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NMPABWUJIA
3A OLLEHKA HA NOPT®EJIA U 3A ONPEAENIIHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA AOINOBOPEH ®OH[ ,HOI' MAPKET MAKCUMYM”

C HacTosiumMTe npaBuna ce ypexaaTt NpUHUMNUTE U METOAMTE 3a OLIEHKa Ha aKTMBWUTE, NacUBWUTE, M3YMCNsIBAaHE Ha HETHaTa
CTOMHOCT Ha akTuBuTe Ha [orosopeH doHa ,HOr MapkeT Makcumym” (,JoroBopHust ¢poHa” unm ,PoHaa”), KakTo U cucTeMaTa Ha
OpraHv3aumsi Ha Tasu AeMHOCT U Ce OCHOBaBaT Ha:

1. (U3m. ¢ pewenne Ha Cf ot 28.03.2012 r.) u3non3sBaHe Ha eMHHa U NocneaoBaTenHa CUCTEMA 3a OLEHsSIBaHe Ha akTUBUTE B
nopTdeiina Ha JOroBOpHMS OHA, 3a B3eMaHe Ha peLleHUsl U KOHTPOJT;

2. (Usm. c pewerne Ha CF or 28.03.2012 r.) HapexpHa cucteMa 3a cbbupaHe Ha uHdOpMaums, Heobxoaumma 3a
onpeaensiHeTO Ha HETHaTa CTOMHOCT Ha aKTUBMUTE - U3TOYHMLM HA MHGOPMaUWs U BULOBE;

3. npaBuna 3a m3bsareaHe Ha KOHMIMKTM Ha MHTEPECKM M 3a OCUrypsiBaHe Ha 3aluMTa Cpelly pa3KpMBaHETO Ha BbTpellHa
MHbOpMaUMs;

4. (Usm. c pewerHne Ha Cf or 28.03.2012 r.) HapNEXHO AOKYMEHTUPAHE Ha PELLEHUSITA, CBbP3aHM C OMNpPeAEnsiHETO Ha
HeTHaTa CTOMHOCT Ha aKTVBUTE, BKIIKOUUTESHO C NpUnaraHe Ha CbOTBETHUTE AOKYMEHTU KbM MPOTOKOSIUTE C B3ETUTE PELLEHMS;

5. (Mzm. ¢ pewerne Ha Cf or 28.03.2012 r.) HanMume Ha TEXHONOMMYHO U MPOrpPaMHO OCUIypsiBaHe 3a U3YUCIsSBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

6. (U3m. c pewerne Ha Cf ot 28.03.2012 r. n or 15.05.2018 r.) cucteMa 3a CbXpaHsiBaHe M 3alMTa Ha AOKYMEHTauusITa,
CBbp3aHa C onpeaensiHeTO HETHaTa CTOMHOCT Ha akTUBMUTE, Ha TPAeH HOCUTEN.

C HacToslMTe MpaBuia ce ypexxaaT npoueaypaTta M opraHvMsaumMsTa Ha M3UMCNIsSiBaHE Ha HETHATa CTOWHOCT Ha akTuBUTe 33
LenuTe Ha:

> onpegensHe Ha HeETHaTa CTOWHOCT Ha aKTMBWUTE Ha €AWH AsM, ONpeaeNsiHe Ha EMUCMOHHATa CTOMHOCT M LieHaTa Ha
06paTHO M3KymyBaHe Ha ASNOBETE HA AOrOBOPHUS (hOHA;

4 Cna3BaHE Ha WHBECTUUMOHHATa NOJINTUKA, OrpaHUYEHUATa 3a WHBECTUPAHE W pa3npeaeneHNETo Ha aKTMBUTE B
nopcheﬁna, KakKTO N U3NCKBaHUATA 3a MUHUMaNHUTE NIMKBUAHW CpeacTBa U CTPYKTypaTa Ha aKTUBUTE U NaCMBUTE Ha AOroBOPHUA
¢oHg;

»  (M3m. c pewerne Ha Cf or 28.03.2012 r.) cna3BaHe Ha pa3nopeabute Ha 3AKUCAMKW, noa3akoHOBUTE aKTOBE MO
npuiaraHeTo My U BCUYKM APYTrv 3aKOHOBU U3UCKBAHMS.

L. MpuHUuMnY M MeTOoAM 33 OLEHKA Ha aKTUBUTE U NacUBUTE U HEeTHaTa CTOMHOCT Ha aKTUBUTE

(U3m. ¢ pelermne Ha G/ ot 10.05.2012 r. n 23.12.2016 r) MeToankaTa ce ocHOBaBa Ha [MpaBunata Ha AoroBopHus doHa u
HOPMaTMBHUTE aKTOBE, CBbP3aHWU C HErosaTa AEMHOCT. MeToaMKaTa BK/OYBA NMPUHLMMUTE U METOAUTE 32 OLEHKA HA aKTUBUTE U
nacueute Ha p[oroBopHuMs ¢doHAa. OueHkata Ha aKTMBUTE M MacMBuTe Ha [OroBopHMs (OHA Ce W3BbpLIBA CbracHO
MeXxayHapoaHWUTe CYETOBOAHM CTaHaapTh no § 1, T. 8 ot JonbaHutenHuTte pasnopeadbu Ha 3akoHa 3a CH4eTOBOACTBOTO.

OCHOBHM MpUHUMMK NpK OLeHKa Ha aktusuTe Ha A® “HOr MapkeT Makcumym”:

»  (Usm. c pewerne Ha Cf or 28.03.2012 r. n 14.06.2012 r.) OueHkaTta Ha aktueuTe Ha A “Or MapkeT Makcumym”,
HapuyaHa Mo-HaTaTbK “‘nocnefsalla oueHka”, ce M3BbpLUBA 33 BCEKU aKTUB, BKIIOUMTENHO M 33 MbPBOHAYANHO MPU3HATUTE KbM
faTaTa, 3a KOATO Ce OTHacs OLEeHKaTa;

»  (Usm. c pewenne Ha Cf or 15.05.2018 r.) OueHkaTa Ha aKTMB Ha [AOrOBOPHWS (POHA MpU MbpBOHAYaNHO
npuaobusaHe (Npu3HaBaHe) Ce U3BbPLUBA MO LiEHa Ha HEroBOTO NpuaobueaHe, (CNpaBeAnnBaTa CTOMHOCT Ha AaAeHOTO UAU
Mony4eHOTO) MM MO APYr METOA Ha OLUeHsIBaHe, NpeABMAEH B HACTOALLMTE NpaBuia;

»  (Usm. ¢ pewenne Ha CGf or 14.06.2012 r.) Tipu nocnegBallo OUEHsIBaHE Ha aKTMB, OLiEHKaTa Ce M3BbpLlBa Mo
CnpaBeasiMBa CTOWHOCT, N0 pefa W HauvH, onpeaeneHn B HacToSLWMUTe NpaBuna;

»  (Hos, 406. c pelerne Ha Cf ot 10.05.2012 r.) MOMEHTBLT, OT KOWTO (hMHAHCOBUTE MHCTPYMEHTMU CE BMNCBAT, CbOTBETHO
OTNUCBaT OT HanaHca Ha cxemaTta U OT KOMTO 3arnoyBaT fa Ce OLEHST, € faTaTa Ha CeTb/IMEHT.

[pyry NpyHUMAKM, KOMTO Ce CnaseaTt Npu oueHsiBaHe Ha akTueuTe Ha Ad “tOr Mapket Makcumym”:

»  [dokymeHTasHa 060CHOBaHOCT;

»  TpeacTaBUTENHOCT M AOCTOBEPHOCT Ha M3TOYHMUMTE Ha MHGOPMaUKMs 3a LieIMTe Ha OLEHSIBAHETO;
P 3aKOHOCLOGPA3HOCT U KOHTPON Ha OLEeHbYHATa EMHOCT Ha BCUYKMTE 1 hasu.

MeTtoam 3a oueHKa Ha aKTUBMUTE:

(M3m. ¢ pewerne Ha Cf or 14.06.2012 r.) B CTOMHOCTTAa Ha aKTMBUTE Ce BK/IOYBA CTOMHOCTTA HAa BCEKM €duH OT
nputexasarHute ot AP ,HOr MapkeT MakcuMyM” akTvBM MO 6anaHca KbM AeHs, 3a KOMTO ce OTHacs oueHkaTa. TsixHaTa CTOMHOCT
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Ce n34yuncnaBa, Kakto cnensa.:

1. (Msm. ¢ pewerne Ha Cf or 28.03.2012 r., 10.05.2012 r., 14.06.2012 r. n 01.12.2022 r.) CnpaBea/imBaTa CTOWHOCT Ha
emuTupaHuTe oT Penybnuka Bbnarapus LEHHWU KHWXKa M MHCTPYMEHTW Ha NapuyHWs na3ap, KakTo M Ha u3jajeHwuTe oT Apyra
[ObpXXaBa YNeHKa M TpeTa AbpXaBa UEHHW KHWXa W MHCTPYMEHTW Ha NapuyHWs nasap, TbpryBaHW Ha MecTa 3a Tbprosusi npu
aKTMBEH nasap, ce onpeaens:

a) no ueHa "kynysa" npwv 3aTBapsiHe Ha Na3apa B AieHsl, 3a KOWTO Ce OTHACs OLeHKaTa, 0bsiBeHa B eIeKTPOHHa cMcTeMa 3a
LeHoBa nHdopMaums;

6) no ueHa "kynyBa" npwu 3aTBapsiHe Ha nasapa 3a nocnegHust paboteH AeH, obsiBeHa B e/IEKTPOHHA
cuctema 3a ueHoBa MHdopMauus, B Criydyan ye MSACTOTO 3@ TbproBus He paboTm B AeHS, KbM KOWTO Ce M3BbpLUBA
OLeHKaTa;

B) CnpaBeanuBaTa CTOMHOCT Ha eMUTMpPaHuTe OT Peny6nnka bbnarapusi LEHHN KHUXKA M MHCTPYMEHTM Ha MapuyHus nasap,
KaKTO M Ha U3gajeHvTe OT Apyra AbpXkaBa YiieHKa M TpeTa AbpyKaBa LeHHWN KHMKA U MHCTPYMEHTM Ha NapuyHus nasap, TbpryBaHu
Ha MecTa 3a TbproBusi NpU aKTUBEH Masap, B Clly4Yail Ye C TsX HAMa CK/IOYEHWN CAENKU B AEHS, 3@ KOMTO Ce OTHAcCs OueHKaTa, ce
onpeaens Mo UeHa Ha 3aTBapsiHe, OMOBECTsIBaH My6/MYHO OT MecTa 3a TbproBusl 3a Hal-6nm3kusa aeH ot 30-AHEBHUS nepuod,
npeaxoXaall AeHs, 3a KOWTO ce OTHACs OLEHKaTa;

r) B Cny4Yal 4ye LEeHaTa, M34MUCNeHa CbrnacHo 6ykeu ,a” — ,B” e 6pyTHa, TS Ce M3Mon3Ba NPsIKo 3a npeoueHka. Mpu
YCNOBME, Ye LieHaTa € YMCTa, Ha OCHOBAaTa Ha JIXBEHUTE XapaKTEPUCTMKMN MO NEPUOANYHOCT U PaBHULLE Ha JIMXBEHUTE KYMOHM, TS
ce npeobpasyBa B 6pyTHa U cnea TOBa Ce M3MoJI3Ba 3a NpeoLeHKa.

A) Npy HEBB3MOXHOCT Ja Ce nNpunoXxar HaumHuTe no 6ykeun ,a” —,B” 3a OueHKa ce M3Mnon3Ba METOALT MO T. 2.

2. Tpn HEBB3MOXHOCT fa Ce MpuioXu T. 1 ce u3non3sa MeTOAbT Ha AMCKOHTMPAHUTE Mapu4HM MoTouu. Kato ocHoBa 3a
M34MCNEHMSITA Ce U3MO0/3BAT LEHWTE Ha NOCNeaHNUTE U3JafeHN eMUCUM CbC CbOTBETEH MaTypuTeT, KOUTO MbPBUYHWUTE AUTHPU Ca
3a4b/MKEHN Aa KoTupaT. Te3n Hal-HOBUM eMUCUM CbC CbOTBETEH MaTypuTeT MOo-HaTaTbK Ca HapuyaHW 3a KpaTKOCT “OCHOBHU
emucun”. EMncunaTta, umsto LeHa Tpsabea aa 6bae onpegdeneHa, ce Hapuya “TbpceHa emmucuns”.

3a uenta Ha U34nCNeHmsTa LEHNTE Ha OCHOBHUTE EMUCUM Ce U34MCABAT MO pena Ha T. 1.

2.1. N34ncneHneTo Ha LeHUTE Ha CbOTBETHUTE EMUCUU 4ype3 MeToda Ha JIMHENHa MHTEpnonauna npeMmHaBa npes3 cneaHuTte
€Tanu:

a) Ha ocHoBaTa Ha ocpeAHeHM LieH Ha OCHOBHUTE eMucm ce hopMMpa KpyBa Ha A0X0A4a;

6) B 3aBUCUMOCT OT OCTaTbYHMA CPOK A0 MaAeXa Ha ThbPCeHaTa eMUCUS Ce OMpPeaens MECTOMOSIOKEHUETO M CMPAMO Haii-
6nM3KaTa Npeaxoxaalla u Hai-61mskaTa cieaBalla no CPok OCHOBHM eMUCUK;

B) Onpepens ce pasnukarta (B AHW) MEXAY CPOKa A0 MajeXa Ha ABETE OCHOBHM EMUCUM, KaKTO W pasfiMkaTta B 40X04a UM
[0 nagexa;

F) M3uncnsaea ce MHOXUTEN, KaTO pasnvkaTa B 4oXoA4a A0 Najexa ce pa3fens Ha pasnvkaTa B IHUTE [0 rnajexa;
,D,) Onpefens ce pa3nukaTta B HUTE A0 NMajexa Ha TbpceHaTa eMncusTa 1 Npeaxoxjallarta s OCHOBHa eMUCKs;

e) MNMonyyeHaTa pasnuka ce yMHOXaBa C MHOXWUTENS OT npeaxoAHaTa CTbrKa, 3a Aa Ce U34YUCAKN pasnukaTa B AoXo4a A0
nagexa Ha TbpCeHaTa N OCHOBHAaTa EMUCKUA,

)K) [oxoabT 00 nagexa Ha TbpCeHaTa eMucus Ce MoJlyyaBa, KaTo u3uucneHaTa B npeaxoHaTa CTbfKa pasnnka B
poxoauTe ce obaBu KbM AOXOAHOCTTA HA OCHOBHATA EMUCUA, Npeaxoxaalla TbpceHaTa,

3) Ha ocHoBaTa Ha nony4yeHusi 40X0f4 A0 Najexa Ha TbpceHaTa eMUCHs Cce u3uMcnsBa bpyTHaTa 1 LeHa, Ype3 13rnon3saHe
Ha cnepHaTta dopmyna:

N
:Z C/n n F

= (1+r/n>i—1+w (1+r/n)i—1+w ’

KbAETO:

P — ueHaTa Ha LeHHaTa KHuWra;

F — rnaBHMUATa Ha LEHHATA KHUra;

C — roAuLIHUAT KYMOH Ha 0bnuraumaTa;

n — 6poii Ha NIMXBEHWTE NNallaHus 3a roauHa;

N — 061y 6poit Ha NIMXBEHUTE NJALLAHKS;

I — MPOLEHT Ha AMCKOHTUPaHe (pPaBeH Ha AoxoAda A0 Mnajexa);
i — nopeaeH HoMep Ha JIMXBEHOTO MNJiallaHe.
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_ OHU 00 Ce08aAUOMO JIUXBEHO NIAUAHe
00w Opotl OHU MedcOy 08e JIUXBEHU NAAUAHUS

2.2. WN3umncneHata no copMynata LeHa e 6pyTHa M ce M3Mon3Ba NpsAKO 3a Noc/eABalla NpeoLeHka Ha CbOTBETHaTa Ab/iroBa
LeHHa KHura.

3. (U3m. ¢ pewerne Ha Cf ot 10.05.2012 r.,14.06.2012 r. n 23.12.2016 r., otm. C pewenne Ha G or 01.12.2022 r.)
4. (Uzm. ¢ pewerne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) CnpaBeanvBaTta CTOMHOCT Ha 6birapcku akuumn 1 npaea, AoMnyCcHaTh
[0 N TbPryBaHW Ha MecTa 3a TbproBusl Npu akTMBeH nalap B Penybnuka bvnrapus, ce nssbpLuBa:

4.1. (U3m. ¢ pewermne Ha Cf ot 14.06.2012 r.) Mo cpegHonpeTerfneHaTa LeHa Ha CK/IYEHWUTe C TaX CAENKM 3a [eHs, 3a
KOMTO Ce OTHacs oLeHKaTa, 0bsiBeHa Ype3 cucTeMaTa 3a TbproBus unv B 60pcoBus GI0NETUH, aKo 06EMbBT Ha CKIIOYEHUTE C TsIX
CAENKMU 3a AeHS € He No-Manbk oT 0,02 Ha CcTo OT obeMa Ha CbOTBETHATA EMUCUSI.

4.2. (M3m. ¢ pewenne Ha Cf ot 14.06.2012 r.) AKO He MOXe fda ce onpedeny LeHa no npegxogHaTa TOvka, LeHata Ha
aKuMKTe, CbOTBETHO Ha NpaBaTa, Ce onpeaens Kato CPeAHOAPUTMETMYHA Ha Hal-BMCOKaTa LieHa "KynyBa" OT NMOpbYKUTE, BaNUaHM
KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHusi nasap B [AeHs, 3a KOWUTO Ce OTHacs OUeHKaTa, U CpeAHonpeTerneHaTa LeHa Ha
CK/IOYEHNTE CbC CbOTBETHUTE LIEHHW KHWXKa CAENKW 3a Cblumsi AeH. LleHaTta ce onpefens mo To3v pef camo B Ciydyald, ye uMa
CKJTIOMEHW CAeNKN U NOAAAEHN MOPBYKM C LieHa "Kynysa".

