ITPABUJIA
3A OIIEHKA HA IMIOPT®EMJIA ¥ 3A ONPEJEJISIHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA
JOTI'OBOPEH ®OH/I "IUKb AKTUB"

C nacrosimute [IpaBuna ce ypexaatr NpUHLIMUIIUTE U METOAUTE 32 OIICHKA HAa aKTUBUTE, TACUBUTE
W H3YMCIABaHE Ha HeTHata croMHocT Ha aktuBuTe Ha JloroBopeH ®ona “LIKb AxkTup”
(“HoroBopHus @oun” win “P@onja’), opraHu3upaH U yrnpasisiBaH OT Y1pasisBailo pyxxecTBo
“IKBb Acerc MennmxmbHT” EAJL (“YrpaBnsBamoTo [IpyxecTBo™).

Hacrosimure [IpaBuna ypexxaar npoleaypata U OpraHu3alysTa Ha U3YUCIISBAHETO HA HETHATa
CTOMHOCT Ha aKTUBUTE 32 LIEIUTE Ha:

e OMpe/esiHE Ha HETHATa CTOMHOCT Ha aKTUBHUTE Ha €IUH U1, ONpE/e/IIHe HA €eMHUCHOHHATA
CTOMHOCT M IIeHaTa Ha 00paTHO W3KyIyBaHe Ha JsuioBe Ha DoHja;

e yIIpaXXHSBaHE HA KOHTPOJI BHPXY pa3Mepa Ha pa3xoauTe 3a cMeTKa Ha DOH/1a B ChOTBETCTBHE
C MPEeIBUIICHOTO B YCTpoiicTBeHUTE akToBe Ha DOHIa U B oroBopute ¢ Jlemo3utaps u c
WHBECTHIIMOHHUTE TTOCPETHUIIN, YPE3 KOUTO CE€ CKIIOYBAT U U3ITBIHSABAT HHBECTUIIMOHHUTE
CHEJIKU,

® CIIa3BaHC Ha HWHBECTUIHMOHHATA IIOJIMTUKA, OTpaHUYCHHATA 3a HWHBECTUPAHC U
pasnopeaCiICHUCTO Ha AKTHUBUTC B HOpT(i)GI;'IJIa, KaKTO M H3HMCKBAHHATA 3a MHWHHMAaAJIHU
JIMKBUJIHU CPCACTBA U CTPYKTYpAaTa HAa AKTUBUTEC U ITACUBUTC HA CDOH,I[a;

e cria3zBaHe Ha pasnopendute Ha 3JKMCAIIKH, noa3akoHOBUTE aKTOBE 110 MPUIaraHeTo My U
BCHYKH JIPYTH HOPMAaTUBHH W3UCKBAHHUSI.

I. (M3m. -15.06.2021 r.) [IpyHOMNM U METOIH 32 OIlEHKA HAa aKTHBHUTEe U nacuBute. HeTHa
CTOHHOCT HA AKTUBHTE

Onenkara Ha akTMBUTE U nacuBute Ha MoHAA cXeMa ce U3BBPIIBA CHIVIACHO MeXayHapOaHUTE
CYETOBOJHU cTaHIapTH. Mertonukara ce ocHoBaBa Ha IIpaBunata Ha [loroBopHus PoHn H
HOPMATUBHUTE aKTOBE, CBBP3aHM C HErOBara JEHHOCT. MeToaukara BKJIKOYBA NPUHLUIIATE U
METOJIMTE 3a OLICHKA Ha aKTUBUTE U nacuBute Ha DoHpa.

A. OneHka HaA AKTHUBUTE:

MeToau 32 OLICHKA HA AKTUBHUTE

B croliHOCTTa HAa aKTUBUTE C€ BKJIIOYBA CTOMHOCTTA Ha BCEKH €QUH OT MPUTCIKABAHUTC OT
KOJICKTHBHAaTa MHBCCTUIIMOHHA CXEMa aKTHUBHU II0 OanaHca KbM JaraTta, 3a KOsATO CE€ OTHacCA
olieHKaTa. TsxHaTa CTOHHOCT ce HN34YHCIIsABA, KaKTO CJICIBa:

1. (u3m.02.2023 r.) CrpaBeiauBaTa CTOHOCT HA u3iajenuTe oT Peny6anka Buiarapus

HEHHW KHMKA U HHCTPYMEHTH HA NMAPDUYIHHASA 11a3ap, KaKTO U HA U3JAACHUTC OT Apyra AbprKaBa
YJICHKA UK OT TPETAa AbpiKaBa ICHHU KHUKAa U UHCTPYMCHTHU Ha MApUYHUA [1a3ap, TbpryBaHU Ha

MecTa 3a ThPTrOBHSI IIPH aKTUBEH I1a3ap, C€ OMPeIeIs:

1.1. mo neHa ,,kymyBa” TIpH 3aTBapsiHE Ha Ta3apa 3a JIeHs, KbM KOMTO ce U3BBPIIBA OLIEHKATA,
00siBEHa B €IEKTPOHHA CHCTEMa 3a IIeHOBa HH(OpMaIIs;

1.2. B ciyyaiil ye ma3apbT He pabOTH B JIeHS, KbM KOWTO CE€ M3BBPIIBA OILIEHKATa - IO IIEHA
,,KyITyBa” TIpH 3aTBapsiHE Ha MMa3apa 3a MOocIeqHus paboTeH JeH, 00sSBEHa B EIEKTPOHHA CHCTEMa
3a [IeHOBa HH(pOPMAIHS;

1.3. B ciyyaii ye 1ieHaTa, M34MCIeHa chriacHo Touku 1.1. — 1.2, e OpyTHa, TS ce M3IMoI3Ba
npsiko 3a mpeotieHka. [Ipu ycrmoBue de IleHaTa € 4YWCTa, HAa OCHOBaTa Ha JIMXBEHHUTE



XapaKTepPUCTHKH O TEPHOJUYHOCT M PaBHHINEC HA JMXBEHUTE KYIOHHU, TS Ce Mpeodpa3yBa B
OpyTHa | cJie]] TOBa ce U3I0JI3Ba 3a MPEOIICHKA.

2. (13M.02.2023 1.) IIpr HEBB3MOXKHOCT Ja C€ HPUIOXKH T. | Ce M3MOJA3Ba METOIBT Ha
JMCKOHTHUPAHUTE ApU4HU TOTOIM. Kato ocHOBa 3a M3YMCIICHUsITA CE U3IO0I3BaT IEHU ,,KyITyBa”
Ha MOCJCIHHUTE M3JaJICHH E€MHCHU ChC CHOTBETEH MaTypuTeT. Te3u Hail-HOBM EMHUCHH ChC
CHOTBETCH MATYPUTET IO-HATAThK Ca HapHYaHH 3a KPaTKOCT “OCHOBHH emucuu’ . Emmcusra,
YUATO I[eHa TPsIOBa J1a ObJIe onpeienieHa, ce Hapuya “ThpPCeHa EMUCHUS .

3a 1enta Ha U3YKMCIICHUATA [ICHUTE HA OCHOBHUTE EMUCHH C€ M3YMCIISIBAT 110 pefa Ha T. 1.

2.1. W3umcieHneTo Ha IICHUTE HA CBHOTBETHUTE €MHCHU 4Ype3 METOAa Ha JIMHEeWHa
UHTEPIOJIalUs IPEMHUHABA TIPE3 CIICTHUTE STAIIN:

a) Ha ocHoBaTa Ha ycpelHeHHU IICHU HAa OCHOBHHUTE EMHCHU ce (pOPMHUpPA KpUBa Ha JI0X0/1a;

0) B 3aBUCHMMOCT OT OCTaThYHHUS CPOK JIO MaJeKa HAa ThPCEHATAa EMHCHUSI CE OIpeaeIs
MECTOIOJIOKEHUETO i CIIpsIMO Hal-OJM3KaTa MpeaxoXk/aalla U Hai-OJu3Kara cieBalia 1mo Cpok
OCHOBHH €MUCHH;

B) Omnpenens ce pa3nukara (B JHM) MEKIY CpPOKa J10 M1aJ1eKa Ha JBETE OCHOBHU €MHCHHU, KAaKTO
U pa3juKara B JI0XO0/a UM JI0 Ta/IexKa;

r) M3uuncisBa ce MHOKUTEIN, KaTO pa3jiiKaTa B JI0X0/1a JI0 TaJeka ce pa3jieis Ha pa3iiuKara B
JTHHUTE JIO MaJIeKa;

1) Onpenens ce pa3jiuKaTa B THUTE JI0 M1aJe)Ka Ha ThpceHAaTa eMUCHITA U PEIXoXKaamiara s
OCHOBHA EMUCHSI;

e) [Tonmydenara pa3iimka ce yMHOXKaBa C MHOKUTEJISI OT IPEIXOIHATA CTHIIKA, 32 1 C€ U3UUCIIU
pasJiMkara B I0X0/a JI0 MajieXa Ha ThpceHaTa U OCHOBHATA €MHUCHS;

k) JI0X0aBT 10 NajeKa Ha ThpceHaTa EMHCHS Ce TI0JTydaBa, KaTo U34MCiieHaTa B IPeIX01HaTa
CTBIIKA pa3jiMKa B JIOXOAUTE ce I00aBU KbM JJOXOJHOCTTa Ha OCHOBHATA EMHUCHSI, MPEIX0XK/IaIla
ThPCCHATA;

3) Ha ocnoBara Ha IMOJIYYCHHUA 10X04 A0 MaJeKa Ha TbpCCHATa EMHUCHA CC N3YHCIIABA

OpyTHaTa ¥ 1IeHa, Ype3 U3MOI3BaHe Ha clieAHaTa (hopMya:

N C/n N F
) (1+ I,./n)i—ler (1+ r / n)i—1+w

Kpaero:

P — mienara Ha IleHHATa KHHTA;

F — rnmaBHMIIaTa HA [ICHHATA KHUTA;

C — romunIHUAT KYITOH Ha OOJTUTAIHATA;

N — Opoii Ha TUXBEHUTE IUIANAHUS 32 TONHA,

N — o011 6poit Ha JIMXBEHUTE TUIANIIAHUS;

I — IPOLIEHT Ha IUCKOHTHpaHe (paBeH Ha JI0X0Ja JI0 Majexa);
| — MMopeIeH HOMEP Ha JIMXBEHOTO TIAIaHe.

OHU 00 CNIed8auwiomo JIUXEEHO NIAUdHe

B 00w Opotl OHU MexncOy 06e IUXBEHU NAAUJAHUS

2.2. N3uncnenara no ¢opmynaTta LeHa € OpyTHa M ce M3MOJ3Ba IPSKO 3a MOCienBalia
IIPEOLIEHKA HA CbOTBETHATA JbJIIOBA [IEHHA KHUTA.

3. (M3m. 15.06.2021r., 13m.01.2023 ., 0TM.02.2023 T1.)



4. (U3m.- 15.06.2021r., u3m.02.2023 r.) CrnpaBelJMBaTa CTOHHOCT HA NPEXBbPJsIEMH
LHEHHU KHUKA U MHCTPYMEHTH HA NAPUYHUS Na3ap, J0NYCHATH /10 MJIH ThPIYBAHU HA MeCTAa
3a THPrOBUS NIPY AKTHBEH 11a3ap, ce Onpeaes:

4.1 mo neHa Ha 3aTBapsHE WIM APYr aHAJOTHUYEH IOKAa3aTes , OMOBECTSIBAH IyOJIHMYHO KbM
JIeHs Ha OIICHKaTa OT MecTa 3a ThproBus ;4.2 (HoBa 02.2023 r.) 1o 1eHa Ha 3aTBapsiHE WU APYT
aQHAJIOTMYEH 110Ka3aTel, OIIOBECTABAH IyOIMYHO KbM JEHs Ha OLIEHKATa OT MECTa 3a ThProOBUs, OT
KOHTO 3a CHOTBETHHS JIEH € U3ThPryBaH Hail-royiiM 00eM MNpexXBbpIsieMH LEHHU KHIDKA U
WHCTPYMEHTH Ha MapUyHUA Na3ap B CIy4yauTe, KOraTo T€ ca JOIMYCHATH JI0 ThPrOBHs Ha MOBEYE
OT €JTHO MSICTO 3a ThPTOBUS;

4.3. (moBa 02.2023 r.) Mo 1eHa HA 3aTBAPSIHE WM JIPYT aHAIOTUYEH MOKa3aTell, OMOBECTABAH
myOJIMYHO OT MECTa 3a ThPIrOBUS 32 MOCJIEIHUS padOTEH JIeH, aKO MICTOTO 3a ThPTOBUs HE padoTU
B JICHs1, KbM KOMTO C€ U3BBPIIIBA OLICHKATA.

4.4, (moBa 02.2023 r.) cmpaBemmMBaTa CTOWHOCT Ha NPEXBBPJSEMH IICHHU KHUXKA H
WHCTPYMEHTH Ha MapUYHUA T1a3ap, TOMyCHATH JI0 WIK ThPTryBaHU HAa MECTA 33 ThProBUs, B CITydai
Ye ¢ TAX HAMA CKJIFOUEHU CIIEJKH B JACHS, KbM KOWTO CE€ U3BBPIIBA OIICHKATA, CE OMPEAes 10 1IeHa
HAa 3aTBapsiHE WIM JPYT aHAJIOTMYEH M0Ka3aTell, ONOBECTSIBAH IyOJUYHO OT MECTa 3a ThProBus 3a
Hail-Onu3kust el oT 30-AHEeBHUS IEPUO, IPEIX 0K Al JeHs, KbM KOMTO ce M3BbPILBA OIICHKATA.

4.5. (moBa 02.2023 r.) cmpaBeMBaTa CTOMHOCT Ha MPEXBBPJSEMUTE IICHHU KHUXKA U
MHCTPYMEHTH Ha TapuyeH Mas3ap, AOMYCHATH A0 WIM ThPryBaHHM Ha MeCTa 3a THProBUS, B
Clly4auTe, KOraTo He ce IPOBEKa ThProBUsl HA MECTa 3a ThbProBuUs B padOTHU 3a CTpaHaTa HU, €
[[eHaTa Ha 3aTBapsHe 3a JIeHs Ha MOCleHaTa ThProBCKa cecus, MPeaXoxkaall IeHs, KbM KOWTO ce
U3BbpIIBA OLICHKaTa. B ciydail ye HsMa CKIIIOYEHH CHEJIKM B JIEHS Ha IMOCJeJHaTa ThProBCcKa
cecHsi, MPeAXOXK Al IeHs, KbM KONTO ce U3BBPILIBA OIICHKAaTa, CIIpaBeIIMBaTa CTOMHOCT Ha Te3H
MHCTPYMEHTH CE OIPEIEeIsl 110 1I€Ha Ha 3aTBAPSHE WK APYT aHAJOTMYEH II0Ka3aTell, OIIOBECTSIBaH
MyOJIMYHO OT MECTa 3a ThProBUS 3a Hall-Onu3kus AeH oT 30-1HEeBHUS epUOI, MPEAX 0K Al JCHS,
KbM KOWTO ce H3BBpIIBa oOIlleHKata. [Ipu omeHkata Ha oOmuranmuu u Apyrd (GopmMu Ha
CEKIOPUTHU3UPAH ABIT (IBITOBU LIEHHU KHIJKA) C€ OTYUTA M HATpyMaHaTa JTUXBa 32 ChOTBETHUTE
TTHY.

4.6. (mpemuinHa T. 4.2.) aKo HE MOJKeE Jla Ce MPHUIIOXKH T. 3(a), [leHaTa Ha aKIIUUTE, CbOTBETHO
Ha MpaBara € IIeHa Ha 3aTBapsHe WIM JPYr aHaJIOrMYeH MOKa3aTels, ONOBECTSABAH MYyOJUYHO OT
MecTa 3a ThProBUsl 3a Hal-O0nmu3kus feH oT 30-IHEeBHUS MEepro/, MPEAXOXKIAI IeHS KbM KOUTO
ce u3BbpLIBAa oleHKara.B cmyuail, ye B mnpenxonHuss 30-IHEBEH NEpUOJ € H3BBPIIBAHO
yBEJIMUEHUE Ha KalUTalla WK pa3/ieisiHe Ha aKIIMUTE Ha EeMUTEHTA WU € 00SBEHO U3ILIAIIaHEeTO
Ha JUBUJCHT, 1I€HaTa Ha 3aTBapsHE WIN JIPYrHsl aHAJIOTMYEH [MOKa3aTes Mo U3peueHue MbpBo ce
KOPUTHPA CbC ChOTHOIIEHUETO HAa YBEIMYECHHE HA KaluTaia, CbhOTBETHO Ha PA3IeNIsIHE HA aKIIUUTE
WIM pa3Mepa Ha JIMBMJIEHTA, aKO Hall-OMM3KUAT AeH npe3 nociennus 30-1HeBeH Nnepuo npeau
JlaTaTa Ha OLIEHKaTa, 3a KOMTO MMa CKIIFOUEHHU CHEIIKH, € IPEAU JICHS, CIe/l KOUTO NPUTEKATETUTE
Ha aKOUU HsIMaT MpaBO Ja y4acTBaT B YBEJIMYEHHETO Ha KamuTajla, ChOTBETHO JEHS Ha
pa3eNsIHeTO UITU JICHS, OT KOHUTO MpUTeXaTeUTe Ha aKIIMK HAMAT IIPaBO Ha TUBUJCHT.

