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Pasaen Mbpeu
OBLHN NOAOXKEHUA

Ua. 1. Tesm npaBuaa ypexaaT OCHOBHUTE MPUHLMMNU U U3UCKBAHUA NPU U3YUCAABAHETO Ha
nHAekcuTe Ha bbarapcka GoHaoBa Bopca-Codpusa AA (Bopcara).

Ua. 2.  HaekcuTe, M3umcaaBaHKW oT bopcata ca:

1. MHAEKCK Ha peryampaHun nasapm;
2. CEKTOPHM MHAEKCK Ha 6azata Ha HauuoHanHaTa Knacudukaums Ha MKOHOMUYECKUTE
AENHOCTMW.

Ua. 3. B nHaekcuTe Ha Bopcata ce BKAOUBAT EMUCUU LEHHW KHWXA, TbPryBaHW Ha HAKOW OT
opraHu3npaHuWTe Masapu, KOUTO OTroBapsiT Ha obwuTe M CcheunduyHUTE KPUTEPUN Ha
CbOTBETHUSA MHAEKC M OCUTYpPsiBaT TOYHO OTpassiBaHe Ha MasapHUTe ABUXEHUS.

Ua. 4. MeToponormaATa Ha BCEKM MHAEKC, M3uMcaaBaH OT bopcata, ce onmucBa B OTAEAHO
NpUAOXeHME KbM Te3un [MpaBuaa.

Una. 5. basncHata BeAMuMHa Ha Bcekn MHAeKC e 100 nyHKTa, OCBEH akO B CbOTBETHOTO
MPUAOXEHME HE € OMPEAEANEHO APYTO.

Ua. 6. [lpn onpeaensHeTo Ha LeHW, 6poi CAeAkM U 0BOpOT ce B3emaT MoA BHUMaHWe
EANHCTBEHO CAEAKUTE, CKAIOYEHW Ha peryanpaH nasap.

Ua. 7. AKO Ha papeHa TbProBCKa CECUMS HE € CKAtOUEeHa CAEAKa C AAAeHa eMUCUSA, 3a LeAUTe
Ha CbOTBETHUA MHAEKC Ce B3eMa LieHaTa Ha mocaeaHaTa CAENKa.

Un. 8.  VIHTepBanbT, Npe3 KOMTO Ce W3UMCASIBAT CTOMHOCTM Ha WHAEKCUTE MO BpemMe Ha
TbProBCKa Cecusi, € eAHa MWHyTa, OCBEH aKO B CbOTBETHOTO MPUAOXEHME He e OMNpPeAeAeHO
APYToO.

Pasaen I
obWN KPUTEPUU NPU N3BOP HA EMUCUN

Ua. 9. B nHAekcuTe morat Aa 6bAaT BKAIOUEHM CaMO EMUCUUTE Ha APYXECTBa:

1. KOMTO ca AOMycCHaTW 3a TbProBUs Ha peryAnpaH nasap;

2. KOWTO He ca 06sIBEHWN B AMKBMAAUMS AU HECBCTOATEAHOCT U HE U3MbAHSIBAT O3APaBUTEAHA
nporpama;

3. KOMTO He ca BPEMEHHO CMPEHM OT TbProBus;

4. 3a KOUTO He e HaAuLe MpaBeH Crop, NoOpaAl KOMTO pa3MepbT Ha eMUCcUATa He MOXe Aa
6bAe TOYHO M 6E3CMOPHO OMpPeAEneH.
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Ua. 10. MUHUMAAHUAT 6POR Ha EMUCUNTE, BKAIOUEHM B MHAEKCUTE, € 5.
Ua. 11. VIHAEKCUMTE MOXe Aa BKAKOUBAT MPOMEHAMB UAN MNOCTOAHEH BP0 eMUCUKN.

Pasaen Il
KOMUCHUA NO MHAEKCUTE

Ua. 12. CobBeTbT Ha AupekTopuTe Ha Bopcata (CbBeTbT) M3bupa TpuuAeHHa Komucusa no
nHAekcuTe (KomucnaTta) n onpesens HemHUs npeaceAaTen.

Ua. 13. Komucuata oTroBapsi 3a M3UYMCASIBAHETO Ha MHAEKCUTE, KakTO W 33 BCUYKMK
NpPOM3TMYaLLN OT TOBa MPOLIEAYPU, BKAKOUNMTEAHO 3a:

1. wnsrotBAaHe Ha npeanoxeHnss kbm CbBeTa 3a CTapTMpaHe W TMNpekpaTsBaHe Ha
N3UYNCASIBAHETO Ha MHAEKCH;

2. UW3roTBAHe Ha npeanoxeHMe kbMm CbBeTa 3a nNpomsiHa B 6a3aTa Ha MHAEKCa Mo pepAa Ha
HaCTOALWNTE NMPaBUAa;

3. npomsHa Ha KoedunumeHTUTe 3a GpUN-GAOYT M Ha TErAOBUTE KOEPUULIMEHTU Ha OTAEAHUTE
eMNCUU, BKAIOUEHU B N3UYMCASBAHETO HA MHAEKCUTE;

4, npomaAHa Ha AEAUTeAUTE Ha OTAEAHWUTE €eMUCUM B CAyYauTe Ha HacTbMBaHe Ha
KOPMopaTUBHU CbOUTUS;

5. wma3rotBAHe Ha npearoxeHus Ao CbBeTa 3a WM3MEHEHWE Ha HacToAluTe npaBuAa W
NPUAOXEHUATA KbM TAX;

6. WM3roTBAHE Ha ApPYrM NpeanoxeHns kb CbBeTa, CBbp3aHM C M3YMCAABAHETO Ha MHAEKCK OT
bopcara.

7. APYTM AENCTBUSA, Bb3AOXEHU C pelleHne Ha CbBeTa.

Ua. 14. 3acepaHusta Ha KoMmucusaTa ce CBMKBAT U BOAAT OT MPEACEAaTENS.
Ua. 15. PeweHnnaTta Ha Komucuata ce B3MmMaT C MHO3UHCTBO.

Ua. 16. BbB Bpb3ka C M3UMCAIBAHETO Ha MHAEKCcMTe Ha Bopcata, CbBeTbT, MO MPEANOXEHUNE
Ha KomuncusaTta, B3emMa pelleHmne 3a:

1. m3BbplUIBaHe Ha NPOMeHN B HacToaLWwmMTe MNpaBuaa U NPUAOXKEHUATA KbM TAX;

2. CTapTupaHe Ha M3YUCASIBAHETO Ha HOBW WMHAEKCUK, BKAIOUYUTEAHO 3a METOAOAOTMATA UM,
HayaAnHaTa AaTta, HavyaAHaTa CTOMHOCT U MHTepBana Ha M3UMCAABaHE;

3. npekpaTtaBaHe Ha U34YMCAABAHETO Ha CbLUECTBYBalLM MHAEKCH;

4. npomeHu B 6azaTta Ha CbLUECTBYBALLMTE UHAEKCH.

Ua. 17. HpeA/\O)KeHI/IHTa Ha KomucuaTta kbM CbBeTa Mo npeaxopHaTa TOYKa Ce AOKAaABaT OT
HENHWNSA npeacepaTen.
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Pasaen IV
OBPABOTBAHE HA KOPNMOPATUBHU CbBUTUA

Ua. 18. T1o oTHOLLIEHME HA MHAEKCUTE ce 06paboTBaT CAEAHUTE KOPMOPATUBHU CbOUTUSA:

1. pasnpeaeneHne Ha NapuyeH AMBUAEHT;

2. pasnpeAeneHne Ha AUBUAEHT B akLMW;

3. yBeAMYEeHMe Ha KanuTaa C NpaBsa;

4. npomsiHa Ha HOMMHaAHaTa CTOMHOCT Ha 1 (eAaHa) akUMA MpuW 3anasBaHe Ha pa3Mmepa Ha
KanuTana Ha eMUTEHTa;

5. HamansBaHe Ha KanuTana no peaa Ha 4A. 200, 1.1 oT TbproBCKUA 3aKOH, KOETO BOAM AO
HamansiBaHe Ha COOCTBEHUS KamnuTan Ha EMUTEHTa;

6. ApYrM KOpropaTuMBHM CbOUTMA, Haharawy npoMsHa B WMHAEKCUTE MO MpeLeHka Ha
KomucusaTa.

Ua. 19. lMpu HacTbnBaHe Ha KOPMopaTMBHO CbbUTME MO UA.18, T.1 ce M3BbpLIBA KOPEKLMS B
LeHaTa Ha 3aTBapsiHe CAeA Kpasi Ha TbproBCKaTa Cecusi Ha MoCAeAHaTa AaTa 3a CKAOUYBaHe Ha
CAENKM, AaBallM MpaBO 3a yyacTMe B KOPMNoOpaTMBHOTO cbbuTMe. KopurmpaHaTta LeHa ce
M3MOA3Ba AO MOMEHTa Ha CKAOYBAHETO Ha CAEAKa Ha PeryampaH rnasap CbC CbluaTa LeHHa
KHUra 1 € pesyaTaT OT NpuAaraHeTo Ha CAepAHaTa popmyAa:

2, = P_, — DPS

KbAETO:

t-1 e NnocnepHaTa AaTa 3a CKAKOUYBaAHE Ha CAEAKM, AaBally MpaBo 3a yyacTve B KOpnopaTUBHOTO
cbbUTHE;

Pajt-1 e kopurmpaHaTa ueHa Ha MNOCAeAHATa CAEAKa CAeA Kpas Ha cecusta B AeHA t-1,
BCAEACTBME Ha HacTbMBaHe Ha KOPMOPATUBHOTO CbOUTHE;

Pt-1 e ueHaTa Ha NocAeAHATa CAEAKA CbC CbOTBETHATa EMUCKA aKLMW CAEA Kpas Ha cecusita B
AeHA t-1 Npean M3BbPLIBAHE Ha KOPEKLMATA;

DPS e 6pyTeH AnBUAEHT Ha 1 (eaHa) akuus;