4.3. (M3m. ¢ pewerne Ha Cf ot 14.06.2012 r.) Ako He MOXe fa ce npunoxu T. 4.2, UeHaTa Ha akuuMute, CbOTBETHO Ha
npaBaTa e CpeAHOMNpeTerieHaTa LeHa Ha CKIYeHWTe C TSIX CAENKWU 3a Hai-bnuskusa aeH npe3 nocneanus 30-AHeBeH nepuog,
npeaxoxaall, AeHs, 3a KOWTO Ce OTHacsl oueHKaTa, 3a KOWTO MMa CKIYeHu caenku. B cnyyai ue B npeaxogHust 30-gHeBeH
nepvos € M3BbpLIEHO YBENMYEHWE Ha KanuTana WM pasgensHe Ha akuuMuTe Ha eMuTeHTa win e o6siBeHO u3nnawaHe Ha
OVBWUAEHT, CpefHOMpeTerfieHata UeHa Mo M3peyeHve MbpPBO Ce KOpUrMpa CbC CbOTHOLIEHMETO Ha YBENMYEHWE Ha KanuTtana,
CbOTBETHO Ha pa3fensHe Ha akuuuTe WM pa3Mepa Ha AVBWAEHTa, ako Hal-6nu3kuaT aeH npe3 nocneaHus 30-AHeEBeH nepuop
rpeau faTaTta, 3a KOSITO Ce OTHaCsl OLEHKAaTa, 3a KOWTO MMa CKJIIOYEHU CAENKW, € Npeau AeHs, Criefl KOWTO MpUTeXaTenuTe Ha
aKuUMKM HSIMAT NpaBO [a YYacTBaT B YBEJIMYEHMETO HA KanwTana, CbOTBETHO [JEHs Ha pa3fensHeTo WM AeHsl, OT KOWTO
npuTexaTenuTe Ha akuuMyM HAMaT NpaBo Ha AVBUAEHT.

4.4. (OtMm. ¢ pewwenne Ha C/ ot 14.06.2012 r.)

5. (Mzm. ¢ pewermne Ha C/f ot 14.06.2012 r.) NMpn HEBBL3MOXHOCT Aa Ce MpUoXKaT HauMHMTE 3a OLEHKa Ha akumu no T. 4,
KaKTO M 3a aKUMMTE, KOMTO He Ce TbpryBaT Ha perynvpaHu nasapu wiv Ha Apyr1 MecTa 3a TbproBusi, CnpaBeanBaTa CTOMHOCT ce
onpeaens ypes nocnefosaTesiHO NpunaraHe Ha clnegHuTe METOAM:

- METOA, Ha CbOTHOLUEHMETO LieHa - nevanba Ha Apy>XecTBa aHano3u,
- MeToA Ha HeTHaTa 6anaHCcoBa CTOMHOCT Ha aKTuBuTe, N
- MeToA Ha ANCKOHTUPAHUTE HETHWU NapU4HU NOTOLMN.

Te3n MeToaM ce npunarat B MnocnefoBaTenHoOCTTa, B KOSATO Ca ONWCaHW MNo-A0NnYy, Npu YCroBUE, Ye MOCOYEHUAT Ha MbpBO
MSICTO MeTOA He MoXe Aa 6bae nsnon3sax.

5.1. MeToabT Ha CbOTHOLIEHMETO LieHa — nevanba Ha ApY»XeCTBO aHanor ce CbCToM B CIeAHOTO:

a) M3uncnsBaHe Ha CTOMHOCTTA Ha aKUMMTE Ha OLEHSABAHOTO APY)KECTBO Ype3 YMHOXaBaHE Ha HeroBaTa nedvanba Ha
aKuma C nasapeH MHoXuTen. Ma3apHMSAT MHOXWUTEN M3pa3siBa CbOTHOLIEHMETO MEXY LieHaTa Ha APY>XECTBO aHasior M HeroBaTa
nedanba Ha akuus.

6) Meuanbarta Ha ApYXeCTBOTO aHasnor U Ha OLEHSIBAaHOTO APYXECTBO Ce onpeaens Ha 6a3ata Ha MHAHCOBKM OTYETH,
obxBallaly Hal-6M3KNS eaHOroAMILEH Mepuod, CUYMTaH OT mnocneaHus nybnukyBaH hMHAHCOB OTYeT. MevanbaTa Ha akuus ce
onpeaens Kato YicTaTa nevanba Ha APYXeCTBOTO Ce pasaeny Ha obwwmst 6poii akumm.

B) (M3m. ¢ pewenne Ha Cf or 28.03.2012 r. n 14.06.2012 r.) MHOXMTENAT Ce€ W34YMCISABA HAa OCHOBaTa Ha
CpeaHorpeTerieHa LeHa Ha CKIIYEHUTE CAENKM 3a [EHs, 33 KOWTO Ce OTHaCs OLEHKaTa C aKkUMWUTE Ha APYXXECTBOTO aHasor, ako
06eMbT Ha CKTIIOYEHUTE C TAX CAENKM 3a AeHs e He no-Manbk oT 0,02 Ha cTo oT obemMa Ha CbOoTBETHaTa eMUcUs. AKO He MOXe Aa
ce onpegeny LUeHa No MpeaxofHOTO W3peyeHne, LeHaTa Ha akuuMutTe Ha [ApYXeCcTBOTO aHasnor, ce onpefens Karto
CpeAHoapuTMETYHA Ha Hall-BMCOKaTa LieHa "KyrnyBa" OT MOpbYkWTe, BaMAHU KbM MOMEHTA Ha 3aTBapsiHE Ha perysiMpaHus nasap
B [EHS, 3a KOWTO Ce OTHACs OLEHKaTa, U CpeAHOMNpeTersieHaTa LUeHa Ha CKIOYEHWTE CbC CbOTBETHUTE LIEHHW KHWXKA CAENKM 3a
Cblumsi AeH. LleHaTa Ha akuMuTe Ha ApYXXeCTBOTO aHanor ce ornpefens no To3v pej CaMo B Clydyall, Ye uMa CKIIIoYEHU CAENKU U
noJazeHn NopbyKKM C LieHa "kynyBsa".

r) (Msm. ¢ pewerne Ha Cf or 14.06.2012 r.) I3TOYHUK Ha MbpBUMYHATa MHAOPMaLMs 3@ U3BbPLUBAaHE Ha MOCOYEHUTE
M34YWCIIEHNS] Ca CYETOBOAHWUTE OTYETW Ha NybnuuyHWTe ApyxecTBa, BNUCaHW B peructpute Ha KOH n BOB, nybnunkysBaHu Ha
WHTEpPHET CTPaHWUM Ha MeAWWHM MOCPeAHWUM WM [OCTOBEPEH M3TOYHMK Ha MHMOpMauMsi 3a CbOTBETHUS YyXXAeCTpaHeH
perynupaH nasap wim apyro MscTo 3a Tbprosus.

4) HaunH 1 kputepun 3a onpeaensHe Ha ApY>XeCTBO aHasor:

o [Ipy>eCcTBO aHanor e TakoBa APYXXeCTBO, KOETO OCUIypsiBa AOCTaTbyHO A0bpa 6a3a 3a cpaBHEHME CNPSIMO MHBECTULMOHHUTE
XapaKTEPUCTUKN HA OLIEHABAHOTO APYXECTBO;

e /360opbT Ha ApyxecTBa aHanosu TpsibBa Aa 6bae 06OCHOBaH Upe3 CpaBHWUTENEH aHanvM3 M OUEHKa Ha TexHuTe
XapaKTEPUCTUKU 1 CTEMEHTA Ha CXOACTBO C XapaKTEPUCTUKUTE Ha OLIEHSIBAHOTO APYXXECTBO;
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o(M3m. c pewerne Ha C4 or 10.05.2012 r.) [pyxecTBOTO aHanor ce u3bupa CbrnacHO MOCOYEHUTE KPUTEPUM MexXAay
ApyXecTBaTa, AOMyCHaTM A0 WM TbpryBaHW Ha MeCcTa 3a TbproBusi Mpu akTMBEH Masap B AbpXasaTa Mo CefalnWeTo Ha
EMUTEHTa;

oKpuTepumte, Ha KOUTO 3aABIIKUTENHO TPsSibBa Aa OTroBaps APYXXeCTBOTO aHanor, ca:

- CeKTOp OT MKOHOMWMKATA, B KOMUTO APY>KECTBOTO OMNepupa;

- CxoaHa NpoayKToBa rama;

- [la vma nybnukyBaHu OMHAHCOBM OTYETH, AaBaLLM Bb3MOXHOCT Aa 6bae obxBaHaT Hal-61M3KkMs eIHOrOAULIEH Nepuos;

- (M3m. ¢ pewenne Ha C4 or 14.06.2012 r.)da viMa CK/OYEHU CAENKU C aKUMUTE Ha APYXXECTBOTO 3a AEHS, 3a KOMTO ce
OTHACs OLeHKaTa.

o[lpyrvt KpUTEPWU, KOUTO CE U3MON3BAT MPU apryMeHTaumMsTa Ha M360p Ha APY>XeCTBO aHasnor, ca CPaBHUM OCHOBEH KanuTan u
CXOfHV (DPMHAHCOBW NOKa3aTenw.

5.2. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE CE CbCTOM B U3UUC/ISIBAHE HA CTOMHOCTTA Ha aKUMUTE Ha
OLIEHSIBAHOTO APYXXECTBO, KaTO COBCTBEHMST KanuTan Ha APYXXECTBOTO (Bb3 OCHOBA Ha nocneaHust UHAHCOB OTYET) ce pasgenu
Ha o6Lusa 6poli akuum B 06pbLUEHME.

p= A—L—PS
N '
KbAeTo:
P — CTOMHOCTTa Ha OBMKHOBEHWTE aKLMM Ha OLIEHSIBAHOTO APYXKECTBO;
A — aKTuBu;
L — 3aabimKeHus;
PS — CTOVHOCT Ha NPVBUNErMPOBaHUTE aKLuK;
N — 06L 6poin Ha OBUMKHOBEHWTE aKLMK B 0bpalLeHue.

5.3. MeToabT Ha AWMCKOHTMPAHUTE HETHM NMapy4HW MOTOLM Ce M3MOJI3Ba 3a OnpeaensiHe Ha CTOMHOCTTa Ha eaHa 0BMKHOBEHa
aKuMsi Ha APYXeCTBOTO, KaTo CTOMHOCTTa Ha KanmuTana Ha npuTexatenure Ha OBMKHOBEHW akuuu ce pasgeny Ha 6pos Ha
ob1KHOBEHUTE akummn B obpalleHue.

CTOMHOCTTa Ha KanuTana Ha npuTexartennTe Ha 0BMKHOBEHM aKUMK ce M34nCnsBa Mo ABa HauuHa:

5.3.1. MeToa Ha AUCKOHTMPAHMTE HETHM MapuyHU NoTouM 3a obmkHoBeHuTe akumoHepu (Free Cash Flows to Equity) - upes
[OMCKOHTMPAHE Ha HETHWUTE Napu4YHW MOTOLM, KOWTO OCTaBaT 3a aKUMOHepUTE Cnej MocpellaHe Ha BCUMYKKM pa3xoaM, (pUHaAHCOBM
3a4b/MKEHNs, HeobX0AMMM NHBECTULIMM U NPOMEHN B 060pOTHUS KanuTan:

a) MNpu TO3M MeToa Ce M3MOoN3BaT HETHUTE MapWyHM MOTOLM, KOUTO OCTaBaT Cfed MocpellaHe Ha BCUYKM pa3xoam,
MOKPMBaHE Ha (PUHAHCOBUTE 3afb/KEHWA (BKIOUMTENHO INABHULUM M NIUXBM MO AbATOBE Ha APYXECTBOTO), HeobxoaumuTe
MHBECTULIMM M MPOMEHUTE B 060POTHUSA KanuTan.

6) HeTHWTe napuyHM NOTOUM Ce U34MCNABAT, KaTo NPOrHO3HaTa HeTHa neyan6a cnea NMXBK 1 AaHbLU BbpXy neyan6ara:
— Ce yBen4M C NpOrHo3HUTE pasxoau 3a amopTusauus,

—  (Usm. ¢ pewerne Ha Cf ot 28.03.2012 r.) ce Hamanu CbC CTOMHOCTTA Ha MPOrHO3HaTa MpoMsiHa B HETHUS 060POTEH
Kanutan,

—  Ce YyBeMuM C NPOrHo3HaTa CTOMHOCT Ha HOB AbJM, KaKTO W MOCTLMIEHWUS OT U34ABaHETO HA EMUCUM MPUBUIEMMPOBAHN
aKumu,

—  Ce HaManu C NPOrHO3HWUTE MHBECTULIMM B AbArOTPaNHN aKTUBMK,

—  Ce HaMa/u C NPOrHO3HMTE MOralleHMs Mo rMaBHULMTE Ha AbAra,

—  Ce HaManu C NPOrHO3HWTE AMBUAEHTM 3a MPUBUIETMPOBAHN aKLWK.
M3nonsea ce cneaHaTa dopmyna:

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

KbAeTo:
FCFE — HETHW MapyyHM NOTOLM 32 OBMKHOBEHWUTE aKLMOHeEpH;
NI — HeTHa ne4yanba;
Dep — amopTusaumu;
FCINnv— VHBECTUUMM B OAbITOTPaiHWN aKTUBK;
AWCInv— npoMsiHa B HETHMS 060pOTeH KanuTan;
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PP — norawueHuns rno rnasHuLM;

PD — aMBMAEHTM 3a NPUBUIErMPOBAHN akUuK;

ND — HOB AbAr, KAaKTO M NOCTbMNIEHMS OT U34aBAHETO HAa EMUCUN NPUBUSIETMPOBAHN akLUNK.

B) Mpun TO31 METOA HETHUTE MAPUYHWU NOTOLM Ce ANCKOHTUPAT C LieHaTa Ha (hMHaHCUMpaHe CbC COBCTBEH KanuTarl.

r) LleHaTa Ha c¢uMHaHcMpaHe CbC COGCTBEH KanwuTan € M3KCKyeMaTa HopMa Ha Bb3BpalaeMOCT Ha OBMKHOBEHWTE
aKUMOHEpU 1 ce aecuHMpa No CneaHUTe HaunHu:

- ype3 6eBpVICKOBVIFI JINXBEH NPOLUEHT NMJII0C PUCKOBA NPEMUSA.

K, =K o +RP

KbAEeTO
Ke - UeHaTa Ha puHaHcMpaHe cbC cobCcTBEH KanuTan;
krr— 6E3PUCKOB JIMXBEH MPOLIEHT;
RP— puckoBa npemusi.
- ype3 MeToga Ha oueHka Ha kanutanosuTte aktuem (Capital Asset Pricing Model - CAPM):
ke=kRF+(km—kRF)><,B ,
KbAEeTo
ke - LeHaTa Ha PMHaHcMpaHe CbC cOb6CTBEH KanuTan;
KrF— GE3PUCKOB NTMXBEH MPOLIEHT;
(km - krr)— N@3apHa puckoBa npemus;
km —OYaKBaHaTa Bb3BPALLAEMOCT Ha nasapa;
B — 6eTa koedpUUMEHT.
- ypes MeToAa Ha AMCKOHTUPAHUTE NapuU4HK NOTOLM:

k—&+
e_PO g ,

KbAETO
ke - LeHaTa Ha (hMHaHcUpaHe cbC cOBCTBEH KanuTan;
D; — o4akBaH crneaBall AMBUAEHT 3a eHa 0BUKHOBEHA aKuus;
Pyp— ueHa Ha efHa 0bMKHOBEHA aKuus;
g - O4aKBaH TEMM Ha pacTex.

5.3.2. MeTon Ha AWCKOHTMpaHUTE napuvyHK notoum 3a ¢upmata (Free Cash Flows to the Firm) - upe3 anckoHTMpaHe Ha
HETHUTE MapWYHW MOTOLM 3@ BCMYKM aKLMOHEPWU W APYrM MHBECTUTOPW, HAaMaNEHW C BCUYKM ObJrOBE Ha KOMNaHusiTa U Apyru
B3eMaHusl Ha MHBECTUTOPUTE, PasfnyHK OT akumoHepuTe. M3non3eaT ce HETHUTE Mapu4HU MOTOUM 33 BCUYKM MHBECTUTOPU BLbB
dbvpMaTa — npuTEXaTenn Ha akummn, AbAr u npedepeHUnanHy akuum. HeTHUTe NapuyHM NOTOLM Ce U3YMCNSBAT MO ABa HauMHa:

a) MNpun MbpBUS HAYMH HETHUTE MapUYHKM NOTOLM Ce M3YMCNABAT, KaTo NporHo3HaTa nevanba npeav NUXsu U cnef AaHbUm
BbpXy nevyanbara:

—  Ce yBeNnuM C NPOrHO3HUTE pasxoam 3a aMopTU3aLus,
—  Ce HaManu C NporHo3HaTa NpoMsiHa B HETHUSI 06OPOTEH KanuTarn,
—  Ce HaManu C NPOrHO3HMTE UHBECTULIUM B Ab/IFOTPANHUA aKTUBK.
W3non3ea ce cneaHata dhopmyna:

FCFF=EBIT x(1—TR|+Dep— FCInv —AWCinv

KbAeTo:
FCFF— HETHM Napu4yHX NoToum 3a pupmarta;
EBIT-nevan6ba npeaun NMxeu 1 AaHbUW;
7R — paHbyHa CTaBKa 3a pupMara;
Dep — amopTusauum;
FCInv— WHBECTWUUMM B OAbJITOTPaHN aKTUBY;
AWCInv— npoMsiHa B HETHUS 060poTeH KanuTan;
6) Mpu BTOPMSA Noaxoa ce U3non3ea cnegHata opmyna:
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FCFF=FCFE+Intx(1—-TR|+PP —ND+PD

KbAETo:
FCFF— HETHV napu4yHu notoum 3a dmpmara;
FCFE — HETHWN Napuv4HM NOTOLM 338 OOMKHOBEHMTE aKLIMOHEpPY;
Int- pasxoam 3a Nnxeu;
7R — paHbYyHa CTaBka 3a pupmara;
PP — norawueHuns rno rnasHuLM;
PD — aMBMAEHTM 3a NPUBUIErMPOBAHN akUuK;
ND — HOB AbAr, KAaKTO M NOCTbIIEHMS OT U3AABAHETO HA EMUCUM MPUBUIEMMPOBAHM aKLMK

B) HeTHWTE MapuyHM MOTOUM Ce AMCKOHTMPAT CbC CpeAHOMNpETErfieHaTa LeHa Ha KanuTtana Ha ApyxecTBoTo. [Mpu
onpeaensiHeTo Ha OTHOCUTENTHWUTE AS/IOBE Ha Pas/IMYHUTE M3TOYHULM Ha KanuTan ce U3non3eaT nasapHUTe UM CTOMHOCTY.

r) CpeaHonpeTerieHaTa LeHa Ha KanuTana Ha APY>XecTBOTO Ce onpeaens ypes cieaHata gopmyna:
E D +k PS

WACC=k x| E+DrPS E+D+Ps | »| E+D+PS | .

