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_ ITPABUJIA _
3A OIIEHKA HA ITIOPT®ENJIA U 3A OIIPEJAEJISSHE HA HETHATA CTOUHOCT
HA AKTUBUTE HA JOI'OBOPEH ®OH/L "CEJIEKT OBJIMT'AIMN*"

Hacrosimure [IpaBuna ca npuetu ot Ynpasutennus CbBeT Ha YrpaisgBauio pykecTBo
“KI WuBectmbuTc” EAJl ¢ mportokon ot 23 ¢eBpyapu 2006 r. u 0100peHH OT HETOBHUS
Hamzopen CwBer ¢ mporokon ot 24 depyapu 2006 r., kato YmpasisBauoto Jpyx’ecTBo
neiicta 3a cmetka Ha JloroBopen @®onp “KJ| O6murammm boeiarapus”. IlpaBunmata ca
m3meHeHu ¢ pemenue Ha YC ot 19.07.2006r., ono6pern ot HC na V]I na 21.07.2006r. u
ono0peHn ot 3amecTHUK-Tipeacenatenss Ha KOH, pekoBogemr Ymnpasienue ,,Hanzop Ha
WHBECTUIIMOHHATA JiIeMHOCT” ¢ peuieHre Ne5S66-/1®d ot 01.08.2006r.; u3MEeHEHH C pelIeHUE
Ha YC ot 24.04.2007 r., onoopern ot HC Ha Y]] Ha 11.05.2007 T., ©3MCHEHH C pelIeHUE Ha
CJI ot 03.07.2008 r.; m3menenu ¢ pemenne Ha CJ] ot 07.06.2010 r.;u3MeHeHH C pellieHne Ha
CI or 23.07.2010 r.; usmenenu c¢ peumenue Ha CJl Ha V]I ,,Cenekt Acer MeHUTKMBHT
EAJl ot 30.03.2012 r., usmenenu ¢ pemenue Ha C/[ ma V]I ,,Cenektr Acer MeHHIKMBHT
EAJl or 02.05.2012 r., usmenenu c¢ pemenne Ha CJl Ha V]I ,,Cenektr Acer MeHHIKMBHT
EAJl ot 26.06.2013 r., usmenenu ¢ pemenue Ha CJ[ ma V]I ,,Cenektr Acer MeHHKMBHT
EAJl or 08.08.2013 r., usmenenu c¢ pemenne Ha CJl Ha V]I ,,Cenekr Acer MeHHIKMBHT
EAJl ot 03.09.2013 r., usmenenu ¢ pemenue Ha C/[ va V]I ,,Cenext Acer MeHHKMBHT
EAJl or 06.02.2014 r., usmenenu ¢ pemenne Ha CJ[ Ha V]I ,,Cenext Acer MeHUIKMBHT
EAJl ot 14.05.2014 r., u u3menenu ¢ pemenue Ha CJ[ Ha V]I ,,Cenexkt Acer MeHUHKMBHT
EAJl ot 28.12.2016 r. u u3menenu ¢ pemenue Ha C/| va V]I ,,Cenext Acer MeHUIKMBHT

EAJl ot 12.01.2023 r. u u3menenu ¢ pemenue Ha CJl Ha Y] ,,Cenext Acer MeHUKMBHT
EAJl ot 09.02.2023 1.

C nacroamute IIpaBuna ce ypexnaT NPUHLUIINTE M METOAWUTE 3a OLICHKAa HAa AKTHUBHTE,
MacUBUTE W W3UUCISBAaHE Ha HETHATa CTOMHOCT Ha akTuBuTe Ha JloroBopen doun “Cernekt
O6muranuu” (“oroBopuuss ®oun”, “Ad” win “DonHna’), opraHUu3UpaH U yNpaBisBaH OT
VYopasnaBamo [pyxectBo Cenekt Acer Menumxkmbar  EAJl  (“Ynopasnssaioro
JpyxecTBO™).

C nacrosmure IlpaBuna ce ypexaar mpolenypara U OpraHu3alyara Ha U34MCISBaHETO Ha

HETHaTa CTOMHOCT Ha aKTUBHUTE 3a IICJINTE Ha:

» oIpeJensHe Ha HETHAaTa CTOMHOCT Ha aKTHBUTE Ha JISUI, OTIpeieNiTHE Ha eMUCHOHHATA
CTOMHOCT M IIeHaTa Ha 00paTHO M3KyITyBaHe Ha JsutoBe Ha PoH/a;

» (Usm. ¢ Pew na C/[ na 28.12.2016 2.) ynpaxHsBaHE Ha KOHTPOJ BHPXY pa3Mepa Ha
pasxoaute 3a cMeTka Ha DOHIA B CHOTBETCTBHE C MPEABHICHOTO B YCTPOHCTBEHHUTE
akToBe Ha PoHJa U B foroBopute ¢ Jleno3uraps U ¢ MHBECTUIIMOHHUTE ITOCPEIHUIIH,
9pe3 KOUTO Ce CKITFOYBAT M U3ITBJIHSABAT HHBECTUIIHOHHHUTE CIICIIKH,

» cna3BaHe Ha WHBECTUIMOHHATa TIOJNMTHKA, OTPAHUYEHHATA 33 HMHBECTHpPAHE W
pasnpeeNeHNeTo Ha aKTUBUTE B MOPTQeiina, KaKTO W W3UCKBAHUATA 32 MUHUMAITHU
JMKBUIHU CPEACTBA M CTPYKTypaTa Ha aKTUBUTE U nacuBuTe Ha PoHa;

» cmnazBane Ha pasnopenoure Ha 3/AKWCAIIKM, mom3akoHOBHTE aKkTOBE TIO
MpUIAraHeTO My M BCUUKH JPYTY 3aKOHOBU M3UCKBAHMSL.
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I. llpyHuUM ¥ MeTOAM 32 OLEHKA HA aKTUBUTe M macuBuTe. HerHa croifiHOCT Ha
AKTHBHTE

Meronukara ce ocHoBaBa Ha lIpaBunara Ha JloroBopHus POHI U HOPMATUBHUTE aKTOBE,

CBBP3aHU C HETOBaTa JICMHOCT. MeToAMKaTa BKIFOYBA MPUHIIUIIUTE ¥ METOJIUTE 3a OIICHKA Ha
aKTUBUTE U nmacuBute Ha PoHaA.

A. MeToau 32 OLICHKA HA AKTHBUTE

OcHoBHU NMPUHIUIIA IIPHU OLICHKA HA aKTUBUTE Ca:

» (Usm. ¢ Pew na C/l na 28.12.2016 2.) OueHkaTa Ha akTUBHTE U nmacuBuTe Ha J|D
Ce U3BBPIIBA CHITIACHO MeXTyHapOIHUTE CUETOBOIHM CTaHIapTu o § 1, T. 8 OT
JP ot 3Cu.

» Onenkara Ha aktuBH Ha J|®, HapuJaHa MO-HATATHK "CIpaBeIIMBa CTOMHOCT, ce
U3BBPIIBA 33 BCEKU aKTUB, BKIIOYUTEIHO M 332 IMbPBOHAYAIIHO MPU3HATUTE KBM
JaTaTa Ha OlLlICHKaTa.

» Ilpu nppBOHAYaHO NpUIOOMBaHe (IPU3HABAHE) HA AKTHB - TI0 I[CHAa HA HErOBOTO
puaIoOuBaHe, TUTIOC, B ClIydail Ha (MHAHCOBU aKTUBHU, KOMTO HE CE OTYUTAT I10
CIpaBeJIMBa CTOMHOCT B Ievandara wiu 3arydara, pa3xoauTe 1o cAelkara, KOUTo
CE OTHACHT MPSAKO KbM IMPUI00MBaHETO HA (DMHAHCOBHSI AKTHB.

» Ilpu mocneaBamo OleHsABaHE Ha aKTHB - 110 CIPaBE/JIMBA CTOMHOCT.

» (Ms3m. ¢ Pewenue na CJ om 12.01.2023 2., Omm. ¢ Pewenue na CJ om
09.02.2023 2.)

» MOMEHTBT Ha OICHKAaTa Ha KYIICHUTE WIH MPOJaJCHUTe (PMHAHCOBU HHCTPYMEHTH
B noptdeiina Ha J|® e garaTa Ha CETHIMEHT

Metoau 3a oneHka Ha akTuBuTe Ha [[D:

B croiiHOCTTa Ha aKTUBUTE CE€ BKJIIOUBA CTOMHOCTTA HA BCEKU €IMH OT MPUTEHKABAHUTE OT
KOJIEKTUBHATA MHBECTHUIIMOHHA CX€Ma aKTHBM IO OajaHca KbM JaTaTa, 3a KOSITO Ce OTHAacs
orneHkarta. TaxHaTa CTOMHOCT ce M3YMCIISIBA, KAKTO CIIEIBA:

1. (A3m. ¢ Pewenue na C/J om 09.02.2023 2.) CripaBeyinBata CTOMHOCT Ha M3/IaJICHUTE
ot PenyOnuka Bbarapus 1eHHU KHU)Ka U MHCTPYMEHTH Ha MapU4yHMs Ma3ap, KakTo U Ha
W3JIICHUTE OT Jpyra JAbpKaBa WICHKA WIN OT TPETA IbpXKaBa IIEHHU KHWKA U HHCTPYMEHTH
Ha MapUyHUs 1azap, TbpryBaHU Ha MecTa 3a ThProBUs IIPU aKTUBEH Ia3ap, Ce Onpeaes:

a) Mo uLeHa ,KymyBa~  TpHU 3aTBapsHE Ha Ma3zapa 3a JeHs, KbM KOHTO ce H3BbpIIBA
OlLleHKaTa, 00siBeHa B €JIEKTPOHHA CHCTEMa 3a [IEHOBA HH(OpMaIus;

0) B cioyuail ye mazapbT He pabOTH B JIeHs, KbM KONTO ce M3BBpIIBA OLIEHKATA - 10 LIeHa
,KyIyBa” TIpU 3aTBapsHEe Ha Ma3apa 3a IOCleAHUs paboTeH JeH, 00sBeHa B EJNEKTPOHHA
CHCTEMa 3a LIeHOBa MH(pOpMaIHs;

B) B Cllyuyail ye IleHaTa, U3UMCIIeHa ChIJIacHO OYyKBH ,,a”° —,,0”, € OpyTHa, T4 ce U3IMO03Ba
npsiko 3a mpeoueHka. [Ipu ycioBue ue neHaTa € 4YHMCTa, HA OCHOBAaTa Ha JIMXBEHUTE
XapaKTepUCTUKH MO NEPUOJTUYHOCT M PaBHUIIE HA JIMXBEHUTE KYMOHH, T ce Mpeodpa3yBa B
OpyTHa U CJIeJ] TOBA CE€ U3I0JI3Ba 3a MPEOIICHKA.

2. (M3m. ¢ Pewenue na C/{ om 09.02.2023 2.) TIpu HEBB3MOKHOCT J1a Ce MPHIIOKHU T. 1 ce
M3I0JI3Ba METOABT HA JUCKOHTHPAHHUTE MAPUYHU MOTOIM. KaTto OCHOBa 3a M3UUCICHUSITA CE
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U3MO3BaT 1IEHH ,,KYITyBa” Ha MOCIEIHUTE U3a/leHU EMUCHH ChC ChOTBETEH MaTypuTeT. Te3u
Hal-HOBHM €MHCHU ChC CHOTBETCH MATYPUTET MO-HATATHK Ca HApUYaHH 3a KPATKOCT ,,0CHOBHH
emucun”’. Emucusara, yusaTo LeHa TpsOBa Aa Oble ompeleieHa, ce HapuyaHa ,,ThbpceHa
emucusa’. 3a 1eJiTa Ha U3YUCIICHUATA [IEHUTEe Ha OCHOBHUTE €MHCHH C€ M3YHUCIISIBAT 1O peaa
HaT. l.

2.1. V3umcneHWETO Ha IICHUTE HAa CHOTBETHUTE EMHUCHHM Ype3 METoJa Ha JIMHEHHa
WHTEPIIONALKs IPEMUHABA MIPE3 CICTHUTE €TaIln:

a) Ha OCHOBATa Ha IIEHU ,,KylyBa~ HAa OCHOBHUTE €MHCHUHU Ce (OpMUpPA KPUBA HA JI0XOQ;

0) B 3aBUCHUMOCT OT OCTaThbUHHUS CPOK JI0 MaJieka Ha ThpPCEHATa €MHUCHUSl C€ OINpeaess
MECTOIIOJIOXKCHHETO M CIPSMO Hal-OJIM3KaTa MpeAxokaalia U Hail-Onu3kara cienBaiia 1o
CPOK OCHOBHU €MUCHH;

B) ompeJiensl ce pa3iukara (B JHU) MEX]y CpoKa JI0 Majeka Ha JBETe OCHOBHU €MHUCHUHU,
KaKTO U pa3JidKaTa B JOXO0JIa UM JI0 MaJIexKa;

I) U3YUCIISIBA CE€ MHOXHUTEN, KaTo pa3jMKaTa B J0XOJa JI0 Majeka ce pasiens Ha
pasnukara B IHUTE A0 Ma/exka;

1) OIIpEeJIeIIsl Ce pa3jIiKaTa B JIHATE 0 Majeka Ha ThpCeHATa eMUCHATA U TIPEIX0XK TanaTa
sl OCHOBHA EMUCHSI;

€) ToJIydeHaTa pas3liika ce YMHOXKaBa C MHOXXHTEJS OT MPEIXOJHATa CTHIIKA, 33 Ja Ce
W3UYMCIIH pa3jfKaTa B I0X0/a J0 Majieka Ha ThPCeHaTa U OCHOBHATA €MUCHS;

) JOXOABT 1O Tajeka Ha ThpCEHATa EMHCHs C€ IOIydaBa, KaToO H3YMCICHATA B
MpeIxoJHaTa CThIKA pa3jihKa B JOXOIUTE ce J100aBM KbM JIOXOJAHOCTTa Ha OCHOBHATa
EMUCHSI, IPEIXO0KIAIIA ThPCEHATa,;

3) Ha OCHOBaTa Ha MOJYYEHHs JIOXOJ JI0 MajJieka Ha ThPCEHaTa €MHUCHS Ce M3UMCJIABA
OpyTHaTa 1 IIeHa Ype3 M3MO0JI3BaHe Ha ciieqHaTa popmyra:

N C/n F
P = Z i-1 + i—1+w
S L+r/n)™™  (1+r/n)
Kpaero:
P — 1ienara Ha 1leHHATa KHUTA
F — rmaBHMIIaTa HA [IEHHATA KHUTA
C — roAMITHUAT KYTIOH Ha OOJIUTAIHsATa
N — Opoi TMXBEHHM TUTAII[AHUS 3a TOIUHA
N — 0611 6poii Ha TMXBEHUTE TUTALIAHHS
I — IPOIIEHT Ha AUCKOHTUpPaHe (paBeH Ha J0XO0Ja JI0 MaaexKa)
| — mopeZicH HOMEp Ha JIMXBEHOTO TUIAlaHe

OHU 00 C1e08aUIOMO TUXBEHO NAAUIAHE

B 00wy Opotl OHU MedHcOy 08e TUXBeHU NAAUWAHUS

2.2. W3uncnenara mo Qopmynara LeHa € OpyTHa M ce€ H3MOoJ3Ba MpPSKO 3a
MOCJIEIBAIIA TIPEOIIEHKA Ha ChOTBETHATA IBJITOBA [IEHHA KHUTA.

3. (Us3m. 30.03.2012 2., U3m. 02.05.2012 2., Usm. ¢ Pew na C/] om 26.06.2013 2., U3m. ¢
Pewenue na C/J om 06.02.2014 2., uzm. 12.01.2023 2., Omm. ¢ Pewenue na CJ[ om
09.02.2023 2.)
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4. (U3m. 30.03.2012 2., Usm. ¢ Pew na C/[ om 26.06.2013 2., Usm. ¢ Pewenue na C/[[ om
03.09.2013 2., HUsm. ¢ Pewenue na CIH om 06.02.2014 2., Usm. ¢ Pewenue na CI om
09.02.2023 2.) CipaBe/LINBA CTOHOCT HA NMPEXBbPJIsIEMH IEHHH KHUKA M MHCTPYMEHTH
HA MapUYHHS MAa3apP, JONYCHATH J0 WM TLPLYBAHHM HA MECTA 32 TLPrOBHS IPH AKTHBEH
na3ap, ce U3BbPIIBA.

4.1. o 11eHa Ha 3aTBapsHE WM JPYT aHAJIIOTMYCH IMOKa3aTesl, OMIOBECTSBAH MyOJIUYHO KbM
JICHS1 Ha OIIEHKaTa OT MECTa 3a ThProBUS;

4.2. (nosa, Pewenue na CH om 09.02.2023 2.) mo LeHa Ha 3aTBapsAHE WIH JPYT
aQHAJIOTMYEH I[10Ka3aTel, OIMOBECTSBaH MyOJIMYHO KBbM JICHS Ha OLIEHKaTa OT MecTa 3a
TBPTrOBHS, OT KOMTO 32 CHOTBETHHS JICH € U3THPIYBaH HAN-TOISIM 00€M MPEXBBPIISIEMHU ICHHH
KHIKa U HHCTPYMEHTH Ha MapU4HUS Ma3ap B CIy4yauTe, KOraTo Te ca JOIYCHATH JI0 ThPrOBUS
Ha MOBEYE OT €THO MSCTO 3a ThPrOBUS;

4.3. (nosa, Pewenue na C/J] om 09.02.2023 2) mo 1eHa Ha 3aTBapsHE WU JpPYyT
aHAJIOTUYEH TOKa3aTel, OMOBECTABaH MYyOIMYHO OT MecTa 3a THProBUS 32 MOCIETHUS
paboTeH 1eH, ako MSCTOTO 3a THPrOBUS HE pa0OTH B JEHS, KbM KOWTO C€ H3BBHPIIBA
OIICHKATA.

