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_ ITPABUJIA _
3A OIIEHKA HA TTOPT®EUNJIA U 3A OIIPEJAEJIAHE HA HETHATA CTOUHOCT
HA AKTUBUTE HA TOI'OBOPEH ®OH/{ "CEJIEKT BAJIAHC"

Hacrosimure IlpaBuna ca npuetu ¢ pemenue Ha CJl Ha V]I ,,Cenekt AceT MeHUIKMBHT
EA/Jl ot 18.09.2012 r., usmenenu c¢ pemenue Ha CJ| na Y] ,,Cenektr Acer MeHUKMBHT
EAJl ot 09.11.2012 r., usmenenu ¢ pemenre Ha CJl na V]I ,,Cenexkr Acer MeHUIKMBHT
EAJl ot 26.06.2013 r., usmenenu c¢ pemenue Ha CJ| na V]I ,,Cenekr Acetr MeHUKMBHT
EAJl ot 08.08.2013 r., usmenenu ¢ pemenne Ha CJl na V]I ,,Cenexkr Acer MeHUIKMBHT
EA/Jl ot 03.09.2013 r., usmenenu c¢ pemenue Ha CJ| na V]I ,,Cenektr Acer MeHUKMBHT
EAJl ot 06.02.2014 r., usmenenu ¢ pemenre Ha CJI Ha Y] ,,Cenext Acer MeHUKMBHT
EAJl ot 14.05.2014 r. u usmenenu ¢ pemenue Ha Cll na Y/ ,,Cenexkr Acer MeHUTKMBHT
EAJl ot 28.12.2016 r. u usmenenu ¢ pemenre Ha CJ| Ha Y/ ,,Cenexr Acetr MeHUKMBHT
EAJl ot 12.01.2023 r. u usmenenu ¢ pemenue Ha Cll na Y/ ,,Cenexkr Acer MeHUTKMBHT
EAJl ot 09.02.2023 r. u usmenenu ¢ pemenre Ha CJ| Ha Y/ ,,Cenexr Acetr MeHUKMBHT
EAJl ot 12.12.2025 r., Bnuzamu B cuiia ot 01.01.2026 r.

C nactoamute IlpaBuna ce ypexnar NPUHLMIIMTE M METOJUTE 3a OLIEHKA Ha aKTUBUTE,
[IAaCMBUTE M M3YHUCISIBAHE HA HETHaTa CTOMHOCT Ha aktuBHUTE Ha JloroBopeH doup “Cenexr
bananc” (“loroBopuuss ®onn”, ,JJ®” wnmu “Donpa”), opraHu3upaH U YIpaBiIsBaH OT
VYopasnasamo [pyxectBo “Cenektr Acer Menumxmbar” EAJ[  (“YnpasnsBamoro

HpyxecTBo™).

C nacrosmure IlpaBuna ce ypexaar mporenypara U OpraHu3alusaTa Ha M34MUCISBaHETO Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE 3a IEJIUTE Ha:

» ompeJelssHe Ha HETHAaTa CTOWHOCT HA aKTUBUTE HA JIsLJI, ONPE/CIITHE HA EMUCHOHHATA
CTOMHOCT M IIeHaTa Ha 00paTHO M3KyITyBaHe Ha JsutoBe Ha DoHa;

» (M3m. ¢ Pew na C/{ na 28.12.2016 2.) ynpaxHsBaHe Ha KOHTPOJI BbPXY pa3mepa Ha
pasxoaute 3a cMeTka Ha POHJA B CHOTBETCTBHE C MPEABHICHOTO B YCTPOHCTBEHUTE
aktoBe Ha DoHA U B 1oroBopute ¢ Jleno3uraps U ¢ MHBECTUIIHOHHUTE ITOCPEITHUIIH,
Ype3 KOUTO Ce CKIIIOYBAT M U3ITBJIHABAT HHBECTUIIMOHHUTE CIICIIKH;

» Cla3BaHe HAa WHBECTUIMOHHATA TOJMTHKA, OTPAaHMYCHHITA 3a HMHBECTHPAaHE U
pasnpeneneHreTo Ha aKTUBUTE B MOPTQEiia, KaKTO U M3UCKBAHUATA 32 MUHUMAITHU
JIMKBUJIHU CPEJICTBA M CTPYKTypaTa Ha akKTUBUTE U TacuBuTe Ha DOHIA;

» cmasBane Ha pasmopenoure Ha 3JAKHWCAIIKM, mom3akoHOBHTE axkTOBE IO
NPUIAraHEeTO My U BCUYKH JPYTU 3aKOHOBU M3HCKBaHMS.

I. IlpyHUMIM M METOAM 32 OLEHKA HAa aKTUBUTe M nmacuBure. HerHa croiiHOCT Ha
aKTHBHUTE

Meronukara ce ocHoBaBa Ha I[IpaBunara Ha JloroBopHuss POHI U HOPMATUBHUTE AKTOBE,
CB”bp3aHI/I C HEroBarta I[GI\/'IHOCT. MCTOI[I/IKaTa BKJIFOUBa HpI/IHHI/IHI/ITe U METOAUTEC 3a OLICHKA Ha
aKTHUBUTE U macuBuTe HA DoHAA.

A. MeToau 32 OIIEHKA HA AKTHBHUTE

OcHOBHH NPUHIUIIA IIPU OLICHKA HA AaKTUBHUTE Ca:
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» (Usm. ¢ Pew na C/ na 28.12.2016 2.) OuenkaTa Ha akTUBHTEe U nacuBute Ha (D
C€ U3BBPIIBA CHINIACHO MEXIYHAPOJHUTE CYETOBOJHU CTaHIapTu 1o § 1, T. 8 ot
P ot 3Cu.

» Orenkarta Ha akTuBH Ha J|®, HapuvaHa MoO-HATATHK "CHpaBeIMBa CTOMHOCT', ce
U3BBPIIBA 32 BCEKH AKTUB, BKIIOYUTEIHO W 33 IMbPBOHAYAIHO MPU3HATUTE KbM
JaTaTa Ha OllCHKaTa.

» [lpu nppBoHavanHO NpupoOUBaHe (IPU3HABAHE) HA aKTUB - IO [IEHA HAa HErOBOTO
npua00uBaHe, IUIIOC, B ClIy4ail Ha (PMHAHCOBU aKTHUBU, KOMTO HE CE€ OTYHUTAT IO
CIpaBelJTMBa CTOMHOCT B MevandaTa Wiy 3aryoara, pa3xoAuTe Mo clIeiKaTa, KOUTO
Ce€ OTHACAT MPAKO KbM IMPHUI00MBaHETO HA (PMHAHCOBHUS aKTHB.

» Tlpu nociieaBao OleHsABaHEe Ha aKTHB - 110 CIPaBEIJINBA CTOMHOCT.

» (Usm. ¢ Pewenue na CJ/ om 12.01.2023 2., Omm. ¢ Pewenue na C/] om
09.02.2023 2.).

» MOMEHTBT Ha OIICHKATa Ha KYIEHUTE WIIA ITPOJaJIcHUTe (PUHAHCOBH MHCTPYMEHTH
B nopt¢eiina Ha /I e natata Ha CETHIMEHT.

Metoau 3a oleHKa HA akTUBUTE HA [[D:

B cToiiHOCTTa Ha aKTHMBHUTE CE BKIIOYBA CTOMHOCTTA Ha BCECKU CIWH OT IIPUTCIKABAHUTE OT
KOJICKTMBHAaTa MHBCCTHIIMOHHA CX€Ma aKTHUBU 110 OajaHca KbM JaraTa, 3a KOATO CC€ OTHacCs
oneHkara. TsaxHaTta CTOMHOCT ce HU34YUCJIsiBa, KaKTO CJICABA.

1. (U3m. ¢ Pewenue na CI{ om 09.02.2023 2.) CnipaBeayiuBata CTORHOCT Ha M3aJACHUTE
ot PemyOimka bhirapus NeHHH KHW)KA ¥ MHCTPYMCHTH HA MAPUYHHS T1a3ap, KaKTO W Ha
U3JaJICHUTE OT ApYyra IbpskaBa WieHKa WM OT TpeTa AbprKaBa IEHHH KHUXKA U UHCTPYMEHTH
Ha MMTAPUYHHMS 1a3ap, THPTYBAaHU HA MECTa 3a ThPrOBHS IIPH aKTHBEH I1a3ap, Ce ONpeIes:

a) Mo lLieHa ,,KymyBa~ TpHU 3aTBapsHE Ha Ma3apa 3a JeHs, KbM KOHTO ce H3BbpIIBA
OIleHKaTa, 00sBEHA B €JIEKTPOHHA CUCTEMA 3a IICHOBA HH(POPMAIIHS;

0) B ciydail ue ma3apbT He pabOTH B JIeHS, KbM KONTO Ce M3BBPIIBA OI[CHKATA - MO IIeHa
»KyIlyBa” TIpH 3aTBapsiHE Ha Ia3apa 3a IMOCJIeAHMUs pabdOTEeH JeH, O0sSIBEeHa B E€JICKTPOHHA
CHUCTEMA 3a IICHOBAa MH(POPMAIIHS;

B) B ClIyYail ue 1ieHaTa, U34MciieHa ChIilacHO OyKBH ,,a~° — ,,0”, € OpyTHa, TS C€ M3MOJI3Ba
npsiko 3a mpeoneHka. [lpu ycioBue ue IeHaTa € 4YMCTa, HA OCHOBaTa Ha JIMXBEHUTE
XapaKTePUCTHKH 10 TICPUOJIUIHOCT M PABHUIIIC HA JIMXBCHUTE KYNOHH, TS ce TIpeoOpaszyBa B
OpyTHa U Clie]] TOBa C€ M3IO0JI3Ba 3a MPEOIICHKA.

2. (H3m. ¢ Pewenue na C/{ om 09.02.2023 2.) Ilpu HEBb3MOXKHOCT Jia C€ MPUIIOXKH T. 1 ce
U3I0JI3Ba METOABT Ha JUCKOHTHUPAHUTE Mapu4HU MOTOIM. KaTo ocHOBa 3a M34YHMCIIEHUsATa ce
U3II0JI3BAT IICHH ,,KYITyBa” Ha IMOCIICTHUTE U3/IaJICHU EMUCHH ChC CHOTBETEH MaTypHTeT. Te3un
Hall-HOBU €MHUCHUU ChC CHOTBETEH MaTypUTET MO-HATAThK ca HApUYaHU 33 KPATKOCT ,,0CHOBHU
emucun”’. Emucusita, uuato meHa TpsOBa aa ObJae ompeneseHa, ce HapuyaHa ,,ThpCEHA
eMucHs’. 3a 1enTa Ha U3YUCICHUATA [IECHUTE HA OCHOBHHUTE EMHUCHUH CE€ U3YHUCISBAT IO peaa
HaT. 1.

2.1. M3umcneHWeTo Ha IICHUTE Ha CHOTBETHUTE EMHUCHHM UYpe3 MeToJa Ha JIMHEHHa
WHTEPITOJIANS IPEMHHABA MIPE3 CIICTHUTE eTaIlu:

a) Ha OCHOBaTa Ha IIeHU ,,KyTyBa~ Ha OCHOBHUTE eMUCUU ce opMHUpa KpUBa Ha JI0XO/a;

0) B 3aBUCHMOCT OT OCTaThYHHS CPOK JO MaJie’ka Ha ThpPCEHATa €MHUCHUS CE OIPEeIest
MECTOIOJIOKEHHETO M CIPsAMO Hal-ONMu3KaTa Mpeaxoskialla W Hail-Onu3kara cieqBamia 1o
CPOK OCHOBHU €MUCHH;

B) OIpenens ce pa3jiukaTa (B JHH) MEXAYy CpOoKa J0 Majeka Ha JBETE OCHOBHU €MHCHH,
KaKTO M pa3jiKaTa B JIOX0Jla UM JI0 MaJIexka;
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I) W3YUCISABA CE€ MHOXHUTEN, KaTo pa3ihKaTa B JOXOJa [0 Majexa ce pasleis Ha
pas3imKara B THUTE 10 Ma/exKa;

1) OTIpesieNsl ce pa3iuKaTa B THHUTE J0 MaJie)ka Ha ThpCeHATa EMUCHATA U MPEeIX0XKIaIaTa
sl OCHOBHA €MHCHSI;

€) MoJy4yeHaTa pa3iiiKa Cceé YMHO)KaBa C MHOXHTEJS OT IpPEIXOJHaTa CThIIKA, 3a Ja ce
W3YHCIIH pa3jiiKaTta B I0X0JIa JI0 Majie’ka Ha ThPCeHATa U OCHOBHATA EMHUCHS;

) JOXOIOBT JO TajJeka Ha ThpCEHaTa EMHUCHS Ce IO0JdydaBa, KaTo H3YHCICHAaTa B
NpeaxoHaTa CThIKA pa3liiKa B JIOXOJUTE CE J00aBH KbM JIOXOJHOCTTAa Ha OCHOBHATA
eMHCHs, PEIX0XK /Al ThPCeHATA,;

3) Ha OCHOBAaTa Ha TOJYYCHHS JIOXOX JO TaJeka Ha ThPCEHATa EMHUCHS C€ M3YHCIISIBA
OpyTHAaTa ¥ IIeHa Ype3 M3MOI3BaHe Ha clieqHaTa popmyra:

al C/n F
P = Z i—l+w + i—1+w
= (1+7/n) (l+r/n)
Ksnpaero:
P — nienara Ha nieHHaTa KHUTa
F — rimaBuHMIaTa Ha IIeHHATa KHUTa
C — roIMITHHAT KYTIOH Ha OOIUTanusTa
n — Opoif TMXBEHHU TUTAIIAHUS 32 TOAMHA
N — o011 Opoit Ha IMXBEHHUTE TIIAIIAHUS
I — [IPOLICHT HAa TUCKOHTHUpaHE (paBeH Ha JI0X0Ja JI0 Majexa)
1 — IMOpeIeH HOMep Ha JIMXBEHOTO TIAIaHe

OHU 00 C1ed8auUiomo JUXBEHO NidulaHe

- 00w OOt OHU MedHCOY 08¢ TUXEEHU NIAWAHUS

2.2. WN3uucnenara mo ¢dopmynara meHa e OpyTHa M ce U3IOJ3BAa MPSAKO 3a
nocje/Balla IpeoleHKa Ha ChOTBETHATA JbJTrOBA LIEHHA KHUTA.

3. (U3m. ¢ Pewenue na C/[ om 09.11.2012 2., U3zm. ¢ Pewenue na C/J om 06.02.2014 2.,
Wszm. ¢ Pewenue na C[[lom 12.01.2023 2.; Omm. ¢ Pewenue na C{ om 09.02.2023 2.)

4. (Uszm. ¢ Pewenue na CI{ om 09.11.2012 2., Usm. ¢ Pewwenue na CI om 03.09.2013 2.,
Wsm. ¢ Pewenue na CH om 06.02.2014 2., Usm. ¢ Pewenue na C/ om 09.02.2023 2.)
CrnpaBe/UIHBA CTOMHOCT HA NMPEXBbPJIsieMH IEHHN KHHKA 1 HHCTPYMEHTH HA MapUYHUA
na3ap, JIONyCHATH 10 WJIN ThPIYBAHM HA MeCTA 33 ThProBHMs IPH_aKTHBEH Ia3ap, cc
U3BBPIIBA:

4.1. 1o 1eHa Ha 3aTBapsSHE WU JAPYT aHAJIOTHYCH MOKA3aTell, OMOBECTIBAH IyOJINIHO KbM
JICHS Ha OIICHKaTa OT MECTa 3a ThPTOBHS;.

4.2. (noea, Pewenue na CJ/] om 09.02.2023 2) mo ueHa Ha 3aTBapsHE WIH Jpyr
AQHAJIOTUYEH TOKa3aTel, OIMOBECTSIBAaH MyOMMYHO KbM JIGHA Ha OILIEHKaTa OT MecTa 3a
THPTOBHSI, OT KOMTO 32 ChOTBETHHS JICH € U3ThPTyBaH HAW-TOJIIM 00eM MPEXBBPIIICMH [IEHHU
KHIKA ¥ MHCTPYMEHTH Ha Mapu4HUA Ma3ap B CIy4auTe, KOraTo T€ ca JOMYCHATH 0 ThPrOBHS
Ha IOBEYE OT €JIHO MSCTO 32 ThPTOBHS,

4.3. (nosa, Pewenue na C/] om 09.02.2023 2) mo 1ueHa Ha 3aTBapsHE WIH JPyT
AQHAJIOTHYEH TIOKA3aTeN, OMOBECTSIBAaH MyOJIMYHO OT MECTa 3a THPIOBHS 3a IOCIICTHUS
paboTeH AeH, aKo MSCTOTO 3a ThProBHs He pabOTH B JEHA, KbM KOHTO CE€ HW3BBPIIBA
OIICHKATA.
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4.4. (nosa, Pewenue na C/J om 09.02.2023 o) cnpaBennuBata CTOMHOCT Ha
MPEXBBPISIEMU IIEHHW KHWKA M WHCTPYMEHTH Ha TApUYHHS Ia3ap, JOMYCHATH 0 WIH
THPryBaHH HAa MECTa 3a THPTOBUS, B CIy4ail 4e ¢ TAX HAMA CKIFOYCHH CIEJIKHU B JCHS, KbM
KOWTO C€ M3BBPINBA OILICHKAaTa, C€ OMpeaesis MO IIeHa Ha 3aTBapsHE WIM JIPYr aHAIOTHYCH
MOKa3aTeN, ONMOBECTSIBaH MyOJIMYHO OT MeCTa 3a THProBUs 3a Hail-Omuskust aeH ot 30-
JTHEBHHUSI TIEPUOJI, PEIXOXKIAII JISHS, KbM KOMTO Ce U3BBPIIBA OIIEHKATA.

