MPABUJIA
3A OLIEHKA HA TIOPT®EJIA 1 3A ONPEJEJSIHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA
JIOTOBOPEH ®OH/I "IIKB JIUIEP"

C nacrosauure IIpaBuia ce ypexaaT IpUHIMIINTE U METOIUTE 3a OLIEHKA Ha aKTUBUTE, [TACUBUTE
W W3YHCIIABaHe Ha HeTHaTa cToiiHocT Ha aktuBUTe Ha JloroBopen ®onn “LIKb Jlumep”
(“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 AaKTHBHU IIO OanaHca KbM JaTraTa, 3a KOATO CC€ OTHacCiA
olleHKaTa. TsAXHaTa CTOMHOCT ce HN3YHUCIIsIBa, KaKTO CJICABaA:

1. (13m.02.2023 r.) CrnpaBeiuBaTa cToliHOCT HA n3najenntTe or Penyoauka brarapus

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. n3m.01.2023 1., 0TM.02.2023 1.)



4. (U3m.- 15.06.2021r., n3m.02.2023 r.) CrnpaBesinBaTa CTOHHOCT HA NPEeXBbPJSEMH
HCHHU KHMKA M HTHCTPYMCHTH HA NIAaPDUYHUA I1a3ap, J0IYCHATH 10 MJIM TBbPI'YBAaHU HA MeCTa

32 ThbProBMs NIPU AKTHBEH 11a3ap, CE ONpeaes:

4.1 mo 1eHa Ha 3aTBapsSHE WM JPYT aHAJOTHYEH IOKA3aTell , ONMOBECTSIBAH MyOIMIHO KBM
JICHs Ha OLIEHKaTa OT MecTa 3a Thprosus ;4.2 (Hosa 02.2023 r.) mo 1eHa Ha 3aTBapsHE WU APYT
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 JOIyCHATH A0 ThPrOBHUs Ha IOBEYE
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 IBJT (IBJITOBH LIEHHU KHIKA) CE OTYMTA U HATPYIaHATa JIMXBA 32 CbOTBETHUTE
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. IIpH HEBB3MOKHOCT JIa C€ MPHJIOKAT HAYMHUTE 32 OIEHKA Ha aKIMM 110 T. 4, KAKTO M
34 AKIIMUTC, KOUTO HE CC THPIryBaT HA PCryJIMpaHU na3apu WM JAPpYru MeCta 3a TbpPproBus,
CIIpaBeJINBATa CTOMHOCT C€ OMpE IS Ype3 MOCIEe0BATEITHO MPUJIaraHe Ha CISTHUTE METOIH:

- METOJT Ha ChOTHOIICHHUETO IICHA - TIeYai0a Ha IPY>KECTBA aHAJIO3H,

- METOI HAa HCTHATAa GaﬂaHCOBa CTOfIHOCT Ha aKTUBUTEC, U

- METOI Ha ,I[I/ICKOHTI/IpaHI/ITC HCTHU HapI/ILIHI/I IIOTOLIA.

Te3n MCTOJU CC ITpujiarat B IMOCJI€A0BAaTCIHOCTTA, B KOATO Ca OIMKMCaHu I10-40J1y, IIPpU YCIIOBUE,
9€ MMOCOYCHUAT HAa IBPBO MACTO METOZ HE MOXKE 1a 6”5,[[6 H3II0JI3BAH.



5.1. (U3m. 15.06.2021r.) MeToabT Ha CHOTHOIICHUETO 1IeHa — Tiedanba Ha JIPyKeCTBO aHaJloT
Ce CbCTOH B CIITHOTO:

a) M3uncrsBaHe Ha CTOMHOCTTA Ha aKIIUUTE HA OIICHABAHOTO JIPYKECTBO Upe3 yMHOKAaBaHE Ha
HeroBara Trevajg0a Ha aKmud C Ta3apeH MHOXKHUTEN. [la3apHUAT MHOXHUTEN Hu3pas3siBa
CHOTHOILIIEHHETO MEXTy IIeHaTa Ha JIPYKECTBO aHAJIOT M HeroBara revainda Ha akiusl.

0) [levanbara Ha qPY>KECTBOTO aHAJIOT M HA OLECHSIBAHOTO JIPYKECTBO C€ OMpeaess Ha Oa3ara
Ha ()MHAHCOBH OTYETH, OOXBAIIANIN HAW-OJU3KUS €IHOTOMUIICH MTEPHOJI, CYUTAH OT IOCICTHUS
nyOauKyBaH (UHAHCOB oTdeT. [lewanbara Ha akius ce ONpenaeis Karo YucraTa medanba Ha
JIPYKECTBOTO C€ Pa3Jeiik Ha 00IIrs OpOii aKIuH.

B) MHOXHTEIIAT ce M3YMCIIABA Ha OCHOBaTa Ha IICHAa HA 3aTBapsHE WIN JIPYT aHAJIOTHYCH
MoKasaren 3a MociieAHusT paboTeH JIeH ¢ aKIMUTE Ha JAPYKECTBOTO aHAJIOT. AKO HE MOXKE Jia ce
OIIpeJeNy IIeHa N0 IMPEeIXOAHOTO M3peueHHe, LeHaTa Ha aKIHMUTEe Ha APY’KECTBOTO aHAJIOI €
LIEHaTa Ha 3aTBapsiHE WK JAPYT aHAJOI'MYeH MoKa3aTes 3a Hall-OnM3Kus ieH npe3 nocneanus 30-
JTHEBEH MEPHO/, IPEAX0XKIalll AeHs Ha OLIEHKaTa, 32 KOMTO NMa CKIIIOYEHU CHEIKH. .

r) V3rouHuk Ha mbpBUYHATAa MHGOpPMAaLUs 32 U3BBPIIBAHE HA IMOCOUYEHUTE M3UUCICHMS ca
CUYCTOBOJHUTE OTYETH Ha MyONWYHUTE JpyKecTBa, BnucaHu B perucrtpure Ha KOH u bOB,
nyOJIMKyBaHM Ha MHTEPHET CTPAHUIM HAa MEIUIHM MOCPEIHHLN WM JOCTOBEPEH M3TOYHHUK Ha
UHGpOpMaLHS 3a CbOTBETHUS Uy>KJIECTPaHEH PETyIUpaH Ma3ap WiH APYro MsCTO 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 apyKecTBa aHAIO3U TPsAOBa Ja ObJie 000CHOBAH Ype3 CPAaBHUTEJIEH aHAIN3
U OIIEHKa Ha TEXHUTE XapaKTePUCTHKU U CTENEHTa Ha CXOJCTBO C XapaKTEpUCTUKUTE Ha
OLICHSIBAHOTO JIPYKECTBO;

e  JIpy>ecTBOTO aHAJIOT ce M30Mpa ChIIACHO MOCOYCHUTE KPUTEPHH MEXIY JAPYKEeCTBATa,
JOIYCHATH 10 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 MKOHOMHUKATa, B KOWTO JAPY>KECTBOTO ONEPUPA;

- CXo/iHa IpOyKTOBa rama;

- Jla uma nmy6uinkyBaHu (PMHAHCOBH OTYETH, JaBalll Bb3MOXKHOCT J1a Ob/ie 00XBaHAT Haii-
OIU3KUS €THOTOUILICH EPUO/;

- Jla uMa CKJII0UEHH CEJIKU C aKLUUTE Ha JPY>KECTBOTO Ipe3 TEKyLHs paboTeH JeH.

e Jlpyru KpuUTEepHH, KOUTO CE€ M3IIOJ3BAT MPU apryMEHTalMsATa Ha M300p Ha JPYy>KECTBO
aHaJIor, ca CPAaBHUM OCHOBEH KaluTall U CXOAHU (PMHAHCOBU IMOKa3aTelu.

5.2. MetoasT Ha HeTHaTa OajlaHCOBA CTOMHOCT Ha aKTMBUTE C€ ChCTOM B HM3YHUCISABaHE Ha
CTOMHOCTTa Ha aKIIMMTE HA OLICHABAHOTO JIPYKECTBO, KATO COOCTBEHUAT KaIlUTaJl Ha IPy’KECTBOTO
(BB3 OCcHOBa Ha TocneHUs (PMHAHCOB OTUET) ce pa3jeiy Ha oOmIus Opoi akiuu B oOparieHue.

KBJETO: P — croitHOCTTa Ha OOMKHOBEHHUTE AKLIMK Ha OLEHIBAHOTO PYKECTBO;
A — aKTUBYU;
L — 3ambKeHUS;
PS — cToliHOCT Ha MPUBUJIETUPOBAHUTE AKIIUH;
N — o611 Opoit Ha OOMKHOBEHHTE aKIMH B OOpaIIeHHe.