4.4. (nosa, Pewenue wna CJJ om 09.02.2023 o) crpaBemMBata CTOWHOCT Ha
MPEXBHPIIAEMU I[ICHHH KHUXKa W MHCTPYMEHTH Ha MapUYHHs Ta3ap, AOMYCHATH 10 WU
THPIYBaHH Ha MECTa 3a ThProBUs, B CIIy4ail 4e C TAX HSAMA CKIIOYEHU CIICIKU B JACHS, KbM
KOWTO ce M3BBPILBA OIEHKAaTa, CE OMpEeeNs MO IIeHa Ha 3aTBapsHe WIH JPYT aHAIOTMYeH
MOKa3ares, OMOBECTSBAaH MyOJIMYHO OT MeCTa 3a THProBUs 3a Hai-Onmu3kus aeH ot 30-
JTHEBHHSI TICPUOJ, PEIX0XK AL JISHS, KbM KOMTO C€ M3BBPIIIBA OI[CHKATA.

45. (nosa, Pewenue na CJ om 09.02.2023 2) chpaBemiMBaTa CTOWHOCT Ha
MPEXBHPIIAEMUTE [EHHU KHUXKA M MHCTPYMEHTH HA MapUyYeH IMa3ap, JAOMYCHATH 10 WU
THPIYBaHHU Ha MECTA 3a ThPrOBUS, B CIIy4auTe, KOTaTO HE CE MPOBEXa ThProBUs HA MeCTa 3a
THProBUs B paOOTHU 3a CTpaHaTa [HU, € IIEHAaTa Ha 3aTBapsHE 3a JeHS Ha MocliegHaTa
THProBCKa CecHsl, MPEeAX0oxKIall IeHs, KbM KOMWTO C€ U3BBpIIBA OLEHKaTa. B ciydail ye Hsma
CKJIIOYCHH CJICJIKH B JICHS Ha MOCIeAHaTa ThPTrOBCKa CECHsl, MPEAX0K Al IeHs, KbM KOHTO ce
M3BBPIIBA OLIEHKATa, CIPaBEIJIMBaTa CTOWHOCT HA TE€3M MHCTPYMEHTH C€ OMpEJeNis Mo IeHa
Ha 3aTBapsHE WM JAPYr AHAJIOTMYEH I[IOKa3aTeld, OMOBECTSBaH MyOJIMYHO OT MecTa 3a
THProBHs 3a HaW-Onm3kus neH OT 30-THEBHUS MEPUOM, MPEIXOXNKIANl JEeHsS, KbM KOHUTO ce
W3BBpIIBA OlleHKaTa. [Ipu oreHkara Ha obnuranuu 1 Apyru GOpMHU HA CEKIOPUTU3UPAH BT
(TBIATOBM IIEHHW KHMYKA) CE OTYMTA M HATpyIaHaTa JIMXBa 32 CbOTBETHUTE JTHH.

4.6. (nosa, npeouwna m.4.2 ¢ Pewenue na CJJ om 09.02.2023 2.) ako He MOXe Jaa ce
npuioxu T. 4.1., 1ieHaTa Ha akIIMUTEe, CbOTBETHO HA MpaBaTa € IieHa Ha 3aTBAPSHE WU JIPYT
aHAJIOTWUYEH TIoKa3aTen 3a Hal-Onum3kus naeH mpe3 mocineaHus 30-IHEBEH MepHof,
NpEIXOoKaall JEHSd Ha OIEHKaTa, 3a KOWTO HMMa CKIIOYEeHW CACNIKW. B ciydail, ye B
npenxoauus 30-IHEBEH MEPHOJ] € U3BBPIIBAHO YBEIWYCHUE HA KalHUTala UIU pa3/ielisTHe Ha
aKIMUTE Ha EMUTEHTa WA € O0SBEHO M3IUIANIAHETO Ha JUBUJCHT, IICHATa HA 3aTBapsHE WU
JpyTHsl aHATOTHYEH MOKa3aTell M0 M3pEUYeHHE MBbPBO C€ KOPUTUPA ChC CHOTHOIICHHWETO Ha
yBEITMYCHUE Ha KalKTalla, ChOTBETHO HA pa3JiesTHe Ha aKIIMUTE WM pa3Mepa Ha TUBHUICHTA,
aKo HaW-ONMM3KUAT JeH mpe3 mocienuus 30-IHeBeH MepuoJ MpeAu Jarara Ha OIEHKaTa, 3a
KOWTO MMa CKJIIOUYEHHU CIIEIKH, € TPEIn JIeHS, Clie]] KOWTO MPHUTESKATEIUTE HA aKIUU HIMaT
MPaBo JIa y4yacTBaT B YBEIMYCHHETO HA KaNUTalla, ChOTBETHO JICHS Ha Pa3AeNssHETO UITU JCHS,
OT KOWTO MPUTEKATEIIUTE HA aKIIMH HIMAT IIPABO HA TUBHJICHT.
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5. (M3m. 30.03.2012 2., U3m. ¢ Pews na C/J om 26.06.2013 2.) Ilpu HeBB3MOKHOCT /Ia ce
MPUJI0KAT HAYMHUTE 32 OLEHKA HA AKIMHU MO T. 4., KAKTO M 32 aKIHHTE, KOUTO He ce
THPLYBAT HA _PErVJMPAHW NAa3apH MJIH _JIPYTH _MecTa 32 THhPrOBHs, CIIPaBeINBaTa
CTOWHOCT Ce Ompe/Ielis Ype3 MOCIIEA0BATETHOTO PUIIAraHe Ha CIICAHUTE METO/IH:

- METOJI Ha ChOTHOIIIEHHUETO ICHA - TIeYa0a Ha JIPYKeCTBa aHAIO3H,

- METOJI Ha HETHATa OalaHCOBA CTOMHOCT HA aKTUBHUTE

- METOJI Ha JUCKOHTHPAHUTE HETHH MAPHYHH ITOTOLIH.

Tesn meTonu ce mpuiaraT B MOCIEIOBAaTEIHOCTTA, B KOSATO €a ONMCAHU MO-A0NY, IIPH
YCIJIOBUE, Y€ MIOCOUEHUSAT Ha IbPBO MACTO METOJ HE MOKE J1a ObJie U3I0JI3BaH.

5.1. (M3m. ¢ Pewenue na C[A om 06.02.2014 2.) MeToabT Ha CHOTHOIIEHHETO II€HA —
nedanba Ha APY>KECTBO aHAJIOT C€ ChCTOU B!

a) M3uncnsaBaHe cTOMHOCTTa Ha aKLMMTE Ha OLIEHABAHOTO JIPYKECTBO YpE3 YMHO)KaBaHE
Ha HeroBaTa Ieyajba Ha akuUMs ¢ Ha3apeH MHoxuted. llazapHusT MHOXMTEN H3pa3siBa
CBhOTHOIIIEHUETO MEXY LIeHaTa Ha IPY>KECTBO - aHAJIOT, U Heropara nevyauda Ha akiusl.

0) Ileyanbara Ha APYKECTBO - aHAJOT, M HA OLCHSIBAHOTO JIPYKECTBO CE ONpEICIs Ha
0a3ara Ha (MHAHCOBU OTYETH, OOXBALIALM HAM-OJU3KUA €JHOTOAMILIECH MEPUOA, CUMTAH OT
nocienHus nyOonukyBaH ¢uHaHCOB oTdeT. [ledanbata Ha akmus ce Ompenelns Karo 4ucraTa
nedan0a Ha APY>KECTBOTO ce pa3zesy Ha o01Ius Opoi aKIuy.

B) (Msm. 30.03.2012 2., Hsm. ¢ Pewenue na CJJ om 03.09.2013 2.) MHOXHUTEIAT ce
W3UUCIIsiBA Ha OCHOBAaTa Ha LEHA Ha 3aTBapsiHE WIM JApYr AHAJIOTMYEH IIOKa3aTesl 3a
MOCJIEAHUS padOTEH JIEH C aKIUMHUTE Ha JAPY>KECTBOTO aHAIOI. AKO HE MOXE Jla C€ ONpeen
LIEHa 110 IPEIXOAHOTO U3pEUYECHHE, LIeHaTa Ha aKLIMUTE Ha JPY>KECTBOTO aHAJIOr € LieHaTa Ha
3aTBapsiHE WM APYT aHAJOTWYEH IOoKa3aTell 3a Hal-0au3kus AeH npe3 nociennus 30-1HeBeH
IIEpHUOJ, IPEAXO0K AL JEHS Ha OLICHKAaTa, 34 KOWTO UMa CKIIIOYEHH CJIEIIKH.

r) M3rounuk Ha mbpBUYHATa MH(OpMALMS 332 U3BBPILIBAHE HA IMOCOYEHUTE HU3UMUCICHUS
ca CYETOBOJHMTE OTYETH Ha MyOiauuyHHUTE ApyxkecTBa oT perucrbpa Ha KOH u BB, wnn
JIOCTOBEPEH M3TOYHUK Ha MHQOpMAIMs 3a ChOTBETHUS UYXKAECTPaHEH PeryJMpaH nasap Win
JPYTo MSCTO 33 ThPrOBUS.

1) Hauun 1 kputepun 3a onpeensHe Ha IpYy>KeCTBO aHaJIOr:

e  JlpyecTBO — aHaJOl € TaKoBa APY>KECTBO, KOETO OCHUTypsBa JOCTaThYHO J100pa
0a3a 3a cpaBHEHHE CIPSIMO MHBECTHLIMOHHUTE XapaKTEPUCTHKHU Ha OLIEHSBAHOTO JAPY>KECTBO.

o N360pbT Ha JpykecTBa aHaNo3H, TpsiOBa aa Oble 00OCHOBaH 4pe3 CpaBHUTENICH
aHaJIU3 U OLICHKA Ha TEXHUTE XapaKTEPUCTUKHU U CTENEHTa Ha CXOJCTBO C XapaKTEPUCTHUKUTE
Ha OLIEHSABAHOTO JPYXKECTBO.

o JIpy>KeCTBOTO aHaJIOr ce Hu30Mpa CBHIVIACHO IOCOYEHUTE KPHUTEPUU HU3MEXKIY
Jpy’KeCcTBaTa, IOIYyCHATH 10 WIN ThPIyBaHU Ha PETyJIMpaH Ma3ap WM MACTO 3a ThProBUS B
IbpKaBaTa 110 CEJaIMILETO Ha EMUTEHTA.

. Kpurepunre, Ha KOUTO 3aIBIDKUTEITHO TPsIOBa J1a OTTOBaps JPY>KECTBOTO — aHAJIOT
ca:

- CeKTop OT NKOHOMHKaTa, B KOMTO JIPY’KECTBOTO OIEpUPa;

- CxoHa MpOayKTOBA rama,

- Jla uma nmyOnukyBaHu ()MHAHCOBHM OTYETH JaBalld BH3MOXKHOCT Ja Oble 0OXBaHAT
Ha-OJIM3KUAT €HOTOIUIIEH IEePUO/T;

- Jla ma CKITIOUeHU CHIEIKHU C aKIMUTE Ha JPY>KECTBOTO B JIEHS Ha OLIEHKATa.

e Jlpyru KpuTepuu, KOUTO CE€ U3IMOJI3BAT MPHU apryMeHTaluATa Ha U300p Ha JPYKECTBO
— aHaJIOT ca CPaBHUMM OCHOBEH KaIluTall M CXOJHU (PMHAHCOBH IOKa3aTelu.

5
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5.2. MeTtoabT Ha HeTHaTa OAIAHCOBA CTOMHOCT Ha aKTUBUTE CE ChCTOW B M3UHUCIISIBAaHE HA
CTOMHOCTTa Ha AaKIHUWUTE Ha OIEHSBAHOTO MAPYKECTBO KAaTO COOCTBCHHAT KamuTal Ha
JPY>KECTBOTO (Bb3 OCHOBAa Ha TOCHEAHUS (PMHAHCOB OTYET) c€ pa3feiu Ha oOmus Opou
aKIuu B oOparieHue.

_A-L-PS
N

P

KBJIETO: P — cToiiHOCTTa HA OOMKHOBEHUTE aKIIMHU Ha OLICHSIBAHOTO JAPYKECTBO
A — akTUBH
L — 3agbimoKeHus
PS — cTOWHOCT Ha IPUBWICTHPOBAHUTE AKIHH
N — o611 6poii OOMKHOBEHU aKIMH B 00palieHne

5.3. MeToabT Ha AMCKOHTUPAHUTE HETHU MAPUYHHU MOTOLM CE M3IMOJ3Ba 32 OMpPEACIsTHE
Ha CTOMHOCTTa Ha e/lHa OOMKHOBEHA aKIus Ha JIPYKECTBOTO, KATO CTOWHOCTTA Ha KamuTaia
Ha MPUTESKATEIUTE Ha OOMKHOBEHU aKIUHU C€ pasiein Ha Opos Ha OOMKHOBEHHUTE aKIMH B
oOparieHue.

CroifHOCTTa Ha KanmuTajla Ha IPUTEKATESIINTE Ha OOMKHOBEHHU aKIMW C€ U3YHUCIISABA 110 J[BA
HAYHMHA:

5.3.1. (M3m. ¢ pewenue na C[ om 23.07.2010 2.) Meroa Ha TUCKOHTHPAHUTE HETHH
napuyHu MmoToiM 3a obOukHoBeHute akmnuonepu (Free Cash Flows to Equity) - upes
JUCKOHTHpPAHE Ha HETHUTE MMAPUYHHM TOTOIM, KOUTO OCTaBaT 3a aKIMOHEPHUTE Cle[
MOCPEIIAHEeTO Ha BCUYKHU Pa3xoj, (PMHAHCOBU 3aJb/DKCHHS, HCOOXOAMMH WHBECTHIIMH WU
MPOMEHU B OOOPOTHHSA KamuTajd WM Ype3 AUCKOHTHUPaHE Ha OBbACIIM MAPUYHH MOTOIU OT
muuaenTr (DDM — Dividend Discount Model):

a) (Msm. ¢ pewenue na C/[ om 23.07.2010 2.) Tlpu to3u meron (FCFE) ce m3monssar
HETHUTEC TAPUYHU TIIOTOIHM, KOWTO OCTaBaT CJIeJl IOCPEIAaHETO Ha BCHYKU Pa3XOJIH,
MOKPUBAHETO Ha (PMHAHCOBUTE 3aTBJDKEHUS (BKIIOYUTEIHO TJIABHUIIA U JIMXBU MO IBITOBE
Ha JIPY»ECTBOTO), HEOOXOJWMHUTE WHBECTUIIMU W TPOMECHHTE B O00OpOTHHS Kamutan. [Ipu
DDM wmetoga ce u3non3Bar pa3npeaesieHuTe TUBUIECHTH OT APYKECTBOTO KbM aKIIHOHEPHUTE
My.

0) (M3m. 23.07.2010 2.,usm. 30.03.2012 2.) HeTHUTE MapU9IHU MOTOIM CE€ U3YKMCISIBAT, KATO
MIPOTHO3HATA HETHA Tevanta cie]] IMXBYU U IaHBIM BbPXY Tedanoara:

- C€ YBEIINYH C MIPOTHO3HUTE Pa3xo/IH 3a aMOPTHU3AIHS,
- C€ HaMaJIA ChC CTOMHOCTTA HA MPOTHO3HATA MPOMSIHA B HETHUSI OOOPOTEH KaIHUTAJ,
- Ceé YBEIMYM C MPOTHO3HATAa CTOWHOCT HA HOB JIBJT, KAKTO M TMOCTBIUIEHUS OT

W3JIaBaHETO HAa EMHCHH TPHUBIJICTHPOBAHU AKITUH,

- C€ HAaMaJIU C TIPOTHO3HUTE MHBECTHUIIMH B TBJITOTPANHN aKTHBH,
- c€ HaMaJIA C TIPOTHO3HUTE TIOTAIICHHUS 10 TIABHUIIMTE Ha JIBJTa,
- C€ HAaMaJIU C TIPOTHO3HUTE JIUBUJICHTH 32 TPUBUIIETUPOBAHU AKIIHH.

W3znon3Ba ce cnennata popmyna:

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

KBIETO: FCFE — HeTHM nmapuyHH MOTOLM 32 OOMKHOBEHUTE aKIMOHEPU
NI — HeTHa eganOa
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Dep - amopTtuzamuu

FCInv — uaBecTHLINU B IBIATOTPAHI aKTUBU

AWCInv — npoMsiHa B HETHUS 0OOPOTEH KaInTasl

PP — morarrenns o riiaBHuIM

PD — nuBuaeHTH 32 IPUBUIIETUPOBAHU aKIIMU

ND — HOB IbAr, KakTO M TMOCTBHIUICHUS OT U3/1aBaHETO HAa EMUCHUU
MIPUBUJIETUPOBAHU aKIIUU

JluBUIEHTHTE C€ HAMUPAT I0 cieaHara GpopMyna:
D = EPS * payout

Ksnero: D — nuBuaeHTn
EPS — nevanba Ha eqHa 0OMKHOBEHA aKIMs
Payout — choTHOIIICHHE HA Pa3Ipe/ICIICHUTE JUBUICHTH CIPSIMO redanodara

B) IIpu TO3M MeTO HETHUTE MAPUYHH ITOTOLM CE€ TUCKOHTHPAT C IIcHaTa Ha (DUHAHCHPaHE
CbC COOCTBEH KamuTal.
r) llemara Ha ¢uHAHCHpaHEe CBC COOCTBEH KalUTall € H3HMCKyemara HOopMa Ha
BB3BPAIIAEMOCT HAa OOMKHOBCHHUTE aKIIMOHEPH U ce Je(hUHUPA 10 CICIHUTE HAYMHM:
- upe3 0e3pUCKOBUS JIMXBEH MPOIEHT ILTIOC PHCKOBA MPEMHUSI:

k, =Kge + RP

KBICTO:  Ke - IlcHaTa HA PUHAHCHPaHE ChC COOCTBEH KaIUTA,
KrF — O€3pHCKOBHSI JIUXBEH MPOIICHT,
RP — puckoBa npemus.