4.5. (nosa, Pewenue na CJ om 09.02.2023 o) cnpaBennuBara CTOMHOCT Ha
MPEXBBPJISIEMUTE [ICHHU KHIDKA M WMHCTPYMEHTH HAa TApHYCH mMas3ap, JOIYCHATH 10 WIH
THPryBaHH HAa MECTa 332 THPrOBUS, B CIIy4auTe, KOraTo HE CE IMPOBEXk/Ia THProBUs HA MECTa 3a
THPrOBUS B paOOTHW 3a CTpaHaTa JIHM, € IleHaTa Ha 3aTBapsHE 3a JCHSI Ha TMocleaHaTa
THProBCKa CECHS, MPEAXOKAAL] JCHs, KbM KOHUTO C€ M3BBPLIBA OLIEHKaTa. B cityyaid ue Hiama
CKJIFOUCHH CJICTIKU B JICHS Ha MOCJeaHaTa ThProBCKa CeCHsl, MPEIX0XKIAAI IeHs, KbM KOHTO ce
U3BBPINBA OIEHKATA, CIPABEIMBAaTa CTOMHOCT HA TE€3W MHCTPYMEHTH C€ OMpEes 1Mo IeHa
Ha 3aTBapsHE WM JPYr aHaJOTUYEH II0Ka3aTes, OIMOBECTSABaH IyOJMYHO OT MecTa 3a
THProBUsl 3a HAW-OMM3KUs AcH OT 30-THEBHUS MEPUOM, MPEAXOXKIAIl JACHS, KbM KOWUTO ce
W3BBpINBA oneHKaTa. [Ipu oleHKaTa Ha OOaUTaMK U IpyTd GOPMH HA CEKIOPUTU3UPAH JTBJIT
(IBATOBY IICHHH KHIDKA) C€ OTYMTA M HATPYIIaHATA JIMXBA 32 CbOTBETHUTE JHH.

4.6. (nHosa, npeduwna m. 4.2 ¢ Pewenue na CI om 09.02.2023 2.) ako HE MOXe Ja ce
IpUIIOKU T. 4.1., IeHaTa Ha aKIUUTE, ChOTBETHO HA TpaBaTta € [ieHaTa Ha 3aTBapsSHE WIH JIPYT
aQHAJIOTHYCH TIOKa3aTesl 3a HaW-OMu3Kus JeH mnpe3 mnociuenHus 30-AHEBEH MepUO,
MPEAXOXKIall JCHS Ha OIEHKaTa, 3a KOWTO HMMa CKJIIOYEHU CHACJIKU. B ciydail, ye B
npenxoauus 30-qHeBeH Mepuo/ € U3BHPIIBAHO YBEIUUYCHHE HA KamuTalla WK pa3jielisHe Ha
aKIMUTE Ha EMUTEHTA WM ¢ O0SBEHO M3IUIANIAHETO HA JMBHJICHT, [ICHATA HA 3aTBAPSHE WU
JIpyTHsl aHAJIOTHYEH TOKa3aTell M0 M3pPEYeHHE MBbPBO C€ KOPUTUpPA ChC CHOTHOIICHHUETO Ha
yBEJIMUEHUE Ha KaluTajla, ChOTBETHO HA pa3Je/ITHE Ha aKIMUTE WU pa3Mepa Ha JUBUICHTA,
aKo HaW-OJMM3KUAT JeH mpe3 nocienuus 30-THEeBEeH NMEpHoJ Npeay jJaTrara Ha OICHKaTa, 3a
KOHTO MMa CKIIFOUCHU CHCIKH, € MPEIH JICHS, CJIe]l KOWTO MPUTESKATEITUTE HA aKIUU HAMAT
IPaBo J]a y4acTBaT B YBEIMYCHUETO HA KalKUTala, CbOTBETHO JCHS Ha pa3JesIHETO WM JICHS,
OT KOHTO MPUTEKATESIIUTE HA aKITMHM HAMAT MIPABO HA JIUBHJICHT.

5. (U3m. ¢ Pewenue na C/[ om 09.11.2012 2.) Ilpu_HeBb3MOKHOCT JIa C€ NMPWJIOQKAT
HAYMHHTE 32 OIEHKA HA AKIHH O T. 4., KAKTO W 32 aKINUTE, KOUTO He ce ThPryBaT Ha
PEryJIUpaHu _Ma3apy_WJIH _JPYIH _MecTa 3a ThLPrOBHs, CIPaBEAJIMBaTA CTOHHOCT Ce
orpeesis Ype3 MOCIeIOBATEIIHOTO MPUJIaraHe Ha CIICTHUTE METO/IH:

- METOJ] Ha CbOTHOIICHHUETO IIeHA - Nevanfa Ha Apy>KecTBa aHAJIO3H,

- METO/J] Ha HeTHaTa 0aJlaHCOBa CTOMHOCT Ha aKTUBHUTE U

- MCTOA Ha JUCKOHTUPAHUTEC HCTHHU IMTApUYIHH ITOTOLH.

Te3m MmeToam ce npujaarat B MmocCjI€aA0BaTCIHOCTTA, B KOATO Ca OIMMCAHU IIO-A0JYy, IPU
YCJIOBHUEC, Y€ ITOCOUCHUAT Ha IIBbPBO MACTO METOJA HE MOXKE J1a 6T>I[e H3II0JI3BAaH.

5.1. (M3m. ¢ Pewenue na CI om 06.02.2014 2.) MeToapT Ha ChOTHOIIICHHETO II€HA —
nevanba Ha APYKECTBO aHAJIOT C€ ChCTOH B:

a) M3uncnsaBaHe cTOMHOCTTA Ha aKIMHUTE Ha OLIEHSBAHOTO JIPYKECTBO Ype3 YMHO)KaBaHE
Ha Heropara medaj0a Ha akmus C THa3apeH MHOXHUTeN. llazapHUSAT MHOXHTEN H3pa3sBa
CBHOTHOIIIEHUETO MEXY IIeHaTa Ha JIPY’KECTBO - aHAJIOT, U HeroBara rnevyaida Ha aKIusl.

0) Ilewanbara Ha Ipy>KECTBO - aHAJIOr, U Ha OLIEHSABAHOTO JIPYKECTBO CE€ OMpENeis Ha
6a3ara Ha (PMHAHCOBM OTYETH, OOXBaIAIM HAW-OJU3KUS €JHOTOAMIIEH MEPUOJ, CUUTAH OT
NOCIIeTHHS MyOJIMKyBaH (uHAHCOB OTYeT. llevanbara Ha akums ce ompenaessl KaTo yucTara
neyanba Ha APY>KECTBOTO Ce pa3zieu Ha o0Imus Opoi aKIiH.
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B) (Usm. ¢ Pewenue na CIJ om 03.09.2013 2.) MHOXUTENAT CE M3UMCISABA HA OCHOBaTa Ha
[IeHa Ha 3aTBapsHE WIM IpYT aHAJOTHYEH IMOKaszaTes 3a MOocieAHUs paboTeH JIeH C aKIUUTe
Ha JPY>KECTBOTO aHAJIOr. AKO HE MOXKE Jla C€ ONPEJENH LI€HA 110 IPEIXOJHOTO U3PEUEHUE,
[[eHaTa Ha aKIUUTEe Ha JPY>KECTBOTO aHAJIOT € IIeHaTa Ha 3aTBapsiHEe WK IpYr aHAJIOTMYeH
HoKasaren 3a Hai-Oyin3kus eH npe3 mocieanus 30-IHEeBEeH Mepuoj, MPeaXoKIalnl JeHs Ha
OIICHKATa, 32 KOUTO MMa CKJIFOYEHH CIEIIKH.

r) M3rounnk Ha mhpBHYHATA WH(POPMAIUS 32 U3BBPIIBAHE HA MMOCOYCHUTE M3IYUCIICHUS
ca CYETOBOJHHUTE OTYETH Ha MyOJMYHUTE Apyx)ecTBa OT peructbpa Ha KOH u bDb, wim
JIOCTOBEPEH M3TOYHHMK HA MH(GOpMAIHS 32 CbOTBETHUS UYXKAECCTPAHEH PETYJIHpaH IMaszap WiH
JPYro MSCTO 33 ThPrOBUSL.

1) Haunn 1 kpuTepun 3a onpenessiHe Ha Ipy»KeCTBO aHAJIOT:

o JIpy’KECTBO — aHaJOT € TaKoBa JIPYKECTBO, KOETO OCHTYpsiBa JOCTaThYHO 100pa
0a3a 3a CpaBHEHHUE CIPSIMO MHBECTHIIMOHHUTE XapaKTEPUCTUKHU Ha OLEHSIBAHOTO JIPY>KECTBO.

o N360pbT Ha IpyxkecTBa aHAIO3M, TPsAOBa 1a ObJe OOOCHOBAaH Ype3 CpPaBHHUTEICH
aHAJIM3 U OIICHKA Ha TEXHUTE XapaKTEPUCTUKH U CTEIEHTa Ha CXOJCTBO C XapaKTEPUCTUKHUTE
Ha OICHSABAHOTO JIPYKECTBO.

o JpyxecTBOTO aHanor ce u30Mpa CBIVIACHO TOCOYCHUTE KPHUTEPUU H3MEXKIY
Jpy’KeCTBaTa, OIMyCHATH JI0 WIH ThPTYBaHH Ha PETYJUpPaH 1a3ap WX MICTO 332 THPTOBHS B
bprKaBaTa 1Mo CelalHIeTo Ha EMUTEHTA.

o Kpurepunre, Ha KOUTO 3aIBIDKUTEITHO TPsIOBaA J1a OTTOBAPS IPY>KECTBOTO — aHAJIOT
ca:

- CeKTop OT MKOHOMHKATa, B KOWTO JPY>KECTBOTO OIIEPHPA;

- CxoaHa MpoayKTOBA rama;

- Jla uma myOnuKkyBaHU (PMHAHCOBU OTYETH, JABaIlld BH3MOXKHOCT J1a Obje 0OXBaHAT
Ha-OJIM3KUAT €THOTOIUIIICH MTEPHO;

- Jla ©Ma CKITFOYESHH CAETIKU C aKIIMUTE Ha JIPYKECTBOTO B JICHS HA OIIEHKATA.

e Jlpyru KpUTEpHH, KOUTO C€ MU3IOJI3BAT MPH apryMEHTalUsATa Ha H300p Ha IPY>KECTBO
— aHaJIoT ca CPaBHUMHU OCHOBEH KaluTall U CXOAHU (DMHAHCOBU MOKA3aTEeIH.

5.2. MeToabT Ha HeTHaTa OaaHCOBAa CTOMHOCT HAa aKTUBUTE CE ChCTOM B M3YHCIISIBAaHE HA
CTOMHOCTTa Ha AaKUWUTE Ha OIEHSIBAHOTO JAPYKECTBO KAaTO COOCTBEHMST KamuTal Ha
JPY’KECTBOTO (Bb3 OCHOBa Ha MoOcCJeNHUS (PUHAHCOB OTYET) ce pas3uenu Ha oOmms Opoi
aKLMU B oOpalleHue.

KBIETO: P — croitHOCTTa Ha OOMKHOBEHUTE aKIIUU HA OICHIBAHOTO JIPYKECTBO
A — aKTUBH
L — 3ampmKeHns
PS — cTOWHOCT Ha MPUBUIICTHPOBAHUTE AKIIHH
N — 0611 6poii 0OMKHOBEHHU aKIIMU B 0OpaIieHne

5.3. MeToabT Ha TUCKOHTUPAHUTE HETHHU MAapUYHU MOTOLM C€ M3IOJ3Ba 32 ONpPEICISIHE
Ha CTOMHOCTTA Ha €Ha OOMKHOBEHA aKIIMs Ha JPYKECTBOTO, KaTO CTOMHOCTTA HA KamuTajia
Ha HpI/ITC)KaTeJ'[I/ITe Ha O6I/IKHOB€HI/I AKIIUUu CC pa3z[em/1 Ha 6p0$[ Ha O6I/IKHOBCHI/IT€ aKIIN1u B
oOpareHue.

CTOfIHOCTTa Ha KarurTaljia Ha anTemaTem/ITe Ha O6I/IKHOBGHI/I AKIINU CC U34YncCiisiBa I10 ABa
Ha4YMHa:
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5.3.1. Merox Ha JUCKOHTHPAHUTE HETHU MAPHUYHH MOTOIM 32 OOMKHOBEHUTE AKLIMOHEPH
(Free Cash Flows to Equity) - 4pe3 muckoHTHpaHE Ha HETHUTE MapUYHH IMOTOIHM, KOUTO
oCTaBaT 3a aKIUOHEPUTE CJIE] TOCPEUIAHETO HAa BCUYKHU Pa3X0]H, (MHAHCOBH 3aJBbIDKCHHSA,
HEOOXOJMMH WHBECTUIMM U MPOMEHU B OOOPOTHMS KamuTal WIK 4Ype3 AUCKOHTHpaHEe Ha
Opaenm napudHu notoru ot nuBuaeHTH (DDM — Dividend Discount Model):

a) IIpu To3u meton (FCFE) ce u3nos3BaT HETHUTE MApUYHU MOTOIH, KOUTO OCTaBaT CIIE]
NOCPELIAHETO Ha BCHYKH Pa3XOJH, TIIOKPUBAHETO Ha (MHAHCOBUTE 3aBIDKCHHUS
(BKITIOYMTENTHO TJIABHUIIM U JIMXBU IO JIBJITOBE HA JPYKECTBOTO), HEOOXOAUMHUTE NHBECTUIIUU
U npoMeHutre B oOoporHus kamutan. [Ipy DDM merona ce M3MOd3BAT pa3mpeesiCHUTE
JTUBUACHTU OT JPYKECTBOTO KbM aKIIHOHEPUTE MY.

0) HerHure mapuyHu MOTOIM C€ M3YMCISABAT, KAaTO MPOTHO3HATA HETHA Iedanba cien
JMXBU U JaHBLU BbPXY NeyandaTa:

- C€ YBEJINYM C IPOTHO3HUTE Pa3xoy 3a aMOpTHU3aLUs,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSIHA B HETHUSI OOOPOTEH Kamural,
- Cé YBEIMYM C MPOTHO3HAaTa CTOMHOCT HA HOB JIBJII, KaKTO U IOCTBIUIEHHUS OT

U3JJaBAaHETO Ha EMUCHUU MPUBUIIETUPOBAHM AKIIHH,

- C€ HaMaJIi C POTHO3HUTE MHBECTHIIMHU B IBJITOTPAHHU aKTUBH,
- € HaMaJIi C IPOTHO3HUTE TIOTAIlIeHHUs MO TJIABHUIIMTE Ha JIBJTa,
- C€ HaMaJIM C TIPOTHO3HUTE TUBUICHTH 32 MMPUBHUIICTUPOBAHH AKIINH.

U3nonsea ce cieanara Gopmyna:

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

KBIETO: FCFE — HeTHY TTapU9IHM MTOTOLX 32 OOMKHOBEHUTE aKIMOHEPH
NI — HeTHA neyanbda
Dep - amoptuzaunu
FCInv — yHBECTULIMU B ABJITOTPAiHN aKTUBH
AWCInv — npoMsiHa B HETHHSI 000POTEH KanuTas
PP — nioranieHus 10 T1aBHULU
PD — nuBuaeHTH 3a TPUBWICTUPOBAHU aKIIMHU
ND — HOB JBII, KakKTO M IIOCTBIUIEHHS OT U3JaBaHETO Ha EMHCHU
MPUBUIETUPOBAHU aKI[UU

JIuBHIIEHTHTE ce HAMHpAT M0 cieaHara popmyra:

D = EPS * payout

KBIETO: D — nuBuneHTH
EPS — neyan0a Ha eqHa OOMKHOBEHA aKIUs
Payout — choTHOIIEHHE HA pa3npeeiIeHUTE JUBUACHTH CIPSIMO Tevyanbara

B) [Ipu TO3M METOA HETHUTE NMAPUYHH MTOTOIM CE AUCKOHTHPAT C lieHaTa Ha ()MHAHCUpPAHE
ChC COOCTBEH KammuTal.
r) llenata Ha QuHaHCMpaHe CHhC COOCTBEH KamuTal € H3UCKyeMaTa HopMma Ha
BB3BPAaCMOCT Ha OGI/IKHOBCHI/ITG AKIMMOHCPHU U CC I[C(bI/IHI/Ipa 10 CJICOHUTC HAYUHU:
- ype3 OE3pUCKOBHS JIUXBEH MPOIICHT ILTIOC PUCKOBA MTPEMHUSI:

k, =kg. + RP
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KbJIETO: k. - IIecHaTa Ha PUHAHCHUPAHE ChC COOCTBEH KamMTall,
krr — OE3pUCKOBUS JINXBEH TPOIICHT,
RP — puckoBa npemMus.

- ype3 Merosna Ha oreHka Ha kanutanoBute akTuBH (Capital Asset Pricing Model -
CAPM):

k, =kgp +(km _kRF)xﬁ

KbJIETO: k. - IIcHaTa Ha pUHAHCHUPAHE ChC COOCTBEH KamMTall,
krr — OE3pUCKOBUS JINXBEH TPOIICHT,
(km - krr) — Ma3apHaTa pUCKOBA PEMHUS,
kn —OuaKBaHaTa BH3BPAIIAEMOCT Ha Mazapa
S — 6eTa KoeHUIIUCHT.

