IHPABUJIA
3A OIIEHKA HA TIOPT®EMJIA M 3A ONTIPEJIEJITHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA TOI'OBOPEH ®OH/L " TPEH/I ®OH/I AKLIUA "
(uzm. — pewr. om 15.02.2018 e ., usm. — pewr. om 09.01.20232. uzm. — pews. om 26.01.20232., uzm. — pews. om 26
noemepu 2025 2. u enusam 6 cuna om damama na eveedcoare Ha espomo 6 Penybnuxa Bvreapus 01.01.20262.)

Hacrosiutute IlpaBuna ca npuerun or CbBeTa Ha JUPEKTOPUTE Ha YIpaBisBaIlo
HpyxectBo “Tpenn Acer MenumxmbHT” A/l ¢ mpotokoit ot 3 ssuyapu 2008 1. 1 ca U3BMEHEHU
¢ npoTtokoi ot 27 rouu 2008 r. (u3meHenuero € B cuiia ot 23 roiu 2008 r.), ¢ mporokos ot 13
HoemBpu 2008 r., ¢ mpotokoa or 14 mapt 2012 r. u ¢ nporokosn oT 18 ampun 2012 .
(usmenenuero € B cuia ot 03 mait 2012 r.), ¢ nporokosn ot 29 romu 2015 r. (M3MeHueTo € B
cuna ot 06 asrycr 2015 r., karo VYmpamasBamoro JlpyXecTBO JeHCTBa 3a CMETKa Ha
Horosopen @oua “TPEH/ ®OHA AKIIMHN”, ¢ nporokon ot 21 mapt 2017 , ¢ mpoToko
22 suyapu 2018r u 15 ¢eBpyapu 2018r. kaTo MU3MEHEHHETO € B CWJIa OT damama Ha
0006penuemo no yn. 18 3/[KUC/IIKH, xato YnpasisBaioro pyXKecTBo A€MCTBa 32 CMETKa
Ha JloroBopen @ouna “TPEHA ®OH/A AKIIMHN”, usmenenu c npotokona ot 09.01.2023r.,
U ¢ mpoToko oT 26.01.2023r..kaTo U3MEHEHUETO € B CHJIa OT om 0amama Ha 0000peHuUemo
no un. 18 3/[KUCHIIKHU, w3m. — peur. ot 26 HoemBpu 2025 r. ¥ BIM3aT B CUlia OT Jarara Ha
BBBEXKJaHEe Ha eBpoTo B PenyOnmka bearapus 01.01.2026r.

C mnacrosumte [IpaBuna ce ypexaar NPUHLMIIMTE U METOJUTE 3a OLIEHKa Ha
aKTUBHTE, TACUBUTE U MU3YMCIISIBAHE HA HETHATA CTOMHOCT Ha akTUBUTE Ha JloroBopeH DoHx
“TPEHA ®OHA AKIWUN” (“doroBopuuss ®ounx’, “AD” unu “Donna”), opraHu3zupad u
ynpasiasiBaH oT YmpasusgBamo JpyxectBo  “Tpenn  Acer MenumxmbHT — AJl
(“YapasnsBamoro JpyxectBo”). CbIllo Taka ce ypeXaaT NPHHIUMIUTE U METOJIUTE 3a
n30sTrBaHe Ha KOH(IMKTU HAa MHTEPECH U 32 OCUTYpsIBaHE Ha 3allluTa Cpelly pa3sKpHBaHETO Ha
BBTpeNIHa nHGopMaIus.

C nacrosimuure IlpaBuna ce ypexaar npouenypara U OpraHu3alusaTa Ha U3YUCISIBAHETO

Ha HETHAaTa CTOWHOCT Ha aKTUBUTE 3a IIEJINTE Ha:

» oIpeJensHe Ha HETHAaTa CTOMHOCT Ha aKTHBUTE Ha JIsUT, ONIPEessiHe Ha EMHCHOHHATA
CTOMHOCT U IIeHaTa Ha 00OpaTHO U3KyIyBaHe Ha jJsuioBe Ha DoHa;

» yhOpaHJIBaHE Ha KOHTPOJ BBPXY pa3Mepa Ha pazxoimre 3a cMmeTka Ha Ponma B
CBHOTBETCTBUE C MPEABUACHOTO B YCTPONCTBEHUTE akTOBE Ha POHJIAa U B JOTOBOPUTE C
OaHKaTa JIero3uTap U C MHBECTULIMOHHUTE MOCPEIHUIM, YpE3 KOUTO CE CKIIIOYBAT U
U3ITBIHABAT MHBECTULIMOHHUTE CACIIKH;

» Ccla3BaHe HAa WHBECTUIMOHHATA TOJHWTHKA, OTPAaHWUYCHHATA 3a WHBECTHpPAHE U
pas3npeeNeHeTo Ha aKTUBUTE B MOpTQeiia, KakTo U U3UCKBAHUATA 32 MUHUMAIHU
JUKBUJIHU CPEJCTBA U CTPYKTypaTa Ha akTUBUTE U nacuBute Ha Donna;

»  (usm. — pew. om 14.03.2012 2) cna3BaHe Ha pasmopenOUTe Ha 3aKOHA 3a JEHHOCTTa Ha
KOJIEKTUBHUTE WHBECTUIIMOHHM CXEMU M Ha JPYTd TNPEANPUSATHS 32 KOJEKTUBHO
nnsectupane (3AKNC/IIKHM), noa3akoHOBUTE aKTOBE MO MPUJIATaHETO My U BCHUKH
JPYTU 3aKOHOBU U3HCKBAHMSL.

I. IlpuHI UM ¥ METOIM 32 OLIEHKA HA aKTUBUTE U nacuButTe. HeTHa croiiHOCT
Ha aKTHBHTE
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Onenkara Ha akTuBMTe M macuBuTe Ha JloroBopHust POHJ ce H3BBPLIBA CBIIACHO
MexayHapOo HUTE CYETOBOIHU cTaHAapTd 1o § 1, T. 8 or JlombaHUTENHUTE pa3nopeadn OT
3aKoHa 3a CYETOBOJCTBOTO.

Meroaukara ce ocHoBaBa Ha IIpaBunara Ha JloroBopHusa @OHI U HOPMATUBHUTE AKTOBE,
CBBp3aHU C Herosara AelHocT. MeroaukaTa BKIIOUBA IPUHLIUIIMTE U METOANUTE 3a OLIEHKA Ha
aKTUBUTE U nacusute Ha PoHJa.

A. MeToau 3a OICHKA HA AKTHUBUTE

OcHoBHU NMPUHIUIIHA IPHA OICHKA HA aKTUBUTE Ca:

» Onenkara Ha aktuBu Ha J|®d, HapuvaHa Mo-HATATHK '"TOCTEaBaIIa OICHKA", ce
M3BBPIIBA 332 BCEKH aKTUB, BKIIOYUTEIHO M 3a IMbPBOHAYAIIHO MPU3HATUTE KBM
JaTaTta Ha OLlEHKaTa.

»  (nosa — pew. om 14.03.2012 2.) 3aKyIEHUTE, ChOTBETHO MPOJIAJICHUTE IICHHU KHIKA U
npyru (MHAHCOBU MHCTPYMEHTH CE OILICHSBAT B JICHS Ha CKJIFOYBAHE HA CIEIKATa C
Tax (,.trade date™), a He Ha BasbOpa M.

» (nosa — pew. om 14.03.2012 2) YmpaBusBanmoro JpykecTBO M34YMCIIsIBA U OOSBSIBA
HETHA CTOMHOCT Ha akTuBUTEe Ha DOHIA, HETHA CTOMHOCT HAa aKTUBUTE HA €IUH
JISUT, EMUCHOHHA CTOMHOCT W IIeHAa Ha OOpaTHO W3KYIyBaHE HA €IWH JSJT BCEKU
paboTEeH JIeH.

» (nosa — pew. om 14.03.2012 2,) TloppukuTe 3a 3amucBaHe W OOPAaTHO M3KyIyBaHE Ha
ISUT0Be, TIOJIAZIeH B AajeH padoTeH neH (neH T), ce M3MbIHSABAT MO €MHCHOHHA
CTOMHOCT, ChOTBETHO 1I€Ha Ha 00paTHO U3KYyIyBaHe, 3a Hall-OJu3Kus paboTeH JIeH,
clieqBall JieHs, B KOWTO € HampaBeHO HckaHeTo (meH T+1), kaTo mopbhUKH,
noganenu B neH T (Hapuuan no-oony ,,0eHs Ha oyenkama”, ,,0eHsl, KbM KOUMO ce
uzgvpuiea oyewxama’ Ul ,,0eHs, 3a Koumo ce omHacs oyenkama’) ce
M3MIBJIHSBAT 110 1I€Ha, U3YKCiIeHa U o0siBeHa B AeH T+1 (napuuan no-oony ,,oen, 6
KOUmMO ce U38bpuiéa oyensasanemo ).

¥ (usm.—pew.om22.01.2018.)IIpy TbpBOHAYATHO MpHI00MBaHE (MMPU3HABAHE) HA AKTHB -
T0 1IeHa Ha HETOBOTO MPU00MBaHE, KOSTO HE BKIIOYBA PAa3XOIUTE MO CAENKaTa.

» Tlpu mocnenBamio OLEHSBAaHE HA aKTHB - 10 CIIPaBeIUIMBAa CTOMHOCT IO peaa u
HaYMHA, OTPEeIeNIeH B HACTOSIIIUTE MPaBUIIA.

B cToiiHOCTTa Ha aKTUBUTE C€ BKJIIOYBA CTOMHOCTTA HA BCEKU €IUH OT MPUTEKABAHUTE OT
donga akTUBH 110 O0ajaHca KbM AEHS, 3a KOWTO ce OTHACs OlleHKaTa. TsxHaTa CTOMHOCT C€
H3YMCIIIBA, KAaKTO CJIE/IBa:

1. (usm. — pew. om 14.03.2012 2. u pew. om 18.04.2012 2., omm. — pew. om 09.01.20232.)
2. (usm. - pew. om 18.04.2012 2., omm. — pew. om 09.01.20232.)

3. (usm. — pew. om 21.03.2017., usm. — pew. om 09.01.20232. uzm. — pew, om 26.01.20232.)
CnpaBennuBara CTOMHOCT_Ha _eMuTHpaHuTe OT Peny0Ouuka bbirapusi HeHHHM KHHMKA M
HHCTPYMEHTH HA NAPUYHUSA N1a3ap, KAKTO M HA M3AJICHUTE OT APYra Abp:KaBa YieHKa U
TPeTa AbP/KABA IECHHU KHHUKA U HHCTPYMEHTH HA NAPUYHMSA 1a3ap, ThPTYBaHU Ha MeCTa
3a ThPrOBHS IIPU aKTUBEH I1a3ap, ¢€ ONPENEIIS:

a) mo 1ieHa "KymyBa' TIpM 3aTBapsHE Ha Ia3apa 3a JCHSI, KbM KOWTO CE€ H3BBHPIIBA
OIICHKaTa, 00sSBEHA B EICKTPOHHA CHCTEMa 3a IIeHOBA WH(OpMAIIUS;
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0) (nosa — pewr. om 18.04.2012 2., usm. — pews, om 09.01.20232.) TIO 1IEHA ,,KynyBa'" TP 3aTBapsiHE
Ha Tazapa 3a mocienHus paboTeH JieH, OO0sSBEeHAa B CICKTPOHHA CHCTEMa 3a I[EHOBA
nH(popMalyd, B CIIy4ail ue MICTOTO 3a ThProBusl HE pabOTH B JIeHs, KbM KOWTO C€ U3BBPIIBA
OIleHKaTa;B) (npeduwna 6. ,,6” — peur. om 18.04.2012 2., usm. — pew, om 09.01.2023z2., usm. — pews, om
26.01.20232)) B ciay4ail ye C TAX HsMAa CKJIIOYEHM CIHENIKH B JIEHS, KbM KOWTO Ce H3BBpIIBA
OLICHKAaTa, C€ ONPEEs 10 LIEHA Ha 3aTBapsiHE WK JIPYT aHAJIOTWYEH I10KA3aTelN, OIMIOBECTABAH
myOJIUYHO OT MecTa 3a ThProBUs 3a HaW-OMM3KHUS JieH OoT 30-IHEeBHUS MEPUO, MPEIX0XKIaAI
JIEHs, KbM KOMTO C€ M3BBPIIBA OLEHKATAr) (npeduwna 6. ,,6” u usm. — pew. om 18.04.2012 2., usm. —
pews, om 09.01.20232.) B CIy4auTe, KOraTo HE CE€ MPOBEXJA ThProBHs Ha MECTa 32 ThHProBUS B
paboTHU 3a cTpaHara JHH, € [ICHATa Ha 3aTBapsHE 3a JICHS Ha MOCJIeTHATa ThPrOBCKa CECHs,
MPEeAX0XKAAIl JIeHs, KbM KOWTO C€ M3BBPILBA OLICHKaTa. B cilyyail ye HsMa CKIIFOUEHH CIEIIKU
B JICHS Ha MoOcleaHaTa ThProBCKa Cecus, MPEIXOoXKIall ACHS, KbM KOWTO C€ M3BBHPIIBA
OLICHKAaTa, CIpPaBEIJMBAaTa CTOMHOCT Ha TE€3M MHCTPYMEHTH C€ Ompeneis MO IieHa Ha
3aTBapsiHE WM JIPYT aHAJOTUYEH IMOKAa3aTel, OMOBECTSABAH MyOJIMYHO OT MECTa 3a ThPrOBUS
3a Hall-Onm3kust feH oT 30-AHEBHHS MEPHO, MPEIXO0XKAAll JIeHs, KbM KOWTO C€ M3BBPIIBA
ouenkara. [lpu onenkara Ha oOnuranuu ¥ apyrd GOpMH Ha CEKIOPUTU3HUPAH ABIT (IBITOBU
[IEHHU KHUXA) C€ OTUMTA M HATpyIMaHaTa JIMXBa 32 ChOTBETHUTE AHHU. () (npeduwna 6. ,,2" u usm.
— pew, om 09.01.20232.) B ciy4ail, ue 1leHaTa € U34MCIeHa Ha OCHOBATa Ha T. a) — I') € OpyTHa, T4
ce HW3MOJI3Ba MpSAKO 3a mpeoueHka. [Ipu ycnoBue, ye mneHata € 4yucra, Ha OCHOBaTa Ha
JUXBEHUTE XAPAKTEPUCTUKHU IO MEPUOJUYHOCT M PABHUILE HA JIMXBEHUTE KYMOHH, TS CE
npeoOpas3yBa B OpyTHa U CJeJl TOBa Ce U3IO0JI3Ba 32 IMPEOICHKA.

3.1. (npeouwmna 6. ,2” u usm. — pew. om 18.04.2012 2., usm. — pew, om 09.01.20232.) Ilpm
HEBB3MOXXHOCT Ja C€ NPUIIOKAT ONUCAHUTE B T. 3 HAYMHU 32 OLICHKA, CIIpaBe]IMBaTa
CTOMHOCT C€ OMpeaessi KaTo C€ M3MOJA3BaT TEXHUKH Ha OIEHSABAaHE, BKIIOYBAIKM METOJA Ha
CHIIOCTAaBUMU 1IEHU 32 (PMHAHCOBU MHCTPYMEHTH ChC CXOJHHU YCJIOBHUSA 3a IUIall[aHe, MaJex,
JUKBUHOCT U PUCK UM METOJ1a HA JUCKOHTUPAHUTE TApUYHHU MTOTOIIH.

Kato ocHOBa 3a M3uMClIEHHATAa MO METOJAa HA JUCKOHTUPAHUTE MAPUYHU TMOTOIU Ce
M3MOJI3BAT IIEHU ,,KYITyBa“ Ha MOCJIECIHUTE U3AaICHH €MUCHH ChC ChOTBETCH MAaTypuUTeT, Te3u
Hali-HOBU €MHCHH ChC CbOTBETEH MATYPUTET MO-HATATHK Ca HAPUYAHU 32 KPATKOCT “OCHOBHU
emucun”’. Emucusra, umsaTto meHa TpsOBa ga Obae ompeneneHa ce HapuyaHa ‘‘ThbpceHa
emucus’.

3a 1e51Ta Ha U3YHUCIIEHUATA IIEHUTE Ha OCHOBHUTE €MHUCHU CE U3YUCIISIBAT 110 pejia Ha T. 3.

3.1.1. (nosa — pews, om 09.01.20232.) VI3uncieHnETO HA IICHUTE Ha CHOTBETHUTE EMHCHH YPE3
METO/Ia Ha JIMHEITHA NHTEPIIOJIalNs MPEMUHABA NIPE3 CICTHUTE €TaIlN:

a) Ha ocHoBaTa Ha ocpe/lHEeHU IICHH Ha OCHOBHUTE eMHCHHU ce (opMUpa KpUBaA Ha J0XOa;

0) B 3aBHCHMOCT OT OCTaThUHHUS CPOK O MaJieka Ha ThPCEHATa €MHCHs CE OIpeaeIis
MECTOIIOJIOKEHHETO ¥ CIpsSMO Hal-ONM3KaTa Mpeaxoskaalla W Hail-Oiau3kara cieaBaiia 1o
CPOK OCHOBHH €MHCHH;

B) Ompenens ce pa3nukara (B JHH) MEXIY CpOKa 110 MaJie’a Ha JBET€ OCHOBHU €MHUCHH,
KaKTO U pa3jiMKara B JOXOJa UM JI0 MaJexKa;

r) M3uncnsBa ce MHOXHUTEN, KaTo pas3jiukaTa B J0XOAa [0 MajJexa ce pasleis Ha
pasznukara B JHUTE 10 TaJexka;

n) Omnpenenss ce pa3iaukara B JHUATE JO TMaJieka Ha TbpPCEHATa EMHCHSITa U
MpeaxoKaaliara i OCHOBHA €eMHUCHS;

e) [lomyuenarta pa3iuka ce YMHOKaBa C MHOXXHTENSI OT MPEAXoJHaTa CTHIIKA, 3a Ja ce
W3YMCIIM pa3fiMKaTa B I0X0/1a 10 MaJieXka Ha ThpCeHAaTa 1 OCHOBHATA €MUCHS;

x) JloxoabT A0 majgexa Ha ThPCEHATa €MHCHsS Ce MOoJydyaBa, KaToO H34YUClIeHaTa B
MpenxoaHaTa CThIKA pa3jivka B JOXOAuTe ce J00aBU KbM [OXOJHOCTTa Ha OCHOBHATa
eMuCHs, IPeAX0oXKaalla ThpceHara;
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3) Ha ocHOBara Ha moJsrydeHHs JOXOJ 10 Tajeka Ha ThpCceHAaTa €MHCHUs CE WU3YHCIIBA
OpyTHara i 1leHa, Ype3 U3I0JI3BaHe Ha cieHaTa Gopmya:

u C/n F
P= . .
; (1 + r/n)l—l-%—w + (1 + r/n)l—1+w

Konero:

P — meHara Ha 1eHHaTa KHUTA
F — rnaBHMIIaTa HA IICHHATa KHUTA
C — roIMIIHUAT KYIIOH Ha O0JIUTanusaTa
n — Opoii TMXBCHH TUIAINAHUS 32 TOAMHA
N — o0u1 Opo¥t Ha JIMXBEHHUTE TUIAIAHUS
I — IIPOIICHT Ha IMCKOHTUPaHE (paBEeH Ha J0XO7a JI0 Majexa)
1 — IMOpEeJICH HOMEP Ha JIMXBEHOTO IUIAIaHEe
OHU 00 CNLe08aAUOMONIUXE CHONAAUAHE

- 00w O6poll OHU MedHCOY 08 e TUXEeHUNIAU AHUSL

3.1.2. (nosa — pew, om 09.01.20232.) W3uucnenata no ¢opmynara IeHa € OpyTHa U ce
M3II0JI3BA MIPSKO 32 TMOCIIEABAIA TPEOIICHKA Ha ChbOTBETHATA JIBJITOBA IICHHA KHUTA.

