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MPABWUJIA
3A OL[EHKA HA NMOPT®EW/IA U 3A ONPEAENSHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA AOIMOBOPEH ®OH[ ,HOI' MAPKET MAKCUMYM”

C HacTosiuMTe NpaBuia ce ypexaaT NpUHUMNMTE M METOAUTE 3a OLEHKa Ha aKTMBMTE, MacMBUTE, U3YNC/ISIBaHE Ha HETHaTa
CTOMHOCT Ha akTuBuTe Ha [oroBopeH doHa ,HOr MapkeT MakcumyMm” (,JoroBopHusi poHa” unu ,PoHaa”), KakTo U cucTeEMaTa Ha
OpraHv3aumsi Ha Tasu AeMHOCT U Ce OCHOBaBaT Ha:

1. (U3m. ¢ pewenne Ha Cf ot 28.03.2012 r.) u3non3BaHe Ha eMHHa U NocnefoBaTenHa CUCTEMA 3a OLEHsSIBaHe Ha akTUBUTE B
noptdeiina Ha AOroBOpHUS (DOHA, 3@ B3EMaHe Ha PELLEHUS! 1 KOHTPOJT;

2. (U3m. c pewerHne Ha Cf or 28.03.2012 r.) HapexpHa cucteMa 3a cbbupaHe Ha MHdOpMaums, HeobxoauMma 3a
onpeaensiHeTO Ha HETHaTa CTOMHOCT Ha aKTUBUTE - U3TOYHMLM HA MHGOPMaUWs U BULOBE;

3. npaBuna 3a u3bsreaHe Ha KOH(MAMKTM Ha MHTEPECM U 3a OCUrypsiBaHe Ha 3awmTa Cpelly pa3KpvMBAHETO 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, BKIIKOUUTESTHO C MNpuiaraHe Ha CbOTBETHUTE AOKYMEHTU KbM NMPOTOKO/IUTE C B3ETUTE peLEHUS;

5. (Mzm. ¢ pewerne Ha Cf or 28.03.2012 r.) Hanmume Ha TEXHONOMMYHO U MPOrpPaMHO OCUrypsiBaHe 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 HacTosiluMTe NpaBuia ce ypexaaT npoueaypaTa M OpraHM3aumsTa Ha M34nc/siBaHe Ha HETHaTa CTOMHOCT Ha akTUBWTE 3a
uenuTe Ha:

> onpegensHe Ha HeETHaTa CTOWHOCT Ha aKTMBWUTE Ha €AWH A5/, ONpeaeNsiHe Ha EeMUCMOHHATa CTOMHOCT M LeHaTa Ha
06paTHO M3KyMyBaHe Ha ASNOBETE HA [OroBOPHUS hOoHA;

P cna3BaHe Ha WHBECTMUMOHHAaTa MONUTMKA, OrpaHMyeHnsTa 3a WHBECTMpPaHe W pa3npefeneHneTo Ha akTuBuTe B
nopTdeinna, KakTo U U3UCKBAHWATA 3@ MUHUMAJTHUTE JIMKBUAHW CPEACTBA M CTPYKTYpaTa Ha aKTMBUTE U MACUBUTE Ha AOrOBOPHUS
¢oHg;

»  (M3m. c pewermne Ha Cf or 28.03.2012 r.) cna3BaHe Ha pa3nopeabute Ha 3AKUCAMKW, noa3akoHOBUTE aKTOBE MO
npuiaraHeTo My U BCUYKM APYIrv 3aKOHOBW M3UCKBaHUS.

1. MpMHUMNM M MeTOAM 3a OLIEHKA HAa aKTUBUTE M MacUBUTE U HETHaTa CTOMHOCT Ha aKTUBUTE

(M3m. ¢ pewerne Ha Cf ot 10.05.2012 r. n 23.12.2016 r) MeToankaTta ce ocHoBaBa Ha [MpaBunata Ha AOroBOPHUS OHA M
HOpPMaTMBHUTE aKTOBE, CBbP3aHW C HeroBaTa AeMHOCT. MeToaMKaTta BK/IOYBA MPUHLMMNWTE U METOAMTE 3a OLEHKA Ha aKTUBUTE U
nacmeuTe Ha A0roBopHus ¢oHA. OueHkaTa Ha akTMBUTe M nacuBuTe Ha [JloroBopHus ¢OHA Ce W3BbpLIBA CbrNacHO
MexayHapoaHMTe CYETOBOAHM CTaHAapTv no § 1, T. 8 ot JonmbaHuTenHuTe pasnopeabu Ha 3akoHa 3a CHETOBOACTBOTO.

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

P  (Usm. ¢ peweHne Ha Cf or 28.03.2012 r. n 14.06.2012 r.) OueHkaTta Ha aktueuTe Ha A “lOr MapkeT Makcumym”,
HapuyaHa Mo-HaTaTbK “‘nocneasalla oueHka”, ce M3BbpLUBa 33 BCEKU aKTUB, BKIIOYMUTESIHO M 33 MbpPBOHAYANHO MPU3HATUTE KbM
[aTara, 3a KOSITO Ce OTHaCs OLieHKaTa;

»  (Usm. c pewenne Ha Cf or 15.05.2018 r.) OueHkaTa Ha aKTMB Ha [AOrOBOPHWUS (POHA MPU MbpBOHAYaNHO
npuaobueaHe (Npu3HaBaHE) ce M3BbLPLLUBA MO LieHa Ha HEroBoTO NpuaobueaHe, (CNpaBeasiMBaTa CTOMHOCT Ha AaAEHOTO WK
NoJsTly4eHOTO) WK MO APYr METOA Ha OUeHsiIBaHe, NPeABUAEH B HACTOSILUMTE NpaBuna;

>  (Usm. ¢ pewenne Ha CGf or 14.06.2012 r.) Tlpu nocnegBallo OUEHsIBaHE Ha aKTMB, OLEHKaTa Ce M3BbplBa Mo
CnpaBeasiMBa CTOWHOCT, N0 peaa M HauWH, onpeaeneHn B HAacTosWMUTE NpaBuna;

»  (Hos, A06. c pelenne Ha Cf or 10.05.2012 r.) MOMEHTBLT, OT KOMTO (PUHAHCOBUTE MHCTPYMEHTU Ce BMUCBAT, CbOTBETHO
oTNMCBaT OT 6asiaHca Ha cxemaTa W OT KOWTO 3aroyBaT fa Ce OLUEHST, € AaTaTa Ha CETb/IMEHT.

Opyr NpuMHUMNK, KOWUTO Ce CMasBaT MNpu OLeHsBaHe Ha akTveuTe Ha Ad “tOr MapkeT MakcumyM”:

»  [lokyMeHTanHa 060CHOBaHOCT;

»  [peacTaBUTENHOCT M AOCTOBEPHOCT Ha M3TOYHULMTE Ha MHGDOPMALMS 3a LENUTE HA OLIEHSIBAHETO;
»  3aKoHOCLOHPA3HOCT M KOHTPON Ha OLEHbYHATa AEMHOCT Ha BCUYKUTE 1 dasu.
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MeToau 3a OLEeHKa Ha aKTUBHUTE:

(M3m. ¢ pewernne Ha Cf ot 14.06.2012 r.) B CTOMHOCTTa Ha aKTUMBUTE Ce BK/IlOYBA CTOMHOCTTA Ha BCEKUM eAuH OT
nputexasaHute ot AP ,lOr MapkeT MakcuMyM” akTvBM MO H6anaHca KbM [ieHs, 3a KOMTO Ce OTHacs oueHkaTa. TsixHaTa CTOMHOCT
Ce M34NCNsBa, KaKTo cneaga:

1. (Msm. ¢ pewerne Ha Cf or 28.03.2012 r., 10.05.2012 r., 14.06.2012 r. n 01.12.2022 r.) CnpaBea/mBaTa CTOAHOCT Ha
emMutupaHuTe oT Penybnuka Bbarapusi LEHHW KHWXa M MHCTPYMEHTM Ha MapuyHusl Nasap, KakTo M Ha u3gageHuTe oT Apyra
ObpXXaBa uYfeHKa W TpeTa AbpXKaBa LEHHW KHWMXa M MHCTPYMEHTM Ha NapuyHMs nasap, TbpryBaHW Ha MecTa 3a TbproBusi 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 nHdopmMauus;

6) no ueHa "kynyBa" npwu 3aTBapsiHe Ha nasapa 3a nocnegHuss paboTeH AeH, obsBeHa B eNeKTPOHHa
cuctema 3a ueHoBa MHdOopMauusa, B Cilydyal ye MSICTOTO 3a TbproBus He paboTu B AeHSs, KbM KOWTO Ce M3BbpLUBA
OLleHKaTa;

B) CnpaBeanunBaTa CTOMHOCT Ha eMUTMpPaHuTe oT Peny6nunka Bbarapus LeHHW KHDKa M MHCTPYMEHTY Ha NapuyHKs nasap,
KaKTO M Ha M3gajeHuTe OT Apyra AbpXKaBa YieHKa M TpeTa AbpKaBa LEeHHW KHMXKA M MHCTPYMEHTM Ha NapuyHUS nasap, TbpryBaHu
Ha MecTa 3a TbproBus Mpu akTUBEH Nas3ap, B C/lydal Yye C TAX HSMa CKIYEHM CAEMKM B [AEHS, 338 KOWTO Ce OTHACs OLeHKaTa, ce
onpegenst Mo LeHa Ha 3aTBapsiHe, OMOBECTSIBAH Ny6AMYHO OT MecTa 3a TbpProBus 3a HaW-6nm3kus aeH oT 30-AHEBHWS nepuoa,
npeaxoXaall, AeHs, 3@ KOWTO ce 0THacs OLeHKaTa;

r) B CNy4Yall ye LEeHaTa, M3UYUC/IEHA CbrlacHoO 6ykeu ,a” — ,B” € BpyTHa, TS Ce M3Mon3Ba MpsSKo 3a npeoueHka. Mpu
YCNoBMe, Y€ LieHaTa € YMCTa, Ha OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTUKM MO NEPUOANYHOCT M PaBHULLE Ha IMXBEHUTE KYMOHM, TS
ce npeobpasysa B 6pyTHa 1 cniea ToBa Ce M3Mon3Ba 3a npeoLeHka.

A) Npy HEBB3MOXHOCT Aia Ce npuoxar HaumHuTe no 6ykeu ,a” — ,B” 3a oueHKa ce M3Mnon3Ba MeETOALT Mo T. 2.

2. Tpn HEBB3MOXHOCT fa Cce Npuioxu T. 1 ce u3non3ea MeToAbT Ha AMCKOHTMpaHWTe mapuyHu noTtouu. KaTto ocHoBa 3a
U34MCNEeHNsITa Ce U3MO03BaT LEHWUTE Ha NOCNeAHUTE U3LafeHN eMUCUM CbC CbOTBETEH MATypUTET, KOUMTO MbPBUYHUTE ANMBPYK Ca
3a4b/MKEHN Aa KoTupaT. Te3n Hall-HOBM eMUCUM CbC CbOTBETEH MaTypuTeT MO-HaTaTbK Ca Hapu4yaHu 3a KpaTKOCT “OCHOBHM
emucun”. EMncunaTta, umsto LeHa Tpsbea Aa 6bae onpegeneHa, ce Hapuya “TbpceHa emucns”.

3a uenTa Ha U34YUCIEeHMSATA LLEHNTE HA OCHOBHUTE EMUCUMN Ce M3YMCNABAT Mo pefa Ha T. 1.

2.1. 34ncneHneTo Ha LeHWTE Ha CbOTBETHUTE EMUCUN ype3 MeToada Ha NMHENHa MHTEpnonaumna npeMmnHaBa Mnpe3 cnegHuTte
€Tanu:

a) Ha ocHoBaTa Ha ocpeAHeHM LieH Ha OCHOBHUTE eMMcmn ce hopMMpa KpUBa Ha A0X0Aa;

6) B 3aBUCUMOCT OT OCTaTbYHMA CPOK A0 MaAeXa Ha TbpCeHaTa EMUCKS CE OMPEAEsst MECTOMOMOXKEHUETO 1 CIPSIMO Halt-
6nM3KaTa npeaxoxaallia U Hait-61mskaTa cieaBalla no CPok OCHOBHM EMUCUK;

B) Onpepens ce pasnukarta (B AHN) MEXAY CPOKa A0 Najexa Ha ABETE OCHOBHU EMUCUMM, KAKTO M pas3fiMKaTta B 4OX0Aa UM
[0 nagexa;

F) M3uncnasa ce MHOXUTEN, KaTO pa3fvkaTta B JOXOAA [0 Najexa ce pasfens Ha pasnukaTta B AHUTE A0 Najexa;
,D,) Onpefens ce pa3nukaTta B HUTE A0 Najiexa Ha TbpceHaTa eMUCHsATa 1 Npeaxoxjallata s OCHOBHA EMUCUS;

E) MonyyeHaTa pa3snuka ce yMHOXaBa C MHOXWUTENS OT npeaxofHaTa CTbMNKa, 3a Aa Ce M34YMCM pasnukaTta B goxoda [0
nagexa Ha TbpCceHaTa U OCHOBHaTa EMUCUA;

)K) [oxoabT 00 nagexa Ha TbpCeHaTa eMUcUs Ce MnosyyvaBa, KaTo u3vucieHaTa B npeaxogHaTa CTbMKa pasnvka B
poxoauTe ce pobaBu KbM AOXOAHOCTTA HA OCHOBHATA EMUCUA, Npeaxoxaalla TbpCeHaTa,

3) Ha ocHoBaTa Ha nony4yeHusi AoXof A0 Najexa Ha TbpceHaTa eMUcUst ce U3uMcnsBa bpyTHaTa I LeHa, Ype3 U3non3saHe
Ha cnepHaTa dopmyna:

Pzi C/ n + F '
i:1(1+r/n)l—l+w (1+r/n)—l+w ’

KbAETO:
P — ueHaTa Ha LeHHaTa KHuWra;
F — rnaBHMUATa Ha LEHHATa KHUra;
C — roAuLWHUAT KYMOH Ha obnuraumsTa;
n — 6poii Ha NIMXBEHWUTE NNallaHus 3a roauHa;
N — 061 6poit Ha NIMXBEHUTE NJALLAHKS;
I — MPOLEHT Ha ANCKOHTMPaHe (paBeH Ha AoxoAa A0 najexa);
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i — nopeaeH HOMep Ha NUXBEHOTO NnaLlaHe.

_ OHU Q0 CN1ed8auomo JUXB8eHO Niauane
00w 6poll OHU MedHCcOY 08e TUXBEHU NAAUWAHUS

2.2. WU3uncnenata no daopMynaTa LU€Ha € 6DYTHa M Ce U3noJi3Ba NpPsKO 3a nocneaBalla NpeoueHKa Ha CbOTBETHATA Ab/IrOBa
Ll€HHa KHura.

3. (U3m. ¢ pelerne Ha Cf ot 10.05.2012 r.,14.06.2012 r. n 23.12.2016 r., otM. C peweHne Ha Cf or 01.12.2022 r.)
4. (U3m. ¢ pewerne Ha G/ or 10.05.2012 r. n 14.06.2012 r.) CnpaBeanvBaTta CTOMHOCT Ha 6brapcku akuum 1 npaea, AoMyCcHaTK
[0 vnu TbpryBaHW Ha MecTa 3a TbproBusl Npy akTuBeH nasap B Penybnvka bBvarapus, ce U3BbpluBa:

4.1. (Usm. c pewenne Ha G/ ot 14.06.2012 r.) Mo cpenHonpeTerneHaTa LUeHa Ha CK/IIOYEHUTE C TSX CAENKMU 3a [AeHs, 3a
KOMTO Ce OTHacs OUeHKaTa, 06siBEHa Ype3 cucTeMaTa 3a TbProBus UM B 60pcoBUS BIONETMH, ako 06EMBT Ha CKOUYEHUTE C TAX
cAesniky 3a AeHs e He no-mManbk oT 0,02 Ha cTo OT obeMa Ha CbOTBETHaTa eMuUcKs.

4.2. (U3m. c pewerne Ha Cf ot 14.06.2012 r.) Ako He MOXe fa Ce OMpeaenu LeHa Mo npeaxoaHaTa TodKa, LeHaTa Ha
aKUMKUTe, CbOTBETHO Ha MpaBaTa, Ce onpeaens KaTo CpeiHoOapUTMETNYHA Ha Hal-BUCOKaTa LieHa "KynyBa" OT NOpbYUKMTE, BalMAHU
KbM MOMEHTa Ha 3aTBapsiHe Ha PerynvMpaHus nasap B [eHsl, 3@ KOMTO Ce OTHAacs OLeHKaTa, M CpedHoMnpeTerieHaTta LeHa Ha
CKJTIOYEHUTE CbC CbOTBETHUTE LIEHHW KHWXA CAEMKM 3a CbluMs AeH. LleHaTa ce onpeaens no To3u ped caMo B Ciyyal, ye uMma
CK/HOYEHM CAENKU 1 NOAAAEHN NOPBLYKM C LieHa "Kynysa".

4.3. (U3m. ¢ pewerne Ha Cf ot 14.06.2012 r.) AKO He MOXe Aa ce MpWIoXu T. 4.2, UeHaTa Ha akuumMTe, CbOTBETHO Ha
npaBaTa € CpeAHOoNpeTersieHaTa LUeHa Ha CKOUYEHUTE C TAX COENKU 3a HaW-6nmskus aeH npes nocneaHust 30-aHEBEH nepuos,
npeaxoXxaall AeHs, 3a KOWTO Ce OTHacs OLEeHKaTa, 3a KOMTO MMa CK/IloYeHW caenku. B cnyuyalh ye B npeaxoaHusi 30-AHeBeH
nepvos € M3BbpLUIEHO YBENMYEHVE Ha KanuTana WM pasgensiHe Ha akuMuTe Ha eMUTEeHTa unvM e 06sBeHO u3nnawaHe Ha
OVIBUAEHT, CpefHomnpeTerfneHata LeHa Mo u3peyeHue MbpBO Ce KOpurpa CbC CbOTHOLIEHWETO Ha yBENMYEeHWe Ha KanuTana,
CbOTBETHO Ha pasAensiHe Ha akuuMTe WM pa3Mepa Ha AMBMAEHTA, ako Hal-6nuskusT aeH npes3 nocneanus 30-AHEBEH nepuog
npeau AaTaTta, 3a KOSITO Ce OTHACsl OLeHKaTa, 3a KOMTO MMa CKIIOYEHW CAENKW, € Mpeau AeHs, cred KOMTO mpuTexaTesnute Ha
aKUMM HSIMaT MpaBO fa y4yacTBaT B YBEJIMYEHWETO Ha KanuTana, CbOTBETHO AEHS Ha pasAensHeTO WM AeHsl, OT KOMTO
npuTexXaTennTe Ha akuMM HAMaT NpaBo Ha AVBUAEHT.

