TTPABHJTIA
3A OLIEHKA HA TIOPT®EIJIA 1 3A ONIPEJIEJISTHE HA HETHATA CTOMHOCT
HA AKTUBHUTE HA
JTOTOBOPEH ®OH] ,,lIKE TPAWBUT*

C nacrosimute [lpaBuna ce ypexnaar NpUHIMINTE U METOAMUTE 3a OLIEHKAa Ha aKTUBUTE U
MAaCHMBHUTE M 33 M3YHUCIISIBAHE HA HETHAaTa CTOMHOCT Ha aktuBuTe Ha [loroBopen ®oun “LIKb
[TpaiiBut” (“ZloroBopuus @oua” win “PoHaa’), opraHU3MpPaH W YIPaBIsIBaH OT YIIPaBIsABaIIO
HpyxectBo “LIKb Acerc MennmxmbpuT” EAJL (“Yopasnasamoro [pyxecTBo”) u mpaBuiiara 3a
n30sArBaHe Ha KOH(IMKT HAa MHTEPECH U 32 OCUTYpSBAaHE Ha 3alllUTa CpPEelly pa3KpUBAHETO Ha
BBTpEIIHA HHPOPMAITHSI.

Hacrosmure [IpaBuiia ypexnaT npoueypaTta i OpraHu3alysITa Ha U3UMCIIsIBAHETO Ha HETHATA
CTOMHOCT Ha aKTUBUTE 32 LIEJTUTE Ha!

e oMpe/iessiHe Ha HETHATA CTOWHOCT Ha aKTUBHUTE HAa €JIMH JsUI, ONIPEeIsTHE Ha EMUCHOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHe Ha eauH 151 Ha DoHa;

e yIpa)XHsBaHE Ha KOHTPOJI BbPXY pa3Mepa Ha pa3sxoauTe 3a cMeTka Ha DOH1a B CbOTBETCTBUE
C MPEIBUAEHOTO B yCTpOWCTBeHHUTE akTOBe HAa DoHIa u B goroBopure ¢ Jlemo3uraps u ¢
VMHBECTUIIMOHHUTE NOCPEIHULIN, YPE3 KOUTO CE CKIFOUBAT U U3IIBJIHABAT HUHBECTULINOHHUTE
CHEJIKH;

e Crla3BaHE HAa HHBECTHMIMOHHATa [OJUTHKA, OrPaHUYEHUATA 3a HMHBECTHpPAHE U
pasmpeselieHUeTO0 Ha aKTUBUTE B MOpTQeia, KaKTO U HM3UCKBAHMATA 3a MHHHUMAIHU
JUMKBUJIHU CPEJCTBA U CTPYKTypaTa Ha akTUBUTE U nacuBure Ha DoHAa;

e cria3BaHe Ha pasnopendure Ha 3aKoHa 3a JEHMHOCTTa Ha KOJEKTUBHUTE WHBECTHUIIMOHHU
CXeMH W Ha Jpyrd TmpeanpusaThs 3a KosekTuBHO wuHBectupane (3AKWCIIIKN),
MOA3aKOHOBUTEC AKTOBC 10 MPHUJIAraHCTO MY U BCUYKH APYI' HOPMATUBHU NU3UCKBAHMUA.

I. [IppuHOMNM ¥ MeTOM 32 OLIEHKA HA aKTUBUTE U nacuBuTe. HeTHa CTOMHOCT HA aKTHUBHUTE

OrneHkara Ha akTUBHTE U MacuBuUTe Ha DOHJIA ce U3BBPIIBA ChIIACHO MeXIyHAPOIHUTE
CYETOBOJIHU CTaHIAPTH.

Orenkara Ha akTHBUTE Ha DOHJA CE€ U3BBPIIIBA!
- [Tpu mppBOHAYATHO MpU3HABaHe (MIPUIO0OMBAHE) HA AKTUB — IO IICHA Ha MPUI00MBaHE.
- [Ipn mocnenBaima oIeHKa - MO ChpaBeiuBa CTOMHOCT. OleHKaTa ce HM3BBPIIBA IO
CHOTBETHUS P/ U HAYWH, ONPEICIICHH B HACTOSIIIUTE MPaBUJIA.
- MOMEHTBT, OT KOIUTO (PUHAHCOBUTE HHCTPYMEHTH CE BIHCBAT, ChOTBETHO 3aII0YBAT Ja Ce
OIICHSIBAT M1 MOMEHTBT, OT KOWTO ce OoTnHcBaT OT Oamanca Ha [oroBopHust ®oHj e mararta Ha
CETBHJIMEHT.
- (usm. — pewr. nHa C[{ om 10.01.2023 2., omm. — pews. na C/[ om 10.01.2023 2.)

A. OneHKa Ha AKTHUBUTE:

MeTtoau 32 olleHKA HA aKTUBHUTE

B croliHOCTTa Ha aKTUBUTE CE€ BKJIKOYBA CTOMHOCTTA HAa BCEKHU €OUH OT MPUTEKABAHUTE OT
donpa akTuBM Ho OajlaHca KbM JarTaTa, 3a KOSTO CE€ OTHACSA OIlEHKaTa. TsAXHaTa CTOMHOCT ce
W3YHCIIABA, KAKTO CJIE/IBA:

1. (omm. — pews. na CI om 13.02.2023 2.) (omm. — pew. na CI] om 13.02.2023 2.)



1 (usm. — pew. na CI{ om 23.03.2020 2. , usm.npeduwna 1.2. — pew. na Cl{ om 13.02.2023 2.) CipaBeisiuBata
CTOMHOCT Ha eMHUTHpaHuTe oT PenyOauka Bbhjarapus 1eHHH KHHKA M MHCTPYMEHTH Ha
NAPHYHKSA 11a3ap, KAKTO M M31aJeHUTE OT JAPYra IbLPKaBa WICHKA M TPETA AbPKaBa IeHHH
KHHKA 1 MHCTPYMEHTH HA MAPUYHUS [1a3ap, THPTYBaHW HA MECTa 3a ThPTrOBHs MPU AKTHBEH

masap, C€ ornpeacia:

1.1. mo nena "kynyBa'" npu 3aTBapsiHE Ha naszapa 3a JACHS,KbM KOMTO c€ U3BBPILBA OLEHKATA,
00siBEHA B €JICKTPOHHA CHCTEMa 3a IIEHOBA HH(GOPMAITHS;

1.2. mo meHa ,,KynmyBa“ Hpu 3aTBapsHe Ha Iaszapa 3a MOCIeIHHS padOTeH JeH, OO0sSBeHa B
€JIEKTPOHHA CHCTEMa 3a LIEHOBAa MH(pOpMaIMs, B Cllydall 4e MACTOTO 3a ThPrOBUS HE pabOTH B
JIEHS, KbM KOWTO CE N3BBpIIIBA OLIEHKATA.

1.3. B cryuaii ye nenarano T.1.1. u 1.1.2. e OpyTHa, TS ce U3IMOJI3BA MPSAKO 32 npeotieHka. [Tpu
YCIIOBHE Y€ LI€HaTa € 4KMCTa, Ha OCHOBAaTa HA JINXBEHHUTE XAPAKTEPUCTUKH 10 MEPHUOAUYHOCT U
paBHMILE HAa JMXBEHUTE KYIOHHU, TS ce mpeoOpa3yBa B OpyTHa W CieJ TOBa ce M3IOJI3Ba 3a
IPEOLIEHKA.

2. (usm. — pew. na CJ] om 13.02.2023 2.) CipaBeijiuBaTa CTOMHOCT Ha IIEHHUTE KHUXKa mo T.1.1 u
T.l.z, ThpTyBaHU Ha MCCTa 3a TbProBuUsl, B cnyqaﬁ 4qcC C T4AX HiAMa CKJIOYCHU CACIIKH B ACHA, KbM
KOWTO Ce€ WM3BBpIIBA OIICHKATa, CE OMpeness IO IIeHa Ha 3aTBapsHE WIW IPYr aHAJIOTHYCH
MOKa3aTeN, OMOBECTABAH MyOJUYHO OT MECTa 3a ThProBHs 3a Ha-Onm3kus AeH oT 30-IHEeBHUS
NepuoJI, MPEeAX0K Al ACHS, KbM KOWTO C€ U3BBPIIIBA OLICHKATA.

3. (usm. — pew. na G/J om 13.02.2023 2.) Ilpy HEBB3MOXKHOCT Jla C€ MPUIIOKAT U3OPOCHUTE B T. 1 U
2 TEeXHUKH 3a OIICHsABAHE, C€ NpHjIaraT METOIbT Ha CBHIIOCTABUMH II€HU 3a (DUHAHCOBH
MHCTPYMEHTH CbC CXOJHHU YCIOBHUS 3a IUIAllaHe, MajgeX M JUKBUAHOCT; WM METOIBT Ha
JTUCKOHTUPAHUTE OBJCIIN MAPUIHH ITOTOIH, KAKTO CJIe/IBa:
Kato ocHoBa 3a u3uncneHusita ce U3Moa3BaT LEHU ,,KylyBa* Ha MOCIEIHUTE U3JAJCHU €MUCUU
ChC CHOTBETCH MATYpPHUTET. T€3M Hal-HOBH €MHCHH ChC CHOTBETEH MATypHUTET IMO-HATATBK ca
HapUYaHU 32 KPATKOCT “OCHOBHU emucun’’. EMucusita, uaro mieHa TpsoBa ga Obje onpenencHa,
Cce Hapuya “TbpceHa €MHCHUs . 3a LeJITa Ha M3YHUCIICHUATA IIEHUTE HA OCHOBHUTE €MHCHH CE
W3YUCIISABAT 10 pefa Ha T. 1.

3.1. (usm. — pew. na CJ] om 13.02.2023 2.) I3uncaeHneTo Ha IEHUTE HA ChOTBETHUTE EMHUCUU YPE3
METO/1a Ha TMHEWHA UHTEPIOJIallis MPEMUHABA MPE3 CIECTHUTE eTaIu:

a) Ha ocHoBara Ha 11eHH ,,KyITyBa“ HA OCHOBHUTE EMUCHH ce (hopMupa KpHBa Ha J0X0/1a;

0) B 3aBucuMOCT OT OCTaThUHHUS CPOK [0 Majeka Ha ThpPCEHATa €MHCHS CE ONpees
MECTOTIOJIOKEHUETO M CIIpsMO Hail-OJM3KaTa mpeaxokaamia u Hail-OJu3KaTta clieJiBamia 1mo cpok
OCHOBHH CMHCHH,

B) Onpenens ce pa3zaukara (B IHH) MEXITY CpOKa J0 Tajieka Ha IBETE OCHOBHU €MHUCHH, KAKTO
Y pa3juKaTa B J0X0Ja UM JI0 MaJexKa;

r) M3uncnsiBa ce MHOXKHTEI, KaTo pa3juKara B I0X0/1a J0 Majiexa ce pas3jielisa Ha pa3uKaTa B
JHUTE JI0 ITaJexKa;

1) Ompenens ce pa3jauKara B JHUTE 70 Majeka Ha ThpCEHATa eMHUCHATA U MPEaX0oKaamara s
OCHOBHA €MHCHSI,

e) [Tomyyenara pasznuka ce yMHOXKaBa C MHOYKUTEIS OT MPEX0HATA CTHITKA, 3a J1a CE U3YNCITH
pasiiMkaTa B JOX0/a JI0 Ma/ie’ka Ha ThPCEHATa U OCHOBHATA EMUCHS;

k) loxoabT 10 majieka Ha ThPCEHATa EMHCHS CE TI0JTy4aBa, KaTo M3UMCIIeHATa B TPEAX0qHATa
CTBIIKA pa3jifKa B IOXOAUTE ce J00aBH KbM JOXOIHOCTTA HA OCHOBHATA €MHCHS, MPEAX0KIaIna
ThpCEHATAa,;



3) Ha ocHoBara Ha MOJIYYCHUA N0XO0O OO MaacKa Ha TbpCCHATa CMUCUA CC N3UYNCIIIBA
OpyTHaTa ¥ 11eHa, Ype3 U3IM0JI3BaHe Ha cieaHaTa GpopMya:

P

- C/n F
= — + :
; (1 + r/n)z—Hw (1 + r/n)l—Hw

Konero:

P — menara Ha 1ieHHaTA KHHTA,

F — rimaBHMIIaTa HA IIEHHATA KHUTA;

C — TOoauIIHUAT KYIIOH Ha OOHTanusiTa;

n — Opoif Ha TMXBEHUTE TUIANIAHUS 32 TOJIUHA;

N — o0ur Opo¥t Ha JIMXBEHUTE TUIANIAHUS;

r — [IPOLICHT Ha IUCKOHTHUpaHE (PaBEeH Ha J10X0/1a JI0 MaJIexkKa);
1 — IMOpeeH HOMEep Ha JIMXBEHOTO IIAIaHe.

OHU 00 CNed8aujomo IUXEEHO NAAUiaHE

- 00w 6poll OHU MedHcOY 08e NUXBEHU NAAUWAHUS

3.2. M3uncnenata no Qopmynata 1eHa e OpyTHa M ce M3MOJI3Ba MPSKO 3a IMOCIe/BaIla
IIPEOLICHKA HAa ChOTBETHATA ABJITOBA LIEHHA KHUTA.

4. (usm. — pew. na C/J om 13.02.2023 2,) CrpaBenjiiBaTa CTOMHOCT_HA NPeXBbPJIAeMH IEHHH
KHHKA M MHCTPYMEHTH HA MapHYHMS Ia3ap, JONYCHATH 0 WIH THPIYBAHM Ha MecTa 3a
ThHPIrOBMs PH AKTHBEH Na3ap, C€ WM3BbHPIIBA:

4.1. (usm. — pew. na GI{ om 15.06.2021 ., usm. — pews. na G/ om 13.02.2023 2.) IO 1IeHA Ha 3aTBapsiHE
WM JPYT aHAJIOTHYCH MOKa3aTel, OMOBECTABAH MyOJWYHO KbM JICHS Ha OIleHKaTa OT MecTaTa 3a
THPTOBHUSL.

4.2. (nosa — pew. na CIJ om 13.02.2023 2.) IO 1IEHA HA 3aTBAPSHE WM APYT aHAJTIOTMYEH MOKa3aTed,
OTIOBECTSIBaH MMyOJIMYHO KbM JICHSI Ha OLIEHKAaTa OT MECTa 3a ThProBHs, OT KONTO 3a ChOTBETHHUS
JIeH € U3THhPryBaH HAN-TOJISIM 00EM MPEXBBPIISIEMH I[ICHHU KHUKA ¥ MHCTPYMECHTH Ha TTApUIHHS
nasap B CIydauTe, KOraTo T€ ca JAOMYCHATH JO0 ThPTOBHsI Ha MOBEYE OT €IHO MSCTO 32 ThPrOBHUS.

4.3. (omm. — pew. na CI{ om 15.06.2021 2.)

4.3. (nosa — pew. na G/{ om 13.02.2023 2.) TIO LI€HA HA 3aTBapsiHE WIH JIPYT aHAJIOTUYEH NOKa3aTell,
OTIOBECTSIBaH MYOJIMYHO OT MECTa 3a THPTOBHS 3a TOCIETHUS pabOTeH JEH, aKO MSICTOTO 3a
TBProOBUS HE paOOTH B ICHS, KbM KOWTO Ce M3BBPIIBA OLEHKATA.

4.4. (nosa — pew. na CJJ om 13.02.2023 2) CIpaBeJIMBaTa CTOMHOCT Ha MPEXBBPIISIEMUA LIEHHU
KHI>)Ka 1 THCTPYMEHTHU Ha MapU4yHUS Ma3ap, A0MYyCHATH 10 WK ThPTyBaHU Ha MECTa 32 ThPTOBHUS,
B CJIy4al 4e C TAX HsIMa CKJIIOUYEHH CIICTIKH B JIEHS, KbM KOMTO C€ U3BBPIIBA OLIEHKATA, CE ONIPEIEIIS
Mo IICHa Ha 3aTBapsHE WIH JAPYr aHAJIOTHYEH IMOKa3aTell, OMOBECTSABAaH MyOJWYHO OT MEcCTa 3a
THPTOBHsI 3a HaW-OMM3kus 1eH OoT 30-THEBHUS TEPUOJ, NPEAXOKTall ICHS, KbM KOHTO ce
M3BBPILBA OLICHKATA.

4.5. (nosa — pew. na CJ[ om 13.02.2023 2,) CIpaBeJyIMBaTa CTOMHOCT Ha MPEXBbPIIEMUTE LICHHU
KHI>Ka M1 THCTPYMEHTHU Ha MapyuyeH Masap, JOMyCHATH 10 WU ThPryBaHU HA MECTa 3a ThProOBUS,
B CJIy4auTe, KOTaTo HE Ce MPOBEXkAa ThPTOBHsI HA MECTa 32 ThPTrOBUS B paOOTHHM 3a CTpaHaTa JIHH,
€ LIeHaTa Ha 3aTBapsiHE 3a JCHS Ha MOceAHaTa ThProBCKa CeCHsl, MPEeAX0XKaalll JeHs, KbM KOUTO
Ce M3BBPIIIBA OLICHKATa. B cily4ail ye HsIMa CKIIIOUYEHH CHIEJIKU B JICHS Ha MOCJeAHaTa ThproBcKa
cecusi, PeAX0XKAAIll IeHs, KbM KONTO c€ U3BBPIIIBA OLIEHKATa, CIPaBEeAJIUBaTa CTOMHOCT Ha TE3H
MHCTPYMEHTH C€ OIPEJIETs MO [IeHa Ha 3aTBApsHE WX JPYT aHAJOTHYEH MOKa3aTel, OIOBECTIBAH
MyOTMYHO OT MECTA 3a ThPrOBHS 32 Hal-Omu3Kkus AeH oT 30-THEBHUS IEPUOI, TPEAX 0K A JCHS,




KbM KOWTO ce W3BBpIIBa oOlleHKara. [Ipum orneHkata Ha oOmuramwu W JIpyra (GopMu Ha
CEKIOPUTHU3UPaAH BT (IBJITOBY IICHHW KHIDKA) C€ OTYMTA W HAaTpymaHaTa JIMXBa 32 CbOTBETHHUTE
JTHU.

