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) IPABHJIA )
3A OUEHKA HA IIOPT®EILIA U 3A ONPEJE/ISIHE HA HETHATA CTOMHOCT
HA AKTUBHUTE HA JOTOBOPEH ®OH/I "CEJIEKT PETHOHAJI"

Hacrosimure IlpaBuna ca npuetu ot Ynpasutennus CbBeT Ha YmnpasisiBauio J[pyxkecTBo
“KJ| UuBectmbuTc” EAJl ¢ mpotokosn ot 23 ¢depyapu 2006 . 1 000pEHH OT HETOBUS
Hanzopen CwBer ¢ mportokon ot 24 depyapu 2006 r., kato YmpasisBanioro [pyxecTBo
nercta 3a cMetka Ha JloroBopen @oup “KJ[ Aknuu bwarapus”. [IpaBunara ca U3MEHEHU C
pemenue Ha YC ot 19.07.2006 r., ono6penu or HC na Y/ na 21.07.2006r. u omoO6peru ot
3amectHUK-Tipencenarenss Ha KOH, prkoBogen) Ynpasienue ,,Han3zop Ha MHBECTULIMOHHATA
neitHoct” ¢ perenne Ne565-71d ot 01.08.2006r., uamenenu ¢ pemenne Ha YC ot 24.04.2007
r., onoopenu or HC nHa Y]I Ha 11.05.2007 r., uamenenu ¢ pemrenne vHa CJI ot 03.07.2008 r.;
n3menenu ¢ pemenue Ha CII ot 07.06.2010 r.; uamenenu ¢ pemenne Ha CJ] ot 23.07.2010
r.; u3meHenu ¢ pemenue Ha CJl va V]I ,,Cenekt Acer MeammxmbHT EAJ] ot 30.03.2012 1.,
m3menenu ¢ pemenue Ha C/[ Ha V]I ,,Cenexkt Acer MenmmxmbHT EAJ] ot 02.05.2012 1.,
m3menenu ¢ pemenue Ha CJ] ma V]I ,,Cenext Acer MennmmxmbHT EAJ[ ot 26.06.2013 1.,
n3menenn ¢ pemenne Ha CJl Ha V]I ,,Cenekt Acer MenmmxmpHT EAJ] oT 08.08.2013 1.,
n3menenn ¢ pemienne Ha CJl Ha V]I ,,Cenekt Acer MenmmxmbpHT EAJ] ot 03.09.2013 1.,
n3menenn ¢ pemenne Ha CJl Ha V]I ,,Cenext Acer MenmmxmbpHT EAJ] ot 06.02.2014 1.,
m3menenu ¢ pemenue Ha C/] Ha V]I ,,Cenektr Acer MennmxkmbHT EAJ oT 14.05.2014 1. 1
n3menenu ¢ pemenue Ha CJ] na Y] ,,Cenext Acetr MennmxmbHT EAJ] oT 28.12.2016 1.

C Hacrosmute [lpaBuna ce ypexaaT NMPUHIUMIIMTE W METOJHWTE 3a OICHKA Ha aKTHBUTE,
MMACUBUTE W WU3YMCIISIBAHE HAa HETHATa CTOMHOCT Ha akTuBHTE Ha JloroBopeH ®oHa “Cenext
Pernonan” (“HoroBopaust ®oun”, ,, O wm “Donma”), opraHu3upaH ¥ yOpaBIsiBaH OT
VYmopasmsaBamo  [ApyxkectBo “Cenektr Acer MenumxmbaT” EAJl  (“YnpasmsaBamoro

HpyxecTBO™).

C nacrosmute [IpaBuia ce ypexnar mpouenypaTa U OpraHu3alusATa Ha W3YMCISIBAHETO Ha
HETHATa CTOMHOCT Ha aKTUBUTE 32 LIEITUTE Ha:

» OIlpelensHe Ha HETHATa CTOWHOCT Ha aKTUBHUTE HA JIsUI, ONPEe/ITHE HAa eMHUCHOHHATA
CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KymyBaHe Ha jsutoBe Ha DoHpa;

» (Usm. ¢ Pew na CJ] na 28.12.2016 2.) ynpakHsBaHe Ha KOHTPOJI BbPXY pa3Mepa Ha
paszxoaute 3a cMeTka Ha PoH/IA B CHOTBETCTBUE C MPEABUIECHOTO B YCTPONHCTBEHUTE
axToBe Ha PoHIA U B oroBopuTe ¢ Jlemo3uTaps U ¢ HHBECTHIIMOHHHUTE MTOCPETHUIIN,
9pe3 KOUTO Ce CKITI0YBAT M U3ITBJIHSABAT HHBECTHIIMOHHHUTE CIICIKH;

» Ccla3BaHe Ha WHBECTUIIMOHHATA TIOJWTHKA, OTPAHWYCHHATA 32 WHBECTHPAHE W
pasmnpeeNeHneTo Ha aKTUBUTE B MOPTQEiiia, KaKTO W W3UCKBAHUITA 332 MUHUMAITHH
JMKBUIHU CPEJCTBA U CTPYKTypaTa Ha aKTUBUTE U acuBuTe Ha PoH/MA;

» cmazBane Ha pasmopexnoute Ha 3AKHUCHAIIKM, mom3akoHOBHTE akTOBE IO
MPWJIAraHeTO MY U BCHUKH JPYTH 3aKOHOBH M3HCKBaHUSI.

I. llpyHuMNM U MeTOAM 32 OlleHKA Ha akTuBMTe W nmacuBure. HerHa croiiHOCT Ha
AKTHBHUTE
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Mertonukara ce ocHoBaBa Ha lIpaBunata Ha JloroBopHusi @oHA U HOPMATHUBHUTE AKTOBE,
CBbp3aHM C HeropaTa JelHOCT. MeTo/iMKaTa BKJIIOUBA PUHIUIIUTE U METOJUTE 3a OLIEHKA Ha
AKTUBUTC U ITIACUBUTEC HaA q)OH)Ia.

A. MeToau 3a OLleHKA HA AKTHBUTE

OCHOBHU NPUHIIUIN NP OLIEHKA HA AKTHBUTE ca:

» (Usm. ¢ Pew na C/] na 28.12.2016 2.) OueHkaTa Ha aKTHBHUTE U rmacuBuTe Ha J|D
C€ U3BBPIIBA ChINIACHO MEXIYHAPOAHUTE CUETOBOJAHU CTaHAapTH no § 1, T. 8 oT
P ot 3Cu.

» Onenkata Ha aktuBY Ha J|®, HapuJaHa MoO-HATAaTHK "CrpaBeIMBa CTOHHOCT", ce
M3BBpIIBA 33 BCEKU AKTUB, BKIIOYUTEIHO WM 32 MbPBOHAYAIHO MPU3HATUTE KBM
JaTaTa Ha OLIEHKaTa.

» Ilpu mppBOHaYAIHO MPUAOOMBaHE (ITPU3HABAHE) HA aKTUB - 110 IIEHA Ha HETOBOTO
npua00MBaHe, IUTIOC, B CiIy4ail Ha ((MHAHCOBU aKTHBH, KOUTO HE CE OTYMUTAT I10
CIpaBeTMBa CTOMHOCT B Tleyan0ara Ui 3aryoara, pa3xoJuTe 1o ClIeJKaTa, KOUTO
Ce OTHACHT MPSAKO KbM MpUI00HMBaHETO HA (PUHAHCOBUS aKTHB.

» Ilpu mocnenBamio oneHsBaHe HA aKTHB - TI0 CIPaBEIJIMBa CTOWHOCT.

» B HacTosImusA JOKYMEHT ,,JICH Ha OIleHKa™ (HapudYaH IMO0-JI0JIy U C U3Pa3uTe ,,KbM
JmaTaTa Ha OIlEHKara“™, ,,KbM JICHS Ha OIlEHKaTa') € JEHAT, 3a KOWTO Ce OTHACS
OIIEHKATa, a ,,JICH Ha U3BBPIIBAHE HA OLIEHKATa" € CIeABAIIMAT pabOTEH JICH.

» MOMEHTBT Ha OIleHKaTa Ha KYNCHUTE WU TPOIaJICHUTe PMHAHCOBA HHCTPYMEHTH
B nopTdeiina Ha JI® e marara Ha CETHIMEHT.

Metoaum 3a olleHKa HA aKkTUBUTEe HA J|D:

B cToliHOCTTa Ha aKTUBUTE C€ BKJIIOYBA CTOMHOCTTA HAa BCEKU €IUH OT MPUTEHKABAHUTE OT
KOJIEKTMBHATa MHBECTUIIMOHHA CXEMa aKTHBH IO OajlaHCa KBM Jarara, 3a KOATO CE€ OTHAcs
oreHkara. TsAXHaTa CTOMHOCT ce€ M3UHMCIIIBA, KAKTO CIEBA:

1.(#3m. 30.03.2012 2., M3m. 02.05.2012 2.) CipaBeiiuBa CTOWHOCT HA IIeHHU KHHKA U
HHCTPYMEHTH Ha NAPWYHUA ma3ap, emutupanu ot Pemybmuka boeiarapust B crpanara,
TBPIYBaHH Ha MECTa 3a THPrOBUsA TpHU AKTUBEH Ia3ap, C€ OMNpeaessi Bbh3 OCHOBA Ha
CpellHOapUTMETHYHA OT LieHuTe "KymyBa' ImpH 3aTBapsiHE Ha Ia3apa 3a MocjelHus paboTeH
JieH, 0OSIBEHH OT HE T0-MaJIKO OT JiBaMa IIbPBUYHH TUIIBPU HA TbP)KAaBHU IIEHHU KHUXKA.

1.1. B caydaii, ye nieHaTa € M3YMCICHA HAa OCHOBAaTa Ha MPEICTABEHH OPYTHU IEHU OT
IBPBUYHUTE JUITBPH, TS CE€ M3I0JI3BA MPSKO 3a npeolieHka. [Ipu ycioBue, ue neHara € 4ucTa,
Ha OCHOBaTa Ha JIMXBEHUTE XAPAKTEPHUCTHUKU IO TEPUOIUYHOCT W PABHUINE HA JIMXBEHUTE
KYIIOHH, TS c€ TIpeoOpa3yBa B OpyTHaA M CJIe]] TOBA CE€ M3I0JI3Ba 3a MPEOIEHKA.

1.2. B ciy4aii, 4e ¢ TSX HIMa CKIFOYCHH CACIKH B JICHS Ha OIlCHKAaTa, CIpaBeiIMBaTa
CTOMHOCT C€ OTMpeAess MO IIeHa Ha 3aTBapsiHE WK APYT aHAJOTHYEH MOKa3aTell, OMOBECTBAH
MyOJIMYHO OT MECTa 3a ThPTOBUS 3a HaW-OMM3Kus AeH OT 30-THEBHUS MEPHUOJI, TTPEIXO0KIAIIT
JICHS Ha OIICHKATA.

2. IIpn HEBB3MOKHOCT Aa C€ NMPWIOKH T. 1. ce M3mosi3Ba METOABT HA JTUCKOHTUPAHUTE
nmapuyHu motonu. KaTo OCHOBa 3a W3UYMCICHHUATA C€ M3IMOJ3BAT LIEHUTE HA MOCJICIHHUTE
W3/IaJICHH €MHUCHH ChC CHOTBETCH MATYPUTET, KOUTO IMbPBUYHUTE JUIBPHU Ca 3aIbJDKCHH N1
KoTtupar. Te3um Hali-HOBU €MHCHHU ChC CHOTBETCH MATYpUTET MO-HATATHhK Ca HapW4YaHU 3a
KpaTKOCT “OCHOBHM emMHcHU . EMucusaTa, 4usiTo 1ieHa TpsoBa 1a Obe onpesieieHa ce Hapuda
“TbpCceHa eMHUCHS .

3a 1enra Ha U3YHCIICHUATA IEHUTE Ha OCHOBHUTE €MHCHH CE M3YMCIIABAT 1O peaa Ha T. 1.
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2.1. M3uucieHWeTo Ha I[EHUTE Ha ChOTBETHUTE EMHCHUM Ype3 METOJa Ha JIMHEHHa
WHTEPIIOJIAlKs MPEMHUHABA TIPE3 CICIHUTE ETaIlu:

a) Ha ocHOBara Ha ocpe/lHEeHU 1IEHH Ha OCHOBHUTE €MUCHU ce (hOpMHpa KpUBA HA TI0XO/a;

0) B 3aBUCHMOCT OT OCTaTHYHUS CPOK JI0 TaeKa HAa ThpCceHATa €eMHUCHS CE OTPEALIIs
MECTOITOJIOKEHHUETO W CIPsSMO Hal-OlM3KaTa Mpeaxokaalia U Hai-OJau3kaTa clieqBaia 1o
CPOK OCHOBHH €MHCHH;

B) Onpenens ce pa3nukaTa (B THA) MEXIY CpOKa JI0 MaJieka Ha JIBETE OCHOBHU E€MUCHH,
KaKTO M pa3jidKaTa B JIOX0J1a UM JIO TaJIekKa;

r) M3umcisBa ce MHOXKHTEN, KaTO pa3MKara B J0XOJa 10 TMajexa ce pasieis Ha
pasyMkaTa B JHUTE JI0 TaJeKa;

n) Omnpenenst ce pasaukata B JHATE 10 TMaJaeka Ha ThpCeHATa €MHUCHATA H
MPEAX0XK/IaIara s OCHOBHA EMHUCHS,

e) [lonydyenara paszimka ce yMHOXKaBa ¢ MHOXHTEISI OT MpeAXxoaHaTa CThIIKA, 3a Ja ce
M3YMCIIU pa3jiMKaTa B JOXO/a JI0 Najieka Ha ThpCeHAaTa U OCHOBHATA EMHUCHS,

k) JloxompT 10 mMamexa Ha THPCEHATa €MHCHs Ce ToJlydaBa, KaTo H3YHCIIeHATa B
MpeaxoHaTa CThIIKA pas3liika B JIOXOJHWTE Ce€ J00aBH KBbM JIOXOJHOCTTa Ha OCHOBHATa
eMUCHS, IPEAX0XKAalla ThpceHaTa;

3) Ha ocHoBaTa Ha mosiydeHus: JOXOM J0 Majie’ka Ha ThpCeHAaTa EMUCHS CE U3UMCIIIBA

OpyTHaTa ¥ 11eHa, Ype3 U3MoJI3BaHe Ha ciieHaTa Gopmyra:

L C/n F
P= . .
iZ:l: (1+ r/r.])|—1+w + (1+ r_/n)|—1+w

Kbaerto:

P — nmenara Ha 1iegHara KkHuUra

F — rmaBHMIIaTA HA [IEHHATA KHUTA

C — roIumHUAT KYIOH Ha 0OJMTraIusaTa

N — Opoii JTMXBEHU TUIAIIIAHUS 32 TOJIMHA

N — 0611 Opo¥i Ha JTMXBEHUTE TUIATIIAHUS

I — IPOLIEHT Ha AUCKOHTUpPaHE (paBeH Ha JOX0Ja J0 MaJiekKa)
| — MopeIeH HOMEP Ha JIMXBEHOTO IJIalaHe

OHU 00 CIe08aAUOMO JIUXBEHO NAAUIAHE

- 06wy 6potl OHU MedHcoy 08e TUXEEHU NAAUAHUSL

2.2 Uzuncnenata o ¢opmynara IieHa € OpyTHa M ce M3I0JI3Ba IPSKO 3a MOCieBaIia
MpCOoCHKA Ha CbOTBCTHATA ABJTIOBa ICHHA KHHUTA.

