MpaBusia 3a oueHKa Ha nopTdeina n onpeaensiHe HeTHaTa CTOMHOCT HA aKTUBUTE
Ha [loroBopeH ®oHp "AKTUBA EBPOINENCKA CTPATEMNA”

OueHkaTa Ha akTMBUTe M nacmeuTe Ha [orosopeH ¢doHAa “AkTmea EBponericka CrpaTtermnsa”
(POHOA) ce m3BbpuwBa CbracHo MexayHapoAHUTE CYETOBOAHM CTaHgaptTm no § 1, T. 8 oT
JonbnHuTenHute pasnopeabu Ha 3akoOHa 3a CYeToBOACTBOTO. HacTtoswmte npasBuna
BKJILOYBAT NPUHUMNMTE N METOAMTE 3a OLEHKA Ha akTMBUTe 1 nacmsute Ha POHOA.

OueHka Ha akTmBute Ha OOHOA ce wu3BbpWBA Npu MbpBOHa4YanHo npugobueaHe
(npu3HaBaHe) - Mo ueHa Ha npugobuBaHe, BKAKOYBaAWA M pa3xoauTe no npuaobusBaHeTo.
MocneaBauwaTa oueHka Ha akTmeute Ha ®POHA ce usBbpLlIBa N0 CrpaBeasvBa CTOMHOCT.

> T[ocnegBalla ouUEHKa Ce M3BbPLUBA 3@ BCEKWM aKTMB, BKJIOYMTESTHO M 3@ MbpBOHA4YasHo
npu3HaTMTe KbM AaTaTa Ha oueHKarTa.

> 3aKyneHuTe, CbOTBETHO MPOAAAEHUTE LIEHHU KHUXA M APYrn (PUHAHCOBU UHCTPYMEHTH,
Ce oueHaABaT B AEHS Ha CKNYBaHe Ha caenkata ¢ 1ax (,trade date”), a He Ha Banbopa
n.

> YnpaBnsBalloTo [pyXecTBOo M3UUCnABa U 06ABSBA HETHA CTOMHOCT Ha aKTUBUTE Ha
®oHAa, HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH A4S/, EMUCUMOHHA CTOMHOCT M LeHa Ha
06bpaTHO M3KynyBaHe Ha eavH AN ABa MbTU CEAMUYHO - BbB BTOPHUK U YeTBbPTHK.

> (U3M. c peweHne Ha CO or 08.12.2023r.) lMopbukUTeE 3a 3anMcBaHe U 06paTHO
N3KynyBaHe Ha AsinoBe, NogafeHN B fadeH paboTeH AeH, ce M3Nb/HABaAT NO EMUCUOHHA
CTOMHOCT, CbOTBETHO LEHa Ha obpaTHO M3KynyBaHe, 3a Han-6nm3kua paboTeH AeH,
cnepBaly AeHs Ha nojaBaHe Ha nopbukaTta. Mo ueHa, m3umcneHa BbB BTOPHUK, ce
M3NbJHSABAT MOPbYKM, NOAAAEHN B UYETBLPTLK, MNETbK W noHeaenHuk. [lo ueHa,
M34mncieHa B YETBBPTHLK, Ce U3MbJIHABAT MOPbYKKM, NOAAAEHN BbB BTOPHUK U Cpsaa.

> OnpeaensiHETO Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ce OCbLLUECTBSIBA MPU HaAMUMETO Ha
HaAEXHO TEXHOJIOTMYHO W TMpPOrpaMHO OCUTypsiBaHe, [AaBal0 Bb3MOXHOCT 3a
MUHUMN3NPAHE Ha Bb3MOXHOCTTA OT rPeLlKy.

» [10CTOBEPHOCT M MNpPEeACTaBUTENHOCT Ha WHdoOpMauMsaTa, M3MNon3BaHa 3a UEeNuTe Ha
oLeHKara.

> [okyMeHTasriHa 060CHOBaAHOCT - HaAeXaHa cucteMa 3a cbbupaHe M U3Mon3BaHe Ha
nHdopMaumnaTa, Heobxoamma 3a onpefensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;
HaANeXHo [OOKYMeHTMpaHe Ha peleHusTa, CBbp3aHW C onpenenssHeTo Ha HeTHaTa
CTOMHOCT Ha aKTuBMUTE.

> OcurypsiBaHe Ha HadexHa CcUCTeMa 3a 3allnTa Ha [AOKYMEeHTauusaTa, CBbp3aHa C
onpefensaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, KOSATO CMCTeMa BK/KO4YBa M TpaeH
HocuTen.

> Cna3BaHe Ha lNpaBunaTa 3a n3bAarsaHe Ha KOHMIMKTM Ha MHTEPECU U 3@ OCUTYPSABAHETO
Ha 3aWmTa cpeLly pa3KkpuBaHETO Ha BbTpellHa MHdopMaums.

M3BbpwBa ce peryngapeH KOHTPOJ Ha BaKOHOCbOGDaBHOCTTa, KakKToO M MeTon0J10rn4yeH
KOHTPOJ1 Ha OUuEeHBbYHATa OEeNHOCT.

I. OLIEHKA HA AKTUBM

B ctoHoctTa Ha aktuBuTe Ha OOHOA ce BK/IKOYBA CTOMHOCTTA@ Ha BCEKU €AuH OT
npuTexaBaHUTe OT KoJieKTMBHaTa MHBECTULMOHHA CXeMa akTmBM No 6anaHca KbM gataTa Ha
M3roTBSIHETO Ha OUEHKaTa. TAxHaTa CTOMHOCT Ce U34YMNC/sABa, KAaKTo crieaBa:

1. (U3M. c peweHne Ha CO ot 08.12.2023r. n ot 09.02.2024r.) MNMocnepBalwa oueHkKa Ha
LLEHHW KHMXa W MHCTPYMEHTM Ha NapuydHMA nasap, emmtmpaHum ot Penybnunka Bbarapus,
KaKTO 1 u3fajleHnTe OT Apyra AbpXaBa YNeHKa W TpeTa AbpXXaBa LEHHW KHWXKA W
WHCTPYMEHTU Ha NapuvyHUg nasap, TbpryBaHW Ha MecTa 3a TbproBus Npu akTUBEH Masap, ce
M3BbpPLUBA:




- N0 UeHa "kynyBa" nNpu 3aTBapsiHe Ha Na3apa 3a AeHS, KbM KOMTO Ce M3BbpLIBa OLIEHKaTa,
ob6siBeHa B efleKTpOHHA CUCTEMA 3a LieHOBa MHGOopMauus;

- Mo ueHa "KynyBa" npu 3aTBapsHe Ha nasapa 3a nocneaHums paborteH geH, obsiBeHa B
€/1eKTPOHHAa CUCTeMa 3a LeHoBa MHdopMaums, B Cnydyam ye MACTOTO 3a Tbproeust He paboTu
B [IEHS, KbM KOMTO Ce M3BbpLUBA OLEeHKaTa.

2. (N3M. c peweHne Ha CO ot 08.12.2023r.) MNpn HEBBL3MOXHOCT Aa Ce NpWAoXK T. 1 ce
M3Mnosi3Ba MeToabT Ha ANCKOHTMPAHUTE Napu4yHM NOTOLM MO noco4vyeHaTta B T. 2.1 6ykea ,3"
¢dopmMyna. HopmaTta Ha AUCKOHTUpaHe ce onpeaens No eamH OT CNeAHUTE HAYMHN:

a) HacToslWaTta [AOXOAHOCT [0 MajeXa Ha UEHHUTE KHWXa CbMacHO JIMXBEHUTe
XapaKTepUCTUKK, onucaHu B MpocnekTa unn MemopaHayMa Ha CbOTBETHATa EMUCHS;

NN aKO FrOpPHOTO € HEMPUIOXMMO NO CneaHna METoA:

6) KaTto oCcHOBa 3a M34YMCNEHUsITa Ce M3MNON3BAT LUEHUTE Ha NocneaHUTe U3gageHn eMUucum
CbC CbOTBETEH MATYpPMUTET, KOUTO MbPBUYHUTE AMNBPU Ca 3aAb/HKEHM Aa KoTupaT. Tesu
HaM-HOBM EMUCUMU CbC CbOTBETEH MAaTypUTET NO-HATATbK Ca HapuyaHU 3a KpPaTKOCT
“ocHoBHM eMucun”. EmucuaTa, 4umato ueHa Tpssbsa pa 6bae onpegeneHa, ce Hapuya
“TbpceHa eMmucus”.

3a uenTta Ha U34nceHnsTa LeHMTe Ha OCHOBHUTE eMUCUK Ce u3umcnsaeart no 7. 1.

2.1. N34nuCneHMeTo Ha LuUeHUTe Ha CbOTBETHUTE EMUCUU 4ype3 MEeToAa Ha NMHenHa
MHTEpNoauna npeMmnHaBa nNpe3 cneaHnTe eTann.

a) Ha ocHoBaTa Ha OCpeAHEeHU LeHW Ha OCHOBHUTE eMUcum ce opMmMpa KpMBa Ha A0X0Aa;

6) B 3aBMCMMOCT OT OCTaTb4YHUSA CPOK A0 MNajexa Ha TbpCeHaTa eMucus ce onpeaens

MEeCTOMOJIOXKEHMETO M CNpPSMO Han-6nu3kaTa npeaxoXgawa um Han-bnmskaTta crnegsawa no
CpOK OCHOBHM EMUCUU;

B) Onpenensa ce pasnukaTa (B AHM) MeXAy CpOKa A0 Najexa Ha ABETE OCHOBHU eMUCUMU,
KaKTo M pa3/siMkKaTa B 0X0[a UM [0 NMajexa;

r) U3uncnaea ce MHOXWUTESN, KaTo pasnukaTa B [0X04a A0 Najexa ce pasaensa Ha pasnukaTa
B AHWUTE A0 najexa;

A) Onpepens ce pasnukaTta B AHUTE 40 NajeXxa Ha TbpceHaTa eMucusiTa M npeaxoxaallaTa
1 OCHOBHa eMuUcus;

e) MonydyeHaTa pasniMka ce yMHOXaBa C MHOXWUTend OT npeaxoAaHaTa CTblKa, 3a ga ce
N34ncnun passinKkata B A0Xo4a A0 NajgexXa Ha TbpCeHAaTa U OCHOBHATa EMUCUA,

%) JoxoabT A0 najexa Ha TbpceHaTa €eMUCUs Ce MosiyyaBa, KaTo M34YUCiIeHaTa B
npeaxoAHaTa CTbMKa pasniMka B AoxoauTe ce Aob6aBuM KbM OOXOAHOCTTAa Ha OCHOBHaTa
eMncusi, Npeaxoxaalla TbpceHaTa;

3) Ha ocHoBaTa Ha MoJyyeHWs Aoxo4 A0 Majexa Ha TbpceHaTa eMUCUsl ce U3YMCIsBa
6pyTHaTa I LeHa, Ype3 U3Non3BaHe Ha crnegHaTta dopMyna:
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KbaeTto:

P — ueHaTa Ha UeHHaTa KHura;



F - rnaBHMUaTa Ha LeHHaTa KHUra;

C - roavWHMAT KYNnoH Ha obnuraumsaTa;

n — 6pon Ha NMXBEHUTE NJlawaHns 3a roanHa;

N - 06w, 6poit Ha NMXBEHUTE NallaHus;

r — NPOLEHT Ha AUCKOHTUpaHe (paBeH Ha A0X0Aa A0 Najexa);

i — mopeaeH HOMep Ha JIMXBEHOTO MJlallaHe.

OHU 00 CNEDBAUOMO TUXBEHO NAAUIAHE

- 00wy 6potl OHU MedHcOy 06e TUXGEHU NAAWAHUA

2.2. W3uncneHata no d¢opmynaTta ueHa e bpyTHa M ce M3non3Ba MPsSKO 3a rnocaeaBaula
npeoueHKa Ha CbOTBETHATa AbJ/Ir0Ba LEeHHa KHura.

3. (U3M. ¢ peweHne Ha CO ot 08.12.2023r.) lNNocnepsawa oueHka Ha 6barapckum u
Yy>XAECTpaHHM aKLMW W NpaBa, AONYyCHATW A0 WAW TbpryBaHW Ha peryavpadH nasap wiwu
OpYro MACTO 3a Tbproeug B Penybnuvka Bbarapus, ce n3BbpLUBa:

- MO U€EHa Ha 3aTBapsAHE WKW APYyr aHa/loOrMyeH nokKasaTesl, onoBecCTdBaH I'Iy6J'IVILIHO KbM
A€HA Ha OLUEHKaTa OT MeCTa 3a Tbprosud.

- MO LEeHa Ha 3aTBapsHe WA APYr aHaNorMyeH nokasaTtesn, OnoBecTABaH Ny6JNYHO KbM
[leHs Ha oueHKaTa OT MecTa 3a TbproBus, OT KOWTO 3a CbOTBETHUS AEH € M3TbpryBaH Hali-
ronsam o6eM npexBbprsieMU LEHHU KHUXA U MHCTPYMEHTM Ha Mapu4yHuUs nasap B ClyyauTe,
KoraTo Te ca AOMyCHaTW A0 TbProBMsl Ha NoBeYe OT €4HO MSACTO 3a TbproBus.

