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_ ITPABUJIA _
3A OIIEHKA HA TTOPT®EUNJIA U 3A OIIPEJAEJIAHE HA HETHATA CTOUHOCT
HA AKTUBUTE HA JOI'OBOPEH ®OH/JI "CEJIEKT IUBUJIEHT"

Hacrosiuute IlpaBuia ca npuetu ¢ pemenue Ha CJl Ha Y/ ,,Cenexkr Acetr MeHMIKMBHT
EAJl or 31.05.2012 r., usmenenu ¢ pemenre Ha CJl na V]I ,,Cenexkr Acer MeHUIKMBHT
EA/Jl ot 30.08.2012 r., usmenenu c¢ pemenue Ha CJ| na V]I ,,Cenektr Acer MeHUKMBHT
EAJl ot 29.10.2012 r., usmenenu ¢ pemenre Ha CJl na V]I ,,Cenexkr Acer MeHUIKMBHT
EAJl ot 26.06.2013 r., usmenenu c¢ pemenue Ha CJ| na V]I ,,Cenektr Acetr MeHUKMBHT
EAJl ot 08.08.2013 r., usmenenu ¢ pemenne Ha CJl na V]I ,,Cenexkr Acer MeHUIKMBHT
EA/Jl ot 03.09.2013 r., usmenenu c¢ pemenue Ha CJ| na V]I ,,Cenektr Acer MeHUKMBHT
EAJl ot 06.02.2014 r., usmenenu ¢ pemenre Ha CJI Ha Y] ,,Cenext Acer MeHUKMBHT
EAJl ot 14.05.2014 r. u usmenenu ¢ pemenue Ha Cll na Y/ ,,Cenexkr Acer MeHUTKMBHT
EAJl ot 28.12.2016 r. u usmenenu ¢ pemenre Ha CJ| Ha Y/ ,,Cenexr Acetr MeHUKMBHT
EAJl ot 12.01.2023 r. u usmenenu ¢ pemenue Ha Cll na Y/ ,,Cenexkr Acer MeHUTKMBHT
EAJl ot 09.02.2023 r. u usmenenu ¢ pemenne Ha CJ| Ha Y/ ,,Cenexr Acetr MeHUKMBHT
EAJl ot 12.12.2025 r., Bnuzamu B cuiia ot 01.01.2026 r.

C nacrosimute IlpaBuna ce ypexaar NPUHLIUINATE W METOAUTE 3a OIICHKA HA AKTUBUTE,
MacUBUTE M M3YKCISBaHE Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha JloroBopeH doup “Cenext
Husunent” (“oroBopuus Poun”, ,JAd” unu “Donpga”), opraHu3upaH U yOpaBisiBaH OT
VYopasnasamo JpyxectBo “Cenekt Acer MenumxmbHr” EAJ[  (“YnpasnsBamoro
HpyxecTBo™).

C nacrosmure [IpaBuna ce ypexaar mpolenypara U OpraHu3alyaTa Ha M3YHUCISBAHETO Ha
HETHATa CTOMHOCT HA aKTUBUTE 32 LEIUTE Ha:

» ompeqensHe Ha HETHATa CTOMHOCT HA aKTUBUTE HA JISJI, ONPE/esiHE HA EMHUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIlyBaHe Ha JsuioBe Ha DoHAa;

» (Usm. ¢ Pew na C/{ na 28.12.2016 2.) ynpaxHsBaHe Ha KOHTPOJ BBPXY pasMepa Ha
pasxonute 3a cMeTKa Ha POoHAA B CHOTBETCTBUE C MPEIBUICHOTO B YCTPOMCTBEHUTE
akroBe Ha PoHsa U B JoroBopute ¢ /leno3uraps U ¢ UHBECTULIMOHHUTE MOCPEIHUIIM,
Yype3 KOMTO C€ CKIIOYBAT U U3IIBJIHABAT MHBECTUIIMOHHUTE CIICJIKH;

» Cha3BaHe HAa WHBECTUIMOHHATA TMOJHUTHKA, OTPAaHUYCHHSTa 32 WHBECTHPAHE U
pasnpeseseHueTo Ha aKTUBUTE B MOPTQeiisa, KaKTO U U3UCKBAHUATA 33 MUHUMAIIHU
JMKBUJHU CPEACTBA U CTPYKTypaTa Ha aKTUBUTE U nacuBute Ha PoHa;

» cna3Bane Ha pasmopenoute Ha 3JKWCAIIKHW, mnonzakoHOBHTE aKTOBE IO
IPUJIAraHETO MY M BCUUKH IPYTH 3aKOHOBH M3MCKBAHUSI.

I. IIpyHUMIM ¥ MeETOAM 32 OLEHKA HAa aKTUBHUTe M macuBure. HerHa croifHOCT Ha
aKTHBHUTE

Meroaukara ce ocHoBaBa Ha lIpaBunara Ha JloroBopHus ®OHJI M HOPMATUBHHUTE AKTOBE,
CBBP3aHU C HErOBaTa JIEUHOCT. MeToauKaTa BKIFOYBA IPUHIUIINTE U METOJUTE 3a OLICHKA HA
AKTUBUTC U IIaCUBUTC Ha q)OHI[a.

A. MeToau 32 OLIeHKA HA AKTHBHTE

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

» Orenkarta Ha akTuBH Ha J|®, Hapu4yaHa Mo-HATATHK "CIpaBeIMBa CTOMHOCT', ce
U3BBPIIBA 32 BCEKM aKTUB, BKJIIOYUTEIHO M 3a IMbPBOHAYAIHO MPU3HATUTE KbM
JaTaTa Ha OllCHKaTa.

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

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

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

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

Metoau 3a oleHKa HA akTUBUTE HA [[D:

B cToiiHOCTTa Ha aKTHMBHUTE CE BKIIOYBA CTOMHOCTTA Ha BCECKU CIWH OT IIPUTCIKABAHUTE OT
KOJICKTMBHAaTa MHBCCTHIIMOHHA CX€Ma aKTHUBU 110 OajaHca KbM JaraTa, 3a KOATO CC€ OTHacCs
oneHkara. TsaxHaTta CTOMHOCT ce HN34uCiIsiBa, KaKToO CJICaBa:

1. (U3m. ¢ Pewenue na CI{ om 09.02.2023 2.) CnipaBeayiuBata CTORHOCT Ha M3aJACHUTE
ot PemyOimka bhirapus NeHHH KHW)KA ¥ MHCTPYMCHTH HA MAPUYHHS T1a3ap, KaKTO W Ha
U3JaJICHUTE OT ApYyra IbpskaBa WieHKa WM OT TpeTa AbprKaBa IEHHH KHUXKA U UHCTPYMEHTH
Ha ApUYHUS 1a3ap, ThPTYBaHU HA MECTA 3a ThPrOBUS NP aKTUBEH Ia3ap, Ce Ompeers:

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

0) B ciydail ue ma3apbT He pabOTH B JIeHS, KbM KONTO Ce M3BBPIIBA OI[CHKATA - MO IIeHa
»KyIlyBa” TIpH 3aTBapsiHE Ha Ia3apa 3a IMOCJIeAHMUs pabdOTEeH JeH, O0sSIBEeHa B E€JICKTPOHHA
CUCTEeMa 3a LieHOBa MH(OpMaIKs; B) B CIy4ail 4e 1ieHaTa, U34HuCIeHa ChIIacHO OYKBH ,,a~° —
,»0’, € OpyTHa, TS ce M3MOJI3Ba MPAKO 3a npeolreHka. [Ipu ycioBue 4e 1eHara € 4ucra, Ha
OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTHKU IO MEPUOJUYHOCT W PABHHUIIE HA JIUXBEHUTE
KYIIOHH, TS c€ MpeoOpa3yBa B OpyTHA | CIIE/I TOBA CE U3IIOJI3BA 32 IPEOICHKA.

2. (U3m. ¢ Pewenue na C/J om 09.02.2023 2.) Ilpu HEBB3MOKHOCT JIa Ce MPUIIOKH T. | ce
M3I0JI3Ba METOBT HA IUCKOHTHUPAHUTE TApUYHH MOTOIM. KaTo ocHOBa 3a M3YHCIICHUSTA CE
M3I0JI3BAaT LIEHH ,,KylyBa~ Ha MOCIEIHUTE U3/IaJIEHU EMUCHUU ChC ChOTBETEH MaTypuTeT. Te3n
Hal-HOBU €MHUCHUHU ChC CHOTBETEH MAaTyPHUTET MMO-HATATHK Ca HApUYAHU 32 KPATKOCT ,,0CHOBHHU
emucun”’. Emucusara, yusto 1ieHa TpsiOBa ma ObJe ompeseseHa, ce HapuyaHa ,,ThpCeHa
eMucusa’. 3a I1eJiTa Ha U3YMCIICHUsATA [IEHUTE HA OCHOBHUTE €MHCHH CE€ M3YMCIIABAT 1O peaa
HaT. l.

2.1. V3uncneHvero Ha IEHWTE HAa CHOTBETHUTE EMHCHH 4Ype3 METOJla Ha JIMHEWHA
MHTEPIIONIallvs IPEMHUHABA MIPe3 CICTHUTE €TaIu:

a) Ha OCHOBATa Ha II€HH ,,KyITyBa~ Ha OCHOBHUTE €MHUCHU ce (OpMHpa KpHUBa HA I0X0/1a;

0) B 3aBUCHUMOCT OT OCTaThUHHUSI CPOK JI0 Tajieka Ha ThpPCEHAaTa €MHUCHSI C€ ONpeaens
MECTOIOJIOXKEHUETO M CIPsIMO Hal-ONM3KaTa NMpeaxoskialla W Hail-Onu3kara ciejBamia 1o
CPOK OCHOBHH €MHCHH;

B) ompeJess ce pa3ynkaTta (B JHH) MEXKIY CpOKa 10 Majie’ka Ha JBETE OCHOBHH €MHCHH,
KaKTO U pa3NiuKara B J0X0Ja UM JI0 MajexKa;
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I) W3YUCISABA CE€ MHOXHUTEN, KaTo pa3ihKaTa B JOXOJa [0 Majexa ce pasleis Ha
pas3imKara B THUTE 10 Ma/exKa;

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

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

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

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

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

OHU 00 C1ed8auUiomo JUXBEHO NidulaHe

- 00w OOt OHU MedHCOY 08¢ TUXEEHU NIAWAHUS

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

3. (U3m. ¢ Pewenue na C/[ om 29.10.2012 2., U3zm. ¢ Pewenue na C/{ om 06.02.2014 2.,
usm. 12.01.2023 2., Omm. ¢ Pewenue na C{ om 09.02.2023 2.)

4. (U3m. ¢ Pewenue na CI{ om 29.10.2012 2., Usm. ¢ Pewenue na CIJ om 03.09.2013 2.,
Wsm. ¢ Pewenue na CH om 06.02.2014 2., Usm. ¢ Pewenue na C/] om 09.02.2023 2.)
CrnpaBe/UIHBA CTOMHOCT HA NMPEXBbPJIsieMH IEHHN KHHKA 1 HHCTPYMEHTH HA MapUYHUA
na3ap, JONYCHATH JI0 WM ThLPIYBAHH HA MeCTAa 32 ThProOBHUsI NPH aKTHBEH Ma3ap, ce
U3BBPIIBA:

4.1. 1o 1eHa Ha 3aTBapsHE WU JAPYT aHAJIOTHYCH MOKA3aTell, OMOBECTSIBAH IMyOJNIHO KbM
JICHS Ha OIICHKaTa OT MECTa 3a ThPTOBHS;

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

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

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

4.6. (nHosa, npeduwna m. 4.2 ¢ Pewenue na CI om 09.02.2023 2.) ako HE MOXe Ja ce
npuiioku T. 4.1., IeHaTa Ha aKIUKUTE, ChOTBETHO HA MpaBaTa € IieHa Ha 3aTBapsiHE WU JPYT
aQHAJOTHYCH TIOKa3aTesl 3a HaW-OMu3Kus JeH mnpe3 mnocienHus 30-AHEBEH MEpUO,
MPEAXOXKIall JCHS Ha OILEHKaTa, 3a KOWTO HMMa CKJIIOYEHM CHEJIKU. B ciydail, ye B
npenxoauus 30-qHeBeH Mepuo/ € U3BHPIIBAHO YBEIUUYCHHE HA KamuTalla WK pa3jielisHe Ha
aKIMUTE Ha EMUTCHTA WM ¢ OOSBCHO M3IUTANIAHETO HA AWBUICHT, [ICHATA HA 3aTBAPSHE WUIIU
JIpyTHsl aHAJIOTHYEH TOKa3aTell MO U3pEeueHHEe MbPBO C€ KOPUTHpPa ChC CHOTHOIIEHHUETO Ha
yBEJIMUCHUE Ha KalKTajaa, ChOTBETHO Ha pa3felisHe HAa aKIMUTE WU pa3Mepa Ha JUBUICHTA,
aKo HaW-OJMM3KUAT JeH mpe3 nociennus 30-THEBEeH NMEpPHoJ MPeIy jJaTrara Ha OICHKaTa, 3a
KOUTO MMa CKJIFOYCHH CHCIKU € TPEIu JCHS, CJIe]] KOWTO MPUTEkKATCIUTe HA aKIMH HAMAT
IPaBo J]a y4acTBaT B YBEIMYCHUETO HA KalKUTala, CbOTBETHO JCHS Ha pa3JesIHETO WM JICHS,
OT KOHTO MPUTEKATESIIUTE HA aKITMHM HAMAT MIPABO HA JIUBHJICHT.

