IMPABHUJIA
3A OHEHKA HA MOPT®EWJIA U 3A OIIPEJAEJIAHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA TOI'OBOPEH ®OH/[ " TPEH/I ®OH/Il KOHCEPBATHUBEH "
(uzm. — pewt. om 15.02.2018 e, usm. — pews. 03.12.20182 , uzm. ¢ pewr. om 14.01.20192., uzm. ¢ pews. om

14.02.20192. usm.c peuws.om 13.01.20202. u pews. om 29.01.20202. usm. — pewr. om 09.01.20232. jusm. — pews. om
26.01.2023 2. , usm. — pews. om 26 noemspu 2025 2. u e1uzam 6 cuia om 0amama Ha 8b8exicoane Ha epomo 8
Penybnuka Bvaeapus 01.01.2026¢.)

Hacrosuure IlpaBmia ca mpuetu ot CbBeTa Ha JAMPEKTOpUTE HA YTIIpaBiIsABaIlIO
HpyxectBo “Tpenn Acer MenumxmbHT AJl ¢ mpotokon ot 9 mapt 2012 r., U3BMEHEHH U
JON'bIHEHU ¢ TTpoTOKOoJ OT 13 tonu 2012 r., u u3MeHeHu ¢ npotokoi ot 30 oktomBpu 2012 1.
u ot 22 HoemBpu 2012 r., usmenenu c pemenue ot 29 romu 2015 r. - (kamo uzmenenuemo e 6
cuna om 06 asryct 2015 r. damama na ooobpenuemo no un. 18 3KUCHIIKH om 3am.-
npeocedamensi Ha K®H, pvrosodews Ynpaenenue , Hadzop Ha uneecmuyuoHHama
Oetinocm”). xato YmpammsBamoTo [pyxkectBo neiictBa 3a cmetka Ha JloroBopen doua
“TPEH ®OHJI KOHCEPBATUBEH”. usmenenu c pemenue ot 21 mapt 2017 r. - (kamo
uUsMeHeHuemo e 6 cuia om. oamama Ha o00oopenuemo no 4i. 18 3/KHUCIHIIKU om 3am.-
npeocedamensi Ha K®H, pvrosodew Ynpaenenue , Hadzop Ha uneecmuyuoHuama
Oetinocm”). xato YmpammsBamoTo [pyxkectBo neiictBa 3a cmetka Ha JloroBopen douHa
“TPEHJ ®OHJI KOHCEPBATUBEH” usmenenu c¢ pemenue ot 22 sHyapu 2018r., 15
despyapu 2018r. 03.12.2018r., 14.01.2019r., 14.02.2019r. u 13.01.2020r., 29.01.2020r. , 09
sayapu 2023 r. u 26.01.2023 2. xaTOo U3MEHEHUETO € B CHJIa OT om 0amama Ha 0000peHUemo

no un. 18 3AKUCHIIKHU, usm. — pew. om 26 noemepu 2025 2. u emsam 6 cura om damama Ha
8vgedcoane Ha eespomo 8 Penyonuxa Bvaeapus 01.01.20262

kaTo YnpasisBamoto [pyxecTBo neiictBa 3a cmetka Ha JloroBopen ®oun “TPEH/I
®OH/J KOHCEPBATUBEH”

(usm. - pewr. om 29 1onu 2015 2., usm. — pewr. 03.12.20182) C Hactosmute [IpaBua ce ypexnaar
MPUHLMIIATE U METOJIUTE 3a OLICHKA HAa aKTUBUTE, NACUBUTE M M3YHUCIIIBAHE HAa HETHaTa
croitHocT Ha aktuBuTe Ha JloroBopen ®oua “TPEHJ ®OHJ KOHCEPBATHUBEH”
(“HoroBopuust ®oun”, “JIP” unu “PonHna’), opraHU3UpaH U YIpPaBIsBaH OT YIpaBIIsSBaIIO
HpyxectBo “Tpenn Acer MenmmxmbHT AJl (“Yopasnsasamoro [pyxecto”). Coblio Taka
ce ypeaaT NPUHLIMIUTE M METOJUTEe 3a M30sArBaHe Ha KOHQUIMKTH HAa WHTEpECH M 3a
OCUTYpsIBaHE Ha 3alllMTa CPEelly pa3KpUBaHETO Ha BhTPELIHA UHPOpMAIIHS.

C nacrosimuute [lpaBuna ce ypexaar nporenypara U OpraHu3alysaTa Ha W3UUCIISIBAHETO

Ha HeTHAaTa CTOMHOCT Ha aKTUBUTE 3a IIeJIUTE Ha:

» ompeJelsHe Ha HETHAaTa CTOMHOCT Ha aKTHBUTE Ha JIsUT, ONIpEessiHe Ha EMHCHOHHATA
CTOMHOCT U IIeHaTa Ha o0OpaTHO U3KyIyBaHe Ha JsuioBe Ha DoHa;

» yhOpaHJIBaHE Ha KOHTPOJ BBPXY pa3Mmepa Ha pazxoiure 3a cMmeTka Ha Ponpa B
CHOTBETCTBUE C MPEIBUICHOTO B YCTPOHCTBEHUTE akTOBE Ha POHJIAa U B JOTOBOPUTE C
0aHKara JENO3UTap U C MHBECTHUIIMOHHUTE MOCPETHHIIM, YpE3 KOUTO CE CKIIIOYBAT U
U3IBJIHSABAT UHBECTULIMOHHUTE CHCIIKH;

» crna3BaHe Ha WHBECTUIMOHHATa TOJWTHKA, OTPAHUYEHHATA 33 HMHBECTUPAHE U
pasnpeneneHUeTo Ha akTUBUTE B NMOPTQeEila, KakTO U U3UCKBAHUATA 33 MUHUMAIHU
JMKBHJIHU CPEJCTBA U CTPYKTypaTa Ha akTUBUTE U nacuBure Ha DoHxa;

» cna3BaHe Ha pasmopenOuTe Ha 3akoHa 3a JEHHOCTTa Ha KOJEKTUBHHTE
WHBECTULIMOHHU CXEMH W Ha JpYr'H NPEANpUATUsS 3a KOJEKTHMBHO WHBECTHpaHE
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GBAKUCAIIKN), moa3akOHOBHTE aKTOBE II0 MPUJIATaHETO MYy W BCHYKH JPYTH
3aKOHOBU M3UCKBAHUS.

I. IlpuHI UM ¥ MeTOM 32 OLIEHKA HA aKTUBUTE U nacuBuTe. HeTHa croiiHOCT
HA AKTHBHTE

(usm. - pews. om 29 ronu 2015 2. usm. — pew. 03.12.20182)
Meroaukara ce ocHoBaBa Ha I[IpaBwiara Ha JloroBopHus ®OHI M HOPMATUBHUTE
aKTOBE, CBbP3aHM C HEroBara JEMHOCT. MeToaukaTra BKIIIOYBA NPUHIUIINTE U METOIUTE 3a
OLICHKA Ha aKTUBUTE U nacuBute Ha PoHa.

A. MeToau 32 OIIEHKA HA AKTUBUTE

OcHoBHU NMPUHIUIIA IPA OHEHKA HA aKTUBHUTE Ca:

» Ornenkara Ha aktuBd Ha JI®d, HapuyaHa Mo-HATaThK "MOCJE/ABAIA OICHKA", ce
W3BBPIIBA 332 BCEKHM aKTUB, BKIIOYUTEIHO M 33 IMbPBOHAYAIHO MPU3HATUTE KBM
JaraTa Ha OLlEHKaTa.

» (0on. — pew. om 13.06.2012 2. u om 22.11.2012 2.) 3aKyIIEHUTE, CHOTBETHO MPOJAJICHUTE
IOBITOBU IIEHHU KHW)XXA M JAPYrd (UHAHCOBM HMHCTPYMEHTH C€ OlEHsBaT (U
CHOTBETHO C€ BITMCBAT B OajaHCa MM OTIIMCBAT OT HETO) B JICHS HA CKIIFOYBaHE Ha
caenkarta ¢ X (,.trade date”), a He Ha BaJibopa ¥ (CEThJIMEHTA IO CIETKATA).

» YupapnsaBanioro J[py>KecTBO M3YMCIISIBA M OOSIBSBA HETHA CTOMHOCT Ha aKTUBUTE
Ha DoHJa, HETHA CTOMHOCT Ha aKTHMBUTE HA €IWH JSJI, EMHCHOHHA CTOHHOCT U
IIeHa Ha 00paTHO M3KYITyBaHE HA €UH JIsT BCEKU PaOOTEH JICH.

» TlopwpukuTe 3a 3amMcBaHe M OOpATHO M3KYIyBaHE Ha JISUIOBE, TMOAAJCHH B JaJieH
paboten neH (aeH T), ce U3MBIHABAT MO0 EMUCUOHHA CTOMHOCT, CHOTBETHO 1I€HA Ha
o0paTHO W3KYITyBaHe, 3a Hal-Onm3Kkus pabOTeH JieH, cleABall AeHS, B KOUTO e
HampaBeHo uckaHeTo (neH T+1), karo nopbuku, nojxaaenu B AeH T (napuuan no-
ooy ,,0eHsi Ha oyeHKama”, ,,0eHs, KbM KOUMO ce u38vpuiéa oyenxama’ uiu
,, O€Hsl, 3a KOUmo ce omuacs oyeskama’') c€ W3IIBIHSABAT MO II€HA, U3YUCIICHA U
obsieeHa B gneH T+1 (mapuuan no-oomy , 0eH, 6 Koumo ce uU3BbLPUIBA
oyensnsarnemo’).

> (usm.c pewenue na 22.01.2018 2.)I1pu mppBOHaYaNHO MpUA0ONBaHe (IPU3HABaHE) HA
aKTHUB - 110 TIIeHa Ha HETOBOTO NMPHI00MBaHE, KOSATO HE BKIIOYBA PAa3X0JIUTE TIO
CICIKATa.

» Ilpu mocrieqBamio OIEHsBaHE HA aKTUB - IO CIPaBEUIMBA CTOMHOCT 1O pela U
HAYMHA, OTPEIeNIeH B HACTOSIIUTE MPaBUIIA.

B croliHOCTTa Ha akKkTUBHUTE C€ BKJIIOYBAa CTOMHOCTTAa Ha BCEKHM €IWH OT
nputexaBanute oT PoHmAa aKTUBH MO OajmaHca KbM JCHS, 3a KOHUTO C€ OTHACs OICHKATa.
TsaxHaTa CTOHHOCT ce M34YHCIIsIBa, KAKTO CJIEBa:

1. (usm. — pew. om 13.06.2012 2., omm. — pews. om 09.01.20232.. )
2. (usm. - pew. om 13.06.2012 2., omm. — pew. om 09.01.2023z..)
3. (usm. — pew. om 21.03.2017 2., ., usm. — pew. om 09.01.20232. ,uzm. — pew. om 26.01.2023 2.)

CnopaBenuBara CTOMHOCT _HAa _eMUTHpaHuTe OT Peny0Ouuka bbjirapusi ieHHH KHHKA M
HHCTPYMEHTH HA MAPHYHHA Ha3ap, KAKTO M Ha U3AAJeHUTE OT APYra AbLP:KaBa YWieHKa H
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TPeTa AbP/KABA IEHHU KHHMKA U HHCTPYMEHTH HA NAPWYHMSA 1a3ap, ThbPTyYBaHU HA MeCTa
3a THPrOBHS IIPU aKTUBEH I1a3ap, ¢€ ONPEHEIIs:

a) mo meHa "KymyBa" TpW 3aTBapsHE Ha ma3apa 3a JICHs, KbM KOWTO C€ H3BBPIIBA
olLleHKaTa, 00siBeHa B €JIEKTPOHHA CHCTEMA 32 IIEHOBA HH(pOpMaIus;

0) (nosa — pew. om 13.06.2012 2. usm. — pew, om 09.01.20232..) TIO II€HA ,,KyIyBa" TpH
3aTBapsHE HA Ta3apa 3a MOCeIHUs padOTeH JieH, 00sSBeHA B €NIEKTPOHHA CHCTEMA 3a [IEHOBA
nH(popMalyd, B CIIy4ail ue MICTOTO 32 ThProBusl HE pabOTH B JIeHS, KbM KOWTO C€ U3BBPIIBA
OLICHKATA ;B) (npeduwna 6. ,,6” — pew. om 13.06.2012 2. ., usm. — pew, om 09.01.20232..) B CIy4yai ue C
TAX HAMA CKJIKOYEHU CHEJIKU B JICHS, KbM KOWTO C€ U3BBPIIBA OLEHKATA, C€ OIpeIes M0 LieHa
Ha 3aTBapsiHEe WM JIpyr aHaJOTUYEH I10Ka3aTes, OIMOBECTSIBaH IMyOJMYHO OT MecTa 3a
THProBus 3a Hail-Onu3kusg JaeH oT 30-IHEeBHUS MEPHOJ, MPEAXOoKIall JCHs, KbM KOWTO ce
W3BBPIIBA OLICHKATA;

F) (npec)uuma 0. ,,8” u usm. — pews. om 13.06.2012 2., , usm. — pew, om 09.01.20232..) B CIIy4yauTe,
KOraTo HE Ce MPOBEXJa THPrOBUsS HA MeCTa 3a THPrOBUS B pa0OTHU 3a CTpaHara IHH, €
LIEHAaTa Ha 3aTBapsiHE 3a J€Hs Ha IOCJEeJHATa ThProOBCKA CECHs, MPEAXOXKAall ACHS, KbM
KOMTO ce M3BBpILBA OLIEHKaTa. B ciydail ye HsIMa CKJIIOYEHH CHICJIKM B JICHS Ha MOCJeaHaTa
THPrOBCKa CecHusl, MPEAXOXKIall JCHs, KbM KOWTO C€ W3BBbpILIBAa OLICHKATa, CIpaBeiMBaTa
CTOMHOCT Ha T€3W MHCTPYMEHTH CE€ ONPENEId MO LEHA Ha 3aTBAPSHE WM JPYT aHAJOTHYEH
MOKa3ares, OMOBECTsBaH MyOJIMYHO OT MecTa 3a ThbpProBus 3a Hal-Omu3kus aeH ot 30-
JTHEBHUS TEPHUO/I, TPEAXO0KIAIL JEHs, KbM KOMTO ce M3BbpILIBa OlleHKaTa. [Ipu oneHkara Ha
obnuranuu u Apyrd GopMu Ha CEKIOPUTHU3HPAH ABIT (IBJITOBH LIEHHU KHHXKA) CE OTYUTA U
HaTpymnaHaTa JIMXBa 32 CbOTBETHUTE JHU. (1) (npeduwna 6. ,,2” u usm. — pew, om 09.01.20232..) B
ClIy4aii, 4e I|eHaTa € U34KclieHa Ha OCHOBATa Ha T. a) — ') € OpyTHa, TS ce U3IM0JI3Ba MPSIKO 32
npeoneHka. [Ipu ycioBue, ye 1ieHata € 4ucra, Ha OCHOBAaTa Ha JIMXBEHUTE XAPAKTEPUCTUKHU
M0 TEPUOANYHOCT M PaBHHUINE HA JMXBEHUTE KYMOHH, Ts ce mpeodpazyBa B OpyTHA W clief
TOBa Ce U3MO0JI3BAa 3a MPEOIICHKA.

3.1. (mpeouwna 6. ,2”usm. — pew. om 13.06.2012 2., usm. — pew, om 09.01.20232.) Ilpu
HEBB3MOXXHOCT Jla C€ MPWJIOXKAT OMUCAHUTE B T. 3 HAUMHMU 3a OIIEHKA, CIIpaBeJjIMBaTa
CTOMHOCT Ce OMpeessi KaTo Ce M3IOJI3BaT TEXHUKU Ha OIICHSIBaHEe, BKIIOYBAIM METOJa Ha
CHIIOCTAaBUMU 1IEHU 32 (PMHAHCOBU MHCTPYMEHTH ChC CXOJHHU YCJIOBHUSA 3a IUIall[aHe, MaJex,
JUKBUHOCT U PUCK WUITU METOJIa HA JUCKOHTHPAHUTE TAPUYHU TTOTOIIH.

Karo ocHoBa 3a M34yuCleHUATAa IO METOJIa Ha TUCKOHTUPAHUTE MAapUYHU MOTOLHU Ce
M3MOJ3BAT II€HU ,,KyITyBa* Ha MOCJIEIHUTE U3/1aJICHU €MHUCHH ChbC ChOTBETEH MAaTypHUTET, Te31
Hali-HOBU €MHCHH ChC CbOTBETEH MATYPHUTET MO-HATATHK Ca HAPUYAaHU 32 KPATKOCT “‘OCHOBHU
emucun”’. Emucusara, umsaTo meHa TpsOBa ga Obae ompeneneHa ce HapuyaHa ‘“‘ThbpceHa
eMucus’”’.

3a menTa Ha U3YHMCICHUSTA [IEHUTE Ha OCHOBHUTE EMHUCHUM C€ M3YUCIISABAT IO pea Ha
T. 3.

3.1.1. (nosa — pew, om 09.01.20232..) VI3UnCICHNETO HA IICHUTE HA CHOTBETHHUTS EMUCHUH
Yype3 METO0/1a Ha JIMHEHHA UHTEPIOoJallis IPEMUHABA MPE3 CIECTHUTE eTaIu:

a) Ha ocHoBara Ha ocpelHEHM 1IEHM HAa OCHOBHUTE €MHCHHU ce (opMupa KpuBa Ha
JI0X0/a;

0) B 3aBuCHMOCT OT OCTaThYHHS CPOK JO Majeka Ha ThpCEHATa €MHUCHS C€ OTPenes
MECTOIIOJIOXKEHHETO ¥ CIpsMO Hal-ONM3KaTa Mpeaxoskaalla W Hail-Onu3kara cieaBaiia 1o
CPOK OCHOBHH €MHCHH;

B) Ompenensa ce paznukara (B AHM) MEXIYy CpOKa 10 Majie’ka Ha JBETE OCHOBHHU
€MHUCHH, KAKTO U pa3jiMKaTa B JOX0Jla UM JI0 MaJIekKa;

r) M3uucnsiBa ce MHOXHTEN, KaTO pa3jiMKaTa B J0XO0Ja /10 Majexa ce pasleis Ha
pasziukara B JHUTE 10 Tafexka;
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n) Omnpenens ce pas3nukara B JHUTE [0 TMaJeka Ha ThpPCeHATa €MHUCUATA U
MpeAXoXkaaliara s OCHOBHA EMUCHS;

e) [lonyuenara paznuka ce yMHOXKaBa ¢ MHOXKHTENS OT MPeIXoAHaTa CThIIKA, 3a J1a ce
M3UUCIIM pa3jIvKaTa B I0X0/a J0 NaJie’Ka Ha ThPCeHAaTa U OCHOBHATa EMUCHS;

k) JloxoabT 10 majgeka Ha ThpceHaTa €MHUCHS ce IoJydaBa, KaTo H34HClIeHaTa B
Mpeaxo/HaTa CThIKA pa3ldKa B JOXOAMTE ce J00aBM KbM JOXOAHOCTTA HAa OCHOBHATa
eMUCHSI, IPEAXO0’KIallla ThpCeHaTa;

3) Ha ocHoBara Ha moay4yeHus JOXOJ /10 MaJie’ka Ha ThpceHaTa EMHUCHS C€ U3UUCIISIBA
OpyTHaTa ¥ 1leHa, Ype3 U3MOoJI3BaHe Ha cleaHara Gopmyna:

al R
P: ._Y' (. i',- - F - -
T A+rin vy
Kbaero:

P — nenara Ha 1ieHHaTa KHHTA

F — rimaBHMIIaTa HA IIeHHATA KHUTa

C — roauIIHUAT KYIIOH Ha O0JIHUranusTa

n — Opoii TUXBEHU IUIAIIAHUS 3a TOAUHA

N — 00611 Opoit Ha TMXBEHUTE TUTALIAHKS

I — MMPOIICHT Ha TUCKOHTHPaHe (paBeH Ha JI0X0Ja J0 IMajexa)
1 — IopeIeH HOMEp Ha JIMXBEHOTO TUTAIaHE

dni do credsauyomo JHNSEHO HTALaHE
W=

06y Gpoli dxi MexcdV dse TiNeen i ILIanaH IR

3.1.2. (noea — pew, om 09.01.20232..) N3uncnenata no ¢opmyiara 1eHa € OpyTHa U
Cce M3MOJI3Ba MPSAKO 3a MOCJIEABAIIA IPEOIICHKA Ha ChOTBETHATA JIBJITOBA [ICHHA KHUTA.

