NMpaBuna 3a oueHka Ha noqu)eﬁna n onpepensdaHe HEeTHaTa CTOMHOCT Ha
AKTMBUTE U UHAMKATUBHATA HETHA CTOMHOCT HAa aKTUBMUTE Ha BopcoBo

TbpryBaH ¢oHp ,AktuBa banaHncupan ETF”

(N3m. 3arn. ¢ pewerHne Ha G/ ot 15.12.2021r. n ot 01.02.2022 r.)

(U3m. ¢ pewenne Ha Cf ot 15.12.2021r.) OueHkaTa Ha aKTMBUTE U NacuemTe Ha bBopcoso
TbpryeaH ¢oHg ,AktuBa banaHcupan ETF” (®OHOA) ce wu3BbpwBa Cbr/1acHO
MexayHapoaHUTE CcYeToBOAHW CTaHdapTu no § 1, 7. 8 ot JonbaHuTenHuTte pasnopenbu ot
3aKkoHa 3a CYeToBOACTBOTO. HacToswuTe npasuia BKAKYBAT NPUHUMNMTE U MeToAuTe 3a
OuEeHKa Ha aKkTMBuTE U nacuemute Ha OoHAaa.

OueHka Ha akTmBute Ha OOHOA ce wu3BbpwBa Npu MbpBOHA4YanHo npuagobueaHe
(npu3HaBaHe) — Mo ueHa Ha npuaobusaHe, BKAKYBALWA W pa3xoauTe no npunaobuBaHETO.
MocneaBawaTa oueHka Ha aktmeute Ha ®OHJA ce u3BbpLIBa Mo crnpaseannBa CTOMHOCT.

> MNMocnegBalla oueHKa Ce U3BBLPLUBA 3a BCEKM aKTUB, BKIKOUYMTENHO U 3@ MbpBOHAYanHo
npu3HaTUTE KbM JaTaTa Ha oueHKaTa.

> 3aKkyneHuTe, CbOTBETHO MNPOAAAEHUTE LEHHM KHWXa W  Apyrn (GUHAHCOBMU
MHCTPYMEHTU, Ce OUEHABAT B AEHS Ha CK/l0YBaHe Ha caenkaTta c 1ax (,trade date”), a He Ha
Basibopa W.

> YnpasnsaBawoTo JpyxXecTBo nsuncnssa um obsBsaBa HeTHa CTOMHOCT Ha akKTUBUTE Ha

®doHAa, HeTHa CTOMHOCT Ha aKTUBUTE Ha eAuH ASS1, eMUCMOHHA CTOMHOCT U LieHa Ha obpaTHo
M3KynyBaHe Ha eAuH AN ABa NbTU CeAMUYHO (BbB BTOPHUK U YETBBLPTHLK).

> MopbyknTe 3a 3annuceaHe n 06paTHO M3KyNyBaHe Ha AsiNOBe, NoAaAEeHM B AafeEH
paboTeH AeH ce M3MbJ/IHSABAT N0 EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha obpaTHo
M3KynyBaHe, 3a Hal-6nmskna paboTeH AeH, cneaBal, AeHS Ha 0b6siBSIBaHe Ha uLeHaTa.

a) Mo ueHa nauncneHa BbB BTOPHUK Ce U3MbJIHABAT NMOPBbYKM NOAAAEHN B YETBBLPTHLK, METHK
M NoHeae HuK.

6) Mo ueHa n3yncneHa B YETBbPTHLK Ce U3NbJIHABAT NOPBHYKN NOLALEHN BB BTOPHUK M Cpaaa.

> Onpe,u,enﬂHeTo Ha HETHAaTa CTOMHOCT Ha Ce OCbLLECTBSIBA npun HaNN4YMeTo Ha Haae>XaHo
TEXHONNOTMYHO W NporpaMHO ocurypgdaBaHe, AaBallO0 Bb3MOXHOCT 3a MWHUMU3UPAHE Ha
Bb3MOXHOCTTA OT IrpeLUKNA.

> [lOCTOBEPHOCT U NPeACTaBUTENTHOCT Ha WHdoOpMauusaTa, M3Mon3BaHa 3a UenuTe Ha
oueHKaTa.
> [lokyMeHTanHa o60CHOBAHOCT — HajeXAHa cucTeMa 3a cbbupaHe M M3MON3BaHe Ha

VIHCbOpMaLl,VIFITa, Heobxogmuma 3a onpeaendHeTo Ha HeTHaTa CTOMHOCT Ha; HaAJ/IeXHOo
AOKYMEHTUPAHE Ha PpeleHnAaTa, CBbp3dHM C ONpeaendaHeTo Ha HETHAaTa CTOMHOCT Ha
aKTUBUTE.

> Cebp3aHaTa C onpeAensiHeTO Ha HeTHaTa CTOMHOCT Ha aKkTMBuTe MHbOopMaumsa ce
CbXpaHsiBa No CUCTEMa 3a 3alunTa Ha AOKYMeHTauusaTa, BKAKYBaLla U TpaeH HocuTen.
> CnasBaHeTto Ha [lpaBunata 3a wu3bsareaHe Ha KOHMIMKTM Ha WHTepecn K 3a

OCUTYPSIBAHETO Ha 3alMTa Cpelly pa3kpMBaHETO Ha BbTpPELIHa UHdopMauus.

M3BbpwBa ce peryngapeH KOHTPOJ Ha BaKOHOCbOGDaBHOCTTa, KakKToO M MeTo40J71I0rn4yeH
KOHTPOJ1 Ha OUueHBbYHaTa OENHOCT.

I. OLULEHKA HA AKTUBMU



B crtomHoctTa Ha aktmBute Ha OOHOA ce BKAKOYBA CTOMHOCTTA Ha BCEKU eauH OT
npuTexaBaHUTE OT KoJIeKTMBHATa MHBECTULMOHHA CXeMa akTMBM no 6anaHca KbM gataTa Ha
M3roTBSIHETO Ha OueHKaTa. TaAxHaTa CTOMHOCT Ce U34ncasBa, KakTo cneasa:

1. (U3M. c peweHne Ha CO ot 07.03.2023r.) lMocnenpalla OLLEHKA Ha LIEHHW KHUXa W
WHCTPYMEHTW Ha MapuvyHKA Nasap, eMuTupaHu ot Penybavka Bbarapmsa, Kakto n nagageHumTe
OT Apyra AbpXaBa YNeHKa WM TpeTa AbpXaBa LLEHHU KHMXKA U MHCTPYMEHTW Ha MapuyHums
nasap, TbpryBaHu Ha MecTa 3a TbproBus rnpu akKTUBEH nasap, Ce U3BbpPLIBA:

a) no ueHa ,Kynysa” npu 3aTBapsiHe Ha Na3apa KbM AEHS, KbM KOWTO Ce M3BbpLUBa OLUEHKaTa,
ob6siBeHa B efleKTpOHHA CUCTEMA 3a LieHOBa MHGOopMauus;

6) B clyyai ye MACTOTO Ha TbpProBus He paboTu B IEHS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa
- Mo ueHa ,Kynyea” npu 3aTBapsiHe Ha Mnasapa 3a nocnegHust paboteH ageH, obsiBeHa B
€/IeKTPOHHA cucTeMa 3a LeHoBa MHdopMaums.

B) B CNy4yal 4ye ueHaTa, mavucneHa cbrnacHo é6yksu ,a” - ,6”, e 6pyTHa, Ta ce m3nonsea
Nnpsko 3a npeoueHka. lpu ycnoBMe 4e uLeHaTa € 4YucTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapaKTEPUCTMKM NO NEPUOAMYHOCT M pPaBHULLE Ha JINXBEHUTE KYMOHU, TS ce Npeobpa3yBa B
6pyTHa n cnep ToBa ce M3MNoJ3Ba 3a NpeoLeHKa.

r) Npn HEBB3MOXHOCT Aa Ce NpuioXxaT HauynmHMUTe no 6ykeun ,a” — ,6" 3a oueHkKa ce n3nonsea
MeToAbT NOo T. 2.

1.1. (oT™. c peweHne Ha C ot 07.03.2023r.)

1.2. (U3M. c peweHune Ha C[ oT 19.01.2023 r. n o1 07.03.2023r.) CnpaBeanmeaTa CTOMHOCT
Ha NpexBbp/SeMU LEeHHW KHUXA W MHCTPYMEHTW Ha MapuyHusa nasap, AONycHaTu A0 Wau
TbpryBaHu Ha MecTa 3a TbproBus, Npu akTUBEH Nasap, ce onpeaens KaTo:

- B C/ly4aln, ye C TaX HAMa CKJIYEeHU CAeNKN B AeHS, KbM KOMTO Ce U3BbpLUBA OLEeHKaTa, ce
onpenens no UeHa Ha 3aTBapsHe UNK ApYyr aHanorMdeH nokasaTen, onosectaBaH ny6anyHo
OT MecCTa 3a Tbprosus 3a Han-6nu3kuna aeH ot 30-4HEBHUS nepuog, Npeaxoxaall AeHs , KbM
KOWTO Ce n3BbpLlBa OLeHKaTa.

- cnpaBeAnMBaTa CTOMHOCT Ha MPEXBbPISEMUTE LIEHHU KHUXA U UHCTPYMEHTU Ha napuyeH
nasap, AOMyCHaTWM 4O WNW TbpryBaHW Ha MecTa 3a TbproBus, B ClyyauTe, KoraTto He ce
npoBexaa TbproBuMs Ha MecTa 3a TbproBus B paboTHW 3a CcTpaHaTa AHW, e LeHaTa Ha
3aTBapsHe 3a AeHd Ha nocsegHata TbproBCka cecus, npeaxoxaall AeHS, KbM KOWTO ce
M3BbpLUBA OUeHKaTa. B cnyyan ye HAMa CKNOYEHN CAENKN B AEHS Ha NocnefHaTa TbproBcka
cecus, npeaxoxaall AeHsl, KbM KOWTO Ce M3BBbPLUBA OLEHKaTa, cnpaseasinBaTta CTOMHOCT Ha
Te3M MHCTPYMEHTU ce onpeaensa no uUeHa Ha 3aTBapsHe WM ApYr aHasornyeH nokasaTen,
onosecTsaBaH Ny6/IMYHO OT MecTa 3a TbprosBus 3a Han-6nuskua ageH ot 30-AHEBHUSA Nepuoa,
npeaxoxaall AeHs, KbM KOMTO Ce u3BbpLlUBa oueHkaTa. [pun oueHkaTa Ha obnuraummn n apyrm
dOopMU Ha CeKpUTU3UpaH AbAr (AbAroBM LEHHW KHUXA) Ce OTYMTA U HaTpynaHaTa NnxBa 3a
CbOTBETHUTE AHMU.

2. (U3M. c peweHune Ha C ot 07.03.2023r.) MNpn HEBB3IMOXHOCT Aa ce NpUAOXM T. 1L mam 1
1.2 ce n3nonsea MeToAbT Ha AUCKOHTUPAHUTE Mapu4HM NOTOLM NO nocoveHaTta B 2.1 6ykea
.3 dopMmyna. HopmaTa Ha AUCKOHTUpaHe ce onpeaens rno eguH OT CnegHUTe HaYUHMU:

a) HacToswaTa [AOXOAHOCT A0 Majexa Ha LUeHHUTE KHMXa CbrnacHo JIMXBEHUTEe
XapaKkTepucTmku, onmcanu B NMpocnekTta nan MemMopaHayMma Ha CbOTBETHaTa EMUCKS;

WM aKO FOPHOTO € HENMPUIOXMMO NO CneaHna MeToa:

6) KaTo ocHOBa 3a uM34ucneHuaTa ce U3non3BaT LeHUTe Ha nocnegHuTe nsganeHn eMmucuun
CbC CbOTBETEH MaTypuUTET, KOUTO MbPBUYHUTE ANIBPU Ca 3aAb/IKEHN Aa KOTUpaT. Te3un Hamn-



HOBW €MUCUUN CbC CbOTBETEH MATYpUTET MO-HAaTaTbK Ca HapuMyaHW 3@ KpPaTKOCT “OCHOBHMU
emncun”. EMucusiTa, unmaTo ueHa tpabea aa 6bae onpeaeneHa, ce Hapuya “TbpceHa emucus”.

3a uenTa Ha U34YUCIEeHMATa LeHUTe Ha OCHOBHUTE eMUCUN Cce n3dymncnaesat no 1. 1.

2.1. WN34uCNeHMEeTo Ha LuUeHUTe Ha CbOTBETHMUTE EMUCUM 4Ype3 MeToda Ha JNIMHENHa
MHTEPNOaUuna NpeMMNUHaBa Npe3 CeaHNTE eTann:

a) Ha ocHoBaTa Ha ocpeAHeHM LeHM Ha OCHOBHUTE eMUcumn ce popMmpa KpMBa Ha A0X0Aa;

6) B 3aBUCMMOCT OT OCTaTb4HUA CPOK A0 Majexa Ha TbpceHaTa eMucuma ce onpenend
MEeCTOMOJIOXEHNETO N cnpaMo Han-6nn3skarta npeaxoxagaula “ Han-6nmn3kaTta crnegsawa no
CPOK OCHOBHU €MUCUN,

B) Onpegensa ce pasnukaTa (B AHW) MexXAy CpOKa A0 Magexa Ha ABEeTe OCHOBHWU eMUCuu,
KaKTO W pasfiMkaTta B A40Xo4a UM A0 nagexa;

r) U3umcnaBa ce MHOXWUTEN, KaTo pa3/siMkaTa B A4oXo4a [0 Najexa ce pasfens Ha pas/sivkaTa
B AHUTE A0 naaexa;

n) Onpepensa ce pasnukarta B AHMTE [10 NaAexa Ha TbpCeHaTa eMUCUATA U Npeaxoxaallata s
OCHOBHa eMucus;

e) MonydyeHaTa passiMka ce yMHOXaBa C MHOXMWTeNs OT npeaxoAHaTa CTbMKa, 3a [da ce
M34YNCNIN pa3finKaTa B A0X0Aa A0 Najexa Ha TbpceHaTa M OCHOBHaTa EMUCUS;

) JoxoabT A0 NajeXxa Ha TbpceHaTa EMUCUSA Ce NosyyaBa, KaTo M34YNC/IeHaTa B npeaxoaHaTta
CTbNKa pasnMka B Jgoxoaute ce pAobaBM KbM [AOXOAHOCTTa Ha OCHOBHATa eMUcus,
npeaxox)aalla TbpceHaTa;

3) Ha ocHoBaTa Ha nony4yeHus A0XO0A4 A0 Majexa Ha TbpceHaTa eMUCUs Ce U34ncnsiea
6pyTHaTa 1 UeHa, Yype3 M3Nos3BaHe Ha cregHaTa ¢dopmyna:

Al C/n F
i—l+w + i—l+w
= (1+r/n) (1+7/n)

KbaeTto:

P — ueHaTa Ha UeHHaTa KHUra;

F - rnaBHMUATa Ha LUeHHaTa KHUra;

C - rogvwWHMAT KynoH Ha obnuraumaTa;

n — 6pon Ha NMXBEHUTE MNJlaWaHns 3a roanHa;

N — 06w 6poit Ha NNXBEHUTE MalWaHns;

r — NPOLEHT Ha AMCKOHTUpaHe (paBeH Ha 4OoXO04a 40 nagexa);

i — nopefeH HOMep Ha IUXBEHOTO NnallaHe.

OHU 00 CIe0BAUIOMO TUXBEHO NAdUdAHE

w =
00wy 6potl O MedHcdy 08e TUXGeHU NAAWAHUA

2.2. N3uncnenata no dopmynata ueHa e 6pyTHa M Ce U3N0A3Ba MNPSKO 3a nocnejsalla
npeoLeHKa Ha CbOTBETHAaTa Ab/IroBa LEeHHa KHUra.



3. (U3M. c peweHune Ha C[ ot 10.05.2018 r., o1 19.01.2023 r. u o1 07.03.2023r. 1 OTM. C
peweHne Ha CA ot 31.03.2023r.)

4. (U3M. c peweHme Ha CO ot 10.05.2018 r.) MocneagBawa oueHka Ha 6barapckum wu
YyyXXAeCcTpaHHW aKUWW U NpaBa, A0MYyCHATU A0 WIW TbPryBaHW Ha peryanpaHd nasap win aApyro
MSACTO 3a Tbproeusa B Penybnnka Bbarapus, ce nssbpluBa:

4.1. Mo cpegHonpeTerneHaTa LeHa Ha CK/IKYEHUTE C TAX CAENKW 3a OEHS, KbM KOWTO ce
M3BbpLUBa OLEeHKaTa, obsaBeHa ype3 cucTemMaTa 3a Tbprosus mnm B 6opcoBusi 610NETUH, ako
06eMbT Ha CK/IOYEHUTE C TSX CAENKM 3a AeHs e He no-manbk oT 0,02 Ha cTto oT obema Ha
CbOTBETHATa eMUCKUS.

4.2. AKO He MOXe Jda ce onpefenu uUeHa no npeaxoaHaTa Touyka, LeHaTa Ha akuuuTe,
CbOTBETHO Ha MpagaTta, Ce onpeaens KaTto cpefHOAapUTMETMYHA Ha Hal-BMCOKATa LeHa
"KynyBa" OT NOpbYKMTE, BaAUAHN KbM MOMEHTA Ha 3aTBapsiHE Ha perynpaHusi nasap B AEHS,
KbM KOWTO Ce M3BbplIBA OLEHKAaTa, W cpeaHornpeTerneHarta UeHa Ha CK4YeHUTe CbC
CbOTBETHMTE LIeHHM KHWXA CAEsKM 3a Cblumsa AeH. LleHaTa ce onpeaens no 1031 pea camo B
cny4yan, ye MMa CKKYEHN CAeNKU U NodaZleHn NopbYKM C LeHa "KynyBsa".