5. (U3m. ¢ Pewenue na C/[ om 29.10.2012 2.) Ilpu_HeBb3MOKHOCT JIa C€ NMPUJIOKAT
HAYMHHTE 32 OIEHKA HA AKIHH 10 T. 4., KAKTO W 32 aKINUTe, KOUTO He ce ThPryBaT Ha
PEryJIUpaHu _Ma3apy_WJIH _JPYIH _MecTa 3a ThLPrOBHs, CIPaBEAJIMBaTA CTOHHOCT Ce
orpeesis Ype3 MOCIeIOBATEIIHOTO MPUJIaraHe Ha CIICTHUTE METO/IH:

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

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

- MCTOA Ha JUCKOHTUPAHUTEC HCTHHU IMTApUYIHH ITOTOLH.

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

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

a) M3uncnsaBaHe cTOMHOCTTA Ha aKIMHUTE Ha OLIEHSBAHOTO JIPYKECTBO Ype3 YMHO)KaBaHE
Ha HeroBaTa medan0a Ha akius C IMMa3apeH MHOXKHUTeN. [la3apHUSAT MHOXHTENT H3pa3siBa
CBHOTHOIIIEHUETO MEXY IIeHaTa Ha JIPY’KECTBO - aHAJIOT, U HeroBara rnevyaida Ha aKIusl.

0) Ilewanbara Ha Ipy>KECTBO - aHAJIOr, U Ha OLIEHSABAHOTO JIPYKECTBO CE€ OMpENeis Ha
6a3ara Ha (PMHAHCOBM OTYETH, OOXBaIAIM HAW-OJU3KUS €JHOTOAMIIEH MEPUOJ, CUUTAH OT
NOCIIeTHHS MyOJIMKyBaH (uHAHCOB OTYeT. llevanbara Ha akums ce ompenaessl KaTo yucTara
neyanba Ha APY>KECTBOTO Ce pa3zieu Ha o0Imus Opoi aKIiH.
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B) (M3m. ¢ Pewenue na CIJ om 03.09.2013 2.) MHOXUTENST C€ U3YUCISIBA HA OCHOBATA Ha
[IeHa Ha 3aTBapsHEe WIM Py aHAJOTHYEH IOKa3aTes 3a MOocieAHUs paboTeH JIeH ¢ aKIUUTe
Ha JIPY’KECTBOTO aHAJIOr. AKO HE MOXE Ja C€ ONpeNeNH LeHa MO MPEIXOJAHOTO U3PEUCHHE,
[[eHaTa Ha aKUMUTE Ha JPYKECTBOTO aHAJIOT € IIeHaTa Ha 3aTBapsiHE WK IPYr aHAJIOTMYeH
HoKasaren 3a Hai-Oyin3kus eH npe3 mocieanus 30-IHEeBEeH Mepuoj, MPeaXoKIalnl JeHs Ha
OIICHKATa, 32 KOUTO MMa CKJIFOYEHH CIEIIKH.

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

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

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

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

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

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

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

- CxoaHa MpoayKTOBA rama;

- Jla uma nmyOnukyBaHu (PMHAHCOBU OTYETH JAaBAIIM BH3MOXHOCT jJa ObJae 0O0XBaHAT
Ha-OJIM3KUAT €THOTOIUIIICH MTEPHO;

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

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

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

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

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

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

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

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

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

U3JJaBAaHETO Ha EMUCHUU MPUBUIIETUPOBAHM AKIIHH,

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

U3nonsea ce cieanara Gopmyna:

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

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

JIuBHIIEHTHTE ce HAMHpAT M0 cieaHara popmyra:

D = EPS * payout

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

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

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

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

k, =kgp +(km _kRF)xﬁ

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

- Yp€3 METOJa HA JUCKOHTUPAHUTE MMAPUYHHA IMOTOLH:

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

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

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

- C€ YBEJINYH C MPOTHO3HUTE Pa3XxoH 3a aMOPTHU3AIHs,

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

- C€ HaMaJIi C IPOTHO3HUTE UHBECTHUIIMH B IBJITOTPAHU aKTUBH.

N3non3Ba ce cneanara hopmyda:
FCFF = EBIT x(1—TR)+ Dep — FCInv — AWCInv ,

KbJIETO: FCFF — neTHy napy4HHM MMOTOIM 3a (hupMara
EBIT-nieuan6a npey JINXBU U JaHBIH
TR — nanbYHA cTaBKa 3a pupmarta
Dep - amoptuzaunu
FClInv — uHBEeCTUIINY B IBATOTPANHU aKTUBU
AWCInv — npoMsiHa B HETHHSI 000POTEH KanuTaj
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0) IIpu BTOpHS MOJIXOA ce M3MOII3Ba cieHaTa hopmyna:

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

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

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

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

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

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

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

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

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

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

dopmynara, KOSTO Ce U3I0N3Ba, €:

P B t=n FCF; + 1)"
¢ & (l+r)t (1+r)"

9

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

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

P — FCF;H—I
n ’
Ty = &n
KbACTO: In € CbOTBCTHATA HOpMAa Ha JUCKOHTHPAHEC IIPE3 MCpUOJaa Ha IMMOCTOAHCH PBCT,

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

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

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

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

R=N,xP,

KBJIETO: R — B3emane,
N, — Opoii HOBH aKIuH,
P, — 11eHa Ha e1Ha HOBA aKIUS.
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IlenaTa Ha eqHA HOBA aKIMs c€ IMOJIy4aBa KaTO MOCIEIHATA I[€HA Ha OIEHKA Ha e/IHa
»CTapa” aknus ObAe pa3jesieHa Ha cymaTa OT OpOos HOBM aKIMH, MPHIOOUTH CPEIly €IHA
»CTapa” akuus u efaHa 1 ,,crapa” akuus.

__ K
n ]
(N, +1)

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

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

__h
"W )

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

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

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

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

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

R:NnxPOxL,
N

Iz

KBJIETO: R — B3emane,
N, — Opoif HOBH aKITUH,
Py —nocnenna 1ieHa Ha olieHKa Ha €JlHa ,,cTapa’ aKIus,
N, — CbOTHOIIIEHHE Ha CIUINTA.

Or JlatTaTa Ha BIIMCBAHC HAa HOBUTC AKIMU B ACITIO3UTAPHATA MHCTUTYLHA 0 OdaTaTa Ha
BBBCIKIAAHC 3a ThbProBHsdA Ha CbOTBETHOTO MACTO 3a ThbPrOBHsA, CC MMPU3HABAT HOBUTC aKIIUHU IO
OCHa, U34YMCJICHA 110 CJICJHAaTa Q)OpMYHai

P=Pyx1/N;
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KBIETO: P — 11eHa HA HOBA aKIH,
Py —nocnenna neHa Ha OLIEHKA HA €/1Ha ,,cTapa’ aKIusi,
N, — cbOTHOLIIEHHE HA CIUINTA.

Crnien BbBEXK/IaHE 32 THPrOBUSI HA HOBUTE aKIIMH, MTOCIIE/IBAIIATA UM OIICHKA CE M3BBPILBA
CBIJIACHO METOJUTE 32 OLIEHKA Ha IIEHHU KHIKA, JOMYCHATH J0 WM ThPryBaHU HA PEryiIupaH
nasap WiM JIPyro MsCTO 3a ThProBUSI.

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 ompejensiHe Ha CIpaBeUIMBaTa CTOMHOCT Ha IICHHUTE KHIDKA MoraT ja Obaar
KOPUTUPAaHU C KOCPUIMCHTH, OOOCHOBaHM Ha 0a3aTa Ha JaHHHM UM OOCTOSITEICTBA,
MIPEICTABISIBAII CHOTBETHO paskpuTa (BKJI. BbTpemHa) uHpopmarus no Hapenba Ne 2 ot
9.11.2021 r. 3a IbpBOHAYAIHO W TMOCIEBAIIO pa3KpUBaHe HA MHQPOpPMAIUS MPHU MyOITUIHO
npeiaraHe Ha IEHHM KHWXKa W JIOMyCKaHEe Ha IEHHU KHUXa J0 THPrOBHS Ha PETyIUpaH
nasap.

6. B ciydauTte Ha mpuaoOMBaHE Ha IMpaBa OT JAZCHO JPYKECTBO MPH YBEIUYCHHE HA
KalyTanaa 4ype3 eMHUCHs Ha aKIUu ce MpU3HaBa B3eMaHe (Ha mpaBa) OT JaTaTra, OT KOSTO
NPUTEKATETUTEe HA aKIMH B JPY’KECTBOTO HSAMAT MPaBO Ja MOJydyaT MpaBa 3a 3alMCBaHE Ha
aKLMU OT yBEJIMYEHUETO Ha KamuTana (JaraTta, ciel KOATO CKIIOYEHU CACIKH C aKIUUTe He
BB3CHUCTBAT BBHPXY NPABOTO 32 NPUAOOMBAHE Ha MpaBa), [0 JaTaTa Ha PErHCTPUpaHE Ha
npaBarta B JEMO3UTapHATa UHCTUTYIIHS.

CroifHOCTTa Ha B3EMaHETO CE U3YHCIIsIBA HA OCHOBATa Ha cieaHara popmyra:

R =NxP
KBICTO:

R; — B3emane

N — Opoii mpaBa

P: — niena Ha npaBo

[lenara Ha MPaBOTO ce U3YKCIABA Upe3 ciaenHara Gopmyra:

P +PxN,

P =P
N, +1

r

KBJIETO:
P: — nena Ha npaBo

P1— niena Ha mocneHa omeHKa Ha aknuaTa (Mpeau OTACISTHETO Ha IpaBaTa)
P; - emucronHa cTOMHOCT Ha HOBUTE aKITUH

N: — Opoii akIuy B €THO TPaBO

Ot parata Ha perucTpanus Ha TMpaBaTta B JENO3UTapHATa WHCTUTYIUS, CBHLIUTE Ce
NPU3HABAT KaTo aKTHB B MOpTQeiina 1o 1neHa onpezaeneHa mno Gpopmynara mo-rope.

6.1 Ilpn HEBB3MOXKHOCT J1a Ce IMPUIIOXKAT HAYMHWUTE 3a OLEHKA IO T. 4. mociejBaiaTta
OLICHKAa Ha IpaBa CE€ W3BBpPIIBA [0 IEHA, MpPEJCTaBJIsABallA pa3MKa MEXIy IeHara Ha
CBILECTBYBAIIUTE aKIUU Ha JPY>KECTBOTO, ONpEIEICHAa CIOpE] M3HUCKBaHUATa Ha T. 4.,
CBHOTBETHO T. 5, U €eMUCHOHHATa CTOMHOCT HAa HOBUTE aKLUHU OT YBEJIMYEHUETO Ha KalMTaia,
YMHO)KEHA 110 ChOTHOILIEHHETO Ha OpOsi aKIIUK B €HO MPaBo.
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6.2. OT narata Ha 3aIMCBAaHE Ha aKLUMUTE B PE3yJITaT Ha YNpakHsIBaHE Ha IpaBara N0
JlaTaTa Ha PEerucTpHpaHe Ha YBEJIMYECHHETO Ha KalWTalla U BIMCBAHETO MY B JCMO3HMTapHATa
MHCTUTYLUS 3alMCAHUTE aKIMK Ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce Gpopmupa, KaTto OposT
Ha 3alHMCaHUTE aKIUU CE€ YMHOXXH 0 CyMaTa OT CTOWHOCTTa Ha €IHO IPaBo IO MOCIeHATa
OLIEHKAa IpeAM 3alHCBAaHETO Ha aKIMUTe, pa3feieHa Ha Oposl akuM B €JHO IIPaBO U
€MHCHOHHATa CTOWHOCT Ha €Ha aKIusl.

R=N,x|P+1r],
N

”

KBJIETO: R — B3emamne,
N, — O6poii 3amKcaHu akLuy,
P; — eMrucHoOHHA CTOMHOCT Ha aKIUs,
P, — cToMHOCT Ha €1HO MpaBo,
N, — Opoii akIu B €IHO MPaBo.

Ot JAaTraTa Ha 3allMCBAHC HAa aKIUHWUTC B PE3YJITAT HA YIPAXKHABAHC HA IMpaBaTa A0 AaTaTa
Ha 3amjanjaHe Ha €eMHCHOHHATa MM CTOWHOCT BB3HHMKBA 3aAbJDKCHUE KBHM APYKECTBOTO —
CMUTCHT.

6.3. Ot JAaTraTta Ha BIIMCBAHC HAa HOBUTC aKIWU B JCTIO3UTAPHATA MHCTUTYLUA O JaTaTa Ha
BBBCIKIAHC 3a ThbProBHsda Ha CbOTBETHOTO MACTO 3a TbPrOBHsA, CC MIPU3HABAT HOBUTC aKIIUHU I1O
OE€Ha, U34MCJICHA 110 CJ€aHaTa (I)OpMy.]'IaI

P=B+§
.

Konero:

P — niena na aknmsara

P; — eMucroHHa CTOHHOCT Ha aKIUA

P: — cToitHOCT Ha eqHO TpaBO

N: — Opoii akIuu B €THO TPABO

Cnen BBBEXIaHE 3a THProBUS Ha CHOTBETHOTO MSCTO 3a THPrOBUS HAa HOBUTE aKIUU
MocJie/IBallaTa UM OIIEHKA C€ M3BBPILIBA CHIJIACHO METOJUTE 3a OIEHKA HA LIEHHH KHUXa,
JOTIYCHATH JI0 WM ThPTyBaHU HA PETYJIHpPaH Ma3ap WIH JPYro MSCTO 3a ThPTOBHSL.