4.6. (usm. — pew. na CIJ om 15.06.2021 2., cmapa 4.2. — pew. na C[ om 13.02.2023 2. ) aKO HE MOXKE JIa Ce
npuwioxu T. 4.1., leHaTa Ha aKMUTE, ChOTBETHO HA MpaBaTa € lieHaTa Ha 3aTBapsiHE WU JPYr
aHaJIOTHYEH MOKa3aTesl, OMOBECTABAH MyOJUYHO OT MECTA 3a ThPTroBHs3a Hall-01m3Kus aeH oT 30-
JHEBHUA MEPUOJ, IMPEAXOXKAall JCHSA, KbM KOWTO C€ M3BbpIIBA OlEHKAara. B ciydail, ye B
npeaxoanusi 30-IHEBEH NMEpPUOJ € M3BBPIIBAHO YBEJIMYCHHE HA KamuTajda WKW pa3JeisHe Ha
aKIMUTE Ha EMUTEHTAa WIH € OOSBEHO M3IUIANIAHETO HAa JUBHUACHT, IICHATa Ha 3aTBapsHE WIH
JIPYyTUsl aHAJIOTMYEH IOKa3aTesl MO M3PEUYCHHE MBPBO CE KOPUTHPA ChC CHOTHOIICHUETO Ha
YBEJIMYEHUE Ha KalHuTalla, ChOTBETHO HA pa3/ieisiHEe HAa aKIMUTE WJIU pa3Mepa Ha AUBUICHTA, aKO
Hal-OJM3KUAT JIeH Tipe3 nocnenuus 30-1HeBeH Mepuo/] MpeIy AaTaTa Ha OlleHKaTa, 3a KOUTO UuMa
CKJIFOUEHH CHECJIKH, € MPEIU AEHS, CIIe ] KOWTO MPUTEKATEIUTE Ha aKIIMU HAMAT IIPaBo Ja y4acTBaT
B YBEIMYEHHUETO HA KamuTajga, CbOTBETHO JEHA Ha pa3JeNsHEeTO WIM JI€HS, OT KOHTO
MpPUTEKATEIIUTE HA aKIIMK HSIMAT IPABO HA TUBUJICHT.

5. Ilpu_ HeBB3MOKHOCT 1A e NMPUJI0KAT HAYMHHUTE 32 OllEHKA HA AKIHHU B JIPVKECTBA M
JPYIrd IeHHU KHHUKA, EKBHBAJICHTHH HA aKIUM 10 T. 4, KAKTO M 10 OTHOIIIEHHE HA AKIIMH B
APVY:KECTBA M JIPYI'M IICHHU KHHKA, CKBUBAJICHTHHM HAa aAKIHMH, KOUTO HE C¢ THPIryBaTrT Ha
PETYJIHPAHU MAa3apyu WIM JAPYIH MECTa 3a TbProBus, CIipaBCaIiMBarTa CTOMHOCT ce Oonpeacisa
Ype3 MOCJICAOBATCIIHO MpHUJIarane Ha CJICAHUTC MCTOAU:

- MCTOA Ha CbOTHOIICHUETO LICHA - neyangoa Ha APYKECTBA aHAJIO3U

- MCTOA Ha HCTHATa OajlaHCcOBa CTOMHOCT Ha AKTUBUTC, U

- MCTOA Ha JUCKOHTUPAHUTE HCTHU ITIaPUYHHA ITOTOIH.

MetoauTe ce mpuiarar B IOCIEAOBAaTEIHOCTTa, B KOATO Ca ONMCAaHU, MPU YCJIOBHE, Ye
MOCOYCHUAT Ha TIPEIXOJHOTO MICTO METOJ HE MOXKe Ja Obae u3non3Bad. [Ipunaranero Ha najieH
METO/] clieiBa Jla Ce apryMeHTHpa MoApoOHO, KaTo ce 000CHOBE METO/IMKATa 3a U3YHCIIEHUE Ha
neHuTe. M30paHusaT MeTol ce mpuiara Mocie0BaTeTHO MPU OIIEHKaTa Ha ChOTBETHATA IICHHA
kHura. Koraro nanen u3dbpan mMeTo] npecraHe Aa Obje MpUIoKUM 3a ChOTBETHATA [IEHHA KHUTA,
Mopajy JIUIca Ha MyOarudHa WH(OpPMAIHMS WM KOTaTo C€ MOJydaT ChINECTBEHU OTKIOHEHUS B
OlLICHKaTa, 3YUCIICHA MO JaJeHUs METOJ, CIpPSMO CIpaBeIuBaTa M CTOWHOCT, ce U30upa Apyr
METO/I, KOWTO J1aBa MMO-TOYHA OIICHKA Ha CIIpaBeAJINBaTa CTOWHOCT Ha IIEHHATA KHUTA.

5.1. MeTon Ha CHOTHOIIICHUETO IIeHA — TeYaida Ha APYKECTBO aHAJIOT, KOHTO C€ ChCTOU B
CJIETHOTO:

a) M3uucnsBane Ha CTOMHOCTTA Ha aKIIMUTE HA OLIEHSABAHOTO JIPYKECTBO UpE3 YMHOKaBaHE Ha
HeroBara medyanba Ha akKius C T[a3apeH MHOXHUTeN. [la3apHUAT MHOXKHUTEN U3passBa
CHOTHOIIIEHUETO MEXTY IIeHaTa Ha APY>KECTBO aHAJIOT U HeroBaTa nevanOa Ha akuus (P/E).

0) [TeuanbaTa Ha APYKECTBOTO AHAJIOT M HA OIICHSBAHOTO JIPYKECTBO ce€ oIpenens Ha O6a3ara
Ha (MHAHCOBH OTYETH, 00X BAIAITN HA-OJIM3KHUs eHOToMuIIeH epro/l. [leuanbara Ha akius ce
oTpeieNs KaTo yKhcTaTa rnevyainda Ha Jpy>KeCTBOTO Ce pa3esid Ha oOums Opoil akuuu.

B) (usm. — pew. na CJ] om 15.06.2021 2,) MHOXUTEJAT C€ M3YMCIISABa HA OCHOBaTa Ha IICHA HA
3aTBapsHE WM JIpYr aHAJIOTMYEH IIOKa3aTeNl 3a MOCIeAHHs paboTeH JeH C aKIWUTEe Ha
JPY’KECTBOTO aHAJIOT. AKO HE MOXKe Ja C€ OIPEIeNIH [IeHa [0 MPEIX0THOTO U3pEUYEeHHE, [IeHaTa Ha
aKIMUTE Ha IPYKECTBOTO aHAJIOT € [IeHATa Ha 3aTBapsHE WU IPYT aHAIOTHUYEH MMOKa3aTen 3a Haii-
Onn3kus AeH npe3 nociennus 30-1HeBeH Nepuo, IpeIxoXaalll AeHs Ha OLleHKaTa, 3a KOMTO uMa
CKITIOYCHH CJICIIKH.

r) M3rounuk Ha mbpBUYHATa MHGOpPMAIUs 32 W3BBPIIBAHE HA MOCOUYCHUTE M3UMCICHHS ca
nyOnuKyBaHUTE (DMHAHCOBU OTYETH Ha MyOJIMYHUTE APY>KECTBA, BIUCaHH B peructpute Ha KOH
u b®b, unu nocroBepeH M3TOYHHUK Ha WH(OPMALKS 32 CHOTBETHUS UYXAECTPaHEH peryaupaH
nasap Wid APYro MsCTO 3a ThPTOBHSL.



n) Hauwn u kputepun 3a onpenensiHe Ha APYKEeCTBO aHAJIOT:

o Jlpy’kecTBO aHAaJOT € TaKoBa JIPY>KECTBO, KOETO OCUTYpsiBa IOCTaThYHO A00pa 6asa 3a
CpPaBHEHHE CIIPSIMO MHBECTUI[MOHHUTE XapaKTEPUCTUKH Ha OLICHSIBAHOTO JIPYKECTBO;

. N360pbT Ha ApyXxecTBa aHAJIO3U TPsAOBa /1a Obae 0OOCHOBAH Ype3 CPAaBHUTEIICH aHAIIN3
U OICHKA HAa TEXHUTE XapaKTEPUCTUKA M CTENEHTa Ha CXOJCTBO C XAapaKTEPUCTUKHUTE HA
OLICHSIBAHOTO JIPYXKECTBO;

. JIpy’KecTBOTO aHAJIOT ce N30Mpa CHIIIACHO MMOCOYCHUTE KPUTEPHH MEXIY JAPY>KEeCTBaTa,
JOIYCHATH JI0 WJIM ThPryBaHU HA PETyIUpPAH Ma3ap WU MSCTO 32 ThPTOBHs B JAbpiKaBaTa IO
CEATUIIETO HA EMUTEHTA;

o Kputepuunre, Ha KOUTO 3aABKUTEITHO TPsIOBA J]a OTrOBaps IPYKECTBOTO aHAJIOT, Ca:

- CekTop OT MKOHOMHUKATa, B KOMTO APYKECTBOTO ONEPHUPA;

- CxoaHa MpoyKTOBa rama;

- Jla uma myonukyBaHu (DMHAHCOBH OTYETH, JIaBaIlld Bb3MOXKHOCT Ja ObJie 0OXBaHAT HaK-
OJM3KUS €THOTOMIIICH TIEPUOT;

- Jla Ma cKIIIOUeHU CAETIKU C aKIMUTE Ha IPYKECTBOTO B JIEHS Ha OLIEHKATA;

- Jpyru KpuTepuu, KOWTO C€ H3IIOJI3BAT Ca: CPAaBHUM OCHOBEH KalHUTall, CPAaBHUM

KPEAUTEH PUCK U CXOJIHU (PMHAHCOBH MOKA3aTEIH.

5.2. MetoabT Ha HETHaTa OaTaHCOBA CTOMHOCT HA aKTHBUTE CE CHCTOM B M3UYHUCIIABAHE HA
CTOMHOCTTA Ha aKI[UUTE HA OLIEHSBAHOTO JPYKECTBO, KATO COOCTBEHUSAT KAlUTAaJ Ha APYKECTBOTO
(BB3 OCHOBA Ha MOCIEIHNS (UHAHCOB OTUET) C€ pa3/Aenu Ha oOIIus Opoil aKIK B OOpBIICHHUE.

KBJIETO: P — cToiiHOCTTa HA OOMKHOBEHUTE aKIIMK HA OIEHSBAHOTO JIPYKECTRBO;
A — aKkTUBHY;
L — 3ampiKkeHns,
PS — cTOMHOCT Ha MPUBWIETUPOBAHUTE AKIIUY;
N — o611 Opoif Ha OOMKHOBEHUTE aKIMK B 0OpaIecHue.

5.3. MeTtoabT Ha JUCKOHTUPAHUTE HETHU MAPUYHHM MOTOIM C€ M3IOJ3Ba 3a ONMpPEACIsiHE HA
CTOMHOCTTAa Ha eJHa OOMKHOBEHA aKIMs Ha JPY>KECTBOTO, KaTO CTOWHOCTTAa Ha KamWTajaa Ha
MpPUTEKATEIINTE Ha OOWKHOBEHW aKIMM Ce€ pa3feiad Ha Opos Ha OOMKHOBEHHUTE aKIUU B
oOpareHue.

CroitHocTTa Ha KamuTaja Ha MPUTEKATEIIUTEe Ha OOMKHOBEHH aKIMU CE M3YMCISABA IO JBa
HAYMHA:

5.3.1. MeToa Ha AUCKOHTHPAHUTE HETHU TAPUYHM TTOTOIIN 32 OOMKHOBEHHUTE akironepu (Free
Cash Flows to Equity) - upe3 AuCKOHTHpaHE HAa HETHUTE MapUYHHU MOTOIM, KOUTO OCTaBaT 3a
aKLMOHEpUTE CJell MOCpellaHe Ha BCHUYKH Pa3Xoad, (PUHAHCOBU 3aTbJKEHHS, HEOOXOAUMHU
WHBECTHUIINH U POMEHHU B 00OPOTHHSI KAITUTAIT:

a) [Ipu TO31 MeTOA ce U3MOoI3BaT HETHUTE MAPUYHU MOTOIHM, KOUTO OCTaBaT CIIe/ MOCPEeIIaHe
Ha BCUYKH Pa3X0/I, MOKPUBAHE HA ((MHAHCOBUTE 33IbIKEHUS (BKIIOYUTEITHO TTIABHUIU U JTUXBH
0 TBJITOBE Ha APYKECTBOTO), HEOOXOAUMUTE UHBECTUIIMH U TPOMEHUTE B 0OOPOTHHUSA KaIlUTal,

0) MeTogpT ce mpwiara 3a APYKECTBA, YUSATO KAIMTAIOBAa CTPYKTypa € OTHOCHUTEIHO
MOCTOSIHHA, 0Oe3 JUMBUICHTHA WCTOpUSA, WIA C JUBUACHTHA UCTOpPHUS, HEOOBBbp3aHa C
peanu3upanara rne4anoa;

B) HeTHHTE mapuyHM MOTOIM ce M3YUCIIABAT, KATO IPOrHO3HATA HETHA Mevanda ciiell IMXBU U
JTaHbBIH BHPXY Mevyaioara:

- C€ YBEJIUYH C MPOTHO3HUTE Pa3Xxoy 32 aMOPTH3AIHS,
- C€ HAMaJIA C IPOTHO3HUTE UHBECTHUIINH B IBJITOTPAIHH aKTHBH,



- c€ HaMaJIM ChC CTOWHOCTTA Ha MPOTHO3HATA IPOMSHA B HETHUSI OOOPOTEH KaIuTall,

- c€ HaMaJIi ¢ IIPOTHO3HUTE MOTalleHus 10 TJIaBHULIUTE Ha AbJra,

- c€ HaMaJIi C IPOTHO3HUTE IMBUCHTH 32 MPUBUICTUPOBAHU aKIIHH,

- C€ YBEJIMYM C POTHO3HATa CTOMHOCT Ha HOB JIBJIT, KAKTO U MOCTBIUIEHUS OT U3/IaBAaHETO
Ha eMUCHH MTPUBUIICTUPOBAHH aKIIUH.

W3mnomn3Ba ce ciaenHara hopmya:

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

KBJIETO: FCFE — HeTHY TapU4YHU MOTOIH 32 OOMKHOBEHHUTE aKIMOHEPH;
NI — HeTHA neyanoa;
Dep — amoprusanuu;
FCInv — iHBECTHUIIMHU B IBATOTPANHU aKTUBH,
AWCInv — npoMsiHa B HETHUSI 0OOPOTEH KaluTal;
PP — noramnieHus 110 TJIaBHUIIH;
PD — nuBuIeHTH 3a IPUBWIETUPOBAHU aKLUU;
ND — HOB JOBIAr, KaKTO MW TOCTBIJICHHS OT H3JaBaHETO HAa EMHCHHU

MMPUBUJICTUPOBAHU aKIIHHU.

r) [Ipu TO31 MeTo1 HETHUTE APUYHU MTOTOLU CEe AUCKOHTHPAT C IIeHATa Ha (PMHAHCHUPAHE ChC
COOCTBEH KamuTall.
n) Llenata Ha (puHaHCHpaHE ChC COOCTBEH KAIMMTAJ € U3UCKyeMaTa HopMa Ha Bh3BPallaeMOCT
Ha OOMKHOBEHHUTE aKIIMOHEPH U ce Te(UHUPA 110 CIICTHUTE HAYMHH:
- upe3 0e3pUCKOBHUS JTMXBEH MPOLIEHT IUII0C PUCKOBA MPEMUSI:

k, =k +RP,

KbJIeTO k. - IIcHaTa Ha (PMHAHCHUPAHE ChC COOCTBEH KaIUTa,
krr — OE3PUCKOB JIMXBEH MPOLICHT;
RP — puckoBa npemus.

- uype3 Merona Ha omneHka Ha kanutanoBute akTuBH (Capital Asset Pricing Model -
CAPM):

ke :kRF +(km _kRF)XIB’

KbJIETO k. - IIecHaTa Ha (PMHAHCHUPAHE ChC COOCTBEH KaIUTa,
krr — 6€3pUCKOB JIMXBEH MPOLICHT;
(km - krr) — Ta3apHa pUCKOBA MPEMHSI;
kn —OuakBaHaTa BH3BpAIIAEMOCT Ha Ta3apa;
[ — 6eTta KoeUIUEHT.

- Ype€3 MCTOJa HA JUCKOHTHUPAHUTE IMapUYIHH ITOTOLM:

D
k,=—+
e PO g’

KbJIETO k. - IIcHaTa Ha (PMHAHCHUPAHE ChC COOCTBEH KaIUTaT,



D; — oyakBaH cieaBall JUBUACHT 3a €QHa OOMKHOBEHA aKIIM,
Py —11eHa Ha eHa OOMKHOBEHA aKIUS;
g - OYaKBaH TEMII Ha PACTEXK.

5.3.2. Meron Ha qUCKOHTHpaHHUTE napuyHu notouu 3a pupmata (Free Cash Flows to the Firm)
- Ype3 TUCKOHTHPAHE Ha HETHUTE MMAPUYHHU ITOTOIM 32 BCHYKH aKIIMOHEPH U IPYTH HHBECTUTOPH,
HaMaJIeHU C BCUYKH JIBJITOBE HA KOMIIAHUATA U APYTH B3€MaHUsI HA MHBECTUTOPHUTE, Pa3IMYHHU OT
aKIuoHepuTe. V3monsBar ce HeTHUTE MapUYHH TTOTOIM 38 BCHYKH MHBECTUTOPH BBB (pupmaTa —
NPUTEKATENIN HA aKIMH, IBJIT U IpedepeHIIMaTHN aKIIui. MeToIbT ce Ipujiara 3a Apy>ecTsa 6e3
JMBHUJICHTHA UCTOPHUS, KaKTO U C AWBUACHTHA UCTOPHS, HEOOBBP3aHa C pealn3upaHaTa nedanoa,
WIN C OTPHILIATEIHA CTOWHOCT HAa HETHUTE MAapUYHH MOTOIH 32 OOMKHOBEHUTE aKIIMOHEPH, HITH C
OTHOCHUTEJHO TOJISIM JISUT Ha ABJITOBOTO (puHaHCHpaHe. HeTHUTE mapuyHy MOTONN Ce N3YHCIISIBAT
10 JIBa HAYMHA!

a) [Ipu mbpBUs HAYMH HETHUTE NMAPUYHH MOTOIM CE U3YUCIISABAT, KATO MIPOrHO3HATA Mevasnba
Ipeay JUXBU U CJe] JaHbLU BbpPXY Mevandara:

- C€ YBEJIMYU C IIPOrHO3HUTE PA3XOIU 32 aMOPTU3aLUs,

- ce HaMaJIM ¢ IPOTHO3HATa MPOMsHA B HETHUS OOOPOTEH KaIuTall,

- C€ HAMAJIXA C IPOTHO3HUTE UHBECTULUU B JBJITOTPAWHUA AKTUBHU.