4.3. AKO He MOXe da ce npunoxu T. 4.2, UeHaTa Ha akuummTe, CbOTBETHO Ha MNpaBaTa e
cpefHonpeTerfieHaTa UeHa Ha CKAK4YeHUTe C TaX CAeNKM 3a Han-6nuskumsa geH npes
nocneaHnsd 30-,£I,HeBEH nepunoa, npeaxoXxaaul, AataTa KbM KOATO CE M3BbpPLUBa OUEHKATa, 3a
KOMTO MMa CkatodeHn caenku. B cnyvan ye B npeaxogHus 30-4HEBEH Nepuoa € U3BbpLUEHO
yBe/IMYeHMe Ha KanuTana wuauM pasfjensHe Ha akumMuTe Ha emMuTeHTa wuanm e o06sBeHo
nanaawaHe Ha AMBUAEHT, CpefHoNpeTersieHarTa LueHa No n3pedyeHme NbpBo ce Kopurmpa CcbC
CbOTHOLWIEHNETO Ha YBE/IMYEHME Ha KanuTana, CbOTBETHO Ha pasjensHe Ha akuumTe wuam
pa3sMepa Ha AMBUAEHTA, ako Han-6m3kmnAaT aeH npes nocnegHuna 30-gHeBeH nepuog, npeau
AaTtaTa, KbM KOATO CE€ M3BbPLIBA OUEHKATA, 3a KOWTO MMa CKJIHOUYEHU caAenkun, e npean AeH4,
cnepa KONTO npuTexartennte Ha akunmm H4aMaT npaBo Aa Yy4dYacTBaT B YBEJIMYEHUETO Ha
KanuTana, CbOTBETHO AEHS Ha pa3fensiHeTo WKW AeHS, OT KOMTO npuTexaTenute Ha akuuu
HAMAT NpaBoO Ha ANBULOEHT.

5. pn HEBBL3MOXHOCT [a Cce NpuaoXaT Ha4YMHUTE 3a OLleHKa Ha akuuuy No npeaxoaHarta T. 4,
KaKTO U 3a aKLUWNNTE, KONUTO HE CE TbPryBaT Ha akKTUBHW PEryanpaH Nasapu, nocseaBalliaTa
OLEHKa Ce M3BbpLBa 4Ype3 nocneaoBaTtesiHO npunnaraHe Ha cnegHUTe METOAN:

- METOA, Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,
- MeTo/Z Ha CbOTHOLLEHMETO LieHa - nevyanba Ha ApY>KeCcTBa aHano3un u

- MeTo4 Ha ANCKOHTUPAHUTE HETHN NMapU4YHN NOTOLMN.

Te3sn MeToan ce npwunarat B NocnefoBaTesiHOCTTa, B KOATO Ca OMUCaHW no-Aosny, npu
ycnosue, 4e noCOYEHUAT Ha NbPBO MACTO METOA HE MOXE Aa 6bae nsnonseaH.

5.1. MeToabT Ha HeTHaTa 6anaHCcoBa CTOMHOCT Ha aKTUBMUTE Ce CbCTOM B M34YUCNsABaHE Ha
CTOMHOCTT@ Ha akuumMTe Ha OUEeHSBaHOTO APYXeCTBO, KaTo COBCTBEHMAT KanuTan Ha
ApYXecTBOTO (Bb3 OCHOBA Ha nocnegHms GUHaAHCOB OTYET) ce pa3genun Ha obuwmsa 6poin akumm
B 06pblLueHMe.

_A-L-PS
N

P



KbAeTo:
P — cToliHOCTT@ Ha OBMKHOBEHUTE aKUMKN Ha OLEHSIBAHOTO APYXECTBO;
A - aKTuBu;

L - 3aabimxeHuns;

PS — CTOMHOCT Ha NpuBUIErMpoOBaHNTE aKLUNK;

N - 06w, 6poii Ha 06uKHOBEHNTE akumu B obpalleHune.

5.2. MeToAbT Ha CbOTHOLWIEHWETO LEeHa - nedyanba Ha APYXEeCTBO aHanor ce CbCTou B
CNneaHoTo:

a) M3uncnsBaHe Ha CTOMHOCTTA Ha aKUMUTE Ha OLIEHABAHOTO APYXECTBO Ype3 yMHOXaBaHe
Ha HeroBaTa neyanba Ha akuMa C nasapeH MHOXWTeN. asapHUSAT MHOXWUTEN u3passiBea
CbOTHOLLEHMETO MeXAy LieHaTa Ha APYXXeCTBO aHasor U HeroBaTa neyanba Ha akuus.

6) NMeyanbaTa Ha ApPY>XECTBOTO aHaNoOr U Ha OLEHSIBAHOTO APYXXECTBO ce onpeaens Ha 6asarta
Ha @dMHAHCOBM OT4YeTM, obxBawalnm Hahk-6nmM3kMsa egHorogMleH rnepuos, CYUTaH OoT
nocnegHusa nybnmkysaH guHaHcoB oT4yeT. [MeyanbaTa Ha akuMsl ce onpeaens KaTo 4yucraTa
neyanba Ha ApPYy>XeCTBOTO ce pa3aenu Ha obuwma 6poii akuumn.

B) MHOXMUTENAT Ce U34MCnsiBa Ha OCHOBaTa Ha cpedHOMNpeTerjeHa UeHa Ha CKI4YeHuTe
caenkn 3a nocnegHusa paboTeH AeH C akumuTe Ha APYXEeCTBOTO aHanor, ako obeMbT Ha
CKJTIOYEHUTE C TSX CAENKU 3a AeHS e He no-Manbk oT 0,02 Ha cTo oT o6eMa Ha CbOTBETHAaTa
emumcus. AKO He MOXe Aa Cce onpeaenu LieHa no NpeaxoaHoTo U3peyeHne, LeHaTa Ha akummnTe
Ha ApYXeCTBOTO aHanor, ce onpeaens KaTto cpefHOapuTMEeTUM4YHa Ha HaW-BMCOKaTa LeHa
"kKynyBa" OT MOpbYkUTE, BalIMAHM KbM MOMEHTA Ha 3aTBapsiHE Ha peryavpaHusa nasap B
nocnenHus paboTeH AeH, U CpefHOMpEeTEerfeHaTa LUeHa Ha CKJ/IIDYEHUTE CbC CbOTBETHUTE
LEHHN KHMXa CcAeNnKku 3a Cblusa aeH. LleHaTa Ha akumuTe Ha ApPYXECTBOTO aHanor ce
onpeaens rno To3u peg caMo B C/lydaln, Ye MMa CKI0UYEHN CAENKN U NOAAAEHM NOPBYKN C LeHa
"kynyBa".

r) 3TOYHMK Ha MbpBUYHATa MHMOPMauMs 3a M3BbPLUIBAHE Ha MOCOYEHUTE U3UUCIEHUS ca
CYETOBOAHMTE OTYETM Ha NybINYHUTE ApyXecTBa, BNUCaHW B peructpute Ha KOH un BOB,
ny6aMKyBaHW Ha UHTEPHET CTPAHULUW Ha MeAUNHWN NOCpeaHUNLM UNN OCTOBEPEH U3TOYHUK Ha
nHdopMaLns 3a CbOTBETHUS YyXAECTPAHEH perynupaH nasap uan Apyro MSCTo 3@ TbproBus.

A) HaunH n kputepum 3a onpeaensiHe Ha APY>KECTBO aHasor:

° [py>XecTBO aHasnor e TakoBa ApPY>XeCTBO, KOETO OCUTypsiBa AOCTaTbyHO Aob6pa 6a3a 3a
CpaBHEHME CNpPAMO MHBECTULMOHHUTE XapaKTEPUCTUKM Ha OLLEHABAHOTO APYXECTBO;

° N36opbT Ha ApyxecTBa aHano3n Tpsbea pa 6bae 060CHOBaAH 4Ype3 CpaBHUTESEH
aHanM3 N oLeHKa Ha TEXHUTE XapaKTEPUCTUKU U CTEMEHTA Ha CXOACTBO C XapaKTEPUCTUKUTE
Ha OLEeHABAHOTO APYXECTBO,

° OpyXecTBOTO aHanor ce wu3bmpa CbIIaCHO TOCOYEHUTE KPUTEPUU  MeXay
ApyXecTBaTa, AOMNyCcHaTWU A0 WM TbpryBaHW Ha peryavpaH nasap B AbpXxaBaTta Mo
cefanuLETo Ha eMUTEHTA WM Ha APYro MSACTO 3a TbProBus;

° KpuTtepunte, Ha KOMTO 3a4b/XXUTENHO TpsbBa Aa OTroBaps APY)KeCTBOTO aHanor, ca:
- CeKTOp OT MKOHOMMKaTa, B KOMTO APYXXECTBOTO ONepupa;
- CxogHa npoayKToBa rama;

- Ja vMa nybnukyBaHuU (pUHaAHCOBM OTYETU, AaBallM Bb3MOXHOCT Aa 6bae obxBaHaT Hali-
6113Kna egHoroaguLeH nepuoa;

- [la Ma CKJIIoYEeHN CAEJIKN C aKuMUTE Ha APYXEeCTBOTO npe3 nocneaHusa 30-4HEBEH nepuoa.



° Opyrn KpUTepmuun, KOUTO Ce U3MNON3BaT NpU apryMeHTaumsaTa Ha nsbop Ha ApYyXecTBo
aHasor, ca CpaBHUM OCHOBEH KanuTan U CXOAHW MHAHCOBM NoKasaTesnu.

5.3. MeToabT Ha AMCKOHTUPAHUTE HETHW MNapUYHM MOTOUM Ce M3NON3Ba 3a onpenensiHe Ha
CTOMHOCTTa Ha eaHa 0BMKHOBEHA aKLUMS Ha APYXXECTBOTO, KAaTO CTOMHOCTTA Ha KanuTana Ha
nputexarenute Ha OBMKHOBEHM aKkuMKM ce pa3genn Ha 6pos Ha OBMKHOBEHMUTE akKuunm B
obpalleHue.

CTOMHOCTTa Ha KanuTasa Ha NnpuUTEXaTennTeE Ha 0bMKHOBEHWN aKUWK Ce M34yucnsBa no Asa
Ha4ynHa:

5.3.1. MeToa Ha ANCKOHTMPAHUTE HETHU NApUYHKM NoTouM 3a 0bukHOBeHUTE akunoHepu (Free
Cash Flows to Equity) - upe3 AMCKOHTUpPAHE Ha HETHUTE MapuUyHU NOTOLM, KOMTO OCTaBaT 3a
aKUMOHepuTe cnel nocpellaHe Ha BCUMYKW pa3xoaun, MGMHAHCOBKU 3aA4b/KeHUs, Heobxoanmum
WHBECTULMNM M NPOMEHM B 060pOTHMA KanuTan:

a) Mpwu To3n MeToA Cce U3Non3BaT HETHUTE NapMYHM NOTOLM, KOUTO OCTaBaT cies nocpewaHe
Ha BCUMYKM pasxoaun, NoKpuMBaHe Ha (PUHAHCOBUTE 3aAb/IKEHUS (BKAOUYUTENHO FNaBHUUKM U
NINXBW NO OBLATOBE Ha APYXECTBOTO), HEO6X0ANMUTE UHBECTULNU U NPOMEHUTE B 060POTHUSA
KanuTan.

6) HeTHMTe Napu4yHKM NoTOLM Ce M3UMCNsABaAT, KaTo NPOrHo3HaTa HeTHa nedyanba cnea NXen
N AaHbUM BbpXy nevanbara:

- Ce yBeIMUM C NPOrHO3HUTE pa3xoan 3a aMopTusauus,
- Cé HaManu CbC CTOMHOCTTA Ha MPOrHo3HaTa NPoMsAHa B HETHUSA 060POTEH KanuTan,

- C€ yBesIn4un C NporHo3HaTa CTOMHOCT Ha HOB AObNr, KakTo U NOCTbMNNEHNA OT U3AABAHETO Ha
eMncnm npmBunernpoBaHn akuum,

- Ceé HaMalun C NpOorHoO3HnTe NHBECTULIMN B ,Cl,'bﬂrOTpaVIHM dKTUBH,
- C€ HaMaJlM C NPOrHO3HUTE NoraleHna no rnaBHNMUNTE Ha Abira,

- C€ HaMa/ln C NPOrHO3HUTE ANBUAEHTU 3a NPUBUNETNPOBAHN aKLUUN.

M3nonsea ce cnegHata ¢opmyna:

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

KbAETOo:
FCFE — HETHM NAapU4YHM MOTOLM 3a OBMKHOBEHUTE aKLMOHEPY;
NI - HeTHa neyanba;
Dep - amopTmsauuu;
FCInv — MHBECTULWM B ABATOTPaliHN aKTUBY;
AWCInv — npoMsiHa B HETHMS 060OPOTEH KanuTarn;
PP — noraweHuns no rnaBHUUMK;
PD - aMBmnaeHTu 3a NpuUBUNErnpoBaHU akuuu;

ND - HOB Ab/I, KaKkTO U MOCTbLIM/IEHNA OT U3AABAHETO HA EMUCUU TMPUBUIETNPOBAHU
akumn.,

B) Mpn To3n METOA HETHUTE NAPUYHM NOTOLMN CE ANCKOHTUPAT C LeHaTa Ha dMHaHCMPaHe CbC
cobcTBEH KanuTan.



r) LleHaTa Ha ¢pmHaHCcMpaHe cbC COBCTBEH KanuTasn € U3NCKyeMaTa HopMa Ha Bb3BpallaeMocT
Ha 0BUKHOBEHUTE aKUMOHEPU U ce AedUHUPA MO CIEAHUTE HAUYMHU:

- ype3 6e3pUCKOBUS JINXBEH MPOLIEHT MJIKOC PUCKOBA NpeMus:

k, = kg +RP, KbAETO

ke - LeHaTa Ha UHaAHCMpaHe CbC COBCTBEH KanuTan;
krr — 6€3pUCKOB NIMXBEH MPOLEHT;

RP - puckosa npemus.

- ype3 MeTtoaa Ha oueHka Ha kanutanosuTe aktneu (Capital Asset Pricing Model - CAPM):

k, =k +(k, —k,p )x B, KbAETO

m
ke - LeHaTa Ha (pMHaHCMpaHe CbC CobCTBEH KanuTan;
krr — 6€3pUCKOB IMXBEH MPOLEHT;

(km - krry — N@3apHa puckoBa nNpeMus;

km —O4YakBaHaTa Bb3BpallaeMoCT Ha na3apa;

B - 6eTta KoedUUMNEHT.

- Yype3 MeToaa Ha ANCKOHTUPAHUTE Napun4HM NOTOUMN:

k=Dig
PU
KbAETO

Ke - LeHaTa Ha dMHaHCMpaHe cbC COBCTBEH KanuTan;
Di: - oyakBaH cnegBall AMBMAEHT 3a eAHa 0OMKHOBEHA aKLUS;
Po — LUeHa Ha egHa 06MKHOBEHA akuUus;

g - O4aKBaH TeMNn Ha pacTeX.

5.3.2. MeTo4 Ha ANCKOHTUpPaHUTE NapmyHK notoun 3a pupmaTta (Free Cash Flows to the Firm)
- ype3 [ANCKOHTMpaHe Ha HeTHWUTe NapuyHW NOTOLUM 3@ BCUYKM aKUMOHEpU W Apyru
WHBECTUTOPKU, HaMasieHW C BCUYKW [AObArOBE Ha KOMMOAHUSATA W APYrM B3€EeMaHus Ha
WHBECTUTOPUTE, pas/iIM4yHM OT akuuoHepute. N3nonseaT ce HETHUTE NnapuyHM noTouMm 3a
BCMUYKM WMHBECTUTOPM BbB (MpMaTa — MpuUTexaTenu Ha akuuu, Abar u npedepeHumnanHu
aKumu. HeTHUTE napuyHKU NoToUM Ce U34mcnasaT No ABa HauuHa:

a) [Mpn NbpBMA HAUUH HETHUTE NapuyHM NOTOLUMU Ce N34MUCNABAT, KaTo NporHosHaTa nevan6a
npean nnxsen n cnea gaHbvun BbpXy nevanbara:

- Ce yBe/IUM C NPOrHO3HMUTE pa3xoan 3a aMopTmU3auus,
- Cce HaManu c NporHo3HaTa NpoMsaHa B HETHMA 060pOTEH KanuTan,

- C€ HaMa/n C NPpOrHO3HUTE MHBECTULINN B D,bﬂFOTpaVIHM dKTUBMU.