5.3. MeronbT Ha AUCKOHTUPAHUTE HETHU MApUYHU MOTOLM CE M3I0J3Ba 3a OINpe]elisiHe Ha
CTOMHOCTTa Ha eHa OOMKHOBEHA aKIMs Ha JPYKECTBOTO, KaTO CTOWHOCTTAa Ha KalMTanta Ha
NPUTEKATEITUTE HAa OOWKHOBEHHW aKIMU C€ pa3end Ha Oposi Ha OOMKHOBEHUTE AaKIUU B
oOpareHue.

CroliHOCTTa Ha KamuTalla Ha MPUTEXATEINTe Ha OOMKHOBEHH AaKIMU C€ M3YHCISIBA IO JIBA
HaYMHa:

5.3.1. MeTox Ha IMCKOHTUPAHUTE HETHH TAPUYHU TIOTOLM 32 OOMKHOBeHHTE akimonepu (Free
Cash Flows to Equity) - upe3 auckoHTHpaHe Ha HETHHWTE IMAPHUYHU MOTOIH, KOUTO OCTaBaT 3a
aKIIMOHEPUTE CJIe]] TOCpPEeIIaHe Ha BCHYKH pa3xojad, (PMHAHCOBU 3aIbIDKEHHS, HEOOXOIUMH
WHBECTUIINH U TIPOMEHH B 00OPOTHHSI KaITUTAI:

a) [Tpu TO31 MeTOA ce M3MOI3BaT HETHUTE MMAPUIHH MOTOLM, KOUTO OCTaBaT CIIE MOCPEIaHe
Ha BCUYKH Pa3Xo/y, IOKpUBaHE Ha (PMHAHCOBUTE 3aAbJKCHUS (BKJIIOUYUTETHO INIABHUIU U JTUXBU
0 IBJITOBE Ha JIPY>KECTBOTO), HEOOXOIMMHUTE UHBECTUIIMY U IPOMEHUTE B 0OOPOTHUS KalUTal.

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

- C€ YBEJINYHU C MPOTHO3HUTE Pa3XOJH 32 aMOPTU3ALMS,
- C€ HaMaJIu 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 NPUBUJIETHPOBAHH aAKIINY,

- C€ HaMaJIu C IPOTHO3HUTE UHBECTHLIMU B IBJITOTPAHN aKTUBH,
- C€ HaMaJIu C IPOTHO3HUTE MOTAIICHNUS 110 TJIaBHUIUTE Ha JIbJITa,
- C€ HaMaJI C IPOTHO3HHUTE TUBUICHTH 33 IPUBUIICTHPOBAHU AKIINH.

Hsnonssa ce cnepnara popmyna:

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

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

NI — HeTHa neyanoa;

Dep — amopTuzauuu;

FClInv — naBecTUINN B ABJITOTPAHHU aKTHUBH;

AWCInv — npoMsiHa B HETHUS 000POTEH KaluTam,

PP — norarieHus 1o TJaBHULY;

PD — nuBuieHTH 32 TPUBWICTHPOBAHH AKIIUH;

ND — HOB JIbBII, KakKTO MW IIOCTBIUICHHS OT H3JAaBAaHETO HAa EMHUCHUU
MIPUBUJICTUPOBAHN aKIIHH.

B) [Ipu TO3M MeTO HETHHUTE MAPUYHH MOTOLM CE TUCKOHTHUPAT C IIeHaTa Ha (PMHAHCUPAHE ChC
cOOCTBEH KaIuTall.
r) Llenarta Ha UHAHCUpPAHE CHC COOCTBEH KAMMTAI € H3UCKyeMaTa HOpMa Ha Bb3BpaIlacMOCT
Ha OOMKHOBEHUTE aKIMOHEPH U ce Ae(hruHIpa 10 CIeTHUTE HAYUHH:
- ype3 0e3pUCKOBUS JIMXBEH MPOLIECHT ILTI0C PUCKOBA MTPEMUSL:

k, =k +RP,
KBJIETO k. - eHaTa Ha QUHAHCUPAHE ChC COOCTBEH KAITUTAIT,

krr — O€3pPHCKOB JINXBEH MPOIICHT;
RP — pruckoBa mpeMusl.



- upe3 Merona Ha oleHka Ha kanurtanoute akThBHU (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 MPEMHUS;
km —O4aKBaHaTa BB3BPAIIAEMOCT Ha 11a3apa;
S — 6era koeumueHT.

- Ype3 METOAa Ha AUCKOHTUPAHUTEC MMapUIHU IOTOLH:

D
k, = —+g,
Fy
KBJIETO k. - IeHaTa Ha QUHAHCUPAHE ChC COOCTBEH KAITUTAIT,
D; — o4akBaH cliegBalll IUBHUICHT 3a €IHA OOMKHOBEHA aKI[Us;
Py — 1ieHa Ha e1Ha OOMKHOBEHA aKI[HUS;
g - OYaKBaH TEMII Ha PaCTEeX.

5.3.2. MeTop Ha AUCKOHTHUpaHuTe napudHu notoiw 3a pupmara (Free Cash Flows to the Firm)
- ype3 JUCKOHTUPAHE Ha HETHUTE MApUYHH MOTOIM 32 BCUYKH aKIIMOHEPHU U IPYTU HHBECTUTOPH,
HAMaJICHH C BCHYKH JbJITOBE HA KOMITAHHUATA U IPyTH B3EMaHUs HA UHBECTUTOPHUTE, PA3THYHU OT
aknuoHepute. M3non3Bar ce HeTHUTE MapUYHU MOTOIM 38 BCUYKH MHBECTUTOPH BBB hupmaTa —
NPUTEKATETM HAa aKIOUH, ABIAT U TpedepeHIuanHu akuuu. HeTHWTe mapudHU TMOTOIHM ce
W3YHCIISBAT N0 JBa HAUMHA:

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

- CE YBEIIMYHM C MMPOTHO3HHTE Pa3X0JI1 32 aMOPTHU3aLUs,

- c€ HaMaJIu C MIPOTHO3HATa MPOMsHA B HETHUS 00OPOTEH KaIluTal,

- C€ HaMaJIU C IPOTHO3HUTE UHBECTULINH B IBJITOTPANHN aKTUBU.

N3non3Ba ce cneanata popmysa:
FCFF = EBIT x(1—TR)+ Dep — FCInv—AWCInv ,
KBJETO: FCFF — HeTHM apyuvHU TIOTOLM 3a (upmara;

EBIT-nieuan6a npeau JUXBU U JaHBIY;
TR — nanpYHA CTaBKa 3a pupMara;
Dep — amopTuzanuy;
FCInv — yaBecTHIMY B ABIATOTPAHU aKTHBH;
AWCInv — npoMsiHa B HETHUS 000POTEH KaluTam,

6) IIpu BTOpUS MOAXO] CE U3IO3Ba cieIHaTa popmya:

FCFF = FCFE + Intx(1-TR)+ PP~ ND + PD,

KBJETO FCFF — HeTHM apW4HU TOTOLM 32 (upmara;
FCFE — HeTHH TapyU4HU TOTOIH 32 OOMKHOBEHUTE aKIIOHEPH;



Int— pa3xoau 3a NTUXBY;

TR — nanpyHa CTaBKa 3a pupMara;

PP — noraiieHus 1o rjaBHUILIY;

PD — nuBuAEeHTH 3a TPUBUIECTUPOBAHU AKIUU;

ND — HOB JbIr, KakTO M IIOCTBIUIEHHS OT U3JaBaHETO Ha EMHCHUHU
MIPUBUJIETUPOBAHN aAKIIHH

B) HeTHHTE MapuyHM MOTOIM ce TUCKOHTHPAT ChC CPETHONPETETIICHATA IIeHa Ha KalluTalla Ha
IpykecTBoTO. Ilpu ompenensHeTo Ha OTHOCHUTEITHHTE JSUIOBE HA PA3IMYHUTE M3TOYHUIM HA
KaIrmuTaj ce U3MOI3BaT Ma3apHUTE UM CTOWHOCTH.

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

dbopmyna:

WACC =k, x| —E Vo, x(l= )| —L2—Jok [ —L5 ),
E+D+PS E+D+PS » \E+D+PS

kpaeTo:  WACC — cpepHonpeTeriieHaTa [ieHa Ha KaluTana;
ke - neHaTa Ha (PMHAHCUpPAHE ChC COOCTBEH KaIHTa,
ka € neHara Ha (uUHAHCHpaHE C IBIT, IPEAH Ja € OTYETEH NAHBYHHAT €PEeKT OT
pa3xoauTe 3a JNXBU;
{ - TaHbYHATA CTAaBKa 3a GUpMaTa;
kps - neHaTa Ha (PMHAHCHpPAHE C IPUBUICTHPOBAHU AKIIHH;
E — nmazapHaTa CTOWHOCT Ha aKIUUTE HA KOMITAHUATA;
D — nma3zapHaTta CTOMHOCT Ha AbJIra HA KOMIIaHUATA,;
PS —nazaprara cTOHHOCT Ha IPUBUIIETUPOBAHUTE aKLIIMKA HA KOMITAHUATA.