4.4. (Orm. ¢ pewwenne Ha G/ ot 14.06.2012r.)

5. (M3m. ¢ pelermne Ha Cf ot 14.06.2012 r.) NMpn HEBL3MOXHOCT Aa Ce MPUIOXaT HauMHUTE 3a OLEHKA Ha akumu Mo T. 4,
KaKTO U 3a aKUMWUTE, KOUTO HE Ce TbpryBaT Ha perysMpaHu nasapu Wam Ha ApyrM MecTa 3a TbproBus, CnpaBeAnnBaTa CTOMHOCT ce
onpegens 4Ypes NocnefoBaTesIHO NpuiaraHe Ha CnegHuTe MeToaun:

- METoA Ha CbOTHOLUEHMETO LieHa - nevanba Ha ApyXecTBa aHano3u,
- MeToA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE, N
- MeToA Ha ANCKOHTUPaHUTE HETHU NapU4HU NOTOLN.

Te3n MeToaM Ce npwnarat B MNOC/IeA0BaTe/IHOCTTa, B KOSATO Ca OnuCaHu Mo-A4osy, Npu YyCnoBWe, Ye MOCOYEHUST Ha MbpBO
MSCTO METOA He MoXe Aa 6bae M3non3saH.

5.1. MeToabT Ha CbOTHOLIEHMETO LieHa — neyvanba Ha AOPYXEeCTBO aHanor ce CbCTon B CNEAHOTO!

a) M3uncnsBaHe Ha CTOMHOCTTa Ha aKUMMTE Ha OLIEHSIBAHOTO APY>XeCTBO 4Ype3 YMHOXaBaHE Ha HeroesaTa nevanba Ha
aKuus ¢ nasapeH MHoxuTen. lNasapHuaT MHOXUTEN u3passiBa CbOTHOLLEHWMETO Mexay LueHaTa Ha APY>XeCTBO aHanor U HerosaTa
neyanba Ha akuus.

6) Mevanbata Ha APY>ECTBOTO aHasor M Ha OLIEHSIBAHOTO [APY>XECTBO ce onpeaens Ha 6asata Ha (UHaHCOBU OTHETH,
o6xBalLaly Hal-61M3Kus eHOrOAULIEH MEPUOA, CYMTAH OT NocnefHvst Ny6aukyBaH (hMHaHCOB OTYET. MNevyanbata Ha akums ce
onpeaens KaTto YicTaTa nevanba Ha ApYXeCTBOTO Ce pa3fieniv Ha oblms 6poi akumu.

B) (M3m. ¢ peweHne Ha Cf or 28.03.2012 r. n 14.06.2012 r.) MHOXWTENAT Ce M34YMCNsSBA Ha OCHOBaTa Ha
cpenHorpeTerieHa LieHa Ha CKIIYeHUTe CAENKM 3a [ieHsl, 3a KOWTO Ce OTHacs OLeHKaTa C akUMWUTe Ha APYXeCTBOTO aHanor, ako
06eMbT Ha CK/IIOYEHUTE C TIX CAENKM 3a AeHs e He no-Manbk oT 0,02 Ha cTo oT obema Ha CboTBETHaTa eMucus. AKO He MoXe Aa
ce onpegeny LUeHa NO MpeaxoAHOTO M3peyeHue, LeHaTa Ha akuuMute Ha APYXeCTBOTO aHanor, ce onpefens Karto
CpeaHoapUTMETUYHA Ha Hal-BMcoKaTa LieHa "KynyBa" OT NOpbukuTe, BaNMUAHM KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHus nasap
B [EHsl, 3a KOWUTO Ce OTHAcs OLeHKaTa, W cpeaHonpeTerneHaTa LeHa Ha CKIOYEHWUTE CbC CbOTBETHUTE LIEHHWU KHUXA CAENKM 3a
CbluMsl AeH. LleHaTa Ha akuMuTe Ha ApY)XECTBOTO aHasor ce Ornpeaens Mo To3u ped CaMo B C/ly4val, Ye uMa CKITIOUEHU CAENKU U
noaaaeHu NopbYKM C LieHa "kynysa".

r) (Usm. ¢ pewerne Ha G ot 14.06.2012 r.) V3TOYHMK Ha MbpBUYHATa MHMOPMaUMS 3@ M3BbPLUBAHE Ha MOCOYEHUTE
M3YMCNEHNS CA CYETOBOAHMTE OTYETU Ha Nyb6nMuYHUTE ApyxecTBa, BnucaHu B pernctpute Ha KOH n BOB, nybnukysaHu Ha
WHTEPHET CTPaHWUM Ha MeAUWHW MOCPeAHVUM WM [OCTOBEPEH M3TOYHMK Ha WMHGOPMauMs 3a CbOTBETHUSI YyXKAECTPAHEH
perynupaH nasap wam apyro MsCcTo 3a Tbprosus.

4) HauvH 1 kputepum 3a onpeaensiHe Ha ApY)XeCTBO aHasor:

o [Ipy>kecTBO aHasior € TakoBa APY)XEeCTBO, KOETO OCUIypsiBa AOCTaTbYyHO A06pa 6a3a 3a CpaBHEHME CMPSIMO MHBECTULIMOHHUTE
XapaKTEPUCTMKM Ha OLIEHABAHOTO [APYXXECTBO;
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e /360pbT Ha pApyxecTBa aHano3n TpsbBa fa 6bae 060OCHOBaH 4Ype3 CpPaBHUTENEH aHanM3 WM OUEHKa Ha TexXHWUTe
XapaKTEPUCTMKM U CTEMEHTA Ha CXOACTBO C XapaKTEPUCTUKUTE Ha OLIEHSIBAHOTO APYXKECTBO;

o(M3m. c pewerne Ha Cf or 10.05.2012 r.) [pyxecTBOTO aHanor ce u3bupa CbrnacHO MOCOYEHUTE KPUTEPUM MexXAay
[py)XecTBaTa, AOMyCHaTW A0 WM TbpryBaHM Ha MecTa 3a TbproBusi MpW aKTMBEH Nasap B AbpxaBaTa Mo CeAasMLIETO Ha
€MUTEHTa;

oKpuTepumTe, Ha KOUTO 3a4b/HKMTENHO TpsibBa Aa OTroBapsl APY>KeCTBOTO aHanor, ca:

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

- CxoaHa NpoayKToBa rama;

- [la vma nybnukyBaHu OMHAHCOBM OTYETH, AaBaLLM Bb3MOXHOCT Aa 6bae obxBaHaT Hal-6Nn3kMs eJHOroAMLIEH Nepuos;

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

o[lpyrv KpUTEPUU, KOUTO CE U3MON3BAT MPU apryMeHTaumsTa Ha u3bop Ha ApYXeCTBO aHasor, ca CpaBHUM OCHOBEH KanuTan u
CXO[HM (DPMHAHCOBW NOKa3aTenw.

5.2. MeToabT Ha HeTHaTa 6anaHCcoBa CTOMHOCT HAa aKTUBUTE CE CbCTOM B M3YUC/ISIBAHE HAa CTOMHOCTTA Ha aKUMWUTE Ha
OLIEHSIBAHOTO APYXXECTBO, KaTO COBCTBEHUST KanuTan Ha APYXXECTBOTO (Bb3 OCHOBA Ha nocneaHust (MHaHCOB OTYET) ce pasgenu
Ha o6Lua 6polt akuun B 0bpblUEHME.

p= A- L— PS
N ’
KbAeTo:
P — CTOMHOCTTa Ha OBMKHOBEHWTE aKLMM Ha OLIEHSIBAHOTO APYXKECTBO;
A — aKTuBm;
L — 3agbimKeHus;
PS — CTOVHOCT Ha NPVBUNIErMPOBaHUTE aKLuK;
N — 06w 6poin Ha 0BUMKHOBEHWTE aKLMKM B 0bpalLeHme.

5.3. MeToabT Ha AVMCKOHTMPAHUTE HETHU MapWYHK MOTOLM CE M3MON3Ba 3a OrnpeaessiHe Ha CTOMHOCTTA Ha eAHa 0BUKHOBEHA
aKuMsi Ha APYXeCTBOTO, KaTo CTOMHOCTTa Ha KanmuTana Ha npuTexatenure Ha OBMKHOBEHW akuuu ce pasgeny Ha 6pos Ha
0bnKHOBEHUTE akummn B obpalleHue.

CTOMHOCTTA Ha KanuTana Ha nputexarenute Ha 06MKHOBEHM aKLUMKM Ce N34MCnsiBa No ABa Ha4YuHa:

5.3.1. MeToa Ha AUCKOHTUpPAHWUTE HETHM Mapu4HU noToum 3a obukHoBeHuTe akumoHepu (Free Cash Flows to Equity) - upes
[AMCKOHTMPAHE Ha HETHWUTE NapuU4YHM MOTOLUM, KOUTO OCTaBaT 3a aKUMOHepUTe crief NocpeLlaHe Ha BCUYKM pasxoau, (UHaHCOBM
3aAb/HKEHMS, HEO6X0AMMMN UHBECTULIMM U NPOMEHN B 060pOTHUS KanuTan:

a) MNpu TO3M MeToa Ce M3MOoN3BaT HETHUTE MapWyHU MOTOLM, KOUTO OCTaBaT Cfed MocpellaHe Ha BCUUKM pa3xoam,
MOKPMBaHE Ha (PUMHAHCOBUTE 3aAb/HKEHMA (BKIOUMTENHO MMABHULM W SIMXBM MO AbLArOBE Ha [APYXXECTBOTO), HeobxoaumuTte
MHBECTULIMM M MPOMEHUTE B 060POTHUSA KanuTan.

6) HeTHWTe napuyHM NOTOUM Ce U34MCNABAT, KaTo NPOrHO3HaTa HeTHa neyanba cneg NMXBu 1 AaHbLU BbpXy neyan6ara:
— Ce yBen4M C NporHo3HUTE pasxoaun 3a aMmopTusauuA,

—  (Usm. ¢ pewerne Ha Cf or 28.03.2012 r.) ce Hamanu CbC CTOMHOCTTA Ha MPOrHO3HaTa MpoOMsiHA B HETHUSI 060POTEH
KanuTan,

—  Ce yBeMuM C NPOrHo3HaTa CTOMHOCT Ha HOB AbJI, KaKTO W MOCTLMIEHWUS OT U3aBaHETO HA EMUCUM MPUBUIETMPOBAHN
aKLmm,

—  Ce HaManu C NPOrHO3HMTE UHBECTULIMM B Ab/rOTPANHU aKTUBY,

—  Ce HaMa/u C NPOrHO3HMTE MOralleH1s Mo rMaBHULMTE Ha AbAra,

—  Ce HaManu C NPOrHO3HWUTE ANBUAEHTM 3a MPUBUIETMPOBAHN aKLWK.
M3nonsea ce cneaHaTa gopmyna:

FCFE=NI+Dep— FClnv— AWCInv— PP— PD+ND

KbAeTo:
FCFE — HETHW MapvyHM NOTOLM 38 OBMKHOBEHUTE aKLUMOHEPW;
NI — HeTHa neyanba;
Dep — amopTu3aumu;
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FCInv— VHBECTUUMM B ObITOTPaiHWN aKTUBK;

AWCInv— npoMsiHa B HETHMS1 060pPOTEH KanuTtan;

PP— noralLeHus no rnaBHULN;

PD — aMBMAEHTU 3a NPUBUIIErMPOBAHN akUuK;

ND — HOB b, KAKTO M NOCTLMIEHUS OT M34ABAHETO HAa EMUCUM MPUBUIIErMPOBAaHN akLuN.

B) [Mpn TO3n METOA HETHWUTE MAPWUYHM MOTOLM CE ANCKOHTUPAT C LieHaTa Ha (PMHaHCMpaHe CbC COBCTBEH KanuTarn.

r) UeHata Ha ¢wuHaHcMpaHe cbC COBGCTBEH KanuTan e M3uCcKyemMaTa HOpMa Ha Bb3BPallaeMoCT Ha O6WMKHOBEHWTe
aKUMOHepH 1 ce AeduHMpa No CNefHUTE HAUUHW:

- upe3 6e3puCKOBUS NNXBEH NPOLEHT MNJIHOC PUCKOBA NPeMUS:
k, =k g +RP
KbAETOo
ke - LeHaTa Ha (MHaHcUpaHe cbC COBCTBEH KanuTarn;
KrF— 6€3pUCKOB NIMXBEH NPOLIEHT;
RP— pvckoBa npemus.
- ype3 MeToaa Ha oueHka Ha kanutanosuTe akTuem (Capital Asset Pricing Model - CAPM):

k, =k gt (km_ kRF)X p ,

KbETO
ke - LeHaTa Ha (MHaHcUpaHe cbC COBCTBEH KanuTarn;
krr— 6E3PUCKOB JIMXBEH MPOLIEHT;
(km - Krr) — NA3apHa pUCKOBA NpemMus;
km —OYaKBaHaTa Bb3BPALLAEMOCT Ha Na3apa;
B — 6eTa koedmUMNEHT.
- Yype3 MeTofa Ha ANCKOHTUPAHUTE MAPUYHM MOTOLM:

k=21
=, '8,
KbAETO

ke - LeHaTa Ha hmHaHcHpaHe cbC cO6CTBEH KanuTarn;

D; — 04YaKBaH cnepBall AMBUAEHT 3a e4Ha 0OMKHOBEHA aKUMs;
Pp— UeHa Ha eaHa 0B6MKHOBEHA aKuus;

g - O4YaKBaH TEMMN Ha pacTex.

5.3.2. MeToa Ha AUCKOHTUpaHWTE napwyHu notouun 3a ¢upmata (Free Cash Flows to the Firm) - uype3 agnckoHTMpaHe Ha
HETHWTE MapWYHX NOTOLUM 33 BCUYKM aKLUMOHEPWU W APYrN MHBECTUTOPM, HaManeHW C BCUYKM ALATOBE HAa KOMMAHUATa U Apyru
B3eMaHWs Ha WHBECTUTOPUTE, Pa3/IMyHM OT aKUMoHepuTe. M3non3saT ce HETHWUTE MapUyHW MOTOLUM 338 BCUYKM WHBECTUTOPU BbB
dupmaTta — npuTexaTenn Ha akuum, AbAr u npedepeHumanty akumn. HeTHuTe napuyHy NoToumM ce M34UCNNBaT No ABa HauYMHa:

a) Mpu MbpBYS HAYMH HETHUTE NapUYHK NOTOLUM Ce U3YMCNSBAT, KaTo NPOrHo3HaTa nevyanba npeav NMXeu U cnea AaHbLM
BbpXy nevanbarta:

—  Ce YBe/IMYM C MPOrHO3HUTE pasxoam 3a aMopTU3aLus,
—  Ce HaManu C NporHo3HaTa NnpoMsiHa B HETHUS 060POTEH KanuTan,
—  Ce HaManu C NPOrHO3HWUTE MHBECTULIMK B Ab/ITOTPANHN aKTUBY.
M3nonsea ce cneaHaTa gopmyna:

FCFF=EBIT* (1- TR)+Dep— FCInv— AWCInv

KbAETOo:
FCFF— HETHM Mapu4yHuM notoum 3a dmpmara;
EBIT-ne4anba npeav NUxsu 1 aaHbuy;
7R — paHbyHa cTaBka 3a dupmarTa;

Dep — amopTu3aumu;
FCINnv— VHBECTUUMM B OAbTOTPaiHN aKTUBK;
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AWCInv— npoMsiHa B HETHUS 060poTeH KanuTan;
6) Mpwv BTOPKS NOAXOA Ce U3MNo3Ba cneaHaTa dopmyna:

FCFF=FCFE+Int* (1= TR)+PP— ND+PD

KbAETO:
FCFF— HETHM Mapu4yHM notoum 3a dupmarTa;
FCFE — HETHM Napy4HM NOTOLUM 33 OBUKHOBEHUTE aKLMOHEPH;
Int- pa3xoam 3a Nuxsu;
7R — paHbYyHa CTaBKa 3a pupMara;
PP — norawleHus rno rnasBHULM;
PD — aMBMAEHTU 3a NPUBUIIErMPOBAHN akUuK;
ND — HOB AbAT, KAKTO U NOCTLMNIEHUS OT U34aBaHETO Ha EMUCUW MPUBUIETMPOBAHU akLnn

B) HeTHUTEe napvyHW nOTOUM Ce AMCKOHTMPAT CbC CpefHOoNpeTerfieHaTa LeHa Ha Kanutana Ha ApyxecTtsoTto. [lpu
onpeaensaHeTo Ha OTHOCUTENHUTE AA10BE Ha pa3/iIndyHUTE U3TOYHULNM Ha KannuTan ce U3noa3eBaT na3apHUTe UM CTOMHOCTMW.

r) CpepHonpeTerfieHaTa LieHa Ha KanuTarna Ha APY>XeCTBOTO Ce onpefens yYpes cnegHata popmyna:
E D I PS

vacc=k x\gipips J a0~ \giprps ) ™ \&peps ).