Una. 20. Mpu HacTbnBaHe Ha KOPMoOpaTUBHO CbbUTME MO UA.18, T.2 ce M3BbPLUBA KOPEKUMA B
LueHaTa Ha 3aTBapsiHe M B OpoA akUMW B eMUCUsATa CAeA Kpas Ha TbproBCkKaTa Cecus Ha
nocAreAHaTa AaTa 3a CKAOYBAHE Ha CAEAKM, AaBally MpaBo 3a y4vacTMe B KOPMOpaTMBHOTO
cbbutme. KopurmpaHaTa LieHa ce W3MNOA3Ba A0 MOMEHTa Ha CKAKOYBAHETO Ha CAeAKa Ha
peryaMpaH nasap CbC CbllaTa LEHHa KHWra M e pe3yaTaT OT MNpuAaraHeTo Ha CAeAHaTa
dopmyaa:

a Py x Ny

t-1 a
t-1
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KbAETO:

t-1 e nocnepHaTa AaTa 3a CKAOUBaAHE Ha CAEAKW, AaBallM MPaBo 3a yyacTue B KOPropaTUBHOTO
cvbutne;

Pat-1 e kopurmpaHaTa UeHa Ha MOCAeAHATa CAEAKa CAeA Kpasi Ha cecusita B AeHA t-1,
BCAEACTBME Ha HacTbMBaHe Ha KOPMopaTUBHOTO CbOUTUE;

Pt-1 e ueHaTta Ha nocaepaHaTa CAEAKa CbC CbOTBETHATa EMUCUA akLMM CAEA Kpasi Ha cecusita B
AeHsi t-1 npeaAn n3BbplLIBaHe Ha KOPEKLMATA;

Na,t-1 e KopurMpaHusatr 6poin akuMM CAep Kpas Ha cecusta B AeHsa t-1, BcAeacTBME Ha
HacTbMBaHe Ha KOPNOpPaTUBHOTO CbOUTME B AeHS t;

N,t-1 e 6poAT aKLMK CAeA Kpasi Ha cecuaTa B AeHA t-1 MpeAn M3BbpLIBAHE Ha KOPEKLUSTa;

KopurnpaHuat 6pont akummn Na B AeHA t-1 ce nsumcasiBa no canepHata popmyaa:
a new
t-1 N t-1 + N

KbAETO:
Nnew e o6WMNAT 6PON HOBM aKUMW B CbOTBETHATA EMWUCUSA, Pa3NPEAENEHN AOMBAHUTEAHO B
pe3yATaT KOpnopaTMBHOTO CbOUTME;

Ua. 21. lMpu HacTbNBaHe Ha KOPMOpaTMBHO CbOUTME MO UA.18, 7.3 ce M3BbPLUBA KOPEKLNS B
LeHaTa Ha 3aTBapsiHe CAeA Kpasi Ha TbproBCKaTa Cecusi Ha MoCAeAHaTa AaTa 3a CKAOYBaHe Ha
CAENKM, AaBallM MpaBoO 3a yyacTMe B KOPNopaTMBHOTO cbbuTMe. KopurmpaHata LeHa ce
M3MOA3Ba A0 MOMEHTa Ha CKAIOYBAHETO Ha CAEAKa Ha PeryampaH rnasap CbC CbluaTa LieHHa
KHUTa 1N e pesyATaT OT NpUAaraHeTo Ha caeAHaTa GopMyAa:

P? =P _, - TRP

B cAyyan, ye TRP >0,

KbAETO:

Pt-1 e ueHata Ha mocAepHaTa CAEAKA CbC CbOTBETHATa EMUCUA aKLMKU CAEA Kpasi Ha cecusaTa B
AeHs t-1 npean n3BbplBaHe Ha KOPeKLMATa, BCAEACTBME Ha HacTbMBaHe Ha KOPMOPaTUBHOTO
cvbutne;

TRP e TeopeTnyHa cTOMHOCT Ha 1 (eAHO) NMpPaBO OT YBEAMUYEHMETO Ha KamnuTana, KOATO ce
n3umcasiBa No caepHaTa dopmyaa:

Pt—l - Pev
Ratio "™ +1

TRP =

KbAETO:

Pev e emucroOHHaTa CTOMHOCT Ha HOBUTE @KLK OT YBEANYEHNETO Ha KannTtana Ha CbOTBETHAaTa
EMUNCNA aKUunK,

RATIOrs e CbOTHOLLIEHUNETO MeXAYy M3paAeHUTE NpaBa M HOBUTE akuMKM OT YBEAMYEHMETO Ha
KannTaha Ha CbOTBETHaTa EMUCUA aKLUNW;,
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Ua. 22. Tpn koprnopaTnBHO cbbuUTMe MO YA.18, T.3 ce M3BbPLUIBA KOPEKUMUSA B 6pPOsA akuum B
eMUCUATa CAeA Kpas Ha TbproBCKaTa CeCUA Ha AaTaTa Ha BMWCBaHe Ha YBEAMYEHWETO Ha
KanuTana B permctbpa Ha LA.

Ua. 23. lpu KoprnopaTMBHO CcbOUTME MO UA.18, T.4 ce M3BbpLIBA KOPEKUMs B LieHaTa Ha
3aTBapsHe M B OpoA akuMM B eMUCUsATa CAeA Kpas Ha TbproBCKaTa Cecus Ha AaTata Ha
BMMCBaHe Ha KOPNopaTMBHOTO CbOUTME B perncTbpa Ha LIA. KopurupaHata LeHa ce M3noA3Ba
AO MOMEHTa Ha CKAIOYBAHETO Ha CAEAKa Ha peryAMpaH nasap CbC cbliaTa LeHHa KHura u e
pesyATaT OT NpuAaraHeTo Ha cAepHaTa dopMyAa:

a
a P, xnvS o,
t-1 —

KbAETO:

t-1 e NnocnepHaTa pAaTa 3a CKAOUBAHE Ha CAEAKM, AaBallll MpaBo 3a yYacTue B KOPNOpaTUBHOTO
cvbutune;

Pat-1 e kopurMpaHaTa LeHa Ha MOCAeAHaTa CAEAKa CAeA Kpasa Ha cecusaATta B AeHa t-1,
BCAEACTBME Ha HaCcTbNBaHe Ha KOPMOpPaTUBHOTO CbOUTUE;

Pt-1 e ueHaTta Ha MocAaepHaTa CAEAKa CbC CbOTBETHATa EMUCUSA aKLMK CAEA Kpas Ha cecusaTa B
AeHsA t-1 NpeaAn M3BbPLIBaHE Ha KOPEKUMATA;

nva,t-1 e HOMMHaAHATa CTOMHOCT Ha 1 (eaHa) akUMA CAeA Kpas Ha cecusTa B AeHs t-1 cnep
N3BbpLUBaHE Ha KOPEKLMATA, BCAEACTBME HA HaCcTbMBaHe Ha KOPMOPaTUBHOTO CbOUTME B AEHSA
t;

nv,t-1 e HOMMHaAHaTa CTOMHOCT Ha 1 (eAHa) akuMs CAeA Kpasi Ha cecusTa B AeHA t-1 npeaun
N3BbpLUBaAHE Ha KOPEKUMATA;

KopurmpaHuaT 6poi akumnmn B eMUCKATa ce M3UMCAAIBA MO CAepHaTa GopMyAa:

a N, ,xnv,,

t-1 — a

KbAETO:

t-1e AaTaTa Ha BMNMnUCBaHe Ha KOpPnopatnBHOTO Cb6l/ITl/Ie B PEernmctbpa Ha LlA,

Na,t-1 e KopurMpaHusatr 6pon akUMM CAep Kpas Ha cecusta B AeHs t-1, BcAeacTBME Ha
HaCTblMBaHE Ha KOPMNopaTtTnBHOTO Cb6I/ITl/Ie B AEHA t;

N,t-1 e 6pOAT akuMKM CAeA Kpasi Ha cecunATa B AeHs t-1 npean n3BbplBaHe Ha KOPEKLMATA;
nva,t-1 e HOMMHaAHATa CTOMHOCT Ha 1 (eaHa) akUMA CAeA Kpas Ha cecusTa B AeHs t-1 cnep
M3BbpLBaHE Ha KOPEKUNATaA, BCAEACTBME Ha HaCTblnBaHE Ha KOPNopaTtnBHOTO cbbuTUE B AEHA
t;

nv,t-1 e HOMMHaAHaTa CTOMHOCT Ha 1 (eAHA) akUMS CAeA Kpasi Ha cecusTa B AeHA t-1 nmpeaun
M3BbpPLUBaHE Ha KOPEKUUNATA,
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Un. 24. Mpn KopnopaTMBHO CbbuTMe Mno UA.18, T.5 ce M3BbpLIBA KOPEKUMS B LieHaTa Ha
3aTBapsiHe CAeA Kpas Ha TbproBckaTa CeCcuMA Ha AaTaTa Ha BMMCBaHe Ha KOPMOpPaTMBHOTO
cbbuTne B pernctbpa Ha LA, KopurmpaHata ueHa ce M3MoA3Ba A0 MOMEHTa Ha CKAIOUYBAHETO
Ha CAeAKa Ha peryampaH nasap CbC CbllaTa LleHHa KHUra v e pesyAataT OT MpUAAraHeto Ha
cAepHaTa dopmyaa:

a
a P_,xnvS .,
t—1 —

KbAETO:

t-1 e NnocnepHaTa pAaTa 3a CKAOUBaAHE Ha CAEAKM, AaBallM MpaBo 3a y4yacTMe B KOPMopaTUBHOTO
cbbuTHKe;

Pat-1 e kopurmpaHaTa LeHa Ha MOCAeAHATaA CAEAKa CAeA Kpas Ha cecuaTa B AeHs t-1,
BCAEACTBME Ha HaCTbMBaHe Ha KOPMOpPaTUBHOTO CbOUTUE;

Pt-1 e ueHaTa Ha MocAeAaHaTa CAEAKa CbC CbOTBETHATa EMUCUA akLMKU CAEA Kpas Ha cecuaTa B
AeHs t-1 Npean M3BbPLIBAHE Ha KOPEKUMATA;

nva,t-1 e HoMMHaAHaTa CTOMHOCT Ha 1 (eaHa) akLMA CAeA Kpasi Ha cecusTa B AeHA t-1 cnep
N3BbpLUBaHe Ha KOPEKLMSATa, BCAEACTBME Ha HacTbMBaHe Ha KOPMOPaTMBHOTO CbOUTME B AEHS
t;

nv,t-1 e HOMMHaAHaTa CTOMHOCT Ha 1 (eAHA) akUMA CAeA Kpasi Ha cecusTa B AeHA t-1 npeaun
N3BbPLUBaHE Ha KOPEKLUATA;

Una. 25. KopnopatneHuM cbbutnsa no Ua.18, 1.6 ce obpaboTBat no npeLeHka Ha Komuncusra.

