ITPABUJIA
3A OILIEHKA HA IIOPT®EMJIA U 3A ONIPEJEJISHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA
JAOI'OBOPEH ®OHJ ,,1UKb ITPAUBUT*

C nacrosimute IlpaBuia ce ypexaar NPUHIMIIMTE U METOAUTE 32 OLIEHKA Ha aKTUBHUTE U
MMAacCUBUTE W 3a W3YMCIIABAHE HA HETHAaTa CTOWHOCT Ha aktmBuTe Ha JloroBopen ®onpa “IIKb
[paitBur” (“HoroBopuus ®onn” wnmu “Doxaa”), opraHU3MpaH U YIPaBIsIBaH OT Y IPAaBISBaIIO
HpyxectBo “LIKb Acerc MennmxmbaT” EAJ] (“YpasnsBamoTo [pyxecTBo”) u mpaBuiaTa 3a
n30sTBaHe Ha KOH(IJIMKT HAa MHTEPECH M 32 OCHTYpsSIBaHE Ha 3alUTa CPEIly Pa3KpUBAHETO Ha
BBTpEIIHA HH(OPMATIHS.

HaCTOHH_[I/ITe HpaBI/ma Ypexaar npoucaypara v opranu3danudara Ha U3YUCIIABAHETO Ha HETHaTa
CTOMHOCT Ha aKTUBHUTE 3a OCIINTC Ha:

® OIIpCACIAHC HAa HCTHATA CTOMHOCT Ha aKTUBHUTE Ha CIUH AAJ1, oNpeaAc/IsIHC Ha CMUCHUOHHATA
CTOMHOCT M IIcHATa Ha 06paTHO U3KYITYyBaHC Ha €AWH J1J1 Ha (I)OH,I[a;

® YIIpAXXHABAHC Ha KOHTPOJI BbPXY pasMEpa Ha pa3xXoaUTC 3a CMCTKA HA ®oH1a B CLOTBETCTBHUE
C INpCABUICHOTO B yCTpOﬁCTBCHPITC akToBe Ha DoHIa U B JAOTOBOPHUTE C I[eHO3I/ITap$[ ucC
HWHBCCTULIMOHHUTEC MOCPCAHNUIIHN, YPE3 KOUTO CC CKIIOYBAT U U3IIBJIHABAT UHBCCTUIUOHHUTC
CACJIKHU,

® ClIa3BaH€ Ha HWHBCCTHIHMOHHATA TIOJIMTUKA, OIpaHUYCHUATA 34 HWHBCCTUPAHC U
pa3npeaciICHUCTO Ha AKTUBHUTC B HOpT(bCfIJ'Iﬂ, KakTO W H3HWCKBaHHUsATA 3a MHUHHMAJIHH
JIMKBUAHU CPEACTBA U CTPYKTYypaTa Ha aKTUBUTEC U ITACUBUTC Ha (I)OHIla;

e crla3BaHe Ha pasnopenduTe Ha 3akoHa 3a JEWHOCTTa Ha KOJEKTHBHUTE MHBECTHLIMOHHU
CXeMH W Ha JpYrd mnpeAnpusituss 3a KoiektuBHO wuHBectupane (3JKUCIIIKN),
MO/JJ3aKOHOBUTE aKTOBE IO MPUJIAraHeTO My M BCUUKU APYTH HOPMATHBHU MU3HCKBaHHUS.

I. IlpuHUUNM ¥ METOAH 32 OLIEHKA HA aKTUBHUTE U nacuBuTe. HeTHa CTOMHOCT HA aKTUBUTE

Ouenkara Ha akTUBUTE M nacuBuTe Ha DOHA ce M3BBPILBA ChIIIaCHO MexayHapOoaHUTE
CYETOBOJHU CTaHAAPTH.

Ornenkara Ha aktuBuTe Ha DOHIA ce M3BBPIIBA:
- [Tpu mepBOHAYANHO MpHU3HABaHE (MPUI00UBaHE) HA aKTUB — 10 IICHA Ha PUI00HUBaHE.
- [Ipu mocneaBamia OlleHKa - MO CHpaBemiuBa cToitHOCT. OIlleHKaTa ce W3BBPINBA II0
CBOTBETHHS PeJl U HAUWH, OTIPE/ICTICHN B HACTOAIINTE TTpaBUIIa.
- MOMEHTBT, OT KOWTO (PMHAHCOBUTE HHCTPYMEHTH €€ BITMCBAT, ChOTBETHO 3aII0YBAT J1a CE
OIICHSIBAT U MOMEHTBT, OT KOHTO ce oTmucBar oT OanaHca Ha JloroBopuus ®oHja ¢ parata Ha
CETBHIMCHT.
- (usm. — pewt. na C/[ om 10.01.2023 2., omm. — pewt. Ha CI] om 10.01.2023 2.)

A. OnleHKa Ha AKTHBHTE:

MeTtoau 32 OlleHKA HA AKTHBHTE

B croiiHOoCTTa Ha aKTUBHTE CE BKIIFOUBA CTOMHOCTTA Ha BCEKH €IUH OT MPUTCIKABAHUTEC OT
®oHJ1a aKTUBH 10 OajaHca KbM Jarara, 3a KOsJATO C€ OTHACA OLCHKAaTa. TsxHaTa CTOMHOCT ce
N34uCiIsiBa, KaKTO CJICABA:

1. (omm. — pews. na C{ om 13.02.2023 2.) (omm. — pewur. na C[{ om 13.02.2023 2.)



1 (usm. — pews. na Gl om 23.03.2020 2. , usm.npeduwina 1.2. — pewr. na C/{ om 13.02.2023 2.) CripaBe/imBaTa
CTOMHOCT HAa eMHUTHpPaHuTe oT Peny0Oauka Bnjarapusi ieHHH KHH)KA M MHCTPYMEHTH HA
NapUYHMS N1a3ap, KAKTO U M31aJeHUTE 0T APYra AbP:KaBa WieHKa U TPeTa AbP:KABA LIEHHHU
KHMKA M MHCTPYMEHTH HA MAPUYHMS [Ia3ap, ThPIyBaHU HA MECTA 32 ThPrOBUs NPU AKTHUBEH
1masap, ce Onpeacs:

1.1. mo nena "KymyBa" mpu 3aTBapsHE Ha Ma3apa 3a JCHSI,KbM KOHTO ce U3BBPILBA OIICHKATa,
00sIBEHA B €NICKTPOHHA CHCTEMa 32 IIEHOBAa WHPOPMALIHS;

1.2. mo ueHa ,,KymyBa‘“ mpu 3aTBapsiHE Ha Ia3apa 3a NocieqHHs padoTeH JeH, 0OsBeHa B
eJIEKTPOHHA CHCTEMa 3a LIeHOBa MH(pOpMaLMs, B CIy4ail 4e MICTOTO 3a ThpProBus He paboTH B
JIeHs1, KbM KOMTO ce U3BBpIIBA OLEHKATA.

1.3. B ciyuaii e nienara no T.1.1. u T.1.2., e OpyTHa, TSI ce M3MOI3Ba MPSKO 32 MPEOIICHKA.
[Ipu ycnoBue 4e nieHara € 4ucTa, Ha OCHOBATa HAa JIMXBEHUTE XapaKTEPUCTHKH 110 IEPUOAUIHOCT
W paBHUIIE Ha JIMXBEHHTE KYIOHH, TA ce mpeoOpasyBa B OpyTHa M Cliel TOBAa C€ M3IIOJI3BA 3a
IPEOLICHKA.

2. (uszm. — pew. na C/J om 13.02.2023 2.) CripaBeyiriBaTa CTOMHOCT Ha IeHHUTE KHUXa 110 T.1.1 u
1.1.2, THPTyBaHU Ha MECTa 3a THPTOBHSI, B CIIy4Yal 4e C TAX HAMA CKIFOYSHH CICNKHU B ICHS, KbM
KOWTO C€ W3BBPIIBA OIEHKATa, CE OMpEaeNs MO I[eHAa Ha 3aTBapsSHE WM JAPYT aHaJOTUYCH
MOKa3aTel, OMOBECTSIBaH MyOIMYHO OT MeCTa 3a ThProBUs 3a Hal-Onmu3kus JeH oT 30-THeBHUs
MEPHO, TPEIXOXK AL JICHS, KbM KOWTO ce U3BHPIIBA OIIEHKATA.

3. (usm. — pew. na C/] om 13.02.2023 2.) [Ipy HEBB3MOKHOCT J1a C€ MPHUIIOkKAT U30POCHUTE B T. 1 U
2 TEeXHMKM 3a OLIEHSBaHe, ce IpuiaraT METOAbT Ha CBIOCTAaBUMM LIEHH 3a (hUHAHCOBU
WHCTPYMEHTH CbC CXOJHM YCJOBHS 3a IUIAIIAHE, MaJeX W JUKBUIHOCT; HJIM METOABT Ha
JTMCKOHTHPAHUTE OBJICIIN TTAPHYHH MTOTOIH, KaKTO CIIe/Ba!
Karo ocHoBa 3a m3uncneHusiTa ce U3MOA3BAT IEHU ,,KyIIyBa'™ Ha MOCICAHUTE U3aJEHN EMHCHUU
ChC CHOTBETEH MaTypuTeT. Te3n Hail-HOBH €MHUCHHU ChC CHOTBETEH MAaTYpHUTET IO-HATaThK ca
HapH4YaHM 3a KPaTKOCT “OCHOBHU eMucHu’”’. EMucusiTa, yusaTo 1eHa tpsidBa na Obje onpeeicHa,
ce Hapuya “TbpceHa eMmucusa’. 3a LeiTa Ha M3YHCICHHUSITa LIEHUTE Ha OCHOBHHUTE EMHCHH CE
M3YUCIISIBAT 10 peAa Ha T. 1.

3.1. (usm. — pew. na CJ{ om 13.02.2023 2.) VI3UnuCIEHUETO HA IEHUTE HA CHOTBETHUTE EMUCHH Upe3
METOJIa Ha JTJMHEHHA WHTEPIIONALMs PEMUHABA NPE3 CICTHUTE €TaIu:

a) Ha ocHOoBaTta Ha 1ieH# ,,KymyBa‘“ Ha OCHOBHUTE eMHCHU ce (hopMHpa KprBa HA JOX0/1a;

6) B 3aBuCHMMOCT OT OCTaThb4HHS CpPOK JI0 MajJexa Ha ThpCeHAaTa €MUCHUS ce OIpenels
MECTOIOJIOKEHHETO M crpsiMo Hal-OaM3KaTa Mpenxoxkaama 1 Hail-0nn3Kara cieaBalia o cpok
OCHOBHHU €MHUCHH;

B) Onpeness ce pa3aukaTa (B IHH) MEXKIY CpoKa JI0 MaJieka Ha IBET€ OCHOBHU €eMHCHUH, KaKTO
U pa3jiMKaTta B I0X0Ja UM JI0 MaJexa;

r) M3uncnsBa ce MHOXKHTEN, KaTo pa3juKaTa B J0XO0/a 0 Majiexka ce pas/elis Ha pa3jiuKaTa B
THUTE JI0 a/IexKa;

1) Onpenens ce paziukara B JHUTE 10 MaJeXa Ha ThpCceHaTa eMUCHATA U MPEeAX0XkKaalaTa s
OCHOBHA €MHUCHS;

e) [Toryuenara pasnuka ce yMHOKaBa C MHOXKUTEIIS OT MPEIXOHATa CThIIKA, 32 Ja C€ U3YNCIIH
pasiuKaTa B 10X0/a J0 Majeka Ha ThpceHaTa U OCHOBHATAa EMHUCHS;

) JloxoabT 10 majeka Ha ThpCeHaTa EMUCHS CE MOIydaBa, KaTo H3YHCIeHaTa B [IPeIX0JHaTa
CTBIIKA pa3JiMKa B JOXOAUTE ce 100aBU KbM JOXOIHOCTTA HA OCHOBHATA EMHUCHS, MTPEIXOKAaIIa
ThpCEHATa;



3) Ha ocHOBaTa Ha moy4eHus 10X0. 10 Majiexka Ha ThpCceHaTa eMUCHs c€ U3UHCIISIBA
OpyTHara i ieHa, 4pe3 U3MOI3BaHe Ha cieaHarta GpopMya:

S C/n F
P - i 3
; (1 + r/n)’*lw + (1 ¥ r/n)knw

Konaero:

P — nenara Ha 1ieHHAaTa KHHTA,

F — rimaBHMIaTa Ha IICHHATA KHUTA;

C — TOQUIIHUAT KyTIOH HAa OOUTAIUATA;

n — Opoii Ha TMXBEHUTE TUIAIIAHKS 33 TOJUHA;

N — 00111 Opoii Ha JIMXBEHUTE TIIAIAHS;

I — IPOIEHT Ha AUCKOHTUPAaHE (paBeH Ha JOX0/Ia JI0 MajiexKa);
1 — MOpeJIcH HOMEP Ha TUXBEHOTO IUTAIaHE.

OHU 00 CIe08AUWOMO JIUXBEHO NIAWAHE

B 00w 6potl OHU MedHCcOy 08¢ TUXBEHU NAAUWAHUSL

3.2. N3uucnenara no ¢opmynara IeHa € OpyTHa M ce M3IOJ3Ba IPSKO 3a MOCieaBalla
MPEeOoIeHKa Ha ChOTBETHATA ABJITOBA [ICHHA KHUTA.

4. (usm. — pew. na CJJ om 13.02.2023 2,) CupaBeauBaTa CTOMHOCT_HA NPEXBbPJAsiEeMH LIEHHH
KHHUKA ¥ MHCTPYMEHTH HA NAPUYHUS Na3ap, JONYCHATH JI0 MU ThHPIYBAaHU Ha MecTa 3a
ThPIrOBHsS NIPY AKTHUBEH N1a3ap, C€ W3BbHpIIBA:

4.1. (usm. — pew. na CIl om 15.06.2021 2., usm. — pew. na G/ om 13.02.2023 2.) IO TIeHA HA 3aTBApSHE
WIN JPYyT aHAJIOTHYEH ITOKa3aTell, OMTOBECTSBAH IyOJMYHO KBbM JICHS Ha OIIEHKaTa OT MecTaTa 3a
TBPrOBHSL.

4.2. (nosa — pew. na CJ] om 13.02.2023 2,) TIO TICHA HA 3aTBapsiHE WX JPYT aHATIOTHYEH MTOKa3aTell,
OTIOBECTSIBaH MyOJIMYHO KbM JCHS Ha OIICHKAaTa OT MECTa 3a ThPrOBHUS, OT KOHTO 32 ChOTBETHHS
JIeH € U3ThpPryBaH Hal-rojiM 00eM MpEeXBbpIseMH LIEHHU KHMXKa U UHCTPYMEHTH Ha MapUuHUs
aszap B ClIyyauTe, KOraTo Te ca JOIyCHAaTH 10 ThProBHsI Ha IIOBEYE OT €IHO MSICTO 3a ThPIOBUS.

4.3. (omm. — pew. na CJ] om 15.06.2021 2.)

4.3. (nosa — pew. na C/] om 13.02.2023 z,) TIO 1IeHa Ha 3aTBapsIHE WK IPYT aHAJIIOTHMUYEH MOKa3aTell,
OIOBECTSABAH MyOJMYHO OT MECTa 3a THProBUS 3a IMOCIEIHHS pabOTEeH IEH, aKo MSACTOTO 3a
TBHProBUS HE PA0OTH B JIEHS, KbM KOMTO ce U3BBPIIIBA OLIEHKATA.

4.4. (nosa — pew. na CH om 13.02.2023 2.) cllpaBeAJUBaTa CTOMHOCT Ha IPEXBBPIISIEMH LIEHHU
KHM’Ka 1 MHCTPYMEHTH Ha IIapUYHMSI [1a3ap, JOIIYCHATH 10 WIM ThPI'yBaHU HAa MECTA 3a ThPIOBUS,
B CIIyYail 4e ¢ TAX HsAMa CKIIIOYEHH CIEJIKH B J€HsI, KbM KOWTO CE€ U3BBPILBA OLICHKATa, CE ONPEAEI
IO 1I€Ha Ha 3aTBapsiHE WJIM JIPYT aHAJIOTHMYEH IOKa3aTes, OMOBECTSBAaH MyOIMYHO OT MecTa 3a
THProBusi 3a Hail-Onm3kusi AeH oT 30-IHEBHHUS NEpUOA, MPENXOXKAal] ACHA, KbM KOHUTO ce
W3BBPIIIBA OL[CHKATA.

4.5. (nosa — pew. na CII om 13.02.2023 2.) CIpaBeyIMBaTa CTOWHOCT HA NPEXBBPISIEMHUTE LIEHHU
KHMKa ¥ THCTPYMEHTH Ha IapUyeH Ia3ap, AOMYCHATH A0 WIM ThPTyBaHW Ha MECTa 32 ThPIrOBUS,
B CITy4aHTe, KOraTo He Ce MPOBEX/Ia ThPrOBHU Ha MECTa 3a ThProBUs B paOOTHH 3a CTpaHaTa JIHH,
€ I[IeHaTa Ha 3aTBapsiHe 3a JCHs Ha MOCIeHaTa ThPrOBCKa CECHsl, MPEAXO0XK Al JCHS, KbM KOUTO
ce U3BBPILBA OlLCHKaTa. B cinyuail ye HsIMa CKIIOUEHHU CICNIKH B JI€HsS Ha MOCJEAHAaTa ThProBCcKa
CecHsI, MPEeIX0XKAAL ICHS, KbM KONTO Ce U3BBPILIBA OLIEHKATA, CIPABEJINBAaTa CTOHHOCT Ha TE3U
WHCTPYMEHTH C€ ONPEeis 110 [IeHa Ha 3aTBapsiHE WJIK APYT aHAJOTMYEH IM0Ka3aTell, OMIOBECTSIBAH
MyOJIMYHO OT MECTa 3a ThPTOBUS 3a Ha-OMM3KuUs eH OT 30-THEBHUS IEPUOJI, TIPEAXO0MKIAII ICHS,




KbM KOWTO ce W3BBpIIBAa oOlleHKata. [Ipum orneHkara Ha oOnuranmuu W JIpyrd ¢GoOpMU Ha
CEKIOPUTH3UPAH ABIT (IBITOBH IEHHW KHIDKA) CE€ OTYNTA ¥ HATPYIIAHATA JIUXBA 32 CHOTBETHUTE
JTHU.

