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ITPABHJIA
3A OLIEHKA HA IMTOPT®EMJIA U 3A ONPEJEJITHE HA HETHATA CTOHHOCT
HA AKTUBUTE HA TOT'OBOPEH ®OH/I "CEJIEKT OBJIUT'ALIUN"

Hacrosimure IlpaBuia ca npuern ot Ymnpasutennus CbBeT Ha YmpasisBaiio lpykecTBo
“KJ UuBectmbHTC” EAJ] ¢ mportokon ot 23 ¢deBpyapu 2006 r. u 0100peHU OT HETOBHS
Hamzopen CwBer ¢ mporokon ot 24 ¢epyapu 2006 r., karo YnpasisBamoro [lpyxecTBo
nerictBa 3a cmerka Ha JloroBopen ®onx “KJ| O6muramuu boearapus”. IlpaBunarta ca
u3MeHeHu ¢ pemenue Ha YC ot 19.07.2006r., ono6penn or HC na V[ na 21.07.2006r. u
onobpenn ot 3amectHUK-Tpeacenatens Ha KOH, pekoBogemr Ymnpasinenue ,,Hanzop Ha
MHBECTHIIMOHHATa AelHoCT” ¢ pemieHne NeS66-J1® ot 01.08.2006r.; n3MeHeHu ¢ peleHue
Ha YC ot 24.04.2007 r., onoopenn ot HC na Y]/ na 11.05.2007 ., u3MEHEHHU C pEIIeHUE Ha
CJ ot 03.07.2008 r.; u3amenenu c pemenre Ha C[ ot 07.06.2010 r.;u3MeHeHH C pelIeHne Ha
CI or 23.07.2010 r.; usmenenu ¢ pemenue Ha CJ[ Ha Y] ,,Cenekt Acer MeHHIKMBHT
EA/Jl ot 30.03.2012 r., usmenenu c¢ pemenue Ha CJ] na Y] ,,Cenektr Acer MeHUKMBHT
EAJl ot 02.05.2012 r., u3amenenn ¢ pemenune Ha CJl Ha Y/ ,,Cenext Acer MeHUIHKMBHT
EA/l ot 26.06.2013 r., usmenenu c¢ pemenue Ha CJ] na Y] ,,Cenektr Acer MeHUKMBHT
EAJl ot 08.08.2013 r., usmenenu ¢ pemenne Ha CJ[ na Y] ,,Cenexkr Acer MeHHIKMBHT
EA/l ot 03.09.2013 r., usmenenu c¢ pemenue Ha CJ na V]I ,,Cenext Acer MeHUTKMBHT
EAJl ot 06.02.2014 r., usmenenu ¢ pemenre Ha CJI Ha Y] ,,Cenext Acer MeHUTKMBHT
EA/l ot 14.05.2014 r., u usamenenu c pemenue Ha CJl Ha V]I ,,Cenekt Acer MeHUTKMBHT
EAJl ot 28.12.2016 r. u usmenenu ¢ pemenne Ha CJ] Ha Y/ ,,Cenexr Acetr MeHUIKMBHT
EAJl ot 12.01.2023 r. u usmenenu ¢ pemenue Ha Cll va Y/ ,,Cenexkr Acer MeHUTKMBHT
EAJl ot 09.02.2023 r. u usmenenu ¢ pemenne Ha CJ] Ha Y/ ,,Cenext AceT MeHUIKMBHT
EAJl ot 12.12.2025 r., Bnuzamu B cuiia ot 01.01.2026 r.

C nactosmute [IpaBuna ce ypexnar NPUHLMIIMTE M METOJWUTE 3a OLIEHKA Ha aKTUBUTE,
MACMBUTE M M3YUCISIBAHE HA HETHaTa CTOMHOCT Ha aktuBHUTE Ha JloroBopen douj “Cenexr
O6muranun” (“orosopaus ®oun”, “AD” wim “DoHaa’), opraHU3UpaH U yIpaBIsSBaH OT
Vopasnasamo [JpyxkectBo Cenekt Acer Menumpxkmbar  EAJl  (“YopasnsBaioTo
HpyxecTBo”™).

C nacrosmure IlpaBuna ce ypexaar mporenypara U OpraHu3alusaTa Ha M34MCISBaHETO Ha

HETHAaTa CTOMHOCT Ha aKTUBUTE 3a OCJIUTE Ha:

» ompejelsHe Ha HETHATA CTOMHOCT HAa aKTUBUTE Ha JSUT, ONpeIesTHe Ha eMHUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe Ha JsuioBe Ha DoH/a;

» (Usm. ¢ Pew na C na 28.12.2016 2.) ynpaxHsBaHe Ha KOHTPOJ BBPXY pa3Mepa Ha
pasxoauTte 3a cMeTka Ha DOHJIa B ChOTBETCTBUE C MPEIBUJICHOTO B YCTPONCTBEHUTE
aktoBe Ha DoHAa U B ToroBopuTe ¢ Jlemo3utaps U ¢ MHBECTUIIMOHHUTE TOCPEIHUIH,
Ype3 KOUTO CE CKITFOYBAT U M3ITBIHSABAT MHBECTUITMOHHUTE CIICIIKH,

» Crna3BaHe Ha WHBCECTHIIMOHHATA IIOJIMTUKA, OTPAHHUYCHUATA 32 HHBECTHPAHE W
pasmnpeseieHueT0 Ha aKTUBUTE B MOpT¢eiina, KaKTo U M3UCKBAHUATA 32 MUHUMAJTHU
JUKBUIHH CPEJICTBA U CTPYKTypaTa Ha akTUBHUTE U macuBute Ha DoHpa;

» cmasBane Ha pasnopenoure Ha 3JKWCAIIKM, mom3akoHOBHTE akTOBE IO
MPWJIATaHETO MY U BCHUKH JIPYTHU 3aKOHOBU U3MCKBAHMUS.
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I. IlpyHUMOM M METOAM 32 OLEHKAa HAa aKTUBUTe M macuBurte. HerHa croiiHOCT Ha
AKTHBHUTE

Meroaukara ce ocHoBaBa Ha IIpaBunara Ha JloroBopHus ®OHI W HOPMAaTUBHHUTE AKTOBE,

CBbpP3aHU C HCroBaTa JeiHocT. MeToauKaTa BKIIIOYBa MNPUHIUIIATEC U MECTOJAUTC 34 OLICHKA Ha
AKTUBUTC U ITIaCUBHUTC Ha q)OHJIa.

A. MeToau 32 OLleHKA HA AKTHBHTE

OcHOBHH NPUHIUIIA MIPHA OLICHKA HA aKTUBUTE Ca:

» (M3m. ¢ Pew na C/]na 28.12.2016 2.) OuieHkara Ha akTUBUTE U lacuBuTe Ha J[D
C€ M3BBPIIBA ChIIACHO MEXIyHapOAHUTE CYETOBOHU CTaHAapTH o § 1, T. 8 oT
JP ot 3Cu.

» Ormenkarta Ha akTuBH Ha J|®, HapuvaHa MO-HATATHK "CHpaBeIMBa CTOMHOCT", ce
U3BBPIIBA 32 BCEKH aKTUB, BKIIOYUTEIHO U 3a IMMbPBOHAYAIHO MPU3HATUTE KbM
JaTaTa Ha OllCHKaTa.

» Tlpu mppBOHAYAIHO MPUI0OUBaHe (IPU3HABAHE) HA AKTHB - TI0 I[CHA HA HErOBOTO
npuao0uBaHe, IUIIOC, B CIydail Ha (PMHAHCOBH aKTHBHU, KOUTO HE CE€ OTYHTAT I10
CIpaBeJTMBa CTOMHOCT B Tievanbara win 3arybara, pa3xoJuTe o CACNKaTa, KOUTO
Ce€ OTHACAT MPSAKO KbM NMPHUI00MBAHETO Ha (PMHAHCOBUS aKTHB.

» Tlpu mocneaBanio OleHsABaHE Ha aKTHB - 110 CIPaBE/JIMBA CTOMHOCT.

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

» MOMEHTBT Ha OIICHKATa Ha KYIEHUTE WIIA ITPOJaIecHUTe (PUHAHCOBH MHCTPYMEHTH
B nopt¢eiina na JIP e narata Ha CETHIMEHT

Metoau 3a onleHKa HA aKkTUBUTE HA [[D:

B cToiiHOCTTa Ha aKTHMBHUTE CE BKIIOYBA CTOMHOCTTA HAa BCEKHU CIIUH OT ITPHUTCIKABAHUTEC OT
KOJICKTMBHAaTa MHBCCTHIIMOHHAa CX€Ma aKTHUBU 110 OanaHca KbM JarTraTa, 3a KOATO CC OTHacCiA
OLICHKATa. TsaxHaTa CTOHHOCT ce HN34YnCiIABa, KaKTO CJICABa:

1. (U3m. ¢ Pewenue na CI{ om 09.02.2023 2.) CnipaBeayiiBata CTORHOCT Ha M3IaJACHUTE
ot PenyOnuka bbirapusi eHHH KHU)KA M MHCTPYMECHTH HA MAPUYHHS Ta3ap, KaKTO W Ha
W3JIaJICHUTE OT JIpyra IbpiKaBa WICHKA WM OT TPETa IbpKaBa IIEHHU KHWKA U MHCTPYMEHTH
Ha MApUYHUS 1Ma3ap, ThPTYBAHU HA MECTA 3a ThPrOBUS NP aKTUBEH Ia3ap, Ce Omnpees:

a) Mo lLieHa ,,KymyBa~ TpHU 3aTBapsHE Ha Ma3zapa 3a JeHs, KbM KOHTO ce H3BbpIIBA
OIleHKaTa, 00sBEHA B €JIEKTPOHHA CUCTEMA 3a IICHOBA HH(POPMAIIHS;

0) B ciydaii ue ma3apbT He pabOTH B JIeHS, KbM KONTO Ce M3BBPIIBA OI[CHKATa - MO IIeHa
»KyIlyBa” TIpH 3aTBapsiHE Ha Ia3apa 3a MOCJIeAHMUs pabdOTEeH JeH, O0sSIBEeHa B EJICKTPOHHA
CHCTEMA 3a IIEHOBAa MH(POPMAIIHS;

B) B ClIyYail ue 1ieHaTa, U34MciieHa ChIilacHO OyKBH ,,a~° — ,,0”, € OpyTHa, TS C€ M3MOJI3Ba
npsSko 3a mpeolieHka. [lpu ycnoBwe dYe IieHaTa € YWCTa, Ha OCHOBAaTa Ha JIMXBEHUTE
XapaKTePUCTHKU MO0 TEPUOJAUYHOCT M PaBHUIIE HA TUXBEHHUTE KYMOHHU, TS ce peodpaszyBa B
OpyTHa U CJIe]l TOBA CE€ M3I0JI3Ba 3a MPEOIEHKA.

2. (H3m. ¢ Pewenue na CI{ om 09.02.2023 2.) Ilpu HEBb3MOXKHOCT J]a C€ MPUIIOXKH T. 1 ce
U3I0JI3Ba METOABT Ha JTMCKOHTHUPAHUTE Mapu4HU MOTOIM. KaTo ocHOBa 3a M34HClIeHUsATa ce
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U3I0JI3BAT IIEHH ,,KYITyBa” Ha MOCIECIHUTE U3/1aJIHU €eMICHH ChC CHbOTBETEH MaTypuTeT. Te3un
Hall-HOBH €MHUCHUH ChC CHOTBETCH MAaTypUTET IMO-HATATHK Ca HAPUYAHU 332 KPATKOCT ,,0CHOBHU
emucun”’. Emucusara, yusto IieHa TpsiOBa ma ObJe ompesesieHa, ceé Hapu4aHa ,,ThpCeHa
eMucHs’”. 3a [enTa Ha U3YUCICHUATA [ICHUTE Ha OCHOBHHTE EMHUCHH CE€ U3YHUCIISABAT IO peja
HaT. 1.

2.1. H3uucieHneTo Ha ILIEHUTE HAa CHOTBETHUTE E€MHCHUM YpE€3 METOJa Ha JIMHEHHA
WMHTEPIIONallvsl IPEMHUHABA MIPe3 CICTHUTE €TaIu:

a) Ha OCHOBATa Ha IICHU ,,KyllyBa~’ Ha OCHOBHUTE €MHCHU ce opMHUpa KpHUBa Ha JI0XO/a;

0) B 3aBUCHMOCT OT OCTaThUHHUS CPOK JI0 Tajieka Ha ThpPCEHAaTa €MHUCHSI C€ ONpeaens
MECTOIOJIOKEHUETO M CIPSAMO Hal-ONmM3KaTa Mpeaxokaalia ¥ Hai-Oau3KaTa ciienBaiia Imo
CPOK OCHOBHU €MUCHH;

B) ompenens ce pa3iukaTta (B JHH) MEXKIY CpOKa 10 Majieka Ha JBETE OCHOBHH €MHCHH,
KaKTO U pazNiuKara B JOX0Ja MM JI0 MajexKa;

I') W3YUCIISIBA CE€ MHOXKHTEN, KaTo pa3jimKaTa B JOXOJa JIO IMajexa ce pasjieis Ha
pasnuKaTa B IHUTE J0 TaJIexKa;

) OIIpeJIeIIsl Ce pa3jiKaTa B JIHATE JIO TaJIe’ka Ha ThPCEHATa EMUCHUATA M MPEIX 0K IaIIaTa
s OCHOBHA €MMCHSI,

€) TMoJIy4eHaTa pas3liika ce YMHO)KaBa C MHOXHTENS OT MpPeIXoJHaTa CThIIKa, 3a Ja ce
M3YHCIIN pa3iuKaTa B I0X0/a J0 Majieka Ha ThPCeHaTa U OCHOBHATA EMHUCHS;

K) JOXOABT 10 Tajeka Ha ThPCEHAaTa €MHCHS Ce IoydyaBa, KaTO H3YHCIICHAaTa B
MpeaXxoHaTa CThIKA pa3iuKa B JIOXOAWTE ce J00aBHM KbM JOXOJHOCTTA Ha OCHOBHATa
eMUCHS, TIPEAX0XKAaIa ThpceHaTa;

3) Ha OCHOBaTa Ha TOJYYCHHs JIOXOJ N0 TajJieka Ha ThPCEHATa €MUCHUS Ce M3YHCISIBA
OpyTHaTa ¥ IIeHa Ype3 U3MoJI3BaHe Ha ciieiHaTa (hopmya:

4l Cl/n F
P = Z i—1+w + i—1+w
~ (1+r/n) (1+7/n)
Kpaero:
P — 1ienara Ha meHHaTa KHUTA
F — rimaBumItaTa Ha 1ieHHaTa KHUTA
C — ronuIHMUAT KyTOH Ha O0Iuranusra
n — Opoif TUXBEHU TUTAIAHUS 32 TOAUHA
N — 00611 6poit Ha TUXBEHHUTE TUTALIAHUS
I — MPOIICHT Ha TUCKOHTHPaHe (paBeH Ha J0X0/1a J0 MaJIexka)
1 — opeZicH HOMEP Ha JIMXBEHOTO TIAIIaHe

OHU 00 CIe08aUIOMO TUXBEHO NiAUAHE

w=
06wy Opoll Onu Medxcoy 08e TUXEeHU NIAUAHUS

2.2. Wzuncnenara mo ¢opmynata 1eHa € OpyTHA W c€ H3IMOJI3Ba MPSIKO 3a
HocJeBalia MpeoleHKa Ha ChOTBETHATA IBJITOBA IICHHA KHUTA.

3. (Msm. 30.03.2012 2., H3m. 02.05.2012 2., U3m. ¢ Pew na CIJ{ om 26.06.2013 2., U3m. ¢
Pewenue na C/] om 06.02.2014 2., usm. 12.01.2023 2., Omm. ¢ Pewenue na CI om
09.02.2023 2.)
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4. (M3m. 30.03.2012 2., U3m. ¢ Pew na C/{ om 26.06.2013 2., H3m. ¢ Pewenue na C/{ om
03.09.2013 2., Usm. ¢ Pewenue na CJ/[ om 06.02.2014 2., Usm. ¢ Pewenue na CI/] om
09.02.2023 2.) CipaBe/LINBA CTOMHOCT HA NMPEXBbPJisieMU IIEHHH KHUKA U HHCTPYMEHTH
HA MAPUYHHUS NA3ap, IONYCHATH /10 WJIH ThPITYBAHH HA MeCTA 32 ThPrOBHs NIPH AKTHBEH
na3ap, ce U3BbPIIIBa:

4.1. mo 1ileHa Ha 3aTBapsHE WK APYT aHAJIOTHYEH MOKA3aTeN, OMOBECTIBAH MyOJINYHO KbM
JICHS1 Ha OIICHKATa OT MECTa 3a ThPTOBUS;

4.2. (nosa, Pewenue na CH om 09.02.2023 2) mo ueHa Ha 3aTBapsHE WIH JpPYyT
aQHAJIOTHYEH TI0Ka3aTeN, OMOBECTSBAaH MYyOJIMYHO KBM JICHS Ha OIIEHKaTa OT MecTa 3a
THPTOBHS, OT KOMTO 32 ChOTBETHHS JICH € U3THPTyBaH HAW-TOJISIM 00eM MPEXBHPIISIEMH LIEHHU
KHIDKA ¥ HHCTPYMEHTH Ha TTApUYHMS TTa3ap B CIydanuTe, KOraTo Te ca JOMYyCHATH J0 ThPTOBHS
Ha NIOBEYE OT €HO MSICTO 3a ThPTrOBHS;

4.3. (nosa, Pewenue na CJ/[] om 09.02.2023 2) mo ueHa Ha 3aTBapsHE WIH Ipyr
AQHAJIOTMYEH TOKa3aTeN, OMOBECTsBaH MyOJIMYHO OT MecTa 3a THPIOBHUS 32 MOCIETHHS
paboTeH JeH, ako MACTOTO 3a THProBUS HE pPabOTH B JEHSA, KbM KONTO C€ H3BBPIIBA
OIICHKaTa.