+k  X(1-t)x
KbAEeTo:

WACC - cpepgHonpeTerneHaTa LueHa Ha KanuTana;

ke - LeHaTa Ha PMHaHcMpaHe CbC cOb6CTBEH KanuTan;

ks e ueHaTa Ha 1HaHCcMpaHe C AbAr, Npeau Aa e OTYETEH AAHBUYHUAT edekT OT pa3xoauTe 3a NINXBY;

t- paHbYHaTa CTaBka 3a pupmara;

Kps - UeHaTa Ha (PMHaHCMpaHe C NPUBUIErMPOBaHN akumu;

E— nasapHaTta CTOMHOCT Ha aKLMMTE Ha KOMMaHWATa;

D— nasapHaTa CTOMHOCT Ha [b/ira Ha KOMMaHWATa;

PS — nasapHaTa CTOMHOCT Ha NPUBUIErMPOBaHMTE aKUMK Ha KOMMaHUSTa.
KoraTo nasapHaTa CTOWHOCT Ha AbJ/ira He MoXe Aa 6bae onpeaeneHa, ce u3non3ea banaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eanH OT mMeToamTe 3a onpeaendHe Ha CTOMHOCTTa Ha AKUMOHEPHUA KanuTasl MOXe Aa M3Mon3Ba €4AuH OT ABaTa
mMozena Ha ANCKOHTUPaAHE:

a) MNMocTosiHeH TeMN Ha pacTeX, NPW KOWTO Ce NpueMa, ye pbCTbT Ha GUpMaTa e NOCTOSIHEH U CTabUNeH.
®opmMynaTta, KoSTO Ce 13Mon3ea e:
_ FCF,
Po—q ,
KbAETo:
Pp— HacToslLiaTa CTOMHOCT Ha CBOBOAHMTE MapuyHK NOTouM;
FCFe wnn FCFE nnu FCFF;
r - CbOTBETHaTa HOPMa Ha ANCKOHTUPAHE;
g - NOCTOSIHHMAT TEMI Ha pacTeX Ha KOMMaHuATa.

6) [ByeTaneH TeMmn Ha pacTex, NMpu KOMTO ce MpuWeMa, Yye CbLIEeCTBYBAT ABa nepuofa. 3a MbpBUs Mepuog ce npasu
MporHo3a Ha HETHUTE MapW4YHM NOTOLM 3a BCsiKa rofuvHa NOOTAENHO. 3a BTOpUSI Nepuoj ce NpueMa, Ye HETHUTE NapuyHU NoToum
LLie HapacTBaT C YCTOMYMB TEMM WM LLE OCTaHaT MOCTOSIHHU.

®dopMynaTa, KosITO Ce WU3MOoN3Ba, €, KaKTo C/eaBa:

= FCF, P,
o t+ n,
=1 (1+r] (1+r)
KbAETO:

Pp— HacToslLIaTa CTOMHOCT Ha CBOBOAHUTE MapuyHK NOToLM;

FCF: e vnn FCFE vnu FCFF npe3 roguHa t;

/- CbOTBETHaTa HOPMa Ha AUCKOHTUPaHe npe3 MbpBus Nepuos;

P, - CTOMHOCTTa Ha CBOBOAHMTE MapWUYHK MOTOLUM B HAYA/IOTO Ha BTOPUS NMepUO Ha YCTOMUMB PbCT;
P, ce nsuncnsisa no cnegHust HaunH:
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FCF

n+1
P =
M—90n -
KbAETO:
N € CbOTBETHATA HOPMa Ha ANCKOHTUPaHE MNMpe3 Nepmnoaa Ha NOCTOAHEH PbCT,

gn e MOCTOSIHHUAT TEMIM Ha pacTeX Ha KoMnaHuaTa. KoraTo ce npuema, ye npes BTopus Nepuof HETHUTE NapuyHK NOTOUM e
OCTaHaT NoCcTosiHHKM, Toraea gn = 0.

5.4. MocnefBalla OUEHKA Ha aKuuW, NpUaobUTM BCNEACTBME OT YBE/IMYEHME Ha KanuTana CbC CPEeACTBA Ha APYXXECTBOTO
E€MUTEHT WM OT pa3fesnsiHe Ha CbLUECTBYBALLMUTE aKLMM, CE U3BBLPLLBA, KaKTO Creasa:

a) (Mzm. c pewerne Ha G ot 10.05.2012 r. n 14.06.2012 r.) B cnyyauTe Ha NpuaobuBaHe Ha HOBW akUuMK OT AaAEeHO
ApY>XeCTBO BC/Ie[CTBME Ha yBe/MYEeHMe Ha KanuTana CbC CpeacTBa Ha ApY>XeCTBOTO, Ce Mpu3HaBa B3eMaHe OT AaTaTa, OT KOATO
npuTexaTennTe Ha akuMn Ha APYXXECTBOTO HAMAT MPaBoO Ha akuuu OT yBENMYEHWETO Ha KanuTana (JataTta, cnef KosTo CKIoYeHU
COENKN C aKuMUTe He Bb3AEWCTBAT BbpXy MPaBOTO 3a MpuaobuBaHe Ha HOBM akuuu), A0 AaTaTa Ha perncrpupaHe Ha
yBeNIMYEeHNETO Ha KanuTana v BNMCBaHETO My B Aeno3nTapHaTa MHCTUTYUMS.

CTOMHOCTTa Ha B3eMaHeTo e paBHa Ha Npou3BeAEeHNETO OT 6p09| Ha HOBUTE aKUMM U LleHaTa Ha €4Ha HOBa akuu4.

R=N, X P,
KbAETO:
R — B3eMaHe;

N, — 6poli Ha HOBUTE aKkLuWu;
P, — UeHa Ha efHa HOBa aKuus.

LleHata Ha egHa HOBa akuuMsi ce Nony4vaBa KaTo nociedHaTa LeHa Ha OueHKa Ha efHa ,CTapa” akuus 6bae pasgeneHa Ha
cymata oT 6posi HOBU akumu, NpuaobuTn cpelly eagHa ,Ccrapa” akums, n egHa 1 ,,ctapa” akuus.

I:)0
P=r——
(Nr+1) ,
KbAETO:
P, — LueHa Ha eflHa HOBa aKuusi;
Py— nocnepHa LeHa Ha OLEeHKa Ha egHa ,CTapa” akuus;
N-— 6poit HOBM aKUMM 3a efiHa ,CcTapa” akuus.

OT paTtata Ha BNMCBaHe Ha HOBWUTE aKuuW B Aeno3nTapHaTa MHCTUTYUUA OO0 AaTaTa Ha BbBEXAAHETO MM 3a TbpProBuUA Ha
PeErynmpaH nasap mnu gpyro MACTo 3a Tbproeud HOBUTE akUWK CE Npu3HaBaT Mo LUeHa, U34YNUCNEHa No CneaHaTa cbopMyna:

p_ o
“_(Nr+1) '

KbAETO:
P, — LeHa Ha eaHa HoBa akuus;
Py— nocnefHa LeHa Ha OLEHKa Ha edHa ,CTapa” akums;
N;— 6poi1 Ha HOBUTE aKkLWK 3a efiHa ,cTapa” akums.

Cnepn BbBeXaaHe 3a TbproBmsa Ha CbOTBETHOTO MACTO 3a TbProBms Ha HOBUTE aKuUuKU, nocneaBallaTta UM OLEHKa Ce U3BbpLUBa
CbrnaCcHO MeToauTE 3a OLEeHKa Ha LEHHU KHWXXa, AOMYyCHaT A0 WU TbpryBaHM Ha MeCTa 3a TbProBua NMpu aKTUBEH Na3ap.

6) (Usm. c pewerne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) Cnyyaute Ha npvaobvBaHe Ha HOBW akumu OT A3AEHO
[PYXXeCTBO B pe3ynTaT OT pa3fefsHETO Ha Bede CbLUecTByBalWTe akuuu (CNauT) Ce nMpu3HaBa B3eMaHe OT faTata, OT KOSTO
HOBWTE aKLMW Ca Beye OTAENeHM OT CblLUeCTBYBalUMTE akuuu (AaTaTa, cfief KOSITO CKIYEHU CAEMKM C akuuuTe He Bb3aencTBaT
BbpXy NpaBoTO 3a npupobvBaHe Ha HOBUTE aKuMW), A0 AaTaTa Ha perncTpupaHe Ha Hosusi 6poii akuuMu B AenosuTapHaTa
WHCTUTYLMS:

CTOMHOCTTa Ha B3EMaHEeTo e PaBHO Ha NpOM3BEAEHMNETO Ha 6p0ﬂ Ha HOBUTE aKUuun U Lil€HaTa Ha €4Ha HOBa aKuus.

LleHaTa Ha egHa HOBa akums ce MoJslyvaBa KaTo nocsieAHaTa LeHa Ha OLeHKa Ha efHa ,cTapa” akumst 6bae pasgeneHa Ha 6posi
HOBM aKkLun, NpuaocbuTu cpelly eaHa ,,Ctapa” akums.
R=N X P, X~
n 0 N
I

r

KbAETO:
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R — B3eMaHe;

N, — 6poit Ha HOBUTE aKLuK;

Py— nocnepHa LeHa Ha OLeHKa Ha egHa ,CTapa” akuus;
N-— CbOTHOLLEHKNE Ha cnauTa.

OT patata Ha BNWCBaHe Ha HOBWUTE akuuu B Aeno3nTapHaTa UHCTUTYUMA OO AaTaTa Ha BbBEXAAHETO UM 3a TbpProBus Ha
CbOTBETHOTO MACTO 3a TbpProBusa HOBMUTE aKUMK CE€ NMPU3HaABAT NO LeHa, n34nciieHa no cfiegHaTa cbopMyna:

P=Px1/N,

KbAETO:
P— UeHa Ha HoBa akuus;
Pyp— nocnepHa LeHa Ha OLEHKa Ha edHa ,,CTapa” akums;
N-— CbOTHOLLEHMNE Ha cnauTa.

Cnea BbBeXaaHe 3a TbproBmsa Ha HOBUTE aKuUuKM, nocneaBallata UM OLeHKa Ce U3BbpLUBa CbrJlaCHO METOAUTE 3a OLIEHKA Ha
LEHHWN KHWXa, A0NYCHATK A0 WU TbpryBaHM Ha MECTa 3a TbproBud Npu akKTUBEH Na3ap.

5.5. (U3m. c pewenne Ha Cf or 15.05.2018 r.) Metoamte no T. 5.1, 5.2, 5.3 1 5.4 3a onpegensHe Ha crnpaBeanMBaTa
CTOMHOCT Ha LEHHWUTE KHWKA MoraTt Aa 6bAaT KOpUrMpaHu ¢ koedbuuUMeHTH, 060CHOBaHM Ha 6asaTta Ha AaHHW M 0BCTOSATENCTBA,
npeacTaBnaBaliy CbOTBETHO pasKkpuTa BbTpewwHa uHdopMauus no cmmucbna Ha PernameHt NC 596/2014 oTHOCHO nasapHaTa
3noynoTpeba M 3a oTMsIHA Ha [AupektuBa 2003/6/EO Ha EBponeiickus napnaMeHT u Ha CbBeTa M aupektmBu 2003/124/EO,
2003/125/EO 1 2004/72/EO Ha KomucusTa.

6. B cnyyamTe Ha npuaobviBaHe Ha MpaBa OT AAfEHO APYXXECTBO MPW yBEeNMYaBaHe Ha KanuTtasa 4Ype3s eMUCUsi Ha akumu ce
npu3HaBa B3eMaHe (Ha npaBa) OT AaTtaTa, OT KOSITO MpUTEeXaTenuTe Ha akuuv B APYXXEeCTBOTO HAMAT MpaBo Aa Monyyat rpasa 3a
3anMcBaHe Ha akuuy OT YBENIMYaBaHETO Ha KanwuTana (4aTaTa, Cied KOSITO CK/YEHW CAENKM C akuMWTe He Bb3AeUCTBAT BbpXY
NpaBoTO 3a NpuaobuBaHe Ha Npasa), A0 AaTaTa Ha perncTpyMpaHe Ha npasaTa B Aeno3vTapHaTa MHCTUTYLMS.

CTOMHOCTTa Ha B3EMaHETO Ce M34MC/IsiBa Ha OCHOBaTa Ha cfiefHaTta q)opMyna:

R =NXP,

KbAETO:

Rr — B3eMaHeTo;

N — 6posT Ha npaBaTa;

Pr — ueHaTa Ha npaBoToO.
LlenaTa Ha NpaBOTO Ce u34ncnsBa Ypes crnegHarta opmyna:
P,+P, XN,

Pr=Pim N
r

KbAETO:
Pr — ueHaTta Ha npaBoTO;
Pl — ueHaTa Ha nocnegHaTa OUEHKa Ha akuusTa (npean oTAENSIHETO Ha npasaTa);
Pi - eMUCMOHHaTa CTOMHOCT Ha HOBUTE aKLuK;
Nr — 6posT Ha akuunTe B €4HO NpaBso.

OT paTtaTa Ha perucTpauusi Ha npaBaTa B AenosuTapHaTa MHCTUTYLMS, CblUMTE Ce MpKU3HaBaT KaTo akTMB B nopTdeina Ha
[JoroBopHus ¢oHA No LieHa, onpeaeneHa no nocoyeHaTa dhopMynaTta no-rope.

6.1. (Usm. c pewenne Ha G or 14.06.2012 r.) MNpyn HEBB3MOXHOCT Aa Ce MpuoXaT HayMHWTE 3a oueHka no T. 4
nocneasallaTa OLeHKa Ha rnpasa ce M3BbpLBa NO LeHa, NpeAcTaBnsBalla pasfivka Mexzay LeHaTa Ha CblUeCTBYBalMTe akumMn Ha
LPY)XECTBOTO, OMpejenieHa Cropes M3UCKBaHUsTa Ha T. 4, CbOTBETHO T.5 M eMUCMOHHaTa CTOMHOCT Ha HOBUTE aKUuMM OT
YBE/IMYEHWETO Ha KanuTana, YMHOXeHa No CbOTHOLIEHUETO Ha 6pos Ha akuMMTe B e4HO Npaso.

6.2. OT pgataTa Ha 3anMcBaHe Ha aKUMMTE B pe3y/nTaT Ha ynpaXKHsiBaHe Ha npaeaTa [0 AaTtata Ha perncrpupaHe Ha
YBEJIMYEHNETO HA KanuTajla U BMUCBAHETO MYy B AENO3UTapHaTa MHCTUTYUUA 3anUCaHUTE aKuMK Ce OTpa3dBaT KAaTO B3E€MaHE,
KOETO ce opMMpa, KaTo BpOST Ha 3anMCcaHNTE aKLMKM CE YMHOXM MO CyMaTa OT CTOMHOCTTa Ha eiHO NpaBo Mo Nnoc/ieaHaTa oLeHKa
Npeam 3anucBaHeTo Ha akLMUTeE, pasaeneHa Ha 6posi Ha akLMUTE B e1HO NPaBo U EMUCMOHHATa CTOMHOCT Ha efHa aKuus.

I

I:)I'
R=N, X [P+
NI’

KbAETO:
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R — B3eMaHeTo;

N, — 6poaT Ha 3anucaHnTe akuuu;

P;— eMUCMOHHaTa CTOMHOCT Ha eHa akuus;
P-— CTOWHOCTTa Ha €AHO NpaBso;

N;— 6posiT Ha aKuuWTe B €4HO MNpaso.

OT pgaTaTa Ha 3anucBaHe Ha akuuuTe B pPE3YNTAT Ha ynpaxxHaBaHE Ha NpaBaTa A0 AaTaTa Ha 3anjallaHe Ha eMUCUOHHAaTa UM
CTOMHOCT Bb3HWUKBA 3aAb/HKEHNE KbM AOPY>XeCTBOTO — EMUTEHT.

6.3. (Usm. ¢ pewerne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) OT gataTta Ha BMMCBaHE Ha HOBWTE aKUMW B Aerno3unTapHaTa
MHCTUTYUMS [0 AaTaTa Ha BbBEXAAHE 3a TbProBusS Ha CbOTBETHOTO MSCTO 3a TbProBus, HOBUTE akUWMM Ce Npu3HaBaT Mno LeHa,
n34ncrneHa no cnegHata dopmyna:

P—P+Pr
PN,

KbAEeTO:
P — ueHaTta Ha akuusTa;
Pi — eMMCMOHHaTa CTOMHOCT Ha efiHa aKkuus;
Pr — cTOMHOCTTa Ha €[1HO NnpaBo;
Nr — 6posAT akunm B eAHO Npaso.

Cnen BbBeXaaHe 3a TbpProeua Ha CbOTBETHOTO MACTO 3a TbpProBua Ha HOBUTE aKUMK nocrnieaBallata UM OLEHKa Ce U3BbpPLLUBa
CbrnacCcHO MeToauTE 3a OLEHKa Ha UEHHU KHWXA, AOMYyCHATK A0 WU TbpryBaHM Ha MeCTa 3a TbpProBusa Nnpu akKTMBEH na3ap.

6.4. (M3m. ¢ pewerne Ha Cf ot 28.03.2012 r., 10.05.2012 r. n 14.06.2012 r.) B cnyyanTe, B KOUTO ce npuaobmeaT akumm oT
Henybnn4YHO aKUMOHEPHO APYXeCTBO BCAeACTBME Ha MbpBMYHO Ny6AMYHO MpepnaraHe, akuuuiTe ce Npu3HaeaT OT JdaTtaTta Ha
peructpaumsita MM B Aeno3vTapHaTa MHCTUTYuUMs (OT AaTtaTa Ha 3anMCBaHe Ha akuuuiTe A0 AaTaTa Ha perncrpaunsita uMm B
[eno3vTapHaTa MHCTUTYLIMS 3aMMCaHNTE aKLUMK ce OTpassiBaT KaTo B3eMaHe B pasMep, PaBeH Ha NyiaTeHaTa EMUCUMOHHA CTOMHOCT).
MocneaBaliata oUeHKa Ha akuuMuTe OT daTaTa Ha perncrpaumsTa UM B Aeno3uTapHaTa MHCTUTYUMS 4O AaTaTta Ha AOMyCcKaHe Ha
aKLMMTE 3a TbProBusi Ha CbOTBETHOTO MSICTO 3a TbProBUs Ce M3BbPLLUBA MO LieHa, paBHa Ha EMUCMOHHATa CTOMHOCT Ha eAHa akuusl.
Cnen BbBeXAaHe Ha akumMuTe 3a TbProBusi Ha CbOTBETHOTO MSACTO 3a TbProBusi, NocneasallaTa MM OLeHKa Ce M3BbpLUBa CbracHO
MeToAuTe 3a OLEeHKa Ha LIEHHM KHWXa, AOMYCHATU A0 WM TbpryBaHW Ha MecTa 3a TbproBus Npu akTMBEH nasap.