KbAETO:
WACC - cpegHonpeTerfneHara LeHa Ha kanutana;
ke - LeHaTa Ha (MHaHcUpaHe cbC COBCTBEH KanuTarn;
ks € ueHaTa Ha pvHaHCcHpaHe C AbAr, npeauw Aa € OTYETEH AaHbYHUSAT edeKT 0T PasxoanTe 3a JIMXBU;
t- naHb4yHaTa cTaeka 3a dmpmara;
Kps - UeHaTa Ha pMHaHCMpaHe C NPUBUIErMPOBaHMN akumu;
F— nasapHaTa CTOMHOCT Ha aKUMMTE Ha KOMMaHUATa;
D — nasapHaTa CTOMHOCT Ha Ab/ira Ha KOMNaHusITa;
PS — nasapHaTa CTOWHOCT Ha NpVBUIEMMPOBAHUTE aKLMK Ha KOMMaHUSTA.
KoraTo nasapHaTta CTOMHOCT Ha AbJ/ira He MoXe Aa bbae onpeaeneHa, ce u3non3sa HanaHcoBaTa My CTOMHOCT.

5.3.3. Bceku eiMH OT MeToauUTE 3a onpeaensHe Ha CTOMHOCTTa Ha AKUMOHEPHUA KanuTan MOXe Aa M3non3ea €4AuH OT ABaTa
mMozena Ha ANCKOHTUPaHeE:

a) MNMocTosiHeH TeMN Ha pPacTeX, NMpu KOWTO Ce NpueMa, Ye pbCTbT Ha UpMaTa € NOCTOSIHEH M CTabureH.
®opmynaTta, KOSTO Ce M3Mon3Ba e:
FCF,
P0= -
r—-g !
KbAETo:
Pp— HacToslLIaTa CTOMHOCT Ha CBOBOAHUTE MapuyHK NOToLM;
FCFe wnn FCFE wnu FCFF;
/- CbOTBETHaTa HOpPMa Ha AUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMIM Ha pacTex Ha KOMMaHuATa.

6) [lByeTaneH TeMn Ha pacTex, Npu KOWTO ce npueMma, 4Ye CbLIECTBYBaT ABa nepuoga. 3a MbpBus Nepuog ce npasu
MpOrHO3a Ha HETHWTE MapUYHK MOTOLWM 3a BCsKa roOAMHa NOOTAENHO. 33 BTOpUsl Nepuoa ce NpuemMa, Ye HETHWUTE MapuyHK NoToum
Lle HapacTBaT C YCTOMUMB TEMM WM LLE OCTAHAT MOCTOSIHHM.

d)opMynaTa, KOATO C€ U3Mnon3ea, €, KakTo cneasa.:

& FCF, P
+

P=%

S+ (Q+r)

KbAETO:
Pp— HacToslLiaTa CTOMHOCT Ha CBOBOAHMTE MapuyHK NOTouM;
FCFt e vnn FCFE nnu FCFF npe3 roavHa t;
r- CbOTBETHaTa HOpPMa Ha AMCKOHTMPaHe Npe3 MbpBusi Nepuos;

n
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P, - CTOMHOCTTa Ha CBO60OAHMTE Mapu4HX NOTOLM B HAYanoTO Ha BTOPUSI NMEPUOA HA YCTONUMB PbCT;
Pn ce n3umncnsiBa no cnefHWst HaumH:

P = FCFn+]
trT g
KbAETO:
rn e CbOTBETHAaTa HOpMa Ha AUCKOHTUPaHEe npe3 rnepuoaa Ha NoCTOSHEH PbCT;

gn e MoCTOAHHUAT TEeMIM Ha pacTeXx Ha KoMmnaHuaTa. KoraTto ce npueMa, ye npe3 BTOPUS Nepuoa HETHUTE NapuyHM NoToum e
oCTaHaT NocTosHHK, Torasa gn = 0.

5.4. MNocneaBalla oueHKa Ha akuumm, I'IpVILI,06VITVI BCneacTBMe OT yBEJIMYEHME Ha KanuTania CbC CpeactBa Ha APYXECTBOTO
EMUTEHT WU OT pa3aenisHe Ha CbLeCTByBalLUTE aKUnK, Ce U3BBPLUBA, KaKTO CrieaBa:

a) (M3m. ¢ pewermne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) B cnyyanTe Ha npuaobuBaHe Ha HOBM aKUMWU OT AaAeHO
OPYXXECTBO BCNMEACTBME HA YBEMYEHME Ha KanuTana CbC CPeACTBa Ha APY)XeCTBOTO, Ce Npu3HaBa B3eMaHe OT AaTaTta, OT KOSTO
npuTeXaTenmTe Ha akuMK Ha APYXXECTBOTO HAMAT MpaBo Ha aKuuu OT YBE/IMYEHWETO Ha KanuTana (JataTta, cnef KosiTo CKIOYEHMU
COENKN C aKuMWTE He Bb3AeWCTBAT BbpXy NPaBOTO 3a NpuaobvBaHe Ha HOBWM aKuMM), A0 AaTaTa Ha PerucTpupaHe Ha
YBE/IMYEHNETO Ha KanuTasnaa W BNUCBAHETO My B Aeno3vMTapHaTa MHCTUTYUMS.

CTOMHOCTTa Ha B3eMaHETo e paBHa Ha Npou3BEAEHNETO OT GDOFI Ha HOBUTE aKUMn U LleHaTa Ha €4Ha HOBa aKUus.

R=N,* P,

KbAETo:
R — B3eMaHe;
N, — 6poli Ha HOBUTE akLuWu;
P, — LeHa Ha eHa HOoBa akuus.

LleHaTa Ha egHa HOBa aKuMsi Ce MOMy4YaBa KaTo MocneaHaTa LeHa Ha OueHKa Ha efHa ,CTapa” akuusi 6bae pasgeneHa Ha
cyMmaTa oT 6posi HOBM akumK, NpuaobuTn cpelly eaHa ,crapa” akums, u egHa 1 ,ctapa” akums.

Py

DY

KbAEeTo:
P, — LUeHa Ha eaHa HOoBa akuus;
Py— nocnepHa LeHa Ha OLeHKa Ha egHa ,,CTapa” akums;
N;— 6poi1 HOBM aKLUWK 3a efiHa ,CcTapa” akums.

OT fgataTta Ha BMKWCBaHe Ha HOBUTE akUMM B [eno3vTapHaTta MHCTUTYLUMS [0 [AaTaTa Ha BbBEXJAHETO UM 3@ TbProBusi Ha
perynupaH nasap Wam Apyro MsCTO 3@ TbProBust HOBMTE aKLIMK CEe MPU3HABaT Mo LieHa, U3U1C/eHa no crneaHaTa gopmyna:

= 7P0
VD)
KbAETO:
P, — UeHa Ha eaHa HOBa aKuus;
Py— nocnepHa LeHa Ha OLeHKa Ha edHa ,,CTapa” akuus;
N,— 6polt Ha HOBMTE aKLUMK 3a eaHa ,CTapa” akuums.

Cnep BbBeXJaHe 3a TbProBusi HA CbOTBETHOTO MSICTO 3@ TbProBMS HA HOBUTE akuMu, nocneasallata MM OLEeHKa Ce U3BbpLUIBa
CbrnacHO METOAUTE 3a OLEHKA Ha LEHHU KHWXXA, AOMNYyCHATU A0 UK TbpryBaHW Ha MECTa 3a TbpProBus Npu akTUBEH Nnasap.

6) (U3m. c pewenne Ha G ot 10.05.2012 r. n 14.06.2012 r.) Cnydaute Ha npvaobuBaHe Ha HOBWM akuMW OT JafeHO
LPY)XXeCTBO B pe3ynTaT OT pa3fAefisiHETO Ha Beye CblUeCTBYBaluMTe akuuu (CNauT) ce npu3HaBa B3eMaHe OT AaTaTta, OT KOSTO
HOBWTE aKLMW Ca BEYE OTAENIEHM OT CbLUECTBYBALLMTE aKUMM (AaTaTa, Cfief KOSITO CKIOYEHU CAEMKM C akuMuTE He Bb3AencTBaT
BbpXy NpaBoTO 3a npupobvBaHe Ha HOBUTE akuuu), A0 AaTaTa Ha pernctpupaHe Ha Hoeusi 6poli akumv B [eno3vTapHaTa
WHCTUTYLUSE:

CTOWHOCTTa Ha B3EMAHETO € PaBHO Ha NPOM3BEAEHNETO Ha 6pOst Ha HOBMTE aKLIMK M LIeHaTa Ha eHa HOBa akuusl.

LlenaTa Ha egHa HOBa akuus ce MosyvaBa KaTo MocneaHaTa LeHa Ha OLeHKka Ha eaHa ,CcTapa” akums 6bae pasaeneHa Ha H6pos
HOBW aKuun, NpuaobuTn cpelly eaHa ,Crapa” akums.
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1
R=N, % Pyx

r

A

KbAETO:
R — B3eMaHe;
N, — 6poli Ha HOBUTE aKkumu;
Pp— nocnefHa LeHa Ha oLeHKa Ha egHa ,,CTapa” akuus;
N, — CbOTHOLUEHUE Ha cnnuTa.

OT patata Ha BNWCBaHe Ha HOBWUTE akuuW B [eno3uTapHaTa MHCTUTYUMS A0 AaTaTa Ha BbBEeXAaHETO MM 3a TbProBus Ha
CbOTBETHOTO MACTO 3a TbpProBusa HOBMUTE aKUMUK Ce NPU3HaBaT Mo LEeHa, N34nciieHa no cneaHata cbopMyna:

P=FPx1/N,

KbAeTo:
P— UeHa Ha HOBa aKuus;
Py— nocnefHa LeHa Ha oLeHKa Ha egHa ,,CTapa” akums;
N, — CbOTHOLUEHUE Ha cnauTa.

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

5.5. (U3m. ¢ pewenne Ha G/ ot 15.05.2018 r.) Metogute no T. 5.1, 5.2, 5.3 v 5.4 3a onpeaensiHe Ha CrpaBeanvBaTa
CTOMHOCT Ha LEHHUTE KHMKA MoraT Aa 6bAaT KOpUrMpaHu ¢ koeduUMeHTH, 060CHOBaHM Ha 6asaTa Ha AaHHM M 0BCTOSTENCTBA,
npeacTaBnsBaly CbOTBETHO pasKkpuTa BbTpewHa MHdopMaums no cMucbia Ha PernameHT N2 596/2014 OTHOCHO nasapHaTa
3noynoTpeba M 3a oTMsIHA Ha [AupektuBa 2003/6/EO Ha EBponeiickus napnaMeHT u Ha CbBeTa M aupektvBu 2003/124/EO,
2003/125/EO 1 2004/72/EO Ha KoMucusTa.

6. B cnyyaute Ha npuaobuBaHe Ha NpaBa OT A3AEHO APYXXECTBO MpW yBENMYaBaHe Ha Kanutana upes eMucusl Ha akuuu ce
npu3HaBa B3eMaHe (Ha NpaBa) OT AaTaTa, OT KOSITO NpUTEXaTeNUTe Ha akuUK B APY>KECTBOTO HSAMAT MpaBo Aa MosyyaT npasa 3a
3aMnMCBaHe Ha aKuMM OT YBE/IMYABAHETO Ha KanuTana (4aTtaTta, Cied KOSTO CKIYEHU CAENKM C aKUMUTE He Bb3AeicTBaT BbpXy
NpaBoTo 3a NpuaobuBaHe Ha NpaBa), A0 AaTaTa Ha pPerncTpyMpaHe Ha npaeaTta B Aeno3vTapHaTa MHCTUTYLMS.

CTOMHOCTTa Ha B3EMaHETO Ce M34MC/IsSiBa Ha OCHOBaTa Ha cfiefHaTa d)opMyna:

R.=NxP,

/
KbAETO:

Rr — B3eMaHeTo;

N — 6posiT Ha npaeara;

Pr — ueHaTa Ha npaBoToO.
LieHaTa Ha NpaBOTO Ce U34ncngBa Ypes cnegHata opmyna:
_ P/ +P XN,

P.=P, N +1

-
KbAETO:
Pr — ueHaTta Ha npaBoTO;
Pl — ueHaTa Ha nocnegHaTa oueHKka Ha akumsTa (npeav OTAENSHETO Ha npasaTta);
Pi - eMUCMOHHaTa CTOMHOCT Ha HOBUTE aKLuK;
Nr — 6posIT Ha akuunTe B €4HO NpaBso.

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

6.1. (Usm. c pewenne Ha Cf or 14.06.2012 r.) MNpn HEBb3MOXHOCT Aa Ce MpuoXaT HauMHWTE 3a oueHka no T. 4
nocnejsallaTa OLeHKa Ha npasa Ce M3BbpLUBA MO LeHa, NpeAcTaBnsBsalla pasnvka Mexay LieHaTa Ha CbLUEeCTBYBalLUTe akumm Ha
[DPYXXEeCTBOTO, OMNpejesnieHa Cropes M3WCKBaHWsITa Ha T. 4, CbOTBETHO T.5 M €MUCMOHHATa CTOMHOCT Ha HOBWTE aKuuu OT
YBE/IMYEHWETO Ha KanuTana, yMHOXeHa No CbOTHOLIEHUETO Ha 6pos Ha akuMMTe B e4HO Npaso.

6.2. OT pgatata Ha 3anMCBaHe Ha akUuMUTe B pe3ynTaT Ha ynpaXKHsBaHe Ha npasaTa A0 AaTaTa Ha perucrpuvpaHe Ha
YBENMNYEHNUETO Ha Kanutajla U BMUCBAHETO MYy B AEMNO3MTapHaTa UHCTUTYUMA 3anunCaHUTE akKuuKW Ce OTpa3sBaT KaTO B3E€MaHe,
KOETO ce CbOpMVIpa, KaTo 6pOHT Ha 3anncaHuTe akuun ce yMHOXKU No cymata OT CTOWHOCTTa Ha efiHO npaBo No nocneagHata oueHKa
npeau 3anuMcBaHeTo Ha akuuuTe, pasgeneHa Ha 6posi Ha akuuWTe B e4HO MpaBo M eMUCMOHHaTa CTOVHOCT Ha efiHa aKuusl.
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Pr
R=N x [P+
n i N

KbAETO:
R — B3eMaHeTo;
Ny — 6poAT Ha 3anncaHuTe akumm;
P,— eMUCMOHHaTa CTOMHOCT Ha eAHa akuus;
P, — CTOMHOCTTa Ha eHO NpaBo;
N,— 6posiT Ha aKuuWUTe B €4HO MNpaBo.

OT pgaTaTa Ha 3anucBaHe Ha akuMuTe B pe3ynTaT Ha ynpaXKHsiBaHe Ha rnpasaTa [0 AaTaTa Ha 3anfalaHe Ha eMUCUMOHHaTa UM
CTOMHOCT Bb3HWUKBA 3aAb/HKEHNE KbM APYXEeCTBOTO — EMUTEHT.

6.3. (MU3m. ¢ pewermne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) OT pataTta Ha BNWCBAHE Ha HOBUTE akuMu B Aeno3vTapHaTa
WMHCTUTYUMS OO AaTaTa Ha BbBEXAAHe 3a TbProBMSl HA CbOTBETHOTO MSICTO 33 TbproBWsl, HOBUTE akLMW Ce MpU3HaBaT No LeHa,
n3yucneHa no cnegHata dopmyna:

P—P+P’
=P+~

r

I

KbAETO:
P — ueHaTta Ha akuuaTa;
Pi — eMUCMOHHaTa CTOMHOCT Ha efjHa aKuus;
Pr — cTOiiHOCTTa Ha €a4HO NpaBso;
Nr — 6posAT akunm B eAHO Npaso.

Cnen BbBeXaaHe 3a TbpProeusa Ha CbOTBETHOTO MACTO 3a TbProBua Ha HOBUTE aKUMK nocrieaBallata UM OLEHKa Ce U3BbpPLLUBa
CbrnaCcHoO MeETOAUTE 3a OLEHKA Ha LUEHHU KHWXXA, AONYyCHATU A0 UK TbpryBaHW Ha MECTa 3a TbpProBus Npu akKTUBEH nasap.

6.4. (M3m. ¢ pewerne Ha Cf ot 28.03.2012 r., 10.05.2012 r. n 14.06.2012 r.) B cnydanTe, B KOUTO ce npngobmeaT akumm OT
Henyb/IMYHO aKUMOHEPHO ApYXXeCTBO BCIEACTBME HA MbpPBMYHO My6nMYHO npeanaraHe, akumMute Ce Mpy3HaBaT OT AaTtaTta Ha
peructpaumsita UM B Aeno3vTapHata MHCTMTyuusl (OT AaTaTa Ha 3anMcBaHe Ha akuuuTe A0 AaTaTa Ha perucrpauusta MM B
[eno3svTapHaTa MHCTUTYLMS 3aNucaHNUTe akLUMmK ce 0TpassBaT KaTo B3eMaHe B pa3Mep, paBeH Ha niaTeHaTa eMUCMOHHA CTOMHOCT).
MocnepgalwaTta OUEHKa Ha akuMuTe OT JaTaTa Ha perncrpauusita MM B Aeno3vTapHaTa MHCTUTYUMS A0 AaTaTta Ha AorycKaHe Ha
aKLMMTE 33 TbProBusSi HA CbOTBETHOTO MSCTO 3a ThProBUsl CE€ M3BbPILLBA MO LiEHA, paBHa Ha EMUCMOHHATa CTOMHOCT Ha efiHa aKuus.
Cnep BbBeXAaHe Ha akUMKUTE 3a TbProBus Ha CbOTBETHOTO MSICTO 3a TbProBusl, NoCneABallaTa UM OLeHKa Ce U3BbpLUIBA CbrAacHO
METOAMTE 3a OLEHKA Ha LIEHHM KHMXXA, AOMYCHATN A0 UM TbpryBaHW Ha MecTa 3a TbProBusi NPy aKTUBEH nasap.

