MpaBuna 3a oueHka Ha nopTtdeinna n onpepesnsiHe HeTHaTa CTOMHOCT Ha aKTUBMUTE
Ha [jorosopeH ®oHA “"E® EBPOMENCKA CTPATEIrna”
(3arn., naMm. c peweHme Ha C[] ot 12.03.2026 r.)

(N3M. c peweHne Ha CO or 12.03.2026 r.) OueHkaTa Ha aKTMBUTE W NACUBUTE Ha
JorosopeH d¢doHa “E® Esponelicka Crpaterns” (®OHOA) ce wu3BbplwBa Cbr1acHoO
MexayHapooHUTe CHYeTOBOAHM CTaHaapTu no § 1, 7. 8 oT JonbaHuTtenHute pasnopenbun Ha
3aKoHa 3a CYeToBOACTBOTO. HacrtosawuTe npasufia BKAYBAT MPUHUMMAUTE U MeToAUTE 3a
oueHKa Ha akTmBuTe n nacueute Ha GOHIOA.

OueHka Ha aktuBuTe Ha OOHOA ce wu3BbpwBa MNpyM NbpBOHAYaNAHO npuaobMBaHe
(npu3HaBaHe) — Mo LeHa Ha npuaobuBaHe, BKJOYBALLA M pa3xoauTe Mo NpuaobuBaHeTo.
MocneaBallaTa oUeHKa Ha akTuemTe Ha ®OHA ce n3BbpLUBa NO crpaBeasinBa CTOMHOCT.

> Tlocneasalla OLEHKA Ce M3BbPLUBA 338 BCEKM aKTMB, BK/IOUMTENIHO M 3@ MbPBOHAYasHO
npusHaTUTe KbM AaTaTa Ha oueHKaTa.

> 3aKyneHuTe, CbOTBETHO MPOAAAEHUTE LIEHHM KHUXA U APYrn (PUHAHCOBU MHCTPYMEHTH,
Cce oueHsBaT B AEHS Ha CKl4yBaHe Ha caenkarta c Tax (,trade date”), a He Ha Banbopa
.

> YnpasnsasawoTto [pyXecTBO M3uUMcnaBa M 068BABa HETHA CTOMHOCT Ha aKTUBUTE Ha
®oHAa, HETHa CTOMHOCT Ha aKTUBUTE Ha eAWH AN/, €MUCMOHHA CTOMHOCT M LEeHa Ha
o06paTHO U3KynyBaHe Ha eauH AsN ABa NbTU CEAMUYHO - BbB BTOPHUK U YETBBLPTHK.

> (U3M. c peweHne Ha CO ot 08.12.2023r.) MNopbukuTe 3a 3anMceBaHe M 06paTHO
M3KynyBaHe Ha AS/0Be, NoAaAeHu B AaaeH paboTeH AeH, ce M3MbAHSABAT N0 EMUCMOHHA
CTOMHOCT, CbOTBETHO LeHa Ha obpaTHO W3KynyBaHe, 3a Han-6m3kma paboTeH AeH,
cneABall AeHst Ha nojaBaHe Ha nopbykaTa. o uUeHa, U3unciieHa BbB BTOPHUK, ce
M3NbAHABAT MOPbYKM, MNOAAAEHN B UETBBbPTbK, MNEeTbK W NoHedenHuk. [lo ueHa,
N34nCrieHa B YETBBPTBLK, CE U3MbJIHSABAT MOPbYKM, NOAAAEHN BbB BTOPHMK M Ccpsaa.

» OnpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CE OCbLUECTBSIBA MPU HANUUYMETO Ha
HaZEeXHO TEeXHOJIOTMYHO UM MNpOrpaMHO OCUrypsiBaHe, AaBal0 Bb3MOXHOCT 3a
MUHUMU3NPAHE HA Bb3MOXXHOCTTA OT IPEeLUKM.

» [10CTOBEPHOCT W MpPeACTaBUTENHOCT Ha WHdopMauusaTa, M3MNoN3BaHa 3a UenuMTe Ha
oueHKaTa.

» [oKyMeHTanHa 060CHOBAHOCT - HajeXAHa cucTeMa 3a CbbupaHe WM M3Mof3BaHe Ha
nHdopMaumnaTa, HeobxoauMa 3a onpenesisHEeTO Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE;
HaANeXHO [OOKYMEHTMPaHEe Ha pelleHusTa, CBbp3aHM C OnpefesissHeTO Ha HeTHaTa
CTOMHOCT Ha aKTusuTe.

» OcurypsiBaHe Ha HaJexHa CUCTEMA 3a 3aliMTa Ha [AOKyMeHTauusaTa, CBbp3aHa C
onpenensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, KOATO CMCTEMA BKJ/OYBA W TpaeH
HOCUTEN.

» Cna3sBaHe Ha lNpaBunarta 3a usbsareaHe Ha KOHMOIMKTU Ha UHTEPECU M 33 OCUTYPSBAHETO
Ha 3aWuTa cpeLly pa3KpMBaHETO Ha BbTPeLllHa MHpopMaums.

M3BbplwBa ce perynspeH KOHTPOJ Ha 3aKOHOCbO6Pa3HOCTTA, KAaKTO W MEeTOAOJSIOrMYeH
KOHTPOJ/1 Ha OLleHbYHAaTa AeNHOCT.

I. OLIEHKA HA AKTUBMU

B ctonmHoctTa Ha aktmBute Ha POHOA ce BK/IOYBA CTOMHOCTTA Ha BCEKWM eAuH OT
npuTeXXaBaHUTE OT KOJIEKTUBHATa MHBECTULMOHHA CXeMa akTmBM no 6anaHca KbM gaTaTa Ha
M3roTBSHETO Ha OLEHKaTa. TaxHaTa CTOMHOCT Ce M34MCnsiBa, KaKTo creaBa:

1. (U3M. c peweHne Ha C[ ot 08.12.2023r. n ot 09.02.2024r.) MNMocnepBalwia oueHKa Ha
LEHHW KHWXA W MHCTPYMEHTM Ha NapuyHuWsa nasap, eMUuTupaHu oT Penybnwuka Bbarapus,
KaKTO W M34afleHUTe OT Apyra AbpXaBa YIeHKa W TpeTa AbpXaBa LEHHW KHMXKa W
WHCTPYMEHTM Ha NapuU4HUS nasap, TbpryBaHW Ha MecTa 3a TbpProBus NMpu aKTUBEH nasap, ce
M3BbpLUBA:




- No ueHa "Kynysa" npu 3aTtBapsHe Ha Nasapa 3a AeHSs, KbM KOWTO Ce M3BbpLlBa OLEHKaTa,
obsBeHa B efleKTPOHHA cMCTeMa 3a LeHoBa MHdopMaums;

- No ueHa "kynyBa" npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTeH aeH, ob6sBeHa B
€/IeKTPOHHa cuctema 3a LeHoBa MHdopMaLms, B cnyyaln vye MACTOTO 3a Tbprosus He paboTu
B [IEHS, KbM KONTO Ce M3BbpLUBA OLEeHKaTa.

2. (U3M. c peweHune Ha CO ot 08.12.2023r.) MNpn HEBB3MOXHOCT Aa Ce MNpUIoXK T. 1 ce
M3non3Ba MeTOAbT Ha AUCKOHTUPAHUTE MapuvyHM NOTOLM MO nocoyeHaTta B T. 2.1 6ykea ,3"
dopmyna. HopmaTa Ha ANCKOHTUPaHe ce onpeaens No eaAuvH OT CleAHUTE HAUUHU:

a) HacToAWwaTa AO0XOAHOCT A0 nNaAdeXa Ha UEeHHUTE KHUWXa CbraCHO JIMXBEHUTE
XapaKTepucTtnukn, onmcaHu B lNpocnekta nnn MemopaHayMa Ha CbOTBETHAaTa eMUCUSA;

UM aKO FOPHOTO € HEMPUJIOXKMMO MO CNnegHNA METOA:

6) KaTto ocHoBa 3a M34YMCNeHusiTa Ce M3MNO0N3BaT LEeHUTe Ha NocnefHUTe UsgageHun eMmcum
CbC CbOTBETEH MAaTypUTET, KOUTO MbpPBUYHUTE AUABPU Ca 3aAb/KEHW Aa KOTMpaT. Tesu
Hali-HOBM EMUCUM CbC CbOTBETEH MaTypuTET MNO-HaTaTbK Ca HapuM4yaHM 3a KpPaTKOCT
“0CcHOBHM emucun”. EmMucmaTa, 4msaATo ueHa Tpsabsa aAa 6bae onpepeneHa, ce Hapuda
“TbpceHa emmcusa”.

3a uenta Ha U34YnCIeHUsaTa LeHUTEe Ha OCHOBHUTE EMUCUN Ce n34mcnsasaT no T. 1.

2.1. WN3umncneHneTo Ha UEHUTe Ha CbOTBETHUTE eMUCUU ype3s MeToaa Ha NIMHelHa
MHTEPNOMaUna NnpeMMMHaBa Npe3 cnegHnTe eTanu:

a) Ha ocHoBaTa Ha OCpPeAHEHM LIEHN Ha OCHOBHUTE eMucumM ce popMmMpa Kp1Ba Ha A0X04a;

6) B 3aBMCMMOCT OT OCTaTb4yHMA CPOK [0 Majexa Ha TbpceHaTa eMucma ce onpepens

MECTOMOJ/IOXKEHMETO W CNpsSIMO Hal-6nmM3KkaTa npeaxoxaalwa v Han-6nuskata cregsaila no
CPOK OCHOBHMW €MUCUU;

B) Onpepens ce pasnukata (B OHW) MexAy CpoKa A0 nagexa Ha ABeTe OCHOBHU eMUCUMU,
KaKTO M pasfiMkaTa B 4OX04a UM A0 Nafexa;

r) M3umcnsBa ce MHOXWUTEN, KaTo pasfiMkaTa B 40X04a A0 Najexa ce pa3fenisi Ha pasnuvkaTa
B AHMTE A0 Najexa;

A) Onpenensa ce pasnvkata B AHUTE A0 NaZexa Ha TbpCceHaTa eMUcuaTa M npeaxoxaalwara
1 OCHOBHa eMuUcus;

e) MonyyeHaTa pasfnnka ce yMHOXaBa C MHOXWTeNs OT npeaxoAHaTa CTbMKa, 3a Aa ce
M34nCNM pasfMkKaTa B 4OX04a A0 Najexa Ha TbpCceHaTa M OCHOBHATa eMUCUst;

)K) JoxoabT A0 nagexa Ha TbpCceHaTa eMUcusd ce rnojydaBa, KaTo u34vucrieHata B
npeaxoagHata CTblKa pa3/inka B AO0XO0AUTE cCe nobaBM KbM [O0XOAHOCTTa Ha OCHOBHaTa
eEMUCUA, nNpeaxoxXxgalla TbpceHaTa,

3) Ha ocHoBaTta Ha nosyvyeHus [oxon A0 Nagexa Ha TbpceHaTa eMUCUs ce M34ucnsiea
6pyTHaTa ” UeHa, Yype3 n3nosa3saHe Ha ciegHaTta dopmyna:
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Kbaeto:

P - ueHaTa Ha UeHHaTa KHUra;



F — rnaBHMUAaTa Ha UeHHaTa KHUra;

C - roAnWHMAT KYMNOH Ha obanrauunaTa;

n — 6poli Ha NMXBEHUTE NNalWlaH1s 3a roauHa;

N - 06w 6poii Ha NMXBEHUTE NNawaHus;

I — MPOLEHT Ha ANCKOHTMpPaHe (paBeH Ha Aoxo4a A0 najexa);

i - nopegeH HoOMEpP Ha JIMXBEHOTO MNJjiallaHe.

OHU 00 CNEDBAUOMO TUXBEHO NAAUIAHE

- 00wy 6potl OHU MedHcOy 06e TUXGEHU NAAWAHUA

2.2. W3uncneHata no copmynata ueHa e 6pyTHa M ce M3Mos3Ba MpsKo 3a nocieasalla
MpeoLeHKa Ha CbOTBETHATa Ab/IrOBA LIEeHHa KHUra.

3. (U3M. ¢ peweHne Ha CO ot 08.12.2023r.) MocnepBawa oueHKa Ha O6barapcku wu
YYXAECTPaHHW akumMu W npasa, AOMYCHaTW A0 WAW TbPryBaHW Ha peryavpaH nasap wiu
APYro MAcTo 3a Tbproeus B Penybnuka bbarapus, ce nssbpluBa:

- N0 UEeHa Ha 3aTBapdHe W1 Apyr aHallorMyeH nokKaslaTtesi, ONnoBeCTsABaH I'Iyﬁl'IMl-IHO KbM
A€HA Ha oueHKaTa OT MECTa 3a TbproBuA.

