ITPABUJIA
3A OIIEHKA HA TTIOPT®EMJIA M 3A OIIPEJIEJITHE HA HETHATA CTOHHOCT
HA AKTUBUTE HA IOTI'OBOPEH ®OH/[ "' KTb ®OHJ AKIIUH **

Hacrosiuure IlpaBuna ca npuern ot CbBeTa Ha IJUPEKTOPUTE Ha YIPaBIIABALIO
HpyxectBo “KTb Acer MennmxmbHT” A/l ¢ mpoTokon ot 3 stuyapu 2008 r. u ca U3MEHEHH ¢
npoTokoJ ot 27 1oHu 2008 r. (u3menenuero € B cuiia ot 23 tonu 2008 r.), ¢ mpoTokos ot 13
HoemBpu 2008 r., ¢ mpotokon ot 14 mapt 2012 r. u ¢ nmportokon ot 18 ampun 2012 r.
(M3MeHeHueTo € B cuia ot [®] (damama na odobpenuemo no un. 18 3AKUCIIIKH om 3am.-
npeocedamens Ha K®H, pwrosodews Ynpasnenue ,,Haozop wna uneecmuyuonnama
Oetinocm™)), karo YmpasisBamoTo JlpyxecTBo neiicTBa 3a cmeTka Ha JloroBopen DoH
“KTb ®OH/l AKIITUU”.

C mnacrosumre IlpaBmna ce ypexnaT NPUHLUUOUTE U METOJUTE 3a OLIEHKAa Ha
aKTUBUTE, TACUBUTE U U3YMCIIIBAHE HA HETHATa CTOMHOCT Ha akTUBMUTE Ha JloroBopeH PoH[
“KThb ®OHJ AKIWUU” (“HoroBopuus ®oun’, “AP” nmm “Donpa”), opraHuzupaH U
ynpasisBad oT Ynpasissaiuo pyxectBo “KTb Acer MennmxmbaT” A/l (“YHpasisBaoTo
HpyxectBo”). ChII0 Taka ce ypexxaaT MPUHLUIIUTE U METOIUTE 3a U30srBaHe Ha KOH(IUKTH
Ha MHTEPECH U 3a OCUTYPSBAHE Ha 3alllUTa CPEILYy pa3KpHUBAHETO HA BhTPEIIHA HH(OPMAIHSL.

C nacrosmure IlpaBuna ce ypexnaar npoueaypaTa U OpraHu3alyaTa Ha U3UUCISBAHETO

Ha HETHATa CTOMHOCT HAa aKTUBUTE 3a LEJINUTE Ha!

» OIlpeJelsiHe Ha HETHATa CTOWHOCT HA aKTUBUTE Ha JIsiJ1, OTpeieNITHe HA EMUCHOHHATa
CTOMHOCT M IIeHaTa Ha 00paTHO M3KyIyBaHe Ha JsioBe Ha DoHAa;

» yHOpaxHsIBaHE Ha KOHTPOJI BBPXY pa3Mepa Ha pa3xoaumrte 3a cMeTka Ha DoHIa B
CBHOTBETCTBUE C IIPEJBUIECHOTO B YCTPONCTBEHUTE akTOBE HA DOHAA U B TIOTOBOPUTE C
OaHKaTa JENO3UTap U C MHBECTUIIMOHHUTE MOCPETHUIIM, Ype3 KOUTO C€ CKIIIOYBAT U
U3IIBIHABAT UHBECTULIMOHHUTE CEIIKH;

» cla3BaHe Ha WHBECTUIMOHHATA TMOJHUTHKA, OrPaHMYCHHMATAa 32 WMHBECTHUpPAaHE U
pasnpeneNieHueTo Ha aKTUBUTE B MOPTQeiisa, KaKTO U W3UCKBAHUATA 32 MUHUMAIIHU
JUKBUIHU CPEJCTBA U CTPYKTypaTa Ha aKTUBMTE U nacuBuTe Ha POHNa;

»  (usm. — pew. om 14.03.2012 2) cria3BaHe Ha pasnopendouTe Ha 3aKoHA 3a JACHHOCTTAa Ha
KOJIEKTUBHUTE WHBECTULIMOHHM CXEMHU M Ha JPYrd MPEANpUATHS 3a KOJEKTUBHO
unBectupane (3KUC/IKM), noa3akoHOBHTE aKTOBE MO MPHJIATAaHETO MY H BCHUKU
JpYry 3aKOHOBU U3UCKBaHUS.

I. IlpyuHUMNM ¥ MEeTOM 32 OLIEHKA Ha aKkTHUBUTE U nacusurTe. HerHa croitHocT
HAa aKTHBHTE

Onenkata Ha akTtuBUTEe M nacuBuTe Ha JloroBopHus @POHI ce U3BBpIIBA CBIIACHO
MeXayHapOoAHUTE CYETOBOJHU CTaHAApTH 1O § 1, T. 6 oT JlombJIHUTENHUTE pa3nopeadn OT
3aKoHa 3a CYETOBOJCTBOTO.

Meroaukara ce ocHoBaBa Ha [IpaBuiiata Ha JloroBopHust POHI U HOPMATUBHUTE aKTOBE,
CBBpP3aHM C HEroBaTa ACHHOCT. MeToauKaTa BKIKOYBA IPUHLIUIINTE U METOIUTE 3a OLICHKA Ha
akTuBUTE U nacuBute Ha DoHpa.

A. MeToau 3a OlIeHKAa HA AKTHBHUTE

OcHOBHH NPUHIUIA IIPHA OLCHKA HA aKTUBUTE Ca:
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» Ormnenkara Ha aktuBu Ha JI®, HapuvaHa Mo-HAaTaTHK 'MOCienBalla OIEHKA", ce
W3BBPINBA 32 BCEKM AKTUB, BKIIOUUTEIHO M 32 MMbPBOHAYAIHO MPU3HATHTE KBM
JaTara Ha OllEHKaTa.

»  (nosa — pew. om 14.03.2012 2.) 3aKyneHuTe, CbOTBETHO MPOJAJICHUTE IIEHHU KHUXKA U
npyru (PMHAHCOBU MHCTPYMEHTH CE OIICHSBAT B JICHS HA CKJIFOYBAHE HA CHENKATa C
TsX (,,trade date”), a He Ha BaybOpA .

» (nosa — pew. om 14.03.2012 2.) YnpaBisBamoTo JpyXecTBO M34uCIsIBa U OOSBSBA
HETHa CTOMHOCT Ha akTuBUTe Ha DoHAa, HETHA CTOMHOCT HA aKTUBHTE HA €IUH
JsUI, EMUCHOHHA CTOMHOCT M II€Ha Ha OOpaTHO W3KYIyBaHE Ha €IUH [ BCEKH
paboTeH JeH.

» (nosa — pew. om 14.03.2012 2.) TloppukuTe 3a 3amMcBaHe U OOpaTHO M3KYIyBaHE Ha
ISUI0BE, MOJAeHH B AajeH padoTeH neH (aeH T), ce M3MBJIHABAT MO0 eMHUCHOHHA
CTOHHOCT, ChOTBETHO IIeHa Ha 00paTHO U3KYyIyBaHe, 3a Hali-OJIu3Kus pabOTEH JeH,
clelBall JieHs, B KOHTO € HampaBeHO HckaHeTro (neH T+1), xato noppukwy,
noaaneHu B neH T (napuuan no-oony ,,0ens Ha oyeHkama’, ,,0eHs, KbM KOUMO ce
uzsvpuiea oyewkama’ Ul ,,0eHs, 3a KOUMO ce OmHacs oyeHkama’) ce
W3ITBITHSBAT IO 1[€Ha, U3UMCIIeHa U o0sBeHa B nieH T+1 (rapuuan no-oony ,,0eH, 6
KOUMO ce U36bpuléa oyeHsi8anemo’).

» Ilpu mppBOHAYATHO TpU00MBaHe (MPU3HABAHE) HA AKTHB - 110 IIEHA HA HETOBOTO
npuaoOuBaHe, BKIIIOYBAIIA M Pa3X0IUTE 10 CIEIKaTa.

» llpu mocrenBaiio OIEHSIBaHE HAa aKTUB - MO CIPaBeUIMBa CTOMHOCT MO peaa u
HA4YMHA, OTIPE/ICIICH B HACTOSAIIUTE MPaBUIIA.

B cToliHOCTTa Ha aKTUBUTE CE€ BKJIKOYBA CTOMHOCTTA HA BCEKU €IMH OT MPUTEKABAHUTE OT
donma akTUBHU IO OajgaHca KbM JIEHS, 32 KOMTO ce OTHACS OLieHKaTa. TsAxHara CTOMHOCT ce
M3YUCIABA, KAKTO CJIeIBa:

1. (usm. — pew. om 14.03.2012 2. u pew. om 18.04.2012 2.) CrpaBe/yiiBaTa CTOMHOCT_HA IIEHHH
KHMKA W MHCTPYMEHTH HAa NAPUYHMA ma3ap, eMuTHpanu oT PenyOnuka bbiarapus B
CTpaHaTa, ThpI'yBaHU HAa MECTA 3a THProBUs NPU aKTUBEH Ia3ap, C€ ONPEeis Bb3 OCHOBA Ha
CpeAHOApUTMETHYHA OT IeHUTE "KymyBa' MpH 3aTBapsHE HA IMazapa 3a MocieAHus padoTeH
JIeH, OOSIBEHH OT HE MO-MaJIko OT JBama I'bPBUYHU JAUIBPH HA ABPKABHU IICHHU KHIDKA. 3a
MPUTIAraHeTO Ha TO3M METOJ € He0OX0IUMO J1a uMa 00sSBEHU LIeHH ,,KynmyBa” M ,JIpojiaBa’ 3a
nocneHusl paboTeH JeH OT MIOHE JIBaMa ITbPBUYHU IMITBPU Ha IbPKABHU [IEHHU KHIKA.

1.1. B ciyyaii, ye meHaTa € M3YMCIIEHAa HAa OCHOBaTa Ha IMPEJICTaBEHU OPYTHU IIEHHU OT
II'bPBUYHUTE AWIBPHU, TS CE€ U3MO0J3BA MPSKO 3a npeolieHka. [lpu ycnoBue, e 1ieHara € 4ucra,
Ha OCHOBAaTa Ha JMXBEHWUTE XApPaKTEPUCTUKH IO MEPUOJUYHOCT U PAaBHULIE HA JIMXBEHUTE
KYIIOHH, T ce peoOpa3yBa B OpyTHA M CJIe]] TOBA CE M3I0JI3Ba 32 MPEOLIEHKA.

1.2. ITpu HEBB3MOKHOCT J1a CE MPUIIOKH T. 1, ClipaBesIuBaTa CTOMHOCT Ce OIpesielis KaTo
CE M3II0JI3BAT TEXHUKM Ha OLICHSABAHE, BKIIOYBAIIM METOJa Ha CHIIOCTABUMH IIEHM 3a
(MHAHCOBM MHCTPYMEHTH ChC CXOJIHU YCIIOBUS 32 IUIAIllaHe, Maexk, JUKBUIHOCT U PUCK, WK
METO0/1a Ha IMCKOHTUPAHUTE ITAPUYHU NTOTOLH IO T. 2 NO-J0JIy.

1.3. Ilpu numnca Ha CKJIIOUYEHH CHETIKHA B JI€HS HA OICHKaTa C LEHHM KHIKAa |
MHCTPYMEHTH Ha NapU4yHMs Ta3ap, JOMYCHATH 0 WIM ThPryBaHM Ha MeECTa 3a ThPrOBHS,
CrpaBeAIMBaTa CTOMHOCT Ce Ompesenis Mo I[eHa Ha 3aTBapsiHe, OMOBECTsBaHA IMyOJIMYHO OT
MeCTa 3a ThProBUS 3a Hal-Onm3kus aeH oT 30-IHEBHUSA NEpPUOJ, NMPEeIX0KJIall ICHsS Ha
OLICHKATA.

1.4. B cnyuyaii, 4e He ce HpPOBEXJa THProBHs Ha MECTa 3a THProBHs B PabOTHHU 3a
CTpaHaTa JHH, CIPAaBEIIMBaTa CTOMHOCT HA IIEHHUTE KHWXXA U MHCTPYMEHTH Ha MapU4YHUS
1asap, JOMyCHATH 10 WM ThPIyBaHU Ha TE€3M MECTA 3a ThPIOBUs, C€ OIPEIEI 10 IIeHaTa Ha
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3aTBapsiHE 3a JIeHs Ha IIOCJIENHATa ThPrOBCKA CECHs, NPEAXOXKIAlll JCHS Ha OlieHKara. B
Clly4ail ye HsMa CKJIIOYEHU CIEJIKU B JCHS HA IIOCJIEIHATa ThPrOBCKA CECHs, MPEIXOKIALL
JICHS HAa OLIEHKATa, CIIpPaBeyInBaTa CTOMHOCT HA TE3U MHCTPYMEHTH CE OIpEAECiIs 10 LIEHA Ha
3aTBapsiHe, OIMOBECTsABaHA MyOJIMYHO OT MeCTa 3a THProBHs 3a Ha-Onuskus neH ot 30-
JHEBHHUS TEpUOJ, MPEIXOXKIall] JIeHs Ha oleHKara. [Ipu olleHkaTta Ha OOIUraluu U APYrH
(dbopMU Ha CEKIOPUTU3MPAH JBIT (IBJITOBU [IEHHU KHUXKA) C€ OTYMTA U HATpYIaHaTa JINXBa 3a
CbOTBETHUTE JHHU.

2. (uszm. - pew. om 18.04.2012 2.) Ilpu HEBB3MOXKHOCT J1a ce mpuiioxu T. 1 — 1.4 ce u3nomnssa
METOABT HA TUCKOHTHPAHUTE NapUyHU NoTolu. KaTo 0OCHOBA 3a M3YMCIIEHUATA CE U3M0JI3BAT
LIEHUTE Ha IOCIEAHUTE HU3JAaJEHU E€MUCHUU ChC CHOTBETEH MATYpUTET, KOUTO ITbPBUYHMTE
JWIBPU Cca 3aIbJDKEHU J1a KoTupar. Te3u Hali-HOBU €MHCHM ChC CHOTBETEH MAaTypUTET IIO-
HATaThK Ca HapUYaHU 3a KPaTKOCT “OCHOBHM emucun’. Emucusara, yusaTo 1eHa TpsOBa aa
ObJe ompesereHa ce HapuyaHa “ThbpCeHa eMHCHUs .

3a 1enTa Ha U3YMCIICHUSITA IEHUTE Ha OCHOBHUTE EMHCHHU C€ U3YMCIIABAT 110 peaa Ha T. 1.

2.1. W3uucrneHneTro Ha LIEHUTE Ha CHOTBETHUTE EMUCHUU 4Ype3 METOJa Ha JIMHEHHa
MHTEPIIONALNS IPEMUHABA [IPE3 CIEIHUTE €TAIIN:

a) Ha ocHoBara Ha ocpelHEHH 1IEHH HAa OCHOBHUTE €MUCHH ce (opMHpa KpHBa Ha JJOX0/1a;

0) B 3aBUCHUMOCT OT OCTaTBHUHUS CPOK JI0 Ma/IeXka Ha ThPCEHATa EMUCHS C€ OIpeeNs
MECTOTIOJIOKEHHUETO I CIIpsSMO Hali-ONM3KaTa MpeaxokKaaiia U Hail-0Ir3KaTa clieaBalia mo
CPOK OCHOBHH €EMHUCHUU;

B) Ompenens ce pa3iukara (B IHM) MEXKy CpOKa J0 Majexa Ha JBETE OCHOBHU EMHCHH,
KaKTO U pa3JIMKaTa B JOX0J1a UM JI0 MaJIEXKa;

r) M3uucnsBa ce MHOXHTEN, Karo pasiukaTa B JOXOJa JI0 Iajeka ce pas3aens Ha
pasnukaTa B JHUTE 10 Ha/lexKa;

n) Ompenenss ce pa3nMkaTa B JHUTE JO I[aJe’)ka Ha ThbpceHAaTa €MUCHUATA W
MIPEIX0XKAAIATa s OCHOBHA EMUCHS;

e) IlonyuenaTa paziuka ce yMHOXaBa C MHOXUTENS OT IPEIXOJHATa CTBIIKA, 32 Jla ce
M3UYUCIIH pa3ivKaTa B 10X0Ja 10 MaJeka Ha ThpCEHAaTa U OCHOBHATA EMUCHS;

k) JloxoasT 1o maznexa Ha ThpceHaTa EMHCHS C€ NI0JTydaBa, KaTO U3UMCIIEHATa B
MPEIX0IHATA CTHIIKA Pa3JIMKa B JOXOAUTE Ce J0OaBH KbM JI0XOHOCTTA HA OCHOBHATA
€MUCHS, IPEAXO0KIAINA ThPCEHATA;

3) Ha ocHoBaTa Ha moJyiyueHus AOXO[ 10 MajieXka Ha ThpCEHaTa EMHUCHSI CE€ N3UUCIISIBA
OpyTHaTa i 1eHa, upe3 U3MOoJ3BaHe Ha cienHara popmyrna:

. C/n F
P= : :
; (1+ r/n)l—l+W + (1+ r/n)l—1+W

Ksaero:

P — 11enaTa Ha 1ieHHATa KHHUra

F — rmaBHuIIaTa HA IEHHATa KHUTA

C — roauIIHUAT KYIOH Ha 00IUTausaTa

N — Opoii TMXBEHU TUTALIIAHMS 32 TOIUHA

N — o061 Opoii Ha TUXBEHHUTE TIIAIAHUS

I — IpPOLIEHT Ha JUCKOHTUpaHe (paBeH Ha J0XoJa JI0 MaJexa)
| — MOpeICH HOMEP Ha JINXBCHOTO TUIAIaHe
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OHU 00 C1e08AUOMO JIUXBECHO NIAUIAHE

- 06wy 6potl OHU MeHcdy 08e TUXEEHU NAAUWAHUSL

2.2 N3uucnenara no ¢opmynarta IeHa € OpyTHa M Ce H3I0JI3BA IMPSKO 3a IMOCIE/IBaIIa
IIPEOLIEHKA HA CbOTBETHATA JIBJIFOBA LIEHHA KHUTA.