4. (omm. — pew. om 22.11.2012 2.;no6a pewr. om 03.12.20182, uzm. ¢ pew. om 14.02.20192.u3m.-
peur.13.01.20202,) CnpaBelJMBaTa CTOMHOCT HA OBJTapCcKH M _YYVKIECTPAHHHM AKIUH W
npaBa, JAOIIYCHATH 10 MWJIM THPIYBAHM HA PEryvjaupaH nasap HJIU Apyro MsACTO 3a
THPIroBUi B Penvﬁ.ﬂmca B'LJ]Fa[)I/Iﬂ, U CC U3BLPIIBA:

4.1. (don. - pewr. om 18.04.2012 2.)usm.- pews. om peur.13.01.20202 2.) aKO € HAJIUIE AKTUBEH T1a3ap -

o CpCAHONPCTETIICHATA [ICHA HAa CKIOUCHUTC C TAX CACIIKU 3a ACHA, KbM KOUTO ce HU3BbHpPIIBA
OIICHKaTa, 00sIBEHA Ype3 CHUCTEMaTa 3a ThProBHS WM B OOpCOBUS OIOJIETHH, aKO 00EMBT Ha
CKIIOUECHUTEC C TAX CACIIKHU 3a ACHA € HE IIO-MaJIbK OT 0,02 Ha CTO OT 00eMa Ha CHOTBETHATA
EMHUCHUI.

4.2. aKk0 HEe MOXKeE Aa cC ompcaciii ncHa Mo MpeaxoJHaTra TOYKA, ICHATA Ha aKIIHUUTC,
CHOTBETHO Ha IIpaBara, CC ONpEACId KaTo CpECAHOAPUTMCTHYHA Ha Hall-BHCOKaTa IICHa
"KynyBa" OT MOPBYKHUTEC, BAIMAHU KbM MOMCHTA Ha 3aTBApsAHC HA MACTOTO 3a ThbProBUA KbM
ACHS] Ha ONICHKAaTa, U CPCAHOINPCTErIICHATa I€HAa Ha CKIIOYCHUTE CbC CHOTBCTHHUTC LICHHHU
KHMJKa CHIEIKU 3a cblus AeH. LleHata ce ompenens mo TO3M pex camo B Ciydail, ye uma
CKJIFOYEHH CIIETIKU U OAAICHU TOPBUKH C IIeHa "KymyBa'.

4.3. (oon. - pews. om 18.04.2012 2.,uzm. - pews. om peur.13.01.20202 2.) 6 cayuaii, ve He MOXKE J1a C€

IMPHUIIOXKHU HIpeaxoaHaTra TOYKa, KaKTO M aKO HsiIMa CKIIOYCHU CACIKHW B JCHSA Ha OLCHKATa,
ICHaTa Ha aKUUTC, CbOTBCTHO Ha IpaBaTa € CPpCAHOIMPCTCIIICHATA IICHA HA CKJIIOYCHUTC C

ctp. 4 ot 30



TAX CHEJIKU 3a Ha-O0u3Kus JeH npe3 nociennus 30-qHeBeH nepuo, Mpeaxoxkaall JeHs, KbM
KOWTO C€ U3BBpIIBA OLEHKATA, 32 KOWTO UMa CKIIIOYEHU CIEIKH. B cirydail, 4e B mpeaxoaHus
30-1HEBEH NEpHOJ € U3BBPIIBAHO YBEJIMYEHUE HA KalluTalla WM pa3leisHe Ha aKUUUTE Ha
EMHTEHTa WM € OOSBEHO W3IUIAIIAHeTO Ha JAWBHUJICHT, CpPEJHONpETErJieHaTa IIeHa II0
U3pEYCHHE ITBPBO CE KOPUTUPA CbC CHOTHOLICHUETO Ha yBEINYCHHUE HA KallUTala, CbOTBETHO
Ha pa3/ieNisiHe Ha aKIMUTE WIK pa3Mepa Ha AUBHUJICHTA, aKO Ha-OJM3KUS JIeH Mpe3 MOCIETHHS
30-1HEBEH Mepuoa KbM JaTaTa Ha OLIEHKATa, 3a KOMTO MMa CKJIKOYECHH CIEIKU € IIPENN JIEHS,
ClIel KOWTO IPUTEKATEIUTE HAa aKUMM HAMAT IPaBO Ja y4acTBAaT B YBEIMYCHUETO Ha
KaluTajga, CbOTBETHO JEHSA HA Pa3JEIsSHETO WM JEHS, OT KOMTO NPUTEKATEINTE HA aKLIUU
HsAMAT IIPAaBO Ha JUBUJICHT.

4.4. (noea. - pew. om 18.04.2012 2.,usm. - pew. om 13.01.20202 2.) B CIy4dauTe, KOTaTO HE C€

IIpOBCIKIAAa TbHProBUA Ha MECTa 34 TbBPrOBHUA B pa6OTHI/I 3a CTpaHaTa OHH, CIIpaBCIJIMBATa
CTOMHOCT € IHeHaTa Ha 3aTBapsgAHC 3a JACHA Ha IIOoCJICJHAaTa ThPTOBCKa CCCUs, MPCAXOKIAILL
JCHs Ha OLICHKAaTra. B CJIyIIaI‘/'I 4c HAMA CKIIOYCHH CACIIKKW B JICHS HaA IIOCJICAHATa ThbPrOBCKa
ceCus, NpeaxoxKaall ACHA Ha OLICHKAaTa, CIIpaBCAJIMBaTa CTOMHOCT Ha TEe3U HHCTPYMCHTHU CC
onpesieNs 10 1ieHaTa Ha 3aTBapsiHe 3a Hall-0nu3Kkus 1eH oT 30-IHEeBHUS NEePUO, MPEIX0K Al
JICHS Ha OICHKATA.

4.5. (npeouwna m. 4.4. - pew. om 18.04.2012 2usm. - pew. om 13.01.20202.) B Clly4ail, 4e ca

AOIIYCHATHU O ThProBUs HaA MMOBEYEC OT €AHO MACTO 3a TbpProBUs, ClIpaBCIJIMBAaTa CTOMHOCT ce
U34YuCiisiBa 110 CPCIAHOIIPCTCIICHATa IEHAa Ha CKIIIOYCHUTC C TAX CACIKH, OIIOBCCTsABAHA
HY6J'II/ILIHO OT MACTOTO, HA KOCTO KbM ACHS HAa OLCHKATa € U3THbPryBaH HaH-TOJIIM 00EM U pa(o)
KOCTO YIIPABJIABAIIOTO APYIKECTBO MMa OCUT'YPCH JOCTBIL (aKO MACTOTO € B CTpaHaTa).

5. (omm. — pewr. om 22.11.2012 2, nosa — pew.03.12.20182usm.. — pews. om 14.02.2019 2 .usm. pews. om
]3.0].2020) HDI/I HCBb3MOKHOCT 14 C€ MPUJIOKAT HAYMHUTE 32 OLICHKA HA AKIIUMHU 110 T. 4.
KAaKTO U 324 aKIIMUTEC, KOUTO HC CC THPIYBAT HA PEIrYJUPAHU IIa3apu UJIN APV MeCTa 3a
TbproBusi, CipaB€jiviBaTra CTOMHOCT c€ OIpEACiiA 49Ype3 IMOCICAOBATCIIHOTO IIPpUJIAraHC Ha
CIICAHUTC METOAU:

- METOJ] Ha CbOTHOIIIEHUETO 1I€HAa - eyanla Ha ApYy’KeCTBa aHAJIO3H,
- METOJ] Ha HETHATa 0ajIaHCcoBa CTOMHOCT HA aKTUBUTE U
- MCTOA Ha JUCKOHTUPAHUTEC HETHU ITaAPpUYIHU ITOTOIU.

Te3u meTomu ce npujiarat B ITOCJICAOBATCIIHOCTTA, B KOATO Ca OINMMCAHU IMO-HO0JYy, IIPpU
YCJIOBUE, Y€ IMTOCOUYCHUAT HA IBPBO MACTO METOA HE MOXKE J1a 6”[)]16 H3II0JI3BaH.

5.1. MeToabT Ha CHOTHOILIEHUETO 1IeHa — Mevyaioa Ha APY>KECTBO aHAJIOT C€ ChCTOU B:

a) M3uncnsaBaHe cTOWHOCTTA Ha aKIMHUTE Ha OIIEHSBAHOTO IPY>KECTBO Ype3 YMHOXKaBaHe
Ha HeromaTa Meyaji0a Ha akUMsg C Ma3apeH MHoxuTend. llazapHuUST MHOXWTEN H3pa3siBa
CHOTHOIIIEHUETO MEXy IIeHaTa Ha IPYKECTBO - aHaJIOT, U Heropara rnevyauda Ha aKIusl.

0) Ileyanbara Ha OpyXECTBO - aHAJOr, U Ha OLEHSIBAHOTO JIPYXKECTBO CE€ OMpeNeis Ha
6a3ara Ha (pUHAHCOBM OTYETH OOXBalallld HAN-OJIM3KUS €JHOTOAMIIEH MEPHOJ], CUUTaH OT
nocnenHus myonukyBaH (uHaHcoB oTueT. [ledanmbaTa Ha akuus ce ompeness KaTo 4ucTaTa
neyanba Ha APY>KECTBOTO Ce pa3Ae Ha O0IIus Opol aKIuH.

B) (usm. — pew. om 14.03.2012 2) MHOXUTENAT C€ W3YHCIsIBA Ha OCHOBaTa Ha
CPEIHOIIPETETIIEHA [IEHA Ha CKJIFOUEHUTE CAEIIKU 3a JEHs, KbM KOMTO Cc€ M3BbpIlIBA OLIEHKATA,
C aKLMHUTE Ha APY>KECTBOTO — aHAJIOT, aKO 00EMBT Ha CKIIFOUEHUTE C TSIX CHENKH 3a JIEHS € He
no-manbk ot 0,02 Ha cTo OT o0emMa Ha ChOTBETHATa EMHCHs. AKO HE MOXE JIa C€ ONpeaeiu
L[€Ha 0 IPEIXOJHOTO U3pEUEHNUE, [IeHaTa Ha aKIIUUTE Ha IPYKECTBOTO aHAJIOT, CE OIpeneis
KAaTo CpPEeIHOApUTMETHMYHA Ha Hal-BUCOKaTa IieHa "KylyBa' OT NOPBUYKUTE, BAJIUIAHU KbM
MOMEHTa Ha 3aTBapsHE Ha pEryjJupaHus Tma3zap KbM JEHsS Ha OleHKara, u
CPEIHOIIpPETETIEHATAa [IEHA HAa CKIFOYEHNUTE ChC ChOTBETHUTE LIEHHU KHMKA CACIKH 3 ChIIUS
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neH. llenata Ha akuuMuTe Ha APYKECTBOTO aHAJIOT C€ OMpEJEsl [0 TO3U Pell caMo B Cyuai,
Yye UMa CKJIIOYEHU CHCJIKU U T0JIaJIeHU MOPBYKH C IIeHa "KymyBa'.

r) M3rounuk Ha mbpBUYHATa MHGOpPMAIUs 32 U3BBPIIBAHE HA MMOCOYCHHUTE M3IYHCICHUS
ca CYETOBOJHHMTE OTYETH Ha MmyOimuHHTE ApyxkecTtBa oT perucrbpa Ha KOH u BB, wmm
JIOCTOBEPEH M3TOUYHUK Ha MHQOpMAIIHs 3a ChOTBETHUS UYXKIECTPAHEH PETyJUpaH Maszap Wid
JPYro MSCTO 32 ThPrOBUSL.

1) Haunn u kputepuu 3a onpeseisHe Ha APY>KEeCTBO aHAJIOr:

J JpyXecTBO — aHAJIOT € TaKoBa JIPY>KECTBO, KOETO OCUTYpsiBa JOCTAThYHO A00pa
0a3a 3a cpaBHEHHUE CIPSIMO HMHBECTULIMOHHUTE XapaKTEPUCTUKU Ha OLEHSIBAHOTO JIPY>KECTBO.

J N300pbT Ha IpyxecTBa aHaio3M, TpsOBa ga ObAe 0OOCHOBaH uYpe3 CPaBHUTEIECH
aHaJIN3 U OLICHKA HAa TEXHUTE XapaKTEPUCTUKU U CTEIEHTA Ha CXOACTBO C XapaKTEPUCTUKHUTE
Ha OLIEHABAHOTO JIPYKECTBO.

. (don. — pew. om 14.03.2012 2.) JIpy>K€CTBOTO aHAJIOT ce U30upa ChIIACHO MOCOYCHUTE
KpUTEPUU U3MEXKIY JpPY’KECTBATa, OMYCHATH O WIM ThpPryBaHU Ha PEryjvpaH Mas3ap Wiu
JPYro MSCTO 3a ThPrOBHsI B Ibp>KaBaTa M0 CEJaTUIIETO HA EeMUTEHTA.

. Kputepunre, Ha KOUTO 3aABIKUTEIHO TPSOBA a OTrOBaps APY>KECTBOTO — aHAJIOT
ca:

- CekTop OT MKOHOMHMKATa, B KOUTO JPYKECTBOTO ONEPUPA;

- Cxo/J1Ha IPOIyKTOBA rama;

- Jla uma nyOnuKyBaHM (PMHAHCOBU OTYETH JaBallld Bb3MOXHOCT Ja ObJe oOXBaHAT
Hal-OJM3KUS €THOTO/IUILEH ITEPUOT;

- (usm. — pew. om 14.03.2012 2)) Jla umMa CKJIIOYEHH CIIEJIKU C aKLIUUTE Ha JPY>KECTBOTO
Ipe3 JIeHs, KbM KONTO c€ U3BbPILIBA OLIEHKATA.

e Jlpyru KpuTepuu, KOUTO CE€ U3IMOJ3BAT MIPU apryMeHTalusATa Ha U300p Ha JAPYKECTBO
— aHAJIOT ca CPAaBHUM OCHOBEH KaIluTall U CXOAHH (PMHAHCOBU MOKa3aTelu.

5.2. MeroabT Ha HeTHaTa OaaHCOBA CTOMHOCT Ha aKTUBUTE CE ChbCTOM B M3UMCIISIBAHE HA
CTOMHOCTTa Ha AaKIMWUTE Ha OLEHSABAHOTO JPY>KECTBO KaTro COOCTBEHHS KaluTal Ha
JPY>KECTBOTO (BB3 OCHOBAa Ha mocieAHUs (PMHAHCOB OTYET) CE€ pas3/ienu Ha oOmms Opoit
aKIuu B oOpBIICHHE.

KBIETO: P — croitHOCTTa HA OOMKHOBEHHUTE aKIIMU Ha OIEHIBAHOTO JIPY’KECTBO
A — aKTUBH
L — 3agpmkeHns
PS — cTOWHOCT Ha MPUBUIICTHPOBAHUTE AKIIHH
N — o611 Opoit OOMKHOBEHH aKITUU B 0OpalieHne

5.3. MeToabsT Ha TUCKOHTHUPAHUTE HETHU NMApPUYHM IMOTOLM CE M3I0JI3BA 3a ONpEIEIsHE
Ha CTOMHOCTTA Ha €JHa OOMKHOBEHA aKIMA Ha JPY>KECTBOTO, KaTO CTOMHOCTTA Ha KaluTaia
Ha MpUTEXKATEIUTe HAa OOMKHOBEHU aKIMU C€ pas/ielH Ha Opos Ha OOMKHOBEHUTE aKIUU B
oOparieHue.

CroifHoCcTTa Ha KanuTajla Ha IpUTEXaTeInTe Ha OOMKHOBEHH aKLIMU C€ U3YMCIIABA 10 JBa
Ha4yMHAa:

5.3.1. MeTton Ha AMCKOHTHPAHUTE HETHU MAPUYHU MOTOLH 32 OOMKHOBEHHUTE aKIMOHEPH
(Free Cash Flows to Equity) - upe3 AMCKOHTHMpaHE HAa HETHHUTE MApUYHU MOTOLM, KOUTO
OCTaBaT 3a aKLMOHEPUTE ClIe]l MOCPEIIAHETO HAa BCUYKH Pa3Xoa, (MHAHCOBU 3aJIbJKECHHUS,
HE00XOIMMHU MHBECTHIIMU U IPOMEHH B 00OPOTHUS KAIUTa:
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a) Ilpu TO3M MeTon ce M3MON3BAaT HETHUTE NMApUYHMU ITOTOIM, KOWUTO OCTaBaT Cle
MOCPEIIAHeTO Ha BCHUYKMA pa3XOJd, MOKPUBAHETO Ha (UHAHCOBUTE 3aBIIKCHHUS
(BKJIFOUUTEITHO TJIABHUIIA U JIUXBH 110 JIBJITOBE HA JPYKECTBOTO), HEOOXOAMMUTE HHBECTUIINH
Y IPOMEHUTE B 00OPOTHUS KaIlUTAll.

0) HeTHuTe mapuyHu MOTOLM CE€ W3YMCIABAT, KATO IMPOTHO3HATA HETHA redajnda cieln
JTUXBY U JaHBIIM BHPXY Mevanoara:

- C€ YBEJIMYU C IPOTHO3HUTE Pa3xoIu 3a aMOpTHU3alIu,
- (usm. — pew. om 14.03.2012 2.) C€ HaMaJIM CbC CTOMHOCTTA HA MPOTHO3HATa MPOMSHA B

HETHHUS 00OPOTEH KaIuTal,

- C€ YBEJIMYM C NPOTHO3HATA CTOMHOCT HA HOB JBJIr, KAaKTO U IOCTBIUICHHS OT

U3JaBaHETO Ha EMHUCHUU NPUBWIETHPOBAHU aKIIUU,

- C€ HAaMaJIM C MPOTHO3HUTE UHBECTULIMHU B IBJITOTPANHU aKTUBH,
- C€ HaMaJId C IPOTrHO3HUTE IOTallIeHUs 10 TJIABHULIUTE HA ABJIra,
- C€ HaMaJIi C IIPOrHO3HUTE JUBUACHTH 3a [IPUBUICTUPOBAHU aKIIUU.