- Yp€3 METOJa HA JUCKOHTUPAHUTE MMAPUYHHA IMOTOLH:

k, = % +g,
0
KbJIeTO: k. - IlecHaTa Ha UHAHCHUPAHE ChC COOCTBEH KamuTall,
D; — oyakBaHHUA clIeABall IUBUIEHT 3a €IHAa OOMKHOBEHA aKIIHS,
Py — 11ena Ha eHAa OOMKHOBEHA aKITHS,
g- OYaKBaH TEMII Ha PacTeX.

5.3.2. Meton Ha TUCKOHTUpaHHUTE MapudHu notoi| 3a ¢pupmarta (Free Cash Flows to the
Firm) - 4pe3 nuckoHTHpaHe Ha HETHHUTE MAPWYHH IMOTOIM 32 BCUYKH AKIMOHEPH U JIPYTH
WHBECTUTOPH, HAMaJleHW C BCHYKH [BITOBE HA KOMIIAHUSATA W JPYTH B3EMaHHUS Ha
WHBECTUTOPHUTE, PA3IMYHH OT aKIUOHepuTe. V3Mmon3BarT ce HETHHUTE MapUYHH TMOTOIHM 32
BCUYKM HWHBECTUTOPU BHB (PUpMara — MPUTEKATETH HA aAKIUH, ABIT U MpedepeHIInaTHI
akiuu. HeTHUTE mapryHU MOTOIM C€ W3YMCIISIBAT 110 JIBa HAYMHA!

a) Ilpu mbpBUA HAUMH HETHUTE MAapUYHU MOTOIM CE€ H3UYUCISIBAT, KaTo MPOTHO3HATA
neyanba Mnpeau JIMXBH U ClIe/ JaHbIM BbpXY Nevanodara:

- C€ YBEJINYH C MPOTHO3HUTE Pa3XxoH 3a aMOPTHU3AIHs,

- c€ HaMaJIM ¢ TIPOTHO3HATA MPOMSHA B HETHHSI 000POTEH KamuTal,

- C€ HaMaJIi C IPOTHO3HUTE UHBECTHUIIMH B IBJITOTPAHU aKTUBH.

Wznon3Ba ce cneanara ¢popmyna:

FCFF = EBIT x(1—TR)+ Dep — FCInv — AWCInv ,

KbJIETO: FCFF — neTHy napy4HHM MMOTOIM 3a (hupMara
EBIT-nieuan6a npey JINXBU U JaHBIH
TR — nanbYHA cTaBKa 3a pupmarta
Dep - amoptuzaunu
FClInv — uHBEeCTUIINY B IBATOTPANHU aKTUBU
AWCInv — npoMsiHa B HETHHSI 000POTEH KanuTaj

7
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0) IIpu BTOpHS MOJIXOA Ce M3MOII3Ba cieHaTa hopmyna:

FCFF = FCFE + Intx(1-TR)+ PP — ND + PD

KBIETO: FCFF — HeTHU Tapyu9HM MMOTOIHU 32 (hupmata
FCFE — neTHY IapyU4HHM ITOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
Int—pa3zxoau 3a JINXBU
TR — nanbYHA CTaBKa 3a pupmarta
PP — noramieHust no riiaBHAIMA
PD — nuBuaeHTH 3a TPUBWICTUPOBAHU aKIIMHU
ND — HOB JBII, KAaKTO ¥ INOCTBHINICHUS OT H3JaBaHETO HA CMHCUH
MIPUBWICTUPOBAHU aKIUU

B) HeTHure mapuyHu mNOTOIM C€ JMCKOHTHPAT ChC CpPEIHONpETErJICHaTa IleHa Ha
KamuTaja Ha JpyxkecTBoTo. [Ipu ompenensHeTo Ha OTHOCHUTEIHHUTE JSUIOBE HA Pa3IMYHHUTE
W3TOYHHIIM Ha KAIUTAJl Ce U3IOJI3BAT Ma3apHUTE UM CTOMHOCTH.

r) CpenHompererieHara meHa Ha KanuTajia Ha JPy>KEeCTBOTO CE€ OMpeess upe3 cieaHara
tdhopmymna:

wACC =k x| — £ +k, x(1-1)x D ko x _B ),
E+D+PS E+D+PS » \E+D+PS

kpaeTo:  WACC — cpeqHompeTerieHara 1ieHa Ha Kaluraia,
ke € ieHaTa Ha (PUHAHCUPAHE ChC COOCTBEH KaIUTall,
kq e 1eHaTa Ha (PMHAHCHpPAHE C JBIT, IPEIU J1a € OTUETEH JaHBYHUAT €(eKT OT
pa3xo/uTe 3a JTNXBH,
¢ e TaHbYHATA CTaBKa 3a (hupmara,
kps € eHaTa Ha (PUHAHCUpPaHE C IPUBWJIECTUPOBAHU AKIIUH,
E — nmazapHaTa CTOWHOCT Ha aKIIMUTE HA KOMITAaHUATA,
D — na3apHarta CTOMHOCT Ha JIbJITa Ha KOMIIAHUSATA,
PS — ma3zapHara CTOHHOCT Ha IPUBWJIETHPOBAHUTE aKIIMW HA KOMIIAHUSATA.

Koraro mazaprara CTOHHOCT Ha Ibira HE MOXe Ja ObJe ompeieNieHa, ce H3MOI3Ba
OayraHcoBaTa My CTOMHOCT.

5.3.3. Bceku enuH OT METOIUTE 3a ONpEICNsIHE Ha CTOWHOCTTA HA aKI[MOHEPHHUS KaITUTal
MO>K€ J1a M3I10JI3Ba e/IMH OT JBaTa MOJIe/Ia Ha IUCKOHTHPAHE:

a) IlocTosiHeH TeMmm Ha pacTeX, NMPH KOWTO Ce IpueMa, ue PbCThT HAa (upMaTa €
MOCTOSTHEH M CTaOmieH. MoaenbT Ha MUCKOHTHPAaHE HA JUBUACHTUH C IMPE3yMIIIUATA 32
MOCTOSTHEH | cTabmiieH preT ce Hapuua Gordon Growth Model (GGM):
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KBACTO: Py — HacTosmaTa cTOHHOCT Ha CBOOOTHUTE MTAPUYHH MTOTOIH;
FCF e vnu FCFE win FCFF nim napudeH noTok OT IUBUIEHTH;
7 € ChOTBETHATa HOpPMa Ha JUCKOHTUPAHE;
g © TIOCTOSTHHUSAT TEMIT Ha pacTeX Ha KOMITAHUATA.

0) /IByeTaneH TeMI Ha pacTexX, MpU KOUTO ce mpuema, 4e ChIIEeCTBYBAT JBa Mepuoja. 3a
OBPBUSL TIEPUOJI C€ MpaBUM NPOrHO3a 3a HETHUTE IMAPUYHU TOTOLUM 3a BCSKA TOJAMHA
MOOT/AENHO. 3a BTOPHs MEPHOJ Ce MpueMa, Y€ HEeTHUTE MapUYHU MOTOLM IIE HApacTBaT C
YCTOMYMB TEMI WX 1€ OCTAHAT IMOCTOSIHHHU.

dopmynara, KOSTO Ce U3I0N3Ba, €:

P B t=n FCF; + 1)"
¢ & (l+r)t (1+r)"

9

KBJETO: Py — HacTosmaTta CTOMHOCT Ha CBOOOTHUTE TTAPUYHH ITOTOIH;
FCF; e i FCFE win FCFF unu napudeH noTok OT JUBUJIEHTH Npe3 roJAvHA

7 € CbOTBETHATAa HOPMa HA IUCKOHTUPAHE MPE3 IbPBUS EPUOL,
P, e croliHocTTa Ha CBOOOJHUTE MAapUYHU TMOTOLM B HAYAJIOTO HA BTOPHS
MIEpUOJ HA YCTOMYUB PBCT; Py ce M3uucisBa o CleIHUS HAYUH:

P — FCF;H—I
n ’
Ty = &n
KbACTO: In € CbOTBCTHATA HOPMaA HAa JUCKOHTHUPAHC ITPE3 NCPUOJa Ha IOCTOAHCH PBCT,

gn € MOCTOSHHMST TeMII Ha pacTek Ha kommnaHusarta. Korarto ce mpuema, ue
IIpe3 BTOpUS NEPUOJ HETHUTE MAPUYHM MOTOLM 1€ OCTaHAT MOCTOSHHHU, TO
Torasa g,=0.

5.4. IlocnenBaiiia OIleHKa HAa aKIUU, IPUAOOUTH BCIIEJCTBUE OT YBEIUUYCHUE HA KamuTala
ChC CPEJCTBA HAa JIPYKECTBOTO EMUTEHT WJIM OT pa3JeisiHE Ha CHILIECTBYBAIIUTE aKIUH, CE
U3BBPIIBA KAKTO CJE/IBa:

a) B ciywante Ha npumoOuBaHe Ha (HOBH) aKIMU OT JNAJCHO IPYKECTBO BCIICACTBHE Ha
yBEJIMUEHHUE Ha KaluTala ChC CPEJICTBA HA JPYKECTBOTO, C€ MPU3HABA B3eMaHE OT JlaTaTa, OT
KOSATO MPHUTEKATEIUTE HA aKIMK Ha JPYKECTBOTO HAMAT MPABO HA aKIUU OT YBEIUYECHUETO
Ha KaluTaja — jJaTrara cjell KOSTO CKIIOUEHU CHEJIKH C aKIUUTE HE BB3ACUCTBAT BBPXY
MPaBOTO 3a MPHUI0OMBAHE HAa HOBU aKIIMU JI0 JIaTaTa Ha PErUCTpUpaHe Ha YBEITUYCHUETO HA
KalnuTaljia u BIUCBAaHETO MY B JIENIO3UTApHATa UHCTUTYLIHSL.

CroiiHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEIACHUETO OT OpOsi HOBU aKI[MH U 1I€HAaTa Ha
€lHa HOBAa aKIUsl.

R=N,xP,

KBJIETO: R — B3emane,
N, — Opoii HOBH aKIuH,
P, — 11eHa Ha e1Ha HOBA aKIUS.

9
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IlenaTa Ha eqHA HOBA aKIMs c€ IMOJIy4aBa KaTO MOCIEIHATA I[€HA Ha OIEHKA Ha e/IHa
»CTapa” aknus ObAe pa3jesieHa Ha cymaTa OT OpOos HOBM aKIMH, MPHIOOUTH CPEIly €IHA
»CTapa” akuus u efaHa 1 ,,crapa” akuus.

__ K
n ]
(N, +1)

Ksaero: P, — 11eHa Ha eJHa HOBA aKIys,
Py —nocnenna 1ieHa Ha olieHKa Ha €JIHA ,,cTapa’ aKIus,
N, — Opo¥ HOBM aKIIMH 32 €/IHA ,,cTapa’ aKI[Hsl.

OT JAaTaTa Ha BIIMCBAHC HA HOBUTC AKIUU B ACIIO3WUTAapHATA MHCTUTYLUA OO JaTaTa Ha
BBBCIKIAAHC 3a TbProBUA Ha PCTyJIMpaH Ia3ap HJIK APYro MsCTO 3a TbProBu:dA, C€ IIpHU3HABAT
HOBHUTC aKIIUH I10 IC€HA, U3YHUCJICHA I10 CJICAHATa (I)OpMyJ'IaZ

__h
"W )

KBJETO: P, — 11eHa Ha eIHa HOBA aKIHd,
Py —nocnenna neHa Ha OLIEHKA Ha €/1Ha ,,cTapa’ aKiusi,
N, — Opoit HOBU aKIIUHU 32 eIHA ,,cTapa’ aKIHs.

Cnen BpBEXIaHE 3a THPrOBUs Ha CHOTBETHOTO MSCTO 33 THPrOBHsS Ha HOBUTE aKIWH,
nocjeABalara UM OLEHKa C€ M3BBPIIBA CHITIACHO METOJUTE 3a OLCHKA Ha LICHHHW KHHXKA,
JIOTIyCHATH JI0 WM ThPIryBaHU HA PETYJIMPAH Ma3ap WIK APYro MACTO 3a ThPTrOBHS.

0) B cmyyanTe Ha MpuAOOMBaHe HAa (HOBM) aKLMHU OT JIAJICHO JIPYXKECTBO B PE3YyJITaT OT
pa3fensHeTO Ha Beue ChUIECTBYBAIIUTE AKIMU (CIUIUT) C€ IPU3HABA B3eMaHe OT AaraTa, OT
KOSITO HOBUTE aKIMH Ca Be4e OTJENICHH OT ChUICCTBYBAIIUTE aKIUH — JaTara, Cie] KOSATO
CKJIFOUEHH CIENKU C aKIUHUTE HE Bb3JEHCTBAT BHPXY NPaBOTO 3a MPHUI0OMBaHE Ha HOBHUTE
aKIUK JI0 JAaTaTa Ha perucTpUpaHe Ha HOBHs OpOil akMu B I€TIO3UTapHATA HHCTUTYIIUS:

CroiiHOoCTTa Ha B3€MAaHETO € PABHO HA NIPOU3BEJCHUETO HA OpOsi HOBY aKIMM U LIEHaTa Ha
€1Ha HOBA aKIusl.

Ilenara Ha eaHa HOBa akLUs ce MOJyyaBa KaTo IOCJIEAHATa 1I€HA HA OLIEHKa Ha eIHa
,»CTapa” akius ObJe pas/ieneHa Ha Oposi HOBU aKIUH, PUJOOUTH CpEILy €/IHa ,,cTapa’ aKIus.

R:Nnxl)oxi,
N

IS

KBIETO: R — B3emame,
N, — Opoiif HOBU aKIuH,
Py —nocnenna nieHa Ha OlIEHKA Ha €/1Ha ,,cTapa’ aKiusi,
N, — cCHOTHOIICHWE HA CILINATA.

Ot JaraTta Ha BIIMCBAHC HAa HOBUTC AKIUMU B ACIIO3WTApHATAa MHCTUTYLUA OO0 JaTaTa Ha
BBBEXK/IAHE 32 THPTOBHS HAa CHOTBETHOTO MSICTO 32 ThPTOBUS, CE MPU3HABAT HOBUTE aKIIUU 110
IICHA, U3YHCIICHA IO ClieAHaTa opMyIa:
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P=POX1/Nr

KBJIETO: P — 11eHa Ha HOBA aKIW,
Py —nocneana 1ieHa Ha OlLIEHKa Ha €/1Ha ,,cTapa’ aKius,
N, — CbOTHOIIIEHHE Ha CIUINATA.

Crnen BbBEXaHE 3a THPrOBHs HA HOBUTE AKLMH, MOCJIEABAIATA UM OLICHKA C€ U3BbpIIBA
CBIVIACHO METOJUTE 3a OLICHKA Ha LICHHU KHMKA, OIYCHATH 10 WIHA ThPTYBaHU HA peryjupaH
11a3ap WM JAPYyro MACTO 3a ThProOBUL.

5.5. (Usm. ¢ Pewenue na C/{ om 09.02.2023 2.) I'openzdpoenure metoau mo 1. 5.1, 5.2,
5.3, 5.4 3a ompenensHe Ha CIpaBeUIMBaTa CTOMHOCT Ha IICHHUTE KHIDKA MOTar Ja Obaar
KOPUTHUPAaHU C KOepHUIMEeHTH, OOOCHOBaHM Ha ©Oa3aTa Ha JaHHM M OOCTOSITEJNCTBA,
NpeACTaBiIsBaIlld CHOTBETHO pa3KpHTa (BKI. BhTpemHa) nHpopmanus no Hapenda Ne 2 ot
9.11.2021 r. 3a MbpBOHAYAIHO M TMOCJIC/IBAIO pa3KpuBaHe Ha WHMOpMAIUs NpH MyOJIUIHO
npejlaraHe Ha LIEHHM KHIDKa U JOIyCKaHE Ha LIEHHW KHUXa /10 TbpPrOBUS Ha peryiupaH
nasap.

6. B cnyuaute Ha mpuaoOuBaHE Ha MpaBa OT JaJCHO IPYKECTBO IMPH YBEIMYEHHE Ha
KanmuTajia 4ype3 €MUCHs Ha aKIMu Cce MpHU3HaBa B3eMmaHe (Ha MpaBa) OT Jarara, OT KOSTO
IpUTEXKATeNUTE HAa aKIMK B JIPY>KECTBOTO HSAMAT MPaABO Ja MOJIydaT MpaBa 3a 3alUCBaHE Ha
aKLUMU OT yBEJIMYEHUETO Ha KamuTaja (jaraTta, cie KOATO CKIIOYEHHU CHENKH C aKLIUHUTE He
BB3JICHCTBAT BBPXY MPABOTO 3a MpUIOOMBaHE Ha IpaBa), 0 JaraTa Ha PETUCTpUpaHE Ha
mpaBaTa B J€No3uTapHaTa HHCTUTYIIMSL.