4.4. (nosa, Pewenue na C/J om 09.02.2023 o) chnpaBenauBata CTOWHOCT Ha
NPEXBbPJISEMU IEHHM KHUXKAa M HWHCTPYMEHTHM Ha TapUYHMs TMas3ap, AOMYCHATU J0 WIH
ThPryBaHM Ha MECTa 3a THPrOBUS, B CIy4ail ue ¢ TAX HsAMa CKJIIOYEHU CHCNIKHU B JCHS, KbM
KOWTO Cce M3BBpILBa OLIEHKaTa, C€ OMpenelis MO IeHa Ha 3aTBapsiHe WIM JIPYr aHAJIOTHYEH
MOKa3aTell, OMOBECTABaH IMyOJWYHO OT MeCTa 3a THhProBUs 3a Hal-Omu3kus neH ot 30-
JTHEBHUSI IEPUOJ], PEIXOXKIAI JIEHS, KbM KOMTO C€ U3BBPILBA OLIEHKATA.

4.5. (nosa, Pewenue na CJ om 09.02.2023 o) chnpaBenauBata CTOWHOCT Ha
NPEXBbPJSEMUTE LIEHHU KHIKa M MHCTPYMEHTH Ha NapHueH mas3ap, JAOMYCHATH 10 WIH
ThPryBaHHU Ha MECTa 3a THProBUS, B CIIy4auTe, KOraTo He ce IMPOBEX1a ThProBUs Ha MECTa 3a
THProBusl B pa0OTHU 3a CTpaHaTa JTHU, € I[€HATa Ha 3aTBapsHE 3a JICHS Ha TMOCJeIHaTa
THProBCKa CecHsl, MPEeaxXoxaall JeHs, KbM KOHUTO C€ M3BBPIIBA OlleHKaTa. B ciiyuaii ye Hsima
CKJIFOUEHHU CJICJIKU B JICHS Ha MOCeAHaTa ThProBCKa CECUsl, MPEaX0xKAalll IeHs, KbM KOUTO ce
U3BBPIIBA OIEHKATa, CIpaBeUIMBaTa CTOMHOCT HAa T€3U WHCTPYMEHTH C€ ONpe/ess Mo IeHa
Ha 3aTBapsHE WIM JpYr aHAJIOTWYECH TIOKa3aTell, OMOBECTSABAaH IMyONUYHO OT MecTa 3a
THPrOBUS 3a HaW-OMM3Kusa JeH OoT 30-THEBHUS MEPHOJ, MPEAXOXKAAIl JICHSI, KbM KOWTO ce
U3BBPINBA OlleHKaTa. [Ipu oreHKaTa Ha OOMUTAUU U APYTH POPMHU HA CEKIOPUTU3HUPAH JTBIT
(IBATOBU IIEHHU KHMYKA) C€ OTYMTA M HAaTpyIlaHaTa JIMXBa 3a CbOTBETHUTE JHH.

4.6. (nosa, npeouwna m.4.2 ¢ Pewenue na C/[ om 09.02.2023 2.) ako He MOXe Jia ce
npuiioku T. 4.1., HeHaTa Ha aKIMUTE, CHOTBETHO HA MpaBaTa € LieHa Ha 3aTBapsHEe WU JIpYyT
aHAJOTMYEH TIOKa3aTesll 3a Hal-Onu3kusi JeH mnpe3 mnociuenuus 30-AHEBEH Mepuo,
NpeIXoXaal] JeHS Ha OIEHKaTa, 3a KOWTO WMa CKIIOYeHU CcAenku. B ciywail, de B
npeaxoanus 30-IHEBEH MEPHO/l € U3BbPIIBAHO YBEJIMUECHHUE Ha KamuTalla WU pa3feiisiHe Ha
aKLMUTE Ha EMUTEHTA WK € 00SBEHO M3IUIALIAHEeTO Ha AMBHJCHT, IIEHAaTa Ha 3aTBApPSHE WU
JIpYTUsi aHAJIOTHYEH MOKa3aTes MO M3PEeUeHUE MBPBO C€ KOPUTHPA ChC CHOTHOIICHHETO Ha
yBEJIMUYEHUE Ha KaluTajaa, ChbOTBETHO Ha pa3JesisHe Ha aKIUUTE WU pa3Mepa Ha JTUBUICHTA,
aKo HaW-OMM3KUAT AeH mpe3 nociequus 30-THeBEH MepHo] Mpeau Jarara Ha OLICHKAaTa, 3a
KOWTO MMa CKJIFOYCHH CHCJIKH, € MPEeAu ICHS, CIe] KOUTO MPUTEKATETUTE HA aKIUU HIMAT
MPaBo J]a y4acTBaT B YBEIMYCHUETO HA KaMKUTala, CbOTBETHO JCHS Ha pas/esTHETO WM JICHS,
OT KOWTO MPUTEKATEINUTE HA aKIIMK HSIMAT MPaBO HA JTUBUJICHT.
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5. (M3m. 30.03.2012 2., H3m. ¢ Pew na C/] om 26.06.2013 2.) Ilpu HeBb3MOQ:KHOCT Jia ce
NPHUJI0KAT HAYMHUTE 32 OIlEHKA HA AKIUH MO0 T. 4., KAKTO W 33 aKIUUTE, KOUTO He ce
THPIYBAT HA pPEryJHPAHM NAa3apu WJIM JIDYIM _MecTa 3a TLProBHSf, CIpaBeINBaTa
CTOHHOCT ce OIpe/IesIst Ype3 TOCIeJOBATEIIHOTO MPUJIAaraHe Ha CIICTHUTE METO/IH:

- METOJI Ha ChOTHOIIICHUETO IIeHA - MTevanda Ha JApy>KeCTBa aHATIO3H,

- METOJI Ha HETHaTa OaJlaHCOBa CTOMHOCT Ha aKTUBUTE H

- METOJ Ha TUCKOHTUPAHHUTE HETHU MAPUYHH MTOTOIH.

Te3u mMeToau ce mpuiaraT B TMOCIEIOBATEIHOCTTA, B KOATO Ca OMUCAHH MO-A0NY, TPH
YCIIOBHE, Y€ TIOCOYCHHSAT Ha IBPBO MSACTO METOJ HE MOXKeE Ja ObJIe H3MOI3BaH.

5.1. (M3m. ¢ Pewenue na CI om 06.02.2014 2.) MeToabT Ha ChOTHOIIICHHETO II€HA —
nevasn0a Ha APY>KECTBO aHAJIOT C€ ChCTOH B:

a) M3uncnsgBane CTOWHOCTTA HAa aKI[MUTE Ha OIICHSIBAHOTO IPYXKECTBO Upe3 YMHOKaBaHE
Ha HEroBaTa Iedvaj0a Ha akmus ¢ Ta3apeH MHOXHUTeN. [la3apHUST MHOXHUTEN H3pa3sBa
CHOTHOILIEHUETO MEX/Ty IIeHaTa Ha JIPYKECTBO - aHAJIOT, M HETOBaTa nevanda Ha aKIus.

0) [lewanbara Ha IpYy>KECTBO - aHAJOr, U Ha OLEHSIBAHOTO JIPYKECTBO CE€ OMpeeis Ha
0a3aTa Ha (UHAHCOBH OTYETH, OOXBaIIAId HAW-ONMU3KUS €IHOTOTUIICH MEePUOJ, CUYUTAaH OT
nocienHus myOonmKkyBaH ¢uHaHCOB oT4eT. [ledanbaTa Ha akmus ce ompezesss KaTo 4ucTara
neyanba Ha APY>KECTBOTO Ce pa3/ey Ha o0 Opoi aKIHH.

B) (Msm. 30.03.2012 2., HUsm. ¢ Pewenue na CI om 03.09.2013 2.) MHOXUTENAT ce
U3YMCIsiBA HAa OCHOBAaTa Ha IleHA Ha 3aTBapsHE WM JApPYr AHAJOTHYEH IIOKa3aTenl 3a
nocneaHus paboTeH JIeH C aKIMHUTE Ha JIPYKECTBOTO aHAJor. AKO HEe MOXKe /1a ce€ OIpenein
[IeHa TI0 TPEAXOJHOTO U3pEUCHHE, IeHaTa Ha aKIIMUTE Ha JPYKECTBOTO aHAJIOr € IIeHaTa Ha
3aTBapsiHE WM APYT aHAJOTHYEH MOoKa3aTell 3a Hail-Onu3kust AeH npe3 nociennus 30-1HeBeH
HIepUO/I, MPEIX0KIAII JCHS Ha OI[EHKaTa, 32 KOWTO MMa CKIIFOYCHHU CHIEIKH.

r) M3rounuk Ha mbpBHUYHATa WHGOpPMALKs 32 W3BBPUIBAHE HA MMOCOYEHUTE W3UUCICHUS
ca CYETOBOJHHTE OTYETH Ha MyOnuuyHHTE ApyxkecTtBa oT perucrbpa Ha KOH u BB, wn
JIOCTOBEPEH M3TOUHUK Ha MH(OpMAIHs 3a ChOTBETHHUS UYXKIECTPAHEH PETyJUpaH IMazap Uiu
JPYTo MSCTO 32 ThPTOBHSL.

n) Hauun u kputepun 3a onpenensHe Ha APYKeCTBO aHAJIOT:

o JIpy’KECTBO — aHaJOT € TaKoBa JIPYKECTBO, KOETO OCHTYpsiBa JOCTaThYHO I00pa
0a3a 3a CpaBHEHHUE CIPSIMO MHBECTHIIMOHHUTE XapaKTEPUCTUKHU Ha OIEHSIBAHOTO JPY>KECTBO.

o N360pbT Ha IpyxkecTBa aHANO3M, TPsAOBa 1a ObJe OOOCHOBAH Ype3 CpaBHHUTEICH
aHAJIU3 U OIICHKA Ha TEXHUTE XapaKTEPUCTUKH U CTENEHTa Ha CXOJCTBO C XapaKTEPUCTUKHUTE
Ha OICHSBAHOTO JIPYKECTBO.

o JpyXecTBOTO aHanor ce u30Mpa CBIIACHO IOCOYCHUTE KPHUTEPUU H3MEXKIY
Jpy’KecTBarta, JOMYCHATH JI0 WK ThPryBaHU Ha pPEeryjHMpaH ma3ap WIH MICTO 32 ThProBUS B
JbprKaBata 1o CeJaUIIeTO Ha EeMUTEHTA.

o Kpurepunre, Ha KOUTO 3aIBIDKUTETHO TPsIOBa J1a OTTOBAps IPY>KECTBOTO — aHAJIOT
ca:

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

- CxoaHa MpoayKTOBAa rama;

- Jla uma nmyOnukyBaHu (PMHAHCOBU OTYETH JAaBAlIM BB3MOXHOCT jJa ObJae 0O0XBaHAT
Hal-OJMM3KUAT €THOTOIUIIICH MTEPHO;

- Jla Ma CKITFOYESHH CHETIKU C aKIIMUTE Ha JIPYKECTBOTO B JICHS Ha OIIEHKATA.

e Jlpyru KpuTepuu, KOUTO Ce U3IOJI3BAT MPH apryMeHTaIusATa Ha U300p Ha JAPYKECTBO
— aHaJIOT ca CPaBHUMM OCHOBEH KaIlluTall M CXOAHU (PMHAHCOBH IOKA3aTelu.
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5.2. MetonbT Ha HeTHaTa OajaHCOBA CTOMHOCT Ha aKTUBHUTE C€ CHCTOU B H3YMCIIBAHE Ha
CTOﬁHOCTTa Ha AaKIOOUUTEC Ha OLCHABAHOTO }IPY)KCCTBO KaTo CO6CTBCHI/I$[T KalmrTalJl Ha
JIpyKecTBOTO (BBH3 OCHOBA Ha TOCHeAHHUS (PMHAHCOB OTUET) C€ pasleiu Ha oOmms Opoit
aKIMK B oOpaImieHue.

KbJIETO: P — croitHOCTTa HA OOMKHOBEHHUTE aKIIMU Ha OIEHSIBAHOTO JIPYKECTBO
A — akTHBU
L — 3agbkeHust
PS — cToiHOCT Ha NIPUBUJIETUPOBAHUTE aKIUU
N — o611 6poii 0OMKHOBEHH aKIMK B 00paleHne

5.3. MeroabT Ha AUCKOHTHUPAHUTE HETHU MapUYHHU MOTOLM CE€ U3IMOJ3BA 3a OINpPEACIISHE
Ha CTOMHOCTTA Ha eJHa OOMKHOBEHA aKIIMs Ha JPY>KECTBOTO, KaTO CTOMHOCTTA HA KamuTajia
Ha MPUTEKATEIINTE HA OOMKHOBEHHW aKIMH CE€ pa3zeiid Ha Opos Ha OOMKHOBCHHTE aKI[UU B
oOpareHue.

CroifHOCTTa Ha KanmuTalla Ha MIPUTEKATEIIUTE HAa OOMKHOBEHHU aKIIUW CE U3YHUCIISIBA TI0 J[Ba
HAYMHA:

5.3.1. (A3m. ¢ pewenue na C/ om 23.07.2010 2.) Meton Ha NUCKOHTHUPAHUTE HETHHU
napuyHu moTtouu 3a obukHoBenute aknuonepu (Free Cash Flows to Equity) - upes
JTUCKOHTHpPAaHE HA HETHUTE ITAPUYHH TIOTOIM, KOUTO OCTaBaT 3a aKIMOHEPHTE CIIe]
MOCPEIIAaHEeTO HAa BCHUYKH Pa3Xxoiu, (PMHAHCOBH 3aIbJDKEHUS, HEOOXOAUMU HHBECTHIIMH U
IIPOMEHU B OOOPOTHHUS KallUTaJl WIM 4pe3 TUCKOHTHpAHE HAa OBJCIIM MapHUYHUA MOTOIM OT
muBuneHtd (DDM — Dividend Discount Model):

a) (Uzm. ¢ pewenue na C/ om 23.07.2010 2.) Ilpu To3u meton (FCFE) ce m3znomnssar
HETHUTE TApUYHH I[IOTOIM, KOUTO OCTaBaT ClieJ] IMOCPEUIAaHEeTO Ha BCHUYKH Pa3XO[H,
MOKPHUBAHETO HAa (DMHAHCOBUTE 3aBJKCHUS (BKIIOYUTEIHO TJABHUIM W JIMXBH 1O JBITOBE
Ha JpPYKECTBOTO), HEOOXOIMMUTE WHBECTUIMH U MPOMEHUTE B oO0opoTHHsA KamuTai. [lpu
DDM metona ce u3non3Bar pasnpenesieHuTe JUBUICHTH OT APYKECTBOTO KbM aKIIMOHEPUTE
My.

0) (U3m. 23.07.2010 2.,usm. 30.03.2012 2.) HeTHUTE MapuyHMU MOTOLM CE U3YUCISABAT, KaTO
IMPOrHO3HATA HETHA Mevanda clie/l TUXBY U JaHbLIU BhPXY MevandaTa:

- C€ YBEJIMYH C MMPOTHO3HUTE PA3XOH 3a aMOPTH3AIHS,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA IMPOMSIHA B HETHUSI OOOPOTEH KamuTad,
- Ce YBEIWYH C TPOTHO3HATA CTOWHOCT HA HOB JIBJIT, KaKTO W TOCTBHIUICHHS OT

U3J]aBAaHETO Ha eMUCHUU MPUBUIIETUPOBAHM AKIIHH,

- C€ HAMaJIA C TIPOTHO3HUTE MHBECTHUIIMH B TBJITOTPANHN aKTHUBH,
- C€ HaMaJIM C IPOTHO3HUTE TIOTAIICHHUS 10 TIABHHUIIUTE HA JIBJTa,
- € HAaMaJIA C IPOTHO3HUTE JIMBHUJICHTH 32 TIPUBHIICTHPOBAHY AKITHH.

W3nonsea ce cieanara Gopmyna:

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

KBICTO: FCFE — neTHu napu4H# MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HeTHA neyanbda
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Dep - amoptuzanuu

FCInv — yHBECTUIINY B IBJITOTPAtHU aKTUBHU
AWCInv — npoMsiHa B HETHHSI 000POTEH KaluTajl
PP — mioraniesns mo TIIaBHAIHA

PD — nuBueHTH 3a IPUBUIIETUPOBAHN AKLIUU

ND — HOB ABJIT, KaKTO MW TIOCTBIIJICHHMA OT MHN3JaBAaHCTO Ha CEMHCHUU
MMPUBHUIICTUPOBAHU aKIIUU

JIuBUACHTUTE Ce HaMUPAT T0 cleAHara Gopmyna:
D = EPS * payout

Kznero: D — nuBuneHTH
EPS — neyan0a Ha eqHa OOMKHOBEHA aKIUs
Payout — croTHOIIEHHE HA pa3npeIeIeHUTe JUBUICHTH CIIPSIMO redandaTa

B) [Ipu TO31 METO HETHUTE MAPUYHM [TOTOLM CE AUCKOHTHPAT C IieHaTa Ha (PMHAHCUPAHE
CbC COOCTBEH KaIlUTal.
r) llemara Ha ¢QuHaHCHpaHe ChC COOCTBEH KamuTal € M3MCKyemMara HopMa Ha
BB3BPAIACMOCT Ha OOMKHOBEHUTE aKIIMOHEPH U € Ae(hUHUPA 1O CICTHUTE HAYMHHM:
- ype3 OE3PUCKOBHS JTUXBEH IPOLIEHT ILIOC PUCKOBA IIPEMHUSL:

k, =kg. +RP

KBICTO: k. - ICHaTa Ha (PUHAHCHUPAHE ChC COOCTBEH KAIMUTAll,
krr — O€3pUCKOBHUS JIUXBEH MPOILICHT,
RP — puckoBa npemusi.