4. (usm. — pew. om 14.03.2012 2. ) CipaBeIJIMBaTa CTOWHOCT HA OBJATAPCKH M YV K/IECTPAHHHU
AKIMM ¥ NMPaBa, JONYCHATH J0 MJIH ThPIrYBAHM HA peryJUpPaH Nma3ap Win APYyro Mscro
3a ThproBus B Peny6auka bbarapus, ce onpeaens:

4.1. (oon. - pew. om 18.04.2012 2.) IpU aKTUBEH Ma3ap - MO CPEJHONpETErJeHaTa 1eHa Ha
CKJIFOUCHUTE C TAX CHCNKH 3a JIeHS, KbM KOWTO C€ H3BBpIIBA OIlEHKAaTa, O0sSBEHa 4pe3
CUCTEeMaTa 3a ThbPTroBUs WU B OOpCOBUS OIOJETHH, aKO 00EMbT Ha CKIIFOUEHUTE C TIX CIACIKH
3a eHd e He mo-Maiabk oT 0,02 Ha cTo OT 00eMa Ha ChOTBETHATA EMHUCHSL.

4.2. ako HE MOXE Jla C€ OINpeAeNid LeHa MO MPEeaXOoJHaTa TOYKa, L[EHAaTa Ha aKIUUTE,
ChOTBETHO Ha MpaBara, C€ OMNpeaess KaTo CPeAHOAPUTMETHYHA Ha HaW-BUCOKATa I€HA
"KymyBa" OT MOPBUYKUTE, BAIUJAHN KbM MOMEHTA Ha 3aTBApsIHE HA MSCTOTO 3a ThProBUSA KbM
JICHS Ha OLIEHKATa, U CPEIHOIpETErIeHaTa [I€HAa Ha CKIIIOYEHUTE ChC CHOTBETHUTE ILIEHHU
KHWKa CIEIKHM 3a cbluMs AcH. LleHara ce ompexaens mo TO3M pel caMO B Cilyyal, ye hma
CKJIFOYEHU CJIIETIKU U TTOAA/ICHU TOPBUKH C IIeHa "KymyBa'.

4.3. (oon. - pewr. om 18.04.2012 2.) aKO HE MOKE J1a CE€ MPUJIOKH MPEIXOHATA TOUKA, KAKTO U
aKO HSIMA CKJIFOYEHU CJIICJIKU B JIEHA Ha OLIEHKAaTa, [IEHAaTa Ha aKIUUTE, ChOTBETHO HA IpaBaTa
€ CpeIHOMpeTeryieHaTa IIeHa Ha CKJIIOYEHUTE C TAX CHCNKH 3a Hal-ONMM3Kus JeH TMpe3
nocneaaust 30-gHEBEH MEPHOJI, MPEIXO0Kaalll JIeHs, KbM KONTO C€ M3BbpIIBa OIEHKaTa, 3a
KOWTO MMa CKJIFOYEHH cIeNKU. B cimydaid, ye B npeaxoanust 30-1HEBEH NEPUO/] € U3BBPILIBAHO
yBEeIMYCHUE Ha KaluTaja WIM pa3lielisHe Ha aKIUUTe Ha EMUTEeHTa WM € OOSBEHO
M3IUTANIAHETO Ha JUBUIEHT, CPEAHOIIPETErVIEHATa LIEHa N0 M3PEUYCHHUE IBbPBO CE KOpUTHpa
ChC ChOTHOIIICHUETO HA YBEJIMYECHHE HA KalWTalla, CbOTBETHO Ha Pa3JeisiHE HA aKIIMUTE WA
pa3Mepa Ha TUBUJICHTA, aKo Hal-Onmu3kus neH mpe3 mocneanus 30-THEBEH MEpUOA KbM
JaTaTa Ha OIEHKAaTa, 3a KOWTO HMMa CKJIIOYEHH CHCIKA € Tpead [EHs, Ciel KOWTO
MPUTEKATEIIUTE HA AKUUMKM HsIMAT MpPaBO J1a y4yacTBaT B YBEJIMYECHUETO HA KaluTala,
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CHOTBETHO JICHSI Ha Pa3JIeNITHETO WM JICHS, OT KOWTO MPUTEKATEIIUTE HA aKI[MU HSAMAT MPaBo
Ha IUBUJICHT.

4.4. (nosa - pew. om 18.04.2012 2.) B CIIy4auTe, KOraTo HE C€ MPOBEK/Ia ThPrOBHs HAa MECTA 3a
THProBUsl B pabOTHU 3a CTpaHaTa JHH, MO IIEHATa HAa 3aTBapsHE 3a JCHS Ha MOCIeIHATa
THhProBCKa CecHs, NMPEAXO0XKAalll ACHS Ha OolleHKaTa. B ciydail ye HsMa CKIIIOYEHHU CIEIKHU B
JICHSI Ha TOCJIe/IHAaTa THPrOBCKA CECHs, MPEIXOXKJall JCHS Ha OLIEHKaTa, CIpaBeaiuBaTa
CTOMHOCT Ha TE€3W MHCTPYMEHTH C€ OIpPEe s 10 IieHaTa Ha 3aTBapsiHE 32 Hal-OJIM3KHS JICH OT
30-gHEeBHUS MTEPUO, MIPEAXOAKAAIL JCHS HA OLICHKATA.

4.5. (npeouwna m. 4.4. - pew. om 18.04.2012 2.) B ciy4aii, 4e ca JOMyCHATH JIO ThPrOBHS HA TOBEYE
OT €THO MSICTO 33 ThPrOBHs, CIIPABEJTHBATAa CTOMHOCT CE OMpPE/IEIis M0 CPESAHOMPETETICHATa [IeHA Ha
CKJIKOYCHHUTE C TAX CIACJIKH, OIIOBECTABaHaA Hy6J'II/I‘lHO OT MACTOTO, Ha KOC€TO KbM JCHA Ha OLICHKATa €
M3THPTyBaH Hal-TONAM 00EM M /10 KOETO YIIPABIIABALIOTO JIPYKECTBO MMa OCUTYpPEH IOCTHII (aKo
MSICTOTO € B CTPaHATa).

5. (usm. — pew. om 14.03.2012 2) IIpu_HeBb3MOKHOCT [I1a_C€ NPHJIOKAT HAYMHHUTE 34
OLIEHKA HA aKIUM 10 T. 4. KAKTO M 32 aKIIMUTE, KOUTO He ce ThPIYBAT HA PeryJupaHu
na3apyu_ WM _JPYIr¥M_MecTa 32 TbPrOBHUS, CIpaBeJIMBaTa CTOMHOCT CE€ OMpeaess 4pes3
MOCJE0BATEIHOTO MIpUjIaraHe Ha CJIEIHUTE METOIH:

- METOJI Ha ChOTHOIIICHUETO IIeHA - TIe"an0a Ha APYKeCTBa aHAIO3H,

- METOJ] Ha HeTHaTa OajlaHCOBa CTOMHOCT Ha aKTUBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHHU MAPUYHU TTOTOIIH.

Te3m meTomu ce npujarat B IMOCJICAOBATCIHOCTTA, B KOATO Ca OIMMCAHU IMO-H0J1y, IIPpU
YCJI0OBHCEC, Y€ ITOCOYCHUAT Ha ITbPBO MACTO METOA HE MOXKE J1a 6’5,[[6 H3I10JI3BaH.

5.1. MeTobT Ha CHOTHOILIEHUETO LI€Ha — eyasida Ha IpY»KECTBO aHAJIOT C€ ChCTOH B:

a) M3uncnsBaHe CTOMHOCTTA Ha aKIMUTE Ha OLIEHABAHOTO JPYKECTBO UYpe3 YMHOXKaBaHE
Ha HeromaTa medaj0a Ha akius C Ma3apeH MHOXuTen. Ila3apHUSAT MHOXKHUTEN H3pa3siBa
CHOTHOILIEHUETO MEX/1y 1IeHaTa Ha JIPY>KECTBO - aHAJIOT, M HEroBaTa rneJyaida Ha akIus.

6) Ileyanbara Ha APYXKECTBO - aHAJOl, U Ha OLEHABAHOTO JIPY’KECTBO CE€ OMpejeis Ha
0a3ata Ha (PUHAHCOBU OTYETH OOXBalllAlM HAN-OJU3KUS €JHOTOJUIIEH MEepUOJ, CUUTAH OT
nocienHus nyonukyBaH ¢uHaHCcOB oTdeT. [ledanOarta Ha akius ce ompezens KaTo 4yucTrara
nevanba Ha APY>KECTBOTO €€ pa3/ien Ha 001U Opoil aKkIuH.

B) (usm. — pew. om 14.03.2012 2) MHOXUTENAT C€ M3UMCIABAa HA OCHOBaTa Ha
CPEIHOIIPETETIICHA [IEHA Ha CKIIFOUEHUTE CIIEIIKHU 32 JEHs, KbM KOWTO C€ M3BBPIIBA OLICHKATA,
C aKIMHUTE Ha JAPYKECTBOTO — aHAJIOT, aKO 00EMbBT Ha CKIIIOUEHHUTE C TAX CICNKU 3a JICHs € He
no-mairbk ot 0,02 Ha cTo OT 0OemMa Ha ChbOTBETHATAa eMUCHs. AKO HE MOXE Jla C€ OMpPEeIeTH
LIEHA 110 MPEIXOJHOTO U3pEYCHHE, [IEHAaTa Ha aKLIMUTE Ha JPY>KECTBOTO aHAJIOT, CE ONpEAeIIs
KaToO CPEeIHOAPUTMETHYHA HAa HAW-BHCOKATA I[€HAa '"KymyBa"' OT MOPBUYKHUTE, BATUIHU KbM
MOMEHTa Ha 3aTBapsHE Ha peryjJupaHus Ina3ap KbM JEHS Ha OLEHKara, U
CPEIHOIIPETETIICHATA [I€HAa Ha CKJIIFOYEHUTE ChC ChOTBETHUTE LICHHU KHMKA CIIEJIKH 32 ChIIUS
neH. Llenata Ha akquuTe Ha IPY’KECTBOTO AHAJIOT CE OMPENENs IO TO3H pPel caMo B Cllyyai,
4ye MMa CKJIFOYEHU CEJIKU U NOJIaJICHN TOPBYKH C IIeHa "KymyBa'.

r) M3rounuk Ha mbpBUYHATa MHGOpPMAIUs 32 W3BBPIIBAHE HA MMOCOYCHHUTE M3YHCIICHUS
ca CYETOBOJHHMTE OTYETH Ha MyOiauuyHHUTE ApyxkecTBa oT perucrbpa Ha KOH u BB, wn
JIOCTOBEPEH M3TOUYHMK Ha MHQOpMAIHS 3a ChOTBETHUS UYXAECTPaHEH PEryJMpaH IMazap Win
JIPYro MsCTO 3a ThPIOBHSL.

1) Hauun 1 kputepun 3a onpenensHe Ha Jpy>KeCTBO aHAJIOT:

J Jlpy’XecTBO — aHaJjor € TakoBa JAPYXKECTBO, KOETO OCUTypsiBa JAOCTaThYHO J00pa
0a3a 3a cpaBHEHHE CIPSIMO UHBECTHIIMOHHUTE XapaKTEPUCTUKU Ha OLIEHSBAHOTO JPY>KECTBO.

ctp. S ot 29



o N3060pbT Ha IpyxkecTBa aHaiIo3M, TPsOBa ga ObAe 0OOCHOBAH uYpe3 CPAaBHUTEICH
aHaJIM3 U OIICHKA Ha TEXHUTE XapaKTEPUCTUKH U CTEIICHTA Ha CXOACTBO C XapaKTEPUCTUKHUTE
Ha OLIEHABAHOTO JIPYKECTBO.

] (0on. — pew. om 14.03.2012 2.) JIpy>kecTBOTO aHAJIOT c€ M30MpPa CHIVIACHO MTOCOUYEHUTE
KpUTEPHUH W3MEXKIY IPYKEeCTBaTa, OMYCHATH 0 WJIM ThPryBaHU HA PETYJIUpPAH Ma3ap WIH
JPYro MSCTO 3a ThPrOBHsI B Ibp>KaBaTa M0 CEJANUIIETO HA EeMUTEHTA.

J Kputepuunre, Ha KOUTO 3aIBIKUTEIHO TPSOBA 1a OTrOBaps APY>KECTBOTO — aHAJIOT
ca:

- CeKTop OT MKOHOMHMKATa, B KOUTO JPYKECTBOTO ONEPUPA;

- CxoJ1Ha IPOJIyKTOBA rama;

- Jla uma nyOnuKyBaHM (PMHAHCOBU OTYETH JaBallld Bb3MOXHOCT Ja ObJe oOXBaHAT
HaN-OJM3KKS €THOTOIUIICH IIEPUO]T;

- (usm. — pew. om 14.03.2012 2) Jla umMa CKJIIOYEHH CIIEJIKU C aKIUUTE Ha JPY>KECTBOTO
pe3 JIeHs, KbM KONTO Ce H3BBPINBA OIICHKATA.

e Jlpyru KpuTepuH, KOUTO CE U3IOJI3BAT MIPH apryMEHTAIUsATa Ha U300p Ha JAPYKECTBO
— aHAJIOT ca CPAaBHUM OCHOBEH KaIluTall U CXOAHH (PMHAHCOBU MOKa3aTelu.

5.2. MetoabT Ha HeTHATa OAJTAHCOBA CTOMHOCT HA aKTHBUTE CE ChCTOM B M3YMCIISIBAHE HA
CTOMHOCTTa Ha AakKIMWUTE Ha OLEHSABAHOTO JPY>KECTBO KaTro COOCTBEHHS KaluTal Ha
JpyKecTBOTO (BH3 OCHOBA Ha TOCICHHUS (PMHAHCOB OTYET) C€ pa3leid Ha oOmms Opoit
aKUuuu B oOpBbIICHHE.

KBJIETO: P — croitHOCTTa HA OOMKHOBEHHUTE aKIIMU Ha OIEHABAHOTO JIPY>KECTBO
A — aKTUBU
L — 3agpmkeHus
PS — cTOWHOCT Ha MPUBUIICTHPOBAHUTE AKIIHH
N — 00111 6poif 0OOMKHOBEHHU aKIIMK B 0OpallieHue

5.3. MeToabT Ha TUCKOHTHPAHUTE HETHU MAPUYHU MOTOLM CE MU3MOJ3Ba 3a OIpeaessHe
Ha CTOMHOCTTA Ha €/1Ha OOMKHOBEHA aKIMA Ha JPY>KECTBOTO, KaTO CTOMHOCTTA Ha KaluTaia
Ha MPUTEXKATEIUTe HA OOMKHOBEHU aKIUU C€ pa3J/ield Ha Opos Ha OOMKHOBEHUTE aKIUU B
oOparieHue.

CroifHOCcTTa Ha KanuTalla Ha IpUTEXaTeInTe Ha OOMKHOBEHH aKLMU C€ U3YMCIIABA 10 JBa
Ha4yMHA:

5.3.1. MeTton Ha AUCKOHTHPAHUTE HETHU MAPUYHU MOTOILM 32 OOMKHOBEHHTE aKI[MOHEPU
(Free Cash Flows to Equity) - upe3 AMCKOHTHMpaHE HAa HETHHUTE MapUYHU MOTOLM, KOUTO
OCTaBaT 3a aKLHMOHEpPHUTE CJIe]l MOCPEUIaHETO HAa BCUYKU pazXojd, (PUHAHCOBH 3aTbJDKEHUS,
HE00XOIMMHU UHBECTHIIMU U IPOMEHH B 00OPOTHUS KaIlUTal:

a) Ilpu To3m Meron ce M3MON3BAT HETHUTE MAPUYHHM MOTOILM, KOUTO OCTaBaTr Clie]
MOCPEIIaHeTO Ha BCHUYKM Pa3XOdd, TIOKPUBAaHETO Ha (UHAHCOBHUTE 3aTbIDKCHUS
(BKJIIOYMTENTHO TJIaBHUIIM U JIMXBU MO IBJITOBE Ha JAPY>KECTBOTO), HEOOXOAUMHUTE NHBECTULIUU
Y TIPOMEHUTE B 00OPOTHUS KalMTal.

0) HerHute mapuyHu MOTOIM C€ M3YHMCIABAT, KaTo MPOTHO3HATa HETHA medanda clieq
JMXBU U JaHBLIM BbPXY Mevanodara:

- C€ YBEJINYM C IPOTHO3HUTE PA3XOIH 3a AMOPTH3ALIMS,
- (usm. — pew. om 14.03.2012 2,) c€ HaMaJIX CbC CTOMHOCTTA Ha IIPOrHO3HATAa IIPOMsHA B

HETHHUS 00OPOTEH KaIuTal,
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- C€ yBCIM4YM C IIPOrHO3HATa CTOMHOCT Ha HOB ABJIT', KAaKTO M IIOCTBIIJICHUA OT
HU3JaBaHCTO Ha CMHCHU HNPUBUICTUPOBAHU AKIIUH,

- C€ HaMaJli C IIPOrHO3HUTEC HHBECTULIMU B ,I[’BJ'IFOTp&fIHH AKTHBHU,

- CC HaMaJIi C MMPOTrHO3HUTEC MOTraliCHus 110 INIaBHUIIUTC Ha AbJITra,

- C€ HaMaJli C ITPOrHO3HUTE JUBUACHTHU 3a MPHUBUIICTUPOBAHN aKIIUH.

N3nonssa ce cneanara popmyna:

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

KBIETO: FCFE — HeTHM NMapu4HH MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HeTHa neyanba
Dep - amoptuzanumn
FCInv — naBecTUIIMY B IBITOTPAHU aKTUBU
AWCInv — npoMsiHa B HETHUS 00OOPOTEH KaIrnTajl
PP — 1ioramieHus 110 IJIaBHUIU
PD — nuBueHTH 3a IPUBWICTUPOBAHU aKI[UU
ND — HOB JIBII, KaKTO M IHOCTBHINUICHUS OT H3JAaBaHETO HA CEMHCUH
MPUBUJIETUPOBAHU aKIIUU

B) IIpu TO31M MeTO HETHUTE MAPUYHM IMOTOILH CE JUCKOHTHPAT C IIeHaTa Ha (PMHAHCUPAHE
CbC COOCTBEH KamuTal.
r) llemara Ha (¢uHAHCHpaHE CbC COOCTBEH KamuTal € HW3MCKyeMmara HOpMa Ha
BB3BpALIAEMOCT HA OOMKHOBEHHUTE aKIIMOHEPHU U ce JeUHUpa 110 CAECAHUTE HAUUHU:
- upe3 0e3pUCKOBUS JTMXBEH MPOIEHT ITI0C PUCKOBA MTPEMHUSL:

k, =ky + RP

KbJIETO k. - IleHaTa Ha (PMHAHCHUPAHE ChC COOCTBEH KaruTall,
krr — 6€3pUCKOBHS JIUXBEH MPOLEHT,
RP — puckoBa npemusi.

