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_ ITPABUJIA _
3A OIIEHKA HA ITIOPT®ENJIA U 3A OIIPEJAEJISSHE HA HETHATA CTOUHOCT
HA AKTUBUTE HA TOI'OBOPEH ®OH/ "CEJIEKT JUBUJIEHT"

Hacrosimure IlpaBuna ca npuetu ¢ pemenue Ha CJl Ha Y/ ,,Cenextr Acetr MeHUKMBHT
EAJl ot 31.05.2012 r., usmenenu ¢ pemenue Ha C/[ ma Y] ,,Cenekt Acer MeHHKMBHT
EAJl or 30.08.2012 r., usmenenu c¢ pemenue Ha CJl Ha V]I ,,Cenekr Acer MeHHIKMBHT
EAJl ot 29.10.2012 r., usmenenu ¢ pemenue Ha C/[ va V]I ,,Cenekt Acer MeHHKMBHT
EAJl ot 26.06.2013 r., usmenenu c¢ pemenue Ha CJl va V]| ,,Cenekr Acer MeHHIKMBHT
EAJl ot 08.08.2013 r., usmenenu ¢ pemenue Ha C/[ na V]I ,,Cenekt Acer MeHHKMBHT
EAJl or 03.09.2013 r., usmenenu c¢ pemenne Ha CJl va V]I ,,Cenekr Acer MeHHIKMBHT
EAJl ot 06.02.2014 r., usmenenu ¢ pemenue Ha CJ{ Ha V]I ,,Cenext Acer MeHUTKMBHT
EAJl ot 14.05.2014 r. u u3menenu ¢ pemenue Ha C/] ma V]I ,,Cenexkt Acer MeHUIKMBHT
EAJl ot 28.12.2016 r. u u3menenu ¢ pemenue Ha CJl Ha Y] ,,Cenext Acer MeHUKMBHT
EAJl ot 12.01.2023 r. u u3menenu ¢ pemenue Ha C/| va V]I ,,Cenext Acer MeHUIHKMBHT
EAJT ot 09.02.2023 r.

C mnacrosimute [lpaBuna ce ypexaar NPUHLUINUTE U METOAUTE 3a OICHKAa Ha aKTUBUTE,
MACUBUTE U W3YHUCIIABAaHE HA HETHATa CTOMHOCT Ha akTuBUTE Ha JloroBopeH ®onn “Cenekt
Husunent” (“HoroBopuus ®ouxa”, ,,JJd” unu “donpga”), opraHu3upaH U yOpaBisIBaH OT
VYopasnaBamo [pyxectBo “Cenmektr Acer Menumxmbar” EAJ[  (“YnpasnsBaioro
HpyxecTBo™).

C nacrosmure [IpaBuna ce ypexaar mpoieaypara U OpraHu3alusITa Ha U3YUCISIBAHETO Ha
HETHATa CTOMHOCT Ha aKTUBUTE 3 LIEJUTE Ha!

» ompelernsHe Ha HETHATa CTOWHOCT HA aKTUBUTE Ha JISUI, ONpEeIiTHeE Ha EMHUCHOHHATA
CTOMHOCT M IIeHaTa Ha 00paTHO M3KyITyBaHe Ha JsuioBe Ha DoHna;

» (Usm. ¢ Pew na C/[ na 28.12.2016 2.) ynpaxHsBaHE Ha KOHTPOJ BBPXY pa3Mepa Ha
pasxoaute 3a cMeTka Ha POoHAA B CHOTBETCTBHE C NMPENBHUIEHOTO B yCTPOMCTBEHUTE
akTtoBe Ha PoHMa U B ToroBopuTte ¢ Jleno3utaps U ¢ MHBECTULIMOHHUTE MTOCPEIHULIH,
Yype3 KOMTO Ce CKIII0UBAT U U3ITBJIHABAT MHBECTUILIMOHHUTE CJICNIKH;

» Cla3BaHe Ha WHBECTUIMOHHATA TMOJUTHKA, OTPAaHWYEHHITa 3a WHBECTHpAaHE U
pasnpeeNeHeTo Ha akTUBUTE B MOpT¢eiiia, KakTo U U3MCKBAHUATA 3a MUHUMAITHU
JIUKBUJIHU CPEJCTBA U CTPYKTypaTa Ha akTUBUTE U nacusure Ha DoHAa;

» cnasBaHe Ha pasnopenoure Ha 3JIKMCAIIKM, mnox3akoHOBHTE aKTOBE IO
MIPUJIAraHETO MY U BCUUKH JIPYTH 3aKOHOBH W3HCKBaHUSI.

I. llpyHuMM ¥ METOAM 32 OlEHKA HA aKTuBUTe M macuBuTe. HeTHa croiiHOCT Ha
AKTHBHTE

Meroaukara ce ocHoBaBa Ha lIpaBunara Ha JloroBopHus @OHI M HOPMAaTUBHHUTE aKTOBE,
CBBp3aHU C HEroBara IeMHOCT. MeToaMKaTa BKIIOYBA IIPUHIUIIUTE U METOJUTE 3a OLICHKA Ha
aKTHBHUTE U ITacuBuUTe HAa DOHA.

A. MeToaH 32 OIIEHKA HA AKTHBHTE

OcHoBHH NPUHIUIIA MIPH OLICHKA HA aKTUBUTE Ca:

» (M3m. ¢ Pew na CJ] na 28.12.2016 2.) OueHkara Ha aKTHBHTE U rmacuBuTe Ha J[D
Ce M3BBPINBA ChIIIACHO MEXTyHapOJAHUTE CYCTOBOAHU CTaHAapTH 1mo § 1, T. 8 ot
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JP ot 3Cu.

» Onenkarta Ha akTiBH Ha J|®, HapuYaHa MO-HATATHK "CIpaBeIMBa CTOMHOCT', ce
M3BBPIIBA 332 BCEKH aKTHUB, BKJIIOYUTEIHO U 3a MMbPBOHAYAIHO MPU3HATUTE KbM
JaTaTa Ha OllICHKaTa.

» Ilpu mppBOHAYATHO MpUA0OMBaHE (IPU3HABAHE) HA aKTHB - MO IIEHa Ha HETOBOTO
npua00MBaHe, TUTFOC, B CiIy4ail Ha ()MHAHCOBU aKTHUBH, KOUTO HE CE€ OTYUTAT IO
CIpaBeTMBa CTOMHOCT B Mevandara uiM 3aryoara, pa3xoauTe Mo CIeIKaTa, KOUTO
C€ OTHACAT MPSAKO KbM NPHI00MBaHETO HA (PUHAHCOBUS aKTHB.

» Ilpu mocneaBaiio oleHsBaHE HA aKTUB - 110 CIIPABEIMBA CTOWHOCT.

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

» MOMEHTBT Ha OIlCHKATa Ha KYIEHUTE WK MPoAaecHUTe (PUHAHCOBH MHCTPYMEHTH
B noptdeiina Ha J|® e garata Ha CETHJIMEHT.

Metoau 3a oleHKa Ha akTuBUTe HA JdD:

B cToiiHoCTTa HAa aKTUBHUTE C€ BKJIIOYBA CTOMHOCTTA Ha BCEKH CIUH OT IIPUTCIKABAHUTEC OT
KOJICKTMBHaTa MHBCCTHIIMOHHA CXCMa AaKTHUBH IIO OajaHca KbM JaraTra, 3a KOJATO C€ OTHacCiA
oleHkara. TsxHaTta CTOMHOCT ce HU349UCiIsiBa, KaKTO CJICABA.

1. (M3m. ¢ Pewenue na C/[ om 09.02.2023 2.) CrpaBeyinBata CTOMHOCT Ha M3JaCHUTE
ot PenyOmmka bwirapusi NeHHH KHUKA ¥ MHCTPYMEHTH HA MAPUYHHS I1a3ap, KaKTO W Ha
W3JIaJICHUTE OT Jpyra AbpKaBa YieHKa UM OT TpeTa JbprKaBa [EHHU KHHKAa U HHCTPYMEHTHU
Ha TTApUYHUS 11a3ap, ThPryBaHU Ha MECTa 33 ThPrOBUS IPU aKTUBEH Ta3ap, Ce ONpeIes:

a) Mo uLeHa ,KymyBa~  TpHU 3aTBapsHE Ha Ma3zapa 3a JeHs, KbM KOHTO ce H3BbpIIBA
OIICHKaTa, 00SIBEHA B EJICKTPOHHA CHCTEMa 3a IIeHOBa WH(popmarws;

0) B cmyuail ye mazapbT HE pabOTH B JeHS, KbM KONTO ce M3BBHPIIBA OLIEHKATA - MO IIeHa
,KyTmyBa” TIpHM 3aTBapsHE Ha Tas3apa 3a TOCJICeIHUS pabOTeH JCH, O0sSBEHA B EJICKTPOHHA
cUCTeMa 3a I[eHOBa WH(opMalus; B) B Clly4ail 4ye lieHaTa, U3YHCIeHa ChIIIacHO OYKBH ,,a” —
,0”, € OpyTHa, TS Ce M3MOJI3Ba MPSIKO 3a MpeolieHka. [Ipu ycioBue 4e 1eHara € yucra, Ha
OCHOBaTa Ha JIMXBEHUTE XApaKTEPUCTHKU IO TMEPUOJUYHOCT U PABHUINE HA JIMXBEHUTE
KYIIOHH, TSI Ce MpeoOpa3yBa B OpyTHA ¥ CJIE/I TOBA CE U3IIOJI3Ba 32 MIPEOIICHKA.

2. (M3m. ¢ Pewenue na C{ om 09.02.2023 2.) [Ipu HEBE3MOXKHOCT JIa C€ TPHIOKH T. 1 ce
M3I0JI3Ba METOABT HA JUCKOHTHPAHHUTE TApUYHU MOTOIH. Karo ocHOBa 3a M3YMCIICHHSTA Ce
W3MO3BaT IIeHH ,,KYITyBa™ Ha MOCIETHUTE U3AaICHU EMICHH ChC CHbOTBETEH MaTypurteT. Te3u
Hal-HOBH €MHCHU ChC CHOTBETCH MATYPHUTET MO-HATATHK Ca HApWYaHH 3a KPATKOCT ,,0CHOBHH
emucun’. Emucusra, yusaTo 1eHa TpsOBa Aa Oble ompeleneHa, ce HapuyaHa ,,ThpceHa
eMucHs’. 3a 1elTa Ha U3YKMCICHUATA [ICHUTE Ha OCHOBHUTE €EMUCHM CE€ M3YMCIISIBAT MO peaa
HaT. 1.

2.1. V3umcrneHWETO HaA I[CHUTE HAa CHOTBETHHTEC EMHCHUU 4Ype3 METOJa Ha JIMHCWHA
WHTEPIIONANNS TPEMUHABA MPE3 CICTHUTE STAIlN:

a) Ha OCHOBATa Ha IIEHU ,,KyITyBa~’ HAa OCHOBHUTE €MUCHU ce opMHUpa KpUBa Ha JI0XO/1a;

0) B 3aBUCHUMOCT OT OCTaTBhUHHUS CPOK JI0 TMaJieka Ha ThPCEHAaTa €MHUCHUS C€ ONpeaems
MECTOIIOJIOKEHUETO M CHIPSIMO Hal-OnmM3KaTa MpeaxokKaamia W Hai-Omu3KkaTta cienBalia Imo
CPOK OCHOBHU €MUCHH;

B) ompenens ce pa3nukara (B JHH) MEXKIy CpOKa 10 Majeka Ha JBETE OCHOBHU €MHCHH,
KaKTO W pa3jidKaTa B JJOXOJa UM JI0 MMaJexKa;

I') W3YHCIISIBA C€ MHOXHUTEN, KaTo pa3jimKaTa B J0XOJa JO Tajaexa ce pas3jiens Ha
pasnuKara B IHUTE J0 TaJIexka;
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1) OTIpeNieNst ce pa3iuKaTa B JHUTE JI0 Ma/ie’a Ha ThPCeHATa EMUCHTA U PEAXOKAalara
s OCHOBHA EMUCHSI;

€) MOoJy4eHaTa pas3liiKa Ce YMHOXKaBa ¢ MHOXHTENIS OT IPEAXOJHATa CThIIKA, 3a Ja ce
M3YHCITU pa3jikKaTa B JI0X0J1a JIO MMaJIeKa Ha ThPCeHATa K OCHOBHATA EMHCHS,

K) JOXOObT JO Tajeka Ha ThpceHaTa EMHUCHs c€ IOoJydaBa, KaTo H3YHCICHAaTa B
MpeIXO/JHATa CThIIKA pa3iuKa B JOXOAHMTE c€ JN00aBM KbM JOXOJHOCTTA HAa OCHOBHATa
E€MUCHSI, IPEAXO0KIAIIA ThPCEHATA;

3) Ha OCHOBaTa Ha TOJYYCHHUsS JOXOJ 0 Majeka Ha ThpCCHATa EMUCHS CE HM3YUCIISABA
OpyTHaTa ¥ IIeHa Ype3 M3MOoI3BaHe Ha ciieqHaTa Gpopmyna:

N C/n F
P = Z i—1+w + i—1+w
~ (1+r/n) (@+r/n)
Ksaero:
P — nienaTta Ha 1leHHATa KHHUTIa
F — rmaBHMIIaTa HA IIEHHATA KHUTA
C — ronuuIHMUAT KyTMoH Ha O0JIHranusra
N — Opo¥i JINXBEHU TUIANIIAHKS 3 TOIMHA
N — o011 Opoii Ha JIMXBEHHUTE ILIAIIAHUS
I — IPOLIEHT Ha AUCKOHTUpPaHe (paBeH Ha J0XO0Ja JI0 MaaexKa)
| — mopeieH HOMEP Ha JTUXBEHOTO IIJIalaHe

OHU 00 CIe08auUl0mMo IUXEEHO NAAUIAHE

- 00w 6potl OHU MedHcOy 08e TUXBeHU NAAUAHUS

2.2. W3uncnenara mo Qopmynara neHa € OpyTHa M ce€ H3MOoJ3Ba MpPSKO 3a
MIOCJIEIBAIIIA TIPEOIICHKA Ha ChOTBETHATA JIBJITOBA [ICHHA KHUTA.

3. (M3m. ¢ Pewenue na C/[ om 29.10.2012 2., Usm. ¢ Pewenue na G om 06.02.2014 2.,
usm. 12.01.2023 2., Omm. ¢ Pewenue na CJ{ om 09.02.2023 2.)

4. (Usm. ¢ Pewenue na CI{ om 29.10.2012 2., Usm. ¢ Pewenue na C/[ om 03.09.2013 2.,
Hsm. ¢ Pewenue na CI[ om 06.02.2014 2., Hsm. ¢ Pewenue na CH om 09.02.2023 2.)
CrnpaBe/LIHBA CTOMHOCT HA MPEXBbPJIAEMH IEHHN KHHKA 1 HHCTPYMEHTH HA MAPUYHUA
na3ap, JONYCHATH JI0 WM ThLPIYBAHH HA MeCTA 32 ThPIrOBHUsI NPH _aKTHBEH Ma3ap, ce
W3BBPIIBA!

4.1. mo 1ieHa Ha 3aTBapsSHE WK JAPYT aHAJIOTHYCH MTOKA3aTeN, OMOBECTSIBAH MyOJIMYHO KbM
JICHS Ha OIICHKAaTa OT MecTa 3a ThPTOBHS,

4.2. (nosa, Pewenue na CH om 09.02.2023 2) mo ueHa Ha 3aTBapsAHE WM JPYT
aHAJIOTUYEH TIOKa3aTes, OIMOBECTsBaH MyOMMYHO KbM JIGHA Ha OIEHKaTa OT MecTa 3a
TBPrOBUS, OT KOWTO 3a CHOTBETHHS JICH € U3ThPIyBaH HAN-TOJIIM 00€M MPEXBBPISICMH [ICHHH
KHIDKA ¥ MHCTPYMEHTH Ha TTApUYHUS Ma3ap B CIy4YauTe, KOrato Te ca JOMyCHATH 0 ThPTrOBHUS
Ha TIOBEYE OT €THO MSCTO 32 ThPrOBUS,

4.3. (nosa, Pewenue na CH om 09.02.2023 2) mo uieHa Ha 3aTBapsHE WIH JPYT
AQHAJIOTMYEH TIOKA3aTel, OINMOBECTSIBaH IMYOJIMYHO OT MeCTa 3a THPrOBHS 3a ITOCIICTHUS
paboTeH neH, ako MSCTOTO 3a THProBUS HE padOTH B JeHS, KbM KOWTO c€ H3BBHPIIBA
OIICHKATA.

44. (nosa, Pewenue mna CJ om 09.02.2023 o) cnpaBemMBaTa CTOWHOCT Ha
MPEXBBPIIIEMHA IICHHH KHWKAa W WHCTPYMEHTH Ha TApWYHHS Ta3ap, JAOMYCHATH JO WU
THPryBaHU Ha MeCTa 3a ThPrOBHUSA, B CIy4yail 4e C TSIX HsAMa CKIIOUYEHU CACIKH B JCHS, KbM
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KONTO ce M3BBbpIIBA OICHKATa, CE€ ONpEAENs IO LIeHa Ha 3aTBapsHE WIM JAPYT aHAIOTUYCH
MoKa3aTesl, OMOBECTSABAaH IyOJMYHO OT MeCTa 3a ThProBHUs 3a HaW-Omu3kus neH ot 30-
JTHEBHUS TIEPUOJI, IPEIX0XK A IeHs, KbM KONTO Ce M3BBPIIBA OIICHKATA.