N3non3sa ce cnegnara popmyna:
FCFF = EBIT x(1-TR )+ Dep — FCInv — AWClInv ,

KBJIETO: FCFF — HeTHU mapyyHy NMOTOIM 3a (pupmara;
EBIT-nevan6a npeau TUXBU U JaHbBIIN;
TR — nanp4Ha cTaBKa 3a pupmara;
Dep — amopTu3anuu;
FClnv — uaBeCTULINM B IBATOTPAiHU aKTUBH;
AWCInv — npomsiHa B HETHHUSI OOOPOTEH KaIMTal;

0) [Ipu BTOpHS TTOAX0/ CE U3MOJI3BA CiieiHaTa hopmyIa:
FCFF = FCFE + Intx(1-TR )+ PP~ ND + PD ,

KbJIETO FCFF — netHu napu4H# MOTOIM 3a (pupmara;
FCFE — HeTHU Tapu4HU MOTOIM 32 OOMKHOBEHHUTE aKI[MOHEPH;
Int—pa3zxoau 3a IMXBH;
TR — nanp4Ha cTaBKa 3a pupmara;
PP — noramnieHus 110 TJIaBHUIIH;
ND — HOB JAbAT, KAaKTO © TOCTHIUIEHUS OT HW3JaBAaHETO Ha EMUCHUU
MPUBUJIETUPOBAHN aKIIUU
PD — nuBuIeHTH 3a IPUBWIETUPOBAHU aKLUU;

B) HeTHHTE mapryHM NOTOLM CE JUCKOHTHPAT ChC CPEAHOIIPETETJIEHATA [IEHA Ha KalluTaua Ha
apyxectBoto. Ilpn ompenensHeTo Ha OTHOCHTEIHMTE AJIOBE Ha Pa3IMYHUTE W3TOYHHLN HA
KaluTall ce M3MOJ3BaT Ma3apHUTE UM CToWHOCTH. lleHaTa Ha (MHAHCUpaHE C JBJITOB KalMTal
OTYMTA JAaHBYHUA €(PEeKT OT pasxomuTe 3a JuxBU. Ciel AUCKOHTHpAHE Ha Taka M3YMCIECHUTE
HETHU MapUyYHHU MOTOIM Ce MOoJydaBa CTOHHOCTTa Ha (upmara. CTOMHOCTTA HA AKIMOHEPHHS



KaluTall ce MojydaBa, KaTo OT CyMaTa Ha JAUCKOHTHPAHUTE HETHU MAPUYHU TMOTOLM CE U3BAIH
naszapHaTa CTOMHOCT Ha Jbjira Ha pupmara
r) CpenHompeTerieHaTa 1ieHa Ha KaluTajla Ha JIPY>KECTBOTO C€ ONpeneis upe3 cienHaTa

dbopmyna:

WACC =k, X(Ej-i—kd x(l—t)x(D]+k ] X(PS],
E+D+PS E+D+PS » \E+D+PS

kbaeto:  WACC — cpenHonpeTeriieHara [ieHa Ha KaluTaia;
ke - nenata Ha UHAaHCHpaHE ChC COOCTBEH KalUTAT;
ka € 1ieHaTta Ha UHAHCHUpPAHE C JBJIT, IPEAN J1a € OTYCTCH JAaHBUYHUAT €PEKT OT
pa3xoauTe 3a JIUXBH;
{ - TaHbYHATA CTaBKa 3a pupmara;
kps - IeHaTa Ha UHAHCUPAHE C TPUBUIICTUPOBAHM AKLIUH;
E — nmazapHarta CTOMHOCT Ha aKIIMUTE HA KOMIIAHUATA;
D — na3zapHaTa CTOMHOCT Ha JbJII'a HA KOMITAHUATA;
PS — nazapnaTa CTOHHOCT Ha NPUBWJIETUPOBAHUTE aKIIUU HA KOMITAHUSATA.

Koraro maszapHata CTOWHOCT Ha IbiAra HEe MoOXe Ja OBbJe OIpeneNieHa, Ce H3IMON3Ba
OanmaHcoBaTa My CTOWHOCT.

5.3.3. Bceku enuH OT METOAMTE 3a ONpE/AesTHE Ha CTOMHOCTTAa Ha aKIMOHEPHHUS KaluTal
MOJKe JIa M3I10JI3Ba MH OT JIBaTa MoJiejia Ha JUCKOHTHPAHE:

a) [TocTosiHEH TeMIT Ha pacTexX, MPH KOWTO ce MpueMa, 4e phCThT Ha (pupMaTa € MOCTOSTHEH U
craOuieH.

dopmyrata, KOSITO Ce U3IIOJI3BA, €:

FCF,
F = S
r—g
KBIETO: Py — HacTosmara cToMHOCT Ha CBOOOTHUTE MAPUIHU TIOTOIIH;
FCF e nmn FCFE umu FCFF;

r - CbOTBECTHATA HOpMaA Ha JTUCKOHTHUPAHE,
& - MIOCTOAHHUAT TCMII Ha PACTCIK HA KOMIIaHUATA.

0) /IByerameH TemI Ha pacTe, MPU KOWTO ce MpHUeMa, 4e ChIIECTBYBAT JBa MepHoia. 3a
II'bPBHSI IEPUOJ CE IIPABH ITPOTHO3a HA HETHUTE MAPUYHM ITOTOLHU 3 BCSIKA TOAMHA MOOTAEIHO. 3a
BTOPHS IIEPUO/J CE IPUEMA, Y€ HETHUTE NTAPUYHU ITOTOLM 11I€ HAPACTBAT C YCTONYUB TEMII WIIH 1€
OCTaHAT IOCTOSIHHM.

dDOpMynaTa, KOATO C€ MU3II0JI3Ba, €, KaAKTO CJICABA:

L, _&4FCF, P,
G0+ ()

KBJECTO: Py — HacTosimaTta CTORHOCT Ha CBOOOTHUTE TTAPUYHH MTOTOILIH;
FCF; e unu FCFE unu FCFF npe3 ronuna t;
r - CbOTBCTHATA HOpMa Ha ,Z[I/ICKOHTI/IpaHe Hp63 H’prI/ISI HepI/IOI[;



P, - croitHOCTTa HAa CBOOOHUTE MAPUYHU MOTOIM B HAYAJIOTO HA BTOPHSI IEPUO]T
Ha yCTOMYMB pbCT; Pn ce M3uncIisiBa 10 ClAeqHUS HAYMH:

n+l

FCF,
P =,
Tw — &

KBJETO:

I'n € CbOTBETHATA HOPMa Ha IUCKOHTHPAHE IPe3 MEPHO/Ia Ha TOCTOSIHEH PBCT;

gn € TIOCTOSIHHUAT TEMI Ha pacTex Ha komnaHusTa. Koraro ce mpuema, ue mpe3 BTOPHS
MEepPHO/l HETHUTE MAPUYHH MOTOIM I1I€ OCTAHAT OCTOSIHHU, ToTraBa g, = 0.

5.4. IlocnenBaina OIeHKa Ha aKIMH, TPUIOOUTH BCIEACTBUE OT YBEINYCHUE HA KalTUTAala ChC
CpeZCcTBa Ha APYKECTBOTO EMHTEHT WIIH OT pa3/IeliTHE Ha CHIIECTBYBAIIUTE aKIMH, CE U3BHPIIBA,
KaKTO CJIeBa!

a) B cnydaure, B kouto JloroBopHusT poH mpumpoOnBa (HOBH) aKIMK OT JAJEHO APYKECTBO
BCJIC/ICTBUE HA YBEIIMUEHHUE HA KalUTala ChC CPEJICTBA HA PYKECTBOTO, CE MPU3HABA B3EMaHE OT
Jarata, OT KOSATO TPUTESKATCIUTE HA aKIMK Ha JAPYKECTBOTO HSMAT IMPaBO HA aKIHUUA OT
YBCIMUYCHUCTO HA KallkTajla — JaraTa, CJICA KOATO CKIIIOYCHU CACIIKU C aKIUUTC HC B’b3I[€I>iCTB3.T
BBpPXY MPABOTO 3a NMPHI0OMBaHE HA HOBH aKIIMH, JI0 JaTaTa Ha PETHCTPHPAHE HA YBEIHMUCHHETO
Ha KalluTalJla U BIIMCBAHCTO MY B ACIIO3UTApHATA HHCTUTYLIUA.

CroifHOCTTa Ha B3€MaHETO € paBHA Ha MPOM3BEACHUETO OT OPOS HA HOBUTE aKIMK U IIeHaTa
Ha eJHa HOBA aKIIu:l.

R=N,xP,

KBIETO R — B3eMane;
N, — Opoli Ha HOBUTE aKIIHH;
P, — leHa Ha eHA HOBA aKIH.

[lenaTta Ha enHa HOBA aKIMs Ce MOJydyaBa KaTo MOCIEHATA [IeHA Ha OLIEHKA Ha eqHa ,,cTapa’”
akmus ObJae pa3zAelieHa Ha cymaTa OT Oposi HOBU aKIWHU, MPUI0OUTH Cpelry eIHa ,,cTapa’” aKius,
U eJHa ,,cTapa’ aKiusl.

P = —PO

n 4
(N, +1)

KBIETO P, — 11eHa Ha eJTHa HOBA aKIIM;
Py —nocnenna nieHa Ha OLIEHKA Ha €/IHa ,,cTapa’ aKIus;
N, — Opoii HOBHU aKITMH 3a €Ha ,,cTapa’ aKIusl.

Ot nparara Ha BNHMCBaHE Ha HOBHUTE aKIMU B JICTIO3UTapHATa MHCTUTYLUS A0 JaTaTa Ha
BBBEXKJAHETO UM 33 ThPrOBHS Ha PETYIHMPAH Ma3ap WIH APYro MSCTO 32 ThPrOBHUsl HOBUTE aKIIMHU
ce MpU3HABAT M0 1IeHa, U3YKCIIeHA 10 clegHaTa popmyra:

PO
P =——-,
(v, +1)

KBIETO P, — 11eHa Ha eJTHa HOBA aKIM;
Py —nocnenna nieHa Ha OlIEHKA Ha €/IHa ,,cTapa’ aKIus;
N, — Opoiif Ha HOBUTE aKIMH 3a €Ha ,,cTapa’ aKITusl.



Crnen BBBEXJaHE 3a THPrOBHS Ha CHOTBETHOTO MSCTO 3@ THPrOBUS Ha HOBUTE AaKLHUH,
[OCJIEBAIlaTa MM OLIEHKA C€ M3BBLPIUBA CHIJIACHO METOAMTE 3a OLEHKA Ha LEHHU KHUXKa,
JIOIIyCHATH 10 WIXA THPT'YBaHU HA PEryJIMpPaH [1a3ap WIKA IPYro MsCTO 3a ThPrOBHSL.

6) B ciiyuauTe, B kouto JloroBopHusT HoHI npuaoOuBa (HOBH) aKIMH OT JaJIEHO JPY>KECTBO
B pe3yJITaT OT pa3Je/sIHETO Ha Beue CHINECTBYBAIIUTE aKIUHU (CILIUT) ce NMpH3HaBa B3EMaHE OT
JaTata, OT KOSITO HOBUTE aKI[MHM Ca BeUe OTNEJICHH OT CHINECTBYBAIIUTE aKIIUHU — JaTara, Cle]
KOSITO CKJIFOUCHHU CJICJIKU C aKIIMUTE HE BH3JICHCTBAT BHPXY MPABOTO 32 MPUI00MBAHE HA HOBHUTE
aKIUU J0 JaTara Ha perHCTPUpPAaHe HA HOBHUS OpOM aKIMU B ACTIO3UTAPHATA WHCTUTYITHS:

CroifHOCTTa Ha B3EMaHETO € PaBHO Ha MPOM3BEJICHUETO HA OpOsl HA HOBHTE aKI[MH W IIEHATa
Ha €Ha HOBA aKIHsL.

IlenaTta Ha eqHa HOBA aKLMs Ce€ MOJydaBa KaTo MOCJIEAHATA [I€HA Ha OLICHKA Ha €JHa ,,cTapa’’
akuus ObJe pa3ieneHa Ha Oposi HOBH aKIMH, TPUI0OUTH Cpelry eaHa ,,cTapa’ aKIus.

R=Nn><PO><L,
N

r

KBIETO R — B3emane;
N, — Opoii Ha HOBUTE aKIINH,
Py —nocneqna neHa Ha olleHKA Ha €Ha ,,cTapa’ aKus;
N, — ChOTHOILIEHHE Ha cIIMTa (OpOoi HOBU aKIIMHM 32 €/1HAa CTapa aKIus).

Ot garata Ha BNHMCBAaHE HAa HOBHUTE aKIMHM B JIENO3MTApHATA WHCTUTYIMS A0 JaTarta Ha
BBBE)KJAHETO UM 3a ThProBHUs Ha CbOTBETHOTO MSCTO 3a ThPIOBUSI HOBHUTE aKLIMU CE IPU3HABAT
10 IIeHa, U3YHCIICHA TI0 ClIeAHaTa GpopmyIia:

KBIETO P — 11eHa Ha HOBA aKIIUS;
Py —nocneqna neHa Ha olleHKA Ha €Ha ,,cTapa’ aKIus;
N, — CbOTHOIILIEHUE Ha CIUINTA.

Cnen BpBEXJaHE 3a THPrOBUS Ha HOBHUTE aKLMH, MOCJIEBaIlaTa UM OLEHKA CE U3BbpIIBA
CBIJIACHO METOAMTE 3a OLEHKA HA LICHHU KHMXKA, JOIIYCHATH 10 WM ThPryBaHU Ha pPEryaupaH
11a3ap Ui APYro MsCTO 3a ThPTrOBHUS.

5.5.Meronutreno 1. 5.1, 5.2, 5.3 1 5.4 3a onipeesnisiHe Ha CIIpaBeIMBaTa CTOMHOCT HA LIECHHUTE
KHI)Ka Morar Ja ObJaT KOpHTHpaHu ¢ KoepHUIMEeHTH, OOOCHOBaHM Ha 0Oa3aTa Ha NaHHU M
00CTOSITENICTBA, MPEACTABIISBAIIY CHOTBETHO Pa3KpUTa BHTPENIHA WH(OPMAIIHS M0 CMHCHIA Ha
Pernament (EC) Ne 596/2014 na EBponeiickus napiament u Ha CbBeta oT 16 anpun 2014 roauaa
OTHOCHO Ma3apHaTa 31moymnorpeda (PerimamMeHT OTHOCHO ma3apHara 3JI0ynoTpeda) U 3a OTMSIHA Ha
HupextuBa 2003/6/EO na EBpomneiickus nmapimament u Ha CwBera u aupektusu 2003/124/EQO,
2003/125/EO u 2004/72/EO na Komucusra.

6. B cnyyaure Ha mpuioOMBaHe Ha IMpaBa OT JAACHO JPYKECTBO IPH YyBEIHMYaBaHE Ha
KalyTajla 4pe3 €MHUCHs Ha aKkIMM ce IpH3HaBa B3eMaHe (Ha IpaBa) OT JaTara, OT KOSTO
IIPUTEKATEIINTE HA aKLIUU B APY>KECTBOTO HAMAT IIPABO J1a MOJIy4aT [IpaBa 3a 3allMCBAHE HAa aKLIUU
OT yBEJIMYAaBAHETO Ha KanuTana (aaraTa, cjaell KOsTO CKIIFOUEHH CIICNIKH C AKIIUUTE HE Bb3ACHCTBAT
BbPXY NpPaBOTO 3a MNpuUIOOMBaHE Ha MpaBa), 0 JaTara Ha PEruCTpUpaHe Ha IpaBaTa B
JeNOo3UuTapHaTa HHCTUTYLIHS.
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CroifHOCTTa Ha B3€MaHETO CE U3YKCIABA HA OCHOBATAa Ha cienHara ¢popmyra:
R =NxP,

Konero:

R; — B3emaneTo;

N — OposiT Ha TIpaBaTa;
P: — nenara na npaBoto.

[lenaTta Ha MPaBOTO CE U3UUCISIBA Upe3 cieqHaTa Gpopmyra:

_ P +PxN,

P =P
N, +1

3

Ksnero:

P: — nienara Ha npaBoTo;

P1— nenara Ha nmocnieiHaTa OlleHKA Ha akiusTa (Mpeau OTAEISHETO Ha MpaBarta);
P; - emucunoHnHaTa CTOMHOCT HA HOBUTE aKI[HM;

N; — OposIT Ha aKIIUKUTE B €IHO MPABO.

Ot parara Ha perucTpalys Ha IpaBaTa B ACTIO3UTApHATA UHCTUTYLIUSA, CHIIUTE C€ IPU3HABAT
Kato akTuB B noptdeitna Ha [[oroBopaus doHy mo 1eHa, onpeaeneHa mo nocodeHara Gopmyia
HO-TOpE.

6.1. Ot natata Ha AOIyCKaHETO MM 10 THPIOBUs Ha MecTaTa 3a ThPrOBMs, CIpaBeINBaTa
CTOMHOCT Ha IpaBaTa c€ ONpeness M0 HaYMHUTE 3a oleHKa 1o T.4. [Ipu HEBB3MOXKHOCT J1a ce
MPWIOKAT HAUMHUTE 32 OIIEHKa MO T. 4 mocieaBalaTa OleHKa Ha IpaBa ce U3BBPILBA IO LIEHA,
IpelCcTaBiIsBallla pazliuka MEXIy IIeHaTa Ha ChUIECTBYBAIIUTE AaKUWKU Ha JIPYKECTBOTO,
onpeJiesieHa CIIope/ U3UCKBAHUSTA HA T. 4 CbOTBETHO T. 5, 1 EMUCUOHHATA CTOMHOCT Ha HOBUTE
aKIIMU OT YBEJIMYEHUETO Ha KaluTaaa, yMHOKEHA [0 ChOTHOIIEHUETO Ha Oposi Ha aKLMUTE B €HO
paso.