- upe3 Merona Ha oneHka Ha kanuTamoBuTe aktuBu (Capital Asset Pricing Model -
CAPM):

ke = kRF +(km _kRF)XIB

KBICTO: k. - ICHaTa Ha (PUHAHCHUPAHE ChC COOCTBEH KaIHUTAll,
krr — O€3pUCKOBHUS JIUXBEH MPOILICHT,
(km - krr) — Ta3apHaTaA PUCKOBA TIPEMUSI,
kn —OYaKBaHaTa Bb3BpAIlaeMOCT Ha Ia3apa
S — 6eta KoeUIIUEHT.

- Upe€3 METOJa HA JUCKOHTUPAHUTEC MMAPUIHHU IMOTOLH:

D
k,=—-+
e E) g’

KbJIETO: k. - IIcHaTa Ha UHAHCHUPAHE ChC COOCTBEH KamMTall,
D; — o4akBaHU clIeABall IUBUIECHT 3a €IHAa OOMKHOBEHA aKIHS,
Py —11eHa Ha eqHa OOMKHOBEHA aKIIns,
g- OYaKBaH TEMII Ha PacTeX.
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5.3.2. Meton Ha nquckoHTHpaHuTe mapuunu norouu 3a ¢pupmara (Free Cash Flows to the
Firm) - upe3 AuckoHTHpaHe Ha HETHUTE MApUYHU MOTOIM 32 BCUYKU AKIHUOHEPU U JIPYTH
WHBCCTUTOPHU, HaAMaJICHU C BCHYKU JOBJITITOBE HA KOMIIaHMATA W JPYrd B3€MaHHA Ha
WHBECTUTOPHUTE, PA3IUYHU OT akIuoHepuTe. M3Mmoms3BaT ce HETHUTE MapHYHU TOTOIH 3a
BCHUYKHW HWHBCCTUTOPU BLB Q)HpMaTa — IMPUTCKATCIIU HA aKIOWH, OABIT U Hpe(l)epeHHI/IaJ'IHI/I
akuuu. HeTHUTE mapuyHU MOTOLM C€ U3YHCIISABAT 0 JIBA HAUMHA!

a) Ilpu mbpBUA HAYMH HETHUTE MAPUYHU TOTOIM CE€ H3YUCISIBAT, KaTO MPOTHO3HATA
rieyanba mpeau JINXBU U CJIe/ TaHbIIU BhPXY Mevyanodara:

- C€ YBEJIMYM C IIPOTHO3HUTE Pa3XOU 3a aMOPTU3ALUA,

- Ce HaMaJIH ¢ TIPOTHO3HATA MPOMSHA B HETHUS 0OOPOTEH KaruTal,

- C€ HaMaJId C MPOTrHO3HUTE UHBECTULIMHU B IBJITOTPANHU aKTUBH.

N3non3sa ce cneanara hopmyna:
FCFF = EBIT x(1—TR)+ Dep — FCInv — AWCInv ,

KBJIETO: FCFF — HeTHU MapyyHU MOTOIM 3a (hupmara
EBIT-nievanba nipeau TUXBU U JaHBITN
TR — nanbpuHa cTaBKa 3a hupmaTa
Dep - amoptuzanuu
FCInv — nHBECTUIINY B IBITOTPATHU aKTUBHU
AWCInv — npomsiHa B HETHUS 000OPOTEH KaruTal

0) IIpu BTOpHS OIX0/1 C€ U3MOJ3Ba clieHaTa GopmyJa:

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

KBIETO FCFF — HeTHU TTapyu9HM MMOTOLH 32 (hupmata
FCFE — HeTHU apU4yHU MOTOLIM 32 OOMKHOBEHUTE aKIIMOHEPH
Int—pa3zxonu 3a JINXBU
TR — nanbpYHA cTaBKa 3a pupmarta
PP — noramieHust o riiaBHALM
PD — nuBUIeHTH 32 IPUBUIIETUPOBAHU AKLIUU

ND — HOB ABJIT, KaKTO MW IIOCTBIIJICHHMA OT MHN3JaBaHCTO Ha CMHCHUHU
MMPUBUIICTUPOBAHU aKITUU

B) Hertnure NapuyHu 1TOTOHOHU C€ OUCKOHTHUPAT CbC CPCAHONPCTErIICHATA IL€HA Ha
KaruTajia Ha OPYKCCTBOTO. HpI/I OnpeaAcCIIIHETO HA OTHOCUTCIIHUTC OAJIOBC Ha PaA3JIMYHUTC
HN3TOYHHUIIU Ha KAITATAJl CC€ U3IIOJI3BAT MMAa3apHUTEC UM CTOMHOCTH.

r) CpeaHomnpeTeryieHara IeHa Ha KamuTala Ha JAPY>KeCTBOTO Ce€ OIpeess upe3 cleqHara
dbopmyna:

WACC =k, X(EjJrkd x(l—t)x(Dj+k . X(PS),
E+D+PS E+D+PS » \E+D+PS
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kpaero:  WACC — cpegHolpeTerieHara 1ieHa Ha Kalurania,
ke € ieHaTa Ha (PUHAHCUPAHE ChC COOCTBEH KaIlUTal,
kq € eHaTa Ha (PMHAHCHpPAHE C BT, IPEIU J1a € OTUETEH JaHBYHUAT €(eKT OT
pa3xoauTe 3a JINXBH,
{ € JaHbYHATA CTaBKa 3a pupMmarTa,
kps € eHaTa Ha (pUHAaHCUPAHE C IPUBUJIETUPOBAHU AKIIUH,
E — na3apHaTa CTOWHOCT Ha aKLIMUTE HA KOMITAHUATA,
D — ma3zapHaTa CTOMHOCT Ha JIbJITa Ha KOMIIAHHATA,
PS — na3zapHara CTOHHOCT Ha IPUBUWJIETHPOBAHUTE aKIIMK HA KOMIIAHUSATA.

Koraro mazapHara CTOHHOCT Ha Ibira He MOXe Ja ObJe OompeieneHa, ce H3MOJI3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku enuH OT METOAMTE 3a ONpPEETIHE Ha CTOMHOCTTA HA AKIIMOHEPHMS KallUTaIl
MOJKE Jia U3M0JI3Ba €MH OT JBaTa MoJiea Ha JUCKOHTHUPaHe:

a) (Uzm. ¢ pewenue na C/[ om 23.07.2010 2.) IlocTOSTHEH TEMIT Ha PACTEX, MPU KOUTO ce
npueMa, ue phCThT Ha (pupmaTa € MOCTOSIHEH U cTa0mieH. MoJensT Ha JUCKOHTHPAaHE Ha

JUBUACHTU C MpPEe3yMIIMsITa 3a MOCTOSIHEH U cTabumieH pbeT ce Hapuda Gordon Growth
Model (GGM):

FCF,
F = ’
r—g
KBIETO: Py — HacTos1mara CTOMHOCT Ha CBOOOIHUTE IMAPUYHU TIOTOIIH;

FCF e wnu FCFE wnu FCFF wnu mapruyeH noTok OT AUBUICHTH;
7 € ChOTBETHATa HOpPMa Ha JUCKOHTUPAHE;
£ € TIOCTOSTHHUSAT TeMII Ha pacTeX Ha KOMITaHUSTA.

0) (Msm. ¢ pewenue na CIJ om 23.07.2010 2.) JIByeTaneH Temn Ha pacTex, NMPU KOUTO ce
npueMa, 4e ChIIEeCTBYBAT JBa MEpHOa. 3a MbPBUS MEPHOJ] Ce MpaBH MPOrHO3a 32 HETHUTE
MapUYHU MMOTOLM 3a BCSAKA TOJMHA MOOTACIHO. 32 BTOPHS INEPHUOJ Ce MpHeMa, Y€ HETHUTE
MapUyHU MOTOIIM IIe HAPACTBAT C YCTONYHMB TEMII WM II€ OCTaHAT MOCTOSHHHU.

dopmyiaTa, KOATO C€ U3I0I3BA, €:

F CF P
PRy = Z R
1 + r (1 + r)
KBJIETO: Py — nacTosmaTa cTOHOCT Ha CBOOOTHUTE MTAPUIHH MTOTOIH;

FCF; e win FCFE unu FCFF unu napuyeH noTok OT AMBUIICHTH MpPe3 roAnuHa
t;
7 € ChOTBETHATa HOpPMa Ha JUCKOHTUPAHE MPe3 MbPBHS MIEPHUOI;

9

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauwio gpykecmBo

Codusa 1680, byA. bbAaapus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg



21 Select

ASSET MANAGEMENT

P, e cToifHOCTTa Ha CBOOOJHUTE MApPHYHU MOTOLM B HAYAJIOTO HA BTOPHS
MEpUOJ Ha YCTONYMB PBCT; Py ce M3uncisiBa MO CIEIHUS HAYUH:

P _ FCF;HI
n ’
Ty = &n
KbACTO: I'n € CbOTBCTHATA HOPMA HAa JUCKOHTHUPAHEC NPC3 Mepruoaa Ha MMOCTOAHCH PBCT,

gn € MOCTOSTHHUAT TeMII Ha pacTeX Ha kKommnaHusta. Koraro ce mpuema, ue
Mpe3 BTOPHUS MEPUOJ HETHUTE MAPUYHU MOTOLHU IE OCTaHAT MOCTOSHHU, TO
Torasa gn=0.

5.4. IlocnenBaiiia olleHKa Ha aKIUU, IPUAOOUTH BCIIEJCTBUE OT YBEJIUUYECHUE HA KamuTaia
CbhC CPEJCTBA HAa JIPYKECTBOTO EMUTEHT WJIM OT pa3JeisiHE Ha CHILIECTBYBAIIUTE aKLUH, CE
U3BBPIIBA KAKTO CJIe/IBa:

a) B ciywanre Ha mpumoOuBaHe Ha (HOBH) aKIMU OT NAJCHO IPYKECTBO BCIEACTBHE HA
yBeJIMUYEHHE Ha KaluTajla ChC CPEJICTBA HA JPYKECTBOTO, C€ MPU3HABA B3eMaHE OT JlaTaTa, OT
KOSATO MPUTEKATEIUTE HA aKIMK Ha JAPYKECTBOTO HAMAT MPABO HA aKI[UU OT YBEIUYEHUETO
Ha KamuTajga — JaTaTa cjell KOSTO CKJIIOYEHU CHAEJIKU C aKIHUUTE HE BB3IACHCTBAT BBHPXY
MPaBOTO 3a MPUIOOMBAaHE HA HOBH aKIIMH JIO JiaTaTa Ha PETHCTPUpPaHE HA YBEIWYCHHETO HA
KallMTala U BIIMCBAHETO MY B JICTIO3UTapHATa MHCTUTYIIHSI.

CroiiHOCTTa HA B3€MAHETO € paBHA HAa MPOU3BEIACHUETO OT OPOsl HOBU aKIMH U 1I€HATa Ha
€IHa HOBA aKIusl.

R=N,xP,

KBACTO R — B3emane,
N, — Opoii HOBH aKITUH,
P, — 11eHa Ha eTHAa HOBA aKIIUS.

IlenaTa Ha egHA HOBA aKIMsI CE IMOJIyd4aBa KaToO TMOCIEIHATA I[€HA HA OICHKA Ha €/IHA
,CTapa” akius ObJe pas3lielicHa Ha cyMara OT OpOsi HOBH aKIMH, PHIOOUTH CpeIly eiaHa
,»CTapa” akuus u efaHa 1 ,,crapa” akuus.

__ K
" (N, +1)

KBJIETO P, — 11eHa Ha eIHa HOBA aKIH,
Py —nocnenna neHa Ha OLIEHKA HA €/IHa ,,cTapa’ aKiusi,
N, — Opoil HOBU aKIIUU 32 eIHA ,,cTapa’ aKIHs.

Ot narara Ha BOMCBAHE HA HOBUTE aKIMU B JICMIO3UTApHATA MHCTUTYLHS O JaTaTa Ha
BBBEXK/IAHE 3a ThPrOBUS HA PETyJIMpaH Ia3ap WKW IPYro MSCTO 3a ThPrOBHs, CE NPU3HABAT
HOBUTE aKIIMH I10 [IeHa, U3YUCIICHA TI0 ciieiHaTa popmya;

__h
"W )

KBJIETO P, — 1ena Ha e1Ha HOBA aKLys,
10
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Py — nocnenHa 1ieHa Ha OllEHKa Ha €/lHa ,,cTapa’ aKius,
N, — Opoii HOBU aKIIMH 3a eHa ,,cTapa’ aKIusl.

Crnen BBBEXKIAHE 3a THPrOBUS HAa CHOTBETHOTO MSCTO 3a ThPrOBHsS HAa HOBUTE aKIIMH,
[I0CJIE/(BAIllaTa UM OLICHKA C€ M3BBPIUBA CHITIACHO METOAUTE 3a OLEHKA HAa LICHHW KHUXKa,
JOIYCHATH 10 WM ThPTyBaHU Ha PETYJIMPAH Ia3ap WU APYro MACTO 32 ThPTrOBHS.

0) B ciyyanTe Ha npuaoOMBaHEe Ha (HOBM) aKIMU OT JAJIEHO JIPYXKECTBO B PE3yaTaT OT
pa3IeNsIHeTO Ha BeYe CHIISCTBYBAIIUMTE aKIWHU (CIUIMT) ce MpHU3HABA B3eMaHE OT Jarara, OT
KOSITO HOBUTE aKIIMHM Ca BeYe OTJCIICHH OT CHIICCTBYBANIUTE AKIMH — JlaTaTa, CJIE] KOSITO
CKJIIOYCHH CJCNIKH C aKIMUTe He BB3JCHCTBAT BHPXY MPABOTO 3a MpuUI00MBaHE HAa HOBUTE
aKIIMH JIO JIaTaTa Ha pEeTHCTpUpaHe Ha HOBUS OpOil aKIMK B JICTTO3UTApHATA MHCTHTYITHS:

CroifHOCTTa Ha B3€MaHETO € PaBHO HA MPOM3BEJACHUETO Ha OpOsi HOBU aKIIMH U II€HATa Ha
€/THa HOBA aKITHsl.

Ilenata Ha eqHA HOBA aKIMs ce IMOJIyd4aBa KaToO TMOCTEAHATA I[€HA Ha OIEHKa Ha e/IHa
,»CTapa’ akius 0be paszeneHa Ha Oposi HOBY aKIIMH, MPUIO0OUTH CpEILy eHa ,,cTapa’ aKIusl.

R:Nnxpoxia
N

Iz

KBAETO R — B3eMane,
N, — Opo¥i HOBY aKIIHH,
Py —nocneaHa 11eHa Ha OlLIEHKA Ha €/1Ha ,,cTapa’ aKius,
N, — ChOTHOIIICHIE HA CIIJIATA.

OT narata Ha BIUCBaHE HA HOBUTE aKIMU B JIETIO3MTapHATAa WHCTUTYIHUS JIO JaraTa Ha
BBBCKIAAHC 3a ThbpTOBHA Ha CbOTBETHOTO MACTO 3a ThbPrOBUsA, CC MPU3HABAT HOBUTC AKIIUHU IO
IIeHa, M3YMCIICHA TI0 clieHaTa (popmMya:

P=Pyx1/N;

KBAETO P — 11eHa Ha HOBA aKIH,
Py —nocnenna neHa Ha OLIEHKA HA €/1Ha ,,cTapa’ aKius,
N, — cbOTHOIIIEHHUE HA CIUINTA.

Crnen BbBEXK/IaHE 32 THPIOBHUSI HA HOBUTE aKIIMH, MTOCJIE/IBAIIATa UM OIICHKA CE U3BBPILIBA
CBIJIACHO METOJUTE 32 OLIEHKA Ha IIEHHH KHIDKA, JOMYyCHATH JI0 WM ThPTryBaHU HA PEryiIupaH
nasap WiM Ipyro MsICTO 3a ThPrOBUSL.

5.5. (M3m. ¢ Pewenue na C/ om 09.02.2023 2.) T'openzbpoenure metoau mo 1. 5.1, 5.2,
5.3, 5.4 3a ompezensiHe Ha CIpaBeUIMBaTa CTOMHOCT HA IICHHUTE KHIDKA MoraT Ja Obaar
KODUTUPAaHH C KOCPUIIMCHTH, OOOCHOBaHM Ha 0Oa3aTa Ha JaHHHM UM OOCTOSITEICTBA,
MIPEICTABISIBAII CHOTBETHO paskpuTa (BKJI. BhTpemHa) uHpopmarms no Hapenba Ne 2 ot
9.11.2021 r. 3a bpBOHAYAIHO W TMOCIIEBAIIO pa3KpUBaHe HA MHQPOpPMAIUS MPU MyOITUIHO
npeayiaraHe Ha IIEHHM KHWXKa W JOMyCKaHEe Ha IEHHW KHUXa J0 THPTOBHs Ha PETyIUpaH
nasap.
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6. B ciydanTte Ha npuaoOMBaHE Ha MpaBa OT JNAJCHO JPYKECTBO INPH YBEIWYCHHE Ha
KaluTanxa 4pe3 eMHUCHUs Ha aKIMu ce MpU3HaBa B3eMaHe (Ha MpaBa) OT JaTaTra, OT KOSTO
MPUTEKATEIUTE HAa aKIUHU B JIPYKECTBOTO HSIMAT TPABO 1A MOJIyYaT MpaBa 3a 3alrcBaHe Ha
aKIUKM OT YBEJIMYEHUETO Ha KamuTaja (JaTara, cjell KOSTO CKIIOYEHH CAETKU C aKIUUTe He
BB3CHUCTBAT BBHPXY MPABOTO 3a NPUAOOWBAHE Ha TpaBa), 0 JaTaTa Ha PErHCTPHUpaHe Ha
mpaBarta B JIeMO3UTapHATa HHCTUTYIIHS.