- N0 UEeHa Ha 3aTBapdHe WM Apyr aHallorMyeH nokKa3laTesi, ONoBeCTsdABaH I'IY6J'IM‘-IHO KbM
A€eHA Ha oueHKaTa OT MECTa 3a TbproBud, oT KOMTO 3a CbOTBETHMUSA AEH e N3TbpryeaH Hanm-
ronsMm obem npexbvpndaemMmnm UeEHHNU KHUXa U MHCTPYMEHTU Ha NapU4yHMA na3ap B Cly4yauTe,
KOrato 1€ Ca AonyCHaTtun A0 TbproBmd Ha noBe4ye OoT €4HO MACTO 3a TbpProBu4.

- MO UeHa Ha 3aTBapsiHe WAn ApYr aHanorndeH nokasaren, onosecTsBaH Nyb6/nYHO OT MecTa
3a Tbproeus 3a nocnegHus paboTeH AeH, ako MSACTOTO 3a TbproeBus He paboTn B AeHS, KbM
KOWTO Ce U3BbpLlBa OLeHKaTa.

- @Ko He Morar fa ce NpuaoXxaTt NpeaxofHUTe XUMoTesn, LeHaTta Ha akuumTe, CbOTBETHO Ha
npaBaTa e CpeAHoMpeTersieHaTta LeHa Ha CKIYEHUTE C TAX CAeNlKM 3a Hah-6nuskms aeH
npes nocnegHus 30-gHeBeH nepuog, npeaxoxpalw, AeHs, KbM KOWTO Ce Wu3BbpliBa
oLeHKaTa, 3a KOUTO MMa CKoYeHU caenku. B cnyyanm ye B npeaxoaHus 30-aHeBeH nepuog
€ U3BbPLIEHO yBe/MYEHME Ha KanuTana Wnau pasgefisHe Ha akuumMTe Ha eMUTEeHTa Uan e
06sBeHO m3MnnawlaHe Ha AMBWAEHT, CpeAHOMpeTerseHata LeHa Mo M3peyeHne MbpBo ce
KOpurmpa CbC CbOTHOLUEHMETO Ha YBENMYEHWE Ha KanuTasa, CbOTBETHO Ha pasjensHe Ha
akummTe unn pasMepa Ha AMBMAEHTa, ako Han-6u3KMAT geH npe3 nocnegHusa 30-gHeBeH
nepuoa, Npean AeHsl KbM KOMTO Ce M3BbpLUBA OLlEHKATa, 3@ KOWTO MMa CKJIKOYEHWN CAENKMU, €
npean pAeHs, cnen KOWTO NpuTexaTenmMTe Ha akuMu HaMaT npaBo jda ydyacTBaT B
YBEJINYUEHMETO Ha KanuTtasa, CbOTBETHO JAEeHS Ha pa3fenssHeETO WAW AEHs, OT KOWTO
npuTexaTtenuTe Ha akuum HAMaT NpaBo Ha AMBUAEHT.

4. MNpn HEBBL3MOXHOCT fla Ce MPuIoXaT HaYMHUTE 33 OLLeHKa Ha akuuMu no rnpeaxoaHaTa T.
3, KaKTO UM 3@ aKummTte, KOWUTO HEe Ce TbpryBaT Ha aKTUBHW peryampaHu nasapwu,
nocnegBallata oOLUeHKa Ce WU3BbpLliBa 4Ype3 nocneaoBatesiHO rnpuiaraHe Ha cnegHute
MeToaNn:

- MEeTOoJ Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,
- MEeToA4 Ha CbOTHOLLEHMETO LieHa — ne4vyanba Ha Apy>XecTBa aHano3un 1
- MeToA4 Ha ANCKOHTUPAHUTE HETHU MapuU4HM NOTOLM.

Te3n MmeToau ce npunaraT B NOCAeA0BaTe/IHOCTTA, B KOSATO Ca onuMcaHu no-gony, npwu
ycnosue, 4ye noco4YeHUAT Ha NbpBO MACTO METO HE MOXe Aa 6bae n3non3eaH.



4.1. MeToabT Ha HeTHaTa 6anaHCOBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B M3YMC/IsABaHe Ha
CTOMHOCTTa Ha aKuMmTe Ha OLEHSABaHOTO ApPYXeCTBO, KaTo CO6CTBEHMSA.T KanuTan Ha
ApyxectBoTo (Bb3 OCHOBa Ha nocnegHus MHAHCOB OTYEeT) ce pasgenn Ha obwms 6pon
akuuu B obpblLUeHuKe.
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KbAeTo:P — CTOMHOCTTa Ha 06MKHOBEHUTE aKLUMKM Ha OLLEHSIBAaHOTO APYXECTBO;
A - aKTunBu;
L - 3aabmKeHus;
PS - cTOMHOCT Ha NpuBMNErMpoBaHUTE aKLuu;

N - o6, 6poit Ha 06uKHOBEHUTE akuum B obpalleHme.

4.2. MeToAbT Ha CbOTHOWEHMETO LeHa — nedyanba Ha APYXECTBO aHanor ce CbCTou B
CNneaHoTo:

a) UN3uncnaBaHe Ha CTOMHOCTTA Ha akUMUTE Ha OLIEHSIBAHOTO [IPY)XXECTBO Upe3 yMHOXaBaHe
Ha HeroBaTa nedanba Ha akKUMS C NasapeH MHoOXuTen. Mas3’apHUAT MHOXWUTEN W3pa3sBa
CbOTHOLLUEHMETO MeXAy LieHaTa Ha APY>XeCTBO aHanor u HeroeaTta nevyanba Ha akums.

6) MeyanbaTta Ha ApPY)XECTBOTO aHasOlr M Ha OUEHSBAHOTO APYXECTBO Ce onpenens Ha
6a3aTta Ha uHaHCOBM OTYETM, obxBallaWmM Han-6M3KNA eqHOroAULLIEH NEPUOA, CYMTaH OT
nocneaHunst nybnmkyesaH puHaHCOB oTyeT. MNeyanbata Ha akuusa ce onpeaens KaTo yYucraTa
neyanba Ha ApPY>XeCTBOTO Ce pa3fenun Ha obwmsa 6poi akumu.

B) (U3M. ¢ peweHune Ha C ot 08.12.2023r.) MHOXUTENAT Ce MU34YMCABA Ha OCHOBAaTa Ha
LeHaTa Ha APYXeCTBO aHasnor, onpeaeneHa no peja Ha T1.3.

r) MI3TOYHMK Ha MbpBUYHATa MHMOPMaUMSA 3@ U3BBLPLUBAHE HA NOCOYEHUTE U3YUCIEHUA Cca
CUeTOBOAHUTE OTHETW Ha nNybnnyHuTe ApyXecTsBa, BNucaHun B perncrpute Ha KOH n BOB,
Ny6AnMKyBaHM Ha MHTEPHET CTPaHMUM Ha MeAMAHW MOoCpeaHULUN UM AOCTOBEPEH U3TOUHUK
Ha WHQOpMaUMS 3@ CbOTBETHUSA 4yXAeCTpaHeH peryavpaH nasap winm Apyro MscCTo 3a
Tbprosus.

A) HaumH 1 KpuTepun 3a onpeaensiHe Ha APY>XXECTBO aHanor:

° Opy>XecTBO aHanor e Takosa ApYXeCTBO, KOeTO ocurypsiea AoctaTtbyHO fobpa 6asa
3a CpaBHEHWe CrnpsiMO MHBECTULMOHHUTE XapaKTePUCTMKN Ha OLLeHSBAHOTO APYXECTBO;

o N360pbT Ha ApyxectBa aHanosm TpsbBa ga 6bae obocHOBaH upe3 cpaBHUTeENeH
aHann3 1 oLUeHKa Ha TEXHUTE XapaKTEPUCTUKM U CTEMeHTa Ha CXOACTBO C XapaKTepUCTUKMTE
Ha OUEHSABAHOTO APYXECTBO;

. [py>XecTBOTO aHanor ce wu3bupa CbrMAacHO TMOCOYEHUTE KPUTEPUM  MeEXAY
Apy>XXecTBaTa, [AOMyCHAaTU A0 WAM TbpryBaHW Ha perynvMpaH nasap B AbpXasBaTa Mo
cenanuuLeTo Ha EMUTEHTa WKW Ha APYro MSICTO 3a TbproBus;

° KputepuuTte, Ha KOMTO 3a4b/KUTENHO TpsibBa Aa OTroBapsa ApPY>KeCTBOTO aHanor, ca:
- CeKTOp OT MKOHOMMKATa, B KOMTO APYXXECTBOTO onepupa;
- CxogHa NpoAyKToBa rama;

- [da nma nybnmkyBaHn UHAHCOBM OTYETM, AaBallM Bb3MOXHOCT Aa 6bae obxBaHaT Hal-
6113KMSa egHOroANLLEH NEPUOA;



- [a vMa CK/YEHU CAeNKM C akuumuTe Ha [APY>KEeCTBOTo npe3 nocneaHus 30-AHeBeH
nepuoa.

. Opyrn Kputepumn, KOUTO Ce U3MON3BaT NpU aprymMeHTauusTa Ha u3bop Ha ApYyXecTBo
aHa’sior, ca CpaBHUM OCHOBEH KanuTasn U CXOAHW (pMHAHCOBM noKasaTesiu.

4.3. MeToAbT Ha ANCKOHTUPAHUTE HETHM MapuU4YHKU NOTOUM Ce M3MOJ3Ba 3a onpeaesnisiHe Ha
CTOMHOCTTa Ha egHa ObMKHOBEHA akuMs Ha APYXXeCTBOTO, KaTO CTOMHOCTTa Ha KanuTaja Ha
nputexaTtenute Ha OB6MKHOBEHM aKuuM ce pasaenu Ha 6poss Ha OBMKHOBEHUTE akuuu B
obpalieHue.

CToMHOCTTa Ha KanuTasna Ha MPpUTEXATENIUTE Ha 0bUKHOBEHWN aKuuM ce M3yncasiea no ABsa
Ha4dunHa:

4.3.1. MeToa Ha AWUCKOHTUPAHUTE HETHWU MapWYHMU MOTOLM 3a OBMKHOBEHUTE aKLMOHEpPU
(Free Cash Flows to Equity) - uype3 AMCKOHTMpaHe Ha HEeTHUTE Mapu4yHM MNOTOUM, KOWUTO
ocTaBaT 3a aKUMOHepuTe cfien MNoCpellaHe Ha BCUUKM pa3xoan, pMHAHCOBWU 3aAbiiKeHus,
HEObX0ANMU MHBECTULINM U MPOMEHN B 0B6OPOTHUS KanuTan:

a) Mpn TO3M MeToA Ce Wu3MNon3BaT HETHUTE napuyHu noTouM, KOUTO OcTaBatT cnen
nocpelaHe Ha BCUYKKN pa3xoan, NOKpMBAHE Ha dJMHaHCOBMTe 3aAb/IKEHUA (BKJ'I}O‘-WITeJ'IHO
rnaBHNUN U NNUXBU MO ObJZITOBE Ha ,ClDY)KeCTBOTO), HeobxoaAnMUTE MHBECTULMN U NMPpoOMEHUTE
B OﬁOpOTHMFI KanuTan.

6) HeTHMUTe mapuMyHM NOTOUM Ce M3YMCNSBAT, KaTo NpPorHo3HaTa HeTHa nevanba cneg NUXBu
N AaHbuW BbpXy nedvanbaTta:

- C€ yB€JIM4YMN C NPOrHO03HNTE pa3xoan 3a aMopTulauund,
- Ce€ HaMa/n CbC CTOMHOCTTa Ha MPOrHo3HaTa nNpomMsaHa B HETHUA 060pOTeH Kanutarn,

- Ce€ yBeJIn4Yn C NporHo3Hata CTOMHOCT Ha HOB AbJIN, KaKTO U MOCTbMJ/IEHNS OT M34aBaHeTo
Ha eMUCun npmuBunermnpoBaHn akuumu,

- C€ HaMannm C NporHo3HNTE MHBECTULIUN B ,D,'bﬂFOTpaVIHM adKTUBU,
- C€ HaMan C NpOrHo3HUTE noraweHmd no rnmaBHNUUMUTE Ha AbJra,

- C€ HaMann C NporHo3HNTeE AMBUAEHTU 3a NpUBUNErMpoBaHn akLunn.

M3nonsBea ce cnegHata dopmyna:

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

kbaeTo:FCFE — HETHM NapuUyHK NOTOUM 32 OBMKHOBEHUTE aKLUMOHEPHK;
NI - HeTHa neyanba;
Dep - amopTnsauuu;
FCInv — nuBectuumun B 4bAroTpamHu aKTUBMK;

AWCInv—-npomMsasHaBHETHNA oBOpPOTEH KaAaNnUTan”;
PP — noraweHus no rnaBHUUM;

PD - auBnaeHTN 3a NpMBUIErMpoBaHn akumm;

ND - HOB AbAr, KakTo U NOCTbM/IEHNS OT N34aBaHETO HA EMUCUM MPUBUIETMPOBAHN aKLUN.



B) Mpu TO3M METOA HETHUTE MAapWYHM NOTOUM CEe AUCKOHTUPAT C LeHaTa Ha UHaHCMpaHe
CbC cobcTBeH KanuTtan.