- ype3 Merona Ha oreHka Ha kamurtamoBute aktuBu (Capital Asset Pricing Model -
CAPM):

Ke =Kge +(km _kRF)Xﬂ

KBICTO:  Ke - IleHaTa Ha PUHAHCHPaHE ChC COOCTBEH KaIUTA,
Krr — GE3pHCKOBHS JIMXBEH TPOIICHT,
(Km - krF) — ma3apHarTa prCKOBa MPEeMHUs,
km —O4aKBaHaTa Bb3BpAIIAEMOCT Ha Ma3apa
S — 6eTa KoepUIMEHT.

- gpe3 METOJa HA JTUCKOHTUPAHUTC MMApUYHU MMOTOLU:

KBICTO. Ke - leHAaTa Ha (pUHAHCHpaAHE ChC COOCTBEH KaIUTall,
Di — ouyakBaHMs ciieaBalll IUBHIECHT 3a €Ha OOMKHOBEHA aKI[Us,
Po — 1ieHa Ha eTHa OOMKHOBEHA aKIWS,
g- OYaKBaH TEMI Ha PacTEK.
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5.3.2. Meron Ha qMCKOHTUpaHHWTEe apuuHu notoru 3a ¢pupmata (Free Cash Flows to the
Firm) - upe3 muUCKOHTHpaHe HA HETHUTE MAPUYHH MOTOLM 33 BCHUKH aKI[HOHEPH M JPYTH
WHBECTUTOPH, HAMAJIICHH C BCHYKH [BJICOBE Ha KOMITAHHMSATA W JAPYTH B3CMaHUS Ha
MHBECTHTOPHUTE, PA3IMYHU OT aKIHOHEpHUTe. M3Moi3Bar ce HETHUTE MapUYHU MOTOLM 3a
BCHYKH HMHBECTHTOPH BBB (PMpMaTa — MPUTEKATEIM HA aKIWH, TBIT U TpedepeHIInaTHn
akun. HeTHUTE MapHYHU MOTOLH Ce U3YKCIISABAT 110 JIBA HAYKHA:

a) [Ipy mbpBUS HAUMH HETHUTE MAPUYHMU IOTOLM CE€ M3YUCISABAT, KAaTO MPOrHO3HATa
nedan0a Mpeay JIMXBH U ClIe JaHbIU BbpPXY Ievandara:

- C€ YBEJIMYM C POTHO3HUTE Pa3XOu 3a aMOpTHU3aLM,

- c€ HaMaJIM C MPOTHO3HATa MPOMSIHA B HETHHUS 00OPOTEH KaruTad,

- C€ HaMaJIi C IPOTHO3HUTE UHBECTUIUU B JBJITOTPANHU aKTUBHU.

N3nonssa ce cneanara gopmyna:
FCFF = EBIT x(1-TR)+ Dep — FCInv — AWClnv ,

KBJICTO: FCFF — HeTHM mapu4HM MOTOIM 3a (hupmMara
EBIT—neyanba npeau TuxBU U JaHBIU
TR — nanpuHa cTaBKa 3a hpupmara
Dep - amopTtuzamnuun
FCInv — uaBeCcTUIINM B IBITOTPANHN AKTHBH
AWCInv — npoMsiHa B HETHHUSI 000POTEH KaIruTall

6) [Ipu BTOpHS MOAXOA ce U3I0JI3Ba cleAHaTa Gopmya:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBJIETO FCFF — HeTHu mapuyH# oTonw 3a ¢pupmara
FCFE — HeTHU nmapuyHH MOTOLM 32 OOMKHOBEHUTE aKIMOHEPU
Int— pa3xonu 3a MUXBU
TR — nanbpuHa cTaBKa 3a pupMaTa
PP — morarrenns o riiaBHuIM
PD — nuBuaeHTH 32 IPUBUIIETUPOBAHU aKIIUU
ND — HOB ABII, KakTO U TOCTBIUIEHHS OT U3JaBAHETO Ha EMHCHUHU

MMPUBUIICTUPOBAHU aKITNU
B) Hernure nNapuyHu 1TOTOHOHU C€ AOUCKOHTHUpAT CBC CPCAHOIIPCTCTIICHATA I€HAa Ha
KanuTajla Ha APYXKCECTBOTO. HpI/I OonpeaACIITHETO Ha OTHOCUTCIIHUTE AAJIOBE Ha PaA3JIMYHUTE

HU3TOYHUIU Ha KalIUTAJI C€ U3I0JI3BAT Ma3apHUTC UM CTOMHOCTH.

r) CpeaHompeTeriieHaTa eHa Ha KanmuTala Ha JPY>»KeCTBOTO CE€ OMpeJens upe3 clieaHara
dbopmyna:

WACC =k, x| = |k xt)x| — 2 Nk n[ P>,
E+D+PS E+D+PS * {E+D+PS
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kpaero: WACC — cpenHonpererjieHaTa IieHa Ha KaluTana,
Ke € 1ieHara Ha (puHAHCHPaHE ChC COOCTBEH KaIuTal,

Kd e 1ieHata Ha (pUHAHCHpAHE C JBJIT, IPEIH J1a € OTYETCH JaHbUYHHUAT CPEKT OT
pa3xoauTe 3a JIUXBH,

t e TaHpyHaTa cTaBKa 3a (hupmara,

Kps € 1leHaTa Ha (PMHAHCHpaAHE C IPUBUIICTHPOBAHU aKIIHH,

E — nazapHarta CTOMHOCT Ha aKLIMUTE HA KOMIIAHUATA,

D — nma3apHara CTOHHOCT Ha JbJra Ha KOMIIAHUSITA,

PS — ma3zapHara cTOMHOCT Ha IPUBWIETMPOBAHUTE AKLIMU HA KOMIIAHUSATA.

Koraro mnasapHara CTOWHOCT Ha JbJira HE MOXe 1Oa ObJe OmpenelicHa, ce H3IO0JI3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku equH OT METOAMTE 3a ONpPEENIsIHE HAa CTOMHOCTTA Ha aKIIMOHEPHUS KanuTall
MOJKe JIa M3M0JI3Ba SIUH OT J[BaTa MOJIeJia Ha JUCKOHTHUPAHE:

a) (Asm. ¢ pewenue na CJ{ om 23.07.2010 2.) IlocTosiHEH TEMIT Ha PacTeX, IMPU KOKTO ce
npreMa, 4e¢ phCThT Ha (upMaTa € MOCTOSIHEH M cTa0mieH. MoJenbT Ha AUCKOHTHpPAHE Ha

JMBUJICHTH C TPE3yMIIMATA 32 MOCTOSHEH W crabwieH pheT ce Hapuua Gordon Growth
Model (GGM):

(DopMynaTa, KOATO CC U3II0JI3BA €:

P, - FCF

r-g
KBIETO: Po — HacTosmaTa cTOHHOCT Ha CBOOOTHUTE TTAPUIHH ITOTOIIH;
FCF e unu FCFE unu FCFF unu napuyes noTok oT IUBHUICHTH;
I' € ChOTBETHATa HOPMa HA TUCKOHTHPAHE;
g € IOCTOSTHHUSAT TEMIT Ha PacTeX Ha KOMIIaHUATA.

0) (Msm. ¢ pewenue na C/[ om 23.07.2010 2.) JIByeraneH TeMIl Ha pacTexX, IPHU KOUTO ce
MpueMa, 4e CHIIECTBYBAT JiBa MEpHoJia. 3a IMbPBUS NIEPHOJI C€ MPABU MPOTHO3a 32 HETHUTE
Mapu4yHU MOTOIM 32 BCsAKAa rOJAMHA MOOTAENIHO. 3a BTOPHUS MEPUOJ C€ IpHeMa, ye HETHUTE
[MAPUYHH MOTOLH I1I€ HAPACTBAT C YCTOMYMB TEMI WJIU L€ OCTAaHAT MTOCTOSHHM.

dopmynara, KOSITO ce U3MO0J3Ba, €:

& FCF, P,
PO - t + n'’
T (@+r) (1+r)
KBJIETO: Po — HacTosIIaTa CTOHHOCT Ha CBOGOTHUTE NAPHYHH MOTOIIH;

FCFt e wiu FCFE wim FCFF wim mapuder moTOK OT TUBUICHTH Tpe3 TOAMHA
t;
I' € CbOTBETHATAa HOpMA Ha JUCKOHTUPAHE MPE3 MbPBUS MEPUO/T;
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Pn e croiiHOCTTa Ha CBOOOJHUTE MApPUYHU MOTOLM B HAYAIOTO HA BTOPHS
MEepUOJI Ha YCTOMUYUB PBCT; Pn ce M3UKCIABA MO CIIETHUS HAYUH:

p _ FCR.
n - )
rn - gn
KBACTO: I'n € ChOTBETHATA HOpMa Ha JUCKOHTHPAHC IPE3 MEproaa Ha MOCTOAHCH PBCT,

On € TIOCTOSTHHHSIT TEMIT Ha pacTeX Ha Kommnanusra. Koraro ce mpuema, ye
npe3 BTOPHUS MEPUOJ HETHUTE MAPUYHH IMOTOLHU IIe OCTaHAT IMOCTOSIHHH, TO
torasa gn=0.

5.4. IlocnenBaia olleHKa Ha aKLUU, IPUAOOUTH BCIIEACTBHE OT YBEJIMUYEHUE Ha KamuTaia
ChC CPEICTBA HA IPYKECTBOTO EMUTEHT WJIM OT pa3JeiisiHE Ha CHILECTBYBAIIMUTE aKLUH, CE
U3BBPIIBA KAKTO CIIEBA:

a) B ciiyuante Ha npunoOvuBaHe Ha (HOBW) aKIMK OT JAJEHO JPYXKECTBO BCIICACTBHE HA
yBEJIMYEHHUE Ha KamuTala ChC CPECTBA HA APYKECTBOTO, C€ MPHU3HABA B3€MaHe OT Jarara, OT
KOSITO MIPUTEKATEIIUTE HA aKI[MU Ha JPY>KECTBOTO HAMAT MPaBO HAa aKIHUU OT yBEIMYCHHETO
Ha KamuTala — JaraTa cjell KOSTO CKJIIOYEHHM CAETKH C aKIHMUTEe HE BB3JACUCTBAT BBPXY
MPaBOTO 3a MPUAOOMBAHE HA HOBH aKIUU IO JaTaTa Ha PETUCTPUPAHE HA YBEIWYEHUETO Ha
Kanurasa 1 BIUCBAHETO MY B JITIO3UTAPHATA HHCTUTYIHS.

CroifHOCTTa Ha B3€MaHETO € paBHA HA MPOU3BEIACHUETO OT OPOS HOBU aKIIMU U 1I€HATa Ha
€/1Ha HOBA aKIusl.

R=N,xP,

KBJIETO R — B3emane,
Nn — Opo¥i HOBHU aKIIHH,
Pn — 11eHa Ha eqHa HOBA aKI(HA.

IlenaTa Ha eqHa HOBa aKIMs ce IMOJy4yaBa KaTo MOCIEAHATa I[I€HA Ha OLIEHKAa Ha eIHa
»CTapa” akiusa ObAe pasjesieHa Ha cymMaTa OT Opos HOBM aKIMU, MPHAOOUTH Cpelly eaHa
,»CTapa” akuus u eqHa 1 ,,ctapa’” akuus.

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

KBIETO Pn — 11eHa Ha eqHa HOBA aKIws,
Po — mocnenna 1nieHa Ha OlleHKa Ha €/IHa ,,cTapa’ aKIus,
Nr — Opoii HOBU aKkIMU 3a €/IHa ,,cTapa’ aKIus.

Or AaTraTa Ha BIIMCBAHC HAa HOBUTC aKIUU B JCIIO3UTAPHATA MHCTUTYLUSA OO AdaTaTa Ha
BBBCKIAHC 3a THProBUA Ha PCTyJIUpaH masap WK APYyro MACTO 3a TbproBu:da, C€ IIPHU3HABAT
HOBHUTC aKIIMH I10 [ICHA, U3YUCJICHA I10 CJI€aHaTra (I)OpMYJ'IaZ

P
P =—%—~
" (N, +1)

KBJIETO Pn — 11ena Ha enHa HOBA aKIws,
10
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Po — mociie/iHa 1eHa Ha OIleHKa Ha €JIHa ,,cTapa’” aKius,
Nr — Opoii HOBHM aKIMU 3a €/IHA ,,cTapa’ aKIus.

Crnen BbBEXJaHE 3a THProBUS Ha CHOTBETHOTO MSCTO 3a ThPIOBUs Ha HOBUTE aKLUW,
[I0CJIeIBAIaTa UM OLEHKA CE€ M3BBLPIUBA CHIJIACHO METOAUTE 3a OLEHKA HA LICHHW KHUXA,
JOIYCHATH 10 WJIK ThPTYBaHU HA PETYJIMPAH I1a3ap WIK JPYro MsCTO 3a ThPrOBHUS.

0) B cmyyanTe Ha NMpuAOOMBaHE HA (HOBHM) aKLMU OT JAJCHO JAPYXKECTBO B pE3yNTar OT
pa3iensHeTO Ha Beue ChIICCTBYBAIIUTE aKIMK (CIUIUT) ce€ NMPU3HABa B3eMaHE OT Jararta, OT
KOSITO HOBUTE aKIUH Ca Be4Ye OTIENICHH OT CHIIECTBYBAIIUTE aKLIWUU — J1ATaTa, CJe] KOSATO
CKJIFOUEHH CICIKU C aKIMUTE HE BB3JCHCTBAT BHPXY MPaBOTO 3a MPHIOOMBAHE HAa HOBHTE
AKIUU 10 JaTaTa Ha PEruCTpupanc Ha HOBUA 6p01>i AKIMU B ACIIO3UTapHATa I/IHCTI/ITyI_[I/ISI:

CroitHOCTTa Ha B3€MaHETO € PaBHO HA MPOU3BEICHUETO Ha OpOsl HOBH aKIMU U IIeHaTa Ha
€/IHa HOBA aKIHsl.

Ilenara Ha eqHa HOBa akKIMs CE IMOJydaBa KaTo IOCJIEIHATa IICHA Ha OIICHKA Ha €lIHa
,,CTapa” aKkius ObJe pa3/ielicHa Ha OpOsl HOBU aKIUU, IPUIOOUTH Cpelly eaHa ,,cTapa’ aKIus.

n

R=N xPOxi,
N

r

KBJIETO R — B3emane,
Nn — Opoli HOBU aKIIUH,
Po — mocneana 1ieHa Ha oleHKa Ha €JIHa ,,cTapa’” aKius,
Nr — CbOTHOIIIEHHE Ha CILIMTA.

Ot AaTraTta Ha BIIMCBAHC HA HOBUTC AKIMU B JCIO3UTApHATA MHCTUTYLMUSA OO AJaTaTa Ha
BBBEK/IAHE 32 THPrOBHsI HA ChOTBETHOTO MSICTO 33 ThPTOBUS, CE MPU3HABAT HOBUTE AKIIUHU TIO
I[eHa, M3YHCIICHA 110 ciieHaTta Gopmya:

P=Pox1/Nr

KBIETO P — niena Ha HoBa akius,
Po — mocnenna 1ieHa Ha olleHKa Ha €/1Ha ,,cTapa’ aKIus,
Nr — CbOTHOIIIEHHE Ha CIUIUTA.

Crnen BbBEX/aHE 3a THPrOBHsI HA HOBUTE aKLMU, NIOCIEABAILATAa UM OLIEHKA CE€ U3BBpIIBA
CBIJIACHO METOJINTE 3a OLICHKA Ha IIEHHU KHMKA, JOIYCHATH JI0 WIK ThPIYBAaHH HA pEryJIMpaH
ras3ap Uiy APyro MsAcTo 3a TbPTrOBHUs.

5.5. (Usm. ¢ Pewenue na C/[ om 09.02.2023 2.) I'openszdbpoenute meromu mo 1. 5.1, 5.2,
5.3, 5.4 3a ompenensHe Ha CHpaBeUIMBaTa CTOMHOCT Ha I[CHHWTE KHW)KAa MOTar Ja ObaaT
KOpDUTHpaHH C Koe(pUIMeHTH, OOOCHOBaHM Ha 0a3ara Ha JaHHU M OOCTOSTENICTBA,
Mpe/ICTaBIsABAIIM ChOTBETHO pa3KpuTa (BKJ. BbTpelnHa) uHbopmanus no Hapemxba Ne 2 or
9.11.2021 r. 3a mMbpBOHAYAIHO W IMOCJEABAIIO pasKpuUBaHe HAa MH(OpMaIus npu MmyOIMyHO
npejajaraHe Ha IIeHHM KHUXKa M JIONyCKaHe Ha LIEHHU KHUXKA JI0 ThPrOBHUsI HA peryiupaH
nasap.

11
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6. B ciydante Ha mpuaoOMBaHE Ha MpaBa OT AAJCHO APYXKECTBO NPU YBEIHUCHHE Ha
KaluTajla 4pe3 €MHUCHs Ha aKIUM ce NpH3HaBa B3eMaHe (Ha IIpaBa) OT JaTraTra, OT KOSTO
MPUTEKATEINUTE HA aKIUHU B PY>KECTBOTO HAMAT MPABO Ja MOJIydaT MpaBa 3a 3alKuCBaHE Ha
aKIUM OT yBEJIMYEHUETO Ha KaluTasa (JlaTara, ciell KOSTO CKIIOYEHH CHENIKU C aKIMUTE He
BB3/ICHCTBAT BBPXY MPAaBOTO 3a MpHUIOOMBAHE HA MpaBa), 0 JaTaTa Ha PETUCTPUpAHE Ha
IpaBara B IeMO3UTapHATa HUHCTUTYLIMSL.