6.4. B cmyyanrte, B KOUTO c€ MPUIOOMBAT aKIMK OT HEIyOJIUYHO aKIIHOHEPHO JIPYKECTBO
BCJIC/ICTBHE HAa ITBPBHYHO NYOJMYHO NpeaiaraHe, akIMUTE ce NPU3HABAaT OT jJarara Ha
perucTpanysTa UM B JCTIO3UTapHATAa WHCTUTYNIHS (OT JaTaTa HA 3alMCBaHE HA aKIUUTE IO
JlataTa Ha PETUCTpanyus Ha aKUMHUTE B JICTIO3MTapHATa WHCTUTYIHMS 3allMCaHUTE aKIHH Ce
OTpa3sBaT KaTro B3€MaHe B pa3Mep, paBeH Ha IUIaTeHaTa EMHCHOHHA CTOWHOCT).
[Mocnenpamiata oneHKa Ha aKUUHUTE OT JaraTa Ha pPETHCTpalMATa UM B JENO3UTapHATa
MHCTUTYLUS 10 JaTaTta Ha JOMYCKaHE Ha aKIUHUTE 33 THPTOBUS HAa CHOTBETHOTO MSCTO 32
THPrOBHS CE M3BBPIIBA I10 [I€Ha, PaBHA HAa CyMaTa OT EMHCHOHHATa CTOMHOCT Ha €JHa aKI[Hs.
Cren BbBEXJaHE HA aKIIMUTE 32 THPrOBUS HA CHOTBETHOTO MSICTO 32 THPTOBHS ITOCIICABAIIATA
UM OIICHKA CE M3BBPIIBA CHIIACHO METOIUTE 32 OLIEHKA HA [IECHHU KHIKA, TOMYyCHATH JI0 WU
THPryBaHH Ha PEryJIMPaH Ma3ap WIKA APYTo MSCTO 32 ThPTOBHSL.

[lpenxoquuTe mnpaBMia ce TNpuiaaraT CHOTBETHO W NpPU 3alHMCBaHE HA AaKIUUA OT
HermyOINYHO aKIIMOHEPHO APYKECTBO, 32 KOUTO HE CE€ MPEABMK/A MOCIEABAIIA PETUCTPALIUSI
3a TBHPrOBUS Ha PEryJIMpaH Ma3zap WIM JPYyro MsICTO 3a THProBHs (JOKOJIKOTO TOBa €
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nonyctumo oT I[IpaBunara Ha JI®), kato oT AaTara Ha 3alKMCBaHe Ha aKLIUUTE JI0 BIIMUCBaHE Ha
YBEJIMYEHUETO Ha KamuTajda B ThPrOBCKHUS PETHMCThp 3allMCAHUTE AKIMHM CE OTpa3siBaT KaTo
B3€MaHe B pa3Mep, paBeH Ha IIaTeHaTa EMHUCHOHHA CTOMHOCT, a CJIEJ JaTaTa Ha BIIMCBAHE HA
YBEJIMYEHUETO HA KalWTajla B ThbPrOBCKUS PETUCTBP, MOCIEABAIATa OLIEHKA HAa aKIMHUTE CE
U3BBPIIBA 10 PElla HA T. 5 IIO-TOPE.

6.5. B ciaydaute, B KOUTO ce MpUAOOMBAT aKLIMU IPU yupesBaHE HA HOBO aKIMOHEPHO
JPY’KECTBO, aKLIMUTE CE OLIEHABAT I10 EMUCUOHHATA UM CTOMHOCT JI0 JaTara Ha JOIMyCKaHe Ha
aKIMKTE 10 ThPTrOBUS Ha peryiupanus mazap. Ciaea BbBEXKIaHE 32 ThPrOBHs HA PETYIUPAHUS
nasap Ha aklMUTE MOCJIeBaIlaTa UM OLIEHKA Ce U3BBPILBA CHIIACHO METOJIUTE 3a OLIEHKA Ha
LEHHU KHIKA, JOIMYCHATU JI0 WK ThPTyBaHU HA PETYJIUPAH Iasap.

B cnyuaii, ye ce 3amucBar akuuM Opu yupeAsBaHE Ha HOBO aKIMOHEPHO APYKECTBO, 3a
KOUTO HE C€ MpeABMKJAa NOCeABallla PErucTpalus 3a THProBUS Ha peryjvpaH Iaszap
(moxonkoro ToBa e gomyctumo ot IlpaBunarta Ha JI®). Te ce oneHsBaT o eMUCHOHHATA UM
CTOMHOCT J0 JaraTa Ha BIMCBaHE Ha JPYXKECTBOTO B TBProBCKUs peructbp. Cien
BIIMCBAHETO, MOCIIE/BAIAaTa OLIEHKA Ha aKLIMUTE CEe M3BbPIIBA MO pelia Ha T. 5 Mo-rope.

6.6. B cioywyante Ha mpumoOuBaHe Ha MpaBa OT JAJCHO JAPYXKECTBO TPH EMHUCHS Ha
BapaHTH ¢ 0a30B aKTUB ObJeIa EMUCHS OT aKI[UH Ha IPYKECTBOTO CE MpU3HaBa B3eMaHe (Ha
npaBa) OT JaraTra, OT KOATO INPHUTEKATEIUTEe Ha aKUMH B JPY)KECTBOTO HSAMAT IPaBO Ja
HOJTydaT IpaBa 3a 3alKMCBAaHE Ha BapaHTHU (JaraTa, cie] KOSATO CKIIOYEHH CAENKH C aKIMHUTE
HE BB3/ICHCTBAT BHPXY MPABOTO 3a MPUAOOMBaHE HA MpaBa), J0 JaTraTa Ha PErHCTpUpaHE Ha
ImpaBarta B ACIIO3UTApHATA HHCTUTYLIUA.

CroiiHOCTTa Ha B3€MaHETO Ce U34MCIsIBAa HA OCHOBATa Ha cieqHara popmya:

R, =NxP,

Ksnero:

R; — B3emanero;

N — OposT Ha mpaBara;
P: — nienata Ha npaBoToO.

[lenara Ha IPaBOTO ce U3YKCIABA Upe3 ciaenHara popmyra:

_B+(B+P)xN,

P =P
N, +1

r

Kpaero:

P: — nenara Ha npasoTo;

P1 — nenara Ha nocnenHaTa oleHKa Ha akiusATa (Ipeau OTIEISHETO Ha IpaBaTa);

P; - eMucuonHaTa CTOWHOCT Ha akIMUTE OT 0a30BHs aKTUB (IleHAaTa HA yNpaKHsABaHE Ha
BapaHTUTE);

Py - eMucuoHnHaTa CTOMHOCT Ha BapaHTUTE;

N; — OposiT Ha BapaHTHUTE B €HO MPABO.

Ot narata Ha perucTpauus Ha MpaBaTta B JENO3UTapHATa WHCTUTYLUS, CHLIUTE Ce
NpU3HABaT KaTo akTUB B nopTdeiina Ha J1d no neHa, onpeaeneHa no nocoyeHara popmysara
0-TOpE.
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6.6.1. IIpu HEBB3MOXKHOCT Ja C€ MPUJIOKAT HAYMHUTE 3a OLIEHKA MO T. 4, CIpaBeasiuBaTa
CTOMHOCT Ha TpaBa NPy €MHCHS Ha BapaHTH CE OINPEJeIs 10 IIeHa, Pe/ICTaBsIBalla pa3inKa
MEXIy IleHaTa Ha CbUICCTBYBAIIMTE aKLUWU Ha JPYXKECTBOTO, ONpeAeNieHa CIOopen
W3UCKBaHUATA Ha T. 4, ChOTBETHO T. 5, U cOOpa HA EMHUCHOHHATa CTOMHOCT Ha AKIIMUTE OT
0a30BHs aKTUB M €MHUCHOHHATA CTOMHOCT HA BApAaHTHTE, YMHOXKEHA IO CHOTHOIICHUETO Ha
Opost Ha BapaHTHUTE B €THO TPABO.

6.6.2. OT gaTaTta Ha 3alIMCBAaHE HAa BapaHTUTE B PE3YJITAT HAa YIPaKHSIBAHE HA MpaBaTa J0
JataTa Ha PETUCTPUpPAaHE HA BAPAHTUTE W BIMCBAHETO MM B JIETIO3MTApHATA WHCTUTYLHUS
3allMCaHUTE BapaHTH CE€ OTpas3sBaT KaTro B3eMaHe, KoeTo ce (opmupa, kato OposAT Ha
3allMCaHUTE BapaHTH CE YMHOXHM IO cymara OT CTOMHOCTTa Ha €JHO TPaBO IO MOCJeaHaTa
OLIEHKA IPEIy 3allMCBAHETO HAa BapaHTHUTE, pa3jielieHa Ha Opost Ha BapaHTUTE B €HO MPABO U
€MHCHOHHATA CTOMHOCT Ha €JIMH BapaHT.

P
R= Nn X Pw + = 5
NI’
KBJIETO: R — B3eMaHeTO;
N, — OposIT Ha 3alIUCAaHUTE BAPAHTH;
P,, — eMucuonHara CTOWHOCT Ha €IMH BapaHT;
P, — cTroliHOCTTa HAa €IHO MPaBO;
N, — OposIT Ha BapaHTHUTE B €HO MPABO.

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

6.6.3. Ot JaTaTa Ha BIIMCBAHC HAa BAPAHTUTC B ACTIO3UTApHATA MHCTUTYLUA O JdTaTa Ha
BBBCIKIAHC 3a THProBusd Ha CHOTBECTHOTO MSACTO 3a THProBUs, BAPAHTHUTC CC IPpU3HABAT I1O
OE€Ha, U34MCJICHA 110 CJ€aHaTa (I)OpMy.]'IaI

P
P=P +—,
Ni‘
Konero:
P — uenara na BapaHra;
Pw — emMucHOHHaTa CTOMHOCT Ha €JMH BapaHT;
P; — cToifHOCTTa Ha €IHO TPaBo;
N; — OposIT BapaHTH B €IHO MPABO.

Cnen BbBbBEXJaHE Ha BapaHTUTE 3a THPrOBHUS HAa CHOTBETHOTO MSCTO 3a ThProBUS
CIIpaBeUIMBaTa UM CTOMHOCT CE€ M3BBPIIBA CHITIACHO METOAUTE 3a OLICHKA Ha LICHHU KHUXA,
JIOIYCHATH 10 WX ThPTryBaHU Ha PETYIMPAH I1a3ap WIN JPYro MsCTO 3a ThPrOBHSL.

6.7. (Hosa ¢ Pewenue na C/{ om 12.01.2023 2., U3zm. ¢ Pewenue na C/{ om 09.02.2023 2.)
3a cnpaBennuBaTa CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH Ha JIPYKECTBA, KOUTO ca OOSIBEHU
B HECHCTOSITEIIHOCT, C€ W3I0JI3Ba KOCPUIMEHT HyJia, CHOTBETHO C€ NpHEMa, Y€ TAXHATa
CIpaBeJIMBa CTOMHOCT € Hyla. 3a 4yl €eMUTEHTH CIpaBeIMBaTa CTOMHOCT C€ OIpenaers,
CUHTAHO OT IIO-KbCHATa JlaTa — JaraTra Ha BIKCBaHE Ha OOSBSIBAHETO B HECHCTOSITEIHOCT B
CbOTBETHHUSl PErUCThpP WM JaTaTa Ha Yy3HaBaHe Ha ToBa oOcrosTenctBo oT Y/,
JOKYMEHTHUPAHO OT O(UIMaJieH U3TOYHHK (HAIp. YBEIOMSBAaHE OT TOMCYHUTEN, HOBHHA 3a
00sIBSIBAaHE B HECHCTOSATEITHOCT, JIP. MMOJ00HH).
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7. (U3m. ¢ Pewenue na C/[ om 06.02.2014 2., U3zm. ¢ Pewenue na CI{ om 09.02.2023 2.)
CnpaBeinuBaTa CTOWHOCT HAa [5lJI0Be HA KOJEKTHBHH WHBECTULIIMOHHM _CXeMH,
MOJIYYWJIM pa3pellieHHue 32 U3BbPLIBAHE HA JeHHOCT chryacHo JIlupexkTuBa 2009/65/EO
Ha Esponeiickus napjamMeHT W Ha CbBeTa M/WIM Ha JIPYIrM NPEANPUATHS 32
KOJIEKTHBHO HMHBecTHpaHe mo wi. 38, an. 1, 1. 5 or 3JAKUCIAIIKH, BKIIOYUTETHO B
CllydauTe Ha BPEMEHHO CIIMpaHe Ha OOpaTHOTO M3KYyIyBaHE, c€ OMpeielis IO MocienHaTa
IeHa Ha OoOpaTHO W3KyIlyBaHE OOsIBEHa 1O Kpas Ha JIeHsS Ha OICHKarta. B ciydaid, ue
BPEMEHHOTO CIMpaHe Ha 00paTHO M3KYIyBaHE Ha JSUIOBETE € 3a Mepuoj no-abiasr oT 30 1HU
MocJie/[BallaTa MM OIEHKAa C€ M3BBPIIBA [0 CIPABEAJIMBA CTOMHOCT HA €IUH ST 4pe3
npujlaraHe Ha MeTojla Ha HeTHaTa 0allaHcOBa CTOMHOCT HA aKTUBUTE ChIVIACHO 5.2.