- ype3 Merona Ha oneHka Ha kanutanoBute aktuBH (Capital Asset Pricing Model -
CAPM):

KbIeTO k. - IIeHaTa Ha (PMHAHCHUPAHE ChC COOCTBEH KamuTall,
krF — GE3pUCKOBUS JINXBEH MPOIICHT,
(ki - krF) — a3apHaTa puCKOBa IIPEMHS,
k» —OyakBaHaTa BBH3BpAIIa€MOCT Ha Ma3zapa
S — 6eTa KoeUIIUEHT.

- p€3 METOJa HaA TUCKOHTUPAHUTE MApPpUYHU IMOTOLMU:

D
ke =—1 +g,
)
KbIeTO k. - IlecHaTa Ha (JMHAHCHUPAHE ChC COOCTBEH KamuTall,
D; — o4akBaHu clIeABalll TUBUOEHT 3a €IHa OOMKHOBEHA aKIIHs,
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Py — 11eHa Ha eqHa OOMKHOBEHA aKIUs,
- OYaKBaH TEMII Ha PACTEX.

5.3.2. Meron Ha TUCKOHTUpaHUTe napu4Hu notouu 3a ¢upmara (Free Cash Flows to the
Firm) - 4ype3 nuckoHTHpaHe HAa HETHWTE MApUYHHU MOTOLM 32 BCHYKU AKIUOHEPU U JIPYTH
WHBECTUTOPH, HAMAJICHH C BCHUYKH [BJITOBE HA KOMIIAHUATA M JPYTHM B3E€MaHHUA Ha
MHBECTHUTOPHUTE, Pa3IMuHU OT aKnuoHepuTe. M3moim3BaT ce HETHHUTE MApUYHM TOTOLHM 32
BCHYKH WHBECTUTOPH BBB (pupmara — MpHUTEk,aTedd Ha aKUUH, ABIT U NpedepeHIHaTHH
akuy. HeTHHTE mapuyHu MOTOLM ce M3YMCIABAT 10 /IBa HAYMHA!

a) [lpy mbpBUS HAYMH HETHHUTE MMAPWYHHU IOTOIM C€ HM3YMCIISABAT, KaTo MPOTHO3HATA
nevanda nmpeau JUXBH U CJIE]] TaHBIU BhPXY Medandara:

- C€ YBEJIMYH C IPOTHO3HHUTE Pa3X0/IH 32 aMOPTH3AIIHS,

- C€ HAMaJIX C TIPOTHO3HATA TIPOMSHA B HETHHUS 000POTEH KaluTall,

- C€ HaMaJIH C MPOTHO3HUTE MHBECTHUIIMU B JIBJITOTPAWHU aKTHBH.

N3non3sa ce cneanara hopmyna:
FCFF = EBIT x(1-TR)+ Dep — FCInv— AWCInv ,

KBIETO: FCFF — HeTHU napu4yHU MOTOLHU 3a pupmaTa
EBIT-nieyanba nipeau JIUXBU U JaHBIU
TR — nanbYHA CTaBKa 3a pupmara
Dep - amoptuzaunu
FClInv — yHBeCTULIMM B IBATOTPATHU aKTUBH
AWCInv — npoMsiHa B HETHUSL 00OPOTEH KauTas

0) [Ipu BTOpUAT MOAXO/ Ce U3MOJ3Ba cieHara popMyiia:

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

KBJAETO FCFF — HeTHM Tapu4HU MOTOIM 32 (pupmara
FCFE — HeTHU TapU4YHH MOTOLIX 32 OOMKHOBEHUTE aKIMOHEPU
Int—pa3xoau 3a JINXBU
TR — nanbp4Ha cTaBKa 3a pupmara
PP — mioramieHus 10 IJTaBHUIU
PD — nuBUeHTH 32 IPUBUIIETUPOBAHU AKIIUU

ND — HOB ABJIT, KAaKTO MW TIIOCTBIIJICHHUA OT HN3JaBaAHCTO Ha CEMHCHH
MPUBUJICTUPOBAHU aKITUU

B) Hernure NapuyHu MNOTOHOHU C€ AOUCKOHTHPAT CBC CPCAHOIPCTCIIICHATA HICHA Ha
KanuTajla Ha APYXKECTBOTO. HpI/I OMPECACIIIHETO HAa OTHOCUTCIIHUTC AJIOBEC Ha PA3JIMYHUTC
HU3TOYHUIU Ha KalUTAaJI C€ U3II0JI3BAT MMa3apHUTC UM CTOMHOCTH.

r) CpenHomnpeTeriieHaTa IIeHa Ha KalliTajla Ha JPY>KeCTBOTO C€ OIPEAeIIs upe3 cileaHara
bopmymna:

WACC =k, x Ej-i—kdx(l—t)x[D +k SX[PS 5
E+D+PS E+D+PS P \E+D+PS

kbero: WACC — cpennonpererjeHaTa 1ieHa Ha Karurana,
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ke € ieHata Ha (PMHAHCHPAHE ChC COOCTBEH KaIuTal,

kq € neHata Ha UHAHCHpaHE C ABJT, IPEIH Ja € OTYETEH JaHbYHUSA €(PEKT OT
pa3xouTe 3a JINXBH,

{ e JTaHpYHATA CTAaBKa 3a (hupmara,

kps € 1IeHaTa Ha (PMHAHCUPAHE C IPUBUIICTUPOBAHU AKIUH,

E — ma3zapHaTta CTOMHOCT Ha aKIIMUTE Ha KOMITAHUSATA,

D — nazapHara CTOWHOCT Ha JbJIra Ha KOMIIAHHSITA,

PS — nmazapHarta CTOMHOCT Ha IPUBUJICTHPOBAHUTE aKIIUMK HA KOMITAHHUSATA.

Koraro mazapHara CTOHHOCT Ha IbJIra HE MOXe Ja ObJe ompeseneHa, ce HM3MO0JI3Ba
OanmaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn CIHWH OT MCTOJUTC 3a OIIPCACIIAIHC Ha CTOMHOCTTA Ha AKOUMOHCPHUA KallhuTall
MOJKC da U310J13Ba €ANH OT ABAaTa MOJCJIa HAa JUMCKOHTHUPAHEC!:

a) IlocTosHEH TeMII Ha pacTeX, IPH KOWTO Ce€ MpUeMa, Y€ PHCTHT Ha QupMmara €
IOCTOSIHEH U CTAaOUJIEH.

dopmMmynara, KOSTO ¢€ U3M0JI3Ba €:

FCF,
F = -5
r-§
KbJIETO: Py — nacTosimara cToifHOCT Ha CBOOOTHUTE MAPUYHU TIOTOIIH;
FCF e umu FCFE nnmu FCFF;

r € CbOTBE€THATA HOPMaA HAa AUCKOHTHUPAHEC,
& € IOCTOAHHUAT TEMII Ha paCTCK HA KOMITaHHUATA.

6) I[ByeTaneH TEMII Ha pacCTCiK, MpU KOHTO ce npueMa, Uc CbII€CTBYBAT JIBa IICpUOJA. 3a
ObpBUA NEPpUOA CC IIpaBU IIPOTHO3a 3a HCTHUTC IMAPUYHU IMOTOLM 3a BCiAKa IOJHWHA
ITOOTACIHO. 3a BTOpHA NICPUOJ CC IMPUCMA, Y€ HCTHUTC IMApHUYHU NOTOIH M€ HapacTBaT C
yCTOI\/’ILII/IB TEMII MJIK 1II€ OCTaHaT ITOCTOSAHHHU.

dopmynara, KOSITO € U3MO0JI3Ba, €:

<t FCF, P,
= (1 + r)t (1 +r)" ’

PO:

~

KBJETO: Py —nacrosiata CTOWHOCT Ha CBOOOTHUTE APUYHU TOTOLH;
FCF; e uniu FCFE uwnu FCFF npe3 ronuna t;
7 € CbOTBETHaTa HOPMa Ha AMCKOHTHUPAHE NPE3 IbPBUS IEPUO/;
P, e croifHOCTTa Ha CBOOOJHUTE MapUYHU MOTOLM B HAYaJIOTO HA BTOPHS
IIEpPHOJ] Ha yCTOMYMB PBCT; P ce M3uncIiABa 110 CIeAHNS HAUUH:

» _FCF,,

9
T = &n

KbJIETO: rn € CbOTBETHATA HOPMA Ha JMCKOHTUPAHE Ipe3 NePHo/ia Ha MOCTOSIHEH PBCT;
gn e MOCTOSHHUAT TeMII Ha pacTek Ha kommnaHusta. Korato ce mpuema, ye mpe3 BTOPHS
MEepPUOJI HETHUTE MAPUYHH MOTOIM I1I€ OCTAaHAT OCTOSIHHU, TO ToraBa gn=0.
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5.4. (0on. — pew. om 14.03.2012 2.) TlocnenBaia oneHKa Ha aKIUU, MPUJIOOUTH B CICIICTBUE
OT yBEJIMYCHHE Ha KalMTaja ChC CPEJICTBA HA JIPYIKECTBOTO EMHUTCHT HJIM OT pa3JieisHe Ha
CBHILIECTBYBAIIUTE aKIIMH, CE U3BBPIIBA KAKTO CIIC/BA!

a) B ciyyante Ha npuaoOvuBaHe Ha (HOBHM) aKIMK OT JIAJCHO JIPYXKECTBO BCJICICTBHE Ha
yBEJIIMUEHHUE Ha KalUTala ChC CPEJICTBA HA APYKECTBOTO, C€ MMPU3HABA B3eMaHE OT JaTara, OT
KOSITO MPHUTESKATEIUTE HA aKIUK Ha JPY>KECTBOTO HAMAT MPaBO Ha aKIUU OT YBEIIMYCHHETO
Ha KamuTajla — Jarata cjiell KOSTO CKIIOYCHHM CACTKUA C aKIMHUTE HE BB3JCHCTBAT BHPXY
MPABOTO 3a NPHUI00MBAaHE HA HOBM aKIMH JIO JlaTaTa Ha PErHCTPUPAHE HA YBEIUYCHHETO HA
KaliTaja U BIIMCBAHETO MYy B I[eHOSI/ITapHaTa I/IHCTI/ITYI_[I/HI.

CroifHOCTTa Ha B3€MaHETO € paBHA Ha NMPOM3BEIACHUETO OT OPOSI HOBU aKIIMK M IICHATa Ha
¢/JlHa HOBa aKI[usl.

R=N,xPE,

KBJCTO R — B3eMane,
N, — Opoii HOBH aKIuH,
P, — 11cHa Ha eJ]Ha HOBA aKIusl.

IlenaTa Ha eqHa HOBa akKIMs c€ IMOJIyd4aBa KaTo IMOCIEAHATA I[€HAa Ha OIEHKa Ha e/Ha
»CTapa” akuus ObAe paszesieHa Ha cymaTa OT OpOs HOBMU aKIUH, MPUIOOUTH Cpelry eaHa
»CTapa” akuus v efaHa 1 ,,crapa’ akuus.

5
P, = ,
(N, +1)

KBACTO Pn — II€HAa Ha €IHa HOBA aKI[us,
Py — nocnenna 1ieHa Ha OlleHKA Ha €/1Ha ,,cTapa’ aKIus,
N, — Opoif HOBM aKIUU 3a €JHa ,,cTapa’ aKI[usl.

Ot narara Ha BIUCBAHE HAa HOBHUTE aKIMU B JIETIO3UTApHATA MHCTUTYIHMS O JaTaTa Ha
BBBEXKAHE 32 THPrOBUS Ha PETyIHUpaH Ma3ap WIA JPYro MACTO 3a ThPrOBHs, C€ MPU3HABAT
HOBUTE aKIMH I10 1IeHa, U3YKMCIIEHA 10 ciieHaTa popmyJa:

__ 5
"N, +1)

KBJIETO P, — leHa Ha eqHa HOBA aKIH,
Py —nocnenna nieHa Ha OlLIEHKa Ha €/1Ha ,,cTapa’ aKius,
N, — Opoif HOBH aKITMH 3a eHa ,,cTapa’ aKITusl.

Crien BpBEXKIAHE 32 THPrOBHsS HA CHOTBETHOTO MSCTO 3a THPIOBHMS Ha HOBUTE AKIUU,
[IOCJIe/IBAIllaTa UM OLIEHKA CE€ M3BBLPIUBA CHITIACHO METOAUTE 3a OLEHKA HA LICHHW KHUXA,
JOMYCHATH JI0 WJIK ThPTYBaHU HA PETYJIMPAH I1a3ap WIN JPYro MSCTO 3a ThPrOBHS.

0) ciydyanTe Ha TpUAOOMBaHE Ha (HOBM) aKIMHM OT JAAEHO APYKECTBO B pe3yaTaT OT
PasACIAHCTO Ha BCYC CHUICCTBYBAIIUTC AKIIUA (CHJII/IT) CC IMMpU3HaBa B3CMaHC OT Aarara, OT
KOSITO HOBUTE aKIMHM Ca BeYe OTICIICHH OT ChHIICCTBYBAIIUTE aKIMU — JlATaTa, CJIe] KOSTO
CKJIIOUEHH CHENKU C aKIUMHUTE He BB3JEeHCTBAT BHPXY IPAaBOTO 3a MPUIOOMBAHE Ha HOBHUTE
aKIUH JI0 JaTaTa Ha peruCcTpUpaHe Ha HOBUS OpOH aKIMK B ICTIO3UTAPHATA HHCTUTYIIHS:
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CTOMHOCTTA Ha B3EMAHETO € PAaBHO HA MPOM3BEICHUETO Ha OPOS HOBU aKIMU U IIeHATa Ha
ellHa HOBA aKIHs.

Ilenata Ha eJHa HOBa akKIUs C€ MOJyyaBa KaToO IOCIEJHATa I[CHA Ha OICHKA Ha eIHa
,CTapa” akius ObJe pas/ienieHa Ha Opost HOBU akKIMH, MPUIOOUTH CPEILy eIHa ,,cTapa’ aKIusl.

n

1
R=N,6 xFjx—,
N

KBJETO R — B3emane,
N, — Opoii HOBH aKIUH,
Py — nocnenna 1ieHa Ha OlIEHKA Ha €/IHA ,,cTapa’ aKIus,
N, — CbOTHOIIIEHHUE Ha CIUIMTA.

Ot AaTrara Ha BIIMCBAHC Ha HOBUTC aAKIUKU B ACIIO3UTApHATA MHCTUTYLHUSA OO JAaTaTa Ha
BBBCIKIAAHC 3a TbPIrOBHA HAa CbOTBCTHOTO MACTO 3a TbProBUs, CC IMIPU3HABAT HOBUTC aKIIUU I10
OcHa, N34MCJICHA I10 CJI€aHaTa Q)OpMYJ'IaZ

P:POXI/Nr

KBIETO P — 1iena Ha HoBa aKLMs,
Py — nocnenHa 1ieHa Ha OLICHKA Ha €/IHa ,,cTapa’ aKIus,
N, — CHOTHOILIEHUE Ha CIIJIUTA.

Crnen BbBEX/IaHE 32 THPIOBHUSI HA HOBUTE aKI[UH, MTOCJIE/IBAIIATa UM OIIEHKA CE M3BBPIIBA
CBITIACHO METOJUTE 32 OlEHKA Ha IIEHHH KHIKA, JOMyCHATH JI0 WM ThPTYBAaHU Ha peryaupaH
rasap Wi Apyro MICcTO 32 ThPTOBHUS.

5.5. (usm. — pew. om 09.01.20232.) T'opemszOpoenutre meroau mo T1.5.1, 5.2, 5.3, 5.4 3a
ompesieNisiHe Ha CIIpaBelMBaTa CTOMHOCT HA IEHHUTE KHMXKA MOrar Ja ObJaT KOPUTHPAHU C
koeuimeHTH, 00OCHOBaHM Ha O0a3aTa Ha JaHHM U OOCTOSITENICTBA, IIPEICTaBIISABAIIN
ChOTBETHO pa3KpuTa BbTpelmHa wuHpopmanus mo cMmuchia Ha Hapegba Ne 2 3a 3a
IFPBOHAYAIIHO M TOCJIEIBAIIO pa3KpHMBaHE Ha WHGOpMAIUS MpU MyOJUYHO TMpejiaraHe Ha
[IEHHU KHWYKa U JOMYCKaHE Ha IEHHU KHUXA JI0 ThbProBUA Ha peryJinpaH nazap6. B ciyuante
Ha MpUI00UBaHE HA MpaBa OT JAJAEHO JIPYKECTBO MPHU yBEIMUEHUE HA KalUTala ype3 EMHUCHS
Ha aKIUH ce MpHU3HaBa B3eMaHe (Ha mpaBa) OT JaTara, OT KOSTO MPUTEkKATESIUTE Ha aKIUU B
Jpy>KECTBOTO HSMAT IPaBO Jla MOTydYaT MpaBa 3a 3aMUCBAaHE HAa aKIUH OT yBEIWYCHHETO Ha
KamuTajia (jarata, ciell KOsSTO CKIFOUYCHH CHICIKU ¢ aKIIUATE HEe BB3CHCTBAT BHPXY MPABOTO
3a mpuaoOMBaHE Ha MpaBa), [0 JaTraTa Ha PETHCTpPHpaHE Ha MpaBaTa B JeMO3UTapHAaTa
I/IHCTI/ITYLII/IH.

CroitHOCTTa Ha B3€MaHETO Ce U3YMCIIABA HA OCHOBATA Ha ciieqHaTa popmyna:

R =NxP.
KBIETO
Rr — B3emane

N — Opoii mpaBa
Pr — uena na npaBo
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[lenaTa Ha MpaBOTO ce M3UMCIIsIBA Upe3 clieqHaTa Gpopmya:

P+ P xN,

P =P
N, +1

r

Ksaero:

Pr — uena na npaBo

Pl — nena Ha mocyenHa olleHKa HA akuATa (TPeAr OTACISHETO Ha IpaBara)
Pi - eMHCHOHHA CTOMHOCT Ha HOBUTE aKI[UH

Nr — Opoii ak1uu B €1HO PaBO

Ot parata Ha perucTpamus Ha MpaBaTa B JCTMO3UTapHATa MHCTUTYLHUS, CBIIUTE CE
MpHU3HABAT KaTO aKTHUB B MopTdeiina no meHa onpeaenena no Gpopmymnara mno-rope.

6.1. (don. — pew. om 14.03.2012 2.) Tlpu HEBB3MOKHOCT Ja CE MPHJIOKAT HAYMHHUTE 32 OIlEHKA
o T. 4. mocjeABaliaTa OoleHKa Ha MpaBa C€ MU3BBPIIBA MO II€HA, MPEACTaBIsIBaIIA pa3iivKa
MEXIy IleHaTa Ha CbHIIECTBYBAIIUTE AaKUWKW Ha JAPY>KECTBOTO, OIpeleieHa CIOope.
M3UCKBaHMUATAa HAa T. 4, CHOTBETHO T. 5, U €MHMCHOHHATa CTOMHOCT HAa HOBHUTE aKIHH OT
YBEJIMYEHUETO Ha KamuTala, YMHOKEHA 110 ChOTHOIIEHUETO Ha OpOos aKI[UH B €THO MPaBo.

