ITPABUJIA
3A OILIEHKA HA IIOPT®EMJIA U 3A ONIPEJEJISHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA
JOTI'OBOPEH ®OH/I "IUKb 'APAHT"

C nacrosauure IIpaBuia ce ypexaaT IpUHIMIINTE U METOIUTE 3a OLIEHKA Ha aKTUBUTE, [TACUBUTE
YW W3YMCIsABAaHE Ha HeTHata cToWHOocT Ha aktuBuTe Ha [loroBopen ®onp “LIKb Tapant”
(“Horoopuust ®ouxa” unm “DoHma”), opraHu3upan U ynpasisBaH oT YnpapisBamio JpykecTBo
“LIKBb Acerc MennmxmbaT” EAJL (“Ynpasnssamioro dpyxecTBo”).

HaCTOSIH_[I/ITe HpaBI/ma Ypexaar mnmpoucaypara U opraHu3anusaTa Ha U3YHUCIIIBAHETO HA HCTHATa
CTOMHOCT Ha aKTUBHUTE 3a OCIIUTC HaA:

® ONpeNEsIHE Ha HETHATA CTOMHOCT Ha aKTHBUTE HAa €JIMH JsUI, ONIPEAEIITHE HA EMUCHOHHATA
CTOMHOCT W IIeHaTa Ha 00paTHO M3KYITyBaHE Ha JsioBe Ha PoHIA;

® yIIpa)XHABAaHE HA KOHTPOJ BBPXY pa3Mepa Ha pa3XxoAauTe 3a cMeTka Ha @OHIa B CbOTBETCTBUE
C OpPEeABUACHOTO B YCTPOMCTBEHUTE akTOBe Ha DOHAA W B JoroBopure ¢ Jlemo3uraps u c
VHBECTULIMOHHUTE MOCPEIHULIN, YPE3 KOUTO CE CKIKOYBAT U U3IIBIHSABAT HUHBECTULIMOHHUTE
CIICTIKH;

e Crla3BaHE HA WHBECTULMOHHATA I[IOJIMTHUKA, OTPaHUYEHHUSNTA 3a MHBECTHpPAaHE U
pasnpeneneHneT0 Ha aKTUBUTE B TOpT(deiia, KakTO M W3WCKBAaHUATA 32 MHHHUMAITHU
JUKBUIHU CPEACTBA U CTPYKTYypaTa Ha akTUBUTE U nacuBuTe HAa DoHAA;

e crniaszBaHe Ha pasnopenoute Ha 3JIKNUCATTKH, moa3akoHOBHTE aKTOBE O MIPHUIAraHeTo My U
BCUYKH JIPYTM HOPMATHBHU U3UCKBAHUSI.

I. (U3m. -15.06.2021 r.) [IpyHIUNN U METOAU 32 OLIEHKA HA aKTHUBUTe W macuBurte. HeTHa
CTOHHOCT HA AKTUBHTE

OnenkaTa Ha akTUBUTE U nacuBuTe Ha DoHAA cxema ce U3BBPIIBA ChINIACHO MeXIyHapOJHUTE
CYETOBOAHM CTaHAapTH. Mertonnukarta ce ocHoBaBa Ha lIpaBmnarta ma JloroBopHus PoHA H
HOPMAaTHBHUTE aKTOBE, CBBP3aHM C HEroBaTa NEWHOCT. MeToaukara BKIOYBA NPUHIUINTE U
METOJMTE 3a OLICHKA Ha aKTUBHTE M nacuBnTe Ha DoHJA.

A. OnleHKa Ha AKTHBHTE:

MeTtoau 32 OlleHKA HA AKTHBHTE

B croiiHOoCTTa Ha aKTUBHTE CE BKIIFOUBA CTOMHOCTTA Ha BCEKH €IUH OT MPUTCIKABAHUTEC OT
KOJICKTUBHaTa MHBCCTHIIMOHHA CXCMa AKTHBHU II0 OanaHca KbM JaTrarta, 3a KOATO CC€ OTHacCiA
olleHKaTa. TsAaXHaTa CTOMHOCT ce HN3YHUCIIsABaA, KaKTO CJICABaA:

1. (m3m.02.2023 r.) CnpaBeanuBata croiinoct Ha w3najienurte otT Penybauka briarapus

HEHHW KHUKA U HHCTPYMEHTH HA NMAPDWYHHUSA NA3ap, KAaKTO U Ha U3JTaJICHUTC OT ApYyTra AbpiKaBa
YICHKA WX OT TpETa AbpiKaBa ICHHU KHWXKA U UHCTPYMCHTU Ha MMapuIHUA 11a3ap, TbpryBaHHU Ha

MecTa 3a ThPrOBHUs MPU aKTHUBEH I1a3ap, e ONpees:

1.1. mo uena ,,KymyBa” mpH 3aTBapsiHE Ha Ma3apa 3a JCHs, KbM KOMTO Ce M3BBPIIBA OLICHKATA,
00sIBeHA B €NICKTPOHHA CHCTEMa 32 IIEHOBAa WHPOPMALIHS;

1.2. B cayuait 4e ma3apbT HE pabOTH B JIEHA, KbM KOWTO C€ M3BBPINBA OI[EHKATA - MO IIeHA
,»KyIyBa” TIpH 3aTBapsHE Ha ma3apa 3a nocjienHus paboTeH JieH, 00sIBEHa B €IEKTPOHHA cUCTEMa
3a IIeHoBa WH(POpMAIHS;

1.3. B ciyyaii 4e 1ieHara, W34HciIeHa cbriacHo Touku 1.1. — 1.2., e OpyTHa, TS ce H3MOI3Ba
npsiko 3a mpeoueHka. [lpu ycnoBue dYe 1eHara € 4YWCTa, Ha OCHOBAaTa Ha JIMXBEHHUTE



XapaKTePUCTUKY 1O TIEPUOJUYHOCT M pPaBHUINE Ha JIMXBEHHTE KYIOHHU, TSI ce MpeoOpaszyBa B
OpyTHa U Clle] TOBA CE U3I0JI3BA 32 IPEOLICHKA.

2. (m13m.02.2023 1.) Ilpr HEBB3MOXKHOCT Ja C€ MPWIOXKH T. | c€ HM3MON3Ba METOILT Ha
JTMCKOHTHPAHUTE TTAPHYHH MOTOIH. KaTo OCHOBa 32 M3UMCIICHHSTA Ce M3TIOJI3BAT LIEHH ,,KyIyBa”
Ha TIOCIIECAHUTE H3MaJCHH EMHCUH ChC CHOTBETEH MAaTypHTET. Te3u Hali-HOBM E€MHCHHU ChC
CHOTBETEH MATypHUTET MO-HATAaThK Cca HapW4aHU 3a KPAaTKOCT “ocHOBHM emucun’. Emucusra,
YHUATO IIeHa TPsAOBa /1a Ob/Ie ompeIesieHa, ce Hapuia “ThpCeHa EMHCHS .

3a 1enTa Ha M3YMCIICHHUATA IICHUTE HA OCHOBHUTE EMUCHH CE M3YMCIISABAT 110 peia Ha T. 1.

2.1. M3umcrneHwero Ha LEHUTE HA CHOTBETHUTE EMHCHHM Ype3 MeToJa Ha JMHEHHa
MHTEPIIOIAIMS PEMUHABA TIPE3 CICHUTE STaIH:

a) Ha ocHOBaTa Ha ycpeiHEeHH [IEeHN HAa OCHOBHUTE EMHCHH ce (OopMHpa KpUBa Ha I0X0/1a;

0) B 3aBuCHMMOCT OT OCTaThUHHUsS CPOK JO Majeka Ha ThpPCEHAaTa EMHUCHs c€ Omperens
MECTOITOJIOKEHUETO 1 CIpsMO Hal-ONM3KaTa Mpeaxokaala U Hail-OnM3KaTa cieBaiia mo Cpok
OCHOBHU €MHCHHU;

B) Ompeneds ce pa3iukata (B JHH) MEX]Ly CpOKa JI0 Majie’ka Ha IBEeTe OCHOBHH EMHUCHH, KAKTO
Y pa3NiMKaTta B I0X0Ja UM JIO TaJIexKa;

r) M3uncnsBa ce MHOXHUTEI, KaTO pa3jiuKara B JJ0X0/Ia JI0 Majieka ce pa3/iesis Ha pa3iuKaTa B
JTHUTE JI0 TIaIeKa;

1) Ompepens ce pa3nukaTa B THUTE JI0 MaJeKa HA ThpCceHaTa EMHUCHATA U MIPEIXO0XKaaaTa s
OCHOBHA €MHUCHSI;

e) [lonyuyenara paznuka ce yMHOXKaBa C MHOKUTEISI OT MMPEAX0JIHATA CTHITKA, 32 1a CE U3UHUCIIH
pasimkara B JOXO/a JI0 Majie’ka Ha ThpceHaTa 1 OCHOBHATA EMUCHS;

k) JloxomabT 10 mageska Ha ThpCeHATa EMHCHS Ce Moy4yaBa, KaTo N34KCICHATa B MPEIX0IHATA
CTBIIKA pa3JiMKa B JOXOAUTE ce 100aBU KbM JOXOIHOCTTA HA OCHOBHATA EMHUCHS, MTPEIXOKAaIIa
ThpPCCHATA;

3) Ha ocHOBaTra Ha MOJTy4eHUs TOXOI 10 MajieXka Ha ThpCeHAaTa eMUCHS C€ H3UHCIIIBA
OpyTHara i ieHa, 4pe3 U3MOI3BaHe Ha cieaHara GpopMya:

L, Cln F
P= A |
; (1 + r/n)"”“’ * (1 + r/n)l—1+w

Knnaero:

P — nenara Ha 1ieHHATa KHHTA,

F — rmaBHMIaTa Ha IICHHATA KHUTA;

C — TOQUIIHUAT KyTIOH HAa OOTUTAITUATA;

n — Opoii Ha TMXBEHUTE TUIAIIAHS 33 TOJUHA;

N — 0011 Opoii Ha JIMXBEHUTE TIIAAHS;

I — IPOTICHT Ha TUCKOHTHpaHe (PaBEH Ha JOXO0/a JI0 MMaIexkKa);
1 — MOpeJIcH HOMEp Ha TUXBEHOTO IUTAIlaHE.

OHU 00 Cled8auiomo IUX6eHo Niauane

- 00w OpoU OHU MedHcOy 08e TUXBEHU NAAWAHUS

2.2. M3uncnenarta mo ¢opmysara meHa € OpyTHa W ce W3I0JI3Ba MPSKO 3a MOCIeaBaIna
MPEeOoIeHKa Ha ChOTBETHATA ABJITOBA [ICHHA KHUTA.

3. (U3m. 15.06.2021r., u3m.01.2023 r., 01M.02.2023 1.)



4. (U3m.- 15.06.2021r., n3m.02.2023 r.) CrnpaBesinBaTa CTOHHOCT HA NPEeXBbPJSEMH
HCHHU KHMKA M HTHCTPYMCHTH HA INAaPDUYHUA I1a3ap, J0INYCHATH 10 MJIM ThPI'YBAaHU HA MECTa

32 ThbProBMs NIPU AKTHBEH 11a3ap, CE ONpeaes:

4.1 mo 1eHa Ha 3aTBapsSHE WM JPYT aHAJOTHYEH IOKA3aTell , ONMOBECTSIBAH MyOIMIHO KBM
JIeHs Ha OLIEHKaTa OT MecTa 3a Tbprosus ;4.2. (HoBa 02.2023 r.) mo ueHa Ha 3aTBapsiHE WA JPYT
aHAJIOTMYCH TI0KA3aTel, ONIOBECTSBAH ITyOJUYHO KbM JCHS Ha OLIEHKATa OT MECTa 32 ThPrOBUS, OT
KOMTO 3a CHOTBETHMS JIEH € HM3ThPryBaH Hal-royisiM 00eM NpPEeXBBPISEMH ICHHH KHIDKA U
WHCTPYMEHTH Ha HMapU4HHs Na3ap B CIy4YaWTe, KOraTo T€ ca JOIMYCHATH A0 ThPrOBHUs Ha MOBEYE
OT €HO MSICTO 32 ThPTrOBUS;

4.3. (moBa 02.2023 r.) mo 1eHa Ha 3aTBapsSHE WM APYT aHAIOTWYEH OKa3aTell, OIOBECTIBAH
MyOJIMYHO OT MECTA 3a ThPTOBUS 32 MOCIEAHNS paObOTEH JIEH, aKO MSICTOTO 32 ThPTOBHUS HE pabOTH
B JIeHs, KbM KOWTO C€ M3BBPIIBA OIIEHKATA.

4.4. (moea 02.2023 r.) cmpaBemiuBaTa CTOWHOCT HAa NPEXBBPJSEMH IICHHH KHUXa U
MHCTPYMEHTH Ha MapU4yHMSA Ma3ap, AOIMYCHATH 10 UM ThPTyBaHU Ha MECTa 3a ThbPIrOBUs, B CiIydait
4e C TSX HAMAa CKIIOUEHHM CIIENIKU B ICHS, KbM KOITO ce N3BBpIIBA OLIEHKAaTa, C€ ONpeAess 10 LieHa
Ha 3aTBapsiHE WJIU JPYyT aHaJOrMYeH MoKa3aTell, ONOBECTsBaH MyOJNYHO OT MecTa 3a ThProBUS 3a
Hail-6nu3ku 1eH ot 30-JHEeBHUS IEPUOJ, TPEAXOKIAL JCHS, KbM KOWTO Ce U3BbpILIBA OL[CHKATA.

4.5. (moBa 02.2023 r.) cmpaBeanMBaTa CTOWHOCT Ha TPEXBBPISEMHUTE IICHHA KHUXA H
MHCTPYMEHTH Ha NapuyeH Masap, AONYCHaTH A0 WM ThPryBaHM Ha MeCTa 3a ThProBHUS, B
cllyyauTe, KOraTto He ce MpoBeX/Ja ThProBUS Ha MECTa 3a ThbProOBHs B paOOTHU 3a CTpaHaTa JHH, €
LIEHaTa Ha 3aTBapsiHe 3a JIeHs Ha MOCcJIeiHaTa ThProBCKa CecHs, MPEeIX0XkKAalll A€Hs, KbM KOHUTO ce
U3BBpIIBA OLICHKAaTa. B ciydail ye HsAMa CKIIOYEHHU CACIKHU B JCHS Ha IMOCIEAHAaTa ThProBCKa
CecHsI, MPEeIX0XKAAL ICHS, KbM KONTO Ce U3BBPILIBA OLIEHKATA, CIPABEJINBAaTa CTOHHOCT Ha TE3U
WHCTPYMEHTH C€ ONPEeis 110 [IeHa Ha 3aTBapsiHE WM APYT aHAJOTMYEH IT0Ka3aTell, OMIOBECTSIBAaH
MyOJIMYHO OT MECTa 3a ThPTOBUS 3a Ha-OMM3KuUs eH OT 30-THEBHUS IEPUOJI, TIPEIX 0K AL ICHS,
KbM KOMTO ce H3BBbpIIBa OIeHKara. llpm omenkara Ha oOmuramum u Apyrn (GopMu Ha
CEKIOPUTH3UPAH IBJIT (IIBJITOBH [ICHHU KHH>KA) CE OTYMTA U HATpyIlaHATa JIMXBa 32 ChOTBETHUTE
THU.

4.6. (mpeguiHa T. 4.2.) aKO HE MOKE Ja ce MPUIOKH T. 3(a), IeHaTa Ha aKIUUTE, CbOTBETHO
Ha TpaBara € IIeHa Ha 3aTBapsHE WM IPYT aHaJOTHMYEH IOKa3aTell, OMOBECTSABAH MyOJUYHO OT
MecTa 3a THProBUs 3a Hai-Onm3Kkus JaeH oT 30-THEBHHUS MMEPHOT, PEIXO0XKAAM IeHSI KbM KOUTO
ce Wu3BBpLIBa OIlleHKata. B ciydail, ye B mpeaxonuus 30-THEBEH NEpHOJ € H3BBPIIBAHO
yBEJIMUYEHHE Ha KanuTaia WIK pa3JielsHe Ha aKIMUTe Ha EMUTEHTA WK € O0SIBEHO M3IUIAIIaHEeTO
Ha JAMBMJICHT, lIeHaTa Ha 3aTBapsiHe WM APYTrHs aHaJOI'MYeH MoKa3aTell 0 U3pedyeHue MbPBO ce
KOpUTHpa ChC ChOTHOIIEHUETO HA YBEJIMUECHUE HAa KalITaja, CbOTBETHO Ha pa3ZieiiiHe Ha aKLIUUTe
WIN pa3Mepa Ha AMBUICHTA, aKO HAl-OJIM3KUAT JieH npe3 nocienHus 30-1HeBeH nepuos npeau
JlaTaTa Ha OLICHKAaTa, 32 KOWTO MMa CKJIIOUEHH CHIENKH, € IPEIH ACHs, cae]l KOWTO MpUTexXaTeaure
Ha aKUMU HAMAT IPaBO Ja ydyacTBaT B YBEJIMYEHUETO HA KalMTala, ChOTBETHO [EHS Ha
pa3zesiHeTO WIN JIeHS, OT KOMTO MpUTEXaTeINTe HA aKIIMK HAMAT IPaBO Ha JUBHJICHT.