3. (M3m. 30.03.2012 2., Uzm. 02.05.2012 2., Usm. ¢ Pew na C/J om 26.06.2013 2., H3m. ¢
Pewenue na C[{ om 06.02.2014 2.) CrnpaBelJiuBa CTOHHOCT HA U31ajeHuTe 0T Penydanka
Bbarapusi ieHHH KHHKA W MHCTPYMEHTH HA MAPHYHHUS NMA3ap B YYKOMHA, KAKTO ¥ _HA
U3JJIeHUTE OT JIpYra AbpP:KaABA YJIE€HKA IeHHH KHHKA M MHCTPYMEHTH HA NMAPUYHUS
ma3ap, THPTyBaHU Ha MECTa 3a ThPTOBUS IIPH aKTUBEH Ia3ap ce ONpeeIis:

a) mo meHa "kymysa' TpH 3aTBapsHE Ha Iasapa B JCHS Ha OIECHKaTa, OOsSBCHAa B
SJIEKTPOHHA CHCTEMa 3a IICHOBA MH(POPMAITHST;
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0) B ciy4ail 4e 4YyXKJCCTpAaHHHAT Ta3zap He pabOTH B JIeHA Ha OIIEHKaTa - IO IeHa
"kymyBa" mpu 3aTBapsHE Ha Ma3apa 3a MOCIeAHUS padOTeH JeH, OOsBEHAa B €JIEKTPOHHA
cUCTEeMa 3a 1IeHOBa UH(pOpMaIus;

B) B CiIydYail, 4ye 1eHaTa, M34ucieHa ChriacHO OykBa ,,a“-,,0°, € OpyTHa, TS Ce M3IMOJ3Ba
Nnpsiko 3a mpeolieHka. [Ipu ycnoBue, ye ILieHaTa € YUCTa, HAa OCHOBaTa Ha JIMXBEHUTE
XapaKTEePUCTHKU IO MEPUOTUIHOCT U PaBHUILE HA JIMXBEHUTE KYIOHH, TS ce Mpeoldpa3yBa B
OpyTHa U clie/ TOBa ce U3M0JI3Ba 3a MPEOIICHKA,

r) B cllydail, ye Cc TIX HsIMa CKJIIOUYEHU CJEJKM B JIEHS Ha OIEHKaTa CIipaBeajiuBaTa
CTOMHOCT Ce Ompeess Mo IIeHa Ha 3aTBapsiHE WK AP YT aHAJOTHYEH MOKa3aTell, OMOBECTIBaH
MyOJIMYHO OT MECTa 3a ThPTOBHUS 32 Ha-OMM3KUs AeH OT 30-THEBHUS MEPUOJI, TTPEIXO0KIAII]
JIeHs Ha OIICHKAaTa,

1) TIpPY HEBB3MOKHOCT JIa C€ MPUJIOKU HAYMHBT 1O OyKBa ,,a*-,,0° 32 OIIEHKa Ce U3M0JI3Ba
METOABT IO T.2.

4. (A3m. 30.03.2012 2., U3m. ¢ Pew na C/] om 26.06.2013 2., Usm. ¢ Pewenue na C/ om
03.09.2013 2., Hsm. ¢ Pewenue na CH om 06.02.2014 2.) CunpaBeiinBa CTOMHOCT Ha
OBJrapcKu M _4 €CTPAHHM _aKIMH M _INpaBa, JONVCHATH JI0 WJIH _TbLPIYBAHHM Ha
peryJupaH na3ap Wiu JApyro Msicro Ha Tbprous B Peny0jauka buiarapus, ce onpezaens:

4.1. o 11eHa Ha 3aTBapsHE WK APYT aHAJOTUYEH MOKa3aTeN B JICHS Ha OIICHKaTa, OOsiBEHa
ype3 cucTeMaTa 3a ThbpProBUs WM B O0PCOBUSI OIOJIETHH.

4.2. ako HE MOXeE J1a ce MpWIOKHU T. 4.1., IeHaTa Ha aKIMUTE, ChOTBETHO Ha MpaBaTa €
[IEHa Ha 3aTBapsiHE WJIM JPYr aHAJOTHYCH TOKa3aTesl 3a Hal-OJM3KHUS JIEH Mpe3 IMOCICIHUS
30-mHEBeH mepuoj, MPEaXOoXKIall JIeHS Ha OICHKaTa, 32 KOMTO MMa CKJIIOUYEHH CHIENKH. B
ciydait, ue B mpeaxoanus 30-IHEBEH MEPHOJ € U3BBPIIBAHO YBEIMYCHUE HA KalHTalla WA
paszensHe Ha aKI[MUTE Ha EMHUTCHTA WM € 00SBEHO M3IUIANIAHETO Ha JAWBHUACHT, IIeHaTa Ha
3aTBapsiHE WJIM JPYrUsl aHAJIOTHYEH TIOKa3aTesl 1O HM3PEUCHHE ITbPBO CE€ KOPUTHUPA ChC
CHOTHOIIIEHUETO Ha YyBEJIMYCHHE Ha KalWTajga, ChOTBETHO HA pa3/elisiHe Ha aKIMUTE WITN
pa3mepa Ha IUBHJICHTA, aKO HAH-OJM3KUAT JeH npe3 nociennus 30-IHEBeH Mepuo Npeau
JaTaTa Ha OIICHKaTa, 3a KOWTO MMa CKIIOYEHHM CJEIKH, € TpPEeau JIEHs, Clell KOWTO
MPUTEKATEIIMTE HA aKIMK HAMAT MPaBO Jla ydacTBaT B YBEJIMYEHHWETO Ha KamuTasa,
CHOTBETHO JICHS Ha Pa3JesTHETO WM JICHsI, OT KOMTO MPUTEKATEIUTE HA aKI[UU HAMAT TPaBO
Ha IUBHUICHT.

5. (M3m. 30.03.2012 2., H3m. ¢ Pew na G/ om 26.06.2013 2.) Ilpu HeBb3MOKHOCT JIa ce
INPUJI0KAT HAYMHUTE 32 OLEHKA HA AKIMHU M0 T. 4., KAKTO M 33 _aKIMUTE, KOUTO HE ce
THPryBarT Ha pErvivupadd mna3dapv HWJIM JIPpyru MeCTa 3a TLPIroBUi, CIIpaBCIJinBaTa
CTOMHOCT Ce OTpeelis Ype3 MOCIIeOBATETHOTO MPHIIATaHe Ha CIICTHUTE METOTH:

- METO/] Ha ChOTHOIICHHUETO I[CHA - TIeYan0a Ha IPy>XeCTBa aHAJIO3H,

- METOJI Ha HETHATA OalaHCOBa CTOMHOCT Ha aKTHBHUTE M

- METOA Ha TUCKOHTUPAHUTE HETHU IMApUIHU IMOTOLU.

Te3u meronu ce mpuiarar B MOCIEIOBATEIHOCTTA, B KOATO Ca OMMCAHU TO-I0JY, TPHU
yCIIOBHE, Y€ TIOCOYCHHSAT Ha ITbPBO MSICTO METO] HE MOXKe Jla O'h/Ie H3II0JI3BaH.

5.1. (M3m. ¢ Pewenue na CJJ om 06.02.2014 2.) MeTtonbT Ha CHOTHOIICHHETO II€HA —
nevasba Ha APYKECTBO aHAJIOT C€ ChCTOH B:

a) M3uucnsBane CTOWHOCTTA Ha aKI[MHUTE HA OICHSBAHOTO JPYKECTBO Ype3 yMHOXKABAaHE
Ha HeEropara IeJyay0a Ha akKIus C Ta3apeH MHOXUTENI. [lazapHHSAT MHOXHUTEN H3pa3siBa
CHOTHOIICHUETO MEX/TY [IeHaTa Ha IPYKECTBO - aHAJIOT, M HETOBaTa Imevyanda Ha aKIus.
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0) Ileuanbara Ha APYXKECTBO - aHAJOT, U Ha OICHSABAHOTO JPYKECTBO CE€ OMpeeNs Ha
0a3ara Ha ()MHAHCOBU OTYETH, 0OOXBAIAIM HAW-OJIM3KHUS €THOTOAUIICH MEPHOJ, CYUTaH OT
MOCJICAHUS TyOJIMKYBaH (UHAHCOB oT4eT. [leyanbara Ha akmus ce ONMpeselss KaTo JucraTa
neyasnba Ha JPYKECTBOTO CE pa3/Iesid Ha OOTUsl OpO aKIIHH.

B) (Msm. 30.03.2012 2., Hsm. ¢ Pewenue na C/ om 03.09.2013 2.) MHOXHTEIAT ce
M3UYUCIIABA HA OCHOBAaTa Ha IleHa Ha 3aTBapsHE WM JpYyr aHAJIOTM4YeH IOKa3aTen 3a
nocyieAHusl paboTeH JIEH C aKIMHUTE Ha JIPYKECTBOTO aHAJOT. AKO HE MOXE Jla Ce OMpeaenu
L[eHa M0 NPEIXOAHOTO U3pEUeHHeE, IleHaTa Ha aKIMUTE Ha JIPYKECTBOTO aHAJIOT € 1IeHaTa Ha
3aTBapsHE WM JPYr aHAJIOTHYCH TOKa3aTell 3a Hail-OJMu3Kus JIeH npe3 nocieaaus 30-1HeBeH
MepHo/, MPeAXOosKaalll JeHs Ha OI[EHKaTa, 3a KOWTO UMa CKIIFOYEHH CCIKU.

r) M3rounuk Ha mbpBUYHATA MHGOpMALKS 32 U3BbPLIBAHE HA MMOCOYEHUTE H3UUCICHUS
ca CYCTOBOJHHUTE OTUETH Ha MYyOJUYHUTE ApyxkecTBa oT peructbpa Ha KOH u bDb, wm
JOCTOBEPEH M3TOUYHUK Ha MH(OpMAIMs 3a CbOTBETHUS UYKIECTPAHEH PErylvpaH nasap Wiu
JPYTO MSCTO 332 ThPTOBHSI.

1) Hauwn u kputepun 3a onpesieisiHe Ha IPYKESCTBO aHAJIOT:

o Jlpy’)XecTBO — aHaJIOT € TaKoBa JIPYXECTBO, KOETO OCUTYpsBa JIOCTaThYHO JI00pa
0a3a 3a cpaBHEHHUE CIPSIMO MHBECTULIMOHHUTE XapaKTEPUCTUKHU HA OI[EHSIBAHOTO JIPYXKECTBO.

o N360pbpT HaA ApykecTBa aHAO3H, TPsAOBa Jga ObJe 0OOCHOBaH uUpe3 CpaBHUTEIICH
aHaJIu3 M OIICHKA HA TEXHUTE XapaKTEePUCTUKHU U CTEINEHTa Ha CXOJICTBO C XapaKTEPUCTUKUTE
Ha OIICHSIBAHOTO JPY>KECTBO.

o JIpy’XecTBOTO aHAJIOT ce H30Mpa CBITACHO ITOCOYCHUTE KPUTCPUU HUIMEKIY
IpyKecTBaTa, IOMYCHATH 10 WIM ThPryBaHU Ha PETyIMpaH Mas3ap WM MSCTO 3a ThPrOBUS B
I'bpKaBaTa Mo CelaIuIleTO Ha EMUTEHTA.

o Kpurepunrte, Ha KOUTO 3aIBJDKUTEIIHO TPsOBA Jla OTrOBaps JPYKECTBOTO-aHAJIOT
ca:

- CexTop OT MKOHOMHMKATa, B KOKUTO JPYKECTBOTO OTIEpHPa;

- Cxo/1Ha MPOIYKTOBA Tama;

- Jla uma nyOnuKkyBaHu (PMHAHCOBH OTYETH JaBallld B3MOXKHOCT Ja ObJie 0OXBaHAT
HaH-OJIM3KHST €THOTOIUIIICH TTEPHOT;

- Jla ©Ma CKITFOYEHU CJICITIKHU C aKITUUTE Ha JIPYKECTBOTO B JICHS Ha OI[CHKATA.

e Jlpyru KpuTepHH, KOUTO CE M3IOJI3BAT MPU apTyMEHTAIMATa Ha N300p Ha JIPYKECTBO
— aHAJIOT Ca CPaBHUMH OCHOBEH KaITUTaJI U CXOAHU (PMHAHCOBHU TIOKa3aTeIIH.

5.2. MetoabsT Ha HeTHATa OaJJaHCOBA CTOMHOCT HA aKTHUBUTE CE€ CHCTOM B M3YMCIIIBAHE HA
CTOMHOCTTa Ha aKLIHUUTE Ha OLEHSBAHOTO JAPYKECTBO KAaTO COOCTBEHUAT KamuTal Ha
JIPYXECTBOTO (Bb3 OCHOBa Ha MOCHeAHUS (PUHAHCOB OTYET) CE€ pas3lenu Ha oOmms Opoi
aKIUH B OOPBIICHHE.

_ A-L-PS
N

P

KBIETO: P — cToifHOCTTa HA OOMKHOBEHHUTE aKIIUK HA OI[EHIBAHOTO JIPYKECTBO
A — akTHBH
L — sagbiokeHus
PS — cTOWHOCT Ha IPUBIICTHPOBAHUTE AKITHH
N — 06111 Opoit OOMKHOBEHHM aKIIMU B OOpaIieHne

5.3. MeToabT Ha NMCKOHTUPAHUTE HETHU MAapUYHU MOTOLM C€ M3IOJ3Ba 3a ONpEAEsiHE
Ha CTOWHOCTTA Ha €/lHa OOMKHOBEHA aKIIUs Ha JPY>KECTBOTO, KATO CTOMHOCTTA Ha KamuTaja

5
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Ha TIPUTEKATEIMTe HAa OOMKHOBEHM aKIMU C€ pa3/ield Ha Opos Ha OOMKHOBEHHWTE aKIIUU B
oOparieHue.

CToifHOCTTa Ha KalnuTajia Ha IPUTEKATEIMTE Ha OOMKHOBEHH aKI[HMK CE U3YKC/ISIBA I10 JIBa
HaYMHA!

5.3.1. (M3m. ¢ pewenue na CJJ om 23.07.2010 2.) Meton Ha AUCKOHTHPAHUTE HETHU
nmapuyHu motonu 3a oOukHoBeHHMTe akmuoHepu (Free Cash Flows to Equity) - upes
JUCKOHTHpPAaHE Ha HETHUTE NApUYHU TIOTOIM, KOWTO OCTaBaT 3a aKIHOHEPUTE ClieH
MOCPEIIAHETO HAa BCHUYKH Pa3Xxoly, (PMHAHCOBU 3abJDKEHUS, HEOOXOJWMHU WHBECTUIIUU WU
[IPOMEHH B OOOPOTHHSI KalluTal WM 4pe3 JMCKOHTHPAaHE Ha OBIACHIM MapHYHH MOTOIH OT
nuBuaenTr (DDM — Dividend Discount Model):

a) (Usm. ¢ pewenue na CIJ om 23.07.2010 2.) Tlpu to3u meron (FCFE) ce usmomsBat
HETHUTE TMAPUYHH TIOTOIM, KOWTO OCTaBaT CJiel IOCPEHIaHeTO Ha BCHYKU Pa3XOJH,
MOKPUBAaHETO Ha (PMHAHCOBHUTE 3a]IbJDKEHUS (BKJIFOUUTEIHO TJIABHUIIM M JIMXBH IO JIHITOBE
Ha JPYKECTBOTO), HEOOXOJUMHTE WHBECTHIIMH M MPOMEHHTE B 000pOTHHs Karmutail [lpu
DDM wmeTtona ce u3nosi3BaT pasnpeeieHUTe TUBUICHTH OT JAPYKECTBOTO KbM aKIMOHEPUTE
My.

0) (U3m. 23.07.2010 2.,usm. 30.03.2012 2.) HeTHUTE MapHyuHHU MOTOLHN CE U3YHMCISBAT, KATO
MPOTHO3HATA HETHA Tevyanda cje]] JIMXBU U IaHbIU BbpXY Ievandara:

- ce yBEJIMYH C MPOTHO3HUTE Pa3X0IH 32 aMOPTH3AIINSA,
- ce HaMaJIM ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSHA B HETHHSI 000POTEH KaIMTall,
- Ce YBEIMYM C MPOTHO3HATA CTOWHOCT HA HOB JBJr, KAKTO M TOCTBIUICHUS OT

W3JIaBAaHETO Ha EMHCHU TPUBHJICTUPOBAHH aAKIIHH,

- c€ HaMaJM C POTHO3HUTE MHBECTHIIMU B IBJITOTPAWHHN aKTHUBH,
- c€ HaMaJIM C MPOTHO3HUTE MOTAIICHUS 110 TJIaBHUIIMTE Ha IbJITa,
- ce HaMaJIH C MPOTHO3HUTE TUBUICHTH 3a MPUBUICTUPOBAHH AKIIHH.

W3non3ea ce cieanarta Gopmyna:

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

KBJIETO: FCFE — HeTHM apyu9IHY MOTONN 32 OOMKHOBEHUTE aKIIHOHEPH
NI — HeTHa neyanba
Dep - amoptuzaiuu
FCINvV — uHBECTHUIMH B IBJITOTPANHHN aKTHBH
AWCInv — npoMsiHa B HETHUSI OOOPOTEH KaruTas
PP — moramrenus mo riaBHALA
PD — nuBuaeHTH 3a IPUBUIICTUPOBAHU aKITUU
ND — HOB JIBIr, KaKTO M IOCTBHIUICHHS OT H3JIaBaHETO HA EMHCUHU
MPUBWIETHPOBAHU AKITUU

JluBueHTHTE Ce HAaMUpaT 1O cieaHara GpopMmyna:
D = EPS * payout

Kpnero: D — nuBugeHTn
EPS — neyanOa Ha eqHa OOMKHOBEHA aKIUs
Payout — ceoTHOIIIEHHE HA pa3NPEEICHUTE TUBUICHTH CIPSIMO Tedanoara

Ceaekm Acem MenugXkvbam EAA, VnpaBasBauwo gpykecmBo
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B) IIpu TO3U MeTO HETHUTE MAPUYHU MTOTOLM C€ AUCKOHTHUPAT C LIeHaTa Ha (pruHaAHCUpaHe
ChC COOCTBEH KaIUTall.
r) llenata Ha ¢QuHaHcHpaHe cbC COOCTBEH KaluTal € H3MCKyemMaTa HOpMa Ha
BB3BPAIla€MOCT Ha OOMKHOBEHUTE aKIIMOHEPH U ce Ae(pUHUpA N0 CIEAHUTE HAUNHU:
- ype3 Oe3pUCKOBHSI IMXBEH NMPOLEHT IUTIOC PUCKOBA MPEMHUSL:

K, =Kge +RP

KbAETO  Ke - HeHATa HA (UHAHCHpaAHE ChC COOCTBEH KaIUTal,
Krr — G€3pHCKOBHS JIMXBEH MPOIICHT,
RP — puckoBa npemusi.