6.2. Or AaTraTra Ha 3allMCBAHC HA AKINUUTC B PE3YJITaT Ha YHPAXXHABAHC HA IIpaBaTa HO
Aarata Ha pCruCTprupaHe Ha YBCIIMUYCHUCTO HaA KallkTalla U BIIMCBAHCTO MY B JCIIO3UMTAapHATa
HHCTUTYLUS 3allMCAHUTC aKIIUU CC OTPA34BAT KAaTO B3EMAHE, KOCTO CC Q)opMHpa, KaTo 6pO$IT
Ha 3allMCAHUTC aKIUKU CC€ YMHOKH IO CyMaTa OT CTOMHOCTTA Ha €IHO IIpaBo I10 mmocjieaHara
OICHKA IpeAr 3allMCBAHCTO Ha AaAKIUUTEC, Pa3aCiICHA Ha 6p0$[ Akl B C€JHO IIpaBO H
€MICHOHHATAa CTOMHOCT Ha €IHa aKIIH.

P
RZNHX I)l+ - >
N

r

KBJIETO R — B3eMane,
N, — Opoii 3ancaHy aKIuH,
P; — emucroHHa CTOMHOCT Ha aKIus,
P, — cTOMHOCT Ha eIHO MpaBo,
N, — Opo¥i akIMK B €IHO MPABO.

Or AaTraTra Ha 3allMCBAHC HAa AKIUUTC B PE3YJITAT HA YIIPAKHABAHC HA IMpaBaTa A0 JaTaTa
Ha 3amialiaHe Ha €MHCHOHHATa UM CTOMHOCT BB3HHKBA 3a0bIDKCHHE KHM JAPYKECTBOTO —
CMHUTCHT.

6.3. (usm. — pewr. om 14.03.2012 2.) Or JaTaTa Ha BIIMCBAHC Ha HOBUTC aKIUH B JICTIO3UTAPHATA
HHCTUTYLUA OO0 AaTaTa Ha BBBCKIAAHC 3a ThProBHA Ha CHOTBETHOTO MSCTO 3a TbpProBU:A, CC
IpHU3HAaBaT HOBUTC aKIIUU 110 LICHA, U3YHCJICHA I10 CJICAHATa (bopMyna:

Konero:
P — 1iena na aknusTa
Pi — emMucroHHaA CTOMHOCT Ha aKIAA
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Pr — cToliHOCT Ha €1HO MpaBo
Nr — Opoii ak1uu B €1HO PaBo

Crnen BBBEXJAHE 32 ThPrOBUS HA CHOTBETHOTO MSCTO 3@ THPrOBHsSl HAa HOBUTE aKLUU
CIIpaBeUIMBaTa UM CTOMHOCT CE€ OIpPENENs ChIVIACHO METOAMTE 3a OLCHKA Ha LICHHU KHMKA,
JOIYCHATH 10 WJIA ThPTYBaHU HA PETYJIMPAH I1a3ap WIN JPYro MsCTO 3a ThPrOBHUS.

6.4. (usm. — pew. om 14.03.2012 2) B ciydaute, B KOUTO C€ MPUIOOUBAT aKIUU OT
HenyOJIMYHO AaKIMOHEPHO JAPY)KECTBO BCICJACTBHE HAa IIbPBHUYHO MYOJIMYHO IpejiaraHe,
aKIMWTE Ce MPU3HABAT OT JiaTaTa Ha PErHcTpaIysaTa UM B JEMO3UTapHATa WHCTUTYLUs (OT
JaTaTa Ha 3allMCBaHE Ha AaKIUUTE JIO JiaraTa Ha perucTpanusaTa UM B JIeNO3WTapHAaTa
WHCTUTYLIMS 3allCAHUTE aKIMKM CE OTpPa3sBaT KaTo B3EMaHE B pa3Mep, PaBeH Ha IUIaTeHATa
eMHUCHOHHA cTOoMHOCT). IToceBaiara oleHKa Ha akI[MUTE OT JlaTaTa Ha pEerucTpalusaTa UM B
JeTIO3UTapHaTa WHCTHTYIUS IO Jarara Ha JONYyCKaHe Ha AakKIWWTE 3a ThPrOBHS Ha
CHOTBETHOTO MSICTO 3a THPrOBHUS CE M3BBPIIBA 110 IIcHA, paBHA HA eMHUCHOHHATA CTOMHOCT Ha
enna akmus. Crieql BBBEKIaHE 32 THPTOBUS Ha CHOTBETHOTO MSICTO 3a THPTOBUS Ha aKIUUTE
MOCJIC/BAIllaTa UM OIICHKA CE M3BBLPIIBA CHIIIACHO METOIUTE 3a OICHKA Ha IICHHM KHIIKA,
JOITYCHATH JI0 WM THPTYBAaHU HA PETYJIMPAH MMa3ap WIH IPYro MSICTO 32 ThPTrOBUSI.

[IpenxoguuTe mpaBWia ce MpUIaraT ChOTBETHO M IIPH 3alMCBAaHE Ha aKIHH OT
HenmyOJIMYHO aKIIMOHEPHO JIPYXKECTBO, 32 KOUTO HE CE MPEIBUXK/IA TIOCTIC/IBAIA PETHCTPAIIHS
3a THPrOBUS Ha pEryJIMpaH Ta3ap WU JIPYyro MsCTO 3a THProBus (JIOKOJKOTO TOBa €
JOIYCTUMO OT TpaBmiiaTa Ha MoHAa), KaTo OT JaTara HA 3alMCBaHE HA aKI[MUTE JIO BITUCBAHE
Ha YBEIMYaBAaHETO Ha KallUTajla B ThPrOBCKHUS PETUCTBP 3alMCAHUTE aKIMU CE OTpa3sBar
KaTo B3€MaHE B pa3Mep, PaBeH Ha IUIaTeHaTa €MHCHOHHA CTOWHOCT, a CJeJ JaraTa Ha
BIIMCBAaHE HA YBEIMYABAHETO HA KalUTalla B ThPTOBCKHUS PETUCTHD, MOCIEABAIllaTa OIIeHKa Ha
aKIMUTE CEe M3BBPIIBA 110 Pelia Ha T. 5 Mo-Tope.

6.5. (usm. — pew. om 14.03.2012 2) B cnyudaute, B KOMTO C€ TPUAOOMBAT aKIMH TPHU
y4peIsiBaHE Ha HOBO aKIMOHEPHO IPYKECTBO, aKIIMUTE CE OLEHABAT MO €MHCHOHHATA UM
CTOMHOCT JI0 JaraTra Ha JOMyCKaHe Ha aKIMHUTE 3a THhProBUS HAa CHOTBETHOTO MSCTO 3a
Thproeusi. Cien BbBEXK/aHE Ha aKIMUTE 32 ThProBUS HAa CHOTBETHOTO MSCTO 32 ThpPrOBUS
rocJie/iBaiiaTa UM OIleHKAa C€ M3BBPIIBA CHIJIACHO METOJIUTE 3a OIeHKA Ha IIEHHW KHHUXA,
JOMYCHATH 10 WJIK ThPTyBaHU Ha PETYJIUPAH Ma3ap WK JPYro MsCTO 3a ThPrOBHSL.

B cnyuaii, ye ce 3amucBaT akiMKM TP yupeasiBaHEe Ha HOBO aKIMOHEPHO IPY>KECTBO, 3a
KOUTO HE c€ MpeABMXkIa MocieABalla PEerucTpaius 3a ThbProBUs Ha PETyJHpaH Mazap WU
JPYTO MSCTO 3a THPTOBHS (IOKOJKOTO TOBAa € JOMYCTUMO OT mpapmiata Ha donpma), Te ce
OLICHSIBAT IO €MHCHOHHATa MM CTOMHOCT JI0 JaTaTa Ha BIKCBAaHE Ha JIPYKECTBOTO B
TBPTroBCKUs peructbp. Cien BOUCBAHETO, MOCTEABaIaTa OleHKa Ha aKIIUUTE CE U3BBPIIBA 110
pela Ha T. 5 o-rope.

6.6. (nosa — pew. om 14.03.2012 2) B cmyuauTe Ha TpuaoOMBaHE Ha TpaBa OT JAJCHO
Ipy’KECTBO TpPHU €MHUCUS Ha BapaHTU ¢ 0a30B aKkTUB ObJela eMUCHUS OT aKIMM Ha
JPY’KECTBOTO C€ MpH3HaBa B3eMaHe (Ha mpasa) OT JaTaTa, OT KOATO IPUTEKATETUTE HA aKIINU
B JIPYXKECTBOTO HSMAaT IpPaBO Ja MOJydyaT IpaBa 3a 3alMCBaHE HAa BapaHTU (JaTara, ciel
KOSITO CKJIIOYEHU CJAEJKH C aKIMUTE HE BB3JCHUCTBAT BBbPXY IPaBOTO 3a MpHUI00MBaHE Ha
mpaBa), J0 JAaTara Ha perucTpupaHe Ha paBaTta B JI€TI03UTapHATa HHCTUTYLUS.

CroiiHOCTTa Ha B3EMaHETO CE U3YHCIIsIBA Bb3 OCHOBA Ha CleHaTa popmya:

R =NxP,
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Konero:

Rr — B3eManeTo;

N — OposT Ha IpaBaTa;
Pr — nenara na npasoto.

LlenaTa Ha MpaBOTO Ce M3YKCISIBA Upe3 cieqHara Gopmyna:

_B+(B+PR)xN,

P =P
N, +1

»

Ksnero:

Pr — nenara Ha nmpaBoro;

Pl — nenara Ha mocnenHaTa OIIEHKA Ha aKIuATa (MIPEIH OTACISIHETO Ha MpaBara);

Pi - emucroHHara CTOMHOCT Ha akIMHUTE OT 0a30BUS aKTHUB (LleHAaTa Ha yNpakKHsBaHE Ha
BapaHTUTE);

Pw - emucroHHaTa CTOMHOCT Ha BApaHTUTE;

Nr — OposT Ha BapaHTUTE B €IHO MPABO.

Ot Jarata Ha pEeructpanvda Ha IpaBaTa B ACINO3UTAPHATA HWHCTHUTYyLUA, CBLOIUTE CC
NpU3HABaT Karo akTHB B moprdeiia Ha PoHma Mo IeHA, ONMpeIeiicHa MO MOCOYeHATa
dbopMmyita mo-rope.

6.6.1. [Ipy HEBB3MOXKHOCT Ja c€ MPHUJIOKAT HAYMHUTE 3a OICHKA IO T. 4 cCrpaBeiMBaTa
CTOMHOCT Ha MpaBa Ipu €MHCHs Ha BapaHTHU ce OINpeJens 10 [eHa, IPeCTaBsaBalla pa3inKa
MEXIy IIeHaTa Ha ChHIIECTBYBAIIUTE aKIWKW Ha JPYKECTBOTO, OIpeIelieHa CIopen
M3UCKBAaHUATA Ha T. 4 CbOTBETHO T. 5, U cOOpa HAa €eMHUCHOHHATa CTOMHOCT Ha aKIMHUTE OT
0a30BUs aKTUB M €EMHCHOHHATa CTOHWHOCT Ha BApaHTUTC, YMHOXCHA IO CHbOTHOLICHUCTO Ha
Opos Ha BapaHTUTE B €THO IPaBO.

6.6.2. OT naTtara Ha 3alIMCBaHE HA BapaHTUTE B PE3yJITaT Ha yIPa)KHSABAaHE Ha MpaBaTa J0
JataTa Ha PETUCTPUpPaHE HA BapaHTUTE M BIMCBAHETO MM B JIEMIO3UTAPHATA HWHCTUTYIMS
3allMCaHUTE BAapaHTH CE€ OTpa3sBaT KaTro B3eMaHe, KoeTo ce (opmupa, xkato OposAT Ha
3allMCaHUTE BApaHTH C€ YMHOXHM IO cymara OT CTOMHOCTTa Ha €IHO MpaBo IO MOocjieaHaTa
OLIEHKa IPEeI 3allMCBAHETO HAa BapaHTHTE, pa3/ielieHa Ha Opos Ha BapaHTHUTE B €HO MPABO U
€MHCHOHHATa CTOMHOCT Ha €/JUH BapaHT.

R=N, x PW+P’ )
N,

»

KBACTO: R — B3emaneToO;

N, — OpOST Ha 3aMKUCAHUTE BapaHTH;

P,, — emucrnonHaTa CTOMHOCT Ha €IMH BapaHT;

P, — croliHOCTTa HA €HO MPABO;

N, — OposIT Ha BApaHTHUTE B €THO TIPABO.

Ot gaTaTa Ha 3alIMCBAaHE HA BapaHTHUTE B PE3yJITAT HA yIPAKHABAHE HA MpaBarta JI0 AaTara

Ha 3aIJlalllaHe HAa €MHUCUOHHATa MM CTOMHOCT BB3HUKBA 3aIbJKEHHUE KBM JIPYKECTBOTO —
€MUTECHT.
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6.6.3. Ot JaraTta Ha BIIMCBAHC HAa BAPAHTUTC B ACTIO3UTAapHAaTa MHCTUTYUHA OO AaTaTa Ha
BBBCIKIAAHC 3a ThProBUdA HAa CHOTBECTHOTO MSACTO 3a ThPIOBHA, BAPAHTUTC CC IIPU3HABAT IIO
OE€Ha, U34YMCJICHA I10 ClICaHaTra (bopMyna:

P=P + £ )
N

r

Konero:

P — uenara na Bapanra;

Pw — emucnonHarta CTOMHOCT Ha €IMH BapaHT;
Pr — cToiiHOCTTa Ha €1HO IpaBo;

Nr — OposiT BapaHTH B €IHO MPaBo.

Cnen BBbBEXXJAaHE Ha BapaHTUTE 3a THPrOBUA Ha CHOTBETHOTO MSCTO 3a TBHPTrOBUS
CIpaBeIMBaTa UM CTOMHOCT CE€ OIpPEEs ChIVIACHO METOAMTE 3a OLCHKA Ha LIEHHU KHMKA,
JIOMYCHATH JI0 WM THPTYBaHU HA PETYJIMPaH Ma3ap Wi IPYro MSCTO 32 ThProBUS.

6.7. (nosa. — pew. om 22.01.2018 2.) nipu mnpaBa, U3JaJCHU BHB BPb3Ka C E€MHCHS
KOHBEpPTHpYeMH OOJHMranuu -mo IieHa, NpeACTaBisfBallla pa3juKkaTa Mexay IlieHaTa
(ompeneneHa ChIIIACHO HAYMHUTE 3a OlEHKa, MocodeHu B T. 4,8 u 10) Ha chIIeCTBYBaIIUTE
aKlIMW Ha JPYKECTBOTO M EMHCHOHHATa CTOMHOCT Ha KOHBEPTUPYEMHUTE OOIMraiuu,
YMHOKEHA 10 CHOTHOIICHHETO HAa Opos KOHBEPTHPYEMH OOJHMTaliid B €IHO IMPaBO U
KOPHUTHUPAHO C KOHBEPCUOHHMSI (PAaKTOp upe3 U3I0JI3BaHe Ha cieqHaTa Gpopmyna:

Pl + Pi x Nr
Pr=Pl-
Nr x C+1

KBICTO:
Pr —ienara Ha npaBoro;

Pl —1ienara Ha mocienHaTa OlleHKa Ha akUusATa (MPeau OTACISHETO Ha MpaBaTa);
Pi -emucroHHaTa CTOMHOCT Ha HOBUTE OOIUTAINH;

Nr —OposT Ha OONIUTAIIUUTE B €HO MPABO.

C —xoHBepcHOHEH QaKTop

6.8. (nosa. — pew. om 22.01.2018 2.) oT naTaTa Ha 3alUCBAaHE HA KOHBEPTUPYEMHUTE
oburanuu B pe3yJsiTaT Ha yIpaXHsIBaHe Ha IpaBaTa JIo laTaTa Ha perucTpupaHe Ha eMHCHATA
KOHBEPTUPYEMH OOJUTAIlMM ¥ BIHCBAHETO W B JICTIO3UTApHATA WHCTUTYNHWS 3alACAHHUTE
KOHBEPTUPYEMH OOJHMTrallM ce OTpas3sBaT KaTo B3eMaHe, KoeTo ce ¢opmHpa KaTo OposT Ha
3allMCaHUTE KOHBEPTHPYEMH OOJHTallMi C€ YMHOXH IO CyMaTa OT CTOWHOCTTa Ha €IIHO
MIPaBO I10 MOCJIEAHATA OLIEHKA MTPeIU 3alMCBaHETO Ha KOHBEPTUPYEMUTE OOIUT AU,

paszesnieHa Ha Oposi KOHBEPTHPYEMH OOJIMTAIMK B €JHO NTPABO U EMHUCHOHHATa CTOMHOCT
Ha eJHa KOoHBepTHUpyema oOnurauus. OT jgatata Ha 3aluMcBaHe HAa KOHBEPTUPYEMHTE
obnmuramuy, B pe3ynTaT Ha yNpaKHSABaHE Ha IpaBaTta [0 JaraTa Ha 3alulallaHe Ha
€MHCHOHHATa UMCTOMHOCT Bb3HHMKBA 3a7bJKeHUE Ha JloroBopHuUs GOHI KbM IPY>KECTBOTO —
€MHTEHT.

6.9. (nosa. — pewr. om 22.01.2018 2.) oT naTaTa Ha BOUCBAaHE Ha HOBUTE KOHBEPTUPYEMHU
OGJ’IHI‘&HI/IH B ACTIO3UTAapHATa HHCTUTYLUA N0 AaTaTa Ha BbBCIKAAHC 3a ThbPpIrOBUA HA
CHOTBETHOTO MSCTO 33 ThPrOBHsI, KOHBEPTHPYEMH OOJIUTAllMK C€ TIPU3HABAT 10 1IeHA,
u3uuciena no gopmynara, chabpikaiia ce B [IpaBunara 3a omeHka, kato 3a
KOHBEPTHPYEMHTE OOJUTallUK CE HAYUCIISIBA U JIMXBA 32 BCEKH JI€H, ChIJIACHO MPOCTIEKTA Ha
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€MUCHATA, a CJIE] BbBEXKIAHE 3a ThProBHUs HA CbOTBETHOTO MSCTO 3a ThProOBUs Ha
KOHBEPTUPYEMH OOJIMTraliy MOCIeIBAIaTa UM OLIEHKA CE€ U3BBPIIBA ChITIACHO METOJIUTE 32
OLICHKA Ha LIEHHU KHWKA, JOIYCHATU 10 UIIU

THPIryBaHH HA PETYJIUPAH [1a3ap WINA IPYro MsCTO 3a ThPrOBUs

7. (usm. — pew. om 14.03.2012 2.) CrnpaBeasiiBata CTOMHOCT Ha [AAJI0B€ HA KOJEKTHBHH
MHBECTMIIMOHHM cxeMH 110 4. 38, au. 1, 1. 5 ot 3IAKHUCIIIKHN, BKIIOUUTEIHO B CIIy4auTe
Ha BPEMEHHO CITUPaHe Ha 00paTHOTO M3KYIyBaHE, C€ OMPELIis 10 MoceHaTa 00sIBeHA IIeHA
Ha 0o0paTHO M3KyIlyBaHe. B ciydail 4ye BpeMEHHOTO CIMpaHe Ha OOpaTHOTO M3KYIyBaHE Ha
JSIIOBETE € 3a mepuoj mo-awabr oT 30 1HM, mocieABaliaTa UM OLIEHKa C€ M3BBPIIBA [0
CIpaBeJIMBa CTOMHOCT HAa €IWH JsUI 4pe3 MpujaraHe Ha METoJa Ha HeTHara OallaHCcOoBa
CTOMHOCT Ha aKTUBHTE ChITIACHO 5.2.