- NO LeHa Ha 3aTBapsiHe WaW ApYyr aHaslorMyeH nokasaTtes, onoBecTsBaH Ny6/MyHO OT MecTa
3a Tbprosus 3a nocnenHus paboTeH AeH, ako MSACTOTO 3a TbproeBus He paboTu B AEHS, KbM
KOWTO Ce n3BbpLlBa OLeHKaTa.

- @Ko He MoraT Ada ce npuaoxaT nNpeaxogHuTe Xunotesu, LeHaTta Ha akuMuTe, CbOTBETHO Ha
npaeata e cpefHonpeTerieHaTa LeHa Ha CKAYEHUTE C TAX CAENKU 3a Han-6m3kus geH
npe3 nocnegHus 30-gHeBeH nepuoa, npeaxoxaal, AeHs, KbM KOWTO ce M3BbpLUBa
oLeHKaTa, 3a KOUTO MMa CKAlYeHU caenku. B cnyyan ye B npeaxoaHus 30-gHeBeH nepuoj
€ W3BbPLUEHO YBE/IMYEHWE Ha KanuTana WanM pasgensHe Ha akumMuTe Ha eMUTeHTa Wan e
06sBeHO m3nMawaHe Ha AMBUAEHT, CpefHonpeTersieHaTta LeHa No u3peyeHue NbpBO ce
KOpurnpa CbC CbOTHOLUEHWETO HA yBeAM4YeHMe Ha KanuTana, CbOTBETHO Ha pasgensiHe Ha
aKuumTe Man pasMmepa Ha AMBWAEHTA, aKO Hah-6nuskuaTt geH npes nocneaHusa 30-gHeBeH
nepuoa, nNpean AeHs KbM KOMTO Ce U3BbPLUBA OLEeHKaTa, 3a KOMTO MMa CKIIIOYEHU CAEeNKK, e
npean LneHs, cnes KOWTO npuTexaTenute Ha akuum HaMmMaT npaBo Ada yyacrBaT B
yBE/IMYEHMETO Ha KanuTana, CbOTBETHO AEHS Ha pasfesnisHeTO WM AeHs, OT KOWTOo
npuTexaTtenure Ha akumm HaMaT NpaBo Ha OUBUAOEHT.

4. MMpn HEBHL3MOXHOCT [la Ce NpuUaoXaT HaYMHUTE 3@ OLLeHKA Ha aKuMuW No npeaxoaHaTta T.
3, KaKTO 1 3a akummTe, KOUTO He ce TbpryeBaT Ha akTUBHW peryavpaHu nasapu,
nocneasaullata ouUeHKa Ce U3BbplBa 4Ype3 nocnengoBaTesIHO npwunaraHe Ha cCcneaHuTe
MeToaun:

- MeToA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,
- METOA Ha CbOTHOLLIEHMETO LeHa — nevanba Ha APYy>XeCTBa aHaJlo3n n
- MeTo4 Ha ANCKOHTUPAHUTE HETHN NAapuU4yHKN NOTOLUMN.

Te3n MeToaM ce npwunarat B NocnefoBaTesiHOCTTa, B KOATO Ca ONucCaHuW no-Aosny, npu
ycnosue, 4e noCOYEHUAT Ha NbpPBO MACTO METOA HE MOXE Aa 6bae n3non3eaH.



4.1. MeToabT Ha HeTHaTa H6anaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B U34YMCNSABaHE Ha
CTOMHOCTTa Ha aKuMMTE Ha OLEHABAHOTO APYXECTBO, KAaTo CO6CTBEHMA.T KanuTana Ha
ApyxecTBoTo (Bb3 OCHOBa Ha nocnegHus (GUHAHCOB OTYET) ce pa3genn Ha obwums 6pon
akuum B obpblLueHMe.
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KbAETO:P — CTOMHOCTT@ Ha OBMKHOBEHUTE aKLUMKM Ha OLLEHSIBAHOTO APYXXECTBO;
A - aKTuBwu;
L — 3agbmkeHus;
PS — CTOMHOCT Ha NpUBUIErMPOBaHNTE aKLUMU;

N — obuw, 6poin Ha 06MKHOBEHUTE akunM B obpalleHue.

4.2. MeToabT Ha CbOTHOLWIEHMETO LEHa — nevyanba Ha ApPYXECTBO aHaslor ce CbCTOM B
cnepgHoTo:

a) M3uncnsaBaHe Ha CTOMHOCTTA Ha akUMUTE Ha OLEHABAHOTO APYXXECTBO Ype3 YMHOXaBaHe
Ha HeroBaTa neyanb6a Ha akuua C nasapeH MHoOXWUTen. Ma3apHUST MHOXWUTEN M3passiBa
CbOTHOLLUEHMETO MeXAyY LieHaTa Ha APY>XXeCTBO aHanor U HeroeaTta nevanba Ha akuus.

6) MeyanbaTa Ha APYXECTBOTO aHaNOr M Ha OLEHSIBAHOTO APYXECTBO Ce onpeaens Ha
6asaTta Ha PMHAHCOBKM OTYETM, 0b6xBalallN HAN-6NM3KMSA eAHOroAULWIEH NMepuoa, CYMTaH oT
nocneaHus nybnukyeaH duHaHcoOB oT4yeT. Meyanbata Ha akuus ce onpeaens KaTto yucTaTa
neyanba Ha ApPYyXeCcTBOTO ce pa3aenu Ha obuwmsa 6poii akuun.

B) (M3M. c peweHne Ha CA ot 08.12.2023r.) MHOXUTENAT Ce U3UNCISBA Ha OCHOBaTa Ha
LeHaTa Ha ApYXeCTBO aHaJsior, onpeaesieHa no peja Ha T.3.

r) M3TOYHMK Ha NMbpBMYHaTa MHMOpPMauMsa 3@ U3BbPLUBAHE Ha MOCOYEHUTE U3YUCIIEHUS ca
CYETOBOAHMTE OTYETM Ha NybINYHUTE ApyXecTBa, BNUCaHW B peructpute Ha KOH n BOB,
NybAnKyBaHM Ha MHTEPHET CTpPaHUUM Ha MeAWNHU NoCpefHUUU UNU AOCTOBEPEH U3TOYHUK
Ha MHMOpMauus 3@ CbOTBETHWUS 4yXAECTpaHeH perynvpaH nasap uau Apyro MACTo 3a
Tbprosums.

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

° ApyXecTBO aHanor e TakoBa APYXECTBO, KOETO OCUrypsiBa AOCTaTb4yHO Aobpa 6a3a
3a CpaBHEHUE CNpsMO MHBECTULMOHHUTE XapaKTEPUCTUKN Ha OLLEHABAHOTO APYXECTBO;

° N36opbT Ha ApyxecTBa aHanosn Tpsbea pa 6bae 060CHOBaAH 4Ype3 CpaBHUTESEH
aHanM3 N oLeHKa Ha TEXHUTE XapaKTepPUCTUKM M CTENEHTa Ha CXOACTBO C XapaKTepUCTUKUTE
Ha OLEeHABAHOTO APYXECTBO,

° OpyXecTBOTO aHafnor ce wm3bupa CbrNacHO MOCOYEHUTE KPUTEPUM  MeXay
ApyXecTBaTa, AOMNyCHaTW A0 WM TbpryBaHW Ha peryavpaH nasap B AbpXxaBaTta Mo
cefanuLEeTo Ha eMUTEHTA MK Ha APYro MSACTO 3a@ TbproBus;

° KpuTtepunte, Ha KOMTO 3aA4b/IXXKUTENHO TpsibBa Aa OTroBaps APY)KECTBOTO aHanor, ca:
- CeKTOp OT MKOHOMMUKATA, B KOWNTO APYXXECTBOTO Onepupa;
- CxopHa npoAayKToBa rama;

- Ja uMa ny6nukyBaHu OUHAHCOBU OTYETU, AABallM Bb3MOXHOCT Aa 6bie o6xBaHaT Hali-
6113KNSA eaHOroAunLLIEH Nepuoa;



- [Ja vMa CcKN4YeHW CcAenKku C akumuTe Ha ApyXecTBoTo npe3 nocnegHus 30-aHeBeH
nepuoa.

. [pyrn KpUTeEpUU, KOUTO Ce M3MON3BaT Npu apryMeHTauusaTa Ha M36op Ha ApyXKecTBO
aHasnor, ca CpaBHUM OCHOBEH KanuTan U cxoaHW (pMHAHCOBU NoKasaTenu.

4.3. MeToAbT HA ANCKOHTMPAHUTE HETHM MAapWYHK MOTOLM Ce WM3MNON3Ba 3a onpeaensiHe Ha
CTOMHOCTTa Ha eaHa O6MKHOBEHA aKkuUMs Ha APYXXECTBOTO, KaTO CTOMHOCTTA Ha KanuTana Ha
nputexarenute Ha OBMKHOBEHM aKkuMKM ce pa3genn Ha 6pos Ha OBMKHOBEHMUTE akKuunm B
obpallueHue.

CToMHOCTTa Ha KanuTajna Ha npuTexXxarTtennTte Ha 06MKHOBEHU aKUUM Ce uU3umcasaea no ABa
Ha4nHa.

4.3.1. MeTon Ha AWCKOHTUPAHWUTE HETHW MNapUYHW MNOTOUM 3@ OOMKHOBEHUTE aKUWOHepU
(Free Cash Flows to Equity) - upe3 AMCKOHTMpaHe Ha HETHWUTE MapuyHK MOTOLU, KOUTO
OCTaBaT 3a aKUMOHepuTe Cried MOCPeLlaHe Ha BCUMYKKM pasxoau, (PUHAHCOBM 3a4bJIKEHMUS,
HeO6XOLI,VIMVI MHBECTULUNN N NPOMEHUN B O60pOTHVIFI Kanutan.

a) lMpu TO3M MeToA Ce W3NoN3BaT HETHUTE MapuMyHM NOTOUW, KOUTO OCTaBaT cnea
nocpeLlaHe Ha BCUUYKW pa3xoau, MOKpMBaHe Ha (PMHAHCOBUTE 3aAb/IXKeHUS (BKIIOUYMTENHO
rMaBHULNM U NIMXBU NO AbJIFOBE Ha APYXECTBOTO), HEO6XOANMUTE UHBECTULMN U NPOMEHUTE
B 060pOTHMA KanuTan.

6) HeTHUTe NapuyHM NOTOUMN Ce M3UYMCNIABAT, KaTo NPOrHo3HaTa HeTHa nevyanba cnen NNXBU
M AaHbUM BbpXYy Nevanbara:

- Ce YBEeNUM C NMPOrHO3HUTE pa3xodun 3a aMopTuU3laums,
- Cé HaManu CbC CTOMHOCTTA Ha MPOrHo3HaTa NpoMsaHa B HETHUSA 060POTEH KanuTan,

- Ceé yBeJZIn4n C nNporHo3HaTta CTOMHOCT Ha HOB AbLJIN, KAKTO W MOCTbMJ/IEHNA OT U34aBaHETO
Ha eMUCcnun npunBunernpoBaHn akuum,

- C€ HaMa/n C NPOrHO3HNTE MHBECTULIMN B ﬂ,bﬂFOTpaVIHM aKTUBH,
- Cé HaMaJlM C NPOrHo3HnNTe noraweHna no rnaBHULUMUTE Ha Abira,

- C€ HaMa/n C NPpOrHO3HnUTE ANBUAEHTU 3a NPUBUNETNPOBAHN aKLUUN.

M3nonsBa ce cneaHaTta ¢opmyna:

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

kbaeTo:FCFE — HETHM napu4yHM noToun 3a 0O6MKHOBEHUTE aKLMOHEPU;
NI - HeTHa neyanba;
Dep - amopTmsauuu;
FCInv — MHBeCTUUUWN B ABNFOTPAaNHU aKTUBK;
AWCInv—-npomsaHa B HeTHNWS o6opoOTeH Kanurtain,
PP — noraweHuns no rnaBHUUMK;

PD - avBmnaeHTn 3a npmMBUNErmpoBaHn akuum;

ND - HOB AbAr, KaKTO U MOCTbMNIEHNA OT U34aBaHETO Ha eMUCUN NPUBUIIETMPOBAHU aKLUN.



B) MNpn TO3M MeTOoA HETHUTE MapuyHM MOTOLUM CE AUCKOHTMPAT C LeHaTa Ha (pUHaAHCUpaHe
CbC cobcTBEH KanuTarn.

r) LUenata Ha d¢duHaHCcMpaHe CbC COBCTBEH KanuTana € Ku3MCKyemMaTa HopMa Ha
Bb3BpPaLLAEMOCT Ha 0OMKHOBEHUTE aKLUMOHEPU 1 ce aedunHMpa no cnegHnUTe HauMHU:

- 4ype3 6e3pMCKOBMFI NINXBEH NPOLEHT MNJIIOC pUCKOBa NMpemMuna.
k() - kRF + RP 4

kbaeToke - LeHaTa Ha PMHaHCMpaHe CbC COBCTBEH KanuTan;
krr — 6€3pUCKOB IMXBEH MPOLEHT;

RP - puckosa npemus.