W3nonsea ce cieqnara Gopmyna:

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

KBJICTO: FCFFE — HeTHM Mapyu4HH MOTOIM 32 OOMKHOBEHUTE aKIIHOHEPHU
NI — HeTHa neyanba
Dep - amoptuzauuu
FCInv — uHBECTUIIMU B IBJITOTPANHU aKTUBU
AWCInv — npoMsiHa B HETHUSL 00OPOTEH KauTas
PP — nioranieHus 10 T1aBHUIN
PD — nuBueHTH 32 IPUBWIETUPOBAHU AKI[UU
ND — HOB ABAT, KakKTO M IIOCTBIUIEHHS OT U3JaBaHESTO Ha EMHCHH
MPUBUJIETUPOBAHU aKIIUU

B) [Ipu TO31 MeTO/1 HETHUTE MapUYHU MOTOLM C€ JUCKOHTHUPAT C lIeHaTa Ha (PMHAHCUpPAHE
CbC COOCTBEH KamuTal.
r) llenata Ha QuHaHcupaHe cbC COOCTBEH KamuTajl € H3HCKyemara HopMa Ha
BB3BpAIllaeMOCT Ha OOMKHOBEHUTE aKLIMOHEPH U ce Ae(PUHUpPA MO CIeTHUTE HAUYNHHU:
- ype3 0e3pUCKOBUS JIUXBEH MPOLEHT IJII0C PUCKOBA TPEMMUSL:

k, =ky. +RP
KbACTO ke - neHara Ha (I)I/IHaHCI/IpaHC ChC COOCTBEH KaltyTal,
krrF — GE3pUCKOBUS JINXBEH MPOIIEHT,

RP — puckoBa nmpemusi.

- upe3 Merona Ha oreHka Ha kanutanoBuTe akTuBu (Capital Asset Pricing Model -
CAPM):

ke szF +(km _kRF)xﬂ

KbJETO k. - IeHaTa Ha PUHAHCHPAHE ChC COOCTBEH KamUTall,
krr — 6€3pUCKOBHSI INXBEH MPOIICHT,
(km - krr) — ma3apHaTa PUCKOBA MPEMHUS,
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km —OYaKBaHATa Bb3BPALIaEMOCT Ha I1a3apa
S — 6eTa KoeHUIHUEHT.

- Ype3 METOJa HA JTUCKOHTUPAHUTC MMApUYHU MMOTOLMU:

D
ke =—1 +g,

P,

0
KbJETO k. - IeHaTa Ha PUHAHCHPAHE ChC COOCTBEH KaIUTall,

Dj — ouakBaHUS cleBall TUBUICHT 32 ¢JJHa OOMKHOBEHA aKIus,
Py — 1ieHa Ha egHa OOMKHOBEHA aKIM,
g- OYaKBaH TEMII Ha PacTEeX.

5.3.2. Meton Ha nuckoHTUpaHuTe mapudyHu noronu 3a ¢pupmara (Free Cash Flows to the
Firm) - upe3 AWCKOHTHMpaHE HAa HETHHWTE MAapHYHU TOTOIH 32 BCHYKH AKIHMOHEPU U JIPYTH
WHBECTUTOPH, HAMAJICHW C BCHUYKH JBJITOBE HA KOMIIAHUATA M JIPYTH B3E€MaHHsS Ha
WHBECTUTOPUTE, PA3IMYHU OT aKIMOHepuTe. M3Moi3BaT ce HETHUTE MAPUYHU TOTOIM 3a
BCUYKH WHBECTUTOPH BBB (pupmara — MpUTEKATEIH Ha aKIUH, ABIT U NpedepeHIHaTHH
aknuu. HeTHUTe mapuyHY MOTOLH C€ U3YHMCIISABAT 110 J[BA HAUYMHA!

a) [lpy mbpBUS HAUMH HETHUTE MAapUYHU MOTOLMU CE€ W3UUCISIBAT, KaTo IPOTrHO3HATa
nedasn0a npeau JIMXBU U ClIe]] JaHbLU BbpXY Mevandara:

- C€ YBEJINYM C IPOTHO3HUTE PA3XOIH 3a AMOPTH3ALIMS,

- c€ HaMaJIM C MPOTHO3HATa MPOMsIHA B HETHUSI 000POTEH KaluTal,

- C€ HaMaJIi ¢ IPOTHO3HUTE NHBECTUIIMH B ABJITOTPAlHU aKTHBH.

N3non3ea ce cnennara hopmya:
FCFF = EBIT x(1—TR)+ Dep — FCInv—AWCInv ,

KBbJIETO: FCFF — HeTHM Tapu4HU MOTOIM 3a (pupmara
EBIT-nedan0a npeau JUXBU U JaHBIH
TR — nanbp4Ha CTaBKa 3a pupmara
Dep - amoptuszanuu
FCInv — naBecTUIIMY B IBITOTPAHU aKTUBU
AWCInv — npoMsiHa B HETHUSI 000POTEH KaruTajl

6) IIpu BTOpHAT MOAXO0/ Ce U3MOII3Ba ciieaHaTa popMmyJa:

FCFF = FCFE + Intx(1—TR)+ PP~ ND + PD

KBIETO FCFF — neTHu nmapyu4HHM MOTOIHM 3a (upmaTa
FCFE — HeTHY TapU4YHH MOTOLIX 32 OOMKHOBEHUTE aKIMOHEPU
Int—pa3zxoau 3a JINXBU
TR — nanbp4Ha cTaBKa 3a pupmara
PP — mioramieHus 110 IJIaBHUIU
PD — nuBujeHTH 32 IPUBWIETUPOBAHU aAKI[UU

ND — HOB ABJII, KAaKTO MW IOCTBIUJICHHA OT MH3JaBaAaHCTO Ha CEMHCHH
MPUBUJIICTUPOBAHU aKIITUU
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B) HerHute mapuyHu MOTOIM CE€ JUCKOHTHpPAT ChC CpPEAHONpETErJcHaTa IieHa Ha
KamuTana Ha JpyxecTBOTo. [Ipy ompenensHeTo Ha OTHOCHTEIHUTE JSJIOBE HA Pa3IMYHHUTE
M3TOYHUIIM HA KAITUTAN C€ U3IOJI3BAT MA3apPHUTE UM CTOHHOCTH.

r) CpenHompereriieHara 1eHa Ha KanuTajia Ha JPY>KECTBOTO CE ONpEaeisl upe3 CleAHara

dhopmyna:

WACC =k, X(EJ-}-kd x(l—t)x(Dch s X(PSJ,
E+D+PS E+D+PS P \E+D+PS

kpaeto:  WACC — cpenHonpeTerieHara ieHa Ha KaluTaa,
k. e nenara Ha ¢puHAHCHpaHE CbC COOCTBEH KaIluTal,
kq € neHata Ha UHAHCHpaAHE C ABJIT, IPEIH Ja € OTYETEeH JaHbYHUSA €(PEKT OT
pa3XxoauTe 3a JIMXBH,
{ € JTaHpYHATA CTaBKa 3a (hupmara,
kps € leHaTa Ha pUHAHCHUPAHE C IPUBHUICTHPOBAHH AKIUH,
E — ma3zapHaTa CTOMHOCT Ha aKIIMUTE Ha KOMITAHUSATA,
D — na3apHara CTOWHOCT Ha Jbjra Ha KOMIIaHUSTA,
PS — ma3zapHara CTOHHOCT Ha IPUBUWIICTHPOBAHUTE aKIIMW HA KOMITAHUSATA.

Koraro naszapHara CTOMHOCT Ha IbJIra HE MOXKE Ja ObJE OIpeeseHa, Ce HM3I0JI3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku eMH OT METOMTE 3a ONPE/C/ITHEe Ha CTOMHOCTTA Ha aKIMOHEPHHS KaIuTall
MOJKE J]a M3T0JI3Ba €JIMH OT JIBaTa MoJiejia Ha JUCKOHTHPAHE:

a) IloctosHeH TeMnm Ha pacTeX, NMpU KOHTO ce mpueMa, uye pPBhCThT Ha (upmara e
MMOCTOSIHEH U CTaOMIIEH.

dopmMynara, KOSITO € U3MO0JI3Ba €:

FCF,
F, = ] ’
r-g
KBJIETO: Py — nacTosiara cTOHOCT Ha CBOOOTHUTE IMAPUYHU TIOTOIIH;
FCF e umu FCFE nnmn FCFF;

r € CbOTBE€THATa HOpMa HAa AMCKOHTHUPAHEC,
g € IOCTOAHHUAT TEMIT HAa paCTCK HAa KOMITaHHATA.

6) I[ByeTaneH TEMII Ha pacCTCK, MpU KOHTO ce npueMa, € ChbIICCTBYBAT JIBa IICpUOJA. 3a
ObpBUA MHNEPHUOA CE IIpaBU IIPOTHO3a 3a HCETHUTC IMAapUYHW IIOTOLM 3a BCiAKa IOJHWHA
IIOOTACIIHO. 3a BTOpHA NCPUOJ CC MPUEMA, Y€ HCTHUTC IMAapHYHU IMOTOLIH IIE HapacTBAT C
YCTOI‘/’IHI/IB TEMII UJIK 1II€ OCTaHaT IMOCTOSAHHHU.

dopmynaTa, KOATO ce U3IO0I3Ba, €:

F CF P
b= Z R
1 + r (1 + r)
KBJIETO: Py — nacrosmara CTOMHOCT Ha CBOOOIHUTE NMAPUYHHU TTOTOLH;

FCF; e unu FCFE unu FCFF nipe3 ronuna t;
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7 € ChOTBETHATa HOpMa Ha IMCKOHTHPAHE Ipe3 IbPBUS IEPHOL;
P, e croiiHOCTTa Ha CBOOOJHUTE MAapUYHU MOTOLM B HAYaJIOTO HA BTOPHS
NepUOJI Ha YCTOMUUB pbCT; Py ce M3uMCIABa O ClIEHUS HAUMH:

FCF
_ +1
B =—,
Py = &n
KBbACTO: m € CbOTBE€THATa HOpMa Ha I[I/ICKOHTI/IpaHe Hpe3 Hepnoz[a Ha IIOCTOSAHCH p’bCT;

gn € MNOCTOAHHUAT TEMII Ha PACTCXK HAa KOMIIaHHUATA. Koraro ce nmpueMa, 4c€ I1mpe3 BTOpUA
nepuoa HETHUTE MapUIHU MMOTOUH 1IC OCTaHAaT IMOCTOSAHHU, TO TOraBa gl’l=0.

5.4. (nosa-pew. 13.01.20202.) IlocnmenBamia OllEHKA Ha aKIMH, MPUIOOUTH B CIEIACTBUE OT
yBEJIMYEHUE HA KamluTala ChC CPEACTBAa Ha APYKECTBOTO €MHUTEHT I OT paslieiisiHe Ha
CBHIIIECTBYBAIIIUTE AKI[UHU, CE U3BBPIIIBA KAKTO CIIE/BA!

a) B ciyuaure Ha mpunoOvuBaHe Ha (HOBM) aKklMK OT JAJI€HO JPYKECTBO BCJIEICTBUE HA
YBEIIMYCHUE Ha KaluTajla CbC CPEJICTBA HA APYKECTBOTO, CE€ MPU3HABA B3€MaHE OT JlaTtara, OT
KOSITO MPUTEKATEIUTE HA aKLUU Ha JAPY>KECTBOTO HSAMAT MPaBO HAa aKIUU OT yBEIUYCHHETO
Ha KamuTaja — JaTaTa clie[] KOSTO CKIIIOUEHHM CHCJIKH C aKIUUTE HE BB3ACHCTBAT BBHPXY
MPaBOTO 3a NMpuUI00MBaHE HA HOBM aKIMH JI0 JlaTaTa Ha PEruCcTpUpaHe HA YBEIUYCHHETO Ha
KanuTajla 1 BHMCBAHCTO MY B ACNIO3UTApHATaA HHCTUTY WA

CroliHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEICHUETO OT OpOs HOBU aKI[MH U IICHATa Ha
€/lHa HOBA aKIIHs.

R:NnXPn’

KBJETO R — B3emane,
N, — Opoil HOBHU aKIIuH,
P, — leHa Ha eqHA HOBA aKIH.

IlenaTa Ha eqHA HOBA aKIMsI CE IMOJIy4aBa KaTo TOCIEIHATA I[eHA Ha OIlEHKAa Ha ¢JIHa
,»CTapa” akiusi ObJe pa3lieleHa Ha cyMara OT Oposi HOBHM aKIMH, MPHIOOUTH Cpelry eaHa
,»CTapa” akius 1 efaHa 1 ,,ctapa’ akius.

__ 5
TN,

KBJIETO P, — 11eHa Ha eHa HOBa aKIM,
Py —nocnenna nieHa Ha OlleHKA Ha €/1Ha ,,cTapa’ aKIus,
N, — Opoit HOBU aKIIUU 32 €HA ,,cTapa’ aKIIUs.

Or AaTraTa Ha BIIMCBAHC HAa HOBUTC AKIIUWU B ACIIO3UTApHATA MHCTUTYHUSA OO daTaTa Ha
BBBCKIAHC 3a THProBUA HA PCTyJIMpaH masap HWJIN APYTro MACTO 3a ThProBus, CC IMpU3HaABAT
HOBHUTC aKIIMH I10 IICHA, U3YKCJICHA 110 CJI€aHaTa q)opMyna:

__ kK
"(N, +1)

KBJIIETO P, — 1ieHa Ha egHa HOBa aKIu,
Py —nocnenna nieHa Ha OLIEHKA Ha €/1Ha ,,cTapa’ aKius,
N, — Opoif HOBH aKITUH 3a eHa ,,cTapa’ aKI[usl.
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Crnen BbBEXIaHE 3a THProBUS Ha CHOTBETHOTO MSCTO 3a THPrOBUS Ha HOBUTE aKluW,
[IOCJIeIBAIlaTa UM OLEHKA CE€ M3BBLPILBA CHITIACHO METOAUTE 3a OLEHKA HA LICHHU KHUXA,
JOIYCHATH 10 WJIK THhPTYBaHU HA PETYJIMPAH I1a3ap WIN JPYro MsCTO 3a ThPrOBHUS.

0) ciydaute Ha mpuaOOMBaHE Ha (HOBM) aKIMK OT JAJCHO JIPYKECTBO B pE3yNTaT OT
pa3aeNssHeTO Ha BeYe ChILISCTBYBAIUTE aKkUWU (CIUIMT) c€ IMpU3HAaBa B3eMaHe OT Jarara, OT
KOSITO HOBUTE aKIUHM Ca Be4Ye OTIENICHH OT ChIICCTBYBAIUTE AKIMU — J1ATaTa, CJe] KOSATO
CKJIIOYEHH CJENIKH C aKIMUTEe He BBb3JCHCTBAT BbPXY MPABOTO 3a NpUI0OMBaHE HAa HOBUTE
AKIMU 10 JaTaTa Ha pECruUCTpupaHe Ha HOBUA 6pOI>'I AKIMU B ACMIO3UTApHATa MHCTUTYHA:

CroitHOCTTa Ha B3€MaHETO € PaBHO Ha MPOU3BEJCHUETO Ha OpOsi HOBH aKIMH U IIeHaTa Ha
€/1Ha HOBA aKIIHsl.

IlenaTa Ha eHA HOBa akKIMs c€ IMOJIy4aBa KaTo IMOCIEAHATA I[€HAa Ha OIEHKa Ha e/Ha
,,CTapa” akius ObJe pa3/ienieHa Ha Opost HOBU aKIUH, MPUIOOUTH CPEIly €IHa ,,cTapa’ aKIusl.

1
R=N,6 xFjx—,
N

»

KBJETO R — B3emane,
N, — Opoii HOBH aKIUH,
Py — nocnenna 1ieHa Ha OlIEHKA Ha €/IHa ,,cTapa’ aKIus,
N, — CbOTHOIIIEHHE Ha CIUIUTA.

Or AaTraTta Ha BIIMCBAHC HAa HOBUTC AKIUW B ACIIO3UTApHATA MHCTUTYLHUA OO JdaTaTa Ha
BBBCIKIAAHC 3a TbPTrOBUA HAa CbOTBCTHOTO MACTO 3a THbProBUs, C€ IMMPU3HABAT HOBUTEC aKIIUU I10
OCHa, N3YMCJICHA 110 CJICAHAaTa (I)opMyna:

P:POXI/Nr

KBIETO P — 1ieHa Ha HoOBa aKIMs,
Py —nocnenna nieHa Ha OlLIEHKA Ha €/1Ha ,,cTapa’ aKIus,
N, — CHOTHOILIEHWE Ha CIIJIUTA.

Crnen BbBEXK/aHE 3a THPrOBHUs Ha HOBHUTE aKI[MH, IIOCJIE/IBAIATA UM OLIEHKA C€ U3BBPIIBA
CBIJIACHO METOJINTE 3a OLIEHKA Ha [IEHHU KHMKA, TOMYCHATH JI0 WK ThPIYBAHH HA PEryJIMpaH
ras3ap Wiy Apyro MscTo 3a TbPrOBHsL.

5.5. (nosa-pews. 13.01.20202., usm. — pew. om 09.01.20232..) 'openzopoenute metoau mo T.5.1,
5.2, 5.3, 5.4 3a onpenensiHe Ha cIpaBeyIMBaTa CTOMHOCT Ha IICHHUTE KHIDKA MOTAaT Ja Obaat
KOPUTHUpaHH C KOoepUIMEHTH, OOOCHOBaHM Ha 0Oa3aTta Ha JaHHU U OOCTOSITENCTBA,
MPEACTABIISIBAIM CHOTBETHO Pa3KpuTa BBTpeENTHA WH(opMaIus mo cMuchia Ha oT Hapenda
Ne 2 3a mppBOHAYANIHO M TOCJIENBAIIO pa3KpuBaHe Ha HWHPOpMAIUS TpU MyOITUIHO
npejjaraHe Ha IIEHHM KHM)Ka W JIONyCKaHE Ha IIEHHM KHMKa O ThPrOBHsSl Ha pEryiaupaH
nasap.

5.6. (nosa-pew. 13.01.20202,) B cimyuanTe Ha npug0o0MBaHE HA TIpaBa OT JIaJCHO JIPY>KECTBO
MpU YBEIMYEHUE HA KallMTaja ype3 eMHCHsS Ha aklUM Ce MpU3HABa B3eMaHe (Ha mpaBa) OT
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Jlatara, OT KOATO IPUTEKATEIIUTE Ha aKLIMK B APY)KECTBOTO HsMAT IIPABO Ja I10JIydar Ipasa
3a 3alKMCBaHE Ha aKLUMM OT YBEJIMUEHUETO Ha KamuTaia (Jarara, clie]] KOSITO CKIIOYEHHU
CIENIKU C aKIIMUTE HE BB3JCICTBAT BHPXY MPAaBOTO 3a Mpua00MBaHe HA IpaBa), 10 AaTrara Ha
perucTprupase Ha npaBaTa B I€NO3UTAPHATA UHCTUTYLIHS.

CroitHoCTTa Ha B3€MaHETO Ce U3YMCIIsIBAa HA OCHOBATAa Ha ciieqHaTa (popmyra:

R =NxP,

KBJIIETO

Rr — B3emane

N — Opoii mpaBa

Pr — nena na mpaBo

I_IeHaTa Ha IIPpaBOTO CC U3YHUCJIsIBA UYPE3 CICaHaTa q)opMyna:

_ B +PBxN,

P =P
N, +1

r

Ksaero:

Pr — nena na mpaBo

Pl — nena Ha mocyeiHa OIEHKA HA akuATa (TPeau OTACISHETO Ha TpaBara)
Pi - eMHCHOHHA CTOMHOCT Ha HOBUTE aKI[UH

Nr — Opoit akiiuu B €IHO TIPABO

Ot patata Ha perucTpamus Ha TpaBaTa B JACTMO3UTapHATa MHCTUTYLHUS, CBIIUTE CE
MpHU3HABAT KaTO aKTHUB B MopT(eiina mo 1eHa onpeaeneHa no Gpopmymnara mo-rope.