3. (usm. — pew. om 14.03.2012 2. u pew. om 18.04.2012 =) CnpaBemiuBaTa CTOWHOCT_Ha
u3nageHute or PenyOauka Bbarapusi neHHM KHHMKA M MHCTPYMEHTH HA NapUYHUSA
1ma3ap B Yy:k0MHA, KAKTO M HA W3JaJeHUTe OT APYra AbpP:KaBa YIeHKA IeHHH KHUXKA U
HHCTPYMEHTH HA NMAPUYHUSA Na3ap, ThPTyBaHU Ha MECTa 3a THProBHs MPH aKTUBEH Mazap,
ce oIpenaes:

a) mo meHa "KymyBa' IpM 3aTBapsHE Ha Ia3apa 3a JEHS, KbM KOWTO C€ W3BBpILIBA
OlleHKaTa, 00sBeHA B €JICKTPOHHA CHCTEMa 3a LIEHOBAa MH(POPMALIUS;

0) (nosa — pew. om 18.04.2012 2.) o 1ieHa "KymyBa'" MpH 3aTBapsHE Ha ma3apa 3a MOCICIHHUS
paboTeH JieH, 00siBeHa B €JIEKTPOHHA CUCTEMaA 3a IIEHOBa MH(OpMaIlHs, B CIydail 4e ma3apbT
HE € 3aTBOpWJI 10 15 4. B 1eHs, B KOMTO ce U3BBPILIBA OLICHKATA;

B) (npeduwna 6. ,,6” — pew. om 18.04.2012 2.) B Clly4dail 4e 4y ACCTPAHHUSAT Mazap He paboTu B
JICHs Ha OIICHKAaTa - 10 IIeHa "KymyBa'" MpH 3aTBapsHE Ha ma3apa 3a MocieqHUs paboTeH JieH,
o0siBeHa B €JICKTPOHHA CHCTEMa 3a LIEHOBa MH(pOpMAaIus;

r) (npeouwna 6. ,,6” u usm. — pew. om 18.04.2012 2.) B Clydaii, 4e I|eHaTa ¢ M3YMCIICHA HA
OCHOBaTa Ha T. a) — B) € OpyTHa, TS ce M3MOJ3Ba MPSKO 3a mpeolleHka. [lpu ycnosue, ue
L[lEHaTa € 4KiCTa, HA OCHOBAaTa Ha JMXBEHUTE XapaKTEPUCTUKH 110 NEPUOAUYHOCT U PABHMILE
Ha JIMXBEHUTE KYIOHH, TS ce Ipeodpa3yBa B OpyTHA U CJe]l TOBA CE U3I0JI3Ba 32 MPEOLICHKA.

3.1. (npeowwna 6. ,2” u usm. — pew. om 18.04.2012 2.) IIpu HEBB3MOXKHOCT J]a C€ MPHUIIOKAT
ONMCAHWUTE B T. 3 HAUMHU 32 OLEHKA, C€ M3MOJ3Bar mpaBwiara or T. 1.2 — 1.4, a npu
HEBB3MOXKHOCT Ja ObaaT mpuiioxeHu T. 1.2 — 1.4 — ce u3no3Bar npaBuiara mno T. 2 mo-rope.

4. (usm. — pews. om 14.03.2012 2. ) CripaBeiIMBaTa CTOMHOCT HA OBJATAPCKH W YYKIECTPAHHU
AKIMU M NPaBa, JIONYCHATH /10 WJIH ThPrYBAHU HA PEryJHPAaH NAa3ap WIH JPYro MsicTo
3a Thproeus B Penybauka bbarapus, ce onpezaensi:

4.1. (oon. - pew. om 18.04.2012 2,) IpA aKTUBEH Ma3ap - [0 CPEIHOIPETEIVIEHATA LIEHAa Ha
CKJIIOYCHHUTE C TAX CHEIKMA 3a JICHA, KbM KOWTO C€ W3BBpIIBa OllEHKaTa, 0OsSBeHa upe3
CUCTEeMaTa 3a ThPrOBHsI WM B O0OPCOBUs OIOJIETHH, aKO 00EMBT Ha CKIIFOUEHUTE C TSIX CICIKH
3a AeHs e He mo-Maibsk oT 0,02 Ha ¢TO OT 00eMa Ha ChOTBETHATA €MUCHS.

4.2. ak0 HE MOXE€ J1a C€ OMNpeJeNH IIeHa MO MpPeaxOoJiHaTa TOYKa, LIeHAaTa Ha aKLIHUWTE,
ChOTBETHO Ha IMpaBara, C€ OMpeNeNis KaTo CpPeIHOApUTMETHYHA HA Hali-BHUCOKaTa I€HA
"KynyBa" OT NHOPBUKHUTE, BAIMIHU KbM MOMEHTA Ha 3aTBapsHE Ha MSCTOTO 3a ThProBUS KbM
JICHS Ha OLICHKAaTa, U CpeAHOIpEeTerjieHara eHa Ha CKIIIOYEHHTE ChC ChOTBETHUTE ILEHHU
KHIDKa CHENKM 3a chInus JAeH. LleHata ce ompezaens mo To3uW pea caMmo B cliydyaid, ye uma
CKJIFOYEHH CIEJIKH U MOAAJCHU MOPBUKHU C IIeHa "KymyBa'.

4.3. (0on. - pew. om 18.04.2012 2.) akO HE MOKE Ja Ce IIPUJIOXKHU IIpEeaxoaHaTa TOYKa, KaKTO U
aKo HsIMa CKJIFOUEHHU CHIEJIKU B JICHS Ha OIICHKATa, lIeHaTa Ha aKIUUTE, CbOTBETHO Ha IpaBaTa
€ CpEeIHOIpEeTerieHaTa I[eHa Ha CKIIOYEHUTE C TAX CHCNIKH 32 Hal-ONU3KUS JIeH TIpe3
nocieanus 30-AHEBEH MepUo], MPEaX0oxaall JeHs, KbM KOWTO C€ M3BBpPIIBA OLICHKATa, 3a
KOWTO MMa CKJIIOUEHH ClIeNKu. B ciyyaii, ue B npenxoauus 30-1HEBEH EPUO]] € U3BBPIIBAHO
yYBEIIMYCHHE HA KamuTala WIM pa3elisHE Ha akKIUWTEe Ha EMUTEHTa WM ¢ OOSBEHO
M3IUIAIIAHETO Ha AUBHUJEHT, CPEIHOMNpPETErjeHaTa 1ieHa M0 M3PEUYECHHE MbPBO CE€ KOPUTHpa
ChC CHOTHOIIICHUETO HA YBEJIMUECHUE HA KamuTajaa, ChOTBETHO HA Pa3JeiisiHE HA aKUUUTE WU
pa3Mepa Ha IUBHJIEHTA, aKO HaW-OMu3kus aeH mpe3 mnociennus 30-THEBEH MEpUOa KbM
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JaraTa Ha OILICHKara, 3a KOMTO HMMa CKJIKYEHU CHCIKUM € IpPEead JEHs, clel KOWTO
NpUTESKATCIIUTC Ha aKIMKW HAMAT IpaBO Ja ydJacTBaT B YBCIWYCHHCTO Ha KalMTala,
CBOTBETHO JICHS Ha Pa3JeIsIHETO WM JCHS, OT KOMTO IIPUTEKATEIIUTE HA aKLUK HAMAT IIPaBoO
Ha TUBHUACHT.

4.4. (nosa - pew. om 18.04.2012 2.) B CllydanuTe, KOTaToO HE C€ NMPOBEXK/1a THProBUs Ha MECTA 3a
THProBUs B pabOTHM 3a CTpaHara JHM, MO IIEHATa Ha 3aTBapsHE 3a JCHS Ha IOCIeaHaTa
TBPrOBCKa CeCHUs, NMPEAX0XKIAI JACHS Ha OLEHKara. B ciaydail 4ye HAMa CKIIOYEHHU CHEIKH B
JICHS Ha TIoCjieJHaTa ThPrOBCKa CECHs, INMPEAXOXKJAIl JCHS Ha OILCHKaTa, CIpaBeJIMBarTa
CTOMHOCT Ha T€3U MHCTPYMEHTH C€ OTPE/EIs 10 IIeHaTa Ha 3aTBapsiHe 3a Hal-OIM3KuUs JA€H OT
30-1HEeBHUS TTEPUOI, TIPEAX0AK AL ICHS Ha OL[CHKATA.

4.5. (npeouwna m. 4.4. - pew. om 18.04.2012 2.) B cy4aii, 4e ca JOIMMyCHATH JI0 ThPrOBUS HA TIOBEYE
OT €IIHO MACTO 3a ThPIOBHs, CIIPABEIINBATa CTOMHOCT C€ OIpeneNns 0 CpeTHOIpETErNIeHaTa IeHa Ha
CKJIFOYEHHTE C TSAX CAEIKH, ONOBECTSBAHA ITyOIMYHO OT MACTOTO, HA KOETO KbM JIeHs Ha OLICHKAaTa €
U3THPryBaH Hal-roisM 00eM U J0 KOETO YIpPaBJSIBAIlOTO APY:KECTBO MMa OCUTYPEH IOCTBI (akKo
MSICTOTO € B CTpaHATa).

S. (usm. — pew. om 14.03.2012 2) Ilp¥ HeBB3MOKHOCT Ja ce NPHJIOKAT HAYMHHUTE 3a
OLICHKA HA aKIMM MO T. 4. KAKTO M 32 AKNHWHTE, KOUTO He ce ThPryBaT Ha peryJupaHu
na3apyu WM JAPYIr¥d MecTa 32 ThPIrOBHH, CIpaBeUIMBaTa CTOMHOCT CE€ OIpEAeis 4pes3
MOCJICIOBATEIIHOTO IIpUjIaraHe Ha CJICAHUTE METOJIM:

- METO/JI Ha ChOTHOIIIEHUETO IIeHA - Ievanla Ha Jpy»KecTBa aHallo3H,

- METOJI Ha HEeTHaTa 0aJlaHCOBa CTOWHOCT HAa aKTUBUTE U

- MCTOJl HA TMCKOHTHUPAHUTC HCTHHU MAapUIHH ITOTOIIH.

Te3u MCTOOU CC Ipujiarat B MOCJICAOBATCIIHOCTTA, B KOATO Ca OMMMCAaHU IIO-A0J1Yy, IIPU
YCJI0OBHUE, UC MOCOYUCHUAT HA IbPBO MACTO MCTO/] HC MOKEC a 6’[:,[[6 U3II0JI3BaH.

5.1. MeToabpT Ha COTHOILIEHUETO [IEHA — Tleyasida Ha APY)KECTBO aHAJIOT C€ ChCTOU B!

a) M3uncnsaBaHe CTOMHOCTTA HA aKIMUTE Ha OICHSBAHOTO JIPYKECTBO YpE3 YMHO)KaBaHE
Ha Heropara rnevajaba Ha akius ¢ Ha3apeH MHOXuTel. [la3apHUAT MHOXUTEN HU3pa3siBa
CHOTHOIIEHUETO MEXIy LIeHaTa Ha JIPYKECTBO - aHAJIOT, U HeroBarta rnevyauda Ha aKI[Hsl.

6) Ileyanbara Ha JpYyXKECTBO - aHAJOr, M Ha OICHSBAHOTO JPYKECTBO CE€ OMpeaeis Ha
6azara Ha (pUHAHCOBM OTYETH OOXBAIAIM HAW-ONM3KUS €IHOTOIMIIECH MEPHOJ], CUUTAH OT
nocnenHus nmyonukyBan ¢uHaHCOB oTyerT. [lewanbata Ha akius ce Ompenesns KaTro 4ucTara
nedanba Ha JPYKECTBOTO Ce€ pasesu Ha oOImus Opoil akIuu.

B) (usm. — pew. om 14.03.2012 2) MHOXHUTEIIT C€ M3YMCIABA HaA OCHOBaTa Ha
CpeIHONpETErJIeHa [IeHa Ha CKIIIOYEHUTE CICNKU 3a JICHs, KbM KOHTO ce U3BBPIIBA OLCHKATA,
C aKIMHUTE Ha JAPYKECTBOTO — aHAJIOT, aKO 00EMBT Ha CKIIFOYCHHUTE C TSIX CHEIIKH 32 JICHS € He
no-manbK ot 0,02 Ha cTo OT 00emMa Ha ChOTBETHATa eMHUCHS. AKO HE MOXKE Jia ce OTpeein
1LIEHA [0 MIPEIXOJHOTO U3PEUYECHHE, 1IEHAaTa Ha aKIIMUTE HA JAPYKECTBOTO aHAJOTL, CE ONpeaeis
KaTo CpeAHOApUTMETHYHA Ha Hal-BHCOKaTa lLieHa "KymyBa' OT MOPBUKUTE, BAIUIHU KbM
MOMEHTa Ha 3aTBapsgHE Ha peryjIMpaHus TMa3ap KbM JeHS Ha OLEHKaTa, W
CpeIHONpETEreHaTa IIeHa Ha CKIIIOYEHUTE ChbC ChOTBETHUTE LIEHHHU KHIKA CICTKU 32 CBHIIHA
neH. llenaTa Ha aKIMUTE HA JPYKECTBOTO AHAJIOT CE OIpeelis MO TO3H Pell caMo B CIydaid,
Yye UMa CKIIFOUEHHU CJIEJIKU U TIOJIaJICHU MTOPBUKH C LieHa "KymyBa'.

r) M3ToyHMK Ha IbpBUYHATA MHPOPMALUS 32 M3BBPIIBAHE HA IMOCOYCHUTE U3UHCICHUS
ca CYETOBOJHHUTE OTUETH Ha MyONMYHHUTE JApyxecTBa OT peructbpa Ha KOH u BOb, nin
JOCTOBEPEH M3TOYHHMK HA MH(OPMAIHs 32 ChOTBETHUS UYXKIECTPAHEH PEryjIMpaH nasap Win
JIPYro MSCTO 3a ThPrOBUSL.

1) HaunH 1 kputepuu 3a onpeaessHe Ha APYKECTBO aHAJIOT:
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o JIpy’)kecTBO — aHAJIOT € TaKOBa JIPYKECTBO, KOETO OCUTYpsSBa JOCTAThUHO J00pa
0a3a 3a CpaBHEHHE CIPSIMO MHBECTUIIMOHHUTE XapaKTEPUCTUKHU Ha OLIEHSIBAHOTO JPYKECTBO.

o N360pbT Ha IpyKecTBa aHANO3W, TPsiOBa Aa Obae 0OOCHOBAH upe3 CpaBHUTENICH
aHaJIM3 U OIEHKA HAa TEXHUTE XapaKTEePUCTUKH U CTEMEHTa Ha CXOJCTBO C XapaKTEPUCTUKUTE
Ha OILICHSIBAHOTO JIPYKECTBO.

° (0on. — pew. om 14.03.2012 2.) JIpy’)keCTBOTO aHaJOT ce U30upa ChIIACHO MOCOUYCHHUTE
KpUTEpUU U3MEXKAY APYKecTBaTa, MOMYCHATH 1O WJIM ThPryBaHU Ha PErylHpaH Mazap Hiu
JPYro MSCTO 3a THProBUS B IbPKaBaTa Mo CEAAUIIETO HA EeMUTEHTA.

o Kputepunre, Ha KOUTO 33ABDKUTEITHO TPOBaA /1a OTrOBaps IPYKECTBOTO — aHAJIOT
ca:

- CexTop OT UKOHOMHKATa, B KOUTO JIPY’KECTBOTO OIEPHPA;

- CxoaHa MpoIyKTOBa rama;

- Jla uma myOnuKyBaHM (PMHAHCOBH OTYETH JABAIM BBH3MOXKHOCT J1a ObJe oOXBaHAT
HaW-OMU3KKS eTHOTOAMIIEH TICPUOT;

- (usm. — pew. om 14.03.2012 2.) Jla ©Ma CKJIXOUEHH CIEIKH C aKUMUTE HA JIPYKECTBOTO
mpe3 JACHs, KbM KOHTO ce U3BBPIIBA OI[CHKATA.

e Jlpyru KpuTepuu, KOUTO CE€ U3IMOJ3BAT MPH apryMEHTAIMATA Ha U300p Ha APYIKECTBO
— aHAJIOT ca CPAaBHUM OCHOBEH KaIlUTaI U CXOJHH (PMHAHCOBH TMOKA3aTeIH.

5.2. MeroabT Ha HeTHaTa OajgaHCOBA CTOMHOCT HA aKTMBUTE C€ ChCTOW B M3UMC/ISBAHE Ha
CTOMHOCTTa Ha AaKIHWWUTEe Ha OICHIBAHOTO JAPYKECTBO KAaTO COOCTBEHHS KamuTad Ha
JIPYXECTBOTO (BH3 OCHOBA Ha IMOCIEAHUS (PUHAHCOB OTYET) c€ pa3fenad Ha ooOuus Opoit
aKIMU B OOpBIIEHUE.

_A-L-PS
N

P

KBJICTO: P — croiftHOoCcTTa HA OOMKHOBEHHTE AKLIUH HA OI[CHIBAHOTO JIPYKECTBO
A — akTuBHM
L — 3agbmkenns
PS — cTOIHOCT Ha MPUBUIICTUPOBAHUTE AKIUH
N — o611 6poii OOMKHOBEHH aKIMK B 0OpalieHue

5.3. MeTonpT Ha TUCKOHTHPAHUTE HETHU MAPUYHH TOTOIM CE M3IOJI3BA 3a OMpEeIisaHe
Ha CTOMHOCTTA Ha ¢JHa OOMKHOBEHA aKI[Ms Ha JIPY)KECTBOTO, KATO CTOMHOCTTA HA KamuTajaa
Ha MPUTESKATETUTe HA OOMKHOBEHU aKI[UU C€ pa3felid Ha Oposi HA OOMKHOBEHUTE aKIMU B
oOpaineHue.

CTOMHOCTTa Ha KalMTala Ha TPUTSKATSIUTE Ha OOMKHOBEHU aKI[UU CE€ U3YHUCIIABA IO J[BA
HaYWHa:

5.3.1. Meto Ha TUCKOHTUPAHUTE HETHU MAPUYHU TOTOLHU 32 OOMKHOBEHHUTE aKI[HOHEPU
(Free Cash Flows to Equity) - 4pe3 mUCKOHTHpaHE Ha HETHHUTE MAPUYHU MOTOIHM, KOUTO
OCTaBaT 3a aKIMOHEPHUTE CJIe]] MOCPEIIAaHETO Ha BCHYKU Pa3XoJd, (GUHAHCOBH 3abIDKCHUS,
HE00XOIMMHU WHBECTHUIIMH U TIPOMEHHU B 000POTHHUS KAITUTA:

a) Ilpu TO3M METOJ ce M3MOJI3BAT HETHUTEC MAPUYHU TOTOIM, KOMTO OCTaBaT Cle[
MOCPEINAHETO Ha BCHYKA pPa3XOJd, TOKPHUBAHETO Ha (PMHAHCOBUTE 3abJDKCHUS
(BKJTFOUMTEITHO TJIABHUIIM U JIMXBH IO IBJITOBE HA APYXKECTBOTO), HEOOXOAMMUTE HHBECTHUIIHH
Y TIPOMEHHUTE B 00OPOTHUS KaUTAJ.