CroifHOCTTa Ha B3€MaHETO Ce M3YMCIIsIBA HAa OCHOBATAa Ha ciieqHaTa popmya:

R, =NxP,

KBICTO:
R; — B3emane

N — Opoii mpaBa

P: — niena Ha npaBo

[lenara Ha IPaBOTO ce U3YKCIABA Upe3 ciaenHara popmyra:

P +PxN,

P =P
N, +1

r

KBJETO:

P: — 1iena Ha npaBo

P1 — niena Ha nocineHa olieHKa Ha akuusTa (Mpeau OTACISTHETO Ha MpaBarta)
P; - eMHCHOHHA CTOHHOCT HAa HOBUTE aKIIUU

Nr — Opoii akIIuu B €THO TIPaBO

Ot parata Ha perucTpanus Ha MpaBaTa B JACMO3UTapHATa WHCTUTYLHUS, CBUIUTE CE
MpHU3HaBaT KaTo aKTUB B MopTdeiia 1o 1eHa onpeeneHa no Gpopmymnara mno-rope.
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6.1 Ilpyn HEBB3MOXKHOCT Ja c€ MPUIOKAT HaYMHUTE 3a OLIEHKa 0 T. 4. mocieaBallara
OLICHKAa Ha IpaBa CE€ W3BBpPIIBA [0 IEHA, NPEJICTAaBIsABallA pa3MKa MEXIy IeHara Ha
CBILECTBYBAIIUTE aKLIUU Ha JPY’KECTBOTO, OIpEIEICHAa CIOpE] HW3HUCKBaHUATa Ha T. 4.,
CBHOTBETHO T. 5, U €eMHUCHUOHHATAa CTOMHOCT HAa HOBUTE aKLUHU OT YBEJIMYEHUETO Ha KaluTaia,
YMHO)K€HA 110 ChOTHOILIEHHETO Ha OpOsi aKIIUK B €HO MPaBo.

6.2. Or parata Ha 3allMUCBaHE Ha aKLUUHUTE B pe3yJTaT Ha YNpaKHSABaHE Ha IIpaBara Ji0
JlaTaTa Ha perucTpUpaHe Ha YBEIMUEHUETO HAa KalMWTajla U BIIMCBAHETO MY B JIENIO3UTapHAaTa
MHCTUTYLUS 3allUCAaHUTE aKIMM Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce popMmupa, KaTo OposT
Ha 3allUCaHMUTE aKIUM C€ YMHOXH II0 CyMara OT CTOMHOCTTA Ha €IHO IIPABO II0 MOCJIEAHATa
OLIGHKA IpeaM 3allMCBAHETO Ha aKIMWUTE, pa3jielieHa Ha Opos akuMM B €JHO NIpaBoO HU
€MHUCHOHHATa CTOMHOCT Ha €/1Ha aKLus.

P
R:NnX R"' - )
N

»

KBJETO: R — B3emane,
N, — Opo¥i 3anucaHy aKIuu,
P; — emMucuoHHa CTOMHOCT Ha aKIus,
P, — cToliHOCT Ha €IHO MpaBo,
N, — Opoil akIiu B €THO MPaBo.

Ot narara Ha 3alMcBaHE HA aKIMUTE B pe3yiTaT Ha yNpaKHABaHE HA IpaBata /0 Jarara
Ha 3aIJjlalllaHe HAa €MHCUOHHATa UM CTOMHOCT BB3HHMKBA 3aIbJIKEHHE KbM JIPYKECTBOTO —
€MUTEHT.

6.3. OT marara Ha BIMCBaHE HA HOBUTE aKIMH B JCTIO3UTApHATA HHCTUTYIIUS 10 AaTaTa Ha
BBBEXKAHE 3a THPrOBUs HA CHOTBETHOTO MSCTO 3@ THPIOBUS, CE IPU3HABAT HOBUTE AKLIUU 110
[IeHa, U3YKCIIeHA TI0 ciieHaTa ¢hopmyra:

P:R+§
.

Ksnero:

P — tena ga aknusTa

P; — eMucuonHa CTOMHOCT Ha aKIUg

P: — cToitHOCT Ha eJHO TTPaBO

N: — Opoii akIuy B €THO TPaBO

Crnen BBBeXJlaHE 3a THPrOBUS Ha CHOTBETHOTO MSCTO 32 ThPIOBHUS Ha HOBHUTE aKLUU
IOCJIeBaIlaTa UM OLEHKA CE€ U3BBPIIBA CHITIACHO METOJUTE 3a OLIEHKA HAa LIEHHM KHUXAa,
JIOITyCHATH IO WK ThPTyBaHM Ha PEryJIMpaH Ma3ap WK APYro MsCTO 3a ThPrOBHUS.

64.B CJIY4auTe, B KOUTO CC HpI/I,I[O6I/IB8.T aKIIM1 OT HGHY6J'II/I‘1HO AKIMUOHCPHO APYIKECTBO
BCJICACTBHUC Ha IIBbPBHUYHO H}’6JH/I‘-IHO npeajaraie, axKnmuuTe CC€ IIpu3HaBaT OT JaTaTa Ha
perucrpanusta UM B ACTIO3UTAPHATA MHCTHUTYLUS (OT JaraTa Ha 3aIllMCBAHC Ha aKIOMHUTC 0
Jarata Ha pCerucTtpaivda Ha aKOUHUTC B JACTIO3UTApHATA MHCTHUTYLUS 3allMCAHHUTC aKIHUU CC
OTpa3siBaT KaTo B3C€MaHEC B pa3MCEp, paBEH Ha IUIATCHAaTa CEMHCHOHHA CTOP’IHOCT).
IlocmenBamiata oI¢cHKa Ha akKIUMTE OT Jgarata Ha peructpanuiaTa UM B ACIO3HUTAapHATa
HHCTUTYLUA OO JdaTaTa Ha AOIYCKAHC Ha aKOUUTC 3a ThbpPrOBHUA Ha CHOTBETHOTO MICTO 3a
THProBus CC U3BBPIIBA I10 LICHA, paBHA Ha CyMaTa OT EMHCHOHHATa CTOMHOCT Ha €JHAa aKIIHs.
CJ'ICI[ BBBCIKIAHC HA aKIIUUTEC 34 THbPIOBUS Ha CbOTBECTHOTO MACTO 3a ThbProBUA IIOCJICABAIIATA
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UM OIIEHKa CE€ U3BBPILBA CHIVIACHO METOJUTE 3a OLICHKA Ha LIECHHU KHW)Xa, TOIYCHATH 10 WU
THPryBaHU Ha PETYJIUPAH Ma3ap WK APYTo MsCTO 32 ThPrOBHUSL.

[IpenxonHuTe npaBwia ce MpuwiaraT CbOTBETHO M IIPU 3allMCBaHE Ha AaKUUU OT
HENyOJIMYHO aKIIMOHEPHO IPYKECTBO, 32 KOUTO HE C€ MPEIBUXKAa MOCIeABAaIlla PerucTpaius
3a TBHProBHs Ha pEryJMpaH Ia3ap WIM JPYyro MICTO 3a TbProBHs (JOKOJIKOTO TOBa €
nomyctumo ot [IpaBunara na JI®), kato oT gaTara Ha 3alKCBaHE HA aKLIMUTE /10 BIIMCBAaHE Ha
YBEJIMUEHUETO HA KalluTala B THPrOBCKUS PETUCTHP 3alMCAHUTE aKIMHM CE OTpa3siBaT KaTo
B3€MaHe B pa3Mep, paBeH Ha IJIaTeHaTa eMHCUOHHA CTOMHOCT, a Cjell JaTaTa Ha BIMCBaHe Ha
YBEJIMUEHUETO HAa KaluTajga B ThPrOBCKUS PETUCTHP, MOCIEABAIATa OLICHKA Ha aKLUUTE CE
U3BBPILBA 10 pefia Ha T. 5 o-rope.

6.5. B ciyvaurte, B KOUTO ce MPUAOOMBAT aKIUU NPU yUpesBaHE HA HOBO aKIIMOHEPHO
JPY>KECTBO, aKLMUTE CE OLEHSIBAT 10 EMUCHOHHATA UM CTOMHOCT JI0 JaTaTa Ha JOIyCKaHE Ha
aKIMKTE 10 ThPrOBUs HA peryinpanus naszap. Ciea BbBeXKIaHe 32 ThPIOBHs HA PETYJIMPaHUS
11a3ap HA aKLMUTE IIOCJIEBAIATAa UM OLICHKA CE U3BBPILIBA CHITIACHO METOAMUTE 3a OLICHKA HA
LIEHHU KHMKA, JOIYCHATH 0 WX ThPTryBaHU Ha PETYJIUPAH Ia3ap.

B cnyuait, ye ce 3anmucBar akUMM MpU yUpPEASIBAaHE HA HOBO aKUMOHEPHO JPY>KECTBO, 3a
KOUTO HE C€ NpPEeABMXKAA IOCIeABalla PETrUCTpalus 3a ThProBUs Ha pETyJIHMpaH Ias3ap
(mokonkoTto ToBa € aomnyctumo oT IIpaBunara Ha JId). Te ce oneHsBAT 110 eMUCUOHHATA UM
CTOMHOCT JO0 Jarara Ha BIIMCBAHE Ha JAPYXKECTBOTO B TbProBCKUs peructbp. Cren
BIIMCBAHETO, ITOCJIEIBAIIATA OLIEHKA HA aKIMUTE CE U3BBPLIBA 10 peJia Ha T. 5 IO-rope.

6.6. B cinywyaure Ha npuaoOuBaHe Ha IpaBa OT JaJE€HO JAPYKECTBO NPU €MHUCUS Ha
BapaHTU ¢ 0a30B aKTHUB ObJela eMUCHS OT aKLMH Ha JPY’KECTBOTO CE NPU3HAaBa B3eMaHe (Ha
npaBa) OT JaraTa, OT KOATO MPUTEKATEINUTE HA aKIHUUA B JIPYKECTBOTO HSAMAT MPaBO Ja
HoJydaT IpaBa 3a 3alHMCBaHE Ha BapaHTHU (JaraTa, cie] KOSTO CKIIOYEHH CACIKH C aKIHMHTE
HE BB3JICHCTBAT BBPXY MPABOTO 33 MPUIOOMBAHE HA IMpaBa), 10 JaTaTa Ha PETHCTPHpAHE Ha
npaBarta B JeTIO3UTapHATa HHCTUTYIIHS.

CroifHOCTTa Ha B3€MaHETO Ce M3UHUCIIsIBA HA OCHOBATA HA clieHaTa popMyJa:

R =NxP,

Konero:

Rr — B3emaneTo;

N — OposiT Ha TIpaBaTa;
Pr — uenara na npasoto.

Ilenara Ha MPaBOTO ce M3YHUCIIBA Ype3 ciaeaHara Gopmysa:

_B+(P+P)xN,
N, +1

P=P

r

Kspaero:

P: — nenara na npaBoto;

P1 — nenara Ha mocnenHaTa oleHKa Ha akiusATa (Ipeau OTIEISTHETO Ha MpaBaTa);

P; - emucnonHaTa CTOMHOCT Ha akUMUTE OT 0a30BUs akTUB (LleHAaTa Ha yNpakKHsIBaHE Ha
BapaHTUTE);

Pw - eMucrOHHaTa CTOMHOCT Ha BApAHTUTE;

N; — OposiT Ha BapaHTHUTE B €IHO MPABO.
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Ot patata Ha perucTpamus Ha TpaBaTa B JACTO3WUTapHATa WHCTHTYLHS, CBITUTE CE
pHU3HABAT KaTo akTHB B nmoprdeiina Ha JI® no meHa, onpeieneHa o nmocoyeHara Gopmyrara
o-Tope.

6.6.1. IIpu HEBB3MOXKHOCT Jla C€ MPUJIOKAT HAUMHUTE 3a OIIEHKA Mo T. 4, CripaBeyiuBaTa
CTOMHOCT Ha IpaBa MPU EMUCHs HA BApAHTU CE OMPEJIEs MO LIeHa, MPECTaBIsBaIlA pa3iivKa
MEXIy IIeHaTa Ha ChIIECTBYBAIIUTEe aKIMU Ha JAPYXKECTBOTO, OIpEJAeSieHa CIIOpe.
U3MCKBAHMATA HA T. 4, ChOTBETHO T. 5, U cOOpa HA EMUCHOHHATA CTOMHOCT HAa aKIUUTE OT
0a30BUs aKTUB W €MHUCHOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHA IO ChOTHOIICHHUETO HA
Opos Ha BapaHTHUTE B €HO MPABO.

6.6.2. OT gaTaTta Ha 3aIIMCBAaHE HAa BapaHTUTE B PE3YJITAT Ha yIpaKHSIBAaHE HA MpaBaTa J0
JaTaTa Ha pPErucTpUpaHe Ha BapaHTUTE M BIKMCBAHETO UM B JICMIO3UTApHATA WHCTUTYLIMS
3alMCaHUTE BapaHTH CE€ OTpa3siBaT KaTo B3eMaHe, KoeTo ce (opmupa, kato OposT Ha
3alMCaHUTE BAPAaHTU CE YMHOXKM IO CyMmaTra OT CTOMHOCTTa Ha €IHO MPaBO MO MOceaHaTa
OIICHKA MPEeIY 3alIMCBAHETO HAa BapaHTHUTE, pa3/esicHa Ha Oposl Ha BApaHTHUTE B €IHO MPABO U
€MHCHOHHATA CTOMHOCT Ha €JNH BapaHT.

R=N, x Pw+P’ ,
N

”

KBJETO: R — B3emaneTo;
N, — OposT Ha 3alIUCAaHUTE BAPAHTH;
P,, — emycuOHHATa CTOMHOCT Ha €TUH BApaHT;
P, — cTroliHOCTTa HAa €IHO MPaBO;
N, — OposT Ha BapaHTHUTE B €IHO IIPABO.

Ot JaTtaTra Ha 3allMCBAHC HAa BAPAHTUTC B PE3YJITAT HA YIIPAKHABAHC HaA IIpaBaTa A0 JaTaTa
Ha 3amiallaHe Ha €MHCHOHHATa MM CTOMHOCT BBH3HHKBA 3aABJDKCHUC KbM JPYKCCTBOTO —
CMUTCHT.

6.6.3. Ot naraTa Ha BIIUCBAHE HAa BapaHTHUTE B JCTMO3UTapHATA MHCTUTYIUS JIO JaTaTa Ha
BBBCKIAAHC 3a ThProBusd Ha CbOTBCTHOTO MSCTO 3a TbProBUS, BAPAHTHUTC CC IPU3HABAT I1O
IIeHa, M3YMCIICHA 110 CclieHaTa popmya:

P
P=P +—=,
N}"
Kpaero:
P — nenara Ha BapanTa;
Pw — eMucronHaTa CTOMHOCT Ha €IMH BapaHT;
P: — cToitHOCTTa Ha €IHO MPaBo;
N; — OposIT BapaHTH B €IHO MPABO.

CJIGLI BBBCIKAAHC Ha BApPaHTUTC 3a TbHProBuA Ha CBHOTBETHOTO MICTO 3a TbPIrOBHA
CIipaBCjinBaTa UM CTOMHOCT ce HU3BbpHIBA CHIIACHO MCTOAUTC 3a OLICHKA HAa NEHHU KHUKA,
A0IMYCHATH 00 WM ThbPryBaHU Ha PEryJIMpaH 1asap WJinu APYro MsCTO 3a TbpProBUs.

6.7. (Hosa ¢ Pewenue na C/{ om 12.01.2023 2., U3zm. ¢ Pewenue na C/{ om 09.02.2023 2.)
3a cnpaBennuBaTa CTOMHOCT Ha ()MHAHCOBH MHCTPYMEHTH Ha JPYKECTBA, KOUTO ca OOSIBEHU
14
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B HECHCTOSITEIIHOCT, C€ H3IO0JI3BAa KOCPUIIMEHT Hylla, CHOTBETHO C€ MpHeMa, Y€ TAXHATa
CIIpaBeJIMBa CTOMHOCT € HyJa. 3a Yy>KIM €MUTEHTU CIPABEIMBATA CTOUHOCT CE€ ONpEaess,
CUMTaHO OT MO-KhCHATA JaTa — JlaTaTa Ha BIHMCBAaHE HA OOSBSIBAHETO B HECHCTOSITEITHOCT B
CbOTBETHHUS PErHUCThp WM JlaTaTa Ha Yy3HaBaHE Ha ToBa o00crosTesncTBO OT Y/,
JOKYMEHTUPAHO OT O(UIMaleH W3TOYHUK (HAIp. YBEIOMSBaHE OT IOMEYHUTENl, HOBHMHA 3a
00sIBSIBAaHE B HECHCTOATEITHOCT, JIP. MMOJ00HN).

7. (M3m. ¢ Pewenue na C/{ om 06.02.2014 2., Usm. ¢ Pewenue na CI{ om 09.02.2023 2.)
CnpaBe/UIMBATA _CTOWHOCT _HA [A5AJ0B€ HAa KOJEKTUBHU HMHBECTHIMOHHHM _CXEMM,
NOJIYYHMJIHM pa3pelieHue 32 U3BbPUIBAHE HA JeHHOCT chIyacHo JlupexkTuBa 2009/65/EO
Ha EBponeiickus _napjaMeHT W _Ha CbBeTa W/WINM_Ha JIDYIH NPEANPUSTHS 3a
KOJEKTHBHO MHBecTHpaHe mo wi. 38, an. 1, 1. 5 or 3AKUCIIIKH, BKIOYUTEIHO B
CIIy4aWTe Ha BPEMEHHO CIIUPaHE Ha OOpPaTHOTO M3KYyIyBaHE, C€ OMpeAeiis IO TOCIeIHATa
1eHa Ha oOpaTHO HU3KyIlyBaHe OOsiIBEHa OO Kpas Ha JIeHd Ha oOlleHKaTta. B ciydail, ue
BPEMEHHOTO CIUPAaHE HA OOPATHO U3KYIyBaHE Ha JSJIOBETE € 3a Mepuo/ Mo-ababr oT 30 aHH,
MIOCJIE/IBAIIATa MM OLEHKA C€ M3BBpPIIBA I10 CIPABEAJIMBA CTOMHOCT Ha €IUH [ 4Ype3
npujiaraHe Ha METOJa Ha HEeTHAaTa 0alaHCOBA CTOMHOCT HA aKTUBUTE CHIVIACHO 5.2.