- upe3 Merona Ha onenka Ha KanutainoBute aktuBu (Capital Asset Pricing Model -
CAPM):

KbAETO  Ke - leHATa HA (UHAHCHPAHE ChC COOCTBCH KaIUTal,
Krr — G€3pHCKOBHS JIMXBEH MPOIICHT,
(km - krF) — ma3apHaTa prckoBa npemus,
Km —OuakBaHaTa Bh3BpAIacMOCT Ha Ia3apa
S — 6eta KoedUIIUEeHT.

- 4p€3 MECTOAa HA JTUCKOHTUPAHUTE MAPUIHU IMOTOLU:

k, = % +0,
0
KbAETO  Ke - leHATa HA (UHAHCHPAHE ChC COOCTBEH KaIUTall,
D1 — ouakBaHMs clieIBall] JUBUCHT 3a €Ha OOMKHOBEHA aKI[us,
Po — 11eHa Ha eHa OOMKHOBEHA aKIys,
g- OYaKBaH TEMIT Ha PACTEK.

5.3.2. Merox Ha qUCKOHTHpaHHUTE apuaHH notoru 3a pupmara (Free Cash Flows to the
Firm) - upe3 AMCKOHTHpaHE HA HETHHUTE MAPUYHHU MOTOLM 33 BCHYKH AKIMOHEPU U IPYTH
HHBCCTUTOPHU, HaAMaAJICHW C BCHUYKH JObJIIOBE HaA KOMIIAaHUATA W JAPYTrH B3CMaHHA Ha
HHBCCTUTOPUTE, PA3JIMUHMA OT AKIOHUOHCPUTE. M3nomsBar ce HeTHHTE MNapuiHu NIOTOLH 3a
BCHUYKHN HMHBCCTUTOPU BLB (banaTa — IMPUTCKATCIN HA aKOHUHU, ABIT U Hpe(bepeHHI/IaHHI/I
aAKI[1U. Hetnure MapruvHU IMOTOLHX CC U3YHUCIIABAT IO ABA HAYHWHA:

a) [Ipu mbpBUA HAauMH HETHUTE MapUYHMA MOTOLM C€ M3YHUCIABAT, KaTO MPOrHO3HATA
nevaynba npeau JUXBU U Clie/l TaHbIU BbpXY Mevanoara:

- C€ YBEJIMYH C MPOTHO3HUTE Pa3XoaH 3a aMOPTHU3ALUA,

- Ce HaMaJId ¢ IPOTHO3HATa NPOMsIHA B HETHUS 00OPOTEH KamuTal,

- C€ HAMAJIX C IIPOTHO3HUTE MHBECTUIIMM B IBITOTPAHU aKTHBH.

W3non3ea ce ciennarta Gopmyna:

Ceaekm Acem MenugkmbHm EAA, YnpaBasBawio gpykecmBo
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FCFF = EBIT x(1-TR)+ Dep - FCInv — AWClnv,,

KbJIETO: FCFF — HeTHM mapu4nau moTony 3a pupmara
EBIT-meuanba npeau TuxBu U JaHBIN
TR — nanpuHa craBka 3a pupmara
Dep - amoptuzamnuu
FCInv — uaBeCTUIINM B IBIATOTPANHU aKTHBU
AWCInv — nipoMsiHa B HETHHSI 00OPOTEH KaIllUTall

0) IIpu BTOpHS MOIXOT CE U3MOM3Ba cleaHaTa ¢popMyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBJIETO: FCFF — HeTHM mapuyHu oTonu 3a (upmara
FCFE — HeTHM mapW9IHY MOTONN 32 OOMKHOBEHUTE aKIIHOHEPH
Int— pa3xoau 3a MMXBU
TR — nanpuHa craBka 3a pupmara
PP — norarmenus 1o riaBHUIA
PD — nuBuaeHTH 3a IPUBUICTUPOBAHU aKITUU
ND — HOB JBJIT, KakTO ¥ TIOCTBHIUICHUS OT HW3IaBaHETO HA CMHCHH
MPUBUICTHPOBAHU aKITUU

B) HeTHure mapuyHu mMOTOLM C€ JUCKOHTHpPAT ChC CPEAHOIpPETEriieHaTa IIeHa Ha
KaliTajga Ha JIPYKECTBOTO. [Ipy onpenensHeTo Ha OTHOCUTEIHHTE JSJIOBE HAa Pa3IMYHHUTE
M3TOYHHMIIA HA KAITUTAJT Ce M3IO0JI3BAT MTa3apHUTE UM CTOMHOCTH.

r) CpeqHompeTeryieHara 1eHa Ha KaluTaia Ha JAPYKECTBOTO CE OTpeess Ype3 clieHaTa

dhopmyna:
WACC =k, X(Ej+kd x(l—t)x(Dj+ K, X[PSJ,

E+D+PS E+D+PS E+D+PS

kpaero:  WACC — cpenHompeTeriieHarta ieHa Ha KaruTaa,
Ke € meHaTa Ha (pMHAHCUpaHE CHC COOCTBEH KaIMTAa,
K¢ e menaTa Ha (pMHAHCUpAHE C JBJIT, IPEJIHU J1a € OTYCTECH JaHBYHUAT €PEKT OT
pa3Xo/uTe 3a JUXBH,
t e maHpYHATa cTaBKa 3a hupmara,
Kps € 1ieHaTa Ha (pUHAHCUpAHE C MPUBUIICTUPOBAHU aKIIHH,
E — nma3zapHara CTOMHOCT HA aKIIUUTE HAa KOMIIAHUATA,
D — ma3zapnara cTOMHOCT Ha JbJIra HA KOMITAHUATA,
PS — ma3zapHara CTOMHOCT Ha MPUBIJICTHPOBAHUTE aKIIMW HA KOMITAHHSTA.

Koraro maszapHata CTOHHOCT Ha JObira HE MOXe Aa ObIe OmpeaeneHa, ce H3I0JI3Ba
OamaHcoBaTa My CTOMHOCT.

5.3.3. Bceku equH OT METOAMTE 3a ONPE/CIIIHE Ha CTOWHOCTTA HAa aKIMOHEPHHS KaITATa
MO3Ke€ J]a U3M0JI3Ba €1H OT JIBaTa MoJieja Ha JUCKOHTUPAHE:

a) (Mszm. ¢ pewenue na CJ{ om 23.07.2010 2.) TlocTosiHEH TEMIT Ha pacTeX, MPU KOUTO ce
rpueMa, 4€ pbCThT Ha (upMaTa € MOCTOSIHEH W cTaOmieH. MoAemsT Ha JTUCKOHTHpPAHE Ha
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JUBHICHTH C NPE3YMIIIHATA 3a MOCTOSHEH W cTabmieH pber ce Hapwya Gordon Growth
Model (GGM):

dopmynara, KOSITO Ce U3I0JI3BA €:

FCF,

r-g

P, =

KbJETO: Po — HacTosmaTa CTOMHOCT Ha CBOOOTHUTE IMAPUIHH TIOTOIH;
FCF e wm FCFE nimm FCFF wim mapudeH MoTok oT TUBUICHTH;
I' e CbOTBETHATa HOpMa Ha IUCKOHTHPAHE;
g € MOCTOSTHHUAT TEMIT Ha PacTeX Ha KOMITAHHSITA.

0) (Msm. ¢ pewenue na CIJ om 23.07.2010 2.) JIByeTanieH TeMn Ha pacTex, NMPU KOUTO ce
npreMa, 4e ChINECTBYBAT JBa MEpHOJa. 3a IbPBUS MEPUOJI C€ MPaBU MPOTHO3a 32 HETHUTE
MApUYHU TIOTOIM 3a BCSKA TOJWHA MOOTACIHO. 32 BTOPHUS TMEPUOJ C€ MPUEMa, Y¢ HETHUTE
MApUYHU TOTOIIH e HAPACTBAT C YCTOMYHMB TEMIT WM 1€ OCTaHAT MTOCTOSHHHU.

dopmynara, KOSITO Ce U3I0JI3BA, €:

T @+r)  @Q+r)

KBJIETO: Po — HacTosImaTa CTOMHOCT Ha CBOOOTHUTE MTAPUYHH TIOTOIH;
FCF; ¢ i FCFE wm FCFF wnm mapudeH MOTOK OT TUBUICHTH MPe3 TOIUHA

I' € CbOTBETHATA HOpMa Ha IUCKOHTHPAHE NIPe3 IbPBUS NIEPUOT;
Pn e cToliHOCTTa Ha CBOOOJHUTE MAapUYHU MOTOLM B HAYaJIOTO HA BTOPHS
IIEPUOJT HA YCTOWYHUB PBCT; Pn ce n3uucsiBa o ClieJHUs HaYuH:

» _ FCF.,
n 1
rh =9,
KbACTO: I'n € ChOTBETHATa HOpMa Ha JUCKOHTHUpPAHC MPE3 nEproaa Ha MOCTOAHCH PBCT,

On € TOCTOSIHHUAT TEMII Ha pacTe Ha koMraHusTa. Korato ce npuema, ue npes
BTOPUS ME€PUOJI HETHUTE MMAPUYHU NOTOLM IIE OCTAHAT IOCTOSIHHU, TO TOraBa

gn =0.

5.4. [locnenBaia oneHKa Ha aKIUHU, TPUIOOUTH B CICICTBHE OT YBEIUUYCHUE HA KaluTasla
ChC CpPEJICTBA HA JIPY)KECTBOTO EMHUTCHT WJIM OT pa3fe/iiHe HA CHIICCTBYBAIIUTE aKIUHU, C€
W3BBPIIBA KAKTO CJIC/IBA:

a) B cnygante Ha npumoOuBaHe Ha (HOBHM) aKIMU OT JAJCHO JIPYKECTBO BCICACTBHE Ha
yBEIMYEHUE Ha KaluTala ChC CPENICTBA HA APYKECTBOTO, CE TPU3HABA B3€MaHe OT J1aTrara, OT
KOATO HpI/ITe}KaTCJ'II/ITe Ha aKIIuu Ha HPY)KCCTBOTO HAMAT npaBo Ha aKIuu OT yBeJ'[I/IquI/IeTO
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Ha KaluTaja — JaTaTa clie[] KOSITO CKIIIOUCHH CHCIKH C aKIMUTE HE BB3JICHCTBAT BBPXY
MPaBOTO 3a MPHUA00MBAaHE HA HOBM aKIIMU JIO JaTaTa Ha PErUCTpUpaHe Ha YBEJIMUYCHHETO Ha
KanuTajla ¥ BIMCBAHETO MY B JIEMIO3UTApHATA UHCTUTYITHSI.

CrolfHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEJECHUETO OT OPOsl HOBU aKI[MHU U IIEHATa Ha
eJlHa HOBA aKI[ys.

R=N, xP,

KBIIETO: R — B3emane,
Nn — Opoii HOBU aKIIHH,
Pn — niena Ha eHa HOBA aKIysL.

Ilenara Ha emHa HOBa akKIMs C€ TOJIydaBa KaTo IMOCJIEIHATA IIEHA HAa OLICHKA Ha eJaHa
,»CTapa” aknus ObAe pasjeliecHa Ha cyMara OT Oposi HOBH aKIMH, NMPHIOOUTH CPEIly eaHa
,»CTapa” akuus v eaHa 1 ,,crapa’ akuusi.

P
P = = 0 )
" (N, +1)

KBACTO. Pn — iesa Ha exHa HOBa aKkIys,
Po — mocneHa 11eHa Ha OLICHKA Ha €/IHA ,,cTapa’ aKIus,
Nr — Opoiif HOBH aKIUH 3a €Ha ,,cTapa’ aKIus.

Ot nmarara Ha BOMCBaHE HAa HOBHUTE aKIMKM B JEMO3UTApHATA MHCTUTYIMA 10 JaTaTa Ha
BBBEXKJIAaHE 32 THPTOBUS HA PETYIWpaH Maszap WIH JAPYro MSICTO 3a ThPTOBUS, CE€ MPU3HABAT
HOBUTE aKIMH I10 IIeHa, U3YKCIIeHa 10 clieHaTa popmyra:

P
P=—0—
" (N, +1)

KBIECTO. Pn — [O€HA Ha €Ha HOBA aKIu:,
Po — mocneHa 1ieHa Ha OLICHKA Ha €/IHA ,,cTapa’ aKIus,
Nr — Opoiif HOBM aKIUH 3a €Ha ,,cTapa’ aKI[usl.

Crnen BBBEXJaHE 3a THPrOBUsS HAa CHOTBETHOTO MSCTO 3a THPIOBHS Ha HOBHUTE AKIUH,
IOCJIeABaIaTa UM OLIEHKA C€ W3BBPINBA CHITIACHO METOJMTE 3a OLICHKA HA LEHHW KHIXKA,
JOIYCHATH [0 WM THhPTYBaHU Ha PETYJIHPaH a3ap WM APYro MACTO 32 ThPTOBHS.

0) B cmydaute Ha mpuaoOMBaHe Ha (HOBM) aKIMU OT JaJ€HO JPYKECTBO B PE3yATaT OT
pa3feNsiHeTO Ha Bede CHIIECTBYBANIUTE aKIWHU (CIUIMT) CEe MpH3HABa B3eMaHE OT JaraTa, OT
KOSITO HOBUTE aKIUHM Ca BEeYe OTIENICHH OT CHIICCTBYBAIIUTE aKIMH — JlaTara, Ciel KOSATO
CKJIFOUEHH CHCIKU C aKIMUTE HE BH3/JCHUCTBAT BBPXY MPABOTO 3a NMPUAOOMBAHE HA HOBUTE
aKIMH JI0 JaTaTa Ha perHCTPpUpaHe Ha HOBHsI OpOil akIIMU B ICTIO3UTAPHATA HHCTUTYIIHS .

CroifHOCTTa Ha B3€MaHETO € PaBHO Ha MMPOW3BEACHUETO HA OPOS HOBH aKIIWU U IIeHaTa Ha
€/IHa HOBA aKIHsl.

Ilenara Ha egHa HOBA aKIUs CE MOJydaBa KaTo TOCIEAHATA IICHAa Ha OICHKAa Ha eIHa
,»CTapa” akuus ObJe pasziereHa Ha Oposi HOBU aKLUU, NIPUAOOUTH Cpelly eHa ,,cTapa’ aKklUs.
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n

R=N xPoxi,
N

r

KBIIETO: R — B3emane,
Nn — Opoii HOBU aKIHH,
Po — mocneHa 1ieHa Ha OLIEHKA Ha €/IHA ,,cTapa’ aKIus,
Ny — CBOTHOIIICHHE Ha CIUIMTA.

Ot nmarara Ha BOMCBaHE HAa HOBHUTE aKIMM B JCMO3UTApHATA MHCTUTYIMSA 10 JaTaTa Ha
BBBEXK/IaHE 32 THPTOBUS Ha CHOTBETHOTO MSICTO 32 ThPTOBUS, CE€ MPU3HABAT HOBUTE aKIUH T10
[IeHa, U3YKCIICHA TI0 clieHaTa popMyra:

P=Pox1/N

KBJETO. P — 11ena Ha HOBa akIys,
Po — mocneHa 11eHa Ha OLICHKA Ha €/IHA ,,cTapa’ aKIus,
Ny — CBOTHOIIICHHE Ha CIIMTA.

Crnen BbBEXaHE 32 THPIOBHUSI HA HOBUTE aKIIMH, TIOCJIEBAIATa UM OIICHKA CE M3BBPIIBA
CBIVIACHO METOJUTE 32 OLIEHKA Ha I[EHHU KHIKA, JOIMYCHATH JI0 UM ThPTYBaHHU Ha peryiupaH
rasap Wid APYro MsCTO 3a ThPIOBHSL.