5.7. (nosa-pew. 13.01.20202.) IIpr HEBB3MOKHOCT J]a C€ MPUJIOKAT HAYMHUTE 32 OLICHKA MO T.
4. mocnenBamiaTa OLUEHKA Ha MpaBa C€ MU3BbPIIBA MO LI€HA, IPEICTABIIABAIIA Pa3JIMKa MEXKIY
[IEHaTa Ha CBHIIECTBYBAIUTE aKIIMK Ha JPYKECTBOTO, OMpeeJeHa CIOpe]] U3UCKBAHUATA Ha
T. 4, ceorBeTHO T. 5.1, 5.2, 5.3, 5.4, u eMuUCHMOHHAaTa CTOMHOCT HAa HOBHUTC aKIHH OT
YBEITMYEHUETO HA KaluTala, yMHOXKEHA 110 ChOTHOIIEHUETO Ha OpOsl aKIIMU B €THO MPaBO.

5.8. (nosa-pews. 13.01.2020.) OT paraTa Ha 3alUCBaHE HAa AaKUMWUTE B pe3yJTaT Ha
yIpaXHsBaHE Ha MpaBara 70 JaTaTa Ha PETUCTPUPAHE HA YBEJIMYCHHMETO Ha KamuTala u
BIMCBAHETO MY B JICMIO3UTAPHATA UHCTUTYIUS 3aIMCAHUTE AKI[MU CE OTPA3sIBaT KaTO B3EMaHe,
KoeTo ce (hopmupa, KaTo OpOSAT Ha 3aNMUCAHUTE aKIUUA CE€ YMHOXH IO CyMara OT CTOHHOCTTa
Ha €/IHO MPaBo MO MOCIEeAHATa OIIEHKA MPEAN 3aliCBAaHEeTO Ha aKIMHUTE, pa3/ielieHa Ha Opos
aKIMK B €THO TTPaBO ¥ eMUCHOHHATA CTOWHOCT Ha €/IHa aKITHsl.

R=N x|P+ir|,
N

7

KBJETO R — B3emamne,
N, — Opoii 3anKcaHu akIuu,
P; — emrcroHHa CTOMHOCT Ha aKIH,
P, — cToliHOCT Ha e1HO IpaBo,
N, — Opoii aKIuy B €THO MPaBo.
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Ot nmataTa Ha 3alMCBaHE HA aKIMUTE B Pe3yJITaT Ha yIpaKHsABAaHE Ha MpaBaTa J0 Jararta
Ha 3alJamaHe Ha eMHCHOHHATa MM CTOMHOCT BB3HUKBA 3abJDKCHHE KbM JPYKECTBOTO —
E€MUTEHT.

5.9. (nosa-pew. 13.01.20202.) OT narata Ha BIMCBAHE HAa HOBHUTE aKIMHU B JEMO3UTapHaTa
MHCTUTYLMS JI0 JlaTaTa Ha BBBEXKJAHE 32 ThPrOBUS HAa CHOTBETHOTO MSCTO 3a ThPrOBHS, CE
MpU3HABAT HOBHUTE aKIIMU 110 [IeHa, M3YHCIICHA 10 clieAHaTa opmMyna:

P=P+ ]5
.

Ksaero:

P — niena Ha aknusara

Pi — eMucrOHHA CTOMHOCT Ha aKIUs

Pr — cToliHOCT Ha €1HO MPaBo

Nr — Opoii ak1uu B €1HO MPaBo

CHGI{ BBBCKIAHEC 3a T"I)pFOBI/IFI Ha CBOTBCTHOTO MJsICTO 3a T’prOBI/Iﬂ Ha HOBUTC aKIOUHU
CIpaBeJIMBaTa UM CTOMHOCT C€ ONpeeNis ChIVIACHO METOAUTE 3a OIlCHKA Ha IICHHM KHUXKA,
I[OHyCHaTI/I 0 UJiIn T’I)pFYBaHI/I Ha permepaH Ha3ap N IIper MACTO 3a T”I)pFOBI/IfL

5.10. (nosa-pew. 13.01.20202.) B cmydauTe, B KOUTO c€ MPUIOOUBAT aKIMU OT HEMyOIMYHO
aKIII/IOHepHO I[p}I)KCCTBO BCJICOACTBUC Ha H'I)pBI/I‘-IHO Hy6JII/I'-IHO HpezmaraHe, AKIIUUTEC CC
MpHU3HABaT OT JlaTaTa Ha perucrpanusaTa UM B JeMO3UTapHaTa MHCTUTYHHs (OT Jarata Ha
3allMCBAHC Ha aKIUUTC O0 Adararta Ha p€FI/ICTpaHI/I$ITa UM B z[enosnrapHaTa I/IHCTI/ITYIII/IH
3alMCaHUTE AKIMU C€ OTpa3sBaT KaTo B3E€MaHE B pa3Mep, paBEH Ha IIaTeHAaTa €MHUCHOHHA
croitHocT). [locnmenBamiata oIlleHKa Ha aKIUWUTE OT JaTaTa Ha PETUCTpalusiTa UM B
Jeno3uTapHaTa MHCTUTYLHMsS JO JaTaTa Ha JONYCKaHE Ha AakKUUWUTE 3a ThbpProBUs Ha
CBOTBCTHOTO MACTO 3a T’I)pFOBI/ISI ce I/ISB”I)pIHBa I10 II€Ha, paBHa Ha EMUCHUOHHATAa CTOfIHOCT Ha
eaHa akuus. Crell BbBEXJIaHE 32 ThPrOBHsS Ha CbOTBETHOTO MSICTO 32 ThPrOBHUS Ha aKIIMUTE
MocJe/iBallaTa UM OLEHKAa CE€ MU3BBPIIBA CHIJIACHO METOJUTE 3a OLEHKA HA LIEHHW KHUXa,
I[OHyCHaTI/I 10 NJIn T’I)pFYBaHI/I Ha perynnpaH na3ap NN I[per MACTO 3a T’I)pFOBI/IfL

[IpeaxogHuTe mnpaBuiia ce NpwiIaraT CbOTBETHO M NPH 3alMCBAaHE HA AakKIHUH OT
HEIyOJIMYHO aKIIMOHEPHO JIPY’KECTBO, 32 KOUTO HE CE MPEABMIKIA MOCIeABAIla PETUCTPaIUs
3a THPrOBUS Ha pEryJiMpaH Na3zap WIM JAPYyro MSCTO 3a ThProBus (JOKOJIKOTO TOBa €
)IOHyCTI/IMO oT npaBI/maTa Ha (DOHI[a), KaToO OT AaTaTa Ha 3allMCBAHC HAa aKIOIUUTC 4O BIIMCBAHC
Ha yBEIMYaBaHETO Ha KalHUTala B ThPTrOBCKHS PETUCTHDP 3alUCAHUTE AKLIUU CE OTpa3sBaT
KaTo B3€MaHE B pa3Mep, paBeH Ha IUlaTeHaTa €MHUCHOHHA CTOWHOCT, a CJeJ Jarata Ha
BIHMCBAHE HA YBEJIMYaBAHETO HA KamuTala B ThbPrOBCKUS PETUCTHP, MOCIIEBAIATA OLIEHKA Ha
aKI[MUTE Ce U3BbpIIBaA MO pena Ha T. 5.1, 5.2, 5.3, 5.4 no-rope.

5.11. (nosa-pew. 13.01.20202.) B ciydanuTe, B KOUTO C€ MPUAOOMBAT aKIMK TPU yUpesiBaHe
Ha HOBO aKHI/IOHepHO )IPY)KCCTBO, AKIIUHUTEC CC OLCHABAT II0O EMHMCHUOHHATA UM CTOI>'IHOCT o
JaTaTa Ha JOMYCKaHE Ha aKIUUTE 3a ThProBUS HAa ChOTBETHOTO MSCTO 3a Thproeus. Cien
BBHBCXKIAHC HA AKIIUUTE 3a TLpFOBI/ISI Ha CBOTBECTHOTO MJSICTO 3a TT)pFOBI/ISI ImocieaBaliaara nM
OIICHKa CE€ M3BBHPIIBA CHIVIACHO METOJIUTE 3a OLICHKA Ha LIEHHW KHMXKA, JOMYCHATH JO0 WJIU
THPIYBaHU Ha peryiaupaH masap Wid Ipyro MsACTO 3a ThbProBus.

B cnyuaii, ye ce 3amucBaT akIMKM OPH yupeAsiBaHE Ha HOBO aKIMOHEPHO JPY>KECTBO, 3a
KOWUTO HE C€ MpEeABMXKIa MOCceABaIia PerucTpamus 3a ThProBUs Ha PETYJHMpPaH Tazap WiIN
JIPYro MSCTO 32 ThProBUS (JIOKOJKOTO TOBa € JOMYyCTUMO OT mpaBwiata Ha Donpna), Te ce
OIICHSBAT IO €MHCHOHHATa MM CTOWHOCT JI0 JaTaTa Ha BIHCBAaHE Ha JIPYKECTBOTO B
T’prOBCKI/ISI peFI/ICT'Lp. CHGI[ BIIMCBAHCTO, ITOCJICABAIaTa OIICHKA Ha aKIITUUTC CC I/I3B’pr_IBa 110
penanart. S5.1,5.2,5.3, 5.4 no-rope.
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5.12. (nosa-pew. 13.01.20202.) B cmydante Ha npuoOMBaHE Ha MpaBa OT AAJCHO JIPYKECTBO
IpU €MHUCHS Ha BapaHTH ¢ 0a30B akTHB ObjcIIa eMHCHS OT aKIMU Ha JPYKECTBOTO CE
MpHU3HaBa B3eMaHe (Ha MpaBa) OT JaraTa, OT KOSITO MPUTEKATEINTE HA aKI[UH B IPYKECTBOTO
HsMAaT MpaBo Ja IoJIy4aT IIpaBa 3a 3allMCBAHE Ha BapaHTH (JaraTa, Ciell KOSTO CKJIIOYEHU
CIENIKU C aKIIMUTE HE BB3JCICTBAT BHPXY MPaBOTO 3a Mpua00MBaHe HA IpaBa), 10 AaTrara Ha
perucTpupaHe Ha mpaBaTa B JeNo3uTapHaTa HHCTUTYIIHS.

CroitHOCTTa Ha B3€MAHETO CE M3UMCIsIBA Bh3 OCHOBA Ha clieaHaTa (GopMyia:

R =NxP,

Ksaero:

Rr — B3eMaHeTO;

N — Oposrt Ha TipaBara;
Pr — nenara na npaBoto.

I_IeHaTa Ha IIPpaBOTO CC U3YHUCJIsIBA UYPE3 CICaAHaTa (1)OpMYJ'IaI

_B+(B+R)xN,
N, +1

P=P

Knaero:

Pr — nenara Ha npasoro;

Pl — nenara Ha mocnenHaTa oleHKa Ha aKIusaTa (IpeIn OTACISIHETO Ha MpaBaTa);

Pi - eMucruoHnHaTa CTOMHOCT Ha akIUUTE OT 0a30BHs aKTUB (IIEHATA HA YIpaXKHSIBaHE Ha
BapaHTUTE);

Pw - emucrnoHHaTa CTOMHOCT Ha BApAHTUTE;

Nr — OposiT Ha BapaHTHUTE B €JHO MPABO.

Ot narata Ha perucTpanys Ha IpaBara B JAENO3UTAapHATa WHCTUTYLMS, CBUIUTE C€
MpU3HABaT KaTo akTUB B mopTdeina Ha PoHaa mo LeHa, OompeleneHa Mo IMOCOYeHaTa
¢dopmya mo-rope.

a) (nosa-pew. 13.01.20202.) Ilpy HEBB3MOKHOCT J1a C€ PUIIOKAT HAYUHUTE 3a OIIeHKa 10 T. 4
CIpaBeyiuBaTa CTOMHOCT Ha TpaBa TpPH EMHUCHS HAa BapaHTU CE€ OMpeaeNs Mo IIeHa,
MpeACTaBIsIBalla pa3jiMka MEX]y IeHaTa Ha ChIIECTBYBAIIUTE aKIUU Ha JPY>KECTBOTO,
ompesiesieHa Cropea M3UCKBaHMATa HAa T. 4 cboTBeTHO T. 5.1, 5.2, 5.3, 5.4, 5.5 u cOopa Ha
€MHCHOHHATa CTOMHOCT Ha aKIMHUTEe OT 0a30BUsS aKTUB M EMHCHOHHATa CTOWHOCT Ha
BapaHTUTE, YMHOXKEHA M0 ChOTHOIICHUETO HAa OpOs Ha BAPAHTUTE B €THO TIPABO.

0) (nosa-pew. 13.01.20202) OT pnaraTa Ha 3alKMCBaHE€ HA BapaHTUTE B pE3yiTaT Ha
yIpaXHsBaHE Ha IpaBara JI0 JaTrara Ha PETUCTPUPAHE HA BapaHTUTE W BIMCBAHETO MM B
Jeno3uTapHaTa MHCTUTYILMS 3alMCaHUTE BAapaHTU C€ OTpa3sBaT KaTro B3€MaHE, KOETO Ce
dhopmupa, KaTo OpOST HA 3aITMCAHUTE BapAHTU C€ YMHOXH IO CymMaTa OT CTOWHOCTTA Ha €THO
MpaBoO MO TMOCJEIHATa OIIEHKAa MPEIu 3aliCBaHETO Ha BapaHTUTE, pa3/ielieHa Ha Opos Ha
BApAHTUTE B €JHO MPABO U EMUCUOHHATA CTOMHOCT HA €JUH BAPAHT.

R=N, x PW+F; ,
N

”

KBIETO: R — B3eManero;
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N, — OposIT Ha 3alTMCAaHUTE BapaHTH;
P,, — emucroHHaTa CTOMHOCT Ha €IMH BapaHT;
P, — croliHOCTTa Ha €HO MPaBo;
N, — OposIT Ha BApaHTUTE B €IHO IIPABO.
Ot naTaTa Ha 3aIIMCBaHE HA BapaHTHUTE B PE3yJITAT HA yIpaKHIBAaHE Ha IpaBaTta JIo AaTata
Ha 3aruialllaHe Ha €MHCHOHHATa UM CTOMHOCT BB3HHMKBA 33bJDKEHHUE KbM JIPYKECTBOTO —
€MHTEHT.
B) (rnoséa-pew. 13.01.20202.) OT pataTa Ha BIMCBAaHE HA BApaHTUTE B JICTIO3UTAapHATA
WHCTUTYIIUS 10 JaraTa Ha BBHBEXKJAAHE 32 THPrOBUS Ha CHOTBETHOTO MSCTO 3a THPrOBUS,
BapaHTHUTE CE MPU3HABAT IO IIEHA, U3YKCIICHA 110 ciiegHaTa popmya:

P
P=P +—,
NV
Ksnero:
P — nenara Ha BapaHTa;
Pw — emucroHHaTa CTOMHOCT Ha €JUH BapaHT;
Pr — cToiiHOCTTa Ha €1HO NpaBo;
Nr — OposT BapaHTH B €HO IIPABO.

CHGI{ BBBCIKIAAHC Ha BapaHTUTC 3a TbProBusd HaA CBOTBCTHOTO MACTO 3a THPIroOBUA
CIIpaBC€JInBaTa UM CTOMHOCT Cce onpeaciid CbIjlaCHO MCTOAUTC 3a OLICHKA Ha IICHHHW KHHWIKA,
AOIYCHATH O0 WJIM ThbPryBaHU HaA PEryjiMpaH 1a3ap Wil APYyro MsCToO 3a TbProBuUs.

6. (omm. — pew. om 22.11.2012 2, nosa - pew.03.12. 20182. usm. ¢ pew- om 14.02.2019.., don.-pew.
13.01.2020) CrpaBeanuBaTa CTOMHOCT Ha Ha IMpaBa, W3/AaJ€HU BBB BPbB3KAa C  EMHUCHS
KOHBEPTUPYCMU O6J'II/IFaI_II/II/I KakTO U CIlIpaBCajinBaTa CTOMHOCT Ha KOHBCPTHPYCMUTC
o0Jmr alliy CC U3YHCJIIABA 110 CIACIHUTC METOAHN .

6.1. (nosa.pew. 13.01.20202.) CnipaBeasiuBaTa CTOMHOCT Ha IpaBa, U3JaJCHH BbB Bpb3Ka C
€MUCHS KOHBEPTUPYEMHU OOJUTAIIMN CE U3UHCIISABA:

a). [lo nena, mpencrapisBaiia pa3inKaTa MEKIy II€HAaTa Ha CHIIECTBYBAIIMTE aKIMU Ha
JPY>KECTBOTO €MHUTEHT (M34YHCIIeHA ChIVIacHO T.4., 0. 4.1),4.2),4.3),4.4u 4.5) u emucuoHHata
CTOMHOCT Ha KOHBEPTUPYEMHUTE OONUTAllMM, YMHOXKE€HA I10 CHOTHOIIEHHWETO Ha Opos
KOHBEPTUPYEMHU OOJIMTAIlMK B €QHO MPABO M KOPUTHPAHO C KOHBEPCHOHHUSA (aKTOp 4pe3
W3MOI3BaHe Ha cleHara GopMya:

_ B +P XN,

P=P
N xC+1

”

KBJIETO:
Pr —ienata Ha mpaBoro;

Pl —tienara Ha mocnienHara orieHKa Ha akIusATa (MPEIu OTICISTHETO Ha MpaBaTa);
Pi -eMucHOHHATa CTOMHOCT HAa HOBUTE OOIUTaLINI;

Nr —OposiT Ha OOJIUTAIIMKUTE B €THO TIPABO.

C —KOHBepCHOHEH (paKTop
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0) Ilpm HEBB3MOXKHOCT Ja C€ H3UMCIM [leHaTa Ha ChIIECTBYBAIIUTE AaKIHUHU Ha
JPY>KECTBOTO EMUTEHT (BbB BpB3Ka C TopenocoueHara popmysara ), T ce M3UMCIIIBA KaTo ce
IIpwjiaraTr IOCJIEJOBATEIHO METOJMTE 3a OLCHKA 3a aKIMHM, KOUTO HE CE€ ThpPryBaT Ha
peryiMpaHu nasapy Wi Jpyru MecTa 3a ThbproBUs , KOUTO ca:

- METOJ] Ha CbOTHOIIIEHUETO 1I€Ha - Ileyanla Ha ApYy’KeCTBa aHAJIO3H,

- METOJ] Ha HeTHaTa 0aJlaHCOBA CTOMHOCT Ha aKTUBHUTE U

- METOJl Ha TUCKOHTUPAHUTE HETHU TAPUYHH ITOTOLH.

Te3u MeToau ce mpujaraT B MOCJIEI0BAaTEIHOCTTa, B KOSITO ca onucanu B T. 5.1., 5.2, 5.3
OT HACTOSIIUTE MPaBUJIA, IPH YCIOBUE, Y€ TIOCOUYCHHUAT HA MTBPBO MSICTO METOJ HE MOXKE Ja
ObJI€ U3II0JI3BaH.