5. IIpy HEBB3MOKHOCT /12 c€ NPHJI0KAT HAYMHHUTE 32 OLICHKA HA AKINH 110 T. 4, KAKTO H
32 aKIIMHTe, KOUTO He ce ThPIYBAT HA PeryJMPaHH Na3apyu Wid APYTH MecTa 32 ThbProBHS,
CIpaBeUIMBaTa CTOMHOCT CE OINpPEIes Ype3 MOCIeI0BATEIHO IpUilaraie Ha CJIeIHUTE METOAM:

- METOJ Ha ChOTHOLICHUETO IIEHA - TIeYasida Ha Py KeCTBa aHAJIO3H,

- METOJI Ha HeTHaTa 0alaHcoBa CTOMHOCT Ha aKTHBHTE, U

- METOJI Ha IUCKOHTUPAHUTE HETHU MapUIHU MTOTOLIH.

Te3n MCTOJU CC ITpujiarat B IOCJI€A0BAaTCIHOCTTA, B KOATO Ca OIMKMCaHU I10-A0J1y, IIPpU YCIIOBUE,
Y€ MMOCOYCHUAT Ha IBPBO MACTO METOZ HE MOXKE 1a 6”5,[[6 H3II0JI3BAH.

5.1. (U3m. 15.06.2021r.) MeToapT Ha CHOTHOIICHUETO [IEHA — Ie4ajda Ha APYKECTBO aHAJIOT
Ce CbCTOH B CIETHOTO:



a) M3uncnsBaHe Ha CTOMHOCTTA Ha aKIIMUTE Ha OI[CHABAHOTO JIPYKECTBO YPE3 YMHOKABaHE Ha
HeroBara Trevajg0a Ha aKmug C Ta3apeH MHOXKHUTEN. [la3apHUAT MHOXHUTEN u3pas3siBa
CHOTHOILIIEHHETO MEXTy IIeHaTa Ha JIPYKECTBO aHAJIOT M HeroBara revainda Ha aKiusl.

0) [levanbara Ha qPY>KECTBOTO aHAJIOT M HA OLEHIBAHOTO IPYKECTBO C€ OMpeIess Ha Oa3ara
Ha ()MHAHCOBH OTYETH, OOXBAIIANIN HAW-OMU3KUS €IHOTOAUIICH MTEPHOJI, CIYUTAH OT IOCICTHUS
nyOauKyBaH (UHAHCOB oTdeT. [lewanbara Ha akius ce ompenaeis Karo YucraTa medanba Ha
JIPYKECTBOTO C€ Pa3Jei Ha 00IIrs OpOii aKIuH.

B) MHOXHTEIIAT ce M3YMCIIABA Ha OCHOBaTa Ha IIEHAa Ha 3aTBapsHE WIM JIPYT aHAJOTHYCH
MoKa3aren 3a MocleHusT paboTeH JIeH ¢ aKIMUTE Ha JAPYKECTBOTO aHAJIOT. AKO HE MOXKE Jla ce
OTIpeNeN IIeHa MO TMPEIXOJHOTO HM3pEYeHHe, [eHaTa Ha aKIUUTEe Ha APYKECTBOTO AHAJIOT €
[IeHaTa Ha 3aTBapsHEe WIX APYT aHAJOTHYCH MoKa3aTes 3a Hal-OMmu3Kus eH npe3 nocneaans 30-
JIHEBEH MEPHOI, TIPEAX0XK/IAIIl JCHS Ha OIICHKAaTa, 32 KOMTO MMa CKITFOYCHHU CIICITKH. .

r) V3rouHuk Ha mbpBUYHATAa MHGOpPMAaLUs 32 U3BBPIIBAHE HA ITOCOUYEHUTE M3UUCIICHHS ca
CUYCTOBOJHUTE OTYETH HA MyOJWYHUTE JpyKecTBa, BnucaHu B peructpure Ha KOH u bOB,
nyOJIMKyBaHM Ha MHTEPHET CTPAHUIM HAa MEIUIHM MOCPEIHHLM WM JOCTOBEPEH M3TOYHUK Ha
nH(pOpMaLUs 3a CbOTBETHUS Uy>KIECTPaHEH PEeTyIUpaH Ma3ap WiH APYro MsICTO 32 ThProBUSL.

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

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

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

e  JIpy>KecTBOTO aHAJIOT ce U30Mpa ChITIACHO TOCOUEHUTE KPUTEPHH MEXTY APYKEeCTBaTa,
JOIYCHATH JI0 WJIM ThPTYBAaHH Ha PETYJIHMpaH ITa3ap WIH MSICTO 3a THPrOBHUS B JbpiKaBara IO
CEeJAJTMIIIETO HAa EMUTEHTA;

e  Kpurepunte, Ha KOUTO 3aABDKUTEITHO TPSOBA a OTrOBaps APYKECTBOTO AHAIIOT, Ca:

- CeKTop OT HIKOHOMHUKATa, B KOWTO APY>KECTBOTO ONEPUpa;

- Cxo/iHa IpOyKTOBa rama;

- Jla uma nmy6uinkyBaHM (PMHAHCOBM OTYETH, JaBalll Bb3MOXKHOCT J1a Ob/ie 00XBaHAT Haii-
OJIU3KUS €IHOTOUIIICH EPUO/;

- Jla ©Ma CKJII0UEHH CETKU C aKLUUTE Ha JPY>KECTBOTO Ipe3 TEKyLHUs pabOTeH JeH.

e Jlpyru KpUTEepHH, KOUTO CE€ M3IIOJ3BAT MPU apryMEHTalusATa Ha M300p Ha JPY>KECTBO
aHaJIorT, ca CPAaBHUM OCHOBEH KaluTall ¥ CXOAHU (PMHAHCOBU MOKAa3aTelu.

5.2. MetoasT Ha HeTHaTa OajlaHCOBA CTOMHOCT Ha aKTMBUTE C€ ChCTOM B HM3YHUCISABaHE Ha
CTOMHOCTTa Ha aKIIMHUTE HA OLICHABAHOTO JIPYKECTBO, KATO COOCTBEHUAT KaIlUTaJl Ha IPy’KECTBOTO
(BB3 OCcHOBa Ha TocneHUs (PMHAHCOB OTUET) ce pa3jey Ha oOmIus Opoi akiuu B oOparieHue.

KBJETO: P — cToiiHOCTTa HAa OOMKHOBEHUTE AKLMH Ha OLIEHSABAHOTO JPYKECTBO;
A — aKTUBYU;
L — 3ambmKeHUS;
PS — cToliHOCT Ha MPUBUJIETUPOBAHUTE AKIIUH;
N — o06m1 Opoit Ha OOMKHOBEHHTE aKIMH B OOpaIIeHHe.

5.3. MeToabT Ha TUCKOHTHPAHUTE HETHU MApUYHU MOTOLM CE M3MOJ3BA 3a ONpPEICNIIHE Ha
CTOMHOCTTa Ha elHa OOWKHOBEHA aKUUs Ha JPYXKECTBOTO, KATO CTOWHOCTTA HAa KaluTana Ha



NPUTEKATEIUTe Ha OOMKHOBEHM aKLUUU C€ pa3jesu Ha Opost Ha OOMKHOBEHUTE aKLUHU B
oOpaieHue.

CroliHOCTTa Ha KamuTalla Ha MPUTEXKATEINTe Ha OOMKHOBEHH aKIMU C€ WU3YHCISIBA 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
aKIIMOHEPUTE CJe]] TOCpPEeIIaHe Ha BCHYKH pa3xojad, (MHAHCOBU 3aIbIDKEHHS, HEOOXOIUMH
WHBECTUIINH U TIPOMEHH B 0OOPOTHHSI KaITUTAJI:

a) [Tpu TO31 MeTOA ce M3MOI3BaT HETHUTE MMAPUIHH MOTOLHM, KOUTO OCTaBaT CIIE MOCPEIaHe
Ha BCUYKH Pa3Xo0/H, MOKpUBaHE Ha (PWHAHCOBHUTE 3aIbDKCHHS (BKIIOUYUTEITHO TJIABHUIIN U JIMXBU
0 JBJITOBE Ha JIPY>KECTBOTO), HEOOXOIMMHUTE HHBECTHUIIMN ¥ IPOMEHHUTE B 0OOPOTHUS KaITHTAIL.

6) HerHute mapuyHu NOoTOLM CE€ U3UMCIIABAT, KaTO MPOTHO3HATa HETHA Mevasba ciell IMXBU U
JAHBIM BHPXY Nevasndara:

- C€ YBEJINYHM C MMPOTHO3HUTE Pa3XOJH 32 aMOPTU3aLHS,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATa IPOMSIHA B HETHUSI 000POTEH KaluTal,
- C€ YBEJIMYHU C IPOTHO3HATa CTOMHOCT Ha HOB JIBJIT, KAKTO U MOCTBIUICHUSI OT U3/1aBaHETO

Ha EMUCHHU NPUBUIETMPOBAHH aAKIINY,

- C€ HaMaJIu C IPOTHO3HUTE UHBECTULIMU B IBJITOTPAHN aKTUBH,
- C€ HaMaJIu C IPOTHO3HUTE MOTAIICHNUS 110 TJIaBHUIUTE Ha JbJITa,
- C€ HaMaJIu C IPOTHO3HUTE IUBUIECHTH 33 IPUBUIETUPOBAHH AKLIUH.

Wsnonssa ce cnepnara popmyna:

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

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

NI — HeTHa neyanoa;

Dep — amopTuzauuu;

FClInv — naBecTUINN B OBJITOTPAHHU aKTHUBH;

AWCInv — npoMsiHa B HETHUS 000POTEH KaluTa,

PP — noraiieHus 1o TJaBHULIY;

PD — nuBuieHTH 32 TPUBWICTHPOBAHH AKIIUU;

ND — HOB JABII, KaKTO M TIOCTBIUIEHHS OT H3JABAaHETO HAa EMHCHU
MPUBUICTUPOBAHH aAKIIHU.

B) [Ipu TO3M MeTO HETHHUTE MAPUYHH MOTOLM CE TUCKOHTHUPAT C IIeHaTa Ha (PMHAHCHUPAHE ChC
cOOCTBEH KaIluTall.
r) llenata Ha UHAHCUpPAHE CHC COOCTBEH KAMMTA € H3UCKyeMaTa HOpMa Ha Bb3BPaIacMOCT
Ha OOMKHOBEHUTE aKIIMOHEPH U ce Ae(hruHIpa 10 CICTHUTE HAYUHH:
- ype3 0e3pUCKOBHS JIMXBEH MPOLICHT ILTI0C PUCKOBA MTPEMUSL:

k, =k, +RP,
KblIETO k. - IeHaTa Ha QUHAHCHpaHE ChC COOCTBEH KaIMTAl;
krr — OGE3pUCKOB TUXBEH MPOIICHT;

RP — pruckoBa mpeMusl.

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



k, = kg +(km _kRF)XIBs

KbAETO ke - IIeHaTa HAa UHAHCHPAHE ChC COOCTBEH KaluTall;
krr — GE3pUCKOB TUXBEH MPOIICHT;
(km - krr) — ma3apHa pUCKOBa MPEMUS;
km —O4aKBaHaTa BB3BPAIIAEMOCT Ha 11a3apa;
S — 6era koeumueHT.

- Ype3 METOAa Ha ATUCKOHTUPAHUTEC MMapUIHU NOTOLH:

D
ke = _1 + g 9

P

0
KBJIETO k. - IeHaTa Ha QUHAHCUPAHE ChC COOCTBEH KAITUTAIT,

D; — o4akBaH clieBall IUBUICHT 3a €IHA OOMKHOBEHA aKI[Us,;
Py — 1ieHa Ha e1Ha OOMKHOBEHA aKI[HS;
g - OYaKBaH TEMII Ha PaCTEeX.

5.3.2. MeTox Ha TUCKOHTHpaHUTE Mapuyau motoim 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, PA3IIUIHU OT
aknuoHepute. M3nonsBar ce HeTHUTE MapUYHU MOTOIM 38 BCUYKH MHBECTHUTOPH BBB hupmaTa —
NPUTEXATEIM HA aKUUM, ABIT ¥ NpedepeHlUanHd akuuu. HeTHWTe MapuyHu moTouu ce
W3YHCIIABAT 1O /1BA HAUMHA!

a) [Ipu mbpBUs HAYMH HETHUTE MAPUYHU MOTOLM CE U3UMCISIBAT, KATO MIPOrHO3HATA Nedanoa
MIpey JINXBYU U CJIe/ JaHbLU BbPXY Nevanoara:

- CE YBEIIMYH C NMPOTHOZHHTE Pa3X0JX 32 aMOPTHU3aLUA,

- Cc€ HaMaJIM C MMPOTHO3HATAa [IPOMSHA B HETHHSI 0OOPOTEH KaruTal,

- C€ HaMaJIi C TIPOTHO3HUTE MHBECTULINY B IBJITOTPAHU aKTHBH.

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

KBJETO: FCFF — HeTHM apyu4HU TOTOIM 3a pupmara;
EBIT-nieuan6a npeau JUXBU U JaHBIY;
TR — nanbpYHA CTaBKa 3a pupMara;
Dep — amopTuzanuy;
FClInv — nHBECTUIINN B OBIITOTPAHHU aKTHUBH;
AWCInv — npomsiHa B HETHHAS 000POTEH KaluTam,

0) IIpu BTOpHS MOAXO/ CE M3MO3BA ceIHaTa popMmya:
FCFF = FCFE + Intx(1-TR)+ PP~ ND + PD,

KBJETO FCFF — HeTHM apyu4HU TOTOIM 32 upmara;
FCFE — HeTHH TapyU4HU TOTOIH 32 OOMKHOBEHUTE aKIIHOHEPH;
Int—pa3xonu 3a TUXBHY;
TR — nanpYHa CTaBKa 3a pupMara;
PP — noraiiieHus 1o rjaBHUILIY;



PD — AUBUACHTH 3a IPUBUJICTUPOBAHU aKIIUU;
ND — HOB ABJII', KAaKTO MW NIOCTBhIICHHUA OT HW3JaBAaHCTO Ha CMHUCHH
MPUBUJIICTUPOBAHU aKIINU

B) HeTHHTE MapuyHM MOTOIM ce TUCKOHTHPAT ChC CPETHONPETETNICHATA IIeHA Ha KaluTalla Ha
IpyxkecTBoTO. Ilpu ompenensHeTo Ha OTHOCHUTEITHHTE JSUIOBE HA PA3IMYHUATE M3TOYHUIM Ha
KaImuTajl ce U3MOI3BaT Ma3apHUTE UM CTOWHOCTH.

r) CpenHompeTrerieHara IeHa Ha KamuTaja Ha JPYKECTBOTO C€ OINpeels 4pe3 CleaHaTa

bopmymna:

WACC =k, x £ +kl,><(1—t)><(D +k, x PSJ,
E+D+PS E+D+PS E+D+PS

kpsieto:  WACC — cpegHonpeTeryieHara 1ieHa Ha KalnuTana;
k. - meHata Ha uHAHCHUpPaHE CbC COOCTBEH KAMUTAT;
ka4 ¢ 1ieHaTa Ha (PUHAHCHPAHE C JBJT, MPEAN Ja € OTUYCTCH JAHBYHUAT ePEKT OT
pa3XoanTe 3a JINXBU;
{ - TaHbUHATA CTAaBKa 3a pUpMaTa;
kps - lcHaTa HA PUHAHCHUPAHE C TIPUBHUIICTUPOBAHU aKIUH;
E — mazapHaTta CTOMHOCT Ha aKIUUTE HA KOMITAHUSITA;
D — nazapHarta CTOWHOCT Ha IbJra Ha KOMIIAHUATA,
PS — mazapHara cTOHHOCT Ha TPUBUIIETUPOBAHNTE aKIIMA HA KOMITAHHSTA.

Koraro ma3zapHara cToiiHOCT Ha [bjara He MoOXE Ja Oblae ompenesieHa, Ce H3I0JI3Ba
OanmaHcoBaTa My CTOMHOCT.

5.3.3. Bceku enquH OT METOAMTE 3a OMpeNesHE Ha CTOMHOCTTa Ha aKIHOHEPHHS KaruTal
MOJKeE JIa U3MOJI3Ba €IMH OT JIBaTa MoJIeNa Ha TUCKOHTHUPAHE:

a) ITocTosiHeH TemI Ha pacTexX, MPH KOWTO ce MpHeMa, 4e PhCThT Ha upMaTa € MOCTOSHEH U
crabuIeH.

(DopMynaTa, KOsTO CC M3II0JI3Ba €:

FCF,
F = “s
r-g
KBJCTO: Py — HacTosmaTa CTOWHOCT Ha CBOOOTHUTE MAPUYHHU TTOTOIIH;
FCF ¢ umu FCFE nmu FCFF;

¥y - CbOTBETHATA HOpMa Ha JTUCKOHTHPAHEC,
g - TOCTOAHHHUAT TEMII Ha PAaCTCK HAa KOMITaHHATA.

