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

Hacrosimure [IpaBuna ca npuetu ot Ynpasutennus CbBeT Ha YmpabisgBauio pykecTBo
“KI WuBectmbuTc” EAJl ¢ mportokon ot 23 ¢eBpyapu 2006 r. u 0100peHH OT HETOBHUS
Hanzopen CwBer ¢ mportokon ot 24 depyapu 2006 r., kato YmpasisBauoto pyx’ecTBo
nerictBa 3a cMmetka Ha JloroBopen ®@oun “KJI Axkiuu bwarapus™. IlpaBuiiara ca u3MeHEeHH ¢
pemenue Ha YC ot 19.07.2006 r., ono6penu or HC na V]I na 21.07.2006r. u ogoOpeHu ot
3amecTHUK-nIpeacenarens Ha KOH, ppkoBonem Ynpasinenue ,,Han3op Ha MHBECTULIMOHHATA
nerinoct” ¢ pererue Ne565-J1® ot 01.08.2006r., usmenenu ¢ pemenne Ha Y C ot 24.04.2007
r., omoopern ot HC ma V]I ma 11.05.2007 r., uamenenu ¢ pemenne Ha C/] ot 03.07.2008 1.;
u3menenu c peurenue Ha CIl or 07.06.2010 r.; uamenenu c¢ pemenne Ha CJ] ot 23.07.2010
r.; m3meHenu ¢ pemenue Ha CJ] Ha Y] ,,Cenext Acer MenmmkmbaT EAJ] ot 30.03.2012 1.,
m3meHenu ¢ pemenue Ha CJ[ Ha V]I ,,Cenekt Acetr MenmmxmbHT EAJ] ot 02.05.2012 1.,
n3menenu ¢ pemeane Ha CI Ha Y/ ,,Cenekt Acer MerammkmbpHT EAJ] ot 26.06.2013 r.,
m3meHenu ¢ pemenue Ha CJ[ Ha V]I ,,Cenexkt Acer MenmmxmbHT EAJ] ot 08.08.2013 1.,
n3menenu ¢ pemeane Ha CI Ha V]I ,,Cenekt Acer MerammkmbpHT EAJ] ot 03.09.2013 r.,
m3meHenu ¢ pemenue Ha CJ[ Ha V]I ,,Cenext Acer MenmmkmbHT EAJ] ot 06.02.2014 1.,
n3menenu ¢ pemenne Ha CJl Ha V]I ,,Cenekt Acer MerammxmbHT EAJ] ot 14.05.2014 1. n
m3meHenu ¢ pemenue Ha C/] Ha V]I ,,Cenekt Acer MenmmkMbHT EAJ oT 28.12.2016 1. u
n3menenu ¢ pemienne Ha CJl Ha V]I ,,Cenekt Acer MermmkmbpHT EAJ] ot 12.01.2023 1. 1
m3meHenu ¢ pemenne Ha CJ[ Ha Y] ,,Cenext Acer MenmmxkMbHT EAJ] ot 09.02.2023 1.

C nacrosmute IlpaBuna ce ypexaaT NPUHLMIIMTE M METOAWUTE 3a OLIEHKAa HAa aKTHUBUTE,
MIACUBUTE U W3YHUCIIABAHE HA HETHATa CTOMHOCT Ha akTuBHTE Ha JloroBopen @onp “Cenekr
Pernonan” (“HoroBopuuss ®@oun”, ,,JJd” wim “Donpa”), opraHu3UpaH W YIPaBISBaH OT
VnpasmsaBamo [pyxectBo “Cenexkt Acer MenumkmbHT” EAJl  (“Ynpasnssamoro

HpyxecTBo™).

C nacrosmure [lpaBuna ce ypexnaar mpolenypara U OpraHu3alyara Ha U34MCISBaHETO Ha
HETHATa CTOMHOCT Ha aKTUBUTE 3 LIEJIUTE Ha!

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

» (Usm. ¢ Pew na C/[ na 28.12.2016 2.) ynpaxHsBaHE HAa KOHTPOJ BHPXY pa3Mepa Ha
pasxoaute 3a cMeTka Ha DOHIA B CHOTBETCTBHE C MPEABHICHOTO B YCTPOHCTBEHHUTE
akToBe Ha PoHJa U B oroBopute ¢ [leno3uraps U ¢ MHBECTUIIMOHHHUTE ITOCPEIHUIIH,
9pe3 KOUTO Ce CKITFOYBAT M U3ITBJIHABAT HHBECTUIIHOHHHUTE CIIEIIKH;

» crna3BaHe Ha WHBECTUIMOHHATa TIOJMTHKA, OTPAHUYEHHATA 33 HMHBECTHpPAHE W
pasnpeeNeHNeTo Ha aKTUBUTE B MOPTQeEiina, KaKTO W W3UCKBAHUATA 32 MUHUMAITHU
JMKBUIHU CPEACTBA M CTPYKTypaTa Ha aKTUBUTE U nacuBuTe Ha PoHa;

» cmazBane Ha pasnopenoure Ha 3/AKWCAIIKM, mom3akoHOBHTE aKkTOBE IIO
MpUIAraHeTO My M BCUUKH JPYTU 3aKOHOBU M3UCKBAHMSL.
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I. IlpyHMM M MeETOAHM 32 OLlEHKA HA aKTUBUTe M macuBute. HeTHa croifHOCT Ha
AKTHBHTE

Meronukara ce ocHoBaBa Ha lIpaBunara Ha JloroBopHus POHI U HOPMATUBHUTE aKTOBE,
CBBpP3aHM C HEroBaTa JAEHHOCT. MeToanKaTa BKIIOYBA IPUHIUMIIUTE U METOAUTE 3a OLICHKA Ha
AKTUBHUTE U nacuBuTe Ha DoHJA.

A. MeToau 32 OLIeHKA HA AKTHBUTE

OcHoBHU NMPUHIUIIA IIPHA OLICHKA HA aKTUBHUTE Ca:

» (M3m. ¢ Pew na CJ] na 28.12.2016 2.) OueHkaTa Ha aKTHBHUTE M macuBute Ha J[D
CE M3BbpUIBA CHIVIACHO MEXyHApOIHUTE CUETOBOAHU CTaHAAPTH 10 § 1, T. 8 OT
JP ot 3Cu.

» Onenkara Ha aktuBH Ha J|®, HapuYaHa MO-HATATHK "CIpaBeIIMBa CTOMHOCT', ce
U3BBPIIBA 332 BCEKH AKTUB, BKIIOYUTEIHO M 332 IMbPBOHAYAIHO MPU3HATUTE KBM
JaTaTa Ha OlLICHKaTa.

» Tlpu mppBOHAYaHO NpUIOOMBaHe (IPU3HABAHE) HA AKTHB - TI0 I[CHAa HA HErOBOTO
puaIoOuBaHe, TUTIOC, B ClIy4dail Ha (MHAHCOBU aKTUBHU, KOMTO HE C€ OTYUTAT I10
CIpaBeJIMBa CTOMHOCT B nevanbara win 3arydara, pa3xoauTe Mo celKkara, KOUTo
CE OTHACHT MPSAKO KbM NMpUI00MBaHETO HA (PMHAHCOBHSI AKTHB.

» Ilpu mocneaBamo ONeHsBaHE Ha aKTHB - 110 CIPaBEJIMBA CTOMHOCT.

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

» MOMEHTBT Ha OIleHKAaTa Ha KYIICHUTEe WIH MPOJACHUTE (PMHAHCOBY HHCTPYMEHTH
B noprdeiina na JI® e garara Ha CETHIMEHT.

Metoau 32 oieHKa Ha akTuBUTE HA JJdD:

B croiiHOCTTa Ha aKTUBUTE CE€ BKJIIOYBA CTOMHOCTTA HA BCEKU €IMH OT IPUTEHKABAHUTE OT
KOJIEKTUBHATA MHBECTUIIMOHHA CXEMa aKTHUBU I10 OajaHca KbM Jarara, 3a KOATO CE€ OTHACS
orneHkarta. TaxHaTa CTOMHOCT Cce M3UMCIISIBA, KAKTO CIIEIBA:

1. (M3m. ¢ Pewenue na C/J om 09.02.2023 2.) CripaBeyinBata CTOMHOCT Ha M3/IaJCHUTE
or PenyOnuka bearapust 1eHHM KHUKa ¥ MHCTPYMEHTH HA MAPUYHMS Ma3ap, KaKTO M Ha
W3JIICHUTE OT Jpyra JAbpKaBa WICHKA WIN OT TPETA IbpXKaBa IIEHHN KHWKA U HHCTPYMEHTH
Ha MapuyHUs 1azap, TbpryBaHU Ha MecTa 3a ThProBUs IIPU aKTUBEH Ia3ap, Ce ONpeaes:

a) mo IieHa ,,KymyBa~ TpH 3aTBapsHE Ha Ta3zapa 3a JCHS, KbM KOWTO CE€ HW3BBPIIBA
OlLlIeHKaTa, 00siBeHa B €JIEKTPOHHA CHCTEMa 3a IIEHOBA MH(OpMaIus;

0) B cioyuall ye mazapbT He pabOTH B JIeHs, KbM KONTO ce M3BBpIIIBA OLIEHKATA - 1O 1IeHa
,KyIyBa” TIpU 3aTBapsHEe Ha Ma3apa 3a IOCleAHUs paboTeH JeH, 00sBeHa B EJNEKTPOHHA
cUCTeMa 3a I[eHOBa MH(opmanus; B) B Cllydail 4ye LieHaTa, U34YHMCIIeHa ChIJIacCHO OYKBH ,,a”° —
,0’, € OpyTHa, TS ce M3MOoJ3Ba MpsKo 3a mpeoueHka. [Ipu ycinoBue ye 1ieHara € 4yucTa, Ha
OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTUKH IO TMEPHOAMYHOCT W paBHHIIE Ha JIMXBEHHUTE
KYIIOHH, Ts ce peoOpa3yBa B OpyTHA M ClIe]] TOBa C€ M3I0JI3Ba 3a MPEOLICHKA.

2. (M3m. ¢ Pewenue na C/{ om 09.02.2023 2.) TIpu HEBB3MOKHOCT J1a Ce& MIPHIIOKHU T. 1 ce
M3II0JI3Ba METOABT HA AUCKOHTHPAHHUTE MApUYHU MOTOIM. KaTto ocHOBa 3a M3UUCIEHUTA Ce
M3IIOJI3BAT IICHH ,,KyITyBa” Ha MOCJICTHUTE U3aICHU €MUCUH ChC ChOTBETEH MaTypHuTeT. Te3n
Hail-HOBM €MHCHUH ChC ChOTBETEH MATypUTET MO-HATAThK Ca HApUYAHU 3a KPATKOCT ,,0CHOBHHU
emucun”’. Emucusita, uuaro 1eHa TpsOBa ga ObAe ompejaesieHa, ce HapuyaHa ,,ThpCeHa
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emucHs”. 3a [eaTa Ha U3YUCIICHUATA [ICHUTE HA OCHOBHUTE EMHCHU CE€ M3UMCIISIBAT IO peja
HaT. 1.

2.1. V3umcieHWETO Ha IICHUTE HAa CHOTBETHHUTE CEMHCHHM Ype3 METoJa Ha JIMHEHHa
WHTEPIIONANNS TPEMUHABA MPE3 CICTHUTE CTAIIN:

a) Ha OCHOBAaTa Ha LICHH ,,KylyBa~ HAa OCHOBHUTE €MHCHHU ce (OpMHUpPA KpHBA HA JIOXO/a;

0) B 3aBUCHUMOCT OT OCTaTBhUHHUS CPOK JI0 TaJieKa HA ThPCEHATa EMHUCHUS C€ ONpeaess
MECTOITOJIOKCHHETO M CIPSAMO Hal-OJIM3KaTa Mpeaxodkalla W Hai-Oau3kara cieasaiia 1o
CPOK OCHOBHU €MUCHH;

B) OIpeeNs ce pasjukaTta (B JHH) MEXIY CpOKa J0 IMajeka Ha JIBETe OCHOBHHU €MHUCHH,
KaKTO W Pa3JiKaTa B JJOXOJIa UM JI0 MaJIeXKa,

I') W3YUCIIIBA CE€ MHOXHUTEN, KaTo pa3jiuKaTa B J0XOJa J0 IMajeka ce pasjeis Ha
pasnukara B JTHUTE J0 TaJIexka;

1) OIIpeJIeIIsl ce pa3jiMKaTa B JJHUTE J0 Majeka Ha ThpCceHaTa eMUCHATA U IPEIX0Xkaaara
s1 OCHOBHA €EMUCHSL;

€) NoJy4YeHaTa pa3jiiKa Ce YMHOXKaBa ¢ MHOXHTENS OT NPEAXOJHATa CThIIKA, 3a Ja Ce
W3YMCIIH pa3jifKaTa B I0X0/1a J0 Majieka Ha ThPCeHAaTa U OCHOBHATA CMHCHS;

®) JOXOABT JO TajJeka Ha ThpCEHATa EMHUCHs C€ TOoJy4aBa, KaTo H3YHCIcHAaTa B
MpeIXoHaTa CThIIKA pa3jiMKa B JOXOJUTE ce J00aBH KbM JIOXOJAHOCTTa Ha OCHOBHATA
EeMUCHSI, IPEAXO0K/AIla ThpCceHaTa,

3) Ha OCHOBaTa Ha IMOJYYCHHS JIOXOJ IO IMajJiea Ha ThPCEHATa EMHUCHS CE H3YHCJISIBA
OpyTHaTa ¥ IIeHa Ype3 M3I0JI3BaHe Ha clieHaTa Gopmyia:

N C/n N F

=) (1+ r/n)i—hw (1+ r/n)i—ler

Kbpaero:

P — nenara Ha nenHaTa KHUTra

F — rmaBHMIIaTa Ha IIEHHATa KHUTA

C — romumnIHAUAT KyTIOH Ha O0JIMTranusaTa

N — Opoit IMXBEHU TIAIAHUS 32 TOJIMHA

N — o0y Opoit Ha JIMXBEHUTE TLIAIIAHUS

I — IPOLIEHT Ha TMCKOHTHpaHe (paBeH Ha J0XO0Ja J0 Majesxa)
| — mopeieH HOMep Ha JIMXBEHOTO IJIaliaHe

P=

OHU 00 C1e08aUi0mMo UXBEHO NaAUlAHe

- 00w Opotl OHU MedHcdY 08¢ IUXEEHU NIAWAHUS

2.2. W3uucnenara mo ¢opmynara neHa e OpyTHa M Ce U3MOJI3BAa MPSIKO 3a
nocJje/Ballla NpeoleHKa Ha ChOTBETHATA ABJIT0OBA LIEHHA KHUTA.

3. (M3m. 30.03.2012 2., Uszm. 02.05.2012 2., Usm. ¢ Pew na CJ] om 26.06.2013 2., Uzm. ¢
Pewenue na CIA om 06.02.2014 2., uzm. 12.01.2023 2., Omm. ¢ Pewenue na CH om
09.02.2023 2.)

4. (U3m. 30.03.2012 2., U3m. ¢ Pew na C/[ om 26.06.2013 2., Usm. ¢ Pewenue na C/[ om
03.09.2013 2., U3m. ¢ Pewenue na CH om 06.02.2014 2., Usm. ¢ Pewenue na CI om
09.02.2023 2.) CipaBe/lINBAa CTOHOCT HA MPEXBbPJIsIeMH IEHHU KHUKA U MHCTPYMEHTH
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HA NAPUYHUS Na3ap, IONYCHATH /10 WM ThPIYBAHM HA MeCTA 32 ThPrOBUS NIPH AKTHBEH
1na3ap, ce U3BbPIIBA!

4.1. mo ueHa Ha 3aTBapsiHE WK APYT aHAJIOTHYEH MTOKAa3aTes, OMOBECTIBAH MyOJIUYHO KbM
JICHS1 Ha OIIEHKaTa OT MECTa 3a ThPrOBUS;

4.2. (nosa, Pewenue na CH om 09.02.2023 2.)) mo LeHa Ha 3aTBapsAHE WM JPYT
aQHAJIOTMYEH I[10Ka3aTel, OIMOBECTSIBAaH MyOJIMYHO KBbM JICHS Ha OLIEHKaTa OT MecTa 3a
THProBUsl, OT KOWTO 32 CbOTBETHUS JCH € U3ThPTyBaH Hal-TOJIIM 00eM MPEeXBbPIsEMH [ICHHH
KHIKa U HHCTPYMEHTH Ha MapU4HUS Ma3ap B CIy4yauTe, KOraTo Te ca JOIYCHATH JI0 ThPrOBUS
Ha TI0BeYe OT €HO MSCTO 3a ThProBUS,

4.3. (nosa, Pewenue na C/J] om 09.02.2023 2) mo ueHa Ha 3aTBapsHE WU JpPYyT
aHAJIOTUYEH IOKa3aTel, ONOBECTABaH MYyOJIMYHO OT MECTa 3a TbpProBUS 3a IMOCIETHUS
paboTeH 1eH, ako MSCTOTO 3a THProBUS HE padOTH B JeHS, KbM KOWTO C€ H3BBHPIIBA
OLICHKATA.