4.6. (usm. — pew. na CI] om 15.06.2021 2., cmapa 4.2. — pews. na CI] om 13.02.2023 2. ) aKO HE MOXKE J1a CE
mpuiIoXxu T. 4.1., IleHaTa Ha aKIIUHUTE, CHOTBETHO Ha IpaBaTa € IieHaTa Ha 3aTBapsSHE WU APYT
AQHAJIOTWYCH MOKAa3aTeN 3a Hal-OMU3KHsl JieH npe3 nochieanns 30-IHEBSH MEPHOJ, MPEIX0MKTaI]
JICHS Ha OIIEHKATa, 32 KOWTO MMa CKIFOYCHW CICNKH. B cimydaii, ue B mpeaxonuus 30-1HEBEH
MIEPUOJ] € U3BBPIIBAHO YBEINYECHUE HA KANIUTAJA WM pa3AciisiHE Ha aKIIMUTE Ha €EMUTCHTA UK €
00sBEHO U3IIJIAIIAHETO HA JIUBHUJICHT, [ICHATA HA 3aTBAPSHE WJIW JPYTHS aHATOTHYCH TIOKa3aTell 1Mo
HA3PEUYCHUE IMBPBO CE KOPUTHUPA ChC ChOTHOLICHUETO HA YBEJIIMYCHHUE HA KanuTaila, CbOTBETHO HA
pas3JelisHe Ha aKIMKUTE WK pa3Mepa Ha JTUBUCHTA, aKO HAH-OMU3KHAT JieH mpe3 nocheaans 30-
JTHEBEH MEPHO/I IIpeIy JaTaTa Ha OIIEHKaTa, 32 KOWTO UMa CKIIIOUEeHH CIENKH, € MPEIU ACHS, CIe]
KOWTO TpUTEKATEIUTEe Ha aKIMU HAMAT MpaBO Ja Y4YacTBAaT B YBEJIMUYECHHETO Ha KaluTania,
CBOTBETHO JIEHA Ha pa3Ae/IIHEeTO WM ACHs, OT KOMTO MpUTEXaTENNTe Ha aKIUK HSIMaT IIPaBo HA
JUBUJICHT

5. Ilpu_HeBB3MOKHOCT JIa c€ MPUJI0KAT HAUYMHUTE 32 OlIEHKA HA AKIMHM B JIPYV/KECTBA M
APYId HEHHHW KHUKA, EKBUBAJICHTHHU HA AKIIMHU 110 T. 4= KAaKTO U 110 OTHOIICHHUEC HA AKIIMU B
APYAKECTBA M APVIM IICHHUW KHHKA, CKBUBAJCHTHH HA AKIIMH, KOUTO HE¢ C¢ THPIryBaT Ha
PEryJvMpaHd na3dapyv WK APYIM MECTa 3a TbProBusl, CripaBejiMBaTa CTOMHOCT ce ornpeaeiisa
Ype3 NOCJICA0BATCIIHO MTpUJIarane Ha CJICAHUTC MCTOAU:

- MCTOJ Ha CbOTHOLICHUCTO IICHA - reyanba Ha APYKECTBA aHAJIO3U

- MCTOJ Ha HCTHAaTa 0ajaHCOBa CTOMHOCT Ha AKTHUBHUTC, U

- METOJ Ha TUCKOHTUPAHUTEC HETHU ITapUYHU IIOTOLIHU.

Mertonute ce mpuiarat B IOCIEIOBATEIHOCTTa, B KOATO Ca ONHUCAHU, IPU YCIOBHE, Y€
MOCOYCHHSAT Ha MPEAXOTHOTO MACTO METOJ] HE MOXKe Jia ObJie u3non3BaH. [Ipuiaranero Ha gajieH
METOJI CJIe/IBa Jia Ce apryMEHTHpa MOIPOOHO, KaTo ce 000CHOBE METOMKATA 33 M3YHCIICHUE Ha
neHuTe. M30paHusST METo/ ce Tpuiara MocieI0BaTeIHO MPU OICHKaTa Ha ChOTBETHATA IEHHA
kaura. Korato mamen n3bpan MeTon mpectaHe ga Ob/Ie MPUI0KHAM 3a ChOTBETHATA IICHHA KHUTA,
Mopajy JIMTica Ha MyOJMYHa WHQOPMAIHS MM KOTAaTO CE MOJIyYaT ChIIECTBEHW OTKIOHCHHS B
OIICHKATa, U34YHCIIeHA 10 JaJCHHUsI METOJI, CIIPSMO CIIpaBeAUBaTa M CTOWHOCT, ce M30upa Apyr
METO/1, KOWTO JaBa MO-TOYHA OIIEHKA Ha CIIpaBeyINBaTa CTOMHOCT Ha IIEHHATa KHUTA.

5.1. MeToa Ha CHOTHONICHUETO IIeHA — Mevanda Ha JAPYKEeCTBO aHaJOr, KOWTO ce ChCTOU B
CJIICTHOTO:

a) M3umncnsBane Ha CTOMHOCTTA Ha aKIIMHUTE HA OIIEHSIBAHOTO JAPYKECTBO Upe3 YMHO)KaBaHE Ha
HeroBaTa rmeyanba Ha akius C TMa3apeH MHOoXxuTed. [lazapHUSIT MHOXWTEN U3pa3siBa
CHOTHOILIEHUETO MEX/Ty IIeHaTa Ha APY>KECTBO aHAIOT U HeroBaTa nevyanba Ha akuus (P/E).

0) [lewanbara Ha APY>KECTBOTO aHAIIOT U HA OIEHSIBAHOTO JIPY>KECTBO ce€ Onpeiens Ha 0azara
Ha QUHAHCOBHW OTYETH, 0OXBaIIally Hal-OM3KKs eJHOToIuIIeH iepro. [leyanbaTa Ha akiys ce
oTIpeieNisl KaTo YKcTaTa mevanda Ha JpYKeCTBOTO Ce pa3JieNid Ha o0Imus Opoil akIum.

B) (usm. — pew. na CH om 15.06.2021 2.) MHOXUTENAT C€ M3UUCIsIBA HA OCHOBaTa Ha IleHA Ha
3aTBapsHE WM JPYr AaHAJOTHYCH IO0Ka3aTeld 3a TOCIeIHUsA pabdoTeH JCH C aKIMUTE Ha
JPYKECTBOTO aHAJIOT. AKO HE MOXe J]a C€ OTPEIENH [IeHA IO PEIX0THOTO U3PEUCHIE, IIeHATa Ha
aKI[MUTE Ha IPY>KECTBOTO aHAJIOT € [IEHATa Ha 3aTBAPSHE WX APYT AHAJIIOTMYEH MOKAa3aTeNl 3a Hal-
Onm3kust JieH npe3 mocneaaus 30-THeBeH mepro, TPEAX0XKIall ICHS Ha OT[EHKATa, 32 KOUTO uMa
CKJIIOYEHU CHEIKU.

r) M3TouHuK Ha MbpBUYHATA MH(OPMAIUS 32 U3BHPIIBAHE HA MOCOYCHUTE M3YMCICHHS Ca
myOauKyBaHUTE (PMHAHCOBH OTUCTH HA IMyOJUYHUTE IPYIKECTBA, BIUCAHU B peructpute Ha KOH
n B®B, unu nocToBepeH M3TOYHUK HA MH(DOPMAIUS 3a CHOTBETHHS UYKJIECTPaHEH PEryJupaH
rasap Ui Ipyro MsICTO 3a ThPTOBUSL.



1) Hauun u xputepuu 3a onpezesnsiHe Ha Jpy>KeCTBO aHaJIor:

e  JlpyXecTBO aHAJIOT € TaKOBa JPY>KECTBO, KOETO OCHTYpsiBa JOCTaThYHO A00pa Oasa 3a
CpaBHEHHE CIIPSIMO HHBECTHIIMOHHUTE XapaKTEPUCTUKH Ha OLIEHSBAHOTO APYIKECTBO;

e  M360pbT Ha apy’KecTBa aHAIO3U TPsAOBaA Ja ObJie 000CHOBAH Ype3 CPAaBHUTEJIEH aHAIN3
U OIIEHKa Ha TEXHUTE XapaKTePUCTHKU U CTENEHTa Ha CXOJCTBO C XapaKTEpUCTUKUTE Ha
OLIEHSIBAHOTO JIPYKECTBO;

e  JIpy>ecTBOTO aHAJIOT ce M30Mpa ChIIACHO MOCOYCHUTE KPUTEPHH MEXTY JAPYKEeCTBaTa,
JOIYCHATH JI0 WJIM ThPTYBAaHH Ha PETYJIHMpPaH ITa3ap WIH MSICTO 3a THPrOBHUS B JbpiKaBara IO
CEeJAJTMIIIETO HAa EMUTCHTA;

e  Kpurepunte, Ha KOUTO 33ABIKUTEIHO TPSAOBA Aa OTroBaps APYKECTBOTO aHAJIOT, Ca:

- CeKTop OT HIKOHOMHUKATa, B KOWTO JAPY>KECTBOTO ONEPUpA;

- Cxo/Ha IPOAYKTOBA TamMa;

- Jla uma nmyOumkyBaHH (PMHAHCOBH OTYETH, TABAIM BE3MOXKHOCT J1a Ob/ie 00XBaHAT Haii-
ONU3KHUS €THOTOJUIIICH TIEPUO/T;

- Jla uMa CKITF0UEHM CACTKU C aKIUUTE Ha JPY>KECTBOTO B JICHS Ha OL[CHKATa;

- Jlpyru KpuTepuHM, KOWTO C€ H3MOJI3BAT Ca: CPAaBHHUM OCHOBEH KalWTall, CPaBHUM

KpPEIUTEH PUCK M CXOJHH (PMHAHCOBH MOKA3aTEIIH.

5.2. MeroabsT Ha HeTHaTa OajaHCOBAa CTOMHOCT HA aKTHBHUTE CE€ ChCTOM B M3YUCIIIBAHE HA
CTOMHOCTTa Ha aKIIMUTE HA OLICHABAHOTO JIPYKECTBO, KATO COOCTBEHUAT KallUTaJl Ha IPy’KECTBOTO
(BB3 OCcHOBa Ha TocneHUs (PUHAHCOB OTUET) C€ pa3/ieu Ha oOIIusi Opoi akIuu B OOpBIICHHUE.

KBAETO: P — croitHOCTTa Ha OOMKHOBEHHUTE aKIIMU Ha OIEHSIBAHOTO JIPYKECTBO;
A — aKTuBHU;
L —3ambmKeHus;
PS — cToiiHOCT Ha IPUBUIIETUPOBAHUTE aKIINH;
N — o611 Opoit Ha OOMKHOBEHHTE aKIMH B OOpaIIeHHe.

5.3. MeTonbT Ha AUCKOHTUPAHUTE HETHU MApUYHU TTOTOIM CE M3MOJ3Ba 3a OINpeEIesHe Ha
CTOMHOCTTa Ha eHa OOMKHOBEHA aKIMs Ha JIPY)KECTBOTO, KaTO CTOWHOCTTAa Ha KalMTanta Ha
NPUTEKATEITUTE HAa OOWKHOBEHHW aKIMU C€ pa3fend Ha Oposi Ha OOMKHOBEHUTE aKIUU B
oOpaieHue.

CroliHOCTTa Ha KamuTalla Ha TMPUTEXATEINTe Ha OOMKHOBEHH aKIMU C€ MU3YHCISIBA IO JIBA
HaYMHa:

5.3.1. MeTox Ha TMCKOHTUPAHUTE HETHH TAPHUYHU TIOTOLM 32 OOMKHOBeHHTE akimonepu (Free
Cash Flows to Equity) - upe3 quckoHTHpaHe Ha HETHHWTE IMAPHUYHU MOTOIH, KOUTO OCTaBaTr 3a
aKI[MOHEpUTE Cle] TOCpEIlaHe Ha BCHUYKHM pa3xoau, (MHAHCOBU 3abIKEHMS, HEOOXOIUMH
MHBECTUIMH U IPOMEHH B 0OOPOTHHSI KaruTall:

a) ITpu TO31 MeToA ce U3Mo3BaT HETHUTE MAPUYHU MOTOLM, KOUTO OCTaBaT Cliel] MOCpEIaHe
Ha BCUYKH Pa3Xo/u, IOKpUBaHE Ha (PMHAHCOBUTE 3aAbJKCHUS (BKJIIOUYUTETHO INIABHUIU U JIUXBU
0 ABJITOBE Ha JIPY>KECTBOTO), HEOOXOIMMHUTE UHBECTHIIMU M TPOMEHUTE B 0OOPOTHUS KalMUTAall;

6) MetoabpT ce mpuiara 3a Jpy)KeCTBa, UYUSATO KalUTaloBa CTPYKTypa € OTHOCHUTEIIHO
MOCTOSIHHA, 0€3 [UBHJIEHTHA MCTOpHs, WIM C JAUBUJCHTHA MCTOpHs, HEOOBBp3aHa C
peanu3upaHara ne4anoa;

B) HeTHuTe MapuyHu MOTOILM Cc€ N3YUCIABAT, KATO IPOrHO3HATA HETHA edanda ciie/] JMXBU U
JAHBIM BHPXY Nevasdara:

- C€ YBEJIMYH C MPOTHO3ZHHUTE PA3XOJIH 32 aMOPTH3AIIHS,
- C€ HaMaJIi C IPOTHO3HHUTE HHBECTHIINHU B IBITOTPAHN aKTHBH,



- C€ HaMaJli ChC CTOMHOCTTA Ha I[IpOrHo3Hara npomMsiHa B HECTHHA 060pOTCH KamnuTall,

- CC HaMaJIi C IPOTHO3HUTE NMOralli€HUsA 110 TJIaBHUIIUTE HA ABJIra,

- CC HaMaJI1i C IPOTHO3HUTE JUBUACHTHU 3a IIPUBUJICTUPOBAHU aKIIHUH,

- C€ YBCJIMYM C IIPpOrHO3HATa CTOMHOCT Ha HOB ABJTI, KAKTO M IIOCTBIICHHUA OT U31aBaHCTO
Ha CEMHUCHHU IIPUBUIICTUPOBAHU aKIIHUHU.

Hsnonssa ce cnepnara popmyna:

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

KBJIETO: FCFE — HeTHW apu4HU TIOTOIM 32 OOMKHOBEHUTE aKI[MOHEPH;

NI — HeTHa neyaiba;

Dep — amopTuzanuy;

FClInv — nHBECTUIINN B OBIITOTPAHHU aKTHUBH;

AWCInv — npomsiHa B HETHHAS 000POTEH KaluTam,

PP — noraiieHus 1o rjaBHUILIY;

PD — nuBuAEeHTH 3a TPUBUIECTUPOBAHU AKIUU;

ND — HOB JIbBII, KakKTO MW IIOCTBIUICHHS OT U3JAaBAaHETO HAa EMHUCHUU
MIPUBUJICTUPOBAHN aAKIIHH.

r) IIpy TO3M METO HETHHUTE MMAPUYHM TIOTOIU CE TUCKOHTHUPAT C IIeHaTa Ha (PHAHCHPAHE ChC
COOCTBEH KaluTal.
n) Llenara Ha puHaHCHpaHe CbC COOCTBEH KaluTall € U3UCKyeMaTa HOpMa Ha Bb3BpaIlaeMOCT
Ha OOMKHOBEHUTE aKIIMOHEPH U ce AeuHHUpa MO CIeHUTE HAUUHU:
- ype3 0e3pHCKOBHUS JIMXBEH MPOLEHT IUTFOC PUCKOBA NIPEMUSL:

k, =ky. +RP,

KblIEeTO k. - IeHaTa Ha QUHAHCHpaHE ChC COOCTBEH KaIMTAl;
krr — O€3pPHCKOB JINXBEH MPOIICHT;
RP — pruckoBa mpeMusl.

- upe3 Meronma Ha oueHka Ha kanurtanoBute aktuBu (Capital Asset Pricing Model -
CAPM):

ke :kRF +(km _kRF)XﬂS

KblIETO k. - IeHaTa Ha QUHAHCHpaHE ChC COOCTBEH KaIMTAl;
krr — O€3pPHCKOB JINXBEH MPOIICHT;
(ki - krF) — Ta3apHa PUCKOBA MTPEMMUST;
km —OYaKBaHaTa BB3BPAIIAEMOCT Ha 11a3apa;
S — Gera KoeuIeHT.

- Ype3 METOAa Ha ATUCKOHTUPAHUTEC MMapUIHU NOTOLM:

D
k,=—L+
e PO g’

KBJIETO k. - IeHaTa Ha QUHAHCUPAHE ChC COOCTBEH KAITUTAIT,



D; — oyakBaH cleABalll IMBHICHT 3a €1Ha OOMKHOBEHA aKI[Hs;
Py — 1ieHa Ha eHa OOMKHOBEHA aKI[HS;
g - OYaKBaH TEMII Ha PaCTEeX.

5.3.2. MeTox Ha TUCKOHTHpaHUTE napuyau nmotoim 3a pupmata (Free Cash Flows to the Firm)
- Ype3 IMCKOHTHPAHE Ha HETHUTE MAPUYHU ITOTOIH 32 BCUYKH aKIIMOHEPU U IPYTH HHBECTHTOPH,
HaMaJIeH! C BCHYKH JBJITOBE HA KOMITAHUATA U IPYTH B3EMaHUsI HA MHBECTUTOPUTE, PA3ITUIHU OT
akoHepute. M3momsBar ce HeTHUTE MapUYHH TOTOIM 32 BCHYKH MHBECTUTOPU BBB (hupmara —
MPUTEKATEIN HA aKLIWH, IBIT U TpedepeHINaTHN akni. MeTOIbT ce mpuiiara 3a IpyecTna 0e3
JIMBHICHTHA UCTOPUS, KAKTO U C TUBUICHTHA UCTOPHUS, HEOOBbp3aHa C peaqn3upaHara rnevasioa,
WM C OTPHLATENTHA CTOMHOCT HAa HETHUTE MAPUYHU MOTONHN 32 OOMKHOBEHUTE aKIIMOHEPH, WIIH C
OTHOCHTEITHO TOJISIM ST Ha ABITOBOTO (pMHaHCHpaHe. HeTHUTE mapuyHu NOTOIHM C€ U3YHCIIIBAT
10 /IBa HAYMHA:

a) HpI/I IIbPBUA HAYMH HCTHUTEC MApUYIHU MOTOLHU CC U3UUCIISABAT, KAaTO MPOTrHO3HATA reyajnaoda
npeau JIMXBU U CJICA JaHBLU BbPXY rmevanoara:

- CC YBCJIMYHU C IPOTHO3HUTC pa3XOodaHr 3a aMOPTHU3alud,

- CC HaMaJI1 C IIPpOrHO3HaTa MMpoMsAaHa B HCTHUS O60pOTCH KaIruTall,

- CC HaMaJI1 C IIPOTrHO3HUTC MHBCCTUIIUU B I[’I)J'IFOTP&IZHPI AKTHBH.