5. Ilpy HEBB3MOKHOCT JIa Ce MPUJIQKAT HAYNHHUTE 32 OLIEHKA HA AKIWHU 110 T. 4, KAKTO U
32 AaKIMUTE, KOUTO He ce ThPIYBAT HA PeryJMpaHu Na3apu UJId IPYIH MecTa 3a ThProBHS,
CIpaBeJIMBaTa CTOMHOCT ce OIpeessl Ype3 MOoCIeI0BaTeNIHO pularaHe Ha CJIeIHUTE METOIH:

- METOJ1 Ha CHOTHOIIIEHUETO IIeHa - TIedanba Ha APYKeCTBa aHAJIO3H,

- METO/1 Ha HeTHaTa OajlaHCOBa CTOMHOCT Ha aKTUBUTE, U

- METOJ1 HA TUCKOHTUPAHUTE HETHU MAPUYHU MTOTOIH.

Te3u meToau ce npujiarat B IOCJICA0BATCIIHOCTTA, B KOATO Ca OIIMCAaHU ITO-A0JY, ITPU YCIIOBUC,
Y€ MOCOYCHUAT HAa IBbPBO MACTO METOJ HEC MOXKE Ja 61))16 M3II0JI3BaH.



5.1. (M3m. 15.06.2021r.) MeToabT Ha CHOTHOIICHHETO IICHA — 1evasila Ha IPY>KECTBO aHAJIOT
CE ChCTOHU B CJICHOTO:

a) M3uncnsiBaHe Ha CTOMHOCTTA HA aKIIMUTE Ha OLICHSIBAHOTO JIPY)KECTBO YPE3 YMHOXKABAHE HA
Heropara Ieyan0a Ha akius C [a3apeH MHOXHTeNl. [la3apHHAT MHOXHTEN U3pa3siBa
CHOTHOILICHUETO MEX/Ty IIeHaTa Ha JPY)KECTBO aHAJIOT M HEeroBara Ieyainda Ha aKIus.

0) IleuanbaTa Ha APY)KECTBOTO AHAJIOT M Ha OLICHSBAHOTO JPY)KECTBO Ce ONpeess Ha OazaTa
Ha (PMHAHCOBHM OTYETH, OOXBAIIANIX HAW-OJIM3KHS €JHOTOIUIIEH TIEPHOJ, CYATAH OT HOCICIHUS
nyOnukyBaH (uHaHCOB oTuer. [lewanbara Ha akuusi ce ONpenelNis Karo 4YHMCTaTa Iedyanda Ha
JPY’KECTBOTO CE Pa3eNy Ha o0mus Opoil aKIH.

B) MHOXHUTENAT ce M3YHMCIIsIBa HA OCHOBAaTa Ha IIEHA HA 3aTBApsSHE I JPYr aHAJIOTHYCH
TII0Ka3aTell 3a MOCIeAHUS PaOOTEH JIeH C aKIMHUTE Ha JAPYKECTBOTO aHAJOT. AKO HE MOXeE Jia ce
OIpe/ieNI [IeHa IO MPEIXOIHOTO U3PEUCHHUE, [ICHATa Ha aKIUUTE Ha JIPY)KECTBOTO aHAJOr €
IIeHaTa Ha 3aTBapsHE WM JPYyT aHAJOTWYEH [TO0Ka3aTel 3a Hall-OMm3Kus ieH npe3 mocieanus 30-
JIHEBEH MEePUO/I, TIPEIXOXK/IAI JICHS Ha OLIEHKATA, 32 KOMTO MMa CKIIFOYCHH CIICIIKH. .

r) M3rounuk Ha mbpBUYHATa WHGOpPMAIUsS 32 U3BHPIIBAHE HA TIOCOUYECHUTE M3UMCICHUS ca
CUYETOBOJIHUTE OTUETH Ha NMyOJIMYHUTE JpyKecTBa, BnucaHu B peructpure Ha KOH u bOb,
nyOMMKYyBaHH Ha UHTEPHET CTPAHHIM HA MEIUWHU MOCPEAHUIIUA UM JOCTOBEPEH M3TOYHUK Ha
UHpOpMaIKs 32 CbOTBETHUS YYXKAESCTPAHEH PETYIMPAH Ma3ap WIK APYro MCTO 32 ThPTOBHSL.

1) Hauun u kputepun 3a onpeensiHe Ha APY>KeCTBO aHAJIOT:

o JIpy>XEeCTBO aHAJIOT € TaKoBa APY>KECTBO, KOETO OCUTYpsIBa IOCTAThUHO J00pa Oa3a 3a
CPaBHEHHE CIPSIMO UHBECTUIIMOHHUTE XapaKTEPUCTUKU HA OLIEHSBAHOTO JPY>KECTBO;

o N300pbT Ha ApyKecTBa aHANO3U TPsiOBa 1a Ob/1e 0O0OCHOBAH Upe3 CPABHUTENEH aHAIU3
U OIEHKAa Ha TEXHUTE XapaKTEPUCTUKU M CTEMEHTa Ha CXOJCTBO C XapaKTEPUCTUKUTE Ha
OLICHSIBAHOTO JIPYKECTBO;

o JlpykecTBOTO aHAJIOT ce N30upa ChIIaCHO MOCOYCHUTE KPUTEPUU MEXKTY JIPYKECTBATa,
JOMYCHATH 10 WJIM THhPIyBaHU HA PETyIUpaH Ma3ap WM MSACTO 3a ThProBUS B JAbp)KaBara IO
CEIATIUIIIETO HA EMUTEHTA;

. Kpurepunre, Ha KOMTO 3aIBJKUTEIHO TPSOBA J]a OTTOBAPS JIPYKECTBOTO aHAJIOT, Ca:

- CexTop OT UKOHOMHKATA, B KOMUTO JAPYKECTBOTO ONEPUPA;

- CXoJtHa TTPOJIYKTOBA Tama;

- Jla uma nmyOnuKyBaHU (PMHAHCOBU OTYETH, JIaBAIlld BH3MOXKHOCT J1a Ob/ie 00XBaHAT Haii-
OJIM3KUS €THOTOMILIEH TIEPUOI;

- Jla uMa CKITIOYEHH CJIEJIKH C aKLMUTE Ha JIPY>KECTBOTO Mpe3 TeKYIIUs pabOTeH JIeH.

e Jlpyru KpuTepuH, KOUTO C€ U3IMOJ3BAT MpPU apryMeHTalusTa Ha U300p Ha APYKECTBO
aHaJIor, ca CpaBHUM OCHOBEH KalWTaJl U CXOJHH (PUHAHCOBU MOKA3aTelu.

5.2. MeroabT Ha HeTHara OajaHCOBa CTOMHOCT Ha aKTHBHUTE C€ ChCTOM B M3YMCIISIBaHE Ha
CTOMHOCTTA Ha aKLIMUTE Ha OIICHABAHOTO JAPYKECTBO, KATO COOCTBEHUAT KAIUTAJI HA APYKECTBOTO
(B3 OCHOBA Ha MOCTeAHUST (PUHAHCOB OTYET) C€ pa3/eiy Ha OOIIHs Opoil akiiuu B oOpalieHue.

_A-L-PS
N

P

KBIETO: P — croitHocTTa HAa OOMKHOBEHUTE KUK Ha OIEHSIBAHOTO JPY>KECTBO;
A — aKTHBH;
L — 3agpimKeHus;
PS — cTOWHOCT Ha TPUBWIICTHPOBAHUTE AKIIHH,
N — 0611 6poif Ha OOMKHOBEHUTE AKIUH B OOpaIleHHE.



5.3. MeToabT Ha AMCKOHTHPAHWUTE HETHU IMAPHYHM TOTOIM CE W3MOJI3Ba 3a ONpEeIsTHEe Ha
CTOHHOCTTa Ha e€/lHa OOMKHOBEHA aKIMs Ha JPYXKECTBOTO, KaTO CTOWHOCTTa Ha KamuTaja Ha
NPUTEKATEIUTE HAa OOWMKHOBEHHM aKLUK Cc€ pas3jieNd Ha Opos Ha OOMKHOBEHHTE AaKIUU B
oOpareHue.

CTOMHOCTTa Ha KanuTajla Ha NPUTEKATEINTe Ha OOMKHOBEHH aKIUM CE M3YKCIsIBA IO J(BA
HauWHa:

5.3.1. Meroa Ha TUCKOHTHPAHUTE HETHU TAPUYHU MTOTOIH 32 0OMKHOBeHUTE akunonepH (Free
Cash Flows to Equity) - upe3 QUCKOHTHpaHE Ha HETHUTE IMAPHYHHU IIOTOLH, KOMTO OCTaBaT 3a
aKI[MOHEPHUTE CJIEJ TOCPEIIaHe Ha BCHUYKH Pa3XOJH, (PHHAHCOBH 3aIbJDKCHUS, HEOOXOIMMHU
WHBECTUIIUH U TIPOMEHU B OOOPOTHHS KaITUTAJI:

a) [Ipu T03u METOA ce M3MON3BAT HETHUTE MAPUYHH ITOTOLM, KOUTO OCTABAT CJIC/ MOCPEIIaHe
Ha BCUYKH Pa3Xxo/H, TIOKPHBaHEe Ha (PUHAHCOBUTE 3abJDKEHUS (BKIIOYUTEITHO TVIABHUIH U JINXBU
TI0 IBJITOBE HA JIPYKECTBOTO), HEOOXOJAMMHUTE HHBECTUIIMH M TPOMEHHUTE B 00OPOTHHSI KalTUTaI.

0) HeTHuTe mapuvHM MOTOIM C€ M3YMCIISIBAT, KATO TPOrHO3HATA HETHA Ie4alioa Clie/1 JINXBU U
JAHBIM BbPXY Nevanbara:

- CC YBEJIMYHM C TIPOTHO3HUTE PA3XOJH 32 aMOPTHU3ALINS,
- CC HAMaJIM ChC CTOMHOCTTA Ha MPOTHO3HATA IIPOMSHA B HETHHSI 00OPOTEH KalMTall,
- CE YBEJIMYH C MMPOTHO3HATA CTOWHOCT HAa HOB JBJIT, KAKTO M MOCTHILICHHS OT U3]aBaHETO

Ha EMHCHUH MTPUBUIICTUPOBAHU aKIIWH,

- C€ HaMaJIU C MPOTHO3HUTE WHBECTHUIINU B IBJITOTPAHHH aKTHUBH,
- CC HAMaJIM C MTPOTHO3HUTE MOTAIICHUS 10 INIABHHUIIUTE HA JbJITa,
- C€ HaMaJIX C MPOTHO3HUTE TUBUJICHTH 32 MIPUBHJICTUPOBAHH aKIIWH.

W3nonssa ce cneanara ¢popmyna:

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

KBJIETO: FCFE — nHeTHM napu4H# MOTOIM 32 0OMKHOBEHUTE aKIIMOHEPH;

NI — HerHa neuainoa;

Dep — amopTu3aiuu;

FCInv — uaBeCTUIINY B TBITOTPAiHA aKTHUBH;

AWCInv — npoMsiHa B HeTHUSI 000POTEH KaruTal;

PP — morareHnus 1o rilaBHHINM;

PD — nuBuaeHTH 32 MPUBUIIETUPOBAHU AKIIUU;

ND — HOB JBAr, KakTO U IIOCTBIICHHS OT U3JaBaHETO Ha EMHCHU
MPUBWICTHPOBAHH AKITHH.

B) [Ipu TO31 MeTOT HETHUTE MAPUYHH MTOTOIU C€ AUCKOHTUPAT C IIeHaTa Ha (PUHAHCHUPaHE ChC
coOCTBEH KamuTal.
r) llenata Ha ¢puHaHCcHpaHe chC COOCTBEH KAaUTAIl € H3UCKyeMaTa HOpMa Ha Bh3BPaIlaeMOCT
Ha OOMKHOBEHUTE aKIIMOHEPHU U ce JIepUHUpa 110 CIEAHUTE HAUUHHU:
- ype3 0e3pUCKOBUS JTMXBEH MPOIEHT IUTI0C PUCKOBA MPEMHUSL:

K, =Kge +RP,
KBIETO  Ke - 1IeHaTa Ha PUHAHCUpPAHE ChC COOCTBEH KalMTAll;

KrF — O€3pHCKOB JIMXBEH MPOLICHT;
RP — puckoBa npemusi.



- upe3 Merona Ha omeHka Ha kanurtanoBute akTuBu (Capital Asset Pricing Model -
CAPM):

Ke =Kge +(km _kRF)Xﬂ!

KBICTO  Ke - IeHaTa Ha (UHAHCUpPAHE ChC COOCTBEH KallHMTAll;
KrF — OE3pHCKOB JINXBEH HPOLICHT;
(km - krFy — mazapHa puckoBa npemus;
km —O4yakBaHaTa BH3BpAIAEMOCT Ha I1a3apa;
S — 6era KOeUITUEHT.

- gpe3 MCTOJa HA JUCKOHTUPAHUTC MaPpUIHU ITOTOLM:

D
k,=—t+g,
P
0
KBICTO  Ke - IcHaTa Ha PUHAHCUpPAHE ChC COOCTBEH KallMTAll;
D1 — ouakBaH cieaBami JUBHICHT 3a €1HA OOMKHOBEHA aKIWS;
Po — 11eHa Ha eHa OOMKHOBEHA aKIUs;
g - OYaKBaH TEMIT Ha PACTEX.

5.3.2. Mero Ha IUCKOHTUpaHUTE MapudHu notouu 3a pupmata (Free Cash Flows to the Firm)
- Ype3 TMCKOHTUPAHE HAa HETHUTE TIAPUIHH ITOTOIM 32 BCHYKHU aKIMOHEPH M IPYTH WHBECTUTOPH,
HAMaJICHH C BCUYKH JIBJITOBE HA KOMITAHUATA U IPYTH B3EMaHUsl HA HHBECTUTOPHUTE, PA3IMYHH OT
aknuoHepute. V3Mon3BaT ce HeTHUTE MAPUYHU MOTOIM 32 BCHYKU WHBECTUTOPU BHB (pUpMara —
NPUTEKATEIM HA aKIWW, IBIT U npedepeHnuasHun akiuu. HeTHUTe MmapuyHU IMOTOIM ce
U3YKCIISBAT 110 /[BA HAYMHA!

a) HpI/I II'bPBUA HAYMH HCTHUTC IMAPUYHU ITIOTOIM CC U3YHCIIABAT, KAaTO IIPOrHO3HATa neyanoa
npean JUXBU U CJICA JaHBIU BbPXY nevanoara:

- CC YBCJIIMYHU C IPOTHO3HUTEC paA3X0JU 3a aMOpTU3alus,

- CC HaMaJlk C IMPOrHo3Hara MnmpomMsaHa B HCTHUA 060p0T€H Kamnural,

- CC HaMaJiu C ITPOTHO3HUTEC MHBECTUIIUU B ,Z[BHFOT‘p&ﬁHPI AaKTHBH.

N3non3Ba ce ciaenHara popmyia:
FCFF = EBIT x(1-TR)+ Dep— FCInv—AWCInv,

KBJETO: FCFF — HeTHM nmapuyHH NOTOIM 3a (pUpMaTa;
EBIT-meuanba npeau TUXBU U JaHBIN;
TR — nanbuHa craBka 3a pupMmaTa;
Dep — amopTu3anuu;
FCInv — uaBecTHIINM B IBITOTPAHN aKTHUBH;
AWCInv — npoMsiHa B HETHUSI 00OPOTEH KaruTal;

6) [Ipu BTOpHS MOAXO0A ce U3IoII3Ba clieAHaTa opMya:
FCFF = FCFE + Intx(1-TR)+ PP -ND+PD,

KBJIETO FCFF — HeTHM mapuyHu oTOIHM 32 (pupMaTa;
FCFE — HeTHu mapu4H# MOTOIM 32 OOMKHOBEHUTE aKI[MOHEPH;



Int— pa3zxoau 3a JIUXBY;

TR — nanpuHa cTaBka 3a ¢pupmara;

PP — noraitrenus 1o riiaBHUIIM;

PD — nuBuaeHTH 32 MPUBUICTUPOBAHM aKITUH;

ND — HOB JBAr, KakTO U IIOCTBIUICHHS OT U3JaBAaHETO HA EMHCHU
MPUBUJICTHPOBAHU aKITUH

B) HeTHHTE MapuvHU MOTOIM € TUCKOHTUPAT ChC CPETHOIIPETErNICHAaTa IICHa Ha KaluTaja Ha
apyxectBoto. Ilpu ompenenstHeTo Ha OTHOCHTEIHHTE JSJIOBE HA Pa3jMUHUTE WM3TOYHHUIIA HA
KaIuTaJl Ce U3IMO0JI3BaT Ma3apHUTE UM CTOWHOCTH.

r) CpenHompeTeriieHaTa LieHa Ha KaluTajla Ha JPY>KECTBOTO CE€ OMNpeelis 4pe3 CieaHara
dbopmyna:

WACC =k, X(Ej+kd x(l—t)x[Dj+kps X(PSJ,
E+D+PS E+D+PS E+D+PS

kpnero:  WACC — cpenHonpeTeriieHaTa IieHa Ha KaluTana;
Ke - leHaTa Ha pUHAHCHUpPAHE ChC COOCTBEH KAITUTAI;
Kq e menata Ha (pUHAHCHpAHE C JBJT, MPEIU Ja € OTYETECH JaHBUYHHUAT e(EKT OT
pPa3xoJUTe 32 JINXBHY;
t - maHbuHATaA CTaBKa 3a (hupmMara;
Kps - 1IeHaTa Ha (PMHAHCHUPAHE C MPUBHJICTUPOBAHH AKIINH;
E — mazapHaTta CTOHHOCT Ha aKI[MUTE Ha KOMIIAHUSATA,
D — ma3apHaTta CTOHHOCT Ha JbJITa Ha KOMITAHHSTA;
PS — ma3zapHaTa CTOMHOCT Ha MPUBUIICTUPOBAHUTE aKI[MU HA KOMITAHHUSATA.

Koraro ma3zapHata CTOWHOCT Ha Ibjira He MOXe Ja Objae OIpelelieHa, Ce H3I03Ba
OaylaHCcOBaTa My CTOMHOCT.