- ype3 MeTtoaa Ha oueHka Ha kanutanosuTte aktneun (Capital Asset Pricing Model - CAPM):
k, = ke +(km 7kRF)X B

kbaeToke - LeHaTa Ha PMHaHCMpaHe CbC COBCTBEH KanuTan;
krr — 6€3pUCKOB IMXBEH MPOLEHT;

(km - krry — Na3apHa puckoBa npemus;

km —OYakBaHaTa Bb3BpallaeMOCT Ha nasapa;

B - 6eTa KoedULUUNEHT.

- ypes MeToaa Ha ANCKOHTUPaHUTE Napun4HW NOTOUMN:

D ’
ko=—F+g
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KbAeToke - LeHaTa Ha PUHAHCMpaHe CbC COBCTBEH KanuTan;
D; — oyakBaH cneaBall AMBMAEHT 3a eaHa 06MKHOBEHA aKUUs;
Po - ueHa Ha egHa obukHOBEHa aKums;

g - O4aKBaH TEMN Ha pacCTeX.

4.3.2. MeTo4 Ha AWCKOHTMpaHMTe napuyHu notoum 3a dupmata (Free Cash Flows to the
Firm) - uype3 AWCKOHTMpaHe Ha HEeTHUTE MapMyHW MNOTOLM 3@ BCUUKM AKUWMOHEPU WU APYTU
WHBECTUTOPWU, HaManeHun C BCUYKWM AbJrOBe Ha KOMMaHMsATAa W APYrM B3eMaHus Ha
MHBECTUTOPUTE, Pa3/IM4YHN OT aKLUMNOHEpUTE. M3non3BaT ce HEeTHuTe napmyHn notoun 3a
BCMYKN MHBECTUTOPUN BBB chpMaTa — npuTeXxaTtenan Ha akKuuun, Abir U npec|3epeHL|,|/|anH|/|
aKuun. HeTHMTE napu4yHM NOTOUM Ce U34YMCNaBaT No ABa Ha4yMHa:

a) Mpu MbpBUS HAYMH HETHUTE MAPWUYHKU NOTOLM Ce U3UYMCIIABAT, KaTo NporHo3HaTa nevanba
npeav NUXBW U cnej AaHbuuW Bbpxy nedanbaTta:



- Ce yBEINYN C NPOrHO3HUTE pa3xoan 3a aMopTulauund,
- Cé HaMaJlM C NpOrHo3HaTta NpomMdHa B HETHUA 060pOTeH Kanutan,

- C& HaManu C NPOrHO3HUTE UHBECTULINKN B AbJATOTPANHN aKTUBMK.
M3non3sa ce cneaHata ¢gopmyna:

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

kbaeTo:FCFF — HeTHM napuyHK noToumM 3a pupmaTta;
EBIT-nevanba npeav nUxXBu 1 gaHbum;
TR - gaHb4Ha CcTaBKa 3a pupmaTa;
Dep - amopTmsauuu;
FCInv — MHBECTUUUN B ABAFOTPanNHM aKTUBN;

AWCInv-npomMaHa BHeTHUSRS o6opoTeH KanurTtan”n,;

6) Mpwn BTOPMA NoAxo4 ce u3nosnsea criegHata dopmMyna:

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

KbAEeTo

FCFF - HeTHM napu4yHn notouu 3a upmaTa;

FCFE — HETHM NapuU4yHM NOTOUMU 332 OBMKHOBEHUTE aKLUMOHEPMU;

Int- pa3xoan 3a nnUXBMK;

TR - gaHbyHa cTaBka 3a pupmaTta;

PP — noraweHuns no rnaBHUUM;

PD — aMBMAEHTW 3a NMpUBUNErMpoOBaHN akuuu;

ND - HOB AbAr, KaKTo U NOCTbM/IEHNS OT M34aBaHETO HAa EMUCUN NPUBUAErMPOBAHN aKLUK

B) HeTHUTe mapuyHM NOTOLM CE AUCKOHTMPAT CbC CpeAHOMpeTerieHaTa LeHa Ha KanuTana
Ha OpYXeCcTBOTO. pn onpeaensHETO Ha OTHOCUTENTHUTE AS/IOBE HAa PasfiMyHUTE U3TOUYHULU
Ha KanuTan ce U3non3BaT NasapHUTE UM CTOMHOCTMU.

r) CpeaHonpeTerseHata LeHa Ha KanuTana Ha APYXeCTBOTO Ce onpeens 4ypes crefHaTa
dopmyna:

WACC =k, X[E]Jrkd x(]—[)x[D]+kN X[PS],
E+D+PS E+D+PS E+D+ PS

KbAeTo: WACC - cpepHoripeTerneHaTa LeHa Ha KanuTana;
ke - LeHaTa Ha PuMHaHcMpaHe cbC cobCcTBEH KanuTan;

ks € ueHaTta Ha duWHaHCMpaHe C AbAr, Npean Aa e OTYETEH AaHbYHUAT edekT oT
pa3xoauTe 3a NIMXBU;

t - paHbYHaATa cTaBKa 3a pupMaTa;



Kps - LleHaTa Ha UHAHCKMpaHe C NPUBUIErMPOBAHN aKkLUWK;

E - nasapHaTa CTOMHOCT Ha aKuMMTe Ha KOMMNaHUATa;

D - nasapHaTa CTOMHOCT Ha AbJira Ha KOMMNaHUATa;

PS - nasapHaTta CTOMHOCT Ha NPUBUJIEMMPOBAHUTE aKLUMKN Ha KOMMNAHUATA.

KoraTto nasapHaTa CTOMHOCT Ha Abjlra He Moxe aa 6bae onpepeneHa, ce M3MNoa3Ba
6anaHcoBaTa My CTOMHOCT.

4.3.3. Bcekn egnH oT MeTOoAMTE 3a onpeaensiHe Ha CTOMHOCTTa Ha adKUMNOHEPHUA Kanutan
MOXe€ Oa n3non3sa €4aunH OoT ABaTa MOoAe€sla Ha ANCKOHTUPAHE:

a) MNocTosiHEH TeMMN Ha pacTex, MpU KOWTO Ce npuema, 4e pbCTbT Ha dmpMaTa e NMoCTosiHEH
n ctabune.

dopmMynaTa, KOSATO Ce U3MOos3Ba €:

FCF, ,
r-g

P, =

KbAETO: Py — HacToslwaTa CTOMHOCT Ha CBOBOAHUTE NMapuUyHK MoTOUM;
FCF e unun FCFE wnun FCFF;
r - CbOTBETHaTa HOpMa Ha AMCKOHTUpPAHE;

g - NOCTOAHHUAT TEMN Ha pacCTeX Ha KOMMNaHUATa.

6) [lByeTtaneH TeMn Ha pacTex, Npu KOMUTO Ce NpueMma, 4ye CblUuecTByBaT ABa nepuoja. 3a
NbpBMSA Mepuoj ce npasBuM MPOrHO3a Ha HETHUTE NapuyHM NOTOUM 3a BCAKa roAuHa
NOOTAENHO. 3a BTOPMSA Nepuoj ce npuema, 4Ye HeTHWUTE NapuyHW NOTOUM Lie HapacTBaT C
YCTOMUMB TEMM UK Le OCTaHaT MOCTOSHHM.

dopmMmynaTta, KOSTO Ce M3MNoN3Ba, €, KakTo cneasa:

o K8 FCE B
0 = (1+r)r (1+r)”

KbAeTo: Py — HacToswaTa CTOMHOCT Ha cBO6OAHMTE NapUYHM NOTOLM;
FCF: e nunn FCFE nnu FCFF npe3 rogunHa t;
r - CbOTBETHAaTa HOpMa Ha AMCKOHTUpPaHe npe3 MbpBuUs Nepunog;

Pn - CTOMHOCTTa Ha CBOBGOAHUTE MapMYHM MOTOLM B HAYa/i0TO Ha BTOPUS nepuoi Ha
YCTOMUMB pbCT; PnCce M3uncnsBa no cieaHust HauymH:

FCF

n+l !

FH - gli

n



KbAETo:
rn € CbOTBETHaTa HOpMa Ha AWCKOHTUPaHe Npes nepuoaa Ha NoCTOSIHEH PbCT;

gn € MOCTOSIHHUAT TEMMN Ha pacTeX Ha KoMMaHuaTa. KoraTo ce npuema, ye npes BTOpUS
nepuoa HeETHUTE Napu4HM NOTOLM LLLe OCTaHaT MOCTOAHHK, Toraea gn = 0.

4.4, MocnepBawa oueHKa Ha akuuu, I'IpVI,D,OGVITVI BCneagcrtene OT yBen4eHMe Ha Kanutalsa
CbC CpeactBa Ha APYXECTBOTO EMUTEHT UM OT pa3aensdHe Ha CblWEeCTByBalWlUTE aKuunmn, ce
M3BbpLIBa, KaKTo CneaBa:

a) B cnyyaute Ha npuaobmBaHe Ha (HOBM) akKUMM OT LAAEHO APYXECTBO BCNeACTBME Ha
YBENNYEHNE Ha KanuTana CbC CPEACTBA Ha APYXXECTBOTO, C€ NpM3HaBa B3EMAHE OT AaTaTa,
OT KOATO nNpuUTexaTeNuTe Ha aKuMnm Ha [pPYy>XeCTBOTO HAMAaT npasBo Ha akumu oT
YBE/IMYEHNETO Ha KanuTana - JaTaTa, cnel KOoSTO CKIUYEHUM CAENKM C aKuMuTe He
Bb34ENCTBAT BbpPXy NMpPaBOTO 3a NpuaobuBaHe Ha HOBWM akUWMKW, 4O AaTaTa Ha perncrpmpaHe
Ha yBENMNYEHUNETO Ha KanuTasla n BNMCBAHETO MY B AENO3UTapHAaTa MHCTUTYUNA.

CTOMHOCTTa Ha B3EMAHETO € paBHa Ha NPOM3BEAEHMETO OT 6posi Ha HOBMTE aKLKUM M LieHaTa
Ha eflHa HOBa aKuMs.

R=N”XP"1

KbAETOR — B3eMaHe;
N, — 6poV Ha HOBUTE aKLuun;

P, — ueHa Ha eaHa HoBa akuus.

LleHaTa Ha efHa HOBa akuMs ce MoJjlydaBa KaTo MocnefHaTa LeHa Ha oueHKa Ha efHa
,CTapa” akuma 6bae pasgeneHa Ha cyMmaTta oT 6posa HOBM akuumu, nNpuaobuTn cpewy enHa
,CTapa” akuus, n egHa 1 ,crapa” akuus.

o

" (N, +1)

KbAeToP, — LeHa Ha eAHa HOBa akuu4;
Po — nocnegHa ueHa Ha oueHkKa Ha eaHa ,,CTapa” akuua,

Nr — 6poi HOBM akuMK 3a egHa ,CcTapa” akums.

OT patata Ha BMNWCBAHE Ha HOBWUTE akuUWM B Aeno3uTapHaTa MHCTUTYUMS A0 [AaTaTa Ha
BbBEXAAHETO UM 3@ TbProBUSA Ha perynupaH nasap Wi Apyro MACTO 3a TbproBus HOBUTE
aKUUKM ce Npu3HaBaT Mo UeHa, u3vncreHa no cnegHata dopmyna:

B

" (N, +1)

KbaeToP, — LUeHa Ha eAHa HOBa akuus;



Po — nocnegHa ueHa Ha oLeHKa Ha efHa ,CTapa” akums;

N — 6pon Ha HOBUTE aKuMK 3a egHa ,CTapa” akuus.

Cnen BbBeXJaHe 3@ TbpProBUs Ha CbOTBETHOTO MSACTO 3@ TbpProBUS Ha HOBUTE aKLuM,
nocneapalilata UM OLEHKA Ce M3BbpLUBA CbIlAaCHO METOAUTE 33 OLIEHKA Ha LIEHHU KHUXA,
[AOMyCHATU 0 UIWN TbPryBaHW Ha perynunpaH nasap wiv Apyro MsiCTO 3a TbproBus.

6) B cnyyanTte Ha npuaobmeaHe Ha (HOBM) akKuUMW OT AaAEHO APYXECTBO B pe3yntaT oT
pa3fAensiHeETO Ha Beye CbLWECTBYBalUMTE akumm (CNNMT) ce Npu3sHaBa B3eMaHe OT aaTaTa, oT
KOSITO HOBUTE aKLMK Ca Beye OTAEeNIeHW OT CblLUecTByBallMTe akuuM - AaTaTa, cref KosTo
CKJIIOYEHU CAENIKM C aKuuMTe He Bb3AelcTBaT BbpxXy NPaBOTO 3a NpuaobuBaHe Ha HOBUTE
aKuuMu A0 gataTa Ha peruMcTpupaHe Ha HOBUsS Bpon akuum B AeNo3nTapHaTa MHCTUTYLUA.