6.2. (nosa.-pew. 13.01.2020), CripaBe/uiBaTa CTOMHOCT Ha HA KOHBEPTHPYEMHUTE OOJIUTALUU
C€ U3YMCIIABA 10 CIACTHUTE MCTOJIH:

a) (npeouwna m.6.1.-pew. 13.01.2020) OT paTaTa Ha 3alKMCBaHE HA KOHBEPTHUPYEMHUTE
oOiuraiuu B pe3yiTar Ha YIpakHSIBaHE Ha IIpaBaTa JI0 JaTaTa Ha perUCTPUPaHe HAa EMHUCHITA
KOHBEPTHPYEeMH OOJHMrallid W BIHCBAHETO W B JCMO3WTApHATA WHCTUTYIMS 3alMCAHUTE
KOHBEPTHPYEMH OOJIMrallii ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce Gopmupa Kato OposT Ha
3alMCAaHUTE KOHBEPTUPYEMH OOJHTralid Ce YMHOXH IO Cymara OT CTOMHOCTTa Ha €IHO
MpaBO MO  TMOCIEJHAaTa  OIEHKa TMpeAd  3aliCBAaHETO HAa  KOHBEPTUPYEMHTE
oburaiuu,pa3iejicHa Ha Oposi KOHBEPTUPYEMH OOJUTaliy B €IHO TMPAaBO U EMHCHOHHATA
CTOMHOCT Ha eIHa KOHBepTHUpyema oOnuramus. OT Jarara Ha 3amndcBaHe Ha
KOHBEPTHPYEMHUTE OOJUTaluy, B pe3ysiTaT Ha yIpaXKHIBAaHE HA IpaBara 10 Jarara Ha
3aruianlaHe Ha eMHCHOHHATa UM CTOMHOCT BB3HHKBA 3a7bJDKeHHe Ha JloroBopHus GoHI KbM
JPYKECTBOTO —CMHTECHT.

0) (npeduwna m.6.2.-pews. 13.01.2020) OT NaTaTa Ha BIHCBAaHE HA HOBHUTE KOHBEPTUPYEMHU
obOiuranu B JeNO3UTapHATa WHCTUTYIHS JO JaTaTa Ha BBBEXKJIAHE 3a THPrOBUS HaA
CHOTBETHOTO MSCTO 32 THPrOBHs, KOHBEPTHPYEMH OOJMralii ce TMpU3HaBaT IO IIeHa,
n3unciieHa no ¢popmynara, B T.6.2,0. a), KaTo 3a KOHBEPTUPYEMHUTE OOJIUTAIIMN CE HAYUCIISIBA
Y JTUXBa 32 BCEKH JICH, CHIIIACHO MPOCIEKTa HA EMHUCHSTA, a Clie]] BbBEXKIaHE 32 ThPrOBHs Ha
CHOTBETHOTO MSCTO 32 THPrOBHS Ha KOHBEPTHPYEMH OOJMTAIMH TOCIIEIBANIaTa UM OICHKA
Ce M3BBPIIBA CHIVIACHO METOJUTE 32 OIICHKA Ha IEHHU KHIXKA, JOMYCHATH 0 WU ThPTyBaHH
Ha peryJUpaH masap Wid JAPYro MICTO 3a ThPrOBHUs, CHIIL.T.8, T.9 OT HACTOSIINUTE IPABHJIA.

7. (usm. — pew. om 22.11.2012 2.) CripaBe/uyiMBaTa CTOMHOCT Ha AAJIOBE HA KOJEKTHBHHU
MHBECTMLIMOHHM cxeMH 110 4. 38, au. 1, 1. 5 ot 3IAKHUCIIIKHN, BKIIOUUTEITHO B CIIyYauTe
Ha BPEMEHHO CITUpPaHe Ha 00paTHOTO M3KYIyBaHe, C€ OMpeeNis 1Mo MocleHaTa 00sIBeHa 1IeHa
Ha 0o0paTHO M3KyIlyBaHe. B ciydail e BpeMEHHOTO CIUpaHe Ha OOpaTHOTO M3KYIyBaHE Ha
JSIJI0BETE € 3a mepuoj no-awabr oT 30 1HM, mocieABaliaTa UM OLIEHKa C€ HM3BBpIIBA M0
CIpaBeyInBa CTOMHOCT HAa €IWH JsUT 4pe3 MpujaraHe Ha MeToJa Ha HeTHara OallaHcOoBa
CTOMHOCT Ha akTHBUTE. MEeTOIbT HA HETHATA OaaHCOBA CTOMHOCT HAa aKTUBHUTE CE CHCTOU B
M3YHCIIIBAaHE HA CTOMHOCTTA Ha [SAJIOBETE HA KOJICKTUBHATA WHBECTHIIMOHHA CXeMa KaTo
COOCTBEHUS KamuTan (Bb3 OCHOBA Ha MOCIEAHHS (PMHAHCOB OTYUET) Cc€ pa3feNd Ha OOIIHs
Opoii As10BE B OOpBIIEHNUE.

KbJACTO:
P — croitHOCTTa Ha JAJIOBETC Ha OLCHABAaHATa KOJICKTHBHA MHBCCTUIITMOHHA CXEMa
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A — akTHBH

L — 3anbKeHus

PS — cToitHOCT Ha NPUBWIETUPOBAHUTE JISJIOBE
N — 00111 6poii J1s710BE B 0OpalieHue

7.1. (omm. — pews. om 22.11.2012 2.)

8. CnpaBemyiuBata CTOMHOCT Ha OBLJATAPCKH M YYAKAECTPAHHM 00JUTalMU U JAPYIU
¢dopMu_HAa CceKIOpU3MTHUPAH IbJAr _(AbJrOBM _II€HHM KHHKA), JONYCHATH JI0 WJIH
THPI'YBAHM _HA _PErvJHPAH IAa3ap WIM _JPVIO MSCTO 3a Thpropus B _Peny0jmuka
boarapus, ce onpeaens:

a) (don. - pew. om 13.06.2012 2.) [lpn akTHBEH mazap - MO CPEAHOINpPETEIVICHATA 1IeHa Ha
CKJIIFOUCHHTE C TAX CHEIKH 3a JICHs Ha OIleHKaTa, 00sSBEHA Ype3 CUCTeMaTa 3a ThProBUs WIN B
OopcoBHs OIOJICTHH, aKO 00EMBT Ha CKITIOYCHHUTE C TSIX CACIKH 3a JIeHs € He mo-Mairbk oT 0,01
Ha CTO OT 00eMa Ha ChOTBETHATa EMHUCHSL.

0) (nosa - pews. om 13.06.2012 2.) AKO HE MOXE Jla CE€ OMPEEeH I[eHa MO MPEIX0IHATa
MOATOYKA — I[eHaTa Ha OOJUTAIMUTE CE ONMpe/Ieisd KaTo CPeTHOAPUTMETHYHA Ha Hal-BUCOKATa
1eHa "KymyBa'" OT MOPBUKHUTE, BAJIMAHN KbM MOMEHTA Ha 3aTBapsiHE Ha MACTOTO 33 ThPrOBUS
KbM JICHS Ha OIIEHKaTa, U CPETHOIpETEreHaTa [ieHa Ha CKIIOUYEHUTE ChC ChOTBETHUTE LICHHU
KHWKa CIIEJKM 3a cbluMs AeH. LleHara ce ompezaens mo TO3W pel caMO B Cilyyad, 4ye uma
CKJIFOUEHHU CIEJKHU U NO/IaJIEHU TOPBUKH C LIeHa "KynyBa'.

B) (npeduwna 6. ,,6" u usm. - pew. om 13.06.2012 2.) AKO HE MOXKE J]a C€ ONpPEEIH LIeHa 10
pella Ha MpexoaHaTa MOATOYKA, KaKTO M aKO HsIMa CKIFOUYCHHU CICIKH B JICHs Ha OllCHKaTa, lleHaTa
Ha OOJUTAIMUTE € CPEHOMPETErNICHAaTa 1I€Ha Ha CKIFOUEHHUTE C TAX CIETKU 32 Hal-OJIn3Kus
JeH npe3 nocienHus 30-IHEeBeH Mepuoj, MPeaxoKaall JACHS Ha OlLIeHKaTa, 3a KOMTO uMa
CKJIIOYEHU CJICJIKH.

T) (rnoea - pew. om 13.06.2012 2.) B ciydanTe, KOraTo He ce MPOBEXJa ThPrOBHUS Ha MeCTa
3a THProBUs B paOOTHU 3a CTpaHaTa JIHU, MO IIEHATa Ha 3aTBapsiHE 3a JCHsS Ha IMocJeaHaTa
THProOBCKa Cecusi, MPEAXOXKAalll JIeHs Ha OlleHKara. B ciyuall ye HAMa CKJIIOYEHU CIEIKU B
JIeHsT Ha TIOCJIeIHAaTa THPTOBCKA CECHs, MPEIXOXKIall JCHS Ha OILIEHKaTa, CIpaBeinBaTa
CTOMHOCT Ha T€3U MHCTPYMEHTH C€ OTpeieNis Mo IIeHaTa Ha 3aTBapsHe 3a Hal-OMu3Kus JeH OT
30-gHEBHUS TTEPUO, IPEAXOXK AL JEHS HA OIICHKATA.

) (npeduwna 6. ,6” - pew. om 13.06.2012 2) B ciydauTe, KOrato ce ONpenens
cIpaBeiuBaTa CTOMHOCT Ha OOJWranuy, MO0 KOWTO TMPEJACTOM IUIallaHe Ha JIMXBA H
myOIuKyBaHaTa Ype3 cucTeMaTa 3a ThProBUS WM B OOPCOBHS OIOJIETHH II€HA HA CKIIIOUEHU C
TAX CHEJKU WM Ha LleHa “KyMmyBa~ € HEeTHa, CIIpaBeAJuBaTa CTOMHOCT ce (hopMHpa, KaTo KbM
myOMuKyBaHaTa IleHa ce MPUOaBH ABDKUMUAT JIMXBEH KYMOH KbM JlaTaTa Ha W3BBPIIBaHE HA
OIlCHKATAa!

CroliHOCTTa Ha HaATpylaHaTa JIMXBa C€ OMpeAeNid 4Ype3 M3I0JI3BAHETO Ha CJeaHaTa

dbopmyna:

*

Acclnt = F *

3|0
SIS

Ksnero:

Acclnt — e HaTpynaHUAT JIUXBEH KYTIOH

F — e rmaBHUIIaTa (HOMUHAIIHATA CTOWHOCT) Ha OONMUTANHSTA
C — lN'oaMIIHUAT TUXBEH KyTIOH

n — OpOSIT Ha IMXBEHUTE TUIAIIIAHUS B TOJIMHATA

ctp. 17 ot 30



A — HU3MHHQJIUTE JMXBO-AHM OT HAYaJIOTO HA JIMXBEHUSA MEpHOJ [0 JaTaTa Ha
n3uucienusta. [laute ce msuucnsBar Ha 0a3a 30 IHUM B Mecel WM peajeH Opoil AHH B
3aBUCUMOCT OT perjaMeHTaluaATa B IPOCIEKTa 32 ChOTBETHATA EMUCHSI.

E — Opost nHu B Tekyumms JuxXxBeHUs mepuon. JlHuTe ce wu3umcinsBaT Ha 0Oaza
360,364,365,366 nHU B ToAMHATA WK peajieH OpOoi JTHU B 3aBUCUMOCT OT PErjaMEHTAIUsATA B
MIPOCTIEKTA 32 ChOTBETHATA EMUCHSI.

KbM HeTHaTa 11eHa ce 100aBsi HaTpyMHaHUs JUXBEH KYIOH KbM JCHS Ha M3BBPIIBAHE Ha
OIICHKATa U W34YHUCIIeHaTa OpyTHA IieHa ce U3I0I3Ba 3a MOCTe/IBaIla OlleHKa Ha 00IUTanusTa.

9. (usm. — pews. om 13.06.2012 2.) IIpu_HEeBB3MOKHOCT Jia 0bJAAT NPUJIOKEHHU T. 8. a) - 1),
npu_¢dopMupaHe HA CHPaBELJIMBATA CTOWHOCT HAa 00JMranuu M _JApyru_(opMu_Ha
CEKIOPU3NTHPAH JBJr (IBLJITOBM IEHHW KHHWKA), JONYCHATH J0 WJH THPIYBAHH HA
peryJiMpaH_ma3ap WJIH _JPVIo MSICTO 33 ThPIrOBHsl, KAKTO WM _3a ompejejsiHe Ha
CIIPABEIJIMBATA CTOMHOCT HA 00JIMIallMH, KOUTO HE Ce THPI'YBAT HA PEryJHPAHH NA3apH
WIN IPYTH MeCTa 332 TBPIroBHS CE MIPHJIara MeTo/1a Ha JUCKOHTUPAHHUTE MTAPUYHU TIOTOIH 110
¢dbopMynara mo-g0ay ¢ HopMa Ha TUCKOHTHpaHE:

a) HacTosMIATa JIOXOAHOCT JI0 MaJieXka Ha IEHHU KHIDKA ChC CXOAHH XapaKTePUCTHKU
(BuA, yCIOBHSI Ha IUIAIIAHE U MAJEK), TOMYCHATH 0 WIM ThPIyBaHU Ha PETyJIMpaHH Mazapu
WIM JPYyTd MeCTa 3a THPrOBHUs, KOPHUTHpaHa C PUCKOBA IMPEMUs, OTpa3sBalla pPHCKa Ha
emuTeHTa. M300pbT Ha IleHHATa KHUTA, YUATO JOXOMHOCT JIO Majeka IIe CE€ M3I0JI3Ba KaTo
HOpMa Ha I[I/ICKOHTI/IpaHe, KaKTO H" pI/ICKOBaTa HpeMI/Iﬂ OTpaSHBaHIa pI/ICKa Ha €MUTCHTA, C
KOATO 1€ Ce KOpurhupa wusz0paHaTa HOpMa Ha JHUCKOHTHpaHE, ce 00O0CHOBaBaT 4pe3
CpaBHUTEJIEH aHau3. VM3TOYHMKBT Ha MH(pOpMalUs 3a CPABHUTEITHUTE XapPAKTEPUCTUKU €
exenHeBHUAT OronetuH Ha bDb, odunmannute O0NIETHHN HA YYXKACCTPAHHUTE PETyIUPaHH
nazapI/I NN CBbOTBECTHHUTEC MECTa 3a T'I)pFOBI/ISI, Ha KOHUTO Ca I[OHYCHaTI/I UJIn Cce TT)pFYBaT
KHIDKATa, UM IpyTra eeKTPOHHA CUCTeMa 3a [IeHOBa MH(OpMAIIHS;

0) Hacrosmata JOXOJHOCT JIO Majeka Ha JIbpPKaBHU ILIEHHM KHIKA ChC CXOJHU
yCIIOBUSl Ha TUIAlllaHE M Ta/Iek, KOpUTHpaHa C PHCKOBAa MpEeMUsi, OTpas3sBallla pHUcka Ha
CMUTCHTA U JaJcHaTa IICHHA KHUTIa.

B) MpU METOJIa Ha TUCKOHTHPAHUTE MAPUIHU MTOTOIU CE U3IOI3Ba cieqHaTa Gpopmyna:

< C/n F
P= A A
; (1 + r/n)z—ler + (1 + r/n)l—Hw

Ksaero:

P — nienara Ha 1ieHHaTa KHUTA

F — rmaBHMIIaTa Ha IIeHHATA KHUTa

C — roIMITHUAT KYTIOH Ha OOJUT AT

n — Opoil TUXBEHH IJIAIAHUS 33 TOJUHA

N — 0011 6po¥t Ha TUXBEHUTE TUIANAHUS

I — IPOIIEHT Ha JUCKOHTHpaHe (paBEeH Ha J0XOJa JI0 Mmajexa)
1 — mopeieH HOMEp Ha JIMXBEHOTO TUTaIlaHe

OHU 00 C1e08 AU OMOIUXE eHONIAUAHE

- 00w 6poll OHU MedHcOy 08e TUXEeHUNTAUAHUSL
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10. (usm. — pews. om 13.06.2012 2. u don. - pews. om 22.11.2012 2.) CripaBeyiiBaTa CTOMHOCT HA
NpeXBbPJIsieMH JbJTOBY IEHHU KHUKA M MHCTPYMEHTH HA NAPUYHMNS 11a3ap, J10NYCHATH
A0 WM NIPUETH 33 THProBHs HA MeCTA 32 ThPIrOBHA B UY:KOMHA, CE ONPE/EIs:

a) (don. - pew. om 13.06.2012 2.) IPY aKTUBEH Ia3ap - MO IIeHa Ha 3aTBapsHE KbM JICHS Ha
OLIEHKaTa OT MSCTOTO 3a ThbPrOBUSI;

6) (nosa - pew. om 13.06.2012 2.) aKO HE MOXKE Ja C€ OIIpeAein lLieHa II0 IpeaxogHara
MOJATOYKA - KaTO CPEJHOAPUTMETHYHA HA LIEHAa Ha 3aTBApAHE KbM JEHSA Ha OLEHKAaTa W
cpedgHaTa I€Ha Ha CKIIOYEHUTE CbC CHOTBETHUTE ILIEHHUM KHHXA CIEIKH 3a ChUIUs JICH.
LlenaTta ce ompenens Mo TO3M pPeA caMO B Clly4yad, Y€ MMa CKIIFOYEHW CIEIKHU 32 JICHS Ha
OIICHKATA;

B) (npeduwna 6. ,,6” u Odon. - pew. om 13.06.2012 2) aKO HE MOXE Ja C€ MPHUIIOKU
npeaxoaHaTa MOATOYKa, KaKTO U B CiIy4ail, 4e HsMa CKJIFOYEHH CHEJIKU B JICHs, KbM KOUTO ce
U3BbpIIBA OLEHKATa, IO L[€HA Ha 3aTBapsHe 3a Hail-Onu3kus neH oT 30-AHEBHUS MEpuon,
MPEIX0KAalll IeHs, KbM KOHUTO C€ U3BBPIIBA OICHKATA;

T) (noea - pew. om 13.06.2012 2,) B CIIy4auTe, KOraTo HE C€ MPOBEXK/JA ThPTOBUs HAa MECTa
3a THProBHs B paOOTHHU 3a bbiarapus gHU, MO 1IEHAa HA 3aTBapsHE 3a JICHS HA IOCJICIHATA
THProBCKa CECHs, MPEAXO0KAAll JACHS Ha OLEHKaTa. B ciydail ye HsMa CKIIOYEHHU CIEIKH B
JICHS Ha TOocjeAHaTa ThProBCKa CECHs, MPEeAXOoXIall JCHsS Ha OlleHKaTa, CIpaBeljivMBaTa
CTOMHOCT Ha TE€3W MHCTPYMEHTH C€ OMpeEeIis 10 IIeHa Ha 3aTBapsHE 32 HAWH-OJIM3KUS JIEH OT
30-n1HEeBHUS IEPUOI, PEIXO0XK /ALl ICHS HA OI[CHKATA.

I) (npeduwna 6. ,,6” u usm. - pew. om 13.06.2012 2,) B ClIy4aH, 4e 1leHaTa Ha OOJUTALNH €
M3UYMCIIeHa Ha OCHOBaTa Ha OpYTHHU IIEHH, TS C€ M3MOJ3Ba MPsKO 3a oueHkara. [Ipu yciosue,
Ye 1[eHaTa Ha OOJUTAIlMUTE € U3YMCIICHa HA OCHOBATa Ha HETHH II€HU, ChOTBETHO CE€ Mpujiara
T. 8, 0.,,0".

