. ITPABHJIA .
3A OIIEHKA HA ITIOPT®ENJIA U 3A OIIPEJAEJISHE HA HETHATA CTOUHOCT
HA AKTUBUTE HA JOI'OBOPEH ®OH/Z " TPEHJ BAJIAHCUPAH ®OH/ "

(usm. — pewt. om 15.02.2018 2., usm. — pewr. om 09.01.20232.usm. — pews. om 26.01.2023 2, usm. — peur. om 26
Hoemepu 2025 2. u enuzam 6 cuna om damama Ha 8veedxcoare Ha espomo 8 Penybruxa bvneapus 01.01.2026¢2.)

Hacrosuure IlpaBuia ca mpueru ot CbBeTa Ha JAMPEKTOpUTE Ha YTIpaBIsABAIIO
HpyxectBo “Tpena Acer MennmxmbpHT A/l ¢ iporokost ot 3 sitHyapu 2008 r. 1 ca u3BMEeHEHU
¢ mpotoko ot 27 touu 2008 r. (n3meHeHueTo € B cuia ot 23 roau 2008 r.), ¢ mpoTokon ot 13
noemBpu 2008 r., ¢ mporokon ot 14 mapt 2012 r. u ¢ nportokon ot 18 ampun 2012 r.
(m3menennero ¢ B cwia or 03 mait 2012 r.), ¢ mporokon ot 29 wmm 2015 , xaro
W3MEHEHUETO € B Cuja OT damama Ha 00obpenuemo no un. 18 3AKUC/IIKU om 3am.-
npeoceoamens na KOH, pvkosodew Ynpasnenue ,, Haozop na unsecmuyuonnama oetinocm”,
kaTto YmnpasmsBamoro /[pyxectBo neiictBa 3a cmerka Ha [loroBopen ®oun “TPEH/
BAJIAHCUPAH ®OH/”, ¢ nporokon ot 21 mapt 2017 , KaTo U3BMEHEHHETO € B CHUJIA OT
om oamama Ha 00oopenuemo no 4n. 18 3AKUCHIIKU om 3am.-npeocedamens na KOH,
pvKkogooewy Ynpaenenue ,,Haozop na uneecmuyuonnama oetinocm”, Kato YTpaBIsBaIIOTO
HpyxectBo neiictBa 3a cmetka Ha JloroBopen @ona “TPEHJ BAJJAHCHUPAH ®OH/”,
M3MEHEHU C mpoTokonl oT 22 sHyapu 2018r. u mpotokon ot 15 deBpyapu 2018 , kato
W3MEHEHUETO € B CWja OT om odamama Ha 00o0penuemo no un. 18 3/JKHUC/IIKU, kato
VupasnsBamoro [pyxkectBo geiictBa 3a cmerka Ha JloroBopen ®ona “TPEH/L
BAJIAHCUPAH ®OH/, nu3zmenenu ¢ nporokon ot 09 sayapu 2023r., KaTO H3MEHEHHETO

€ B cuja OT om Odamama Ha odobpenuemo no ui. 18 3AKUCHIIKHU., usn. — pew. om 26 noemepu
2025 2. u enuzam 6 cuna om damama Ha 8veedcoane Ha espomo 8 Penyonuxa Bvacapus 01.01.2026e.

(usm. - pew. om 29 womu 2015 2) C Hacrosumre llpaBuna ce ypexxaaT NpUHLMIIATE U
METOJIUTE 3a OLICHKAa Ha aKTHBUTE, MACHBUTE M H3UYUCIISIBAHE HA HETHaTa CTOWHOCT Ha
aktuBute Ha [{oroBopen ®oua “TPEH/ BAJTAHCHUPAH ®OHI” (“HoroBopuus ®ouna”,
“II®d” nnm “PonHpa”), opraHU3UMpaH M yOpasisiBaH OT Ynpasissaimo [lpyxectBo “Tpenn
Acer MenumxmbaT” AJl (“YnpaBnsBamoro /[pyxectBo”). Cbllo Taka ce ypexnaar
IPUHIUIINTE U METOAMTE 3a M30sArBaHe Ha KOH(DIUKTH HAa MHTEPECH U 3a OCUTypsiBaHE Ha
3alUTa Cpelly pa3KpUBaHETO Ha BbTPEIIHA HH(OpMaIs.

C nacrosimuute [lpaBuna ce ypexaar npouenypara U OpraHu3alysaTa Ha U3YUCISIBAHETO

Ha HEeTHAaTa CTOWHOCT Ha aKTUBUTE 3a IIeJINTE 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 pa3Mepa Ha pazxoimre 3a cMmeTka Ha Ponpa B
CHOTBETCTBUE C MPEBUIACHOTO 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 WHBECTUIIMOHHATa TOJMTHKA, OTPAHUYEHHATA 33 HMHBECTUPAHE U
pasmpeneseHeTo Ha aKTUBUTE B MopTdeiisa, KakTo U M3UCKBAHUATA 32 MUHUMAIHU
JIMKBHJIHU CPEJCTBA U CTPYKTypaTa Ha akTUBUTE U nacusure Ha Donxa;

»  (usm. — pew. om 14.03.2012 2) clIa3BaHEe Ha pasnopenOWTe Ha 3aKOoHA 3a JICWHOCTTAa Ha
KOJIEKTUBHUTE WHBECTULMOHHM CXEMU WM Ha JPYrd MNPEANPUATHS 32 KOJEKTUBHO
nnasectupane (3AKNUCITKN), moa3zakoHOBUTE aKTOBE O MPUJIAraHETO My M BCHUKH
JPYTH 3aKOHOBU U3NCKBaHMSIL.
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I. IlpuHI UM ¥ METOM 32 OLIEHKA HA aKTUBUTE U nacuBuTe. HeTHa croiiHOCT
HA AKTHBHTE

Ouenkata Ha akTHUBUTE M macuBuTe Ha JloroBopHusi @oHI ce HU3BBPIIBA CHIIACHO
MexayHapoaHUTE CYETOBOAHU CTaHAapTH 1Mo § 1, T. 8 oT JlombIHUTETHUTE pa3nope0n OT
3aKoHa 3a CUETOBOJCTBOTO.

Meroaukara ce ocHoBaBa Ha IIpaBuiara Ha JloroBopuus @oHI M1 HOPMATHBHUTE aKTOBE,
CBBP3aHU C HEropara JIeMHOCT. MeToArKaTa BKIOYBA MPUHLUIIUTE U METOJIUTE 3a OIICHKA HA
aKTHUBUTE U nacuBuTe Ha DoHpa.

A. MeToau 3a OIeHKA HA AKTHUBUTE

OcHOBHH NPUHIUIIA IPHA OCHKA HA aKTUBUTE Ca:

» Onenkara Ha aktuBu Ha J|®d, HapuvaHa Mo-HATAaTHK '"TOCTE/aBaIIa OIECHKA", ce

M3BBPIIBA 33 BCEKHM aKTUB, BKIIOYUTEIHO M 332 IMbPBOHAYAIIHO MPU3HATUTE KBM
JaTaTta Ha OLEHKaTa.

(noea — pewt. om 14.03.2012 2.) 3aKyNeHUTE, CHOTBETHO MPOJAJICHUTE LIEHHU KHIDKA U
Apyru (UHAHCOBH MHCTPYMEHTH CE€ OLICHSBAT B JICHS Ha CKJIIOYBAHE Ha C/IEJIKaTa C
Tax (,.trade date™), a He Ha BasboOpa M.

(nosa — pew. om 14.03.2012 2) YmpaBusiBamoTo JpykecTBO HU3YHCIISIBA U OOsIBsBA
HETHA CTOMHOCT Ha akTuBUTEe Ha DOHIA, HETHA CTOMHOCT HAa aKTUBUTE HA €IUH
51, eMUCHOHHA CTOMHOCT W IIeHAa Ha OOpaTHO M3KYIyBaHE Ha €IWH [T BCEKU
paloTeH JieH.

(noséa — pew. om 14.03.2012 2.) IlopbukuTe 3a 3aMUCBaHE U OOPAaTHO M3KYIyBaHE Ha
TSUTOBE, MOJIAICHU B AajieH paboTeH JeH (aeH T), ce U3NBbJIHABAT 10 €eMHCHOHHA
CTOMHOCT, ChOTBETHO 1I€Ha Ha 00paTHO U3KYyIyBaHe, 3a Hall-OJIu3Kus paboTeH JIeH,
cleABal] JieHs, B KOMTO € HampaBeHO HckaHero (meH T+1), kato mopbukw,
noganenu B neH T (Hapuuan no-oony ,,0eHs Ha oyenkama”, ,,0eHsl, KbM KOUMO ce
u3gvpuiea oyenkama’ Ul ,,0eHs, 3a Koumo ce omHacs oyenkama’) ce
M3IBJIHSBAT 110 1I€Ha, U3YUCIIeHa U o0siBeHa B AeH T+1 (napuuan no-oony ,,oen, 6
KOUmMO ce U38bpuiéa oyensasanemo’”’).

(usm. — pew na 22.01.2018 2) Ilpu mbpBOHaYanHO mnpuoOMBaHEe (IpU3HABaHE) Ha
aKTHB - TI0 I[eHa Ha HEroBOTO NpHI00MBaHE, KOSATO HE BKIIOYBA Pa3XOAUTE IO
C/IeTIKaTa.

IIpu mocnenBaiio oleHsBaHE HAa aKTUB - MO CHpPaBEIJIMBA CTOMHOCT MO pena U
Ha4MHA, OTIPE/ICTICH B HACTOSIIIUTE MTPAaBHJIA.

B croiiHOCTTa Ha aKTUBUTE CE€ BKJIFOYBA CTOMHOCTTA HA BCEKU €IMH OT MPUTEKABAHUTE OT
donma akTUBHU MO OajaHca KbM J€Hd, 32 KOMTO ce OTHAcs OlleHKaTa. TsSxHaTra CTOMHOCT Ce
H3YHCIIIBA, KaKTO CJIC/IBA:

1. (usm. — pews. om 14.03.2012 2. u pewr. 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 e., usm. — pew. om 09.01.20232.,usm. — pew. om 26.01.2023 2)

CnpaBennuBara CTOMHOCT_HAa eMUTHpaHuTe oT Peny0janka Bbjrapusi HeHHH KHHXKA U
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HHCTPYMEHTH HA MMAPHUYHUA 11A3aP, KAKTO M HA U3TAJCHUTE OT APVYra 1bp>;KaBa YWICHKAa U
TpeTa AbpsKkaBa NEHHW KHUYKA U UHCTPYMEHTH HA NNAPDUYHUSA Ma3ap, TbpryBaHU Ha MECTa
3a TbPIr'OBUs IIPU aKTUBCH I1a3ap, CC OIPCACIIA:

a) mo ueHa "kymyBa' TMpHU 3aTBapsiHE Ha Mas3apa 3a JCHS, KbM KOWTO ce€ H3BBpIIBa
OILICHKAaTa, 00sBeHA B CJICKTPOHHA CUCTEMA 3a ICHOBA HH(bOpMaHI/IH;

0.) (nosa — pewr. om 18.04.2012 2., usm. — pews, om 09.01.20232.) TIO TICHA ,,KyITyBa'" TpU 3aTBapsHE
Ha TI1a3apa 3a IIOCJIICAHUA pa6OTeH JCH, 00sBeHa B CIICKTpOHHA CHCTEMaA 3a ICHOBa
uHpOpManHus, B CIy4yaid ye MACTOTO 32 ThPTrOBHUs HEe padOTH B ICHs, KbM KOWTO C€ M3BBPIIBA
OLIEHKATA;;

B.) (npeduwna 6. ,,6” — pew. om 18.04.2012 2., usm. — pew, om 09.01.20232. ) B Ciiy4ait 4e ¢ TAX HsIMa

CKIIOYCHU CIACJIKHU B JCHA, KbM KOHTO ce HU3BLpHIBAa OLCHKATa, C€ OINpCACid IO LI€EHAa Ha
3aTBaApAHC WM JPYT aHAJIOIMYCH I10Ka3aTCJl, OIOBCCTABAH HY6J'H/I‘-IHO OT MCCTa 3a TbPIrOBHA
3a Hai-Omu3kus aeH oT 30-IHEBHHS MEPUOJ, MPEAXOKIAll ICHSI, KbM KOHTO Ce€ M3BBpIIBA
OLICHKATA.;
r) (npec)uuma 6. ,,68" uusm. —pew. om 18.04.2012 2. , usm. — pews, om 09. 01.20232.) B CIIy4YauTe, KOraTro He
CC IMPOBCKAA THProBUsA Ha MECTa 3a THProBUA B pa6OTHI/I 3a CTpaHaTa OJHHU, € ICHATAa Ha
3aTBapgHC 3a ACHA Ha IIOCJICAHATa TbProOBCKa CCCHsA, NPCAXOXKAAll ACHSA, KbM KOUTO ce
HU3BBPIIBA OLICHKATA. B Cﬂyqaﬁ 4c HAMa CKIIFOYCHU CACIIKU B ICHA Ha IOCJICAHATa TbProBCKa
ceCuAa, Npeaxoxxiamul ACHA, KbM KOMTO ce HU3BbpHIBA OLCHKATA, CIIpaBCJIMBATa CTOMHOCT Ha
TE3W MHCTPYMCHTU CC ONPCACIIA II0 LIEHA Ha 3aTBAapsAHC WKW APYr aHAJIOMYCH I10Ka3aTell,
OIIOBCCTAABAH HY6J'H/ILIHO OT MECTa 3a TbProBHA 3a Haii-0an3Kus JC€H OT 30-):[HCBHI/I$I nepuon,
npeaxoxxjgaul ACHA, KbM KOHUTO ce HN3BBPIIBA OLCHKATA. HpI/I OLICHKaTa Ha 06JH/IFaHI/II/I u
apyrd GopMHU Ha CEKIOPUTH3HMPAH BT (IBJITOBH IIEHHW KHH)KA) CE€ OTYMTA M HATpylaHaTa
JIUXBa 3a CbOTBCTHUTC OHU.

(m) (npeouwna 6. ,,2” u usm. — pews, om 09.01.20232.) B CIIy4aid, ue 1IeHATa € U3YUCIICHA HA OCHOBATa
Ha T. a) — T) € OpyTHa, T4 ce U3IMOI3Ba MPSIKO 3a mpeoteHka. [Ipu yciaoBue, e 1ieHaTa € 4ncTa,
Ha OCHOBaTa Ha JIMXBEHUTE XaPAKTEPUCTHUKU IO MEPHOJUYHOCT U PABHHUILE HA JIMXBECHUTE
KYTIOHH, TS ce mpeoOpa3yBa B OpyTHA U CJIe/l TOBA CE U3IMOI3Ba 3a MPEOIECHKA.

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

Kato ocHoBa 3a W3uMClIEHHATAa MO METOJAa HAa JUCKOHTUPAHUTE MAPUYHU TMOTOIU Ce
W3I0JI3BaT 1IEHH ,,KyITyBa““ Ha MOCJIEAHUTE U3AaJ€HN EMUCUU ChC ChOTBETEH MaTypUTET, Te3n
Hali-HOBU €MHCHH ChC CbOTBETEH MATYPHUTET MO-HATATHK Ca HAPUYaHU 32 KPATKOCT “OCHOBHU
emucun”’. Emucusara, umsaTo meHa TpsOBa ga Obae ompeneneHa ce HapuyaHa ‘“‘ThbpceHa
emucus’.

3a uenTa Ha U3YUCIICHUSTA [IEHUTE Ha OCHOBHUTE EMHUCHUU C€ M3YMCIISABAT MO pela Ha T. 3.

3.1.1. (nosa — pews, om 09.01.20232.) I3uncieHNETO HA IICHUTE HA CHOTBETHUTE EMHCHH YPE3
METO/1a Ha JINHEITHA UHTEPIIOJIallis MPEMUHABA IIPE3 CICTHUTE €TaIlN:

a) Ha ocHoBaTa Ha ocpe/lHEeHU IICHH Ha OCHOBHUTE eMHCHHU ce (opMUpa KpUBa Ha JT0XOa;

0) B 3aBHCHMOCT OT OCTaThUHHUS CPOK O MaJieKa Ha ThPCEHATa €MHCHs CE OIpeAeIis
MECTOIIOJIOXKEHHETO ¥ CIpsMO Hal-ONM3KaTa Mpeaxoskaalla W Hail-Onu3kara cieaBaiia 1o
CPOK OCHOBHHM €MHUCHH;

B) Ompenens ce pa3nukara (B HH) MEXIY CpOKa 110 MaJieXa Ha JJBET€ OCHOBHU €MHUCHH,
KaKTO M pa3jIMKaTa B J0X0J1a UM J0 MaJIeXkKa;

r) W3uncnsBa ce MHOXHUTEN, KaTo pa3jiukaTa B J0XOoAa [0 MajJexa ce pasleis Ha
pasivKaTa B JHUTE J10 NaJIEKa;
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n) Ompenenst ce pa3nukaTa B JHUTE [0 TajJeka Ha ThpPCeHAaTa eMHUCHATa U
MpeAXoXkaaliara s OCHOBHA EMUCHS;

e) [lomyuenaTta paznuka ce yMHO)KaBa C MHOXKMTENS OT MpEAXoJiHaTa CTHIIKA, 3a Ja ce
M3UUCIIM pa3jIvKaTa B I0X0/a J0 NaJie’Ka Ha ThPCeHAaTa U OCHOBHATa EMUCHS;

k) JloxonbT nm0o manmexka Ha ThpceHaTa €MHCHUS C€ IOJy4yaBa, KaToO H34YMCICHAaTa B
Mpeaxo/HaTa CThIKA pa3ldKa B JOXOAMTE ce J00aBM KbM JOXOAHOCTTA HAa OCHOBHATa
eMUCHSI, IPEAXO0’KIallla ThpCeHaTa;

3) Ha ocHoBaTa Ha mosyuyeHus A0XOJ 10 MajeXa Ha ThbpCceHaTa €MHUCHUs CE M3YMCIsABa
OpyTHaTa ¥ 1leHa, Ype3 U3MOoJI3BaHe Ha cleaHara Gopmyna:

& C/n F
P= E , :
S A+r/n) ' (L+7/n)™

Knaero:

P — nienara Ha 1ieHHAaTa KHHUTA
F — rimaBHMIIaTa HA IIEHHATA KHUTa
C — roauIIHUAT KyNOH Ha 00JIMranusTa
n — Opo¥i JTUXBEHU TUTAIIAHUS 3a TOAMHA
N — 0611 Opoit Ha TUXBEHHUTE TUTAIAHUS
r — IIPOIICHT Ha IMCKOHTHUpaHe (paBEeH Ha JI0XO7a JI0 MajeKa)
1 — TTOpeICH HOMEP Ha JIMXBEHOTO TUIANIAHE
OHU 00 C11e08au0mMoIUX6 eHOnIauane

N 00w OpoUl OHU MedHcOY 08 e TUXE eHUNIAU AHUSL

3.1.2. (nosa — pew, om 09.01.20232.) WN3unucnenara mo ¢opmynata IieHa € OpyTHa U ce
M3MOJI3Ba MPSIKO 3a MOCIIeBalla MPeolleHKa Ha ChOTBETHATA IBJITOBA 1IEHHA KHUTA.