CroifHOCTTa Ha B3EMaHETO CE U3YHCIIsIBA HA OCHOBATa Ha cieaHara popmyria:

R, =NxP
KBJCTO

R; — B3emane

N — Opoit mpaBa

P: — nena Ha npaso

L[eHaTa Ha MMpaBOTO CC U3YNCJIsIBA YPE3 CJICAHATa (bopMyna:

P +P xN,

P =P
N, +1

r

Kpaero:

P: — nena Ha npaso

P1 — niena Ha mocneHa omeHKa Ha akuusTa (MpeAau OTASISTHETO Ha MpaBaTta)
P; - eMucroHHA CTOMHOCT HA HOBUTE aKI[UH

N: — Opoii akIuy B €THO TPABO

Ot Jatata Ha PpCErucCtpalvda Ha IIpaBaTa B [ACINO3UTapHATA HWHCTHUTYyLUSA, CBIOIUTE CC
IIPU3HABAT KaTO aKTUB B nopT(befma 110 ICHa OMpEaciiCHa 1o (I)OpMy.]'IaTa mo-rope.

6.1 Ilpu HEBB3MOXKHOCT Jja CE€ MPUJIOKAT HAYMHUTE 3a OLIEHKa Mo T. 4. mocieaBamiara
OIICHKAa Ha TpaBa C€ HW3BBPIIBA IO IICHA, MPEACTABIABAIA pa3IMKa MEXIy IleHaTa Ha
CBIIECTBYBAIIUTE AaKIUU Ha JPY>KECTBOTO, OMpEJAeSieHa CHOpel H3WCKBaHUATA Ha T. 4.,
CBOTBETHO T. 5, U EMUCHOHHATa CTOWHOCT Ha HOBUTE aKIIMH OT YBEJIMUYCHUETO Ha KaruTaja,
YMHOK€HA 10 ChbOTHOIIIEHUETO Ha OpOs aKIMK B €JHO TIPABO.

6.2. Ot matata Ha 3aIMCBaHE HA AKIIMUTE B PE3y/ITAaT Ha yNpaKHABAHE HA IMpaBara o
JmaTaTa Ha PEeruCcTpUpaHe Ha YBEIMUEHUETO Ha KalHWTala W BIIMCBAHETO MY B JICTIO3UTapHATA
MHCTUTYLMS 3alIMCAaHUTE aKLMU CEe OTpa3sBaT KaTo B3eMaHe, KoeTo ce popmupa, KaTo OposiT
Ha 3alMCaHUTe aKLUHUU C€ YMHOXH I10 cymMaTa OT CTOMHOCTTa Ha €IHO MPaBo IO MOocleaHaTa
OLICHKa MpeAM 3alKiCBAaHETO Ha aKIMHUTe, pa3jeieHa Ha Opos akUMh B €AHO IPaBO U
€MHCHUOHHATA CTOMHOCT Ha €Ha aKLHUs.

Iaan>< R+Pr s
N

r

KBACTO R — B3emane,
N, — Opoii 3amMcaHy aKInuH,
P; — eMrucHOHHA CTOMHOCT Ha aKIUs,
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P, — cTOMHOCT Ha €1HO IpaBo,
N, — Opoii aKkIu B €IHO MPaBo.

Ot nataTa Ha 3amKCBaHe Ha aKIMUTE B Pe3yJTaT Ha yIpaKHSBaHE HA MpaBaTa JO JaraTa
Ha 3allalllaHe HAa €MHUCHOHHATa UM CTOMHOCT BB3HHMKBA 3aJbJIKEHHUE KbM JIPYKECTBOTO —
€MUTEHT.

6.3. Ot garara Ha BOUCBAHE HA HOBUTE aKI[UU B JCTIO3UTApPHATA MHCTUTYIUS J0 AaTara Ha
BBBEKJIAaHE 32 THPTOBUS Ha CBOTBETHOTO MSCTO 3a THPTOBHS, C€ MMPU3HABAT HOBUTE aKIIMH 110
[[eHa, U3YMCIICHA TI0 clieHaTa (hopMyia:

P=B+§
.

Konero:

P — niena na aknmsara

P; — emrucnoHHa cTOMHOCT Ha aKIys

P: — cToitHOCT Ha eqHO TpaBO

N: — Opoii akIuy B €THO TPaBO

CJ'ICI[ BBBCKIAHE 3a THProBusd Ha CbOTBETHOTO MCTO 3a TBProBHsA HAa HOBHUTC aKIHUHN
nocjecaBamnara mM OLCHKa CC M3BbpIIBA CHIVIACHO METOJAUTC 3a OLUCHKA HAa HCHHH KHHIKA,
AO0IIYCHATHU OO0 WK ThbPr'yBaHU HA PEryJIMPaH 11a3ap WJIn APYTo MACTO 34 TbpTOBHA.

6.4.(M3m. 30.03.2012 2.) B cnyuaute, B KOMTO C€ MPUIOOMBAT aKUMU OT HEMyOIUYHO
aKIMOHEPHO JIPY’KECTBO BCIEACTBUE HA IIBPBUYHO MYyOJIMYHO TpeajaraHe, akIUUTEe ce
NPU3HABAT OT JaraTa Ha PEerucTpamusra UM B JICTIO3MTAapHATA MHCTUTYIUS (OT Jarara Ha
3alMcBaHe Ha aKIMUTE J0 JaTaTa Ha PEerucTpalus Ha aKIUUTE B JICTIO3UTAPHATA WHCTUTYIIHS
3alMCAaHHUTE aKIUU CE OTpPa3sBaT KaTo B3eMaHE B pa3Mep, PaBEH Ha IUIaTeHATa €MHCHOHHA
ctoiiHocT). [locienBamiara oLeHKa Ha akUMUTE OT Jarara Ha perucrpanusta UM B
JIeTo3uTapHaTa HMHCTUTYIMSI JIO JaraTa Ha JOIyCKaHe Ha akKIMUTe 3a ThProBHS Ha
CBHOTBETHOTO MSCTO 3a THPrOBHUS C€ M3BBPIIBA 110 IIEHA, paBHA HA CyMaTa OT €MHCHOHHATa
CTOMHOCT Ha efHa akuusa. Cren BbBEXIaHE Ha aKIMUTE 32 ThPTOBUS HA CHOTBETHOTO MSCTO
3a THPTOBUS MOCIIEABAIATAa UM OIICHKA C€ U3BBPIIIBA CHIITACHO METOIUTE 32 OLIEHKA HA IICHHU
KHUW)Ka, JIOITYCHATH JIO WJIU ThPIYBaHU HA PETYJIMPaH Ma3ap Wi JPyro MsCTO 33 ThPTOBHSL.

[IpenxonnuTe mpaBmia ce mnpuWiaraT CHOTBETHO M TPH 3alMCBaHE HA aKUUH OT
HEMyOJIUYHO aKIIMOHEPHO APYKECTBO, 33 KOMTO HE CE€ MPEIBUKIIA MOCIE/IBAIA PErHCTPALIUs
32 THPrOBHUsI Ha PETyJMpaH Ta3ap I JPYro MACTO 3a THProBHs (JIOKOJIKOTO TOBa €
nomyctumo ot [Ipasunara Ha JI®), kaTo OT aTaTa Ha 3alMCBaHE HA aKLIMUTE 10 BIUCBAaHE Ha
YBEIIMYCHUETO HA KalWTalla B THPTOBCKUSI PETUCTHP 3aNHCAHUTE aKIUH CE OTpa3sBaT KaTo
B3€MaHe B pa3Mep, paBeH Ha IUIaTeHaTa eMHUCHOHHA CTOMHOCT, a Clie/ laTaTa Ha BIUCBAaHE Ha
YBEIIMYCHUETO Ha KalWTala B ThPTOBCKHS PETUCTHD, IMOCIEABAIATa OIICHKA Ha aKIUUTE Ce
U3BBPIIBA 10 pesia Ha T. 5 mo-rope.

6.5.(U3m. 30.03.2012 2.) B cnyyante, B KOUTO ce MPHUI00MBAT aKI[UK MPU yupeasBaHe Ha
HOBO AaKIIMOHEPHO JAPY’KECTBO, AKIMHUTE C€ OIEHSIBAT 1O €MUCHUOHHATa UM CTOWHOCT [0
JaTaTta Ha JIOMyCKaHe Ha aKLUMUTE 10 ThProBus Ha peryiupanus nazap. Crel BbBEXJIaHE 3a
THPrOBHsl Ha pEryjMpaHus Ma3ap Ha aKLMWUTE IOCJeABallaTa UM OLEHKAa CE€ H3BbpIIBA
CBIJIACHO METOJUTE 32 OLIEHKA Ha [IEHHH KHIDKA, JOMYCHATH JI0 WM ThPryBaHU HA peryiIupaH
nasap.
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B cnyuaii, ye ce 3amucBaT akIUU MpU yupelsBaHE Ha HOBO aKLMOHEPHO JPY>KECTBO, 3a
KOWTO HE C€ NpPEeIBHXKAA IOCIeABalla PETUCTpalus 3a THPrOBUS Ha PETYJIHMpPAH I1as3ap
(moxonkoro ToBa € gomyctumo ot IIpaBunarta Ha JI®). Te ce omneHsBAT 0 eMUCHOHHATA UM
CTOMHOCT JO JaTaTa Ha BIIMCBaHE Ha JAPYXKECTBOTO B THProBCKUs peructbp. Cren
BIIMCBAHETO, MTOCJIEe/IBAIllaTa OLIEHKA HAa aKI[MUTE CE U3BBPIIBA MO peJa Ha T. 5 O-rope.

6.6. (Usm. c pewenue na C/[ om 07.06.2010 2.) B cnydante Ha npugoOMBaHe Ha MpaBa OT
JIaJIEHO JIPYXKECTBO TPH €MHUCHsI Ha BapaHTH C 0a30B aKTWB ObJemIa eMUCHS OT aKIUu Ha
JPY>KECTBOTO Ce MpU3HaBa B3eMaHe (Ha IpaBa) OT J1aTaTa, OT KOSTO MPUTEXATEIUTE Ha aKIIUN
B JPY’KECTBOTO HSMAT MPaBO Ja IMOJydaT MpaBa 3a 3allMCBaHE HA BapaHTH (nmaTtara, cieq
KOSITO CKJIIOUEHH CHEJNKH C aKIMUTE He BB3ACUCTBAT BbPXY MPABOTO 3a NpUI0O0MBaHE Ha
mpaBa), 10 JaTaTa Ha perHCTPUpaHe Ha MpaBaTa B JICMO3UTapHATA HHCTUTYIIHSL.

CroiiHOCTTa Ha B3€MaHETO ce U3YMCIIsIBAa HA OCHOBATa Ha cieqHara ¢popmyra:

R =NxP,

Kpaero:

R; — B3emanero;

N — Oposrt Ha npaBara;
P; — uenara Ha npaBoto.

L[eHaTa Ha MpaBOTO CC U3YUCIIsIBA YPE3 CJICAHATa (bopMyna:

_B+(B+PxN,

P =P
N, +1

»

Ksnero:

P: — nenara Ha npaBoTo;

P1— nenara Ha nmocnenHaTa oleHKa Ha akiusATa (IIpean OTIEISIHETO Ha 1IpaBaTa);

P; - eMucronHara CTOMHOCT Ha akIUMUTE OT 0a30BUs aKTUB (LI€HATa HA YIpPaXKHSIBaHE Ha
BapaHTUTE);

Py - eMucHOHHaTa CTOMHOCT Ha BapaHTHUTE;

N; — OposIT Ha BapaHTHUTE B €IHO IIPABO.

Ot patata Ha perucTpanus Ha MpaBaTa B JACNO3UTapHATa MHCTUTYLHUS, CBUIUTE CE
mpuU3HaBaT KaTo akTHB B noprdeiina Ha JI® no 1eHa, onpeaeneHa no nocoyeHara Gopmyiara
HO-TOpeE.

6.6.1. IIpu HEBB3MOXKHOCT Ja C€ MPWJIOKAT HAYMHUTE 32 OLICHKA MO T. 4, CIpaBeiuBaTa
CTOMHOCT Ha IpaBa IMpU €MHUCHS Ha BapaHTHU CE ONPEEIis MO IIeHA, MPEICTaBIsIBaIIa Pa3InKa
MEXIy IleHaTa Ha CBHUICCTBYBAIlUTe aKIWU Ha JPYKECTBOTO, ONpEeAeNieHa CIOpen
W3UCKBaHUATA Ha T. 4, ChOTBETHO T. 5, U cOOpa Ha EMUCHOHHATA CTOMHOCT Ha aKIUUTE OT
0a30BHUA aKTHUB M €MHUCHOHHATa CTOMHOCT Ha BAapaHTUTC, YMHOXXCHA 110 CbOTHOIICHUCTO Ha
Opost Ha BapaHTUTE B €THO TPABO.

6.6.2. OT gaTaTta Ha 3aITMCBAaHE HAa BapaHTUTE B PE3YJITAT Ha yIPaKHSIBAHE HA TMpaBaTa J0
JataTa Ha PETUCTPUPAHE HA BAPAHTUTE W BIIMCBAHETO MM B JICTIO3MTApHATA WHCTUTYLHUS
3allMCaHUTE BAapaHTH CE OTpas3sBaT KaTro B3eMaHe, KoeTo ce (opmupa, kato OposAT Ha
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3aIlIMCAHUTEC BapaHTU CC YMHOXU I10 CyMaTa OT CTOMHOCTTa Ha €dHO IIpaBo 110 IMOoCJIeAHaTa
OLICHKA IMPEaAX 3allMCBAHCTO HA BAPAHTHUTEC, pa3aciCHa Ha 6p0$[ Ha BapaHTUTC B €IHO IIpaBO U
€MHCHOHHATa CTOMHOCT Ha €UH BapaHT.

R=N, x PW+P’ )
N,

Iz

KBAECTO: R — B3emanero;
N, — OposIT Ha 3alTMCAaHUTE BapaHTH;
P,, — eMHuCHOHHATa CTOWHOCT HA €IMH BApPaHT;
P, — croliHocTTa Ha €1HO MPaBO;
N, — OposIT Ha BapaHTUTE B €JIHO TIPABO.

Ot Jarara Ha 3allMCBAHC HA BAPAHTUTC B PE3YJITAT HA YIPAKHABAHC HaA IIpaBaTa A0 JaTaTa
Ha 3aliialljadHe Ha €MHUCHUOHHATa UM CTOMHOCT BBH3HHKBA 3aABJOKCHUC KbM JPYKECTBOTO —
CMUTCHT.

6.6.3. Ot naraTa Ha BIMCBAaHE Ha BapaHTUTE B JEMO3UTapHATa MHCTUTYLMS /10 JaTaTa Ha
BBBEXX/JAHE 32 ThPrOBHUS HA CHOTBETHOTO MSCTO 3a THPIOBHUS, BapaHTUTE CE€ MPHU3HABAT IO
IIeHa, N34YHCIIeHA 10 ClIeAHaTa hopMya:

P
P=P +—,
N,
KBIETO: P — nenara na BapaHra,;

Pw — eMucroHHaTa CTOMHOCT Ha €IMH BapaHT;
P; — cToitHOCTTa Ha €IHO TIPaBo;
N; — OposIT BapaHTH B €IHO MPaBO.

Cnen BBbBEXKJAaHE Ha BapaHTUTE 3a THPrOBHUS Ha CBOTBETHOTO MSICTO 3a TBHProOBUS
CIPaBeIMBaTa UM CTOMHOCT C€ M3BBPIIBA CHIVIACHO METOAMTE 3a OLICHKA HA IICHHW KHMXKA,
JOIIyCHATH 10 WX ThPIryBaHU Ha PETYJIMPAH I1a3ap WU APYIrO MACTO 32 ThbPrOBHUS.

6.7. (Hosa ¢ Pewenue na C/{ om 12.01.2023 2., Usm. ¢ Pewenue na CI{ om 09.02.2023 2.)
3a crpaBeyIMBaTa CTOMHOCT HAa (PMHAHCOBU MHCTPYMEHTH Ha JIPY’KECTBA, KOUTO ca OOSBEHH
B HECHCTOSITEIIHOCT, C€ W3IOJI3Ba KOCPUIMEHT Hylla, CHOTBETHO C€ MpHeMa, Y€ TsAXHATa
CIIpaBeJIMBa CTOMHOCT € HyJa. 3a Uy XA €eMUTEHTH CHpaBEeIMBaTa CTOMHOCT C€ ONpees,
CUMTaHO OT MO-KhCHATA JaTa — JlaTaTa Ha BIHMCBAaHE HAa OOSBSIBAHETO B HECHCTOSITEITHOCT B
CBOTBETHHUS PETUCTHP WJIM JaTaTa Ha Yy3HaBaHe Ha ToBa o0OcrosTencTBo ot Y/,
JOKYMEHTUPAHO OT O(HIMaleH U3TOYHUK (HAIp. YBEIOMSBaHE OT IOMEYHUTENl, HOBHHA 3a
00sIBSIBaHE B HECHCTOATEITHOCT, JIP. MMOJ00HN).

7. (M3m. 30.03.2012 2., Hzm. 02.05.2012 e., U3m. ¢ Pewenue na C/[ om 06.02.2014 2.,
Wsm. ¢ Pewenue na CH om 09.02.2023 2.) CnpaBeAluBaTa CTOWHOCT Ha AsJIOBE HA
KOJEKTHBHU HMHBECTHIMOHHHM CXE€MH, IOJYYWJIH paspelieHHe 33 H3BLPIIBaHE HA
neiHocT cbriaacHo JlupekTuna 2009/65/EO na EBponeiickusg mapgaMenT H1 Ha CbBera
H/MJIM _HA JPYIH NOpeAnpHsTHS 32 KOJEKTHBHO MHBecTHpaHe mo wia. 38, ajx. 1, 1. 5 or

15

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauwio gpykecmBo

Codusa 1680, byA. bbAaapus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg



_‘| Select

ASSET MANAGEMENT

SAKUCAIIKH, BKIIOYUTETHO B CIyYauTe HA BPEMEHHO CIIMpaHe Ha OOPaTHOTO U3KYITyBaHe,
ce ompejess IO IMOocieqHaTa 1leHa Ha oOpaTHO M3KyINyBaHE OOsBEHa 10 Kpas Ha JeHs Ha
OIlleHKaTa.. B cimyuaii, ye BpeMEHHOTO ClMpaHe Ha OOpaTHO M3KyIyBaHE Ha JSJIOBETE € 3a
nepuos mo-ababr oT 30 AHW mocienBaniaTa UM OLEHKAa CE€ W3BBPIIBA MO CIpPaBEJIMBa
CTOWHOCT Ha €IWH A7 upe3 MpHiIaraHe Ha METOoJa Ha HeTHaTa OalaHcoBa CTOMHOCT Ha
AKTUBUTE CHIVIACHO 5.2.