0) HeTHuTe mapu4HM MOTOIM CE€ M3UYHUCIISABAT, KAaTO MPOTHO3HATA HETHA Medanda cien
JIMXBU ¥ TaHBIIU BbPXY Ievaadara:

- C€ YBEIIMYH C MMPOTHO3HUTE Pa3X0/IU 32 aMOPTHU3aIus,
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- (usm. — pew. om 14.03.2012 2.) c€ HaMaJIM CbC CTOMHOCTTA HAa MPOTHO3HATa MPOMsHA B
HETHHUS 000OpPOTEH KaruTal,

- C€ YBEJIMYM C NPOTHO3HATA CTOMHOCT HA HOB ABJII, KAaKTO W MOCTBIUIEHUS OT
U3JaBaHETO HAa EMHCHUH IIPUBUIETMPOBAHU aKI[UH,

- C€ HaMaJId C MPOTHO3HUTE UHBECTULIUU B ABJIITOTPANHU AKTHBH,

- C€ HaMaJli ¢ IPOTrHO3HUTE IOTAIIE€HU 110 [NIABHUIIUTE Ha JbJIra,

- C€ HaMaJlid ¢ IPOTrHO3HUTE JUBUICHTH 3a IPUBUICTUPOBAHU aKIIUH.

N3non3sa ce cneqnara popmyna:

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

KBJIETO: FCFE — HeTHM mapu4yHU MOTOIH 32 OOMKHOBEHHUTE aKIMOHEPH
NI — HeTHa neyanba
Dep - amoptuzanuu
FCInv — uaBecTUIINY B IBATOTPAHHU aKTUBU
AWCInv — npoMsiHa B HETHUSI 000POTEH KalUTajl
PP — morarienud mo ritaBHUIA
PD — auBueHTH 32 NPUBUIETUPOBAHU AKI[UU
ND — HOB ABAr, KakTO M IIOCTBHIUICHHS OT U3JaBaHETO Ha EMHCHU
MPUBUIIETUPOBAHU aKIIUU

B) Ilpu TO31M METOT HETHUTE MAPUYHU MOTOIM CE JUCKOHTHUPAT C LIeHaTa HA (PMHAHCUPAHE
ChC COOCTBEH KaIlUTall.
r) llenara Ha ¢QuHaHCHpaHEe ChC COOCTBEH KamuTaJll € H3MCKyemMara HopMa Ha
B’BBBpaH_[aeMOCT Ha OGI/IKHOBGHI/ITG aKHI/IOHepI/I " Cce He(bHHHpa 10 CJICAHUTC HAYUHUA .
- ype3 OE3PUCKOBUS JIMXBEH MPOIICHT ILTIOC PUCKOBA MTPEMHUS:

kK, =Kge +RP

KbACTO K¢ - IeHATa HA (UHAHCHPAHE ChC COOCTBEH KalUTAll,
Krr — OC3pHUCKOBHS JINXBEH MPOIICHT,
RP — puckosa npemusi.

- upe3 Meroaa Ha oneHka Ha kanuTanoBuTe aktuBu (Capital Asset Pricing Model -
CAPM):

K, = Kge +(km —Kge )XIB
KbACTO K¢ - IeHATa HA (UHAHCHPAHE ChC COOCTBEH KaIlUTAll,
Krr — OC3pHUCKOBHS JINXBEH MPOIICHT,
(km - krF) — mazapHara prckoBa IpeMus,
Km —OuakBaHaTa BB3BpAIaeMOCT Ha Ta3apa

S — GeTa KOePUIIUEHT.

- 4pe3 MCTOJAa HA JUCKOHTHUPAHUTEC IMAPUYHH IIOTOLIA:
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KbACTO K¢ - IeHATa HA (UHAHCHPAHE ChC COOCTBEH KaIlUTAll,
D; — oyaxkBaHu ciieaBall IUBUICHT 3a €1Ha OOMKHOBEHA aKIUs,
Po — 11ena Ha eqHa OOMKHOBEHA aKIIHS,
g- OYaKBaH TEMII Ha PACTEXK.

5.3.2. Meroa Ha AMCKOHTHpaHUTE NapuyHu noTtoiy 3a ¢pupmata (Free Cash Flows to the
Firm) - upe3 nuckoHTHpaHe Ha HETHUTE MAapUYHU MOTOIM 32 BCUYKU AKIMOHEPHU M APYTU
WHBECTUTOpPH, HAMaJCHM C BCHUYKH JBJITOBE HAa KOMIIAHMATA M JPYI'M B3E€MaHHMS Ha
WHBECTUTOPUTE, PA3IUYHU OT aKIHMOHEpHTe. M3Mmoi3BaT ce HETHUTE NMapUYHU TMOTOLM 3a
BCUYKH WHBECTUTOPH BBB (UpMaTa — MPUTEkKATEIH Ha aKUUHU, IBIAT U TpedepeHInaTHu
akuy. HeTHUTE MapyyHU MOTOIM C€ U3YMCISIBAT 110 JBa HAYMHA!

a) Ilpy mbpBUS HAYMH HETHUTE MAPUYHU TOTOIM C€ M3YMCIABAT, KAaTO MPOTHO3HATA
nedasn0a Mpeau JUXBH U CIIe]] TaHbLU BbpPXY Ievandara:

- C€ YBEJIMYH C IPOTHO3ZHUTE PA3XOU 32 aMOPTHU3AIIMS,

- c€ HaMaJIM C MPOTHO3HATa MPOMSHA B HETHHUSI 000POTEH KaluTal,

- C€ HAMaJIM C MPOTHO3HUTE MHBECTUIIMU B IBJITOTPAHU aKTHUBH.

N3non3sa ce cneqnara popmyna:
FCFF = EBIT x(1-TR)+ Dep — FCInv— AWCInv,

KBJETO: FCFF — HeTHu mapuyHu MOTOIM 3a pupmara
EBIT—neuan6a npeay JIUXBU U TaHBIN
TR — nanbpuHa craBka 3a pupmaTa
Dep - amoptuzanuu
FCInv — uaBecTUINY B IBATOTPAHHU aKTUBU
AWCInv — npoMsiHa B HETHUSI 000POTEH KaluTajl

6) IIpu BTOpHAT NOIX0/ CEe U3MOJI3BaA cienHaTa Gopmyrna:
FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBJETO FCFF — HeTHu mapuyHu MOTOIM 3a pupmara
FCFE — HeTHM mapryH# MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
Int— pazxoau 3a TUXBU
TR — nanbpuHa craBka 3a pupmaTa
PP — morarienud mo ritaBHUIA
PD — auBueHTH 32 NPUBUIIETUPOBAHU AKIIUU
ND - HOB mbir, KakTo M TOCTBIUICHHS OT W3/aBAaHETO HAa EMHUCHH
MPUBHUIIETUPOBAHU AKLIUU

B) HerHure napuyHu NOTOLM C€ OUCKOHTHPAT CBbC CpPEOHOIpPETErJeHaTa I€Ha Ha
Kanurajaa Ha ApyxecTBoTo. Ilpyu ompenensHeTo Ha OTHOCUTEIHUTE JAJ0BE HA Pa3IMYHUTE
M3TOYHMIIM Ha KallUTaJl C€ U3I10JI3BAT M1a3apHUTE UM CTOMHOCTH.

r) CpeaHompeTerieHara 1ieHa Ha KaluTajla Ha APY>KECTBOTO C€ OIPEAEs Upe3 cieaHara

bopmymna:

T . N . e
E+D+PS E+D+PS E+D+PS
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kpaero:  WACC — cpenHomnpereryieHaTa IieHa Ha KaruTana,
Ke € 1ieHaTa Ha (PMHAHCHpaHe ChC COOCTBEH KaluTal,

Kq e neHara Ha UHAHCUpPAHE C JBJIT, IPEIH J1a € OTYETCH JaHbUYHUS ePEeKT OT
pPa3XoaUTE 3a JINXBH,

t e naHpuHATA CTaBKA 32 pupmara,

Kps € IeHaTa Ha (PMHAHCHUpPAHE C IPUBHUIETHPOBAHY aKIINH,

E — ma3apHara CTOMHOCT Ha aKIIMUTE HA KOMIIAHUSATA,

D — ma3zapnara cTOMHOCT Ha JIbJTra Ha KOMITAHUSTA,

PS — ma3zapHaTa cTOMHOCT Ha MPUBUJICTUPOBAHUTE AKIIMH HA KOMITAHUSATA.

Koraro ma3zapHara CTOHHOCT Ha Ibira HE MOXe Ja ObAe OmpeleNieHa, ce H3IOJ3Ba
OanaHcoBaTa My CTOWHOCT.

5.3.3. Bceku equH OT METOUTE 3a OIpe/esiHe Ha CTOMHOCTTAa HA aKIIMOHEPHUS KaruTall
MOJK€ Jla M3M0JI3Ba eIMH OT JIBaTa MoJieJia Ha JUCKOHTHUPaHE:

a) IloctossHeH TeMm Ha pacTexX, MPU KOWUTO ce MpHema, Y€ PBCTHT Ha (upmara e
IIOCTOSIHEH U CTAOHJIEH.

dopmyiiara, KOSTO ce U3I0JI3Ba €:

FCFE
P, = L
r-g
KbJIETO: Po — HacTosimaTa cToHOCT Ha CBOOOIHUTE MAPUIHH TTOTOIH;
FCF ¢ unu FCFE unu FCFF;

I € CbOTBETHATA HOpMA HA JYUCKOHTHUPAHC,
J € IOCTOSTHHHMAT TEMII Ha pacTEK Ha KOMITaHMATA.

0) /IByeramnen TemI Ha pacTex, IMPH KOMTO ce Mpuema, 4e ChIIeCTBYBAT JIBa MepHoa. 3a
II'bPBUS TIEPUOJI CE IpaBU IPOTHO3a 3a HETHUTE NApPUYHU MOTOLM 3a BCsSKa TOAMHA
MOOTIENHO. 3a BTOpPHUS NEPUOJ C€ IPHEMA, Y€ HETHUTE MAPUYHM IOTOLM IlI€ HapacTBaT C
YCTOWYMB TEMII UJIY 11I€ OCTAHAT IOCTOSIHHH.

@opmMmyiara, KOSTO ce U3IM0JI3Ba, €:

S@+r) @+r)

KBIETO: Po — HacTosimaTa cToHOCT Ha CBOOOIHUTE MAPUIHH TTOTOIH;
FCF: e wnu FCFE nnu FCFF npe3s ronuna t;
I' e ChOTBETHATAa HOPMa Ha TUCKOHTHPAHE TIPe3 MbPBUS IEPUOT;
Pn € cToifHOCTTa Ha CBOOOJIHUTE MApPUYHU TOTOIM B HAYAJIOTO HA BTOPHS
MEePHO/J] Ha YCTOWYHB PBCT; P ce n3uucisBa 1o clieHus HAuuH:

FCF

n+l

P, = ——ni,
rn_gn

n
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KbACTO: m ¢ CbOTBCTHATA HOPMA HAa JUCKOHTHUPAHC MPE3 NMEproJia Ha IMOCTOAHCH PBCT,
gn € MOCTOAHHUAT TCMII Ha PACTCIK Ha KOMIIAHUATA. Koraro ce npuema, 4uc Mnpe3 BTOpUSA
nepruoa HECTHUTC MapUYIHU NOTOLM IIC OCTaHAT MOCTOSAHHU, TO TOraBa gl’l=0.

5.4. (oon. — pew. om 14.03.2012 2.) TlocnenBaia oleHKa Ha aKIUH, MPUIOOUTH B CICICTBUE
OT YBEJIMUEHUE HA KallUTajla ChC CPEJCTBA HA APYKECTBOTO €MHUTEHT WJIM OT pa3JeiisiHE Ha
CHIIIECTBYBAILIUTE AKI[MHU, CE€ U3BBPIIBA KAKTO CJIE]BA:

a) B ciydaute Ha mpumoOuBaHe Ha (HOBW) aKIMM OT JAJCHO IPYKECTBO BCIIEACTBHE HA
YBEJIMYCHHUE Ha KallUTala CbC CPEJICTBA HA APYKECTBOTO, CE MIPU3HABA B3EMaHE OT Jarara, OT
KOSITO MPUTEKATEINTE HA aKIIMU Ha APYKECTBOTO HSIMAT MPABO HA aKIUU OT YBEIUYEHUETO
Ha KalnuTaja — JaTraTra cliel] KOSITO CKJIIOYEHH CJIEJKU C aKIMUTE HE BB3JEHCTBAT BBHPXY
MPaBOTO 3a MPHUIOOMBAHE HA HOBU aKIMU JO JaTaTa HA PETUCTPHUpPAHE HA YBEIMUYEHUETO Ha
KanuTalla U BOIMCBAHETO MY B JICTIO3UTAPHATA UHCTUTYILIMSL.

CroitHocTTa Ha B3€MAaHETO € paBHA HA MPOU3BEICHUETO OT OpPOst HOBU aKIIMH M IICHATa Ha
eJlHa HOBA aKIHU4.

R=N,xP,

KBJIETO R - B3emane,
Nn — Opoif HOBU aKIuH,
P, — 1ena Ha egHa HOBa aKIHA.

Ilenata Ha eHa HOBa aKIMA Ce IMOJIydyaBa KaTo IMOCJENHATa LeHa Ha OLIEHKA Ha €Ha
,CTapa” akius ObJe pasjenieHa Ha cymara OT Oposi HOBU aKIMHU, MPUAOOUTH Cpelry eaHa
»CTapa” akuus u enHa | ,,crapa” akuus.

p-_fo

" (N, +1)
r

KBJIETO Pn — 11eHa Ha eHA HOBA aKIMA,
Po — mocnenna 1ieHa Ha OLIEHKA Ha €/1Ha ,,cTapa’ aKLus,
N; — Opoii HOBU aKIMHK 3a eHa ,,cTapa’” aKLHUs.

Ot narata Ha BIOMCBAHE HA HOBUTE aKIMU B JICTIO3UTApHATa MHCTUTYLHS 10 JaTaTa Ha
BBBEKJIAHE 33 THPrOBUs HA PEryJHMpaH mazap WIM APYyro MsCTO 3a ThProBUs, C€ MPU3HABAT
HOBUTE aKIUH T10 IIeHa, U3YUCIICHA TI0 clienHaTa popMmyna:

P
P, =—2—
" (N, +1)

KBIETO P, — iena Ha egna HOBa aKIU,

Po — mocnenna 1ieHa Ha OLIEHKA Ha €/1Ha ,,cTapa’ aKLus,
N; — Opoii HOBU aKIMH 3a e/iHa ,,cTapa’” aKLHus.

Cnen BBBEXJAaHE 3a THProBUS Ha CHOTBETHOTO MSCTO 3a THPrOBUS Ha HOBUTE AKIIMM,
IOCJIeBAIlaTa UM OLIEHKAa C€ M3BBPILIBA CHIJIACHO METOJAUTE 32 OLICHKA HA LIEHHU KHWXA,
JOTYCHATHU JI0 WU THPryBaHU Ha PETYIUPAH Ia3ap WIH JPYro MSCTO 3a ThPrOBUSL.

0) ciyuaute Ha mpuOOMBaHe Ha (HOBM) aKIMMU OT JAJACHO JIPYKECTBO B PE3yATaT OT

PasaACIIAHCTO Ha BCYC CHIICCTBYBAIIUTC aKIIUN (CHJII/IT) CC IpU3HaBa B3C€MaHC OT Jarara, OT
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KOSITO HOBUTE aKLMHU Ca Beue OTJEJNECHU OT CHIIECTBYBAILUTE aKLIMU — JaTara, ciel KOATO
CKJIIOUEHH CJCJIKHU C aKIMUTE HE BB3JCHCTBAT BHPXY MPaBOTO 3a MPHI0OMBaHE HA HOBUTE
aKIMH JI0 J]aTaTa Ha perucTpupaHe Ha HOBUS Opoil akIMU B ACTIO3UTAPHATA HHCTUTYLIHSA:
CroifHOCTTa Ha B3€MAHETO € PAaBHO Ha MPOU3BEJICHUETO HAa OpOsi HOBU aKIMH M LIeHATa Ha
e/lHa HOBA aKITHsl.
Ilenata Ha eHAa HOBa aKIMA CE IMOJIydyaBa KaTo IMOCJENHATa LeHa Ha OLIEHKA Ha €Ha
,CTapa” akius Obje paszesieHa Ha Opost HOBH aKLIMU, IPUIOOUTH Cpely eHa ,,cTapa’ aKIusl.

KBJIETO R — B3emane,
Nn — Opoiif HOBU aKIuH,
Po — mocnenna 1ieHa Ha OLIEHKA Ha €/1Ha ,,cTapa’ aKLus,
N; — chbOTHOILIEHNE HA CIUIUTA.

Ot parata Ha BOUCBaHE HA HOBUTE aKIMHU B JICMO3UTApHATAa MHCTUTYLHMS JI0 JaraTa Ha
BBBEKJAHE 32 THPrOBHs HA CBOTBETHOTO MSCTO 3a ThPIrOBUS, C€ IPU3HABAT HOBUTE AKIUH 110
IeHa, U3YHCIICHA TI0 ClIeHAaTa popMya:

P=Pox1/N;

KBIETO P — 1iena na HoBa akius,
Po — mocnenna 1ieHa Ha OLIEHKA Ha €/1Ha ,,cTapa’ aKLus,
N; — chbOTHOILIEHHE HA CIUIUTA.

Cnen BbBeX/aHE 3a ThPrOBHsI HA HOBUTE aKLUU, IIOCIEABAILATA UM OLIEHKA CE€ U3BBPIIBA
CBIJIACHO METOJUTE 3a OLICHKA HA LIEHHU KHMKA, JOIIYCHATU 1O WIHA ThPT'YBaHU HA PErYIUpPaH
ra3ap Wi APYro MsCTO 3a ThPTrOBHSL.

5.5. T'openzbpoenute mMeroau no T.5.1, 5.2, 5.3, 5.4 3a onpenensHe Ha clpaBeAIHBaTa
CTOMHOCT Ha IICHHUTE KHIJKA MOTaT Ja ObJaT KOPUTHPAHH ¢ KOe(UIIMEHTH, 0OOCHOBAaHU Ha
0azara Ha JaHHU M OOCTOSTEICTBA, NPEACTABISABALIM CBHOTBETHO pa3KpUTa BBHTPEIIHA
uHpopManMs o CMHUCHIA Ha wi. 28, an. 2 o Hapexba Ne 2 3a mpocnekTuTe npu myOanyHO
IpeJUlarane Ha IIeHHU KHUKa U 32 pa3KpUBaHETO HAa MHPOPMALUSA OT MyOJIUYHUTE PY)KECTBA
U IPYrUTE EMUTEHTH Ha IICHHU KHIDKA.