MpeaxoaHWUTE NpaBua Ce npuiarat CbOTBETHO U MPU 3aNMUCBaHE Ha akUMW OT HENYBIMUYHO aKLIMOHEPHO APYXXECTBO, 33 KOUTO
He ce npeaBwXAa NocieaBalla perucTpaums 3a ThproBusl Ha PeryinpaH nasap Wiy Apyro MsiCTO 3a TbproBust ([IOKOSIKOTO TOBA €
[OMyCTMMO OT npaBunaTta Ha PoHAa), KaTo OT AaTaTa Ha 3anucBaHe Ha akUMWTe [0 BNUCBAHE Ha YBEMUABAHETO Ha KanwuTana B
TbProBCKMS PErUCTHP 3arnuCcaHUTE akLMKM Ce OTPassaBaT KaTo B3eMaHe B pasMep, PaBeH Ha NnaTeHaTa eMUCMOHHA CTOWHOCT, a cnej
[aTaTta Ha BrNCBaHE Ha YBeMYaBaHETO HA KanuTana B ThProBCKWSl PErMCTbP, NOCNEABALLATA OLEHKA Ha akLMMTE Ce U3BbLPLLIBA MO
pena Ha T. 5 no-rope.

6.5. (U3m. ¢ pewwermne Ha C/f or 28.03.2012 r., 10.05.2012 r. un 14.06.2012 r.) B cny4ante, B KOUTO Ce NpuaobueaT akumm npu
yypeasiBaHe Ha HOBO aKLMOHEPHO APY>XEeCTBO, akLMWUTE Ce OLeHsIBaT N0 eMUCMOHHATa MM CTOMHOCT A0 AaTaTta Ha AornyckaHe Ha
aKuMuUTe 3a TbproBus Ha CbOTBETHOTO MSICTO 3a TbproBus. Cneg BbBEXAAHE Ha akUMMTE 33 TbProBus HA CbOTBETHOTO MSACTO 3a
TbProsusl NocneasallaTa UM OLEHKa Ce U3BbPLUBA CbINIaCHO METOAMTE 3a OLEHKA Ha LEHHU KHMXA, AOMyCHaTU A0 WU TbpryBaHu
Ha MeCTa 3a TbproBus Npu akTUBEH Masap.

B cnyyaii, ye ce 3anMcBaT akuMM Npu yupeasiBaHe Ha HOBO aKLMOHEPHO APYXXECTBO, 3@ KOUTO He Ce NMpeaBwkaa nocneaalla
perucTpaums 3a TbproBusl Ha perynvpaH nasap Wiv Apyro MsiCTo 3a Tbprosusi (AOKONIKOTO TOBA € AOMyCTMMO OT MpaBufiaTta Ha
®doHpa), Te ce OLUeHsBaT MO EMUCMOHHATA MM CTOMHOCT [0 AaTaTa Ha BNMUCBaHE Ha APYXXECTBOTO B TbProBCKMS perucTbp. Cnea
BMWCBAHETO, Noc/iefBallaTa OLeHKa Ha akuMnTe ce M3BbpLUBA MO pea Ha T. 5 no-rope.

6.6. B cnyyanTe Ha npugobuBaHe Ha Npasa OT AaAEHO APYXeCTBO Npy eMUCKs Ha BapaHTu ¢ 6a3oB akTve 6baewa emmcns ot
aKUMM Ha APYXXECTBOTO Ce Npu3HaBa B3eMaHe (Ha MpaBa) OT AaTaTa, OT KOSITO MpUTEXaTeNnTe Ha akuuMu B APY>XECTBOTO HAMAT
npaBo fAa MnosiyyaT npaBa 3a 3anuMcBaHe Ha BapaHTW (JaTtaTa, Cfled KOSTO CKOYEHW CAENKM C aKUMWTE He Bb3AeWCTBAT BbpPXY
npaeoTo 3a npuaobveaHe Ha Npasa), 4O AaTaTa Ha perucTpupaHe Ha npasaTa B Aeno3uTapHaTa UHCTUTYUMS.

CTOMHOCTTa Ha B3EMAHETO Ce M3YMC/IABA Ha OCHOBATa Ha criegHaTa (opmyna:

R, =Nx P,

I
KbAETO:
Rr — B3eMaHeTo;
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N — 6posiT Ha npaBara;
Pr — ueHaTa Ha npaBoToO.
LleHaTa Ha NpaBOTO Ce n34ncnsaBa Ypes cregHata opmyna:
—_p_ Pl+(Pi+Pw)er
r / Nr+ 1 ,

P

KbAETO:
Pr — ueHaTta Ha npaBoTO;
Pl — ueHaTa Ha nocneaHaTa oUeHKa Ha akuusTa (Npean OTAENSIHETO Ha NpasaTa);
Pi - eMUCMOHHaTa CTOMHOCT Ha akummTe OoT 6a30BuMsl akTUB (LieHaTa Ha yrnpaXkHsiBaHe Ha BapaHTUTe);
PW - eMUCMOHHATA CTOMHOCT Ha BapaHTUTE;
Nr — 6posT Ha BapaHTUTE B €4HO Npago.

OT paTaTta Ha perucrpauus Ha npaBaTa B Aeno3vTapHaTa WHCTUTYLUMS, CbLUMTE Ce MpU3HABaT KaTo aKkTMB B nopTdeinna Ha
®doHaa no LeHa, onpeaeneHa no nocoYeHarta copMynarta no-rope.

6.6.1. (U3m. c pewenne Ha Cf or 14.06.2012 r.) Tlpu HEBBL3MOXHOCT Ja Ce MNpUIoXaT HauMHWTE 3a OueHka no T. 4
CrpaBeasiMBaTa CTOWHOCT Ha MpaBa MpY eMWUCKsSt HA BapaHTW Ce onpeaensi no LieHa, NpeAcCTaBsBalla pasfiMka Mexay LieHaTa Ha
CbLUECTBYBaLUMTE aKUMWU Ha APY>KeCTBOTO, OMNpeAesieHa cropes M3MCKBaHUATa Ha T. 4, CbOTBETHO T.5, 1 cbopa Ha eMUcHoHHaTa
CTOMHOCT Ha akumuTe OT 6a30BMSI aKTUB U EMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHa MO CbOTHOLUEHMETO Ha 6posi Ha
BapaHTWUTe B e4HO Mpaso.

6.6.2. OT pataTta Ha 3anucBaHe Ha BapaHTUTE B PE3yNnTaT Ha yrNpaXKHsBaHe Ha npaBaTa A0 AaTaTa Ha perncrTpupaHe Ha
BapaHTWTe W BMNWCBAHETO MM B Aeno3uTapHaTa MHCTUTYLMS 3anncaHuTe BapaHTK ce OTpa3sBaT kaTo B3eMaHe, KoeTo ce dhopMmumpa,
KaTo OposSiT Ha 3anMcaHWTe BapaHTW Ce YMHOXW MO CyMaTa OT CTOMHOCTTa Ha edHO NpaBo MO MNOC/eAHaTa OueHKa npeau
3arnMCBaHETO Ha BapaHTWTE, pasdesieHa Ha bposi Ha BapaHTUTE B €4HO MPaBO U eMUCMOHHAaTa CTOMHOCT Ha €AMH BapaHT.

P
R=N x [P +—
n wooN

KbAEeTO:
R — B3eMaHeToO;
Ny — 6poAT Ha 3anncaHnTe BapaHTy;
Py — eMACUOHHATA CTOMHOCT Ha €[IMH BapaHT,;
P, — CTOMHOCTTa Ha e]HO NpaBo;
Nr-— 6posiT Ha BapaHTUTE B €4HO NpaBso.

Ot pataTta Ha 3anucBaHe Ha BapaHTUTE B PE3YNTAT Ha yrnpaXHABaHE Ha NpaBdTa A0 AaTaTa Ha 3arsiallaHe Ha EMUCUOHHATa
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 TbProBusi Ha CbOTBETHOTO MSCTO 3a TbProBuSsl, BapaHTUTE Ce Npu3HaeaT Mo LeHa,
M34ncneHa no cnegHara gopmyna:

P—P+P’
P+

7

I

KbAEeTo:
P — ueHaTta Ha BapaHTa;
PwW — eMWUCMOHHaTa CTOMHOCT Ha eAVH BapaHT;
Pr — cTOiiHOCTTa Ha €4HO NpaBso;
Nr — 6posT BapaHTU B e4HO Npaso.

Cnen BbBeXaaHe Ha BapaHTUTE 3a TbproBms Ha CbOTBETHOTO MACTO 3a TbpProBua cnpaeseasivBata UM CTOWMHOCT ce onpeaens
CbrnaCHO MeToauTE 3a OLEeHKa Ha LEHHU KHWXXa, A0OMYyCHATU A0 UK TbpryBaHU Ha MeCTa 3a TbpProBus Npu aKTUBEH Na3ap.

6.7 (Hosa, f06. c pewermne Ha G/ ot 23.12.2016 r) B cnyyaute Ha npugobusBaHe Ha akuMu OT APYXXECTBO B pe3ynTaT Ha
npeobpasysaHe WM KOHBEPTMPaHE Ha eaHn MHAHCOBM MHCTPYMEHTW B APYry, MOCneABallaTa OLeHKa Ha nputexasaHuTe u/unu
HOBOMpUAObuBaHNTE GUHAHCOBU MHCTPYMEHTM CE U3BbPLUBA KaKTO CnejBa:

6.7.1 Mpu npupobuBaHe Ha akuMM OT MPUEMALLOTO APYXKECTBO, B CNy4Yall Ha BAMBaHe, criej faTaTta, Ha KosITO
npeobpa3ysBaHeTo CTaBa HeobpaTUMO (Cnea U3TMyaHe Ha 3aKOHOBMSI CPOK 3a obxanBaHe pelleHusTa, B3eTU OT CObTBETHUTE 06K
CbbpaHnsa n/unu pelueHnsTa Ha yrnpaBUTENIHUTE OPraHn Ha ApYXXeCTBOTO/APY>XEeCTBaTa), akuMMTE Ha BAMBALLOTO CE APYXEeCTBO
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CnupaT Aa Ce OUeHsiBaT, kaTo Ce BMMCBA B3eMaHe, YMATO CTOMHOCT € paBHa Ha MpPOV3BEAEHMETO MexAy nasapHaTa LeHa Ha
akumuTe Ha npuemMalloTo ApPYXeCTBO, M34YMUC/EHa NO MeToAuTe, ONUCaHW B HacTosAluTe I'Ipanma, n 6p0ﬂ Ha aKunnte, KOUTO
cnepaBa Aaa 6baaT MonydeHu cned npeobpasyBaHETO, CbrlaCHO KOHBEPCMOHHOTO CbTOHOLLEHME, MOCOYEHO B [AOroBopa 3a
npeobpa3syBaHe.

6.7.2 Mpu npuaobueaHe Ha akUMM B C/lyyalt Ha OTAENsIHE HA YacT OT AENHOCTUTE W/UNK aKTUBWUTE Ha EMUTEHTa B OTAESHO
LPY>XEeCTBO WM NpW Cb3AaBAHETO Ha CbBMECTHO MpeanpusiTue, OT faTaTa, B KOSITO akUMUTE Ha EMUTEHTa ce TbpryeaT 6e3 npaBo
[a ce nosyyaT akuMy B HOBOCb3[AaBaHOTO APYXKECTBO, CE BMWCBA B3EMaHE, YMSTO CTOMHOCT € paBHa Ha NPOM3BEAEHMETO MexAay
6posi akumMM OT HOBOTO APYXXECTBO, M3YMCNIEH CbrflacHO MybnMYHO AOCTBMHUTE AOKYMEHTM 3a npebpasyBaHeTo, W TaxHaTa
NporHo3Ha LeHa. MporHo3HaTa LieHa Ha HOBWUTE aKUMK € paBHa Ha pa3nukaTa B Ma3sapHaTa KanuTanusauus Ha eMUTeHTa npeau v
cnea paTtaTa AaBalla MpaBO Ha yyacTMe B OTAENSIHETO W/WUNM CbBMECTHOTO NpeanpusTve, pasgeneHa Ha 6posi akumu oT
HOBOCBH31aBaHOTO APY>ECTBO, KOUTO LUE MOMYyYaT aKLMOHEPUTE Ha NpeobpasyBalloTo Ce APY>KECTBO.

6.7.3 B cnyyanTe Ha KOHBEPTMpPaHE Ha AbJr B aKUMOHEPEH KanwuTasn, CYMTaHO OT AaTaTa, B KOATO KOHBEPTMPAHETO CTaBa
HeobpaTMMOo (Cnej M3TUYaHE Ha 3aKOHOBMSI CPOK 3a ObXanBaHe pelleHusiTa, B3eTU OT CbOTBETHUTE 06WM CbbpaHus wu/unm
pELEeHNsTa Ha yNpaBUTENHUTE OpraHu Ha APY)XECTBOTO), Ce BMUCBA B3eMaHe, YUMMTO pa3Mep e paBeH Ha NPOU3BEAEHMETO MeXay
6posi akumn, KouTo LWe 6baaT Nony4vyeHW, U3YWUCIEH CbrnacHo NpeaBuMAeHOTO B oduuManHUTe AOKYMEHTU KOHBEPCMOHHO
CbOTHOLLEHME, M Ma3apHaTa MM LeHa, M3YMCIEeHa CbIlacHO HactoswmTe lNpaeuna. B cnyyall, ye TakaBa He Moxe Aa 6bae
M34ncreHa, nopagu nvnca Ha TbproBus Mnu Apyrn o6eKTMBHW OBCTOSTENCTBA, Ce M34MCIsSBa NPOrHO3HO3HA LEHa Ha akuuuTe.
MporHo3HaTa LeHa Ha HOBMTE aKUMKM, € Ta3u LieHa, NpU KOSITO CbOTHOLLEHMETO ,[la3apHa LeHa/HeTHa 6anaHcoBa CTOMHOCT Ha
aKTUBUTE" Npean 1 cnes KOHBEPTUPAHETO € eAHO U CbLLo. B cryyal, Ye akuMMTe Ha APY>XECTBOTO He Ce TbpryBaT Ha peryimpaH
nasap, ueHaTa UM ce U34mcnsaBea CbrnacHo 1.5 oT HacTtoawwmTe 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/IMraumm ce npu3HaBa B3eMaHe OT AaTaTa, OT KOSTO NpuUTeXaTeNMTe Ha akuMmn B APY>XECTBOTO HSAMaT Npaso Aa
nony4at npaea, A0 AaTaTa Ha PerMcTpyMpaHe Ha npaBaTa B Aeno3uTapHaTa MHCTUTYLMS.

CTOMHOCTTa Ha B3EMaHETO Ce M34MC/IsiBa Ha OCHOBaTa Ha cfiefHaTa cbopMyna:

P _p BHEExN,
N, xC+1
KbOETO:

Pr — ueHaTta Ha npaBoTO;

Pl — ueHaTa Ha nocneaHaTa oUeHKa Ha akuusTa (npeaun OTAENSIHETO Ha npasaTa);
Pi - eMUCMOHHATa CTOMHOCT Ha HOBUTE OBAMraumnu;

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

C — KOHBEpCHOHeH akTop

6.8.1. (fob. ¢ pewerne Ha C/f ot 15.05.2018 r.) OT patata Ha 3anucBaHe Ha KOHBepTMpyemuTe obnmraummn B pesyntaT Ha
ynpaXkHsiBaHe Ha npaBaTa A0 AaTaTa Ha pPerucTpupaHe Ha eMUcusiTa KOHBEPTUPYEMU 0BaMraLmm 1 BNIMCBAHETO 1 B Aeno3uUTapHaTa
MHCTUTYUMSI 3aNMCaHNTe KOHBEPTUPYEMM 0BMMraumMm ce oTpassiBaT KaTo B3eMaHe, KOeTo ce ¢hopMmpa KaTo bposT Ha 3anvcaHuTe
KOHBEPTUPYEMM O6NUraLMM Ce YMHOXM MO CyMaTa OT CTOWHOCTTa Ha €AHO NPpaBo MO NOC/eAHaTa OUEHKA Npean 3anucBaHETO Ha
KOHBEpPTUpYyeMUTE o6nuraumum, pasaeneHa Ha 6post KOHBEPTUPYEMMU ObnvraumMm B e4HO NMPaBo U €MUCMOHHATa CTOMHOCT Ha eaHa
KOHBepTUpyeMa obnuraums. OT gaTaTa Ha 3anucBaHe Ha KOHBEPTUPYEMWUTE obnurauuM, B pe3ynTaTt Ha ynpaXHsiBaHe Ha npasaTta
[0 AaTaTa Ha 3anfallaHe Ha EMUCMOHHATa MM CTOMHOCT Bb3HWKBA 3ab/IKEHME Ha MHBECTULIMOHHMS NOCPEAHUK KbM APYXKECTBOTO
— EMUTEHT.

6.8.2. (fob. c pewerne Ha Cf or 15.05.2018 r.) OT pataTa Ha BMUCBaHe Ha HOBUTE KOHBepTMpyemMu obnurauum B
[eno3vTapHaTa MHCTUMTYUMS A0 AaTaTa Ha BbBEXAaHe 3a TbpProBUs Ha CbOTBETHOTO MSACTO 3a TbproBus, KOHBEPTUPYyeMUTe
obnuraummn ce Npu3HaBaT Mo LieHa, M34McneHa cbrnacHo T.9 ot MpaBunaTta, KaTto 3a KOHBEPTUpyeMuTe obnuraumm ce HauucnsBea u
JIMXBa 3a BCEKM [€eH, CbIacHO MPOCneKkTa Ha eMUCUATa, a Cef BbBeXAaHe 3a TbProBusi HA CbOTBETHOTO MSICTO 3a TbProBusl Ha
KOHBEpTUpyeMmn obnuraumm nocnessallata MM OLEeHKa Ce M3BbpLUBA CbrIacHO METoAMTE 3a OLEHKa Ha LeHHW KHWDKa, AOMYyCHATU
[I0 UM TbPryBaHW Ha perynivpaH nasap Wiy Apyro MscTo 3a Tbprosus.

