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IMPABUJIA
3A OIIEHKA HA TIOPT®EMJIA M 3A OIIPEJIEJISIHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA TOI'OBOPEH ®OH/ "CEJIEKT IUBUJIEHT"

Hacrosmure [IpaBuna ca mpuetu ¢ pemenune Ha CJI Ha Y/ ,,Cenext Acer MeHUTKMBHT
EAJl or 31.05.2012 r., usmenenu c pemenue Ha CJ] Ha V]I ,,Cenektr Acer MeHUTKMBHT®
EAJl ot 30.08.2012 r., uamenenu c¢ pemenne Ha CJ] Ha V]I ,,Cenektr Acer MeHUKMBHT®
EAJl ot 29.10.2012 r., usmenenu c pemenue Ha CJ| na V][ ,,Cenektr Acer MeHUTKMBHT®
EAJl ot 26.06.2013 r., usmenenu c¢ pemrenne Ha CJ] Ha V][ ,,Cenektr Acer MeHUDKMBHT®
EAJl or 08.08.2013 r., u3menenu c pemenue Ha CJ| na V]I ,,Cenekt Acer MeHUTKMBHT®
EAJl ot 03.09.2013 r., usmenenu c¢ pemrenne Ha CJ] Ha V][ ,,Cenektr Acer MeHUIKMBHT®
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 vHa V]I ,,Cenext Acer MeHUIKMBHT
EAJl ot 28.12.2016 1.
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C Hnacrosimmute [lpaBuna ce ypexnarT NMPUHIMIIATE W METOJMWTE 3a OLICHKAa Ha aKTHUBHTE,
MACUBUTE U U3YHCIIIBaHE Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha JloroBoper doup “Cenext
Husunent” (“JoroBopuuss @oun”, ,JAd” unu “Donpa’), opraHW3UpaH U YyNpaBisBaH OT
VYopasnsaBamo JlpyxkectBo “Cenmekt Acer MenumxmbHT” EAJ[ (“YmpasnsaBamoro
HpyxecTBo”™).

C nacrosmure [lpaBuna ce ypexaar mpoienypaTta U OpraHu3aluaTa Ha MU34YHUCISBAaHETO Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE 32 LIEJTUTE 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 DOHIa B CHOTBETCTBHE C MPEABHIICHOTO B YCTPOWCTBEHHUTE
akToBe Ha DoHNA U B JoroBopuTe ¢ Jlenmo3urapss U ¢ MHBECTUIIMOHHUTE TTOCPETHUIIN,
4pe3 KOUTO Ce CKIIFOUBAT U U3ITBJIHABAT HHBECTHUIIMOHHUTE CIICITKH;

» crna3BaHe Ha WHBECTUIMOHHATA TIOJIMTHKA, OrPAaHUYCHHITA 32 WHBECTUPAHE U
pa3npeeICHHeTO Ha aKTUBUTE B MOPTQEiiia, KaKTO U U3UCKBAHUATA 332 MUHUMAITHH
JTUKBHJIHU CPEJICTBA U CTPYKTyparTa Ha aKTHUBUTE U nacuButTe Ha DoHa;

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

I. IlpyHUMIM U METOAM 3a OLEHKA HAa aKTuBUTe M nmacuBure. HerHa croiiHOCT Ha
AKTHBHTE

Meronukara ce ocHoBaBa Ha lIpaBunara na JloroBopHus ®OHI M HOPMATUBHUTE aKTOBE,
CBBp3aHU C HEroBaTa JIeMHOCT. MeToaukaTa BKIIOUBA IPUHIIMITUTE U METOJAUTE 3a OLICHKA HA
aKTHBUTE U ITacUBUTE Ha DoHA.

A. MeToau 32 OLIEHKA HA AKTHBUTE

OcHOBHHU NMPUHIUIIA ITPHA OIICHKA HA AaKTHBHUTE 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.

» Ormnenkara Ha aktuBH Ha J|®, Hapu4aHa MO-HATATHK "CIpaBeIMBa CTOMHOCT", ce
W3BBPINBA 32 BCEKH AKTWB, BKIIOYHUTEIHO WU 3a IMBPBOHAYAIHO MPU3HATUTE KHM
JlaTaTa Ha OLICHKATa.

» [lpu mppBOHAYanHO npuaoOKBaHe (MPU3HABAaHE) HA AKTHB - 110 LIEHa Ha HETOBOTO
npunoduBaHe, IJIOC, B ciydyail Ha (PMHAHCOBU aKTHBHU, KOUTO HE CE€ OTYMUTAT IO
CrpaBe/IMBa CTOMHOCT B neyanbaTa Win 3arybara, pa3xoJuTe Mo ceIKaTa, KOUTO
C€ OTHACST NMPSAKO KbM NpUI00MBaHETO HAa (PMHAHCOBHSI AKTHB.

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

» B HacTosmms JOKYMEHT ,,JICH Ha OIeHKa™ (HaphuaH I0-I0JTy U C U3pa3uTe ,,KbM
JaTtata Ha OIeHKara“, ,KbM JICHS Ha OLEHKaTa'™) e JEeHST, 3a KOHTO ce OTHacs
OLIEHKAaTa, a ,,JIeH Ha U3BbPIIBAHE HA OLICHKATAa* € ClIeABALUAT paOOTEH JIEH.

» MOMEHTBT Ha OIIEHKaTa Ha KYIIEHUTE WU NMPOAAJCHUTE (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 HU34YUCJIsiBa, KaKTO CJIICABA:

1. CnpaBeijiuBa CTOHOCT HA LIEHHU KHHUKA U MHCTPYMEHTH HA NMAPUYHMSA 1Aa3ap,
emMuTHpaHu oT PemyOnmuka bwirapust B cTpaHaTta, ThpryBaHH Ha MeCTa 3a THPrOBHUS IPHU
aKTUBEH Ia3ap, ce OIpeleis Bb3 OCHOBA Ha CPEIHOAPUTMETHUYHA OT IeHUTe "KymyBa' mpu
3aTBapsHE Ha Maszapa 3a TOCIeAHHUS padOTeH JieH, OOSBEHH OT HE IO0-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€ U3IMOI3BA MPSAKO 3a npeolieHka. [Ipu ycnoBue, ue 1ieHaTa € 4ncra,
Ha OCHOBaTa Ha JIMXBEHUTE XaPAKTEPUCTHKU IO MEPUOJUYHOCT W PaBHUIIE HA JINXBEHUTE
KYIOHH, TS ce IpeoOpa3yBa B OpyTHa U CJie/l TOBa C€ U3IO0JI3Ba 3a IPEOICHKA.

1.2. B cny4aii, 4e ¢ TSX HAMa CKJIIOYCHH CACIKH B JICHS Ha OIEHKAaTa, ClpaBeuBaTa
CTOHMHOCT ce OIpeJes MO LiIeHa Ha 3aTBapsiHe WM APYT aHAJIOTMYEH MOKa3aTes, ONOBECTIBaH
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 U3Moa3Ba METOABT Ha JUCKOHTUPAHUTE
napuyHu notory. KaTo ocHOBa 3a M3YHUCIECHHUATA C€ U3IMOJ3BAT IICHUTE Ha IOCIICTHUTE
W3/1aJICHH €MHCHH ChC ChOTBETEH MATYPHUTET, KOUTO IMbPBUYHUTE AWIbPHU Ca 33IbJDKCHH J1a
KoTupar. Te3u Hall-HOBM €MHUCHUHU ChC CHOTBETEH MATypUTET IMO-HATAThK Cca HApUYaHM 3a
KpaTKOCT “OCHOBHHU eMucuu”’. EMucusiTa, yusTo 11eHa TpsOBa aa Ob/ie onpeneneHa ce Hapuyia
“ThpceHa eMHUCHUS .

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

2.1. M34uuciieHMeTo Ha I[EHWTE€ Ha CHOTBETHUTE €MHCHUM Ype3 METO/la Ha JIMHEWHa
WHTEPIOJIallKsl MPEMUHABA MPE3 CICTHUTE eTaIu:

a) Ha ocHoBara Ha ocpeqHeHHU 1IeHU Ha OCHOBHUTE €MHUCHU ce (opMHpa KpHBa HA TIOXO/a;

0) B 3aBuUCHMMOCT OT OCTaTBYHHSI CPOK JI0 TMajiea Ha ThpCEHATa €MUCUS C€ OINpeaens
MECTOTOJIOKEHUETO W CIPsAMO Hal-ONM3KaTa MpeaxoKaalia W Hai-OJau3KaTa clieBaia 1o
CPOK OCHOBHU €MHCHH;
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B) Onpenens ce pa3nukara (B JHH) MEXIY CpOKa J0 Tajexa Ha JBETe OCHOBHU €MHCHH,
KaKTO U pa3JiMKaTa B JOXOJa MM JI0 MMaexKa;

r) M3umcnsBa ce MHOXHTEN, Karo pas3jidkarta B JIOXOJa 1O Iajexa ce pasiens Ha
pa3nuKaTa B IHUTE JI0 TaJIexKa,

n) Omnpemenss ce pa3nmkara B JTHUTE JO TMajJeXa Ha ThpceHara eMHCHSITa U
MpeIXoXKIalaTa st OCHOBHA €MHUCHS;

e) Ilomydyenara pasnuka ce YMHOXKaBa C MHOXHTENSI OT MPEAXOJHATA CTHIIKA, 32 Jla Ce
M3UYUCIH pa3jifKaTa B I0X0/a J0 Majeka Ha ThPCeHaTa U OCHOBHATA €MUCHS;

k) JloxombT MO mamexa Ha ThPCEHATa EMHCHS C€ IOJlydaBa, KAaTo H3YUCIIEHATa B
MpenxoJHaTa CTHIKA pa3ihKa B JOXOJUTE ce J00aBM KBbM JOXOJHOCTTA Ha OCHOBHATa
eMHCHS, IPEIX0XK/Ialla ThPCeHATa,

3) Ha ocHoBara Ha moxy4yeHus TOXOJA 10 Majeka Ha ThPCEHATa eMHCHUS Ce M3YHCIIsABA

OpyTHaTa ¥ 11eHa, Ype3 U3MOoJI3BaHe Ha clieqHaTa hopmya:

& C/n F
P= : :
; (1+ r/I,,|)|—1-¢—w + (1+ r/n)l—1+w

Kraero:

P — nienara Ha leHHATa KHUTA

F — rnaBHMIIaTA HA [IEHHATA KHUTA

C — roguNIIHKUAT KYIIOH Ha 00JIUTaIusaTa

N — Opoii TMXBEHU TUTAIIAHMS 3a TOIMHA

N — 0611 Opoii Ha TMXBEHHUTE TUIAIAHUS

I — IPOIEHT Ha AUCKOHTHpaHE (paBeH Ha J10X0J1a J0 MaJIexka)
| — mopeieH HOMEP Ha JUXBEHOTO IUIallaHe

OHU 00 CIe0BAUOMO JIUXBEHO NAAUIAHE

- 00w OpPoOUL OHU MeHCOY 08e TUXBEHU NIAUAHUS

2.2 N3uucnenara no ¢opmyinara LeHa € OpyTHa M ce M3MOJ3Ba IPSKO 3a MOCieaBamia
MPEOIICHKA HAa ChOTBETHATA JIBJITOBA LICHHA KHUTA.

3. (U3m. ¢ Pewenue na CI{ om 29.10.2012 2., U3m. ¢ Pewenue na CI{ om 06.02.2014 2.)
CnpaseuinBa _CTOMHOCT Ha u3aaaeHuTe 0T Peny0iauka Bbjrapusi nHeHHH KHHKA U
HHCTPYMEHTH HA MAPUYHHUSA Na3ap B YY:KOMHA, KAKTO M _Ha M3aJeHUTE OT Jpyra
AbP:KABA YJIeHKA IIeHHM KHMKAa M MHCTPYMEHTH HA NAPUYHHUS Na3ap, TbpryBaHU Ha
MeECTa 3a ThPTrOBUS IPHU aKTUBEH 1a3ap CE OMPEIICIIs:

a) mo meHa "KymyBa' TpHM 3aTBapsHE Ha Ia3apa B JIEHSA Ha OI€HKaTa, OOsBeHa B
€JIIEKTPOHHA CHUCTEMA 3a IICHOBA WH(OPMAIIHS;

0) B ciy4yail 4e 4yXJCCTpaHHMST ma3zap He pabOTH B JIGHS Ha OIIEHKaTa - 1O IIeHa
"kymyBa" TpU 3aTBapsHE Ha Ia3apa 3a IMOCHEAHUsS pabOTeH JeH, 00sBeHa B EJIEKTPOHHA
cUCTEMa 3a IIeHOBa HH(popManus;

B) B CIlyYai, 4e IleHaTa, U34MCIIeHa ChIIIacCHO OykBa ,,a-,,0°, € OpyTHa, TS ce M3IMO0I3Ba
MpSKO 3a TpeoreHka. [IpyW ycioBuWe, 4Ye IeHATa € YHCTa, Ha OCHOBAaTa Ha JIMXBEHUTE
XapaKTePUCTHKU IO MEPUOJUYHOCT M PaBHUINE HA TUXBEHHUTE KYMOHH, TA ce mpeolOpa3yBa B
OpyTHa U Clie]] TOBa C€ U3I0JI3Ba 3a MPEOIICHKA;
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r) B Cllydail, ue ¢ TAX HSAMA CKJIIOYCHM CIECJIKHM B JCHS Ha OICHKATa, CIIpaBeIIMBaTa
CTOMHOCT c€ OIpeess 1o 1ieHa Ha 3aTBapsiHe WM APYT aHAJIOTMYEH M0Ka3aTell, OOBECTSIBaH
MyOJIMYHO OT MECTa 3a THhPrOBUs 3a HaW-OJIM3KHUs JeH OT 30-THEBHUS MEPHOI, TIPEIX 0K IaI]
JIeHs Ha OIICHKATa;

1) Ip¥ HEBB3MOKHOCT JIa C€ MPUJI0KHA HAYMHBT MO OyKBa ,,a*-,,0° 3a OLIEHKa Cce U3I0JI3Ba
METOIBT 110 T.2.

4. (U3m. ¢ Pewenue na C/[ om 29.10.2012 ., Usm. ¢ Pewenue na C/ om 03.09.2013 2.,
Usm. ¢ Pewenue na CJ om 06.02.2014 2.) CupaBelinBa CTOWHOCT HA OBJITapcKH W
qy;KIeCTPAHHU aKIIMHM U NIPAaBa, JONYCHATH JI0 WM THPI'YBAHH HA PEervJupaH nasap ujiu
APYIo MSICTO HAa Thbpropus B Penydjaunka buarapus, ce onpeaens:

4.1. mo 11eHa Ha 3aTBapsHE WK JPYT aHAJIOTHYEH MOKa3aTes B JIeHs Ha OIleHKaTa, 00siBeHa
Yype3 cucTemMarta 3a ThbproBus WK B OOPCOBHS OIOJETHH.