5.5. T'opeusdbpoenute meronu mo 1.5.1, 5.2, 5.3, 5.4 3a omnpenensiHe Ha CIpaBeMBaTa
CTOMHOCT Ha IEHHUTE KHWXa MOTaT jJa ObJaT KOpUTHpaHU C KoehHUIIUeHTH, 0O0CHOBAHU Ha
0a3zaTa Ha JaHHM H OOCTOSITEJICTBA, IPEJCTABIIABANIM CHOTBETHO pa3KpuUTa BHTPEIIHA
nHpopMalus Mo cMuchiIa Ha wi. 28, ai. 2 ot Hapen6a Ne 2 3a mpocneKTuTe npu myoandHO
npejiaraHe Ha IIeHHU KHUXa U 32 pa3KpUBAHETO Ha MHPOpMAIUs OT MyOJHMYHUTE JPYKECTBa
" JPYIruT€ EMUTCHTH HA ICHHU KHUXKA.

6. B cnygaute Ha mpuaoOuBaHE Ha MpaBa OT JNAACHO APYKECTBO IPH YBEIUYEHUE Ha
KanmuTajla Ype3 eMHUCHs Ha aKkIMHM ce MpHu3HaBa B3eMaHe (Ha TpaBa) OT Jarara, OT KOSTO
MPUTEKATEIUTE HA aKI[MHM B JPYKECTBOTO HAMAT MPaBO Ja MOJydJaT IpaBa 3a 3allMCBaHE Ha
aKIMU OT YBEJIMYEHUETO Ha KamuTasa (J1aTaTa, cjell KOATO CKIIIOYEHU CHEJTKU C aKI[MUTE He
BB3JICHCTBAT BBPXY MPaBOTO 3a MPHUIOOMBAHE Ha TpaBa), 10 JaTaTa Ha PErHCTPUpaHE Ha
npaBara B JIENIO3UTapHATA HHCTHTYITHUSI.

CroitHocTTa Ha B3EMaHETO Ce M3UUCIIsIBA HA OCHOBATa Ha clieiHara popMya:

R, =NxP
KBJIETO

Rr — B3zemane

N — Opoii nmpaBa

Pr — 1iena Ha npaBo

IlenaTa Ha MPaBOTO ce M3YKCISIBA Upe3 cieaHara Gopmyra:
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p_p RPN,
N, +1

Konero:

Pr— 11ena Ha paBo

P — niena Ha mocnenHa olleHKa Ha akIusTa (peay OTACITHETO Ha TpaBaTta)
Pi - eMHucHOHHA CTOMHOCT HAa HOBUTE aKIMH

Nr — Opoii akuu B €THO TPABO

Ot nparata Ha perucTpamnus Ha TpaBaTa B JICTIO3UTapHATa WHCTUTYIMS, CHIIUTE CE
MPU3HABAT KaTO aKTUB B MOPTQeEia 1mo 1eHa onpenenacHa no Ggopmyrnara mo-rope.

6.1 IIpu HEBB3MOXKHOCT J1a C€ MPHIJIOKAT HAYMHUTE 3a OLEHKA MO T. 4. mocieaBamniaTa
OlLlCHKa Ha MpaBa C€ W3BBPIIBA IO II€HA, MPEACTaBIABAlla pa3jidKa MEXIy IeHaTa Ha
CHIIIECTBYBAIIUTE AKIMK Ha IPYKECTBOTO, OIpEAeNieHa CIOpel HW3MCKBAaHUATA Ha T. 4.,
CBOTBETHO T. 5, U EMUCHOHHATa CTOMHOCT HAa HOBUTE aKLIMM OT YBEJIMYEHUETO HA KaluTaa,
YMHOK€HA 10 ChOTHOIIEHUETO Ha OpOst aKIMK B €HO MPAaBO.

6.2. Ot ;marara Ha 3allMCBaHE Ha aKUMUTE B PE3YyJTaT Ha yHpaKHABAaHE HA MpaBaTa 0
JlaTaTa Ha PErMCTPUpPAaHE HA YBEJIIMYEHUETO HA KANUTala U BIIMCBAHETO MY B JIETIO3UTapHATA
WHCTUTYIIMS 3allMCAaHUTE aKIIMKM CE OTpa3sBaT KaTo B3eMaHE, KOeTo ce opMupa, Kato OposiT
Ha 3allUCAHUTE aKIMW C€ YMHOXH IO CymMaTa OT CTOMHOCTTA Ha €IHO MPaBO MO IMOCJeaHaTa

OIICHKAa MpeAu 3allMCBAaHETO Ha aKI[MUTE, pas3/ieiieHa Ha Opos akIuu B €JHO MPaBO U
€MHCHOHHATA CTOMHOCT Ha €qHa aKI[Usl.

R=N, x| P+t |,
N

r

KBJIETO: R — B3emane,
Nn — Opoif 3anucanu akuu,
Pi — eMrcHOHHA CTOMHOCT Ha aKIHS,
Pr — cToliHOCT Ha €AHO MPaBo,
Nr — Opoif aKIuu B €HO MPaBo.

Ot ngatata Ha 3alMCBAaHE HAa AKIMHMTE B PE3YJITAT HA YIpa)KHABAaHE HA IpaBara JI0 jJaTaTa
Ha 3aIljlaljaHe Ha €MHUCHOHHATa UM CTOMHOCT Bb3HUKBA 3aJBbJUKCHHE KbM APYKECTBOTO —
€MUTCHT.

6.3. Ot nataTta Ha BOMCBaHE HAa HOBUTE aKIIMH B JACMO3UTapHATa MHCTUTYIUSA IO JaTaTa Ha
BBBEXJAHE 32 ThPTOBUS HA CBOTBETHOTO MSCTO 3a ThPTrOBHUS, C€ MPU3HABAT HOBUTE aKIIMU IO
1IeHa, U3YKCIICHA TI0 clieHaTa popMyra:

Ksnero:

P — mtena na akmusTa

Pi — emMucnonHa cTOMHOCT Ha aKIHs
Pr — cToitHOCT Ha eHO MPaBo

Nr — Opoii akiuu B €THO MPABO
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Crnen BbBEeXXJaHE 3a THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBHS Ha HOBUTE aKLUU
nocJieiBaiaTa UM OLIEHKa C€ U3BbPILBA CHITIACHO METOJUTE 3a OLIEHKAa Ha IIEHHW KHMXKA,
JOTYCHATH J0 WM ThPTYBaHU Ha PETYIUPAH Ma3ap Wi JPYro MSCTO 3a ThPTOBHS.

6.4.(/3m. 30.03.2012 2.) B ciyuaute, B KOUTO Ce€ MPHUIOOMBAT aKIHHA OT HEMYOJIMIHO
aKIMOHEPHO JPYXKECTBO BCJIEACTBHE HAa MbPBUYHO MYOJMYHO NpeJiaraHe, akIHHUTE Cce
MpU3HABaT OT JlaTaTa Ha perucTpanusTa UM B JAeNo3uTapHaTa MHCTUTYIUs (OT JaTara Ha
3alMMCBaHC HAa aKUUTE N0 JaTaTa Ha PETUCTpalWAa Ha aKIIUUTE B JCTIO3UTAPHATA HHCTUTYLUA
3alMCcaHuTe aKIMKM Ce OTpa3siBaT KAaTO B3€MaHE B pa3Mep, paBeH Ha IUIaTeHaTa eMHUCHOHHA
croiiHocT). [locnenBamiara oleHKa Ha akKUMUTE OT Jarara Ha perucrpanusTta UM B
Jerno3UuTapHaTa WHCTUTYIMS 1O JaraTa Ha JONYyCKaHEe Ha akKUUUTe 3a THhProBUS Ha
CbOTBETHOTO MSCTO 3a THPTOBHS C€ M3BBPIIBA MO 1I€HA, paBHA Ha cymMaTa OT €MHCHOHHaTa
CTOMHOCT Ha €IHa aKIusd. CJ'IelI BBBCKIAHEC HAa aKIIUUTC 3a ThbProBUsd HAa CbOTBETHOTO MSCTO
3a THPTOBUS MOCIIE/IBAIATA UM OIIEHKA CE M3BBPIIIBA CHIITACHO METOIUTE 32 OLEHKA HA IICHHU
KHIKA, IOIYCHATH JI0 WM ThPTyBaHU Ha PEryIMpaH Iaszap WIK APYro MsCTO 3a ThPrOBHUS.

[IpenxonnuTe mpaBWiia c€ MpWiIaraT CbOTBETHO W MpPU 3alUCBaHE Ha AakKUUU OT
HENnyOJIMYHO aKIIMOHEPHO JPYKECTBO, 32 KOUTO HE ce MPEIBUKAA MOCeABalla perucTpanus
3a TBHPrOBHsSI Ha pEryaupaH Mazap WIA APYro MsCTO 3a TbProBUs (JOKOJKOTO TOBa €
JOTyCTUMO OT TipaBuiara Ha JIdD), kaTo OT marara Ha 3aMMCBaHE HA aKIIMHUTE JI0 BIMCBAHE Ha
YBCIIMUCHUCTO Ha KalnuTajla B TbPIrOBCKUA PETUCTHP 3alIMCAHHUTE aKIMKU CC€ OTpa3sABaT KaTo
B3€MaHEe B pa3Mep, paBeH Ha IUlaTeHaTa eMHCHOHHA CTOMHOCT, a Cje]l JaTaTa Ha BIMCBAaHE Ha
YBEJIMYEHUETO Ha KaluTaja B ThPTOBCKUS PETUCTHp, MOCIeABallaTa Ol[eHKa Ha aKLIUUTE Ce
M3BBPILBA [10 Pea HA T. 5 MO-TOpE.

6.5.(A3m. 30.03.2012 2.) B ciayuaute, B KOUTO Ce MPUIOOMBAT aKIMU MPU YIpeAsBaHE HA
HOBO AaKIIMOHEPHO APYKECTBO, AKIMUTE C€ OIEHSIBAT MO €MHUCHOHHATa UM CTOWHOCT [0
JaTaTta Ha JIONyCKaHe Ha aKIMUTE /10 ThbProBUs Ha perynupanus nasap. Crien BbBeXXIaHE 3a
THPTOBUSl Ha pEryIMpaHus Ta3ap Ha aKIMHUTE IOcJe/BalllaTa MM OILIEHKa C€ H3BbpIIBa
CBIVIACHO METOJUTE 3a OLlEHKA Ha [IEeHHH KHIKA, JIOMYCHATH /10 WM ThPryBaHU Ha peryaupaH
nasap.

B cnyuaii, ye ce 3anucBar akuMM MpU ydpeasiBaHE HA HOBO aKLMOHEPHO JPYXKECTBO, 3a
KOUTO HE C€ NpEeIBMXKIa MOCJeABallla PErucTpalus 3a THProBUS Ha pEryaupaH Masap
(1oKOoIKOTO TOBA € JAomycTuMo oT mpaBuiata Ha J[D). Te ce oneHaBar mo eMUCHOHHATa UM
CTOMHOCT JO JlaTaTa Ha BIHMCBAaHE Ha JAPYKECTBOTO B TBProBCKUS peructovp. Cruen
BIIMCBaHETO, MOCJIEABAIlATa OLIEHKA Ha aKIIMUTE CEe U3BbPIIBA 110 peJa Ha T. 5 mo-Tope.

6.6. (M3m. ¢ pewenue na C/[ om 07.06.2010 2.) B cnydante Ha npuagoOUBaHe HA IMpaBa OT
JAJICHO JIPYKECTBO NPH €MHCHS Ha BapaHTH ¢ 0a30B aKTHB OBJCINA SMHCHS OT aKIUH Ha
JIPYKEeCTBOTO C€ MpH3HaBa B3eMaHe (Ha IMpaBa) OT JlaTaTa, OT KOSTO MPUTEKATEIUTE Ha aKIIUN
B JPY)KECTBOTO HsSIMAaT MPABO Ja MOJyJaT MpaBa 3a 3alicBaHE HAa BapaHTH (JaraTa, cien
KOSITO CKJIFOUYCHU CIEJIKH C aKIUHUTE HE BB3JIEHCTBAT BHPXY MPABOTO 3a MPUAOOMBAHE Ha
mpagma), 70 JaTaTta Ha pEerucTpUpaHe Ha IMpaBaTa B ICMIO3UTAPHATA HHCTHTYIIHS.

CroifHOCTTa Ha B3EMaHETO CE M3YHCIIIBA Ha OCHOBATA Ha CIIeAHATa GopMyIa:

R, =NxP,
Ksnaero:
R — B3emanero;
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N — OposT Ha mpaBaTa;
Pr — mienara Ha paBoTo.

Ilenara Ha MPaBOTO ce M3UYKCISABA Upe3 ciaeaHara Gopmyra:

Pr=|3|_PI+(Pi+PW)XNr
N, +1

Ksnaero:

Pr — 1ienara Ha ipaBoTO;

P| — nenara Ha mocienHaTa OlleHKa Ha akiusATa (peIy OTAEISIHETO Ha IpaBaTta);

Pi - eMHUCHOHHATa CTOMHOCT Ha aKIMHUTE OT 0a30BHUs akTUB (IlcHATA Ha YIpaKHIBaHEC Ha
BapaHTHUTE);

Pw - eMHCHOHHATa CTOMHOCT HAa BapaHTHTE;

Nr — OposT Ha BapaHTUTE B €JHO MIPABO.

Ot narata Ha perucTpaunus Ha IMpaBaTa B JI€MO3UTapHATa HHCTUTYLHS, CHIIUTE Ce
MpU3HABAT KaTo akTUB B nopTdeitna Ha JId mno mnenHa, onpeaeneHa mno mocoueHara GopmMysara
MO-Tope.

6.6.1. IIpy HEBB3MOKHOCT J1a C€ MPUJIOKAT HAUMHUTE 3a OIIEHKA MO T. 4, crpaBeIuBaTa
CTOMHOCT Ha IIpaBa [P €MUCHsI HA BAPAHTH CE ONPEENs 10 LIEHa, PEACTaBIsIBalla Pa3auKka
MEXIy II€HaTa Ha ChIIECTBYBAIMTE AaKIUU Ha JPYKECTBOTO, OIPEAEIIEHA CIOpEN
M3HUCKBaHUATa Ha T. 4, CbOTBETHO T. 5, U cOOpa HA EMUCHOHHATa CTOMHOCT Ha aKLUUUTE OT
0a30BHs aKTUB U €MHCHOHHATa CTOMHOCT Ha BapaHTHUTE, YMHOKE€HA MO CHOTHOIIEHUETO Ha
Opost Ha BapaHTUTE B €HO MPaBo.

6.6.2. OT nataTta Ha 3alMCBAaHE HA BApAHTUTE B PE3YNITAT Ha YIIPaKHSBAHE Ha TpaBara 10
JaTaTa Ha PEruCTpUpaHE Ha BApaHTUTE M BIHMCBAHETO MM B JENO3WTAapHATa WHCTUTYLUS
3alMCaHUTe BapaHTU Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce ¢opmupa, Karo OposT Ha
3alMCaHuTe BapaHTH Ce YMHOXXM IO cymara OT CTOMHOCTTa Ha €QHO MpaBo MO IMocieqHaTa
OIICHKA MpEeIy 3aliCBaHETO Ha BapaHTHUTE, pa3zelieHa Ha Opos Ha BapaHTUTE B €JIHO MPaBO U
€MHCHOHHATa CTOMHOCT Ha €/IMH BapaHT.

R=N, x

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3anKUcaHuTe BapaHTH;
Pw — eMucHOHHaTa CTOMHOCT Ha €H BapaHT;
Pr — cToliHOCTTa Ha €AHO TIPaBo;
Nr — OposiT Ha BapaHTHUTE B €IHO IPABO.

Or JlaTaTa Ha 3allMCBAHC HA BAPAHTUTE B PC3YJITAT HA YIIPAXKHABAHC HA IIpaBaTa g0 JaTaTa

Ha 3aruialmaHe Ha €MHCHOHHaTa MM CTOMHOCT BB3HHKBA 3aABJDKCHUC KBM JPYKECTBOTO —
CMHUTCHT.
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6.6.3. OT narata Ha BOMCBaHE HA BapaHTUTE B JICTIO3UTApHATA MHCTUTYLHS 10 JaTaTa Ha
BBBEXKJIAaHE 32 THPTOBUS HAa CHOTBETHOTO MSCTO 3a THPTOBHS, BApAHTHUTE C€ NMPHU3HABAT IO
1IeHa, U3YMCIICHA TI0 clieHaTa popMyra:

P:Pw+i,
N

.
Konero:

P — nenara na Bapanra;

Pw — eMucrHoHHaTa CTOMHOCT Ha €1H BapaHT;
Pr— cToitHOCTTa Ha €HO MPaBo;

Nr — OposIT BapaHTH B €IHO TIPABO.

Cnen BBBEXKIAHE Ha BapaHTUTE 3a THPTOBHUS Ha CHOTBETHOTO MSCTO 3a TBPTOBHS
CIpaBeIuBaTa UM CTOMHOCT CE€ M3BBPIIBA CHIVIACHO METOJMTE 3a OICHKA HA IEHHU KHIKA,
JOTYCHATHU A0 WM THPTYBaHU Ha PETYIUPaH Mazap WIK JPYro MsCTO 3a ThPTOBHSL.