CroiiHOCTTa Ha B3EMaHETO C€ U3YMCIsIBA HA OCHOBATA Ha cieHaTa popmya:

R, =NxP
KBJETO

Rr — B3emane

N — Opoii mpaBa

Pr — niena Ha ipaBo

I_IeHaTa Ha IIPpaBOTO CC U3YHNCJIIBA UPE3 CIICAHATa (bopMlea:

R +PRxN,

P. =P
N, +1

r

Ksaero:

Pr— niena Ha ipaBo

P — niena Ha mocreHa oleHKa Ha akuuATa (Ipeau OTACIISTHETO Ha MpaBara)
Pi - emucroHHa CTOHHOCT HAa HOBUTE aKIUU

Nr — Opoif akIuu B €HO MPABO

Or Jarata Ha pEeructpaivsa Ha IpaBaTa B JACNO3UTApHATA HWHCTHUTYLUS, CBOIUTE CC
IIpHU3HAaBAaT KaTO aKTUB B nopT(pefma I10 I€Ha OIIpEALCIICHA 10 (I)opMynaTa mo-rope.

6.1 Tlpu HEBB3MOXKHOCT Ja ce MPUIIOKAT HAYMHUTE 3a OIEHKa Mo T. 4. MmocieBalara
OlIEHKAa Ha TpaBa C€ W3BBPIIBA IO II€HA, NPEJACTABIABAINA pa3lIMKa MEXIy IeHaTra Ha
CHILIECTBYBAIIUTE AaKI[MU Ha JAPYKECTBOTO, OMpeNeieHa CIOpea HW3HMCKBaHUATa Ha T. 4.,
CBOTBCTHO T. 5, M €eMHCHOHHATa CTOMHOCT HAa HOBUTE AKIUK OT YBCIIMYCHUCTO Ha KallkTala,
YMHO€HA 10 CbOTHOIIIEHUETO Ha Opos akIMK B €HO MPABO.

6.2. OT nmarata Ha 3alMCBaHE Ha aKIMUTE B pe3yJTaT Ha yIpaXHsIBaHE Ha IpaBaTa 10
JaTaTa Ha perucTpupaHe Ha YBEIMUEHUETO Ha KamuTalla U BIMCBAaHETO MY B JIETIO3UTapHATa
WHCTUTYIIUS 3allMCAaHUTE aKIIMH Ce OTPa3sBaT KaTo B3eMaHe, KoeTo ce (opMupa, Karo OposT
Ha 3allMCaHUTE aKIMH C€ YMHOXH IO CyMaTa OT CTOMHOCTTA Ha €IHO MPaBo MO MOCleaHaTa
OLlEHKA TIpeJM 3allMCBAHETO Ha aKIMWTE, pa3/ieliecHa Ha Opos aKIuh B €IHO TPaBO W
€MHCHOHHATa CTOMHOCT Ha €/IHa aKI[HUs.

R=N_x|P+rr|,
N

r

KBJIETO R — B3emane,
Nn — Opoii 3amicaHu akIH,
Pi — eMrcroHHa CTOIHOCT Ha aKIus,
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Pr — cToliHOCT Ha €JHO MpaBo,
Nr — Opoii akuu B €1HO MPABO.

Or Aarara Ha 3allMCBAHC HA aKIUUTC B PE3YJITAT HA YIIPAKHABAHC HA IIpaBaTa [0 JaTaTta
Ha 3aruialmaHe Ha €MHCHOHHAaTa UM CTOMHOCT BB3HHKBA 3aABJDKCHUE KbM JPYKECTBOTO —
CMHUTCHT.

6.3. 0T JaTaTa Ha BIIMCBAHC HAa HOBUTC aKIKWH B ACTIO3UTapHAaTa HHCTUTYLUA OO AaTaTa Ha
BBBCIKIAAHC 3a ThbPrOBUA HAa CbOTBCTHOTO MACTO 3a TbProBUs, CC MMPU3HABAT HOBHUTC aKIIUU 110
OE€Ha, U34YHCJICHA I10 CJIEAHaTa (bOpMy.]'IaZ

Knaero:

P — nmena na aknusgra

Pi — emucHoHHa CTOMHOCT Ha aKIU
Pr — cToifHOCT Ha eHO MpaBo

Nr — Opoii aKIIuu B €THO MPABO

CJ'IG,I[ BBBCKIAHC 3a THBPIroBHA Ha CbOTBCTHOTO MSACTO 3a ThHProBHA HAa HOBUTC AKIHUKU
nociicBamara UM OLICHKa CC M3BbpPIIBA CbIVIACHO MCETOAUTC 3a OLICHKA Ha LHCHHHW KHHUIKA,
AOIYCHATH O0 WJIM ThbPryBaHU HaA PEryjiipaH mna3ap Wil APyro MsaCTo 3a TbProBuUs.

6.4.(M3m. 30.03.2012 2.) B cnyuaute, B KOUTO CE¢ MPHUIOOMBAT aKIMK OT HEMYOJINIHO
aKLIHOHEPHO JPY>KECTBO BCIEACTBHME HA IBPBUYHO IMyOJIUYHO TMpeAsiaraHe, aklUHUTE Ce
MpU3HABaT OT JlaTaTa Ha perucTpanusTta UM B JEeMO3UTapHaTa MHCTUTYLHsS (OT Jarara Ha
3alMCBaHe Ha aKkIMUTE JO JlaTaTa Ha PerucTpanus Ha akIMUTE B JICTIO3UTapHaTa HMHCTUTYLUS
3allMCaHUTE AKLMU CE OTpa3sBaT KaTO B3€MaHE B pa3MeEp, PaBEH Ha IUIaTEHAaTa €MHUCHUOHHA
croiiHoct). [locnenBamiara olleHKa Ha AakKIMUTE OT JaTrara HAa perucTpanusra UM B
JeN0o3UTapHaTa MHCTUTYLHs 10 JaTraTa Ha JOIyCKaHe Ha AakKLUHMWTE 3a TbProBUsS Ha
CHOTBETHOTO MSICTO 32 THPTOBHsI C€ M3BBPILIBA IO II€HA, paBHA Ha cymaTa OT €EMHUCHOHHAaTa
CTOMHOCT Ha efHa akuusa. Crnen BbBEX/JaHE HAa aKLUUTE 32 ThPrOBHUsI HA CHOTBETHOTO MSICTO
3a ThPrOBUS ITOCJEABAILATA UM OLIEHKA CE U3BBPILBA ChIVIACHO METOJMUTE 32 OLIEHKA HA LICHHU
KHUWKa, JOMyCHATH JI0 WM ThbPTryBaHU Ha PEryJupaH nas3ap WIK APYro MsICTO 3a ThPrOBHUSL.

[IpeaxognuTe mnpaBuiia ce NpwiIaraT CbOTBETHO M IMPU 3alMCBAHE HA aKUUU OT
HenyOJIMYHO aKIIMOHEPHO JPYXKECTBO, 32 KOUTO HE CE€ MPEABUXkAA MOCeABAIlla PEruCcTpaus
3a THPrOBUS Ha pPETyJNUpaH Ma3ap WIH JPYro MICTO 3a ThProBHs (JOKOJIKOTO TOBa €
nomyctumo oT I[IpaBunara Ha JI®), kaTo OT AaTaTa Ha 3anMyMcBaHe HA aKIIMHUTE JI0 BIIMCBAHE Ha
YBEJIMYECHUETO Ha KamuTalda B ThPrOBCKHUS PETUCTBD 3aMMCAHUTE aKIUU CE€ OTpPa3siBaT KaTo
B3€MaHe B pa3Mep, paBEH Ha IUIaT€HaTa EeMUCHOHHA CTOWHOCT, a CJIeJ AaTaTa Ha BIIMCBAHE Ha
YBEJIMYECHUETO Ha KalHTajla B ThPrOBCKHS PETUCTHP, MOCIEBAIllAaTa OLIEHKA Ha aKIUUTE CEe
M3BBPILIBA [10 PpeAa Ha T. 5 MO-TOpe.

6.5.(M3m. 30.03.2012 2.) B ciayvauTe, B KOUTO Ce MPHIOOMBAT aKIMK MPH yUpe/sIBaHE HA
HOBO aKIMOHEPHO JPYKECTBO, aKIUUTE CE OLCHSIBAT 10 EMUCHOHHAaTa UM CTOWHOCT [0
JataTa Ha JIOIMyCKaHe Ha aKIMUTE JI0 ThProBUs Ha peryiupanus mazap. Cien BbBEKIaHE 3a
THPrOBHsSI Ha pEryJHpaHus Ma3ap Ha akKIUHUTE MOCJEABAIlaTa MM OICHKAa Ce H3BBpIIBA
CBHIJIACHO METO/IUTE 32 OlICHKA Ha IIEHHH KHIKA, JIOMYCHATH JI0 WK ThPIyBaHU Ha PEryJHMpaH
nasap.
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B cnyuaii, ye ce 3anmucBaT akUuu MpHU yupelsBaHEe HAa HOBO aKIMOHEPHO JPYXKECTBO, 3a
KOUTO HE ce€ MpeABMXkAa MOcle[Balla perucTpanus 3a ThProBUs Ha peryjupaH masap
(moxosikoto ToBa € gomyctumo ot IlpaBunata Ha JI®). Te ce omeHsBaT M0 eMUCHOHHATA UM
CTOMHOCT JO JaTaTa Ha BIIMCBaHE Ha JPYXKECTBOTO B TBHProBCKUs peructsp. Cruex
BIIMCBAHETO, MTOCJIE[BAIlaTa OLICHKA Ha aKIIMUTE CE U3BBPILBA [0 pea Ha T. 5 mo-Tope.

6.6. (U3m. ¢ pewenue na CIJ om 07.06.2010 2.) B ciaydyante Ha mpuaoOUBaHe Ha mMpaBa OT
JaJICHO NIPY’KECTBO NMPH €MUCHS Ha BapaHTU ¢ 0a30B akTUB OBJCIIA €MHCHS OT aKIMH Ha
JPY>KECTBOTO Ce MPU3HABa B3eMaHe (Ha MpaBa) OT JaraTa, OT KOSTO MPUTESKATSITUTE Ha aKI[UH
B JPY’KECTBOTO HsSMAaT MpPaBO Ja MOJyyaT IMpaBa 3a 3allCBaHE HA BapaHTH (Jararta, cCliel
KOSITO CKITIOYCHHU CJEJKU C aKIMUTE HE BB3JCHCTBAT BBPXY IMPABOTO 3a MPHUA0OMBaHE Ha
mpasa), J0 JAaTara Ha pErUCTPUPAHE Ha MpaBara B ACTIO3UTAPHATA MHCTUTYIIHUS.

CroitHOCTTa Ha B3€MaHETO Ce U3YMCIsIBA HA OCHOBATAa Ha ciieqHaTa (popmya:

R, =NxP,

Ksaero:

R — B3emanero;

N — OposiT Ha paBara;
Pr — 1eHaTa Ha MpaBoToO.

I_IeHaTa Ha IIPpaBOTO CC U3YHUCJIsIBA UPE3 CICAHATa q)OpMy.]'IaZ

F,r:F,|_|3,+(|3i+PW)xN,
N, +1

Kpaero:

Pr — nenara Ha npaBoTo;

Pi1— 1enaTa Ha nmocneHaTa OIleHKa Ha akIusTa (Ipeay OTAENISHETO Ha IIpaBara);

Pi - eMHCHOHHATa CTOWHOCT Ha aKIUHUTE OT 0a30BUs akTHB (IleHATA HA yMPaKHSIBAHE Ha
BapaHTHUTE);

Pw - eMHCHOHHATa CTOIHOCT Ha BapaHTHUTE;

Ny — OposIT Ha BapaHTHUTE B €JHO MPABO.

Or patata Ha perucTpalus Ha IpaBaTa B JeNO3UTapHaTa WHCTUTYLHUS, CBUIUTE CE
MPU3HABAT KaTo akTUB B nopTdeiina Ha 1D no neHa, onpenenaeHa mo nocoueHara Gopmyara
I0-TOpE.

6.6.1. [Ipn HEBB3MOXKHOCT J]a C€ MPUIIOKAT HAUMHHUTE 3a OLIEHKA M0 T. 4, cripaBeyiuBaTa
CTOMHOCT Ha IpaBa Py €MHUCHUS Ha BapaHTH CE€ OMPEIENs MO II€Ha, MPeACTaBIsBallla Pa3inKa
MEXJy IleHaTa Ha CBUIECTBYBAIIUTE aKUMUHM HaA JPYKECTBOTO, OIpPEIEIEHa CIOpEeN]
M3UCKBAHUATA HA T. 4, CBOTBETHO T. 5, M cOOpa HA €EMHUCHOHHATA CTOWHOCT Ha aKIUUTE OT
0a30BHs aKTUB M €MHUCHUOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXXEHA 1O CHOTHOIICHHETO Ha
Opost Ha BapaHTUTE B €JHO MPABO.

6.6.2. OT naTaTta Ha 3alIMCBAaHE HA BAPAHTUTE B PE3yJTaT Ha yIpakKHSABaHE Ha MpaBara JI0
JlaTaTa Ha PErUCTPUpPAHE HA BApaHTUTE W BIUCBAHETO MM B JICMIO3UTApHATA MHCTUTYIUSA
3alMCaHUTE BapaHTU CE€ OTpa3sBaT KaTo B3eMaHe, KoeTo ce ¢opMupa, Karo OposT Ha
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3alIMCAHUTE BapaHTU CC€ YMHOXH II0 cymMarTra OT CTOMHOCTTA Ha C€IHO IIpaBO IIO IIOCJIE€AHATa
OLCHKA MMpE€an 3allMCBAHCTO HA BAPAHTHUTC, pa3CJICHA Ha 6p051 Ha BApPAHTUTEC B €IHO MIPaBO U
€MHCHOHHATAa CTOMHOCT Ha CIUH BapaHT.

R=N, x| P+ ],
N

r

KBACTO: R — B3emanero;
Nn — OposT Ha 3anMCaHUTE BapaHTH;
Pw — eMHCcHOHHATa CTOMHOCT Ha €JMH BApaHT;
Pr — cToitHOCTTa Ha €THO TIPaBo;
Nr — OposIT Ha BapaHTUTE B €AHO IIPABO.

Or Aarara Ha 3allMCBAHC HA BAPAHTUTEC B PCIYJITAT HA YIIPAXKHABAHE HA IIpaBaTa 10 JaTaTta
Ha 3aiialmaHe Ha €MUCHOHHATa UM CTOMHOCT BB3HHMKBA 3aABJLKCHUC KBM JIPYKECTBOTO —
CMHUTCHT.

6.6.3. Ot narara Ha BIIMCBaHE HAa BapaHTUTE B JIENO3UTapHAaTa MHCTUTYLMS J0 AaTara Ha
BBBE)K/IaHE 32 THPrOBHS HAa CHOTBETHOTO MSCTO 3a THPIOBHS, BapaHTUTE C€ MPHU3HABAT 110
IIeHa, U34YHCIIeHA T10 cieHaTa Gopmyna:

P
P=P, +—-,
N r
KBJETO: P — uenara Ha Bapanra;

Pw — eMHcrHOHHATa CTOMHOCT Ha €JUH BAPaHT;
Pr— croitHocTTa Ha €1HO IpaBo;
Nr — OposIT BapaHTH B €1HO MPaBo.

CJ'ICI[ BBBCKAAHC HA BApaHTUTC 34 TbProBUd Ha CBOTBECTHOTO MIACTO 3a THPrOBUA
CIipaBCajinBaTa UM CTOMHOCT C€ HU3BBPHIBA CHINIACHO METOAWUTC 3a OLICHKA HAa HEHHUW KHHWXKaA,
AOIYCHATHU OO0 WJIN ThbPryBaHU HA PEryJIMPaH Ma3ap WJIN APYTro MsCTO 3a TbProBUA.

6.7. (Hosa ¢ Pewenue na C/{ om 12.01.2023 2., U3m. ¢ Pewenue na CIJ om 09.02.2023 2.)
3a crpaBeniMBaTa CTOMHOCT Ha (PHAHCOBU MHCTPYMEHTH Ha JPY’KECTBA, KOUTO ca 00SBEHU
B HECBHCTOSATEIHOCT, CE€ H3IMOJI3Ba KOE(UIIMEHT HyJa, CbOTBETHO C€ NpHEeMa, Ye TsIXHaTa
CIpaBeIMBa CTOMHOCT € HyJa. 3a 4yKIU €eMUTEHTH CIPaBEIIMBATa CTOMHOCT CE ONpeens,
CUMTAHO OT MO-KbCHATA Jara — JaraTa Ha BIMCBaHE Ha OOSBSBAHETO B HECHCTOSTETHOCT B
CbOTBETHHUS PErHUCThp WM JaraTa Ha Yy3HaBaHE Ha ToBa 00cTosATENCTBO OT Y/,
JOKYMEHTHPAaHO OT O(HIMAeH M3TOYHHK (HAmp. YBEIOMsBaHE OT IOIEYHTENl, HOBUHA 3a
00sIBSIBAHE B HECHCTOSTEIHOCT, JIp. TIOJAO00HH).