7.1. (M3m. ¢ Pewenue na CJ{ om 26.06.2013 2., Usm. ¢ Pewenue na C/[ om 06.02.2014 2.)
CrnpaBennuBaTa CTOWHOCT Ha aKIMHU M IAJ10Be, H31aBaHU OT HOPCOBO ThPryBanu GpoHaone
u aApyru 6opcoBo ThpryBanu npoaykrtu (ETFs, ETNs u ETCs), BKIIOYHTEIHO As1JI0Be
HA KOJIEKTUBHM MHBECTUIHOHHHM cxemu mo wi. 38, aua. 1, 1.5 or 3AKUCIAIIKHU, npu
KOUTO ChHINECTBYBAT OIPAaHUYCHHS 3a MOKYIKa U O0paTHO HM3KyIyBaHE 3a OMpeJeNieH Kiac
WHBECTUTOPU W/WIIA OMPEJENICH pa3Mep Ha MopbhYKaTa, U B Pe3yJTaT HAa Te3U OTPAHUYCHHS
J® He Moxe /1a 3aKylu aKIUKUTE U JSJIOBETE JUPEKTHO OT U3AaTelis U CbOTBETHO Ja MpeIsiBU
3a 00paTHO M3KyMyBaHE NMPHUTEKABAaHUTE OT HETO JISJIOBE, TO (PMHAHCOBUTE MHCTPYMEHTHU Ce
OIICHSIBAT:

a) [1o mena Ha 3aTBapsiHe HA CKIIOUYECHHUTE C TAX CICTKHU Ha PEryJUpaHus Mma3ap Ha [CHHU
KHU)Ka, Ha KOoWTo ce Thprysat jasuioBete u akuuute Ha ETFs, ETNs u ETCs, o6siBeHa upe3
cUCTeMaTa 3a ThPTOBHsI HJIM B 0OpCOBUsI OIOJICTUH B JICHS HA OIEHKATA.

0) [Ipu HEBB3MOXKHOCT Aa ce mpuiioxku T. a) asnosete u akiuute Ha ETFs, ETNs u ETCs
ce OIeHsBaT MO TOCTEAHATa H3YMCIeHAa U OO0sIBEHa OT CHOTBETHHUS pPETyIHpaH Mazap
WHIUKAaTHBHA HETHA CTOMHOCT Ha akTuBHTE Ha eauH A1 (INAV — indicative net asset value).

B) [Ip1 HEBB3MOXKHOCT J]a ce MPUIIOKH HAYUHBT Ha OIIEHKA MO MPEAXO0IHATA TOUKA, KaKTO
U B CiIy4ail Ha cnMpaHe Ha oOpaTHO W3KymyBaHe Ha asnosere/akuuute Ha ETFs, ETNs u
ETCs 3a mepuon no-ababr 30 AHU, CHIIMTE CE€ OILCHSABAT MO IOCJIEAHATA ONpeiaesieHa
00sIBEeHa OT CHOTBETHHUS MU3/IaTENI HETHA CTOMHOCT Ha aKTHBUTE HA €IHMH JISUT/aKIusl.

7.2. CnpaBemiuBata CTOMHOCT Ha (PUHAHCOBUTE WMHCTPYMEHTH Ha KOJEKTUBHATa
WHBECTUIIMOHHA CXE€Ma IPU HEAKTUBEH Ma3ap ce Ompejess, KaTo Ce M3MO0JI3BAaT TEXHUKH 3a
OILICHSIBAaHE, KOWTO BKJIFOYBAT WM3IIOJI3BAHE HA LIEHW OT CKOPOIIHU W CIPaBEUIMBU IA3apHU
CHENKH MEXIy WH(OpPMHpaHM W >KEJaelld CTpaHHW, CIpaBKa 3a TEKyIlaTa CIpaBeIhBa
CTOMHOCT Ha Jpyr aKTHB, KOMUTO € B 3HAaYUTE]IHA CTENEH EKBUBAJIEHTEH, U JIPyTH
OOIIONIPUETH METOIH.

8. (M3m. 30.03.2012 2., H3m. ¢ Pewenue na C/[ om 26.06.2013 2., M3m. ¢ Pewwenue na C/|
om 03.09.2013 2., U3zm. ¢ Pewenue na CI om 06.02.2014 2., H3m. ¢ Pewenue na CJ[ om
09.02.2023 2.) CipaBeAIuBaTA CTOWHOCT HA ObJATAPCKUH M YY:KIECTPAHHU O00JUTALUM,
JONYCHATH [0 WJIM TbPIrYBaHM HAa peryaupad nazap B Penybiauka bwarapusi, ce
U3BBHPIIBA:

a) (Msm. ¢ Pewenue na C/J om 09.02.2023 2)) mo lieHa Ha 3aTBapsHE WIH JPYT
AQHAJIOTUYEH II0Ka3aTel, OMOBECTSBAaH MYyOJIMYHO KBM JIEHS Ha OIIEHKaTa OT MecTa 3a
THPrOBHS;

0) (U3m. ¢ Pewenue na CI om 09.02.2023 2.) cipaBeayiuBaTa CTOMHOCT Ha OOJIUTAITUHTE,
JOTyCHATH A0 WJIM ThPTYBAaHU Ha MECTa 3a ThPrOBHUA, B CIy4yail 4ye ¢ TSIX HsIMa CKIIOYEHU
CHENKU B JCHS, KbM KOMTO ce M3BBpIIIBA OIEHKATa, CE OMpe/AeNs Mo I[eHa Ha 3aTBapsiHe WU
JpyT aHAJIOTHYEH TOKAa3aTes, OMOBECTABAH IMyOJIMYHO OT MECTa 3a THPTOBUS 3a HaW-OJM3KUs
neH oT 30-n1HeBHUS IEPUO, MIPEIX0XKAAI ACHs, KbM KOWTO ce U3BBPILIBA OI[CHKATA;

B) B cimyuanre, koraTo ce ompenens cripaBejIMBaTa CTOMHOCT Ha OOJUTAIlUU, IO KOUTO
MPECTON IUIalllaHe Ha JIMXBA U MyOIMKyBaHaTa ype3 CHCTeMara 3a ThProBHs WK B OOpCOBUS
OIOJIETHH 1I€HA Ha CKJIIOYEHHU C TAX CIEIKU WM Ha LleHa “KylyBa~ € HETHA, CIpaBe/IMBaTa
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CTOMHOCT Cc€ (I)OpMI/Ipa, KaT0 KbM Hy'6J'II/IKyBaHaTa Oc€Ha C€ HpI/I6aBI/I ABJDKUMUAT JIUXBCH
KYIIOH KbM JaTaTa Ha OLICHKAaTa.

CroifHocTTa Ha HaTpyIaHaTa JJUXBa Cce ONpeAeNs Upe3 U3MOI3BaHETO Ha clieHaTa popmya:

Acclnt:F*g*é
n FE
KBJIETO: Acclnt — e HATpYTaHUAT JIUXBEH KYIOH

F — e rmaBHMIIaTa (HOMUHATHATA CTOMHOCT) Ha OOIUTaIMsITa

C — I'ogumHUAT JIMXBEH KYTIOH

n — OpoAT Ha JTMXBEHUTE TUIAIIAHUS B TOJAMHATA

A — U3MHMHAJIUTE JUXBO-IHU OT HAYAJIOTO HA JUXBEHUS MEPUOJ J0 JlaTara Ha
orieHkara. J[aure ce m3uucisBar Ha 0a3a 30 IHM B Mecell WIM peasieH Opoi JHU B
3aBUCHUMOCT OT PErJIaMEHTAIIUSTa B MPOCIEKTA 32 CbOTBETHATA €MUCHSI.

E — OposaT nHM B Tekymius JUXBEHUs Nepuoj. JlHuTe ce u3vucisBaT Ha 0asza
360,364,365,366 nHM B TOAWHATA WU peajeH Opod JHM B 3aBUCHUMOCT OT
perjiaMeHTalusITa B IPOCIIEKTa 3a ChOTBETHATA EMHCHSI.

K®vMm HeTHaTa ncHa CC I[O63.B${ HAaTpylaHusd JIMXBCH KYIIOH KbM JICHS HA U3BBPIIBAHC HA
OLICHKAaTa U u34ucijicHara 6p}ITHa OE€Ha CC U3I10JI3Ba 3a IIoCJCABalla OIICHKa Ha OGHHFaHI/IHTa.

9. (U3m. 30.03.2012 2., uzm. 12.01.2023 2.) Ilpn_HEeBb3MOKHOCT 12 ObIAAT NPUI0KEHH
T. 8. a) n 0), npu popMHupaHe HA CIPABEIJINBATA CTOMHOCT HA 00JIMIALIMH, JOYCHATH /10
WM _THPIYBAaHM HAa pervjupaH_Ia3zap WIH _JpVro MsCTO 33 ThPIoOBHs, KaKTO 3a
onpejesine HA CIPaBeIJIMBATA CTOHHOCT HA 00JIMIralyi, KONTO He ce THPIrYBAT M He ca
JONYCHATH JI0 ThProBHsl HA PEryJHPAHH NA3apH WJH JPYIH MecTa 3a ThLPIroBHS, CC
npujiara METOAbT Ha JAMCKOHTUPAHWTE HETHU MapUYHU MOTOIM MO (opmyrara Mmo-aoiy C
HOpPMa Ha TUCKOHTHpPAHE:

a) HacTosIATa JOXOJHOCT 0 Majeka Ha IICHHU KHIKA ChC CXOIHU XapaKTePUCTUKH
(BUm, yCIOBHS Ha IUJIAIIAHE U MAAEXK), JOIMYCHATH 0 WIM_ThPryBaHU Ha PEryJUpaHu Ma3apu
WIM JIPYTH MecCTa 3a ThProBUs, KOpPUTHpaHAa C PUCKOBA MpeMHsi, OTpa3sBalla puUCKa Ha
emuTeHTa. M300pHT HA IIEHHATAa KHHUTA, YHSITO JOXOTHOCT JIO IMaJieXka IIe Ce W3I0JI3Ba KaTo
HOpMa Ha JUCKOHTHpaHE, KaKTO W PHCKOBaTa IpEeMUs, OTpa3sBalla PHCKa HAa EMUTEHTA, C
KOSITO Ie ce Kopurmpa u3OpaHara HOpMa Ha JAWCKOHTHpaHE, c€ OOOCHOBaBaT upe3
CpaBHUTEJICH aHaau3. VM3TOYHMKBT Ha WHGPOPMALMS 32 CPABHUTEITHUTE XapaKTEPUCTHKU €
exeTHeBHUAT OrosieTuH Ha bOB, opunnanuuTe OIONETHHN HA YYXKIECTPAHHUTE PETyJIHpPaHU
Na3apyu WU ChOTBETHU MECTa 3a ThPrOBUs, Ha KOMTO Ca JIONYCHATH /10 WJIU CE€ ThpPryBaT
KHIDKATa, WM IpyTa eJIeKTPOHHA CHUCTeMa 3a IIeHOBa WH(OpMaIus;

0) HacToAIIaTa TOXOAHOCT JI0 Majeka Ha AbpKaBHU LIEHHU KHUXKA ChC CXOIHH YCIOBUS
Ha TUTAIlaHe W TAJIeK, KOPUTHpaHa C PUCKOBAa MPEMHUs, OTpa3siBallla pUCKa HA €MHUTEHTA U
JlaJieHaTa [ICHHA KHUTa.

B) IIPU METO/Ia HA JUCKOHTUPAHUTE MAPUYHU TTOTOLU C€ U3IMOJ3Ba clieqHaTa hopmyJa:

Y C/n F
P= E . A
P (1 + r/n)lfler + (1 + r/n)t—l+w

Knaero:
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P — nienarta Ha nieHHaTa KHUTa

F — rmaBuHMIaTa Ha IIeHHATa KHUTa

C — roIMIIHHAT KYTIOH Ha O0TUranusrTa

n — Opoif TMXBEHHU TUTAIIAHUS 32 TOJAMHA

N — 0011 6po¥i Ha TMXBEHUTE TUIAAHUS

r — IPOIEHT Ha JUCKOHTHUpaHe (paBeH Ha JOXOJa JI0 Majexa)
1 — IMOpeIeH HOMEp Ha JIMXBEHOTO TIAIaHe

OHU 00 C1e08auUiomo IUXBEHO NaAUlaAHe

- 00w OPOIL OHU MedHCOY 08¢ TUXBEHU NIAUAHUS

10. (M3m. 30.03.2012 2., Usm. ¢ Pewenue na C/[ om 26.06.2013 2., Usm. ¢ Pewenue na
CH om 06.02.2014 2. U3m. ¢ Pewenue na C/{ om 09.02.2023 2.) CnpaBeasiuBata CTOMHOCT Ha
MPEXBBPJISIEMHU JTBJITOBH 1IEHHU KHWKAa M MHCTPYMEHTH Ha MapHYHUS Tazap, ITOMyCHATH 0
WIM THPTryBaHM HA MECTa 3a THPrOBUS, NPU AaKTUBEH Ma3ap, B UyXKOWHA, Ce OmMpeaeis Mo
CJIEIHHUS HAYHH:

10.1. (U3m. ¢ Pewenue na C/] om 09.02.2023 2.) 3a LUEHHU KHM)KA, TbPI'yBaHHU Ha
peryiupaHu ma3apu U APyTH MECTa 3a ThPrOBHS:

a) Mo TOCJEIHA IIeHa Ha CKII0YEHA C TAX CJeTKa Ha CHOTBETHHS Ta3ap 3a JeHS, KbM
KOWTO CE M3BBPIIBA OLICHKATA.

0) mpu HEBB3MOXKHOCT Jla C€ MPHJIOKK HAYMHBT 3a OICHKA 1Mo OyKBa ,,a”" OIICHKATa ce
U3BBPINBA MO IIeHA ,,KYIyBa”~ IMpHU 3aTBapsHE Ha Maszapa 3a JeHS, KbM KONTO ce M3BBHpIIBa
OIICHKaTa, 00SBEHA B JICKTPOHHA CHCTEMA 3a IICHOBA MH(OpMAIHS HA IICHHH KHIDKA.

B) MPU HEBH3MOXKHOCT JIa C€ MPWJIOKH HAYMHBT 3a OIEHKa Mo OykBa ,,0” OIleHKaTa ce
U3BBPIIBA 10 TIOCTIC/IHA [IeHAa Ha CKIIFOUEHA C TSIX CACNIKAa B paMKUTE Ha mociennus 30-1HeBeH
MIEPHO/I, IPEIXOK AL ACHS, KbM KOWTO CE M3BBPIIIBA OILICHKATA.

T') B cllydail 4e IleHaTa Ha OOJIMTallMK € W3YMCIICHA HAa OCHOBaTa Ha OpPYTHU IICHH, TS Ce
U3I0JI3Ba MPSIKO 3a olleHKaTa. [Ipu ycioBue 4e IieHata Ha OONMTalMUTE € M3YMCICHA Ha
OCHOBaTa Ha HETHH LIEHH, ChOTBETHO c€ npuiaraT. 8, 0. ,,B”.

10.2. (Hosa ¢ Pewenue na CI] om 09.02.2023 2.) Axo HE MOXKE JIa C€ OMpEe/ISIH IIeHa T10
pena Ha Touka 10.1, 6. ,,@”° — ,B”, OIlcHKara Ha IICHHUTE KHI)KA CE W3BBPIIBA IpHU
ChOTBETHOTO IIPHJIaraHe Ha T. 9.

11. (H3m. ¢ Pewenue na CJJ om 09.02.2023 -) ChnpaBelJuBa CTOHHOCT Ha
AepUBATHBHU (UHAHCOBM MHCTPYMEHTH ¢ 0a30B AKTHB IEHHH KHUKA, JONYCHATH JI0
WIH_THPIryBaHU HAa (YHKIMOHUPAIUM PEIOBHO, NPU3HATH M _NYOJIUYHO JOCTHIHH
peryiupanu nazapu B Peny6iunka Bbiarapus ce onpenens cbriiacHo T. 4.

11a. CuopaBeanivBa CTOHHOCT HA AePUBATUBHN (UMHAHCOBU MHCTPYMEHTH C 0a30B
AKTUB IIeHHH KHHJKA, JIONYCHATH JI0 WJIH _ThPryBaHu Ha (YHKIHMOHHMPAIIH PEeIOBHO,
NPHU3HATH M NYOJIMYHO JOCTHIIHU PErYJIMPAHY Na3apU B YYKOMHA, CE ONPEICIs ChIIIaCHO
1. 10.1.

12. Tlpu HeBB3MOXHOCT Aa Obmar mpunoxkenu T. 11 u lla mpu Qopmupane Ha
CIpaBeJIMBaTa CTOWHOCT HA OIIMH, JOMYCHATH 10 WIM ThPTYBaHU Ha PETyIHpaHU Mazapu
WM JPYyTd MecTa 3a THPrOBUs, CIPaBeIIMBaTa CTOWHOCT CE OMNpeaelis KaTo ce H3I0JI3Ba
nonxonsT Ha Black-Scholes 3a ompenensne Ha nena wa ommwmsi. MomensT Black-Scholes
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TPETHPa OLCHKAaTa Ha OIINHWU 3a IIOKYIIKa (KOJ'I OHLII/II/I), nopaau TOBa (I)OpMI/IpaHCTO Ha
CTOMHOCTTA Ha IIyT onmudaTa me € (1)YHKIII/ISI Ha I€HaTa Ha KOJI OIlusA 3a CbOTBCTHHUA aKTHB
IIpU CbIIUTC YCIIOBUH.