Korato IazapHara CTOMHOCT Ha JbjJra He MOXe Ja 6’]),[[6 OIIpeAciiCHa, CC HU3II0JI3Ba
OamaHcoBaTa My CTOMHOCT.

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

a) ITocTosiHeH TeMI Ha pacTexX, MPH KOWTO ce MpHeMa, 4e PhCTHT Ha upMaTa € MOCTOSTHEH U
crabuiIeH.

(DopMynaTa, KOsTO CC M3II0JI3Ba €:

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

¥y - CbOTBETHATA HOpMa Ha JTUCKOHTHPAHEC,
& - HIOCTOAHHHUAT TEMII Ha PACTCK HAa KOMIIaHHATA.

6) /IByerameH TeMn Ha pacTeX, NIpU KOWTO ce MpHeMa, 4e ChIIECTBYBAT JBa nepuoja. 3a
I'bPBUS NIEPUOJI CE IIPABU ITPOrHO3a HA HETHUTE NMAapUYHU MOTOLM 3a BCAKA TOJMHA IOOTAEIHO. 3a
BTOPHSI IEPUOJT C€ IPUEMA, Y€ HETHUTE MapUYHM IOTOLH 1€ HApacTBaT C YCTOWYUB TEMIT WIIN I1Ie
OCTaHaT MOCTOSTHHU.

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



o FCF__ P,
F+r) (+r) ’

v
I

KBJIETO: Py — HacTosmara CTOMHOCT Ha CBOOOJHHUTE TIAPHYHH MTOTOIIH;
FCF; e wu FCFE nmn FCFF npes ronuna t;
¥ - CbOTBETHATA HOPMa Ha TMCKOHTHPAHE NPe3 IbPBHsI IEPHUOL;
P, - croitHOCTTa Ha CBOOOTHHUTE MAPUYHU MTOTOIM B HAYAIIOTO HA BTOPHSI TIEPHOJ
Ha yCTOWYUB PBCT; Py ce n3umciABa 1o CIEeIHNS HAaUWH:

FCF
Rz Cn+1,

n
B = &

KbACTO:

Im € CbOTBCTHATA HOpMa Ha JUCKOHTUPAHC MMPE3 ICPUOJaa Ha ITIOCTOAHCH PBbCT,

gn € MOCTOSAHHUAT TEMII Ha PACTCIK HA KOMIIAHHUATA. Koraro ce npuema, 4€ 1mpe3 BTOpHs
NEepruoa HETHUTC MMApUYIHH MTOTOLHU IC OCTAHAT NOCTOSAHHHA, TOraBa gn = 0.

5.4. IlocnenBala olleHKa Ha aKIUH, IPUAOOUTH BCIEICTBHE OT YBEJIMYECHUE HA KallUTalla ChC
Cpe/CTBa Ha IPY>KECTBOTO EMUTEHT WJIM OT pa3/ielIsiHe Ha ChILECTBYBAIINTE aKL[UH, CE U3BbPIIIBA,
KaKTO CJIeJBA!

a) B cioywyante Ha mpumoOmBaHe Ha (HOBM) akIMH OT JaJI€HO JPY>KECTBO BCIEICTBUE Ha
yBEIMYEHHE Ha KaluTalla ChC CPEICTBA Ha APYKECTBOTO, CE NMPHU3HABA B3EMaHE OT JAarara, OT
KOSITO MPHUTEXKATEIUTE HAa aKIMU Ha JPYKECTBOTO HSAMAT MPABO HA aKUWHU OT YBEIUUYCHUETO Ha
Kanurana — aTrarta, cjie]] KOsITO CKIIIOUEHH CAETKU C aKIMUTE HE BB3JCHCTBAT BbPXY MPABOTO 32
npuaoOMBaHe HAa HOBU aKIWH, JIO JlaTaTa Ha PETHCTPHpaHE Ha YBEIMYCHHETO Ha KamuTaja U
BIIMCBAaHETO MY B JICIO3UTAPHATA HHCTUTYLUS.

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

R=N xP,
KBJETO R — B3emane;

N, — O6poli Ha HOBUTE aKIUH;
P, — 11eHa Ha elHa HOBA aKLUS.

IlenaTta Ha eZlHa HOBa aKIMUs Ce MOJyyaBa KaTo MOCeIHaTa [IeHa Ha OLIeHKa Ha eHa ,,cTapa”
akmust Ob/Ie pas3zeneHa Ha cymara OT Opost HOBH aKIIMH, IPUAOOUTH Cpelly eIHa ,,cTapa’ aKIus,
u eqHa 1 ,,ctapa’” aKIus.

" (N, +1)

KBIIETO P, — 11eHa Ha egHA HOBA aKI[HI,
Py —nocneana 1ieHa Ha olleHKa Ha eHa ,,cTapa’ aKlus;
N, — Opoii HOBH aKIMH 3a eJHa ,,cTapa’ aKIusl.

Ot parata Ha BIOMCBAaHE HAa HOBHUTE aKLUMU B JIETIO3UTApHATAa MHCTUTYLHS 10 JaTaTa Ha
BBBEKAHETO UM 3a ThProBUs Ha pEeryJaupaH ras3ap Wiu Ipyro MsCcTo 3a ThPrOBUS HOBUTE aKLUU
ce MPU3HABAT I10 [IeHa, U3YHCIICHA 10 cleaHaTa hopMya:



P,
P=—,
")

KBIIETO P, — 1icHa Ha eJTHA HOBA aKIIN,
Py — nocnenna ieHa Ha OIleHKa Ha €HA ,,cTapa’ aKIus;
N, — Opoii Ha HOBHTE aKIUU 3a ¢JIHA ,,cTapa’ aKIIHs.

Crnex BBbBEXJaHE 32 THProBHs HA CHOTBETHOTO MSCTO 3a THPIOBUSI HA HOBHUTE AaKIUH,
[IOCJIE/IBAIaTa UM OLIEHKA CE€ M3BBpIIBA CBIVIACHO METOJMTE 3a OIIEHKAa HA LICHHW KHUXKA,
JOITyCHATH [0 WIX ThPryBaHU Ha pEryiHpaH mna3ap Wi APYyro MsCTO 3a ThProBUSl.

0) Cnydante Ha mpujoOWBaHe Ha (HOBH) akIUW OT JAJCHO JAPYKECTBO B pE3yiaTar OT
pa3leNsTHeTo Ha Beye ChIIECTBYBAIMTE aKIMH (CIUIUT) ce IPH3HABA B3EMaHe OT JaTara, OT KOSATO
HOBUTE aKIMU Ca BEYEe OT/ECJICHH OT ChHIIECTBYBALIUTE aKIUH — JaTaTa, Cliel KOSATO CKIIOYCHU
CIICJIKU C aKIIMUTE HE BB3JCHCTBAT BbPXY MPABOTO 3a MPHUI00MBaHE HA HOBUTE aKIIMU JO JaTara
Ha PErHCTpUpaHe HAa HOBUsI OPOM aKLUH B ICTIO3UTAPHATA MHCTHTYLIUS:

CroifHOCTTa Ha B3EMaHETO € PaBHO Ha MPOU3BEICHUETO Ha OpOsl Ha HOBUTE aKLUH M IIeHaTa
Ha e/IHa HOBa aKLusl.

llenara Ha eaHa HOBaA aKIMs Ce MMOJy4aBa KaTo MOCJIeHATa [IEHa Ha OllIeHKa Ha eJHa ,,cTapa’
aKnus ObJe pas3ziesieHa Ha Oposi HOBH aKIIMU, NPUA00UTH Cpelry eHa ,,cTapa’ aKIys.

R:NnXPOXL’
N,

7

KBJACTO R — B3emane;
N, — Opoii Ha HOBUTE aKIIUW;
Py — nocnenna nieHa Ha OIleHKa Ha €HA ,,cTapa’” aKIus;
N, — CHOTHOIIICHUE HA CIUINTA.

Ot nmaraTta Ha BOMCBaHE HAa HOBHTE aKIUM B ACTIO3UTAapHAaTa MHCTUTYLIHUA OO JdaTaTa Ha
BBBCKIAHCTO UM 3a THbProBusd Ha CbOTBECTHOTO MACTO 3a TbPIrOBHUA HOBUTC AKIIUH CC IIPU3HABAT
10 I€HA, U3YHCJICHA I10 CJICaHAaTa ¢)opMyna:

P=Pyx1/N,

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

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

5.5. (13m.02.2023 r.) Metogute mo 1. 5.1, 5.2, 5.3 1 5.4 3a onpenensiHe HA CIpaBeIJINBATA
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 ot 09.11.2021 r.. 32 mMbpBOHAYATHO ¥ MOCIEABAIIO pa3KpHBaHE Ha WHPOPMALIUSL



npu MyOJIMYHO MpejsaraHe Ha LIEHHU KHU)Ka M JIONyCKaHe Ha IIeHHU KHUXKa 10 ThpProBHs Ha
perympas masap.