Wznon3ea ce cnenHata popmyna:
FCFF = EBIT x(1-TR )+ Dep — FCInv — AWCInv ,

KbBJIETO: FCFF — HeTHM mapu4HU NOTOIHM 3a pupmara;
EBIT-nieyan6a npeau JUXBU U JaHBIH;
TR — nanbpyuHa CTaBKa 3a pUpMaTa;
Dep — amopTuzauuu;
FClInv — naBecTUINN B ABJITOTPAHHU aKTHUBH;
AWCInv — npoMsiHa B HETHUS 000POTEH KaluTam,

0) [Ipu BTOpUS MOAXO] CE U3MOI3BA cliefiHaTa hopMyIia:
FCFF = FCFE + Int x(1-TR)+ PP - ND + PD ,

KbJIETO FCFF — HeTHM mapu4HU NOTOIHM 3a pupmara;
FCFE — HeTHW mapu4HU TIOTOIM 32 OOMKHOBEHUTE aKI[MOHEPH;
Int— pa3xoau 3a JIXBU;
TR — nanpyuHa CTaBKa 3a pUpMaTa;
PP — noramiexnus 1o riaBHULY;
ND — HOB [IbJII, KAakTO U TOCTBIJIGHUS OT H3JIaBaHETO Ha EMHUCHHU
MPUBUJIETHPOBAHU AKIIUU
PD — nuBuaeHTH 3a NPUBUIETUPOBAHU aKIUHU;

B) HeTHnTE MapuyHM NOTOLM ce TUCKOHTHPAT ChC CPEAHONpPETErNIeHaTa [IeHa Ha KanuTala Ha
IpyxkecTBOoTO. IIpn omnpenensHeTo Ha OTHOCHUTEIHUTE [SAJIOBE HA PA3IMYHUTE HW3TOYHUIM HA
KalmuTajl ce M3IOJI3BAT Ma3apHUTe UM cToWHOCTH. LleHara Ha (UHAHCHpaAHE C IBJITOB KalUTAal
OTYHTA TAHBYHHA €PEeKT OT pazxonurte 3a JuxBu. Clieq AUCKOHTHpAaHE HA TaKa WU3YHCICHUTE
HETHU TapU4YHH TOTOLM CE TMOoJy4yaBa CTOHHOCTTAa Ha ¢upmara. CTOMHOCTTa Ha aKIIMOHEPHUS



KaIluTaj ce Mojly4aBa, KaTo OT CyMaTa Ha JAUCKOHTHPAHUTE HETHU MAapHUUYHH MOTOLM C€ U3BaIU
nma3apHaTa CTOHHOCT Ha JbJITa Ha pupmara
r) CpenHompererieHara IeHa Ha KamuTaja Ha JPYKECTBOTO C€ OINpeels 4pe3 CleaHaTa

bopmyna:

WACC=k, x E]+ké,><(1—t)><(D ik x PS)
E+D+PS E+D+PS » \E+D+PS

kpsieto:  WACC — cpegHomnpeTeryieHara 1ieHa Ha KalnuTana;
ke - neHaTa Ha (PMHAHCUpPAHE ChC COOCTBEH KaIHTal,
ka4 ¢ 1ieHaTa Ha (PUHAHCHPAHE C JBJT, MPEAN Ja € OTUYCTCH JAHBYHUAT ePEKT OT
pa3xXo/nTe 3a JINXBU;
{ - TaHbYHATA CTAaBKa 3a GUpPMAaTa;
kps - lcHaTa HA PUHAHCHUPAHE C TIPUBHUJICTUPOBAHU aKIUH;
E — mazapHaTta CTOMHOCT Ha aKIUUTE HA KOMITAHUSITA;
D — nmazapHarta CTOWHOCT Ha IbJra Ha KOMIIAHUATA,
PS — mazapHara cTOHHOCT Ha TPUBUIIETUPOBAHNTE aKIIMA HA KOMITAHHSTA.

Koraro ma3zapHara cToiiHOCT Ha Jbjira He MoOXE€ Ja Oblae oOompenesieHa, Ce H3I0JI3Ba
OanmaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn emuH OT METOAWTE 3a OMpENeNsHE Ha CTOMHOCTTA HAa aKIMOHEPHUS KalUTal
MOXKe€ J1a U3M0I3Ba €IMH OT JIBaTa MOJella Ha JUCKOHTUPaHE:

a) [TocTosiHEH TEMIT Ha pacTeX, MPH KOWTO ce MpHUEeMa, Y¢ PhCTHT Ha upMaTa € MOCTOSHEH U
craduieH.

PopMyara, KOATO CE U3IOJI3BA, €:

FCF,
F = : ’
r-g
KbJETO: Py — HacTosmaTa cCTOWHOCT HA CBOOOIHUTE MAPUYHHU TTOTOIIH;
FCF e unn FCFE nnu FCFF;

¥ - CbOTBETHATA HOPpMA Ha JUCKOHTHUPAHC,
& - HOCTOAHHHUAT TEMII Ha PACTCK HAa KOMIIaAHHATA.

0) /IByerameH TemMn Ha pacTeX, MpHU KOWTO ce MpHeMa, 4e ChIIECTBYBAT JBa Nepuoja. 3a
II'BPBHSI IEPHUOJ] C€ MPABU MPOTHO3a HA HETHUTE MAPUYHU TOTOLM 33 BCAKA TOAMHA MOOTACTHO. 3a
BTOPUS TIEPHOJ] CE€ TPUEMA, Y€ HETHUTE MMAPUYHU MOTOIM III€ HAPACTBAT ¢ YCTOWYUB TEMIT WIIH IIE
OCTaHAT MTOCTOSIHHH.

(DopMynaTa, KOsATO CC U3II0JI3BA, €, KAKTO CJIICABA.

< FCF, P
P = + ,
0 t n
F+r) (+r)
KBJETO: Py — Hacrosmara cToiHOCT Ha CBOOOJHUTE MMAPUYHU MTOTOLIH;

FCF; e nnu FCFE unu FCFF npe3 ronuna t;
7 - ChOTBETHAaTa HOpMa Ha JAUCKOHTHPAHE Mpe3 MbPBUS IIEPUO/;



P, - cToiiHOCTTa Ha CBOOOJHUTE MAPUYHU MTOTOLM B HAYAJIIOTO Ha BTOPHSI MEPHOJ
Ha yCTOWYUB PBCT; Pn ce M3uMciABa 1O CIEIHNS HAUWH:

P :FCE1+1
"o -g,

KbACTO:

I'n € CbOTBCTHATA HOPMa Ha JUCKOHTHUPAHE MIPE3 NCproga Ha MMOCTOAHCH PBCT,

gn € MIOCTOSAHHUAT TCMII Ha PACTCIK HA KOMIIAHUATA. Korato ce npuema, 4€ 1npe3 BTOpUa
NEeprUOoa HETHUTC MMAPHUYIHHU MMOTOLHU 1IC OCTAHAT INOCTOSAHHH, TOraBa gn = 0.

5.4. TlocnenBaria omeHKa Ha aKIMH, TIPUIOONUTH BCIEICTBHE OT YBEIMYCHUE HA KAIUTANIa ChC
CpEICTBa Ha JIPYKECTBOTO EMUTEHT WJIM OT Pa3/eiisiHe Ha ChIIECTBYBAIINTE aKIIMH, CE U3BBPILBA,
KaKTO CJIeJBA!

a) B cioyuaunte, B kouto JloroBopHusT GoHA MpuaoduBa (HOBM) aKIUU OT JAJCHO JIPYKECTBO
BCJIEZICTBUE Ha YBEJIMYECHUE Ha KallUTalla ChC CPEJCTBA HA IPYKECTBOTO, CE IPU3HABA B3€MaHE OT
JaraTa, OT KOSTO NPUTEKATEIUTEe Ha aKUMU Ha JAPYKECTBOTO HAMAT IPAaBO HAa aKUMU OT
YBEJIMUYEHHETO Ha KaluTalla — J1aTara, Cliel KOSITO CKJIIOYEHH CIENIKU C aKLMUTE He Bb3JecTBaT
BBpPXY MPABOTO 3a NpUA00MBaHE HA HOBU aKIIMH, A0 JaTaTa Ha PErMCTpUpaHe Ha yBEIMYEHUETO
Ha KaluTajla ¥ BIIMCBAHETO MY B JIeIO3UTAapHATa HHCTUTYLUS.

CroliHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEJCHUETO OT OpOs Ha HOBUTE aKLIMU U LIeHaTa
Ha €/JHa HOBA aKIIMs.

R:NnX})n’

KBJACTO R — B3emang;
N, — 6poli Ha HOBUTE aKIUH;
P, — 1iena Ha eqHa HOBA aKkLUs.

IlenaTa Ha eJjHa HOBa aKIMs ce MOyYaBa KaTo MOCie HaTa [IeHa Ha OlIeHKA Ha eJHa ,,cTapa”
akius ObJe pa3jelieHa Ha cyMaTta oT Oposi HOBU aKIUW, IPUIO0OUTH Cpelly efHa ,,crapa’ aKius,
U €7Ha ,,cTapa’ aKIusl.

PO
P =—0"
(N, +1)

KBJIETO P, — 1icHa Ha eJTHA HOBA aKIIN,
Py — nocnenna nieHa Ha OIleHKa Ha €HA ,,cTapa’” aKIus;
N, — Opoii HOBH aKIMM 3a eJHa ,,cTapa’ aKIusl.

OT JaraTa Ha BIIMCBAHEC HA HOBUTC aAKIUU B ,I[CHO?)I/ITapHaTa I/IHCTI/ITyHI/Iﬂ 0 agaraTta Ha
BBBEXK/AHETO MM 32 ThPrOBHs Ha PETYJIMPAH Ma3ap WK JAPYro MACTO 3a ThPrOBHs HOBUTE aKIUH
Ce MPH3HABAT 10 IIEHa, M3YMCIIEHA 110 cieaHarTa popMyIa:

P
F = (N : 1)’
L+

KBIIETO P, —11eHa Ha eIHa HOBA aKIIH;
Py —nocneana nieHa Ha olleHKa Ha eHa ,,cTapa’ aKlus;
N, — Opoii Ha HOBHTE aKIU 32 €/IHa ,,cTapa’ aKIIHs.



Crnen BBBEXIAHE 3a THProBUs Ha CHOTBETHOTO MSCTO 3a THPIOBUS HAa HOBHUTE aKLUH,
[IOCJIE/IBAIaTa UM OLIEHKA CE€ M3BBpIIBA CBIVIACHO METOJMTE 3a OIIEHKAa HA LICHHW KHUXKA,
JOITyCHATH J0 WK ThPryBaHU Ha pEryiHpaH mas3ap Wi APYyro MsCTO 3a ThProBUSl.

0) B cirygante, B kouto JloroBopHuAT (OHI npu1oOuBa (HOBH) aKIMX OT AAJCHO JIPYKECTBO
B PE3yJITaT OT Pa3leNITHETO Ha Be4e CHIICCTBYBAIIUTE aKIMH (CIINT) ce MpU3HABa B3eMaHE OT
JaraTta, OT KOSITO HOBUTE aKIIMU Ca BEYe OTICNICHH OT CHINECTBYBAIIMTE aKIWU — JaraTa, Ciel
KOSITO CKJTFOUEHH CIIENIKU C aKIIUUTE HE BB3ACHCTBAT BHPXY MMPABOTO 33 MPUI0OMBAHE HA HOBHUTE
aKIMH 70 J1aTaTa Ha PerUCTpUpaHe Ha HOBHS OpOii aKIMH B ACTIO3UTapHATA HHCTHTYIIUS:

CroiiHOCTTa Ha B3€MAaHETO € paBHO Ha MPOM3BEICHUETO Ha OpOsi HA HOBHUTE aKIMH W IICHATA
Ha €JJHa HOBA aKIIHs.

llenara Ha eaHa HOBa aKI¥s ce MMOJIy4YaBa KaTo MOCJIeHaTa [IEHa Ha OllIeHKa Ha eJHa ,,cTapa’”
aKuus ObJe pas3ziesieHa Ha Oposi HOBH aKIIMHU, NPUA00UTH Cpelry eHa ,,cTapa’ aKIys.

R=N, xP,x—
N

r

KBJIETO R — B3emane;
N, — Opoii Ha HOBUTE aKIIUU;
Py — nocnenna ieHa Ha OIleHKa Ha €HA ,,cTapa’ aKIus;
N, — croTHOIICHNE Ha cruTuTa (Opoii HOBH aKIIMU 3a €HA CTapa aKIus).

Ot pmarata Ha BIOMCBaHE HAa HOBHUTE AaKIHMW B JICTIO3UTApHATA WHCTHTYNHS O JaraTa Ha
BBBEKAHETO MM 32 THPTOBHSI Ha CHOTBETHOTO MSCTO 3a THPTOBHS HOBHUTE aKIUU C€ MPHU3HABAT
10 TIeHA, M3YMCIICHA IO CiIeHaTa popmMyIia:

KBIIETO P — 11eHa Ha HOBa aKIus;
Py —nocneana 1ieHa Ha olleHKa Ha eHa ,,cTapa’” aKlus;
N, — CLOTHOIIICHUE Ha CILINTA.

Cnepn BbBEXKIaHE 3a THProBUSA Ha HOBHUTC aKIHWH, MOCJCABAIllATa UM OLICHKA CC M3BBPIIBA
CbINIaCHO MCTOAUTC 3a OLCHKA HAa LICHHU KHUIXKA, JOIMYCHATU OO0 WJIM TbPryBaHW Ha PEryJIMpaH
nasap ujin Apyro MsaCTo 3a TbproBusl.

5.5.Meronuteno 1. 5.1, 5.2, 5.3 u 5.4 3a onpenensHe Ha cCpaBeAJIMBaTa CTOMHOCT Ha LICHHUTE
KHI)Ka Morar Ja ObJaT KOPUTHMpaHH ¢ KoeQUUIUEeHTH, 0OOCHOBaHM Ha 0a3aTra Ha JaHHU U
00CTOSTENICTBA, MPECTABIABAIIN CHOTBETHO pa3KpuTa BBTpEIIHA HH(OpMAHS 0 CMHUCHIIA HA
Pernament (EC) Ne 596/2014 na EBponeiickus napnament u Ha CpBera ot 16 anpun 2014 roguna
OTHOCHO Ma3zapHara 3;10ynoTrpeda (PernmaMeHT OTHOCHO Ma3zapHarta 3j10ynoTpeda) U 3a OTMsIHA Ha
HupextuBa 2003/6/EO na EBpomneiickus mapmament u Ha CohBera u aupextusu 2003/124/EO,
2003/125/EO u 2004/72/EO na Komucusra.

6. B cnyyanTe Ha mpumoOMBaHE Ha MpaBa OT JaJCHO JAPYXKECTBO MpPH yBEIHYaBaHE Ha
Kanuraisa 4Ype3 €MUCHS Ha aKIUM Ce NpH3HaBa B3eMaHe (Ha mpaBa) OT Jarara, OT KOSITO
MPUTEKATEIUTE HA aKIUK B IPYKECTBOTO HAMAT MIPABO J1a MOJIyYaT IpaBa 3a 3aliCcBaHe Ha aKLUU
OT YBEIMYABAHETO HA KanuTaja (JaraTa, cje KOSITO CKIIFOUEHH CACIIKU C aKIIUUTE HE Bb3AEHCTBAT
BbPXY HpaBOTO 3a NpupoOMBaHe Ha IpaBa), 10 JaraTa Ha pEruCTpUpaHe Ha IpaBaTa B
JETI03UTapHaTa HHCTUTYLHS.
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CToMHOCTTA Ha B3EMAHETO C€ M3YHMCIIBAa Ha OCHOBAaTa Ha cJeaHara (bopMyna:
R =NxP,

Kbpero:

R: — B3emaneTo;

N — OposT Ha mpaBaTa;
P: — nienara Ha nmpaBoro.

HeHaTa Ha IpaBOTO CC€ U3YUCIIsIBA UPE3 CJICAHATA (I)OpMYJ'IaI

_ B +PxN,

P =P
N, +1

»

Ksnero:

P: — nienara Ha npaBoTo;

P1— nenata Ha mocneHaTa OlleHKA Ha akusaTa (MIpeau OTACISHETO Ha IpaBaTa);
Pi - eMucHOHHAaTa CTOMHOCT Ha HOBUTE aKI[UU;

N; — OposIT Ha aKIMUTE B €THO MPABO.

Ot maraTta Ha perucTpauus Ha mpaBaTa B ICMO3UTapHATAa HHCTUTYLHS, ChIINTE CE IPU3HABAT
KaTo akTWB B mopTdeiina Ha JJoroBopuus QoHA N0 1eHa, ONpe/eNieHa 1Mo mocoueHara Gopmymna
HO-rope.

6.1. Ot matata Ha IOIMYCKAaHETO MM JI0 ThPIOBUS HA MECTara 3a ThPrOBUs, CIPaBeIINBATA
CTOMHOCT Ha IpaBaTa ce ONpeaelisd 10 HauMHUTE 3a oleHka no T.4. [Ipu HeBB3MOXKHOCT J1a ce
MPUJIOKAT HAYMHUTE 32 OLICHKA M0 T. 4 MOclie[BallaTa OleHKa Ha MpaBa ce€ U3BBPILIBA I10 LICHA,
Mpe/CTaBisBallla pa3jiMKa MEXIy IIeHaTa Ha ChIIECTBYBAIIWTE AKLUHWU Ha JPYXKECTBOTO,
oTpesiesieHa CIopel U3UCKBAaHUATA Ha T. 4 CHOTBETHO T. 5, 1 EMUCHOHHATa CTOWHOCT Ha HOBUTE
aKL{HU OT YBEIWYEHUETO Ha KaluTajla, yMHOXEHA 110 CbOTHOLICHHETO Ha OpOsi Ha aKIIUUTE B €IHO
IpaBo.