€) (npeduwmna 6. ,2” - pew. om 13.06.2012 2,) B CIlydauTe, KOraTo T€ ca JOIMYCHATH [0
THPrOBUsI Ha IOBEYE OT €JHO MSCTO 3a THPrOBUs, O II€HAa Ha 3aTBapsHE KbM JEHS Ha
OIICHKaTa, OT MSCTOTO, Ha KOETO KBbM JICHS Ha OIlEHKAa € U3ThPryBaH Hal-roJisiM 00eM U 0
KOETO YHPaBISABALIOTO JIPY>KECTBO UMa OCUTYPEH JOCTHII (aKO MICTOTO € B Uy KOUHa);

K) (npeduwna 6. ,0” u usm. - pews. om 13.06.2012 2.; usm. — pews. om 22.11.2012 2.)) AKO HE MOXKE
Jla ce ompezeny lieHa no pena Ha 0. ,,a”, ,,0”, ,,B”, ,,/”” U ,,&”, OllEHKaTa Ha [IEHHUTE KHIKA Ce
M3BBPIIBA MPU CHOTBETHO MpUJIaraHe Ha 1.9.

11. (usm. — pews. om 13.06.2012 2. u pew. om 22.11.2012 2,) CripaBeuBaTa CTOMHOCT_Ha
AepuBATUBHHM _(UHAHCOBU MHCTPYMEHTH C€ Ompesens chriacio T. 8, 0. ,,a”° — ,r”.
CrnpaBeanuBara CTOMHOCT _HA 1€PUBATUBHHU (DMHAHCOBY MHCTPYMEHTH JONYCHATH 10 WJIH
NPHETH 32 THPrOBUsSI HA MeCTA 32 ThProBHs, B 4y:KO0MHA, ce ompenens cbriacHo T. 10, 6.

2 29 2"
a7 —.,r’uo. e’

12.1. Ilpu HeBB3MOXHOCT nAa Obae mnpuioxkeHa T1. 11 mnpu ¢opmupaHe Ha
CIpaBeJIMBaTa CTOMHOCT Ha OILMWH, JOIYCHATH 10 WIM ThPIyBaHU Ha pEeryJHpaHu Mazapu
WIA JpYyTH MECTa 3a ThProBHs, CIIpaBeUIMBaTa CTOMHOCT Ce Ompezens KaTro ce M3IOoJ3Ba
moaxonaa Ha Black-Scholes 3a ompenenstHe Ha mena Ha ommus. MogensT Black-Scholes
TpeTUpa OIIEHKAaTa Ha OMNIUHM 3a TMOKyHKa (KOJ OIIUH), mopaaud ToBa (OPMUPAHETO Ha
CTOMHOCTTA Ha MYT ONIMsATA 1Ie € QYHKIUS Ha IIeHaTa Ha KOJI OMNIUS 32 ChbOTBETHUS aKTHB
IIPU CHIIUTE YCIOBHUS.

q)OpMy.]Ia 3a OIIPCACIIAHC HAa ICHATA Ha YT OIS
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P=C+Xe™-Sy
Knnero:

C — llenaTa Ha KoJI onuusTa, H34KUCIIeHa 1o Moaena Ha Black-Scholes.

X — Ilenara Ha ynpaxkHsiBane Ha omnnusra (Strike price).

e — 2.71828, ocHOBaTa Ha HaTypaJlHAaTa JOTapUTMUYHA (PYHKIIHS.

r — be3pucKoB TUXBEH IIPOLIEHT.

T — Cpoxk 110 majiexxa Ha ONIUSITA B TOAMHH.

Xe™= PV (X) — HacTosimaTa CTOMHOCT Ha [IeHATa HA yIpaKHABAHE HA OIIIUATA.
So — Texyma 1iena Ha 6a30BHsI aKTUB (TO3U 32 KOMTO € KOHCTpYHUpaHa OMIUAITA)

N3uncngasane Ha “C” — 1ieHaTra Ha KOJI OIIMATA 32 CHOTBETHUSA AKTUB CHC CBIIUTE
napametpu (popmyina va Black-Scholes):

Co=SoN(d1)- Xe™™N(d>)

Knaero

In(So/ X)+(r+02/2)T
o T

di

d,=d, —oT

U KBJETO

Co — Texy1ia cTOHHOCT Ha KOJI OMIIHsATA

So — Texymia 1ieHa Ha 6a30BHs AKTHB

N(d) — BeposiTHOCTTa €IuWH CiIy4aeH ONHUT BbBPXY CTAaHAAPTHOTO HOPMAIHO
pasnpezeneHre 1a MMa CTOMHOCT mo-manka oT d. ChOTBETHUTE CTOHHOCTH Morar jaa ce
HaMepsIT B TaOJIMLU CbC CTOMHOCTUTE Ha HOPMAJIHOTO pa3Ipe/ieieHHe.

X — llenara Ha ynpakHsiIBaHE Ha OIIUATA

e —2.71828, ocHoBaTa Ha HaTypaJIHaTa JIOrapUTMUYHA QYHKIUS

r — be3pucKoB IMXBEH MPOLEHT.

T — Cpok 110 majexa Ha ONUMATa B TOJAUHHU.

Xe™ =PV (X) — HacTosIIaTa CTOWHOCT Ha [IEHATa Ha YIIPAKHABAHE Ha OIIIHUATA.

In — @yHKUMATa HATYpaJIeH JOrapuThbM

6 - CTanaapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIla€MOCT Ha ToJAuIIHa 0a3a
(OCTOSIHHO KanuTanu3upaHa) Ha 0a30BUS aKTUB (BOJATHIIHOCT).

CraHiapTHOTO OTKJIOHEHHE Ha HOpMAara Ha BB3BPALIA€MOCT 3a N HAOIIONEHUS ce

M34YHCIIsABa 1O hopmyiaTa:

rzi@—ﬂz

n—-143 n
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KBACTO 7 ¢ cp€aHaTa BB3Bpalla€MOCT 3a II€pHoJa Ha H3BaJKaTra. HopMaTa Ha
BB3BPAIlaCMOCT B JICHA t ce onpeaciisi B CbOTBETCTBUEC C IMMOCTOAAHHATA KallMTaJIUW3alUsl KaTo

rt=ln(St/St_1).

12.2. Tlpu HEBB3MOXHOCT Ja ObAe mnpuioxkeHa T. 11 mpu dopmupane Ha
crpaBeJiuBaTa CTOMHOCT Ha BapaHTH, JOMYCHATU A0 WIM ThPryBaHU Ha PEryJupaHu ma3apu
WIM JIPYTH MecTa 3a ThProBHs, WJIM ThpPryBaHU Ha M3BHLHOOPCOBU Ia3apH, CIpaBeiuBaTa
CTOMHOCT C€ Oompeeis Karo ce u3noissa ¢popmynara mo T.12.1 3a u3uncnsBaHe Ha [eHATa HA
OTIITUH 32 MOKYIKa (KOJI OITIIHH).

12.3. Tlpu HeBB3MOXHOCT aa ObAe mpuiiokeHa T.11 mpu dopmupane Ha IeHa 3a
CIpaBeIMBaTa CTOMHOCT Ha (QIOYBPCH, TOMYCHATH /IO WJIK ThPTYBaHH HA PETYJIUPAHU Ma3apu
WM IPYTH MECTa 3a ThbProBHUs, MTOCIEBAIATa OLIEHKA Ce U3BBPIIIBA 10 CJICTHUS HAUWH:

F={S—PV(D,0,T)}* (1+RHT,

Knaero:

F — nena Ha groubpc KOHTPAKT;

S — cnot 1ieHa Ha 6a30B aKTUB;

PV(D,0,T) — nacTosiima CTOWHOCT Ha OYaKBaH JIUBUACHT
Rf — 6e3pucKkoB TUXBEH MPOILICHT;

T — Opoii THU HA KOHTpPAKTa, pa3zesieH Ha 365.

13. CopaBennuBaTa CTOMHOCT Ha [JAepUBATHMBHHU _(MHAHCOBM HMHCTPYMEHTH,
ThPI'YBAaHU HA W3BbLHOOPCOBHM Ma3apH, Ce ONPEEI 0 IieHa "KynyBa" Ha MapKeT-MEUKbp
IIpY 3aTBapsiHE Ha Ma3apa B JE€Hs, KbM KOHTO ce M3BBpILIBA OlleHKaTa. [Ipy HEBB3MOKHOCT /1a
ObJie MPUIIOKEHO MTOCOYEHOTO MPABUIIO:

13.1. CupaBennuBara CTOMHOCT Ha OMNIMHU, THPTYBaHU Ha M3BHLHOOPCOBU Ta3apH, ce
orpeJiesis KaTo ce U3Mnoi3Ba Gopmynara no 1.12.1;

13.2. (pews. om 26.01.2023 2) - CrnpaBejyiuBaTa CTOMHOCT Ha BalyTHUTE (QOPYBPAHU
JIOTOBOPH Ce ONpezens KaTo ce u3noi3Ba opmynaTa no—aoay. Korato cpoksT 10 majexa Ha
BaJyTHUTE (QOPYBPAHU JOTOBOPU € MO-MaidbkK OT | Mecell W B Cilydail, ye ca HaJule
HE3HAYUTEIIHU PA3JIMKKU 110 OTHOLIEHWE HA CTOMHOCTUTE HA JIMXBEHWUTE IPOLEHTH, MOpPagu
KpaTKHs CPOK M MPEeHEOPeKMMO MAIKOTO BIUSHUE HA TUCKOHTOBUTE (DAKTOPH, ce MpUeMa, ue
(GOpYBPIHUAT BayTeH Kypc KbM JlaTaTa Ha ONpEJeNsHe Ha ClpaBeaiuBaTa CTOMHOCT (t) e
paBeH Ha TEKYIIHs CIIOT BAyTEH KypcC.

]”_.:_T:&:. ¢ ___— PT_ :
Vi) 1+ )T )

KBJETO:
Vt - croitHOCT Ha POPYBPAHUS JOTOBODP;

N — pa3mep Ha GOpyBPIHUS TOTOBOD;

C - Tekylus CHOT Kypc MEXy IBETE BaIyTH;

P — dopyspaeH BaxyTeH Kypc, TOTOBOPEH MPH CKIIFOYBAHETO HA GOPYBPIHUS JOTOBOD;

W nBata BasmyTHH Kypca ce u3pas3sBaT Karo €IMHUIM BallyTa B 3a enHa enuHuna BaimyTa
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1A — 0E3pHCKOB JIMXBEH MPOIIEHT 3a BalyTa A;
iB — 6e3prCKOB JIMXBEH MPOIICHT 3a BalyTa B;
T — nara Ha manex Ha GOPybPIHUS JOTOBOD;
t — TeKylIa aarTa.

13.3. CnpaBeanuBara CTORHOCT Ha (hOPYBPAU, pa3IHMdHH OT MocodyeHuTe mno 1.13.2., ce
ompeens KaTto ce u3non3sa Gpopmynara o T1.12.3

14. (mpeouwna m. 15 (m. 14 e omm.) — pewr. om 13.06.2012 2., uzm. ¢ pew. om 14.01.20192.)
CHpaBeI[J'II/IBaTa CTOMHOCT Ha OaHKOBHTE BJIOI'OBE, IIApHUTEC Ha Kaca MW KpPaTKOCPOUHHUTEC
B3€MaHUs CC OLICHABAT KbM JACHS Ha OLICHKATa, KaKTO CJICABA.

a) CPOYHHUTEC ACIIO3UTHU - II0 HOMHHAJIHATA UM CTOMHOCT U nojiaraimiaTta ¢€ CbIjaaCHO
JIOTOBOpA HaTpyIaHa JINXBa,

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) 0€3CPOYHHUTE JICTIO3UTH - 10 HOMUHATHA CTOMHOCT;

F) KpaTKOCPOUYHHUTEC B3CMAHUA oe3 OIIPCACIICH JIMXBCH IIPOUOCHT MM A0XOJ - IIO
ce0eCcTOMHOCT;

,I[) KpaTKOCPOYHHUTC B3CMaHHA C OIPCACICH JIMXBCH IIPOLHCHT WJIM O0XO0d - IIO
ce0eCTOMHOCT, YBEIMYCHA C IoJlaraiiara ce ChIVIACHO JO0roOBOpa HATpyIlaHa JIMXBa WU
JIOXO.

15. (mpeouwma m. 16 u usm. — pew. om 13.06.2012 2) llocjaeaBaiaTa oOleHKA Ha
HHCTPYMEHTHTE HA NMAPMYHHMS IAa3ap JONYCHATH 10 WJHM ThPrYBaHH HA peryJupaH
na3ap WM JIpyro MsicTo 3a ThProBusi ce ompenens chriaacHo T. 10, 6. ,,a”° — ,.e”, a npu
HEBB3MOXKHOCT Ja ce npuioxar 1. 10, 6. ,,a”° — ,,e”, KakTo ¥ 32 UHCTPYMEHTHUTE Ha MapUuHUs
rnaszap, KOMTO HE C€ ThPryBaT Ha peryjupaH maszap WIM JAPYro MsCTO 3a ThpProBHs, cC€
M3MOJI3BAT CJICTHUTE (DOPMYJIIHU:

CroiiHOCTTa Ha AEMIO3UTHUS CEPTHU(UKAT ce ONpeAess Mo ciaeaHaTa Gopmyna:

MV
PCD= >
od
1+ ix—
365)
KBIETO:
c d
MV =Nx|1+| —x——
L 100 365

Pcp e cToifHOCTTa Ha AeTO3UTHUS cepTUuduUKar;

MYV — cToliHOCTTa Ha ACTO3UTHUS CEPTH(UKAT HA TTaJIeXKa;

N — HOMUHAJIHA CTOWHOCT Ha JeTO3UTHUS cepTU(dUKar;

d — Opo¥t gHUM OT JaTaTa Ha MPEOIEHKA /10 MaAeKa;

1 — TUCKOHTOB TIPOIIEHT;

C — TMXBa, TUIATUMa BBPXY JIETIO3MpaHaTa CyMa, MOCOYeHA BhPXY cepTudukara.

Kpatkocpounure nbpkaBHM 1I€HHM KHUXKA (CHKPOBHUIIHM OOHOBE) ce€ OLEHSABaT 110
dopmynara:

d
P, =N 1-|ix-L
L (l 365)
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Prp € ieHaTa Ha ChKPOBHIIHUS OOH;

N — HOMHMHaTHA CTOMHOCT;

1 — INCKOHTOB IPOIICHT;

d — Opoii THU OT JaTaTa Ha MPEOLIEHKA JI0 MajeKa.

JIMCKOHTOBaTa HOpMa B TOpHHUTE (POPMYJIIH C€ ONpeAens chriaacHo 1. 9, 6. ,,a” wm T. 9, 6. ,,0”
OT HACTOSIIIUTE MIPABHUIIA.

16. (mpeouwna m. 17 - pew. om 13.06.2012 2., usm. — pew. om 26.11.2025 2) OUHAHCOBUTE
AKTHBHU, JCHOMMHHUPAHHU B YVKACCTPAHHA BaJlyTa, CC IMPCU3UUCIIABAT B paBHOCTOﬁHOCTTa
UM B €BpPO, KaTo Ce M3MOJ3BAaT pe)epeHTHUTE BATYyTHH KYPCOBE HAa €BPOTO KbM UYXKIECTPAHHUTE
BaJIyTH, ITyOJMKYBaHH OT Bbirapckara HapojgHa OaHKa Ha HeWHATa WHTEPHET CTPAHMUIIA, BATMIHU 34
JICHsI, 32 KOWTO CE€ OTHACs OLICHKAaTa, 17. (nosa — pew. 09.01.20232..) 3a cripaBeIMBaTa
CTOMHOCT Ha (bI/IHaHCOBI/I HHCTPYMCHTH HaA APYIKECTBA, KOUTO Ca 00sIBEHU B HECBCTOATCIIHOCT,
C€ HU3II0JI3BA KOC(l)I/IIII/IeHT HYyJIa, CbOTBCTHO CC IIpHUEMaA, Y€ TAXHATa CIIpaBCAJIMBA CTOMHOCT €
HyJIa.

b. Onenka Ha nacusurte Ha Ponaa

CroliHOCTTa Ha MAacHBUTE 3a LEIUTE Ha ONpeJAeNisHE Ha HEeTHaTa CTOMHOCT Ha
akTuBuTe Ha DOH/A € paBHA Ha cymaTa OT OaJaHCOBUTE CTOMHOCTH HAa KPATKOCPOUHUTE U
IBITOCPOYHUTE 3aAb/DKEHUS MO OalaHca KbM JEHsS, 3a KOWTO Ce OTHAcs OIICHKaTa.
3aabIKEHUATa, JCHOMIUHUPAHH B Uy KJIECTPAHHA BATyTa, CE U3YUCIISIBAT O IIEHTPATHUS KYpPC
Ha BHDb, BanuaeH 3a AeHs, 32 KOWTO Ce€ OTHACS OlLIEHKATa.

[TacuBuTe ce OLIEHSABAT CHIIACHO JECUCTBALIMTE CYETOBOIHU MPAKTUKN B MOMEHTA Ha
M3BBPLIBAHE HA OLICHKATA.

B. Onpeneisine HA HETHATA CTOMHOCT HA AKTHBUTE

Herna croiiHocT Ha aktuBuTe Ha POHJA 3a LENNUTE HA ONpPENEIIHE HA EMHUCHOHHATA
CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KYITyBaHE Ha JSUIOBETE CE€ M3YHUCIISABA KaTo OT CTOMHOCTTA
Ha BCUYKM aKTUBH, W3UMCIIEHA ChINIAaCHO HacTtosmuTe IIpaBuiia ce m3Baau CTOWHOCTTA Ha
BCHUKH 33JIBJDKCHHS TI0 OajaHca, M3uucieHa chriacHo Hactosimmte [IpaBuma (§ 1, 1. 13 or
Hombaautenaure pasnopenou Ha 3/IKUCIATIKN).

I'. Poasita Ha oauTopuTe HA POHIA 32 OLICHKA HA NOPTQeIuTe U onpeesine Ha

HCA

Ponsita Ha omutopuTe 3a oneHka Ha noptdeinute u onpenensine Ha HCA e na manmar
OJUTOPCKO MHEHHE B CBHOTBETCTBHE CBhC 3aKOHAa 3a HE3aBHUCUMHUS (UHAHCOB OJUT U
npodeCUOHAITHUTE W3UCKBAHUSA Ha MeXIyHapOJHUTE OJUTOPCKM CTaHAApTH, 3a TOBA 4e
U3TOTBSHUTE OT YmpaisBamoro [[pyxecTBo (unHaHcOBU oTueTH Ha POHIA HE ChIBPKAT
CBIIECTBEHU HETOYHOCTH, OTKJIOHEHHUS M HEChOTBETCTBUA. OOUTHT BKIIOYBA NPOBEPKA Ha
0a3ara Ha TECTOBE Ha JOKAa3aTeJICTBAaTa OTHOCHO CYMHUTE M OIOBECTSBAHUSATA, MPEICTABEHU
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BbHB (bHHaHCOBI/ITe OTYCTH HaA (DOH,Z[a M OILCHKA Ha IMpHUJIAraHuTe CYCTOBOJHHW IIPUHIMUIINA W
ChbIICCTBCHUTC OLICHKU, HAIIPABCHU OT PBKOBOACTBOTO, KAKTO U LAJIOCTHOTO NPCACTABAHC BB
(bl/IHaHCOBI/ITe OTYCTH.