4. (usm. — pew. om 14.03.2012 2.) CripaBeIsIMBaTa CTOMHOCT HA ObJATapCKU M YYK/AECTPAHHHU
AKIMY U PaBa, JONYCHATH 10 MJIM ThPIYBAHU HA PEryJHPAH Na3ap WM JPYro MCTO
3a ThproBus B Peny6.auka bbiarapus, ce onpeaens:

4.1. (oon. - pew. om 18.04.2012 2.) IpU aKTUBEH Ma3ap - MO CPEJHONpETErJeHaTa 1eHa Ha
CKITFOUCHHUTE C TAX CACIKH 3a JIeHs, KbM KOWTO C€ H3BBpIIBA OIlEHKaTa, O0sSBEHA 4pe3
CUCTEeMaTa 3a ThPTroBUs WU B OOPCOBUS OIOJETHH, aKO 00EMbT Ha CKIIFOUEHUTE C TSIX CIACIKHU
3a 1eHd € He mo-Maiabk oT 0,02 Ha ¢cTo OT 00eMa Ha CHOTBETHATA EMHUCHSL.

4.2. ako HE MOXE€ Jla C€ OMNpeAeNid LIeHa MO MPEeaXOoJHaTa TOYKa, [[EHATa Ha aKIUUTE,
ChOTBETHO Ha MpaBara, C€ OMNpelens KaTo CpeAHOApUTMETHYHA Ha HaW-BUCOKAaTa IE€Ha
"KymyBa" OT MOPBUYKUTE, BAIUJAHN KbM MOMEHTA Ha 3aTBApsIHE HA MSCTOTO 3a ThProBUSA KbM
JICHS Ha OLIEHKATa, U CPEIHOIpETErIeHaTa [I€HAa Ha CKIIOYEHUTE 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 JCH Ipe3
nocneaaust 30-gHEBEH MEPHOJ, MPEIXO0KAalll JIeHs, KbM KONTO C€ W3BbpIIBa OIEHKaTa, 3a
KOWTO MMa CKJIFOUEHU clienKu. B cimyuail, ue B npenxoanus 30-qHEBEH NEPUO/L € U3BBPIIBAHO
yBEeIMUCHUE Ha KaluTaja WIA pa3lelsHe Ha aKIUUTe Ha EMUTEHTa WIHM € OOSBEHO
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M3IUTANIAHETO HAa JIMBUICHT, CPEIHOIpPETErNieHaTa I[eHa 10 U3PEUCHHE TBPBO CE KOPHUTUpa
ChC CHOTHOIIICHUETO HA YBEIIMYCHHE HA KalKTajaa, ChOTBETHO HA Pa3Je/isTHEe HAa aKIUUTE WU
pasMepa Ha JMBHJCHTA, aKO HaW-OMM3KUs JEH npe3 mnocienHusi 30-THEBEH MEpUOa KbM
JaTata Ha OIICHKAaTa, 3a KOWTO KMMa CKIIOYCHH CIENKH € TPeau JeHs, ClIeJ] KOWTO
MPUTEKATEIIUTE HA AaKIMKA HIMAT MPaBO Jia y4yacTBaT B YBEIMYCHUETO HA KaluTaja,
CHOTBETHO JICHS Ha PA3JIENITHETO WIH JICHS, OT KOWUTO MPHUTEKATESIUTE HA aKIIUU HSIMAT MPaBO
Ha JIMBUJICHT.

4.4. (nosa - pewr. om 18.04.2012 2.) B CllydauTe, KOTaToO HE C€ MPOBEXK/1a ThProBUS HA MECTa 3a
THProBUsi B pabOTHM 3a CTpaHaTa JHHU, MO IICHATA HA 3aTBapsHE 3a JCHS Ha IOCIEIHATA
THPrOBCKa CECHsI, MPEAXO0KIAI JCHS Ha OlleHKaTa. B ciydail ye HAMa CKIIFOUEHU CICIKH B
JICHS Ha IOCIIeJIHATa THPrOBCKA CECHs, MPEAXOXIAll JCHS Ha OICHKAaTa, CIIpaBeIIMBaTa
CTOMHOCT Ha T€3U MHCTPYMEHTH C€ OTPEIelis IO IIeHaTa Ha 3aTBapsHE 3a HAl-OMM3KUs JIeH OT
30-mHEBHMSI IEPUOI, IPEAXOXK /AL JICHS Ha OI[CHKATA.

4.5. (npeduwna m. 4.4. - pew. om 18.04.2012 2,) B CiIy4aii, 4e ca JOMYCHATH JO THPrOBHUS Ha
MOoBEYe OT EIHO MSCTO 3a TBHProBHS, CIIPaBeIUIMBaTa CTOMHOCT CE€ ONpeaess IIo
CpeIHOIpeTerieHaTa IeHa Ha CKIFOUEHUTE C TAX CJHEJIKH, OIOBECTSABaHA MyOJIMYHO OT
MSICTOTO, Ha KOETO KbM JICHS Ha OILIEHKaTa € W3ThpPryBaH Hal-ToJIsIM O00EM U JO KOETO
YIPABISBAILIOTO JPY>KECTBO HMa OCHTYPEH JOCTHIT (aKO MSCTOTO € B CTPAaHATA).

5. (usm. — pew. om 14.03.2012 2) IIpu_HeBb3MOKHOCT [1a C€ NPHJIOKAT HAYMHHUTE 34
OLIEHKA HA aKIHM 10 T. 4. KAKTO M 32 aKIMHTE, KONTO He Ce ThPIYBAT HA PeryJupaHu
na3apyu_ WM _JPYIr¥M_MecTa 32 TbPrOBHUS, CIpaBeJIMBaTa CTOMHOCT CE€ OMpeness 4pes3
MOCJIEIOBATETHOTO MPUJIaraHe Ha CJICTHUTE METOIH:

- METOJ] Ha ChOTHOIIIEHUETO 1I€HA - TIeyayi0a Ha APYKECTBA aHAJIO3H,

- METOJ] Ha HeTHaTa 0alaHCOBa CTOMHOCT HAa aKTUBUTE U

- MCTOA HaA JUCKOHTUPAHUTE HETHU IMAPUYIHU ITOTOIH.

Te3n meTomm ce npujiarat B IOCJICAOBATCIIHOCTTA, B KOATO Ca OIMMMCAHU IMO-H0J1Yy, IIPpU
YCJI0OBHC, Y€ ITOCOYCHUAT Ha ITbPBO MACTO METOA HE MOXKE J1a 6T>I[e H3I1I0JI3BaH.

5.1. MeToabT Ha CHOTHOILIEHUETO IIeHa — Mevanda Ha APY>KECTBO aHAJIOT C€ ChbCTOH B:

a) M3uncisBaHe CTOMHOCTTA Ha aKIMUTE Ha OLIEHABAHOTO JPYKECTBO UYpe3 YMHOXKaBaHE
Ha HeroBaTa Meyanba Ha aklusg C Ma3apeH MHOXuTen. [lazapHUAT MHOXUTEN H3pa3siBa
CHOTHOILIEHUETO MEX/1y 1IeHaTa Ha JIPY>KECTBO - aHAJIOT, M HEroBaTa rneJyaida Ha akIus.

0) Ilewanbara Ha APYKECTBO - aHAJOT, U Ha OICHSIBAHOTO JIPYXKECTBO CE€ OMpeens Ha
0a3ara Ha (PUHAHCOBU OTYETH OOXBAIIAIIXA HAN-OJM3KUSI €THOTOIMIICH MEPHOJ, CUUTAH OT
nocneaHus myOaukyBaH ¢uHaHCOB oTueT. [ledyanbara Ha akius ce ompenens KaTo 4ucraTta
nevyanba Ha JPYKECTBOTO CE pa3/iesu Ha oOmus Opor aKITuH.

B) (usm. — pew. om 14.03.2012 2) MHOXHUTENIAT C€ HW3YMCIsABA Ha OCHOBAaTa Ha
CpeIHOIIpeTerjeHa [IeHa Ha CKJIFOUEHUTE CACNKU 3a JIeHs, KbM KONTO ce M3BbpIlIBa OLIEHKATa,
C aKIMUTE Ha APYKECTBOTO — aHAJIOT, aKO 00EMBT Ha CKIIFOUEHUTE C TSAX CIACNKH 3a JICHS € He
no-mairbk ot 0,02 Ha cTo OT 0OemMa Ha ChbOTBETHATAa eMUCHs. AKO HE MOXE Jia C€ OMPEeIeTH
LIEHAa MO MPEIXO0IHOTO U3pEUYEHHE, [IEHATa HAa aKIIMUTE Ha JPY>KECTBOTO aHAJOT, CE ONpeaAes
KaTo CPEeIHOAPUTMETHYHA HAa HAW-BHCOKATA I[€HAa "KymyBa"' OT NMOPBYKHUTE, BATUIHU KbM
MOMEHTa Ha 3aTBapsHE Ha peryJMpaHds TMas3ap KbM JIEHS Ha OlEHKara, u
CpeIHOIIpeTerjeHara 11eHa Ha CKIF0YEHNUTE ChC ChOTBETHUTE LIEHHU KHMKA CACNKH 32 ChIIUS
neH. llenata Ha akuuTe Ha JPY’KECTBOTO AHAJIOT CE OMPEJENsl 0 TO3U Pej caMo B Cllyyaid,
Y€ UMa CKJIFOYEHHM CHICJIKU U MOJAJICHU MOPBHYKH C IIeHa "KymyBa'.

r) M3TrouHnk Ha mhpBHYHATA WH(GOPMAIUS 32 W3BBPIIBAHE HA MOCOYCHHUTE MIYHCICHUS
ca CYETOBOJHHUTE OTUETH HA MyOJMYHUTE JpyxkecTBa OoT peructbpa Ha KOH m BB, wim
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JIOCTOBEPEH M3TOUYHUK Ha MHQOpMAIHS 3a ChOTBETHUS UYXKIECTPAHEH PETyJIUpaH Maszap Wid
JPYTO MSICTO 32 ThPTrOBHSL.

n) Haunn u kputepuu 3a onpesensHe Ha APY>KeCTBO aHAJIOr:

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

J N300pbT Ha IpyxecTBa aHaio3M, TpsOBa ga ObAe 0OOCHOBaH uYpe3 CPaBHUTEICH
aHAJIM3 U OIICHKA HA TEXHUTE XapaKTEPUCTUKHU U CTEIEHTA HA CXOJICTBO C XapaKTEPUCTUKUTE
Ha OLIEHABAHOTO JPYKECTBO.

] (0on. — pew. om 14.03.2012 2.) JIpy’kecTBOTO aHAJIOT c€ M30Mpa CHIVIACHO MTOCOUYEHUTE
KPUTEPUU U3MEXKIY APY>KECTBATa, JOMYCHATH JI0 WM ThPryBaHU Ha PETyJMpaH Ma3ap HId
JPYro MSCTO 3a ThProBHsI B Ibp>KaBaTa M0 CEJATUIIETO HA EeMUTEHTA.

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

- CekTop OT MKOHOMHMKATA, B KOUTO JPYKECTBOTO ONEPUPA;

- CxoJiHa IPOIyKTOBA rama;

- Jla uma nyOnuKyBaHM (PMHAHCOBU OTYETH JaBallld Bb3MOXHOCT Ja ObJe oOXBaHAT
HaW-O0JIM3KHS €IHOTOJIUIIEH TIEPHO/T;

- (usm. — pew. om 14.03.2012 2)) Jla umMa CKJIIOYEHH CIIEJIKU C aKIUUTE Ha JPY>KECTBOTO
npe3 JIeHs, KbM KOMTO C€ U3BBPIIIBA OI[CHKATA.

e Jlpyru Kputepuu, KOUTO C€ M3IMOI3BAT IIPU apryMEHTAIMATa Ha U300p Ha JIPYKECTBO
— aHAJIOT ca CPAaBHUM OCHOBEH KaIluTall U CXOAHH (PMHAHCOBU MOKa3aTelu.

5.2. MetoabT Ha HeTHATa OAJTAHCOBA CTOMHOCT HAa aKTHBUTE CE ChCTOM B M3YMCIISIBAHE HA
CTOMHOCTTa Ha AaKIMWUTE Ha OLEHSABAHOTO JPY>KECTBO KaTro COOCTBEHHS KaluTal Ha
JPY>KECTBOTO (BB3 OCHOBAa Ha MocieAHUs (PMHAHCOB OTYUET) Ce€ pas3/enu Ha oOmms Opoit
aKIuu B OOpBIICHHE.

KBJIETO: P — croitHOCTTa HA OOMKHOBEHHUTE aKIIMU Ha OIEHIBAHOTO JIPYKECTBO
A — aKTUBU
L — 3ampmxeHus
PS — cTOWHOCT Ha MPUBUIICTHPOBAHUTE AKIIHH
N — 00111 6poif 0OMKHOBEHU aKIIMK B 0OpalleHue

5.3. MeToabsT Ha TUCKOHTHUPAHUTE HETHU NAPUYHM MOTOLM CE M3I0JI3BA 3a ONpEIEIsHE
Ha CTOMHOCTTA Ha €JHa OOMKHOBEHA aKIMA Ha JPY>KECTBOTO, KaTO CTOMHOCTTA Ha KaluTania
Ha TIPUTEKATENNTE HA OOMKHOBEHM aKIMH CE pa3Jelid Ha Oposi Ha OOMKHOBEHHTE aKIMU B
oOparieHue.

CroifHOCTTa Ha KaluTala Ha MPUTEKATEITUTEe HA OOMKHOBEHHU aKIMH CE M3YHCISABA 110 JABa
HauuHa:

5.3.1. MeTton Ha AUCKOHTHPAHUTE HETHU MAPUYHU MOTOILH 32 OOMKHOBEHHUTE aKIMOHEPU
(Free Cash Flows to Equity) - upe3 AMCKOHTHMpaHE Ha HETHHUTE MapUYHU MOTOLH, KOUTO
OCTaBaT 3a aKIMOHEPUTE CIIe/ TOCPEIIaHETO HAa BCHYKH Pa3XoH, (HUHAHCOBU 3aJIbJDKCHHUS,
HE00XO/IMMHU UHBECTHIIMU U IPOMEHH B 00OPOTHUS KalUTal:

a) Ilpm TO3M MeTOJ ce H3MON3BAT HETHUTE MAPUYHU IOTOLM, KOUTO OCTaBaT Cllej
MOCPEIIAaHETO Ha BCHUYKM Pa3XOdd, TOKPUBAHETO Ha (UHAHCOBHUTE 3aTbIDKCHUS
(BKJIFOUMTENTHO TJIaBHULIM U JIMXBU IO JBJITOBE HA APY’KECTBOTO), HEOOXOAUMUTE UHBECTHIIMU
Y TIPOMEHUTE B 00OPOTHUS KalHUTAal.
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0) HeTHuTe mapuyHu MOTOLM CE€ W3YMCIABAT, KATO NMPOTHO3HATA HETHA redanda cien
JTUXBY U JaHBIIM BHPXY Mevyanoara:

- 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 NPOTrHO3HATA CTOMHOCT HA HOB JBJIr, KAaKTO U IOCTBIUICHHS OT
U3JaBaHETO Ha EMHUCHUU NPUBWIETHPOBAHU aKIUU,

- C€ HAaMaJIK C MMPOTHO3HUTE UHBECTULIMU B IBJITOTPANHU aKTUBH,

- C€ HaMaJIi C IPOTHO3HUTE IOTallIeHNs 10 TJIABHUIIUTE HA ABJITa,

- C€ HaMaJli ¢ IPOTrHO3HUTE JUBUACHTH 3a IPUBUICTUPOBAHU aKIIUU.

H3nonssa ce cieqnara Gopmyna:

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

KBJICTO: FCFFE — HeTHM Mapu4HH MOTOIM 32 OOMKHOBEHUTE aKIIHOHEPHU
NI — HeTHa neyanba
Dep - amoptuzaunu
FCInv — uHBECTUIIMU B IBJITOTPANHU aKTUBU
AWCInv — npoMsiHa B HETHHUSI 000OPOTEH KaruTajl
PP — nioranieHus 1o r1aBHUILU
PD — nuBueHTH 32 IPUBWIETUPOBAHU aAKI[UU
ND — HOB ABAr, KakTO M IIOCTBINUIEHHWS OT U3JaBaHSTO Ha EMMCHH
MPUBUJIETUPOBAHU aKIIUU

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

k, =ky. +RP

KbIETO k. - leHaTa Ha (pUHAHCHpaHe ChC COOCTBEH KaluTall,
krrF — GE3pUCKOBUS JINXBEH MPOIIEHT,
RP — puckoBa nmpemusi.

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

ke szF +(km _kRF)xﬂ
KBIETO k. - IeHaTa Ha (UHAHCUpPaAHE CbC COOCTBEH KalMTall,
krr — GE3pUCKOBHUS INXBEH MPOIICHT,
(km - krr) — ma3apHaTa pUCKOBA MPEMHUS,
km —O4aKBaHaTa BH3BPAIIAEMOCT Ha Ma3apa

S — 6eTa KoeHUIUEHT.

- pe3 MCTOJa HA JTUCKOHTUPAHUTC MMApUYHU MMOTOLU:
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k=

e

KBbJACTO

D +8,
)
ke - meHara Ha pUHAHCHpPAHE ChC COOCTBEH KaIuTall,
Dj — ouakBaHUS cleIBall TUBUICHT 32 ¢JJHa OOMKHOBEHA aKIus,
Py — 1ieHa Ha egHa OOMKHOBEHA aKIIM,
g- OYaKBaH TEMIT Ha PacTEeX.