7.1. (M3m. ¢ Pewenue na CI{ om 09.11.2012 2., U3m. ¢ Pewenue na C/[ om 06.02.2014 2.)
CrnpaBenyinBa CTOMHOCT Ha AKIMH U JASJI0Be, H31aBaHU OT 00PCOBO ThPryBaHu ()OHI0BE H
apyru oopcoBo TbpryBanu npoayktu (ETFs, ETNs u ETCs), BKJIIOYHTEIHO I5710Be HA
KOJIEKTHBHU WHBECTHLIMOHHU cxeMH mo wi. 38, aix. 1, 1. 5 or 3SAKUCAIIKH, npu kouto
CHILIECTBYBAaT OrpaHHUYEHHUS 3a TMOKYyNKa W O0OpaTHO H3KyIyBaHEe 3a OIpeleieH Kiac
WHBECTUTOPH W/WIH OIPEICTCH pa3Mep Ha MOphYKaTa, U B PE3yJITAT HA TE3H OTPAHUUYCHUS
J® He MoKe /1a 3aKyIu aKLMUTE U JSUI0BETE JUPEKTHO OT U3AATelid U CbOTBETHO Ja NPEIsiBU
3a 00paTHO M3KYITyBaHE MPUTESKABAHUTE OT HETO JSUIOBE, TO (PMHAHCOBUTE MHCTPYMCHTH CE
OLICHSIBAT:

a) [1o nena Ha 3aTBapsiHe HAa CKIIOUEHHUTE C TAX CIEIKU Ha PEryJupaHus ra3ap Ha [CHHU
KHIXKa, Ha KoiTo ce Thprysar asuoBere u akuuute Ha ETFs, ETNs u ETCs, ob6saBena upe3
CUCTEMATa 32 ThPrOBHSI MU B OOPCOBHUS OIOJICTHH B JICHS HA OIICHKATA.

0) [Ipu HEeBB3MOXKHOCT Aa ce mpuiioxu T. a) asnosere u akiuute Ha ETFs, ETNs u ETCs
ce OlEHsABAT IO IMOCJeAHATa HW3YMUCIEHAa M OO0sBEHAa OT CHOTBETHHUS peryJjupaH Ias3ap
WHMKAaTHBHA HETHA CTOMHOCT Ha akTuBHTE Ha eauH A5 (INAV — indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J]a C€ MPWJIOKHU HAYMHBT Ha OLICHKA IO IIPEIXO0HATA TOYKA, KAKTO
U B cllydyail Ha criupaHe Ha oOpaTHO u3KymyBaHe Ha nsioere/aknuute Ha ETFs, ETNs u
ETCs 3a mepuon mo-gabibr 30 gHU, CHIIMTE CE€ OIEHSBAT IO MOCIEAHATa OMpejaesieHa U
00sIBeHa OT CHOTBETHHUS M3/IaTE]l HETHA CTOMHOCT Ha aKTHUBUTE HA €AHMH JISU1/aKIusl.

7.2. ChopaBennuBaTa CTOWHOCT Ha (DMHAHCOBUTE MHCTPYMEHTHM Ha KOJEKTUBHATA
MHBECTUIIMOHHA CXE€Ma IPU HEAKTUBEH Ma3ap ce Ompejess, KaTo Ce M3MO0JI3BAaT TEXHUKH 3a
OIICHSIBaHE, KOUTO BKJIIOUBAT M3IIOJI3BAHE HA IIEHW OT CKOPOIIHU W CIIPaBEJIMBU Ta3apHU
CHENKU MEXIy WH(MOpPMHUpaHM W >KeJaelld CTpaHHW, CIpaBKa 3a TEKyIllaTa CIpaBeIhBa
CTOMHOCT Ha JpPYyTr aKTHB, KOMUTO € B 3HAYUTE]IHA CTENEeH eKBUBAJICHTEH, W JIPyTH
0OIIONIPUETH METOIH.

8. (Usm. ¢ Pewenue na CI{ om 09.11.2012 2., H3m. ¢ Pewenue na C/[ om 03.09.2013 2.,
Hsm. ¢ Pewenue na C/[ om 06.02.2014 2., Hzm. ¢ Pewenue na CJ om 09.02.2023 2.)
CrpaBelJiMBATA CTOMHOCT HA OBJrapcKy M 9YVKIECTPAHHU O0JMIAIMH, JONYCHATH JI0
WIN THPIYBAHU HA peryjupan na3ap B Peny6auka bbarapus, ce u3BbpiiBa:

a) (Msm. ¢ Pewenue na CIJ om 09.02.2023 2.) IO 1ileHA Ha 3aTBapsHE WM JPYT aHAJOTHYEH
MOKa3aTell, OTIOBECTSIBAH MyOJIMYHO KBbM JICHS Ha OLIEHKaTa OT MECTa 3a ThPTOBHSI;
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0) (Usm. ¢ Pewenue na CH om 09.02.2023 2.) cripaBeAuBaTa CTOMHOCT Ha OOJIMTAIlUUTE,
JOIyCHATH JI0 WJIM ThPTYBaHU HAa MECTa 3a THPIrOBHA, B CIydadl 4ye ¢ TSIX HSIMa CKIIOYCHHU
CHCNKH B JICHS, KbM KOMTO CE M3BBPIIBA OIEHKATA, CE OMPEAeNs MO IIeHa Ha 3aTBapsiHE WU
JPyT aHAJIOTMYCH TOKAa3aTe, OMOBECTABAH IMyOJIMYHO OT MECTa 3a ThPrOBHUS 3a HaW-OJIM3KUs
neH ot 30-IHeBHUS NTEPHO, TPEAXOKIAAII JCHS, KbM KOWTO C€ M3BBPIIIBA OI[CHKATA;

B) B ciyyawure, xorato ce ompezeins CrpaBeliMBaTa CTOMHOCT Ha OOJIMTAIMH, IO KOUTO
MPEJICTOU TUIAIaHe Ha JIMXBA U MyOIMKyBaHATa uype3 CUCTeMara 3a ThProBHs WK B OOpCOBUS
OIOJICTHH IICHA Ha CKJIFOYCHHU C TAX CICJIKW WM Ha IieHa “KymyBa~ € HeTHa, ClpaBeiiiBaTa
CTOMHOCT ce (opMmMupa, KaTo KbM NYyOIMKyBaHAaTa IIeHa C€ NMPUOABU IBIDKUMUAT JIMXBEH
KYIIOH KbM JIaTaTa Ha OllCHKATa.

CroiiHOocTTa Ha HATpylaHaTa JIMXBa CE€ OMNpeaeNs 4Ype3 H3MOJI3BAaHETO Ha CJeIHaTa

dbopmyna:

Acclnt = F *

Sl

«A4
E

Kpaero:

Acclnt — e HaTpyNaHUAT JTUXBEH KyIOH

F — e rmaBaMnaTa (HOMUHAIHATA CTOWHOCT) HA OOJUTAIUSATA

C — T'ouIIHMAT JTUXBEH KYIIOH

n — OpOST Ha JIMXBEHUTE IJIAIIAHUS B TOJIMHATA

A — HM3MMHAIUTE JUXBO-IHM OT HA4YaJOTO Ha JIMXBEHWS IMEpUOJ A0 Jararta Ha
olieHkarta. Jluure ce uzuuciusaBar Ha 0a3a 30 qHU B Mecell WK peasieH Opoil THU B 3aBUCHMOCT
OT perjiaMeHTalusATa B IPOCIEKTa 32 CbOTBETHATA EMUCHSI.

E — Opoar nHu B Tekyus JMXBeHUs nepuod. JlHWTe ce wu3uuciasBaT Ha Oasa
360,364,365,366 1Hu B roquHaTa WIK peajeH Opoil THU B 3aBUCHUMOCT OT perjIaMeHTaluATa B
MPOCIIEKTa 32 ChOTBETHATA EMHCHSL.

KbM HeTHara 1ieHa ce 100aBsi HATPYNaHUSAT JIMXBEH KYNOH KbM JIeHS Ha OIICHKaTa u
n34KciIeHaTa OpyTHa LieHa ce MU3I0J3Ba 3a I0CIeBalla OlleHKa Ha O0JIMranusTa.

9. (Usm. 12.01.2023 2.) Ilpu_HEBb3MOKHOCT /1a ObAAT NPHUJI0KEHHU T. 8. a) u 6), npu
dopmMupaHe Ha cpaBeIIMBATA CTOHMHOCT HA 00JIMTAIIMN, IONYCHATH /10 MJIU ThPIYBAHH
HA _peryJupaH mna3ap WIN _Jpyro MsICTO 32 TBPIrOBHs, KAKTO 32 ompeaesiHe HA
CIpaBe/UINBATA CTOMHOCT HA 00JUralMi, KOUTO He ce ThHPIYBAT W He €A JIONYCHATH 10
THProOBHsI HA PErYJHPAHM NMA3aPH MU JAPYIH MeCTa 3a ThProBHsl, CE Ipuiiara METOIbT Ha
JTUCKOHTHPAHUTE HETHU MAPUYHH MOTOLHU 10 (hopmyrara mo-ao07y ¢ HOpMa Ha TMCKOHTHPAHE:

a) HacTosIIaTa JOXOJHOCT JI0 Tajeka Ha [EHHW KHMXA ChC CXOJHU XapaKTEPUCTHKU
(BH, yCIIOBHS Ha IUIAIAHE U MaJeX), JOMYCHATH JI0 WIU_ThPIyBaHHU Ha PEryJIHpaHH Ha3apu
WIA JPYyTd MecTa 3a ThPrOBUs, KOPUTHpAHAa C PHCKOBAa IMpEeMus, OTpa3siBaila pHCKa Ha
CMUTCHTA. H360p’bT Ha I€HHaTa KHUI'a, YUATO JOXOJHOCT OO0 IIaJcCXKa IIC CC M3II0JI3Ba KAaToO
HOpMa Ha JUCKOHTHpPaHE, KAKTO M PHUCKOBaTa MpPEMUs, OTpassBalla pHCKa HA €MUTEHTA, C
KOSATO 1€ c€ Kopurupa wuzbpaHaTa HOpMa Ha JUCKOHTHpaHE, ce OOOCHOBaBaT upe3
CpaBHUTENCH aHaiu3. V3TOYHMKBT Ha MHQPOpPMALUS 32 CPABHUTEIHUTE XapaKTEPUCTUKU €
eXeqHeBHUAT OroneTuH Ha bOB, opunuanuure OI0IETUHN HA Uy)XJIECTPAHHUTE PEryJIMpaHu
nasapyd WIM ChOTBETHH MeECTa 3a THPTOBHUS, Ha KOUTO Ca JOIyCHAaTH JI0 MJIM C€ ThPryBat
KHIDKAaTa, UM JIpyra eIeKTPOHHA CUCTeMa 3a LIeHOBa HH(OpMAIIHS;

0) HacrosimaTa JOXOIHOCT JI0 Ta/eka Ha IbPXKABHHU IIEHHU KHU)KA ChC CXOJIHHU YCIIOBUS
Ha IJIAIIaHe W TMajeX, KOPUTUpaHa C PUCKOBA MPEMUs, OTpa3siBallla PUCKa Ha €MHUTEHTa U
JaieHaTa IeHHa KHUTa.

B) IIPU METOJa HA TUCKOHTHPAHUTE MAPUIHU MOTOIU CE U3IMOJI3Ba cieHaTa popmyna:
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u C/n F
P= : .
; (1 +7 / n)z—l+w (1 + r/n)z—H—w

Kvaero:

P — 1ienara Ha meHHaTa KHUTA

F — rimaBamItaTa Ha 1ieHHaTa KHUTA

C — ronuIHUAT KyTMoH Ha o0JIuranusra

n — Opoil TMXBEHH IJIAIIaHus 32 TOJUHA

N — 00611 6poit Ha TUXBEHHUTE TUTALIAHUS

I — MPOIIEHT Ha TUCKOHTHPaHe (paBeH Ha J0X0]1a J0 MaJIexka)
1 — OpeZIcH HOMEP Ha JIMXBEHOTO TIAIIaHe

OHU 00 CIe08aUI0MO TUXBEHO NAAUIAHE

w=
00w 6potl OHU MedHcOy 08e TUXBeHU NAAUWAHUS

10.(H3m. ¢ Pewenue na C[[ om 09.11.2012 2., Usm. ¢ Pewenue na C/[ om 06.02.2014 2.,
Usm. ¢ Pewenue na C/J om 09.02.2023 2.) CnpaBemiuBaTa CTOWHOCT Ha MPEXBbPISIEMU
JTBJITOBH [IEHHU KHUKA ¥ MHCTPYMEHTH Ha IMapUYHUS 1a3ap, TOMYCHATH JI0 WJIM ThPIyBaHU Ha
MecTa 3a ThProBUs, PU aKTUBEH Ma3ap, B Uy)KOMHA, CE ONpeIess MO CICTHUS HAUWH:

10.1. (U3m. ¢ Pewenue na C/] om 09.02.2023 2.) 3a UEHHU KHM)KA, TbPIyBaHU Ha
peryJiupaHH Mas3apu U IpyTd MecTa 3a ThPrOBHS:

a) 1Mo MOCJeJHa IIeHa Ha CKJIIOYEHA C TAX CHeJIKa Ha ChbOTBETHMS Ma3ap 3a JEHs, KbM
KOWTO CE M3BBPIIBA OIICHKATA.

0) mpu HEBB3MOXKHOCT Jla C€ IMPUJIOKM HAUYMHBT 3a OLEHKa 1o OykBa ,,a” OLIEHKaTa ce
U3BBPINBA MO IIeHA ,,KYIyBa”~ IMpHU 3aTBapsHE Ha Maszapa 3a JeHS, KbM KONTO ce M3BBHpIIBa
OIICHKaTa, 00sSBEHA B EJICKTPOHHA CHCTEMA 3a IICHOBA MH(OPMAIHS HA IICHHHU KHIDKA.

B) MPU HEBB3MOXKHOCT JIa C€ MPWJIOKH HAYMHBT 3a OIEHKa Mo OykBa ,,0” OIlEHKaTa ce
M3BBPIIBA 110 TTOCJIE/IHA [IEHA Ha CKJIIOYEHA C TSIX CeIKa B paMKuTe Ha nocieauus 30-1HeBeH
MIEPHO/I, IPEIXOK AL ACHS, KbM KOWTO CE M3BBPIIIBA OILICHKATA.

T') B cllydail 4e [leHaTa Ha OOJIMTallMK € W3YMCIICHA HAa OCHOBaTa Ha OPYTHU IICHH, TS Ce
U3II0JI3Ba TPSIKO 3a olleHKaTa. [Ipu ycioBue 4e IieHaTa Ha OOJMTalMUTE € M3YMCICHA Ha
OCHOBaTa Ha HETHH LIEHH, ChOTBETHO c€ npuiaraT. 8, 0. ,,B”.

10.2. (Hosa ¢ Pewenue na CIJ om 09.02.2023 2.) Axo HE MOXKE Jia C€ ONMpe/ISIH IIeHa 10
pena Ha Touka 10.1, 6. ,,@” — ,B”, OIleHKAaTa Ha IICHHUTE KHI)KA CE H3BBPIIBA TMPHU
CHOTBETHOTO MpuUJIarane Ha T. 9.

11. (H3m. ¢ Pewenue na CJ] om 09.02.2023 2)_CnpaBelJuBa CTOHHOCT Ha
AepUBATHBHU _(UHAHCOBM MHCTPYMEHTH ¢ 0a30B AKTHB LEHHH KHUKA, TONYCHATH JI0
WIN_THPIrYBaHU Ha (YHKIMOHUPAIUM PEIOBHO, NPU3HATH M _NYOJIUYHO JOCTHIHH
peryiupanu nazapu B Peny6iunka Bbarapus ce onpenens cbriiacHo T. 4.

11a. CopaBeanivBa CTOHHOCT HA AepPUBATUBHM (DMHAHCOBU MHCTPYMEHTH C 0a30B
AKTHB IIeHHH KHHJKA, JIONYCHATH JI0 WJIH _ThPryBaHu Ha (YVHKIHOHHMPAIIH PEIOBHO,
NPHU3HATH U NYOJIMYHO JOCTHIIHU PErYJIMPAHM NAa3apH B YY:KOMHA, CC ONPEEs ChIIIACHO
1. 10.1.
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12. Tlpu HeBB3MOXKHOCT na Obmar mpunoxkenu T. 11 u 1la mpu ¢dopmupane Ha
CIpaBeIMBaTa CTOMHOCT HA OIIWH, JOIYCHATH JIO WM ThPI'YBaHW Ha PETyJIHpaHU IMa3zapu
WIH JIPYTH MECTa 3a ThProBUS, CIpPaBeIJIMBaTa CTOWHOCT C€ OMpeleisl Karo ce W3IMO0J3Ba
noaxoabT Ha Black-Scholes 3a ompenensne Ha mena Ha ommus. Moaenbt Black-Scholes
TpeTHpa OIICHKAaTa Ha OIIMK 3a TOKYINKa (KOJ OMIMH), MOpagyd ToBa (OPMUPAHETO Ha
CTOMHOCTTA Ha MyT OMNIMUATA e ¢ QYHKIMA Ha IICHaTa Ha KOJ OIIIUSA 33 ChOTBETHHS aKTHB
IIPH CHIIUTE YCIOBHUSL.

dopmyiia 3a ONpeAeIsiHE Ha LIEHaTa Ha ITyT OMNLUA:
P=C+Xe™T-S,
Knnero:

C — IlenaTa Ha KOJI ONIKATA, U3UKCIeHA 110 Mojieaa Ha Black-Scholes.