7.(M3m. 30.03.2012 2., Uzm. 02.05.2012 2., Ham. ¢ Pewenue na CH om 06.02.2014 2.)
CrnpaBelIuBaTa CTOHHOCT HA AAJI0BEe HA KOJEKTUBHU HHBECTHIIMOHHY CXeMH 10 4. 38,
aja.l, 1.5 or 3SAKUCITKH, BKIIIOYUTENHO B Cy4auTe Ha BPEMEHHO CIMpaHe Ha 0OpaTHOTO
U3KYIlyBaHe, ce Ompesens Mo MocieIHaTa lIeHa Ha 00paTHO M3KyIyBaHe 00siBeHa 710 Kpas Ha
JIeHs Ha olleHKaTa. B cirydail, ye BpeMeHHOTO crivpaHe Ha 00paTHO M3KYIyBaHE Ha JISJIOBETE
€ 3a nepuoa no-AwJer ot 30 HHU, MocieaBalaTa UM OLEHKA CE€ W3BBPIIBA 110 CIPABEIINBA
CTOMHOCT Ha €IWH A7 4pe3 MpUIaraHe Ha METo/Ja Ha HeTHaTa OajaHcoBa CTOMHOCT Ha
AKTHBHTE CHIVIACHO 5.2.

7.1. (U3m. ¢ Pewenue na C[{ om 26.06.2013 2., Usm. ¢ Pewenue na CIJ om 06.02.2014 2.)
CnpaBennmBara CTOMHOCT Ha AKIMM U AS1JI0Be, H31aBaHU OT 00PCOBO THPryBaHu (pOHI0BE
u apyru 6opcoBo ThpryBanu npoayktu (ETFS, ETNs u ETCS), BKIIOYHTEIHO AsJ10Be
HA KOJIEKTUBHH WHBECTHLIMOHHM cxemHu mo wi. 38, ana. 1, 1.5 or 3AKUCAIIKHU, mpu
KOUTO CBIIECTBYBAT OTPAHWYEHHS 3a MOKYNKAa M OOpaTHO M3KYIyBaHE 3a ONPEJENeH Kiac
MHBECTUTOPHU W/WJIM OTpeseNieH pa3Mep Ha MOopbuKaTa, U B pe3yiTaT Ha Te3U OTPaHUUYCHUS
J1® He Moke Ja 3aKyNH aKIIUUTE U JI0BETE AUPEKTHO OT U3JATEINs U CbOTBETHO J1a MIPEIsSBU
3a 00paTHO M3KYIMyBaHE MPUTEKAaBaHUTE OT HEro JAsUI0BE, TO (PMHAHCOBUTE MHCTPYMEHTHU CE
OILICHSIBAT:

a) 1o nena Ha 3aTBapsiHe Ha CKIIFOYEHUTE C TAX CAEJKU HA PEryIupaHus Ma3ap Ha UEHHU
KHWKa, HAa KOWTO ce Thprysar jsuioBere n aknuute Ha ETFS, ETNs u ETCs, o0siBena upes
cUCTeMaTa 3a ThPTOBHsI UJIM B OOpCOBUS OIOJETHH B JACHS HA OIIEHKATa.

0) [Ipu HEBB3MOKHOCT Ja ce MPHUJIIOKH T. a) msmioBeTe u akuuute Ha ETFS, ETNs u ETCs
ce OIeHsBaT IO TOCJeIHaTa H3YMCIeHa M OOsSBEHAa OT CBHOTBETHMSI PETyJIMpaH Ias3ap
MHIMKAaTHBHA HETHA CTOWHOCT Ha aktuBuTe Ha eauH 1sut (INAV — indicative net asset value).

B) IIpu HEBB3MOKHOCT J1a Ce MPUIIOKH HAYMHBT HA OIIEHKA M0 MPEeIX0JHaTa TOUKa, KaKTO
U B cllydyall Ha cnupaHe Ha oOpaTHO M3KylyBaHe Ha JsioBere/akuuutre Ha ETFS, ETNS u
ETCs 3a mepuwon mo-meiaer 30 JHH, CHIOIUTE Ce OICHSABAT IO IMOCIICAHATA OMNpeAciicHa U
00sIBeHa OT ChOTBETHHUS MU3/1aTeJl HETHA CTOMHOCT Ha aKTUBHUTE HA €IMH 51/ aKIusl.

7.2. CnpaBemnmBara CTOWHOCT Ha ()MHAHCOBHTE HWHCTPYMEHTH Ha KOJICKTHBHATA
MHBECTUI[MOHHA CXeMa IPU HEAaKTUBEH I1a3ap Ce OMpenesis, KaTo ce M3MOJ3BaT TEXHHUKHU 3a
OIICHSIBAHE, KOUTO BKJIIOYBAT M3IMOJI3BaHE HA LIEHUW OT CKOPOIIHU M CIPaBeJIMBU Ma3apHU
CIENKU MEXAy MHPOPMUpaHH W JKelaelly CTpaHH, CIpaBKa 3a TeKyllaTa CIpaBeauBa
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CTOMHOCT Ha Jpyr akTUB, KOWTO € B 3HAYUTEIIHA CTENCH CKBUBAJCHTCH, W JPYIrd
OOIIIOTIPUETH METOIH.

8. (Usm. 30.03.2012 2., Usm. ¢ Pewenue na CI{ om 26.06.2013 2.,M3m. ¢ Pewenue na CJ/J
om 03.09.2013 2., Usm. ¢ Pewenue na C[ om 06.02.2014 2.) CupaBeiinBaTa CTOMHOCT HA
ObLJArapcKH M YY:K/1eCTPAHHYU O00JMIANMHU, JONYCHATH /10 WIN ThPIrYBaHHM HA pPeryJupaH
naszap B Peny0auka bwiarapus, ce onpenens:

a) MO LIeHa Ha 3aTBapsIHE WM JAPYT aHAJOTHYEH MOoKa3aTell B JIEHS Ha OlleHKaTa, 00siBeHa
ype3 cucTteMaTa 3a ThbproBUs WK B OOpCOBUS OIOJICTHH.

0) AKO HEe MOKe J1a ce OIpeeNH IieHa 1o peaa Ha OykBa "a', 1leHaTa Ha OOJIMTAIIMUTE €
LIeHa Ha 3aTBapsHE WM APYr aHAJOTWYEH MOKa3aTes 3a Hal-ONM3KUS JeH Mpe3 MOCIeTHUs
30-1HEBeH nepuo, NpeaXosKIalll JeHs Ha OL[EHKaTa, 3a KOWTO UMa CKIIFOUEHH CIENKH.

B) B ciydaure, xorato ce omnpenens crpaBeaiuBaTa CTOMHOCT Ha OOJMUraluu, o KOUTO
MIPEJICTOM IIAIaHe Ha JIMXBA M MMyOJIMKyBaHATa Ype3 CHCTeMaTa 3a ThPTOBHS MM B OOPCOBUS
OIOJIETHH 1I€HA Ha CKJIIOYEHU C TAX CIEJKHU WM Ha IIeHa “KynyBa~ € HeTHa, CIpaBe/jMBara
CTOMHOCT ce (dopmHpa, KaTo KbM IMYOJUKyBaHATa II€HA C€ NMPUOABU JTBIDKUMUAT JIMXBEH
KYIOH KbM JlaTaTa Ha OlICHKAaTa.

CroifHOCTTa Ha HaTpyIaHaTa JIMXBa Ce OMPEIEIIs Ype3 H3MOI3BAHETO Ha CIIeAHATa (GopMyia:

Accint = F*E*é
n E

Kpaero:

Acclnt — e HaTpymaHUST JTUXBEH KYIOH

F — e rmaBHMIIaTa (HOMUHATHATA CTOMHOCT) Ha OOJIMTAIUsATa

C — l'oguniHAAT TUXBEH KYITOH

N — OpOAT Ha JIMXBEHUTE IUIAL[aHKs B TOIMHATA

A — U3MHHaIUTE JMXBO-AHM OT HAYAJIOTO HAa JIMXBEHUS IEpUOJ 10 Jararta Ha
orieHkarta. Jluure ce uzunciasaBat Ha 0a3a 30 THU B Mecell WK peasieH Opoil THU B 3aBUCUMOCT
OT perjaMeHTalusATa B IPOCHeKTa 32 CbOTBETHATA EMHUCHSI.

E — Opoar nHM B Tekylius JUXBeHHMs mepuoxa. JlHuTe ce wu3umcisBaT Ha 0Oaza
360,364,365,366 nHu B roguHaTa WM peajieH Opoi JHU B 3aBUCUMOCT OT PETJIAMEHTAIIUATA B
IIPOCIEKTA 32 CbOTBETHATA EMUCHSL.

KbM HeTHaTta nieHa ce n00aBs HaTpyHaHUST JMXBEH KYIMOH KbM JIEHS Ha OLEHKaTa U
n3uucieHaTa OpyTHa [ieHa ce U3I0JI3Ba 3a MOoCe/IBalla OlleHKa Ha OOIUranusTa.

9. (M3m. 30.03.2012 2.) IIpy HeBBL3MOKHOCT JIa OBIAT MPUJIOKEHHU T. 8. a) U 0), npu
¢opMupaHe HA cIpaBeIINBATA CTOWHOCT HA 00JUTAIINHU, JONYCHATH JI0 WJIH ThbPIYBaHU
HA peryJHMpaH mna3ap WIH JIPYro MsCTO 32 ThProBHsi, KAKTO 3a OmNpejieisiHe HA
CNPABEIINBATA CTOMHOCT HA 00JMIAIIMH, KOUTO He e ThPIYBAT M _HE €A JIONYCHATH JI0
ThPrOBHSI HA PEryJIHPAHH NA3aPH MJIU IPYTH MECTa 33 ThProOBMS, CE MPUJIara METOAbT Ha
JTUCKOHTHPAHUTE TTAPUYHHU TTOTOIH 10 (GOpMyJIaTa 1Mo-I0J1y C HOpMa Ha TUCKOHTHPAHE:

a) HACTOsAIIATa JOXOIHOCT 0 Majaeka Ha I[CHHW KHH)KA ChC CXOJHH XapaKTEPHCTHKU
(BH, YCIIOBHS Ha IUTAIAHE W MAJEK), TOMYCHATH J0 HIKM_ThPIYBaHH Ha PEryJIHpaHH Ma3apu
WIA JIPYrd MECTa 3a ThProBHs, KOPHTHpaHa C PUCKOBAa IMPEMHs, OTpas3sBallla pHCKa Ha
emuTeHTa. M300pbT HA IICHHATAa KHUrA, YMATO JOXOJHOCT JIO MaJeka IIe ce M3IO0J3Ba KaTo
HOpMa Ha JUCKOHTHUpPAHE, KAKTO M PHCKOBaTa MPEMHs, OTpa3siBallla PHCKa Ha €MHUTEHTA, C
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KOATO 1€ ce Kopurupa wuzOpaHaTa HOpMa Ha JANCKOHTHpaHe, ce OOOCHOBaBaT dYpe3
CpaBHMUTEJNECH aHaiu3. VM3TOYHUKBT Ha HMH(POpMaLUs 3a CPABHUTEITHUTE XapaKTEPUCTUKU €
eXeTHeBHUAT OtosieTH Ha bDb, odunmamauTe Or0NeTUHN HA YYKIIECTPAHHUTE PETYJIMpPaHu
nazapu WM ChOTBETHH MECTa 3a ThPrOBHs, Ha KOUTO ca JOMYCHATH IO WJH CE€ ThPryBaT
KHIDKaTa, UK JIpyra eJeKTPOHHA CUCTeMa 3a LIeHOBa HH(opmarus;

0) HacTosIIaTa JOXOJHOCT JI0 Majeka Ha AbP>KaBHU LIEHHU KHUXKA ChC CXOJHH YCJIOBHUS
Ha IUIAllaHe M MajJeX, KOpUTMpaHa ¢ PUCKOBAa MpeMusi, OTpa3siBallla pUCKa HA €MHUTEHTa U
JajieHara [IeHHa KHUra.

B) ITPU METO/1a HA JUCKOHTUPAHUTE MAPUYHU TTOTOIM C€ U3TIOJ3Ba clieaHaTa ¢popmysia:

N C/n N F
— (1+ r/n)i—ler (1+ r_/n)i—ler

Kpaerto:

P — nenara Ha riegHara KkHura

F — rmaBHMIIaTA HA [IEHHATA KHUTA

C — roauIHUAT KYIIOH Ha 00JIMTaIusaTa

N — Opoi JIMXBEHH TUIAIIIAHUS 32 TOJIMHA

N — 0611 Opo¥i Ha JTMXBEHUTE TUIAIIIAHUS

I — IPOLIEHT Ha JUCKOHTUpPaHE (paBeH Ha J0X0J1a JI0 MaJIekKa)
| — mopeieH HOMep Ha JIMXBEHOTO ILIalaHe

OHU 00 CIe08AUOMO JIUXBEHO NAAUAHE

- 06wy 6potl OHU MedHcOy 08e TUXEEHU NIAAUAHUSL

10. (M3m. 30.03.2012 2., H3m. ¢ Pewenue na C/J om 26.06.2013 2., Hsm. ¢ Pewenue na
Cll om 06.02.2014 2.) ChnpaBeUINBATA CTOHHOCT HA ObJATAPCKH M YYKIECTPAHHM IEHHH
KHUA, JONYCHATH 10 WJIW TbPIrYBaHW HA (YHKIMOHWPAINW PeIOBHO, NPHU3HATH M
NY0JIMYHO IOCThIIHU PeryJupaHy Na3apu B YY:KOUHA, C€ ONpeIess 0 CIEeIHUS HAuKH:

10.1. 3a umeHHH KHUXKA, ThPryBaHU Ha perylvpaHd Mazapu U opUIMAIHU Ha3zapu Ha
dhouI0BU OOpCH:

a) IO IOCJeJHAa LleHa Ha CKJII0OYeHa C TIX CHeJKa Ha ChOTBETHHUS Ia3ap B JEHA Ha
OIICHKATA.

0) mpu HEBB3MOXKHOCT Jla Ce MPWJIOKHM HAUMHBT 3a OlleHKa mo OykBa "a" olleHkata ce
U3BbpLIBA MO IIeHa "KymyBa'" NpuU 3aTBapsiHE HA Ia3apa B JIEHS Ha OlLleHKaTa, oOsBEHa B
€JIEKTPOHHA cHCTeMa 3a [IeHOBa HH(pOpMaIus Ha LIEHHU KHUXa.

B) NMpU HEBH3MOKHOCT J]a C€ NMPUJIOKK HAYMHBT 3a OlleHKa 1o OykBa "O" oleHkaTa ce
M3BBPIUIBA 110 MOCJIE/IHA [IEHA Ha CKJII0YEHA C TSX CJeNIKa B paMKuTe Ha nociennus 30-1HeBeH
NepHuo/, MpeaxoKaalll AeHs Ha OlleHKaTa.

AKO HE MOXe€ Jia ce OIpeIeN LIeHa 1o peaa Ha Touka 10.1., oeHkara Ha KOHKpPETHUS BUJ
LIEHHH KHM>KA CE€ U3BBbPIIBA IIPU CHOTBETHOTO NpWwiaras€e Ha T.5, T.6.,T.9.

11 CopaBenjiuBa CTOHHOCT HA J€PHBATHBHHM (DHHAHCOBM HMHCTPYMEHTH ¢ 0a30B
AKTHB 1LIECHHU KHMKA, JONYCHATH JI0 WJH ThPrYBaHM HA (YHKUMOHMPAIIHA PEIOBHO,
NPU3HATH M NYOJUYHO JOCTBLIHM pervjaupand mnaszapu B Penvouauka Bniarapusi ce
ompenens cbriiacHo T.4.1 —4.2.
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1la. CnpaBenjauBa CTOHHOCT HA JAepHMBATHBHH (hMHAHCOBH HHCTPYMEHTH C 0a30B
AKTHUB II€EHHU KHHMKA, JOINVCHATU A0 HUJIU THPI'VBAHU HA d_)VHKIII/lOHI/IDaHII/I peaA0OBHO,
NPU3HATH U NYOJUYHO JOCTHIIHU PEeryJIHPaHH NA3apy B YY:KO0MHA, CE OTIpeIeNs ChITIAaCHO
1. 10.1.