6. B ciyuaute Ha mpupoOMBaHE Ha IMpaBa OT JNAZCHO JAPYKECTBO NPH YBEIWYCHHE HA
KaluTajaa 4pe3 €MHCHsl Ha aklIMM ce NpU3HaBa B3€MaHE (Ha IpaBa) OT JaraTa, OT KOSITO
IIPUTEKATENNTE HA aKLUU B JAPYKECTBOTO HAMAT IIPAaBO Ja MOJIy4aT [paBa 3a 3allCBAHE Ha
aKLUU OT YBEJIMYEHHUETO Ha KamuTasla (araTa, ciael KOSATO CKIYEHH CACIKH C aKLIUUTE HE
BB3JICHCTBAT BHPXY MPaBOTO 3a MpHIOOMBaHE Ha MpaBa), A0 JaraTa Ha PETUCTPUpaHE Ha
IIpaBaTa B JIENO3UTapHATa UHCTUTYLIHSL.

CroifHOCTTa Ha B3€MaHETO CE€ M3YMCIABA HA OCHOBATa Ha ciexHara popmyrna:

R =NxP.

KbACTO
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Rr — B3emane
N — Opoii mpaBa
Pr — uena Ha mpaBo

[lenaTa Ha MPaBOTO Ce M3YUCIABA Ype3 cienHaTa popmyna:

p_p _RtRXN,
N, +1

Knpaero:

Pr — uena Ha mpaBo

Pl — 1ieHa Ha mocie/iHa OlleHKa Ha aKiuATa (TPen OTICISIHETO Ha [TPaBara)
Pi - eMucHOHHA CTOMHOCT Ha HOBUTE aKI[UU

Nr — Opoii akIuu B €JHO MPaBO

Ot natata Ha perucTpauus Ha MpaBara B JENO3UTapHaTa WHCTUTYLUS, CBUIUTE C€
MPU3HABAT KAaTO aKTHB B MOpTQeEiisa o 1meHa onpeaeneHa no GopMysnara mo-rope.

6.1. (0on. — pew. om 14.03.2012 2.) TIpy HEBB3MOXKHOCT J]a C€ MPUIIOKAT HAYMHUTE 32 OLIEHKA
1o T. 4. mocienBaniaTa OllEHKa Ha IIpaBa C€ M3BBpIIBA 10 1I€HA, IPEACTABIIBAIlA pa3IuKa
MEXKAYy IlleHaTa Ha CbIIECTBYBAIIUTE aKIUM Ha OPYKECTBOTO, OIIpEAEICHa CIOpE]
U3HMCKBaHUATA Ha T. 4, CbOTBETHO T. 5, U €MUCHOHHAaTa CTOMHOCT Ha HOBHUTE AKLUUU OT
YBEJMYEHUETO Ha KaluTalla, YMHOKEHA M0 ChbOTHOIIEHUETO Ha OpOsl aKLIMU B €THO TIPABO.

6.2. Ot marata Ha 3allMCBaHE Ha aKLMWUTE B pe3yJTaT Ha yNpaKHSIBAaHE Ha IpaBaTa 0
JaTaTta Ha perucTpUpaHe Ha YBEJIMUYEHUETO HA KalUTajla ¥ BIMCBAHETO MY B JI€NIO3UTapHATa
MHCTUTYLIUS 3allMCaHUTE aKI[MKM Ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce (opMupa, Karo OposiT
Ha 3allMCAaHUTE aKIMK C€ YMHOXH 110 CyMaTa OT CTOMHOCTTA Ha €IHO IIPaBO IO MOCIEAHATa
OLICHKAa TpEeIM 3alMCBAaHETO Ha aKIMWUTEe, pa3jelieHa Ha Oposl akuMM B €JHO TpPaBoO U
€MHCHUOHHATa CTOMHOCT Ha €/1Ha aKIusl.

R:Nnx F)|+Pr [
N

r

KBJIETO R — B3emane,
Nn — Opoii 3amrcanu akiuu,
Pi — emrcuoHHa CTOMHOCT Ha aKIIus,
Py — cToiiHOCT Ha €HO IpaBo,
N; — Opoii akIuu B €THO MPABO.

Ot naraTa Ha 3amMCBaHE HAa aKLIMUTE B PE3yATaT Ha yIpakHsSBaHE Ha IpaBaTa /0 Jarara
Ha 3aIjalllaHe Ha €MHCHOHHATa MM CTOMHOCT BB3HUKBA 3abJDKEHHE KbM JIPY’)KECTBOTO —
E€MUTEHT.

6.3. (usm. — pews. om 14.03.2012 2.) OT narara Ha BIIMCBaHE HA HOBUTE aKIIUU B JCTIO3UTApHATA

HHCTUTYLUA OO AaTaTa Ha BbBCKIAHC 3a TbpProBHd HAa CbOTBECTHOTO MSCTO 3a TbProBUA, CC
IMpru3HaBaT HOBUTC aKIIUU 110 LICHA, U3YMUCIICHA 11O CJICAHATa (bOpMyJIaZ
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P=P.+i
N

1
r

Knpaero:

P — niena Ha akmnuara

Pi — emucHOHHA CTOHHOCT Ha aKI(Us
Pr — croitHOCT Ha eHO TIpaBo

Nr — Opoii akIIuy B €JHO IPaBO

Cnen BBbBEXJaHE 3a THPrOBHsI Ha CHOTBETHOTO MSCTO 32 THProBHS HAa HOBUTE aKLUU
CIIpaBeUIMBaTa UM CTOMHOCT C€ OIpeneis ChIVIACHO METOAUTE 3a OLICHKA Ha LIEHHU KHUXKA,
JOIIYCHATH IO WIX THPIryBaHU Ha PETYJIMPAH I1a3ap WU APYrO MsCTO 34 ThPrOBHUSL.

6.4. (usm. — pew. om 14.03.2012 2) B crnydaute, B KOWTO C€ MPUIOOMBAT aKIUU OT
HEMyOJIMYHO AaKIIMOHEPHO JPYKECTBO BCJCACTBHE Ha IBPBUYHO IYOIMYHO TMpeaiaraHe,
aKIMUTE Ce MPU3HABAT OT JaraTa Ha PEerucTpanusaTa UM B JIENO3UTapHATA MUHCTUTYIUS (OT
Jarata Ha 3allMCBaHE HA AaKIUMUTE JO Jarara Ha perucrpanusta UM B JEMO3UTapHATa
WHCTUTYIUS 3alMCAHUTE aKIMK Ce OTpa3sBaT KaTo B3eMaHE B pa3Mep, paBEeH Ha IJIaTeHaTa
e€MHUCHOHHA CTOWHOCT). [TocenBariara orjeHKa Ha aKIIMUTE OT AaTaTa Ha PEerucTpaiusiTa uM B
JeTmo3uTapHaTa WHCTUTYIMS 1O Jarara Ha JOMyCKaHe Ha akKIUWUTe 3a TBHProBUS Ha
CHOTBETHOTO MSCTO 3a THPTOBHS CE€ M3BBPIIBA 0 I[eHA, paBHA HA EMUCHUOHHATA CTOMHOCT Ha
enHa akuus. Cnen BbBEKIAHE 32 THPrOBUS HA CHOTBETHOTO MSICTO 3a THPrOBUS Ha aKI[UUTE
MoCJIeIBaIaTa UM OILIEHKA C€ W3BBHPIIBA CHIIIACHO METOJUTE 32 OIICHKA HA IEHHW KHUXA,
JOIYCHATHU JI0 WU ThPTyBaHHU HA PETYIUPAH Ia3ap WIH JPYro MSCTO 32 ThPTOBHS.

[IpenxomuuTe mUpaBWiIa ce MpuiIaraT ChOTBETHO W TMPH 3allMCBaHE HA aKIUU OT
HEMyOJIMYHO aKIIMOHEPHO JPYKECTBO, 32 KOUTO HE CE MPEIBIKIA MOCIIEABAIIA PETUCTPALIUS
3a THPrOBUS HA PETyAUpaH Maszap WIX APYro MICTO 3a THhProBHsl (JOKOJKOTO TOBa €
JOMyCTUMO OT TipaBuiiaTa Ha DOHA), KaToO OT JlaTaTa Ha 3alMCBAaHE Ha aKIMUTE JI0 BIIMCBAaHE
Ha yBEIMYABAHETO Ha KAlHTajla B THPTOBCKHS PETHCTHP 3alMCAHUTE aKIUU CE OTpa3sBar
Karo B3eMaHEe B pa3Mep, paBeH Ha IUIaTeHAaTa €MUCHOHHAa CTOMHOCT, a Cle] Jarara Ha
BIIMCBAHE HA YBEIIMUABAHETO HA KalUTalla B THPrOBCKUS PETHCTHP, MOCIEBAIIaTa Ol[eHKa Ha
aKIMUTE Ce U3BBPIIBA IO pe/ia Ha T. 5 Mo-Trope.

6.5. (usm. — pew. om 14.03.2012 2) B cinydaute, B KOMUTO c€ MPHUIOOMBAT aKIMHU TMPH
yupelsiBaHE Ha HOBO AKIMOHEPHO JPYKECTBO, AaKIMHUTE CE€ OLEHSIBAT MO €MHUCHOHHATAa UM
CTOHHOCT JI0 JaTaTa Ha JOIYyCKaHe Ha aKIMHUTE 32 THProBHs Ha CHOTBETHOTO MSACTO 32
ThproBus. Ciiesl BbBEXK/IaHE HA AKIMUTE 32 THPrOBUS HA CHOTBETHOTO MSCTO 33 THPTrOBUS
nocJe/iBaliaTa UM OIIEHKa Ce M3BBPIIBA CHIVIACHO METOAMTE 3a OIICHKAa Ha IIEHHW KHIDKA,
JOITYCHATH JI0 WJIM ThPTyBaHU Ha PETyJIHpaH Ma3ap WId IPYro MsCTO 3a ThPrOBHUSI.

B ciyuaii, ye ce 3amucBar akUMW IpU yupelsiBaHE HA HOBO aKIIMOHEPHO JPYKECTBO, 32
KOUTO HE Ce MPEIBMKJA IMOCIEABAIa PETUCTPAIMs 32 ThProBHs HA pEryiHpaH azap WiH
APYro MsCTO 3a THProBUS (JIOKOJKOTO TOBa € JOMYCTHUMO OT mnpaBuiaTa Ha donHpa), Te ce
OLICHSBAT TO EMHCHOHHAaTa MM CTOWHOCT JI0 JaTaTa Ha BIIMCBAaHE Ha JAPYXKECTBOTO B
TBProBckus peructhp. Ciel BOMCBAHETO, MOCIEBAIATa OLIEHKA Ha aKIIMUTE CE U3BBPIIIBA IO
pena Ha T. 5 mo-rope.

6.6. (nosa — pew. om 14.03.2012 2) B cnydaute Ha mpuaoOMBaHE Ha MpaBa OT JAAICHO
IPY)KECTBO TP EMHCHS Ha BapaHTH ¢ 0a30B akTHB ObjAella €MUCHS OT aKIWU Ha
IPYXKECTBOTO ce MPH3HaBa B3eMaHe (Ha MpaBa) OT JaTara, OT KOSTO MPHUTEKATSITUTE Ha aKIIHN
B JPY)KECTBOTO HsMAT IMPaBO Ja IOJIy4aT MpaBa 3a 3alMCBaHEe HA BapaHTH (araTa, Cliel
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KOSITO CKJIIOYEHHU CJIEJIKH C aKIMHUTE HE BB3JCHCTBAT BBPXY MPAaBOTO 3a MPUAOOMBAaHE Ha
IpaBa), 710 JjaTaTa Ha pErUCTpUpaHe Ha IIpaBaTa B ACTO3UTapHATa UHCTUTYLUS.
CroifHOCTTa Ha B3EMaHETO CE€ M3YHCIABA B3 OCHOBA Ha cieqHara popmya:

R =NxP,

Ksnero:

Rr — B3emaneTo;

N — OposiT Ha mpaBaTa;
Pr — uenara Ha npaBoTo.

[lenaTta Ha MPaBOTO Ce M3YUCIABA Ype3 cienHaTa popmyna:

Pr:|3|_PI+(Pi+Pw)XNr
N, +1

Knpaero:

Pr — uenara Ha npaBoTo;

Pl — rienaTta Ha mocieiHaTa OLCHKA Ha akiuATa (Mpean OTICIISTHETO Ha IpaBara);

Pi - eMrcHOHHATA CTOMHOCT Ha aKIUUTE OT 0a30BHsl akTUB (IICHATA HA YIpaKHSIBAHE Ha
BapaHTHTE);

Pw - emucnonHaTa CTOMHOCT Ha BapaHTHTE;

Nr — OposT Ha BapaHTUTE B €IHO MPABO.

Ot pmatata Ha perucTpauys Ha MpaBara B JENO3UTapHaTa WHCTUTYLUS, CBUIUTE C€
NpU3HABAaT KaTo akTWB B moprdeizia Ha DoHpa Mo IeHa, OMpejeieHa IO IO0COYeHATa
¢dopmyna no-rope.

6.6.1. [Ipu HEBB3MOXKHOCT Jla c€ MPUIIOKAT HAUMHHUTE 3 OLIEHKA IO T. 4 ClpaBeAIMBaTa
CTOMHOCT Ha MpaBa IpU EMHUCHS Ha BAPAHTHU CE OTPEJIENis MO IIeHa, MPECTaBIABAIlA Pa3JInKa
MEXJly IIeHaTa Ha CbIIECTBYBAIIUTE aKIMWU Ha JAPYKECTBOTO, OIpeNesieHa CIOpea
M3HCKBAHUATA HA T. 4 CHOTBETHO T. 5, U cOOpa HAa EMHUCHOHHATAa CTOMHOCT Ha aKIMHUTE OT
0a30BHs aKTUB M €MHUCHOHHATAa CTOMHOCT Ha BapaHTUTE, YMHOXKEHA MO ChOTHOLICHUETO Ha
Opost Ha BapaHTHUTE B €THO IIPABO.

6.6.2. Ot natara Ha 3anMCBaHE HAa BapaHTUTE B PE3yJITaT HA YIPaKHsABaHE Ha IpaBaTa Jo0
JaraTa Ha PETUCTPUpPAHE HA BAPAHTUTE W BIHMCBAHETO UM B JICNIO3UTApHATA MHCTUTYLHUS
3allMCaHUTE BAapaHTH Ce€ OTpa3sBaT Karo B3eMaHe, Koero ce (opmupa, kKaTto OposT Ha
3allMCaHUTE BApaHTU C€ YMHOXH IO CyMara OT CTOMHOCTTa Ha €IHO MPaBO MO IMOCIEaHATa
OLICHKA IMpeJiy 3allMCBAaHETO Ha BapaHTHUTE, pa3/ielieHa Ha Oposi Ha BapaHTHUTE B €IHO MPABO U
€MHCHOHHATa CTOMHOCT Ha €IMH BapaHT.

R=N_x|P +1 ]
N

r

KBJIETO. R — B3eManeTo;
Nn — OposiT Ha 3aITMCaHUTE BapaHTH;
Pw — eMHcHOHHATa CTOWHOCT Ha JH BapaHT;
Py — cToiiHOCTTa Ha €AHO MpPaBo;
Nr — OposIT Ha BapaHTHUTE B €HO MPABO.

ctp. 14 ot 28



Ot narara Ha 3arKMCBaHE HAa BapaHTHUTE B PE3yJITaT Ha yIpaXHsIBaHE Ha IpaBaTa JI0 Jarara
Ha 3aIjjalllaHe Ha €MHCHOHHATa MM CTOMHOCT BBb3HUKBA 3abJDKEHHE KbM JIPY)KECTBOTO —
E€MUTEHT.

6.6.3. Ot garara Ha BIMCBaHE HA BapaHTHUTE B JIEMO3UTApHATA MHCTUTYIUS JIO JaTaTta Ha
BBBEKJIAHE 32 THPrOBHS Ha CHOTBETHOTO MSCTO 3a THPrOBHUs, BapaHTUTE C€ IPU3HABAT IO
[[eHa, U3YHCIIeHA 10 cliefHaTa hopmyra:

P=&+R,
N

r

Ksaero:

P — nenara Ha BapanTa;

Pw — emucuonHaTa CTOMHOCT Ha €IMH BapaHT;
Pr — croitHocTTa Ha €1HO TPaBo;

Nr — OposIT BapaHTH B €JHO TPaBO.

Cnen BBBEXJAHE Ha BapaHTUTE 3a THPIOBHUA HAa CBOTBETHOTO MSCTO 3a TBHProBUS
CIpaBeUIMBaTa UM CTOMHOCT CE OIpeneis ChIVIACHO METOAUTE 3a OLICHKA HA LIEHHU KHUXKA,
JOIIYCHATH O WIX THhPryBaHU Ha PETYJIMPAH I1a3ap WU APYTrO MSCTO 34 ThPrOBHSL.

7. (usm. — pew. om 14.03.2012 2) CrnpaBeajuBara CTOMHOCT Ha [AfJI0Be HA KOJEKTHBHH
HHBECTUIIHOHHU cXeMU 10 wi. 38, aia. 1, 1. 5 ot 3AKUCAIIKH, BKIIOYUTEIHO B CIIy4auTe
Ha BPEMEHHO CIIUpaHe Ha 00paTHOTO M3KYIyBaHe, Ce OMpeeNis Mo MocleHaTa 00sBeHa 1IeHa
Ha 00paTHO W3KymyBaHe. B ciydaii ye BpeMEHHOTO CIIUpaHe HAa OOpaTHOTO M3KYIyBaHE Ha
JSI0BETE € 3a mepuoja mo-awabr oT 30 aHM, MocieABaliaTa UM OLIEHKA Ce€ M3BBPIIBA IO
CIpaBeUIMBa CTOMHOCT HA €AMH [sUI Ype3 NpujaraHe Ha MeToJa Ha HeTHaTa OallaHCcoBa
CTOMHOCT Ha aKTUBUTE ChIJIACHO 5.2.