0) /IByerameH TemMn Ha pacTeX, MpHU KOWTO ce MpHeMa, 4e ChIIECTBYBAT JBa Nepuoja. 3a
II'bPBHSI IEPHUOJ, CE MPABU IPOTHO3a HA HETHUTE MIAPUYHU IIOTOLM 32 BCAKA FOAMHA IOOTAEIHO. 3a
BTOpUs NIEPUOJ CE IIPUEMA, Y€ HETHUTE NIAPUYHU [TOTOLM 1€ HAPacTBAT C YCTOWYUB TEMII WIIH 111E
OCTaHaT IIOCTOSIHHU.

d)opMynaTa, KOsTO CC€ M3II0JI3Ba, €, KAKTO CJICABAa:

o FCF__ P,
F(+r) (+r) ’

v
I



KBJIETO: Py — HacTosmara CTOMHOCT Ha CBOOOJHUTE TIAPHYHH MTOTOLIN;
FCF; e wu FCFE wmu FCFF npes ronuna t;
¥ - CbOTBETHATA HOPMa Ha TUCKOHTHPAHE NPe3 IbPBHsI IEPHUOL;
P, - croitHOCTTa HA CBOOOTHHUTE MAPUYHU MTOTOIM B HAYAIIOTO HA BTOPHSI TIEPHOJ
Ha yCTOWYUB PBCT; Pn ce n3uMciABa 1O CIEIHNS HAUWH:

n+l

FCF
P, = ’
rn_gn

KBJICTO:

n € CbOTBETHATAa HOPMa Ha JTUCKOHTUPAHE MPE3 MEPUO/Ia HA OCTOSIHEH PBCT;

gn e MOCTOSIHHUAT TeMII Ha pacTeX Ha kommaHusTa. Korato ce npuema, ue mpe3 BTOpUA
MEepUO]T HETHUTE NTAPUYHU MOTOLH € OCTaHAT MOCTOSHHMU, ToraBa gn = 0.

5.4. IlocnenBara olleHKa Ha aKIUH, IPUAOOUTH BCIEICTBHE OT YBEJINYECHUE HA KallUTalla ChC
CpEeICTBa Ha IPYKECTBOTO EMUTEHT WM OT Pa3/ie/sIHE Ha ChIIECTBYBAIINTE aKI[UH, CE€ U3BbPILBA,
KaKTO CJIe[BA!

a) B cioywyaute Ha mpugoGuBaHe Ha (HOBM) akIMM OT JajIeHO JPY’KECTBO BCIEACTBUE Ha
YBEJIMYEHNE HA KalHuTajla CbC CPEACTBA Ha JPYKECTBOTO, CE IPU3HABA B3€MaHE OT JaraTa, OT
KOSITO IIPUTEXKATEIUTE HAa aKLUU Ha JPYXKECTBOTO HAMAT IPAaBO HA aKLUUHU OT YBEJIUYEHUETO Ha
KalluTana — arara, cje]] KOsTO CKJIIOUEHH CAEIKU C aKIIUUTE HE Bh3JEICTBAT BbPXY IIPABOTO 3a
npuaoOMBaHe HAa HOBU aKIWH, JIO JlaTaTa Ha PETHCTPHpaHE HAa YBEIMYCHHETO Ha KamuTaja U
BIIMCBAaHETO MY B JICIO3UTAPHATA HHCTUTYLUS.

CroitHOCTTa Ha B3€MaHETO € paBHA Ha MPOM3BEIEHUETO OT Oposl Ha HOBUTE aKLUMU M IieHaTa
Ha e/IHa HOBAa aKLIHA.

R=N,xP,

KBJCTO R — B3emamne;
N, — Opoii Ha HOBUTE aKIIUU;
P, — 11eHa Ha e1HA HOBA aKIIH.

LenaTa Ha eqHA HOBA akLMsI CE MOJIy4aBa KaTo MOCJeHATA [IeHa Ha OIICHKa Ha eJlHa ,,cTapa’
akmust Ob/Ie paszeneHa Ha cymara OT Opost HOBH aKIIMH, IPUAOOUTH Cpelly eIHa ,,cTapa’ aKIus,
u eqHa 1 ,,ctapa’” akius.

P = _h

" (N, +1)
r

KBIIETO P, — 1icHa Ha eJTHA HOBA aKIIN,
Py —nocneana 1ieHa Ha olleHKa Ha eHa ,,cTapa’ aKlus;
N, — Opoii HOBH aKIMH 3a eJ[Ha ,,cTapa’ aKIusl.

Ot nmaraTta Ha BOMCBaHE HAa HOBHTE aKIUM B ACTIO3UTAapHAaTa MHCTUTYLIHA OO JdaTaTa Ha
BBBCKIAHCTO UM 3a THbProBUs Ha PEryjivpan mnasap Ujin Apyro MsCTO 3a TbProBuss HOBUTC aKIUU
CC IIpU3HaBart I10 IICHAa, U3YUCJICHA 10 CJICAHaTa (bopMyna:

P
p=——0
"N, +1)



KBIETO P, — 1icHa Ha eJTHA HOBA aKIIW,
Py — nocnenna neHa Ha OIleHKa Ha €HA ,,cTapa’ aKIus;
N, — Opoiif Ha HOBHTE aKIUU 3a ¢JIHA ,,cTapa’” aKIIHs.

Crnex BBbBEXJaHE 32 THProBHs HA CHOTBETHOTO MSICTO 3a THPIOBUSI HA HOBHUTE AaKIuH,
[IOCJIE/IBAIaTa MM OLIEHKA CE€ M3BBpIIBA CBIVIACHO METOJMTE 3a OIEHKAa HA LICHHW KHUXKA,
JOITyCHATH J0 WM ThPryBaHU Ha pEryiupaH mna3ap Wi APYyro MsCTO 3a ThProBUSl.

0) Cnywante Ha mpuaoOWBaHe Ha (HOBM) aKUUH OT JAJCHO JPYKECTBO B pE3ynTar OT
pa3aeNsHeTo Ha Beue ChILIECTBYBAILUTE AKLIKHU (CIUIUT) C€ MPU3HABA B3€MaHE OT JaTaTa, OT KOSITO
HOBUTE aKIMM Ca Beye OTAEJCHU OT CHIIECTBYBAIUTE aKLUHU — JaTaTa, Clel KOATO CKIYEHU
CHIEJIKM C aKIIMUTE He Bb3JIeHCTBAT BbpPXY MPABOTO 3a NpUA00MBaHE HA HOBUTE aKLIMU 0 JaTaTa
Ha perucTpupaHe Ha HOBUs OpoOil akIuK B JIETIO3UTapHATA UHCTUTYIIMS:

CroliHOCTTa Ha B3€MaHETO € paBHO Ha IIPOM3BEACHUETO Ha OpOsi HA HOBUTE aKIUM M IIeHATa
Ha €/JHa HOBA aKIIMs.

Ilenarta Ha eZiHa HOBa aKIMUs Ce MOJyyaBa KaTo MOCeIHaTa [IeHa Ha OLleHKa Ha eHa ,,cTapa”
aKkiust ObJe pa3zeneHa Ha Opost HOBU aKIUK, IPUAOOUTH cpellly e/iHa ,,cTapa’ aKLus.

R:NnXPOXL’
N,

7

KBJCTO R — B3emane;
N, — Opoii Ha HOBUTE aKIIUU;
Py — nocnenna nmeHa Ha OTleHKa Ha eHA ,,cTapa’ aKIus;
N, — CHOTHOIIICHUE HA CIUINTA.

Ot marara Ha BIMCBaHE HAa HOBUTE aKIMU B JEMO3WTapHATa WHCTUTYIHS [0 JaraTa Ha
BBBEXJIAHETO UM 32 THPrOBHUS Ha CHOTBETHOTO MSCTO 32 ThPrOBUS HOBUTE aKLUM CE€ MPU3HABAT
10 1IeHa, M3YMCIICHA 0 ceHaTa Gpopmya:

P=Pyx1/N,

KBIIETO P — 11eHa Ha HOBa aKIus;
Py —nocneana 1ieHa Ha olleHKa Ha eJHa ,,cTapa’ aKlus;
N, — CHOTHOIIIEHUE Ha CILINATA.

Crnen BBBEXIAHE 3a THPrOBHUA Ha HOBUTE aKLMWH, MOCIEABAIlaTa UM OLEHKAa CE M3BBHPILIBA
CBIVIACHO METOAMTE 3a OLEHKA Ha LICHHM KHWXA, JIOMYCHATH J0 WM ThPryBaHU Ha PETyJIUpaH
ras3ap Wiy APYTO MSCTO 3a ThPTOBHS.

5.5. (13m.02.2023 r.) Metomgute mo 1. 5.1, 5.2, 5.3 u 5.4 3a onpenensiHe HA CIpaBeJINBATA
CTOMHOCT Ha IIEHHHUTE KHIKA MOTaT Ja Ob1aT KOpUTHpaHu ¢ KoeduuneHTn, 000cHOBaHU Ha Oa3zaTta
Ha JTaHHU U OOCTOSITEJICTBA, MPEICTABIABAINN CHOTBETHO Pa3KpHTa BHTPEIIHA WHPOPMALHUS TI0
Hapen6a Ne 2 o1 09.11.2021 . 32 MbpBOHAYAIHO U MTOCTIEIBAIIO Pa3KpHUBaHe Ha MH(POPMAITHS IPU
MyOJIMYHO Tpe/iIarane Ha IEHHH KHIDKA U JIOITyCKaHe Ha IIEHHU KHIKa JI0 THPTOBHS Ha peryIrpaH
nasap..



6. B cinywyante Ha mpupoOMBaHe Ha IpaBa OT J@J€HO APYXKECTBO IpPU yBeIMYaBaHE Ha
KanmuTaja 4Ype3 eMHCHS Ha akIMM ce MpH3HaBa B3eMaHe (HAa MpaBa) OT Jarara, OT KOSTO
MPUTEKATEIUTE HA aKIIMU B APY’KECTBOTO HAMAT IPABO JIa IMOJTydaT IpaBa 3a 3aliCBaHe Ha aKIIUU
OT yBEITMUABAHETO HA KalnTaa (1aTara, Cliel KOATO CKIIIOUSHH CIICNIKU C aKIIUUTE He Bh3eHCTBAT
BBPXY NpaBOTO 3a NpumoOMBaHEe Ha TpaBa), J0 JaraTa Ha pErHCTpUpaHe Ha IpaBara B
JIeTIO3UTapHATa HHCTUTYIIHS.

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

R =NxP,

Ksaero:

Rr — B3emaneTo;

N — OposT Ha npaBaTa;
Pr — uenara Ha npaBoTo.

[lenaTa Ha MPaBOTO ce U3YMCIIABA Upe3 ciieHaTa popmya:

P +P xN,

P =P
N, +1

r

Ksaero:

Pr — uenara Ha nmpaBoTo;

Pl — menara Ha mocJie/iHaTa OleHKa Ha akIuaTa (peIy OTIACIITHETO Ha TpaBara);
Pi - emucronHaTa CTOMHOCT Ha HOBUTE aKIUH;

Nr — OposIT Ha aKIIUKTE B €THO MPaBO.

OT narata Ha perucTpaiys Ha MpaBaTa B JICMO3UTApHATA HHCTUTYIIVS, CHIIUTE CE TIPU3HABAT
Kato akTHB B noptdeiina va UJI/J1® no 1ieHa, onpeaencHa o mocoueHara Gpopmyiara mo-rope.

6.1. IIpu HEBB3MOKHOCT J1a C€ MPUIIOKAT HAYMHUTE 3a OICHKA IO T. 4 moceaBanara oreHKa
Ha MpaBa ce U3BBPILBA M0 IIEHAa, MPEACTaBIABAIIA Pa3jIMKa MEXAY LIEHATa Ha ChIICCTBYBAIINTE
aKUMW Ha JPYXECTBOTO, OMNpEIENICHA CIOpEA H3UCKBaHMUATa Ha T. 4 CBOTBETHO T. 5, U
E€MHCHOHHATa CTOMHOCT Ha HOBHUTE AaKLUWU OT YBEJIMYECHHWETO HAa KamuTajaa, YMHOXKEHa II0
CHOTHOILIIEHHETO Ha OpOs Ha aKI[MHUTE B €JHO TPABO.

6.2. Ot nataTta Ha 3alMCBAaHE HA aKLMKTE B PE3yJITAaT Ha YIPaKHSABaHE Ha MpaBara A0 JaTara
Ha perucTpupaHe Ha yBEJIIMYCHUETO HA KAalTUTalla U BIIMCBAHETO MY B JCTIO3UTApPHATA HHCTUTYLIUS
3alMCaHUTE aKIMHU CE OTpa3sBaT KaTro B3eMaHe, KOeTo ce (popMupa, KaTo OposT Ha 3aluCaHuTe
aKUMW C€ YMHOXHU IO cyMaTra OT CTOMHOCTTa Ha €QHO NPaBO IO IOCJIETHATa OLEHKA Npeau
3aIMCBAHETO HA aKIMUTE, pa3/ielieHa Ha Oposi Ha aKIIMUTE B €JHO MTPAaBO U EMUCHOHHATA CTOWHOCT
Ha eJ]Ha aKIusl.

R:NnXPi_'_Pr ’
N

r

KBJIETO: R — B3emManero;
N, — OpoAT Ha 3aMMMCAHNUTE AKIIHH;
P; — emrcroHHAaTa CTOMHOCT Ha €QHA aKIIHI,
P, — cToliHOCTTA HA €THO MPaBO;
N, — OposIT Ha aKIUKUTE B €JHO TPABO.
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Ot patara Ha 3alKMCBaHE Ha aKIMUTE B PE3yNITaT HA YIpaKHSBaHE HA MpaBarta JI0 Jarara Ha
3arJamlaHe Ha eMUCHOHHATA UM CTOMHOCT Bb3HUKBA 3aJbJKCHHE KbM APY>KECTBOTO — EMUTEHT.

6.3. Ot garara Ha BOMCBaHE Ha HOBUTE aKUMM B JCMO3UTApHATa WHCTUTYLMS A0 AaTaTa Ha
BBBEX/IaHE 32 ThPIOBUS HAa CHOTBETHOTO MACTO 32 THPTOBHsI, HOBUTE aKLMU C€ MPHU3HABAT IO
I[IeHa, M3YMCIICHA T10 cIeaHaTa popMyia:

Ksaero:

P — menara Ha aknmsra;

Pi — emucrHoHHaTa CTOMHOCT Ha €IHA aKIHS;
Pr — croiiHoCcTTa Ha eHO MPaBo;

Nr — OposT aKkIu B €THO MPABO.

Crnen BBBeXJaHE 3a THPrOBHS Ha CHOTBETHOTO MSICTO 32 THPIOBUSI Ha HOBHUTE aKIUH
rocjeBamaTa UM OLEHKa Ce U3BBbPLIBA CBHIJIACHO METOIMTE 32 OLIEHKa Ha IEHHH KHUXKA,
JOIyCHATH A0 WM ThPIyBaHH Ha peryjupaH Mazap Wil Jpyro MsACTO 3a ThPrOBUS.

6.4. B ciydaurte, B KOUTO ce MPUAOOMBAT aKUUK OT HEMYOINYHO AaKIMOHEPHO JPYKECTBO
BCJIEJICTBUE HA IBbPBUYHO IyOIMYHO Mpe/ylaraHe, akUUUTE ce MpHU3HaBaT OT JaraTa Ha
perucTpaunusaTa UM B JA€MO3UTapHATa HHCTUTYLUS (OT laTaTa Ha 3allMCBaHe Ha aKLMUTE /10 JaTaTta
Ha perucrpauusTa UM B JAENO3WTapHATa MHCTUTYLHUS 3allMCAHUTE aKIUH CE OTpa3siBaT Karo
B3€MaHE B pa3Mep, paBeH Ha IJIaTeHaTa eMHCHOHHa cToiHocT). [locneaBamarta oneHka Ha
aKLMUTE OT JaTaTa Ha PerucTpalusaTa UM B ICTIO3UTapHAaTa HHCTUTYLIXS JI0 JaTata Ha JOIyCKaHe
Ha aKIMHTE 32 ThPTrOBHsI HA COTBETHOTO MSICTO 3a THPIOBUSA PErYIUPaHUs MMa3ap ce U3BbPILIBA 110
LIeHa, PaBHAa HA EMUCHOHHATa CTOMHOCT Ha eHa akiusi. Cien BbBeKJaHe Ha aKLIUUTE 34 ThPrOBUS
Ha CbOTBETHOTO MSICTO 32 THPIOBHUS MOCIEABAILATA UM OLIEHKA CE U3BBPIIBA CHITIACHO METOANTE
3a OLICHKA Ha LIEHHU KHIKA, TOIMyCHATH J0 WJIM ThbPTyBaHHU Ha PEryJIHpaH ra3ap Uiy Ipyro MsCTO
3a THPTOBHSL.