IL. (usm. - pew. om 29 1omu 2015 2, usm. na 3aznasuemo - pew. 03.12.2018z..) Illpouenypa 3a
onpeaejasaHe HA HETHaTa CTOMHOCT Ha AKTHUBUTC, HCTHATA CTOMHOCT HA AKTUBUTE HA
€M H /5], eCMHCHOHHATA CTOMHOCT M IEHATA HA 00PATHO M3KYNYBaHe HA AslJI0BETE HA
JoroBopen ®@oua "Tpena ®onx Koncepparupen'

Ta3u mpouenypa ce OCHOBaBa Ha M3MCKBaHUATA Ha 3akoHa W I[IpaBuiara Ha @oHpa.
bankara Jlemo3uTap ochbiiecTBsiBa OOIIUs KOHTPOJ MO CIa3BaHE HA 3aKoHa, [IpaBuiara Ha
®onpa u Hactossute [IpaBuna npu onpenensHe Ha HETHATA CTOWHOCT HA aKTUBUTE, HETHATA
CTOMHOCT Ha AaKTUBHTE Ha €IWH [, €MHUCHOHHAaTa CTOMHOCT M IIeHaTa Ha OOpaTHO
n3KynyBaHe Ha gsuioBere Ha Ponpa. YmpasiaaBamoTo JpyKECTBO OCHILIECTBSIBA JIEWHOCTTA
Mo chOMpaHe W aHaTU3WpaHe Ha BCUYKU JOKYMEHTH U BCsKa HH(OpPMALUS, KOUTO IIE
MOCTy>KaT 3a ONPENCISHETO Ha HETHaTa CTOMHOCT HA AKTUBUTE, HETHaTa CTOMHOCT Ha
aKTUBUTE HA €IWH J[sJ, EMUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO W3KyIlyBaHE Ha
nsinoBete Ha JloroBopHusi DoHI, KakTO W 3a M3BBHPIIBAHETO HA BCUYKH HEOOXOAUMH
CYETOBOJHU OIEpalliM, BbB Bpb3Ka C Ta3U JIEUHOCT.

1. JInna, onpenensimy U yHPaKHABAIIM KOHTPOJ npu onpeneasinero Ha HCA,
HCA Ha euH 15171, eMMCHOHHA CTOMHOCT U 1IleHA HA 00PaTHO U3KYIyBaHe

Hernara croiinoct Ha aktusute (,,HCA”), HCA Ha enuH asiy1, eMUCHUOHHATA CTOMHOCT
U IIeHaTa Ha 00paTHO M3KyITyBaHe Ha asiioBere Ha DoHza ce u3uuciasIBaT OT YpaBIsBaIloOTO
HpyxecTBO oA KoHTposia Ha bankara /[eno3uTtap npu cna3Bane Ha HacTtosiute [IpaBuna.

(usm. - pewr. om 29 1onu 2015 2) HCA, HCA Ha eguH A5, eMHCHOHHATa CTOMHOCT U
1eHaTa Ha OoOpaTHO M3KyIyBaHE C€ HW3YHUCIABAT OT OTHEN ,,YIpaBleHHWE Ha mopTdeinu’”
(koHTO OTroBapsi 3a olLleHKaTa Ha akTuBUTe Ha DoHIA) chbBMECTHO ¢ OTHen ,,KonekTuBHU
WHBECTUIIMOHHU cXeMH~ (KOHTO mpenocTaBs HHGOpMalus 3a H3BBPUICHUTE CAEIKHU 110
npoaax06a u 00paTHO U3KyMyBaHe Ha AssioBe Ha DoHa, ¥ Opos Ha JsUI0BETE B OOPBILIECHUE) U
ornen ,,CueToBOACTBO” (KOMTO OCYETOBOASIBA OIEpallMUTE, H3rOTBS pa3NedyaTku Ha
TPaH3aKLUMUTE U cajjarta Mo pasIulaniaTeJHuTe cMeTKM Ha PoHJa; OLIEHsABAa CTOMHOCTTA Ha
nacuute Ha ®onaa u onpenens HCA, HCA Ha equn 151, eMUCHOHHA CTOMHOCT W IIeHa Ha
o0paTHO M3KymyBaHe Ha asioBere Ha PoHaa Ha 6a3a W Ha UH(OPMAIHS OT TOPENOCOYCHUTE
JIBa OTJIETIA).

Otpen ,,YpaBieHne Ha pucka” Ha YIpasisgBamoTo Jpy’KecTBO clequ 3a cra3BaHe
VHBECTUIIMOHHUTE OTPAaHWYEHUS W JIMMHUTH, 3BEHOTO 3a HOPMAaTHUBHO CBOTBETCTBHE Ha
VYmpasnsaBamoro [IpykecTBo cienM 3a CHa3BaHe HAa HOPMATUBHUTE W3MCKBAHMS OTHOCHO
neriHoctra Ha ®oHma, a CbBEeTHT Ha JUPEKTOpPUTE Ha YmOpasisaBamoro J[pyxkecTBo
OCBILECTBSIBA OOII KOHTPOJ BBPXY JEHHOCTTa Ha BCUYKM OTAEIH M  CIYXXHUTENH,
BKJIIOUMTEHO BBpPXY Mpoueca Ha onpenensHe Ha HCA, HCA Ha enuH s, eMUCHOHHATa
CTOMHOCT M IIeHaTa Ha 00paTHO M3KYIyBaHE Ha JSUTOBETE Ha YIpPaBIsIBAHUTE (POHIOBE.

bankara Jlermo3uTap cienu 3a cria3BaHe Ha 3aKOHOJATEJICTBOTO U BCUUKH NpaBuia Ha
@doHJa npu ONpeessHE Ha CTOMHOCTTA Ha JsuioBeTe Ha DoHAa upes3 CIIy)KMTEITUTE OT CBOS
OTJeN, MPEAOCTaBAL] MOMEUUTEICKH YCIyrd, MO pela U MpPU YCIOBUATA, YCTAHOBEHU B
3aKOHOZAATEJICTBOTO U JOTOBOpA 3a JAEMO3UTAPHU YCIyTH.
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3anbibkeHue Ha YmpamisBaioTo J[pyskecTBo € MyOJMKyBaHETO Ha EMHCHOHHATa
CTOMHOCT M IIleHaTa Ha 00paTHO U3KYIyBaHE.

2. (usm. — pew. 09.01.20232.) TexnoJsiorus 3a onpenejsine Ha HCA, HCA na enqun s,
€MHUCHOHHA CTOMHOCT M IleHA HAa o0paTHO M3KynyBaHe. TeXHOJIOTMYHO M NPOTrPaAMHO
ocurypsiBaHe.

2.1. Hernara croiiHocT Ha aktuBuTE Ha JloroBopHus ®oHA U HETHATA CTOMHOCT HA aKTUBUTE
Ha €IUH U1 Ce OMpEeNeNsT BCeKU pabOTeH JeH, MPU YCIOBUATA U IO pella Ha HACTOSIIUTE
[IpaBuna, chriacHo AEMCTBAIIOTO 3aKOHOJATENCTBO, [IpaBunara u Ilpocnekra 3a myOiIMuHO
npeayiaraHe Ha nasuioBe Ha @onpa. YmpaisBamoTo J[pyKecTBO H3BBpIIBA OLEHKA Ha
noprdeiina mHa DonHpma, ompenens HETHaTa CTOWHOCT Ha akTuBuTe Ha DOHIA, HETHATa
CTOMHOCT Ha aKTUBUTE HA €AWH s, U M3YMCIsABA €MHUCHOHHATa CTOMHOCT W IleHaTa Ha
o0OpaTHO U3KyITyBaHe 1Mo KoHTpoJa Ha bankara Jlenmo3urap.

2.2. (usm. — pew. 09.01.20232.) Ilponienypa 3a onpenesnsiHe Ha HETHATa CTOMHOCT HAa aKTUBHUTE Ha
®oHJa, HETHATA CTOWHOCT HAa AKTUBUTE HA €IMH JsJI, EMUCUOHHATAa CTOMHOCT W II€HaTa Ha
o0paTHO HM3KyIyBaHE, MO KOUTO C€ U3IBJIHSIBAT MOPBHYKH, MONAJCHH B JajaeH paboTeH JeH
(men T):

» 1o 10,00 gaca Ha cnenBamnms padoreH neH (meH T+1) Ympaensamoro [IpyxkecTBo
nonyyaBa oOT llenTpanen nenosutap AJl uHpOpManus OTHOCHO CHACIKHUTE 3a
npojaxkba U oOpaTHO M3KYIMyBaHE Ha JSUIOBE C MPUKIIOUWI CETHIMEHT U 3a Opos
nsuioBe Ha Donaa B 00pbIieHNE KbM Kpas Ha JieH T;

Mexnay 10,00 u 11,00 yaca Ha nen T+1 ce u3BbpuIBa CIEAHOTO:

» W3BBPIIBA CE OCUYCTOBOJSBAHETO HA BCHYKH orepanuu Ha DOHIAa U ce ONpenessT
CTOMHOCTUTE HA aKTUBHUTE U macuBUTe Ha DOHAA CHIIACHO HACTOSIIMUTE MpPaBHIIA 32
JIeHs1, 32 KOUTO ce oTHAacs oreHkarta (1aeH T);

»  (u3m. — pem. ot 30.10.2012 . u3m. — pew. 03.12.20182) ONPEIEIAT CE HETHATA CTOMHOCT Ha
aKTUBUTE, HETHATa CTOMHOCT HA aKTUBUTE HAa €AWH 51 U C€ TpHUEeMa peIIeHUe
OTHOCHO €MHCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha JSJIOBETE Ha
®donpa, MO KOUTO 1€ OBAAT U3MBIHABAHU MOPBYUKH, MoJaAeHu npe3 neH T. Hernara
CTOMHOCT Ha aKTUBUTE Ha €I1H 51 CE€ ONpEAesisd KaTO HETHATA CTOMHOCT Ha aKTUBUTE
Ha DoHja ce pasjenu Ha Opost Ha JsIoBeTe B OOpbBIIEHHME B MOMEHTa Ha TOBa
onpenensiHe. Emucnonnara croiHocT € paBHa Ha HCA Ha enuH 1s1, yBelIMYeHa ¢
paszxoauTe o eMUTHUpaHeTo B pazmep Ha 0,25% (Hyna 1510 1 1BaJIeceT U MeT Ha CTO)
OT HEeTHaTa CTOWHOCT Ha aKTHBUTE Ha enuH 151, LleHata Ha oOpaTHO M3KyMyBaHE €
paBHa Ha HCA Ha eauH 1511, HaMajeHa ¢ pa3XouTe 3a 00paTHO U3KYIyBaHE B pa3Mep
Ha 0,5% (HyJna Us10 ¥ NeT JECETH Ha CTO) OT HETHATA CTOMHOCT Ha aKTUBUTE HA €IUH
1. EMucronHaTa CTOWHOCT M IleHaTa Ha oOpaTHO W3KyMyBaHE C€ 3aKPBIJIAT 0
YETBBPTOTO YHUCIIO CIIe] AECETUYHMS 3HAK.

» no 11,00 gaca Ha nen T+1 ce m3npamia Ha bankara Jlemo3uTtap w3ducieHaTa HETHA
CTOMHOCT Ha AKTHUBUTE, HETHA CTOMHOCT HAa aKTUBUTE HA €IUH JsJI, eMHCHOHHA
CTOWHOCT | IIeHa Ha 00paTHO M3KyMyBaHe Ha JsoBeTe Ha DoHIa, KAKTO W HA IsIaTa
nH(pOpMaIINA 32 ONMPEEISTHETO UM, BKIIOUHTEITHO 32 Oposi Ha POAaIEHUTE U 00paTHO
M3KYTNIEHH JSUTOBE C TIPUKITIOUNIT CETHIIMEHT;

» 1o 12,00 gaca Ha nen T+1 ce m3vyakBa moTBBbpkIeHHE OT bankara Jlemosurap 3a
MPaBUITHOCTTA HA TaKa W3YMCICHWTE HETHA CTOMHOCT Ha aKTHBUTE, HETHA CTOMHOCT
Ha aKTUBUTE Ha €JIMH JsUI, EMHCHOHHA CTOMHOCT M IIeHa Ha 00OpaTHO M3KYITyBaHE Ha
nsnoBere Ha Donaa (MpU KOHCTATUPAHU HApYIIEHUS CE€ M3BBPIIBAT KOPEKLIHUU Ha
HECHOTBETCTBUATA);
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» no 12,30 yaca Ha cuenBamms paboreH neH (meH T+1) 3aBbpmiBa mporeca Io
onpeJesiHe Ha HeTHATa CTOMHOCT Ha aKTUBUTE.

(u3Mm. — pemr. ot 30.10.2012 r.usm. — pent. 2018r. usm. — pew. 03.12.20182, usm. 14.01.20192.) Jlo
Kpasi Ha paOOTHHS JIeH, B KOHTO ce M3BBPIIBA M3YHCISIBAHETO HA EMUCHOHHATA CTOMHOCT U
IeHata Ha oOpaTHO u3KymyBaHe Ha JsoBeTe Ha donma YmnpasmsBamoto JlpykecTBo
myOIuKyBa/00sBsIBA TE3U TaHHU:

» wHa bearapcka ¢gongoBa 60pca 3a BKIIOYBAaHE Ha €eMHCHOHHATa CTOMWHOCT U IIeHATa Ha
o0OpaTHO U3KyITyBaHe B OroJieTHHA Ha Oopcara (pH yCIIOBHUE, Ye JSUTOBETE CE ThPryBatT
Ha b®b);

» B oduca Ha YmpaBisgBamoTro J[pykecTBo, KBIETO C€ MNpUeMaT MOPHUKHTE 3a
nponak6a W oOpaTHO WM3KYIyBaHE Ha JSJIOBE W C€ OCBIIECTBABAT KOHTAKTHTE C
WHBECTUTOPUTE U MPUTEKATEIUTE Ha JisiToBE BbB DoHa;

» Ha MHTepHer cTpaHuIaTa Ha YpaBisBanioTo JpyKecTBo.

VYrpaBngBamoTo JpyxkecTBo mpenctaBs B Komucuara u myOnuKyBa IO HadHH,
oIpeJiesieH B TPOCIeKTa, 0000meHa nHpopMalys 3a OOSBEHUTE E€MHUCHOHHU CTOMHOCTH U
IIEHU Ha O0paTHO HM3KyIyBaHE Ha JsJIOBETE €IUH IIBbT MECEYHO B CpoKa Mo wi. 64, am. 2
SAKNCAIIKU. YnpansBamoTo JpyXecTBO BOAM MPOTOKOJIM 32 00CHKIAHUATA, PEIICHUSITA
U U3TOYHUIUTE Ha HMH(OpMALMS, CBHP3aHU C ONPEICISHETO Ha HETHaTa CTOMHOCT Ha
aktuButre Ha ®PoHna. KpM nporokonure ce mpunaraT uHpoOpManusaTa U JOKYMEHTALUATA,
KOUTO ca U3MOJI3BaHU 3a B3eMaHe Ha perieHusTa. [I[poTokonuTe ce cbXxpaHsaBaT MUHUMYM €T
roquan. LlsmoctHara moxkymeHTanmsi u uHpOpManus, cBbp3aHa ¢ ompexaensHe Ha HCA nHa
@doHga U HETHATa CTOWHOCT Ha €IMH U1 CE ChXpaHsBa Ha XapTHUEH H/WJIHM eJIeKTPOHEH
HocHTEN (2 KOmHUs).

PpkoBOAMTENAT HAa 3BEHOTO 3a HOPMAaTUBHO CBOTBETCTBHE Ha YIIPaBJISABAILOTO
JIpy>XecTBO € OTFOBOPEH 3a ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBbP3aHU C MU3UUCICHUETO Ha
HCA nHa ®oHa 1 onpeiessiHe Ha HETHATa CTOWHOCT HAa aKTUBUTE Ha €JIUH JISJI.

KonTponbT BBpXy mpolieca Ha CbXpaHsSBaHE Ha JOKYMEHTHUTE, CBBpP3aHHU C
n3uncinennero Ha HCA na @oHja n onpenensHe Ha HETHATa CTOMHOCT HAa aKTUBUTE HA €UH
IsU1 ce ocbliecTBsABa oT M3mbiaHutenHus wieH Ha CbBera Ha qupektopute (M3mbiaHuTeTHUS
Hupekrtop) Ha YnpasisaBamoTo [pyxecTso.

W3roununure Ha wuHpopManus, omnpenensdma 3a uszuuciasBaHe Ha HCA, ca
ouIMaTHUs CaliT Ha peryiupaHus Maszap, €JIeKTPOHHH CHCTEMHU 3a IIeHOBa MHopMaius,
Poiitepc, Bloomberg, CEDEL, EUROCLEAR, xoTupOBKM Ha 1IEHHH KHUXKA, MIPEIOCTABEHH
ot LleHTHp 32 11eHOBa MH(OpPMAIHsI Ha IEHCUOHHOOCUTYPUTEITHUTE APY>KECTBA U JIp.

VYrpaBisBaioTo JIpy>KeCTBO CUCTEMATHU3Hpa, Kilacu(uuupa U MocoyBa U3MOI3BAHUTE
M3TOYHUIIA HA MHPOpMAITHS.

2.3. (usm. — pew. 09.01.20232)  YmupasnsBamoTo [[pyXkecTBO H3Moi3Ba MPOrpaMeH
MPOAYKT MpU H3UYUCIISIBAHE HA HETHATa CTOMHOCT HAa aKTHBHUTE, EMHUCHOHHATa CTOMHOCT U
1eHara Ha oOpaTHO u3KymyBaHe. [IporpaMHMAT TPOIYKT € CBBP3aH ChC CUYETOBOJHATA
cucrema Ha POHJIA, KOETO MO3BOJIABA 3aJIaraHE Ha MAaKETU 32 OCUETOBOISBAHE HA PA3IIMYHUTE
olepanyy M IOCJIEIBAIl0 aBTOMAaTUYHO TI'€HEPUpPAaHE Ha CUETOBOJAHHUTE 3allMCH, KOUTO CE
IpyeMar B CUETOBOJIHATa cucTeMa. 103U THUIl CBHP3aHOCT €JIMMUHUPA HEOOXOJIMMOCTTa OT
JIBOWHO BBBEXJAHE Ha JaHHM W JIONpUHAcCS 3a M30ArBaHe HA TPELIKM HpPU HOBTOPHO
BBBEXJAaHE Ha UJIeHTU4YHA uHbopManus. Llenure Ha uHCTpyMeHTUTE, ThpryBanu Ha bOb ce
BBBEXKJAT Ype3 MMIOPTUPAHE B MPOTPaMHUS NPOAYKT Ha oduuuanHus OOpPCOB OrOJNETHH,
KOETO €IMMHHHMpPAa pPHCKa OT TIpEIIHO BBbBEXJAHE Ha JAaHHU. llenuTe Ha ocTtaHamure
WHCTPYMEHTH C€ BBBEXKAAT CBhC CIHECLMATHO CH3AaJeH (ailyl, KaTo KOPEKTHOCTTa UM Ce
IIPOBEPsABa OT 3BEHOTO 332 HOPMATHUBHO CchoTBeTCTBUE. C L€ 3aliTa Ha JaHHUTE U U30srBaHe
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Ha TI'pCIIKH, B IpOrpaMHHUsA IPOAYKT Ca 3adaJ€HH HHBa Ha JOCTBII 3a BCCKH OTACICH
CIIYKUTCII, y4acTBall B TOPCOIMMUCAHUTE I[QI\/'ICTBI/IH. Bcuuku BBBCACHU JAaHHU CC ChXpaHABAT
Ha CBPBBP, KOCTO IIO3BOJIABA H3IIOJI3BAHCTO HM II0 BCIAKO BpPEME, C LCII IIPOBEPKaA 3a
npeaAxXoaHU MEprUuoan U T.H.