7. (U3m. ¢ pewerne Ha Cf ot 28.03.2012 r., 14.06.2012 r. n 01.12.2022 r. otm. C peweHne Ha Cf ot 26.08.2025 r, [06. ¢
pew. Ha Cf ot 16.09.2025) CnpaBeasivBaTa CTOWHOCT Ha AsN0BE Ha APYrv NpeanpusiTis 3a KOMEKTUBHO MHBECTUPaHe Mo un. 38,
an. 1, 7. 5 ot 3AKUCAIMKW, pasnuyHy 0T KONEKTUBHM MHBECTULMOHHM CXEMW, BKIIOYUTENHO B C/TyYanUTe Ha BPEMEHHO CnMpaHe Ha
06paTHOTO M3KynyBaHe, Cce onpeaens Mo rnocneaHaTa obsiBeHa LieHa Ha 06paTHO M3KynyBaHe. B cnyvaii Ye BpeMEHHOTO cnvpaHe
Ha obpaTHOTO u3KynyBaHe Ha AsnOBeTe € 3a nepuog no-gbnbr o7 30 AHWM, MocneasBaliaTta MM OUEHKa ce onpegens no
CrpaBeasiMBa CTOWHOCT Ha eMH As Ype3 NpuiaraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTMBUTE CbIlacHo 5.2.

7.1. (Hosa, 406. ¢ pewermne Ha Cf ot 10.05.2012 r., otm. ¢ peliermne Ha Cf ot 23.12.2016 r).

7.2 (MpegumiwHa 1.7.1., 406. € peleHne Ha Gl ot 28.03.2012 r., u3M. ¢ peleHne Ha G/ ot 10.05.2012 r., 14.06.2012 r. u3m. ¢
pewerne Ha G ot 26.08.2025 r, uzm. Pew. Cf or 16.09.2025r.) CnpaBeanvuBaTta CTOMHOCT Ha akUMW U ASNOBE, U3AaBaHu OT
60pcoBo TbpryBaHn ¢oHaoBe u Apyrn 60pcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCs),_BKJIIOYMTENHO ASJ/I0OBE Ha ApYrU
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npeanpuaTvsa 3a KOJIEKTUBHO MHBECTUPaHe, Npy KOWUTO CbLUECTBYBAT OrpaHUYeHUs 3a Mokynka M obpaTHO M3KynyBaHe 3a
onpeaeneH Krac WHBECTUTOPWU W/vnu onpeaeneH pasMep Ha Nopbykata, U B pe3ynTaT Ha Te3W OrpaHuYeHUs He Moxe Aa ce
U3KYNAT akuMuTe U ASNOBETE AMPEKTHO OT U3faTensl U CbOTBETHO Aa NpeasiBv 3a 06paTHO M3KyMyBaHe NpuUTeXaBaHUTE OT Hero
[sinoBe, To (GMHAHCOBUTE UHCTPYMEHTY Ce onpesens:

a) (Mzm. ¢ pewerne Ha C/] ot 14.06.2012 r.) To ueHa Ha 3aTBapsiHE Ha CK/IIOYEHUTE C TAX CAENKWU Ha perynupaHus nasap
Ha LeHHW KHWXa, Ha KOMTO Ce TbpryBaT AsNOBETE M akumuTe Ha ETFs, ETNs n ETCs, obsiBeHa 4pe3 cucTemMaTa 3a TbproBusi UM B
60pcoBust BIONETUH, 3a AEHS, 3a KOWTO Ce OTHacs oLeHKaTa.

6) (M3m. ¢ pewermne Ha G/ or 23.12.2016 r) MNpn HEBB3MOXHOHCT Aa Ce MpUIoXu T. @) ASNOBETE U akuunTe Ha ETFs,
ETNs n ETCs ce oueHsiBaT Mo nocnefHata M3uucieHa U obsiBeHa OT CbOTBETHUS PeryivpaH nasap, eMUTEHT WU u3paten
MHAWKaTMBHA HETHA CTOMHOCT Ha akTuBuTe Ha eanH asn (iNAV-indicative net asset value).

B) Mpy HEBL3MOXHOCT Aa Ce MPWIOXW HAaYMHBLT Ha OLIEHKa MO MpeaxoAHaTa TOYKa, KakTo M B Ciyval Ha cnvpaHe Ha
obpaTHO M3KynyBaHe Ha asnoBeTe/akuunTte Ha ETFs, ETNs n ETCs 3a nepvog no-gbnbr oT 30 AHK, CbluTe Ce OueHsiBaT Mo
nocrieaHaTa onpeaeneHa u obsiBeHa 0T CbOTBETHUSI U3aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eauH Asn/akums.

8. (U3m. ¢ pewermne Ha G ot 10.05.2012 r,, 14.06.2012 r., 23.12.2016 r n or 15.05.2018 r.) CnpaBeanmBaTa CTOMHOCT Ha
6bnrapckM n YyxxagectpaHHu obnuraumn M apyrm opMu Ha CeKIopUTM3WpaH AbAr (AbArOBM LEHHM KHWXKA), AOMyCHaTU A0 WUn
TbpryBaHu Ha perynupaH nasap uav Apyro Macto 3a Tbprosusi B Penybnuka bonrapus, ce onpegens:

a) (Msm. c pewerne Ha Cf ot 14.06.2012 r.) No cpepHonpeTerneHaTa LUeHa Ha CKIYEHUTE C TSX CAENKM 3a AeHs, 3a
KOMTO Ce OTHacs OLeHKaTa, 06siBEHa Ype3 cucTeMaTa 3a TbproBus UM B BOpPCOBUSI BIONETMH, ako 06EMBT Ha CKIOYEHUTE C TAX
CAenKK 3a AeHs e He no-mManbk oT 0,01 Ha cTo oT obemMa Ha CbOTBETHATa EMUCUS.

6) (Usm. ¢ pewenne Ha Cf ot 14.06.2012 r.) Ako He MOXe Aa ce onpedenu ueHa no pefa Ha 6ykea ,a”, ueHaTa Ha
o6nmrauvw|Te € cpeaHonpeTerneHaTa LeHa Ha CKJTlo4YeHUTe C TAX CAENKU 3a Han-6nm3Kus AEH npe3 nocneaHns 30-£I,HEBEH 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 crpaBeannBaTa CTOMHOCT Ha obnurauuu,
no KOWUTO MpeacTou nnawaHe Ha nuxea, u nybnukyBaHaTa 4ype3 cucTemata 3a Tbprosust wam B 60pcoBus 6ONeTMH LeHa Ha
CKJTIOYEHM C TSX CAEMKM MM Ha LeHa "KynyBa” e HeTHa, CnpaBeasiBaTa CTOMHOCT ce hopMuMpa, KaTo KbM NybnnKyBaHaTa LieHa ce
npubaBu Ob/HKUMUAT IMXBEH KYMOH KbM [EHS], 32 KOWTO Ce OTHacs OLeHKaTa:

CTOMHOCTTa Ha HaTpynaHaTa SIMXBa ce Onpeaens Ypes M3Nos3BaHeTo Ha creaHaTa dopmyna:

o, Co A
Acclnt=F * n* 1

KbAETO:
AccInt — e HaTpynaHUSIT NNXBEH KYMOH;
F — rnaBHMUaTa (HOMMHANHaTa CTOMHOCT) Ha 06nnraumnaTa;
C — rogvWHWAT IMXBEH KYMOH;
N — 6poAT Ha NNXBEHUTE NJallaHusl B rogMHaTa.

A — “3MWMHanWTe NIMXBO-AHWM OT HA4anoTo Ha NUXBEHUS| NepWOoA [0 AaTaTa Ha u3uucneHusTa. [HuWTe ce M34MCnsBaT Ha
6a3a 30 gHU B MeceL, Unu pearneH 6poli AHW B 3aBUCMMOCT OT perflaMeHTaumMsiTa B MPOCMeKTa 3a CbOTBETHATa EMUCHSI.

E — 6posiT AHKM B Tekywwmsl NnxeBeHust nepvod. JHute ce nsumcnsaeat Ha 6asa 360, 364, 365 wnm 366 aHu B rogmHaTa, unm
peaneH 6poit AHM B 3aBUCUMOCT OT perflaMeHTauumsiTa B NPOCMeKTa 3a CbOTBETHATa EMUCHSI.

KbM HeTHaTa ueHa ce pobass HaTpynaHua NMXBEH KyNOH KbM AEHSA, 3a KOMTO Ce OTHAcs oueHKaTa W M3umucreHaTa GPYTHa
LieHa ce u3ros3Ba 3a Nnocneasalla oLeHKka Ha obnurauusTa.

9. (MUzm. ¢ pewermne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) Npn HEBL3MOXHOCT Aa 6bae npunoxeH peabT no T. 8, bykeu,a
- 6" npu popmmpaHe Ha cnpaBeanMBaTa CTOMHOCT Ha 0bnMraumy, TbpryBaHW Ha MecTa 3a TbproBus NMpy aKTMBEH Masap, KakTo u
3a onpegesnsiHe Ha CNpaBeA/iMBaTa CTOMHOCT Ha 06uraumm, KOUTO He Ce TbpryBaT U He ca A0MNyCHaTU 10 TbproBusl Ha perynupaHm
nasapuv unu Apyrvu Mecra 3a Tbprosus, ce npuaara MeToAbT Ha ANCKOHTUPAHUTE HETHU Napu4HKU noToum no dopmynarta no-gony ¢
HOPMa Ha ANCKOHTUpaHe:

a) (M3m. ¢ pewerne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) HacToswaTa AOXOAHOCT A0 Najexa Ha LeHHW KHMXa CbC
CXOAHW XapaKTepuctuku (BuA, YCNOBMS Ha NnallaHe v nagex), AoMnyCcHaTV 4O WM TbpryBaHW Ha MeCTa 3a TbproBus Npu akTUBEH
nasap, KopurupaHa C puvCKOBa Mpemus, OTpassiBalla puUcka Ha emuTeHTa. M360pbT Ha LeHHaTa KHUra, YMsTo AOXOAHOCT A0
nagexa e ce u3rnos3ea kato HoOpMa Ha ANCKOHTUPAHE, KaKTO M pUCKOBaTa MpeMusi, OTpassiBalla pMcKa Ha EMUTEHTA, C KOATO e
ce kopurmpa m3bpaHaTa HOpMa Ha AMCKOHTMpaHe, ce O0B6OCHOBaBaT Ype3 CpaBHWUTENEH aHanu3. M3TOYHMK Ha MH@OopMaums 3a
CPaBHUTENHUTE XapaKTEPUCTUKN e eXeAHEBHUAT bloneTnH Ha b®b, oduumanHute 6IONETMHM Ha YyXXAeCTpaHHWTE perynvpaHu
nasapu uam CbOTBETHU MECTa 3a TbProBus, Ha KOUTO Ca AOMYCHATV WK Ce TbpryBaT KHUXaTa, WK Apyra eNeKkTpoHHa CMcTeMa 3a
LeHoBa uHdopMauus;

6) HacToAlWaTa AOXOAHOCT A0 NaAdeXa Ha AbpXaBHU UEHHU KHWMXXa CbC CXOAHW YCNoBMA Ha NNallaHe U naaex,
KOpuUrnpaHa C puckoBa npeMud, oTpassiBallla pUCka Ha EMUTEHTA N AaA€HaTa LEHHA KHUra,

”
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B) NMPU METOAA HA ANCKOHTMPAHWUTE HETHM MApUYHM NOTOLM CE M3MOJI3Ba crieaHaTa hopmysa:
N
_ Cln F
p= Ty i~ 1+
1= w - w
=1 (L+r/n) (1+r/n) '

KbAETO:
P — ueHaTta Ha UeHHaTa KHUra,
F — rnaBHMUaTa Ha UeHHaTa KHUra,
C- FOAULWHUAT KYNOH Ha O6J'IVIFaL|,VIﬂTa;
n-— 6p0ﬂT Ha NnXBeHUTE NJialllaHnAa 3a rogunHa,
N — 06WMAT 6POI Ha NIMXBEHWUTE MMALLAHMUS;
I — NPOLEHTHLT Ha AMCKOHTUPaHe (paBeH Ha [OX0Aa A0 Najexa);
i— NopeaHnAT HOMEP Ha TIMXBEHOTO NJiallaHe.
OHU 00 Ced8aAUOMO JIUXBEHO NIAUAHe
06w 6poil OHU Medcdy 08e TUXBEHU NIAWAHUS

10. (Msm. ¢ pewernne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) CnpaBeanveaTta CTOMHOCT Ha 6bArapcku M YyxaecTpaHHM
LEHHM KHWXa, AOMyCHaTW A0 MM TbpryBaHW Ha MecTa 3a TbproBus NMpu akTMBeH nasap B 4yxbuHa, ce onpegens no cnegHust
HauWH:

Q) No nocnefHa LeHa Ha CKItoYEHa C TIX CAenKa Ha CbOTBETHUS nas3ap B AeHs, 3a KOMTO ce OTHacs oLeHKaTa.

6) Npn HEBL3MOXHOCT fa Ce MPUIIOXM HauYMHBLT 3a oueHka no bykesa "a" oueHkaTa ce u3BbpLiBa MO NociedHa LeHa Ha
CK/IOYEeHa C TSX cenka B paMKuTe Ha nocneaHuns 30-AHEBEH nepuos, NpeaxoXxaall AeHs, 3a KOWTO ce 0THacs oLeHKarTa.

10.1. AKO He MOXe Ja Cce ofpeaenu LeHa no peaa Ha Tovka 10, oueHkaTa Ha KOHKPETHMS BUA LIEHHU KHWXKa Ce M3BbpLUBa
npv CbOTBETHOTO NpunaraHe Ha T. 5, T. 6 uin 1. 9.

11. (Usm. ¢ pewerne Ha G ot 14.06.2012 r.) CnpaBeanmBaTa CTOMHOCT Ha AepyvBATUBHM (PUHAHCOBM MHCTPYMEHTU C 6a30B
aKTMB LEHHM KHMXa, AOMyCHaTWM A0 WAM TbpryBaHM Ha MecTa 3a TbproBus NMpu akTueBeH nasap B Penybnuka Bbarapusi ce
onpegenst cornacHo T. 4.1 —4.3.

11a. (Usm. ¢ pewerne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) CnpaBeanvBaTta CTOWHOCT Ha [AepVBaTMBHU (PUHAHCOBU
MHCTPYMeHTU C 6a30B aKTVB LIEHHU KHWKA, AOMYCHATM 4O WKW TbpryBaHW Ha MecTa 3a TbProBus Npu akTUBEH nasap B YyxbuHa,
Ce U3BbpLUBa CbrnacHo T. 10.

12. (M3m. ¢ pewenne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) MNpn HEBL3MOXHOCT Aa 6baaT npunoxenn T. 11 n 11a npu
¢opmMupaHe Ha crnpaBeanuBaTa CTOMHOCT 3a OMUWMM, AOMYCHATW A0 WM TbPryBaHW HA MecTa 3a TbproBusi MNPV aKTUBEH Masap,
CrpaBeasiMBaTa CTOMHOCT Ce Onpeaens KaTto ce u3nos3ea noaxoabT Ha Black-Scholes 3a onpeaensiHe Ha LeHa Ha onuus. MoaensT
Black-Scholes TpeTvpa oLeHkaTa Ha onumK 3a nokynka (kon onuuu), nopaav ToBa (popMUPAHETO Ha CTOMHOCTTA Ha NyT onuusTa
e e dhyHKUMS Ha LeHaTa Ha KOs Onumsi 3@ CbOTBETHUSI aKTMB NPUY CbLUMTE YCI0BUS.

GopmMynaTa 3a onpegensHe Ha LeHaTa Ha NyT onums e, KakTo cneasa:
P=C+XeT-Sy,
KbAETO:
C — LUeHaTa Ha kon onuusita, u34mcneHa no moaena Ha Black-Scholes;
X — UeHaTta Ha ynpaxHsiBaHe Ha onuumsTa (Strike price);
e — 2.71828, ocHoBaTa Ha HaTypasiHaTa noraputMuMyHa yHKUMS;
r — be3pnckoB NMXBEH MPOLIEHT;
T — CpoKbT 40 Nagexa Ha onuusita B roanHu;
Xe™ = PV (X) — HacTosilaTa CTOMHOCT Ha LieHaTa Ha YrnpaXkHsiBaHe Ha onumsTa;
So — TekyluaTa LeHa Ha 6a30Bus akTUB (TO3M, 338 KOMTO ONUMSTa € KOHCTpyMpaHa)
M3uncnsiBaHe Ha ueHaTa Ha kon onumsaTta (“C”) 3a CbOTBETHMUS aKTMB CbC CblymTe NapameTpu (popmyna Ha Black-Scholes):
Co=SoN(d1)- Xe™™N(d>),

KbAETO:
In(S0/X ) +(rtas /20T
dl = ! T ! :
FWT
d2 :d]_ o w
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M KbAEeTo:
Cp — TekywaTa CTOMHOCT Ha Kon onuusTa;
So — TekylwiaTa ueHa Ha 6a30BuMs aKTUB.

N(d) — BeposiTHOCTTa enH C/ly4aeH OMNUT BbpPXy CTaHAAPTHOTO HOPMasiHO pasnpefesieHne Aa MMa CTOMHOCT Mo-Maska oT
d. CbOTBETHUTE CTOWHOCTU MOraT Aa Ce HaMepSAT B TabaMLUM CbC CTOMHOCTUTE HA HOPMANHOTO pasnpeaeneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuusTa;

e — 2.71828, ocHoBaTa Ha HaTypasiHaTa JlorapuTMuM4Ha yHKUMS;

r — Be3pnCKOB NINXBEH NPOLEHT;

T — CpoKbT A0 nagexa Ha onuusTa B roauHu;

Xe™T = PV (X) — HacTosilaTa CTOMHOCT Ha LieHaTa Ha yrnpaxHaBaHe Ha onuuaTa;
In — ®yHKUMSTa HaTypaneH forapuTobM;

c- CTaHaapTHOTO OTKJIOHEHWE Ha HopMaTa Ha Bb3Bpal@aeMoCT Ha roavwiHa 6a3a (MOCTOSIHHO KanwuTanu3upaHa) Ha
6a30Bus akTUB (BONATUIHOCT).