6. B cnyyanTe Ha mpumoOMBaHE Ha MpaBa OT JaJCHO JAPYXKECTBO MpPH yBEIHYaBaHE Ha
Kanuraia 4Ype3 €MUCHS Ha aKIUM Ce NpH3HaBa B3eMaHe (Ha mpaBa) OT Jarara, OT KOSITO
MPUTEKATEIUTE HA aKIIUH B IPYKECTBOTO HAMAT MIPABO J1a MOJIyYaT IpaBa 3a 3aliCcBaHe Ha aKLUU
OT YBEIMYABAaHETO Ha KanuTaja (JaraTa, cje KOSITO CKIIFOUEHH CACIIKU C aKIIUUTE HE Bb3AEHCTBAT
BbpPXy NpPaBOTO 3a NpuAoOMBaHE Ha MpaBa), OO JaTaTa Ha PErucTpUpaHe Ha IpaBaTa B
JeTI03UTapHaTa HHCTUTYLHSL.

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

R =NxP,

Ksaero:

Rr — B3emaneTo;

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

LIeHaTa Ha IIpaBOTO CC€ U3YUCIIsIBA UPE3 CJICAHATA (pOpMYJ'IaI

P +P xN,

P =P
N, +1

r

Ksaero:

Pr — uenara Ha npaBoTo;

Pl — menara Ha mocJie/iHaTa OleHKa Ha akIuaATa (IpeIy OTIACIISTHETO Ha TpaBara);
Pi - emucronHaTa CTOMHOCT Ha HOBUTE aKIUH;

Nr — OposIT Ha aKIMKTE B €THO MPaBO.

Ot nmatara Ha periucTpaius Ha TpaBara B JACTO3UTaAPHATA HHCTUTYIIHS, CHIIUTE CE MPU3HABAT
Kato akTHB B noptdeiina va UJI/J1® no 1ieHa, onpeaencHa o mocoueHara Gpopmyiara mo-rope.

6.1. IIpu HEBB3MOXKHOCT J]a CE MPUIIOKAT HAYMHUTE 3a OICHKA IO T. 4 moceBanara oreHKa
Ha MpaBa ce U3BBPILBA M0 IIEHA, MPEACTaBIABAIIA Pa3iMKa MEXAY LIEHATa Ha ChIICCTBYBAIINTE
aKUMW Ha JPYXKECTBOTO, OMNpEIENCHA CHOpEA H3UCKBaHMUATa Ha T. 4 CBOTBETHO T. 5, U
E€MHCHOHHATa CTOMHOCT Ha HOBHUTE AaKLUWU OT YBEJIMYECHHWETO HAa KamuTajla, YMHOXKEHa II0
CHOTHOIIIEHHETO Ha OpOs Ha aKI[MHUTE B €JHO TPaBO.

6.2. Ot nataTta Ha 3alMCBAaHE HA aKLMKTE B PE3yJITAaT Ha YIPaKHSABaHE Ha IpaBara A0 JaTara
Ha perucTpupaHe Ha yBEIIMYCHUETO HA KAalTUTalla U BIIMCBAHETO MY B JCTIO3UTApPHATA MHCTUTYLIUS
3allMCaHUTE aKIMHU Ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce (opMupa, KaTo OposT Ha 3anucaHuTe
aKIMM Cce€ YMHOXH II0 cymara OT CTOMHOCTTa Ha €JHO MpaBo IO IMOCJEeAHATa OLEHKa MpeIu
3allMCBAHETO Ha aKIMUTE, pa3/esieHa Ha Oposl Ha aKLIMUTE B €JHO [IPABO U EMHUCHOHHATA CTOMHOCT
Ha eJ]Ha aKIusl.

RZNnX E"‘Pr ’
N

r

KBJIETO: R — B3eMaHeTO;
N, — OpoAT Ha 3aMMMCAHNUTE AKITHH;
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P; — eMucnoHHaTa CTOMHOCT Ha €/THA aKIIHs;
P, — cToliHOCTTA HA €THO MPaBO;
N, — OposIT Ha aKIUUTE B €HO TPABO.

Ot paTtara Ha 3alKMCBaHE Ha aKIMUTE B PE3yJITaT HA YIpaKHsSBaHE HA MpaBarta JI0 Jarara Ha
3arJamlaHe Ha eMUCHOHHATA UM CTOMHOCT Bb3HUKBA 3aJbJKCHHE KbM APY>KECTBOTO — EMUTEHT.

6.3. Ot garara Ha BOMCBaHE Ha HOBUTE aKLMH B JEMO3UTApHATa WHCTUTYLMS A0 AaTaTa Ha
BBBEX/IaHE 32 THPIOBUS HAa CHOTBETHOTO MACTO 32 THPTOBHsI, HOBUTE aKLMU C€ MPHU3HABAT IO
[IeHa, M3YMCIICHA T10 cIeqHaTa popMyia:

P=P,.+P’ ,
N,

r

Ksnero:

P — nenara Ha aknusTa;

Pi — eMucuoHHaTa CTOMHOCT Ha €1HA aKIUs;
Pr — croiiHoCTTa Ha eIHO MPaBo;

Nr — OposT aKkIu B €THO MPABO.

Crnen BBBeXJaHE 3a THPrOBUS Ha CHOTBETHOTO MSICTO 3a THPIOBUSI Ha HOBHUTE aKIUH
nocjeBamaTa UM OLEHKa Ce H3BBbPLIBA CBHIJIACHO METOIMTE 32 OLEHKa Ha IEHHU KHUXKA,
JOIyCHATH J0 WM ThPIyBaHH Ha peryJupaH Mazap WiH Jpyro MACTO 3a ThPrOBUS.

6.4. B ciydaute, B KOHTO ce MPUAOOMBAT aKIUM OT HEMYOINYHO aKIMOHEPHO JPYKECTBO
BCIIEZICTBUE HA IIBPBHYHO MyONWYHO TMpelyiaraHe, akIUUTE C€ TNpU3HABaT OT Jarata Ha
perucTpanysaTa UM B ICTIO3UTapHAaTa MHCTUTYLMS (OT JaTaTa Ha 3alliCBaHe HAa aKLMUTE 0 Jararta
Ha perucrpauusTa UM B JAENO3WTapHATa MHCTUTYLHUS 3allMCAHUTE aKUUH CE OTpa3siBaT Karo
B3€MaHE B pa3Mep, paBeH Ha IJlaTeHaTa eMHCHOHHa cToiHocT). [locneaBamarta oneHka Ha
aKLMUTE OT JaTaTa Ha PerucTpalusITa UM B ICTIO3UTapHATa HHCTUTYLIXS JI0 JaTata Ha JOIyCKaHe
Ha aKIMHTE 32 ThPTrOBHsI HA COTBETHOTO MSICTO 3a THPIOBUSA PErYIUPaHUs MMa3ap ce U3BbPILIBA 110
LIeHa, PaBHA HA EMUCHOHHATa CTOMHOCT Ha eHa akiusi. Cien BbBeXKJaHe Ha aKLIUUTE 34 ThPrOBUS
Ha CbOTBETHOTO MSICTO 32 THPIOBUS MOCIEABAILATA UM OLIEHKA CE U3BBPIIBA CHITIACHO METOANTE
3a OLICHKA Ha LIEHHU KHIDKA, TOIMYCHATH J0 WJIM ThPTyBaHHU Ha PEryJIHpaH ma3ap Uiy Ipyro MsCTo
3a ThPrOBHS.

[Ipeaxoauure npaBuia ce mpujaraT CbOTBETHO U IPH 3allMCBaHE HA aKIMU OT HEIyOJNYHO
aKI[MOHEPHO JIPY’KECTBO, 3a KOMTO HE ce MPEABIIKAA MOCIEBalla perucTpanus 3a ThproBust Ha
peryiupaH nasap Win Apyro MsCTO 3a ThProBuUs (JOKOJKOTO TOBA € JIOMyCTUMO OT IpaBuaTa Ha
donpa), KaTo OT JaTaTa Ha 3alMCBaHE Ha aKLMUTE O BIIMCBAaHE HA yBEJIMYaBaHETO Ha KaluTaja
B TBHPIOBCKHSI PErHCTHp 3alMCAaHUTE aKIMHM CE OTpa3siBaT KAaTo B3e€MaHE B pa3Mep, paBeH Ha
IUIaTeHaTa eMHCHOHHA CTOMHOCT, a CJIe]] AaTaTa Ha BIMCBAaHE HAa yBEJIMUYaBAaHETO HA KaluTaia B
TBPrOBCKUS PETUCTBP, NOC/IEABAIlaTa OL[EHKA Ha aKIIMUTE C€ U3BBPIIBA 10 Pelia Ha T. 5, mo-rope.