CTOMHOCTTa Ha B3EMAHETO € PaBHO Ha NPOM3BEeAEeHNETO Ha 6posa Ha HOBUTE akUMKU U LieHaTa
Ha eflHa HOBa aKuMs.

LleHaTa Ha efHa HOBa akuMs ce MojlydaBa KaTo MocnefHaTa LeHa Ha OueHKa Ha efHa
.CTapa” akums 6bae pasaeneHa Ha 6poss HOBM akKuuu, NpuaobuTK cpelwy eaHa ,crapa”
akuums.

R=N xPoxL'
N

r

KbAEeTOR — B3eMaHe;
N, — 6pol Ha HOBUTE aKLUK;
Py — mocneaHa ueHa Ha OueHKa Ha efHa ,CTtapa” akuus;

Nr — CbOTHOLWIEHNEe Ha cruTa.

OT faTaTa Ha BMNUCBaHe Ha HOBWUTE aKUWKM B Aeno3uTapHaTa MHCTUTYuUMs OO0 AaTaTa Ha
BbBEXAAHETO MM 3a TbProBMs Ha CbOTBETHOTO MSACTO 3a TbpProBMs HOBUTE aKUUKU ce
npu3HaBaT Mo LieHa, U3UncieHa no cneaHata gopmyna:

P=Pyx1/N,

KbaeToP — ueHa Ha HoBa akuusa;
Po — nocnegHa ueHa Ha oueHKa Ha eaHa ,,CTapa” akuusa,

N; — cbOTHOWEHWE Ha cnaunTa.

Cnen BbBexaaHe 3a TbpProBus Ha perynvpaH nasap Ha HoBWUTe akuuu, nocnejsailiata UM
OLleHKa Ce M3BbLbpLIBA Cbr/laCHO METOAUTE 3a OLEeHKa Ha LUEeHHWM KHMXa, AOMNyCHaTW A0 wau
TbpPryBaHW Ha perynupaH nasap wiu Apyro MsicTo 3a Tbprosus.

5. B cnyyaute Ha npuaobuBaHe Ha npaBa OT AAAEHO APYXECTBO MpPWU yBenMyaBaHe Ha
Kanutana ypes eMUcua Ha akuuMu ce npusHaBa B3eMaHe (Ha npasa) OT AaTaTa, OT KOSATO
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npuTexarenuTe Ha akuMn B APYXECTBOTO HAMAT NMpaBo Aa Nonay4daT npasa 3a 3anucBaHe Ha
aKuMu OT yBenM4yaBaHEeTO Ha Kanutana (JartaTta, criel KOSITO CKJIIYEHW CAENKW C akumuTe
He Bb34eNCTBaT BbpXy NpaBoToO 3a npmaobuBaHe Ha NpaBa), A0 AaTaTa Ha perncrpmpaHe Ha
npasaTa B Aeno3uTapHaTa MHCTUTYLMS.

CTOMHOCTTa Ha B3eMaHETO Ce M34YNUC/IsABa HA OCHOBATa Ha c/leaHaTa dopmyna:

Rl,:NXR_/

KbaeTto:
Rr — B3eMaHeToO;
N - 6posaT Ha npaBaTa;

Pr - ueHaTa Ha npaBoToO.
LleHaTa Ha NpaBOTO Ce M34MCsiBa Ype3 cnegHata gopmyna:

P, +FxN,
S

KbaeTo:

Pr - ueHaTa Ha nNpaBoOTO;

Pl — ueHaTa Ha mocnegHaTa oueHKa Ha akuusaTa (Npeauv oTAenssHeTo Ha npasaTa);
Pi - eMncnoHHaTa CTOMHOCT Ha HOBUTE aKkuUWu;

Nr — 6posiT Ha akunMTe B €4HO NpaBo.

OT paTtata Ha permcrpauvsa Ha npasaTa B Jeno3uMTapHaTa MWHCTUTYUMUS, CbluMTe ce
npu3HaBaT KaTo akTuB B nopTdenna Ha OOHAA no ueHa, onpefeneHa NoO Moco4yeHaTa
¢dopmynaTa no-rope.

5.1. lpn HEBBL3IMOXHOCT Aa Ce NpuaoXaT HauvMHUTE 3a oueHka no T. 3, nocneasallaTa
OLEeHKa Ha NpaBa Ce U3BbpLllBa KaKTo cneaBa.

5.1.1. npu npaBa, ndgaaeHu BbB Bpb3Ka C YBENIMUYEHNE HA KanuTana Ype3 eMUCUS Ha akunmn
- NO uUeHa, npeacTaBnsBalWla pasnvka Mexay ueHaTa Ha CbliecTByBaluMTe aKuum Ha
APYXXeCTBOTO, onpeaesnieHa cnopej W3NMCKBaHMATaA Ha T. 3, CbOTBETHO T. 4, U eMUCUOHHaTa
CTOMHOCT Ha HOBUTE aKLUMW OT YBEJIMYMEHUETO HA KanuTana, YMHOXEHa MO CbOTHOLIEHMETO
Ha 6pos Ha akuuMuTe B €4HO NpaBso.

5.1.2. OT pataTta Ha 3arNucBaHe Ha akuMuUTe B pe3y/nTaT Ha YyMnpaXHsBaHe Ha mnpaBaTa Ao
JaTaTa Ha perncTpuvpaHe Ha yBeIMYEHNETO Ha KanuTana v BNMCBaHETO My B Jleno3nTapHaTa
MHCTUTYLMS 3anncaHMTe akuMKn ce oTpasaBaT KaTo B3eMaHe, KoeTo ce popMumpa, Kato 6posaT
Ha 3anMcaHuTe akuuM Cce YMHOXMW MO CyMaTa OT CTOMHOCTTa Ha eHO MpaBo Mo nocjieaHaTta
OLlEHKa Npeaun 3anucBaHETO Ha akuuuTe, pasfesieHa Ha 6pos Ha akuMuTe B €HO MpaBo U
€MNUCMOHHATa CTOMHOCT Ha eflHa aKuus.
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KbAETO: R - B3eMaHeTO;

Nn — 6posAT Ha 3anNucaHNTe aKkuum;
Pi — eMncnmoHHaTa CTOMHOCT Ha efHa aKuus;
P — cTOMHOCTTa Ha eQHO NpaBo;

Nr — 6posIT Ha akuuWTe B €4HO NpaBo.

OT pgaTaTa Ha 3anMcCBaHe Ha akuMUTe B pe3ynTaT Ha ynpa)kHABaHe Ha npaBaTa A0 AaTaTa Ha
3annawaHe Ha €MUCUOHHATa MM CTOMHOCT Bb3HWKBA 3aAb/IKEHME KbM APpYy>XeCTBOTO -—
EMUTEHT.

5.1.3. OT paTtata Ha BNMUCBaHe Ha HOBUTE aKUMM B Aeno3nTapHaTa MHCTUTYUMSa A0 AaTaTa Ha
BbBeXJaHe 3a TbProBMUS Ha CbOTBETHOTO MSICTO 3@ TbproBusi, HOBUTE akKUWW Ce NpuU3HaBaT
no ueHa, nsyucnieHa no cnegHarta gopmyna:

KbaeTto:

P - ueHaTa Ha akuuaTa;

Pi — eMncnoHHaTa CTOMHOCT Ha egHa akuus;
Pr — cToMHOCTTa Ha eaHO NpaBso;

Nr — 6posAT akuMn B €4HO Npaso.

Cnea BbBeX[aHe 3a TbproBUs Ha CbOTBETHOTO MSACTO 3a TbProBUs Ha HOBUTE aKLUUM
nocneapalillata UM OLEHKA CE€ U3BbpLUBA CbrNacHO METoAMTE 33 OLIEHKA Ha LIEHHU KHUXA,
[AOMyCHaTU A0 UKW TbPryBaHW Ha perynunpaH nasap wiv Apyro MSCTO 3a TbproBus.

5.2. B cny4yanTe, B KOUTO Ce NMpuaobuBaT akuMyv OT HEMyBAMUYHO aKUMOHEPHO APYXKECTBO
BC/IEACTBME HA MbPBMUYHO MNYBAMUYHO nNpeanaraHe, akuUMuTe Ce Npu3HasBaT OT JAaTaTa Ha
perucTpauuaTa MM B Aeno3uTapHaTa MHCTUTYUMsa (OT AaTaTa Ha 3anncBaHe Ha akuuuTe [0
Jatata Ha perucrpauusaTa UM B JAEno3nTapHaTta WHCTUTYUMSI 3anucaHuTe akuuum ce
OoTpa3ABaT KaTo B3eMaHe B pasMep, paBeH Ha naarteHaTa EMUCUOHHA CTOMHOCT).
MocnepBalllaTa OLEHKA Ha akuMuTe OT AaTaTa Ha peructpaumsaTa MM B Aeno3utapHaTta
WMHCTUTYLUMS OO0 AataTa Ha AOoMNycKaHe Ha akuMuUTe 3@ TbProBMs Ha CbOTBETHOTO MSTCO 3a
TbProBMs Ce M3BbLPLUBA MO LEHa, paBHa Ha eMUCUMOHHATa CTOMHOCT Ha edHa akuus. Cnen
BbBeXJaHE 3a TbProBUA Ha CbOTBETHOTO MACTO 3a@ TbProBUSA Ha akLUMUTe nocieasaliata UM
OLlEHKA Ce M3BbPLIBA CbIMTACHO METOAUTE 3@ OLIEHKA Ha LEHHM KHMXa, AOMNyCHaTWU A0 WK
TbpPryBaHu Ha perynupaH nasap wuauv Apyro MscTo 3a TbproBus.

npe,ElXO,ClHVITe npasuna ce npwunarat CbOTBETHO U MpPU 3anMCBaHeE Ha akKuuum OT HeI'IY6J'IVILIHO
aKLIMOHEPHO [IPYXXECTBO, 3a KOUTO He ce npeaBuXaa nocneasalla perMcrTpauns 3a Tbprosus
Ha perynuMpaH nasap WiuM Apyro MSACTO 3@ TbproBusi, KaTo OT JaTaTta Ha 3anucBaHe Ha
aKuuuTe [0 BNMCBaHE Ha yBEMYaBaAHETO Ha KanuTana B TbProBCKWUS PErUCTbP 3anncaHuTe
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aKuum ce OTpassBaT KaToO B3eMaHe B pa3Mep, paBeH Ha njaTeHaTa eMMCMOHHA CTOMHOCT, a
cnen aartata Ha BMNUMCBaHE Ha YBE/IMYABaAHETO Ha KanuTasla B TbpProBCKUA PErncTobp,
nocsiegBallaTa OUEHKa Ha akuuUTe ce U3BbpluBa No peda Ha T. 4.

5.3. B cny4auTte, B KOUTO ce npmaobmBaT akuuMm npu ydypeasBaHe Ha HOBO AKLMOHEPHO
APYXXeCTBO, aKUMMUTE Ce OLEeHsIBaT MO €MUCMOHHATa MM CTOMHOCT A0 AaTaTa Ha AonyckKaHe
Ha aKumuTe 3a TbproBms Ha CbOTBETHOTO MACTO 3a Tbprosus. Cnej BbBeXaaHe 3a Tbprosus
Ha CbOTBETHOTO MSACTO 3a TbProBMHA Ha akuuuTe rnocnenBaullaTta UM OLEHKa Ce M3BbLPLUBA
CbrnacHoO MeToAMuTe 3a OueHKa Ha LUeHHUM KHWXa, AOoNnyCcHAaTVM A0 WM TbpryBaHW Ha
perynnpaH nasap win Apyro MsCto 3a Tbprosus.

B cnyuyail, ye ce 3anucBaT akuUKW MpU yuypeasiBaHE Ha HOBO aKLMOHEPHO APYXECTBO, 3a
KOWTO He ce mpeaBuXAa NocfeABalla perncrpaums 3a TbproBus Ha perynupad nasap wam
APYro MSCTO 3@ TbproBus, T€ Ce OLEHABAT MO EMUCMOHHATA MM CTOMHOCT A0 AaTaTa Ha
BMUCBAHE Ha [APYXECTBOTO B TbproBckus peructbp. Crnea BMNUCBaHETO, nocneaBaliaTa
OLIEHKA Ha akuuuTe ce U3BbpLUBA MO peaa Ha T. 4.

