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. ITPABHJIA .
3A OIIEHKA HA TIOPT®ENJIA U 3A OIPEJAEJIAHE HA HETHATA CTOUHOCT
HA AKTUBUTE HA JOI'OBOPEH ®OH/J] "CEJIEKT BAJIAHC"

Hacrosmure [IpaBuna ca npuetu ¢ peumenue Ha CJl Ha Y/ ,,Cenext Acer MeHUIKMBHT
EAJl ot 18.09.2012 r., u3menenu c¢ pemenne Ha CJ] Ha V][ ,,Cenektr Acer MeHUKMBHT
EAJl ot 09.11.2012 r., usmenenu c¢ pemenue Ha C/] na Y]/ ,,Cenektr Acer MeHUKMBHT
EAJl ot 26.06.2013 r., usmenenu c¢ pemenne Ha CJ] Ha V][ ,,Cenektr Acer MeHUKMBHT
EAJl ot 08.08.2013 r., usmenenu c pemenue Ha CJ| na V][ ,,Cenekt Acer MeHUTKMBHT
EAJl ot 03.09.2013 r., usmenenu c¢ pemenne Ha CJ] Ha V][ ,,Cenektr Acer MeHUKMBHT
EAJl ot 06.02.2014 r., usmenenu c pemenue Ha CJ[ vHa V]I ,,Cenekt Acer MeHUIKMBHT
EAJl ot 14.05.2014 . u u3menenu ¢ pemenue Ha CJI Ha V]I ,,Cenekt Acer MeHWDKMBHT
EAJl ot 28.12.2016 1.

C nacroswmute IlpaBuna ce ypexaaT NPUHLMIUTE U METOJIUTE 3a OLEHKA Ha AKTUBUTE,
MaCMBHUTE W M3UMCISIBAHE HA HETHATa CTOMHOCT Ha aktuBHUTE Ha JloroBopeH douj “Cenexr
bananc” (“HoroBopuuss ®oun”’, ,,JJO” wiu “Donpa”), opraHU3MpaH U YOPaBIsSBaH OT
VYopasnsaBamo [pyxkectBo “Cenektr Acer MenumxmbHT” EAJl  (“Ynpasnsasaioro

JpyxecTB0”).

C HACTOAIIUTC HpaBI/IJ'Ia CC ypeKAar Ipoucaypara U opraHu3aluiaTa Ha U3UYUCIIABAHCTO Ha
HETHATa CTOMHOCT Ha aKTHMBHUTE 3a ICJINTE Ha:

» olpejelsHe Ha HETHATA CTOMHOCT Ha aKTHUBUTE Ha JSUT, ONpe/esiHe Ha eMUCHOHHATA
CTOMHOCT M IIeHaTa Ha 00paTHO U3KyIyBaHe Ha jsuioBe Ha DoHIa;

» (Usm. ¢ Pew na C/{ na 28.12.2016 2.) ynpaxHsiBaHe Ha KOHTPOJ BbPXY pa3Mepa Ha
pasxoaute 3a cMeTka Ha DOHJa B CHOTBETCTBHE C MPEABUICHOTO B YCTPOHCTBEHUTE
akToBe Ha DoHJA U B TOrOBOpUTE ¢ Jleno3uTaps v ¢ MHBECTUIIMOHHUTE ITOCPETHUIIH,
4pe3 KOUTO Ce CKIIFOUBAT U U3ITBJIHABAT HHBECTHUIIMOHHUTE CIICITKH;

» crna3BaHe Ha WHBECTUIMOHHATA TIOJIMTHKA, OrPAaHUYCHHITA 32 WHBECTUPAHE U
pasnpeeICHHeTOo Ha aKTUBUTE B MOPTQEiiyia, KaKTO U U3UCKBAaHUATA 32 MUHUMAITHU
JTUKBHJIHU CPEJICTBA U CTPYKTypaTa Ha aKTUBUTE U nacuBute Ha DoHa;

» cnasBane Ha pasnopeadure Ha 3JAKWC/AIIKW, mnom3akoHOBHTE akKTOBE IIO
MPUJIATAaHETO MY U BCUYKH JIPYTH 3aKOHOBH M3HCKBAHUSI.

I. IlpyHUUM U MeTOAM 32 OLEHKA Ha aKTuBMTe M nmacuBure. HerHa croifHoCT Ha
AKTHBHTE

Meronukara ce ocHoBaBa Ha lIpaBunara nHa JloroBopHuss ®OHI M HOPMATUBHUTE AKTOBE,
CBBp3aHU C HEroBaTa JIeMHOCT. MeToaukaTa BKIIOUBA IPUHIIMITUTE U METOJAUTE 3a OLICHKA HA
aKTHUBUTE U macuBuTe Ha DoHAa.

A. MeToau 32 OLIEHKA HA AKTHBUTE

OcHOBHHU NMPUHIUIIA IIPHA OLICHKA HA aKTUBHUTE Ca:
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» (U3m. ¢ Pew na C/] na 28.12.2016 2.) OneHkara Ha akTUBUTE W macuBure Ha JID
Ce M3BBPIIBA CHIIIACHO MEXIyHAPOJIHUTE CYETOBOAHM CTaHAapTH 1o § 1, T. 8 oT
JP ot 3Cu.

» Onenkara Ha aktuBH Ha J|®, HapuuaHa Mo-HATATHK "CIpaBeUIMBa CTOMHOCT", ce
U3BBPIIBA 33 BCEKU AKTUB, BKIIOUUTEIHO U 3a IIbPBOHAYAIHO NPU3HATUTE KBM
JlaTaTa Ha OLICHKATa.

» [lpu mppBOHAYanHO npuaoOKBaHe (MPU3HABAaHE) HA AKTHB - 110 LIEHa Ha HETOBOTO
npunoOuBaHe, IJIOC, B cilydyail Ha (PMHAHCOBU aKTHBH, KOMTO HE CE€ OTUUTAT IO
CrpaBe/IIMBa CTOMHOCT B Ieyanbara Win 3aryoara, pa3xoJuTe Mo cAeaKaTa, KOUTO
C€ OTHACST NMPSAKO KbM NpUI00MBaHETO HAa (PMHAHCOBHSI AKTHB.

» [lpu mocnenBaio oneHsBaHe Ha aKTUB - MO CIIPaBeINBA CTOHHOCT.

» B HacTosmms JOKYMEHT ,,JICH Ha OICHKa™ (HapuyaH IM0-JI0JTy U C U3pa3uTe ,,KbM
JaTata Ha OIeHKara“, ,KbM JICHS Ha OLEHKaTa™) € JIeHST, 3a KOHTO ce OTHacs
OLIEHKaTa, a ,,JIeH Ha U3BbPIIBAaHE Ha OL[EHKATa** € CieBalUsAT pabOTEH JeH.

» MOMEHTBT Ha OIIEHKaTa Ha KYIIEHUTE WU MPOAAJICHUTE (PUHAHCOBU MHCTPYMEHTH
B nopt¢eiina Ha JI® e narata Ha CETHJIMEHT.

Metoau 3a onleHKa HA akTUBUTE HA [|D:

B cToiiHOCTTa Ha aKTMBHUTE C€ BKJIIOYBA CTOMHOCTTA Ha BCEKU CIUH OT IIPHUTCKABAHUTEC OT
KOJICKTMBHaTa MHBCCTHIIMOHHA CXCMa aKTHUBU I10 0anaHca KbM Jarara, 3a KOsATO C€ OTHacCiA
oleHkara. TsaxHaTa CTOMHOCT ce€ HN349UCIsABa, KaKTO CJICABA:

1. CnpaBeijiuBa CTOHOCT HA LIEHHU KHHWKA U MHCTPYMEHTH HA NMAPUYHMSA 1a3ap,
emMuTHpaHu oT PemyOnmuka bwirapust B cTpaHaTta, ThpryBaHH Ha MeCTa 3a THPrOBHUS IPHU
aKTUBEH Ia3ap, ce OIpeJeis Bb3 OCHOBA Ha CPEIHOAPUTMETHUYHA OT LIeHUTE "KymyBa' mpu
3aTBapsHE Ha MMaszapa 3a TOCIeAHHUS padOTeH JieH, OOSBeHH OT HE I0-Mallko OT JBama
II'BPBUYHU AUIBPU Ha IBP>KABHU [IEHHHU KHIDKA.

1.1. B cnyyaii, ye neHaTa € M3YKMCICHA Ha OCHOBAaTa HA MPEACTABEHH OPYTHU LIEHU OT
I'BPBUYHUTE AWIBPHU, TS C€ U3IOI3BA MPSKO 3a mpeoteHka. [Ipu ycioBue, ye 1ieHara e yucTa,
Ha OCHOBaTa Ha JIMXBEHUTE XAPAKTEPUCTUKU IO NMEPUOJUYHOCT U PABHHUILE HA JIMXBEHUTE
KYIOHH, TS ce IpeoOpa3yBa B OpyTHa U CJie/l TOBa C€ U3IO0JI3Ba 3a IPEOICHKA.

1.2. B ciyyaii, ye ¢ TAX HsAIMa CKJIIOUEHHU CHCJIKM B JICHS Ha OIIEHKAaTa, CIpaBeIMBaTa
CTOMHOCT c€ OIpeJiens MO 1IeHa Ha 3aTBapsiHe WK APYr aHAJIOTHMYEH [OKa3aTes, OMOBECTIBaH
MyOIMYHO OT MecTa 3a ThProBUS 3a HaW-ONMu3kus JeH oT 30-THEBHUS NEPUO, TIPEIXONK AL
JIeHs Ha OIICHKAaTa.

2. IIpy HEBB3MOXKHOCT J1a C€ MPWJIOKHU T. 1. ce M3MOI3Ba METOABT Ha JUCKOHTUPAHUTE
napuyHu notoru. KaTo ocHOBa 3a M3YMCICHHUATA C€ H3MOJ3BAT LIEHUTE Ha MOCIEIHUTE
W3/1aJICHH €MHCHH ChC ChOTBETEH MATYPHUTET, KOUTO IMbPBUYHUTE AWIbPHU Ca 33IbJDKCHH J1a
KoTupar. Te3u Hail-HOBM €MHUCHUHU ChC CHOTBETEH MATypUTET MO-HATAThK Cca HAPUYAHU 3a
KpaTKoOCT “OCHOBHHU eMucun”’. EMucusTa, 4usTO 11eHa TpaOBa Aa ObJe ompesesieHa ce Hapuia
“ThpceHa eMHUCHUS .

3a 1eTa Ha U3UYUCIECHUATA IEHUTE Ha OCHOBHUTE €MUCHU CE U3YUCIISIBAT 1O pefa Ha T. 1.

2.1. M3uuciieHMeTo Ha I[EHWTE Ha CHOTBETHUTE €MHCHUM Ype3 METOJa Ha JIMHEHHA
WHTEPIOJIallKsl MPEMUHABA MPE3 CICTHUTE eTaIu:

a) Ha ocHoBara Ha oCpe/THeHH 1IEHN Ha OCHOBHUTE €MHUCHUH ce (OpMHpa KpHUBa HA I0X0/1a;

0) B 3aBuUCHMMOCT OT OCTaTBYHHSI CPOK JI0 TMajiea Ha ThpCEHATa €MUCUS C€ OINpeaens
MECTOTIOJIOKEHUETO W CIPSAMO Hal-ONM3KaTa MpeaxoXKaalia W Hai-OJau3KaTa clieBaia 1o
CPOK OCHOBHU €MHCHH;
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B) Onpenens ce pa3nukata (B THA) MEXITY CpOKa 10 TMajiexa Ha BETe OCHOBHU E€MHCHH,
KaKTO U pa3JiMKaTa B JOXOJa MM JI0 MMaexKa;

r) M3umcnsBa ce MHOXKHTEN, KaTo pas3jidKara B JIOXOJa [0 Tajeka ce pasziens Ha
pa3nuKaTa B IHUTE JI0 TaJIexKa,

n) Omnpenenss ce pasiaWkara B JIHUTE JO TMaJeka Ha THPCEHATa EMHCHATA H
MpeIXoXKIalaTa st OCHOBHA €MHUCHS;

e) Ilomydyenara pasnuka ce YMHOXKaBa C MHOXHTENSI OT MPEAXOJHATA CTHIIKA, 32 Jla Ce
M3UYUCIH pa3ifKaTa B I0X0/a J0 Majeka Ha ThPCeHaTa U OCHOBHATA EMUCHS;

k) JloxompT 10 mazexa Ha ThpCEHATa €MHCHS Ce IoJlydaBa, Karo H3YMCIICHATa B
MpenxoJHaTa CTHIKA pa3ihKa B JOXOJUTE ce J00aBM KBbM JOXOJHOCTTA Ha OCHOBHATa
eMHCHS, IPEIX0XK/Ialla ThPCeHATa,

3) Ha ocHoBara Ha moxy4yeHus T0XOA 10 Majeka Ha ThpceHaTa eMUCHS Ce M3YHCIsBa

OpyTHaTa ¥ 11eHa, Ype3 U3MOoJI3BaHe Ha clieqHaTa hopmya:

N C/n F
P= z i-1+w + i—1+w
~ (1+r/n) (@+r/n)
Kpaero:
P — 1ienaTa Ha 11leHHATa KHHATA
F — rmaBHMIIaTA HA [IEHHATA KHUTA
C — roqumIHUAT KYIOH Ha O0HranusiTa
N — Opoi JIMXBEHU TUTANIAHMS 34 TOIHHA
N — 0611 Opo¥i Ha TMXBEHHUTE TUIANIIAHUS
I — IPOLIEHT Ha TMCKOHTHpaHe (paBeH Ha J0X0Jia /10 Ma/iexka)
| — mopeieH HOMEP Ha JUXBEHOTO IUIallaHe

OHU 00 CIe08AUOMO JIUXEEHO NAAUIAHE

- 00w OpotL OHU MedHCOY 08¢ TUXBEHU NIAUAHUS

2.2 N3uucnenara no ¢opmyinara 1eHa € OpyTHa M ce M3MOJ3Ba MPSKO 3a MOCieaBaiia
MPEOIICHKA HAa ChOTBETHATA JIBJITOBA LIEHHA KHUTA.

3. (U3m. ¢ Pewenue na CIJ] om 09.11.2012 2., Hsm. ¢ Pewenue na C[ om 06.02.2014 2.)
CopaBe/uIMBa_CTOWHOCT Ha m3iajneHutTe oT Peny0auka Bbhjarapus leHHH KHUXKA H
HHCTPYMEHTH HA NAPUYHMSA [a3ap B YY:KOMHA, KAKTO M _Ha M3JaJeHUTe OT Jpyra
ABbP:KABA YJIE€HKA IeHHW KHHMKA M MHCTPYMEHTH HA NMAPWYHHUS Na3ap, ThPTyBaHU Ha
MeCTa 3a ThPTrOBUs IPU aKTUBEH Ia3ap ce ONpeaess:

a) mo meHa "KymyBa' TpW 3aTBapsHE Ha Ia3apa B JCHS Ha OICHKara, OOsSBCHA B
€JIEKTPOHHA CHCTEMa 3a [IEHOBa HH(OpMaLs;

0) B cimyyail 4ye 4yXIECTpaHHHMAT mMaszap He paboTH B JEHA Ha OICHKAaTa - IO IIeHa
"kymyBa" Tpu 3aTBapsHE Ha IMas3apa 3a IMocieAHus paboTeH JeH, o0sBeHa B EJIEKTPOHHA
crcTeMa 3a LIeHOBa MH(pOpMaLUs;

B) B CiIydaii, 4e IeHaTa, U3YKMCICHA ChIIacHO OyKBa ,,a“-,,0°, ¢ OpyTHa, TS ce M3I0J3Ba
npsko 3a mpeoueHka. [Ipu ycrmoBue, ue IleHaTa € 4YHMCTa, HA OCHOBaTa Ha JIMXBCHHUTE
XapaKTePUCTHKU 10 MEPUOJIUYHOCT U PAaBHUIIE Ha JIMXBEHUTE KYNOHHU, T ce ImpeodpasyBa B
OpyTHa U CJIe]] TOBa C€ M3I0J3Ba 3a MPEOLCHKA;

r) B ciydail, ye ¢ TAX HSIMa CKJIFOUCHM CJCJKH B JICHS Ha OICHKATa, ClpaBeiuBaTa
CTOMHOCT ce omnpezess Mo LieHa Ha 3aTBapsiHe WM JIPYT aHAJIOTWYEH MOKa3aTell, OMOBECTIBAH
MyOJIMYHO OT MECTa 3a THPTOBHS 3a Ha-Onm3Kusl JeH oT 30-THEBHHS MEPUO, TTPEIX0K Al
JICHsI Ha OIICHKATa,
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1) Ip¥ HEBB3MOKHOCT JIa C€ MPHUJI0KU HAYUHBT 1O OyKBa ,,a*-,,0° 3a OlIEHKa Ce U3I0JI3Ba
METOABT 110 T.2.