Pasaen V
KOPEKLIMXA B CTOMHOCTUTE HA MHAEKCUTE NMPU HACTbLNBAHE HA KOPMOPATUBHU
CbbBUTUA

Un. 26. TpeunsuncaaBaHe Ha MHAEKCUTE NOCPEACTBOM [MpoMsiHa Ha AEAUTEAUTE Ha OTAEAHUTE
eMUCUN MOXe Aa BbAE M3BbPLUBAHO MPU:

1. KopnopaTuBHU CbOUTUA MO YA. 18;

2. TMNpoMsiHa B TErAOBUTE KOEPULIMEHTH;

3. npomsHa B KoepnumeHTnte 3a Gpnn-GAoyT;

Una. 27. KoeduumeHTUTe 3a oSpun-GAOYT U TErnoBUTE KOEOULMEHTU Ce OMNpepensT Ha
3acepaHna Ha KomucusATa, KOUTO Ce MNpoBeXAAT Ha AatuTe, MOCOYEHW B CbOTBETHOTO
npuaoxeHne. HoBute KoednUmMeHTH ce 0b6siBABAT B MHTEPHET cTpaHuuaTa Ha bopcaTa Ao kpas
Ha cAeABalLMA paboTeH AeH, OCBEH ako B MPUAOXEHMETO He e 3anmncaHo ApYro.
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Pasaen VI
NMPOMAHA B BA3ATA HA MHAEKCUTE

Ua. 28. [lo npeanoxeHune Ha Komucusita, CbBeTbT M3BbpLUBA NEPUOANYHO MpepasrAexAaHe Ha
6asaTa Ha MHAEKCUTE.

Ua. 29. HesaBucumo ot pasnopepbaTa Ha YA, 28, CbBETLT MOXE Aa M3BbpLIBa U M3BLHPEAHM
npepasraexaaHums.

Ua. 30. VI3BaxaaHe Ha eMUCKsA OT MHAEKC € Bb3MOXHO B CAEAHWUTE CAyYau:

1. OKOHuaTeAHO NpekpaTsiBaHe Ha perncTpaunsita Ha eEMUCUATA;

2. HapyllaBaHe Ha HAKOW OT KputepumuTe No Ua. 9, 7. 1, 2 1 4 uan cneundmnyHmTE YCAOBUSA Ha
BCEKM OT UHAEKCUTE;

3. BPEMEHHO CnMpaHe Ha TbProBusiTa C EMUCUATA 3a NOBeEYE OT eAHa TbProBCcKa Cecus;

4. HacTbNBaHe Ha ApPYryM ob6CTOATEACTBA, KOUTO BOAAT AO HECbOTBETCTBME C M3NCKBaHUATA Ha
YA. 3 OT HacTosIWMTE NMpaBmAa.

Ua. 31. AobaBsiHE Ha EMUCUMU B MHAEKCUTE € Bb3MOXHO B CAyYal, Ye eMUCcunTe OTroBapnaT Ha
obLWwnTe KpUTEPUN MO YA. 9 1 cneundnUYHUTE YCAOBUA HA CbOTBETHUA MHAEKC KbM MOMEHTA Ha
M3roTBAHE Ha NpeanoxXeHneTo Ha KomucumaTa kb CbBeTa Ha AMpekTopuTe.

Ua. 32. B cayuyal Ha pobaBsHe Ha eMUcuMM Mo YA. 29 ce m3bupaT NbpBUTE MO PEA EMUCUN,
HeBKAIOUYEHM B 6a3aTa Ha MHAEKCa MPW MOCAEAHOTO 1 MEPUOANYHO N3MEHEHME.

Una. 33. AKkO Npu MHAEKCKU C MOCTOsiHEH 6pPO eMUCUM U B CAyYal, Ye NMpu U3BbpLIBaHe Ha
KAaCMpaHeTo Mo peAa, OMPEeAeneH B CbOTBETHOTO TMPUAOXEHME, CE OKaxe, 4Ye eMUcuuTe,
OTroBapsilM Ha M3UCKBaHMATA Ha CbOTBETHWUS MHAEKC Ca MO-MaAKO OT 3aAOXEHUSA MOCTOSIHEH
6poit, CbBETLT MOXEe Aa B3eMe pelleHMe Aa He M3BbpWwW NpomsiHa B 6aszata 3a CAeABaLLUS
NepuoA.

Ua. 34. B cayyante no ua. 33, CbBeTbT, AO AaTaTa Ha CA€ABALLOTO PEAOBHO MpepasrAexpaHe
Ha 6asaTa Ha AaAeHUA MHAEKC, Ha CBOE 3aceAaHne pasraexaa HeobXOAMMOCTTa OT MPOMsAHa Ha
pasnopeabuTe Ha HactoswmTe lNpaBuAa N Ha CbOTBETHOTO MPUAOXKEHME.

AONMBbAHUTEAHU PA3MNOPEABM

§ 1. Mo cmucbaa Ha HacToAWwMTE NpaBuKAa:

1. ,Opun-pnoyt” e 6posT akuMM MO AaHHW Ha Aeno3vMTapHa WMHCTUTYLUUS, NpUTEXaHME Ha
aKUMOHepH, NpuTexasawmn He noseye oT 5 (NMeT) Ha CTO OT rAacoBeTe B 06WOTO CbOpaHue Ha
eMuTeHTa.

2. ,Opun-dpnaoyt KoedpnuUMeHT” e MeanaHHaTa CTOMHOCT Ha OTHOLIEHWETO MeXAy 6posi akLMK
no T.1 n 6poAT akuMM B eMUCUSATa MO AAHHM Ha Aeno3nTapHa MHCTUTYLMS, 3aKPbrAeH AO
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YeTBbPTMS 3HAK CAEA AECEeTMYHaTa 3aneTas, 3a BCAKa OT TbproBCckMTe cecum npe3 1 (eamH) ot
CAEAHUTE TPUMECEUHUN mepuoan: 2 mapT — 1 oHK, 2 1oHK — 1 centemBpu; 2 centemBpu — 1
AEKEMBPU, 2 AeKeMBpUK — 1 mapT.

3. ,lMazapHa kanutaansaumsa” e Npon3BeAeHNeTo oT 6posi akunmM B CboTBETHATa emucusa (No
A@HHW Ha Aeno3uTapHa MHCTUTYUMS, C UBKAKOYEHME Ha CAyYauTe Ha KoprnopaTUBHMU CbOUTUSA MO
ya. 18, 7. 2 1 1. 6) NO eAMHMYHATa NasapHa LueHa.

4. lMazapHa CTOMHOCT Ha ¢pumr-dproyTa” € NPoOM3BEAEHNETO CTOMHOCTUTE MO T.2 N T. 3.

5. ,VIkoHOMWnuYecKa rpyna” e rpyna koMnaHuu, pAeduHMpaHa 3a LLeAMTe Ha CbCTaBsHe Ha
KOHCOAMAMPAH GUHAHCOB OTYET.

6. ,basa Ha MHAEKC” ca eMUCUMNTE, BKAKOYEHUN B U3UYNCASIBAHETO MY.

MPEXOAHU N SAKAKOUUTEAHU PA3NOPEABU

§1. HacTtoswuTe npaBmaa ca B CMAQ OT ....... 2017 r.
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MpunoxxeHne Ne 1
METOAOAOInA 3A USUNCAABAHE HA SOFIX

1. SOFIX e wuHaekc, 6GasvpaH Ha nasapHaTa KanuTaAM3auus Ha BKAIOYEHUTE eMUCUU
06MKHOBEHM aKLMK, KopurnpaHa ¢ Gpuin-epaoyT KoedpuLmMeHTa Ha BCAka OT TsX.

2. SOFIX ce cbctom oT 15-Te eMuUcUM akumn, OTroBapsllM Ha U3NCKBaHMATa Mo T. 3 n 4 ot
HaCTOSALLOTO MPUAOXKEHME.

3. OcBeH Ha usuckBaHuATa Mo 4YA. 9 ot lNpaBuaaTa, eMUCKS, BKAIOYEHA B M3YNCASIBAHETO Ha
SOFIX TpsibBa pa OoTroBapsi U Ha CAEAHUTE AOMbAHUTEAHU YCAOBUS:

a) Aa e AoMycHaTa AO TbProBus Ha OCHOBHMSA Nasap Ha bopcata (Bulgarian Stock Exchange
nam BSE);

6) Aa ce e TbpryBana Ha nasap, opraHusvpaH oT bopcaTta, He mo-mManko oT 3 (Tpu) meceua
NpeAM BKAOYBAHETO W B MHAeKkca. B cayuvauTe, Korato pAapeHa eMucuMs e MpeMuHana 3a
TbProBuss MexXAy PasAMYHM CErMeHTW, 3a HayaAHa AaTa Ha TbproBusTa Ce NMpuema nbpBaTta
AaTa Ha BbBEXAAHE 3a TbProBus;

B) A2 MMa nasapHa CTOMHOCT Ha ¢pumn-dproyTa He no-manka ot 5 000 000 (neT MmMAMOHA) AeBa;
r) 6POAT aKUMOHEPK, NpUTEXATEAU HA eMUCUATA, Aa He e no-Manbk oT 750 (cepeMCTOTUH U
neTAeceT);

A) A2 Ma HaAMYeH CMpeA MexAy UeHuUTe ,Kynyea“ n ,npoaasa“, onpeaeneH cbobpasHo T. 7.1,
npn Tect B pasmep Ha 10 000 (aeceT xmafaM) AeBa, Han-manko B 68,27 % (aoBeputereH
MHTEpBaA Npu eAHO CTaHAAPTHO OTKAOHEHMe, two-tail test) OT ocbluecTBeHUTE HabAOAEHMA Npe3
NPEAXOAHUSA WecTMeceyeH NepuoA;

4. . KnaacupaHeTo Mo T. 2 Ha eMUCUKnTe, OTroBapALLM Ha MUHUMAAHUTE U3NCKBaHMA NO T. 3, ce
N3BbPLLBA MO CAEAHUTE KPUTEPUN:

Han-roniMa nasapHa CTOMHOCT Ha ¢pun-epaoyTa;

Han-ronsiM 6port CAEAKN 3a MOCAEAHWUS LUECTMECEYEH MEPUOA;

Hal-ronaMa MeAMaHHa CTOMHOCT Ha CEAMUYHUA 060POT 3a MOCAEAHWNSA LLECTMECEYEH MEPUOA,;
Hal-Manka CpeAHOapuTMeTMYHa CTOMHOCT Ha CrpeAa MeXAy LeHuTe ,KynyeBa“ n ,mpoaasa’,
N34MCAeHa cbraacHo 1. 7. 1.