X — Ilenara Ha ynpaxxHsiBaHe Ha omnusaTa (Strike price).

E —2.71828, ocHoBaTa Ha HaTypaJlHATa JIOTAPUTMHYHA (YHKITHUSI.

R — Be3puckoB TUXBEH MPOLICHT.

T — Cpoxk 110 majexa Ha ONUUATA B TOAUHM.

Xe™T=PV (X) — HacTosIIaTa CTOMHOCT Ha IIeHaTa Ha YIPa)KHsBaHE Ha OMIUATA.
So — Texyia nena Ha 6a30BUs aKTUB (TO3H 32 KOMTO € KOHCTpyHpaHa OMLUsTA)

W3uncasgsane Ha “C” — meHaTa Ha KOJI ONIMATA 38 CHOTBETHHUSA aKTHUB CHC CBHIIUTE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d2)
Kznero:

_In(So/ X)+(r+0°/2)T

d
1 oNT

d, =d, —oT

U KBJAETO:

Co — Teky1ia cTOMHOCT HA KOJI OMILMATA

So — Tekymia 1ieHa Ha 6a30BUS aKTUB

N(d) — BeposTHOCTTa €AMH CIIly4aeH ONHMT BBPXY CTaHJAPTHOTO HOPMAIIHO
pasmpeneneHle Ja UMa CTOMHOCT mo-manka oT d. ChOTBETHHTE CTOMHOCTH MoraT Ja ce
HaMepsT B TaOJIUIIM CbC CTOMHOCTUTE HA HOPMAJIHOTO pa3npe/iesieHHe.

X — llenaTa Ha ynpa)kHsIBaHe HA ONLUATA

e —2.71828, ocHoBaTa Ha HaTypalHaTa JOrapuTMHYHA (PYyHKIUSA

r — be3pHuCKOB JINXBEH MPOLIEHT.

T — Cpok 10 majexa Ha ONUKATA B TOAUHH.

Xe™ =PV (X) — HacTosIIaTa CTOMHOCT Ha II€HATa HA YIPaKHIBAHE Ha OIIIUATA.

Ln — ®yHkuusATa HaTypaleH JorapuTbM

6 - CTaHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIlaeMOCT Ha TOAMIIHA 0a3a
(TIOCTOSIHHO KaluTalu3upaHa) Ha 0a30BUS aKTUB (BOJIATUITHOCT).

CraHIapTHOTO OTKJIOHEHHWE Ha HOpPMara Ha BB3BPALIAEMOCT 3a N HAOMIONEHUS ce

W3YHKCIsBa 1Mo hopmyJiaTa:
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n &0 -7
O =
n—lg n

KBIETO ¥ ¢ Cp€aHaTa BB3Bpalla€MOCT 3a II€pHOJa HaA H3BaJKaTa. HopMaTa Ha
BB3BPAIaCMOCT B JCHA t ce onpeaciisi B CbOTBETCTBUEC C IMMOCTOAHHATA KallMTAJIU3alUA KaTO

rt=ln(St/ St-l).

12a. Tlpu HeBB3MOXXHOCT na Obaar mpuiokenn T. 11 w 1la mpu ¢opmupane Ha
CIIpaBeUIMBaTa CTOMHOCT Ha BapaHTH, JOMYCHATH A0 WIM ThPTyBaHU Ha PEryJupaHu Ma3apu
WIM JPpyrd MecTa 3a ThpProBUs, WIM ThPryBaHU Ha W3BBHOOPCOBHU Ma3apu, CIipaBeAsiMBaTa
CTOMHOCT ce ompeess Karo ce M3Moi3Ba ¢opmynara o T. 12 3a uz4uciasBaHe Ha [eHAaTa Ha
OTIITMH 32 MTOKYIKa (KOJI OTIIIHH).

13. Ilpu HEBB3MOXKHOCT na Obae mpwioxkeHa T. 11 npu dopmupaHe Ha crpaBeIMBaTa
CTOMHOCT Ha (IOYBPCH, JOMYCHATH JIO WJIA ThPIYBaHH Ha PETYJIUpPaHU Ta3aph WU JIPYTU
MecTa 3a ThProBus, CIPaBeUINBaTa CTOMHOCT C€ OMPEeNis MO CISAHNUS HaYlH:

F={S-PV(D,0,T)}* (I+RNT,
Ksaero:
F — niena Ha ¢roubpc KOHTPAKT;
S — cnoT 11eHa Ha 0a30B aKTHUB;
PV(D,0,T) — nacTosima CTOWHOCT Ha OYaKBaH JUBUACHT
Rf — 6e3pucKOB TUXBEH MPOIICHT;
T — Opoii THU HA KOHTPAKTa, pa3eiicH Ha 365.

13a. CuopaBeyinBaTa CTOMHOCT Ha JIePUBATHBHHM ()MHAHCOBM HWHCTPYMEHTH
ThPIYBAHU Ha M3BHLHOOPCOBH MAa3apM ce ONpejaess Mo leHa "KymyBa" Ha MapKeT-MEeUKbp
npu 3aTBapsiHe Ha Maszapa B paOOTHMS JAEH, MpeAXoKIall Jarata Ha oueHkara. [lpu
HEBB3MOKHOCT J1a O'bJIe TPUIIOKEHO TOCOUYEHOTO MPABHIIO:

13a.1. CopaBennuBaTa CTOMHOCT Ha OINILMH, THPTYBAaHU Ha W3BBHOOPCOBH Ma3zapH, ce
oTpesesis KaTo ce u3noisBa popmynara mmo 1. 12;

13a.2. CrpaBennuBaTa CTOMHOCT Ha BAJyTHUTE (HOPYBPIHHU IOTOBOPHU CE€ OMpPEens KaTo
ce m3noa3Ba (opmynara mo—aoiy. Koraro cpokbT 1m0 majexa Ha BaidyTHHTE (hopybpaHu
JIOTOBOPH € MO-MalbK OT 1 Mecell W B ciydyail, ye ca Halulle HE3HAYUTETHH Pa3IUKU I10
OTHOIIIEHWE Ha CTOMHOCTUTE Ha JIMXBEHUTE TNPOLEHTH, MOpaau KpaTKusl CpPOK U
MPEHEeOPEIKUMO MATKOTO BIUSHUE HA TUCKOHTOBUTE (DAaKTOpH, c€ MpueMa, ue GopybpIHHUSIT
BaJyTE€H KypC KbM OIpE/EssHE Ha CIIpaBeJiuBaTa CTOMHOCT (t) € paBeH Ha TEKYyIUs CIOT
BaIIyTE€H KypC.

c r
(42,7 ()

V., =Nx

KBICTO:

Vt — croiiHOCT Ha (hOpyBPIHHS TOTOBOD;

N — pasmep Ha GopyBpaHUS JOTOBOD;

C — TeKymus CroT Kypc MEXIY JBETE BATYTH;
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P — dbopybpaen BasryTeH Kypc, JOTOBOPEH MPH CKIIOYBAHETO HA (GOPYBPIHHS JOTOBOD;
W nBata BamyTHH Kypca ce u3pas3siBaT KaTo eIUHHIM BaiyTa B 3a enna enuHuia BamtyTa

1A — 06€3pUCKOB JIMXBEH MPOLEHT 32 BalyTa A;
1B — 6e3prCcKOB IMXBEH MPOIIEHT 32 BalyTa B;
T — nata Ha magex Ha GopybpPAHUS TOTOBOP;
t — TeKy1a gara.

13a.3. cipaBenMBaTa CTOMHOCT Ha QOPYBPIH, PAa3IMYHHU OT MOCOYEeHUTe 1o T. 13a.2., ce
oIpeziesis KaTo ce u3nois3Ba opmysnara o T. 13;

136. (U3m. 26.06.2013 2., H3m. ¢ Pewenue na C/[ om 06.02.2014 2., U3m. ¢ Pewenue na CJ[
om 09.02.2023 2.) CnpaBeanuBaTa CTOMHOCT Ha (PUHAHCOBM WMHCTPYMEHTH JOIYCHATH O
THPrOBUS Ha TMOBEYE OT €IHO MSICTO 3a THPrOBHS, CE OINpEACI IO IIeHa Ha 3aTBapsHE Ha
nasapa B JICHsS Ha OLIEHKATa WM JPYr aHAJIOTMYEH MOKA3aTeN, ONMOBECTSBAH MyOJIMYHO KBM
JIeHsI Ha OIIEHKaTa OT MEeCTa 3a ThPTrOBHUs, OT KOWTO 3a ChOTBETHHUS JICH € U3THPIyBaH Haii-
TOJISIM 00eM MPEXBBPISEMU [ICHHU KHIKA M HHCTPYMEHTH Ha MapUYHUS 1a3ap.

14. (U3m. ¢ Pewenue na C/J om 09.02.2023 2.) B cnydaurte, KOraTo HE c€ MPOBEKIA
THPrOBUS HA MSCTO 3a ThPrOBUS B paOOTHM 3a CTpaHaTa JHU € I|eHaTa Ha 3aTBapsiHE 3a JCHs
Ha MOCJeIHaTa ThProBCKa cecusi, Mpeaxoaall JIeHs, KbM KONTO ce M3BbpIIBa OlleHKaTa. B
cilydaill 4e HsMa CKJIIOUEHM CJIEJKH B JIeHs Ha HOCJieIHaTa ThProBCcKa CEeCHs, MPeIX0KIalll
JIEHs1, KbM KOWTO C€ M3BBPILBA OLIEHKATA, CIIPaBeJMBaTa CTOMHOCT Ha T€3U UHCTPYMEHTH CE
orpeJielis 0 1IeHA Ha 3aTBapsiHE WU JAPYTr aHaJOIMUYeH I0Ka3aTell, OIMOBECTABAH ITyOIMYHO
OT MECTa 3a ThProBUs 3a Hal-OMu3KUsA JieH oT 30-1HEBHUS NEPUOA, IPEIX0KAALL ICHS, KbM
KOMTO ce wu3BbpumIBa oneHkara. Ilpu onenkara Ha obOiaurauuu U Apyru QGopMu Ha
CEKIOpUTH3UpaH JBJIr (IBJITOBM LIEHHM KHMXKA) CE€ OTYMTAa W HaTpylaHaTta JHMXBa 3a
CbOTBETHUTE JTHH.

[IpaBunoro ce mpunara ¥ B ciay4yauTe, KOraTo Ha MSCTO 3a THPrOBUSL HE CE€ IPOBEXKAA
THPrOBCKa CecHs IOpaJd HepabOTeH B CHOTBETHATa CTpaHa JEH, KOMTO e paboTeH B
Peny6mnuka brirapust.

[TpaBuOTO HE ce mpuiara, KOraro Ha peryJjJupaHus ma3ap He ce NMPOBEXIAT ThPrOBCKU
CECHH 3a IoBede OT 5 paboTHM IHU. B TO3M ciyuail mocieaBamiara oneHKa ce U3BbpLIBa IIPU
CHOTBETHOTO IpujaraHe Ha 1. 5, 6,9, 12 u 13.

15. (Hsm. ¢ Pewenue na CH om 06.02.2014 2. Hsm. ¢ Pewenue na CI om 09.02.2023 2.)
CnpaBe/UIHBATa CTOWHOCT HA CPOYHHMTE W 0€3CPOYHUTE BJIOrOBe, MAPUTE HA KAaca W
KPATKOCPOYHHMTE B3eMAaHUS CE OIICHABAT KbM JICHS Ha OIIEHKAaTa, KaKTo CJie/[Ba:

a) CPOYHHUTE BJIOTOBE - 10 HOMUHAIHATA UM CTOMHOCT;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOWHOCT;

B) OE3CPOUYHUTE BIIOTOBE - [T0 HOMUHAJIHA CTOMHOCT;

I) KpaTKOCPOYHHTE B3eMaHHUs Oe€3 OompeAeNeH JMXBEH NPOLEHT HIW AO0XO0N - IO
ce0eCTOMHOCT;

) KpaTKOCPOYHHTE B3EMaHHUs C OMNpeleleH JUXBEH TMPOIEHT WIH JO0XOA - IO
ce0EeCTOMHOCT.

16. (H3m. ¢ Pewenue na C/[ om 12.12.2025 2.) PMHAHCOBUTE AKTHUBHU, IECHOMUHUPAHHU
B_YYV:KJIEeCTPAaHHA BaJyTa, c€ MPEH3YHCIsSBAT B €BPOBA PAaBHOCTOMHOCT, OIpejaeNieHa Io
HeHTpalTHUs Kypc Ha beiarapckara HaponmHa OaHKa, BalHMIEH 3a JICHS, 32 KOWTO C€ OTHACS
OIICHKATA.
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17. IloclieABaIIATA OIIEHKA HA MHCTPYMEHTHTE HAa NMAPHYHMS NAa3ap, AONYCHATH JI0
WJIH _THLPIYBAHHM HAa PervJHpaH I1a3ap WJIH JIPDYro MSICTO 33 ThPrOBHS, C€ Onpeaeas
cerjacio 1. 10.1. Ilpym HeBB3MOXKHOCT aa ce mpujoxu T. 10.1, kakTto M 3a
HMHCTPYMEHTHTE HA MaPHMYHHSA Ia3ap, KOUTO HE Ce€ ThLPI'YBAT HA PEryJupaH 1a3ap Wi
JPYIo MSICTO 32 THPIrOBHS, C€ H3I0JI3BAT CJIeIHuTe hopMyJIn:

CroitHOCTTa HA JEMO3UTHUS CePTU(HKAT ce OMpeeis Mo ciaeaHara GopMya:

MV
PCD= >
. d
1+ ix—
365)
KBIIETO:
c d
MV =Nx|1+| —x——
i 100 365

Pcp e cToifHOCTTa Ha AETIO3UTHUS cepTU(DUKAT;

MYV — cTOWHOCTTA Ha JACTIO3UTHUS CepTU(DHUKAT HA TIAIekKa;

N — HOMUHaJIHAa CTOMHOCT Ha JIETIO3UTHUS CepTU(UKAT;

d — Opoii 1HU OT JaTaTa Ha OLICHKA JI0 TaJexKa,;

1 — TUCKOHTOB TIPOIIEHT;

C — TMXBa, TUIATUMA BBPXY JICTIO3MpaHaTa CyMa, OCOYeHa BBPXY cepTudukara.

Kpatkocpounure 1bp’kaBHM 1I€HHM KHI)KAa (CHKPOBHMIIHKM OOHOBE) C€ OLEHSBAaT 10
¢dopmynara:

d
P, =N|1-|ix—
g (’ 365)

Prp € leHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHHAJIHA CTOMHOCT;

1 — TUCKOHTOB TIPOIIECHT;

d — Opoit 7HM OT JaTaTa Ha OLIEHKA JI0 MajeKa.

JluckoHTOBaTa HOpMa B TOpPHUTE POPMYJIU CE€ OIpPEesl ChITIacHo T. 9, OykBa a) Win T. 9,
OykBa 0) ot Hactosiute [IpaBuna.

b. Onenka Ha nacupute Ha Pouaa

CroifHOCTTa Ha ITACUBUTE 3a LIEJIUTE HA ONPEIENIIHE Ha HETHATAa CTOMHOCT HAa aKTUBMUTE Ha
@doHzma e paBHa Ha cymara OT IacUBMTe IO OanaHca. 3aJb/DKEHUATA, JEHOMHUHHUPAHU B
qyXJIeCTpaHHa BajlyTa, ce M3YHMCIsABAT 1o odunuaieH Kypc Ha bHb, Banunen 3a news, 3a
KOHMTO C€ OTHACS OLIEHKATA.

B. Onpenejisine HA HETHATA CTOMHOCT HA AKTUBHUTE

HeTna cToliHOCT Ha aKTUBUTE Ha JPY>KECTBOTO 3a LEJIUTE HA ONpEAEsHE Ha eMUCHOHHATa
CTOMHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHE Ha aKLMUTE C€ U3YMCIIABA KaTO OT CTOWHOCTTA Ha
BCUYKM aKTHUBHU, U3YHMCICHHU CBIJACHO HACTOSIATA METOJOJIOTHS, C€ U3BaJU CTOMHOCTTA Ha
NIaCUBUTE, U3UUCIIEHA CHIJIACHO HACTOSALIATa METOI0JIOTHS.
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I'. Pojasita Ha oquTopuTte Ha PoHaa 32 onneHka HA nopTdeianre u onpeaeasine Ha HCA

Ponsta Ha omguTopuTe 3a oneHka Ha mnoptdeinure u onpenensHe Ha HCA e ma manar
OJIMTOPCKO MHEHHE B CBHOTBETCTBHE CHhC 3aKOHA 3a HE3aBUCHUMHS (PUHAHCOB OJUT U
npodeCHOHATHUTE M3UCKBaHUS Ha MEXIyHapOJHUTE OJMTOPCKHA CTAHIAPTH, 32 TOBA YE
U3rOTBSHUTE OT YmpasisBamoro [pyxecTBo (puHaHCOBU OT4eTH Ha DOHAA HE ChIbPXKAT
CBIIECTBEHU HETOYHOCTH, OTKJIOHEHHUS U HECHOTBETCTBUA. OIUTHT BKIIOYBA MPOBEPKA Ha
0a3aTa Ha TECTOBE Ha JOKA3aTEJICTBATa OTHOCHO CYMHTE M OIOBECTSBAHUSATA, MPEICTABEHU
BbB (puHAHCOBUTE OoTUeTH Ha DOHJIA M OIlEHKA HA MPUJIATAaHUTE CUCTOBOJHHM NMPUHIIMIHA W
CHIIECTBEHUTE OLICHKH, HAIIPABEHU OT PHKOBOJCTBOTO, KAKTO U ISUIOCTHOTO MPEACTABSHE BHB
(hMHAHCOBHTE OTYETH.