6.2. OT naraTa Ha 3alMCBaHE HA aKLIMUTE B pE3yJITaT Ha yIpakKHABaHE Ha IpaBara J0 JaTara
Ha perucTpypaHe Ha yBEJIMUEHHETO Ha KaluTalla U BIUCBAHETO MY B JECMIO3UTAapHATA MHCTUTYLIUS
3allMCAHUTE aKIUHU Ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce (popMupa, KaTo OposT Ha 3alucaHuTe
aKIMM ce€ YMHOXH II0 cymara OT CTOMHOCTTa Ha €JHO NpaBo IO IMOCJEeAHATa OIEHKa MpeIu
3allMCBAHETO Ha aKIMUTE, pa3/iesieHa Ha Oposl Ha aKLIMUTE B €JJHO [IPaBO U EMHUCHOHHATA CTOMHOCT
Ha eJ[Ha aKIusl.

R=N, x|P+i],
N

r

KBACTO: R — B3emaneTo;
Ny, — OpoAT Ha 3aITMCAaHNUTE aKIUH;
P; — eMucrOHHATa CTOMHOCT Ha eHa aKIKs;
P, — cToliHOCTTa Ha €THO TPaBO;
N, — OposIT Ha aKIMHUTE B €HO MPABO.

Or jmaraTa Ha 3allMCBaHE Ha aKIUHUTE B PE3yJITaT HA YIIPAKHABAHC HaA IIpaBaTa O JaTaTa Ha
3aIjIalaHe Ha eMHCHOHHATa UM CTOMHOCT Bh3HUKBA 3aIbJDKEHHUE KbM APYKECTBOTO — CMUTCHT.
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6.3. OT narara Ha BHOMCBAaHE HA HOBHUTE aKIMM B JEMO3MTAapHAaTa MHCTUTYLHUS A0 JaTaTa Ha
BBBEK/IAHE 32 THPTOBUS Ha CHOTBETHOTO MSACTO 3a THPTOBHS, HOBHTE aKIMH C€ MpPU3HABAT IO
I[IeHa, M3YMCIICHA T10 cIeaHaTa popMyia:

b

P=P+ ]I;
.

Ksnero:

P — nenara Ha aknusTa;

Pi — eMucrHoHHaTa CTOMHOCT Ha €1HA aKIUs;

P: — cToitHOCTTa Ha eHO MPaBo;

N; — OposIT aKIIUH B €HO MPABO.

Crnen BBBEXIAaHE 3a THPrOBHA Ha CBHOTBETHOTO MACTO 3a THPIrOBUSI HA HOBHUTE AaKIUH
[IOCJIE/IBAIaTa UM OLIEHKA CE€ M3BBPIIBA CBIVIACHO METOJMTE 3a OIIEHKA HA LICHHW KHUXKA,
JOITyCHATH [0 WIK ThPryBaHU Ha peryiHpaH ma3ap Wi APYyro MsCTO 3a ThProBUSl.

6.4. B cnyyanTte, B KOUTO ce MPUI00UBAT aKIHUHM OT HEMYOJIUYHO AKIIMOHEPHO JIPYKECTBO
BCJIE/ICTBHE HA NbPBHYHO NMYOJHMYHO NpejsiaraHe, aklMUTe ce IpPU3HABaT OT JaTara Ha
perucTpanusaTa UM B JAEMO3UTapHATa HHCTUTYLUS (OT laTaTa Ha 3allMCBaHe Ha aKLMUTE /10 JaTaTta
Ha perucTpauusaTa UM B JIeNO3UTapHaTa MHCTUTYLMS 3alMCAaHUTE aKIMU Ce OTpa3sBaT Karo
B3€MaHe B pa3Mep, paBeH Ha IUlaTeHaTa eMUCHOHHa cToiiHocT). CrpaBenBaTa CTOWHOCT Ha
aKIMMTE OT JlaTaTa Ha PEruCTpalUsITa UM B AETO3UTapHaTa MHCTUTYLIMS 0 JaTaTa Ha J0IyCKaHe
Ha aKIMWUTE 3a ThProBHs HAa CHOTBETHOTO MSICTO 3a THPIOBUS CE€ ONpEeNs IO IeHa, paBHA Ha
€MHUCHOHHATa CTOMHOCT Ha efHa akuusa. Cren BBBEXKJIaHE Ha AaKLUMUTE 3a THPrOBUS Ha
CBHOTBETHOTO MSCTO 33 THPrOBHUS IMOCJEBAIATa UM OLIEHKA CE€ U3BBPILIBA CHIVIACHO METOIUTE 3a
OLICHKA Ha LIEHHU KHIKa, IOMYCHATH JI0 WIIK ThPTYBaHHU Ha PEryJIUpaH ma3ap Wi APyro MsCTO 3a
TBPrOBHSL.

[IpenxomuuTe MpaBuiia ce MpUIaraT ChOTBETHO U MPH 3alMCBAHE HA aKIIMU OT HEMYyOINYIHO
aKLIMOHEPHO APY>KECTBO, 32 KOUTO HE CE€ MPEABMKIA MOCIEABAIIA PETUCTPALUs 32 ThPrOBHUs Ha
peryivpas masap Wid Apyro MscTo 3a ThProBus (IOKOJIKOTO TOBA € JOMyCTHMO OT IIpaBHUJiaTa Ha
®doHpa), KaTo OT JaTara Ha 3alMCBaHE HA aKLMUTE J0 BIIMCBAaHE HA yBEIMYAaBAHETO HA KalUTala
B THPrOBCKHUSl PETUCTBP 3allMCAHUTE AKIHMH CE OTpa3sBaT KaTO B3e€MaHE B pa3Mep, paBeH Ha
IUIaTeHaTa EMUCHOHHA CTOMHOCT, a CjeJl JaTaTa Ha BIMCBAaHE HA YBEIMYaBAHETO HA KamuTaia B
TBPrOBCKUS PETHCTHP, OCTEBAIIaTa OLICHKA HA aKI[MUTE C€ U3BBPIIBA 110 peAa Ha T. 5, TIO-TOpE.

6.5. B ciyuaute, B KOUTO ce MpHI0OMBAT aKIMHU MPH y4YpelsiBaHe HA HOBO AKLIHOHEPHO
APYKeCTBO, aKI[MUTE CE€ OLEHABAT MO €MHCHOHHATa UM CTOMHOCT 10 JaTaTa Ha JOIyCKaHe Ha
aKIMMTEe 3a THProBHMsA Ha CHOTBETHOTO MSCTO 3a Thprosus. Ciel BbBEKIaHE HAa aKLUUTE 3a
TBHPrOBUS Ha CHOTBETHOTO MSCTO 3a ThProBHUs MOCJIEABAILATA UM OLIEHKA C€ U3BBPILBA CHIVIACHO
METO/INTE 3a OLIEHKA Ha LIEHHM KHIKA, JOMYCHATH 0 WIM ThPryBaHU Ha peryJUpaH Ia3ap Wiu
JPYTro MSCTO 3a ThPrOBUSL.

B cnyuaii, ye ce 3anmucBar akIiuy Ipu yupeasBaHe Ha HOBO aKI[HOHEPHO APYKECTBO, 32 KOUTO
HE ce MpEeBIK/Ia MOocIeBalla perucTparus 3a ThproBUs Ha PeryJIupaH nas3ap Wil Apyro MsACcTo
3a THProBus (JOKOJKOTO TOBa € JOMYCTUMO OT mpaBwiaTa Ha PoHpaa), Te ce OLEeHsBAT IO
€MHUCHOHHATa UM CTOMHOCT JI0 JjaTaTa Ha BIMCBaHE Ha JPYXKECTBOTO B THPTOBCKHUS PETHCTDHP.
Cren BIMcBaHeTO, MOCTEIBAIIATa OLICHKA HAa aKLIMUTE CE€ M3BBPIIBA 10 peAa Ha T. 5, MO-TOpe.

6.6. B ciyyante Ha mpuoOrBaHe Ha MpaBa OT AaJIEHO IPYKECTBO MPH €MHUCHS Ha BApaHTH C

0a30B aKTUB ObBJeIIa €MHCHS OT aKIMHM Ha JPY>KECTBOTO ce MpHU3HABA B3eMaHe (Ha IpaBa) OT
JaTara, OT KOSTO MPUTEXKATEINTE Ha aKIMH B APY>KECTBOTO HIMAT MPaBO Ja MOJydyaT Mpasa 3a
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3allMCBaHE Ha BapaHTH (JaTara, clie/l KOATO CKIIOUEHH CICNIKU C aKI[MUTE HE Bb3JeHCTBAT BbPXY
MPaBOTO 3a MpUIO0OMBAaHE HA TpaBa), 10 JAaTaTa Ha PETUCTPHpaHE Ha MpaBaTa B JCMO3UTapHATA
WHCTUTYLHS.

CroiiHOCTTa Ha B3€MaHETO CE M3YHCIIBA HA OCHOBATa Ha clienHaTa hopmya:

R =NxP,

Kbpero:

Rr — B3emanero;

N — OposT Ha mpaBaTa;
Pr — nenara na npasoTo.

[lenaTa Ha MpaBOTO ce U3YMCIIABA Upe3 ciieHaTa popmya:

_B+(B+P)xN,

v

P=P
N, +1

Ksnero:

Pr — nienara Ha npaBoTo;

Pl — nenara Ha mocnemHaTta olleHKa Ha akiusATa (TIpey OTAENSHETO Ha MpaBaTa);

Pi - emucHOHHATa CTOMHOCT Ha aKIMHUTE OT 0A30BUS aKTUB (IICHATA HAa YNpPaKHSABaHE Ha
BapaHTHTE);

Pw - eMucnuonHara CTOWHOCT Ha BapaHTHTE;

Nr — OposT Ha BapaHTUTE B €IHO MPaBO.

Ot natara Ha perucTpanys Ha mpaBaTa B ACMO3UTApHATA MHCTUTYLMS, CHIIUTE CE IPU3HABAT
KaTo aKkTUB B nopTdeiina Ha JID no nena, onpeaeneHa mno nocoueHara Gopmysiata mno-rope.

6.6.1. IIpu HEBB3MOKHOCT Ja c€ MPUIOKAT HAUYMHUTE 3a OIEHKa MO T. 4 cIpaBedsiuBaTa
CTOMHOCT Ha MpaBa MpPU €MHCHS Ha BapaHTU CE€ OMpeens IO LieHa, MPeJCTaBiIsgBalia pa3iuka
MEXy IIeHaTa Ha CHIECTBYBAIINTE AKX Ha APYKECTBOTO, OTPE/IeIeHa CIIOpE] N3UCKBAHMTA
Ha T. 4 CHOTBETHO T. 5, U cOOpa HAa €MHUCHOHHATA CTOWHOCT Ha aKIUUTE OT 0a30BUs aKTHB U
E€MUCHOHHATa CTOWHOCT Ha BapaHTUTE, YMHOXEHA 110 ChOTHOIIIEHUETO Ha OpOsl Ha BapaHTHUTE B
€HO TIPaBo.

6.6.2. OT garara Ha 3alKMCBaHE HA BapaHTUTE B PE3yJITaT Ha yNpaXHsIBaHE Ha MpaBara 10
JaTaTa Ha PETUCTPUPAHE HA BAPAHTHTE W BIMCBAHETO UM B JICTIO3WTApHATA WHCTUTYIIHS
3aMMCaHUTE BapaHTH CE OTPa3siBaT KaTo B3EMaHE, KOETO ce PopMHpa, KaTo OpOSAT Ha 3aIMCAHUTE
BapaHTH C€ YMHOXH IO CyMara OT CTOWHOCTTa Ha €IHO IPaBO IO MMOCJEJHATA OICHKA MPEIN
3alMCBAHETO HA BapaHTHTE, pa3liclicHa Ha Opos Ha BapaHTHUTE B €THO MPAaBO M CMHUCHUOHHATA
CTOMHOCT Ha €JIMH BapaHT.

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

r

KBIETO: R — B3eManeTo;
Ny, — OposT Ha 3aNTMCaHNUTE BapaHTH;
P,, — eMucnonHaTa CTOHHOCT Ha €/TUH BapaHT;
P, — cToliHOCTTa Ha €THO TPaBO;
N, — OposIT Ha BapaHTHUTE B €JTHO MIPABO.
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Or naraTta Ha 3allMCBaHE Ha BApPAHTUTC B PE3YJITAT HA YIIPAXKXKHABAHC HA IIpaBaTa A0 JaTaTa Ha
3aILIallaHe Ha €eMHUCHOHHATA MM CTOMHOCT BBh3HUKBA 3abIDKCHUE KbM APYXKECTBOTO — EMUTCHT.

6.6.3. Or garara Ha BINHMCBAaHE HAa BApAaHTUTE B JICTIO3WTApHATA MHCTUTYLHS 10 /aTaTa Ha
BBBEX/IaHE 32 THPTOBUS Ha CHOTBETHOTO MSCTO 32 THPrOBHUS, BAPAHTHUTE CE MIPU3HABAT 110 IEHA,
M3YHMCIIeHA TI0 clieHaTa hopMyna:

P=P + £
N,

I

b

Ksnero:

P — nenaTa Ha BapaHnTa;

Pw — eMucuoHHaTa cTOHHOCT Ha €TUH BapaHT;
Pr — croiiHoCTTa Ha eIHO MPaBo;

Nr — OposT BapaHTH B €THO MPARO.

Crnen BbBEXJaHE Ha BapaHTUTE 3a THPIOBUS Ha CBOTBETHOTO MSCTO 3a TbPIOBHS
CrpaBeJUlMBaTa UM CTOWHOCT Ce ONpeAaessl ChbIJIaCHO METOJHUTE 3a OLIEHKAa Ha IIEHHM KHMXKa,
JOIyCHATH A0 WM ThPIyBaHH Ha peryjupaH razap Wil Jpyro MsACTO 3a ThPrOBUS.

6.7. (nosa — pew. na GH om 10.01.2023 2., usm. — pew. na G/ om 10.01.2023 2) 3a crpaBenIuBaTa
CTOMHOCT Ha ()MHAHCOBU HHCTPYMEHTH Ha JAPYKECTBA, KOUTO ca 0OSIBEHU B HECHCTOATEIHOCT, CE
M3I10J13Ba KO@(i)I/IL[HeHT HYyJia, CbOTBETHO C€ IIpUEMa, U€ TAXHaTa ClipaBCIInBa CTOUHOCT € HYyJ1a.

7. (usm. — pew. na CI{ om 13.02.2023 2 )CrpaBeyinBaTa CTOWHOCT Ha JAAJ0B€ HA KOJEKTHBHH
HHBECTHIIMOHHM _CX€MM, MOJVYMJIM _pa3pelieHHe 32 M3BbLPIIBAHE HA JIEHHOCT CBHIJIACHO
JupexktuBa 2009/65/EQ na EBpomneiickusi_napjaMeHdT M _Ha CbBeTa M/WJIM_Ha JAPVIH
NpeINpPUATHS 32 KOJEeKTHBHO HMHBecTHpaHe mo wi. 38, ax. 1, 1. 5 or 3AKMUCJIIKMH,
BKJTFOUUTEITHO B CIIy4aWTe Ha BPEMEHHO CIpaHe Ha OOpaTHOTO W3KYyIyBaHE, CE OMPEESISAIOo
mocJie/iHaTa o0sABEHA IICHa HAa 00PAaTHO M3KYITyBaHE.

B cnyuaii, ue BpeMeHHOTO cripaHe Ha 0OOpaTHOTO M3KYMyBaHE Ha JISIIOBETE € 32 MepUoI Mo-
66T oT 30 AHM, TOCIeBaIaTa UM OIIEHKA Ce U3BBPIIBA MO CIIPABEIMBA CTOWHOCT Ha €WH JIsUT
Yype3 MpuiiaraHe Ha MeTo/Ia Ha HeTHaTa OajaHcoBa CTOWHOCT Ha aKTHUBHUTE ChIIIACHO T.5.2.

7.1. CopaBegnuBa CTOWHOCT Ha AKNMH M JsJI0OBe, HM3AAaBaHU 0T _ HOpPCOBO
TLPIrYBaHW (DOHI0BE W APYrH 00pPCOBO ThPryBaHu npoavkTu (Bkja. ETFSs), BKIOYNTEIHO
AslJIOBE HA KOJEKTHBHY HHBECTHIIMOHHU cxemu 10 4. 38, au. 1, 1. S ot 3JIKUCJAIIKHU, ipu
KOUTO CBIICCTBYBAT OTPAHWYCHMS 3a TMOKYNKa WM OOpaTHO HM3KYIyBaHE 3a OIpPEJCICH Kiac
WHBECTUTOPH W/WIIM OMNpPEACTCH pa3Mep Ha MOphYKaTa, M B PE3yiTaT HAa TE3W OTpaHUYCHUS
JloroBOpHHAT (HOH]T HE MOKE J1a 3aKyITH aKIIUUTE U JSUIOBETE TUPEKTHO OT M3/1aTENsI U ChbOTBETHO
Ja TpelsBd 3a OOpaTHO HW3KYIyBaHE MPHUTEKABAHWTE OT HEro JsJI0Be, TO (DMHAHCOBHTE
WHCTPYMEHTH C€ OIICHSBAT:

a) Ilo nena Ha 3aTBapsiHE HA CKIIIOYCGHUTE C TAX CACIKUA HA pEryjMpaHus Ma3zap Ha [EHHH
KHIKa, Ha KOUTO ce Thprysar JsuioBete u aknunte Ha ETFs, 00sBeHa upe3 cucremara 3a ThproBust
niu B 00pCcoBUsl OIOJIETHH, 3a TIOCTIEAHUSI PaOOTEH JICH.