4. (Usm. ¢ Pewenue na C/[ om 09.11.2012 2., U3m. ¢ Pewenue na C/ om 03.09.2013 2.,
Hsm. ¢ Pewenue na CI om 06.02.2014 2.) CnpaBeliniBa_CTOHHOCT HA OBJITAPCKH M
Uy KIeCTPAHHM AKIUM ¥ NIPABA, JONYCHATH JI0 WM ThPIYBAHHM HA PEryJMpPaH na3ap Win
APYIo MAICTO Ha Thbpropus B Peny0auka buarapus, ce onpeaens:

4.1. mo ueHa Ha 3aTBapsHEe WIH JIPYT aHAJOTHUYEH MOKa3aTes B ACHs Ha OIIEHKaTa, 0OsiIBeHa
ype3 cucTemMara 3a ThbproBus Wi B 0OpcoBUs OIOJIETHH.

4.2. ako He MOXe Ja ce mpuiioxku T. 4.1., 1leHaTa Ha aKkIMHUTe, ChOTBETHO Ha TpaBara e
LIeHaTa Ha 3aTBapsHE WM Py aHAJIOTMUEH MOKa3aTesl 3a Hal-OJIM3KHUS JIeH Mpe3 MOCIeTHUS
30-1HeBeH MepHoJ, MPeAXoKIall JeHsS Ha OIEHKaTa, 3a KOWTO MMa CKIIIOYeHHU cAenku. B
ciydaid, ye B npeaxoaHus 30-1HEBEH MepHo] € U3BbPIIBAHO YBEJIMYEHHE HA KaluTajga WId
pa3aensHe Ha aKIMUTE Ha eMHTEHTa WIH € OOsIBEHO M3IIIANIAHETO Ha JMBHJCHT, IIeHaTa Ha
3aTBapsiHE WJIM JApPYrusl aHAJIOTMYEH IOKa3aTesl II0 H3pEYEeHHE IBbPBO CE KOpPUTHpa ChC
CbOTHOLICHUETO HAa YBEJIMYEHUE HA KalMTajla, ChOTBETHO HA pPA3C/IsIHE HAa AKUMUTE WIH
pasMepa Ha JMBHUJCHTA, aKO HAM-OMU3KUAT AeH mnpe3 nocinenuus 30-THEBEH MepuoJl mpeau
Jatata Ha OIEHKaTa, 3a KOWTO WMa CKIIOYEHHU CHEeJKH, € Mpead MACHS, Clel] KOWTO
MPUTEKATEIIUTE Ha aKIMM HSAMAT MpaBO Ja ydacTBaT B YBEJIWYEHUETO Ha KaluTaja,
CHOTBETHO JICHSI Ha Pa3/eNITHETO WU JIeHs, OT KOWTO MPUTEXKATeTUTEe Ha aKIUU HAMAT MPaBo
Ha JUBUJICHT.

5. (U3m. ¢ Pewenue na C/[ om 09.11.2012 2.) Ilpu_HEeBb3MOKHOCT JIa C€ NMPUJIOKAT
HAYMHHTE 32 OIIEHKA HA AKIHH 10 T. 4., KAKTO ¥ 32 aKIIMUTE, KOUTO He ce ThPryBaT Ha
PErVIHPAHU _NAa3apu_WJIM_JPYIH_MecTa 3a TBLPrOBHS, CIpaBeJIMBaTa CTOHHOCT cCe
OIIpeJielisl Ype3 MOCIIE0BATEIIHOTO MPUIATaHe Ha CIICAHUTE METOJIH:

- METOJ] Ha ChOTHOIIIEHUETO IIeHA - TIeyanda Ha IPYKeCTBa aHAJIO3H,

- METOJI Ha HeTHATa OaJlaHCOBa CTOMHOCT HA aKTHBHUTE U

- MCTO HA AUCKOHTUPAHUTC HETHHU MMAPpUIHU IMOTOLH.

Te3u meronu ce npujarat B IMOCJICAOBATCIHOCTTA, B KOATO Ca OIMMCAaHU I10-40J1Yy, IIPU
YCJIOBHUE, Y€ ITOCOUCHUAT HA IIbPBO MACTO METOA HE MOXKE 1a 6’5,[[6 H3I10JI3BAH.

5.1. (M3m. ¢ Pewenue na CH om 06.02.2014 2.) MeToabT Ha CHOTHOIIECHHETO I€HA —
nevanba Ha APYKEeCTBO aHAJIOT CE ChCTOH B:

a) M3uncnsBaHe CTOMHOCTTA Ha aKIIMHUTE HA OLIEHSBAHOTO IPYXKECTBO Ype3 YMHOXKaBaHE
Ha Heropara meyay0a Ha akIus C Ma3apeH MHOXuTed. [lazapHUST MHOXUTEN Hu3pas3siBa
CHOTHOILIEHUETO MEX/y 1IeHaTa Ha JIPYKECTBO - aHAJIOT, U HeroBaTa revyaida Ha akiusl.

0) Ileyanbara Ha OPYKECTBO - aHAJIOT, U HA OICHSIBAHOTO JPYKECTBO CE OMpeJeis Ha
0a3ata Ha ()MHAHCOBU OTYETH, OOXBAIIANY HAW-ONM3KHUSA €THOTOAMIICH TIEPUOJ, CIUTAH OT
nocneaHus myonukyBan ¢uHaHCOB ordeT. [leuanbara Ha akius ce OmMperAess KaTo YucTaTa
neyanba Ha JPYXKECTBOTO C€ pa3Jien Ha OO OpOi aKII|H.

B) (M3m. ¢ Pewenue na CIJ om 03.09.2013 2.) MHOXUTENAT C€ M3UMCIsABA HA OCHOBaTa Ha
L[eHa Ha 3aTBapsHE WM IpYr aHaJOTHMYEH IOKaszaresd 3a MOoCieAHMs] pabOTEeH JIeH ¢ aKLIUUTE
Ha JIPY>KECTBOTO aHajor. AKO HE MOXE Ja C€ ONpe/eNu LIeHA MO MPEIXOJHOTO U3pEUYCHHE,
[IEHAaTa Ha aKIMUTE Ha JPYXKECTBOTO aHAJIOT € I[eHATa Ha 3aTBapSHE WIM JAPYT aHAIOTHYCH
MoKasaren 3a Hal-ONMu3Kus JeH mpe3 nocneanust 30-IHEeBEeH Mepuol, MPeaxoXKIall JIeHs Ha
OIICHKATa, 33 KOUTO UMa CKITIOUEHHU CICIKH.

r) M3TouHuk Ha mbpBHYHATa WH(GOpPMAIKs 32 U3BBPIIBAHE HA MOCOYCHUTE M3IYHCICHUS
ca CYETOBOJHHUTE OTYETU Ha MyOnnyHuUTE JpyxecTtBa oT perucrbpa Ha KOH u BOb, nnu
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JIOCTOBEPEH M3TOYHUK Ha MH(OpMAalLMs 3a CbOTBETHUS UYKJIECTPaHEH peryjupaH mnasap Wiu
JPYTO MSICTO 32 ThPTOBHSI.

1) Hauwn 1 kpuTepuun 3a onpeielisiHe Ha IPYKECTBO aHAJIOT:

o Jlpy’)kecTBO — aHAJIOT € TaKoBa JIPYKECTBO, KOETO OCUTYpsiBa JOCTAaThUYHO A00pa
0a3a 3a cpaBHEHHUE CIPSIMO HHBECTUIIMOHHUTE XapaKTEPUCTUKHU Ha OIEHSIBAHOTO JAPY>KECTBO.

o N360pbT Ha nOpykecTBa aHao3W, TPsOBa Aa ObJe 0OOCHOBAH Ype3 CPABHHUTEIICH
aHaJIN3 U OICHKA HA TEXHHUTE XapaKTEPHCTUKH U CTETICHTA Ha CXOACTBO C XapaKTCPUCTHUKUTE
HAa OLICHSBAHOTO JPYKECTBO.

. JpyxecTBOTO aHanor ce u30Mpa CBHIIACHO TIOCOYCHUTE KPHUTEPHH H3MEKIY
JpyKecTBara, IOMYCHATH 10 WU ThPryBaHU Ha PEryIUpaH Ia3ap WIH MSCTO 32 ThPTroBHUS B
IbprKaBaTa 1Mo CeAaINIIETO HA EeMUTEHTA.

o Kputepunre, Ha KOUTO 3aABKUTEIHO TPSOBA a OTrOBaps APYKECTBOTO — aHAJIOT
ca:

- CeKTop OT MKOHOMHKATA, B KOHUTO JPYKECTBOTO OTIEPHPA;

- CxoaHa MpoyKTOBa Trama;

- Jla nma myOnukyBaHM (PUHAHCOBU OTUETH, JaBalld BH3MOXHOCT J1a Ob/e 0OXBaHAT
HaN-OMU3KUT €THOTOIUIICH MTEPHOJ;

- Jla uMa CKITIOYEHH CHIEJIKH C aKIIMUTE Ha IPYKECTBOTO B JICHS Ha OLIEHKATA.

e Jlpyru KpuTepuu, KOUTO CE€ U3IMOJI3BAT IIPU apryMeHTaIisATa Ha u300p Ha JIPYKECTBO
— aHaJIOT ca CPaBHUMHU OCHOBEH KaIluTal U CXOAHU (PMHAHCOBU MOKA3aTelu.

5.2. MeroabT Ha HETHaTa OaJlaHCOBA CTOMHOCT HAa aKTUBUTE C€ ChCTOM B U3YUCIISIBAHE HA
CTOMHOCTTa Ha AaKUWUTE Ha OIEHSIBAHOTO JAPYKECTBO KaTO COOCTBEHMAT KamuTal Ha
IPY>KECTBOTO (Bb3 OCHOBAa Ha MoOCJTEeNHUS (PUHAHCOB OTYET) ce€ pa3iendu Ha oOmms Opoi
aKUuu B OOpBIICHHE.

_ A-L-PS
N

P

KBJIETO: P — croitHOCTTa HA OOMKHOBEHUTE aKI[UU HA OIICHSIBAHOTO JIPYKECTBO
A — akTUBH
L — 3agpipkeHns
PS — cTOlfHOCT Ha MPUBUIICTUPOBAHUTE AKITUN
N — o611 6poii OOMKHOBEHU aKIMK B 0OpaleHne

5.3. MeToabT Ha JAMCKOHTHPAHUTE HETHU MApUYHU MOTOLHM C€ M3MOJ3BA 3a ONpENeisIHe
Ha CTOMHOCTTA HA €JIHa OOMKHOBEHA aKIHMs Ha JIPYKECTBOTO, KATO CTOMHOCTTA Ha KalHuTaia
Ha MPUTEKATEIUTe Ha OOMKHOBEHU aKIMHU C€ pa3[enu Ha Oposi Ha OOMKHOBEHUTE aKIUU B
oOparieHue.

CroiiHOCTTa HA KaNuTalla Ha MIPUTEXATEINTE Ha OOMKHOBEHH aKIMM C€ U3UMCIISIBA 110 JIBA
HauWHa:

5.3.1. Merox Ha JUCKOHTHUPAHUTE HETHU MAPUYHU MOTOIM 32 OOMKHOBEHUTE aKLIMOHEPH
(Free Cash Flows to Equity) - upe3 QUCKOHTHpaHE Ha HETHUTE IMAPHYHHU IOTOIH, KOHMTO
OCTaBaT 3a aKI[MOHEPUTE CJIE/ MOCPEIIAHETO HAa BCUUKH Pa3XOH, (PUHAHCOBU 33 bJKEHUS,
HEOOXO/IMMU WHBECTUIIUM M TIPOMEHU B OOOPOTHHS KalMTAJN WU 4Ype3 AUCKOHTHpAHE Ha
Obaemy nmapuunu noroim ot AuBuaeHTH (DDM — Dividend Discount Model):

a) [Tpu to3u meton (FCFE) ce u3mon3BaT HETHUTE APHYHK MTOTOIM, KOUTO OCTaBAT CJIE]
MOCPEIIaHETO Ha BCHYKM Pa3XOd, IIOKPUBAHETO Ha (UHAHCOBHUTE 3abJDKCHHUS
(BKJIFOUUTEITHO TJIABHUIIM U JIUXBH MO JBITOBE Ha IPYKECTBOTO), HEOOXOAUMHUTE WHBECTHIINU
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u npomeHuTe B obopotHms karmutaia. [Ipy DDM Meroma ce W3Mon3BaT pasmnpeneiacHUTE
AUBUJICHTU OT APYKCCTBOTO KbM aAKIIUOHCPUTC MY.
0) HerHuTe nmapuyHu NOTOIM C€ M3YMCIABAT, KaTO MPOTHO3HATA HETHA Medanda clief
JIMXBU M JAaHBLU BbPXY Mevaodara:
- C€ YBEJIMYH C TIPOTHO3HHUTE Pa3XOJH 32 aMOPTH3ALIHS,
- c€ HaMaJli ChC CTOMHOCTTA HA MPOTHO3HATA MPOMSIHA B HETHHSI 000POTEH KamuTad,
- CC YBCIMYM C IIPOrHo3HaTa CTOMHOCT Ha HOB ABJII', KaKTO MW IIOCTBIIJICHUA OT
U31aBaHETO Ha EMHCHUU TNPUBWIETMPOBAHU aAKIIUH,
- CC HaMaJIi C IMPOrHO3HUTEC MHBECTULIUH B I[”I)J'IFOTpaI\/JIHI/I aKTHUBH,
- c€ HaMaJIM C MPOTHO3HUTE MOTAIIEHUS 110 TJIaBHULUTE Ha JIbJITa,
- CC HaMaJli C MPOTrHO3HUTE NUBUACHTH 3a MMPUBUIJICTUPOBAHU aAKIHH.

W3nonsea ce cieqnara Gopmyna:

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

KBJIETO: FCFE — HeTHM mapuyH# MOTOIH 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HeTHa neyanbda
Dep - amopTuzaruun
FCInv — uaBeCTULIMM B TBITOTPANHN AKTHBH
AWCInv — npoMsiHa B HETHUSI 00OPOTEH KamuTaji
PP — norarenus 1mo rimaBHUALIM
PD — nuBuaeHTH 32 IPUBUIIETUPOBAHU AKITUU
ND — HOB JOBAr, KaKTO M TMOCTBIUIEHHS OT M3JaBAaHETO Ha €MHUCHU
MPUBWICTUPOBAHU aKIIUU

JIMBUICHTUTE Ce HAMUPAT IO clieAHaTa Gopmya:
D = EPS * payout

KBJIETO: D — nuBunentn
EPS — neyasiba Ha eqHa OOMKHOBEHA aKITHs
Payout — croTHOIIICHHE HA pa3MpeIeIEHUTE TUBHICHTH CIIPSMO reyaidaTa

B) [Ipu TO31 MeTO/I HETHUTE MAPUYHU MOTOLU C€ AUCKOHTHPAT C [IeHATa Ha (UHAHCHpaHE
CchC COOCTBEH KamuTall.
r) llemata Ha ¢QuHaHCHpaHe cbC COOCTBEH KamuTajd € M3UCKyeMara HOpMa Ha
BB3BPAIIACMOCT HA OOMKHOBCHHUTE aKIIMOHEPHU U ce JeUHUPA 10 CICTHUTE HAUUHHU:
- upe3 0e3pUCKOBUS JTMXBEH MPOIEHT ILTI0C PHCKOBA MTPEMUSI:

K, =Kge +RP

KbIETO. Ke - IleHaTa Ha (pUHAHCHPAHE ChC COOCTBEH KaIUTal,
Krr — OE3pHCKOBUS JIMXBEH IPOIICHT,
RP — puckoBa npemusi.

- ype3 Meroma Ha oreHka Ha kanutanoBute aktuBH (Capital Asset Pricing Model -
CAPM):

Ceaekm Acem Menu <1I MbHIM E/ \,\ YnpaBaaBawo u,)yAu cmbo

Codus 1680, bya Azapus N958, ba. €, em. 7, oduc : !

meA.: +359 2 810 26 51| pakc: +359 2 981 21 65 | www.selectam bg




41 Select

ASSET MANAGEMENT
K, = Kge +(km —Kge )Xﬂ

KbICTO. Ke - leHaTa Ha (pUHAHCHPAHE ChC COOCTBEH KaIUTal,
Krr — O€3pHCKOBHSI JTUXBEH MPOIICHT,
(km - kKrFy — mazapHaTa puckoBa npemus,
Km —O4akBaHaTa Bb3BpAIaeMOCT Ha MMa3apa
S — 6era KoepUIHEHT.