4.2. ako HEe MOX€E J1a ce MpuJIoku T. 4.1., IeHaTa Ha aKIMUTE, ChOTBETHO HAa MpaBaTa €
[[eHa Ha 3aTBapsHE WIW JPYT aHAJOTHYECH MOKa3aTes 3a Hal-OJM3KUsS JIeH IMpe3 MOCIeTHUS
30-mHEBEH IepuoJ, MPEAXOXKIall JCHS Ha OICHKAaTa, 3a KOWTO MMa CKIIFOYEHHU CAelkH. B
ciyyail, ue B npeaxoaHusi 30-1HEBEH MEPHUOJ] € U3BBHPILIBAHO YBEIMYEHUE HA KamuTaia WIH
paszensiHe Ha aKIMUTE HA EMUTEHTa WK € OOSBEHO M3IUIANAHETO Ha JAUBHUICHT, IIeHaTa Ha
3aTBapsiHE WJIM APYTUs aHAJIOTWYEH IOKa3aTel MO0 HM3pEeueHHEe MbPBO CE KOPUTHUpPA ChC
CHOTHOIICHUETO Ha YBEJIMYCHUE HA KalWuTajla, ChOTBETHO Ha pa3CiiIHE HA aKIUUTE WIIH
pasMepa Ha JIMBHJICHTA, aKO HAW-OMU3KUAT ACH mpe3 nociennus 30-THEeBeH NMEpHoJ Mpeau
maTaTa Ha OIICHKara, 3a KOMTO HMMa CKJIIOYEHH CHACJIKM € TpEeAu JEHS, cliel] KOWTO
MPUTEXKATEIIUTE HAa aKIMKU HSAMAT MPaBO Ja ydyacTBaT B YBEJIMYEHUETO Ha KaluTana,
CBHOTBETHO JICHS Ha Pa3JeIsTHETO WIH JCHS, OT KOUTO MPUTEKATEIUTE HA aKI[MU HAMAT IPaBO
Ha JUBHUICHT.

5. (U3m. ¢ Pewenue na C/[ om 29.10.2012 2.) Ilpy_HeBb3MOKHOCT JIa Ce€ NMPHJIOKAT
HAYMHHUTE 32 OllEHKA HA AKIMH MO T. 4., KAKTO W 32 aKIMUTe, KOUTO He ce ThPryBaT Ha
PeryJIMpaHy _Na3apu_WJIH _JIPYTH _MeCTa 3a TBLProBHs, CIpaBeJIMBaTa CTOWHOCT ce
OTIpeielis Ype3 MOCIIEJOBATEIIHOTO MPUIIaraHe Ha CICIHUTE METO/IN:

- METOJI Ha ChOTHOIIICHUETO IIeHA - Tieyaoa Ha JIPYKEeCTBa aHAJIO3H,

- METOJ1 Ha HeTHATa OaJlaHCOBAa CTOMHOCT HAa aKTHBHUTE U

- METOJ] Ha IUCKOHTHPAHUTE HETHU MTAPUYHU ITOTOIH.

Tesnu METOAM CC€ IpujlaraT B IOCJICAOBATCIHOCTTA, B KOATO Ca OIMCAaHU MO-A0JYy, IIpU
YCJI0OBUEC, Y€ ITOCOUYCHUAT HA IIBPBO MACTO METOA HEC MOXKE J1a 6’5,[[6 H3I10JI3BaH.

5.1. (U3m. ¢ Pewenue na C/[ om 06.02.2014 2.) MeToabT Ha CHOTHOIIECHUETO IICHA —
neyan0a Ha APY’KECTBO aHAJIOT CE ChbCTOH B:

a) M3uncnsBane CTOWHOCTTa HA aKIIMUTE HA OLIEHSBAHOTO JPY>KECTBO Ype3 YMHOXKaBaHE
Ha HeromaTa nedan0a Ha akius ¢ Ma3apeH MHoXUTed. [la3apHUAT MHOXHTEN H3pas3siBa
CHOTHOIIIEHUETO MEX/1y LIeHaTa Ha IPYKECTBO - aHAJIOT, M HEroBara rnevyanda Ha aKIus.

0) [leuanbara Ha APYKECTBO - aHAJOT, M HA OIEHSBAHOTO NPYKECTBO CE€ OMpeJeNs Ha
6a3ara Ha (PMHAHCOBHM OTYETH, OOXBAaIIALIM HAW-OMU3KUS €AHOTOAMIICH MEPUOJ, CUUTAH OT
nocaenHus nyoaukyBaH ¢uHaHcoB ordeT. [leuanOaTta Ha akuMs ce ompezaesns KaTo yucTara
nedanba Ha APY>KECTBOTO Ce pa3/Aeiay Ha 00mus Opoil aKIHiH.

B) (Usm. ¢ Pewenue na C/[ om 03.09.2013 2.) MHOXHTENAT Ce U3YMCIIABA HA OCHOBATa Ha
[IEHa Ha 3aTBapsHE WU IpYr aHAJOTHYEH MOKa3aTels 3a MOoCcieTHUs paboTeH JEH C aKIHMUTe
Ha JIPY)KECTBOTO aHAJIOT. AKO HE MOXE JIa C€ OIpeAeH IIeHa MO MPEIXOAHOTO W3pEUeHHeE,
[[eHaTa Ha aKIUUTE Ha JPY>KECTBOTO AHAJIOI € IIeHaTa Ha 3aTBapsHe WU APYr aHaJOTHYeH
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MoKa3aTeN 3a Hal-Onmu3kus aeH npe3 nociaeanus 30-THEeBeH MEpHol, MPEAXOoXKaall JCHS Ha
OLIEHKAaTa, 32 KOWTO UMa CKJIFOYEHHU CACIKH.

r) M3rouHuk Ha mbpBUYHATa MH(GOpPMaLKs 32 U3BbPUIBAHE HA [MOCOYCHUTE MU3YUCIICHUS
ca CYETOBOJHMTE OTYETH Ha MyOIM4yHMTE JApyxkecTBa oT peructbpa Ha KOH u bOb, unu
JIOCTOBEPEH M3TOYHUK Ha MH(OpMaLHs 3a ChOTBETHUS UY)KJIECTPaHEH peryjupaH masap Uiu
APYTO MSCTO 32 ThPIOBHS.

1) Hauun u kputepuu 3a onpesiensiHe Ha IPYKECTBO aHAJIOT:

o Jlpy’KecTBO — aHaJoOr € TaKoBa JPYXKECTBO, KOETO OCHIypsiBa JOCTaThYHO 100pa
6a3a 3a cpaBHEHHE CHPSIMO WHBECTHLIMOHHUTE XapaKTEPUCTHKHU HA OLIEHSBAHOTO APY>KECTBO.

o N360pbT Ha npykecTBa aHamo3u, TPsOBa Aa ObAe 0OOCHOBAH Ype3 CPaBHUTEIICH
aHaJIM3 U OIICHKA Ha TEXHUTE XapaKTEePUCTUKU M CTENEHTa Ha CXOJACTBO C XapaKTEPUCTUKUTE
HAa OLIEHSBAHOTO JPY’KECTBO.

o HdpyxecTBOoTO aHamor ce wu30Hpa CHITIACHO TMOCOYEHUTE KPUTEPUU H3MEXKITY
Jpy>KecTBara, IOMYCHATH /10 WM ThpPryBaHU Ha PErysiMpaH Ias3ap WIH MSCTO 3a ThProBHs B
IbpKaBaTa 10 CEJAIMILIETO HA EMUTEHTA.

o Kputepuunre, Ha KOUTO 3aIBKUTEIHO TPSAOBA 1a OTrOBapsl APY>KECTBOTO — aHAJIOT
ca:

- CexTop OT UKOHOMHUKATa, B KONUTO JAPYKECTBOTO ONEPUPA;

- CxoJ1Ha IPOJIyKTOBA rama;

- Jla uma nyOnuKyBaHM (PMHAHCOBH OTYETH JABAIld BB3MOXKHOCT Ja ObJe 0OXBaHAT
HaN-OMU3KUT €THOTOIUIIECH MTEPHOJ;

- [la uMa CKIIIOUEHM CIIENIKHU C aKIL[MUTE Ha APY>KECTBOTO B JICHS HA OLICHKATa.

e Jlpyru KpuTepuu, KOUTO CE€ M3IMOJI3BAT IPU apryMeHTaIisATa Ha u300p Ha JIPYKECTBO
— aHaJIOT ca CPAaBHUMU OCHOBEH KamuTall U CXOAHU (DMHAHCOBH MMOKA3aTeIH.

5.2. MetoabT Ha HEeTHaTa OalaHCOBAa CTOMHOCT HAa aKTUBUTE CE ChCTOM B M3YHUCIISIBAaHE HA
CTOMHOCTTa Ha AaKUWUTE Ha OIEHSIBAHOTO JAPYKECTBO KaTO COOCTBEHMAT KamuTal Ha
JPY>KECTBOTO (BB3 OCHOBa Ha MOCIETHUS (PUHAHCOB OTYET) Ce€ pa3/eid Ha oOuust Opoii
aKUuu B OOpBIICHHE.

_ A-L-PS
N

P

KBJIETO: P — croitHOCTTa HA OOMKHOBEHHUTE aKI[UU HA OIICHSIBAHOTO JIPYKECTBO
A — akTUBH
L — 3agbinkeHns
PS — cToltHOCT Ha MPUBWJICTUPOBAHUTE AKITUN
N — 0611 6poii OOMKHOBEHU aKIMU B OOpalleHne

5.3. MeToabT Ha JAUCKOHTUPAHUTE HETHU MAPUYHU MOTOIM CE W3IO0JI3Ba 3a ONPEICisiHEe
Ha CTOWHOCTTA HA €/IHa OOMKHOBEHA aKIWs Ha JPY>KECTBOTO, KaTO CTOMHOCTTA Ha KaruTala
Ha MPUTEKATEIUTe HAa OOMKHOBEHU aKIMHU C€ pa3[eu Ha Oposi Ha OOMKHOBEHUTE aKIUU B
oOparieHue.

CroliHOCTTa HA KalKTalla Ha MPUTESKATSITUTEC HA OOMKHOBEHHU aKI[UK CE U3YKCIISBA 110 JBa
HauWHa:

5.3.1. Meroa Ha JUCKOHTHUPAHUTE HETHU MAPHUYHU MOTOIM 33 OOMKHOBCHUTE aKIIMOHEPH
(Free Cash Flows to Equity) - upe3 QUCKOHTHpaHE Ha HETHUTE MAPHYHHU IOTOILH, KOHMTO
OCTaBaT 3a aKIMOHEPUTE CJIE/ MOCPEIIAHETO HA BCUYKH Pa3XxojH, (UHAHCOBU 3aIbJIKCHUS,
HEOOXOJUMH WHBECTUIMM M TMPOMEHH B OOOPOTHHS KalWTal WX Ype3 AMCKOHTHpAHE Ha
Obaemy napuunu noroim ot auBuaeHTH (DDM — Dividend Discount Model):

5
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a) IIpu To3u mMeton (FCFE) ce mu3mon3Bar HETHUTE MAPUYHM MTOTOIM, KOUTO OCTAaBaT CIIE]
MOCPCIIAHETO Ha BCHYKH pa3xou, IIOKPHUBAHCTO Ha q)HHaHCOBI/ITC 3aAbIDKCHUSA
(BKJ'IIO‘—II/ITCJ'IHO TJIAaBHUIIU U JIUXBU 110 ABJITIOBC HA )IPY)KeCTBOTO), HCO6XO}II/IMI/IT6 NHBECTUIIUN
U mpoMeHuTe B oOopoTHus kamutai. [Ipy DDM wmetoma ce u3mon3BaT pas3mpeesieHUuTe
AUBUJACHTHU OT APYKCECCTBOTO KbM aKIUOHEPUTE MY.

0) HerHuTe mapuyHu MOTOIM Ce M3YHCISABAT, KATO MPOTHO3HATA HETHA Tedanba cien
JIMXBU U JaHBLUU BBPXY rnedaigoara:

- C€ yBEIIMYH C ITPOTHO3HUTE Pa3X0H 3a aMOPTHU3AIIHS,
- c€ HaMaJIA ChC CTOMHOCTTA HA MPOTHO3HATA MPOMSHA B HETHUSI O0OPOTEH KaIHTall,
- Cé YBENWYM C MPOTHO3HATA CTOWHOCT Ha HOB JIBJT, KaKTO W MOCTBHIUJICHHUS OT

HU3JaBAaHCTO Ha EMHCHU TPUBUICTUPOBAHU AKIHH,

- C€ HaMaJIM C MPOTHO3HUTE WHBECTHIIUHU B IBJITOTPAHH aKTHUBH,
- CC HaMaJIi C IIPOTrHO3HUTE IMOTallICHUA 110 ITIABHUIIUTE HA ABJIra,
- C€ HaMaJIM C MPOTHO3HUTE IUBUJICHTH 32 MPUBUJICTUPOBAHU AKIIUU.

W3non3sa ce cneanara popmyna:

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

KBIETO: FCFE — HeTHH mapu4HH IMOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HeTHa meuanba
Dep - amopTuzarumn
FCInv — naBecTHINU B IBITOTPAHA aKTUBU
AWCInv — npoMsiHa B HETHUS 00OPOTEH KaruTasl
PP — moramtenus no riiaBHAINA
PD — nuBUIEHTH 3a IPUBUJICTHPOBAHU aKITUU
ND — HOB OBIr, KakTO M IIOCTHIUIEHHS OT M3JaBaHETO Ha EMHUCHH
MIPUBUJIETUPOBAHU aKITUH

JIuBUIEHTUTE CE€ HAMUPAT IO ciieaHara Gpopmyna:
D = EPS * payout

KBIETO: D — nuBunesTu
EPS — neuan0a Ha eqHa 0OMKHOBEHA aKIUs
Payout — chOTHOIIICHHE Ha pa3Npe/ICIICHUTE TUBHICHTH CIIPSAMO IevyaoaTa

B) [Ipu TO3M METO/] HETHUTE MAPUYHH MTOTOIM CE JUCKOHTHPAT C IleHaTa Ha (MHAaHCHpaHEe
ChC COOCTBEH KaruTal.
r) llenata Ha ¢uHAHCHMpaHE CbC COOCTBEH KamuTajl € H3MCKyemMaTa HOpMa Ha
BB3BPAIAEMOCT HA OOMKHOBCHHUTE aKIIMOHEPHU U ce JeUHUPA 110 CISTHUTE HAUUHU:
- ype3 OE3pUCKOBHSI TMXBEH MPOLICHT ITFOC PUCKOBA TIPEMUSI:

kK, =Kg +RP

e

KBIETO:  Ke - IeHaTa Ha PUHAHCUpPAHE ChC COOCTBEH KalMTall,
Krr — O€3pHCKOBHSI JTUXBEH MPOIICHT,
RP — puckoBa npemusi.

6
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- ype3 Merona Ha oreHka Ha kanutanoBute aktuBH (Capital Asset Pricing Model -
CAPM):

Ke =Kge +(km —Kge )Xﬁ

KBIETO.  Ke - 1IcHaTa HA (PUHAHCUPAHE ChC COOCTBEH KaluTall,
KrF — O€3pHCKOBHSI JIMXBEH MPOLICHT,
(km - KrFy — mazapHaTa puckoBa mpemus,
Km —O4akBaHaTa Bb3BpaIaeMOCT Ha 1a3apa
[ — 6eTa KoeUIIUEHT.

- 9pe€3 METOJa Ha AUCKOHTUPAHUTC MMAPHUIHU IMOTOLU:

D
ke =— + g )

P

0
KbICTO. Ke - IleHAaTa Ha PUHAHCHpaAHE ChC COOCTBEH KaIuTall,

D1 — ouakBaHus clieBal JUBHICHT 3a €IHa OOMKHOBEHA aKIIHS,
Po — 11eHa Ha eHA OOMKHOBEHA aKI[H,
0- OYaKBaH TEMIT Ha PacTEX.