4.4. (nosa, Pewenue na CJJ om 09.02.2023 o) crpaBemMBata CTOWHOCT Ha
MPEXBHPIIAEMU I[ICHHH KHUKa W MHCTPYMEHTH Ha MapUYHHs Ta3ap, AOMYCHATH A0 WU
THPrYBaHH HA MECTa 3a ThProOBUs, B CIIy4ail 4e C TAX HSAMA CKIIOYEHU CIICIKU B JCHS, KbM
KOWTO ce M3BBPILBA OIIEHKAaTa, CE OMpeeNs MO IIeHa Ha 3aTBapsHe WIH JPYT aHAIOTMYeH
MOKa3ares, OIMOBECTSBAaH MyOJIMYHO OT MeCTa 3a THProBUs 3a Hal-Onmu3kus aeH ot 30-
JTHEBHUS TIEPUOJI, IPEIX0XK AL IeHs, KbM KONTO ce U3BBPIIBA OLICHKATA.

45. (nosa, Pewenue na CJ om 09.02.2023 2) chpaBemiBaTa CTOWHOCT Ha
MPEXBHPIIAEMUTE [EHHU KHWKA M MHCTPYMEHTH HA MapUyYeH IMa3ap, JAOMYCHATU 10 WU
THPrYBaHHU Ha MECTA 3a ThPrOBUS, B CIIy4auTe, KOTaToO HE CE MPOBEXa ThProBUs HA MECTa 3a
THProBusi B pabOTHU 3a CTpaHaTa JHU, € LIEHATa Ha 3aTBapsHE 3a JCHS Ha IocleqHaTa
THProBCKa CeCHsl, MPEAX0kK ALl JICHs, KbM KOMTO C€ M3BBpIIBA OLCHKAaTa. B ciydail ye Hsma
CKJIIOYCHH CJICJIKH B JICHS Ha MOCIeAHaTa ThProOBCKa CeCHsl, MPEAX 0K 1Al JIeHs, KbM KOHTO ce
M3BBPIIBA OLIEHKATA, CIPaBEIJIMBaTa CTOWHOCT HA TE€3M MHCTPYMEHTH CE€ OMpeJeis IO IeHa
Ha 3aTBapsHE WM JAPYr AHAJIOTMYEH I[IOKa3aTeld, OMOBECTSBaH MyOJIMYHO OT MecTa 3a
THProBus 3a Hail-Onu3kus JaeH oT 30-IHEBHUS MEpPHOJ, MPEAXOoKIall JeHs, KbM KOWTO ce
M3BBpIIBA OlleHKaTa. [Ipu orneHkara Ha obonuranuu 1 Apyru GOpMHU Ha CEKIOPUTU3UPAH JBIIT
(TBIATOBY IIEHHU KHUYKA) CE OTYMTA M HATpyIaHaTa JIMXBa 32 CbOTBETHUTE JTHH.

4.6. (nosa, npeouwna m.4.2 ¢ Pewenue na CJJ om 09.02.2023 2.) ako He MOXe Jaa ce
MPUJIOKU T. 4.1., IIeHaTa Ha aKIIMUTE, CbOTBETHO Ha IMpaBaTa € IieHa Ha 3aTBAPSHE WM JIPYT
aHAJIOTUYEH TIoKa3aTen 3a Hal-Onm3kus naeH mpe3 mocineaHus 30-IHEBEH MepHof,
NMpEIXO0XKAall JEHd Ha OIEHKaTa, 3a KOWTO HMMa CKJIIOYEHW CACNIKU. B ciydail, ye B
npenxoauusi 30-IHEBEH MEPHUOJ] € U3BBPIIBAHO YBEIUYEHUE HA KalHuTajla UM pa3/ieissHe Ha
aKIMUTE Ha EMUTEHTA WIN € O0SBEHO M3IUIANIAHETO Ha AWBHUICHT, lIEHATA HA 3aTBApSHE WITU
JIpyTHsl aHAJIOTHYEH TOKa3aTell M0 U3pEUYeHHe MbPBO C€ KOPUTHpa ChC CHOTHOIICHHUETO Ha
yBEIMYCHUE HA KalKTalla, ChOTBETHO Ha pa3JieisiHe Ha aKIIMUTE WM pa3Mepa Ha TUBHUICHTA,
aKo HaW-ONMM3KUAT JeH mpe3 mocnenuus 30-IHeBeH MepuoJ MpeAu JaTrara Ha OICHKaTa, 3a
KOWTO MMa CKJIIOYEHHU CIIEIKU, € TPEIn JIeHS, Clie]] KOWTO MPHUTESKATEIUTE HA aKIUU HIMAT
MPaBo JIa y4yacTBaT B YBEIMYCHHETO Ha KalUTalla, ChOTBETHO JICHS Ha Pa3feNiTHEeTO WU JCHS,
OT KOWTO MPUTEKATEIIUTE HA aKIIMH HIMAT TIPABO HA TUBHJICHT.

5. (M3m. 30.03.2012 2., H3m. ¢ Pew na CJ{ om 26.06.2013 2.) Ilpu HeBB3MOKHOCT j1a ce
NPUJI0KAT HAYMHHTE 32 OLlEHKA HA AKIMM MO T. 4., KAKTO M 32 aKIHHTe, KOUTO He ce
ThpPryBar Ha peEryjvupaHy Ias’apu WJIM _JAPYIrM _MeCTa 3a THProBusl, CIIpaBCIajiMBaTa
CTOWHOCT Ce OIpe/Ielis Ype3 MOCIIEA0BATSIHOTO PUIIaraHe Ha CIICAHUTE METO/IN:

- METO/I Ha ChOTHOIIIEHHETO [IeHa - Tevanda Ha IPYKeCTBa aHATIO3H,
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- ME€TO Ha HETHATa OajlaHCOBa CTOMHOCT HA aKTUBUTE U
- MCTO Ha JTUCKOHTUPAHUTC HCTHHU IMTAPpUYIHU ITOTOILH.

Te3u mMeToau ce mpwiaraT B MOCJIEIOBATEIIHOCTTA, B KOSATO Ca OMUCAHU MO-A0NY, TpH
YCIIOBHUE, Y€ TIOCOUYCHHUAT Ha ITbPBO MSCTO METOJ] HE MOXKE J]a ObJie U3MOJI3BaH.

5.1. (Usm. ¢ Pewenue na C[ om 06.02.2014 2.) MeToabT Ha CHOTHOIICHUETO IICHA —
nevanba Ha APY>KECTBO aHAJIOT C€ ChbCTOH B:

a) M3uncnsBaHe CTOMHOCTTA Ha aKIIMUTE Ha OLCHSBAHOTO JIPYKECTBO Ype3 YMHOKABaHE
Ha Heromara meyan0a Ha ak{us C Ma3apeH MHOuTed. [lazapHUST MHOXUTEN H3pa3siBa
CHOTHOIIICHUETO MEXK/Ty IICHATa Ha IPY>KECTBO - aHAJIOT, M HEroBaTa revyaioa Ha aKIusl.

0) Ileyanbara Ha OpyXKECTBO - aHAJOr, U Ha OLEHSIBAHOTO JIPY>KECTBO CE€ OIpeaess Ha
0a3aTa Ha ()MHAHCOBH OTYETH, OOXBAIAIIM HAW-OJIM3KUS €IHOTOIUIICH MEPUOJI, CYNTAH OT
nocneaHus myOnaukyBaH ¢uHaHCOB oTueT. [leyanbara Ha akuus ce ompeness Karo yucTara
nevanda Ha APY>KECTBOTO CE€ pa3/Ieiu Ha OOIust OpOM aKITHH.

B) (M3m. 30.03.2012 2., H3m. ¢ Pewenue na CIJ om 03.09.2013 2.) MHOXUTEIAT ce
M3UMCIIsIBA HAa OCHOBAaTa Ha II€HA HA 3aTBapsHE WJIM JPYr aHAJOTHMYEH IOKa3aTell 3a
nocieaHusl paboTeH JIeH C aKI[UUTE Ha JAPYKECTBOTO aHAIOT. AKO HE MOXE J]a ce Ompeenu
I[EHA 110 TPEIXOAHOTO M3PEUYCHHE, IIeHaTa Ha aKIMUTE HA JPYKECTBOTO aHAJIOr € I[eHaTa Ha
3aTBapsiHE WJIM APYT aHAJIOTWYEH MOoKa3aTell 3a Hall-Omu3kus AeH npe3 nociennus 30-1HeBeH
MIePHOJI, MPEIAXO0KIAII JCHS Ha OI[CHKATA, 32 KOWTO MMa CKITFOUCHH CJICIKH.

r) M3rounuk Ha mbpBUYHATA MH(OpMALUS 332 U3BBPIIBAHE HA IMOCOYCHUTE HU3UUCICHHS
ca CYETOBOJHHTE OTYETH Ha MmyOimuHHTE ApykectBa oT perucrbpa Ha KOH u BB, wmm
JIOCTOBEPEH M3TOUYHUK Ha MHQOpMAIHS 32 ChOTBETHUS UYXKACCTPAHEH PEeryJHUpaH nas3ap Wid
JPYTO MSCTO 33 ThPTOBHSI.

1) Haunn u kputepun 3a onpesensHe Ha APY>KeCTBO aHAJIOr:

e  JlpyKecTBO — aHajor € TaKkoBa APY>KECTBO, KOETO OCHUTypsiBa JOCTaThYHO J100pa
0a3a 3a CpaBHEHHUE CIPSIMO HHBECTHIIHOHHUTE XapaKTEPUCTUKHU Ha OIEHSBAHOTO JIPYKECTBO.

. N360pbT Ha mpyxecTBa aHayio3W, TpsOBa jga Oble 00OCHOBAH 4pe3 CpaBHUTEICH
aHAJIN3 U OICHKA HA TEXHUTE XapaKTEPUCTHKHU U CTEIEHTAa Ha CXOJICTBO C XapaKTCPUCTHUKUTE
Ha OLIEHSBAHOTO JIPYKECTBO.

o Jlpy>kecTBOTO aHanor ce wu3dupa CHIIACHO TOCOUYEHUTE KPUTEPUU H3MEXKIY
Jpy’KecTBara, JIONMYyCHATH JIO WJIM ThPTYBaHH Ha PETYJIHMPaH Ma3ap WM MICTO 32 ThPTrOBUS B
IbprKaBaTa 1Mo CeJATHILIETO Ha EMUTEHTA.

o Kputepunre, Ha KOUTO 3aIBJDKUTENHO TPsOBA J1a OTroBaps APY>KECTBOTO-aHAIOT
ca:

- CexTop OT MKOHOMHKATa, B KOUTO JPYKECTBOTO ONEpHUpa,;

- Cxo/1Ha TPOIyKTOBA rama;

- Jla uma nyOiuKyBaHU (PUHAHCOBM OTYETH JaBallld BB3MOXHOCT Ja ObJae oOXBaHAT
HaH-OJU3KUSAT €THOTOIUIIICH ITePHO/T;

- Jla ma CKITIOUEHU CIIIKHU C aKIIUUTE Ha JPY>KECTBOTO B JICHS Ha OI[EHKATa.

e Jlpyru KpuTepuu, KOUTO CE€ U3IMOJ3BAT MPHU apryMEHTAIUsATa Ha U300p Ha APYKECTBO
— aHAJIOT ca CPAaBHUMH OCHOBEH KaIlUTaJI U CXOAHH (DMHAHCOBH IOKA3aTeIH.

5.2. MetoabT Ha HeTHaTa OallaHCOBA CTOWHOCT Ha aKTUBUTE C€ ChCTOW B M3YHCIsIBaHE HA
CTOWHOCTTa Ha AaKIHWWUTE Ha OIEHABAHOTO JPYKECTBO KAaTO COOCTBCHHSAT KaluTal Ha
JIpyKeCcTBOTO (B3 OCHOBAa Ha TOCHeAHHsS (DUHAHCOB OTYET) ce pa3fenud Ha oOuus Opoii
aKIuy B oOparieHue.
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_A-L-PS
N

P

KBJIETO: P — cToliHOCTTa HA OOMKHOBEHUTE AKIIMK HA OIEHSBAHOTO JPYKECTBO
A — akTHBH
L — 3agpinkeHns
PS — cToliHOCT Ha TPUBWIICTHPOBAHUTE AKITHH
N — o611 Opoit OOMKHOBEHH aKIIMU B 0OpallieHre

5.3. MeToabT Ha AMCKOHTUPAHUTE HETHH MAPUYHHU TOTOIM C€ M3II0JI3BA 3a OINpPEICIITHE
Ha CTOMHOCTTA Ha €JHa OOMKHOBCHA aKIIMs Ha JPYKECTBOTO, KATO CTOMHOCTTAa Ha KaluTaja
Ha TPUTEXKATEIIUTe Ha OOMKHOBEHH aKIMU CCe pa3jeau Ha Opos Ha OOMKHOBCHUTE aKIMU B
oOpareHue.

CTOMHOCTTA HA KalkTala Ha MPUTEKATEIUTE Ha OOMKHOBEHH aKI[MK CE M3YHCIISIBA O J1Ba
HaYMHA:

5.3.1. (M3m. ¢ pewenue na C[ om 23.07.2010 2.) Meroa Ha TUCKOHTHPAHUTE HETHH
nmapuyHu MmoToi 3a obOukHoBeHute akmuonepu (Free Cash Flows to Equity) - upes
JMCKOHTUPAHE Ha HETHUTE MAapPUYHHU I[IOTOLM, KOWTO OCTaBaT 3a AaKIIMOHEPUTE CIIe]
[OCPEIIaHETO Ha BCHYKH Pa3xoid, (PUHAHCOBH 3aIbJDKECHHs, HEOOXOJMMH HWHBECTUIMH H
[POMEHH B OOOPOTHUS KalUTal WM 4Ype3 JTUCKOHTHPAaHE HA ObACHIM MAPHYHH IOTOIH OT
muuaenTr (DDM — Dividend Discount Model):

a) (Msm. ¢ pewenue na C/[ om 23.07.2010 2.) Ilpu to3u meron (FCFE) ce u3monsBar
HETHUTE MAPUYHH IOTOIM, KOWUTO OCTaBaT CJI€A IOCPEHIAHETO Ha BCHYKH Pa3XOJIH,
MOKPHBAHETO Ha (PMHAHCOBHUTE 3aJbJKCHUS (BKIIOYUTEIHO TJIABHUILM U JIMXBU MO JBJITOBE
Ha JIPY’)KECTBOTO), HEOOXOJMMHUTE MHBECTUIMH W MPOMEHHTE B 00OpOTHHs Kamurtan. [lpu
DDM wmeto/a ce M3MONI3BaT pa3npeae/ieHUuTe AMBUICHTH OT JPYKECTBOTO KbM aKIIMOHEPUTE
My.

0) (M3m. 23.07.2010 2.,usm. 30.03.2012 2.) HeTHHTE MapuvHU TOTOIM CE€ U3YHMCIISIBAT, KATO
NPOTHO3HATA HETHA Ievaba Ciiell JIMXBY U IaHbIM BbPXY Ievajibara:

- CC YBEJIMYH C TIPOTHO3HUTE Pa3XO0/I1 3a aMOPTH3AIHS,
- C€ HAMaJIM ChC CTOMHOCTTA Ha MMPOTHO3HATA POMSHA B HETHUS 00OPOTEH KaIMTAal,
- Cce YBEJIMYM C TMPOTHO3HATA CTOWHOCT HAa HOB JBJT, KAaKTO M IMOCTBIUICHHS OT

M37aBaHETO Ha EMUCHH TPHUBHJIETHPOBAHH aKIHH,

- CC HAMaJI C MPOTHO3HUTE WHBECTUIIMU B IBJITOTPAHHH aKTHUBH,
- C€ HAMaJIM C MPOTHO3HMTE MOTAIIEHHUS 110 TJIABHUIINTE Ha JbJIra,
- CC HAMaJIH C MPOTHO3HUTE JMBHUICHTH 33 IPUBHICTUPOBAHHU AKIIHH.

W3nonsea ce cieanarta hopmyoa:

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

KBJIETO: FCFE — HeTHM apW4HM ITOTONN 32 OOMKHOBEHUTE aKITMOHEPH
NI — HeTHa nmeyanba
Dep - amopTtuzamuu
FCInv — uaBeCTUIINH B IBJITOTPAITHE aKTHBH
AWCInv — npoMsiHa B HETHUSL 00OPOTEH KaruTas
PP — morarmenus mo riaoaBHUALIA
PD — nuBuaeHTH 3a IPUBUIIETUPOBAHU aKIIMU
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ND - wHoB ABJII', KAaKTO H TIOCTBIIICHHA OT HW3JaBaHCTO Ha CEMHCHHU
IMPUBUWICTUPOBAHN aKIIUU

JIMBUACHTHTE Ce HAMUPAT IO clieAHaTa (opMyia:
D = EPS * payout

Kvnero: D — nquBugeHTH
EPS — neyainba Ha eqHa OOMKHOBEHA aKIMs
Payout — ceoTHOIIIEHNE HA pa3IpEeICHUTE JUBUICHTH CIPSIMO Tedanbarta

B) IIpu TO31M METO] HETHUTE MAPUYHM MTOTOIM CE JUCKOHTHUPAT C lIeHaTa Ha (PMHAHCHUPaHE
ChC COOCTBEH KaIlMTall.
r) llemara Ha ¢uHAHCHpaHE CBC COOCTBEH KamuTal € HW3MCKyemara HOpMa Ha
BB3BpPaIlIacMOCT Ha OOMKHOBCHHUTE AKIIMOHCPH U CC ,Z[e(l)I/IHI/Ipa IO CJICAHUTC HAYNHU !
- ype3 0e3pUCKOBHUS JIUXBEH POLEHT IUTII0C PUCKOBA MPEMHUSI:
k, =Kkge + RP

e

KbAETO  Ke - IlcHaTa HA (PUHAHCHpPAHE ChC COOCTBECH KaIMTAll,
Krr — OE3pHCKOBHS JINXBEH MPOIICHT,
RP — puckoBa mpemusi.