M3non3Ba ce cnegHata ¢opmyna:



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

FCFF - HeTHM napu4yHn notoum 3a pupmaTa;
EBIT-neyanba npeav nUXBu 1 gaHbum;

TR - gaHb4Ha CTaBka 3a pupmara;

Dep - amopTnsauuu;

FCInv — MHBECTULWM B AbATFOTPalHN aKTUBH;

AWCInv — npomMsiHa B HeTHMS 060pOTEH KanuTarn,;
6) MNMpwn BTOpKUS Noaxon ce u3nonsea cnegHarta popmyna:

FCFF = FCFE + Intx(1-TR)+ PP~ ND + PD , KbA€TO

FCFF — HeTHM napuyHK noToumu 3a pupmarta;

FCFE — HETHM napu4yHM NOTOUMN 3@ 0BMKHOBEHUTE aKLMOHEpY;
Int- pa3xoauv 3a nuxewu;

TR - gaHbyHa cTaBka 3a dupmaTa;

PP — noraweHuns no rnaBHUUM;

PD - aMBmnaeHTu 3a NpuUBUNErMpoBaHU akLUuu;

ND - HOB AbJr, KaKTO U MOCTbIJIEHNS OT M34aBaHETO Ha eMUCUM NPUBUNETMPOBAHN akLnUKU

B) HETHMTE NapnuHM NOTOLN Ce AUCKOHTUPAT CbC CPEeAHOMNpPETErieHaTa LieHa Ha KanuTana Ha
ApyXecTBoTo. py onpeaensiHeTO Ha OTHOCUTENTHUTE AANOBE Ha PasfIMYHUTE U3TOYHMUN Ha
KanuTan ce U3nossBaT na3apHUTE UM CTOMHOCTMU.

r) CpegHonpeTerneHata LeHa Ha KanuTana Ha APYXecTBOTO ce onpejens 4ypes crejHaTa
dopmyna:
E D PS KbAETo:
WACC = k, x| ————— |+ k, x (1= t)x| ———— |+ &, x| —=— | KPA
E+D+PS E+D+PS - \E+D+PS
WACC - cpegHonpeTersieHaTa ueHa Ha KanuTtana;
ke - LeHaTa Ha PMHaHcMpaHe cbC cobCcTBEH KanuTan;

ks € ueHaTa Ha (bVIHaHCMpaHe C Avnar, npean Aa € oTd4eTeH AaHDYUYHUAT ed)eKT OT pa3xoguTe
3a JINXBU,

t - naHb4yHaTa crtaBka 3a dumpmaTa;

kps - LeHaTa Ha dMHAHCMpaHe C NPpUBUNErMPOBAHU aKLUMu;
E - nasapHaTa CTOMHOCT Ha aKUMUTE Ha KOMMNAHUATA;

D - nasapHaTa CTOMHOCT Ha AbJiIra Ha KOMNaHUATA;

PS - nasapHaTa CTOMHOCT Ha NPUBUIErMpPoOBaHNTE aKLUMM Ha KOMNaHuATa.

KoraTto nasapHaTa CTOMHOCT Ha Abjira He MoXe ga bbae onpeneneHa, ce M3Mnosnsea
6anaHcoBaTa My CTOMHOCT.



5.3.3. Bcekn eavH oT MeToAMTe 3a onpefesnsiHe Ha CTOMHOCTTA Ha aKUMOHEpHMSA Kanutan
MOXe Aa WU3Nos3Ba eAMH OT ABaTa MoAesla Ha AMCKOHTUpaHe:

a) MocTosiHEH TeMN Ha pacTeX, Npu KOWTO ce npueMa, Ye pbCTbT Ha upMaTa € NOCTOSHEH U
cTabuneH.

dopMynara, KOATO Ce U3Mon3Bga e:
FCF, , kbpeTo:
r-g

Fy

Py — HacTosiwaTa CTOMHOCT Ha CBO6OAHMUTE MapuyHK NoToLUN;
FCF e unun FCFE vnu FCFF;
r - CbOTBETHaTa HOpMa Ha ANCKOHTUpPAHE;

g - NOCTOAHHUAT TEMN HA pacCTeEX Ha KOMMaHUATA.

6) [lByeTtaneH TeMn Ha pacTex, Npu KOWTO Ce npuema, 4e CblLIecTByBaT ABa nepuoga. 3a
NbpBUA NepuMoa ce npaBu NporH03a Ha HETHUTE NapuU4yHM NOTOLUU 3a BCAKA rognHa nooTAaenHo.
3a BTOpMS Nepuoa ce nNpveMa, Ye HETHMUTE MapuUyHM MOTOLUM LE HAapacTBaT C YCTOMUYMB TEMM
WX We OCTaHaT NMOCTOSIHHU.

G)opmynaTa, KOATO Ce M3MNoJi3Ba, €, KaKTo cnegBa.
1=n FCF; P ,KbAETO:

1 + - n
p (1 + r) (1 + r)

Py — HacTosiwaTta CTOMHOCT Ha cBoboaHUTE napunyHn noTouwu,

P, =

FCF: e unn FCFE wnun FCFF npe3 rogunHa t;
r - CbOTBETHaTa HOpMa Ha AMCKOHTUpPaHe Npe3 NbpBUSA Nepuos;

Pn - cToMHOCTTa Ha cBO6OAHUTE NapuUyHM NOTOLM B HAYan0TO Ha BTOPUSA Nepuoj Ha yCToM4YnBe
pbCT; Pnce usauncngasa no cnefHUs HauuH:

P = FCF;HI !
orn-g,
KbAEeTO:

rn € CbOTBETHATa HOpMa Ha ANCKOHTUPaHe npe3 nepmoaa Ha NoCTodHeEH PbCT,

gn € NnOoCTOAHHUAT TEMN Ha pacTeX Ha KOMMNaHuATa. KoraTto ce npuema, 4ye npes BTOpUA
nepmnoa HETHNUTE Napu4HM NOTOUU LLE OCTaHaT NOCTOAHHU, TOraBa gn = 0.

5.4. Nocneapalla oueHKa Ha akuMn, NpMaobuTn BCNeACTBUE OT YBEIMYEHNE Ha KannTana CcbC
CpeAcTBa Ha ApPYXECTBOTO E€MUTEHT WU OT pasdesisiHe Ha CblecTByBallMTe aKuuu, ce
M3BbPLUBA, KAaKTO c/eaBa:

a) B cnyyanTte Ha npupgobmBaHe Ha (HOBM) akuMM OT AAAEHO APYXECTBO BCAeACTBME Ha
yBe/IM4yeHne Ha KanuTana CbC CpeAcTBa Ha APYXeCTBOTO, Ce Npu3HaBa B3eMaHe OT gartara,
OT KOSATO npuUTexaTenmTe Ha akumMn Ha APY>XKEeCTBOTO HAMAT NPaBOo Ha akuuW OT YBETMYEHUETO
Ha KanuTana - JaTaTa, cfefd KOSTO CK/YEHW CAeflkKM C aKuumTe He Bb3AEeNCTBaT BbpPXY
npaBoTo 3a NpuaobmBaHe Ha HOBM akuMK, A0 AaTaTa Ha perucTpmpaHe Ha yBeJIMYeHMeTO Ha
KanuTasna 1M BNMCBAHETO My B Aeno3nTapHaTa MHCTUTYLUMUS.



CTONHOCTTa Ha B3EMAHETO € paBHa Ha Npou3BeaeHUEeTo oT 6pos Ha HOBUTE aKLUWK U LieHaTa
Ha eaHa HoBa akuus.

R=N,k x P,, KbAETO

R - B3eMaHe;
N, — 6poli Ha HOBUTE aKLuK;

P, — ueHa Ha egHa HOBa akuuS.

LleHaTa Ha eaHa HOBa akuMsa Ce Nony4yaBa KaTo nocneaHarta LeHa Ha oueHKa Ha efiHa ,CcTapa”
akumsa 6bae paspeneHa Ha cymata oT 6pos HOBM akuuu, Npuaobutm cpelwwy egHa ,crapa”
akumsa, n egHa 1 ,ctapa” akuwms.

al

" (N, +1)

, KbAETO

P, — ueHa Ha egHa HoBa akuus;
Po — mocneaHa ueHa Ha OueHKa Ha efHa ,CTtapa” akuus;

Nr — 6pon HOBM akuMKn 3a egHa ,CcTapa” akums.

OT paTtaTta Ha BMMCBaHe Ha HOBUTE akuUW B Aeno3uTapHaTa WMHCTUTYUMst 4O AaTtaTa Ha
BbBEXAAHETO MM 3a TbProBus Ha peryaupaH nasap win Apyro MsiCTO 3a TbproBusi HOBUTE
aKuMKM ce Npu3HaBaT Mo UeHa, n3vncrieHa no cregHaTa dopmyna:

al

" (N, +1)

, KbAeTo

Pn — ueHa Ha egHa HOBa akums;
Py — mocneaHa ueHa Ha OueHKa Ha efHa ,CcTtapa” akuus;

Nr — 6poin Ha HOBUTE akuuK 3a eHa ,CTapa” akuus.

Cnen BbBeXxaaHe 3a TbproBuMsi Ha CbOTBETHOTO MSCTO 3@ TbproBMs Ha HOBUTE akKuuu,
nocneagsaullata MM oOLEeHKa Ce MU3BbplBa CbrM1laCHO MeToAuTe 3a OueHKa Ha UeHHU KHWXKa,
AOMNyCHATU A0 WU TbpryBaHW Ha peryampaH nasap winm Apyro MACTo 3a Tbproesu4.

6) Cnyuyamte Ha npugobuBaHe Ha (HOBM) aKuUMM OT AafEHO APYXeCTBO B pe3ynrtaTr oT
pa3fenisHeTO Ha Beye CbliecTByBalmMTe akuMm (CNaMT) ce Npu3HaBa B3eMaHe OT gaTaTa, oT
KOSITO HOBUTE aKLMKW Ca Beye OTAeNIeEHW OT CbLlecTByBallMTe akuuM - AaTaTa, cieq KosTo
CKJIIOYEHM CAefikM C aKuumTe He Bb3AelcTBaT BbpPXy MpaBOTO 3a npuaobmBaHe Ha HOBUTE
aKuum o gaTtaTa Ha pernctpupaHe Ha HoBus 6poli akuMn B Aeno3uTapHaTa MHCTUTYLUS:

CTOMHOCTTa Ha B3eMaHETO € paBHO Ha NMPouM3BeAEHUETO Ha 6posa Ha HOBUTE aKLMK U LieHaTa
Ha eqHa HOBa akuus.

LleHaTa Ha eaHa HOBa akuMs ce NoflyyaBa KaTo nocnejHaTta LeHa Ha oueHKa Ha eaHa ,ctapa”
akuua 6bae pasgeneHa Ha 6pos HOBM akumKn, NpnaocbuTn cpewy egHa ,crapa” akums.
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,KbJETo
IQZJVMXIDOXL 'D'
N

,
R - B3eMaHe;

N, — 6poVi Ha HOBUTE aKUuK;

Po — nocnegHa ueHa Ha oueHKa Ha efHa ,CTapa” akuus;

N: — cbOTHOLWEHNE Ha cnuTa.

OT patata Ha BMUCBaAHE Ha HOBUTE akUMKM B Jeno3uTapHaTa MHCTUTYUMs [0 [AaTtaTa Ha
BbBEXJAaHETO MM 3@ TbProBMs Ha CbOTBETHOTO MSACTO 3a TbpProBUs HOBUTE akUUK ce
npu3HaBaT Mo LeHa, n3vncsieHa no cnegHarta dopmyna:

P =Py x1/ N Kbaeto
P - ueHa Ha HoBa akuus;
Po - mocnegHa ueHa Ha OUEHKa Ha efHa ,CcTtapa” akuus;

N: - cbOTHOLIEHME Ha cnauTa.

Cnen BbBexaaHe 3a TbProBMs Ha peryavpaH nasap Ha HOBWUTe akuuu, nocnejsailiata UM
OLEHKa Ce M3BbpLIBA CbI1aCHO METOAUTE 3a@ OLEeHKa Ha LUEHHU KHMXa, AOMNyCHaTW A0 wuau
TbpPryBaHM Ha perynupaH nasap win Apyro MsCcTo 3a TbproBus.

6. B cnyyamte Ha npugobmeBaHe Ha nNpaBa OT [aAEHO APYXECTBO MNpu yBenn4yaBaHe Ha
KanuTana 4ype3 eMMcus Ha akumu ce rnpusHaBa B3eMaHe (Ha npasa) OT partaTta, OT KOoATo
npuTexartenute Ha akuMu B APYXECTBOTO HAMAT Mpaso Aa nosjydaT npasBa 3a 3anvcBaHe Ha
aKuuM OT yBennM4YaBaHeTO Ha KanuTana (aaTtaTa, cnef KOSITO CK/OYEHU CAENKN C akunuTe He
Bb34eNCcTBaT BbpXy MpaBoOTO 3a NpugobmeaHe Ha npasa), A0 AaTaTa Ha perucrpupaHe Ha
npaeaTa B Aeno3uTapHaTa MHCTUTYLUS.

CTOMHOCTTa Ha B3eMaHeTO Ce M34YNCAsiBa Ha OCHOBaTa Ha cnefHaTa gopmMmyna:
R =NxP,

KbaeTto:

Rr — B3eMaHeTo;

N - 6posaT Ha npaBaTa;

Pr - ueHaTa Ha npasoToO.

LleHaTa Ha NMpaBoOTO Ce M3YMcsBa Ypes cnegHaTta dopMyna:

P +P xN,
N, +1

r !

Kbaeto:
Pr - ueHaTa Ha npaBoOTO;
Pl — ueHaTa Ha nocneaHaTa oUeHKa Ha akumaTa (nNpeauv oTAenssHeTo Ha npasaTa);

Pi - eMMCMOHHATa CTOMHOCT Ha HOBUTE aKUuu;
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Nr — 6poAT Ha aKUMWUTE B €4HO NpaBo.

OT paTtaTa Ha permMcTtpauuns Ha npasaTta B Aeno3uTapHaTa MHCTUTYUMS, CbLLUTE Ce Npu3HaBeaT
KaTo akTuB B nopTdeina Ha ®OHOA no ueHa, onpeaeneHa no rnocodeHaTta ¢gopmynarta no-
rope.

6.1. (U3M. c peweHune Ha C[ o1 10.05.2018 r.) Mpyn HEBB3IMOXHOCT Aa Ce NPUSIOXKAT HAUMHUTE
3a oueHka no T. 4, nocneaBallaTta OueHKa Ha NpasBa Ce U3BbpLUBa KaKTo c/eaBa:

A) (HoeBa c peweHue Ha C[ ot 10.05.2018 r.) npu npaBa, m3gageHn BbB Bpb3ka C
yBE/IMYEHME Ha KanuTasa 4ype3 eMUCUMs Ha akuum - Mo LeHa, NpeacTaBfsiBalla pasnvka
Mexay LueHaTa Ha CbWecTByBalWMUTE akuMnu Ha [ApYXeCTBOTO, onpeaeneHa cnopen
M3NCKBaHMUATA Ha T. 4, CbOTBETHO T. 5, U eMUCMOHHaATa CTOMHOCT Ha HOBUTE aKuUuM OT
YBE/IMYEHNETO Ha KanuTana, YMHOXEHa Mo CbOTHOWEHMETO Ha 6post Ha akuuuTe B e4HO
npaso.

B) (HoBa c peweHnne Ha CQ ot 10.05.2018 r.) npuv npasa, n3ganeHu BbB Bpb3Ka C EMUCUSA
KOHBepTMpyemun obnuraumm - nNo LUeHa, MpeAcTaBnsBalla pasfivkaTa Mexay LueHaTa
(onpepeneHa CbrnacHoO Ha4YMHUTE 3a OLEHKa, MOCOYeHU B T. 4 - 5) Ha CbLlecTByBaLLUTE akLMn
Ha APYXEeCTBOTO U eMUCMOHHAaTa CTOMHOCT Ha KOHBepTUpyemuTe obnurauum, yMHOXEHa no
CbOTHOLIEHMETO Ha 6pos KoHBepTMpyemMu obnvraumm B €4HO NpaBO M KOPUIMpaHO C
KOHBEPCMOHHMS aKTop Ype3 u3nonseBaHe Ha cregHata dopmyna:

P +P xN
P =P _ O T EXN,

N, xC+1
KbAeTo:

Pr — ueHaTa Ha nNpaBoToO;

Pl — ueHaTa Ha nocnegHaTta oueHKa Ha akumaTa (nNpeau otTaensHeTo Ha npasaTa);
Pi - eMMCMOHHATa CTOMHOCT Ha HOBUTe obnurauum;

Nr — 6posaT Ha obnuraummTe B €4HO Mpaso.

C — KOHBEpPCUOHEH (aKTop

6.2.1. (HoBa c peweHune Ha C[ ot 10.05.2018 r., npeauwHa 6.2.) OT gataTta Ha 3anuceBaHe
Ha akuumMTe B pe3yaTaT Ha ynpaXKHsBaHe Ha npaBaTa A0 AaTaTa Ha perncrpuvpaHe Ha
yBEe/IMYEHMETO Ha KanuTana u BMUCBAHETO My B Aerno3uTapHaTa MHCTUTYUMS 3anmcaHuTe
aKuum ce OoTpasgaBaT KaTo B3eMaHe, KoeTo ce dopMupa, KaTo 6podaT Ha 3anncaHuUTe akuum ce
YMHOXM NO cyMaTa OT CTOMHOCTTa Ha €4HO NpaBo No nocfiegHaTa oueHKa npeau 3annucBaHeTo
Ha akuMuTe, pasaeneHa Ha 6pos Ha akuMmMTe B e4HO NpaBoO M eMUCUMOHHaTa CTOMHOCT Ha eAHa
akums.

R=N, x| P+
N,
KbAETO:
R - B3eMaHeTO;
Nn — 6posAT Ha 3anNucaHuTe aKuuu;
P; — eMMCMOHHaTa CTOMHOCT Ha eAHa aKuus;
P — cTOMHOCTTa Ha eqHO NpaBo;

Nr — 6posIT Ha aKkuuWTe B €4HO NpaBo.
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OT paTtaTa Ha 3anucBaHe Ha akuMWUTe B pe3y/TaT Ha yrnpaXHsiBaHe Ha npaBaTa Ao AaTaTa Ha
3anjalaHe Ha €eMWCMOHHATa MM CTOMHOCT Bb3HMKBA 3aAb/IKEHME KbM [pYXeCcTBOTO -
EMUTEHT.