5.3.2. MeTon Ha TUCKOHTHpaHUTEe mapuyHu nortoiy 3a ¢pupmarta (Free Cash Flows to the
Firm) - upe3 AWCKOHTHpaHE HAa HETHHUTE MAPUYHU TOTOIM 32 BCHYKHU AKIMOHEPU U JIPYTHU
WHBECTUTOPH, HAMAJICHH C BCUYKH JBJITOBE HA KOMIIAHUATA M JIPYTH B3E€MaHHsS Ha
WHBECTUTOPUTE, PA3JIMYHU OT aKIMOHepuTe. M3Moi3BaT ce HETHUTE MApUYHU TOTOIM 3a
BCUYKH WHBECTUTOPH BBB (pupmara — MpUTEKATEIH Ha aKIUH, ABIT U NpedepeHIMaTHH
aknuu. HeTHUTe mapuyHY MOTOLH C€ U3YHMCIIABAT 110 JIBA HAYMHA!

a) [lpm mbpBUsS HAUMH HETHUTE MAapUYHU MOTOLMU CE€ W3UUCISIBAT, KaTo IPOTrHO3HATa
nevasn0a npeau JIMXBU U ClIe]] JaHbLU BbpXY Mevandara:

- C€ YBEJINYM C IPOTHO3HUTE PA3XOIH 3a aMOPTH3ALIMS,

- c€ HaMaJIM C MPOTHO3HATa MPOMsIHA B HETHUS 0OOPOTEH KaluTal,

- C€ HaMaJIA C IPOTHO3HUTE NHBECTUIIMH B ABJITOTPAlHU aKTHBH.

W3nonsea ce cieqnara Gopmyna:

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

KBJETO:

FCFF — HeTHM Tapu4HU MOTOIM 3a (pupmara
EBIT-nedan0a npenu JIUXBU U JaHBIH

TR — nanb4Ha cTaBKa 3a pupmara

Dep - amoptuszanuu

FCInv — naBecTUIIMY B IBITOTPAiHU aKTUBU
AWCInv — npoMsiHa B HETHUSI 000POTEH KaluTajl

6) IIpu BTOpHAT NOAXO0/ Ce U3MO0JI3Ba ciieHaTa popMmyJa:

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

KbIACTO

FCFF — HeTHU MapuyHU MOTOIM 3a pupmara

FCFE — HeTHU MapyyHU MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
Int—pa3xoau 3a JINXBU

TR — nanbp4Ha cTaBKa 3a pupmara

PP — mioramieHus 110 IJIaBHUIU

PD — nuBHIeHTH 32 IPUBUIIETUPOBAHU AKLUU

ND — HOB ABJIT, KAaKTO MW TIIOCTBIIJICHHUA OT H3JaBaAaHCTO Ha CEMHCHH
MPUBUJIICTUPOBAHU aKITUU

B) HerHure mnapuyHu noTrouu ce AUCKOHTHPAT ChC CPEIHONpETerjeHaTa IieHa Ha
KanuTajia Ha Jpy>KecTBOTO. [Ipu ompenenssHeTO HA OTHOCUTEIHUTE ISAJI0BE Ha Pa3IMYHUTE
M3TOYHULM HA KAIlUTAJI C€ U3MOJI3BAT MA3apPHUTE UM CTOMHOCTH.
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r) CpenHomnpeTerieHara eHa Ha KaluTaia Ha JIPYy>KECTBOTO Ce OMpeesis upe3 cleaHara
dbopmyna:

et e ot ok )
E+D+PS E+D+PS ‘ E+D+PS

kbpaeTo: WACC — cpenHompeTerieHara eHa Ha Kanurana,
k. e ienara Ha puHAHCHpPaHE ChC COOCTBEH KaIUTAal,
ka € nienata Ha (PMHAHCHPAHE C JIBJIT, MPEJU J1a € OTYCTCH JaHBUYHUS €(DEKT OT
pa3xoAuTe 3a JIUXBH,
¢ € TaHbYHATA CTaBKa 3a (hupmara,
kps € leHaTa Ha (PMHAHCUPAHE C IPUBIICTHPOBAHY AKITHUH,
E — nmazapHara CTOMHOCT Ha aKIIMUTE HAa KOMIIAHUATA,
D — mazapHara CTOWHOCT Ha JbJITa Ha KOMIIAHHSITA,
PS — mazapHaTa CTOWHOCT Ha IPUBUJICTUPOBAHUTE aKIIMK Ha KOMITAHUSATA.

Koraro mnasapHara CTOWHOCT Ha JAbJIra HE MOXKE Ja ObJe OIpelelicHa, Ce H3IOJ3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bcexku eMH OT METOAUTE 3a ONPEEIITHE HA CTOMHOCTTA Ha aKLIMOHEPHUS KaIUTall
MOJKe J1a U3M0JI3Ba €IUH OT JIBaTa MOJieJla Ha JUCKOHTUPAHE:

a) IlocTosiHeH Temm Ha pacTeX, IpU KOWTO C€ TMpUeMa, Y€ PBCTHT HAa QupMmara e
IIOCTOSIHEH M CTAaOUJIEH.

dopmynaTa, KOSATO €€ U3I0NI3BA €:

FCF,
F = ~s
r-g
KBICTO: Py — HacTosmaTa cToifHOCT Ha CBOOOTHUTE MAPUYHU MTOTOIH;
FCF e niu FCFE umn FCFF;

r € CbOTBE€THATA HOPMA HAa TUCKOHTHUPAHEC,
g € IOCTOAHHUAT TEMIT HA paCTCK HAa KOMITaHHATA.

0) JIByeramneH TeMIl Ha pacTexX, MPU KOKUTO ce MpHuemMa, 4e CHIIECTBYBAT JiBa Mepruojaa. 3a
I'bPBUS TEPUOJ C€ IMpaBU MPOTHO3a 3a HETHUTE MNapUYHM MOTOLM 3a BCSAKA TOAMHA
MOOT/IETTHO. 3a BTOPHS TEPHOJ C€ MpHeMa, Y€ HETHUTE MapUYHHU TIOTOIW 1€ HapacTBaT C
YCTOMYMB TEMIT WJIM 1€ OCTAHAT MOCTOSIHHM.

dopmynara, KOSITO ce U3MOJ3Ba, €:

T(+r) (1+r) ’

KBJIETO: Py — HacTosmaTa cTOiHOCT Ha CBOOOTHUTE MAPUIHU MTOTOIH;
FCF; e win FCFE unu FCFF npe3 ronuna t;
r € CbOTBCTHATAa HOpMa Ha ,Z[I/ICKOHTI/IpaHC Hp€3 H’prI/IH Hepno,u;
P, e croiiHOCcTTa Ha CBOOOJHHWTE IMAPUYHU TMOTOIM B HAYAJIOTO HA BTOPHUS
MEpUOJ Ha YCTOMYUB PBCT; Ph ce n3unciigBa 1o CiaeaHusl HA4uH:
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FCF,

_ +1
B =",
}’ﬂ - gn
KbACTO: m € CbOTBE€THATa HOpMa Ha JUCKOHTHPAHEC IIPE3 IEPpHOAa Ha ITOCTOAHCH PBCT,

gn € NOCTOAHHUAT TCMII HAa PACTCIK HAa KOMIIAHUATA. Koraro ce npucema, 4c I1pe3 BTOpUA
nepruoa HETHUTE MMapUiHHU IMMOTOIM 1I€ OCTAaHAT IIOCTOSAHHHU, TO TOraBa gn=0.

5.4. (0on. — pews. om 14.03.2012 2.) IlocneaBaina orneHKa Ha aKIWH, l'IpI/II[O6I/ITI/I B CJIICJICTBHUE
OT yBEIMYECHHUE Ha KalHUTajla ChC CPEACTBA HAa APYKECTBOTO EMUTEHT WU OT pa3AciisiHE Ha
CBIIECTBYBAIIUTE aKI[WH, C€ U3BBPIIBA KAKTO CJIEIBa:

a) B ciiyuante Ha mpumoOvuBaHe Ha (HOBH) aKIMK OT JAJCHO JIPYKECTBO BCIICICTBHEC HA
YBEJIMYEHHUE Ha KallUTajla ChbC CPEACTBA Ha IPYKECTBOTO, CE€ NIpU3HAaBa B3€MaHe OT Jarara, OT
KOSTO IIPUTEXKATEIUTE HA aKIMU Ha JPY’KECTBOTO HAMAT IIPAaBO HAa aKIMU OT YBEIUYEHUETO
Ha KalluMTajla — JaraTta Cliel KOSTO CKJIIOUYEHHM CHEJIKU C aKLMUTE HE BB3JCUCTBAT BBPXY
MPaBOTO 3a MPHUAOOMBAHE HA HOBM aKIMU JI0 JIaTaTa Ha PErUCTpUpaHe HAa YBEITUYCHUETO HA
Kamurajia 1 BIIMCBAHETO MY B JIENIO3UTapHATa HHCTUTYLUSL.

CroiiHOCTTa HA B3€MaHETO € paBHA HA MPOU3BEACHUETO OT OpPOsi HOBHU aKIIMH U IIeHATa Ha
€IHa HOBA aKIIMs.

R=N,xP,

KBJETO R — B3eMmane,
N, — Opoii HOBH aKIUH,
P, — 1ileHa Ha eTHA HOBA aKIIMAL.

IlenaTa Ha eHA HOBa akKIMs ce TMOJIy4aBa KaTo TMOCTEAHATa I[eHa Ha OIEHKa Ha e/Ha
»CTapa” akius ObAe paszesieHa Ha cymaTa OT OpOs HOBMU aKIUHU, MPUIOOUTH Cpelry eHa
,»CTapa” akuus u egHa 1 ,,crtapa’” akuus.

__ 5
- 2
" (N, +1)

KBACTO Pn — [OCHA HAa €HAa HOBA aKIIusl,
Py —nocnenna nieHa Ha OlLIEHKa Ha €/1Ha ,,cTapa’ aKius,
N, — Opoif HOBH aKITUH 3a e7Ha ,,cTapa’ aKI[usl.

Ot nmarara Ha BIUCBAaHE HAa HOBHUTE aKIMU B JICTIO3MTApHATA MHCTUTYIHS 1O JaTaTa Ha
BBBEXKIAHE 32 THPTOBUS HA PETyIHpaH Ma3ap WIA JPYro MSCTO 3a ThPrOBHs, C€ MPU3HABAT
HOBUTE aKIIMH 10 1IeHa, U3UMCIIeHA TI0 cieaHaTa ¢popMyra:

__ 5
"N, +1)

KBIETO P, — 11eHa Ha eIHa HOBA aKI[H,
Py — nocnenna nieHa Ha OlleHKA Ha €1Ha ,,cTapa’ aKIus,
N, — Opoil HOBU aKIIUU 32 eHA ,,cTapa’ aKIIUs.
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Crnen BbBEXJaHE 3a THPrOBUS Ha CHOTBETHOTO MSCTO 32 THPrOBUS Ha HOBUTE aKIUW,
IIOCJIeBaIllaTa UM OLIEHKa C€ M3BBPILIBA CHIJIACHO METOJUTE 3a OLIEHKAa Ha LICHHU KHMXKA,
JOMYCHATH JI0 WM ThPTyBaHU HA PETyJIMpaH Ma3ap Wi IPyro MsCTO 3a ThProBUS.

0) ciy4yanTe Ha NMpUAOOMBaHE Ha (HOBM) aKIMHM OT JAJE€HO APYXKECTBO B pe3yaTaT OT
pa3fensHeTo Ha Beue ChUICCTBYBAIIUTE aKIMU (CIUIUT) C€ NMpPU3HABA B3eMaHE OT JaraTa, OT
KOSITO HOBUTE aKIUHM ca BeYe OTICIICHH OT ChIICCTBYBAIUTE aKIMU — JIATaTa, CJIe] KOSTO
CKJIIOYCHH CICIIKM C aKIMUTE HE BB3JCHCTBAT BHPXY MPABOTO 3a NMPUIO0OMBAHE HA HOBUTE
aKIUK JI0 JaTaTa Ha perucTpUpaHe Ha HOBUS OpOH aKkIMK B JICTIO3UTAPHATA HHCTUTYIIHS:

CroitHOCTTa Ha B3€MaHETO € PAaBHO HA MPOM3BEJCHUETO HA OPOsI HOBH aKIMH U IICHATa Ha
€/IHa HOBa aKITHsl.

Ilenara Ha egHa HOBa aKUMs Ce IMOJydyaBa KaTo IOCJIEIHATA IIeHAa Ha OICHKAa Ha elHa
,CTapa” akius Objie pasziesieHa Ha Opost HOBH aKIIMH, MPUIOOUTH CPElLy €/IHa ,,cTapa’ aKIusl.

R:NnxPoxL,
N

r

KBIETO R — B3emane,
N, — Opoii HOBH aKIuH,
Py — nocnenHa 1ieHa Ha OLICHKA Ha €/IHa ,,cTapa’ aKIus,
N, — ChOTHOIIIEHNE HA CILINTA.

Ot JAaraTta Ha BIIMCBAHC HA HOBUTC aKIUW B ACIIO3WTApHATA MHCTUTYLHUSA OO0 JaTaTa Ha
BBBEXK/IAHE 32 THPrOBHSI HA ChOTBETHOTO MSICTO 33 ThPTOBHUs, CE MPU3HABAT HOBUTE aKIIUHU 110
[[eHa, M3YHCIICHA 110 ciieHaTa Gopmya:

P=Pyx1/N;

KBIETO P — 11eHa Ha HOBa aKIys,
Py — nocnenna 1ieHa Ha OlIEHKA Ha €/IHa ,,cTapa’ aKIus,
N, — CbOTHOIIIEHHUE Ha CIUINTA.

Crnen BbBEX/IaHE 32 THPIOBHUSI HA HOBUTE aKIUH, MTOCJIE/IBAIIATa UM OIIEHKA CE M3BBHPIIBA
CBIJIACHO METOJUTE 32 OllEHKA Ha IIEHHH KHIKA, JOMYCHATH JI0 WM ThPTYBAaHU Ha pEryIupaH
rasap Wi Apyro MICTO 32 ThPTOBHS.

5.5. (usm. — pew. om 09.01.20232) Topemsdbpoenutre meroau mo T1.5.1, 5.2, 5.3, 5.4 3a
ompesielisiHe Ha CIpaBelIMBaTa CTOMHOCT HA [EHHUTE KHIKA MOrar Ja ObJaT KOPUTHPAHU C
koeduimenTH, 00OCHOBaHM Ha 0a3ara Ha JaHHM W OOCTOSTENICTBA, MPEICTaBIISABAIIN
ChOTBETHO pa3KpuTa BbTpelmHa wuHpopmamms mo cmuchia Ha Hapegba Ne 2 3a 3a
IFPBOHAYAIIHO W TIOCJIEBAINO pa3KpHWBaHEe Ha WHGOpMAIUS MpH MyOJUYHO TMpejyiaraHe Ha
[[EHHU KHUKA U JOMyCKaHe Ha [IEHHU KHUXa JI0 ThPTrOBUS Ha PETYJIMpaH ma3ap

6. B cimydante Ha mpuI0oOMBaHE Ha TpaBa OT JAJCHO JPYKECTBO NMPH YBEIMYCHHE Ha
KamuTajga 4pe3 eMHCHs Ha akIUM ce TpPU3HaBa B3eMaHe (Ha IpaBa) OT JaraTa, OT KOSTO
MPUTEKATSIIUTE HA aKIIMU B JIPY)KECTBOTO HSAMAT IMPaBO Ja MOJydaT MpaBa 3a 3aliCBaHE HA
aKIInuuu OT YBCJII/I‘ICHI/ICTO Ha KaligTallia (;[aTaTa, cJIed KOATO CKIIFOUCHH CHCIIKHM C aKIIUMUTEC HEC
BB3/ICHCTBAT BBPXY MPABOTO 3a MPHAOOMBAHE Ha TpaBa), JO JaTaTa Ha PETUCTPUPAHE Ha
HpaBaTa B ,Z[GHOSI/ITapHaTa I/IHCTI/ITYL[I/IH.
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CToilHOCTTa Ha B3EMAHETO CE U3YMCIIABA HA OCHOBATA HA cjJeaHarta (bOpMy.]'IaZ
R =NxP,

KBJIETO

Rr — B3emane

N — Opoii mpaBa

Pr — uena na npaBo

[lenaTa Ha MpaBOTO ce M3UMCIIsIBA Upe3 ciieqHaTa Gpopmya:

_ B +FBxN,

P =P
N, +1

r

Ksaero:

Pr — nena na mpaBo

Pl — nena Ha mocyeHa OlEHKA Ha akuATa (TPeau OTACISTHETO Ha TpaBara)
Pi - eMHCHOHHA CTOMHOCT Ha HOBUTE aKI[UH

Nr — Opoii ak1uu B €1HO MPaBo

Ot parata Ha perucTpamus Ha MpaBaTa B JACTMO3UTapHATa MHCTUTYLHUSA, CBIIUTE CE
MpHU3HABAT KaTO aKTHUB B MopTdeiina mo meHa onpeaenena no Gpopmymnara mno-rope.

6.1. (don. — pew. om 14.03.2012 2.) Tlpu HEBB3MOKHOCT JIa C€ MPUTIOKAT HAUMHUTE 32 OI[CHKA
mo T. 4. mocjeaBamiaTa oleHKa Ha MpaBa C€ MU3BBPIINBA MO I€HA, MPEACTaBIsIBaIIA pa3iivuKa
MEXIy IleHaTa Ha CbIIECTBYBAIIUTE AaKIUMU Ha JPY>KECTBOTO, OIpPEAENIEHa CIIOpEa
M3UCKBaHMUATAa HA T. 4, CHOTBETHO T. 5, U €MHCHOHHATa CTOMHOCT HAa HOBHUTE aKIMU OT
YBEJIMYEHUETO Ha KamuTala, YMHOKEHA M0 ChOTHOIIIEHUETO Ha OpOs aKI[UH B €THO MPaBo.