7.1. (M3m. ¢ Pewwenue na C[{ om 29.10.2012 2., U3m. ¢ Pewwenue na C/{ om 06.02.2014 2.)
CrpaBeyinBa CTOMHOCT Ha AKIMH U AS1J10Be, M3IABAHU OT OOPCOBO ThPryBaHu (poHI0Be U
apyru 6opcoso ThpryBanu npoayktu (ETFs, ETNs u ETCs), BKaI0OYnTeJIHO J51J10Be HA
KOJIEKTMUBHU MHBECTHIMOHHM cxeMH 1o wi. 38, ai. 1, 1. 5 or 3AKUCAIIKH, npu kouto
CHIIECTBYBAT OTPAHWYCHUS 3a TMOKyNMKa W OOpaTHO W3KyINyBaHE 3a OIpEIeleH Kiac
WHBECTUTOPH W/WIM OIpeAesieH pa3Mep Ha MopbuKaTa, U B Pe3yJiTaT HA T€3U OTPAHUYCHUS
J® He Moke /1a 3aKyIu aKIUUTE U JSJIOBETE TUPEKTHO OT U3AaTelis U CbOTBETHO Ja NPEIiBU
3a 00paTHO M3KYITyBaHE MPUTEKABAHUTE OT HETO IsUI0BE, TO (PMHAHCOBHUTE MHCTPYMEHTH C€
OIICHSIBAT:

a) 1o niena Ha 3aTBapsiHE Ha CKJIIOUEHUTE C TAX CICJKH Ha PEeryJupaHus Mazap Ha LIEHHU
KHUXa, Ha KoiTo ce Thprysar gsuoBere u akuuute Ha ETFs, ETNs u ETCs, o0saBena upe3
CUCTEeMaTa 3a ThProBHs WU B OOPCOBUS OIOJIETHUH B JCHS HA OIICHKATA.

0) IIpu HeBB3MOXKHOCT Aa ce npuioxu T. a) aanosere u akuuute Ha ETFs, ETNs u ETCs
ce OIeHsBaT MO IOCIEAHATa H3YMCICHAa U OOsBEHa OT CHOTBETHHUS pETyJIHpaH Mazap
WH/IMKaTHBHA HETHA CTOMHOCT Ha akTuBUTE HA eauH 151 (INAV — indicative net asset value).

B) [Ipu HEBB3MOXKHOCT Jla c€ MPUIIOKH HAYUHBT HA OIIEHKA O MPEAXO0IHATA TOYKA, KAaKTO
U B Cllydail Ha CIIMpaHe Ha oOpaTHO W3KymyBaHe Ha jsuioBere/aknuutre Ha ETFs, ETNs u
ETCs 3a mepuon mo-apasr 30 qHHM, CHIIUTE CE OLGHSABAT MO MOCJEJHATa OMpelneieHa U
00sIBEeHa OT CHOTBETHHUS MU3JIaTE)I HETHA CTOMHOCT Ha aKTHBUTE HA SIWMH JISUT/aKIusl.

7.2. ChopaBennuBaTa CTOWHOCT Ha ()MHAHCOBHTE HMHCTPYMEHTH HA KOJEKTHUBHATA
WHBECTUIIMOHHA CXE€Ma IPU HEAKTUBEH Ma3ap Ce Ompejess, KaTo Ce M3MOJ3BAT TEXHUKH 3a
OIICHSBaHE, KOMTO BKIJIIOYBAT M3IMOJI3BAHE HA IIEHU OT CKOPOIIHHU M CIPaBEAJIMBU Ma3apHU
CHCNKH MEXIy WH()OpPMHpAHH W >KEJaclld CTpPaHHW, CIPaBKa 3a TEKyIlaTa CIpaBeIHBA
CTOMHOCT Ha Jpyr aKTHB, KOWTO € B 3HAYUTENIHA CTENEH CKBUBAJICHTEH, U JPYrd
0OIIONIPUETH METOIH.

8. (Usm. ¢ Pewenue na C/{ om 29.10.2012 2., Wzm. ¢ Pewenue na C/[ om 03.09.2013 2.,
Wzm. ¢ Pewenue na CI om 06.02.2014 2., Hzm. ¢ Pewenue na C/ om 09.02.2023 2.)
CnpaBe/LIHBATA CTOMHOCT HA OBJrapCcKy M YV;KIECTPAHHH O0JUTALMH, JIONYCHATH JI0
WIN ThbPIYBAHM HA peryjupal na3ap B Peny6auka bbiarapus, ce u3BbpIiBa:

a) (Msm. ¢ Pewenue na C/[ om 09.02.2023 2.) no LeHa Ha 3aTBapsHE WIH APYT
AQHAJIOTUYEH TOKa3aTel, OIMOBECTSIBAaH MyOMMYHO KbM JIGHA Ha OILIEHKaTa OT MecTa 3a
THPTOBHSI;

0) (Usm. ¢ Pewenue na C/[ om 09.02.2023 2.) cripaBeAuBaTa CTOMHOCT Ha OOJMUTaIlUUTE,
JOIyCHATH JI0 WJIM THPTYBAaHU HAa MECTa 3a THPIrOBUA, B CIydall 4e ¢ TIX HAMa CKIIOUYCHU
CHENKU B JCHS, KbM KOMTO ce M3BBpIIIBA OIEHKATa, C€ OMpeaeNs Mo IleHa Ha 3aTBapsiHe WU
JPyT aHAJIOTHYEH TOKAa3aTes, OMOBECTABAH IMyOJIMYHO OT MECTa 33 ThPTOBHUS 3a HaW-OJM3KUs
neH oT 30-1HeBHUS EePHO, IPEAXO0XKIAI JeHs, KbM KOWTO Ce U3BBPIIIBA OI[CHKATA;

B) B cinyuauTe, koraTo ce ompesens cripaBejiiBaTa CTOMHOCT Ha OOJIMTAIUH, 110 KOUTO
NPEJCTON TUIalllaHe Ha JIMXBa U MyOIMKyBaHaTa ype3 CUcTeMara 3a ThproBHs WM B OOpCOBUS

5
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OIOJIETHH IIeHa Ha CKJIIOUYEHH C TSIX CICJIKH WIM Ha IIeHa “KymyBa”’ € HEeTHa, CIpaBeAuBaTa
CTOMHOCT ce (opMupa, KaTo KbM IyOJIMKyBaHaTa Il€HA c€ NMPUOaBU IBIKUMHAT JIMXBEH
KyIIOH KbM JlaTaTa Ha OLEHKAaTa!

CroifHocTTa Ha HaTpylaHaTa JIMXBa C€ ONPEAeis upe3 H3IMOJI3BAHETO Ha CIeJHAaTa
dhopmyna:

Acclnt = F *

Sl

«A4
E

Kpaero:

Acclnt — e HaTpyNaHUAT JTUXBEH KYIOH

F — e rnmaBaMnaTa (HOMUHAIHATA CTOWHOCT) HA OOJUTAIUSATA

C — I'oguImHMAT TUXBEH KyIOH

n — OpOSsT Ha JINXBEHHUTE TUIAIIAHUS B TOJJUHATA

A — W3MHHAJIUTE JIMXBO-AHM OT HAYaJOTO HAa JIMXBEHHUS MEpHOA OO0 JaraTa Ha
olieHkarta. Jluure ce uzunciusaBar Ha 0a3a 30 qHU B Mecell WM peasieH Opoil THU B 3aBUCHMOCT
OT perjlaMeHTalsATa B IPOCIEKTA 32 CbOTBETHATA EMUCHSL.

E — Opoar nHum B TeKyus JIMXBeHUsd nepuod. JlHWTe ce wu3uuciasBaT Ha Oasa
360,364,365,366 nHu B ronuHaTa WIK peajeH Opoil THU B 3aBUCHUMOCT OT perjiaMeHTalusATa B
MIPOCIIEKTa 32 ChOTBETHATA EMUCHSL.

KbM HeTHata 1eHa ce n00aBsg HaTpymaHHs JIMXBEH KyNOH KbM JEHS Ha OLEHKaTa U
n34KciIeHaTa OpyTHaA LieHa ce M3I0JI3Ba 3a I10CIeiBalla OlleHKa Ha O0JIMranusTa.

9. (uzm. 12.01.2023 2.) Ilpy_HeBB3MOKHOCT 12 0bAAT NPUJI0KEHH T. 8. a) u 6), npu
dopmMupaHe Ha cpaBeIINBATA CTOHMHOCT HA 00JIMTAIIMN, IONYCHATH JI0 MJIU ThPIYBaHH
HA _peryJupaH mna3ap WIN _Jpyro MsICTO 32 TBPIrOBHs, KAKTO 32 ompelesiHe Ha
CIpaBeUINBATA CTOMHOCT HA 00JUralMi, KOUTO He ce ThHPIrYBAT W He €A JIONYCHATH 10
THPIroOBHsI HA PEerYJHPAHM NA3aPH MU JAPYIH MeCTa 3a ThProBHsl, CE Ipuiiara METOIbT Ha
JTUCKOHTHPAHUTE HETHU MApUYHH MOTOLHU 10 (hopMyrara mo-ao07y ¢ HOpMa Ha TMCKOHTHPAaHE:

a) HacTosIIaTa JIOXOAHOCT JIO IMajieka Ha IICHHW KHIDKA ChC CXOJTHU XapaKTCPUCTHKU
(BuA, yCcToBHsI Ha IUIAIAHE U MAJEX), TOMYCHATH 10 WIM_THhPrYBaHU Ha PETyIUpaHH Ma3zapu
WIM JOpyrd MecTa 3a THpPrOBHs, KOPUTHpaHa C PHUCKOBa IMPEMHs, OTpassBallla pUCKa Ha
emuTeHTa. M300pBbT Ha IIEeHHATa KHHUTa, YUSITO JOXOJHOCT MO Majexka IIe Ce M3IMO0JI3Ba KaTo
HOpMa Ha JUCKOHTHUPAHE, KaKTO W PHCKOBATa IPEMMA, OTpasdBalla pUCKa Ha €MUTCHTA, C
KOSITO IIe ce Kopurupa uzOpaHata HOpMa Ha AWCKOHTHpaHe, ce OOOCHOBaBaT upe3
CpaBHUTENCH aHaiu3. V3TOYHMKBT Ha MHQPOpPMALUS 32 CPABHUTEIHUTE XapaKTEPUCTUKU €
eXeqHeBHUAT OroneTuH Ha bOB, opunuanuure OI0IETUHN HA Uy)XJIECTPAHHUTE PEryJIMpaHu
nasapyd WIM ChOTBETHH MeECTa 3a THPTOBHUS, Ha KOUTO Ca JOIyCHAaTH JI0 MJIM C€ ThPryBat
KHIDKAaTa, UM JIpyra eIeKTPOHHA CUCTeMa 3a [IeHOBa HH(OpMAIIHs;

0) HacrosimaTa JOXOIHOCT JI0 Ta/eka Ha IbPXKABHHU IIEHHU KHU)KA ChC CXOJIHHU YCIIOBUS
Ha TUIANIAHE U MaJeX, KOPUTUPaHa C PUCKOBA MPEMUs, OTpa3siBalla PUCKa Ha €MHUTECHTa U
JajieHaTa IeHHa KHUTa.

B) IIPU METOJa HA TUCKOHTHPAHUTE MAPUIHU MOTOIU CE U3IMOJI3Ba ciienHaTa popmya:

a C/n F
P= E : .
pr (1 + r/n)z—l+w + (1 + V/n)l_HW

Knaero:
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P — nienarta Ha 1ieHHaTa KHUTa

F — rmaBHuIiaTa HA IIEHHATa KHUTa

C — TOaUIIHKUAT KyTIOH Ha 00JIUTaIUsATa

n — Opoif TMXBEHHU TUTAIIAHUS 32 TOAMHA

N — o011 Opo¥t Ha JIMXBEHHUTE TLIAIIAHUS

r — [IPOLICHT Ha TUCKOHTHUpaHE (paBeH Ha JI0X0Ja JI0 Majexa)
1 — IMOpe/IcH HOMep Ha JIMXBEHOTO TIAIaHe

OHU 00 C1e08aUiOmMOo TUXBEHO NaAUlAHe
w =
00wy 6potl OHU MedHcOy 08e TUXBeHU NAAUWAHUS

10. (U3m. ¢ Pewenue na C/[ om 29.10.2012 2., H3zm. ¢ Pewenue na C/[ om 06.02.2014 2.,
Hzm. ¢ Pewenue na C/J om 09.02.2023 2.) CnpaBeqiuBaTa CTOWHOCT Ha IMPEXBBPIISIEMU
JBJITOBU LIEHHU KHUKA M MHCTPYMEHTH Ha MapUyYHUs Ma3ap, JOMYyCHATH 10 UM ThbPryBaHU Ha
MECTa 3a ThPTOBUS, IIPU aKTUBEH Ta3ap, B Uy)KOMHA, CE ONPEIes 10 CIICTHUS HAUWH:

10.1. (3m. ¢ Pewenue na CJ om 09.02.2023 2.) 3a LIeHHU KHWXXa, ThpPryBaHM Ha
peryHpaHy Ma3apu U APYTH MECTA 32 ThPTrOBUSL:

a) MO TOcCJelHa I[eHa Ha CKII0YeHa C TAX CJAeNKa Ha ChbOTBETHHS TMas3ap 3a JeHS, KbM
KOMTO ce U3BbpIIIBA OIICHKATA.