45. (nosa, Pewenue wna CJJ om 09.02.2023 o) chpaBemyMBaTa CTOWHOCT Ha
MPEXBHPIIIEMUTE [IEHHU KHIKA WM WHCTPYMEHTH HA MApUYCH IMa3ap, JOMYyCHATH N0 WIU
THPryBaHU Ha MECTa 32 THProBHs, B CIIy4anuTe, KOraTo HE Ce MPOBEXK/a ThProBHs Ha MeCTa 3a
THProBusi B pabOTHM 3a CTpaHaTa JHH, € LIEHaTa Ha 3aTBapsHE 3a JCHS Ha MOoCJeIHaTa
THPrOBCKa CeCcHsi, IPEAXOKIAI JCHS, KbM KOWTO CE M3BBPIIBA OllCHKaTa. B ciyyaii ye Hsma
CKJTIOYCHH CJICJIKHU B JICHS Ha MOCIIEAHATA ThPTrOBCKA CECHsI, MIPEAXO0KIAII JCHS, KbM KOWTO Ce
M3BBPIIBA OLEHKATA, CIPABEJIMBATa CTOWHOCT HAa TE3W MHCTPYMEHTH CE€ ONpEIeNis 10 IeHa
Ha 3aTBapsHE WM JAPYr AHAJIOTMYEH IOKAa3aTel, OMOBECTSBAaH MyOJIMYHO OT MecTa 3a
THProBUsl 3a HaW-ONMu3Kus AeH oT 30-THEBHHS MEPUOJI, MPEAXO0XKIAIl JICHS, KbM KOHTO ce
M3BBpIIBA OICHKaTa. [Ipu oreHkara Ha oOIUTanuy U ApyTd GOPMHU HA CEKIOPUTHU3UPAH JIBIT
(I'BJITOBY 1ICHHU KHW)KA) C€ OTYMTA M HATpyIaHaTa JMXBa 32 CbOTBETHUTE JTHH.

4.6. (nosa, npeouwna m. 4.2 ¢ Pewenue na CI om 09.02.2023 2.) ako He MOXe J1a ce
npuiaoxu T. 4.1., IleHaTa Ha aKIMUTE, CbOTBETHO HA IpaBara € IICHa Ha 3aTBapsSHE WU JPYyT
aHAJIOTMYEH TIOKa3aTean 3a Hal-Onmu3kus naeH mnpe3 nociennus 30-THEBEH TMEPUO],
NPeIXOKIall JICHS Ha OICHKAaTa, 3a KOWTO KMa CKJIIOYEHW CHACIKH. B ciydail, 4e B
npenxoaaus 30-THEBEH MEPHOJ] € W3BBPIIBAHO YBEIMUYCHUE HA KalHUTajla WU pa3/iesiHe Ha
aKIMUTE Ha EMHUTEHTA WU € O0SBEHO M3IUIAIAHETO Ha JIMBUJICHT, [IcHATa Ha 3aTBApsSHE WIH
JpYTHsT aHAJIOTHYCH TOKa3aTell 10 U3pPEUYeHHE MBPBO CE€ KOPHUTHpPA ChC CHOTHOIICHHETO Ha
YBEJIMYCHUE Ha KallUTalla, ChOTBETHO Ha Pa3Jie/IIHE Ha aKIIMUTE WK pa3Mepa Ha TUBUJICHTA,
aKo HaW-ONMU3KUAT NeH mpe3 mocienuaus 30-IHeBeH MepuoJ Mpear JaTata Ha OICHKaTa, 3a
KONTO MMa CKJIFOUEHU CJCJIKU € MPEIu JCHS, CJell KOWTO MPHUTEXATEIUTe Ha aKIUU HAMaT
MPaBO JIa y4acTBAT B YBEIMYCHUETO HA KAaITUTANIa, ChOTBETHO JICHS HAa Pa3CITHETO WITU JICHS,
OT KOWTO MPUTEKATEINUTE Ha aKI[MU HSIMAT MPaBO HA JUBHUJICHT.

5. (M3m. ¢ Pewenue na C/ om 29.10.2012 2.) Ilpu_HeBb3MOKHOCT JIa c€ MPUJIOKAT
HAYMHHUTE 32 OLIEHKA HA AKIIUM N0 T. 4., KAKTO H 32 aAKIMHTE, KOUTO He ce ThPryBaT HA
peryJiupaHy _na3apd WM _JPYIrH _MecTa 3a TbProBHs, CIpaBelJiMBaTa CTOHHOCT ce
OTIpeJIesIs Ype3 TOCIEJOBATEIIHOTO PUIIaraHe Ha CICHUTE METO/IN:

- METOJI Ha CHOTHOIIIEHUETO IeHa - TIedanda Ha APYyKeCcTBa aHAJIO3H,

- METOJI Ha HETHATa OaJlaHCOBA CTOMHOCT HA AKTUBUTE U

- METOJ1 Ha IUCKOHTUPAHUTE HETHHU MAPUYHU MTOTOIH.

Te3u meTomu ce npujiarat B ITOCICAOBATCIIHOCTTA, B KOATO Ca OIMCAaHU I10-HOJYy, IIPpU
YCJIOBUE, Y€ ITOCOUYCHUAT HA IIBPBO MACTO METOA HE MOXKE J1a 6”[)}16 H3II0JI3BaH.

5.1. (M3m. ¢ Pewenue na C[ om 06.02.2014 2.) MeToabT Ha CHOTHOIIEHUETO II€HA —
nevanda Ha APY>KECTBO aHAIIOT C€ ChCTOH B:

a) M3uncisBaHe CTOHHOCTTA Ha aKIMUTE HA OICHIBAHOTO JIPY)KECTBO 4Upe3 YMHO)KaBaHE
Ha HeroBaTa Meyan0a Ha akUus C TMa3apeH MHOXUTeN. [lazapHHMSIT MHOXHUTEN H3pa3siBa
CHOTHOIIICHUETO MEXTy IICHATa Ha JIPY)KECTBO - aHAJIOT, ¥ HeroBaTa reJyajioa Ha aKIlusl.

0) Ilewanbara Ha APYyKECTBO - aHAJOT, U Ha OIEHSIBAHOTO JPY>KECTBO C€ OIMpeaens Ha
0a3aTa Ha (MHAHCOBH OTYETH, OOXBAIAIIA HAW-OJIM3KUS €THOTOJIUIICH IIEPUOJI, CINTAH OT
nocneaHus myOaukyBaH ¢uHaHCOB oTueT. [leyanbara Ha akius ce ompenens Karo 4ucrara
nevyanba Ha JPYKECTBOTO CE pa3/iesu Ha oOuTus Opor aKITuu.

B) (M3m. ¢ Pewenue na CJ{ om 03.09.2013 2.) MHOKHTEIAT Ce M3YKC/IABA HA OCHOBATa Ha
IIeHA Ha 3aTBapsHE WM JIPYT aHAJIOTHYCH IOKa3aTell 3a MOCISAHMS padOTeH JCH ¢ aKIHHUTE
Ha JPY’KECTBOTO aHAJOr. AKO HE MOXKE Jla Ce OMpEeeNH IIeHa MO MPEeAXOJHOTO U3PEUYCHHE,
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[[eHaTa Ha aKIMUWUTE Ha JPYXKECTBOTO aHAJIOT € IIeHaTa Ha 3aTBapsHE WIH JIPYT aHAIOTHYCH
MoKaszaTel 3a Hal-Onm3Kus AeH rnpe3 nocienHust 30-THEBeH MepHo, MPEeIx0oXkaanl JIeHs Ha
OIICHKATa, 32 KOWTO MMa CKIFOYCHH CIICIIKH.

r) M3TouHnK Ha mhpBUYHATA MH(OpMAIU 32 M3BBPIIBAHE HA MOCOYCHHUTE M3YMCIICHUS
ca CUETOBOJHHUTE OTYETU Ha MyOnuuyHuTe JpyxkecrBa oT perucrbpa Ha KOH u bDb, nmun
JOCTOBEPEH M3TOYHHK HA MH(GOPMAIIHs 32 ChOTBETHUS UYXKACCTPAHEH PETyJIUpaH Mma3ap HiIH
JPYTO MSCTO 33 ThPTOBHSI.

1) HauuH 1 kpuTepun 3a onpeneisiHe Ha Jpy>KeCTBO aHaJIOT:

e  JIpyXecTBO — aHaJOr € TaKoBa JIPYKECTBO, KOETO OCHIYpsiBa JOCTATHYHO J00pa
0a3a 3a CpaBHEHHUE CIPSIMO HHBECTHIIMOHHUTE XapaKTEPUCTUKU HA OLIEHSIBAHOTO APY>KECTBO.

o N360pbT Ha IpyxkecTBa aHAIO3H, TPsOBa 1a Obae 0OOCHOBAH 4Ype3 CpaBHHUTEICH
aHaJM3 U OICHKA HAa TEXHHUTE XapaKTEPUCTHKU U CTETICHTA HA CXOJCTBO C XapaKTECPUCTHKUTE
Ha OIICHSBAHOTO JPYKECTBO.

o JpyXecTBOTO aHajmor ce wu30mpa CHITACHO TIOCOYCHUTE KPUTEPHUU H3MEKITY
JPY>KECTBaTa, IOMyCHATH JI0 WIM ThPIYBaHH Ha PETyJIUpPaH Ma3ap WU MSCTO 332 ThPrOBHS B
IbprKaBaTa 1Mo CEATMINETO Ha EMUTCHTA.

o Kputepunre, Ha KOUTO 3aBDKUTEITHO TPSAOBA J1a OTTOBaps APYKECTBOTO — aHAJIOT
ca:

- CexTop OT MKOHOMHKATa, B KOWTO JPYKECTBOTO OMEPUPA;

- CxoJ1Ha IPOIyKTOBA rama;

- Jla uma nyOnuKyBaHU (PMHAHCOBHM OTUYETH JABAIllld BB3MOXKHOCT Jia ObJe 0OXBaHAT
HaH-OMU3KUAT €THOTOIUIICH ITePHO/T;

- Jla uMa CKITIFOYCHHU C/ICJIKH C aKIIMUTE Ha JIPY)KECTBOTO B JICHS HA OIICHKATA.

e Jlpyru KpUTEpHH, KOUTO CE MU3IMOJI3BAT MPU apryMEHTalUATa Ha U300p Ha JIPYKECTBO
— aHAJIOT ca CPAaBHUMH OCHOBEH KaIlUTaJI U CXOAHH (DMHAHCOBU ITOKA3aTelH.

5.2. MetoabT Ha HeTHaTa OallaHCOBA CTOMHOCT Ha aKTUBUTE C€ ChCTOW B M3YHCIsBaHE Ha
CTOWHOCTTa Ha AaKIUWUTE Ha OIEHABAHOTO JPYKECTBO KAaTO COOCTBEHUSAT KaluTal Ha
JpyKecTBOTO (B3 OCHOBA Ha TOcHeAHMsS (DUHAHCOB OTYET) ce pa3denu Ha oOuus Opoi
aKIMK B oOpaIieHue.

_A-L-PS
N

P

KBJIETO: P — croiiHOocTTa Ha OOMKHOBEHHUTE aKIIMH Ha OIIEHSIBAHOTO JIPY>KECTBO
A — akTUBH
L — 3agbimokeHus
PS — cTOitHOCT Ha PUBUIICTUPOBAHUTE aAKI[HH
N — 06111 6poii OOMKHOBEHU aKIMK B 0OpalieHne

5.3. MetoabT Ha AUCKOHTUPAHUTE HETHH MAPHYHU TOTOLHU CE U3IIOJI3Ba 32 OMpPEACITHE
Ha CTOWHOCTTA Ha eJHa OOMKHOBEHA aKIUs Ha JPYKECTBOTO, KATO CTOWHOCTTAa Ha KarnTaja
Ha MPUTESKATEIUTE HA OOMKHOBCHH aKIWHM CE pa3[ein Ha Opos Ha OOMKHOBEHUTE aKIMU B
oOparieHue.

CToOifHOCTTa Ha KanuTajla Ha IPUTEKATEINTEe Ha OOMKHOBEHH aKI[MU CE M3YKCIISABA 110 BA
HaYMHA:

5.3.1. MeToa Ha TUCKOHTHPAHWUTE HETHU MAPHUYHU MOTOLM 32 OOMKHOBEHHTE aKI[HOHEPH
(Free Cash Flows to Equity) - upe3 mucKOHTHpaHe HAa HETHUTE MAPUYHU TOTOIH, KOHTO
OCTaBaT 3a aKIMOHEPUTE CIIe] MOCPEIIAHETO HA BCUYKU Pa3Xo[H, (GPUHAHCOBH 3abJKCHHS,
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HEOOXOMMHU WHBECTUIIMU W MPOMEHH B OOOPOTHUS KalMTal WIM Ype3 IUCKOHTHpaHE Ha
Obaeny mapuunu mororw ot guBuaeHTH (DDM — Dividend Discount Model):

a) I[Ipu To3u meton (FCFE) ce n3nos3Bat HETHUTE MAPUYHH ITOTOIM, KOUTO OCTABAT CJIET
MOCPEIIAHETO HAa BCHYKU pPa3XOdd, IOKPHBAHETO Ha (UHAHCOBUTE 3aJbIDKCHHUS
(BKJTIOYMTEITHO TJIABHMIIM U JINXBU TI0 JIBJITOBE HA JPYKECTBOTO), HEOOXOAMMHUTE WHBECTUIINU
u npomeHute B oboporHus kKanuTal. [Ipy DDM merona ce u3moa3BaT pa3mpeiesieHUTe
JTUBUACHTU OT JPYKECTBOTO KbM AKIIHOHEPHUTE MY.

0) HeTHuTe mapuvHM MOTOIM C€ M3YHUCISABAT, KATO NMPOTHO3HATAa HETHA Iedanba cien
JTUXBY U JaHBIIM BHPXY Mevyanoara:

- C€ YBEJIMYH C IPOTHO3HHUTE PAa3XO0JU 32 aMOPTH3AIIHS,
- C€ HaMaJIA ChC CTOMHOCTTA HA MPOTHO3HATA MPOMSHA B HETHUSI OOOPOTEH KaluTal,
- Cce YBEIMYM C MPOTHO3HATA CTOWHOCT HA HOB JIBJIT, KAKTO W TOCTBIUICHHUS OT

W3]1aBaHETO HAa EMHCHH TPUBHJICTHPOBAHU AKIIHH,

- C€ HaMaJIM C MPOTHO3HUTE MHBECTHUIIMU B IBJITOTPAWHU aKTHBH,
- C€ HAMaJIX C TIPOTHO3HUTE TIOTAIICHHUS I10 TJIABHUIIMUTE HA ABJTA,
- C€ HaMaJIH C MPOTHO3HUTE TUBUICHTH 32 MIPUBHJICTUPOBAHH AKIIHH.

N3non3sa ce cneanara gopmyna:

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

KBIETO: FCFE — HeTHM Mapu4HH MOTOIY 32 OOMKHOBEHHUTE aKITMOHEPH
NI — HeTHa eyanba
Dep - amopTtuzamnuu
FCInv — naBecTHIINU B IBJITOTPAHN aKTUBU
AWCInv — npoMsiHa B HETHUSI 000POTEH KaluTajl
PP — morarrenns o riiaBHuIm
PD — nuBuaeHTH 32 IPUBUIIETUPOBAHU aKIIUU
ND — HOB ABII, KakTO U TOCTBIUIEHHS OT U3JaBaHETO HA EMHCUH
MIPUBUJIETUPOBAHU aKI[UU

Z[I/IBI/I,I[CHTI/ITG CC HAMHpPAT 110 CJIeAHaTa (bopMyna:

D = EPS * payout

KBJIETO: D — nuBunenTu
EPS — neyani6ba Ha eqHa OOMKHOBEHA AKIMS
Payout — cboTHOIIIEHUE Ha pa3NpeIeICHUTE JUBUICHTH CIPSMO MevaadaTa

B) [Ipu TO31 MeTO HETHUTE MAPUYHH MOTOIH C€ TUCKOHTHPAT C IleHaTa Ha (pUHAaHCHUpaHe
CbC COOCTBEH KamuTal.
r) llemata Ha QuHaHCHpaHEe CbC COOCTBEH KamWTal € H3UCKyeMaTa HOpMa Ha
BB3BPALIAEMOCT Ha OOMKHOBEHHUTE aKIIMOHEPU U ce IeUHUpA 110 CIETHUTE HAUNHU:
- upe3 0e3pUCKOBUS JTUXBEH MPOIEHT ILTI0C PUCKOBA MPEMHUS:

kK, =kge +RP

KBIETO.  Ke - IleHaTa HA PUHAHCHpPAHE ChC COOCTBEH KaIMTAll,
KrF — O€3pHCKOBHSI JTUXBEH MPOLIEHT,
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RP — puckoBa npemusi.

- upe3 Merona Ha oneHka Ha kanutanoBute aktuBu (Capital Asset Pricing Model -

CAPM):

K =Kge +(km _kRF)Xﬂ

KBJETO.

e

KBJIETO.

k =

Ke - HeHaTa Ha (pMHAHCHPaHE ChC COOCTBEH KaluTal,
Krr — OE3pHCKOBHSI JINXBEH IPOLICHT,

(km - krF) — mazapHaTa prckoBa npemus,

km —ouakBaHaTa BB3BpAIaCMOCT Ha Ia3apa

S — 6era KoehUITUEHT.