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

Ke = Kge +(km _kRF)Xﬂ

KBIETO  Ke - IleHaTa Ha (PUHAHCHPAHE ChC COOCTBEH KaIUTA,
Krr — GE3pHCKOBHS JIMXBEH TPOIICHT,
(km - krF) — ma3apHata prcKOBa mpeMusl,
km —O4aKBaHaTa Bh3BpAIIAEMOCT Ha Ma3apa
S — 6eTa KoePHUIUEHT.

- gpe3 METOJa HA JTUCKOHTUPAHUTEC MMApUYHU MMOTOLU:

k, = % +0,
0
KbICTO  Ke - leHAaTa Ha (pUHAHCHpaAHE ChC COOCTBEH KaIuTall,
Di — ouakBaHMs ciieaBalll IUBUIECHT 3a €0Ha OOMKHOBEHA aKI[Hs,
Po — 1ieHa Ha eTHa OOMKHOBEHA aKIWs,
g- OYaKBaH TEMI Ha PacTEX.

5.3.2. Meron Ha qMCKOHTUpaHHUTE mapuaHu notoru 3a ¢pupmata (Free Cash Flows to the
Firm) - upe3 nAuCKOHTHpaHe HAa HETHUTE MAPUYHU MOTOIM 3a BCUYKU AKIIMOHEPU H JAPYTH
WHBECTUTOPH, HAMAJIEHH C BCHUYKHM JBJITOBE HA KOMIIAHMATA W JAPYTHM B3eMaHHUs Ha
WHBECTUTOPHUTE, Pa3IMYHU OT aKIHOHepHTe. M3Mmoi3Bar ce HETHWTE MapHYHH IMOTOIH 3a
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BCUYKM MHBECTHUTOPU BBHB (upMara — IpUTEXATeNUd HAa aKUWU, IBIT U IpedepeHuaiHu
akuuu. HetHuTe mapuyHu NOTOIM C€ U3YUCISABAT MO JIBa HAUMHA:

a) Ilpu mbpBUS HAUYMH HETHUTE MAPUYHU MMOTOLM CE€ H3YMCISIBAT, KaTO MPOrHO3HATA
reyan0a rmpeau JIUXBU U CJIe JaHbIM BbPXY Ieyanoara:

- C€ YBEJIMYM C MPOTHO3HUTE Pa3XO 32 aMOPTU3AIH,

- C€ HaMaJId ¢ TIPOTHO3HATA MTPOMSIHA B HETHUS 00OPOTEH KaIruTal,

- C€ HaMaJId C IPOTHO3HUTE UHBECTUIUU B JBJITOTPANHU aKTUBHU.

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

KbJIETO: FCFF — HeTHu napuynu nmoTonu 3a pupmara
EBIT-neyanba npeau TUXBU U JaHBIU
TR — manpuHa cTaBKa 3a upmara
Dep - amopTuzamuun
FCInv — naBecTHIINY B IBJITOTPAHN aKTUBU
AWCInV — npoMsiHa B HETHUSI 00OPOTEH KaruTaj

6) [Ipu BTOpHS MOAXOA ce U3IO0JI3Ba cleaHaTa (opMyia:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBJETO! FCFF — HeTHu mapuyHM noTouM 3a pupmMata
FCFE — HeTHM apW4HY IMOTONN 32 OOMKHOBEHUTE aKIMOHEPU
Int— pa3xoau 3a TUXBH
TR — manbuHa cTaBka 3a pupmara
PP — morarmmenus o rmaBHUIU
PD — nuBuaeHTH 3a IPUBUIIETUPOBAHU aKLIUU
ND — HOB Aabar, KakTo M MOCTBIUIEHHS OT MW3/1aBaHETO Ha EMHUCHH
MIPUBHUJICTUPOBAHH aKIIUH

B) HerHure napuyHu NOTOLM C€ IUCKOHTHPAT CbC CpEJHOIpETEerjeHaTa LieHa Ha
Kalurajga Ha ApYyKecTBOTO. IIpn onpenensHeTo Ha OTHOCUTEIHHUTE JSJIOBE HAa Pa3jIMYHUTE
M3TOYHUIIM Ha KaluTaJl C€ U3M0JI3BAT Ma3apHUTE UM CTOMHOCTH.

r) CpenHompereryieHara 11eHa Ha KanuTajga Ha JPY>KECTBOTO C€ OMpeaess upe3 cieaHara

dbopmyna:

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

kpaeTo.  WACC — cpemHompeTeriieHaTa [ieHa Ha KaruTana,
Ke € 1ieHaTa Ha (pMHAHCHPAaHE ChC COOCTBEH KaIUTal,
Kd e 1ieHata Ha (pUHAHCHpAHE C IBJIT, IPEIH JIa € OTYETEH JaHBUYHUAT €PEKT OT
pa3xoauTe 3a JINXBH,
t e manpuyHaTa craBKa 3a (hupmara,
Kps € 1ieHaTa Ha (pUHAHCHpAHE C TIPUBUIICTUPOBAHU aKIUH,
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E — nazapHarta CTOMHOCT Ha aKLIMUTE HA KOMIIAHUATA,
D — nma3apHara CTOHHOCT Ha AbJra Ha KOMIIAHUSITA,
PS — ma3zapHara cTOMHOCT Ha IPUBWIETMPOBAHUTE AKLIUU HA KOMIIAHUSATA.

Koraro mnasapHara CTOWHOCT Ha JbJira HE MOXe 1Oa ObJe OmpelelieHa, ce H3IO0I3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku equH OT METOAWTE 3a ONpPEIEIsTHE Ha CTOWHOCTTA Ha aKIIMOHEPHUS KaruTall
MOJKE J1a M3TI0JI3Ba SIUH OT J[BaTa MOJieJia Ha JUCKOHTHPAHE:

a) (Asm. ¢ pewenue na CJ{ om 23.07.2010 2.) TlocTosiHEH TEMIT Ha PaCTEX, IPU KOKTO ce
npreMa, 4e¢ phCThT Ha (UpMaTa € MOCTOSTHEH M cTa0mieH. MoJenbT Ha JAUCKOHTHpAHE Ha

JMBUJICHTH C TPE3yMIIMATA 32 MOCTOSHEH M crabwieH pweT ce Hapuua Gordon Growth
Model (GGM):

dopmMmynara, KOSTO ¢€ U3M0JI3Ba €:

FCF,
r-g

P, =

KBJETO: Po — HacTosimaTa cTOHHOCT Ha CBOOOTHUTE TTAPUIHH ITOTOIIH;
FCF ¢ win FCFE nnn FCFF nwnu mapuyeH moToK OT TUBHJICHTH;
I' € ChOTBETHATA HOPMa HA TUCKOHTHPAHE;
g € IOCTOSTHHUSAT TEMII Ha pacTeX Ha KOMIaHUATA.

0) (Msm. ¢ pewenue na C[ om 23.07.2010 2.) JIByeranieH TeMIl Ha pacTex, MpH KOUTO ce
MpueMa, 4e ChIIECTBYBAT JiBa MEpHojia. 3a IMbPBUS NIEPHOJI C€ TIPABU MPOTHO3a 32 HETHUTE
Mapu4yHU MOTOIM 32 BCsAKAa TOJAMHA MOOTAENHO. 3a BTOPHUS MEPUOJ Ce IpHemMa, ye HETHUTE
[MAPUYHH MOTOLH I1I€ HAPACTBAT C YCTOMYMB TEMI WJIM 1€ OCTAaHAT MTOCTOSIHHM.

dopmynara, KOSITO ¢€ U3M0JI3Ba, €:

o _ & FCF P,
0 n
(@) (1+ r)
KBJETO: Po — HacTosmara CTOMHOCT Ha CBOOOIHMUTE MAPHUYHHU TTOTOLIH;

FCFt e unu FCFE wiu FCFF unu napuyeH moTok OT IUBUIEHTH Mpe3 roJnuHa
t;

I' € CbOTBETHATA HOpPMA Ha JUCKOHTUPAHE NIPE3 IbPBUS NIEPUO;

Pn e croiiHOCTTa Ha CBOOOJHHTE TMAapUYHU TMOTOIM B HAYAJIOTO HA BTOPHUSA
MIePHOJ] HA YCTOWYHB PBCT; P ce M3UUCIIABA 110 CIICAHHS HAYUH:

o _ FCRu
rn - gn
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KBJETO: I'h € CbOTBETHaTa HOpMa Ha JMCKOHTHUpPAHE Mpe3 Iepuoja Ha IMOCTOSHEH PbCT;
On € IOCTOSIHHMSIT TEMII Ha pacTex Ha komnaHusTa. Koraro ce npuema, ye npes
BTOpUS MEPHOJ HETHUTE NapUYHU IOTOLM IlI€ OCTAHAT IOCTOSIHHM, TO TOTraBa

On =0.

5.4. TlocnenBaria oleHKa Ha aKIUH, MPUIOOUTH BCICACTBUE OT YBEIMYCHHE HA KaluTaaa
ChC CpPEJICTBA HA IPYKECTBOTO EMUTEHT WJIM OT pa3JielisiHe Ha CHIIECTBYBAIIUTE aKI[UH, CE
U3BbpLIBA KAKTO CJIE/BA!

a) B ciyuaure Ha npugoOuBaHe Ha (HOBH) aKIMU OT JaJEHO JIPYXKECTBO BCIEACTBHE Ha
YBEJIMUEHHUE Ha KallUTajla CbC CPECTBA HA JPYKECTBOTO, CE€ IPU3HABA B3€MaHE OT JaTaTa, OT
KOSITO MPUTEXKATEIUTE HA aKIIUU Ha JPYKECTBOTO HSAMAT IMPAaBO HA aKUUU OT YBEIMYEHUETO
Ha KanuTaja — JaraTa cjiell KOSTO CKIYEHM CAEIKHM C aKIUUTE HE BB3JEHUCTBAT BBPXY
MPaBOTO 3a NpuUI00MBaHE HA HOBH aKIMH JIO JlaTaTa Ha PErucCTpUpaHe HA YBEIMYCHHETO Ha
Kanuraja U BIUCBAHETO MY B JECTIO3UTApHATA HHCTUTYLIHS.

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

R=N, xP,

KBJCTO: R — B3emane,
Nn — Opo¥i HOBHU aKIIHH,
Pn — 11cHa Ha eZlHa HOBA aKIHsI.

IlenaTa Ha eqHa HOBA aKIMs C€ IMOJIy4aBa KaToO MOCIEAHATa LleHA Ha OLIEHKAa Ha eIHa
»CTapa” akiusa ObJe pasjesieHa Ha cymaTa OT Opos HOBM aKIMH, MPUAOOUTH Cpelly eaHa
,»CTapa” akuus u efgHa 1 ,,ctapa’” akuus.

P
P=—0
" (N, +1)

KBIETO. Pn — 1ieHa Ha eHa HOBA aKIIHA,
Po — mocnenna 1ieHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus,
Nr — Opoif HOBU aKIIMU 3a €/IHa ,,cTapa’ aKIus.

Or Aarara Ha BIIMCBAHC HAa HOBUTC AKIUMKU B JCTIO3UTAPHATA MHCTUTYLUS OO AdaTaTa Ha
BBBCIKIAAHC 3a THProBUA Ha PCTyJIMpaH masap HWJIHW APYTro MACTO 3a ThProBusd, CC IMpPU3HABAT
HOBHUTC aKIIMH I10 [ICHA, U3YKUCJICHA I10 CJI€aHaTa (I)OpMYJ'IaZ

P
P,=—%—~
" (N, +1)

KBJETO: Pn — 11ena Ha enHa HOBA aKIws,
Po — mocnennHa 1ieHa Ha OIleHKa Ha €/IHa ,,cTapa’’ aKIusl,
Nr — Opoii HOBHM aKkIMU 3a €/IHa ,,cTapa’ aKIusl.
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Crnen BbBEXJaHE 3a THPrOBUS Ha CHOTBETHOTO MACTO 32 THPrOBUS Ha HOBUTE aKIIUH,
IIOCJIEBAIllaTa UM OLIEHKA C€ M3BBPILIBA CBHIJIACHO METOJIUTE 3a OLIEHKA Ha LICHHW KHMXA,
JOMYCHATH JI0 WM ThPTyBaHU HA PETyJIMpaH ma3ap WiH IPyro MsCTO 3a ThProBUSl.

0) B ciy4yanTe Ha npuaoOMBaHEe Ha (HOBHM) aKIMM OT JAJICHO JIPY’KECTBO B pPE3yJITaT OT
pa3fensHeTO Ha Beue ChUIECTBYBAIIUTE aKIMU (CIUIUT) C€ NMpPU3HABa B3eMaHE OT Jararta, OT
KOSITO HOBUTE aKIMM Ca BeYe OTICIICHU OT ChIISCTBYBAIIUTE aKIUW — JIATaTa, CJIe] KOSTO
CKJIIOYCHH CJCIIKM C aKIMUTE HE BB3JECHCTBAT BHPXY MPABOTO 3a NMPUI0OMBaHE HA HOBUTE
aKIUH JI0 JaTaTa Ha perucTpUpaHe Ha HOBUS OpOM aKIMK B JCTIO3UTAPHATA HHCTUTYITUS:

CroitHOCTTa Ha B3€MaHETO € PAaBHO HA MPOM3BEICHUETO HA OpOsi HOBU aKIIMU U I[eHaTa HA
€/IHA HOBA aKIIHsl.

Ilenara Ha egHa HOBa akKUMs Ce IMOJlydyaBa KaTo TOCJIEIHATA IIeHAa Ha OICHKAa Ha elHa
,CTapa” akius Objie paszierneHa Ha Oposi HOBH aKIIUH, PUIOOUTH CPEIlly €IHa ,,cTapa’ aKIusl.

R=N, x P, x—,
N

r

KBJETO: R — B3emane,
Nn — Opoli HOBU aKIIWH,
Po — mocnenna 1ieHa Ha olleHKa Ha €JIHa ,,cTapa’ aKius,
Nr — CbOTHOIIIEHHE Ha CIUIMTA.

Or AaTrara Ha BIIMCBAHC HA HOBUTC AKIUMU B JCIIO3UTAPHATA MHCTUTYLUS OO AdaTaTa Ha
BBBCIKIAAHC 3a TbProBUA HA CbOTBCTHOTO MACTO 3a ThbProBus, C€ IMIPpU3HABAT HOBHUTC aKIIUU 110
OCHa, U3YMCJICHA 110 CJIICAHAaTa (bopMyna:

P=Pox1/N;

KBIETO. P — niena Ha HoBa akius,
Po — mocnenna 1ieHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus,
Nr — CbOTHOIIIEHNE Ha CILUIUTA.

Crnen BbBEX/IaHE 3a THPrOBHs HA HOBUTE aKLMH, IIOCIEABAILATAa UM OLIEHKA CE U3BBPILBA
CBIJIACHO METOJIUTE 3a OLICHKA Ha [ICHHU KHMJKA, JOIMYCHATH JI0 WIHA ThPI'YBaHH HA PEryJIMpaH
ras3ap Wiy Apyro MscTo 3a TbPTrOBHUs.

5.5. (M3m. ¢ Pewenue na C[ om 09.02.2023 2.) T'opensbpoenure meroau mo 1.5.1, 5.2,
5.3, 5.4 3a ompenensiHe Ha CIpaBeIMBaTa CTOMHOCT Ha IEHHUTE KHWXXa MOTrar na Obaar
KOpDUTHpaHH C Koe(UIMeHTH, OOOCHOBaHM Ha 0a3ara Ha JaHHU U OOCTOSTENICTBA,
Mpe/ICTaBIIsABAIIM CHOTBETHO pa3KpuTa (BKJ. BbTpelnHa) uHbopmanus mo Hapemxba Ne 2 or
9.11.2021 r. 3a mMbpBOHAYAIHO W IMOCJEIBAIIO pasKpuBaHe HAa MH(OpMaus npu MmyOIMyHO
npejjaraHe Ha IIEHHM KHUXKa M JIONyCKaHe Ha LIEHHU KHUKA J0 ThPrOBUsI HA pEryiupaH
nasap.

6. B cnydante Ha mpugoOuBaHe Ha NpaBa OT JAACHO APYXKECTBO IPU YBEIMUYCHHE Ha
KaluTajla 4pe3 eMHUCHs Ha aKIUMM ce NpH3HaBa B3eMaHe (Ha IMpaBa) OT JaTaTra, OT KOSATO
MIPUTEKATEIUTE HA aKIMU B JPY’KECTBOTO HAMAT MPABO Ja MOJydvar MpaBa 3a 3alliCBaHE Ha
aKIUM OT YBEJIMYEHUETO Ha KaluTasa (JaTrara, cjell KOsTO CKIIOYEHH CHENKU C aKIMUTE He
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BB3JICHCTBAT BHPXY MPaBOTO 3a MpHUI0OMBaHE HA MpaBa), J0 JaTara Ha PErUCTPUpAaHE Ha
rpaBara B JIe03UTapHaTa HHCTUTYIIHSL.

CroifHOCTTa Ha B3eMaHETO C€ N3YMCIIABA HA OCHOBATa Ha cieaHara Gopmya:
R, =NxP.

KBJECTO

Rr — B3emane

N — Opoii mpaBa

Pr — niena Ha ipaBo

[lenaTta Ha mpaBOTO ce M3UUCIISIBA Upe3 clieqHaTa popmyra:

o _p PPN,
N, +1
Ksaero:
Pr— niena Ha ipaBo
P| — iena Ha mociieiHa OIleHKa Ha akusTa (IPean OTICISTHETO Ha IpaBaTa)
Pi - emucHoHHa CTOHHOCT HAa HOBUTE aKLIMHU
Nr — Opo¥i akIuu B €1HO MPABO

Ot patata Ha perucTpanus Ha MpaBaTa B JCMO3UTapHATa HHCTUTYLHUS, CBHIIUTE CE
MpHU3HABAT KaTO aKTHUB B MopT(eiina no 1eHa onpeaenena no Gopmymnara mo-rope.