5.3.3. Bceku equH OT METOAMTE 3a OINpeNesHe Ha CTOHHOCTTA HAa aKIMOHEPHHUS KaruTall
MOJKe JIa M3MOJ3Ba €NH OT JIBaTa MoJieia Ha JUCKOHTHUpaHe:

a) [TocTosiHEH TeMT Ha pacTeX, IPHU KOWTO ce MPHEeMa, Y€ PhCTHT Ha (hUpMarTa € MOCTOSTHEH U
CcTaOuIEH.

®dopmynata, KOATO Ce U3MO0J3BA €:

FCF
P, = L
r-g
KBJIETO: Po — HacTosimaTa cToifHOCT Ha CBOOOIHUTE MAPUYHH MTOTOLIH;
FCF e unu FCFE wmm FCFF;

I' - CbOTBETHATa HOpMa Ha JMCKOHTHUPAHE,
0 - DOCTOSHHHAT TEMII HA PACTECK HA KOMIIAHUATA.

0) JIByeTameH Temn Ha pacTeX, MPHU KOWTO ce MpHEeMa, Y€ ChIIEeCTBYBAT JBa Mepuoja. 3a
I'bPBUS IEPHUO/T CE MPABH NMPOTHO3a Ha HETHUTE MapUUHU MOTOLIM 3a BCSIKA TOJIMHA TOOTAEIHO. 3a
BTOpU: IIEPHUOA CC ITpHEMa, Y€ HCTHUTC MMAapUYHU IMOTOLU II€ HApaCTBAT C YCTOI\/'I‘II/IB TEMII UJIN 1I1E
OCTaHaT MOCTOSHHHU.

(DOpMYJ]aTa, KOsATO CC U3II0JI3BA, €, KaKTO CJICABA:



Py T

KbJIETO: Po — HacTosimaTa cToifHOCT Ha CBOOOTHUTE TTAPUIHH ITOTOIIH;
FCF: e wiiu FCFE wnu FCFF npes roauna t;
I - ChOTBETHATA HOPMA Ha JUCKOHTHPAHE MPE3 IbPBUS MIEPHO/;
Pn - croiiHOCTTa HAa CBOOOJHUTE MApUYHHU MOTOIM B HAYAJIOTO HA BTOPUS MEPUOJT
Ha YCTOMYMUB pbCT; PnCce n3uncCIsIBa 10 CIEAHUS HAYNH:

FCF..,

P, =L,
rh—90,

n

KbACTO:

m € CbOTBC€THATA HOPMa Ha JUCKOHTHPAHE IIPE3 IIEpHoJa Ha ITIOCTOAHCH PBCT,

gn € NOCTOAHHUAT TCMII Ha PACTCIK HAa KOMIIAHUATA. Koraro ce nmpuema, 4c 1mpe3 BTOpUsd
Nepruoa HETHUTE IMapUIHU MMOTOLMU IIIC OCTAHAT ITOCTOSAHHU, TOT'aBa gn = 0.

5.4. TlocnenBaina oleHKa Ha aKI|K, TPUI00UTH BCIEACTBUE OT YBEIMYCHUE HA KAlTUTAJIa ChC
CpeACTBa Ha APYKECTBOTO EMUTEHT WJIM OT pa3ZielisiHe Ha ChIECTBYBAIINTE aKIIMU, CE H3BBPIIIBA,
KaKTO cJIe/Ba:

a) B cnywyante Ha npupoOuBaHe Ha (HOBHM) aKIMM OT JIAJI€HO APYKECTBO BCJIEACTBUE HaA
YBEIIMYCHUE Ha KalKTaja ChC CPEACTBA Ha JPYKECTBOTO, C€ NMpPHU3HABA B3€MaHE OT JaTara, OT
KOATO IMPUTCIKATCIIUTEC HA aKIIUKW Ha APYKCECTBOTO HAMAT IIPAaBO HA aKOHWKU OT YBCIIMYCHUCTO Ha
KamuTaja — J1aTara, clie/l KOATO CKIIFOYCHH CICIKU C aKIMUTE He Bh3CHCTBAT BBPXY MIPABOTO 32
HpI/II[O6I/IBaH€ Ha HOBHU aKIWH, 0 JaTaTa Ha PEruCcTprupaHe Ha YBCIMUYCHUCTO Ha KalluTalla U
BIIUCBAHETO MY B JICTIO3UTApHATA HHCTUTYIIUSI.

CroitHoCTTa Ha B3€MaHETO € paBHA HA NMPOU3BEICHUETO OT OpPOsi HA HOBHUTE aKI[UU U IICHATA
Ha e/Ha HOBA aKIIMsl.

R=N,xP,

KBJETO R — B3emane;
Nn — Opoii Ha HOBUTE aKIIHH;
Pn — 11ena Ha eqHa HOBa aKkIus.

[lenara Ha eHa HOBA aKIMs C€ MOJy4YaBa KaTo MOCeaHaTa [IeHa Ha OLIEHKA Ha e/lHa ,,cTapa’
akmus ObJe pas3/iesieHa Ha cyMara OT Oposi HOBU aKIUH, IPUAO0UTH Cpelly eIHa ,,cTapa’ aKius,
v eaHa |l ,,crapa” akuus.

po_

" (N, +1)’
r

KBIETO Pn — 11eHa Ha eHA HOBA aKIUs;
Po — mocneHa 11eHa Ha OlIeHKa Ha €/IHa ,,cTapa’ aKIvs;
Nr — Opoii HOBU aKIIMU 3a €/IHA ,,cTapa’ aKIUs.

OT JaTaTa Ha BIIMCBAHC HA HOBUTC AKIIMU B JCTIO3UTApHATA MHCTUTYHUA O JdaTaTa Ha
BBBCIKIAHCTO UM 34 THbProBUA HA PETyIUpPaH IMasap WJIH APYro MACTO 3a TbpTrOBHA HOBUTC aKIIUH
CC IMpHU3HAaBaT Mo IcHa, U34YHCJICHA 110 CJICAHATAa (bopMyna:



P
Pp=—0_,
" (N, +1)

KBJIETO Pn — 11eHa Ha eTHA HOBA aKIWs;
Po — mocnena 11eHa Ha OlLlIeHKa Ha e/1Ha ,,cTapa’ aKIus;
Nr — Opoif Ha HOBUTE aKIMH 3a eHa ,,cTapa’ aKIusl.

Crnen BBBEXJAaHE 3a THPrOBHUA HAa CHOTBETHOTO MSCTO 3a THPrOBHsS Ha HOBHUTE aKIUH,
nocjeaBallaTa UM OLIEHKa CE€ H3BBPIIBA CHIJIACHO METOJUTE 3a OLICHKAa Ha IIEHHM KHMXKA,
JOIYCHATH JI0 WM THPTyBaHU HA PETyJIMpPaH Ma3ap Wi JPYro MsCTO 32 ThPrOBHSL.

0) Cnyuaute Ha npuaoOMBaHe Ha (HOBM) aKIMHM OT JAAEHO APYKECTBO B PE3YNTaT OT
pa3fensHeTo Ha Beue ChIIECTBYBALIUTE aKIUK (CIUTUT) Ce MPU3HABA B3€MaHE OT JaTaTa, OT KOATO
HOBHTE aKI[UM Cca BEYE OTMEJICHU OT CHIIECTBYBAIIUTE aKI[MH — JAaTaTa, CJIe] KOSITO CKIFOUCHH
CHEIIKH C aKI[MUTE HE BBH3JCHCTBAT BBPXY MPABOTO 3a MPHUI00MBaHE HA HOBUTE aKIUU JI0 JaTara
Ha PETUCTPUPAHE HA HOBUS OPOIi aKIIUK B JICTIO3UTAPHATA HHCTUTYLIUS:

CroifHoCTTa Ha B3€MaHETO € PaBHO Ha MPOM3BEIACHUETO HA OpPOs HA HOBHUTE aKIMH M I[eHATA
Ha €JJHa HOBa aKIIusl.

Llenara Ha eqHA HOBA aKIIMsI C€ MOJyYaBa KaTo IMOCIIEAHATA [IeHa Ha OIlEHKa Ha eIHa ,,cTapa’
akius ObJie pasJiesieHa Ha Oposi HOBH aKIIUU, IPUIOOUTH CPENLy €lHa ,,cTapa’” aKIIHs.

R=N, x P, x—,
N

r

KBJIETO R — B3emane;
Nn — Opoif Ha HOBUTE aKIIHH,
Po — mocneHa 11eHa Ha OlIeHKa Ha €/IHa ,,cTapa’ aKIIHs;
Nr — chOTHOILIIEHHE HA CIUINTA.

Ot parara Ha BNHMCBaHE HAa HOBUTE AKIMU B JICTIO3WTApHATAa WHCTUTYIMS O Jarara Ha
BBBEKJIAHETO UM 3a ThProBUs HAa CbOTBETHOTO MSCTO 3a ThPrOBUSl HOBUTE aKIIMU CE€ IPU3HABAT
10 1LI€Ha, U34KCIIeHa 10 clieHaTa Gpopmyna:

P=Pox1/Nr

KBIETO P — 11ena Ha HOBa aKIys;
Po — mocneHa 11eHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIvs;
Nr — cbOTHOIIIEHHE Ha CIUIMTA.

Cnen BpBeX/IaHE 3a THPrOBUS HA HOBHUTE aKllMH, MOCIEIBAIlaTa UM OLICHKA C€ M3BBbPILIBA
CBIJIACHO METOJMTE 3a OLIEHKA HA LIEHHW KHM’KA, JOIYCHAaTH O WIM ThPIYBAHHW Ha PEryIUpaH
1a3ap Uiy APyro MsCTO 3a TbPrOBHUs.

5.5. (m3m.02.2023 r.)Meroaute 1o T. 5.1, 5.2, 5.3 u 5.4 3a onpenensHe Ha ClpaBeIMBaTa
CTOMHOCT Ha IIEHHUTE KHIKa MOTaT J1a 0bAaT KOPUTHPAHHU ¢ KOSUIIMEHTH, 000OCHOBAHH Ha Oa3ara
Ha JIaHHU U 0OCTOSITENICTBA, MPEACTABISABAIM CHOTBETHO Pa3KpHUTa BHTpELIHA HHPOPMAIUS TIO
Hapen6a Ne 2 ot 09.11.2021 r.. 32 mppBOHAYAIHO M MOCJIEIBAIIO pa3KpUBaHEe Ha WHOOPMAIHS



npu MyONMYHO TIpeljiaraHe Ha IEHHW KHIDKA M JOIMYyCKaHe Ha IIEHHW KHUXa O ThPrOBHUS Ha
peryivpasx mnasap.

6. B cnywyaute Ha mpupoOuBaHe Ha MpaBa OT JAAJEHO IPYKECTBO NpPU yBelWYaBaHE Ha
KanmuTajla 4pe3 e€MUCHUsS Ha aKIUW ce IMpU3HaBa B3eMaHe (Ha NIpaBa) OT jJaraTa, OT KOSITO
MPUTEKATEIIUTE HA aKIIUU B APYKECTBOTO HSAMAT MPABO J1a MOJIyyaT [paBa 3a 3aliCBaHe Ha aKLIUU
OT YBEJIMYaBAHETO Ha KaluTajia (J1aTaTa, ciiesi KOsITO CKIFOUEHHU CIENKH C aKIIMUTE HE Bb3/1eCTBAT
BBPXY MPaBOTO 3a NpuaoOMBaHE Ha IMpaBa), OO JaraTa Ha pErUCTpUpaHE Ha IpaBaTa B
JIENIO3UTapHATA UHCTUTYIIUS.

CroitHocTTa Ha B3€MaHETO Ce U3UMCIIsIBA HAa OCHOBATAa Ha clieqHara opmyna:

R, =NxP,

Ksaero:

Rr — B3emaHeTo;

N — OposT Ha npaBara;
Pr — nienara Ha paBoTO.

I_[eHaTa Ha IIpaBOTO CC U3YHCIIABA UPE3 CICAHATa (1)OpMy.]'IaZ

_P|+Pi><Nr

P.=PR
N, +1

r

Ksaero:

Pr — nenara Ha nmpaBoToO;

Pl — nenaTa Ha moceHaTa OleHKa Ha akIusaTa (TpeIn OTACISHETO Ha [IpaBaTa);
Pi - eMUCHOHHATA CTOMHOCT Ha HOBUTE aKIIHU;

Nr — OposIT Ha aKIIMUTE B €IHO MPABO.

Ot nataTta Ha peructpanus Ha IpaBaTa B J€N03UTapHaTa UHCTUTYIIMS, CHIIUTE CE MPU3HABAT
Kato akTuB B optdeitna na UJI/D no uena, onpeaeneHa mno nocoueHara popmyrara mo-rope.

6.1. Ilpu HEBB3MOXKHOCT Jla C€ MPUIIOKAT HAYMHUTE 32 OLIEHKa 110 T. 4 TocieBalaTa olueHKa
Ha TpaBa ce M3BBPILIBA IO [I€Ha, PEICTAaBISIBAIIA Pa3INKa MEX/y [IeHaTa Ha CHIIECTBYBAIINTE
aKIMM Ha JPYXKECTBOTO, OIpeJesieHa CIOope] W3UCKBaHUATa Ha T. 4 CBOTBETHO T. 5, U
€MHCHOHHATa CTOMHOCT Ha HOBHUTE AKIMK OT YBCIIMYCHUCTO Ha KallkTalla, YMHOKCHA II0
CHOTHOIIEHUETO Ha Opost Ha aKI[MUTE B €JTHO MIPABO.

6.2. Ot nataTta Ha 3alIMCBaHE Ha aKLMUTE B Pe3yJTaT Ha YIpakHsSBAaHE Ha MpaBaTa /0 Jarara
Ha PErUCTpUpaHe HA YBEIMYEHHUETO Ha KalluTajla U BIMCBAHETO MY B JIEO3UTAapHATa HHCTUTYLIUS
3aIMCaHUTE aKIMHU Ce OTpa3siBaT KaTo B3eMaHe, KoeTo ce (opmupa, KaTo OposT Ha 3alMHCAaHUTE
aKIMM C€ YMHOXXM IO CyMaTra OT CTOMHOCTTa Ha €IHO IMpaBO MO IOCJeJHaTa OLEHKa Mpean
3aIMCBAHETO Ha aKIMNTE, pa3/ieNeHa Ha Opos Ha aKI[MHTE B €HO MPAaBO M eMUCHOHHATAa CTOMHOCT
Ha eJ[Ha aKLusl.

R=N_ x|P+rr|,
N

r

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3aTTUCAaHUTE aAKIIHH;
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Pi — emucronHara CTOIMHOCT Ha eTHa aKLIKS;
Pr — croiiHocTTa Ha €1HO TPaBO;
Nr — OposiT Ha aKIUHUTE B €THO IPABO.

Ot garaTta Ha 3alMCBaHE Ha aKIMHUTE B PE3y/ITaT HA YIpaKHSABAHE HA MpaBaTa J0 Jarara Ha
3aIuIallaHe Ha eMHCHOHHATA UM CTOMHOCT Bh3HUKBA 3a/IbJDKEHHE KbM JIPYKECTBOTO — EMHUTEHT.

6.3. Or garara Ha BIMCBAaHE Ha HOBUTE aKLUU B JENO3UTAapHATa MHCTUTYLHUS 10 JaTaTra Ha
BBBEXK/IAHE 32 THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPIOBHUS, HOBHTE aKIMU CE MPH3HABAT IO
IIeHa, U34KCIICHA T10 cleaHaTa popmyia:

Konero:

P — nienara Ha aknmsra;

Pi — eMrCcHOHHATa CTOMHOCT HA €{HA AKIIWS;
Pr — cToitHOCTTa Ha €JHO MPaBO;

Nr — OposIT aKIIUM B €THO TIPABO.

CJ'IGI[ BBBCKIAHC 3a TBPIroBHA Ha CHOTBCTHOTO MACTO 3a TbHProBUA Ha HOBUTC aKIUH
nocjcaBaniara MM OILCHKa CC€ HM3BHpHIBA CBINIACHO MCTOAUTC 3a OLICHKA HAa HICHHU KHHIKA,
AOIIYCHATHU OO0 WJIK ThbPryBaHU HA PEryJIMpPaH 1azap WU APYTro MsCTO 3a TbpTOBHAL.

6.4. B ciydaute, B KOUTO ce NMpUI0OMBAT aKLMU OT HEMyOJIMYHO AKIIMOHEPHO JIPYKECTBO
BCJICJICTBHE HAa WBPBUYHO NYOIMYHO TMpelUlaraHe, aKkIMWATE C€ TpPU3HABaT OT Jjarata Ha
perucrpanuaTa UM B JIelO3UTapHaTa MHCTUTYLUS (OT AaTaTa Ha 3allMCBaHE HAa aKLMUTE JI0 laTaTa
Ha pErucrpanusaTa UM B JIENO3UTapHATA MHCTUTYLMS 3allHCAHUTE aKIUU CE OTPa3sABAT KaTo
B3€MaHe B pa3Mep, paBeH Ha IuUlaTeHaTa eMHCHOHHa cToiHocT). IlocienBamiara oneHka Ha
aKIMUTE OT JaTaTa Ha PEruCTPalysITa UM B ICTIO3UTAPHATA MHCTUTYLUSA A0 JaTaTa Ha JIOIyCKaHe
Ha aKIMWTE 3a THPTOBUS Ha CBOTBETHOTO MSCTO 3a ThPrOBHsI PETYJIMPAaHMsI [1a3ap ¢€ U3BBPILIBA 110
1IeHa, paBHA HA EMUCHOHHATAa CTOMHOCT Ha e/iHa akius. Cies BbBEXAaHe Ha aKIIUUTE 3a ThPTOBUS
Ha CbOTBETHOTO MSCTO 33 ThPrOBHS IOCJIEABAIATa UM OLIEHKA C€ U3BBPILBA ChIVIACHO METOINUTE
3a OLICHKA HA [IEHHU KHWKA, IONYCHATH JI0 WJIM ThPryBaHU HA PETYJIMPAH 1a3ap WU IPYro MsCTO
3a ThProBHsl.