- 4pe€3 METOJa HA JTUCKOHTUPAHUTC ITAPUIHHA ITOTOILH:

D,

I:)0
Ke - 1ieHaTa Ha (PUHAHCHPAHE ChC COOCTBEH KaIUTal,
D1 — ouakBaHus cjaeaBall IUBUICHT 3a €Ha OOMKHOBEHA aKI[Hs,
Po — nieHa Ha eHa OOMKHOBEHA aKIUs,
g- OYaKBaH TEMII Ha PacTEK.

5.3.2. Meron Ha AUCKOHTHpaHUTe napuyHu notouu 3a gupmara (Free Cash Flows to the
Firm) - ype3 AWCKOHTHpaHEe HAa HETHUTE MAPUYHU TOTOIM 3a BCUYKU AKIIMOHEPH U JAPYTH
WHBECTUTOPH, HAMAJIEHW C BCHUYKH JBITOBE Ha KOMIIAHMATA W JAPYTd B3eMaHHUS Ha
WHBECTUTOPUTE, PA3IMYHU OT aKIMOHEepUTe. M3Moi3BarT ce HETHUTE MAPUYHH TMOTOIHU 3a
BCUYKM MHBECTHUTOPU BBHB (uUpMara — MpUTEXKATeTd Ha aKUWHU, IBIT U TpedepeHIuainm
aknuu. HeTHUTe mapWyHU MOTOIM C€ U3YKCIISABAT T10 JIBA HAYHHA:

a) Ilpy mbpBUS HAYMH HETHUTE MAPUYHHU TOTOLM C€ M3YUCIABAT, KaTo MPOTHO3HATa
nevanba npeau JUXBU U CIIE] JaHbLU BbPXY Nevaidara:

- C€ YBEIIMYH C IIPOrHO3HUTE PAa3XOaU 32 aMOPTHU3aLUs,

- C€ HaMaJIU ¢ TIPOTHO3HATa MPOMSHA B HETHUSI 000OPOTEH KaluTal,

- C€ HaMaJIU C IIPOTHO3HUTE UHBECTULMU B ABJITOTPAaiHU aKTUBHU.

W3nonssa ce cneanara popmyna:

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

KbJACTO:

FCFF — HeTHu mapuyuHu notouu 3a pupmara
EBIT-mneuanba nmpeau TUxXBU U JaHBIN

TR — nanbuHa cTaBka 3a pupmara

Dep - amopTtuzamuu

FCInv — uHBECTUIINH B IBJITOTPAITHH aKTHBH
AWCInv — npoMsiHa B HETHUSL 00OPOTEH KaruTas

6) [Ipu BTOpHS MOAXOA ce U3I0JI3Ba cleAHaTa opmMya:

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

FCFF — HeTHu mapu4H# MOTOIM 3a (hupmMara

FCFE — HeTHM mapu4yHM MOTOLX 32 OOMKHOBEHUTE aKIIMOHEPH

Int— pa3xonu 3a MTUxBU

TR — manbuHa cTaBka 3a upmara

PP — noramenus mo riaaBHUALM

PD — auBuaeHTH 3a NPUBUIETUPOBAHU AKIIUU

ND — HOB JOBAr, KakTO M MOCTBINIEHHS OT M3JaBaHETO HA EMMCHH
MIPUBUJICTUPOBAHU AKI[UU

B) HerHure napuyHu noTouuM ce€ JUCKOHTHPAT CbC CpPEJHOIpETErjeHara IeHa Ha
KalnuTana Ha JapyxectBoTo. [Ipu onpenensHeTo Ha OTHOCUTEIHUTE JSJIOBE HA pa3IMYHUTE
M3TOYHUIIM HA KalUTaJl C€ U3I0JI3BAT [1a3apHUTE UM CTOMHOCTH.

r) CpenHompereriieHara 11eHa Ha KamuTajga Ha JPY>KeCTBOTO €€ ONpeAess upe3 cieqHara

dbopmyna:

WACC =k, x| = |k xlt)x| — 2 Nk o[ P>,
E+D+PS E+D+PS * {E+D+PS

KbJACTO:

WACC — cpennompereriieHaTa 1ieHa Ha KanuTania,
Ke € leHaTa Ha (pMHAHCHPAHE ChC COOCTBEH KalMTall,
Kd e 1ieHara Ha (pUHAHCHpAHE C JBJT, IPEIH J1a € OTYCTEH JaHBUYHUAT CPEKT OT

Pa3sxXoauTe 3a JINXBHU,

t e manpyHaTa craBka 3a hpupmara,

Kps € IeHaTa Ha (PMHAHCUpAHE C PUBUIICTUPOBAHH AKIIUH,

E — nazapHaTta CTOMHOCT Ha aKI[UUTE Ha KOMIIAHUSATA,

D — ma3zapHara cTOMHOCT Ha JUbJITa HA KOMITAHUATA,

PS — mazapHara cTOHHOCT Ha IPUBUIICTHPOBAHNTE aKIIMW HA KOMIIAHHATA.

KoraTto ma3zapnara CTOWHOCT Ha Ibjra HE MOXeE Ja ObJe ompenesieHa, ce H3MOoJI3Ba
OamaHcoBaTa My CTOMHOCT.

5.3.3. Bceku enuH OT METOIUTE 3a OIPE/ICNTHE HA CTOWHOCTTA Ha aKI[MOHEPHHS KalHTal
MOJKe J1a M3M0JI3Ba e/IMH OT JBaTa MOJIeNa Ha AUCKOHTHPAHE:

a) IlocrossHeH TemIl Ha pacTexX, MpU KOWTO Cce MpHeMma, 4e PBhCTHT Ha (upMara e
MOCTOSIHEH W CTa0wieH. MoJaenrbT Ha MUCKOHTHpAaHE HAa JUBHICHTH C MPE3yMIIIHATa 32
MOCTOSIHEH U cTabmiieH pwet ce Hapuua Gordon Growth Model (GGM):

dopmynaTa, KOSATO C€ U3I03BA €:

P

KbJACTO:

_ FCF,
r-g

Po — HacTosaTa CTOIHOCT HAa CBOOOHUTE MAPUYHU MTOTOIH;
FCF e wiu FCFE nimu FCFF nnmm mapudeH MmoTok OT IWBHJICHTH;
I' e CbOTBETHATA HOPMA Ha IUCKOHTUPAHE;
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J © IOCTOSIHHUAT TEMII Ha pacTEX Ha KOMITaHUSITA.

0) JIByeTamneHn TeMn Ha pacTex, MPU KOWTO ce MmprueMa, 4e ChIIeCTBYBAT JIBa Nepruoaa. 3a
I'BPBUSL NEPUOJI CE€ IMpaBUd IMPOTHO3a 3a HETHUTE MApUYHU IOTOLM 3a BCAKA TOJMHA
MOOT/ENTHO. 3a BTOPHUS NEPHOJI C€ MpHUEMa, Y€ HETHUTE MapUYHU MOTOLM 1€ HAapacTBaT C
YCTOWYMB TEMIT UJTH 11I€ OCTAHAT MOCTOSIHHH.

(DOpMy.]'IaTa, KOSITO C€ U3MO0JI3Ba, €.

P T

KBJIETO: Po — HacTosIaTa CTOMHOCT Ha CBOOOTHUTE MAPUYHU TIOTOIIH;
FCFt e wnu FCFE nnu FCFF wm napudeH mOoTOK OT JUBHJICHTH IPe3 rOJMHA

I' e CbOTBETHaTa HOpMa Ha JUCKOHTUPAHE IPe3 IIbPBUS EPUOLT;
Pn e cToliHOCTTa Ha CBOOOJHUTE MAapUYHM MOTOLM B HAYaJOTO Ha BTOpUS
NepUOJI Ha YCTOMUUB pbCT; Pn ce n3umcisaBa MO CleHUs HAYMH:

o _ FCF.,
n — )
rh—40,
KbACTO: I'n € ChOTBE€THATa HOpMa Ha JUCKOHTHPAHC IIPE3 IICpUOoJa Ha ITOCTOAHCH p’LCT;

On € IOCTOSIHHUAT TEMII Ha pacTeX Ha kKoMmmaHuAra. Korato ce mpuema, ye
npe3 BTOpPHUsS TIEPUOJ] HETHUTE MApUYHHU MOTOIHM 1€ OCTAHAT MOCTOSHHU, TO
ToraBa gn=0.

5.4. [locnenBaia omieHKa Ha aKIMH, TPUJIOOUTH BCIEJACTBHE OT YBEIUUYCHUE HA KalKTasla
ChC CPEACTBA HA APYKECTBOTO €MUTEHT WJIM OT pa3/ieliiHE Ha ChLIECTBYBAILUTE AKIUHU, CE
M3BBPIIBA KAKTO CJIE/IBA!

a) B cnyuaute Ha mpumoOvuBaHe Ha (HOBM) aKIUK OT JAJ€HO JIPYKECTBO BCJIEICTBHE Ha
yBEJIMYEHHUE Ha KamuTajla ChC CPEJICTBA HA JPYKECTBOTO, CE IPU3HABa B3eMaHe OT JaTaTa, OT
KOSITO MPUTEKATEIUTE HA aKIUU Ha JAPYKECTBOTO HSAMAT MPaBO Ha aKIUU OT yBEIMUYEHHUETO
Ha KamWTaja — JaTaTa clie]] KOSITO CKIIIOYEHHM CIENIKH C aKIUUTE HE BB3JEHCTBAT BBHPXY
MpaBOTO 32 NMpUI00MBaHE HA HOBH aKIUH /IO JaTaTa Ha PETUCTPUpaAHE HA YBEIMUYEHUETO Ha
KamnuTajia v BIUCBAHETO MY B JICTIO3UTAPHATA WHCTUTYITHS.

CroitHOCTTa Ha B3€MaHETO € paBHA HA MPOU3BEJCHUETO OT OPOst HOBU aKIIMH U IIeHAaTa Ha
eJlHa HOBA aKI[Hs.

R=N, xP,

KBJETO: R — B3emane,
Nn — Opoii HOBH aKIuH,
Pn — 11eHa Ha eZlHa HOBA aKIuSl.

Ilenata Ha emHa HOBa aKIUs C€ IMOJydYaBa KaTo MOCTeAHATa IIeHAa Ha OICHKAa Ha eHa
,»CTapa” akiusi ObJe paszlieleHa Ha cyMmara OT Opos HOBH aKIMH, MPHUIOOUTH Cpelly eaHa
»CTapa” aKkius u efaHa 1 ,,ctapa’ aKius.
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P
P = 0 ]
" (N, +1)

KBJIECTO. Pn — II€HAa Ha €Ha HOBAa aKI[us,
Po — mociie/iHa 1eHa Ha OIleHKa Ha eJlHa ,,cTapa’ aKIus,
Nr — Opoii HOBHM aKInU 3a €/IHA ,,cTapa’ aKIUs.

Ot narara Ha BIMCBAHE HA HOBUTE aKIMU B JICTIO3UTApHATA MHCTUTYLMS O JaTaTa Ha
BBBEXKAHE 32 ThPrOBUS HA PETyJIHpaH Ha3zap WIA IPYro MACTO 3a ThPrOBHs, C€ NMPU3HABAT
HOBHTE aKIMH IO [IeHa, U3YHCIICHA M0 cieHaTa popmya:

P
P, =—2—
" (N, +1)

KBJIACTO. Pn — II€HAa Ha €Ha HOBA aKI[1,
Po — mociie/iHa 1ieHa Ha OIeHKa Ha elHa ,,cTapa’ aKIus,
Nr — Opoiif HOBU aKIUU 3a €Ha ,,cTapa’ aKIusl.

CJIG)Z[ BBBCIKIAAHC 3a THProBUA Ha CBHOTBETHOTO MACTO 3a ThProBUs HAa HOBUTC AKIUHU,
mnmociicBamara UM OLICHKa CC HU3BbpIIBA CbITIACHO MCETOAUTC 3a OLCHKA HAa IICHHHW KHHIKA,
AOIYCHATH O0 WJIM ThbPryBaHU Ha PEryjiMpaH 1na3ap Wil APYyro MsCTo 3a TbProBuUs.

0) B cmyyanTe Ha NMpuIOOMBaHe HAa (HOBHM) aKIHMU OT JAJCHO APY>KECTBO B PE3ysTaT OT
pa3aeNsHeTO Ha BeYe ChIUISCTBYBAIUTE aKIuu (CIUIUT) ce MpU3HABa B3€MaHE OT Jarara, OT
KOSITO HOBUTE aKIMH Ca BeYe OTACIICHU OT CHIISCTBYBAIIUTE aKI[UU — JaTaTa, CJIe] KOSITO
CKJIIOYCHH CJENIKH C aKIMUTe He BB3JIEHCTBAT BBPXY MPaBOTO 3a MpuUA0OHMBaHE HAa HOBUTE
aKIMU JI0 JAaTara Ha pEerHCTpUpaHe Ha HOBUS OpOH aKIMU B JICTIO3UTAPHATA WHCTHTYITHUS:

CroifHOCTTa Ha B3€MaHETO € PaBHO Ha MPOU3BEIACHUETO Ha OPOst HOBU aKIIMH U II€HaTa Ha
€/{Ha HOBA aKIHsl.

IlenaTa Ha eHA HOBa akKIMs ce IMOJy4YaBa KaTo MOCIEAHATa I[eHAa Ha OLEHKAa Ha eaHa
,»CTapa” akius 0bae paszieneHa Ha Oposi HOBU aKIUM, IPUAOOUTH CpeIly eHa ,,cTapa’ aKI[usl.

R=N, x P, x—,
N

r

KBJIETO: R — B3emane,
Nn — Opoii HOBU aKIuH,
Po — mocneaHa 1ieHa Ha OIleHKa Ha e/lHa ,,cTapa’ aKius,
Nr — CHOTHOIIICHHE Ha CIUIMTA.

Ot JaTraTta Ha BIIMCBAHC HAa HOBUTC aKIMU B JCIMIO3WTapHATAa MHCTHUTYLUA 0 JaTaTa Ha
BBBEK/IAHE 32 THPrOBHsI HA ChOTBETHOTO MSICTO 33 ThPIOBHUs, CE MPU3HABAT HOBUTE aKIIUHU 110
I[eHa, M3YHUCIICHA 110 ciieHaTa Gopmya:

P=Pox1/Nr

KBJIETO: P — nena Ha HoBa akius,
Po — mocnenHa 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’ aKIus,
Nr — chOTHOIIIEHHE HA CILIUTA.
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Crnen BbBEXaHE 3a ThPrOBHs HAa HOBUTE aKLUU, IIOCIEABAILATAa UM OLIEHKA CE€ U3BbPIIBA
CBIJIACHO METOJUTE 3a OLICHKA Ha LIECHHU KHMKA, JOIIYCHATH 10 WIKM ThPI'yBaHU Ha PEryJIMpaH
rasap Uiy APyro MsacTo 3a TbPrOBHS.

5.5. (Usm. ¢ Pewenue na C[ om 09.02.2023 2.) I'openszbpoennre meroau mo T. 5.1, 5.2,
5.3, 5.4 3a ompenensiHe Ha CHpaBeIMBaTa CTOMHOCT HA I[EHHUTE KHW)KAa MOTarT na ObaaT
KOpUTHpaHu ¢ KoehulueHTH, OOOCHOBaHM Ha 0Oa3zaTa Ha JaHHH U OOCTOSTENCTBA,
MPEJCTaBISABAIIM ChOTBETHO pa3kpuTa (BKI. BbTpeiiHa) unpopmarms no Hapenda Ne 2 ot
9.11.2021 r. 3a mMbpBOHAYAIIHO W TOCJIEC/BAIIO Pa3KpHUBaHEe HAa MH(POPMALUS MPH ITyOJIHMIHO
MpejJiaraHe Ha LIEHHW KHIDKAa U JIOMyCKaHE Ha IIEHHU KHIDKA 10 ThPrOBUS Ha pEryJihpaH
nasap.

6. B cmydante Ha mpuaoOuBaHe Ha IpaBa OT AAJEHO JIPYXKECTBO NMPHU YBEIUYCHHE HA
KamuTajga 4pe3 €MUCHsl Ha aKIMW Cce MpHU3HaBa B3eMaHEe (Ha MpaBa) OT jarara, OT KOSTO
MPUTEKATENNUTE HA aKIUU B JAPYKECTBOTO HSAMAT IPABO Ja MOJydYarT mpaBa 3a 3alKiCBaHe Ha
aKIMKM OT YBEJIMYCHHETO Ha KamuTasa (JataTta, Cliell KOATO CKIIIOUEHU CIIEIKHU C aKI[MUTE He
BB3JICHCTBAT BHPXY MPaBOTO 3a MpHUI0OMBaHE HA IMpaBa), 0 JaraTa Ha PETUCTPHpPAHE Ha
rpaBara B JeN0o3uTapHaTa HHCTUTYIIHSL.

CroitHOCTTa Ha B3EMAHETO Ce M3YMCIIsIBA HA OCHOBATAa Ha ciieqHaTa (popmya:

R, =NxP.
KBbJETO:

Rr— B3emane

N — 6poii nmpasa

Pr — niena Ha npaBo

I_IeHaTa Ha IpaBOTO CC€ U3YHNCIISABA UPE3 CIICAHATa (bopMyna:

R +PRxN,

P. =P
N, +1

r

KBJETO:

Pr — niena Ha nipaBo

Pi1—11eHa Ha mocrne/iHa OlLleHKa Ha akiuATa (Ipeau OTIENISHETO Ha [TpaBara)
Pi - emHCcHOHHA CTOHHOCT Ha HOBUTE aKIIUU

Nr — Opo#t akI1K B €1HO MTPaBO

Ot patata Ha perucTpaluss Ha IpaBaTa B JeNO3UTapHaTa HHCTUTYLHUS, CBUIUTE CE
MPU3HABAT KAaTO aKTUB B MOpTQeia 1mo 1eHa onpeaenaeHa mo ¢gopmMysara mo-rope.