6.2. OT gaTaTa Ha 3alMCBAHE HA aKIMUTE B PE3yJITaT Ha yNpa)KHSIBAaHE Ha MpaBaTa /10 JaTara
Ha PETUCTPUpPAHE HA YBEIMYCHUETO HA KalKUTajla U BIUCBAHETO MY B JICNIO3UTApHATA UHCTUTYLIUS
3allMCaHUTE aKIMU ce OTpa3sBaT KaTo B3eMaHe, KoeTo ce ¢popMupa, KaTo OposIT Ha 3alUCAaHUTE
aKIMU C€ YMHOXHU MO cyMara OT CTOMHOCTTa Ha €QHO MPaBO IO MOCJEJHAaTa OLIEHKA Mpeau
3allMCBAHETO Ha aKIMHTE, pa3/iejieHa Ha Oposi Ha aKLMUTE B €HO MPABO U eMUCUOHHATAa CTOWHOCT
Ha eJHa aKLHUs.

R=N, x| P+2e],
N

r

KBIETO: R — B3emanero;
N, — OpOST Ha 3aMUCAHUTE AKITNH;
P; — emucronHaTa CTOMHOCT Ha €/THA aKIIHs;
P, — cToliHOCTTa Ha €1HO NPaBo;
N, — OposT Ha aKIMHUTE B €HO MPaBo.

Ot naTtaTa Ha 3amMcBaHe Ha aKIMHUTE B pE3yNTaT Ha yNpakHsIBaHe Ha MpaBara JI0 JaTaTra Ha
3aruiallaHe Ha EeMUCUOHHATA UM CTOMHOCT Bb3HUKBA 33 IbJDKEHUE KbM JPYKECTBOTO — EMHUTEHT.
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6.3. OT naTtara Ha BNKMCBAaHE HAa HOBUTE aKIMM B JIETIO3UTapHATa MHCTUTYLHUS IO JaraTa Ha
BBBEXKJJAHE 3a ThPrOBHs Ha ChOTBETHOTO MSICTO 3a ThPrOBUS, HOBUTE aKIMM CE NMPHU3HABAT IO
IIeHa, U34YMCIIeHA TI0 clieHaTa Gpopmyna:

P=P+ ;\j’ ,
.

Konero:

P — nenara Ha aknmsra;

P;— emucrnoHHaTa CTOMHOCT HaA €HA aKIIHI,

P: — cToitHOCTTa HA €HO MpaBo;

N — OposIT aKIIMU B €THO MPABO.

Cnen BBBeXJaHE 3a THPrOBUS Ha CHOTBETHOTO MSICTO 3a THPrOBHS Ha HOBUTE AaKIUH
MocJie/IBalllaTa UM OLIEHKA C€ H3BBHPIIBA CHIIACHO METOAMTE 32 OLEHKA Ha IEHHU KHUXa,
JOTYCHATH JI0 UM ThPTYBaHU Ha PETyJIMpaH ma3ap WiH IPYyro MsCTO 3a ThProBUSl.

6.4. B cimyuaute, B KOUTO c€ MPUA0OUBAT AKIUM OT HEMYOJMYHO AKIMOHEPHO JAPYKECTBO
BCJIE[ICTBHE HA NMbPBUYHO NMYOJMYHO NpeljaraHe, akiuMWUTe CcE€ NpPHU3HABAT OT Jarara Ha
perucTpanusTa UM B IeN03UTapHaTa MHCTUTYLMA (OT JaTaTa Ha 3allMCBaHe Ha aKIMUTE /10 JlaTaTa
Ha perucrpanusaTa UM B JCTIO3UTApHATA HWHCTUTYHHA 3alMMCAHUTC AKIUKU CC OTpa3saBaT KaTo
B3E€MaHe B pa3Mep, paBeH Ha IIaTeHaTa €MUCHUOHHA CTOWHOCT). CrpaBeayiuBaTa CTOMHOCT Ha
aKIIMHTE OT JaTara Ha perucrpanusara UM B AEIO3UTapHaTa HHCTUTYLUS 10 JaTaTa Ha JOIyCKaHe
Ha aKLMWUTE 3a ThPrOBUS HAa CHOTBETHOTO MSICTO 3a THPrOBUS C€ OMpEJeNs MO lLeHa, paBHA Ha
€MHCHUOHHATa CTOMHOCT Ha €AHa aKIud. Cnez[ BBBCIKAAHC Ha AKIUUTC 3a THProBUSA HaA
CBHOTBETHOTO MSACTO 32 THPrOBHSI MOCJE/IBAIATa UM OLIEHKA CE€ U3BBPIIBA CHITIACHO METOJIUTE 32
OLICHKA Ha IIEHHU KHIDKA, JOIYCHATH 10 WIK ThPIyBaHU Ha PETYJIMpaH I1a3ap Ui APYro MACTO 3a
THPrOBUSL.

HpGIIXOI[HI/ITC mpaBujia CC Mmpujaarat CbOTBETHO U IMPU 3alIMCBAHC HA aKIIUU OT HGHyGJ’II/I‘-IHO
aKIMOHEPHO JPYKECTBO, 32 KOUTO HE Ce MpEeIBIKAa MOoceBalla perucTpanus 3a ThproBus Ha
peryiupan nasap Wi Apyro MsCTO 3a ThPTrOBUs (JOKOJIKOTO TOBa € JOIYCTUMO OT MpaBHUJiaTa Ha
®oHpa), KaTo OT JaraTa Ha 3alKCBaHE Ha aKIMUTE O BIMCBAaHE HAa YBEIMYABAHETO Ha KamuTaja
B THPIOBCKHS PETUCTHP 3aMHUCAHUTE aKLUMUU CE€ OTpa3siBaT KaTO B3€MaHE B pa3Mep, pPaBeH Ha
IIaTeHaTa eMUCHOHHA CTOMHOCT, a CJIe]l laTaTa Ha BIMCBaHE Ha yBEJIMYaBaHETO Ha KamuTaja B
THPTOBCKUSI PETUCTHP, MOCIEABAIIATa OLIEHKA Ha aKIIMUTE CE€ U3BBPILIBA 10 Pe/Ia Ha T. 5 MO-TOpeE.

6.5. B ciydaute, B KOUTO ce MpuI0OMBAaT AaKIMHU NMPH Y4YpeAsiBaHe HA HOBO AKLMOHEPHO
APY:KeCcTBO, aKIIMUTE CE OLICHABAT IO EMUCHOHHATAa UM CTOMHOCT JI0 JaTara Ha JONYyCKaHe Ha
aKLMWUTE 32 THPrOBUS HAa CHOTBETHOTO MSACTO 3a Thproeusa. Ciel BbBEXKJAHE HA aKLHMHUTE 3a
THPrOBUSl HA CHOTBETHOTO MSICTO 3a ThProBHs MOCIE/ABAIIATA UM OLIEHKA CE U3BBPIIBA CHIIACHO
METOJUTE 3a OLICHKA HA LIEHHU KHMKA, OMYCHATH 0 WIM ThPryBaHW Ha PEryJIMpaH nas3ap Win
JPYyro MSCTO 32 ThPTOBHSL.

B cnyuaii e ce 3anMcBar akuMM NpU yUpeAsiBaHE HA HOBO aKIIMOHEPHO APY’KECTBO, 3a KOUTO
HE ce MpeIBUXK/1a OCIe/IBAlla PETUCTPalUs 32 ThPrOBUS Ha PEryJIMpaH Ma3ap Wi Jpyro MscTo
3a THProBUs (JOKOJKOTO TOBa € JONYCTMMO OT npaBunata Ha dDoHpa), Te ce ouEHsBAT IO
€MHCHOHHATa UM CTOMHOCT JO JaTara Ha BIIMCBaHE Ha JIPY)KECTBOTO B ThPIOBCKUS PETUCTHP.
Crnen BnMcBaHETO, IOCIIEIBAlATa OLICHKA HAa aKIIMUTE C€ U3BBPILBA 10 pea Ha T. 5, Mo-Tope.

6.6. B cnyyanre Ha npupoOuUBaHe Ha MpaBa OT JaJICHO APY>KECTBO MPHU €MUCHS Ha BapaHTHU C

0a30B aKkTHB OBJCIIA €MHUCHS OT aKIMU Ha JIPYKECTBOTO C€ MpHU3HABa B3eMaHe (Ha mMpaBa) OT
Jarara, OT KOSTO IPUTEKATEIUTE HA aKLUU B JPY>KECTBOTO HSAMAT IIPABO Ja MOJIy4aT [paBa 3a
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3aIlIMCBAHC HA BApPaHTU ():[aTaTa, CJICO KOATO CKJIKOYECHU CACJIIKU C aKIITMUTE HE B’bSI[efICTBaT BBpPXY
NpaBOTO 3a MpHUIOOMBaHE Ha MpaBa), 10 JaTaTa Ha PErHCTPUpaHe Ha MpaBara B JETMO3UTapHATA
HWHCTUTYHUA.

CroifHOCTTa Ha B3EMaHETO CE U3YKCIIsIBA HA OCHOBATa Ha cienHara popmyra:

R =NxP,

Kspaero:

Rr — B3emanero;

N — OposT Ha mpaBaTa;
Pr — nenara Ha npaBoTo.

[lenara Ha IPAaBOTO Ce M3YMCIABA Upe3 ciaenHaTa Gopmya:

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

P=P-

Konero:

Pr — uenara Ha nmpaBoro;

Pl — ienaTta Ha mocneaHaTa OIEHKA Ha akiusITa (MPeau OTASISTHETO Ha MpaBarta);

Pi - emucmoHHara CTOWHOCT Ha akmWHUTE OT 0a30BUs aKTHWB (IIEHATA HA YIpaKHSBaHE Ha
BapaHTHUTE);

Pw - eMucHoHHaTa CTOMHOCT HAa BApPaHTHUTE;

Nr — OposiT Ha BapaHTHUTE B €IHO MPaBo.

Ot nataTta Ha perucTpanys Ha npaBaTa B JEMO3UTapHATa MHCTUTYLUS, CHIIUTE CE IPU3HABAT
KaTo akTUB B nopTdeitna Ha JID 1o 1ieHa, onpeneneHa mo nocoueHara popmynara mo-rope.

6.6.1. Ilpn HEBB3MOXKHOCT /1a c€ NPUJIOKAT HAUYMHUTE 3a OLIEHKAa MO T. 4 CIpaBeIuBarTa
CTOMHOCT Ha IpaBa IIPU €MHUCHUS Ha BapaHTH CE€ ONpENels IO IeHa, MPEJCTaBIsIBalla pa3jinKa
MEX]y 1IeHaTa Ha ChIIECTBYBAILUTE aKIIMK HA JPYXKECTBOTO, ONpPEAEIEHA CIIOPE] U3NCKBaHUITA
Ha T. 4 CHOTBETHO T. 5, U cOOpa HA EMHUCHOHHATAa CTOWHOCT HA aKIMUTE OT 0a30BHS aKTHUB U
€MHCHOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXKEHA MO CHOTHOLICHUETO Ha OpOsi HA BapaHTUTE B
€/IHO IIPaBo.

6.6.2. OT narara Ha 3allMCBAHE HA BAPAHTUTE B PE3YJITAT HA yIpaKHSABaHE Ha IpaBaTa 0
JlaTaTa Ha PETUCTPUpPAHE HAa BapaHTUTE M BIMCBAHETO UM B JIENO3MTAapHATA HHCTUTYLMS
3aMMCcaHuTe BapaHTH Cce OTpa3sBaT KaTo B3eMaHe, KOeTo ce (hopMupa, KaTo OposIT Ha 3aITUCAHUTE
BapaHTH C€ YMHOXKHU IO cymara OT CTOHHOCTTAa Ha €IHO MpaBoO IO HOCJeJHAaTa OLEHKa Npeau
3alMCBAaHETO Ha BapaHTHUTE, pa3jelieHa Ha Oposl Ha BapaHTUTE B €IHO MPAaBO U €MHCHOHHATA
CTOMHOCT Ha €IMH BapaHT.

R:Nnx PW“FR )
N

r

KBIETO: R — B3emanero;
N, — OpoAT Ha 3aMMCaHUTE BapaHTH;
P,, — emucroHHaTa CTOMHOCT Ha €IUH BapaHT;
P, — croliHOCTTa Ha €AHO MPABO;
N, — OposIT Ha BapaHTHUTE B €THO MPABO.
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Ot naraTta Ha 3anMcBaHe Ha BapaHTUTE B PE3yJITaT HAa YIPa)KHsABaHE Ha IpaBara J0 Jarara Ha
3aIljIallaHe Ha €MUCHOHHATA UM CTOMHOCT BB3HMKBA 3aIbJDKEHUE KbM JIPYKECTBOTO — EMUTEHT.

6.6.3. OT pgatata Ha BNMCBAHE HA BAapaHTUTE B JACMO3UTApHATA MHCTUTYLHUS 10 JaTaTra Ha
BBBCXKIAHC 3a T’prOBI/IH Ha CBOTBCTHOTO MJSCTO 3a T’pr‘OBI/ISI, BapaHTI/ITe CcC HpI/I3HaBaT 10 II€HA,
W34YHCIIeHA 10 clieqHaTa opmya:

b

P=P + ]I\ZF
.

Konero:

P — uenara Ha BapanTa;

Pw — emucuoHHaTa CTOMHOCT Ha €JUH BapaHT;

Pr — croiiHOocTTa Ha €1HO MPaBO;

Nr — 6posiT BapaHTH B €HO MPaBo.

Cnexn BBBeXJaHE Ha BapaHTUTE 3a THPIOBUS HAa CHOTBETHOTO MSICTO 3a THPrOBHS
CIIpaBeJIMBaTa UM CTOMHOCT C€ OIpejelis ChIJIaCHO METOJUTE 3a OILEHKA Ha LEHHU KHUXKa,
JOTYCHATH JI0 UM ThPTYBaHU Ha PETyJIMpaH ma3ap WiH IPYyro MsCTO 3a ThProBUSl.

6.7. (nosa — pew. na CH om 10.01.2023 2., usm. — pew. na CJJ om 10.01.2023 2.) 3a crnpaBeJjIuBaTa
CTOMHOCT Ha ()MHAHCOBY UHCTPYMEHTH Ha JPYKECTBA, KOUTO Ca O0SIBEHHU B HECHCTOATEHOCT, CE
M3M0J13Ba KOe(DUIMEHT HyJIa, ChOTBETHO ce PHEMA, Ue TAXHATa CIpaBe/JIMBa CTOMHOCT € HyJa.

7. (usm. — pew. na CH om 13.02.2023 2, )CrpaBejiuBaTa CTOMHOCT Ha [IASJ0BE€ HA KOJEKTHBHU
MHBECTHIIHOHHHM CXE€MH, NOJYYMJIH pa3pelieHne 32 H3BLPIIBAHE HA JEeHHOCT CHIJIACHO
JupexkTua 2009/65/EQO nHa Eppomneiickus mapjaMeHT M _Ha CbBeTa H/WJIM_HAa JPVIH
NpeINpPUATHS 32 KOJEeKTHBHO HMHBecTHpaHe mo wi. 38, aa. 1, 1. 5 or 3AKHCJ/IIKHA,
BKJIFOYMTEIIHO B CIy4yaWTe HAa BPEMEHHO CIMpaHe Ha OOpaTHOTO W3KYIyBaHE, CE OIMPEICIISIIo
nocienHaTa o0siBeHa 1ieHa Ha 00paTHO U3KYITyBaHE.

B ciygaii, ve BpeMeHHOTO cipaHe Ha 0OpaTHOTO M3KYITyBaHE Ha JSJIOBETE € 3a MEPUO]] TI0-
abbr T 30 1HU, TOCeBalaTa UM OIIEHKA C€ U3BBPIIBA I10 CIIPABEAJIMBA CTOMHOCT Ha €AMH JIs1
4ype3 mpuiIaraHe Ha METo/Ia Ha HeTHaTa 0ajaHCcoBa CTOMHOCT Ha aKTUBHUTE CHIVIACHO T.5.2.

7.1. CopaBeyiiBa CTOMHOCT Ha AKUMM W __ JISJIOBE, W31aBaHH _ OT __ 0OPCOBO
ThpryBanu ¢oHga0oBe M JAPYIrH 00pcOBO THPryBaHu NpoaVKTH (BkJ. ETFSs), BKIIOUNTEIHO
JslJIOBE HA KOJEeKTHBHH MHBECTMLIMOHHY cxeMM 10 Wi 38, an. 1, 1. 5 ot 3SAKUCAIIKU, npu
KOWUTO CBIIECTBYBAaT OTPaHUYEHHUs 3a IMOKYIKa W OOpaTHO M3KYIyBaHE 3a OMNpPEIENieH Kiac
WHBECTUTOPH W/WUIM ONPEIENICH pa3Mep Ha MOphYKaTa, U B PE3yJNTaT Ha TE3U OrPaHUYCHUS
JloroBopHUAT (GOHT HE MOXKE J1a 3aKYITH aKIIMUTE U JSI0BETE TUPEKTHO OT U3/IaTeNsl 1 CbOTBETHO
Ja TIpensBH 3a OOpaTHO W3KYIMyBaHE MPHUTEKABAHUTE OT HETO [sJI0Be, TO (DUHAHCOBUTE
WHCTPYMEHTH CE€ OICHSBAT:

a) [lo nena Ha 3aTBapsiHe Ha CKIIIOUEHHUTE C TAX CHAEIKU HA pEryJupaHus ma3ap Ha LEHHU
KHIKa, Ha KOWTO ce ThpryBar JsuioBeTe u akuuute Ha ETFs, 06sBeHa upe3 cuctemara 3a ThproBUS
win B 60pcoBHs OIOJIETHH, 32 IOCIETHUS paOOTEeH JIeH.

0) IIpu HEBB3MOXKHOCT Jia ce MPUJIOKH T. a) asuioBere W aknuute Ha ETFs ce onensiBat mo
noclie/IHaTa M3YMCICHAaTa W OOSBEHa OT CHOTBETHHUS PETyIUpaH MMa3ap WHINKATUBHA HETHA
cToiHOCT Ha akTHBUTE Ha eauH asu1 (INAV-indicative net asset value).