7.1. (nosa — pew. om 14.03.2012 2) IlocnenBaiia olcHKa Ha AKIMU M IAJI0BE, H31ABAHU OT
00pcoBO ThpryBanu ¢Gonaose u Apyru 00pcoBo ThbpryBanu npoaykTu (ETFs, ETNs u
ETCs - nokonkoro @oHABT MOXKE Ja MHBECTHPA B MOJOOHM MPOIYKTH chriacHo [IpaBunara
W JIeHCTBAlIOTO  3aKOHOAATEJICTBO),  BKJIKYUTEJIHO  ASJOBe HAa _ KOJEKTHBHH
HHBECTUIMOHHU cxemu 10 wi. 38, aua. 1. 1. 5 ot 3SAKUCAIIKU, npu KOUTO CHIIECTBYBAT
OTrpaHMYEHUS 32 MOKYNKa U OOpaTHO M3KYIyBaHE 3a OMpeiesieH KjIac MHBECTUTOPU W/WIIH
ompeJiesieH pa3Mep Ha MOopbhUYKaTa, U B pe3yiTaT Ha Te3u orpanudeHuss GoHabpT HE MOXE 1a
3aKyNH aKIUUTE W JSI0BETE JAUPEKTHO OT M3AaTeis U ChOTBETHO Jla MPEIsSBU 32 00OpaTHO
M3KyIyBaHE MPUTEKABAHUTE OT HETO JSJIOBE, CE U3BBPIIIBA!

a) Ilo neHa Ha 3aTBapsiHE Ha CKJIIOYEHUTE C TIX CICJIKH Ha pPerylvupaHus ma3ap, Ha KOHTO
ce TohpryBar asuioBere u akuuute Ha ETFs, ETNs u ETCs, o0GsBeHa upe3 cucremara 3a
THProBHS WU B OOPCOBUS OIOJNIETHH, 32 JACHS Ha OLICHKATa;

0) [Ipu HEeBB3MOXKHOCT Aa ce npuinoxu 0. a) asuioBete U akuuute Ha ETFs, ETNs u ETCs
ce OIIEHSBAT TO TOCJeJHaTa M3YMCIeHaTa W OOsSBEHAa OT CHOTBETHUS PETYJIUpaH Maszap
WHJIMKaTHBHA HETHA CTOMHOCT Ha akTUBUTE Ha enuH 151 (INAV-indicative net asset value);

B) [Ip1 HEBB3MOXKHOCT Jla ce MPUIIOKH HAYUHBT Ha OIIEHKA 10 MpeaxoHaTa OyKBa, KaKTO
¥ B ClIyuyall Ha cnupaHe Ha oOpaTtHO u3kymyBaHe Ha JsoBere/akiuute Ha ETFs, ETNs u
ETCs 3a nepuon no-awabsr ot 30 AHM, CHIIUTE C€ OLEHSABAT MO MOCIEIHATa ONpEeAesieHa U
00siBEHA OT CHOTBETHUS M3/1aTeJl HETHA CTOMHOCT HA aKTUBUTE HA €JIUH JIsJ1/aKIIHsl.

8. (usm. — pew. om 14.03.2012 2.) CripaBeyiuBaTa CTOMHOCT HAa OBJATAPCKH U YY:KI1eCTPAHHU
00JuranMu_¥M_Apyru _(opmMu HAa CEeKIOPUTH3MPAH ABJr (IbJITOBH IEHHH KHHUkKA),
JOMYCHATHU /10 WJIM THPIYBAHU HA PeryJMpPaH Na3ap WM JPYro MSCTO 32 ThProBUs B
Peny0auka bbiarapus, ce onpeaens:

a) (don. - pew. om 18.04.2012 2.) Tlpn akTHBEH Ta3zap - MO CPEAHOIMpETErJIeHaTa IeHa Ha
CKJIIOYCHHTE C TAX CACNKHU 3a JACHS Ha OLIEHKaTa, 00sIBEHA Ype3 cucTeMaTa 3a ThProBUs WIH B
OopcoBus OIOJIETHH, aKO 00EMBT Ha CKIIFOUCHHUTE C TAX CACIKH 3a JeHs € He mo-Mainbk oT 0,01
Ha CTO 0T 0OeMa Ha ChOTBETHATA €M HCHSL.

0) (nosa - pew. om 18.04.2012 2) AKO HE MOXE Jla CE€ OMPEIEIH IIeHa M0 MpeaxoaHaTa
MOJITOYKA — I[eHaTa Ha OOJIUTalMUTE Ce OMpPEeIeNsl KaTo CpeTHOApUTMETHYHA Ha Hall-BHCOKaTa
1eHa "KymyBa" OT MOPBbUKUTE, BAJTUIHA KbM MOMEHTA Ha 3aTBapsiHE Ha MSCTOTO 3a ThPrOBUSA
KbM JICHs Ha OLIEHKATa, U CPEIHOIPETEIJIEHATa [IEHA HA CKIIIOUEHUTE ChC ChOTBETHUTE LICHHU
KHWKa CIIETIKM 3a cbluMs AeH. LleHara ce ompezaens mo TO3W pel caMO B Cilyyad, 4ye uma
CKJIIOYEHHM CIEJIKM U MTOJaJICHH TOPBUKU C IieHa "KymyBa'.

B) (npeduwna 6. ,,6” u usm. - pew. om 18.04.2012 2.) AKO HE MOXe Jia C€ OIPEACIIY 1IeHa 10 pea
Ha Hpe;[xoz[HaTa IIOATOYKA, KaKTO M aKO HsMa CKIIKOUCHHU CIACJIIKH B ACHA Ha OLCHKaTa, ICHATa Ha
O0JIMralMuTe € CpeTHONpPETErIeHaTa 1IeHa Ha CKIIFOUEHUTE C TSIX CHCNKHU 33 Hal-ONMU3KUs J1eH
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npe3 nocienHus 30-gHEBEH Nepuoj, MNpeaxoxaall JACHsS Ha OIEHKara, 3a KONUTO uMa
CKJIFOUYEHH CJIEIKH.

T) (no6a - pew. om 18.04.2012 2.) B ciydanTe, KOrato He ce IPOBEX/1a ThbProBUs Ha MecTa 3a
THProBusi B pabOTHU 3a CTpaHaTa JHHU, IO LIEHaTa Ha 3aTBapsHE 3a JIeHS Ha TOCieHaTa
THPrOBCKa Cecus, MPEAXOKIall JCHs Ha OLEHKara. B ciaydaii ye HsAMa CKIIFOUYEHH CHEIKH B
JIeHs Ha IIOCJIeHAaTa THPrOBCKAa CECHUs, IPEAXOKJIall JCHS Ha OLICHKaTa, CIpaBeIMBaTa
CTOMHOCT Ha T€3U MHCTPYMEHTH C€ OMpeelis M0 IleHaTa Ha 3aTBapsHe 3a Hail-O1u3Kus 1eH OT
30-gHEeBHUS MTEPUO, MIPEAXOAKAAIL JCHS HA OLICHKATA.

N) (npeduwna 6. ,,6”. - peut. om 18.04.2012 2.) B cimyuanTe, KOraTo ce ompesens crpaBeyinBaTa
CTOMHOCT Ha OOJHMTranyH, MO0 KOWUTO IMPEJICTOM IUIAIlaHe Ha JMXBa W IMyOJIMKyBaHaTa 4pes
cUCTeMara 3a ThPrOBHsI UJIU B OOPCOBHUS OIOJETHH II€HA HA CKIIOYEHH C TSAX CICJIKH WU Ha
IeHa “KymyBa” € HeTHa, CIpaBeJyIuBaTa CTOMHOCT ce (opmupa, KaTo KbM IyOJIMKyBaHATa
1IeHa ce MPUOaBU IBDKUMUSAT JIMXBEH KYMOH KbM JlaTaTa Ha U3BbPIIBAHE HA OIICHKATa:

CToliHOCTTa Ha HATpylaHaTa JIMXBa C€ OMpEeAess Ype3 H3MOJ3BaHETO Ha CJeaHara
dbopmyna:

*

Acclnt = F *

3|0
SIS

Ksaero:

Acclnt — e HaTpynaHUAT TUXBEH KYTIOH

F — e rnaBHuiata (HoMuHaIHaTa CTOWHOCT) Ha OOJIMTanusTa

C — T'ouIIHUAT TUXBEH KYIOH

n — OpOSIT HA JIMXBEHUTE TUIAIIIAHKS B TOJIMHATA

A — U3MHHANUTE IUXBO-AHH OT HAYAJIOTO HAa JIMXBEHHUS MEpUOJ A0 JaraTta Ha
n3uucienusrTa. /laure ce msuucnsBar Ha 6a3a 30 nHU B Mecell WIM peajeH Opoil AHM B
3aBHCHMOCT OT PETJIAMEHTAIUATA B TIPOCIICKTA 32 ChOTBETHATA EMUCHSL.

E — Oposar aHu B Tekymus IuxBeHHs nepuoia. [[auTe ce wuzumcinsBar Ha 0asa
360,364,365,366 nHu B roAMHATA WIH peajieH Opod JTHU B 3aBUCUMOCT OT perjaMeHTAIUsATa B
MPOCIIEKTa 32 ChOTBETHATA EMHUCHSI.

KbM HeTHaTa 11eHa ce 100aBsi HATPYIAHUS JTIUXBCH KYIOH KBM JICHS Ha W3BBHPIIBAHE Ha
OIICHKaTa U U34YHCIIeHaTa OpyTHa IieHa ce W3IMOJ3Ba 3a MOoCeIBallla OlleHKa Ha 00IUTanusTa.

9. (usm. — pew. om 14.03.2012 2. u pew. om 18.04.2012 2.) IIpu_HEeBB3MOKHOCT Jia_O0bAAT
MPWJIOKEHH T. 8. a) - 1), npu dhopMHUpPaHe HA CNPABELJINBATA CTOHHOCT HA 00JIMIaluu M
Apyru _(opMH HA CEeKIOPU3UTHPAH IbJAr (AbJrOBU LEHHU KHUKA), JONYCHATH 10 WJIHU
ThPIYBAHU HA PErYJIHPAH Na3ap WJIH JPYro MSCTO 32 THProBHsl, KAKTO M 32 onpeaejasiHe
HA_CIPABELIMBATA CTOMHOCT HA O0JHMIallii, KOMTO He Ce ThHPIYBAT HA PeryJHPaHH
1a3apu MJM JIPYI¥M MeCcTa 32 ThPrOBHMS CE IMpujara MeToJa Ha JUCKOHTUPAHUTE MapU4YHU
MOTOIM o (hopMyIaTa mo-A07dy ¢ HopMa Ha TUCKOHTHpaHE:

a) HACTOAIIATa JOXOJHOCT JI0 TMaJie’kKa Ha IEHHU KHIDKA ChC CXOJHU XapaKTePUCTHUKH
(BuA, yclOBHS Ha IUJIAllaHE U MAAEX), AOIMYCHATH 10 WIA ThPryBaHU Ha PEryJMpaHu ma3apu
WM JAPYrd MECTa 3a ThProBHs, KOpPUTHMpaHa C PHCKOBA MPEMHs, OTpa3siBallla pHCKa Ha
emuTeHTa. M300pbT Ha IIeHHATa KHHUTA, YUSATO JOXOJHOCT 10 Majexka Ie Ce M3IMO0JI3Ba KaTo
HOpMa Ha JUCKOHTUPAHE, KAKTO W PHUCKOBAaTa MPEMHS OTpA3sSIBaAIlA PUCKA HA €MUTEHTA, C
KOSATO 1€ ce Kopurmpa wuzbpaHata HOpMa Ha AWCKOHTHpaHEe, ce OOOCHOBaBaT dYpe3
CpaBHUTEJCH aHaiau3. VM3TOYHMKBT Ha WH(POpPMAIMSA 32 CPABHUTEITHUTE XAPaKTECPUCTHKU €
exxenHeBHUAT OronieTuH Ha BB, odunmanauTe OONIETUHN HA YYKACCTPAHHUTE PETYIMPAHH
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Mazapyd Wi ChOTBETHHUTE MECTa 3a ThProBHUS, Ha KOUTO ca JOIMYCHATH WJIH CE€ ThpPryBar
KHIDKATa, ITU JIpyTra eJIEKTPOHHA CUCTeMa 3a [IEHOBa HH(OpMAIIHS;

0) HacToALIaTa JOXOAHOCT JI0 MajeXa Ha AbP)KaBHH LIEHHU KHUXA ChC CXOJHM YCIIOBUS
Ha IUTalllaHe W TaJeK, KOPUTHpPaHa C PUCKOBA MPEMHUsl, OTpa3siBallla PUCKa HA €MHUTEHTa U
JajieHaTa [IeHHa KHUTa.

B) IIpU METO/Ia Ha TUCKOHTUPAHUTE TAPUIHH MTOTOIM CE U3TOJ3Ba cieqHaTa popmya:

s C/n F
P= , .
; (1 + r/n)l—l+w + (1 + r/n)1—1+w

Konero:

P — nienara Ha 1ieHHaTa KHUra

F — rmaBHMIaTa HA LIEHHATA KHUTa

C — roguIIHUAT KYTIOH Ha OOJIUranusra

n — Opoi TMXBEHM ILJIAIAHUS 33 TOJUHA

N — 0011 Opo¥i Ha TMXBEHUTE TUIANAHUS

r — MPOIIEHT Ha TUCKOHTHPaHEe (paBeH Ha JI0X0Ja J0 IMajexa)
1 — IMOpeIcH HOMEP Ha JIMXBEHOTO ILTAIIaHe

OHU 00 CN1e08au0omoIUX6 eHONAAuane

- 00w 6poil OHU MedHcOy 08 e TUXE eHUNTAUAHUSL

10. (usm. — pew. om 14.03.2012 2 u pew. om 18.04.2012 2,) CrnpaBemsiiBata CTOWHOCT Ha
NpexXBbPJAsieMH IIEHHY KHUKA M MHCTPYMEHTH HA NAPMYHMS [1a3ap, JJONYCHATH 10 WJIH
NPUETH 32 THPrOBHsI HA MeCTA 32 ThPIrOBUsl B UYKOUHA, CE OTIPEIeIs:

a) (oon. - pew. om 18.04.2012 2.) IpY aKTUBEH Ta3ap - MO ILI€Ha Ha 3aTBapsiHE KbM JICHS Ha
OIIEHKATa OT MSCTOTO 3a ThPTOBUS;

0) (nosa - pew. om 18.04.2012 2) aKO HE MOXKE Ja C€ OMpPENeNH IeHa MO MPEeAXOaHaTa
MOJATOYKA - KAaTO CPEIHOAPUTMETHUYHA HA I[I€HA Ha 3aTBapsHE KbM JICHA Ha OILIEHKaTa M
cpelHaTa [€Ha Ha CKJIIOYEHUTE CBhC CHOTBETHUTE LIEHHU KHWXXKAa CHEIKH 3a ChIUA JCH.
[lenaTta ce ompenens Mo TO3M pea caMO B Cllyyad, Y€ MMa CKIFOUEHU CHCIKH 3a JCHS Ha
OLICHKATa;

B) (npeduwna 6. ,,6” u don. - pew. om 18.04.2012 2.) aK0 HE MOXKE Ja C€ TMPUIIOKH MPEAX0THATA
MOJATOYKA, KAKTO U B CIlly4ail, Y€ HsIMa CKJIIOUYEHH CIEIKHU B JCHSA, KbM KOHTO C€ U3BBPILBA
OIICHKAaTa, 0 1IeHa Ha 3aTBapsHE 3a Ha-OMM3Kus JeH OT 30-THEBHUS MEPHOI, TPEIXO0XKIAI]
JICHs1, KbM KOMTO C€ U3BbpILIBA OLICHKATA;

T) (noea - pew. om 18.04.2012 2.) B ClIydyanuTe, KOTaTO HE CE€ MPOBEX/1a ThProBUs HA MeCTa 3a
THProBusi B pabOTHU 3a bbirapus OHU, 1O [I€HAa Ha 3aTBapsiHE 3a JIeHS Ha IOcieaHaTa
THProBCKa CECHsl, MPEAXO0KIAlll JACHS Ha OleHKaTa. B ciydail ye HsMa CKIIOYEHHU CIETKHU B
JIeHs Ha IIOCJIeIHaTa THhPIrOBCKA CeCHs, NMPEAXOXKOAI IEeHS Ha OLEHKAarTa, CIpaBEIINBaTa
CTOMHOCT Ha T€3W MHCTPYMEHTH C€ ONpEeess 1o 1IeHa Ha 3aTBapsHE 3a Hal-OMU3KUs JACH OT
30-gHEeBHUS MEpUOA, IPEAXOAKAAILL J€HS Ha OIIEHKATa.

n) (npeduwna 6. ,,6” u usm. - pew. om 18.04.2012 2,) B CIly4ail, 4e IleHaTa Ha OOJMTaluu €
M3UYMCIICHAa Ha OCHOBaTa Ha OPYTHH IICHH, TS C€ M3IOJ3Ba MPSKO 3a oleHkara. [Ipu yciosue,
Ye 1[eHaTa Ha OOJUTaIMuTe € U3YMCIICHa Ha OCHOBATa Ha HETHH II€HU, ChOTBETHO CE€ Mpujiara
T.8,6.,0".
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€) (npeduwna 6. ,,2” - peuw. om 18.04.2012 2.) B CTy4anTe, KOraTo T€ ca JOMYCHATH JI0 ThPTOBUS
Ha MOBEYe OT €AHO MSCTO 3a THPTOBUs, MO ILIEHA Ha 3aTBapsiHE KbM JICHS Ha OLIEHKaTa, OT
MSCTOTO, Ha KOETO KBbM JICHS Ha OILIGHKAa € M3ThPryBaH HAW-TOJsIM O00EM M JI0 KOETO
yHIPaBJIsBaLIOTO JIPYKECTBO NMA OCUTYPEH JIOCTHII (aKO MSCTOTO € B UyKOHHa);

>K) (npeduwna 6. ,,0” u usm. - peur. om 18.04.2012 2.) AKO HE MOXKE Ja ce oIpeAeIn IeHa 1o peaa
Ha 0. ,,a”, ,,0”, ,,8”, ,,I”’ U ,,&”, OIlCHKaTa Ha KOHKPETHUS BUJl ICHHU KHIKA CE€ U3BBPIIBA MPU
ChOTBETHO NpUJIarane Ha 1.5, 1.6.,1.9.