6.1 IIpu HEBB3MOXXHOCT /1a C€ MPUIJIOKAT HAYMHHUTE 3a OLEHKA MO T. 4. mocieasaiara
OLIEHKa Ha IIpaBa C€ H3BBpIIBA [0 LI€HA, NPEACTABIABAILA pa3jIMKa MEXIYy LeHara Ha
C’BIIIGCTBYBaHH/ITe AKIINM Ha }IPY)KGCTBOTO, onpeneneHa cnopen N3UCKBAaHUATA Ha T. 4.,
CBOTBETHO T. 5, U EMUCUOHHATA CTOMHOCT HAa HOBUTE AKI[MU OT YBEJIMYECHUETO HA KaluTajia,
YMHO€HA 110 ChOTHOIIIEHUETO Ha OpOost aKIMK B €THO TIPaBo.

6.2. OT narata Ha 3allMCBaHE Ha aKIMUTE B PE3yJITaT HA yNpakHsIBaHE Ha IpaBaTa 0
JgaTraTta Ha peFI/ICTpI/IpaHe Ha YBGJ'II/I'-IeHI/IeTO Ha KaImnuTalJia 1 BIIMCBAHETO MYy B )IGHOBI/ITapHaTa
WHCTUTYLMS 3allMCAaHUTE aKIUU Ce OTpa3siBaT KaTo B3eMaHe, KoeTo ce ¢hopMupa, Karo Oposr
Ha 3allUCaHUTE aKIMW C€ YMHOXH MO CyMara OT CTOMHOCTTAa Ha €JHO MpaBO MO MOCJe HaTa
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OICHKAa MIpcAr 3allMCBAHCTO Ha AaAKIUUTC, pa3[cC/iCHa Ha 6p051 aKliuu B CJHO IpaBO H
€MHCHOHHATa CTOMHOCT Ha €IHa aKIus.

R:Nnx F)|+Pr ’
N

r

KBJACTO. R — B3emane,
Nn — Opotli 3anMcaHu aKIuH,
Pi — eMHCHOHHA CTOMHOCT Ha aKIIus,
Pr — cToliHOCT Ha €HO MpaBo,
Nr — Opoii akuu B €1HO MPABO.

Or Aarara Ha 3allMCBAHC Ha aKIUWUTC B PE3YJITAT HA YIIPAKHABAHC HA IIpaBaTa A0 JaTaTa
Ha 3alnialmaHe Ha €MUCHOHHATa MM CTOMHOCT BB3HHUKBA 3aBJDKCHUEC KbM JPYKECCTBOTO —
CMHUTCHT.

6.3. 01 AaTaTa Ha BIIMCBAHC Ha HOBUTC aKIIUU B JACIMIO3UTAPHATA HHCTUTYHA OO AaTaTa Ha
BBBCIKIAAHC 3a TbProBUA HA CbOTBCTHOTO MACTO 3a TbProBus, C€ IMIPU3HABAT HOBUTC aKIIUU I10
ocHa, U34MCJICHA I10 CJI€aHaTa (1)OpMy.]'IaZ

Ksaero:

P — 11ena Ha akuusTa

Pi — eMucroHHa CTOMHOCT Ha aKIHs
Pr — croitHOCT Ha eTHO MpaBo

Nr — Opoif akIIuu B €THO MPABO

CJ'IGJI BBBCIKIAHC 3a THProBUsA Ha CBOTBECTHOTO MACTO 3a THProBHMA HAa HOBUTC aKIUKU
nocieaBaiiara MM OLCHKAa CE€ U3BHpPHIBA CHIIACHO METOAUTC 3a OLICHKA Ha ICHHW KHUXKA,
AOIMYCHATH O0 WM ThPryBaHU Ha PEryjIMpaH 1a3ap WJIn APYyro MsaCTO 3a TbProBUs.

6.4. B cnyuyauTte, B KOUTO ce MpUI00MBAT aKI[UU OT HEMYyOJINYHO aKI[MOHEPHO JIPYHKECTBO
BCJIEJICTBME Ha I'bPBUYHO IMyOIMYHO MpeJJlaraHe, aklLMUTEe ce MpH3HaBaT OT jJarata Ha
perucrpanusITa UM B JIETIO3UTapHATa UHCTUTYLMA (OT JaTaTa Ha 3allMCBaHE Ha aKIUUTE 10
JaTaTa Ha perucrpalnus Ha akUMWUTE B JENO3UTAapHATa MHCTUTYLMS 3allMCAaHUTE aKkLHUU Ce
OoTpa3sBaT KaTo B3eMaHe B pa3Mep, paBeH Ha IUIaTeHaTa E€MHCHOHHA CTOWHOCT).
IlocnenBamara OLEeHKa Ha aKIMUTE OT JaTaTa Ha PETUCTpalMsITa UM B JAENO3UTapHATa
MHCTUTYLUS A0 Jarara Ha JIOMyCKaHe Ha aKLUUTE 3a ThPrOBUS HAa CHOTBETHOTO MSCTO 3a
THProBUs C€ U3BBPIIBA M0 LIEHA, PaBHA HAa cymMaTa OT EMUCHOHHATa CTOWHOCT HA €/IHA aKLUsL.
Crnen BpBEXKaHE HA aKIIMMTE 3a ThPrOBUS Ha ChOTBETHOTO MACTO 33 THPTrOBHS MOCIEABaNIaTa
UM OIIEHKA CE€ U3BBPIIBA CHIVIACHO METOJIUTE 3a OLIEHKA HA LIEHHU KHUXKA, I0IIyCHATH J10 WIN
THPryBaHU HA PEryJIUpaH Ma3ap Wi Ipyro MsCTO 3a ThProBUS.

[IpenxonnuTe npaBwia ce IpuwiaraT CbOTBETHO W IPU 3allUCBAHE HA AaKUUU OT
HenyOJIMYHO aKIIMOHEPHO JIPYXKECTBO, 32 KOUTO HE ce MPEABMXK/Ia TOoCcieABalla perucTpamus
3a THPrOBUS HA peryJupaH Na3ap HJIM JPyro MsICTO 3a TbProBUS (IOKOJKOTO TOBa €
nomyctumo oT I[IpaBunara va JI®), kaTo OT AaTaTa Ha 3alKMCBaHe HA aKIIMUTE J0 BIIMICBAHE Ha
YBEJIMUEHUETO HA KallUTaJla B THPrOBCKUS PETUCTHP 3alMCAHUTE AKIMHU CE OTpa3siBaT KaTo
B3€MaHe B pa3Mep, paBEH Ha IUIaT€HAaTa eMHCHOHHA CTOMHOCT, a CJeJ AaTaTa Ha BIIMCBAaHE Ha
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YBEJIMYECHUETO Ha KamuTalla B ThPTrOBCKHUS PETHCTHP, MOCIE/IBAIllaTa OlLICHKA HAa aKLUUTE CE
W3BBPUIBA 110 pelia Ha T. 5 Mo-rope.

6.5. B ciyuaute, B KOUTO ce MpUAOOMBAT aKIMU MpPU yUpelsBaHE HA HOBO aKIIMOHEPHO
JPYKECTBO, aKLMUTE CE OLEHABAT 10 EMUCHOHHATA UM CTOMHOCT JI0 JaTaTa Ha JOIyCKAaHE Ha
aKLMUTE 10 ThPTrOBUs Ha peryiupanus nazap. Cieq BbBEXKIaHE 32 ThPrOBUS HA pEryJMpaHus
ra3ap Ha aKkIUUTE [OCJIEeIBAIaTa UM OLEHKA C€ U3BBPIIBA ChIVIACHO METOAUTE 3a OLICHKA Ha
LIEHHU KHUXa, IOIyCHATH J10 WIXA ThPIyBaHH HA peryjaupas nasap.

B cnyuaii, ye ce 3amMcBaT aKUMM IIPU YUYPEASBAHE HA HOBO AKIIMOHEPHO JPY>KECTBO, 3a
KOUTO HE ce€ MpeABWXkAa MOcle[Balla perucrpauus 3a ThProBUsS Ha pEryjaupaH nasap
(mokonkoTo ToBa € aomnyctumo ot I[IpaBunara na [I®). Te ce oueHsBaT M0 eMUCUOHHATA UM
CTOMHOCT J0 JaTraTa Ha BIHCBaHE Ha JPYXKECTBOTO B TBProBCKHUs peructsp. Cruex
BIIMCBAHETO, ITOCJIEABAIATA OLEHKA Ha AKIIUATE CE U3BBPIIBA I10 PEla HA T. 5 IO-TOPE.

6.6. B ciaywyante Ha mpumoOuMBaHe Ha TpaBa OT AaJE€HO IPYKECTBO INMpPH E€MHUCHS Ha
BapaHTH ¢ 6a30B aKTUB OBJEIIa EMUCHS OT aKIMU Ha JPYKECTBOTO Ce IMpHU3HaBa B3eMaHe (Ha
mpaBa) OT Jararta, OT KOSTO NPUTEKATETUTE Ha aKUUU B APYKECTBOTO HSAMAT NPaBO Ja
MOJIyJaT MpaBa 3a 3alliCBaHE Ha BapaHTH (JaTara, clie] KOSTO CKIIOYEHH CJICIKU C aKIMHUTe
HE BB3JICHCTBAT BBPXY MPABOTO 3a MPHI0OMBaHE HA MpaBa), 70 JaraTa Ha PEruCTpUpaHe Ha
mpaBaTa B JEeNO3UTapHATa UHCTUTYIIHSL.

CroiiHOCTTa Ha B3EMAHETO C€ U3YHCIIsIBA HA OCHOBATa Ha cieqHara ¢popmya:

R =NxP,

Knaero:

Rr — B3emanero;

N — Oposr Ha npaBara;
Pr — ienara Ha npaBorTo.

I_IeHaTa Ha IpaBOTO CC€ U3YNCIIsIBA UPE3 ClICAHATAa (bopMlea:

o _p_ PPN,
N, +1

Kspaero:

Pr — nienaTta Ha paBoTo;

P — nienara Ha nocneHaTa oLEHKa Ha akuuATa (Ipeau OTIENISIHETO Ha IIpaBara);

Pi - eMHUCHOHHATa CTOMHOCT Ha akiUuTe OT 0a30BUs akTWB (lleHATa HA yNMpaXKHSIBaHE Ha
BapaHTUTE);

Pw - eMHCHOHHATa CTOIHOCT Ha BapaHTHUTE;

N — OposIT Ha BapaHTUTE B €HO MPaBo.

OTr patata Ha perucTpalus Ha MpaBaTa B JeNO3UTapHaTa WHCTUTYLHUS, CBIIUTE CE
MpU3HABAT KaTo akTHB B mopTdeiina Ha [P mo 1ieHa, onpeaeneHa mo nocoyeHara Gopmyiara
II0-TOpE.

6.6.1. IIpu HEBB3MOXKHOCT J1a ce MPHUIIOKAT HAUMHUTE 32 OICHKA M0 T. 4, cripaBeyiuBaTa
CTOMHOCT Ha TIpaBa MPU €MUCHs Ha BApaHTH CE€ OTMPEENs MO [IeHa, MPEeICTaBIsABaIA pa3inKa
MEXJy IleHaTa Ha CbIIECTBYBAIIUTE AaKIMWU Ha JIPY>KECTBOTO, OIpEJEIeHa CHOpeEN
M3UCKBAHUATA HA T. 4, CBOTBETHO T. 5, M cOOpa Ha €EMHUCHOHHATA CTOMHOCT Ha aKI[MUTE OT
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63,30BI/I$I aKTUB U €MHCHUOHHATa CTOMHOCT Ha BapaHTUTC, YMHOKCHA 10 CbOTHOIICHHUCTO Ha
Opost Ha BapaHTUTE B €THO TPABO.

6.6.2. OT naTaTta Ha 3allMCBAaHE HA BApAHTUTE B pE3yJITaT Ha YIpa)KHsBaHE Ha MpaBara Ji0
JaraTa Ha PETUCTPUPAaHE HA BAPAHTUTE W BIMCBAHETO MM B JIETIO3MTAapHATA WHCTHTYIIHSI
3allMCaHUTE BAapaHTHU CE€ OTpa3sBaT KaTo B3eMaHe, KOeTo ce (opmupa, KaTto OposT Ha
3allMCaHUTE BapaHTH CE YMHOXHU IO cyMmMara OT CTOMHOCTTa Ha €IHO IpPaBoO 0 IMOCJeaIHaTa
OLIEHKA IMPEeIy 3allMCBAHETO HAa BapaHTHUTE, pa3JiesieHa Ha Oposi Ha BapaHTUTE B €IHO MPaBO U
€MHCHOHHATa CTOMHOCT Ha €JIMH BapaHT.

P
R=N,x|P,+—1|,
N r
KBJCTO: R — B3emaneTo;
Nn — OposIT Ha 3arMCaHUTE BapaHTH;
Pw — eMHCHOHHATa CTOMHOCT Ha €IMH BapaHT;
Pr — cToliHOCTTa Ha €AHO MPaBo;
Nr — OposIT Ha BApaHTHUTE B €THO TPABO.

Or AaTara Ha 3allMCBAHC HA BAPAHTUTEC B PE3YJITAT HA YIIPAXKHABAHC HA IIpaBaTa 40 JaTaTa
Ha 3amiallaHe Ha SMHCHOHHATa MM CTOMHOCT BB3HHMKBA 3aIbIDKCHHE KbM APYKECTBOTO —
CMUTCHT.

6.6.3. Ot JAaTraTa Ha BIIMCBAHC HA BAPAHTUTC B ACTIO3UTApHATA MHCTUTYHHUA OO AaTaTa Ha
BBBCIKIAAHC 3a ThProBHMA HAa CHOTBETHOTO MACTO 3a ThPIOBHA, BAPAHTHUTC CC IPU3HABAT IIO
OeHa, U34YMUCJICHA I10 CJI€aHaTa (I)OpMyna:

P=Pw+i,
N

;
Ksaero:

P — nenara Ha BapaHTa;

Pw — eMucnoHHaTa CTOMHOCT Ha €IUH BapaHT;
Pr — cToifHOCTTa Ha €/1HO MPaBo;

Nr — OposiT BapaHTH B €IHO MPaBO.

CJ'IGJI BBBCIKIAAHC Ha BApaHTUTC 3a TbHProBUs Ha CBOTBETHOTO MICTO 3a TBPTOBHA
CIipaBCAJinBaTa UM CTOMHOCT ce€ HU3BBbpPHIIBA CHIVIACHO METOAUTE 3a OIICHKA HAa NCHHU KHUIKA,
AOIMYCHATH 0 WJIM ThbPryBaHU Ha pEryjiipaH mna3ap Wi APYyro MsaCToO 3a TbProBuUs.

6.7. (Hosa ¢ Pewenue na C/[ om 12.01.2023 2., H3m. ¢ Pewenue na C/[ om 09.02.2023 2.)
3a crpaBenMBaTa CTOMHOCT HAa (MHAHCOBM MHCTPYMEHTH Ha JIPYXKECTBA, KOUTO ca OOSBEHH
B HECBCTOSATEIIHOCT, CE€ H3IMOJI3Ba KOS(DHUIIMEHT Hyja, ChOTBETHO C€ MpHEMa, Ye TAXHATa
CTpaBe/I/IMBa CTOWHOCT € HyJia. 3a 4y)KId EMUTCHTH CIIPaBeIMBAaTa CTOMHOCT CE OTpeIess,
CUMTaHO OT MO-KbCHATA JaTa — JaTaTa Ha BIIMCBAaHE Ha OOSBSIBAHETO B HECHCTOSTEIHOCT B
CbOTBETHHSI PETHCTBhD WJIM JaraTa Ha Yy3HaBaHe Ha TOBa 00CTOATENCTBO OT Y/I,
JOKYMEHTHPAHO OT O(HIMATIeH M3TOYHHUK (HAmp. yBEAOMSBAaHE OT IOMEYHMTE], HOBHHA 3a
00sIBSIBaHE B HECHCTOSTEIHOCT, JP. MOJ00HH).

7. (M3m. ¢ Pewenue na CI{ om 06.02.2014 2., HU3m. ¢ Pewenue na CH om 09.02.2023 2.)
CnpaBeuIMBATA _CTOMHOCT HA JISUIOBE HA KOJEKTHBHH _HHBECTHIMOHHH _CXEMH,
MOJVYHJIN pa3pelnieHne 3a M3BbPIIBAHE HA JieiiHOCT cbriaacHo JlupekrtuBa 2009/65/EO
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Ha_EBponeiickusi__napjaMedT HM_Ha CbBeTa HW/WIH_HAa JIPYIM _NPEINPHATHS 32
KOJeKTHUBHO HHBecTHpaHe mo 4ja. 38, aa. 1, . 5 or 3IKUCAIIKHU, sBxiroynrenso B
CIIy4auTe Ha BPEMCHHO CIUpPAaHE HAa OOpaTHOTO HM3KYIyBaHE, C€ OMpeels IO TOCJeaIHaTa
IIeHa Ha OOpaTHO W3KyNyBaHe OOsSBEHAa 10 Kpas Ha JICHsS Ha oIleHKara. B ciyuwaii, ue
BPEMEHHOTO CIIUpPaHE Ha 00paTHO M3KYIyBaHE HA JSUIOBETE € 3a MEePUOJI MO-ABIbI OT 30 aHH
rmocJieIBailaTa UM OIEHKa C€ W3BBPIIBAa IO CIpaBeJIMBAa CTOWHOCT Ha €IWH 1 4pe3
MpUJIaraHe Ha METOJIa Ha HeTHAaTa 0aTlaHCOBA CTOMHOCT HA aKTUBUTE CHITIACHO 5.2.