0) mpu HEBB3MOXKHOCT Jla C€ MPUJIOKM HAUYMHBT 3a OIEHKa 1Mo OyKBa ,,a” OIICHKaTa ce
W3BBpINBA 110 IIEHA ,,KyIyBa TIpW 3aTBapsHE Ha Ia3apa 3a JIeHsA, KbM KOWTO C€ HM3BBPIIBA
OIIeHKaTa, 00sSIBeHA B JIEKTPOHHA cHCTEMa 3a IIeHOBa MH(OpMAaIKs HA [ICHHH KHIDKA.

B) NpU HEBB3MOXKHOCT J1a C€ MPWJIOKH HAUMHBT 3a OLEHKa 1Mo OykBa ,,0” OIleHKaTa ce
U3BBPIIBA 110 TOCTIE/IHA [IeHa Ha CKIIIOUEHA C TSIX CAeNIKa B paMKUTe Ha mociennus 30-1HeBeH
TIEPHO/I, IPEAXOXKIAI JCHS, KbM KOWTO C€ U3BBPIIBA OI[CHKATA.

T) B cliyyail 4e 1ieHaTa Ha OOJIMTalliy € W3UMCIICHa Ha OCHOBaTa Ha OPYTHHU IIEHU, TS Ce
W3M0MI3Ba MpPSKO 3a oueHkara. [lpu ycnoBue ye neHata Ha OONMraluMUTe € M3YHCIEHA Ha
OCHOBAaTa Ha HETHU II€HH, CHOTBETHO ce mpuiara T. 8, 0. ,,B”.

10.2. (Hosa ¢ Pewenue na C/] om 09.02.2023 2.) Axo HE MOXKeE Jia C€ OMPE/EH IIeHa 10
pena na Ttouka 10.1, 6. ,,2a” — ,B”, OllEHKaTa Ha IICHHUTE KHIDKA C€ W3BBPIIBA MPU
CBOTBETHOTO IIPWJIaraHe Ha T. 9.

11. (U3m. ¢ Pewenue na CJ/[ om 09.02.2023 2.) ChnpaBeijuBa CTOWHOCT Ha
AepUBATHBHY (MHAHCOBM MHCTPYMEHTH ¢ 0a30B AKTHB LIEHHH KHUKA, JONYCHATH JI0
WIN_THPIrYBaHH HA (YHKIMOHUPAIIM PEIOBHO, NMPU3HATH M _MNYOJUYHO JOCTHIHH
peryjupanu na3zapu B Peny6juka bbjrapus ce onpeens ChriiacHo T. 4.

11a. CopaBeqiuBa CTOWHOCT HA JePUBATHBHH (BDMHAHCOBH HHCTPYMEHTH ¢ 0a30B
AKTMB IIeHHHM KHH)KA, TONVCHATH [0 WJM THPIYBAaHH HA (VHKIHMOHHMPAIIH PEIOBHO,
NPU3HATH U NYOJUYHO JIOCTHIIHA PEryJMPAHM NA3apu B YY:KO0MHA, CE ONpe/ens ChbITIaCHO
1. 10.1.

12. Tlpu HeBB3MOXHOCT aa Obaar mnpuioxkenu T. 11 um 1la mpu Qopmupane Ha
CIpaBeIMBaTa CTOWHOCT HA OIIWH, JOMYCHATH 10 WIH ThPIYBaHU Ha PETyIHpaHU Mazapu
WIM JIPYTH MecTa 3a ThProBHs, CIpaBelIMBaTa CTOWHOCT C€ OMpeneis KaTo ce H3IMO0J3Ba
noaxonbT Ha Black-Scholes 3a onpenensine Ha nena Ha ommwms. Monenbt Black-Scholes
TpETHpa OIICHKAaTa Ha OMIMH 3a TOKyNKa (KOJI OIIHH), MOpajad ToBa (HOpMHUpaAHETO Ha
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CTOWHOCTTA Ha MYT OMIUATA e € (QYHKIMS Ha IIeHaTa Ha KOJ OIIUS 32 ChOTBETHUS aKTHB
IPU CHIIUTE YCIOBHUSL.

dopmyiia 3a ONpeAcIsiHE Ha LIeHaTa Ha ITyT OILMA:
P=C+Xe™T-S,
Knnero:

C — IlenaTa Ha KOJI ONIKATA, U3YKCIeHA 110 Mojieaa Ha Black-Scholes.

X — Ilenara Ha ynpaxxHsBaHe Ha onusaTa (Strike price).

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JOrapUTMHUYHA (QYHKITHSL.

r — be3pucKoB JTMXBEH MPOLEHT.

T — Cpoxk 110 nmajexa Ha ONUUATA B TOAUHM.

Xe™ =PV (X) — HacTosmiaTa CTOMHOCT Ha [IEHAaTa Ha yIIPaXXHABAHE Ha OIILUATA.
So — Texymia nena Ha 6a30BUs aKTHB (TO3H 332 KOMTO € KOHCTPYHPaHa OIIUATA)

W3uncagsane Ha “C” — meHaTa Ha KOJI OMIMATA 34 CHOTBETHHUSA aKTHUB CHC CBHIIUTE
napametpH (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d2)

Kznero:

_In(So/ X)+(r+0°/2)T

d
1 oNT

d,=d, —oT

U KBJETO:

Co — Texyima cTOIHOCT Ha KOJI OMIIUsATA

So — Tekymia ieHa Ha 6a30BUs aKTHB

N(d) — BeposTHOCTTa eAMH CIly4aeH ONHUT BBPXY CTAaHIAPTHOTO HOPMAIIHO
pasnpezeneHue J1la uMa cToHocT mo-maika oT d. ChOTBETHHTE CTOMHOCTH Morar jaa ce
HaMepAT B TaOJUIU CbC CTOMHOCTUTE HA HOPMAJIIHOTO pa3npe/ieieHUe.

X — Ilenara Ha ynpa)kHsIBaHE Ha ONLUATA

e —2.71828, ocHoBaTa Ha HaTypaJIHaTa JIOTApUTMHUYHA QYHKIUS

r — be3pucKoB IMXBEH MPOLEHT.

T — Cpok 10 majexa Ha ONuUATa B TOAUHHU.

Xe™=PV (X) — HacTosIaTa CTOMHOCT Ha II€HATa Ha YIIPAKHIBAHE Ha OIIIUSITA.

In — dyHKuMATa HATYpaJIeH JIOrapUThM

6 - CTaHZapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIllaéMOCT Ha TOAMIIHA 0a3a
(TTIOCTOSTHHO KanuTaIu3upaHa) Ha 6a30BHsI aKTUB (BOJATUIIHOCT).

CraHIapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIllaéMOCT 3a h HaOJIIOJEHUS ce
U3YHCIIsABA 110 popMyIiaTa:

18
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n &(n-r)’
o= >
n— t=1 n

KBIACTO roe cpeaHaTta BbB3BpAIaCMOCT 34 IMICpHUOJa HaA H3BAaJAKaTa. HopMaTa Ha
BB3BpaacMoOCT B JCHA t ce onpeaciisi B CbOTBETCTBHUE C IMOCTOAHHATA KallMTaJIU3alusa KaTo
I‘t=11’l(St/ St-l).

12a. Tlpu HeBB3MOXKHOCT aa Obaar npwiokenu T. 11 u lla mpu gopmupane Ha
cIpaBeJIMBaTa CTOMHOCT HA BapaHTH, AOIMYCHATHU JI0 UM ThPTyBaHHU Ha PETYJIHMpAHU Ia3apu
WIH JPYTH MeCTa 3a ThPrOBHS, WIH THPryBaHU HAa W3BBHOOPCOBHU Ma3apH, CIIpaBeAJIMBaTa
CTOMHOCT ce ompejesl Karo ce u3noisna Gopmynara mo T. 12 3a u3uuciasiBaHe HA IeHAaTa Ha
OMIINH 32 MOKYINKa (KOJI OIILINH).

13. IIpu HeBB3MOXKHOCT na Obae mpuiokeHa T. 11 mpu (opmupaHe Ha crpaBeIMBaTa
CTOMHOCT Ha (IOYBPCH, JOMYCHATH JI0 WIA ThPryBaHU Ha PEryJUpaHd Ha3zapu WU JIPYTU
MeECTa 3a ThProBus, CIPAaBEUIMBAaTa CTOMHOCT CE ONPEENis 110 CIAEAHNUS HaUKH:

F = {S—PV(D,0,T)}* (1+RNT,

Ksaero:

F — niena Ha ¢roubpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTHUB;

PV(D,0,T) — nacTosima CTOWHOCT Ha OYaKBaH JUBUACHT
Rf — 6e3pucKOB TUXBEH MPOIICHT;

T — Opoii THU HA KOHTPAKTa, pa3eiicH Ha 365.

13a. CuopaBeyinBaTa CTOMHOCT Ha JIePUBATHBHM ()MHAHCOBM HWHCTPYMEHTH
ThPIYBAHU Ha M3BHLHOOPCOBH MAa3apH ce ONpejess Mo leHa "KymyBa" Ha MapKeT-MEUKbp
npu 3aTBapsiHe Ha Maszapa B paOOTHUSA JEH, MPEAXOKIall Jarata Ha oueHkara. [Ipu
HEBB3MOKHOCT J1a O'bJIe TPUIIOKEHO TOCOUYEHOTO MPABHIIO:

13a.1. CopaBennuBaTa CTOMHOCT Ha OMNIMU, ThPTYBaHU HAa U3BBHOOPCOBM IMa3zapu, ce
oTpesesis KaTo ce u3mno3Ba Gopmysara o 1. 12;

13a.2. CrpaBennuBaTa CTOMHOCT Ha BIYTHHUTE (GOPYBPIHHU TOTOBOPHU CE OMpPEEns KaTo
ce m3non3Ba Qopmynara mo-foiy. Korato cpoxbT 10 mamexa Ha BalxyTHHTE (GOpYbpAHU
JIOTOBOPH € MO-MalbK OT | Mecell W B ciydyail, ye ca Halulle HE3HAYUTETHH Pa3IUKU IO
OTHOIIIEHWE Ha CTOMHOCTUTE Ha JIMXBEHUTE TNPOLEHTH, MOpaau KpaTKusl CpPOK U
MPEHEeOPEKUMO MATTKOTO BIUSHUE HA TUCKOHTOBUTE (DaKTOpH, ce MpueMa, ye GopybpIHUSLT
BaJyTE€H KypC KbM OIpE/EssHE Ha CIIpaBeJiuBaTa CTOMHOCT (t) € paBeH Ha TeKyIus CIOT
BaIIyTE€H KypC.

Y
A

V,=Nx

KbACTO:

V1 - croitHoCT Ha GOPYBPAHKS JOTOBOD;

N — pasmep Ha GopyBpIHUS JOTOBOD;

C - Texymus CIOT Kypc MEXIy JIBETE BATYTH;

P — dopyspaen BanyTeH Kypc, JOTOBOPEH MPH CKIIFOUBAHETO HA (DOPYBPIHUS JTOTOBOD;
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W nBaTta BalyTHH Kypca ce€ u3pas3sBaT KaTo €IMHULM BalyTa B 3a enHa eguHuIa BaimyTa

1A — 6e3pUCKOB JIMXBEH MPOLIECHT 32 BalIyTa A;
1B — 6e3pucKoB TUXBEH MPOIICHT 3a BainyTa B;
T — nata Ha magex Ha GOpybPAHUS TOTOBOP;
t — TeKy1la narta.

13a.3. cpaBeyBaTa CTORHOCT Ha GOPYBPAH, PA3JIMUHU OT TTOCOYeHUTE 1o T. 13a.2., ce
orpeeNis KaTo ce u3nosBa ¢popmynara mo T. 13;

136. (HU3m. ¢ Pewenue na C/{ om 30.08.2012 2., Hsm. 26.06.2013 2., U3m. ¢ Pewenue na
CH om 06.02.2014 2., U3m. ¢ Pewenue na C[{ om 09.02.2023 2.) CripaBejiiBaTa CTOMHOCT Ha
(hMHAHCOBYM MHCTPYMEHTH JOITyCHATH IO THPTOBUS HA MIOBEUYE OT €IHO MSCTO 3a THPTOBUS, CE
ompesess MO IleHAa Ha 3aTBapsHE Ha Ma3apa B JICHS Ha OICHKATa WIM JIPYr aHAJIOTHYCH
MoKa3artell, OMOBECTSIBAH MyOJWYHO KbM JICHS Ha OI[EHKaTa OT MECTa 3a ThProBHs, OT KOHUTO
3a CHOTBETHHS JI€H € W3ThPryBaH HaW-rojiiM OOEM MpEeXBBPIISICMH IIEHHW KHUXa U
WHCTPYMECHTH Ha TIApUYHHUS 11a3ap.