- 9pe3 METOJa HA JUCKOHTUPAHUTC MAPHUYIHHU ITOTOLU:

k, = % +0,
0
KbICTO: Ke - leHaTa Ha PUHAHCHpAHE ChC COOCTBEH KaIUTal,
D1 — ouakBaHus ciienBalll IUBUICHT 3a €0Ha OONKHOBEHA aKI[Hs,
Po — ena Ha eqHa OOMKHOBEHA aKI[us,
g- OYaKBaH TEMI Ha PacTEK.

5.3.2. Meron Ha TUCKOHTUpaHUTE MapudHu notoru 3a pupmara (Free Cash Flows to the
Firm) - upe3 AMCKOHTHpaHE HA HETHUTE MAPHYHU MOTOLM 32 BCHYKH AKIIMOHEPH U JPYTU
HHBCCTUTOPHU, HaAMaJICHU C BCUYKMU MABJITITOBE HA KOMIIAHUATA W JPYyrd B3CMAaHUS Ha
MHBECTHUTOPHUTE, Pa3IMUHU OT aKIMOHEpUTe. M3mon3BaT ce HETHUTE MapU4HU IMOTOLHM 3a
BCHUYKHN HHBCCTUTOPU BLB (1)I/IpMaTa — MPUTCKATCIIM HA aKOWH, OABJIT H Hpe(bepeHIlI/IaJIHI/I

AKII1H. Heraure IMapU4HU MIOTOLM CE€ M3YHMCJIIBAT I10 JBA HAYHWHA.

a) HpI/I IObPBHUA HAYUMH HCTHUTC IMAPpUYHHU ITIOTOLM CC€ H3YUCIIBAT, KATO IIPOrHO3HATA

nevanda Mmpeau JUXBH U CJIC]] TAHBIU BhPXY Nedandara:
- C€ YBEJIUYM C IPOTHO3HUTE PA3XOJH 3a aMOPTHU3aLIKS,
- C€ HaMaJld ¢ MPOTHO3HATA MTPOMsIHA B HETHUSI 0OOPOTEH KamuTal,
- C€ HaMaJIi ¢ IPOTHO3HUTE MHBECTHUIINH B ABJITOTPAlHU aKTHUBH.

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

KBJETO: FCFF — HeTHM nmapuyHu notouu 3a pupmaTa
EBIT—neyanba npeau TuxBU U JaHBIN
TR — nanbpuna ctaBka 3a pupmaTa
Dep - amopTuzarumn
FCInv — uaBecTHIINY B IBJITOTPAHA aKTHBH
AWCInv — npoMsiHa B HETHUS 0OOPOTEH KaruTal

0) [Ipu BTOpHS MOIX0/1 C€ MU3IO3Ba ciaeaHaTa ¢popMyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBJIETO: FCFF — HeTHM mapu4am OTOIHM 32 hupmara
FCFE — HeTHM mapu4yHM MOTOIM 32 OOMKHOBEHUTE aKIIHOHEPH
Int— pa3xoau 3a TuXBU
TR — nanbpuHa ctaBka 3a pupmaTa

7
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PP — moramnrenns no riiaBHALNA

PD — nuBuaeHTH 32 IPUBUIICTUPOBAHU aKIIUU

ND — HOB nObBIr, KakTO M IIOCTHIUIEHMS OT M3JaBaHETO Ha EMHUCHH
MPUBWIETUPOBAHU aKIIUU

B) HerHure mapuyHuM mnoTONM c€ AMCKOHTUPAT ChC CpPEAHONpETErjcHaTa IIeHa Ha
KaluTaja Ha JPYXeCTBOTO. [Ipy ompenenstHeTo Ha OTHOCHUTEIHUTE JSUIOBE Ha Pa3IMYHHTE
M3TOYHUIM Ha KAITUTAJ CE U3IOJI3BAT Na3apHUTE UM CTOWHOCTH.

r) CpenHomnpeTerieHaTa [IeHa Ha KaluTajla Ha JPyKEeCTBOTO Ce OIpeelis Ype3 clieHara
bopmyna:

WACC =k, X[Ej-i-kd x(l—t)x[D)+kps X(PSJ,
E+D+PS E+D+PS E+D+PS

kpaeto:  WACC — cpenHomnpeTerieHara 1ieHa Ha Kamnurana,
Ke € 1ieHara Ha (pMHAHCHPaHE ChC COOCTBEH KaIUTAJ,
Kd ¢ meHara Ha (pMHAHCHpAHE C IBJT, TP Ja € OTUYETEH JaHBUHHUAT ehEKT OT
pa3xouTe 3a JINXBH,
t ¢ maHbuHATa CTaBKa 3a hupmara,
Kps € 1ieHaTa Ha (pUHAHCHpAHE C TPUBUIICTHPOBAHN aKIUH,
E — mazapHaTta CTOHHOCT Ha aKIMUTE Ha KOMIIAHUSATA,
D — mazapHara CTOHHOCT Ha JbJITa HA KOMITAHHSITA,
PS — ma3zapHara CTOMHOCT Ha IPUBHJICTHPOBAHUTE aKIIMK HA KOMIIAHHSATA.

Koraro maszapHara CTOWHOCT Ha JAbJIra HE MOXe Oa ObJe OmpenelieHa, ce W3IOJ3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku eIiH OT METOIHTE 3a ONPE/IEeITHEe HA CTOWHOCTTA HA aKIIMOHEPHUS KaIuTa
MO’KE J1a U3II0JI3Ba €IMH OT JBaTa MOJIela Ha JMCKOHTHPAHE:

a) IlocTosHEH TeMI Ha pacTeK, NP KOWTO ce MpHema, 4e pPhCThT Ha (Qupmara ¢
[IOCTOSIHEH M CTa0wmieH. MoJenbT Ha JUCKOHTHPAHE Ha IAMBUICHTH C MPE3yMIIIHATA 3a
MOCTOSIHEH M cTabuiIeH pweT ce Hapuua Gordon Growth Model (GGM):

dopmynata, KOSTO Ce U3IOJI3BA €:

p, - FCR
r-g

KBJIETO: Po — HacTosmaTa CTOMHOCT Ha CBOOOTHUTE MMTAPUIHHU MTOTOIH;
FCF e wiu FCFE wnu FCFF wnu mapruyeH moTok OT AUBUICHTH,
I' € ChOTBETHATA HOPMA Ha JUCKOHTHUPAHE;
g € IOCTOSTHHUSAT TEMIT Ha PACTeK HA KOMITAHHSITA.

0) /lByeTaneH TemMn Ha pacTex, PU KOWTO ce Mpuema, 4e ChIIEeCTBYBAT JBa Mepruoja. 3a
IbPBUS TEPUOJ C€ IMpaBUM MPOTHO3a 3a HETHUTE MMAPUYHU NOTOLUM 3a BCSKA TOJMHA
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MOOTAENHO. 3a BTOPHS MEpUOJ C€ NpHeMa, Ye HETHUTE MapHUuHU MOTOIM I€ HapacTBaT C
YCTOWYMB TEMIT UJIM 1€ OCTAHAT MTOCTOSIHHMU.

dopmynara, KOATO C€ U3I0JI3BA, €:

& FCF, P
PO = Z tt + - n
F@+r) (@Q+r)
KbJIETO: Po — HacTosmara CTOMHOCT Ha CBOOOIHHUTE MAPHYHHU TTOTOLIH;

FCFt e unu FCFE wnu FCFF unu napuder moTok oT TUBUIAEHTH Mpe3 roJuHa

I' € ChOTBETHATAa HOPMa Ha IMCKOHTHPAHE MPE3 MIbPBUS IEPHO/T;
Pn e croiiHOCTTa Ha CBOOOJHHMTE MAPUYHH TOTOIM B HAYAJIOTO HA BTOPHUSA
MEpUOJI Ha YCTOWYUB PBCT; Pn ce M3unCIsIBa 1O CIECIHUS HAYUH:

o _ FCF.,
n — 1
rh—40,
KBbACTO: I'n € ChOTBETHATAa HOpMa Ha AUCKOHTHUPAHC IIPE3 MCpuoJa Ha ITIOCTOAHCH PBCT,

gn € HOCTOAHHUAT TEMII HA PACTCK Ha KOMIIaHHATA. Koraro ce npucema, 4e
npe3 BTOPHUS MEPUOJ HETHUTE MApUYHU MOTOIM Il OCTAHAT IMOCTOSHHH, TO
ToraBa gn=0.

5.4. TlocnenBara oreHKa Ha aKIUU, TPUIOOUTH B CIIEJICTBUE OT YBEIIMUSHUE HA KalUTala
ChC CpPEICTBA Ha OPYKECTBOTO EMHUTEHT WM OT pa3JesiiHe Ha ChIIECTBYBAIIUTE aKIHH, CE
M3BBPILBA KAKTO CJIE/IBA!

a) B cnydaurte Ha mpugoOuBaHe Ha (HOBM) aKLMU OT JAJCHO JPYKECTBO BCIEJICTBUE HA
YBEJIMUEHHUE Ha KalluTaua ChC CPEJICTBA HA JAPYKECTBOTO, C€ IIPU3HABA B3EMaHE OT Jarara, OT
KOSITO MPUTEXKATEIUTE HA aKIUU Ha JPY>KECTBOTO HSAMAT MPABO HA aKIMH OT YBETUYECHUETO
Ha Kamurtaja — jJaTtaTta ciejl KOSTO CKIIOUYEHHU CHCJIKH C aKIMUTE HE BB3JCHCTBAT BBPXY
MPaBOTO 3a NpUI00MBaHE HA HOBM aKIMH JI0 JlaTaTa Ha PEerucTpUpaHe Ha yBEIMYCHHETO Ha
KamnuTajla U BIMCBAHETO MY B JICIO3UTAPHATA UHCTUTYIIMSL.

CroifHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEACHUETO OT OpOs HOBHU aKIIMU U 1IeHaTa Ha
€JlHa HOBA aKIusl.

R=N, xP,

KBJIETO. R — B3emane,
Nn — Opoii HOBU aKIUH,
Pn — ieHa Ha eqHa HOBA aKIysl.

IlenaTa Ha eqHa HOBa akKIMs C€ IMOJlydyaBa KaTo IOCJICIHATA IICHA HAa OICHKA Ha eIHa
,CTapa” akiusi ObJe paslieneHa Ha cyMara OT Oposi HOBH aKIMH, MPHIOOUTH Cpelly eaHa
,»CTapa” akuus u enHa 1 ,,crapa’ akuusi.

p__ P

" (N, +1)
r

Ksaero: Pn — ena Ha eqHa HOBA aKIuA,

Cenekm Acem Menug@kmbHm c\,.i\ ynpabBasBawo u,)yAu cmBbo

Codus 1680, byA. Buazapus NU58, BAa. €, em. 7, oduc 2 !

meA.: +359 2 810 26 51 | dpake 929812165 | www.selectam.bg




_| Select

ASSET MANAGEMENT

Po — mocnenHa 1ieHa Ha OlleHKa Ha €JIHa ,,cTapa’ aKIusl,
Nr — Opoii HOBM aKkIMU 3a eHa ,,cTapa’” aKLHUs.

Ot nartara Ha BIHCBAaHE HA HOBUTE aKLUMU B JEMO3UTApHATa MHCTUTYLMUS 10 JaTara Ha
BBBEXK/IAHE 32 THPrOBUs HA PEryJIMpaH Ia3ap WIA JPYyro MsCTO 3a ThProBUs, C€ NMPU3HABAT
HOBMTE aKIMM MO [IeHa, U3YMCIIeHA 10 cliefHaTa Gpopmyna:

P
P, =—2—
" (N, +1)

KBJIETO: Pn — 11eHa Ha eHA HOBA aKIs,
Po — mocnenna 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKiusl,
Nr — Opoif HOBUM aKkIuU 3a €IHa ,,cTapa’ aKIus.

Cnen BbBEXKIAaHE 3a THPrOBUS HA CHOTBETHOTO MSCTO 3a THPrOBUS HAa HOBUTE AKIHH,
nocje/BallaTa UM OLIEHKA CE€ U3BBPIIBA CHITIACHO METOJIUTE 33 OLICHKA Ha LIEHHW KHMXKa,
JOMYCHATH JI0 WIK ThPTyBaHU Ha PETyJIUpaH Mas3ap WId Ipyro MICcTO 3a ThProBUsl.

0) B ciy4yauTe Ha MpUAOOMBaHE Ha (HOBH) aKIMU OT AAJIEHO APY>KECTBO B PE3yNTaT OT
pa3fensHeTO Ha Beye CHIIECTBYBALUTE aKIWHU (CIUIUT) Ce MpU3HABa B3€MaHE OT JaTrara, OT
KOSITO HOBUTE aKI[MM Ca BEYE OTICICHH OT ChIICCTBYBALIUTE aKIUM — JaTara, cjiel] KOSTO
CKJTIOYCHH CJCIIKH C aKIMUTE HE BB3JCHCTBAT BHPXY MPABOTO 3a MPUIOOMBAHE HA HOBHUTE
aKIUH JI0 JaTaTa Ha PErHCTPpUPaHe Ha HOBHS OpOil akIMy B JCTIO3UTApHATA WHCTUTYIIHS

CroiftHOCTTa Ha B3€MaHETO € PaBHO HA MPOU3BEJACHUETO HA OPOsi HOBU aKIIMH W IICHATa Ha
€/IHa HOBA aKIHsl.

Ilenara Ha egHa HOBAa aKLMs Ce IMOJyyaBa KaTo IOCIIEAHATA IIEHA HA OIEHKAa Ha €aHa
,,CTapa” akius Ob/ie pasJiesieHa Ha Oposi HOBH aKIIUH, IPUIOOUTH CPENLy ellHa ,,cTapa’ aKIIHsl.

R=N xpoxi,
N

n
r

KBJETO. R — B3emane,
Nn — Opoii HOBY aKIIHH,
Po — mocneana 1ieHa Ha OlLl€HKa Ha €/1Ha ,,cTapa’ aKiusl,
Nr — CHOTHOIIICHHE Ha CIUIMTA.

Ot parata Ha BIMCBaHE HA HOBUTE aKIMHM B JICTIO3MTAapHATA WHCTUTYIUS JIO JlaTaTta Ha
BBBCKIAAHC 3a ThbPTrOBHA Ha CbOTBCTHOTO MACTO 3a ThbProBU#A, CC MMPU3HABAT HOBUTC AKIIUU I10
IIeHa, U3YHCIICHA TI0 clieiHaTa (popmya:

P=Pox1/Ns

KBJETO. P — nena Ha HOBa akius,
Po — mocnenHa nieHa Ha OlleHKa Ha €/IHa ,,cTapa’ aKIusl,
Nr — CLOTHOIIIEHHE Ha CILINTA.

10
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Crnen BbBEXIaHE 32 THPrOBHS Ha HOBUTE aKI[MH, MTOCJIE/IBAIIATa KM OIIEHKA CE M3BBPIIBA
CBIJIACHO METOJUTE 32 OLEHKA Ha I[CHHH KHIDKA, JOMYCHATH JI0 UM ThPTYBAaHU HA peryiupaH
rasap Wiy APYro MsCTO 3a ThPTrOBHUS.

5.5. Topeusbpoenute meronu 1o 1.5.1, 5.2, 5.3, 5.4 3a onpenensiHe Ha CHpaBeaIMBaTA
CTOMHOCT Ha IICHHUTE KHMXKa MOTraT Jia ObJaT KOPUTHUPAHU C KOE(UIIMEHTH, 0OOCHOBAHH Ha
0asaTa Ha JaHHM U OOCTOSITENICTBA, MPEACTABIABAILY CHOTBETHO pa3KpuUTa BBTPELIHA
uHpopManus Mo cMUchiIa Ha wi. 28, an. 2 ot Hapenba Ne 2 3a npocnektute npu myOoau4HO
Ipeyiaraie Ha [IeHHU KHUXKa U 3a pa3KpUBaHETO Ha MH(pOpMalus OT IyOJUYHUTE JIpYyKeCTBa
U pYTUTE EMUTEHTHU Ha LICHHU KHHXKA.

6. B ciyuaute Ha npujoOHMBaHe Ha MpaBa OT JAACHO JPYKECTBO INPH YBEJIWYEHHE Ha
KanuTajga 4pe3 eMHCHsl Ha akLMW ce MpU3HaBa B3eMaHe (Ha IpaBa) OT JaTaTa, OT KOSTO
IPUTEKATEIUTE HA aKUUHM B IPY>KECTBOTO HAMAT MPaBo Ja MOJy4yaT IpaBa 3a 3alMCBaHe Ha
aKUMU OT YBEJIIMYEHHETO Ha KamuTalja (JaraTa, e/l KOATO CKJIIOUEHHU CAEIKU C aKIUUTE He
BB3/ICHCTBAT BBbpPXY NPAaBOTO 3a NpUIOOMBAHE HA MpaBa), 1O JaTaTa Ha PErucTpUpaHe Ha
IpaBaTa B JIeNO3UTapHaTa UHCTUTYLIHS.