7. (M3m. 30.03.2012 2., HU3m. 02.05.2012 2., H3m. ¢ Pewenue na CI om 06.02.2014 2.,
Hsm. ¢ Pewenue na CIJ om 09.02.2023 2.) CunpaBeLiuBaTa CTOWHOCT Ha ASJI0OBE Ha
KOJIEKTMBHH _WHBECTHIIMOHHM _CXEMM, NOJYYWJIH pa3pelnieHde 332 H3BbLpPIIBaHE Ha
aeiiHocT chriacHo Jlupexktusa 2009/65/EQO na EBponeiickus napjaMeHT u Ha CbBera
H/MJIM HA APYTH OpEInpHUSATHS 32 KOJEKTHBHO MHBeCTHpaHe mo 4wi. 38, aja. 1, T. 5 oT
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SAKUCAIIKMH, BKIIOUYMTETHO B CIy9anTe HA BPEMEHHO CITMpaHe Ha 00paTHOTO M3KyIyBaHe,
ce ompenens MO IMOCieaHaTa IIeHa Ha oOpaTHO M3KyIyBaHe OOsIBEHa O Kpas Ha JCHS Ha
olleHKaTa.. B ciyyail, yue BpeMEHHOTO CIMpaHE Ha OOpAaTHO M3KYIyBaHE Ha JISJIOBETE € 3a
nepuoa mo-Ababkr OoT 30 JHM TOocieaBamiaTa UM OIICHKa Ce HM3BBPINBA IO CIPAaBEIINBA
CTOMHOCT Ha €IWH [ 4Ype3 IpuiIaraHe Ha METoJa Ha HeTHaTa OajaHCOBa CTOMHOCT Ha
aKTHUBUTE ChINIACHO 5.2.

7.1. (U3m. ¢ Pewenue na C/[ om 26.06.2013 2., Usm. ¢ Pewenue na C[ om 06.02.2014 2.)
CrpaBeaninBara CTOWHOCT HAa aKIIUH M JI51JIOBE, H31aBaHU OT 6OPCOBO ThPryBaHu (poHa0Be
u apyru 6opcoo ThpryBanu npoaykru (ETFs, ETNs u ETCS), BKIOUYHTETHO As/10Be
HA KOJIEKTUBHH WHBECTMUHMOHHHU cxemMHu mo 4i. 38, anx. 1, 1.5 or 3AKUCIAIIKH, npu
KOWUTO CBHIIECTBYBAT OIPAHMYCHHS 3a MOKYIKa U OOpaTHO M3KYIyBaHE 3a OINPEICIICH Kiac
WHBECTUTOPH W/WJIM OMpEAeNicH pa3Mep Ha MOphYKaTa, ¥ B PE3YJITAT HA TE3U OTPaHUYCHUS
J1® He Moke Ja 3aKyIU aKIMUTE U ASJIOBETEe TUPEKTHO OT U3AaTeNs U ChbOTBETHO Jia MpeAsBU
3a 00paTHO M3KYITyBaHE MPUTEKABAHUTE OT HETO JSUIOBE, TO (PMHAHCOBUTE WHCTPYMEHTH CE
OILIEHBAT:

a) o mena Ha 3aTBapsHE Ha CKIFOUCHUTE C TAX CACIKH Ha PEryJMpaHus Ma3ap Ha [CHHU
KHIKa, Ha KOMTO ce Thpryear asiosere u akuuute Ha ETFS, ETNsS u ETCs, o6siBeHa upe3
CUCTEeMaTa 3a ThPTOBHsI HJIU B OOPCOBHUS OIOJICTHH B JICHS HA OIICHKATA.

0) [Ipu HEBB3MOKHOCT Ja ce MPUIIOXKH T. a) asoBeTe U akiuute Ha ETFS, ETNs u ETCs
ce OIICHSBAT 1O TIOCJCJHATAa HM3YMCICHA W OOSBCHA OT CBHOTBETHHS pETyJIMpaH TMasap
HMHIMKAaTHBHA HETHA CTOMHOCT Ha aktuBuTe Ha exuH 151 (INAV — indicative net asset value).

B) [Ipr HEBB3MOXKHOCT J1a CE MPUJIOKU HAYMHBT HA OIEHKA IO MPEAX0HATA TOUKA, KAKTO
U B cllydyail Ha crdpaHe Ha oOpaTHO M3KymyBaHe Ha asuoBere/akuuute Ha ETFS, ETNS u
ETCs 3a nmepuon mo-mwser 30 AHM, CHIIUTE CEe OLEHSABAT MO TOCIEAHATA ONpEAeieHa H
00sIBe€Ha OT CHOTBETHHUS H3JaTel HETHA CTOMHOCT Ha aKTUBUTE Ha €OUH IsUT/aKIus.

7.2. CropaBeanuBaTa CTOMHOCT Ha (DMHAHCOBUTE HMHCTPYMEHTH Ha KOJIEKTHBHATA
WHBECTUIIMOHHA CXeMa MPU HEAKTHUBEH Ia3ap Ce ONpejaensi, KaTo ce M3MON3BaT TEXHUKH 3a
OIICHSIBaHE, KOWUTO BKJIFOYBAT W3IIOJ3BAaHE HA IICHW OT CKOPOIIHHU M CIPABEJIUBU TMa3apHU
CHENKA MEXIy WHGMOpPMHUpAHH U >KENaelld CTpaHHW, CIpaBKa 3a TEKyIlaTa CIpaBeInBa
CTOWHOCT Ha JIpyr aKTHB, KOHTO € B 3HAYUTEIIHA CTCICH CEKBHBAJICHTEH, W JPYTH
OOIIONPUETH METO/IH.

8. (Msm. 30.03.2012 2., H3m. ¢ Pewenue na CI{ om 26.06.2013 2., Hsm. ¢ Pewenue na CJ{
om 03.09.2013 2., Usm. ¢ Pewenue na CI om 06.02.2014 2., Uzm. ¢ Pewenue na CI om
09.02.2023 2.) CupaBeuINBaTa_CTOMHOCT HA OBJTApPCKH M _YYKIECTPAHHU OOJIMIAINH,
JONYCHATH 10 WJIH _TBPIYBaHH HA peryaupadH_ma3ap B Penyoauka Bbniarapus, ce
W3BBHPIIBA!

a) (Msm. ¢ Pewenue na C/[ om 09.02.2023 2.) mo 1ieHa Ha 3aTBapsHE WJIH JpPYyT
aHAJIOTHMUEH TI0Ka3aTesl, OMOBECTSABaH MyOJMYHO KbM JICHS Ha OIICHKata OT MecTa 3a
ThPrOBHS;

0) (Usm. ¢ Pewenue na CJ{ om 09.02.2023 2.) cripaBe/yinBaTa CTOMHOCT Ha OOJUTAIlUUTE,
JOMyCHATH 70 WM ThPIyBaHH Ha MECTa 3a THPrOBHS, B CIydail 4e ¢ TSIX HIMa CKIIIOYCHH
CHIEJIKM B JICHS, KbM KOKMTO Cc€ M3BBPIIBA OIIEHKATA, CE OMPEeis MO IieHa Ha 3aTBapsSHE WIN
JPYT aHAJIOTWYEH TOKa3aTell, OMOBECTABAH MyOIMYHO OT MECTA 3a ThPrOBUS 3a Hail-OJIM3KUSI
neH ot 30-THEBHUS TEPHOJI, TIPEAXOXKIAI ISHS, KbM KOWTO Ce M3BBPIIIBA OIICHKATA,

B) B ciydante, Korato ce ompesens CrpaBeInBaTa CTOMHOCT Ha OOJIMTaliH, M0 KOUTO
MPEJICTOM IUIAIaHe HA JIMXBA M MyOJMKyBaHATA Ype3 CHCTEMATa 3a ThPrOBUS WK B OOPCOBUS
OFOJIETHH IICHA Ha CKJIFOYEHH C TSIX CICNKHM WM Ha IIeHa “KylyBa” € HeTHa, CIpaBeIInBaTa
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CTOMHOCT ce (opmHpa, KaTo KbM NyOIMKyBaHaTa IIeHa c€ MPUOaBH IBKUMUAT JIMXBEH
KYIIOH KbM JlaTaTa Ha OLICHKATa.

CroiiHOCTTa Ha HaTpyIaHaTa JIMXBA CE OINPEeIis Ype3 U3MOA3BAHETO HA clieHaTa popmya:

Acclint = F*E*é
n E

KBJIETO! AccInt — e HaTpyIaHUAT JINXBEH KyIOH

F — e rmaBHMIIaTa (HOMUHAJIHATA CTOMHOCT) HA OOJUTAIUATA

C — l'oMIIHUAT TUXBEH KYTIOH

N — OpOAT Ha JIMXBEHUTE IJIAlllaHus B TOJMHATA

A — U3MUHAQJINTE JIMXBO-HA OT HAYAJIOTO HA JIMXBEHHS TEPUOJ JO JaTara Ha
orieHkara. J[Hure ce m3umcnaBar Ha 0aza 30 IHM B Mecel WM peajeH Opoil THHU B
3aBHCHMOCT OT PETJIAMEHTAIUATA B TIPOCTICKTA 33 CHOTBETHATA EMHUCHSI.

E — OposT auu B Tekymus IuxBeHUs nepuoi. JHute ce m3uucinsBar Ha 0a3a
360,364,365,366 nHM B TroAMHATA WM peajieH Opol IHHU B 3aBUCHUMOCT OT
peraamMeHTanusITa B MPOCIeKTa 3a ChOTBETHATA EMHCHSL.

K®sMm HeTHaATa OcHa CC I[OGB,BE[ HaTpynaHusAa JIUXBCH KYIIOH KbM JCHA Ha U3BBPIIBAHC HA
OLICHKaTa U U34ucCJjiICHarTra 6I)YTH8. IOCHa CC M3II0JI3BA 34 II0CJICABaIla OLCHKA Ha O6HI/IFaI_[I/I5{Ta.

9. (M3m. 30.03.2012 2., uzm. 12.01.2023 2.) Ilpy_HeBB3MOKHOCT Ia 0HAAT NPUI0KEHH
T. 8. a) u 0), npu ¢dopMupaHe HA CHIPABEJINBATA CTOMHOCT HA 00JIMTALIMHU, JIONYCHATH /10
WIN_THPIYBAHU HA PperyjupaH Ma3ap WM JPYro MSCTO 32 TbHPIrOBHUS, KaKTO 3a
onpeiesisiHe HA CIPABe1JIMBATa CTOMHOCT HA 00JIUIAlMH, KOUTO He ce ThHPIYBAT M He ca
JONYCHATH 10 THPrOBUSl HA PeryJMpPaHW NA3apy WJIM APYIH MeCTa 32 ThPIrOBHS, CE€
npujara METOAbBT Ha AUCKOHTUPAHWUTC HCTHHU IMAPHUYHU MOTOLHU II0 (i)OpMy.]'IaTa mo-a0Jy ¢
HOpMa Ha IUCKOHTHPAHE:

a) HacTofAIaTa JOXOJHOCT JIO0 TMajJieka Ha I[EHHU KHUXKA ChC CXOIHU XapaKTEPUCTUKH
(BUA, yCTIOBHSI Ha MIAIIaHE U MaJex), TOMYCHATH 0 WIM_ThPrYBaHU Ha PETyIUpaHH Mazapu
WU JIPyTM MECTa 3a THPrOBHS, KOpPUTHPaHA C PUCKOBA TPEMHs, OTpa3siBallla pUCKa Ha
emuTeHTa. M300pbT Ha IIeHHAaTa KHHUTA, YUSITO JOXOMHOCT JI0 MajeXxa Ile ce M3MOJ3Ba KaTto
HOpMa Ha JUCKOHTHUPAHC, KAKTO M PHCKOBAaTa MpEMUs, OTpassdBalla pUCKa Ha €MUTCHTA, C
KOSATO 1€ ce Kopurhpa wuzbpaHaTa HopMa Ha JUCKOHTHpaHE, ce OOOCHOBaBaT upe3
CpaBHUTEJEH aHau3. VM3TOYHUMKBT Ha MH(pOpMalLUs 3a CPABHUTEITHUTE XAPAaKTEPUCTUKH €
exxenHeBHUAT OronetuH Ha bbb, odunmanaure O6roNeTHHU Ha YY>KIECTPAHHUTE PEryIUpaHU
masapyu WJInM ChOTBETHHU MECTA 3a THProBHsA, HAa KOUTO Ca AOIYCHATHU OO WJIHN CC ThbpPryBaT
KHIDKaTa, UM IpyTra eeKTPOHHA CUCTeMa 3a [IeHOBa HH(pOpMAIHS;

0) HacTosmIaTa JOXOIHOCT A0 TMajexa Ha JIbP)KaBHU IEHHU KHIKA ChC CXOJHH YCIOBHS
Ha IUIalllaHe W TNaJeX, KOPUTHpPaHAa C PUCKOBA IMpeMUs, OTpa3sBalla pUcCKa Ha €MUTEHTA U
najieHaTa [ieHHa KHUTa.

B) IIpU METO/Ia Ha TMCKOHTUPAHUTE MAPUYIHH MOTOLM CE U3MO3Ba clieaHaTa (opMya:

L C/n N F
— (1+ r/n)i—lﬁ-w (1+ r/n)i—l+w

Ksaero:
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P — mienara Ha 1iegHaTa KHura

F — rmaBHHMIIaTa HA [IEHHATAa KHUTA

C — romumIIHMUAT KyIIOH Ha 00IUranusara

N — Opo¥ JINXBEHH TUTAIIAHKS 3a TOJIMHA

N — 0011 Opoii Ha TUXBEHUTE TUTAIIAHUS

I — IPOLICHT Ha TUCKOHTHpaHe (paBeH Ha JI0X0J1a J0 MaIekKa)
| — mopeieH HOMEp Ha JIMXBEHOTO IJIaliaHe

OHU 00 Ce08AUOMO TUXBEHO NAAUIAHE

- 00w 6potl OHU MedHcOy 08¢ TUXBeHU NAAUAHUSL

10. (M3m. 30.03.2012 2., H3m. ¢ Pewenue na CJ{ om 26.06.2013 2., Hsm. ¢ Pewenue na
Cl{ om 06.02.2014 2. U3m. ¢ Pewenue na CIJ om 09.02.2023 2.) CripaBe/yinBaTa CTOMHOCT Ha
MPEXBHPIIAEMHU IBJITOBU LEHHU KHIKA U MHCTPYMEHTH Ha MapU4yHUS Iaszap, JOMYCHATH 0
WIM THPTYBAaHU Ha MECTa 3a THPTOBHUsS, IIPH aKTHBCH I1a3ap, B YY)KOWHA, C€ ONPEICINs I10
CIIETHUSI HAUUH:

10.1. (M3m. ¢ Pewenue na CJ om 09.02.2023 2.) 3a 1EHHM KHUXKA, THPryBaHH Ha
peryiupaHu na3apu u Apyrud MecTa 3a ThproBHS:

a) Mo TOCJe/lHa IIeHa Ha CKIII0YeHa C TAX CAeNKa Ha ChOTBETHHUS Masap 3a JCHS, KbM
KOWTO C€ U3BBPIIBA OLICHKATA.

0) mpu HEBB3MOXKHOCT J]a C€ MPUJIOKU HAYMHBT 32 OlleHKa 1o OyKBa ,,a” OIIEHKaTa ce
W3BBpIIIBA 110 IIEHA ,,KyIyBa~ TMpHW 3aTBapsHE Ha IMas3apa 3a JIeHS, KbM KOHWTO Ce M3BBPIIBA
OlleHKaTa, 00sBeHAa B €JIEKTPOHHA CHCTEeMa 3a [IeHOBa HH(OpMalMsI Ha IEHHU KHUXA.

B) NpU HEBB3MOXKHOCT Ja c€ MPWJIOKH HAYMHBT 32 OLEHKa 1o OykBa ,,0” OIleHKara ce
M3BBPIIIBA 10 MOCIEAHA [IeHa Ha CKJII0YEHA C TSIX CJeNiKa B paMKHUTe Ha nocneanus 30-1HeBeH
TIEPHOJI, MPEIXOKIAII JCHS, KbM KOWTO C€ U3BBPIIIBA OI[CHKATA.

T) B cyuail 4e IieHaTa Ha OONUTallK € W3YMCIIeHa Ha OCHOBaTa Ha OpPYTHU IIEHH, TS ce
W3IMONI3Ba MPSKO 3a oleHKata. [lpm ycioBHe 4e IieHaTa Ha OOJMTaluuTe € M3YHCIeHa Ha
OCHOBaTa Ha HETHU IIeHH, ChOTBETHO ce mpuiara T. 8, 6. ,,B”.

10.2. (Hosa ¢ Pewenue na C/J om 09.02.2023 2.) Ako He MOKe Jia Ce ONPE/IeiH IIeHa IO
pena Ha Touka 10.1, 6. ,,a” — ,B”, OlEHKara Ha IICHHUTE KHI)Ka C€ U3BBHPIIBA TMpPHU
CbOTBETHOTO Ipujiarase Ha T. 9.

11. (M3m. ¢ Pewenue na CJ om 09.02.2023 2) ChnpaBeLinBa _CTOWHOCT _HA
AepUBATHBHH (DMHAHCOBH MHCTPYMEHTH ¢ 0a30B AKTHB IEHHW KHHKA, JIOMYCHATH J10
WIM_ThPrYBaHH HAa (PYHKIHMOHHUPAIIM PEIOBHO, NPHU3HATH M _NYOJMYHO JOCTBHIIHU
peryJupanu nasapu B Peny6anka Bbiarapus ce onpenens cbriiacHo T. 4.

I1a. CrnpaBepIuBa CTOMHOCT HA JePHMBATHBHU ()MHAHCOBM MHCTPYMEHTH ¢ 0a30B
AKTHB ILICHHHM KHMKA, JOINIYCHATHU 10 HWJM THPIrYBAHHU HAa d)VHKlll/IOHI/lDaHII/I PCIA0BHO,
NPHU3HATH U NY0JMYHO JOCTHIIHYU PeryJIHPAHN NA3aPU B YYKOMHA, CE ONPENENs ChIIIACHO
1. 10.1.