MpepxoaHWTe NpaBuaa ce npuaaraT CbOTBETHO M NPU 3anncBaHe Ha akuum OT HenybiMYHO akLMOHEPHO APY>XEeCTBO, 33 KOUTO
He ce npeaBwxAa Nocnefsalla perucTpaums 3a TbproBusl Ha perynvpaH nasap Wiy Apyro MsiCTo 3a Tbproeus (4OKONIKOTO TOBa €
JONyCcTMMO OT npasBunaTta Ha PoHAaa), KaTo OT AaTtaTa Ha 3anMCBaHE Ha akuumMTe A0 BMUCBAHE Ha yBENMYABaHETO Ha Kanutana B
TbProBCKUSI PErMCTBP 3aMUCaHUTE aKLMK ce 0TpassiBaT KaTo B3EMaHe B pa3Mep, PaBeH Ha MyiaTeHaTa EMUCMOHHA CTOMHOCT, a cnej
JaTtaTta Ha BMNMCBaHe Ha yBenMyaBaHeTO Ha KanuTasna B TbProBCKUSI perucTbp, NocreAsallarta OueHKa Ha akumute ce ussbpLusa no
pefa Ha T. 5 no-rope.

6.5. (Msm. c pewwerne Ha G ot 28.03.2012 r., 10.05.2012 r. n 14.06.2012 r.) B cny4auTte, B KOUTO ce nNpugobusaT akuuu npu
yypeasiBaHe Ha HOBO aKLMOHEPHO APYXEeCTBO, aKUMWTe Ce OLeHsIBaT M0 eMUCMOHHaTa UM CTOMHOCT A0 fAaTaTa Ha AorycKaHe Ha
aKuuMmTe 3a TbProBus Ha CbOTBETHOTO MSCTO 3a Tbprosus. Cnea BbBEXAAHE HA akuMUTE 3a TbpProBUs Ha CbOTBETHOTO MSACTO 3a
TbproBusi NOCNEABALLATA UM OLEHKA Ce M3BbpLUBA CbINIACHO METOAMUTE 3a OLEHKA Ha LEHHW KHWXa, AOMYCHATW A0 WK TbpryBaHu
Ha MecTa 3a TbProBus Npu akTUBEH nasap.

B cnyuait, ue ce 3anucBaT akUMKU Npy yupeasBaHe Ha HOBO aKLIMOHEPHO APYXXECTBO, 3a KOMTO He ce NpeaBuxaa nocieasalla
perncTpaums 3a TbproBUs Ha perynupaH nasap uauM Apyro MsCTO 3a ThproBus (AOKOIKOTO TOBA € AONYCTUMO OT MpaBuiata Ha
doHAaa), Te ce OLEeHsBaT MO EMUCMOHHATA MM CTOMHOCT A0 AaTaTa Ha BNuUCBaHEe Ha APYXXECTBOTO B ThProBckus peructup. Crea
BMNWCBAHETO, Noc/iefBalliaTa OLeHKa Ha aKLMUTe ce M3BbpLUBA Mo peda Ha T. 5 no-rope.

6.6. B cnyyauTte Ha Npuao6uBaHe Ha NpaBa OT AAZIEHO APYXKECTBO MNpW EMUCUS Ha BapaHTU C 6a30B aKTWB 6baella eMucus oT
aKUMK Ha APYXECTBOTO Ce Mpu3HaBa B3eMaHe (Ha MpaBa) OT [aTaTa, OT KOATO MpUTeXaTenuTe Ha akuuu B APYXKECTBOTO HAMAT
NpaBo Aa MonyyaT Mpaea 3a 3anvcBaHe Ha BapaHTW (4aTaTa, cnef KOSTO CKIOYEHM CAENKW C aKuMWTe He Bb3AeMCTBAaT BbpXy
NpaBoTo 3a NpuaobuBaHe Ha Npaga), A0 AaTaTa Ha perncTpyMpaHe Ha npaeaTta B Aeno3vTapHaTa MHCTUTYLMS.

CTOiHOCTTa Ha B3eMaHeTO Ce U34MC/siBa Ha OCHOBaTa Ha cregHata dopmyna:
R,=NxP
KbAETO:
Rr — B3eMaHeTo;
N — 6posiT Ha npasara;
Pr — ueHaTa Ha npasoToO.
LleHaTa Ha NpaBOTO Ce U3uncngBa Ypes cnegHata dopmyna:
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P,+(P,+P,)xN,
N, +1 :

P,=P,—

KbAEeTo:
Pr — ueHaTa Ha NpaBoTo;
Pl — ueHaTa Ha nocneaHaTa oLeHKa Ha akumsTa (Npean OTAENSHETO Ha npasaTa);
Pi - eMUCHOHHATa CTOMHOCT Ha aKuumTe OT 6a30BKsi akTUB (LEHATA Ha YMNpaXkHsBaHe Ha BapaHTUTE);
PW - eMUCMOHHaTa CTOWHOCT Ha BapaHTUTE;
Nr — 6posT Ha BapaHTWTe B €4HO MpaBo.

OT fgataTa Ha perucTpauus Ha npasaTta B AernosuTapHaTa MHCTUTYLMS, CbLUMTE Ce MPWU3HaBaT KaTo akTWB B nopTdeiina Ha
®doHaa no LeHa, ornpeaeneHa no nocoveHara dhopMmynarta no-rope.

6.6.1. (U3m. ¢ pewenne Ha Cf or 14.06.2012 r.) Tlpu HEBBL3MOXHOCT Aa Ce MNpUIoXaT HauuMHWTE 3a OueHKa no T. 4
CrnpaBeasiMBaTa CTOMHOCT Ha Mpasa MpyM eMUCKsl Ha BapaHTW Ce orpeaens no LieHa, NpeacTaBsBalla pasnvka Mexay LeHaTa Ha
CbLUECTBYBaLUMTE aKUMWU Ha APY>XKeCTBOTO, OMNpeAesieHa criopes M3UCKBaHUATa Ha T. 4, CbOTBETHO T.5, 1 cbopa Ha eMUcHoHHaTa
CTOVMHOCT Ha akumuTe OT 6a30BMSI aKTMB W EMWUCMOHHATa CTOMHOCT Ha BapaHTWUTE, YMHOXEHA MO CbOTHOLIEHMETO Ha 6posi Ha
BapaHTUTe B €HO MpaBso.

6.6.2. OT pataTta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaXHsBaHe Ha npaBaTa A0 AaTaTa Ha perncrtpupaHe Ha
BapaHTUTE U BNUCBAHETO UM B AENO3UTApHAaTa UHCTUTYLUUA 3aNMCaHUTE BApPaHTU CE OTPa3daBaT KAaTO B3EMAHE, KOETO Ce cbopMlea,
KaTto 6pOF|T Ha 3annCaHUTE BapaHTU CE YMHOXW MO CyMaTa OT CTOMHOCTTa Ha eaHo npaBo NO nocneagHata OueHKa npeauv
3aNMMCBAHETO Ha BApaHTUTE, pa3aesieHa Ha 6p09| Ha BapaHTUTE B €4HO NpaBoO U EMUCMOHHATA CTOMHOCT Ha eAuH BapaHT.

I:)r
R=N n X PW+N— ,

r

KbAeTo:
R — B3eMaHeTo;
N, — 6posT Ha 3an1caHnTe BapaHTy;
Py — eMUCHOHHaTa CTOMHOCT Ha eAVH BapaHT;
P-— CTOVWHOCTTa Ha €AHO NpaBo;
N;— 6posAT Ha BapaHTWUTe B €4HO Npaso.

Ot pataTta Ha 3anucBaHe Ha BapaHTUTE B PE3YNTAT Ha YNpaXXHABaHE Ha MNMpaBaTa A0 AaTaTa Ha 3al/iallaHe Ha eMUCMOHHaTa
MM CTOMHOCT Bb3HMKBA 3a4b/DKEHNE KbM AOPYXECTBOTO — EMUTEHT.

6.6.3. (U3m. c pewerne Ha G ot 10.05.2012 r. n 14.06.2012 r.) OT patata Ha BNUCBaHe Ha BapaHTUTE B AenO3WTapHaTa
MHCTUTYUMS OO0 AaTaTa Ha BbBeXAaHe 3a TbpProBus Ha CbOTBETHOTO MSICTO 3a TbProBWs, BapaHTWTE Ce Mpu3HaeaT Mo LEHa,
n3uncneHa no cnegHata dopmyna:

I:)r
P=PW+N— ,

r

KbAEeTo:
P — ueHaTa Ha BapaHTa;
Pw — eMUCMOHHATa CTOMHOCT Ha €AVH BapaHT,;
Pr — cTOMHOCTTa Ha eaHO MpaBo;
Nr — 6posT BapaHTV B €4HO Npaeo.

Cnen BbBeXaaHe Ha BapaHTUTE 3a TbproBms Ha CbOTBETHOTO MACTO 3a TbpProBua cnpaseasivBata UM CTOWMHOCT ce onpeaens
CbrnaCHO MeToAUTE 3a OLeHKa Ha LIEHHU KHWXXa, AOMyCHATU A0 WU TbpryBaHU Ha MECTa 3a TbpProBuUda Npu aKTUBEH MNa3ap.

6.7 (Hosa, fo6. ¢ pewwermne Ha G/ ot 23.12.2016 r) B cnyyanTe Ha npuaobuBaHe Ha akuuu OT APY>XECTBO B pe3ynTaT Ha
npeobpasyBaHe WM KOHBEPTUPaHE Ha eaHn MHAHCOBM MHCTPYMEHTW B APYry, MOCneABallaTa OLeHKa Ha nputexasaHuTe u/unu
HOBONPUAO6MBaHUTE (PUHAHCOBM MHCTPYMEHTU Ce U3BBPLUBA KAKTO CeABa:

6.7.1 MNpu npugobuBaHe Ha akuMM OT MPMEMALLOTO APYXECTBO, B C/ydyald Ha BMBaHe, CleA AaTaTta, Ha KOSATO
npeobpasyBaHeTo cTaBa HeobpaTnMo (Cnep U3TMYaHe Ha 3aKOHOBMS CPOK 3a 06anBaHe pelleHusTa, B3eTU OT CObTBETHUTE 06LWmn
CcbbpaHus u/unu peleHnsTa Ha ynpaBuTENIHUTE OpraHu Ha APY>XeCTBOTO/ApPY>XecTBaTa), akLUMUTE Ha BMBALLOTO Ce APYXECTBO
CMpaT Aa Ce OUEHsIBaT, KaTo Ce BMMCBA B3EMaHe, YMATO CTOMHOCT € paBHa Ha MPOV3BEAEHMETO MeXAy NasapHaTa LeHa Ha
aKuMuTe Ha NpYeMalloTo ApY>XeCTBO, M34MCIIeHa NO MeToauTe, OMnMcaHu B HactoswmTe Mpaeuna, n 6pos Ha akuuute, KOUTO
cnegsa ga 6vgat nonyveHn cnep npeobpasyBaHETO, CbrMacHO KOHBEPCMOHHOTO CbTOHOLUEHME, MOCOYEHO B AOroBopa 3a
npeobpa3sysaHe.

CtnanHuiia 10 ot 20



l-jﬂ:lr MAPKET dOHO
(_Zfi MEHWIDKMBHT EAL

6.7.2 Mpu npuaobuBaHe Ha akUMW B C/lydalt Ha OTAENSHE Ha YacT OT AEeWHOCTUTE W/WK aKTUBUTE Ha eMUTEHTa B OTAENTHO
LPY>XEeCTBO WM NpW Cb34aBAaHETO Ha CbBMECTHO MpeanpusiTue, OT aTaTa, B KOSITO akUMUTE Ha EMUTEHTA ce TbpryeaT 6e3 npaBo
[ia ce noslyyaT akuMu B HOBOCb3[aBaHOTO APYXECTBO, Ce BMUCBA B3eMaHe, YMSTO CTOMHOCT € paBHAa Ha MPOV3BEAEHUETO Mexay
6posi akumMm OT HOBOTO APYXXECTBO, M3YMCNEH CbrflacHO MybnMYHO [AOCTBMHUTE AOKYMEHTM 3a npebpasyBaHETo, M TaxXHaTa
NporHo3Ha LeHa. MporHo3HaTa LieHa Ha HOBUTE aKUMM e paBHa Ha pasfvkaTta B MasapHaTa kanuTanusaums Ha eMUTEHTa npeau u
cnen paTtaTa AaBalla MpaBO Ha yyacTMe B OTAENSIHETO W/WAM CbBMECTHOTO NpeanpusiTue, pasgeneHa Ha 6posi akumMu oT
HOBOCb3/1aBaHOTO APY>KECTBO, KOUTO LUe MosyyaT akLMOHepUTE Ha NpeobpasyBalloTo ce ApYXeCTBO.

6.7.3 B cnyyanTe Ha KOHBEpTUpaHe Ha AbJAr B aKUMOHEpeH KanwuTtas, CYMTAHO OT AaTaTa, B KOSTO KOHBEpPTMPaHeTO CTasa
HeobpaTMMOo (Cnej M3TUYaHE Ha 3aKOHOBUSI CPOK 3a ObXanBaHe pelleHusiTa, B3eTU OT CbOTBETHUTE 06WM CbbpaHus u/unm
pelLeHnsTa Ha ynpaBUTENTHATE OpraHn Ha APYXXEeCTBOTO), Ce BNUCBaA B3eMaHe, YMNTO pa3Mep e paBeH Ha NPOM3BEAEHUETO Mexay
6posi akumn, KouTo We 6baaT NoMyvyeHu, M3YUCIEH CbrNacHo NpeABMAEHOTO B OduUManHMTE LOKYMEHTU KOHBEPCMOHHO
CbOTHOLLEHME, M Ma3apHaTa MM LeHa, M3YMCIEeHa CbracHo HactoswmTe MNpaeuna. B cnyyall, ye TakaBa He Moxe fa 6bae
n34ncneHa, Nopaay nunca Ha TbproBus UM Apyrn obekTUBHWM OBCTOATENCTBa, Ce M34MCsiBa NMPOrHO3HO3HA LieHa Ha akuuuTe.
MporHo3HaTa LeHa Ha HOBMTE aKUMM, € Ta3u LieHa, NpU KOSITO CbOTHOLEHMETO ,[la3apHa LeHa/HeTHa 6anaHcoBa CTOMHOCT Ha
aKTUBUTE" Npeau u cnes KOHBEPTUPAHETO € e4HO M CbLo. B cryyaid, Ye akuMnTe Ha APY)XECTBOTO HEe Ce TbpryBaT Ha perynvpaH
nasap, ueHaTa UM ce U3umcnsaBea CbrnacHo 1.5 ot HactoawwmTe Npasuna.

6.8 (fob. c pewerne Ha Cf or 15.05.2018 r.) B cnyyauTe Ha npuaobusaHe Ha NpaBa, M34adeHW BbB Bpb3Ka C €MUCHS
KOHBEPTUPYeMM 06/Mraumm ce npu3HaBa B3eMaHe OT JaTaTa, OT KOSTO MpUTEXaTeNMTe Ha akuMu B APY>XECTBOTO HAMaT Npaso Aa
nony4at npaea, A0 AaTaTa Ha PerMcTpyMpaHe Ha npaBaTa B Aeno3uTapHaTa MHCTUTYLMS.

CTOMHOCTTa Ha B3EMAHETO Ce M3YMC/IABa Ha OCHOBATA Ha ciegHaTa opmyna:

P +PxN
‘Pr — }31 _ i i X r
N, xC+1

KbAETO:

Pr — ueHaTta Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oUeHKa Ha akuusTa (npeawn OTAENSHETO Ha npasaTa);
Pi - eMUCMOHHATa CTOMHOCT Ha HOBWUTE ObaMraumnu;

Nr — 6posaT Ha obnuraummuTe B €4HO NpaBso.

C — KOHBEpCHOHeH akTop

6.8.1. (fob. ¢ pewenne Ha Cf or 15.05.2018 r.) OT patarta Ha 3anncBaHe Ha KOHBepTuMpyemute obnmraummn B pesyntaT Ha
ynpaXkHsiBaHe Ha npaBaTa A0 AaTaTa Ha pPerMcTpupaHe Ha eMUcusiTa KOHBEPTUPYEMU 0BMraLmm 1 BNIMCBAHETO 1 B Aeno3uUTapHaTa
MHCTUTYUMSI 3anMcaHnTe KOHBEPTUPYEMM 0BnMraumm ce oTpassiBaT KaTo B3eMaHe, KoeTo ce (popMMpa KaTo BposiT Ha 3anucaHuTe
KOHBEPTUPYEMM O6NUraLMM ce YMHOXM MO CyMaTa OT CTOWHOCTTa Ha €AHO NPpaBo MO NOC/eAHaTa OUEHKA Npean 3anucBaHETO Ha
KOHBEpPTUpYyeMUTE o6nuraumnm, pasfeneHa Ha 6posi KOHBEPTUPYEeMM 0bnMraumMm B eAHO NMPaBoO M EMUCMOHHATA CTOMHOCT Ha efiHa
KOHBepTUpyeMa obnuraumsi. OT gaTaTa Ha 3anucBaHe Ha KOHBEPTUPYEMWUTE obnurauuM, B pe3ynTaTt Ha ynpaXHsiBaHe Ha npasaTta
[0 AaTaTa Ha 3anfallaHe Ha EMUCUOHHATa UM CTOMHOCT Bb3HMKBA 3a4b/HDKEHUE HA MHBECTULIMOHHUS NMOCPEAHWUK KbM APYXXECTBOTO
— EMUTEHT.

6.8.2. (fob. c pewenne Ha Cf or 15.05.2018 r.) OT pataTa Ha BMUCBaHe Ha HOBUTE KOHBepTMpyemMu obnurauum B
[enosntapHaTa WMHCTMTYUMst O fJaTaTa Ha BbBeXJaHe 3a TbProBUsi Ha CbOTBETHOTO MSCTO 3a TbproBusl, KOHBEpPTUpyeMUTe
obnurauum ce NpusHaBaT Mo LieHa, M3uncneHa cbrnacHo T.9 oT lMpaBunaTa, KaTo 3a KOHBepTMpyeMuTe 0buraumm ce Haumcnsiea u
JIMXBa 3a BCEKM [eH, CbIacHO MpOCneKkTa Ha eMUCUATa, a Cef BbBeXAaHe 3a TbProBusi HA CbOTBETHOTO MSICTO 3a TbProBusl Ha
KOHBEepTUpyeMmn obnuraumm nocnefsallata MM OLEHKa Ce M3BbpLUBA CbIIaCHO METOAMTE 3a OLEHKAa Ha LIEHHU KHWXa, AOMyCHaTu
[I0 UM TbPryBaHW Ha perynivpaH nasap Wiy Apyro MscTo 3a TbproBusl.