11. (usm. — pew. om 14.03.2012 2. u pew. om 18.04.2012 o) CrnpaBemjiiBaTa CTOMHOCT_Ha
AepuBATUBHM _(HMHAHCOBM MHCTPYMEHTH Cc€ Wu3BbpumBa cbrimacio 1. 4.1 — 4.5,
CrnpaBennuBara CTOWHOCT HA JIEPUBATUBHU (DMHAHCOBM MHCTPYMEHTH JIONYCHATH JI0 MJIH
IpPHETH 32 THPrOBHS HA MeCTA 332 ThProBHs, B Uy:KO0MHA, ce onpeens chriaacHo 1. 10, 6.

a” _ r” I/I 6 e”
29 2 L) .

12.1. (npeouwna m. 12 u usm. — pew. om 14.03.2012 2.) Ilpr HEBB3MOKHOCT Ja ObJIC MPHUIIOKECHA
T. 11 pu Gopmupane Ha crpaBeIMBaTa CTOMHOCT HA OIIIHH, TOMYCHATH J0 WU ThPTryBaHH
Ha peryJIMpaHy Ma3apy WIKA JPYTU MECTa 3a ThPrOBUS, CIIPABEJIMBATA CTOHHOCT CE ONpeIeIst
Kato ce m3moii3Ba monaxona Ha Black-Scholes 3a onpenensine Ha 1era Ha ommwms. MoaenbsT
Black-Scholes Tperupa onenkara Ha omnmuu 3a TOKyNKa (KOJ OMNIMH), MOpPaau TOBa
(dbopMupaHETO Ha CTOMHOCTTA Ha ITyT OMIMATA IIe ¢ (YHKIUS HA IICHATa Ha KOJI OMIUS 3a
CHOTBETHUS aKTHB IPH CHIIUTE YCIOBHSL.

dopmyna 3a onpeessHe Ha [IeHaTa Ha My T OMIUs:
P=C+Xe™T-So
Ksaero:

C — llenaTa Ha KoJI onuusTa, H3UKCIIeHa o Moaena Ha Black-Scholes.

X — llenara Ha ynpaxHsiBane Ha omnusra (Strike price).

e —2.71828, ocHOBaTa Ha HaTypajHaTa JOrapuTMUYHA QYHKIIHS.

r — be3pucKoB TMXBEH MPOLIEHT.

T — Cpok 10 najexa Ha ONUHUATA B FOJUHH.

Xe™ =PV (X) — HacTosmaTa CTOMHOCT Ha 1IeHaTa Ha yIPaKHABAHE HA OIIIUATA.
So — Tekymia ieHa Ha 6a30BUs aKTUB (TO3H 3a KOMTO € KOHCTpYHpaHa OIIUATA)

Mzuncngasane Ha “C” — 11eHara Ha KOJI OIIIUATA 32 CHOTBETHUSA AKTUB CHC CBIIUATE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d>)

Ksaero
p In(So/ X)+(r+0>/2)T
1=
o T
d,=d, —oT
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U KBJETO

Co — Texy1a cTOMHOCT Ha KOJI OMIIMsTA

So — Tekyma 1ieHa Ha 6a30BUS aKTHB

N(d) — BeposTHOCTTa €QMH CilIy4aeH OIUT BBPXY CTAHAAPTHOTO HOPMAIHO
pasmpeneneHre Ja UMa CcToMHocT mo-Maika oT d. ChOTBETHHUTE CTOMHOCTHM Morar Ja ce
HaMepSIT B TAOJIUIIN ChC CTOMHOCTUTE Ha HOPMAITHOTO Pa3pe/ieiCHHE.

X — lenaTa Ha ynpaxxHsiBaHE Ha OMIUATA

e —2.71828, ocHOBaTa Ha HaTypajHaTa JOTapUTMHYHA (PyHKIUSA

r — be3pucKoB JIMXBEH MPOLEHT.

T — Cpok 110 nmajiexa Ha OMIUATA B TOJUHHU.

Xe'T=PV (X) — HacrosIIaTa CTOWHOCT Ha IIeHaTa Ha YIIPaKHSIBAHE Ha OMIIUAITA.

In — ®yHKIHATa HATYpAJICH JIOTAPUTHM

6 - CTanaapTHOTO OTKJIOHEHHE Ha HOpMara Ha BB3BPAllla€MOCT Ha rojauiHa 0aza
(IOCTOSIHHO KanuTalnu3upaHa) Ha 0a30BUS aKTUB (BOJATHIIHOCT).

CraHgapTHOTO OTKJIOHEHME Ha HOpMaTa Ha BbB3BpAIllaéMOCT 3a N HaOMIOACHUS ce

M3YHUCIIsIBa 110 (hopMyIiara:

n & -7
O =
n—ltzzll n

KBJCTO 7 € CcpenHara BB3BpallaéMOCT 3a Iepuojga Ha u3Bajkara. Hopmara Ha

BB3BPAIlaCMOCT B JICH t ce omnpenaciisi B CbOTBETCTBUE C IMOCTOSAHHATA KallUTaJIU3alUsl KaToO
rtzln(St/St- 1 )

12.2. (nosa — pew. om 14.03.2012 2,) Ilpu HEBB3MOXKHOCT J1a ObJe mpuioxeHa T. 11 mpu
dbopMupaHe Ha crpaBeIMBaTa CTOMHOCT HAa BapaHTH, JOMYyCHATH 1O WIM THPTyBaHH Ha
peryJIHpaHy Ma3apy WK JIPYTH MECTa 3a ThPrOBHS, WM ThPTyBaHU Ha U3BBHOOPCOBH Ma3apH,
CIpaBe[iMBaTa CTOWHOCT C€ Ompenens Karo ce wu3non3Ba ¢opmymnara mno T1.12.1 3a
M3YMCIISIBAaHE HA [IeHATa Ha OIIIMH 32 IMOKYIKa (KOJI OIIINN ).

12.3. (npeouwna m. 13 u usm. — pews. om 14.03.2012 2.) [Ipy HEBB3MOXKHOCT J1a ObJie MPHUIIOKEHA
1.11 npu GpopMupane Ha LeHA 3a CIPABEJIMBATA CTOMHOCT Ha (GIOYBPCH, IOMYCHATH 10 WK
THPTYBaHH Ha PEryJIHMPAHM Ma3apy WM IPYTH MECTA 3a ThProBHUs, MOCIEABANIATA OLEHKA Ce
HU3BBPIIBA 11O CJICIHUSA HAYUH!

F={S-PV(D,0,T)}* (I+RNHT,

Kppaero:

F — 1ieHa Ha Qroubpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — HacTosiImia CTOWHOCT Ha OYaKBaH TUBUIACHT
Rf — 6e3pucKoB TUXBEH MPOLIEHT;

T — Opoii THU HA KOHTPAKTa, pa3zeyicH Ha 365.

13. (nosa — pew. om 14.03.2012 2.) CripaBeasiuBaTa CTOMHOCT Ha JePUBATHBHHU (DMHAHCOBH
HHCTPYMEHTH, ThPITYBAHU HA M3BLHOOPCOBH MA3apH, CE ONpeens Mo mneHa "kymysa' Ha
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MapKeT-MEeUKbp MpH 3aTBapsiHE HA Ia3apa B JIeHs, KbM KOWTO ce M3BBbpIIBaA OleHKaTa. [Ipu
HEBB3MOXKHOCT J1a Ob/1€ MPUII0KEHO ITOCOUYEHOTO MTPABHIIO:

13.1. CnpaBennuBata CTOMHOCT Ha OIIHMH, ThPIyBaHM Ha HM3BBHOOPCOBU Ma3apH, ce
oTIpesieNisi KaTo ce u3noisBa ¢popmyinara o T.12.1;

13.2. (usm. — pew. om 26.01.20232) CrupaBeayiuBata CTOMHOCT Ha BaJyTHUTE (POPYBPIHU
JIOTOBOPH C€ OIpezens KaTo ce u3noi3Ba opmynaTa nmo—ao0ay. Korato cpoksT 10 majexa Ha
BaJyTHUTE (QOPYBPIHU JIOTOBOPU € MO-Maidbk OT | Mecell W B Ciydail, ye ca HaJule
HE3HAUYMUTEJIHA PA3JIMKKU 10 OTHOIICHHWE HAa CTOMHOCTHTE Ha JIMXBEHUTE IMPOICHTH, MOPaIN
KpaTKUs CPOK U MPEeHEOPeKMMO MAJIKOTO BIUSHUE HA TUCKOHTOBHUTE (DAKTOPH, ce MpUeMa, ue
GOopyBpIHUAT BaTyTeH Kypc KbM JlaTaTa Ha ONpEIEISTHE Ha CIpaBeIIMBaTa CTOMHOCT (t) €
paBeH Ha TEKYIIHs CIIOT BATyTEH KypC.

KBJIETO:
Vt - croitHOCT Ha POPYBPAHUS JOTOBOP;

N — pa3mep Ha GOpYBPIHUS TOTOBOD;

C - Tekylus CHoOT Kypc MEXJy JIBETE BalIyTH;

P — dbopybpaen BasyTeH Kypc, JOTOBOPEH MPH CKIFOYBAHETO HA POPYBPIHHS JOTOBOP;

W nBarta BamyTHH Kypca Ce M3pa3sBaT KaTO ¢IMHUIM BaldyTa B 3a eaHa equHUIA BalyTa

1A — Ge3pHUCKOB JINXBEH MPOIIEHT 3a BalyTa A;
1B — 6e3pucKOB JIMXBEH MPOLIEHT 3a BalyTa B;
T — nara Ha majex Ha GOpybPAHUS JOTOBOD;
t — TEeKyIIIa narTa.

13.3. CnpaBeuBara CTOMHOCT Ha (GOPYBPIH, pa3IMuHU OT mocoyeHute 1o T.13.2., ce
ompesens Kato ce u3nonsBa popmynara mo 1.12.3.

14. (usm. — pew. om 14.03.2012 2.; npeouwna m. 15 (m. 14 e omm.) — pew. om 18.04.2012 2.)
CHpaBC,Z[.HI/IBaTa CTOMHOCT Ha CPOYHUTE U 6C3CDO‘-IHI/ITC ACMNO3UTHU, IMMAPUTEC HA Kaca Hu
KPaTKOCPOYHUTE B3CMAHUSA CC OIIPCAC/IA KbM JICHA Ha OICHKATa, KaKTO CJICABA:

a) CPOYHHUTC ACIO3UTH - IO HOMHHAJIHATA UM CTOMHOCT H rmojaramiaTta c€ CbhIJIACHO
JIOTOBOpa HATPYIIaHa JINXBA,;

0) mapuTe Ha Kaca - 0 HOMUHAJIHA CTOWHOCT;

B) OE3CPOYHHTE JICTIO3UTH - IO HOMHHAJIHA CTOMHOCT;

I) KpPaTKOCPOYHUTE B3eMaHHs Oe3 ompeneseH JUXBEH NPOIEHT WM J0XOX - IO
ce0eCTOIHOCT;
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1) KpaTKOCPOYHHUTE B3EMaHHs C OINpeNeNieH JMXBEH NPOLEHT WIM JO0XO0X - IO
ce0eCTOMHOCT, YBEIMYCHA C IOJlaraiiaTa ce ChIVIACHO JO0rOBOpa HATpyIlaHa JIMXBa WU
TOXO/I.

15. (mpeouwna m. 18 (m. 17 e omm.) u usm. — pews. om 14.03.2012 2.; npeduwna m. 16 u usm. — pew. om
18.04.2012 2.) IlocJ1eABAIIIATA OIIEHKA HA MHCTPYMEHTHTE HA MAPMYHHUSA 1a3ap AONYCHATH
J0 WJIH ThPIrYBAHHU HA PEryJHPAaH NAa3ap MJIH JAPYro MSCTO 32 ThbPILOBHUS CE OINPEACHs
cbriacHo T. 10, 0. ,,2” — ,.,e”. [Ipu HEeBB3MOKHOCT Ja ce mpuiioxkar T. 10, 0. ,,a”° — ,,e”, KakTo U
33 NHCTPYMEHTHUTE Ha MMAPUYHUSA M1a3ap, KOUTO HE CE ThPryBaT HA PETyJvpaH nas3ap Wid Ipyro
MSICTO 32 THPTOBUS, CE U3IMOI3BAT CICTHUTE (POpPMyIIH:

CroiiHOCTTa Ha JICTIO3UTHHS CepTU(HUKAT ce ompeiens Mo ciaeaHaTa popmMyia:

MV
PCD= >
od
1+ ix—
365)
KBIETO:
c d
MV =N x 1+(—x—j
i 100 365

Pcp e croifHOCTTa HA AETIO3UTHHS CEPTUDHKAT;,

MYV — croifHOCTTa Ha JeNO3UTHUS cepTU(UKAT Ha MaJlexXa;

N — HOMHMHaJIHA CTOHHOCT Ha JICTIO3UTHUS CEPTH(HKAT;

d — Opoil 1HM OT JaTaTa Ha MPEOLIEHKA J0 Malexa;

1 — IMCKOHTOB TPOIICHT;

C — JINXBa, TJIaATUMa BBbPXY JEMO03UpaHaTa CyMa, I0COUYEHa BbpXY cepTU(dHUKaTa.

Kpatkocpounute nbpkaBHM II€HHH KHUXA (CHKPOBHUINHM OOHOBE) ce OIEHSBAT 10
dbopmynara:

d
P, =N 1-|ix-L
”’ (ZX36SJ

Pty € ienaTa Ha ChKPOBUIIHUS OOH;

N — HOMHUHAaJIHA CTOMHOCT;

1 — TUCKOHTOB TIPOIIEHT;

d — Opoii AU OT JaTaTa Ha MPEOIEHKA IO MaIeKa.

JliuckoHTOBaTa HOpMa B TOPHUTE POPMYJIU Ce Onpeesns chriaacHo T. 9, 6. ,,a” wm 1. 9, 0. ,,0”
OT HACTOSIIIIUTE MPAaBUJIA.

16. (npeouwna m. 16 — pew. om 14.03.2012 2.; npeduwna m. 17 - pew. om 18.04.2012 2., usm. — pew.
om 26.11.2025 2 ) DMHAHCOBUTE AKTHBH, JEHOMHHHPAHM B UY:KJIECTPAHHA BaJIyTa, cc
MPEU3YUCIABAT B PaBHOCTOMHOCTTA UM B €BPO, KaTO CE MU3IOJI3BAT PePEPEHTHUTE BAITYTHU KYypPCOBE
Ha €BPOTO KbM UYXKJCCTPAaHHHUTE BalyTH, MyOJIMKyBaHU OT bwirapckara HapojaHa OaHka Ha HeWHaTa
MHTEPHET CTPAHMUIIA, BAUIHU 32 JICHS, 32 KOUTO ce oTHACs olleHkata.l 7. (rosa — pew. 09.01.20232.) 3a
CIpaBeJIMBaTa CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTH HA JIPYXKECTBA, KOUTO ca OOSBEHU B
HECBHCTOSTEIIHOCT, C€ H3II0JI3Ba KOC(PHUIIMEHT HyJa, CHOTBETHO C€ NpHeMa, Y€ TIXHaTa
CIpaBeIuBa CTOWHOCT € HyJIa.
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B. (usm. — pew. om 14.03.2012 2.) OuieHKa HA MacuBuTe HA DoHIA

CroliHOCTTa Ha MAacCHBUTE 3a LEIUTE Ha OMNpeJeNiiHE Ha HETHaTa CTOMHOCT Ha
akTuBuTe Ha DOHJA € paBHA Ha cymaTa OT OajJaHCOBUTE CTOMHOCTH HAa KPATKOCPOUHHUTE
IOBITOCPOYHUTE 3aJAB/DKCHUS IO OallaHca KbM JICHS, 32 KOWTO C€ OTHAcs OIICHKAaTa.
3aabKEHUATA, ICHOMUHUPAHU B Uy KJI€CTpaHHA BajlyTa, C€ U3UMUCIISIBAT 110 LIEHTPATHUSA KypC
Ha BHDb, BanuaeH 3a AeHs, 3a KOMTO Ce OTHACS OlLICHKATa.

B. (usm. — pew. om 14.03.2012 2.) OnipeieisiHe HA HETHATA CTOWHOCT HA AKTUBHUTE

Herna croiiHocT Ha aktuBUTe HAa POHAA 3a LUEIUTE HA ONPEICIsIHE HA EMHUCHOHHATA
CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KYITyBaHE Ha JSUIOBETE C€ M3YHUCIIABA KaTO OT CTOMHOCTTA
HAa BCHUYKHM aKTMBH, M3YMCIICHA CBIVIACHO HacrosAmure [IpaBuiia ce mM3BaaM CTOMHOCTTa Ha
BCHYKH 33]IBJDKCHHS 110 OajaHca, M34ucieHa chrilacHo Hactosimurte [IpaBuma (§ 1, 1. 13 or
Hombenaurennure pasnopendu Ha 3JKUCIATIKN).

I'. Poasita Ha oquTopuTe HA DOHIA 32 OLIEHKA HA HODT(]_)efIHHTe H onpeacJsaHe HA

HCA

Ponsta Ha omutopuTe 3a oneHka Ha noptdeinure u onpenensne Ha HCA e na manmar
OJIMTOPCKO MHEHHE B CBOTBETCTBHE CHhC 3aKOHA 3a HE3aBUCUMHUS (PUHAHCOB OJHUT U
npodecroHalHUTE W3MCKBaHHS Ha MEXIyHapOJHUTE OJUTOPCKU CTaHAApTH, 3a TOBa 4e
M3TOTBSHUTE OT YmpasisBamoTo [pyxkectBo ¢uHaHcOBU oTueTH Ha DoHIA HE ChABPKAT
CBIIIECTBEHU HETOYHOCTH, OTKJIOHEHUSI U HECHhOTBETCTBUS. OOUTHT BKIIOYBA MPOBEPKA Ha
0a3aTa Ha TECTOBE Ha JIOKA3aTEJICTBATa OTHOCHO CYMHUTE U OIOBECTSIBAHUATA, MPEICTABEHU
BbB (prHaHCOBUTE OT4eTH Ha DOHAA M OllEHKA HA MPHUJIATaHUTE CUYETOBOJHU MPHUHIIUIU U
CHIIIECTBEHUTE OIICHKH, HAITPaBEHU OT PBKOBOJCTBOTO, KAKTO M ISUIOCTHOTO MPEACTABSHE BHB
(VMHAHCOBHUTE OTUYETH.

IL. (usm. — pews. om 29 1onu 2015 2.) Ilpouenypa 3a onpeneJsine Ha HETHATA CTOMHOCT
HA aKTHUBHMTE, HETHATA CTOHHOCT HA AKTUBHUTE HA €UH /s1JI, eEMUCHOHHATA CTONHOCT H
LleHaTa Ha 00paTHO U3KyNnyBaHe Ha AsioBeTe Ha JloroBopen @onp "Tpena Ponn
Axkuuu"

Ta3u npouenypa ce 0OCHOBaBa Ha M3UCKBaHUATA Ha 3akoHa u IIpaBunara Ha DoHpa.
bankara Jlenmo3uTtap ochbliecTBsBa OOIIMS KOHTPOJI IO Clla3BaHEe Ha 3akoHa, IIpaBuiara Ha
(DOHI[a U HACTOAIIIUTE HpaBI/IJ'Ia Ipu onpeAcIssHE Ha HETHATa CTOMHOCT Ha AKTUBUTC, HETHATAa
CTOMHOCT Ha aKTUBUTE Ha €IUH JsJI, E€MHCHOHHAaTa CTOMHOCT M IlleHaTa Ha O0OpaTHO
n3KynyBaHe Ha gsuioBere Ha Ponpa. YmpaiasaBamoTo JpyKeCcTBO OCHIIECTBSIBA JIEWHOCTTA
no cbOMpaHe W aHATU3UMpPaHE HA BCUYKH JOKYMEHTH W BcAKa HH(OpMAIus, KOUTO Il
MOCITy’KaT 3a OMNpeNesiHETO Ha HeTHaTa CTOWHOCT Ha AaKTHUBUTE, HETHAaTa CTOMHOCT Ha
aKTUBUTE Ha €IUH JsJI, eMHCHOHHaTa CTOMHOCT M LleHaTa Ha OOpaTHO W3KYIyBaHE Ha
ISJI0OBETE Ha HOFOBOPHH?I q)OH}I, KakKTO M 3a HM3BBPHIBAHCTO HAa BCHUYKH HGO6XOJII/IMI/I
CUETOBOJIHU OIE€paliy, BbB BpPb3Ka C Ta3U AEHHOCT.