[IpenxomuuTe MpaBuiia ce MpUIaraT ChbOTBETHO U MPH 3alMCBAHE HA aKIIMU OT HEIMYOINYIHO
aKLIMOHEPHO APY>KECTBO, 32 KOUTO HE CE€ MPEABMKIIA MOCIIEABAIIA PETUCTPALMs 33 ThPrOBHUs Ha
peryiupaH nasap Win Apyro MsCTO 3a ThProBuUs (JOKOJKOTO TOBA € JIOIyCTUMO OT IpaBuiiaTa Ha
®onpa), KaTo OT jJaTaTa Ha 3alMCBaHE Ha aKLMUTE O BIIMCBAHE HA yBEJIMYaBaHETO Ha KaluTaja
B TBHPIOBCKHSI PErHCTHp 3alMCAaHUTE aKIMHM CE OTpa3siBaT KAaTo B3e€MaHE B pa3Mep, paBeH Ha
IUIaTeHaTa eMHUCHOHHA CTOMHOCT, a CJIe]] AaTaTa Ha BIMCBAaHE HAa yBEJIMYaBAaHETO Ha KaluTaia B
TBPrOBCKUS PETUCTBP, NOC/IEABAIIaTa OL[EHKA Ha aKIIMUTE C€ N3BBPIIBA 10 Pelia Ha T. 5, mo-rope.

6.5. B ciaydanTe, B KOUTO ce MPUAOOMBAT aKIUM MPH ydpelsBaHE Ha HOBO AKIMOHEPHO
JpY>KECTBO, aKI[MUTE CE OLEHABAT 110 €EMHCHOHHATa UM CTOMHOCT IO JaTaTa Ha JIOIyCKaHEe Ha
aKLUUTE 3a THPrOBHUSA HAa CHOTBETHOTO MSCTO 3a Thprosus. Ciel BbBEXKIaHE Ha aKLUUTE 3a
THProBUsl Ha ChOTBETHOTO MACTO 32 THPrOBUS MOCEABAILATA UM OLIEHKA CE€ N3BBPILIBA CHITIACHO
METOJUTE 3a OLICHKA Ha LIEHHU KHUXXa, JOIMYCHATH JI0 WIM ThPIyYBaHU Ha PEryJHUpaH ma3ap Wid
JPYyTO MSICTO 32 ThPTOBUSL.

B ciyuaii, ye ce 3anmucBaT akIMK IPH yUpeasBaHe HAa HOBO aKLIMOHEPHO APY>KECTBO, 32 KOUTO
HE ce IMpeIBMK/Ia MOCIIEABAIA PErUCTpaLts 32 ThPrOBUS HA PEryJdpaH na3ap Wid APYyro MsCTO
3a THProBus (IOKOJKOTO TOBa € JOMYyCTHMMO OT mpaBmwiata Ha DoHAA), T€ Ce OLEHABAT IO
E€MHCHOHHATa UM CTOWHOCT JI0 JaTara Ha BIHMCBAHE HA JPYXKECTBOTO B THPTrOBCKHUS PETUCTHP.
Cren BIMcBaHETO, MOCTEIBAIATa OLICHKA HAa aKLIMUTE CE€ M3BBPIIBA 10 peAa Ha T. 5, MO-TOpe.
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6.6. B ciryyante Ha mpuoOrBaHe Ha MpaBa OT AaJIEHO IPYKECTBO MPH €MHUCHS Ha BaApaHTH C
0a30B akTUB ObBJeIIa €MHUCHS OT aKIMHM Ha JPY>KECTBOTO ce MpHU3HABA B3eMaHe (Ha IpaBa) OT
JaTara, OT KOSTO MPUTEKATEINTE Ha aKIUH B APY>KECTBOTO HIMAT MPaBO Ja MOJydyaT Mpasa 3a
3aMrcBaHe Ha BapaHTHU (#arata, ciied KOSITO CKIIYEHH CICNIKH C aKIIUUTE HE BB3JICHCTBAT BBPXY
MPaBOTO 3a MpUI00OMBAaHE HA TpaBa), 10 JaraTa Ha PETUCTPHpaHE Ha MpaBaTa B JCMO3UTAapHATA
WHCTUTYLHSI.

CroiiHOCTTa Ha B3€MaHETO CE M3YHCIsIBA HA OCHOBATa Ha clienHaTa hopmya:

R =NxP,

Ksaero:

Rr — B3emaneTo;

N — Oposr Ha npaBaTa;
Pr — uenara Ha npaBoTo.

[lenaTa Ha MPaBOTO ce U3YMCIIABA Upe3 ciieHaTa popmya:

p—p_BHELR)N,
N, +1

Ksaero:

Pr — nenara Ha npaBoTo;

Pl — nienara Ha mocieiHaTa OLIEHKA Ha aKIUATa (MpeIu OTAEISHETO Ha [IpaBaTa);

Pi - emucHoHHaTa CTOWHOCT Ha aKUUHUTE OT 0a30BUS aKTHUB (IleHAaTa Ha yHpa)KHABaHE Ha
BapaHTHTE);

Pw - eMucrnonHaTa CTOWHOCT Ha BapaHTHTE;

Nr — OposiT Ha BapaHTHTE B €JHO ITPABO.

Ot nataTta Ha perucTpaIys Ha IMpaBaTa B JEMO3UTApHATA UHCTUTYIINS, CHIUTE CE TPU3HABAT
KaTo akTHB B nopTdeiina va /1D mo neHa, onpeseneHa no mocodyeHara popmyiara mo-rope.

6.6.1. Ilpu HEBB3MOXXHOCT Ja C€ MPHUIOXKAT HAUYMHUTE 32 OLEHKa Mo T. 4 cIpaBeluBaTa
CTOMHOCT Ha TIpaBa MPH €MUCHUS Ha BapaHTH C€ ONpeNes IO IIeHa, MPEACTABIABAIIA pa3IuKa
MEXIy [IeHaTa Ha ChIICCTBYBANINTE aKIUU Ha JIPY>KECTBOTO, OTIpEIelieHa CIIOpe ] H3NCKBAHUATA
Ha T. 4 CHOTBETHO T. 5, U cOOpa Ha €MHUCHOHHATA CTOWHOCT Ha aKIMHUTE OT 0a30BUS aKTHB U
€MHUCHOHHATa CTOWHOCT Ha BapaHTHUTE, yMHOXEHA MO ChOTHOIIEHHETO Ha Opos Ha BapaHTHTE B
€ITHO TIPaBo.

6.6.2. Ot naraTa Ha 3amMCBaHE HAa BApaHTHTE B PE3yNTaT Ha yNpaKHABaHE Ha MpaBara Jo0
JaTaTa Ha PETUCTpPUpaHE Ha BapaHTUTE W BIMCBAHETO UM B JENO3UTapHATa WHCTUTYLUS
3alMCaHNUTE BapaHTU Ce OTPa3sBaT KaTo B3eMaHe, KoeTo ce Gopmupa, KaTo OposIT Ha 3alHCcaHUTe
BapaHTU CE YMHOXXH II0 CymMara OT CTOMHOCTTa Ha €IHO MpaBoO IO MOCJEJHATa OILECHKA Mpean
3aIIMCBAHETO Ha BApaHTHUTE, pa3jelieHa Ha Opos Ha BapaHTUTE B €IHO NMPaBO U €MHCHOHHATA
CTOMHOCT Ha €JIMH BapaHT.

R:Nnx PW+R D)
N

I

KBJETO: R — B3eMaHeTo;
N, — OposIT Ha 3alMCaHUTE BapaHTH;
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P,, — emucuoHHaTa CTOMHOCT Ha €TUH BapaHT;
P, — cToliHOCTTA HA €THO MPaBO;
N, — OpOSIT Ha BapaHTHUTE B €JTHO MPARO.

Ot nartaTa Ha 3allMCBaHE HAa BapaHTHUTE B Pe3yJITaT Ha yNIpaKHABAHE Ha IpaBaTa JI0 JaTaTa Ha
3aIuIalaHe Ha EMUCUOHHATA UM CTOMHOCT Bb3HMKBA 3abJDKEHUE KBM IPYKECTBOTO — EMUTEHT.

6.6.3. Or narara Ha BIHMCBAaHE HAa BApAaHTUTE B JICTIO3WTApHATA MHCTUTYLHS 10 JaTaTa Ha
BBBEX/IaHE 32 THPTOBUS Ha CHOTBETHOTO MSCTO 32 THPTrOBHUS, BAPAHTHUTE CE MIPU3HABAT 110 IEHA,
M3YHMCIIeHA TI0 clieHaTa hopMyna:

P=P + i ,
N

.,
Ksnero:

P — nenaTa Ha BapaHnrTa;

Pw — eMucnoHHaTa cTOHHOCT Ha €/TUH BapaHT;
Pr — croiiHoCTTa Ha eHO MPaBo;

Nr — OposT BapaHTH B €THO MTPARO.

Crnen BbBEXJaHE Ha BapaHTUTE 3a THPIOBUS Ha CBOTBETHOTO MSCTO 3a TbPIOBHS
CrpaBeJUIMBaTa UM CTOWHOCT Ce ONpeAaessl ChbIJIaCHO METOJHUTE 3a OLIEHKAa Ha LIEHHM KHMXKa,
JOIyCHATH A0 WM ThPIyBaHH Ha peryiupaH razap Wi Jpyro MsACTO 3a ThPrOBUS.

6.7. (moBa 01.2023 r., m3m. 02.2023 1.) 3a cmpaBemMBaTa CTOWHOCT Ha ()UHAHCOBH
MHCTPYMEHTH Ha APY’KECTBA, KOUTO ca OOSBEHH B HECHCTOSATEIHOCT, C€ M3MOI3BA KOS(HHUIIMEHT
HyJIa, CbOTBETHO C€ MpHEMa, Y€ TAXHATa CIPaBEIINBa CTOHHOCT € Hyja. 3a UyXKIH eMUTCHTH
CIIpaBeJINBaTa CTOMHOCT C€ OMpEeensi, CAUTaHO OT MO-KhCHATa Jara — Jarara Ha BIIMCBaHE Ha
00sIBSIBAHETO B HECHCTOSTEITHOCT B CHOTBETHHSI PETHUCTHP WM Jararta Ha y3HAaBaHE Ha TOBa
obcrosTenctBo or Y]I, MOKyMEHTHpaHO OT o(duWIMaNeH W3TOYHWK (HAmp. yBEIOMSBaHE OT
MOTICYUTEIT, HOBHHA 32 O0SBSBAHE B HECHCTOSITEITHOCT, JIP. MOJ00HH).

7. (mm. 022023 r.)CnpaBesiuBaTa CTOWHOCT HAa JIAJ0Be HAa KOJEKTHBHH
HHBECTHIIMOHHU CXeMH, MOJYYHJIH pa3pelliecHHe 332 M3BHLPIIBAHE HA JIEHHOCT ChIJIACHO
AupexkTuBa 2009/65/EO Ha EBponeiickusi_napjaMedT M _Ha CbBeTa M/MJAM_Ha JAPYIM
NPEeANPUATHS 332 KOJEKTHBHO HMHBecTHMpaHe mo wi. 38, ax. 1, 1. 5 or 3JAKHUCIAIIKHU,
BKITIOYMTEITHO B CIy4YaWTe Ha BPEMEHHO CIUpaHe Ha OoOpaTHOTO W3KYIyBaHeE, c€ OIMpeaess IO
Mmoclie/iHaTa IieHa Ha oOpaTHO M3KyIyBaHe, OOsBeHa 0 Kpas Ha JCHS, NpPeAXOKIall ACHS Ha
olleHKaTa. B ciydail ye BpeMEHHOTO CITUpaHe Ha 00paTHOTO U3KYITyBaHe Ha JSJIOBETE € 3a IePHO/T
no-aeabsr oT 30 1HU, mocHeaBanaTa UM OllEHKa Ce U3BBPILBA [0 CIIPAaBEeAJIMBA CTOMHOCT Ha €IUH
JISUT Upe3 MpuiiaraHe Ha MeTo/1a Ha HeTHaTa 6ajaHcoBa CTOMHOCT Ha aKTHBHUTE ChIIIacHO 5.2.

7.1. CopaBeanuBa CTOMHOCT Ha AaKOMU W JsJI0Be, W3IABAHM _ OT __ 0OpPCOBO
ThpryBanu _¢ongoBe u_apyru_6opoBo ThpryBanu npoaykTu (ETFs, ETNs u ETCs),
BKJIIOYNTETHO AAJ0Be HA KOJEKTHBHM WHBECTMIMOHHM cxeMu mo wi. 38, am. 1, 1. 5 ot
SAKUCANKMW, npu KOUTO CHIIECTBYBAT OTPAaHMYCHHS 332 MOKYIKa M 0OpaTHO M3KYIyBaHE 3a
OTIpeIeTiCH KJlac WHBECTUTOPU W/WMJIM OTMpPEJAeicH pa3Mep Ha MophyuKaTa, U B Pe3yiTaT Ha TE3U
orpannycHust JloroBOpHUAT HOH/I HE MOXKE J]a 3aKyIH aKIIHUTE U JIAJI0BETE TUPEKTHO OT U3JATEIs
U CHOTBETHO Ja TpPEIABH 3a OOpaTHO H3KyNyBaHE MPUTEKABAHUTE OT HEro JSUIOBE, TO
(hPMHAHCOBUTE MHCTPYMEHTH CE OIICHSIBAT:

a) [lo mena Ha 3aTBapsiHE Ha CKIIIOYCHUTE C TAX CICTKHA HAa PETYIUpPaHUS Ta3ap Ha I[EHHU
KHMKa, Ha KOWTO ce Thprysar gsuoBere M akuguute Ha ETFs, ETNs u ETCs, o0sBeHa upe3
crcTeMara 3a ThPTOBHUS WU B OOPCOBUS OIOJIETHH, 3a TIOCIEIHNS PaOOTEH JIEH.
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0) IIpu HEBB3MOXKHOCT J1a ce Mpuioku T. a) asmoseTe u akuute Ha ETFs, ETNs u ETCs ce
OLICHSIBAT 1O TOCTIeIHATa U3UMCIICHATa U 00SIBEHA OT ChOTBETHHS PETYJIMPaH Ma3ap WHANKATHBHA
HETHa CTOMHOCT Ha akTuBUTE Ha eauH 151 (INAV-indicative net asset value).

B) [Ipy HEBB3MOXKHOCT /1a Ce MPUJIOKH HAYMHBT Ha OLIEHKA M0 MIPEAXO0JHATA TOUKa, KAKTO U B
cllydail Ha crimpaHe Ha oOpatHo m3kymyBaHe Ha asmoBere/akiuure Ha ETFs, ETNs u ETCs 3a
nepuoa no-abasr oT 30 JHH, CHLUIUTE CEe OLEHSBAT IO IMOCJEAHAaTa omnpeaesicHa U 00sSBeHa OT
CHOTBETHUS M3/1aTE]l HETHA CTOMHOCT HAa aKTHBUTE Ha €IUH JISUT/aKIHsI.

7.2. CnopaBemnuBara CTOWHOCT Ha ()MHAHCOBHTE WHCTPYMEHTH Ha KOJIGKTHBHATA
WHBECTUIMOHHA CXeMa IPH HEaKTUBEH Ia3ap Ce ONpeaess, KaTo ce HM3I0JI3BaT TEXHUKH 3a
OLICHSIBaHE, KOMTO BKJIFOYBAT M3II0JI3BAHE HA [ICHU OT CKOPOIIHU U CIIPaBEeAJINBY Ma3apHU CHEIKU
MEXIy HH()OpPMUpPaHH 1 JKeNNaeliy CTpaHH, CIIpaBKa 3a TEKyIlaTa CIpaBeyTiBa CTOWHOCT Ha IPYT
aKTHB, KOMTO € B 3HAUUTEIHA CTENIEH €KBUBAJICHTEH, U APYIH OOILONPHETH METOIH.

8. (M3m. 15.06.2021r., u3m.02.2023 r.) ChnpaBeiJMBATA CTOHHOCT HA OLJAraApCKU_U
YYKIeCTPAHHU 00JUTAIINH, JIONYCHATH 10 MJIW ThPIYBAHH HA PErYJIMPAH Ma3ap WIH IPYIo

MSCTO 3a Thpropus B Penybauka bearapus, ce onpenens:

a) 10 1IeHa Ha 3aTBapsiHe WM APYT aHAJIOTUYEH ITOKa3aTell, OMIOBECTABAH IyOJIMYHO KbM JCHS
Ha OIIEHKAaTa, OT MeCTa 3a ThProBHUs;

0) cmpaBeJyMBaTa CTOMHOCT Ha OOJUTalUMTe, JOMYCHATH 10 WIM ThPryBaHM Ha MecTa 3a
TBHPrOBUS, B CIIydall ye ¢ TSIX HsIMa CKJIIOUEHM CAENKH B JIeHs, KbM KOMTO ce U3BbpIIBA OLEHKATA,
ce oIpezielis MO IIeHa Ha 3aTBapsiHE WIN JIPYT aHAJIOTUYEH [10KAa3aTell, OMIOBECTABAH MMyOJUYHO OT
MecTa 3a ThProBHs 3a Ha-ONMM3Kus JeH oT 30-THEBHUS MEePHOJI, MPEIXOKIAal] ACHS, KbM KONTO
ce U3BBPIIBA OLICHKATA;

B) B ClIlydyauTe, KOraTO C€ ONpeIelisi CIpaBeIMBaTa CTOMHOCT Ha OOJIMralud, MO KOUTO
MPEJICTOM TUTAll[aHe Ha JINXBA, U IMyOJMKyBaHATa Ype3 CHCTeMara 3a ThPTOBUS WU B OOPCOBUS
OIOJIETUH IIeHa Ha CKIIIOYEHHM C TAX CAEJKM WIM Ha LeHa ’KyIllyBa’ € HETHA, CIpaBeIJiMBaTa
CTOMHOCT ce opMupa, KaTo KbM ITyOJMKyBaHAaTa I[eHa Cce MPUOABH ABDKUMHAT JIMXBEH KYTIOH
KbM JlaTaTa Ha U3BBPLIBAHE HA OLICHKATA:

CroifHOCTTa Ha HAaTpyIaHATA JIUXBA CE ONpEAeIsl Ype3 U3I0JI3BaHETO Ha clienHaTa hopmyra:

AchntzF*g*é,
n E

Ksnero:

Acclnt — e HATpyMaHUAT JIUXBEH KYTIOH;

F — rnaBuunara (HOMHHaJIHATa CTOMHOCT) Ha OOJIMTalUsTa;

C — roIMIIHUAT JTUXBEH KYTIOH;

n — OpOAT Ha TMXBEHUTE TUTALIAHYSI B TOJIMHATA.