IL. (U3m. ¢ Pews na C/[ na 28.12.2016 2.) Ilpouenypa 3a onpejejsiHe HA HETHATA CTOIHOCT
HA AaKTHBHUTE, HETHATA CTOWHOCT HA AKTUBHUTE HA €IMH /5], eMHCHOHHATA CTOHHOCT U
HeHATA HAa 00paTHO u3KynmyBaHe Ha asiioBeTe Ha loroBopen @oup " Cesniekt bananc'

Ta3u mpouegypa ce OCHOBaBa Ha M3UCKBaHMATAa Ha 3akoHa M IlpaBumata Ha PoHpa.
Jleno3urtapsi ochIIecTBsIBa OOIIMs KOHTPOJI IO Clia3BaHe Ha 3akoHa, [IpaBmiara Ha @oHma u
HactosumTe [IpaBuia npu onpenensiHe Ha HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATA CTOMHOCT
Ha aKTHBUTE HA €JWH J5JI, EMUCHOHHATa CTOMHOCT M II€HaTa Ha OOpaTHO HM3KYIyBaHE Ha
nsnoBere Ha Ponpa. YmpasingBamoTo [[pyxkecTBo OChIEeCTBABA ACHHOCTTA MO CHOMpaHE U
AHAJIM3UpPAaHC Ha BCHYKM OOKYMCHTH UM BCAKa HHq)OpMaHHﬂ, KOWUTO IIC IIOCIy’>KaT 3a
OTIpe/IeNITHETO HAa HEeTHATa CTOWHOCT Ha aKTHBHUTE, HETHATa CTOMHOCT Ha aKTUBHUTE Ha €IUH
TSI, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha O0OpaTHO M3KYyMyBaHE Ha JisioBeTe Ha JloroBopHMs
@DOoHJ, KAaKTO U 32 U3BBPIIBAHETO Ha BCHYKU HEOOXOJMMH CUETOBOHU OIEpaluy, BbB Bph3Ka
C Ta3u JAEHUHOCT.

1. (U3m. ¢ Pew na C/ na 28.12.2016 2.) Jiuna, onpeaeisiimy 1 yIpakKHABAIIM KOHTPOJI
npu onpenejsineto Ha HCA, HCA Ha eauH asijl, eMHUCHOHHA CTOMHOCT M I€HA Ha
0o0paTHO U3KyNyBaHe

Hetnara croiHocT Ha AKTUBUTC, HECTHATa CTOMHOCT Ha aKTHUBHUTE Ha C€IHUH a4JI, EMHCHOHHAaTa
CTOMHOCT U IIeHaTa Ha OOpaTHO W3KyIlyBaHe Ha JsuioBeTe Ha DoHAA ce M3YUCIABAT OT
VYnpasnspamoro JpykecTBo moJ KOHTpoJa Ha [lerno3uTaps mpu Cria3BaHe Ha HACTOSIIUTE
[IpaBuna. 3agpmkenue Ha YnpaBisBamioro JlpykecTBo € myOJIMKyBaHETO Ha €MHUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO U3KYyIlyBaHe.

2. Texnosorus 3a onpenensine Ha HCA, HCA Ha eauH as/1, eMMCHOHHA CTOMHOCT M 1[eHA
Ha 00paTHO U3KyNyBaHe

2.1. (H3m. ¢ Pewenue na C/[ om 26.06.2013 2., Usm. ¢ Pews na C/{ na 28.12.2016 2.) Hetnara
CTOMHOCT Ha akTuBUTE Ha [[oroBopHuss MOHI M HETHATA CTOMHOCT HAa AKTUBHUTE HA €IUH AT
ce OIpesessAT BCeKU paboTeH JieH, He Mo-KbcHO OoT 12.00 yaca npu ycioBUsTa U 1O pelia Ha
Hacrosamure [IpaBuia, cbriacHO AEHUCTBAIIOTO 3aKOHOAATENCTBO, IIpaBmiiara u [Ipocnekra
3a mMyOnuM4HO TpejuiaraHe Ha JsuioBe Ha Donpa. YmpasnsBamoto J[py>kecTBO H3BBpIIBA
ornleHKka Ha moptdeitia Ha DoHma, ompesens HeTHaTa CTOMHOCT Ha akTuBuTe Ha DoHna,
HETHATa CTOMHOCT Ha aKTUBUTE HA €MH J5J1, U U3YUCIISIBA EMUCUOHHATA CTOMHOCT U 1IeHaTa
Ha 00paTHO U3KYyIyBaHE M0l KOHTposia Ha Jlerno3uTaps.
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2.2. (U3m. ¢ Pewenue na C/{ om 09.11.2012 e., U3zm. ¢ Pewenue na C/[ om 26.06.2013 2.,
Hsm. ¢ Pewenue na CH om 06.02.2014 o.,U3m. ¢ Pewenue na CI] om 09.02.2023 2.)
[Iponienypa 3a ornpezessiHe Ha HETHATa CTOMHOCT Ha akTUBUTE Ha DOH/IA, HETHATA CTOMHOCT
Ha aKTUBHUTE HA €JIUH JIsJI, CMUCHOHHATAa CTOWHOCT M IIeHaTa Ha 00OpaTHO W3KyIyBaHe:

» no 16,00 gyaca B JeHsA Ha OLEHKAaTa YIpaBisgBamoTo JIpyXecTBO IojydaBa OT
Hentpanen neno3utap AJl nHDOpMamMst OTHOCHO CIACIKHUTE 3a MPojax0da U 00paTHO
W3KYyIyBaHE Ha JSJIOBE C TMPHUKIIOUMI CEThIMEHT W 3a Opos msutoBe Ha DoHma B
oOparieHue;

Mexnay 8,30 u 11,00 yaca Ha B 1eHs Ha (U3NYECKOTO U3UHUCISIBAHE CE U3BBPIIBA CICTHOTO:

» W3BBPIIBA CE OCUCTOBOISBAHETO HAa BCHYKH orepaiud Ha DoHma U ce ompenessrt
CTOMHOCTHUTE Ha aKTUBUTE U nacuBuTe Ha DoHma cbriacHo Hacrosmure [IpaBuina;

» ONpeIeNsaT Ce HeTHaTa CTOWHOCT Ha aKTHBHMTE, HETHATa CTOWHOCT HA aKTHBHTE Ha
€IUH 71 M ce NpueMa pellleHne OTHOCHO €MHCHOHHAaTa CTOMHOCT W IleHaTa Ha
o0paTHO M3KynmyBaHe Ha asuioBere Ha Ponpa. HeTHata cTOMHOCT Ha aKTHUBUTE Ha
eIMH JIAJ1 Ce OIpe/essi KaTo HeTHaTa CTOMHOCT Ha akThBUTEe Ha DOHIA ce pa3fenu Ha
Opost Ha JsIOBeTe B oOpalieHHMe B MOMEHTa Ha TOBa ompexaeisHe. EMucuonHaTa
cToiiHOCT € paBHa HAa HCA Ha equH 571, yBelIMYEHA C Pa3XOAUTE IO EMUTHUPAHETO B
pasmep Ha 1% OT HeTHaTa CTOWHOCT Ha aKTHBHTE Ha eawH sl llenara Ha oOpaTtHO
u3kymnyBaHe e paBHa Ha HCA Ha equH 1s7;

» (Usm. ¢ Pew na C/ na 28.12.2016 2.) no 11,00 gaca ce m3mpama Ha Jlemo3uraps
W3YHMCIIeHATa HETHa CTOMHOCT Ha aKTUBHUTE, HETHA CTOMHOCT HAa aKTHBHUTE Ha EIHH
JsU1, EMIUCHOHHA CTOMHOCT W LIeHa Ha 0OpaTHO M3KyIyBaHe Ha jssoBere Ha Donna,
KaKTO U Ha Ipsuiata uHQpOpMaIus 3a ONpelessHeTO UM, BKIIOYHMTETIHO 3a Opos Ha
MPOJAICHUTE ¥ 0OPATHO U3KYIICHHU JSUIOBE C MPUKITIOYHII CETHIIMEHT;

» (M3m. ¢ Pew na C/] na 28.12.2016 2.) no 12,00 4aca ce u3uakBa MOTBBPIKIACHUE OT
Jleno3urtapsi 3a MPaBHIIHOCTTA HA TaKa W3YHCICHUTE HETHA CTOWHOCT HA aKTUBUTE,
HETHA CTOWHOCT Ha aKTMBHUTE Ha €JUH s, EeMHCUOHHA CTOMHOCT U IIeHa Ha 0OpaTHO
U3KyIlyBaHe Ha JsuioBeTe HA DoHAa (pU KOHCTATUPAHW HAPYIICHUS CE€ M3BBHPIIBAT
KOPEKIIMH Ha HEChOTBETCTBUSATA);

» 1o 12,00 gaca Ha Bcekr paOOTEH JICH 3aBBpIIBA MPOIIECca 1O ONpPE/ICsTHE Ha HEeTHATA
CTOWHOCT Ha aKTUBUTE.

(Msm. ¢ Pew na C[{ na 12.01.2023 2.1., H3m. ¢ Pewenue na CI{ om 09.02.2023 2.) o 13,00
gaca Ha paOOTHHS JICH, B KOHTO ce€ M3BBHPIIBA (PU3NYCCKOTO M3YMCIISIBAHE HA EMHUCHOHHATA
CTOMHOCT W IIeHaTa Ha OOpaTHO W3KyIlyBaHe Ha mAsuioBeTe Ha DoHga YmpaBisBalioTO
HpyxecTBo myOIuKyBa/00sBsIBa TE€3U JTAHHU:

» Ha BCHYKM MeECTa 3a MOJaBaHe Ha MOPBHYKH, HA KOUTO C€ NMPHEMAaT MOPHUKHUTE 3a
nponax0a u oOpaTHO M3KYIyBaHE Ha [SUIOBE M C€ OCBUIECTBABAT KOHTAKTUTE C
WHBECTUTOPUTE U MPUTEKATEIUTE HA J1s1710B€ BB DOHAA;

» Ha MHTEpHET CTpaHWIlaTa Ha YnpasisBamoro [pyxectBo www.selectam.bg;

» Ha MHTEpHET CTpaHMIaTa Ha brirapcka Acoruanys Ha Y paBisBaIInuTe

HpyxectBa(bAY ) www.baud.bg;
» Ha WHTEpHET CTpaHHWIla WWW.investor.bg.
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O6o6mena wHpOpMaIMs 3a OOSBEHHTE EMHCHOHHM CTOMHOCTH W IIEHH Ha 0OpaTHO
M3KYITyBaHE Ha ASJI0OBE ce mpeaocTaBs Ha KoMucusita eMH MbT MECEYHO MO pena Ha 4. 77
ot Hapenb6a Ne 44.

YupasnsBamoto JpyKecTBO BOAM MPOTOKOIH 32 00CHKIAHUATA, PEIICHUSATA U U3TOUHUIIUTE
Ha MH(pOpMalKs, CBbP3aHU C OINpENEITHETO Ha HETHAaTa CTOMHOCT Ha akTuBHTEe Ha PoOHMA.
KbM npoTokonute ce mpunarat uHGopManmsITa ¥ JOKYMEHTAIUATA, KOUTO Ca M3MOJI3BaHU 32
B3eMaHe Ha peuieHusTa. [IpoTokonuTe ce chXpaHsiBaT MUHUMYM IET T'OJAUHU.

Cnyxutenure Ha 3BEHO ,,bek oduc, mpoaaxOu, OTHONICHHE ¢ KIMEHTUTE U MapKETHHT Ha
VYpasnsaBamoto J[pyxkecTBO ca OTTOBOPHU 32 ChbXPAHSIBAHETO Ha JIOKYMEHTUTE, CBbP3aHU C
n3uncienuero Ha HCA na @onpa u onpezensHe Ha HETHAaTa CTOMHOCT HAa aKTUBUTE HA €/IUH
TSI

KontposrbT BbpXy mpolieca Ha ChbXpaHsBaHE HA JJOKYMEHTHUTE, CBbP3aHU C U3YUCICHUETO Ha
HCA na ®onga u ompeneisHe Ha HETHAaTa CTOMHOCT Ha AaKTUBUTE Ha €IWH s, CE€
ochbiecTBsiBa OT M3mbianutennuss uneH Ha CbBera Ha aupekropute (M3mbaHuTenHus
Hupexrop) u [Ipokypucra Ha YnpasnsaBamoTo pyxecTBo.

N3rounnnure Ha nHpOpMaIs, onpeaersma 3a uzuucissane Ha HCA, ca opuuanHusT cait
Ha peryiaupanus mnasap, nepBuuHuTe auabpu Ha JIIIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTMpOBKM Ha ILIEHHM KHWXa, IpenocraBeHH oT lleHTbp 3a LeHoBa
uHboOpMaIusl Ha IEHCHOHHOOCUTYPHUTEITHUTE JIPY>KECTBA, NH(GOPMAIIMOHHUA W3TOYHHIIA KATO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u jp.

VYopasnaBamoro Jlpy>kecTBO cucTeMaTu3upa, Kiacuuuupa U TOCOYBA H3MOJI3BAHUTE
W3TOYHUITM Ha HH(OpMAIIHSL.

VYpasnsaBamoro JlpyKecTBO M3I0JI3Ba MPOTrpaMeH MPOAYKT IPHU HU3UMCIISIBAHE Ha HETHATa
CTOWHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha €IUH JsJI, ESMUCUOHHATA CTOMHOCT U IIeHaTa Ha
oOpaTtHO u3KymnyBaHe. lIporpaMHUST NPOAYKT € CBbpP3aH ChC CYETOBOJHATAa CUCTEMa Ha
®doHJa, KOETO MO3BOJIABA 3aJlaraHe Ha MAaKeTH 332 OCYETOBOSIBAHE HA PA3IMYHUTE OMEpaluu
U TOCJEeABAIl0 aBTOMAaTUYHO T€HEpPUpaHE HAa CUYETOBOAHMUTE 3allMCHU, KOUTO CE IpPHUEMAaT B
CUETOBOJIHATA cHCTeMa. 103U THUI CBBP3aHOCT EIMMHHHUpA JBOMHOTO BBBEXKJAHE Ha
UH(pOpMaLKs, U JONPHHACS 3a U30ATrBaHEe Ha TPEIIKU MPH MOBTOPHO BbBekAaHe. CopTyepbT
pazuuta aHeBHUTe (aitmoBe Ha ,,bbirapcka PonmoBa bopca®“ AJ[ m rM BKIHOYBa B
uH(pOpPMallMOHHUS MacuB Ha cucrtemaTta. Ha 06a3a Ha Te3u JaHHM ce U3YMCIIABA €XKEIHEBHO
(Bceku paOoTeH JieH) ma3apHarta lieHa Ha MO3UIMKUTEe, ThpryBaHu Ha b®b u Ha npyrure mecrta
3a THpProBUs HIpHU CHOJIIOJaBaHE Ha MPUTEKAaBaHHUA OOEM OT CBOTBETHUTE IO3ULIUU B
noptdeina Ha doHga M mpu cma3BaHe Ha pasnucaHuTe B Tesu llpaBunma kpurtepuu 3a
HaJIMYME Ha Ia3apHa LIeHa U ce BKJIIOYBA B HETHATa CTOMHOCT Ha akTuBuTe. [lazapHuTte 1ieHu
Ha JIPYTUTE aKTUBHU 1€ ObJAT UMIIOPTUPAHU MO €JIEKTPOHEH MbT. [IporpaMHUST NPOAYKT € ¢
pa3IMyYHU HUBA Ha JOCTHII, KOETO rapaHTHpa 3alliTa Ha JAaHHUTE, CBbP3aHU C U3YUCIISIBAHETO
Ha HCA, HeTHaTta CTOMHOCT Ha €IUH [4J, EMUCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHO
U3KYITyBaHE U M03BOJIsIBA POBEPKATA UM 3a MPEIXOIHU TEPUOJIH.

[anata qokyMeHTanus 1 MHGOpMAaIUs, U3MOJI3BaHa 3a ONPE/ENIIHE Ha HETHATa CTOWHOCT Ha
aKTHBHUTE, HETHaTa CTOMHOCT Ha €UH [sUI, EMHCHOHHATa CTOMHOCT U IIeHaTa Ha O0O0paTHO
U3KYIyBaHE C€ CbXpaHsBa Ha XapTHEH U EJIEKTPOHEH HOCUTEN OT YIpaBlsBaLIOTO
JHpyxxecTBo MUHUMYM 5 rogunu. Ilopagu onacHOCT oT 3aryOBaHe IO TEXHUUYECKU NMPUYUHH,
TSl C€ ChXPaHsBA U HA BTOPU €JIEKTPOHEH HOCHUTEI.