®opmyra 3a onpeesHE Ha [IeHaTa Ha MYT OIIUs:
P=C+Xe™-S,
Kraero:

C — llenaTa Ha KOJI onuusiTa, M34KcieHa no Mojena Ha Black-Scholes.

X — Ilenata Ha ynpaxHsBaHe Ha omnusaTa (Strike price).

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JOrapUTMUYHA QYHKITHS.

r — be3puCKOB JINXBEH MPOIIEHT.

T — Cpok 10 majie’xa Ha ONUUATA B TOJUHH.

Xe™ =PV (X) — Hacrosiara CTOWHOCT Ha Il€HaTa Ha YIPaKHIABAaHE Ha ONIHATA.
So — Tekymia ieHa Ha 6a30BUs aKTHB (TO3M 32 KOMTO € KOHCTPYHpaHa OMIUATA)

Mzuncngasane Ha “C” — 11eHaTta Ha KOJI OIIIMUATA 32 CHOTBETHUSA aKTUB CHC CBHIIUATE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d)- Xe™™N(d2)

2
Ksaero di = In(So/ X)+(r+0°/2)T
o T
d,=d, _O'ﬁ
" KBIACTO

Co — TekyIa CTOMHOCT Ha KOJ OMIUATA

So — Texyma nena Ha 6a30BHsI AKTHB

N(d) — BeposTHOCcTTa emMH CIy4aeH ONHWT BBPXY CTAaHAAPTHOTO HOPMAITHO
pasnpezencHue Ja uMa CTOHMHOCT mo-Manka oT d. ChOTBETHHUTE CTOWHOCTH MoOraT Ja ce
HaMepAT B TaOJIUIU CbC CTOMHOCTUTE HA HOPMAIHOTO pa3npe/ieieHue.

X — llenaTa Ha ynpaxHsBaHe HA OILUATA

e —2.71828, ocHOBaTa Ha HaTypaJlHATa JOTapPUTMUYIHA (PYHKITHS

r — be3pucKoB TMXBEH MIPOLICHT.

T — Cpoxk 110 majexa Ha ONIUATA B TOIUHH.

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

In — dyHKUMATa HATYpaJieH JOTapUThM

6 - CTaHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIlaéMOCT Ha TOAMIIHA 0a3a
(MOCTOSIHHO KanmuTalIu3upaHa) Ha 0a30BUS aKTUB (BOJATHIIHOCT).

CraHIapTHOTO OTKJIOHEHHWE Ha HOpPMara Ha BB3BPALIAEMOCT 3a N HaOMIONEHHS ce

M34YHCTIsABa 1O hopmyiaTa:
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n (=7
O =
n—l,zzll n

KBIETO I € cp€aHaTa BbB3BpAIaCMOCT 34 IMICpHUOJa Ha H3BaJKaTa. HopMaTa Ha
BBE3BpAIIAEMOCT B J€HS t Cce OIpeaeid B CHhOTBETCTBHE C ITOCTOSTHHATA KallMTaIU3alusa KaTo
rt=1n(St/ St-l).

12a. (Mzm. 07.06.2010 2., Hsm. 30.03.2012 2.) Ilpm HEBB3MOXHOCT Aa OBAAT
npuioxkeHu T. 11 u 11a npu popmupaHne Ha cripaBeIuBaTa CTOMHOCT Ha BapaHTH, I0IyCHATH
JI0 WIN THPryBaHU Ha PETYJIMpaHU Na3apy WIM APYTH MECTa 3a ThbPrOBUs, WM ThPryBaHU Ha
M3BBHOOPCOBH Ma3apu, ClipaBeAJinBaTa CTOMHOCT ce oNpezesis KaTo ce U3Mnoia3Ba ¢popMmyiata
no T. 12 3a u34nciIsgBaHe Ha LIEHATa Ha OMIIMU 33 IOKYIKa (KOJ OMIIUN).

13. (M3m. 30.03.2012 2.) Tlpn HEBB3MOXKHOCT a Objae npuiioxkeHa T. 11 npu popmupane
Ha CIIpaBeIUIMBaTa CTOHHOCT Ha (IOYBPCH, JAONMYCHATH JI0 WJIA THPTYBaHH Ha PETyJIHPaHU
na3apy WM APYTH MecTa 3a ThProBHsl, CIpaBeIIMBaTa CTOMHOCT C€ OMpEAEss MO CIEAHUS
HaAYWH:

F={S—PV(D,0,T)}* (1+R)T,

Krnero:

F — nena Ha groubpc KOHTPAKT;

S — cnor 11eHa Ha 0a30B aKTHB;

PV(D,0,T) — nacTositia CTOWHOCT Ha OYaKBaH AUBUACHT
Rf — 6e3puckoB TuxBEH MPOILICHT;

T — Opoii THU Ha KOHTpAKTa, pa3zesieH Ha 365.

13a.( U3m.30.03.2012 2.) CnpaBeLIMBATA CTOWHOCT HA JePUBATHBHU _(MHAHCOBH
HHCTPYMEHTH ThPIYBaHM HA W3BbHOOPCOBHU NA3apHW ce ompezess mo meHa "KymyBa' Ha
MapKeT-MEeWKbp NpH 3aTBapsHe Ha TMa3apa B pabOTHHS JEH, NPEIXOKIall aaTrarta Ha
otieHkara. [Ipu HeBB3MOXKHOCT 1a Ob/ie MPUIIOKEHO MTOCOYEHOTO MPABUIIO:

13a.1. CopaBennuBaTa CTOMHOCT Ha OIIWH, THPTyBaHM Ha W3BHLHOOPCOBHM Ta3apH, ce
ompesiesst KaTo ce u3non3Ba popmynara 1o 1. 12;

13a.2. CrpaBeyiBata CTOMHOCT Ha BaJyTHUTE (OPYBPIHU JOTOBOPU CE OMpPENAEis KaTto
ce u3noi3Ba ¢opmynara no-nony. Korato cpoxbT A0 mamexa Ha BalyTHUTE (HOPYybPIHU
JIOTOBOPH € MO-MalbK OT | Mecell W B ciydyail, ye ca Hajlule HE3HAUUTEIHH Pa3IUKU I10
OTHOIIIGHHE Ha CTOWHOCTUTE Ha JIMXBEHUTE TPOLEHTH, TMOpaaAd KpaTKUsl CpPOK U
NpeHeOpPeKUMO MAJIKOTO BJIHMSHUE HA JUCKOHTOBUTE (PAKTOpH, ce mpuema, ye GpopybpAaAHUSAT
BaJyTe€H KypC KbM OIpelessiHe Ha CIpaBeAsiuBaTa CTOMHOCT (t) € paBeH Ha TEeKYILIUS CIIOT
BaJyTEH KypC.

Y
A

V= Nx

KBJCTO:
V1 - croitHOCT Ha POPYBPIHHS JOTOBOD;
N — pasmep Ha GopyBpaHUS JOTOBOD;
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C - Tekyuusi CoT Kypc MEXy JIBETE BaIyTH;
P — dbopywpaen BastyTeH Kypc, TOTOBOPEH MPH CKIIFOYBAHETO HA POPYBPIHUS JOTOBOD;
W nBata BaslyTHH Kypca ce€ u3pas3sBaT KaTo €IMHULM BalyTa B 3a enHa equHuIa BajmyTa

1A — 06e3pHCKOB JIMXBEH MPOLIEHT 32 BalyTa A;
1B — 0e3pucKoB JIMXBEH NPOILEHT 3a BaslyTa B;
T — nata Ha majex Ha GOPybPAHUS TOTOBOP;
t — TeKy1la narta.

13a.3. cpaBeyBaTa CTOWHOCT Ha GOPYBPIU, PA3IMUHU OT TTocodeHuTe 1o T. 13a.2., ce
orpezieNisi KaTo ce u3nonsBa ¢popmynarta mo T. 13;

136.(H3m. 30.03.2012 2., H3zm. 26.06.2013 2., Usm. ¢ Pewenue na C/J om 06.02.2014 2.,
Hsm. ¢ Pewenue na CJ] om 09.02.2023 2.) CnpaBennuBata CTOWHOCT Ha (DMHAHCOBU
MHCTPYMEHTH JIOIYCHATH 10 ThPrOBHS Ha MOBEYE OT €IHO MSCTO 32 ThPrOBUS, C€ ONPEIEIs
[0 IIeHa Ha 3aTBapsHE Ha Ia3apa B JIEHsS Ha OIEHKaTa WIM JIpyr aHaJOTWYeH MoKas3aTel,
OTOBECTSIBaH MyOMMYHO KBM JICHS Ha OllEHKata OT MecTa 3a TBHProBUsS, OT KOHTO 3a
CHOTBETHHS JICH € U3ThPryBaH HAW-TOJISIM 00eM MPEXBBPIISIEMH [IEHHN KHUYXA U HHCTPYMEHTH
Ha MAPUYHHUSA T1a3ap.

14. (U3m. ¢ Pewenue na C/] om 09.02.2023 2.) B cnydaurte, KOrato He c€ MPOBEKIA
THProBHs Ha MSCTO 3a ThPrOBHs B paOOTHU 3a CTpaHATa JIHU € LIeHaTa Ha 3aTBapsHE 3a JIeHS
Ha TIOCJIeIHATa ThPTOBCKA CECHsl, MPEAX0XKIall JIeHs, KbM KONTO ce M3BBpIIBA OICHKaTa. B
Clly4ail 4ye HsMa CKJIIOUEHH CJENIKH B JIeHA Ha MOCJeJHAaTa ThPrOBCKA CECHsl, MPEIX0MK Al
JIeHs, KbM KOWTO Ce U3BBPINBA OLIEHKATa, CIIPaBEeAIUBATa CTOMHOCT Ha TE3W MHCTPYMEHTH CE
orpezenis Mo IIeHa Ha 3aTBapsiHe WU APYT aHaJOTHYEH IOKa3aTesl, OMOBECTSIBAaH MyOIN4YHO
OT MECTa 3a ThPTOBUS 3a HaW-OMU3KUS JieH OT 30-IHEBHUS NEPUO, TIPEIXOKAAI ICHS, KbM
KOHUTO ce wu3BbpIIBa oleHkaTa. [Ipu omenkata Ha oOnurauuu W Japyrd GopMu Ha
CEKIOPUTH3UPAH IBJIT (IBITOBH I[IEHHH KHIDKA) C€ OTYMTAa W HAaTpylaHarta JHXBa 3a
CHOTBETHUTE JIHU.

[IpaBunoTo ce mpuiara M B CIydyauTe, KOraTo Ha MSCTO 3a THPTOBUS HE C€ MPOBEKIA
THProBCKa CEeCUsl Mopalu HepabOTeH B CHOTBETHATAa CTpaHa JIeH, KOHTO € paboTeH B
Peny6nuka brarapus.

[TpaBmiioTO HE ce Mmpuiiara, KoraTo Ha peryjupaHus mazap He ce IMPOBEXAAaT ThPrOBCKU
CEeCHH 3a MoBeYe OT 5 paboTHH IHU. B TO3M ciyuail mocneaBamnara oreHKa ce U3BbpIIBa MPH
CHOTBETHOTO MpUjaraHe Ha 1. 5, 6,9, 12 u 13.

15. (U3m. 30.03.2012 2., Hzm. 02.05.2012 2., HUsm. ¢ Pewenue na C[ om 06.02.2014 2., Usm. ¢
Pewenue na CJ[ om 09.02.2023 2.) CipaBe/LIMBATA CTOWHOCT HA CPOYHUTE M _0€3CPOUYHHTE
BJIOTOBEe, NMApHTE HA KAaca M _KPATKOCPOYHHTE B3eMaHHsl C€ OICHSABA KBbM JCHS Ha
OIleHKaTa, KaKTO CJIe/Ba:

a) CPOYHHTE BJIIOTOBE - 10 HOMHUHATHATA UM CTOMHOCT;

0) mapuTe Ha Kaca - T0 HOMHHAJIHA CTOMHOCT;

B) OE3CPOUYHUTE BIIOTOBE - 10 HOMUHAJIHA CTONHOCT;

I) KpaTKOCPOYHHTE B3eMaHHUS Oe3 OmpeAeNieH JMXBEH MPOLEHT HIW AO0XO0H - IO
ce0eCTOMHOCT;

J) KpPaTKOCPOYHHUTE B3EMaHHUS C ONPENENICH JHUXBEH TMPOIEHT WIM AO0XO0J - IO
ce0eCTOMHOCT.

21

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauwio gpykecmBo

Codusa 1680, byA. bbAaapus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg



A Select

ASSET MANAGEMENT

16. (U3m. ¢ Pewenue na C[{ om 12.12.2025 2.) PUHAHCOBUTE AKTHBHU, T€HOMUHUPAHU
B YYK/JIeCTPAaHHA BaJyTa, C€ NMPEH3YMCIABAT B €BpOBa PaBHOCTOWHOCT, OMpeEAeTeHa IO
HeHTpaitHusl Kypc Ha bbiarapckara HapoaHa 0aHka, BalWIEH 3a JIEHS, 32 KOHTO ce OTHAcs
OIIEHKATA.

17. IHocjienBamaTa OlEeHKA HA MHCTPYMEHTHTE HA NMAPHMYHHMA 1a3ap, AONYCHATH J0
WJH _THLPIYBAHM HAa PeErvJHpaH na3ap HWJH JPYro MSCTO 32 THLPIrOBHSA, ce ompeaeas
coraacio 1. 10.1. Ilpm HeBBL3MOKHOCT Ja ce mpujaoxku T. 10.1, kakTo M 3a
HMHCTPYMEHTHTE HA NMAPHMYHHSA Ia3ap, KOUTO He Ce€ ThPI'YBAT HA PEryJupaH 1ma3ap W
JPYIo MSICTO 32 THPIrOBHS, C€ M3MI0J3BAT CJeaHuTe hopMyJn:

CroitHoCcTTa Ha JIEMO3UTHUS CepTU(UKAT ce ompeeNs Mo ciaeanara popmyna:

MV
FPep = >
.od
1+ ix——
365)
KBJIETO:
c d
MV =Nx|1+| —x——
i 100 365

Pcp e croifHOCTTa HA AETIO3UTHUS CEPTU(UKAT;

MYV — cToifHOCTTa Ha JeNO3UTHHS cepTU(UKAT Ha a/lexKa;

N — HOMHHAJIHA CTOMHOCT Ha JIENO3UTHUS cepTU(dUKaT;

d — Opoil 1M OT JaTaTa Ha OLIEHKA JI0 MaJIeKa;

1 — TUCKOHTOB TIPOIICHT;

C — JINXBA, IUNIATUMA BBPXY AENO3UpaHaTa CyMa, I0COYeHa BbpPXY cepTHdUKarTa.

KpatkocpoyHuTe IbpiKaBHM [EHHM KHWKA (CHKPOBHMIIHA OOHOBE) Cce€ OICHABAT 110
dbopmymara:

d
P, =N|1-|ix—
g (’ 365)

Pty € ienata Ha cbKpOBHIIHUS OOH;

N — HOMUHaJIHA CTOWHOCT;

1 — IMCKOHTOB TIPOIICHT;

d — Opoii 7HHM OT aTaTa Ha OIEHKA JI0 Majiexka.

JluckoHTOBaTa HOpMa B TOPHUTE POPMYIIH CE€ OMpEIensl ChINacHo T. 9, OykBa a) wiu T. 9,
OykBa 0) ot HacTosiute [IpaBuia.

b. Ouenka Ha nacuBure HA DoHAA

CroliHOCTTa Ha MacUBUTE 3a LIEJTUTE HA ONpEJeNsiHE Ha HETHaTa CTOMHOCT Ha aKTHUBUTE HA
donHma € paBHa Ha cymaTa OT TMACHUBUTE MO OamaHca. 3aabJDKCHHSTA, JTCHOMUHHUPAHU B
qyXJIeCTpaHHa BajlyTa, ce M3uucisaBaT mo odunuanen kypc Ha bHbB, Banmunen 3a nens, 3a
KOMTO ce OTHAcCs OIleHKaTa.
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B. Onpenesisine HAa HETHATA CTOMHOCT HA AKTHUBUTE

Herna croiiHoct Ha aktuBuTe Ha DoHAa 3a LENUTE HA ONpPENEIsIHE HAa EMUCHUOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHE Ha aKIIMUTE Ce U3UMCISABA KaToO OT CTOMHOCTTA Ha
BCUYKHM aKTHBH, U3UUCIIEHHU CBIVIACHO HACTOALIATa METOOJIOTHS, C€ M3BaJM CTOMHOCTTA Ha
MaCHBHTE, U3UUCIIEHA ChITIACHO HACTOSIATa METOAOJIOTHs.

I'. Pojsita Ha oguTopuTe HA PoH/IA 32 oLleHKA Ha nopTdeiante n onpeneasine na HCA
Ponsita Ha omutopuTe 3a oreHka Ha mopTdeiture u ompeaensHe Ha HCA e nma manmar
OJII/ITOpCKO MHCHHEC B CBOTBCTCTBHUEC CBbC 3aKOHa 34 HE3aBUCHUMUIA (1)I/IHaHCOB OoOuT "
npoheCHOHATHUTe M3UCKBaHUSA Ha MeXIyHAapOJHUTE OIAWTOPCKH CTaHIAPTH, 32 TOBa 4Ye
W3TOTBSIHUTE OT YmpaBisBamoro [pyxectBo ¢punHancoBu otuetn Ha PoOHIA HE CHIBPKAT
CBIIECTBEHU HETOYHOCTH, OTKIIOHEHUS M HEChOTBETCTBUS. OIUTHT BKIIOYBA NMPOBEPKA HA
0a3aTa Ha TECTOBE Ha JOKA3aTEJCTBAaTa OTHOCHO CyYMHUTE M OMOBECTSIBAHUATA, MPEICTABCHH
BbB (hrHaHCOBHUTE OTUeTH Ha DOHIA W OlIEHKA HAa MPUIATaHUTE CUYETOBOJHU MPHUHIUIU U
CBhIIIECTBCHUTEC OILICHKU, HaHpaBeHI/I oT pT)KOBO)ICTBOTO, KaKTO U IAJIOCTHOTO Hp@}ICTanlHe BbBB
(hMHAHCOBHTE OTUYETH.