6.2.2. (HoBa c peweHme Ha CO ot 10.05.2018 r.) OT pgartata Ha 3anucBaHe Ha
KOHBepTMpyeMmnTe obnuraumMm B pes3ynTaT Ha ynpaxHsaBaHe Ha npasaTa A0 AaTaTa Ha
perncrtpypaHe Ha eMucusiTa KOHBepTupyemm obnuraumm n BNUCBAHETO M B Aeno3uTapHaTa
WHCTUTYLMS 3anmcaHuTe KOHBepTMpyeMn obnuraumm ce oTpassiBaT KaTo B3eMaHe, KOeTo ce
dopmMupa kaTto 6posAsT Ha 3anucaHUTE KOHBEPTUPYEMM obnuraumm ce yMHOXW Mo cymaTa oT
CTOMHOCTTa Ha eZlHO NMpaBo Mo NocnefHaTa oueHKa Npeau 3anMcBaHeTo Ha KOHBEpTUpyemuTe
obnurauun, pasgeneHa Ha 6pos KoHBepTUpyemm obnuraumm B egHO NMpaBoO M EMUCUOHHATA
CTOMHOCT Ha eaHa KoHBepTupyeMa obnurauma. OT gataTta Ha 3anMcBaHe Ha KOHBepPTMpYeMUTE
obnuraumm, B pe3yntaT Ha YynpaxHsBaHe Ha npaBaTa A0 JaTaTa Ha 3anjawaHe Ha
€MUCMOHHATa UM CTOMHOCT Bb3HWKBA 3aab/keHne Ha QOOHOA KbM ApYXeCTBOTO — EMUTEHT.

6.3.1. (HoBa c peweHune Ha C[ ot 10.05.2018 r., npegnwHa 6.3.) OT gataTta Ha BNMCBaHe
Ha HOBUTE aKuunn B AENO3UTapHaATa UHCTUTYUMUA A0 AaTaTa Ha BbBEXAAHE 3a TbpProBud Ha
CbOTBETHOTO MACTO 3a TbproBua, HOBUTE aKuUWK Ce€ MNpwm3HaBaT MO UEHa, U34YUC/IEHa MO
cnegHarta ¢opmyna:

KbaeTto:

P — ueHaTa Ha akuusaTa;

Pi — eMMCMOHHATa CTOMHOCT Ha eAHa aKuus;
Pr — cToMHOCTTa Ha e4HOo Npaso;

Nr — 6poaT akuum B e4HO NpaBo.

Cnen BbBexAaHe 3a TbpProBUs Ha CbOTBETHOTO MSACTO 3@ TbProBMs Ha HOBUTE akuUUK
nocnejBallata UM OLEHKa Ce M3BbPLUBA CbI/TACHO METOAUTE 3a OLEHKa Ha LEeHHW KHUXa,
[AOMyCHaTU A0 UKW TbPryBaHW Ha perynunpaH nasap wiv Apyro MSCTO 3a Tbprosus.

6.3.2. (HoBa c peweHne Ha CA ot 10.05.2018 r.) OT patata Ha BMMCBaHe Ha HOBUTE
KOHBepTMpyeMn obnuraunmm B Aeno3uTapHata MHCTUTYUMS A0 AaTaTa Ha BbBeXAaHe 3a
TbproBMs Ha CbOTBETHOTO MACTO 3a TbpProBusl, KOHBEpTMpYeMu obnmraumm ce npusHasaT Mno
ueHa, u3uucneHa no dgopmMynaTta, cbabpxawa ce B [lpaBunata 3a oueHKa, KaTo 3a
KOHBepTMpyeMmnTe obnuraunmn ce HauyMcnsiBa U INXBa 3@ BCEKU AeH, CbMNacHO npocnekTa Ha
emMuncuaTa, a cnen BbBexJaHe 3a TbpProBuMs Ha CbOTBETHOTO MACTO 3a TbproBus Ha
KOHBepTMpyeMn obnuraumm nocnepsallata MM OLEHKa Ce M3BbpLBa CbrNacHO MeToauTe 3a
OLleHKa Ha LEeHHW KHUXa, AoMYyCHaTU A0 UM TbpryBaHW Ha peryavpad nasap wim apyro Macto
3a TbproBus.

6.4. B cny4yalt Ha HeM3non3BaHM Npasa 3a yyYacTue B YBE/IMYEHNETO Ha KanuTana Ha eMUTEHT
n npojaxb6aTa UM Ha sBeH ayKuUMOH no peda 4n. 1126 ot 3MMUK, cbwute ce oTHacAT KaTo
B3eMaHe, 4YMATO CTOMHOCT e paBHa Ha 6pos peanHo npoAajdeHM MpaBa, YMHOXEH Mo
nocTUrHaTaTa cpefHonpeTerneHa LueHa 3a npogaxba Ha npasaTa Ha ayKuMoHa. ToBa B3eMaHe
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cbllecTByBa B aktmeBmte Ha OOHOA [0 paTtaTa Ha peanHo MOCTbMJIEHWE HA MapuyHUTE
cpeacTtBa oT npogaxbaTa Ha npaBaTa Ha ayKuMoHa Mo pasnsawartenHa cMeTka Ha POHIA.

6.5. B cnyyaute, B KOUTO ce npugobmeaT akumm OT Henyb/IMYHO aKUMOHEPHO ApPYXeCTBO
BC/eACTBME HA MbpPBMYHO NYO6/AMYHO npeanaraHe, akuuMmTe ce Mpu3HaBaT OT gartaTa Ha
perucrpauusita UM B Aeno3uTapHata MHCTUTYUMs (OT gaTaTa Ha 3anMcBaHe Ha akuumTe A0
JaTaTa Ha permcrpauusaTa MM B Aeno3uTtapHaTa MHCTUTYLUMS 3anMcaHuTe akumm ce oTpasssaTt
KaTo B3eMaHe B pasMep, paBeH Ha njaTteHaTa EMMCUOHHA CTOMHOCT). MNocneaBawarta oueHKa
Ha akuMuTe OT gaTaTa Ha perncrpaumsTa UM B Aeno3vTtapHaTa MHCTUTYyUMS A0 AaTaTa Ha
AOonycKaHe Ha akuMuTe 3a TbProBMsa Ha CbOTBETHOTO MSCTO 3a TbpProBus Ce U3BbLPLUIBA MO
LeHa, paBHa Ha eMMUCMOHHaTa CTOMHOCT Ha eAHa akuus. Cnea BbBEXAAHE 3a TbProsBus Ha
CbOTBETHOTO MSICTO 3@ TbproBMs Ha akuumTe nocjaepBallata MM OLEHKa Ce M3BbpLUBa
CbrNacHO MeToAMTE 3@ OLEHKA Ha LLeHHW KHUXKa, A0oNyCHaTV A0 UK TbpryBaHu Ha perynmpaH
rnasap wiu Apyro MscTo 3a TbproBus.

MpeaxoaHUTe NpaBuia Ce npuaarat CbOTBETHO M MPU 3anUCBaHE Ha akUuUW OT HEMyBINUYHO
aKLMOHEPHO APYXKECTBO, 3@ KOMTO HE ce NnpeaBuxaa nocneasallla peructpaumsa 3a Tbprosus
Ha perynvpaH nasap wiv Apyro MsSCcTo 3a TbproBusi, KaTo OT AaTaTa Ha 3anucBaHe Ha akuuuTe
[10 BMMCBAHE Ha YBeNMYaBaHETO Ha KanuTana B TbProBCKUS PErUCTbp 3anMcaHuUTe akuumu ce
OTpa3siBaT KaTo B3eMaHe B pasMep, paBeH Ha niaTeHaTa eMUCUMOHHA CTOMHOCT, a cfieg AaTaTta
Ha BMMWCBAHE Ha YBE/IMYABAHETO Ha KanuTana B TbproBCKUSi PErMCTbP, NocsieaBallaTa oLeHKa
Ha aKuuUTe Ce U3BbPLLBA MO peaa Ha T. 5.

6.6. B cnyyaute, B KOUTO ce npmaobmeaT akumm npu yuypeassBaHe Ha HOBO aKLUMOHEPHO
APYXXeCTBO, aKkuMnTe ce oLeHaBaT Mo eMMCMOHHATa UM CTOMHOCT A0 AaTaTa Ha AOMNyCKaHe Ha
aKUunmnTe 3a TbproBnd Ha CbOTBETHOTO MACTO 3a TbproBu4. Cnep, BbBeEXAaHeE 3a TbproBusa Ha
CbOTBETHOTO MACTO 3a TbproBmsa Ha aKUuMUTE NnocnegBallata MM OLEHKa Ce W3BbPLUBA
CbrNacHO MeToAaMTE 3a OLEeHKa Ha LLeHHW KHUXKa, AoNyCHaTu A0 UM TbpryBaHu Ha perynmpatH
nasap wauv gpyro MsICTO 3a Tbproeus.

B cnyyai, ye ce 3anuceaT akuum npu yuypeasiBaHe Ha HOBO aKLMOHEPHO APYXEeCTBO, 3@ KOUTO
He ce npeaBwXaa nocneasalla perucrpaums 3a TbProBuUsA Ha peryavpad nasap wimM gpyro
MSICTO 3@ TbpProBus, Te Ce oueHsaBaT No EMMCUOHHATa UM CTOMHOCT A0 AaTaTa Ha BNMUCBAHE Ha
OPYXeCTBOTO B TbproBckusa perncrbp. Cnea BnncBaHeTo, nocsieaBallata OueHKa Ha akuuute
Cce u3pbpluBa Nno peja Ha 1. 5.

6.7. B cnyyauTte Ha npuaobumBaHe Ha npaBa OT AAAEHO APYXECTBO NMpU eMUCUSA Ha BapaHTU C
6a3o0B akTnB 6baella eMncKnsa OT akUUK Ha APYXKECTBOTO Ce Npu3HaBa B3eMaHe (Ha npasa) oT
AaTaTa, OT KOATO NMpuUTeXaTesInTe Ha akuun B APYXECTBOTO HAMAT NpaBo Aa nojsiyyaT npasa
3a 3anucBaHe Ha BapaHTu (partarta, cfeq KOATO CKAYEHN CAENMKN C akKuunTe He Bb3aencreaTt
BbpXy MNpaBoTO 3a npuaobuBaHe Ha npasa), 4O AaTaTa Ha perucrpupaHe Ha npasaTa B
JenosutapHaTa MHCTUTYLMS.

CTOMHOCTTa Ha B3eMaHEeTO Ce M34YMC/sSBa HA OCHOBATa Ha cnegHaTa dopmyna:
R =NxP,

Kbaeto:

Rr — B3eMaHeTO;

N - 6posaT Ha npaBaTa;

Pr - ueHaTa Ha npasoToO.

LleHaTa Ha NpaBoOTO Ce M3uUmnCABa Ype3 creaHarta gopmyna:
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KbaeTto:
Pr - ueHaTta Ha nNpaBoOTO;
Pl — ueHaTa Ha mocnegHaTa oueHKa Ha akuusaTa (nNpeav oTAensiHeTo Ha npasaTa);

Pi - eMMCHMOHHATa CTOMHOCT Ha akumuTe OT 6a3oBMsA akTMB (LeHaTa Ha ynpa)KHABaHe Ha
BapaHTuTe);

PW - eMUCMOHHATa CTOMHOCT Ha BapaHTUTE;

Nr — 6poAT Ha BapaHTUTE B €4HO Npago.

OT paTtaTa Ha perncrpauuns Ha npasaTa B Aeno3vTapHaTa MHCTUTYUMS, CbLUMTE Ce Npu3HaBaT
KaTo akTue B nopTdenna Ha ®OHOA no ueHa, onpeaeneHa no rnocodeHaTta ¢gopMynarta no-
rope.

6.7.1. Tpn HEBB3MOXHOCT Aa ce TnMpuaoXaT HauyMHUTE 3a OueHKa cbrlacHo T. 4
cnpaBeannBaTa CTOMHOCT OoUu€eHKa Ha npaBa npun eMnMcma Ha BapaHTU Cce onpeaensd no LUeHa,
npeacrasndBalla pa3jimka Mexay ueHaTa Ha CbWeCcTByBalwUTE akKuUn Ha [OPYXECTBOTO,
onpegeneHa cnopej WM3UCKBaHMSATA Ha T. 4,CboTBeTHO T. 5, u cbopa Ha eMucmoHHaTa
CTOMHOCT Ha akuuute oT 6a30BUS aKTUB U EMUCUOHHATa CTOMHOCT Ha BapaHTUTe, YMHOXeHa
MO CbOTHOWEHMETO Ha 6pOF| Ha BapaHTUTE B €4HO NpaBo.

6.7.2. OT gaTaTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaXKHaBaHe Ha npaBaTta [0
JaTaTa Ha perucTtpupaHe Ha BapaHTUTE W BMWCBAHETO MM B Jeno3vTapHata MHCTUTYuuS
3anucaHnTe BapaHTU Ce OTpas3sBaT KaTo B3eMaHe, KoeTo ce ¢dopMupa, Kato 6posiT Ha
3anucaHnTe BapaHTU Ce YMHOXMW MO CyMaTa OT CTOMHOCTTa Ha efHO MpaBo Mo nocfeaHaTta
oUEeHKa npean 3anMcBaHeTo Ha BapaHTUTe, pa3aenieHa Ha 6pos Ha BapaHTUTEe B e4HO NpaBo
N €eMUCUOHHATa CTOMHOCT Ha eAuH BapaHT.

R=N x| P + £
N

,
KbAETO:

R - B3eMaHeTo;

Nn — 6posiT Ha 3annucaHUTe BapaHTy;

Py — eMMUCMOHHaTa CTOMHOCT Ha €4AWH BapaHT;
P, — cTOMHOCTTa Ha eqHO NpaBo;

N; — 6posiT Ha BapaHTUTe B €4HO NpaBo.

OT paTaTa Ha 3anucBaHe Ha BapaHTUTE B pe3y/TaT Ha ynpaXHsBaHe Ha npasaTa 40 AaTaTa
Ha 3anfawaHe Ha eMUCUMOHHaTa MM CTOMHOCT Bb3HWMKBA 3aA4b/KEHME KbM APY>XEeCTBOTO -
EMUTEHT.
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6.7.3. OT pataTa Ha BMMCBaHe Ha BapaHTUTE B Aeno3uTapHaTa MHCTUTYUMSA A0 AaTaTa Ha
BbBEXJaHe 33 TbProBUs Ha CbOTBETHOTO MSACTO 3a TbpProBWsi, BAapaHTUTE ce NMpu3HaBaT Mo
LeHa, u34uMcrieHa no cnegHarta dopmyna:

U

P=P +

w

2|

Kbaeto:

P - ueHaTa Ha BapaHTa;

Pw — eMMCMOHHaTa CTOMHOCT Ha eAMH BapaHT;
Pr — cToHOCTTa Ha eaHO NpaBso;

Nr — 6posiT BapaHTX B €4HO NpaBo.

Cnen BbBexzaHe 3a TbproBna Ha CbOTBETHOTO MACTO 3a TbproBuda Ha BapaHTUTE
cnpaBeagnnBaTta MM CTOMHOCT ce onpeaena cbrnaCHoO MeToamTe 3a oLueHKa Ha UeHHU KHUXa,
AOMNyCHATU A0 WU TbpPryBaHW Ha peryampaH nasap winm Apyro MACTO 3a Tbproesu4.

7. (N3M. c pewenne Ha CA o1 19.01.2023 r. n o1 07.03.2023r.) CnpaBeanmeaTta CTOMHOCT Ha
OA/10Be Ha KONEKTUBHWU MHBECTUUMOHHW cxemMun no 4ya. 38, an. 1, 1. 5 ot 3AKNCAMNKN,
BKJIIOUYNTENIHO B C/ly4amUTe Ha BPEMEHHO cnMpaHe Ha 06paTHOTO M3KynyBaHe, ce onpeaens no
nocrnegHaTta ob6sBeHa ueHa Ha 06paTHO M3KynyBaHe.

7.1. NMocnepBalla oLEHKA Ha akKUMKN N AAN0BE, n3aaBaHu OT 60pCOBO ThpryBaHu GOHAOBE U

apyru 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs wu ETCs), BKAKYUTENHO AS10BE Ha
KOJTIEeKTUBHU WHBECTULUMOHHK cxeMu no yn. 38, an. 1, 7. 5 ot 3AKNCAMNKWU, npu KOUTO
CbLLUECTBYBAT OrpaHMYyeHMss 3a Mokynka wn obpaTHO M3KynyBaHe 3a oOnpeaeneH kKnac
WHBECTUTOPU U/MNn onpegeneH pasMep Ha nopbykaTa, U B pe3ynTaT Ha Te3n OrpaHuyeHus
OOHOA He MOXe fa 3aKynu akuumTe U As0BeTe AMPEKTHO OT m3gaTtens U CbOTBETHO Aa
npeaseu 3a obpaTHO W3KyMyBaHe NpuUTEXaBaHUTE OT Hero Asn0Be, TO (UHAHCOBUTE
MHCTPYMEHTU Ce oueHsBaT:

a) Mo ueHa Ha 3aTBapsiHE Ha CK/KYEHUTE C TAX CAENKM Ha perympaHus nasap Ha LEeHHU
KHWXa, Ha KOWTO Cce TbpryBaT AsnoBete M akumute Ha ETFs, ETNs n ETCs, o6aBeHa upes
cucTtemMaTa 3a Tbproeus uam B 6opcosus 6oneTuH, 3a nocnegHns paboTHUS aeH.

6) MNpy HEBB3MOXHOCT Aa ce NpuaoXu T. a) Aanosete n akumute Ha ETFs, ETNs n ETCs ce
oueHsiBaT MO nocnefHaTa wu3uncrieHa W ob6siBeHa OT CbOTBETHUS peryampaH nasap
WHAMKaATUBHA HETHa CTOMHOCT Ha akTuBuUTe Ha eanH aan (iNAV-indicative net asset value).