12. Ilpu HeBB3MOXKHOCT na Obmar mpuioxkeHu T. 11 m 1la mpu Qopmupane Ha
CIpaBeIMBaTa CTOMHOCT Ha OIIIWHU, JOMYCHATH JI0 WM ThPrYBaHU Ha PETryJIHpaHu IMazapu
WIH JIPYTH MECTa 3a THPrOBHs, CIIPaBEUIMBaTa CTOHHOCT CE OMpEeNels KaTo ce M3IOJI3Ba
noxxonsT Ha Black-Scholes 3a ompenensHe Ha mena Ha ommms. MoaensT Black-Scholes
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TpeTHpa OIICHKaTa Ha OMNIMU 32 MOKyNKa (KOJI ONIUH), Mopaaud ToBa (OpMUPAHETO Ha
CTOMHOCTTA Ha MyT ONIMATA mIe € (QYHKIUS Ha I[eHaTa Ha KOJ OIS 32 ChOTBETHHS aKTHB
IIPH CHIIUTE yCIOBUSI.

dopMmya 3a onpesensHe Ha IieHaTa Ha YT OIIINS:
P=C+Xe""-Sg
Knnero:

C — Ilenara Ha KoJ onuusTa, M34rcicHa 1mo mojena Ha Black-Scholes.

X — Ilenara Ha ynpaxkHsiBane Ha omnnusra (Strike price).

e —2.71828, ocHoBara Ha HaTypaJiHaTa JIOTApUTMHYHA (QYHKITHS.

I — be3pHUCKOB JINXBEH NPOLICHT.

T — Cpok 10 naznexa Ha ONIUATA B TOJIUHHU.

Xe™T = PV (X) — nacrosiiara cTOMHOCT Ha IleHaTa Ha YIIPAKHABAHE HA ONIIUATA.
So — Tekya rieHa Ha 6a30BUS aKTUB (TO3U 32 KOWTO € KOHCTPYUpPaHa OMIIMATA)

WN3uncagsane Ha “C” — meHaTa Ha KOJI OMNIMATA 34 CHOTBETHHUSA aKTHB CHC CBIIHUTE
napametpu (popmyia va Black-Scholes):

Co=SoN(d1)- Xe"™N(d2)

2
Kbnero di= IN(So/ X)+(r+c°/2)T
o T
d, :d1_0'ﬁ
1 KBIETO

Co — Texymia cTOHHOCT Ha KOJI OMIIHSATA

So — Tekymia 1ieHa Ha 6a30BHS AKTUB

N(d) — BeposTHOCTTAa €AMH CIy4aeH OIMUT BBPXY CTAaHAAPTHOTO HOPMAITHO
pasnpeziesieHle J1a MMa CTOMHOCT mo-mayika oT d. ChOTBETHUTE CTOMHOCTH MoraT Ja ce
HaMepsT B TAOJIHUIN ChC CTOWHOCTUTE Ha HOPMAJTHOTO Pa3Ipe/ieieHuE.

X —1leHaTa Ha yIpakHsIBaHE Ha OMIHUATA

e —2.71828, ocHoBaTa Ha HaTypaJIHaTa JIOrapUTMHUYHA QYHKIUS

I — Be3puCKOB JTMXBEH MPOLIEHT.

T — Cpok 10 majexa Ha ONIHATA B TOTUHH.

Xe™T = PV (X) — nacrosiata cTOMHOCT Ha IleHaTa Ha YIIPaKHABAHE Ha ONIUATA.

In — dyHKIUsITa HATYpAJICH JIOTAPUTHM

6 - CraHZapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BBH3BpAIaeMOCT Ha TOIWIIHA 0a3a
(TOCTOSTHHO KanuTaJu3upaHa) Ha 0a30BHsI aKTUB (BOJIATUIIHOCT).

CraHIapTHOTO OTKJIOHEHHE Ha HOpMAara Ha BB3BPAIIAeMOCT 3a N HaOJIOJCHUS ce

M3YHCIABA 110 popMyiaTa:
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n &(r—r)?
oo [N 36D
n-1= n

KpAeTo [ ¢ Cp€aHaTa BB3Bpalla€MOCT 3a II€pHoJa Ha H3BaJKaTra. HopMaTa Ha

BB3BPAIlaCMOCT B JICHA t ce onpeaciisi B CbOTBETCTBUC C IMOCTOAHHATA KallUTaJIM3allud KaTo
I’t:|n(St/St-1).

12a. (Uzm. 07.06.2010 2., Hszm. 30.03.2012 2.) Tlpu HEBB3MOXHOCT Ja OBIAT
npuioxend T. 11 u 11a npu ¢popmupane Ha cripaBeIMBaTa CTOMHOCT HA BapaHTH, JIOIYCHATH
710 UM ThPTyBaHU Ha peryJMpaHy Na3apy Wi APYTH MecTa 3a ThProBHs, WU ThbPI'yBaHU Ha
M3BBHOOPCOBH Ma3apH, CIIPaBEUINBAaTa CTOWHOCT C€ OMpEeNs KaTo ce U3noisBa hopmynaTa
1o T. 12 3a u3uucisiBaHe Ha LIeHATa Ha ONLMU 32 IOKYIKa (KOJI OILUK).

13. (M3m. 30.03.2012 2.) Tlpu HEBB3MOKHOCT aa Obje mpuiiokeHa T. 11 mpu hopmupane
Ha CIpaBeIMBaTa CTOMHOCT Ha (IOYBPCH, JOMYCHATH J0 WIM THPTYBaHU Ha PEryIHpaHu
na3apy WM JPYTd MECTa 3a ThPrOBUs, CIPABEJIMBATa CTOMHOCT CE OMPEICIs MO CICIHHS
HAYWH:

F={S—PV(D,0,T)}* (1+Rf)T,

Ksaero:

F — niena Ha (brOUBpPC KOHTPAKT;

S — croT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — Hacrosiia CTORHOCT Ha OYaKBaH AUBUICHT
Rf — Oe3prCcKOB JTMXBEH MPOIICHT;

T — Opoii 1HU Ha KOHTpaKTa, pa3zieneH Ha 365.

13a.( M3m.30.03.2012 2.) CupaBeliuBaTa CTOMHOCT HA JepUBATHBHH _(UHAHCOBHU
HHCTPYMEHTH THPIYBaHH Ha M3BHLHOOPCOBM MAa3apH ce ompezens o neHa "KymyBa'" Ha
MapKeT-MeWKbp MNpH 3aTBapsHE Ha Ma3apa B paOOTHUS [eH, NPEeaxoxXkJall JaTara Ha
orieHkata. [Ipu HEBB3MOKHOCT J1a ObJIe MPUIIOKEHO MTOCOYEHOTO MTPABHIIO:

13a.1. CrpaBemyuBara CTOMHOCT Ha OINLMHU, ThPTyBaHM Ha W3BBHOOPCOBM MazapH, ce
oTIpeiests KaTo ce M3Moia3Ba Gopmynara mo 1. 12;

13a.2. CnpaBennuBaTa CTOMHOCT Ha BJlyTHUTE (DOPYBPAHU JOTOBOPH CE€ OIpEelis KaTo
ce u3noi3Ba ¢opmynara no-goiny. Korato cpokbT 10 majaexka Ha BalyTHUTE (HOPYybPIHHU
JIOTOBOPHU € MO-MaJdbK OT 1 Mecell M B ciyyail, 4ye ca HaJUIEe HE3HAYUTEIHHM Pa3IMKU IO
OTHOIIEHWE Ha CTOWMHOCTHTE Ha JIMXBEHUTE MOPOLUCHTH, IOpagdrd KpaTKusd CpPOK H
MPEeHEeOPEKUMO MAJIKOTO BIUSHHE HA TUCKOHTOBHTE (PAKTOPH, C€ MpHeMa, ue (OpYybpIHHUSIT
BaJyT€H KypC KbM OIpeJeNsiHE Ha CIpaBeUIuBaTa CTOMHOCT (t) € paBeH Ha TeKyIIHs CIOT
BaJIyTeH KypC.

KBJETO:
V1t - croiiHoCT Ha GOpyBPAHUS TOTOBOP;
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N — pazmep Ha GOpyBPIHHUS TOTOBOP;

C - Tekyums CoT Kypc MEX]y IBETE BalyTH;

P — dopybpaeH BaxyTeH Kypc, TIOTOBOPEH IIPU CKITFOUBAHETO HA (hOPYBPIHUS JIOTOBOP;

W nBara BanmyTHH Kypca ce M3pa3sBar KaTo eIWHUIM BaidyTa B 3a eqHa equHUIA BaTyTa

1A — 0e3pHCKOB JIMXBEH MPOLICHT 33 BATyTa A;
iB — 06e3puCKOB JIMXBEH MPOLEHT 3a BaiyTa B;
T — nata Ha majgex Ha GOPYBPAHUS JOTOBOP;
t — Texymia nara.

13a.3. cripaBeyBaTa CTOMHOCT Ha (OPYBPAM, PA3IMYHH OT MOcodeHuTe 1o T. 13a.2., ce
orpeieNisi KaTo ce u3non3Ba ¢popmyiara 1o T. 13;

136.(H3m. 30.03.2012 2., U3m. 26.06.2013 2., U3m. ¢ Pewenue na C/ om 06.02.2014 2.,
Hsm. ¢ Pewenue na CI om 09.02.2023 2.) ChpaBemiuBaTa CTOMHOCT Ha (MHAHCOBH
WHCTPYMEHTH JIOMYyCHATH 10 ThPrOBHUs HA MOBEYE OT €AHO MACTO 3a ThPTrOBHUSI, CE€ OMPEIes
Mo IIeHa Ha 3aTBapsiHE Ha Mas3apa B JIGHA Ha OIEHKaTa WIM JIpYr aHAJIOTWYEeH MOoKa3aTell,
OTOBECTSIBAH IMYyOJMYHO KbM JCHS Ha OIEHKaTa OT MeCTa 3a TBhProBHs, OT KOMTO 3a
CHOTBETHUS JICH € U3ThPryBaH HAl-TOISIM 00eM MPEXBbPIISIEMH LIEHHU KHUXA U UHCTPYMEHTH
Ha Mapu4HUs 1asap.

14. (Usm. ¢ Pewenue na CIJ om 09.02.2023 2.) B ciydauTe, KOrato He ce IPOBEKIA
THProBUs Ha MSCTO 3a ThPrOBUS B PaOOTHM 3a CTpaHaTa JAHU € LIeHaTa Ha 3aTBapsiHe 3a JCHs
Ha I0CJIe/IHAaTa ThProBCcKa CECHsl, MPEIX0XKAAl ACHs, KbM KOWTO c€ U3BbpIIBa OlleHKaTa. B
cilyyail ye HsMa CKJIFOYEHM CJIIeJIKM B JICHs Ha MOCJIEHATa ThPrOBCKA CECHUs, MPEIXO0KIalll
JIeHs1, KbM KOWTO C€ MU3BBPILBA OLEHKATa, CIIPABEIIMBaTa CTOMHOCT Ha T€3U MHCTPYMEHTH C€
oIpeJiesis MO IIeHA Ha 3aTBapsiHe WJIM JPYT aHAJOTMYeH MOKa3aTell, OMOBECTsABaH MyOIMYHO
OT MeCTa 3a ThProBUs 3a Hal-O0yn3Kkus aeH oT 30-IHEBHUS MEpPHUOA, MPEeIX0oXKaall AeHs, KbM
KONTO ce wu3BbplIBa oleHkara. [Ipu oueHkata Ha oOiuraumu u JIpyru GopMu Ha
CEKIOpUTH3UpaH IBJIr (IABITOBU IIEHHM KHI)KA) C€ OTYWTAa W HaTpylaHaTa JMXBa 3a
CBHOTBETHUTE JIHU.

[IpaBmiioTo ce mpuiara ¥ B Ciay4yauTe, KOraTo Ha MsCTO 3a THPTOBUSI HE C€ IpPOBEXKAa
TBPrOBCKa CecHsl MOpaju HepaOOTeH B CHOTBETHaTa CTpaHa JIeH, KOHTO € paboTeH B
Penybnuka bearapus.

IIpaBmiioTo He ce mpuiara, KOraTo Ha peryjvpaHus Ia3ap HE ce MPOBEKIAT ThPrOBCKH
CecHH 3a roBede oT 5 paboTHM AHU. B TO3M ciiydaii mocrienBamiara oleHKa ce U3BbpIlBa MpU
ChOTBETHOTO MpHJIaraHe Ha T. 5, 6,9, 12 u 13.

15. (A3m. 30.03.2012 2., Hzm. 02.05.2012 2., Hsm. ¢ Pewenue na CI om 06.02.2014 2., Hzm. ¢
Pewenue na CI[ om 09.02.2023 2.) CipaBeLINBATA CTOHHOCT HA CPOYHHUTE M _0€3CPOUYHHUTE
BJIOTOBE, NMApHTE€ HAa KACa M _KPATKOCPOYHHTE B3eMaHHMsl C€ OIICHSABA KbM JCHS Ha
OIICHKATa, KaKTO CJIe/[Ba:

a) CPOYHUTE BIIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMUHaJIHA CTOMHOCT;

B) 6€3CPOYHHUTE BIOTOBE - IO HOMHHAIIHA CTOHHOCT;

I') KpaTKOCPOYHHWTE B3eMaHHS O€3 OIpejeiieH JIMXBEH IPOIEHT WIA JOXOJ - IO
ce0eCTOMHOCT;
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1) KPaTKOCPOYHHUTE B3€MaHHs C ONPEAEICH JMXBCH IMPOIEHT WM JO0XOA - IIO
ce0EeCTOMHOCT.

16. ®duHAHCOBHTE AKTHUBH, JCHOMMHHMPAHH B 4YVXKJICCTPpAaHHA BaJgyTa, CC
IpEeU3dYucCIIsABaT B JICBOBA paBHOCTOﬁHOCT, OIIPEACIICHA IO LCHTPAJIHHA KYypPC Ha B’bJ’IFapCKaTa
HapoJHa 6aHKa, BaJIMJCH 3a ACHA, 3a KOMTO C€ OTHACs OIlCHKAaTa.

17. IlocjenBamara omMeHKA HA MHCTPYMEHTHTE HA NMAPHWYHHS 11A3ap, JONMYCHATH 10
WM _THPIYBAHM HA PErvJHPAH Ia3ap WJIH JPYro MSCTO 33 ThProBHs, cCe ompeneis
coraacHo 1. 10.1. Ilpym HeBB3MOKHOCT aa ce npwjo:ku T. 10.1, KakTto M _3a
HHCTPYMEHTHTE HA MAPHYHHSA 11a3ap, KOUTO He ce€ ThPIrYBAT HA PervJMpaH ma3ap MM
APYIo MSICTO 32 ThPIOBHs, C€ H3MO0J3BAT CaeaHNTe GopMyJIu:

CroitHOCTTa Ha IEMO3UTHUS CEPTUQPHKAT CE€ OMPEEs Mo cleAnara GopMyna::

MV
PCD = d )
1+ ix——
365)
KbACTO:
MV = Nx| 14 - x 3
""(200 " 365

Pcp e croiiHocTTa Ha 1eN03UTHUS CEpTU(UKAT;

MYV — cToiiHOCTTa Ha 1eNO3UTHUS CepTU(]UKAT Ha Majexka,

N — HOMMHaJIHA CTOMHOCT Ha JIETIO3UTHUS CepTU(UKAT;

d — Opoii 1HU OT 1aTaTa Ha OIEHKa JI0 TTaIexKa;

| — IMCKOHTOB MPOLICHT;

C — IMXBa, IJIaTUMAa BbPXY JeNo3upaHaTa cyMa, I0COYeHa BbpXY cepTudukara.

Kpatkocpounure [bpKaBHM 1I€HHM KHI)KA (CHKPOBUIIHM OOHOBE) C€ OLEHSABAaT 110
¢dopmynara:

d
Po=N|1-[ix-L
T ( Xsasj

Ptb € leHaTa Ha CHKPOBHUIITHUS OOH;

N — HOMHHAJIHA CTOHHOCT;

| — TUCKOHTOB MPOIIEHT;

d — Opoit mHU OT naTara Ha OIEHKA J0 MaIeKa.

JluckoHTOBaTa HOpMa B TOPHUTE (POPMYIIH CEe OMpPEes ChIiacHo T. 9, OykBa a) uiu T. 9,
OykBa 0) oT HacTosimuTe [IpaBuna.

Bb. Onenka Ha nacusute Ha Ponaa

CroiiHOCTTa Ha ITACHBHTE 3a ISIUTS Ha OIpEaAcIsIHC Ha HETHaATa CTOMHOCT Ha aKTHUBUTE Ha
donga e paBHa Ha CyMaTra OT IMACUBUTC IIO Oananca. 3a,H’BJ'DKCHI/I}ITa, ACHOMUWHHPAHU B
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qy>KJeCTpaHHa BalyTa, ce€ M34YuciaaBarT nmo odunuaneH kypc Ha BHb, Bamuaen 3a aens, 3a
KOWUTO Cce OTHACS OLICHKAaTa.

B. Onpeneisine HA HETHATA CTOMHOCT HA AKTHBHUTE

Herna croiiHoct Ha aktuBure Ha DOHIa 3a LEIUTE HA OINPEACIsSsHE Ha EMHUCHOHHATa
CTOMHOCT UM IIeHaTa Ha 00paTHO M3KYITyBaHE HA aKIMUTE CE M3YUCIISIBA KaTO OT CTOWHOCTTA Ha
BCHYKH aKTHUBH, M3YHCJICHU CHIJIACHO HACTOSIIaTa METOJOJIOTHS, C€ M3BaJM CTOMHOCTTA Ha
MMaCHBHUTE, M3UYMCIICHA ChIVIACHO HACTOSAIIATa METOJ0I0OTHS.