7.1. (U3m. ¢ Pewenue na CIJ om 29.10.2012 2., Hsm. ¢ Pewenue na C[ om 06.02.2014 2.)
CrpaBeyiiBa CTOMHOCT Ha aKIUM U IAJI0BE, H3IaBaAHH OT 00PCOBO ThbPryBaHu (pOHI0BE U
apyru 6opcoBo ThpryBanu npoaykru (ETFs, ETNs u ETCS), BKI0uUnTeIHO AS1JI0BE HA
KOJIEKTHBHU MHBECTHLHMOHHU cxeMH 1o wi. 38, aua. 1, 1. 5 ot 3AKUCAIIKH, npu kouro
CBIIECTBYBAT OTPAaHUYEHHUS 3a TOKyIKa W OOpaTHO W3KYyMyBaHE 3a OMNpEIeieH Kiac
WHBECTUTOPHU W/WJIM OMpeeieH pa3Mep Ha MOphYKaTa, ¥ B PE3YJITAT HA TE3W OTPAHUYCHUS
J1® He Moke Ja 3aKyIU aKIMUTE U JIJI0BETE JUPEKTHO OT U3/1aTeNsl U CbOTBETHO Ja MPesiBU
3a 00paTHO M3KYITyBaHE MPUTEKABAHUTE OT HETO JSUIOBE, TO (PMHAHCOBUTE WHCTPYMEHTH CE
OILIEHBAT.

a) ITo niena Ha 3aTBapsHE HA CKIIFOUCHUTE C TAX CACIKH Ha PEeryJIMpaHus Ma3ap Ha HEHHH
KHIKa, Ha KOMTO ce Thpryear asuoBere u akuuute Ha ETFS, ETNs u ETCs, obsBena upe3
CUCTEeMaTa 3a ThPrOBHSI HJIU B OOPCOBHUS OIOJICTHH B JICHS HA OIICHKATA.

0) IIpu HEBB3MOKHOCT Ja C€ MPUIIOXKH T. a) astoBeTe U akiuute Ha ETFS, ETNs u ETCs
Ce OIICHSBAT 1O TIOCJCJHATAa H3YHCICHA W OOSBEHAa OT CHOTBETHHUS 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 M3KyHmyBaHe Ha asuoBeTe/akuuute Ha ETFS, ETNS u
ETCs 3a nmepuon mo-mwsbr 30 AHM, CHIIMTE CE€ OLEHSBAT MO TOCIEIHATA ONpEACTieHAa H
00sIBeHa OT ChOTBETHUS M3J]aTe]l HETHA CTOMHOCT Ha aKTHMBUTE HA €IMH JISUT/aKIIus.

7.2. CmpaBemnmBara CTOWHOCT Ha (MHAHCOBHTE WHCTPYMEHTH Ha KOJIEKTHBHATA
WHBECTUIIMOHHA CXeMa IMPH HEAKTHUBEH Ia3ap ce ONpejaens, KaTo ce M3IMOJI3BaT TEXHUKH 3a
OIICHSBaHE, KOWUTO BKJIFOYBAT W3IOJ3BAaHE Ha IICHW OT CKOPOIIHU W CIPABEJIMBH Ia3apHU
CHENKU MEXIy WH(MOpPMHUpAHU W JKETaelld CTpaHHW, CIpaBKa 3a TEKyllaTa CIpaBeiuBa
CTOWHOCT Ha JPYr AaKTHB, KOWTO € B 3HAUUTEIIHA CTCICH CKBHBAJICHTCH, W JPYTH
OOIIONIPUETH METO/IH.

8. (U3m. ¢ Pewenue na C/[ om 29.10.2012 2., U3m. ¢ Pewenue na CJ{ om 03.09.2013 2.,
Hsm. ¢ Pewenue na CIJ om 06.02.2014 2., Hsm. ¢ Pewenue na CH om 09.02.2023 2.)
CnpaBesIMBATA CTOMHOCT HA OBJATapCKM M _YYKIECTPAHHU 00JIMralMu, J0NYCHATH JI0
WIN THPIYBAHU HA peryjupan na3ap B Peny6auka bbiarapus, ce u3BbpiiBa:

a) (Msm. ¢ Pewenue na CJJ om 09.02.2023 2.) mo lLieHa Ha 3aTBapsHE WIH JAPYT
AQHAJIOTUYEH TI0Ka3aTel, OIMOBECTSBAaH MyOJIMYHO KBM JICHS Ha OIIEHKaTa OT MecTa 3a
THPrOBHS;

0) (Msm. ¢ Pewenue na CI om 09.02.2023 2.) cripaBe/yiMiBaTa CTOMHOCT Ha OOJIUTAITUUTE,
JIOTyCHATH A0 WM THhPTYBaHU HA MECTa 3a THPrOBUA, B CIydyail ue ¢ TSIX HSAMA CKIIOUYEHU
CHCIIKH B JICHs, KbM KOMTO C€ M3BBPIIBA OIICHKATA, CE OMPEAEIs IO I[eHa Ha 3aTBapsSHE WIIN
JpyT aHAJIOTUYEH TMOKa3aTel, OMOBECTABAH MyOIMYHO OT MECTA 3a ThPrOBUS 3a HAM-OIU3KUS
JeH oT 30-THEeBHUS MEPHO/T, TPEIX0K AL ICHS, KbM KOMTO C€ U3BBPIIBA OIICHKATA,;

B) B ciydauTe, Koraro ce ompeens ClipaBeInBaTa CTOMHOCT Ha OOJHUTaIliK, MO0 KOUTO
MPEACTOU IIAlaHe Ha JIMXBa U MyOJMKyBaHaTa 4pe3 cUcTeMaTa 3a ThPrOBHs WIH B OOPCOBUS
OIOJIETHH IIeHa Ha CKJIFOYEHHU C TAX CIEJKH WM Ha [eHa “KymyBa~ € HeTHa, ClpaBeIuBaTa
CTOWHOCT ce ¢opMHpa, KaTo KbM IyOJMKyBaHaTa II€HA C€ MPHOABU JBIKUMHUAT JTUXBEH
KYTIOH KbM JaTaTa Ha OlleHKaTa:
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CToMHOCTTa Ha HATpylaHaTa JIMXBa C€ OMpees upe3 H3IOJI3BAHETO Ha ClieaHara
dbopmyna:

C.
n

Accint=F*

m| >

Knnero:

AcciInt — e HaTpynaHUSAT JIUXBEH KyTOH

F — e rmaBHMIIaTa (HOMHUHATHATA CTOMHOCT) Ha OOIHMTaIMsaTa

C — l'ouIHAST TUXBEH KYTIOH

N — OpOSAT Ha JIMXBEHUTE IUIANAHUS B TOJIMHATA

A — M3MUHQJINTE JIMXBO-THU OT HAUYaJIOTO HA JIMXBEHUS NEPHUOJA 1O Jarara Ha
orieHkara. JIHuTe ce m3uucisiBaT Ha 6a3a 30 JHU B Mecell Wik peajieH Opoi JHU B 3aBUCUMOCT
OT perjaMeHTalUATa B IPOCIIEKTa 32 ChOTBETHATA EMHUCHSI.

E — OposT gHu B TekymwMs JuUXBeHUs mepuoj. JlHuTe ce u3uuciasBaT Ha Oasa
360,364,365,366 nHu B rogrHaTa WIK peajieH Opoi JTHU B 3aBUCUMOCT OT perjaMeHTaluATa B
MPOCIICKTA 32 ChOTBETHATA EMHUCHSI.

KbM HeTHata 1ieHa ce J00aBs HATPYINAHWS JIMXBEH KYIOH KbM JICHS Ha OICHKATa H
M3uHKciieHaTa OpyTHa LIeHa ce M3MOJI3Ba 3a MOCIeBallla OIICHKA Ha OOIUTalusITa.

9. (usm. 12.01.2023 2.) IIpu_HEeBB3MOKHOCT 12 OHIAT MPHJIOKEHH T. 8. a) W 0), npu
¢dopMupaHe Ha CHIpaBELJIMBATA CTOMHOCT HA 00JUTAIIUM, JIONYCHATH /10 WJIN ThPIrYBaHHU
HA_PperyJupaH Ia3ap HWJIH JIPYro MSCTO 32 TLPIroBHf, KAKTO 32 ONpeaejsHe Ha
CNIPaBeIJIMBATA CTOMHOCT HA 00JMIalMHi, KOUTO HEe Ce€ THPIYBAT M He ca JONMYCHATH J0
ThPrOBHUSI HA PeryJUpPAHH NAa3apy MM JIPYTH MeCTa 32 ThProBHs, C€ MpHara METOAbT Ha
TUCKOHTUPAHUTE HETHU MapUYHH MTOTOLHU N0 (popMyIiaTa mo-10Jy ¢ HOpMa Ha IUCKOHTUPAHE:

a) HacTosIIaTa JIOXOAHOCT /0 TaJea Ha LEHHU KHI)KAa ChC CXOJIHU XapaKTePUCTUKU
(Bu, yCIIOBHS Ha TIJIAIAaHE U MAJEXK), JOMYCHATH JI0 WIA_THhPTyBaHU Ha PETYJIUPAHH Ma3apu
WIM JpPYyTH MecTa 3a THPTrOBUs, KOPHUTHpaHa C PUCKOBAa MpEMUs, OTpa3sBallla pHCKa Ha
emuTeHTa. M300pbT Ha IleHHATa KHUTA, YUATO JOXOAHOCT JI0 Majeka IIe CE€ M3IMO0J3Ba KaTo
HOpMa Ha JUMCKOHTHpaHE, KaKTO U PHCKOBaTa MpeMHusi, OTpa3siBallla pucka Ha €MUTEHTa, C
KOATO 1€ Cce KOpurupa wuszdpaHaTa HOpMa Ha JUCKOHTHUpaHE, c€ OOOCHOBaBaT 4pe3
CpaBHHUTEJIEH aHanu3. VM3TOYHUKBT Ha WH(GOpMAIMS 32 CPAaBHUTEIHUTE XapaKTEPUCTUKH €
exxenHeBHUAT OrosieTuH Ha b®b, opunmanuuTe OOIETUHN HA YyXJECTPAaHHUTE peryIupaHu
na3apu WIA ChOTBETHH MECTa 3a ThPrOBUs, HA KOUTO Ca JOMYCHAaTH IO WK C€ ThPryBar
KHWKaTa, WM JApyra eIeKTpOHHA CUCTEMa 3a [IeHOBa WH(opMaIus;

0) HacTosAIIaTa JOXOMHOCT JIO TMajiea Ha AbpKaBHH IIEHHU KHUXKA ChC CXOIHH YCIOBUS
Ha TUTalllaHe W TajeX, KOPUTHPAHA C PUCKOBA MPEMHs, OTpa3sBalla pUCKa HA €MUTEHTa U
JIaneHaTa [eHHa KHUTa.

B) IIPU METO/1a HA JUCKOHTHPAHUTE TAPUYHU MTOTOIM CE€ M3I0JI3Ba CieaHaTa popMyna:

4 C/n F
P= . .
; (1+ r./n)|—1-¢—w + (l+ r/n)l—l+w

Kraero:

P— neHaTa Ha LICHHAaTa KHUTa
F- TJIaBHHUIIATa Ha [ICHHATa KHUIra
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C — ronmumIHMUAT KyTOH Ha O0IHUranusaTa

N — Opo¥ JINXBEHU TUIAIIAHKS 32 TOJINHA

N — 0011 Opoii Ha TMXBEHUTE TUTAIIAHUS

I — IPOLICHT Ha TUCKOHTHpaHe (paBeH Ha J0X0J]1a J0 MajIeKa)
| — MopeieH HOMEp Ha JIMXBEHOTO IJIalaHe

OHU 00 Ce08AUOMO IUXBEHO NAAUIAHE

- 00wy 6potl OHU MedHcOy 08¢ TUXBEHU NAAUAHUSL

10. (H3m. ¢ Pewenue na CI{ om 29.10.2012 2., Usm. ¢ Pewenue na C[ om 06.02.2014 2.,
Hsm. ¢ Pewenue na CIJ om 09.02.2023 2.) CupaBemnuBaTa CTOMHOCT Ha IPEXBBPIIIEMHU
JBJITOBH [IEHHU KHUKA ¥ MHCTPYMEHTH Ha MAPUIHHUS T1a3ap, JOMYCHATH J0 WIA ThPTyBaHH Ha
MecCTa 3a ThPTOBUs, IIPU aKTUBEH Ma3ap, B Uy>KOMHA, ce ONpeAeNs M0 CIeIHUS HAUHH:

10.1. (M3m. ¢ Pewenue na CJ om 09.02.2023 2.) 3a 1EHHM KHUXKA, THPryBaHH Ha
peryiupaHu na3apy u Apyryd MecTa 3a ThpProBUs:

a) MO TIOCJIe/HA IIeHA Ha CKIII0YEHA C TAX CJAENKa Ha ChOTBETHUS Ta3ap 3a JICHS, KbM
KOWTO C€ U3BBPIIBA OIICHKATA.

0) mpu HEBB3MOXKHOCT J]a C€ MPHUJIOKK HAYMHBT 32 OIEHKa 1Mo OykBa ,,a” OLEHKaTa ce
W3BBpIIBA M0 1I€HA ,,KylMyBa~ MpHU 3aTBapsiHE Ha Mas3apa 3a JIeHsA, KbM KOWTO ce M3BBPIIBA
OIICHKaTa, 00SIBEHA B EJICKTPOHHA CHCTEMA 3a IIeHOBA MH(OpMAIIHS HA IICHHHU KHIDKA.

B) MpPU HEBH3MOXKHOCT Ja C€ MPWJIOKH HAYMHBT 32 OlLEHKa Mo OykBa ,,0” OIleHKara ce
M3BBPIIIBA 110 MOCIIEAHA [IEHA Ha CKJIFOYCHA C TAX CIeNIKa B paMKHUTe Ha nociieqHus 30-1HeBeH
MEepUOJI, IPEAXOK/IAI JACHS, KbM KOWTO CE M3BBPIIIBA OIICHKATA.

r') B ClIy4yail 4e IieHaTa Ha OOJMTallMK € W3YUCIICHA Ha OCHOBaTa Ha OPYTHH LIEHU, TS CE
W3MON3Ba MPSKO 3a oleHkarta. [Ipu ycioBue ye 1eHaTa Ha OONMranuMuTe € M3YHCIeHa Ha
OCHOBAaTa Ha HETHU IICHH, ChOTBETHO ce mpwmiara T. 8, 0. ,,B”.

10.2. (Hosa ¢ Pewenue na C/[ om 09.02.2023 2.) Axo He MOXe Jla C€ OMpeeu [IeHa M0
pena Ha Touka 10.1, 6. ,,@”° — ,B”, OlleHKAaTa Ha IICHHUTE KHI)KAa CE€ H3BBPIIBA MpPHU
CHOTBETHOTO MpuUjIaraHe Ha 1. 9.

11. (Usm. ¢ Pewenue na CH om 09.02.2023 2.) ChnpaBeljuBa CTOWHOCT Ha
AepUBATHBHH _(UHAHCOBH MHCTPYMEHTH ¢ 0a30B_AKTHB IIEHHH KHHKA, JONYCHATH JI0
WIN_THPIrYBaHU HA (YHKIMOHUPAIIM PEIOBHO, NMPU3HATH W _NYOJMYHO JOCTHLIIHH
peryiaupanu na3apu B Peny6jaunka bbjarapus ce onpesens cbriiacHo T. 4.

11a. CHDaBe}IJ’II/IBa CTOMHOCT HA JIepUBATHMBHH (PMHAHCOBH HHCTPYMEHTH C 0a30B
AKTHB IICHHHM KHHMKA, JONYCHATH J0 MJIM THPIrYBAaHU HAa (I)VHK].II/IOHI/IDaIHI/I PEA0OBHO,
NPU3HATH M NYOJHYHO JOCTHIIHU PEryJUpaHu Na3apu B ‘IV)KﬁI/IHa, CC onpeacis CbriiaCHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT na Obaar mnpuwioxenu T. 11 um 1la mpm ¢dopmupane Ha
CTIpaBe/IMBaTa CTOWHOCT Ha OTIIMHU, JOMYCHATH IO WM ThPryBaHH Ha PETYJIMPAaHU TMa3aph
WIM JpYyTH MECTa 3a THProBHs, CIIpaBeUIMBaTa CTOMHOCT Ce OMpenelis KaTro ce M3IOoJ3Ba
noaxoasT Ha Black-Scholes 3a ompenensue Ha nena Ha ommms. MoxensT Black-Scholes
TpeTUpa OIIEHKAaTa Ha OMNIUHM 3a TMOKyIKa (KOJ OIIUH), MOpaau ToBa (OPMHUPAHETO HA
CTOMHOCTTA Ha MYT OIIMsATA e ¢ QYHKIMS Ha IIeHATa Ha KOJI OIS 32 CHbOTBETHUS aKTHUB
IIPU CHIIUTE YCIOBHUS.
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®opmyiia 3a ONpeACIISIHE HA LIEHATa Ha ITyT ONLKS:
P=C+Xe'-So
Kwnaero:

C — Ilenara Ha KoOJI OIuusATa, M34YKHCICHA 1o Mojena Ha Black-Scholes.