12. Tlpu HeBB3MOXHOCT Aa ObAaT mpuioxkend T. 11 wm 1la nmpm dopmupane Ha
CIpaBe/JIMBaTa CTOMHOCT HA OIILMHU, JOMYCHATU 10 WIM ThPryBaHU Ha PErylvdpaHu Nazapu
WIH JIPYTH MeCTa 3a ThProBUSs, CIpaBeJIMBaTa CTOWHOCT CE OIpeaessl KaTro ce W3I0J3Ba
noaxoasT Ha Black-Scholes 3a ompenensHe Ha 1ena Ha ommusa. Mogenst Black-Scholes
TpeTupa OIleHKaTa Ha ONIMU 3a TMOKYyNKa (KOJ OIIHUH), Mopaad ToBa (HOpPMHUPAHETO HA
CTOMHOCTTa Ha MYT ONIUsATA IIe € (GYHKIMSI Ha IIeHaTa Ha KOJI OMIUS 32 ChOTBETHUS aKTUB
IIPH CHUIUTE YCIOBHUSL.

dopmyrna 3a omnpeieNiTHe Ha IIeHATa Ha YT OTIIHUS:
P=C+Xe"-Sg
Konero:

C — Ilenara Ha KoJI ONIKsATa, M34KMCIeHa Mo Mojena Ha Black-Scholes.

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

e —2.71828, ocHoBaTa Ha HaTypajgHaTa JOTapUTMHUYHA (PYHKIIHSI.

I — be3pHuCKOB JIMXBEH MPOLEHT.

T — Cpox /10 majie’xa Ha OTIHSITA B TOTUHHU.

Xe™ = PV (X) — HacTosmaTa CTOMHOCT Ha IIeHaTa Ha YIPaKHABAHE HA OMIHATA.
So — Tekymia neHa Ha 0a30BHS aKTHB (TO3HW 332 KOWTO € KOHCTpyHUpaHa OTIIUATA)

N3unciagsane Ha “C” — 11eHaTa Ha KOJ OMNIIMATA 3a CHOTBETHHS aKTHUB CHC CBHIIUTE
napameTpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™N(d>)
Konero

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

d,=d, —ovT

d1

U KBJIETO

Co — Tekymma cTOWHOCT Ha KOJI OTIIHUATA

So — Tekymia nieHa Ha 6a30BHS AKTHB

N(d) — BeposiTHOCTTa €AMH CJIy4acH ONUT BBPXY CTAHIAPTHOTO HOPMAIHO
pasnpeneneHue J1a uMa CTOWHOCT mo-manka oT d. ChOTBETHUTE CTOWHOCTH MOTrar Ja ce
HaMepSIT B TaOJHIIN ChC CTOWHOCTUTE HAa HOPMAJIHOTO pas3mpe/ielicHHe.

X —Ilenara Ha ynpaKHsIBaHE Ha OTIHSITA

e —2.71828, ocHoBaTa Ha HaTypajHaTa JIOTApUTMUYHA (DYHKIIHS
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I — Be3puCcKOB TMXBEH MPOLIECHT.

T — Cpox 10 nazexa Ha ONLUATA B TOJUHHU.

Xe™ = PV (X) — HacTosmara CTOMHOCT Ha IIeHATa HA YIIPaKHABAHE HA OMIHATA.

In — dyHKIMsATA HATYpAJIEH JIOTAPUTHM

6 - CTaHIapTHOTO OTKJIOHEHHWE Ha HOpMara Ha Bb3BpaIlaeMOCT Ha TOJuIlHa 0a3a
(TIOCTOSIHHO KaluTalu3upaHa) Ha 0a30BUS aKTUB (BOJATUIIHOCT).

CrangapTHOTO OTKJIOHEHHE Ha HOpPMAaTa Ha BbB3BPAIlaeMOCT 3a N HaOMIOJIEHUs ce

M34YHCIIsBa 110 (popmynaTa:

n (-1’
O =
n—ltzzll n

KpJeTO [ € cpeaHaTa BB3BpAacMOCT 3a TIepuojia Ha wu3Bajakara. Hopmara Ha
BB3BpaIIacMoOCT B JICHA t ce onpeaciii B CbOTBETCTBUC C IMOCTOSIHHATA KallMTAJIM3alus KaTo
rt:In(St/St-l).

12a. (M3m. 07.06.2010 2., Msm. 30.03.2012 2) Ilpu HEBB3MOKHOCT Ja OBaaT
npusoxeHu T. 11 u 11a npu popMupane Ha cripaBeyiuBaTa CTOMHOCT Ha BapaHTH, IOMYCHATH
A0 WK ThPTYBAHU Ha PCTyJIMpaHU MMasapyu WK APYTrd MECTa 3a TbProBus, UJIKM TbPTyBaHW HA
M3BBHOOPCOBH Ta3apH, CIpaBeJIMBaTa CTOMHOCT CE€ OMpEAesa KaTo ce M3Moy3Ba GpopmysaTa
o T.12 3a u34yucnsgBaHe Ha IleHaTa Ha OILKHU 32 OKYIKa (KOJI OMIINH).

13. (A3m. 30.03.2012 2.) TIpu HeBB3MOKHOCT 1a Objae npuiokeHa T.11 npu Gopmupane
Ha CIpaBeJjiMBaTa CTOMHOCT Ha (IOYBPCH, JAOMYCHATU A0 WIM THPTYBaHH HA peryivpaHu
nasapy WM JAPYrd MECTa 3a ThPrOBHS, CIIPABEIIMBATA CTOMHOCT CE OTpenelis MO CICTHHS
HA4YUH:

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

Kspaerto:

F — nena Ha Qroubpc KOHTPAKT;

S — croTt 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — HacTosII[a CTORHOCT HAa OYaKBaH JTUBHICHT
Rf — 6e3pHCKOB JIMXBEH MPOIICHT;

T — Opoit 1HU Ha KOHTpaKTa, pa3jeieH Ha 365.

13a.( A43m.30.03.2012 2.) CnpaBelJMBaTA CTOWHOCT HA JIEPUBATHBHU (HUHAHCOBH
HHCTPYMEHTH THPIYBAHU HA M3BHLHOOPCOBU MAa3apH ce ompesens o IeHa "Kymysa' Ha
MapKeT-MeHKbp TpH 3aTBapsHE Ha Ta3apa B pa0OTHHS JEH, MPEIXOXKIall Jararta Ha
onieHkata. [Ipy HeBB3MOKHOCT a ObJIe MPUIIOKEHO MOCOYEHOTO MPABUIIO:

13a.1. . CopaBemymBata CTOWHOCT Ha OIIIMH, THPTYBAaHHW HAa M3BBHOOPCOBHU Ta3apH, ce
oTpezens KaTo ce u3noiassa ¢popmynara 1no T.12;

13a.2. CnpaBennmBaTa CTOMHOCT Ha BAJYTHUTE GOPYBPAHH JOTOBOPHU CE OMPEILII KaTo
ce u3noiasBa gopmynarta no-goiy. Koraro cpokbT 10 majnexa Ha BalyTHUTE (OpPYbpPIHU
JIOTOBOPH € MO-Ma’bK OT 1 Mecel U B cilydail, 4e ca HajMIle HE3HAYUTEIHU Pa3jIMKH 1O
OTHOIIICHWE Ha CTOWHOCTUTE HA JIMXBEHHTE TMPOIEHTH, NOpaaud KpaTKUs CPOK |
MpEeHeOPEeKMMO MAJIKOTO BIUSHUE HA JUCKOHTOBUTE (aKTOpH, c€ Mmpuema, ye GopybpAHUSIT
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BaJIyTeH KypC KbM OMNpEAeNssHEe Ha CrpaBeiiiBata cTOHHOCT () € paBeH Ha TEKyIIUs CHOT
BaJIyTeH KypcC.

— —
aiy® a”

KBbJIETO:
V1t - croiiHoCT Ha GOpybPAHUS JOTOBOD;

N — pa3mep Ha GOpYbPIHUS TOTOBOD;

C - Texyuus croT Kypc MEX]y IBETE BaIyTH;

P — dopyspaen BanyTeH Kypc, TOTOBOPEH MPH CKIIOYBAHETO Ha (YOPYHPAHUS JTOTOBOP;

W nBara BanmyTHU Kypca ce u3pas3sBaT KaTo €IWHUIM Bajlyra B 3a enna enuHuiia BaityTa

IA — 0€3pHCKOB JINXBEH MPOIICHT 32 BallyTa A;
iB — 6e3pHCKOB JMXBEH MPOIEHT 3a Balyra B;
T — nara Ha magex Ha GOPYbPIHUS JOTOBOD;
t — Texyma nara.

13a.3. crpaBemymBaTa CTOMHOCT Ha (GOpybpAH, pa3IuyHH OT ocoueHuTe 1o 1.13a.2., ce
ompesesst KaTo ce u3noia3Ba popmynara mo T.13;

136.(A3m. 30.03.2012 2., H3m. 26.06.2013 2., Usm. ¢ Pewenue na C/[ om 06.02.2014 2.)
CrpasemBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH JIOIYCHATH IO THPIOBHS Ha IIOBEYE
OT €JIMH PETYJIMpPaH Ia3ap, ce onpezess 1Mo IIeHa Ha 3aTBapsiHe Ha [a3apa B JIeHs Ha OllCHKaTa
WM JIPYT aHaJOTHYEH I0Ka3aTesl, OMOBECTSIBAaH IMyOIMYHO B JEHS Ha OLEHKAaTa OT MeCTa 3a
THPIOBHsI, OT KOWTO 3a CHOTBETHHS JIEH € U3THPIyBaH Hall-TOJIIM 00€M IPEXBBPIIIEMH [IEHHU
KHIKA M MHCTPYMEHTH Ha [ApUYHKS [1a3ap.

14. B ciydanTe, KOTaTO HE C€ MPOBEX /A THPTOBUs HA MSCTO 3a THPrOBHsS B pabOTHHU 3a
CTpaHaTa JIHM WJIM KOTaTo JaJeHH LEHHH KHIXKAa ca BPEMEHHO CIPEHH OT ThProBus, 3a
nocJieiBalla OleHKa Ha EHHUTE KHUXKa, JOMYCHATH 10 WM ThPTryBaHU HA pEryjiIHpaH nasap,
ce ImpHeMa OlleHKaTa, BalMJHa 3a JIeHd Ha MocieqHaTa Thproecka cecus. [Ipu mocneasaina
OlLIEHKa Ha OOJMraluy 0 pella Ha W3peuyeHUe IbPBO C€ OTYMTA W HATpylaHaTa JIMXBa 3a
CbOTBETHUTE JIHU.

[IpaBuioTo ce mpuiara U B ciydyauTe, KOTaTO Ha MSCTO 3a THPTrOBUS HE ce MpPOBEXKIa
THPTOBCKa CECHsl TNOopaau HepabOTeH B CHOTBETHATa CTpaHa J€H, KOWTo e padoTeH B
Peny6nvka bwarapus.

[IpaBuioTo He ce mpuiara, KoraTo Ha peryjiupaHus na3zap He ce IpOBEXIaT ThPrOBCKU
cecuu 3a noseue oT 5 paboTHM IHU. B To3u cinydail mocneaBaiiaTa olleHKa ce U3BbPIIBA MPU
ChOTBETHOTO IMpHUJaraHe HaT. 5, 6,9, 12 u 13.

15. (M3m. 30.03.2012 2., Msm. 02.05.2012 2., Hsm. ¢ Pewenue na CH om 06.02.2014 2.)
CropaBeIMBaTA CTOHHOCT HA CPOYHHTE W _0€3CPOYHHMTE JEeNO3UTH, MAPUTE HA KAca M
KPATKOCPOYHHUTE B3eMAaHMS CE OTIPE/IeNs KbM JICHS Ha OIICHKAaTa, KaKTO CJIe/IBa:

a) CPOYHUTE JICTIO3UTH - TI0 HOMHUHAJTHATA M CTOMHOCT;

0) mapuTe Ha Kaca - M0 HOMMHAJIHA CTOWHOCT;

B) 0€3CPOYHHTE JICTIO3UTH - IO HOMUHAJIHA CTOWHOCT;
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I') KpaTKOCPOYHHUTE B3eMaHHUS O€3 ONpeNeicH JUXBEH MPOIEHT WM JIOXOJ - IO
ce0eCTOMHOCT;

21) KpaTKOCPO'-IHI/ITe B3€MaHUs C onpeneneH JINXBCH HpOHeHT UM Ja0xXo04a - II0
ce0eCTOMHOCT.

16. duHaHCOBMTE aKTHBH, JCHOMHWHHMPAHW B 4Y)KIeCTPAHHA BaJyTa, ce
MPEU3YHCIABAT B JIEBOBA PaBHOCTOMHOCT, ONpe/eNieHa Mo LeHTpaIHus Kypc Ha brarapckara
HapojHa 0aHKa, BaJUJIEH 3a JIeHs, 32 KOUTO ce OTHACs OlLIEHKaTa.

17. locaenBamiaTa OleHKA HA MHCTPYMEHTHTE HA NMAPUYHMS Ma3ap, A0NYCHATH J10
WM _THLPI'YBAHM HA perviMpaH _Ia3ap WM JPVYro MSCTO 33 ThPIOBHS, C€ oIpeneis
cbriaacio 1. 10.1. Ilpym HeBBL3MOKHOCT Jia ce mpujaoxku 1. 10.1, xkakTo H_3a
HHCTPYMEHTHTE HA NAPHYHHUS NA3ap, KOUTO He ce ThPIVBAT HA PEerviupaH na3sap M
JAPYro MSICTO 32 ThProBHs, C€ U3MO0JI3BAT caeauuTe GopMyJIn:

CroifHOCTTa Ha JICTIO3UTHHS CEPTUQPHUKAT Ce OTpe el o ciieaHaTa ¢hopmyrna:

MV
PCD = d ,
1+ix—
365)
KBIETO:
MV = Noxl1a S w9
"7 \200 " 365

Pcp e croiiHocTTa Ha 1eNO3UTHUS CepTU(HUKAT;

MV — croitHOCTTa Ha IENO3UTHUS cepTU(DUKAT Ha MMaIekKa;

N — HOMUHaIHa CTOMHOCT Ha JIEMO3UTHUS CepTU(DUKAT;

d — Opoii THU OT J1aTaTa Ha OICHKA JI0 M1a/1eXKa,;

| — TMCKOHTOB IPOIICHT;

C — JIMXBa, MJIATUMa BbPXY JIeTI0O3UpaHaTa cyma, ocoueHa BbpXy cepTUdHUKaTa.

Kpatkocpounure JbpkaBHU LI€HHH KHH)KAa (CHKPOBHMIIHM OOHOBE) c€ OIEHSBaT IO
dbopmynara:

d
Po=N|1-[ix-L
™ [ * 365)

P1b € 11enaTa Ha ChKpOBUIITHUS OOH;

N — HoMMHAJIHA CTOHHOCT;

| — TMCKOHTOB IPOIICHT;

d — Opoii THU OT JaTaTa Ha OLEHKA JI0 MaIexKa.

JluckoHTOBaTa HOpMa B TOPHUTE GOPMYIIH CE OMpeaes ChINIacHo T. 9, OykBa a) Win T. 9,
OykBa 0) OT HACTOALIUTE MIPaBHUIIA.

b. Ouenka Ha nacusuTe HA DoHIA

CroiiHOCTTa Ha MACUBHUTE 3a LEJUTE Ha ONMpECIITHE HAa HETHATa CTOMHOCT HA aKTUBHUTE Ha
donHma € paBHa Ha cyMara OT TAacHUBUTE MO OaynaHca. 3aabJDKEHUATA, TEHOMUHUPAHU B
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qy)KJIeCcTpaHHa BalyTa, ce M34ducisiBaT no odunmaneH kypc Ha bHbB, Bammaen 3a nmens, 3a
KOWTO C€ OTHACS OLICHKATa.

B. Onpenesisine Ha HETHATA CTOMHOCT HA AKTHBHUTE

HeTna cToliHOCT Ha aKTUBUTE Ha JPYKECTBOTO 3a LEJIUTE HA ONpENEIsIHE Ha eMHCHOHHATa
CTOMHOCT U IIleHaTa Ha 00paTHO U3KYIyBaHE HA aKLIUUTE Ce U3UMCIsIBA KATO OT CTOMHOCTTA HA
BCUYKU aKTHBH, U3UKCICHH CHIVIACHO HACTOSIIATa METOJO0JIOTHSA, C€ U3BaJM CTOMHOCTTA Ha
MaCUBUTE, U3UUCIIEHA ChITIACHO HACTOSIIATa METOJI0JIOTHS.