CTaHaapTHOTO OTK/IOHEHWE Ha HOpMaTa Ha Bb3BpallaeMocT 3a n HabntogeHns ce nsumcnsea no cbopMynaTa:

GZNLfli (rt_n_r) '

t=1

KbETO r e cpegHaTa Bb3BpaLLAEMOCT 3a nepuoda Ha u3sagkata. Hopmata Ha Bb3BpallaeMocT B AeHs t ce onpepens B
CbOTBETCTBME C NOCTOSIHHATA Kanutanusaums kaTo r=In(St/St-1).

12a. (M3m. ¢ pewenne Ha Cf ot 10.05.2012 r.,14.06.2012 r. n 23.12.2016 r) Tpn HEBL3MOXHOCT Aa 6baat npunoxenu 1. 11
u 1la npu dopmMupaHe Ha crpaBeAsvBaTa CTOMHOCT Ha BapaHTW, AOMYyCHaTWM A0 WM TbpryBaHW Ha MecTa 3a Tbprosusi mpwu
aKTVBEH Masap, CrpaBeAnvBaTa CTOMHOCT ce onpefens KaTto ce u3nonssa ¢dopMynarta no T.12 3a usyucnsBaHe Ha LeHaTa Ha
onumMM 3a nokynka (Kona onuuu).

13. (Usm. ¢ pewenne Ha G4 ot 10.05.2012 r. n 14.06.2012 r.) Tpn HEBL3MOXHOCT Aa 6bae npunoxeHa T. 11 n 1la npu
¢opMupaHe Ha cnpaBeanvMBaTa CTOMHOCT Ha (OYBbPCK, AOMYCHATU A0 UK TbpPryBaHM Ha MeCTa 3a TbproBusi NMpy akTUBEH nasap,
CripaBeasMBaTa CTOMHOCT ce onpeaens no CleaHUs HaumH:

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

KbAeTo:

F — ueHaTta Ha (roYbpC KOHTPAKT;

S — cnoT yeHaTa Ha 6a30B aKTuB;

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

Rf — 6e3pnCcKoB NMMXBEH MPOLIEHT;

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

13a. (Hosa, fo6b. ¢ pewenne Ha Cf ot 28.03.2012 r., usmM. ¢ peweHne Ha G/ ot 14.06.2012 r., otM. ¢ peweHne Ha G/ oT
23.12.2016r)

13a.1. (Hosa, go6b. c pewerne Ha ] ot 28.03.2012 r., usmM. ¢ pewenne Ha G/ ot 14.06.2012 r., oM. C pewerne Ha G/
0T 23.12.2016 1)

13a.2. (Hosa, 406. c pewenne Ha G/ ot 28.03.2012 r., usmM. ¢ pewenne Ha G/ ot 14.06.2012 r., otm. € pelseHme Ha Cf
01 23.12.2016 1)

13a.3. (4ob. c pewerne Ha Cf or 28.03.2012 r., n3m. ¢ pewenne Ha Cf or 14.06.2012 r., otm. C pewenne Ha Cf ot
23.12.2016r)

136. (fob. c pewenne Ha Cf ot 28.03.2012 r., u3m. C peweHne Ha Cf or 10.05.2012 r., 14.06.2012 r., 01.12.2022 r. n
19.12.2022 r.) CnpaBeg/siMBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTW, TbpryBaHM Ha MeCTa 3a TbProBusi MPU aKTMBEH Masap,
KOWTO Ca AOMYyCHaTW A0 TbProBMSl Ha MOBeYe OT e4HO MSCTO 3a TbprosBus, 4O KOMTO YNpaensiBawoTO APYXEeCTBO MMa OCUIypeH
[OCbM, Ce onpeaens no LEeHW, OnoBecTsiBaHM Ny6IMYHO OT perynnpaHusi nasap, Ha KOMTO 3a CbOTBETHMS A€H € U3TbpryBaH Hali-
ronam obeM, KaTo ce nmpwnara nocrefoBaTe/IHOCTTa OT METOAMTE 3a OLEHKa Ha CbOTBETHUS akTWB, NPeABUAEHWN B HACTOSLLUMTE
npasuna.

13B. (fob. c peienne Ha Cf ot 01.12.2022 r.) 3a cnpaBefnMBaTa CTOMHOCT Ha (DMHAHCOBM WHCTPYMEHTU Ha APY>XEeCTBa,
KOMTO Ca 06sIBEHM B HECLCTOSITENTHOCT, CEe M3MNO0s3Ba KOEMULMEHT Hyfla, CbOTBETHO Ce NMPUEMA, Ye TsXHaTa CrpaBeasiuBa CTOMHOCT
€ Hyna

14. (Uzm. ¢ pewerne Ha Cf ot 10.05.2012 r. n 14.06.2012 r.) B cnyvanTe, KOrato He Ce NpoBeXAa TbProBust Ha MSICTO 3a

Tbprosus B paﬁOTHVI AOHW 3a CTpaHaTa WKW Korato AaAeHU LUEHHU KHUXa Ca BPEMEHHO CNpPEHU OT TbproBud, 3a nocneBalla
OUEeHKa Ha UEHHWUTE KHWXa, AOMYCHaTW A0 WKW TbpryBaHW Ha MeCTa 3a TbproBud Npu akKTMBEH Ma3ap, CE NMpUEMa OLEHKaTa,
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BanuAHa 3a AeHa Ha nocnegHaTa TbproBcka cecus. [Mpu nocnegsalla oueHka Ha obnurauum no peaa Ha uspedeHne nNbpBo Ce
OTYUTA N HaTpynaHaTa JIMXBa 3a CbOTBETHUTE AHWN.

MpaBUNOTO Ce npunara 1 B C/lydanTe, KOraTo Ha MsICTOTO 3a TbproBusi He Ce NMpoBeXza TbProBCKa cecust nopaan HepaboTeH B
CbOTBETHaTa CTpaHa [eH, KOMTOo e paboTeH B Peny6nunka bbarapus.

MpaBWNOTO He ce Npwunara, KoraTo Ha perynnpaHns nasap He ce NpoBeXAaT TbProBCKM cecum 3a noseye OT 5 paboTHu gHu. B
TO3M CNyYail nocneaBallaTa OLEeHKa ce M3BbpLUBA NPU CbOTBETHOTO NpunaraHe Ha T. 5,6, 9, 12 n 13.

14.1. (Hosa, pob. c pewernne Ha G4 or 23.12.2016 r) B cnyyauTe, Korato nepuoabT Ha CETbAMEHT Ha 6opcoBa caesnka
Hagxebpnu ¢ 5 (net) paboTHM AHM CTaHAAPTHUS CM CPOK, M KOraTo, CbIIAaCHO MPWIOXMMOTO 3aKOHOAATENCTBO CKIOYEeHUTe
CAESIKM Ha CbOTBETHUA Na3ap ca HeobpaTuMK, ce BNMCBAT e4HOBPEMEHHO B3EMaHe M 3ab/IKEHNE, YAMTO pa3Mepu OTpas3siBaT BbB
Bb3MOXO Hali-MbJIHA CTEMNEH CTOMHOCTTA, KOSTO 61xa MManv Ha akTUBMTE Ha ¢oHAA, aKo caenkaTa € MpUKIoUMIa B paMKUTE Ha
CTaHAApPTHUS CPOK 3@ CETBJ/IMEHT.

15. (U3m. ¢ pewenne Ha G/ ot 14.06.2012 r.) CnpaBeanvBaTa CTOWHOCT Ha CPOYHWUTE U BE3CPOYHUTE AEn03uTU, NapuTe Ha
Kaca 1 KpaTKOCPOYHWUTE B3eMaHus ce onpeaenst KbM AeHs], 3a KOMTO Ce 0THacs NpeoLeHKaTa, KakTo cneaBsa:

a) (M3m. ¢ pelermne Ha Cf ot 10.05.2012 r,) CpOMHUTE AEMNO3UTU - NO HOMUHANHATa UM CTOMHOCT;
6) napuTe Ha Kaca - N0 HOMMHAJIHA CTOMHOCT;

B) 6€3CPOYHMTE AEMO3UTYU - MO HOMUHANHA CTOMHOCT;

I') KpaTKOCPOYHWUTE B3eMaHusl 6e3 onpeaeneH IMXBEH NPOLEHT UM [OXOZ - N0 CeBeCTOMHOCT;

n) (M3m. ¢ pewenne Ha G ot 10.05.2012 r.) KpaTKOCPOYHUTE B3EMaHUS C ONpPeAENneH NIMXBEH MPOLIEHT MU AOXOA - MO
cebecToMHOCT.

16. (U3m. ¢ pewerme Ha Cf] ot 14.06.2012 r. n 09.12.2025r) DuHaHCOBUTE aKTUBW, AEHOMUHWPAHM B Yy)XAeCTpaHHa BanyTa,
ce MpeusyncnsBaT B eBpoBaTa PaBHOCTOMHOCT, OnpeaesieHa No LEHTpaNHWUS Kypc Ha EBponeiickaTa LeHTpanHa 6aHka, 0bsiBeH B
[lEHS1, 3a KOWTO Ce OTHACs OLeHKaTa.

17. (M3m. ¢ pewermne Ha G/ ot 10.05.2012 r. n 14.06.2012 r.) MNocneaBallaTta OLUEHKAa Ha MHCTPYMEHTUTE Ha Mapu4HKUsS Nasap,
[ONyCcHaTK A0 WM TbpryBaHW Ha MecTa 3a TbproBusi Npy akTUBEH Masap, ce onpeaens cbrnacHo T. 10. Mpu HEBB3MOXHOCT Aa ce
npunoxu T. 10, KaKTO U 3a MHCTPYMEHTUTE Ha MapW4YHMS Nasap, KOMTO He Ce TbpryBaT Ha perynupaH nasap, ce u3nonssar
cnegHute dopmynu:

CToiiHOCTTa Ha Aeno3uTHUS cepTudMKaT ce onpeaens Mo creaHaTta gopmyna:

_ My
PCD_ d
1+ fix —
(*565)
KbAETO:
d
My=Nx |1+ (E-x L
100~ 365

Pco € CTOMHOCTTa Ha Aeno3UTHUSI cepTudukar;

MV — CTOMHOCTTA Ha Aeno3uTHUS cepTudmKaT Ha Nagexa;

N — HOMWHasIHaTa CTOMHOCT Ha AEMO3UTHUS CepTUDUKAT;

d — 6poit AHM OT AaTaTa Ha NpeoLeHKa A0 nagexa;

i — ANCKOHTOB MPOLEHT;

C — NInxBaTa, NyaTMMa BbpXy Aeno3vpaHaTta CyMa, MoCoYeHa BbpXy ceptudmkara.
KpaTkocpouHuTe AbpXKaBHU LieHHM KHMKa (CbKpoBuLHM GOHOBE) ce oueHsiBaT no dopmMynara:

. d

P h =N|11-([ix % ,
KbAETO:

Prb € ueHaTa Ha CbKpoBULLHMS GOH;

N — HOMWHanHaTa CTOMHOCT;

i — ANCKOHTOB MPOLEHT;

d — 6polt IHM OT AaTaTa Ha NpeoLeHKa 10 Naaexa.
[JunckoHTOBaTa HOpMa B ropHUTe opMynu ce onpeaens cbriacHo T. 9, 6ykea ,a” um 1. 9, byksa ,6".
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18. (HoBa, po6. c pewernne Ha Cf or 23.12.2016 r) CnpaBefnuBaTta CTOMHOCT Ha (DMHAHCOBUTE WHCTPYMEHTM Ha
[oroBopHust OHA NpU HeaKTUBEH Mnasap ce onpefensi, KaTo ce U3Mon3BaT TEXHWKN 3a OLEHsBaHe, KOMTO BKJIOYBAT M3M0N3BaHe
Ha LUEHX OT CKOPOLHW W CnpaBeAsiMBM Ma3apHW CAENKU MeXAy WHGMOPMMpaHW W HKenaewy CTpaHu, CrpaBka 3a TekywaTta
CrnpaBeasiMBa CTOMHOCT Ha APYr akTWB, KOWTO € B 3HaUWUTeNIHa CTeneH eKBUBANEHTEH, U 06LLONPUETU METOAM.

19. (HoBa, f06. ¢ pelerne Ha Cf or 23.12.2016 r, u3M. C peleHmne Ha Cf or 15.05.2018 r.) Bcuukn metoam 3a
onpefensiHe Ha CrnpaBeAnnBa CTOMHOCT Ha MpuTexaBaHWTe oT PoHAa MHAHCOBU MHCTPYMEHTU MoraT fa 6bAaT KOpUrMpaHu C
KoedMUmMeHTH, OCHOBaBaLUM Ce Ha AaHHM M 0BCTOsTeNCTBa, NpeacTaBsBaliM CbOTBETHO pas3KpuTa BbTpewHa uHdopmaums Ha
PernameHT N2596/2014 0THOCHO Na3apHaTa 310ynoTpeba 1 3a oTMsiHa Ha [upekTusa 2003/6/EO Ha EBponeickusi napnaMeHT U Ha
CoeeTa n aupektuen 2003/124/EO, 2003/125/EO n 2004/72/EO Ha KoMucusiTa, KakTo M Ha nybnnyHO onoBecTeHa nHdopmMaums 3a
E€MUTEHTa M/ TPETO JIMLE, 3a KOATO MOXe 0B60CHOBAHO Aa Ce AOMyCHe, Ye BNusie BbpXy CTOMHOCTTA Ha OLEHSBaHWS (PUHaHCOB
MHCTPYMEHT 1 TOBA B/IMSIHME He e OTPa3eHo B LieHaTa, U34ncneHa no peaa Ha Tesu MNpasuna.

MeToam 3a oueHka Ha nacuBute Ha A® ,HIOr Mapker Makcumym”

(U3m. ¢ pelerne Ha Cf ot 14.06.2012 r. n 09.12.2025r. ) CTOMHOCTTa Ha NacuBUTE Ha AOrOBOPHUA (hoHA € paBHa Ha cyMmaTa
oT 6anaHCOBUTE CTOMHOCTM Ha KPaTKOCPOYHWUTE M AbArOCPOYHMTE 3afb/KEeHMst No 6anaHca KbM [EeHsl, 3a KOMTO ce OTHacs
oueHKaTa. 3aAb/DKEHWsITA, AEHOMUHMPAHW B UYyXXAECTpaHHa BasyTa, C€ M34MCNsSBAT MO LeHTpaneH Kypc Ha EBponeiickaTta
LeHTpanHa H6aHKa 06sIBEH B AEHS, 33 KOWTO Ce OTHacs oueHKaTa. [lacMBUTE ce OLEHSIBAT CbrACcHO AEMCTBALUMTE CUYETOBOAHU
NPaKTUKM B MOMEHTa Ha U3BbpLUBaHe Ha OLeHKaTa.

OnpepensiHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE

(U3m. ¢ pewerne Ha /] ot 15.05.2018 r.) HeTHaTa CTOWHOCT Ha aKTMBUTE Ce onpeaens KaTo OT cyMaTa OT MasapHara
CTOMHOCT Ha BCUYKM aKTWBMW, U34YMC/IEHA CbIIACHO HaCTOsILMTE MpaBuia, a KoraTto TakaBa He € Hanuue - OleHeHaTa CbobpasHo
HACTOALUMTE NpaBuia CTOMHOCT WK 6anaHcoBaTa CTOWHOCT Ha LIEHHWUTE KHDKa B MopTdeina Ha A0roBopHUs (OHA, B3EMaHMATa
3a IMXBU N AMBUAEHTUN OT Te€3U LUEHHU KHUXKA, NapuU4HUTE CpeacTBa Mo 6aHKOBM CMETKM M Ha Kaca u Apyrn aktuen ce uU3Baau
CTOMHOCTTa Ha BCUYKW 3afib/XEHMS No 6anaHca, M34nCiIeHa CbracHO HACTosALWMTE npasuna.

U3uncnaBaHe HeTHaTa CTOMHOCT HA aKTUBUTE Ha eAuH Aan

(4ob. ¢ pewermne Ha Cf or 15.05.2018 r.) HeTHaTa CTOWMHOCT Ha aKTuMBWTE Ha eauH Asn oT [loroBopHus doHA ce
OMpenens KaTo HeTHaTa CTOMHOCT Ha akTMBKUTE Ha PoHAA Ce pasaeny Ha 6posi EMUTUPaHM AANOBE KbM MOMEHTA.

II. Ponsta Ha oAMTOpUTE Ha AOroBOpHUA QOHQ 3a OLleéHKa Ha nog‘rggeﬁnme n_onpenensHe Ha HEeTHaTa

CTOMHOCT Ha aKTUBUTE

Ponsita Ha ogMTOpUTE 3a OLEHKA Ha NopTdennUTe U onpeaensiHe Ha HETHATa CTOMHOCT HA akTUBMUTE € [Aa AaAaT OAMTOPCKO
MHEHME B CbOTBETCTBME CbC 3aKOHA 3@ HE3aBUCHMMWS (PUHAHCOB OAWUT M NpodecMoHanHUTe U3UCKBaHUS Ha MexayHapoaHuTe
OAMTOPCKM CTaHAAPTW, 3a TOBa Y€ WM3rOTBSHUTE OT YMPaB/sBALIOTO APYXXECTBO (DMHAHCOBM OTYETU Ha [AOrOBOPHMS OHA He
CbAbpXKa CbLUECTBEHWU HETOYHOCTM, OTK/IOHEHMSI M HECLOTBETCTBMS. OAMTLT BK/IIOYBA MNpoBepka Ha 6asaTa Ha TecToBe Ha
[OKa3aTesicTBaTa OTHOCHO CyMUTE M OMOBECTSBAHMATA, NPEACTaBEHN BbB (DMHAHCOBUTE OTYETU Ha AOrOBOPHMS (POHA W OLEHKA
Ha MpuWnaraHUTe CYETOBOAHM MPUHUMMM W CbLUECTBEHUTE OLIEHKM, HamnpaBeHW OT PbKOBOACTBOTO, KAKTO M LSSIOCTHOTO
npeacTaBsiHe BbB (DMHAHCOBUTE OTUETU.