CroiiHOCTTa Ha B3€MaHETO Ce M3YMCIIsIBA HA OCHOBATA Ha clleHaTa popmyna:

R, =NxP,

KBIETO:

Rr — B3emane

N — Opoii mpaBa
Pr— niena Ha mipaBo

LIeHaTa Ha IMPaBOTO CC U3YUCIIKIBA YPE3 ClIICAHATA (bopMyna:

b _p PPN,
N, +1

KBIETO:

Pr — niena Ha npaBo

P| — mena Ha mocienHa oreHKa Ha akiusaTa (Ipeay OTACISHETO Ha IpaBaTa)

Pi - eMrcroHHA CTOMHOCT Ha HOBUTE aKI[UU

Nr — 6poii ak1uu B €IHO TIPABO

Ot pmatata Ha perucTpauus Ha MpaBaTa B JENO3UTapHATa WHCTUTYILMS, CBIIUTE CE
MpU3HABAT KaTO aKTHUB B MopTdeiina mo 1eHa onpeaeineHa no Gopmynara mo-rope.

6.1 Ilpu HEBB3MOXKHOCT Ja c€ MPUJIOKAT HAaYMHUTE 3a OLIEHKa o T. 4. mocieaBalaTa
OlICHKa Ha MpaBa Ce WU3BbpIIBA MO I[€HA, IMpEJICTaBisABalla pa3jiuka MEXAy LieHaTa Ha
CbIICCTBYBAIIUTC AKIUU HaA APYKCCTBOTO, OHNPCACIICHA CHOPCA HU3HUCKBAHUATA HaA T. 4.,
CBHOTBETHO T. 5, U EMUCHOHHATa CTOIMHOCT Ha HOBUTE aKIMM OT YBEJIMYEHHETO Ha Kamuraia,
YMHOKCHA 10 CbOTHOIICHUCTO HA 6p0}I AKIIMK B €AHO IIpaBo.

6.2. Ot patata Ha 3alMCBaHE Ha aKIMUTE B pPE3yJTaT Ha yIpakKHsABaHE Ha IpaBara N0
JaTaTa Ha peruCTpUpaHe Ha YBEJIMYEHUETO Ha KalWuTaja U BIIMCBAHETO My B JENO3UTapHAaTa
MHCTUTYIUS 3aIIMCAHUTE aKLUK Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce GpopMmupa, KaTo OposiT
Ha 3allMCaHUTE aKIMU C€ YMHOXKH II0 cymaTa OT CTOMHOCTTa Ha €JHO IIpaBo IO IOCJIeHAaTa
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OIICHKa MNIpE€au 3allMCBAHCTO HaA AKIUUTEC, pas3aciiCHa Ha 6p0$[ Ak B C€JHO IIpaBO H
€MHCHOHHATa CTOMHOCT Ha eJHa aKI[us.

R=N, x

KBJIETO:. R — B3emane,
Nn — Opoii 3anucanu akuuy,
Pi — eMrCHOHHA CTOMHOCT Ha aKIIM,
Pr — cToifHOCT Ha eJ1HO MpaBo,
Nr — Opoil akI1K B €IHO MPaBo.

Or JlaTaTa Ha 3allMCBAHC HA aKIMUUTC B PE3YJITAT HA YIPAXHABAHC Ha IMpaBaTa A0 JaTaTa
Ha 3aIUialllaHe Ha €MHCHOHHATa MM CTOMHOCT BBb3HHUKBA 3adbIKCHHE KbM APYXKCCTBOTO —
CMHUTCHT.

6.3. 0t JaTaTa Ha BIIMCBAHC HAa HOBUTC aKIUU B JACTIO3UTApHATA MHCTUTYLIUSA N0 AaTaTa Ha
BBBCIKIAAHC 3a ThbPTrOBHA Ha CbOTBCTHOTO MACTO 3a TbProBU:A, C€ IMPU3HABAT HOBUTC aKIUU 1O
OeHa, U34MCJICHA 110 CiJI€aHaTa (bopMyna:

Ksaero:

P — 11eHa Ha aknusaTa

Pi — emucHoOHHA CTOMHOCT Ha aKI[A
Pr — cTOMHOCT Ha €IHO MTPaBO

Nr — Opoit akIiK B €IHO MIPaBO

CHCI[ BBBCIKIAHC 3a THProBusA Ha CBOTBCTHOTO MACTO 3a THPTrOBHMA HAa HOBUTC aKIHUKU
nocicaBamara UM OLCHKAa CC HU3BbpHIBA CHITIACHO MCTOJAHUTC 3a OLICHKA Ha ICHHU KHHXKA,
AOIIYCHATU OO0 WJIM ThbPryBaHU Ha PEryjIvupaH mnmasap Ujin Apyro MsaCTo 3a TbproBHA.

6.4. B cmyyante, B KOUTO ce MPHUI00UBAT aKI[MHU OT HEMYOJIUYHO aKIIHOHEPHO JIPYKECTBO
BCJIC/ICTBHE HAa IBPBUYHO NYOJIMYHO NpeaiaraHe, akIMUTEe ce NpPU3HABaT OT JaraTa Ha
peructpanmsTa UM B JIEIO3UTapHATa MHCTUTYLUS (OT JaTaTa Ha 3alMCBaHE Ha aKIMHUTE J0
JaraTa Ha PErMCTpanus Ha aKIUUTE B JICTIO3MTAapHATa WHCTUTYLHS 3alMCAHUTE aKIUH Ce
OTpa3siBaT KaTo B3eMaHe B pa3Mep, paBeH Ha IJIaTeHaTa EMHCHOHHA CTOMHOCT).
[TocnenBamara OIEHKa Ha aKkUUHUTE OT JaraTa Ha pPErHCTpalMATa MM B JIENO3UTapHATa
MHCTUTYLUS 10 JlaTaTta Ha JOMYyCKAaHE Ha aKIUHUTE 3a ThPrOBUS HA CHOTBETHOTO MSCTO 3a
THPTOBHS C€ U3BBPILBA 110 IIEHA, paBHA Ha CyMaTa OT EMHCHOHHATa CTOMHOCT Ha €Ha aKI[Hs.
Cren BbBEXAaHE Ha aKLIMUTE 328 ThPrOBUsS HA CHOTBETHOTO MSCTO 32 THPrOBHS MOCTIEIBAIIaTa
UM OIICHKA Ce M3BBPIIBA CHIITACHO METOIUTE 32 OLIEHKA Ha IEHHN KHIKa, IOMyCHATU JI0 WU
THPryBaHHU Ha PEryJIHpPaH Mazap Wik JPyro MsACTO 3a ThPTrOBHSL.

[lpenxognuTe mpaBmia ce MpujaraT CHOTBETHO M TPH 3allCBaHE HA aKIUH OT
HEMyOJIMYHO aKIIMOHEPHO APYKECTBO, 32 KOUTO HE Ce MPEIBIIKIA MOCIEBAIla PErUCTPaIUs
3a TBPrOBUS Ha pEryJupaH Ta3ap I JIPYro MsCTO 3a THProBusi (JIOKOJIKOTO TOBa €
J0MmycTUMO OT npasuiaTta Ha JId), kaTo oT Jarara Ha 3alMcBaHe Ha aKIMUTE J0 BIUCBaHE HA
YBEIIMYCHUETO Ha KalWTalla B THPTOBCKHUS PETHCTHP 3alMCAaHUTE aKIMH CE OTPa3siBaT KaTo
B3€MaHE B pa3Mep, paBeH Ha IJIaTeHaTa eMUCHOHHA CTOMHOCT, a ClIe]] 1aTaTa Ha BIUCBAaHE Ha
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YBEJIMYEHUETO Ha KaluTala B ThPrOBCKHs PETUCTHP, MOCIEABAIATA OLIEHKA HA aKLUUTE ce
U3BBPILIBA [10 PEAA HA T. 5 MO-TOPE.

6.5. B cnydaute, B KOUTO ce MPUAOOMBAT aKIMU MPU y4peaAsiBaHE Ha HOBO aKIIMOHEPHO
JIPYKECTBO, aKIMUTE CE OLEHABAT [0 EMUCHOHHATA UM CTOMHOCT A0 JaTaTa Ha JOIyCKaHEe Ha
akKLMHTE 10 ThProBUs HA perynupanus naszap. Ciaea BbBEXKAaHE 32 ThPTOBUs Ha PETYIUPAHUS
ra3ap Ha aKIMUTE MTOCJIEIBAIATa UM OLIEHKA CE M3BBPIIBA CHIJIACHO METOAMTE 3a OLICHKA HA
LICHHU KHUXA, JIOIYCHATH JI0 WM ThPryBaHU Ha peryJIMpaH mnasap.

B ciydaii, ue ce 3anmcBaT akIUM IPU y4peasBaHE HA HOBO AKLIMOHEPHO JIPYXKECTBO, 3a
KOUTO HE Ce€ MpeaBHXKIa IIOCIEBAallla PETUCTpalMsA 3a THPrOBUS HA pErylupaH Iasap
(mokonkoTO TOBa € JomyctuMo oT npaBwiarta Ha J{d). Te ce oleHsIBaT MO eMUCHOHHATA UM
CTOMHOCT J0 JaTaTa Ha BIIMCBaHE Ha JAPYKECTBOTO B TbProBCKUs peructbp. Cren
BIIMCBAHETO, ITOCJIEIBAIATA OLIEHKA Ha aKIMUTE CE U3BBPIIBA 10 pela Ha T. 5 mo-Tope.

6.6. B cimywyante Ha mpuaoOMBaHE Ha MpaBa OT JANCHO JAPYXKECTBO TPH EMHCHS Ha
BapaHTH ¢ 6a30B aKTUB ObJEIla EMUCHS OT aKIUHM Ha JIPY>KECTBOTO Ce NMpU3HaBa B3eMaHe (Ha
mpaBa) OT JaraTa, OT KOSTO TNMPHUTEXKATEIWTE Ha aKIUH B JPYKECTBOTO HAMAT IPaBO 1A
MoJTyyaT MpaBa 3a 3alliCBaHe Ha BapaHTH (JaTara, Clie] KOSITO CKIIOYEHU CAETKU C aKI[UUTe
HE BB3JICHCTBAT BBHPXY MMPABOTO 3a MPHUIO0OMBAHE HA MpaBa), 10 JaTaTa Ha PETHCTPHpaHE Ha
mpaBaTa B JeMO3UTapHATa MHCTUTYIIHS.

CroliHOCTTa Ha B3EMAHETO CE M3YMCIIsIBA HA OCHOBATA Ha ClIEAHATa popMya:

R, =NxP,

Kzaero:

Rr — B3emaneTo;

N — OposiT Ha TIpaBaTa;
Pr — nenara Ha npaBoTo.

HeHaTa Ha IMPaBOTO CC U3YUC/IsIBA YPE3 ClIICAHATA (bopMyna:

_P,+(Pi+PW)><Nr
o N, +1

Knnero:

Pr— nenara Ha npaBoTo;

P| — menara Ha mocnenHara oleHKa Ha akIusaTa (peay OTACISHETO Ha MpaBarta);

Pi - eMHCHOHHATa CTOMHOCT Ha aKI[MUTE OT 0a30BUsA akTHB (LIEHATA HA YIpaKHSIBaHE Ha
BapaHTHTE);

Pw - eMrcHOHHaTa CTOMHOCT HAa BapaHTHTE;

Nr — OposIT Ha BapaHTUTE B €THO TPABO.

Ot nmarata Ha perucTpanus Ha IpaBaTa B JCNO3UTapHATa WHCTUTYLMS, CBIIUTE CE
IpU3HABAT KaTo akTUB B nopTdeiina va /1P no nena, onpeneneHa no nocoyeHara popmyiara
II0-TOpeE.

6.6.1. IIpy HEBB3MOXKHOCT J1a C€ MPUJIOKAT HAUMHUTE 32 OLEHKA MO T. 4, cipaBeinBaTa
CTOMHOCT Ha IpaBa MPU EMHUCHS Ha BAPAHTHU CE OMpees MO LeHa, MPEACTaBIsBalla pa3auka
MEXIy IIeHaTa Ha CbIIECTBYBALUTE aKUUU Ha JPYXKECTBOTO, OIpEleiIeHa CHOpen
M3HUCKBaHUATA Ha T. 4, CBOTBETHO T. 5, U cOOpa HA EMUCHOHHATAa CTOMHOCT Ha aKUUUTE OT
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0a30BUs aKTUB U €MUCHOHHATa CTOMHOCT Ha BAPAHTUTE, YMHOXEHA 110 ChOTHOIIEHUETO Ha
Opos Ha BapaHTUTE B €JHO MPABO.

6.6.2. OT nataTta Ha 3alIMCBAaHE HA BAPAHTUTE B PE3YNTAT HA YIPAKHIBAHE HA IIpaBaTa J0
JaTaTa Ha PETUCTPUpPAHE HAa BAapaHTUTE M BIIMCBAHETO UM B JIENIO3UTapHAaTa MHCTUTYLHS
3allUCAaHUTE BAapaHTU C€ OTpas3siBaT KaToO B3eMaHe, KoeTo ce (opmHupa, Karo OposT Ha
3allMCaHUTE BapaHTH CE YMHOXKH [0 cymaTa OT CTOMHOCTTa Ha €JHO MpaBo IO MOCJeIHaTa
OLIEHKa IIPEeY 3alMCBAHETO HAa BApAHTUTE, pa3JielieHa Ha Oposl Ha BapaHTUTE B €IHO MPaBO U
€MHCHOHHATa CTOMHOCT Ha €/IMH BapaHT.

R=N_x|P +1 |
N

r

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3aNMCaHUTE BapaHTH;
Pw — eMHCHOHHATa CTOMHOCT Ha €IMH BapaHT;
Pr — cToitHOCTTa Ha €JHO TPaBo;
Nr — OposIT Ha BapaHTHUTE B €HO IIPABO.

Or JaTaTa Ha 3allMCBAHC HA BAPAHTUTC B PC3YJITAT HA YIIPAKHABAHC HA IIpaBaTa A0 AaTaTra
Ha 3aIJialllaHe Ha €eMHCHOHHATa UM CTOMHOCT BBb3HMKBA 3a0bJDKCHUE KbM APYXKECTBOTO —
CMHUTCHT.

6.6.3. Ot narara Ha BIIMCBAaHE Ha BapaHTUTE B JEMO3UTApHATa MHCTUTYLMS /10 JlaTaTa Ha
BBBEXK/IaHE 32 THPTOBHS HAa CHOTBETHOTO MSCTO 3a THPIOBHSI, BapaHTUTE C€ MPHU3HABAT IO
IICHa, U3YHCIICHA T10 ciefHaTa (hopmyia:

P:Pw+i,
N

;
Kvaero:

P — uenara na Bapanra;

Pw — eMucuonHara CTOWHOCT Ha €IMH BapaHT;
Pr — cToiiHOCTTa HA €AHO MPaBo;

Nr — OposIT BapaHTH B €THO TIPABO.

Cnen BbBeXXJaHE Ha BapaHTUTE 3a THPIOBUS Ha CHOTBETHOTO MSICTO 3a THPrOBUS
cIpaBeJiuBaTa UM CTOMHOCT C€ M3BBPIIBA ChIIACHO METOAMUTE 32 OLICHKA Ha LICHHU KHUXA,
JOMYCHATH JI0 WM ThPTyBaHH Ha PETYIUPAH Ma3ap WIH JPYTro MsCTO 32 ThPrOBHSL.

7. (U3m. ¢ Pewenue na C/[ om 06.02.2014 2.) CipaBellINBATAa CTOMHOCT HA JSJIOBE HA
KOJIEKTUBHU _ MHBECTHIIMOHHM __cxeMH _mo__ wi. 38, aa.l, 1.5 or 3JKHUCIAIKMH,
BKJTFOYMTEITHO B CITy4auTe HAa BPEMEHHO CIIMpaHe Ha 0OpaTHOTO M3KYITyBaHe, C€ OMpeess 1Mo
MocIieIHATa [IeHa Ha 00paTHO M3KYIyBaHe OOsSBEHA 10 Kpas Ha JCHs Ha olleHKara. B ciydaid,
4Ye BPEMEHHOTO CITMpaHe Ha OOpaTHO M3KYIyBaHE HA JISJIOBETE € 3a MEPHOJ Mo-AbabI OoT 30
JTHY, TIOCJIE/IBAIllaTa UM OLIEHKa C€ M3BBPIIBA [0 CIpaBeUIMBa CTOMHOCT Ha €AUH 51 4pe3
IpuJiaraHe Ha MeTojla Ha HeTHaTa GajlaHCcoBa CTOMHOCT Ha aKTUBUTE ChITIACHO 5.2.