B) MNMpn HEBB3MOXHOCT Aa Ce NPUI0XKN HAYMHBT Ha OLeHKa No npeaxoaHaTa TouKa, KakKTo U
B C/ly4an Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha gsnosete/akummnte Ha ETFs, ETNs u ETCs
3a nepuog no-abnbr oT 30 AHW, CbLMTE Ce OLeHsBaT Mo nocneaHaTta onpeaeneHa u obaseHa
OT CbOTBETHUS M3aaTes HEeTHaA CTOMHOCT Ha aKTUBUTE Ha eauH Aasn/akuus.

8. (U3M. c peweHne Ha CO ot 10.05.2018 r. u c peweHne Ha CI ot 19.01.2023 r)
CnpaBeannBa CTOMHOCT Ha 6bArapcku M 4YyxaecTpaHHu obauraumu, AoNycHaTW A0 WK
TbpryBaHM Ha aKTWMBEH peryavpaH nasap B Penybnuka bbarapua, Kakto un 6barapcku
obavrauuvm, fonycHaTn A0 MW TbPryBaHW Ha aKTUBEH peryampaH nasap B AbpPXaBWU YNEHKHU,
ce onpegens:

a) Mo cpepHonpeTerneHaTa UeHa Ha CKITIUYEHUTE C TAX CAENKM 3a nocrenHusa paboTeH AeH,
obsiBeHa 4pe3 cucTteMaTa 3a TbproBus, ako 06eMbT Ha CKJIKOYEHUTE C TAX CAESIKM 3a OEHS e
He no-ManbK oT 0,01 Ha cTo OT o6eMa Ha CbOTBETHATA EMUCUA.
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6) AKO He MOXe aa ce onpeAenu LeHa no peaa Ha b6ykBa ,a”, ueHaTa Ha obnuraunuTe e
cpenHonpeTerneHaTa LeHa Ha CKJYEHUTE C TAX CAENKM 3a Han-6nuskuss aeH npes
nocneaHus 30-AHEBEH nepuod, Npeaxoxaall AeHs, KbM KOWTO Ce M3BbpLUBa OLEeHKaTa, 3a
KOWTO MMa CK/TIOUYEHWN CAENKMU.

B) B cnydyaute, KoraTo ce onpenens crnpaBeasiMBa CTOMHOCT Ha ob6nurauum, no KouTo
npeAcTou nnallaHe Ha NMXBa, U Ny6/IMKyBaHaTa Ype3 cMcTeMaTa 3a Tbproeus unm B 6o0pcoBus
GIONIETMH LieHa Ha CKJIIYEHU C TSX CAENKM UMM Ha UeHa "KynyBa” e HeTHa, cnpaBeanvBaTa
CTOMHOCT ce hopMMpa, KaTo KbM Ny6/IMKyBaHaTa LeHa ce NpubaBu AbIKUMUAT JINXBEH KYMOH
KbM AaTaTa Ha U3BBLPLUBAHE Ha OLLeHKaTa:

CTOMHOCTTa Ha HaTpynaHaTa /IMXxBa ce onpeaens Ypes U3Mon3BaHEeTo Ha cneaHaTa hopMyna:

Acclnt = F *

= |0

*ﬂ’
E

KbaeTto:

Acclnt — e HaTpynNaHUAT NNXBEH KYMNOH;

F - rnaBHuuaTa (HOMMHanNHaTa CTOMHOCT) Ha obnurauymsaTa;
C - rogvWHNAT NTNXBEH KYMOH;

n - 6posAT Ha NMXBEHMTE NNalaHMs B rogMHaTa.

A - n3MmMHanuTe INXBO-AHM OT HAYasI0TO Ha JINXBEHUS NMepuoa A0 AaTaTa Ha usducneHusTa.
OHuTe ce m3umcngasaT Ha 6as3a 30 gHW B Meceu wnanm peaneH 6pon gHW B 3aBUCUMMOCT OT
pernameHTaumsaTa B NpocrnekTa 3a CbOTBETHaTa eMncus.

E - 6posT AHM B Tekywus NUXBeHUS nepuod. OHuTe ce nsuucnsaeaTt Ha 6a3sa 360, 364, 365
wnn 366 gHW B rogmHarta, wiam peaneH 6pol AHWM B 3aBMCMMOCT OT perjiaMeHTaumsita B
npocnekTa 3a CbOTBETHAaTa eMUCKUS.

KbM HeTHaTa ueHa ce pobass HaTpynaHna nNnMxXeeH KyNnOH KbM A€eHA Ha M3BbpLIBaHE Ha
oLeHKaTa U nu34yncriieHarta 6DYTHa LLeHa ce n3non3Ba 3a nocneaBalla olueHka Ha obnurauunsara.

9. (U3M. c peweHne Ha CO oT 10.05.2018 r.n c peweHune oT 19.01.2023 r.) [Mpu
HEBB3MOXHOCT Aa 6bae npunoxeH peabtT no T. 8, 6ykeu,a” - ,6” npu dopMmupaHe Ha
cnpaBeanmMBa CTOMHOCT Ha 06auraumm, AonycHaT A0 WK TbPryBaHU Ha aKTUBEH peryanpaH
nasap umauv Apyro MACcTo 3a TbProBus, KakTO 1 3a cnpaBeanmBa CTOMHOCT Ha obauraunun, Kouto
He Ce TbPryBaT U HE Ca AOMNYCHAaTU A0 TbProBMs Ha akKTUBHWU PEryavupaHn nasapu uim apyrm
MecCTa 3a TbProBus, Ce onpenens Kato ce oTyMTa CTOMHOCTTA Ha rnaBHMUAaTa M HaTpynaHaTa
JIMXBa KbM [A€HS, KbM KOWTO Ce M3BbpLUBA OLEHKATa Ha OLUEHKaTa.

9a. (Hoea c pew. Ha C[ oT 10.05.2018 r.) CnpaBeanuBaTta CTOMHOCT Ha obnuraunm c Hynes
KYNoH ce onpeaens no dopmynarta no-aony:

F
P = —w
(1+7r)
KbaeTto:
P — ueHaTa Ha ueHHaTa KHUra;
F — rnaBHuMuaTa Ha LEeHHaTa KHUra;

n — 6pon gHX oCTaBawm A0 Nagexa;
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m — obul 6poi AHM B nepunoaa;

r — NPOLEHTBLT Ha AUCKOHTMpPaHe (paBeH Ha goxoAda A0 nagexa):
SAN
Fr=l=—1 -1
KbaeTto:
PV — EMWUCMOHHaTa CTOMHOCT Ha UEeHHaTa KHUra;

FV - NaBHWUaTa Ha LUeHHaTa KHura;

t - nepuoa, KONTO e paBeH Ha peaneH 6pol AHM B nepuoada BbpxXy peasneH 6por gHW B
roavHaTa.

96. (HoBa c peweHune Ha C/[ ot 10.05.2018 r.) CnpaBeanmeaTta CTOMHOCT Ha obnuraumm c
HY/1eB KYMNOH C MaTypuTeT Haj eaHa roanHa ce onpegens no dopMynarta no-aony:

F

F=a o

Kbaeto:
P — ueHaTa Ha UeHHaTa KHuUra;
F — rnaBHunuaTa Ha LEeHHATa KHUra;

w-6poi roaMHu Ao nagexa

r — MPOLIEHTBLT Ha ANCKOHTUpaHe (paBeH Ha [loxo4a A0 najexa):

Fyvy™

— 1
PV

r'=

KbaeTo:
PV - EMUCMOHHATa CTOMHOCT Ha LEeHHaTa KHUra;
FV - MaBHMUAaTa Ha LUeHHaTa KHUra;

t — 6pon roanHu Ao nagexa.

10. CnpaBeanvBa CTOMHOCT Ha 6bArapCcku 1 YyXXAeCTPaHHU LEHHW KHWXA, AONYCHATU A0 UK
TbpryBaHu Ha GYHKUMOHMpALLM pPEeAOBHO, MpU3HaTU WM Ny6AMYHO AOCTbMHWU aKTUBHWU
peryavpaHu nasapu B 4yx6uHa, ce onpeaens:

10.1. (U3M. c peweHne Ha CO ot 10.05.2018 r.) 3a UeHHWN KHUXXA, TbpryBaHW Ha perynmpaHu
nasapu:

a) no nocneaHa LueHa Ha CKJTlo4eHa C TAX CAENKa Ha CbOTBETHUA Na3ap 3a nocneaHns paGOTEH
AEH.
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6) NpyM HEBB3MOXHOCT Aa Ce MPUJIOXM HauMHBT 3a oueHka no bykea "a" oueHkaTa ce
M3BbpLUBA MO NOC/eAHa LeHa Ha CKJIl0YEeHa C TSIX caefnka B paMKuTe Ha nocnegHus 30-gHeBeH
nepwoga.

10.2. AKO He MOXe Aa ce onpeAenu LeHa no peaa Ha Todka 10.1 , oueHKaTa Ha KOHKPETHUS
B/ LIEHHW KHUXa CE M3BbpPLIBA NpPU CbOTBETHOTO NpunaraHe Ha T. 5, T. 6 uan T. 9.

B CﬂyanI ye CbrMriacHO HacToAwunTe npaBuna nocneaBallata  oOuUeHKa Ha aKuuute,
nputexasaHu oT doHaa, cneaBa Aa Ce M3BBbPLUM NO LeHa OT AeH, KOWTO e:

- npeav AeHA, oT KOWTO npuUTEXaTennTe Ha akunn HaMaT npaBo Aa y4yacCTBaT B YBEJIMYEHUETO
Ha Kanutana, naun

- nNpean AeHA Ha pasaensdHe Ha akuunnte Ha eMUTeEHTa, Un
- npean geHsa, ot KOMTO npuTeXxartennte Ha akKunm HAMaT NpaBoO Ha AUBUAEHT,

- TO UeHaTa Ha OCHoBaTa Ha KoATO we 6bae M3BbpleHa oueHKaTa, Ce KOopurmpa cCbC
CbOTHOLWWEHMETO Ha yBeJIM4eHne Ha KahnuTasa, CbOTBETHO Ha pa3aesidHe Ha akKuummte Uunm
CbOTBETHO C pa3Mepa Ha ANBUAEHTA.

11 CnpaBeasninBa CTOMHOCT Ha AepUBaTUBHN PUHAHCOBM MHCTPYMEHTU CE OMpeaesis Cbl/lacHo
T.4.1-4.4,

1l1la. CI'IDaBeD,}'IVIBa CTOMHOCT Ha AepnBaTUBHU d)VIHaHCOBVI NWHCTPYMEHTU C 6a30B aKTmMB LEeHHW
KHMXa, AOMYCHAaTXM A0 WAW TbpryBaHW Ha (QYyHKUMOHWPALLW peAOoBHO, NpuU3HaTU, Ny6aAnYHO
OOCTbIMHU N aKTUBHW PEryanpaHn nasapuv B YyyxbuHa, ce ussbpliBa cbrnacHo T. 10.1.

12. Mpwn HEBB3MOXHOCT Aa 6baaTt npunoxenn T. 11 n 11a npu dopMmmpaHe Ha cripaBeasinBa
CTOMHOCT 3a onumMn, 4onycHaTu 40 WK TbPryBaHW Ha akTUBHW peryanpaHu nasapu win apyrm
MecTa 3a TbproBus, CnpaBeasiMBaTa CTOMHOCT Ce Onpeaens KaTo ce M3MNon3Ba NoaxoAabT Ha
Black-Scholes 3a onpegensiHe Ha ueHa Ha onuma. MogensT Black-Scholes TpeTupa oueHkaTa
Ha onuum 3a nokynka (kKon onuuu), Nopaanm ToBa (POPMUPAHETO Ha CTOMHOCTTA Ha NyT
onumsaTa we e pyHKUMS Ha LueHaTa Ha Ko/l ONnuus 3a CbOTBETHMS aKTMB MPU CbLUNTE YCNOBUS.

dopMynaTa 3a onpejesisHe Ha LeHaTa Ha NyT onuusg e, KakTo creiBa:
P=C+Xe-Sy,

KbaeTto:

C - UeHaTa Ha kon onuusdaTa, n3dmcneHa no moaena Ha Black-Scholes;

X - LleHaTa Ha ynpaxHsiBaHe Ha onuusaTta (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypasiHaTa fiorapuTMnuyHa dyHKUUS;

r — be3pnckoB INXBEH MPOLEHT;

T — CpoKbT A0 nagexa Ha onuusaTa B roaAnHU;

Xe™ = PV (X) - HacTtoslaTa CTOMHOCT Ha LieHaTa Ha yrnpa)XHsiBaHe Ha onuuaTa;

So — TekywaTa ueHa Ha 6a3oBus akTuB (TO3M, 3a KOWTO ONUMUATa € KOHCTpyupaHa)

N3uncnasaHe Ha— LeHaTa Ha kon onuuaTa ("C"”) 3a CbOTBETHUS aKTUB CbC CbLUNTE NapaMeTpu
(dbopmyna Ha Black-Scholes):
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Co=SoN(d1)- Xe™N(d2),
KbaeTto:

CIn(So/ X)+(r+c/2)T

d
| oT

d,=d, —o\T

N KbAETO:
Co — TekyLiaTa CTOMHOCT Ha KO/ ONUUATA;
So - TekywaTa ueHa Ha 6a30BuS aKTUB.

N(d) — BeposiTHOCTTa eanH cny4yaeH onuT BbpXY CTaHAAPTHOTO HOPMasiHO pasnpeaenenme aa
MMa CTOMHOCT no-Manka oT d. CboTBEeTHUTE CTOMHOCTM MOoraT ga ce HamepsaT B Tabnuum cbC
CTOMHOCTUTE Ha HOPMAJIHOTO pa3npeneneHume.

X — LleHaTa Ha ynpaxHsBaHe Ha onuusaTa;

e — 2.71828, ocHoBaTa Ha HaTypaJsiHaTa JloraputMmyHa QyHKUmMS;

r — be3puckoB INXBEH MPOLEHT;

T — CpoKbT A0 nagexa Ha onuusaTa B roaAnHU;

Xe ™ = PV (X) — HacToauwaTa CTOMHOCT Ha LieHaTa Ha ynpa)XHsBaHe Ha onuuaTa;
In — ®yHKUMATA HATypaaeH NoraputbM;

(- CTaHAapTHOTO OTK/IOHEHME Ha HOpMaTa Ha Bb3BPaLLAeMoCT Ha rogumiiHa 6a3a (NoCTOSHHO
KanutanusupaHa) Ha 6a3oBus akTue (BONATUHOCT).

CTaHAapTHOTO OTK/IOHEHME Ha HOopMaTa Ha Bb3BpallaeMoCT 3a N HabnaeHUs ce U34ncnsBea
no dopmynara:

n &=t
o= >

fl—l =1 ”

KbaeTo © e cpefHaTa Bb3BpallaeMoCT 3a nepumoda Ha Wu3Baakata. Hopmata Ha
Bb3BpaLLAaeMoCT B AeHA t ce onpeaend B CbOTBETCTBUE C NOCTOAHHATA KanuTaam3aumg KaTo
rt=In(St/St.1).

12a. MNpn HEBB3MOXHOCT Aa 6baaT npuaoxeHn 7. 11 1 11a npu dopMmpaHe Ha cnpasenavBea
CTOMHOCT Ha BapaHTW, AOMNYCHAaTU A0 MAM TbpPryBaHW Ha aKTMBHW peryanmpaHu nasapu uaum
ApPYrn MecTa 3a TbproBus UM TbpryBaHu Ha U3BbHOOPCOBM Nasapu, cnpaseanmeaTa CTOMHOCT
Ce onpeaens KaTto ce u3nonssa dopmMynaTta no T.12 3a usuuncnsasBaHe Ha LeHaTa Ha onuumu 3a
nokynka (Kos onuun).
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13. MNMpn HEBB3MOXHOCT aAa 6bae npunoxeHa T. 11 n 11a npun dopMmpaHe Ha crpaBeasinBa
CTOMHOCT Ha drouYbpCU, AOMNYCHATU 4O WM TbpryBaHU Ha aKTUBHWU pEryavpaHuv nasapuv uam
OpYrn MecTa 3a TbproBus, crpaBegsnBaTa CTOMHOCT Ce onpeaens no cinegHus HauuH:

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

KbaeTto:

F - ueHaTa Ha poYbpC KOHTPAKT;

S - cnoT ueHaTa Ha 6a30B aKTuB;

PV(D,0,T) — HacTosiwaTa CTOMHOCT Ha OYaKBaH AUBUAEHT;
Rf — 6€3pnCKOB NMXBEH MPOLEHT;

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

13a. CnpaBepnvBaTta CTOMHOCT Ha AEpPMBATUBHU (PUHAHCOBU WHCTPYMEHTW TbPryBaHW Ha
n3BbH60PCOBM Nasapu ce n3BbpLLBaA MO LeHa "KynyBa" Ha MapKeT-MenKbp Npu 3aTBapsHe Ha
nasapa B paboTHMS AeH, nMpeaxoxXxaalw, gataTa Ha oueHkaTta. [pyn HEBBL3MOXHOCT Aa 6bae
NPUAOXKEHO NOCOYEHOTO NpaBmo:

13a.1. cnpasegnmeaTta CTOMHOCT Ha oOnuuM, TbpryBaHM Ha W3BbLHOOPCOBM nasapu, ce
onpenens KaTo ce usnonsea ¢gopmynarta no, 1.12;

13a.2. cnpaBeanvBaTta CTOMHOCT Ha BanyTHUTe (GOpybpAHW AOroOBOpPWU Ce onpeaens KaTto ce
nsnonsea dopmynata no-gony. KoraTo CpokbT A0 nagexa Ha BanyTHuTe opybpaHu
AOroBopu e no-manbK OT 1 Meceu M B C/lyyal, ye Ca Hanuue He3HAYUTEsSTHM pasfiMku no
OTHOLIEHWNE Ha CTOMHOCTUTE Ha JIMXBEHUTE NPOLEHTU, MOPAAN KPAaTKMS CPOK N NpeHebpexnmo
MasikoTO BAMSHME Ha AUCKOHTOBUTE aKTopu, ce npuema, ye HOpybpAHUAT BanyTeH Kypc
KbM fgaTaTa Ha onpejensiHe Ha cnpasegnmeata CToMHocT (t) e paBeH Ha Tekywus cnoT
BanyTeH KypcC.