6.5. B ciaywanTe, B KOUTO ce MPUAOOMBAT aKIMH TPH yYpelnsBaHE Ha HOBO aKIMOHEPHO
JIPYXKECTBO, aKIIUUTE CE OLICHIBAT 10 €MHCHOHHATa UM CTOWHOCT 10 AaraTa Ha JOIyCKaHE Ha
aKLUMUTE 33 THPrOBHUS HAa CHOTBETHOTO MsCTO 3a Thproeus. Cien BbBEXKAaHE Ha aKIUUTE 3a
TBPTOBHSI HA CBOTBETHOTO MSCTO 32 ThPrOBUS MOCJEABAIATA UM OLEHKA CE U3BBPIIBA CHIVIACHO
METOJUTE 3a OLICHKA Ha LIEHHU KHUXXa, JOIMYCHATH 10 WIM ThPIyBaHU Ha PEryJHUpaH ma3ap Wid
JIPYTro MSCTO 32 ThPTOBUSI.

B cnydaii, 4e ce 3anucBaT akIUK IPHU YUpEIIBaHE HA HOBO aKIIMOHEPHO APYKECTBO, 38 KOUTO
HE ce MPEABIKIA IOCIIEIBAIA PETUCTPALKs 32 THPTOBHS Ha PETYJIMPAH Ia3ap WIA IPyTo MACTO
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32 THProBUA (JIOKOJIKOTO TOBa € JOMYyCTHMMO OT MpaBmiata Ha DoHAa), Te ce OIEHABAT IO
€MHUCHOHHATa UM CTOMHOCT A0 JaTaTa Ha BIUCBAHE HA JPY>KECTBOTO B THPrOBCKUS PETUCTBP.
Cren BIMCBaHETO, MOCTIEABAIIATA OT[EHKA Ha aKIIMUTE C€ U3BBPINBA 110 Pela Ha T. 5, mo-rope.

6.6. B ciryyante Ha mpunoOrBaHe Ha MpaBa OT AaJIEHO IPYKECTBO MPU €MHUCHS Ha BaApaHTH C
0a30B akTUB ObBJeIIa €MHCHS OT aKIMHM Ha JPY>KECTBOTO c€ MpHU3HABA B3eMaHe (Ha IMpasa) OT
JaTara, OT KOSTO MPUTEXKATEINTE Ha aKIUH B JAPY>KECTBOTO HIMAT MPaBO Ja MOJydyaT MpaBa 3a
3aMnrcBaHe Ha BapaHTHU (#araTa, ciied KOSTO CKIIYEHH CICNIKH C aKIIUUTE HE BB3JICHCTBAT BBPXY
MPaBOTO 32 MpUIOOMBAaHE HA TpaBa), 10 JAaraTa Ha PETUCTPHpaHE Ha MpaBaTa B JCMO3UTapHATA
WHCTUTYLHSI.

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

R =NxE,

Ksaero:

Rr — B3emaneTo;

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

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

_B+(R+BR)xN,

v

F.=F
N, +1

Ksgero:

Pr — nenara Ha npaBoTo;

Pl — nenara Ha mocieqHaTa olieHKa Ha aknusATa (IpeIn OTACISHETO Ha IpaBara);

Pi - emMucroHHaTa CTOMHOCT Ha aKIWUTE OT 0a30BHs aKTHB (LIEHATAa HA YIpaKHSIBaHE Ha
BapaHTHTE);

Pw - eMucrnonHaTa CTOWHOCT Ha BapaHTHTE;

Nr — OposiT Ha BapaHTHTE B €JHO ITPABO.

Ot naTaTta Ha perucTpaIs Ha MMpaBaTa B JEMO3UTapHATA UHCTUTYIIHS, CHIUTE CE TPU3HABAT
KaTo akTHB B nopTdeiina va /1D mo neHa, onpeseneHa no nmocoyeHara popmysara mo-rope.

6.6.1. Ilpu HEBB3MOXXHOCT Ja C€ MPHUJIOXKAaT HAYMHUTE 32 OLEHKa Mo T. 4 cIpaBeluBaTa
CTOMHOCT Ha IpaBa NpPH €MUCHUS Ha BapaHTU C€ ONpeJens IO IieHa, MPEACTaBIsABalla pa3iuKa
MEXKy LIeHaTa Ha ChILIECTBYBAIIUTE aKLUK Ha JIPY>KECTBOTO, OINpeJielieHa CIIope] U3UCKBaHUATA
Ha T. 4 CbOTBETHO T. 5, U cOopa Ha €MHUCHOHHATa CTOMHOCT Ha aKUUHUTE OT 0a30BUS aKTUB U
€MHCHOHHATa CTOMHOCT Ha BapaHTHUTE, YMHOXKEHA 10 ChbOTHOIIEHUETO Ha Oposl Ha BapaHTUTE B
€/IHO IPaBo.

6.6.2. Or narata Ha 3alMCBaHE HA BapaHTUTE B Pe3y/TaT Ha yHpa)KHABAaHE Ha IpaBara 10
JlaTaTa Ha PErUCTpUpaHE Ha BapaHTUTE M BIMCBAaHETO WM B JIEMO3UTapHaTa WHCTUTYLUS
3allMCaHUTE BAPAHTH CE OTpa3siBaT KaTo B3eMaHe, KoeTo ce hopMupa, KaTo OposT HA 3aMUCaHNUTE
BapaHTH CE YMHOXHM 110 CyMaTa OT CTOHHOCTTa Ha €IHO IpPaBo IO IOocjeIHaTa OleHKa Mpean
3allMCBAHETO Ha BapaHTHUTE, pa3/ielieHa Ha Opos Ha BapaHTUTE B €HO MPaBO M €MHCHOHHATa
CTOMHOCT Ha €MH BapaHT.

R=N,x| P+ |,
N

I
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KBACTO: R — B3emaneTo;
Ny — OposT Ha 3aIIMCAaHUTE BapaHTH;
P,, — eMucuoHHaTa CTOMHOCT HA €IUH BApaHT;
P, — cToliHOCTTA HA €THO MPaBo;
N, — OpOSIT Ha BapaHTHUTE B €JTHO MPARO.

Ot nartaTa Ha 3allMCBaHE HAa BapaHTHUTE B Pe3yJITaT Ha yNpaKHABAHE Ha IpaBaTa JI0 JaraTa Ha
3aIuIalaHe Ha EMUCUOHHATA UM CTOMHOCT Bb3HMKBA 3abJDKEHUE KBM JPYKECTBOTO — EMUTEHT.

6.6.3. Or narara Ha BINHMCBAaHE HAa BAPAaHTUTE B JICTIO3WTApHATA MHCTUTYLHS 10 JaTaTa Ha
BBBEXKJIAaHE 32 THPTOBHUS HA CHOTBETHOTO MSCTO 32 THPTOBHSI, BApAHTUTE CE MPU3HABAT I10 IICHA,
M3YHUCIIeHa TI0 ciieqHaTa GopMyna:

P=P + i ,
N

.,
Ksnero:

P — nienaTa Ha BapaHnra;

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

Nr — OposT BapaHTH B €THO MTPARO.

Cnex BbBEXKIaHE HA BapaHTUTE 3a THPIOBUS HAa CHOTBETHOTO MSCTO 32 THPTOBHS
CIIPaBEAJINBATA UM CTOMHOCT C€ OINpEAENd ChIVIACHO METOAUTE 33 OLEHKA Ha IEHHU KHUXa,
JOITyCHATH J0 WM ThPryBaHU Ha pEryiupaH mna3ap Wi APYyro MsCTO 3a ThProBUSl.

6.7. (moBa 01.2023 r., m3m. 02.2023 1.) 3a cmpaBemMBaTa CTOWHOCT Ha (H)UHAHCOBH
MHCTPYMEHTHU Ha APY’KECTBA, KOUTO ca OOSBEHH B HECHCTOSATEIHOCT, C€ M3MOI3BA KOS(HHUIIMEHT
HyJa, CBOTBETHO C€ MpHEMa, Y€ TAXHATa CIPaBeIMBAa CTOWHOCT € HyJa. 3a YyXIH EeMUTCHTH
CIpaBeUTHBaTa CTOWHOCT CE OIpEe/eNis, CYHUTaHO OT MO-KbhCHATa Jara — JaTaTa Ha BIIMCBaHE Ha
OOSBSIBAHETO B HECHCTOSATEIHOCT B CHOTBETHHS PETUCTHP WIM JaTaTa Ha y3HaBaHE HAa TOBa
obcrosTenctBo oT Y]I, MOKyMEHTHpaHO OT o(duWIMaNeH W3TOYHUK (HAmp. yBEIOMSBAaHE OT
MONIEYHTEIN, HOBHHA 33 00SIBIBaHE B HECHCTOSTEIHOCT, JIP. TOJOOHN).