6.2. Ot AaTaTa Ha 3allMCBAHC HA AKNIUUTC B PE3YJITaT HA YHPAXXHABAHC HA IIpaBaTa HO
JAarata Ha pCruCTprupaHe Ha YBCIIMYCHUCTO Ha KallkTalla U BIIMCBAHCTO MY B JCITIO3UTAapHATa
HHCTUTYLUS 3allMCAHUTC aKIIUU CC OTPa34dBaT KaTO B3EMAHE, KOCTO CC (bOpMI/Ipa, KaTto 6p05IT
Ha 3allMCAHUTC aKIUHU CC€ YMHOKH IO CyMaTa OT CTOMHOCTTA Ha €IHO IIpaBo I10 mmocjieaHara
OICHKA IpEeAr 3allMCBAHCTO Ha AaAKIUUTEC, Pa3aCiiCHa Ha 6p0$[ Akl B C€JHO IIpaBO H
€MICHOHHATAa CTOMHOCT Ha C€IHa aKIus.

P
RZNHX I)l+ - >
N

r

KBJETO R — B3emamne,
N, — Opoii 3anKcaHu aKkIuu,
P; — emrcroHHaA CTOMHOCT Ha aKIH,
P, — cToliHOCT Ha e1HO paBo,
N, — Opoii aKIuy B €THO MPaBO.

Ot nataTa Ha 3alKMCBaHe Ha aKIMUTE B pe3yJITaT Ha yIpaKHsSBaHE Ha MpaBaTa 0 Jarara

Ha 3arialmaHe Ha €MUCHOHHATa UM CTOMHOCT BB3HUKBA 3aABJDKCHUC KBbM JIPYKCCTBOTO —
C€MHUTCHT.
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6.3. (usm. — pew. om 14.03.2012 2.) OT garaTa Ha BIIMCBAHE Ha HOBUTE aKIUH B Jero3uTapHara
MHCTUTYLUS JO JaTaTa Ha BBBEKJAHE 32 ThPrOBHUSA HAa CBOTBETHOTO MSACTO 3a ThProBud, CE
MpU3HABAT HOBUTE aKIIMU IO IICHA, U3YKCIICHA T10 clieHaTa GopmyJa:

Konero:

P — nena na aknmsara

Pi — eMucroHHA CTOMHOCT Ha aKIHsA
Pr — cToiiHOCT Ha €1HO paBo

Nr — Opoii akiiuu B €THO TIPABO

CJ'IG,I[ BBBCKIAHC 3a TbHProBHA Ha CHOTBCTHOTO MACTO 34 ThHProBHUA HA HOBUTC aAKIWKU
CIipaBCajiuBaTa UM CTOMHOCT c€ omnpeaciisl CbrjlaCHO METOJAUTC 3a OIICHKA HA ICHHW KHHIKA,
AOIYCHATHU OO0 WJIN ThbPryBaHU HA PEryJIMPaH I1a3ap WJIN APYTro MsICTO 3a ThbProOBUs.

6.4. (usm. — pew. om 14.03.2012 2) B ciydaute, B KOUTO C€ MPUIOOMBAT aKIUU OT
HenMyOJIMYHO AaKIMOHEPHO JAPYKECTBO BCICJACTBHE HA IBPBUYHO ITYOJMYHO IpeHjiaraHe,
aKLMUTE ce MPU3HABAT OT JaraTa Ha perucTpanusaTa UM B JEMO3UTapHaTa MHCTUTYyUUs (OT
JaTaTa Ha 3alKMCBaHE Ha aKIUMUTE JO0 JaTaTa Ha pErucTpalusra UM B JeNo3uWTapHaTa
WHCTUTYLIMS 3allMCAaHUTE aKIIMKU Ce€ OTpa3siBaT KaTo B3eMaHE B pa3Mep, PaBeH Ha IiaTeHaTa
eMucruoHHa ctoiHoct). [locnenBaiara oneHka Ha aKIIMUTE OT JaTaTa Ha PEruCTpalusiTa UM B
Jeno3uTapHaTa WHCTHTYIUS [0 Jarara Ha JONyCKaHe Ha AakKIHUWTE 3a ThProBHUs Ha
CHOTBETHOTO MSICTO 3a THPTOBHS C€ M3BBPIIBA I10 1I€HA, paBHA HA €eMUCHOHHATAa CTOMHOCT Ha
eaHa akuus. Crell BbBEXJIaHE 32 ThPrOBHS Ha CbOTBETHOTO MSICTO 32 ThPrOBHUSl Ha aKIIMUTE
rocJie/iBailaTa UM OIleHKa C€ M3BBPIIBA CHITIACHO METOJIUTE 3a OIEHKA Ha IIEHHH KHHUXA,
JIOTIYCHATH JI0 WM THPTYBaHU HA PETYJIHpPaH Ma3ap Wi IPYro MSCTO 32 ThProBUSL.

[IpenxognuTe mpaBWia ce MpuiaraT ChOTBETHO M TPH 3alUCBaHE HA aKIUU OT
HEIyOJIMYHO aKIIMOHEPHO JIPY’KECTBO, 32 KOUTO HE CE MPEABMIXKIA MOCIeABAIlAa PETUCTPaIUs
3a THPrOBUSl Ha PEryJIMpaH Nazap WIM JAPYyro MSCTO 3a ThProBus (JOKOJIKOTO TOBa €
JOTYCTUMO OT TipaBujaTa Ha DoHa), KaTo OT JaTaTa Ha 3aliCBaHE HA aKIMUTE IO BIIMCBAHE
Ha yBEIMYaBaHETO Ha KaluTajda B THPrOBCKHS PErHCTHP 3aMUCAHHUTE aKIMH Cce OTpa3siBaT
KaTo B3€MaHE B pa3Mep, paBeH Ha IUlaTeHaTa €MHUCHOHHA CTOWHOCT, a CJIeJ Jararta Ha
BIIMCBAaHE HA YBEIMYABAHETO HA KalHUTalla B ThPTOBCKHUS PETUCTHD, MOCIEABAIlaTa OIIeHKa Ha
aKIMHUTE CE€ U3BBPIIBA 10 PeAa Ha T. 5 MO-Tope.

6.5. (usm. — pew. om 14.03.2012 2) B cnydaute, B KOWTO c€ TPHUAOOMBAT aAKIMH TPHU
y4peasiBaHE Ha HOBO aKIMOHEPHO IPYKECTBO, aKIIMUTE CE OLEHABAT MO €MHCHOHHATA UM
CTOMHOCT JI0 JaraTra Ha JOMyCKaHe Ha aKIMHUTE 3a THhPrOBUS HAa CHOTBETHOTO MSCTO 3a
ThproBus. Ciell BbBEK/JaHE HA aKLIUHUTE 32 ThPrOBUS Ha CHOTBETHOTO MSICTO 3a ThPIOBHS
MocJie/IBaiiaTa UM OIleHKAa C€ M3BBPIIBA CHIIIACHO METOJIUTE 3a OIleHKA Ha IIEHHW KHUXA,
JOTYCHATH JI0 WJIM ThPTYBaHU Ha PETYIUPAH Ma3ap WK JPYro MsCTO 3a ThPrOBHSL.

B cnyuaii, ye ce 3ammcBaT akmuM TP yupeasiBaHEe Ha HOBO aKIMOHEPHO JIPYXKECTBO, 3a
KOUTO HE ce MpeABMXkKIa MocieABalla PEerucTpaius 3a ThbProBUs Ha PETyJIHMpaH Mazap WU
JIPYTOo MSCTO 3a THPTOBHS (IOKOJKOTO TOBAa € JOIMYCTUMO OT mpapmiata Ha donpma), Te ce
OLICHSIBAT 10 €MHCHOHHATa MM CTOMHOCT 10 JaTaTa Ha BIKCBAaHE Ha JIPYKECTBOTO B
TBProBCKUs peructbp. Ciaen BOUCBAHETO, MOCTeABaIaTa OlCHKA Ha aKIIUUTE CE U3BBPIIBA 110
pela Ha T. 5 mo-rope.
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6.6. (nosa — pew. om 14.03.2012 =) B cnmyyamte Ha mpupoOMBaHE Ha TpaBa OT JAJEHO
IpYy’»KECTBO TIPH €MHCHS Ha BapaHTH ¢ 0a30B aKTHB ObJeIa eMUCHS OT aKIWH Ha
JPYKECTBOTO C€ MpH3HaBa B3eMaHe (Ha mpaBa) OT JaTaTa, OT KOATO MPUTESKATEITUTE HA aKIHH
B JIPY>)KECTBOTO HsSIMAT MpaBO Ja MoJydyaT IpaBa 3a 3alKuCcBaHE Ha BapaHTH (naraTa, Ciel
KOSITO CKJIFOYEHHU CJEIKH C aKIUHUTE HE BB3JCHCTBAT BBPXY MPABOTO 3a MPHUAOOHMBAaHE Ha
1paBa), 10 JaTrara Ha perucTpupaHe Ha IpaBaTa B ACNO3UTapHATa HHCTUTYLIUS.

CroiiHOCTTa Ha B3€MAaHETO CE U3UMCIIsBAa Bh3 OCHOBA Ha clieiHaTa hopmyJia:

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.

6.6.1. [Ipy HEBB3MOXKHOCT Ja ce MPUJIOKAT HAYMHUTE 3a OIIEHKA IO T. 4 cIpaBeyiMBaTa
CTOMHOCT Ha IpaBa Py €MHUCHUS Ha BapaHTH CE€ OINpPEIENs MO LEHA, MPeACTaBisBalla pa3jinKa
MEXKJy ILleHaTa Ha CBhUIECTBYBAIIMTE aKUMU Ha JPY>KECTBOTO, ONpPEACIEHA CIOpEN
M3UCKBAHUATA HA T. 4 CHOTBETHO T. 5, U cOOpa HA €MHUCHOHHATAa CTOMHOCT Ha aKI[UUTE OT
0a30BHs aKTUB M €MUCHOHHATAa CTOMHOCT HA BapaHTHUTE, YMHOXXEHA 1O CHOTHOIICHHETO Ha
Oposi Ha BapaHTUTE B €JHO MPaBO.

6.6.2. OT naTaTta Ha 3alIMCBAaHE HA BapaHTUTE B pE3yJITaT Ha YIpaXKHSBAHE Ha MpaBara J10
JlaTaTa Ha PErUCTPUpPAHE HA BAPAHTUTE M BIMCBAHETO UM B JICTIO3UTApHATA WHCTUTYLHUA
3alMCaHUTE BapaHTU CE€ OTpa3sBaT KaTo B3eMaHe, KoeTo ce ¢opMmupa, Karo Opoar Ha
3allMCAHUTE BapaHTU CE€ YMHOXKH IO CyMara OT CTOMHOCTTAa Ha €QHO IMPaBO MO MOCJIeaHaTa
OIICHKA TIPeU 3alliCBAaHETO Ha BapaHTHUTE, pasJielieHa Ha Opost Ha BapaHTHUTE B €IHO MPaBO U
€MHUCUOHHATa CTOMHOCT HA €/IMH 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 narara Ha 3aMMCBAaHE HA BAPAHTUTE B pe3yJITAT Ha yNpaKHSIBAHE Ha IpaBara J10 jarara
Ha 3aruialllaHe Ha €MHCHOHHATa UM CTOMHOCT BB3HHMKBA 33bJDKEHHUE KbM JIPYKECTBOTO —
€MUTEHT.

6.6.3. Ot JaTraTa Ha BIIMCBAHC HAa BAPAHTUTC B ACIIO3UTAapHAaTa MHCTUTYUHA OO AaTaTa Ha
BBBCIKAAHC 3a ThProBHUd HAa CHOTBECTHOTO MSACTO 3a ThPIOBHA, BAPAHTUTC CC IIPU3HABAT IIO
OE€Ha, U34YHCJICHA I10 CJICaHaTra (bopMyna:

P
P=P +—-,
NV
Knaero:
P — uenara Ha Bapanra;
Pw — emucrnonHarta CTOMHOCT Ha €JMH BapaHT;
Pr — cToiiHOCTTa Ha €1HO MpaBo;
Nr — OposiT BapaHTH B €IHO MPaBO.

Crnen BBBEXJaHE HA BapaHTUTE 3a THProBUS HA CHOTBETHOTO MSCTO 3a TbPIrOBUS
CIIpaBeIMBaTa UM CTOMHOCT €€ OIpPEeNs ChIVIACHO METOAMTE 3a OLEHKA HA LIEHHU KHUXKA,
JIONIyCHATH 10 WM ThPTyBaHU HA PETYJIMPaH Ma3ap WIH IPyro MsCTO 3a ThProBUS.

6.7. (HOBa- pew. om 22.01.2018 r.) mpm mnpaBa, W3laJEHU BBB BpPb3KA C EMHUCHUS
KOHBEPTUPYEMH OONUranuu -1Mo IeHa, MpeJCTaBisaBalla pas3jidkaTa MEXIy LieHara
(ompeneneHa ChIVIaCHO HAUYMHUTE 3a OLEHKa, MocoueHu B T. 4,8 u 10) Ha chliecTByBaluTe
aKIMM Ha JpPYKEeCTBOTO M EMHCHOHHATa CTOHHOCT Ha KOHBEPTUPYEMHTE OOJIMIaluH,
YMHOXK€Ha IO CBOTHOLIEHHWETO Ha Oposi KOHBEPTUPYEMM OOJUTalliil B €IHO MpaBo HU
KOPUTMPAHO C KOHBEPCUOHHUS (haKTOp Upe3 U3IOJI3BAHE Ha cilegHaTa popMmya:

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

KBJICTO:

Pr —ienara Ha npaBoTo;

Pl —1ienara Ha mocnenHaTa OlleHKA Ha aKIusATa (MIPEau OTACISHETO Ha MpaBaTa);
Pi -eMucroHHATa CTOMHOCT HAa HOBUTE OOJIUTALIVY;

Nr —OposIT Ha OOIUTAIIUUTE B €HO MIPABO.

C —xoHBepcHOHEH (PaKTop

6.8. (HOBa- pew. om 22.01.2018 r.) OoT nmarata Ha 3amKCBaHe Ha KOHBEPTUPYEMUTE
o0iuraiuu B pe3yiTar Ha YIpakHsIBaHE Ha IIpaBaTa J0 JaTaTa Ha perUCTPUPaHe HAa EMUCHSITA
KOHBECPTUPYEMU 06n1/1rau1/m M BIIMCBAHETO U B ACTIO3WTapHaTa HMHCTUTYLHUA 3aIllMCAHUTC
KOHBEPTUPYEMH OOJHMTrallM ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce ¢opMmHpa KaTo OposT Ha
3allMCaHUTE KOHBEPTHPYEMH OOJHTallMM C€ YMHOXH IO CyMara OT CTOWHOCTTa Ha €IIHO
IpaBo MO  TOCIeJHAaTa  OIeHKa TpeAd  3alMCBaHETO Ha  KOHBEPTUPYEMHTE
obnuraruu,pa3zieiicHa Ha Oposi KOHBEPTUPYEMH OOJIMTallik B €IHO MPaBO M €MHUCHOHHATa
CTOMHOCT Ha eIHa KOHBeptupyema obnuramus. OT pgaraTa Ha 3alUCBaHe Ha
KOHBEPTUPYEMHTE OONHUTalK, B pe3yJTaT Ha YyNpaKHSABAaHE Ha IpaBaTra 0 Jarata Ha
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3arJialiaHe Ha eMUCHOHHATa UM CTOMHOCT BB3HUKBA 3abiKeHHe Ha JloroBopHus (GoHA KbM
JPYKECTBOTO —EMHUTEHT.

6.9.) (HoBa— pew. om 22.01.2018 r.) OoT marara Ha BIMCBaHE HAa HOBHTE KOHBEPTUPYEMHU
obnuranMu B JeNO3UTapHATa WHCTUTYLHS OO JaTaTa Ha BBBEXKIAaHE 3a THPrOBUS HaA
CbOTBETHOTO MSCTO 3a THPrOBHs, KOHBEPTHPYEeMH OOJMraiuu ce MpU3HaBaT IO IeHa,
u3uncineHa 1o ¢opmynara, ceabpkama ce B [IpaBuimata 3a  OLEHKa, KaTo 3a
KOHBEPTHPYEMHTE OOJUTalliy Ce HA4YKCIIsABA U JIMXBA 32 BCEKH JI€H, ChITIACHO MPOCIEKTa Ha
E€MHUCHATA, a CJeJ BbBEXKIAaHE 3a THPrOBHUS HA CHOTBETHOTO MSCTO 32 TBHProBUS Ha
KOHBEPTHPYEMH OOJIMTallMK MOCJIeBaIlaTa UM OIIEHKAa Ce U3BBPIIBA CHIIIACHO METOJIUTE 3a
OIICHKA Ha LIEHHW KHUXKA, JOMYyCHATH JO0 WM THPTYBaHM HA PEryJiMpaH Maszap WU APYyro
MSICTO 32 THPTrOBUSI.

7. (usm. — pew. om 14.03.2012 2.) CrupaBemiiiBata CTOMHOCT Ha [IsJI0B€ HA KOJEKTHBHH
HHBECTHIMOHHU cXeMH 110 4. 38, an. 1, 1. 5 o1 3AKUCAIKH, BKIIOYUTEIHO B CIIyYaUTe
Ha BPEMEHHO CIIUpaHe Ha 00paTHOTO M3KYIyBaHE, C€ OMpEeNs Mo mocieaHaTa 00sIBeHa 11eHa
Ha 00paTHO M3KymyBaHe. B ciydail 4e BpEeMEHHOTO CIUpPaHE HAa OOpaTHOTO M3KYIyBaHE Ha
JSIJIOBETE € 3a Tmepuoja mo-awabr oT 30 JHM, mocjeaBaliaTa UM OLIGHKa Ce HM3BBPIIBA I10
CIpaBeJiiBa CTOMHOCT Ha €IWH JsUl 4Ype3 MpujlaraHe Ha METoJa Ha HeTHara OajlaHcoBa
CTOMHOCT Ha aKTHBHTE ChIVIACHO 5.2.