X — llenara Ha ynpaxHsBane Ha onuara (Strike price).

e —2.71828, ocHoBaTa Ha HaTypalHaTa JOTapUTMHUYHA (PYHKIIUS.

I — be3prcKOoB JIMXBEH MPOILICHT.

T — Cpok 10 najiexxa Ha ONIUATA B TOJIUHH.

Xe™ = PV (X) — HacTosimara CTOMHOCT Ha IIeHATa Ha yIPAKHSIBAHE HA OIIHATA.
So — Tekyma 1iena Ha 6a30BHs aKTUB (TO3H 32 KOWTO € KOHCTpyHpaHa OIIIHUATA)

W3uncassane Ha “C” — meHara Ha KOJI OMIMATA 38 CHOTBETHHUS AKTUB CHC CBIIUTE
napametpu (hopmyia ua Black-Scholes):

Co=SoN(d1)- Xe™N(d2)
Knaero:

In(So/ X)+(r+o2/2)T

d
l o\T

d, =d, —ovT

U KBJIETO:

Co — Texymia cTOHHOCT Ha KOJI OMIIHsATA

So — Tekyma 1ieHa Ha 6a30BUS AKTUB

N(d) — BeposTHOCTTa e€AMH CIOy4aeH OIMT BBPXY CTAaHAAPTHOTO HOPMAITHO
pasnpezeneHre 1a uMa CTOMHOCT mo-maika oT d. ChOTBETHUTE CTOHHOCTH Morar jaa ce
HaMepsT B TAOJIUIN ChC CTOWHOCTUTE HA HOPMATHOTO Pa3Mpe/ieieHue.

X — llenara Ha ynpakHsIBaHE Ha OIIIHATA

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JIOTapUTMHUYHA (QYHKIIUSI

I — be3puCKOB JTMXBEH MPOLEHT.

T — Cpok 1o majiexa Ha ONIUATA B TOJIUHH.

Xe™T = PV (X) — nacrosiiara cTOMHOCT Ha [leHaTa Ha YIIPaKHABAHE HA ONIUATA.

In — dyHKIUSITa HATYpAJICH JIOTAPUTHM

6 - CraHmapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIlaeMOCT Ha TOAMIIHA 0a3a
(TOCTOSTHHO KanuTaJau3upaHa) Ha 6a30BHsI aKTUB (BOJATUIIHOCT).

CraHIapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BBH3BPAIIaeMOCT 3a N HaOIIOJIEHUS ce
M3YHCIABA 10 popMyiara:

n Z":(rt—r)2

n-14= n

18
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KpaeTo [ ¢ cpeaHaTta BB3BpAIACMOCT 3a II€puoaa Ha H3BaJKara. HopMaTa Ha

BB3BpAIIa€CMOCT B JICHA t ce onpeaciisi B CbOTBETCTBUE C IMOCTOAHHATA KalluTalu3alus KaTo
r=In(S¢/St-1).

12a. Tlpu HEBB3MOXKHOCT na Obmar mpwiokenu T. 11 u lla npu dopmmpane Ha
CIpaBeIMBaTa CTOWHOCT HA BapaHTH, JOMYCHATHU JI0 UM ThPryBaHHU Ha PETyJIHMpaHU Ma3apu
WM JIPYTH MECTa 3a ThPrOBHS, WM THPTYBaHW Ha M3BHHOOPCOBU Ma3apH, CIpaBeIMBATa
CTOMHOCT ce OompeJensl Kato ce u3noisBa popmynara mo T. 12 3a u3uuciasiBaHe HA [eHATa Ha
OMIIUU 32 MOKYINKAa (KOJI OIIIHH).

13. IIpu HEBB3MOXKHOCT na Obje mpuioxkeHa T. 11 npu dopMupane Ha clipaBeaIuBaTa
CTOHHOCT Ha (IOYBPCH, JIOIMYCHATH JIO WM ThPryYBaHH Ha PETYJMPAaHU Ta3apu WU JIPYTd
MeCTa 3a ThPTOBHsI, CIIPABEIJIMBATa CTOWHOCT CE OMPEAETIS 10 CISIHUS HAYMH:

F={S—PV(D,0,T)}* (1+Rf)T,

Ksaero:

F — nena Ha (brOUBpPC KOHTPAKT;

S — croT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — Hacrosima CTORHOCT Ha OYaKBaH JUBUIECHT
Rf — Oe3prCcKOB JIMXBEH MPOLICHT;

T — Opoli THU HA KOHTPAKTAa, pa3jielicH Ha 365.

13a. CrnpaBeyiMBaTa CTOWHOCT HA J1epUBATHBHU (HMHAHCOBH MHCTPYMEHTH
ThPIYBAHU HA M3BHLHOOPCOBH Ma3apM ce OINpejaess Mo LeHa "KymyBa'" Ha MapKeT-MEeUKbp
IpU 3aTBapsHe Ha Ma3apa B paOOTHUSA [JEH, MpenxoxXkJall JaTara Ha oleHkaTa. [lpu
HEBB3MOXKHOCT J1a Ob/1€ MPUII0KEHO TOCOYEHOTO MPABHIIO:

13a.1. CnpaBemyuBara CTOMHOCT Ha OMNLMHU, ThPIyBaHM Ha W3BBHOOPCOBM MazapH, ce
oTIpeiesis KaTo ce M3Moia3Ba Gopmynara mo 1. 12;

13a.2. CrpaBemyuBara CTOMHOCT Ha BallyTHUTE (OPYBPAHHU JIOTOBOPH CE€ OMpEAEs KaTo
ce u3noa3ea Qgopmynara mo-goiay. Koraro cpokbT n0 maaexa Ha BadyTHUTE (QOPYybpAHU
JIOTOBOPH € MO-MaJIbK OT | Mecell M B ciyyail, 4e ca HaJMIE HE3HAYUTEIIHU PA3IMKH I10
OTHOIIEHWE HAa CTOMHOCTUTE Ha JIMXBEHUTE MPOLEHTH, MOpaaud KpaTKUs CPOK U
MPEHEeOPE)KUMO MAJIKOTO BIUSHHE HA JTUCKOHTOBHUTE (DAKTOpH, ce mpuema, 4e (HopybpaAHUST
BAIyTEH KypC KbM ONpEJCIsIHE Ha ClpaBeyiuBaTa CTOMHOCT () € paBeH Ha TEKyIIHs CIOT
BaJIyTEH KypC.

S
(i, ()

V,=Nx

KBJETO:

V1t - croliHocT Ha popyBPAHUS TOTOBOD;

N — pa3mep Ha HOpyBPAHUS T0TOBOD;

C - Texymus CIIOT Kypc MEXy ABETE BAITYTH;

P — dpopybpaeH BadyTeH Kypc, JOTOBOPEH MPU CKIFOUBAHETO Ha (hOpybpAHUS JOTOBOP;

W nBarta BamyTHHM Kypca ce M3pa3sBaT KaTO eIWHUIM BalyTa B 3a egHa enuHUIA BamyTa

1A — 0e3pHCKOB JIMXBEH MPOIICHT 32 BalyTa A;
IB — Ge3puCKOB IMXBEH MPOIEHT 3a BaTyTa B;
T — mata Ha magex Ha GOPYBPAHUS JOTOBOD;
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t — Texyia para.

13a.3. cnpaBeanuBaTa CTOMHOCT Ha (GOPYBPIHU, PA3TUYHU OT MOcOoYeHHTe 1o T. 13a.2., ce
ompeens KaTto ce u3mnon3sa popmysnara mo 1. 13;

136. (U3m. ¢ Pewenue na C/[ om 30.08.2012 e., Mzm. 26.06.2013 2., Uzm. ¢ Pewenue na
Cl{ om 06.02.2014 2., U3m. ¢ Pewenue na CJ{ om 09.02.2023 2.) CripaBeyiiBata CTOHHOCT Ha
(MHAHCOBM MHCTPYMEHTH JOIYCHATH JI0 ThPTOBHUS Ha MOBEYE OT €IHO MSCTO 3a ThPIrOBUs, C&
ompezeliss MO IIeHa Ha 3aTBapsHE Ha MMaszapa B JCHS Ha OILCHKATa WIM JAPYr aHAJIOTUYCH
MOKa3areJs, OMOBECTABAH MyOJIMYHO KBbM JICHS Ha OIICHKaTa OT MeCTa 3a ThPrOBHUs, OT KOWTO
3a CHOTBETHHSI JICH € HW3THPIyBaH HAW-rOIsIM 00E€M MPEeXBHPISIEMH IICHHH KHIDKA U
MHCTPYMEHTH Ha TApUYHUS T1a3ap.

14. (U3m. ¢ Pewenue na C/[ om 09.02.2023 2.) B ciay4auTe, KOrato He ce MPOBEKIA
THPrOBUS HA MSICTO 33 THPrOBUs B paOOTHU 3a CTpaHaTa JHH € [IeHaTa Ha 3aTBapsiHE 3a JCHS
Ha II0CJIEIHAaTa ThPrOBCKa CECUs, IPEAX0XKAAL JIE€Hs, KbM KONTO c€ U3BbpIIBa OlLEHKaTa. B
clly4ail 4ye HsMa CKJIIOYEHM CHEJIKM B JIEHS Ha MOCJeIHaTa ThProBCKa CECHs, MPEIXO0KIal]
JIEHs1, KbM KOWTO CE€ U3BBPILBA OLIEHKATA, CIIPABEAIMBATa CTOWHOCT HAa TE3U UHCTPYMEHTH CE
orpezess Mo IIeHa Ha 3aTBapsHE WU APYT aHaJIOIMYEH I10Ka3aTes, ONOBECTABaH IMyOJIMYHO
OT MecTa 3a ThpProBus 3a Hal-Onu3Kus JeH oT 30-IHEBHUS MEPUOJ, MPEeIX0oXKIalll AeHs, KbM
KOHTO ce u3BbpLIBa oueHkara. [lpu oneHkata Ha oOnurauud u JApyrd QopmMu Ha
CEKIOPUTU3UPAH ABIAr (IBJIrOBUM IIEHHM KHI)KA) C€ OTYMTAa M HaTpylaHaTa JMXBa 3a
CbOTBETHUTE JIHU.

[IpaBmiioTo ce mpuiara U B CIydauTe, KOraro Ha MsACTO 3a ThPIOBUS HE CE IPOBEXKAA
THPrOBCKa CeCUsl NMOpagu HepadOTeH B CHOTBETHATa CTpaHa JE€H, KOWTO € paboTeH B
Peny6nuka bbarapus.

[IpaBmiioTo He ce npuiara, KOraTo Ha peryJupaHus razap He ce IPOBEXAaT ThPrOBCKU

cecuu 3a moseye oT 5 paboTHM AHU. B TO3M ciyuail mocienBaiarta oleHKa ce U3BbPIIBA
MIpHU CHOTBETHOTO MpHIarane Ha T. 5, 6, 9, 12 u 13.

15. (U3m. ¢ Pewenue na CH om 06.02.2014 2., Usm. ¢ Pewenue na C/J om 09.02.2023 2.)
CrnpaBelsIMBATA CTOMHOCT HA CPOYHHUTE M _0€3CPOYHHUTE BJIOIOBE, MAPHTE HA Kaca M
KPATKOCPOYHHMTE B3eMAaHHUs Ce OIICHSBA KbM JICHS Ha OICHKAaTa, KaKTo CIIe/[Ba:

a) CPOYHUTE BIIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

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

I) KpPaTKOCPOYHUTE B3eMaHUs O€3 OmpeneNeH JUXBEH IMPOIEHT WIM JOXOJI - IO
ce0eCTOMHOCT;

) KpPaTKOCPOUYHWUTE B3E€MaHUS C OMNPEACIICH JIMXBEH NPOLEHT WU JOXOA - IO
ce0eCTOMHOCT

16. DuUHAHCOBHUTE AKTHBH, JEHOMHUHHMDAHHU B _4YKJAECTPAHHA _BaJyTa, cCe
MPEeU34YHCIsABAT B JIEBOBA PAaBHOCTOMHOCT, ONpe/ieieHa o IeHTpalHus Kypc Ha bbirapckara
HapojHa 0aHKa, BaJHJICH 3a JCHs, 32 KOWTO Ce OTHACS OIICHKATa.

17. HocjenBamara oleHKa HA HHCTPYMEHTHTE HA NMAPUYHHSA IA3ap, JONYCHATH J0
HJIU THPI'YBAHU HaA PpPErvJupaH nasap HJIAHU JAPVYro MsCTO 3a TbHLPIroBUiA, CE€ OIIpPeEaAcC/IA
cbraacio 1. 10.1. Ilpum HeBB3MOKHOCT jJa ce mpujoxuw T. 10.1, KakTto M 3a
HMHCTPYMEHTHTE HA MaPUYHHUA 11a3ap, KOUTO HE Ce€ ThHPIr'YBAT HA pPeryjupaH nma3sap HJjiu
APYIO MSICTO 32 THPrOBHUS, C€ M3M0JI3BAT ciaeaHuTe hopmyJin:
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CroitHOCTTa Ha IENIO3UTHHUS CepTU(HKAT CE ONPEes 10 cileaHaTa Gopmyna::

MV
PCD = d )
1+ ix——
365)
KBJETO:
MV = Nx| 14 - x93
""(1200 " 365

Pcp e cToliHocTTa Ha 1eNO3UTHUS CepTH(UKAT;

MV — cToitHOCTTa Ha AENO3UTHUA cepTU(UKAT Ha MMaJIekKa;

N — HOMUHaJTHA CTOMHOCT Ha JIETIO3UTHUS CePTU(HKAT;

d — Opoii qHM OT JaTaTa Ha OLIEHKA JI0 IMaeIKa;

| — TUCKOHTOB MPOIICHT;

C — IMXBa, TNIATHMa BBPXY JICTIO3UpaHaTa CyMa, I0COYCHA BbpPXY cepTHduKara.

KparkocpoyHuTe IbpyKaBHH [IEHHH KHW)KA (CHKPOBHIIHM OOHOBE) C€ OIEHSBAT II0
dbopmyara:

d
P =N|1-[ix-
T ( XBGSJ

P1b € leHata Ha ChKpOBUIITHUS OOH;

N — HOMHHaIHA CTOWHOCT;

| — TUCKOHTOB MPOIICHT;

d — Opoii IHK OT J1aTaTa Ha OLICHKA [0 MajIexKa.

JlickoHTOBaTa HOpMa B TOPHUTE (GOPMYJIU CE OIpEeNsl ChIIacHO T. 9, OykBa a) wiu T. 9,
OykBa 0) ot Hacrosiute [IpaBuna.

b. Onenka Ha nacupute Ha Pouaa

CroliHOCTTa Ha MAcHBUTE 3a LIEJTUTE HA ONpEJENIsIHE Ha HETHaTa CTOMHOCT Ha aKTUBHUTE Ha
doHma € paBHa Ha cymaTa OT MAacHBUTE MO OaynaHca. 3abJDKEHUATA, EHOMHHUPAHU B
qy)XJecTpaHHa BallyTa, ce M3uucisaBaT mo odunmaneH xkypc Ha BHDB, Bamunmen 3a neHs, 3a
KOMTO Ce€ OTHACs OLICHKAaTa.

B. OnpenessiHe Ha HETHATA CTOMHOCT HA AKTHBUTE

HerHa cTOMHOCT Ha aKTUBHUTE Ha APYKECTBOTO 3a LCIUTEC HA ONPEACTIAHC HAa EMHUCHUOHHATa
CTOMHOCT U IIeHaTa Ha O6paTHO H3KYIIYBAHC Ha aKIIUUTC CC U3UUCIIABA KATO OT CTOMHOCTTA Ha
BCHYKH aKTHBH, U3YHCJIICHHU CBHIJIACHO HaCTOsIIaTa METOOJOJIOrHA, CE€ U3BaIu CTOMHOCTTA Ha
IIaCUBHUTC, U3YHCIJICHA ChIJIaCHO HACTOAIIATa METOJOJIOTHA.

I'. Poasita Ha onuTopuTe HA DoHAA 32 oleHKA HA nopTdeitanTe u onpenensne Ha HCA

Ponsita Ha omutopute 3a oneHka Ha mopTdeinure u omnpeaensHe Ha HCA e nma ganmar
OJIUTOPCKO MHEHHE B CBHOTBETCTBHE CBHC 3aKOHA 3a HE3aBUCHUMHS (DUHAHCOB OJUT U
npodecrnoHalHUTE U3KUCKBaHUS Ha MEXIyHapOJHUTE OJUTOPCKH CTaHAApTH, 3a TOBa ue
M3TOTBSHUTE OT YmpasisBamoTo [[pyxkectBo ¢puHancoBu oTdyetn Ha DOHIA HE ChABPIKAT
CHIIIECTBEHU HETOYHOCTH, OTKJIIOHEHUS M HEChOTBETCTBUS. OIUTHT BKJIKOYBA MPOBEPKA HA
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0a3ara Ha TECTOBE Ha J0KasarcjicTBaTa OTHOCHO CYMHUTC M OIIOBCCTABAHHATA, IMPCACTABCHHU
BbHB (bHHaHCOBI/ITe OTYCTH Ha (-DOHI[a U OLCHKA Ha IpHUJIaraHuTe CYCTOBOJHHU IIPUHLOUIIN U
ChbIICCTBCHUTC OLICHKU, HAIIPABCHU OT PBKOBOJACTBOTO, KAKTO U LIAJIOCTHOTO NPCACTABAHC BB
(bl/IHaHCOBI/ITC OTYCTH.