1.1. (nosa — pew. om 14.03.2012 2.) [locnenBaiia oleHKa Ha AKIIMUA M _JIs1J10B€, U31aBAHU OT
00pcoBO ThpryBaHu (hoHaoBe M APyru 60pcoBo ThpryBanu npoaykTu (ETFs, ETNS u
ETCs - nokonkoto @oHIBT MOXE J]a UHBECTUPA B MOJOOHU MPOIYKTH ChriacHO [IpaBunara
W JCHCTBAlIOTO  3aKOHOJATEJCTBO),  BKJIIYMTEJIHO  JAJI0Be HA  KOJEKTHBHU
HHBECTUIHOHHU cxemu 10 wi. 38, an. 1. 1. 5 or SAKUCAIIKH, nipu KOUTO ChILIECTBYBAT
OTpaHHYEHUS 33 MOKYMKAa U OOpaTHO HM3KYIyBaHE 33 OMPENENICH KJIAC MHBECTUTOPH W/HIIU
ompenesieH pa3Mep Ha MOpbhUYKaTa, U B PE3YNTAT HA T€3U orpaHuueHuss GoHABT HE MOXE Aa
3aKyMy aKIUUTE U JSUIOBETE JAUPEKTHO OT M3AATeNs W CHOTBETHO Ja MPEIsSBU 3a 00paTHO
M3KYyIyBaHE MPUTEKABAHUTE OT HETO JISJIOBE, CE U3BbPIIBA!

a) [lo nena Ha 3aTBapsiHE HA CKIIOYEHUTE C TSIX CAEIKHU Ha PEryIUpaHus Mas3ap, Ha KOUTO
ce Topryear asiosere u akuuute Ha ETFs, ETNs u ETCs, o0siBeHa upe3 cucremara 3a
THPrOBUs WIK B OOpCOBHsI OIONETHH, 32 ICHS Ha OI[CHKATa;

0) [Ipu HEBB3IMOXKHOCT Aa ce mpuinoxku 0. a) nsutoBete U akiuute Ha ETFs, ETNs u ETCs
ce OIEHSABAT MO TMOCIEAHATa HW3YHCIEHATa W OOSBEHa OT CHOTBETHHUS PErylupaH IMaszap
HMHIMKATHBHA HETHA CTOMHOCT Ha aktuBHTe Ha exud a1 (INAV-indicative net asset value);

B) [Ipr HEBB3MOKHOCT J1a Ce MPUIIOKHU HAUMHBT HA OI[EHKA 10 MpeaxofHaTa OyKBa, KaKTo
U B ciydail Ha cnMpaHe Ha oOpaTHO m3KymyBaHe Ha jsutoBetre/akumuute Ha ETFs, ETNs u
ETCs 3a nepuon nmo-apasr ot 30 IHHU, CHIIMTE Ce OLIEHSABAT IO IMOCIEAHATa ONpeeNeHa U
00sIBeHa OT CHOTBETHHS U3/IaTE)I HETHA CTOMHOCT Ha aKTHBUTE HA IWMH JISUT/aKITusl.

8. (usm. — pew. om 14.03.2012 2.) CripaBe/yIiBaTa CTOMHOCT HA OBJATAPCKU M YYKIECTPAHHU
00Jurauuu_¥M_Apyru_(GopMu Ha CeKIOPUTH3MPAH AbJAr (AbLJTOBM IEHHM KHUKA),
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JONYCHATH 10 MW THPIYBAHM HA PeryJupaH na3ap WM APYro MscTo 3a ThbProBus B
Peny6auka bbarapus, ce onpezens:

a) (oon. - pew. om 18.04.2012 2) Ilpn akTMBEH ma3ap - IO CPEIHOIpETErJIeHaTa II€Ha Ha
CKJIFOUEHHTE C TAX CHCNIKU 3a JICHs Ha OlleHKaTa, 00sBeHa Ype3 CUcTeMaTa 3a ThbpPTrOBUS WU B
O0opcoBusi OIONETHH, aKO 00EMBT Ha CKIIOYCHHUTE C TSAX CACIKH 3a JIeHs € He mo-Marbsk ot 0,01
Ha CTO OT 06eMa Ha ChOTBETHATA €M HCHSL.

0) (nosa - pew. om 18.04.2012 2) AKO He MOXeE Jla CE OMPEIENd IIEHA MO MPEeaXOoJaHaTa
MOJITOYKA — [IeHaTa Ha OOJIUralMuTe ce OMpeaess KaTo CpeIHOApUTMETHYHA Ha Hal-BUCOKaTa
1eHa "KynyBa" OT MIOPBbUKUTE, BAIMAHU KbM MOMEHTA Ha 3aTBapsHE HAa MSCTOTO 33 ThProBUs
KbM JICHS Ha OLIEHKATa, U CPEJHOIIPETETIIEHATA 1I€HA Ha CKJIFOUEHNUTE ChbC ChOTBETHUTE LIEHHU
KHW)Ka CAEIKU 3a chlIMs JeH. lleHara ce ompenens mo TO3W pel caMo B Cilydail, 4e MMa
CKJIFOYEHH CJEJIKU U MOJAJEHH MOPBUKH C IIeHa "KymyBa'".

B) (npeduwna 6. ,6” u usm. - pew. om 18.04.2012 2.) AKO HE MOKE J1a CE OTIPEICIIH [IeHa 10 pejia
Ha IpeaxoaHara moATOYKa, KaKTO U aKO HsMa CKIIIOYCHHU CIACIIKWA B JICHA Ha OLCHKaTa, [ICHATa Ha
oOnurauuTe € CpeHONpeTerieHaTa IeHa Ha CKIIFOYSHHUTE C TSIX CACTKU 32 Hal-OnM3Kus AeH
npe3 nocineaHuss 30-7HEBEH IepHuoJ, NpPEeaxoXkaall [eHs Ha OLEHKaTa, 3a KOMTO MMa
CKJIFOYEHHU CIEIIKH.

T) (nosa - pew. om 18.04.2012 2.) B cityuamre, KOraTo He ce MPOBEX/Ja ThProBUs HA MecTa 3a
THProBUs B pabOTHM 3a CTpaHara JHM, MO IIEHATa Ha 3aTBapsHE 3a JCHS Ha IOCIeaHaTa
THProBCKa CecHsl, IPEIX0Xaall AeHd Ha OLlEHKaTa. B cioyuail ye HsMa CKIIOYEHHU CIENIKH B
JIEHsl Ha IOoCJIeqHaTa ThProBCKa CECHsl, NMPEAXOKIalll JEHs Ha OLEHKaTa, CIIpaBeJIMBaTa
CTOHHOCT Ha T€3W MHCTPYMEHTH C€ OTIPE/EIs 10 IIeHaTa Ha 3aTBapsiHe 3a Hal-OJIM3KUs JAEH OT
30-1HeBHUS IEPUOI, TTIPEAX0AK AL ICHS Ha OL[CHKATA.

N) (npeduwna 6. ,,6”. - peuw. om 18.04.2012 2.) B cimydauTe, KOraTo ce omnpeess CrpaBejinBara
CTOHHOCT Ha OOJHUTralyH, MO0 KOWUTO MPEJICTOM IUIalllaHe Ha JIMXBa M MYyOJMKyBaHaTa upe3
cucTeMaTa 3a ThbProBUsl MUJIM B OOPCOBHUS OIOJIETHH II€HA Ha CKJIIOUEHH C TSAX CHENKH WM Ha
IeHa “KynyBa” € HeTHa, CIIpaBeUIBaTa CTOMHOCT ce (opMHUpa, KaTo KbM IyOIHMKyBaHATa
IIeHa ce MpUOaBU ABDKUMUSAT JMXBEH KYIOH KbM JlaTaTa Ha U3BBPIIBAHE HA OIICHKATA:

CTOﬁHOCTTa Ha HanyHaHaTa JINXBA CC onpe;[eml qpe3 M3II0JI3BBAHCTO HaA CJcaHaTa
bopmymna:

C_A

Accint=F*—*—

n E

Ksbnero:

Acclnt — e HaTpynaHUAT JINXBEH KYIIOH

F — e rnmaBHuIaTa (HOMUHATHATA CTOMHOCT) Ha OONMHUTanusaTa

C — T'ouIIHAUST TUXBEH KYMOH

N — OpOAT Ha JINXBEHUTE IJIAIAHUS B TOUHATA

A — U3MHHAIWTE JIMXBO-IHU OT HAYaJOTO HA JIMXBEHHUS TEPUOJ 10 JaTara Ha
n3uucienusTa. Jlaute ce m3uucisBaT Ha 0aza 30 mHUM B Mecel| WM peajieH Opoil THU B
3aBUCHMOCT OT PETJIAMEHTAIMATA B TIPOCTIEKTA 33 ChOTBETHATA EMHUCHSI.

E - Oposar mHum B Tekymwus JHUXBEHUs Tmepuojd. JlHWTe ce wu3uuMciasBaT Ha Oasa
360,364,365,366 nHU B roAMHATA WK pealieH Opoil IHU B 3aBUCUMOCT OT periiaMeHTaIusITa B
MPOCIIEKTAa 32 ChOTBETHATA EMUCHSL.

KbM HeTHaTa 11eHa ce 100aBsi HATPYMAHUs JTUXBEH KYIMOH KbM JICHS Ha M3BBPIIBAaHE HA
OIICHKAaTa U W3YHUCIIeHaTa OpyTHA IIeHa ce M3I0JI3Ba 3a MOCIeABallla OIICHKa Ha OOIUTalusiTa.
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9. (usm. — pewr. om 14.03.2012 2. u pew. om 18.04.2012 2.) IIpM_HeBBL3MOKHOCT jJa 0bLAAT
NPHUJI0KEeHH T. 8. a) - 1), npu GopmMupaHe HA CNPABEUINBATA CTOHHOCT HA 00IUIranuu U
Apyru ¢opMu HAa CEKIOPH3UTHPAH ABJIr (IbJITOBH IIeHHU KHW’KA), JIONYCHATH 10 WIH
ThPIYBAHU HA PeryJUPAH Na3ap WU APYro MACTO 32 ThProBuUsl, KAKTO M 32 onpe/e/siHe
HA CIpaBelINBATA CTOWHOCT HA 00JWraniy, KOUTO He ce ThPryBAaT HA peryJaupaHu
1a3apy WM APYI¥ MecTa 32 ThProBHUA CE MpHjara MeToja Ha AUCKOHTHPAHUTE TapU4HU
noToIHM 1o (hopMyrara mo-70;1y ¢ HopMa Ha AUCKOHTHPAHE:

a) HACTOSIIATa JTOXOJHOCT JIO0 MaJeXa Ha LIEHHU KHUXKA ChC CXOIHU XapaKTEPUCTHKH
(BU, yCcTIOBHS Ha IUIAIIAHE M TaJIeX), JOMYyCHATH 10 WM ThPryBaHH Ha PETyIMpaHH Ha3apu
WIA JPYTd MECTa 3a ThProBHs, KOPUTHpaHAa C PUCKOBA TMpEMHs, OTpa3sBalla pUCKa Ha
emuTeHTa. M300pbT Ha IIEHHATA KHUra, YUATO JOXOJHOCT /IO MaJeXa IIe ce M3IMO0J3Ba KaTo
HOpMa Ha JAMCKOHTHpAaHE, KAKTO M PUCKOBAaTa MpPEMUsS OTpa3siBallla pUCKa Ha €MHUTEHTa, C
KOSITO IIe ce KOopurupa uz0paHaTa HOpMa Ha JUCKOHTHpaHe, ce OOOCHOBaBaT 4Ype3
CpaBHUTENEH aHauu3. M3TOYHMKBT HAa MHPOPMALUSA 32 CPABHUTEIHUTE XapaKTEPUCTUKU €
exxeHeBHUAT OronetuH Ha bOb, odurnmannute OroneTHHU Ha YYXKJIECTPAaHHHUTE PErYJIUpaHU
na3apd WJIM ChOTBETHUTE MECTa 3a ThPrOBHs, HA KOUTO ca JIOMYCHAaTH WJIH CE€ ThPryBar
KHIKaTa, UK JIpyra eJIeKTPOHHA CHCTeMa 3a IIeHOBa MH(opMarus;

0) HacrosIaTa JOXOJHOCT J0 MajeXka Ha JIbPXKABHHU LIEHHH KHUXKA ChC CXOJHU YCIOBUS
Ha IJIallaHe U MajeX, KOpUrupaHa ¢ pUCKOBA MPEMHs, OTpa3siBallla pUCKa HA €MUTEHTa U
JaieHara [eHHa KHUTa.

B) IIPY METOJIa HAa JJUCKOHTHPAHUTE TAPUYHHU MOTOLM CE U3I0JI3BA ClIeHAaTa popmya:

B ZN: Cin F
= (1+ r/n)i—lﬁ-w (1+ r_/n)i—lﬁ-w
Ksnero:

P — 1ienaTa Ha 1ieHHATa KHHUra

F — rmaBHuIIaTa HA IEHHATa KHUTA

C — romuIIHUAT KyIOH Ha 00IUTanusaTa

N — Opoii TMXBEHU TUTALIIAHMS 32 TOIUHA

N — o061 Opoii Ha TUXBEHHUTE TIIAIAHUS

I — IPOLIEHT Ha JUCKOHTUpaHe (paBEH Ha J0XOoJa JI0 MaJexa)
| — MOpeICH HOMEP Ha JINXBCHOTO TUIAIaHe

OHU 00 C1e08AUOMO TUXBEHO NIAUIAHE

- 06wy 6potl OHU MeHcOy 08e TUXEEHU NAAUAHUSL

10. (usm. — pew. om 14.03.2012 2 u pew. om 18.04.2012 2) CropaBemiuBaTa CTOHHOCT Ha
NPEeXBLPJAAEMH HEHHN KHUKA U1 MHCTPYMEHTH HAa NMAPUYHUA 1a3ap, J00VCHATH 10 WJIH
NPUETH 32 ThPrOBUsl HA MECTA 32 THPrOBHS B UY:KOMHA, C€ ONPEIEs:

a) (oon. - pew. om 18.04.2012 2) IpU aKTUBEH Ma3ap - IO LI€HA Ha 3aTBapsiHE KbM JICHS Ha
OIICHKaTa OT MACTOTO 3a ThPIrOBUS,

0) (nosa - pew. om 18.04.2012 2) aKO HE MOXKE Jla C€ OMPEAETH IIeHAa MO TpPeaXOoJHaTa
MOATOYKA - KaTo CpeIHOApUTMETHYHA Ha Il€HA Ha 3aTBapsiHE KbM JE€HS Ha OLICHKaTa U
cpenHaTa II€Ha Ha CKIIOYECHUTE ChC CHOTBETHUTC ILICHHU KHIDKA CICIKH 3a ChINUS JCH.
[lenaTta ce ompenens Mo TO3M PeA caMO B Cllydaid, 4ye MMa CKIIFOUEHHU CIEIKH 3a JICHS Ha
OIIEHKATa,
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B) (npeduwina 6. ,,6” u oon. - pew. om 18.04.2012 2.) aKO HE MOXE J]a C€ MPUIIOKH MPEIX0IHATA
MOJITOYKA, KaKTO U B CJIy4ail, Y€ HSIMa CKJIIOUYECHHU CIEIKH B JEHSA, KbM KOWTO CE€ U3BBHPIIBA
OIICHKATa, O I[eHA Ha 3aTBapsiHE 3a Hal-ONMu3Kus JieH oT 30-IHEBHUS NEPHUO, TIPEIXOMK AL
JIEHs, KbM KOMTO CE€ U3BBPILBA OL[CHKATA;

T) (nosa - pew. om 18.04.2012 2.) B ClIydauTe, KOTaTO HE CE€ MPOBEXIAa ThProBUs Ha MECTa 3a
THProBuss B paOoTHHU 3a bbiarapus mHU, MO IleHa Ha 3aTBapsHE 3a JCHS Ha TOCIeAHATa
THProBCKa CECHs, NMPEAXO0KIAL JICHS HAa OLEHKaTa. B ciaydail ye HsAMa CKIIOUEHH CICIKHU B
JIeHs Ha NOCJEeQHaTa ThProBCKa CECHs, MPEAXOXkJall JCHS Ha OLEHKaTa, CIIpaBelInBaTa
CTOMHOCT Ha T€3W MHCTPYMEHTH CE€ OIpEeys Mo IIeHa Ha 3aTBapsiHe 3a Hall-OMM3Kus JeH OT
30-1HEeBHMSI IEPUO/I, MPEAXO0K AN ICHS Ha OI[EHKATA.

n) (npeouwma 6. ,,6” u usm. - pew. om 18.04.2012 2,) B Clly4aii, 4e IICHaTa Ha OOJIUTALUU ©
M3UYMCIICHa Ha OCHOBATa Ha OpYTHU IICHH, TS C€ M3MOJI3Ba MPSIKO 3a olleHkarta. [Ipu ycrnosue,
4e IieHaTa Ha OOJIUraluuTe € U3UMCIICHa Ha OCHOBaTa Ha HETHU II€HHU, ChOTBETHO Ce Tpujara
1.8, 0.,1".

€) (npeduwna 6. ,,2” - pew. om 18.04.2012 2.) B CIy4anuTe, KOraTo T€ ca JOMyCHATH JI0 ThPrOBHUS
Ha II0OBEYE OT €IHO MSCTO 3a THhPrOBHUs, IO LIEHA HA 3aTBapsiHE KbM JI€HA HAa OLEHKAaTa, OT
MSCTOTO, Ha KOETO KbM JICHS Ha OIEHKAa € M3ThPryBaH HAW-TONSM O00eM MU J0 KOETO
YIPaBISBALIOTO APYKECTBO HMa OCUTYPEH JOCTHIT (aKO MSACTOTO € B Uy)KOWHA);

X) (npeduwuna 6. ,,0” u usm. - pew. om 18.04.2012 2.) AKO HEe MOXKe Jia Ce OTIPE/ICIH LIEHA 110 pefa
Ha 0. ,2”, ,,0”, ,,B”, ., 1 ,,&”, OlleHKaTa Ha KOHKPETHHUS BUJ IICHHU KHIXA CE U3BBPIIBA TIPH
ChOTBETHO Mpujarase Ha 1.5, 1.6.,1.9.

11. (usm. - pew. om 14.03.2012 2. u pew. om 18.04.2012 2.) CrpaBeqyiBaTa CTOWHOCT_Ha
AepUBATHBHHM (UHAHCOBH HMHCTPYMEHTH ce Wu3BbpmBa cbrilacho 1. 4.1 — 4.5,
CrpaBeanuBara CTOMHOCT HA JePUBATHBHHM (DMHAHCOBH MHCTPYMEHTH AONYCHATH 10 WIH
IpHeTH 32 ThProOBUs HA MeCTa 32 ThHProBHs, B UY:k0MHA, ce onpenaens cbriacHo T. 10, 6.

a” _ F” I/I 6 e”
99 I LA

12.1. (npeouwna m. 12 u usm. — pews. om 14.03.2012 2.) [Ipy HEBB3MOXKHOCT Aa Obe MPUITOKEHA
T. 11 mpu ¢popmupane Ha crpaBeyIMBaTa CTOWHOCT HA OIIIMH, IOMYCHATH 10 WU ThPTryBaHU
Ha peryaupaHy Ma3apy WIK IPYTH MECTa 3a ThProBUs, CIIPaBeIMBATa CTOMHOCT Ce€ Ompeaens
Karo ce m3noyBa nmoaxona Ha Black-Scholes 3a ompenensine Ha 1ena Ha ommus. MoaenbT
Black-Scholes tperupa onenkara Ha ommuMM 3a TMOKynKa (KOJI OMNIMHU), TOPaad TOBa
dbopMHpaHETO HA CTOMHOCTTA HA MMYT OMIIUATA IIe € (YHKIMS Ha IIeHAaTa Ha KOJI OMIHUA 3a
CHOTBETHUS aKTUB MIPH CHIIHUTE YCIOBUSI.