A — ¥W3MHHAIWTE IWXBO-AHH OT HA4YaJlOTO HA JMXBEHUS NEpUOA JO0 Jarara Ha
n3uncnenusTa. J[Hure ce n3uncisiBar Ha 6a3a 30 JHU B Mecell WK peaieH Opoii THU B 3aBUCUMOCT
OT pEerjiaMeHTalMsTa B MPOCIIEKTAa 32 ChOTBETHATA EMUCHSL.

E — OposT nau B TeKkymus TuxBeHus nepuo. JlauTe ce m3uucisaBaT Ha 6a3a 360, 364, 365
v 366 THY B TOMHATA, WUIH PEaieH Opoil THU B 3aBUCUMOCT OT PETJIAaMEHTAITUATA B TPOCIICKTa
3a ChOTBETHATA EMHCHS.

KbM HeTHaTa 1ieHa ce J00aBs HATPYNAHUAT JIMXBCH KYIOH KBbM JICHS Ha W3BBPIIBAaHE Ha
OIICHKATa W M3YKclicHaTa OpyTHA IIeHa CE U3IOJI3Ba 3a MOCIe/BaIla OIICHKA Ha OOJTUTaINATA.

9. IIpu_ HEeBB3MOKHOCT Ja ObjJe NPHJIOKEH peabT nmo T. 8, OYKBH .,.a”° — ,.0” npu
dopMupaHe HA cIPaBeIJIMBATA CTOWHOCT HA 00JUTANMH, JONYCHATH JI0 MJIM ThPIrYBaHHU HA
PeryJaupaH na3ap WM JAPyro MscTo 3a THProBusi, KAKTO M 32 ONpe/ie/sHe HA CIPABe/LJINBATA
CTOHHOCT HA 00JMIrallii, KOMTO HE ce ThPryBAaT M He €A JIOMYCHATH 0 ThProBHS HA
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PEryIupaHy Na3apyu WK APYIH MecTa 32 ThbProBHs, CE IpuWiIara METOAbT Ha JUCKOHTHPAHUTE
HETHU MTapUYHH MTOTOIH 10 (hopMyJIaTa 1mo-10y ¢ HopMa Ha TMUCKOHTUPAHE:

a) HacTosIIaTa JOXOIHOCT [0 Majeka Ha LIEHHW KHUXA ChC CXOJHU XapaKTEepPUCTUKU (BU,
YCIJIOBUS Ha MJIAlaHe U Ma/iex), JOIMYCHATH 10 WM ThPryBaHU Ha PEeryJIMpaHy Na3apy Wi APyTru
MeECTa 3a ThPTrOBUsl, KOPUTUPAaHA C PUCKOBA IPEMUS, OTpa3siBalla pucka Ha eMuTeHTa. 300pbT Ha
LIEHHaTa KHUTA, YUSATO JOXOIHOCT JI0 MajeXka IIe Ce M3IMOJ3Ba KaTo HOpMa Ha JAMCKOHTUpPAHE,
KaKTO M PHCKOBaTa MpeMHUsl, OTpa3siBalla pUCKa Ha EMHUTEHTA, C KOSATO IIle ce KOpUTupa m30paHaTa
HOpMa Ha TUCKOHTHpaHe, ce 000CHOBABAT Upe3 CPaBHUTEINICH aHAN3. MI3TOuHMK Ha HHpOpManus
3a CPaBHUTEITHHUTE XapAKTEPUCTUKH € eXeTHEBHUAT OrosieTiH Ha DB, opunmananuTte OroneTnHI
Ha 4Yy>XIECTpPAaHHUTE PEryJHpaHd Ma3apyd WIK ChOTBETHHM MECTa 3a THPIrOBUs, Ha KOUTO ca
JONYCHATH WJIM CE ThPTyBaT KHW)KATa, WK JIpyTa eIeKTPOHHA CUCTEeMa 3a [IEHOBa MH(OpMAIHS;

0) HacTosIIaTa JOXOAHOCT A0 Majeka Ha JIbpKABHU LIEHHU KHMXA CbC CXOJHH yCIIOBUS Ha
IUTAIAHE U Ia/leXk, KOPUIupaHa ¢ PUCKOBa IIpeEMMUs, OTpa3siBallla pUCcKa Ha EMUTEHTa U Ja/ieHaTa
LIEHHA KHUT3;

B) IIPY METO/1a Ha TUCKOHTHUPAHUTE HETHU MApUYHU IOTOLM C€ U3I0J3Ba cieHaTa popmya:

- Cln F
P= A | ,
; (1 + l"/l’l)l_Hw * (l + r/n)l—1+w

Ksnaero:

P — nenara Ha 1ieHHAaTa KHHTA,

F — rmaBHmIiaTa Ha 1leHHATA KHUTA,

C — roIMIIHKAAT KYTIOH Ha OOJIMTAIHSITa;

n — OpOSIT Ha IMXBEHUTE IJIAIIAHUS 32 TOANHA;

N — obmusAT Opoii Ha INXBEHUTE TIIAIAHUS;

I — IPOLEHTHT Ha TMCKOHTHpaHe (paBeH Ha J0X0/a JI0 Majiexa);
1 — MOPEHUIT HOMEP Ha JJMXBEHOTO TUTAlaHe.

OHU 00 CIe0B8aAUOMO IUXEEHO NIAUAHE

06w Opoil OHU MedHcdy 08e TUXBEHU NAAUAHUS

10. (13M.02.2023 1.) CripaBelsINBATA CTOMHOCT HA MPEXBHPJSEMH TIbJITOBH IEHHU KHUKA
¥ HHCTPYMEHTH Ha NapUYHMS Na3ap, J0NyCHATH 10 WU ThbPryBaHH HA MeCTa 32 ThProBus,
NPH AKTHBEH Na3ap, B 4yKO0UHA, ce ONpeJiesis IO CIEAHUS HAUUH:

10.1. 3a neHHM KHUKA, THPTYBAaHU Ha PEryJIHMPaHU Ma3apH U IpYrd MecTa 3a ThPrOBHUS:

a) 10 MOCJIeJHA [IEHa Ha CKJII0YEHa ¢ TSIX CJIeJIKa Ha ChOTBETHHUS Ma3ap 3a JeHs, KbM KOHTO ce
U3BBPIIBA OLIEHKATA.

6) mpu HEBB3MOXKHOCT Jla c€ NPWIOKU HAYMHBT 3a OLEHKa 1Mo OykBa ,,a” OLEHKaTa ce
U3BBpIIBA O II€HA ,,KyllyBa~ IpU 3aTBapsHE Ha IMa3apa 3a JCHs, KbM KOWTO ce W3BBpLIBA
OLICHKaTa, 00sIBEHA B €JICKTPOHHA CHCTEMA 3a IICHOBa WH(POpMAaNs Ha IEHHNA KHIKA.

B) NPH HEBB3MOXKHOCT Jla C€ NPUJIOKK HAaYMHBT 3a OlLEHKa mo Oyksa ,,0” olLeHKara ce
M3BBPIIBA IO MMOCIEIHA IIeHA Ha CKIII0YEHA C TSIX C/AeNKa B paMKHTe Ha mocienHus 30-aHeBeH
MEPHO, MPEIX0MKAAL IeHs, KbM KOWTO C€ U3BBPILBA OLICHKATA.

I) B ClOy4ail 4e IleHaTa Ha OOJMTaluy € M3YMCIIeHa Ha OCHOBaTa Ha OPYTHH IICHH, TS CE
M3ITI0JI3Ba MPSIKO 32 orleHKara. [Ipu ycioBue ve neHaTa Ha OOMHUTanuuTe € N3YHCICHa Ha OCHOBATa
Ha HETHU IIeHU, ChOTBETHO Ce mpuiaraT. 8, 0. ,,B”.

10.2. Ako He MOKe JIa ce OTpeeNH TieHa o peaa Ha touka 10.1, 6. ,,a”° — ,,B”, OlICHKaTa Ha
[ICHHUTE KHIKA C€ U3BBPILBA MPH CHOTBETHOTO NPMJIaraHe Ha T. 9.
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11 CopaBennBara CTOWHOCT HA AePUBATHBHH (PMHAHCOBU MHCTPYMEHTH ¢ 0a30B aKTHB
LHEeHHU KHUKA, IONYCHATH 10 WJIH ThPIrYBaHU HA (D)YHKIIMOHMPAIIM PeIOBHO, MPU3HATH U
Nny0JIMYHO JOCTHIHU peryiaupanu nazapu B Penyojauka bnjarapus ce omnpesnens ChriiacHO T.
4.

11a. CnpaBeqyuBara CTOWHOCT_HA 1ePUBATUBHU (PMHAHCOBU HHCTPYMEHTH ¢ 0a30B aKTHUB
LIEHHU KHU’KA, JONYCHATH /10 WJIM ThPIYBAaHU Ha (YHKIMOHMPAIIU PEAOBHO, NPU3HATH H
Ny0JIMYHO IOCTHIIHY PEryJIUPAHU Na3apu B 4yKO0UHA, ce onpenens cbriacHo T. 10.1.

12. IIpu HEBB3MOXKHOCT 11a ObaT mpuioxenu T. 11 u 11a mpu popmupane Ha cripaBeyIiBaTa
CTOMHOCT Ha OIILUH, JOITyCHATH JI0 WK ThPIyBaHU Ha PEryJIMpaHU Ma3apy WK IPYrH MecTa 3a
TBHPrOBUS, CIIpaBeIMBaTa CTOMHOCT ce OIpesieNis KaTo ce u3noi3Ba noaxoasT Ha Black-Scholes
3a ompenensHe Ha LeHa Ha omuus. Moaenst Black-Scholes tpetnpa ounenkara Ha omnuuu 3a
MOKYyIKa (KOJI ONIMK), HOPaay ToBa (POPMHUPAHETO Ha CTOMHOCTTA Ha Iy T ONLUATA 111e € PYHKLUSI
Ha LIeHaTa Ha KOJI OMLMS 3a CbOTBETHUS aKTUB IIPU CHILIUTE YCIOBHSL.

®dopmynara 3a onpezielisiHe Ha [IeHaTa Ha MyT OMIHS €, KAKTO CIIe/IBa:
P=C+Xe""-S,
Ksaero:

C — llenaTa Ha KOJI OILMATA, M3YKCIIEHA 110 Moaeaa Ha Black-Scholes;

X — llenara Ha ynpaxHsBane Ha omusTa (Strike price);

e —2.71828, ocHOBaTa Ha HaTypaJHATa JIOTAPUTMHYHA (QYHKIIHS;

r — be3puckoB TUXBEH MPOLEHT;

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

Xe™ =PV (X) — Hacrosimara CTOHHOCT Ha IleHaTa Ha YPaKHABAHE HA ONIUATA;
So — Texymara ueHa Ha 6a30BHsI aKTHB (TO3H, 382 KOWTO ONIMATA € KOHCTpYHpaHa)

W3uncnsBane Ha— neHata Ha kou onmusaTta (“C”) 3a CbOTBETHHSI aKTUB CBhC CHILUTE
napametpu (dhopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™N(d>),

Ksaero:

B In(So/ X)+(r+c*/2)T

dl 5
oNT

d,=d, —oT

U KBIETO:
Co — Texymara cTOIHOCT Ha KOJ OMIHUATA;
So — Texymara 1ieHa Ha 0a30BUS aKTHB.
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N(d) — BeposTHOCTTa €QUH CIly4yaeH ONUT BBPXY CTaHJAPTHOTO HOPMAJIHO
pasnpezeseHne 1a uMa CTOMHOCT no-Maika oT d. ChOTBETHHTE CTOHHOCTH MOTAT Jla Ce HaMepsIT
B TaOJIMIIN ChC CTOWHOCTUTE HAa HOPMAITHOTO PasIpeieieHue.

X —llenara Ha ynpaXxHsBaHE Ha OILMATA;

e —2.71828, ocHOBaTa Ha HaTypaJHATa JIOTAPUTMHYHA (QYHKIIHS;

r — be3puckoB TUXBEH MPOLEHT;

T — CpoxbT 10 mMajie’ka Ha OMIIUITA B TOIUHH;

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

In — @yHKIMATA HATYPAJICH JIOTAPUTHM;

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

CraHIapTHOTO OTKJIOHEHHWE HAa HOpMaTa Ha BbB3BPALlaeMOCT 3a Nh HaOJIOJEHUS ce
n34KcisaBa 1o gopmynara:

—\ 2
n <-(r —r

o= Z(z ) ,
n—145 n

KBAETO 7 € CpeAHaTa Bb3BpalllaeMOCT 3a epuojia Ha n3BajkaTa. Hopmara Ha Bb3BpaIiaeMocT B
JIeHs t ce oIpe/ielis B ChOTBETCTBHE C ITOCTOSIHHATA KanuTanu3aus kato r=In(S¢/S.1).

12a. [Tpu HeBB3MOKHOCT Jia ObaT npuiiokeHu T. 11 u 11a npu popmupane Ha cnipaBeMBaTa
CTOMHOCT Ha BapaHTH, JJOIYCHATH 10 WU ThPIyBaHH Ha pEryJUpaHy [a3apy WK IpyTU MecTa 3a
TBHPrOBUS, WIN ThPTyBaHU Ha U3BBHOOPCOBH Ia3apH, CIPaBeAIUBaTa CTOMHOCT Ce ONpe/esis KaTo
ce u3moin3Ba opmyara o T.12 3a u34ucIsIBaHe HA [IEHATa HA OIIUH 33 TIOKYIKa (KOJI OIIIHH).

13. TIpu HEBB3MOXKHOCT 2 Obae mpuitokeHa T. 11 u 11a mpu popmupane Ha cripaBeTuBaTa
CTOMHOCT Ha (PIOYBPCH, TOMMyCHATH JI0 WM ThPTYBaHU Ha PETYJIMPAHU Ma3apH WM APYTH MeCTa
3a THPrOBHsI, CHPaBEJIMBATa CTOMHOCT CE€ ONPEEI MO CIeIHUS HAUHH:

F={S—-PV(D,0,T)}* (1+R)",

Ksnero:

F — nenara Ha Qroubpc KOHTPAKT;

S — crot nenara Ha 6a30B aKTUB;

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

T — Opoii THU Ha KOHTPAKTa, pasJieneH Ha 365.

13a. CipaBe/IINBATA CTOMHOCT HA JIEPUBATHBHY (UHAHCOBH MHCTPYMEHTH, ThPIYBaHHU

HA N3BLHOOPCOBH MAa3apH, ce Ope/es Mo eHa "KymyBa' Ha MapKeT-MeHKbp NP 3aTBapsiHE HA
naszapa B paOOTHHUS J€H, NpeAxOoxXkJall JaraTa Ha OleHKara. [Ipm HEeBB3MOKHOCT Aa Obae
MPUII0KEHO TOCOYEHOTO IPaBUIIO:

13a.1. CnpaBesinBaTa CTOHHOCT HA ONIMM, THPTYBaHM Ha HM3BHHOOPCOBU TMaszapu, ce
OTIpesIeNisi KaTo ce M3Mmoi3Ba GopmynaTa 1mo T.12;

13a.2. CipaBeINBATA CTOMHOCT HA BAJYTHUT bD/AHU JIOTOBOPH CE ONPEAECII KaTo
ce n3rou3Ba opmynaTa mo—moiy. Koraro cpoksT 10 majeka Ha BATyTHUTE (POPYBPAHHU JOTOBOPH
€ mo-MaibK OT 1 Mecel ¥ B ciyyail, ue ca Hajulle He3HAUYWTEIHHU PA3JIUKU [0 OTHOIIEHUE Ha
CTOMHOCTHTE Ha JINXBEHUTE MPOLIEHTH, TOPAIU KPATKHUS CPOK U MMPEHEOPEKUMO MATKOTO BIIUSHHE
Ha JIMCKOHTOBHTE (AaKTOpH, ce mIpuema, 4e (HopybpIHHUSAT BadyTeH Kypc KbM JaTara Ha
OTpesesisTHE Ha CIPaBeJINBaTa CTOMHOCT (t) € paBeH Ha TeKYIHs CIIOT BAIyTeH KypcC.