F) LleHata Ha chHchmpaHe cbC cobcTBeH KanuTan e M3NCKyEeMaTa HOpPMa Ha
Bb3BpallaeMOCT Ha 06MKHOBEHUTE aKUMOHEpPU U ce p,echHMpa no cNeaHNTE Ha4YnNHU:

- 4Ype3 6e3pV|CKOBV|9| JINXBEH MPOUEHT NJKOC PUCKOBa NpeEMUA.
k() - kRF +RP 14

KbaeToke - LeHaTa Ha (pMHaHCMpaHe CbC COBCTBEH KanuTan;
krr — 6€3PMCKOB JINXBEH MPOLIEHT;

RP - puckoBa npemus.

- ype3 MeToja Ha oueHKa Ha kanuTtanosuTe aktneu (Capital Asset Pricing Model - CAPM):
k, = ke +(km 7kRF)X B

kbaeToke - LleHaTa Ha dmnHaHCMpaHe CbC CO6CTBEH KanuTan;
krr — 6€3pMCKOB NTNXBEH MPOLEHT;

(km - krry — N@asapHa puckoBa npemMus;

km —O4akBaHaTa Bb3BpallaeMoCT Ha Nasapa;

B - 6eTa KoedULUMEHT.

- 4ype3 MeToada Ha ANCKOHTUPAHUTE NapU4HM NOTOUN:
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KbAeToke - LeHaTa Ha PMHaHCUpaHe CbC cobCTBEH KanuTan;

Di - oyakBaH cneaBall AMBUAEHT 3a egHa 06MKHOBEHa aKuus;
Po — UeHa Ha egHa 06MKHOBEHa aKkuus;

g - OYaKBaH TEMN Ha pacTex.

4.3.2. MeToa Ha AUCKOHTMpaHuTe napuyHu notoum 3a dmpmata (Free Cash Flows to the
Firm) - ype3 AMCKOHTMpaHE Ha HETHUTE MapuyHW MNOTOUM 3@ BCUUYKM aKUMOHEPU U ApYruH
WHBECTUTOPW, HaMaNeHMm C BCUYKM AbJFOBE Ha KOMMNAHMATA W APYrM B3EMaHWS Ha
WHBECTUTOPUTE, Pas/INYHM OT aKumoHepuTe. MN3non3eBaT ce HETHUTE MapuyHM MOoTOouUM 3a
BCMYKM WMHBECTUTOPWU BBLB (pmMpMaTa — MpUTEXATENM Ha akuum, AbAr u npedepeHuranHu
aKuum. HeTHMTE NapuyHM NOTOUM Ce U34YUCAsiBaT MO ABa HauyMHa:

a) MNpy NbpBUSA HAUMH HETHUTE MapUYHM NOTOUM Ce U3YMCNBAT, KaTo NporHosHaTta nevanba
npeauv NMxXBuU U cnea AaHblUM Bbpxy nevanbarTa:



- C€ yBeNN4YMN C NPOrHO3HNTE pa3xoan 3a aMopTU3aLn4,
- C€ HaMaJIn C NpOrHo3HaTa NpoMaHa B HETHUA O60pOTEH Kanutan,

- C& HaMa/m C NPOrHO3HUTE MHBECTULMU B AbJIFOTPANHU aKTUBH.
M3non3ea ce cnegHaTa cdopmyna:

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

kbaeTo:FCFF — HeTHM napunyHn notoum 3a dupmaTa;
EBIT-neuyan6a npeay NMMXBU M AaHbUM;
TR - paHb4Ha cTaBka 3a dupmaTa;
Dep - amopTM3aumu;
FCInv — nuBectmumMn B AbAroTpamHM aKTUBK;

AWCInv—-npomMsHa BHeTHUA obopoTeH Kanurtan,

6) MNpu BTOPUS Noaxoa ce n3nonsea cnegHaTta gopmyna:

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

KbAETO

FCFF — HeTHW napuyHu notoun 3a dupmara;

FCFE - HeTHM napu4yHM noToum 3a 06MKHOBEHUTE aKLIMOHEPMU;

Int- pa3xoamn 3a nuxsu;

TR - gaHb4yHa ctaBka 3a ¢upmara;

PP - noraweHus no rnaBHuum;

PD - aMBnaeHT 3a NnpmMBUIerMpoBaHn akumm;

ND - HOB AbAr, KaKTO U NOCTbM/IEHUS OT U34aBaHETO Ha EMUCUN NPUBUNEMMPOBaHU aKLNK

B) HeTHMTe mapuyHM NoTouM Ce AUCKOHTMPAT CbC CpeaHoMnpeTerfieHata LeHa Ha kanutana
Ha ApyXecTBoTo. Mpn onpeaensiHETO Ha OTHOCUTENIHUTE AS/I0OBE HA Pas3/IMYyHUTE U3TOUYHULM
Ha KanuTasn ce U3non3BaT NasapHUTE UM CTOMHOCTMU.

r) CpeagHonperterneHara LeHa Ha Kanutana Ha APY>XeCTBOTO Ce onpejess ype3 cieaHarta
dopmyna:

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

KbAeTo: WACC - cpegHonpeTersneHaTa LueHa Ha KanuTana;
ke - LeHaTa Ha MHaHCKpaHe cbCc cobCcTBEH KanuTan;

ke € ueHata Ha duHaHCMpaHe C ObAr, Npean Aa € OTYeTeH AAaHbYHUAT edekT OT
pa3xoamTe 3a JINXBYU;

t - JaHbYHaTa cTaBKa 3a ¢upMaTa;



Kps - LeHaTa Ha pMHaHCMpaHe C NpMBUIErMPOBAHN aKLUMK;

E - nasapHaTa CTOMHOCT Ha aKUMUTE Ha KOMMNAaHMKATA;

D - nasapHarta CTOMHOCT Ha Ab/ira Ha KOMNaHUATa;

PS - nasapHaTa CTOMHOCT Ha NPUBUNErMPOBAHUTE aKLWUM HA KOMMaHMAaTa.

KoraTo nas3apHaTa CTOMHOCT Ha AbJira He MoXxe fna 6bae onpeneneHa, ce M3MNoN3Ba
6anaHcoBaTa My CTOMHOCT.

4.3.3. Bcekn eamH oT MeToaMTE 3a onpenensdHe Ha CTOMHOCTTa Ha dKUMNOHEPHUA Kanutan
MOX€ Aa n3nos3Ba €4aunH OT ABaTa MoA€sla Ha ANCKOHTUPAHE!

a) MNMocTtosHeH TeMn Ha pacTex, Npu KOWTO ce npuema, Ye pbCTbT Ha pupMaTa € NoCTOsSIHEH
n ctabuneH.

®dopmMynaTa, KoSaTo ce 1U3nos3ea e:

FCF, ,
r-g

P, =

KbaeTo: Po — HacToslwaTa CTOMHOCT Ha cBO6OAHUTE NapMYHM NOTOLM;
FCF e nnn FCFE wnu FCFF;
r - CbOTBETHaTa HOpMa Ha AMCKOHTUPAHE;

g - NOCTOAHHUNAT TEMN Ha pacTeEX Ha KOMMNaHuUATa.

6) [ByeTtaneH TeMn Ha pacTex, NpW KOWTO ce npuema, ye CbLlecTByBaT ABa nepuoga. 3a
NbpBUS Nepuosa Ce MpaBW MPOrHo3a Ha HETHUTE MapuyHM MOTOUM 3@ BCAKa roAMHa
NoOTAENHO. 3a BTOpUSA Mepuos ce nMpuema, Ye HETHUTE MapuyHM MOTOLM Lie HapacTeBaT C
YCTOMYMB TEMN UM e OCTaHaT NOCTOSHHMU.

dopMynaTa, KOATO Ce U3Mon3Ba, €, KakTo cneasa:

. _§4FCE, B,
0 = (1+r)r (1+r)”

KbAeTo: Po — HacTosiwaTta CTOMHOCT Ha CBOBOAHMTE MapuyHK NoTOoUM;
FCFt e nnn FCFE vinn FCFF npes3 roanHa t;
r - CbOTBETHAaTa HOpPMa Ha AMCKOHTUpPAHE Npe3 MbpBUS NEPUOA;

Pn - cTolMHOCTTa Ha cBO6OAHMTE NMAapuMyHM MOTOUM B Ha4yasoTo Ha BTOPMS Mepuog Ha
YCTOMUUB pbCT; Pn ce nauncnasa no cnegHus HauuH:

FCF

n+l 1

FH - gli

n



KbAeTo:
M e CbOTBETHaTa HOpMa Ha AUCKOHTUPAHE Mpe3 Neproia Ha NOCTOSIHEH PbCT;

gn € NOCTOAHHUAT TEMN Ha pacTeX Ha KOMMaHuATa. KoraTto ce npmnema, 4ye npes3 BTOPUA
nepmog HETHUTE NapnyHm noToun Wwe OoCtaHaTt NOCTOAHHU, TOraBa gn = 0.

4.4, lNMocneasalla OLUEHKa Ha akuuu, I'IpVI,D,O6VITVI BCneacTtene OT yBE/IMYEHUE Ha KanuTana
CbC CpeacTBa Ha APYXECTBOTO EMUTEHT UMW OT pa3fesidHeE Ha CbLWEeCTByBalWMTE aKumnn, ce
M3BBbpPLUBaA, KaKToO cnejaBa:

a) B cnyyaute Ha npuaobuBaHe Ha (HOBM) akuMW OT Aa[eHO APYXECTBO BCAeaACTBME Ha
yBe/IMYeHne Ha Kanutana CbC CpeAcTBa Ha APYXECTBOTO, Ce MNpu3HaBa B3eMaHe OT AaTaTa,
OT KOSITO npuTexaTtenute Ha axKuuMM Ha [APYXEeCTBOTO HAMaT npaBo Ha akuumM oT
yBE/IMYEHMETO Ha KanuTana - gaTtarta, Cfel KOATO CKKYEHW CAeNnku C akuuute He
Bb34EeNCTBaT BbpXY NpaBoTo 3a npmaobuBaHe Ha HOBM akuMW, A0 AaTaTa Ha perucrpuvpaHe
Ha yBe/IMYEHNETO Ha KanuTana u BNUCBAHETO My B Aeno3uMTapHaTa MHCTUTYLMS.

CTolAHOCTTa Ha B3eMaHeTo e paBHa Ha NMpou3BeAeHNEeTO OT 6posi Ha HOBUTE akLUKM M LieHaTa
Ha eflHa HOBa aKuUus.

R:Nn XPn’

KbAeTOR — B3eMaHe;
Nn — 6poi Ha HOBUTE aKLUU;

Pn - ueHa Ha egHa HOBa akuUUs.

LleHaTa Ha edHa HOBa aKuusl Ce MoJslydaBa KaTo MNocrefHaTa LeHa Ha OueHKa Ha eaHa
~CTapa” akumsa 6bae pasgeneHa Ha cyMata OoT 6posi HOBM akuuM, NpnaobuTn cpelwy eaHa
,CTapa” akuus, n egHa 1 ,ctapa” akuyms.

o

P
" (N, +1)

KbAeToPn — LeHa Ha egHa HOBa aKuUMg;
Po — nocnegHa ueHa Ha oueHKa Ha efdHa ,Crtapa” akuus;

Nr — 6poit HOBM akuUuM 3a eaHa ,CcTapa” akuus.

OT pataTa Ha BMMCBaHE Ha HOBWUTE akuuM B Aeno3uTapHaTa WMHCTUTYuUMs OO0 AaTtaTa Ha
BbBEX/JAHETO MM 3a TbProBUA Ha perynupaH nasap Wi Apyro MACTo 3a TbpProBus HOBUTE
aKUuKM ce npu3HaBarT Mo LeHa, u3duncneHa no cregHata dopmyna:

o

" (N, +1)

KbaeToPn, — LeHa Ha elHa HOBa akuus;



Po — nocnepgHa ueHa Ha oueHKa Ha efHa ,,CTapa" aKuusa,

Nr — 6poli Ha HOBUTE akLUMK 3a efHa ,cTapa” akuus.

Cnen BbBexpaHe 3a TbproBuss Ha CbOTBETHOTO MACTO 3a TbproemMd Ha HOBUTE aKuuu,
nocnegBaliata UM OUEHKa Ce M3BbpulwBa CbrjlaCHO METOAUTE 3a OUEHKA Ha UEHHWU KHUXA,
AonyCHatu 00 Wi TbpryBaHW Ha peryanpaH nasap win Apyro MACTo 3a TbproBus.

6) B cnyyante Ha npungobmusaHe Ha (HOBM) aKUMM OT AaAeHO ApPYXeCTBO B pe3ynrtar oT
pa3fens HeTO Ha Beve CbluecTByBalnTe akuum (CnauT) ce Npu3HaBa B3eMaHe OT gartarta, OT
KOSITO HOBMTE aKLUMM Ca Beye OTAEeSIeHM OT CblUeCTByBalUMTE aKUUM — aaTaTta, cnep KosATo
CKJIIOYEHWN CAENKWU C aKuMuTe He Bb3AEeNCTBAT BbpXy MpaBoTo 3a nNpuaobueaHe Ha HOBUTE
aKuMun oo pataTta Ha perucrpvpaHe Ha HoBus 6poi akuMn B Aerno3uTapHaTa MHCTUTYLUMS.