0) [Ipu HEBB3MOXKHOCT Jia ce MPHJIOKHU T. a) asnosere U akiuure Ha ETFs ce onenssar mo
Moclie/IHaTa W3YUCIIeHATa W OO0SBEHAa OT CHOTBETHHS PEryjHpaH Ta3ap WHAUKATHBHA HETHA
CTOMHOCT Ha akTUBHTE Ha equH a5t (INAV-indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J1a ce MPUIIOKH HAYMHBT Ha OIICHKA IO MPEAX0/{HaTa TOUKa, KAKTO U B
ciydail Ha cMpaHe Ha 00paTHO M3KyIMyBaHe Ha JsioBere/akuuure Ha ETFs 3a mepuoa no-apasr
ot 30 1HU, chIIUTE ce OIEHSBAT 1O MOCJeHATa ONpe/iejieHa U 00sBEHa OT ChOTBETHHSI M3AaTel
HETHA CTOMHOCT HA aKTHBHUTE HA €IUH JSJ1/aKIIUs.
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7.2. CrpaBeanuBaTa CTOWHOCT Ha ()MHAHCOBUTE HMHCTPYMEHTH Ha KOJIEKTUBHATa
WHBECTUIOHHA CXeMa IPH HEaKTUBEH Ia3ap Ce OMpeaess, Karo ce HM3I0JI3BaT TEXHUKH 3a
OLICHSIBAaHE, KOUTO BKJIFOYBAT M3II0JI3BAHE HA [ICHU OT CKOPOIIHU U CIIPaBEAJINBY Ma3apHU CIEIKU
MEXIy HH()OPMUpPaHH 1 JKENNaelly CTPaHH, CIIpaBKa 3a TEKyIlaTa CIpaBeyTiBa CTOWHOCT Ha IPYT
aKTHB, KOMTO € B 3HAUUTEIIHA CTETICH €KBUBAJICHTEH, U IPYTH OOIIONPHETH METOTH.

8. (usm. — pews. na G/{ om 13.02.2023 2.) CripaBeIyTIBaTa CTOWHOCT HAa ObJATAPCKU M YYKAECTPAHHHI
00JIMranuu, JONIYCHATH 10 WJIM THPIYBAHM Ha pervJaMpaH Ina3ap HMJM Jpyro MsiAcCTo 3a
Thpropus B Peny6.inka bbjarapus, ce m3BbpIiBa;

a). (usm. — pew. na GIf om 15.06.2021 2., usm. — pewr. na GIJ om 13.02.2023 2.) TIO TI€HA HA 3aTBapSIHE WIH
ApYyT aHAJIOTHYCH ITI0Ka3aTeCJI OIIOBECTABAH HY6J'H/ILIHO KbM JC€HA Ha OLCHKara OT MecTraTra 3a
THProBus.

0) (usm. — pew. na CI{ om 15.06.2021 2., usm. — pews. na C/{ om 13.02.2023 2) B CIy4ail 4e C TSIX HIMA
CKIIFOUCHHU CACJIKHW B ACHS, KbM KOWTO ce HU3BLpIIBA OLCHKATA, CIIpaBCJiMBaTa CTOMHOCT ce
OoImpeacisd Mo II€Ha Ha 3aTBAapsAHC WKW APYTI aHAJIOTHYCH I1OKAa3aTCJl, OIIOBECTABAH HY6HI/I‘-IHO oT
MECTa 3a TbProBHs 3a Haii-OIU3KH JCH OT 30-HH€BHI/IH Nepuoa, Npcaxoxaaul A€Hd, KbM KOWTO
CC U3BBbPILIBA OLICHKATA.

B) (usm. — pew. na C/[ om 15.06.2021 2.) B CJIy4auTe, KOraTo €€ OIpeacii CripaBeajinBaTa CTOMHOCT
Ha 06J'II/IF3.]_II/II/I, MO0 KOHUTO NPEACTOU IJIallIaHC Ha JIMXBa, U r[y6JmeBaHaTa qgpe3 cucteMarta 3a
THProBusl UJIN B 60pCOBI/I}I OroJIeTHH OCHa Ha CKJIIFOYCHU C TAX CACIIKH HJIM Ha IICHa ”KynyBa” €
HETHa, CIpaBelIuBaTa CTOMHOCT ce (opMHUpa, KaTo KbM IMyONUKyBaHara IieHa ce mpubaBu
ABJDKUMUAT JIMXBECH KYIIOH KbM JIaTaTa Ha OL[CHKAaTa:

CroifHOCTTa Ha HAaTPyIaHATA JIUXBA CE ONPEAeIsl Ype3 N3IOJI3BaHETO Ha clienHaTa hopmyra:

AcclntzF*g*é,
n E

Ksnero:

Acclnt — e HaTpYTaHUST TUXBEH KYIIOH;

F — rmaBHUIaTa (HOMHHATHATA CTOWHOCT) Ha OOJIUTAIINSTA;

C — roIMNIIHUAT JTUXBEH KYTIOH;

n — OpOAT Ha TMXBEHUTE TUTALIIAHYSI B TOJIMHATA.

A — ¥W3MHHAIWTE IWXBO-AHH OT HA4YaJlOTO HAa JMXBEHUS NEpUOa JO0 Jarara Ha
n3uncnenusTa. J[Hure ce n3uncisiBar Ha 6a3a 30 gHU B Mecel] WK peaieH Opoii THU B 3aBUCUMOCT
OT perjiaMeHTaIsITa B TPOCIIEKTa 32 ChOTBETHATA EMHUCHSL.

E — Oposr nau B Tekymus TuxBeHus nepuo. Jlaure ce nzuucisapar Ha 6a3a 360, 364, 365
niu 366 THU B TOAMHATA, U peajieH Opoil THU B 3aBUCUMOCT OT periiaMeHTaIsAITa B TPOCIIEKTa
3a CHOTBETHATA EMHCHS.

9. Ilpyu_HEeBB3MOKHOCT JIa 0bjJe NPUJIOKEH peabT mo T. 8, OYykBH ,.a”° — ,.0” npH
¢dopMupaHe HA cCIPABEUINBATA CTOMHOCT HA 00JIMIAIMH, JIONYCHATH JI0 WJIM THPIYBaHH HA
PEeryJarupaH na3ap Wi ApPyro MscTo 3a ThProBHsl, KAKTO M 32 oNpe/ie/issHe HA CpaBelJIuBaTa
CTOHHOCT HA 00JMIralii, KOMTO HE ce ThPrYBAT M He €A JIONYCHATH 0 ThProBHS HA
peryJupaHy na3apy Wiy ApPyru MecTa 3a TbProBHs, Ce Ipuiiara MEeTOIbT Ha TUCKOHTUPAHUTE
HETHY TTaPUYHHU MTOTOIH C HOPMa Ha TUCKOHTHUpPAHE, OMpe/iesieHa 10 €WH OT [BaTa HAaYMHA!

1) HacrosmaTa TOXOAHOCT JO Ma/eKa Ha IIEHHU KHIKA ChC CXOJHHM XapaKTePUCTUKU (BUII,
YCJIOBHSI Ha IJIAIaHE U TAJEK), TOMyCHATH JI0 WX ThPryBaHU HA PETYIHMPAHU Tla3apy WIH JPYTH
MecTa 3a ThPTOBHsI, KOPUTHPaHa C PUCKOBA MPEMHsI, OTpa3siBaiia piucka Ha eMuTeHTa. M300psT Ha
[IEHHATa KHUTA, YHMSTO JOXOIHOCT JIO Tajexa Ie Ce M3MOJ3Ba KaTo HOpMa Ha JUCKOHTHpPAHE,
KaKTO ¥ PUCKOBATa MPEMUs, OTpa3siBallla pUCKa Ha EMUTECHTA, C KOSATO IIIe Ce KOpUTupa u3dpanara
HOpMa Ha TUCKOHTHpaHEe, ce 000CHOBABAT Upe3 CpaBHUTEINICH aHau3. M3tounuk Ha nHOOpMAaIUs
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3a CPaBHUTEIHHUTE XapaKTEPUCTUKH € exXeTHEBHUAT OrosieTH Ha bDb, opunnannurte OroaeTuHI
Ha 4Yy>XIECTpPAaHHUTE PEryJHpaHd Ma3apyd WIK ChOTBETHHM MECTa 3a THPrOBUs, Ha KOUTO ca
JIONYCHATH WJIM CE€ ThPTyBaT KHI)KATa, WIN JPyTa eIeKTPOHHA CHCTeMa 3a IIEHOBa MH(POpMAaIUs
(MM eeKTPOHHHUTE CHCTEMH 32 IICHOBa WH(pOpMAaNs Ha Ty KIECCTPaHHNUTE (PUHAHCOBH Ma3apH);

2) HacTosLiaTa JOXOJHOCT JI0 MajeXa Ha IbPKAaBHU LICHHU KHUXa ChC CXOJHHU YCIOBHUS Ha
IUTAIAHEe U CPOK 10 MAaJeK, KOPUTHPAHA C PUCKOBA MPEMUs, OTpa3siBallla pUucKa Ha eMUTEHTa U
JaieHara ImeHHa KHUra. V3TOYHMKBT Ha WHGOpMANWs 332 CPaBHUTEITHHUTE XapaKTEPUCTHKH 3a
IbpKaBHU IICHHN KHIDKAa ca OOpCOBHTE OIOJNICTHHHM, OIOJETHHHTE HA MIBPBUYHUTE AUIBPH WU
SNIEKTPOHHUTE CUCTEMH 3a [IEHOBA MH(POPMAIHS HA YyXKASCTPaHHUTE (PMHAHCOBHU Ta3apH.

[Ipu MeTona Ha AMCKOHTHPAHUTE HETHH MAPUYHU TTOTOIM CE M3II0JI3BA ClIeHaTa popMya:

u C/n F
P= , , ,
; (1 + r/n)z—Hw + (1 + r/n)z—Hw

Ksaero:

P — nenara Ha neHHaTa KHUTa;

F — rmaBuumaTa Ha rieHHaTa KHHTA;

C — roIMIIHKAAT KYTIOH Ha OOJIMTAIHITa;

n — OpOSIT HA JIMXBEHUTE IJIAINAHUS 32 TOJAMHA;

N — o0musAT Opoit Ha JINXBEHUTE TIAIAHUS;

I — IPOIICHTHT Ha JUCKOHTHPaHE (PaBEH Ha JOXO0/a J0 Majexa);
1 — MOPEHUAT HOMEP Ha JTMXBEHOTO TUTAIIaHE.

OHU 00 CNIe08aUOMONUXEEHO NAAUAHe

w =
00wy OpoU OHU MedHcOY 08e NUXBEHU NAAUJAHUSL

10. (usm. — pew. na CI{ om 13.02.2023 2,) CripaBe/yTiBaTa CTOMHOCT_HA NMPEXBbPJIAeMH AbJTOBH
LIEHHU KHHMKA M HHCTPYMEHTHU HA NAPUYHUS Na3ap, JONYCHATH 10 WM TbPIrYBAHM Ha MecTa
32 ThbProOBMs NIPU AKTHBEH Na3ap B Yy»KOMHA, CE ONPEIEs 10 CICIHUS HAUWH:

10.1. (usm. — pews. na CIJ om 13.02.2023 2.) 3a ICHHHU KHIKA, THPTYBAaHU Ha PETyJIMpaHH Ma3apu U
JIPyTHU MECTa 3a ThProOBUSL:

a) TI0 MOCJIeHA 1IeHa Ha CKIIIOUEHA C TAX CHIEJIKA HAa ChOTBETHUS MMa3ap 3a JIEHA, KbM KOHUTO
ce U3BBPLIBA OLICHKATA.

0) mpu HEBB3MOXKHOCT Jia C€ NMPWIOKH HAYMHBT 3a OLEHKa mo OykBa "a" omeHKaTa ce
M3BBpIIBA MO LeHa "KymyBa' MpH 3aTBapsHE Ha Ma3zapa 3a ACHsS, KbM KOWTO C€ HM3BBPIIBA
OLICHKaTa, O0sIBEHA B €JIEKTPOHHA CHCTEMA 3a IICHOBa HH(pOpMAaNus Ha IEHHH KHIKA.

B) IIPU HEBB3MOXKHOCT Ja ce IMPUJIOXKHM HAuYMHBT 3a OlleHKa mo OykBa "0" olieHKaTa ce
U3BBPIIBA 10 MOCJEIHA [IEHA Ha CKJII0YEHa ¢ TSIX C/elKa B paMKHuTe Ha nocienHus 30-aHeBeH
HepuoJ, MPeaXoKaal] IeHs, KbM KOHTO Ce U3BBPIIBA OLIEHKATA.

10.2. (usm. — pews. na G om 13.02.2023 2.) AKO He MOXKe J1a c€ OINPEeJIeNH IIeHa M0 pejia Ha TOYKa
10.1, onieHKaTa Ha KOHKPETHUS BUJ| LIEHHHU KHH’KA C€ MU3BBPILBA IPU CHOTBETHOTO NpUIaraHe Ha
T. 9.

11. CnpaBepinBaTa CTOHHOCT HA HHCTPYMEHTHTE HA NMAPHYHHSA 11a3ap, JOMYCHATH 10
WIN THPIYBAHU HA PEryJIMPAaH NAa3ap WJu JPYIro MSICTO 32 THPIrOBUs, CE ONPEaeIs:

- I10 II€Ha Ha 3aTBApsAHE KbM ACHS Ha OLICHKAaTa OT MECTa 3a TbPIOBUA;
-B cnyqaﬁ, 4C HsAMa CKJIFOYUCHHU CHACJIKU B ACHSA HAa OLICHKATA, 110 II€HA Ha 3aTBAPAHC 3a Haii-
ONM3KuA JeH oT 30-1HeBHUS Nepuoa, Npcaxoxaall ACHA Ha OLICHKAaTa,
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- B Clly4auTe, KOraTto Te ca JOMYCHATH JI0 ThPrOBUS Ha MOBEYE OT €THO MSCTO 3a THPTOBUS, 110
[IEHa Ha 3aTBapsHE KbM JICHA Ha OIEHKaTa, OT MSACTOTO, Ha KOETO KhM JICHS Ha OIICHKa €
M3THPTrYBaH HAW-TOIIAM 00€M U JI0 KOETO YIIPABIISIBAIIIOTO APYKECTBO UMa OCUTYPEH JOCTHII, aKO
MSCTOTO € B Uy>KOHWHa.

CrnpaBeanuBaTta CTOMHOCT 32 HHCTPYMEHTHUTE Ha MapUYHUS [1a3ap, KOUTO HE CE ThPryBaT Ha
peryJupaH nasap Wid Ipyro MsCTo, ce onpeaess Ha 6a3a HOMHHAIHA CTOWHOCT, HATpyIaHa JINXBa

M KalMTaoBa revanda/3aryda KbM MOMEHTA Ha OICHKATA.

CroliHOCTTa Ha IEMO3UTHHS CEPTU(HKAT Ce OTpeIes Mo cieanarta Gpopmyna:

MV
Fep = >
od
1+ ix—
( 365j
KBIETO:
c d
MV =Nx|1+| —x——
100 365

Pcp e croiiHoCTTa Ha IEMO3UTHHS CEPTUDHKAT;

MV — cToiiHOCTTa Ha IENO3UTHHSI CEPTU(PHUKAT Ha MAeKa;

N — HOMUHAITHATa CTOHHOCT Ha JIETIO3UTHUS CePTU(DHUKAT;

d — Opoii AHK OT faTaTa Ha MPEOLIEHKA /10 MaJeXka;

1 — INCKOHTOB MPOLIEHT;

C — JIMXBaTa, INIaTUMa BbPXY JIeM03MpaHaTa CyMa, I0COUYEeHa BbpPXY CepTU(HKATA.

Kpatkocpounure abp:kaBHH LIEHHU KHIDKA (CHKPOBUILHU OOHOBE) Ce OLIEHABAT 10 (hopMyrara:

d
P, =N|1-|ix-2]|,
g (Z 365)

Prb € ieHara Ha CHKpOBUINHUS OOH;

N — HOMUHAJIHaTa CTOMHOCT;

1 — JIMCKOHTOB TPOIICHT;

d — Opoii AHM OT JjaTaTa Ha MPEOIIeHKA JI0 MajIekKa.

JlMcKoHTOBaTa HOpMa B TOPHHUTE (POPMYIIH CE OTIPEelisi ChIIacHo T. 9, OykBa ,,a”° HiIu T. 9,
Oyksa ,,0”.

12. CopaBenyinBaTa CTOMHOCT_HA J1epUBATHBHU (GUHAHCOBU MHCTPYMEHTH CE ONPEEIIs MO
CJICHUS HAYUH:

12.1. CnpaBennuBara CTOMHOCT Ha AePUBATUBHU (DMHAHCOBM HHCTPYMEHTH C 0230B AKTHUB
LIEHHU KHU’KA, JONYCHATH /10 WJIM ThPIYBAaHU Ha (YHKIMOHMPAIIY PEAOBHO, NPU3HATH H
NY0JMYHO J0CTHIIHU peryjupanu nasapu B Penyoauka bbiarapus ce onpezens CbriacHo T.
4.

12.2. CnipaBenmuBara CTOMHOCT Ha JepUBATUBHH (GUHAHCOBH HHCTPYMEHTH € 0230B aKTHB
LHEHHU KHU:KA, JONYCHATH JI0 WM THPIYBAHU Ha (YHKIMOHMPAIIU PEIOBHO, MPU3HATH H
NY0JUYHO JOCTBHIIHY PeryJIUpPaHu Ma3apu B 4yk0UHa, ce onpenens cbriaacHo T. 10.1-10.2.

12.3. Ilpu HeBB3MOXHOCT na ObmaT mpwioxkenu T. 12.1 m 12.2 npu dopmupane Ha
CIpaBeUIMBaTa CTOMHOCT Ha OMNLUY, AOMYCHATH O WM ThPIyBaHU Ha PETyJIMpPaHU Ma3zapy UIH
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JPYTH MECTa 3a ThProBHUsl, CIIpaBeJINBaTa CTOMHOCT CE OIpEAeIs KaTo Ce N3IM0I3Ba NOAXOABT Ha
Black-Scholes 3a onpenensue na nena na omnuust. MoxaensT Black-Scholes Tpetnpa onenkara Ha
OITIUH 32 TOKYTIKa (KOJI OTIINH), TOpaay TOBAa (POPMHUPAHETO HA CTOWHOCTTA HA YT OIIUATA IIe
¢ GyHKIMS Ha IeHaTa Ha KOJI OIIHS 32 ChOTBETHHS aKTHB IPH CHITUTE YCIOBUSL.

dopmyIara 3a ONpeAesITHE Ha IeHAaTa Ha Iy T OILUS €, KAKTO CJIeABa:
P=C+Xe™-Sy,
Konero:

C — llenaTa Ha KOl onuusATa, M34nciaeHa mo Mojena Ha Black-Scholes;

X — llenara na ynpaxssiBane Ha omusta (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypalHaTa JOraApUTMHUYHA (YHKIIHS;

r — be3pucKoB TMXBEH MPOLIEHT;

T — CpoxbT 10 Majie’ka Ha ONIUATA B TOIUHH;

Xe™ =PV (X) — Hacrosmara cToiHOCT Ha lleHaTa Ha yNpaKHABAHE HA OMIUATA;
So — Tekymrara 1ieHa Ha 6a30BUS aKTUB (TO3H, 3a KOITO ONIMATA € KOHCTPYHpaHa)

W3uncnsBane Ha— 1ieHaTa Ha kol omuuara (“C”) 3a CbOTBETHHS aKTUB ChC CHIIHTE
napametpu (dhopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™N(d»),

Koaero:

B In(So/ X)+(r+0°/2)T

oT ’

di

d,=d —o\T

U KBJIETO:

Co — Texymara cTOIHOCT Ha KOJ OMIHUATA;

So — Texymara 1ieHa Ha 0a30BUS aKTHB.