[TpenxoaHuTe MpaBuiia ce MpuiiaraT CbOTBETHO M MPH 3allMCBaHE HAa aKIMM OT HEMyOIMYHO
aKLIIMOHEPHO JPY’KECTBO, 3@ KOUTO HE C€ MPEBMK/IA TMOCIEIBAIA PETUCTPALMS 3a ThProBHs Ha
peryaupan nasap Win Apyro MscToO 3a ThbProBHs (JOKOJIKOTO TOBA € IOIyCTUMO OT ITpaBHJIaTa Ha
®oHJa), KaTo OT JaraTa Ha 3alliCBaHE HA aKIMMUTE O BIMCBAHE HA YBEIMYAaBAHETO HA KaluTasla
B THPIOBCKHs PETUCTBD 3alMCAHUTE AKLIUU CE€ OTpa3sBaT KAaTO B3€MaHE B pa3Mep, PaBeH Ha
IUIaT€HaTa EMUCHUOHHA CTOMHOCT, a CJIE] JaTaTa Ha BIIMCBAHE Ha yBEJIMYaBAaHETO HA KallUTala B
TBPTOBCKHUS PETUCTHP, IIOCIIEABAIIATA OLICHKA HAa aKIIMUTE C€ U3BBPILIBA IO PEAa Ha T. 5 MO-TOPE.

6.5. B cimyyanrte, B KOMTO ce MpHUIOOMBAT aKIMM TpPU YYpeAsiBaHE HAa HOBO AaKIIMOHEPHO
JIpY’KECTBO, aKIIMUTE C€ OIEHSIBAT MO0 €MHCHOHHATa UM CTOMHOCT JI0 JaTara Ha JOIyCKaHe Ha
aKIMUTE 332 THPrOBHs Ha CHOTBETHOTO MSCTO 3a ThproBus. Ciea BbBEXKIaHE HA aKIMUTE 3a
THProBUs Ha CbOTBETHOTO MSCTO 3a ThPrOBUS MOCIIEBAIaTa UM OIIEHKA Ce U3BBPILBA ChITIACHO
METOJUTE 32 OIICHKA Ha IIEHHH KHIKA, OMYCHATH O WM ThPryBaHU Ha PEerylvpaH Mazap Uiu
JIPYTO MSICTO 32 ThPrOBUSI.

B cnydait, ye ce 3anucBart akiuu Npy yupeAsiBaHe Ha HOBO aKIIMOHEPHO APYKECTBO, 38 KOUTO
HE ce IPEIBUK A MMOCIeIBalla PETUCTPALlUs 3a ThPrOBUs HA PEryJIMpaH Mazap WiH APYro MsICcTo
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3a ThpPTroBUA (,[[OKOHKOTO TOBa € OOIIYCTHMO OT IIpaBUJiIaTa Ha CDOH,Z[a), TC CC€ OLCHABAT IIO
€MHCHOHHATa UM CTOHHOCT J0 JaraTa Ha BIIMCBAHC Ha APYKECTBOTO B TBHPIOBCKUA PETUCTHP.
CHCI[ BIIMCBAHCTO, IMOCJICABAlaTa OICHKA Ha aKIIUHUTC CC U3BbPLIBA 110 pCaa Ha T. 5 mo-rope.

6.6. B cnyyauTte Ha mpumoOvBaHe Ha MpaBa OT AAJCHO APYKECTBO MPU EMHCHS Ha BapaHTH C
0a30B akTUB ObJEIIa eMHCHs OT aKIMU Ha JIPYKECTBOTO CE€ MpH3HABa B3eMaHe (Ha mpasa) OT
Jarara, OT KOSTO MPUTEKATEIUTE HA aKLIUU B JPYKECTBOTO HSAMAT MPaBO JIa MOJIydaT MpaBa 3a
3alKMCBaHEe HA BapaHTH (JaTara, Ciell KOATO CKIIOUEHHU CICNIKH C aKI[UUTE HE Bb3/IeHCTBAT BHPXY
IpaBOTO 3a MpuI00MBaHE Ha IpaBa), 0 JAaTaTa HA PETUCTPUpPAHE HA IpaBaTa B JEMO3UTapHATA
UHCTHUTYIIHSL.

CroifHOCTTa Ha B3EMaHETO CE U3YHCIIsIBAa HA OCHOBATA Ha CleHaTa popMya:

R =NxP,

Konero:

Rr — B3emanero;

N — OposT Ha IpaBaTa;
Pr — nenara Ha mpaBoTo.

IlenaTa Ha MPaBOTO ce U3YKCIISIBA Upe3 ciieqHara Gopmyna:

_R+(P +P,)xN,
N, +1

P=P

r

Ksaero:

Pr — nenara Ha npaBoToO;

Pl — nienaTa Ha moceHaTa OleHKa Ha akiusaTa (TpeIn OTACISHETO Ha [IpaBaTa);

Pi - eMuUCHOHHATa CTOMHOCT Ha aKIMUTE OT 0a30BUS akTUB (ll€HATA HA YIpaXKHSIBAHE Ha
BapaHTHUTE);

Pw - emucmoHHarta CTOWHOCT Ha BapaHTHUTE;

Nr — OposiT Ha BapaHTUTE B €JHO MIPaBO.

Ot AaraTta Ha pErucTpanus Ha IpaBaTa B ACIMO3UTAPHATA MHCTUTYLUA, CBhIIUTC CC IIPU3HABAT
KaTO aKTHB B HOpT(I)eﬁHa Ha I[q) 110 I€Ha, OIIpCACJICHA 110 IMMOCOYCHAaTa cbopMynaTa mo-rope.

6.6.1. Ilpn HEBB3MOXKHOCT Ja c€ NPUIIOKAT HAUYMHUTE 3a OLIEHKa IO T. 4 crpaBe/uiMBara
CTOMHOCT Ha IIpaBa IIPM €MHCHA HA BApPaHTU CE OIpPENeNs IO I€HA, MPEACTABIIABAIlA Pa3JIHKa
MEXy LIeHaTa Ha ChUICCTBYBALUTE aKI[UU Ha JIPY>KECTBOTO, ONPEIEIICHA CIIOPE U3UCKBAHUATA
Ha T. 4 CbOTBETHO T. 5, U cOOpa Ha eMHCHOHHATa CTOMHOCT Ha aKIMWUTE OT 0a30BUS AKTUB U
€MHCHOHHATa CTOMHOCT Ha BapaHTHUTE, YMHOXEHA MO0 CbOTHOIIEHUETO Ha Oposi Ha BapaHTHUTE B
€IHO IIPABO.

6.6.2. OT narara Ha 3alIMCBAaHE HA BApaHTUTE B PE3yiTaT Ha yNpaKHSABaHE Ha IpaBaTa J0
JlaTaTa Ha PETHCTPUpPAHE HA BAPAHTUTE W BIMCBAHETO UM B JICTIO3UTApPHATA HMHCTUTYLUS
3alycaHuTe BapaHTH Cce OTpa3sBaT KaTo B3eMaHe, KOeTo ce (hopMHUpa, KaTo OpOosT Ha 3alHCaHUTE
BapaHTH C€ YMHOXXM II0 CyMaTa OT CTOMHOCTTa Ha €IHO IPaBO IO MOCJIENHATa OLEHKA NpPEan
3allMCBAaHETO Ha BapaHTUTE, pa3/ielieHa Ha Opos Ha BapaHTUTE B €IHO MPAaBO U €MUCHOHHATa
CTOMHOCT Ha €IUH BapaHT.

R=N, x| P+ |,
N

r
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KBJICTO: R — B3emaHeTo;
Nn — OposIT Ha 3aIMCaHUTE BAPAHTH;
Pw — eMHCHOHHATa CTOMHOCT Ha €IUH BApaHT;
Pr — cToliHOCTTa Ha €HO MPaBo;
Ny — OposIT Ha BApaHTHUTE B €THO TIPABO.

Or JaTaTra Ha 3allMCBaHC Ha BApPaHTUTC B PE3YJITAT HA YIIPAXKHABAHC HaA IIpaBaTa A0 JaTaTa Ha
3amialllaHe Ha eMHUCHOHHATa UM CTOMHOCT Bh3HUKBA 3aIbIDKEHUE KbM APYXKECTBOTO — CMUTCHT.

6.6.3. Ot garara Ha BIMCBAaHE HA BapaHTUTE B JEMNO3UTAapHATa MHCTUTYLUS 10 JaTaTa Ha
BBBEXK/IaHE 32 THPrOBUS Ha CHOTBETHOTO MSCTO 33 THPTOBHS, BapaHTUTE CE IMPHU3HABAT IO IICHA,
U34HCIIEHA IO cliefiHaTa popMyIa:

P=Pw+i,
N

r
Ksnero:
P — uenara Ha BapanTa;
Pw — emucrOHHAaTa CTOWHOCT Ha €/IMH BapaHT;
Pr — cToifHOCTTa Ha €JHO MPaBO;
Nr — OposT BapaHTH B €IHO MPaBo.

CJ'ICI[ BBBCKIAHC HaA BApaHTHUTC 3a TbPIroBHA HA CBOTBETHOTO MICTO 34 TbPrOBHUA
CIipaBCjinBaTa UM CTOMHOCT ce ornpeacil CbrjiiaCHO METOAMUTC 3a OLCHKA HA HNCHHW KHMXKA,
AOIMYCHATH OO0 WK ThbPryBaHU HA PETyJIMPAH 11a3ap WJIN APYTro MACTO 34 TbpPprOBUsL.

6.7. (moBa 01.2023 r., mu3m. 02.2023 r.) 3a cmnpaBeauBaTa CTOMHOCT Ha (HUHAHCOBH
MHCTPYMEHTH Ha JIPY)KECTBA, KOUTO ca OOSBEHU B HECHCTOSTEITHOCT, C€ M3MOJI3Ba KOSHUIIUEHT
HyJa, CbOTBETHO C€ MpHEMa, Y€ TAXHaTa CIpaBeAuBa CTOMHOCT € Hyna. 3a 4yXId €eMUTEHTH
CTpaBeINBaTa CTOMHOCT C€ OIpEeJelisi, CYUTaHO OT MO-KbhCHATa JaTa — JaraTa Ha BIMCBAaHE Ha
00sIBSBaHETO B HECHCTOSTENHOCT B CHOTBETHHUS PETHCThP WJM JaraTa Ha y3HaBaHE Ha TOBa
oOcrositenctBo oT Y/I, AOKYMEHTHpaHO OT OQUIMalleH W3TOYHUK (HaIp. yBEIOMSBaHE OT
HOTIEYMTEI, HOBHHA 3a 00sBSIBaHE B HECHCTOSTEIHOCT, IP. OJO0HM).

7. (mwm. 022023 r.) ChnpaBeiIuBaTa _CTOHHOCT Ha [JAsJ0Be HA KOJEKTHBHH
HHBECTHUIIHOHHM _CXE€MH, NMOJYYWIH pa3peliecHHe 3a M3BbLPIIBAHE HA JIEHHOCT CHIJIACHO
JlupexkTua 2009/65/EO Ha EBponeiickusi nmapjaMeHT M _Ha CbBera HM/WJIM_ HA JAPYIH
NpeaNpUATHS 32 KOJEKTHBHO MHBecTHpaHe mo wi. 38, anx. 1, 1. 5 or 3AKHCIAIIKMH,
BKJIFOYMTEIIHO B CIydyauTe Ha BPEMEHHO CIHUpPaHE HAa OOpPaTHOTO M3KYIyBaHE, CE€ OMpEeess IO
noclie/iHaTa IieHa Ha OOpaTHO M3KYyIMyBaHe, O0sBEHa A0 Kpas Ha JIeHs NPeaXOoXaalll JCeHS Ha
orieHkara. B ciyuaii ue BpeMeHHOTO CcliupaHe Ha 00paTHOTO U3KYITyBaHE Ha JISTIOBETE € 32 MEPUO/T
no-16J6T OT 30 THU, MOCIEABaIIaTa UM OlleHKa Ce U3BBHPIIBA MO CIIPaBEATNBA CTOWHOCT Ha €IUH
JISUT upe3 MpuilaraHe Ha MeTo/la Ha HeTHaTa 0ajaHCcoBa CTOMHOCT Ha aKTUBUTE ChIJIACHO 5.2.

7.1. ChnpaBeljuBa _CTOMHOCT HA AKIMH MW JIAJ0BEe, H3IABAHM _OT _0OpPCOBO
ThpryBanu ¢Gougose u apyru Goposo Thrprysanu npoayktu (ETFs, ETNs u ETCs),
BKJIIOYNTEIHO JISJIOBE HA KOJEKTHBHH MHBECTHIIMOHHH cXxeMH 1o wi. 38, anx. 1, 1. 5 ot
SAKNUCAIIKU, npu KOUTO CHIIECTBYBAT OTPAHUYCHUS 32 TOKYNKA U 00paTHO M3KYITyBaHE 3a
ompesieNieH KJIac WHBECTUTOPHU W/WJIH ONpeAeNieH pa3Mep Ha MOopbukara, U B pe3yiTaT Ha TE€3U
orparnueHus [JoroBopHUAT (HOHI HE MOXKE Jla 3aKYITH aKITUUTE U JSUIOBETE TUPEKTHO OT U3IaTeIIs
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U CHOTBETHO Ja TMpensBH 3a OOpaTHO H3KYyMyBaHE MPUTECKABAHUTE OT HEro [sJI0BE, TO
(uHAHCOBHUTE UHCTPYMEHTH CE€ OLICHSBAT:

a) [lo nena Ha 3aTBapsiHE HA CKIIIOUEHUTE C TAX CHACJIKM HA PEryJMpaHus Mazap Ha LEHHU
KHIDKa, Ha KOoWTO ce Thprysar msuioBere n akiuute Ha ETFs, ETNs u ETCs, o0sBeHa upe3
cucTeMaTa 3a ThbPTrOBUs MM B OOPCOBUS OIONIETHH, 32 MOCIEAHNS pabOTEH JCH.

0) IIpu HEeBB3MOXKHOHCT Jia ce MpuJIoXkH T. a) asutoBere u akiuuTe Ha ETFs, ETNs u ETCs ce
OIICHSIBAT 10 MOCJEAHATa U3YHCIICHATa U 00sIBEHA OT ChOTBETHUS PETYJIMPaH Nazap UHANKATUBHA
HETHA CTOMHOCT Ha akTuBHTe Ha eauH fsu1 (INAV-indicative net asset value).

B) [Ipu HEBB3MOKHOCT J1a C€ MPUIIOKH HAUMHBT Ha OLIEHKA MO MPEeAX0oHaTa TOYKa, KaKTo U B
ciyyail Ha criupaHe Ha oOpaTHO u3KkymyBane Ha asutoBere/akiuute Ha ETFs, ETNs u ETCs 3a
nepuoa Nmo-AbJabI oT 30 JHU, CBHIIUTE CE OILCHSBAT IO IMOCJIEIHATA ONpe/eicHa U 00sSBeHa OT
CHOTBETHUS U3JaTell HETHA CTOMHOCT Ha aKTUBHUTE HA €/IUH JsU1/aKIusl.

7.2. CropaBemmuBara CTOHHOCT Ha (MHAHCOBUTE WMHCTPYMEHTHM Ha KOJEKTHBHATa
WHBECTUI[MOHHA CXeMa IMpPU HEAKTHBEH Ia3ap ce OINpejess, KaTo Ce HM3MOI3BaT TEXHUKHU 3a
OIICHSIBAHE, KOUTO BKJIFOUBAT M3MOJI3BAaHE HA IICHU OT CKOPOIIHU U CIPABEIJIMBH Ma3apHU CIICIKU
MeX 1y MHQOPMHUPAHU U JKeJTaelly CTPaHH, CIIPaBKa 3a TeKyIllaTa ClipaBeJiiBa CTOMHOCT Ha APYT
aKTHUB, KOMTO € B 3HAUUTENIHA CTENIEH €KBUBAJICHTEH, U IPYTH OOLIOMPUETH METOIH.

8. (MU3m. 15.06.2021r., u3m.02.2023 r.) CupaBeliuBaTa CTOWHOCT HAa OBJIrapcKu M
YYKAeCTPAHHH 00JIMIralMu, JONYCHATH 10 WK ThPIYBAHH HA PeryJHpaH na3ap uiu ApPyro
MsICTO 32 ThproBus B Peny6ianka bbiarapus, ce onpenens:

a) [0 1IeHA Ha 3aTBapsiHE WIK JAPYT aHAJIOTWYEH T0Ka3aTell, OIIOBECTABAH MMyOJNYHO KbM JEHS
Ha OIICHKaTa OT MeCTa 3a ThPrOBHS;

0) crpaBeaMBaTa CTOMHOCT Ha OONMranuuTe, AOIMYCHATH A0 WIM ThPr'yBaHH Ha MecTa 3a
THPTrOBUS, B CIIy4al 4e C TAX HAMA CKIIOUEHH CACITIKHU B JIeHs, KbM KOWTO C€ M3BBPIIIBA OLICHKATA,
ce ompezers 10 1IeHa Ha 3aTBapsiHe WIK APYT aHAJIOIMYeH [10Ka3aTell, ONIOBECTSIBaH MMyOIMYHO OT
MECTa 3a ThProBus 3a Hal-Oau3kus JeH oT 30-1HeBHUS MEepUol, MPEAXO0XKAAIll I€HS, KbM KOHTO
ce U3BbPILIBA OLIEHKATA;

B) B ciywauTe, Korato ce ompenens CIpaBeIiBaTa CTOMHOCT Ha OOJIUTalUH, O KOUTO
NpPEICTOM IIalllaHe Ha JIMXBAa, M MyOJMKyBaHaTa ype3 CUCTeMaTa 3a ThProBUS MM B OOpCOBHSA
OIOJIETHH 1I€HA Ha CKJIIOYEHHU C TAX CHEJKM WIM Ha IleHa ’KylyBa~ € HETHa, CIpaBe/uiuBara
CTOMHOCT ce ¢opmHpa, KaTo KbM IyOJIMKyBaHaTa LieHa c€ MPUOaBU JABIDKUMUAT JUXBEH KyMOH
KBbM JlaTaTa Ha U3BBPIIBAaHE HA OIIEHKATA!