I'. Poasita Ha oauTopuTe HA PoHIA 32 oLleHKa HA nopTdeiianTte U onpeneasine Ha HCA

Ponsita Ha omuTopuTe 3a oneHka Ha moptdeinmre u onpenensHe Ha HCA e ga papar
OJIUTOPCKO MHEHHE B CBHOTBETCTBHE CBhC 3aKOHA 3a HE3aBUCHMHS (UHAHCOB OJHUT H
npodeCHOHATHUTE HW3WCKBAaHUS HAa MEXIyHapOJHUTE OJUTOPCKH CTaHAApPTH, 32 TOBA Ue
M3TOTBSIHHUTE OT YmpasisiBaniotro [[pyxecTBo (uHancoBu ortdeTd Ha DOHIA HE CHIBpPKAT
CHILIECTBEHU HETOYHOCTH, OTKIOHEHUS U HeChOTBETCTBUS. OAUTHT BKIIIOUBA MpOBEpKa Ha
0a3aTa Ha TECTOBE Ha JI0Ka3aTeJCcTBaTa OTHOCHO CYMHUTE M OIOBECTSBAHHUATA, MPEACTaBEHU
BbB (puHaHCOBUTE OT4eTH Ha DOHIA M OlIEHKA HAa NpUJIAaraHUTE CUETOBOJHU NPUHUIUIU U
CHIIIECTBEHUTE OIICHKH, HAIIPABEHU OT PHKOBOJCTBOTO, KAKTO M ISUIOCTHOTO MPEACTABSHE BHB
(UHAHCOBUTE OTYETH.

. (U3m. ¢ Pew na C/] na 28.12.2016 2.) Illpoueaypa 3a onpeaessiHe Ha HETHATA CTOWHOCT
HAa aKTHUBUTE, HETHATA CTOMHOCT HAa AKTHBHUTE Ha €¢AMH As1JI, EeMUCHOHHATA CTOMHOCT M
LeHaTa HAa 00paTHO U3KyNmyBaHe Ha asiioBeTe Ha /loroBopen ®@oHp "Cesiekt Pernonasn™

Ta3u mpouenypa ce OCHOBaBa Ha H3HMCKBaHUsATAa Ha 3akoHa M IlpaBumara Ha donpa.
Jleno3urapst oChIIECTBABA OOIIMS KOHTPOJ MO Clla3BaHe Ha 3akoHa, [IpaBunara Ha DoHpa u
HacTosiuTe [IpaBuia npu onpenensiHe Ha HETHATAa CTOMHOCT HA aKTUBUTE, HETHATa CTOMHOCT
Ha aKTUBUTE Ha €IWH J5JI, EMUCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO M3KyIyBaHE Ha
nsnoete Ha PoHpa. YmpasmsBanioro JpyKecTBO OCBHIIECTBSABA JACHHOCTTAa TIO ChOMpaHe H
aHaJIM3MpaHe Ha BCUYKU JOKYMEHTH W BCSKa HH(OpManus, KOUTO II€ MOCIYyXaT 3a
OTpE/ENSIHETO HAa HETHATa CTOMHOCT Ha aKTHBUTE, HETHATa CTOMHOCT HA aKTUBUTE Ha €/IUH
J5U1, EeMHUCHUOHHATa CTOMHOCT U 1LieHaTa Ha oOpaTHO U3KYyIlyBaHe Ha JsJI0BeTe Ha JJoroBopHuUs
@DOoHJ, KaKTO U 32 U3BBPILIBAHETO Ha BCHYKHU HEOOXOAMMU CUETOBOHH OIEpalii, BbB Bpb3Ka
C Ta3u NEUHOCT.

1. (M3m. ¢ Pew na C/ na 28.12.2016 2.) Jluna, onpeaesiimid U yNpaKHABAIIH KOHTPOJI
npu onpenenssnero Ha HCA, HCA Ha enuH asiJ, eMHCHOHHA CTOMHOCT W IleHA Ha
o0paTHO U3KYyIlyBaHe

Hernara cTtoWHOCT Ha AKTUBUTC, HETHaTa CTOMHOCT Ha aKTUBHUTE Ha €IHUH a4JI, EMUCHUOHHATa
CTOMHOCT M IleHaTa Ha oOpaTHO M3KylyBaHe Ha AsuioBeTe Ha DOHIA ce HM3YHUCIABAT OT
VYnpasnsgBamoTto JpyxecTBo Mmoj KOHTpoja Ha Jlemo3uTapsi mpu Cria3BaHe Ha HACTOSIIIUTE
[IpaBuna. 3agpnkeHue Ha YnpasiaBaniotTo JpyxkecTBo € myOJMKyBaHETO Ha €MHUCHOHHATA
CTOMHOCT U LieHaTa Ha 0OpaTHO U3KYIyBaHE.

2. TexnoJiorus 3a onpeaeiasine Ha HCA, HCA Ha equH as1J1, ecMUCHOHHA CTOMHOCT M LIeHA
Ha 00paTHO M3KYyIlyBaHe
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2.1. (U3m. ¢ Pewenue na CJ] om 26.06.2013 2., Ham. ¢ Pews na C/[ na 28.12.2016 2.) Hetnara
CTOMHOCT Ha akTUBUTE Ha JloroBopHus @OHI U HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH AT
Ce OMpEENIT BCEKH pabOTeH JieH, He To-KbcHO oT 12.00 yaca mpu ycloBUsATa U IO pefa Ha
HacrosimuTe [IpaBuna, cbrilacHO AEHWCTBAIIOTO 3aKOHOAATENCTBO, IIpaBumata u IIpocnekra
3a MyOJIMYHO TIpemyiarane Ha JsuioBe Ha Donpa. YmpapmsaBamoTo JpyKecTBO H3BBPIIBA
orneHka Ha moptdeina Ha DoHma, ompeaess HETHATA CTOMHOCT Ha akTuBUTe Ha DOHIA,
HETHaTa CTOMHOCT Ha aKTUBHUTE Ha €AWH OsJI, 1 N3YHCIIIBA EMHCHOHHATA CTOMHOCT U IIcHaTa
Ha 00paTHO M3KyIMyBaHe MO KOHTpoJIa Ha Jlermo3urapsi.

2.2. (M3m. 23.07.2010 e.,HM3m. 30.03.2012 2, U3m. ¢ Pewenue na CIJ om 26.06.2013 2., Hzm. ¢
Pewenue na CI om 06.02.2014 2.) Ilpouieaypa 3a omnpejaeisHe HAa HETHAaTa CTOMHOCT Ha
aktuBuTe Ha PoH/A, HETHATA CTOWHOCT Ha AaKTUBUTE HA €UH JsUI, EMUCUOHHATA CTOMHOCT U
[IeHaTa Ha 00PaTHO M3KYIyBaHE:

» no 16,00 B neHs Ha olleHKaTa 4Yaca YIpamBisBamoTo JIpykecTBO TmoJiydaBa OT
Hentpanen nemozutap A/l mHbOpMaIMs OTHOCHO CIEIKUTE 3a Mpoaak0a u oOpaTHO
M3KyIyBaHE Ha JSJI0BE C MPUKIIOYUI CETHIMEHT W 3a Oposi msumoBe Ha PoHaa B
oOpBIlCHHE;

Mexny 8.30 u 11.00 yaca B JieHs Ha U3BBPINBAHE Ha OIEHKATA CE U3BBPINBA CIICAHOTO:

» W3BBPIIBA CE OCUCTOBOSBAHETO Ha BCHUYKH orepanun Ha DoHma u ce ompenensr
CTOMHOCTHUTE HAa aKTHUBUTE W acuBUTE Ha DOH/IA CHITIACHO HACTOSIIMTE MPABUIIA;

> ommpeaciAT CC HETHATa CTOMHOCT Ha AaKTHUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha
eIUH 571 M Ce IpueMa pelieHue OTHOCHO €MHCHOHHATa CTOWHOCT W IIeHaTa Ha
oOpaTHO M3KymyBaHe Ha msutoBeTe Ha Ponma. HerHara cTOMHOCT Ha aKTUBUTE HA
€IMH JISUT Ce OMpe/els KaTo HeTHaTa CTOMHOCT Ha akTuBUTe Ha DOHIA ce pa3zesu Ha
Oposi Ha AsJI0BeTE B OOPBINCHHE B MOMEHTAa Ha TOBa ompejensHe. EmMucuonHara
croitHOCT € paBHa HAa HCA Ha enuH 1471, yBeIM4eHa C Pa3XOJUTe [0 EMUTUPAHETO B
pa3mep Ha 2% OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eIWH Jsul. B ciydait, uye emHo
nuIe MHBecTHpa cyma B o611 pasmep Han 100 000 sieBa, pa3xoauTe M0 €eMUTHPAHETO
ca B pasmep Ha 1% OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha enwH As1. llenata Ha
oOpatHo n3kynyBaHe € paBHa Ha HCA nHa enuH 15,

» (Usm. ¢ Pew na C/ na 28.12.2016 2.) no 11,00 gaca ce usnpamia Ha Jlermo3uraps
M3YMCIIeHaTa HEeTHA CTOMHOCT Ha AaKTUBUTC, HCTHA CTOMHOCT Ha aKTHBHUTE Ha €aAH
TSI, EMUCHOHHA CTOMHOCT W 1IeHa Ha oOpaTHO M3KyIyBaHe Ha AssoBere Ha DoHpa,
KaKTO W Ha IslaTa WHGOpMAIMs 3a OMPENENTHETO WM, BKIIOYHTETHO 3a Opos Ha
MPOIaICHUTE U 0OPATHO M3KYIEHH JSJIOBE C MPUKITIOYUIT CETHIMEHT;

» (Usm. ¢ Pew na C/ na 28.12.2016 2.) no 12,00 gaca ce n3uakBa MOTBBPKIACHHUE OT
Jleno3urapsi 3a MPaBWJIHOCTTA HA TaKa W3YMUCICHUTE HETHA CTOWHOCT HA aKTUBHUTE,
HEeTHA CTOMHOCT Ha aKTUBHUTE Ha €IUH 51J1, EMUCHUOHHA CTOMHOCT 1 IIeHa Ha 06paTHO
U3KyIyBaHe Ha JsoBere Ha PoHja (IIpU KOHCTAaTUPAHW HApPYIIEHUS CE U3BBPIIBAT
KOpCKIOWH HAa H€CT)0TB€TCTBI/I$IT3);

» 1o 12,00 gaca Ha BCceku pabOTEH JICH 3aBBPIIBA IIpoIieca 10 ONpeIessTHe Ha HeTHATa
CTOMHOCT Ha aKTHUBUTE.
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o 13,00 gaca YnpasmsaBamoTto JpyxectBo yBemomsBa Komucusra 3a ¢uHaAHCOB HAI30p,
ynpabiienue “Han3op Ha MHBECTUIIMOHHATA JEHHOCT 3a EMUCHOHHATA CTOMHOCT M LIEHATa Ha
oOpaTtHO u3KynyBaHe Ha jsutoBeTe Ha Donpa. [lo 13,00 yaca Ha paboTHUSA NIeH, B KOMTO ce
M3BBPIIBA U3YUCIIIBAHETO HAa €MHCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO M3KYyNyBaHE Ha
nsnoBete Ha @onna YnpasmsaBamoTto JpykecTBo myOMKyBa/00sBSIBa T€3U JaHHU:

» Ha BCHYKH “THINETAa”, HA KOUTO CE NMpHEMAT MOPBUYKHUTE 3a Mpojaxba u oOpaTHO
U3KYyIlyBaHE Ha [SJIOBE U C€ OCBIIECTBABAT KOHTAKTUTE C HMHBECTUTOPUTE U
MpUTEKATEIUTE Ha As10Be BbB DoHMa;

» Ha HHTEPHET CTpaHHIlaTa Ha YmpasisaBamoro pyxkecTBo Www.selectam.bg;

» Ha MHTEPHET CTpaHMIaTa Ha bhirapcka Acoruaius Ha YIpaBIIIBalIuTe

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

O6o00mena nHpOpMaNMsa 32 €eMUCHOHHHUTE CTOWHOCTH M IIEHM HAa OOpaTHO M3KYIyBaHE ce
npenocrtass Ha Komucusara q8a mbTH MeceqHo 1o pena Ha wi. 77 ot Hapenba Ne 44,

VYnpasnsBamoro [pyxecTBo BOAM NPOTOKOJIM 33 00CHKIAHUATA, PEIICHUATA U U3TOUHUIIUTE
Ha uHdOpMalMs, CBbP3aHU C OINpPENEIIHETO Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha DoHIA.
KbM mporokonuTe ce mpuiarat nHGOpMaIuaTa 1 JOKyMEHTAIUATa, KOUTO Ca M3IMOJI3BaHU 32
B3eMaHe Ha peneHusTa. [[poTokonmTe ce chXpaHsIBaT MUHUMYM TIE€T TOJIUHH.

Cnyxurenmure Ha 3BeHO ,llpogakOu, OTHOIIEHWE C KIMEHTHTE M MAapKETHHT Ha
VYrpasnsaBamoTo /[[pyXecTBO ca OTTOBOPHM 3a ChbXPaHSABAHETO HA JOKYMEHTHUTE, CBBP3AaHU C
n3uncieHuero Ha HCA na ®@onzga u onpenessiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha €IUH
TS,

KoHTposrbT BBpXyY Mpolieca Ha ChbXpaHsIBaHE HA JOKYMEHTHUTE, CBbP3aHU C U3YHMCICHUETO Ha
HCA na ®onma u ompenensHe Ha HETHaTa CTOMHOCT HA aKTHBUTE HA €OWUH U, CE
ocpbuiecTBsiBa OT M3mbianutennust uieH Ha CpBera Ha aupektopute (M3mbaHuTenHus
JHupekrop) Ha YnpasisBaioTo [pyxkecTBo.

N3Toununure Ha nHGOpManus, onpeaessma 3a nzunciasisane Ha HCA, ca opunuanmHuaT cait
Ha peryiaupanus mnasap, mbpBuuHute murbpu Ha JIIK, Poiirepc, Bloomberg, CEDEL,
EUROCLEAR, koTHMpoBKM Ha LIEHHH KHIDKa, MpenoctaBeHu oT LleHTsp 3a 1ieHoBa
nH(pOopMaIsa Ha IEHCHOHHOOCUTYPHUTEIHUTE JIPYKEeCTBA, HHOOPMAITMOHHN U3TOYHHIIN KATO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u ap.

VYnpaBnsiBaoTo ApPYKECTBO CHCTEMaTu3upa, Kiacuduuupa M I[OCOYBAa H3IMOJI3BAHUTE
M3TOYHUIIA Ha HH(OpMAITHSL.

VYnpaBnsBauoTo Jpy:KeCTBO H3IMOJ3BAa MPOTpaMeH MPOJIYKT IPH H3YKCISBAHE HAa HETHATa
CTOMHOCT Ha aKTUBUTE, HETHATAa CTOMHOCT Ha €MH JI4J1, EMHCHOHHATa CTOWHOCT U 1IeHaTa Ha
oOpatHO u3KynyBaHe. [IporpamMHUSIT HMPOAYKT € CBBP3aH ChC CUETOBOJHATAa CHCTEMa Ha
®oHJa, KOETO MO3BOJIsABA 3ajlaraHe Ha MAKETH 3a OCUETOBOJSIBAHE HA PA3IMYHUTE OlEpaluu
U TOCJIEABAIIO0 aBTOMAaTHYHO T'€HEpUpaHe Ha CUYETOBOJHHUTE 3alMCH, KOUTO C€ MpHEeMaT B
CUETOBOJIHATA cHcTeMa. 103U THUIl CBBP3AHOCT €JIMMUHUpA JBOMHOTO BBbBEXKJAaHE Ha
uH(popmanus, 1 JoNpHUHACS 3a U30srBaHe Ha IPEIIKH U NOBTOPHO BbBexkaAaHe. CopTyepbT
pasunuta nHeBHUTE (aitmoBe Ha bwiarapcka ®onmoBa bopca — Codus u v BKIOYBA B
nH(popMallMOHHHS MacuB Ha cucrteMara. Ha 06a3a Ha Te3u NaHHU ce M3UMCISIBA €XKEIHEBHO
razapHara IeHa Ha Mo3uluuTe, ThpryBaHu Ha b®b mpu cwrOmonaBane Ha MpUTEKABAHUS
0o0eM OT ChOTBETHHUTE MO3ULIMU B mopTdeiina Ha DoHAa U MPHU CHa3BaHE Ha Pa3MHCAHHUTE B
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TE3HW MpaBWJIa KPUTEPHUH 32 HAJTMYUE HA Ma3apHa IIeHa U Ce BKJIIOYBA B HETHATAa CTOMHOCT Ha
aktuBuTe. [lazapHuTe IIEHW HA APYTUTE aKTUBH IIIe OBJAT UMIOPTUPAHU IO €JICKTPOHEH ITBT.
[IporpamMHUST IPOAYKT € C pa3IMYHU HUBA HA JOCTHI, KOETO rapaHTHpa 3alluTa Ha JaHHHTE,
cBbp3aHu ¢ n3uuciasianeto Ha HCA, HeTHaTa CTOMHOCT Ha €JIMH JI5UI, EMUCMOHHATa CTOMHOCT
Y [IeHaTa Ha 00paTHO M3KYIMyBaHE M MO3BOJISIBA TPOBEPKATA UM 32 MPEAXOTHHU TIEPHOIH.