7. (Usm. ¢ pewernne Ha G or 28.03.2012 r., 14.06.2012 r. n 01.12.2022 r.) CnpaBeanvBata CTOWHOCT Ha [AsfoBe Ha
KOJIEKTVBHU WHBECTULIMOHHU CXEMW, MOMYYWUSM paspelleHne 3a M3BbpLUBAHE HA AeMHOCT cbriacHo Aupektnea 2009/65/EO Ha
EBponeiickvsi napnamMeHT u Ha CbBeTa W/WnWM Ha ApYrv MpeanpusiTUst 3a KONEKTMBHO MHBECTMpaHe no un. 38, an. 1, 7. 5 oT
30KNCANKW, BKAOUMTENHO B C/lyYamTe Ha BPEMEHHO CnupaHe Ha 06paTHOTO M3KyMyBaHe, Ce onpeaens Mo nocneaHarta LeHa Ha
obpaTHO u3KkynyBaHe, 06siBeHa 0 Kpasi Ha AeHsl, 3a KOWTO ce 0THacs oueHkaTa. B cnyyall ue BpeMeHHOTO cnvpaHe Ha 06paTHOTO
U3KyMNyBaHe Ha ASI0BETE € 3a nepvog no-Abfibr oT 30 AHW, NOCNeABallaTa MM OLiEHKa Ce M3BbpLUBA MO CrpaBeanvnBa CTOMHOCT Ha
€QVH AsN Ypes npunaraHe Ha MeToa Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBMTE CbIacHo T. 5.2.

7.1. (Hosa, 406. ¢ pewermne Ha Cf ot 10.05.2012 r., oM. ¢ peliermne Ha C/f ot 23.12.2016 r).

7.2 (TpegmwrHa 1.7.1., 406. ¢ pewenne Ha G/ or 28.03.2012 r., usm. ¢ pewerHne Ha G or 10.05.2012 r., 14.06.2012 r.)
CnpaBeg/iMBaTa CTOMHOCT Ha akuuv U AsioBe, M3AaBaHu OT 60pCcoOBO TbpryBaHu (oHAOBE M ApyrM 60PCOBO TbPryBaHW MPOAYKTY
(ETFs, ETNs n ETCs), BKIIOUATENHO ASNOBE Ha KOMEKTMBHU MHBECTULMOHHM cxeMmn no un. 38, an. 1, 1. 5 ot 3AKUCAMNKA, npu
KOMTO CbLUECTBYBAT OrpaHNYeHMs 3a NOKynka 1 06paTHO M3KynyBaHe 3a onpeaeneH Kiac MHBECTUTOPW WU/Wnn onpeaeneH pasmep
Ha nopbukaTa, M B pe3ynTaT Ha Te3n orpaHuyveHusi [JoroBOPHUST POHA HE MOXe Aa 3aKynu akumMuTe M ASNOBETE AMPEKTHO OT
n3gaTens U CbOTBETHO Aa Npeassu 3a 06paTHO M3KynyBaHe NpUTEXaBaHUTE OT HEro ASSI0Be, Ce Onpeaens:
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a) (Uzm. c pewerme Ha Cf ot 14.06.2012 r.) o ueHa Ha 3aTBapsiHE Ha CKJIIOYEHUTE C TAX CAENKU Ha peryimpaHus nasap
Ha LEHHM KHWXa, Ha KOMTO Ce TbpryBaT As/oBeTe U akuumTe Ha ETFs, ETNs 1 ETCs, 06siBeHa upe3 cucteMaTa 3a Tbprosus unu B
60pcoBust BIONETUH, 3a AEHS], 3a KOWTO Ce OTHacs oLeHKaTa.

6) (M3m. ¢ pewermne Ha Cf ot 23.12.2016 r) MNpn HEBB3MOXHOHCT Aa Ce MpUIoXu T. @) ASNOBETE U akuunTe Ha ETFs,
ETNs n ETCs ce oueHsiBaT Mo nocrnefHaTa M3uucrieHa M 06siBeHa OT CbOTBETHMSI perynvpaH nasap, €MUTEHT Wau m3gaTten
MHAWKaTMBHA HETHA CTOMHOCT Ha akTuBuTe Ha eanH asn (iNAV-indicative net asset value).

B) Mpy HEBL3MOXXHOCT Aa Ce MPWIOXWM HAYMHBLT Ha OLIEHKa MO MpeaxoAHaTa ToYKa, KaKTo M B C/lydail Ha CnupaHe Ha
0bpaTHO M3KyrnyBaHe Ha asinoBete/akummute Ha ETFs, ETNs n ETCs 3a nepvoa no-agbnabr oT 30 AHW, CblUMTE Ce OueHsiBaT Mo
nocneaHaTa onpeaeneHa u o6siBeHa OT CbOTBETHUS M3AATEN HETHA CTOMHOCT Ha aKTUBUTE Ha enH AsN/aKuus.

8. (U3m. ¢ pewenne Ha Cf ot 10.05.2012 r., 14.06.2012 r., 23.12.2016 r v oT 15.05.2018 r.) CnpaBeanvBaTta CTOMHOCT Ha
6bnrapckvm n yyxaectpaHHu obnuraumn M apyrm opMuM Ha CeKopUTU3UPpaH AbAr (AbAroBU LEHHWM KHWXA), AOMyCHAaTU 40 WM
TbpryBaHu Ha perynnpaH nasap uam Apyro MsCTo 3a Tbproeusi B Penybnuka bvnrapus, ce onpeapensi:

a) (MUsm. c pewwerne Ha Cf ot 14.06.2012 r.) No cpepHonpeTerneHata UeHa Ha CKIYEHUTE C TAX CAENKW 3a AeHS, 3a
KOMTO Ce OTHacs oueHKaTa, 0bsiBeHa Ype3 cucTeMaTa 3a TbproBus MaM B 60pcoBus 610NETMH, ako 06EMbBT Ha CKIIIOYEHUTE C TsX
CAENKM 3a AeHs e He no-Manbk oT 0,01 Ha cTo OT obeMa Ha CbOTBETHATA EMUCUS.

6) (Usm. ¢ pewenne Ha Cf ot 14.06.2012 r.) AkO He MOXe Aa ce onpegenu LeHa no pegda Ha 6ykea ,a”, ueHaTta Ha
o6nmrauvw|Te € CpeaHonpeTerneHata LeHa Ha CKlYeHnTe C TaX CAENKN 3a Han-6nmnsKus AEH nNpe3 nocneaHunsa 30-AHEBEH nepuoa,
npeaxoXaall AeHs, 3a KOMTO ce 0THacs OLeHKaTa, 3a KOWTO MMa CKTIOYEHU CAENKM.

B) (Otm. ¢ pewerne Ha Cf ot 14.06.2012 r.)

r) (Usm. ¢ pewerne Ha Cf ot 14.06.2012 r.) B cnydauTte, KOraTo ce onpeaens cripaBea/mBata CTOMHOCT Ha obnuvraumu,
no KOWUTO MpeacTou MnnawaHe Ha nuxea, u nybnukyBaHaTa 4ype3 cucTemMaTa 3a Tbprosust wam B 6opcoBus 6ONeTMH LeHa Ha
CKJTIOYEHM C TSIX CAEMKM UM Ha LeHa "KynyBa” e HETHa, CnpaBeasivBaTa CTOMHOCT ce (hopMMpa, KaTo KbM MybanKyBaHaTa LieHa ce
npubaBun Ob/HKUMUAT JIMXBEH KYMOH KbM [AEHS, 33 KOMTO Ce OTHacs OLieHKaTa:

CTOMHOCTTa Ha HaTpynaHaTa SIMXBa ce onpeaens Yypes U3MNo/3BaHeTo Ha crieAHaTta dopmyna:

Accint=F *Q*A
n E .

KbAETO:
AccInt — e HaTpynaHUSIT IMXBEH KYTOH;
F — rnaBHMUaTa (HOMMHa/HaTa CTOMHOCT) Ha obnunraumsiTa;
C — rogvWHWAT IMXBEH KYMOH;
N — 6poAT Ha NMNXBEHUTE NJallaHUsl B rogMHaTa.

A — “3MWMHanWTe NIMXBO-AHW OT HaYasioTO Ha JIXBEHWSI Nepuoj [0 AaTaTa Ha u3ducneHusTa. [HuTe ce M3umcnsBaTt Ha
6a3a 30 gHU B MeceL, unu peareH 6poli AHM B 3aBUCMMOCT OT perfiaMeHTauyusiTa B MPOCTeKTa 338 CbOTBETHAaTa eMUCUS.

E — 6posiT AHM B TeKyLmMsl NnXBeHust nepuod. [HuTe ce n3umcnsasat Ha 6asza 360, 364, 365 wnm 366 aHM B rognHaTta, unm
peaneH 6poit AHM B 3aBUCUMOCT OT perflaMeHTauumsiTa B NPOCNeKTa 3a CbOTBETHATa EMUCHSI.

KbM HeTHaTa ueHa ce gobass HaTpynaHusa NIMXBEH KYNOH KbM AEHA, 3a KOMTO ce OTHAcCs OLEeHKaTa M M3uncneHaTa 6DYTHa
LieHa ce u3ron3ga 3a nocneaBalla oueHka Ha obnurauusTa.

9. (M3m. c pewermne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) Npn HEBL3MOXHOCT Aa 6bae NpunoxeH peabT no T. 8, 6yksn,a”
- 6" npu opmmpaHe Ha cnpaBeanMBaTa CTOMHOCT Ha 0bnuraumnm, TbpryBaHu Ha MecTa 3a TbproBusi NMpy akTUBEH Masap, KakTo U
3a onpegessiHe Ha CrpaBeAsinBaTa CTOMHOCT Ha 06urauum, KOUTo He ce TbpryBaT U He ca A0MyCcHaT A0 TbproBusi Ha perynvpaHu
nasapuv unu Apyru Mecra 3a Tbprobus, ce npunara MeTOAbT Ha AUCKOHTUPAHUTE HETHU NMapuU4HKU noToum no dopmynarta no-gony ¢
HOPMa Ha ANCKOHTUPaHeE:

a) (Uam. ¢ pewermne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) HacTosiaTa AOXOAHOCT A0 MafieXa Ha LEHHU KHWMXa CbC
CXOAHW XapaKTepucTukM (BMA, YCroBUS Ha NnawaHe v nagex), AonycHaTu A0 UM TbpryBaHW Ha MecTa 3a TbProBus Npu akTMBEH
nasap, KopurMpaHa C puCcKOBa MNpemMus, OTpassiBalla pucka Ha emuteHTa. M360pbT Ha uUeHHaTa KHWra, 4YvsaTo AOXOAHOCT A0
nagexa Lie ce M3nos3Ba KaTo HOpMa Ha ANCKOHTUPaHe, KaKTo U puckoBaTa NpeMusi, 0Tpa3siBalla pUCKa Ha eMUTEHTA, C KOSTO Lwe
ce kopurmpa usbpaHata HOpMa Ha AMCKOHTMpaHe, ce 0DOCHOBaBaT Ype3 CpaBHWUTENEH aHanu3. M3ToYHMK Ha uHdopMmaums 3a
CPaBHUTENIHUTE XapaKTEPUCTUKWU e eXeaHEeBHMAT 6loneTvH Ha b®b, oduumanHuTe BIONETUHM Ha YyXAECTpaHHUTE perynvpaHv
nasapu unm CbOTBETHWM MeCTa 3a TbproBusl, Ha KOUTO Ca AOMYCHATU WK Ce TbpryBaT KHWXaTa, UM Apyra eneKTpoHHa cucTeMa 3a
LeHoBa uHdopMauums;

6) HacTosilaTa AOXOAHOCT A0 Najexa Ha AbpXXaBHM LEHHW KHWXKa CbC CXOAHW YCNOBMS Ha MfawaHe U Magex,
KOpuUrmpaHa c puckoBa NnpeMusl, 0TpassiBallla pucka Ha EMUTEHTA U AafileHaTa LieHHa KHUra;

B) NPY METOAA Ha ANCKOHTUPAHUTE HETHW MAapUYHM NOTOLM CE M3MOo/3Ba creaHaTa popmyna:
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C/n F
P= + _
z 1+r/n —1+w (1+r/n)|—1+W 7

KbAETO:

P- LleHaTa Ha UueHHaTa KHUra,

F — rnaBHMLATa Ha LeHHaTa KHUra;

C — rOAMWHUAT KyMNOH Ha o6auraumsTa;

n-— 6pOﬂT Ha NnXBeHUTE NJallaHnga 3a rogmnHa,

N — 0BLWMAT 6pOI Ha IMXBEHMTE MallaHus;

F — MPOLIEHTBLT Ha ANCKOHTMPaHe (paBeH Ha A0X0Aa A0 Majexa);

i — MOPEAHNST HOMEP Ha IMXBEHOTO M/lallaHe.

OHU 00 Ced8aAUOMO JIUXBEHO NIAUAHe
00w Opotl OHU MedcOy 08e JIUXBEHU NAAUIAHUS

10. (Mzm. ¢ pewerne Ha Cf ot 10.05.2012 r. n 14.06.2012 r,) CnpaBeanvuBata CTOMHOCT Ha 6b/rapckm U YyXXaecTpaHHM
LEHHN KHWXA, AOMYCHaTWU A0 WKW TbPryBaHM Ha MecCTa 3a TbproBusi MpW akTMBEH Masap B 4yx6buHa, ce onpeaens no crnegHus
HaYmH:

a) Nno nocnenHa LeHa Ha CKo4YeHa C TAX cAefika Ha CbOTBETHUA Na3ap B A€HA, 3a KOMTO Cce OTHacs OLeHKaTa.

6) nNpy HEBBL3MOXXHOCT Aa Ce MPUIOXM HaYMHBT 3a OLeHKa Mo HykBa "a" oueHKaTa ce M3BbpLUBA MO MocieaHa LeHa Ha
CKJIIOYEHA C TAX CAeSKa B paMkuTe Ha nocneaHus 30-aHeBeH nepuog, Npeaxoxaall AeHsl, 3a KOUTO ce OTHAcs OLeHKaTa.

10.1. AKO He MOXe Aa ce onpeaenu LeHa no pefa Ha Todka 10, oueHKkaTa Ha KOHKPETHUS BUA LEHHWN KHWXKA Ce M3BBbPLUBA
npy CbOTBETHOTO NpunaraHe Ha 7. 5, T. 6 M T. 9.

11. (U3m. ¢ pewwenne Ha Cf ot 14.06.2012 r.) CnpaBeanueaTta CTOWHOCT Ha AEpUBAaTUBHU (DMHAHCOBM MHCTPYMEHTU C 6a30B
AaKTMB LEHHW KHWXA, AOMyCHaTW O WM TbpryBaHW Ha MecTa 3a TbproBus Mpu akTuBeH nasap B Penybnuka Bbnrapus ce
onpegenst cbrnacHo T. 4.1 —4.3.

11a. (Usm. ¢ pewerne Ha CA or 10.05.2012 r. n 14.06.2012 r.) CnpaBeanvBaTta CTOMHOCT Ha AepUBATUBHU (PMHAHCOBU
MHCTPYMEHTM C 6a30B aKTUB LEHHU KHWXKa, AOMYCHATU A0 WM TbpPryBaHW Ha MecCTa 3a TbproBusl Npy akTMBEH Ma3ap B 4YyXOuHa,
ce U3BbpLUBA cbriacHo T. 10.

12. (M3m. ¢ pewenne Ha Cf or 10.05.2012 r. n 14.06.2012 r.) MNpn HEBL3MOXHOCT Aa 6baaT npunoxenn T. 11 n 11a npu
dopMmpaHe Ha crnpaBeanuBaTa CTOMHOCT 3a OMUMM, AOMYCHATWM A0 WM TbPryBaHM Ha MeCTa 3a TbproBusi MpW aKTMBEH nNasap,
CrpaBeasiMBaTa CTOMHOCT Ce onpeaens KaTo ce M3rnon3sa noaxoabT Ha Black-Scholes 3a onpegensiHe Ha LeHa Ha onuus. MogensT
Black-Scholes TpeTupa oueHkaTa Ha onumu 3a nokyrnka (Kon onuuu), nopaau ToBa (PopMMPaAHETO Ha CTOMHOCTTa Ha MyT onuuaTa
we e dyHKUMS Ha LeHaTa Ha Ko Onumsl 3a CbOTBETHUS aKTUB MpW CbLUWTE YCI0BUS.

dopmynaTa 3a onpegensiHe Ha LeHaTa Ha NyT Onuusl €, KakTo cneasa:
P=C+Xe™T-S,,
KbAETO:
C — LleHaTa Ha Kon onumsita, u3uncieHa no mogena Ha Black-Scholes;
X — LUeHaTta Ha ynpaxHsiBaHe Ha onuwmsTa (Strike price);
e — 2.71828, ocHoBaTa Ha HaTypasnHaTa forapuTMuyHa QyHKUmMS;
r — be3pnckoB NMXBEH MPOLIEHT;
T — CpokbT 40 Nagexa Ha onuusTa B roanHu;
Xe™™ = PV (X) — HacTosilwiaTa CTOMHOCT Ha LieHaTa Ha yrnpaXkKHsiIBaHe Ha onuusTa;
So — TekyLuaTa LeHa Ha 6a30Bus akTMB (TO3M, 3a KOMUTO ONUMsITa € KOHCTPyupaHa)
M3uncnasaHe Ha ueHaTa Ha kon onumsTa (“"C”) 3a CbOTBETHUS aKTMB CbC CbluMTe napameTpu (popmyna Ha Black-Scholes):
Co=SoN(d1)- Xe™™N(d>),

KbAETO:

d1 = In(50,/% ) +(r+c" /2 :Il'"
T

d 2:d 1_0'\/T

N KbAETO:
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Co — TekywlaTa CTOMHOCT Ha KON onuusTa;
So — TekylwlaTa ueHa Ha 6a30BMs aKTUB.

N(d) — BeposiTHOCTTa enH C/ly4aeH OMNUT BbpPXy CTaHAAPTHOTO HOpMasiHO pasnpeaesieHne Aa MMa CTOWHOCT Mo-Maska oT
d. CbOTBETHUTE CTOMHOCTY MOraT Aa Ce HaMepAT B TabiMum CbC CTOMHOCTUTE Ha HOPMATHOTO pasnpeaesieHue.