17



Vi-N 2 £
TR T (14i) T

KBJIETO:
V't - ctoliHOCT Ha GOPYBPIHUS JOTOBOD;

N — pazmep Ha QOpYBPIHUS JOTOBOD;

C - Tekymus CIoT Kypc MEXIy JBETE BATYTH;

P — dopybpaen BanyTeH Kypc, JOTOBOPEH NPU CKIIOYBAHETO Ha (POPYBPIHUS T0TOBOP;

U nBata BamyTHU Kypca ce U3passiBaT KaTo eIMHULY BanyTa B 3a enHa enuHuna Baimyra A.

14 — GE3pHCKOB JIMXBEH MPOLICHT 32 BayTa A;

I3 — OE3PUCKOB JINXBEH MPOIICHT 3a BasyTa B;
T — mata Ha magex Ha GOPYBPIAHUS JOTOBOP;
t — TeKylla gaTa.

13a.3. CrpaBemmBaTa CTOWHOCT Ha (QOPYBPAH, pa3iIHMYHH OT TMocodeHute mo T.13a.2., ce
OTIpesIeNisi KaTo ce u3moi3Ba Gopmynata mo T.13;

136. (wam. 02.2023 r.) ChnpaBeiauBaTa CTOWHOCT HAa (UHAHCOBH HMHCTPYMEHTH

JoNyCHATH /10 THProBusl HA MOBEYEC OT €IHO MSCTO 32 ThPIOBUS, CC OIPEACIA 110 IC€HAa Ha
3aTBapsAHC Ha IIasapa B ACHA Ha OLCHKaTa WM JPYI' aHAJOTHYCH I10Ka3aTeCJl, OIMOBCCTABAH

nyOJIMYHO KBM JIEHS Ha OIEHKAaTa OT MeCTa 3a TBPTOBHs, OT KOWTO 3a CHOTBETHHS ICH €
U3THhPryBaH Hall-rosiM 00eM MPEeXBbPIIIEMH LIEHHU KHUKA U MHCTPYMEHTH Ha MapUyHUs mas3ap.

14. (u3m. 02.2023 1.) B cnyuauTe, korato He ce MPOBEkKAa ThPTOBHsI Ha MSICTO 32 THPTOBHUS B
paOOTHU JHHU 3a CTpaHaTa , € IIeHaTa Ha 3aTBapsiHE 3a JEHSA Ha IocJegHaTa ThProBCKa CECHs,
IIpEeIX0XkKAal] JeHs, KbM KOWTO ce U3BbpLIBA OLICHKAaTa. B cioyyail 4e HAMa CKIIIOUEHH CHEIKU B
JIEHs1 Ha IIOCJIEIHaTa ThPrOBCKa CECHsl, IIPEIX0XK Al 1eHA, KbM KOWTO C€ U3BBPILIBA OLICHKATA,
CIpaBe/UIMBaTa CTOMHOCT HA T€3U MHCTPYMEHTH CE€ OINpEAEeNs IO LIEHA Ha 3aTBapsHE WU APYT
aHaJIOrMYeH I0Ka3aTell, OlOBECTABaH IMyOJNYHO OT MECTa 3a ThProBUs 3a Hal-Oau3Kkus JaeH ot 30-
JHEBHUS TEPUOJ, NPEAXOKIall NEHSA, KbM KOWTO ce M3BbpILIBa oLeHKara. [Ipu omeHkara Ha
obnurauuu U JIpyrd (GOopMH Ha CEKIOPUTU3HMPAH ABAr (IBJTOBU IIEHHH KHUXKA) Ce OTYUTa U
HaTpylaHaTa JMXBa 3a ChOTBETHUTE OHU .llpaBHioTo ce mpuiara ¥ B CilIy4dauTe, KOraro Ha
peryJmpaH 1masap He ce MpoBeX/1a ThPTroBCKa CeCHsi TOpaa HepaOoTeH B CbOTBETHATA CTPaHa JIEH,
KoiiTo e pabdoTteH B PenyOnuka bearapus.

[IpaBmiioTo He ce mpuiara, KOraro Ha MsICTO 3a ThbPIOBHS HE CE MPOBEXKIAT THPTOBCKU CECHH
3a moBede OT S5 paboTHM 1IHU. B TO3m ciywail mocienBamaTta OIEHKA CE€ HM3BBPIIBA TPU
CBOTBETHOTO IpuJiarae Ha T. 5, 6, 9, 12 u 13.

15. (m13m.02.2023 r.) CnpaBelIuBATA CTOWHOCT HA CPOYHHMTE M 0€3CPOYHHUTE DAHKOBH
BJIOTOBE, MAPHUTE HA KACA M KPATKOCPOUYHUTE B3eMAaHMN CC ONPE/CIs KbM JICHS, 32 KOWTO ce
OTHACS TPEOIICHKATA, KaKTO CIIC/IBa:

a) CPOYHHUTE 6aHKOBI/I BJIOTOBE - IT0 HOMHUHAJIHATA UM CTOMHOCT 1 moJjlaramaTra c€ CbIJIaCHO
JIOTOBOpa HaTpyIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHaJTHa CTOWHOCT;

B) 0e3CpOoUHHUTE OAHKOBH BIJIOT'OBE - IO HOMHUHAJTHA CTOWHOCT;

T') KPaTKOCPOYHHUTE B3eMaHHsI 0€3 ONpe/Ie/ICH JIMXBEH MPOLICHT WK IOXOJI - IO CE0SCTOMHOCT;

1) KpPaTKOCPOYHUTE B3EMaHHMsI C ONPE/ICIICH JIMXBEH MPOICHT MM JOXOJ - 0 Ce0eCTOMHOCT,
yBEJIMUCHA C ToJIaramiara ce CbrilacHO JOTOBOpa HATPYIaHa JMXBa MM JJOXOJ.
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16. (u3M.12.2025 r.) PUHAHCOBUTE AKTUBHU, ICHOMMHUPAHH BHB BaJlyTa, pa3jIMiHa OT €BPO,
ce MPEeH3YnCIIIBaT B PABHOCTOMHOCTTAa UM B €BpPO, KaTO CE M3IOJ3BAT pepepeHTHUTE BaTyTHH
KypCOBe Ha €BPOTO KbM UYXKIECTPAaHHUTE BAIyTH, MyOIHKyBaHH OoT bhirapckara HapoHa OaHKa
Ha HeiHaTa HHTEPHET CTPAHMLA, BAJIMIHH 32 JICHs, 32 KOMTO Ce OTHACS OLICHKATa.

17. HocjeaBamaTa OlleHKa HA HHCTPYMEHTHTE HA NIAPUYHMSA 11a3ap, JONYCHATH 10 WJIH
ThPILYBAHM HA PeryJHpaH na3ap WM JAPYro MsCTO 32 ThbProBHs, C€ ONpPEAess ChIIACHO T.
10.1. IIpu HEBB3MOKHOCT Aa ce MpuiIokH T. 10.1, KakTo U 32 MHCTPYMEHTHUTE Ha IAPUYHUS Ma3ap,
KOMTO HE CE ThPI'yBaT Ha peryJIupaH fasap Wi APYro MSCTO 3a ThPrOBHS, CE U3IOJI3BAT CICAHUTE
bopmynu:

CroliHOCTTa Ha IEMO3UTHUSA CepTH(UKAT ce onpeesns Mo cieaHara Gpopmya:
MV
Pep =

565)]
1+ ix—
365

KBJICTO:

MV =N x 1+(inj
100 365
Pcp e croiiHoCTTa Ha IEMO3UTHHS CEPTUDHKAT;
MV — cToiiHOCTTa Ha IENO3UTHHS CEPTU(HUKAT Ha MAIeKa;
N — HOMUHAITHATa CTOHHOCT Ha JIETIO3UTHUS CePTU(DHUKAT;
d — Opo¥i 1HM OT JjaTaTa Ha MPEOICHKA JIO MaCKa;
1 — INCKOHTOB IPOIICHT;
C — IMXBaTa, INIATHMA BBPXY JIEMO3UpaHaTa CyMa, II0COYeHa BEPXY CepTU(HKATA.

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

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

Prb € ieHara Ha CHKpOBUIIHUS OOH;

N — HOMHUHAJIHaTa CTOMHOCT;

1 — JIMCKOHTOB TPOIICHT;

d — Opoii 1HM OT JjaTaTa Ha MPEOIIEHKA JI0 MajIekKa.

JluckoHTOBaTa HOpMa B TOpHUTE HOPMYIIH Ce OMpeeis ChIacHo T. 9, OykBa ,,a”° Win T. 9,
OykBa ,,0”.

Bb. Onenka Ha nacusure Ha PoHna

CroitHoctTa Ha mnacuButre Ha DoHpa e paBHa Ha CyMmara OT 0aJaHCOBHUTE CTOMHOCTH Ha
KPaTKOCPOYHHUTC U ABJITOCPOYHUTEC 3abJDKCHUA I10 Oajanca. 3a,Z[’I)J'I)KCHI/I$ITa, JACHOMHWHHPAHU B
JyKACCTpaHHa BallyTa, C€ U3YUCIIABAT IO LHCHTPAJICH KypC Ha BHb xbM maTtaTa Ha OlicHSIBaHE.
ITacuBuTE Ce OLIEHABAT CHITIACHO ACHCTBAIIUTE CUETOBOHU IIPAKTHUKHU B MOMCHTA Ha U3BBPIIBAHC
Ha OoIcHKara.
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B. Onpenesisine Ha HETHATA CTOHHOCT HA AKTHBHUTE

Hetnara croiinoct Ha aktuBute (HCA) ce ompesens kKaTo CTOMHOCTTa HAa BCHYKH AaKTHBH,
M3UYHUCIeHa chriaacHo Hactosimute [IpaBuia, ce HaManu cbCc CTOMHOCTTA HAa BCUYKHU 33]bIIKCHHUS,
n3uncieHa cerimacHo Hactosuure IlpaBuna (§1, 1. 13 ot JombnHuTennute pazmopendn Ha
SAKUCAIIKN).

I'. Poasita Ha oanTOpuTe HAa MOH/IA 32 OlleHKA HA NopTdeiiauTe u onpenensine na HCA

Ponsita Ha omuTOpHUTE 3a OLIeHKa Ha nopTdeinure u onpeaensHe Ha HCA e na nagar oquropcko
MHEHHE B CHOTBETCTBHE ChC 3aKOHA 3a HE3aBUCUMMSA (UHAHCOB OJUT M IMPOGECHOHATHHUTE
U3MCKBaHUs Ha MeXIyHapoJHUTE OAUTOPCKM CTaHAApTH, 3a TOBA, Y€ W3TOTBSHUTE OT
Vnpasnasamoro /[lpyxecTBo ¢uHaHCOBH oOTueTH Ha @DOHAAa HE ChIbPXKAT CHIIECTBEHU
HETOYHOCTH, OTKJIOHEHHS M HeChOTBETCTBUA. OAUTHT BKIFOUBA IMPOBEpKa Ha 0a3ara Ha TECTOBE
Ha JIOKA3aTeJICTBaTa OTHOCHO CyMHUTE M OMTOBECTSIBAHUSATA, IIPEICTABEHU BbB (PMHAHCOBHUTE OTYETH
Ha ®oHa 1 oIIeHKa Ha TTPUJIATaHUTE CYSTOBOJHH MPHHIUIIH U CHIIECTBEHUTE OLIEHKH, HAITPABEHU
OT PBKOBOJCTBOTO, KAKTO U ISUIOCTHOTO MPECTaBSHE BB (DMHAHCOBHUTE OTYCTH.

II. ( Uzm. - 21.11.2016 .) IIpouenypa 3a ompeaessiHe HA HETHATA CTOHHOCT HA AKTHBUTE,
HETHATA CTOMHOCT HA AaKTHBHUTE HA elMH ), eMUCHOHHATA CTOIHOCT M IleHATA HA 00PaTHO
u3KynyBaHe Ha AsjioBere Ha /loroBopen @ounn "LKB I'apanT"

Ta3u mponeaypa ce OCHOBaBa Ha U3UCKBaHUATA HA 3akoHa U [IpaBunara Ha @ouga. Jeno3urapsr
OCBIIECTBABA OOMIMS KOHTPOJ MO Cla3BaHe Ha 3aKoHa, [IpaBmiara Ha DOHIA W HACTOSIIUTE
[IpaBuna npu onpenensiHe HA HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE HA
eIMH JIsJ1, EMHUCHOHHATa CTOMHOCT W IieHaTa Ha oOpaTHO W3KyITyBaHe Ha jasioBere Ha DoHja.
VYnpaensBamioro JpyxkecTBo ochlecTBsIBa JIeHHOCTTA MO0 ChOUpaHe W aHAIM3UPAHE HA BCHYKU
JOKYMEHTH 1 BCsIKa WH(OpMAITHsl, KOUTO III€ MOCITYKAT 32 OTpeACTTHETO Ha HETHATAa CTOMHOCT Ha
aKTUBHUTE, HETHATa CTOMHOCT HA aKTUBUTE HAa €AWH [5J, EMUCHOHHATa CTOMHOCT W IIeHaTa Ha
0o0paTHO M3KyIyBaHe Ha JsuioBeTe Ha JloroBopHus ®oHa, KaKTO W 32 U3BHPIIBAHETO HA BCHYKH
HE0OXOJMMH CUETOBOIHU OTIEpaIK BB BPH3Ka C Ta3H JIEHHOCT.

1. JInua, onpeesily ¥ yIpakKHABaIH KOHTPo.I npu onpeaensinero Ha HCA, HCA na equn
As1J1, EMHCMOHHA CTOMHOCT M LleHA HA 00PaTHO U3KYIIyBaHe

HerHata CTOMHOCT Ha aKkTUBWTE, HETHaTa CTOMHOCT HAa aKTHBUTE HA €IWH AU, EMHCHOHHATa
CTOMHOCT W IIeHaTa Ha OOpaTHO M3KyNyBaHe Ha JsutoBere Ha DOHAAa Ce W3YUCIABAT OT
VYmpasagBamoro /[IpyxkecTBo moa KOHTpona Ha /Jlemo3uTaps IpH CHa3BaHE HA HACTOSLIUTE
[MpaBuna. 3agpmkeHne Ha YmpapisBamoTo [lpykecTBo e myOJaMKyBaHETO Ha €MHCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO W3KYIyBaHe.

2. (M3m. - 15.06.2021r.) Texnouorus 3a onpenessine Ha HCA, HCA na ennH 5171, eMHCHOHHA
CTOMHOCT U IleHA HA 00PATHO M3KyNyBaHe

2.1. Hernara ctoiiHOCT Ha akTHBHUTE Ha JloroBopHust ®OHA M HETHATA CTOWHOCT HAa aKTHBHUTE Ha
€/IMH [T CE OTIPEeNEeTsiT BCeKH pabOTEeH eH, He MO-KbCcHO OT 11:30 yaca mpu yciaoBusiTa 1 1o pena
Ha Hacrosmure [IpaBuna, cbriacHo IEHCTBAILIOTO 3aKOHOAaTeNCcTBO, [IpaBuiiara u Ilpocnekra 3a
nyOJIn4HO mpeaarane Ha asiose Ha @oHna. YpasnasaBaioro JpykecTBo H3BBpILIBA OLIEHKA Ha
noptdeiina Ha Donaa, onpesesns HeTHaTa CTOMHOCT Ha akTUBUTE HAa POH/IA, HETHATA CTOMHOCT Ha
aKTMBMTE Ha €IUH U1, U U34MCIIIBa EMUCHOHHATA CTOMHOCT U LieHaTa Ha 00paTHO M3KYIyBaHe
oJ KOHTpouia Ha [leno3urapsi.
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2.2. Ilpouenypa 3a onpeensHe Ha HETHaTa CTOMHOCT Ha akTuBUTE Ha DOHAA, HETHATA CTOMHOCT
Ha aKTUBUTE Ha CJIWH JISUT, CMECHOHHATA CTOMHOCT U I[eHaTa Ha 00paTHO W3KYITyBaHe:

e 1o 16:00 uwaca VYmpasmsaBamoro JpyxkectBo monydaBa oT LlenTpanen aemosutap AJ]
UHpOpPMAIUs OTHOCHO CJIIENKHTE 3a Mpojak6a M oOpaTHO H3KyIyBaHE Ha JsJIOBE C
NPUKJIIOUNI CeTHIMEHT U 3a Opos AsdoBe Ha PoHza B oOpalleHue;

Mexay 8:30 u 10:00 gaca Ha cienBamus paboTeH ACH Ce 3BBPIIBA CICTHOTO:

® OTIPEJNIENAT Ce aKTUBUTE U 1[eHaTa Ha aKTUBUTE, CHIIIACHO HACTOSALIUTE MPaBUIIA;