CTOAHOCTTa Ha B3EMAHETO € pPaBHO Ha NPOU3BEAEHMETO Ha 6pos Ha HOBUTE aKLUMU U LieHaTa
Ha eflHa HOBa aKuus.

LleHaTa Ha efHa HOBa akuus ce MosyyaBa KaTo MocnedHaTa LeHa Ha OueHKa Ha efHa
~CTapa” akums 6bae pasgeneHa Ha 6pos HoOBM akumu, NpmaobuTm cpewy epgHa ,crapa”
akums.

R=N xPoxL’
N

r

KbAeTOR — B3eMaHe;
Nn — 6poi Ha HOBUTE aKLMU;
Po — nocnegHa ueHa Ha oueHKa Ha efdHa ,CcTtapa” akuus;

Nr — CbOTHOLUEHME Ha cnauTa.

OT pataTa Ha BMMCBaHE Ha HOBWUTE akuuM B Aeno3uTapHaTa WMHCTUTYuUMs A0 AaTtaTa Ha
BbBEXAAHETO MM 3@ TbpProBMS Ha CbOTBETHOTO MSACTO 3a TbpProBuMs HOBUTE aKUUW ce
npu3HaBaT Mo LeHa, n3uncneHa no creaHata dopmyna:

P=Pox1/N;

KbaeToP — LeHa Ha HoBa akuus;
Po — nocnegHa ueHa Ha oueHKa Ha efdHa ,Crtapa” akuus;

Nr — CbOTHOLUEHME Ha cnauTa.

Cnen BbBexAaaHe 3a TbProBusl Ha perynvpaH nasap Ha HOBWUTE aKuuu, rnocneaBallata UM
OLleHKa Ce M3BbpLUBA CbIMACHO METOAMTE 33 OLEHKa Ha LIEHHU KHUXa, AOMYyCHaTWU A0 WU
TbpryBaHu Ha perynvpaH nasap wam Apyro MsCcTo 3@ TbproBus.

5. B cnyyamTte Ha npugobmBaHe Ha NpaBa OT AaAEHO APYXECTBO MPpU yBenyaBaHe Ha
KanuTana 4Ype3 eMUCMs Ha akuMu ce npmsHasa B3eMaHe (Ha MpaBa) OT AartaTa, OT KOATO
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npuTexXaTennTe Ha akuMn B APYXKECTBOTO HAMAT NpaBo Aa NnosydaT npaBa 3a 3anncBaHe Ha
aKUMW OT yBeNMYyaBaHEeTO Ha KanuTana (AaTtaTa, cfef KOATO CKJIIYEHU CAENKU C akuuuTe
He Bb3AENCTBAT BbpXYy NPaBOTO 3a NpnaobuBaHe Ha npaBa), A0 AaTaTa Ha PeruMcTpupaHe Ha
npasaTta B ZIeno3nTapHaTa UHCTUTYLUS.

CToMHOCTTa Ha B3eMaHeTO Ce U34nCNaBa Ha OCHoBaTa Ha cnefHaTa cbopMyna:

Rl,:NXR_[

Kbaeto:
Rr - B3eMaHeTO;
N - 6posT Ha npaBaTa;

Pr — ueHaTa Ha npaBoTO.

LleHaTa Ha NpaBoOTO Ce U34YnCnABa Ypes cnegHaTa CIDODMYJ'IaZ

B+ P xN,
N, +1

3 1

KbaeTo:

Pr — ueHaTa Ha nNpaBoTO;

Pl - ueHaTa Ha nocnegHaTa oueHKa Ha akumaTa (Npean oTAeNsHEeTo Ha npasaTa);
Pi - eMncrMoHHaTa CTOMHOCT Ha HOBUTE aKUUNn;

Nr — 6posiT Ha aKuMUTEe B €4HO NpaBo.

OT parata Ha peructpauuss Ha npaBaTa B JAeno3uTapHaTa MWHCTUTYUMS, CbluuTe Ce
npu3HaBaT KaTo akTue B noptdenna Ha OOHAA no ueHa, onpegeneHa no noco4veHaTa
dopMynaTa no-rope.

5.1. Mpn HEBB3IMOXHOCT Aa Ce MNpuaoXaT HauMHWUTE 3a oueHKka no T. 3, nocaegBawara
OoueHKa Ha npasa ce M3BbpLUBa KaKTo cneaBa:

5.1.1. npu npaBa, M34aAeHN BbB Bpb3Ka C YBE/IMYEHNE HA KanuTana Ypes eMUCUst Ha akumm
- MO uUeHa, NpeacTaBnsiBalla pas/iMka Mexay LUeHaTa Ha CblecTByBalwuTe akuun Ha
APYXXeCTBOTO, onpeaeneHa crnopes M3UCKBaHUATA Ha T. 3, CbOTBETHO T. 4, U €MUCMOHHAaTa
CTOMHOCT Ha HOBWUTE aKUWW OT yBEIMYEHWETO Ha KanuTana, YMHOXEHa MO CbOTHOLUEHMETO
Ha 6posi Ha akuuuTe B e4HO NpaBo.

5.1.2. OT gataTa Ha 3anMcBaHE Ha akuMUTe B pe3ynTaT Ha yrnpaxHsiBaHe Ha npasaTa [0
JaTtaTa Ha perncTtpupaHe Ha yBe/IMYEHMETO Ha KanuTana v BNUCBAHETO My B [erno3uTapHaTa
MHCTUTYLMS 3anvcaH1Te akuuu ce 0TpassiBaT KaTo B3eMaHe, KoeTo ce (opMmnpa, KaTo 6posT
Ha 3anMcaHuTe akLMW Ce YMHOXW MO cyMaTa OT CTOMHOCTTa Ha eAHO MpaBo Mo nocneaHaTa
OLleHKa Mpean 3anvCcBaHEeTO Ha akuuuTe, pasfeneHa Ha 6pos Ha akuuMuiTe B e4HO MpaBo U
€MUCUOHHATa CTOMHOCT Ha eaHa akuus.
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KbOEeTo: R - B3eMaHeTo;

Nn — 6posT Ha 3anNMcaHUTe akuum;
Pi — eMMCHMOHHATa CTOMHOCT Ha eAHa aKuus;
P- — cTOMHOCTTa Ha egHO NpaBso;

Nr — 6poAT Ha aKuMUTe B €HO MpaBo.

OT pgaTtaTa Ha 3anucBaHe Ha akuumTe B PE3YNTAT Ha ynpaXxXHsaBaHE Ha NpaBaTta A0 AaTaTa Ha
3anjawaHe Ha eMWUCUMOHHATa MM CTOMHOCT Bb3HWKBA 3aAb/IKEHME KbM APYXEeCTBOTO —
EMUTEHT.

5.1.3. OT gataTta Ha BNUCBaHe Ha HOBUTE aKLUMK B Aeno3ntapHaTa MHCTUTYUUA A0 AaTaTa Ha
BbBeXAaHE 3a TbproBnd Ha CbOTBETHOTO MACTO 3a TbpProemnsd, HOBUTE aKUUK Ce€ MNMpuU3HaBaT
no UueHa, n34vymcneHa no cneaHata cbopMyna:

KbaeTo:

P - yeHaTa Ha akuuaTa;

Pi - eMncrmoHHaTa CTOMHOCT Ha eAHa akuus;
Pr — ctonHoCTTa Ha egHo Npaso;

Nr — 6posT akuun B €4HO MpaBso.

Cnen BbBeXAaHe 3@ TbproBuMsi Ha CbOTBETHOTO MSICTO 3@ TbproBuMsi Ha HOBUTE akuuu
nocnezBallaTta UM OLEHKA Ce M3BbpLUBa CbllaCHO METOAMTE 3a OLEHKA Ha LIEeHHU KHUXa,
AOMyCHaTK A0 UKW TbpryBaHM Ha perynupaH nasap uiau Apyro MSCTO 3a TbproBus.

5.2. B cnyyaute, B KOouUTOo ce npumagobumeBaT akuum OT HenybnMUYHO aKLUMOHEPHO ApPYXECTBO
BCNEACTBME Ha MbPBMYHO NYGMYHO MnpeanaraHe, akuMuTe ce Npu3HaBaT OT gaTaTa Ha
perncrpauusta MM B Aeno3vtapHaTa MHCTUTYUMs (OT Aatata Ha 3anucBaHe Ha akuMuTe Ao
JaTaTa Ha perucrpaumsita MM B Jeno3vTapHaTa WHCTUTYUMS 3anncaHuTe akuuu ce
OoTpassBaT KaTO B3eMaHe B pa3Mep, paBeH Ha nMJjaTeHaTa EMWUCMOHHA CTOMHOCT).
MocnepBawaTta oueHKa Ha akKuuuMTe OT AaTaTa Ha perncrpaumsita MM B Aeno3uTapHaTa
WHCTUTYUMS OO0 AaTaTa Ha AOMyCKaHe Ha akuuuTe 3a TbProBMs Ha CbOTBETHOTO MATCO 3a
TbproBMs C€ M3BbLPLIBA MO LEHa, paBHa Ha e€MMCUMOHHATa CTOMHOCT Ha eAHa akuus. Cnepg
BbBEXAaHe 3a TbProBMs Ha CbOTBETHOTO MSICTO 3@ TbProBUS Ha akuuMTe nocrneiBallarta um
OLEHKA Ce M3BbpLIBa CbI/IAaCHO METoAMTE 3@ OLUEHKa Ha LEHHW KHWMXa, AOMYyCHaTuM A0 UK
TbpryBaHW Ha perynupad nasap win Apyro MACTo 3a Tbprosus.

MpeaxoaHWUTe Npasuia ce npunarat CbOTBETHO M MpPU 3aNMCBaHE Ha akuUUKM OT Hemny6/MUHO
aKLMOHEPHO ApPYXXECTBO, 3a KOUTO He ce NnpeaBwmxaa nocreaBalla permcrtpaumns 3a TbproBus
Ha perynMpaH nasap WM ApYyro MsCTO 3a TbproBusi, KaTo OT AaTaTa Ha 3anucBaHe Ha
akuMuTe A0 BMUCBAHE Ha YBE/IMYABAHETO Ha KamnuTana B TbProBCKWUA PErUCTbP 3anucaHute
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aKuMn ce oTpa3dBaT KaToO B3eEMaHE B pa3Mep, paBeEH Ha MnaareHata eMUCUOHHa CTOMHOCT, a
cneg paAatata Ha BMMCBaHE Ha YBE/IMHAaBAHETO Ha KaluTalla B TbProBCKUA Perncrbp,
nocneaBallata OLeHKa Ha akumuTe ce U3BbpLUBa Mo peaa Ha T. 4.

5.3. B cnyyaute, B KOUTO ce npuaobuBaT akumu nNpu yypeasiBaHe Ha HOBO aKLMOHEPHO
APYXXECTBO, akuuuTe Ce OoueHsiBaT Mo eMUCMOHHATa MM CTOMHOCT A0 AaTaTa Ha AonycKaHe
Ha akuuuTe 3a TbproBMsi Ha CbOTBETHOTO MSICTO 3a TbproBusi. Crep BbBeEXAaHe 3a TbpProBus
Ha CbOTBETHOTO MSICTO 3@ TbproBMs Ha akuuuTe nocneapaliata MM OLEHKA Ce M3BbpLUBa
CbrNacHO MeToAMTe 3@ OLEeHKa Ha LEeHHW KHWXa, AOMyCcHaTU A0 WAW TbpryBaHW Ha
perynupaH nasap uav apyro Msicto 3a Tbprosus.

B CﬂyanI, ye ce 3anunceat akuum npu ydpeadBaHe Ha HOBO aKUMOHEPHO APYXECTBO, 3a
KOUTO HE Ce npeasuXaa nocnegBpalla perncrtpaumnsa 3a TbproBua Ha peryanpaH nasap uiun
Apyro MACToO 3a Tbproeumd, 1€ CE€ oueEHABAT NO €MUCMOHHATaA UM CTOMHOCT A0 partaTta Ha
BMMCBaHE Ha [APYXECTBOTO B TbpProBCKUA pPErncrbp. Cnen BnucBaHeTo, nocneasaulaTta
OLeHKa Ha aKkuunTe ce n3BbpLLBa No peaa Ha T. 4.