14. (U3m. ¢ Pewenue na C/J om 09.02.2023 2.) B cnydaurte, KOraTo HE c€ MPOBEKIA
THProBHs HA MSICTO 32 ThPrOBHsI B paOOTHHU 3a CTpaHaTa JHU € LIeHaTa Ha 3aTBapsHE 3a JICHS
Ha TOCJIe/THATA THProBCKa CECHsl, MPEIXO0XKIal] JACHs, KbM KOWTO C€ M3BBpIIBA OllcHKaTa. B
ClIy4ail 4ye HsMa CKIIIOUEHH CJENIKH B JICHA Ha MOCIEeJAHATa ThPrOBCKA CECHsl, MPEIX0MK A
JIeHs, KbM KOWTO C€ M3BBPIIBA OllEHKaTa, CIIpaBeyInBaTa CTOMHOCT HA T€3W MHCTPYMEHTH CE
ompezens Mo IIeHa Ha 3aTBapsiHe WU APYT aHAJOTHYEH IOKa3aTesl, OMOBECTSIBAH MyOIUYHO
OT MECTa 3a ThProBUs 3a Hal-OMu3KUsA JieH oT 30-1HEBHUS NEPUOA, IPEIX0KAALL ICHS, KbM
KOHTO ce wu3BbpIIBa oleHkaTa. [Ipu omenkata Ha oOmuranuu W Japyrd Gopmu Ha
CEeKIOPUTH3UpaH ABJr (JABJATOBH IICHHU KHIDKA) C€ OTYMTa M HaTpyllaHaTta JUXBa 3a
CHOTBETHUTE JIHU.

[IpaBuiioTo ce mpwiara U B CIIy4yauTe, KOTaTo Ha MSCTO 3a ThPrOBUS HE C€ MPOBEXKIA
THProBCKa CECUsl Mopaiu HepabOTeH B CHOTBETHATAa CTpaHa JIeH, KOHTO € paboTeH B
Peny6mnuka brirapust.

[TpaBmiIOTO HE ce mpuiiara, KOrato Ha peryJjupaHus na3ap He ce MpOBEXIaT ThPrOBCKH

CECHH 3a TIOBeUe OT 5 paboTHU IHU. B TO3m ciywail mociieBamniara omeHka ce U3BbPIIBa
MIpU CHOTBETHOTO MpUjaraie HaT. 5, 6,9, 12 u 13.

15. (Mzm. ¢ Pewenue na CH om 06.02.2014 2., Hsm. ¢ Pewenue na CH om 09.02.2023 2z.)
CnpaBe/UIHBATa CTOMHOCT HA CPOYHHMTE M _0€3CPOYHHUTE BJIOrOBe, MAPUTE HA KAaca W
KPATKOCPOYHHMTE B3eMaHHUs CE OIICHSABA KbM JICHS Ha OLIEHKAaTa, KaKTo CJe/Ba:

a) CPOYHHUTE BJIOTOBE - 10 HOMUHAIHATA UM CTOMHOCT;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOWHOCT;

B) OE3CPOUYHUTE BIIOTOBE - [T0 HOMUHAJIHA CTOMHOCT;

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

) KpaTKOCPOYHHTE B3EMaHHUs C OMNpeleleH JUXBEH TMPOIEHT WIH JO0XOA - IO
ce0eCTOMHOCT

16. (H3m. ¢ Pewenue na C/[ om 12.12.2025 2.) PMHAHCOBUTE AKTHUBHU, IECHOMUHUPAHHU
B_YYV:KJIEeCTPAaHHA BaJyTa, c€ MPEH3YHCIsSBAT B €BPOBA PAaBHOCTOMHOCT, OIpejaeNieHa Io
HeHTpalTHUs Kypc Ha beiarapckara HaponmHa OaHKa, BalHMIEH 3a JICHS, 32 KOWTO C€ OTHACS
OIICHKATA.
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17. IlocjienBamaTa ONEeHKA HA MHCTPYMEHTHTE HAa NMAPHYHHS 1A3ap. JONYCHATH JI0
HJIM_THPIYBAHH HA PEryJHPAaH 1a3ap MJM JPYro MsCTO 32 THPIOBH, c€ ompeaeis
corjiacio 1. 10.1. IIpym HeBBL3MOKHOCT aa ce mnpujo:xu T. 10.1, KakTto M 3a
HHCTPYMEHTHTE HA NAPHYHHS 1Aa3ap, KOUTO He ce THPIrYBAT Ha peryJupaH nasap Wi
APYI0 MSICTO 32 THPIOBHS, C€ M3MO0J3BAT ceaHuTe hopmyn:

CToliHOCTTa Ha JICTIO3UTHHS cepTU(UKAT ce ompees 1o ciaeaHaTa popMya::

MV
FPp=t—7"<3-
.od
1+ ix—
365)
KBJIETO:
c d
MV =Nx|1+| —x——
L 100 365

Pcp e cToifHOCTTa Ha AETO3UTHUS cepTU(dUKAT;

MYV — cTOWHOCTTA Ha JACTIO3UTHUS CepTU(DHUKAT HA TIAIekKa;

N — HOMUHaJIHA CTOMHOCT Ha JIETIO3UTHUS CepTU(]UKAT;

d — Opoit 7HU OT JaTaTa Ha OLICHKA JI0 MaJexKa;

1 — TUCKOHTOB TIPOIIEHT;

C — TMXBa, TUIATUMa BBPXY JICTIO3MpaHaTa CyMa, OCOYeHa BBPXY cepTuduKara.

Kpatkocpounure nbpkaBHM 1IE€HHH KHW)KAa (CHKPOBHUIIHKM OOHOBE) C€ OLEHSBAaT 10
¢dopmynara:

d
P, =N|1-|ix—
™ (’ 365)

Prp € leHaTa Ha CHKPOBUILHUS OOH;

N — HOMHHAJIHA CTOMHOCT;

1 — TUCKOHTOB TIPOIICHT;

d — Opoii 7HM OT JaTaTa Ha OILIEHKA JI0 MajeKa.

JluckoHTOBaTa HOpMa B TOPHUTE POPMYITH CEe OMpeesl ChriacHo T. 9, OykBa a) wiu T. 9,
OykBa 0) ot HactosumTe [IpaBuna.

B. Onenka Ha nacusute Ha PoHaga

CToiHOCTTa HAa MACUBUTE 3a LEIUTE Ha OINpEIEssHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha
@doHa € paBHa Ha cymaTa OT NAacWBUTE MO OaiaHca. 3aabJDKEHUATA, JEHOMHHHUPAHU B
gy)KJIeCTpaHHa BalyTa, c€ M3uucisaBar no oduimaneHn kypc Ha bHb, Bamunen 3a gens, 3a
KOMTO ce OTHACS OllCHKAaTa.

B. Onpenesisine HA HETHATA CTOMHOCT HA AKTUBUTE

HertHa cTOWHOCT Ha aKTUBHUTE Ha JPYXKECTBOTO 3a LIEJIUTE HAa OMNPENEIsHE Ha €eMUCHOHHATa
CTOMHOCT U IIleHaTa Ha 00paTHO U3KYITyBaHE Ha aKIIMUTE CE U3UMCISABA KaTO OT CTOMHOCTTA Ha
BCUYKHM aKTHUBH, U3YMCIICHU CHIVIACHO HACTOSIIATAa METOAOJOTHS, C€ M3BaAU CTOMHOCTTA Ha
MacUBUTE, U3UMCIICHA ChITIACHO HACTOSALIATa METOI0JIOTHS.
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I'. Poasita Ha opquTopuTe Ha POoHIA 32 OLleHKA Ha nopTdeianTte u onpeneasine Ha HCA

Ponsita Ha onmutopuTe 3a ouneHka Ha noptdeinte um onpenensHe Ha HCA e nma nmapar
OJUTOPCKO MHEHHE B CBHOTBETCTBHE CBhC 3aKOHAa 3a HE3aBHCUMHSA (HHAHCOB OJUT U
npoeCHOHATHUTE W3UCKBAaHUS Ha MEXIyHapOAHUTE OJUTOPCKHA CTaHIAPTH, 32 TOBA 4e
U3TOTBSHUTE OT YmpasisBamoTo [[pyxkectBo ¢unancoBu ordyetn Ha PoHma HE CHIBPKAT
CBIIECTBEHN HETOYHOCTH, OTKJIOHEHHS M HECHOTBETCTBUA. OAUTHT BKIIIOYBA NMPOBEPKA Ha
0azaTa Ha TECTOBE Ha JJOKA3aTEJCTBAaTa OTHOCHO CYMHTE M OIIOBECTSIBAHUSATA, MPEACTABCHU
BBbB (uHaHCOBHTE OT4YeTH Ha DOHAA M OIEHKAa HA NMPWIATAHUTE CYCTOBOJHH MPHHLUUIHN U
CBIIECTBCHUTE OLICHKH, HAIIPABEHH! OT PHKOBOACTBOTO, KAKTO M ISIOCTHOTO MPEICTAaBSIHE BHB
(MHAHCOBUTE OTYETH.

IL. (U3m. ¢ Pewst na C/{ na 28.12.2016 2.) Ilpouexypa 3a onpeiesisiHe HA HETHATA CTOHHOCT
HA aKTHBHTE, HETHATA CTOWHOCT HA AKTUBHMTE HA €MH /5], eMUCHOHHATA CTOHHOCT M
eHaTa Ha 00paTHO U3KyINyBaHe Ha AsJioBeTe HA JloroBopen ®onp "Ceisexkt JnBuaent"

Ta3su mpouenypa ce OCHOBaBa Ha M3UCKBaHMATA Ha 3akoHa W IIpaBwiata Ha PoHpa.
Jleno3urtaps ochlnecTBsBa 00K KOHTPOJI MO Cra3BaHe Ha 3akoHa, [IpaBunara Ha PoHna u
Hacrosimre [IpaBuiia pu onpenensiHe Ha HETHATa CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT
Ha aKTUBUTE Ha €IMH J5JI, EMUCHOHHATAa CTOMHOCT M II€HaTa Ha OOpaTHO W3KYIlyBaHE Ha
nsutoBere Ha Donpma. YmpapisBamoTo J[pyKecTBO OCHINECTBSBA JCHHOCTTA 1O CHOWpaHE U
aHAIM3MpaHE HAa BCHYKU JOKYMEHTH M BCsKa HHQOpMAIMs, KOUTO IIe MOCHyX,aT 3a
OTIPEICTITHETO HAa HETHATa CTOMHOCT HAa aKTMBHUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €IUH
JISUT, eMHECHOHHATa CTOWHOCT U IIeHaTa Ha oOpaTHO M3KyMyBaHEe Ha JsioBeTe Ha JloroBopHUs
®DOoHJI, KAaKTO | 32 U3BBPIIBAHETO HA BCHYKU HEOOXOIMMH CUCTOBOIHU OIEPAIMH, BB BPh3Ka
C Ta3u AEUHOCT.

1. (U3m. ¢ Pew na C/ na 28.12.2016 2.) Jiuna, onpeaeisimy 1 yNpakHABAIIM KOHTPOJI
npu onpenejsineto Ha HCA, HCA Ha eauH asujl, eMHUCHOHHA CTOMHOCT M Il€HA Ha
0o0paTHO U3KyNyBaHe

Hetnara croiHocT Ha AKTUBUTC, HECTHATa CTOMHOCT Ha aKTHUBHUTE Ha €IHUH a4JI, EMHCHOHHAaTa
CTOMHOCT U IIeHaTa Ha OOpaTHO W3KyIlyBaHe Ha JsuioBeTe Ha DoHAA ce M3YUCIABAT OT
VYnpasnsgpamoro JpykecTBo moj KOHTpoJja Ha [lerno3uTtaps mpu Cria3BaHe Ha HACTOSIIUTE
[IpaBuna. 3agpmxenue Ha YnpaBisBamioro JlpykecTBo € myOJIMKyBaHETO Ha €MHUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO U3KyIlyBaHe.

2. Texnosorus 3a onpenensine Ha HCA, HCA Ha eauH a5/, eMMCHOHHA CTOHHOCT M 1[eHA
Ha 00paTHO M3KyNyBaHe

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 [[oroBopHus MOHI M HETHATA CTOMHOCT HAa aKTUBHUTE HA €IUH AT
ce OIpesessAT BCeKU paboTeH JieH, He Mo-KbcHO oT 12.00 yaca npu ycloBUsTa U 1O pena Ha
Hacrosawmure [IpaBuia, CbriacHO AEHUCTBAIIOTO 3aKOHOAATENCTBO, IIpaBmiara u IIpocnekra
3a mMyOnuMYHO TpejuiaraHe Ha JsuioBe Ha Donpa. Ympasnspamoto J[py>kecTBO H3BBpIIBA
ornleHKka Ha moptdeitia Ha DoHma, ompesens HETHaTa CTOWHOCT Ha akTuBuTe Ha DoHna,
HETHATa CTOMHOCT HAa aKTUBUTE HA €IMH [J5J1, U U3YUCIIsIBA EMUCUOHHATA CTOMHOCT U LieHaTa
Ha 00paTHO M3KYITyBaHE MO KOHTpoJa Ha Jlermo3urtapsi.