5.3.2. Meton Ha nucKoHTHpaHuTe nmapuuHu norory 3a ¢pupmara (Free Cash Flows to the
Firm) - ype3 AMCKOHTHpaHEe Ha HETHUTE MAPUYHU TOTOILM 3a BCUYKU AKIIMOHEPH U APYTH
WHBECTUTOPH, HAMAJICHW C BCUYKH [IBJIITOBE Ha KOMIIAHUSATA M JPYTM B3EMaHUs Ha
WHBECTUTOPHUTE, PA3IMYHU OT aKIMOHepuTe. M3Mon3BaT ce HETHUTE MapHYHU TOTOIH 3a
BCUYKH WHBECTUTOPH BBB (pupmara — mpuTek,areind Ha akKIUH, JBIT U NpedepeHIHaTHA
aknuu. HeTHUTE mapyuyHM MOTONM Ce M3YHCIISABAT 110 JBa HAYWHA!

a) [Ipm mppBUS HAUMH HETHUTE MAapUYHU MOTOLM CE€ H3YMUCISIBAT, KaTO MPOTHO3HATa
nedasnOa npeau JIMXBY U Cllel JaHbLU BbpXY Nevanoara:

- C€ YBEIUYH C IPOTHO3HUTE Pa3XOAH 3a aMOpTU3ALUs,

- C€ HaMaJIU C IPOTHO3HATa NPOMsHA B HETHUS 000POTEH KaluTall,

- C€ HaMaJIU C IIPOTHO3HUTE MHBECTULIMU B JBJITOTPANHNA aKTHBH.

N3non3ea ce cneqnara hopmysa:
FCFF = EBIT x(1-TR)+ Dep— FCInv—AWClInv,

KbBJICTO: FCFF — neTHu mapu4H# MoToIM 3a hupmMara
EBIT-meuan6a npeay TUXBU U TaHBIH
TR — manpuHa cTaBka 3a (pupmara
Dep - amopTuzamuun
FCInv — uaBecTHIINM B TBIATOTPANHN AKTHBH
AWCInv — npoMsiHa B HETHHsI 000POTEH KamuTaj

6) Ilpu BTOpHS MOJIXOA ce U3MOI3Ba ciegHara popmyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBJETO: FCFF — HeTHu nmapuyHu notouu 3a ¢pupmara
- 7
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FCFE — neTHH mapu4H# MOTOIM 32 0OMKHOBEHUTE aKIIMOHEPH

Int— pasxoau 3a TuXBU

TR — manbuHa cTaBka 3a pupmara

PP — morarenus o raaBHUII

PD — nuBuIeHTH 3a IPUBUIIETUPOBAHU aKLIUU

ND — HOB JObIr, KakTO M TOCTBIUIEHHUS OT H3AABAHETO HA EMHCHH
MIPUBUJICTUPOBAHU aKIIUU

B) HerHure mnapuyHM MOTOIM C€ JUCKOHTHPAT CHC CPEIHOMpETErieHaTa IIeHa Ha
KanuTana Ha ApyxecTBoTO. [Ipu omnpenensHeTo Ha OTHOCUTEITHUTE JASVIOBE HA PA3IMYHUTE
M3TOYHUIIM HA KAIUTAJI C€ U3IMOJI3BAT MMa3apHUTE UM CTOHHOCTH.

r) CpeaHomnpeTteryieHaTa [IeHa Ha KamuTala Ha JPY:KeCTBOTO CE€ OMpeJes upe3 cleaHara

dbopmyna:

WACC =k, X(Ej+kd X(l—t)X(Dj+kps X(PSJ,
E+D+PS E+D+PS E+D+PS

kpaero:  WACC — cpeqHomnpererienara eHa Ha KaruTana,
ke € ieHaTa Ha (UHAHCHPAHE ChC COOCTBEH KAIUTA,
K¢ € meHara Ha (pMHAHCHpAHE C IBJIT, TPE/IU J1a € OTYCTCH JaHBUYHUAT eDEKT OT
pa3xoauTe 3a JIUXBH,
t e maHpuHaTa cTaBKa 3a (hUpMara,
Kps € leHaTa Ha (PMHAHCUpaHE C PUBUIICTUPOBAHH AKIIUH,
E — nma3zapHara CTOMHOCT Ha aKLIMMTE HA KOMIIAHUATA,
D — ma3apHara CTOHHOCT Ha AbJIra Ha KOMITaHHATA,
PS — ma3zaprara CTOWHOCT Ha IPUBIJICTUPOBAHUTE AKIIMH HA KOMIIAHUSATA.

Koraro rasapHarta CTOMHOCT Ha JbIra HE MOXE Ja 6’5,116 onpeaciicHa, €€ H3I0JI3Ba
OanaHcoBaTa My CTOMHOCT.

5.3.3. Bceku enrH OT METOAMUTE 3a ONPEENIHE Ha CTOMHOCTTA HAa aKIIMOHEPHUS KaluTall
MOJKe€ J1a M3M0JI13Ba €IMH OT JABaTa Mojiejia Ha JUCKOHTUPAHE:

a) IlocTrossHeH TemMm Ha pacTex, IMPH KOWTO Ce MpHeMa, Y€ PbCThT Ha Qupmara e
MOCTOSTHEH W cTabuiaeH. MoaenbT Ha JUCKOHTHpAHE HAa JUBHUJICHTH C TMPE3yMIIUATA 3a
MOCTOSIHEH M cTabuiieH pueT ce Hapuua Gordon Growth Model (GGM):

®opMyiara, KOATO ce U3I0J3Ba €:

p, - FCR
r-g

KBJIETO: Po — HacTosmaTa CTOMHOCT Ha CBOOOTHUTE MTAPUYHHU TTOTOIH;
FCF e wnmu FCFE unu FCFF unu napuden nmoTok oT IUBUIEHTH,
I' € ChOTBETHATA HOPMa Ha JUCKOHTHPAHE;
g € IOCTOSTHHUSAT TEMIT Ha PacTeX HAa KOMIIaHUATA.
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0) JIByeramneH TeMIl Ha pacTex, MPU KOUTO ce MpuemMa, 4€ ChIIECTBYBAT JIBa MEepHoIa. 3a
ObpBHUA NEpUOA CC IIpaBU IPOTrHO3a 3a HCTHUTC INAPUYHHU MIOTOHOMU 3a BCIKa IOJuHA
MOOT/ICTTHO. 3a BTOPHS TMEPHOJ C€ MpHeMa, Y€ HETHUTE MAapUYHHU TOTOIM Ie HapacTBaT C
YCTOWYMB TEMIT UJIM L€ OCTAHAT MTOCTOSIHHHU.

dopmynara, KOATO C€ U3II0J3BA, €:

= FCF P
PO = Z tt + - n'
Z@+r) (@Q+r)
KBJETO: Po — HacTosmaTa CTOMHOCT Ha CBOOOTHUTE MMAPUIHU TTOTOIH;

FCFt e wmn FCFE nnu FCFF nnu mapudeH MOTOK OT AWUBUISHTH Mpe3 roJUHA

I' e CbOTBETHATA HOPMa Ha IUCKOHTUPAHE NP3 MbPBUS MIEPUO;
Pn e croiiHOCTTa Ha CBOOOJHHUTE MAPUYHHM TMOTOIM B HAYAJIOTO HA BTOPHS
MEepUOJI Ha YCTOWYUB PBCT; Pn ce M3UnCsIBa MO CIEIHUS HAYUH:

o _ FCF.,
n — 1
rh—40,
KBbACTO: I'n € CbOTBETHATA HOpMa Ha TUCKOHTHUPAHC IIPE3 IICPHUOJAa HAa ITOCTOSHCH p’LCT;

On © MOCTOSHHHMAT TEMIT Ha pacTeX Ha KommaHusta. Koraro ce mpuema, ue
npe3 BTOPHUS MEPUOJ]l HETHUTE MAPUYHHU MOTOLM II€ OCTAHAT TMOCTOSHHH, TO
toraBa gn=0.

5.4. IlocnenBaiia olieHKa HA aKIUW, TPUAOOUTH B CIEACTBUE OT YBEJIIMUEHUE HA KaruTaia
ChC CpEICTBa Ha APYKECTBOTO EMUTEHT WJIM OT pa3JesisiHEe Ha CHIIECTBYBAIUTE aKIIHH, CE
M3BBPILBA KAKTO CJIE/IBa:

a) B cnydaute Ha mpugoOuBaHe Ha (HOBM) aKLMU OT JAJCHO JPYKECTBO BCIEJICTBUE HA
YBEJIMUYEHHUE Ha KalluTajla ChC CPEJICTBA HA APYKECTBOTO, C€ IIPU3HABA B3EMaHE OT Jarara, OT
KOSITO MPUTEXKATEIUTE HA aKLIMU Ha JAPY>KECTBOTO HSAMAT MPABO Ha aKIMHU OT YBEITUYEHUETO
Ha Kamnuraja — jJaTraTta cjejl KOSTO CKIIIOUEHHU CHCJIKHM C aKIMUTE HE BB3JCHCTBAT BBPXY
MPaBOTO 3a NpUI00MBaHE HA HOBM aKIMH JI0 JlaTaTa Ha pEerucTpUpaHe Ha yBEIMYCHHETO Ha
KamnuTajla U BIMCBAHETO MY B JICTIO3UTAPHATA UHCTUTYIIHS.

CroifHOCTTa Ha B3€MaHETO € paBHA Ha MMPOU3BEACHHUETO OT OpOs HOBU aKIIMU U LIeHATa Ha
eJlHa HOBa aKIusl.

R=N, xP,,

KBIIETO. R — B3emane,
Nn — O6poii HOBU aKIUH,
Pn — ieHa Ha eqHa HOBa aKIysl.

Ilenata Ha emHa HOBa akKIUs ce IMOJTy4daBa KaTo IOCJIEJHATA IICHA HAa OILCHKA Ha eaHa
,CTapa” akiusi ObJe paslieneHa Ha cyMara OT Oposi HOBHM aKIMU, IPUIOOUTH Cpelly eIHa
,»CTapa” akuus u eaHa 1 ,,crapa” akuus.

p -0

"N +D)

9
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KBACTO: Pn — 1iena Ha enna HoBa akius,
Po — mocnenna 1meHa Ha oIeHKa Ha €JlHa ,,cTapa’ aKIus,
Nr — Opoif HOBHM aKIMU 3a €/IHa ,,cTapa’ aKIus.

Or JaTaTa Ha BIMCBAHC HAa HOBUTC AKIUMKU B ACIIO3WUTAapHATA MHCTUTYHHUSA OO JaTaTa Ha
BBBCIKIAAHC 3a THProBUA Ha PCTyJIUpaH Ima3ap HJIKW APYro MACTO 3a TbProBudA, CC IIpU3HaBAT
HOBHUTC aKIIMH I10 IICHA, U34YHUCJICHA 110 CJIC€aHaTa (1)0pMyJ'IaI

P
P, =—2—
" (N, +1)

KBJIETO: Pn — 11ena Ha eHA HOBA Ak,
Po — mocneana nieHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKIus,
Nr — Opoii HOBU aKIMU 3a €HA ,,cTapa’ aKIus.

CJ'ICI[ BBBCKIAAHC 3a THProBUA HA CHOTBETHOTO MSICTO 3a ThbProBUSA HAa HOBUTC AKIUU,
nmocjacaBamara MM OLCHKAa CC M3BHpIIBA CHIVIACHO METOJUTE 3a OLUCHKA HAa ICHHU KHHXKA,
AOIIYCHATHU OO0 WUJIM ThbPryBaHU HaA PEryjIMpaH Ma3sap UJin APYyro MsCTO 3a TbpTOBHA.

0) B ciy4yauTe Ha NMpUAOOMBaHE HA (HOBH) aKIMU OT AAJIEHO JAPY>KECTBO B PE3yNTaT OT
pa3fensHeTO Ha Be4Ye CHUICCTBYBAIUTE aKIMHU (CIUTUT) Ce MpU3HABA B3€MaHE OT Jarara, OT
KOSITO HOBUTE aKI[MHM Ca BEYE OTACICHH OT CHIICCTBYBAIIUTE aKIUM — JaTara, CJiel] KOSTO
CKJTIOYCHH CHCIIKH C aKIMUTE HE BB3JCHCTBAT BHPXY MPABOTO 3a MPUIAOOMBAHE HA HOBHUTE
aKIUH JI0 JaTaTa Ha peruCcTpUpaHe Ha HOBUS OpOil aKIMY B JACTIO3UTApHATA HHCTUTYIIHS

CroifHOCTTa Ha B3EMaHETO € PaBHO HA MPOU3BEIACHUETO Ha OPOsI HOBH aKIIMH W IICHATA Ha
€/IHa HOBa aKIHsl.

Ilenara Ha egHa HOBAa aKLMs Ce IMOJyyaBa KaTo IOCIIEAHATA IIEHA HA OIEHKAa Ha eaHa
,,CTapa” akius Objie pasziesieHa Ha Oposi HOBH aKIIUH, IPUIOOUTH CPENly eIHa ,,cTapa’ aKI[usl.

1
RZNnXPOXN—,

r

KBIIETO. R — B3emane,
Nn — Opoii HOBU aKIUH,
Po — mocnenHa 1nieHa Ha OlleHKa Ha €JIHa ,,cTapa’ aKIus,
Nr — CLOTHOIIIEHHE Ha CILINTA.

Ot narara Ha BOMCBAHE HAa HOBHUTE aKIMU B JICTIO3UTApHATAa MHCTUTYLHS 0 JaTaTa Ha
BBBEX/IAHE 32 THPrOBUS Ha CHOTBETHOTO MSCTO 3a ThPrOBUS, C€ IPU3HABAT HOBUTE aKIUU 110
[IeHa, U34YHCIIeHa TI0 clieiHaTa (popmyna:

P=Pox1/N;

KBJETO. P — nena Ha HoBa akius,
Po — mocnenna meHa Ha orieHKa Ha €/IHa ,,cTapa’’ aKIus,
Nr — CLOTHOIIIEHHE Ha CILINTA.

10
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Crnen BbBEXIaHE 32 THPrOBHS Ha HOBUTE aKIIMH, MTOCIICIBAIIATA UM OIICHKA CE U3BBPIIBA
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 MOraT Jia ObJaT KOPUTHUPAHU C KOE(UIIMEHTH, 0OOCHOBAaHHU Ha
0asaTa Ha JaHHM U OOCTOSITENICTBA, MPEACTABIABAILY CHOTBETHO pa3KpuUTa BBTPELIHA
uHpopManus Mo cMUchiIa Ha wi. 28, an. 2 ot Hapenba Ne 2 3a mpocnekrure npu myOoIn4Ho
npesiaraie Ha [IEeHHM KHUXKa U 3@ pa3KpUBaHETO Ha HH(GOpMaLUs OT IYOJUYHUTE JIPYKECTBA
U pYTUTE EMUTEHTHU Ha LICHHU KHHXKA.

6. B ciyuaute Ha npujoOHMBaHe Ha MpaBa OT JAACHO JPYKECTBO INPH YBEJIWYEHHE Ha
KanuTajga 4pe3 eMHCHsl Ha aklMM 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/ICMCTBAT BBbPXY NPAaBOTO 3a NpUIOOMBaHE Ha IpaBa), 1O JaTara Ha PErucTpUpaHe Ha
IpaBaTa B JeO3UTapHaTa UHCTUTYLIHS.