[{sanaTta nokymMeHTauusi 1 HHGOpMAIMS, U3M0JI3BaHa 3a ONpEeNsiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, HETHATa CTOMHOCT Ha €IUH [IJ, eMHCHUOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO
M3KYIyBaHE C€ ChXpaHsBa Ha XapTHEH W MAarHUTEH HOCUTEN OT YIPaBISBAIIOTO JAPYKECTBO
MUHUMYM 5 roaunHu. [lopanum omacHOCT OT 3aryOBaHe MO TEXHUYECKHM MPUYMHHU, T Ce
ChXpaHsBa U Ha BTOPYU MarHUTEH HOCUTEIL

III. Opranu3anusi Ha JefiHOCTTA MO OLlEHKA HA mopTdeiiia u onpeaessiHe HA HeTHATA
CTOMHOCT HA aKTUBUTEe HA DoHIA

1. (M3m.23.07.2010 2., HM3m.30.03.2012 2., Msm. ¢ Pew na CJ na 28.12.2016 2.)
VYrpasnsaBamoTo JpykecTBO OTroBapsi 3a NMPUEMAHETO, U3MEHEHHETO U JONBJIHEHHETO Ha
HacrosmmTe [IpaBuna. YnpapisaBamoTo JpyKecTBO OCHIIECTBSIBA KOHTPOJI 3a CIIa3BAaHETO U
IpUjaraHeTo Ha HacrosmmTe [IpaBuia OT BCUUYKH JIMIIa, KOUTO y4acTBaT B U3UMCIIIBAHETO HA
HETHaTa CTOWHOCT Ha AakTUBUTE, BKIIOYUTENHO M Jlemo3utapsa. OTroBOpHUKBT Ha
BBTPEIIHOTO 3BEHO 3a HOPMAaTHUBHO CBHOTBETCTBME Ha YmpasisiBamoto [pyxecTBo
MIEPUOIMYECKU HU3BBPILIBA IPOBEPKA 3a OCHIIECTBIBAHE HA KOHTPOJ HAa M3YHCIEHATa HETHA
CTOMHOCT Ha AaKTHUBUTE, €MUCHOHHATa CTOMHOCT W Il€HaTa Ha OOpaTHO H3KylyBaHe Ha
nsnoBere Ha MoHAa, KAaKTO U BOJIEHETO Ha CYETOBOJCTBOTO, CBBP3aHO C ONPEACNISHETO Ha
HCA. IIpu KoHCTaTHpaHe Ha HECBOTBETCTBHS ChC 3aKOHA, HacTtosumTe IIpaBuna, [IpaBunara
wi [Ipocnekra 3a myOIMYHO MpeajiaraHe Ha JsUI0BE, TOBA JIMIE YBEIOMsBA Y IIPaBIABAILIOTO
HpyxecTBo. YnpasiaBanoTo J[pyXecTBO MMa CIEIHHUTE NMPABOMOLIUSA U OTTOBOPHOCTH IPU
KOHTPOJIMPAHETO Ha JIGMHOCTTA IO OLICHSIBAHETO Ha aKTUBHUTE OT moptdeiia Ha DoHma U
OTIpEe/IeNITHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE:!

» VYmpasngBamoTo JIpyKecTBO € MIBKHO na yBemomu He3abaBHO Kommcusita 3a
¢uHaHCcOB Ham30p, ympasineHue “‘Ham3op Ha WHBECTHIIMOHHATA JAEHHOCT”
YCTaHOBSIBAHE Ha HapyllaBaHE Ha METOJAMUTE M IMpoleaypara IO ONpeleisHEe Ha
HETHaTa CTOMHOCT Ha aKTUBUTE UM KOHTPOJA BbPXY TAX;

2. YopasisBanioto JpyxecTBo B3eMa pelieHusTa, cebp3anu ¢ onpenensine Ha HCA, HCA nHa
€IMH NI, eMUCHOHHATa CTOMHOCT U 1IeHaTa Ha 00paTHO M3KyIyBaHe ChIJIACHO JEHCTBAIIOTO
3akoHonarencTBo, IIpaBwiata u Ilpocmekta Ha @onpma, u Hacrosmmre IIpaBuna.
VYnopasnsBamoro JpyxecTBo ompenens CTOMHOCTTa Ha akTHUBUTE, U ChOMpa U aHAIM3Mpa
JTAHHUTE, HEOOXOUMHU 32 OCHINECTBIBAHE HA Ta3u JEWHOCT. To OTroBaps M 3a MOJy4aBaHETO
Ha IMa3apHUTE KOTHUPOBKHU, Opos Ha JsJI0BETE B OOpPBIICHHE M BAIYTHUS KYpC 3a LIEJTUTE Ha
M34YHCIIIBAHE HAa HETHAaTa CTOWHOCT HAa AKTUBHTE. YIPaBIABAaIIOTO J[pyKECTBO M3BBPIIBA U
BCHYKH CHCTOBOJHU OIICpAIllMH BB BPBb3Ka C MIPCOUCHKATA HA aKTUBHUTE.

3. (U3m. ¢ Pewenue na C/J om 26.06.2013 2., Hsm. ¢ Pewenue na C[ om 06.02.2014 2., Uzm.
¢ Pew na CJ/] na 28.12.2016 2.) Jleno3utapst KOHTPOJHPA M3UUCIIIBAHETO HA EMHUCHOHHATA
CTOWHOCT W IIeHaTa Ha OO0paTHO H3KymyBaHe Ha jasioBere Ha DoHAA OT cTpaHa Ha
YIPABISIBALIOTO JIPYKECTBO J1a ce u3BbpuiBa B choTBeTcTBHE ChC 3JAKMCIIIKH, akToBeTe
no mnpuiaraHero My, IIpaBmnmata m Ilpocnekta Ha ®onHpma um Hactosmmre llpaBuna.
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Jlenmo3urapsaT mnpoBepsiBa U3BbPIICHATAa OIEHKA W OIpe[eieHaTa HETHa CTOWHOCT U
YBEJIOMsIBa MUCMEHO YTpaBisgBamoTo [[pyxecTBo 3a pe3ynraTta ot npoBepkata jo 12,00 gaca
B JICHS Ha M3BBPIIBAHE HA OllCHKaTa. B ciydail Ha KOHCTaTupaHo HapyiieHue, [leno3urapsr
yBenomsiBa YnpasisiBamoTto [IpyxkectBo 10 12,00 yaca B JeHa Ha U3BbPIIBAHE HA OLICHKATA U
M3HMCKBa OTCTpaHsIBaHE Ha HEChOTBETCTBUsATA. [Ipu ycTaHOBsIBaHE Ha pa3jiuka OT MOBEYE OT
0.5% ot HeTHaTa CTOMHOCT HAa aKTUBUTE HA €IUH JsJI IPU U3YMUCIIABAHETO UM, [lemo3uTapsr
yBenomsiea KOH u Ynopasmsasamioro JpyxecTBo. [leno3utapar yBenomsiBa YOpasisiBalioTo
JpyxecTBO M M3HMCKBA OTCTPAHSIBAHE HA HECHOTBETCTBUSATA. YIpaBisiBamoTo pyxecTBo
He3a0aBHO OTCTpaHsIBa HCCbOTBCTCTBUATA U U3BbPIIBA HeO6XOJII/IMI/ITe YBCAOMIJICHUS.

IV. ba3ucHu npaBuia 3a u30sirsaHe Ha KOH(QJIMKTH HA MHTEPECH M 32 OCUT'YPsiBaHe Ha
3alMTa cpelly pa3KpUBAHETO HA BbTPelIHA HHpOpMALUs

1. YcraHnoBsiBaHeTO 1 M30ITBaHETO HAa KOH(MDIMKTA HA MHTEPECH C€ OCBIIECTBSBA UPE3:

1.1. (Msm. ¢ Pew na CH na 28.12.2016 2.) PasmpeneneHue Ha (QYHKIIUUTE U
MpaBOMOIIMATA MEXAY YHpasnsiBamoro JIpyXKecTBO, HMHBECTULMOHHUS TOCPEIHUK,
Jeno3uTaps:

- VnpapnsgBamoro J[pyXecTBO CKJIIOYBA JOTOBOP C HHBECTHUIMOHEH MOCPEIHMUK,
KOWTO M3MNBJHSABA HapexJaHuATa Ha YOpapisiBamoTo JlpyXkecTBO 3a H3IBIHEHHE Ha
WHBECTUIIMOHHH PEIICHHUS;

- YnopasnsBamoTto J[pyxecTBo CkiItouBa I0roBOp c Jlemo3uTap 3a ChXpaHEHHUE HaA
MapUYHUTE CPEACTBa U (PMHAHCOBU MHCTpYMEHTH Ha PoHJa.

1.2. CTpUKTHO CIla3BaHE€ HA WHBECTULIMOHHWUTE OTPAHUYCHUS, CBbP3aHU C YJICHOBETE HA
CpBeTa Ha IHUPEKTOpUTE Ha YTpaBisiBalloTo J[pyKecTBO M PaBHOIOCTAaBEHO TPETHUpPAHE Ha
MPUTEKATEIUTE HA JISI0BE, BKIIOYUTEIHO:

- CTPUKTHO CIIa3BaHE Ha TMpaBUjaTa OTHOCHO JIMYHUTE CHEJIKU C (UHAHCOBU
MHCTPYMEHTH Ha ujieHoBeTe Ha UneHoBeTe Ha ChBeTa Ha AMPEKTOPUTE HA YTPABISABAIIOTO
HpyxectBo o wi.95, an.2, 1.6 or 3JKUCIIIKHM, BKIrOYMTENTHO rapaHTUpally, Y€ HAMa Ja
ObJIaT CKJIIOUBAHU JIMYHU CHIEKU WM MOAABP>KaHU MHBECTUIMH OT TE3U JIMIA, T03BOJISIBAILN
UM 3a€JIHO WJIM MOOTIENIHO Ja YIPaKHABAT ChIIECTBEHO BIUSHHUE BbPXY EMUTEHT, HJIM KOUTO
Ouxa J0BeIM 10 KOH(QIMKT Ha MHTEPECH, WM ca Pe3yaTaT Ha 3j0ynorpeba ¢ uHpopmarus,
KOSATO ca MpUAOOWIN BbB Bpb3Ka C MpodecroHaNIHaTa CU AEHMHOCT M0 CMHUCHIA Ha 3aKoHa
Cpelly na3apHHUTe 3J10ynoTpeOu ¢ pUHAHCOBU MHCTPYMEHTH ;

- wieHoBeTe Ha CbhbBeTa Ha JUPEKTOPUTE HA YHpaBisiBamloTO pyKeCTBO U Jpyrure
JuIa, paboTeny Mo AOrOoBOP 3a HEro, MpU BCTHIIBAHE B JUIHKHOCT WJIM MPH 3all0OYBaHE Ha
NEMHOCT 3a JAPYKECTBOTO NPEACTaBAT HAa PBHKOBOAUTENS Ha 3BEHOTO 3a HOPMATUBHO
CHOTBETCTBHE MHQPOpMAIHS 32 (PMHAHCOBUTE WHCTPYMEHTH, MPUTEKABAHU OT TSIX W/WUIH OT
CBbp3aHUTEe C TiX juua. MHopmanusTa ce mpeaoctaBs B pasyMeH CPOK M IMPHU BCAKO
MOCJIeABAINO NPUA0OMBaHE WK pa3NopexIaHe ¢ (UHAHCOBU UHCTPYMEHTH.

- YrpaBmsBaIoTo APYKECTBO OCUTYpsiBA CIIPABEIJIMBO TPETUPaHE Ha MPUTEKATEITUTE
Ha JISUTOBE, MPU KOETO Ba)kKaT MPHUHIIMIIUTE 3a He00JIaroAeTeJCTBaHe Ha €1MH OT TAX 3a CMETKa
Ha Jpyr, €lHaKBa TpPeTHUpaHE NpPHU PaBHU YCJIOBUSA, KAKTO U IUIOCTHO pa3KpUBaHE Ha
HeoOxouMaTa UH(popMalys 3a B3eMaHe Ha HHBECTUIMOHHO PELICHHUE.

1.3. 3BeHOTO 3a ynpaBiieHHE Ha pUCKa Ha YmpasisBauioTo /[pyxecTBo cienu 3a cria3BaHe
Ha WHBECTUIIMOHHUTE OTPAHMYCHUS W JUMUTH WM TPU KOHCTAaTHpaHE HAa HapyIICHUs
yBenomsiBa CbBeTa HAa JUPEKTOpPUTE Ha  YmpasisBamoro JlpyxkecTtBo, a 3BEHOTO 3a
HOPMAaTUBHO CHOTBETCTBHE — 3a CIa3BaHETO HAa HOPMATUBHUTE H3UCKBAHUS OTHOCHO
nerHocTTa Ha DoHma. PrroBOAMTENAT HA 3BEHOTO 32 HOPMATHBHO CHOTBETCTBHUE € JTHKEH
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He3abaBHO j1a uH(opMupa B nmucmena ¢opma ChbBeTa Ha AMPEKTOPHTE Ha YIIPABIABALIOTO
JIpY’KeCTBO 3a YCTAaHOBEHH HECHOTBETCTBHs ¢ m3uckBaHuMsaTa Ha 3JIKUCIIIKH, 3IIOU,
3I13®PU u akTOBETE IO MPUJIATAHETO UM H/WIIH [paBUIIaTa 3a THYHHUTE CAECNIKH 1o 495, an.2,
1.6 or 3JKUC/IIKM u Ha apyruTe BHTPEIIHM aKTOBE Ha YIPABJIABALIOTO JPYKECTBO.
CobBera Ha qupeKkTopHuTe Ha YrnpasisiBamoTro [lpykecTBo He3abaBHO NpeanpHeMa MEPKH 3a
OTCTpaHsiBaHe Ha YCTAHOBEHUTE HapyLIEHHUs.

2. IIpouemypa 3a 3aiura cpelly pasKpHBaHETO Ha BbTPEIIHA HHPOPMAIMA H MEPKUTE, KOMTO
ce MpeanpHeMarT, 3a HeHHOTO OCUTYpsIBaHE:

- Borpemnn [lIpaBuna 3a jeiiHocTTa Ha YnpasasBamoro JIpyKecTBO ypekaar

BbTPENIHATA MY OpraHM3alis ¥ CTPYKTYpa, W BBTPEIIHUS KOHTPOJ Ha JEHHOCTTa My.
[IpaBuiaTa ompeneisT M HAauWHA HAa CHXPAHEHHWE HA HAJIMYHATA [PH TIX OTYETHOCT U
uH(pOpMaIHsL,:, CBEP3aHa C YIOpaBIeHHETO Ha moprdeina M ONpeNessHETO HA HETHATA
CTOMHOCT Ha AaKTHBHTE HW rapaHTHpaT TsAXHATa 3allMTa Cpeuly pasKpHBaHETO Ha
unbopmauusTa.
- Unenosere Ha CbBeTa Ha JIHPEKTOpUTE Ha YIpaBiIiBamoTo JIpyKecTBO, HETOBHUTE
CIY)KHTENIM W BCHYKH JPYTH JuIa, paboTeny 3a YpasIsBaoTo JIpyKecTBo, HE MOrar aa
pasriacsBar, OCBEH aKk0 He ca OIPaBOMOIICHH 3a TOBA, U J1a I0/I3BaT 3a 00aroJeTe/ICTBane
Ha cebe cW WM HA Apyrd Jjuna (GakTu ¥ OOCTOATENCTBA, 3acsAralld HAJTMYHOCTHTE W
OllEpal[MUTE MO0 CMETKUTE HA KIMEHTH Ha YIpasisBailoro JIpy’KecTBO, KaKTO M BCHYKA
apyru (aktu ¥ 00CTOsATENCTBA, MPEACTAB/sABAIlM THProBCKa TalHA, KOMTO Ca Y3HallH MpH
M3IbJIHEHHE Ha CaykeOHHTe W NpodeCHOHATHHUTE CU 3aAb/UKeHHA. Bewukm nuna npu
BCTHIIBAHE B JUIBLXKHOCT MM 3all04YBaHE Ha JeHHOCT 3a YmpapiasBaumoro JIpykecTBo
MOJIMUCBAT JeKJapallus 3a ca3BaHe Ha TalHara.

(H3m. ¢ pewenue na C[J om 23.07.2010 2.)

Hacrosmure [IpaBuia morar aa 0bJaT H3MeHEHH, [ONBJIHEHH H/IH 3aMEHEHH IO
pemenne Ha CbBera HAa AWPEKTOPHTe Ha Ynpasaasamoro /pyxecrBo, Koero Bian3a B
cuJIa ciel ogobpenne oT 3amMecTHHK-TIpeaceaaTe s, ppKoBoaem Ynpasaenune “Haazop
HA HHBECTHIHMOHHATA JeiiHocT” Ha KoMucusTa 3a puHaHCOB HA/I30P.
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