6. MNocnegBawa oueHKa Ha akUWKM K AS10Be, n3gaBaHW OT 60pcoBO TbpryBaHu ¢doHAoBE U
apyrn 6opcoBo  TbpryBaHu npoayktn (ETFs), BKAKYUTENHO AA0OBE HA KOJEKTUBHU
MHBECTULUMOHHM cxemn no un. 38, an. 1, 1. 5 ot 3AKUCAONKWU, npn KOMUTO CbluecTByBaT
OrpaHMYyeHns 3a MoKynka M obpaTHO U3KyMNyBaHe 3a onpenesieH Knac UHBECTUTOpU WU/nnm
onpegeneH pasMep Ha nopbykaTa, U B pe3ynTtaTt Ha Te3n orpaHmyeHmns OOHOA He MoXxe aa
3aKynu akuumTe U As/oBeTe OMPEKTHO OT M3AaTens u CbOTBETHO Aa npeasiBu 3a obpaTHo
M3KynyBaHe NpuTeXXxaBaHUTE OT Hero AsinoBe, To GMHAHCOBUTE MHCTPYMEHTUN Ce OLIEHABAT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKJ/IIOYEHUTE C TSAX CAENKWM Ha peryimpaHus nasap Ha LUEHHU
KHWXa, Ha KOWTO ce TbpryeaT AsiioBeTe n akuumte Ha ETFs, obsiBeHa upe3 cuctemaTta 3a
Tbproeus nnu B 60pcoBus 610NeTUH, 3@ NoceaHNs paboTHUS OeH.

6) lMNMpy HEBB3MOXHOCT Aa Ce MPUIoXKU T. a) AANOBeETE U akumuTe Ha ETFs ce oueHsBaTt no
nocnegHaTta usumcrieHata M obsiBeHa OT CbOTBETHMS perynmpad nasap MHAMKATMBHA HeTHa
CTOWHOCT Ha akTueute Ha eanH aan (iNAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT Aa CE MPUIOXKWN HAUMHDBT Ha OLEHKA NO NpeaxoAHaTa Touka, KakTo 1
B C/lyyan Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha AasinoBeTe/akummte Ha ETFs 3a nepuog
no-gbnbr ot 30 AHWM, CbWMTe Cce oueHsiBaT NO nocfegHaTa onpegeneHa m obseeHa oOT
CbOTBETHUSA M3a4aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eaAnH Asn/akuus.

7. Cnpaseannea CTOMHOCT Ha 6bArapckmn v YyxaecTpaHHW LEeHHW KHWXKAa, AONYCHaTW A0 WUau
TbpryBaHM Ha (QYHKUMOHMPpALUM pPefoBHO, MpuU3HaATM M Ny6AMYHO AOCTbAHW aKTMBHMU
perynmpaHm nasapu B 4yxbuHa, ce onpeaend:

7.1. (U3M. c peweHmne Ha C o1 08.12.2023r.) 3a UEHHWN KHUXA, TbPryBaHW Ha perynmpaHu
nasapm :

- MO LEeHa Ha 3aTBapsiHe WM APYr aHanorMyeH nokasaTes, OMoBecTsBaH My6/MYHO KbM
[IEHA Ha OLUEeHKaTa OT MecTa 3a TbproBusa.

- MO UeHa Ha 3aTBapsiHe WAW ApPYr aHanornyeH nokasaTes, OMnoBecTsABaH MNyb6/JNYHO KbM
[eHs Ha oLeHKaTa OT MecTa 3a TbproBusi, OT KOWTO 3@ CbOTBETHWUS AEH € U3TbPryBaH Hau-
ronsam o6emM NnpexBbp/SEMU LIEHHU KHUXA U MHCTPYMEHTU Ha Napu4YHMUS nasap B ClydauTe,
KOraTo Te ca AO0MyCHaTu A0 TbProBus Ha NnoBeye OT elHO MSICTO 3@ TbpProBuS.

- M0 LeHa Ha 3aTBapsHe Wan Apyr aHaaornyeH nokasaresn, onosectsaBaH NybnmMyHo oT MecTa
3a TbproBus 3a nocnegHus paboTeH AeH, aKo MSACTOTO 3a TbproBusl He paboTn B AEHS, KbM
KOWTO Ce M3BbpLUBa OLEHKaTa.

- MNPy HEBB3MOXHOCT [a Ce MNPWMIOXWM HAYMHBLT 3@ OLEeHKa Mo npeaxoAHuTe XunoTeswu
OLeHKaTa Ce u3BbplIBa MO MNocsegHa LeHa Ha CK/lYeHa C TaX cAefika B paMKuTe Ha
nocnegHmsa 30-gHEBEH repuoa.
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7.2. AKo He MoXe pa ce onpefenu LeHa no pefa Ha Todyka 7.1, oueHkaTa Ha KOHKPETHUS
BUA LLEHHU KHMXa Ce U3BbpLUBa NPU CbOTBETHOTO NMpuiaraHe Ha 1. 4 U T. 5.

B CﬂyanI ye CbrnaCcHoO HacTodAwnTe nNpaBwia nocnegBallata OLUEHKa Ha akKuuunTe,
nputexasaHu oT ®doHpa, cneaBa fa ce M3BBbPLKN MO LlEHa OT A€EH, KOWTO e:

a. npeam pAeHsda, oT KOWTO nputexartenmte Ha akKuun H4aMaTt npaBo [da Yy4dacTtBaT B
YBEJIMYEHNETO Ha Kanutana, Uuin

6. npean AeHa Ha pasgendHe Ha akuMntTe Ha EMUTEHTA, NN

B. npean geHqd, oT KOWTO NpUTEXAaTENNTE HA aKUUN HAMAT NpaBO Ha ANBUAOEHT,

TO LeHaTa Ha OcCHoBaTa Ha KosATo we 6bae M3BbpPLUEHA OUEHKAaTa, Ce Kopurmpa cCbC
CbOTHOLWWEHMETO Ha YBEJIMYEHME HA KanwuTasa, CbOTBETHO Ha pa3AaensdHe Ha akKuunmte Unm
CbOTBETHO C pa3Mepa Ha AMBUAEHTA.

8. CnpaBeanuBaTa CTOMHOCT Ha (WHAHCOBM WHCTPYMEHTM JAOMYCHATWM [0 TbproBus Ha
noBeye OT eAVMH perynupaH nasap, ce onpeaenss No LeHa Ha 3aTBapsiHe WU Apyr
aHanorvyeH nokasaTes, OornoBecTsiBaH Ny6JNMYHO B AEHS, KbM KOWTO Ce M3BbLPLUBA OLlEeHKaTa
OT MecTa 3a TbpProBusi, OT KOMTO 3@ CbOTBETHUSI A€H € U3TbPryBaH Hal-ronsm o6em.

9. (U3M. ¢ peweHne Ha CA ot 08.12.2023r.) Cnpasennmseata CTOMHOCT Ha NpexBbpaseMmTe
LEHHM KHMXA U MHCTPYMEHTU Ha NapuyeH nasap, A0MyCHaTK A0 WM TbpryBaHW Ha MecTa 3a
TbproBus, B CllydauTe, KOrato He Ce NpoBeXAa TbpProBMsa Ha MecCTa 3a TbproBus B paboTHu
3a CTpaHaTa OHW, e ueHaTa Ha 3aTBapsHe 3a [AeHs Ha nocnegHaTa TbproBcka cecus,
npeaxoxaall AeHsl, KbM KOMTO Ce M3BbpLlIBa OLEeHKaTa. B ciydal 4ye HsaMa CKIKYEHMU
chenku B AeHSA Ha nocnegHaTa TbproBCKa cecus, npeaxoxaall, AeHs, KbM KOWTO ce
M3BbpLIBA OLEeHKaTa, cnpaBeasmBaTa CTOMHOCT Ha Te€3M MHCTPYMEHTM ce onpeaens no LeHa
Ha 3aTBapsHe WAM ApYyr aHanormyeH nokasaTes, OnoBecTsiBaH NybAM4yHO OT MecTa 3a
TbproBus 3a Han-6nm3kma aeH ot 30-AHEBHUS Nepuoa, Npeaxoxaall AeHS, KbM KOUTO ce
M3BbpLBa OueHKaTa. [pu oueHKaTa Ha AbArOBM LEHHM KHWXA ce OoTYuTa W HaTpynaHata
NNXBAa 3a CbOTBETHUTE AHMU.

10. CnpaBeanvBata CTOMHOCT Ha CPOYHUTE M 6Ee3CPOYHUTE AEMO3NTU, NApUTE Ha Kaca wu
KPaTKOCPOYHUTE B3EMAHMA Ce onpeaens KbM AEeHS, 3a KOWMTO ce OTHAcs npeoueHKaTa, KakTo
cnegsa.

a) CpoYHUTE B/IOroBE - MO0 HOMWUHANHaTa UM CTOMHOCT;

6) napuTe Ha Kaca - Mo HOMMHAaJ/IHA CTOMHOCT;
B) 6e3CcpoyHUTE BNOroBe - N0 HOMWHANHa CTOWHOCT;

r) KpaTKoCpo4yHWTe B3eMaHuss 6e3 onpegeneH JAWXBEH MPOULEHT WAM  Aoxo4 - no
cebecTonHOCT;

A) KpaTKOCpPOYHUTE B3EMaHMs C onpeaeneH AMXBeH NPoOUEHT MM AoX04 - No cebeCTONHOCT.

11. ®UHAHCOBUTE aKTUBW, AEHOMUHWPAHW B YyXAECTpaHHa BanyTa, Ce MpPeuM3yYncnsBaTt B
NeBOBa pPaBHOCTOMHOCT, onpeaenieHa no LeHTpanHusa Kypc Ha Bbarapckata HapoaHa 6aHka,
BaNMAEH 3a AEHA, 3@ KOMTO Ce OTHACs OLEeHKaTa.

12. MocneaBawiata OLEHKA HA MHCTPYMEHTUTE Ha Mapuv4yHMA nasap, AonyCHaTW A0 Wn
TbpPryBaHW Ha aKTUBEH perynupadH nasap, ce onpegens cbrnacHo T. 7.1. [py HEBBb3MOXHOCT
Aa ce npuioxaT T. 7.1, KakTo M 3@ WMHCTPYMEHTUTE Ha MNapuyHWsS nasap, KOUTO He ce
TbpryBaT Ha peryavpaH nasap Win ApYyro MACTO 3a TbproBud, Ce W3MoN3BaT cneaHuTe
dopmynn:

CTonHoCTTa Ha Aeno3nTHua ceptudumkaT ce onpeaens no cnegHata dopmyna:
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MV /

Cd
1+ ix—
[ 365]

KbAeTo:

MV = Nx 1+(C d ]

Fop =

X
100 365

Pco e cToMHOCTTa Ha Aeno3uTHUSA cepTudukar;

MV - cToMHOCTTa Ha Aeno3uUTHUS cepTUdMKaT Ha naaexa;
N - HOMMHanHaTa CTOMHOCT Ha AENO3UTHUA cepTUdUKaT;
d - 6poii oHM OT gaTaTa Ha NpeoLeHKa A0 Nnagexa;

i — ANCKOHTOB MPOLEHT;

C — NnXBaTa, NniatuMa BbpXxy AENO3npaHaTa CyMa, NOCOYEHA BbpPXY CepTMCbMKaTa.

KpaTKOCpOYHUTE AbpXKaBHU LEHHU KHMXKA (CbKpOBULHWM 6GOHOBE) Ce oOoueHsBaT Mo
dopmMynaTta:

P,=N 1—(;&“’} ’
365

Prb € LeHaTa Ha CbKPOBULLHUSA GOH;
N — HOMMHanNHaTa CTONHOCT;
i — ANMCKOHTOB MPOLEHT;

d - 6poii AHM OT gaTaTa Ha NpeoueHKa A0 Nnajaexa.

13. Mpu B3eTO peweHne 3a pasnpenesneHne Ha AUBUAEHT OT AAAEHO APYXEeCTBO, UYMUTO
akumm durypupat KaTto aktue B noptdenna Ha ®OHIOA, oT nbpBaTa AaTa 3a TbpProsBms Ha
aKuuuMTe Ha perynavpaH nasap, Ha KOsITO npeobpeTaTensaAT Ha akuuuMTe HsAMa MNpaBo Ha
OVBUWAEHT, A0 AaTaTa Ha u3njalwlaHe Ha aumBuaeHTa (peanHo MNOCTbMJIeHWe Ha napuyHuTe
cpeactea OT AuMBMAEHTa Mo pasniawartenHa cMetka Ha OOHOA), cymata Ha 6pyTHuS
OVBUAEHT Ce OTHacs KaTo B3eMaHe.

14. 3a cnpaBegnmBaTa CTOMHOCT Ha (UHAHCOBU WMHCTPYMEHTW Ha ApYXKeCcTBa, KOUTO ca
065IBEHN B HECBLCTOATENHOCT, Ce M3Mof3Ba KoedUUMEHT Hyna, CbOTBETHO Ce Mpuema, 4e
TAXHaTa CnpaBeannBa CTOMHOCT e Hyna.