7. (mwm. 022023 1.) CHpaBelJuBaTa CTOHHOCT HA JISJ0Be HAa KOJEKTHBHH
HHBECTUIIMOHHHM CX€MH, TOJYYWIM pa3pellleHne 33 W3BLPIIBAHE HA JIEHHOCT CBLIJIACHO

AupexkTuBa 2009/65/EO na EBpomneiickusi mnapjaMeHT M _Ha CbBeTa M/MJIM_HAa JAPYIHM
NPEeINPUATHS 332 KOJEKTHBHO HMHBecTHMpaHe mo 4wi. 38, aa. 1, 1. 5 or 3JAKHCAIIKHU,
BKITIOYUTEITHO B CIy4YaWTe Ha BPEMEHHO CIUpaHe Ha OoOpaTHOTO W3KYIyBaHeE, c€ OMpeaess IO
Moclie/iHaTa IIeHa Ha oOpaTHO M3KyIyBaHe, OOsBeHa 0 Kpas Ha JCHS, NPeAXOKIall JACHS Ha
olleHKarta. B ciydail ye BpeMEHHOTO CITUpaHe Ha 00paTHOTO U3KYITyBaHe Ha JSJIOBETE € 3a IePUO/T
no-aeabsr oT 30 THU, mocHeaBanaTa UM OlEHKa Ce U3BBPIIBA [0 CIPAaBEAJIMBA CTOMHOCT Ha €IUH
JISUT Upe3 TpUiaraHe Ha METO/1a Ha HeTHaTa 0ajaHcoBa CTOWHOCT Ha aKTHBHUTE ChIJIACHO 5.2.

7.1. ChopaBemivBa CTOWHOCT Ha AKIMM M __JISUIOBE, W3JABAHU _ 0T GOPCOBO
ThbpryBanu _¢onaoe u apyru 0opoBo ThpryBanu npoavkru (ETFs, ETNs u ETCs),
BKJIIOYHMTEJIHO JISIJI0BE€ HA KOJEKTHBHM HMHBECTHIIMOHHH cxXeMM mo wi. 38, ajx. 1, 1. 5 ot
SAKUCAIKMHN, npu KOUTO CHIIECTBYBAT OTPAaHMYCHHS 332 MOKYIKa M 0OpaTHO M3KYIyBaHE 3a
OTIpe/ieTicH KJjlac WHBECTUTOPU W/WJIH OTNpPEJAeicH pa3Mep Ha MophyuKaTa, U B pPe3yJTaT Ha TE3U
orpannycHust JloroBOpHUAT HOH/ HE MOXKE J]a 3aKyITH aKIIHUTE U JI1JI0BETE TUPEKTHO OT U3ATEIs
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U CBHOTBETHO Ja MpelsBU 3a OOpaTHO M3KyNyBaHE IPUTEKABAaHUTE OT HEro JsI0BE, TO
(MHAHCOBHUTE HHCTPYMEHTH C€ OICHSBAT:

a) Ilo nena Ha 3aTBapsiHE HA CKIIOUYEHUTE C TAX CAEIKU Ha PEryjMpaHus mazap Ha LUEHHH
KHMKa, Ha KOWTO ce Thprysar gsuioBere M akuuute Ha ETFs, ETNs u ETCs, o0sBeHa upe3
crcTeMara 3a ThPTOBUS WM B OOPCOBUS OIOJIETHH, 3a TIOCIEIHNUS PaOOTEH JICH.

0) [Ipu HEBB3MOKHOCT 1@ ce PUIIOKH T. a) asuioBere u akiuute Ha ETFs, ETNs u ETCs ce
OLICHSIBAT 11O TIOCTIeIHATA U3YMCIICHATa U 00SIBEHA OT ChOTBETHHS PETYJIMPaH Ma3ap WHANKATUBHA
HETHa CTOMHOCT Ha akTuBUTE Ha eauH 151 (INAV-indicative net asset value).

B) [Ipy HEBB3MOXKHOCT /1a Ce MPUJIOKHU HAYMHBT Ha OLIEHKA [0 MIPEAX0JHATa TOUKa, KAKTO U B
cilydail Ha crimpaHe Ha oOpatHo m3kymyBaHe Ha asmoBere/akiuure Ha ETFs, ETNs u ETCs 3a
nepuoa no-abasr oT 30 JHH, CHLUIUTE CEe OLEHSBAT IO MOCJEAHAaTa omnpeiaesicHa U 00sSBeHa OT
CHOTBETHUS U3/1aTeJl HETHA CTOMHOCT Ha aKTUBUTE Ha €JIUH JIsU1/aKLus.

7.2. CrpaBeayiuBaTa CTOWHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH Ha KOJIGKTUBHATa
MHBECTUIIMOHHA CXEMa IIPM HEaKTUBEH I1a3ap Ce OINpenAeisd, KaTo c€ HU3I0JI3BaT TEXHUKH 3a
OLICHSIBAHE, KOMTO BKJIFOYBAT U3II0JI3BAHE HA LICHU OT CKOPOIHU U CIIPaBEAIUBY Ma3apHU CIEIKU
MEXIy MH(OpPMUpPaHU U JKeNaellld CTPaHu, CIIpaBKa 3a TeKylllaTa CIpaBeJIiBa CTOWHOCT Ha IpYT
aKTHB, KOMTO € B 3HAUUTEIHA CTENIEH €KBUBAJICHTEH, U APYTH OOILONPHETH METOIH.

8. (M3m. 15.06.2021r., n3m.02.2023 r.) CopaBeanuBaTa CTOHHOCT Ha ObJATapCKH M
4y;K/I€CTPAHHU 00JIUTALUH, TONYCHATH JI0 MU THPIYBAHU HA PEryJMpaH Nna3ap ujiu Ipyro
MACTO 32 Thproeus B Penydauka bearapus, ce onpenens:

a) 0 [IeHa Ha 3aTBapsTHE WU JIPYT aHAJOTHYCH T0Ka3aTell, ONIOBECTSABAH MyOIMYHO KM JCHS
Ha OIICHKaTa OT MECTa 3a ThPTOBHUS,

0) crpaBe/yIMBaTa CTOMHOCT Ha OOJIMTAIMHTE, JOMYCHATH JIO WM THPTYBaHW Ha MecTa 3a
THPTOBHS, B CITydail 9e ¢ TAX HAMa CKIFOUCHHU CIENKH B JACHS, KbM KOUTO CE M3BBPIIBA OIICHKATA,
Ce OTIpeIeNTA 10 I[eHa Ha 3aTBAapsSHE WU APYT aHAJIOTUYEH TTOKA3aTell, OIIOBECTSBAH ITyOIHMYHO OT
MeCTa 3a THPTrOBUS 3a Hall-Onm3Kus JieH oT 30-THEBHUS MEPUOJI, TIPEIXOMKIAI ACHS, KbM KOHTO
Ce M3BBPIIIBA OIICHKATA;

B) B CIydyaWTe, KOTATO CE€ OMPEJENs CIpaBeIMBaTa CTOWHOCT Ha OOJMUTAINH, IO KOWUTO
MPEJICTON TUIANAaHEe Ha JIMXBa, M MyOJIMKyBaHATa 4pe3 CHCTEMaTa 3a ThProBUS WIH B OOPCOBUS
OI0JIETUH IIeHa Ha CKIIIOYEHHM C TAX CAEJKM WIM Ha LeHa ’KyIllyBa’ € HETHA, CIpaBelJinBaTa
CTOHHOCT ce QopMHpa, KaTo KbM IMyOJIMKyBaHaTa IieHa ce MpHOaBU ABIDKUMUAT JTUXBEH KYTOH
KBbM JlaTaTa Ha U3BBPIIBAHE HA OIICHKATA:

CroitHOCTTa Ha HaTpyMaHaTa JIMXBa ce OMpeIesis Upe3 U3I0I3BAaHETO Ha cieHaTa Gpopmya:

Acc]ntzF*g*é ,
n E

Ksnero:

Acclnt — e HATpyMaHUAT JIUXBEH KYTIOH;

F — rmaBHUIaTa (HOMHHATHATA CTOWHOCT) Ha OOJUTAINSTA;

C — rOJIUIIIHUAT JIUXBEH KYTIOH;

n — OpOAT Ha JIMXBCHUTE TUTANIAHKSI B TOIMHATA.

A — W3MUHAIWTE JHUXBO-THU OT HAYAJOTO HA JIMXBEHHS IIEPHOJ 1O JaraTa Ha
n3uncienusTa. JInure ce n3uncisiBar Ha 6a3a 30 JHU B Mecell W peaieH Opoli THU B 3aBUCUMOCT
OT pEerjiaMeHTAlMSTa B MPOCIIEKTAa 32 ChOTBETHATA EMUCHSL.