IL. (U3m. ¢ Pew na C/{ na 28.12.2016 2.) Ilpouenypa 3a onpejeJisiHe HA HETHATA CTOIHOCT
HA AKTHBHTE, HETHATA CTOWHOCT HA AKTHBUTE HA €UH 5/, EMUCHOHHATA CTOWHOCT U
HeHaTa Ha oOpaTHO wu3KynmyBaHe Ha jAsJjoBere Ha Jloropopen ®onag '"Cenekrt
Ob6auranum"

Ta3u mpouenypa ce OCHOBaBa Ha W3MCKBaHMATAa Ha 3akoHa U I[lpaBunara Ha DoHpa.
Jleno3urtapsi ochlecTBsIBa OOIIMST KOHTPOJI IO Cra3BaHe Ha 3akoHa, [IpaBmiara Ha @oHnma u
Hactosimute [IpaBuiia mpu onpeensHe Ha HETHATA CTOMHOCT HA aKTUBUTE, HETHATa CTOMHOCT
HA aKTUBUTE HAa €IHWH JsUI, EMUCHOHHATA CTOWHOCT W IIEHAaTa Ha OOpaTHO W3KYITyBaHE Ha
nsnoBete Ha Donpa. YmpasisBamoTo J[pyKecTBO OCBHINECTBSIBA JEHHOCTTa MO CHOMpPAHE U
aHam/BHpaHe Ha BCHYKHU IIOKYMGHTI/I U BCsJKa I/IH(l)OpMaI_II/ISI, KOUTO 1IC HOCJIy)KaT 3a
OTIpEJICTITHETO HAa HETHATa CTOMHOCT HAa aKTHBHTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €JIMH
51, EMUCHOHHATa CTOWHOCT U LIeHaTa Ha 0OpaTHO M3KYIyBaHE Ha JsuloBeTe Ha JloroBopHus
®doH/I, KAKTO U 33 U3BBPIIBAHETO HA BCHYKH HEOOXOIMMH CUETOBOJIHH OIEpaIlii, BbB BPb3Ka
C Ta3H JECHHOCT.

1. (Usm. ¢ Pew na C/ na 28.12.2016 2.) Jiuna, onpeaensiiuy U yIpaKHABALIM KOHTPOJI
npu onpenejsineto Ha HCA, HCA Ha eauH asijl, eMHUCHOHHA CTOMHOCT M ILlEHA Ha
00paTHO M3KyNyBaHe

Hetnara croiHoCT Ha AKTUBUTC, HCTHATa CTOMHOCT Ha aKTHUBHUTE Ha C€IUH 4], ECMHUCHOHHAaTa
CTOMHOCT U IIeHaTa Ha OoOpaTHO W3KyIlyBaHe Ha JsuioBeTe Ha DoHAA ce M3YUCIABAT OT
VYnpasnsgsamoro JpykecTBo moj KOHTpoja Ha Jlemo3utaps mpu Cna3BaHE HA HACTOSIIUTE
[TpaBuna. 3aabmkeHne Ha YmpaBisBamoTo J[py>kecTBo € myOJuKyBaHETO Ha €MHCHOHHATa
CTOMHOCT U IIeHaTa Ha 00paTHO U3KYyITyBaHe.

2. Texnosorus 3a onpenensine Ha HCA, HCA Ha equH A51/1, eMUCHOHHA CTOMHOCT M LIEHA
Ha 00paTHO U3KYNMyBaHe
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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 @OHI M HETHATA CTOMHOCT HAa aKTUBHUTE HA €IUH AT
ce OMpeessIT BCeKU paboTeH JieH, He Mo-KbcHO oT 12.00 yaca mpu ycloBUsTa U 1O pela Ha
HactosmuTe [IpaBuiia, chIilacHO AEWCTBANIOTO 3akoHoAaTencTBo, [IpaBunara u [Ipocnekra
3a myOnMYHO TpejuiaraHe Ha JsuioBe Ha Donpa. YmpasnsBamoto J[pykecTBO H3BBpIIBA
orieHKka Ha moptdeiia Ha DoHma, ompesens HeTHaTa CTOMHOCT Ha akTuBuTe Ha DoHna,
HETHATa CTOMHOCT Ha aKTUBUTE HA €IMH J5J1, U U3UUCIISIBA €MUCUOHHATA CTOMHOCT U 1IeHaTa
Ha 00paTHO M3KYITyBaHE MO KOHTpoJIa Ha Jlemo3uTapsi.

2.2. (M3m. 23.07.2010 e.,M3m. 30.03.2012 2, U3m. ¢ Pewenue na C/[ om 26.06.2013 2., U3m. ¢
Pewenue na C/[ om 06.02.2014 2., H3m. ¢ Pewenue na C/[ om 09.02.2023 2.) llpouenypa 3a
ONpe/ieNIsTHE Ha HETHATAa CTOMHOCT Ha akTUBHUTE HAa DOH/Ia, HETHATA CTOMHOCT HA aKTUBUTE HA
€IMH JIsUI, EMUCUOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO U3KYyIyBaHe:

» 1o 16,00 waca B jgeHsS Ha OIGHKaTa YTpaBisBamoro JIpyXecTBO TMoiydaBa OT
entpanen nemosutap AJl mHbOpMAIMsS OTHOCHO CAEIKHUTE 3a MpoJaxoda u 00paTHO
U3KYIyBaHE Ha JSUIOBE C NMPHUKIIOYWI CETBHIMEHT U 3a Opos nsioBe Ha donHnma B
obparreHue;

Mexnay 8,30 u 11,00 yaca B AeHs Ha GU3HMUECKOTO U3UUCIISIBAHE CE€ M3BBPIIBA CICTHOTO:

» W3BBpIIBA CE OCUCTOBOISBAHETO Ha BCHYKH orepanuu Ha DoHma u ce ompemessrt
CTOMHOCTUTE HA aKTUBUTE U acuBute Ha @oHAa CbhriacHo Hactosmmre [IpaBuina;

» (Msm. c Pew. na C/[om 12.12.2025 2.) onipeieisT ce HeTHaTa CTOMHOCT Ha aKTHBUTE,
HETHATa CTOMHOCT HAa AKTUBUTE HA €IUH [ U C€ MpUEMa pEIICHHE OTHOCHO
€MHUCHOHHATa CTOMHOCT M IleHaTa Ha OO0paTHO W3KyINyBaHe Ha AsuioBeTe Ha DoHpa.
HeTnaTta CTOMHOCT Ha aKTUBUTE HA €IUH U1 CE ONPEAEIS KaTO HETHATA CTOMHOCT Ha
aktuBuTe Ha DoHpa ce pasgenu Ha Opos Ha JsuloBeTe B oOpallleHHe B MOMEHTa Ha
ToBa onpezaensHe. EMucuonnara croitHocT € paBHa Ha HCA Ha enuH 1471, yBelIndeHa
C pa3xoauTe 1no emutupaHeTo B pazMep Ha 0.35% OT HeTHaTa CTOMHOCT Ha aKTHUBUTE
Ha eUH Jsu1. B cimyuait, 4e eHO nuIile MHBeCTUpa cyma B oo pasmep Hag 51 129.19
€BpO, pa3XoauTe MO eMUTHpaHeTo ca B pa3zmep Ha 0.2% oT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha enuH Jsi. lleHara Ha oOpaTtHO M3kymyBaHe € paBHa Ha HCA Ha eaun
AT,

» (M3m. ¢ Pew na CI na 28.12.2016 2.) no 11,00 gyaca ce usnpamia Ha Jleno3utaps
M3UYMCIIEHAaTa HETHA CTOMHOCT HAa aKTUBUTE, HETHA CTOMHOCT HAa AKTHBUTE Ha €IUH
IISUT, eMUCHOHHA CTOWHOCT W IIeHa Ha O0paTHO M3KyITyBaHe Ha asutoBeTe Ha DoHIA,
KaKTO U Ha Ipsuiata MHQpOpMAaIMs 3a ONpenesHeTO UM, BKIIOYHMTETIHO 3a Opos Ha
MPOJAICHUTE ¥ 0OPATHO M3KYTICHHU JSUIOBE C MPUKITIOYHIT CETHIIMEHT;

» (Usm. ¢ Pew na C/] na 28.12.2016 2.) no 12,00 yaca ce u34akBa MOTBBPIKJICHUE OT
Jeno3uTtaps 3a MpaBWJIHOCTTa HAa Taka M3YMCICHUTE HETHA CTOMHOCT Ha aKTHBUTE,
HETHA CTOWHOCT Ha aKTHBHUTE Ha €IUH s, EeMHCUOHHA CTOMHOCT U IIeHa Ha 0OpaTHO
U3KyIlyBaHe Ha JssioBeTe Ha DoHAa (MpU KOHCTATUPAHU HAPYIIEHUS CE€ M3BBHPIIBAT
KOPEKIIMM Ha HEChOTBETCTBUSTA);

» 10 12,00 yaca Ha Bceku pabOTEH JICH 3aBbpIIIBA NpoIleca 10 ONpeesTHe Ha HETHATa
CTOMHOCT Ha aKTUBHTE.
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(usm. 12.01.2023 2., H3m. ¢ Pew na C/[ om 09.02.2023 2.) 1o 13,00 uaca Ha pabOTHUS J€H, B
KOHTO Ce W3BBpINBA (PU3UICCKOTO H3UMCIISIBAHE HAa CMHCHOHHATa CTOMHOCT M IICHAaTa Ha
oOpatHO u3KymyBaHe Ha JnsanoBere Ha @Donma  VYmpaBnsBamoro  JlpyxkecTBo
myOJIMKYBa/00SIBSIBA T€3U JTAHHH:

» Ha BCHYKM MECTa 3a MOJaBaHEe Ha MOPBHYKH, HA KOUTO CE MPUEMAT MOPHUKUTE 3a
npojaxkba W 00paTHO M3KYyIyBaHE Ha JISJIOBE M CE OCBIICCTBSIBAT KOHTAKTHTE C
WHBECTUTOPHUTE U MIPUTEKATEIUTE Ha Js10Be BbB DOHIA;

» Ha MHTEPHET CTpaHMIIaTa Ha YmpasisaBamoTo [pyxecTBo www.selectam.bg;

» Ha MHTEpHET CTpaHuIlaTa Ha brirapcka Acoruanus Ha Y IpaBisBaIIuTe

HpyxectBa(bAY/]) www.baud.bg;
» Ha WHTEpHET CTpaHHWIla WwWw.investor.bg.

O6o6mena wuHpOpMaIMs 3a OOSBEHHTE EMHCHOHHM CTOMHOCTH W II€HH Ha 0OpaTHO
M3KYITyBaHe Ha JJIOBE ce mpeaocTaBs Ha Komucnsara equH IbT MECEYHO 1o pena Ha wi. 77
ot Hapen6a Ne 44.

VYmpasnsaBamoto JpyXecTBO BOAM MPOTOKOIH 32 00CHKIAHUATA, PEIICHUSITA U U3TOUHUIIUTE
Ha uHGOpMaIHs, CBbP3aHHU C ONPEACIITHETO Ha HETHATAa CTOMHOCT Ha akTuBUTEe Ha DoHmA.
KoM npoTokonute ce mpunarat uHGopManusITa 1 JOKYMEHTAIUATa, KOUTO ca M3MOJI3BaHU 32
B3€MaHe Ha peueHuaTa. [I[poTokoauTe ce cbXpaHsABAT MUHUMYM IE€T FOJIUHH.

Cayxwurenure Ha 3BeHO ,,.bek oduc, npogaxOu, OTHOIIEHHE ¢ KIMEHTUTE ¥ MAapKETHHI* Ha
VYnpasnsBamoTo [[pykecTBo ca OTTOBOPHM 3a ChbXPAHABAHETO HA JOKYMEHTHUTE, CBBP3aHU C
n3uncienuero Ha HCA na @onpa u omnpezensHe Ha HETHATa CTOMHOCT HAa aKTUBUTE Ha €/IUH
T

KonTtponrbT BbpXy mpolieca Ha ChbXpaHsBaHE HA JJOKYMEHTHUTE, CBbP3aHU C U3YHCICHHETO Ha
HCA na ®onpga u omnpenensHe Ha HETHAaTa CTOMHOCT Ha AaKTUBUTE Ha €IWH JsJ, CE
ochbliecTBsiBa OT M3mbianutennuss uneH Ha CbBera Ha nupekropute (M3mbiaHUTENHUS
Hupexrop) u [Ipokypucra Ha YmpasisBamoTo [IpyxecTBo.

N3rounnnure Ha nHpOpMaIus, onpeaensa 3a uzuucispane Ha HCA, ca opuiua HusT cait
Ha peryiaupanus nasap, nepBuuauTe auabpu Ha JIIIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTMpOBKM Ha ILIEHHM KHWXa, IpenocraBeHH oT lleHTbp 3a LeHoBa
uHbopMaIusl Ha IEHCHOHHOOCUTYPUTEITHUTE JIPY>KECTBa, NHGOPMAIIMOHHU W3TOYHMIIM KAaToO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u Aap.

VYopasnaBamoro JlpykecTBO cucTtemMaTusupa, Kiacuuuupa M TOCOYBA H3MOJI3BAHUTE
U3TOYHUIM Ha HH(OpMAIIHSL.

VYpasnsaBamoro J[pyKecTBO HM3I0JI3Ba MPOrpaMeH IMPOAYKT IPU M3YMCISABAHE HA HETHATa
CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha €IH JsJI, EMUCHOHHATA CTOMHOCT U LIeHaTa Ha
oOpaTtHO u3KymnyBaHe. lIporpaMHUST NPOAYKT € CBBpP3aH CbC CYETOBOJHATAa CUCTEMa Ha
®oHJa, KOETO MO3BOJIABA 3aJlaraHE HA MAaKETH 3a OCYETOBOSBAHE HA PA3JIMYHUTE ONEpaluu
U IIOCJENBAII0 ABTOMAaTUYHO I'€HEPUPAHE HA CUETOBOJHMTE 3aIIMCH, KOUTO CE IIpUEMAaT B
CYETOBOJHATa cHcTeMa. 103 TUIl CBBP3aHOCT EIMMHMHHpA [JBOMHOTO BBBEKAAHE Ha
uHpOpMaLus, U JONPHUHACS 3a U30ArBaHe Ha IPEIKU NPH NOBTOPHO BbBExIaHe. CopTyepbT
pazuuta nHeBHUTE ¢aiioBe Ha "bearapcka ®onmoBa bopca" AJ[ w TM BKIOYBA B
MH(QOPMALIMOHHUSA MacuB Ha cucrtemaTta. Ha 6a3a Ha Te3u JaHHU ce M3YMCIABA €XKETHEBHO
(Bceku paOoTeH JieH) na3apHarTa LieHa Ha MO3ULMUTE, ThpryBaHu Ha bDb u Ha npyrure mecra
3a THProBUs INpHU CHOJIIOAABaHE HA MpPUTEKAaBaHUS O0EM OT CHOTBETHUTE IO3ULUH B
noprdeina Ha donga ¥ npu cmnasBaHe Ha pasnucaHuTe B Te3u llpaBuna kpurtepuu 3a

25

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauwio gpykecmBo

Codusa 1680, byA. bbAaapus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg


http://www.selectam.bg/
http://www.baud.bg/
http://www.investor.bg/
http://www.finance.yahoo.com/
http://www.euroland.com/
http://www.morningstar.com/

A Select

ASSET MANAGEMENT

HaJIMYME Ha Ma3apHa LeHa U Ce BKJIIOYBA B HETHATAa CTOMHOCT Ha akTuBUTE. [lazapHuTe LieHU
Ha JPYyTUTe aKTUBU LIe ObJIAT UMIIOPTUPAHU 1O €JIEKTPOHEH MbT. [IporpaMHUAT NPOAYKT € C
pa3IMyHU HUBA HA JIOCTBII, KOETO rapaHTUpa 3allUTa Ha JAHHUTE, CBbP3aHU C U3YUCIISIBAHETO
Ha HCA, HeTHaTta CTOWHOCT Ha €IWH JIsJI, EMUCHOHHATAa CTOMHOCT W IIeHaTa Ha oOpaTHO
M3KYyMyBaHE U MMO3BOJISIBA IPOBEPKATA UM 3 IPEIXOIHU MEPUOJIH.

[snara nokymeHTanuss 1 MH(GOpMaIus, U3M0I3BaHa 3a ONpe/elisHe HAa HeTHAaTa CTOMHOCT Ha
aKTUBUTE, HETHAaTa CTOWHOCT Ha €IUH [sJ, eMHCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO
U3KYIyBaHE C€ CBbXpaHsgBAa HA XapTUEH M CIEKTPOHEH HOCHUTENI OT YIPaBIIABALIOTO
HpyxectBo MuHuMyM 5 roaunu. [lopaau omacHOCT OT 3aryOBaHe 1O TEXHUYECKH NMPUYHMHU,
T C€ CbXPaHsABa U Ha BTOPU €JIEKTPOHEH HOCUTE.