24
Cenekm Acem MeHugkmbHm EAA, YnpaBasBauwio gpy>kecmBo

Cogus 1680, byA. bbAapus N258, bA. C, em. 7, opuc 24
meA.: +359 2 810 26 51| pakc: +359 2 981 21 65 | www.selectam.bg



http://www.finance.yahoo.com/
http://www.euroland.com/
http://www.morningstar.com/

A Select

ASSET MANAGEMENT

III. Opranu3zanus Ha JeHOCTTA MO OLEHKAa Ha MOpT(eilyia U onpeesisiHe HA HETHATA
CTOMHOCT HA aKTUBUTE HA DPoHga

1. (U3m. ¢ Pew na CH na 28.12.2016 e. u HUsm. ¢ Pew nma CH na 12.01.2023 2.)
VYupasnaBamoro JlpyXecTBO OTroBaps 3a NPUEMAHETO, U3MEHEHUETO U JOIBbIHEHHETO Ha
Hactosumte [IpaBuna. YnopasnsBauioro [[pyxkecTBo OChIIeCTBsIBA KOHTPOJ 32 CIIa3BAaHETO U
npujlaraHeTo Ha Hacrosiuute IIpaBuiia oT BCUUKM JIMia, KOUTO y4acTBaT B U3UMCIIIBAHETO HA
HETHAaTa CTOMHOCT Ha aKTHUBUTE, BKIouuTeNHO u Jlemosurtaps. PvkoBogutenst 3BeHO
,»HOPMAaTHBHO CBOTBETCTBUE Ha YNIpaBiABaOTO JlpyKeCcTBO H3BBpIIBA NIPOBEpPKA 3a
OCBIIECTBSIBAHE Ha KOHTPOJ HAa W3YMCIIEHATa HETHA CTOMHOCT Ha aKTUBUTE, €eMHCHOHHATa
CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KyIyBaHe Ha JsioBeTe Ha DOHIA, KAKTO W BOACHETO HA
CUYETOBOJICTBOTO, CBBp3aHO ¢ onpenensHero Ha HCA. [Ipu koHcTaTupaHe Ha HEChOTBETCTBHS
chC 3akoHa, HacTosmure [IpaBuna, [IpaBmiara win [Ipocnekra 3a myOaUYHO TpejiaraHe Ha
JSUI0BE, TOBa JIMIIE yBeooMmsiBa YmpapisiBamoro JlpykectBo. YmpapisiBamoro JlpykecTBo
uMa CJEIHUTE IPaBOMOLIMS M OTTOBOPHOCTH IMPU KOHTPOJUPAHETO HAa JEHHOCTTa IIO
OLICHABAHETO Ha aKTUBHUTE OT noptdeitsia Ha DoHAa U onpeeNsHeTO Ha HeTHATa CTOMHOCT Ha
AKTUBHUTE:!

» VYmpasnsBamoTto JIpykecTBO € IIBKHO Ja yBeaomu He3abaBHo Kommcusita 3a
¢unancoB Ham3op, ympaeineHue ‘“Han3op Ha WHBECTHIIMOHHATA JEHHOCT 3a
YCTaHOBSIBAHE Ha HapylllaBaHE HAa METOJUTE U NpOIEeaAypara IO OmpeiensHe Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE WK KOHTPOJIA BBPXY TSIX;

2. YupasnsBaiuoto JpyxecTBo B3eMa penieHusTa, cBbp3anu ¢ onpenensine Ha HCA, HCA na
€/IMH J511, eMECHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO M3KYIyBaHE ChITIACHO JACHCTBAIIOTO
3akoHoparenctBo, llpaBumata u Ilpocmekta Ha ®onpma, u HacTosummTe [IpaBuia.
VYupasnaBamoro [[pyxkecTBo omnpenens CTOMHOCTTa Ha aKTUBUTE, U ChOMpa M aHaIM3Upa
JTaHHWUTE, HEOOXOIMMH 3a OCBHIUIECTBSIBAHE HA Ta3H JAeWHOCT. To OTroBaps M 3a MOIy4aBaHETO
Ha Ta3apHUTE KOTUPOBKHU, OpOs Ha JSUIOBETE B OOpalleHHE W BAIYTHHS Kypc 3a IEITUTE Ha
U3YHCIIIBAaHE HA HETHAaTa CTOMHOCT Ha aKTUBUTE. YTPaBisABaloTO JpyKecTBO M3BBPIIBA U
BCUYKHU CUETOBOJIHU OIlE€pallMy BbB BPb3Ka C IPEOLICHKATa Ha aKTUBUTE.

3. (U3m. ¢ Pewenue na CI{ om 26.06.2013 2., U3m. ¢ Pewenue na C/{ om 06.02.2014 2., HUzm.
¢ Pew na C/{ na 28.12.2016 2.) [leno3utapsAT KOHTPOJIUPA U3UYUCIIBAHETO HA EMUCHOHHATA
CTOMHOCT M Il€eHaTa Ha oOpaTHO M3KyIyBaHe Ha JsuioBere Ha DoHIa OT CTpaHa Ha
VYnpasnsBamoto [pyxkectBo aa ce usBbpuiBa B cborBeTcTBUE ChC 3IKMC/IIIKU, akToBeTe
no mnpwiaraHero My, [IpaBmmara u Ilpocnekta Ha @®onpa u Hacrtosmre IlpaBuna.
Jeno3uTapsaT mnpoBepsiBa M3BbpLICHaTa OLEHKA W OIpeJAelieHaTa HETHa CTOMHOCT U
YBEIOMsIBA MUCMEHO Y paBisiBaioTo JpykecTBo 3a pe3yiirara ot nposepkara 10 12,00 yaca
B JICHS Ha U3BBPIIBAHE Ha OlLEHKaTa. B ciydail Ha KOHCTaTUpaHO HapyuieHue, Jleno3utapsT
yBenomsiBa YmpasisiBamoTo pysxkectBo 10 12,00 yaca B eHs Ha U3BBPIIIBAHE HA OIEHKATA U
M3HMCKBA OTCTpaHsBaHE Ha HECHOTBETCTBUsATA. [Ipu ycTaHOBsIBaHE Ha pa3iHMKa OT MOBEYE OT
0.5% ot HeTHaTa CTOMHOCT Ha aKTUBUTE HAa €IUH 51 MPU W3UUCISIBAHETO UM, [leno3utapsr
yBeaomssa KOH u Ynpasnsasamoro [pysxkectBo. [lenosutapar ysenomssa YpasisBaoTo
JpyXecTBO M M3HCKBa OTCTPAHSBAHE HA HECHOTBETCTBUATA. YNIpaBisBamoTro [[pyxkecTBo
He3a0aBHO OTCTpaHsIBa HECHOTBETCTBUATA M U3BBPIIBA HEOOXOAUMHUTE YBEIOMIICHHUS.

IV. ba3sucHu npaBmiia 3a u30irBaHe Ha KOH(IMKTH HAa HHTEPECH U 32 OCHT'YPSIBAaHE HA
3al[MTa CpPelly Pa3KPUMBAHETO HAa BbTPelHa HHGopMaLus

1. YcraHoBsiBaHETO M M30STBAHETO HA KOH(IMKTH HA UHTEPECH CE OCHIIECTBSIBA UPE3:
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1.1. (M3m. ¢ Pew na CJ] na 28.12.2016 2.) Pasmpenenenue Ha (yHKIUHUTE U
IPaBOMOIIMATA MEXAy YIpaBiasABaIIOTO JIpy’KecTBO, WHBECTULMOHHUS IIOCPEAHUK,
Hemno3uraps:

- YmpapnsBamoro JlpyXecTBO CKJIIOYBA JOTOBOP C HMHBECTHLMOHEH IOCPEIHUK,
KOWTO W3IIBIHABA HAPEXKIAaHUATA Ha YIpasisgBamoTo J[pyKecTBO 3a H3NBIHEHHE HaA
MHBECTULMOHHU PEILEHMS;

- YnopasnsaBamoro JpyKecTBO CKJIrOuYBa JOroBOp € Jlemosurap 3a CbXpaHEHHE Ha
HapU4HUTE CPeJICTBA U (MHAHCOBU MHCTPYMEHTH Ha DoHna.

1.2. (U3m. ¢ Pew na CJ/[ na 12.01.2023 2.) CTpUKTHO Cla3BaHE€ HA WHBECTUIIMOHHUTE
OrpaHUYEHUs, CBbp3aHU C wieHoBere Ha CbBera Ha aupekropure M Ilpokypucra Ha
VYupasngBamoTo Jpy’KecTBO U paBHOIIOCTAaBEHO TPETHPAHE Ha IMPUTEKATEINUTE Ha JSIIOBE,
BKJIIOYHUTEIHO:

- CTpPUKTHO cma3BaHe Ha [IpaBuiaTa OTHOCHO JIMYHHUTE CHENKH C (UHAHCOBHU
MHCTPYMEHTH Ha wieHoBeTe Ha YneHoBere Ha CbBera Ha Aupektopure u IIpokypucra Ha
VnpasnsBamoro JpyxectBo mo wi. 95, an. 2, 1. 6 or 3AKUCAIIKHU, BrirouuTenHo
rapaHTHpaly, 4ye HAMa Ja ObJaT CKIIOYBAHM JMYHM CHCJIKHU WIH MOJAbPKAaHU UHBECTHULIMU
OT TE€3M JMIa, IO3BOJISIBAIIM UM 3a€JHO WM IOOTIAEIHO Ja YIPAKHABAT CBHILECTBEHO
BIMSHUE BbpPXY €MWTEHT, WJIM KOMTO Ouxa JOBeIM O KOH(IMKT Ha WHTEPeCH, WIH ca
pe3yaTar Ha 3J0ynoTpeda ¢ uHbopMmalnMs, KOSATO ca NpUAOOMIM BBB BpbB3Ka C
npodecrnonanHaTa cu aeiHocT no cMuchia Ha Permament (EC) Ne 596/2014 na EBpomneiickus
napiaMeHT U Ha CopBeta ot 16 anpui 2014 1. oTHOCHO MazapHara 3noynotpebda ("Permament
(EC) Ne 596/2014");

- uieHoBeTe Ha ChBeTa Ha IUPEKTOPUTE HA YmpaBiasBauloro [pyKecTBO U Apyrure
auna, paboTemy Mo J0roBOp 3a HEro, MpH BCTHIIBAHE B JUIBXKHOCT WM IIPU 3al0YBaHE Ha
JEMHOCT 3a IPY’KECTBOTO MpeAcTaBAT Ha PhkoBoauTens 3BeHo ,,HopmMaTtuBHO chOTBETCTBUE™
uHpopManus 3a GUHAHCOBUTE WHCTPYMEHTH, MPUTEKaBaHU OT TAX W/MIM OT CBBP3aHUTE C
X Jmna. Vupopmanmara ce TpeaocTaBs B pasyMeH CPOK M TPH BCAKO ITOCIIEABAIIO
npua0OMBaHE WM paslopexaHe ¢ GUHAHCOBU UHCTPYMEHTH.

- YnpasnsBaioTo [[pyxecTBo ocurypsiBa cripaBeJIiBO TPETUPAHE HA IIPUTEKATEIINTE
Ha JIUI0BE, IIPU KOETO Ba)kKaT MPUHLIUIIUTE 32 HE00JIaroAeTeICTBaHE Ha €/IMH OT TAX 3a CMETKa
Ha JIpyr, €JHaKBa TPETHpPAaHE NPU pPaBHU YCJIOBUS, KAKTO U I[UIOCTHO pa3KpuUBaHE Ha
HeoOxouMara HHpOpMaLus 3a B3eMaHe Ha UHBECTHIIMOHHO pellIeHHeE.

1.3. (M3m. ¢ Pews na CJ ma 12.01.2023 2.) 3BeHO ,,YOpaBlieHUE Ha pUCKA" KbM
VYnpasisaBamoro /JIpyxecTBo ciequ 3a cra3BaHe Ha WHBECTHLIMOHHUTE OIpaHUYCHUS U
JUMUTH U TIpM KOHCTaTHpaHE Ha HapylleHus yBeaoMsaBa CbBeTa Ha AUPEKTOPUTE Ha
VYnpasnsaBamoro JpyxkectBo, a 3BeHO ,,HOpMaTtuBHO ChOTBETCTBHE — 3a CIIa3BaHETO Ha
HOPMAaTHUBHUTE M3UCKBAHMUS OTHOCHO JeiiHocTtTa Ha @Donpa. PwroBoauTenst 3BEeHO
,,HOPMaTUBHO CHOTBETCTBUE™ € JUTbKEH He3a0aBHO /1a MHpopMupa B nucMeHna popma CbBera
Ha JUpEKTOpuTe Ha YmpamisBamoTo JIpyXecTBO 3a yCTaHOBEHHM HECHOTBETCTBHUS C
msnuckBanusaTa Ha 3JAKUCHIIKU, 3[1DU, Permament (EC) Ne 596/2014 u akrtoBeTe mo
npunaraiero uM w/win IlpaBunara 3a jguyHMTEe CcAenkd no wi. 95, an. 2, T. 6 oOT
SAKMUCAIIKHY u Ha npyrute BBTPEIIHM aKTOBE Ha Ynpasisasamoro JpysxkectBo. CbBeTa Ha
TUpEeKTopuTe Ha YmpasisBailoTo JlpykecTBo He3a0aBHO IpeanpueMa MepKU 3a
OTCTpaHsIBaHE Ha YCTAHOBEHUTE HAPYILIECHUSI.

2. IIponenypa 3a 3amyra cpemry pasKpuBaHETO Ha BbTpelIHa HHPOpPMaLUsS 1 MEPKUTE, KOUTO
ce MpeANnpueMar, 3a HEHHOTO OCUTyPsIBAHE:

- Bobrpemnu IlpaBuna 3a aeiiHocTTa Ha YnpasisgBamoTo JpyXKECTBO ypexkaar
BBTPEIIHATA MY OpraHU3alMs M CTPYKTypa, W BBTPEIIHUS KOHTPOJ HAa JIEWHOCTTA My.
IIpaBuiata omnpenensaT MU HayuHAa HA CHXPAHCHME HA HAJUMYHATA IIPU TIX OTYETHOCT M
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uHpOpMaLus, CBbpP3aHA C YIPABICHUETO Ha MopTdeilia U OmpelensHeTo Ha HeTHara
CTOMHOCT Ha AaKTUBHUTE M TapaHTUpPAT TAXHATa 3allluTa Cpelly pa3KpUBAHETO Ha
UHpOpMaLUATA.

- UnenoBere Ha CbBeTa Ha IUPEKTOPUTE Ha YHOpaBiasBamoro JlpyKecTBO, HETOBUTE
CIIY>KUTEIN U BCUUKH APYTH JIMIa, padoremu 3a YnpasisBamoto [pyxkecTtBo, He MoraT aa
pasriacsBar, OCBEH aKO He ca ONPaBOMOIIEHH 3a TOBA, U Ja MOJI3BAT 3a 00JIaroeTesICTBaHe
Ha cebe cuM WwiIM Ha Jpyrd Juna (GakTy ¥ 0OCTOSTENCTBA, 3acsralid HATUYHOCTUTE WU
ONEpalMUTE [0 CMETKUTE Ha KJIMEHTU Ha YIpaBiasaBalloTo [[pykecTBO, KaKTO M BCHUYKHU
Ipyru (GakTH U OOCTOSTENCTBA, MPEACTABISIBAILM THPrOBCKAa TailHa, KOUTO Ca Y3HAIM IpHU
U3IBIHEHUE Ha CIy)XeOHUTe W MpodecHOHATHUTE CH 3aabJDKEHHUs. Bcuuku nuna mpu
BCTHIIBAHE B UIBXKHOCT WJIM 3all0YBAaHE HA JAEHMHOCT 3a YmpasisBamoro [[pyxkecTBo
MOJANKCBAT JCKJIapalys 3a Clla3BaHe Ha TaiHaTa.

(Hosea ¢ Pew na C/[ na 12.01.2023 2.) YupasnsBaioTro [pyxecTBo mpuema, npuiara u
NOJTbpKa a/ieKBaTHA OpPraHu3alldsg U MEPKU C LieJ Ja MPeAOTBPaTH BCSIKO Jinile, paboTemio
[0 JOTOBOP 3a HEr0 W AHTAXHPAHO B JEMHOCTH, KOMTO MOTaT Jia MOPOAAT KOH(IMKT Ha
MHTEPEeCH, WIM UMAIlo JOCTHI A0 BbTPEIIHAa HHPOpMAIHs 0 CMUCHIA Ha wi. 7, naparpad 1
ot Permament (EC) Ne 596/2014 wnm nmo npyra moBepuTenHa WH(OpPMAIHsS, CBbpP3aHa C
®oHpga unu cbe caenku Ha PoHna, cboOpa3HO U3BBPILBAHATA OT HEro ACMHOCT U PYHKIIUU OT
UMETO Ha YmpaBisBauioTo J[pykecTBo, 1a W3BBPIIBA JMYHH CACIKH U ACHHOCTH, 3a0paHeHU
ot Pernmament (EC) Ne 596/2014, 3AKUCAIIKU u Hapenba Ned4.

(Uzm. ¢ Pew na C/[ na 12.01.2023 2.) Hactosmute [IpaBuia morar ga 0ba1aT U3MEHEHH,
AONbJIHEHM WJIM 3aMeHeHM 10 pemenne Ha CbBera Ha [IMPEKTOpPUTE HAa
YupapasaBamoro /[py:KecTBO, KOeTO BJHM3a B CWJa cJjed ogo0peHHe oT 3aMeCTHHK-
npejacenaaressi, ppKopojaeny Ynpapjienne “Haazop Ha MHBeCTHIMOHHATA JeHHOCT” HA
Komucusira 3a ¢punancon Haazop no peaa ia 3JJIKUCAINKH.

3a YnpasasiBamoro /IpyxkecrBo ,,Cesnekt Acer MenumkmbHT® EAJl, neiicTBamo 3a
cmetka Ha [loroBopen ®@onj “Ceisexkt bananc”:

M30bIHUTEIEH TUPEKTOP: «cuveveenrenreceecneeese TIPOKYPHCT: cervirnrnnrneinennrnnnnee

/Kpacumupa Kogxamanosa/ /Becenun Bacuies/

27
Cenekm Acem MeHugkmbHm EAA, YnpaBasBauwio gpy>kecmBo

Codusa 1680, byA. Bbaapus N258, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51| pakc: +359 2 981 21 65 | www.selectam.bg