E — OposT nau B Tekymus TuxBeHus nepuo. JlauTe ce m3uucisaBaT Ha 6a3a 360, 364, 365
v 366 THY B TOIMHATA, WUIH PEaieH Opoil THU B 3aBUCUMOCT OT PETJIAMEHTAITUSATA B TPOCIICKTa
3a ChOTBETHATA EMHCHS.
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KbM HeTHaTa 11eHa ce 100aBs HATPYNaHUAT JUXBEH KYNOH KbM JICHS Ha M3BBLPINBAaHE HA
OIICHKATa W M3YKclicHaTa OpyTHA IIeHa CE U3IOJI3Ba 3a MOCIe/BaIla OIICHKA Ha OOJTUTaINATA.

9. IIpH_HEeBB3MOKHOCT Ja ObjJe NPHJIOKEH peabT mo T. 8, OYKBH ..a”° — ..0” npu
¢dopMupaHe HA CIPABELJIMBATA CTOHHOCT HA 00JIMIALIMH, JONYCHATH 0 MJIM ThPryBaHHU Ha
PeryJaupaH na3ap WM JAPyro MscTo 3a THProBusi, KAKTO M 32 ONpe/ie/sHe HA CIPABe/LINBATA
CTOMHOCT HAa 00JMralyy, KOMTO HE Ce€ THLPrYBaT M He ca JONYCHATH JI0 TLProBHs Ha
peryJupaHy na3apy Wiy ApPyru MecTa 3a TbProBHs, Ce Ipuiiara MEeTOIbT Ha TUCKOHTHPAHUTE
HETHH MapUYHU TOTOIH 10 (PopMyriaTa mo-JA0ay ¢ HOpMa Ha JUCKOHTHPAHE:

a) HacTOAIIATa JOXOHOCT J0 TMajeka Ha IIEHHW KHUXA ChC CXOJIHU XapaKTEPUCTHKHU (BUJ,
YCJIOBHSI Ha TJIAIaHE U TAJEK), JOMyCHATH JI0 WX ThPTyBaHU HA PETYIHMPAHU TTa3apy WIHA JPYTH
MecTa 3a ThPTOBHsI, KOPUTHPAHa C PUCKOBA MPEMHsI, OTpa3siBalia pucka Ha eMuTeHTa. M300psT Ha
[leHHaTa KHUTA, YUATO JIOXOJIHOCT JIO Tajiexa IIe Ce M3MOJI3Ba Karo HopMa Ha JMCKOHTHUpPAHE,
KaKTO ¥ PHCKOBATa MpEeMUsl, OTpa3siBallla pUCcKa Ha EMUTEHTA, C KOSITO IlIe Ce KOpUTupa n3dpanara
HOpMa Ha TUCKOHTHpaHe, ce 000CHOBABAT Upe3 CpaBHUTeNEH aHanu3. M3rounuk Ha nHopmanms
3a CpPaBHUTEITHUTE XapaKTEPUCTHKU € eXXeTHEBHUAT OroneTH Ha b®b, odunmannure GroneTnHu
Ha 4YyXJIECTpaHHUTE PEryJupaHH Ma3apyd WIM ChOTBETHHM MeECTa 3a THProOBUs, Ha KOUTO ca
JIOITyCHATH WJIM C€ ThPTyBaT KHUXKATa, MJTH JIpyra eJeKTPOHHA CHCTeMa 3a IIEHOBa HH(OpMaIIHs;

0) HacTosIIaTa JOXOAHOCT JI0 Majeka Ha JbPKaBHHU IIEHHU KHI)KA ChC CXOJHH YCIIOBHS Ha
IUIamaHe v najiex, KOpUrupaHa ¢ pUCKOBa MPEMHs, OTpa3saBalla pUcka Ha EMUTCHTA U JlajJieHaTa
IIEHHA KHUTa;

B) IPY METO/a Ha AUCKOHTUPAHUTE HETHU MAapUYHH MOTOIM Ce U3MOJ3Ba cieHara GopmMya:

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

Ksaero:

P — nenara Ha nieHHaTa KHUTIa;

F — rmaBuumaTa Ha rieHHaTa KHHTA;

C — TOQUIIHAUAT KyTIOH HAa OOIUTAIUATA;

n — OpOSIT HA JIMXBEHUTE IJIAINAHUS 32 TOJAMHA;

N — o0musAT Opoii Ha JINXBEHUTE TIIAIAHUS;

I — IPOIICHTHT Ha JUCKOHTHPaHE (PaBEH Ha JOX0/a J0 Majexa);
1 — MOPEHUAT HOMEP Ha JTMXBEHOTO TUTAIaHE.

OHU 00 CEed8AUOMO IUXBEHO NIAUAHE

- 00w Opoll OHU MedicOy 08e TUXBEHU NIAUAHUS

10. (13M.02.2023 1.) CripaBelsINBaTA CTOMHOCT HA MPEXBHPJISEMH IbJITOBH IEHHU KHUKA
¥ MHCTPYMEHTH Ha NapUYHUS Na3ap, J0NyCHATH 10 WU ThbPryBaHH Ha MeCTa 32 ThProBus,
NP aKTHBEH Na3ap, B 4y:K0MHA, Ce ONPEeIis M0 CIeIHUS HAUMH:!

10.1. 3a ueHHU KHIXKA, THPTYBAaHU HA PETYJIMPAHHU [1A3apH U APYTU MECTa 38 ThPTOBUSL:

a) 0 MOCJIeTHA [IEHa Ha CKJII0YEHA C TAX CJeJIKa Ha ChbOTBETHHSI Ma3ap 3a ACHs, KbM KOWTO ce
W3BBPIIIBA OL[CHKATA.

0) mpu HEBB3MOKHOCT J1a C€ TNPIJIOKM HAYMHBT 32 OIEHKa 1Mo OykBa ,,a” OIEHKaTa ce
W3BBpIIBA MO LIEHA ,,KylmyBa~  TpU 3aTBapsHE Ha Maszapa 3a ACHS, KbM KOWTO C€ HM3BBpIIBA
OLICHKaTa, O0sIBEHA B €JIEKTPOHHA CHCTEMA 3a IICHOBAa WH(POpMAaNUs Ha IEHHNA KHIKA.

B) NPH HEBB3MOXKHOCT Jla C€ NPUJIIOKM HAYMHBT 3a OLEHKa mo Oyksa ,,0” olLeHKara ce
M3BBPIIIBA 110 TIOCTIEIHA [IEHa Ha CKIII0YEeHA C TAX CIeNKa B paMKuTe Ha mocienHus 30-1HeBeH
MePHUO, MPEIX0MKAAL IeHs, KbM KOWTO C€ U3BBPILBA OLICHKATA.
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r) B cy4ail 4e IleHaTa Ha OOJUTallik € M3YMCIICHa HAa OCHOBaTa Ha OpYTHHM IICHH, TS C€
M3I0JI3BA MPSKO 3a olleHKaTa. [Ipu ycioBHe Ue rieHara Ha 0OUraluuTe ¢ M34KUCIcHa Ha OCHOBATa
Ha HETHU IIeHU, ChOTBETHO Ce mpuiaraT. 8, 0. ,,B”.

10.2. Ako He MOXKe JIa ce OTpeeNn TieHa 1o peaa Ha Touka 10.1, 6. ,,a”° — ,,B”, OlICHKaTa Ha
IEHHUTE KHIDKA CE M3BBPIIBA MPH CHOTBETHOTO MpHUJIarane Ha T. 9.

11 CnpaBeliuBaTa CTOIHOCT HA IEPUBATHUBHU (PUHAHCOBH HHCTPYMEHTH ¢ 0230B aKTHB

HEHHU KHMKA, J0IIYCHATH 10 MWJIH THPI'YBAHHU HA (I)VHKIII/IOHI/IDZIHIH PE€A0BHO, IPU3HATH MU
HVﬁJIl/I‘lHO JOCTHIIHHU PEIr'YJIMPAHH NIA3apu B Penvﬁ.ﬂnxa bobarapus ce onpeacaa CbriiaCHO T.
4.

11a. CnpaBenuBaTa CTOWHOCT HA IePUBATUBHY (DMHAHCOBM MHCTPYMEHTH ¢ 0230B aKTHB
LHEHHU KHU:KA, JONYCHATH JI0 WM THPIYBAHU Ha (YHKIMOHMPAIIU PEIOBHO, MPU3HATH H
Ny0JUYHO JOCTHIIHY PeryJIUpPaHu Ma3apu B 4yKk0UHA, ce onpenens cbriacHo T. 10.1.