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

® OTIpENIENAT Ce HETHATa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH M
U ce TIpueMa pereHne OTHOCHO EMHUCHOHHATa CTOMHOCT U IIeHaTa Ha O0paTHO M3KYITyBaHE
Ha asoBete HA DoHna. HeTHata CTOMHOCT HA aKTUBUTE HA €UH A1 CE€ ONpEneiis KaTo
HETHATa CTOMHOCT Ha akTuBHTE Ha DOHMA ce pa3aenu Ha Opos Ha TSIOBETE B OOpAIleHNE B
MOMEHTa Ha TOBa ompenaensHe. EMucnonHara croitHoct € paBHa Ha HCA Ha emuH s
orpesesicHa 3a pabOTHUS JIcH, CJIC/BAIIL JICHS Ha TI0JIaBaHe Ha JOTOBOpa-mophyka. [{eHarta Ha
oOpaTtHO m3KyIyBaHe ¢ paBHa Ha HCA Ha enuH 1511, HaMajeHa ¢ pa3XxoAnuTe MO 0OPaTHOTO
u3kymyBate B pazmep Ha 0.5% ot HCA Ha enuH 151 onipe/iesieHa 3a paboTHUS JIcH, CIIeIBaIl]
JIeHs Ha TOojJ[aBaHe Ha MOpbhUYKa. EMHCHOHHATAa CTOWHOCT W IIeHaTa Ha 0OpaTHO M3KYITyBaHE
C€ 3aKpBIJIAT 10 YETBBPTOTO YHUCIIO CIIE] AECETUYHHUS 3HAK.

e He no-xbcHO oT 10:00 yaca ce u3npama Ha Jlemo3uTapsi U34KcCiIeHaTa HETHA CTOMHOCT Ha
aKTHUBHUTE, HETHA CTOMHOCT HAa AaKTHMBHUTE Ha €IWH OsiJI, EMMCHOHHA CTOMHOCT M IICHA Ha
o0paTHO u3KyllyBaHe Ha asioBere Ha DoHMa, KaKTO W Ha [siaTa wHPOpMaNus 3a
OTIpEICNITHETO UM, BKIIOUUTENHO 32 Oposi Ha MPOJIaZIcHUTE U 00paTHO MU3KYIEHH JISJIOBE C
MIPUKITIOYNI CETHIMEHT;

e o 11:00 waca ce wW34akBa TOTBBpPXKIAEHHE OT Jlemo3uWTaps 3a MPaBHIIHOCTTA HA Taka
W3YHCIICHUTE HETHA CTOMHOCT HA aKTHBHUTC, HETHA CTOMHOCT HAa AaKTUBUTC HAa COUH IS,
€MHCHOHHA CTOWHOCT W IIeHa Ha 00paTHO W3KymyBaHe Ha jsuoBere Ha DoHma (mpu
KOHCTaTHpaHU HApYIICHHsI CE€ U3BHPIIBAT KOPEKIIMHA HA HEChOTBETCTBHUSATA);

e 10 11:30 gyaca 3aBbpIIIBa MPOLIECHT 10 ONMPEENsIHE HA HETHATA CTOMHOCT Ha aKTUBUTE. AKO
3a HAKOW OT Ma3apuTe JICHST, KbM KOWTO Ce MpaBH OlIEHKaTa, € HepabOoTeH ce mpwuiara
pasnopenbara Ha T. [LA.4 ot Te3u [IpaBuna.

e Jlo kpast Ha paOOTHUS JIeH, B KOWTO Ce U3BbPIIBA U3YUCISIBAHETO HA EMHCHOHHATA CTOMHOCT
U lLleHaTa Ha oOpaTHO M3KyIlyBaHe Ha JsioBeTe Ha Ponpa, YmpasisBamoro JpyxecTBo
00sBsIBa T€3U JAHHU:

% Ha BCHMYKH MECTa 3a I0/IaBaHe Ha MIOPBHUKH, Ha KOMTO CE MPUEMAT MOPBYKHUTE 3a Ipoaax0a
1 00paTHO U3KYyIyBaHE Ha JAAJIOBE M CE OCHIIECTBSIBAT KOHTAKTUTE C UHBECTUTOPUTE U
NpUTEXaTEUTE Ha Jsu10Be BB DoHJA;

¢ Ha MHTEpHET CTpaHullaTa Ha YrpasisiBaoTo JpyxecTtBo — www.ccbam.bg.

% Ha MHTEpHET CTpaHMIaTta Ha bbiarapcka Acouwmanus Ha YmpasisBamute J[pykectsa
(BAVY]]) - www.baud.bg

¢ Ha mHTepHeT cTpanunarta Ha MuaBectop.bI” AJl - www.investor.bg.

(m3m.01.2023 1., 13m.02.2023 1.) O6001mIeHa HHPOPMAITHS 32 EMUCHOHHUTE CTOWHOCTH U IICHU
Ha 00paTHO U3KYyIMyBaHe ce MmpenocTass Ha KomucusaTa e mbT MECEYHO 1O ONPECIICHU B
Hapenoa Ne 44 popma u penn. 3a1bDKCHAETO e U3ITBJIHABA B CPOK TP PAOOTHH JTHH CYUTAHO OT
Kpasi Ha ChOTBETHHUS OTUETCH MEPHO.
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VYnpasnsaaioTo JpyxkecTBo BOJAH MPOTOKOIM 32 00CHKIAHUATA, PEILICHUATA U U3TOUHULIUTE Ha
nHpOpMaLus, CBbP3aHU C ONPEACIIHETO HAa HETHAaTa CTOWHOCT Ha akTmBHTE Ha DoHma. Kem
MPOTOKOJIUTE Ce MpHIIaraT HHGpOpMaIusTa 1 TOKyMEHTAIUATa, KOUTO ca M3MOJI3BaHH 32 B3eMaHe
Ha pemeHusTa. [I[poTokonnTe ce cbXpaHsaBaT MUHUMYM NET TOAWHU. LlsmocTHAaTa JOKyMEHTAIMS
n uadopmarysi, cBbp3ana ¢ onpenensiae Ha HCA na ®onHna 1 HeTHAaTa CTOMHOCT Ha €IUH JISUT Ce
ChXpaHsBa Ha XapTHEH U MarHUTEH HOCUTEN (2 KOmHus).

PeroBonmuTenst Ha otmen ,,HopmaTuBHO cbhoTBeTcTBHE” Ha YHpaBisBamoro [[pykecTBo e
OTTOBOPEH 32 ChXPaHIBAHETO HAa JOKYMEHTHTE, CBbp3aHu ¢ nzuncienneto Ha HCA na ®onna u
ompejieNisTHE Ha HETHATa CTOWHOCT HA aKTUBUTE HA €IUH ST

KoHnTpombT BEpXy mpolieca Ha ChXpaHsiBaHe Ha JOKYMEHTHUTE, CBbp3aHu ¢ n3uuciennero Ha HCA
Ha DoHJA U OmpeAessiHE HAa HETHAaTa CTOMHOCT Ha aKTUBUTE HA €AMH JISIJ1 C€ OCHIIECTBSABA OT
M3nbanautennure uwieHoBe Ha CubBera Ha nupekropute (M3meianutennure Jlupekropu) Ha
VYnpasasBamioro pyxecTBo.

W3rounnnuTe Ha nHMOpMaIms, onpeaensma 3a nzunciasiBane Ha HCA, ca opurmanaust OroneTnH
Ha “bearapcka ¢onmoBa Oopca” AJl, mepBuunute muabspu Ha JILIK, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR KOTMpOBKHM Ha LIEHHH KHIKA, MpenoctaBeHn oT LleHThp 3a meHoBa
uHpOpMaNUs Ha TMEHCHOHHOOCHUTYPUTEITHUTE IPY’KECTBAa, MH(POPMAIMOHHN HM3TOYHHUIM KaToO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u Jip.

VYpaBisBaloTo APYKECTBO CHCTEMaTH3HPa, KIacupUIUpPa U MOCOYBA U3MIOI3BAHUTE H3TOUHHIIH
Ha MHpOpMAIIHSL.

(13m.01.2023 1.) YopasisBamoTo Jpy>kecTBO U3I0JI3Ba MPOTPaMeH NPOAYKT IPU U3IUHUCIISIBAHE
Ha HeTHAaTa CTOMHOCT Ha aKTUBHUTE, EMHCHOHHATa CTOMHOCT U LieHaTa Ha OOpaTHO M3KYIyBaHE.
[IporpaMHUAT NPOAYKT € CBBbP3aH ChC CUETOBOAHATa cucTeMa Ha DOHJA, KOETO MO3BOJISIBA
3ajaraHe Ha MakeTH 3a OCYETOBOJSIBaHE Ha Pa3IMYHUTE ONEpallUy U MOCIeIBAIIO aBTOMATUIHO
TeHepHUpaHe Ha CUETOBOJHHUTE 3alUCH, KOUTO C€ IpUeMar B CYETOBOJHATA cucTeMa. To3M THUI
CBBP3aHOCT €IMMHUHHUpA JIBOMHOTO BBbBEXJaHe Ha HHQoOpManMs, KakToO M JONpHHAcCST 3a
n305rBaHETO Ha IPEIKU MPHU MOBTOPHO BbBeXaaHe. CopTyephbT pa3uuTa JHEBHUTE (ailnoBe Ha
bwarapcka gonnosa 6opca AJl u ru BkiItouBa B MH(GOpMAIIMOHHUS MacuB Ha cucremara. Ha 6a3a
Ha Te3U JaHHU CE M3UYHUCIIABA €XKETHEBHO (BCEKM paOOTEeH JieH) IMa3apHara LieHa Ha MO3HUILUUTE,
ThpryBanu Ha b®b u Ha apyrute mecrta 3a THproBus, Mpu ChONIIOJaBaHE HA IPUTEKABAHU 00eM
OT ChOTBETHHUTE MO3ULMK B nopTdeitna Ha JloroBopHUs (OHI U MpH Clla3BaHE HA YPEICHUTE B
TE3W NpaBUjia KPUTEPUHU 3a HAJIMYME HA IMa3apHa LIEHA U Ce BKIIIOYBA B HETHATa CTOMHOCT Ha
akTuBHTe. [lazapHUTE IIEHW Ha APYTHTE aKTUBH 1€ OBJAT MMIIOPTHPAHH IO €IEKTPOHEH IIBT.
[IporpaMHUAT NPOAYKT € € Pa3IMIHU HUBA HA JAOCTHII, KOETO rapaHTUpa 3alluTa Ha JaHHUTE TIpU
n3uncnsiBane Ha HCA. Ilporpamara chxpaHsiBa JaHHHUTE, CBbp3aHu ¢ u3uucisiBane Ha HCA,
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO HM3KYIyBaHE M II03BOJIIBA NPOBEpKAaTa MM 3a
MPEIXOJHH TEPUOIH.

I_IsmaTa JAOKYMCHTAalUA U I/IHq)OpMa]_II/IFI, H3M0JI3BaHa 3a ONpCACIAHC Ha HCTHATa CTOMHOCT Ha
AKTUBUTC, CMUCHOHHAaTa CTOMHOCT U IicHaTa Ha O6paTHO H3KYITYBaHC C€ CbXpaHsABa HAa XapTUCH U
CJICKTPOHCH HOCUTCII OT YIPABJIABAIIOTO APYKECTBO MUHUMYM 5 roauHMu. Hopa):u/l OITIACHOCT OT
3ary6BaHe 10 TCXHUYCCKH NMPUYIHNHU, T CC CbXPaHABAa U HAa BTOPU CJICKTPOHCH HOCHUTCII.

L. ( U3am. - 21.11.2016 1.) Opranu3anus Ha AeiiHOCTTa MO OLEHKA Ha moptdeiiaa u
omnpeae/isiHe HA HeTHATA CTOMHOCT HA akTUBHUTe HAa DoHIa

1. YapaBnsBamoTo J[pykecTBO OTToBaps 3a IMpHEMaHETO, N3MEHEHHWETO M JOMMBIHEHUETO Ha
HacrosmuTe IlpaBuna. YopasmsaBamoro [[pykecTBO OCBINECTBSIBA KOHTPOJ 3a CIA3BaHETO M
npuiaraHeto Ha IIpaBunarta OT BCHYKHM JMIlAa, KOUTO Y4YacTBaT B HM3YMCIIIBAHETO HA HETHATA
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CTOMHOCT Ha aKTHBHTE, BKIIOYUTENHO U Jleno3utapsaT. PpkoBOmMTENSAT Ha OTAEN OTAEN
,,HOpPMaTHBHO CHOTBETCBUE” HA YIPaBIABAIOTO JpyKECTBO MEPHOJNUECKH H3BBPIIBA IPOBEPKA
3a OCBIIECTBSBAaHE HA KOHTPOJ HA M3YMCIICHATa HETHA CTOMHOCT HAa aKTUBUTE, EMUCHOHHATA
CTOMHOCT W IIeHaTa Ha OOpaTHO W3KyIyBaHe Ha JsutoBere Ha DOHAA, KaKTO W BOACHETO Ha
CYETOBOJCTBOTO, CBBbp3aHo ¢ onpeaensineTo Ha HCA. Ilpu koHCcTaTHpane Ha HECHOTBETCTBHSI ChC
3akoHa, [IpaBunara unum [Ipocnekra 3a myOaMYHO IpeiaraHe Ha AsJIOBE, TOBA JUIE YBEIOMsIBa
W3nbIHATETHUTE AUPEKTOPU HA Y IPABISABAIIOTO [IpyKECTBO.

YHpaBJ'IHBaH_IOTO pr)KCCTBO uma CJICIHUTC MPABOMOIINA U OTTOBOPHOCTU ITIPU KOHTPOJIUPAHECTO
Ha JeMHOCTTA 110 OIICHIBAHETO HA aKTUBHUTE OT nopT(beI?ma Ha ®oHga OIpCACLIHETO Ha HETHATA
CTOMHOCT Ha aKTUBUTE:

e YrpapisaBaimoTo /[pyxecTBo pasriexia IOHE BEIHBXK MECEYHO OTUETUTE Ha Jleno3uraps u
BCUUKM JIOKYMEHTH M UH(POpPMaLus, CBBbP3aHM C U3IIBIHEHUETO Ha JOrOBOPUTE C
Jeno3urtaps, KaTo MOKe J1a IOUCKa OT Jlerno3uTtaps JOMBIHUTEIHU JOKYMEHTH, CBEACHUS U
pazscHenus. llpu HempencTaBsiHe Ha MOUCKAHUTE AONBJIHUTEIHUA JOKYMEHTH, CBEIEHUS U
pa3siCHEHUs YIPaBIsABAILOTO JAPYXKECTBO yBenoMsiBa He3abaBHO KommucusTa 3a ¢puHAHCOB
HaA30p;

¢ YrpasnsgBamoro JpyxecTBo € ITHKHO Na yBenoMu HezabaBHO KommcumsTa 3a (mHAHCOB
Haa30p, ympasieHue “Haazop Ha WHBECTHMIMOHHATa JE€HHOCT  TPHU YCTAHOBSBAaHE Ha
HapyIlIaBaHe Ha METOJUTE U MPOLeypaTa 1o ONpeAessiHe Ha HETHATa CTOMHOCT Ha aKTUBHTE
WM KOHTPOJIa BBPXY TAX;

¢ YIIpaBisABaIIOTO JAPYKECTBO € JUTBKHO €KEMECEYHO Jja 0f00psBa pa3XxoJuTe, CBbP3aHU C
JerHocTTa Ha POHJA, ¢ OIVIe] YIIPAKHABAHE HAa KOHTPOJI BEPXY pa3Mepa UM B CbOTBETCTBHE
C ycTpoiicTBeHHTe akToBe Ha POHIA MU YroBOPEHOTO B jaorosopute ¢ Jlemosutaps u ¢
WHBECTUIIMOHHUTE MOCPEIHUIM, YPE3 KOUTO CE CKJIIOUBAT U U3IIBIHABAT MHBECTULIHOHHUTE
CIEJIKH;

e YrpapmnsaBamoTo pyKecTBO BeIHBK MOJUIIHO PEBU3KpPA MPOoLEaypaTa 3a ONPEaeIIIHETO Ha
CTOMHOCTTA Ha akTUBUTe HAa DOHIA WM MPU BH3HUKBAHE HA OOCTOSTENICTBA, CBHP3aHU C
nasapa Ha IEHHH KHIKa, KOUTO U3UCKBAaT TOBA.

2. YupasnaBamoro JpykecTBO B3eMa peuieHusTa, cebp3anu ¢ onpexnensine Ha HCA, HCA na
eIUH JI5U1, EeMICHOHHATa CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYITyBaHE CBITIACHO JIEHCTBAIIOTO
3aKoHOIaTenCcTBO, IIpaBunara u IIpocnexkra Ha @onaa, n HactodmuTe [IpaBmia. YnpasisaBamoro
JIpyXecTBO orpeens CTOHHOCTTa Ha aKkTHBHTE, U ChOMpa M aHAIN3HUpa JaHHUTE, HEOOXOANMHU 3a
OCBIIIECTBABAHE HA Ta3W ACWHOCT. TO OTroBaps M 3a MOJYyYaBAHETO HA Ma3apHUTE KOTHPOBKH,
Opost Ha AsTTOBETE B 00paleHNe U BATYTHHUS KypC 3a LEINTE Ha M3UUCIIIBAaHE Ha HETHATA CTOHHOCT
Ha aKTUBUTE. YNpaBisBamoTo Jlpy>KEeCTBO W3BBPIIBA W BCHYKH CUYETOBOJHHU OIEpallMd BbB
BpB3Ka C MPEOLICHKATa HA aKTUBUTE.