B) [Ipu HEBB3MOKHOCT J1a C€ MPUIIOKH HAUUHBT Ha OLIEHKA MO MPeAX0oHaTa TOYKa, KaKTo U B
ciIy4ai Ha criipaHe Ha 00paTHO M3KymyBaHe Ha jasutoBere/aknuute Ha ETFs 3a nepuoa mo-abirer
ot 30 AHH, CHITUTE CE OICHSBAT IO MOCJEIHATA OMpeesieHa U 00sIBEHA OT ChOTBETHHSI U3ATel
HETHA CTOMHOCT Ha aKTUBUTE HA €AUH JJ1/aKIHs.
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7.2. CropaBemmuBara CTOHHOCT Ha (UHAHCOBUTE MHCTPYMEHTH Ha KOJEKTHBHATa
MHBECTUIIMOHHA CXEMa IPH HEAKTUBEH Ia3ap ce€ OMNpeels, KaTo C€ M3IO0JI3BAT TEXHUKU 3a
OLICHSBaHE, KOUTO BKJIIOUBAT M3I10JI3BAHE HA LIEHU OT CKOPOILIHU U CIIPABEAIUBYU Ma3apHU CAEIIKU
MeX1y MHQOPMUPAHU U JKeJlaelly CTpaHH, CIIpaBKa 3a TeKyIllaTa clpaBeUIiBa CTOMHOCT Ha APYT
aKTHUB, KOWTO € B 3HAYUTEJIHA CTETICH €KBUBAJICHTEH, U IPYTU OOIIONPHETH METOMH.

8. (usm. —pewr. na G/{ om 13.02.2023 2.) CipaBe1JiuBaTa CTOMHOCT HAa ObJATAPCKU M YYKAeCTPAHHU
00JIMranMu, AONYCHATH JI0 MM THPIYBAHHM Ha peryJHpaH Na3ap WM JAPYro MSCTO 3a
Thproeus B Penybauka bbarapus, ce u3BbpIiBa:

a). (usm. — pew. na C/{ om 15.06.2021 2., usm. — pews. na G om 13.02.2023 2.) TIO 1I€HA HA 3aTBAPSHE WK
JIpyT aHAJIOTWYEeH TMOKAa3aTeNl OMOBECTSABaH MyONWYHO KBbM JCHS Ha OIICHKaTa OT MecTara 3a
THPTOBHSI.

0) (usm. — pew. na CJ[ om 15.06.2021 2., usm. — pews. na C/] om 13.02.2023 2.) B CIIy4aii 4e C TSIX HIMA
CKIJIFOYEHH CHEJIKM B JEHS, KbM KOHTO C€ M3BBpIIBA OLEHKATA, CIPABEIJIMBATA CTOMHOCT CE
ompezieNis Mo IIeHa Ha 3aTBapsHE WK APYr aHAJTIOTWYEH TMOKAa3aTelNl, OMOBECTSABAH MyOIUYHO OT
MecTa 3a ThPTOBHs 32 Hal-OnMu3Kkus JIeH OoT 30-THEeBHUS MEPUOJ, TPEAX0XKIAI ICHS, KbM KOUTO
Ce U3BbBPIIBA OI[CHKATA.

B) (usm. — pew. na G[{ om 15.06.2021 2.) B cimyganTe, KOraTo ce ompe/ess CrpaBeajiiBaTa CTOMHOCT
Ha OONUTaIMU, MO KOWUTO MPEJCTOU TUIAIaHe Ha JIMXBa, W MyOJIMKyBaHATa ype3 CUCTeMaTa 3a
THPTOBHSI UJIKM B OOPCOBUS OIOJICTHH II€HA HA CKIIOUYCHH C TSAX CIEJIKU WM Ha 1IeHa ’KyryBa’ €
HETHa, CIIpaBeJUIMBaTa CTOMHOCT ce (opmupa, KaTo KbM IyOJMKyBaHaTa LieHa ce NpubaBu
JBJKUMUAT JINXBEH KYIIOH KbM J1aTaTa Ha OLICHKATa!

CroitHocTTa Ha HaTpyNaHaTa JIMXBa c€ OMPEelis Ype3 U3MOI3BAHETO Ha cieiHaTa popMya:

C.
n

Acclnt=F * 4 ,
E

Konero:

Acclnt — e HaTpynaHUSAT JIUXBEH KYIIOH;

F — rnaBuuiata (HoMMHaJIHaTa CTOWHOCT) Ha OOJIMTAIIUATA,

C — rOIUIIHUSAT JTUXBEH KYTIOH;

n — OpoAT Ha TUXBEHUTE TUTAIAHUS B TOAUHATA.

A — W3MUHaIUTE JMXBO-IHU OT HAYAJIOTO Ha JIMXBEHHS NEPUOJ 10 Jarara Ha
n3uncieHusTa. Jlaure ce mzuncnsaBar Ha 6a3za 30 qHU B Mecell WJIA peajieH Opoi JHU B 3aBUCUMOCT
OT perJIaMeHTalUATa B IPOCIIEKTA 32 ChOTBETHATA EMUCHSI.

E — Oposat quu B Tekymwms TuxBeHus nepuoa. Jlaute ce n3uncisBat Ha 6aza 360, 364, 365
wim 366 THU B TOJUHATA, WIH PEaJIeH OpOil IHU B 3aBUCUMOCT OT periiaMEHTAIUATa B MPOCIIEKTa
3a ChOTBETHATA EMHCHS.

9. Ilpy_HeBBL3MO;KHOCT Jia 0ObjJe NPHWJIOKEeH peabT mo T. 8, OVKBHM ..a” — ..0” mpm
¢opMHupaHe HA CIPABEAJINBATA CTOMHOCT HA 00JUTAIlMA, JONYCHATH JI0 WJIH THPI'YBAHHU HA
PeryJJHpaH na3ap Wid JIPYro MsicTO 32 ThProBusl, KAKTO U 32 ONpe/e/isiHe HA CIpaBelInBara
CTOMHOCT HAa O00JHMralMy, KOUTO He ce ThPryBaT M He €A JONYCHATH /10 ThProBHsl Ha
peryJiMpaHu na3apu UK APYIr¥ MecTa 3a ThProBHUsl, C€ IpWiiara METoAbT Ha JUCKOHTUPAHUTE
HETHU TIapUYHH MOTOIM C HOpMa Ha JUCKOHTHPAHE, ONpeesICHa 10 €ANH OT JABaTa HauMHa:

1) HacTosiaTa TOXOIHOCT /10 Majeka Ha IIEHHU KHUXKA ChC CXOJHU XapaKTePUCTUKHU (BUI,
YCJIOBHSI Ha IUTANIAHE | MaJIeXK), TOTyCHATH JI0 WJIM ThPTyBaHU Ha PEryJupaHu Na3apy WIHA IPYyTH
MECTa 3a ThPrOBHUs, KOPUTHPAHA C PUCKOBA IIPEMHUs, OTpa3siBalla prucka Ha eMuTeHTa. M300pbT Ha
[IEHHATa KHUTA, YUATO JOXOJHOCT 10 TMajeka IIe Ce M3MOJ3Ba KaTo HOpMa Ha JUCKOHTHpPAHE,
KaKTO ¥ PUCKOBaTa MPEMIsl, 0Tpa3sBallla pucka Ha eMUTEHTA, C KOSITO IIle Ce KopUrupa nbpanara
HOpMa Ha IMCKOHTHpPaHe, c€ 000CHOBABAT Ype3 CPAaBHUTENICH aHaIN3. MI3TOUHMK Ha HHpOpMAITHs
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3a CPaBHUTEIIHUTE XapaKTEPUCTUKU € eKeAHEBHUAT OtoneTnH Ha bOB, opunuanaure 6roneTuHI
Ha YYXJCCTPaHHUTE PETYJIHpaHH Ta3apH WIM CHOTBETHM MeCTa 3a THProBHs, Ha KOUTO ca
JIOITYCHATH WJIN C€ ThPryBaT KHMKATa, WIM JIpYyra eleKTPOHHA CHCTEMa 3a LIEeHOBa MH(OpMAIs
(W1 eNIEKTPOHHUTE CUCTEMHU 3a 1IeHOBa HH(OpMaIUs Ha YyKIeCTpaHHUTE (PMHAHCOBH I1a3apH);

2) HacTofAIIaTa JOXOAHOCT JI0 MaJieka Ha JAbP>KaBHU LIEHHH KHUXKA ChC CXOJHHU YCIOBHUS Ha
IUTal[aHe M CPOK 10 TaJIeXk, KOpUTHpaHa C PHCKOBA MPEMHs, OTpa3siBalla pUCKa Ha EMUTCHTA U
JaneHara 1eHHa KHura. VI3TOYHMKBT Ha WHGOpPMAaLUs 32 CPaBHUTEIHUTE XapaKTEPUCTHKHU 3a
Ibp)KaBHU IIEHHU KHMXKa ca OOpcOBHTE OIOJCTHHU, OOJICTHHUTE HA ITbPBUYHHUTE WIBPU HITH
€JIGKTPOHHHUTE CUCTEMHU 3a LIEHOBA HH(OpMaIKs Ha YyXKIeCTpaHHUTE (PMHAHCOBH Ia3apH.

[Tpu MeToa Ha TUCKOHTUPAHUTE HETHH MAPUYHHU TIOTOIM CE U3IOJI3BA CIIeHATa POpMyIIa:

3 C/n F
P= _ | ,
;(””/ﬂ)’fw ' (1+7/n)™

Kvaero:

P — nenara Ha ieHHAaTa KHUTA,

F — rinaBHMIIaTA HA IIEHHATA KHHTQ;

C — romIuIIHUAT KYTIOH HAa OOIUTanusaTa;

n — OposIT Ha TMXBEHUTE TIJIAIIAHKS 32 TOJIUHA;

N — o0t Opoit Ha TMXBEHHUTE TUTAIAHUS;

I — MPOIIEHTHT Ha TUCKOHTHPaHE (PaBeH Ha J0X0/a JI0 MMaJIekKa);
1 — MOPETHUAT HOMEP Ha JINXBEHOTO TUIAIIaHE.

OHU 00 Ce0B8AUOMO TIUXEEHO NAAUWAHE

- 00w Opotl OHU MedHcOY 08e TUXBEHU NIAUAHUSL

10. (usm. — pew. na CIJ om 13.02.2023 2.) CipaBeiyiuBaTa CTOMHOCT_HA NMPEXBbPJIseMH IbJITOBU
LIEHHY KHUKa 1 MHCTPYMEHTH HA APUYHMA N1a3ap, JONYCHATH /10 WM ThPI'YBAHH Ha MeCTa
3a THPIrOBUS NIPH aKTHBEH Ma3ap B YY:KOMHA, CE ONpeIes 110 CICTHUS HAUnH:

10.1. (usm. — pew. na G om 13.02.2023 2.) 3a IEHHU KHWKA, THPTyBaHU Ha PETyJIUpPaHU Ma3apu U
JIPYTU MECTa 32 ThbPrOBHUS:

a) 1o TmocjeHa IIeHa Ha CKIII0YEHA C TSIX CIeNIKa Ha ChOTBETHHUS Maszap 3a JICHs, KbM KOHTO
ce M3BBPILBA OLICHKATA.

0) mpu HEBB3MOXKHOCT Jla c€ NMPWIOKHM HAUYMHBT 3a OIleHKa Mo OykBa "a" oleHkara ce
M3BBpIIBA MO IIeHa "KymyBa' MpW 3aTBapsiHE HA Ma3apa 3a JCHSA, KbM KOHTO C€ HM3BBPIIBA
OlLlIeHKaTa, 00sSBEHA B €JICKTPOHHA CHCTEMa 3a LIEHOBAa MH(OpMALIUs Ha LIEHHU KHHXKA.

B) IIPW HEBB3MOXXHOCT Jla C€ TPWIOXH HAYMHBT 3a OIleHKa 1Mo OykBa "O" olleHKaTa ce
U3BBPIIBA 110 TMOCJIEHA [[EHa Ha CKJIIOUEHA C TAX CJelika B paMKuTe Ha nocieanust 30-1HeBeH
nepUuo, Mpeaxoskaalll AeHs, KbM KOWTO ce U3BbpIIIBA OI[CHKATA.

10.2. (usm. — pews. na CII om 13.02.2023 2.) AKO HE MOXE Ja CE€ ONpPEAEIH LIeHa 10 Pella Ha TouKa

10.1, orieHKaTa Ha KOHKPETHHUS BHJ IICHHU KHUKA C€ M3BBPINBA IIPH CHOTBETHOTO MPHJIAraHe Ha
T. 9.

11. CnpaBeriuBaTa CTOWHOCT HA MHCTPYMEHTUTE HA HAPUYHUSA NA3ap, JONVCHATH 10
WIH THPI'YBAHU HA PEryJIMPAaH NAa3ap WIH JIPYI0 MSICTO 32 ThPrOBHs, CE OTIPEIEIIs:

- I10 I€HAa Ha 3aTBAPAHC KbM JACHA Ha OICHKATa OT MECTa 3a TbProBUs,

- B Clly4ail, ue HAMa CKJIFOYEHH CAEJIKM B JCHS Ha OLIEHKaTa, 10 LIeHa Ha 3aTBapsiHe 3a Hail-
Oym3kus aeH oT 30-AHEBHUSA MEPUOI, TPEAXO0XK AN JCHS HA OI[CHKATA;
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- B CJIy4JauTeC, KOraTo TC Ca JOIMMYCHATHU O THProBUA HAa IMOBCUC OT CAHO MSCTO 3a TbpProBU:, 110
[ICHa Ha 3aTBapsHE KbM JICHS Ha OIIEHKaTa, OT MSCTOTO, Ha KOETO KbM JICHS Ha OIICHKA ¢
U3THPIryBaH Half-TOJISIM 00€M U JI0 KOETO YIPaBIIABAILIOTO JPY>KECTBO UMa OCUTYPEH JOCTBII, aKO
MSICTOTO € B Uy)KOMHA.

CnpaBennmBara CTOMHOCT 32 MHCTPYMEHTHUTE Ha MApU4YHHUS Ia3ap, KOUTO HE CE ThPryBaT Ha
peryiupaH naszap Uiy Jpyro MscTo, ce ompeesis Ha 6a3a HOMHHATHA CTOMHOCT, HATPYyIaHa INXBa

Y KanuTajioBa nevyanda/3aryda KbM MOMEHTA Ha OIlCHKAaTa.

CroitHoCTTa Ha JENO3UTHUSI CepTU(HKAT Ce OIpeiess 1o cleaHara Gopmyna:

MV
Pp=——""=5,
.d
1+ ix—
365)
KBIIETO:
c d
MV=NX1+G—«——)
L 100 365

Pcp e cToiiHOCTTa Ha IETIO3UTHUS CEPTH(UKAT;

MYV — cToifHOCTTa Ha JENO3UTHHS cepTU(UKAT Ha MaIexKa;

N — HOMUHaATHaTa CTOWHOCT Ha JCTIO3UTHUS CEPTH(HUKAT;

d — Opoii 1HU OT AaTaTa Ha MPEOLICHKA JI0 MAaJeXKa;

1 — IUCKOHTOB IMPOIICHT;

C — IMXBaTa, IIATUMA BBPXY JCTO3upaHaTa cyma, IocoueHa BbpXy cepTudukaTta.

KpaTtkocpounurte nppkaBHU [IEHHU KHIXKA (CHKPOBUIIHA OOHOBE) C€ OLICHSBAT 10 opMysaTa:

P,=N 1—(ixij ,
365

Prp € ileHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHUHAIHATa CTOMHOCT;

1 — TUCKOHTOB MIPOLICHT;

d — Opoii 1HU OT JaTaTa Ha MPEOIEHKA /10 TajexKa.

JluckoHTOBaTa HOpMa B TOPHUTE (POPMYIIH CE€ ONPEACIIs ChIVIACHO T. 9, OykBa ,,a” WK T. 9,
Oyksa ,,0”.

12. CnpaBennuBaTa CTOMHOCT_HA AePUBATHBHU (MHAHCOBHM MHCTPYMEHTH CE€ ONPEEIs 10
CJICJIHUSI HAUMH:

12.1. CnipaBeiyinBaTa CTOMHOCT HA JIEPUBATUBHU (MHAHCOBU MHCTPYMEHTH € 0230B aKTUB
LHEHHU KHHKA, JONYCHATH JI0 WM ThPIYBAHM HA PYHKIMOHUPAIIW PEeIOBHO, MPU3HATH H
my0JMYHO JOCTHIIHM peryjaupanu nazapu B Penyoaunka bbJjrapus ce onpeaesns ChbIVIacHO T.
4.

12.2. CnpaBennuBaTa CTOMHOCT HA JIEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH ¢ 0230B AKTHB
LeHHHU KHM:KA, IONYCHATH 10 WJIH ThPrYBAaHU HAa GYHKIMOHUPAIIM PeIOBHO, IPU3HATH U
Ny0JIMYHO JOCTHIIHHU PEryJNPAHN NA3apu B YyKOUHA, ce onpenens cbriaacHo 1. 10.1-10.2.

12.3. Tlpu HeBB3MOXHOCT aa Obaar mpuioxkeHu T. 12.1 u 12.2 npu ¢dopmupane Ha
CTpaBeyIuBaTa CTOWHOCT Ha OMIIMH, JOMYCHATH J0 WM ThPI'YBaHU HAa PETYIHMPaHU Ma3apu WIN
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JIPYTU MECTA 33 ThPrOBUs, CIPABEUIMBATA CTOMHOCT CE ONPEAEIIA KaTO CE U3MO0JI3BA MOAXOAbT HA
Black-Scholes 3a onpenensue Ha 1iena Ha onuusi. MonensT Black-Scholes Tperupa onenkara na
OTLIMY 32 MOKYIKa (KOJI OILHKH), TOPaaAHu TOBa (OPMHUPAHETO HA CTOMHOCTTA Ha ITYT OMIIUATA II1e
¢ (YHKITUS Ha [IeHaTa Ha KOJI OIIIUs 32 ChOTBETHHUS aKTHUB IIPH CHIIHUTE YCIOBUS.

dopmynaTa 3a onpeessHe Ha IIeHaTa Ha MyT OMITUs €, KaKTO CleBa:
P=C+Xe™'-Sy,
Konero:

C — llenaTa Ha KoJI onumsTa, U3UKCIeHa Mo moaena Ha Black-Scholes;

X — Ilenara Ha ynpaxkusBaHe Ha onuusTa (Strike price);

e —2.71828, ocHOBaTa Ha HaTypaJlHaTa JOTapUTMUYIHA (YHKIIHS;

r — be3pucKoB JIMXBEH IIPOLIEHT;

T — CpokbT 10 ajie’Ka Ha ONMUUATA B TOAUHU;

Xe™ =PV (X) — HacTosimara cTOHHOCT Ha IIeHaTa Ha YIPaXHABAHE HA OIIIUATA;
So — TekymiaTa neHa Ha 0a30BUs aKTUB (TO3H, 32 KOMUTO OMIUATA € KOHCTPYHUPaHa)

N3uucnsBane Ha— 1eHata Ha Koji omiusAta (“C”) 3a CHOTBETHHSI aKTHB ChC CHIIUTE
napamerp (popmyna Ha Black-Scholes):

Co=SoN(d))- Xe™N(d>),

Kraero:

B In(So/ X)+(r+0c°/2)T

dl 5
oT

d,=d, —o~T

U KBJAETO:

Co — Texymiara cTOHHOCT Ha KOJI ONIUATA;

So — TekymiaTa neHa Ha 0a30BUS aKTHB.