6.1 TIpu HEBB3MOXKHOCT Ja ce MPUJIOKAT HAYMHUTE 3a OIeHKa Mo T. 4. mocleaBaiiaTta
OllEHKAa Ha TpaBa C€ HW3BBHPIIBA IO I[I€HA, NPEJACTABIISABAINA pa3lIdiKa MEXIy IeHaTra Ha
CHILIECTBYBAIIUTE AaKIMU Ha JAPYKECTBOTO, OMpENeieHa CIOpea H3MCKBaHHUATa Ha T. 4.,
CBbOTBETHO T. 5, M €eMHCHOHHATA CTOMHOCT HAa HOBUTE AKIIMU OT YBCIMYCHHUETO HA KalluTaja,
YMHO€HA 10 ChbOTHOILIEHUETO Ha Opos aklUK B €HO TPABO.

6.2. OT nmatata Ha 3alMCBaHE Ha aKIMUTE B pe3yJTaT Ha yIpaXHSIBaHE Ha IpaBaTa JI0
JaTaTta Ha pEerucTpUpaHe Ha YBEIMUYEHUETO HA KamuTalla M BIHMCBAHETO MYy B JIEMIO3UTapHATa
WHCTUTYIUS 3alMCAHUTE aKI[UU CE OTpa3sBaT KaTo B3eMaHe, KOeTo ce (hopmupa, KaTo OposT
Ha 3allMCaHUTe aKIMKU C€ YMHOXH 0 cyMara OT CTOMHOCTTA Ha €IHO MpaBo MO MOCiIeaHaTa
OLIEHKA TIpeJM 3alMCBAHETO Ha aKIMWTE, pa3/ielieHa Ha Oposl akuuW B €THO TPaBO U
€MHCHOHHATa CTOMHOCT Ha €/IHa aKI[Us.

R:Nnx F)|+Pr ’
N

r

KBJIETO: R — B3emane,
Nn — Opoii 3anucanu akuuy,
Pi — eMucroHHa CTOMHOCT Ha aKITH,
Pr — cToitHOCT Ha e1HO TpaBo,
Nr — 6poil akIiK B €IHO MPaBo.
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Ot naTtara Ha 3amMCBaHE Ha aKIMHUTE B PE3YyJTAT Ha yNpaXHSIBAHE Ha MpaBaTa JIo jJaTara
Ha 3arUlallaHe Ha €MHCHOHHATa UM CTOWHOCT BB3HMKBA 3abJDKEHHE KbM JAPYKECTBOTO —
eMHUTEHT.

6.3. Ot naTtara Ha BIIMCBaHE HA HOBUTE aKLIMU B JIEMO3UTapHATa MHCTUTYLIMS JI0 laTaTa Ha
BBBEK/IaHE 32 THPrOBHU HAa CHOTBETHOTO MSCTO 3a THPIrOBHS, C€ MPU3HABAT HOBUTE aKIMU MO
IICHa, U34YHCIICHA 10 cieHaTa Gopmyna:

Ksaero:

P — 11ena ga aknusaTa

Pi — eMucroHHa CTOMHOCT Ha aKLMA
Pr — cToifHOCT Ha eHO MpaBo

Nr — Opoi¥i akIuu B €1HO MTPAaBO

Crnen BBbBEXJaHE 32 ThProOBHUsS Ha CHOTBETHOTO MSCTO 3a ThPrOBHS HA HOBUTE aKLUU
[IOCJIeIBAIllaTa UM OLIEHKA CE€ M3BBLPILBA CHITIACHO METOIUTE 3a OLIEHKA HAa LICHHU KHUXKA,
JOIYCHATH 10 WJIA ThPTyBaHU HA PETYJIMPAH M1a3ap WIN JPYro MsCTO 3a ThPrOBHUS.

6.4.(M3m. 30.03.2012 2.) B ciyuante, B KOUTO CE€ MPHUIOOMBAT aKIMKU OT HEMYOJIMIHO
aKLIMOHEPHO JIPY>KECTBO BCIICJCTBUE Ha MBPBUYHO MYyONUYHO MpeljiaraHe, akLUHUUTE Ce
MpU3HABAT OT Jarara Ha PEerucTpanusra UM B JEMO3UTapHAaTa MHCTUTYIUS (OT JaTaTa Ha
3alMCBaHe HAa aKkLMMUTE JO J1aTaTa Ha perucTpanus Ha akLMUTE B JENO3UTapHaTa MHCTUTYLUS
3allMCaHUTE AKLMU C€ OTpa3sBaT KaTO B3€MaHE B pa3Mep, PaBEH Ha IUIaTEHAaTa €MUCHUOHHA
croiiHoct). [locnenBamiara olleHKa Ha akKIMUTE OT Jarara HAa pErUCTpanusiTa UM B
JICTIO3UTapHaTa WHCTUTYLMS JO Jarara Ha JONYyCKAaHE Ha AaKUMUTE 3a TBHProBUS HA
ChOTBETHOTO MSICTO 3a THPTOBHsI C€ M3BBPILIBA MO 1I€HA, paBHA Ha cyMaTa OT €eMUCHOHHATa
CTOMHOCT Ha efHa akiusa. Cleq BbBEXIaHE HAa aKIIMHUTE 32 ThProBUs Ha ChOTBETHOTO MSICTO
3a ThPrOBHS MOCJIEBAIATA UM OILIEHKA C€ U3BBPIIBA CHIJIACHO METOJINUTE 3a OLIEHKA Ha LIEHHU
KHUXa, IOMYyCHATH JI0 WJIK ThPTYBAHH HA PETYJIUPAH MMa3ap WIH JPYro MICTO 32 ThPrOBHSL.

[IpeaxognuTe mnpaBuiia ce NpwiIaraT CbOTBETHO M IMPU 3alMCBaHE HA aKIUU OT
HenyOJIMYHO aKIIMOHEPHO IPYXKECTBO, 32 KOUTO HE CE€ MPEABUkAA MOCeABallla perucTpanus
3a THPrOBUS HA pPETyJIUpaH Ma3ap WIM JPYro MsICTO 3a THProBHsl (JOKOJKOTO TOBa €
nomyctumo oT I[IpaBunara Ha JI®), kato OT Aarara Ha 3anMCBaHe HA aKIIMHUTE JI0 BIMCBAaHE Ha
YBEJIMYEHUETO Ha KaluTala B ThPrOBCKHUS PETUCTBp 3aMHMCAHUTE aKIUU CE€ OTpa3siBaT KaTo
B3€MaHe B pa3Mep, paBEH Ha IUIaT€HAaTa EeMUCUOHHA CTOMHOCT, a CJIeJ AaTaTa Ha BIIUCBAHE Ha
YBEJIIMYCHUETO HA KalMUTajlda B ThPrOBCKUS PETHCTHP, MOCIEABANIATA OLIEHKA HA aKIIMUTE CE
M3BBPILBA 110 pea Ha T. 5 MO-TOpeE.

6.5.(M3m. 30.03.2012 2.) B cinyuante, B KOUTO CE MPUI0OMBAT aKIIUU NPU yUpeIsBaHE Ha
HOBO AaKITMOHEPHO JIPYKECTBO, AKIMUTE CE OICHABAT 10 €MHCHOHHATa MM CTOMHOCT 10
JaTata Ha JIONMyCKaHe Ha aKIMWUTE J0 ThProBHUs Ha peryinupanus naszap. Cien BbBexkIaHE 3a
THPrOBUSl Ha PETYJUPAHHS Ta3ap Ha aKIUUTE IMOCIeABallaTa WM OIICHKa Ce H3BBHPIIBA
CBIJIACHO METOJUTE 3a OllEHKA Ha I[EHHU KHIXA, JOMYyCHATH JI0 WM ThPTYBaHU HA PEryIupaH
nasap.

B cnyudait, ye ce 3amucBaT akiMu MpH y4YpelsBaHE HA HOBO aKIMOHEPHO IPYKECTBO, 3a
KOUTO HE Ce€ TPEIBMXKIa IMOCIIeBaIla PETHCTpalys 3a THPrOBHUS Ha pPETyJIUpaH Iaszap
(moxonkoto ToBa € gomyctumo ot IlpaBunata Ha J[®). Te ce omeHsiBaT M0 eMUCHOHHATA UM
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CTOMHOCT A0 JaTraTa Ha BIHMCBAHE Ha [JPYXKCECTBOTO B TBPIrOBCKUA PETUCTHDP. CJ'ICI[
BIIMCBAHCTO, IMMOCJICABAIIATa OLICHKA HAa aKIITUUTC CC U3BBPIIBA 110 pClla Ha T. 5 mo-rope.

6.6. (U3m. ¢ pewenue na CIJ om 07.06.2010 2.) B ciaydyante Ha mpuaoOUBaHe Ha MpaBa OT
JaJICHO JIPYXKECTBO INPU €MHUCHs Ha BapaHTH ¢ 0a30B aKTUB ObJcHIa €MHCHS OT aKIMUd Ha
JPY>KECTBOTO Ce MPU3HaBa B3eMaHe (Ha IpaBa) OT jJaraTa, OT KOSTO MPUTSKATSIUTE HA aKI[HH
B JIPYXKECTBOTO HSAMAT MPAaBO Ja IMOJydYaT IpaBa 3a 3alMCBaHE Ha BapaHTH (garaTa, Cliel
KOSITO CKJIIOYCHH CJCIKH C aKIMUTE HE BBH3JCHCTBAT BBHPXY IMPABOTO 3a MPHUI00MBaHE Ha
npasa), 10 JataTa Ha PeruCTpUpaHe Ha MpaBaTa B JICNO3UTapHATA HHCTUTYIIHS.

CToMHOCTTa Ha B3€MaHETO Ce M3YMCIsIBA HA OCHOBATa Ha cieaHara Gpopmyra:

R, =NxP,

Ksaero:

R — B3emanero;

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

I_IeHaTa Ha IIPpaBOTO CC U3YHNCJIsIBA YPE3 CICAHATa q)OpMy.]'IaZ

N, +1

P =R

r

Kraero:

Pr — nenara Ha paBoTo;

Pi1 — nienara Ha nocieHaTa oLEHKa Ha akuusATa (pean OTJAENSHETO Ha [paBara);

Pi - eMHUCHOHHATa CTOMHOCT Ha akKIMHUTe OT Oa30BUs akTWB (lleHATa HA YNpaXKHABAaHE Ha
BapaHTHUTE);

Pw - eMHCHOHHATa CTOIHOCT HA BapaHTHTE;

Nr — OposIT Ha BapaHTUTE B €HO MPaBo.

Or patata Ha perucTpalusi Ha IpaBaTa B JeNO3UWTapHaTa HHCTUTYLHUS, CBUIUTE CE
MpU3HABAT KaTo akTUB B nopTdeina Ha 1D no nena, onpeneneHa mo nocoyeHara Gopmysara
II0-TOpE.

6.6.1. [Ipu HEBB3MOKHOCT J]a c€ MPUIIOKAT HAUMHUTE 3a OLEHKA M0 T. 4, ClipaBeuiMBaTa
CTOMHOCT Ha IpaBa Py €MUCHUS Ha BApaHTH CE€ OMpPEIEis MO LEHa, MPeACTaBisBalla pa3jinKa
MEXJy LleHaTa Ha CBUIECTBYBAIUMTE aKUMM Ha JIPYXKECTBOTO, OIpPEIEIeHa CIOpeN]
M3UCKBAHUATA HA T. 4, CBOTBETHO T. 5, M cOOpa HA EMUCHOHHATA CTOWHOCT Ha aKIUUTE OT
0a30BHs aKTUB M €MUCHOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXXEHA 1O CHOTHOIICHHETO Ha
Opost Ha BapaHTUTE B €JTHO MPaBO.

6.6.2. OT naTaTta Ha 3alIMCBAaHE HA BapaHTUTE B pE3yJTaT Ha YIpaKHsBaHE Ha MpaBarta J10
JlaTaTa Ha PErUCTPUpPAHE HA BapaHTUTE U BIUCBAHETO UM B JEMO3UTapHATa WHCTUTYIUSA
3alMCaHUTE BapaHTH CE€ OTpa3sBaT KaTo B3eMaHe, KoeTo ce ¢opMmupa, Karo Opoar Ha
3allMCAHUTE BapaHTU C€ YMHOXKM MO CyMara OT CTOMHOCTTAa Ha €IHO MPaBO MO IMOCJeaHaTa
OIICHKA TIPeU 3alliCBAaHETO Ha BapaHTHUTE, pasJieliecHa Ha Oposi Ha BapaHTHUTE B €HO MPaBO U
€MHUCHOHHATa CTOMHOCT HA €IMH BApPaHT.
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R=N_x|P +1r |,
N

r

KBACTO: R — B3emanero;
Nn — OposT Ha 3amMCaHUTE BapaHTH;
Pw — eMHCHOHHATa CTOMHOCT Ha €IMH BAPAHT;
Pr — cToliHOCTTa Ha €THO TIPaBo;
Nr — OposiIT Ha BapaHTHUTE B €IHO MPABO.

Or Aarara Ha 3allMCBAHC HA BApPAHTUTC B PC3YJITAT HA YIPAXKHABAHC HA IIpaBaTa 0 JaTaTta
Ha 3aruialnmaHe Ha €MHCHOHHAaTra UM CTOMHOCT BB3HHKBA 3aABJDKCHUE KbM OPYXKECTBOTO —
CMHUTCHT.

6.6.3. Ot narara Ha BIIMCBAaHE HAa BapaHTUTE B JIENO3UTapHATa MHCTUTYLMS 10 AaTara Ha
BBBEXK/IaHE 32 THPrOBHS HAa CHOTBETHOTO MSCTO 3a THPIrOBHs, BapaHTUTE C€ MPHU3HABAT 110
IIeHa, U34YHCIICHA T10 cieqHaTa Gopmyna:

P:Pw+i,
N

,
Knaero:

P — uenara na Bapanra;

Pw — eMucrnoHHaTa CTOMHOCT Ha €1H BapaHT;
Pr — cToifHOCTTa Ha €HO MPaBo;

Nr — OposIT BapaHTH B €1HO IPABO.

CJ'IG,I[ BBBCKIAAHC HaA BApaHTUTC 34 TbHProBUA Ha CBOTBECTHOTO MACTO 3a THPrOBUA
CIipaB€ajinBaTa UM CTOMHOCT ce HU3BBPHIBA CHIIACHO MCTOAWUTC 3a OLICHKA HAa ECHHUW KHHWXXA,
AOIYCHATHU OO0 WJIN ThbPryBaHU HaA PEryJIMPaH 11a3ap WJIN APYTro MsCTO 3a ThbProBUs.

6.7. (Hosa ¢ Pewenue na C/{ om 12.01.2023 2., U3m. ¢ Pewenue na CIJ om 09.02.2023 2.)
3a cnpaBenMBaTa CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTH Ha JIPY’KECTBa, KOUTO ca O0SBEHU
B HECBHCTOSATEIHOCT, CE€ H3IMOJI3Ba KOE(UIMEHT HyJa, CbOTBETHO C€ NpHEeMa, Ye TsIXHaTa
CIpaBeIMBa CTOWHOCT € HyJa. 3a YyKIH EMUTEHTH CIpaBeauBaTa CTOMHOCT CE€ ONperens,
CUMTAHO OT MO-KbCHATa JlaTa — JaraTa Ha BIMCBaHE Ha OOSABSBAHETO B HECHCTOSTETHOCT B
CbOTBETHUSl PErHMCThp WM JaraTa Ha Yy3HaBaHE Ha ToBa o0OcTosATeNcTBO OT Y/,
JTOKYMEHTHPaHO OT O(QHIHMAICH U3TOYHHMK (Hamp. yBEJOMsIBaHE OT MOIEYHMTEN, HOBHHA 3a
00sIBSIBAHE B HECHCTOSTEIHOCT, JIP. TIOJAO0HH).

7. (M3m. 30.03.2012 2., H3m. 02.05.2012 2., H3m. ¢ Pewenue na CI om 06.02.2014 2.,
Hsm. ¢ Pewenue na C/J om 09.02.2023 2.) CunpaBeLiuBaTa CTOWHOCT HAa ASJI0BE Ha
KOJIEKTMBHH WHBECTHIIMOHHM _CXEMHM, NOJYYWJIH pa3pelnieHde 32 H3BbLpPIIBaHE Ha
aeiiHocT chriacHo Jlupexktusa 2009/65/EQ na EBponeiickusa napjaMeHT M Ha CbBera
H/MJIM HA APYTH OpeInpHUSTHS 32 KOJEKTHBHO MHBecTHpaHe mo 4wi. 38, ajad. 1, T. 5 or
SAKNUCAIIKH, BKIIIOUYUTEIHO B CTydyanTe Ha BPEMEHHO CIIMpaHe Ha 00paTHOTO U3KYIyBaHe,
ce ompenens 1o IMOcCieaHaTa IeHa Ha OOpaTHO M3KYyIyBaHe OOSBEHA JIO Kpas Ha JIeHS Ha
olleHKaTa. B ciyuwaii, ye BpEeMEHHOTO CIUpaHe HAa OOpaTHO HM3KYIyBaHE Ha JSIOBETE € 3a
nepuo; mo-apabr or 30 JHU, MOcienBaliaTa UM OIICHKA Ce HM3BBPIIBA 10 CIIPAaBEIIMBA
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CTOMHOCT Ha €IWH [ 4Ype3 IpHiIaraHe Ha MeToJa Ha HeTHaTa OajaHCOBa CTOMHOCT Ha
AKTUBHTE CHIJIACHO 5.2.