7.1. (nosa — pew. om 14.03.2012 2.) IlocneaBaiia oueHKa Ha AKIWH M ASJIOBE, U3IABAHU OT
00pcoBO _ThpryBanu ¢onaose u Apyru 60pcoBo ThpryBanu npoayktu (ETFs, ETNs u
ETCs - nokonkoro @OoHIBT MOKE J1a MHBECTHPA B MOJ0OHU MPOAYKTH chriiacHo [IpaBunara
W JEUCTBAlIOTO  3aKOHOJATEJICTBO),  BKJIIOYMTEJHO  I51JI0B€ HA _ KOJEKTHBHH
HHBECTHIIMOHHY cxemHu 10 4. 38, an. 1, 1. 5 o1 3IAKMCAIIKH, npu KOUTO CHILECTBYBAT
OTpaHUYCHUS 3a MOKYINKa M 00paTHO HM3KYITyBaHE 3a OINpPECJICH KJIac MHBECTUTOPHU W/WIH
OnpeJieieH pa3Mep Ha MOpbhUYKaTa, U B pe3yiTaT Ha Te3u orpaHnyeHuss oHabpT HE MOXke na
3aKyNu aKIUUTE W JSUIOBETE TUPEKTHO OT W3JaTelisi U ChbOTBETHO Ja MPEIsBH 3a 00paTHO
M3KyIyBaHE MPUTEKABAHUTE OT HETO JSJI0BE, CE U3BBPIIIBA!

a) [1o nena Ha 3aTBapsiHE Ha CKJIIFOYCHHUTE C TAX CIEIKHU Ha PETYJIUpPAHHS Tazap, Ha KOUTO
ce TepryBar asnosere u akuuute Ha ETFs, ETNs u ETCs, o0sBeHa upe3 cucremara 3a
THPrOBHS WK B 0OpPCOBHsI OIOJIETHH, 32 ICHs Ha OIEHKAaTa;

0) [Ipu HEeBB3MOXKHOCT Aa ce npuinoxu 6. a) asuoBete U akuuute Ha ETFs, ETNs u ETCs
ce OIEHsABAT IO TMOCJeJAHAaTa W3YMCIeHaTa W O0siBeHAa OT CHOTBETHHS PETYJIUpaH Iaszap
WMHJIMKaTHBHA HETHA CTOMHOCT Ha akTUBUTE Ha enuH 151 (INAV-indicative net asset value);

B) [Ipy HEBB3MOKHOCT Jla C€ PIJIOKH HAYMHBT HA OIEHKA 10 MpeaXxoHaTa OyKBa, KaKTO
U B CiIy4ail Ha cnupaHe Ha oOpaTHO M3KymyBaHe Ha jsuoBere/akuuute Ha ETFs, ETNs u
ETCs 3a nepuon no-abasr ot 30 qHU, CHIIUTE CE€ OLEHABAT MO MOCJIEAHATa ONpEeNeSieHa U
00sIBeHa OT CHOTBETHHUS M3/IaTENl HETHA CTOMHOCT Ha aKTHBUTE HA €IMH JISUT/aKITusl.

8. (usm. — pew. om 14.03.2012 2.) CripaBejiuBaTa CTOMHOCT Ha ObJTAPCKHU M YYKIECTPAHHU
00JuranMu_¥M_Apyru _(opmMu HAa CEeKIOPUTH3MPAH ABJr (IbJITOBH IEHHH KHHUkKA),
JONYCHATHU 10 WM THPIYBAHU HA PeryJupaH 1na3ap WU JPYro MsicTo 3a ThbProBusi B
Peny0auka bbarapus, 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 HCHSI.

0) (nosa - pew. om 18.04.2012 2) AKO HE MOXE Jla CE€ OMpEIeIH IeHa O MpeaxoaHaTa
MOJTOYKA — I[eHaTa Ha OOJIUTaluUTE Ce OMpPEeIeNs KaTo CPeTHOAPUTMETHYHA HA Hall-BHCOKATa
1eHa "KymyBa" OT MOPBbUKUTE, BAJTUIHA KbM MOMEHTA Ha 3aTBapsiHE Ha MSCTOTO 3a ThProOBUS
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KbM JICHS Ha OIICHKAaTa, U CPEIHOIPETETICHATa 1IeHa Ha CKIIFOYCHUTE ChC CbOTBETHHUTE IICHHHU
KHW)Ka CHIENKH 3a Cchinus JieH. Llenara ce ompenens mo TO3W pel camMo B cilydai, ye uma
CKJIFOYEHU CIICTIKM M TIO/IaJICHU TTOPBUKH C 1IeHa "KymyBa'.

B) (npeduwna 6. ,,6” u usm. - pews. om 18.04.2012 2.) AKO HE MOXKeE J1a C€ OIPEIeu 1IeHa M0 pefia
Ha TPeaX0/JHaTa MOATOYKA, KaKTO M aKO HsiMa CKJIIOYEHH CIEJKU B JICHS Ha OllEHKaTa, [ICHAaTa Ha
O0JIMTaIuUTE € CPETHOMPETETIICHATA [IeHA Ha CKIIFOUEHUTE C TSIX CICJKH 33 Hal-OJNM3KUS JIeH
npe3 mociennus 30-THEBEH TEpHOJ, MpEeAXoXAaml JACHS Ha OICHKaTa, 3a KOHTO uMa
CKJIIOYCHU CJICIIKH.

T) (nosa - pew. om 18.04.2012 2.) B ciydanTe, KOorato He ce MPOBEK/a ThProBHs Ha MECTa 3a
THProBusi B pabOTHU 3a cTpaHaTa JIHU, MO I[eHaTa Ha 3aTBapsiHE 3a JIEHS Ha IOCieaHaTa
TBPrOBCKa CECHs, MPEIXOXKIAI JCHSI Ha OIleHKaTa. B ciaydaill ye HsIMa CKIIOYCHH CICIKH B
JICHsI Ha TOCJIe/IHAaTa THPrOBCKA CECHsi, MPEIXOXKJall JCHS Ha OLIEHKaTa, CIpaBeajiuBaTa
CTOMHOCT Ha T€3U MHCTPYMEHTH C€ OMpeielis Mo IIeHaTa Ha 3aTBapsHe 3a Hal-OIu3Kus JeH OT
30-gHEBHUS MTEPUO, MIPEAXOXKAAI JCHS HA OILICHKATA.

Il) (npeduwina 6. ,,6”". - pew. om 18.04.2012 2.) B ClIy4auTe, KoraTo ce oIpeaeis ClpaBeainBaTa
CTOWHOCT Ha OOJIMTAIMH, [0 KOUTO IMPEJCTOM IUIANIaHEe HA JIUXBa M MyOJIMKyBaHATa upe3
cCUCTEMaTa 3a ThPTOBUs WJIM B OOPCOBHS OFOJICTHH IIEHA HAa CKIFOYCHH C TAX CACIIKU WM HA
IeHa “KymyBa” € HeTHa, CIIpaBeyIuBaTa CTOHHOCT ce (opMupa, KaTo KbM ITyOJIMKyBaHATa
1IeHa ce MPUOaBU IBDKUMUSAT JIMXBEH KYIOH KbM JlaTaTa Ha U3BbPIIBAaHE HA OIICHKATa:

CroiiHOCTTa HaA HaATpylaHaTa JIMXBa C€ OMpEAeNid 4Ype3 H3I0JI3BAHETO Ha CJeaHaTa

dbopmymna:

*

Acclnt = F *

2|0
SIS

Kppero:

Acclnt — e HaTpynaHUAT TUXBEH KYTIOH

F — e rmaBHuIIaTa (HOMUHAJIHATa CTOMHOCT) Ha 0OJIUranusTa

C — I'oguMIIHMAT TUXBEH KyIOH

n — OpoSIT Ha IMXBEHUTE IUIAIIAHUS B FOJIMHATA

A — W3MHHAJIMTE JMXBO-JIHM OT HA4YaJOTO HA JIMXBEHHUS IEpHOA OO0 JaTara Ha
n3uucienusrTa. /laure ce m3uucngBar Ha 6a3a 30 nHU B Mecell WIM peajeH Opoil AHM B
3aBHCUMOCT OT perjaMeHTalsATa B IPOCIEKTa 32 ChOTBETHATA EMHCHSI.

E — Oposar nHu B Tekymus JuxBeHHs nepuoia. [[Hute ce wuzumcinsBar Ha 0asa
360,364,365,366 nHu B rOAMHATA WK pealieH Opoil THU B 3aBUCUMOCT OT perjiaMeHTalHsITa B
MIPOCIIEKTa 32 ChOTBETHATA EMUCHS.

KbM HeTHaTa 1eHa ce 100aBsi HATpyNaHUs JIMXBEH KYMOH KbM JCHS Ha M3BBbPIUIBAaHE HA
OLIEHKaTa U U34YHuclieHaTa OpyTHa IIeHa ce U3I0JI3Ba 3a MOocye/Balla OlleHKa Ha 00IUranusTa.

9. (usm. — pew. om 14.03.2012 2. u pew. om 18.04.2012 2.) IIpH_HeBb3MOKHOCT JIa OBLAAT
NPHUJI0KEHHU T. 8. a) - 1), npu GopmMupaHe HA CNPABEATHBATA CTOHHOCT HA 00JIUTANMU U
Apyru_(opMu HA CeKIOPH3MTHPAH AbJr (ABJrOBH LIEHHM KHM:KA), JIONYCHATH 10 WJIHU
ThPI'YBAHU HA PEryJaUpPAaH Ma3ap WK APYro MSCTO 32 ThbPIrOBHs, KaKTO W 32 onpe/ieasHe
HA CNPaBeAIUBATA CTOMHOCT Ha O0JMIalMU, KOMTO He ce ThPryBaT HAa peryJiupaHu
Na3apy WM JAPYIH MECTA 32 ThProBHS C€ IpHjiara METOAa Ha JTUCKOHTUPAHUTE NapUYHU
NOTOLM O (hopMyJIaTa Mo-A0Iy C HOpMa Ha IUCKOHTHPAHE:

a) HacTosIlaTa JOXOAHOCT /10 MajeXa Ha LEHHU KHI)KAa CbC CXOJHU XapaKTEPUCTHKU
(BHJ, yCIIOBMS Ha IUIAIlAHE U MAJeX), JOIMYCHATH 10 WIM ThPIyBaHU Ha PEryJIMpaHH Na3apu
WIM ApPYyTM MECTa 3a THProBUs, KOpPUTHMpaHa C PUCKOBAa IpeMus, OTpa3sBallla pUCKa Ha
emuTeHTa. M300pbT Ha IleHHaTa KHHUra, YUSATO JOXOAHOCT 10 MajeXka Ie ce U3IMO0J3Ba KaTo
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HOpMa Ha JUCKOHTUpPaHE, KaKTO M PUCKOBaTa MpPEMHs OTpa3siBallla PUCKA HA €MUTEHTA, C
KOSITO W€ ce KOopurhupa u3z0paHata HOpMa Ha JUCKOHTHpaHE, ce OOOCHOBaBaT dpe3
CpaBHUTEJIEH aHalu3. VM3TOYHUKBT Ha MHGOpPMalUs 3a CPABHUTEITHUTE XaPAKTEPUCTUKU €
exxenHeBHUAT OrosieTuH Ha BB, opunmanauTe OIOIETUHN HA YYXKACCTPAHHUTE PETYIUPAHH
ra3apy Wi CbOTBETHHUTE MECTa 3a ThPrOBHS, HAa KOMTO Ca JONYCHATH WJM CE€ ThPryBar
KHIKaTa, WM JIpyra eJIeKTPOHHA CUCTEMA 32 IIEHOBa WH(pOpMaIIHS;

0) HacToALIaTa JOXOAHOCT JI0 MajeXa Ha AbP>KaBHH LIEHHU KHUXA ChC CXOJHH YCIIOBUS
Ha IUIAIIAHE U MaJeX, KOPUTMpaHa C PUCKOBA IpPEMUs, OTpa3siBalla PUCKAa Ha EMUTEHTAa U
JazieHaTa [ieHHa KHUTa.

B) IIPU METOJIa HAa AUCKOHTHPAHHUTE TTAPUYHU ITOTOIM C€ M3M0J3Ba cleaHaTa popmyna:

> 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 O0JIUranusra

n — Opo TMXBEHM ILJIAIAHUS 33 TOJUHA

N — 0011 Opo¥i Ha JTMXBEHUTE TUIANAHUS

r — MPOIIEHT Ha TUCKOHTHPaHe (paBeH Ha J10X0Ja J0 IMajexa)
1 — MopeIeH HOMEp Ha JIMXBEHOTO TUIalaHe

OHU 00 CN1e08au0moIUX6 eHONAAulaHe

W=
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
NPEXBbPJISIEMH IIEHHH KHIKA M1 MHCTPYMEHTH HA NMAPMYHHUS 11a3ap, JONYCHATH 10 WIH
NPUETH 32 THPrOBHsI HA MeCTA 32 ThPIrOBUsl B UYKOUHA, CE OTIPEIeIs:

a) (oon. - pew. om 18.04.2012 2.) IpN aKTUBEH Ta3ap - MO LI€Ha Ha 3aTBapsiHE KbM JICHS Ha
OIIEHKaTa OT MSCTOTO 3a ThbPrOBUS;

0) (nosa - pew. om 18.04.2012 2) aKO HE MOXKE Ja C€ OMpPENeNH IeHa IO MPEeAXOaHAaTa
MOJTOYKA - KaTO CpPEJHOAPUTMETHYHA Ha II€HAa Ha 3aTBAapsAHE KbM JEHS Ha OIEHKaTa W
cpeaHaTa lieHa Ha CKIIOYEHUTE CbC CHOTBETHUTE LIEHHM KHWXKA CIEIKH 3a ChLIUS JIEH.
IlenaTta ce ompenens Mo TO3W peA caMO B Clly4yaid, Y€ MMa CKIIOYEHHU CIEIKH 3a JICHS Ha
OLICHKATa;

B) (npeduwna 6. ,,6” u don. - pew. om 18.04.2012 2.) aK0 HE MOXKE Ja C€ TMPUIIOKH MPEAX0HATA
MOATOYKA, KAaKTO U B CIy4Yail, Y€ HAMa CKJIIOUYEHH CIEIKHU B JCHSA, KbM KOWTO CE€ U3BBPIIBA
OIICHKAaTa, 0 1IeHa Ha 3aTBapsHE 3a Hal-OMu3Kus JeH OT 30-THEBHUS MEPHOI, TPEIXO0XKIAI]
JICHsI, KbM KOMTO C€ U3BbpIIBA OLICHKATA;

T) (noea - pew. om 18.04.2012 2.) B ClIydyanuTe, KOTaToO HE CE MPOBEX/Ia ThProBUs HA MeCTa 3a
THProBusi B pabOTHU 3a bbirapus QHU, MO [I€HAa Ha 3aTBapsiHE 3a JIeHS Ha IOCieqHaTa
THProBCKa CECHsl, MPEAXO0XKAAlll JACHS Ha OlEeHKaTa. B cimydail ye HsMa CKIIOYEHHU CIETKHU B
JICHs Ha IOCJEeAHAaTa ThProBCKa CECHs, MPEAXOXIall] JACHS Ha OLIEHKaTa, CIpaBeljuBaTa
CTOMHOCT Ha T€3W MHCTPYMEHTH C€ ONpEeess 10 1IeHa Ha 3aTBapsHE 3a Hal-OJU3KHUs JACH OT
30-gHEeBHUS MEpUOA, MPEAXOAKAAILL IEHS HA OIICHKATa.
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N) (npeduwna 6. ,,6” u usm. - pew. om 18.04.2012 2,) B CIly4ai, 4e IleHaTa Ha OOJMranuu €
M34YMCIIEHa HA OCHOBATa Ha OpPYTHHU IIEHH, TS C€ M3I0JI3Ba MPSKO 3a oueHkara. [Ipu yciosue,
Ye 1[eHaTa Ha OOJUTalMuTe € U3YMCIICHa Ha OCHOBATa Ha HETHH 1I€HU, ChOTBETHO CE€ Mpujiara
T.8,0.,.0".

€) (npeduwna 6. ,,2” - peuwt. om 18.04.2012 2.) B CTy4anTe, KOraTo T€ ca JOMYCHATH JI0 ThPTOBUS
Ha MOBE€YE OT €QHO MICTO 3a THPIrOBH, II0 IICHA HA 3aTBapsiHE KbM JEHS Ha OLEHKAara, OT
MSCTOTO, Ha KOETO KBbM JICHS Ha OILIGHKAa € M3ThPryBaH HAW-TOJsIM O00EM M JI0 KOETO
yHPaBJIsBaLIOTO JIPYKECTBO UMA OCUTYPEH JIOCTHII (aKO MSCTOTO € B UyKOHHa);

>K) (npeduwna 6. ,,0” u usm. - peur. om 18.04.2012 2.) AKO HE MOXKE Ja ce oIIpeAeIn IeHa 1o peaa
Ha 0. ,,a”, ,,0”, ,,8”, ,,I”” U ,,&”, OIlCHKaTa Ha KOHKPETHUS BUJl ICHHU KHIKA CE€ MU3BBPIIBA IIPU
ChOTBETHO MpUJIaraue Ha 1.5, 1.6.,1.9.

11. (usm. — pew. om 14.03.2012 2. u pew. om 18.04.2012 2.) CrnpaBeaiauBara CTOMHOCT_Ha
AepUBATHBHH _(MHAHCOBU _MHCTPYMEHTH c€¢ wW3BBpmBa chrmacio 1. 4.1 — 4.5,
CrnpaBennuBara CTOWHOCT HA JIEPUBATHBHU (DMHAHCOBH MHCTPYMEHTH JIONYCHATH JI0 WJIH
NPUETH 32 THPrOBUSI HA MECTAa 33 ThProBHs, B Yy:KO0MHA, ce onpenens cbriacHo T. 10, 6.

a” _ r” I/I 6 e”
29 29 LA

12.1. (npeouwna m. 12 u usm. — pew. om 14.03.2012 2.) Ilpr HEBB3MOKHOCT Ja ObJIC PHUIIOKECHA
T. 11 pu Gpopmupane Ha crpaBeIMBaTa CTOMHOCT HA OIIIHH, TOMYCHATH J0 WU ThPryBaHH
Ha peryJIMpaHy Ma3apy WIKA JPYTU MECTa 3a ThPrOBUS, CIIPABEJIMBATA CTOHHOCT CE ONpeIeIst
Kato ce m3moii3Ba monaxona Ha Black-Scholes 3a onpenensine Ha 1iera Ha ommwms. MoJaenbT
Black-Scholes Tperupa onenkara Ha omnuuu 3a TOKYNKa (KOJ OMNIMH), MOpaau TOBa
(dbopMHpaHETO HAa CTOMHOCTTA Ha ITyT OMIMATA IIe € (YHKIUS Ha IICHAaTa Ha KOJI OMIUS 3a
CHOTBETHUS aKTUB MIPH CHIIUTE YCIOBUSI.