X — LleHaTa Ha ynpaxHsBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypasiHaTa JlorapuTMuM4Ha yHKUMS;

r — Be3pUCKOB NIMXBEH MPOLEHT;

T — CpokbT [0 Nafexa Ha onuusaTa B roauHu;

XeT = PV (X) — HacTosiarta CTOMHOCT Ha LieHaTa Ha yrnpaXKHsBaHe Ha OnuuaTa;
In — ®yHKUMSATa HaTypaneH forapuTobMm;

o- CTaHAapTHOTO OTK/IOHEHWE Ha HOpMaTa Ha Bb3BPalAEMOCT Ha roavwHa 6a3a (MOCTOSHHO KanwuTanu3upaHa) Ha
6a30Bus akTUB (BONATUMNHOCT).
CTaHaapTHOTO OTK/IOHEHME Ha HOpMaTa Ha Bb3BPALLAEMOCT 3a N HabnoaeHus ce nsumcnsea no gopmynara:

n n(rt_r)Z
n—lt; n

kbaeto I e cpepHaTta Bb3BpallaeMocT 3a nepuosa Ha M3BaakaTa. HopMaTa Ha Bb3BpallaeMOCT B AeHs t ce onpeaens B
CbOTBETCTBME C NOCTOSIHHATa KanuTanusaums KaTo ri=In(St/St-1).
12a. (U3m. ¢ pewenne Ha Cf ot 10.05.2012 r.,14.06.2012 r. n 23.12.2016 r) MNpn HeBb3MOXHOCT Aa 6baaT npunoxenn T. 11

n 1la npu dopMupaHe Ha CrnpaBeAnvBaTa CTOWHOCT Ha BapaHTM, AOMYCHATWM A0 MAWM TbpryBaHW Ha MecTa 3a Tbprosusi Mpu
aKTVBEH Ma3ap, cnpaBeAnvBaTa CTOMHOCT Ce OMpeaenst KaTo ce u3ron3ea cdopMynata no T.12 3a M3uucrisBaHe Ha LeHaTa Ha

onumm 3a nokynka (kon onuumn).

13. (U3m. ¢ pewenne Ha G or 10.05.2012 r. u 14.06.2012 r.) Npn HEBBL3MOXHOCT Aa 6bae mpunoxeHa T. 11 n 11a npu
¢opMupaHe Ha cnpaBeAnvBaTa CTOMHOCT Ha IOYbPCK, AOMYCHATW A0 WM TbPryBaHW Ha MecTa 3a TbproBusi MPU aKTVBEH Masap,
CrpaBeasMBaTa CTOMHOCT ce onpeaens no CleAHUs HaumH:

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

KbAETo:

F — ueHaTa Ha OYbPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B akTuB.;

PV(D,0,T) — HacTosiLLaTa CTOMHOCT Ha OYaKBaH ANBUAEHT;

Rf — 6e3pncKkoB MXBEH NPOLIEHT;

T — 6poii AHW Ha KOHTPaKTa, pa3aeneH Ha 365.

13a. (Hosa, fo6b. ¢ pewenne Ha Cf ot 28.03.2012 r., usM. c peluermne Ha Cf ot 14.06.2012 r., otM. ¢ pewieHne Ha G/ oT
23.12.2016r)

13a.1. (Hosa, po6. c pewenne Ha (] ot 28.03.2012 r., usm. ¢ pewerne Ha Cf ot 14.06.2012 r., oM. C pewerne Ha G/
or 23.12.2016r)

13a.2. (Hosa, go6. c peiwermne Ha G ot 28.03.2012 r., usm. ¢ peweHne Ha Cf ot 14.06.2012 r., otM. C peliermne Ha G/
or 23.12.2016r)

13a.3. (fob. c pewerne Ha ¢ or 28.03.2012 r., n3m. ¢ pewerne Ha Cf or 14.06.2012 r., otm. ¢ pewenne Ha Cf ot
23.12.2016 r)

136. (fob. c pewenne Ha Cf ot 28.03.2012 r., n3m. c pewerHne Ha G/ or 10.05.2012 r., 14.06.2012 r., 01.12.2022 r. n
19.12.2022 r.) CnpaBefsiMBaTa CTOMHOCT Ha (hMHAHCOBWM WHCTPYMEHTW, TbpryBaHW Ha MecCTa 3a TbproBusi MPW akTVMBEH nasap,
KOWTO Ca AOMyCHaTW A0 TbProBusl Ha MOBeYe OT eAHO MSCTO 3a TbpProBus, A0 KOMTO YNpaensiBawoTo APY>KeCTBO MMa OCUIypeH

[IOCbI, Ce onpeaens rno LEeHW, OrNoBecTsIBaHM NMy6nMYHO OT peryvMpaHusl nasap, Ha KOMTO 3a CbOTBETHUS [IeH € U3TbPryBaH Haii-
ronam obeM, KaTo ce mpunara nocnefoBaTesIHOCTTa OT METOAMTE 3a OLEHKa Ha CbOTBETHUS aKTVB, NPeABUAEHWN B HACTOSLIMTE
npasusa.

13B. (fob. c¢ pewerne Ha Cf or 01.12.2022 r.) 3a cnpaBeasvBaTa CTOMHOCT Ha (MHAHCOBM MHCTPYMEHTU Ha APYXXECTBa,
KOMTO Ca 06sIBEHM B HECLCTOSITENTHOCT, Ce M3M0M3Ba KOeUUMEHT HyNa, CbOTBETHO CE NMpUEMa, Ye TaxHaTa CripaBeasimBa CTOMHOCT
€ Hyna

14. (Uzm. ¢ pewerne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) B cnydanTe, KOrato He ce NpoBeXaa TbpProBUsi Ha MSCTO 3a
Tbproeusi B paboTHM AHM 3a CTpaHaTa MM KOrato AafeHM LIEHHW KHVMXKa Ca BPEMEHHO CMPEHW OT TbProBus, 3a nocnefsalla
OLEHKA Ha LUEHHWUTE KHWXKa, AOMYyCHaTWM A0 WAM TbpryBaHW Ha MecTa 3a TbproBus MpU aKTMBEH Masap, Ce npuveMa OLeHKaTa,
Ba/MAHa 3a AEeHs Ha nocnegHaTa TbproBcka cecus. Mpy nocneaBalla OuLeHKa Ha obnurauum no pefa Ha M3peyeHne MbpBo Cce
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OTYUTa N HaTpynaHaTa JInXBa 3a CbOTBETHUTE AHWU.

MpaBMNOTO Ce Mpuara 1 B CllydanTe, KOraTo Ha MACTOTO 3a ThProBust HE Ce NPOBEXAa TbProBcka cecusi Nopaan HepaboTeH B
CbOTBETHATa CTPaHa [IeH, KOWTO e paboTeH B Penybnvka Ebarapus.

MpaBnnoTO He ce Npwunara, KoraTo Ha perynnpaHns nasap He ce NpoBeXAaT TbpProBCKW cecuu 3a nosedye oT 5 paboTHu aHW. B
TO3U C/lyYaii nocreaBallaTa oLeHKa Ce U3BbpLUBA NPy CbOTBETHOTO MNpuniaraHe Ha 1. 5, 6, 9, 12 1 13.

14.1. (Hosa, pob. ¢ pewernne Ha G or 23.12.2016 r) B cnyyanTe, koraTo nepuvogbT Ha CETbIMEHT Ha 6opcoBa caenka
Hagxebpnu ¢ 5 (neT) paboTHM OHM CTaHAAPTHMS CU CPOK, W KOraTo, CbrNlacHO MPWIOXKUMOTO 3aKOHOAATENCTBO CK/OYEHUTE
CAeSIKM Ha CbOTBETHWUSA Na3ap ca HeobpaTuMu, ce BNUCBAT eAHOBPEMEHHO B3eMaHe U 3aAb/hKEHNe, YNUTO pa3Mepun OTpassBaT BbB
Bb3MOXO Hal-MbJIHA CTEMNEH CTOMHOCTTA, KOSITO 6MXa MManu Ha akTUBMTE Ha OHAQ, aKo cAefkaTa € NPUKIoYMIA B paMKUTE Ha
CTaHAApPTHWUS CPOK 3@ CETB/IMEHT.

15. (U3m. ¢ pelerne Ha Cf ot 14.06.2012 r.) CnpaBeannBaTa CTOMHOCT Ha CPOYHUTE U 6E3CPOYHMTE AENO3MTU, NapuTe Ha
Kaca U KpaTKOCPOYHMUTE B3eMaHWs Ce Onpeaesns KbM AeHs, 3a KOUTO ce OTHAcs NpeoLeHKaTa, KakTo creaBa:

a) (U3m. ¢ pelerne Ha Cf ot 10.05.2012 r.) CpOHHUTE AEMNO3UTU - NO HOMUHANHATa UM CTOMHOCT;
6) napuTe Ha kaca - N0 HOMMHaNIHa CTOMHOCT;

B) 6€3CPOYHUTE AEMNO3UTU - MO HOMUHAMHA CTOMHOCT;

I') KpaTKOCPOUHUTE B3eMaHusl 6e3 onpeaesieH IMXBEH NMPOLIEHT UM A0X0A4 - Mo cebecToMHOCT;

n) (Usm. ¢ pewenne Ha G ot 10.05.2012 r.) KpaTKOCPOUHUTE B3€MaHWUs C OorpeaesieH IMXBEH NPOLEHT Wan Joxo4 - no
cebecTonHOCT.

16. (M3m. ¢ pewermne Ha Cf or 14.06.2012 r.) ®UHaHCOBMTE aKTWBW, AEHOMUHMpPaHU B YyXAECTpaHHa BanyTa, ce
NpensYnCnsaBaT B IEBOBA PaBHOCTOMHOCT, onpeaesieHa No LEHTPasHWS Kypc Ha bBbnrapckata HapoaHa 6aHKka, 06siBEH B AeHs, 3a
KOMTO ce OTHacs oueHKaTa.

17. (M3m. ¢ pewenmne Ha G/ ot 10.05.2012 r. n 14.06.2012 r.) NocneaBallaTta OLUEHKA Ha MHCTPYMEHTUTE Ha Mapu4yHMs Nasap,
JOMyCHaTW A0 WM TbpryBaHW Ha MecTa 3a TbproBusi MPU akTUBEH Nasap, ce onpegens cbrnacHo T. 10. MNpy HEBBL3MOXHOCT Aa ce
npunoxu T. 10, KaKTO U 3a MHCTPYMEHTUTE Ha MApWYHMS Mnasap, KOMTO He Ce TbpryBaT Ha perynvpaH nasap, ce v3nonsear
cnegHute dopmynu:

CTOMHOCTTa Ha AEMNO3WUTHUS cepTUdUKaT ce onpeaens no creaHarta dopMyna:

MV

. d
1+ |><365

Peo=

KbAETO:

c d
MV=N X| 14| 75X 2
Pcp e CTOMHOCTTa Ha Aeno3uTHUS cepTuduKarT;
MV — CTOMHOCTTA Ha Aeno3uTHUS cepTudmKaT Ha Nagexa;
N — HOMWHaNHaTa CTOMHOCT Ha AENO3UTHUS CepTUUKaT;
d — 6poii AHM OT faTaTa Ha NpeoLeHKa A0 Najexa;
i — AMCKOHTOB MPOLEHT;
C — IMXBaTa, NiaTMMa BbpXy Aeno3npaHaTa CyMa, NoCoYeHa BbpXy cepTudumkara.
KpaTkocpouHuTe AbpXKaBHU LieHHN KHMXa (CbKpoBuLHM 6OHOBE) ce oueHsiBaT no gopMynarta:

Pp=N|1- |><3% ,

KbAeTo:
P, € ueHaTa Ha CbKpOBULLHUS 6OH;
N — HOMWHanHaTa CTOMHOCT;
i — ANCKOHTOB MPOLIEHT;
d — 6polt AHM OT AaTaTa Ha NpeoLeHKa 10 nagexa.

[nckoHTOBaTa HOpMa B ropHuTe (hopMynn ce onpeaens cbriacHo T. 9, 6ykea ,a” unm 1. 9, 6ykea ,,6”".

18. (HoBa, po6. c pewernne Ha CGf or 23.12.2016 r) CnpaBefnuBata CTOMHOCT Ha (bMHAHCOBUTE WHCTPYMEHTM Ha
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[loroBopHust hoHA NP HEeaKTVBEH Ma3ap ce onpeaens, kaTo Ce U3MOo3BaT TEXHWKM 3a OLEHsIBAHE, KOUTO BKIOYBAT M3N0N3BaHe
Ha LEHW OT CKOPOLIHM W CNpaBednBM MasapHU CAENKM MeXxay WHMOPMUMPaHW U dKenaewm CTpaHW, CrpaBka 3a TekyllaTa
CrpaBeasiMBa CTOWHOCT Ha [ApYr akTWB, KOWTO € B 3HaUMTeNIHa CTeneH ekBUBaneHTeH, U 06LoNpueTy METOAN.

19. (HoBa, f06. ¢ pewerne Ha Cf ot 23.12.2016 r, U3M. C pelermne Ha C/f] or 15.05.2018 r.) Bcnukn metoam 3a
onpefensiHe Ha CrnpaBedsvBa CTOMHOCT Ha MpuUTeXaBaHUTe oT doHaa (PUHAHCOBM MHCTPYMEHTM MoraT Aa 6baaT KopuripaHu
KoedMUMEHTHN, OCHOBaBaLUM CEe Ha AaHHM U 0BCTOSTENCTBa, MPeACTaBAsBalM CbOTBETHO pa3KpuTa BbTpellHa MHdbopMmauma Ha
PernameHT N2596/2014 0THOCHO nasapHaTa 3noynoTpeba 1 3a 0oTMsiHa Ha AupektuBa 2003/6/EOQ Ha EBponeickust napnaMeHT U Ha
CoeeTa n aupektuen 2003/124/EO, 2003/125/EO n 2004/72/EO Ha KoMucusTa, KakTo M Ha Nybnn4yHo onosecTeHa nHdopMaums 3a
E€MUTEHTA WSIM TPETO JIMLE, 3a KOSATO MOXe 0DOCHOBAHO Aa Ce [OMyCHE, Ye B/Msie BbpXy CTOMHOCTTA Ha OUEeHsBaHWUs (p1HaHCOB
MHCTPYMEHT 1 TOBA BAMSIHWE He e OTpa3eHo B LieHaTa, M3uncieHa no pega Ha Tesu lNpasuna.

Metoaum 3a oueHka Ha nacusuTte Ha A® ,FHOr Mapketr Makcumym”

(MU3m. ¢ pewermne Ha Cf ot 14.06.2012 r,) CTOVHOCTTa Ha NacuBMTE Ha AOrOBOPHUS (hOHA € paBHA Ha CyMaTa OT banaHcoBUTe
CTOMHOCTM Ha KpaTKOCPOYHWTE W [Ab/ITOCPOYHWUTE 3adb/KEHMs MO 6anaHca KbM [eHs, 3a KOWTO Ce OTHacsa oOLeHKaTa.
3afb/IKEeHUsTa, AEHOMUHMPAHWN B Yy)KAECTPaHHa BanyTa, Ce U34MCnsSBaT No LeHTpaneH Kypc Ha BHB 0bsiBeH B AeHs, 3a KOWTO ce
OTHacs oueHKaTa. MacuBWUTE Ce OLEHSABAT CbIACHO AEMCTBALUMTE CYETOBOAHM MPaKTMKM B MOMEHTA Ha M3BbPLUBAHE Ha OLIEHKaTa.

OnpepensiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE

(U3m. ¢ pewerne Ha /] or 15.05.2018 r.) HeTHaTa CTOWHOCT Ha aKTMBUTE Ce onpeaesns KaTo OT cyMaTa OT MasapHara
CTOMHOCT Ha BCWUYKM aKTWBM, U3UMC/IEHA CbIMACHO HAcTOALMTE NpaBWa, a KOrato TakaBa HE € Ha/uLUe - OLeHeHaTa CbobpasHo
HACTOALUMTE NpaBuna CTOMHOCT WM GanaHcoBaTa CTOWHOCT Ha LIEHHUTE KHWXa B MopTdeiina Ha AoroBopHUS (OHA, B3eMaHuaTa
3a IMXBU N ANBUAEHTU OT T€3U UEHHWN KHWXKa, NMapudHUTe CpeacTtBa Mno 6aHKOBM CMETKM M Ha Kaca u Apyru aktmeun ce m3Baau
CTOMHOCTTa Ha BCUYKW 3aib/XEHMS Mo 6afiaHca, M3UMC/IEHa CbIMIacHO HacTosLLMUTE NpaBuna.

N3uncnaBaHe HeTHaTa CTOMHOCT HA aKTUBUTE Ha eAUH Asan

(4ob. ¢ pewermne Ha Cf or 15.05.2018 r.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AuH Asn OT [oroBopHMs ¢hoHA ce
OMpenens KaTo HeTHATa CTOMHOCT Ha akTMBKTE Ha POHAA Ce pasAeny Ha 6posi EMUTUPAHMN ASNOBE KbM MOMEHTA.

II. PonsTa Ha oAMTOpUTE Ha AOroBopHus ¢oHA 3a oueHKa Ha noprdennute U onpepensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE

PongaTta Ha oauTOpuUTE 3a OLEHKA Ha I'IOpTCI)eVIJ'IVITe n onpenensaHe Ha HeETHaTa CTOMHOCT Ha aKTUBWTE e da AajaT OANTOPCKO
MHEHVe B CLOTBETCTBME CbC 3akOHa 3a He3aBUCUMKUS CI)MHaHCOB oaunT mn I'IpOCbECMOHaI'IHVITe U3UCKBaHUA Ha MexxayHapoaHuTe
OANTOPCKU CTaHAapTH, 3a TOBa Y€ U3roTBAHUTE OT YNpaBisABaLIOTO APYXECTBO d)VIHaHCOBVI OTYETU Ha AOroBOPHUA CbOH,CI, He
CbAbpXa CblECTBEHN HETOYHOCTU, OTKIIOHEHUA U HECbOTBETCTBUA. OanTbT BKIIHOYBA npoBepKa Ha 6azata Ha TecToBe Ha
[A0Ka3aTesiICTBata OTHOCHO CyMUTE U OMNOBECTABAHUATA, NPEACTAaBEHU BbB dJVIHaHCOBMTe OTYETU Ha AOroBOpPHUA d)OH,U, N OLEHKa
Ha npunaraHUTe CYETOBOAHU MNPUHUUMNMKU U CbLWIECTBEHUTE OLEHKW, HanpaBeHW OT PbKOBOACTBOTO, KaKTO W UANOCTHOTO
npeacTtaBsHe BbB d)VIHaHCOBVITe OTYETH.