5. Kputepmnte no npeaxoAHaTa TOUKa MMaT eAHAKBa TEXeCT. AKO B pe3yATaT Ha KAAaCMpaHeTo
Mo MPEAXOAHOTO U3PEYEHNE Ce OKaxe, Ye ABE UAM NMOBeYe eMUCUM 3aeMaT EAHO U CbLLO MACTO
B HEro, NPUOpPUTET MPU BKAKOYBAHETO MMAT Te3W C MO-roAfiMa nasapHa CTOMHOCT Ha ¢pun-
dnoyTa. AKO MO HSAKOW OT KpUTEPUUTE MeAMaHHa CTOMHOCT Ha CEAMWYHMA 060poT MAM BpoM
CAEANKM eAHa WAM roBevye eMUcUmnm mmaT cTomHocT O, TO BCMUYKM Te MOAyYaBaT HaW-HUCKUS
PaHKUHT N.

6. OKOHYaTeAnHOTO KAaCupaHe Ce M3BbPLUBa BbB Bb3XOAALL PEA MO CAEAHATa <|>op|v|y/\a:
Mosnuma = K, + K, + K, + K,
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KbAETO:

K1 e no3mumsata B KAaCMPaHETO Ha CbOTBETHATa EMUCUSA MO MEAMaHHa CTOMHOCT Ha CEAMUYHUSA
060poT;

K2 e no3mumusaTa B KAaCUMPaAHETO Ha CbOTBETHATA eMUCUS MO BPON CAEAKM;

Ks e no3anumsaTa B KAACMPaHETO Ha CbOTBETHaTa eMUCUA MO CPeAHOapPUTMETMYHa CTOMHOCT Ha
cnpeaa;

Ks e no3numnaTa B KAACMPaAHETO Ha CbOTBETHATa eMUCUA NO NasapHa CTOMHOCT Ha dpuin-daoyTta.

7.1 CripeabT MexAy LeHUTe ,KynyBa“ u ,MpoaaBa“ 3a BCAKa €AHa eMUCUA Ce M3YMCAABA
KaTo:

- aKTMBHWTE B cCuUCTeMaTa 3a TbpProBMA MOPbYKM Ce TecTBaT EXEeAHEBHO 3a
€AHOBPEMEHHOTO M3MbAHEHWE Ha BXOAALWM MOPbYKM ,MposaBa”“ un ,Kynyea“ c obuwa
ctonHocT oT 20 000 (aBaaeceT xuasam), ot 15 000 (metHaaeceT xuasam) n ot 10 000
(AeceT XMAAAM) AEBa B YETUPW MPOUIBOAHO M3OPaHM MOMEHTa MO BPeMe Ha TbpProBCka
cecus, no eanH B nHTepsaante 10:00:00 — 11:30:00, 11:30:01 - 13:00:00, 13:00:01 -
15:30:00, 15:30:01 - 16:55:00

- BbB BCEKM OT MOMEHTUTE M 3@ BCEKM €AMH OT TpuTe 06lM pa3mepa Ha BXOAALLMTE
MOPBbUYKM Ce KaAKyAMpa AOCTUTHATUAT CrpeA CAeA MOTEHUMAAHOTO W3MbAHEHWE Ha
nopbykuTe ,KynyBa“ 1 ,MpoaaBa‘“, M3UNCAEH B Pe3yATaT Ha MPUAAraHeTo Ha CAeAHaTa

dopmyaa:
Cnpepg = (g—l)*loo (%),

kbAeTO “A” e ueHaTa Ha Han-pobpaTa nopbuka “npoaaBa” caep MOTEHLMAAHOTO
M3NbAHEHME Ha BXOAfILLA Mopbyka ,KynysBa“, cboTBeTHO “B” e LeHaTa Ha Haln-pobpata
nopbyka “kynyBa’ caep MOTEHUMAAHOTO M3MbAHEHWE Ha BXOAfLLA MOpbYka ,nNpoaasa’,
3a BCSKa eAHa OT TpMTe O6LIM CTOMHOCTW.

7.2 KhnacupaHeTo Ha eMUCUnTE MO TO3U KPUTEPUI CE N3BbPLUBA BbB Bb3XOASfLL PEA 3a BCEKMU
€AVH pasMep Ha MOTEHUMAAHO M3MbAHMMMWTE MOPbBYUKM ,KynyBa“ M ,MNpopaBa“ 3a MOCAEAHUS
LUECTMECEYEH NMEePUOA.

7.3 EMucumnte, KOUTO HAMAT onpeaeneHa CTOMHOCT B 68,27 % oT HabAoAeHUsiTa Npu TecT 3a
N3NbAHEHMe Ha NopbukM B pasmep Ha 20 000 (ABapeCeT XMASIAM), HO pasrnoAaraT ¢ TakaBa npu
TectT B pasmep Ha 15000 (neTtHapeceT XuMAfiAM), yyvacTBaT B KAacupaHeto no T. 4 chaea
nocaepHaTa eMucus, pasnonaratla cbe cnpea npu 20 000 (ABapAeCceT XUAAAN).

7.4 EMuUCMUTE, KOUTO HAMAT OMpeAeneHa CTOMHOCT B 68,27 9% oT HabAoAeHUsITa NpuU TecT 3a
N3NbAHEHME Ha MopbukM B padmep Ha 15 000 (neTHapeceT XMAsIAM), HO pasnoAaraT C Takasa
npu TecT B pa3mep Ha 10 000 (aeceT xmaaam), ydyacTBaT B KAaacupaHeto no T. 4 caep
nocaeaHaTa eMucus, pasnoaratla cbe cnpea npu 15 000 (neTHapeceT XUAAAN).

7. CromHoctute Ha SOFIX 3a AeHst ce M3umncasiBaT, kaTo 6a3ncHata My CTOMHOCT Ce YMHOXM Mo
OTHOLWIEHMETO Ha CymMaTa OT KopuUrmpaHata C AEAUTEAR, TEFAOBUA KoeduumeHT n dpun-oaoyt
koedMUMEHTA 32 BCAKA EMUCUA MasapHa kanuTaAn3auus Ha eMUCUUTE, BKAIOYEHU B UHAEKCA
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KbM TEKYLWMA MOMEHT, U CymaTa OT KopurmpaHaTa C TernoBusi kKoeduumeHT u dpuin-daoyT
koedULIMEHTA Na3apHa Kanutaamsaumsa B 6a3UCHUS MOMEHT.

8. O®opmynaTta 3a nsuncaasaHe Ha SOFIX e:

> N, xR x FF, xW xD,,
OFIX, = OFIX,_; x ri:l x K
>N xR axFR  xW

Li=1

KbAETO:

SOFIX e nHAEKC Ha peryampaHute nasapu Ha bopcara;

Ni,t e 6posiT Ha aKUMKN B eMUCKATA Ha CbOTBETHOTO APYXECTBO B AeHS t;
Ni,t-1 e 6posAT Ha akUMKN B eMUCUATa Ha CbOTBETHOTO APYXECTBO B AeHfA t-1;
Pi,t e LeHaTa Ha NnocAaeaHaTa cAenKa 3a i-TaTa LeHHa KHUra 3a aeHsa t

Pi,t-1 e ueHata Ha NnocAaepHaTa CAenKka 3a i-TaTa LeHHa KHUra 3a peHs t-1
FFit e dpuin-dnoyt koedunumeHTa Ha i-TaTa LeHHa KHUra 3a AeHs t

FFit-1 e dbpun-dnaoyt KoednumneHTa Ha Ha i-TaTa LEeHHa KHUra 3a AeHdA t-1
Wit e TernoBnAaT KoeduLUMeHT Ha i-TaTa LeHHa KHura 3a AeHa t (Wi=1, ocBeH ako TernoTo Ha
LeHHaTa KHMra 61 HaaAxBbPAUAO 15 % OT nHAEeKca)

Wit-1 e TernoBmAT KoeduUMEHT Ha i-TaTa LEeHHa KHUra 3a pAeHs t-1

N e 6POAT EMUCUN, BKAIOUEHW B MHAEKCA;

| € MoKas3aTeAnT 32 KOHKpPeTHaTa LeHHa KHUra;

t e AeHAT, 32 KOMTO Ce N3UNCAABA NHAEKCHT.

Di,t e AeAnTENAT 32 TeKylLaTa TbProBCKa Cecua 3a i-TaTa LeHHa KHUra;

K e kopurmnpawmat ¢aktop (K=1, ocBeH npu npomsaHa B 6a3zaTa Ha MHAEKCA)

9. [llpu HacTbNBaHe Ha KOPMopaTtMBHO CbOUTWUE, HaAarallo MPOMSHA Ha AEAUTEAR, Heropata
CTOMHOCT 3a CAeABallaTa TbProBCKa CECUA Ce U3UMCAABA MO CAEAHUA HAYMH:

N, 1 x P, o FF t-1(0LD ) Wi,t—l(OLD )
it a a
N x P FF i t—1(NEW ) Wi,t—l(NEW )

KbAETO:

Di, t e AeAUTENAT 32 CAeABaLLATA TbProBCKa cecunq 3a i-TaTa UeHHa KHUra;

Pait-1 e KOpuUrnpaHata uUeHa Ha MOCAeAHaTa CAEAKa 3a i-TaTa LEeHHa KHUra cnea Kpaa Ha
cecusaTa B AeHA t-1, BCAEACTBME Ha HacTbNBaHe Ha KoprnopaTtnBHO cbbutMe Ha AeHs t
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Nai,t-1 e kopurnpaHuaT 6pot akLMK Ha i-TaTa LeHHa KHUMa CAEA Kpas Ha cecusTa B AeHs t-1,
BCAEACTBME Ha HaCcTbNBaHe Ha KOPMopaTUBHO CbbUTME Ha AeHs t

FFi,t-1 (OLD) e ctonHoCTTa Ha KoeduumeHTa 3a ppun-daoyTa Ha i-TaTa LeHHa KHuUra 3a AeHs t-1
FFi,t-1 (NEW) e HOBaTa CTOMHOCT Ha koeduumeHTa 3a dbpun-daroyta Ha i-Tata LUeHHa KHUra 3a
AeHsA t-1

Wi t-1(OLD) e TernoBmsaT KoepuUMEHT Ha i-TaTa LleHHa KHUra 3a aAeHs t-1

Wi t-1(NEW) e HoBaTa CTOMHOCT Ha TErnoBMs KOePULIMEHT Ha i-TaTa LeHHa KHura 3a AeHs t-1.