®opMyna 3a onpeesiHe Ha [IeHaTa Ha MyT ONIUs:
P=C+Xe™T-S,
Kvaero:

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

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

e —2.71828, ocHoBaTa Ha HaTypajlHaTa JOrapUTMHYHA QYHKIIHSL.

r — be3pucKoB JINXBEH MPOLIEHT.

T — Cpok 10 majiexa Ha ONIHUATA B TOJUHH.

Xe™ =PV (X) — HacTosmaTa CTOMHOCT Ha 1I€HATa HA YIPAKHABAHE HA OINIIUATA.
So — Tekymia ieHa Ha 6a30BUs aKTUB (TO3H 3a KOMTO € KOHCTpYHpaHa OIIUATA)

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

Co=SoN(d1)- Xe™™N(d>)

Ksaero

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

di
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d,=d, —oT

U KBJETO

Co — Teky1a CTOMHOCT Ha KOJ OMIUATA

So — Texymia 1ieHa Ha 6a30BUs AKTHB

N(d) — BeposATHOCTTa €OUH CIly4aeH OMNHUT BBPXY CTaHAAPTHOTO HOPMAIHO
pasnpezneneHre J1a uMa CTOMHOCT mo-manka oT d. ChOTBETHUTE CTOHHOCTH MOrar jJa ce
HaMepsIT B TaOJIMIU CbC CTOMHOCTUTE Ha HOPMAJIHOTO pa3Mpe/ieieHHe.

X — llenaTa Ha ynpa)XxHsIBaHE HA OIILIUATA

e —2.71828, ocHoBaTa Ha HaTypaJlHaTa JIOTapUTMHUYHA QYHKIIUS

r — be3pucKoB TMXBEH IPOLIEHT.

T — Cpok 10 najexa Ha ONUUATA B FOJUHH.

Xe™ =PV (X) — HacTosmaTa CTOMHOCT Ha 1I€HATa Ha yIPaKHABAHE HA OIIIUATA.

In — ®yHKUMATa HATYpaJIeH JOrapuThbM

6 - CTraHaapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIllaéMOCT Ha rojAuiIHa 0a3a
(IOCTOSIHHO KanuTalnu3upaHa) Ha 0a30BUS aKTUB (BOJATHIIHOCT).

CraHgapTHOTO OTKJIIOHEHHME HAa HOpMaTa Ha BbB3BpAIllaéMOCT 3a N HaOMIOACHUS ce

W3YHUCIIsIBA 110 (hopMyIiaTa:

n @ —7)’
O =
n—ltzzll n

KBACTO r e cp€aHaTta BB3BpAla€MOCT 3a II€pruoJa Ha H3BaJKara. HopMaTa Ha
BB3BpAIlaCMOCT B JICH t ce onpenaciisi B CbOTBETCTBUE C IOCTOSAHHATA KallUTaJIU3alusl KaTo
rtzln(St/St- 1 )

12.2. (nosa — pew. om 14.03.2012 2,) Ilpu HEBB3MOXKHOCT 1a ObJe mpuioxeHa T. 11 mpu
dbopMupaHe Ha CrpaBeIMBaTa CTOMHOCT HAa BapaHTH, JOMYyCHATH IO WIM THPTyBaHH Ha
peryJHpaHy Ma3apy WK IPYTH MECTa 3a ThPrOBHS, WM ThPTyBaHU Ha U3BBHOOPCOBH Ta3apH,
CIpaBe[iMBaTa CTOWHOCT C€ Ompenens Karo ce wu3non3Ba ¢opmymnara no T1.12.1 3a
M3UYMCIIsIBAaHE HA [IeHATa Ha OIIIMH 32 ITOKYIKa (KOJI OITINH ).

12.3. (npeouwna m. 13 u usm. — pewr. om 14.03.2012 2.) [Ipy HEBB3MOXKHOCT J1a OBI€ MPHIIOKEHA
1.11 npu GpopMupaHe Ha LeHA 3a CIPABEIMBATA CTOMHOCT Ha (GIOYBPCH, IOMYCHATH 10 WK
THPTYBAaHH Ha PEryJIHMpPaHM Ma3apy WM IPYTH MECTA 3a ThProBHUs, MOCIEABANIATA OLEHKA Ce
HU3BBbPIIBA 11O CJICIHUSA HAYNH!

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

Ksaero:

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 — Opoli THU HA KOHTPAKTa, pa3zeiicH Ha 365.
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13. (nosa — pew. om 14.03.2012 2.) CrpaBeyiuBaTa CTOMHOCT Ha JA€PUBATUBHHU (DMHAHCOBH
HHCTPYMEHTH, ThPI'YBAHM HA M3BLHOOPCOBH MAa3apH, ce OMpejess Mo LeHa "KymyBa'" Ha
MapKeT-MEeUKbp MpH 3aTBapsiHE HA Ia3apa B JIeHs, KbM KOWTO ce M3BBbpIIBaA OleHKaTa. [Ipu
HEBB3MOKHOCT J1a O'bJ1e PUIIOKEHO MTOCOYCHOTO MPABUIIO:

13.1. CnpaBennuBata CTOMHOCT Ha OIIHMH, ThPIYBaHW Ha HM3BBHOOPCOBU Ma3apH, ce
oTIpesiesisi KaTo ce u3noisBa ¢popmynara o T.12.1;

13.2. (usm — pew. om 26.01.2023 2 )CripaBeyIiBaTa CTOMHOCT Ha BayTHUTE (POpPybPIHU
JIOTOBOPH C€ OIpeess KaTo ce u3moii3Ba opmyiata mo—aoiy. Koraro cpoksT 10 maaexa Ha
BaJyTHUTE (QOPYBPAHU JIOTOBOPU € MO-Maidbk OT | Mecell W B Ciydail, 4ye ca HaJule
HE3HAUYMUTEJIHA PA3JIMKU 10 OTHOIIEHHWE HAa CTOMHOCTUTE Ha JIMXBEHUTE IMPOICHTH, MOPAIN
KpaTKUs CPOK U MPEeHEOPeKMMO MAJIKOTO BIUSHUE HA TUCKOHTOBHUTE (DAKTOPH, ce MpUeMa, ue
GOopyBpIHUAT BaTyTeH Kypc KbM JlaTaTa Ha ONpEIEIISTHE Ha CIpaBeIIMBaTa CTOMHOCT (t) €
paBeH Ha TEKYIIHs CIIOT BATyTEH KypC.

{ (.-\ P Y
V.= Nx ___ |
1+ )T (1))

KBACTO:

Vt - cToiiHOCT Ha (OPYBPIHUS IOTOBOD;

N — pa3zmep Ha GOPYBPAHHS TOTOBOP;

C - Tekyus CoT Kypc MEX]y JIBeTe BalyTH;

P — ¢opywpaen BaxyTeH Kypc, JOrOBOPEH MPH CKIIFOUBAHETO Ha (OPYbPIHUS 10TOBOD;

W nBara BanmyTHM Kypca ce M3pa3sBar KaTo eIUHUIM BayTa B 3a enHa eauHuMIla BamyTa

1A — 0e3pHCKOB JIMXBEH MPOLEHT 32 BalyTa A;
1B — 0e3pucKkoB MXBEH NPOILEHT 3a BaiyTa B;
T — nata Ha majex Ha GopybPAHUS JOTOBOP;
t — TeKky1a nara.

13.3. CopaBennuBata CTOMHOCT Ha (GOpybpAM, pa3IuyHU OT MocodeHute no T1.13.2.; ce
orpeJiesis KaTo ce u3nosissa popmyinata 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 H 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
JI0TOBOpa HATpyIaHa JINXBa,

6) MapruTeC HAa Kaca - 10 HOMUHAJIHA CTOI>'IHOCT;

B) OE3CPOYHHTE JICTIO3UTH - IO HOMHHAJIHA CTOMNHOCT;

T) KpaTKOCPOYHUTC B3CMAHUA oe3 ONPCACIICH JIMXBCH MNPOUCHT WM O0XO0Hd - IIO
ce0eCcTOMHOCT;

)I) KpaTKOCPOYHUTE B3CMaHUA C OINPCACICH JIMXBCH IMPOLOCHT HWIKW J0XOd - II0
ce0ecTOIHOCT, yBeIMUYeHa C Iojaraiiara ce ChIVIACHO JIOTOBOpa HATpyIlaHa JIMXBa WIH
TIOXOI.
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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.) Iloc1eABAIIIATA OIIEHKA HA MHCTPYMEHTHTE HA MAPMYHHUSA 1a3ap AONYCHATH
J0 WJIH ThPIYBAHHU HA PEryJHPAH NA3ap MJIW JAPYro MSCTO 32 ThBPILOBHUSM CE OINPEACIs
cbriacHo T. 10, 0. ,,2” — ,.e”. [Ipu HEeBB3MOXKHOCT Ja ce mpuioxkar T. 10, 0. ,,a”° — ,,e”, KakTo u
33 NTHCTPYMEHTHUTE Ha MTApUYHUSA Ma3ap, KOUTO HE CE THPryBaT HA PEryJvpaH nas3ap Wid Ipyro
MSICTO 32 THPTOBUS, CE U3IMOI3BAT CICTHUTE (POpPMyITH:

CroiiHOCTTa Ha JICTIO3UTHHS CepTU(HUKAT ce ompeiens 1o 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 — croifHOoCTTa Ha JenO3UTHUS cepTU(UKAT Ha MaJlexXa;

N — HOMHMHaJITHA CTOHHOCT Ha JICTIO3UTHUS CEPTH(HKAT;

d — O6poil 1HH OT JaTaTa Ha MPEOLIEHKA J0 Malexa;

1 — TUCKOHTOB TIPOIICHT;

C — JINXBA, IJIATUMa BbPXY JAEMO3UpaHaTa CyMa, I0COYEHa BbpXY cepTU(dUKaTa.

KpaTtkocpoyHuTE AbpKaBHU IICHHM KHIKA (CHKPOBUIIIHM OOHOBE) C€ OICHSABAT IIO
dbopmynara:

d
P, =N 1-|ix-L
”’ (ZX36SJ

Pty € ienaTa Ha ChbKPOBUIIIHUS OOH;

N — HOMHUHAaJIHA CTOMHOCT;

1 — INCKOHTOB TPOIICHT;

d — Opoii THH OT aTaTa Ha MPEoLIeHKa JI0 Majexa.

JIMcKOHTOBaTa HOpMa B ropHHUTE (POPMYJIIH C€ OIpeAens cbriaacHo 1. 9, 6. ,,a” wm T. 9, 6. ,,0”
OT HACTOSIIIIUTE MTPaBUJIA.

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:KIECTPAHHA BAJyTa, cc
MMpEeU3vYUCIIABAT B paBHOCTOﬁHOCTTa UM B €BPO, KaTO CC€ MU3M0JI3BAT pe(bepeHTHI/ITe BAJIyTHU KYPCOBC
Ha €BPOTO KbM UYXKJCCTPAHHHUTE BalyTH, MyOIMKyBaHU OT bbirapckara HapojaHa OaHka Ha HeWHaTa
WHTEPHET CTPaHUIA, BAW/IHY 32 JICHS, 32 KOHUTO ce OTHACS OlleHKaTa,

17. (nosa — pew. 09.01.20232,) 3a CIipaBeAIMBaTa CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH
Ha ApPY>XKECTBA, KOHUTO Ca 00sIBEHH B HECHCTOATCIIHOCT, C€ H3IIOJI3BA KO@(bI/IHI/IeHT HYylJ1a,
CbOTBCTHO CC IIPUCMA, YC TAXHATA CIIpaBCIJINBa CTOMHOCT € HYyJIa.

B. (usm. — pew. om 14.03.2012 2.) OuieHKa Ha macuBuTe HA DoHIA

CToilHOCTTa Ha TACHBUTE 3a IEJIUTE HaA OINpPEIETsHE Ha HETHaTa CTOMHOCT Ha
aktuBuTe Ha DOHAA € paBHA HA cymara OT OaJaHCOBHUTE CTOMHOCTH Ha KPAaTKOCPOUHHUTE U
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TBJITOCPOYHUTE 3aIBDKCHHS 10 OajlaHca KbM JIEHS, 32 KOHTO C€ OTHAcs OIICHKaTa.
3aabiKEHUATa, JCHOMUHUPAHH B Uy KJIECTPAHHA BaJlyTa, CE U3YUCIISIBAT MO IIEHTPAIHUS KypC
Ha BHDbB, BanmmaeH 3a geHs, 3a KOWTO ce OTHAcCs OIlEHKAaTa.

B. (usm. — pew. om 14.03.2012 2.) QnipeeJisiHe HA HETHATA CTOMHOCT HA AKTUBHUTE

Hetna croitHocT Ha aktuBUTe Ha DOHIA 3a IETUTE HA ONpEIC/ISTHE Ha EMUCHOHHATA
CTOMHOCT U IIeHAaTa Ha 0OpaTHO M3KYITyBaHE Ha JSUIOBETE CE€ U3YUCIIABA KAaTO OT CTOHHOCTTA
Ha BCUYKW aKTHBH, W3YUCIICHA ChITIACHO Hacrosmure [IpaBmia ce mM3Baaud CTOMHOCTTA Ha
BCHYKH 33JIbJKEHHS TI0 OajaHca, U3uucieHa cbriacHo Hactosimurte [IpaBuma (§ 1, 1. 13 ot
Jombaautennute paznopenou Ha 3JJKUCIITKN).

I'. Poasita Ha onuTopuTe HA DOoH/IA 32 OlleHKA HAa MOpTdeiijuTe U onpeaesine Ha

HCA

Ponsita Ha omuTopHTe 3a ONeHKA HA TopTdeimTte u onpenensine Ha HCA e ga nanmar
OJIMTOPCKO MHEHHE B CBHOTBETCTBHE CHC 3aKOHa 3a HE3aBUCUMHUS (UHAHCOB OAUT U
npoeCHOHATHUTE W3UCKBAHUS Ha MEXIyHapOJHHUTE OJUTOPCKH CTaHIApTH, 3a TOBA 4e
U3rOTBSHUTE OT YmpasisBamoTto [pyxectBo ¢uHancoBu ortdetn Ha DOHIA HE ChIBPKAT
CHILIECTBEHU HETOYHOCTH, OTKJIOHEHHUS M HeCchOTBETCTBUSA. OAUTHT BKIIOYBA NpPOBEpKa Ha
0a3aTa Ha TECTOBE Ha JOKa3aTeJICTBaTa OTHOCHO CYMHUTE M OIMOBECTSIBAHUSATA, MPEICTABEHU
BbB (prHaHCcOBUTE oT4eTH Ha DoHAa M OlleHKA Ha MpWJIAraHUTE CUYETOBOJHU NPHUHLIUIN U
CBILIECTBEHUTE OILIEHKU, HAPABEHU OT PHKOBOJCTBOTO, KAKTO U ISTIOCTHOTO MPEACTABSIHE BHB
(UMHAHCOBUTE OTUETH.

IL. (usm. - pew. na CI{ om 29 1o1u 2015 2.) Ilpouenypa 3a onpenesisHe HA HETHATA
CTOMHOCT HA AKTHBHUTE, HETHATA CTOWHOCT HA AKTUBHUTE HA €HH [I5J1, eMUCHOHHATA
CTOMHOCT M I[eHATa HA 00PaTHO U3KyNyBaHe Ha asiioBeTe Ha JloroBopen @ounn "Tpeny
banancupan ®oua"

Ta3u mpouenypa ce ocHOBaBa Ha M3MCKBaHUATA Ha 3akoHa U lIpaBunara Ha ®@onpa.
bankara Jlemo3utap ochbiecTBsiBa OOIIUsT KOHTPOJ MO CHa3BaHE Ha 3akoHa, [IpaBuiara Ha
®onna u Hactosmute [IpaBuiia npu onpenensiHe HA HETHATa CTOMHOCT HAa aKTUBUTE, HETHATA
CTOMHOCT Ha AaKTUBHUTE HA €IWH 51, €MHUCHOHHAaTa CTOMHOCT M IIeHaTa Ha OOpaTHO
M3KynyBaHe Ha gsuioBere Ha Ponpa. YmpapisBamoTo JpyKecTBO OCHILIECTBSIBA JIEUHOCTTA
Mo cbOWpaHe W aHAJIM3WpaHEe Ha BCHYKH JIOKYMEHTH M BCska WHOOpMAIUs, KOUTO IIIe
MOCITY>aT 3a ONPEJEISTHETO Ha HETHaTa CTOMHOCT Ha AaKTUBHUTE, HETHAaTa CTOWHOCT Ha
aKTUBUTE HA €IUH U1, eMHCHOHHATa CTOMHOCT W IeHaTa Ha OOpaTHO HW3KyIyBaHE Ha
nsoBete Ha JloroBopHuss DOHI, KaKTO W 32 M3BBPIIBAHETO HA BCHYKH HEOOXOTUMHU
CYETOBOJIHHU OTIEPAIINH, BbB BPb3Ka C Ta3H JIEWHOCT.