7.1. (U3m. ¢ Pewenue na C/J om 09.11.2012 2., Usm. ¢ Pewenue na C/[ om 06.02.2014 2.)
CrnpaBennuBa CTOWHOCT Ha aKIUH U JASJI0OBE, H31aBAaHU OT 00PCOBO ThPryBaHu ()OHI0BE U
apyru 6opcoBo ThpryBanu nmpoayktu (ETFs, ETNs u ETCs), BkiIounTe1HO A51710Be Ha
KOJIEKTUBHU WHBECTUIIMOHHU cxeMH nmo wi. 38, axn. 1, 1.5 ot 3AKUCAIIKHU, npu xouto

14

Cenekm Acem Menug@kmbHm EAA, YnpaBasBawo gpy)kecmBo

Coust 1680, 6yA. Bbazapus N¢58, Ba. €, em. 7, oduc 24

meA.: +359 2 810 26 51| dpakc: +359 2 981 21 65 | www.selectam.bg




_,_I Select

ASSET MANAGEMENT

CBILIECTBYBAaT OIpaHMYEHMs 3a IOKYNKa M OOpaTHO M3KyIyBaHE 3a OINpEAETeH Kiac
MHBECTUTOPH W/WIIM OIpENeNIeH pa3Mep Ha MOpbUYKaTa, U B Pe3yiTaT Ha TE3U OTPaHUYCHUS
J1® He Moke Ja 3aKyIH aKIMUTE U JIJI0BETE JUPEKTHO OT M3JIaTeNsl U ChOTBETHO J1a MIPENISBU
3a 00paTHO M3KYIyBaHE MPHUTEXKABAHUTE OT HEro JSJI0BE, TO (PMHAHCOBUTE MHCTPYMEHTH C€
OLICHABAT:

a) ITo nena Ha 3aTBapsiHE Ha CKJIIOUEHHTE C TAX CAEIKU Ha PEryIvpaHHs Ma3ap Ha LEHHH
KHIKa, HA KOWTO ce Thprysar msutoBete n akuuute Ha ETFS, ETNs u ETCs, o0siBena upe3
cucTeMara 3a ThbproBHs UM B O0PCOBUS OIOJICTHUH B JIEHS Ha OLICHKATA.

0) [Ipu HEBB3MOKHOCT Ja ce MPUIIOKH T. a) asmioBere U akiuute Ha ETFS, ETNs u ETCs
ce OLEHsBaT IO MocjeJHaTa M3YMCiIeHAa M OOsSBEeHa OT CBHOTBETHMS peryjlupaH Iazap
WHIMKAaTHBHA HETHA CTOWHOCT Ha aktuBuTe Ha exuH 1sut (INAV — indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a ce€ MPUIIOKHU HAYMHBT HA OLIEHKA IO MpeIX0HaTa TOUKa, KAKTO
U B cllyuyall Ha cliipaHe Ha OoOpaTHO M3KylyBaHe Ha JsioBere/akuuute Ha ETFS, ETNS u
ETCs 3a nepuon mo-nbabr 30 AHH, CBIIMTE Ce OLEHSABAT IO IOCIEAHATA ONpejAeicHa U
00sIBeHa OT ChOTBETHHUS U3/IaTeJl HETHA CTOMHOCT Ha aKTUBUTE HA €IMUH JIsU1/aKIusl.

7.2. CrnpaBeniuBara CTOWHOCT Ha (DMHAHCOBUTE HWHCTPYMEHTH Ha KOJIEKTHBHATA
MHBECTUIMOHHA CX€Ma IPH HEaKTUBEH Ia3ap ce OIpeneis, KaTo C€ M3MOI3BaT TEXHUKHU 3a
OLIEHSIBaHe, KOMTO BKJIIOYBAT M3MOJI3BaHE HA LIEHUW OT CKOPOUIHM U CIIpaBeUIMBH Ma3apHU
CHEIKA MEXIy HH(OpPMHUpAHM U >KEJaellld CTpaHW, CIpaBKa 3a TEKyllaTa CIpaBeINBa
CTOMHOCT Ha JpYyr akKkTUB, KOWTO € B 3HAYMTEIHA CTENEH EKBHUBAJICHTEH, M JApPYrH
OOIIONIPUETH METOIH.

8. (U3m. ¢ Pewenue na C[ om 09.11.2012 2., H3m. ¢ Pewenue na CI{ om 03.09.2013 2.,
Hsm. ¢ Pewenue na CI[ om 06.02.2014 2.) CupaBeiinBaTA CTOMHOCT HA OBJITCAPCKH M
YY;KIEeCTPAHHU _00JMralMu, JONYCHATH J10 WJIW ThPIYBAHM HA peryJupaH mna3ap B
Peny0suka bbJjarapus, ce onpeaess:

a) O 1IE€HA Ha 3aTBapsHE WM JIPYT aHAJIOTMYEH TOKa3aTes B JICHS Ha OIlEHKaTa, 0OsBeHa
ype3 cucTemMaTta 3a ThbpProBus Wi B OOpCOBUS OIONIETHH.

0) Axo HEe MOe JIa ce OIpeJeNH [IeHa 1Mo peaa Ha OykBa "a', IieHaTa Ha OONHUTAITUUTE €
[[leHaTa Ha 3aTBapsHEe WK JIPYTr aHAJIOTMYEeH MOKa3aTen 3a HaI/I-6J'II/13KI/I}I JIeH TIpe3 MOCIIeTHUS
30-1HEBEH Mepuo, MPEAXO0KIAI JCHS Ha OI[CHKATa, 32 KOWTO UMa CKITIOYCHH CIICIIKH.

B) B ciydaute, xoraTo ce omnpezens cCrpaBeiMBaTa CTOMHOCT Ha OOJIMTalllu, MO0 KOUTO
MPEJICTOH IJIAIlaHe Ha JIMXBA U MyOJIMKyBaHATa uype3 CUCTeMAara 3a ThProBUs WK B O0OpCOBUS
OIOJICTHH IIeHA Ha CKJIFOYEHHM C TAX CACJIKH WM Ha IIeHa “KymyBa”~ € HETHa, CIpaBejiuBaTa
CTOWHOCT ce (opmupa, KaTo KbM MYyOJIMKyBaHaTa IIeHA C€ MPUOABH IBIDKUMUST JTUXBEH
KYIIOH KbM JlaTaTa Ha OLIEHKATa.

CroliHOoCcTTa Ha HaTpyllaHaTa JIMXBa C€ OMNpEAeNs 4Ype3 M3MO0JI3BAHETO Ha CleaHara

dbopmyna:

ny"n

Acclnt = F*E*
n

m| x>

Ksbnero:

AccInt — e HaTpyMaHUAT JIMXBEH KYIOH

F — e rmaBHuIaTa (HOMUHATHATA CTOWHOCT) HA OOJIUTaIUsaTa

C — lN'oMIIHASAT JTMXBEH KYTIOH

N — OpOST Ha TUXBEHUTE TJIANIAHUS B TOAMHATA

A — m3MUHAIUTE JIMXBO-IHM OT HAYAJIOTO HA JIMXBEHUS TEPUOJ JO Jarata Ha
orieHkarta. Jluurte ce u3uncinsaBar Ha 6aza 30 THU B Mecell WK peasieH Opoil IHU B 3aBUCUMOCT
OT perjaMeHTalUATa B IPOCIIEKTa 32 ChOTBETHATA EMHUCHS.
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— OposAT JHM B TEKyIIHMsS JIMXBEHUS Tmepuoa. JHuTe ce wusuucisaBar Ha 0asa
360,364,365,366 nHu B rogMHAaTa WIK peasieH Opoil JHU B 3aBUCUMOCT OT perjiaMeHTAIHsITa B
MIPOCIIEKTa 32 ChOTBETHATA EMHUCHSL.

KbM HeTHaTa 1eHa ce J00aBs HATPYMAHUST JTUXBEH KYIMOH KbM JICHS Ha OIlEHKaTa U
M3YHCIIeHaTa OpyTHA IIeHa ce U3IT0JI3Ba 3a TOCIe/IBalla OleHKA Ha OOJIHraIusITa.

9. IIpn HEBBL3MOKHOCT a2 0bJAAT NPUJI0KeHH T. 8. a) m 0), npu dopmMupane Ha
CIIPABEUIMBATA CTOMHOCT HA 00JMIAIlHH, JONYCHATH JI0 MJIH THPI'YBAHM HA PEryJHpaH
nazap MJH JPYro MsCTO 3a TbhProBHMsl, KAKTO 3a oIlpeJesHe HA CIpaBelIMBaTa
CTOMHOCT HAa O0JHIralMy, KOUTO He ce THLPIYBAT M He Ca JIONYCHATH J0 THLProBHS Ha
peryJiMpaHy _Na3apu__WJIW_JIpYITM _MeCcTa 32 ThPrOBUSl, CE€ IMpWIara METOAbT Ha
JUCKOHTUPAHUTE MapHUuHU MOTOIH 10 popMymaTa mo-A0dy ¢ HOpMa Ha JUCKOHTHPAHE:

a) HACTOAIIATa JAOXOJHOCT IO Tajexa Ha IIEHHH KHUXKA ChC CXOOHH XapaKTEPUCTHUKU
(BuA, yCIOBHS Ha IUJIAIIAHE W MAJEXK), AOMYCHATH 10 WIA_ThPryBaHU Ha PErYIUpPAHU IMa3apu
WK JAPYrd MeECTa 3a ThProBHs, KOpPUTHpAaHA C PHUCKOBA IPEMHUs, OTpa3sBalla pHUCKa Ha
emuTeHTa. M300phT Ha IIEHHATa KHHUTa, YAATO JOXOJHOCT J0 Majeka e ce M3MO0JI3Ba KaTo
HOpMa Ha JIUCKOHTHpAHE, KaKTO W PUCKOBATa MpPEMUs, OTpa3siBalla pUCKa HA €MHUTEHTA, C
KOSATO 1€ ce Kopurupa uzOpaHara HOpMa Ha JAMCKOHTHpaHe, ce OO0OCHOBaBaT 4pe3
CpaBHHUTEJICH aHaW3. VM3TOYHUKBT Ha WHQPOpPMAIUsS 32 CPABHHUTCITHHUTE XaPAKTCPUCTUKU €
exxeqHeBHUAT OronetuH Ha bDb, opurnmannuTe O0IETHHN Ha YyXKAESCTPAHHUTE PETyIHUPaHH
ra3apyu WM CbOTBETHU MECTa 3a THPrOBHUS, HA KOUTO Ca JOIYCHATH 1O WJIM C€ ThpPryBaT
KHIDKATa, UM Ipyra eJIeKTPOHHA CUCTeMa 3a LIeHOBa MH(OpMAIIHS;

0) HacTosAIIaTa JOXOMHOCT JI0 TMajeka Ha JbPKaBHU IEHHU KHW)KA ChC CXOJHHU YCIOBHS
Ha IJIalllaHe U TaJIe’K, KOPUTHpaHa ¢ PUCKOBA MpEMUsi, OTpa3siBallla pUCKa HA €MUTEHTa U
JlajicHaTa IICHHA KHUTA.

B) IIPH METOJ1a HA JUCKOHTHPAHUTE TTAPUYHHU ITOTOIM C€ M3MO0JI3Ba clieiHaTa (hopmyJa:

N C/n N F
=) (1+ r/n)i—hw (1+ r/n)i—l+w

Konero:

P — itenara Ha niegHaTa KHHUTa

F — rnaBHMIIaTa HA IEHHATA KHUTA

C — rogumIIHUAT KYIOH Ha 00JUTaIusaTa

N — Opoii TMXBEHU TUTALIAHS 32 TOIMHA

N — 0611 Opo¥i Ha TMXBEHHUTE TUIANIIAHUS

I — IPOLIEHT Ha IMCKOHTHpaHe (paBeH HA J0X0/a J0 NaJeikKa)
| — mopeieH HOMEP Ha JMXBEHOTO IUIallaHe

OHU 00 CIe08AUOMO JIUXBEHO NAAUIAHE

- 00w OpoU OHU MexcOy 08¢ IUXBEHU NIAUJAHUSL

10.(H3m. ¢ Pewenue na C[ om 09.11.2012 2., Usm. ¢ Pewenue na CH om 06.02.2014 2.)
CnpaBe/lINBATA CTOMHOCT HA OBLJTAPCKH M YV KIECTPAHHU IEHHH KHUIKA, JIONYCHATH JI0
WIH_ThPrYBaHM HA ()YHKIWMOHUPAIIM _PEAOBHO, NPHU3HATH M _NYOJIWYHO JIOCTHIHH
peryJIMpaHy Na3apu B YY;KOMHA, ce ONPEesIs 10 CIICAHNS HAunH:

10.1. 3a meHHU KHUXA, ThPryBaHU Ha PEryJIHpaHH Ta3apu U OPUIMATHU [a3apu Ha
dbon0BU OOpCH:
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a) MO TOCJeJHa IIeHa Ha CKJIIOYeHa C TAX CAelIKa Ha CHhOTBETHHS Ia3ap B JICHS Ha
OIICHKATA.

0) mpu HEBB3MOXKHOCT Jla c€ IMPUJIOKM HAUYMHBT 3a OIeHKa 1o OykBa "a" oleHkara ce
W3BBpIIBA MO IIeHa "KymyBa" Mpu 3aTBapsHE HA Ma3apa B JIeHS Ha OlleHKaTa, 0OsBeHa B
€JICKTPOHHA CHCTEMa 3a IIeHOBa MH(GOpMAITUs Ha IICHHU KHIDKA.

B) MpU HEBH3MOXKHOCT Jia C€ MPUJIOKU HAYUHBT 3a OILIEHKa Mo OykBa "O" oleHKaTa ce
M3BBPINBA 1O MOCJIEIHA [IEHA Ha CKJIF0YECHA C TSIX ClIeTKa B paMKUTE Ha nocienuus 30-1HeBeH
MepUoJ, MPEAX0XKAAILl JEHS HA OLICHKATA.

AKO HE MOXKeE J1a ce OIpe/IeNu IeHa 1Mo peaa Ha Touka 10.1., orleHKaTa Ha KOHKPETHHS BU]]
LIEHHU KHMXa C€ U3BBPILBA IPU CHOTBETHOTO MpUJIaraHe Ha 1.5, T.6.,T.9.

11 ChopaBeliMBa CTOMHOCT HA JePUBATHBHHM (DMHAHCOBM HMHCTPYMEHTH ¢ 0a30B
AKTHB II€HHHM KHHKA, JONYCHATH J0 WJIH TLPIYBaHM HA (GDVHKIHOHHPAIIM PEIOBHO,
NPU3HATH H_NYOJWYHO JOCTHIHHM peryjupand masapu_ B Penvoiamka boniarapus ce
orpenaens cbriacHo 1.4.1 — 4.2.

11a. CnpaBe}L}mna CTOMHOCT HA JepUBATHBHU (DMHAHCOBM HMHCTPYMEHTH C 0a30B
AKTHMB IIeHHM KHHKA, JONYCHATH J0 MJM TbPrYBAaHH HAa (DYHKIMOHMPAIIM PEI0BHO,
MPHU3HATH M YOJMYHO JOCTHIIHU PEryJHPAHY Na3apu B ‘lV)KﬁHHa, CC onpcacisd CbriiaCHO
1. 10.1.

12. Ilpu HeBB3MOXHOCT aAa Obaar mpwioxkenu T. 11 m lla nmpu dopmupane Ha
CTpaBeIMBaTa CTOWHOCT HA OMIIMHU, JOMYCHATH JI0 WM ThPryBaHH Ha PETyIUpPaHU Ma3apu
WIM APYyTd MecTa 3a THProBUS, CIpaBelIMBaTa CTOWHOCT C€ OIpeness KaTo ce W3IMO0J3Ba
noaxoabT Ha Black-Scholes 3a ompenensine Ha nena Ha omuusi. MoaensT Black-Scholes
TpeTHpa OIICHKaTa Ha OMNIMU 32 TMOKYIMKa (KOJ OMIMH), MOpagud ToBa (GOpPMHUpaHETO Ha
CTOMHOCTTa Ha MyT ONIMATA IIe € (YHKIMS Ha [IeHaTa Ha KOJI OIS 32 ChOTBETHHUS aKTHB
MIPH CHIIUTE YCIOBHSL.

dopmya 3a onpeeNsiHe Ha IieHaTa Ha IMyT OIIIHS:
P=C+Xe""-Sg
Knnero:

C — Ilenara Ha KoJI OIIMsATa, M3YKMCIeHa 110 Mojena Ha Black-Scholes.