10.Mpwu n3BbpwBaHe Ha pebanaHcupaHe Ha MHAEKCa Ha AEAMTEAst ce MPUCBOsSiBa CTOMHOCT 1.

11. Komuncunata no nHaekcuTe onpeasens KoedmumnmeHtute 3a dpuin-GAoyT Ha CBOW 3acepaHus,
KOUTO Ce MPOBEeXAAT Ha 2 OHM W 2 AEKEMBPW, @ aKO CbOTBETHUAT AeH He e paboTeH, Ha
NbpBUA paboTeH AEH CAeA TOBa, KaKTO M Ha AaTUTe Ha 3acepaHmaTa Ha CbeeTta no 1.17. Houte
KOePUUMEHTN BAM3AT B CWUAA, CYMTAHO OT MbpBaTa TbProBCKAa CECUA CAeA TPETUS METbK Ha
Mecella, B KOWTO € NPOBEAEHO CbOTBETHOTO 3aceAaHue.

12.Ako kbM 1 MapT n 1 cenTemBpKM TErAOTO Ha EMUCUUTE, N3AAAEHM OT APYXeCTBa OT eAHa
MKOHOMMYeCKa rpyna, HaaxBbpaa 20 (ABaAeceT) Ha CTO OT MasapHata CTOMHOCT Ha ¢pun-
dnoyta Ha SOFIX, oT 6a3zaTa Ha WMHAEKCa ce W3BaxAaT MOCAEAOBATEAHO €AHa MAM MoBeYe
EMUCUM Ha KOMMaHUK OT CbliaTta rpyrna A0 cnapaHe MoA ropernocoyeHus npar.

13.AKO KbM AeHS, MPeAXOXAaLL AaTaTta, OT KOATO BAM3a B CMAA pelleHneTo no T. 12, nasapHata
CTOMHOCT Ha ¢pun-GaoyTa Ha AaAeHa eMUCUA HaAXBbPAA 15 (neTHaaeceT) Ha CTO OT NasapHaTa
CTOMHOCT Ha ¢pun-daoyta Ha SOFIX, Ha Tasnm emumcusa ce onpesens TErNOBU KOeDUULMNEHT Taka,
ye nasapHaTta CTOMHOCT Ha ¢puin-daoyTa Aa e paBHa Ha 15 (NeTHaAecCeT) Ha CTo OT naslapHara
CTOMHOCT Ha ¢pun-PaoyTa Ha LLEAUS NMHAEKC.

14.Tpn onpepensiHETO Ha TEFAOBM KOePUUMEHTU Ce M3MoA3BaT Gpuin-GaoyT KoedmumeHTnTe 3a
HOBWS NMEPUNOA.

15. Opun-paoyT KoednuMeHTUTE U TEFAOBUTE KOEPULIMEHTM Ca B CMAA AO MPOBEXAAHE Ha HOBO
3acepaHMe Ha CboTBETHATa AaTa no T. 12.

16.PeweHnsTta 3a npomsHa B 6asaTta Ha SOFIX ce B3emaT ABa MbTW FOAMLIHO, Ha MbPBOTO
3acepaHune Ha CbBeTa caep 2 MapT M 2 centeMBpu. PelleHuaTa BAM3AT B CUMAQ, CUMTAHO OT
MbpBaTa TbProBCKa CECUA CAEA TPETMA MeTbK Ha Mecela, B KOMTO € MPOBEAEHO CbOTBETHOTO
3acepaHue.

17.MpomaHa B 6azata Ha SOFIX ce m3BbpwBa c PelweHne Ha CbBeTa Ha AMPEKTOPUTE MO
Pasaen V oT [NpaBuaaTa 3a maumcasiBaHe Ha uHaekck Ha BOB-Coduma AA. B T103M cayuam
KOpPUIMpaLWmMAT GaKTop 3a cAeABaLLMA AeH (AeHAT t+1) ce n3uncanaBa NoO CAEAHUA HAUYNH:
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_ OFIX gpase
t+1
OFIX  aipase
KbaeTo:

SOFIX oldbase e cToMHOCTTa Ha MHAEKCA CAEA MPUKAIOUYBAHE Ha CECcUnTa;
SOFIX newbase e CTOMHOCTTa Ha WMHAEKCa CAeA MPUKAIOYBAHE Ha cecusta, M3YUCAeH Mpu
HoBaTa 6asa.

18.Chea um3BbplwBaHe Ha Kkopekuua B 6asaTa Ha WHAeKkca, Ha K OTHOBO ce npucBosiBa
CcToMHOCT 1 (eaHO).
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MpunoxkeHne Ne 2
METOAOAOInd 3A USUNCAABAHE HA BGBX 40

1. BGBX 40 e wuHaAekc, 6a3vMpaH Ha naslapHaTa KanuTaAM3auMsa Ha BKAIOYEHUTE EMUCUM
0O6MKHOBEHM aKLMK, KopurmpaHa c ¢pun-epaoyT KoeduumeHta Ha Bcsika oT Tsax. BGBX 40 ce
cbeTon oT 40-Te eMUCUM OBUKHOBEHW aKLIMK Ha ApYXecTBaTa C Han-ronsm 6pon CAEAKM N Hal-
BMCOKa MeAMaHHa CTOMHOCT Ha AHEBHMA 0OOPOT 3a MOCAeAHUTE 6 Mecela, KaTto ABaTa
KpUTEPUA MMaT eAHaAKBaA TEXECT.

2. AKO B pesyATaT Ha MpuAaraHeTo Ha KpuTepuuTe Mo T. 1 ce Okaxe, ye ABE MAM MoBeye
eMUCUM 3aeMaT EAHO M CbLLO MSACTO B KAACMPaHETO, MPUOPUTET NPU BKAOUBAHETO B H6a3aTa Ha
BGBX 40 nmat emmcumnte ¢ No-ronsim 6por CAEAKM 3a MOCAEAHUTE 6 Mecella.

3. OcBeH pa oTroBapsi Ha M3UCKBaHWATa No YA, 9 oT [lpaBuaaTa, eMUCUA, BKAIOYEHA B
nsumcnasaHeto Ha BGBX 40, TpsbBa Aa 0TroBaps M Ha CAEAHUTE AOMbAHUTEAHWN YCAOBUS:

a) A2 € AOofnycHaTa AO TbproBMA Ha OCHOBHMA naslap Ha bopcarta (Bulgarian Stock
Exchange nan BSE);
6) Aa Ce e TbpryBana Ha nasap, opraHuaunpaH ot bopcata, He no-manko ot 3 (Tpu) Meceua

npean BKAKOYBaAHETO N B MHAeKca. B CAyvYaunTe, Korato ApAapeHa eMUCunAa € npemMmHana 3a
TbProBnA Mexay pasnnydyHm CerMmeHTu, 3a Ha4danHa AaTa Ha TbproBuATa Ce MNMpuemMa nbpBaTa
AdTa Ha BbBEXAAHE 3a TbProBuA,

4. No KnacaumaTa no T. 1 ce AonyckaT He noBe4ye OT YeTUPU KOMMaHMM OT eAHa
MKOHOMWYECKA Tpyna, OTroBapsiliM Ha YCAOBMATA MO T.3, C Hal-roAsim 6ponlt CAEAKM U Hal-
BMCOKa MeAMaHHa CTOMHOCT Ha AHEBHMSI 060POT. AKO B Pe3yATaT Ha KAaCMPaHETO Ce OKaxe, ye
ABE VAW MOBEYE EMUCUM Ha KOMMaHUN OT AaAeHa MKOHOMMYECKa rpyrna 3aemat €AHO U CbllOo
MSICTO B HEFO, MPUOPUTET MPU BKAIOUBAHETO MMAT TE3N C MO-TOAAM OPO CAEAKM 3@ MOCAEAHUTE
6 meceua.

5. AKo kKbM 1 mapT n 1 centemBpW TErAOTO Ha eMWUCUUTE, U3AAAEHN OT APYXEeCTBa OT eAHa
MKOHOMMYECKa rpyna, HaaxBbpAs 25 (ABaAeceT M NeT) Ha CTO OT nasapHaTta CTOMHOCT Ha Gpuin-
dnoyta Ha BGBX 40 n emuncumnte ca noseye oT 3 (Tpu) Ha 6poK, A0 KrnacaumaTa nNo T. 1 no
AonyckaTt camo nbpBuTe 3 (TpU) EMUCUM MO BPOM CAEAKM U HaW-BMCOKA MeAMaHHa CTOMHOCT
Ha AHeBHMsA 060pPOT 3a MOCAeAHMTE 6 MeceLa.

6. CronmHoctute Ha BGBX 40 ce m3umcasiBat, kaTo 6a3ncHata My CTOMHOCT Ce€ YMHOXM MO
OTHOLUEHWETO Ha CymMaTa OT KopurmMpaHata C AEAUTEAR, TETAOBUA KOeGULIMEHT N Gpuin-eaoyT
KoepMUMEHTA 3a BCAKA EMUCUA MaslapHa KanuTaAM3aums Ha eMUCUMUTE, BKAKOYEHN B MHAEKCA
KbM TEKYLWMA MOMEHT, U CymaTa OT KOpurmpaHata C TernoBus KoepuumeHT u dpuin-GpaoyT
KoedunuMeHTa NazapHa Kanutaamsaumns B 6a3nMCHUA MOMEHT.
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7. ®opmynata 3a n3umncasasaHe Ha BGBX 40 e:

>N, xR, xFF, ,xW xD,,
BGBX 40, = BGBX 40, , x| —i=. x K

>N xR yxFR  xW

| i=1

KbAETO!