N(d) — BeposTHOCTTa €QUH CIy4yaeH ONHUT BbPXY CTaHJAPTHOTO HOPMAJIHO
pasnpezeneHne 1a uMa CToOMHOCT mo-Maika oT d. ChOTBETHHTE CTOHHOCTH MOTAT Jla Ce HaMepsIT
B TaOJIMIIM ChC CTOWHOCTUTE HAa HOPMAITHOTO PasIpeieieHue.

X —llenara Ha ynpaXxHsBaHE Ha OILMATA;

e —2.71828, ocHOBaTa Ha HaTypaJHATa JIOTAPUTMHYHA (QYHKIIHS;

r — be3puckoB TUXBEH MPOLEHT;

T — Cpox®bT 10 majie’ka Ha OMIIUITA B TOIUHH;

Xe™ =PV (X) — Hacrosimara CTOHHOCT Ha IleHaTa Ha YIPaKHABAHE HA ONIIUATA;

In — @yHKIMATA HATYPAJICH JIOTAPUTHM;

6 - CraHzapTHOTO OTKJIIOHEHHME Ha HOpMaTa Ha BB3BpALIa€MOCT Ha rojuilHa Oaza
(TOCTOSIHHO KanmuTalu3upana) Ha 0a30BUS aKTUB (BOJATUIHOCT).

CraHIapTHOTO OTKJIOHEHHME HAa HOpMaTa Ha BbB3BPAILlaeMOCT 3a Nh HaOJIOJEHUS ce
u34KcisaBa 1o gopmynara:
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KBAETO 7 € CpeAHaTa Bb3BpalllaeMOCT 3a epuoja Ha n3BajakaTa. Hopmara Ha Bb3BpaIiaeMocT B
JIeHs t ce olpe/elis B CbOTBETCTBHE C TOCTOSIHHATA KanuTanu3anus kato r=In(S¢/S.1).

12.4. Tlpu HEBB3MOXKHOCT na ObjmaT mpwioxkenn T. 12.1 m 12.2 npu dopmupane Ha
CIpaBeJyUIMBaTa CTOMHOCT Ha BapaHTH, AOIYCHATH /10 WM ThPTryBaHU HA PETYIUPaHU Ma3apu UK
JPYTH MECTa 3a ThPTOBHS, HJIM ThPTYBaHU HAa H3BBHOOPCOBH Na3apy, CIpaBeUIMBaTa CTOWHOCT Ce
oTpeseNisi KaTo ce u3moi3Ba ¢popmysnara o T.12.3 3a u3uncIisiBaHe HA IEHATa Ha OITINH 32 IIOKYTIKA
(xom onuum).

12.5. Tlpu HeBB3MOXKHOCT na Obae mpwiokeHa T. 12.1 u 12.2 nmpu Qopmupane Ha
CIpaBeUIHBaTa CTOMHOCT Ha (PIOUBPCH, TOIYCHATH /IO WIIK ThPTYBaHH HA PETYIHPAHH ITa3apH HITH
JPYTH MECTa 3a THPTOBHS, CIIPABEIJIUBATA CTOHHOCT C€ ONpEeIEs IO CICTHIS HAUMH:

F = {S—PV(D,0,T)}* (1+Rf)",

Ksnero:

F — nienata Ha Qroubpc KOHTPAKT;

S — crot nienara Ha 6a30B aKTUB;

PV(D,0,T) — HacTosmaTa CTOMHOCT Ha OYaKBaH JAUBUJICHT;
Rf — Ge3prckoB TUXBEH MPOIICHT;

T — Opoii THU Ha KOHTPAKTa, pasJieneH Ha 365.

12.6. CnpaBeanuBaTa CTOMHOCT Ha JAepUBATHBHHM (DMHAHCOBM MHCTPYMEHTH, ThPI'YBAaHH
HA N3BLHOOPCOBH MAa3apu, ce onpees Mo eHa "KymyBa' Ha MapKeT-MeHKbp MpHU 3aTBapsiHE HA
nmaszapa B paOOTHHUS J€H, NpeAxoxXkJall JaraTa Ha OleHKara. [Ipm HEeBB3MOKHOCT Aa Obae
MPHUIIOKEHO ITOCOYEHOTO MPABHUIIO:

12.6.1. CnpaBeanuBaTa CTOMHOCT Ha OMNLWM, THPTYBaHM Ha H3BBHOOPCOBU TMaszapu, ce
oTpenenist KaTo ce u3noi3Bsa gpopmynata mo T.12.3;

12.6.2. CrpaBeyinBaTa CTOHHOCT Ha BaJyTHHUTE (hOPYBPIHU JOTOBOPH CE OMpEIeNs KaTo ce
n3mnon3Ba popmynarta mo—moiy. Koraro cpoksT 10 mamexa Ha BATyTHUTE (OPYBPIHH JTOTOBOPH €
Mo-MajJbK OT 1 Mecelm W B Cllydyail 4e ca HajHile HE3HAUYMTENHU Pa3lIMKH 10 OTHOIICHHWE Ha
CTOMHOCTHTE Ha JINXBEHUTE MPOLECHTH, TOPAIU KPATKHUS CPOK U MPEHEOPEKUMO MATKOTO BIIUSHHE
Ha JMCKOHTOBHTE (aKTOpH, ce mIpuema, 4e (HopybpIHUSAT BaJyTeH Kypc KbM JaTara Ha
oTpezessTHE Ha CIIPaBeINBaTa CTOMHOCT (t) € paBeH Ha TeKYIHs CIIOT BATyTeH KypcC.

V. =N x ¢ - P

(i, 7 (g, )

KBJIETO:

Vt - cToitHOCT Ha GOPYBPAHUS TOTOBOD;

N — pa3mep Ha GOPYBPAHHUS TOTOBOD;

C - TeKyLus CIIOT KypC MEXKAY ABETE BalyTH;

P — dhopyspren BamyTeH Kypc, JOTOBOPEH MPH CKITFOYBAHETO HA (OPYBPIHHS JOTOBOP;

W nBata BamyTHU Kypca ce U3pa3siBaT KaTo eIMHULM BanyTa B 3a enHa enuHuna Baimyra A.
1A — 0e3pHCKOB JINXBEH MPOIICHT 3a BaIyTa A;
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1B — 6e3pucKoB JIMXBEH MPOLIEHT 3a BalyTa B;
T — mata Ha magex Ha GOPYBPAHUS JOTOBOP;
t — TeKylla gaTa.

12.6.3. CnpaBeanuBata CTOWHOCT Ha (pOpyBpAM, pa3iIHdHH OT IMOCOYEeHUTE 1Mo T.12.6.2., ce
OTIpesIeNisi KaTo ce M3Mmoi3Ba Gopmynata mo T. 12.5;

13. (usm. — pew. na G/ om 15.06.2021 2.) CripaBeiiuBaTa CTOMHOCT Ha ()MHAHCOBH MHCTPYMEHTH
JIOITyCHATH 10 ThPTOBHsI Ha [TIOBEYE OT €UH PETyJIMpaH nasap, ce OnpeAess 1o LIeHa Ha 3aTBapsHe
Ha ma3apa B JICHS Ha OLIEHKATa WM JIPYT aHAJIOTHYEH MOKa3aTell, OMIOBECTBAH MyOIMYHO B ICHS
Ha OLIEHKaTa OT MeCTa 3a ThPrOBHs, OT KOWTO 3a CbOTBETHUS JEH € U3ThPryBaH Hai-roysm odem
MPEXBbPIIIEMH LIEHHU KHM)KAa M UHCTPYMEHTH Ha MapU4YHMS Has3ap.

14. B ciydauTe, KOrato He ce MpOBeXk/a ThProBUs Ha MsCTO 3a ThProBUS B paOOTHU JHU 3a
CTpaHaTa WIM KOraTro JaJcHU LIEHHW KHUXa Ca BPEMEHHO CIPEHHU OT ThProBUs, 3a IOCIEABAIA
OLICHKAa Ha LIEHHUTE KHM)XA, JOIyCHATU IO WM ThPIyBaHU Ha pEryjHpaH masap, ce IpueMa
OLICHKATa, BaJUJHA 3a JIeHA Ha IOclenHaTa Thprobcka cecus. llpu mocnensamia oneHka Ha
o0yiuranuy 1o pesia Ha U3pedeHue MbPBO Ce OTYUTA U HATpyINaHaTa JIMXBa 32 CbOTBETHUTE JHU.

IIpaBuoTo ce npuiara U B ClIly4auTe, KOraTo Ha peryJiupaH 1a3ap He ce IIPOBEXk1a ThPrOBCKa
cecus MOpaau HepabOTEeH B ChOTBETHATA CTpaHa JeH, KOWTo e paboteH B PenyGnuka bbirapus.

IIpaBunoTO HE ce mpuiara, KOraro Ha MsICTO 3a ThPTOBHS HE C€ MPOBEXKIAT THPTOBCKU CECHHU
3a moBede OT 5 paboTHM 1OHHU. B To3m ciywail mocienBamata OIEHKa CE€ HM3BBPIIBA IPU
CHOTBETHOTO MpHJIaraHe Ha T. 5, 6 u 9.

15. (usm. — pews. na CI] om 13.02.2023 2,) CripaBeyiiBaTa CTOMHOCT Ha CPOYHHUTE U 0€3CPOYHUTE
BJIOTOBE, MAPUTE HA KACA M KPATKOCPOYHHUTE B3eMAHMUS CE OTPEeNs KbM JICHS Ha OICHKATa,
KaKTO CJIe/IBA:

a) CPOYHHTE U OC3CPOYHUTE BIIOTOBE, U TIAPUTE HA Kaca - 0 HOMUHAIHATA UM CTOWHOCT;

0) KPaTKOCPOYHHTE B3EMaHUs1 O€3 ONPE/ICIICH JIMXBEH MPOIECHT WK JIOXOJ - TI0 Ce0ECTONHOCT;

B) KPATKOCPOUYHUTE B3EMaHUS C ONPEACIICH JTUXBEH MPOIEHT WIIH JJOXO/ - TT0 CE0ECTOMNHOCT.

16. (usm. — pew. na CJJ om 22.12.2025 2.) DNHAHCOBUTE AKTHBH, JEHOMUHUPAHHW BHB BalIyTa,
pasiuyHa OT €BpO, C€ MPEH3YMCISABAT B PABHOCTOMHOCTTa UM B €BpO, KaTo ce€ H3IOJ3Bar
pedepeHTHUTE BalyTHH KypCcOBE Ha €BPOTO KbM UYXKACCTPAHHUTE BalyTH, MyOJUKYBaHH OT
bwarapckata Haponna 6aHka Ha HeWHaTa WHTEPHET CTPaHWIA, BaJUIHU 3a JICHS, 32 KOWTO ce
OTHACs OIICHKATA.

b. Onenka Ha nmacuBute HA PoHIA

CroitHocTTa Ha macuBure Ha POHIA € paBHa HAa cymaTa OT OaJlaHCOBUTE CTOMHOCTH Ha
KpPaTKOCPOUHHUTE U IBJITOCPOYHHUTE 3aAbJKEHUS MO OanaHca. 3albIKEHUATA, JEHOMUHUPAHU B
YyXIe€CTpaHHa BalyTa, CE€ M3UMUCIABAT 1O LeHTpaeH Kypc Ha bBHB kbM nataTta Ha oueHsBaHe.
[lacuBuTe ce oLEeHsABAT CHIVIACHO AEHCTBAIINTE CYETOBOJAHU IIPAKTUKN B MOMEHTA Ha U3BBPIIBAHE
Ha OLICHKaTa.

B. OnpeneJisine Ha HETHATA CTOHMHOCT HA AKTHBHUTE

Hetnara crotinoct Ha aktuBute (HCA) ce ompesens kaTo CTOMHOCTTa HAa BCHYKH AaKTHUBH,
M3UHUCIeHa chriacHo Hactosimute [IpaBuiia, ce HaManu cbC CTOMHOCTTA Ha BCUYKH 33]IbIIKCHHUS,
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n3uncieHa cwbriaacHo Hactosuure [lpaBuma (§ 1, T. 13 ot JJombnaurennure pasnopendu Ha
SAKUCAIIKN).

I'. PonsiTa Ha oquTopuTe HA POHIA 32 olleHKA HA opTdeiauTe u onpeaeasine Ha HCA

Ponsita Ha omuTOopHTE 32 OIleHKa Ha opTdeiute u onpenensae Ha HCA e na magat oquTopcko
MHEHHE B CHOTBETCTBHE CHhC 3aKOHA 3a HE3aBUCUMHSA (UHAHCOB OIUT M MPOPECHOHATHHUTE
M3UCKBaHMUS Ha MEXIyHapOOHUTE OAWTOPCKH CTaHAAPTH, 3a TOBA, Y€ H3TOTBSHUTE OT
VYupasmsaBamorto /[lpyxectBo ¢uHaHcoBr oTueTH Ha DOHAA HE CHIBPKAT CHIISCTBEHU
HETOYHOCTH, OTKJIOHEHHS M HeChOTBETCTBUA. OAUTHT BKIFOUBA MMPOBEpKa Ha 0a3ara Ha TECTOBE
Ha JIOKA3aTeJICTBaTa OTHOCHO CYMHUTE M OMTOBECTSIBAHUATA, IIPEICTABEHU BbB (PMHAHCOBHUTE OTYETH
Ha DoHJA M OLIEHKA Ha IPWJIATaHUTE CYETOBOJHY IPUHIIUIIN U CHIIECTBEHUTE OLIEHKH, HAIIPABEHU
OT PBKOBOJICTBOTO, KAKTO U ISNIOCTHOTO MPECTaBsAHE BbB (PUHAHCOBUTE OTUETH.

II. IIpoueaypa 3a ompenesisiHe HA HETHATA CTOMHOCT HA AKTUBUTE, HETHATA CTOMHOCT Ha
AKTHBUTE HA €IUH 5], eMHCHOHHATA CTOMHOCT U I[€HATA HA OOPATHO W3KyNyBaHe Ha
asiioBete Ha JloroBopen @ona "LKb IlpaiiBut"

Ta3u nporenypa ce o0CHOBaBa Ha M3UCKBaHUATA Ha 3akoHa U [IpaBunara Ha @onpaa. [enosutapsat
OCBIIIECTBABA OOIUSI KOHTPOJ MO cla3BaHe Ha 3akoHa, [IpaBmiara Ha PoHNA M HACTOSIIUTE
[IpaBuna npu onpenensiHe HA HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HAa aKTUBUTE Ha
eIMH JIsJ1, EMUCHOHHATa CTOMHOCT W IieHaTa Ha oOpaTHO W3KyITyBaHe Ha jasioBere Ha DoHja.
VYnpaensBamioro J[pyxkecTBo ochlecTBsIBa JIeHHOCTTA TI0 ChOWpaHe W aHAIM3MpPAHE HA BCHYKU
JOKYMEHTH Y BCsSIKa MH(OPMAITUS, KOUTO IIIE MOCITYKAT 3a OTPEACITHETO Ha HETHATA CTOMHOCT Ha
aKTUBUTE, HETHATA CTOMHOCT HA aKTHUBWUTE HA €AWH J5J1, EMUCHOHHATA CTOWHOCT W IIeHATa Ha
00paTHO W3KYIyBaHe Ha JsuioBeTe Ha JloroBopHus Mo, KAaKTO W 32 U3BHPIIBAHETO HA BCHYKH
HEOOXOJUMH CUCTOBOJIHHU OTICPAIVM BEB BPh3Ka C Ta3H JIEHHOCT.

1. JIuna, onpeaensmy ¥ yNpakHIBaIIu KOHTPoJI npu onpenenassnero Ha HCA, HCA na equn
As1JI, eMUCHOHHA CTOMHOCT U IleHA Ha 00PaTHO M3KYNyBaHe

HerHata CTOMHOCT Ha aKkTHMBWTE, HETHaTa CTOMHOCT HAa aKTHBUTE HA €IWH AU, EMHUCHOHHATa
CTOMHOCT W IIeHaTa Ha OOpaTHO M3KyNyBaHe Ha JsutoBere Ha DOHAA Ce W3YUCIABAT OT
VYmpasasgBamoro /[IpyxkecTBo moa KOHTpona Ha /[lemo3uTaps IpH CHa3BaHE HA HACTOSLIUTE
[IpaBuna. 3agpmwkeHue Ha YmpasiasBamoro /[lpykecTBo e myOJMKyBaHETO Ha €MHCHOHHATa
CTOMHOCT U IIeHaTa Ha 0OpaTHO W3KYIyBaHe.

2. Texnosorus 3a onpenessine Ha HCA, HCA Ha eauH Js1J1, eMUCHOHHA CTOHHOCT U [leHA HA
00paTHO U3KyNyBaHe

2.1. Hernara croiiHocT Ha akTuBuTe Ha JloroBopHusa MoH 1 HeTHAaTa CTOMHOCT Ha aKTUBUTE HA
€/IUH JIsUUT C€ OTIPENeNsT BCEKH PabOTEeH JieH, He Mo-KbcHO oT 12:00 yaca mpu yciaoBHATa U TIO peJia
Ha Hactosmute [IpaBuia, chriacHo IEHCTBAIIOTO 3aKOHOIaTeNCTBO, [IpaBunara u [Ipocnekra 3a
myOaudHO npeanarane Ha JssioBe Ha Donya.