X — llenara Ha ynpakHsBaHe Ha onuusTa (Strike price).

e — 2.71828, ocHOBaTa Ha HaTypajHaTa JOrapUTMUYHA (PYHKITHS.

I — be3pHUCKOB JINXBEH IPOLICHT.

T — Cpok 10 majesxa Ha OIIHUsATA B TOMHU.

Xe™ =PV (X) — HacTosimara cTOMHOCT Ha 1I€HATA HA YIPAKHABAHE HA OMIUATA.
So — Tekymia 1ieHa Ha 6a30BUS aKTHB (TO3H 3a KOWTO € KOHCTPYHpPaHa OMITUATA)

N3uucnasane Ha “C” — 1meHaTa Ha KOJI OIIHATA 32 CHOTBETHUS aKTUB CHC CBHIIUTE
napametpu (opmyna a Black-Scholes):

Co=SoN(d1)- Xe""N(d>)
Ksaero:
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In(So/ X)+(r+02/2)T

ds
oJT

d,=d, —oT

" KBJIETO.

Co — Texkyma cTONHOCT Ha KOJI OMITUATA

So — Texky1a nena Ha 6a30BHsI aKTHB

N(d) — BeposTHOCTTa €IMH CJIy4acH ONUT BBPXY CTAHIAPTHOTO HOPMAITHO
pasnpezeneHre 1a uMa CTOMHOCT mo-manka oT d. ChOTBETHUTE CTOHHOCTM Morar jaa ce
HaMepsT B TAOJIHUIM ChC CTOWHOCTUTE HA HOPMATHOTO pasIipe/ielieHHe.

X —llenara Ha ynpaxHsIBaHE Ha OIIHTA

e —2.71828, ocHoBaTa Ha HaTypaJHaTa JOTAPUTMUYHA ()YHKITHS

I — Be3puCKOB JTMXBEH MPOLIEHT.

T — Cpok 1o mazexa Ha ONIUATA B TOJIMHH.

Xe™T = PV (X) — HacTosIaTa CTOMHOCT Ha lleHaTa Ha YHIPaKHABAHE HA OMIUATA.

In — dyHKIMsITa HATYPAJICH JIOTAPUTHM

o - CTaHZapTHOTO OTKJIOHEHHWE HAa HOpMara Ha BBH3BPAIIAEMOCT Ha TOAMIIHA Oa3a
(TTOCTOSIHHO KalUTaJIM3UpaHa) Ha 0a30BUs aKTHB (BOJATHUIIHOCT).

CraHmapTHOTO OTKJIOHEHHE Ha HOpMAara Ha BB3BPALIAEMOCT 3a N HAOMIONEHHS ce

u34KcIsBa 1o Gopmynara:

n &(r-1)°
O =
n—1; n

KpaeTo [ € Cp€aHaTa Bb3BpAlIacMOCT 3a IICpUOJa Ha H3BaJKara. HopMaTa Ha
BB3BPAIIaCMOCT B JICHA t ce onpeaciisi B CbOTBETCTBHUE C IMMOCTOAHHATA KallTaJlvu3alus KaTo
I’t:|n(St/St-1).

12a. Tlpu HEBB3MOXKHOCT aa ObmaT mpuioxkenu T. 11 m lla mpu dopmupane Ha
CIpaBeIMBaTa CTOWHOCT HA BapaHTH, JOMYCHATH JI0 WM ThPIYBaHU HA PETYIUPAHU Ma3aph
WIA JAPYrd MECTa 3a ThPrOBUS, WJIM ThPIYBaHH Ha W3BHHOOPCOBH Ia3apH, CIpaBeIUBaTAa
CTOWHOCT ce OTpeeNsi KaTo ce u3noi3Ba ¢popMynarta mo T.12 3a u34ucIsBaHE Ha IIEHATa Ha
OTIITUH 32 TTOKYTKa (KOJ OIIIHHN).

13. Tlpu HEeBB3MOXKHOCT aa ObAe mpwiokeHa T.11 mpu dopmupane Ha cHpaBeaIMBaTa
CTOMHOCT Ha (IOYBPCH, IOIYCHATH 10 WM THPryBaHH Ha PEryJMpaHd Ma3apud WU JIPYyTd
MecTa 3a ThPrOBHsI, CIIPAaBEJIUBATa CTOWHOCT CE OTPEACIS 110 CIICIHUS HAYHH:

F={S—-PV(D,0,T)}* (1+Rf)T,
Ksaero:
F — niena Ha Gbr0YBPC KOHTPAKT;
S — coT 11eHa Ha 0a30B aKTUB;
PV(D,0,T) — nacrosima CTORHOCT Ha OYaKBaH JUBUICHT
Rf — Oe3prcKoB IMXBEH NPOLICHT;
T — Opoii THM HA KOHTPAKTa, pa3zeiieH Ha 365.
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13a. CnpasejjuBara CTOHHOCT Ha JepUBATHBHH (UHAHCOBM MHCTPYMEHTH
ThPIYBAaHU HAa M3BHHOOPCOBH NAa3apH CE OIpenessd IO LieHa "KymyBa' Ha MapKeT-MEUKbp
IpU 3aTBapsiHE Ha Ma3apa B pPaOOTHUS JeH, Npeaxoxkaan] Jarata Ha oueHkara. [lpu
HEBB3MOXKHOCT J1a Ob/1e MPUIIOKEHO TOCOUEHOTO MPABUJIO:

13a.1. CopaBemyiuBata CTOWHOCT Ha ONIIMH, THPIyBaHW Ha W3BHHOOPCOBU Ta3apH, ce
orpeJiesis KaTo ce u3noisna popmynata mo T.12;

13a.2. CrpaBeanuBaTa CTOMHOCT Ha BALYTHUTE (DOPYBPIHHU JTOTOBOPHU CE OIpeness KaTo
ce u3noia3Ba (opmynara mo—nony. Korato cpokbT 10 majaexa Ha BalyTHUTE (OpybpIHU
JIOTOBOPH € MO-MaJbK OT 1 Mecel W B ciydail, ye ca Halule HE3HAYUTEIHHU PA3JIMKU I10
OTHOIIIEHHE HAa CTOMHOCTUTE HA JIMXBEHUTE MPOLEHTH, IIOpPaaud KpaTKus CpPOK U
MPeHEeOPEKMMO MAJIKOTO BIIMSHUE HAa JTUCKOHTOBUTE (DaKTOpH, ce mpuemMa, uye GopybpIaHUST
BaIyTeH KypC KbM OIpE/esiHE Ha CIIpaBe/UIMBaTa CTOMHOCT (t) € paBeH Ha TEKyIus CIOT
BaJIyTEH KypC.

—— —
aiy® a®

KBJCTO:
V1t - croliHocT Ha hOpyBpAHUS TOTOBOD;

N — pasmep Ha QopybpIHUS JOTOBOD;

C - Texymus croT Kypc MKy JIBETE BaTyTH;

P — dpopybpaeH BayTeH Kypc, TIOTOBOPEH NPU CKIIFOUBAHETO HA ()OPYBPIHUS IOTOBOD;

W nBarta BamyTHHW Kypca ce M3pa3sBaT KaTO eIWHUIM BaxyTa B 3a enHa enuHuIa BamyTa

1A — 0e3pHCKOB JIMXBEH MPOLICHT 32 BallyTa A;
iB — 0e3puCKOB JTMXBEH MPOIEHT 3a BaiyTa B;
T — nata Ha magex Ha GOPYybPAHUS TOTOBOP;
t — Texyma nara.

13a.3. cipaBenmuBara CTOMHOCT Ha (GOPYBPAM, pa3IMYHU OT MocodeHute 1o T.13a.2., ce
oTpeieNisi KaTo ce u3noi3Ba ¢popmynara mo T.13;

136. (M3m. 26.06.2013 2., Usm. ¢ Pewenue na C/[ om 06.02.2014 2.) CnpaBennuBara
CTOMHOCT Ha (DMHAHCOBM HWHCTPYMECHTH JONYCHATH JO THPrOBUS HA IOBEYEC OT CJIMH
peryiupaH masap, ce Ompejelis 1Mo IIeHa Ha 3aTBapsiHEe Ha ma3apa B JICHS Ha OlEHKaTa WU
JpyT aHAJIOTMYEH II0KAa3aTel, OMOBECTSABAaH IMyOJMYHO B JCHS Ha OIICHKaTa OT MecTa 3a
THPrOBUS, OT KOWTO 32 CHOTBETHHS JICH € U3THPTyBaH HAW-TOJISIM 00eM MPEXBBPIISIEMH ICHHU
KHIDKA ¥ HHCTPYMEHTH Ha IMapUIHUS 1a3ap.

14. B cmydauTe, KoraTo He ce MPOBEXKJa ThProBUsS Ha MSCTO 3a ThPrOBUS B paOOTHH 3a
CTpaHaTa JHU WJIM KOTaTo JaJICHU LIEHHU KHI)KA Ca BPEMEHHO CIPEHH OT ThpProBus, 3a
[IOCJIe/IBAIllAa OLIEHKA Ha LICHHUTE KHMKA, TONYCHATH [0 WIA ThbPryBaHHU Ha PETryJIUpPaH masap,
ce mpuema OLIEHKATa, BaJlMJIHA 3a JCHS Ha IOCIeqHaTa ThpProBcka cecud. [Ipu nmocnensama
OIICHKAa Ha OOJIMTAllMW IO pela Ha M3PEUYCHHE IMbPBO CE€ OTYMTA M HATpylaHATa JIMXBa 3a
CbOTBETHUTE JHHU.

[IpaBuioTo ce mpunara U B cillydyauTe, KOraTo Ha MSCTO 3a ThPrOBUA HE CE€ MPOBEXKAA
THPrOBCKa CeCUsl TMOopagu HepadOTeH B CHOTBETHATa CTpaHa [€H, KOMTO € paboTeH B
PenyOnuka bwarapus.
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IIpaBuiioTO HE ce mpuiara, KOraTo Ha peryJMpaHus a3ap He C€ IMPOBEXAAT ThPrOBCKU
Cecuu 3a moseue oT 5 paboTHU AHU. B TO3M cityuail mocienBaiaTa olueHKa ce U3BbpLIBa IPU
ChOTBETHOTO Mpujaraie HaT. 5, 6,9, 12 u 13.

15. (Usm. ¢ Pewenue na C[ om 06.02.2014 2.) CnipaBelLINBATA CTOMHOCT HA CPOYHHTE U
0e3CPOYHHTE 1eN03UTH, MAPUTE HA KACA M KPATKOCPOYHHUTE B3eMAHMS CE OMpEACIs KbM
JICHS Ha OIICHKATa, KaKTO CJICABa:

a) CPOYHHUTE JEMO3UTH - IO HOMUHAIIHATA UM CTOMHOCT;

0) mapuTe Ha Kaca - 10 HOMUHaJIHAa CTOWHOCT;

B) 0€3CpOYHHUTE JACTIO3UTH - 0 HOMUHATHA CTOMHOCT;

I') KpaTKOCPOYHHTE B3eMaHHs O€3 OIpeneieH JMXBEH NPOICHT WM JOXOA - TIO
ce0ecTOIHOCT;

1) KpaTKOCPOYHHWTE B3EMaHHs C ONPEICIICH JHMXBEH IMPOIEHT WJIA JOXOJI - IO
ce0eCTOMHOCT.

16. ®uHAHCOBHUTE AKTHBHM, JIEHOMHWHHMPAHU B _4YKJIeCTPAHHA BaJlyTa, ce
MIpEeU34YMCIABaT B JIEBOBA PaBHOCTOMHOCT, OMpe/esieHa M0 LeHTpaIHus Kypc Ha brarapckara
HapoaHa 0aHKa, BAIMJICH 3a JICH, 32 KOWTO Ce OTHACS OlLlIeHKaTa.

17. HocjenBamarTa oeHKa HA MHCTPYMEHTHTE HA NMAPHYHHUA NA3ap, JONYCHATH JI0
WJIH _THLPIYBAHHM HA PEryJHpaH 1a3ap MW JPYro MSCTO 32 ThHPIOBHSA, C€ OIpeneas
cbraacio 1. 10.1. Ilpu HeBB3MOKHOCT ga ce mpuiaoxku T. 10.1, KakTo M _3a
HHCTPYMEHTHTE HA NAPMYHHUSA 11a3ap, KOUTO HEe Ce ThPIYBAT HA PervJupaH ma3sap WM
APYIro MsICTO 32 THPIOBHsl, C€ H3MO0J3BAT CIAeIHUTE POPMYJIN:

CroitHOCTTa HA JETIO3UTHUS CepPTU(HUKAT ce ompeaesis o cieaHata popmya:

MV
PCD = d )
1+ ix—
365)
KBbACTO:
MV = Nx| 14 - x 9
" "\200 " 365

Pcop e cToiiHocTTa Ha 1eNO3UTHUS cepTU(]UKAT;

MV — cToitHOCTTa Ha NENO3UTHHUS cepTU(UKAT Ha MA/IeKa;

N — HOMUHAJTHA CTOMHOCT Ha JEMO3UTHHS CePTH(HKAT;

d — Opoii qHM OT JaTaTa Ha OLIEHKA JI0 MajeKa;

| — TUCKOHTOB IPOIICHT;

C — JIMXBAa, IUIaTUMa BBPXY JCMO3UpaHaTa cyma, ocoYeHa BbpXY cepThu(dUKara.

Kpatkocpounute abppkaBHH I1I€HHM KHIDKAa (CHKPOBHMIIHM OOHOBE) C€ OIEHSABAT TIO
¢dopmymara:

d
P =N|1-[ix-L
i ( XBGSJ

P1b € leHata Ha CHKPOBUIIIHUS OOH;
N — HOMMHAJIHA CTOHHOCT;
| — TUCKOHTOB IMPOIIEHT;
d — Opoit 1HM OT JaTaTa Ha OLEHKA JI0 MMaIeKa.
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JIMCKOHTOBaTa HOpMa B TOpHHUTE (POPMYIIH Ce OMpeAess ChIiacHo T. 9, OykBa a) wiu T. 9,
OykBa 0) OT HACTOSIIUTE MTPaBUIIA.

Bb. Onenka Ha nacusurte Ha @onga

CroifHOCTTa Ha MAaCUBUTE 3a LIEJIUTE HA OMNpEJENIIHE Ha HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha
@donHma e paBHAa Ha cymara OT HacHBUTE MO OanaHca. 3aJbIDKEHHSTA, JEHOMUHUPAHU B
qyX/JIecTpaHHa BajlyTa, ce u3uucisBaT no opuuuaneH kypc Ha BHDB, Banunen 3a neus, 3a
KOHTO C€ OTHACs OLICHKATa.

B. Onpenesisine Ha HETHATA CTOMHOCT HA AKTUBHUTE

HeTtHa CTOWHOCT Ha aKTMBUTE Ha APYKECTBOTO 3a LIEJIUTE HAa ONPEIEIISIHE HA €MHCHOHHATA
CTOMHOCT U LIeHaTa Ha 00paTHO U3KYIyBaHE HA aKLIMUTE CE U3UUCIIABA KaTO OT CTOMHOCTTA Ha
BCUYKU aKTMBH, U3YHUCIEHHU CHIJIACHO HACTOALIATa METOJOJIOTHUS, C€ M3BaAW CTOMHOCTTA Ha
[aCUBMTE, U3UUCIIEHA CHITIACHO HACTOAIIATA METOI0JIOT U,

I'. Possita Ha onuTopuTe HAa DoH/IA 32 olleHKA Ha nopTdeiauTte u onpeneasHe na HCA

Ponsita Ha omuropuTe 3a oneHka Ha noptdeiumte m onpenensHe Ha HCA e nma nmamat
OJUTOPCKO MHEHHE B CHOTBETCTBUE CBhC 3aKOHAa 3a HE3aBUCUMHUS (PUHAHCOB OJIUT U
npodeCHOHATHIUTE W3UCKBAaHUS Ha MEXIyHapOIHUTE OJUTOPCKH CTaHIApTH, 3a TOBa 4e
M3TOTBSHUTE OT YmpasisiBamoro [IpyxecTBo (uHaHcOBM oTdueTd Ha DOHIA HE CHIBpPKAT
CBIIECTBEHU HETOYHOCTH, OTKJIOHEHHMS U HECHOTBETCTBHA. OAUTHT BKIIIOUBA IPOBEpPKA HA
0a3zaTa Ha TECTOBE Ha JOKA3aTEJICTBATa OTHOCHO CYMHUTE M ONOBECTSBAHUSITA, IPEICTABEHU
BbB (pMHAHCOBHUTE OT4YEeTH Ha DOHAA U OIEHKA Ha NMPWIAraHUTE CUETOBOJHM MPUHLUIU U
CBILIECTBEHUTE OLICHKH, HAIIPABEHU OT PbKOBOJCTBOTO, KAKTO U LSLIOCTHOTO IIPE/ICTABSIHE BbB
(UHAHCOBUTE OTYETH.