CroiiHocTTa Ha HaTpyNaHaTa JIMXBa Ce ONpe/eNis Ype3 U3IMO0I3BAaHEeTO Ha clieiHaTa GpopmMyia:

C.
n

Accint=F*

m| >

Ksnero:

AccInt — e HaTpyNaHUAT JIUXBEH KYIIOH;

F — rmaBHHMIIaTa (HOMHUHATHATA CTOMHOCT) HA OOJTUTAITUSATA;

C — roAMIIHMAT JIUXBEH KYIOH;

N — OpOAT Ha TUXBEHUTE IUIAIIAHUS B TOAMHATA.

A — u3MUHaNIWTE JUXBO-THU OT HAYaJOTO Ha JIMXBEHHMsS MEpUoja J0 Jarata Ha
u3uucienusara. Jluure ce uzuucisapar Ha 0aza 30 AHU B Mecel Wi peajieH Opoil JHU B 3aBUCUMOCT
OT perjJaMeHTaluATa B IPOCIEKTA 32 CbOTBETHATA EMUCHSI.

E — OposT nHu B Tekyuus TuxBeHUs nepuo. Jnute ce nzumncnasar Ha 0aza 360, 364, 365
win 366 AHU B TOAMHATA, WM peasieH Opoi IHU B 3aBUCUMOCT OT PErJIaMeHTalUsATa B IPOCIIEKTa
3a ChOTBETHATA EMHCHSI.
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KbM HeTHaTa 1ieHa ce J00aBs HATPyMaHWs JIMXBEH KYIMOH KBbM JICHS Ha M3BBHPIIBAHE Ha
OIICHKATa U M3YMCIIeHaTa OpyTHA IIeHa Ce M3I0JI3Ba 3a MocieBalia OleHKa Ha O0uraiusTa.

9. Ilpy_HEBB3MOKHOCT Jia_0bJie NMPHJI0KEH peabT Imo T. 8. OYKBH .,,a”° — ..0” mpHu
¢opMupaHe HA CIPABELIMBATA CTOMHOCT HA 00JIMIalMH, JONYCHATH J0 WIH ThPI'YBAHH HA
peryJupaH na3ap Win APYro MsAcTo 32 ThProBHs, KAKTO H 32 onpe/ieisiie HA CIpaBelInBara
CTOMHOCT Ha 00JHMralii, KOUTO He ce ThPIYBAT M He ca JONYCHATH 0 THLProBHS HAa
peryJupaHy na3apy Wi JIPYIrd MecTa 3a ThProBus, CE IIpuiara METOIbT HA JUCKOHTUPAHUTE
HETHU MapUYHHM IMOTOIM 10 (popMyIiaTa 1mo-10ay ¢ HopMa Ha TUCKOHTHPAHE:

a) HacTofAIlaTa JOXOAHOCT JI0 IMaJie’Ka Ha IEHHU KHUXKA ChC CXOJHHM XapaKTEPUCTUKH (BH,
YCJIOBHS Ha IIAIaHE | MaJIeXK ), TOMYCHATH JI0 WM ThPryBaHHU HA PETYJIUPAHM MMa3apy WK APYTH
MeCTa 3a ThPrOBHS, KOPUTHPaHa C PUCKOBA IIPEMUsI, OTpa3sBalla prucka Ha emuTeHTa. 300pbT Ha
[ICHHAaTa KHUTA, YUSITO JAOXOJHOCT JI0 MMaJie’Ka 1€ C€ M3MOJI3Ba KaTo HOpMa Ha JIMCKOHTHUPAHE,
KAaKTO U PUCKOBATa MpEeMHUsi, OTpa3sBallla prucka Ha eMUTEHTa, C KOSTO 1€ CE Kopurupa u3dpanara
HOpMa Ha IMCKOHTHUpaHE, c€ 000CHOBABAT Ype3 CPAaBHUTEIICH aHaIU3. 3TOUHNK Ha nHpOpMAITII
32 CPAaBHUTEIIHUTE XapaKTePUCTHKU € e:KeTHEBHUAT OrosieTuH Ha bDb, odunmannure 6roneTnHu
Ha YYXXJIECTPAHHUTE PEryJMpaHu Ma3apyu WM ChOTBETHUM MECTa 3a THPrOBHs, Ha KOMTO ca
JIOTIYCHATH WUJTK C€ ThPryBaT KHIYKATA, WM JIpyra eJICKTPOHHA CUCTEMA 3a IIeHOBA MH(OpMAIIS;

0) HacToAlIaTa JOXOAHOCT JI0 MaJeKa Ha JbpPKABHU IIEHHU KHUXKA ChC CXOJHU YCJIOBHS Ha
MJIallane v najek, KOpUurupaHa ¢ pucKoBa IpeMHusi, OTpa3siBallla pUCKa Ha EMUTEHTA U J1aJieHaTa
IICHHA KHHTA;

B) IIPU METOJIa HA TUCKOHTHPAHUTE HETHU NTAPUYHU ITOTOIM CE€ M3IOJI3Ba cieaHara Gopmya:

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

Knaero:

P — nienara na neHHaTa KHUTa;

F — rmaBHUIIaTa HA [IEHHATa KHUTA;

C — romunIHUAT KYITOH Ha OOJTUTAIHATA;

N — OpOSAT Ha TUXBEHUTE IJIAIaHUs 32 TOJNHA,

N — oOmusaT 6poii Ha TMXBEHUTE TUIANAHNS,

I — MPOLIEHTHT Ha TUCKOHTHpaHe (paBeH Ha JI0X0/a J0 Majeska);
| — MOPEAHUAT HOMEP Ha JTMXBEHOTO IUIAIaHe.

OHU 00 CNed8awomo JUXEeHO NIAWaHe

- 00w OpoLL OHU MeHcOy 08¢ IUXBEHU NIAAUJAHUSL

10. (u3m.02.2023 r.) CnpaBeyimBaTa CTOHHOCT HA MPEXBbPJIsieMH IbJITOBU IEHHU KHUIKA
U MHCTPYMEHTH HA NapUYHMS Na3ap, JOMYCHATH /10 WM ThPryBaHM HA MeCTa 32 ThbProBus,
NPH aKTHBEH Na3ap, B 4yK0MHA, CE ONPEEIIs 110 CISAHNS HAUUH:

10.1. 3a neHHn KHMKA, THPTyBaHU HA PETYJIHMPAHHU [1a3apHu U IPYrH MECTA 32 ThPTrOBHUS:

a) 110 TMOCJE/IHA [IEHa Ha CKJII0YEHA ¢ TAX C/eJIKa Ha CbOTBETHUS Ia3ap 3a JIeH, KbM KOUTO ce
U3BBPIIIBA OI[CHKATA.

0) mpu HEBB3MOXKHOCT Ja C€ INMPHJIOKM HAYMHBT 3a OLEHKa 1o OykBa ,,a” OLIEHKaTa ce
W3BBpIIBA IO II€Ha ,,KylyBa~ IIpW 3aTBApSAHE Ha Ia3zapa 3a JCHs, KbM KONTO C€ M3BBpIIBA
oOlleHKaTa, 00sBeHa B €JIEKTPOHHA CHCTEMa 3a [IEHOBa MH(POPMALUs Ha IEHHU KHUXKA.

B) MpU HEBB3MOXKHOCT Ja C€ MPUJIOKU HAYUHBT 3a OlleHKa Mo OykBa ,,0” oOlLleHKaTa ce
M3BBpIIBA 110 NOCIEAHA LIEHA Ha CKJIIOYEHA C TIX CIEJKa B paMKHUTE Ha nociaeanus 30-aHeBeH
NepUo, MPeaxoXKaall AeHs, KbM KOHTO ce U3BBPILIBA OlICHKATA.
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r) B cy4ail ue IieHaTta Ha OOJHralMu € M3YMCICHAa Ha OCHOBaTa Ha OpYTHU IICHH, TS CE
U3II0JI3BA MPSKO 3a olieHKaTa. [Ipu yciioBue e eHara Ha 0OJUTaluuTe € U3YMCIIeHa Ha OCHOBAaTa
Ha HETHH [I€HU, ChOTBETHO ce npwiaraT. 8, 0. ,,B”.

10.2. Axo He MOKe Ja ce ompeenu 1eHa mo peaa Ha touka 10.1, 6. ,,a” — ,,B”, OlleHKaTa Ha
[IEHHUTE KHIDKA CE M3BBPIIBA IPU CHOTBETHOTO MPHJIAraHe Ha T. 9.

11 CupaBeaiMBaTA CTOMHOCT HA IEPMBATHBHY (DMHAHCOBM HHCTPYMEHTH ¢ 0a30B AKTHB
IEHHH KHM’KA, IONMYCHATH JI0 MJH THPIYBaHH Ha (GYHKIMOHHPAIIHM PEIOBHO, NPU3HATH H

NY0JMYHO JIOCTHLIHM peryJaupanu nazapu B Penyoanka bearapus ce ornpeacisl CbriraCHo T.
4.

11la. CopaBerimBaTra CTOWHOCT Ha JAepUBATHBHHM (MHAHCOBH MHCTPYMEHTH C 0a30B
AKTHB IIeHHU KHMKA, JONYCHATH [0 WJIU THPryBaHH HAa (YHKUMOHUPAIIU PeIOBHO,
NPU3HATH M YOJMYHO JTOCTBHITHM PEeryJIMPAHU MAa3apH B YY:KO0MHA, Ce ONpeIesis ChriacHo T.
10.1.

12. TIpu HEBB3MOKHOCT Ja ObaatT npuiiokeHu 1. 11 u 11a npu hpopmupaHe Ha cripaBeIMBaTa
CTOMHOCT Ha OMNUMH, TONYCHATH J0 WIH ThPryBaHU Ha PETYJIHMPAHU NA3apy WIKA APYTU MECTa 3a
THPrOBHS, CIIPaBEIMBATa CTOMHOCT Ce OMpe/IeNs KaTto ce u3noisea nmoaxoabT Ha Black-Scholes
3a ompenensHe Ha 1eHa Ha ommus. MoaensTt Black-Scholes Tpetupa onenkara Ha onuuu 3a
MOKYIKa (KOJI OIIUH ), TIOPaJH TOBAa (POPMHUPAHETO HA CTOWHOCTTA HA ITYT ONMIUATA 1€ € (QYHKIIHUA
Ha 1I€HaTa Ha KOJI OILHUS 32 CbOTBETHHS aKTUB IPU CHILIUTE YCIOBHUS.

®dopmynaTa 3a onpenessHe Ha [eHaTa Ha YT OMIIMS €, KaKTO CJIeBa:
P=C+Xe™-Sp
Konero:

C — Ilenara Ha KoJI ONMIMsATA, M3YKCIIEeHa 0 Mojera Ha Black-Scholes;

X — Ilenata Ha ynpaxHsiBaHe Ha omnusra (Strike price);

e —2.71828, ocHOBaTa Ha HaTypajlHaTa JOrapuTMHYHA (PYHKIHUS;

I — be3pHCKOB JINXBEH IMPOLICHT;

T — CpoxbT 710 najiexa Ha ONIMATA B TOJIMHH;

Xe™™ = PV (X) — HacTosmiaTa CTOHHOCT Ha IleHaTa HA YIPAKHABAHE HA OIMIUATA;
So — Tekymara 1ieHa Ha 0a30BUS aKTUB (TO3H, 32 KOWTO ONMLKUATA € KOHCTPYUpPaHa)

W3uucnsBane Ha— 1eHata Ha kon ommusta (“C”) 3a CbOTBETHHUSI aKTHB ChC CBHIIUTE
napametpu (hopmyna Ha Black-Scholes):

Co=SoN(d1)- XeTN(d>),

Ksaero:

4o IS/ X) +(r +0* 1 2)T
o T ’

d,=d, —oT
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U KBJIETO:

Co — Tekyiara CTOMHOCT Ha KOJI ONIUSTA;

So — TekymiaTa 1ieHa Ha 0a30BUS aKTHB.

N(d) — BeposTHOCTTa eIWH CIy4aeH ONUT BBPXY CTAHAAPTHOTO HOPMAIHO
pasmnpezeneHue a uMa cToiHocT mo-Manka oT d. ChOTBETHHTE CTOMHOCTH MOTaT Jia c€ HaMepsT
B TAOJUIU CbC CTOMHOCTUTE HA HOPMAIIHOTO pasmpesiesieHue.

X —llenaTa Ha ynpa)xHsIBaHE Ha ONLUATA;

e —2.71828, ocHOBaTa Ha HaTypaJiHaTa JOrapUTMUIHA (YHKIIHS,

I — be3pUCKOB JINXBEH IIPOLICHT;

T — CpokbT J10 najiexa Ha ONUHUATA B TOAUHH;

Xe™ = PV (X) — Hacrosimara cTOHHOCT Ha II€HaTa HA yIPAKHABAHE HA OIIHATA;

In — ®yHKIMsITa HATYPAJICH JIOTAPUTHM;

6 - CramapTHOTO OTKJIOHEHHE Ha HOpMAara Ha BB3BpAIlaeMOCT Ha TOIWIIHA 0a3a
(TOCTOSIHHO KanuTaJIn3MpaHa) Ha 0a30BUs AKTUB (BOJIATUIIHOCT).

CrangapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BPAIIAeMOCT 3a N HAONIOACHUS Ce
U34ucCIsiBa 1o Gopmynara:

n Z":(rt—r)2 |

n-14= n

KBAETO I € cpeaHaTa Bh3BpaIaeMOCT 3a Nepro/ia Ha u3Baakara. Hopmara Ha BB3BpaIaeMocT B
JICHs t ce ompe/ielis B ChOTBETCTBHUE C MOCTOSIHHATA KanuTanu3anus karo r=In(Sy/St.1).

12a. Ilpu HEeBB3MOXKHOCT J1a ObaaT npunoxenu T. 11 u 11a npu popmupane Ha cripaBeyiiBara
CTOHHOCT Ha BapaHTH, JOMYCHATH JI0 WM ThPTyBaHU HA PETYJIUPAHH Ma3apy WIK APYTH MECTa 32
TBPrOBUS, WM THPTyBaHHU HA H3BEHOOPCOBH Ta3apH, CIIPABEIIMBATA CTOMHOCT CE OMPEJIEIIs KaTo
ce u3noisBa popmynara mo T.12 3a U3YUCIIABaHE Ha I[CHATA HA OIIIMY 32 MOKYIKa (KOJI OIIIUH).

13. IIpu HEBB3MOXKHOCT J1a Obe npuiiokeHa T. 11 u 11a npu ¢popmupane Ha cpaBeauBaTa
CTOMHOCT Ha (IOYBpPCH, JOMYCHATH 0 WM ThPryBaHU Ha PEryJMpaHu Ma3apu WM APYyrd Mecra
3a ThProBUs, CIPaBEAIUBaTa CTOMHOCT CE ONPENEs 110 CICIHUSA HAUNH:

F={S-PV(D,0,T)}* (1+Rf)",

Kbaero:

F — nenara Ha Qroubpc KOHTPAKT;

S — cnoT 1eHara Ha 0a30B aKTUB;

PV(D,0,T) — nacrosiimaTa CTOWHOCT Ha OYaKBaH JUBU/ICHT;
Rf — 6e3prcKOB TMXBEH MPOIICHT;

T — Opoii THU HA KOHTPAKTa, pa3zeiieH Ha 365.

13a. CopaBeqnuBara CTOWHOCT Ha IepUBATHBHU (PUHAHCOBU MHCTPYMEHTH, ThPI'YBAHU HA
H3BBHOOPCOBH Na3apH, CE ONpeeis Mo IeHa "KymyBa'" Ha MapKeT-MEHKbp NpHU 3aTBapsHE Ha
nazapa B paOOTHUS JeH, NMpeAXOKJall jJaraTa Ha oleHkaTta. [Ipu HeBb3MOXHOCT na Obae
IIPUIIOKEHO NTOCOUYEHOTO MPABUIIO:

13a.1. CnpaBennmBata CTOWHOCT Ha OIIMW, THPTYBaHU Ha HW3BHHOOPCOBH Tazapu, ce
ofpeieNs KaTo ce U3Moi3Ba Gpopmysiara 1o 1.12;

13a.2. CnpaBeyiuBaTa CTOWHOCT Ha BATYTHUTE (DOPYBPAHH TIOTOBOPH CE OIMpPEACIs KaTo ce
U310J13Ba popmyIiata mo—aoiay. Korarto cpoksT A0 majexa Ha BaTyTHUTE (GOPYBPIHU JOTOBOPU €
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o-MajJdbK OT | Mecell W B Cilydaid, 4e ca HaJMIle HE3HAUUTEIHU Pa3IMKH 10 OTHOIIEHHWE Ha
CTOMHOCTHTE Ha JINXBEHUTE MPOIEHTH, IOPAJIU KPATKUS CPOK U MPEHEOPEKUMO MAJIKOTO BIIUSIHUE
Ha JIMCKOHTOBHUTE (HaKkTopu, ce mnpuema, 4e (QOpPYbPAHHMAT BaTyTeH Kypc KbM JaraTa Ha
orpezielisiHe Ha CIIpaBeAJIuBaTa CTOMHOCT (t) € paBeH Ha TEeKYIIHs CIIOT BaJlyTE€H KypcC.