N(d) — BeposTHOCTTa €IMH CllydaeH OINUT BBPXY CTAHAAPTHOTO HOPMATHO
pasnpeneneHue 1a uMa CTOHHOCT To-Maiika oT d. ChOTBETHHTE CTOMHOCTH MOTaT Ja Ce HaMepsT
B TaOJUIU ChC CTOMHOCTHTE HA HOPMAIHOTO pa3npe/IesieHuE.

X — IlenaTa Ha ynpakHsBaHE Ha OIIMATA;

e —2.71828, ocHOBaTa Ha HaTypajJHaTa JJOTapUTMHYHA (PYHKITHS;

r — be3puCKOB JIMXBEH MPOIIEHT;

T — CpokbT J10 ajexa Ha ONMIUATA B TOJUHH,

Xe™T=PV (X) — HacTosmara cTOHHOCT Ha IleHaTa Ha yNPaKHABAHE Ha OIMIIUATA;

In — ®yHKIMATA HATYpAJICH JTOTaPUTHM;

6 - CraHIapTHOTO OTKJIOHEHHE Ha HOpMara Ha BB3BpaIlaeMOCT Ha ToAMilHa Oa3za
(TTOCTOSTHHO KaNUTaIM3UpaHa) Ha 0a30BUs aKTUB (BOJIATUITHOCT).

CraHgapTHOTO OTKJIOHEHHME Ha HOpMaTa Ha BB3BPANIaeMOCT 3a N HAONIOACHUS Ce
W3YHCIIsABaA 1O (hopmysaTa:
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oo |7 Z”:(n—f)z

n—-13 n

KBJIETO 7 € CpeJHaTa Bb3BpAIlaeMOCT 3a Mepro/ia Ha n3BaakaTa. Hopmara Ha B3BpaIlaeMocT B
JieHs t ce ompeiensi B ChOTBETCTBUE C TTOCTOSTHHATA KanmuTaau3anus KaTo r=In(Sy/S.1).

12.4. Tlpu HeBB3MOXHOCT naa Obaar mpuioxkeHu T. 12.1 u 12.2 npu ¢dopmupane Ha
CIpaBeIMBaTa CTOMHOCT Ha BapaHTH, JOIYCHATH JI0 UM ThPTyBaHU Ha PEryJIMpaHy Ma3apu Wil
JIPYTH MECTa 3a ThPTOBUS, HJIM ThPTYBaHU Ha H3BEHOOPCOBHU Ma3apH, CIpaBeINBAaTa CTOWHOCT Ce
ompeens KaTo ce u3Mo3Ba popmMysnnara 1o T.12.3 3a u3uncisBaHe Ha IIEHATa HA OIIIUHU 32 MTOKYITKa
(xoJ omIum).

12.5. Ilpu HeBB3MOXHOCT na Obae mpuioxena T. 12.1 u 12.2 nmpu ¢opmupane Ha
CIpaBeyInBaTa CTOMHOCT Ha (DI0YBPCH, TOMTYCHATH JI0 WM ThPTYBaHHU Ha PETyIMPaHU Ma3apy WK
JPYT¥ MECTA 3a ThPTOBUs, CIIPaBEIMBATA CTOMHOCT C€ ONPEIeNs M0 CICAHNUS HauuH:

F={S—PV(D,0,T)}* (1+RDT,

Ksaero:

F — nenara Ha ¢roubpc KOHTPAKT;

S — cnot 1ieHaTa Ha 0a30B aKTHUB;

PV(D,0,T) — HacTosimara CTOMHOCT Ha OYaKBaH JIUBHJICHT;
Rf — 6e3pucKoB TUXBEH MPOIICHT;

T — Opoii 1HU HA KOHTpaKTa, pa3zeiicH Ha 365.

12.6. CnpaBennuBaTa CTOMHOCT HA I€PUBATHBHU (DMHAHCOBU MHCTPYMEHTH, ThbPIYBAHU
HAa M3BHLHOOPCOBH NA3apH, CE ONpPEENs M0 IeHa "KynyBa' Ha MapKeT-MeHKbp IIPH 3aTBapsHE HA
nazapa B paOOTHUS [eH, Mpeaxokaall jAarata Ha oneHkarta. [Ipu HeBb3MOXXHOCT na Obae
IIPUII0KEHO NTOCOUYEHOTO MPABUIIO:

12.6.1. CnpaBennuBara CTOMHOCT Ha ONIMH, ThPryBaHM Ha W3BBHOOPCOBHM mMazapu, ce
ofpenieNs KaTo ce u3Moi3Ba Gopmynara mo 1.12.3;

12.6.2. CnpaBeyinBaTa CTOMHOCT Ha BadyTHHUTE (OPYBPIAHH JOTOBOPH CE€ OINPEALIIS KaTo Ce
u3noisBa Gopmyrnara mo—aoiy. Koraro cpokbT 10 majexa Ha BATYTHUTE GOPYbPIAHH JOTOBOPH €
no-Majgbk oT 1 Mecel U B ciayyail 4ye ca Hajulle HE3HAYUTENTHH PA3JIMKU MO0 OTHOLICHHE Ha
CTOWHOCTHTE Ha JINXBEHUTE MPOICHTH, TIOPAJIN KPATKHS CPOK M IPEHEOPEKMUMO MAITKOTO BIIHSTHHE
Ha JMCKOHTOBUTE (akTOpu, ce mnpuema, 4e (GOpybpAHMUIT BAIYTEH Kypc KbM JaTara Ha
onpeJieNsiHe Ha CIpaBeUIMBaTa CTOMHOCT (t) € paBeH Ha TEeKYILUs CIIOT BalyTeH Kypc.

C P
V.=N =
7T ()

KBJETO:

Vt - cToiiHOCT Ha (hOPYBPIHUS TOTOBOD;

N — pazmep Ha QopybpIAHUS JOTOBOP;

C - Texylus COT Kypc MEXYy BETE BaJIyTH;

P — dopybpaen BanyTeH Kypc, TOrOBOPEH MpH CKIFOYBAHETO HA GOPYbPAHHUS IOTOBOP;

W nBata BanmyTHM Kypca ce u3passBaTr KaTo eIMHUIM BainyTa B 3a enHa equHuma Bamyra A.
1A — O6€3pHUCKOB JTMXBEH MPOIIEHT 3a BaJIyTa A;
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1B — 6e3prcKOB JIMXBEH MPOLEHT 3a BayyTa B;
T — nata Ha magex Ha GopybpPAHUS JOTOBOP;
t — Texy1ma gara.

12.6.3. CopaBemuBara CTOMHOCT Ha (pOpYybpAH, Pa3IUYHU OT MOCOYEHHUTE 1o T.12.6.2., ce
ompenens KaTo ce u3noia3Ba ¢popmynara o T. 12.5;

13. (usm. — pew. na G/ om 15.06.2021 2.) CripaBeyiuBaTa CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH
JIOIYCHATH JI0 THPTOBHS Ha ITOBEYE OT €ANH PETYIIMPAaH Masap, ce ONpe/ens Mo IeHa Ha 3aTBapsiHe
Ha Ma3apa B JICHS Ha OLIEHKAaTa WM APYr aHAJOTHYEH MOoKa3aTesl, ONOBECTIBAaH MyOJIMYHO B JCHS
Ha OIIEHKaTa OT MECTa 3a ThPrOBHUS, OT KOMTO 3a ChOTBETHUS JICH € 3THPIyBaH HAl-TOISIM 00eM
NPEXBbPIIIEMH [IEHHU KHIDKA M MHCTPYMEHTH Ha MTAPUYHUS Ta3ap.

14. B cny4auTe, KOraTo He ce MPOBEX/a ThPrOBUsl HAa MACTO 32 THPrOBUS B paOOTHU JIHU 32
CTpaHaTa WM KOraTo JAJeHU LICHHHW KHIKA Ca BPEMEHHO CIIPEHH OT THProBHs, 3a MOCIIEABAIlA
OLICHKA Ha IICHHUTE KHMJKA, JOIyCHATU 1O WU THhPIyBaHU Ha pETyJMpaH mas3ap, ce Ipuema
OLICHKaTa, BaJMJHA 3a JEHS Ha IOCIEeNHAaTa Thproscka cecud. lIpm mocnenBama oneHka Ha
o0Mramuy 1o peja Ha U3pedeHre MbPBO Ce OTYUTA U HATpyIaHaTa JIMXBa 3a ChbOTBETHUTE JIHU.

[TpaBui10TO CE mMpui1ara U B CIIy4auTe, KOraTo Ha PeryjaupaH masap He ce IPOBEeXk1a ThProBCKa
cecusi mopaau HepaboTeH B ChOTBETHATA CTpaHa JIeH, KOHWTo € paboTeH B Pemybnuka buarapus.

[TpaBr10TO HE CE mpuara, KOraTo Ha MsACTO 3a ThPIOBHs HE C€ IIPOBEXKAAT ThPrOBCKU CECUU
3a moBeue OT 5 paboTHuM 1nHH. B TO3M ciydall mocieaBamiata OIEHKA C€ W3BBPIIBA IPH
CHOTBETHOTO IMpHUJlaraHe Ha T. 5, 6 u 9.

15. (usm. — pew. na CIJ om 13.02.2023 2.) CripaBeiJiuBaTa CTOMHOCT HA CPOYHUTE M 0e3CPOYHMTE
BJIOTOBE, MAPHUTE HA KAaca U KPATKOCPOYHHUTE B3eMAHUS CE ONpeieisi KbM JIeHS Ha OIICHKATa,
KaKTO CJIeJBa:

a) CPOYHUTE U OE3CPOYHUTE BIIOTOBE, M IAPHUTE HA Kaca - IO HOMHUHAIHATA UM CTOMHOCT;

0) KpaTKOCPOUYHUTE B3eMaHUs 06€3 OnpeiesieH JIMXBEH MPOLICHT WK JJOXO/ - TT0 Ce0ECTOMHOCT;

B) KPAaTKOCPOUYHUTE B3EMaHUS C OMPEICICH JTUXBEH MPOILIEHT WX JOXO]I - 0 C€0ECTOWHOCT.

16. DMHAHCOBUTE AKTHBH, ICHOMUHHPAHHU B YV:KIeCTPAHHA BAJIYTA, CC IPCH3YUCIISIBAT B
JIEBOBAa PaBHOCTOWHOCT, ONpelelieHa MO ICHTpalHHS Kypc Ha bhirapckata HapomHa OaHKa,
BAJIMJICH 3 JICHS, 33 KOWTO Ce OTHACS OIICHKATa.

b. Onenka Ha nacusurte Ha @onga

CroitHoctra Ha macuBuTe Ha PoHOa € paBHa Ha cymara OT OaJaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHUTE U JBITOCPOYHUTE 3abJDKEHUS 10 OanaHca. 3aJbIDKCHUATA, IEHOMUHUPAHH B
yy)KJeCTpaHHa BalyTa, CE MU3YUCIIBAT 1O LeHTpaleH Kypc Ha bHb xbM narara Ha oneHsBaHe.
[TacuBuTe ce OLeHABAT CBITIACHO JEHCTBAINUTE CYETOBOAHM IIPAKTUKY B MOMEHTA Ha U3BBPIIBAHE
Ha OLICHKATA.

B. OnpenesisiHe HA HETHATA CTOMHOCT HA AKTUBUTE

Hernara croitHoct Ha aktuBute (HCA) ce ompemens kato CTOMHOCTTa Ha BCHYKH aKTHUBH,
HU34YHNCIICHA ChIJIaCHO HACTOAIINUTEC HpaBHna, Cce HaMaJIi ChC CTOMHOCTTA Ha BCUYKU 3adbJIZKCHUA,
n3uncieHa cerimacHo Hacrosmute [IpaBuma (§ 1, T. 13 ot JombiHutenHuTe pasnopeadu Ha
3AKUCIIIKN).
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I'. Poasita Ha oquTopuTte Ha DoHaa 3a oneHka HA nopTdeiiante u onpeneasue Ha HCA

Ponsita Ha oguTOpUTE 3a O1leHKa Ha opTdeitnute u onpenensne Ha HCA e na gagat oguTopcko
MHEHHE B CBOTBETCTBHE CHhC 3aKOHA 3a HE3aBUCUMHUS (PUHAHCOB OIUT M MPOodEeCUOHATHUTE
W3HUCKBAaHUS Ha MexXayHapoAHUTE OJUTOPCKU CTaHAApTH, 3a TOBA, Y€ HW3TOTBSHUTE OT
VYnpasnsBamorto [lpyxkecrBo ¢unaHcoBu ordetd Ha @DOHIAa HE CHABPXKAT ChHIIECTBCHU
HETOYHOCTH, OTKJIOHEHHUSI U HEChOTBETCTBHA. OIUTHT BKIIOYBA ITPOBEpKa Ha Oa3aTa Ha TECTOBE
Ha JI0Ka3aTeJICTBaTa OTHOCHO CYMUTE U OTOBECTSIBAHUSATA, IPEICTABEH! BbB (DMHAHCOBUTE OTYETH
Ha POHJ1a M OLIEHKA Ha ITPUJIAraHUTE CUETOBOHY IIPUHLIMIIN U CHIIECTBEHUTE OLICHKHU, HAIIPABEHU
OT PBKOBOJICTBOTO, KAKTO U ISJIOCTHOTO MPEJCTaBsIHE BbB (PMHAHCOBUTE OTYETH.

I1. Ilpouexypa 3a onpeae/isiHe HA HETHATA CTOWHOCT HA AKTUBHUTE, HETHATA CTOWHOCT HA
AKTHBHUTE HA €IUH sV, eMHCHOHHATA CTOWHOCT W IEHATA HA O00PAaTHO M3KYNyBaHe Ha
asuioBete Ha loroopen ®@onp "LKb IlpaiiBut"

Ta3u nporeaypa ce 0CHOBaBa Ha U3MCKBAaHUATA HA 3akoHA U IIpaBunara Ha @onpa. [eno3urapsar
OCBUIECTBsIBA OOIIMSI KOHTPOJ MO cla3BaHe Ha 3akoHa, I[IpaBunmata Ha DoHIA W HACTOALIUTE
[IpaBuia pu onpenensHe Ha HETHATA CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HAa aKTUBUTE Ha
eIMH 51, EMUCUOHHATa CTOMHOCT M LieHaTa Ha oOpaTHO M3KylyBaHe Ha JsnoBere Ha Donpa.
YmpasnsBamoTo J[pyKkecTBO OCBIIECTBSIBA JACHHOCTTA MO CHOMPAHE U aHAIM3HPAHE HA BCUYKHU
JIOKYMEHTH U BCSIKa MH(POpMAIHs, KOUTO 1€ MOCTYXaT 3a ONpeAeITHETO Ha HeTHATa CTOMHOCT Ha
AKTUBUTE, HETHATA CTOMHOCT HAa aKTUBHUTE HA €IWH JsJI, EMUCUOHHATA CTOMHOCT W LI€HaTa Ha
o0paTHO M3KyIyBaHe Ha AsuioBeTe Ha JloroBopHus POHI, KAKTO M 32 U3BHPILIBAHETO HA BCUYKU
HEOOXOMMU CUETOBOIHH OIEPAIMU BbB BPH3Ka C Ta3u JACHHOCT.

1. JInna, onpeneasiny 1 ynpasKHABaIM KOHTPo. npu onpeneasHero Ha HCA, HCA na equn
J51J1, eMHCHOHHA CTOMHOCT M LleHA HA 00PaTHO U3KYyIlyBaHe

HernaTa croifHOCT Ha akTHBMTE, HETHATa CTOMHOCT Ha aKTMBUTE HA €IMH s, EMHCHOHHATa
CTOMHOCT M IIeHaTa Ha OOpaTHO H3KylnyBaHe Ha JsioBere Ha DoHJOa ce HM3YMCIABAT OT
VYnpasnsaBamoro JpyKecTBO IOJA KOHTpoja Ha /[lemosuraps npu crna3BaHe Ha HACTOSIIUTE
[IpaBuna. 3ambmkeHue Ha YmpaisBamoTo J[pykecTBo € myOJIMKyBaHETO Ha €MHCHOHHATa
CTOMHOCT M IIeHaTa Ha 00paTHO W3KYITyBaHE.

2. Texnosnorus 3a onpenessine Ha HCA, HCA Ha eaquH 1511, eMUCHOHHA CTOMHOCT M IIeHA HA
00paTHO M3KyNyBaHe

2.1. HetHara cToitHOCT Ha akTuBUTE Ha JloroBopHust @OHI 1 HETHATAa CTOMHOCT HAa AKTUBUTE Ha
€/IMH JI1J1 C€ OTPEEIAT BCEKH paboTeH JieH, He Mo-KbCHO OT 12:00 uaca npu yCIIOBHTA U IO pefa
Ha HactosmuTe [IpaBuia, cpriacHO A€MCTBAIIOTO 3aKOHOAATENCTBO, [IpaBuinara u [Ipocnekra 3a
nyOIMYHO Mpeiarane Ha asuioBe Ha Donpa.