II1. NMpoueaypa 3a onpeaensiHe Ha HEeTHaTa CTOMHOCT Ha AaKTUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha €AWH
AaNn, eMUCUOHHATA CTOMHOCT M LeHaTa Ha o6paTHO u3KynyBaHe Ha AsnoBeTe Ha [loroBopeH ¢doHa HOr Mapker
Makcumym”

(M3m. ¢ pewenne Ha G/ ot 23.12.2016 r) Ta3n npoueaypa ce OCHOBaBa Ha M3MCKBaHUATa Ha 3akoHa u lMNpasunata Ha ®oHAa.
[JenosuTtapaT ocbluecTBaBa 06WMS KOHTPOA MO Cra3BaHe Ha 3akoHa, lNpasunata Ha ®oHaa u HactoswwuTte [MpaBuna npu
orpeaesnsiHe Ha HETHATa CTOWHOCT Ha aKTMBWTE, HETHaTa CTOWHOCT Ha aKTUBMTE Ha eAuH Asil, EMUCMOHHATa CTOWHOCT M LeHaTa Ha
06paTHO M3KyrnyBaHe Ha asnoBeTe Ha ®oHaa. YnpaBnsBawoTo [pyXeCTBO OCbLIECTBSIBA AEVMHOCTTa MO CbOMpaHe M aHanu3upaHe
Ha BCUYKM [JOKYMEHTU U BCSIKa MHMOPMaLIMS, KOUTO Liie NOCNyXaT 3a onpeaensiHeTO Ha HeTHaTa CTOMHOCT Ha akTUBUTE, HeTHaTa
CTOVHOCT Ha aKTMBWTE Ha efuH [si, eMUCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha AsioBeTe Ha [1oroBOpHMS
®oHA, KaKTO M 33 U3BBPLUBAHETO Ha BCMYKM HEOBXOAUMM CHETOBOAHM OMepaumy BbB Bpb3ka C Ta3u AEWHOCT.

1. Jluua, onpeaensiuy 1 ynpaxkHsiBaliM KOHTPOJ MpW ONPeAesHETO Ha HETHaTa CTOMHOCT Ha aKTMBWTE, HETHATa CTOMHOCT Ha
€QVH A5, EMUCMOHHA CTOMHOCT UM LieHa Ha 06paTHO M3KyryBaHe

(U3m. ¢ pewenne Ha Cf ot 23.12.2016 r) HeTHaTa CTOMHOCT Ha aKTWBWTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eavH Asn,
€MVCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KyryBaHe Ha AsnoBeTe Ha PoHAA ce M3UMCNISIBAT OT YMNpaBnsiBaloTo [py»ecTBo
noa KOHTpona Ha [eno3utapss npu crnasBaHe Ha HactoswuTe [lpaBuna. 3aab/mkeHve Ha YnpaenssawoTo [pyxecTBo e
nybnuKyBaHeTO Ha EMUCMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO U3KynyBaHe.

2. TexHonorusi 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHATa CTOWHOCT Ha eAWH As, EMUCMOHHA CTOMHOCT U
LeHa Ha obpaTHO M3KynyBaHe

2.1. (M3m. ¢ pewenne Ha Cf or 14.06.2012 r. n 23.12.2016 r) HeTHaTa CTOWHOCT Ha akTuBMTE Ha [oroBopHusi ®oHA U
HeTHaTa CTOMHOCT Ha aKTVBWUTE Ha eAWH ASN Ce OnpefensT He No-kbCHO OT 14 uyaca Ha Bceku paboTeH feH, cnefgall AeHs, 3a
KOMTO ce OTHacs oueHkaTa, Mpu YCnoBusTa M Mo pefa Ha HactoswmTe MpaBuna, CbrnacHO AEWCTBALLOTO 3aKOHOAATEesNCTBO,
Mpaeunata u lNpocnekta 3a nybnvyHO npeanaraHe Ha asnose Ha ®oHAa. YnpaBnsBawoTo [pyXecTBO M3BbpLUBA OLEHKA Ha
noptdeiina Ha ®oHaa, onpefens HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAA, HeTHaTa CTOWHOCT Ha aKTUBMTE Ha eauH Asn, U
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M34MCNISIBA EMUCMOHHATA CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe Mo KOHTposia Ha [enosutaps.

2.2. (U3m. c pewenne Ha Cf or 14.06.2012 r.) MNpouenypa 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha GoHAa,
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha euH As/, EMUCUOHHATa CTOMHOCT M LeHaTa Ha 0bpaTHO M3KymyBaHe, Mo KOWTO Ce U3Mb/HSBAT
nopbYKky NoAadeHun B AaaeH paboTeH aeH (aeH T).

(U3m. ¢ pewenne Ha C4 or 23.12.2016 r) Tpoueaypata onpeaens eranuTe Ha M3BbplUBAHE Ha OLEeHKaTa Ha HeTHaTa
CTOVHOCT Ha akTuBuTe Ha PoHAa OT yNpaBAsBALLOTO APYXECTBO, Ha M3BbPLUBAaHE Ha MpoBepka Ha OUeHkaTa oT [leno3uTaps,
KaKTO M Ha OMOBEeCTsBaHe Ha M34YMCiieHaTa EMUCMOHHA CTOMHOCT U LeHa Ha 0bpaTHO M3KymyBaHe Ha eauH Asn Ha [JoroBopHus
doHA B AeHA Ha onpefenisHe 1 OMNoBEeCTSBaHe Ha oueHkaTa (geH T+1):

[o 16,00 yaca B [eHs, 3a KOMTO ce OTHaca oueHkata (aeH T) YnpaBnsBawoTo [pyxecTBo nonyyaBa oT LleHTpaneH
aenosutap AL nHdOpMaums OTHOCHO caenkute 3a npogaxba u 0bpaTHO M3KynyBaHe Ha ASI0BE C MPUKIIIOYM CETBL/IMEHT U 3a
6pos asnose Ha ®oHaa B 06pbLUEHME;

Mexay 9,00 n 11,30 yaca B AeHs Ha oueHkaTa (aeH T+1) ce n3BbpLIBa CNEAHOTO:
P onpenensT ce akTUBMTE M LieHaTa Ha akTMBMTE, CbI1aCcHO HaCTosLWMTE NpaBuna;

4 M3BbLPLUBA CE OCYETOBOASBAHETO Ha BCUMYKKM ornepaumu Ha PoHaa v npeoueHkaTa Ha MapuyHWUTE CpeacTBa W nacuBuTe,
AEHOMWUHUPAHW BbB BanyTa,

4 onpeaendaT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asn U ce npuemMma pelleHune
OTHOCHO €MWCMOHHaTa CTOMHOCT W LieHaTa Ha O6paTHO U3KynyBaHe Ha AsnosBeTe Ha ®oHAa. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
€AuH Aan ce onpeaens Kato HETHaTa CTOMHOCT Ha aKTuBWUTE Ha doHAa ce pasaenu Ha 6po9| Ha AsanoBeTe B O6p'bLL|,eHVIe B MOMEHTa
Ha ToBa onpepgensHe. EMucroHHaTa CTOMHOCT e paBHa Ha HETHaTa CTO/HOCT Ha aKTMBUTE Ha eauH Asn. LleHaTa Ha O6paTHO
U3KynyBaHE € paBHa Ha HETHATa CTOMHOCT Ha aKTMBWTE Ha eauH Aaan, HaMmaneHa C pasxoguTte no O6paTHOTO U3KynyBaHe B pa3Mep
Ha 2% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eauH Asn. EMUCMOHHaTa CTOMHOCT U LieHaTa Ha 06paTHO M3KYyNyBaHE C€ 3aKpblridaT
A0 YETBBLPTOTO YMCNO Cnel AeCETUYHUA 3HaK.

(Usm. ¢ pewerne Ha G or 23.12.2016 r) o 11,30 vaca ce v3npawa Ha [enosutapsi M3uucieHaTa HeTHa CTOWHOCT Ha
aKTVBWUTE, HETHAa CTOMHOCT Ha aKTUBWUTE Ha €AVH AsNl, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO M3KyrnyBaHe Ha As/IOBETE Ha
®oHAa, KakTo M Ha usanata uHdopMaums 3a onpeaensiHeTo UMM, BKIOYMTENHO 3a 6pos Ha mpoaajeHuTe U 0bpaTHO W3KyneHu
Aanose C NpUKIOYUI CETBJIMEHT,

(U3m. ¢ pewerne Ha Cf ot 23.12.2016 r) o 13,00 yaca ce usyakea noTBbpXaeHue oT [eno3uTaps 3a NpaBuUIHOCTTa Ha Taka
M3YMCNEHNTE HETHA CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKTUBMUTE Ha eAMH AsN, EMUCMOHHA CTOMHOCT U LieHa Ha 0bpaTHO
M3KyrnyBaHe Ha asnoseTe Ha OoHAa (NpY KOHCTATMPaHW HapyLUeHUs Ce M3BbPLUBAT KOPEKLUMN Ha HECHLOTBETCTBUSTA);

[o 14,00 yaca Ha Bceku paboTeH AeH 3aBbpluUBa NpoLEca Mo onpeaensiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE.

(U3m. ¢ pewerne Ha Cf or 15.05.2018 r.) Oo 15,00 yaca ynpaBnsiBalOTO APYXXECTBO M3BbpLUBA OMOBECTABAHE HA
MH(MOPMaLMsATa 32 EMUCMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KyryBaHe Ha fsanoBeTe Ha PoHAA MO MOAXOAAL, HAuMH,
onpeneneH B NpocrekTa.

(Omm. ¢ pewerne Ha Cf or 28.03.2012 r.)

(U3m. ¢ pewernmne Ha Cf or 23.12.2016 r) YnpaBnsiBalloTo [1py>XecTBO BOAW MPOTOKONM 3@ 06CbXAaHMsITa, peLleHnsTa U
M3TOYHMUMTE Ha MHOPMaLMS, CBbP3aHU C ONpPeaensHeTO Ha HeTHaTa CTOMHOCT Ha akTuBWTe Ha ®oHAa. KbM npoTokonuTte ce
npunaraT uHgopMaumsaTa u AOKYMEHTauMsTa, KOMTO Ca M3MON3BaHM 3a B3EMaHe Ha pelwleHusaTa. [NpoToKonute ce CbXxpaHsiBaT
MWUHUMYM MET roAnHU. LIsnocTHaTa AOKyMeHTaumMs U MHGopMaLusl, CBbp3aHa C OnpeaensiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha
doHAa M HETHaTa CTOMHOCT Ha eAWH AsiN Ce CbXpaHsiBa Ha XapTUeH WU/UAKN MarHUTEH HoCUTeN.

(Usm. ¢ pewenne Ha Cf or 28.03.2012 r.) PbkoBoautenaT Ha otaen ,HopMaTMBHO CbOTBETCTBME” Ha YnpaBnsiBallOTO
[py>XecTBO € OTrOBOPEH 33 CbXPaHSIBAHETO Ha AOKYMEHTUTE, CBbP3aHM C M3UNC/IEHMETO HA HETHATa CTOMHOCT Ha aKTUBWUTE Ha
doHAaa 1 onpeaensiHe Ha HETHATa CTOMHOCT Ha aKTMBUTE Ha eauH Asan.

KOHTpOMBbT BbpXy NpoLeca Ha CbxpaHsiBaHe Ha AOKYMEHTWUTE, CBbP3aHU C U3UMC/IEHWETO Ha HETHaTa CTOWHOCT Ha aKTUBMTE
Ha ®oHAaa v onpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eiMH A1, Ce OCbLUECTBSBA OT M3MbiHUTENHMS YneH Ha CbBeTa Ha
anpektopute (M3nmbaHUTENHUS ANPEKTOP) Ha YNpasnsasawoTo JpyxecTBo.

(Mzm. ¢ pewerne Ha Cf or 01.12.2022 r.) U3TouHmumute Ha wHdopmaums, onpegenswa 3a msuucnasaHe Ha HCA, ca
oduumanHuTe 6toneTnHn Ha ,Bunrapcka doHpgosa 6opca” AL, MTF Sofia, nbpeuuHMTe amnbpu Ha ALK, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR v ap.

YnpaensBaloTo JpyXecTBo cUcTeMaTM3mpa, Knacubuumpa v rnocoYsa M3non3BaHUTE M3TOUYHULM Ha MHdOpMaLMS.

(M3m. ¢ pewenne Ha Cf ot 28.03.2012 r., 23.12.2016 r. n 01.12.2022 r.) YnpaBnssawoTo [py>kecTBO M3M0/3Ba nNporpamMeH
NpoayKT Mpu U3UNCNIsSIBAHE Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, eMUCMOHHaTa CTOWHOCT M LeHaTa Ha 0bpaTHO W3KynyBaHe.
MporpaMHMST NPOAYKT € CBbp3aH CbC CYETOBOAHAaTa cucteMa Ha @PoHAa, KOEeTO MO3BOJISBA 3anaraHe Ha MakeTu 3a
0CYETOBOASIBaHE Ha pa3/IMYHMTE onepauny 1 NocneaBallo aBTOMaTUYHO reHepupaHe Ha CHETOBOAHWTE 3anucu, KOMTO ce npuemat
B CyeToBOAHATa cucTema. TO3M TWUM CBbP3aHOCT €NMMUHUpa ABOWHOTO BbBEXAaHe Ha MHQOpMauuWsi, KakTo M AonpuHacs 3a
n36siIrBaHeTO Ha rpeLlKkn Npu NOBTOPHO BbBexaaHe. CodTyepbT pa3uuta AHeBHUTE dalinose Ha ,bbnrapcka goHaosa 6opca” AL n
Ha Bbbnrapcka HapogHa 6aHka M MM BKJ/IOYBa B MH(OPMALMOHHMS MacvMB Ha cucTeMaTta. Ha 6a3a Ha Te3n daHHM ce m3uncnsBea
eXe[HeBHO NasapHaTa UeHa Ha no3vuuuTe, TbpryBaHu Ha BOB npu cbbniogaBaHe Ha MpuTexaBaHWs 06eM OT CbOTBETHUTE
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nosvumm B noptdeiina Ha [oroBopHust ®oHA M Npu CnasBaHe Ha ypeaeHUTe B Te3W MpaBu/ia KPUTEPUM 3a HaIuYMe Ha nasapHa
LeHa M Cce BKIOYBA B HETHaTa CTOMHOCT Ha akTueuTe. [MasapHUTE LEHW Ha [ApyruTe aKkTUBM Ce BbBEXAAT PbYHO B
WHbOpMaUMoHHaTa cucteMa. MporpamMHUST MPOAYKT € C pas/fiMyHM HMBA Ha AOCTbI, KOETO rapaHTUpa 3aluta Ha AaHHWUTE Mpu
M34nCNsIBaHE Ha HETHaTa CTOMHOCT Ha akTueuTe. [porpamMaTta cbXpaHsiBa AaHHWUTE, CBbP3aHW C U34MC/sIBaHe Ha HeTHaTa CTOWHOCT
Ha aKTUBUTE, EMUCUOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO U3KyrnyBaHe v No3BOJIsiBa NpoBepKaTa UM 3a NpeaxoAHN Nepuoau.

(U3m. ¢ pewenne Ha Cf ot 23.12.2016 r) Uanata AOKyMeHTaumMs U MHQOpMaumsi, U3rnon3eaHa 3a onpefensHe Ha HeTHaTa
CTOMHOCT Ha aKTMBWTE, EMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KyryBaHe Ce CbXpaHsiBa Ha XapTWEH W/WUIM MarHuTeH
HocuTen OT YnpaensBaloTo [py>kecTBO MUHUMYM 5 roavHu. Nopagn onacHOCT OT 3arybsaHe Mo TEXHUYECKU MpUYMHK, TS ce
CbXpaHsiBa M Ha BTOPU MarHUTeH HocuTen.

IV. OpraH13auMsa Ha AEWHOCTTa NO oueHka Ha noprdeina U onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
AorosopHusa c¢oHa

1. (Msm. ¢ pewenne Ha Cf or 28.03.2012 r., 23.12.2016 r. n 01.12.2022 r.) YnpaBnseawoTo [pyXecTBo OTroBaps 3a
NpUYeMaHEeTo, U3MEHEHWETO U [OMbJIHEHWETO Ha HactoswwmTe [MpaBuna. YnpasnasawoTo [pyXecTBO OCbLIeCTBSBa KOHTPON 3a
CMa3BaHETO M npwunaraHeTo Ha MpaBunata OT BCUYKM NNLA, KOUTO Y4acTBaT B M3UMC/ISIBAHETO Ha HETHaTa CTOMHOCT Ha aKTUBUTE,
BKIOUMTENHO W [leno3uTtaps. PbkoBoautensT Ha otaen ,HopmaTtMBHO CbOTBETCTBME” Ha YnpasnsBsawoTo [pyxecTso
NepuoanMYEecK U3BbpLUBA NMPOBEpKa 33 OCLLUECTBABAHE Ha KOHTPON Ha M34YMCNeHaTa HETHA CTOMHOCT Ha aKTUBUTE, EMUCMOHHATA
CTOMHOCT M LeHaTa Ha 0bpaTHO M3KynyBaHe Ha AsnoBeTe Ha ®oHAa, KaKTO M BOAEHETO Ha CYETOBOACTBOTO, CBbP3aHO C
onpeaensiHeToO Ha HETHATa CTOMHOCT Ha akTuBMTE. MNpu KOHCTaTpaHe Ha HECLOTBETCTBUS CbC 3akoHa, MpaBunaTa unm MNpocnekTta
Ha ®oHpaa, ToBa Nuue yeeaoMsea V3mbNHUTENHUS AMPEKTOP Ha YNpaBnsBsawoTo [py>XecTBo.