1. (M3m. ¢ Pew na CJ] na 28.12.2016 2.) llpoueaypa 3a onpeaessiHe HA HETHATA CTOMHOCT
HA aKTHBHTE, HETHATA CTOMHOCT HA AKTHBUTE HA €IUH [IsIJI, EMHCHOHHATA CTOMHOCT H
eHaTa Ha 00paTHO U3KyNnyBaHe Ha jAsijioBeTe HA [loroBopen @onj " Cenexkt bananc”

Ta3u mpouenypa ce OCHOBaBa Ha H3MCKBaHMATa Ha 3akoHa U I[lpaBuiara Ha PoHpa.
JlemosuTtapsi ochlecTBsIBa OOIIMs KOHTPOJI IO Clia3BaHe Ha 3akoHa, [IpaBmnara Ha DoHnma u
HacrosiuTe [IpaBuna npu onpenensHe Ha HETHATA CTOWHOCT Ha aKTUBUTE, HETHATAa CTOMHOCT
HA AaKTUBHUTE HA €MH [, eMUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO W3KYIyBaHE Ha
nsoete Ha DoHga. YmparisgBanoro JpykecTBO OCBHIIECTBABA JECHHOCTTAa MO CHOMpPAHE U
aHAIM3WpaHe HA BCUYKUA JOKYMEHTH W BCsSKa HHPOpMAIMsS, KOUTO IIE MOCTYyXaT 3a
OTpe/IEITHETO HAa HETHATA CTOMHOCT HAa aKTUBHTE, HETHATa CTOMHOCT Ha aKTHBUTE Ha €IUH
TSI, eMHCUOHHATa CTOMHOCT | I[eHaTa Ha 00paTHO M3KYIyBaHE Ha AsuioBeTe Ha JloroBOpHUS
®doHJI, KAKTO M 32 U3BBPIIBAHETO HA BCHUKU HEOOXOAMMH CUETOBOHU OTIEPalliH, BbB BPh3Ka
C Ta3H JEHHOCT.

1. (M3m. ¢ Pew na C/[ na 28.12.2016 2.) Jiuna, onpeneiasiind H yNpaKHABAIH KOHTPOJI
npu onpeneasiHero Ha HCA, HCA Ha enuH A5/, eMMCHOHHA CTOWHOCT W ILieHAa Ha
00paTHO H3KyNyBaHe
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Hernata cTOWHOCT Ha aKTUBHUTE, HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH 51, EMUCHOHHATA
CTOMHOCT M IleHaTa Ha OOpaTHO W3KylyBaHe Ha asioBere Ha DoHAA ce M3YUCIABAT OT
VYnpasnsBamoro JpyxecTBo moji KOHTpoja Ha Jlemo3uTaps mpu cria3BaHe Ha HACTOSIIIUTE
[IpaBuna. 3aapmkeHue Ha YmpaisBamoTo J[pykecTBo € MyOJUKyBaHETO Ha €MHCHOHHATA
CTOMHOCT U IIeHaTa Ha OOpaTHO U3KYIyBaHE.

2. TexnoJiorus 3a onpenensiie Ha HCA, HCA Ha eauH As/1, eMHCHOHHA CTOMHOCT U 1leHA
HA 00paTHO M3KyNyBaHe

2.1. (Usm. ¢ Pewenue na CJ{ om 26.06.2013 2., Usm. ¢ Pew na C/[{ na 28.12.2016 2.) Hetnara
CTOMHOCT Ha akTuBUTE Ha [{oroBopHus DOHI M HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH ST
ce OmpeneNniaT Bceku paboTeH JeH, He Mo-KbcHO OoT 12.00 yaca mpu ycnoBHUsTa U MO pena Ha
HacrosmuTe [IpaBuia, chrilacHO AEHCTBAIIOTO 3aKOHOAATENCTBO, IIpaBunmara u Ilpocnekra
3a myOnaM4YHO mpeanarane Ha AsuioBe Ha Donpa. YmpaBisBamoTro [pyXecTBO H3BBPIIBA
orneHka Ha moptdeina Ha DoHga, ompeaens HEeTHAaTa CTOMHOCT Ha akTuBuTe Ha DoHA,
HETHAaTa CTOMHOCT Ha aKTMUBUTE HA €IUH [5J1, U U3YUCIIsIBA EMUCUOHHATAa CTOMHOCT U LieHaTa
Ha 00paTHO M3KYITyBaHe MO KOHTpoJia Ha Jlermo3urapsi.

2.2. (M3m. ¢ Pewenue na C/[ om 09.11.2012 2., U3m. ¢ Pewenue na CJ{ om 26.06.2013 2.,
Hsm. ¢ Pewenue na C/[J om 06.02.2014 2.) Tlpoueaypa 3a onpeaensHe Ha HETHATa CTOMHOCT
Ha akTuBUTe Ha DOHAA, HETHATA CTOMHOCT Ha aKTUBUTE HA €IUH JIsJI, EMUCHOHHATa CTOMHOCT
Y 1IeHaTa Ha 00OpaTHO M3KYITyBaHE:

» 1o 16,00 B nmeHs Ha OIEHKAaTa dYaca YIpaBisABamoTO JlpyXecTBO MmoiydaBa OT
Ilentpanen nenoszurap AJl uHpOpMaLKs OTHOCHO CAEIKUTE 3a Ipojaax0a u o0OpaTHO
M3KYIyBaHE Ha [SUIOBE C NMPHUKIIOYWI CETHIMEHT M 3a Opos asioBe Ha DoHnma B
oOpBIIICHHE;

Mexnay 8,30 u 11,00 yaca Ha B JIcHS Ha M3BBPIIIBAHE Ha OIICHKATa CE U3BBPIIBA CIACAHOTO:

» W3BBPIIBA CE OCUCTOBOJSBAHETO HA BCUYKH omeparu Ha DoHma M ce ONpenessrT
CTOMHOCTUTE HA aKTUBUTE U nmacuBUTe Ha DOH/Ia CHIIACHO HACTOAIIUTE MTPABUIA,

» OmIpeJeNnsiT Ce HeTHaTa CTOWHOCT Ha aKTHBHTE, HETHATa CTOMHOCT HA aKTHUBHUTE Ha
eAUH 51 M ce IMpueMa pelieHue OTHOCHO €MHMCHOHHATa CTOMHOCT W lI€HAaTa Ha
oOpaTHO W3KymyBaHe Ha masuioBere Ha Ponpma. HerHata cTOWMHOCT Ha aKTUBUTE Ha
€IVH 51 c€ OIpeielis KaTo HeTHAaTa CTOMHOCT Ha akTuBUTe HAa DoHA ce pa3ienu Ha
Oposi Ha JsuIOBeTe B OOpBIICHME B MOMEHTa Ha ToBa ompexaensHe. EMucuonnara
croitHocT € paBHa Ha HCA Ha eauH [, yBeTUYEHA C Pa3XOAUTE 10 EMUTUPAHETO B
pa3mep Ha 1% oT HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha eauH Js1. Llenara Ha oOpaTtHO
u3kynysaHe € paBHa Ha HCA na eaun jsi;

» (Us3m. ¢ Pew na CJ{ na 28.12.2016 2.) no 11,00 uaca ce usnparina Ha [lemo3urtaps
M34YMCIIEHAaTa HETHA CTOMHOCT HAa aKTHUBUTE, HETHA CTOMHOCT HAa AaKTHBUTE Ha €IUH
151, eMHUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO M3KyIyBaHe Ha JsuioBeTe Ha DoHna,
KaKTO W Ha Ipsiata wHQOpMAIHs 3a ONpEeAeisSHETO UM, BKIIOYHTETHO 3a Opos Ha
MPOJAICHUTE U 00PAaTHO W3KYTIEHHU JSUI0BE C MPUKIIIOYNII CETHIMEHT;

» (Us3m. ¢ Pew na C/] na 28.12.2016 2.) no 12,00 yaca ce n3uakBa MOTBBPXKACHUE OT
Jleno3uTapsi 3a MPaBWJIHOCTTA HA TaKa W3YMCICHUTE HETHA CTOMHOCT HAa aKTHBUTE,
HETHAa CTOMHOCT Ha aKTHUBUTE Ha €UH JI5J1, EMHUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO
M3KynyBaHe Ha asuioBere Ha DoHga (Mpu KOHCTATHpaHU HAPYIICHUS CE W3BBHPIIBAT
KOPEKILIMHY Ha HEChOTBETCTBUSTA);
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» 1o 12,00 gaca Ha Bcekn pabOTEH JCH 3aBBpIIIBA MPoIieca 1O ONpeIeisHe Ha HEeTHATa
CTOMHOCT Ha aKTUBHTE.

Ho 13,00 yaca Ymnpasnssamoro JpyxkectBo yBenomsisa Komucusita 3a ¢puHaHCOB Ham30p,
ynpasnenue “Han3op Ha MHBECTULIMOHHATA JEHHOCT 32 EMUCHOHHATA CTOMHOCT U 1IeHaTa Ha
o0paTHO m3KynyBaHe Ha JsioBete Ha @onaa. Jlo 13,00 yaca Ha paboTHUS J€H, B KOWTO ce
M3BBPIIBA U3YHMCISBAHETO HA EMHUCHOHHATAa CTOMHOCT M IIeHaTa Ha oOpaTHO M3KyIyBaHe Ha
nsuosete Ha PoHza YnpasisaBamoro [pyxecTBo myOinKyBa/o0sBsABa TE3U JaHHU:

» Ha BCHYKH “‘THIIETa”, HA KOWTO C€ MpUEMAT MOPHUKUTE 3a Mpojaxkba W 0OpaTHO
U3KYIyBaHE Ha [JIOBE M C€ OCBINECTBABAT KOHTAKTHTE C WHBECTHTOPHUTE H
NPUTEKATENTE Ha JIs1oBe BbB DoH 1a;

» Ha MHTEpPHET CTpaHMIlaTa Ha YmpasisBamioto JpyxkecTtBo Www.selectam.bg;

» Ha MHTEpPHET CTpaHuIata Ha beirapcka Acoruanus Ha Y IpaBiisiBaIluTe

HpyxectBa(BAY 1) www.baud.bg;
» Ha WHTEpHET cTpaHuIa WWW.investor.bg.

O6006mena nHpopMalrsg 32 €eMHUCUOHHUTE CTOMHOCTH W IIEHU Ha OOpaTHO W3KYIMyBaHE Ce
npeaocrtaps Ha Komucusita 18a mbTH MecevHo 1o pena Ha wi. 77 or Hapenba Ne 44.

VYnpasnsBamoTo JpykecTBO BOJIU MPOTOKOJIN 33 00CHKIAHUATA, PEIICHUSATA U U3TOUHUIIUTE
Ha “H(OpMalKs, CBbP3aHU C ONpPEAETSTHETO Ha HETHAaTa CTOMHOCT Ha akTHBUTE Ha DoHJa.
KbM mpoTokonute ce mpuiarat nHGOpMaNUaTa U JOKYMEHTAIUATA, KOUTO Ca U3IOI3BaHU 32
B3€MaHe Ha peueHusra. [I[poTokonure ce cbXpaHaBaT MUHUMYM MET FOJAWHH.

Cnyxutenure Ha 3BeHO ,IIpogaxkOu, OTHOIICHHWE C KIMCHTUTE HW MapKeTHHT™ Ha
VYnupansaBamoTo [[pyxecTBo ca OTTOBOPHH 32 ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBbP3aHU C
m3unciennero Ha HCA na @onza u onpezensHe Ha HETHATa CTOMHOCT HA aKTUBUTE HA €IMH
TSI

KonTponbT BBpXy mpolieca Ha CbXpaHsiBaHE Ha JOKYMEHTHUTE, CBbpP3aHHU C M3UMCIECHUETO Ha
HCA na ®onga u ompenensHe Ha HETHaTa CTOMHOCT Ha AaKTUBUTE Ha €IWH JsJ, C€
ochblecTBsiBa oT M3mbaHutennuss uineH Ha CbBera Ha aupekropute (M3mbaHuTETHUS
JlupekTop) Ha YpasisaBamoto pyxecTBo.

N3rounnnure Ha nHGOpMAaIus, onpeaensa 3a nzuncisBane Ha HCA, ca opumaiHusT cait
Ha perynupanus nasap, nbepBudyHHTe Awrbpu Ha JIIIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KkOTHMpOBKM Ha ILIEHHM KHUXa, MpegoctaBeHH oT LleHThp 3a 1eHoBa
nH(popMalKsg Ha EHCMOHHOOCUTYPUTEITHUTE pYy>KECTBa, NHHOPMAIIMOHHNA U3TOYHHUIIM KaTo
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u ap.

VYopaBisBamoro JApYyKECTBO CHCTEMaTu3Hpa, Kilacuuiupa H I[OCOYBA H3MOJI3BAHUTE
W3TOYHHIIA HA MHPOPMAITHSL.

VYpaBnsgBamoTo IpyKECTBO M3IIOJI3Ba MPOTrpaMEH NPOAYKT IPU U3YMCISABAHE HAa HETHATa
CTOMHOCT HAa aKTUBUTE, HETHATa CTOMHOCT Ha €AWH 571, EMUCMOHHATa CTOMHOCT M IIeHaTa Ha
oOpatHO u3KymyBaHe. [IporpaMHUST TPOAYKT € CBBpP3aH ChC CUETOBOJHATA CHUCTEMa Ha
@oH/1a, KOETO MO3BOJISABA 3aJIaraHe Ha MAKETH 332 OCUETOBOJSIBAHE HA PA3JIMUYHUTE ONEpPaLUU
M TOCJIEABAlI0 aBTOMAaTUYHO I€HEPHUPAHE HA CUETOBOJHMUTE 3aIlUCH, KOUTO CE€ NpHUEMAT B
cyeToBOAHATa cucTema. To3M THII CBBP3AHOCT EIMMHUHHMpPA JBOMHOTO BBBEXKIAHE HA
uH(popMaIus, U AONMPHUHACS 3a U30srBaHe HA TPEIIKH MPH MOBTOPHO BhBexkaAaHe. CodpryepsT
pazuuta nHeBHUTE (aitmoBe Ha bwarapcka ®onmoBa bopca — Codus u rv BKIOUBA B
nH(OpMallMOHHMSI MacuB Ha cucrteMaTta. Ha 0a3a Ha Te3W JaHHHM Ce U3UYHUCIIABA €KETHEBHO
razapHara IeHa Ha Mmo3unuuTe, ThpryBanun Ha bDb mpu cwrbOmomaBaHe Ha mMpuTEKaABAHUS
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00eM OT ChOTBETHHUTE MO3HIMH B mopTdeitna Ha DOHIa U MPHU ClIa3BaHe HA Pa3MUCAHUTE B
TE3U IPaBUJIa KPUTEPUM 32 HAJMYME Ha Ma3apHa LIEHa U CE BKJIIOYBA B HETHATAa CTOMHOCT Ha
aktuBuTe. [lazapHuTe 1IeHW Ha APYTUTE aKTUBH 1€ ObJIAT UMIIOPTUPAHH TIO CJIICKTPOHEH ITHT.
[IporpamMHUAT IPOAYKT € C pa3jJIuyHU HUBA HA JOCTBII, KOETO TaApaHTUpaA 3allUTa HA TAHHUTE,
cBbp3anu ¢ n3uncisBaHeTo Ha HCA, HeTHaTa CTOMHOCT Ha e1H JIsUI, EMUCHOHHATA CTOMHOCT
Y IIeHaTa Ha 00paTHO M3KYITyBaHE U MO3BOJISIBAa IPOBEPKATA MM 32 MPEAXOAHU TIEPUOIH.

I{snara nokyMeHTanus U MH(OpMaIus, U3M0I3BaHa 3a ONpeeiiHe Ha HETHAaTa CTOWHOCT Ha
aKTUBUTE, HETHATAa CTOWHOCT Ha €IUH [sJ, €eMHCHOHHATa CTOMHOCT M IIeHaTta Ha OoOpaTHO
U3KYIyBaHE CE ChbXPaHsABA HA XapTUEH M MArHUTEH HOCUTEIN OT YIPAaBIABALIOTO JPYKECTBO
MuUHUMYM 5 roauHu. [lopagum omacHocT OT 3aryOBaHe MO TEXHUYECKM NPUYUHH, TS Ce
ChbXpaHsIBa U Ha BTOPU MarHUTEH HOCUTE.