2.2. (U3m. ¢ Pewenue na C/[ om 29.10.2012 2., Usm. ¢ Pewenue na C/ om 26.06.2013 2.,
Hsm. ¢ Pewenue na C/[ om 06.02.2014 2., HUzm. ¢ Pewenue na C/J om 09.02.2023 2.)
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[Ipouenypa 3a onpenensiHe Ha HETHATA CTOMHOCT HA akTUBUTE Ha POHIA, HETHATA CTOMHOCT
Ha aKTUBUTE HA €IUH JIsJ1, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYyIyBaHe:

» 1m0 16,00 yaca B JeHS Ha OllEHKAaTa YNpaBisaBamoro [[pyecTBo mojydaBa OT
Hentpanen aenosutap AJl mHpOpManmus OTHOCHO CHAEJIKUTE 3a Hponaxda u
o0paTHO M3KYyITyBaHE Ha JSJIOBE C NMPHUKIIOYMI CETHIMEHT U 3a Opos IsIoBE Ha
®onna B oOpaileHue;

Mexnay 8,30 u 11,00 gaca B 1eHs Ha PU3UUECKOTO U3UUCIISABAHE CE€ U3BBPIIBA CIEIHOTO:

» W3BBPIIBA CE OCYCTOBOJABAHCTO HA BCUYKH omnepaiuu Ha DOHAA U ce ONmpeaesisiT
CTOMHOCTUTE Ha aKTHBUTE M macuBuTe Ha DoHMa chriacHo HacTosmure [IpaBuia;

» (Usm. ¢ Pew. na C[{om 12.12.2025 2.) onpenensaT ce HeTHaTa CTOMHOCT HA aKTUBUTE,
HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €AWH JsUI M CE TpPHEMa DPEIICHHE OTHOCHO
€MHUCHOHHATa CTOMHOCT WM IIeHaTa Ha OOpaTHO M3KyMyBaHe Ha JsioBere Ha DoHIa.
HertHara cTOWHOCT Ha aKTUBHUTE Ha €IIMH JISUI CE ONPEIess KaTO HeTHATA CTOMHOCT Ha
aktuBuTe Ha DoHma ce pa3genu Ha Oposi HA JIOBETE B OOpalieHHe B MOMEHTa Ha
ToBa onpeaensine. EMucronHarta ctoiHocT € paBHa Ha HCA Ha enuH 151, yBeau4eHa
C pa3xoAuTe M0 EeMUTUPAHETO B pazMep Ha 1% OT HeTHAaTa CTOMHOCT HA aKTUBHUTE Ha
enuH asi. B cnyuail, ye egHo JMie WHBecTHpa cyma B oOmy pasmep Hag 51 129.19
€BpO, pa3XoauTe MO eMUThpaHero ca B pazmep Ha 0.5% OT HeTHaTa CTOMHOCT Ha
akTuBUTE Ha enuH 1si. Llenara Ha oOpaTHO M3KymyBaHe ¢ paBHa Ha HCA Ha egunH
T,

» (HU3m. ¢ Pew na C/ na 28.12.2016 2.) no 11,00 yaca ce usnpamia Ha [lemno3uraps
M34UClIieHaTa HETHA CTOMHOCT HA aKTHMBHTE, HETHA CTOMHOCT HAa aKTUBUTE HA €IUH
IISU1, eMUCHOHHA CTOMHOCT M IIeHa Ha 00paTHO M3KyIyBaHe Ha jasuioBeTe Ha DoHna,
KaKTO M Ha Ipsuiata wHGOpMAamws 3a ONpeNeIsTHETO WM, BKIIOYHTEIHO 3a Opos Ha
MPOJaICHUTE U 0OPATHO M3KYTICHHU JSUI0BE C MPUKITIOYNII CETHIIMEHT;

» (Usm. ¢ Pew na C/] na 28.12.2016 2.) no 12,00 gaca ce m34akBa MOTBBPKICHUE OT
Jlermo3uTaps 3a MPaBHJIHOCTTa HAa TaKa W3YMCICHUTE HETHA CTOMHOCT HAa aKTHUBUTE,
HETHA CTOWHOCT Ha aKTHBWTE Ha €JUH JsUI, EeMHCHOHHA CTOMHOCT U IICHa Ha 00paTHO
U3KyIlyBaHe Ha JssioBeTe Ha DoHAa (MpU KOHCTATUPAHU HAPYIIEHUS CE€ M3BBHPIIBAT
KOPEKIIMM Ha HEChOTBETCTBUSTA);

» 1o 12,00 yaca Ha BCeKH pabOTEH JIEH 3aBBPINBA IIpolieca MO ONpeIesHe Ha HeTHaTa

CTOMHOCT Ha aKTHUBUTE.

(Uzm. 12.01.2023 2., U3m. ¢ Pews na C/[ om 09.02.2023 2.) 1o 13,00 yaca Ha pabGoOTHUSA JIeH, B
KOMTO ce M3BBpIIBAa (PU3MUECKOTO W3YHMCISABAHE HAa €MUCHOHHATAa CTOMHOCT M IIeHaTa Ha
oOpaTHO uW3KynmyBaHe Ha JsjoBete Ha  @Donma  YmoparmsBamotro  JpykecTBo
nyOJInKyBa/00sBsIBA T€3U JaHHU:

» Ha BCHYKM MECTa 3a MOJaBaHEe Ha MOPBHYKH, HA KOUTO C€ MPHUEMAT MOPHUKUTE 32
npojak6a W 00paTHO M3KYIyBaHE HAa JISJIOBE M CE OCBIICCTBSIBAT KOHTAKTHTE C
WHBECTUTOPHUTE U NIPUTEkKATENUTE Ha Js10Be BbB DoHIA;

» Ha WHTEPHET CTpaHMIIaTa Ha YmpasisaBamoTo [pyxectBo www.selectam.bg;

» Ha MHTEpHET cTpaHHIaTa Ha brirapcka Acormanus Ha YnpasnsBamute [IpyxkecTsa

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

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

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

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

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

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

VYpasnsaBamoro JlpyKecTBO M3I0JI3Ba MPOTrpaMeH MPOAYKT IPHU HU3UMCIISIBAHE Ha HETHATa
CTOWHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha €IUH JsJI, ESMUCUOHHATA CTOMHOCT U IIeHaTa Ha
oOpaTtHO u3KymnyBaHe. lIporpaMHUST NPOAYKT € CBbpP3aH ChC CYETOBOJHATAa CUCTEMa Ha
®doHJa, KOETO MO3BOJIABA 3aJlaraHe Ha MAaKeTH 332 OCYETOBOSIBAHE HA PA3IMYHUTE OMEpaluu
U TOCJEeABAIl0 aBTOMAaTUYHO T€HEpPUpaHE HAa CUYETOBOAHMUTE 3allMCHU, KOUTO CE IpPHUEMAaT B
CUEeTOBOJIHATA cHCTeMa. T03U THIl CBBP3AHOCT EJIMMHHHMpA JIBOMHOTO BBBEXKIAHE Ha
UH(pOpMaLKs, U JONPHHACS 3a U30ATrBaHEe Ha TPEIIKU MPH MOBTOPHO BbBekAaHe. CopTyepbT
pasuuta paHeBHUTe (aitioBe Ha "bbarapcka donmoBa bopca" AJ[ W rm BKIOYBa B
uH(pOpPMallMOHHUS MacuB Ha cucrtemaTta. Ha 06a3a Ha Te3u JaHHM ce U3YMCIIABA €XKEIHEBHO
(Bceku paOoTeH JieH) ma3apHarta lieHa Ha MO3UIMKUTEe, ThpryBaHu Ha b®b u Ha npyrure mecrta
3a THpProBUs HIpHU CHOJIIOJaBaHE Ha MPUTEKAaBaHHUA OOEM OT CHOTBETHUTE MO3ULUU B
noptdeina Ha doHga M mpu cma3BaHe Ha pasnucaHuTe B Tesu llpaBunma kpurtepuu 3a
HaJIMYME Ha Ia3apHa LIeHa U Ce BKJIOYBA B HETHATa CTOMHOCT Ha akTtuBuTe. [lazapHute nieHu
Ha JIPYTUTE aKTUBHU 1€ ObJAT UMIIOPTUPAHU MO €JIEKTPOHEH MbT. [IporpaMHUST NPOAYKT € ¢
pa3IMyYHU HUBA Ha JOCTHII, KOETO rapaHTHpa 3alliTa Ha JAaHHUTE, CBbP3aHU C U3YUCIISIBAHETO
Ha HCA, HeTHaTta CTOMHOCT Ha €IUH [4J, EMUCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHO
U3KYITyBaHE U M03BOJIsIBA POBEPKATA UM 3a MPEIXOIHU TEPUOJIH.

[anata qokyMeHTanus 1 MHGOpMAaIUs, U3MOJI3BaHa 3a ONPE/ENIIHE Ha HETHATa CTOWHOCT Ha
aKTHBHUTE, HETHaTa CTOMHOCT Ha €UH [sUI, EMHCHOHHATa CTOMHOCT U IIeHaTa Ha O0O0paTHO
U3KYIyBaHE C€ CbXpaHsBa Ha XapTHEH U EJIEKTPOHEH HOCUTEN OT YIpaBlsBaLIOTO
JHpyxxecTBo MUHUMYM 5 rogunu. Ilopagu onacHOCT oT 3aryOBaHe IO TEXHUUYECKU NMPUYUHH,
TSl C€ ChXPaHsBA U HA BTOPU €JIEKTPOHEH HOCHUTEI.
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III. Opranu3zanus Ha JeHOCTTA MO OLEHKAa Ha MOpT(eilyia U onpeesisiHe HA HETHATA
CTOMHOCT HA aKTUBUTE HA DPoHga

1. (M3m. ¢ Pew na C/ na 28.12.2016 e., uzm. 12.01.2023 2.) YupasnsaBamoTo JpyKecTBO
OTroBapsi 3a MPUEMAHETO, W3MEHEHHUETO U JOMbJIIHEHHETO Ha HactosmuTte I[IpaBuia.
YrpansBamoTo JIpyKeCTBO OCBHIIECTBSIBA KOHTPOJ 3a CIIa3BaHETO W TpUJIAraHeTo Ha
Hactosimute [lpaBuiia OT BCHYKHM JIMIIA, KOUTO Yy4YacTBAaT B HU3YMCIISBAHETO Ha HETHATa
CTOMHOCT Ha aKTUBHUTE, BKIOUUTEIHO U Jleno3utaps. PekoBoguTensat 3seHo "HopmaTuBHO
ChOTBETCTBUE" Ha YmpaBisBamoTo JpyKecTBO M3BBPILIBA MPOBEPKA 32 OCHIIECTBIBAHE HA
KOHTPOJI Ha U3YUCJICHaTa HETHA CTOMHOCT Ha aKTUBHUTE, EMHUCHOHHATA CTOMHOCT M IIeHATa Ha
oOpaTHO u3KyIlyBaHe Ha JsioBere Ha DOHJA, KAKTO M BOJEHETO HAa CYETOBOJCTBOTO,
cBbp3aHo ¢ omnpenensinero Ha HCA. Ilpu xoHCTaTMpaHe Ha HECHOTBETCTBHUS ChC 3aKOHA,
nacrosiure [Ipasuna, [IpaBuiara unu [Ipocnekra 3a myOaM4HO MpeasiaraHe Ha JsJI0BE, TOBA
JuIe yBenoMsBa YrpasisBamoTo JpyxkecTBo. YmpasisBamoTo [[py»ecTBO MMa CIETHUTE
MPaBOMOILUS ¥ OTTOBOPHOCTH IPU KOHTPOJIMPAHETO HA JACHHOCTTa MO OILICHSBAHETO Ha
akTUBHUTE OT nopTdeitna Ha DoHAA U ONIPEACIIIHETO HA HETHATA CTOMHOCT HA aKTUBUTE:

» VYmnpasnsBamoro J[pyxecTBo € ATBXHO Aa yBenoMu He3abaBHo Kommcusara 3a
¢unancoB Ham3op, ympaeineHue ‘“Han3op Ha WHBECTHIIMOHHATA JEHHOCT 3a
yYCTaHOBSIBAHE HA HapyllaBaHe Ha METOMUTE M MpoIeaypara IO ONpeAeisHe Ha
HETHATa CTOMHOCT Ha aKTUBUTE WA KOHTpPOJIa BbPXY TAX,

2. YnpasnsBamoro JpyKecTBo B3eMa pelieHusita, cBbp3anu ¢ onpeaensne Ha HCA, HCA na
€IMH 171, EeMUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO U3KYIyBaHE CHITIACHO JIEHCTBAIIOTO
3akoHonarencTBo, IIpaBmmara wu Ilpocnekta wa @onma, m Hacrosmre [IpaBmia.
VYupasnaBamoto J[pykecTBo ompeaenss CTOMHOCTTa HAa aKTUBUTE, U ChOMpa M aHAIH3Upa
JAHHUTE, HEOOXOAMMHU 3a OCHIIECTBSIBAHE Ha Ta3H AeHHOCT. To OTroBaps u 3a MOJIy4aBaHETO
Ha Ma3apHUTE KOTUPOBKHU, OpOs Ha JSIOBETE B OOpallleHUE W BalyTHHUS KypC 3a IeuTe Ha
W34YMCIIABAHE HAa HETHATa CTOMHOCT HA aKTHBUTE. YIPaBiIsABAIIOTO J[pyKeCTBO M3BBpLIBA U
BCUYKHU CUETOBOJIHU OIEpallMi BbB BPB3Ka C MPEOIICHKATa Ha aKTUBUTE.