C P
(14+i)T D (144)(T9

Vt:NX

KBJIETO:

Vt - cToiiHOCT Ha (OPYBPAHHS TOTOBOP;

N — pa3mep Ha GOPYBPAHHUS TOTOBOP;

C - Texymus CroT Kypc MEXKIy JIBETE BAITyTH;

P — ¢opyspren BamyTeH Kypc, TOTOBOPEH MPH CKIFOYBAHETO HA (OPYBPAHHS IOTOBOP;

W nBata BamyTHU Kypca ce M3pa3sBaT KaTo eMHUIIM BaiyTa B 3a eqHa equHuna Bamyra A.

In — OE3pUCKOB JIMXBEH IMPOLICHT 3a BalyTa A;

Is — Ge3pHCKOB JTMXBEH TIPOLIEHT 3a BaTyTa B;
T — nara Ha nazex Ha GOPYBPIHUS JOTOBOP;
t — Tekyia nara.

13a.3. CrpaBemrBara CTOWHOCT Ha (GOPYBPIH, Pa3IMUHU OT MOcodeHUTe 1o T.13a.2., ce onpezens
kato ce wm3nonsBa (opmynara no T1.13;130. (u3m. 02.2023 r.) ChpaBemyiuBaTa CTOWHOCT Ha
(uHAHCOBH MHCTPYMEHTH JOMYCHATU JI0 ThPrOBUS HA MOBEYE OT €IHO MSCTO 3a ThPrOBHUS, CE
Oomnpezess Mo LieHa Ha 3aTBapsiHE Ha Ma3apa B JICHS Ha OLICHKATA WA JPYT aHAJOTMYEH MOKa3aTe,
OTIOBECTSIBaH MYOJIMYHO KbM JICHS Ha OLIEHKAaTa OT MECTa 3a ThPrOBHsl, OT KOMTO 32 ChOTBETHUS
JICH € U3ThPryBaH HA-TOJIIM 00eM MPEXBBPIISCMH [IEHHU KHIDKA M MHCTPYMEHTH Ha TIApUIHHS
nasap.

14. (u3m. 02.2023 r.) B ciryyante, KoraTo He ce IPOBEX/Ia ThPrOBHsI Ha MSCTO 32 ThPTrOBHS B
paboTHM THU 3a CcTpaHarTa, € IIeHaTa Ha 3aTBapsHEe 3a JIeHS Ha MOocjeIHaTa ThProBCKa CEcHs,
MPEAX0KAalll JEHsA, KbM KOMTO C€ M3BBPIIBA OllEHKaTa. B ciiyyaii 4e HsiMa CKJIIOYEHH CIIETKH B
JIeHs1 Ha MOCJIe/IHAaTa ThProBCKa CECHsl, MPEIXO0KIall JIeHs, KbM KONTO ce M3BBPILIBA OLIEHKATAa,
CIpaBeIMBaTa CTOMHOCT HAa TE€3W MHCTPYMEHTH C€ OIpEelis 0 IIeHa Ha 3aTBapsHE WU JIPYT
aHaAJIOTMYEH MTOKa3aTe, OMOBECTIBAH MyOJIMYHO OT MECTa 3a THPTrOBUS 3a Hal-Omu3kus AeH ot 30-
JTHEBHHS TIEPHOJI, TIPEAXOXKIall JeHs, KbM KONTO ce M3BBpIIBa oreHkara. [Ipu orenkara Ha
obOnuranuu U apyru GOpMHU Ha CEKIOPUTU3MPAH ABAT (IBJITOBU IIEHHU KHHXKA) C€ OTYUTA U
HaTpylaHaTa JIMXBa 3a CHOTBETHUTE MHUIIpaBUIOTO ce mpwiara W B CiIy4auTe, KOraTo Ha
perynvpan na3ap He ce MpoBek/ia ThPTrOBCKa CECHsl Opa i HepaOOTeH B ChOTBETHATA CTpaHa JIeH,
KOHTO € paboteH B PenyOnuka bearapust.

[IpaBunoTO He ce mpuiara, KOraTo Ha MsICTO 3a ThbPrOBUS HE C€ MPOBEXKAAT ThPIOBCKU CECUU
3a moBede OT 5 paboTHHM AHU. B To3m ciydail mocnenBamiaTa OIEHKAa CE€ HM3BBPIIBA IPU
CBOTBETHOTO MpHJIaraHe Ha T. 5, 6,9, 12 u 13.

15. (u3m.02.2023 r.) CrmpaBemyinBaTa CTOWHOCT Ha CPOYHUTE W _0e3CPOYHHTE OAHKOBH
BJIOTOBE, NMAPHUTE HA KACA U KPATKOCPOYHHUTE B3eMaHMsl CE OMpPEnessi KbM JICHs, 32 KOWTO ce
OTHAacs MPEOLICeHKaTa, KaKTO CJe/iBa:

a) cpoyHUTEe OAHKOBH BJIOTOBE - 110 HOMHHAJIHATA UM CTOMHOCT M ToJiaramiaTa ce ChIVIACHO
JIOTOBOpa HATpyMaHa JINXBa;

0) mapuTe Ha Kaca - T0 HOMUHAJIHA CTOWHOCT;

B) Oe3cpouHnTe OGAHKOBH BIIOTOBE - 0 HOMUHAJIHA CTOWHOCT;

') KPaTKOCPOYHHTE B3€MaHUs O€3 OMPe/IeNICH JTUXBEH MPOIEHT WJIN JT0XO]I - 10 C€0eCTONHOCT;
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1) KpaTKOCPOYHHUTE B3EMAHUS C ONPEENICH JIMXBEH MPOLEHT WK OXO[ - 10 ce0eCTOMHOCT,
yBEJIMYEHA C 10JIarallara ce CbIJIaCHO JOroBOpa HATpyIaHa JIMXBA WU TOXO.

16. ®uHaHCOBHTE AKTHBH, IEHOMMHUPAHH B YYKIECTPAHHA BAJTYTA, CE IPEU3UHCIIABAT B
JIeBOBAa PAaBHOCTOMHOCT, OINpeZeieHa 10 IEeHTpadHus Kypc Ha bwirapckara HaponHa OaHka,
BAJIM/ICH 3a JICHS, 32 KOMTO Ce OTHACS OLICHKATA.

17. IlocienBalaTa OLleHKA HA HHCTPYMEHTUTE HA NAPUYHHUS 11a3ap, I0NYCHATH JI0 MU
ThLPIYBAHU HA PeryJHpaH Ma3ap WK JAPYro MsCTO 3a ThProOBHUsl, CE ONPE/Eis ChIIIACHO T.
10.1. ITpu HEBB3MOXKHOCT J1a ce nmpuiioxkKu T. 10.1, KakTO ¥ 32 MTHCTPYMEHTUTE HA TTApUYHUS 1a3ap,
KOUTO HE C€ ThPIyBaT Ha PETYJIHPaH Na3ap WK APYro MICTO 32 ThProBUsl, CE U3MOJ3BAT CICIHUTE
dbopmyu:

CroifHOCTTa Ha ACTIO3UTHUSA CEPTUPHKAT C€ ONpeeNs Mo cleanara Gpopmya:

MV
Peo = d |
1+ ix—
365)
KBICTO:
MV =Nx|14[ S x4
~"(100” 365

Pcp e croitHOCTTa Ha IENO3UTHHS cepTU(UKAT;

MV — cToifHOCTTa Ha JENO3UTHHUA CepTU(DUKAT Ha MA/IeKA;

N — HOMUHaAIHATa CTOWHOCT Ha JACTIO3UTHUS cepTU(DUKAT;

d — Opoii 1HU OT AaraTa Ha MPEOLCHKA 10 MaIeKa;

| — IMCKOHTOB MPOILICHT;

C — IMXBaTa, IIATUMA BBPXY JCIO3UpaHaTa Cyma, MocoYeHa BbPXY cepTuduKara.

Kpatkocpouynure nbpkaBHH [IEHHH KHMKA (CHKPOBHIITHE OOHOBE) CE OLICHSBAT 1O (hopmyIara:

d
P =N[1-[ix-L ],
™ ( X365j

P1b € 11eHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHUHAJIHATa CTOWHOCT;

| — TUCKOHTOB IPOIICHT;

d — Opoii 1HH OT AaTaTa Ha MPEOICHKA 10 MaaexKa.

JluckoHTOBaTa HOpMa B TOpHUTE (POPMYIH C€ OMpeess chriacHo T. 9, Oyksa ,,a”° Wi T. 9,
OykBa ,,0”.

B. Onenka Ha nacupute Ha Ponga

CToliHOCTTa Ha IIACHUBHTC Ha (DOHI[a ¢ paBHa Ha cyMmara OT 0aJaHCOBHTE CTOMHOCTH Ha
KpaTKOCPOUYHHUTEC U ABJITOCPOUYHHUTE 3aABJDKCHUSA 10 OanaHca. 3a)I”I)J'I)KeHI/I$ITa, JCHOMUWHHPAHU B
qyXKACCTpaHHa BajlyTa, CC U3YHUCIABAT IO HCHTPAJICH KYPC Ha BHb xpM JaraTta Ha OLICHABAHC.
ITacuBuTe ce O CHABAT CBIJIACHO HeﬁCTBaHIHTe CUCTOBOAHH MPAKTUKHW B MOMCHTA HAa U3BBPIIBAHC
Ha OIICHKaTa.
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B. Onpenesisine Ha HETHATA CTOMHOCT HA AKTUBUTE

Hernata croitHoct Ha aktuBute (HCA) ce ompenens kaTo CTOMHOCTTa Ha BCHUYKHM AKTHBH,
U34MCIIeHa ChIyIacHO HacTosuumre [IpaBuia, ce HaMaiaM cbC CTOMHOCTTA HA BCUYKHU 3abJKEHUS,

u3uucieHa ceriacHo Hacrosmure [Ipasuna (§1, T. 13 or JombaHuTenHHTE pa3mopendu Ha
3AKUCIIIKN).

I'. Posasita Ha oquTopuTte Ha DoHIa 32 olleHKka HA nopTdeianute u onpeneasine Ha HCA

Ponsita Ha oguropuTe 3a oreHka Ha oprdeinure u onpenensae Ha HCA e ma nagat oqutopcko
MHEHHE B CHOTBETCTBHE ChC 3aKOHA 3a HE3aBUCHMHUA (PMHAHCOB OAMUT M NMPOPECHOHATHUTE
HU3HUCKBAaHHUs Ha MC)KIIYHapOI[HI/ITe OOUTOPCKU CTaHAapTH, 3a TOBA, Y€ MU3TOTBAHUTC OT
VYnpasnsaBamoro J[pyxectBo ¢uHaHcoBH oTuetd Ha DoHAA HE ChIBPKAT CHIIECTBEHU
HETOYHOCTH, OTKIIOHCHUA U HECHOTBCTCTBHA. OI[I/IT'bT BKJIFOYBa IMPOBCPKA Ha 6a3aTa Ha TECTOBEC
HAa JJ0Ka3aTeJICTBaTa OTHOCHO CYMHTE U OIOBECTSIBAHUSATA, IPEJCTABeHH BbB ((MHAHCOBUTE OTYETH
Ha CDOHIIa M OLICHKA Ha MpUJIaraHuTe CYCTOBOAHU MPUHIHIIN U CHbIICCTBCHUTC OLICHKHW, HAITPABCHU
OT PBKOBOJICTBOTO, KAKTO U ISJIOCTHOTO MPECTaBsIHE BbB (PMHAHCOBUTE OTYETH.

Il. (U3m. - 21.11.2016 r.) Tlpouenypa 3a onpeaesisiHe HA HETHATA CTOWHOCT HA AKTHBHTE,
HETHATA CTOWHOCT HA AKTHUBUTE HA €IVH /5], EMUCHOHHATA CTOWHOCT M IleHATAa HA 00PaTHO
u3KynyBaHe Ha asiioBeTe Ha /loroBopen @ounpa "LHKB AxkTus"

Ta3u nponenypa ce ocHOBaBa Ha U3UCKBaHUATA Ha 3aKkoHa U [IpaBunara na @onpa. Jlenozurapsr
OCBIIECTBsIBA OOIIMSI KOHTPOJ MO Cla3BaHe Ha 3akoHa, lIpaBunmata Ha DoHIA U HACTOSIIUTE
[IpaBuna mpu ornpezensiHe HA HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA
€IMH JsJI, EMUCUOHHATa CTOMHOCT W I[eHaTa Ha oOpaTHO M3KyIyBaHe Ha nsanoBere Ha Donpa.
VYnpasnsBamoTo JpykecTBO OCHIIECTBSIBA IEWHOCTTA MO ChbOMpAHE U aHAIM3WPAHE HA BCUYKH
JOKYMEHTH U BCSIKa HH(POPMAIIHs, KOUTO 1€ MOCITYKaT 3a OMpeIesIHETO Ha HETHATa CTOMHOCT Ha
aKTHBUTE, HETHAaTa CTOWHOCT HAa aKTMBUTE Ha €IWH J5JI, EMUCHOHHATA CTOMHOCT M I[€HATa Ha
o0OpaTHO M3KymyBaHe Ha asuoBeTe Ha JloroBopHus DOHI, KaKTO M 332 U3BBPIIBAHETO HA BCUUKHU
HEOOXOIMMHU CUETOBOHH OIEpaIlii BB Bpb3Ka C Ta3u JEHHOCT.

1. JInua, onpeneasiiy 1 ynpaskHsiBalu KOHTpoJ1 npu onpeneasinero Ha HCA, HCA na equn
As1JI, eMECHOHHA CTOMHOCT M IIeHA HA 00pPaTHO M3KyINyBaHe

Hernara croitHOCT Ha AKTHUBUTC, HETHaATa CTOMHOCT Ha aKTUBHTE Ha €IUH asJ1, EMHUCHUOHHAaTa
CTOMHOCT M IIeHaTa Ha o0paTHO H3KynmyBaHe Ha JsuoBere Ha DoHAa ce W3UMCISIBAT OT
VnpasnsBamoro [pyxecTBo moa KoHTpona Ha Jlemo3urtaps nmpu cna3BaHE€ Ha HACTOSIIIUTE
[TpaBuna. 3agbkeHUe Ha YmpaBisBamoTro J[pyxkecTBo € MyOJWKyBaHETO Ha €MHUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO U3KYIyBaHE.

2. (U3m. - 15.06.2021r.) TexnoJiorusi 3a onpeneisine Ha HCA, HCA Ha equH /51, eMHCHOHHA
CTOIHOCT M 1[eHA HA 00PATHO U3KYIyBaHe

2.1. Hernara croiiHoCT Ha akTuBHTE HA JloroBopHus POHI M HETHATA CTOMHOCT HA aKTUBUTE HA
€/IMH 15171 Ce OTPENIENAT BCeKH paboTeH JieH, He mo-KbcHO oT 11:30 uaca npu ycroBusTa 1 10 pea
Ha HactosgmuTe [TpaBuia, cpriiacHO A€MCTBAIIOTO 3aKOHOAATENCTBO, [IpaBuiiara u [Ipocnekra 3a
nyOoIM4HO mpeanaraHe Ha JssioBe Ha @onpa. YnpasnaBamoTo [pykecTBO U3BBPIIBA OIICHKA Ha
noptdeitna Ha Dona, onpeess HeTHaTa CTOMHOCT Ha akTuBHUTE HA DOHA, HETHAaTa CTOWHOCT Ha
aKTUBUTE Ha €/IMH JsUI, U U3YUCIIIBa eMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHe
1oJ1 KOHTpouia Ha [leno3urapsi.
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2.2. Ilponietypa 3a onpezensiHe Ha HETHAaTa CTOMHOCT Ha akTHBHUTE Ha DOHJA, HETHATA CTOHHOCT

Ha aKTUBUTC HA €AUH O4JI, EMUCHOHHATa CTOMHOCT U IIcHaTa Ha O6paTHO H3KYIIYBAHC!:

e 10 16,00 ywaca VYmnpasmsBamoro JlpyxectBo monydaBa oT llentpanen nenosutap A/l

uHboOpMalMg OTHOCHO CHEJIKHTE 3a Npojaax0a M OoOpaTHO HU3KYIyBaHE Ha SUUIOBE C
MIPUKITIOYHIT CETHJIMEHT U 3a Opost asioBe Ha DoHa B oOpalieHue;
Mexay 8,30 u 10,00 yaca Ha cienBamusi pabOTEH JCH c€ U3BBPIIIBA CIETHOTO:

® OIPEJIEIAT CE€ aKTUBHUTE U 1I€HATa HAa aKTUBUTE, ChIJIACHO HACTOALIUTE IIPAaBUIIA;

® U3BBPIIBA CE€ OCYETOBOSIBAHETO HAa BCHUKM omepanuu Ha DoHAa M IpeolleHKaTa Ha
IApUYHUTE CPE/ICTBA U IACUBUTE, ICHOMUHUPAHU BbB BalyTa;