KbAeTo:

Vt - cToMHOCT Ha dopybpAHUS AOroBOP;

N - pa3smep Ha popybpAHUS AOFOBOP;

C - TeKkywms CNoT KypC Mexay ABeTe BanyTu;

P — dopybpaeH BanyTeH Kypc, 4OFOBOPEH NMpu CKAOUYBaAHETO Ha hopybpaHNA AOroBOp;

N pBaTa BanyTHM Kypca ce u3pa3saBaT KaTo eamMHuum BanyTa B 3a egHa eamHuua BanyTa A.
iA — 6€3pMCKOB NNXBEH MPOLEHT 3a BanyTa A;

iB — 6e3pncKoB NMXBEH NPOLEHT 3a BanyTa B;

T - paTa Ha nagex Ha dopybpAHUS AOr0BOp;

t - Tekywa garta.
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13a.3. CnpaBeanmBaTa CTOMHOCT Ha ¢opybpan, pas3nMyHM OT nocodeHuTe no T.13a.2., ce
onpepensa KaTo ce usnonsea ¢gopMmynara no T1.13;

136. (U3M. c peweHne Ha CO ot 19.01.2023 r.)CnpaBeanmBaTta CTOMHOCT Ha (OUMHAHCOBMU
WHCTPYMEHTM AONYCHATM A0 TbProBMs Ha NoBeve OT eAuH peryanpaH nasap, ce onpegens no
LeHa Ha 3aTBapsiHe unu Apyr aHanorMyeH nokasaTers, onoBecTsiBaH Ny6aMYHO KbM AeHS, KbM
KOMTO Ce M3BbplIBA OLEHKaTa OT MecCTa 3a TbproBusl, OT KOWTO 3@ CbOTBETHUS AEH €
N3TbpryBaH Hanl-roasm obem.

14. B cny4daunTe, KOraTto He ce nposexia TbproBuUs Ha MSICTO 3@ Tbprosms B paboTHW AHM 3a
CTpaHaTa WAWM KOraTo JAaZeHW LUeHHUM KHMXKa Cca BpeMeHHO CrpeHu OT TbproBus, 3a
nocneasalla OLEHKa Ha UEeHHUTe KHWXa, AonycHaTu A0 WM TbpryBaHM Ha aKTMBEH
perynvpaH nasap, ce npmema oueHKaTa, BaJnaHa 3a AeHS Ha nocsegHaTta TbproBcka cecus.
Mpn nocnegBawa oueHka Ha obnauraumm nNo pega Ha uM3peyeHue NbpBO Ce OoTyYMTa WU
HaTpynaHaTa JInXBa 3a CbOTBETHUTE AHMW.

MpaBwnoTo ce npwiara M B CiydauTe, KOraTo Ha MSCTO 3a TbproBusi He ce npoBexaa
TbproBcka cecus nopagm HepaboTeH B CbOTBeTHaTa CTpaHa AeH, KonTto e paboTteH B
Penybnuka bbnrapus.

MpaBwioTO He ce nNpunara, KoraTo Ha perynmpaHus nasap He ce NpoBeXxAaT TbProBCKU Cecum
3a noeede oT 5 paboTHM gHWM. B TO3M cnydal nocnepBawata oueHKa Ce U3BbpLIBa npu
CbOTBETHOTO NpunaraHe HaT. 5,6, 9, 121 13.

15. CnpaBeaavBaTta CTOMHOCT HA CPOYMHUTE U 6e3CpouvyHUTE Aeno3nTu, NnapuTe Ha Kaca
M KpaTKOCPOUYHUTE B3€MaHMUA ce onpeens KbM AeHSs, 3a KOUTO Ce OTHaca NpeoLLeHKaTa,
KaKTo cneasa:

a) CPOYHMTE BNOroBe - N0 HOMUHAMHATa UM CTOMHOCT;

6) napuTe Ha Kaca - No HOMWHaNHa CTOMHOCT;

B) 6e3cpoyHuTe BNOroBe - N0 HOMMHAa IHA CTOMHOCT;

r) KpaTKOCPOYHUTE B3eMaHMs 6e3 onpeaeneH NMMXBEH MPOLUEHT UM A0X0A4 - N0 cebeCTOMHOCT;

[l) KPaTKOCPOYHUTE B3EMAHUSA C ONpeaeneH IMXBEH NMPOLEHT UM Aoxo4 - No ce6ecTonHOCT.

16. ®MHaAHCOBUTE aKTUBWU, JEHOMUHUPAHWU B YyXXKAECTpaHHAa Banyta, Ce MNpeu3yncnsasaTt B
NeBOBa paBHOCTOMHOCT, onpeaesieHa No LeHTpanHusa Kypc Ha BbnarapckaTta HapoaHa 6aHka,
BaNMAEH 3a [EeHs, 3@ KOMTO ce OTHAacs oLeHKaTa.

17. MNocnenBawiata oOuUeHKa Ha MHCTPYMEHTUTE Ha NapuyHMA nasap, AonycHaTtu A0 WAun
TbpPryBaHM Ha aKTUBEH peryavpaHd nasap, ce onpeaens cbrnacHo T. 10.1. lMpn HEBB3MOXHOCT
pa ce npwioxat T. 10.1, KakToO U 3@ MHCTPYMEHTUTE Ha MNapuyHuMsa nasap, KOUTO He ce
TbpryBaT Ha perynmMpaH nasap WM Apyro MACTO 3a TbproBusl, ce W3N0JA3BaT ClegHuTe

dopmynu:
CToMHOCTTa Ha Aeno3uTHUs cepTudmnkaTt ce onpeaens rno cnegHaTta dopmyna:

MV '

Cd
1+ ix—
[ 365J

KbAETO:

Fep =
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My =N 14 Sx
100 365

Pco € CTOMHOCTTa Ha AeNO3UTHUSA cepTudukar;

MV - CTOMHOCTTa Ha AENO3UTHUSA cepTUdUKAT Ha Nagexa;
N — HOMMHaNHaTa CTOMHOCT Ha AENO3MTHUS cepTudukar;
d - 6poit AHM OT AaTaTa Ha NpeoLeHKa A0 naaexa;

i — AMCKOHTOB MPOLEHT;

C - NuxBaTa, NaaTMMa BbpXy Aeno3uMpaHaTa CyMa, NocoYeHa BbpXy cepTudmkaTa.

KpaTKoCpO4YHUTE AbpXaBHW LEHHU KHUxa (CbKpoBuwHKM 60HOBE) cCe oueHgBaT Mo
dopmynaTa:

P, =N 1—(1’xiJ ’
365

Prb € ueHaTa Ha CbKpPOBULLHMSA GOH;
N — HOMWHaNHaTa CTOMHOCT;
i — ANCKOHTOB MPOLEHT;

d - 6poit gHM OT AaTaTa Ha NpeoueHKa A0 nagexa.

MCKOHTOBATa HOpMa B ropHuTe opMysn ce onpeaens cbrnacHo T. 9, 6ykea ,a” ,,6"” unu
y 4 y I

A\

IIB .
18. (OTtM. ¢ pewweHune ot 04.05.2012r.)

19. Mpwu B3eTO pelleHne 3a pasnpeaeneHme Ha AMBUAEHT OT AAAEHO0 APYXECTBO, YUNMUTO aKL MK
urypupat kato aktue B noptdeina Ha ®OHA, oT nbpBaTa AaTa 3a TbProBUs Ha akUUUTE
Ha perynvpaH nasap, Ha KosTo NpeobpeTaTensaT Ha akuMuTe HAMa NpaBo Ha AMBUAEHT, [0
JaTaTa Ha u3nnauaHe Ha AuvBMAEeHTa (peanHo MOCTbMNIEHUME Ha MapuUYHUTE cpeacTsBa oT
AVBUIEHTA Mo pa3niauiatenHa cMeTka Ha ®OH/A), cymaTta Ha 6pyTHUA AMBUMAEHT Ce OTHacH
KaTo B3eMaHe.

19a. (HoBa, npueTa c peweHne Ha CAO ot 19.01.2023 r.) 3a cnpaseasnnsaTa CTOMHOCT Ha
(PUHAHCOBU MHCTPYMEHTU Ha APYXKECTBA, KOUTO ca 065IBEHU B HECHCTOSATENHOCT, Ce U3MNoNn3Ba
KoedUUNEHT Hyna, CbOTBETHO Ce NMpMeMa, Ye TaxHaTa cnpasBeasinea CTOMHOCT € Hyna.

II. OLUEHKA HA NACUBMU

20. CrtoMHOCTTa Ha MnacmBuTe € paBHa Ha cyMaTa OT 6anaHCOBUTE CTOMHOCTM Ha
KPaTKOCPOYHUTE U AbJIFOCPOYHUTE 3aAb/KeHUs No 6anaHca. 3aab/XeHUsaTa, AEHOMUHUPAHK
BbB BaslyTa, ce usumcnasart no opuumanHmsa Kypc Ha bHB, o6saBeH KbM gaTaTa Ha oueHsiBaHe.
OueHka Ha nacuBuTe Ce M3BbpLWIBA B CbOTBETCTBME C MexayHapoAHUTE CYETOBOAHU
CTaHAapTu U cyeToBoAdHaTa nonutnka Ha ®OHAA.

III. MNPOLUEAYPA 3A ONPEAENIAHE HA HCA, HCA HA EAVH AAN, EMUCUOHHA
CTOMHOCT U LLEHA HA OBPATHO U3KYNYBAHE HA ASAAZIOBETE HA ®OHAA
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21. Ta3n npoueaypa ce oCHOBaBa Ha U3NCKBaHMATa Ha 3akoHa u lNMpasunaTta Ha ®OHOA.

22. [deno3mnTtapaT ocbllecTBsBa 06WMs KOHTPOJS MO crna3BaHe Ha 3akoHa, [MpaBunata Ha
®oHaa n HacToswmTe NMpaswuia nNpu onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH pAss, €MUCMOHHATa CTOMHOCT M ueHaTta Ha o6paTHo
MU3KynyBaHe Ha asnoseTe Ha OOHIOA.

23. YnpaBnsBawoTo [ApyXecTBO OCbLECTBsIBA AEMHOCTTa No cbbmpaHe U aHanM3MpaHe Ha
BCMYKM AOKYMEHTU N BCAKA MHGOPMaLKs, KOMTO e MOCyXaT 3a onpeaenstHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eAuH As/1, EMUCUMOHHATa CTOMHOCT
M UeHaTa Ha obpaTHO mM3KynyBaHe Ha assioBete Ha ®OHOA, KakTo M 3a M3BBLPLUBAHETO Ha
BCMYKM HEOHXOAMMM CYETOBOAHM ONepaumn BbB Bpb3Ka C Ta3n AEMHOCT.

Jinuya, onpepensilim M ynpa>kHsaBalWmM KOHTpoa npu onpeaensHetro Ha HCA, HCA Ha
€AVH AN, EeMUCUOHHA CTOMHOCT U LleHa Ha o6paTHO n3KynyBaHe

24. HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHaTa CTOMHOCT Ha aKTUMBUTE Ha eauH Aasn,
€MUCMOHHATa CTOMHOCT M uUeHaTa Ha obpaTHO M3KynyBaHe Ha aanosete Ha OOHIOA ce
n3uucnasaT oT YnpasnsdsawoTo ApyXecTBo noA KOHTposia Ha [Jeno3mTtaps npu criasBaHe Ha
HacTosdwMmTe lNpaBuna. 3agb/HkeHme Ha YnpasnsaBawoTo [pyxecTBo € nybsinkKyBaHETO Ha
€MUCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHO U3KynyBaHe.

TexHonorusa 3a onpegensiHe Ha HCA, HCA Ha egquH AfiJ1, EMUCUMOHHA CTOMHOCT M LleHa
Ha 06paTHO nsKynyBaHe

25. HeTHaTa cToMHOCT Ha aktuBute Ha POHJA 1 HeTHaTa CTOMHOCT Ha aKTUBUTE HA eauH Aan
ce onpeaensit ABa NbTU CE€AMUYHO (BbB BTOPHUK M YETBBbPTBLK), HE NO-KbCHO OT 13:00 vyaca
Ha CbOTBETHMA AeH Npu ycnoBusaTa WM MO peda Ha HactoawmTe [lpaBuna, CbriacHo
JencTBawoTo 3akoHogaTtencrteo, [lMpasunata wm [lNpocnekta Ha ®OHAA. KoraTto aeHAT 3a
onpepensHe e HepaboTeH AeH, HETHaTa CTOMHOCT Ha akTmBuTe Ha ®OHIA 1 HETHaTa CTOMHOCT
Ha aKTMBWUTE Ha eanH A4S ce onpeaensaT Ha NbpBusa cneaBaly, paboTeH AeH.

26. YnpasnaBawoTto [pyXecTBO M3BbpLIBaA oueHka Ha noptdenna Ha ®OHAA, onpenens
HeTHaTa CTOMHOCT Ha akTueute Ha ®OHJA, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asa, U
NU34ncnsaBa eMUCUOoHHaTa CTOMHOCT M uLeHaTa Ha obpaTHO M3KynyBaHe Nnoa KOHTposa Ha
JenosunTtaps.

27. EMMUCMOHHaTa CTOMHOCT, MO KOATO Ce M3MbJIHABAT MOPbYKM 3a MOKYyMNKa Ha AA/I0BE Ha
OOHOA , ce nsuncnsaea ABa NMbTU CeAMUYHO (BbB BTOPHUK M 4YeTBbPTbK) U ce obsaBsaBa 3a
€MUCUOHHA CTOMHOCT Ha AsanoseTe. 10 Tasu LeHa ce U3nb/HABAT NOPbYKM, NOAAAEHN OT AeHSA
Ha npeavwHOTO ob6sABsBaHE Ha LEeHa Ha EMUCUMOHHA CTOMHOCT, A0 AeHs, npeaxoxaaly
HacTosLWoTo 06sBABaHE Ha LeHa Ha eMUCUMOHHa CTOMHOCT

a) Mo eMUCMOHHA UuUeHa M34YncrieHa BbB BTOPHUK Ce U3NBLJHSABAT MOPbYKM MoAdadeHU B
YETBBLPTHLK, METBK N NOHEAEJTHUK.

6) M0 eMUCUOHHa LeHa u34ucieHa B YETBBPTLK CE MU3NBJIHABAT MOPBYUYKU NodaaeHUN BbHB
BTOPHUK U CpAaa.

KoraTto AeHAT 3a M3YUCIIEHME Ha EMUCUOHHA CTOMHOCT e HepaboTeH AeH, CTOMHOCTTa ce
n3umncnsiea n ce obsaesaBa Ha cnegBawms paboTeH AeH.

28. LleHata Ha ob6paTHO uM3KyrnyBaHe, MO KOATO Ce W3MbJAHABAT MNOpPbYKM 3a ob6paTHO
n3KynyBaHe Ha asnose Ha ®OHMOA, ce usumcngaBa ABa NbTU CEAMUYHO (BbB BTOPHUK W
4eTBbPTHK) N ce obsBsIBa 3a LeHa Ha obpaTHO m3kynysBaHe. Mo Ta3nm ueHa ce M3nbjHSaBaT
NOpbYKK, NOAALAEHM OT AEHSA Ha NpeauWHOTo obsaBsBaHe Ha LeHa 3a 06paTHO M3KynyBaHe,
00 [AeHs, npeaxoxaall HacToAWwoTo obsBsABaHE Ha LeHa Ha obpaTHO M3KynyBaHe:

a) Mo ueHa Ha 06paTHO M3KynyBaHE WMU34YUCNEHA BbBB BTOPHUK CE WU3MBIHABAT MNMOPbHYKU
noaaAeHn B YETBBLPTHK, NMETLK N NMOHEAENHUK.
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6) Mo UeHa Ha 06paTHO M3KYMyBaHE M3YUC/IEHA B UYETBBPTbBK CE€ W3MbAHABAT MOPbUKM
noAaAeHn BbB BTOPHUK 1 cpsaaa.

KoraTo oeHAT 3@ U3umcneHme Ha ueHa Ha obpaTHO n3KynyBaHe € HepaboTeH AeH, CTOMHOCTTA
ce n3umcnsaea un ce obaesBa Ha cneasawms paboTeH AeH.