1. (Usm. ¢ Pew na CJ{ na 28.12.2016 2.) IIpoueaypa 3a onpeaejsiHe HaA HETHATA CTOHHOCT
HA AKTHBHTE, HETHATA CTOMHOCT HAa AKTHMBHTE HA €IUH A5, EeMHCHOHHATA CTOMHOCT U
eHaTa Ha 00paTHO U3KynyBaHe Ha jJsijioBeTe HAa JloroBopen @oup " Cenekr JuBuaent"

Tazu mpouenypa ce ocHOBaBa Ha MW3HMCKBAaHMATAa Ha 3akoHa W IlpaBunata Ha ®oHpa.
Jlemosurtapsi ochlecTBSIBa OOIIMs KOHTPOJI IO Clla3BaHe Ha 3akoHa, [IpaBmiara Ha PoHnma u
HacrosiuuTe [IpaBuna npu onpenensiHe Ha HETHATA CTOMHOCT HAa aKTUBUTE, HETHATa CTOMHOCT
Ha aKTUBUTE HA €IMH [, €eMHCHOHHATa CTOMHOCT M IieHaTa Ha OOpaTHO WM3KyIlyBaHE Ha
nsutoBete Ha Ponaa. YnpapisaBamoro Jlpy’KecTBO OCBIIECTBABA JEHHOCTTA MO ChOMpaHe U
aHaJTM3UpaHe Ha BCHYKM JOKYMEHTH M BCsKa HH(OpMaIus, KOUTO IIE IOCIYyXaT 3a
ONpPEJEITHETO HA HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATA CTOMHOCT HA aKTUBHUTE HA €AUH
J5U1, EeMUCHOHHATa CTOMHOCT U 1IeHaTa Ha 0OpaTHO U3KYyIlyBaHE Ha JsuioBeTe Ha JloroBopHus
@DoHJ, KaKTO U 32 U3BHPIIBAHETO HA BCUYKU HEOOXOIMMHU CUETOBOJIHU OTEpaIiy, BbB BPb3Ka
C Ta3u JEHHOCT.

1. (M3m. ¢ Pew na CJ] na 28.12.2016 2.) Jiuua, onpenesingm ¥ YyIPasKHABAIIH KOHTPOJ
npu onpeneasHero Ha HCA, HCA Ha eamH AsJl, eMHMCHOHHA CTOMHOCT M Il€eHA HA
00paTHO U3KYILyBaHe

HernaTa cTOWHOCT Ha aKTHBHUTE, HETHATa CTOMHOCT Ha aKTUBUTE HA €/IMH JIsJ, EMUCHOHHATA
CTOMHOCT M IleHaTa Ha oOpaTHO M3KyIlyBaHe Ha jsioBere Ha donpa ce u3uucigABaT OT
VYnpasnsBamoro [IpyxecTBo moa KoHTpoJsia Ha Jlemo3uTapsi mpu clia3BaHE HA HACTOAIIUTE
[TpaBuna. 3agbkenne Ha YmpaBisBamoTo JpyXkecTBO € myOJIMKyBaHETO Ha €MHCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO M3KyITyBaHe.

2. TexnoJiorus 3a onpenensine Ha HCA, HCA na eguH 1511, eMHCHOHHA CTOHHOCT M LIEHA
Ha 00paTHO U3KYNMyBaHe

2.1. (U3m. ¢ Pewenue na CI{ om 26.06.2013 2., Usm. ¢ Pews na C/{ na 28.12.2016 2.) Hernara
CTOMHOCT Ha akTUBUTE Ha JloroBopHus DOHI M HETHAaTa CTOWHOCT HAa aKTUBUTE HA €IUH JISUT
ce OTpeNeNsT BCeKH paboTeH JeH, He MOo-KbCHO oT 12.00 yaca mpu yciioBusTa U 1O peia Ha
Hactosimute [IpaBuia, chrilacHO JeicTBaOTO 3aKOHOAATeNCTBO, [IpaBmiata u [IpocnekTa
3a myOJMYHO mpejajiaraHe Ha jasioBe Ha Donma. YmparnsBamioto J[pyKecTBO H3BBPIIBA
onleHka Ha moprdeiina Ha DoHAa, onpesens HETHaTa CTOMHOCT Ha akTuBUTe Ha DoHnAa,
HETHATa CTOWHOCT Ha aKTMBHUTE Ha €IWH JIsJI, ¥ U3YKMC/IsIBA EMHUCHOHHATA CTOWHOCT U IIeHaTa
Ha 00paTHO M3KYIyBaHe MOJT KOHTpoJa Ha Jlerno3urapsi.

2.2. (U3m. ¢ Pewenue na CIJ om 29.10.2012 2., Usm. ¢ Pewenue na CJJ om 26.06.2013 2.,
Usm. ¢ Pewenue na CI[ om 06.02.2014 2., Hsm. ¢ Pewenue na C/ om 09.02.2023 2.)
[Tporeypa 3a onpeaensHe Ha HETHATa CTOMHOCT Ha akTHBUTE Ha DOHIa, HETHATA CTOMHOCT
Ha aKTHBHTE HA €JIMH JIsJT, SMUCHOHHATA CTOMHOCT M IleHaTa Ha 00paTHO U3KYITyBaHe:

» 1o 16,00 yaca B neHs Ha OLEHKara YHOpaBisBamoro J[pyKecTBO MmoiydaBa OT
Hentpanen nenozutap AJ] umHdopmanus OTHOCHO CHENKUTE 3a Mpojaaxda u
00paTHO M3KyIyBaHE Ha JSJIOBE C MPUKIIOYMI CETBHJIMEHT U 3a Oposi Js710BE Ha
®donma B oOpaiieHue;
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Mexny 8,30 u 11,00 yaca B 1eHst Ha GU3NYECKOTO U3UYHCIISIBAHE CE U3BBHPIIBA CICTHOTO:

» U3BBPIIBA CE OCUCTOBOJSBAHETO Ha BCUYKH orepanuu Ha DoHIA U ce OompeaessT
CTOMHOCTHUTE Ha aKTUBUTE U nacuBute Ha DoHpa ceriacHo Hacrosmure [IpaBuina;

» OmpeneNarT ce HeTHaTa CTOWHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT Ha aKTHBUTE HA
€IUH 4] U Ce IpHeMa pelIeHHe OTHOCHO EMHCHOHHATa CTOMHOCT M IleHaTa Ha
00paTHO u3KymyBaHe Ha JsioBeTe Ha Donjga. HeTHaTa cTOMHOCT HA aKTUBUTE Ha €IUH
JISUT ce oTpeieNisi KaTo HeTHAaTa CTOMHOCT Ha akTuBuTe Ha PoHMa ce pa3aenu Ha Opos
Ha JISTOBETE B oOpalieHne B MOMEHTA Ha TOBa ompeaelsiHe. EMucHoHHaTa CTORHOCT €
paBHa Ha HCA Ha efuH nsi1, yBelWYeHa ¢ pa3xoJuTe IO eMUTHPAHETO B pa3Mep Ha
1% ot HeTHaTa CTOMHOCT HA AaKTHMBUTE Ha €IUH Jsul. B ciydail, ye enHo auIe
WHBecTHpa cymMa B obmy pazmep Han 100 000 neBa, pa3xoauTe MO eMUTHPAHETO Ca B
pasmep Ha 0.5% oT HeTHaTa CTOMHOCT Ha aKTUBUTE HA eauH Asul. Llenara Ha oOpatHO
uskymnyBaHe e paBHa Ha HCA Ha equn 1,

» (HUs3m. ¢ Pew na CI na 28.12.2016 2.) no 11,00 gaca ce usmpaiia Ha Jlero3uraps
M3UYUCIIeHAaTa HEeTHA CTOMHOCT Ha aKTHBHUTE, HETHA CTOMHOCT HAa aKTHBUTE Ha €IMH
IISUT, eMHUCHOHHA CTOMHOCT M IICHa Ha OOpaTHO W3KYITyBaHe Ha jsuioBeTe Ha DoHIa,
KaKTO M Ha IsIaTa MHQPOpMAIHUS 3a ONpEeAeNsSHETO MM, BKIIOYUTENIHO 3a Opos Ha
MPOJIAICHUTE U O0PATHO U3KYIICHH JISTIOBE C TIPUKITFOYNIT CEThJIMEHT;

» (Ms3m. ¢ Pew na C/[ na 28.12.2016 2.) mo 12,00 gaca ce u34akBa IMOTBBPKICHHUE OT
Jlemo3uTtapsi 3a MPAaBHJIHOCTTA HA TaKa M3YMCICHUTEC HETHA CTOWHOCT HA aKTUBUTE,
HETHAa CTOMHOCT Ha aKTHUBUTE HA €IUH JIsJ1, EMUCHOHHA CTOMHOCT M IIeHa Ha 0OpaTHO
W3KyITyBaHe Ha jJsuioBeTe Ha DoHnma (MIpy KOHCTATHPAHW HAPYIICHHS CE W3BBPIIBAT
KOPEKIMU Ha HEChOTBETCTBUATA);

» 1o 12,00 yaca Ha BCeKH pabOTEH JICH 3aBBPIIBA IPOIleca MO ONpeeiisHe Ha HEeTHATA

CTOWHOCT Ha aKTUBUTE.

(#3m. 12.01.2023 2., Usm. ¢ Pew na CI om 09.02.2023 2.) o 13,00 yaca Ha pabOTHHS JIcH, B
KOMTO Cce M3BbpIIBa (D)U3UYECKOTO HM3YHC/ISBAHE HA E€MHCHOHHATA CTOMHOCT M II€HATa Ha
obOpaTHO wW3KymyBaHe Ha jsoBete Ha @onmga  YmpasmsBamoro JpykecTBo
myOJIMKyBa/00sIBSIBA T€3U JTAHHMU:

» Ha BCHYKM MECTa 3a IOJaBaHE Ha MOPBHYKH, HA KOUTO C€ NMPHEMaT MOPHUKUTE 3a
npoaax06a m oOpaTHO M3KyNyBaHE Ha JsJIOBE M CE€ OCBHLIECTBABAT KOHTAKTUTE C
MHBECTUTOPUTE U MPUTEKATEINTE Ha Ji710Be BbB DOHAA;

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

» Ha MHTEpHET cTpaHHIara Ha brirapcka Aconpanus Ha YnpasisBamute [pyxecTBa

(FAY 1) www.baud.bg;
» Ha WHTEpHET cTpaHuIla WWW.investor.bg.

O6o0mena wHpoOpMamus 3a OOSIBEHUTE EMHCHOHHM CTOMHOCTH W IICHM Ha 0OpaTHO
M3KYIyBaHEe Ha JSUI0BE ce mpeaocTaBs Ha KoMucusara equH mbT MECEYHO MO pena Ha 4. 77
ot Hapenba Ne 44.

VYnpasnsBamoTo JpykecTBO BOJAHM MPOTOKOIH 32 OOCHKIAHUITA, PEIICHUATA U U3TOYHUITUTE
Ha uH(OpMaIMs, CBbP3aHU C OMPEACNISHETO Ha HETHAaTa CTOMHOCT Ha akTuBHTEe Ha DOHAA.
KbM mpotokonuTe ce mpuiiaraT nHQopManuaTa U JOKyMEHTAIUATa, KOUTO ca W3IMOJI3BaHHU 32
B3€MaHe Ha pelieHusTa. [[poTokonure ce ChbXpaHsBaT MUHUMYM IET TOJUHHU.

Cnyxwutenure Ha 3BeHO ,,bek oduc, mpogaxOu, OTHOIIEHHE C KIMEHTUTE WU MAPKETHHT' Ha
VYnpasnsBamoTto [[py’kecTBO ca OTTOBOPHH 32 ChbXPAHSABAHETO HA JOKYMEHTHUTE, CBbP3aHU C
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m3uncienuero Ha HCA na ®onja u onpenensiHe Ha HETHATa CTOMHOCT HA aKTUBUTE HA €JIUH
TSI

KonTtponbT BEpXy mpolieca Ha CbXpaHsiBaHE HAa JOKYMEHTHUTE, CBbP3aHU C U3YMCICHHETO Ha
HCA na ®onga u ompenensHe Ha HETHAaTa CTOMHOCT Ha AaKTUBUTE Ha €IWH JsJI, CE€
ocblecTBsiBa oT M3mbianutennuss wieH Ha CbBeta Ha aupektopute (M3mbaHuTenHus
JHupexrop) u [Ipokyprcra Ha YrpasisBamoro JpykecTBo.

N3rounnnute Ha uHpOpMaIus, onpeaensa 3a uzuucisapane Ha HCA, ca opuimanHusT cait
Ha peryiaupanus mnaszap, nbepBudHuTe auibpu Ha JIIIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTHMpOBKM Ha II€HHHM KHUXa, npenocraBeHn ot LleHTsp 3a 1eHoBa
nH(popMalMg Ha IEHCUMOHHOOCUTYPUTEIHUTE PY>KECTBa, NHPOPMAIMOHHN W3TOYHMIIA KAaTo
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u ap.

VYopasnaBamoro JlpyxkecTBo cucTeMaTusupa, Kiacupuuupa M TOCOYBA H3MOI3BAHUTE
M3TOYHHIIA HA MHPOPpMAITHSI.

YupasnsBamoto JlpykecTBO H3I0JI3BA MPOTpaMeH MPOAYKT MPH H3YHCISBAHE HAa HETHATA
CTOMHOCT Ha aKTHBHTE, HETHATA CTOMHOCT HA €IUH JIsJI, CMUCHOHHATA CTOMHOCT M IIeHATa Ha
oOpatHO u3KyIyBaHe. [IporpaMHUST TPOAYKT € CBBpP3aH ChC CUCTOBOJHATA CUCTEMa HA
®on1a, KOETO MO3BOJISIBA 3alaraHe Ha MAKETH 33 OCUYETOBOJSIBAHE HA PA3JIMYHUTE OTCPAIHH
W TOCJICBAIO aBTOMATHUYHO T'CHEPUPAHE HA CUCTOBOJHUTE 3aIMCH, KOUTO CE MpUEeMaT B
CUETOBOJIHATA cHCTeMa. TO3M THUII CBBP3aHOCT CIUMHHHMpA JBOWHOTO BBBEXIaHE Ha
nH(pOpMaHs, U JOTPUHACS 3a H30sITBaHE HA TPEIIKU IPU IMMOBTOPHO BhBexaaHe. CopTyepsbT
pasuuta gHeBHHTE (ainoBe Ha "bwirapcka ®ongoBa bopca" AJ[ u ru BkiIOYBa B
nH()OpPMAIIMOHHKS MacuB Ha cucreMarta. Ha 0a3a Ha Te3u JaHHHM Ce M3YUCIISIBA €KETHEBHO
(Bcexu paboTeH JieH) ma3apHara IeHa Ha MO3UIMKTE, ThpryBanu Ha bOB u Ha apyrure Mecra
3a TBHProBHS TpH CHOJIIOJAABAaHE HA MPUTSIKABAHHS O0EM OT CHOTBETHUTE TO3UIUH B
noprdeiina Ha PoHOA W MPHU CHa3BaHe HA pasnucaHuTe B Te3W [IpaBuma kpurepuu 3a
HaJIMYMe Ha MMa3apHa [IeHa U Ce BKIIOYBA B HETHATA CTOWHOCT Ha akTuBHTe. [la3apHuTe 11eHN
Ha PYTUTE aKTUBU 1€ ObJaT UMIIOPTUPAHH TIO €NEKTPOHEH MbT. [IporpaMHHAT IPOAYKT € C
pa3IMYHU HUBA HA JIOCTHII, KOSTO rapaHTHpa 3allliTa HA JAHHUTE, CBhP3aHH C U3UHCIISIBAHETO
Ha HCA, HeTHaTa CTOWHOCT Ha €IMH [sJ1, €eMHCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO
M3KYITyBaHE ¥ IMO3BOJISBA MIPOBEPKATa UM 32 MPEIXO0THU TICPHUO/IH.

[{sanaTta nokyMeHTalus ¥ MHPOpMAIKs, N3M0I3BaHa 3a ONpPEENIsIHE Ha HETHAaTa CTOMHOCT Ha
aKTUBHUTE, HETHAaTa CTOMHOCT Ha €IUH [5UI, EeMHUCHUOHHATa CTOMHOCT W IIeHaTa Ha o0paTHO
U3KYyNyBaHE C€ CbXpaHsBa Ha XapTHEH U €JIIEKTPOHEH HOCHUTEI OT YIpaBsiBaIlOTO
Jpy>xecTBO MUHUMYM 5 rofuHu. Ilopagu onacHoCT OT 3aryOBaHe IO TEXHUUYECKU NMPUYUHH,
TS C€ CbXPAHsBa U HAa BTOPU €JIEKTPOHEH HOCHUTEI.