7.1. (U3m. ¢ Pewenue na C/[ om 26.06.2013 2., HUsm. ¢ Pewenue na C[ om 06.02.2014 2.)
CrpaBeaninBara CTOWHOCT HAa aKIUH M JI51JIOBE, H31aBaHU OT 6OPCOBO ThPryBaHu (poHa0Be
u apyru 6opcoo ThpryBanu npoaykru (ETFs, ETNs u ETCS), BKIOUYHTETHO As/10BE
HA KOJIEKTMBHU UHBECTUIMOHHU cxemMH mo 4wi. 38, an. 1, 1. 5 or 3AKUCAIIKHU, nipu
KOWUTO CBHIIECTBYBAT OTPAHUYCHHS 3a MOKYNKa M OOpAaTHO W3KYyIyBaHE 3a OMPEEeH Kjac
WHBECTUTOPHU W/WJIM OMpEAeNicH pa3Mep Ha MOphyYKaTa, ¥ B PE3YJITAT HA TE3U OTPaHUYCHUS
J1®D He MOKe J1a 3aKyIU aKIIMUTE U ISUIOBETE TUPEKTHO OT M3JATeNsl 1 CbOTBETHO Ja TIPEISIBH
3a 00paTHO M3KYITyBaHE MPUTEKABAHUTE OT HETO JsUI0OBE, TO (PMHAHCOBUTE WHCTPYMEHTH CE
OIICHBAT.

a) o nena Ha 3aTBapsHE HA CKIIFOUEHUTE C TAX CACIKH Ha PEeryJlvupaHus Mazap Ha IICHHU
KHIKa, Ha KOMTO ce Thpryear asuoBere u akuuute Ha ETFS, ETNsS u ETCs, obsBena upe3
CUCTEeMaTa 3a ThPTOBHsI HJIU B OOPCOBHUS OIOJICTHH B JICHS HA OIICHKATA.

0) IIpu HEBB3MOKHOCT Ja Ce MPUIIOXKH T. a) asoBeTe U akiuute Ha ETFS, ETNs u ETCs
Ce OIICHSBAT 1O TIOCJCJHATA HM3YMCICHA W OOSBEHA OT CHOTBETHHS pETyJHpaH TMasap
HMHIMKAaTHBHA HETHA CTOMHOCT Ha aktuBuTe Ha exud asut (INAV — indicative net asset value).

B) [Ipr HEBB3MOKHOCT J1a CE MPUJIOKU HAYMHBT HA OIEHKA IO MPEAX0HATA TOUKA, KAKTO
U B cllydyail Ha crdpaHe Ha oOpaTHO M3KymyBaHe Ha asioBeTe/akuuute Ha ETFS, ETNS u
ETCs 3a nmepuon mo-mesrer 30 AHM, CHIIMTE CE€ OLEHSABAT MO TOCIEIHATA ONpEACTeHA H
00s1BE€HAa OT CHOTBETHHUS M34aTel HETHA CTOMHOCT Ha aKTHBUTE HA €QUH IU1/aKIUs.

7.2. CropaBemnuBata CTOMHOCT Ha ()MHAHCOBUTE WHCTPYMCHTH HA KOJIGKTHBHATA
WHBECTHIIMOHHA CXeMa IPU HEAKTUBEH I1a3ap C€ ONpeesis, KaTo Ce M3I0JI3BaT TEXHHUKHU 3a
OIICHSIBAaHE, KOWUTO BKJIFOYBAT W3IOJI3BAHE Ha IICHW OT CKOPOIIHU W CIPABEIJIMBH Ia3apHU
CHENKU MEXIy WH(OpPMHUpAHH U >KENaelld CTpaHHW, CIpaBKa 3a TEKyllaTa CIpaBelnBa
CTOWHOCT Ha JIpyr aKTHB, KOWTO € B 3HAYUTCIIHA CTCICH CEKBHBAJICHTCH, W JPYTH
OOIIONIPUETH METO/IH.

8. (Mzm. 30.03.2012 2., H3m. ¢ Pewenue na CI{ om 26.06.2013 2., Hsm. ¢ Pewenue na CJ{
om 03.09.2013 2., Usm. ¢ Pewenue na CI om 06.02.2014 2., Usm. ¢ Pewenue na CI om
09.02.2023 2.) CupaBesINBaTa_CTOMHOCT HA OBJTapCKH M _YYKIECTPAHHU O00JIMIALNH,
JONMYCHATH JI0 WM _THPIYBAHH Ha peryjupaH mnasap B Penyoaumka Bbbarapus, ce
W3BBHPIIBA!

a) (Msm. ¢ Pewenue na C/ om 09.02.2023 2.) mo 1eHa Ha 3aTBapsHE WIH JpPYyT
aHAJIOTMUEH TI0Ka3aTesl, ONOBECTSABaH MyOJMYHO KBbM JICHS Ha OIICHKara OT MecTa 3a
ThPrOBHUS;

0) (M3m. ¢ Pewenue na CIJ om 09.02.2023 2.) cipaBeajiiBaTa CTOMHOCT Ha OOJIMTaIunTe,
JOIyCHATH JI0 WJIM ThPTYBaHW HA MECTa 3a THPrOBHA, B CIydall 4e ¢ TIX HAMA CKIIOUCHU
CIETKU B JICHS, KbM KOMTO Ce M3BBPIIBA OIEHKATa, C€ OMpe/aeNs Mo I[eHa Ha 3aTBapsHe WU
JpyT aHAJIOTHYEH TOKa3aTesl, OTIOBECTSABAH MyOJIMYHO OT MECTa 332 ThPTOBHS 33 HA-OIM3KUS
neH ot 30-1HeBHUS IEPUO, IPEAXO0KIAI ACHs, KbM KOWTO C€ U3BBPIIIBA OI[CHKATA,

B) B ciryuanre, xoraTo ce ompejaens CrpaBeIMBaTa CTOMHOCT Ha OOJIMTAIMH, TI0 KOUTO
MPEJICTOM IUIAIaHe HA JIMXBA M MyOJMKyBaHATa Ype3 CHCTEMATa 3a ThPrOBUS UK B OOPCOBUS
OIOJIETHH IIeHa Ha CKJIIOYEHHU C TSIX CHEJIKM WIM Ha lleHa “KymyBa~ € HEeTHa, ClipaBeasiuBaTa
CTOMHOCT ce (opMupa, KaTo KbM MyOJIMKyBaHaTa IieHA C€ MPHOABU IBJIKUMHUAT JIUXBEH
KYIIOH KbM JlaTaTa Ha OIICHKATa.

CTolHOCTTa Ha HATpyMaHaTa JIMXBa ce OMpeJIeNs Ype3 U3MOI3BaHeTo Ha cieqHara Gopmyia:
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C.
n

Accint=F*

m| >

Ksaero:

Accint — e HaTpyTaHUAT JTUXBEH KYIIOH

F — e rmaBHMIaTa (HOMHUHATHATA CTOWHOCT) HA OOJIHTaIUsATa

C — l'oguuHUAT TUXBEH KyIOH

N — OpOST Ha IMXBEHUTE IJIAIAHUS B TOAMHATA

A — u3MHHanIUTE JUXBO-AHM OT HAYAJIOTO HAa JIMXBEHHUS NEpuoja 10 Jarara Ha
oreHkara. Jluute ce u3ducisaBar Ha 6a3a 30 THU B Mecell WiIH peasieH Opoil IHHU B 3aBUCUMOCT
OT perjaMeHTalusATa B IPOCIEKTa 32 CbOTBETHATA EMHUCHSI.

E — Opoar aHM B Tekymus JHUXBeHHs mepuoAa. JlHuTe ce wu3umcisgBar Ha 0asza
360,364,365,366 nHU B ToAMHATA WK peajieH Opoii THU B 3aBUCHMOCT OT PerjaMeHTalusITa B
MIPOCTIEKTA 32 ChOTBETHATA EMUCHSI.

KbM HeTHara neHa ce q00aBs HATPYMAHUAT JIMXBEH KYMOH KbM JICHS Ha OLIEHKAaTa U
M34YMCIieHaTa OpyTHA IIeHa Ce M3II0JI3Ba 3a MOCeABaIla OlleHKa Ha O0IUranusTa.

9. (A3m. 30.03.2012 2., uszm. 12.01.2023 2.) Ilpn HeBB3MOKHOCT JIa OBAAT NPUJI0KEHN
T. 8. a) u 0), npu dopMupaHe HA CNIPABEINBATA CTOMHOCT HA 00JIMIallMu, IONYCHATH /10
WIM_ThPIYBAHM HA PEryJHpaH Ma3ap WJIM _JIPYI0 MsICTO 33 ThPrOBHMs, KAKTO 3a
omnpeJieisiHe HA CNIPABELINBATA CTOMHOCT HA 00JIMIallMH, KOUTO He Ce ThPryBaT M He ca
JAONYCHATH JI0 THPIroBHsl HA PeryJMPAaHW NAa3apy MJM JIDYTH _MecTa 3a ThProBHsl, ce
npujiara METoIbT Ha TUCKOHTHPAHUTE HETHU MapUYHU MOTOLHM Mo (opMmylaTa Mo-aoiy C
HOpMa Ha JIUCKOHTHPAHE:

a) HacTosIAaTa JOXOIHOCT 0 TMaJeXa Ha IIEHHH KHMXA ChC CXOIHH XapaKTEPUCTHKU
(BHJI, yCITOBHSI Ha TUTAI[AHE M TAJIEXK), TOMYCHATH JI0 HIIM_ThPIyBaHH Ha PETYJIHPAHH Ma3zapu
WIH JPyTM MECTa 3a THProBHs, KOPHTHpaHa C PUCKOBAa MpEeMHs, OTpas3siBalla pHcKa Ha
emuTeHTa. M300phT Ha IICHHATA KHWTa, YUATO JOXOIHOCT JIO MajeKa IIe Ce M3I0J3Ba KaTo
HOpMa Ha JIMCKOHTHUPAHE, KAKTO M PHCKOBaTa MpEeMUs, OTpassiBalla pHCcKa HAa EMUTEHTA, C
KOSATO I Ce KOpWrupa u30paHaTa HOpMa Ha JUCKOHTHpaHe, ce O0OCHOBaBaT dpe3
CpaBHUTENICH aHaiu3. VM3TOYHHMKBT Ha MH(OpMAIUS 32 CPAaBHUTEIHUTE XapaKTCPUCTUKU €
eKeAHEBHUAT OrosieTrH Ha b®B, opuimanHuTe OIOJETHHNA Ha YyXICCTPAHHUTE PEryIHpaHu
na3apd WIH ChOTBETHH MECTa 3a ThPrOBHUS, Ha KOUTO Ca JIOMYCHATH JIO WU CE ThpPryBaT
KHIYKATa, WK Ipyra eIEKTPOHHA CUCTeMa 3a IIeHOBa HH(pOpMaIIvs;

0) HacrosmaTa JOXOMAHOCT JIO TaJIe)ka Ha IbPKABHU IICHHU KHU)KA ChC CXOJHU YCIIOBUS
Ha TUIAllaHe M TMaJIeX, KOPUTHpPaHa C PUCKOBA MPEMHsS, OTpa3siBalla pHUCKa HA EMUTCHTA U
JajieHara IeHHa KHUTa.

B) MPU METO/Ia Ha JUCKOHTHPAHHUTE TTAPUYHU MTOTOIM CE M3I0J3Ba clieaHaTa Gpopmya:

N C/n N F
e (1+ r/n)i—1+w (1+ r/n)i—ler

Kvaero:

P — mienara Ha 1ieHHara KHUra
F — rmaBHuMIIaTa Ha IEHHATA KHUTA
C — rouIIHHUAT KYTTOH Ha OO0 TUTannsaTa
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N — Opoii IMXBEHHM TUTALIIAHUS 32 TOJINHA

N — 0011 Opoii Ha TUXBEHUTE TUTALIIAHHS

I — IPOIICHT Ha JUCKOHTHpaHe (paBeH Ha JI0X0J1a JIO MMaJIeKa)
| — HOpeJIcH HOMEpP Ha JIMXBEHOTO TIAIaHe

OHU 00 Ce08AUOMO TUXBEHO NAAUIAHE

- 00wy 6potl OHU MedHcOy 08¢ TUXBEHU NAAUAHUSL

10. (M3m. 30.03.2012 2., Usm. ¢ Pewenue na CJ{ om 26.06.2013 2., Usm. ¢ Pewenue na
C{ om 06.02.2014 2., H3m. ¢ Pewenue na C/{ om 09.02.2023 2.) CripaBeyiuBata CTOHHOCT Ha
MPEXBBPJIIEMU JIBJITOBU IICHHU KHIOKA M MHCTPYMEHTH Ha MApU4YHUS Ta3ap, JAOMYCHATH JIO
WIM THPTYBAaHU Ha MECTa 3a THPIrOBUsS, NIPH aKTHBEH Ma3ap, B UyKOMHA, C€ OMpPEIeNs IO
CHEIHUS HAYMH:

10.1. (M3m. ¢ Pewenue na CJ om 09.02.2023 2.) 3a 1EHHM KHUXKA, THPryBaHH Ha
peryJiupaHy 1ma3apH U APYrd MEcTa 3a ThPrOBUSI:

a) MO TIOCJIC/IHA IIeHA Ha CKIII0YEHA C TAX CJeNKa Ha ChOTBETHHUS Ta3ap 3a JICHSA, KbM
KOWTO Ce U3BBPIIIBA OIICHKATA.

0) mpu HEBB3MOXKHOCT J]a C€ MPHUJIOKH HAYMHBT 32 OIEHKa 1Mo OykBa ,,a” OLEHKaTa ce
M3BBPIIBA IO IIeHA ,,KylyBa” TPU 3aTBapsHE Ha Ia3apa 3a JIeHs, KbM KOHTO CE H3BBPIIBA
OIICHKaTa, 0OSIBEHA B JICKTPOHHA CHCTEMA 3a IIeHOBa MH(OpMAIHsI Ha IEHHU KHUXKA.

B) IIPH HEBH3MOXHOCT Jia CE MPUIOXKH HAYMHBT 3a OIICHKA 10 OykBa ,,0” OlleHKara ce
M3BBPIIIBA 110 MOCIIEAHA [IEHA Ha CKJIFOYCHA C TSIX CIeNIKa B paMKHUTe Ha nocieaaus 30-1HeBeH
MIEPHOJI, MIPESAXO0KIAII JCHS, KbM KOWTO CE U3BBPIIIBA OI[CHKATA.

I') B ClIy4yail 4e IieHaTa Ha OOJIMTallK € M3YMCIICHA Ha OCHOBaTa Ha OPYTHU ILIEHU, TS CE
W3MON3Ba MPSKO 3a oneHkarta. [Ipu ycnoBue ue 1eHaTa Ha OONMranuuTe € M3YHCIeHa Ha
OCHOBaTa Ha HETHU IICHH, ChOTBETHO ce mpmiara T. 8, 0. ,,B”.

10.2. (Hosa ¢ Pewenue na C/ om 09.02.2023 2.) Axo He MOKe Ja Ce OMpeIeu IIeHa M0
pena Ha Touka 10.1, 6. ,,@”° — ,B”, OIleHKAaTa Ha IICHHUTE KHI)KA CE€ H3BBPIIBA MpPHU
CHOTBETHOTO MpuUjIaraHe Ha T. 9.

11. (Usm. ¢ Pewenue na CH om 09.02.2023 2.) ChnpaBeljuBa CTOWHOCT Ha
AepUBATHBHU _(UHAHCOBH MHCTPYMEHTH ¢ 0a30B_AKTHB IEHHH KHWKA, JONYCHATH JI0
WIN_THPIrYBAaHU HAa (YHKIMOHUPAIUM PEIOBHO, NMPU3HATH M _NYOJUYHO JOCTHIHH
peryiaupanu na3apu B Peny6aunka bbjarapus ce onpesens cbriacHo T. 4.

11a. CnpaBeiinBa CTOMHOCT HA JePUBATHBHU (PMHAHCOBH HHCTPYMEHTH ¢ 0a30B
AKTHB LEHHU KHUXKA, TONYCHATH 0 MJW THPryYBAaHH HAa (GVHKIMOHUPAINM PEIOBHO,
NPHU3HATH U NMYQJINYHO JOCTHIIHU PErYJIMPAHN N1a3apH B YYKOMHA, CE ONPE/ILIis ChIIIACHO
T.10.1.

12. Ilpu HeBB3MOXHOCT na Obaar npusoxkeHu T. 11 m 1la npu ¢dopmupane Ha
CrpaBe/MBaTa CTOMHOCT Ha OMIMH, JOMYCHATH JI0 WM ThPryBaHH Ha pEryJMpaHu Ma3zapu
WIM JPYyTrd MecTa 3a ThProBus, CIIpaBeAuBaTa CTOWHOCT Ce€ OINpejAeNs KaTo ce H3IMOJ3Ba
noaxonbT Ha Black-Scholes 3a ompenensine Ha nena wa ommms. MogpensT Black-Scholes
TpeTupa OIlEHKAaTa Ha OMIMU 3a TMOKyINKa (KOJ OMIMH), Topaad ToBa (OPMHUPAHETO Ha
CTOMHOCTTA Ha MyT OMNIMsATA IIe € (YHKIMS Ha [IeHaTa Ha KOJ OMIMA 33 ChbOTBETHUS aKTUB
P CHUIUTE yCIOBUSL.
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dopmya 3a onpe/esaHe Ha IieHaTa Ha YT OIIIUS:
P=C+Xe""-Sg
Knnero:

C — Ilenara Ha KoJI OIuusTa, M34KcieHa 1mo mojena Ha Black-Scholes.