29. [lpouenypa 3a onpeaensiHe Ha HeETHaTa CTOMHOCT Ha akTuBuTe Ha ®OH[A, HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha €AWH As/, €MUCMOHHATa CTOMHOCT W ueHaTta Ha obpaTtHo
M3KynyBaHe:

v no 10,00 yaca Ha cneaBawmaT paboteH aeH (T+1) YnpaBnsBawoTo [pyXecTBo
nony4yasa oT LleHTpaneH geno3mtap AL nHpoOpMauus OTHOCHO caenkuTte 3a npogaxba u
obpaTHO M3KyrnyBaHe Ha AA/I0BE C NPUKIKYMA CETbAMEHT U 3a 6posa asnose Ha POHIA B
obpblueHue;

v Mexay 10,00 1 11,00 yaca Ha aeH T+1 ce usBbpwBa CIeaHOTO:

v onpeaenaT ce akTUBMTE M LleHaTa Ha aKTMBUTE 3a AeHS 3a KOWTO Ce OTHAcs oueHKaTa
(8eH T), cbrnacHo HacToaWwMTE NpaBuna;

v M3BbpLUBA CE€ OCYETOBOASBAHETO Ha BCMYKM onepaumm Ha ®OHIA v npeoueHKkaTa Ha
napuvyHuTe cpeacTtea U NacuBuTe, AEHOMUHUPAHW BbLB BanyTa;

v onpefensaT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eaAnH

A8 U ce npueMa pelueHne OTHOCHO EMUCUMOHHATa CTOMHOCT U LileHaTa Ha 06paTHO n3KynyBaHe
Ha asnosete Ha ®OHA. HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH A8 Ce onpenens KaTto
HeTHaTa CTOMHOCT Ha akTmBuTe Ha ®POH/A ce pasagenu Ha 6post Ha asnoBeTe B 06pbLLEHME B
MOMEHTa Ha ToBa onpefensHe. EMMCMOHHATa CTOMHOCT e paBHa Ha HCA Ha eauH gan. LleHaTa
Ha obpaTHO u3KynyBaHe e paBHa Ha HCA Ha eauH asn. EMMCMOHHaTa CTOMHOCT U LEeHaTa Ha
06paTHO M3KynyBaHe Ce 3aKpbrasaT A0 YETBbPTOTO YMC/IO Cfes AeCeTUYHMS 3HaK.

v [0 11,00 yaca Ha geHsa T+1 ce nsnpawa Ha [leno3utaps nsdumcieHaTta HeTHa CTOMHOCT
Ha aKTMBUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eauH A4S/, EMUCMOHHA CTOMHOCT U LieHa Ha
obpaTHO wu3KynyBaHe Ha pgsanosete Ha ®OHJA, KakTo M Ha usnata uHdopMauusa 3a
onpepensHeTo UM, BKAOYUTENHO 3a 6pos Ha npogageHuTe n obpaTHO M3KYMeHn AsnoBe C
NPUKOYNA CETB/IMEHT;

v no 12,00 yaca ce nsyakBa noTBbpXAeHMe OT [deno3nTtapsa 3a NpaBUHOCTTa Ha Taka
NU34YNCIEHNTE HEeTHa CTOMHOCT Ha aKTMBWUTE, HeTHa CTOMHOCT Ha aKTMBWUTE Ha eauH Aasn,
€MUCMOHHA CTOMHOCT M uUeHa Ha obpaTHO u3KynyBaHe Ha asnosete Ha GOHAA (npwu
KOHCTaTMpaHU HapyLweHUs ce U3BbPpLUBAT KOPEeKUUN Ha HECbOTBETCTBUATA);

v 0o 13,00 yaca Ha CbOTBETHUS AeH Ha AeHs T+1 3aBbpluBa npoueca no onpeaensiHe
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE OTHacsWwa ce 3a geHs T.

30. o kpas Ha paboTHMA OeH, B KOWTO Ce M3BbpLUBa U3UYNCASABAHETO Ha eMUCUMOHHAaTa
CTOMHOCT W UeHaTa Ha obpaTHO M3KynyBaHe Ha asnoBete Ha OOHOA YnpaBnsBawoTo
OpyxecTBo 065BsIBa T€3M AAHHMU:

N4 Ha BCMYKM “ruweTta”, Ha KOUTO ce npuemaT NnopbykuTe 3a npogaxba u
0bpaTHO M3KynyBaHe Ha ASN10BE€ M Ce OCbLWECTBABAT KOHTAaKTUTE C WMHBECTUTOPUTE W
npuTexartenute Ha asnose sbB ®OHIA;

v Ha MIHTepHeT cTpaHuuaTta Ha YnpasnsasalwloTo [pyXecTBo.

31. EMWCMOHHATa CTOMHOCT M UuUeHaTa Ha o6bpaTHO wu3KynyBaHe ce obsaBaBaT Ha
obLiecTBeHOCTTa N0 NOAXOAAL, HA4YUH, MOCOYEH B NpOCNeKTa.

32. UanocTtHaTa AOKyMeHTauusa n nHdopmaums, cebp3aHa c onpeaensHe Ha HCA Ha ®oHaa,
HEeTHaTa CTOMHOCT Ha €AUNH AAan Cce CbXpaHdaBa Ha XapTUEH I/I/VIJ'IVI MarHMUTeH HocuTen.

33. (U3m. c peweHne Ha C/[] or 10.05.2018 r.) WN3TOYHMK Ha Ta3m uWHdopMauus ca
odbuumanHma 6onetnH Ha “bbnrapcka ¢oHaosa 6opca” A, MHPOPMALUMOHHUTE CUCTEMM Ha
yyXXAeCcTpaHHUTE perynmpaHu nasapmu 1 opyrute MecTta 3a TbproBusi, MbpBUYHUTE AUNBPU Ha
ALK, bnymbepr v gp.
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34. YnpaBnsiBaWoToO APYXECTBO CUCTEMATM3npa, knacuduumpa U noco4ysa M3MoSI3BaHUTE
M3TOYHMUM Ha MHDOPMaLUS.

35. (U3m. ¢ peweHme Ha C/[ ot 10.05.2018 r.) YnpaBnsasawoTo [py>XecTBO M3MN0J3Ba
nporpamMeH MpoAyKT Mpu M34YUCMsIBaHE Ha HeTHaTa CTOMHOCT Ha aKTUBUTE EeMWUCMOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO wu3KynyBaHe. [lporpamMHMAT NpPOAYKT € CBbp3aH CbC
cyetoBoaHaTa cuctema Ha ®OHA, KOeTo No3BosIsiBa 3aslaraHe Ha MakKeTu 3a ocyeToBoAsiIBaHE
Ha pasfIM4YHUTE onepauun 1 NnocneaBaLlo aBTOMAaTUYHO reHeEPUpPAHe Ha CYETOBOAHUTE 3anncu,
KOWTO Ce npueMaT B CYeTOBOAHATa cucTteMa. To3M TUN CBBLP3AHOCT eNMMUHUpPA ABOMHOTO
BbBeXAaHe Ha MHdOopMaums, KakTo u gonpuHacs 3a nsbsareaHeTo Ha rpeLwKkn npu noBTOPHO
BbBexaaHe. MporpaMHUAT NPOAYKT € C pa3fiIM4HM HMBa Ha AOCTbMN, KOETO rapaHTupa 3awuTta
Ha JaHHuTe npu usumcnasaHe Ha HCA. TlporpaMaTta cbxpaHsBa AaHHUTE, CBbp3aHW C
n3umcnsiaHe Ha HCA, eMMUCHMOHHAaTa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe 1 NO3BOJISABA
npoBepkaTa UM 3a NpeaxonHU rnepuoau.

36.Uanata aokyMeHTaumsa n nHdopMaunsa, n3nonssaHa 3a onpeaensHe Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE, EMUCMOHHaTa CTOMHOCT M UeHaTa Ha obpaTHO M3KyMNyBaHe ce CbXpaHsBa Ha
XapTUeH W/UAN MarHUTeH HOCUTEeN OT YyMnpaBnaBaWOTO APYXECTBO MUHUMYM 5 FOAWHMW.
Mopaan onacHOCT OT 3arybBaHe MO TEXHUYECKW MPUYUUHU, TS Ce CbxpaHsBa WU Ha BTOpWU
MarHUTeH HoCcuTen.

IV. OPTAHU3ALMA HA EMHOCTTA NO OLEEHKA HA NOPT®EWJIA N ONPEAENAHE
HA HCA HA ®OHAA

37. YnpasnasawoTo [py>XecTBO OTroBaps 3a NpueMaHeTo, U3MEHEHNETO U AOMb/IHEHMETO Ha
HacToawMmTe Mpasuna. YnpaBasiBawoTo [JpyXeCcTBO OCbLEeCTBSBA KOHTPO 3@ CNa3BaHETO U
npunnaraHeETo Ha I'IpanmaTa OT BCUYKU NnLUa, KOUTO y4aCTBaT B U3YNC/IABAHETO Ha HETHATA
CTOMHOCT Ha aKTUBUTE, BKJTIKOYNTEJTHO U ,£leno3V|Tap.

38. YnpaBnsBawoTo [pyXecTBO MMa CnefHUTe MNpaBOMOWMA W OTrOBOPHOCTU MpwU
KOHTPONMpaHeTo Ha AeMHOCTTa MO OUEHSBAHETO Ha akTueuTe oT nopTdenna Ha OOHOA wu
onpeaensHeTo Ha HETHaTa CTOMHOCT Ha aKTUBUTE:

e Ynpasngsawoto [pyXecTBO pasrnexaa MnoHe BeAHbX TroAMWHO OT4YeTUTE Ha
Jeno3nTtaps v BCUMYKM OOKYMEHTM M MHGOpMaLMs, CBbp3aHM C M3MNbJHEHMETO Ha
porosopute ¢ [eno3utaps, KaTo MoXe na noucka oT [enosutapa AONBbJAHUTENHU
OOKYMEHTU, CBEeAEHNS U pa3siCHEHUS;

e TpW YCTaHOBSIBAHE HA CUCTEMHO W/MM CEPUO3HO HapylLleHMe Ha MeToaumTe WK
Mpouenypata 3a onpepensHe Ha HCA, onucaHu B HactoswwuTe [lpasunia, win Ha
KOHTpONa BbpXYy THX, npegnpueMa CbOTBETHUTE [EeNncTBusa cnpsamo [enosuTtaps,
BKJTIOUUTENHO 3a NpekpaTsaBaHe Ha [loroBopa 3a Aeno3UTapHu;

o [Ipn ycTaHOBABaAHE Ha HapylweHUe Ha 3aAb/IKeHMeTo Ha [eno3uTapsa Aa KOHTposinpa
N34YNCNSIBAHETO Ha HETHaTa CTOMHOCT Ha akTueute Ha ®OHA npeanpueMa aencreuns
Nno TbpCeHe Ha OTFOBOPHOCT CAPSAMO HEro, OCBEH B CNy4dauTe, Korato Jeno3ntapsaT He
HOCK OTrOBOPHOCT.

39. YnpaensasawoTo [pyXeCcTBO B3eMa peweHunsTa, cBbp3aHun c onpegenadHe Ha HCA, HCA Ha
€AVH oS, eMUCUMOHHAaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe CbI/1acHO AEeNCTBaLLOTO
3akoHogaTtencteo, [lpasunata u [lpocnekta Ha ®OHAA, w©n HactoswuTte [lpasuna.
Ynpasnasawoto [pyXecTBo onpeaens CTOMHOCTTa Ha akKTMBuTe, M Cbbupa n aHanmsumpa
JaHHUTe, HeobXxoaMMM 3a OCbLLECTBSIBaHE Ha Ta3u A4enHOCT. To oTroBaps M 3a Nosiy4yaBaHETo
Ha nasapHuTe KOTUpoBKU, 6posa Ha asnoBeTe B 06pblUeHMe M BaNyTHUS KYpC 3a LenTe Ha
N34yncnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE. YNpaBnsBawW,OTO [py>XecTBO M3BbPLUBA U
BCUYKWN CHETOBOLHM Onepaumn BbB Bpb3Ka C NMpeoLeHKaTa Ha akTuBuTe.

40. (U3M. c peweHnne Ha C ot 19.01.2023 r. 1 o1 07.03.2023r.) [eno3nTtapsaT KOHTpoOAupa
N34nCcnaBaHeToO Ha EMMCMOHHATA CTOMHOCT U LleHaTa Ha obpaTHO M3KynyBaHe Ha ASNI0BETE Ha

OOHIOA oT cTpaHa Ha ynpasnsaBallOTO APYXECTBO Aa Ce M3BbpLBa B CbOTBETCTBUE CbC
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3O0KNCAOMNKW, akToBeTe no npwunaraHeto My, [lpaBunata u [lpocnekta Ha OOHOA u
HacToswmTe [MpasBuna. [eno3mTapaT MpoBepsiBa M3BbpLIEHATa OUEeHKa W onpejeneHaTta
HEeTHa CTOMHOCT W YyBeAOMSIBA MNMWCMEHO YnpasnsiBawoTo [pyXecTBO 3a pe3ynrtata oT
npoBepkaTta A0 12,00 yaca B AeHS Ha oueHKaTa. B cnydalh Ha KOHCTaTUpaHO HapyllueHue,
Jeno3utapdaT yBegomsiea YnpasnsasawoTto Apyxectso Ao 12,00 yaca B AeHS Ha oueHKaTa U
M3UCKBA OTCTpaHsiBAHE Ha HeCcboTBeTCTBUSATA. [IpM KOHCTAaTMpaHO HapyleHne B
nsumncnasaHeto Ha HCA Ha eanH asn, Jeno3nTtapsat He3abaBHO yBeAoMsiBa YNpaB/isiBaLWOTO
APYXXeCTBO M BHACS KOPEKLWN B EMUCUMOHHATaA CTOMHOCT M LleHaTa Ha obpaTHO M3KynyBaHe.
[Jeno3ntapsaT uM3nNbjHSABaA TOBa CBOE 3agb/iXeHue npeaun obsiBsBaHe Ha €eMUCMOHHaTa
CTOMHOCT M LeHaTa Ha 06bpaTHO M3KynyBaHe Ha gsanoseTte Ha ®OHA.

V. UHOUKATUBHA HETHA CTOMHOCT HA AKTUBUTE U UHAUKATUBHA HETHA
CTOMHOCT HA AKTUBUTE HA EQMH AAN

(Hos, npuert c peweHne Ha G ot 15.12.2021 r.)

40a. (HoB, npuet c peweHmne Ha C[ ot 15.12.2021 r.) NHANKATUBHA HETHa CTOMHOCT Ha
aAKTUBUTE U UHANKATMBHA HETHA CTOMHOCT Ha aKTUBUTE Ha Aan ce n3ymcnsgasa mn I'Iy6}'IVIKYBa oT
B®B nnan oT Apyr onepaTtop Ha peryJvpaH nasap, Ha KOWTO Ca perncrpvpaHu 3a TbproBus
aanosete Ha ®oHAA, 3a BCEKM AEH, B KONTO AsanoseTe Ha doHAa ce TbpryBaT Ha peryavpan
nasap (perynmpaHusT na3ap € OTBOPEH) MOHE ABa NbTW MNpe3 cecuaTa 3a AeHs. 3a uenTta
ynpaB/isiBalWOTO APYXECTBO CKJOYBa OT MMETO WM 3a CMeTka Ha ®PoHpaa A0oroBop CbC
CbOTBETHMS OnepaTop Ha perynupaH nasap. lNpu nuMnca Ha TakbB AOroBOp MHAWKATUBHA
HEeTHa CTOMHOCT Ha aKTUBUTE M HETHAa CTOMHOCT Ha aKTUBUTE Ha aan ce I'Iy6}'IVIKYBaT Ha
WHTEpPHET CcTpaHuuaTta Ha YnpasnsaBalwoTo ApyXecTBo. NHAMKATMBHATa HETHa CTOMHOCT Ha
aKTMBUTe JaBa npeacTaBa 3a HeTHAaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa, 6asvpaHn Ha
nocneaHu AaHHM 3a LeHUTe Ha aKTMBUTE Ha doHAa KbM Yaca, B KOMTO MHAMKATMBHATa HeTHa
CTOMHOCT Ha aKTMBUTE € WU34YuCeHa. |/|HLI,VIKaTVIBHaTa HEeTHa CTOMHOCT Ha aKTUBUTE He e
CTOMHOCTTa, Ha KOATO MHBECTUTOPMUTE KynyBaT M npogasaT Asnose Ha ®oHAa Ha BTOPUYHUS
nasap.

406. (Hos, npuer c pelweHne Ha CA ot 15.12.2021 r.) YnpaBnsiBawWoTO [APY>XeCTBO
npepoctass Ha BB nnu Ha agpyr onepaTop Ha peryanpaH nasap, Ha KOMTO ca perncrpmpaHu
3a Tbproema paanosete Ha ®oHpa, AaHHM 3@ CTpyKTypaTa Ha noptdenna, 3a obema
npuTexXaBaHW MHCTPYMEHTU OT BCsSKa MO3uMuUMSA, 3a pa3Mepa Ha NapuvyHUTe cpeacTBa BbB
®oHaa, KakTo M 3a 6pos Ha M3pgadeHuTe 4S/10Be, NOTBbpAEHU OT [eno3utapsa Ha doHaa 3a
npeavwHus paboTteH peH. Mpu mM3uMcnsgBaHETO Ha MHAMKATMBHaTa HeTHa CTOMHOCT Ha
aKkTneuTe Ha bopcoBO TbpryBaHusa ¢hoHA OnepaTopbT Ha CbOTBETHUSA perynmpadH nasap unu
YnpaBnaBawoTo ApPY>XXeCcTBO OO6HOBABA LEHUTe Ha akTueuTe B noptderina Ha doHaa, KaTo
0CTaBsi HEMPOMEHEHO HMBOTO Ha BCUYKWN APYrK eneMeHTn oT 6anaHca Ha ®oHaa

VI. BASUCHUN NPABUJIA 3A N3BAITBAHE HA KOH®JIMKTU HA MHTEPECU N 3A
OCUIYPABAHE HA 3ALUUNTA CPELLY PASKPUBAHETO HA BbTPELUHA
MHOPOPMALINA

(MNpeanieH Pasgen V, nsmM. ¢ pewenHne Ha C/[j ot 15.12.2021 r.)