BGBX 40 e nHaekc Ha peryampaHute nasapu Ha bopcarta;

Ni,t e 6posiT Ha aKUMKN B eMUCMATA Ha CbOTBETHOTO APYXECTBO B AeHA t;
Ni,t-1 e 6posAT Ha akKUMKN B eMUCKATA Ha CbOTBETHOTO APYXECTBO B AeHA t-1;
Pi,t e LeHaTa Ha NnocAaeaHaTa cAeAnka 3a i-TaTa LeHHa KHUra 3a aeHsa t

Pi,t-1 e ueHata Ha NocAepHaTa CAeAKa 3a i-TaTa LeHHa KHura 3a AeHsa t-1
FFi,t e dpun-dpaoytT koedPnMUMEHTLT Ha i-TaTa LeHHa KHK1ra 3a AeHaA t

FFit-1 e dpun-daoyT KoedPULMEHTLT Ha Ha i-TaTa LUeHHa KHUra 3a pAeHs t-1
Wit e TernoBnAT koednLUMEHT Ha i-TaTa LeHHa KHUra 3a AeHa t (Wi=1, ocBeH ako TeranoTo Ha
LeHHaTa KHura 6u HaaxBbpAnAO 10 % OT nHaekca)

Wit-1 e TernoBmAT KoeduMUMEHT Ha i-TaTa LEeHHA KHUra 3a pAeHs t-1

N e 6pOAT EMUCUN, BKAIOUEHU B MHAEKCA;

| € MOKas3aTennT 3a KOHKpPeTHaTa LeHHa KHUra;

t e AeHAT, 32 KOMTO Ce N3UNCAABA NHAEKCHT.

Di,t e AeAnTENAT 32 TeKyLLaTa TbProBCKa CeCUA 3a i-TaTa LeHHa KHUra;

K e kopurnpawmat ¢aktop (K=1, ocBeH npun npomsaHa B 6asaTa Ha MHAEKCA)

8. Tpun HacTbnNBaHe Ha KOPMopaTMBHO CbOUTWE, HaAarawo NMpPoMsaHa Ha AEAUTEAs,, HeroBaTa
CTOMHOCT 3a cAeABallaTa TbProBCKa CECUSA Ce M3UMCAABA MO CAEAHUS HAUNH:

_ N 1% Py FF i t-1(OLD ) Wi,t—l(OLD )
P T NE ape ., CFF "W
it-1 % D1 i t—1(NEW ) i t—1(NEW )

KbAETO:

Di, t e AeANTENAT 32 CAepBaLLATa TbProBCKa cecunqd 3a i-TaTa UeHHa KHUra;
Pait-1 e KOpuUrnpaHata uUeHa Ha MOCAeAHaTa CAEAKa 3a i-TaTa LEeHHa KHUra CAeA Kpaa Ha
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cecunaTa B AeHs t-1, BCAEACTBME Ha HACcTbMBaHEe Ha KOPNopaTMBHO CbOUTUE Ha AeHA t

Nai,t-1 e KopurnpaHmaT 6por akUMN Ha i-TaTa LeHHa KHUMa CAEA Kpas Ha cecusTa B AeHsA t-1,
BCAEACTBME Ha HacTbMBaHe Ha KOPMopaTUBHO CbOUTME Ha AeHs t

FFi,t-1 (OLD) e ctonHoCTTa Ha KoeduumeHTa 3a ppun-daoyTa Ha i-Tata LeHHa KHUra 3a AeHs t-1
FFi,t-1 (NEW) e HOBaTa CTOMHOCT Ha koeduumeHTa 3a dpun-daroyTa Ha i-TaTa LUeHHa KHUra 3a
AeHsa t-1

Wi,t-1(OLD) e TernoBuaT KoedULIMEHT Ha i-TaTa LeHHa KHura 3a AeHs t-1

Wi t-1(NEW) e HoBaTa CTOMHOCT Ha TernoBuMs KOePULIMEHT Ha i-TaTa LeHHa KHura 3a AeHs t-1.

9. BGBX 40 ce usuncasBa B 2 (aBa) BapuaHTa — BGBX 40, npn KoMTo He ce M3BbPLIBA
NpoMsiHa B AEAMTEASI MO T.8 B CAy4Yal Ha pasnpeAensHe Ha napuyeH amBnaeHT n BGBX 40 TR
— MNPU KOWTO Ce WM3BbpLIBa MPOMAHA B AEAUTEAR MO T.8 Npu pasnpesensHe Ha napuyeH
AVNBUAEHT.

10.TMpn n3BbplIBaHe Ha pebanaHCUpaHe Ha MHAEKCa, Ha AEAUTEAR Cce MPUCBOSABaA CTOMHOCT 1.

11. KomucunaTta no MHAEKCUTE onpeaens KoeduumeHTtute 3a dpuin-GAOyT Ha CBOM 3acepaHus,
KOMTO Ce MPOBEXAAT Ha 2 IOHM U 2 AEKEMBPMU, @ akO CbOTBETHUAT AEH He e paboTeH, Ha
NbpBUsS PaboTeH AEH CAeA TOBa, KakTO M Ha AaTUTe Ha 3acepaHunaTa Ha CbBeTa no T.15. HoBute
KoedULIMEHTM BAM3AT B CUAAQ, CYMTAHO OT MbpBaTa TbProBCKa CECUSA CAeA TPEeTUsl MeTbK Ha
mMecella, B KOMTO € MPOBEAEHO CbOTBETHOTO 3acepaHue.

12.AKo KbM AeHSA, NPeAXOXAaLl AaTaTta, OT KOATO BAM3a B CMAA pelueHueTo no T. 11, nasapHata
CTOMHOCT Ha ¢pun-daoyTa Ha AaseHa emucua HaaxBbpaa 10 (aeceT) Ha CTo OT MaslapHaTa
CTOMHOCT Ha ¢pun-droyta Ha BGBX 40, Ha Tasm emucua ce onpepens TernoBu KoedULMEHT
Taka, Yye MasapHaTa CTOMHOCT Ha ¢pun-droyTa pa e paBHa Ha 10 (aeceT) Ha CTO OT MaslapHaTa
CTOMHOCT Ha ¢pun-PaoyTa Ha LLeAUs NMHAEKC.

13.Mpn onpepensiHETO Ha TErAOBM KOePUUMEHTU Ce M3MoA3BaT Gpuin-GAoyT KoedmumeHTnTe 3a
HOBMSA MEPUOA.

14. Opun-pnoyt koedUUNEHTUTE N TETAOBUTE KOEDGULIMEHTN Ca B CMAQ AO NMPOBEXAAHE Ha HOBO
3acepaHMe Ha cbOoTBeTHaTa pata no T. 11.

15.PeweHns 3a npomsHa B 6a3ata Ha BGBX 40 ce B3emart ABa MbTW FOAULIHO, Ha MbPBOTO
3acepaHune Ha CbBeTa caep 2 mapT u 2 centeMBpu. PelleHnATa BAM3AT B CMAQ, CHMTAHO OT
nbpBaTa TbProBCKa CECUSA CAeA TPETUS METbK Ha Mecela, B KOWTO € MPOBEAEHO CbOTBETHOTO
3acepaHue.

16.0cBeH B cAyyamTe no YA, 22 ot lpaBuaata, M3BLHPEAHO MpepasraexpaHe Ha H6aszaTta Ha
BGBX 40 e Bb3MOXHO B CAEAHUTE CAy4Yau:

a) MasapHaTta CTOMHOCT Ha ¢puin-dAoyTa Ha AaAEHa eMUCUA HAAXBbpAM 15 (neTHaaeceT) Ha CcTo
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OT NasapHaTa CTOMHOCT Ha dpun-dpaoyta Ha BGBX 40 n aHoannsnpaHata 1 meceyHa
BOAATUAHOCT HaaxBbpAn 250 %;

6) NnazapHaTa CTOMHOCT Ha dpuin-dproyTa Ha AaseHa emucust HapxebpAan 20 (ABaAeceT) Ha CTO
OT NazapHaTta CTOMHOCT Ha ¢pun-pnaoyta Ha BGBX 40 n aHoann3snpaHata 1 mecevHa
BOAATUAHOCT HaaxBbpAn 100 %.

17.B cayuan, ye papeHa emucua e maBapeHa oT 6asata Ha BGBX 40 npu m3BbHpPEAHO
npepasraexaaHe no 7. 16, cblwata He MOXe Aa ydvyacTBa B CAeABalLMTE ABE PEAOBHU
npepasraexaaHnsa Ha 6azata Ha MHAekca no T. 15.

18.TpomsaHa B 6asata Ha BGBX 40 ce nsbpwsa ¢ PeweHne Ha CbBeTa Ha AMpeKTopuTe Mo
Pazpen V ot [lpaBuaa 3a umsumcaaBaHe Ha MHAekcn Ha BOB-Codumsa AA. B To3m cayuam
KOPUTMPaLLMAT dakTop 3a cAepBalwmnA AeH (AEHAT t+1) ce n3umcaaBa MO CAEAHUSA HaYMH:

_ BGBX 40
“1 BGBX 40

oldbase

newbase

KbaeTo:

BGBX 40 oldbase e cTOMHOCTTa Ha MHAEKCA CAEA NMPUKAIOUYBAHE Ha CECUATA;

BGBX 40 newbase e CTOMHOCTTa Ha MHAEKCA CAEA MPUKAIOYBaAHE Ha CecusTa, U3UYUCAEH MpU
HoBaTa 6Ha3a.