2.2. (usm. — pews. na GIf om 15.06.2021 2., uzm. — pew. na GI{ om 10.01.2023 2) lIporieaypa 3a orpeesnsiHe Ha
HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha q)OH,I[a, HEeTHAaTa CTOMHOCT Ha aKTHUBHUTE Ha CIUH 5111,
€MHCUOHHATAa CTOMHOCT U OEHaTa Ha 06paTHO H3KYITyBaHC:

e 10 16:00 ywaca VYmpasmsBamoro [pyxectBo momywaBa ot LleHTpanen nemosutap A/
UHPOpPMAIMS OTHOCHO CHENKHTE 3a TpojakOa W oOpaTHO W3KyIyBaHE Ha JSJIOBE C
MPUKJIIOYNI CETBIMEHT U 3a 0post asuioBe Ha DoHAa B 00pbILEHUE;
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Mexnay 8:30 u 10:30 uaca Ha cieaBamus padOTEH JeH ce U3BHPIIBA CIECTHOTO:

® OTpE/ICTIAT ce aKTUBUTE U 1IEHATA HAa aKTUBUTE, ChIIIACHO HACTOSIIUTE MPABUIIA;

® U3BBPINBA CE OCYCTOBOJSBAHETO HA BCHYKH omepanuu Ha (DoHIAa W MpeoleHKaTta Ha
MapUYHAUTE CPEACTBA U MTACUBUTE, ICHOMUHUPAHU BHB BalyTa;

® OMpE/IETAT Ce HeTHATa CTOWHOCT Ha aKTHBHTE, HETHATA CTOMHOCT HA aKTHBHUTE HA CIHH IS
U ce MpueMa pelleHue OTHOCHO eMUCHOHHATa CTOWHOCT U IieHaTa Ha 00paTHO M3KYIMyBaHe
Ha jsutoBeTe Ha Ponja. HeTHara cTOMHOCT Ha aKTUBHUTE HA €IMH JISJ1 CE OMpEAeNsi KaTro
HETHaTa CTOMHOCT Ha akTuBHUTE HA DOHJA ce pa3jenu Ha Opos Ha JisIoBeTe B OOPBIEHUE B
MOMEHTa Ha ToBa ompexensHe. EMucuonHara croifHoct € paBHa Ha HCA Ha emuH nsn
ompeeneHa 3a paboTHUS JIcH, CIIS/IBAIIL ICHS Ha TI0JlaBaHe Ha JOTOBopa-nophuka. L{eHara Ha
oOpatHo m3KymyBaHe ¢ paBHa Ha HCA Ha enuH Js71, HamalieHa ¢ pa3XxouTe 0 00paTHOTO
u3kymyBaHe B pazmep Ha 0.5% ot HCA Ha eaun 51 onpeiesieHa 3a paboTHHUS JI€H, CleBall]
JICHS Ha MojlaBaHe Ha MopbyUka. EMUCHOHHATA CTOMHOCT W IIeHaTa Ha 0OpaTHO M3KyIyBaHe
Ce 3aKPBIJIIT IO YETBBPTOTO YUCIIO CIIE/ JECETUIHUS 3HAK.

e He no-xbcHO oT 10:30 vaca ce u3npaiia Ha Jleno3uTtaps W3YUClieHAaTa HETHA CTOMHOCT Ha
aKTHBUTE, HETHA CTOMHOCT HAa AaKTUBUTE Ha €IWH U1, EMHCHOHHA CTOMHOCT M Il€HAa Ha
o0paTHO u3KylyBaHe Ha asioBere Ha DoHMa, KakKTO W Ha [sinaTa wHPOpMaNus 3a
OTIpEICNITHETO UM, BKJIIOUUTEIHO 32 Oposi HA eMUTHPAHUTE U 00paTHO M3KYIIEHU JISJIOBE C
MIPUKITIOYNI CETHIMEHT;

e no 11:30 waca ce wW34yakBa TOTBBPXKIAEHHE OT Jlemo3uWTaps 3a MPaBHIIHOCTTa Ha Taka
W3YHCIICHUTE HETHA CTOMHOCT HA aKTHBHUTC, HETHA CTOMHOCT HAa aKTUBUTC HAa COUH IS,
€MHCHOHHA CTOWHOCT W IleHa Ha 00paTHO W3KyImyBaHe Ha jsuoBere Ha DoHma (mmpu
KOHCTaTHpaHU HapYIICHHS Ce H3BBPIIBAT KOPEKITUN HAa HECHOTBETCTBUSTA);

e 10 12:00 gyaca 3aBbpIIIBa MPOLIECHT 0 ONMPEENsIHE HA HETHATA CTOMHOCT Ha aKTUBUTE. AKO
3a HAKOW OT Ma3apuTe JICHST, KbM KOWTO Ce MpaBH OllEHKaTa, € HepaboTeH ce mpwuiara
pasnopenbara Ha T. [LA.4 ot Te3u [IpaBuna.

e Jlo xpast Ha paOOTHUS JIeH, B KOWTO Ce U3BbPIIBA U3UUCISIBAHETO HA EMUCHOHHATA CTOMHOCT
U lLleHaTa Ha oOpaTHO M3KyIlyBaHe Ha JsioBeTe Ha Ponpa, YmpasisBamoro JpyxkecTBo
00sBsIBa T€3U JAHHU:

% Ha BCHYKM MeCTara 3a IOJaBaHE Ha MOPHYKH, Ha KOMTO CE MPHEMAT MOPBYKHTE 3a
nponax0a W 00paTHO W3KYIyBaHE Ha JAJIOBE W C€ OCBHIIECTBSIBAT KOHTAKTHTE C
MHBECTUTOPUTE U MIPUTEKATEIUTE Ha Js10Be BbB DOHA;

¢ Ha MHTrepHeT cTpaHunara Ha YnpasnsasaoTo JpyxectBo - www.ccbam.bg;

% Ha MHTEpHET CTpaHMIaTta Ha bbiarapcka Acouwmanus Ha YmpasisBamute J[pykectBa
(BAY]]) - www.baud.bg;

¢ Ha uHTepHeT cTpanuna Musectop. bI' — AJl - www.investor.bg;

O06o0mena nHpopManus 3a 0OIBEHUTE EMUCHOHHU CTOWHOCTH M IIEHH Ha 00paTHO M3KYITyBaHEe
Ha JISJI0BE ce IpeaocTaBs Ha KoMucusTa eiMH TbT MECEYHO TI0 onpeericHn B wi. 77 ot Hapenoa
Ne 44 dpopma u pen.

VYnpasnsaBaioTo JpyxkecTBo BOJAH MPOTOKOIH 32 00CHKIAHUATA, PEILICHUATA U U3TOUHULIUTE Ha
uHpopMaLus, CBbP3aHU C ONPEACIIHETO Ha HETHaTa CTOWHOCT Ha akTuBUTe Ha Donma. Kem
MPOTOKOJIUTE Ce MpIIaraT HHGpOpMaIusTa 1 TOKyMEHTAIUATa, KOUTO ca M3MOJI3BAaHH 32 B3eMaHe
Ha pemeHusTa. [IpoTokonuTe ce chbxpaHsBaT MUHUMYM IET FoAuHU. LsimocTHaTa TOKyMeHTanus
n nadopmarys, cBbp3ana ¢ onpenensiae Ha HCA na ®oHma 1 HeTHAaTa CTOMHOCT Ha €IUH JISUT e
ChXpaHsBa Ha XapTHEH U MarHUTEH HOCUTEN (2 KOMHS).
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PeroBonmuTenst Ha otmen ,,HopmaTuBHO cbhoTBeTCTBHE Ha YHpaBisBamoro [[pykecTBo e
OTTOBOPEH 32 CHhXPaHSIBAHETO HAa JOKYMEHTHUTE, CBhp3aHu ¢ m3unciennero Ha HCA na @onna un
oTIpeJieNsTHE Ha HETHATA CTOMHOCT Ha aKTHBUTE Ha €JIUH JI5i.

KoHTpoabT BEpXy npolieca Ha CbXpaHsBaHe Ha JOKYMEHTUTE, CBbp3aHu ¢ u3unciennero Ha HCA
Ha DoHza U ompenensHe Ha HETHATa CTOMHOCT HAa aKTUBUTE Ha €IMH U1 C€ OCHILECTBABA OT
M3nbanutennure uwieHoBe Ha CbBera Ha aupekropute (M3mbanurtennure Jupexkropu) Ha
VYnpasasBamoro pyKecTBo.

W3rounnnuTe Ha nHMOpMaIms, onpeaensma 3a nzuncisiBane Ha HCA, ca opurmanaust OroneTnH
Ha “Benarapcka ®onpoBa bopca” AJl, mepeuunure aunbpu Ha JIIIK, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR, xoTHpOBKM Ha LIEHHM KHU)XXa, MpeaocTaBeHu OT LleHTvp 3a meHoBa
uHpOpManUs Ha TMEHCHOHHOOCHUTYPUTEITHUTE IPY’KECTBAa, MH(MOPMAIMOHHN HM3TOYHHUIM KaTo
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u jp.

VYrpaBisBanioTo IpyKeCTBO CHCTEMAaTU3UPa, KIacH(UIHPa U TOCOYBA U3TIOJI3BAHNTE U3TOYHUITN
Ha uHpOopMaIHs.

VYnpasasBamoro JlpyKecTBO H3MON3Ba NPOrpaMeH MNPOAYKT IPU H3YMCISIBAHE HAa HETHAaTa
CTOMHOCT Ha aKTUBHUTE, EMUCHOHHATa CTOMHOCT U LieHaTa Ha 00paTHO n3kynysaHe. [IporpamuusT
IIPOAYKT € CBbpP3aH ChC CUETOBOJHATA cucTeMa Ha POHJIa, KOETO M103BOJIsIBA 3aJIaraHe Ha MaKEeTU
32 OCUETOBOJSBAaHE Ha PA3IMYHUTE OIEpPallMd W IOCIENBALIO0 ABTOMATHUYHO I'E€HEpUpPAHE Ha
CUYETOBOJHHUTE 3allliCH, KOUTO C€ INpUEMAT B CYETOBOJHATA cHUCTEMa. 103U THUIl CBBP3aHOCT
eIMMHUHUpPa JABOMHOTO BBBEXJaHEe Ha MH(OpMAIMs, KaKkTO M JONPHHACSH 3a M30SArBaHETO Ha
IpEelIKK NpH MOBTOPHO BBbBeXIaHe. CodTyepbT pazuuta nHeBHHUTE (hailnoBe Ha ,,bbiarapcka
¢donmosa 6opca“ A/l u ru BKIOUYBa B MHPOPMAIIMOHHKS MacuB Ha cuctemara. Ha 6a3a Ha te3u
JAaHHM C€ M3YMCIISIBA €KEAHEBHO (BCEKH pabOTEeH JeH) a3apHaTa IieHa Ha MO3ULUUTE, ThPryBaH!
Ha B®b m Ha nmpyrure Mecra 3a THProBus, NMpH CHOJIONAaBaHE Ha TMPHUTEKAaBaHUS 00eM OT
CHOTBETHUTE MO3UINH B opTdheiina Ha JoroBopHUs (OHA U IPpH CHa3BaHe HA YPEICHUTE B TE3H
MpaBuia KPUTEPUH 32 HAJTMUWE HA Ma3apHa LIEHAa U CE BKJIIOUBA B HETHATA CTOWHOCT HA aKTHBHTE.
[TazapHuTe 1IeHN HAa APYTUTE aKTHBH IIe 0BT HMIIOPTHPAHU IO €NIEKTPOHEH BT. [IporpaMHusST
MPOAYKT € C pa3JIM4YHM HHMBA HA JOCTBII, KOETO TapaHTHpa 3alUTa Ha JTAHHUTE IPU W3YUCIIABAHE
Ha HCA. [Iporpamara cbxpaHsiBa JaHHWUTE, cBbp3aHu ¢ m3uucisaBane Ha HCA, emucumonnara
CTOMHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHE U ITO3BOJISIBA IIPOBEPKATa UM 32 MPEIXOIHU TEPHO/IH.

III. Opranu3zauusi Ha JedHOCTTA MO OLEHKa Ha noprdeiljia U onpeae/lssHe Ha HeTHaTa
CTOHOCT Ha akTUBUTe Ha DPoHaa

1. YopasisBamoro JpyecTBo OTroBaps 3a NPUEMAHETO, U3MEHEHUETO U JOIIBJIHEHUETO Ha
HactosamuTe llpaBuna. YnpasisasamoTro /[pykecTBO OCBIIECTBSIBA KOHTPOJ 3a CIa3BaHETO U
npuiaranero Ha I[IpaBuwiiaTa OT BCHUKM JIMIA, KOUTO y4acTBaT B HM3UUCIISIBAHETO HAa HETHATa
CTOMHOCT Ha aKTHBMTE, BKIIOUUTENHO U Jleno3uTtapar. PekoBogurenar Ha otaen ,,Hopmarusao
ChOTBETCTBHE” Ha YHpaisBamoTo JpyKecTBO NMEPHOAMYHO CIEIU 3a 3aKOHOCHOOPA3HOTO U
IIPAaBWJIHO OCBILECTBABAHE HA AEMHOCTTa 0 W3YMCIABAaHE HETHATa CTOMHOCT HAa AKTHUBUTE,
€MHCHOHHA CTOMHOCT U LieHa Ha 00paTHO U3KyIyBaHe Ha JsutoBeTe Ha PoHA, KAKTO U BOJCHETO
Ha CYETOBOJCTBOTO, CBbp3aHO ¢ onpeneasiHero Ha HCA. Ilpu koHcTaTHpaHe HAa HECHOTBETCTBUS
cbe 3aKoHa, [IpaBuiara wnn [Ipocnekra 3a myOaMyHO Tpearane Ha JsUT0Be, PHKOBOIUTEIST HA
oTzena yBenoMssa M3IbIHUTENHATE JUPEKTOPU Ha Y IPaBIJISIBAIIOTO J{pyKecTBo.

YHpaBJ'IHBaH_IOTO pr)KCCTBO uma CJICIHUTC MPABOMOIINA U OTTOBOPHOCTU IPU KOHTPOJIUPAHECTO
Ha JeMHOCTTA 110 OICHIBAHETO HA aKTUBHUTE OT nopT(beﬁna Ha ®oHga OIpCACLIHETO Ha HETHATa
CTOMHOCT Ha aKTUBUTE:
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e YpapnsBamoTo HpyKecTBO pa3riiexaa NOHE BEAHBX MECEUYHO OTYETUTE Ha Jlemo3urapsa u
BCHUYKH JIOKYMEHTH ¥ WH(OpPMAaLus, CBBP3aHH C HU3IIBIHCHHETO Ha JJOTOBOPHTE C
Heno3urtaps, KaTo MOXKe J1a orucka oT Jlerno3uraps JOMbIHUTETHN TOKYMEHTH, CBEACHUS U
pazscuenus. [lpu HempencTaBsHe HA MOUCKAHUTE JOMBIHUTEIHH JTOKYMEHTHU, CBEACHHS H
pa3siCHeHHUsl yNpPaBISBAIIOTO APYKECTBO yBeroMsiBa He3abaBHO Kommucusara 3a ¢mHaHCOB
HaA30p;

¢ YpapusaBamoro JpyxecTBo € ATBKHO J1a yBeloMu HezabaBHO Komwucusta 3a (puHaHCOB
Haj30p, ympasieHue “Ham3op Ha HMHBECTHIIMOHHATAa NEWHOCT TIPH YCTAHOBSIBAHE Ha
HapyllaBaHe Ha METOJUTE U NPoLeypaTa 10 ONpeAeIIsIHE HA HETHATa CTOMHOCT Ha aKTUBUTE
WJIM KOHTPOJIA BBPXY TAX;

¢ YIIpaBIsABaIIOTO JPYKECTBO € UTHKHO €KEMECEYHO Ja 000psiBa pa3XxoJuTe, CBbP3aHH C
neitHocTTa Ha POHJA, © OrJie] YIpaXKHsIBaHE HAa KOHTPOJI BEPXY pa3Mepa UM B CbOTBETCTBHE
C ycTpoWcTBeHUTE akToBe Ha POHAA W YTOBOPEHOTO B JOTOBOPHUTE C Jlemosuraps M C
WHBECTUIIMOHHUTE MIOCPEIHUIH, YPE3 KOUTO CE CKIIIOUBAT U M3IBJIHIBAT MHBECTULIMOHHUTE
CIEJIKH;

e YrpapnsaBaioTo JpyKecTBO BEIHBK MOJUIIHO PEBU3KpPA MIPOLEypaTa 3a OIPEIECIITHETO Ha
CTOMHOCTTA Ha akTUBUTe HAa DOHIA WM MPU BH3HUKBAHE HA OOCTOSTENICTBA, CBHP3aHU C
naszapa Ha ((MHAHCOBH WHCTPYMEHTH, KOUTO U3UCKBAT TOBA.

2. YupasnaBamoro JpykecTBO B3eMa peuieHusTa, cebp3anu ¢ onpexnensine Ha HCA, HCA na
eIWH JI5U1, EeMICHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYITyBaHE CBITIACHO JICHCTBAIIOTO
3aKoHOIaTenCcTBO, IIpaBunara u IIpocnexra Ha @onaa, n HactodmuTe [IpaBmia. YnpasisaBamoTo
JlpyecTBO ompeiens CTOMHOCTTa Ha aKkTUBUTE, U chOMpa U aHaIU3Mpa JaHHUTE, HEOOXOAUMHU 3a
OCBIIIECTBABAHE HA Ta3u AEUHOCT. To OoTroBaps M 3a IOJYyYaBAHETO HA Ma3apHUTE KOTHPOBKH,
Oposi Ha AsTI0BETE B OOPBILEHHUE U BATYTHHS KYpPC 3a LIEJIMTE Ha 34U CIIIBaHE Ha HETHATa CTOMHOCT
Ha aKTUBUTE. YTPaBIABaIIOTO JlpyKECTBO W3BBPIIBA U BCHUYKM CUETOBOJHU OIEpPallMd BbB
Bpb3Ka C IIPEOLICHKAaTa Ha aKTUBUTE.