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

R, =NxP,
KBJIETO:

Rr — B3emane

N — Opoii mpaBa

Pr — niena Ha npaBo

LlenaTa Ha MpaBOTO ce M3YKCIsIBA Upe3 cieaHara Gopmyna:

R +RxN,

P.=PR
N, +1

r

KBIETO:

Pr — niena Ha npago

P1— mena Ha mocseaHa oleHKa Ha akiuaATa (Ipeau OTACIISTHETO Ha IIpaBaTa)
Pi - eMrcroHHa CTOMHOCT Ha HOBUTE aKI[UU

Nr — Opoif aKIuu B €HO MPaBO

Ot natata Ha perucTpauus Ha MpaBaTa B JENO3UTapHATa WHCTUTYIMS, CBHIIUTE CE
MIPU3HABAT KaTO aKTHB B MOpTQeiina 1o neHa onpeaencHa no Gopmynara mo-rope.

6.1 Ilpu HEBB3MOXKHOCT Ja c€ MPUJIOKAT HAaYMHUTE 3a OLIEHKA 10 T. 4. mocieaBaaTa
OLICHKAa Ha MpaBa C€ W3BBpIIBA IO II€HA, NPEJCTaBJIABAIlA pa3MKa MEXJy IlleHaTa Ha
CbIICCTBYBAIIUTC AKIUU Ha APYKCCTBOTO, OHNPCIACIICHA CIOPCH H3UCKBAHUATA HaA T. 4.,
CBHOTBETHO T. 5, U €eMUCHOHHATa CTOMHOCT Ha HOBHUTE aKIMM OT YBEIMYEHHETO Ha KaluTala,
YMHOKCHA 10 CbOTHOIICHUECTO HA 6p0$1 AKIIMU B €AHO IIPaBo.

6.2. Or marata Ha 3anMCBaHE HA aKUUHUTE B PE3yiTaT Ha YNpaKHSABaHE Ha IpaBaTta 0
Aarata Ha pCruCTpUpaHe Ha YBCIMYCHUCTO HA KallMTalla U BIIMCBAHCTO MY B JCIIO3UTAPHATA
MHCTUTYLUS 3aIIMCAHUTE aKLIUK Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce GpopmMupa, KaTo OposiT
Ha 3allMCaHUTE aKIMM C€ YMHOXKH II0 cymMaTa OT CTOMHOCTTa Ha €HO IpaBo IO IMOCJIeHaTa
OLIEHKA IpEeaM 3alMCBAHETO Ha aKLMUTE, pa3/ieliecHa Ha Opos akUuu B €IHO IPaBO H
€MHCHOHHATa CTOMHOCT Ha €/1HA aKLUs.
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RZNnX F)|+Pr ’
N

r

KBJIETO:. R — B3emane,
Nn — Opoii 3amucanu akuu,
Pi — eMrcHOHHA CTOMHOCT Ha aKIIHS,
Pr — cToifHOCT Ha eTHO MpaBo,
Nr — Opoii akIuu B €JHO MPaBo.

Or JlaTaTa Ha 3allMCBAHC HA aKIMUUTC B PE3YJITAT HA YIPAXKHABAHC HA IMpaBaTa A0 JaTaTa
Ha 3aIJialllaHe Ha €MHCHOHHATa UM CTOMHOCT BB3HMKBA 3a0bJDKEHUE KbM APYXKECTBOTO —
CMHUTCHT.

6.3. 0t JaTaTa Ha BIMCBAHC HAa HOBUTC aKIIUU B ACTIO3UTApHATA MHCTUTYLIUA N0 AaTaTa Ha
BBBCIKIAAHC 3a TbPTrOBHA HAa CbOTBECTHOTO MACTO 3a TbProBU:A, C€ IMPU3HABAT HOBUTC aKIUU 1O
OCHa, U34YMCJICHA I10 CJICaHaTa (bopMyna:

Ksnero:

P — niena Ha akuumsta

Pi — eMHCcHOHHA CTOIHOCT Ha aKIIHs
Pr — croiiHOCT Ha €HO MPaBo

Nr — Opoii akIiK B €1HO MTPaBO

CHGI{ BBBCIKIAHC 3a THProBusA Ha CHBOTBCTHOTO MACTO 3a THPTrOBHA HAa HOBUTC aKIHUU
nocieBamara UM OLCHKa CC HU3BbpHIBA CBITIACHO MCTOAHWUTC 3a OLICHKA Ha ICHHU KHHUXKA,
AOIYCHATU OO0 WM ThbPryBaHU HaA PEryjivupaH mnmasap Ujin Apyro MsaCTO 3a TbprOBHA.

6.4. B cmyyante, B KOUTO c€ MPHUI00MBAT aKI[MHU OT HEMYOJIUYHO aKI[HOHEPHO JIPYKECTBO
BCJIC/ICTBHE HA IBPBUYHO NYOJIMYHO NpeaiaraHe, akIMUTE c€ NpPU3HABaT OT jJarara Ha
peructpanusTa UM B JIENO3UTApHATA WHCTUTYLHUS (OT JaTaTa Ha 3alMCBaHE Ha aKIMHUTE J0
JaraTa Ha PETUCTpanus Ha aKIWHUTE B JCMO3WTapHAaTa MHCTUTYLHS 3alHCAaHUTE aKIUH Ce
OTpa3siBaT KaTo B3eMaHe B pa3Mep, paBeH Ha IUIaTeHaTa EMHCHOHHA CTOMHOCT).
[TocnenBammara OIEHKa Ha aKIUHUTE OT JaraTa Ha pPETHCTpalUsITa UM B JCMO3WTapHaTa
MHCTUTYLUS 10 JaTaTa Ha JOMYyCKaHE Ha aKUIUUTE 3a ThPrOBUS HA CHOTBETHOTO MSCTO 3a
THPTOBHS C€ U3BBPILBA 110 IIEHA, PaBHA HA CyMaTa OT EMHCHOHHATa CTOMHOCT Ha €Ha aKIHs.
Cren BbBEXAaHE Ha aKLIMUTE 38 ThPrOBUS HA CHOTBETHOTO MSCTO 32 THPrOBHS MOCTIE/IBAIIATa
UM OIICHKA C€ M3BBPIIBA CHIITACHO METOIUTE 32 OIIEHKA HA [ICHHU KHIDKA, JOMYCHATH JI0 WK
THPrYBaHU Ha PETYJIHpPaH a3zap WiK JPYro MsACTO 3a ThPTrOBHSL.

[lpenxogHuTe mpaBmia ce MpuiaraT CHOTBETHO M TIPH 3alMCBaHE HA aKIUH OT
HEMyOJIMYHO aKIIMOHEPHO JPY>KECTBO, 3a KOMTO HE CE€ MPEABMK/IA MOCIeIBaIla PErucTpanus
32 TBHPrOBUS Ha DErylupaH Ia3ap WIM APYro MACTO 3a THProBus (ZOKOJIKOTO TOBa €
J0MyCcTUMO OT npasuiaTa Ha JId), kaTo OT Jarara Ha 3alKMCcBaHe Ha aKIMUTE J0 BIUCBaHE HA
YBEIIMYCHUETO Ha KalMTalla B THPTOBCKUSI PETUCTHP 3allUCAHUTE aKIMHU CE OTpa3sBaT KaTo
B3€MaHe B pa3Mep, paBEeH Ha IJjaTeHaTa eMUCHOHHA CTOMHOCT, a Clie]] 1aTaTta Ha BIUCBaHE Ha
YBEIIMYCHUETO Ha KalHTala B THPTrOBCKHS PETUCTHP, MOCIEABANIATA OIICHKA HA aKIUUTE Ce
M3BBPIIBA 110 peia Ha T. 5 mo-Tope.

12

Ceaekm Acem MernugkmbHm EAA, YnpaBaaBauyo gpykecmBo

Coun 1680, bya. buazapus NU5E, ba. C, em OO



|
4 Select

ASSET MANAGEMENT

6.5. B ciydaure, B KOUTO ce MPUAOOMBAT aKUU NPU yupeasiBaHE Ha HOBO aKLMOHEPHO
JPYXKECTBO, aKIIMUTE CE OLICHSBAT [10 EMUCUOHHATA UM CTOMHOCT JI0 /1aTara Ha JIONyCKaHEe Ha
aKIMKUTE JI0 ThPTOBUS HA peryaupanus nazap. Cien BbBeXKAaHE 32 ThPTOBHSI HA PETYJIUPAHUS
raszap Ha akIMUTE MOCJe/IBalllaTa UM OLIEHKA CE M3BBPILBA CHITIACHO METOAMUTE 3a OLICHKA HA
[IEHHU KHUXAa, TIOMyCHATH JI0 WJIM ThPTYBAHU Ha PETYJIHPAH Ia3ap.

B cnyuaii, ye ce 3anucBaT akLUKM IPH yupeasiBaHE Ha HOBO AKIMOHEPHO JPYKECTBO, 3a
KOUTO HE C€ MpeIBMXKAa MOocieBallla PEerucTpalus 3a TbpProBUsS Ha pEryjaupaH Masap
(IIOKOJIKOTO TOBa € MOMmycTUMO OT mpaBuiara Ha JI®D). Te ce omeHsBAT MO €eMHUCHOHHATA UM
CTOMHOCT J0 JaTaTa Ha BIIMCBaHE Ha JAPYKECTBOTO B THProBCKUs peructbp. Cren
BIMCBAHETO, MOCJE/IBAIATA OLIEHKA Ha aKIMUTE CE U3BBPIIBA IO pelia Ha T. 5 Mo-Trope.

6.6. B ciydante Ha mpugoOuBaHe Ha mIpaBa OT AAJCHO APYXKECTBO NPU €MHUCUS Ha
BapaHTH ¢ 6a30B aKTUB ObJelIa EMUCHS OT aKI[MU Ha JAPYKECTBOTO ce NMPU3HaBa B3eMaHe (Ha
npaBa) OT JaraTa, OT KOSTO IMPHUTEXATeIUTe Ha aKkIUU B JIPY)KECTBOTO HAMAT IpaBO Ja
IoJIyyaT MpaBa 3a 3allMCBAHE Ha BapaHTH (JaTara, ciie] KOSTO CKIYEHU CHENKHU C aKLIUUTe
HE BB3JICHCTBAT BBbPXY MPABOTO 3a MpUAOOMBAHE Ha MpaBa), 10 JaTaTta Ha PerucTpUpaHe Ha
IpaBaTa B JeO3UTapHaTa UHCTUTYLIHS.

CroiiHOCTTa Ha B3€MaHETO Ce U3YMCIIsIBA HA OCHOBATA Ha cilefHaTa ¢popmya:

R, =NxP,

Kspaero:

Ry — B3eMmanero;

N — OposiT Ha mpaBara;

Py — neHarTa Ha IIpaBoOToO.

LIeHaTa Ha IMPaBOTO CC U3YUCIIKIBA YPE3 ClIICAHATA (bopMyna:

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

Kspero:

Pr — nienaTta Ha paBoTO;

P — nenaTa Ha mocyeHaTa OlEHKa Ha akusATa (TIpeid OTIENSHETO Ha IIpaBaTa);

Pi - eMUCHOHHATa CTOMHOCT Ha aKIMUTEe OT 0a30BUs akTUB (lleHATa Ha YIpaKHSIBaHE Ha
BapaHTHUTE);

Pw - eMrucrnoHHaTa CTOMHOCT Ha BapaHTUTE;

N — OposIT Ha BapaHTHUTE B €IHO MPABO.

Ot JaraTa Ha perucTpalvda Ha IpaBaTa B ACIMIO3UTAPHATA HWHCTHUTYLUSA, CBIOIUTEC CC
MPU3HABAT KaTo akTHB B nopTdeiina Ha 1P no neHa, onpesenena mo nocovyeHara ¢gopmynara
10-TOpE.

6.6.1. Ilpy HEBB3MOXKHOCT /1a Ce MPUJIOKAT HAUMHUTE 3a OLIEHKA 110 T. 4, clipaBeAauBara
CTOMHOCT Ha IpaBa [P €MHUCHs Ha BapaHTH CE ONPEes IO LieHa, IPeACTaBiIsABalia pa3jinKa
MEXJ1y Il€HaTa Ha CbIIECTBYBAIUTE aKLUUMU Ha JPYXKECTBOTO, OIpPEIEIECHA CIOpen
M3HUCKBaHUATA Ha T. 4, COTBETHO T. 5, U cOOpa HA EMUCHOHHATa CTOMHOCT Ha aKLUUUTE OT
0a30BUs aKTUB U €MUCHOHHATa CTOMHOCT Ha BAPaHTUTE, YMHOXEHA [0 ChOTHOIICHHUETO Ha
Oposi Ha BapaHTHUTE B €HO MPaBo.
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6.6.2. Ot gaTaTa Ha 3allMCBaHE HA BApAHTUTE B PE3YyJTAT HAa YIPAXXHSIBAHE Ha MpaBata /10
Aarara Ha PCruCTpUpaHCe HAa BAPAHTUTC W BIMCBAHCTO UM B JCNO3UTAPHATA MHCTUTYHHA
3allMCaHUTE BapaHTU Ce€ OTpa3siBaT KaTo B3eMaHe, KoeTo ce ¢opMmupa, Karo OpoarT Ha
3alMCcCaHUTE BAPAHTU C€ YMHOXHU MO CyMara OT CTOMHOCTTA Ha €IHO IMPaBO IO MOCJIeAHaTa
OLIEHKa MpeIy 3alliCBAHETO Ha BapaHTUTE, pa3zesieHa Ha Oposi Ha BapaHTUTE B €HO MPaBo U
€MHUCHUOHHATa CTOMHOCT Ha €IMH BapaHT.

P
R=N, x| P, +—|,
N r
KBJETO: R — B3emaneTo;
Nn — OposIT Ha 3alMCaHUTE BapaHTH;
Pw — eMUCHOHHATa CTOMHOCT Ha €IUH BapaHT;
Pr — cToifHOCTTa Ha €HO IIPABO;
Nr — OposiT Ha BapaHTHUTE B €IHO IIPABO.

Or JaTtaTa Ha 3allMCBAHC HA BAPAHTUTEC B PE3YJITAT HA YIIPAKHABAHC HA IIpaBaTa A0 AAaTaTa
Ha 3amialiaHe Ha €MHCHOHHATa MM CTOMHOCT BB3HHKBA 3a4bIKCHUE KbM APYXKECTBOTO —
CMUTCHT.

6.6.3. Or JAaTraTa Ha BIIMCBAHC HA BAPAHTUTEC B JACIIO3UTAPHATA HHCTUTYHHUA N0 JaTaTa Ha
BBBCIKIAAHC 3a THProBusd Ha CbOTBETHOTO MSCTO 3a ThProBHUA, BAPAHTHUTC CC INPU3HABAT I1O
OceHa, U34MCJICHA 110 CJI€aHaTa (bopMyna:

P:m+a,
N

r

Ksnero:

P — nenara Ha BapaHTa;

Pw — eMucuoHHara CTOWHOCT Ha €IMH BapaHT;
Pr — cToliHOCTTa Ha €HO NPaBo;

N — OposIT BapaHTH B €IHO IPABO.