19.Chea um3BbpWBaHe Ha kopekuua B 6asaTa Ha MHAeKkca, Ha K OTHOBO ce NpucBOABa
CTOMHOCT 1 (eaHO).
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MpunoxeHune Ne 3
METOAOAOINA 3A USUNCAABAHE HA BG REIT

1. BG REIT e uHAeKkc, 6a3npaH Ha MasapHaTa KanuTaAM3auusi, kopurimpaHa c ¢pum-daoyTt
KOePUUMNEHTBLT M Ce CbCTOMU OT 7-Te EMUCUM OBUKHOBEHWN aKLMM Ha APYXECTBa CbC CreumanHa
MHBECTULMOHHA LEeA 3a CEKIOpUTU3aLMA Ha HEABUXMMKM UMOTU UAW 3eMs C HaW-ronsma
nasapHa CTOMHOCT Ha ¢pui-epaoyTa U Haln-BUCOKa MeAMaHHa CTOMHOCT Ha CEAMMYHMA 060pOoT
3a nocnepHUTe 6 Meceua. ABaTa KpUTepusa nMaT eAHakBa TEXEeCT.

2. OcBeH Ha m3nckBaHMATa No YA, 9 oT lNMpaBunaata, eMUCUSA, BKAOYEHA B U3UMCAABAHETO Ha
BG REIT, TpsabBa aa oTroBaps Ha CAEAHUTE YCAOBUA:

a) Aa ce e TbpryBana Ha nasap, opraHusnpaH oT bopcata, He mo-manko ot 3 (Tpu) Mecela
NpeAn BKAKOUBAHETO M B MHAeKca. B cayyauTe, Korato AapeHa emMucust e npemMuHana 3a
TbProBUSA MEXAY PasAMYHU CErMEHTM, 3a HayaaHa AaTa Ha TbproBuATa ce npuema MbpBaTa
AaTa Ha BbBEXAAHE 32 TbProBus;

6) Aa MMa nasapHa KanuTaamsaums, He no-manka ot 5 000 000 (neT MnAMOHA) AeBa;

B) &pun-GAOYTLT Aa € paBeH Ha NoHe 25 (ABaAeCeT 1 MeT) Ha CTo OT pa3Mepa Ha eMucusaTa.

3. B BG REIT ce BkatouBaT nbpBUTe 7 (cepemM) eMUcUMM OT KaacupaHeto mo T. 1. Ako B
pe3yATaT Ha KAaCMpPaHETO Ce OKaxe, Ye ABE WAM MOBeYe eMUCK 3aeMaT €AHO U CbLLO MACTO,
NPUOPUTET MPU BKAIOYBAHETO MMAT Te3N C NO-roAsiMa nasapHa CTOMHOCT Ha ¢puin-daoyTa.

4. CromHoctuTe Ha BG REIT 3a aAeHsi ce nsumcaasat, kaTo 6a3ncHaTa My CTOMHOCT Ce YMHOXM
MO OTHOLWEHMETO Ha CyMaTa OT KOpUrnmpaHarta ¢ AeAUTEeAS, TErAOBUS KoedULMEHT N dpun-daoyT
KoebpMLUMEHTaA 3a BCAKA EMUCUA Ha APYXECTBO MaslapHa KanuTaansaums Ha eMUCuuTe,
BKAIOYEHW B WHAEKCA KbM TeKylWMA MOMEHT, M cymaTta OT KOopurmpaHata C TernoBus
KoebULMEHT U GpUN-GAOYT KOePUUMEHTLT NasapHa Kanutaamlaumns B 6a3vCHUA MOMEHT.

5. ®opmyaaTa 3a nsuncasasaHe Ha BG REIT e:

[ n
_Z;_Ni,t X Pi,t X |:Fi,t ><V\/i,t X Di,t
| =
n

> Ni t-1 % Pit—l X FFi,t—l ><\Ni,t—l

i=1 ’

BG REIT, = BGREIT, , x x K

KbAETO!

BG REIT e oTpacnoB nHaekc Ha bopcata;
Ni,t e 6poAT Ha akuMM B eMUCKATa Ha CbOTBETHOTO APYXECTBO B AeHA t;
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Ni,t-1 e 6posAT Ha akUMKM B eMUCKATa Ha CbOTBETHOTO APYXECTBO B AeHA t-1;
Pi,t e LeHaTa Ha NnocAaeaHaTa CAeAKa 3a i-TaTa LeHHa KHUra 3a aeHsa t

Pi,t-1 e ueHaTa Ha NocaeaHaTa CAeAKa 3a i-TaTa LieHHa KHUra 3a aAeHsA t-1
FFit e dpuin-dnoyT koePnUMEHTLT Ha i-TaTa LeHHa KHUra 3a AeHs t

FFit-1 e dbpun-daoyT KoedULNEHTLT Ha i-TaTa LieHHa KHUra 3a AeHA t-1

Wit e TernoBuAT KoeduLMEHT Ha i-TaTa LeHHa KHura 3a AeHa t (Wi=1, ocBeH ako TernoTo Ha
LeHHaTa KHura 6u HaaxBbpAnAO 20 % OT nHAEKca)

Wi,t-1 e TernoBnAT KOeQUULMEHT Ha i-TaTa LUeHHa KHura 3a pAeHs t-1

n e 6posA eMUCUM, BKAIOUEHU B MHAEKCA;

| € MoKas3aTennT 32 KOHKpPeTHaTa LUeHHa KHUra;

t e AEHAT, 32 KOMTO Ce N3UYNCAABA NHAEKCHT.

Di,t e AeAUTENAT 3a TeKylLaTa TbProBCKa Cecua 3a i-TaTa LeHHa KHUra;

Dit-1 e AeAUTENAT Ha i-TaTa LeHHa KHUra 3a AeHsa t-1;

K e kopurnpawmat ¢aktop (K=1, ocBeH npun npomsaHa B 6a3aTa Ha MHAEKCA)

6. [Npn HacTbNBaHe Ha KOPMopaTtMBHO CbOUTUE, HaAarallo MPOMsHA Ha AEAUTEAR, Heropara
CTOMHOCT 3a CAeABallaTa TbProBCKa CECUS Ce M3UMCAAIBA MO CAEAHUSA HAYUH:

N.. x P FF. W.
D = it-1 -1 t-1(0LD ) i t—1(OLD )

it a a
NSy xPhi, FF i t—1(NEW ) Wi,t—l(NEW )

KbAETO:

Di, t e AeANTENAT 32 CAeABaLLLAaTa TbProBCKa CECUS 3a i-TaTa LeHHa KHUra;

Pai,t-1 e KopurnpaHata LieHa Ha MOCAeAHaTa CAEAKa 3a i-TaTa LEeHHa KHWUra Caep Kpas Ha
cecunaTa B AeHs t-1, BCAEACTBME Ha HacTbMBaHE Ha KOPNOPaTMBHO CbOUTUE Ha AeHA t

Nait-1 e kopurMpaHmaT 6pPo akuMK Ha i-TaTa LEHHa KHMUIa CAeA Kpas Ha cecusTa B AeHA t-1,
BCAEACTBME Ha HacTbMBaHe Ha KOPMopaTMBHO CbOUTUE Ha AeHSA t

FFi,t-1 (OLD) e cTtonHoCTTa Ha KoedumumeHTa 3a dpuin-paoyTa Ha i-TaTa LeHHa KHUra 3a AeHs t-1
FFi,t-1 (NEW) e HoBaTa CTOMHOCT Ha koeduumeHTa 3a pmn-GpAOyTa Ha i-TaTa LEeHHa KHura 3a
AeHs t-1

Wi,t-1(OLD) e TernoBuAT KoedMLMEHT Ha i-TaTa LeHHa KHura 3a AeHs t-1

Wi,t-1(NEW) e HoBaTa CTOMHOCT Ha TernoBus KOedULIMEHT Ha i-TaTa LeHHa KHUra 3a AeHs t-1.

7. Tpwn n3BbplUBaHe Ha pebanaHCUpaHe Ha MHAEKCa Ha AEAUTEASI Ce MPUCBOsiBA CTOMHOCT 1.

8. KomucuaTta no nHaekcuTe onpepens koeduumeHTnTe 3a Gpun-epaoyT Ha CBOM 3acepaHus,
KOMTO Ce MPOBEXAAT Ha 2 IOHU U 2 AEKEMBPU, @ ako CbOTBETHUAT AeH He e paboTeH, Ha
nbpBus paboTeH AEH CAeA TOBa, KakTo M Ha AaTUTe Ha 3acepaHuaTa Ha CbBeTa no T.12..
HoBute KoedmMUMEHTM BAM3AT B CUAA, CYMTAHO OT MbpBaTa TbProBCKa CECURA CAEA TPETUS MEeTbK
Ha mMeceLa, B KOMTO € MPOBEAEHO CbOTBETHOTO 3acepaHue.
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9. AKO KbM AEHS, MPEeAXOXAaLL AaTaTta, OT KOATO BAM3a B CMAQ pelleHneTo no T. 8, nasapHaTta
CTOMHOCT Ha dpun-pnoyta Ha AapeHa emucua HaaxBbpAasa 20 (ABaAeceT) Ha CTO OT MasapHaTta
CTOMHOCT Ha ¢pum-dnoyta Ha BG REIT, Ha Tasm emuncua ce onpepenst TernoBM KOedUUMEHT
Taka, 4Ye MnasapHata CTOMHOCT Ha ¢pun-dnaoyta Aa e paBHa Ha 20 (ABapeceT) Ha CTO OT
nasapHaTta CTOMHOCT Ha dpun-droyTa Ha LLeAnsa MHAEKC.

10.TMpwn onpepeniHeTo Ha TernoBM KoepuuMeHTN ce n3non3eat ¢pun-epaoyt koedbmumneHTUTe 3a
HOBMS MEPUOA.

11. Opun-paoyTt KoedmumeHTUTE N TEFAOBUTE KOePMLMEHTN Ca B CUMAA AO MPOBEXAAHETO Ha
HOBO 3acepaHMe Ha CbOTBETHaTa AaTta Mo T. 8.

12.PeweHunsTa 3a npomaHa B 6a3ata Ha BG REIT ce B3emaT ABa NbTW FOAMLIHO, Ha MbPBOTO
3acepaHune Ha CbBeTa caep 2 MapT M 2 cenTeMBpu. PelleHusTa BAM3AT B CUMAQ, CUMTAHO OT
MbpBaTa TbProBCKa CECUA CAEA TPETMA MEeTbK Ha Mecela, B KOMTO € MPOBEAEHO CbOTBETHOTO
3acepaHue.