YnpaBnsBawoTo [pyxecTBO WMa CNefHUTE MpaBOMOLMS W OTFOBOPHOCTM MpW  KOHTPOMMpaHETO Ha [AeliHocTTa no
OLIEHSIBAHETO Ha aKTWBUTE OT nopTdeina Ha PoHAa v ONpeseNsHETO Ha HETHATA CTOMHOCT Ha aKTUBWUTE:

> (U3mM. ¢ pewenne Ha Cf or 23.12.2016 r) YnpaBnsBawoTo [pyXecTBO pa3rfiexaa noHe BeAHbX MeCeYyHO OTYETUTE Ha
[eno3uTaps 1 BCUYKM AOKYMEHTU M MHPOPMaUMs, CBbP3aHWU C U3Mb/IHEHWETO Ha AOroBopuTe C [leno3utapsi, Kato MoXe Aa Noucka
oT [leno3uTaps AOMbHUTENHU [OKYMEHTW, CBEAEHWUS U pa3sicHeHus. [lpu HenpeacTtaBsHE Ha MOWCKaHWUTE AOMbJHWUTENTHU
[JOKYMEHTW, CBELleHUs U passiCHeHWs YnpasnasawoTo [pyxecTso yBeaoMssa He3abaBHO KomucnsaTa 3a pMHAHCOB Haa30p;

>  YnpaBnsiBawoTo [pyXXecTBO e ATbXHO Aa yBeAoMu He3abaBHO KoMucusita 3a (puHaHCOB Haa3op, ynpaeneHune ,Haasop Ha
MHBECTMUMOHHATa AEMHOCT” MpW YCTaHOBsIBAHE Ha HapywaBaHe Ha MeToAMTe W npoueaypaTa MO OfnpeAensiHe Ha HeTHaTa
CTOVHOCT Ha aKTUBMTE WM KOHTPOSIA BbPXY TAX;

»  (Omm. ¢ pewermne Ha Cf ot 14.06.2012 r.)

4 YnpasnssalloTo [py>ecTBO BEAHbX roAvLLIHO peBU3Mpa npoueaypaTa 3a onpeaensHeTo Ha CTOMHOCTTa Ha aKTMBUTE Ha
doHAa UK Npu Bb3HMKBAHE Ha obcrosiTencTaa, CBbp3aHM C Nasapa Ha UEHHU KHUXa, KOUTO U3NCKBAT TOBaA.

2. YnpaBnsBawoTo [py>XecTBO B3eMa pelueHusiTa, CBbp3aHW C OMpeaensiHe Ha HEeTHaTa CTOWHOCT Ha aKTWBWTE, HeTHaTa
CTOMHOCT Ha aKTMBWTE HA eauMH OS], EMWCMOHHATA CTOWHOCT M LeHaTa Ha 06paTHO M3KyryBaHe CbI/IAaCHO AEWCTBALLOTO
3akoHogdaTencreo, [paBunata u [pocnekTa Ha ®oHaa, M HactoswwmTe [paBuna. YnpaensBawoTo [pyXecTBo onpeaens
CTOVHOCTTa Ha aKTMBMTE, M CbbMpa M aHanM3upa AaHHUTE, HEO6XOAMMM 3a OCbLUECTBSIBAaHE HA Tasun AeiHoCT. To OTroBaps M 3a
Nosy4aBaHETO Ha Ma3apHUTE KOTUPOBKWM, 6posi Ha ASNOBeTe B O6PbLUEHME M BaNyTHUS KypC 3a LEMTE HA M3YMCMIsSBaHE Ha
HeTHaTa CTOWHOCT Ha aKTMBMTE. YMpaBAsiBalOTO [IpyXeCTBO W3BbPLWIBA M BCUYKM CUYETOBOAHM OMEpauMM BbB BPb3Ka C
npeoLeHKaTa Ha aKTVUBUTE.

3. (M3m. ¢ peiwermne Ha Cf or 28.03.2012 r., 14.06.2012 r. n 23.12.2016 r.) Jeno3nTapsaT KOHTPO/MPa M34MCNISBAHETO Ha
€MWUCUOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha AssioBeTe Ha PoHAA OT CTpaHa Ha YnpaBnsiBalwoTo [py>ecTBo Aa ce
n3BbplBa B cboTBeTcTBue cbe 3AKUCAMKW, akTtoBeTe no npunaraHeTo My, NMpaewunata u Mpocnekta Ha PoHAa M HacTosImMTeE
MpaBuna. [eno3utapsT npoBepsiBa W3BbpLUEHATa OLUEeHKa W ofpefeneHaTta HeTHa CTOMHOCT W yBeAoMsiBa MUCMEHO
YnpaBnaBalloTo [pyecTBo 3a pe3yntata OT npoBepkata Ao 13,00 yaca B AeHs Ha oOLeHkaTa. B cnyyail Ha KOHCTaTupaHo
HapyweHue, [leno3utapaT ysegomssa YnpasnasawoTto [pyxectso Ao 13,00 yaca B AeHS Ha OueHKaTa U M3MCKBa OTCTpaHsBaHe
Ha HeCbOTBETCTBUSITA. MpU KOHCTATUPaHW HapyLUEHWS] UM MPELIKN NPU U3YUCIISIBAHETO Ha EMUCMOHHATA CTOMHOCT M LieHaTa Ha
obpaTHO M3KynyBaHe Ha AsnoBeTe, [1eno3uTapsaT yBeaoMsiBa YNpaBnsiBawoTo [pyXecTBO M BHACA KOpeKUMM B eMUCMOHHaTa
CTOVHOCT M LieHaTa Ha obpaTHO M3KynyBaHe MpeauM TAXHOTO o6siBsBaHe. AKO € [omnycHaTa rpewka npu W34YncisiBaHe Ha
CTOVHOCTTa Ha eAuH AsN, B pe3y/iTaT Ha KOSTO € 3aBWILEHa HeroBaTa EMMCMOHHaTa CTOMHOCT WM € 3aHWXKeHa LUeHaTa Ha
06paTHOTO My M3KynyBaHe € Hag 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn, [enosutapsaT uan YnpasnsiBalloTo
[pyXecTBO ca A/TbXXHW Aa Bb3CTAHOBAT pasnvkaTa Ha MpuUTexaTtens Ha Asn, 3aKynun Aena no 3aBULIEHA EMUCMOHHA CTOMHOCT,
CbOTBETHO Mpoaan obpaTHO Aena Cu MO 3aHWXKEeHa LeHa, OT cpeacTBaTa Ha KONEKTUBHaTa MHBECTMUMOHHA cxema B 10-gHeBeH
CPOK OT KOHCTaTMPaHETO Ha rpeLukaTta, OCBEH ako mputexaTtensT Ha Asna e bun HegobpocbeecTeH. AKO e AonycHaTa rpeLka npu
M34MCNsIBAHE Ha CTOMHOCTTA Ha eAWH ASf, B PE3YNTaT Ha KOSITO € 3aHMKEHa EMUCMOHHATa My CTOMHOCT WM € 3aBULLIEHA LieHaTa
Ha 0bpaTHOTO My u3KynyBaHe Cc Hag 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Asn, [enosutapat uaum
YnpasnasawoTo [py>KeCTBO Ca AMbXHM Aa Bb3CTAHOBAT Ha KONMEKTUBHATa MHBECTMLUMOHHA CXeMa Ab/hKnMaTa cyMma 3a cobcTeeHa
cMeTka B 10-AHEBEH CPOK OT KOHCTATMPAHETO Ha rpelukaTta. AKO AoMycHaTaTa rpelika Npu U3YUCIIsSIBaHE Ha HETHATa CTOMHOCT Ha
aKTUBWTE Ha eauH Asn He npeBuwasa 0,5 Ha CTO OT HETHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH Asn YnpaBnsBawoTo [pyXecTBo
npeanpveMa HeobXoAMMUTE MEPKM 3a M3BSArBaHE Ha FPeLlky MpY U3YUCNISIBAHETO Ha HETHATa CTOMHOCT Ha aKTUBMTE Ha eauH Asn
M 3@ CaHKLMOHMPAHE Ha BUHOBHUTE NnLa.
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V. NpaBuna 3a nsbarsaHe Ha KOH(IMKTU Ha UHTEPECU U 3a OCUIrypsAIBaHEe Ha 3aliMTa cpelly pa3sKpMBaHETO Ha
BbTpewHa nidopmaunsa

1. YcTaHOBABaHETO U M36ArBAHETO Ha KOHMMKTU HA MHTEPECHU CE OCbILECTBABA Ype3:

1.1. (Usm. ¢ pewerme Ha Cf or 23.12.2016 r) PasnpegeneHne Ha yHKUMWTE M NpasoMolmsaTa Mexay YNnpasnssalloTo
[OpyxecTtBo, HBECTULUMOHHMSA nocpeaHuK, [eno3uTtaps:

> (Usm. c pewerne Ha G ot 28.03.2012 r.) YnpaBnsBawoTo [Apy>XecTBO CK/OYBa A0roBOp C MHBECTULIMOHEH MOCPEAHUK,
KOMTO M3Mb/IHSIBA HapeXzaaHusTa Ha YNpaensiBawoTo Apy>KeCTBO 3@ U3MbJIHEHWME Ha MHBECTMLMOHHU PELeHUs], C U3KIIIOUYEHUE Ha
C/fly4auTe Ha MbpPBUYHO MY6MYHO npeanaraHe WM CAENKM C LEHHU KHMXKA U MHCTPYMEHTU Ha nmapuyHMs nasap no u4n.38, an.l,
1.9, 6.”a"” oT 3AKNCANKWK;

> (U3m. ¢ pewerne Ha Cf ot 23.12.2016 r) YnpaBnsaBawoTo [pyXecTBO CK/IloUBa AOroBop C [lenosuTap 3a CbXpaHeHue Ha
napuyHUTE CpeacTBa M LEHHM KHWXa Ha PoHaa.

1.2. CTpUKTHO crnasBaHe Ha WHBECTULMOHHUTE OrpaHW4YeHusi, CBbp3aHM C uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsiBaloTo [IpyecTBO U paBHOMOCTABEHO TPETUPAHE Ha NpUTEXATENUTe Ha As/IOBE.

» YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaloTo [py>ecTBO He MOraT Aa MHBECTMpaT cpeacTeata Ha doHaa
BbB (DMHAHCOBM MHCTPYMEHTU, U3AAAEHN OT CaMUTE TAX WM OT CBbP3aHU C TAX NvLua.

»  (M3m. c pewenne Ha G or 28.03.2012 r.) YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBalloTo [py>XecTBO U
Apyru nuua, Kouto paboTaT Mo AOroBop 3a YnpaenssawoTo [pyXecTBO, M CBbpP3aHM C TAX Mua He moraT Aa 6baat ctpaHa no
caenkn ¢ ®oHaa, OCBEH B KAYeCTBOTO MM HA MpUTEXAaTeNM Ha HEroBu ASNOBE MPU Cra3BaHe Ha OrpaHu4YeHusl, NpeasuaeHn B
Hapeaba u B MpaBunaTta 3a MM4HUTE caenku no un.95, an.2, 1.6 ot 3AKNCANKN.

»  (U3m. c pewenne Ha G ot 28.03.2012 r.) YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBawoTo [py>XeCcTBO U
Apyrute nvua, paboTely Mo AOrOBOP 3@ HEro, Mpu BCTbMBaHE B AJTBXHOCT MM MPY 3aroyBaHe Ha [AEMHOCT 3a [ApPYXXECTBOTO
NpefoCTaBAT Ha PbKOBOAUTENS HA OTAeNa 3a HOPMATMBHO CbOTBETCTBME MHMOPMaUMs 3a LEHHUTE KHWXKA, NpUTEeXaBaHW OT TAX
n/vnn OT CBbp3aHMTEe C TAX NMua, ako pasnonaraT ¢ uHdopMaums 3a Tosa. MHdopmauusta ce npeaocTaBs M MpU BCSKO
nocneagsawo npngobveaHe uny pasnopexaaHe C UeHHW KHMXa A0 Kpasl Ha paboTHus aeH, cnedpall AeHs Ha nosyyYaBaHe Ha
NOTBbPXAEHMETO 3a CKAKOYEHaTa caenka. Te3n M3MCKBaHMS He Ce npuiaraTt no OTHOLIEHWE MpuTeXaBaHeTo, NpuaobueaHeTo U
pasnopexzaaHeTo C AbpXXaBHW LIEHHN KHWXKa WK 3a CAENKM, U3BbPLUEHM KaTo YacT OT ynpaBneHue Ha nopTdens.

»  YnpaBnsBawoTo [pyXecTBO OCUrypsiBa CMpaBed/MBOTO TPETUPAHE Ha NpUTeXaTenuTe Ha AS/I0Be, MPU KOETO BaxaT
npuvHUMNWUTE 3a HeobnaroAeTesiCTBAHE Ha eAMH OT TAX 3a CMeTKa Ha ApYyr, eAHakBo TPeTUpaHe Mpu paBHU YC/IOBMS, KAKTO M
USNIOCTHO paskpuBaHe Ha HeobxoauMaTa MHbOpMauWsl 3a B3eMaHe Ha WHBECTMUMOHHO peLleHWe. YNpaBnsiBalioTo APYXeCTBO
npeaocTaBs MHGOPMaUMsi OTHOCHO TeKyLOTO (MHAHCOBO M WMKOHOMMYECKO CbCTOsiHME Ha ®PoHaa, KakTo W BCska Apyra
MHOpMaLMs, ONpeaeNieHa Mo 3aKOoH B KaYECTBOTO UM Ha MHBECTUTOPY.

1.3. (U3m. ¢ pewenne Ha Cf ot 28.03.2012 r.) Otpen ,HopMaTMBHO CbOTBETCTBME” Ha YNpaBnsBawoTo [py>xecTBo cneam 3a
Cna3BaHeTO Ha HOpPMAaTWMBHUTE WM3WUCKBaHWUSI M OFpaHUYeHUs OTHOCHO AeiHocTTa Ha PoHAa M Npu yCTaHOBSIBAHE Ha HapyLUeHus
yBeaoMsiBa M3nbaHUTENHUS AMPEeKTOp, KOWTO cBMkBa CbBeTa Ha AMpEKTOpUTE 3a MpeanpueMaHe Ha HeobxoauMmuTe Mepku 3a
OTCTPaHsIBaHe Ha HapyLUEHWUETO.

2. (U3m. ¢ pewerne Ha Cf ot 15.05.2018 r.) MNpoueaypa 3a 3alimTa Cpelly pasKpMBAHETO HA BbTPELLHA MHOopMaums 1
MEPKUTE, KOUTO Ce MpeArnpueMar, 3a HeHOTO OCUrypsBaHe:

»  BbTpewHu MpaBuna 3a AelMHOCTTa Ha YNpaBsBaloTo [py)XeCcTBO ypexxaaT BbTPeLLHaTa My OpraHu3aums v CTpykTypa, v
BLTPELLHUA KOHTPOJ BbpXy AEWHOCTTa My. lNpaBunarta onpeaenaT U HauMHa Ha CbXpPaHEHME Ha HafM4yHaTa Mpu TSX OTYETHOCT U
MHGOpMaLMs, CBbp3aHa C YMNpaB/IEHWETO Ha NopTdeinna W OnpeaensHeTO Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE W rapaHTupar
TIXHaTa 3alUMTa Cpelly pasKpUBaHETO Ha MHbOpMaUUsTa.

» YneHoBeTe Ha CbBETa Ha AMPEKTOpPUTE HA YNpaBnsBawoTo [py>XeCTBO, HErOBUTE C/YXMTENM M BCUYKW APYrv vua,
paboTelwyu 3a YNpaBnsBealloTo [py>KecTBo, He MoraT Aa pa3riacsiBaT, OCBEH ako He Ca OMpPaBOMOLLEHM 3a TOBa, W Aa Nos3BaT 3a
obnaroaetencTBaHe Ha cebe c1 UK Ha ApYrv Nuua, BKIIYUTESHO Ha caMoTo YnpaBnsBallo [JpyxecTBo, hakTu 1 06CToATENCTBa,
3acaral HanMuHOCTUTE U onepauuuTe Mo cMeTkute 3a UHAHCOBM MHCTPYMEHTU M 3a Mapu Ha ynpaBisBaHUTE KOMEKTUBHM
MHBECTULIMOHHM CXeMU, HA NMpPUTEXaTeNuTe Ha AS/IOBE U HA KIMEHTU Ha YNpaBnsBawoTo [py>XeCcTBO, KakTo M BCUYKM ApYru
dakTM n obCcToATENCTBA, NPEACTaBsBAlUM TbProBCKA TaliHA, KOMTO Ca Y3HanM NpuM  M3NbJHEHME HA CNyXebHuTe U
NpoecmoHanHNTe c1 3afb/mkeHus. 3a0b/HKEHNETO 3a ONa3BaHe Ha TbproBckaTa TalHa ce npunara U B c/lydauTe, KoraTo
MoCcoYeHUTE B NPEAXOAHOTO U3PEUYEHNE NnLa HE Ca Ha ciyxb6a UM AeMHOCTTa UM e NpeycTaHoBeHa. Bcuuku nuua npu
BCTbMBaHE B ATLXXHOCT WAM 3aroyBaHe Ha AeWHOCT 33 YNpaBnsBaloTo [lpyXecTBO MOAMWCBAT Aeknapauusl 3a crasBaHe Ha
TaiiHaTa.

U3m, ¢ pewerne Ha Cf or 15.05.2018 r. n 01.12.2022 r.) Hactosiumte MpaBuna MoraT fga 6baaT U3MEHEHM,
JOMb/IHEHM MK 3aMEHEHM MO pelleHVe Ha CbBETa Ha AMPEKTOpUTE Ha YnpaenssawoTto [pyxecTso. [poMsHaTa Bau3a B cuna
cnes opgobpeHne OT 3aMeCcTHUK-NpeaceaaTens, PbkoBoeL YrnpaeneHue Haa3op Ha MHBECTULMOHHATA AEMHOCT.

Hactosawwute [paBuna ca npuetm oT CbBeTa Ha AuMpekTopuTe Ha YnpasnssawoTto [pyxectso ,tOr MapkeT @OoHa
MennpkmMbHT” EALl ¢ npotokon ot 14.07.2008 r., u3MeHeHM W JOMbAHEHM C npotokonu ot 28.03.2012 r., 10.05.2012 r.,
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HOr MAPKET dOHAO
MEHNIDKMBHT EALL

14.06.2012 r., 23.12.2016 r., 15.05.2018 r., 01.12.2022 r. 1 19.12.2022 r., kKaTo YNpaBnsiBawWoTo [py>XeCTBO AEMCTBa 3a CMeTKa
Ha [loroBopeH ®oHga ,tOr MapkeTt Makcumym”.

3a Ynpasnasaworo [lpyxecrso “HOr Mapketr ®oHa MeHngxmbHT” EA[L,
AeicTBalwo 3a CMeTKa Ha [loropopeH ®oHp “HOr MapkeT MakcuMyM”:

4

V

BanenTtuHa ToHuesa - Mpeacepaten Ha CA v U3nbnuu nekqmpeKTop Ha Y[ ,HOr MapkeT ®oHa MeHumkMbHT” EALL:

r

Teopopa Akumosa-peHcka — Mpokypu LOr MapkeT ®oHa MeHupxmbHT” EALL:

i
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