WNudopmanusra 3a mpaBuiiaTa 3a M3YMACISIBAHE HA HETHATa CTOWHOCT HA aKTHBHTE,
TAXHOTO TIpHUJIaraHe, JOKyMEHTalMsATa ¥ HMHGOpPMaIMsiTa, M3II0JI3BaHA 3a ONpENeNsIHE Ha
HETHaTa CTOMHOCT HA aKTHBHTE, EMUCHOHHATAa CTOMHOCT M LIeHaTa Ha 0OpaTHO M3KYITyBaHe,
KaKTO U JIPYTH JaHHH, Bb3 OCHOBA HAa KOUTO CE€ M3YHCIIIBA HETHATA CTOMHOCT Ha aKTUBHTE, CE
CbXpaHABaT IIPU YCJIOBHATA U IO pela Ha IJlaBa IbpBa, pas3fen TPeTH OT 3aKoHa 3a
CUETOBOJICTBOTO, KaTO CUCTOBOJAHUTE PETHCTPU U (UHAHCOBH OTYETH CE ChXpaHABAT
MuHUMyM 10 roauMHu, a ocTaHaJUTE JOKYMEHTH — cbrilacHo wi. 42 or 3akoHa 3a
CueToBOACTBOTO. VH(popManmara 1 JOKyMEHTalusATa C€ ChXpaHsABa Ha XapTHEH H/WIM Ha
CNIEKTPOHEH HOCUTEI.

II1. Opranu3aunus Ha JeHHOCTTA 0 OLCEHKA HA MOPT(eilyia U onpeaeaHe HA
HETHATA CTOMHOCT HA aKkTUBUTE HA DoHIa
(usm. — pewt. om 08..02.2017 2)

L. (usm. — pew. om 08..02.2017 2 ) YrupansBamoTo py»ecTBO OTroBaps 3a IpueMaHeTo,
W3MEHEHUETO M JIONBJIHEHHETO Ha Hactosure [IpaBuia, , Karo BeOHBXK TOAMIIHO CE
U3BbpIIBA IpErjes Ha IpaBwiaTta YIpaBisBamoro JpyKecTBO OCHILECTBABA KOHTPOJ 3a
CHa3BaHeTO W npujiaraneto Ha [IpaBunara oT BCUUKHU JUIA, KOUTO YYacCTBAT B U3UHUCIIIBAHETO
Ha HETHAaTa CTOMHOCT HAa aKTUBHTE, BKIIOUMTENHO U baHkara Jleno3urap. PekoBOauTENAT Ha
3BEHOTO 33 HOPMAaTHBHO CBOTBETCTBME Ha YIIPaBJIABAIIOTO JIpyKEeCTBO NEpUOAHYECKU
U3BbpIIBA MPOBEPKA 3a OCHLIECTBSIBAHE HAa KOHTPOJ HA W3YMCIIEHATa HETHAa CTOMHOCT Ha
aKTUBUTE, EMUCHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe Ha AsuioBeTe Ha DoH7a,
KaKTO U BOJEHETO Ha CYETOBOJICTBOTO, CBbp3aHO ¢ omnpexaensHeto Ha HCA. Ilpu
KOHCTaTHpaHe HAa HECHhOTBETCTBHUS ChC 3akoHa, [IpaBmmara wnu [lpocmekra 3a myOIu4HO
Ipejiaraie Ha Jsul0Be, TOBa JIMLE yBeAOMsBa YIpaBisiBaoTo [pyxecTBo. YpasisBaiioTo
Jlpy>KecTBO UMa CIECAHUTE TPABOMOIIMS U OTTOBOPHOCTH ITPU KOHTPOJIUPAHETO HA JEHHOCTTA
10 OLIEHSIBAHETO Ha aKTUBUTE OT NopTdeiina Ha PoHa U ONPEENITHETO Ha HETHATa CTOMHOCT
Ha aKTHBUTE:!

» VYmpasnsBamoTo [IpykecTBo pas3riex/a IoHe BeAHBX MECEYHO oT4eTuTe Ha bankara
Jlemo3utap W BCHYKM JOKYMEHTH W WH(pOpMAIlMs, CBHP3aHU C U3IIBIHCHHUETO Ha
noropopure ¢ bankara /[eno3utap;

» VYmupasmsBamoro JlpyxecTBo € MITBXHO Ja yBegoMu He3abaBHo Kommucusara 3a
¢uHaHCOB Ham3op, ymnpasieHue ‘“Hanzop Ha wWHBeECTHLMOHHATAa JAEWHOCT  WpU
YCTAaHOBSIBAHE Ha HapyIIaBaHE HAa METOAMTE M IMpoleaypaTa MO ONpeaeisHe Ha
HETHaTa CTOMHOCT Ha aKTUBUTE WM KOHTPOJA BbPXY TSIX;

» VYHpaBisBaImoOTO JPYKECTBO € JUIBKHO €XKEMECeYHO Jaa o0a00psBa pa3xoauTe,
CBBp3aHM ¢ aerHocTTa Ha PoHJA, ¢ orjiesl ypakHsIBaHE HAa KOHTPOJ BbPXY pa3Mmepa
UM B COTBETCTBUE C YCTPONCTBEHUTE akTOBE HA DOH/Aa U YTOBOPEHOTO B JOTOBOPHUTE
c OaHKaTa JETIO3UTap U C UHBECTULIMOHHUTE MOCPEIHUIU, UYPE3 KOUTO C€ CKIIOYBAT U
W3IBJIHSIBAT UHBECTULIMOHHUTE CHCIIKH.

2. YopasnsaBamoro [[pyxkecTBo B3eMa pellieHusATa, cBbp3anu ¢ onpenense Ha HCA,
HCA na eauH 1571, eMHCHOHHATa CTOMHOCT W IIEHaTa Ha OOpPaTHO HM3KYITyBaHE CHIIIACHO
JNEUCTBAOTO 3aKkoHojarencTBo, llpaBumara wm Ilpocnekrta Ha POHIA, W HACTOSIIUTE
[IpaBuna. YmpamnsBamoto [[pykecTBo ompenenis CTOWHOCTTa Ha aKTUBUTE, U ChOMpa U
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aHAJIU3Upa JaHHUTE, HEOOXOJMMM 3a OCBILECTBSIBAaHE Ha Ta3u jAelHocT. To oTroBaps U 3a
MOJTyYaBaHETO Ha Ma3apHUTE KOTUPOBKH, OPOS Ha JSUIOBETE B OOPBIICHUE M BATYTHHS Kypc
3a IeJIUTe Ha M3YHUCIIABAaHE HA HETHATa CTOMHOCT HA aKTUBUTE. YIpaBisBamoro JpykecTBo
U3BBPIIBA U BCHYKU CUETOBOJIHU OIIEpAIlMH BbB Bpb3Ka C IIPEOLIEHKATa HAa aKTUBUTE.

3. bankara J[lemo3utrap KOHTpOJIMpA H3YMUCISABAHETO HA €MHUCHOHHATa CTOMHOCT W
1eHaTa Ha Oo0paTHO HM3KymyBaHe Ha JsjoBere Ha DOHIAa OT CTpaHa HA YIPABISABALIOTO
IpyecTBo Aa ce u3BbpuiBa B chorBeTcTBUE che 3AKUCAIIKH, akroBeTe mo npuiiaraHeTo
My, IIpaBunara u Ilpocnexkra Ha ®onpa, u Hacrogmmute I[IpaBuna. bankara Jlemo3urtap
IIpOBEpsIBa M3BBPIICHATA OLIEHKA M OIpEJeIeHaTa HETHA CTOMHOCT M YBEIOMsIBA MHCMEHO
VYnpasnsaBamoro JpyxecTBo 3a pe3ynrara ot nposepkara a0 12,00 yaca B JeHsA, B KOUTO ce
u3BbpIIBa oleHsBaHeTo (nen T+1). B ciuywait Ha koHcTratupaHo HapyuieHue, bankara
Jeno3utap yBeaomsiBa YmpasisBawoTto [pyxkectBo no 12,00 gaca B aeHs, B KOWTO ce
M3BBPIIBA OLIEHSIBAHETO M M3UCKBA OTCTPAHsBaHE Ha HECHOTBETCTBUsATA. [Ipu ycraHOoBsBaHe
Ha pa3nuka oT noBeye OoT 0.5% OT HeTHaTa CTOMHOCT Ha AaKTUBUTE HA €AUH I NPHU
n3uucisBaHeTo uM, bankarta [enosutap yBenomsiBa KOH u Ynpasnssamoro [pykecTBo.
bankara [leno3utap yBenomsBa YmnpasisBamoTo J[pyXecTBO M M3MCKBAa OTCTpaHSBAaHE Ha
HECHOTBETCTBUATA. YTIPaBIsABaIoTo Jpy)ecTBo HE3a0aBHO OTCTpaHsIBAa HECHOTBETCTBHSATA U
U3BBPIIBA HEOOXOAUMHTE YBEIOMIICHUS.

IV. (usm. — pews. om 15.02.2018 2 )ba3ucHM MpaBuJIa 3a U30sIrBaHe HA KOH(PJIUKTH HA
HHTEPeCH M 32 OCUT'YPSIBaHe HA 3alMTa Cpelly pa3KpMBAaHETO HA BbTPENIHA
uHpopmanus

1. YcraHoBsIBaHETO U M30ArBaHETO HAa KOH(DIMKTH Ha MHTEPECH CE OCBIIECTBSIBA UPE3:
1.1. Pasnpenenennie Ha QyHKIUUATE W MPABOMOIIMATA MEXIY YmpaBisBamoTro pyxkecTso,
VMHBECTULIMOHHHUSA NOCPEAHMK, bankara Jlenosurap:

» VYmpasnsBamoTo J[pyXecTBO CKIIFOUBA JIOTOBOP C HHBECTHUIIMOHEH MOCPETHHUK, KOHTO
U3IIBJIHABA HAPEXKIAaHUATA Ha YIPaBIABAaOTO J[py’KECTBO OTHOCHO MHBECTHULIMOHHU
pelieHus;

» VYmupasnsamoro JpyxecTBo CkitoYBa A0roBop ¢ banka Jlenoszurap 3a chbxpaHeHue Ha
MapUyHUTE CpeACcTBa U (PUHAHCOBU MHCTpYMEHTH Ha DoHpa.

1.2. (m3m. — pemr. ot 15.02.2018 r ) CTpuKTHO cna3BaHe Ha MHBECTUIMOHHHTE
OTpaHMYEHUS, CBBbP3aHU C WICHOBETE Ha YIPaBUTEIHUTE M KOHTPOJHU OpraHu Ha
VYnpasnaBamoro J[py’kecTBO U paBHOIIOCTABEHO TPETUPAHE HAa IPUTEKATEIUTE HA JSJIOBE.

CTpuKTHO crHa3BaHe Ha IpaBWJaTa OTHOCHO JIMYHUTE CHEJIKHM C (UHAHCOBU
MHCTPYMEHTH Ha YJICHOBETE HA YNPABUTEIHMS W KOHTPOJHHUS OpPraH Ha YIpaBlsBalOTO
HpyxectBo 1o wi. 95, an. 2, 1. 6 ot 3AKNCAITIKH, BKIFOYMTETHO TapaHTUpaIH, Y€ HiIMa J1a
OBbJaT CKIIOYBAHU JIMYHM CICIKU WIH MOATbPKAHU MHBECTUIIMH OT TE3M JIUIA, TO3BOJISABAILN
UM 3a€JIHO WJIM MOOTJENHO Ja YIPaKHSBAT ChUIECTBEHO BIUSHUE BbPXY EMUTEHT, UM KOUTO
Ouxa OoBENIH 10 KOH(IMKT HAa MHTEPECH, MM ca pe3ysTaT Ha 3Joynorpeda ¢ uHpopmanus,
KOATO ca npuaoOWiIM BBB Bpb3ka ¢ mpodecuoHamHaTa CcHU JAEHHOCT MO CMHCHIA
HaPernamenTtN0596/2014 oTHOCHO ma3apHata 3ioynorpeba M 3a OTMsiHa Ha JlupekTuBa
2003/6/EO na Esponetickuss mapmameHT W Ha CwBeta u gupektuBu 2003/124/EO,
2003/125/EO u 2004/72/EO na Komucusita (Permament No 596/2014)

» UieHoBeTe Ha YIPABUTEIHUTE M KOHTPOJHH OPTaHW Ha YTpaBisABamioro JpyxecTBo
U APYTHUTE JHLA, padOTEIU 1O JJOTOBOP 32 HETO, IPH BCTHIIBAHE B [UIBKHOCT WM MIPH
3aroy4yBaHe Ha JIEHHOCT 3a JIPY>KECTBOTO MPEIOCTABIT HA PHKOBOIUTEINS HA 3BEHOTO 32
HOPMATHBHO  CBHOTBETCTBHE HH(poOpMamus 3a  (UHAHCOBUTE  HMHCTPYMEHTH,
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NPUTEXKABAaHU OT TAX M/WIM OT CBBbp3aHUTe C TiIX Juua. MHpopmauumsara ce
INpeocTaBs B pa3yMeH CPOK W MpPHU BCAKO IMOCIENBAIIO MNPUIOOMBAHE WIIH
pasnopexaaHe ¢ (UHAHCOBM MHCTPYMEHTHU. Te€3u HM3MCKBAaHUS HE ce MpHiiarar Io
OTHOIICHHE PUTEKABAHE U PA3IIOPEKIAHE C AbPKABHU (PMHAHCOBU HHCTPYMEHTH.
» VYmnpaBnsBamoro  JIpyxecTBo  ocurypsiBa  CIpaBeIJIMBOTO  TpPETHpaHEe  Ha
MPUTEKATEINUTE HA JIJI0BE, MPU KOETO Ba)KaT MPUHIMIIUTE 332 HEOOJIaroAeTesICTBaHe
Ha €IMH OT TAX 3@ CMETKa Ha ApYT, €AHaKBO TPETUPAHE IIPU PABHU YCIIOBHSI, KAKTO U
ISUTOCTHO pa3KpuBaHe Ha HeoOXxoaumara HHGOpMaLus 32 B3eMaHe Ha MHBECTULIMOHHO
pemenue. JIMpekTopbT 3a BPB3KUM C WHBECTUTOPUTE MpeAocTaBs HH(OpMaus
OTHOCHO TEKYIOTO (PMHAHCOBO U MKOHOMHUYECKO ChCTOsiHUE HAa DOHIa, KAKTO U BCAKA
Apyra uH(opMarus, onpeeneHa o 3aK0H B KaYeCTBOTO UM HAa MHBECTUTOPH.
1.3. Otnen ,,Yopasienue Ha pucka” Ha YmpasisBamoTo [pykecTBo cieau 3a cra3BaHe Ha
MHBECTULIMOHHUTE OPraHUYEeHUs U JIMMUTH U IIPU KOHCTATUPAaHE HA HApYyIIEHUs YBEIOMSBA
YIpaBUTEIHUS OpPraH Ha YOpasisgBamoTro /J[pykecTBo, a 3BEHOTO 3a HOPMATHBHO
CbOTBETCTBUE - CJIEJU 3 CIa3BaHETO HA HOPMATUBHUTE U3UCKBAHUS M OIPaHUYEHUS OTHOCHO
neitHoctTa Ha @onaa. PbKkoBOAUTENAT HA "3BEHOTO 32 HOPMATUBHO CHOTBETCTBHUE” € JIIIbKEH
He3ab0aBHO fJa uHpopMHpa B HUCMeHa (opMma YIpaBUTEIHUS OpraH Ha YIpaBIsBaLIOTO
JIpy>KeCTBO 3a YCTAaHOBEHHW HapyIICHHsI, KOUTO Ca JIOBENIW WM OMxa MOTJIH Aa JOBenaT 0
CBLIECTBEHHU BpelH 3a Juuara u (GOHI0BETE, YUATO ACHHOCT WM NOopTdeiln YpasisBaoTo
JpyxecTBo yrpasisiBa, Kakto U 3a HapyueHnus Ha 3JJKMCAIIKY, 3[1OU u akrosere mno
MpUJIAraHEeTO UM W/WITU TMpaBUjiaTa 3a JUYHUTE CACTKU o wi. 95, an. 2, T. 6 ot 3JKMCAIIKHU
U JApyTruTe BBTPEUIHM aKTOBE Ha YmpasisBamoro JpykecTBO OT juiara, padoTemu Io
J0roBOp 3a YmpasisaBamoTo JlpyxecTBo. YHpaBUTEIHUAT OpraH Ha YIpaBisBaLIOTO
Jlpy>kecTBO HE3a0aBHO MpeIpreMa MEPKHU 3a OTCTPaHsIBAaHE HA YCTAHOBEHUTE HApPYILICHUS.

2. llponieaypa 3a 3ammra cpenry pa3KpuBaHETO Ha BhTpeITHA HH(DOpMAIUs U MEPKUTE,
KOUTO C€ IPEAIPUEMAT, 32 HEHHOTO OCUTypsIBaHE:

» Boerpemnu IlpaBwia 3a peliHocTTa Ha YmhparisBamoTo JIpyXecTBO ypexaar
BbTpEIIHATa My OpPraHu3alus U CTPYKTYpa, U BbTPEIIHMUS KOHTPOJI Ha JEHHOCTTa MY.
[IpaBuiiara onpenensT U HaUMHA HAa CbXPAHEHUE HA HAJIMYHATA IMPH TAX OTYETHOCT U
uH(popMalns, CBbp3aHa ¢ yNpaBICHUETO Ha MopTdeiina U ONpeaesIHeTO Ha HeTHATa
CTOMHOCT Ha aKTHUBUTE W TapaHTHpaT TAXHATa 3alllUTa Cpelly pa3KpHUBAaHETO Ha
uHpopManusTa.

» UnenoBere Ha CbBeTa HA JUPEKTOPUTE Ha YTpaBisABamoro JpykecTBO, HETOBUTE
CIIy’)KHTENTU W BCUYKH APYTU JKla, paboTemu 3a YmpaBusBamoTo JpyxkecTBo, HE
MoraT Ja pasrjacsiBaT, OCBEH aKO He ca ONpPaBOMOIIEHHU 3a TOBa, M Jla MOJ3BaT 3a
obnarojerencTBaHe Ha ce0e CM MIM Ha JApPYrH Juuna (akTd U O0OCTOATENCTBA,
3acAraiiy HaTMYHOCTUTE U ONEpallMUTe [0 CMETKUTE Ha KJIUEHTH Ha YTIpaBiIsBaIlOTO
Jlpy’XecTBO, KakKTO M BCHYKH APYyTd (PakTH U OOCTOSATENCTBA, MPEICTaBISBAIIH
THProBCKa TaiiHa, KOWTO ca Y3HAIM NpU U3IBIHEHHE Ha CIyXeOHUTEe W
npodecuoHaHUTE CU 33aabJDKEHUS. BCHUKM JHIIa TPpU BCTHIBAHE B JUTHKHOCT WIIH
3amo4YBaHe Ha JEMHOCT 3a YmpaBisBamoTo Jpy»ecTBO MOANMMCBAT JeKiapanus 3a
cra3BaHe Ha TailHaTa.

Hacrosimure IIpaBuia Morar aa 0bAaT M3MEHEHH, NONbJIHEHHM WM 3aMEHEHHU II0
pemienre Ha CbpBera Ha aupeKTOopuTe Ha YmnpasiasBamoro /Ipyxecrso. IIpomsiHata

BJIM3a B CWJIA cJie]l u31aBaHe Ha oa00penneTo mo wi.18 or 3AKUCAIIKU.

3a YnpasasaBamoro JIpy:xecTtBo “Tpena Acer MennaxMbHT” AJl, neiicTBamio 3a
cmeTka Ha [loroBopen ®@oua “TPEH ®OHJ] KOHCEPBATUBEH”
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(Tpasa ArtonoB Kepiryrcku - [Ipencenaren va CII u M3nbaHUTENEH TUPEKTOD)
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