@opMyiia 3a omnpeersiHe Ha [ieHaTa Ha IIyT OIILUs:
P=C+Xe™"-S,
Kpaero:

C — llenara Ha KOJ ONIMATA, H34KCIIeHa o Moaena Ha Black-Scholes.

X — Lenara Ha ynpaknsiBane Ha onuusita (Strike price).

e —2.71828, ocHOBaTa Ha HaTypaJiHATa JJOTaPUTMHUYHA (PYHKITHSL.

I — be3pUCKOB JIMXBEH IPOLEHT.

T — Cpoxk A0 najexxa Ha ONIHUATA B TOJAUHH.

Xe™ = PV (X) — HacTosiIaTa CTOMHOCT Ha [IEHATA HA YIPAKHSIBAHE HA OTILIHSATA.
So — Tekymia nena Ha 6a30BHsI aKTUB (TO3H 32 KOWTO € KOHCTPYHpaHa OIIIUATA)
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WNzuncagsane Ha “C” — 1eHaTa Ha KOJI OMIMATA 38 CHOTBETHHUS aKTHUB CHC CBHIIUTE
napametpu (popmyna na Black-Scholes):

Co=SoN(d1)- Xe™N(d>)

Kvaero

In(So/ X)+(r+02/2)T
oT

da

d, =d, —oT

U KBJIETO

Co — Teky1a CTOMHOCT Ha KOJI OTIUsATA

So — Tekymia niena Ha 6a30BUS aKTUB

N(d) — BeposiTHOCTTa eauMH Ciy4aeH OIMUT BBPXY CTAaHIAPTHOTO HOPMAIHO
pasnpezenieHne 1a UMa CTOMHOCT mo-manka oT d. ChOTBETHHUTE CTOMHOCTH MoOraT Ja ce
HaMepsAT B TAOJIUIM ChC CTOMHOCTUTE Ha HOPMAITHOTO Pa3NpesieieHue.

X —Ilenara Ha ynpaKHsIBaHE Ha OIILHSTA

e —2.71828, ocHoBaTa Ha HaTypajHaTa JOTapUTMHYHA (PYHKIIHS

I — be3pUCKOB JIMXBEH IPOLEHT.

T — Cpoxk A0 najexa Ha ONIHUATA B TOJAUHH.

Xe™ = PV (X) — HacTosiIaTa CTOMHOCT Ha IIEHATA HA YIPAKHSIBAHE HA OTIIHSATA.

In — ®yHKIMsATa HATYpAICH JIOTapUTHM

6 - CTaHaapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BPAIlAEMOCT Ha TOJAMIIHA 0aza
(TOCTOSIHHO KanmuTaIM3upana) Ha 0a30BHUs aKTUB (BOJIATHITHOCT).

CraHIapTHOTO OTKJIOHEHHWE HAa HOpMAara Ha BB3BPALIAEMOCT 332 h HaOMIONCHHS ce

M3YHCIABA MO popMyaTa:

n Z”:(rt -7’

n-1e n

KpACTO I ¢ cp€aHaTra BbB3BPAIIACMOCT 3a IICpUOAda Ha H3BaJKaTa. HopMaTa Ha
BBH3BpaAIlaCMOCT B JICHA t ce onpeaciisi B CbOTBCTCTBUEC C MMOCTOAHHATA KallUTAJIU3allUs KaTO

I’t=|n(St/St-1).

12.2. (nosa — pew. om 14.03.2012 2.) Ilpu HEeBB3MOXKHOCT na Obae mpuioxkeHa T. 11 mpu
dbopMupaHe Ha cHpaBeIMBaTa CTOMHOCT HAa BapaHTH, JOMYCHATH J0 WIM ThPryBaHU Ha
peryiupaHy ma3apy Win IPYTd MecTa 3a ThPrOBHs, U ThPTyBaHH HAa U3BHHOOPCOBU Ma3apH,
CIpaBeIMBaTa CTOWHOCT Ce€ Ompenens Karo ce u3mnoin3Ba ¢opmynata mo T1.12.1 3a
M34YKCIIIBaHE Ha I[€HaTa Ha OIIIMU 3a TOKYIKa (KOJI OILUK).

12.3. (npeouwna m. 13 u usm. — pews. om 14.03.2012 2.) [Ipy HEBB3MOXKHOCT Aa Ob€ MPUITOKEHA
T.11 mpu opmupane Ha 1eHa 3a CHpaBeAIUBaTa CTOMHOCT Ha (PIOYBPCH, AOMYCHATH A0 MU
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THPI'YBaHU Ha PETYIMPAHU I1a3apy WU APYTd MeCTa 3a ThPrOBHs, IIOCIEABAIIATA OLEHKA Ce
U3BBPILIBA [10 CICAHNS HAYMH:

F={S-PV(D,0,T)}* (1+Rf)T '

Ksaero:

F — nena Ha roubpC KOHTPAKT;

S — cmor 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — Hacrosiima CTOMHOCT Ha OYaKBaH TUBUICHT
Rf — Oe3prCcKOB JIMXBEH MPOIICHT;

T — Opoii 1HU Ha KOHTpaKTa, pa3zieneH Ha 365.

13. (nosa — pew. om 14.03.2012 2.) CripaBesIMBaTa CTOMHOCT HA JePUBATUBHM (UHAHCOBH
HHCTPYMEHTH, ThPIYBAaHH HA W3BbHOOPCOBH Ma3apy, ce€ ONpeAeis o LeHa "KymyBa' Ha
MapKeT-MEUKbD IPU 3aTBAPSHE HA I1a3apa B JICHs, KbM KOMTO ce M3BBbpIIBa oleHKara. [Ipu
HEBB3MOXHOCT J1a ObJIe PUIIOKEHO TOCOYEHOTO TMPABHUIIO:

13.1. CnopaBeanuBaTa CTOMHOCT Ha OILMWH, THPryBaHH Ha HM3BBHOOPCOBU IMazapH, ce
orpeens Kato ce u3noji3Ba Gopmynara mo 1.12.1;

13.2. CnpaBeanuBaTa CTOWHOCT Ha BaJTyTHUTE (POPYBPIAHU JOTOBOPHU CE€ OMPEeNs KaTo ce
usnoii3Ba (opmynara mo—moiy. Korato cpoxbT 10 majnexa Ha BalyTHUTE (GopybpAHU
JIOTOBOPH € MO-MalbK OT | Mecel W B ciydail, ye ca HaIUIE HE3HAUUTEIHHU PA3JIUKU I10
OTHOIIEHHE HAa CTOWHOCTUTE HA JIMXBEHUTE MPOLEHTH, IOpaaud KpaTKUs CpOK U
PEeHeOPEKUMO MAJIKOTO BIIMSHHE HA JTUCKOHTOBUTE (PaKTOPH, ce MpHemMa, ue GOopybpIAHUAT
BaIyTeH KypCc KbM JlaTaTa Ha OIpeIeisHe Ha chpaBemiuBara croiHocT (t) e paBeH Ha
TEKYILHs CIIOT BAIYTEH KypC.

KBJETO:

V1t - cToiiHoCT Ha (hOPYBPIHHS TOTOBOD;

N — pa3mep Ha GopybpIHUS TOTOBOP;

C - Tekymus CrioT Kypc MEXy ABETE BAIYTH;

P — dopybpaeH BanyTeH Kypc, JOTOBOPEH MPH CKITFOUBAHETO Ha (POpybpAHUS TOTOBOP;

W nBarta BamyTHHM Kypca ce M3pa3sBaT KaTo €AMHUIM BailyTa B 3a eqHa eauHuia Bamyra

IA — 0e3pHCKOB JINXBEH MPOIICHT 3a BAIyTa A;
IB — Oe3pHCKOB JIMXBEH MPOICHT 3a BainyTa B;
T — nara Ha mazgex Ha GOPYbPAHUS JOTOBOP;
t — Tekyma nara.

13.3. CnpaBennuBara CTOMHOCT Ha (QOPYbPAM, PA3IMYHU OT MOcoyeHuTe o T.13.2., ce
oTpeiens KaTo ce u3Moj3Ba ¢popmynata mo 1.12.3.
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14. (usm. — pew. om 14.03.2012 2.; npeouwna m. 15 (m. 14 e omm.) — pew. om 18.04.2012 2.)
CnpaBez[JmBaTa CTOMHOCT Ha CPOYHUTE U 6e3cpqunTe ACNO3UTH, NMApUTEe HAa Kaca M
KPAaTKOCPOYHUTE B3CMaHHUA CC OIIPCIACIIA KbM ACHA Ha OLICHKATa, KaKTO CJICABA:

a) CPOYHHUTC ACTO3UTHU - IO HOMHHAJIHATA UM CTOMHOCT | Inojgaramara c€ CbhIJIACHO
JIOTOBOPA HATpYIaHa JINXBA;

0) mapuTe Ha Kaca - M0 HOMUHAJIHA CTOWHOCT;

B) 6€3CPOYHHTE JICTIO3UTH - [0 HOMUHAIHA CTOHHOCT;

F) KpaTKOCPOYHUTC B3CMAHUA 0e3 ONpCAC/ICH JIMXBCH IIPOUCHT HWJIM O0XO04 - II0
ceOeCTOMHOCT;

,Z[) KpaTKOCPOYHUTC B3€MaHUd C OINpPCACIICH JIMXBCH MPOLCHT WM O0XO04 - 11O
ce0eCTOMHOCT, yBEIMYEHA C ToJjaraiiara ce ChIJIAaCHO JO0TrOBOpa HAaTpylaHa JIMXBa WIH
JO0XOJ.

15. (npeouwma m. 18 (m. 17 e omm.) u usm. — pew. om 14.03.2012 2.; npeduwna m. 16 u usm. — pewr. om
18.04.2012 2.) HOC.TIe)lBaIHaTa OIICHKA HA UHCTPYMCHTUTC HA NMAPUYHUSA 1a3ap AOIYCHATH
J0 WM THPIryBaHU HA PEryjJupaH na3dap HWJIH JAPYyro MACTO 3a ThbProBUA CC€ OIPECACIIA
cbriacHo T. 10, 0. ,,a” — ,,e”. [Ipu HeBB3MOKHOCT aa ce mpmioxkar T. 10, 6. ,,a”° — ,,e”, KakTo u
3a UHCTPYMEHTHUTE Ha TapUYHUS I1a3ap, KOUTO HE CE ThPryBaT HA PEryJupaH nas3ap WiH Ipyro
MSICTO 32 THPTOBUS, CE M3MOI3BAT CICTHUTE POPMYITH:

CroifHOCTTa Ha JETIO3UTHUS CEPTUQHKAT C€ ONpEeNs Mo cieaHara Gopmyna:

MV
I:)CD =—d’
1+ ix—
365)
KBACTO:
MV = Nl 14 S x 9
"\ 200 " 365

Pcp e cToiiHocTTa Ha AETIO3UTHUS CePTU(HKAT;

MV — cToifHOCTTa Ha IENO3UTHUS CePTH(PUKAT Ha MAIEKa;

N — HOMHMHaJIHA CTOHHOCT Ha JCTIO3UTHUS CEPTU(UKAT;

d — Opoii 1HUM OT HaTaTa Ha MPEOLICHKA 0 MaIeKa;

| — IMCKOHTOB IMPOIICHT;

C — JINXBa, TUIATUMa BBPXY JIENO3UpaHaTa cyma, I0COYeHa BbpPXY cepTu(duKara.

KpatkocpoyHuTe Abp>KaBHM IICHHM KHIKA (CHKPOBHIIHM OOHOBE) CE€ OICHSABAT IIO
¢dopmymnara:

. d
PTb = N 1—(|Xﬁj

P1p € 11eHaTa Ha CHKPOBUIIIHHS OOH;

N — HoMHHAJIHA CTOHHOCT;

| — IMCKOHTOB MPOIIEHT;

d — Opoit HU OT JaTaTa HAa MPEOIICHKA JI0 MaJIekKa.

JIMCKOHTOBaTa HOpMa B TOpHHUTE (GPOPMYIH C€ OIpeeNns ChIylacHo T. 9, 6. ,,a” nm 1. 9, 6. ,,0”
OT HACTOSIIUTE PaBHJIA.
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16. (npeouwna m. 16 - pew. om 14.03.2012 2., npeouwna m. 17 - pew. om 18.04.2012 2.)
DuHAHCOBHUTE AKTHUBU, TCHOMHUHUPAHU B YYVKJICCTPAHHA BaJyTa, CC IPCU3YUCIABAT B
JIEBOBAa PaBHOCTOWHOCT, OIpeeNieHa 1Mo HEHTpaHUs Kypc Ha bbiarapckara HapojgHa OaHka,
BaJInJCH 3a ACH:A, 3a KOMTO ce OTHacs OIICHKAaTa.

B. (usm. — pew. om 14.03.2012 2.) QOueHKa HA macuBuTe HA DoHIA

CroliHOCTTa Ha MacUBUTE 3a LEJIUTE Ha OIpeAesisHe Ha HETHaTa CTOMHOCT Ha
aktuBuTe Ha DOHIA € paBHA Ha cymara OT OAaJaHCOBUTE CTOMHOCTH Ha KPAaTKOCPOUYHUTE U
IBITOCPOYHUTE 3aABJDKCHHST MO0 OamaHca KbM JIGHS, 32 KOWTO C€ OTHACs OIICHKATa.
3aabKEHUsATa, IEHOMUHUPAHU B UY)KJI€CTpaHHA BANlyTa, C€ U3UYKCIIABAT MO LIEHTPAIHUS KypC
Ha bHDb, Banmunien 3a meHs, 3a KOMTO ce OTHACS OIICHKATA.

B. (usm. — pews. om 14.03.2012 2.) Qnipe/ieJisiHe HA HETHATA CTOMHOCT HA AKTHBHUTE

Herna croiiHoct Ha aktuBUTE HA POHAA 3a LEIUTE HA ONPEACISIHE HA EMHUCUOHHATA
CTOMHOCT U IIeHaTa Ha OOpaTHO M3KYITyBaHE Ha JSUIOBETE C€ M3UUCIIABA KaTO OT CTOWHOCTTA
Ha BCHYKHM aKTHUBH, M3UYMCIIEHA ChIVIACHO HacrosimuTe lIpaBuna ce u3Baau CTOMHOCTTA Ha
BCUYKH 33JIbJDKEHUs 10 OanaHca, 34ucieHa chriaacHo Hactosimute [IpaBuna (§ 1, 1. 13 ot
JonbaauTennure pasnopenou Ha 3AKUCATIKN).

I'. Possita Ha oauTopuTe HA DOH/IA 32 OLIEHKA HA NOpPTdelanTe U onpeaeasHe HA

HCA

Ponsara Ha oguTopuTe 3a orieHKa Ha noptdeinure u onpenensHe Ha HCA e na nanar
OJIMTOPCKO MHEHHE B CBOTBETCTBHE CbhC 3aKOHAa 3a HE3aBUCHUMHUS (UHAHCOB OJUT H
npodecHoOHAIHUTE M3UCKBaHUSA Ha MEXIyHapOJHHUTE OJUTOPCKH CTaHAApTH, 3a TOBA e
M3TOTBAHUTE OT YmpasisBamoTo JlpyxecTBo (unaHcoBu oTyetn Ha DoHIA HE CHIBpPXKAT
CBILIECTBEHN HETOUHOCTH, OTKIOHEHUS U HECHOTBETCTBUA. OIUTHT BKIKOYBA IPOBEPKA Ha
0azara Ha TECTOBE Ha JOKa3aTeJCTBAaTa OTHOCHO CYMHTE U ONOBECTSBAHUATA, MPEJICTABEHU
BbB (puHAHCOBUTE OTYeTH Ha POHIA W OlLEHKA Ha MPUIATAaHUTE CUYETOBOJHU NPHUHIMUIHU H
CBILIECTBEHUTE OLICHKU, HAIIPABEHU OT PbKOBOJACTBOTO, KAKTO U LISUIOCTHOTO IIPEACTABSHE BbB
(UHAHCOBUTE OTUETH.

II. IIpouenypa 3a onpeaessiHe HA HETHATA CTOMHOCT HA AKTUBHUTE, HETHATA
CTOMHOCT HA AKTHBHUTE HA €IMH Js1JI, ECMUCMOHHATA CTOMHOCT U IleHATA HA 00PaTHO
u3KkynyBaHe Ha asuioBere Ha JloroBopeH @oun "KTh ®ona Axkuun'’

Ta3u npouenypa ce 0OCHOBaBa Ha MU3MCKBaHUATA Ha 3akoHa U IIpaBwiara Ha PoHpa.
bankara Jlemo3uTtap ochliecTBsiBa OOIMIMS KOHTPOJ MO Cla3BaHe Ha 3akoHa, [IpaBuiaTa Ha
®onna u Hacrosure IIpaBuia npu onpezessHe Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA
CTOHHOCT Ha aKTUBUTE Ha €IWH [5UI, €MUCHOHHATa CTOMHOCT M IIeHaTa Ha OoOpaTHO
U3KylnyBaHe Ha asiosere Ha PoHpa. YmpaiaaBamoTo JpyKecTBO OCBILNECTBSBA JIEHHOCTTA
no cbOMpaHe W aHAIM3MpAaHE Ha BCHYKM JOKYMEHTH M BCiKa HH(QOpPMaLUs, KOUTO IIe
IIOCIYXKAaT 3a ONPEIEIIHETO HAa HETHaTa CTOMHOCT Ha AKTUBUTE, HETHATa CTOMHOCT Ha
aKTHUBUTE HAa €IUH [sJI, EMHUCHOHHATa CTOWHOCT W IleHaTa Ha OOpaTHO H3KYIyBaHE Ha
nsmoBere Ha JloroBopHuss DoHA, KaKTO M 32 M3BBPIIBAHETO HAa BCHYKH HEOOXOIUMH
CYETOBOJIHU OIIEPALIMH, BbB BPb3Ka C Ta3u JAECHHOCT.
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1. (usm. — pew. om 14.03.2012 ) JInna, onpeAeasiii M yNIPAKHABAIM KOHTPOJ NPH
onpeneasiiero Ha HCA, HCA Ha eauH 1s1)1, eMHCHOHHA CTOMHOCT M IIeHA Ha 00paTHO
HU3KyINlyBaHe

Hernara croiinoct Ha aktuBute (,,HCA”), HCA Ha enuH asisl, eMHCHOHHATAa CTOMHOCT
U IIeHaTa Ha 00paTHO M3KyIyBaHe Ha jssoBere Ha DoHma ce U3UMCIsIBaAT OT YNPaBISIBALIOTO
HpyxecTBO 11oa KOHTpoJs1a Ha bankara Jlenosurap npu criasBane Ha Hactosuure [Ipasuia.
HCA, HCA Ha emuH 151, eMUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpPAaTHO HW3KYIyBaHE CE
U3YHUCISABAT OT OTHEN ,,YIpaBieHWe Ha moprdeinn” (KOWTO OTroBaps 3a OlEHKaTa Ha
akTuBuTe Ha POHAA) CBBMECTHO C OTHEN ,,YIPABIECHHWE HAa KOJEKTUBHU WHBECTUIMOHHU
cxemu” (KOMTO mpenocTaBst HH(GOPMAIHS 32 U3BBPIICHUTE CAECNIKH IO Mpojaxda u oOpaTHO
u3KynyBaHe Ha jsioBe Ha @DoHma, u Opos Ha JAdjI0BeTe B OOPBIICHHE) U OTHAEIN
,,C4ETOBOACTBO” (KOMTO OCYETOBO/ABA ONIEPALIMUTE, U3TOTBSI pa3leyaTKy HA TPAH3AKLUUTE U
cajjjaTa IO pasIulaliaTeJHUTE cMEeTKM Ha DOHJa; OLIEHABa CTOMHOCTTAa Ha IMAaCUBUTE Ha
®onna u onpenenss HCA, HCA Ha emuH 151, eMHCHOHHA CTOWHOCT W IIeHa Ha OOpaTHO
u3KynyBaHe Ha fsnoBere Ha PoHma Ha 6aza M Ha MH(OPMAIUS OT TOPENOCOYCHUTE IBA
OT/eNa).