Cnen BBBEXJAaHE Ha BapaHTUTE 3a THPIOBUS Ha CBOTBETHOTO MSICTO 3a TBHProBUS
CIPaBEUIMBATa UM CTOMHOCT C€ M3BBPIIBA CHIVIACHO METOAMTE 3a OLICHKA Ha LICHHU KHUXa,
JOIYCHATH 10 WX ThPIyBaHU Ha PETYJIMPAH I1a3ap WU APYro MSACTO 32 ThPTrOBHUS.

7. (U3m. ¢ Pewenue na C/[ om 06.02.2014 2.) CupaBelINBaTa CTOHHOCT HA JAsJI0BE HA
KOJEeKTHUBHY _HMHBECTHIIMOHHHM _cxeMu mo_ wi. 38, an.l, 1.5 or 3JAKHUCIIIKH,
BKIJIFOUMTEITHO B CITy4anuTe Ha BPEMEHHO CITUPaHe Ha 0OpaTHOTO MU3KYITyBaHE, CE€ OMPEACIs 1Mo
nocJieiHaTa 1IeHa Ha 00paTHO M3KyIyBaHe O0siBeHa 10 Kpas Ha JeHs Ha olleHKarta. B ciydaid,
4Ye BPEMEHHOTO ClHpaHe Ha 0OpaTHO M3KYIyBaHE Ha JSUIOBETE € 3a MEPHUOM MO-ABIbr oT 30
JHYU TIOCIieiBalllaTa UM OLEHKa CE€ M3BBPILBA MO CIpaBeAJIMBa CTOMHOCT HA €IMH I 4pe3
MpHUJIaraHe Ha METOJla Ha HeTHaTa 0aJlaHCOBa CTOMHOCT Ha aKTUBUTE CHITIACHO 5.2.

7.1. (U3m. ¢ Pewenue na C[J om 29.10.2012 2., Hsm. ¢ Pewenue na CI{ om 06.02.2014 2.)
CrpaBeanuBa CTOMHOCT Ha aKIUM U IAJ10BE, H31aBAHU OT OOPCOBO THPryBaHu (POHIAOBE H
apyru 6opcoBo ThpryBanu npoaykru (ETFs, ETNs u ETCs), BK/IIoOUMTETHO A51/10B€ HA
KOJIEKTUBHU MHBECTHIMOHHHU cxeMH no wi. 38, an. 1, 1.5 or 3AKUCAIIKU, npu kouto
CBIIIECTBYBAT OTPAHUYEHHUS 3a TIOKyNMKa W OOpaTHO W3KYIyBaHE 3a OMNpPEICIICH Kiac
WHBECTUTOPHU W/WJIM OMpeAeNieH pa3Mep Ha MOophyUKaTa, U B PE3ylNTaT HA TE€3H OTPAHUYCHUS
J1® He MOKe J1a 3aKyNH aKIUHUTE U JISTTOBETE JUPEKTHO OT W3/ATENs U ChOTBETHO Ja TIPEISIBU
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3a 00paTHO M3KYITyBaHe MPUTEKABAHUTE OT HEro AsUIOBE, TO (PMHAHCOBUTE MHCTPYMEHTHU CE
OLICHSBAT:

a) [To neHa Ha 3aTBapsHE Ha CKIIFOUEHHTE C TAX CACIKH HAa PETYJIHpaHHs Ta3ap Ha NEHHH
KHMXa, HAa KOWTO ce Thprysat JsuioBete u akuuute Ha ETFS, ETNs u ETCs, o6siBena upe3
cUCTeMara 3a ThprOBHsI UM B OOpCOBUs OIOJIETHH B JICHS Ha OLIEHKATA.

0) [Ipu HEBB3MOXKHOCT Ja c€ MPUIIOKH T. a) AsoBere u akiuute Ha ETFS, ETNs u ETCs
ce OIEHSIBAT IO MOCJeIHATa HM3YMCICHA W OOsSBEHa OT CHOTBETHHS pETYIUpaH Ia3ap
MHIMKATHBHA HETHA CTOMHOCT Ha aktuBHTe Ha eauH a1 (INAV — indicative net asset value).

B) [Ipn HEBB3MOKHOCT J1a c€ MPUIIOKHM HAYMHBT Ha OIIEHKA IO MPEIX0HaTa TOUKA, KaKTO
U B ClIydail Ha cnMpaHe Ha oOpaTHO M3KymyBaHe Ha jasnoBere/akiuure Ha ETFS, ETNsS u
ETCs 3a nmepuon mo-aeier 30 JHH, CHIIUTE CE OICHSIBAT IO IMOCIEAHATA OINpeaeiicHa U
00sIBeHa OT CHOTBETHHUS M3/IaTENl HETHA CTOMHOCT Ha aKTHUBUTE HA €IUH JISUT/aKIusl.

7.2. CmpaBemnmBara CTOWHOCT Ha (MHAHCOBHTE HWHCTPYMEHTH Ha KOJIGKTHBHATA
MHBECTULIMOHHA CXEMa IIPU HEAaKTUBEH Ma3ap ce Ompezens, KaTo ce M3MOJ3BaT TEXHUKHU 3a
OLICHSIBaHE, KOMTO BKJIFOYBAT M3IIOJI3BAaHE HAa IIEHU OT CKOPOIIHU M CIPaBEIJIUBU Ta3apHU
CHIENKM MEXIy HMH()OPMHUpAHM M JKelaellM CTpaHM, CIIpaBKa 3a TeKyllaTa CIpaBeauBa
CTOMHOCT Ha Jpyr akKTWB, KOWTO € B 3HAYMTEIHA CTENEeH EeKBUBAICHTEH, M APYrH
OOIIOMIPUETH METOIH.

8. (U3m. ¢ Pewenue na C/[ om 29.10.2012 2., Uzm. ¢ Pewenue na C/{ om 03.09.2013 2.,
Hsm. ¢ Pewenue na C/[ om 06.02.2014 2.) CnpaBeUINBaTa CTOMHOCT HA OBJTApPCKH ¥
Yy;KIECTPAHHN _00JMIalMH, JONYCHATH J0 WJIHM TLPIYBAaHM HA PEryJHpaH Ia3ap B
Peny06aunka bearapus, ce onpenesns:

a) 1O IIEHA Ha 3aTBapsHE WM JIPYTr aHAJIOTMYEH TOKa3aTelsl B JICHS Ha OIleHKaTa, oOsBeHa
gpe3 cucTemMaTa 3a ThProBUs WIH B OOPCOBUS OIOJICTHH.

0) Axo He MOKe J1a ce OIpeJeNH LieHa 1Mo peaa Ha OykBa "a'", 1eHaTa Ha OOJHUraluuTe €
[IEHa Ha 3aTBapsiHE WM JIPYT aHAJOTMYEH MOKa3aTell 3a Hall-OMu3Kus JIeH Ipe3 MOCIeIHUS
30-gHEBEH TIepro I, MPEAX0XK/IAIN JCHS Ha OIICHKATA, 32 KOWTO MMa CKIIOUEHHU CICIKH.

B) B ciyuauTte, korato ce ompenens clipaBeiiBaTa CTOMHOCT Ha OOJHMTalMH, 10 KOUTO
MPEACTOU IIJIAlaHe Ha JIMXBa M MyOIMKyBaHATa Ype3 CHCTeMarTa 3a ThPrOBUS WK B OOPCOBUS
OIOJICTHH IICHA Ha CKJIFOYEHU C TAX CIEJIKHU WM Ha I[eHa “KylyBa” € HETHA, CIIpaBeauBaTa
CTOMHOCT ce ¢dopMHpa, KaTo KbM NyOJMKyBaHATa IIeHAa c€ MPHOaBH IBIDKHUMHSAT JIMXBEH
KYIIOH KbM JlaTaTa Ha OLICHKaTa:

CroliHoCcTTa Ha HaTpymmaHaTa JIMXBa CC€ OHNpCACd 4Ype3 H3MNO0J3BAHCTO Ha CJICAHATa

dhopmyna:
Accint = F *E*é
n E
Ksaero:

AccInt — e HaTpyMaHUAT JIMXBEH KYIOH

F — e rmaBHMIaTa (HOMUHATHATA CTOWHOCT) HA OOJIUTAIUsATa

C — l'oguniHUAT JUXBEH KyOH

N — OpOST Ha TUXBEHUTE TUJIAIIAHUS B TOAMHATA

A — U3MHHQJINTE JUXBO-IIHA OT HAYAJOTO HAa JIMXBEHUS MEpPHOJ 10 JaraTa Ha
orieHkara. Jluute ce u3dncisaBar Ha 6aza 30 THU B Mecell WK peasieH Opoil IHU B 3aBHCUMOCT
OT perJiaMeHTaIMATa B IPOCIIEKTA 32 ChOTBETHATA EMHUCHSI.
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E — OposT muu B TeKymus JUXBEeHHs Tepuona. JlHWTe ce wu3umcnasBar Ha Oaza
360,364,365,366 nHu B roquHaTa WM peajeH Opoil THU B 3aBUCUMOCT OT PErJIaMEHTaLUsATA B
MPOCTIEKTA 32 CbOTBETHATA EMUCHSI.

KbM HeTHata 1eHa ce 100aBs HAaTpyHmaHMs JIMXBEH KYIOH KbM JIEHS Ha OLEHKaTa U
n34KcIeHaTa OpyTHA [ieHa ce M3M0I3Ba 3a IMOCIIeIBalla OIICHKa Ha OOJUTaIusITa.

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

a) HACTOAIIATa JAOXOJHOCT IO Tajieka Ha IIEHHU KHIKA ChC CXOJHU XapaKTEPUCTUKH
(BUA, YyCIOBHS HA IJIAIIAHE W MAaJeX), TOMYCHATH MO WIM_ThPryBaHU HA PETYIUPAHU Ma3apH
WK JAPYrd MeECTa 3a ThProBHs, KOpPUTHpAaHA C PHUCKOBA IPEMHUs, OTpa3sBalla pHUCKa Ha
emuTeHTa. M300phT Ha IIeHHATa KHHUTra, YUATO JOXOJHOCT JI0 Majiexka Ie Ce U3IMOJ3Ba KaTo
HOpMa Ha JIUCKOHTHMpAHE, KaKTO W PUCKOBATa MpPEMHs, OTpa3siBalla pUCKa Ha €MHUTEHTA, C
KOSATO 1€ ce Kopurupa uzOpaHara HOpMa Ha JAMCKOHTHpaHe, ce OO0OCHOBaBaT 4pe3
CpaBHUTEJCH aHaiu3. V3TOUHMKBT HAa MHQPOpPMALUS 32 CPABHUTECIHHUTE XAPAKTEPUCTHKU €
exxeqHeBHUAT OronieTuH Ha bDb, opunmannute OOIETUHN Ha UYKIECTPAHHUTE PETYIUpPaHU
ra3apyu WM CbOTBETHU MECTa 3a THPrOBHUS, HA KOUTO Ca JOIYCHATH 1O WJIM C€ ThpPryBaT
KHIDKATa, UM Ipyra eJIeKTPOHHA CUCTeMa 3a LIeHOBa MH(OpMAIIHS;

0) HacTosIIaTa JOXOMHOCT IO Majeka Ha JbP)KaBHH [IEHHU KHUXKA ChC CXOJHU YCIIOBHS
Ha IJIalllaHe U TaJIe’K, KOPUTHpaHa ¢ PUCKOBA MPEMUsI, OTpa3sBallla 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)
| — mopejieH HOMEP Ha JMXBEHOTO IIIallaHe

OHU 00 CIe08AUOMO JIUXBEHO NAAUIAHE

- 00w OpoU OHU MexcOy 08¢ IUXBEHU NIAUJAHUSL

10. (U3m. ¢ Pewenue na C/[ om 29.10.2012 2., U3m. ¢ Pewenue na C/[ om 06.02.2014 2.)
CnpaBe/lINBATA CTOMHOCT HA OBLJTAPCKH M YV KIECTPAHHU IEHHH KHUIKA, JIONYCHATH JI0
WIH_ThPrYBaHW HAa (PYHKIMOHUPAIIW PEAOBHO, NPU3HATH M _NYOJHYHO JOCTHIIHU
peryJIMpaHy Na3apu B YY;KOMHA, ce ONPEeeIIs 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
€JIEKTPOHHA CHCTEMA 3a IIeHOBAa MHGOpMAIIUs Ha IICHHU KHIDKA;

B) MpU HEBH3MOXKHOCT Jla C€ MPUJIOKK HAYMHBT 3a OIleHKa 1mo OykBa "O" olleHKaTa ce
M3BBPIIBA 110 TOCIIE/IHA [IEHA Ha CKJIFOUCHA C TSIX CAeNKa B paMKuTe Ha nociennaus 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 KHUXa C€ U3BBPIIBA NPU ChOTBETHOTO MpuUiIarase Ha T.5, T.6.,1.9.

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

11a. CnpaBe}muBa CTOMHOCT HA JepUBATHBHH (DMHAHCOBH HHCTPYMEHTH C 0a30B
AKTHMB IIeHHM KHHKA, JONYCHATH J0 MJM TbPrYBAaHH HAa (DYHKIMOHMPAIIM PEI0BHO,
MPHU3HATH M YOJMYHO JOCTHIIHU PEryJHPAHY Na3apu B 'lV)KﬁHHa, CC onpeacis CbriiaCHO
1. 10.1.

12. Tlpu HeBB3MOXHOCT Aa Obaar mpuioxkenu T. 11 m lla npm Qopmupane 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. MoxensT Black-Scholes
TpeTHpa OIICHKaTa Ha OMNIMU 32 TOKYIMKa (KOJ OMIMH), MOpaau ToBa (QOpMHUpaHETO Ha
CTOMHOCTTa Ha MyT ONIMATA IIe € (YHKIMS Ha [IeHaTa Ha KOJI OIS 32 ChOTBETHHUS aKTHB
MIPH CHIIUTE YCIOBHSL.

dopMya 3a onpeeNsiHe Ha [ieHaTa Ha MyT OIIIUS:
P=C+Xe™™-Sp
Kvaero:

C — llenaTa Ha KOJI OmIMATa, U3UKCIeHa 10 Moaena Ha Black-Scholes.

X — Ilenara Ha ynpaxHsBaHe Ha omiusta (Strike price).

e —2.71828, ocHoBaTa Ha HaTypaJHaTa JOrapUTMHYHA (YHKITHSL.

I — Be3puCcKOB JTMXBEH MPOIICHT.

T — Cpok 510 naziexxa Ha ONIUATA B TOJIUHU.

Xe" = PV (X) — HacTosmAaTa CTOMHOCT Ha IIeHATa Ha YIIPaKHABAaHE Ha ONIMSATA.
So — Tekyia 1eHa Ha 6a30BUsI aKTUB (TO3H 32 KOUTO € KOHCTPYHPAHa OIIUATA)

WN3uncagasane Ha “C” — meHaTa Ha KOJI ONIMATA 3a CHOTBETHHUS aKTHUB CHC CBHIIUTE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™N(d2)

Kvnero:
) 17
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4, IS/ X)+(r +o° 12)T
1=
oT
d,=d, —oJT
" KBJIETO.

Co — Tekymia cTONHOCT HA KOJI OMITUATA

So — Tekyia ena Ha 6a30BHsI aKTHB

N(d) — BeposTHOCTTa eAuMH Ciy4aeH ONUT BBPXY CTAHIAPTHOTO HOPMAITHO
pasnpezeNieHre Ja UMa CTOMHOCT mo-mayika oT d. ChOTBETHUTE CTOHHOCTH MOrar Ja ce
HaMepST B TaOJUIN ChC CTOMHOCTUTE Ha HOPMATHOTO Pa3npe/ieiiCHIe.