® ONpEJIEIIAT Ce HeTHATa CTOWHOCT Ha aKTMBHTE, HETHATA CTOMHOCT HA aKTHUBHUTE HA €IUH JISI
U ce IpHeMa pelleHre OTHOCHO €eMHCHOHHATa CTOMHOCT U LieHaTa Ha 0OpaTHO M3KYIlyBaHe
Ha jpsutoBere Ha Ponpa. HeTrHaTa CTOMHOCT HAa aKTUBMUTE HAa €UH JsUI CE ONIpENess KaTo
HEeTHaTa CTOMHOCT Ha akTuBUTEe Ha POHMA ce pa3/ienu Ha Opos Ha AsUIOBETE B 0OpallleHHUE B
MOMEHTa Ha ToBa omnpejensHe. Emucuonnara croiiHocT € paBHa Ha HCA Ha eauH ndn
olpejiesieHa 3a pabOTHMS JIeH, CIIeBAlLl IeHs Ha II0JJaBaHe Ha I0roBopa-nopbuka. Llenara Ha
oOpatHO m3KymyBaHe ¢ paBHa Ha HCA Ha equH 15u1, HAMalieHa ¢ pa3XxoJIuTe Mo 00paTHOTO
u3kynysaHe B pa3mep Ha 0.5% ot HCA Ha equs as1 onpeziesieHa 3a paboTHHS J€H, clie/1Balll
JIeHs Ha T0J[aBaHe Ha MOopbhYKa. EMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHEe
C€ 3aKPBIJIAT O YETBBPTOTO YUCIIO CIEJ] IeCeTUYHUS 3HAK.

e He no-xbcHO ot 10,00 yaca ce usmnpaia Ha Jleno3uTtapst u3uuciaeHara HeTHa CTOMHOCT Ha
aKTHBUTE, HETHA CTOMHOCT Ha aKTHBHUTE Ha €IUH JSUI, EMHUCHOHHA CTOWHOCT M II€HA Ha
o0paTHO H3KynmyBaHe Ha asioBere Ha DoHpma, KakTo M Ha IsIata MHPOpManus 3a
OTIPENICJITHETO MM, BKIIOYMTEIHO 32 OpOosi HA MPOJAICHUTE U 0OpaTHO M3KYIEHH JISJIOBE C
IPUKIIIOYMIT CETHJIMEHT;

e 10 11,00 yaca ce u34yakBa MOTBBPXKIAEHHE OT Jlemo3uTaps 3a MPaBUIHOCTTAa Ha Taka
W3YHMCICHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTHBHTE HA €IWH JISJ,
€MHMCHOHHAa CTOMHOCT M IIeHa Ha 0oOpaTHO H3KynyBaHe Ha jsuioBere Ha donpma (mpu
KOHCTAaTUPaHU HAPYIICHUS CE€ U3BBPIIBAT KOPEKIIMH HAa HECHOTBETCTBHUSATA);

e ;10 11,30 yaca 3aBbpIBa Mpolieca Mo onpeJesIssHe Ha HETHATa CTOMHOCT Ha akTUBUTE. AKO 3a
HSAKOM OT ma3apuTe IEeHAT, KbM KOMTO ce IpaBM OIEHKaTa, € HepaOOTeH ce Mpuiiara
pasnopendara Ha T. |.A.4 ot te3u [IpaBuina.

e Jlo kpast Ha paOOTHUS ICH, B KOMTO Ce M3BBPIIIBA U3UMCISIBAHETO HA eMUCHOHHATA CTOWHOCT
U IleHaTa Ha OOpaTHO M3KyIyBaHe Ha AsuioBeTe Ha PoHma, YmpammsBamoTo J[py:kecTBo
00sBsIBA TE€3W NAHHU:

+* Ha BCHYKHU MeCTa 3a I0JIaBaHe Ha MOPBYKHU, Ha KOMTO Ce IPHeMat MOPHYKUTE 3a MpoJakoda
¥ 00paTHO M3KYyIyBaHE Ha SJIOBE M CE OCBHIIECTBABAT KOHTAKTUTE C WHBECTUTOPUTE U
HpHUTEKATEIUTE Ha JIsioBe BEB DoHa;

¢ Ha MHTEpHET CTpaHUIlaTa Ha YnpasisBaioro [pyxecTtBo — Www.ccham.bg.

%* Ha HHTCPHCT CTpaHHIaTa Ha anrapcxa ACOLII/IaI_II/ISI Ha praBJ’IfIBaH_II/ITC I[pyxcecma
(FAY]T) - www.baud.bg

% Ha mHTepHeT crpanunara Ha Muasecrop.BI” Al - www.investor.bg.

(13m.01.2023 r., 13M.02.2023 r.) O6001meHa nHpOpMaIKs 32 EMUCHOHHUTE CTOMHOCTH U IIEHU

Ha 00paTHO M3KYITyBaHe ce mpeaocTaBs Ha Komucusita e1uH IbT MECEUHO 1O ONIPECIICHH B

Hapen6a 44 ¢opma u pea. 3aabkeHHETO ce U3MBJIHIBA B CPOK TPU paOOTHU JHU CUUTAHO OT

Kpas Ha CbOTBETHHA OTUCTCH IICPUO/I.
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VYnpasnsBamoro JpykecTBO BOIU MPOTOKOIH 32 OOCHKAAHUATA, PEIICHUSITAa U U3TOYHUIIUTE HA
uH(pOpMaLUs, CBbP3aHU C ONPEAEISIHETO Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha Ponnma. Kem
IPOTOKOJIUTE ce IpuiaraT HH(OpMAIHITa U JOKYMEHTAIMATA, KOUTO ca U3I0JI3BAHU 32 B3eMaHe
Ha pemieHusTa. [lpoTokosnuTe ce cbxpaHsBaT MUHUMYM €T roguHu. L{snocTHara nokyMmeHTanus
u nadopmanus, cebp3ana ¢ onpenensue Ha HCA na @onia u HeTHaTa CTOWHOCT Ha €JIUH JIsJ1 ce
ChbXPaHsBa Ha XapTHEH U MarHUTEH HOCUTEN (2 KOmUs).

PokoBoautensat na otnen ,,HopmatuBHO choTBeTcBHE” Ha YmpamisBamoTo JpyxecTBo e
OTTOBOPEH 33 ChbXPaHABAHETO Ha JOKYMEHTHTE, CBbp3aHu ¢ u3uncieHueto Ha HCA na ®@onna u
onpeJiesiHe HAa HeTHATA CTOMHOCT HAa aKTUBUTE Ha €JIUH JIsiI.

KoHTponbT BbpXY Mpolieca Ha ChbXpaHsIBaHE Ha IOKYMEHTUTE, CBbp3aHu ¢ u3uncienueto na HCA
Ha CDOHI[a U OnpCAC/IAHC Ha HCTHATa CTOMHOCT HA aKTHUBHUTE Ha CAUH [J1 CE€ OCBIICCTBABA OT
Wznbaautennute uwieHoBe Ha CwbBera Ha aupektopute (M3mbianurennute Jlupextopu) Ha
Ynpasnssawmoro pyxecTso.

N3rounnuure Ha uHGoOpManus, onpeaensma 3a uzuncisBane Ha HCA, ca opunuanaus 6roseTHH
Ha “bearapcka ¢onmoa Gopca” AJl, mepBuunute murepu Ha JILIK, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR koTHpOBKM Ha IIEHHHW KHHWXa, mpenoctaBeHu oT LleHTHp 3a 1ieHoBa
uHpOpMaLKs HAa TICHCHOHHOOCUTYPUTEIHHUTE IPYKECTBA, WH()OPMAIIMOHHH HM3TOYHHUIM KaTO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u Aap.

YpaBisiBamoTo IPyKECTBO CUCTEMATHU3HPA, KIIACU(DUITUPA U TTOCOYBA U3TIOI3BAHUTE U3TOYHHIIN
Ha uHdOpMaIus.

(13m.01.2023 r.) YnpasnsBamoro JpykecTBO M3I0A3Ba MPOrpaMeH MPOIYKT MPH U3UHUCIISIBAHE
Ha HETHaTa CTOMHOCT HA aKTUBUTE, EMUCHOHHATA CTOWHOCT U IIeHaTa Ha O0OpaTHO M3KYIyBaHE.
[IporpaMHUAT TPOAYKT € CBBp3aH CbC cueToBojHAaTa cuctemMa Ha DoHaa, KOETO MO3BOJISABA
3ajlaraHe Ha MaKeTH 3a OCYETOBOSBAHE HA Pa3IMYHUTE ONEPALMU U MOCIEIBALI0 aBTOMATUIHO
reHepUpaHe Ha CUETOBOJHUTE 3allMCH, KOMTO C€ IpUeMaT B CUETOBOJHATa cuctema. To3u Tum
CBBP3aHOCT EJIMMHUHHpA JBOWHOTO BBbBEXkJaHE Ha HHGPOpMAIuUs, KAaKTO M JOMNpUHACST 3a
M30rBaHETO Ha TPEIIKHU MPU MOBTOPHO BbBEkIaHe. CodTyephbT pa3unta JHEBHUTE (alijioBe HA
Bwarapcka ¢ponnosa 6opca A/l u ru BKiIr0UBa B MHPOPMALIMOHHUS MacuB Ha cuctemara. Ha 6a3a
Ha Te3W JaHHU C€ M3UMCIISBA €KEIHEBHO (BCEKU pabOTEH JIEH) Ma3apHara leHa Ha MO3ULMUTE,
ThpryBanu Ha bOb u Ha apyrute Mecta 3a ThproBus Npu ChOII0/IaBaHe HAa IPUTEKABAHUSA 00eM
OT CHOTBETHUTE MO3UIMHU B noptdeiina Ha JloroBopHus QOHJ U MPH Clla3BaHEe Ha ypeACHUTE B
Te3W IMpaBUJa KPUTEPHM 32 HAIMYKME Ha Ma3apHa I[eHa M Ce BKJIIYBA B HETHATa CTOMHOCT Ha
aktuBuTe. [la3apHuTe 1IEHW Ha IPYrUTE aKTUBU L€ OBJAT MUMIOPTUPAHU IO €JEKTPOHEH IbT.
[TporpaMHUSAT NPOJYKT € C pa3IMyHU HUBA HA JOCTHII, KOETO FapaHTUpPa 3allUTa Ha JAHHUTE MPH
m3uucnsBaie Ha HCA. Ilporpamara chxpaHsiBa JaHHHUTE, CBbp3aHu ¢ u3uucisBaHe Ha HCA,
€MHCHOHHAaTa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE W I03BOJIABAa MpOBEpPKaTa UM 3a
IPEIXOIHU EPUOJIH.

[{anata nokymeHTanus ¥ MH(OpMAIMs, U3M0J3BaHA 3a ONpeAessiHE HAa HETHaTa CTOMHOCT Ha
aKTUBUTE, EMHCHOHHATAa CTOMHOCT U LIeHaTa Ha 0OpaTHO U3KYIyBaHE CE ChbXPAHsBa Ha XapTHEH U
€JIEKTPOHEH HOCHUTEJ OT YIPABJIABALIOTO APYKECTBO MUHUMYM 5 roaunu. Ilopagu onacHocT ot
3aryOBaHe MO0 TEXHUYECKH MPUYUHH, TS CE ChXpaHIBA U Ha BTOPU €JIEKTPOHEH HOCUTEIL.

1. ( U3m. - 21.11.2016 r.) Opranusanusi Ha AefiHOCTTAa MO OLEHKAa Ha mnoprtdeiina u
omnpee/siHe HA HETHATA CTOMHOCT HA aKTUBHUTEe HA DoHAA

1. YopasnaBamoro Jpy»kecTBo OTroBapsi 3a NPUEMAHETO, U3MEHEHHETO M JONBIHEHUETO Ha
HactosimuTe [lpaBuna. YmpasnsBamoTto JlpyXeCTBO OCBHILECTBSIBA KOHTPOJ 3a CIAa3BAaHETO U
npwiaranero Ha [lpaBunata OT BCHYKM JIMIIA, KOWUTO Y4acTBaT B M3YHC/ISIBAHETO Ha HETHATa
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CTOMHOCT HA AaKTHUBUTE, BKIIOUMUTENHO U Jlemo3urapAr. PbKoOBOOWTENAT HaA OTAENT OTHEN
,,HOPMaTHBHO CHOTBETCBUE” Ha Y MPaBIsABAIIOTO pyKECTBO MEpUOIUYECKH U3BBPIIIBA TPOBEPKA
3a OCBUIECTBSIBAHE HAa KOHTPOJ HA M3YUCIEHATA HETHA CTOMHOCT HAa aKTUBUTE, EMUCHOHHATa
CTOMHOCT W IIeHaTa Ha oOpaTHO W3KymyBaHe Ha jsutoBeTe Ha DOHMIA, KAKTO M BOJCHETO HaA
CYETOBO/ICTBOTO, CBBP3aHO ¢ onpeaensnero Ha HCA. Ilpu koHcTaTHupaHe Ha HEChbOTBETCTBHS ChC
3akoHa, [IpaBunara wiam [Ipocnekra 3a myOoJIUYHO MpeJIaraHe Ha JsUI0BE, TOBA JIMIIE YBEAOMsIBA
M3nbaHUATEIHUTE AUPEKTOPU HA Y IPABISABAIOTO pyx,eCcTBo.

VYpasnsaBamoTo [pyxecTBo uMa CiIeHUTE NPABOMOLIUSA U OTTOBOPHOCTHU ITPU KOHTPOJIUPAHETO
Ha JICHHOCTTA IO OIICHSIBAaHETO HAa aKTUBUTE OT NopTdeiina Ha DoHIa U ONpeIeSTHETO Ha HeTHATA
CTOMHOCT HAa aKTUBUTE:

e YnpaBnsBamoTo Jpyx’ecTBo pasriex/a IOHE BEIHBX MECEUHO OTYeTUTE Ha Jlemo3uraps u
BCHUKH JOKYMEHTH M HMH(OpMaIUs, CBBP3aHU C H3NBIHEHHETO HA JOTOBOPHUTE C
Jleno3urapsi, KaTo MOXe /1a MOUCKa OT Jlerno3uTtapst TOMbIHUTEIHN JOKYMEHTH, CBEACHUS U
pazsacHenus. [Ipu HenpencTaBsHe HAa MOMCKAHUTE AOI'BIHUTEIHU JOKYMEHTH, CBEACHUS U
pa3sCHEHUs YIPAaBIABAILLIOTO IPYKECTBO yBeAoMsBa He3zabaBHO Kommcusara 3a ¢mHaHCOB
HaA30p;

e YrpasnsBanoro JlpyxecTBo € ATbKHO Ja yBenoMu He3abaBHO Kommcusra 3a ¢punancoB
Haa30p, ympasieHwe ‘“Hax3op Ha WHBECTHIMOHHATa JAEWHOCT’ TpU yCTaHOBSIBaHE Ha
HapyllaBaHe Ha METOUTE U IIPOLEAypaTa o ONpeesiHE Ha HETHATa CTOMHOCT Ha aKTUBUTE
WJIM KOHTPOJIA BbPXY THIX;

e YpaBisBalloTO APYKECTBO € UIBKHO €KEMECEHYHO Ja 0/100psiBa pa3XxoauTe, CBbP3aHHU C
neitHocTTa Ha POHJA, € OrJie]l yIpakHsIBaHE Ha KOHTPOJI BbPXY pa3Mepa UM B ChOTBETCTBHE
c ycrpoiictBeHute aktoBe Ha DoHAa W YroBopeHoTo B jgoroBopute c Jlemosuraps u ¢
MHBECTULIMOHHUTE MTOCPEIHUIIM, YPE3 KOUTO CE CKJIFOUBAT U U3I'BJIHABAT UHBECTULIMOHHUTE
CHIETIKH;

e YnpasnsBamoTo [[pyxecTBo BeHBK F'OAUIIHO pEBU3MpA MPOLielypaTa 3a ONpeAEISHETO Ha
CTOMHOCTTA Ha akTuBUTe Ha DOHJA WM NpU Bb3HUKBAHE HA OOCTOSITEICTBA, CBBP3aHU C
rasapa Ha LIEHHU KHUXa, KOUTO U3UCKBAT TOBA.

2. YupasmsBamioro [IpyxecTBo B3ema perieHusita, cebp3anu ¢ onpenensine Ha HCA, HCA na
€/IMH JIJ1, eMUCUOHHATa CTOMHOCT M IleHaTa Ha 0OpaTHO M3KYIlyBaHE CBIJVIACHO JEHCTBAIOTO
3aKoHoAarencTBo, [Ipasuitara u [Ipocnekra Ha @oxpa, n HacTosiuute [IpaBuna. YpasisBamoTo
Jlpy>kecTBO ompesenst CTOHHOCTTa Ha aKTUBUTE, M ChbOMpPa M aHAIM3Kpa JaHHUTE, HEOOXOIUMHU 32
OCBUIECTBSIBAHE Ha Ta3u JieHHOCT. To OoTroBaps M 3a MOJy4aBAaHETO HA MAa3apHUTE KOTHUPOBKH,
Opos Ha II0BETE B OOpallleHNe U BATYTHHS KYpC 3a LIeJTUTe Ha N3YUCIIsiBaHEe HA HETHATa CTOMHOCT
Ha aKTHUBUTC. YHpaBJ'IfIBaHIOTO I[I)Y)KGCTBO HU3BLPIIBA U BCHYKHM CUCTOBOAHM OIICpallii BBHB
BPbB3Ka C IIPEOIICHKATa Ha aKTUBHTE.