III. Opranuszanus Ha JeHOCTTA MO OLEHKAa Ha NmopTdeilyia n onpeaesisiHe HA HETHATA
CTOMHOCT HA aKTUBUTE HA Donga

1. (M3m.23.07.2010 2., HU3m.30.03.2012 2., Hzm. ¢ Pew na C/ na 28.12.2016 2., usm.
12.01.2023 2.) YnpansBamoro JlpykecTBO OTroBaps 3a IMPHEMaHETO, M3MEHEHUETO U
JOMbIHEHHeT0 Ha Hacrosmure [lpaBuna. VYmpasnaBamoto J[pyX ecTBo ochlIecTBsIBa
KOHTPOJI 3a CIa3BaHETO M MPWIAraHETO Ha HacTtosAwmTe [IpaBuna OT BCHMYKHM JIMLA, KOUTO
y4acTBaT B U3YMCIISIBAHETO HA HETHATa CTOMHOCT Ha aKTUBUTE, BKIIOUMTEIHO U [lermo3urtapsi.
PvkoBonutenst 3BeHo "HopmaTuBHO choTBeTCTBHE" Ha YmhpasiusBamoro [pyxecTBo
U3BBPIIBA NPOBEPKA 3a OCHIIECTBSIBAHE HA KOHTPOJ HA M3UYMCIEHATa HETHA CTOMHOCT Ha
aKTHBHTE, EMHUCUOHHATA CTOMHOCT M 1IeHaTa Ha 00paTHO M3KyIyBaHe Ha asutoBere Ha DoHna,
KakTO M BOJIGHETO Ha CYETOBOJICTBOTO, CBBp3aHo ¢ omnpenensnero Ha HCA. Ilpu
KOHCTaTUpaHE Ha HECHOTBETCTBHUS CbC 3aKkoHa, Hacrosmure [lpaBuna, IlpaBunara umm
[Tpocnekta 3a MyONMYHO MpeAsiaraHe Ha JsUI0Be, TOBA JIUIE yBEAOMsBA YTPaBIsSBaLIOTO
HpyxectBo. YnpaisBamoro /[pykecTBo UMa CI€IHUTE NMPABOMOIIUS U OTTOBOPHOCTH IIPU
KOHTPOJIMPAHETO Ha JIEWHOCTTAa MO OIEHSBAHETO HAa aKTUBUTE OT mopTdeiina Ha PoHma U
OIIpEEIITHETO HA HETHATA CTOMHOCT Ha aKTUBUTE:!

» VYupapnsBamoro JIpyecTBO € JIHKHO Ja yBeaoMmu He3abaBHO Komwucusra 3a
¢unancoB Ham3op, ympaeineHue ‘“Hamzop Ha WHBECTHIIMOHHATa JeHHOCT” 3a
YCTaHOBSIBAHE HA HApyIIaBaHE HAa METOAUTE M IMpolleaypaTa MO ONpEeJesHE Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE WM KOHTPOJIA BBPXY TIX;

2. YopasnsaBanioto [pyxecTBo B3eMa pelieHusita, cBbp3anu ¢ onpenensne Ha HCA, HCA na
€/IMH JsU1, eMECHOHHATA CTOMHOCT M LIeHaTa Ha 00paTHO M3KYyIyBaHE ChITIACHO JEHCTBAIIOTO
3akoHojarenctBo, IlpaBunmata u Ilpocnekta Ha ®onpga, u Hacrosmmte I[IpaBuia.
VYnpasisaBamoro JpykecTBo ompeaensi CTOWHOCTTa Ha aKTUBUTE, M ChOMpa W aHAIM3MUpa
JTaHHHUTE, HEOOXOIMMU 32 OCBHUIECTBSIBAHE HA Ta3H JAeWHOCT. To OTroBaps M 3a MoIy4aBaHETO
Ha Ta3apHUTE KOTUPOBKHU, OpOs Ha JSUIOBETE B OOpaIleHHEe W BAIYTHHS Kypce 3a IEJTUTE Ha
M3UYMCIISIBAHE HAa HETHATa CTOMHOCT HA aKTHUBUTE. YIpaBisABaIlOTO J[pyKecTBO M3BBpLIBA U
BCUYKHU CUETOBOJHU OIlEpallMi BbB BPb3Ka C IPEOLICHKATa Ha aKTUBUTE.

3. (Usm. ¢ Pewenue na CI{ om 26.06.2013 2., Usm. ¢ Pewenue na C/] om 06.02.2014 2., HUzm.
¢ Pew na C/{ na 28.12.2016 2.) [leno3utapsaT KOHTPOJIUPA U3UUCISIBAHETO HA €eMHCHOHHATA
CTOMHOCT M I1leHaTa Ha oOpaTHO M3KylyBaHe Ha JsioBere Ha DoHJa OT CTpaHa Ha
VYnpasnsasawmoro JpyxkectBo na ce n3BbpuBa B cboTBeTcTBUE cbC 3AKMCIIIKH, akTOBETE
no mnpwiaraHero My, [IpaBmmata um Ilpocnekta Ha @®onHpma um Hacrtosmmre IlpaBuna.
Jeno3uTapsaT mnpoBepsiBa M3BbpLICHATa OLEHKA W OINpeJAelieHaTa HETHa CTOMHOCT U
yBEJIOMSIBa MMUCMEHO YTIpaBisiBamoTo JpykecTBo 3a pe3ynrara oT nposepkara 10 12,00 gaca
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B JICHA Ha U3BBLPIIBAHE HA OLEHKaTa. B cily4aili Ha KOHCTaTUpaHO HapylleHue, Jleno3urapsar
yBenoMsiBa YnpasisaBamoro ApyxkectBo 10 12,00 yaca B 1eHs1 Ha U3BBPIIBAHE HA OLICHKATa U
U3MCKBA OTCTpPaHsABAaHE HA HECHOTBETCTBUATA. [Ipy ycTaHOBsIBaHE Ha PA3/IMKa OT MOBEYE OT
0.5% ot HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €IUH 51 MPHU W3UUCISIBAaHETO UM, [leno3utapsr
yBeaomsia KOH u Ynpasnsasamoro JpysxkectBo. [lenosutapar yBenomssa YpapisBamoTo
HpyXecTBO M M3HCKBa OTCTPAaHSIBAaHE HAa HECHOTBETCTBUATA. YHIpaBisBamoTo [[pyxkecTBo
He3a0aBHO OTCTPaHsABAa HECHOTBETCTBUATA U U3BBPIIBA HEOOXOAUMUTE YBEIOMIICHHUS.

IV. BasucHu npaBuiia 3a n30ArBaHe Ha KOHQIMKTH HAa HHTEPECH H 32 OCHUT'YPsIBaHE HA
3al[MTa CPelly Pa3KPMBAHETO HA BbTPelHa MHGopMaus

1. YcranoBsiBaHETO U M30SITBAaHETO Ha KOH(JIMKTH HA MHTEPECH CE OCHINECTBIBA UPE3:

1.1. (M3m. ¢ Pew na CJ] na 28.12.2016 2. Pasmnpenenenue Ha (QyHKIUHTE H
MPaBOMOIIMSITA MEXAY YNpaBisBamoTo JpyXecTBO, WHBECTUIIMOHHUS TOCPEIHUK,
Jenosuraps:

- VYnopasmsBanoro [[py’kecTBO CKIIIOYBA JOTOBOP C WHBECTUIIMOHEH IOCPEIHUK,
KOWTO WU3MBJHSABA HApEeXJIaHUATAa Ha YHOpaBisBamoTo J[pykecTBO 3a HU3MBIHEHHE Ha
WHBECTUITMOHHH PEIICHNUS,

- YnpasnsBamoTto [pyxkecTBo ckiarouBa AoroBop ¢ Jlemo3urap 3a cbhbXpaHEHHE Ha
napuyHUTE CpeicTBa U (PMHAHCOBU MHCTPYMEHTH Ha DoHJa.

1.2. (uzm. 12.01.2023 2.) CTpUKTHO cCHa3BaHE Ha WHBECTULIMOHHUTE OTPAHUYECHUS,
CBbp3aHU ¢ ujeHoBeTe Ha (CbBeTa Ha IUPEKTOpPUTE Ha YmpapisBamoTro JpyxkecTBo u
[IpokypucTa 1 paBHOIIOCTABEHO TPETUPAHE HA IPUTEKATEIUTE HA JSUIOBE, BKIIOYUTEIHO:

- CTPUKTHO cma3BaHe Ha IIpaBuiata OTHOCHO JHMYHUTE CHENKH C (PUHAHCOBU
WHCTPYMEHTH Ha wieHoBeTe Ha UneHoBere Ha ChBeTa Ha AUPEKTOPUTE HA YIPaBISABAILIOTO
HpyxectBo u Ilpokypucta mo un. 95, an. 2, 1. 6 or 3AKUCIHIIKH, BkIrouuTesIHO
rapaHTUpAIy, Y€ HiAMa Aa ObAaT CKIIOYBAHU JIMYHU CACTKHU WU TOJIbPKaHU WHBECTUIIUU
OT TE3W JHIAa, MO3BOJISIBAIM UM 3a€IHO WM MOOTIACIHO Ja YHPAXKHIBAT CBHIIECTBEHO
BIUSHUE BBHPXY EMHUTEHT, WM KOWTO OWXa JOBENH J0 KOHQIMKT HAa HMHTEPECH, WIH ca
pesyaTaT Ha 3j0ynoTpeba ¢ uHpopManus, KOSATO ca NpHIOOWIM BBB Bpb3Ka C
npodecrnonamHaTa cu aeitHocT o cMuchia Ha Pernament (EC) Ne 596/2014 na EBpomneiickust
napysiameHT 1 Ha CbBeTa oT 16 anpun 2014 r. oTHOCHO ma3apHata 3ioynorpeba ("Periiament
(EC) Ne 596/2014");

- wie”HoBeTe Ha CbBeTa Ha TUPEKTOPUTE Ha YTpaBIgBauIoTO [[pyKECTBO U IpyTrUTe
JuIa, padoTeny Mo JAOTOBOP 3a HETo, MPU BCTHIIBAHE B JUTHKHOCT WIIM IMPHU 3alo4yBaHe Ha
JIEUHOCT 32 APY>KECTBOTO MpeACTaBiAT Ha PbroBoauTens 3BeHO ,,HopMaTUBHO CHOTBETCTBUE
uHpopMaIus 3a (UHAHCOBUTEC MHCTPYMEHTH, MPUTESIKABAHU OT TSIX W/HIU OT CBHP3AHUTE C
Tax nuna. MHdopmanusra ce mpegoctaBs B pa3yMeH CPOK U TMPH BCSIKO IOCIEIBAIIO
npu00VBaHe WK pa3nopexaane ¢ GUHAHCOBU HHCTPYMEHTH.

- YnopasnsgBamoro pyKecTBO OCUTypsiBa CIIPaBEUIMBO TPETUPAHE HA IPUTEXKATEIINUTE
Ha JISJIOBE, MTPU KOETO Ba)KaT MPHUHIIAIIUTE 32 HEOOJIaroIeTEICTBAHE Ha €/IMH OT TAX 32 CMETKA
Ha Jpyr, €IHAaKBa TPETUPAHE MPU PaBHHU YCJIOBHUS, KAKTO M IBUIOCTHO PAa3KpUBAHE HaA
HeoOxoaumaTa nHGopMalus 3a B3eMaHe Ha MHBECTUIIMOHHO PEIICHHE.

1.3. (usm. 12.01.2023 2.) 3BeHO ,,YTIpaBlieHHE HAa pUCKa“ KbM YTIpaBIsABamoTo JpyxecTBo
CJEeIM 3a CIla3BaHE HAa WHBECTUI[MOHHUTE OIPAaHUYEHHUS U JIUMHUTU W NMPU KOHCTATUpaHE HA
HapyieHus yBeaoMsBa ChBeTa Ha NUPEKTOPUTE HAa YmpaBisBamoTo JpyxkecTtBo, a 3BEHO
,»HOpPMaTUBHO CHOTBETCTBHE — 3a CIIa3BAaHETO HA HOPMATUBHUTE HW3HCKBAHHMS OTHOCHO
nerHoctTa Ha ®onna. PwproBomutenst 3BeHO ,,HOpMaTHBHO CHOTBETCTBHE € JUTBXKEH
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He3a0aBHO a2 uH(opMupa B nucmeHa Gopma CbBeTa Ha TUPEKTOPUTE HA YIIPaBIISABALIOTO
HpyxecTBO 3a yCTaHOBEHHM HeChOTBeTCTBHs ¢ m3uckBanusita Ha 3AKUCAIIKU, 3I1OU,
Pernament (EC) Ne 596/2014 u akToBeTe 1Mo NMpujaraHeTo UM W/WIN MpaBUIaTa 3a JIUYHHUTE
caenku no wi. 95, am. 2, 1. 6 or 3AKUCIIIKM m Ha npyrure BBTPEIIHH aKTOBE Ha
VYuopasnaBamoro JlpyxectBo. CpBeTa Ha AMPEKTOpPUTE Ha YnpasisBamoTo JlpykecTBo
He3a0aBHO MpeAnprueMa MEpKH 3a OTCTPaHsBaHE HA YCTAHOBEHHUTE HaPYIICHHUS.

2. Ilpouenypa 3a 3amura cpelly pasKpHUBaHETO Ha BhTpelIHa HHPOpMAIUs U MEPKUTE, KOUTO
ce MpeAnpueMar, 3a HBHHOTO OCUTypsIBaHE:

- Bprpemnn IlpaBuna 3a neiiHocTTa Ha YmopaBiaaBamoTo [[pyKecTBO ypexaar
BBTPEIIHATA My OpraHu3alus U CTPYKTypa, W BBTPEUIHMS KOHTPOJ Ha JEHHOCTTa MYy.
[IpaBunara ompenensT W HauMHA HAa CbXpPaHEHHWE Ha HaJIM4YHATa MPH TAX OTYETHOCT U
uHpOpMaLus, CBbp3aHA C YIPABICHHETO Ha MopTdeilia U OmpeleNsHeTO Ha HeTHara
CTOMHOCT Ha AakKTUBUTE W TapaHTUpaT TAXHATa 3allluTa Cpelly pa3KpuBaHETO Ha
UHpOpMaLUsATA.

- UnenoBere Ha CbBeTa Ha AMPEKTOpUTE Ha YmpasisBauloto /J[pyxkecTBo, HEroBUTE
CIy>)KUTENTM ¥ BCUYKHU APYTH Jinla, padorenm 3a YmpapnsBamoTo JpyxecTBo, He MoraT Ja
pasriacsBat, OCBEH aKoO He ca ONpPaBOMOILIEHH 3a TOBA, U Ja MOJI3BAT 3a 00JIaroeTesICTBaHe
Ha cebe cu WiIM Ha Jpyrd Juua (GakTy U 0OCTOSTENCTBA, 3acsralld HaTUYHOCTUTE WU
ONEpalMUTE 0 CMETKUTE Ha KJIMEHTH Ha YIpaBiasaBalmloTo J[pykecTBO, KakKTO M BCHUYKH
Ipyru GakTH U OOCTOSTENCTBA, MPEACTABISBAIIM THPrOBCKAa TailHa, KOUTO Ca Y3HAIM TpHU
U3IIBIHEHUE Ha CIy)XeOHHTe W MpodecHoHATHUTE CH 3aabJDKEHHUs. Bcuuku numa mpu
BCTBIIBAaHE B JJIBKHOCT WIM 3all0uBaHe Ha JEHHOCT 3a YmpasisBaimoTo JlpyxecTtBo
MOJANKCBAT JIEKJIapalys 3a Clla3BaHe Ha TaiHara.

(Hosea ¢ Pew na C/[ na 12.01.2023 2.) YupasnsBamoto [pyxecTBo mpuema, npuiara u
NOJTbpKa aJieKBaTHA OpraHu3allisg U MEpPKU C LIeJ Ja MPeAoTBpPaTH BCSIKO Jinile, paboTemo
[0 JTOTOBOP 3a HErO W aHTaXHPaHO B JEMHOCTH, KOMTO MOTaT Jia MOPOAAT KOH(IIMKT Ha
MHTEPECH, WIM UMAIllo JOCTHI A0 BbTPEIIHAa HHPOpMAIHs 0 CMUCHIA Ha 4wi. 7, naparpad 1
ot Permament (EC) Ne 596/2014 wnm nmo npyra moBepuTenHa WH(OpMAIUS, CBbp3aHa C
®donma unu cwe caenku Ha DoHma, choOpa3HO U3BBPIIIBAHATA OT HETO ACHHOCT U (PYHKITUU OT
UMETO Ha YmpaBisBauioTo J[pyxecTBo, 1a U3BHPIIBA JUYHH CACIKH U AEWHOCTH, 3a0paHeHU
ot Pernament (EC) Ne 596/2014, 3AKNCIIIKW u Hapenda No44.

(U3m. ¢ pewenue na CI{ om 23.07.2010 é., uzm. 12.01.2023 2.)

Hacrossmure IlpaBuiaa morar na 0bAaT M3MeHEHH, AONbJIAHEHM WM 3aMEHEHH IO
pemieHue Ha CbhbBeTa HA AUPEKTOPHTE HA YNPaBAABAIIOTO JpyxkecTBO, KOETO BJIHM3Aa B
cuiia cjelx ogo0peHue oT 3aMeCTHHK-TIPeAcenaTeNs, pbkoBoaeny Ynpasjaenue “Hanzop

HAa HMHBECTHIIMOHHATA JAeiHOCcT” Ha Kommumcusta 3a (puHaHCOB HAA30p Mo peaa Ha
3AKUCIIIKN.

3a YnpaBasiBamoro /Ipy:xkectBo ,,Cesnekt Acer MenumkmbHT® EAJl, neiicTBamo 3a
cmeTka Ha /loroBopen ®onpa “Cenexkt O0auramun”:
M3ObJIHUTETCH TUPEKTOP: eveeirnnreciinseecinnnes 10010 1% 1) T e

/Kpacumupa KogxamanoBa/ /Beceann Bacuses/

28

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauwio gpykecmBo

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