X — llenaTa Ha ynpaxxHsIBaHE HA OMIIUATA

e —2.71828, ocHoBaTa Ha HaTypaJiHaTa JIOTAapUTMHYHA (YHKIUS

I — be3prcKoB TMXBEH MPOIICHT.

T — Cpok 510 majexa Ha ONIUATA B TOJIUHU.

Xe'T=PpV (X) — HacrosiaTta CTOWHOCT Ha [I€HaTa HA YIPaKHSIBAHE HA OIIHITA.

In — dyHKIMITa HATYpAICH JIOTapUTHM

6 - CranaapTHOTO OTKJIOHEHHE Ha HOpMAaTa Ha Bb3BPAIaeMOCT Ha TOJUIIHA 0a3a
(TOCTOSIHHO KalMUTaIM3MpaHa) Ha 0a30BUs aKTHB (BOJATHUIIHOCT).

CraHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BPAIaeMOCT 3a N HAOIIOJICHUS ce
U3YHCIIsIBA 110 popMyiaTa:

n Z”:(rt -7)?

n-1 n

KpaeTo [ € Cp€aHaTa Bb3BpAlIa€MOCT 3a II€pUOJa Ha H3BaJKaTa. HopMaTa Ha
BB3BPAIIaCMOCT B JICHA t ce onpeaciisi B CbOTBCTCTBHUEC C MOCTOSAHHATA KaIllMTAJIU3allUA KaToO
I’t:|n(St/St-1).

12a. Tlpu HEBB3MOXKHOCT aa ObmaT mpuioxkenu T. 11 u lla mpu dopmupane Ha
CIipaBCaJinBaTa CTOMHOCT Ha BapaHTU, OOIIYCHATHU 0 WM ThbPryBaHU Ha PCryjivupaHu ma3dapu
WIN JIpYyTM MecTa 3a ThPrOBHsI, WIM THPTyBaHM Ha U3BBHOOPCOBM Ma3apH, ClpaBeliMBaTa
CTOMHOCT ce ompenesns KaTo ce u3nonsBa popmynata mo T.12 3a u3yMCIsABaHE Ha IIEHATa Ha
OTIITUH 32 TTOKYMKa (KOJI OIIIHH).

13. TIpu HEBB3MOXKHOCT na Obae mpuiiokeHa T.11 mpu dopMupaHe Ha cripaBeaIuBaTa
CTOHHOCT Ha (IOYBPCH, JOIMYCHATH JIO WM THhPryBaHH Ha PEryJIMpaHU Ta3apu WU JIPYTH
MeCTa 3a ThPTrOBUSs, CIPABEIMBATa CTOMHOCT CE OTPEIEIIs MO CISAHMS HAYMH:

F={S - PV(D,0,T)}* (1+Rf)T,

Ksnero:
F — nena Ha ¢roYBpPC KOHTPAKT;
S — cnoT 11eHa Ha 0a30B aKTHB;
PV(D,0,T) — nacrosima CTORHOCT Ha OYaKBaH TUBUICHT
Rf — Ge3puCKOB JIMXBEH MPOIICHT;
18
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T — Opoii THK HA KOHTPAKTa, pa3zeiicH Ha 365.

13a. ChnpaBeliMBaTa _CTOWHOCT HA _J1epPUBATHBHHM __(UHAHCOBH _MHCTPYMEHTH
ThPIYBAHW HA M3BHHOOPCOBH NAa3apH Cce ONpeness IO LieHa "KymyBa' Ha MapKeT-MEWKbp
IpU 3aTBapsHE Ha IMa3apa B paOOTHUS JEH, MpeAXoXKJIall jJarara Ha oueHkara. [lpu
HEBB3MOXHOCT J1a Ob/ie MPUIIOKEHO TOCOUEHOTO MPABUJIO:

13a.1. . CopaBemanBata CTOWHOCT Ha OIIIMH, ThPTyBaHW Ha W3BBHOOPCOBH Ta3apH, ce
orpeJielis KaTo ce U3noisBa gopmynara ro 1.12;

13a.2. CrpaBeiBaTta CTOMHOCT Ha BadyTHHUTE (GOPYBPIHH JOTOBOPU CE OMPEAEIs KaTo
ce u3non3Ba Qopmynara mo-goiay. Koraro cpokbT n0 maaexa Ha BadyTHUTE (GOpYybpAHU
JIOTOBOPH € MO-MaJIbK OT 1 Mecel U B Ciydail, 4ye ca Hajdulle HE3HAYUTEIHU DPA3JIMKU I10
OTHOILICHME Ha CTOWHOCTUTE Ha JIMXBEHUTE IMPOLEHTH, MOpaaud KpaTKusi CpPOK U
MPEeHEeOPEKNMO MaJIKOTO BIIMSHUE HAa JUCKOHTOBHUTE (DakTOpH, ce mpuema, 4e GopybpIHUST
BaJIyTEH KypC KbM ONpEJENIsIHE Ha CIpaBeAanBara CTOHHOCT (i) € paBeH Ha TEKyIIHs CIOT
BaJIyTEH KypC.

— —
asiy® ad°
KBbACTO:

V1t - croliHocT Ha hOpyBPIHUS TOTOBOD;

N — pasmep Ha QopybpIHUS JOTOBOD;

C - Texymus croT Kypc MKy JIBETE BaTyTH;

P — ¢opybpaeH BalyTeH Kypc, TOTOBOPEH NIPU CKIIFOYBAHETO HA ()OPYBPIHUS TOTOBOD;

W nBarta BamyTHHM Kypca ce M3pa3sBaT KaToO eIWHUIM BaxyTa B 3a enHa enuHuIia BamyTa

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

13a.3. cipaBenmuBara CTOMHOCT Ha (GOPyBPAM, pa3IMyHU OT MocodeHure 1o T.13a.2., ce
oTpeieNisi KaTo ce u3non3Ba ¢popmynara mo T.13;

136. (U3m. ¢ Pewenue na C/[{ om 30.08.2012 2., Hzm. 26.06.2013 2., H3m. ¢ Pewenue na
CIl om 06.02.2014 2.) CripaBeyinBaTa CTOMHOCT Ha (PMHAHCOBHM MHCTPYMEHTH JOMYCHATH 0
THPrOBUsI Ha MOBEYE OT €IMH pEryjupaH nasap, ce Onpeess Mo LeHa Ha 3aTBapsiHe Ha ma3apa
B JICHS Ha OLIEHKaTa WM APyl aHAJIOTWYeH IO0Ka3aTes, OMOBECTABAH MyOJMYHO B JIeHS Ha
OIICHKATa OT MECTA 32 ThPTOBHS, OT KOMTO 32 ChOTBETHHSI JICH € U3THPTryBaH Hall-TOJISIM 00eM
MPEXBBHPJIIEMU IEHHU KHI)KA U UHCTPYMEHTHU Ha MapUYHUS 1asap.

14. B cmydaure, KoraTo He ce MPOBEXKJIa ThProBUsS Ha MSCTO 32 ThPrOBUS B paOOTHH 3a
CTpaHaTa JHU WJIM KOTaTo JaJICHU LIEHHU KHI)KA Ca BPEMEHHO CIPEHH OT ThpProBus, 3a
nocJieiBallia oleHKa Ha LIEHHUTEe KHUKA, JOMYCHATH JI0 WK ThPryBaHHU Ha peryjupaH nasap,
ce MmpueMa OleHKaTa, BajluJHa 3a JIeHs Ha IocienHara TbproBcka cecus. [Ipu nmocnenpaia
OlIEHKa Ha OOJuralMy Mo pefa Ha W3pedYeHHe MbPBO CE€ OTYUTA M HATpylaHaTa JIMXBa 3a
CbOTBETHUTE JIHU.

[IpaBmiioTo ce mpuiara ¥ B Cly4yauTe, KOraTo Ha MSCTO 3a THProBHUS HE Ce MpPOBEXkIa
TBPrOBCKa CeCHs IOpaau HepabOTeH B CHOTBETHATa CTpaHa JEH, KOMTO e paboTeH B
PenyOnuka bwarapus.
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IIpaBmiioTO HE ce mpuiara, KOraro Ha peryJMpaHus masap He ce IPOBEKIAT ThPTOBCKH
cecuu 3a moseye oT 5 paboTHM AHU. B TO3M cimywail mocienBaiiaTa OlEHKa ce U3BbPIIBA
MpY ChOTBETHOTO MpUJlaraHe Ha 1. 5, 6,9, 12 u 13.

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

a) CPOYHHUTE JEMO3UTH - IO HOMUHAIIHATA UM CTOMHOCT;

0) mapuTe Ha Kaca - 10 HOMUHaJIHA CTOMHOCT;

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, JeHOMHHHMPAHU B __UYV:KIEeCTPAHHA _BaJyTa, cCe
MIpEeU34YMCIABaT B JIEBOBA PaBHOCTOMHOCT, OMpe/esieHa M0 LeHTpaIHus Kypc Ha brarapckara
HapoaHa 0aHKa, BaIMJIEH 3a JICHS, 32 KOWTO C€ OTHACS OLIeHKaTa.

17. HocseABamaTa OHEHKA HA MHCTPYMEHTHTE HA MAPHYHHUSA Ma3ap, JONMYCHATH 10
WIH THPIYBAaHW HAa PeryJHpaH ma3ap WM JAPYro MsCTO 3a ThProBHs, ce ompeens
cbraacHo _T. 10.1. Ilpy HeBB3MO:KHOCT na ce mnpuiaoxu T. 10.1, KakTo u_3a
HHCTPYMEHTHTE HA MAPUYHHUS Na3ap, KOUTO He ce ThPryBaT HA PeryJupaH na3ap Wiu
APYIo MSCTO 32 THPrOBHs, e H3M0JI3BAT cieiHNTe GopMy.In:

CroiiHOCTTa Ha JICTIO3UTHUS CEPTU(HKAT C€ ONpeIeNs 1Mo cieanarta Gpopmyna::

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 JIETIO3UTHUS CePTH(HKAT;

d — Opoii qHM OT JaTaTa Ha OLIEHKA JI0 MajeKa;

| — TUCKOHTOB IPOIICHT;

C — JINXBA, IUIaATUMA BBPXY JCMO3UpaHaTa cyma, IocoueHa BbpXy cepTudukara.

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

d
P =N|1-[ix-L
™ ( Xsasj

P1b € leHata Ha CHKPOBUIIIHUS OOH;
N — HOMMHAJIHA CTOHHOCT;
| — TUCKOHTOB IMPOIIEHT;
d — Opoit 1HM OT JaTaTa Ha OLEHKA JI0 MaIeKa.
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JluckoHTOBaTa HOpMA B TOPHHUTE (POPMYIIH CE€ OIPEIesisi ChIJIacHO T. 9, OykBa a) Win T. 9,
OykBa 0) OT HACTOSAIIUTE MTPABUIIA.

b. Onenka ua nacusure Ha Pouaa

CroliHOCTTa Ha MACHBUTE 3a LEIUTE HA ONpEAeNisiHE HA HETHATa CTOMHOCT HAa aKTUBUTE Ha
donHma € paBHa Ha cymaTa OT MAacHBUTE MO OanaHca. 3aabJDKEHUATA, TEHOMUHUPAHU B
qyXJeCTpaHHa BalyTa, ce W3uucisIBaT no odunuaieHn kypc Ha bHbB, Banmunen 3a nens, 3a
KOMTO C€ OTHACs OIICHKAaTa.

B. OnpeneasiHe HAa HETHATA CTOMHOCT HA AKTUBHUTE

HerHa cTOMHOCT Ha aKTUBUTE Ha APYKECTBOTO 3a OCIUTE HAa ONPCACIAHC Ha CMHCHOHHATa
CTOMHOCT U IIeHaTa Ha O6paTHO H3KYIIYBAHC HA aKINUHUTEC CC U3YUCIISIBA KATO OT CTOMHOCTTA Ha
BCHYKH aKTHBH, U3YHCIICHHU CBIJIACHO HacCTOAIlaTa METOJ0JOTUsA, CEC U3BaaU CTOMHOCTTa Ha
aCUBUTC, U3UYHCJICHA ChIJIAaCHO HACTOAIIATa METOJOJIOTHA.

I'. Pojasita Ha oquTopuTe Ha DoHaa 32 oneHka HA nopTdeiaure u onpeneasiae Ha HCA

Ponsita Ha onmuTopure 3a oueHka Ha noprdeitnute u omnpenensne Ha HCA e na napar
OJUTOPCKO MHEHHE B CHOTBETCTBHE CBC 3aKOHAa 3a HE3aBHCUMHUS (PUHAHCOB OIUT U
npodeCHOHATHUTE W3UCKBAHUSA Ha MeXIyHapOJHUTE OJUTOPCKM CTaHJIApTH, 3a TOBa ue
M3TOTBSHUTE OT YmpasisiBamoro [[pyxectBo ¢unHaHcoBu oTdyetn Ha POHIA HE CHIBPIKAT
CBILIECTBEHM HETOYHOCTH, OTKJIOHEHHS U HEChOTBETCTBUSA. OAMTHT BKIIIOUBA NPOBEPKA HA
0a3ara Ha TECTOBE Ha J0KAa3aTeJICTBaTa OTHOCHO CYMHUTE M ONOBECTSABAHUATA, NPEICTABEHU
BbB (UHAHCOBHTE OT4YeTH Ha DOHAA W OIEHKA HA NMPWIATAHUTE CYCTOBOJHH NMPHHUIUIHN U
CBILECTBEHUTE OLIEHKHU, HAIIPABEHU OT PBKOBOJCTBOTO, KAKTO U ISUIOCTHOTO NPE/ICTABSIHE BbB
(UHAHCOBUTE OTYETH.

1. (Usm. ¢ Pew na C/] na 28.12.2016 2.) llpouenypa 3a onpeaesiHe HA HETHATA CTOHHOCT
HA aKTHBHTE, HETHATA CTOMHOCT HA AKTHBUTE HA €IUH [slJI, eEMHCHOHHATA CTOMHOCT U
eHATa Ha 00paTHO U3KynyBaHe Ha AsjioBeTe HA loroBopen @ona "Cesexkt JAuBugent”’

Tasu mpouenypa ce OCHOBaBa Ha M3MUCKBaHMATA Ha 3akoHa U IIpaBunara nHa donpa.
Jleno3uTapsi oChIIECTBABA OO KOHTPOJ MO Clla3BaHe Ha 3akoHa, [IpaBunarta Ha @oHpa u
Hacrosute [IpaBuiia npu onpenensiHe Ha HETHATa CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT
Ha aKTMBMTE Ha €JUH J5UI, EMHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHE Ha
nsuoBete Ha Ponpa. YnpaisBamoro JpyXKecTBO OChIIECTBsBA ACHHOCTTA MO ChOUpaHe U
aHAJIM3UpaHe Ha BCUYKM JIOKYMEHTH W BCsKa HMHQOpMalMs, KOMTO WIe MOCIyXaT 3a
OIPEIEITHETO HAa HETHATa CTOMHOCT HA aKTUBMUTE, HETHATA CTOMHOCT HA aKTMBUTE HA €UH
151, EMUCHOHHATa CTOMHOCT U LIeHaTa Ha 0OpaTHO M3KyIyBaHe Ha JsuloBeTe Ha JloroBopHus
@®oH/1, KaKTO U 32 U3BBPIIBAHETO Ha BCHUYKH HEOOXOAMMHU CUETOBO/IHHU ONIEPALMH, BbB BPb3Ka
C Ta3u AECUHOCT.