I1I. OUEHKA HA NMACUBMA

15. CrorHOCTTa Ha NacuBUTE € paBHa Ha cyMmata OT 6anaHcoBMTE CTOMHOCTM Ha
KpaTKOCpOUYHMTE U ABAroCpoYHUTE  3aab/keHnsa no  6anaHca.  3aAabikKeHudaTta,
AEHOMMHMPAHW BbB BanyTa, ce um3uucnasat no oduumanHusa Kypc Ha BHB, obsaseH KbM
jaTata Ha oueHsiBaHe. OueHka Ha nacMeBuTe ce U3BbpWBa B CbOTBETCTBME C
MexayHapoaHUTe CYEeTOBOAHM CTaHA4ApPTU U cyeToBOoAHATa nonutmka Ha ®OHA.
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III. MPOLEAYPA 3A ONPEAENAHE HA HCA, HCA HA EAUH AAN1, EMUCUOHHA
CTOMHOCT U LLEHA HA OBPATHO U3KYNYBAHE HA OSIJTOBETE HA ®OHAA

16. Ta3sm npouenypa ce oOCHoOBaBa Ha M3NCKBaHUATa Ha 3akoHa u Npasunata Ha ®OHA.

17. Oeno3uTapsaTt ocbliecTBsBa 06WMSA KOHTPON MO Cha3BaHe Ha 3akoHa, [MpaBwnaTta Ha
®oHaa M HacTtoswwuTe [paBuna npu onpeaensiHe Ha HEeTHaTa CTOMHOCT Ha aKTUMBUTE,
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAWH ASN, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe Ha asanosete Ha OOHIOA.

18. YnpaBnaBawoTo [pyXecTBO OCbLLeCTBSIBa AEMHOCTTa N0 CbbuMpaHe U aHanM3MpaHe Ha
BCUYKM [OOKYMEHTU M BCsSKa WMHGoOpMauusi, KOUTO LWe MOoCayXxaT 3a onpeaensiHeTo Ha
HeTHaTa CTOMHOCT Ha aKTMBWTE, HETHATa CTOMHOCT Ha aKTMBUTE Ha €AWH Asi/1, EMUCUOHHaTa
CTOMHOCT M UeHaTa Ha o6paTHO M3KynyBaHe Ha pasanosetre Ha ®OHAA, KakTo M 3a
N3BBHPLUBAHETO Ha BCUYKM HEOEXOAMMM CYETOBOAHM OMNepaumn BbB Bpb3Ka C Ta3u AENHOCT.

Jinuya, onpepensawmn v ynpa>kHsiBallM KOHTposn npu onpeaensHero Ha HCA, HCA Ha
eaAuH AfJ1, EMUCMOHHA CTOMHOCT M LleHa Ha o6paTHO n3KkynyBaHe

19. HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eauH asan,
€MUCMOHHaTa CTOMHOCT WM UeHaTa Ha obpaTHO M3kynyBaHe Ha asnoeete Ha O®OHOA ce
n34yncnseaTt oT YnpasnsaBawoTo [ApyXecTBo noa KOHTpona Ha [leno3utaps npu cnas3BaHe Ha
HacToswmTe lpaBuna. 3agbkeHne Ha YnpasnsBalwoTo [pyXecTBo e nyb/nkyBaHETO Ha
€MUCNOHHAaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe.

TexHonorua 3a onpepensHe Ha HCA, HCA Ha eauH AsiJl, eMUCUOHHA CTOMHOCT M
HeHa Ha o6paTHO U3KynyBaHe

20. (N3M. c pewenune Ha C ot 09.02.2024r.) HeTHaTa CTOMHOCT Ha akTmeBmuTe Ha ®OHOA un
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH As7 ce onpeaensar Aea NMbTWM ceaAMWYHO (BbB
BTOPHUK M YEeTBBLPTBK), HE NO-KbCHO OT 16:00 yaca Ha CbOTBETHUSA AEH NpU YyCIoBUATa U MO
pefa Ha HacroawuTe [NpaBwuia, CbrNacHO AEWUCTBALLOTO 3akoHoaaTencrso, lMpasunata u
Mpocnekta Ha ®OHAA. Korato AeHAT 3a onpeaensiHe e HepaboTeH AeH, HETHATa CTOMHOCT
Ha aktuemute Ha ®OHOA M HeTHaTa CTOWMHOCT Ha aKTUBWUTE Ha eauH ASN Ce onpenensT Ha
NbpBuUS cneasaly paboTeH AeH.

21. YnpasnsBawoTo [py>XecTBO M3BbpLIBA oueHKa Ha nopTdenna Ha OOHIOA, onpeaens
HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®OHJA, HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AuH AsN, U
n34ymcnsBa €MUCMOHHAaTa CTOMHOCT M UeHaTa Ha o6paTHO M3KynyBaHe Mno4 KOHTposia Ha
Jeno3uTtaps.

22. (U3M. ¢ peweHue Ha C[ ot 08.12.2023r.) EMMCMOHHATaA CTOMHOCT, MO KOATO cCe
M3NbJHSABAT NOPbYKKM 3@ MOKYyMnKa Ha gsnose Ha ®OHIA, ce nsuucnsesa n obsiessBa B €BpO
ABa NbTU CeAMMYHO (BbB BTOPHWUK M YETBBLPTHLK) M Ce 065BsSIBa 3@ EMUCMOHHA CTOMHOCT Ha
aanosete. Mo Ta3n uUeHa ce M3NbAHSABAT MOPbYKKM, NofdadeHW OT AEHS Ha NpeaulLHOTO
obsBsBaHe Ha LEeHa Ha E€eMUCMOHHA CTOWMHOCT, A0 JAeHs, npeaxoxaalw, HacToSLWoTo
obsBsBaHe Ha LeHa Ha eMUCUMOHHA CTOMHOCT:

a) Mo eMUCMoHHa ueHa m3uncieHa BbB BTOPHMK Ce€ M3MbAHSABAT MOPbYKM, MNOAaAEHWN B
YETBBPTHLK, NEeTbK U NOHEeAEeNHUK.

6) Mo eMWCMOHHA LeHa U34YMC/IeHa B YETBbPTbK Ce M3MbJHSBAT MOPbYKM, NOAAAEHM BbB
BTOPHMK U cpsaaa.

Korato AeHAT 3@ M3UYUC/IEHWE Ha E€MUCMOHHA CTOMHOCT € HepaboTeH AeH, CTOMHOCTTa ce
n3umcnasa n ce obaesaBa Ha cnegBaluns paboTeH aeH.

23. (N3M. c peweHne Ha C[ ot 08.12.2023r.) LleHaTa Ha obpaTHO M3KynyBaHe, N0 KOSATO ce
M3MbJIHABAT MNOpPbYKM 3a 06paTHO M3KyrnyBaHe Ha asnose Ha OOHOA, ce m3uucnsasa u
ob6sBsiBa B €BpO ABa NMbTU CE€AMMYHO (BbB BTOPHMK M YETBBLPTHLK) U ce 065BsBa 3a LEHa Ha
obpaTtHO u3KynyBaHe . 0 Tasu LUeHa Cce W3NbAHSABAT MOPbYKKW, MOAAAEHM OT AEHs Ha
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npeaviHoTo o06sBsBaHE Ha LeHa 3a 06paTHO W3KynyBaHe, A0 AeHs, npeaxoxaaly
HaCToALWOTO 06aBsABaHEe Ha LieHa Ha 06paTHO U3KYyMyBaHe:

a) Mo ueHa Ha ob6paTHO M3KyMNyBaHe WM34YMCNEHA BbB BTOPHUK CE€ WU3MbJIHABAT MOPBbYKMU,
noAafeHn B YETBbPTHK, METbK U MOHEAENTHUK.

6) Mo ueHa Ha 06paTHO M3KYyMNyBaHE M34UYUC/IEHA B YETBLPTBK CE M3MbJHABAT MOPbBYUKHU,
noaaaeHu BbB BTOPHUK 1 cpsiaa.

KoraTo AeHAT 3a u3uMcneHue Ha ueHa Ha obpaTHo wu3KynyBaHe e HepaboTeH JeH,
CTOMHOCTTa Ce U34uncnsiea u ce ob6sBaBa Ha cneasaluns paboTeH AeH.

24. (U3M. c peweHne Ha CL ot 09.02.2024r.) MNpoueaypa 3a onpegensiHe Ha HeTHaTa
CTOMHOCT Ha aktmBute Ha ®OOHOA, HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH Asan,
€MUCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe:

v Ao 10,00 yaca Ha cnepgBawmsaT paboteH geH (T+1) YnpasnsiBawoTto [pyXecTsBo
nony4yasa oT LeHTpaneH aeno3sutap Al vHdoOpMauns OTHOCHO cAenkuTe 3a npogaxba u
06paTHO U3KynyBaHe Ha As/I0BE C NPUK/IOYUI CETBIMEHT U 3a 6posa aanose Ha ®OHIOA B

o6pblUeHne;

v Mexay 10,00 n 11,00 yaca Ha geH T+1 ce u3BbpLiBa C1egHOTO:

v onpenensaT ce aKTUBUTE W LeHaTa Ha aKTUBUTE 3a [AeHs 3a KOWTO ce oTHacs
oueHkaTa (aeH T), cbrnacHo HacTosWMTe NpaBuna;

v M3BbpLUBa CE OCYETOBOAABAHETO Ha BCMYKM onepaunn Ha POHAA n npeoleHKaTa Ha
napuyHnUTEe CpeacTBa W NacMBUTe, AEHOMUHMPAHM BbB BanyTa;

v onpenensT ce HeTHaTa CTOMHOCT Ha aKTMBWUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha

eoVH [an U ce npuveMa pelleHme OTHOCHO e€MUCUMOHHaTa CTOMHOCT M ueHata Ha obpaTHo
n3KynyBaHe Ha gsnosete Ha ®OHJIA. HeTHaTa CTOWMHOCT Ha aKTMBWUTE Ha eAuH Asn ce
onpenenss Kato HeTHaTa CTOMHOCT Ha aktmeBute Ha ®OHIOA ce pa3genn Ha 6pos Ha
asnosete B obpblieHMe B MOMEHTa Ha ToBa onpegensiHe. EMMCMOHHATa CTOMHOCT € paBHa
Ha HCA Ha eaumH asn. LleHaTa Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eaunH asn.
EMMCMOHHATaA CTOMHOCT M LeHaTa Ha o6paTHO M3KyrnyBaHe ce 3aKpbrasT A0 YEeTBbPTOTO
UMCMO cnea AeCceTUYHUSA 3HaK.

v Ao 11,00 yaca Ha pgeHsa T+1 ce wu3npawa Ha [eno3vTaps M34McieHaTa HeTHa
CTOMHOCT Ha aKTUBUTE, HETHa CTOMHOCT Ha aKTUBUTE Ha eauH As/, EMUCUOHHA CTOMHOCT U
LeHa Ha obpaTHO M3KyrnyBaHe Ha asnoBeTe Ha ®OHA, KakTo M Ha usnaTta MHdopMauus 3a
onpenensiHeTo UM, BKIKOUYUTENHO 3a 6pos Ha npodageHuTe M 0bpaTHO M3KYMEHU AAN0BE C
NPUKAKYNA CETLIMEHT;

v Ao 15,30 yaca ce M34yakBa NoTBbpXAeHWe OT [eno3utaps 3a NpaBUIHOCTTa Ha Taka
NU34YMCNEHUTE HEeTHA CTOMHOCT Ha aKTMBUTE, HETHa CTOMHOCT Ha aKTMBWUTE Ha eauH Asan,
€MNUCMOHHA CTOWMHOCT WM UeHa Ha obpaTHO wu3KynyBaHe Ha asnosete Ha ®OHOA (npwu
KOHCTaTUpaHu HapyLleHns ce U3BbpLUIBAT KOPEKLUNN HA HECLOTBETCTBMATA);

v 0o 16,00 yaca Ha cbOTBETHUSA AeH Ha AeHs T+1 3aBbpluBa npoueca no onpenensiHe
Ha HeTHaTa CTOMHOCT Ha aKTUBMTE OTHacsWa ce 3a geHa T.

25. (N3M. c pewenne Ha CO ot 08.12.2023r.) Ao kpas Ha paboTHUS OEH, B KOWUTO ce
M3BbpLUIBA M3UYMUCISBAHETO HA EMUCUMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyrnyBaHe Ha
asnosete Ha POHIA YnpasnasawoTo [pyxecrso 06aBsBa Te3n AaHHK:

v Ha BCMYKM “ruweTa”, Ha KOUTO ce npueMaT MNopbukuMTe 3a npogaxba u obpaTHo
M3KynyBaHe Ha AS/10BE M Ce OCbLUEeCTBSABaT KOHTaKTUTe C MHBECTUTOpUTE U npuTexaTenmTe
Ha asnose BbB OPOHA;

v Ha NHTepHeT cTpaHuMuaTa Ha YnpasnasawoTo [JpyXecTBo;

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

26. EMMCMOHHaATa CTOMHOCT W UeHaTa Ha ob6paTHO wu3KynyBaHe ce obsaBsaBaT Ha
06LecTBEHOCTTa NO NOAXOASL, HAUYMH, MOCOYEH B MPOCMEKTa.
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27. UanocTtHaTa AOKyMeHTauus n nHgopMaumus, cebp3aHa ¢ onpeaensHe Ha HCA Ha ®oHaa
N HETHaTa CTOMHOCT Ha eAuH AS1 Ce CbXPaHsABa Ha XapTUeH U/WUNu MarHUTEH HOCUTEN.