6. MNocneasauwla oueHka Ha akKuuu K Aan0Be, ndgasaHn oT 60pcoBo ThpryBaHu QoHAoBE U
apyrn  6opcoBo  TbpryBaHu npoayktu (ETFS), BKAOYMTENHO AAN0BE Ha KOJEKTUBHMU
WHBECTULUIMOHHK cxeMn no yni. 38, an. 1, 7. 5 ot 3AKUCANMKW, npu KOMTO CbluecTByBaT
OorpaHuM4yeHms 3a NOKynka M obpaTHO M3KyMnyBaHe 3a onpeaeneH Knac WHBECTUTOPWU W/unu
onpeaeneH pasMep Ha nopbykaTa, U B pe3ynTaT Ha Te3u orpaHmyeHns OOHOA He Moxe aa
3aKynu akuumTe U AsSI0BeTe AMPEKTHO OT usgatens u CbOTBETHO Aa npensisu 3a obpaTHo
U3KynyBaHe npuTexaBaHuTe OT Hero As/0Be, TO GUHAHCOBUTE MHCTPYMEHTU Ce OLeHsBaT:

a) Mo ueHa Ha 3aTBapsHe Ha CK/YEHUTE C TAX CAENKU Ha perynvpaHus nasap Ha LeHHMU
KHMXa, Ha KOWTO ce TbpryeaT AdfnoBeTe n akuumte Ha ETFs, obsBeHa upe3 cuctemaTa 3a
Tbproeusa uan B 6opcosus 6oneTnH, 3a nocneaHns paboTHUS AeH.

6) MNMpn HEBB3MOXHOCT Aa Ce MPUIOXKK T. a) As/IoBETE U akuumTe Ha ETFs ce oueHsBaT no
nocnegHaTta usducneHaTta u obsBeHa OT CbOTBETHUSA perynupaH nasap MHAWKATMBHA HETHa
CTOMHOCT Ha akTueuTe Ha eauH aan (iNAV-indicative net asset value).

B) MNMpn HEBB3MOXHOCT Aa Ce MPUIOXKM HAUYMHDBT Ha OLUEeHKa No npeaxogHaTa Touvka, KakTo 1
B C/y4dalh Ha cnmpaHe Ha obpaTHO M3KynyBaHe Ha AsnoBeTe/akumnte Ha ETFs 3a nepuog
no-abnbr ot 30 AHM, CbWMTe ce oueHsBaT NO nocnegHaTta onpejeneHa v obsseHa oT
CbOTBETHUA U34aTeEN HETHA CTOMHOCT Ha aKTUBUTE Ha eaunH ,CI,FU'I/aKLI,VIFl.

7. CnpaBeasivBa CTONHOCT Ha 6barapckn 1 YyxXAeCTpaHHU LeHHW KHWXa, AoNYyCHAaTW A0 W
TbpryBaHn Ha dyHKUMOHMPAWM pPefoBHO, MNpuU3HaTM M Nyb6AMYHO AOCTLMAHW  aKTUBHWU
peryavpaHu nasapu B 4yxbuHa, ce onpeaena:

7.1. (U3M. ¢ peweHne Ha C[] ot 08.12.2023r.) 3a UEHHM KHMXA, TbpryBaHu Ha peryanpaHu
nasapu :

- MO LUEeHa Ha 3aTBapsaHe WM Apyr aHasorMyeH rnokasaTes, onoBecTaABaH MNy6JANUYHO KbM
[OEHS Ha oLUeHKaTa OT MecTa 3a TbproBus.

- NO U€Ha Ha 3aTBapAHE WUIN APYyr aHa/NOormyeH nokKasaTtesl, onoBecCTdBaH I'IY6J'IVILIHO KbM
AeHA Ha oueHKaTa OT MeCTa 3a Tbprosud, oT KOMTO 3@ CbOTBETHUSA AEH € N3TbpryeaH Han-
ronsm obem npexvpndaeMm UeHHU KHUXa U MHCTPYMEHTU Ha NapunyHUAa nasap B ClydauTe,
KOrato 1€ Ca AonycHaTtu A0 TbproBma Ha noBe4dye OT €4HO MACTO 3a TbproBus.

- MO LeHa Ha 3aTBapsHe WK ApYyr aHasorMyeH nokKasaTes, OnoBecTaBaH Ny6JMyYHO OT MecTa
33 TbpProeusa 3a nocseaHus paboTeH AeH, ako MACTOTO 3a TbproBusA He paboTn B AEHHA, KbM
KOWTO Ce M3BBbPLUBA OLEeHKaTa.

- NpU HEBBL3MOXHOCT Aa Ce MPWIOXKM HAYMHBT 3@ OuUeHKa Mo npeaXoAHUTEe XUnoTesu
oueHKaTa ce M3BbpWBa MO MNocneAHa LEeHa Ha CK/KYeHa C TAX cAefnlka B paMKUTE Ha
nocneaHusa 30-aHeBEH nepuoa.
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7.2. AKO He MOXe Ja ce onpefenu ueHa no pega Ha Todka 7.1, oueHKaTa Ha KOHKpeTHUS
BMA LEHHU KHMXA Ce U3BbpLIBa NPU CbOTBETHOTO NpunaraHe Ha 7. 4 n 1. 5.

B CﬂyanI ye CbracHoO HacToAaAwunTe nMnpaBwula nocneaBsallata OLEHKa Ha aKuuuTte,
nputexasaHu oT doHaa, cneaBa Aa Ce M3BBbPLIM NO LEeHa OT AeH, KOWTO e:

a. npeam pneHqd, oT KOWTO npuTexarennte Ha akKuuMnm HgaMaTt npaBo Aa ydactBaT B
YBETNYEHNETO Ha KannTtana, nnn

6. npean geH4a Ha pa3gendaHe Ha aKUuMnUTe Ha EMUTEHTA, UK

B. MNpeaun AeHsA, OoT KOWTO npuTexXxaTtennTe Ha akunmn HamatT npaBo Ha ANBUAEHT,

TO UeHaTa Ha OCHOBaTa Ha KoATO wWe 6bae M3BbpLleHa oOuUeHKaTa, ce Kopurmpa cCbC
CbOTHOLWWEHMETO Ha YyBeJIM4EeHME Ha KaluTasa, CbOTBETHO Ha pa3aesidHe Ha akKunmmte Unm
CbOTBETHO C pa3Mepa Ha AnBUNAEHTA.

8. CnpasepnvBaTta CTOMHOCT Ha (WHAHCOBUM MWHCTPYMEHTW AOMNYCHAaTW A0 TbProBus Ha
noeeye OT eAWH peryaupaH nasap, ce onpejens no LeHa Ha 3aTBapsiHe wnu Apyr
aHasornMyeH rnokasartes, onoBecTaBaH Ny6NMYHO B AEHSA, KbM KOWTO Ce M3BbpLUBa OLEHKaTa
OT MecCTa 3a TbProBus, OT KOMTO 38 CbOTBETHUSA AEH € U3TbpryeaH Han-ronsam obem.

9. (U3M. c peweHue Ha CA ot 08.12.2023r.) CnpaBeanuBaTa CTOMHOCT Ha MPexBbpAsieMUTE
LEHHW KHMXa M MHCTPYMEHTM Ha NapuyeH nasap, AoNyCHaTU A0 WM TbpryBaHW Ha MecTa 3a
TbproBus, B CNy4YamTe, KOraTo He ce npoBexja TbproBus Ha MecTa 3a Tbprosus B paboTHu
3a CTpaHaTa [AHM, € ueHaTa Ha 3aTBapsiHe 3a [AeHs Ha nocnejHaTa TbproBcka cecus,
npeaxoxaal, AeHs, KbM KOMTO Ce u3BbplBa oueHKaTa. B cnyyai ye HAMa CKAlOYEHU
cOoenkn B OEeHA Ha nocnefHaTa TbproBcka cecusd, npeaxoxaall AeHsd, KbM KOUTO ce
M3BBbPLIBA OUEHKaTa, crpaBeAnMBaTa CTOMHOCT Ha Te3M UHCTPYMEHTU ce onpeaens no ueHa
Ha 3aTBapsHe WNM Apyr aHajsornyeH nokasaTes, onoBecTsaBaH Nyb/AMYHO OT MecTa 3a
TbproBusa 3a Han-6nm3kma aeH ot 30-gHEBHWMA nepuoa, npeaxoxaall, AeHs, KbM KOWTO ce
M3BbpLIBA oueHKaTa. Mpu oueHkaTa Ha AbArOBU LLEHHW KHMXA Ce OTYMTa M HaTpynaHaTa
NNXBa 3@ CbOTBETHUTE AHU.

10. CnpaBeaamMBaTa CTOMHOCT HA CPOYHUTE U 6€3CPOoYHUTE AENO3UTU, MapUTE Ha Kaca u
KPaTKOCPOYHUTE B3EMAHUSA CE ONpeaens KbM AEHSA, 3@ KOMTO CE OTHAca npeoleHkKaTa, KakTo
cnenBa:

a) CpO4YHUTE BJZIOroBe - N0 HOMMHaJIHaTa UM CTOMHOCT;

6) napuTe Ha Kaca - No0 HOMWHaNIHa CTOMHOCT;
B) 6e3cpoyHuTe BNOroBe - N0 HOMMHAa IHA CTOMHOCT;

r) KpaTKOCpO4YHUTE B3eMaHUs 6e3 onpeaeneH JUXBEH MNPOLEHT WM Aoxo4 - Mo
cebeCcTonHOCT;

[) KpaTKOCPOYHUTE B3EMAHUS C OnpeaenieH NMXBEH MPOLUEHT UIN A0X0o4 - No cebeCcTOMHOCT.

11. ®uHaHCOBUTE aKTUBWU, AEHOMUWHUPaHW B 4YyXAeCTpaHHa BanyTa, Ce Npeu3yncnasaT B
neBoBa paBHOCTOVIHOCT, onpegeneHa No UueHTpanHWa Kypc Ha bbarapckaTta HapoaHa 6aHka,
Ba/IMAeEH 3a AeHs, 3a KOWTO Ce OTHacH oLeHKaTa.

12. MocneaBaulata oueHKa Ha MHCTPYMEHTUTE Ha MNapu4yHWA Nas3ap, AONyCHaTu A0 Wau
TbpryBaHu Ha aKTMBEH perynvpaH nasap, ce onpeaens cbrnacHo 1. 7.1. MNpn HEBb3MOXHOCT
ha ce npwioxaTt T. 7.1, KakTo M 3a UMHCTPYMEHTUTE Ha MapuvyHUA nasap, KOUTO He ce
TbpryBaT Ha peryavpaH nasap wnau Apyro MSCTO 3a TbproBusi, Ce WM3NoN3BaT ClefHuTe
dopmynu:

CTOMHOCTTa Ha Aeno3uTHUSI cepTuduKkaT ce onpeaens no cregHata dopmyna:
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MV /

Cd
1+ ix—
[ 365]

KbAETO:

MV = Nx| 14 €
100~ 365

Fop =

Pco € cTOMHOCTTa Ha Aeno3nTHusa ceptudukar;

MV - CTOMHOCTTa Ha AeN03UTHUS cepTUdUKaT Ha Nagexa;
N — HOMMHanHaTa CTOMHOCT Ha AENO03UTHUS CepTUdUKaT;
d - 6poit gHM OT AaTaTa Ha NpeoueHKa A0 Nnagexa;

i — ANCKOHTOB MPOLEHT;

C - InxXBaTa, NnaTuMa BbpXy Aeno3mpaHaTa cyMa, NocoyeHa Bbpxy ceptudukaTa.

KpaTkocpoyHuTe AbpXaBHW LEHHW KHuxa (CbkpoBuwHM 60HOBE) ce oueHsBaT Mo
dopmynaTa:

P,=N 1—(;&“’} ’
365

Pro € ueHaTa Ha CbKpPOBULIHUSA 60H;
N — HOMWHanHaTa CTOMHOCT;
i — OUCKOHTOB MPOLEHT;

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

13. lMpu B3€eTO pelweHne 3a pasnpeieneHue Ha AUBUAEHT OT AAAEHO APYXECTBO, YMUTO
akuum gurypupaT KaTo aktme B nopTdenna Ha ®OHOA, oT nbpBaTa AaTa 3@ TbproBus Ha
aKuMUTe Ha perynvpaH nasap, Ha KOATO npeobpeTaTensaT Ha akuumuTe HAMa MNpaBo Ha
AOVBUAEHT, A0 AaTaTa Ha m3nnawaHe Ha AuBuAeHTa (peasiHo MOCTbM/eHME Ha NapudHuTe
cpeacTtBa OT AMBMAEHTa MO pasnnawartesnHa cmetka Ha ®OHAA), cymata Ha 6pyTHus
OVBWUAEHT Ce 0THacsa KaTo B3eMaHe.

14. 3a cnpaBegsiMBaTa CTOMHOCT Ha (PUMHAHCOBM WMHCTPYMEHTW Ha APYXeCTBa, KOUTO ca
065iBEHM B HECbCTOSITE/THOCT, Ce M3MoJs3Ba KoedUUMEHT Hyna, CbOTBETHO cCe MpueMma, 4ye
TAXHaTa cnpaBeasinBa CTOMHOCT € Hyna.