3. (usm. — pew. na CIJ om 23.03.2020 2.) [leno3uTapsT KOHTPOIMPA U3UHUCISIBAHETO HA €MHUCHMOHHATA
CTOMHOCT | IIeHaTa Ha 00paTHO W3KyIyBaHe Ha JsioBeTe Ha DoHA OT cTpaHa Ha YIPABIISBAIIOTO
JIPYXKECTBO J1a ce u3BbpiIBa B choTBeTCTBUE che 3IKMCAIIKH, akToBeTE O MpUIaraHETO MY,
[IpaBunata u Ilpocnexkta Ha @onga u nHactrosumurte [IpaBuna. JlemosuTapsr mnpoBepsBa
U3BBpIICHATa OLICHKA U OIpEeJesIeHaTa HETHA CTOMHOCT U YBEIOMsBAa MUCMEHO Y IIPaBIISIBAILIOTO
HpyxecTBO 3a pe3ynraTa oT mpoBepkaTta Ao 11:30 waca B AeHs Ha oueHkaTta. B ciydail Ha
KOHCTaTHpaHO HapylleHue, Jleno3utapar yBegomsana YnpasisasamoTo dpyxectso 1o 11:30 yaca
B JCHA Ha OLIEHKaTa M W3MCKBa OTCTPaHSABAaHE Ha HECHOTBETCTBUATA. llpum KoHCTaTMpaHu
HapyLEHNUs WIN TPELIKH MPH U3YUCIISIBAHETO Ha €eMHCHOHHATa CTOMHOCT U IIeHaTa Ha 0OpaTHO
U3KYyIyBaHE Ha JsioBere, JlemosuTapAT yBemoMmsBa YIpapisBamorTo /JlpyxecTBo u BHacs
KOpEKLMY B EMHUCHOHHATa CTOMHOCT U IIeHaTa Ha oOpaTHO u3KymyBaHe. IIpu ycTaHoBsiBaHEe Ha
paznuka ot nosede ot 0.5% OoT HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AMH J5UI IPU U3YHUCIIIBAHETO
nM, Jlenosutapsar yseaomsaBa KOH m Vmpasnasamoto [pyxkectBo. Jlemo3uTtapar yBemnoMsiBa
VYnopasnsBauioro Jpy>KecTBO M M3UCKBA OTCTPAHSIBAHE HA HECHOTBETCTBHTA. Y IPaBIISBAILIOTO
Jlpy*ecTBO He3a0aBHO OTCTPAHsABAa HECHOTBETCTBHUATA U U3BHPIIIBA HEOOXOIMMHUTE YBEIOMIICHUSI.

IV. Ba3ucHu npaBuwia 3a u30sirBaHe HA KOH(IMKT HA MHTepecHM U 3a OCUI'YpPsiBaHe Ha
3alUTA Cpelly pa3sKpUBAHETO HA BbTPelIHa HHGopManus

(Hog — pewi. na C/{ om 23.03.2020 2.)

VYupasmsaBamoro JpyxectBo e npueno u npuiara [lonmmTika 3a m30arBaHe Ha KOHQIMKT Ha
HMHTEpECU U 3a OCUTYpsIBAHE Ha 3alllUTa Cpelly Pa3KpHBaHETO Ha BBTpEIIHA MH(pOpMaLUs C 1Iel
MUHUMU3UpaHE Ha PUCKa WIN HaMaJIABaHE HAa CTOMHOCTTA Ha akTuBHUTE Ha DOHAA B pe3ysTar Ha
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3710ynoTpeda, U3mMama, JIOIIO yNpaBJIeHHe, JIMIICA Ha OTYETHOCT MJIM IIPOsiBa HA HEOPEKHOCT OT
CTpaHa Ha YTpaBisgBamoTO J[py>KeCTBO W/WIM I, KOUTO paboTAT MO JOrOBOp 3a
YpasiasaBamoTo JpyKecTBO WM Ha JIUIA CBBbP3aHH MPSAKO WIM KOCBEHO Upe3 yIpaXkHsABaHE Ha
KOHTpPOJI BEPXY YTIPaBiIsSIBamoTo JpykecTBo.

VnpasnsaBamoTto JpykecTBo HpeArnpreMa BCUUKM HEOOXOAMMH MEpKH, 3a Ja rapaHTupa, ye
Junara, paboTely 1o JOroBOp 3a HEr0 U y4acTBaIlM B pa3IMYHU JEHHOCTH, CBbP3aHH C KOHQIIUKT
Ha MHTEPECH, BOJEIL JO PUCK OT YBPEXKIaHE Ha MHTEPECUTE HA €IMH WJIM II0BEYE KIMEHTH Ha
VnpasnsasamoTo [pykecTBo u/wim nHBecTUTOpH BB DOHIA, U3BBPIIBAT TE3U AECHHOCTH MPH
CTENEH Ha HE3aBHCHUMOCT, KOSTO ChOTBETCTBA Ha Mamaba M JeHHOCTTa Ha YHpaBisBalIOTO
JlpyxecTBO M rpynara, KbM KOSATO TO INPUHAIJIEKU, YCTAaHOBEHAaTa CTPYKTypa M BBTpEIIHA
OpraHu3anys, KakTo U Ha 3HAaUMMOCTTa Ha PUCKA OT YBPEXAAHE Ha HHTEPECUTE Ha KIMUEHTUTE, B
T.4. DOHJ]Aa 1 UHBECTUTOPUTE B HETO.

BrwTpemnaTa nonauTuka 3a 30srBaHe U TpeTUpaHe Ha KOH(IUKTH HAa MHTEPECH U OCUTYpSBaHE Ha
3alIMTa CPElly pa3KpUBAaHETO Ha BHTPEIIHA HH(OpPMAIIKS CIIE/IBA J1a C€ pa3riiek/Ia U Ipuiara BbB
BpBb3Ka C OCTAaHAIWTE BBTPEIIHM aKTOBE Ha Ympasigsamoro JpyxectBo, B T.4. [IpaBuia 3a
JUYHUTE CHCIKH C (PMHAHCOBM WHCTPYMEHTH HAa YICHOBETEC HA CHhBETA, HA MHBECTHLMOHHUS
KOHCYJITAQHT, Ha CIYXXHUTEIUTE W APYrH jmna, padoremu mo gorosop ¢ Y/ “LIKB ACETC
MEHU/DKMBHT” EAJl m Ha cBbp3aHWTe C TaxX jnuma, u llomuTuka 3a ompenensHe Ha
Be3HarpaxaeausTa Ha Y /[ ,,lIIKb ACETC MEHUJDKMBHT EA/I.

VYrpasneHneTo Ha KOH(QIUKTUTE HA HHTEPECH CE U3BBPIIIBA UPE3 CICTHUTE MEPKU:

1. PaskpuBane Ha nuHpOpMaLUs OT JIUIaTa, KOUTO PabOTAT MO JOTOBOP 3a YTPaBIsABAILIOTO
JpyXecTBO, OTHOCHO:

- TPUTEKABaHU MPSKO W/WIHM Ype3 CBbP3aHM JIHIa (PHHAHCOBA HHCTPYMEHTH,

- cBbp3anu juna no cmucsiaa Ha 3AKUCIIKU u 3[1OU,

CeMEMHO IIOJIOKCHHC,

-  KBaJM(HUIUPAHU Y4acTHsl B IPYT'H YYaCTHHIM HAa KalUTAJOBHS Ma3ap, EMUTEHTH WIIH
MyOJINYHYU IPYKECTBA,

- TPYIOBH WU TPa)KAAHCKOIPABHU OTHOILEHUS C APYTH IOPUIMYECKH JIMIA, KIUCHTH Ha
YIPaBIABAIIOTO APY>KECTBO MM HETOBU KOHKYPEHTH,

- y4acTue B YNPABUTEIHU U KOHTPOJIHH OPraHd Ha ThPTOBCKH APY>KECTBA, PHKOBOJCTBA Ha
OTZIENW WIH 3BEHA, KaKTO M 3a€MaHETO Ha JPYrH TMO3WIMH, MO3BOJIABAIIA B3E€MaHETO Ha
YIIPaBJIEHCKHU PEIICHNUS,

- HaJIMYME HAa KPEOUTHH OTHOUICHUS C IOPHIMYECKH WM (PU3NYECKH JIWIA, KIMCHTH Ha
VYpasasaBamoTto pyKecTBO, WU CBBP3aHU ¢ KIMEHTH Ha Y TIpaBiIsBamoTo [pyxecTso,

- OCBILECTBsIBaHE HA AEHHOCT, €IHAKBa WU IMOA00HA ¢ Ta3U Ha KJIMEHT Ha YTIPaBIIsABaIOTO
HpyxecTBo,

- TOJy4YaBaHETO HAa HEABDKUMH IUIAIlAHWA OT TPETO JIHMIe, NpU YCJIOBHE, 4e Oble
MPEeJ0CTaBeHa ONpe/eeHa yCilyra Ha KJIMEHTa (XOHOpapH, OOHYCH, CTUMYJIH U Ip.), KaKTO U
MOJTy4yaBaHe Ha KaKBUTO M Jja OMJIO CTUMYJIHM B HAPYLICHHE HA MPUIIOKUMOTO 3aKOHOJATEIICTBO U
npaBmitara no paszen VIla or BpTpeniHaTa NoJUTHKA 32 U30sTBaHEe M TPETHPaHE HAa KOH(PINKTH
Ha MHTEPECH U OCUTYPSIBAHE Ha 3aIUTa CPEIly pa3KpHBaHETO Ha BHTPEIIHA HH(OpMANus,

- Japyru 06CTO$IT€JICTB3., CBhIJIaCHO 3aKOHa UJIW BBTPCIIHUTC aKTOBE.

2. Wsrpaxmane Ha epeKTHBHA BBTPEIIHA OPTraHU3aLUs /“KATACKA CTEHH /, IPETATCTBAIIA
3nmoynoTpedarta ¢ MHPOPMAIH, TPeACTaBIABaIla CIIy>)kKeOHa TaliHa.

25



3. CaM0O0TBOJ M BB3bpKaHE OT JIeiicTBUE — KOraTo MpH MPEIOCTAaBIHETO Ha AaJieHa ycIyra
3a Jsmue, paboTemo IO JOroBOp 3a YmnpaemsBauoto Jlpy>kecTBO, BB3HUKHE CHUTYyalMs,
kBamuduuupana kato kKoH(GmukT Ha wHTepecn mo 3JAKUCAIIKU wnmm 3IIDU, oTtHOCMMHTE
MO/I3aKOHOBH aKTOBE IO MPUJIATAHETO UM M BbTPEIIHATA MOJUTHKA 3a U30ArBaHe U TPETUPAHE Ha
KOH(JIMKTH Ha HMHTEPECH M OCHUTYpsSBAaHE Ha 3alllUTa Cpelly pa3KpUBAaHETO Ha BBHTPEIIHA
uHpOpMaLKs, TO € JUTHKHO J1a C€ OTBEAC W Ja HE yJacTBa BbB B3€MaHETO Ha pPEIICHUS WU B
NEHCTBUATA O MPEIOCTABSIHETO HA ChOTBETHATA YCIIyTa.

Besiko nuue, pabortemo no goroBop ¢ Y/I, yBenomsBa He3a0aBHO PBKOBOAMTENS Ha OTHEN
,,HOPMaTHBHO CHOTBETCTBHE" IIPU YCTAHOBSIBAHE HA Bb3HUKHAI WJIM MTOTEHIMAJIEH KOHQIUKT Ha
HUHTEPECH.

PbproBoauTenar Ha oraen ,,HopmMaTuBHO ChOTBETCTBME™ aHAIM3Mpa MOJydyeHaTa MHpopMaLus,
MPELeHsIBA Jajli € HAIWIE KOH(JIMKTHA CUTyalus U UACHTH(UIINpAa MEPKUTE, KOUTO CJeBa Ja
ObJaT NPUIOKEHH 32 M305rBaHE HA HACTHIIBAHETO HA €BEHTYAJICH WJIM MPEYCTAaHOBSIBAHETO Ha
BB3HUKHAJ KOH(UIMKT HAa HWHTEPECH, a aKO HE3aBUCHMO OT TOBa KOH(DIMKTHA CHUTYaIUs
MpOABbJIKaBa J]a ChIIECTBYBA, B3€Ma PEILICHUE 32 PA3KPUBAHETO M IPE]] KIIMEHTa, YUUTO HHTEPECH
Morar Aa ObJaT 3aCeTHATH OT Ta3H CUTYAIHsL.

B cny4aii ye KOH(IMKT Ha MHTEpECH ClieBa a ObJe Pa3sKpUT HA KIMEHTA, Pa3KpHUBAHETO Ce
M3BBPIIBA TIOCPEACTBOM MPENOCTAaBIHE HAa TPACH HOCHTEN HAa HH(POpPMANUs OTHOCHO KOH(IUKTA
Ha WHTEPECH, BKIIOYUTETHO KOHKPETHO ONHCAaHWE Ha KOH(MDIMKTa Ha WHTEPECH, ONMHCAHUE Ha
o0Iusl XapakTep W/WIM W3TOYHUINTE HAa KOH(IMKTA Ha WHTEPECH, PUCKOBETE 3a KIHMEHTA H
OpeAnpueTuTe MEpKH 3a oOrpaHudaBaHeTo uM. HMHdopmamusta ce cpoOpassiBa C
XapaKkTEPUCTUKUTE U Bb3MOKHOCTUTE Ha KIIMEHTA M Bb3MOXKHOCTTAa Bb3 OCHOBA HA HES KIIMEHTHT
Ja B3eMe MH(OPMUpPAHO pELIeHHe OTHOCHO yCiIyraTa WiIM AEHHOCTTa, BBB BpPb3Ka C KOSTO
Bb3HUKBA KOH(IUKTHT. IIpum paskpuBaHeTo ce MOcoYBa M3PUYHO, Y€ OPraHU3ALHOHHHUTE U
aIMUHUACTPATUBHUTE MEXAHU3MH, YCTAHOBEHU OT Y /| 3a MpeoTBpaTsABaHETO WIN yIPaBICHUETO
Ha TO3M KOH(JIUKT, HE ca I0CTaTh4YHH, 3a J]a CE TapaHTUpa ¢ pa3yMHa YBEPEHOCT, Y€ PUCKOBETE 3a
yBpEXJaHE Ha MHTEPECUTE Ha KIMEHTA 11ie ObAaT Npe0TBPaTEeHU.

PaskpuBaHeTo mo mpeaxonHus a0zall ce M3BBpIIBA MpeIu NMPEJIOCTAaBIHETO HA yciyrara WId
CHOTBETHO 3all04YBAHETO Ha U3BBPLIBAHETO HA JEHHOCT 32 KJIMEHT, a aK0 KOH(DIMKTHA CUTyaIHs
Bb3HUKHE WIN ObJle WACHTU(QHULUpPAHA BIOCIEICTBHE — He3a0aBHO CleJ Bb3HUKBAaHE Ha
OCHOBaHHE 3a pa3KpuBaHeTo M. Y]l He IpenocraBs yciyraTa M CbOTBETHO HE W3BBPIIBA
JIeWHOCTTa, Tpenu KIMeHTHT Na MPEJOCTaBH JEKIapamys, 4e € YBEJOMEH 3a KOH(IJIMKTa Ha
UHTEpecH, pa3dupa CUTyalusITa U PUCKOBETE, IPOM3TUYAIM OT Hesl, U € chriaceH Y/ ma my
MPEIOCTaBH yCIyrara, CbOTBETHO /1a U3BBPILBA ACHHOCTTA 32 HErOBa CMETKA.

(no6 — pewsr. na C/{ na 10.01.2023 2.) YupasnsBaioTo JpyskecTBo mpuema, npusara 1 noaabpxa
aJleKBaTHAa OpPTaHU3alMs M MEPKH C IIeJT J1a MPEIOTBPATH BCAKO JIUIIE, paboTemIo 1Mo JOroBOp 3a
HETO M aHTAKUPAHO B JICHHOCTH, KOMUTO MOTAT J]a TIOPOAAT KOH(QIUKT Ha HHTEPECH, WIH UMAIIo
JOCTBII JI0 BBTpPEIIHA WH(pOpMaLuUs Mo cMUCHIa Ha wi. 7, maparpad 1 or Permament (EC) Ne
596/2014 wmu no apyra noBeputenHa nHGopMmams, cBbp3ana ¢ Donma wmm cbe caenku Ha Donna,
cb0Opa3HO M3BBPIIBAHATA OT HETO ACHHOCT W (YHKIMHM OT HMETO Ha YNPaBIIBaIIOTO
JpyxecTBO, a W3BBPIIBA JMYHU CACTKA H jaerHocTtH, 3a0paneHn oT Permament (EC) Ne
596/2014, 3JKNUCAIIKU u Hapenba 44

Hacrosimure TlpaBuna morat ga ObJaT M3MEHEHH, JOMBIHEHH WIM 3aMEHEHH IO pEIlleHUe Ha
CwBeTa Ha TUPEKTOPUTE Ha YTIpaBisaBaioTo JpykecTBO, KOETO BIM3a B cujla Ciie]l 0100peHUe OT
3amMecTHUK-TIpeceaTensi, pbKoBoel] YpasieHue ,,Han3op Ha MHBECTUIIMOHHATA IEWHOCT  Ha
Komucwusita 3a punancoB HaI30p.

3a BCHYKH BBIIPOCH, KOWTO HE Ca M3PUYHO ypeAeHHW B Te3u [IpaBuia, HaMupar MPUIIOKEHUE
pasnopenoute Ha 3JIKUCIIKN 1 ocTaHAI0TO NMPHUIIOKUMO 3aKOHOIATEIICTRO.
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B caywaii Ha HechOTBETCTBHE MEXIY pa3mopendu Ha Te3w [lpaBwia M Ha HOPMATHBEH akT,
mpuJiara ce nocienHus, 0e3 na e Heooxoaumo u3MeHenue B [IpaBuiiara, OCBEH ako TOBa U3PUYHO
HE Ce IPEJBIKIA OT HOPMATUBHUS aKkT Uiy Te3u [IpaBuna.

Te3u IlpaBuna ca mpuern Ha 22.10.2019 r. or CeBera Ha OUPEKTOPUTE HA Y IPABISBAIIO
HpyxectBo “LIKb Acerc MennmxmbHT” EAJl, n3menenu c pemenune ot 23.03.2020 r., permienue
or 15.06.2021 r. , pemenue or 10.01.2023 r., pemenue ot 13.02.2023 r., u pemeHue ot
22.12.2025r. B cuiia ot 01.01.2026r.
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