2.2. (usm. — pew. na CIJ om 15.06.2021 2., usm. — pew. na ClJ om 10.01.2023 2.) [Ipouenypa 3a onpeaeisiie Ha
HETHaTa CTOMHOCT Ha akTuBHTe Ha DOHIA, HETHATA CTOMHOCT HAa AKTUBUTE HA COWUH I,
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE:

e 10 16:00 uwaca VYmpasmsBamoto JlpyxkectBo mnomydaBa oT lLleHTpasnen nenosutap Al
uHpoOpMalMs OTHOCHO CJHEJIKHTE 3a TIpoaax0a M oOpaTHO W3KYyIyBaHE Ha [SJIOBE C
MPUKIIIOYMIT CETBJIMEHT U 3a Opos asuioBe Ha DoHza B 00pbILEHHE;

Mexnay 8:30 u 10:30 gaca Ha cieaBamys paOOTEH JICH CE€ U3BBPIIIBA CICTHOTO:

® OIMPCACIIAT CC AKTUBUTC U ICHATA HA AKTUBUTC, CbIJIACHO HACTOAIIUTC IIpaBUJIa;
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® U3BBPIIBA CE€ OCYETOBOJSIBAHETO HAa BCHYKU omnepanuu Ha PDoHAA W IpeolieHKaTa Ha
MapUYHUTE CPEJICTBA U MACUBUTE, IEHOMUHUPAHU BbB BAIyTa;

® ONPEACIIAT C€ HETHATA CTOMHOCT HA AKTUBUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €IUH AT
U Cce MpueMa pelieHrne OTHOCHO €eMUCHOHHATAa CTOMHOCT W IieHaTa Ha oO0paTHO M3KYyIyBaHE
Ha asanoBere Ha Ponpa. HerHata CTOMHOCT Ha aKTUBHUTE HA €IUH JSJ1 CE€ ONPEAENS KaTo
HETHATa CTOMHOCT Ha akTuBUTEe Ha DOHMIA ce pa3neny Ha Oposi Ha JAsUIOBETE B OOPBIICHHUE B
MOMEHTa Ha ToBa ompenensHe. EMucuonnara croiiHoct € paBHa Ha HCA Ha enun nsn
ompeseeHa 3a pabOTHHUSI JICH, CIISIBAII ACHS Ha MToJaBaHe Ha JJOrOBOpa-mopbuka. [{enara Ha
oOpatHo m3KymyBaHe € paBHa Ha HCA Ha enuH 5171, HaMalieHa ¢ pa3XOAUTe MO 00paTHOTO
n3kynyBaHe B pa3mep Ha 0.5% ot HCA Ha enuH 15171 onipeziesieHa 3a paOOTHUSI JIeH, CJIeIBAIIl
JIeHs Ha MojaBaHe Ha Mopbhbyka. EMUCHOHHATA CTOMHOCT U IleHaTa Ha 0OpaTHO M3KYIyBaHE
C€ 3aKPBIVIAT A0 YETBBPTOTO YUCIIO CJIEH IECETUYHUS 3HAK.

e He no-xbcHO ot 10:30 yaca ce mu3npama Ha Jleno3urapst u3uuciaeHaTa HETHA CTOMHOCT Ha
aKTHUBUTE, HCTHA CTOMHOCT HAa aKTHBUTEC HA CAWH A5J1, CMHUCHOHHA CTOHMHOCT U IICHA Ha
oOpaTHO W3KymyBaHe Ha suioBere Ha DOHAA, KaKTO M Ha Ipsuiata uHGoOpMaIms 3a
OTIPEICIISTHETO UM, BKJIFOUMTEITHO 32 OpOsl Ha EMUTHPAHUTE U 00paTHO M3KYIEHH JSJI0BE C
MPUKITIOYNIT CETHIMEHT;

e 10 11:30 yaca ce u3uakBa MOTBBpPXKACHHE OT Jlemo3utaps 3a NpPaBUIIHOCTTA Ha Taka
M3YMCIICHUTE HETHA CTOMHOCT Ha aKTHMBHUTE, HETHA CTOMHOCT Ha aKTHUBHTE HA €OWH I,
E€MHUCHOHHA CTOMHOCT W IleHAa Ha O0paTHO W3KymyBaHe Ha asioBeTe Ha Donma (mpu
KOHCTAaTUPAHU HAPYIICHUS CE€ 3BBHPIIBAT KOPEKIIMU HA HECHOTBETCTBHUATA);

¢ 10 12:00 yaca 3aBbpiiBa MpoIieca Mo ONpeAeisiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE. AKO 3a
HSKOW OT TMa3apure JEHSAT, KbM KOHTO ce MpaBU OIICHKAaTa, € HepaboTeH ce mpuiara
pasnopendara Ha T. [.A.4 ot te3u [IpaBuna.

e Jlo kpast Ha pabOTHUS JACH, B KOMTO CE U3BBPIIIBA H3UHCIISIBAHETO HA EMHUCHOHHATA CTOMHOCT
U [IeHaTa Ha oOpaTHO M3KyIyBaHE Ha AsioBere Ha PoHaa, YmpapisBamoTo JpyxecTBo
00sBsIBa TE3U JaHHU:

*¢ HA BCHYKM MeCTaTa 3a TOJlaBaHE HA TMOPBHYKH, HA KOWTO C€ NpHUEMaT MOPBUYKUTE 3a
nponax0a W 0o0paTHO W3KYIyBaHE Ha /SUIOBE M CE OCBHINECTBSIBAT KOHTAKTUTE C
HWHBCCTUTOPUTC U IPUTCIKATCIIMTC HA AAJIOBC BbBB CDOHI[a;

+ Ha UHTepHeT cTpaHuiaTa Ha YnpasisBamioro JpyxecTBo - www.ccbam.bg;

“¢ Ha MHTEpHET CTpaHuuarta Ha bwiarapcka Acoumanusa Ha Ymnpasigsamwute [IpyxecTtBa
(BAY ) - www.baud.bg;

% Ha uHTepHeT crpanuna Musecrop. BI' — AJl - www.investor.bg;

O6006mena nHpopmManus 3a 00SIBEHUTE EMUCHOHHU CTOWHOCTH M IIEHW Ha 00paTHO M3KYITyBaHE
Ha JISUI0BE ce mpenocTans Ha Komucusita eIMH TbT MECEUHO T0 ompeseneHu B wi. 77 ot Hapenba
44 popma u pen.

VYnpasisBamoro JpykecTBo BOJIU NPOTOKOJIM 32 OOCHKIAHUATA, PEIICHUSATa U U3TOUHUIUTE HA
nH(popMaIrs, CBbP3aHU C OMPENEITHETO Ha HETHAaTa CTOMHOCT Ha akTuBUTEe Ha PonHma. Kem
NPOTOKOJIUTE c€ ImpuiiaraT UH(QOpMAIHITA U TOKYMEHTAIUATA, KOUTO ca U3I0JI3BaHU 32 B3eMaHe
Ha pemenusTa. [Iporokonure ce cbxpaHsaBaT MUHUMYM MET roAuHU. L{snocTHaTa TOKyMeHTaIus
u nHpopmanus, cebp3ana ¢ onpenensine Ha HCA na @oHja 1 HeTHaTa CTOMHOCT Ha €AMH ST ce
ChXpaHsBa Ha XapTUEH U MAarHUTEH HOCHUTEN (2 KOTIHS ).

PvkoBonutensat Ha otaen ,,HopmaTuBHO cbhoTBeTcTBHE” Ha YmpapisBaioTo [[pyxkecTtBo e
OTrOBOPEH 3a ChXPaHSABAHETO HA JOKYMEHTUTE, CBbp3aHu ¢ n3uuciaenuero Ha HCA na ®onna u
onpeJiesiHe HA HETHATA CTOMHOCT Ha aKTUBUTE Ha €IMH IS
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KoHTpoabT BBpXyY npolieca Ha ChXpaHsBaHE HAa JOKYMEHTHUTE, CBbp3aHU ¢ n3uucienuero Ha HCA
Ha QOHJa U ONpeJeNsiHE Ha HeTHAaTa CTOMHOCT Ha aKTUBHUTE Ha €/IMH JSUI C€ OChIIECTBIBA OT
W3nbaautennute uneHoBe Ha CwpBera Ha aupekropute (M3nbanutennure Jlupexkropu) Ha
VYnpasnssamoro pyxecTBo.

Wzroununure Ha nHbOpManus, onpenessia 3a nzuucisade Ha HCA, ca opunmanuus Oroi1eTuH
Ha “bearapcka ®onmoa bopca” AJl, mepBuunuTe muaspu Ha LK, Poiitrepc, Bloomberg,
CEDEL, EUROCLEAR, xOoTHpOBKM Ha IIeHHU KHHW)Xa, IpenoctaBeHd oT LleHTbp 3a 1eHoBa
uHpOpMaNUs Ha TCHCHOHHOOCUTYPUTEIHUTE NIPYKEeCTBA, MH()OPMAIMOHHU W3TOYHHIIM KaTO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u ap.

VYnpaBnsBamoTo Apy>KECTBO CUCTEMATU3NPa, KITACU(PHUIIPA U TOCOYBA U3MOI3BAHUTE H3TOUHUIIN
Ha uH(popMars.

VYopasnasamoro JpykecTBO H3MON3BAa MPOrpaMEeH IMPONYKT IPU H3YMCISABAaHE HA HETHATA
CTOMHOCT Ha aKTUBUTE, EMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO u3KymyBaHe. [IporpamMHusT
IPOAYKT € CBbP3aH ChC CYETOBOAHATA cucTeMa Ha POHIA, KOETO MO3BOJIABA 3aJIaraHe Ha MAaKeTU
3a OCYETOBOJSBAHE Ha pa3JIMYHUTE OINEpalvd M IOCJIEBAI0 aBTOMATHMYHO TE€HEpPHUpAHE Ha
CYETOBOJHHUTE 3allMCH, KOMTO CE€ INpUEMAT B CYETOBOAHATA CUCTEMA. 103M TUI CBBP3aHOCT
SJIMMUHHMPA TBOWHOTO BBBEXKIAHE Ha MHQOpMaLus, KaKTO M JONPHUHACA 3a H30STBAaHETO HA
TPEIIKH MpU TOBTOPHO BBBEkAaHe. CodryepbT pazuurta nHeBHUTE (QaiioBe Ha ,.bparapcka
¢donnosa 6opca“ A/l u ru BKiIOUBa B MH(GOPMAIIMOHHUS MacuB Ha cucrtemara. Ha 6a3a Ha Te3u
JTAHHU C€ U3YHCIIsIBA €XKeIHEBHO (BCEKH padOTEeH JIeH) Ma3apHaTa LIeHa Ha MO3ULMUTE, ThPI'yBaHU
Ha B®b u Ha apyrure Mecta 3a THProBus NHpU CHONIOJABAHE HAa MPUTEKABAHUS 00EM OT
CBHOTBETHUTE MO3ULUH B opTdeiina Ha JloroBopHUs (POHA M NpU CHIa3BaHE HA YPEAECHUTE B TE€3U
IIpaBUJIa KPUTEPUU 32 HAJIMYKME HA NIa3apHa LIEHA U C€ BKJII0YBA B HETHATA CTOMHOCT HA aKTUBUTE.
[TazapHuTe LIeHN Ha APYTUTE AKTUBH I1ie ObJAT UMIIOPTUPAHU 10 €JIEKTPOHEH IbT. [IporpaMHusT
IPOAYKT € C pa3IMYHU HUBA Ha AOCTHII, KOETO FApaHTUPA 3allMTa HA JaHHUTE [IPU U3YUCIIIBAHE
Ha HCA. Ilporpamara cbxpaHsiBa JaHHHUTE, CBbp3aHu ¢ u3uncisiBane Ha HCA, emucnonHara
CTOMHOCT U LIeHaTa Ha 00paTHO U3KYITyBaHE U MO3BOJISIBA IIPOBEPKATa UM 3a MPEAXOTHH EPUOTH.

II1. Opranu3anuss Ha JAeHHOCTTA MO OIeHKA HAa MopT(eiijia U ompeaessiHe HA HeTHATa
CTOMHOCT Ha aKTHBHUTe Ha DoHaa

1. YnpasnaBamoro Jpyx’ecTBO OTroBaps 3a MPUEMAHETO, U3MEHEHHETO U JIOI'BJIHEHUETO Ha
HactogmuTe [IpaBuna. YnpasnsBamoro JpyxkecTBO OCBHIIECTBSIBA KOHTPOJ 32 CIA3BAHETO U
MMPpUJIIAraHeTo Ha HpaBI/maTa OT BCHUYKH JIMIA, KOUTO Y4aCTBAT B HU3YHCIIKIBAHCTO HA HCTHATAa
CTOMHOCT Ha aKTUBUTE, BKIOYUTENHO U Jleno3urapar. PekoBoauTensat Ha otaen ,,HopmatuBHO
CHOTBETCTBUE” Ha YTPaBIABAMIOTO J[pyXKECTBO MEPUOJUYHO CIEIU 332 3aKOHOCHOOPA3HOTO H
MPAaBUJIHO OCBIIECTBSIBAHE Ha JAEWHOCTTAa IO HM3YHMCIsABAHE HETHAaTa CTOMHOCT Ha AaKTHBHTE,
€MUCHOHHA CTOMHOCT M IIeHa Ha 00paTHO M3KYIyBaHe Ha JsuioBeTe Ha DOH/IA, KAKTO U BOJICHETO
Ha CYETOBOJICTBOTO, CBBp3aHo ¢ onpeaensiHero Ha HCA. Ilpu koHCTaTHpaHe Ha HEChOTBETCTBUS
cbe 3aKkoHa, [IpaBunara unu [IpocnexTa 3a myOJUYHO MpeIaraHe Ha JsI0Be, PHKOBOAMTENAT Ha
oTAena ypeaomsisa M3mbJIHUTETHUTE TUPEKTOPH HA Y IpaBIaBauioTo pyxecTBo.

VYnpagnsBamoTo JpykecTBO UMa CJIETHUTE MPABOMOILUS U OTTOBOPHOCTH MPHU KOHTPOIUPAHETO
Ha JICHHOCTTA I10 OLICHSIBAHETO HA aKTUBHTE OT NopTdeiina Ha DoHa 1 onpeesTHETO HAa HETHATA
CTOMHOCT Ha aKTUBHUTE:

e YrpaisiBamoTo J[pykecTBO pasriexaa MoHe BeIHbK MECEYHO oT4eTuTe Ha Jlerno3utaps u
BCUYKH JOKYMEHTH M HWHGOpMalLUs, CBBbP3aHU C H3MBIHEHUETO HA JIOTOBOPUTE C
I[CHOBI/ITapH, KaTO MOX€E da IIOHUCKa OT I[el'IOSI/ITapSI AOM'BJIHUTCIIHA JOKYMCHTHU, CBCACHUA U
pazsacHenus. [Ipu HenpencTaBsiHe HA MOWCKAHUTE JOMBIHUTEIHU JOKYMEHTH, CBEICHUS U
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pa3siCHeHUsl YIPaBJISIBAILIOTO JAPYXKECTBO yBeAoMsBa HezabaBHO Komucusara 3a ¢uHaHCOB
HaZ30p;

¢ YrpapnsBaioTo /IpyxecTBo € ATBKHO Ja yBenomu He3abaBHO Kommcusra 3a gunHaHCOB
Haa3o0p, ynpasieHue ‘“Han3op Ha MHBECTHIMOHHATa AEWHOCT  TIpU YCTAaHOBSIBAHE Ha
HapylIlaBaHe Ha METOAMUTE U IPOLEAypaTa o ONpEACIITHE Ha HETHATA CTOMHOCT Ha aKTHBUTE
WM KOHTPOJIA BbPXY THX;

e YIIpaBisABaIIOTO JPYKECTBO € UIbXKHO €KEMECEUHO J1a 0100psiBa pa3XxoIuTe, CBbP3aHU C
neiHocrTa Ha POHJIA, C OTJIeN ypaXKHSBAaHE HA KOHTPOJ BbPXY pa3Mepa UM B CbOTBETCTBHE
¢ ycrporcrBeHuTe akroBe Ha (DoHIa U yroBOpeHOTO B AOrosopure ¢ Jlemosuraps U ¢
MHBECTULMOHHNATE MTOCPEIHULIM, YPE3 KOUTO CE CKIIOYBAT U U3IBJIHABAT MHBECTULIHOHHUTE
CHIEIIKH;

e YnpansaBamoTo [[pyKecTBO BeJHBK FOJUIIHO PEBU3HPA NPOLEAYPATa 3a ONPEICIITHETO Ha
CTOMHOCTTa Ha akTHBMTE Ha POHJA WIN NPU BBb3HUKBAHE Ha OOCTOSTEICTBA, CBBP3aHU C
na3apa Ha (pUHAHCOBU MHCTPYMEHTH, KOUTO N3HCKBAT TOBA.

2. YnpasnsBamoTto JpyxkecTBo B3eMa pemieHusATa, cBbp3anu ¢ onpeaensHe Ha HCA, HCA na
€IMH JIsJ1, eMUCHOHHATa CTOMHOCT M LIeHaTa Ha OOpaTHO M3KYIyBaHE ChIVIACHO JEHCTBAIIOTO
3akoHoJaTencTBo, [IpaBunara u [Ipocnekra Ha ®oHna, u HacTtosiuute [IpaBuna. YnpasnsBamoTo
JIpy>kecTBO ompeesis CTOHHOCTTa Ha aKTUBUTE, M ChOMpa U aHaIM3upa JaHHUTE, HEOOXOAUMH 32
OCBINECTBSIBAHE HA Ta3W AciHOCT. To oTroBaps W 3a IMOJTy4aBaHETO Ha TMa3apHUTE KOTHPOBKH,
6pO$I Ha JAJIOBETE B 06p’bH_I€HI/Ie 158 BaHYTHI/IH Kpr 34 ICJIUTC HAa U3UYNUCIIIBAHC HA HECTHATA CTOﬁHOCT
Ha aKTUBUTE. YTPaBIABAIIOTO J[py>KeCTBO M3BBPIIBA MU BCHYKH CUECTOBOIHH OIEpPAllid BHB
Bpb3Ka C MPEOlIEHKaTa Ha aKTUBUTE.