III. Mpoueaypa 3a onpeaessiHe Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eaAuvH

AsJ, eMUCUOHHATA CTOMHOCT M LeHaTa Ha o6paTHO M3KynyBaHe Ha aanoseTe Ha [loroBopeH ¢oHa . HOr Mapker
Makcumym”

(M3m. ¢ pewenne Ha G/ ot 23.12.2016 r) Ta3w npoueaypa ce OCHOBaBa Ha U3MCKBaHWSATa Ha 3akoHa v Mpasunata Ha ®oHaa.
[JenosuTtapaT ocbluecTBsBa 06WMS KOHTPON MO CnasBaHe Ha 3akoHa, [lpaBunata Ha PoHaa n HactoswwmTe [MpaBuna npu
ornpeensiHe Ha HeTHaTa CTOWHOCT Ha aKTMBWTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha €fVH [si/1, EMACMOHHATa CTOMHOCT U LieHaTa Ha
06paTHO M3KynyBaHe Ha AsnoseTe Ha PoHaa. YnpasnsiBawwoTo [py>eCcTBO OCbLIECTBSIBA AEHOCTTa Mo CbbupaHe W aHanuupaHe
Ha BCWMYKM [AOKYMEHTU U BCSIKA MHOPMaLIMS, KOUTO LUE MOCNYXKaT 3@ ONpefesissHETO Ha HETHaTa CTOWHOCT Ha aKkTMBWUTE, HETHaTa
CTOVHOCT Ha aKTMBWTE Ha eavH AsN, eMUCMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO WM3KynyBaHe Ha AsnoBeTe Ha [loroBopHUs
®oHA, KaKTO M 33 U3BBPLIBAHETO Ha BCMYKM HEOBXOAMMM CYETOBOAHM OMEPALM BbB BPb3Ka C Tasu AeMHOCT.

1. lnua, onpeaensiy v ynpaxHsBaLly KOHTPOs NpU ONpPeAensHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha
eaVH AsS1, EMACMOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe
(U3m. ¢ pewerne Ha Cf or 23.12.2016 r) HeTHaTa CTOMHOCT Ha aKTMBMTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asn,

€MVCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KyryBaHe Ha AsnoBeTe Ha ®oHAa ce U3UNCisSBaT OT YNpaBnsBawoTo [pyXecTBo
noa KOHTpona Ha [eno3utapss npu crnassaHe Ha HacTtoswuTe [lpaBuna. 3agb/mkeHue Ha YnpaenssawoTo [pyxecTBo e
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ny6/IMKYBaHETO HAa EMUCMOHHATA CTOMHOCT U LieHaTa Ha 06paTHO U3KyMyBaHe.

2. TexHoMorvisl 3a onpeaesnisiHe Ha HeTHaTa CTOWHOCT Ha aKTMBWTE, HETHATa CTOMHOCT Ha eauH A/, EMUCMOHHA CTOMHOCT U
LieHa Ha 06paTHO M3KynyBaHe

2.1. (U3m. ¢ pewerme Ha Cf ot 14.06.2012 r. n 23.12.2016 r) HeTHaTa CTOMHOCT Ha aKTuBWTe Ha [oroBopHus doHa u
HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eauH As1 Ce ONPeaensaT He Mo-KbCHO OT 14 yaca Ha BCeku paboTeH [eH, cneaBall AeHs, 3a
KOMTO Ce OTHacs OueHKaTa, Mpu YCMoBUATa M MO pefa Ha HactoswwmTe [paBwna, CbrNacHO AEWCTBALLOTO 3aKOHOAATENCTBO,
Mpaeunata u MNpocnekta 3a nybnuyHO npepnaraHe Ha Asnose Ha doHaa. YnpasnasawoTo [pyecTBO M3BbpLUBA OLEHKa Ha
noptdeina Ha PoHAa, onpeaens HeTHaTa CTOMHOCT Ha akTMBMTE Ha PoHAQ, HETHaTa CTOMHOCT Ha aKTMBUTE Ha €4uH A, U
M34MCNSIBA EMUCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KyryBaHe Noj KOHTposna 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 efVH A5/, EMUCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyMyBaHe, MO KOUTO Ce U3Mb/HSABAT
nopbYKky NnoaaaeHun B AaaeH paboteH aeH (aeH T).

(Mzm. ¢ pewenne Ha C4 or 23.12.2016 r) Tpoueaypata onpeaens etanuTe Ha M3BbpLUBAHE Ha OLEHKaTa Ha HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAa OT ynpaBsBaLlOTO APYXEeCTBO, Ha M3BbpLUBAaHe Ha NpoBepka Ha oueHkaTa oT [enosuTtaps,
KaKTO M Ha OMOBEeCTsIBaHe Ha M3uucreHaTa eMUCUMOHHA CTOWHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha eauH Asn Ha [JoroBopHus
¢oHA B AeHA Ha onpefensHe 1 ONoBeCcTsABaHe Ha oueHkaTa (aeH T+1):

[o 16,00 yaca B [eHs,, 3a KOMTO ce OTHaca oueHkaTta (AeH T) YnpaBnsBawoTo [pyxecTBo nosydyaBa oOT LleHTpaneH
faenosuTap ALl MHdopMaumsi OTHOCHO caenkuTe 3a npoaaxba M 06paTHO M3KynyBaHe Ha ASSIOBE C MPUKIIOYMIT CETLMEHT M 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 aKTMBUTE, CbIlaCcHO HacToALWMTE NPaBWna;

4 M3BbLPLUBA CE OCYETOBOASABAHETO Ha BCUMYKM onepaumu Ha doHaa M npeoueHkaTa Ha NapuyHWUTE CpeacTBa M NacuBuTe,
AEHOMWUHUPAHW BbB BanyTa,

4 onpeaendaTr ce HETHaTa CTOMHOCT Ha adKTUBUTE, HETHATa CTOMHOCT Ha aKTMBUTE Ha eauH Asn U ce npuema peweHne
OTHOCHO €MMCMOHHaTa CTOMHOCT U LieHaTa Ha O6paTHO U3KynyBaHe Ha asnoseTe Ha ®PoHAa. HeTHaTa CTOMHOCT Ha aKTUBWTE Ha
€4uH Aan ce onpeaens Kato HeETHaTa CTOVMHOCT Ha aKTuBuTE Ha PoHAa ce pasaenu Ha 6po9| Ha OanoBeTe B O6p'bLL|,€HVIe B MOMEHTa
Ha TOBa onpegensiHe. EMUCMOHHaTa CTOWMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha aKTMBWUTE Ha eduH Aas. LleHaTa Ha O6paTHO
U3KynyBaHE € paBHa Ha HETHATa CTOMHOCT Ha aKTUBMTE Ha eauH Aasan, HaMmaneHa C pa3xoamTe no 06paTHOTO M3KynyBaHeE B pa3Mep
Ha 2% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn. EMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHE CE 3aKpbrnaT
A0 YETBBLPTOTO YMCNO Cneq AeCETUYHUA 3HaK.

(U3m. ¢ pewenne Ha Cf or 23.12.2016 r) Qo 11,30 yaca ce v3npawa Ha [enosutaps U3vucieHata HeTHa CTOMHOCT Ha
aKTUBWTE, HETHA CTOMHOCT Ha aKTMBMTE Ha €AMH Asl, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha ASNoBETE Ha
®oHAaa, KakTo M Ha usanata uHdopMaums 3a onpeensHeTo MM, BKIOUMTENHO 3a 6pos Ha npoaageHuTe u 06paTHO WU3KyMneHu
AanoBe C NMPUKIOYNT CETBJIMEHT;,

(U3m. ¢ pewerne Ha Cf or 23.12.2016 r) o 13,00 yaca ce nsyakea NnoTBbpXaeHue oT [leno3utaps 3a NpaBuIHOCTTa Ha Taka
M3YMCNEHNTE HETHA CTOMHOCT Ha aKTUBWTE, HETHA CTOMHOCT Ha aKTMBWUTE Ha eAWH AsSl, EMUCMOHHA CTOMHOCT M LieHa Ha 0bpaTHO
M3KynyBaHe Ha asnoseTe Ha GoHAa (NpY KOHCTATMPaHWM HapyLUEHNs Ce U3BbPLUBAT KOPEKUNN HA HECLOTBETCTBUATA);

[lo 14,00 yaca Ha Bcekn paboTeH AeH 3aBbpLLBa NpoLieca No onpeaensHe Ha HETHaTa CTOMHOCT Ha akTUBUTE.

(U3m. ¢ pewerne Ha Cf or 15.05.2018 r.) Oo 15,00 yaca ynpaBnsiBallOTO [APYXXECTBO M3BbpLUBa OMOBECTABAHE Ha
MHGOPpMaLIMATA 3@ EMUCMOHHATA CTOMHOCT M LieHaTa Ha OBpaTHO M3KyrnyBaHe Ha AanoseTe Ha DoHAa Mo MoAXOAALL HauuH,
onpegeneH B NpocrekTa.

(OtMm. ¢ pewenne Ha G/ ot 28.03.2012 r.)

(U3m. ¢ pewerne Ha Cf or 23.12.2016 r) YnpasnsasawoTo [py>XecTBO BOAM MPOTOKONAM 3a O6CBHXAAHUATA, peLleHusTa u
U3TOYHULMTE Ha MHbOPMaLMs, CBbP3aHU C OMpefensiHeTO Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa. KbM nmpoTokonuTe ce
npunarat nHdopMaumusaTa U LOKYMEHTauusTa, KOUTO Ca M3MON3BaHM 3a B3eMaHe Ha peleHusTa. [poToKonuTe ce CbxpaHsBaT
MWUHUMYM MET roagvHu. LisnoctHaTta AokyMeHTauumst M MHbopMaumsi, CBbp3aHa C ONpeaesisiHe Ha HEeTHaTa CTOMHOCT Ha aKTUBMTE Ha
®oHAaa M HeTHaTa CTOWHOCT Ha eMH AsN ce CbXPaHsiBa Ha XapTUEH U/UN MarHUTEH HOCUTEN.

(M3m. ¢ pewerne Ha Cf or 28.03.2012 r.) PbkoBoguTenat Ha otaen ,HopMaTMBHO CbOTBETCTBME” Ha YnpaBnssawoTo
[lpy>XecTBO € OTrOBOPEH 3a CbXPaHSIBAHETO Ha [JOKYMEHTWUTE, CBbP3aHW C U3YMC/IIEHMETO HA HETHaTa CTOMHOCT Ha aKTUBMTE Ha
doHpa 1 onpefensHe Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH Asl.

KOHTPO/TbT BbpXy MpoLieca Ha CbXpaHsBaHe Ha AOKYMEHTUTE, CBbp3aHW C U3YWUC/IIEHMETO Ha HETHATa CTOWHOCT Ha aKkTuBWTE
Ha GoHAa v onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €AMH [N, Ce OCbLUECTBABA OT U3MbHUTENHMS YnieH Ha CbBeTa Ha
avpekTopuTte (M3MbAHUTENHWUS ANPEKTOP) HA YNpaBnssaLwoTo [Jpy»KecTso.

(U3m. ¢ pewenne Ha Cf or 01.12.2022 r.) N3ToyHuumte Ha uHdOpMaums, onpegenswa 3a usuucnasaHe Ha HCA, ca
oduumanHuTe 6roneTMHN Ha ,bbnrapcka ¢oHaoBa 6opca” AL, MTF Sofia, mbpBuuHMTE aunbpu Ha ALK, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR v ap.

YnpasnasawoTo [Apy>ecTBo cucremaTusnpa, Knacmdmu,mpa M Noco4yBa MU3NoN3BaHNTE U3TOYHULIN Ha MHd)OpMaLI,MFI.
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(U3m. ¢ pewenne Ha Cf or 28.03.2012 r., 23.12.2016 r. n 01.12.2022 r.) YnpaBnsBsawoTo [py>XecTBO M3M0/3Ba NporpamMeH
NpoayKT MpW WU3YNCNISIBAHE Ha HETHaTa CTOMHOCT Ha aKTWBUTE, €MUCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO W3KyryBaHe.
MporpaMHWST MNpPOAYKT € CBbp3aH CbC CYeToBOAHAaTa cucteMa Ha @oHAa, KOETO MO3BOMSBA 3asaraHe Ha MakeTu 3a
0CYETOBOASBaHE Ha pa3NNYHUTE Onepauun 1 NocieABaLlo aBTOMaTUYHO reHepupaHe Ha CYETOBOAHUTE 3anucK, KOUTO ce npuemat
B cyeToBOAHaTa cucTeMa. TO3M TUM CBbP3aHOCT €MMUHMPA ABOMHOTO BbBEXAAHE Ha MHMOpMauMs, KaKTo M JonpuHacs 3a
n36sIrBaHETO Ha rpeLIKX Npu NOBTOPHO BbBexAaaHe. CodTyepbT pasunTa AHEBHUTE dalinose Ha ,bbnrapcka dhoHaoBa bopca” AL u
Ha bbnrapcka HapogHa 6aHka W M BKOYBA B MH(OPMaLMOHHMS MacuMB Ha cucteMata. Ha 6a3a Ha Te3u JaHHM ce u3uucnsea
eXefHeBHO NasapHaTa LeHa Ha no3uvuuuTe, TbpryBaHu Ha BOB npu cbbniopgaBaHe Ha npuTexasaHus 06eM OT CbOTBETHUTE
nosvummn B noptdeiina Ha [orosopHust oHA ¥ Npu crnas3BaHe Ha ypeAeHWTe B Te3u NnpaBuia KpUTEpUM 3a HanMuue Ha nasapHa
LUeHa M Cce BKIOYBa B HETHaTa CTOWHOCT Ha akTuBuTe. [lasapHUTe LUEHW Ha ApyruTe akTMBU Ce BbBEXAAT PbYHO B
nHdopMaLMoHHaTa cuctema. MporpaMHUAT NPOAYKT € C pasfMyHM HMBa Ha AOCTbM, KOETO rapaHTMpa 3almTa Ha AaHHWUTE npu
U3YMCNISIBAHE HA HETHaTa CTOMHOCT Ha akTuBMTE. [porpamMaTta CbXpaHsiBa AaHHWUTE, CBbP3aHU C U3UMC/ISIBAaHE HA HETHaTa CTOMHOCT
Ha aKTMBUTE, EMUCMOHHATA CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyryBaHe M No3BosIsiBa NPOBepKaTa UM 3a NpeaxoaHu Neproau.

(U3m. ¢ pewernne Ha Cf or 23.12.2016 r) Usnata goKyMeHTaumst u MHMOpMaums, M3rnon3BaHa 3a onpeaensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBWTE, EMUCMOHHATa CTOMHOCT M LieHaTa Ha 00paTHO M3KynyBaHe Ce CbXPaHsiBa Ha XapTUEH W/WUAM MarHWUTeH
HocMTen OT YnpaBnsBawoTo [py>KeCcTBO MMHUMYM 5 roamHw. Mopaam onacHOCT OT 3arybeaHe no TEXHWYECKM MpUYMHKM, TS Cce
CbXpaHsiBa M Ha BTOPW MarHWTEH HOCUTeN.

IV. OpraHusaumus Ha AeiHOCTTa No oueHKa Ha nog'rggeﬁna n onpenensHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
aorosopHus c¢oHA

1. (Msm. ¢ pewenne Ha Cf or 28.03.2012 r., 23.12.2016 r. n 01.12.2022 r.) YnpaBnssawoTo [pyXecTBO OTroBaps 3a
NPUEMaHETO, U3MEHEHWETO U [OMbL/IHEHWETO Ha HacToswwmTe lpaBuna. YnpaenssawoTo [pyXXecTBO OCbLUECTBABA KOHTPON 3a
CMa3BaHETO M npwunaraHeTo Ha MNpaBunaTa OT BCUYKM NnLA, KOUTO yyacTBaT B M3YMC/ISIBAHETO HA HETHaTa CTOMHOCT Ha aKTUBUTE,
BKIOUMTENHO W [leno3uTtaps. PbkoBogutensaT Ha otaen ,HopMaTtMBHO CbOTBETCTBME” Ha YnpaBnsasawoTo [pyXecTBo
Nep1oanMYecKn M3BbpPLUBA NPOBEPKa 3@ OCBLLECTBABAHE Ha KOHTPOJ Ha M34WC/ieHaTa HETHA CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT M UeHaTa Ha obpaTHO WM3KynyBaHe Ha AsnoBeTe Ha (POHAQ, KaKTO M BOAEHETO Ha CYETOBOACTBOTO, CBbP3aHO C
onpeaensiHeTO Ha HETHATa CTOMHOCT Ha akTuBMTE. MNpu KOHCTaTMpaHe Ha HECLOTBETCTBUSA CbC 3akoHa, MNpaBunaTta unu MpocnekTa
Ha ®oHpaa, ToBa Nmue yeeaoMsBa V3mbAHUTENHUS ANMPEKTOP Ha YNpaBnsBsawoTo [py>KecTso.