3. Jleno3utapsAT KOHTPOJIMpa U3YUCIISBAHETO HA €MHCHOHHATa CTOMHOCT U LieHaTa Ha oOpaTHO
U3KylyBaHe Ha AsuioBeTe Ha DOHJIa OT CTpaHa Ha YIPaBJIsABAILIOTO JIPYKECTBO J1a C€ U3BBHPIIIBA B
crorBeTcTBUE che 3AKMC/IIKH, akToBeTe mo mpuiaranero My, [lpaBunara u I[lpocnekra Ha
®onpa u Hactoawmure [IpaBuna. /leno3utapsaT nmpoBepsiBa U3BbPILIECHATA OLIEHKA U ONpe/eieHaTa
HETHA CTOMHOCT M YBEIOMsIBA IMCMEHO Y IPABJISIBAIOTO [[pyKecTBO 3a pe3yaTaTa OT IPOBEpKaTa
no 11,00 gaca B neHs Ha oleHkara. B cimydail Ha KOHCTaTHMpaHO HapylieHue, Jlemo3urapst
yBenoMsiBa YmpasisaBanoto JlpyxkecrBo go 11,00 waca B neHsST Ha OIEHKaTa M HW3MCKBA
OTCTpaHsBaHE Ha HECHOTBETCTBUsATA. [IpM KOHCTATUpaHW HAPYIICHUS WU TPEUIKA NpU
M3YHUCIISIBAHETO HAa €MHCHOHHATa CTOWHOCT W IleHaTa Ha OOpaTHO W3KYIyBaHE Ha JAJIOBETE,
Jeno3utapsaT yBegomsiBa YHpaBisBamoro JpyXkecTBO M BHAcsi KOPEKIUMUM B E€MUCHOHHATa
CTOMHOCT W IIeHaTa Ha o0paTHO u3KymyBaHe. [Ipu ycraHoBsiBane Ha paznuka oT rmoseue oT 0.5%
OT HETHATa CTOMHOCT Ha aKTUBUTE HA €/IUH 51 IPU U3UUCIISIBAHETO UM, Jlemo3uTapsT yBeoMsIBa
K®H u Ynpasnasamjoro JpyxkectBo. [leno3utapar yBeaomsa YpapiasaBauoTo pyxkecTBo u
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HN3UCKBA OTCTpPAaHABAHC Ha HCECHOTBCTCTBUATA. YHpaBJISIBaH_IOTO I[py)KCCTBO He3a0aBHO
OTCTpaHsABa HCCHOTBCTCTBHUATA U U3BBPIIBA HCO6XOI[I/IMI/IT6 YBCOAOMIICHUS.

V. (HoB- 15.06.2021 r.) ba3ucHu npaBuJia 3a H30rpane Ha KOHQIMKT HA HHTEPECH M 3a
OCHTypsiBaHe Ha 3alMTAa CPelly Pa3KpUMBaHETO HA BbTPelHa HH(popManust

YnpasnsBamoro JpyxkectBo e mpueno u npuiara [lonutuka 3a u30srBaHe Ha KOH(IUKT Ha
MHTEPECH M 332 OCUTYpSIBAaHE Ha 3all[UTa CpPelly Pa3KpUBAaHETO HA BBHTPEIIHA WHPOpPMALHUS C el
MUHUMU3MpaHe Ha pUCKa WM HaMallsiBaHe HAa CTOMHOCTTA Ha akTuBUTE Ha DOH/IA B pe3yJsTaT Ha
31m0ynoTpeda, u3Mama, JIOIIO YIpaBJIeHUE, JIUIICAa HA OTYETHOCT WJIM MPOsBa HA HEOPEKHOCT OT
cTpaHa Ha YmpasiaBamotro JlpykecTBO W/WiIM JMIA, KOUTO paldoTIT MO JOroBOp 3a
VYnpasnaBamoto JpykecTBo WK Ha JIMLIA CBbP3aHU IPSKO WM KOCBEHO Upe3 YIpPa)KHSIBaHE Ha
KOHTPOJI BbpXY YTpasisBamoTo [pyxecTso.

VYupasnaBamoro JpyxkecTBo mpeanpueMa BCUYKM HEOOXOAMMH MEPKHM 3a Ja rapaHTupa, 4e
auara, paboTely o JOroBOP 33 HEr0 U y4acTBALIH B Pa3JIMYHU AEHHOCTH, CBbP3aHH C KOH(IUKT
Ha UHTEpPECH, BOJEL /10 PUCK OT YBPEKIaHEe Ha MHTEPECUTE HA €IUH WIM NOBeYe KIMEHTH Ha
VYnpasnsaBamoro JlpyxecTBo u/uinyu MHBECTUTOpU BbB POHJA, U3BBPIIBAT TE3U NCHHOCTU NpH
CTETEH Ha HE3aBUCUMOCT, KOSITO CHOTBETCTBA Ha Mamiaba W JEHHOCTTa Ha YIPaBIsSBAIIOTO
Jlpy’kecTBO M rpymnara, KbM KOSATO TO HPHUHAAJIECKH, YCTAHOBEHATa CTPYKTypa M BBTPELIHA
OpraHu3anys, KakTo U Ha 3HaYMMOCTTa Ha PUCKa OT YBPEKJaHE HA UHTEPECUTE Ha KIMEHTUTE, B
T.4. DOH/1a U1 UHBECTUTOPUTE B HETO.

Borpemnara nonutrka 3a u30sAreaHe v TpETUPaHE Ha KOH(IMKTH Ha HHTEPECH U OCUTYPSIBAHE Ha
3alUTa Cpelly pa3sKpUBaHETO Ha BBTPEIIHA HH(OpMAIUs cie[Ba /1a ce Pa3riekaa U puiara BbB
Bpb3Ka C OCTaHAJIUTE BBTPELIHM aKTOBE Ha YrpamisiBaiioTo [IpyxectBo, B T.4. IIpaBuna 3a
JUYHUTE CIENKU ¢ (PUHAHCOBM MHCTPYMEHTH Ha WIEHOBETE HAa CbBETA, HA MHBECTULIMOHHMS
KOHCYNITAQHT, Ha CIYXHTEIWTE W Ipyru Jnuia, padoreumw mno morosop ¢ Y “LIKB Acerc
MenunxkmbHT” EAJl M Ha cBbp3aHuTe Cc TiIX Juna, u [lonuThka 3a omnpeaensHe Ha
Bp3HarpaxacHusTa Ha Y[ “LIKb Acerc Mennmxmbut” EAJL.

VYnpaBieHneTo Ha KOH(QIUKTUTE Ha MHTEPECU CE M3BBPILBA Upe3 CICTHUTE MEPKH:

1. PaskpuBane Ha uH(poOpManMs OT JIMLIATA, KOUTO pabOTAT MO JOTOBOP 32 YIPaBIISIBAILIOTO
HpyxecTBO, OTHOCHO:

- NPUTEKABAHU MPSIKO U/UIIU Ype3 CBBbP3aHU JULa (UHAHCOBU MHCTPYMEHTH,

- cBbp3anu Juna no cmuckbia Ha 3AKUCAIIKU u 311DU,

- CEeMEHHO II0JIOKEHHE,

- KBaJM(UUMPAHM y4acTHs B JPYI'M YYaCTHMLIM Ha KalMTaJOBUs Ma3ap, EMUTEHTH MU
nyOJIMYHU PY’KECTBA,

- TPYIOBH WIM TPakJaHCKOIPABHHU OTHOILEHUS C IPYI'M IOPUAWYECKHU JIHIA, KIMEHTH Ha
YIPaBISABALIOTO IPYKECTBO UM HETOBU KOHKYPEHTH,

- ydacTue B yNPABUTEIHU U KOHTPOJIHHU OPraHu Ha ThPrOBCKHU APY’KECTBA, PbKOBOACTBA Ha
OTIEeNM WM 3B€HA, KaKTO M 3a€MaHeTO Ha JAPYrd MO3MUIMM, IMO3BOJIABAILM B3€MaHETO Ha
YIPAaBIEHCKU PELIEHUS,

- HaJu4Me Ha KPEIUTHU OTHOIIEHHUS C IOPUAWYECKH WM (PU3HYECKU JIHIA, KIUEHTH Ha
VYnpasnasamoTto py’kecTBo, UM CBbP3aHU € KJIMEHTH Ha YTIPaBisBalloTo JpyxkecTBo,

- OCBILECTBSBAHE Ha JIEHHOCT, €IHaKBa WM M0JJ00HA C Ta3M Ha KJIMEHT Ha Y IPaBiIsBaIIOTO
HpyxectBo,

- MOJy4YaBaHETO Ha HEABDKMMHM IUIAIIaHHUs OT TPETO JIMIE, MPH YCIOoBHE, 4Ye Obae
IpeJ0CTaBeHa OIpe/esieHa ycayra Ha KJIMeHTa (XOHOpapH, OOHYCH, CTUMYJH U JAp.), KaKTO U
MoJlyyaBaHe Ha KaKBHUTO U J1a OMJIO CTUMYJIM B HapylLICHHE Ha MPUIIOKUMOTO 3aKOHOAATEJICTBO U
npaBuiarta mo pasjen VIla ot BpTpelHaTa noJuTHKa 3a U30sArBaHe U TPETUPaHE HAa KOH(QIUKTU
Ha UHTEPECH U OCUTYpSBAHE Ha 3alllUTa CPelly pa3KpUBaHETO Ha BbTPEIIHA HUH(OpMaIIKs,
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- JIpyr'H 00CTOSITENCTBA, ChIIIACHO 3aKOHA WIIM BHTPEITHUTE aKTOBE.

2. Wsrpaxnmane Ha eeKTUBHA BBTPEIITHA OpPraHU3aIs /“KUTACKU CTCHH /, IPENsATCTBAIIA
3noymnorpedara ¢ mHGopMaIus, MPeCTaBIIABAIIA CITy>)KeOHA TaifHa.

3. CamM00TBOA U BB3ABbpKaHE OT JCICTBHE — KOraTo MpHU MPEIOCTaBsIHETO Ha JIaJieHa yciyra
3a Jnmne, paboTemo Mo J0roBOp 3a YmpammsBaumoTo JlpyXecTBO, BB3HMKHE CHTYyalus,
kBanduimpana karo koHGmUKT Ha umHTepecu mo 3AKUCAIIKM wmm 3[1DU, orHOCMMUTE
M0/I3aKOHOBY aKTOBE 10 MPUJIAraHeTO UM U BBTPEIIHATA TIOJUTHKA 32 N305TBaHe U TPETUPAHE Ha
KOH(QJIMKTH Ha HMHTEPECH M OCUTYpsSBaHE Ha 3allliTa CpPeuly pa3KpUBaHETO Ha BBTPEHIHA
uH(pOpMAaIIKs, TO € JIBKHO Ja Ce OTBEJC M Ja HE y4acTBa BHB B3€MAHETO Ha PEIICHUS WU B
JEICTBUATA 110 MPEJOCTABIHETO Ha ChOTBETHATA YCIyTa.

4. (mosa 01.2023 r.) Vmparnssamioro J[pykecTBo mpuema, nmpuiara ¥ THOJIbpKa aJeKBaTHA
OpraHM3anys ¥ MEpPKU C LN J1a MPeIoTBpaTH BCSIKO JIMIE, padoTenio Mo JOroBOp 3a HEro U
AQHTAKUPAHO B IEHHOCTH, KOUTO MOTAT JIa MOPOAST KOHGIMKT HAa UHTEPECH, HIIA UMAIIO JTOCTHIT
JI0 BbTpelrHa uHpopmMaIys mo cMuchiaa Ha wi. 7, maparpad 1 ot Permament (EC) Ne 596/2014
WK 0 Japyra noBepurenHa uHpopmanms, cBbp3aHa ¢ DoHma wim cbhe caenku Ha DoHIa,
CbOOpa3HO U3BBPIIBAHATA OT HEro JeHHOCT W (YHKIUMH OT HMMETO Ha YIPaBIsABaILIOTO
HpyxecTBo, na M3BBPIIBA JUYHU CIACIKA M JedHOCTH, 3a0paneHu ot Permament (EC) Ne
596/2014, 3SAKUCAIIKH u Hapenba 44.

Besiko nume, paboremo mo moroBop ¢ Y]I, yBemoMsBa He3a0aBHO PHKOBOJIUTENS HA OTICI
,»HOpPMaTUBHO CHOTBETCTBHE  MPU YCTAHOBSIBAHE HA BH3HUKHAJ UM MOTEHIIMAIECH KOH(MIUKT Ha
WHTEPECH.

PvkoBoguTensaT Ha otaen ,,HopMaTuBHO ChOTBETCTBHE' aHANW3Mpa IMOydyeHaTa WUH(popmams,
MnpeucHsAaBa Jajin € HaJIUule KOH(i)JII/IKTHa CUTyallud u I/IILCHTI/I(bI/IIII/Ipa MCPKHUTC, KOUTO CJICABA Oa
ObJIaT MPUIIOKEHU 3a U30ArBaHE HA HACTHIIBAHETO HA €BEHTYAJCH WM MPEYCTAaHOBSIBAHETO HA
BB3HUKHAaJI KOH(bJII/IKT Ha HMHTCPECH, a aKO HC3aBUCHMMO OT TOBa KOH(bJH/IKTHa CUTyalud
MPObJIKABA J1a ChIIECTBYBA, B3e€Ma PEIlIEHUE 32 Pa3KPUBAHETO M MpeJl KJIMeHTa, YUUTO UHTEPECH
Morar fa ObJIaT 3aCerHaTH OT Ta3H CUTYAIHs.

B cnyuyaif ye kKOHGIMKT Ha MHTEpPECH cielBa Ja ObJe pa3KpuUT Ha KIMEHTA, Pa3KpUBAHETO ce
H3BBPHIBA MMOCPECACTBOM NPCAOCTABAHC HA TPACH HOCUTECII HA I/IH(i)OpMaIH/Iﬂ OTHOCHO KOH(i)J'II/IKTa
Ha MHTEPECH, BKIIIOUMUTEIHO KOHKPETHO OMHUCaHHWe Ha KOH(IMKTa HA MHTEPECH, OMHCAHHE Ha
06IIII/I$I XapaKkTep H/UIm HU3TOYHHUIIUTEC Ha KOH(l)J'II/IKTa Ha MHTCPCCH, PHUCKOBETC 3a KJIIMCHTA U
OpeanpueTuTe MeEpKH 3a orpaHudaBaHero uM. HWHdopmammsta ce cbobpaszsBa ¢
XAPAKTECPUCTUKUTE U Bb3MOXKXHOCTHUTC HA KIIMCHTA U Bb3MOXHOCTTA Bb3 OCHOBA HA HCA KIIMCHTBHT
na B3eMe MH(GOPMHUPAHO pElIeHHE OTHOCHO yciyrara WM JEWHOCTTa, BbB BpPB3Ka C KOSTO
BB3HUKBA KOH(i)J'II/IKTT)T. HpI/I PAa3KPUBAHCTO CC MOCOYBA H3PUYHO, Y€ OPraHU3aAllMOHHUTE U
aIMUHUCTPATUBHUTE MEXAaHU3MH, YCTAHOBEHH OT Y /| 3a pe1oTBpaTABAHETO UM YIIPABICHUETO
Ha TO3U KOH(IMKT, HE ca IOCTAaThYHH, 32 JIa CE FapaHTUPa C pa3yMHAa YBEPEHOCT, Y€ PUCKOBETE 3a
YBpEXKIaHe Ha HHTEPECUTE Ha KIIMEHTA I1ie ObJIaT MPeJOTBPATCHH.

PazkpuBaneTo 1mo mpeaxoaHus ab3all ce M3BBHPINBA MPEAU MPEIOCTABIHETO Ha yclyrara WIH
CHOTBETHO 3all0YBAHETO Ha U3BBPIIBAHETO HA JEHHOCT 3a KIUEHT, a aK0 KOH(GIMKTHA CUTYaIUs]
Bb3HUKHE WM Oble HAEHTU(UIMpPaHA BIOCIEACTBHE — He3a0aBHO clie[] Bb3HHKBAaHE Ha
OCHOBaHHME 3a pa3KkpuBaHeTo M. Y]l He mpeaocTaBs yciayraTa M CbOTBETHO HE HU3BbBpIIBA
JEHHOCTTa, TPEAN KJIMEHTHT Ja TMPEAOCTaBH JEKaparus, 4ye € yBEJOMEH 3a KOH(JIMKTa Ha
WHTEpecH, pa3dupa CUTyalusTa U PUCKOBETE, MPOM3TUYAIN OT Hes, U € chryiaceH Y /[ ma my
IPEIOCTaBH ycllyrara, CbOTBETHO Jla U3BBPILIBA AEHHOCTTA 3a HETOBa CMETKA.

Hacrosimure I[IpaBuna morar na ObJaT M3MEHEHH, JOMBIHEHU WIM 3aMEHEHH IO pelleHHe Ha
CpBeTa Ha AMPEKTOPHUTE Ha YIIPaBIIsABaIIOTO [[pyKecTBO, KOETO BIIM3a B CHJIA ClIeA 0J00OpEHUE OT
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3aMecTHUK-TIpeiceaTeNs, pbKoBoAel YpasieHue “Han3op Ha HHBECTUIIMOHHATA IEWHOCT Ha
Komucusra 3a puHaHCOB Hai30p.

3a BCHUYKHU BBIIPOCH, KOUTO HE Ca M3PUYHO ypelneHu B Te3u lIpaBuia, HaMupar MpUIOKEHUE
pasnopenoure Ha 3JAKUC/AIIKM, 3akoHa 3a 3aabDKEHHSITa W JOTOBOPHTE M OCTaHAIOTO
MPUIOKUMO 3aKOHOATEIICTBO.

B ciydaii Ha HECHOTBETCTBHE MEXKIYy pasmopenOu Ha Te3u lIpaBuia W Ha HOPMATHUBEH aKT,
mpuiiara ce mocjaenHus, 6e3 1a e Heooxoaumo u3MeHenue B [IpaBuiara, ocBeH ako ToBa U3PUYHO
HE Ce MPEJIBIK/Ia OT HOPMATUBHUS aKT wiM Te3u [IpaBuna.

Te3u [IpaBuna ca npuern Ha 21.11.2016r., usmenenu Ha 15.06.2021r. ot ChBeTa HAa JUPEKTOPUTE
Ha YnpassiBamio pyxectBo “IIKb Acerc MennmxmbpaT” EAJL, m3menenn Ha 10.01.2023r. u Ha
13.02.2023 r.or CeBera Ha jgupekropure Ha YmupasmsBamo J[pyxectBo “IIKB Acerc
MenumxkmbaT” EAJL..
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