Otnmen ,,YmpaBneHue Ha pucka’ Ha YrpasiasBamoTo JlpykecTBo cieau 3a
CIla3BaHE MHBECTUIIMOHHUTE OTPAaHUYEHUS U JIMMUTH, 3BEHOTO 32 HOPMATHUBHO ChOTBETCTBUE
Ha YmnpaisBauloto JpyXecTBo cieny 3a clia3BaHE Ha HOPMATUBHUTE M3MCKBAHUS OTHOCHO
neiiHoctta Ha ®onpa, a CbBeThT Ha AMPEKTOPUTE Ha YmpaBiasaBamoro J[[pyxecTBo
OCBIIECTBSIBA OOIl KOHTPOJI BBPXY JEHHOCTTa Ha BCHYKM OTHENU M CIYKHUTENH,
BKJIIOYUTENHO BbpXy mpoileca Ha onpenensHe Ha HCA, HCA na eaun as1, eMUCHOHHATa
CTOMHOCT M IIeHaTa Ha 00paTHO M3KYyIyBaHE Ha JSLIIOBETE HA YIpaBJIsiBAaHUTE (DOHIOBE.

bankara /leno3urap cieau 3a cia3BaHe Ha 3aKOHOAATEIICTBOTO U BCUYKU IIPAaBUIIA
Ha QoHJa NpU ONpeeIsiHE Ha CTOMHOCTTA Ha JIsno0BeTe Ha DOHIa Ype3 CIIY)KUTEIIUTE OT CBOS
OTAEI, NPENOCTaBsAL] IMONEYUTEIICKU YCIYI'H, II0 pela U IIPU YCIOBHUATA, YCTAHOBCHU B
3aKOHOJATEIICTBOTO U JOTOBOPA 3a ACTIO3UTAPHU YCIYIH.

3agbiokeHne Ha YmpaisgBailoro JlpykecTBO € MyONHMKyBaHETO Ha €MHUCHOHHATa
CTOMHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHe.

2. (usm. — pew. om 14.03.2012 2.) Texnosnorus 3a onpeaenassne Ha HCA, HCA Ha equn
AslJ, €eMHCHOHHA CTOMHOCT M IeHAa Ha o00paTHO Wu3KynyBaHe. TexXHOJOrMYHO M
NMPOrpPaMHO OCUT'yPSIBaHE.

2.1. Hernara croiiHOCT Ha akTuBUTE Ha JloroBopHus ®OHA U HETHATA CTOMHOCT Ha aKTUBUTE
Ha €/IMH [T Ce ONpPENeNiT BCEKH paboTeH JieH, NMPH YCIOBUATA M MO pela Ha HACTOSIIUTE
[IpaBuna, chriaacHO AEHCTBALIOTO 3aKOHONAATENCTBO, [IpaBmnara u IIpocnekTa 3a myOnu4HO
npemylaraHe Ha JasuioBe Ha @onpa. YnpasiaasamoTo JlpyKecTBO U3BBPIIBA OLICHKA Ha
noptdeiina Ha DoHpma, ompenens HETHaTa CTOMHOCT Ha akTuBUTe Ha DOHIA, HETHATa
CTOMHOCT Ha aKTUBUTE HA €IUH U, U U3YUCIIIBA €MUCUOHHATa CTOMHOCT M ILIEHATa Ha
o0OpaTHO U3KyIlyBaHe 1oj KoHTpoJsia Ha bankara JlemosuTap.
2.2. Tlpouenypa 3a ompeJeNissHe HAa HETHAaTa CTOWHOCT Ha akTuBuUTe Ha (DOHIA, HETHATa
CTOMHOCT Ha aKTUBUTE HAa €IWH [5UI, €EMUCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO
M3KYIyBaHe, 10 KOUTO C€ M3ITBJIHIBAT OPBYKH, MTOJIQICHU B 1ajieH padoTeH neH (aeH T):
» 1o 10,00 gaca Ha cnenBamus paboteH aeH (neH T+1) YmopasmsaamoTto [pyxecTBo
nonyyaBa ot llentpanen paenosutap A/l wuHdOpManus OTHOCHO CIEIKHUTE 3a
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npoaax6a u oOpaTHO M3KYIyBaHE Ha JSUIOBE C MPUKIIOUMI CETHIMEHT U 3a Opost
nsutoBe Ha DoHAA B OOpBINCHNUE;
Mexny 10,00 u 11,00 yaca na gen T+1 ce u3BbpIIBa CIECAHOTO:

» W3BBPIIBA CE OCUYETOBOISIBAHETO HAa BCHYKH orepanuu Ha DoHma u ce ompenensar
CTOHHOCTHTE Ha aKTHBHUTE M MacuBuTe Ha DOHAA CHIIACHO HACTOSALIUTE MpaBUia 3a
JIeHsI, 32 KOMTO ce oTHacs orieHkata (aeH T);

» OIpeleNsiT Ce HEeTHAaTa CTOMHOCT Ha aKTUBUTE, HETHAaTa CTOMHOCT Ha aKTHUBUTE Ha
€IMH [51 U ce INpUeMa PEIIEHHE OTHOCHO €MHCHOHHATa CTOMHOCT M Ii€HaTa Ha
o0paTHO HM3KylyBaHe Ha JsuioBeTe Ha POHIA, MO KOWUTO IIe ObAAT HU3MBIHIBAHU
MOPBYKH, MOAaneHu npe3 aeH T. HeTHarta CTOMHOCT Ha aKTUBUTE HA €OUH I CE
ompenens KaTo HETHAaTa CTOMHOCT Ha akTuBuTe Ha PoHjAa ce paszgenu Ha Opost Ha
ISITOBETE B OOpBILEHHE B MOMEHTa Ha TOBa omnpejensHe. EMucHOHHaTa CTOHHOCT e
paBHa Ha HCA Ha enuH 7471, yBelIMYeHA C pa3xoJUTe M0 EMUTHPAHETO B pa3Mep Ha
0.25% ot HeTHara CTOMHOCT Ha akTUBUTe Ha enuH A, llenara Ha oOpaTHO
u3kynyBaHe e¢ paBHa Ha HCA Ha eauH As, HamaleHa C pa3XxoauTe 3a 0oOpaTHO
n3kynyBane B pasmep Ha 0.5% oT HeTHara CTOMHOCT Ha AaKTUBUTE Ha L
EmucruonHara CTOMHOCT M LieHaTa Ha OOpaTHO M3KYIyBaHE cC€ 3aKpBIJAT [0
YETBBPTOTO YHUCIIO CIIE] AECETUYHMS 3HAK.

» 10 11,00 vaca na nen T+1 ce m3npama Ha bankata Jleno3utap u34nciIeHaTa HETHA
CTOHHOCT Ha aKTMBHTE, HETHAa CTOWHOCT HA AKTHUBUTE HAa €IUH JSUI, EMUCHOHHA
CTOHHOCT U IIeHa Ha 00paTHO U3KyIlyBaHe Ha JsutoBeTe HA DOHAA, KAKTO U Ha IslaTa
uH(pOpMaIKA 32 OTNPEACISIHETO UM, BKIIFOUUTEIIHO 32 OpOosi Ha MPOJAZCHUTE U 0OpaTHO
W3KYIEHHU JSUTOBE C IPUKITIOYMIT CETHJIMEHT;

» 1o 12,00 yaca na nen T+1 ce m3uakBa moTBBpXkAeHUE oT bankara [lemosuTap 3a
MPAaBUIHOCTTAa HA TaKa M3YMCICHUTE HETHA CTOMHOCT HAa aKTUBUTE, HETHA CTOMHOCT
Ha aKTUBUTE HA €IMH JsJ, EMUCHOHHA CTOMHOCT U IIeHa Ha 0OpaTHO M3KYyIyBaHE Ha
nsmoBere Ha PoHna (MpU KOHCTATUPAHU HAPYLICHHS C€ M3BBPLIBAT KOPEKLIUH Ha
HECHOTBETCTBHUSATA);

» 1o 12,30 yaca na nen T+1, B KOHTO ce M3BBpILIBA M3YHCISBAHE Ha €MHUCHOHHATa
CTOHHOCT M LIeHaTa Ha OOpaTHO M3KYyIyBaHE 3aBBpIIBa Mpolleca MO ONpeAeiIsiHe Ha
HETHATa CTOMHOCT HA aKTHBUTE.

Jlo kpas Ha paboTHusi neH (meH T+1), B KOWTO ce M3BBPIIBA HM3YHMCISBAHETO Ha
eMHCHOHHAaTa CTOMHOCT M IIeHaTa Ha oOpaTHO W3KynmyBaHe Ha jsjoBere Ha @onna
(mpunoxkumu 3a NOpPBYKH, nojaneHu B JeH T), YmpasnsaBamoro JpykecTBO yBeAOMsBa
Komucusra 3a ¢puHaHCcOB Haa30p, ynpasieHue “‘Haa3op Ha MHBECTHLMOHHATA JEWHOCT 3a
eMHCHOHHATa CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KynyBaHe Ha asnoBere Ha Ponpa. o kpas
Ha pabOTHUS JIeH, B KOMTO ce M3BBPIIBA M3UUCIIIBAHETO HA EMUCHOHHATA CTOMHOCT U IIeHATa
Ha oOpaTHO Wu3KymyBaHe Ha jsjoBere Ha @Donma VYmpasisgBamoro JlpyxecTBo
nyOnuKyBa/00sBsBa TE3U TaHHU:

» Ha bearapcka ¢onmosa 6opca — Codus 3a BKIIOYBAaHE Ha EMHUCHOHHATA CTOMHOCT H
[[eHaTa Ha 00paTHO M3KyIlyBaHe B OrojeTnHa Ha Oopcata (IpU YCIOBHE, Y€ JISIIOBETE
ce TepryBaT Ha bODb);

» B o¢puca Ha VYmnpaBmsaBamoto JlpyxecTBO, KbIETO c€ MNpHeMaT MOPBUYKHTE 32
npofaxx6a U 0oOpaTHO M3KyNyBaHE Ha [SJIOBE M CE OCBHIIECTBABAT KOHTAKTUTE C
MHBECTUTOPUTE U MPUTEKATEIUTE Ha JsuioBe BHB POHNa;

» Ha MHTepHeT cTpanumara Ha YnpasisBaoro /IpyxecTso.

Haii-manko 1Ba IbTH MECEYHO, HAa pPAaBHU MHTEPBAIM OT BpeMe, YIIPABISABALIOTO
JlpyxecTBO 0O0sBSBa B KOMHUCHSTA U IyOJIMKYBa IO TOPEMOCOYECHUS HAYMH U 0000IIeHa
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uHpoOpMaIMs 32 eMUCHOHHATAa CTOWHOCT M IIeHaTa Ha 0OpaTHO M3KyIyBaHE Ha JSJIOBETE Ha
®onpa, ¢ popma u crABpKaHKE, OnpenesieHd B wi. 77 oT Hapenda Ne 44.

VYnpasnsBamoro [lpyXecTBO BOAM NPOTOKOIU 33 OOCHKIAHUATA, PEIICHUSATA H
M3TOYHUIIMTE HA HHPOPMALIKS, CBBP3aHU C ONPEICISIHETO Ha HETHATA CTOWHOCT HA aKTUBUTE
Ha @onga. KeM mpoTokosnuTe ce mpuiarat mHpopMmanusaTa U JTOKyMEHTAlMATa, KOUTO ca
M3II0JI3BaHU 34 B3eMaHe Ha pemeHusATa. [Iporokonnrte ce cbXpaHsaBaT MUHUMYM IIE€T T'OJUHU.
[[sanocTHaTa mokymeHTarus u uHbopMmaims, cBbp3ana ¢ onpenensue Ha HCA na ®@oHpa u
HETHaTa CTOMHOCT Ha €JIMH JIJ1 CE ChXpPaHsABA HAa XapTHEH U MarHUTEH HOCUTEN (2 KOMHUs).
PbKOBOIMTENAT HA 3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE HA YNPaBIABAIIOTO JpyKeECTBO €
OTTOBOPEH 34 CbXPaHSABAHETO Ha IOKYMEHTHUTE, CBbp3aHU ¢ nzuuciennero Ha HCA Ha @onna
U OIIPEJIEIIIHE HAa HETHATa CTOMHOCT HAa aKTUBUTE HA €IUH A1
KoHTpoabT BbpXy Ipolieca Ha ChbXpaHsIBaHE HAa JOKYMEHTHUTE, CBbP3aHU C U3UMCIEHUETO Ha
HCA na ®onpma u omnpenenssHe Ha HETHATa CTOMHOCT Ha AaKTUBUTE Ha €AWH ST CE
ochbliecTBsiBa 0T M3nbiaHurenHus uneH Ha CpBera Ha jupekropute (M3mbaHutenHus
JHupektop) Ha YnpasusaBaorto [pyxecTso.

W3roununure Ha nHpOpMarys, onpenensmia 3a n3uucisasane Ha HCA, ca opuumannus caidt
Ha perynupanus naszap, mbpBuunHutTe muabpu Ha LK, Poiirepc, Bloomberg, CEDEL,
EUROCLEAR, kOTMpOBKM Ha LIEHHHM KHWXa, IpenocraBeHHM oOT LleHTsp 3a ILieHOBa
uHpOpMaIKs Ha TIEHCUOHHOOCUTYPUTEIIHUTE JIPYKECTBA U JIp.

VYHpaBisBamoTo JIPYKECTBO CUCTEMAaTH3Upa, KIacUpHUIMpa MU TOCOYBA H3IMOJI3BAHUTE
M3TOYHUIM HA MH(OpMAaIus.

2.3. YmpasnsBamoTo [IpyKecTBO H3MOJ3Ba HPOTPaMeH MPOAYKT HpPU M3UMCISABAHE HA
HETHATa CTOMHOCT Ha aKTHBHUTE, EMUCHOHHATa CTOWHOCT M LIeHaTa Ha OOpaTHO M3KYITyBaHE.
[TporpaMHHAT MPOJYKT € CBBbpP3aH ChC CUETOBOJHATAa cucreMa Ha DoHIa, KOETO MO3BOJISABA
3ajaraHe Ha MaKeTH 3a OCYETOBOJSBAaHE HA pA3IMYHUTE ONEpalud U TOCIEIBAIIO0
aBTOMATHYHO TEHEpPUpaHE Ha CYETOBOJHHUTE 3alHMCH, KOUTO C€ NMpPHEMaT B CYETOBOJHATA
cucrema. TO3M THUIl CBBP3AHOCT EIUMHUHHpPA HEOOXOJMMOCTTa OT JBOWHO BBBEXKJAHE Ha
JaHHU M JONpPUHACS 3a M30srBaHe Ha TPEIIKM NPU TMOBTOPHO BBBEXKIAHE HAa HMJICHTHYHA
uHpopmanusa. lleHure Ha UHCTpyYMEHTUTE, ThpryBanu Ha b®Pb ce BBBexmar upes
UMIOPTHPAHE B MPOTPaMHUS MPOJIYKT Ha o(puIHaTHUSA OOpCOB OIOJIETHH, KOETO eTUMHUHUPA
pHCKa OT IPELIHO BBbBEXJaHE HAa AaHHU. LleHuTe Ha OCTaHaIMTE MHCTPYMEHTH CE BBBEXIAT
ChC CIIEHUAIHO Ch3JaJeH (ailll, KaTo KOPEKTHOCTTa UM C€ TMpoBepsiBa OT 3BEHOTO 3a
HOpMAaTUBHO choTBeTcTBHE. C 1ed 3ammra Ha JaHHUTe W HM30ArBaHE HA TPELIKH, B
pOTrpaMHHMS MPOYKT ca 3a/1aJICHA HUBA Ha JIOCTHII 32 BCEKU OTJENCH CIY)KUTEN, Y4acTBall B
rOpPEONHCaHnuTe JeicTBUA. BCHUKM BBBEJCHU NaHHH C€ ChXpaHSIBAaT HA CHPBBP, KOETO
MI03BOJISIBA M3MOJI3BAHETO UM IO BCSKO BpEMe, C IIeJ MPOBEPKa 3a MPEIX0AHU NEPUOJIH U T.H.

Wudopmanusra 3a npaBuiaTa 3a U3YHCISBAHE Ha HETHATA CTOMHOCT HAa aKTUBUTE, TSIXHOTO
npujaraHe, JOKyMEHTauusATa W WH(pOpMAIMiTa, M3MOJ3BaHA 3a ONpeAessiHE Ha HeTHaTa
CTOHHOCT Ha aKTUBUTE, EMHUCHOHHATA CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KyIyBaHE, KaKTO M
Ipyrd JJaHHW, Bb3 OCHOBAa Ha KOUTO C€ H3UMCISIBA HETHaTa CTOMHOCT Ha aKTHUBMTE, C€
ChbXpaHsABAT IIPU YCJIOBUATA U 0 peJa Ha IJlaBa IIecTa OT 3aKOHA 3a CYETOBOJCTBOTO, KaTo
CUETOBOJHUTE PETUCTPH M (PUHAHCOBHM OTUETH C€ ChXpaHsABAT MUHUMYM 10 romuHu, a
OCTaHAJIUTE JOKYMEHTH — ChIVIaCHO Wi. 42 oT 3aKkoHa 3a cueToBoAcTBOTO. HpOopManusTa u
JOKYMEHTAIUATa CE ChXpaHsIBa HAa XapTUEH U Ha €JIEKTPOHEH HOCUTEN.