1. (M3m. ¢ Pew na C/ na 28.12.2016 2.) Jluna, onpeaesiimid M yOpasKHABAIM KOHTPOJ
npu onpenenassnero Ha HCA, HCA Ha enuH 511, eMHCHOHHA CTOMHOCT W IleHA Ha
0o0paTHO U3KyIIyBaHe

HerHaTta cTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBHUTE HA €IWH )1, EMHCHOHHATa
CTOMHOCT M IIeHaTa Ha 06paTHO M3KYIlyBaHe Ha JsuioBere Ha PoHAA ce HM3YUCIABAT OT
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VnpasnsaBamoro JpyxecTBo moj KOHTpoja Ha Jlemo3uTaps mpu cria3BaHe Ha HACTOSIIIUTE
[IpaBuna. 3agbikeHne Ha YIpapisBamoro JlpyecTBo € myONIMKyBaHETO HAa €MHCHOHHATA
CTOMHOCT U IIeHaTa Ha 0OpaTHO U3KYIyBaHE.

2. Texnosorus 3a onpeaessine Ha HCA, HCA Ha enquH as1J1, e(MUCHOHHA CTOMHOCT U IleHA
Ha 00paTHO M3KyNyBaHe

2.1. (Usm. ¢ Pewenue na C/{ 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 51
ce OompeaeNaT Bceku paboTeH JeH, He Mo-KbcHO OT 12.00 yaca mpu ycrmoBusiTa U MO pea Ha
HacrosmuTe [IpaBuia, ChIiIacCHO AEHMCTBAIIOTO 3aKOHOAATENCTBO, IIpaBuiara u [Ipocnekra
3a mMyOnaM4YHO mpeinaraHe Ha AsuioBe Ha Donpa. YmpaisBamoTro [pyXecTBO H3BBpIIBA
orneHka Ha moptdeina Ha DoHma, ompenens HeTHaTa CTOMHOCT Ha akTuBUTEe Ha DoHna,
HETHATa CTOMHOCT Ha aKTUBUTE HA €UH i), U U3YUCISIBA EMUCMOHHATA CTOMHOCT U IIeHaTa
Ha 00paTHO M3KYITyBaHE MO KOHTpoJIa Ha Jlermo3urapsi.

2.2. (M3m. ¢ Pewenue na CI om 29.10.2012 2., Usm. ¢ Pewenue na C/] om 26.06.2013 2.,
Hsm. ¢ Pewenue na C/[ om 06.02.2014 2.) Tlpoueaypa 3a onpeaensHe Ha HETHATa CTOMHOCT
Ha akTuBUTEe Ha DOHAA, HETHATA CTOMHOCT Ha aKTUBUTE HA €IUH 171, EMUCHOHHATA CTOMHOCT
Y 1IeHaTa Ha 00paTHO U3KYIyBaHE:

» 1o 16,00 yaca B JeHS Ha OIEHKAaTa YTpaBIsBAaIIOTO J[pyXecTBO mMmoiydaBa OT
Llentpanen apenos3utap AJl wWHpOpPMAIMs OTHOCHO CHEIKHTE 3a Mpojaxda u
00paTHO M3KYyINyBaHE HA JSUIOBE C NMPUKIIOUMI CETHIMEHT U 3a Opos JUI0BE Ha
®onna B oOparieHue;

Mexny 8,30 u 11,00 yaca B 1eHst Ha U3BBPILIBAaHE HA OLEHKATa CE U3BBPILBA CICTHOTO:

» W3BBPIIBA CE OCYCTOBOJSBAHETO HA BCUYKH omnepanuu Ha DoHma U ce onmpenesnsT
CTOWHOCTHTE Ha aKTUBUTE U NacuBUTe Ha DOHIA CHIVIACHO HACTOSIINUTE TIPABHIIA,

» ONIpeJeNsIT ce HETHAaTa CTOMHOCT Ha aKTHBHTE, HETHATA CTOMHOCT Ha aKTHBHUTE Ha
€IWH U1 U Ce TpHeMa pEIIeHHe OTHOCHO €MHUCHUOHHATa CTOWHOCT WM IIeHATa Ha
oOpaTHO u3KynyBaHe Ha JsanoBere Ha Ponna. HerHara cTOMHOCT Ha aKTUBUTE Ha
€/IMH JISUT ce OIpeiesisl KaTo HeTHATa CTOMHOCT Ha akTuBUTE Ha DOHJA ce pasienu
Ha Opos Ha JsioBeTe B 0OpbIllEHHE B MOMEHTA Ha TOBa onpezensHe. EmMucronnara
croiiHoCT ¢ paBHa Ha HCA Ha equH 151, yBeIHUYEHA C Pa3XOAUTE 110 EMUTHUPAHETO
B pa3mep Ha 1% OT HeTHaTa CTOWHOCT Ha aKTHBHUTE Ha e€IuH Jsu1. B cimyuaii, ye
€IHO JHIIE WHBEecTHpa cyma B obm pasmep Ham 100 000 nmeBa, pasxomuTte Mo
emMuTHpaHeTo ca B pazmep Ha 0.5% oT HeTHaTa CTOMHOCT Ha AKTUBUTE HA €UH M.
IlenaTta Ha oOpaTHO U3KyyBaHe ¢ paBHa Ha HCA Ha equH s,

» (Ms3m. ¢ Pew na CH na 28.12.2016 2.) no 11,00 gaca ce usmparia Ha [lemo3urtaps
W3UYUCIICHAaTa HETHA CTOMHOCT HAa aKTHBHUTE, HETHA CTOMHOCT HAa aKTHBHUTE HAa €JIUH
151, eMHUCHOHHA CTOMHOCT U IIeHa Ha OOpaTHO M3KyIyBaHe Ha AsuioBeTe Ha DoHIAa,
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 MOTBHPIKACHUE OT
Jlemmo3uTtapsi 3a MPAaBHJIHOCTTA HAa TaKa M3YMCICHUTE HETHA CTOMHOCT Ha aKTHBUTE,
HETHAa CTOMHOCT Ha aKTHUBUTE Ha €UH JI5J1, EMHUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO
W3KyIyBaHe Ha JsioBere Ha PoHma (IpH KOHCTATUPAHHW HApPYIICHUS CE WU3BBPIIBAT
KOPEKIUU Ha HEChOTBETCTBUSATA);
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» g0 12,00 gaca Ha Bcekm pabOTeH JCH 3aBbpIIBA Ipoleca IO OINpeaesHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.
o 13,00 waca YmpasnsaBamoro JlpyxectBo yBemnomsBa Komucusara 3a (UHAHCOB HAI30p,
ynpasienue “Haazop Ha MHBECTULIMOHHATA AEMHOCT” 32 EMUCHOHHATA CTOMHOCT U 1IeHaTa Ha
oOpaTHO m3KkymyBane Ha asuioBere Ha Donma. Jlo 13,00 yaca Ha paboTHUSA NIeH, B KOUTO ce
M3BBPIIIBA U3YHCISIBAHETO HA €MUCHOHHATA CTOMHOCT U IleHaTa Ha 0OpaTHO M3KYIMyBaHE Ha
nsinosete Ha Donga YrpasmsBamoro JpykecTBo myOinKyBa/o0sBsBa T€3U JaHHU:

» Ha BCHYKM ‘THIIETa’, Ha KOWUTO C€ NMpHEMaT MOPBYKHUTE 3a Mpoaaxda u oOpaTHO
U3KYIyBaHE Ha [SJIOBE U CE€ OCBIIECTBABAT KOHTAaKTUTE C WHBECTUTOPUTE H
MpUTEXKATENINTE Ha Js710Be BbB POH/A;

> Ha MHTEpHET CTpaHuIlaTa Ha YmpasisBamoTo [IpyxectBo Www.selectam.bg;

» Ha MHTEpHET cTpaHHIaTa Ha brirapcka Acormanus Ha YnpasisaBamute [pyxecTBa

(FAY JT) www.baud.bg;
» Ha WHTEPHET CTpaHMIla WWW.Investor.bg.

O600mena nHpopMalus 3a EeMUCUOHHUTE CTOWHOCTH W ILIEHM Ha OOpaTHO HM3KYIyBaHE CE
npenoctass Ha KoMmucusita 1Ba mbTH MeceyHo 1o pefa Ha wi. 77 ot Hapenba Ne 44.

YnpasnsaBaioto pykecTBO BOAM MPOTOKOIH 32 00CHKIAHUATA, PEIICHUATA U U3TOUHUIIUTE
Ha nH(OpMAIHS, CBBP3aHU C OINPEACISTHETO Ha HETHATAa CTOMHOCT Ha akTuBHUTE Ha DoHA.
KbM npoTokonute ce npuiarat nuHGopManuara U J0KyMEHTalUATa, KOUTO ca U3IMOI3BaHU 3a
B3eMaHe Ha pemuieHusTa. [I[poTokonure ce chXpaHsaBaT MUHUMYM TET TOJAHHHU.

Cnyxutenure Ha 3BeHO ,IlpogaxxOu, OTHOIIEHHE C KIMEHTUTE M MapKeTHHT™ Ha
VYmpasnsBamoTo [[pyxkecTBo ca OTTOBOPHH 32 ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBbP3aHU C
n3unciennero Ha HCA na @onza u onpezesssHe Ha HETHATa CTOMHOCT HA aKTUBUTE HA €1MH
TSI,

KoHTponbT BBpXy mponeca Ha CbXpaHsBaHE Ha JOKYMEHTHUTE, CBbP3aHHU C M3YMCIECHUETO Ha
HCA na ®onpa u ompezensHe Ha HETHaTa CTOMHOCT HAa AaKTUBUTE Ha €IUH [sJ, Ce
ocwiiecTBsiBa OT M3mbnuutennuss uien Ha CpBera Ha aupektopute (M3mbiaHutenHus
JupexTop) Ha YnpasisBauoto pyxecTBo.

N3Toununute Ha nHGOpManusl, onpezensma 3a uzuncisisane Ha HCA, ca opurmanHusT cait
Ha perynupanusi maszap, mepBuuHute auabpu Ha JILIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTHpOBKM Ha II€HHH KHUXa, MpeaocTtaBeHd oT lLleHThp 3a I1eHoBa
nH(pOpMaIKs Ha IEHCUOHHOOCUTYPHUTEITHUTE JPYKECTBA, NHHOPMAIIMOHHA U3TOYHHIIA KATO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u ap.

YopaBisBamoTo APYKECTBO CHCTEMAaTu3Hpa, Kilacupuimpa M TOCOYBA H3MOJI3BAHUTE
M3TOYHULIM HA UHPOpMAIIUS.

VYpaBnsBamoTo JIpyKECTBO M3IOJ3Ba MPOrpaMeH MPOAYyKT NMPU HM3YUCIsBAaHE HAa HETHaTa
CTOMHOCT Ha aKTHBUTE, HETHATa CTOMHOCT Ha €IUH IsJI, SMUCHOHHATA CTOMHOCT M IIeHaTa Ha
oOpaTHO u3KymyBaHe. [IporpamMHHAT TPOMYKT € CBBpP3aH ChC CUETOBOJHATA CHCTEMa Ha
DoHJa, KOETO MO3BOJISABA 3ajaraHe Ha MAaKEeTH 3a OCYETOBOJSBAHE HA PA3JIMYHUTE OINEpPALINU
M TIOCIIEIBAI0 aBTOMAaTHYHO T€HEPUPAHE HA CUECTOBOJHHUTE 3alMCH, KOUTO CE€ TPHUEMAT B
CYETOBOAHATAa cucTema. To3M THII CBBP3aHOCT EIMMHHUpPA JBOMHOTO BBBEKIAHE HA
nH(popMaIus, U JOTpUHACS 32 N30STBaHE HA TPEUIKH MPH MOBTOPHO BhBekAaHE. CoPTyephT
pazunta aHeBHHTe (aitmoBe Ha bwarapcka @onmoBa bopca — Codust u ru BKIIOYBA B
nH(pOpMaMOHHUSI MacuB Ha cucrteMara. Ha 0a3a Ha Te3W MaHHU CE M3YMCISBA €KEIHEBHO
mazapHaTa IIeHa Ha TMO3UIMUTE, ThpryBaHH Ha bDb mpu chOm0gaBaHe Ha MPHUTEKABAHUS
00eM OT ChOTBETHHUTE MO3HIMH B MopTdeina Ha DOHIA U MPU CMTa3BaHE HA Pa3MUCAHUTE B
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T€3H IIPABWJIa KPUTEPUM 3a HAJIIMYME HA [1a3apHA LIEHA U e BKJIIOYBA B HETHATA CTOMHOCT Ha
aktuBHTe. [lazapHuTe 1IeHN Ha APYTUTE aKTUBH IlI€ ObJAT UMIIOPTUPAHU 110 €JIEKTPOHEH IBT.
[IporpaMHUAT NPOAYKT € C pa3jJMyHU HUBA HA JOCTBII, KOETO rapaHTHpa 3allUTa Ha JaHHUTE,
cBbp3anu ¢ n3uncisBaiero Ha HCA, HeTHaTa CTOMHOCT Ha €UH J51J1, EMUCHOHHATA CTOMHOCT
U IIeHaTa Ha 00paTHO U3KYIyBaHE U MO3BOJIsIBa IPOBEPKATa UM 3a NMPEAXOJAHU NEPUOIH.

[smata nokyMeHTanusi u HHGOpMAIUs, U3IOJI3BaHa 3a ONpE/esIHE Ha HETHATA CTOWHOCT Ha
aKTUBUTE, HETHATAa CTOWHOCT Ha €IWH [IsJI, €eMHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
M3KyIyBaHE C€ ChXpaHsABA HAa XapTUEH W MAarHUTEH HOCHUTEN OT YMPAaBISBAIIOTO JAPYKECTBO
MUHUMYM 5 roauHu. [lopamum omacHOCT OT 3aryOBaHe MO TEXHHUYECKH NPUYUHH, TSI CE
ChXpaHsBa M HA BTOPH MAarHUTEH HOCUTET.

III. Opranuszanusi Ha JeHOCTTA MO OLlEHKA HA mopTdeiyia U onpeaesisiHe HA HeTHATa
CTOMHOCT HA aKTUBHUTe HA PoHaa

1. (Usm. ¢ Pew na CJ na 28.12.2016 2.) YupapnsBaumorto JlpykecTBO oOTroBaps 3a
MIPUEMAHETO, U3MEHEHHETO M JONBJIHEHUETO Ha Hacrosmure I[lpaBuia. YmpaBisBamioro
JIpy’eCTBO OCBILECTBSIBA KOHTPOJ 3a CIa3BaHETO M MpHJIaraHeTo Ha Hactosmute IIpaBuna
OT BCHUYKHU JIMIIa, KOMTO y4yacTBaT B W3UMCISIBAHETO HA HETHAaTa CTOMHOCT HAa aKTHUBUTE,
BKirounTenHo M Jlemosutapsd. OTroBOPHUKBT Ha BBTPEIIHOTO 3BE€HO 332 HOPMATHUBHO
CbOTBETCTBUE Ha YMpaBiIsABalloTO JlpykecTBO NEPUOIMYECKH H3BBPILIBA IPOBEPKA 3a
OCBILECTBSIBAHE HA KOHTPOJ Ha M3YMCIEHAaTa HETHAa CTOMHOCT Ha aKTUBUTE, EMHCHOHHATA
CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHe Ha JsioBeTe Ha DOHJA, KAKTO U BOAEHETO Ha
CUETOBOJICTBOTO, cBBp3aHoO ¢ onpenensHero Ha HCA. Ilpu koHcTaTHpaHe Ha HEChbOTBETCTBUS
cbe 3aKoHa, HacTosmmte [IpaBuina, [IpaBunara umu [IpocnekTa 3a myOaMYHO MpeAsaraHe Ha
JSUI0BE, TOBa JIMIE YBeJOMsBa YmpasisBamoro JlpyxecTtBo. Ympasissaumoro [[pyxecTBo
UMa CJEIHUTE IPAaBOMOLIUS W OTIOBOPHOCTH IpPHU KOHTPOJIMPAHETO Ha JEeHHOCTTa IO
OLIEHSIBAaHETO HA aKTUBUTE OT nopTdeiina Ha DoH/a U ONpPEeNTHETO Ha HETHAaTa CTOMHOCT Ha
aKTUBUTE!