1. (usm. — pew. om 14.03.2012 2)) JInna, onpeneJsilid U YNPaKHABAILM KOHTPOJI NPH

onpenesinero Ha HCA, HCA Ha equH asijl, eMUCHOHHA CTOMHOCT M IleHA HA 00pPaTHO
U3KYIyBaHe
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Hernara croitnoct Ha aktusute (,,HCA”), HCA Ha enuH 1551, eMUCHOHHATA CTOMHOCT
Y [IeHaTa Ha OOpaTHO M3KYITyBaHe Ha JsutoBeTe Ha DOHIA ce M3YUCIABAT OT Y IPABIISBAIIOTO
JHpyxecTBo nojx KoHTpoJia Ha bankara Jlemo3uTap npu cnasBane Ha HacTosmuTe [IpaBuia.
(uzm. — pewr. om 29 1onu 2015 ) HCA, HCA Ha equH a5, EMHCUOHHATAa CTOMHOCT M IicHATa Ha
o0paTHO W3KYIlyBaHE C€ H3UYMCIABAT OT OTHEN ,,YIpaBieHue Ha noprdeinn” (KOHUTO
OTroBapsi 3a OIleHKata Ha axkTuBuUTe Ha @DOHHA) CBbBMECTHO ¢ oOTAel ,,KonexkTuBHU
WHBECTHIIMOHHH cXeMH~ (KOWTO MpeaocTaBs WHGOpPMAIUs 3a HM3BBPIICHUTE CACIKH II0
npojax6a u o0paTHO U3KyIyBaHe Ha JsutoBe HA DoHa, U OpOs Ha ISITOBETE B OOPBIICHUE) U
ornen ,,CueToBoACTBO” (KOWTO OCUETOBOJSIBA ONEPAIMHUTE, W3TOTBS pa3levyaTKu Ha
TpaH3aKIUMUTE U calljjaTa Mo pasmuiamaTeTHuTe cMeTku Ha Donja; oleHsBa CTOMHOCTTa Ha
nacuBute Ha @onnpa u onpenens HCA, HCA Ha enuH asi1, eMUCHOHHA CTOWHOCT M II€HA Ha
o0paTHO M3KyIyBaHe Ha asuoBere Ha PoHaa Ha 6a3a W Ha UHGOPMAIHS OT TOPETIOCOYCHUTE
JIBa OTJIETIA).

Otnen ,,YnpaBineHue Ha pucka’ Ha YmnpasisgBamoro JlpyxkecTBo cienud 3a
Cla3BaHEe WHBECTUIIMOHHUTE OIPAHUYCHHS M JIMMUTH, 3BEHOTO 32 HOPMATUBHO ChOTBETCTBUE
Ha YrpaBnsBamoro J[py>KecTBO cieau 3a clia3BaHE HAa HOPMATHBHUTE W3MCKBAHHS OTHOCHO
neitnoctta Ha ®onma, a CbpBeTHT Ha [OUPEKTOpUTE Ha YmpaisBamoro JpyxecTBo
OCBIIICCTBSIBA OOMI KOHTPOJI BBPXY JACHHOCTTA HAa BCHYKH OTJACITH U CIIY)XKHTEIH,
BKJIIOUMTEHO BBpPXY Mpoueca Ha onpenensne Ha HCA, HCA Ha enuH s, eMUCHOHHATA
CTOMHOCT M IIeHaTa Ha 00OpaTHO M3KYITyBaHE Ha JSUIOBETE HA YIPABISIBAHUTE (DOHJIOBE.

bankara I[eno:mTap CJICU 3a CIIa3BaHC Ha 3aKOHOAATCIICTBOTO M BCUYKH ITpaBUJIad
Ha ®onHpa IIpu OIIPCACIIAHC HA cToiiHOCTTa Ha AsaiaoBeTe HAa DoHma Ype3 CIIYKUTCIIUTEC OT CBOsA
OTACII, MPEAOCTaBAIl MOICUUTCIICKHU YCIYyru, Mo pela MU IIpU YCJIOBHATA, YCTAHOBCHH B
3aKOHOAATCJICTBOTO U AOTOBOpaA 3a ACIO3UTAPHHU YCIIYT'U.

3agpmkeHue Ha YmpanisBamoTo JlpykecTBo € MyOJMKyBaHETO Ha €MHUCHOHHATa
CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe.

2. (uzm. — pew. om 14.03.2012 2., usm. — pewr. 09.01.20232) TeXHOJIOTHSA 34 onpenessine HA
HCA, HCA Ha eauH AsiJl, eMHCHOHHA CTOWHOCT M IleHA HA O0PAaTHO M3KYyNyBaHe.
TexHOJOrM4YHO ¥ POTrPaMHO OCUT'YPsIBaHe.

2.1. Hernara croiiHOCT Ha akTtuBUTE Ha JloroBopHust DOHI U HETHATA CTOMHOCT HA aKTUBUTE
Ha €JIMH JIsUT Ce OMPENENAT BCEKHM pabOTeH JEeH, MPH yCJIOBHUITA U IO pela Ha HACTOSIIUTE
[IpaBuia, chriacHoO JEMCTBAIIOTO 3aKOHOAATENCTBO, [IpaBunara u Ilpocnekra 3a myOIU4IHO
npeyiaraie Ha JsutoBe Ha @oHpa. YmpaisBamoTto /lpyKecTBO H3BBpIIBA OLEHKA Ha
noprdeiina vHa DonHpma, ompenens HETHaTa CTOWHOCT Ha akTuBuUTe Ha DOHJA, HETHATa
CTOMHOCT Ha aKTUBHUTE HA €AWH U, ¥ W3YMCIsABA €MHCHOHHATa CTOMHOCT W IleHaTa Ha
o0paTHO U3KyITyBaHe 1Mo KoHTpoJa Ha bankara Jlemo3urap.

2.2. (usm. — pew. 09.01.20232) Ilpouemypa 3a onpeaesnsiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha
@doH/a, HETHATA CTOMHOCT HA aKTUBHUTE HAa €IUH JI5J, EMUCHOHHATA CTOMHOCT M II€HaTa Ha
o0paTHO M3KyIyBaHe, MO0 KOWUTO C€ W3MBIHSABAT MOPBUYKH, MOJAICHU B JaJieH paboTeH JIeH
(men T):

» 1o 10,00 gaca Ha cnexBamus padoreH jaeH (neH T+1) YmparmsBamoTo JpykecTBo
nomyuyaBa oT llenTpanen pemoszutap AJ] wHpOpMAamusT OTHOCHO CHEIKUTE 3a
nmpoaak6a U 0OpaTHO W3KyIyBaHE Ha JSAJIOBE C MPHUKIIOYMI CETBHJIMEHT U 3a Opost
nsutoBe Ha DoHAa B 00pBIICHNUE;

Mexny 10,00 u 11,00 yaca Ha nen T+1 ce u3BbpIlBa CICAHOTO:
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» W3BBPIIBA CE OCUCTOBOJSBAHETO Ha BCHUYKH orepanuu Ha DoHIa W ce ompenensr
CTOMHOCTUTE HA aKTUBUTE U macuBuTe Ha DOHAA CHIIACHO HACTOSIIUTE MPaBHUIIa 32
JIeHs], 3a KOUTO ce oTHacs orieHkata (1neH T);

» OIpeAensIT ce HeTHAaTa CTOMHOCT Ha aKTHBUTE, HETHATa CTOWHOCT Ha aKTUBHTE Ha
€IUH 71 U ce MpHeMa pelleHHe OTHOCHO €MHCHOHHAaTa CTOMHOCT M IIeHaTa Ha
o0paTHO W3KynmyBaHe Ha JsoBere Ha DoHAA, O KOUTO IIe OBIAT HM3MBIHSBAHU
MOpPBHYKH, MoAaneHu mnpe3 aeH T. HerHata croifHOCT Ha akTHBUTE Ha €AWH 51 Ce
oTpesielisi KaTo HeTHaTa CTOMHOCT Ha akTuBUTEe Ha DOHIa ce pa3jenu Ha Opos Ha
JSUI0BETE B 0OpbIlIEHHE B MOMEHTa Ha TOBa ompeneisHe. EMucnoHHara cToifHOCT €
paBHa Ha HCA Ha enuH 1571, yBeJIMU€HA C Pa3xoJUTE 10 EMUTHUPAHETO B pa3Mep Ha
0.25% or HeTHaTa CTOMHOCT Ha aKTHMBUTE Ha eauH 1. llenata Ha oOpaTHO
u3kynyBane ¢ paBHa Ha HCA Ha eauH 151, HaMalieHa C Pa3XoauTe 3a OOpaTHO
u3kynyBaHe B pasmep Ha 0.5% OT HeTHaTa CTOMHOCT Ha AaKTUBUTE Ha .
EMucruonnara CcTOMHOCT W IleHata Ha OOpaTHO W3KYIyBaHE C€ 3aKPBIVIAT 10
YETBBPTOTO YKCIIO CIIE]] IECETUYHHS 3HAK.

» no 11,00 gaca va nen T+1 ce m3npamia Ha bankara Jlemo3uTtap w34ucieHaTa HETHA
CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HAa AKTUBUTE HA €AWH s, EMHUCHOHHA
CTOMHOCT M IIeHa Ha 00OpaTHO M3KYITyBaHEe Ha JisyioBeTe Ha DOH/IA, KAKTO M Ha Isj1aTa
nH(pOpMaIIKA 32 ONMPEEISIHETO UM, BKIIOYUTEITHO 32 Oposi Ha POAaIEHUTE U 0OpaTHO
W3KYIEHU JSUI0BE C MIPUKITIOUNIT CETHJIMEHT;

» no 12,00 gaca Ha geH T+1 ce m3yakBa MOTBBPKIAcHUE OT bankara Jlemosurtap 3a
MPaBUITHOCTTA HA TaKa M3YMCICHUTE HETHA CTOMHOCT Ha aKTHBUTE, HETHA CTOMHOCT
Ha aKTUBUTE Ha €JIMH JsJI, EeMHUCHUOHHA CTOMHOCT M IIeHa Ha 00OpaTHO M3KYIyBaHe Ha
nsioBeTe Ha PoHnma (MpU KOHCTATUPaHU HAPYIICHHS CE€ W3BBPIIBAT KOPEKIMU Ha
HECHOTBETCTBUSATA),

» no 12,30 gaca Ha meH T+1, B KOHWTO ce M3BBHPIIBA M3YHCISIBAHE HA CMHCHOHHATA
CTOMHOCT U II€HaTa Ha O0paTHO M3KYIMyBaHE 3aBBPIIBA MpoIleca MO ONpeAelsHe Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE.

Jlo kpas Ha pabOTHHUS JEH, B KOWTO C€ WM3BBHPIIBA HM3YHUCISIBAHETO HAa E€MHUCHOHHATA
CTOMHOCT M IIeHaTa Ha OOpaTHO W3KymyBaHe Ha nsuioBeTe Ha DoHAA YNpaBIsBaIIOTO
JlpyxecTBO MyOnHMKyBa/00sBSIBa T€3U JaHHU:

» Ha bearapcka donmoa 6opca — Codust 32 BKIIOYBAaHE Ha €EMHCHOHHATA CTOMHOCT U
[[leHaTa Ha 00paTHO M3KyIMyBaHe B OroJieTHHA Ha Oopcarta (MpH yCIOBHE, Y€ ASIIOBETE
ce TepryBaT Ha bDb);

» B odpuca Ha YmpamisBamoro JIpykecTBO, KbJICTO C€ MpHeMaT MOPHUYKUTE 32
nmponak6a W OOpaTHO WM3KYIyBaHE Ha JSJIOBE W C€ OCBIIECTBABAT KOHTAKTHTE C
WHBECTUTOPUTE U MPUTEKATENNUTE Ha JisjioBe BEB DoHA;

» wHa VHTepHeT cTpaHUIaTa Ha YpaBiasBanioTo pyxecTBo.

VYnpasnsaBaioro ApykectBo npeactas B Komucusita u my0GimkyBa 1o HauuH, ONpeesieH
B MpocCIeKTa, 0000meHa uHpopMalus 3a OOSBEHUTE €MHCHOHHH CTOWHOCTH U IIEHU Ha
oOpaTHO W3KynmyBaHE Ha JsUIOBET€ €AWH T MECEYHO B Cpoka mo wi. 64, am. 2
SAKNCAIIKN.

VYrpasnsBamoto J[pyXecTBo BOAM MPOTOKOIM 3a OOCHKIAHUATA, PEIICHUSTA U
M3TOYHUIIUTE HA WH(GOPMAIIHs, CBBP3aHH C ONPEEITHETO HA HETHATa CTOWHOCT HAa aKTUBHTE
Ha ®onna. KeM mporokonure ce mpmiarar wHGOpMAIHUATa U JOKYMEHTAIHMATa, KOUTO Ca
M3II0JI3BaHU 3a B3eMaHe Ha penieHudra. [I[poTokonuTe ce cbXpaHsIBaT MUHUMYM MET TOJUHU.
[[smocTHaTa qOKyMeHTaluss u wHpopMmalms, cBbp3ana ¢ onpenensne Ha HCA na ®ouga u
HETHATa CTOMHOCT Ha €JIUH 5T C€ ChXPaHsBa Ha XapTUEH W/WIN €JICKTPOHEH HOCUTEI.
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PpKkoBOIMTENAT HA 3BEHOTO 32 HOPMATUBHO CHOTBETCTBHE Ha Y NPaBiABalIoTO JpykecTBO €
OTTOBOPEH 3a ChbXPAHSBAHETO HA JJOKYMEHTHUTE, CBbp3aHu ¢ uzunciaeHuero Ha HCA na ®onna
Y ONpelIeIsiHE HA HETHATa CTOMHOCT HAa aKTUBUTE HA €/IUH TSI

KonTtponbT BBpXy mpolieca Ha CbXpaHsiBaHE HAa JOKYMEHTHUTE, CBbP3aHU C U3YMCICHHETO Ha
HCA na ®donma u omnpenensHe Ha HETHATa CTOMHOCT Ha AKTUBUTE Ha €AUH ST CE
ocblecTBsiBa oT M3mbianutennuss uieH Ha CbuBera Ha nupekropute (M3nbanutenHus
JlupekTop) Ha YmpasisaBamoTo [pyxecTso.

N3rounnnute Ha nHGOpMAIUs, onpeaensma 3a n3unucisaBade Ha HCA, ca odpunuanaus cait
Ha peryJvpaHus nasap, , eJIeKTpPOHHU CUCTeMH 3a IieHoBa uHdopmanus,Poiitepc, Bloomberg,
CEDEL, EUROCLEAR, KOTUpOBKHM Ha LIEHHU KHIXa, MpegoctaBeHu ot LleHThp 3a 1eHoBa
nH(popMaLysg Ha ICHCUOHHOOCUTYPUTEITHUTE IPYKECTBA U JP.

YpaBisBamoTo JAPYKECTBO CHCTEMAaTH3Hpa, KilacuuImpa W TOCOYBA HW3IMOI3BAHUTE
M3TOYHUIIM HA MHPOpMAIIHS.

2.3. (usm. — pew. om 21.03.2017 2, usm. — pew. om 09.01.20232. )YmupaisBamorto [pyxecTBo
M3M0JI3Ba MPOrPaMEH MPOAYKT MPU HM3YUCISIBAHE HA HETHaTa CTOMHOCT Ha aKTHBUTE,
€MHCHOHHATa CTOWHOCT U LIeHaTa Ha o0paTHO u3KymnyBaHe. [I[porpaMHUST NPOIYKT € CBbpP3aH
CbC cueToBojgHaTa cucremMa Ha ®doHma, KOeTo NO3BOJIABA 3ajaraHe Ha MAakeTu 3a
OCUETOBOJSIBAHE HA PA3IMYHUTE OINEpalrd M TOCJIEeABAI0 aBTOMAaTUYHO TeHEpUpaHe Ha
CUYETOBOJHUTE 3aIlMCU, KOUTO C€ MPUEMAT B CUETOBOJHATA CHUCTeMa. 103U TUI CBBP3aHOCT
eIMMUHHPA HEOOXOJMMOCTTa OT JABOMHO BBbBEXKJ/IaHE HA JAHHU U JOMpPHHACA 3a N30ArBaHE Ha
TPELIKH MPU MOBTOPHO BHBEXKAaHE HA WJEeHTUYHA uHpopManus. Llennte Ha MHCTpyMEHTHUTE,
ThpryBanu Ha bOb ce BpBek)AAT Uupe3 UMIOPTUPAHE B IPOTPAMHHUS MPOAYKT HA OPUIHATHUS
OOpCcOB OIOJIETHH, KOETO CIMMHHHUpPA PHUCKA OT TPEIIHO BbhBEXAaHe Ha AaHHU. llenute Ha
OCTaHAINTE WHCTPYMEHTH C€ BHBEXKIAT ChC CIEUUATHO Ch3JaieH (aiil, KaTo KOPEKTHOCTTa
UM C€ MpOoBEepsiBa OT 3BEHOTO 33 HOPMATUBHO CHOTBETCTBUE. C 1IN 3aluTa Ha JAHHUTE U
n30ArBaHe Ha TPEIIKH, B MPOTPAMHUS TMPOIYKT ca 3aJaJeHH HUBA Ha JIOCTHII 32 BCEKH
OTJIETIEH CIIYXKWTEJ, y4JacTBalll B TOPEONMUCAHUTE ACHCTBUA. BCHYKM BBBEICHM /TaHHU CE
ChXpaHsABAT Ha ChPBBP, KOETO MO3BOJISIBA U3IOJI3BAHETO UM IO BCSIKO BpEME, C L€ IPOBEPKA
3a MPEIXO0IHU TIEPUOIU U T.H.