L. (usm. — pews. om 14.03.2012 2) Opranu3anusi Ha IefiHOCTTA MO OLlEHKA Ha NopT(deiiia
U onpe/esisiHe HA HETHATA CTOMHOCT HA aKTUBUTE HA DoHIa
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1. VopasnsBawmoTo JpyxecTBO OTroBaps 3a IpUEMAHETO, U3MEHEHUETO U JIOBIHEHUETO
Ha Hacrosawmure [IpaBuna. YopasiasaBamoro JpyxkecTBO OCBIIECTBABA KOHTPOJI 3a CIIA3BAHETO
U npwiaraero Ha [IpaBuiaTa oT BCUUKHM JMIla, KOUTO y4acTBaT B U3UMCIIIBAHETO HA HETHATA
CTOMHOCT Ha aKTUBUTE, BKIKOYUTEIHO U baHkara [leno3urap. PbkoBOAUTENAT HA 3BEHOTO 3a
HOPMAaTUBHO CBOTBETCTBUE Ha YIPaBiBaIOTO Jpy)KeCTBO IEPUOAUYECKH H3BBPIIBA
IIPOBEpPKA 32 OCBHILECTBABAHE HA KOHTPOJI HA M3YMCIEHATa HETHA CTOMHOCT HA aKTHUBMTE,
€MHCHOHHATa CTOMHOCT M IleHaTa Ha 0OpaTHO M3KyNyBaHE Ha JssioBere Ha POHIA, KaKTO U
BOJICHETO Ha CYETOBOJACTBOTO, CBBp3aHO ¢ omnpenensHero Ha HCA. Ilpu xoHcratupaHe Ha
HEChOTBETCTBUSL ChC 3aKkoHa, [IpaBmiata wnm Ilpocmekra 3a myOaMYHO NpeUIaraHe Ha
JSI0BE, TOBA JIMLE yBEIOMsBa YIpasisaBamoTo [IpyxecTBo. YmpasisBamoro [IpyxecTBo
MMa CJIEJIHHUTE IPABOMOIIMS U OTTOBOPHOCTH IPU KOHTPOJIMPAHETO HAa JEHHOCTTA IIO
OLICHSIBAHETO Ha aKTUBUTE OT nopTdeiina Ha POH/A U ONPEeNITHETO Ha HETHATa CTOMHOCT Ha
aKTUBUTE:!

» YmpasnsaBamoTo [IpyXecTBoO pa3riex/aa MoHe BeAHBHK MECeYHO oTyeTuTe Ha bankara
Jlemo3uTap M BCHYKM JOKYMEHTH M HH(OpMaLUs, CBbP3aHU C M3IMBIHEHUETO Ha
norosopute ¢ bankara /lenosurap;

» VYmupaBnsBamoro JIpyXecTBO € UIBKHO Jda yBeqomu He3zabaBHO Komucusita 3a
¢uHaHcOB Ham3op, ynpasieHue ‘“Ham3op Ha WHBECTHLMOHHATa JAEHHOCT’ TMIpH
YCTaHOBSBAHE HA HapyllaBaHE HAa METOJUTE M IpoLEeAypaTra IO OIPEIENISHE Ha
HETHaTa CTOMHOCT Ha aKTUBUTE UM KOHTPOJIA BBPXY TAIX;

» VYIpaBisBallOTO JAPYKECTBO € JUTBXKHO €XKEMECEYHO Ja o0J00psiBa pa3xojauTe,
CBBbp3aHM ¢ AelHocTTa HA DoHAA, C OorJies ynpakHsIBAaHE Ha KOHTPOJ BBPXY pa3sMmepa
UM B CbOTBETCTBHE C YCTPOUCTBEHUTE aKTOBE Ha POHIA U YTOBOPEHOTO B JJOTOBOPHUTE
c 6aHKaTa JEMo3UTap U C UHBECTULIMOHHUTE MOCPEIHUIIN, Ype3 KOUTO CE CKITI0UBAT U
U3IIBIHABAT UHBECTULIMOHHUTE CIEIIKH.

2. YopasnsaBamoro JlpyxecTBO B3eMa pelIeHMsATa, CBbp3aHU c omnpenensHe Ha HCA,
HCA na eauH jasi, eMUCHOHHATa CTOMHOCT M IIEHATa Ha OOpaTHO W3KYIyBaHE CHIIIACHO
JNENCTBAOTO 3akoHojarTencTBo, IIpaBumara u Ilpocrmekta Ha @DOHmAa, W HACTOSALIUTE
[IpaBuna. YmpasnsBamoro JpyXecTBO ompenens CTOWHOCTTa Ha aKTUBUTE, U ChbOMpa M
aHaIM3¥pa JaHHUTE, HEOOXOJAMMH 3a OCBHIIECTBSBAHE Ha Ta3W JeiHocT. To oTroBaps u 3a
MOJTy4aBaHETO Ha Ma3apHUTE KOTUPOBKHU, OpOsi HA JSIIOBETE B OOPBIICHHE U BaTyTHUS KypC
3a LEIUTE HAa W3YUCIISIBAHE HA HETHATA CTOMHOCT HA aKTUBUTE. YIPaBJISABaIOTO JpyKeCTBO
M3BBPLIBA U BCUUKU CYETOBOJHU ONEPALlMH BbB BPb3Ka C IPEOLICHKATA HA AKTUBUTE.

3. bankara Jlerno3utap KOHTpOJIMpA U3YUCISIBAHETO Ha EMUCHOHHATa CTOMHOCT U LIeHaTa
Ha 00paTHO M3KyIyBaHe Ha asioBere Ha DOH/A OT CTpaHa Ha YIPABISABAIIOTO JAPYKECTBO Ja
ce n3BbpiBa B crorBeTcTBUE CchC 3JAKMCIIIKHU, akToBeTe no npunaranero My, Ilpasuiara
n Ilpocrekra Ha ®onpga u Hacrosmure IIpaBuma. bankara Jlenmosurtap mpoBepsiBa
U3BBpIICHATa OLEHKA U ONpEeJelIeHaTa HETHAa CTOMHOCT M yBEIOMSBA IHCMEHO
VYnpasnsaBamoTo JpyxecTBo 3a pe3ynrara ot nposepkarta 10 12,00 yaca B 1eHs, B KOWTO ce
u3BbpIIBa oleHsABaHeTo (neH T+1). B ciywali Ha KOHcTaTMpaHo HapyueHue, bankara
Jlero3zutap yBenoMmsBa YmpasisBamoro [lpyxkectBo g0 12,00 waca B neHs, B KOHTO ce
U3BBPIIBA OLEHSBAHETO U M3MCKBA OTCTPAHSBAHE HAa HECHOTBETCTBUsATA. Ipn ycTtaHOBsIBaHE
Ha pa3nuka oT moseue OoT 0.5% OT HETHAaTa CTOMHOCT Ha aKTMBUTE HAa €IUH 51 IpU
n3uucisiBaHeTo uM, bankara Jlenmosurap ysenomsiBa KOH u VYnpasnssamoro Jlpyxectso.
bankara [lemosurap yBenomsBa YmpasisgBamoTo JpyKeCTBO M HM3UCKBA OTCTPAHsABAHE Ha
HEChOTBETCTBUATA. YTIPaBIABAIIOTO pykecTBO HE3a0aBHO OTCTPaHsABAa HECHOTBETCTBUATA U
U3BBPIIBA HEOOXOJUMHTE YBEIOMIICHUS.
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IV. (usm. — pew. om 14.03.2012 2.) ba3ucHu mpaBuJia 3a U30ArBaHe HA KOH(PJIUKTH HA
HHTEPECH M 32 OCUTYPSIBAHE HA 3alI[UTA CPelly PAa3KPUMBAHETO HA BbTPELIHA
uHpopManusn

1. YcraHoBsBaHeTO U M30ATrBaHETO HAa KOH(DIMKTH HA MHTEPECH CE OCBIIECTBABA YpE3:
1.1. Pasnpenenenue Ha QYHKIMHUTE W MPAaBOMOIIMATA MEXIY YIpaBisBamoTo J[pyxkecTso,
WHBECTUIMOHHUS NOCpeIHUK, bankara Jleno3urap:

» YmpaBnsaBamoTo J[pyKecTBO CKJIIOUBA JIOTOBOP C MHBECTUIIMOHEH MOCPEIHUK, KOUTO
U3IIBJIHABA HAPEXAAHUATA Ha YTIPaBisIBAIOTO [pyKEeCTBO OTHOCHO MHBECTUIIMOHHU
pelIeHus;

» VYmpasnsaBamoTo JlpyxecTBo CkitouBa 10roBop ¢ banka Jlenosurap 3a chxpaHeHue Ha
NapUYHHUTE CPeACTBA U (prHAHCOBU MHCTpYMEHTH Ha POoHJA.

1.2. CTpukTHO cra3BaHe HAa WHBECTULIMOHHMUTE OTPAHUYEHUsS, CBBP3aHU C YJICHOBETE Ha
YIPaBUTETHUTE U KOHTPOJIHM OPraHM Ha YMpaBisaBamoTo J[pyKeCcTBO M pPaBHONOCTaBEHO
TPETUPAHE Ha IPUTEKATEIUTE HA JSIIOBE.

» CTpUKTHO cCla3BaHe Ha MpaBUJaTa OTHOCHO JIMYHHUTE CHCTKH C (UHAHCOBU
MHCTPYMEHTH Ha WICHOBETE Ha YIOPABUTENHHUA M KOHTPOJIHHUS OpraH Ha
VYmpasnssamoTo JpyxkectBo no wi. 95, an. 2, 1. 6 ot 3AKUCAIIKHU, BritounTenHo
rapaHTUpamy, 4e HsAMa Ja ObJaT CKIIOYBAHM JIMYHU CHEJIKH WIM TOJIbPKaHU
MHBECTULIMU OT TE3M JIMIA, TIO3BOJISBALIY UM 3a€[HO WIN MOOTAEIHO Aa YIPaKHABAT
CBIIECTBEHO BIMSIHHUE BBPXY EMHTEHT, WJIM KOMTO OMXa JOBEIM A0 KOH(IMKT Ha
MHTEPECH, WK ca pe3yaTar Ha 3710ynoTpeda ¢ HHpopmalus, KOSITO ca MPUIOOHIN BbB
Bpb3Ka C MpogecHoHaHATa CH JEHHOCT M0 CMHUCHIA Ha 3aKOHA Cpelly Ma3apHUTE
370yNOTpeOH ¢ (GMHAHCOBH MHCTPYMEHTH.

» UiieHoBeTe Ha YIMPAaBUTEIHUTE M KOHTPOJIHHU OpraHd Ha YmpasisBamoro [[pyxecTBo
U IPYTUTe JIMLA, padOTEIIX MO JOTOBOP 33 HETO, NP BCTHIIBAHE B JUIBKHOCT UJIH TPH
3aroYBaHe Ha JAEHHOCT 3a JAPYKECTBOTO MPEAOCTABAT HA PHKOBOJUTENS HA 3BEHOTO 32
HOPMAaTHBHO  CBOTBETCTBME HH(opMamus 3a  (QUHAHCOBUTE HMHCTPYMEHTH,
NPUTEXKABAHU OT TAX H/MIM OT CBBp3aHMTE C TiIX Juua. HMupopmanmsra ce
NpeocTaBss B pa3yMEH CpPOK W MpPHU BCSIKO IMOCIEABALIO MPUIOOMBAHE WITH
pasnopexxaane ¢ (UHAHCOBM MHCTPYMEHTH. Te3M M3HCKBaHMSA HE Ce Ipuiarar o
OTHOIIICHHE MPUTEKABAHE U PA3MOPEkKAAHE C IbP)KaBHU (PMHAHCOBH HHCTPYMEHTH.

» VYmpasnsBamorto  J[py)kecTBO ~ OCHrypsiBa  CHpPaBeJIMBOTO  TpEeTHpaHe  Ha
NPUTEKATEINUTE Ha JSJI0BE, IPU KOETO BAKaT MPUHIUIIMTE 32 HEOOJIaroJeTeIcTBaHe
Ha €MH OT TAX 3a CMETKa Ha JIpYyr, €AHAKBO TPETUPAHE NIPU PABHU YCIOBUS, KAKTO U
ISUTOCTHO pa3KpUBaHe Ha HeoOXxoauMmaTa nH(popMalus 3a B3eMaHe Ha HHBECTHIIMOHHO
pemeHue. JIUpekTopbT 3a BPB3KM C WHBECTUTOPUTE MPENOCTaBs HH(OopMaIus
OTHOCHO TEKYIIOTO (PMHAHCOBO M MKOHOMHUYECKO ChCTOsiHIE HAa DOH/IA, KAKTO U BCSAKA
apyra uHpopMmarus, onpeaesaeHa o 3aK0H B KAYeCTBOTO UM Ha MHBECTUTOPH.

1.3. Otpen ,,YrupaBieHnue Ha pucka” Ha YNpaBisBamoTo J[pykecTBo cieau 3a cria3BaHe Ha
MHBECTULIMOHHUTE OPraHUYEHUs U JUMHUTHU U NP KOHCTATHUpPAHE Ha HApYLUIEHUS yBEIOMSBa
YOpaBUTEIHUS OpraH Ha YmnpasisBamoTo [IpyxecTBo, a 3BEHOTO 3a HOPMAaTHUBHO
CbOTBETCTBUE - CIEAM 3a CIAa3BAaHETO HAa HOPMATUBHUTE W3UCKBAHUS U OTPAHUYECHUS
OTHOCHO JAeiHocTTa HAa DoHa. PHKOBOUTENAT Ha “3BEHOTO 32 HOPMATUBHO ChOTBETCTBHUE
€ JUIbKEeH He3abaBHO Jna uHpopMHpa B MNHUCMeHa ¢GopMa YIPAaBUTEIHUS OpraH Ha
VYnpasisBamoro [IpykecTBo 3a YCTaHOBEHH HapyLICHHsI, KOUTO ca JOBEIH WM OMXa MOTJIH
Jla ToBelaT A0 CHIIECTBEHU BpEIH 3a JHIaTa U (POHIOBETE, YUATO NEHHOCT WU MOpTdheiin
VYupasnsaBamoTo [pyxecTBo ynpasisiBa, kakTo U 3a HapymeHus Ha 3AKWUCAIIKY, 3I1OU u
aKTOBETE I10 MPUJIAraHeTO UM W/MJIM NpaBUjIaTa 3a JIMYHUTE CACNKHU 1Mo wi. 95, an. 2, T. 6 or
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SAKUCAIIKY u apyrute BBTPEIIHM aKTOBE Ha YIpaBisgBamoTo JlpyXecTBO OT JMIATa,
paGotenn TO JOroBop 3a YmpaBisBamoTo JlpyXecTBO. YNpaBUTETHHAT OpraH Ha
VnpausBamoro JlpyxecTBo He3a0aBHO TpeANpHeMa MEpKH 3a OTCTpaHsBaHE Ha
YCTaHOBEHUTE HapyLICHUS.

2. Ilpouenypa 3a 3amUTa Cpelly pa3KpMBAaHETO Ha BHTpELIHA MHPOPMALUS U MEPKHUTE,
KOWTO C€ IPEANpUEMar, 32 HEMHOTO OCUTYPSIBAHE:

» Borpemnu IlpaBuna 3a pgeiiHoctTa Ha YmpaBisBamoTo JlpykKecTBO ypexaatr
BBTpELIHATa My OPTaHU3alUs U CTPYKTYpa, U BETPEIIHUSA KOHTPOJ Ha IEUHOCTTA MY.
IIpaBuiaTa onpenesnar U Ha4YMHaA Ha CbXPAaHEHUE HA HAJIMYHATA IIPU TAX OTYETHOCT U
uHpopMalus, CBbp3aHa ¢ YIPaBJICHUETO Ha MOpTdeilia 1 onpeaessIHeTO Ha HeTHATa
CTOMHOCT Ha aKTMBUTE M TrapaHTUpAT TsAXHATa 3allUTa CPeIly pa3sKpUBAHETO Ha
uHpOpMaIUATa.

» UienoBere Ha ChbBeTa Ha AMPEKTOPHUTE Ha YTPaBIABALIOTO J[pyKeCTBO, HEroBUTE
CIY’)KUTENT! M BCHUYKH JAPYrH JIKIA, padoremu 3a YmpasisBamoro JpyxecTtBo, He
MOraT Ja pasrjacsBaT, OCBEH aKO He Ca OIPAaBOMOILIEHU 3a TOBAa, U Ja IOJ3BaT 3a
oOyarozierencTBaHe Ha ce0e cM WIM Ha ApYrH Juna (akTu U OOCTOSATEINCTBA,
3acArally HAIMYHOCTUTE U ONEPALIMUTE II0 CMETKUTE HAa KJIMEHTU HA YIIPABJISABALIOTO
JIpyXecTBO, KAaKTO M BCHYKH Jpyrd (akTH U OOCTOATENCTBA, MPEACTABISBAILT
THPrOBCKAa TaiiHa, KOWTO ca Y3HAJM TMpPH U3INBJIHEHHE HA CIyXeOHUTE U
npo(ecHOHAIHUTE CH 33aIbJDKCHUs. BCUYKM NHUIA TpU BCTHIIBAHE B JIBKHOCT HITH
3all04YBAHE Ha JIEWHOCT 3a YIpaBisaBaoTO JlpyKECTBO MOAIMMCBAT JEKJIapanus 3a
CIla3BaHe Ha TailHaTa.

Hacrossmmre IlpaBuiaa morar na 0baaT M3MeHEeHHU, AONbJIHEHH WJIN 3aMEHEHH IO
pemieHne Ha CbBeTa HA IMPEKTOPHUTE HA YNPaBJasABalIOTO JpyxkecTBO, KOETO BJIM3a B
cuia ciex ogo0peHue or 3amecTHHK-TIpeAceaaTeNs, pbKoBoAell YnpasJjenue ,,Haxzop
HA UHBECTUIIMOHHATA JIeiiHocT Ha KomucusiTa 3a punHancoB HAA30p.

3a Ynpasasasamoro Jpy:xectBo “KTb Acer MennmmxmbHT” AJl, neiicTBamo 3a
cmetrka Ha /loroBopen ®@oua “KTh ®OH/I AKIIUHN”

(Tpassa AnToHoB Kbpmryrcku - [Ipencenaren va C/1 u M3mbiaHUTENCH AUPEKTOP)
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