YnpaBnsBalwoTo [pyXecTBO WMMa CleaHuTe MPaBOMOLWIMS M OTFOBOPHOCTM MNPU  KOHTPO/IMPAHETO Ha [AEMHOCTTa Mo
OLIEHSIBAHETO Ha aKTMBWTE OT nopTdelina Ha ®oHaa U onpeaensiHEToO Ha HETHaTa CTOMHOCT Ha aKTUBUTE:

»  (U3m. ¢ pewenne Ha Cf or 23.12.2016 r) YnpaBnsBawoTo [pyXecTBO pa3rnexaa noHe BeAHbX MeCeyHO OTYETUTE Ha
[enosuTaps 1 BCUYKM AOKYMEHTU M MHPOPMaLMS, CBbP3aHN C U3MbJIHEHMETO Ha AOrosopuTe C [leno3uTaps, KaTto MOXe Aa noucka
oT [leno3uTaps AOMbHUTENHW [OKYMEHTW, CBeAeHus W passcHeHus. [pu HenpeacTaBsHE Ha MOUCKAHWUTE AOMbAHUTENHM
[JOKYMEHTU, CBEAEHUS U pa3siCHEHWS YnpaBnasawoTo [pyxecTBo yBeaoMsBa He3abaBHO Komucusita 3a rHaHCOB Haa30p;

»  YnpaensBeawoTo [pyXecTBo € A/TbXHO Aa YBEAOMM He3abaBHO KoMucusTa 3a (MHAHCOB Haa3op, yrnpasneHue ,Haasop Ha
WHBECTULMOHHATA [EMHOCT” MpW YCTaHOBSBAaHE Ha HapyllaBaHe Ha MeToauTe WM npouedypaTta No onpefensHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE UM KOHTPO/A BbpXY TAX;

»  (Omm. c pewermne Ha Cf ot 14.06.2012 r.,)

4 YnpasnssalloTo [pyecTBO BEAHBX roAMILIHO peBu3upa npoueaypaTta 3a onpefensiHeTo Ha CTOMHOCTTa Ha aKTMBUTE Ha
doHAa UK Npu Bb3HMKBaHE Ha obcrositencrea, CBbp3aHU C Na3apa Ha UEHHU KHWXXa, KOUTO U3NCKBAT TOBaA.

2. YnpaBnsBawoTo [py>KeCTBO B3eMa peLUeHUsTa, CBbpP3aHM C onpefensHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTE, HEeTHaTa
CTOMHOCT Ha aKTMBWTE Ha eauH [s, €MWUCMOHHATa CTOMHOCT M LeHaTa Ha 0BpaTHO W3KyMyBaHe CbrflacHO AEeMCTBALLOTO
3aKoHopaTencTeo, [lpaeBunata u [lpocnekta Ha ®oHAa, M HacToswmTe [lpaBuna. YnpasnsiBawoTo [pyxecTBo onpenens
CTOMHOCTTa Ha aKTUBWTE, U Cbbupa M aHanMaupa AaHHWTE, HEOHBXOAMMM 3a OCBLLECTBSBAHE Ha Ta3u AelHOCT. To OTroBaps M 3a
Nosy4YaBaHETO Ha Ma3apHUTE KOTUPOBKWM, Bposi Ha AsNoBeTe B O6pbLUEHWE W BanyTHUS KypC 3a LeIUTe Ha M34MC/IsIBaHe Ha
HeTHaTa CTOWHOCT Ha aKTUBMTE. YMpaBsBalloTO [pyXecTBO W3BbpLBa M BCMYKM CYETOBOAHWM OMepauuMu BbB Bpb3ka C
npeoueHKaTa Ha aKTUBUTE.

3. (M3m. ¢ pewerne Ha ¢/ ot 28.03.2012 r., 14.06.2012 r. n 23.12.2016 r.) [eno3vTapsiT KOHTPO/IMPa M34YMCISBAHETO Ha
€MWUCUOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KyMyBaHe Ha AsnoBeTe Ha PoHAa OT CTpaHa Ha YNpaBnsBaloTo Jpy»XecTBo Aa ce
u3pbpwBa B cboTBeTcTBME cbC 3AKUCANMKW, akToBeTe no npunaraHeto My, MNpasunata u Mpocnekta Ha PoHAa M HacToswMTe
MpaBuna. [eno3unTapsaT rMpoBepsiBa W3BbplUEHAaTa OUEHKAa W onpefeneHaTta HeTHa CTOMHOCT WM yBedoMsiBa MWUCMEHO
YnpaensBalwoTo [pyXecTBo 3a pesynTtaTta OT npoBepkata A0 13,00 yaca B AeHs Ha oOueHKaTa. B cryyalt Ha KOHCTaTUpaHo
HapyweHue, Jeno3utapsaT yBeaoMsasa Ynpasnasawoto [dpyxectso Ao 13,00 yaca B AeHS Ha OoueHKaTa M M3UCKBA OTCTpaHsiBaHe
Ha HeCcbOTBETCTBUSITA. MpU KOHCTAaTUPaHW HapyLUEHUS! UIN TPELLUKU MPU U3YMCNSIBAHETO Ha EMUCMOHHATa CTOMHOCT M LieHaTa Ha
0bpaTHO u3KynyBaHe Ha AsnoseTe, [eno3uTapsAT yBefoMsBa YNpaBnsBawOTO [pyXecTBO M BHACsS KOpeKUMW B €MUCMOHHaTa
CTOVHOCT M LeHaTa Ha o0bpaTHO M3KynyBaHe MpeauM TAXHOTO obsiBsiBaHe. AKO e JorycHaTa rpellka Mpy M3YMC/IsiBaHe Ha
CTOVHOCTTa Ha eauH AsJ, B pe3y/nTaT Ha KOSTO € 3aBylleHa HeroBaTa €MWCHMOHHATa CTOMHOCT WM € 3aHWKeHa LieHaTa Ha
06paTHOTO My u3KynyBaHe c Haa 0,5 Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWTE Ha eavH Asn, [Jeno3vTapaT wunv YnpasnsBalloTo
[py>ecTBO Ca ANbXHM [a Bb3CTAHOBAT pa3fukaTta Ha NpuTexaTens Ha Asf, 3aKynun Aena no 3aBuLieHa eMUCUMOHHA CTOMHOCT,
CbOTBETHO Mpogan obpaTHO Aena v No 3aHWXKeHa UeHa, OT CpeAcTBaTa Ha KOJieKTMBHaTa MHBECTUUMOHHA cxeMma B 10-agHeseH
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CPOK OT KOHCTaTUpaHETO Ha rpeLlkaTta, OCBEH aKkO MpUTeXaTensaT Ha Asna e 6un HeaobpocbBecTeH. AKO e AoMycHaTa rpeLuka npu
M34MCNISIBAHE Ha CTOMHOCTTA Ha eAWH [si, B Pe3yNiTaT Ha KOSITO € 3aHMXKeHa eMUCMOHHATa My CTOWHOCT MK e 3aBuLleHa LieHaTa
Ha 06paTHOTO My W3KyrnyBaHe C Hag 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asn, [eno3vTapsat unu
YnpaBnsiBaloTo [py>XeCcTBO Ca AJTbXXHU Aa Bb3CTAHOBST Ha KOSIEKTMBHATa MHBECTMLIMOHHA CXEMa Ab/hkMMaTa cyMa 3a cobcTBeHa
cMeTka B 10-AHEBEH CPOK OT KOHCTATMPAHETO Ha rpelukaTa. AKO AonycHaTaTa rpellka npu U34McisBaHe Ha HETHaTa CTOMHOCT Ha
aKTVMBUTE Ha eauH Asn He npeBuwasa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AuH AsN YnpasnsiBalwoTo [pyXecTBo
npeanpvemMa HeobxoaNMMTE MEPKU 3a M3BSrBaHe Ha rPeLky MpU U3UMCNISIBAHETO Ha HETHATa CTOMHOCT Ha aKTMBWTE Ha eauH Asn
W 3a CaHKUMOHWMPaHe Ha BUHOBHWUTE NMLia.

V. MpaBuna 3a ns3barsaHe Ha KOH(JIMKTM Ha MHTEPECH M 3a OCUIypsiBaHE Ha 3aliuTa cpelly pa3sKpMBaHETO Ha
BbTpewHa nidopmauns

1. YcTaHOBABaHETO U M36ArBAHETO Ha KOHM/IMKTM HAa UHTEPECH CE OCbLLECTBABA Ype3:

1.1. (Usm. ¢ pewernne Ha Cf or 23.12.2016 r) Pa3npegeneHne Ha (yHKUMWUTE U NpaBOMOLMSATa Mexay YnpasnsaBalloTo
[OpyxecTtBo, MHBECTULUMOHHMSA nocpeaHuK, [denosvTaps:

»  (Usm. ¢ pewerne Ha G ot 28.03.2012 r.) YnpaBnsBaLwloTo [Apy>XecTBO CK/OYBa A0roBOp C MHBECTULIMOHEH MOCPEAHUK,
KOMTO M3Mb/IHSBA HapeXaaHusiTa Ha YNpaensBalloTo Apy>KeCTBO 3a M3Mb/IHEHUE Ha MHBECTULIMOHHW PELLEHUS, C U3KJTIOYEHME Ha
CNy4yauTe Ha MbpBMYHO NY6NMYHO NpeanaraHe Un CAENKW C LEHHM KHUXKA M MHCTPYMEHTWM Ha MapuyHMs nasap no 4n.38, an.l,
1.9, 6."a” ot 3AKNCANKMK;

>  (U3m. ¢ pewerne Ha Cf oT 23.12.2016 r) YnpaensBawoTo [py>XecTBO CK/I0UBa A0roBop C [leno3uTap 3a CbXpaHeHWe Ha
napuyHUTE CPpeacTBa M LEHHM KHWXa Ha PoHaa.

1.2. CTpuKTHO cna3BaHe Ha WHBECTWLUMOHHWUTE OrpaHUYeHus, CBbp3aHM C uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsiBalwoTo [py>XecTBO U paBHOMOCTABEHO TPETUPAHE Ha NpUTEXaTeNuTe Ha As/OoBe.

» YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsaBalwoTo [py>KecTBo He MoraT [4a MHBECTUPAT cpeacTBaTa Ha PoHaa
BbB (DMHAHCOBM MHCTPYMEHTU, U3AAAEHN OT CaMUTE TAX WM OT CBbP3aHU C TAX NnLa.

»  (U3m. c pewenne Ha Cf or 28.03.2012 r.) YneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YnpaBnsBawoTo [pyXecTBo u
Apyrv nuua, Kouto paboTaT NMo AOroBop 3a YnpasnssaloTo [pyXecTBO, U CBbp3aHM C TAX nMua He moraTt da 6baart cTtpaHa no
caenku ¢ ®oHpa, OCBEH B KA4eCTBOTO MM Ha NMpUTeXaTenn Ha HeroBWu ASNOBE MpuU Cra3BaHe Ha OrpaHuyeHusl, NpeaBuaeHu B
Hapeaba u B MpaBunarta 3a anyHuTe caenku no un.95, an.2, 1.6 ot 3AKUCANKN.

»  (U3m. c pewenne Ha Cf ot 28.03.2012 r.) YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBalwoTo [py>XeCTBO U
Apyrute nuua, paboTewy Mo AOroBOp 3a HEro, Mpu BCTbMBaHE B ATBXHOCT MM MPUW 3arnoyBaHe Ha AEMHOCT 3a APYXXeCTBOTO
NpefoCTaBAT Ha PbKOBOAUTENS HA OTAena 3a HOPMaTUBHO CbOTBETCTBME MHAOPMALMS 3a LEHHUTE KHWKA, NpuTexaBaHu OT THX
n/vunn OT CBbp3aHMTE C TAX NMua, ako pasnonarat ¢ uHdopmaums 3a ToBa. MHdbopmaumsTa ce npenoctass M MpU BCSKO
nocneagsawo npuaobveaHe unv pasnopexaaHe C LEeHHM KHWXa A0 Kpasi Ha paboTHus AeH, crnefBall AeHs Ha nosiydyaBaHe Ha
NOTBbPXAEHMETO 3a CKOYEHaTa caenka. Te3u M3MCKBaHMS! He Ce npwaraT Mo OTHOLIEHME MpUTEeXaBaHeTo, NpuaobuBaHeTo 1
pasnopexaaHeTo C AbpXKaBHU LIEHHU KHIXXa UMW 3a CAESKM, U3BbPLUEHU KaTo YacT OT yrpas/ieHue Ha nopTtdein.

»  YnpaBnsBawoTo [pyXecTBO OCMrypsiBa CrpaBed/IMBOTO TPETUPAHE Ha NpuUTeXaTenuTe Ha As/IOBe, NMPpU KOETO BaxaT
MpUHUMNWUTE 3a HeobnaroAeTesNiCTBAHE Ha €AMH OT TsX 3@ CMeTKa Ha APYr, eAHaKBO TPETVMPAHE MpU paBHWU YCNOBUS, KaKTO U
USIOCTHO paskpuBaHe Ha HeobxoauMaTa MHbOpMauWsi 33 B3eMaHe Ha WHBECTULMOHHO pelueHne. YNpaBnsiBalloTo APYXECTBO
npeaocTaBs MHGbOPMaUMs OTHOCHO TeKyLOTO (UHAHCOBO M MKOHOMMYECKO CbCTOsHME Ha doHAa, KakTo UM BCska Apyra
MHbOpMaLMs, OnpeaeNieHa Mo 3aKOoH B KQYeCTBOTO MM Ha MHBECTUTOPY.

1.3. (U3m. ¢ pewenne Ha Cf ot 28.03.2012 r.) Otpen ,HopMaTMBHO CbOTBETCTBME” Ha YNpaBnsBawoTo [py>KecTBo cneau 3a
CNa3BaHeTO Ha HOPMAaTWMBHUTE WM3WUCKBAHWSI U OFpaHUMYEeHUsi OTHOCHO AeVHOCTTa Ha PoHAa WM MpuW yCTaHOBsIBaHE Ha HapylueHws
yBeaoMsiBa V3Mb/IHUTENHUS AMPEKTOp, KOWTO cBMkBa CbBETa Ha AMPEKTOpUTE 3a NpeanpueMaHe Ha HeobxoauMuTe MEpKM 3a
OTCTpaHsiIBaHe Ha HapyLUEHWETO.

2. (U3m. ¢ pewermne Ha G ot 15.05.2018 r.) Mpoueaypa 3a 3aWwmTa cpelly paskpyBaHETO Ha BbTPELHA MHbOPMaLMs K1
MepKWUTEe, KOUTO Ce NPeanpuemarT, 3a HEHOTO OCUrypsiBaHe:

»  BbTpewnu MpaBuna 3a AelHOCTTa Ha YNpaBnsiBalloTo [py)XeCTBO ypexaaT BbTpellHaTa My OpraHv3auumst U CTPyKTypa, 1
BbTPELUHUS KOHTPOJ BbpXy AeMHOCTTa My. lMpaBuiaTta onpeaensT M HauMHa Ha CbXpaHEHWe Ha HannyHaTta Mnpu TX OTYETHOCT U
uHcbOpMaLmMs, CBbp3aHa C YNpaBfEeHWETO Ha nopTdelina M onpeaensHeTO Ha HeTHaTa CTOMHOCT Ha akTUBWTE W rapaHTupar
TAXHATa 3almTa CpeLly pa3KpuBaHETO Ha MHGOpMaumsTa.

» YneHosere Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBawoTo [pyXecTBO, HEroBUTE CIYXWUTENN W BCUYKM APYrM nvua,
paboTeluy 3a YnpasnssalwoTo [JpyecTso, He MoraT Aa pa3rfiacsiBaT, OCBEH aKO He ca OnpaBOMOLLEHW 3a TOBa, W Aa Mon3eat 3a
obnarogetencreaHe Ha cebe cu MW Ha Apyru nMua, BKIIOYUTENHO Ha CaMOTO Ynpasnssalo [pyxecTtBo, hakTi n o6CcTosTencrsa,
3acsAralii HajIMYHOCTMTE M onepaumuTe No cMeTkuTe 3a (PMHAHCOBM MHCTPYMEHTM W 3a Mapy Ha ynpaB/siBaHUTE KOMEKTUBHU
MHBECTULIMOHHM CXeMU, HA MPUTEXATENUTE Ha ASNIOBE M Ha KIMEHTU Ha YNpasnasawoTo [pyXeCcTBO, KaKTO U BCUYKU ApYyru
akt u obCToATENCTBA, NpPEeACTaBNsBalM TbProBcka TalHa, KOMTO Ca Y3Hanu Mpu  W3MbAHEHUWE Ha CiyxebHuTe U
NpocecoHanH1TE C1 3aabixeHns. 3a4b/MKEHNETO 3a OnNa3BaHe Ha TbproBckaTa TalHa ce npunara U B ciy4vanTe, KoraTo
MOCOYEHMTE B NPEAXOAHOTO M3PeYeHWe nnua He ca Ha ciyxba unv AelHoCTTa MM e NpeycTaHoBeHa. Bcuuku nvua npu
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BCTbMBaHE B [UTHXHOCT WM 3aroyBaHe Ha AEWHOCT 3a YNpaBnsBalloTo [py>XecTBO MOANMCBAT AeKnapauus 3a crasBaHe Ha
TanHaTa.
U3m. ¢ pewenne Ha Cf or 15.05.2018 r. n 01.12.2022 r.) Hactoawmte lpaBuna MoraT fa 6bAaT WM3MEHEHW,

JOMb/IHEHM WA 3aMEHEHM MO pelleHne Ha CbBeTa Ha AMpEKTOpUTE Ha YnpaensealoTto [pyxectso. [NpoMsHaTa BamM3a B cuna
cnes opobpeHve OT 3aMeCcTHUK-NpeaceaaTens, PbkoBoAeL YrnpaBneHve Haasop Ha MHBECTULIMOHHATA AEHOCT.

Hactoswmte [MpaBuna ca npuetn oT CbBeTa Ha AupekTopuTe Ha YnpasnssawoTto [Apyxectso ,HOr MapkeT ®oHA
MeHnpxmMbHT” EAJl ¢ npotokon oT 14.07.2008 r., M3MeHeHW u AonbjAHeHM ¢ npoTtokonu ot 28.03.2012 r., 10.05.2012 r.,
14.06.2012 r., 23.12.2016 r., 15.05.2018 r., 01.12.2022 r., 19.12.2022 r. , 26.08.2025r. , 16.09.2025r., 09.12.2025r. 1 BNM3aT B
cuna ot 01.01.2026r.,kaTo YnpaBnsiBalwoTo [py»XecTBo AeiCTBa 3a cMeTKa Ha [loroBopeH ®oHg ,HOr MapkeT Makcumym”.

3a YnpasnsiBaworto [lpy»xectso "HOr Mapket ®oH MeHMmKXMbHT” EA/L,
AelicTBaLlo 3a cMeTka Ha [loroBopeH ®oHA “"HOr Mapketr Makcumym”:
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