» VYmpasnsBamoTo [IpyKecTBO € ITbKHO Ja yBenomu He3abaBHO Kommucusita 3a
¢buHaHCOB Ham3op, ynpasieHnue “‘Hamg3op Ha WHBECTHIIMOHHATA JACHHOCT”
YCTaHOBSIBAHE HA HapyIllaBaHE HAa METOJUTE M TMpoleaypaTra IO ONpeaeisHe Ha
HETHaTa CTOMHOCT Ha aKTUBUTE WJIM KOHTPOJIA BbPXY TAX;

2. YopasnaBamoTo JpyxkecTBo B3eMa penieHusara, cBbp3anu ¢ onpeaensine Ha HCA, HCA na
€/IMH [Is1J1, EMECHOHHATAa CTOMHOCT M IIeHaTa Ha 00paTHO U3KYIyBaHEe ChIIACHO JEHCTBAIIOTO
3akoHojarenctBo, IlpaBunata u Ilpocnekta Ha @Ponpa, u Hactosumure [IpaBuna.
VYopasnsaBamoro [[pyxecTBo ompenensi CTOMHOCTTAa Ha aKkTUBUTE, U ChOMpa M aHAJINU3Mpa
JaHHHUTE, HEOOXOIMMU 3a OChIIECTBSIBaHEe Ha Ta3u JeiiHoCT. To OTroBaps U 3a MoJy4yaBaHETO
Ha Ta3apHUTE KOTHPOBKH, OpOs Ha JSUIOBETE B OOPBINCHUE W BATyTHUS KypC 3a LIEJTUTE HA
M34YHCIIIBAaHE HA HETHAaTa CTOMHOCT Ha aKTUBUTE. YIPaBIsABAILIOTO J[pyKeCcTBO M3BBPIIBA U
BCHUYKH CUETOBOJHM OIEpalMi BbB Bpb3Ka C IPEOLIEHKATa HA AKTUBUTE.

3. (U3m. ¢ Pewenue na C/[ om 26.06.2013 2., Uszm. ¢ Pewenue na C/[ om 06.02.2014 2., Uzm.
¢ Pew na CJ{ na 28.12.2016 2.) Jleno3utapst KOHTPOJUPA H3UHUCIIIBAHETO HA €MHUCHOHHATA
CTOMHOCT W IIeHaTa Ha oOpaTHO H3KylyBaHe Ha JsuioBeTe Ha DoHIa OT CTpaHa Ha
YIPaBISBAILIOTO JPYKECTBO Ja ce u3BbpmBa B choTBeTcTBHE che 3AKUCIAIIKHM, akToBeTe
no mnpuiaranero My, [lpaBumata u Ilpocnekta Ha @®onpma u Hactosumre I[lpaBuna.
Jleno3uTapsaT mNpoBepsiBa H3BBPIICHaTa OICHKA M OIpejAelieHaTa HETHa CTOMHOCT |
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yBEJIOMsIBa MUCMEHO Y TIpaBisBamoTo JpykecTBo 3a pe3ynrara oT nmpoBepkata g0 12,00 gaca
B JICHS Ha U3BBpPILIBAHE HAa OLIEHKaTa. B ciydail Ha KOHCTaTUpPaHO HapylleHue, Jleno3urapsar
yBenomsBa YnpasisBamoTo Jpyxkectso 1o 12,00 yaca B 1eHs Ha U3BBbpPLIBAHE HA OLICHKATA U
M3HMCKBA OTCTpaHsIBaHE Ha HECHOTBETCTBUATA. [Ipu ycTaHOBsIBaHE Ha pas3jiMKa OT MOBEYE OT
0.5% oT HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha €UH U1 IPU U3UUCISIBaHETO UM, Jlemo3urapst
yBenomsaBa KOH u Vnpasnsasamoro JpyxkectBo. [leno3utapsar yBenomsiBa ¥YpasisBaloTo
JpyxecTBO M M3HMCKBa OTCTPAHSIBAHE HA HECHOTBETCTBUSATA. YNIpaBisABamloTo J[pyxkecTBO
He3a0aBHO OTCTpaHsBa HEChOTBETCTBUATA U U3BBPIIBA HEOOXOAUMUTE YBEIOMIICHHUS.

IV. ba3ucHu npasuia 3a n30ArpaHe Ha KOHQIMKTH HA HHTEPECH H 32 OCUT'YpPSIBAaHE HA
3alllMTa Cpelly Pa3KpUBaHETO Ha BbTpelHa uHgopmanus

1. YcranoBsiBaHEeTO U M30ATBaHETO HA KOH(DIMKTH HA MHTEPECH C€ OCHIECTBSIBA YPE3:

1.1. (M3m. ¢ Pew na CH mna 28.12.2016 2.) Pasnpenenenue Ha (QyHKOUHTE U
MPaBOMOIIMATa MeXAy YIpaBisBamoTro JpykecTBO, WHBECTULMOHHMS IOCPEIHUK,
Jeno3urapsi:

- VopasnsBamoTo /J[pyXecTBo CKJII0UBa JOTOBOpP C HHBECTHUIMOHEH MOCPEIHUK,
KOWTO W3MBIHSABA HapeXJaHHATa Ha YIpaBisBamoTo [IpykecTBO 3a HM3NbIHEHHE Ha
WHBECTUITMOHHU PEIICHHUS,

- YnpasnsBamoro [pyxecTBo ckirouBa AoroBop ¢ Jlemo3uTap 3a ChbXpaHEHHE Ha
MapUYHUTE CpeACTBA U (PUHAHCOBU UHCTPYMeHTH Ha DoHa.

1.2. CTpuKTHO cla3BaHe HAa MHBECTULIMOHHHUTE OTPAaHUYCHHMsI, CBHP3aHH C YICHOBETE Ha
CpBera Ha AMPEKTOPUTE Ha YTpaBisaBaIloTo J(pyX ecTBO M paBHOIOCTAaBEHO TPETUPAHE Ha
MPUTEKATENNUTE Ha JIA7I0BE, BKIIIOUUTEIHO:

- CTPUKTHO CIa3BaHE€ Ha IMpaBHJaTa OTHOCHO JIMYHHUTE CHEIKH C (UHAHCOBH
WHCTPYMEHTH Ha ujeHoBeTe Ha UneHoBeTe Ha ChBeTa Ha JUPEKTOPUTE HA YIIPABIIABAILIOTO
HpyxectBo no 495, an.2, 1.6 ot 3AKUCAIIKHU, BkItoUnTETHO rapaHTUpaIly, Y€ HsAMa Ja
ObJaT CKIIOYBAHH JIMYHU CIIEJIKU WM MOAABPKaHU UHBECTUIIMU OT TE3H JIMIIA, TTO3BOJISBAIIN
UM 3a€JIHO WJIN MMOOTIENIHO A YIPAKHABAT ChIIECTBEHO BIMSHUE BbPXY EMUTEHT, WJIK KOUTO
Ouxa J0BeIH 10 KOH(JIMKT Ha UHTEPECH, WM ca pPe3yaTaT Ha 31oynorpeda ¢ uHpopmanus,
KOSITO ca MPUA0OUIN BBB Bpb3Ka ¢ MpodecHoHanHara Cu JEHHOCT MO0 CMHCHJIAa Ha 3aKoHa
cpelly nazapHuTe 3J10ynoTpeOou ¢ pUHAHCOBU UHCTPYMEHTH;

- wieHoBeTe Ha ChbBeTa Ha JUPEKTOPUTE HA YMpaBisaBamoTo JpyKecTBO U ApyruTe
nuna, paboTeny Mo AOroBOP 3a HEro, MPU BCTHIIBAHE B JUTBKHOCT WJIM TP 3allo4yBaHe Ha
JNEMHOCT 3a JAPYKECTBOTO NPEJICTaBAT Ha PBKOBOAUTENS Ha 3BEHOTO 3a HOPMATHBHO
ChOTBETCTBUE MH(pOpMaLUs 32 (UHAHCOBUTE MHCTPYMEHTH, MPUTEKABAHU OT TSIX WU/UIU OT
CBBbp3aHUTE ¢ TAX Juma. MHpopmauusaTa ce mpenocraBs B pasyMeH CpPOK M TPU BCSIKO
MocJeBallo Npuao0uBaHe WK pa3nopexiaHe ¢ pUHAHCOBU MHCTPYMEHTH.

- YnpaBisBamoTo Apy>KECTBO OCUTYPsiBa CIIPaBEAJIMBO TPETUPAHE HA IIPUTEKATEITUTE
Ha JISUTOBE, MPU KOETO BaXkaT MPUHIMIIUTE 32 HE00Iaro1eTeICTBaHe Ha €IMH OT TAX 3a CMETKa
Ha Jpyr, €lHaKBa TPETHUPAaHE IpPHU pPaBHU YCJIOBMs, KAKTO U IUIOCTHO pa3KpuBaHE Ha
HeoOxonuMaTa nH(OpMaIMs 3a B3eMaHEe Ha HHBECTUIIMOHHO PElICHHE.

1.3. 3BeHOTO 3a ympaBieHUE HA PUCKa Ha YIpaBisaBaloTo [pyKecTBo ciaeau 3a cra3BaHe
HAa UHBECTUIMOHHUTE OTPAaHUYEHUS M JIMMUTH W TPU KOHCTAaTHpAaHE HA HapYIICHUS
yBenomsiBa CpBeTa Ha JAMpPEKTOpUTE Ha  YrpasisgBamoro JlpykecTBo, a 3BEHOTO 3a
HOPMAaTUBHO CHOTBETCTBHE — 3a CHA3BAHETO HA HOPMATHUBHUTE HW3UCKBAHMUSI OTHOCHO
neitHoctTa Ha ®oHAa. PpKOBOAUTENAT HAa 3BEHOTO 3a HOPMATHUBHO CHOTBETCTBUE € JUTBKEH
He3abaBHO na mHpopMupa B nmucMeHa popma ChBeTa Ha TUPEKTOPUTE HA YTIPABIISIBAIIIOTO
JpyxecTBO 3a yCTaHOBEHU HECHOTBETCTBUA ¢ n3nckBanusaTa Ha 3JAKMUCAIIKHA, 3[1OU,
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3[13®U u akToBeTE 1O MPUIAraHETO UM W/UJIM IpaBHJIaTa 3a JIMYHHUTE CCIKH no w195, an.2,
1.6 ot 3IKUC/ITKU 1 Ha apyruTe BbTPELIHH aKTOBE Ha Y IPaBISIBALLOTO JIPYKECTBO.
ChBeTa Ha AUPEKTOpUTE HA YIpaBisiBauloTo J[pyKecTBo He3adaBHO IpearnpHeMa MEpKH 3a
OTCTpaHsBaHE HA YCTAHOBEHUTE HApPYIICHHSL.

2. IIponeaypa 3a 3amuTa Cpelry pa3KpUBaHETO Ha BbTpelIHa HHOPMAIUA H MEPKUTE, KOHTO
Ce MpeAnpuemMar, 3a HeHHOTO OCHIyPsIBaHE:

- Borpemnn IlpaBuia 3a geliHocTTa Ha YmpaeiasBamoTto JIpykecTBo ypexiaar
BbTpEIIHATA MY OpraHu3aldsi U CTPYKTypa, M BBTPEUIHMA KOHTPOJ Ha JEHHOCTTa MY.
[IpaBunata ompepensT ¥ HauMHA Ha CbXpPAHEHHE HA HAJWMYHATa IPH TAX OTYETHOCT H
uHpopManus, CBbp3aHa € YNpaBIEHUETO HAa MOpTQelna W ONpeae/sHETO Ha HEeTHaTa
CTOMHOCT Ha AaKTHBUTE W TrapaHTUpaT TAXHATa 3allWTa Cpelly pa3sKpUBaHETO Ha
uH(poOpMAaNHsTA.

- Unenosere Ha ChbBeta Ha QUPEKTOPUTE Ha YMIpaBisBamoTo JIpyKecTBo, HErOBHTE
CJYXKUTE/IM ¥ BCHYKM JPYTrH jula, paboreu 3a Ynpasaasamoro JlpyxkecTBo, He MOrar ja
pasriacsiBat, OCBEH aKko He ca ONpaBOMOINEHHM 3a TOBA, U Jia MOJI3BaT 3a 00/1arojieTeICTBaHe
Ha cebe cu WiIM Ha Jpyrd nuna (aktd U OOCTOATENCTBA, 3acArallld HaJIWYHOCTHTE H
OTepaluTe MO0 CMETKUTE Ha KIMEHTH Ha YMpaBisBamoTo J[pyXKecTBO, KaKTO M BCHYKH
apyru ¢axkti U 0OCTOSATENCTBA, MPEACTaBIsBAllM THProBCKa TaWHa, KOUTO Ca y3HAIX IpH
M3bJIHEHHE Ha CIy)KeOHWTe W NpodecHOHATHUTE CH 3aAb/LKeHHs. Beuuku juma npu
BCTBIIBAHE B JUTHKHOCT WJIM 3aloyBaHe Ha JeHHOCT 3a YmpasasBamoro JlpyxkecTBo
NOANMHKCRAT JACKjapalus 3a cria3BaHe Ha TaiHara.

Hacrosmure IIpaBuia morat aa 0bJaT H3MeHeHH, AONBJIHEHH WM 3aMeHEHH IO
pemenne Ha CbBeTa Ha AMpeKTOpHTEe Ha YmnpasiassamoTo [pyxkecTBo, KoeTo BJH3a B
cuaa caea ogodbpenue or 3amMecTHHK-NpeaceaaTe s, pbKopoaem YnpasJjenue “Haaszop
HAa HHBECTHIIHOHHATA JeiiHocT” Ha Komucusra 3a punancos Haasop.

3a VYnpasasBamoro /Ipyxkecrso Ceiexkr A @ Mennmxmbar EAJl, aeiicrBamo 3a

/T'eopru bucepuncku/

IIpOKYPHET: .ccvvevirnnennnns

g ek §

s Biiamarroimat 3'
/Beceninn Bacuae & Wianagernciit

mp— |
W, YepaiRae=p I""\"“'-fT |
g58, B2, C,ar.7, 0bmc 2t |

26
Cenekm Acem MenugkmbHm EAA, YnpaBasBauio gpy>kecmBo

Codusn 1680, bya. Bbazapus N258, bA. (, em. 7, ouc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg