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

e — 2.71828, ocHOBaTa Ha HaTypaJHATa JOTAPUTMUYHA (PYHKITHS.

I — be3pHUCKOB JINXBEH IPOLICHT.

T — Cpok 10 naziexa Ha ONIUATA B TOJIUHU.

Xe™T = PV (X) — nacrosiara cTOMHOCT Ha [leHaTa Ha YIIPaKHABAHE HA OIIUATA.
So — Tekyiia 1eHa Ha 6a30BUs aKTUB (TO3M 332 KOWTO € KOHCTPyHpPaHa OIIIHATA)

WN3uncagsane Ha “C” — meHaTa Ha KOJI OMIHMATA 38 CHOTBETHHS aKTHB CHC CBHIIUTE
napametpu (popmyina va Black-Scholes):

Co=SoN(d1)- Xe"™N(d2)
Ksaero

In(So/ X)+(r+02/2)T

d
l oNT

d,=d, —oT

U KBJETO

Co — Texy1a CTOMHOCT Ha KOJI OMLMATA

So — Tekymma 1ieHa Ha 0a30BUS AKTHB

N(d) — BeposiTHOCTTa €AWH CIIly4aeH OIUT BBPXY CTAHAAPTHOTO HOPMAITHO
pasmnpeneneHre Ja “UMa CTOMHOCT mo-majika oT d. ChOTBETHHTE CTOMHOCTH MoOraT Ja ce
HaMepsT B TAOJIUIM ChC CTOWHOCTUTE HA HOPMATHOTO pasIpeiesieHue.

X —Ilenara Ha ynpaxHsBaHEe Ha OMIIUATA

e —2.71828, ocHOBaTa Ha HaTypajJHaTa JIOTapUTMUYHA (PYHKLUSA

I — be3pHUCKOB JINXBEH MPOLICHT.

T — Cpok 10 majexa Ha ONUUATA B TOJIUHH.

Xe™T = PV (X) — HacTosmaTa CTOMHOCT Ha [IeHaTa Ha YIPAXKHSIBAHE HA OTIIUATA.

In — dyHKIUATA HATYpaJIeH JIOTapUTHM

6 - CranaapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIlaeMOCT Ha TOAMIIHA 0a3a
(TOCTOSTHHO KanuTaJIu3upaHa) Ha 0a30BHsI aKTUB (BOJIATUIIHOCT).

CraHIapTHOTO OTKJIOHEHME Ha HOpMaTa Ha BB3BpAIlaeMOCT 3a n HaOJIIOJEHHS ce

M3YHCIABA 110 popMyiaTa:

n Z":(rt—F)2

n-1= n

19

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauwio gpykecmBo

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



A Select

ASSET MANAGEMENT

KpAeTo [ ¢ Cp€aHaTa BB3Bpalla€MOCT 3a II€puoJga Ha H3BaJKara. HopMaTa Ha

BB3BPAIlaCMOCT B JICHA t ce onpeaciisi B CbOTBETCTBUEC C MOCTOAHHATA KallUTAJIM3alusa KaTo
I’t:|n(St/St-1).

12a. (U3m. 07.06.2010 2., Hsm. 30.03.2012 2.) Ilpu HEBB3MOXKHOCT Ja ObIaT
npunoxenu T. 11 u 11a npu ¢popmupane Ha cripaBeIMBaTa CTOMHOCT Ha BapaHTH, JOMYCHATH
JI0 WM ThPTyBaHU Ha PETYJIUPAHM Ma3apy WIM JPYTd MECTa 3a ThProBHS, WIW ThPIyBaHHW Ha
M3BBHHOOPCOBM IMa3apH, CIpaBeAJIMBaTa CTOMHOCT CE OMpeelis KaTo ce M3moi3Ba (GopMynara
1o T. 12 3a u3unciIsABaHe Ha IIeHaTa Ha OMIMH 3a MOKYIKa (KOJI OITIIHH).

13. (M3m. 30.03.2012 2.) IIpu HEBB3MOKHOCT J1a Objae nmpuiiokeHa T. 11 mpu hopmupane
Ha CIpaBeIMBaTa CTOMHOCT Ha (IOYBPCH, JOMYCHATH IO WIM THPTYBaHU Ha pEryIHpaHu
na3apyu Wid JPYyTrd MecTa 3a ThPrOBHS, CIPaBEIJIUBATA CTOHHOCT CE OINpPEelis 1O CICTHUSL
HAYWH:

F={S—PV(D,0,T)}* (1+Rf)T,

Ksaero:

F — niena Ha (broUBpPC KOHTPAKT;

S — croT 11eHa Ha 0a30B aKTUB;

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

T — Opoli THU HA KOHTPAKTAa, pa3jeiicH Ha 365.

13a. (M43m.30.03.2012 2.) CnpaBeiJMBaTa CTOHHOCT HA jIePUBATHBHU (HHAHCOBM
HHCTPYMEHTH ThPIYBAHM HA M3BLHOOPCOBH NA3apu ce Ompeess mo reHa "Kymysa' Ha
MapKeT-MeHKbp IpU 3aTBapsHE Ha TMa3apa B pPabOTHHs [CH, MPEIXOXKIAll garata Ha
orieHkata. [Ipu HEBB3MOXKHOCT Ja O'bJIe MPUIIOKEHO MOCOUYEHOTO MPABHJIO:

13a.1. CnopaBeaniBaTa CTOWHOCT Ha OIMH, THPIyBaHH Ha W3BBHOOPCOBH Ia3apu, ce
oTIpesiesis KaTo ce M3Moia3Ba Gopmynara o 1. 12;

13a.2. CnpaBeanuBaTa CTOWHOCT Ha BaJyTHUTE (GOPYBPAHH JAOTOBOPH CE OMPEeNs KaTo
ce m3moisBa (opmynara mo-moiay. Korato CpoksT 10 majgexa Ha BaTyTHHTE (OPYBPIHU
JIOTOBOPH € MO-MaJXbK OT 1 Mecell W B cily4yail, 4e ca HajHlle HE3HAYUTEIHU PA3UKH IO
OTHOIIIEHME Ha CTOMHOCTUTE HA JIMXBEHUTE MMPpOLCHTHU, TIIOpagu KpaTKusA CpOK H
NPeHeOPEeKUMO MAIKOTO BIMSHHUE HA IHCKOHTOBUTE (PAKTOPH, ce mpuemMa, 4e GpopybpAHUST
BAIyTEH KypC KbM ONpEJCIsIHE Ha ClpaBeyiuBarta CTOHHOCT () € paBeH Ha TEKyIIHs CIOT
BaJIyTEeH KypC.

C P
V,=N -
SR (Y SN

KBJETO:

V1t - croiiHocT Ha popyBPAHUS TOTOBOP;

N — pa3mep Ha HOpyBpAHUS T0TOBOP;

C - Texymus CIIOT Kypc MEXIy ABETE BAITYTH;

P — dopybpaeH BaxyTeH Kypc, TOTOBOPEH MPU CKITFOUBAHETO Ha (hOPYBbPAHUS T0TOBOP;
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W nBara BamyTHH Kypca ce u3passBaT KaTo €IMHULM BanyTa B 3a egHa equHMIa BalyTa

IA — GE3pHCKOB JINXBEH MPOIICHT 3a BalyTa A,
IB — Ge3puCKOB JIMXBEH MPOICHT 3a BatyTa B;
T — nara Ha mazgex Ha GOPYBPAHUS JOTOBOP;
t — Texyia para.

13a.3. cnpaBeanuBaTa CTOMHOCT Ha (GOPYBPIHU, PA3TUYHU OT IOcoYeHHTe 1o T. 13a.2., ce
ompeens KaTto ce u3mon3sa popmysnara mo 1. 13;

136.(A3m. 30.03.2012 2., H3m. 26.06.2013 2., Usm. ¢ Pewenue na C/[ om 06.02.2014 2.,
Usm. ¢ Pewenue na C/ om 09.02.2023 2.) CnpaBemyiuBaTa CTOWHOCT Ha (DMHAHCOBHU
WHCTPYMEHTH JIOITYCHATH JI0 ThPrOBHSI HA IMOBEYE OT €IHO MSCTO 3a ThPrOBHS, CE ONPEIEIIs
0 IICHAa Ha 3aTBapsiHE HA IMa3apa KbM JICHS HA OICHKATa WM JIPYT aHAJIOTWYCH TOKa3aTel,
OTIOBECTSIBaH MyOJIMYHO B JCHS HA OI[CHKATa OT MECTa 3a ThPrOBUS, OT KOWTO 3a ChOTBETHHS
JCH € W3ThPryBaH HAW-TOJISIM OOEM NPEXBBHPISEMH IIEHHU KHIDKA W WHCTPYMCHTH Ha
MapHYHUSA Ta3ap.

14. (U3m. ¢ Pewenue na C/ om 09.02.2023 2.) B ciay4auTe, KOrato He ce MPOBEKIA
TBPrOBUS HAa MSICTO 3a THPrOBUs B paOOTHU 3a CTpaHaTa JHM € [IeHaTa Ha 3aTBapsiHE 3a JCHS
Ha II0CJIEIHATa ThPrOBCKa CECUs, IPEAX0XKAAl IE€Hs, KbM KOWTO Cc€ M3BbpIIBA OLEHKaTa. B
clly4ail 4ye HsMa CKJIIOYEHH CJEJIKM B JIEHS Ha IOCJEIHaTa ThProBCKa CECHs, MPEIXO0KIal]
JIEHs1, KbM KOWTO CE€ U3BBPILBA OLEHKATA, CIIPABEAIMBATa CTOMHOCT Ha TE3U MHCTPYMEHTH C€
OTIpeJiesis 10 IIeHA Ha 3aTBapsHe WM JAPYT aHAJOTMYeH IOKa3aTell, OIMOBECTABAH IyOIMYHO
OT MecTa 3a ThpProBus 3a Hall-Onu3kus JeH oT 30-IHEBHUS MEpUOJ, NMPEeIX0oXkKIalll ACHs, KbM
KOHTO ce u3BbplIBa oneHkara. [Ipum omeHkata Ha oOiurauu W JIpyrd Gopmu Ha
CEeKIOPUTU3UPAH ABIAr (IBJIrOBM IIEHHM KHIDKA) C€ OTYMTAa M HaTpynaHaTa JMXBa 3a
CbOTBETHUTE JIHU.

[IpaBuiioTo ce mpuiara ¥ B CiIy4yauTe, KOraTo Ha MsACTO 3a THPrOBUS HE CE IPOBEXKAA
THPrOBCKa CecUsl MOopaju HepadOTeH B CHOTBETHATAa CTpaHa JIeH, KOMTO € paboTeH B
Peny6nuka bbarapus.

[IpaBmiioTo He ce mpuara, KOraTo Ha peryjJupaHus Ma3ap HE ce MPOBEXKIAT ThPIOBCKU
cecuu 3a rosede oT 5 paboTHU AHU. B TO3m ciydail mocnesBamiara oleHKa ce U3BbpILBA MPH
CHOTBETHOTO TIpHJIaraHe Ha T. 5, 6,9, 12 u 13.

15. (#3m. 30.03.2012 2., Hzm. 02.05.2012 2., Hsm. ¢ Pewenue na CI om 06.02.2014 2., Hzm. ¢
Pewenue na CJJ om 09.02.2023 2.) CnipaBel/INBaTA CTOMHOCT HA CPOYHHUTE M _0e3CPOYHMTE
BJIOTOBE, NMApHTEe HA Kaca M _KPAaTKOCPOYHHTE B3eMaHHMsl ce OICHsABAa KbM JCHS Ha
OIICHKATa, KaKTO CJIe/[BA:

a) CPOYHUTE BIIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - T0 HOMUHAJIHA CTOWHOCT;

B) O€3CpOYHUTE BIOTOBE - 10 HOMHHAJIHA CTOHHOCT;

I) KpaTKOCPOYHHTE B3eMaHHS Oe€3 OmpeaeneH JHUXBEH NPOIEHT WIA J0XOI - IO
ce0eCcTOMHOCT;

1) KpaTKOCPOYHHTE B3EMaHHs C ONpPENEICH JHUXBEH MPOIEHT WIM JOXOA - IO
ce0eCTONHOCT.
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16. ®duHAHCOBUTE aKTHBH, JeHOMHHHMPAHH B _4YJIeCTPAHHA BajJyTa, ce
IIPEU3YMCIIABAT B JIEBOBA PAaBHOCTOMHOCT, OIIPEIEIeHa 110 LIEHTpalHusl Kypc Ha bbarapckara
HapojHa 0aHKa, BalMJIEH 3a JCHs, 3a KOWTO ce OTHACS OLICHKATa.

17. IocjenBamara oleHKa HA MHCTPYMEHTHTE HA NAPHYHHS 1a3ap, JONYCHATH JI0
WJIH_TBLPIYBAaHM HA peryJupaH 1a3ap HMJW JIPYro MSCTO 32 ThPrOBHA, Ce€ onpeneJas
chraacio 1. 10.1. Ilpu HeBB3MOKHOCT Ja ce mnpujoxu T. 10.1, KakTo M _3a
HHCTPYMEHTHTE HA NMAPHYHHSA 11a3ap, KOUTO He Ce ThPIYBAT HA PEryJMpaH 1a3ap M
APYIro MsICTO 32 THPrOBHS, C€ H3M0JI3BAT CJeIHUTE GOopMYJIH:

CroitHOCTTa HA IETIO3UTHUS CEPTHQPHUKAT CE OMPELIIs 10 clieaHara (hopMya:

MV
F)CD :—d’
1+ ix—
365)
KBACTO:
MV = Nl 1o S x 9
"7 (200 365

Pcp e croiiHocTTa Ha 1enO3UTHUS cepTUUKAT;

MV — croitHocTTa Ha IENO3UTHHSI CEPTH(PHUKAT Ha MMAIeKa;

N — HOMUHAJIHA CTOMHOCT Ha JEMO3UTHUS CePTU(PHKAT;

d — Opo# THH OT JaTaTa Ha OLCHKA JI0 MaIexKa;

| — IMCKOHTOB IPOIICHT;

C — JINXBA, TUIATUMA BBPXY JCTO3NpaHaTa cyma, ocoueHa BbpXy ceprudukara.

Kpatkocpounure 1bpKaBHM 1LI€HHH KHI)KA (CHKPOBHMILHM OOHOBE) C€ OLEHSABAT 110
¢dopmynara:

d
Po=N|1-[ix-L
T ( X365)

P1b € leHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHHaJIHA CTOMHOCT;

| — TUCKOHTOB IMPOIICHT;

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

JluckoHTOBaTa HOpMa B TOpHHUTE (POPMYJIIH C€ OIpeeNisi ChIIIacHo T. 9, OykBa a) mwin T. 9,
OykBa 0) ot Hactosiute [IpaBuna.

b. Onenka Ha nacupute Ha Pouaa

CroifHOCTTa Ha MACHUBUTE 3a LIEIUTE Ha OMNpEJeNisIHE Ha HETHAaTa CTOMHOCT Ha aKTHUBUTE Ha
@doHma e paBHAa Ha cymara OT NacHBHTE MO OanaHca. 3aAb/DKEHUATA, JCHOMHHHUPAHU B
yyXJecTpaHHa BallyTa, ce M34McisBaT no oduuuaneH kypc Ha BHDB, Banmunen 3a nens, 3a
KOWTO C€ OTHACS OLICHKATa.

B. Onpenesisine Ha HETHATA CTOMHOCT HA AKTUBUTE
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HeTtHa cTOWHOCT Ha aKTUBUTE Ha JIPYKECTBOTO 3a LIEJTUTE Ha OINpE/AesHE HA eMHUCHOHHATa
CTOMHOCT U IIeHaTa Ha 0OpaTHO U3KYITyBaHE HA aKIIMUTE CE U3YKCIIABA KAaTO OT CTOWHOCTTA Ha
BCUYKU aKTHBH, U3YMCICHHU CHIJIACHO HACTOSIIATa METOJOJIOTHSA, C€ U3BaJM CTOMHOCTTA Ha
[IACUBUTE, U3UHCIIEHA CHIJIACHO HACTOSIIATa METOOIOTUS.

I'. Poasita Ha oauTopuTe HAa PoHAA 32 olleHKa HA nopTdeiinnTe u onpeaenasine Ha HCA

Ponsita Ha onxutopuTe 3a oueHka Ha noprdednure u ompenensine Ha HCA e ma magar
OJJUTOPCKO MHEHHE B CHOTBETCTBHE CBhC 3aKOHA 3a HE3aBHUCUMHA (HHAHCOB OAWUT U
npoeCHOHATHUTE W3UCKBAHUS Ha MEXIyHApOJHUTE OJUTOPCKH CTaHIAPTH, 3a TOBA 4e
M3TOTBSIHUTE OT YmpaBisBamioTo JpyxecTBo ¢uHaHCOBH oTdeTH Ha DOHIA HE ChABPXKAT
CBIIECTBEHU HETOYHOCTH, OTKJIOHEHHS M HECHOTBETCTBUA. OAUTHT BKIIOYBA MPOBEpKa Ha
0azaTa Ha TECTOBE Ha JOKa3aTeJCTBAaTa OTHOCHO CYMHTE U OIIOBECTSIBAHUSATA, MPEACTABEHU
BbB (MHAHCOBHTE OT4YeTH Ha DOHAA W OIEHKA HA MPWJIATAHUTE CUETOBOIHU NPHUHIUIU H
CBIIECTBEHUTE OLICHKH, HAIIPABEHH! OT PHKOBOACTBOTO, KAKTO M ISUIOCTHOTO MPEJICTaBIHE BHB
(UHAHCOBUTE OTYETH.

1. (U3m. ¢ Pew na C/{ na 28.12.2016 2.) Illpoueaypa 3a onpeaesisiHe HAa HETHATA CTOWHOCT
HA aKTHBHUTE, HETHATA CTOHHOCT HA AKTHBHUTE HA €IHH JSJ, eMHCHOHHATA CTOHHOCT U
LeHaTa Ha 00paTHO U3KyNyBaHe Ha AsioBeTe Ha /loroBopen ®@ong "Cenexkt Pernonan™

Tazu mpouenypa ce OCHOBaBa Ha W3MCKBAaHMATA Ha 3akoHa M IlpaBunata Ha @oHpa.
Jlemo3urtaps ochlecTBIBa 00K KOHTPOJI MO Clia3BaHe Ha 3akoHa, [IpaBuinara na ®onpa u
HaACTOsAIIIUTE HpaBI/IJIa IIpr ONIPCACIAHC HA HETHATA CTOMHOCT Ha AKTUBUTC, HCTHATa CTOMHOCT
Ha aKTUBHUTE HA €IWH [sJ1, €eMHCHOHHATa CTOMHOCT W II€HaTa Ha OOpaTHO M3KyIyBaHE Ha
nsinoete Ha Donpa. YmpasisBamoTo J[pyXeCcTBO OCHIIECTBSIBA JIEWHOCTTA MO ChOMpaHe U
aHaJM3UpaHe Ha BCHYKM JOKYMEHTH M BCSKa HHQOpPMALUs, KOUTO M€ TIOCTyKaT 3a
OMpCACIIIHECTO HAa HETHATA CTOMHOCT Ha AKTUBUTC, HETHATa CTOMHOCT Ha aKTUBHUTE Ha €IUH
51, EMUCHOHHATa CTOWHOCT U LIeHaTa Ha 0OpaTHO M3KYIyBaHE Ha JsuioBeTe Ha JloroBopHus
(DOHI[, KaKTO U 3a U3BBPIIBAHCTO HA BCUYKHU HGO6XOJII/IMI/I CUCTOBOAHM OIICpalii, BbB BPb3Ka
C Ta3u JEHHOCT.

1. (M3m. ¢ Pew na CJ] na 28.12.2016 2.) Jiuua, onpeaeasingm ¥ YIPasKHSIBAIIH KOHTPOJ
npu onpeneassHero Ha HCA, HCA Ha eamH [siJl, eMHCHOHHA CTOMHOCT WM I1leHA Ha
00paTHO U3KyNyBaHe

HertHara cToHOCT Ha aKTMBUTE, HETHATa CTOMHOCT HA aKTUBUTE HA €IMH s, EMUCUOHHATA
CTOMHOCT M IleHaTa Ha oOpaTHO M3KyIlyBaHe Ha fsuioBeTe Ha DoHAa ce u3UUCIIBAT OT
VYupasnsBamoro [IpyxkecTBo nmoa KoHTposia Ha Jlemo3uTapsi mpu clia3BaHE HA HACTOAIIUTE
[IpaBuna. 3agpkeHne Ha YmpaBisBamoTo JpyKecTBO € MmyOJIMKyBaHETO Ha €MHUCHOHHATa
CTOMHOCT U I[eHaTa Ha 00paTHO M3KyITyBaHe.

2. Texnogorus 3a onpeaensine Ha HCA, HCA Ha enuH 1511, eMHCHOHHA CTOMHOCT U LleHA
Ha 00paTHO U3KYIIyBaHe

2.1. (U3m. ¢ Pewenue na CI{ om 26.06.2013 2., Hsm. ¢ Pews na C/{ na 28.12.2016 2.) Hetnara
CTOMHOCT Ha akTuBHUTE Ha JloroBopHusa DOHJ M HETHATa CTOMHOCT HA aKTUBMUTE HA €IHUH IS
ce OTpeneNsT BCeKH paboTeH JeH, He TOo-KbcHO oT 12.00 yaca mpu ycIoBUSATA U 10 pena Ha

23

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauwio gpykecmBo

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



A Select

ASSET MANAGEMENT

Hactosmute [IpaBuna, cbriacHo aeiicTBamoTo 3akoHonatencTso, [IpaBunara u Ilpocnekra
3a mMyONWMYHO TpejuiaraHe Ha JsuioBe Ha Donma. YmpasisBamoto J[pykecTBO H3BBpIIBA
olleHKa Ha mopTdeitia Ha DoHIa, ompeneis HETHATa CTOMHOCT Ha akTuBuTe Ha DoHAa,
HETHaTa CTOMHOCT Ha aKTUBUTE HA €UH JIJI, U U3YUCIISIBA EMUCHOHHATA CTOMHOCT U IIeHaTa
Ha 00paTHO M3KYIyBaHe M0J KOHTposia Ha Jlemo3uraps.

2.2. (M3m. 23.07.2010 2.,HM3m. 30.03.2012 2, Usm. ¢ Pewenue na CI] om 26.06.2013 2., Hszm. ¢
Pewenue na C/[ om 06.02.2014 2., H3m. ¢ Pewenue na C/ om (09.02.2023 2.) Ilpouenypa 3a
OIIpeJieNIsIHe Ha HeTHATa CTOWHOCT Ha akTuBHTe Ha DOHIA, HETHATA CTOWHOCT Ha aKTHBUTE HA
€JIMH JIslJI, SMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO U3KYIyBaHe:

» 1o 16,00 baca B JeHs Ha oOLEHKaTa YIpaBisBamoTo JlpyXecTBo moiydaBa oOT
Lentpanen nenozurap AJl uHpopmanus OTHOCHO CAEIKUTE 3a MpoAax6a u oOpaTHO
M3KYIyBaHE Ha JSUI0BE C NMPHUKIIOUMI CETHIMEHT W 3a Opost 1sutoBe Ha PoHaa B
oOpBIlICHHE;

Mesxny 8.30 u 11.00 yaca B 1eHst Ha PU3UYECKOTO U3YHUCIIIBAHE CE U3BBHPILBA CIETHOTO:

» WU3BBPIIBA CE OCYCTOBOSIBAHETO HAa BCHYKH orepaiuu Ha DOHJIA U Cce OImpeuessaT
CTOMHOCTHTE Ha aKTUBUTE U nacuButTe Ha @oHma cerimacHo Hactrosmute [IpaBuna;

» OIpeAeiaT ce HeTHaTa CTOMHOCT Ha aKTHBHMTE, HETHATa CTOMHOCT HAa aKTHBHUTE Ha
eIMH 7T U Ce TpHUeMa pEIIeHHe OTHOCHO EMHCHOHHATa CTOWHOCT M IIeHaTa Ha
o0OpaTHO M3KyIlyBaHe Ha JsuioBeTe Ha Donna. HerHara cTOWHOCT Ha aKTUBUTE HA
€JIMH JISUT Ce OTpeeisi KaTo HETHATa CTOMHOCT Ha akTUBUTE HAa DOoHIA ce pa3jend Ha
Opost Ha JsI0BeTe B oOpallleHHe B MOMEHTa Ha TOBa ompejeisHe. EMucHoHHATa
cToiiHOCT € paBHa Ha HCA Ha equH 1571, yBelIUYeHa ¢ pa3XoAUTe O EMUTUPAHETO B
pa3Mep Ha 2% OT HEeTHaTa CTOWHOCT Ha aKTUBUTE Ha €IWH Jsul. B ciydaii, ye egHo
JuIe uHBEeCcTHpa cyma B oomr pasmep Hana 100 000 nmeBa, pazxoauTe 1Mo eMUTHPAHETO
ca B pa3mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha enuH nsan. lleHara Ha
oOpatHo u3kymnyBaHe € paBHa Ha HCA Ha enquH ns,

» (Usm. ¢ Pew na CH na 28.12.2016 2.) mo 11,00 vaca ce usnpama Ha Jlemo3utapst
M3YHCIEHATa HETHA CTOMHOCT HAa aKTHBUTE, HETHA CTOMHOCT HA aKTUBHUTE HA €IUH
J5U1, eMHUCHOHHA CTOMHOCT M IIeHa Ha 00paTHO M3KyIyBaHe Ha AsuioBeTe Ha DoHIa,
KaKTO W Ha IsyIaTa WHQPOpPMAIUS 32 ONPEACNITHETO MM, BKIIOYUTEIHO 3a Opos Ha
MPOJaICHUTE U 00PATHO U3KYTICHH JSII0BE C MPUKIIFOUNI CEThIMEHT;

» (Ms3m. ¢ Pew na C/[ na 28.12.2016 2.) no 12,00 vaca ce u3uakBa MOTBBPKICHHUE OT
Jlemo3urtapsi 3a MpaBHJIHOCTTAa Ha Taka M3YHMCICHUTE HETHA CTOWHOCT HA aKTUBUTE,
HETHA CTOMHOCT Ha aKTUBUTE Ha €JIMH JIsJI, ESMUCHOHHA CTOWHOCT M IIeHA Ha 00paTHO
M3KyIMyBaHe Ha assoBeTe Ha DoHna (MIpH KOHCTATUPAHU HAPYIICHHs CE W3BBPIIBAT
KOPEKITUU Ha HEChOTBETCTBHSATA);

» 1o 12,00 yaca Ha Bceku pabOTEH JICH 3aBbpIIBa MpoIieca MO ONpeeiisHe Ha HeTHAaTa
CTOMHOCT Ha aKTUBHUTE.

(#3m. 12.01.2023 2., Usm. ¢ Pews na C[ om 09.02.2023 2.) 1o 13,00 gaca Ha paOOTHHS J€H, B
KONTO ce M3BBpIIBA (U3NUCCKOTO HM3UMCIIIBAHE HA €MHUCHOHHATa CTOMHOCT W IIeHaTa Ha
oOpatHO wuW3KynmyBaHe Ha JsjoBete Ha  @Dorma  YmoparasBamoTo  JpyKecTBO
nyOMKyBa/00sBsBa TE3U JaHHU:
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> Ha BCHYKM MeCTa 3a IOJaBaHe Ha MOPHUYKH, Ha KOUTO CE MPUEMAT MOPBYKUTE 3a
npogaxba U 00paTHO HM3KYIyBaHE Ha JSUIOBE M CE OCBINECTBSIBAT KOHTAKTUTE C
MHBECTHTOPUTE U MPUTEKATEIHUTE Ha su10Be BbB DoH 4,

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

» Ha MHTEpHET CTpaHMIaTa Ha brirapcka Acormanus Ha YIIpaBIsiBAIATe

HApyxecrsa(BAY 1) www.baud.bg;
» Ha HHTEPHET CTpaHMIia WWW.investor.bg.

O6o0mena wuHpopmamus 3a OOJABCHUTE EMHCHOHHM CTOMHOCTHM W IIGHM Ha 0OpaTHO
M3KYITyBaHEe Ha JSUI0BE Ce mpeaocTaBs Ha KoMmucusara eauH mbT MECEYHO MO pena Ha 4. 77
ot Hapenb6a Ne 44.

VYupasnsaBamoro JpyXecTBO BOAH MPOTOKOJIH 32 00CHKIAHUATA, PEIICHUATA U U3TOYHUIIUTE
Ha nH(OpMAIHS, CBBP3aHH C ONPEACISIHETO Ha HETHATa CTOMHOCT HAa akTUBUTE Ha DoHIA.
KoM npoTokonuTe ce mpunarat uHQOpMaIusITa U JOKYMEHTAIUATA, KOUTO ca M3IMOJI3BaHH 32
B3€MaHe Ha pemieHuara. [Iporokonure ce CbXpaHsSBaT MUHUMYM MET TOJIUHHU.

Cnyxutenure Ha 3BeHO ,,bek oduc, nponaxodu, OTHOLUIEHHE ¢ KIMEHTUTE U MapKETUHI Ha
VYnpasnsaBamoro pyKecTBO ca OTTOBOPHH 3a ChXPaHSABAHETO HAa JOKYMEHTUTE, CBbP3aHH C
n3unciennero Ha HCA na ®onja u onpezensHe Ha HETHATAa CTOMHOCT HAa aKTUBHUTE Ha €/IMH
TSI,

KoHTpombT BBpXy Ipolieca Ha CbXpaHsBaHE HA JOKYMEHTUTE, CBbP3aHU C U3YUCICHUETO Ha
HCA na ®onpa u ompenensHe Ha HETHAaTa CTOMHOCT Ha AaKTUBHUTE HA €IUH IS, CE
ochiecTBsiBa 0T M3mbnHutennus wieH Ha CbBera Ha gupektopute (M3mbiaHUTETHHS
Hupekrop) u Ilpokypucra Ha YpasisiBaioTo pyxecTBo.

N3roynnnute Ha nHbopManus, onpezensma 3a nuzuucisBane Ha HCA, ca opunumaiHusT cait
Ha peryiupaHus maszap, mepBuunute auabpu Ha JIIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTMpOBKM Ha ILIEHHM KHUXa, npenoctaBeHn oT LleHTbp 3a 1eHoBa
nH(popMaIus Ha TEHCUOHHOOCUTYPUTEITHUTE APYKECTBA, HHOOPMAITMOHHN U3TOYHHIIM KaTO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u fap.

VYmupasnsBamoro [pykecTBo cuCTeMaTHU3Wpa, KiacuPUIMpa W TOCOYBAa U3MOJI3BAHUTE
M3TOYHUIIA HA MHPOpMAITHS.

VYnpasnaBamoro JlpyKecTBO M3I0JI3Ba MPOTrpaMeH MPOAYKT IIPU U3YMCIISBAHE HA HETHAaTa
CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha €UH JsUI, EMUCUOHHATA CTOMHOCT U 1IeHaTa Ha
o0paTHO u3KymyBaHe. IIporpaMHUST MPOIYKT € CBBbpP3aH ChC CUETOBOJHATA CHUCTEMa Ha
@oH/a, KOETO MO3BOJIABA 3AJIAraHE HA MAKETU 332 OCUETOBOJASIBAHE HA PA3JIUYHUTE ONEPALIUU
U TIOCJIEJBAIIO aBTOMAaTUYHO I'€HEPUPAHE HA CUETOBOJHUTE 3aIllUCH, KOMUTO CE€ NpuUeMaT B
CUeTOBOJIHATA cHcTeMa. TO3M THUIl CBBP3AHOCT EIMMHMHHMpA JBOMHOTO BBBEXKJAaHE Ha
uHpopMalnus, U TONPUHACS 3a U30sArBaHe Ha I'PEIIKU MPU MOBTOPHO BbBexkaaHe. CopTyepbT
pazunta nHeBHHWTE (ainoBe Ha 'bwarapcka ®ongoBa bopca" AJl u M BkIOYBa B
nH(pOpPMAIMOHHUSI MacUB Ha cucreMaTa. Ha 0a3a Ha Te3u JaHHM Ce M3YHMCIIABA €XKEIHEBHO
(Bcexu paboTeH JieH) ma3apHara IleHa Ha MO3UIUMKTE, ThpryBanu Ha BOb u Ha apyrure mecra
3a THProBUs NpU CHOJIOJAaBaHE Ha NPUTEKAaBaHUS 00EM OT CHOTBETHUTE IO3ULUHU B
noprdeiina Ha PoHIA M MpH cHa3BaHe Ha pasnucaHuTe B Te3u [lpaBunma kpurepum 3a
HaJIMYMe Ha Ma3apHa [IeHa U Ce BKJIIOUBA B HETHATa CTOMHOCT Ha aktusure. [lazapHuTe neHn
Ha JPyTUTe aKTUBU 1€ ObJaT UMIIOPTUPAHU IO €IEKTPOHEH IbT. [IporpaMHUAT MPOIYKT € ¢
Pa3IMYHU HUBA HA JAOCTBII, KOETO rapaHTHpa 3allUTa Ha JaHHUTE, CBbP3aHU C U3UHCIISIBAHETO
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Ha HCA, HeTHata CTOWHOCT Ha €IMH JsUI, EMHUCHOHHAaTa CTOMHOCT M IIeHaTa Ha 0OpaTHO
M3KyIyBaHE U MTO3BOJIsIBA TPOBEPKATA UM 32 MIPEAXOIHU TIEPUOIH.

[[snmata nokyMeHTaIs U HHPOPMAIUs, U3MOI3BaHA 32 ONPE/SIISTHE Ha HeTHATA CTOMHOCT Ha
aKTUBUTE, HETHATa CTOWHOCT Ha €IWH JsJI, €eMHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
M3KYyIyBaHE C€ CBhXpaHsABa HA XapTUEH U EJEKTPOHEH HOCUTEI OT YIpaBisBallOTO
HpyxectBo MUHUMYM 5 roauHu. [lopanu omacHOCT OT 3aryOBaHe MO TEXHUYECKH MPUUYMHH,
TS C€ ChbXpaHsBa M HA BTOPHU €JIEKTPOHEH HOCUTET.

III. Opranu3zanus Ha JeHHOCTTA MO OLleHKA HAa mopTdeiiyia U onpeae/isiHe HA HeTHATA
CTOMHOCT HAa akTHUBUTE HA DPonga

1. (M3m.23.07.2010 2., M3m.30.03.2012 2., Usm. ¢ Pew na C[ na 28.12.2016 2., usm.
12.01.2023 2.) VmpapnsBamoro JlpyecTBO OTroBapsi 3a NPHEMAHETO, M3MECHEHHETO U
JIOMbIHEHHEeTO Ha Hacrosmmre [IpaBuna. VYmpasnsBamoto JIpy>kecTBO OCBHIIECTBSIBA
KOHTpPOJI 3a CIIa3BaHETO M IpUJIaraHeTo Ha HacrtosimuTe IIpaBuima oT BCHYKHM JIMILIA, KOUTO
y4acTBaT B M3YMCIIIBAHETO HA HETHATa CTOWHOCT Ha aKTUBUTE, BKIIIOUUTEIHO U Jlerno3uTaps.
PvkoBonutensat 3Beno "HopmartuBHO choTBeTcTBHE' Ha YmpapisBamoro JpyxecTBo
W3BBPIIBA MPOBEPKA 32 OCHIUIECTBSIBAHE HA KOHTPOJ HA W3YMCIIEHATa HETHA CTOMHOCT Ha
aKTUBUTE, EMUCHOHHATA CTOMHOCT U 1IeHaTa Ha 00paTHO U3KYyIyBaHe Ha JsanoBere Ha DoHa,
KaKTO M BOJCHETO Ha CUETOBOJCTBOTO, CBbp3aHo ¢ ompenensHero Ha HCA. Ilpu
KOHCTaTHUpaHE Ha HECHhOTBETCTBUS CbC 3aKoHa, Hacrosmure IlpaBuna, IlpaBunara umnum
[Ipocniekra 3a mMyOIMYHO MpejJiaraHe Ha JsJI0BE, TOBA JIUIE YBEAOMsABAa YIIPAaBISABAILIOTO
HpyxecTBo. YmpapigBamoTo Jpy»kecTBO UMa CIECIHUTE MPAaBOMOLIUS U OTTOBOPHOCTH IpHU
KOHTPOJMPAHETO Ha JEWHOCTTA MO OIEHSBAHETO Ha aKTUBHUTE OT noprdeiina Ha Ponna u
OTIpe/IeNITHETO HAa HETHATa CTOMHOCT Ha aKTHUBHUTE:

» VYmupasnsBamoro JlpyxecTBo € ATBXKHO Aa yBenoMu He3abaBHO Komwmcusita 3a
¢uHaHCOB Han3op, ympaBieHue “Han3op Ha WHBECTMIMOHHATa JAEWHOCT  3a
YCTaHOBSIBAHE Ha HapyIlllaBaHE HAa METOJWUTE M IpoLedypaTa IO ONpPENENsSHE Ha
HETHaTa CTOMHOCT Ha aKTUBUTE WM KOHTPOJA BbPXY TSIX;

2. YapasnsBamoro JpykecTBo B3ema perieHusita, cBbp3anu ¢ onpenensae Ha HCA, HCA na
€IMH JIJ1, EeMUCHOHHATa CTOWHOCT | IIeHaTa Ha 00paTHO M3KYIyBaHe CHIVIACHO ACHCTBAIIOTO
3akoHojarenctBo, IIpaBunmata wm Ilpocmekta Ha @onpa, u Hacroswmure [IpaBuna.
VYopasnsaBamoto J[pyxkecTBo ompeaens CTOMHOCTTa HAa aKTUBUTE, U CHOMpa M aHAIH3UPA
JTAaHHUTE, HEOOXOMMHU 3a OCBHIIECTBSIBAaHE Ha Ta3H AeiiHOCT. To OoTroBaps M 3a MOJTy4yaBaHETO
Ha TMa3apHUTEe KOTHPOBKHU, OpOs HA JAJIOBETE€ B OoOpalleHHe W BayTHUS KypC 3a IeUTe Ha
M34YHCIIABAaHE HA HETHAaTa CTOMHOCT HA aKTUBUTE. YIIPaBIsABAIIOTO J[py>KeCTBO M3BBpIIBA U
BCHUYKH CUETOBOJHU OIEpalliU BbB BPb3Ka C MIPEOLICHKATA HA aKTUBUTE.

3. (U3m. ¢ Pewenue na C/J om 26.06.2013 2., Usm. ¢ Pewenue na CI{ om 06.02.2014 2., Hzm.
¢ Pew na C/{ na 28.12.2016 2.) Jleno3utapsat KOHTPOJIUpPA U3UHCISIBAHETO HA €MHCHOHHATA
CTOMHOCT W IIeHaTa Ha OoOpaTHO W3KymyBaHe Ha JsnoBere Ha DoHIa OT cTpaHa Ha
VYnpasnssamoro JpyxkectBo aa ce u3BbpiiBa B cboTBeTcTBHE ChC 3JKMC/IITKU, akToBeTE
no mnpunaranero My, IlpaBunata u Ilpocnexkta Ha @®onpma u Hacrosmute [IpaBuna.
Jleno3uTapsAT MNpoBepsiBa M3BBpLICHAaTa OLEHKA M OIpEAesieHaTa HETHAa CTOMHOCT U
yBEIOMSIBa MMCMEHO YTpaBisiBaimoTo JpyxkecTBo 3a pe3ynrarta ot nmpoBepkara a0 12,00 gaca
B JICHS Ha U3BBpUIBAHE Ha OLIEHKaTa. B cilydail Ha KOHCTaTHpaHO HapylieHue, /leno3urapsr
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yBeaoMsiBa YnpasisiBaioto pyxectBo 10 12,00 yaca B AeHs1 Ha U3BbPIIBAHE HA OLICHKATA U
M3UCKBa OTCTpPaHsBaHE Ha HECHOTBETCTBUATA. [Ipu ycTraHOBsIBaHE Ha pa3iiiKa OT MOBEYE OT
0.5% oT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €IUH U1 TIPU U3YUCIISIBAHETO UM, [lerno3urapsr
yBenomsaa KOH u Ynopasnsasamoro pyxecTBo. Jleno3utapsaTt yBeaoMsBa Y IpaBiIsiBalOTO
JpyXecTBO M M3HCKBa OTCTpaHsSBaHE HAa HECHOTBETCTBHATA. YIpaBiSIBAIOTO JlpyKecTBO
He3a0aBHO OTCTPaHsBa HECHOTBETCTBUATA U H3BHPIIBA HEOOXOUMHUTE YBEIOMIICHHUS.

IV. Ba3ucHu npaBuia 3a u30sirBaHe HAa KOH(QJIMKTH HA HHTEPECH M 32 OCUTYpsiBaHe Ha
3alMTA Cpelly Pa3KpPUBAHETO HA BhTPelIHAa HH(popManus

1. VcranoBsBaHeTo U U30ArBaHETO HAa KOHGIMKTH Ha HHTEPECH CE€ OCHIIECTBSIBA UPE3:

1.1. (M3m. ¢ Pew na C/] na 28.12.2016 2.) Pasmpenenenue Ha (QyHKIHHATE U
MPaBOMOIIMATA MeXAy YIpaBisBamoro JpykecTBO, WHBECTULMOHHHS TOCPEIHUK,
Jleno3urapsi:

- VYopaBnsgBamoTto J[pyecTBO CKIIIOUYBA JOTOBOP C WHBECTUIMOHEH IOCPEIHUK,
KOWTO H3MIBJIHABA HApeXJaHMWATa Ha YIpapiasaBamoTo JlpyKeCTBO 3a W3IIbIHEHUE Ha
WHBECTUIIMOHHU PELICHUS,

- YopasnsBamoro JpyKecTBo CkiIrouBa I0roBop ¢ /Jlemo3urap 3a ChbXpaHEHHUE HA
MapUyHUTE CPeACTBA U (PMHAHCOBU MHCTPYMEHTH Ha DoHa.

1.2. (M3m. 12.01.2023 2.) CrpuKTHO cla3BaHe Ha WHBECTUIMOHHUTE OTPAHUYCHHS,
CBBbp3aHH ¢ ujeHoBeTe Ha ChBeTa Ha IUPEKTOpPUTE Ha YmpamisgBamoro [pyxkecTBo u
[IpokypucTa 1 paBHOIIOCTaBEHO TPETUPAHE HA MPUTEKATEIUTE HA JSUI0BE, BKIOUUTEIHO:

- CTPUKTHO cma3BaHe Ha [IpaBuiaTta OTHOCHO JHMYHUTE CHEIKH C (PUHAHCOBU
MHCTPYMEHTH Ha ujieHoBeTe Ha UieHoBete Ha CbBeTa Ha JUPEKTOPUTE HA Y IIPaBIISIBAILIOTO
HpyxectBo u Ilpokypucra mo wun. 95, an. 2, 1. 6 or 3AKMUCAIIKH, BkimrouuTenHo
rapaHTUpAIH, Y€ HAMa Aa ObAAT CKIIOUBAHU JIMYHU CHCJIKM WM MOJIbpKAHU WHBECTULIUU
OT TE€3W JMIa, MO3BOJISIBAIM UM 3a€JHO WU TOOTAEIHO Ja YIPaXHSABAT CBHIIECTBEHO
BJIUSIHUE BBPXY E€MUTEHT, WJIM KOUTO OuXa JOBENM 10 KOH(JIMKT Ha WHTEpECH, WIH ca
pe3yaTar Ha 3J0ynotpeda ¢ uHpopMmalnMs, KOATO ca NpUIOOMIN BBB Bpb3Ka C
npodecuoHanHara cu AeiHocT mo cmuchia Ha Permament (EC) Ne 596/2014 na EBporneiickus
napiaMeHT U Ha CbBerta oT 16 anpun 2014 r. oTHOCHO ma3zapHara 3noynorpeba ("Permament
(EC) Ne 596/2014");

- uieHoBeTe Ha ChBeTa Ha IUPEKTOPUTE Ha YHpasiasaBauloro [IpyXKecTBo U Apyrure
nuna, paboTeny Mno J0roBOp 3a HEro, MpU BCTHIIBaHE B JIBKHOCT WIM IPU 3all0YBaHE Ha
JEMHOCT 3a JPY>KECTBOTO MpeJCTaBIT Ha PhroBoauTenst 3BeHo "HopmaTUBHO chOTBETCTBHE"
nHpopmanys 3a GUHAHCOBUTE MHCTPYMEHTH, IPUTEKABaHU OT TSIX W/HWIN OT CBbP3aHUTE C
Tax auna. MHdopmanusara ce mpenoctaBs B pa3yMeH CpPOK U IPU BCIKO IOCIIEIBAILO
MpU100MBaHe WM pasnopexaane ¢ GUHAHCOBH UHCTPYMEHTH.

- YpasnsBaimoTo pyKecTBO OCUTYpsiBa CIIPABEAJIMBO TPETUPAHE HA IIPUTEKATEIUTE
Ha JISUTOBE, MPU KOETO BakaT MPUHIMIIUTE 32 He00JIaroAeTeICTBaHe Ha €IMH OT TSIX 32 CMETKa
Ha Jpyr, €IHAaKBa TPETUPAHE IPU PABHU YCIOBHUS, KAaKTO M LSAJOCTHO pa3KpUBAaHE Ha
HeoOxoauMaTa HHpOpMaIHs 3a B3eMaHEe Ha UHBECTULIMOHHO PELICHHE.

1.3. (M3m. 12.01.2023 2) 3BeHo , YmpaBlieHHE Ha pHCKa“ KbM YIIPaBISBAIIOTO
JlpykecTBO cienyd 3a cHa3BaHe Ha HMHBECTHIIMOHHUTE OrpPaHUYEHUS U JUMHTH U TpU
KOHCTaTHpaHe Ha HapylleHHs yBenomsiBa CpBeTa Ha AMPEKTOPUTE HA  YIIPABIIABALLOTO
HpyxectBo, a 3BeHO ,,HOpMaTHBHO CHOTBETCTBHE — 3a CHA3BAaHETO HA HOPMATHUBHUTE
U3MCKBAaHUSl OTHOCHO JeiHoctra Ha Ponpa. PwroBomurenar 3BeHo "HopmarusHO
CHOTBETCTBHE" € IIBKEeH He3abaBHO aa uH(opmupa B mnucmeHa ¢opma CnBera Ha
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OUPEKTOpUTEe Ha YmhpamisBamoTo JIpy)XKecTBO 3a YCTaHOBEHHM HECHOTBETCTBUS C
m3uckBanusita Ha 3JIKUCIIIKU, 3I1DOU, Permament (EC) Ne 596/2014 u akrtoBere mo
MPUJIAraHeTo UM W/WJIU TPaBWIIaTa 3a JIMYHUTE CACNIKH 110 Wwi. 95, ai. 2, T. 6 ot 3IKUCIITKU
Y Ha IPYyTUTE BBTPEIIHU aKTOBE Ha YmpanisBamoTo JpyxectBo. ChBeTa Ha TUPEKTOPUTE Ha
VYopasnaBamoro JlpykecTBo He3abaBHO IMpeArnpueMa MEpKH 3a OTCTpaHsBaHE Ha
YCTaHOBEHUTE HAPYLICHUSI.

2. [Iponenypa 3a 3ammra cpemry pasKpuBaHETO HA BbTPEIIHA HHPOPMAIUS U MEPKUTE, KOUTO
ce nmpeAnpueMar, 32 HEHHOTO OCUTypsIBaHe:

- Bprpemnu IlpaBuna 3a neiiHocTTa Ha YIpaBiaBamoTo /J[py:KECTBO ypexaar
BBTpEIIHATA MYy OpraHu3alus W CTPYKTypa, M BBTPELIHUS KOHTPOJI Ha JEHHOCTTa My.
[IpaBuiata ompeneisT M HauvHAa HAa CbXpPAaHEHME Ha HaJM4YHATa IMpPU TAX OTYETHOCT U
uH(popMalusg, CBbpP3aHAa C YMpaBICHHETO Ha NopTdeiiaa U OompelneisiHeTO Ha HeTHaTa
CTOMHOCT Ha AaKTUBUTE U TapaHTUpaT TAXHATa 3allluTa Cpelly pa3KpuBaHETO Ha
nHpopMarnusra.

- UnenoBere Ha CbBeTa Ha AUPEKTOpPUTE HA YIpaBisBamoTo /J[pyxkecTBo, HEroBUTE
CIIy’)KMTENIM ¥ BCUYKHU APYTU JHIa, padoTemu 3a YnpaBisBamoTo JpyxecTBo, He Morar aa
pasriacsiBaT, OCBEH aKO HE ca ONPaBOMOIIEHH 3a TOBA, W Ja MOJ3BaT 32 00Jaro/eTesICTBaHe
Ha cebe cHM WiIM Ha Jpyrd Juna (akTd U OOCTOATEICTBA, 3acsArallyd HATUYHOCTHTE U
olepalnuuTe MO0 CMETKUTE HAa KIUMEHTH Ha YmpaBiasBamoro [pyXKecTBO, KaKTO U BCHUYKHU
apyru (pakT U 00CTOSTENCTBA, MPEACTABIABAIM ThProBCKa TailHA, KOWTO Ca y3HAIH NPHU
U3IIBJIHEHHE Ha CIy)KeOHHTE M TNPO(ECHOHATHUTE CH 3aIbIDKCHHA. BCHYKM Iuma npu
BCThIIBAaHE B JIBKHOCT HIIM 3allo4yBaHe Ha JeHHOCT 3a YmpasisBamoTo JlpyxkecTBo
MOAINKCBAT JAEKJIapalys 3a clia3BaHe Ha TalHaTa.

(Hosa ¢ Pew na C/ na 12.01.2023 2.) VYupasisBamoTo J[pyecTBO mpuema, mpuiara u
MOAIBbPIKA aJeKBaTHA OpPraHM3alMs U MEPKH C 1]l Jja IPeJoTBpaTH BCAKO JHUIE, paboTemo
M0 JIOTOBOP 32 HEr0 M aHTAKUPAHO B JEWHOCTH, KOMTO MOTaT Ja MOPOIAT KOH(MIMKT Ha
MHTEPECH, UM UMAILI0 JOCTHI 0 BbTPELIHA HHPOpMAIHUs 110 CMUCHJIA Ha wi. 7, maparpad 1
ot Pernament (EC) Ne 596/2014 unu no apyra moBepuTenHa HH(poOpMalMs, CBbp3aHa C
®onna unu cbe caenku Ha DoHga, cho0pa3HO U3BBPIIBAHATA OT HETO JIEWHOCT ¥ (YHKIIUU OT
UMeTO Ha YmpansBamioro pykecTBo, Aa U3BBPILBA JIUYHU CACIKH U JEHHOCTH, 3a0paHeHn
ot Pernament (EC) Ne 596/2014, 3AKUCIIKHN u Hapenoa Ned4.

(#3m. ¢ pewenue na C/[ om 23.07.2010 e., uzm. 12.01.2023 2.) Hacrosimmure IlpaBuia
Morar aa ObAaT M3MEHEHH, JONbJIHCeHH WJIH 3aMeHeHHM mo pemeHue Ha CbBera Ha
AUPEKTOPUTEe HA YHnpaBiasaBamoTo /pyxkecTBo, KoeTo BJIM3a B CHJIa cJie] 0100peHHe OT
3amecTHUK-TIpencenarens, pbKoBoaeny Ymnpasienue “Hanzop Ha mHBecTHIMOHHATA
neiinocT” Ha Komucusra 3a punancoB Haazop no peaa na 3 IKUCAINKHA.

3a YnpasasBamoro JIpyxkectBo ,,Cenekt Acer MenmmxkmMbHT EAJl, neiicrBamo 3a
cmeTka Ha JloroBopen ®@ong “Ceisext Pernonan”:

NB3IbJIHATETCH TUPEKTOP cevereeienerersnsseonnnse IIPOKYPHCT: c.uuvriiinrriiinnnennnns

/Kpacumupa Kom:kamanosa/ /Becenun Bacuiien/

28

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauwio gpykecmBo

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