I'. PoasiTa Ha oguTopuTe HA DOHIA 32 OIlEHKA HA mopTdeiauTe u onpeneasne Ha HCA
Ponsita Ha omuroputre 3a oreHka Ha moptdeinmre u ompenensne Ha HCA e ma mamat
OJIUTOPCKO MHEHHE B CBOTBETCTBHE CBhC 3aKOHA 3a HE3aBUCHMMHS (UHAHCOB OJUT M
npodecrnoHaIHUTE M3UCKBaHUS Ha MEXKIYHApOJIHUTE OJUTOPCKU CTaHAAPTH, 3a TOBA Ue
U3TOTBIHUTE OT YmpaBisBamoro [pyxectBo (unancoBu otuetn Ha DOHAA HE CHABPXKAT
CHIIIECTBEHU HETOYHOCTH, OTKJIOHEHUS M HECHOTBETCTBHUS. OOUTHT BKIIOYBA IMPOBEPKA Ha
0azaTa Ha TECTOBE Ha JOKa3aTeJICTBaTa OTHOCHO CYMHTE M OIMOBECTSBAHUSATA, MPE/ICTABEHU
BbB (puHaHCOBUTE OT4YeTH Ha POHAA W OlLIEHKA HA MPUJIAraHUTE CUYETOBOIHU MPHUHIIUIHU U
CBIIIECTBEHUTE OIICHKH, HAIIPABEHU OT PBKOBOJCTBOTO, KAKTO M ISUIOCTHOTO MPEACTABSHE BHB
(UHAHCOBUTE OTYETH.

. (U3m. ¢ Pew na C/[ na 28.12.2016 2.) Illpouenypa 3a onpeejsiHe HAa HETHATA CTOIHOCT
HA AaKTHBHUTE, HETHATA CTOMHOCT HA AKTHBHUTE HA €IMH JSJI, EMHCHOHHATA CTOWHOCT U
HeHaTa Ha o0paTHO wu3KynyBaHe Ha AsioBete Ha JloroBopen ®ona '"Cenekr
Ooauranun"’

Tazu mpouenypa ce ocHOBaBa Ha HU3HMCKBaHMATa Ha 3akoHa W [lpaBunata Ha @oHpa.
Jleno3uTapsi ochIeCTBIBa OOIIUS KOHTPOJ 1O clia3BaHe Ha 3akoHa, [IpaBunara Ha ®oHma u
HacrosiuuTe [IpaBuna npu onpenensiHe Ha HETHATA CTOMHOCT HA aKTUBUTE, HETHATa CTOMHOCT
Ha aKTUBUTE HA €JIMH JIAJI, EMUCHOHHATAa CTOMHOCT W IleHaTa Ha OOpaTHO W3KyNyBaHE Ha
nsnoBete Ha Ponpa. YmpasinaBamoTo [pykecTBO OCHIECTBsABA JEHHOCTTA MO CHOMpaHe U
AHAJIIM3UPAHE Ha BCUYKM IOOKYMCHTH MW BCAKa I/IH(l)OpMaIII/ISI, KOMTO M€ TIIOCIYyXaT 3a
ONpENEITHETO HAa HETHATa CTOMHOCT Ha aKTMBHUTE, HETHATA CTOMHOCT HA AKTUBUTE HA €IHMH
TIs171, EMUCHOHHATA CTOWHOCT U IIeHaTa Ha oOpaTHO M3KyIyBaHe Ha JsuioBeTe Ha J[oroBopHUSs
@DOoHJ, KAaKTO ¥ 32 U3BHPIIBAHETO Ha BCUYKH HEOOXOJIMMHU CUETOBOJIHU OTEpAIlH, BbB BPb3Ka
C Ta3| AEHUHOCT.

1. (Us3m. ¢ Pew na C/l na 28.12.2016 2.) Jiuna, onpeaessimd ¥ yIPasKHABAIIH KOHTPOJI
npu omnpenenssnero Ha HCA, HCA Ha eamH s/, eMHCMOHHA CTOWHOCT M ILEHA HA
0o0paTHO U3KyIIyBaHe

Hernara crolHOCT Ha AKTUBUTC, HCTHATa CTOMHOCT Ha aKTUBHUTE Ha C€IUH 571, EMUCHOHHATAa
CTOMHOCT U IIeHaTa Ha oOpaTHO W3KyIyBaHe Ha jsuioBeTe Ha DoHAa ce U3YUCIABAT OT
VYnpasnsaBamoro JpyxkecTBo moa KOHTpoJia Ha Jlemo3uTapsi mpu Clia3BaHe Ha HACTOSIIUTE
[IpaBuna. 3aapmkeHue Ha YmpaBisBamoro J[pykecTBo € MmyOJMKyBaHETO HA €MHUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO U3KYyITyBaHe.
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2. Texnosorus 3a onpeaensine Ha HCA, HCA Ha equH as1J1, eMUCHOHHA CTOMHOCT M LleHA
Ha 00paTHO U3KYMyBaHe

2.1. (H3m. ¢ Pewenue na C/[{ om 26.06.2013 2., U3m. ¢ Pews na C/{ na 28.12.2016 2.) Hernara
CTOMHOCT Ha akTHBUTE Ha JloroBopHus POHA M HETHATa CTOWHOCT HAa aKTUBUTE HA €AWH IS
ce OIpeneNsiT BCeKH paboTeH JAeH, He MOo-KbcHO oT 12.00 yaca mpu ycioBusiTa U 1O peaa Ha
Hacrosumre [IpaBuia, cerioacHo neiicTBamoro 3akoHonxarenctBo, [IpaBumara u Ilpocnexra
3a myOnMYHO mpeniarane Ha JsuioBe Ha DoHpa. YmpapnsBamoTo JpyXecTBO H3BBPILIBA
olleHKa Ha moprdeiina Ha PoHIa, ompenens HeTHaTa CTOMHOCT Ha akTuBuTe Ha DoHna,
HETHATa CTOWHOCT Ha aKTUBUTE HA €IWH JSJ, M U3YHUCIsIBA EMUCHOHHATA CTOWHOCT U IIeHATa
Ha 00paTHO M3KYITyBaHe 0] KOHTpoJa Ha Jlero3urapsi.

2.2. (M3m. 23.07.2010 2.,HM3m. 30.03.2012 2, Usm. ¢ Pewenue na CIJ om 26.06.2013 2., Hszm. ¢
Pewenue na C/[ om 06.02.2014 2., H3m. ¢ Pewenue na C om (09.02.2023 2.) Ilpoueaypa 3a
OIIpeJIeJISIHE Ha HETHATa CTOWHOCT Ha akTuBHUTE Ha DOH/A, HETHATA CTOWHOCT HAa aKTUBUTE HA
€JIMH i1, EMHCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO MU3KYyIyBaHE:

» 1o 16,00 waca B JeHsS Ha OLEHKaTa YIpaBisBamoTo JlpyXecTBo moiy4aBa oOT
Llentpanen nenosutap A/l mH(OpManus OTHOCHO CAENKHTE 3a MpoJakda U 00paTHO
M3KYIyBaHE Ha JSJI0BE C MPUKIIOYWI CETBIMEHT U 3a Opost msutoBe Ha DoHma B
oOparieHue;

Mesxny 8,30 u 11,00 yaca B ieHst Ha PU3UYECKOTO U3YHUCIIBAHE CE U3BBHPILBA CIECTHOTO:

» WU3BBPIIBA CE OCYCTOBOJSBAHETO HAa BCHYKH orepanuu Ha DOoHIA U ce OmpeuessT
CTOWHOCTHTE Ha aKTUBUTE W nacuBuTe Ha ®oHma chriacHo HactosmmTe [IpaBuna;

» OmpeiessaT ce HeTHaTa CTOWHOCT Ha aKTUBUTE, HETHATa CTOWHOCT HAa aKTUBUTE Ha
eIMH 7T U Ce TpUeMa peIlleHHe OTHOCHO EMHCHOHHATa CTOWHOCT M IIeHaTa Ha
oOpaTtHO u3KymyBaHe Ha JsnoBere Ha donma. HeTHara CTOMHOCT HAa aKTHBUTE Ha
€JIMH JISUT Ce OTPEIeIIs KaTo HETHATa CTOMHOCT Ha akTuBUTE Ha DOHA ce pa3aeny Ha
Oposi Ha nsoBeTe B oOpallleHHe B MOMEHTa Ha TOBa ompejensHe. EmucuoHHaTa
cToiiHOCT € paBHa Ha HCA Ha eauH 151, yBelIMYeHa C pa3XOoAUTE IO EMUTUPAHETO B
pa3mep Ha 0.35% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €IUH Js1. B crmydail, 4e enHo
JUIe MHBECTUpa cyma B o0y pasmep Han 100 000 nmeBa, pazxoauTe 1Mo eMUTHPAHETO
ca B pazmep Ha 0.2% or HeTHaTa CTOMHOCT HAa aKTUBHUTE Ha enuH nasul. llenara Ha
oOpatHo u3kymnyBaHe € paBHa Ha HCA Ha equH 1,

» (Usm. ¢ Pew na CH na 28.12.2016 2.) mo 11,00 vaca ce usnpaiia Ha Jlemo3uraps
M3YHCIEHaTa HETHA CTOMHOCT Ha aKTUBHUTE, HETHA CTOMHOCT HA AaKTHBHUTE Ha €IUH
TSI, eMHUCHOHHA CTOMHOCT M IIeHa Ha O0paTHO M3KyIyBaHe Ha JsuioBeTe Ha DoHIa,
KaKTO W Ha IpsiaTa MHQPOpPMAIUA 3a ONPEICIITHETO WM, BKIFOUHTEIIHO 3a Oposi Ha
MPOJAICHUTE U O0OPATHO U3KYTICHHU JSUIOBE C MPUKITIOYNIT CETHIIMEHT;

» (Ms3m. ¢ Pew na C/[ na 28.12.2016 2.) no 12,00 gaca ce u34akBa MOTBBPKICHHUE OT
Jlemo3uTtapsi 3a MPaBUJIHOCTTa HA Taka M3YHMCICHUTE HETHA CTOWHOCT Ha aKTUBUTE,
HETHA CTOMHOCT Ha aKTUBUTE Ha €JIUH ]IS, ESMUCHOHHA CTOHHOCT W IIeHa Ha 00paTHO
M3KyIMyBaHe Ha jassoBere Ha PoHna (IpU KOHCTATUPAHW HAPYIICHHUS CE MU3BBPIIBAT
KOPEKITUU Ha HEChOTBETCTBUSATA);

» 1o 12,00 yaca Ha Bceku paOOTEH JICH 3aBbpIIBA MpoIieca MO ONpeelisHe Ha HeTHAaTa
CTOMHOCT Ha aKTUBUTE.
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(usm. 12.01.2023 2., U3m. ¢ Pew na C/[ om 09.02.2023 2.) 1o 13,00 yaca Ha paOOTHHS JIcH, B
KOHTO ce HM3BBpIIBa (U3NUECKOTO HM3YMCIIIBAHE HA CMHUCHOHHATa CTOMHOCT W IIEHATa Ha
oOpatHO uW3KymyBaHe Ha JsoBere Ha @onmga  YmpaensBamoro  JpyxkecTBo
myOJIMKYBa/00sIBSIBA T€3U TaHHHU:

> Ha BCHYKM MeCTa 3a IOJaBaHe Ha MOPHUYKH, Ha KOUTO CE MPUEMAT MOPBYKUTE 3a
npogaxba U 00paTHO WM3KYIyBaHE HA [SUIOBE M CC OCHIICCTBSIBAT KOHTAKTHTE C
MHBECTHTOPHUTE U MPUTEKATEIUTE Ha su10Be BbB DoH I,

» Ha MHTEpHET CTpaHuIaTa Ha YnpasisiBaimoro pyxectBo www.selectam.bg;

» Ha WHTEpHET cTpaHuIata Ha brirapcka Acormanus Ha Y IpaBJsiBaIluTe

HApyxecrsa(BAY ) www.baud.bg;
» Ha MHTEPHET CTpaHMIia WWW.investor.bg.

O606mena wundopmanus 3a O0OSABEHHTE EMHCHUOHHM CTOMHOCTM W LIEHH Ha OOpaTHO
M3KYITyBaHE Ha JSUIOBE Ce MpeaocTaBs Ha KoMmucusara eauH MbT MECEYHO IO pena Ha wi. 77
ot Hapenb6a Ne 44,

VYnpasisBamoro J[pykecTBo BOJU MPOTOKOJIHU 32 00CHKIAHUATA, PEIICHUATa U U3TOUHULIUTE
Ha uHpOpMaNUs, CBBP3aHU C ONPEACITHETO Ha HETHATa CTOMHOCT Ha akTHBHTE Ha DoHIA.
KbM mpoTtokonure ce mpuiaraT MHGOpMaLusaTa U JOKYMEHTALMATa, KOUTO ca U3I0JI3BAHU 3a
B3€MaHe Ha peueHusTa. [IpoTokosnre ce cbXpaHsaBaT MUHUMYM IIET TOJUHHU.

Cayxurenure Ha 3BeHO ,,bek oduc, mpoaaxOom, OTHOIIEHUE ¢ KIUEHTUTE U MAapKETUHI" Ha
VYpasnaBamoTo [[py’kecTBo ca OTTOBOPHM 3a ChbXPAHSABAHETO HA JOKYMEHTHUTE, CBbP3aHHU C
n3uucinennero Ha HCA na @onja u onpenensHe Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €IMH
TISUL.

KoHTpoabT BBpXyY IIpoLieca Ha ChbXpaHsABAaHE HA JOKYMEHTUTE, CBbP3aHU C M3UMCIICHHETO Ha
HCA na ®onpa u ompejaensHe Ha HETHAaTa CTOMHOCT HAa AaKTUBUTE HA €IWH JIsUI, CE
ochliecTBsiBa OT M3nmbnHutenHuss wieH Ha CbBera Ha aupekropute (M3nmbaHUTETHUS
Jupekrop) u [Ipokypucra Ha YnpasisBaioTo JpyxecTBo.

W3roununure Ha nH(opMalus, onpeaensma 3a uzunciasiBaie Ha HCA, ca opunmanHusT caift
Ha peryiaupanusi mnaszap, mbpBuuHuTe auibpu Ha JILIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTMpOBKM Ha II€HHM KHWXa, IperocraBeHH oOT LleHTbp 3a ILeHOBa
nH(pOopMalKsg Ha IEHCUOHHOOCUTYPUTEIIHUTE APYKEeCTBA, THPOPMAIIMOHHN W3TOYHUIIA KAaTO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u ap.

VYupasnaBamoro JlpyxkecTBo cucTemMaTtusupa, Kilacupuuupa M IOcCOYBa H3MOI3BAHUTE
M3TOYHUIIM Ha UH(OpMAIHSL.

VYnpasnaBamoro JlpykecTBO M3I10JI3Ba MPOTrpaMeH MPOAYKT IIPU U3YMCIISBAHE HA HETHATa
CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha €UH J5UI, EMUCHOHHATA CTOMHOCT U 1I€HaTa Ha
o0paTHO u3KymyBaHe. [IporpaMHUST MPOIYKT € CBBpP3aH ChC CUYETOBOJHATA CHUCTEMa Ha
@PoH/a, KOETO MO3BOJIABA 3aJIaraHE HAa MAKETH 332 OCUETOBOJSIBAHE HA PA3IUYHUTE ONEPALINHN
U TIOCJIEJBAIIO aBTOMAaTUYHO I'€HEPUPAHE HA CUETOBOJHUTE 3aIlUCH, KOUTO C€ MpUEMaT B
CUETOBOJIHATa cHcTeMa. TO3M THIl CBBP3AHOCT EIMMHUHHUpA JBOMHOTO BBbBEXKJaHE Ha
uHpopManus, U TONPUHACS 3a U30srBaHe Ha I'PEIIKH IpU MOBTOPHO BhBexaaHe. CodpTyepbT
pazunta nHeBHHTE (ainoBe Ha ''bwarapcka ®ongoBa bopca" AJl u M BkIOYBa B
nH(pOpPMAIMOHHUS MacUB Ha cuctemarta. Ha 0aza Ha Te3u JaHHM Ce M3YMCIIABA €KEIHEBHO
(Bcexu paboTeH JieH) ma3apHara IIeHa Ha MO3UIUMKTE, ThpryBanu Ha bOB u Ha apyrure mMecra
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3a THProBUs INpU CHOJIIOJABaHE Ha NPUTEKAaBaHUS O0EM OT ChOTBETHUTE IO3ULMU B
noptdeitna Ha PoHma W HpU crazBaHe Ha pasnucaHuTe B Te3u [IpaBuia kputepuu 3a
HaJIM4Me Ha M1a3apHa [IEHa U CE BKJIIOYBA B HETHATa CTOMHOCT Ha aktuBHTe. IlazapHute nenu
Ha JAPYTUTE aKTHBH e ObJAT UMIIOPTUPAHU IO €NEKTPOHEH MbT. [IporpaMHUsT IPOAYKT € ¢
Pa3IMYHU HUBA HA JOCTBII, KOETO rapaHTHpa 3allUTa Ha JaHHUTE, CBbP3aHU C U3YHUCIIIBAHETO
Ha HCA, HerHaTa CTOWHOCT Ha €IMH [IsJ, EMHCHUOHHATA CTOMHOCT M IIeHAaTa Ha OOpaTHO
U3KYIIyBaHe U I03BOJIsIBA IPOBEPKATA UM 3a IIPEIXOHU IIEPUOIH.

[sanaTta gokyMeHTalus ¥ HHGOpMAIUs, U3MOI3BaHa 3a ONpPEE/IIHE Ha HeTHATa CTOMHOCT Ha
aKTUBUTE, HETHaTa CTOMHOCT HA €IUH JsUI, eMHUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO
M3KyIlyBaHE C€ CBhXpaHSABA HA XAapTUEH M EJIEKTPOHEH HOCUTEN OT YIpaBisBallOTO
HpyxectBo MUHUMYM 5 roauHu. [lopaau omacHOCT OT 3aryOBaHe MO TEXHUYECKH MPUYHHU,
TSI CE CbXPAHABA U HA BTOPU E€JIEKTPOHEH HOCUTEIL.