III. Opranusanusi Ha JeHOCTTA MO OLEHKAa HAa MopTdeia U onpeaejsHe HA HETHATA
CTOMHOCT HAa aKTUBUTE HA DoHaa

1. (M3m. ¢ Pew na CJ/[ na 28.12.2016 ., uzm. 12.01.2023 2.) Ynpasmssamoro JpyxecTBo
OTroBapsi 3a IPHEMaHETO, W3MEHEHHWETO U JOIBJIIHEHHEeTO Ha Hacrosmute [IpaBuia.
VYnpasisBamoro J[py’kecTBO OCBIIECTBSIBA KOHTPOJI 3a CIAa3BaHETO M IPHJIATaHETO Ha
HactosimuTe [IpaBuia OT BCHYKM MM, KOWTO ydYacTBaT B H3UYUCIIIBAHETO Ha HETHATa
CTOMHOCT Ha aKTHBHTE, BKIIOUYMTENHO U Jleno3utaps. PrkoBoautenar 3Bero "HopmaTuBHO
ChOTBeTCTBUE" Ha YTpaBisBamoTo J[pykecTBO M3BBHpIIBA MPOBEPKa 3a OCHIIECTBSIBAHE Ha
KOHTPOJI Ha U3YMCJICHAaTa HETHA CTOWHOCT HA aKTUBUTE, EMUCHOHHATa CTOWHOCT U LileHaTa Ha
oOpaTHO wW3KymyBaHe Ha jasioBere Ha DOHIA, KAKTO W BOAEHETO HA CYETOBOJCTBOTO,
cebp3anHo c ompenensHero Ha HCA. Ilpu KoHCTaTMpaHe Ha HECHOTBETCTBHUS ChC 3aKOHa,
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Hacrosimute [IpaBuina, [IpaBunara wnu [pocnekra 3a myOnu4yHO IpeasiaraHe Ha JsUI0BE, TOBA
Tune yBeAaoMsiBa YmpasisiBaumoro [pyxectBo. YmpasisBaimoTro Jlpy:KecTBO MMa CIEIHHUTE
[IPAaBOMOIIMSI M OTTOBOPHOCTHU IPU KOHTPOJUPAHETO Ha JEHMHOCTTa IO OLIEHSBAHETO Ha
aKTuBUTE OT nopT(eiina Ha PoHa U OIPEIEISTHETO Ha HETHATA CTOMHOCT Ha aKTHUBUTE:

» VYmupasmsBamoro J[pyxecTBo € ATBpXHO Aa yBenoMmu He3abaBHO Kommcusita 3a
¢uHaHcoB Ham3op, ympasieHue ‘“Hag3op Ha WHBECTHIMOHHATAa JEHHOCT  3a
YCTAQHOBSIBAaHE HA HapyllaBaHE HAa METOAUTE M NpOLEAypaTra IO OIpeleisHe Ha
HEeTHaTa CTOMHOCT Ha aKTUBUTE WU KOHTPOJIa BbPXY TAX;

2. YapasnsBamoro JpyxecTBo B3eMa penieHusita, cebp3anu ¢ onpeaensne Ha HCA, HCA na
€IMH 171, EeMHCHOHHATa CTOMHOCT U I[eHaTa Ha 0OpaTHO U3KYIyBaHE ChIIACHO JEHWCTBALIOTO
3akoHonarencTBo, IIpaBwiara wu IIpocekta nwa @onma, u Hacrosmmre [IpaBuia.
VYrpasnaBamoro J[pyxkecTBo omnpeaens CTOMHOCTTa HAa aKTUBUTE, U ChOMpa M aHAIU3Upa
JTAaHHWTE, HEOOXOMMHU 3a OCHIIECTBSIBAHE Ha Ta3H ACHHOCT. To oTroBaps u 3a MoJy4yaBaHETO
Ha Ma3apHUTEe KOTHPOBKHU, OpOsi Ha JAJI0BETE B OOpallleHHuEe W BayTHUS KypC 3a IeUTe Ha
M34YKCIIABAaHE HA HETHATAa CTOMHOCT HA aKTUBHTE. YIIPABIABAIIOTO J[pyKECTBO M3BBPIIBA U
BCUYKHU CUETOBOJIHU OTEpaIli BbB BPb3Ka C MPEOLIEHKATa HA aKTUBUTE.

3. (U3m. ¢ Pewenue na CI] om 26.06.2013 2., Usm. ¢ Pewenue na C/[ om 06.02.2014 2., Uzm.
¢ Pew na C/{ na 28.12.2016 .) [leno3urapsAt KOHTPOJIHPA U3YHUCIIIBAHETO HA EMUCHOHHATA
CTOMHOCT W IleHaTa Ha oOpaTHO H3KymyBaHe Ha JsjoBere Ha DoHIa OT cTpaHa Ha
VYupasnsBamoto [pykectBo na ce u3pbpuiBa B chorBeTcTBUE ¢he 3AKNUCIIIKH, akToBere
no mnpuiaranero My, IlpaBunmata u Ilpocnekta Ha @®onnma u Hacrosuwmte [IpaBuna.
Jlenmo3utapsT mOpoBepsiBa U3BbpLIEHATa OLEHKA U OIpejaeieHara HETHAa CTOMHOCT U
yBeJIOMsIBa MUCMEHO YTpaBisiBaiioTo JpyxkecTBo 3a pe3ynrarta oT nposepkata 1o 12,00 yaca
B JICHS Ha M3BBpLIBAHE Ha OLICHKaTa. B cilydail Ha KOHCTaTHpaHO HapylleHue, /leno3urapsar
yBenoMsBa Ynpasissamoro Jpysxkectso 1o 12,00 yaca B 1eHs Ha U3BBPIIBAHE HA OLICHKATa U
M3MCKBA OTCTpaHsBaHE Ha HEChOTBETCTBUsATA. [Ipn ycTaHOBsABaHE Ha pa3jiMKa OT MOBEYE OT
0.5% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €UH [ NIPU U3UUCISIBAHETO UM, [leno3utapsr
yBenomsisa KOH u Ympasmasamoro JpyxectBo. Jleno3urapar yBegomsisa Y mpaBisgBalioTO
Jlpy’KecTBO M W3HMCKBa OTCTPaHSBAHE HAa HECBOTBETCTBUATA. YTIpaBisABamoTo JlpykecTBo
He3a0aBHO OTCTpPaHsBa HECHOTBETCTBUATA U U3BBPILIBA HEOOXOAUMUTE YBEAOMIICHHUS.

IV. Ba3ucHu npaBuiia 3a u30AArpaHe Ha KOHQJIMKTH HA HHTEPeCH H 32 OCUTI'ypsiBaHe Ha
3alUTa cpelly Pa3KpUMBAHETO HA BbTPelIHAa HH(poOpMAaLus

1. YcranoBsiBaHeTO M U30ATBaHETO HA KOH(DIMKTH Ha HHTEPECH CE OCHIIECTBSIBA UPE3:

1.1. (M3m. ¢ Pew na C/] na 28.12.2016 2.) Pasmpenenenue Ha (QyHKIMHTE W
[IPaBOMOIIMATA MeXAy YnpasisBamoro JlpyKecTBO, WMHBECTULHOHHHMS IOCPEIHUK,
Jleno3uraps:

- VYnpasnsBamoTro J[pykecTBO CKJIIOUYBA JOTOBOP C HWHBECTUILMOHEH IIOCPEIHUK,
KOWTO HW3MIBJIHSIBA HAapeXJaHWATa Ha YIpaBiasaBamoTo JlpyKecTBO 3a W3IBIHEHUE Ha
VMHBECTULMOHHHU PELLIEHUS,

- YnpasnsBamoro JpykecTBo CkirouBa J0roBop ¢ Jlemo3urap 3a chxpaHEHHUE HaA
NapUYHHUTE CPeICTBA U (PUHAHCOBU MHCTpYMEHTH Ha PoHJa.

1.2. (M3m. 12.01.2023 2.) CTpuKTHO cla3BaHe Ha WHBECTHIIMOHHUTE OTPaHUUYCHHS,
CBBbp3aHM ¢ uieHoBeTe Ha (CbBeTa Ha AMPEKTOpPUTE Ha YIpasisBamoTo JlpykecTBo u
[IpokypucTa 1 paBHOIIOCTaBEHO TPETUPAHE HA MPUTEKATEIUTE HA ASII0OBE, BKIIOUUTETHO:
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- CTPUKTHO CIa3BaHEe Ha IMpaBWjaTa OTHOCHO JIMYHHUTE CHCIKA C (DPUHAHCOBU
MHCTPYMEHTH Ha ujieHoBeTe Ha UneHoBete Ha ChBeTa Ha JUPEKTOPUTE HA YIPABIIABALOTO
HpyxectBo u Ilpokypucra mo wi 95, am. 2, 1. 6 or 3AKHMCAIIKU, BKIHOUMTEIHO
rapaHTUpAIy, Y€ HAMa Aa ObAaT CKIIIOUBAHU JMYHU CHAENKHU WM MOIIbpPKAHU WHBECTULIUU
OT Te3W JHIla, MO3BOJSBAIIM MM 3a€AHO WM TOOTACITHO Ja YNPakKHABAT ChHIIECTBEHO
BIUSIHUE BBPXY E€MUTEHT, WM KOUTO Ouxa JOBeIU 1O KOH(DIUKT HAa MHTEpEecH, WIH ca
pe3yaTar Ha 370ynoTpeda ¢ uHbopMmamMs, KOSTO ca NPUAOOMINM BBB BpB3Ka C
npodecroHanHaTa cu aeiHocT o cmuchia Ha Permament (EC) Ne 596/2014 na EBponeiickust
napiameHT 1 Ha CbBera oT 16 anpun 2014 1. oTHOCHO ma3apHara 3noymnorpeda ("Permament
(EC) Ne 596/2014");

- uneHoBeTe Ha ChBeTa Ha JUPEKTOPHUTE HA YTPaBIABAIOTO J[pyKEeCTBO U Ipyrure
nuna, paboTely Mo JOroBOp 3a HEro, MpH BCTHIIBAHE B JIBKHOCT WIM IPU 3all0YBaHE HA
JEMHOCT 3a APY>KECTBOTO MpeACTaBsT Ha PrkoBoauTtens 3BeHo "HopmaTuBHO chOTBETCTBHE"
uHpopmanus 3a GUHAHCOBUTE MHCTPYMEHTH, MPUTEKABAHU OT TSIX W/HIU OT CBHP3aHUTE C
Tax juna. MuadopManusara ce mpemoctaBs B pa3yMeH CpPOK M IPU BCSKO IIOCIIEIBAILO
puaI00UBaHe WK pa3lopexaane ¢ GUHAHCOBH UHCTPYMEHTH.

- YopasnsaBamoTo J[pykecTBo ocHrypsiBa CpaBeJIMBO TPETUPAHE HA MIPUTEKATEINUTE
Ha JISTIOBE, MIPU KOETO BaXKaT MPUHIUIIKUTE 32 Heo0JIaroAeTeICTBaHe Ha €IMH OT TSIX 32 CMETKa
Ha JIpyr, €IHaKBa TPETHpPaHE IMPH PAaBHH YCIOBUSA, KAKTO W IUIOCTHO pa3KpuWBaHE Ha
HeoOxoauMaTa nHQOpMaIKs 3a B3eMaHe Ha UHBECTULIMOHHO PELICHHE.

1.3. (Ms3m. 12.01.2023 2.) 3BeHo , YmpaBiieHHE Ha pHCKA“ KbM YIIPaBIsABAIIOTO
Jlpy>)kecTBO cieny 3a cHa3BaHe Ha HMHBECTHIIMOHHUTE OrPaHUYEHHS W JUMHUTH U TIpU
KOHCTaTUpaHe Ha HapylleHUs yBeroMsiBa ChBeTa HAa TUPEKTOPUTE HA  YTIPABISBAIIOTO
HpyxectBo, a 3BeHO ,,HOpMaTuBHO CHOTBETCTBHE — 3a CIa3BAaHETO HA HOPMATUBHUTE
M3UCKBaHUS OTHOCHO jeiiHoctra Ha @onpa. PwkoBomurenst 3BeHo ,,HopmaTuBHO
CbOTBETCTBUE € JUIbXKEeH He3abaBHO Ja uH(popmupa B mnucmeHa ¢opma CbBeTa Ha
IUPEKTOPUTE Ha YTIpaBisaBamoTo JpyXKecTBO 3a YCTaHOBEHHM HECHOTBETCTBUS C
m3uckBanusita Ha 3/IKUCHIIKU, 3[1DU, Pernmament (EC) Ne 596/2014 u akrtoBere mo
MpUJIaraHeTo UM W/WITK TIpaBUiIaTa 3a JMYHUTE CAETKHU 1o wi. 95, an. 2, 1. 6 ot 3AKUCATIIKA
U Ha JIpyTruTe BTPELIHN aKTOBE Ha Y IIPaBisABaIoTo JpyxecTBo.

ChBeTa Ha JUPEKTOpPUTE Ha YTparisBamoro J[pykecTBo He3a0aBHO IMpeanpreMa MEpKU 3a
OTCTpaHsBaHE HA YCTAHOBEHHUTE HapyIICHMUS.

2. IIponentypa 3a 3amura cpeury pasKpuBaHETO Ha BbTpEIIHA HHPOPMALIUSA U MEPKUTE, KOUTO
Ce IpearprueMar, 3a HEHHOTO OCHUTypsIBaHE:

- Bovrpemnu IlpaBuna 3a aeiiHocTTa Ha YnpasisgBamoro JlpyKeCcTBO ypexaar
BbTpEIIHATA MYy OpraHu3alus W CTPYKTypa, U BBTPELIHUS KOHTPOJ Ha JEHHOCTTa My.
[IpaBmiara ompenensT M HauMHAa HAa CbXpPAaHEHHWE Ha HAJM4YHATA INPU TAX OTYETHOCT M
uH(popMalys, CBbp3aHAa C YNpaBICHUETO Ha NopTdeina M ONpeNessHeTO Ha HeTHaTa
CTOMHOCT Ha AaKTUBUTE M TapaHTHpaT TAXHATa 3alluTa Cpelly pa3KpUBAaHETO Ha
nH(popManuaTa.

- UnenoBere Ha CbBeTa Ha IUPEKTOPUTE HAa YIpaBisaBaoTo JlpyKecTBO, HErOBUTE
CITY)KUTEIN W BCUUYKH JAPYTH JIMIA, padoTemu 3a YpasisiBanioro pyxecTBo, HE Morar na
pasriacsiBaT, OCBEH aKO HE ca OIMpPABOMOIIEHH 3a TOBa, M J]a MMOJI3BAT 32 00JIaro/IeTeJICTBaHe
Ha ce0e CHM WJIM Ha Jpyrd Juna ¢akTd M OOCTOSATENCTBA, 3acsraiiy HAJTUYHOCTHTE U
OIllepalMUTe M0 CMETKUTE HAa KIUEHTH Ha YIpasisaBamoTo JlpyKecTBO, KAKTO M BCHYKH
npyru (akT U 0OCTOSTENCTBA, MPEACTABIABAILM THProBCKa TalHA, KOMTO ca y3HalW MpuU
U3IIBJIHEHHE Ha CIy)KeOHUTE M TNpOo(EeCcHOHAIHUTE CHU 3aabJDKeHus. Bcuuku nuna npu
BCTHIIBAHE B JIBKHOCT WJIM 3alO4YBaHE Ha JEHHOCT 3a YmhpasisBamoro [lpykecTBo
MOJNHKCBAT AEKJIapalys 3a Clla3BaHe Ha TallHaTa.
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(Hosa ¢ Pew na C/ na 12.01.2023 2.) YupasisBamoTo J[pyecTBO npuema, npuiara u
HOJIbPIKA a/IeKBaTHA OpPraHU3alMsl U MEPKH C L€ Jla IPeJOTBPATH BCAKO JIMLE, paboTelo
[0 JIOTOBOP 32 HETO W aHTAKHPAHO B JEHHOCTH, KOUTO MOTaT Ja MOPOIAT KOH(IUKT Ha
MHTEPECH, UM UMalI0 JOCTHII 10 BbTpEIIHA HHPOpPMAaLKs 110 CMUChIA HA wi. 7, naparpad 1
ot Permament (EC) Ne 596/2014 unu nmo npyra moBepuTenHa WHQpOpPMAIHS, CBbp3aHa C
®onpa wu cbe caenku Ha PoHza, cboOpPa3HO U3BBPIIBAHATA OT HETrO JIEHHOCT U (PYHKIMU OT
UMETO Ha YrpasisBamoro JpyxecTBo, 1a U3BBPILIBA JUUYHU CACIKU U JEHHOCTH, 3a0paHeHH
ot Pernament (EC) Ne 596/2014, 3AKUCIIKH u Hapenoa Ned4,

(#3m. 12.01.2023 2.) Hacrosimute I[IpaBuiia Morar aa 0b1aT U3MEHEHH, JONbJIHEHH WU
3aMeHeHU Mo pemieHue Ha CbBeTa Ha JUPEKTOPUTE HA YnpapjasBamotro J[pykecTso,
KOeTO BJM3a B CHJAa cjel o0J00peHHe OT 3aMeCTHHK-TpeAcenaTessi, PbKOBOJEI]
Ynpasiaenue “Hanxzop Ha uHBecTMHUOHHATA JeiiHocT” Ha Kommcusita 3a (puHaHcoB
Haja3op no peaa na 3AKUCIITKU.

3a YopasasBamoro [IpyxecrBo ,,Cenexkt Acer MenmmxkmbHT EAJl, neiicrBamo 3a
cmeTka Ha [loroBopen @ona “Cenexrt JuBuaent”:

/Kpacumupa Kom:kamanoBa/

/Beceaun Bacuaen/
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