II. OLUEHKA HA NACUBMU

15. CroiiHOCTT@a Ha nacuBuTEe € paBHa Ha cymaTa oOT 6anaHcoBuTE CTOMHOCTM Ha
KPaTKOCPOYHUTE WM  ABArOCPOYHUTE  3aab/iXeHMss no  6anaHca. 3agbXkeHusaTa,
AEHOMUHMpPpaAHM BbB BasyTa, ce mM34ymcnsasaT no oduumanHma Kypc Ha BHB, ob6siBeH KbM
paTtaTta Ha oueHsaBaHe. OueHKa Ha nNacMBuTe Ce MU3BbPLWBA B CbOTBETCTBME C
MexayHapoAHUTE CHETOBOAHM CTaHAAPTU U CcHeToBOAHaTa nonuvtuka Ha ®OHIA.
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III. MNPOLEAYPA 3A ONPEAEJIAHE HA HCA, HCA HA EAVH AAJZ1, EMUCUOHHA
CTOMHOCT U LLEHA HA OBPATHO U3KYNYBAHE HA AAI/TIOBETE HA ®OHAA

16. Ta3u npoueaypa ce oCHOBaBa Ha M3NCKBaHUATA Ha 3akoHa u lNpasunata Ha ®OHIA.

17. Oeno3uTapsaT ocbllecTBsBa 06WMSA KOHTPOJ MO cra3BaHe Ha 3akoHa, [lpaBunarta Ha
doHAaa wn HactoawwuTe [MpaBuna npu OnNpeaenssHe Ha HEeTHaTa CTOMHOCT Ha akKTuMBUTE,
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH As/1l, EMUCUOHHATa CTOMHOCT U LeHaTa Ha obpaTHo
MU3KynyBaHe Ha asnoseTte Ha OOHIA.

18. YnpaBnsaBawoTo [Apy>XXeCcTBO OCbLUeCTBsABa AEWHOCTTa No CbbupaHe M aHanu3npaHe Ha
BCMUKM AOKYMEHTUM W BCSAKa WHQOpMauMUs, KOUTO LWe MOoCayXaT 3a onpenenssHeTto Ha
HEeTHaTa CTOMHOCT Ha aKTUBMUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eAunH AsJ, EMUCMOHHATA
CTOMHOCT M UeHaTa Ha obpaTHO Wu3KynyBaHe Ha pasnosetre Ha ®OHOA, kakTo U 3a
M3BBbPLUBAHETO Ha BCMYKM HEO6XOAMMKM CHETOBOAHM OnepaLum BbB Bpb3Ka C Ta3n AENHOCT.

Jinua, onpegensiwim M ynpaxHsBalWu KOHTpon npu onpeaensHetro Ha HCA, HCA Ha
eAVH A1, EMUCUOHHA CTOMHOCT M LleHa Ha o6paTHO n3KynyBaHe

19. HeTHaTa CTOMHOCT Ha aKTMBWTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eanH Aasan,
€MUCMOHHATa CTOMHOCT M uUeHaTa Ha obpaTHO M3KynyBaHe Ha aanosete Ha OOHIOA ce
n3yuncnasaT oT YnpasnsasawoTo [JpyXecTBo noj KOHTposa Ha [eno3ntapsa npu cnassBaHe Ha
HacToswmTe lMpaBuna. 3agb/keHMe Ha YnpaBnsaBawoTo [pyXecTBo € nyb/iMKyBaHETO Ha
€MUCMOHHATa CTOMHOCT M LieHaTa Ha o6paTHO n3KynyBaHe.

TexHonorma 3a onpepensiHe Ha HCA, HCA Ha eauH AsiJl, eMUCUOHHA CTOMHOCT M
LeHa Ha o6paTHO n3KynyBaHe

20. (U3M. c peweHne Ha CO ot 09.02.2024r.) HeTHaTa CTOMHOCT Ha akTMBuTe Ha ®OHOA m
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH AAn ce onpeaensaT ABa NbTU CeaMUYHO (BbB
BTOPHWUK M YeTBBbPTHK), HE NO-KbCHO OT 16:00 yaca Ha CbOTBETHUSA AEH NpPU YyCNOBUSATA U NO
peaa Ha HactosdwwmTe [NpaBuna, CbriacHo AeNCTBALWOTO 3akoHoaaTencrso, lMpasunaTta w
MpocnekTta Ha ®OHAA. KoraTo AeHsAT 3a onpenensiHe e HepaboTeH AeH, HEeTHaTa CTOMHOCT
Ha akTmeuTe Ha O®OHIOA 1 HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eaounH ASN Cce onpeaensiT Ha
NbpBMSA cneasaly paboTeH aeH.

21. YnpasnsiBawoTo [pyXecTBO M3BbpLIBA OUEHKa Ha noptdenna Ha OOHOA, onpeaens
HeTHaTa CTOMHOCT Ha akTuBute Ha ®OHIA, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn, w
n34yncnsiBa eMMCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe No4 KOHTposa Ha
JenosuTtaps.

22. (U3M. c peweHne Ha CO ot 08.12.2023r.) EMMUCMOHHaTa CTOMHOCT, MO KOATO cCe
M3NbAHABAT NOPBbYKM 3@ NOKYyNKa Ha asanose Ha ®OHIA, ce nsuncnsasa u obsiBsABa B e€BpO
ABa MbTU CeAMUYHO (BbB BTOPHWUK U YETBBLPTBLK) U ce 06sBSBa 3a €eMUCUMOHHA CTOMHOCT Ha
aanosete. o Ta3n uUeHa ce U3NbAHABAT MOPbYKW, NoJafAEHW OT AeHSA Ha NpeauvullHOTOo
obsBaABaHe Ha LUeHa Ha EeMUCMOHHA CTOMHOCT, A0 AeHd, Npeaxoxall HacToAwoTo
obsBaABaHe Ha LeHa Ha EMUCUOHHA CTOMHOCT:

a) Mo eMUCMOHHA UeHa M34yuCNeHa BbB BTOPHUK Ce€ U3MbAHABAT MNOPbYKW, NOAaAEHU B
YEeTBBPTHK, MNETbK U MOHeAEeNHUK.

6) Mo eMUCUMOHHA uUeHa u34YucieHa B YETBBbPTHLK CE U3NBbJIHABAT MOPbYKKU, NOoAaAEHUN BbB
BTOPHUK U CpAaa.

KoraTto AeHAT 3a M3UUCieHMe Ha eMUCUOHHA CTOMHOCT e HepaboTeH AeH, CTOMHOCTTa ce
n3umncnsiea n ce obsesaBa Ha cnegBawms paboTeH AeH.

23. (U3M. c peweHne Ha C ot 08.12.2023r.) LleHaTa Ha obpaTHO M3KynyBaHe, Mo KOATO ce
M3NbJHSABAT MOPbYKM 3a 0b6paTHO M3KynyBaHe Ha asanose Ha ®OHIA, ce m3umncnsasa u
obsiBsiBa B €BpO ABa NbTW CeAMUYHO (BbB BTOPHMK M YETBbPTHK) U ce obaBsiBa 3a LEeHa Ha
obpaTHO u3KkynyeaHe . 10 Ta3sn LeHa Ce U3NbJHSABAT MOPbYKWM, NOAALEHU OT AeHs Ha
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npeavwHoTo obsBsBaHe Ha LUeHa 3a o06paTHO Wu3KynyBaHe, A0 JAeHs, npeaxoxaall
HacTosAWoOTO ob6sBsSABaHE Ha LeHa Ha obpaTHO uU3KynyBaHe:

a) MNo ueHa Ha o6paTHO M3KyMyBaHe M34YMC/IEHA BbB BTOPHUK CE€ W3MbHABAT MOPbBYKHU,
noAaAeHn B YETBbPTHK, NETLK U NMOHEAENHUK.

6) Mo ueHa Ha ob6paTHO M3KYMyBaHe M3YUC/IEHA B YETBBbPTbK CE U3MbJAHABAT MOPbUKM,
noAaAeHn BbB BTOPHUK 1 cpsaaa.

KoraTto [AEHAT 3a@ M3YWCNeHWe Ha LeHa Ha o06paTHO M3KyrnyBaHe e HepaboTeH [AeH,
CTOMHOCTTa Ce U34YMCNABa U ce 06ABABa Ha cieaBaluns paboTeH AeH.

24. (N3M. c pewenme Ha CO ot 09.02.2024r.) MNpoueaypa 3a onpegensiHe Ha HeTHaTa
CTOMHOCT Ha akTtmBute Ha OOHA, HeTHaTta CTOMHOCT Ha aKTMBUTE Ha eauH Asan,
€MUCMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO n3kKynysaHe:

v no 10,00 yaca Ha cnegBawmaT paboteH geH (T+1) YnpasnsiBawoTo [ApyXecTso
nony4yasa oT LleHTpaneH geno3mtap AL nHpOpMauus OTHOCHO caenkuTte 3a npogaxba u
0bpaTHO M3KyrnyBaHe Ha AA/10Be C NPUKIKYMA CEeTb/AMEHT U 3a 6posa asnose Ha ®OHIA B

obpbLleHmne;

v Mexay 10,00 1 11,00 yaca Ha aeH T+1 ce nssbpLBa CeAHOTO:

v onpepenaT ce aKTUMBUTE M LEeHaTa Ha aKTMBMTE 3a JAeHs 3a KOWTO ce oTHacs
oueHkaTa (aeH T), cbracHo HacToswmMTe NpaBuna;

v M3BbPLUBA CE€ OCYETOBOASBAHETO Ha BCUYKM ornepaumn Ha ®OHOA v npeoueHkaTa Ha
napu4yHuTe cpeacTesa M NacueBmMTe, AEHOMWUHUPAHM BbB BaayTa;

v onpenendaTt ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha

eanH Asn u ce npuveMa peleHme OTHOCHO eMMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHo
n3KynyBaHe Ha gsanoeete Ha ®OHIOA. HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asi ce
onpefens KaTto HeTHaTa CTOMHOCT Ha aktuBuTte Ha ®OHOA ce pa3genu Ha 6pos Ha
asnosete B obpbllueHMe B MOMEHTa Ha ToBa onpeaensHe. EMUCMOHHaTa CTOMHOCT e paBHa
Ha HCA Ha eauH pgsan. LleHaTa Ha obpaTHO m3kyrnyBaHe e paBHa Ha HCA Ha egunH pgsn.
EMMUCMOHHaTa CTOMHOCT M ueHaTa Ha obpaTHO M3KynyBaHe ce 3aKpPbraaT A0 YEeTBBLPTOTO
4nCno cnepn AeceTUdHUs 3Hak.

v no 11,00 yaca Ha geHs T+1 ce wusnpawa Ha [eno3umTaps U3UMcNeHaTa HeTHa
CTOMHOCT Ha aKTMBUTE, HETHA CTOMHOCT Ha aKTUBMUTE Ha eAuH AsN, eMUCUOHHA CTOMHOCT U
LeHa Ha obpaTHO u3KynyBaHe Ha agsnosete Ha OOHMOA, KakTo U Ha usnaTta MHpopmauusa 3a
onpeaensHeTo UM, BKIKOUUTENHO 3a 6posa Ha npojageHuTe U 06paTHO M3KyMNeHW AAnoBe C
MPUKIIOYN CETBL/IMEHT;

v no 15,30 yaca ce nsyakBa NoTBbLPXAEHME OT [eno3mnTtapsa 3a NpaBUAHOCTTA Ha Taka
NU34YNCIEHNTE HeTHa CTOMHOCT Ha aKTMBMUTE, HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH Aasan,
€MUCMOHHA CTOMHOCT M uUeHa Ha obpaTHO u3KyrnyBaHe Ha asnosete Ha ®OHOA (npwm
KOHCTaTMPaHW HapyLWeHNs Ce U3BbpLUBAT KOPEKLUMM Ha HECHLOTBETCTBUATA);

v 00 16,00 yaca Ha cbOTBETHUSA AeH Ha AeHsa T+1 3aBbpluBa npoueca no onpeaensHe
Ha HeTHaTa CTOMHOCT Ha aKTMBUTE OTHacsLa ce 3a geHa T.

25. (U3M. c peweHue Ha CO ot 08.12.2023r.) o kpas Ha paboTHMA AeH, B KOWTO ce
M3BbPLLIBA U3UYMCNABAHETO HAa EMUCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHE Ha
asnosete Ha ®OHOA YnpasnsiBawoTo [pyxecTBo 0b6siBsABa Te3n AaHHMK:

v Ha BCMYKKM “ruweTta”, Ha KOUTO ce npueMaT MopbykuTe 3a npogaxba n obpaTHO
N3KynyBaHe Ha As/I0BE M Ce OCbLUIECTBSABAT KOHTAKTUTE C MHBECTUTOPUTE U NpUTEXaTenuTte
Ha asnose BbB OOHIA;

v Ha WHTepHeT cTpaHunuaTa Ha YnpasnasawoTo [JpyxXecTBo;

v Ha MHTepHeT cTpaHuuaTta Ha BAY/[: www.baud.bg.