13.MpomsaHa B 6asaTta Ha BG REIT ce m3BbpwBa ¢ PeweHne Ha CbBeTa Ha AMPEKTOPUTE MO
Paspen V ot [lpaBuaa 3a um3uncaaBaHe Ha WHAekcn Ha BOB-Codums AA. B T03M cayuanm
Kopurnpawma GakTop 3a cArepBawna AeH (AeHAT t+1) ce nsumcaaBa No CAEAHUSA HAUNH:

_ BGREIT, .
" BGREIT .

KbaeTo:

BG REIT oldbase e cToMHOCTTa Ha MHAEKCA CAEA MPUKAIOYBAHE Ha CecusTa;

BG REIT newbase e cToMHOCTTa Ha MHAEKCA CAeA MPUKAIOUBAHE Ha CecusiTa, M3YMCAEH MpU
HoBaTa 6asa.

14.Cnep vm3BbplIBaHE Ha kKopekumss B 6asaTa Ha MHAEKca, Ha K OTHOBO ce NpucBOsiBa
CTOMHOCT 1 (eAHO).
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MpunoxeHune Ne 4
METOAOAOInd 3A USUNCAABAHE HA BG TR30
(BG TOTAL RETURN30)

1. BG TR30 e nHaekc, 6a3npaH Ha npomMsHaTa Ha LeHUTe Ha OBMKHOBEHMTE akLMWN, BKAIOYEHM
B HEro, KaTo BCsiKa eAHa OT y4yacTBallMTe eMUCUN e C PaBHO TErAO.

2. BbposT Ha emucumnTe, BKAKOUYEHW B 6a3aTa 3a M3UMCAsiBaHe Ha MHAeKca, e 30 (Tpuaecer).
3. HauvanHaTta ctomHocT Ha nHaekca e 1 000 (xmasipa) NyHKTa.

4. OcBeH Ha M3NCKBaHWATa Mo 4YA. 9 ot [MpaBuMAaTa, EMUCUA, BKAKOYEHA B M3YMCAABAHETO Ha
BG TR30, TpabBa aAa oTroBapsi Ha CAEAHUTE YCAOBUSA:

a) A2 € AoMnycHaTa AO TbproBuMA Ha OCHOBHMA nNaslap Ha bopcata (Bulgarian Stock
Exchange nan BSE);
6) Aa Ce e TbpryBana Ha nasap, opraHusmnpaH ot bopcara, He no-manko ot 3 (Tpu) Meceua

npean BKAKOYBAHETO N B WHAeKca. B CAy4yaunTe, Korato AapeHa emMucua € npemMmnHana 3a
TbProBnA MexXaAy pasAnyHU CEerMeHTn, 3a Ha4danHa Aata Ha TbproBuAta Ce npuema nbpBaTta
AdTa Ha BbBEXAAHE 3a TbProBUA;

B) Aa MMa nasapHa Kanutaansaums, He no-manka ot 10 000 000 (aeceT muanoHa) AeBa;
N dpun-daoyTbT Aa € paBeH Ha NoHe 10 (aeceT) Ha CTO OT pa3Mepa Ha eEMUCUATA;
p) 6post akLMK OT emmncKaTa Aa € He no-manbk oT 250 000 (aBecTa 1 NETAECET XUASAN).

5. Bcuukm emucun, KOuUTo OTroBapAT Ha YCAOBUATA MO T. 4, ce KAnacunpatr no CAepAHuTe
KpUTepmn, nMall eAHaKBa TEXECT.

a) [MazapHa kanuTaAnsaums;

6) Bpon caenkm 3a nocnepHmTe 6 (LWecT) mecela;
B) O6opoT 3a nocrepHUTE 6 (WeCT) Mmecela;

D) Opun-droyT KoePUUMEHT.

6. [llpn noBeye OT ABE KOMMaHWN OT €AHa MKOHOMMYECKa rpyna, OTroBapsliM Ha yCAOBMATA
no T. 4, AO KAacaumaATa No T. 5 ce ponyckaT camoO ABETE EMUCUM HA KOMMAHUKM C Han-roasama
nasapHa KanuvtaamMsauus.

7. B BG TR30 ce BkatouBat nbpBute 30 (TpMAECET) EMUCUM OT KAacupaHeTo no T. 5. Ako B
pe3yATaT Ha KAaCUMPAHETO Ce OKaxe, Ye ABE MAM MOBeYe eMUCUN 3aeMaT EAHO M CbLO MACTO B
Hero, MPUOPUTET NMPU BKAIOYBAHETO MMAT Te€3M C MO-TOAIMa NMasapHa KanuTaansaums.

8. CronHocTtute Ha BG TR30 3a AeHSA ce n34ncaaBarT, KaTo Cyma OT Mpou3BEeAEHUATa OT LieHaTa
Ha MOCAeAHa CAEAKa MO TernoBUst KOEPUUMEHT Ha EMUCUINTE, BKAOYEHW B MHAEKCA.
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9. O®opwmynaTta 3a nsuncaasaHe Ha BG TR30 e:
30

BG TR30, =Y [(P,, xD; + > Div, ) x W,,]
=1

KbaeTo:

BG TR30 e nHaekc Ha peryampanute nasapm Ha bOB-Codusa AA;

Pit e ueHaTa Ha nocaepHaTa CAeAKa 3a i-TaTa LleHHa KHuUra 3a AeHs t

D i,t e AeAnTensT 3a TekyLlaTa TbProBCKa Cecus 3a i-TaTa LeHHa KHUra;

DIVit e cymaTa Ha AMBMAEHTUTE paspaBaHW MeXAY ABe AaTh Ha pebanaHCMpaHe Ha MHAEKCa.
Wi,t e TernoBUAT KOEPULMEHT Ha i-TaTa LileHHA KHWra 3a AeHA t;

i € MoKa3aTensiT 3a KOHKpeTHaTa LeHHa KHUra;

t e AEHSAT, 32 KOMTO Ce N3UNCAAIBA MHAEKCHT.

10.MbpBOHaYanHaTa CTOMHOCT Ha aeAamTens e 1 (eaHo). [py HacTbnBaHe Ha KOpMopaTMBHO
CcbOMTNE, PA3AMUYHO OT pas3saBaHe Ha AMBMAEHT, HaAaralwlo NMpoMsiHa Ha AEAUTeAsi, HeroeaTa
CTOMHOCT 3a CAeABallaTa TbproBCcka Cecus Ce U34YUCAABA MO CAEAHUSA HAYUH:

I
D= E

KbaeTo:

D i,t+1 e AeAnTeAAT 3a cAepBalllaTa TbProBCKa CECUA 3a i-TaTa LeHHa KHUra;

Pai,t e kopurMpaHata LieHa Ha MOCAeAHaTa CAEAKa 3a i-TaTa LieHHa KHUra CAeA Kpas Ha cecusTa
B AeHsi t BCAEACTBME HA HACTbMMAO KOPNOPATUBHO CbOUTNE B AeHA t+1;

Pi,t e ueHaTa Ha nocaepHaTa CAeAKa 3a i-TaTa LleHHa KHUra 3a AeHs t

11. |_|pl/l HaCTblMBaHE Ha HAKOAKO KOpMopaTnBHA CbOUTMA 32 AaAEHa LIeHHa KHUra, AEAUTENAT €
paBeH Ha NPON3BEAEHNETO OT AEAUTEANTE 3a BCAKO OT cvbutmsTa.

12.Tpn paspaBaHe Ha AMBUMAEHT MO AaAeHa eMUCUA Ha KommManus, BKAlodeHa B BG TR3O0,
CTOMHOCTTa Ha AMBWAEHTa Ce KanuTaansmpa B MHAEKCa, KaTo ce npubass B noaeto DIV,

13.IHaeKkebT ce pebanaHcupa YETMPU MbTU B FOAMHATa - B MbpBaTa TbProBCKa CECUSA CAEA
TPETUA METbK Ha BCAKO KaAeHAAPHO TpuMmeceuune.

14.®opmynaTa, NOCPEACTBOM KOSATO ce pebanaHCcupa MHAEKCa, €:
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_ BG TR30,
i,t+1 30>< Pi’t

KbaeTo:

BG TR30t e cToMHOCTTa Ha MHAEKCA 3a AeHSA t;
Pi,t e ueHaTa Ha NocAaepHaTa CAEAKa 3a i-TaTa LUeHHa KHUra 3a AeHs t;
Wit+1 e TernoBuaT koedpuUMEHT Ha i-TaTa LeHHa KHKUra 3a peHs t+1;

15.HoBute Ternosu KOG(I)VILI,MGHTVI ce obsBaABaT AO KpaAa Ha CAeABallnA pa60TeH AEH B
OCI)VILI,VIa/\Hl/IFI 6IONETUH Ha BOpcaTa n BAM3AT B CUAa 3a CAeABalllaTa TbProBCKa CECUA CAEA
M3BbpLUBaHE Ha pe6a/\ch1/|paHe Ha NMHAEKCa.

16.Cnep pebanaHcmpaHe Ha MHAEKCA CTOMHOCTUTE Ha AeAMTeAUTe cTaBaT 1, a CTOMHOCTUTE Ha
amBupeHTuTe 0.

17.PeweHnsTa 3a npomsiHa B 6asaTa Ha BG TR30 ce B3emaT ABa MbTU FOAMLIHO, HA MbPBOTO
3acepaHune Ha CbBeTa chep 2 MapT M 2 ceNTeMBpPM Bb3 OCHOBA Ha M3BbpLUEHA KAacauma rno 1. b
no AaHHM kKbM 1 mapT u 1 centemBpu. PeweHnsiTa BAM3aT B CMAQ, CYMTaHO OT MbpBaTta
TbPrOBCKa CECUA CAEA TPETUA METbK HA MecCeLla, B KOMTO € NMPOBEAEHO CbOTBETHOTO 3acepaHuUe.

18.B cnayyamnTe Ha M3BbplUBaHe Ha M3BbHPEAHW NMpoMeHU B H6azata Ha BG TR30 no ua. 29 ot
lNpaBuKAaTa, TEFAOTO Ha BCAKa HOBa €MWUCUA € PaBHO Ha TEKYLOTO TErAO Ha eMuCUuATa, KOATO
oTnaaa.