3. (usm. — pew. na CI[ om 23.03.2020 2.) Jleno3uTapsAT KOHTPOJIMPA U3UHCIISIBAHETO HA EMUCHOHHATa
CTOMHOCT U LIeHaTa Ha 00paTHO U3KYITyBaHE Ha JisuioBeTe Ha DOH/IA OT CTpaHa Ha yIpaBJIsBALIOTO
JPYKEeCTBO Ja ce n3BbpuiBa B cboTBETCTBUE che 3JKMC/IIIKH, akTOBETE 110 MPUIIATAHETO MY,
IIpaBunata u IIpocrekta Ha ®onpga m Hacrodwure IIpaBuma. Jlemosurapar nposepsBa
M3BBPILICHATA OLICHKA U OIpeJieleHaTa HETHA CTOMHOCT M YBEOMSIBA IUCMEHO Y IIPaBIISBAILIOTO
HpyxectBo 3a pe3ynrara or nposepkara no 11:30 waca B neHs Ha oueHkara. B ciydail Ha
KOHCTaTUPaHO HapyllieHue, Jlenosutapsr ysenomMsia Y npasisiBamoTo Jpyxecto 10 11:30 gaca
B JICHS] Ha OLIEHKaTa M M3UCKBA OTCTpPAHSABAaHE Ha HECHhOTBETCTBUATA. [Ipum KOHcTaTMpaHH
HapYIICHUS WM TPEIIKU MPH U3YMCISIBAHETO HA €eMHCHOHHATa CTOMHOCT M 1IeHaTa Ha 0OpaTHO
U3KYyIlyBaHE Ha JsuioBere, Jlemo3urapsaTr yBeAoMsBa YIIPaBiABaIlOTO JIpyKecTBO M BHac
KOPEKIMM B €eMHCHOHHATa CTOMHOCT W lleHaTa Ha oOpaTHO u3KymyBaHe. [Ipu ycTaHoBsiBaHe Ha
paznuka ot noseue oT 0.5% oT HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €AMH JSU1 IPU N3UUCIISIBAHETO
uM, Jlenosurtapar yBenomsiba KOH u Ynpasnasamoro JlpyxectBo. Jlemo3utapsar yBegomsiBa
VYnpasnsaBamoro [pyKECTBO M MU3UCKBA OTCTPAHSABAHE HA HECHOTBETCTBUSATA. Y IPaBJISABAIIOTO
JpyxecTBo He3a0aBHO OTCTpaHsABa HECHOTBETCTBUATA U U3BBPILIBA HEOOXOAUMUTE YBEAOMIICHHUS.

IV. ba3ucHu npaBuwia 3a u30irBaHe HA KOH(IMKT HA MHTEpPeCH M 32 OCUT'ypPSIBaHe Ha
3alIUTa cpelly Pa3KPUBAHETO HA BbTPelIHA nH(popManus

(Hos — pews. na C[{ om 23.03.2020 2.)

VYnpasnsBamoTo JpyxectBo e mpueno u mnpuiara [lonutuka 3a n3bsrBaHe Ha KOH(JIMKT Ha
WHTEPECH M 32 OCUTYpsIBaHE Ha 3alllUTa CPEIly Pa3KpUBaHETO HA BHTPEIIHA MHPOPMAIUS C e
MUHUMU3MpaHe Ha pUCKa WM HaMallsiBaHe Ha CTOMHOCTTa Ha akTuBUTEe Ha DoHAa B pe3ynrar Ha
310ymnoTpeda, u3Mama, JIOIIO YIPaBJICHUE, JIUTICA Ha OTYETHOCT WM MPOsBa HA HEOPEIKHOCT OT
cTpaHa Ha YmpaBngBamotro J[IpykecTBO W/WiaM JMLa, KOUTO paboOTAT MO JIOTOBOp 3a
VYpasnaBamoro ApyKeCTBO WX Ha JIULA CBbP3aHU MPAKO WM KOCBEHO 4pe3 yIPaKHABAHE HA
KOHTPOJI BbpXY YHpanisiBamioro [pyxecTBo.
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VYnpasisaBamoro JpyKecTBO MpearnpreMa BCUYKM HEOOXOIMMH MEpPKU 3a Ja TapaHTupa, 4e
auIaTa, paboTelH 1o JOroBOP 32 HEr0 U Y4acTBAI| B Pa3IU4YHU JEHHOCTH, CBBP3aHH C KOHPIUKT
Ha UHTEPECH, BOJEL] 10 PUCK OT YBPEKIAaHE HAa MHTEPECUTE HA €IUH WJIM IIOBEUYE KIMEHTH Ha
VYnpasnsBamoTto JpyXeCcTBO W/WIM MHBECTUTOpU BHB DOHJA, U3BBPIIBAT TE3W JECHHOCTH IMPH
CTENEeH Ha HE3aBHCHUMOCT, KOSTO CHOTBETCTBA Ha Mamada M JEeHHOCTTa Ha YTpaBiIsSBaLIOTO
[pyxecTBO M rpynara, KbM KOSTO TO IMPUHAJUIEKH, YCTAaHOBEHATa CTPYKTypa M BBTpELIHA
OpraHM3alys, KakTo ¥ Ha 3HAYMMOCTTa HA PUCKA OT YBPEKJAHE HA UHTEPECUTE Ha KIMEHTUTE, B
T.4. DOHJa 1 THBECTUTOPUTE B HETO.

Brwrpemninara nonuTHKa 3a 30srBaHe U TpeTUpaHe Ha KOH(DIUKTH HA UHTEPECH U OCUTypsIBAaHE Ha
3alUTa Cpellly pa3KprUBaHETO Ha BhTpelIHa HH(OpMalKs CiIe/[Ba 1a ce pasriekia U mpujiara BbB
Bpb3Ka C OCTaHAJIUTE BBTPCIIHM aKTOBE Ha Ympasisasailoro [pyxectBo, B T.4. IIpaBuna 3a
JUYHUTE CHENKH C ()MHAHCOBM MHCTPYMEHTH Ha YJCHOBETE HAa CbBETA, Ha MHBECTULIMOHHHS
KOHCYJITAHT, Ha CIIY>KUTEJIUTE W JApYyru jauua, padoreum mo gorosop ¢ Y/ “LIKb ACETC
MEHUJDKMBHT” EAJl u Ha cBbp3aHute c TAX Juua, u llonmutuka 3a omnpenensHe Ha
Bb3HarpaxaeHusita Ha Y/ ,,JIKb ACETC MEHUJ KM BHT EA/IL.

VYrpasieHuero Ha KOHGIMKTUTE Ha HMHTEPECH CEe U3BBPIIBA UPE3 CICTHUTE MEPKHU:

1. Pa3zkpuBane Ha uH(pOpMaIM OT JMIIaTa, KOUTO PAOOTAT MO JTOTOBOP 32 YIIPABISIBAIIOTO
HpyxecTBO, OTHOCHO:

- MPUTEKABAHU MPSIKO W/WIU Ype3 CBHP3aHU JIIa GUHAHCOBH HHCTPYMEHTH,
- cBbp3anu Juna no cmuckbia Ha 3AKWUCIIKU u 311DU,
- CEMEHHO IOJIOKEHHE,

-  KBIM(UIMPAHU YYacTHs B APYI'M YYaCTHHIM Ha KalWTAJOBUS T1a3ap, EMHTEHTH WU
nyOJIMYHU JAPYKECTBa,

- TPYAOBM WJIM TPaXJaHCKONPABHU OTHOILIEHHUS C APYI'H FOPUINYECKH JIMIA, KJIUEHTU Ha
YIPaBISABaLIOTO IPYKECTBO MU HETOBU KOHKYPEHTH,

- ydacTue B YNPAaBUTEIHU U KOHTPOJIHHU OPTaHu Ha ThPTOBCKU JPYKECTBA, PHKOBOJICTBA Ha
OTJIeIM WM 3BEHA, KaKTO M 3a€MaHeTO Ha JAPYrd MO3UIMH, IMO3BOJIABAILM B3€MAaHETO Ha
YIPaBJICHCKU PEIICHMUS,

- HaJIWYME Ha KPEAUTHU OTHOUIEHUS C IOPUAWYECKM WIM (PU3MYECKH JIMLA, KIUEHTH Ha
VYpasnaBamoTo [[pykecTBo, WM CBbP3aHU ¢ KJIMEHTH Ha Y IIPaBiIsIBaioTo JpyxKecTBo,

-  OCBILECTBSABAHE Ha IEWHOCT, €IHAKBA WX MOI00HA C Ta3H Ha KJIMEHT Ha YTPaBisABaIlOTO
HpyxecTBo,

- MOJIy4aBaHCTO Ha HCABIDKMMU IUIAAHUSA OT TPETO JIMLOC, HpU YCIOBHUC, UYC 6’[),[16
Mpe0CTaBeHa OMpeelieHa yciIyra Ha KJIHMEeHTa (XOHOopapu, OOHYCH, CTUMYJW U Jp.), KaKTO U
IMMOJIy4yaBaHC Ha KaKBUTO U Oa 61/1.]10 CTUMYJIM B HAPYIICHUC HA NPUIIOKHUMOTO 3aKOHOAATCICTBO U
npaBmiara mo pasnen VIla ot BpTpemHara mojuTHKa 3a H30arBaHe M TPEeTHpaHe Ha KOH(DIUKTH
Ha UHTEPECH U OCUTYPSBAaHE Ha 3allUTa CPElly pa3KpHUBaHETO HAa BhTPEIIHA HH(pOopMaLus,

- Apyru 06CT05ITCJ'ICTB3, CBEIVIaCHO 3aKOHAa HWJIM BETPCIIHUTE aKTOBE.

2. Wsrpaxnane Ha edeKTHBHA BHTPEIIHA OpraHU3aNMs /“KUTAHCKH CTEHU /, pETsITCTRAIIA
3noymnorpedara ¢ uHpopManus, IpeacTaBIsIBaIla cryxeOHa TaifHa.

3. CaMOOTBOJ M BB3IbpKaHE OT AECHCTBUE — KOTaTO MPHU MPEAOCTABSIHETO HA JaJ€Ha yCayra
3a Jmie, paboTemo MO JOTOBOp 3a YMpaBisBamoTo JIpyXKecTBO, BB3HUKHE CHUTYyaIus,
kBanmudunupana kato koHGaukT Ha uHTepecu mno 3AKUCAIIKU wmu 311U, oTHOCHMHUTE
IIOA3aKOHOBHU aKTOBEC 110 HpI/IJIaFaHeTO M B’preHlHaTa IIOJIMTHUKA 3a I/I36HFBaHe )41 TpeTHpaHe Ha
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KOH(JIMKTH HAa WHTEPECH W OCUTYPSABAHE Ha 3allldTa Cpelly pPa3KpUBAHETO Ha BHTPEIIHA
uHpopManus, TO € JUIKHO J1a C€ OTBEAE U J]a HE Yy4acTBa BbB B3€MAaHETO Ha PELICHUS WIH B
JENCTBUATA 110 IPEOCTABSIHETO HA ChOTBETHATA yCIIYyTa.

Besiko numie, paborenio mo goroBop ¢ Y/I, yBemomsiBa He3a0aBHO PBKOBOJIWTENS HA OTIET
,,HOPMaTuBHO CHOTBETCTBHE" MIPHU YCTAHOBSIBAHE HA BH3HUKHAJ WM NMOTCHIUAIEH KOH(DIUKT Ha
WHTEPECH.

PvroBoguTensaT Ha otaen ,,HopmMaTuBHO CHOTBETCTBHE aHATM3Mpa MOTydeHaTa HMH(poOpMaus,
MpereHsIBa Jaly € HaIHIEe KOH(PIMKTHA CUTyalus U UACHTU(DHUIIMpA MEPKUTE, KOUTO CIieJBa Ja
6’bIIaT HpI/IJIO)KeHI/I 3a I/136$IFB3_H6 Ha HACTBHIIBAHCTO HA CBCHTyaHCH 501058 HpeyCTaHOB}IBaHeTO Ha
BB3HUKHAJ KOH(MJIWUKT Ha WHTEPECH, a aKO HE3aBUCUMO OT TOBa KOH(IMKTHA CHUTYaIlHs
MpOJIbJKaBa /1a ChIIECTBYBA, B3€Ma PEIICHUE 33 PA3KPUBAHETO M IIPel KJIIUEHTA, YUUTO UHTEPECH
Morar Jia ObJIaT 3aCeTHATH OT Ta3U CUTYyaIlHs.

B cnydail ye kKOH(MIUKT Ha MHTEpECH clelBa Ja Oblie pa3KpHUT Ha KIMEHTAa, Pa3KpUBAHETO CE
M3BBPIIBA TTOCPEICTBOM MPEIOCTaBIHE HA TpacH HOCUTE Ha MHGOPMAIIMS OTHOCHO KOH(MIUKTA
HA WHTEPECH, BKIIIOUUTEITHO KOHKPETHO ONMUCAaHUE HA KOH(MIUKTA Ha WHTEPECH, OMHCaHUE Ha
0o0ImMs XapakTep W/WIM M3TOYHHMIIMTE Ha KOH(JIMKTAa HA MHTEPECH, PUCKOBETE 3a KIMECHTA U
OpeInpueTuTe MEpKH 3a orpaHuvaBaHero wuM. WHpopmammsra ce cbobpaszsBa ¢
XapaKTEPUCTUKHUTE U BH3MOXKHOCTUTE Ha KIIMEHTA U BH3MOKHOCTTA Bb3 OCHOBA Ha HEsl KIIMEHTHT
Ia B3eMe WH(GOpPMHpAHO peIIeHWe OTHOCHO yciyraTa WM JEHHOCTTa, BBB BpPB3Ka C KOSTO
Bb3HUKBa KOH(PIUKTHT. [Ipu paskpuBaHETO Ce€ IMOCOYBA W3PUYHO, Y€ OPraHU3AMMOHHUTE H
aIIMI/IHI/ICTpaTI/IBHI/ITe MCXaHU3MH, yCTaHOBeHI/I oT YI[ 3a Hp@HOTBpaTHBaHeTO NN YHpaBJIeHI/IeTO
Ha TO3W KOH(JIMKT, HE ca JIOCTaThYHH, 32 JIa CE TapaHTHPa C pa3yMHA YBEPEHOCT, Y€ PUCKOBETE 3a
premnaHe Ha I/IHTepeCI/ITe Ha KJIMCHTA 1IC 6’bI[aT HpeI[OTBpaTCHI/I.

PazkpuBaneTo mo mpeaxoaHus ad3all ce M3BBPIIBA NMPEAM MPEIOCTABIHETO HA yciyrara WIH
CBHOTBCTHO 3aIIOYBAHCTO HaA I/I3B'pr_HBaH€TO Ha I[eﬁHOCT 34 KIIMCHT, a aKO KOH(bJII/IKTHa CI/ITyaLII/ISI
BB3HUKHE WU Oble HUACHTH(UIIMpaHA BIIOCIEICTBHE — HE3a0aBHO Cliell BB3HUKBAaHE Ha
OCHOBaHHME 3a pa3kpuBaHeTo M. Y]l He mpenocTaBs yciayrata U CbOTBETHO HE H3BbBPILIBA
JNEHHOCTTa, MPEeAr KJIMEHTHT Ja TPEAOCTaBH JEKapaius, e € yBEJOMEH 3a KOH(JIMKTa Ha
UHTEpecH, pa3dupa CUTyalusiTa U PUCKOBETE, MPOM3TUYAIIM OT Hes, U € chriaceH Y/ ma my
MPEI0CTaBH yCIIyraTa, CbOTBETHO Jla M3BBPIIIBA ACHHOCTTA 3a HETrOBa CMETKa.

(no6 — pewtr. na C/{ na 10.01.2023 2.) YupasnsaBamoTto J[pyxecTBo IpuemMa, mpuiiara u moabpka
aJIcKBaTHA OpraHU3allvs U MEPKHU C e Ja MPEAOTBPATH BCAKO JIUIE, padOTEIIO 10 JI0TOBOD 32
HEro U aHraXHpaHo B IEHHOCTHU, KOUTO MOTaT Jia MOPOAST KOHGIUKT HA UHTEPECH, UITU HMAII0
JOCTBII 10 BBTpEIIHa MHpOpMaLus Mo cMHChIa Ha wi. 7, maparpad 1 or Permament (EC) Ne
596/2014 wim 1o npyra nmosepuTenHa nHdopmalus, cBbp3ana ¢ @oHIa WM cbe caenku Ha DoHa,
ChOOPa3HO U3BBPIIBAHATA OT HErO JACWHOCT M (YHKIMKM OT UMETO Ha YIPaBJISIBAIIOTO
HpyxecTBo, na M3BBPIIBA JUYHU CIEIKA M JedHOCTH, 3a0paHeHu ot Permament (EC) Ne
596/2014, 3SAKUCAIIKU u Hapenba 44

Hacrosimure IlpaBuia morar na ObaaT M3MEHEHH, AONBIHEHM MM 3aMEHEHHU 10 PElICHHE Ha
CbBeTa Ha AUPEKTOPUTE Ha Y TIpaBsBamoTo [[py»kecTBo, KOETO BIM3a B CHJIA CJIeNl 0JI00OpPEHHUE OT
3aMecTHUK-TIpeAceaTeNsl, PbKOBOECI YpasieHue ,,Han30p Ha HHBECTULIMOHHATA JEHHOCT® Ha
KomucusiTa 3a GuHaHCOB HaI30p.

3a BCHYKM BBIIPOCH, KOUTO HE Ca MU3PUYHO ypelaeHu B Te3u llpaBuina, HaMupaT NpUIIOKEHHE
pasnopenoute Ha 3AKMCAIIKHN 1 ocTaHa10TO IPHIOKUMO 3aKOHOAATEIICTBO.

B cnywaii Ha HEChOTBETCTBHE MEXKIY pasmopendu Ha Te3u [IpaBuia W Ha HOpPMATHBEH akKT,
npuiiara ce mocieaHus, 6e3 1a e HeooxoauMo u3MeHeHue B [IpaBunara, 0OCBEH ako TOBa H3PUYHO
HE ce MpeABIKIa OT HOpMAaTUBHUS aKkT win Te3u [IpaBuna.
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Te3u IlpaBuna ca nmpuern Ha 22.10.2019 r. ot ChbBera Ha AUPEKTOPUTE Ha YIPaBIISIBAILO
HpyxectBo “LIKb Acerc MennixmbuT” EAJ, n3menenu ¢ pemenue ot 23.03.2020 r., pemeHue
ot 15.06.2021 r. , pemienue ot 10.01.2023 r. u pemenue ot 13.02.2023 1.
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