28. N3TOYHMK Ha Ta3m uHdbopMauma ca oduumanHua 6ioneTmH Ha “Bbnrapcka doHaoBa
6opca” Al, MIHPOPMALNOHHUTE CUCTEMM HA YYXXAECTPAHHUTE peryavupaHn nasapuv v apyrure
MecTa 3a TbProBus, NbpBUYHUTE Annbpu Ha AUK, Baymbepr n ap.

29. YnpaenasawoTo ApPYXeCTBO CUCTEMATU3UPa, Knacwcbwu,wpa M noco4ysa U3MNON3BaAHUTE
M3TOYHUMUM Ha VIHCbOpMaLI,VIFI.

30. YnpaenssawoTo [pyXeCcTBO W3MNON3Ba MporpaMeH npoAyKT MNpu M3UYUCNSBaHE Ha
HeTHaTa CTOMHOCT Ha aKTUBMUTE, EMUCUMOHHATA CTOMHOCT U LeHaTa Ha o06paTHO M3KynyBaHe.
lMporpaMHUAT NPOAYKT € CBbp3aH CbC cYeToBOAHATa cucteMa Ha ®OHA, KoeTo no3BosisiBa
3aslaraHe Ha MakeTu 3a OCYeToBOASBAaHE Ha pas/in4yHuTe onepaumm U nNocnefBallo
aBTOMaTU4yHO reHepupaHe Ha CYeTOBOAHWUTE 3anucu, KOUTO Ce MnpueMaT B CYeToBOAHAaTa
cucrtema. To3n TUM CBbP3AHOCT €/IMMMHMPA ABOMHOTO BbBeXAaHe Ha MHMOopMaLns, KakTo u
AonpuHacsa 3a ns3bareaHeTo Ha rpewkKku Npy NOBTOPHO BbBexaaHe. MNporpaMHUST NPoAYKT €
C pa3/iIdHM HUBaA Ha AOCTbM, KOETO rapaHTMpa 3aliuTa Ha AaHHUTE MpU U3YUCNSBaHE Ha
HCA. TlporpaMaTa CbXpaHsiBa AaHHUTE, CBbp3aHU C maducnasaHe Ha HCA, eMumcmnoHHaTa
CTOMHOCT M UeHaTa Ha o0bpaTHO M3KynyBaHe M MNO3BOJIsIBA MpoBepkaTta MM 3a MpeaxonHu
nepuoau.

31. Usanata AokyMeHTauuss W uHdbOpMauusi, M3non3BaHa 3a onpeaenisiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE, EMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO W3KyrnyBaHe ce
CbXpaHsaBa Ha XapTUEH U/WUNN MarHUTEH HOCUTEN OT YNpaBAsiBalOTO APYXECTBO MUHUMYM 5
roaMHu. Mopaan onacHocT OT 3arybBaHe Mo TeXHUYECKM MPUYMHKU, TS Ce CbXpaHsaBa M Ha
BTOPU MarHUTEH HocuTen.

IV. OPFAHU3ALMA HA AEMHOCTTA MO OLEHKA HA MOPT®EWJIA U ONPEAENAHE
HA HCA HA ®OHOA

32. YnpaBnasawoTo [pyXecTBO OTroBaps 3a npueMaHeTo, U3MEeHEHMETO U AOMbJIHEHMETO
Ha HacroawuTte [lpaBuna. YnpasnsdsawoTo [pyXecTBO OCblUeCTBABa KOHTpPO/ 3a
CcnasBaHeTo W npwiaraHeTo Ha [lpaBunata OT BCUYKM JMua, KOUTO y4yacTBaT B
N34YMCNSBAHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, BKAOUYMTENHO 1 [Jeno3uTaps.

33. YnpasnasawoTto [pyXecTBO WMa CnegHUTe MNpaBoOMOWMS W OTFOBOPHOCTU MpwU
KOHTPOJSINPAHETO Ha AENHOCTTa MO OUEeHsIBaHEeTO Ha akTuBuTe oT noptdenna Ha POHOA un
onpenensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE:

° Ynpasngasawoto [pyXecTBo pa3srnexaa MNoHe BeAHbX rOAMWHO OT4yeTuTe Ha
Jeno3untapa uM BCUYKM AOKYMEHTM W  WHbOpMaums, CBbp3aHW C WU3MNbJAHEHWETO Ha
jgorosopute ¢ [eno3uTapsd, KaTo MOXe JAa noucka oT [deno3uTtaps AONbAHUTENHU
AOKYMEHTU, CBeAeHNA N passiCHEHUS.;

° npu ycTaHoBsiIBAHE Ha CUCTEMHO W/MNN CEPUO3HO HapylleHWe Ha MeToauTe WU
Mpoueaypata 3a onpegensiHe Ha HCA, onucaHn B HactosawmTe lNpaBuna, Uam Ha KOHTpona
BbpXy T&X, npeanpueMa CbOTBETHUTE AENCTBMA crnpaMo [eno3uTaps, BKAUMTENHO 3a
npekpaTtsBaHe Ha [loroBopa 3a Aeno3uTapHU yCnyru;

Mpn ycTaHoBsiIBAHe Ha HapylweHue Ha 3adb/DKeHMeTo Ha [eno3mTtaps Aa KOHTpoaupa
N3UNCNABAHETO Ha HETHaTa CTOMHOCT Ha aktmeuTe Ha ®OHIA npeanpuema Aencrems no
TbpCeHe Ha OTroBOPHOCT CrpsIMO HEro, OCBeH B Ciy4vauTe, KoraTo [eno3uTapsaT He HoCu
OTrOBOPHOCT.

34. YnpasnsasawoTo [py>XeCTBO B3eMa pelleHnsaTa, CBbp3aHu ¢ onpegensHe Ha HCA, HCA
Ha eauMH A8/, eMUCUMOHHaTa CTOMHOCT M ueHaTa Ha o6paTHO W3KynyBaHe CbriacHo
OEeNCTBALWOTO 3akoHoaaTencreso, [lMpaBunata wn lpocnekta Ha OOHOA, n HacrosiwumTe
MpaBuna. YnpaensaBawoTo [pyXecTBo onpeaenss CTOMHOCTTa Ha aKTuBuTe, U cbbupa wu
aHanmsnpa AaHHuTe, Heob6xoaMMM 3a OCbLUEeCTBABaHE Ha Ta3nm AEMHOCT. To oTroBaps U 3a
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noJsly4yaBaHETO Ha NMa3apHUTE KOTUPOBKMU, 6p0ﬂ Ha AAT0OBETE B Oﬁp'bU.l,EHVIe 1N BanyTHUNA KypcC
3a uenuTe Ha U34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE. yl'lpaBJ'IFlBaIJJ,OTO ,U,F)Y)KeCTBO
M3BbpLUBa N BCUYKN CHETOBOAHU onepaunn BbB BPpb3Ka C NpeoueHKaTa Ha aKTUBUTE.

35. (U3M. ¢ peweHune Ha CO ot 09.02.2024r.) Aeno3nTapaT KOHTPOAUpa U3UYUCNABAHETO Ha
€MUCUMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha Aanosete Ha ®OHAA ot
CTpaHa Ha ynpasfsBallOTO APYXeCcTBO Aa ce M3BbplBa B cboTBeTcTBUE cbc 3OAKNCAMKNA,
aKkToBeTe o npunaraHeTo My, MNMpasunata un Mpocnekta Ha ®OHAA n HacToswwuTe lMNMpaBuna.
Jeno3uTapaT npoBepsiBa WM3BbpLUEHATa OUEHKa W onpejeneHara HETHa CTOMHOCT W
yBeAoMaBa NUCMeHO YnpasnsBawoTo [pyXecTBo 3a pe3ynTtata OT nposepkaTta o 15,30
Yyaca B [OeHS Ha oueHkata. B cnydal Ha KOHCTaTMpaHO HapyweHue, [eno3uTtapsar
yBegomsaBa YnpasnsasawoTto Apyxectso Ao 15,30 yaca B AeHA Ha oueHKaTa M MU3UCKBa
OTCTpaHABaHe Ha HeCcbOoTBETCTBMATA. [pU KOHCTAaTUPAHO HapylleHWe B U3YUCIABAHETO Ha
HCA Ha eauH asn, Jeno3uTtapaT He3abaBHO yBeaOMsABa YNpaBnsiBaLLOTO APYXKECTBO M BHACS
KOpeKkLuMn B eMUCMOHHaTa CTOMHOCT WM UueHaTa Ha obpaTHO wu3KynyBaHe. [enosutapaT
M3Nb/AHSABaA TOBa CBOE 3aAb/ikeHue npean obsBsiBaHe Ha eMUCMOHHaTa CTOMHOCT M LieHaTa
Ha obpaTHO M3kynyBaHe Ha asnosete Ha OOHA.

V. BASNCHMN NPABWJ1A 3A USBAITBAHE HA KOH®JIMKTU HA MHTEPECU N 3A
OCUT'YPABAHE HA 3ALLNTA CPELLY PABKPUBAHETO HA BbTPELUHA
MHOOPMALINA

36. YcTaHoBsBaHETO U U36arBaHeTO Ha KOHCIJJ'IMKTVI Ha MHTEPECKU CE€ OCbLUECTBABA YpE3:

36.1. PasnpeaeneHne Ha GyHKUMUTE U NpaBOMOLLMSTA Mexay YnpaBnsiBawoTo [Jpy>XecTso,
WHBECTULMOHHUA NocpeaHuK un enosuntaps:

e YnpasngaBawoTo [pyXecTBO CKA4YBA AOrOBOP C MHBECTULMOHEH MOCPEAHUK, KOMUTO
M3NbSHABA HapexaaHusaTa Ha YnpasngBawoTo [pyXecTBO 3@ W3NbJIHEHME Ha
WHBECTULMOHHWN HapeXxaaHus;

e YnpasnsaBawoTo [pyXecTBO cCKawo4yBa Aorosop c [leno3utap 3a CbXpaHeHue Ha
napuvyHuTe cpeactsa n MGUHAHCOBU MHCTPYMeHTU Ha GOHIA.

36.2. KOHMAWKT Ha MHTEepecn € CuTyauusi, KOSTO Bb3HMKBA BbB Bpb3Ka C NpeaocTtaBsHUTE
OT YNpaBnsasalloTo APYXKECTBO YCYrM U MOXe Aa HaKbpHW MHTEpeca Ha MHBECTUTOpUTE B
psanoee Ha OOHOA. TakaBa cuTyaums 6u 6una Hanuuye, KoOrato WHTeEpecuTe Ha
nvuaTta/KoNneKTUBHUTE  MHBECTUUMOHHWM  CXEMU, UYMUTO  nNopThennm wunm  AenHOCT
YnpasnsaBawoTo Apy)XecTBO ynpasnssa n O®OHAA MoraT ga BnssaT MM ca Bfe3nuM B
npoTmuBopeyne eamH C Apyr.

37. Npwn ycTaHOBsIBaHe Ha BUAOBETE KOHMJIMKTU Ha UHTEpPEeCU, KOUTO Bb3HUKBAT B pe3ynaTaTt
OT NpeaocTaBsHUTE OT YMpaBnABaLLOTO APYXECTBO YC/IYrM U HAJIMYMETO, Ha KOUTO MOoXe Aa
yBpean WHTepeca Ha WHBecTuTOopuTe B AsnoBe Ha OOHIOA, YnpaBngaBalwloToO APYXECTBO
oTuuTa, Npunaramkm MMHUMYM OT KpuUTepun, 06CTOATENCTBOTO Aanvn APYXECTBOTO, Nuue,
KoeTo paboTn NO AOroBOp 3a HEro, WanM nuue, NMPsSKO UM HENpsiKko CBbP3aHO C Hero 4pes
KOHTPOJ, monaja B HAKOS OT CNeAHuMTe XWUMoTe3n B pe3yntaT OT npefocTaBsHUTe OT
YnpasnsABawoTO APYXECTBO YCNYry UK MO APYr HAUMH:

37.1. nMa BBb3MOXHOCT Aa peanu3vpa ¢duHaHcoBa nedanba wam ga usberHe duHaHcoBa
3aryba 3a cmeTka Ha ®OHIA;

37.2. nMa UWHTepec OT pe3ynaTtarta OT npepocraBdAHaTa ycnyra wanm OT OCblUuecTBsiBaHaTa
coenka 3a cMetka Ha POHA, KOMTO e pa3fIMyeH OT MHTEepeca Ha JIMLETO OT TO3M pe3ynTarT;

37.3. wvMa (dWHaAHCOB wWAWM Apyr CTMMyn J4da npeanodyere MWHTepeca Ha Apyro
nvue/KonekTMBHa MHBECTULMOHHA CXeMa MAu rpyna oT Anua/KONeKTUBHU MHBECTULMOHHMU
CXEMWU, YMUTO MNOPTHENTM WM AENHOCT YNpaBnsBawWoOTO APYXECTBO ynpasnsiBa npen
MHTepeca Ha ®OHA;
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37.4. nony4yaBa wvnu wWe noaydn ot nuvue, pasnumyHo ot ®OHAA, obnarm BbLB Bpb3ka C
ycnyra, npeAoctaBeHa Ha KineHTa, noj opMaTta Ha napuyHu CpeacTtBa, CTOKWU UK yCnyrn,
pa3fiMyHM OT CTaHAAPTHOTO Bb3HarpaxaeHne uinm KOMMCMOHa 3a Ta3u ycryra.