41. YcTaHOBABaHETO U n3b69reaHeTo Ha KOHd)J'IMKTVI Ha MHTEPECU CE OCbLUECTBABaA YpeE3:

41.1. Pa3npepeneHue Ha QyHKUMUTE N NpaBoOMOLLMATA MeXAY YnpaBnsaBawoTo [pyxecTso,
WHBECTULUMOHHNA nocpeaHnK 1 [leno3untaps:

e YnpaBnsaBawoTo [py>XeCcTBO CKJOYBa AOrOBOP C MHBECTULMOHEH MOCPEefHUK, KOWTO
M3MbJIHABA HapexaaHuata Ha YnpasnsgsawoTo [pyXecTBO 3a U3MbJ/IHEHME Ha
WHBECTULMOHHU HapexaaHus;

e YnpasnasawoTo [pyXecTBO CK/o4YBa A0rosop € [eno3utapsd 3a CbXpaHeHue Ha
napuyHuTe cpeacrtea U MGMHAHCOBM MHCTPYMeHTn Ha OOHA.
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41.2. KOHMNMKT Ha MHTEpecKu e CUTyauus, KosITO Bb3HMKBA BbB BPb3Ka C NpeaoCTaBsHUTE OT
YnpaBnasawoTo APYXECTBO YCYyrM U MOXE [a HaKbpPHW WMHTEpeca Ha MHBECTUTOpUTE B
asnose Ha OOHOA. TakaBa cuTyaumss 6u 6una Hanuue, KoOrato MWHTEpecuTe Ha
NMuaTa/KONEKTUBHNUTE  WUHBECTULMOHHM  CXEeMW, 4YumTo noptdhennm wnnm  AenHocT
YnpaBnaBawoTo Apyxectso ynpasnsgsa un ®OHOA MoraT pa BnasgsaT waM ca BAe3N B
npoTmeBopeyvne eauH C Apyr.

42. MNpwn ycTaHOBSIBaHEe Ha BMAOBETE KOHMINKTN HA MHTEpPECU, KOMTO Bb3HWKBAT B pe3ynTaTt
OT NpefocTaBsaHUTE OT YNpaBasBalloTO APYXECTBO YCAYrM U HaJMYMETO, HA KOUTO MOXe Aa
yBpean uHTepeca Ha WHBecTuTopuTe B adnose Ha OOHIAA, YnpaBnsiBalloTO APYXECTBO
oTunTa, NMpuaaramkm MMHUMYM OT KpuTepumn, o6CTOATENCTBOTO Aanu APYXeCTBOTO, nuue,
KoeTo paboTuM Mo AOroBOp 3a Hero, WM nuue, NpPsSIKo UK HEeNpsSKO CBbpP3aHO C Hero 4pes
KOHTPO/, nonaga B HAKOSA OT ClefHuTe XMnoTe3u B pe3ynTtaT OT npenoctaBsHUTE OT
YnpaBnasawoTo APYXECTBO YC/IYrM UKW MO APYr HaYuH:

42.1. nMa BbB3MOXHOCT Aa peanu3upa duHaHcoBa nedvanba wnm ga usberHe duHaHcoBa
3aryba 3a cMeTka Ha ®OHIA;

42.2. MMa nHTepec oT pe3yaTaTa OT nNpeaocTaBsaHaTa ycayra uiam oT ocbllecTBABaHaTa caenka
3a cMeTka Ha ®OHIA, KOMTO e pasniMyeH OT MHTepeca Ha NNLETO OT TO3U pe3ynTaT;

42.3. nMa PUHAHCOB MW ApYyr CTUMYN Aa NpearnoveTe nHTepeca Ha Apyro nuue/KonekTueHa
WHBECTULUMOHHA CXeMa WAW rpyna oT NWua/KOMEKTUBHU MHBECTULUMOHHM CXEMU, YUWUTO
nopTdennm nnn A4eMHOCT YNpaBnsaBaLwoTo APYXECTBO ynpasnssa npej nHtepeca Ha ®OHIA;

42.4. nony4yasa vau WWe nonyyum ot nuue, pasnmyHo ot ®OHAA, obnarn BbB Bpb3Ka C ycnyra,
npeaocTaBeHa Ha KNnMeHTa, noA dopMaTa Ha NapuyHKM CpeacTBa, CTOKM UK YCAYTU, pa3finyHn
OT CTaHAApTHOTO Bb3HarpaxxaeHue uam KOMMCUMOHA 3a Tasu ycyra.

43. C ornen u3barsaHeTO Ha KOHMIWKTU Ha WHTEPECU, CIYXUTENUTE Ha YNpaBnsaBalioTo
OPYXXeCTBO, Ca ASTbXHM Aa cnaseaTt cnegHUTe OCHOBHM NMPUHLUMAN U NMpaBuna:

43.1. npeanMcTBO Ha UHTepecuTe Ha POHAA npen cobCTBEHUTE MHTEPECK Ha YNpaBnsiBawoTo
OPYXEeCTBO, UHTEpecuTe Ha YneHoBeTe Ha C[l, nMuaTta, Ha KOUTO € Bb3/I0XXEHO OnepaTUBHOTO
ynpasBneHne Ha YNnpasnsBalloTo APYXECTBO M Ha BCUYKM APYrM Auua, KOUTO paboTaT no
norosop 3a Y/[;

43.2. nonaraHe Ha BCUYKM BB3MOXHU YCUNUS 3@ M3BbpLUBAHE Ha AEWHOCT Npu Han-aobpu
ycnosus 3a ®OHOA,;

43.3. 6e3KOH(NUKTHOCT — YNpasBnsBaLWOTO APYXXECTBO, CbOTBETHO HEroB CAYXWUTEs, He
TpabBa Aa ce noctaBss B MO3MUMSA, NMPU KOSTO HEroBuTe MHTepecu we ce cbnbckaT C
nHTepecute Ha ®OHZA, a ako ToBa ce Cfy4yun, BUHaruM cneasa ga ce otaaBa NpeauMMCcTBO Ha
nHTepeca Ha OOHA;

43.4. koHbUAEHUMANHOCT — YNpaBnsaBalloTo APYXKECTBO He TpsibBa Aa M3Non3Ba B CBOS No3a
WNn B NOM3a Ha APYro nunue, BKIYUTENHO APYr K/IMEHT, NoBeputesnHa nHdopmaums, KosTo
€ Noayyunn, AencTBakm OT MMETO Ha CBOW K/INEHT;

43.5. CTPMKTHO CrnasBaHe Ha 3aKOHOBUTE M3UCKBAHMS OT CTpaHa Ha BCUYKM NnLa, y4acTBallm
B Npoueca Ha opraHuMsmMpaHe 1 ynpasneHne Ha ®OHOA 1 KOHTposa BbpXy Ta3u AENHOCT, B
CbOTBETCTBUE C KOMMNETEHLUUUTE UM, NpeaBUAEHN B 3aKOHA;

43.6. cna3BaHe Ha BbTPELLIHMTE NpaBu/ia 3a AeNHOCTTa Ha YNpaBnsBawoTo APYXKeCTBO, KOUTO
onpefenaT U HayMHa Ha CbXpaHEHWe Ha Hanu4yHaTa MHopMauMs U rapaHTMpaT 3awuTa
cpelly pa3KpuBaHETO i;

43.7. CTPUKTHO crna3BaHe Ha pa3nopeabute, BK/OUYEHM B MpaBuiata 3a JIMYHUTE CAENKM,
npueTn oT YnpasnsaBawoTo APYXECTBO;

43.8. pasgeneHune Ha CDYHKLI,MMTG MeXAay OTAENMHUTE CNyXUTeEnn m oTaenun,
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43.9. ocurypsiBaHe Ha He3aBUCMMOCT W 06eKTUBHOCT npun wm3nNb/JIHEHWME Ha TMpPEKUTE
3a4bJ/IXXEeHUNA Ha CNYXUTENNTE B obnacTnute Ha TEXHUTE KOMMNETEHLMNN;

43.10. 3abpaHsiBa ce Ha CNyXuTenuTe Aa npuvemaT nogapbLM, KOMMEHCaumMn Uan BCAKaAKBU
APYrn MatepuasnHu Non3m OT KIIMEHTU, KOHTPareHTu u Ap. nuua, KOMTo MoraT Aa AoBeaaT Ao
KOH(MJIMKT Ha MHTepecH;

43.11. cnyxutennTe ce 3aabixaBaT Aa nHdopMmupaTt PbkoBoauTens Ha otaen ,HopmaTMBHO
CbOoTBETCTBME” 3@ BCUYKM Bb3MOXHM U MOTEHUMNATHN KOHMIMKTN HA MHTEPECHU.

44, BbTpelwHa nHdbopMaums e KOHKpeTHa MHdopMauuns, KOSTO He e NybauM4HO ornaceHa,
OTHacsLWa ce NpsKo UK Henpsko Ao asnosete Ha ®OHAA, ako NnybAMYHOTO I ornacsieaHe
MOXe [a OKaXe CbLIEeCTBEHO B/IMSIHME BbPXY LEeHaTta MM WM Ha LUeHaTa Ha CBbp3aHW C TaX
AepuBaTHU DMHAHCOBU MHCTPYMEHTU. BbTpelwwHaTa nHpopMaums BKIOYBA:

44.1. BcsikakBa nHdopMauns, KosaTo nocoysa hakTn nnm obcToaTencTesa, KOMTO Ca HACTLNUAN
nnn o60CHOBaHO MOXe Aa ce o4YakBa Aa HacTbnaT B 6bAelle, n e 40CTaTbYHO KOHKpPETHa, 3a
[a Cce Hamnpasu 3ak/ilo4eHMe OTHOCHO Bb3MOXHMSA MM edeKT BbpXy LeHaTa Ha As/10BeTe Ha
OOHOA vnn Ha CBbpP3aHU C TSX AePUBATHN PUHAHCOBU UHCTPYMEHTHU;

44.2. vHdopmaumnsa, KoaTo obuyanHO ce u3nonsea OT MHBECTUTOPUTE MPU B3EMAHETO Ha
peleHne 3a nHBecTnpaHe B gageH GUHAHCOB MHCTPYMEHT;

44.3. No OTHOLWIEHME Ha AMuaTa, KOUTO U3MNbAHSABAT HapeXXaaHUst OTHOCHO AsinoBe Ha ®oHAa,
BbTpeLlHa MHPOpMaLMA € CbOo U KOHKPEeTHa UHdopMauuns, cboblieHa oT KJIMEHT, CBbp3aHa
C NojajdeHun, HO OoLle HeU3Mb/IHEHM HapeXAaHUs Ha KMEeHTa, KOSATO Ce OTHAcs Npsko unu
HenpsKo Ao asinoBeTe Ha PoHAa M KOSATO, ako 6bae ornaceHa NybaMUYHO, MOXE Oa OKaXe
CblLLEeCTBEHO B/MSHME BbPXY LEHaTa Ha AS/10BeTe WM Ha LeHaTa Ha CBbp3aHu C TaX
AepuBaTHU PUHAHCOBU MHCTPYMEHTMW.

44.4. (N3M. c peweHne Ha C o1 10.05.2018 r.) BbTpewHaTa nHdopMaumsaTa MMa KadecTBoTo
»,BbTpewHa” o nyb/IMYHOTO M ONOBeCTsIBaHe.

45. 3abpaHeHo e Ha nuue, pasnonarawo c BbTpelwHa nHdopmMauma aa:

45.1. pa3kpuBa BbTpellHaTa MHMOPMaUMa Ha APYro Snue, OCBeH ako pa3KpuBaHETo W ce
n3BbpLLIBa Npn 06MUYaNHOTO ynpaxHsaBaHe Ha HerosaTa cnyxba, npodecna nnm 3agb/KeHUs;

45.2. npenopbyBa win ga ybexaasa ApYyro svue Bb3 OCHOBA Ha BbTpeLlIHa MHpOpMauuMa aa
npunaobuea nnu aa npexsbpng Asanose Ha PoHAa;

45.3. MaHMNynMpa nasapa Ha GUHAHCOBU MHCTPYMEHTU.

fopHuTe 3abpaHu ce npwunaraT M 3a BCAKO APYro /iMUE U3BbH Be4ye MOCOYEHUTE, KOETO
nputexasa BbTpelwHa UHdOopMaLMs, ako 3Hae UM e ASTbXHO Aa 3Hae, Yye Ta3u UHdopMauus
€ BbTpeLlHa.

46. YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpasBnsABallOTO APYXECTBO, CAYXUTENN U
BCMUKM ApYyru nuua, paboTewn 3a YnNpasnsasalloTo APYXECTBO, He MoraT Aa pasrnacsisart,
OCBEH aKko He ca OnpaBOMOLLEHW 3a TOBa, W Aa NonseaT 3a obnarogertencresaHe Ha cebe cu
WIn Ha Apyrn nuvua daktm n obCcToaTencTBa, 3acsrawy HanaMyHOCTMTE WM ornepaumuTe Mo
CMEeTKUTE Ha npuTexartennte Ha psanose Ha ®doHaa, KakTo M BCUMUYKKM apyrun daktnm u
obcTtosTencrea, npeacrasnsiBallM TbproBCcka TamHa, KOUTO Ca y3HanAW Npu M3MNbJHEHWE Ha
cnyxebHute n npodecnoHanHUTe cn 3aab/HKeHns. 3a Tasu ues, Npy BCTbNBaHe B ATbXXHOCT
WAM 3anoyBaHe Ha AeWHOCT 3a YNpaBnaBawWoOTO APYXeCTBO, nuuata no npeaxoaHoTo
n3peyeHne nNoanmceaT Aekapaums 3a crnassBaHe Ha KOHPUAEHUNaNHOCT.

47. (U3M. ¢ peweHne Ha CO ot 10.05.2018 r. 1 ot 15.12.2021r.) OcBeH Ha KoMucmaTa 3a
¢dunHaHcoB Haasop (K®H), 3aMecTHUK — Npeacenatens, pbkoBoell ynpasneHue ,,Hagsop Ha
WHBECTMLMOHHATa AENHOCT” M ONpaBOMOLLEHMN ASTBbXHOCTHW nuua OT agMMHUCTpauMUsTa Ha
K®H, nnn Ha ,b®B” ALl, 3a uennuTe Ha KOHTpPOJSIHATa UM AENHOCT N B paMKUTe Ha 3anoBeaTa

29



3@ npoBepkKa, YNpaBnsaBalOTO APYXECTBO MOraT [a AaBaT cBeldeHus no T.43. 6. Ha To3un
pasaen caMmo:

° CbC Cbrfliacme Ha CbOTBETHUSA NpUTexXaTen Ha AA/I0BE; UIN

o rno peaa Ha Asn BTOpPW, rnaBa wecTHageceTta, pa3sgen Illa ot JaHbYHO-0CUTYpPUTENHUA
npouecyasieH KoaeKkc, niun

° Mo pelleHne Ha cbAa, U3dafdeHo Npu ycnosmaTa U No pega Ha un. 91, an. 2 n 3 oT
3rnou;

o Mo MCKaHe Ha OonpaBOMOLLEHUTE LA U B ciyyYauTe, npeasmaeHu B un. 91, an. 4, 5u
6 ot 3MNou.

VI. SBAKJTFOMUTEJIHUN PA3NOPEABMU

8§1. (U3M. ¢ peweHnne Ha CO ot 10.05.2018 r. 1 ot 01.02.2022r.) HacrosiwmTe MpaBuna
mMoraT ga 6baaT M3MEHeHW, [AOMb/IHEHW WAW 3aMeHeHW no peweHne Ha CbBeTa Ha
AvpekTopuTe Ha YnpasnssawoTo [pyXecTBO, KOeTO BAM3a B cuna cnen opobpeHune Ha
3aMecTHUK-npeaceaatena Ha KommcuaTa 3a mHaHCOB Haa3o0p.

§2. Hacroawwute TllpaBuna ca npuetm ¢ PeweHne Ha CbBeTa Ha AUpPeEKTOpUTE Ha
YnpasnsasawoTo Apyxectso “AkTnea Acet MeHnaxMbHT” A ot 30 mapT 2012 r., 1 OTMEHSAT
pocera pencreawmute [NpaBuna, npuetn Ha 16 twonm 2007 r. lMpaBunata ca U3MEHEHU WU
DOMb/IHEHU C pewleHne Ha CbBeTa Ha anpekTopute ot 04.05.2012 r., peweHne Ha CbBeTa Ha
avpektopute oT 30 asryct 2012 r, peweHne Ha CbBeTa Ha gmpekTopuTte oT 24 CenteMBpu
2012 r., peweHune Ha CobBeTa Ha ampektopute oT 07 MapT 2013 r., peweHne Ha CbBeTa Ha
anpektopute oT 01 anpun 2013 r., peweHne Ha CbBeTa Ha ampekTopuTte oT 11 anpun 2014
r. peweHne Ha CbBeTa Ha aupektopute oT 05 toHM 2015 r., peweHne Ha CbBeTa Ha
avpektopute oT 10 ®espyapu 2017 r., peweHne Ha CbBeTa Ha aAMpekTopuTe oT 26 MapTt 2018
r., peweHne Ha CbBeTa Ha aupektopute oT 10 mam 2018 r., peweHme Ha CbBeTa Ha
avpektopute oT 15.12.2021r., peweHne Ha CobBeTa Ha aumpektopute ot 01.02.2022r.,
peweHne Ha CbBeTa Ha anpekTtopuTe oT 19.01.2023r., peweHne Ha CbBeTa Ha AMpeKTopuTe
ot 07.03.2023r. n ot 31.03.2023r.

§3. HacTtoswmuTe MpaBuna BAv3aT B cuia ciej nosydyaBaHe Ha o0406peHne KOMMETEHTHUS
opraH no 3AKNCAMNKMW.

3a YA “"AxktuBa Acet MeHnmxMbHT” Al:

/Onra AuMmntposa MopaaHoBa,
M3nbaHUTENIEH ANPEKTOP
YneH Ha CA/

/VBa KpacumunpoBa MurtkosBa,
Mpokypuct/

30