26. EMMUCMOHHaTa CTOMHOCT W LeHaTa Ha 06paTHO M3KynyBaHE Ce obsagsBaT Ha
obLiecTBeHOCTTa N0 NOAXOAAL, HAYUH, MOCOYEH B npocnekTa.
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27. UanocTHaTa AOKYMeHTauusa u nHdbopmaums, cBbp3aHa c onpeaensHe Ha HCA Ha ®oHaa
M HEeTHaTa CTOMHOCT Ha eAWH AN Ce CbXpaHsiBa Ha XapTWEH U/WIN MarHUTEeH HOCUTEN.

28. N3TOYHMK Ha Ta3m uHpopmaums ca oduumanHusa 6wonetmH Ha “bbarapcka ¢oHAoBa
6opca” Al, MHPOPMALMOHHUTE CUCTEMUM Ha YyXAECTPaHHUTE peryinpaHu nasapu u apyrurte
MecTa 3a TbpProeus, NbpBUYHUTE amnbpu Ha AUK, banymbepr n gp.

29. YnpaBnsBalwloTo APYXECTBO cucTemMaTusupa, knacudwvuvpa M nocoysBa W3MNoS3BaHUTE
NM3TOYHULUM Ha MHGOpMauMS.

30. YnpaBnsasBawoTo [pyXecTBO M3Mos3Ba MNporpaMeH MNpoAyKT MpW U34YMUCAsSBaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE, EMUCUMOHHATA CTOMHOCT U LeHaTa Ha obpaTHO u3KynyBaHe.
MporpaMHUAT NPOAYKT € CBbp3aH CbC cyeToBOAHaTa cucteMa Ha ®OH/A, KoeTo no3BossBa
3anaraHe Ha MaKeTM 3a OCYeToBOAsBaHE Ha pas/IMyHUTE onepaummM W nocneasBallo
aBTOMaTU4YHO reHepupaHe Ha CYEeTOBOAHMTE 3anuMcu, KOUMTO Ce mpueMaT B cyeToBogHaTa
cuctema. To3n TUM CBbP3aHOCT eIMMUHMPA ABOMHOTO BbBeXAaHe Ha MHbOopMaums, KakTo u
gonpuHacs 3a n3bareaHeTo Ha rpewwkn Npu NOBTOPHO BbBeXaaHe. MNMporpaMHMAT NpoaYyKT €
C pas3zindyHn HMBaA Ha AO0CTbIl, KOETO rapaHTuMpa 3alluTta Ha AaHHUTE MNMpU U3YNCNABAHE Ha
HCA. lporpamata CbxpaHsiBa AaHHWUTE, CBbp3aHM C maumcnsgsaHe Ha HCA, eMMUCUOHHaTaA
CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe M M03BOJISBA MpoOBEpKaTa UM 3a MpeaxoAaHu
nepuoau.

31. Usnata pokyMmeHTauumss U uHdOpMauus, U3Mon3BaHa 3a oOnpeaensHe Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE, €MWUCMOHHaTa CTOMHOCT M LUeHaTa Ha obpaTHO uM3KynyBaHe ce
CbXpaHsaBa Ha XapTUeEH VI/VIJ'IVI MarHMTeH HOCUTEN OT ynpaBnAaBawoOTO APYXECTBO MUHUMYM 5
roavHu. MNopaaun onacHOCT OT 3arybsBaHe Mo TeXHWYEeCKW MPUUMHUM, TS Ce CbXpaHsBa U Ha
BTOPM MarHUTEH HOCUTes.

IV. OPFTAHU3ALMA HA EMHOCTTA NO OLEEHKA HA NOPT®ENJIA N ONPEAENSAHE
HA HCA HA ®OHAA

32. YnpaBnsaBalwoTo [py>KeCcTBo OTroBaps 3a NpuUeMaHeTo, U3MEHEHWETO W AOMbIHEHUETO
Ha HacTtosdwmTe [lpaBuna. YnpasnsasawoTo [pyXecTBO OCbLECTBABa KOHTPOA 3a
crasBaHeTo W npunaraHeto Ha [paBunata OT BCUYKM NMLA, KOWUTO YyyacTBaT B
N34YNCNSIBAHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, BKIKOYUUTENHO U [leno3uTaps.

33. YnpaBnsasawoTo [pyXecTBO MMa CneaHuUTe MNpaBOMOWMSA W OTFOBOPHOCTU MpwU
KOHTPONMpaHeTo Ha AEeMHOCTTa MO OUEHSABAHETO Ha akTueuTe oT nopTdenna Ha OOHOA wu
onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE:

. YnpasnsiBawoTo [pyXecTBO pa3rnexaa MoHe BeAHbX [roAMWHO OTYeTUTE Ha
Jeno3utapsa M BCUYKM [AOKYMEHTM U WHdOpMauMsi, CBbp3aHW C W3MbJHEHWETO Ha
poropopute c [leno3uTaps, Kato Moxe Ja noucka OT [eno3utaps AOMbIAHUTENHM
AOKYMEHTWN, CBEAEHUSI N pa3siCHEHUS.;

° npu ycCTaHOBSIBAHE Ha CUCTEMHO W/WAN CEPUO3HO HapylleHMe Ha MeToauTe WK
MpouenypaTa 3a onpegensHe Ha HCA, onucaHun B HacTosiwumuTe lMpaBuna, WM Ha KOHTpona
BbpXY TSX, NpeanpuveMa CbOTBETHUTE AEUCTBUSA cnpsiMo [leno3uTapsi, BKJIOYMTENHO 3a
npekpaTsiBaHe Ha [loroBopa 3a Aeno3uTapHu yCiyru;

Mpu ycTaHoBsSIBaHe Ha HapyLleHWe Ha 3aAb/HKEHMETO Ha [eno3uTapsa Aa KOHTponupa
M34YNCNSIBAHETO Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®OHJA npeanpvema AencTBus no
TbpCEHE Ha OTrOBOPHOCT CMpPSIMO Hero, OCBEH B CllyyauTe, koraTo [eno3uTapsaT He HOCu
OTrOBOPHOCT.

34. YnpaBnaBawoTo JpyXecTBO B3eMa pelleHndaTa, cBbp3aHu ¢ onpegensHe Ha HCA, HCA
Ha eauH Asas, eMUCUMOHHATa CTOMHOCT M UueHaTa Ha o6paTHO W3KynyBaHe CbrflacHo
AencTeawoTo 3akoHogaTtencteo, [Mpasunata wu [Mpocnekta Ha ®OHOA, u HacToswMuTe
Mpasuna. YnpasnasawoTo [pyXecTBO onpenenss CTOMHOCTTa Ha aKTMBUTe, M Cbbupa wu
aHanuMsupa faHHuTe, HeobxoaMMM 3a OCbLleCTBSBaHE Ha Ta3u AerHOCT. To oTroBaps u 3a
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nony4yaBaHETO Ha Na3apHUTE KOTUPOBKMH, 6p0ﬂ Ha AAJTOBETE B O6p'bLLI,EHVIe N BanyTHUA KypcC
3a UefnTe Ha U34YncisaBaHe Ha HeTHaTa CTOMHOCT Ha aKTuBuTe. YnpasnaBawoTo [pyXecTBo
M3BbpLIBa U BCUYKN CHETOBOAHU onepaunn BbB BPpb3Ka C NpeoLleHKaTa Ha aKTUBUTE.

35. (U3M. ¢ peweHne Ha C ot 09.02.2024r.) [Jeno3nTapsT KOHTPOAMPA U3UYNCISABAHETO Ha
€MUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha asnoBete Ha ®OHIOA ot
CTpaHa Ha ynpaBnsBalLOTO APYXECTBO Aa Ce M3BbplIBa B cboTBeTCcTBME CbC 3OAKUNCANKNA,
aKToBeTe no npunaraHeTo My, lNpasunata u lNpocnekta Ha POHAA n HacToawwmTe lNMpasuna.
[Jeno3nTtapsaTt npoBepsiBa M3BbplleHaTa OLEHKa W onpejesieHaTta HeTHa CTOMHOCT M
yBegoMsiBa NMCMeHO YnpasnsasawoTo [pyXecTBo 3a pesyntaTta oT nposepkata go 15,30
yaca B [eHd Ha oueHkata. B cnyyail Ha KOHCTaTMpaHO HapyweHwe, [deno3uvTapsT
yBenoMsasa YnpasnsasawoTto [pyxectBo a0 15,30 yaca B geHS Ha oueHKaTa U U3UCKBA
OTCTpaHsiBaHe Ha HecbOoTBeTCTBMATA. lpU KOHCTATMpaHO HapylleHWe B M3YUCNsgBaHeTo Ha
HCA Ha eauH gsan, Jeno3uTtapsat He3abaBHO yBeAoMsBa YNpaBasiBaWOTO APYXECTBO U BHacs
KOpPEeKLUMN B €MUCMOHHATa CTOMHOCT M uUeHaTa Ha obpaTHO wu3KynyBaHe. [eno3utapar
M3NbJIHSBa TOBa CBOEe 3aab/iXeHue npean obsiBsiBaHe Ha €MUCMOHHATa CTOMHOCT M LeHaTa
Ha obpaTHO n3kKynysaHe Ha ganosete Ha POHIA.

V. BASNCHM NPABWUJ1A 3A U3BAITBAHE HA KOH®JIMKTU HA MHTEPECU U 3A
OCUTYPABAHE HA 3ALLUMNTA CPELLY PASBKPUBAHETO HA BbTPELLUHA
NMHO®OPMALINA

36. YcTaHOBSABAHETO N n36AreaHeTo Ha KOHMIMKTU Ha MHTEPECHK Ce OCbLUEeCTBABa Ypes:

36.1. PasnpeneneHne Ha pyHKUMUTE M NMpaBoOMOLWLIMATA Mexay YnpaBnsaBawoTo [Apy>XecTBo,
WHBECTULMOHHMSA NocpeaHuK u [leno3utaps:

e YnpasnasawoTo [py>XecTBO CKJOYBA AOrOBOpP C MHBECTULMOHEH MOCPEAHUK, KOUTO
M3NbJHABA HapexaaHuatTa Ha YnpasnasawoTo [pyXecTBO 3a W3MNbJHEHWE Ha
WHBECTULMOHHU HapexaaHus;

e YnpasngsawoTto [pyXecTBO Ck/io4Ba A0rosop C [lerno3mtap 3a CbXpaHeHue Ha
napuyHuTe cpeacTsa U PUHaHCOBN MHCTpYMeHTN Ha ®OHIA.

36.2. KOHMNNKT Ha MHTEpecn e CcUTyaumsl, KOSSTO Bb3HMKBA BbB Bpb3Ka C NPeAoCTaBsHUTE
OT YNpaBnsBawWoTO APYXECTBO YCNYru M MoXe Aa HaKbpPHW MHTepeca Ha UHBECTUTOpUTE B
asanose Ha OOHOA. TakaeBa cuTyaumsa 6u 6una Hanuue, Korato uWHTepecuTe Ha
nMuaTta/KoNnekTMBHUTE  MHBECTULUMOHHU  CXEMMU, 4YUUTO noptdennm wim  aenHocT
YnpasnsBawoTo ApyxecTBo ynpasnsasa n ®OHAA MoraT ga Bnsg3aT waM ca BNe3n B
npoTuBopevune eauH c Apyr.

37. MNpwn ycTaHoBABaHe Ha BNAoOBeTe KOHMNMKTU HA MHTEpPECU, KOUTO Bb3HWUKBAT B pe3yntaT
OT NpefoCTaBAHUTE OT YNpaBnsABaLLOTO APYXECTBO YC/YIrM U HAJIMUYMETO, Ha KOUTO MOXe Aa
yBpean uHTepeca Ha MHBecTutopuTe B aAdnose Ha OOHAA, YnpaBnaBawoTo ApPYXeCTBO
oTunTa, Npunaramkm MMHUMYM OT KpuTepumn, ob6CTOATENCTBOTO Aanu APYXeCTBOTO, nuue,
KoeTo paboTu No AOrOBOp 3@ Hero, WanM nuue, NpPsSKO MM HenpsKo CBbpP3aHO C Hero ypes
KOHTPON, nonaga B HAKOA OT C/llefHUTe XUNnoTe3u B pe3ynTtaT OT npeaocTaBsHUTE OT
YnpaBnasawoTo APYXECTBO YC/IYrM U MO APYr HAYUH:

37.1. nMa BB3MOXHOCT Aa peanusupa duHaHcoBa nedyanba mnm ga mlberHe uHaHCOBa
3aryba 3a cMeTka Ha POHIA;

37.2. UMa WHTepec OT pe3ysiTaTa OT npeaocTaBsHaTa ycayra WuamM OT OoCblUuecTBsBaHaTa
caenka 3a cMmeTka Ha ®OHA, KONTO € pa3sinyeH OT MHTepeca Ha NIMLETO OT TO3U pe3ynTarT;

37.3. wuMa (@WHAHCOB WAM Apyr CTUMyn Aa npeanoyeTre WHTepeca Ha  Apyro
nvue/KoNneKkTMBHa WHBECTULMOHHA CXeMa WA rpyna oT nuua/KoneKTUBHU WHBECTULMOHHU
CXeMU, 4UYMUTO NOpTEennn unu AeNHOCT YNpasnsBalWOTO APYXECTBO YynpasnsBa npea
MHTepeca Ha POHA;
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37.4. nonyyaBa uAM We nNosyvyn oT nuue, pasnmdHo ot ®OHAA, obnarm BbB Bpb3Ka C
ycnyra, npeaoctaBeHa Ha KiuveHTa, noj popMaTta Ha NapuyHKW CpeacTtea, CTOKU WAWN YCIYTrn,
pas/InyHU OT CTAaHAAPTHOTO Bb3Harpa)xaeHue nuin KOMMCUOHA 3a Ta3u ycnyra.