38. C ornep usbarsaHeTo Ha KOHMAMKTU Ha MHTEPECU, CAYXUTeNuTe Ha YNnpasnsBalloTo
APY>XeCTBO, Ca A/TbXHW [a cna3BaTt cfeiHUTE OCHOBHU MPUHLNUMIKX U Npasuna:

38.1. npeaMMcTtBO Ha WuWHTepecute Ha OOHOA npen cobCTBeHUTE WMHTEpeCcU Ha
YnpaBngaBawoTo ApPYXeCTBO, WHTepecuTe Ha uieHoBeTe Ha C[, nuuata, Ha KOUTO e
Bb3/I0XXEHO OMepaTMBHOTO ynpaBieHWe Ha YNpaBnsBaLLOTO APYXECTBO M Ha BCUYKU APYruH
nvua, kouto paboTaT no gorosop 3a Y/;

38.2. nonaraHe Ha BCUMYKM Bb3MOXHMU YCUNMSA 3@ M3BbPLUBAHE Ha AEWHOCT NMpu Halh-ao6pu
ycnosus 3a ®OHIA,;

38.3. 6e3KOHMIMKTHOCT — YNpaBnaBallOTO APYXECTBO, CbOTBETHO HEroB CAYXWTen, He
TpsabBa Aa ce nocTtaBs B MNO3UUMS, MPU KOATO HEroBuTe WHTEpecn e ce cbnbckat C
nHTepecute Ha ®OHJA, a ako ToBa ce Cny4u, BUHaAru cneasa Aa ce oTAasa NpeamMmcTBO Ha
nHTepeca Ha ®OHIA;

38.4. KoHdUAEHUMANHOCT — YNpaBnsBalOTO APYXecTBO He TpsbBa Aa M3MonsBa B CBOS
nonsa Wiau B MNoJs3a Ha APYro SiMue, BKIOYUTENHO APYr KJIMEHT, NoBeputesiHa nHgopmauums,
KOSITO € Mosy4ns, AeACTBalKM OT MMETO Ha CBOW KJINEHT;

38.5. CTPUKTHO CMa3BaHE Ha 3aKOHOBUTE M3UCKBAHWA OT CTpaHa Ha BCUYKM N1La,
yyacTBallM B NpoLEeca Ha opraHM3npaHe 1 ynpaeneHne Ha POHOA n KOHTposa BbpXy Tasu
NEeNHOCT, B CbOTBETCTBME C KOMMETEHLUUTE UM, MPEABUAEHN B 3aKOHA;

38.6. cnasBaHe Ha BbTpPEWHUTE MNpaBuia 3a AeNHOCTTa Ha YnpasnsBawOTO APYXeCTBO,
KOWUTO onpefenaT M HayMHa Ha CbxXpaHeHue Ha HanuyHata MHQopMauus 1 rapaHTmpaTt
3alnTa cpely pa3kpuBaHeTo 1;

38.7. CTPMKTHO crna3BaHe Ha pa3nopenbduTte, BKAKOYEHM B MpaBuiata 3a JIMYHUTE CAENKM,
npmeTn oT YNpasnaBaLwloTo APYXeECTBO;

38.8. pazgeneHne Ha PyHKUUUTE MeXAY OTAENHUTE CNYXUTENU N oTAenu;

38.9. ocurypsiBaHe Ha HE3aBUCMMOCT M OOEKTUBHOCT MpPU U3MNbJHEHME Ha TMpeKuTe
334b/KEHUS Ha CNYXUTENUTe B 0611aCTUTE Ha TEXHUTE KOMMETEHUMN;

38.10. 3abpaHaBa ce Ha CnyXutenuTe Aa npuveMart noAapblM, KOMMEHCAUMN UM BCAKAKBU
ApYrv MaTtepuaaHu Nos3un OT KJIMEHTU, KOHTpAreHTu 1 Ap. 1nua, KOMTO MoraT Aa AoBeaaTt Ao
KOHMNMKT Ha NHTEpecu;

38.11. cnyxxutenuTe ce 3agb/xkasaTt ga nHdpopmmpaT PrkoBoauTens Ha otaen ,HopMmaTmBHO
CbOTBETCTBME"” 3@ BCUYKM Bb3MOXHM W NOTEHUMANHN KOHMNKTU Ha NHTEpeCHU.

39. BbrpewHa nHpopMaums e KOHKpeTHa MHdopMaunus, KOATO He e nybinyHo ornaceHa,
OTHacsLWa ce NpsKo Uan Henpsko Ao asnosete Ha ®OHAA, ako nyb6/IMYHOTO W orflacsiBaHe
MOXe [a OKaXKe CbLUECTBEHO BAMSIHME BbPXY LleHaTa UM MM Ha LeHaTa Ha CBbp3aHM C TAX
AepuBaTHU (PMHAHCOBU MHCTPYMEHTU. BbTpelwHaTa nHdopMaums BKIOUBA:

39.1. BcsikakBa WHdoOpMauus, KoaTo nocoyBa dakTu wuam obCcToATeNncresa, KOUTO ca
HacTbNUAM MM 060CHOBAHO MOXE Aa Ce O4YakBa Aa HacTbnAaAT B 6baewle, U e AoCTaTb4YHO
KOHKpEeTHa, 3a Aa ce HanpaBu 3aK/to4eHne OTHOCHO Bb3MOXHUS UM edeKT BbpXy LeHaTa Ha
asnosete Ha ®OHIA nnn Ha CBbpP3aHWU C TIX AepUBaTHN PUHAHCOBU MHCTPYMEHTH;

39.2. nHdopmauunsa, KosaTo obuyarHO ce m3non3Ba OT WMHBECTUTOPUTE MPU B3EMAHETO Ha
pelleHne 3a UHBeCTUpaHe B AaaeH PUHAHCOB MHCTPYMEHT;

39.3. No OTHOWEeHMe Ha nuuaTa, KOUTO M3NbJHABAT HapeXAaHus OTHOCHO As/10BE Ha
®oHaa, BbTpewHa MHdopMaums € Cblio U KOHKPETHa MHdopMaunus, cboblieHa OT KJINEHT,
CBbp3aHa C NMoAadeHU, HO OLLE HEU3MbJIHEHM HapeXAaaHWs Ha KJIMeHTa, KOATO ce OoTHacs
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Npsiko AW HeNpsiko A0 AsnioBeTe Ha PoHAa M KOATO, ako 6bAe ornaceHa nNy6AMYHO, MoOXe
[la OKaXxe CbLLEeCTBEHO B/IMSIHME BbpXy LieHaTa Ha AS/I0BETE WAM Ha LieHaTa Ha CBbp3aHu C
TAX AEPUBATHU DUHAHCOBU UHCTPYMEHTM.

39.4. BwvbTpewHata wuHdbOpMaumMsATa MMa KayecTBOTO ,BbTpewHa” po nybnanyHoto 0
ornoBecTsBaHe .

40. 3abpaHeHo e Ha nuue, pasnonarallo ¢ BbTpelwHa nHdopmauus aa:

40.1. pa3kpuBa BbTpellHaTa MHMOPMaUMs Ha APYyro uMue, OCBEH ako pa3KpuBaHETO N ce
M3BbPWBA NpyM 06MYaAHOTO YynpaXHsiBaHe Ha HeroBaTa cnyxb6a, npodecns wunu
3a4b/IKEHUs;

40.2. npenopbyBa UK fa ybexaaBa ApYro Svue Bb3 OCHOBa Ha BbTpelHa MHdopMauma aa
npuaobusa unun Aa nNpexsbpns asnose Ha GoHAa;

40.3. MaHunNynMpa nasapa Ha GUHAHCOBN MHCTPYMEHTMU.

FopHuTe 3abpaHn ce npunarat M 3a BCAKO APYro SMuUEe M3BbH BeYe MOCOYEHWUTE, KOETO
npuTexaBa BbTpeLlHa MHhOopMauusl, ako 3Hae UK € ANbXHO Aa 3Hae, Ye Tasu MHdopMaLms
€ BbTpeLlHa.

41. YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YMNpaBAsBaLLOTO APYXECTBO, CAYXUTenun u
BCMYKM Apyrn nuua, paboTewm 3a YNpaBnsBawoTo APYXECTBO, He MoraT Aa pa3rnacsasar,
OCBEH aKO He Ca OnpaBOMOLLEHM 3a TOBa, W Aa Non3BaT 3a obnaroaerencreaHe Ha cebe cu
WM Ha apyrn nuua daktu n obcTosaTencrea, 3acsarawiM HanuyHOCTUTE M ornepauumTe no
CMEeTKUTE Ha npuTexaTenute Ha aanose Ha @POoHAQ, KakKTo M BCUYKM ApyrM (aktm u
obcroaTencrBa, NpeacraBfsBallM TbproBcka TaHa, KOMTO Ca Y3Hanu NMpu M3MNbJIHEHWE Ha
cnyxebHute n npodecnoHanHnUTe CU 3aab/HKEHUS. 3a Ta3su Uen, Npym BCTbNBaHe B ATbXXHOCT
WM 3arno4ysaHe Ha AEeWHOCT 3a YNpasngaBawoTo APYXEeCTBO, nuuata no npeaxofHoTo
n3peyeHue noanuceaT Aeknapaums 3a crnaspaHe Ha KOHbUAEeHUManHoCT.

42. OcBeH Ha Komucumata 3a dwuHaHcoB Hagsop (KOH), 3amecTHUK - npeacepartens,
pbkoBodell ynpasneHne ,Haa3op Ha MWMHBECTUUMOHHATa AEMHOCT” U OonpaBOMOLLEHMU
OTBXHOCTHM nuua OT agMuHucTpaumsta Ha KOH, wam Ha ,BOB “ AL, 3a uenute Ha
KOHTpOJSIHaTa MM AEeNHOCT M B paMKuTe Ha 3anoseata 3a NpoBepKa, YnpasnsBallOTo
ApY>XeCTBO MoraT Aa AaBaTt cBeAeHusd no T.6 Ha TO3W pasaen camo:
v CbC Cbl/lacMe Ha CbOTBETHUS NpuTexaTten Ha AAN0Be; Un

v no pefa Ha As71 BTOpW, rNaBa LWecTHageceta, pasgen Illa ot [JaHbyHO-
OCUTYPUTENHMSA NpouecyaneH Koaekc, uim

v Mo peweHne Ha cbaa, M34aLEeHO Mpu ycrioBuaTa U Mo pega Ha un. 91, an. 2 n 3 ot
3aKkoOHa 3a nasapuTte Ha PUHAHCOBU MHCTPYMEHTU, NN

Mo MCKaHe Ha OonNpaBOMOLLEHUTE Nnua 1 B ciydauTe, npeasmageHn B Un. 91, an. 4, 5 n 6 ot
3Non.

VI. BAKJTFOMUTEJTHU PA3NOPEABU

§1. (U3M. ¢ peweHne Ha CL ot 09.02.2024r.) HactosawwuTte lpaBuna Mmorat ga 6baart
W3MEHEHM, AOMbSIHEHM WM 3aMeHeHM no peweHne Ha CbBeTa Ha AUMPEKTOpUTE Ha
YnpaBnsBawoTo [pyXecrBo, KOETO BAM3a B cwuna cnej ogobpeHne OT 3aMeCTHUK-
npeacenartensi, pbkoBoaell ynpasneHune ,Haasop Ha MHBECTUUMOHHATa AeNHOCT”.

§2. HacroswmuTte T[paBuna ca npuetu ¢ PeweHne Ha CbBeTa Ha JAMPEKTOpPUTE Ha
Ynpasngasawoto [Apyxectso “AktmBa AceT MeHumxmbHT” AL oT 14.08.2023r., kato ca
nocneaBawo M3MeHeHUM C PeweHne Ha CobBeTa Ha agupektopute ot 08.12.2023r. mn ot
09.02.2024r. HacrtosawuTe [MpaBuna ca u3MeHeHU C peweHne Ha C[ Ha Ynpasnseallo
OpyxectBo “E® AceT MeHnaxMbHT” Al oT 12.03.2026 r., KaTo NpoMeHUTe BAM3aT B Cuia
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cnepn nosnydyaBaHe Ha ogobpenme ot KOH 3a 3amMsHaTa Ha Ynpasnasawo Apyxectso “AKTnBa
AceT MeHUaxXMbHT” ALl c Ynpasnssawwo Apyxectso “"E® AceT MeHMaXMBbHT” ALL.
§3. (OTM. c peweHmne Ha C[ oT 12.03.2026 1.)

3a YA “"E® Acer MeHnpxmbHT” Al:

/VBaH KoHcTaHTMHOB OB4YapoBs,
UsnbnHuTteneH gupekrop/

/VBennHa UBainoBa NBaHoOBa,
Mpokypuct/
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