3. (Usm. ¢ Pewenue na CI{ om 26.06.2013 2., Usm. ¢ Pewenue na CI] om 06.02.2014 2., Hzm.
¢ Pew na C/{ na 28.12.2016 2.) [leno3utapsAT KOHTPOJIUpa U3UYUCIIBAHETO HA EMUCHOHHATA
CTOMHOCT M ILleHaTa Ha OOpaTHO M3KylyBaHe Ha jsaioBere Ha QPoHAa OT cTpaHa Ha
VYupasnsiamoto [pyxkectBo aa ce u3BbpiiBa B chorBeTcTBUE ChC 3AKMUC/IIIKU, akToBere
no mnpuiaraseto My, IIpaBunara m Ilpocnekra na ®onga u Hacrosmure llpasuia.
Jleno3utapsaT mnpoBepsiBa W3BbpLICHATa OLEHKAa U OIpeJejeHara HEeTHAa CTOMHOCT U
YBEAOMsIBA IHCMEHO Y IpaBiisiBailoTo pyxecTBo 3a pe3ysrara oT nposepkara a0 12,00 yaca
B JICHS Ha W3BBPIIBAHE Ha OLEHKaTa. B ciydail Ha KOHCTaTUpPaHO HapylleHue, Jleno3urapsaT
yBeaoMsBa YmpasiasamoTo pysxkectso 1o 12,00 yaca B 1eHsd Ha U3BBPIIBAHE HA OLICHKATA U
U3HCKBa OTCTpaHsBaHE Ha HECHOTBETCTBUATA. [Ipy ycTaHOBsIBaHE Ha pas3jiiKa OT MOBEYE OT
0.5% ot HeTHaTa CTOMHOCT HA aKTUBUTE HAa €UH [ NIPU U3UUCISIBAHETO UM, [leno3urapsar
yBenomsaBa KOH u Ynpasnsasamoro [pyxectBo. Jlenmo3uTtapsT yBenoMsBa Y IpaBiIsIBAIOTO
JlpyXecTBO M H3HMCKBa OTCTPaHsSBAHE Ha HECHOTBETCTBUATA. YIpaBisaBamoTo JlpykecTBo
He3a0aBHO OTCTpPaHsBa HECHOTBETCTBUATA U U3BBPIIBA HEOOXOAUMUTE YBEIOMIICHHUS.

IV. BazucHu npaBuiia 3a u30AirBaHe Ha KOHQJIMKTH HA HHTEPECH H 32 OCUT'YpsIBaHe HA
3alUTA cpelly Pa3KPUBAHETO Ha BbTpelHa HHpopManus

1. YcTaHoBsBaHETO M U30ATBaHETO HA KOH(IMKTH Ha HHTEPECH CE OCHILECTBSBA UPE3:
5
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1.1. (M3m. ¢ Pew na CJ/] na 28.12.2016 c2.) Pasmpenenenue Ha (QyHKIUHTE H
IPaBOMOIIMATA MeEXAy YTNpaBiasiBauloro JIpyX ecTBO, WHBECTUIMOHHUSA MOCPEIHHUK,
Hemno3uraps:

- VYnpaBnsBamoTto J[pyecTBO CKIIIOYBAa JOTOBOpP C HHBECTHUIIMOHEH MOCPEIHUK,
KOWTO W3IIBIHABA HAPEXKIAaHUATA Ha YIpasisgBamoTo J[pyKecTBO 3a H3NBIHEHHE HaA
WHBECTUIIMOHHU PEIICHHUS;

- YnopasnsaBamoro JpyKecTBO CKJIrOuYBa JOroBOp € Jlemosurap 3a CbXpaHEHHE Ha
napuyHUTE CpeicTBa U (MHAHCOBU MHCTPYMEHTH Ha DoHJa.

1.2. (M3m. 12.01.2023 2.) CTpuUKTHO cHa3BaHe HAa HWHBECTHIIMOHHHUTE OTPAHUYCHUS,
CBbp3aHH ¢ wieHoBeTe Ha CbBeTa Ha JUpPEKTOpUTEe Ha YmpamisBamoTo JlpykecTBo u
[IpokypucTa u paBHOIIOCTABEHO TPETUPAHE HA IIPUTEKATEIUTE HA JSJI0BE, BKIIOUYUTEIHO:

- CTPUKTHO CIa3BaHE Ha IMpaBUjaTa OTHOCHO JIMYHUTE CHENKH C (DUHAHCOBU
MHCTPYMEHTH Ha uieHoBeTe Ha UneHoBeTe Ha ChBeTa Ha AUPEKTOPUTE Ha YIPaBIIsABALLOTO
HpyxectBo u Ilpokypucta mo un. 95, an. 2, 1. 6 or 3AKUCHIIKH, BkIrouUTEIHO
rapaHTUpAIy, Y€ HiMa Aa ObAaT CKIIOYBAHU JIMYHU CACIKH WU TOIbPKAaHU WHBECTUIIUU
OT Te3W JHIla, IMO3BOJISIBAIIM WM 3a€JHO WM IOOTIAEIHO Ja YIPaXKHSBAT ChHIIECTBEHO
BIUSHUEC BBHPXY EMHUTCHT, WM KOWTO OWXa JOBETH JO0 KOHQIMKT HAa HMHTEPECH, WIH ca
pesynrar Ha 3noynoTpeba ¢ uHpoOpManug, KOATO ca MNpUAOOWIM BBB BpbB3Ka C
npodecrnonanHaTa cu aeiiHocT o cMuchia Ha Permament (EC) Ne 596/2014 na EBpomnetickust
napinameHT u Ha ChBeta oT 16 anpun 2014 r. oTHOCHO na3apHara 3noynorpeda ("PermameHt
(EC) Ne 596/2014");

- ujeHoBeTe Ha CbBeTa HAa AUPEKTOPUTE HA YNPaBISIBAIIOTO JpyKecTBO U pyrure
nuna, paboTemH 1Mo J0TOBOp 3a HEro, MPH BCTHIIBAHE B JUTHKHOCT WM IMPH 3all0YBaHE HA
JEMHOCT 3a APYKECTBOTO IpeacTaBsaT Ha PrkoBoauTens 3BeHo "HopmatuBHO choTBETCTBUE"
uHpopMaIus 3a (PUHAHCOBUTEC WHCTPYMEHTH, NMPUTSIKABAHU OT TSIX H/HIU OT CBBP3AHUTE C
Tax nuna. MHdopmammsra ce mpegoctaBs B pa3yMeH CPOK U MPH BCSKO IOCIEIBAIIO
NpUA0OMBaHE WM pasNopexaaHe ¢ GUHAHCOBH WHCTPYMEHTH.

- YnopasnsgBamoro pyKecTBO OCUTypsiBa CIIpaBEUIMBO TPETUPAHE HA IPUTEKATEIIUTE
Ha JISUTOBE, MIPH KOETO Ba)KaT MPUHIMITUTE 32 HEOOJIaroAeTeICTBaHE Ha €/IMH OT TSIX 32 CMETKa
Ha JpYr, €IHaKBa TpPETHpaHE NPU pPaBHU YCJIOBUSA, KAKTO W I[UIOCTHO pa3KpuUBaHE Ha
HeoOxonuMara HHPOpMaIKs 3a B3eMaHe Ha HHBECTHUIIMOHHO PEIICHHE.

1.3. (Mzm. 12.01.2023 2.) 3BeHo ,YmpaBieHHe Ha pHUCKAa™ KbM YNPaBIsSBaIIOTO
HpyxkecTBO cleau 3a Cla3BaHE HA WHBECTUIIMOHHUTE OTPAHUYCHHS W JIMMUTA U TIPU
KOHCTaTUpaHE Ha HapylleHus yBefomsiBa CbhbBeTa Ha JUPEKTOPUTE HA Y IPaBISABAILOTO
HpyxectBo, a 3BeHO ,,HopmaTuBHO CBHOTBETCTBHE — 3a CHa3BaHETO HAa HOPMATUBHUTE
W3UCKBAaHMS OTHOCHO JeiHoctta Ha ®onpga. PwrkoBogutenar 3BeHo ,,HopmartusHO
ChOTBETCTBHE" € JUIbKEH He3ab0aBHO 1a wuHpopmupa B mnucMeHa ¢opma CbBera Ha
JUPEKTOpUTE Ha YIpaBisBalmoTo JIpyKecTBO 3a YCTAHOBEHHM HECHOTBETCTBUS C
m3nckBanusatTa Ha 3AKUCHAIIKU, 3I1DU, Permament (EC) Ne 596/2014 u axToBeTe 1O
NpUIaraHeTo UM W/MIH MpaBUiIaTa 3a JMYHHUTE CENKH 1Mo wi. 95, an. 2, 1. 6 ot 3AKMCIIIKU
Y Ha JIPYTUTE BHTPEUTHU aKTOBE Ha YTIpaBisBamoTo [pykecTBo.

CpBeTra Ha AupeKTopuTe Ha YmpaBusBamoTo [pykecTBo He3a0aBHO MpeanprueMa MepKu 3a
OTCTpaHsSBaHE Ha YCTAHOBEHUTE HAPYIIICHHUS.

2. Ilpouenypa 3a 3amura cpelly pasKpuBaHETO Ha BbTPELIHA HHPOpMAIUS U MEPKUTE, KOUTO
ce MpeAnpueMar, 3a HBHHOTO OCUTypsIBaHE:

- Bprpemnn IlpaBuna 3a neiiHOCcTTa Ha YHOpaBiaaBamoTo [[pyKeCcTBO ypexaar
BBTPEIIHATA My OpraHu3alus U CTPYKTypa, M BBTPEUIHMS KOHTPOJ Ha JEHHOCTTa MYy.
HpaBHnaTa OnpeaAcIsiIT U HaiMHAa Ha CBXPAHCHUC Ha HaJIW4YHaTa HOpPH TAX OTYCTHOCT U
uHpOpMaLus, CBbpP3aHA C YIPABICHUETO Ha Moprdeilia U OnpeleNsHeTO Ha HeTHara
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CTOWHOCT Ha AaKTUBUTE W TapaHTHpaT TAXHATA 3alllUTa Cpelly pa3KpuBaHETO Ha
uH(popMaIusTa.

- UnenoBere Ha ChbBeTa Ha TUPEKTOPUTE Ha YTpaBisBamioro JpykecTBo, HETOBUTE

CIIy’KUTEJIM ¥ BCUYKHU APYTHU JHIa, padoTelmu 3a YmpasisBamoTo JpyxecTBo, He Morar aa
pasriacsiBaT, OCBEH aKO HE ca OIPAaBOMOIICHH 3a TOBA, M J]a MOJI3BAT 32 00Jaro/1eTesICTBaHEe
Ha ce0e CHM WM Ha Jpyrd juna (QakTd U OOCTOSATENCTBA, 3acAralld HAJIMYHOCTUTE U
OTepaIMuTe MO0 CMETKUTE Ha KIMEHTH Ha YmpaBisBamoro [pykKecTBO, KaKTO U BCHUYKHU
npyru (pakT U 0OCTOSITENCTBA, MPEACTABIIABALLM THPrOBCKAa TailHA, KOUTO Ca y3HAIM IMPHU
U3IIBIHCHUE Ha CIY)XKeOHHTE W MpOo(ecCHOHAIHUTE CU 3aqbJDKCHHUS. BCUYkM numa mpu
BCTBIIBaHE B IBKHOCT HIM 3allo4yBaHe Ha JeHHOCT 3a YmpasnsBamoTo JlpyxkecTBo
MIOJITMCBAT JICKJIapallys 3a Clia3BaHe Ha TaifHaTA.
(Hosa ¢ Pew na CJ] na 12.01.2023 2.) YnpasnsBamoTo JpyXecTBo mpuema, mpuiara u
MOJUThpPKA aJICKBaTHA OPTaHU3allds U MEPKH C IIeJ Ja MPEAOTBPATH BCSIKO Jinile, paboTemio
[0 JIOTOBOP 32 HEro M aHTAKUPAHO B JIEWHOCTHU, KOUTO MOTaT JAa MOPOAST KOH(IUKT Ha
WHTEPECH, WIH UMAIIO JOCTHI A0 BBTPEIIHA HHPOpMAIHs IO CMUCHIA Ha wi. 7, nmaparpad 1
ot Permament (EC) Ne 596/2014 wunu no apyra moBepuTesiHa HMH(OpMaIus, CBbp3aHa C
®doHga i cbe caenku Ha DoHa, CboOpa3HO U3BBPIIBAHATA OT HErO ACHHOCT U (PYHKIIMU OT
UMETO Ha YmpasisBamoTo JpykecTBo, Aa U3BHPILIBA JIUYHHU CACTKUA U AEHHOCTH, 3a0paHeHU
ot Permament (EC) Ne 596/2014, 3AKUCAIIKHW u Hapen6a Ned4.

(Msm. 12.01.2023 2.) Hacrosimuute IlpaBusia Mmorat aa 0bJAaT U3MeHEHH, TONMbJIHEHU WJIU
3aMeHeHH Mo pemieHHe Ha CbBeTa HAa JMPEKTOPUTE HAa YNpaBiasaBamorTo JpyxecTso,
KOETO BJIM3a B CHJA cjel oa00peHHe 0T 3aMeCTHHK-TpeAceaarTessi, PbKOBOJEN]
Ynpasienue “Han3op Ha umHBecTHIHMOHHATA JAeiiHocT” Ha Komucusita 3a ¢uHaHcoB
Haja3op no peaa na 3JJKUCAINKH.

3a YnpaBasiBamoro /IpyxkectBo ,,Cesekt Acer Menum:kmbHT® EAJl, neiicTBamo 3a
cmeTka Ha [loroBopen @onp “Cenexkt AuBuaeHT”:

M30bJHUTEICH TUPEKTOP: . cvteieeiennnssecens IIPOKYPHCT: .uueeiiineeeennnnnennnn.

/Kpacumupa KogxamanoBa/ /Becennn Bacuies/
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