38. C ornea v36AreaHeTo Ha KOHMMKTM Ha MHTEPECU, CNYXUTENUTe Ha YNpaBnsBalloTo
OPYXECTBO, Ca ATbXHU Aa cnas3BaT CNeAHUTE OCHOBHU MPUHLUMAN U NMpaBuna:

38.1. npeaummcTtBo Ha WHTepecnTe Ha ®OHOA npea cobCTBEHMTE WMHTEpPECUM Ha
YnpaBnsaBalwloTo APYXeCTBO, MUHTepecuTe Ha uJneHoBeTe Ha C[, nuuata, Ha KoOuUTO e
Bb3/I0XXEHO OMNEPATMBHOTO yNpas/ieHWe Ha YNpaBnsaBawoTo APYXKECTBO M Ha BCUYUYKU ApPYrun
nvua, Kouto paboTaTt no gorosop 3a Y/[;

38.2. nonaraHe Ha BCMYKM Bb3MOXHW YCUIMS 3@ M3BbpPLIBAHE Ha AENHOCT NMpu Ham-gobpu
ycnosusa 3a ®OHIA;

38.3. 6e3KOHMNMKTHOCT — YMNpaBnABaLWOTO APYXECTBO, CbOTBETHO HEroB CIYXUWUTEeN, He
TpabBa Aa ce noctaBs B MO3MUMSA, NMPU KOSATO HEroBuTe MHTepecu we ce cbnbckaTt C
nHTepecute Ha ®OHJA, a ako ToBa ce Cfy4yun, BUHarM cneasa ga ce otaaBa NpeauMMcTBO Ha
nHTepeca Ha OOHOA;

38.4. KoHuMAeHUMANHOCT - YNpaBnsaBawWoTO APYXECTBO He TpsibBa Aa M3non3sa B CBOSA
nonsa uau B Non3sa Ha APYro nuue, BKAKYUTENHO APYr K/IMEHT, NOBEpPUTESIHA UHQOpMaLms,
KOATO e NoAyynn, 4eENCTBANKM OT UMETO Ha CBOW KITNEHT;

38.5. CTpPUKTHO cCra3BaHe Ha 3aKOHOBWUTE W3MCKBaHUS OT CTpaHa Ha BCUMYKKM uua,
ydacTBawm B npoueca Ha opraHusmpaHe n ynpasneHue Ha ®OHOA n KOHTpoNna BbpXy Tasu
,CleVIHOCT, B CbOTBETCTBMNE C KOMNETEHUMNTE UM, NpEABUOEHN B 3aKOHAa,

38.6. cnasBaHe Ha BbTpPEWHWUTE MNpaBwu/ia 3a AENHOCTTa Ha YNpaBnsiBawoTO APYXECTBO,
KOWTO ONpeaensT M HayMHa Ha CbXpaHeHMe Ha Hanu4yHata mHdbopMaumsa u rapaHTmpar
3alMTa CpeLly pa3sKpuBaHETO 1;

38.7. CTPUKTHO crnasBaHe Ha pasnopenbuTte, BKAOYEHW B MpaBuiata 3a JIMYHUTE CAENKMU,
NpUeTU oT YNpaBnsBalloTO APYXKECTBO;

38.8. pasgeneHune Ha GYyHKUNUTE MeXAY OTAENHUTE CAYXUTENU N oTAenn;

38.9. ocurypsiBaHe Ha HEe3aBUCMMOCT W OOBEKTUBHOCT MNpPWU WU3MNbJIHEHWE Ha rMpekuTe
3aAb/IKEHUS HA CNyXuUTenuTe B o6nacTtute Ha TeXHUTE KOMMNEeTEeHUWUN;

38.10. 3abpaHsiBa ce Ha CAyxuTenute ga npueMaT nodapbuM, KOMNEHCaAUUn Uan BCAKAKBMU
APYrn MaTtepuanHu Non3m oT KIMEHTU, KOHTPAreHTU u Ap. nuua, KOUTo MoraT Aa AoBeadaT Ao
KOHMNKT Ha NHTepecu;

38.11. cnyxutenuTte ce 3aab/kasaT Aa nHdopmmnpat PrkoBoguTensa Ha otaen ,HopMaTuBHO
CbOTBETCTBME"” 3@ BCUYKM Bb3MOXHM N MOTEHUMNATHN KOH(PIIMKTU HA MHTEPECHU.

39. BbTpewHa MHdpopMaums e KOHKpeTHa MHdopMaums, KOSTo He e nybnmyHo ornaceHa,
OTHacsALWa ce NpsSKo MM Henpsko o asnosete Ha ®OHAA, ako nybnmMyHOTO 1 ornacsaBaHe
MOXe [a OKaXe CbLLeCTBEHO B/IMSHWE BbpPXY LieHaTa UM UM Ha LeHaTa Ha CBbpP3aHu C TaX
AepunBaTHU (PUHAHCOBU MHCTPYMEHTU. BbTpelwHaTa nHdbopMaunsa BkIOYBA:

39.1. BcskakBa MWHoOpMauus, KoATo nocoyBa daktn unanm obcTtoATencrea, KOUTO ca
HacTbLNMAN MM 0BOCHOBAHO MOXEe [a Ce O4YaKBa Aa HacTbLNAT B H6bAelle, U e A0CTaTbyHO
KOHKpEeTHa, 3a Aa Ce HanpaBu 3aK/toyYeHne OTHOCHO Bb3MOXHUSA UM edeKT BbpXy LieHaTa Ha
asnosete Ha ®OHOA nnn Ha CBbp3aHu C TAX AepuMBaTHU HGUHAHCOBU MHCTPYMEHTHU;

39.2. nHdopmaunsa, koato obuMyarMHO Ce M3MNos3Ba OT MHBECTUTOPUTE MPU B3EeMaHETO Ha
pelweHve 3a MHBEeCTUpaHe B AadeH PUHAHCOB MHCTPYMEHT;

39.3. Mo OTHOWeEeHWe Ha fnuuaTa, KOUTO MU3MbAHABAT HapexAaHus OTHOCHO ASA/I0BE Ha
®oHAa, BbTpewWwHa UHMOpMaUNA € CbLOo U KOHKpeTHa MHbopMauus, cboblieHa OT KAWEHT,
CBbp3aHa C NojajeHu, HO owe HeusMnb/IHEHUM HapexXAaHWs Ha KAWeHTa, KOATO ce OTHacs
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NpAKO WM HEMpAKOo A0 AsnoBeTe Ha ®oHAa M KOSATO, ako 6bJle ornaceHa nybanyHO, Moxe
[la OKaXxe CbLEeCTBEHO BIMSIHME BbPXY LIEHATa Ha AS/IOBETE WM Ha LeHaTa Ha CBbp3aHu C
TAX AepuBaTHU HGUHAHCOBU UHCTPYMEHTY.

39.4. BbTpewHaTta wHdbOpMaumMaTa MMa KayvyecTBOTO ,BbTpewHa” A[o nybanyHoTo 1
onoBecTsiBaHe .

40. 3abpaHeHo e Ha nmue, pasnonarawo C BbTpelwHa nHdopmaums aa:

40.1. pa3kpuBa BbTpellHaTa MHdOpMaLUMa Ha ApPYyro JIMLE, OCBEH ako pa3KpuMBaHETO I ce
M3BbpWBa MNpu 06MYAMHOTO YyMpaxHsaBaHe Ha HeroBata cnyxba, npodecns unu
3a4b/IKEHUS;

40.2. npenopbyBa win ga ybexaasa ApPYyro fvue Bb3 OCHOBA Ha BbTpelwHa MHpopMaums aa
npnaobuea nnu ga npexesbpns Asnose Ha PoHaa;

40.3. MmaHnnynupa nasapa Ha PUHAHCOBU NHCTPYMEHTMU.

FopHUTE 3abpaHn ce npunaraT U 3a BCAKO APYro siMue M3BbH Bedye MOCOYEeHUTEe, KOETO
npuTexasa BbTpelwHa nHbopMaums, ako 3Hae Uam e ANbXHO Aa 3Hae, ye Tasm nHdopmaums
€ BbTpellHa.

41. YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNpasnsiBaAWOTO APYXECTBO, CAYXUTENU WU
BCUMYKM ApYyrn nuua, pabotewm 3a YnpasnsBalloTo APYXECTBO, HE MoraT fa pasrfiacsasart,
OCBEH aKo He ca onpaBOMOLLEHW 3a TOBa, W Aa Nons3eaT 3a obnaroaetencresaHe Ha cebe cu
WAn Ha Apyrm nuua ¢daktm n obcroaTencrsa, 3acdarawiM HaaAM4YyHOCTUTE W onepauumTe no
CMETKUTE Ha npuTexatenute Ha Asanose Ha doHAa, KaKTO W BCUYKKM Apyrn dakTu U
obcTtoaTencrea, npeacrasnsBalM TbpProBCcka TamHa, KOUTO cCa y3Hanan Npu M3NbJHEHWE Ha
cnyxebHute n npodecmoHanHUTe CU 3a4b/IXXEHMS. 3a Tasu uen, Npu BCTbNBaHe B ATbXHOCT
MNM 3anoysBaHe Ha [AeNHOCT 3a YNpasBnsBalwWOTO APYXeCTBO, JAuuata no npeaxoAHOTo
n3pevyeHne nognnuceaT AeKNapauna 3a Cfna3BaHE Ha KOHCDVI,CI,eHLl,VIaJ'IHOCT.

42. OcBeH Ha Komucusata 3a ¢PpwuHaHcoB Hapsop (KOH), 3amecTHUK - npeacepartens,
pbkoBoAel, YynpaeBneHne ,Haa3op Ha WHBECTUUMOHHATa JAEWHOCT” U ONMpaBOMOLLEHMU
OTBXHOCTHM finda OT aaMUMHUCTpaumsata Ha KOH, wam Ha ,BOB 7 A, 3a uenute Ha
KOHTpOSHaTa WM OENHOCT M B paMKUTE Ha 3anoBeaTa 3a MpoBepka, YnpaBnsBawoTo
OPY>XeCcTBO MoraT Aa AaBaT cBeAeHus no T.6 Ha To3u pasaesn camo:
v CbC Cbrnacme Ha CbOTBETHUS NpuTexXaTes Ha ASI10BE; UK

v no peda Ha pAsan BTOpW, rnaeBa WecTHageceta, pasgen Illa ot [daHbuyHoO-
OCUTYpUTENHUA npoLuecyaneH KoAeKc, Unm

v Mo pelleHne Ha cbha, U3naneHo Npu ycnoBusaTa M NO peda Ha un. 91, an. 2 1 3 oT
3akoHa 3a nasapuTe Ha (PUHAHCOBU UHCTPYMEHTU, NN

Mo MCKaHe Ha onpaBOMOLLEeHUTe nmua 1M B cny4vauTte, npeasuaeHun B yn. 91, an. 4, 5 6 ot
3ron.

VI. SAKJTIOMUTEJTHU PA3NOPEABMU

8§1. (U3M. c peweHne Ha C[L ot 09.02.2024r.) Hactoawwute [MpaBuna morat ga 6vaat
M3MEHEHWN, AOMbAHEHW WM 3aMeHeHM Mo peweHne Ha CbBeTa Ha AMPEKTOPUTE Ha
Ynpasnaeawoto [pyXecTBO, KOETO BAM3a B cuna criel opobpeHne OT 3aMeCTHUK-
npeacenaTens, pbkosogel, ynpasnenue ,Hag3op Ha nMHBeCTMUMOHHATa AENHOCT”.

§2. HactoawwuTte T[lpaBuna ca npuetn ¢ PeweHune Ha CbBeTa Ha AUpeKTOpUTE Ha
Ynpasnasawoto [pyxectBo “AktuBa AceTr MeHmaxmbHT” AL oT 14.08.2023r., kato ca
nocrnenBawo u3MeHeHW ¢ PeweHne Ha CbBeTa Ha aupektopute oT 08.12.2023r. v oT
09.02.2024r.
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§3. HactosiwmTe MNpaBuna BAu3aT B cuia cneq nosiydaBaHe Ha oa0bpeHMe OT KOMMETEHTHUS
opraH no 34AKNCAMNKW.

3a Y “AktnBa Acet MeHna)xmbHT" ALl:

/Onra AvMmuTtpoBa MopaaHoBa,
N3nbaHuTEeNneH ampexKTop
YneH Ha CA/

/MuneH AceHoB MuHueB,
Mpokypwuct/
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