1. (usm. — pew. om 14.03.2012 2.) JInua, onpeaeJAlid U YIPAKHABAILN KOHTPOJI NPH
onpeneasnero Ha HCA, HCA Ha eauH 1s1J1, eMHCHOHHA CTOMHOCT W 1leHA HA 00paTHO
U3KyIlyBaHe

Hernara croitnoct Ha aktusute (,,HCA”), HCA Ha enuH 1551, eMUCHOHHATA CTOMHOCT
Y [IeHaTa Ha OOpaTHO M3KYIyBaHe Ha JsuioBeTe Ha DOHA ce M3YUCIABAT OT YIPABISBAIOTO
HpyxecTBO oA KOHTpoJia Ha bankara [leno3uTtap npu cna3Bane Ha HacTosiute [IpaBuna.
HCA, HCA Ha enuH ns1, eMHUCHOHHATa CTOMHOCT W II€HAaTa Ha OOpaTHO W3KYITyBaHE Ce
M3YHCIABAT OT OTHEN ,,YTNpaBlieHHe Ha moptdeinm” (KOWTO OTroBapsi 3a OIICHKaTa Ha
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akTuBuTe Ha DOHIA) CBBMECTHO C OTAEHI ,,KOJEKTMBHU WHBECTUIIMOHHU CXeMHU~ (KOHTO
peIocTaBs HHPOpPMAITHUS 32 U3BLPIICHUTE CIEIKU 10 MpoJak0a M 0OpaTHO M3KYyIyBaHE Ha
nsnoBe Ha Donma, u Opost Ha JsAJ0BETE B OOpBIIeHHE) M OTAEH ,,C4eTOBOJACTBO” (KOWTO
OCUETOBO/SIBA OINEpallUUTE, W3TOTBA pa3leyaTKu Ha TpaH3aKIMUTE W cajjara 1o
pasmiamarenHuTe cMeTkn Ha DoHpma; oneHsBa cToWHOCTTAa Ha mnacuBure Ha DoHma u
onpenenss HCA, HCA Ha enuH 1571, eMUCHOHHA CTOMHOCT U LIeHa Ha 00paTHO M3KYIyBaHE Ha
nsnoete Ha DoHa Ha 6a3a 1 Ha HHGOPMAIIHS OT TOPEMOCOYEHUTE JBa OT/IETa).

Otnen ,,YnpaeineHue Ha pucka’ Ha YmnpasisgBamoro JlpyxkecTBo cienud 3a
Cria3BaHe MHBECTULIMOHHUTE OTPAHUYECHUS U JIMMUTH, 3BEHOTO 32 HOPMATUBHO ChOTBETCTBHE
Ha YrpasisBamoTo [[py’kecTBO cieau 3a cra3BaHE HA HOPMATHUBHUTE M3UCKBAHUSI OTHOCHO
neriHoctra Ha ®onma, a CbBEeTHT Ha JUPEKTOpUTE Ha YmpasisBamoro J[pyxkecTBo
OCBIIICCTBSIBA OOMI KOHTPOJI BBPXY JACHHOCTTA HAa BCHYKH OTJACITH U CIIY)XKHTEIH,
BKJIIOUMTEHO BBpPXY Mpoueca Ha onpenensne Ha HCA, HCA Ha enuH 151, eMUCHOHHATA
CTOMHOCT U leHaTa Ha 00paTHO U3KYITyBaHE Ha JsUI0OBETE Ha YIPaBIsBaHUTE (POHJIOBE.

bankara I[eno:mTap CJICU 3a CIIa3BaHC Ha 3aKOHOAATCIICTBOTO M BCUYKH ITPpaBUJIad
Ha ®onHpa IIpHu OIIPCACIIAHC HA cToiiHOCTTa Ha AsamoBere HAa DoHma Ype3 CIIYKUTCIIUTEC OT CBOA
OTACII, MPEAOCTaBAIl MNOICUUTCIICKHU YCIYyIru, MO pela U IIpU YCJIOBHATA, YCTAHOBCHH B
3aKOHOAATCJICTBOTO U AOIrOBOpaA 3a ACIO3UTAPHHU YCIIYT'U.

3agpkeHue Ha YmparisBamoTo JpykecTBo € MyOJMKyBaHETO Ha €MHUCHOHHATa
CTOMHOCT U IIeHaTa Ha 0OpaTHO U3KyITyBaHe.

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 O0PATHO M3KYyNyBaHe.
TexHOJOrM4YHO ¥ POTrPAaMHO OCUTYPsIBaHe.

2.1. Hernara croiiHOCT Ha akTtuBUTE Ha JloroBopHus MOHI U HETHATA CTOMHOCT HA aKTUBUTE
Ha €JIUH JIsUT Ce OMPENENsIT BCEKM pabOTeH JEeH, MPHU yCJIOBUITA U IO pela Ha HACTOSIIUTE
[IpaBuna, chriacHoO AeMCTBAIIOTO 3aKOHOAATENCTBO, [IpaBunara u Ilpocnekra 3a myOIu4HO
npeyiaraie Ha JsuioBe Ha @oHpa. YmpasinsBamoTo JlpyKecTBO H3BBpIIBA OLEHKA Ha
noprdeiina Ha Donpma, ompenens HETHaTa CTOWHOCT Ha akTuBUTe Ha DOHJA, HETHATa
CTOMHOCT Ha aKTUBHUTE Ha €IWH U1, U WM3YMCIsABA €MHUCHOHHATa CTOMHOCT W IleHaTa Ha
o0OpaTHO U3KyITyBaHe 1Mo KoHTpona Ha bankara Jlemo3urap.

2.2. (usm. — pew. 09.01.20232) [Ipoueaypa 3a onpenessiHe Ha HETHATa CTOMHOCT HA aKTHUBUTE Ha
@doH/a, HETHATA CTOMHOCT HA aKTUBHUTE HAa €IUH JI5J, EMUCHOHHATA CTOMHOCT M II€HaTa Ha
o0paTHO M3KyIyBaHe, MO0 KOWUTO C€ W3IMBIHSABAT 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
npojaxk0a U oOpaTHO M3KYIyBaHE Ha JSUIOBE C MPUKIIOUMI CETBIMEHT U 3a Oposd
nsoBe Ha DoHAa B 00pbIIeHUE;

Mexnay 10,00 u 11,00 yaca Ha nen T+1 ce u3BbpIlBa CIEAHOTO:

» W3BBPIIBA CE OCUCTOBOJSIBAHETO HAa BCHUYKH omepaiud Ha DoHIa U ce ompenensrt
CTOMHOCTHUTE HAa aKTUBHUTE M MacuBUTe Ha DOHIA CHIIACHO HACTOSIIUTE MPaBHIIa 3a
JIeHsl, 3a KOUTO ce oTHacs oreHkata (neH T);

» OmpeeNnsIT ce HEeTHAaTa CTOMHOCT Ha aKTUBUTE, HETHATAa CTOMHOCT Ha aKTHBHUTE Ha
€AUH JsU1 U Ce MpHUeMa pEelIeHWEe OTHOCHO €MHCHOHHATa CTOMHOCT W II€HaTa Ha
oOpaTHO H3KylnyBaHe Ha JsjoBere Ha PoHAA, MO KOUTO IIe ObJAT M3MBIHSBAHU
MOPBYKH, MojJafeHu npe3 AeH T. HeTHata CTOMHOCT Ha aKTUBUTE HAa €QUH J5J1 CE
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orpezensi KaTo HeTHaTa CTOMHOCT Ha akTuBUTE Ha DOHJa ce pa3aenu Ha Opos Ha
JSIJIOBETE B OOpBIIEHHE B MOMEHTA Ha TOBa ompezelisHe. EMUCMOHHAaTa CTOMHOCT €
paBHa Ha HCA Ha enuH Asu1, yBeldYeHa ¢ Pa3xoquTe MO EMUTHUPAHETO B pa3Mep Ha
0.25% ot HeTHara CTOWHOCT Ha aKTHUBUTE Ha eauH Jsul. llenara Ha oOpaTHO
u3kynyBane ¢ paBHa Ha HCA Ha enuH 14, HaMajeHa ¢ pa3XxoAHuTe 3a 0OpaTHO
nu3kynyBaHe B pasmep Ha 0.5% oOT HeTHara CTOMHOCT Ha AaKTHUBUTE Ha [
EmucuonHara CTOWHOCT M IleHata Ha OOpaTHO H3KYNyBaHE C€ 3aKpbIJAT M0
YETBBPTOTO YHUCIIO CJIE]] ACCETUYHMS 3HAK.

» no 11,00 gaca Ha nen T+1 ce m3npamia Ha bankara Jlemo3uTtap u34ucieHaTa HETHA
CTOMHOCT Ha aKTHUBUTE, HETHA CTOMHOCT HAa aKTUBUTE HA €JIWH JsJI, eMHCHOHHA
CTOMHOCT M IIeHa Ha 0OpaTHO M3KyIyBaHe Ha JissioBere Ha DoHAA, KAKTO U Ha IsijIara
nH(OpMAIIHS 32 ONMPEIEISTHETO UM, BKIIOYUTEITHO 32 Oposi Ha IPOAAICHUTE  0OpaTHO
W3KYTICHU JSJI0BE C MPUKIIOYHII CETHIMEHT;

» no 12,00 gaca Ha neH T+1 ce m3uakBa mMOTBBpKIAcHUE OT bankara Jlemosurap 3a
MPABWJIHOCTTA HAa TaKa M3YMCICHUTE HETHA CTOWHOCT Ha aKTUBHUTE, HETHA CTOMHOCT
Ha aKTHUBUTE Ha €IUH I, EMUCUOHHA CTOMHOCT U 1I€HAa Ha OOpaTHO M3KYyMyBaHE Ha
nsnoBere Ha DoHAa (MpU KOHCTATUPAHU HAPYIIEHUS CE€ M3BBHPIIBAT KOPEKLIHUU Ha
HECHOTBETCTBHUATA);

» no 12,30 gaca Ha geH T+1, B KOHWTO ce M3BBHPINBA H3YHCIIBAHE HA €MHCHOHHATA
CTOMHOCT W IIeHaTa Ha oOpaTHO M3KYyIyBaHE 3aBbpIIBa MpOIEca MO OMNpeaesHe Ha
HETHaTa CTOMHOCT Ha aKTHUBHTE.

Jlo xpasi Ha paOOTHHUS JC€H, B KOWTO C€ HM3BBHPIIBA W3YMCISABAHETO HA EMHUCHOHHATA
CTOMHOCT U IIeHaTa Ha OOpaTHO M3KyIlyBaHe Ha mAsuioBeTe Ha DoHIa YmpaBisBalioTO
HpyxecTBo myOauKyBa/00sBsIBA TE€3U JTAHHU:

» Ha bwearapcka donmoa 6opca — Codust 32 BKIFOUBAaHE Ha EMHCUOHHATA CTOMHOCT U
1IeHaTa Ha O0paTHO M3KyMyBaHe B OroJieTHHA Ha OopcaTa (MpU yClIOBHE, Y€ JSTIOBETE
ce TepryBaT Ha bDb);

» B oduca Ha YmpaBisgBamoTro J[pykecTBo, KBIETO C€ MNpUeMaT MOPHUKHTE 3a
npojgakba W 00paTHO HM3KYIyBaHE Ha [AJIOBE M CE OCBHIIECTBSIBAT KOHTAKTUTE C
WHBECTHUTOPUTE U MIPUTEKATEITUTE HA JisTTOBE BB DoHa;

» Ha HTepHeT cTpaHunaTta Ha YnpasisBamoTo [pykecTso.

YrpaBnaBamoTo ApykecTBo mpeacTtaBs B Komucusra u myOiauKyBa Mo HauuH, ONpeaenieH B
MpocTeKTa, 00o0meHa uHpopManus 3a OOSIBEHUTE E€MHCHOHHM CTOMHOCTH M IIEHH Ha
o0OpaTHO W3KyMyBaHE Ha [AJOBET€ €IWH BT MECEYHO B Cpoka mo wi 64, am 2
SAKUCIIIKHA.

VYrpasnsBamoto J[pykecTBo BOAM MPOTOKOIM 3a OOCHKIAHUATA, pPEIICHUSTA U

M3TOYHUIIMTE HA WH(GOPMAIIHs, CBBP3aHH C ONPEEITHETO Ha HETHATA CTOWHOCT Ha aKTUBHTE
Ha ®onna. KeM mporokonurte ce mpuiarat wHGOpMaIHATa U JOKYMEHTAIMSITa, KOUTO ca
M3II0JI3BaHU 3a B3€MaHe Ha penieHudra. [I[poTokonuTe ce cbXpaHsIBaT MUHUMYM MET TOJUHU.
[{sanocTHaTa JOKyMeHTaluss u wHpopmMmalms, cBbp3aHa ¢ onpenensne Ha HCA na ®ouga u
HETHATa CTOMHOCT Ha €JIMH JISUT C€ ChXPaHsIBa HA XapTHUEH W/HWIIA Ha €JICKTPOHEH HOCHUTET .
PbKroBOIUTENAT HA 3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE HA YIIPaBISABALIOTO JpyxkecTBo €
OTTOBOPEH 32 ChXPAaHSABAHETO HA JOKYMEHTHUTE, CBbp3aHu ¢ n3unciennero Ha HCA na @onpaa
U ONpeJieIsiHEe HAa HETHATa CTOMHOCT HA aKTUBUTE Ha €/IUH JIsiJI.
KoHTposbT BBpXy mpolieca Ha ChbXpaHsIBaHE HA IOKYMEHTUTE, CBbP3aHHU C W3YMCIEHUETO Ha
HCA na ®onpna u ompeznensHe Ha HETHATa CTOMHOCT HAa AaKTUBHUTE Ha €OUH 51 CE
ocpulecTBsiBa OT M3mbnuurennuss uieH Ha CpBera Ha aupektopute (M3mbianutenHus
Hupekrop) Ha YnpasisaBaimoTo [pyxecTso.
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N3Toununure Ha wHGOpManus, onpeneisana 3a u3uncisgBaie Ha HCA, ca opurmanHus cait
Ha peryJupaHus T[aszap, , CJIEeKTPOHHM CHUCTEeMH 3a IleHoBa wuHpopmanus, Poiitepc,
Bloomberg, CEDEL, EUROCLEAR, koTupOoBKH Ha IIeHHU KHHXa, IpeIocTaBeH! OT LIeHTHp
3a [IeHOBa HHQOPMAIIHsI Ha TIEHCUOHHOOCUTYPUTEITHUTE IPY>KECTBA U JIP.

VYrpaBisBamoTo JIPYKECTBO CHCTEMAaTH3Upa, KiIacuuIMpa H TMOCOYBA H3MOJI3BAHUTE
W3TOYHHIINA HA MHPOpMAITHSI.

2.3. (usm. — pew. om 08.02.2017 2, usm. — pew. om 09.01.20232. ) YupasusBaioro pyxecTBo
H3I0J3Ba IIpOrpaMeH IpPOAYKT IIpU H3YUCIIIBAHC Ha HCTHaTa CTOMHOCT Ha AKTHUBUTC,
EMMCHOHHATA CTOMHOCT U LIeHAaTa Ha 0OpaTHO U3KyIyBaHe. IIporpaMHMAT IPOLYKT € CBbP3aH
ChbC CUETOBOAHATA CHCTEMA Ha (DOH,Z[a, KOCTO II03BOJIsIBA 3aJlJaraHE Ha MAKECTH 3a
OCUCTOBOASABAHC HaA PA3JIMYHUTC OICpAllMUM H IIOCICABAIIO ABTOMATUYHO TI'CHCPpUpPAHC Ha
CUCTOBOAHUTEC 3aIlMCHU, KOUTO CC IIpUEMAT B CUCTOBOAHATA CHCTEMA. To3u tun CBBP3aHOCT
CJIIMMHHUpA H606XO[[I/IMOCTTa oT IIBOﬁHO BBBCIKAAHC HA JaHHU U OOIIPHUHACA 3a I/136$IFBaHe Ha
I'PCIIKHU IIPU ITOBTOPHO BBBCIKIAAHC HA UACHTUYHA I/IH(bOpMaHI/IH. L[eHI/ITe Ha UHCTPYMCHTHUTC,
ThpryBanu Ha B®B ce BbBEKIAT Ype3 UMIIOPTUPAHE B POrPAMHHMS MPOAYKT Ha ODHIIMATHHUS
60pCOB 6IOHeTI/IH, KOCTO CIIMMHHHPA PHUCKa OT I'PCIIHO BBBCKIAHC HA NaHHH. HeHI/ITe Ha
OCTAHAJIMTC MHCTPYMCHTHU CC BBBCKIAT CHC CIICHMUAIHO Ch3JaJACH (1)al7lJI, KaTO KOPCKTHOCTTA
HM CC IIPOBECPsBa OT 3BEHOTO 3a HOPMATHUBHO CBHOTBCTCTBHUC. C IS 3alIuTa Ha JAHHUTC U
u30sArBaHE HA TPEIIKK, B IPOrPaMHHs MPOAYKT Ca 3a/aJeHH HUBAa HA JOCTBI 32 BCEKH
OTACJICH CIIYKHUTCJI, y4dacTBall B T'OPCOINMCAHUTE ,Z[Gf/iCTBI/I)I. Bcuukn BBBCACHU JAHHU CC
CbXpaHABaT Ha CbPBBP, KOCTO ITO3BOJISIBA U3IIOJI3BAHETO UM 110 BCAKO BPEMC, C LCJI MPOBCPKaA
3a NpCAXOaHHU IICPUOIN U T.H.

Nudopmanusara 3a mpaBuiaaTa 3a U3YUCISIBAHE HA HETHATAa CTOWHOCT HAa aKTHUBUTE, TAXHOTO
Mpujarane, JOKyYMEHTalMsITa U WHOOpMAaIusATa, M3IMOJI3BaHA 3a OINpEJe/sIHE Ha HETHaTa
CTOMHOCT Ha aKTUBHTE, EMHUCHOHHATA CTOMHOCT U IleHaTa Ha 0OpaTHO M3KYIyBaHE, KaKTO U
JIPYTHd JaHHU, Bb3 OCHOBAa HAa KOWTO C€ HM3YUCIIsIBA HETHATa CTOMHOCT HAa aKTHUBHTE, CE€
ChXpaHsABAaT IpPHU YCJIOBHUATA U IO pela Ha IjaBa MbpBa , pa3fen TPeTH OT 3akoHa 3a
CYETOBOJICTBOTO, KAaTO CYETOBOJHUTE PErucTpu M (UHAHCOBH OTUYETH CE€ ChbXpaHsIBAT
MUHMUMYM 10 TOOWMHHU, a OCTAaHAIUTE JOKYMEHTH — CbhIVIaCHO wi. 42 oT 3akoHa 3a
c4eToBOACTBOTO. MH(boOpMamusiTa U NOKyMEHTalMsATa C€ ChXpaHsIBAa HAa XapTHUEH W/WIU Ha
€JIEKTPOHEH HOCUTE.