III. Opranuszanus Ha JeHHOCTTA MO OLEHKA HA nMopT(eiyia U onpeaessiHe HA HETHATA
CTOMHOCT HA aKTUBUTEe HA DOHIA

1. (M3m.23.07.2010 2., M3m.30.03.2012 2., Usm. ¢ Pew na C/ na 28.12.2016 2., usm.
12.01.2023 2.) VmpasnsBamoro JIpykecTBO OTroBapsi 3a MNPHEMaHETO, HU3MCHEHHETO U
JOMBTHCHUETO Ha Hacrosmmre I[lpaBuna. YmopaeisBamoro JIpyKecTBO OCBIIECTBIBA
KOHTPOJI 3a CIIa3BaHETO W IMPHJIAraHeTO Ha Hactosmurte [IpaBuia OT BCHYKH JIMIIA, KOUTO
y4acTBaT B U3YUCISIBAHETO HA HETHATA CTOMHOCT HA aKTHBHTE, BKIIOYUTEITHO u Jlermo3uraps.
PwvroBogurenst 3BeHo "HopmatuBHO choTBeTcTBHE" Ha YmpamisBamoro [IpyxecTBo
M3BBPIIBA MPOBEPKA 32 OCHIICCTBIBAHE HAa KOHTPOJ HA W3YUCIICHATa HETHA CTOWHOCT Ha
aKTHUBUTE, EMUCHOHHATA CTOMHOCT ¥ IIEHATa Ha 0OpaTHO U3KyIyBaHe Ha JisuioBeTe Ha DoHMa,
KaKTO W BOJCHETO Ha CUYETOBOJCTBOTO, CBBbp3aHO ¢ ompexaensaeto Ha HCA. Ilpu
KOHCTaTHpaHEe Ha HECHOTBETCTBUS ChC 3akoHa, Hacrosmmre [IpaBuma, [IpaBumara wumm
[Ipocriekra 3a MyOJWYHO TpejJiaraHe Ha JI0BE, TOBA JIUIE YBEAOMSBAa YIIPABIISIBAIIOTO
JlpykecTBo. YmpaBisaBamoTo [[pyxkecTBo uMa CIeTHUTE MPaBOMOIIUS U OTTOBOPHOCTH MpHU
KOHTPOJIMPAHETO Ha JCWHOCTTA IO OIEHSBAHETO Ha aKTWBHTE OT moprdeiina mHa DoHma u
OTIpEICNITHETO Ha HETHATAa CTOWHOCT Ha aKTUBUTE:

» VYmupapnsBamoro JlpykecTBO € MIBKHO Ja yBemomu HezabaBHO Kommucusara 3a
¢uHaHCOB Han30p, ympaBneHue “Ham3op Ha WHBECTHIIMOHHATA JAEWHOCT 3a
YCTAaHOBSIBAHE HA HApyIlllaBaHEe Ha METOJWUTE W IMpoleaypaTa IO ONpeIe/ITHEe Ha
HETHaTa CTOMHOCT Ha aKTUBHUTE WM KOHTPOJA BEPXY TSIX;

2. YopasnsaBaioto J[pykecTBo B3eMa pelieHusTa, cebpianu ¢ onpeaensne Ha HCA, HCA na
€IMH JIJ1, EeMUCHOHHATa CTOMHOCT U IleHaTa Ha 0OpaTHO U3KYIyBaHE ChIIACHO JIEWCTBAIIOTO
3akoHonarenctBo, IlpaBwiara u Ilpocmekta nHa @onpma, u Hactosmure I[IpaBuna.
VYrupasnsBamoTto JpyXecTBO ompezaens CTOMHOCTTa Ha aKTUBHUTE, W ChOMpa W aHAIU3Hpa
JAaHHWUTE, HEOOXOIMMU 32 OCBIIECTBSIBAHE HA Ta3H JACWHOCT. To OTroBaps M 3a MOIy4aBaHETO
Ha Ma3apHUTE KOTUPOBKH, OpOsl Ha JsyIoBEeTE B oOpaleHne W BaJIyTHHS KypcC 3a IENHUTE Ha
M34YMCIIIBAHE HA HETHATa CTOMHOCT Ha aKTUBHTE. YNPaBISBAIOTO py»,ecTBO M3BBHPIIBA U
BCHUYKH CUHECTOBOJHU OII€pPpAllM BB BPBb3Ka C IMPCOICHKATa HAa aKTUBUTE.

3. (M3m. ¢ Pewenue na C/] om 26.06.2013 2., Uzm. ¢ Pewenue na CI[ om 06.02.2014 2., Uzm.
¢ Pew na C/{ na 28.12.2016 2.) [leno3urapsAt KOHTPOIHPA U3YHUCIIIBAHETO HA €MUCHOHHATA
CTOMHOCT W IleHaTa Ha OOpaTHO W3KymyBaHe Ha msutoBere Ha DoHTAa OT CTpaHa Ha
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VYupasnsaBamoro JpyxkectBo aa ce u3BbpiiBa B cboTBeTcTBUE ¢bC 3JKMCIIIKU, akToBeTE
no npuiaraHero My, IIpasuiara u Ilpocnexkta Ha @onzma u Hacrosmure IlpaBuna.
Jleno3uTtapsAT MNpoBepsiBa M3BbpLICHAaTa OLEHKA U OIpeJesieHaTa HETHAa CTOMHOCT U
yBeIIOMsIBa MUCMEHO YTIpaBisiBaoTo Jpy>kecTBo 3a pe3ynrarta oT nposepkaTa 10 12,00 gaca
B JICHS Ha U3BBpLIBAHE Ha OLIEHKaTa. B cilyyail Ha KOHCTaTUpaHo HapylieHue, /leno3urapsr
yBezomsiBa YrpasisiBaioTo JpysxkectBo 10 12,00 yaca B 1eHsl Ha U3BBPIIBAHE HA OLICHKATA U
M3UCKBAa OTCTpaHsBaHE Ha HECHOTBETCTBUATA. [Ipyu ycTaHOBABaHE Ha pa3jiuKa OT IOBEYE OT
0.5% oT HeTHaTa CTOMHOCT HAa aKTUBUTE HA €UH JSUT IPU U3YKMCIABAHETO UM, [lemo3urtapst
yBenomsisa KOH u Ynpasnsasamoro JpyxectBo. Jleno3utapar yBeaomsia Y IpaBisBaioTo
JpyXecTBO M M3HMCKBa OTCTpPaHSBAaHE HAa HECHOTBETCTBHATA. YIPaBISIBAIOTO [[pyKeCTBO
He3a0aBHO OTCTPaHsBa HECHOTBETCTBUATA U U3BBPIIBA HEOOXOAUMUTE YBEIOMIICHHUS.

IV. ba3ucHu npaBmiia 3a n30sirsaHe Ha KOHQJIMKTH HA MHTEPECH W 32 OCUTypPsiBaHe HA
3alIMTa cpelly pa3sKpMBaHeTO HAa BbTPellHa nHpopMauus

1. YcranoBsiBaHeTO M M30ATBAaHETO HA KOH(DIMKTH HA HHTEPECH CE OCHIIECTBSIBA UPE3:

1.1. (Msm. ¢ Pew na CH na 28.12.2016 2.) PasmpenencHue Ha (QYyHKIUUTE WU
MPABOMOIIMATA MEXAy YTIPaBIsBamoTo J[pyKeCcTBO, WHBECTUIIMOHHHS ITOCPEIHUK,
Jeno3utaps:

- YnopasnsgBamoro JlpyXecTBO CKIIIOYBA JOTOBOP C HMHBECTHIIMOHEH IOCPEIHUK,
KOWTO W3MBJHSABA HapeXJaHUATa Ha YmpaisaBamoTo J[pykecTBo 3a H3IM'BJIHEHHE Ha
WHBECTUITMOHHU PEIICHUS,

- YnopasnsBamoro [[pyxecTBo ckirouBa JoroBop ¢ Jlemosutap 3a ChbXpaHEHHE Ha
MapUYHUTE CpeACTBa U (PMHAHCOBU MHCTpYMEeHTH Ha DoHpa.

1.2. (usm. 12.01.2023 2.) CTpUKTHO cla3BaHe HAa HMHBECTUIMOHHHUTE OTPAHHUYCHUS,
CBBbp3aHU ¢ wWieHOBeTe Ha ChBeTa Ha TUPEKTOpUTE Ha YmpapisBamoTo J[pyxkecTBo u
[IpokypucTa ¥ paBHOIIOCTABEHO TPETUPAHE HA MPUTEKATETUTE HA JSUI0BE, BKIIOUYUTEIHO:

- CTPUKTHO cma3BaHe Ha [IpaBmiaTa OTHOCHO IJIMYHHTE CHENKH C (DPUHAHCOBH
WHCTPYMEHTH Ha ujieHoBeTe Ha UneHoBeTe Ha ChBeTa Ha JUPEKTOPHUTE HA YIPABIIABAIOTO
HpyxectBo u Ilpokypucra mo wi 95, am. 2, 1. 6 or 3AKHWCAIIKU, BKIFOUMATEIHO
rapaHTUpAIH, Y€ HAMa Aa ObJaT CKIIOUBAHU JIMYHU CACNKH WU TOIIbpKAaHU WHBECTUIIUU
OT Te3W JHUIA, TO3BOJSIBAIM WM 3a€JHO WM IOOTAETHO Ja YNPaKHSIBAT CHINECTBEHO
BIUSHUE BBPXY E€MUTEHT, WM KOUTO Ouxa MOBENH 1O KOH(DIUKT HA WHTEPECH, WIH ca
pesyaTaT Ha 370ynoTpeba ¢ uH(oOpMaius, KOSATO ca NPUAOOWIM BBB Bpb3Ka C
npodecruoHanHara cu aeiHocT mo cmuchia Ha Permament (EC) Ne 596/2014 na EBporneiickus
napiameHT 1 Ha CpBeta oT 16 anpun 2014 r. oTHOCHO Ma3zapHaTa 3nmoynorpeda ('Pernament
(EC) Ne 596/2014™);

- uneHoBeTe Ha ChBeTa Ha JUPEKTOPHUTE HA YTpaBIIBamoTo J[pyKecTBO U IpyruTe
nuIa, padoTeny Mo JOTrOBOP 3a HEro, MpH BCTHIIBAHE B JTBKHOCT WIHM MPU 3allOYBaHE Ha
JEWHOCT 3a APY>KECTBOTO MPEACTaBIAT Ha PpkoBOaUTENSA 3BEHO ,,HOpMaTHBHO CHOTBETCTBUE
uHpopmanus 3a GUHAHCOBUTE WHCTPYMEHTH, MPUTEKABAHU OT TSIX W/HMIU OT CBBP3aHUTE C
Tax guna. MHedopMamnmsaTa ce mpenoctaBs B pa3yMeH CpPOK M TIPU BCSKO TIOCIIEIBAIIO
MpUI0OUBaHE WK pasNopexaaHe ¢ GUHAHCOBH UHCTPYMEHTH.

- YnpasnsBamoro JpykecTBo oCHTypsiBa CIpaBeITMBO TPETUPAHE HA MIPUTEKATEINTE
Ha JISTIOBE, MMPU KOETO BaXKaT MPUHIIUITUTE 32 HE0OIaroAeTeJICTBaHe Ha eUH OT TIX 32 CMETKa
Ha JpyT, €JHAKBAa TPETHUPAaHE NPH pPaBHU YCJIOBHS, KAKTO W I[SJIOCTHO pa3KpWBaHE Ha
HeoOxoauMaTa nH(OpMaIHs 3a B3eMaHEe Ha MHBECTUIIMOHHO PEIICHHE.
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1.3. (usm. 12.01.2023 2.) 3BeHO ,,YpaBiieHHE HA pUCKa™ KbM YIIPaBIABaIOTO JIpyKeCTBO
CJIeIU 3a CMa3BaHE HAa WHBECTUIIMOHHUTE OTPAHUYCHHS U JIMMUTU M TIPU KOHCTATHpaHE Ha
HapyuieHus yBenomsiBa CbBeTa Ha IUPEKTOpUTE HA YIpamisBaioTo JpyxkecTBo, a 3BeHO
,»HOPMaTuBHO CBHOTBETCTBUE — 3a CHA3BAHETO HA HOPMATHUBHUTE HM3UCKBAHUS OTHOCHO
neriHoctra Ha ®onpa. PvkoBogutTensat 3BeHO ,,HOpMaTHBHO CHOTBETCTBUE™ € JIBKEH
He3abaBHO Ja mHpopMupa B nmucMeHa ¢opma ChBeTa Ha TUPEKTOPHUTE Ha YIPaBISIBAIIOTO
HpyxecTBO 3a yCTaHOBEHU HechbOTBETCTBUsS ¢ u3uckBaHuaTa Ha 3JKUCIAIIKU, 31IOU,
Pernament (EC) Ne 596/2014 u axToBeTre 1Mo mpujiaraHeTo UM W/WIM NpaBUiIaTa 3a JUYHUTE
caenku mo wi. 95, am. 2, 1. 6 or 3AKUCIIIKM u Ha npyrure BBTPEIIHH aKTOBE Ha
VupasnsBamoro JlpyxecrBo. CbhBeTa Ha AUpEeKTOpUTe HAa YmpasisBanioro [pyxecTBo
He3a0aBHO MpeAnprueMa MEpKU 3a OTCTPaHsIBaHE HA YCTAHOBEHHUTE HAPYIICHHUS.

2. [Iponenypa 3a 3ammra cperry pasKpuBaHETO HA BbTPEIIHA HHPOPMAIIUS U MEPKUTE, KOUTO
ce MmpeanpuemMar, 3a HeHHOTO OCUTypsIBaHE:

- Bobrpemnn IlpaBuna 3a jgeliHocTTa Ha YmpamisBamoto JlpyXecTBo ypexnaT
BBTpEIIHATA MYy OpraHW3alUs W CTPYKTypa, M BBTPEIIHMS KOHTPOJI Ha JEHHOCTTa MYy.
[IpaBunara omnpenensT W HayMHAa Ha ChXPAaHCHWE Ha HAJIMYHATA NPU TAX OTYETHOCT H
nHpopManKsi, CBBp3aHAa C YNpPaBICHHETO Ha TopTdelna W OIpenesissHeTO Ha HETHaTa
CTOMHOCT Ha AaKTHBHTE W TapaHTUpAT TsAXHATA 3alllUTa CpPelly pa3KpHUBaHETO Ha
uHpopManusTa.

- UnenoBere Ha ChBeTa Ha JUPEKTOPUTE HA YNIpaBisABaImoTo JIpy’KecTBO, HETOBHUTE
CIy’)KUTENIM ¥ BCHUYKHU APYTH JMia, padorenn 3a YmpasisBamoTo JpyxkecTBo, He Morar Ja
pasriacsiBaT, OCBEH aKO HE ca OINPABOMOIIEHH 3a TOBA, M Ja MOJ3BaT 3a 00JaroIeTesICTBaHe
Ha cebe cuM WM Ha JApyrH Juna (akTH U OOCTOSTENCTBA, 3acsATallyl HAIUYHOCTHTE M
OIEpALMUTEe N0 CMETKUTE HA KIMEHTH Ha YTpaBisBamioTo J[pyX,ecTBO, KaKTO W BCUYKH
Apyru GakTH W OOCTOSTENCTBA, MPEACTABISIBAIM THProBCKa TaifHA, KOWTO Ca Y3HAIM TPU
U3IIBJIHEHHE Ha CIy)KeOHMTE M TNpo(EeCHOHATHHUTE CH 3aIbJDKeHHsA. BCHUkM numa mpu
BCTBHIIBAHE B IBKHOCT WJIM 3all0OYBaHE Ha JAEHHOCT 3a YmpasisBamoro [pyxkecTBo
MO/NKCBAT JEKJIapallys 3a cria3BaHe Ha TaiiHaTa.

(Hosa ¢ Pew na C/ na 12.01.2023 2.) VYupasisBamoTo J[pykecTBO mpuema, npuiara u
MOJUIbprKa aJIeKBaTHA OpraHU3allis U MEPKHU C 11eJ J1a MPEeJoTBpPaTh BCAKO JIMIE, paboTeIo
M0 JIOTOBOP 32 HETO W aHTAXHPAHO B JEHHOCTH, KOUTO MOTAaT Ja MOPOIAT KOH(IUKT Ha
MHTEPECH, UM UMaII0 JOCTHII 10 BbTpEIIHa HHPOPMALUs 110 CMUCHJIA Ha wi. 7, maparpad 1
ot Permament (EC) Ne 596/2014 wnu no npyra moBepuTeNHa WHGOpPMAIMs, CBbp3aHa C
®onpa unu cbe caenku Ha PoHza, cboOpa3HO U3BBPIIBAHATA OT HETO IEHHOCT U (PYHKIMU OT
UMETO Ha YmpasisBamoro JpyxkecTBo, 1a U3BBPIIBA JTUYHU CACTKU U JEHHOCTH, 3a0paHeHH
ot Pernmament (EC) Ne 596/2014, 3AKUCAITKN u Hapenba Ned4.

(H3m. ¢ pewenue na CJ{ om 23.07.2010 2., usm. 12.01.2023 2.)

Hacrosiuure IlpaBuia morat na 0bAaT M3MeHEHH, AONMbJIAHEHM WJIM 3aMeHEHH IO
pemienne Ha CbBeTa HA IMPEKTOPHTE HA YNpaBJABamoTo JpyxkecTBO, KOETO BJIH3a B
cUJIA cJiell ogo0peHue oT 3aMeCTHUK-TIpPeaceaareis, pbKoBoJaenl YupasjeHue “Hanzop
HA HMHBECTHIHOHHATA JeiiHocT” Ha Kommucusita 3a (uHaAHCOB HAA30p MO peaa Ha
SAKUCAIIKU.
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3a YopasasaBamoro [Ipy:xecrBo ,,Cenekt Acer MenmmxmbHT EAJl, neiicrBamo 3a
cmeTka Ha [loroBoped @ona “Cesiekt O0auranun”:

NB3ObJIHATETCH TUPEKTOP: «evveeierreeinsrecnnnces

/Kpacumupa Kom:kamanoBa/

/Beceaun Bacuaen/
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