III. Opranu3anus Ha AeHHOCTTA MO OLEHKA Ha MOpT(eiljia U onpeae/isHe HA HETHATA
CTOMHOCT HA aKTUBHUTE HA PoHaa

1. (Msm. ¢ Pew na CJ na 28.12.2016 2.) YuparnsBamoro JIpyKeCTBO OTroBaps 3a
MIPUEMAHETO, M3MEHEHUETO W JON'BJIHEHHETO Ha Hacrosmute [IpaBuna. Ymnpapnspaioro
JIpy’KecTBO OCBLIECTBsIBA KOHTPOJ 3@ CHA3BaHETO M IpUJIaraHeTo Ha HactoaummuTe IlpaBuna
OT BCHYKH JIMIIAa, KOMTO y4acTBAaT B M3YUCIISIBAHETO Ha HETHaTa CTOMHOCT Ha aKTHUBUTE,
BKJItOUnTENHO U Jlemo3utaps. OTroBOpHUKBT HA BBTPEIIHOTO 3BEHO 32 HOPMATHBHO
CbOTBETCTBUE Ha YTIpapisaBalloTo JlpyXecTBO NEpUOAMYECKHM H3BBpPIIBA IPOBEpKa 3a
OCBIIECTBSIBAHE Ha KOHTPOJ HAa M3YHMCIIEHATa HETHA CTOMHOCT Ha aKTUBUTE, €MHCHOHHATa
CTOMHOCT W IIeHaTa Ha 0OpaTHO M3KyIyBaHe Ha AsuioBeTe Ha DOHIa, KAaKTO M BOJCHETO Ha
CUETOBOJICTBOTO, CBBbp3aHo ¢ onpenensiHero Ha HCA. [Ipu koHcTaTnpaHe Ha HECbOTBETCTBHUS
cbc 3akoHa, Hacrosmure [IpaBuna, [IpaBunara unu IlpocnekTa 3a myOnMUHO MpeajaraHe Ha
JAJI0BE, TOBA JIMIIE yBeIOMsBa YmpasisBamoro JpyxkectBo. YmnpasisBamoro [pyxecTBo
MMa CIEHATE NPABOMOIIUSA M OTTOBOPHOCTH IpPU KOHTPOJMPAHETO HA JACMHOCTTAa IO
OLIEHSIBAHETO HA aKTUBUTE OT MopTdeiina Ha DoHa U ONpPEeNTHETO Ha HETHATA CTOMHOCT Ha
AKTUBUTE:

» VYmpasnsaBamoTo [IpykecTBO € ITbXKHO Ja yBenomu He3abaBHO Komwmcusita 3a
¢buHaHCOB Ham3op, ynpasieHnue “‘Hamg3op Ha WHBECTHIIMOHHATA JACHHOCT”
YCTAaHOBSBAHE Ha HApyIIAaBaHE HAa METOJUTE M MpoLeAypara IO ONpeAeisHE Ha
HETHATa CTOMHOCT Ha aKTUBUTE WJIM KOHTPOJIA BBPXY TAX;

2. YnpasnsBaioTo Jpy>xecTBo B3eMa peleHusTa, cebp3anu ¢ onpenensue Ha HCA, HCA Ha
€/IMH 171, EeMUCHOHHATa CTOMHOCT U 1IeHaTa Ha 00paTHO U3KYIyBaHe ChIIIAaCHO JEHCTBAIIOTO
3akoHonarenctBo, IIpaBwiara u Ilpocnekra Ha @onpma, u Hacrosmure lIpasBuna.
VYpasnsBamoTto JpyXecTBO ompenesiss CTOMHOCTTa Ha aKTUBHTE, M ChOMpa M aHAIM3Upa
JaHHUTE, HEOOXOMMH 3a OCHIIECTBSIBAHE HA Ta3u JACHHOCT. TO OTroBaps M 3a MoJiydyaBaHETO
Ha Ma3apHUTEe KOTUPOBKHU, OpOsl Ha JsUIOBETE B OOpBIIEHHE W BAaTyTHUS KypC 3a LIEJIUTE Ha
M34UCIIIBAHE HA HETHAaTa CTOMHOCT HA aKTUBUTE. YIIPaBIABAIIOTO J[pyKECTBO M3BBPIIBA U
BCUYKH CUETOBOJHM OIEpally BbB Bpb3Ka C IPEOLICHKATa HA AKTUBUTE.

3. (U3m. ¢ Pewenue na C/] om 26.06.2013 2., HUzm. ¢ Pewenue na C/[ om 06.02.2014 2., Hzm.
¢ Pew na C/ na 28.12.2016 2.) Jleno3urapsT KOHTPOJIHPA U3UYMCIIIBAHETO HA EMHCHOHHATA
CTOMHOCT W IleHaTa Ha oOpaTHO H3KyllyBaHe Ha JsuioBere Ha DoHJa OT CTpaHa Ha
YIPaBJISABALIOTO APYKECTBO Aa ce u3BbpuiBa B cboTBeTcTBUE ¢be 3AKUC/IIKH, akroBere
no mnpuiaraHero My, [IpaBmmata um Ilpocnekta Ha @®onHpma u Hacrtosumre IlpaBuna.
Jleno3uTapsAT IpoBepsiBa M3BBpLICHaTa OLEHKA M OIpEAelieHaTa HETHAa CTOMHOCT U
YBEJIOMSIBa MUCMEHO YTpaBisiBamoTo JpyxecTBo 3a pe3ynrarta ot mpoBepkara a0 12,00 gaca
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B JICHS Ha M3BBPIIBAHE HA OIEHKAaTa. B ciydail Ha KOHCTaTHUpaHO HapylieHue, [leno3urapsr
yBenomsaBa YnpasisBamoro [pyxkecto g0 12,00 yaca B 1eHs Ha U3BBPILBAHE HA OLIEHKATa U
M3HMCKBA OTCTpaHsBaHE Ha HEChOTBETCTBUATA. [Ipu ycTaHOBSIBaHE Ha pas3jiMKa OT MOBEYE OT
0.5% oT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €UH JsUI IPU U3UUCIIABAHETO UM, Jlemo3urapst
yBenomsisa KOH u Ynpasnasamoro JpyxectBo. Jleno3urapar yBegomsiBa Y MpaBiIsBalloTO
Jlpy’)KecTBO M M3HUCKBA OTCTPAHSBAHE HAa HECHOTBETCTBUATA. YIpaBIsIBAIIOTO Jlpy>kecTBO
He3a0aBHO OTCTPaHsBa HECHOTBETCTBUATA M U3BBPIIBA HEOOXOJUMUTE YBEAOMIICHHUS.

IV. ba3ucHu npaBuiia 3a u30AirpaHe Ha KOHQIMKTH HA HHTEPECH H 32 OCUT'YpPsIBaHe Ha
3alUTA cpelly Pa3KPUBAHETO HA BbTPelIHAa HH(popManust

1. YcraHoBsiBaHETO U M30ATBAHETO HA KOH(IMKTH HA MHTEPECH CE OCBHIIECTBSIBA UPE3:

1.1. (Mm. ¢ Pew na C/[ na 28.12.2016 2.) Pasnpenencuue Ha GYHKIUUTE U
MPaBOMOIIMATA MEXAY YIpaBisBamoTo JlpyKecTBO, HMHBECTUIMOHHUS MOCPEIHUK,
Jleno3uraps:

- VYopasnsBamoro [[pykecTBO CKi0YBa JOTOBOP C HHBECTULIMOHEH IOCPEAHUK,
KOWTO W3MIBJHABA HApeXKJaHUATA Ha YIpaBiasBamoTo /[[pykecTBO 3a H3NBIHEHHE HA
WHBECTUIIMOHHH PEUICHUS,

- YnpasnsBamoro JpykecTBo CkitouBa A0roBop ¢ /Jlemo3urap 3a chbXxpaHEHHE HaA
MapUyHUTE CpecTBa U (MHAHCOBU MHCTpYMEHTH Ha DoHa.

1.2. CTpuKTHO crnia3BaHe HAa WHBECTUIIMOHHUTE OTPAaHUYCHHS, CBbP3aHU C WICHOBETE Ha
CpbBeTa Ha AMPEKTOpPUTE HA YHpaBisBawoTo J[py’KecTBO M paBHOIIOCTABEHO TPETUPAHE Ha
MIPUTEKATEIUTE HA JISJIOBE, BKIIOUUTEITHO:

- CTPUKTHO CIa3BaHe Ha TMpaBujaTa OTHOCHO JUYHHUTE CHENKH C (DUHAHCOBU
WHCTPYMEHTH Ha wieHoBeTe Ha UiieHoBeTe Ha ChbBeTa Ha AUPEKTOPUTE HA Y TPABIISABAIIOTO
HpyxectBo o wi.95, an.2, 1.6 ot 3AKUCAIIKH, BKIOUUTENIHO rapaHTUpAILU, Y€ HsIMa Ja
ObJaT CKIFOYBAHM JIMYHH CIICJIKU WIIH MTOIbPKaHU WHBECTHUIMH OT TE3U JIMIIA, TIO3BOJISBAIIN
MM 33€HO WJIHM MOOTAEIHO Ja YIPAKHABAT ChIIECTBEHO BIUSHUE BbPXY €EMUTEHT, UM KOUTO
Ouxa MoBeNH 10 KOH(IMKT HA MHTEPECH, WM ca Pe3ysTaT Ha 3J0ynoTpeda ¢ mHpopManus,
KOSITO ca MpUAOOMIN BBB Bpb3Ka ¢ MpodecHoHaIHaTa CH JEHHOCT MO CMHChIa Ha 3aKoHa
cpelly mazapHUTe 3JI0yMoTpeOu ¢ (UHAHCOBU MHCTPYMEHTH

- ujeHoBeTe Ha CbBeTa HAa AUPEKTOPUTE HA YHPaBiABAIIOTO [[pykecTBO U Ipyrure
nuIa, padoTeny mo JAOTOBOP 3a HEro, MPU BCTHIIBAHE B JUTHKHOCT WIIM IMPHU 3all0YBaHE Ha
JNEUHOCT 3a JAPYKECTBOTO MPEACTaBAT Ha PBHKOBOAUTENS] HAa 3BEHOTO 3a HOPMAaTHUBHO
CHhOTBETCTBUE MH(MOpMaLNs 32 PUHAHCOBUTE WHCTPYMEHTH, MPUTE)KABAHU OT TSIX W/HIU OT
CBBbp3aHUTE ¢ TAX Juna. MHpopmanusra ce mpenoctaBs B pa3yMeH CPOK U TNPHU BCAKO
MOCIIEABAINO MPUI00MBaHE WK Pa3NopexIaHe ¢ (UHAHCOBU HHCTPYMEHTH.

- YIpaBisBalloTo IPY’KECTBO OCUTYpsiBa CIIPABEUIMBO TPETUPAHE HA IPUTEKATEIIUTE
Ha JISUI0BE, MPU KOETO BaXKaT MPUHIIMIHUTE 332 HE0OJaroeTeJICTBaHe Ha €IMH OT TAX 3a CMETKa
Ha Jpyr, €IHAKBAa TPETUPAHE NPHU PAaBHHU YCJIOBHUSA, KAKTO M IBUIOCTHO Pa3KpUBAHE HA
HeoOxomuMaTa nH(OpMaIHs 3a B3eMaHe Ha MHBECTUIIMOHHO PEIICHHE.

1.3. 3BeHOTO 3a ynmpaBi€HHE Ha pUCKA Ha YTpaBisBamoTo JpyKecTBO clieau 3a cria3BaHe
Ha HMHBECTULHUOHHUTE OrPAHMYEHUS W JIMMUTU M TPU KOHCTaTHpaHE Ha HapYIICHUS
yBenoMsiBa ChBeTa Ha OUPEKTOpUTE Ha  YmopasisaBamoro [[pyxkecTtBo, a 3BEHOTO 3a
HOPMAaTHUBHO CBOTBETCTBME — 3a CIIa3BAHETO HAa HOPMATUBHUTE H3UCKBAHUS OTHOCHO
neriHoctTa HA PoHja. PhkoBoauTeNsIT HAa 3BEHOTO 32 HOPMATUBHO CHOTBETCTBHUE € JITBKEH
He3zabaBHO Ja mHpopMupa B mucMeHa ¢opma ChBeTa Ha JTUPEKTOPHUTE Ha YTPABISBAIOTO
Jpy)ecTBO 3a yCTaHOBEHHM HeCchOTBeTCTBHMs ¢ u3uckBanusita Ha 3/IKUCIAIIKU, 3I1OU,
3I13®U u akToBETE MO MPUIATAHETO UM /WK TIpaBUiiaTa 3a JIMYHUTE CIIEIKHU o 1wi.95, an.2,
1.6 ot 3AKNCIIIKU 1 Ha aApyruTe BHTPEUIHN aKTOBE Ha Y IPABISBAIIOTO JIPY>KECTBO.
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ChBera Ha JUPEKTOpUTE Ha YHpasisBauloTo J[pykecTBo He3abaBHO MpearnpHeMa MEpKH 3a
OTCTpaHsIBaHE HA YCTAHOBEHUTE HapYIICHHS.

2. Ilpouenypa 3a 3aiura Cpelly pasKpuBaHETO Ha BhTpelIHa HHPOPMAIHs U MEPKUTE, KOUTO
ce mpeanpuemMar, 3a HeifHOTO OCUTYPSIBAHE:

- Borpemnn [lpaBuia 3a jgefiHocTTa Ha YnpapiasBamoTo JIpy:KeCcTBO ypexaaTr

BBTpEIIHATa MY OpraHM3allisg U CTPYKTYpa, U BBTPEIIHHS KOHTPOJ Ha JAEHHOCTTA MY.
[IpaBunara ompemensiT ¥ HauyMHAa HA CHbXpPAHEHHE HA HAJMYHATA IPU TAX OTYETHOCT H
uH(pOpMAalLlKs, CBbp3aHa C YNPaBACHHETO Ha MOpTQelna MU ONpee/NsHETO Ha HEeTHATa
CTOMHOCT Ha AaKTHBHTE M TrapaHTHpaT TsXHATa 3allMTa Cpenly pa3sKpUBaHETO Ha
uHpopmanura.
- YnenoBere*.Ha CbBera Ha IUPEKTOpHTE Ha YmpaBasBamoro JIpyKeCTBO, HErOBUTE
CIYXHUTENIN U BCHYKH JPYTH Juua, padoreny 3a YnpasisBamoTo [pyKecTBo, He MOrar ja
pasriacsiBaT, OCBEH aKo He ca OIPaBOMOILIEHH 3a TOBa, ¥ Ja MOJ3BaT 3a 001aroJere/icTBane
Ha cebe cHM WM Ha ApYrd jJuna ¢akTH W OOCTOATENCTBA, 3acsrallld HAJIWYHOCTUTE H
ONepalUTE 10 CMETKHUTE Ha KIMEHTH Ha YMIpasisBailoTo J[pyKeCTBO, KaKTO M BCHYKH
Ipyrd GaxTH B O0OCTOSATENICTBA, NpPEACTaBIABAIlM THPrOBCKA TakHAa, KOMTO Ca Yy3HAIM IpPH
H3MBJIHEHHE Ha CiIy)xXeOHUTe W NpPOo(QECHOHATHUTE CH 3aAb/DKEHUs. BCHYKM JMIa npu
BCTBIIBAHE B JUTHXKHOCT HIIM 3allo¥yBaHe Ha JeHHOCT 3a YnpasiasBamoTo JlpykecTBo
HOJANUCBAT JeKJIapalus 3a Cra3BaHe Ha TalHarTa.

Hacrosmure IlpaBnaa morar jJa 0bAaT W3MEHEHH, JONMbJIHEHH HJIH 3aMEHEHH 110
pemenne Ha CbBeTa Ha AUPEKTOPHTe Ha YnpasaasBamoro /IpyxecTBo, KoeTo B/u3a B
cuia ciael oxobpeHue oT 3aMeCcTHHK-MpeaceaaTesi, pbKoBojenm Ynpasiaenaue “Hanzop
HA HHBECTHIHOHHATA JeiiHocT” Ha KomucusTa 3a guHaHCOB HAA30D.

3a Ynpasassamoro [IpyxecrBo ,Ceilekt Acer MennmxmbHT® EAJl, nelictBamo 3a
cverka Ha [loroBopen @ona “Cenext bananc”

H3nbaHnTe/IeH AHPERTOP:...q

/T'eopru bucepunckn/

TIPOKYPHCT:...cierservsnrans

/Beceaun Bacuiies/
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