Nupopmanusdra 3a npaBuiaTa 3a U3YUCISIBaHE HA HETHATa CTOWHOCT HAa aKTUBUTE, TAXHOTO
npujaraHe, JOKyMEHTalusATa M WHGpopMalMaTa, M3MOJ3BaHA 3a ONpejAessiHE Ha HeTHara
CTOMHOCT Ha aKTUBMTE, EMHUCHOHHATa CTOMHOCT U IleHaTa Ha 00paTHO M3KYIyBaHE, KaKTO U
IpyTH J1aHHW, Bb3 OCHOBA HAa KOWTO CE€ HW3YMCIIABA HETHATA CTOMHOCT HA AKTHUBUTE, CE
ChbXpaHsABaT IPU YCIOBHMATA W IO peAa Ha IJaBa I'bpBa, pa3fend TPeTH OT 3akoHa 3a
CUETOBOJICTBOTO, KAaTO CUETOBOJHUTE PErucTpu W (UHAHCOBH OTYETH C€ CHhXpaHsABaT
MUHMMYM 10 TOOMHM, a OCTAaHAINTE JOKYMEHTH — CbhIVIACHO wi. 42 oT 3akoHa 3a
CUeTOBO/CTBOTO. MH(popManusaTa U JOKyMEHTaLUsATa C€ ChbXpaHsBa Ha XapTHEH W/WIN Ha
€JIEKTPOHEH HOCUTEIL.

L. (usm. — pewr. om 08.02.2017 2 YOpranu3anusi Ha JeHHOCTTA MO OLlEHKA HA nopT(eiiia
U onpeJe/isiHe HA HETHATA CTOMHOCT HA akTUBUTE HA DoHa

1. YopasnsBamnioro [pysxecTBo oTroBapst 3a NpueMaHeTO, U3MEHEHHUETO U JOIIbIHEHUETO
Ha HacrogmmTe IlpaBuna, Karo BEIHBXK TOAMINHO C€ M3BBPIIBA NpeEriien Ha
npasuiiaTay npasisiBaioTo pyKeCTBO OCBHILIECTBABA KOHTPOJI 3a CIIA3BAHETO U MPUIIAraHETO
Ha [IpaBunata OT BCHYKM JIMIA, KOUTO Y4acTBaT B M3YMCISABAHETO HA HETHATa CTOMHOCT Ha
AKTUBUTE, BKIOUUTENHO U bankata Jleno3utap. PbKOBOAUTENAT HA 3BEHOTO 3a HOPMATUBHO
ChOTBETCTBME Ha YMNpaBisBamoTo J[pyKecTBO NEpHOIMYECKH H3BBPIIBA IMPOBEpPKa 3a
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OCBILECTBSIBAHE HAa KOHTPOJ HAa M3YHMCIEHAaTa HETHAa CTOMHOCT HAa aKTUBUTE, EMHUCHOHHATa
CTOMHOCT M IIeHaTa Ha O0OpaTHO M3KyIyBaHE Ha JsioBeTe Ha DOHJA, KAKTO U BOACHETO HA
CUETOBOJICTBOTO, CBBp3aHoO ¢ onpenensiHero Ha HCA. Ilpu koHcTaTupaHe Ha HECHOTBETCTBUS
cbc 3akoHa, [IpaBumata winu llpocnekra 3a myOnIMYHO TpeUlaraHe Ha JSJI0BE, TOBA JIMLE
yBeloMsBa YmpasisBamoro JlpyxectBo. VYmpasisBamoro [lpyXecTBO HuMa CIEIHUTE
[IPAaBOMOIIIMSI M OTTOBOPHOCTHU IPU KOHTPOJMPAHETO Ha AEHMHOCTTa O OLIEHSBAHETO Ha
aKTUBUTE OT nopTdeiina Ha DoHsa U ONpeAETHETO HAa HETHATA CTOMHOCT HAa aKTUBUTE:

» VYmpasnsaBamoTo [lpyKecTBo pas3riex/a MoHe BeAHBX MECEYHO oT4eTuTe Ha bankara
Jleno3uTap M BCHYKHM JOKYMEHTH M HH(OpMalUs, CBbP3aHU C M3IIBIHEHUETO Ha
noroopure ¢ bankara /[eno3urap;

» VYmupasnsBamoro /JlpyxecTBo e MTpXHO aa yBegomMu He3abaBHo Kommucusara 3a
¢uHancoB Ham3o0p, ympasienue ‘“Ham3op Ha UWHBECTHLIMOHHATa JAEHHOCT’ TIpU
YCTQHOBSIBAHE HA HapylllaBaHEe Ha METOAMTE U INpoLeIypara IO OIpejaesisHe Ha
HeTHaTa CTOMHOCT HAa aKTHUBUTE WIIH KOHTpOJIa BbPXY TAX;

» VYHpaBisBamoTO JAPYKECTBO € JUIHKHO €XKEMECeYHO Jaa o0a00psBa pa3xoauTe,
CBBbp3aHU ¢ AelHocTTa Ha POoH/A, ¢ Orjie]l yNpakHsIBAaHE HA KOHTPOJ BbPXY pa3Mepa
UM B CbOTBETCTBHE C YCTpOiicTBeHUTE akToBe Ha DOH/Ia U YTOBOPEHOTO B JJOTOBOPUTE
¢ OaHkaTa ACTIO3UTap U ¢ UHBECTUIMMOHHUTEC MMOCPCAHUIIN, YPE3 KOUTO CC CKIIOUYBAT U
U3ITBJIHSABAT UHBECTULIMOHHUTE CHCIIKH.

2. VYnpasnsBamoTto JpyxkecTBo B3eMa pelleHHsATa, cBbp3aHu ¢ omnpenensHe Ha HCA,
HCA Ha eaun s, eMUCHOHHATa CTOMHOCT W II€HaTa Ha OOpAaTHO M3KYIyBaHE CHIJIACHO
neicTBamoTo 3akoHojarencTBo, I[IpaBumara u Ilpocnexkta Ha @oHIA, U HACTOAIIUTE
[IpaBuna. YmpamnsBamoro [pykecTBO ompenenis CTOWHOCTTa Ha aKTUBUTE, U ChOMpa U
aHaM3Mpa JaHHUTE, HEOOXOAMMHU 3a OCBHIIECTBSIBAHE Ha Ta3M JeitHocT. To oTroBaps u 3a
MI0JIy4aBaHETO HA Ma3apHUTE KOTUPOBKH, OpOsl Ha JAJIOBETE B OOPBILEHUE U BAIyTHUS KypC
3a LIeJIUTE HAa U3YUCIISIBAaHE HA HETHATa CTOMHOCT Ha aKTUBHUTE. YTIpaBisBamoTo JpyxKecTBo
HU3BBPIIBA U BCUYKKU CYCTOBOJIHHU OICpallMi BbB BPb3Ka C IIPCOLCHKATAa Ha aKTUBUTC.

3. bankara /leno3uTtap KOHTpoJIMpa U3UMCISIBAHETO HA EMUCUOHHATA CTOMHOCT U 1I€HaTa
Ha 00paTHO M3KyIyBaHe Ha jasioBere Ha DoHMA OT cTpaHa Ha YHpPaBIsABAILIOTO APYKECTBO Ja
ce u3BbpiiBa B cboTBeTcTBUE che 3JKUCIIIKU, akToBeTe mo npuiaranero my, [lpaBunara
n Ilpocnekra Ha ®onga u Hacrosmure IIpaBwia. bankara Jlemo3urap npoBepsBa
W3BBPIICHATA OIICHKA M OIpeJeNIeHaTa HETHa CTOMHOCT W YBEAOMsBA IHMCMEHO
VYnpasnsaBawmoro [pyxkecTBo 3a pesyarara oT nmposepkara 10 12,00 yaca B 1eHs, B KOWTO ce
u3BbpuIBa oueHsiBaHero (neH T+1). B ciywail Ha KoHcTaTMpaHO HapylieHue, bankara
Jleno3urap yBenomsiBa Ynpasissamoro JpyxkectBo no 12,00 gaca B neHs, B KOHTO ce
M3BBPIIBA OLEHSIBAHETO M M3UCKBA OTCTPAHSBAHE HAa HECHOTBETCTBUATA. [Ipu ycraHOBsABaHE
Ha pa3nuka oT noseue oT 0.5% oT HeTHaTa CTOWHOCT Ha AKTUBUTE HA €OUH AUl NIPU
n3uncisiBaieTo uM, bankarta [lenosutap yBenomsisa KOH u Ynpasnssamoro [pykecTso.
bankara [leno3urap yBenomsBa YIpasisaBaworo JpyKeCTBO M M3MCKBAa OTCTpPAaHSABAaHE Ha
HECHOTBETCTBUATA. YTIpaBsABa[oTo JlpykecTBO He3a0aBHO OTCTpaHsIBa HECHOTBETCTBUATA U
U3BBPIIBA HEOOXOJUMHTE YBEIOMIICHUS.

IV. (usm. — pew. om 15.02.2018 2.) ba3ucHu npaBuIIa 3a H30IrBaHe HA KOH(IUKTH HA
HHTEPEeCH M 32 OCUTyPsiIBaHe Ha 3all[UTA CPelly PAa3KPHMBAHETO HA BbTPEIIHA

uHopManusa

1. YcTaHOBsSIBAaHETO ¥ U30SATBaHETO HA KOH(MIMKTH Ha MHTEPECH CE OCHINECTBSABA UPE3:
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1.1. Pasnpenenenre Ha GYyHKIMUTE W MPABOMOIIMATA MEXKIY YMpaBisBamoTro [pyxkecTso,
MHBECTULIMOHHUSA IOCPEAHMK, bankaTa Jleno3uTap:

» VYmpasnsaBamoTo J[pyecTBO CKIFOYBA JIOTOBOP C HHBECTUIIMOHEH MOCPETHHUK, KOHTO
U3IIBJIHABA HApEeX/IaHUATa Ha YIpaBiABaloTo Jpy>KeCTBO OTHOCHO MHBECTULIMOHHU
pelIeHus;

» VYmupaensBamioro JpyxecTBo ckiitouBa goroBop ¢ banka /leno3uTap 3a chXxpaHeHHE Ha
MapUyHUTE CpeAcTBa U (PUHAHCOBU UHCTpYMeHTH Ha DoHpa.

1.2. (usm. — pew. om 15.02.2018 2 )CTPUKTHO CHa3BaHE€ HA HMHBECTUIMOHHUTE OTPAHUYCHUS,
CBBbp3aHM C YJICHOBETE HAa YIPABUTEIHUTE M KOHTPOJHMU OpPraHH Ha YTPaBIsABaIIOTO
Jlpy>KecTBO U paBHOIIOCTABEHO TPETUPAHE HA IPUTEKATEINTE HA JIAJIOBE.

» CTpUKTHO cla3BaHe Ha TIpaBWIaTa OTHOCHO JIMYHHTE CHCITKH C (HUHAHCOBU
UHCTPYMEHTH Ha WICHOBETE Ha YIPaBUTEIHUS M KOHTPOJIHHMA OpraH Ha
VYupasnssawoto [pyxkectBo o wi. 95, an. 2, 1. 6 ot 3AKUCAIIKH, BKiIroUMTENHO
rapaHTUpaly, Y€ HAMA Ja ObJaT CKIOYBAHU JIMYHU CHEJNKH WIM HOJIbpXKAaHU
WHBECTUIIMHU OT T€3H JIMIIA, MIO3BOJSBAIIM UM 3a€[HO HIIM MOOTIEIHO J1a YIpaKHSIBAT
CBIIECTBEHO BIIMSHUE BHPXY EMHTEHT, WJIM KOUTO OWXa JOBENH 10 KOH(IUKT Ha
WHTEPECH, WIH ca Pe3yaTaT Ha 3JI0ynoTpeda ¢ uHpopMaIus, KOSITO ca MpUI00UIH BbB
BpB3Ka ¢ NpodecHoHarHaTa Cu JIeHHOCT Mo cMmuchia Ha PermamenTN0596/2014
OTHOCHO TMa3apHaTta 3noynoTrpeda u 3a oTmsHa Ha JlupexktuBa 2003/6/EO Ha
EBponeiickus napiameHnT u Ha ChBera u aupextusu 2003/124/EO, 2003/125/EO u
2004/72/EO na Komucusta (Pernament No 596/2014).

» UieHoBeTe Ha YNPABUTEIHUTE U KOHTPOJIHH OPraHW Ha YTpamisBamioto JpykecTBo
U JpyTUTe Juila, paboTeln Mo J0roBOp 3a HEeTo, MPU BCTHIIBAHE B ANBKHOCT WU IIPU
3aroy4BaHe Ha JIEHHOCT 3a JIPY>KECTBOTO MPEIOCTABAT Ha PhKOBOAUTENS HA 3BEHOTO 32
HOPMAaTHBHO  CBHOTBETCTBHE HMH(OpMamuss 3a  (UHAHCOBUTE  HMHCTPYMEHTH,
MpPUTEKAaBaHU OT TAX W/WIM OT CBBbp3aHUTe C TAX Jjuna. HMHdopmauusra ce
NpeJoCcTaBs B pa3yMeH CPOK M IpPH BCSIKO TMOCIEABALIO MPHIOOMBAHE WU
pasnopexaaHe ¢ (UHAHCOBU MHCTPYMEHTH. Te3u W3UCKBAHUS HE ce IMpuiaraT Io
OTHOILICHHE PUTEKABAHE U PA3NOPEKIaHE C AbPKABHU (PMHAHCOBU HHCTPYMEHTH.

» VYmpasnsBamoTo  J[py)XecTBO  ocurypsiBa  CHpaBeIJIMBOTO  TPETHUpaHE  Ha
MPUTEXKATEINUTE Ha JIAJI0BE, MPU KOETO BaKaT MPUHIMIINUTE 32 HEOOJIaroJeTesICTBaHe
Ha €IMH OT TAX 33 CMETKa Ha JIpYyr, €AHAKBO TPETHpaHE IPU PABHU YCIOBUS, KAKTO U
ISUTOCTHO pa3KpUBaHe Ha HeoOXouMmara HHGOpMalKs 32 B3eMaHe Ha MHBECTULIMOHHO
pemienue. [IupekTopbT 3a BpPB3KUM C HMHBECTUTOPUTE MPEAOCTaBs HHPOpMAIUL
OTHOCHO TEKYIIOTO (PMHAHCOBO U HKOHOMHUYECKO chCTOsiHUE HAa DoHIa, KAKTO U BCAKa
npyra uHdopmMalus, ornpeaesaeHa 1o 3akK0oH B Ka4eCTBOTO UM Ha UHBECTUTOPH.

1.3. Otnen ,,YupaBiaeHue Ha pucKa’ Ha YTNpaBiIsBalloTo JpyecTBO cieau 3a cra3BaHe Ha
WHBECTUIIHOHHUTE OPraHUYEHUS U JIMMUTU U IPU KOHCTATHUpaHE HA HApYIICHUs YBEIOMsBa
YOpaBUTEIHUS OpraH Ha YOpasiasBamoro JlpyKecTBo, a 3BEHOTO 3a HOPMAaTHBHO
CbOTBETCTBUE - CJEIM 3a CIa3BaHETO Ha HOPMATHBHUTE M3UCKBAHUS U OrPAHUYCHUS
OTHOCHO AeiHocTTa Ha PoHAa. PprkoBOAUTENAT HA “3BEHOTO 32 HOPMATHUBHO ChOTBETCTBUE
€ JIBKeH He3a0aBHO naa uH(popmupa B mnucMeHa ¢opMa YNpaBUTEIHHMS OpraH Ha
VYnpasisBamoro JpykecTBo 3a YCTAHOBEHHM HapyLIEHHs, KOUTO ca JOBEIH WM OUxa MOTJIH
Jla A0BeJaT J0 CHIIECTBEHU BpPEIM 3a JulaTa ¥ (OHAOBETE, YUATO AEHHOCT WM MOPTQeiln
VYnpasnsaBamoro lpyxecTBo ynpasisaBa, kakTo U 3a Hapymenus Ha 3AKUCIIIKU, 3[1OU n
aKTOBETE IO MPHJIAraHeTO UM W/WJIM MpaBHJIaTa 3a JUYHUTE CIENKH 1Mo 4i. 95, an. 2, T. 6 oT
SAKUCAIIKN u apyrure BBTpPEIIHM aKTOBE Ha YIpamisBailoTo J[pykecTBO OT jMIara,
paboremy 1O JOTOBOP 3a YmpaBisBamoTo J[[pykecTBo. YmpaBUTETHHSAT OpraH Ha
VnpasnsBamoro [IpyxecTBo He3a0aBHO MpeAnpHeMa MEpKH 3a OTCTpaHsSBaHE Ha
YCTaHOBEHHUTE HApPyIIECHUS.
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2. Iporieaypa 3a 3ammTa Cpelly pa3KpUBAaHETO HA BHTPENIHA WHPOPMAIUS U MEPKHUTE,
KOUTO C€ IpPEeaNpueMar, 3a HEHHOTO OCUTYpSIBaHE:

» Berpemnu IlpaBwia 3a npeliHoctTa Ha YmpaBisBamoTo JlpyXecTBO ypexaar
BbTpELIHATa My OpPraHU3alus U CTPYKTYpa, U BETPEIIHMS KOHTPOJI Ha JEHHOCTTa MY.
[IpaBuiiara onpenensaT U HAUMHA HAa CbXPAHEHUE HA HAJIMYHATA IPU TSAX OTYETHOCT U
uH(popMalus, CBbp3aHa ¢ YNpaBICHUETO Ha MopTdeiaa U OnpeesiTHeTO Ha HeTHaTa
CTOMHOCT Ha AaKTHUBUTE W TapaHTUpAT TAXHATA 3allUTa CpEIly pa3KpHUBAHETO Ha
nHpopmanusra.

» UnenoBere Ha CbBeTa HAa IUPEKTOPUTE Ha YTpaBisBamoro Jpy>kecTBO, HETOBUTE
CIly’)KMTENIM W BCHUYKH APYTU JiMla, paboTemu 3a YmpaBisBamoTo J[pyxkecTBo, HE
MoraT Ja pasrjacsiBaT, OCBEH aKO HE ca OIpPAaBOMOILEHHU 3a TOBa, M Jla IOJ3BaT 3a
obnarosmerencTBaHe Ha cebe CU WM Ha Jpyrd Jjuna ¢GakTd U OOCTOATENCTBA,
3acAraiiy HaIMYHOCTUTE U ONEpallMUTe 110 CMETKUTE Ha KJIMEHTHU Ha YTIpaBiIsIBaIIOTO
Jlpy’kecTBO, KaKTO MU BCHYKH APYyrd (PakTd U OOCTOSATENCTBA, Ipe/ICTaBISBAIIN
THProBCKa TaiiHa, KOWTO ca Y3H&IM NpU U3IBIHEHHE Ha CIyXKeOHUTE U
npodecroHaIHUTE CU 3aabJDKEHUS. BCHUKM JHIIa IpU BCTHIBAHE B JUTHKHOCT WIH
3all04YBAaHE Ha JEHMHOCT 3a YIpamisaBamoTo J[pyKeCTBO NOANMCBAT ACKIapanus 3a
Cra3BaHe Ha TailHaTa.

Hacrosimuure IlpaBuiaa morar aa 0baaT M3MeHeHH, AOMbJIHEHH WM 3aMeHEHH IO
pemienne Ha CbBeTa Ha aupekTOopuTe HAa YnpasasBamoro JIpy:xkecrBo.llpomsinaTa
BJIM3a B CWJIa cJieJ u3AaBaHe HA ogo0penneTo no wi.18 or 3AKUCIAIIKH.

3a YnpasasBamoro JpyxectBo “Tpena Acer MennaxmbHT” AJl, neiicTBamo 3a
cmetrka Ha [loroBopen @oux “TPEH/] ®OHJI AKLIUN”

(TpassH AntonoB Kwpuryreku - Ilpencenaren na CJl u U3nbiHuTeneH qJupexkTop)
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