3. Jlemo3uTtapsT KOHTPOJIMpa M3YMCIISABAHETO Ha EMHUCHOHHATA CTOMHOCT U IleHaTa Ha oOpaTHO
U3KyIlyBaHe Ha Js0BeTe Ha POoHa OT CTpaHa Ha YIIPABIIABALIOTO APYKECTBO J1a CE U3BBPIIBA B
cpotBeTcTBHE cbec 3AKUCIIIKU, akroBere mo mpuiaraneto My, IlpaBunata u Ilpocnekra Ha
®onna n HactosmuTe IpaBuna. /leno3ntapsaTt nmposepsiBa U3BbpIIEHATA OLICHKA U ONpeiereHara
HETHA CTOWHOCT M YBEIOMSIBA MUCMEHO Y ITPaBIsABAIIOTO J[pyKecTBO 3a pe3yaTaTa OT IpoBepKaTa
no 11:00 gaca B gens Ha oueHkara. B ciydall Ha KoHcTaTHpaHO HapyieHue, Jlemozurapsar
yBemoMmsBa YmpasnsBamoTo JlpyxectBo mo 11:00 waca B AeHS Ha OIEHKaTa W HM3HUCKBa
OTCTpaHABaHE Ha HECHOTBETCTBHSTA. [IpM KOHCTATHpAaHU HAPYILICHHUA HJIM TPEIIKA TNpPU
M3YHCISIBAHETO Ha €MHUCHOHHATAa CTOWHOCT W IIeHaTa Ha OOpaTHO HM3KYIyBaHE Ha [SIIOBETE,
Jeno3utapsaT yBenoMsBa YmpaBisBamoro JlpyKecTBO M BHAacs KOpPEKUHWH B €MHUCHOHHATA
CTOMHOCT M IleHaTa Ha 00paTHO m3KymyBaHe. [Ipu ycTaHoBsiBaHe Ha pa3nuka ot mosede ot 0.5%
OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €IUH J5U1 IPU U3YUCIISIBAHETO UM, Jlerno3uTapsr yBeromsisa
K®H un Ynpasmasamoro JpyxectBo. [leno3utapsat yBegoMsiBa YmpaBisBauioto pyxKecTBo u
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HU3UCKBAa OTCTPpAHABAHC Ha HCECHOTBCTCTBUATA. praBJ'I)IBaH.IOTO I[py)KeCTBO He3a0aBHO
OTCTpaHABa HECHbOTBECTCTBUATA U U3BBPIIBA HCO6XO,I[I/IMI/ITG YBEOAOMIICHHUS.

IV.(HoB- 15.06.2021 r.) ba3ucHu npaBuiia 3a u30irBaHe Ha KOH(JIMKT Ha MHTepecH U 3a
OCHI'ypsiBaHe Ha 3alIUTAa cpelly Pa3KPUBAHETO HA BbTPelIHAa HH(popManus

Vnpasnsasamoto [pyxectBo e npueno u npuiara [lonntuka 3a u3barsaHe Ha KOHQUIMKT Ha
HMHTEpECU M 3a OCUTYpsIBAHE Ha 3alllUTa CpeIly pa3KpHUBaHETO Ha BBTpEIIHA MH(pOpMaLUs C 1l
MUHUMU3UpaHE Ha pPUCKa WIN HaMaJIABaHE HAa CTOMHOCTTA HA akTuBHUTE Ha DOHAA B pe3ynTar Ha
3710ynoTpeda, U3mMama, JIOIIO yIpaBJIeHHE, JIUIICa Ha OTYETHOCT MJIM MPOsiBa HAa HEOPEKHOCT OT
CTpaHa Ha YIpaBisgBamoTo J[pyXecTBO W/HWaM Jsuia, KOUTO paboTAT IO JO0roBop 3a
VYnpasaspamoro JpyKecTBO WIM Ha JIMLAa CBbP3aHU MPSAKO UM KOCBEHO Ype3 YIPAKHSABAHE Ha
KOHTpPOJI BEPXY YTIPaBiIsIBamoTo JpykecTBo.

VnpasnsaBamoTto Jpy’kecTBo HpeArnpHeMa 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 YBPEKIaHE Ha MHTEPECUTE HA €IMH WJIM II0BEYE KIMEHTH Ha
VYnpasnsasamoto [pykecTBo u/wim uHBecTUTOpH BB DOHIA, U3BBPIIBAT TE3U AECHHOCTH MPH
CTENEH Ha HE3aBHCHUMOCT, KOSTO ChOTBETCTBAa Ha Mamaba M JeHHOCTTa Ha YHpaBisBallOTO
JpyxecTBO M rpynarta, KbM KOSATO TO INPUHAIJIEKU, YCTAaHOBEHAaTa CTPYKTypa M BBTpEILIHA
OpraHu3anys, KakTo U Ha 3HAaUMMOCTTa Ha PUCKA OT YBPEXAAHE Ha HHTEPECUTE Ha KIMEHTUTE, B
T.4. POHJ]a U HHBECTUTOPUTE B HETO.

BrpTpemmnaTa noauTuka 3a u30sreaHe U TpeTUpaHe Ha KOH(IUKTH Ha UHTEPECU U OCUTYpsIBaHE Ha
3alIMTa CPElry pa3KpUBAaHETO Ha BhTpEIIHA HH(OpPMAIIKS CIIE/IBA J1a C€ pa3Tiiek/]Ia U Ipuiara BbB
Bpb3Ka C OCTAaHAJINTE BBTPELIHM aKTOBE Ha YmpasisaBamoTo JlpyxkectBo, B T.4. [IpaBuna 3a
JUYHUTE CHEIKH C (PMHAHCOBM WHCTPYMEHTH HAa YICHOBETE HA CHhBETA, HA MHBECTHLMOHHUS
KOHCYJITAaHT, Ha CIYXXUTEIUTE W ApPyru juna, paboremm mo poroop ¢ Y/ “LIKb Acerc
MenumxmbpaT” EAJl m Ha cBBbp3aHuTe ¢ TAX Juna, u llonmnthka 3a ompenensHe Ha
Bp3HarpaxaeausaTa Ha Y /| “LIKb Acerc MenmmxmbHT” EA L,

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

1. PaskpuBane Ha uHpOpPMAIKS OT JIHUIATA, KOUTO pabOTAT MO JOTOBOP 32 YIPABISABAIOTO
JpyxecTBO, OTHOCHO:

- TpUTEXaBaHU MPSIKO W/WIH Ype3 CBHP3aHH TUIa (UHAHCOBU HHCTPYMEHTH,

- cBbp3anu Jguna no cmuckia Ha 3AKUCIIIKU u 311OU,

- CEMEUHO IOJIOKEHUE,

- KBaNM(HUIUPAHU y4dacTUs B JAPYTH YYaCTHHIM HA KAlMTAJIOBHA TMa3ap, EMHTEHTH WJIH
MyOJINYHU IPYKECTBA,

- TPYIOBH WIH TPAKIAHCKOIIPABHU OTHOIICHUS C OPYTH IOPUAUYECKH JIMIA, KIUCHTH Ha
YIPaBISBALIOTO APYKECTBO WIIM HETOBU KOHKYPEHTH,

- ydacTue B yNpaBUTEJIHU U KOHTPOJIHHU OPraHu Ha ThPTOBCKH APY>KECTBA, PHKOBOJCTBA Ha
OTIENM WIA 3BEHA, KAKTO M 3a€MaHETO Ha JAPYTd IMO3MLWH, MO3BOJSIBAIlA B3EMaHETO Ha
YIpaBIEHCKU PELICHHUS,

- HaJWYMe Ha KPEIWUTHH OTHOIICHUS C IOPUIMYECKH WU (PU3MUYESCKH JIMIA, KIMEHTH Ha
VYnpaesnssamioro [{pyxkecTBo, WM CBbP3aHU C KIUEHTH Ha Y paBisBanioro pyxectso,

- OCBHINECTBSABaHE Ha JICHHOCT, eJJHAKBA WJIM TI0/I00HA C Ta3W Ha KIMEHT Ha YTIPaBIsSBaIIOTO
HpyxecTBo,

- TOJy4YaBaHETO Ha HEIBDKMMHU IUIAlaHUS OT TPETO JMIe, MpH YCJIOBUE, 4Ye Obje
MpelocTaBeHa OmpeesicHa yclyra Ha KiueHTa (XOHopapu, OOHYCH, CTUMYJIH U Jp.), KaKTO U
MoJTyuyaBaHe Ha KaKBUTO | Jia OWJIO CTUMYJIHM B HAPYIIECHHE HA IPUIIOKUMOTO 3aKOHOJATEIICTBO U
mpaBuiata mo pazjaen VIla oT BpTpemHaTa IOJUTHKA 32 U30STBaHE W TPETUPaHE Ha KOH(IUKTH
Ha MHTEPECH U OCHUTYPSIBAaHE HA 3all[UTa Cpelly pa3KpHUBaHETO Ha BbTPENIHA HH(OpMAITHS,
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- JIpyru 00CTOSTENCTBA, CHIVIACHO 3aKOHA WM BBTPELIHUTE aKTOBE.

2. Wsrpaxmane Ha epeKTHBHA BHTPEIIHA OPraHU3aLus /“KATANCKA CTEHH /, TPETATCTBAIIA
3moynoTpedara ¢ MHPOpMAIH, TPeACTaBIsABaIla CIIy>)keOHa TaliHa.

3. CaM0O0TBOJ M BB3bpKaHE OT JEHCTBUE — KOTATO MPH MPEIOCTaBIHETO HA JafieHa yCiIyra
3a Jume, paboTemo MO JOTOBOp 3a YmpaBisBamoro J[pyXecTBO, BB3HUKHE CHUTYyalws,
kBamuduuupana kato kKoH(GmukT Ha wHTepecn mo 3JAKUCAIIKU wnmm 3IIDU, otHOCHMMHTE
MOJJ3aKOHOBH aKTOBE 110 MPUJIATAHETO UM U BBTPEIIHATA ITOJINTHKA 3a N30srBaHE U TPETHPAaHE HA
KOH(JIMKTH Ha HMHTEPECH M OCHUTYpsSBAaHE Ha 3alllTa Cpelly pa3KpUBAaHETO Ha BBHTPEIIHA
uHpOpMaLKs, TO € JUTHKHO J1a C€ OTBEAC W Ja HE yJacTBa BbB B3€MaHETO Ha pPEIICHUS WU B
JEWCTBUSTA TIO PEAOCTABIHETO HA CHOTBETHATA YCITyTa.

4. (moBa 01.2023 r.) Ynpasnsamoto pykecTBo nmpremMa, mpuiiara v MoaabpKa ajiekBaTHa
OpraHu3anys U MEpKH C IeJl Aa MPeIoTBPaTH BCIKO JHIlEe, pabOTelmo Mo JOrOBOP 32 HEro U
aHTKUPAHO B IEHHOCTH, KOUTO MOTAT J]a MMOPOIAT KOH(INKT HA HHTEPECH, WIIH UMAIIO TOCTBIT
70 BbTpenrHa nadopMams mo cMuchbia Ha wi. 7, maparpad 1 ot Permament (EC) Ne 596/2014
WIN 710 Jpyra ToBepuTenHa uWHpopmanus, cBbp3aHa ¢ ®onma mwim cbe caenku Ha Donna,
cb0Opa3HO M3BBPIIBAHATA OT HETO ACWHOCT W (YHKIMHM OT HMETO Ha YNPaBIIBaIIOTO
HpyxecTBO, na WM3BBpLIBA JUYHU CACTKA M jAerHocTH, 3a0paneHu oT Permament (EC) Ne
596/2014, 3SAKUCAITKU u Hapenba 44.

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

PwproBoguTenar Ha otaen ,,HopMaTuBHO CHOTBETCTBHE™ aHANM3Wpa IMONydeHaTa WH(POpMALUS,
MPELeHsIBA Ak € HAIWIE KOH(IMKTHA CUTyalus U UACHTH(UIINpAa MEPKUTE, KOUTO CJeIBa Ja
ObJaT NPUIOKEHH 32 M30srBaHE HAa HACTHIIBAHETO HA €BEHTYAJICH WJIM MPEYCTAaHOBSIBAHETO Ha
BB3HUKHAJ KOH(UIMKT Ha HWHTEPECH, a aKO HE3aBUCHMO OT TOBa KOH(DIMKTHA CHUTYalus
MpOABbJIKaBa J]a ChIIECTBYBA, B3€Ma PEILICHUE 32 PA3KPUBAHETO M IPE]] KIIMEHTa, YUUTO HHTEPECH
Morar aa ObJaT 3aCeTHATH OT Ta3l CUTYAIHsL.

B cny4aii ue KOH(IMKT Ha MHTEpECH ClieBa a ObJe Pa3sKpUT HA KIMEHTA, Pa3KpPHUBAHETO Ce
M3BBPIIBA TOCPEACTBOM MPENOCTAaBIHE Ha TPACH HOCHTEN HAa HH(POpPMANUs OTHOCHO KOH(IUKTA
Ha WHTEPECH, BKIIOYUTETHO KOHKPETHO OMHCAaHWE HAa KOH(MIMKTa Ha WHTEPECH, ONMHCAHUE Ha
o0Iusl XapakTep W/WIM W3TOYHUINTE HAa KOH(IMKTA Ha WHTEPECH, PUCKOBETE 3a KIHMEHTA H
OpeanpueTuTe MEpKH 3a orpaHuyaBaHero uM. MHdopmamusta ce cboOpassiBa C
XapaKTEPUCTUKUTE U Bb3MOKHOCTUTE Ha KIIMEHTA M Bb3MOXKHOCTTAa Bb3 OCHOBA HA HES KIIMEHTHT
Ja B3eMe MH(OpPMHUpPAHO pELIeHHe OTHOCHO yCiIyraTa WIM AEHHOCTTa, BbB BpPb3Ka C KOSTO
Bb3HUKBAa KOH(IUKTHT. IIpym paskpuBaHEeTo ce MOcOYBa M3PUYHO, Y€ OPraHU3ALHOHHHUTE U
aIMUHUACTPATUBHUTE MEXaHU3MH, YCTAHOBEHU OT Y /| 3a MpeoTBpaTsABaHETO WIN yIPaBICHUETO
Ha TO3M KOH(JIMKT, HE ca I0CTaThYHH, 3a J]a CE TapaHTUPa ¢ pa3yMHa YBEPEHOCT, Y€ PUCKOBETE 3a
yBpEXJaHE Ha MHTEPECUTE Ha KIMEHTa 11ie ObAaT Npe0TBPaTEeHU.

PaskpuBaHeTo mo npeaxoaHus a0zall ce M3BBpIIBA MPEIU MPEIOCTAaBIHETO Ha yciayrara WId
CHOTBETHO 3aIl04YBAHETO HAa U3BBPLIBAHETO HA JEHHOCT 3a KJIMEHT, a aKO KOH(DIMKTHA CUTyalHs
Bb3HUKHE WIN ObJle WACHTU(QHULUpPAaHA BIOCIEICTBHE — He3a0aBHO CleJ Bb3HUKBAaHE Ha
OCHOBaHHE 3a pa3KkpuBaHeTo M. Y/ He mpemocTaBs yciiyraTa M CbhOTBETHO HE H3BBPIIBA
JIeWHOCTTa, Tpenu KIMEHTHT Na MPEJOCTaBH JEKIapamus, 4e € YBEJOMEH 3a KOH(IIMKTa Ha
HUHTEpecH, pa3dupa CUTyalusITa U PUCKOBETE, MPOM3TUYAILM OT Hesl, U € chriaceH Y/ ma my
MPEIOCTaBH yCIyraTa, CbOTBETHO /1a U3BBPILBA ACHHOCTTA 32 HErOBa CMETKA.

Hacrosmure [IpaBuna morar ga 0bnar W3MEHEHHW, MOMBIHCHW WIM 3aMEHEHH 10 PEIICHUE Ha
CwBeTa Ha TUPEKTOPUTE Ha YTIPaBIsaBanioTo JIpykecTBo, KOSTO BIIM3a B CHJIa CJIe]l 000pEHUE OT
3amMecTHUK-TIpecenaTensi, pbKoBoeN] YpapieHnue “Han3op Ha MHBECTUIIMOHHATA IEHHOCT ® Ha
Komucusita 3a pmHaHCOB HAI30D.
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3a BcHYKM BBIPOCH, KOUTO HE Ca U3PUYHO ypeleHW B Te3u [lpaBmia, HamupaT MpUIIOKECHUE
pasnopenoure Ha 3JIKMC/IIKW, 3akoHa 3a 3aAbDKCHUATA W JOTOBOPHUTE W OCTaHAIOTO
MIPUIIOKUMO 3aKOHOAATEIICTBO.

B caywaii Ha HeChOTBETCTBHE MEXIY pa3mopendu Ha Te3u [lpaBwia W Ha HOPMATHBEH akT,
mpuJiara ce nocienHus, 0e3 na e Heooxoaumo u3MeHenue B [IpaBuiiara, OCBEH ako TOBa H3PUYHO
HE Ce IPEBIKIA OT HOPMATUBHUS aKkT Uiy Te3u [IpaBuna.

Tesu [IpaBua ca npuetn Ha 21.11.2016r.,u3menenu Ha 15.06.20211., u3menenu Ha 10.01.2023r.,

m3Menern Ha 13.02.2023 ., u m3meHenn Ha 22.12.2025r., B cuna ot 01.01.2026r. ot CrBeTa Ha
mupexTopute Ha YnpasmsBamio pyxectBo “LIKb Acerc MennmxmbaT” EA/L..
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