L. (usm. — pew. om 08.02.2017 2 ) Opranu3anus Ha IeiiHOCTTA M0 OLIEHKA HA MopT@eiiia
U ompe/esisiHe HA HETHATA CTOMHOCT HA aKTUBUTE HA DoHaA

1. YopasnsBamoto [IpykecTBO OTroBaps 3a NIPpUEMAHETO, U3MEHEHHUETO U JIONIBIHEHUETO
Ha Hacrosmute I[lpaBuiia, KaTo BEOHBX TOJUIIHO CE W3BBPILIBA NpErje] Ha IMpaBuUiaTa
VYmpasnsBamoTo J[pyXeCTBO OCBHIIECTBsIBA KOHTPOJ 3a CHA3BaHETO W TMPHUJIATAHETO Ha
[IpaBunaTa OT BCHYKHM JIMIIA, KOUTO Y4YacTBAT B M3YUCIISIBAHETO HAa HETHATa CTOMHOCT Ha
aKTUBHTE, BKIIOUUTENHO U bankata Jleno3utap. PbKOBOIUTENSAT HAa 3BEHOTO 32 HOPMATHUBHO
CbOTBETCTBHME Ha YTpaBiaBamoTo JpyKecTBO NEPUOJWYECKH W3BBPIIBA MPOBEPKA 3a
OCBIIIECTBSIBAHE HAa KOHTPOJI Ha M3YMCJICHaTa HETHAa CTOMHOCT HAa aKTUBUTE, EMHCHOHHATA
CTOMHOCT W IIeHaTa Ha OoOpaTHO M3KyNmyBaHe Ha JasioBere Ha DoHIa, KAaKTO M BOJCHETO Ha
CYETOBOJACTBOTO, CBbp3aHO ¢ onpenenssHeTo Ha HCA. ITpu koHCTaTHpaHe Ha HEChOTBETCTBUS
cbc 3akoHa, [IpaBunara wim [Ipocrekra 3a myOnMYHO TpeIaraHe Ha MASJIOBE, TOBA JIHIIC
yBenoMsiBa YmpasiaBauoto JlpyxkectBo. VYmpaisBamoTo JlpykecTBO HMa CIEIHUTE
MPaBOMOIIMSI U OTTOBOPHOCTH MPU KOHTPOJUPAHETO Ha JEHHOCTTa IO OLEHSBAHETO Ha
aKTUBUTE OT nopTdeiina Ha DoHAA U ONIPEACIIHETO HA HETHATA CTOMHOCT HA aKTUBUTE:
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» VYmpasnsaBamoTo [pyxecTBO pas3riexia MoHe BEAHBX MECEYHO OTYeTUTE Ha baHkara
Jlemo3utap W BCHYKM JOKYMEHTH W WH(GOpMAIMs, CBHP3aHU C U3IIBIHCHUETO Ha
noropopute ¢ bankara /[eno3utap;

» VYmpasnsaBamoTo JIpyXecTBO € ATbXKHO Ja yBenomu He3abaBHO Kommucusita 3a
(¢uHaHCOB Ham30p, ynparineHue “Ham3op Ha WHBeCTHIIMOHHATA JEWHOCT TIPH
YCTaHOBSIBAHE Ha HapyllaBaHE HAa METOJUTE WU IpouUeaypara IO ONpeAcisHE Ha
HETHaTa CTOMHOCT Ha aKTUBHUTE WM KOHTPOJA BbPXY TSIX;

» VYIpaBisBamoTO JPYKECTBO € JUIBXHO €XKEMECeUYHO Jaa OJ00psBa pazxoJuTe,
CBBbp3aHu ¢ aerHocTTa Ha PoHJA, ¢ orjiesl yrnpakHsIBaHE HA KOHTPOI BBPXY pa3Mmepa
UM B CbOTBETCTBHE C YCTPOUCTBEHUTE akTOBE Ha POH/IA U YTOBOPEHOTO B JIOTOBOPUTE
c OaHKaTa JETO3UTap U ¢ UHBECTULIMOHHUTE MMOCPETHUIU, UYPE3 KOUTO C€ CKIIIOYBAT U
M3IBJIHSIBAT UHBECTULIMOHHUTE CHCIIKH.

2. YupasnsiBamoTto JpyxkecTBO B3eMa pelieHHsTa, CBbp3aHu ¢ ompenensHe Ha HCA,
HCA Ha eauH 1571, eMUCHOHHAaTa CTOMHOCT M LieHaTa Ha OOpaTHO M3KYyIyBaHE CbHIVIACHO
JNENCTBAIOTO 3aKoHoxarencTBo, [IpaBwiara u Ilpocnexkra Ha @PoOHAA, M HACTOSLIUTE
IIpaBuna. YnpasmsBamoro [[pyxecTBo ompezaenst CTOMHOCTTa Ha akTHBHUTE, M chOUpa U
aHaJIM3Mpa JAHHUTE, HEOOXOJMMHU 3a OCBHUIECTBSIBAHE Ha Ta3M JeiiHocT. To oTroBaps u 3a
[I0JIy4aBaHETO Ha IMa3apHUTE KOTUPOBKH, OpOs Ha JSJIOBETE B OOPBIIEHUE U BATyTHHS Kypc
3a LIeJINTE HA M3YUCIISIBAHE HA HETHATa CTOMHOCT HAa AKTUBHTE. YIIPaBiIABaOTO JpyKECTBO
U3BbpUIBA U BCHYKH CYETOBOJIHHU OIIEpallM BB Bpb3Ka C IIPEOLIEHKATa HA aKTUBUTE.

3. bankara /leno3uTap KOHTpoJIMpa U3YUCISIBAHETO HA EMUCUOHHATA CTOMHOCT U LI€HAaTa
Ha 00paTHO M3KyIyBaHe Ha JsuioBeTe Ha POHJa OT cTpaHa Ha YIpaBIsSIBAIlOTO IPYXKECTBO Ja
ce n3BbpuIBa B cboTBeTcTBUE Che 3JJKMCIIIKH, akToBeTE Mo npunarasero My, IIpaBuiara
u Ilpocnekta Ha @®onma u Hactosumre IlpaBmia. bankara Jlemo3utap mnpoBepsiBa
U3BbpUICHATa OLEHKA M ONpEJelIeHaTa HETHAa CTOMHOCT M YBENOMSABA IHCMEHO
VYmupasnsBamoTto pyx’ecTBo 3a pe3yirara oT mpoBepkata 10 12,00 gaca B aeHs, B KOWTO ce
u3BbpIIBa oueHsBaHero (aeH T+1). B cimywail Ha koHcTaTMpaHO HapyuieHue, baHkara
Jleno3urap yBenomsiBa YmpasisBamoro JlpyxkectBo no 12,00 yaca B neHs, B KOHTO ce
U3BBpIIBA OLEHABAHETO U M3MCKBA OTCTPAaHsABAHE HAa HECHOTBETCTBUATA. [Ipu ycTraHOBsIBaHE
Ha pa3nuka or mnoseue oT 0.5% oT HeTHaTa CTOWHOCT Ha AKTUBUTE HA €IUH AU NIPU
n3uucisiBaieTo uM, bankara Jlemosurap ysenomsasa KOH u Vmpasnasamoto [pyxecTso.
bankara [leno3utap yBemoMsBa YmpaBisBamoTo [[pyKeCTBO M M3UCKBAa OTCTpaHABaHE Ha
HECHOTBETCTBUATA. YIPaBsABaIloTo JpyxkecTBO HE3a0aBHO OTCTpaHsIBAa HECHOTBETCTBUATA U
U3BbPIIBA HEOOXOAUMHTE YBEIOMIICHUS.

IV. (usm. — pews. om 15.02.2018 2.) ba3ucHu npaBuJjIa 3a U30SIrBaHe HA KOH(PJIUKTH HA
HHTEPeCH M 32 OCUTyPsiIBaHe Ha 3al[UTAa Cpelly PAa3KPMBAHETO HA BbTPeEIIHA
uHpopmanus

1. YcraHoBsiBaHETO U M30SITBAaHETO Ha KOH(IMKTH HA MHTEPECH CE OCHINECTBIBA UPE3:
1.1. Pasnpenenenue Ha QyHKIMHUTE W MPABOMOINUATA MEXKIY YTpaBisBamoro [pyxecTBo,
WHBECTUIIMOHHUSA NMOCpeHUK, bankara Jlemo3urap:

» VYrmpapnsaBamoTo J[py’ecTBO CKJIFOUBA JIOTOBOP C HHBECTUIIMOHEH MOCPETHUK, KOHTO
H3I'bJIHABA HAPCIKAAHUATA HA praBHﬂBaHIOTO pr)KeCTBO OTHOCHO MHBECTUIIMOHHU
pelieHus;

» VYupasnsBamioro JpyxecTBo ckiitouBa g0roBop ¢ banka /leno3uTap 3a chXpaHeHHE Ha
MapUYHNUTE CPesICTBA U (PUHAHCOBU MHCTPYMEHTH Ha PoHTa.
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1.2. CTpuKTHO clla3BaHe Ha WHBECTULMOHHHUTE OTPAHHYEHUS, CBBP3aHH C YJICHOBETE Ha
yIPaBUTEIHUTE W KOHTPOJHH OpPraHH Ha YIpaBisBamoTo [IpyKecTBO M paBHOIOCTABEHO
TpEeTHpaHE Ha MPUTEKATEINUTE Ha JIATIOBE.

» (usm. — pew. om 15.02.2018 2)CTPUKTHO Cla3BaHE Ha MpaBWJIaTa OTHOCHO JIMYHUTE
clenku ¢ (PMHAHCOBU MHCTPYMEHTH Ha 4YICHOBETE Ha YIPABUTEIHUS U KOHTPOJIHUS
opran Ha YmnpasisBamoro JpyxectBo mo wi. 95, an. 2, 1. 6 or 3AKUCIIIKU,
BKJIIOUMTEIHO TapaHTUpAlly, Y€ HAMa JAa ObJaT CKIIYBAHU JHMYHU CHCIKH WIH
MOJUTbP)KaHU MHBECTUIMH OT TE3H JIMLIA, TIO3BOJISIBAIM UM 3a€/IHO HIIM MOOTACTHO Ja
YOPaXKHSBAT CBHIIECTBEHO BIUSHUE BBPXY EMUTEHT, WJIM KOUTO OMXa JIOBEIU 10
KOH(UIMKT Ha MHTEPECH, WM ca Pe3ysTaT Ha 37oynorpeda ¢ nHpopmanus, KOsTo ca
npuaoounu BBB Bpb3ka ¢ mpodecroHanHaTa CH JEHHOCT 10 CMHCHIa Ha
PernamentN0596/2014 otHOCHO ma3zapHara 310ynorpeda u 3a OTMsiHa Ha JlMpeKTHBa
2003/6/EO na Eppomeiickust nmapiameHT U Ha CoBeta u gaupektusu 2003/124/EO,
2003/125/EO u 2004/72/EO na Komucusra (Permament No 596/2014).

» UiieHOBeTe HA YNPABUTEIHUTE U KOHTPOJIHH OPraHW Ha YmpamisBamioto JpykecTBo
U APYTHUTE JHIA, padOTEIIX IO JJOTOBOP 32 HETO, TP BCTHIIBAHE B [UTHKHOCT WIJIH MIPH
3aroy4BaHe Ha JIEHHOCT 3a JIPYKECTBOTO MPEIOCTABIT HA PHKOBOIUTEINS Ha 3BEHOTO 32
HOPMATHBHO  CBHOTBETCTBHE HH(pOpMamus 3a  (UHAHCOBUTE HHCTPYMEHTH,
NpPUTEeKAaBaHU OT TAX W/WIM OT CBBbp3aHuTe C TAX Juna. HMuadopmanmsra ce
NpeocTaBs B pasyMeH CPOK W MpPH BCAKO IMOCIENBANIO NPHUIOOMBAHE WIIH
pasnopexaane ¢ (UHAHCOBHM MHCTPYMEHTH. Te3uM HM3UCKBAHUSA HE Ce MpuiaraT Mo
OTHOIIICHHE PUTEKABAHE U PA3IOPEKIaHE C IbPKaBHU (PMHAHCOBH MHCTPYMEHTH.

» VYmpasnsBamoTro  J[py)kecTBO  ocurypsiBa  CHpPaBEIJIMBOTO  TPETUpaHE  Ha
MPUTEKATEINUTE HA JISUIOBE, TPH KOETO BaKaT MPUHIUITATE 32 HEOOJIaroAeTeICTBAaHe
Ha €IUH OT TAX 332 CMETKa Ha JIpYT, AHAKBO TPETUPaHE MPU PABHU YCIOBHS, KAaKTO U
ISUTOCTHO pa3KpuBaHe Ha HeoOXoaumara HHPOpMaIrs 32 B3eMaHe Ha MHBECTUIIMOHHO
pemenue. JIMpekTopbT 3a BPB3KM C WHBECTUTOPUTE MNpEAOCTaBd HH(OpMaIus
OTHOCHO TEKYIIOTO (PMHAHCOBO M NKOHOMHUYECKO ChCTOsTHUE HAa DOHIa, KAKTO M BCAKA
npyra nHdopmaius, ornpeaenaeHa 1o 3akoH B Ka4eCTBOTO UM Ha HHBECTUTOPH.

1.3. Otnen ,,Yapapienue Ha pucka” Ha YTpaBisBamoTo [[pykecTBoO cieau 3a cra3BaHe Ha
WHBECTUIIMOHHUTE OPTaHWYEHUS U JTUMUTU U TIPU KOHCTATHUpaHE HA HAPYIICHUS YBEIOMSBA
yIpaBUTEIHUS OpPraH Ha YOopasisgBamoTo /J[pykecTBo, a 3BEHOTO 3a HOPMATHBHO
CbOTBETCTBUE - CJEIM 3a CMa3BaHETO HAa HOPMATHBHUTE M3UCKBAHUS U OTPAHUYCHUS
OTHOCHO jeiHocTTa HAa DoHga. PrroBoguTENST HA “3BEHOTO 32 HOPMATHBHO CHOTBETCTBHE”
€ JIBKeH He3abaBHO ga wuHpopmupa B mnucMeHa ¢opMa YOpaBUTEIHHS OpraH Ha
VYmpasnsBamoTo J[pyecTBo 3a yCTAHOBEHU HAPYIICHUS, KOUTO Ca JOBEIN WM OWXa MOTJIH
Jla ToBeJaT J0 CHIIECTBEHU BpeIu 3a JHiaTa U (OHIOBETE, YUATO NEHHOCT MM mOopTdeiin
VYupasnsasamoro [dpyxecTBo yrpasisiBa, kakto u 3a Hapymenus Ha 3[JKNUCAIIKHU, 311U u
aKTOBETE IO MPHJIATAaHETO UM W/WIIHM MpaBHUIIaTa 3a JUYHUTE CIENKH 1Mo 4. 95, an. 2, T. 6 oT
SAKUCAIIKN m npyrute BBTPEIIHM AaKTOBE Ha YNPABISIBAIIOTO J[pyKecTBO OT juIaTa,
paorem 1O J0roBop 3a YmpamisgBamoro JlpyxecTBo. YNpaBUTETHHUSAT OpraH Ha
VYnpasusBamoro [IpykecTBo He3a0aBHO TpeanpreMa MepKH 3a OTCTpaHsSBaHE Ha
YCTaHOBEHUTE HAPYIIICHUSI.

2. Ilpouenypa 3a 3alUTa Cpelly pa3KpuBaHETO HA BBTPEIIHA MH(OpMAIs U MEpKHTE,
KOHTO C€ IPEaNpUeEMAaT, 3a HEHHOTO OCUTYPSIBAHE:

» Borpemnu IlpaBmma 3a neifHocTTa Ha YmnpammsBamoro [IpykecTBO ypexaar
BBTPEIIHATA My OPTaHM3ALMs U CTPYKTYypa, U BbTPEHUIHUSA KOHTPOJI Ha JEHMHOCTTA MY.
IIpaBunaTa onpenesnar U HauvHa HAa CbXpPAaHEHUE HA HAJIMYHATA IIPU TAX OTYETHOCT U
uHpopMalus, CBbp3aHa ¢ YIPABICHUETO Ha MOpPT(eiia U ONpeAeIsIHETO Ha HETHATa
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CTOMHOCT Ha aKTUBUTE M TapaHTHpAT TAXHATA 3allUTa Cpelly pa3KpHBaHETO Ha
uHpopManusTa.

» UnenoBere Ha ChbBeTa HAa JUPEKTOPUTE Ha YTHpaBisABamioro J[pykecTBO, HETOBUTE
CIIy’)KHTENIM W BCHUYKH APYTU JiMIa, paboTemu 3a YmpaBisBamoTo JpyxkecTBo, HE
MOraT Jia pas3riacsBaT, OCBEH aKO HE ca ONPaBOMOIICHH 3a TOBA, M Ja IOJ3BaT 3a
obnaromerencTBane Ha cebe CHM WM HA Jpyrd Juia (GakTd U OOCTOSATEICTBA,
3acsraiy HATMYHOCTUTE U OTIEPAIIMHUTE TI0 CMETKUTE HAa KJIMEHTH Ha Y PaBIISIBAIIOTO
Jlpy’)XecTBO, KaKTO W BCHUYKH APYyTd (PaKTH U OOCTOSATEICTBA, MPEICTABIISBAIIH
TBPrOBCKa TailHAa, KOWTO Ca Yy3HaJIM TPU U3MNBJIHCHHE Ha CIYy)KEOHUTE U
npoecCHOHATHUTE CH 33bJDKEHUS. BCHUKM JHIIa IPH BCTHIIBAHE B JUTHKHOCT WIIH
3aloYBaHe Ha JEHHOCT 3a YmpamisBamotro JpyXecTBO MOAMMUCBAT JCKJIaparus 3a
clIa3BaHE Ha TaliHaTa.

Hacrossmuure IlpaBuiaa morar aa 0baaT M3MeHEHHU, AONbJIHEHH WM 3aMeHEHH IO
pemienne Ha CbBeTa Ha JMpeKkTOpMTe Ha Ynpasasasamoro /Ipy:xkecrBo.llpomsinara
BJIM3a B CWJIa cJie] u3aBaHe HA og00penneTo no wi.18 or 3AKUCIAIIKH.

3a YnpasasBamoro Jpyxectso “TPEH/] Acer MenumkmbuT” AJl, neiicTBaio 3a
cmetka Ha [lorosopen ®@oua “TPEH/I BAJIAHCUPAH ®OH/1”

(TpasstH AntonoB Kwpiryrcku - [pencenaren na CJl u M3nbiHuTenen TupexkTop)
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