12. TIpu HEBB3MOKHOCT J1a ObaaT npriiockenu T. 11 u 11a npu hopmMupane Ha cripaBeinBaTa
CTOMHOCT Ha ONIMHU, JOIMYCHATH JI0 WM ThPI'yBaHU Ha PeryJUpaHH Ma3apy WIK JPyTd MecTa 3a
TBHPrOBUS, CIIpaBeIMBaTa CTOMHOCT ce OIpeJielis KaTo ce u3noi3Ba noaxoasT Ha Black-Scholes
3a ompenensHe Ha LeHa Ha omuus. Moaenst Black-Scholes tpetnpa ounenkara Ha omuuu 3a
MOKYyIKa (KOJI OIMK), HOPaay ToBa (POPMHUPAHETO Ha CTOMHOCTTA Ha Iy T ONLUATA 111e € QYHKLUSI
Ha LIeHaTa Ha KOJI OMLUS 3a ChOTBETHUS aKTUB IIPU CHILIUTE YCIOBHS.

dopmyiara 3a ONpeAesITHE Ha IEHAaTa Ha YT OILUS €, KAKTO CJIeABa:
P=C+Xe™-S,,
Knnaero:

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

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

e —2.71828, ocHOBaTa Ha HaTypaJHATa JIOTAPUTMHYHA (QYHKIIHS;

r — be3pucKoB TMXBEH MPOLIEHT;

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

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

W3uncnsBane Ha— 1ieHaTa Ha Koyl omuuara (“C”) 3a ChOTBETHHS aKTUB ChC CBHIIHTE
napametpu (dhopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(da),

Kpaero:
In(So/ X)+(r+c>/2)T
di= ,
o T
d,=d, —o~T
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U KBJAETO:

Co — Texymara cTOIHOCT Ha KO OIIIUATA;

So — TekymaTa rieHa Ha 0a30BUS aKTHUB.

N(d) — BeposTHOCTTa €OWH CIlydaeH ONHUT BBPXY CTAHJAPTHOTO HOPMAIHO
pasnpezeseHne 1a uMa CTOMHOCT o-Maika oT d. ChOTBETHHTE CTOHHOCTH MOTAT Jla CE HaMepsT
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 — CpoxbT 10 majie’ka Ha OMIIUITA B TOIUHH;

Xe™ =PV (X) — Hacrosmara cToifHOCT Ha lleHaTa Ha yNpPaKHABAHE HA OMIUATA;

In — @yHKIUATA HATYpAJIEH JIOTAPUTHM;

6 - CraHzapTHOTO OTKJIOHEHHME Ha HOpMaTa Ha BB3BpALIa€MOCT Ha TrojuilHa Oaza
(TOCTOSIHHO KanmuTalu3upana) Ha 0a30BUs aKTUB (BOJIATUIHOCT).

CraHmapTHOTO OTKJIOHEHHWE Ha HOpMara Ha BB3BPAIIaEMOCT 3a N HAONMIOJCHHS Ce
n34mcisaBa mo gopmynara:

oo |7 i(n—F)2

n—-173 n

KBAETO 7 € CpeAHaTa Bb3BpalllaeMOCT 3a epuojia Ha n3BajkaTa. Hopmara Ha Bb3BpaIiaeMocT B
JICHS t ce OTpeJieys B ChOTBETCTBHE C TIOCTOSIHHATA KaTUTAIM3anus Karo re=In(S¢/Sc.1).

12a. ITpn HEBB3MOXKHOCT Ja ObaaT mpuiioxkenu T. 11 u 1 1a mpu popmupane Ha cripaBeyiiBaTa
CTOMHOCT Ha BapaHTH, JOMYCHATH 10 WM ThPIYBaHU Ha PETyJIHpaHH [1a3apy WU APYTH MEcTa 3a
THProBUsl, WIH THPI'YBaHU Ha M3BBHOOPCOBH Ma3apH, CIPABENINBATA CTOHHOCT CE ONMpeAessi KaTo
ce u3moin3Ba popmyara o T.12 3a u34ucIsIBaHe HA [IEHATa Ha OIIIUH 33 TIOKYIKa (KOJI OIIIHH).

13. TIpu HEBB3MOXKHOCT 1a Obae mpuitokeHa T. 11 u 11a mpu popmupane Ha cripaBeTuBaTa
CTOMHOCT Ha (PIOYBPCH, TOMMyCHATH JI0 WM THPTYBaHU Ha PETYJIMPAHU Ma3apH WIH APYTH MeCTa
3a THPrOBHsI, CIPaBEIJIMBAaTa CTOMHOCT Ce ONPEEI MO CIeIHUS HAUHH:

F={S—PV(D,0,T)}* (1+RN",

Ksnero:

F — nenata Ha Qroubpc KOHTPAKT;

S — crot nenara Ha 6a30B aKTUB;

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

T — Opoii THU Ha KOHTPAKTa, pasJieneH Ha 365.

13a. CripaBeasiuBaTa CTOMHOCT Ha AePUBATHBHH (DMHAHCOBM HHCTPYMEHTH, ThPI'YBAHHU HA
U3BbLHOOPCOBHU NAa3apu, ce OIpeness Mo HeHa "Kymysa' Ha MapKeT-MEHUKbp NpHU 3aTBapsiHE Ha
maszapa B paOOTHHUS J€H, NMPEIXOXJIall JaraTa Ha OICHKara. [IpM HEBB3MOKHOCT aa ObIe
MPHIIOKEHO ITOCOYEHOTO MPABHUIIO:

13a.1. CopaBeanuBaTa CTOMHOCT Ha OINLMH, ThPryBaHM Ha HW3BBbHOOPCOBU Maszapu, ce
OTIpesIeNnisi KaTo ce U3Mmoi3Ba GopmynaTa mo T.12;

13a.2. CrpaBeyinBaTa CTOWHOCT Ha BaJyTHUTE (OPYBPIAHU JTOTOBOPH CE OTPENeNs KaTo ce
n3mnon3Ba popmynarta mo—moiy. Koraro cpokbT 10 mazmexa Ha BATyTHUTE (OPYBPIHH JTOTOBOPH €
mo-MajgbK OT 1 Mecer M B ciyyail, ye ca HajJHWIe HE3HAYMTENIHU PA3JIMKUA [0 OTHOLICHHE Ha

17



CTOMHOCTHTE Ha JINXBEHUTE MPOLIEHTH, IOPaIu KPaTKUs CPOK U IPEHEOPEKUMO MAIKOTO BIIUSTHHE
Ha JIMCKOHTOBHTE (aKTOpH, ce mnpuema, 4e (HopybpIHHUSAT BadyTeH Kypc KbM JaTara Ha
oTpezesisiHE Ha CIIPaBeJINBaTa CTOMHOCT (t) € paBeH Ha TeKYyIIHUs CIIOT BAIyTeH KypcC.

C P
(14i)TD  (14i,)(T-9

Vi=N x

KBJIETO:
V't - croitHOCT Ha (HOPYBPIHUS TOTOBOP;

N — pa3mep Ha GOpPYBPAHUS JOTOBOD;

C - TeKymus CIOT Kypc MEXKIy BETE BATyTH;

P — hopybpieH BaTyTeH Kypc, JOTOBOPEH NIPH CKITIOYBAHETO HA (POPYBPIHUS TOTOBOD;

W nBata BamyTHU Kypca ce U3pa3siBaT KaTo eAMHULY BanyTa B 3a enHa enuHuna Baimyra A.
14 — 06€3pHCKOB JINXBEH MPOIIECHT 3a BaayTa A,

Ip — OE3pHCKOB JIMXBEH MPOLICHT 3a BalyTa B;
T — mata Ha magex Ha GOPYBPAHUS JOTOBOP;
t — TeKylla gaTa.

13a.3. CmpaBemmBaTa CTOWHOCT Ha (QOPYBPAH, pa3iIHdHH OT TMocodeHute mo T.13a.2., ce
OTIpesIeNisi KaTo ce M3Mmoi3Ba Gopmynata mo T.13;

136. (m3m. 02.2023 r.) CpaBeanuBaTta CTOMHOCT Ha ((PMHAHCOBU MHCTPYMEHTH JIOIYCHATH JI0
THProBUs Ha IIOBEUE OT €IHO MACTO 3a ThPrOBUsI, CE OIPEJEIIA IO LIEHA Ha 3aTBapsiHE Ha I1a3apa B
JIeHs Ha OLEHKaTa WM APyl aHAJIOTWYEH I10Ka3aTesl, OMOBECTSABAaH IyOJMYHO KbM JIeHS Ha
OLIEHKaTa OT MECTa 3a ThPrOBHUS, OT KOWTO 3a CHOTBETHMS JI€H € M3ThPryBaH Hal-rojisiM obem
IIPEXBBPIIIEMU [IECHHN KHUXA U HHCTPYMEHTH Ha IIApUYHHUS [1a3ap.

14. (u3m. 02.2023 1.) B cnyuaunTe, korato He ce MPOBEkKAa ThPTOBHsI Ha MSICTO 32 THPTOBHUS B
paOOTHU JHHU 3a CTpaHaTa , € IIeHaTa Ha 3aTBapsiHE 3a JEHS Ha IocJegHaTa ThbProBCKa CECHs,
IIpEeIX0XKAal] JeHs, KbM KOWTO ce U3BbpLIBA OLICHKAaTa. B cioyyail 4e HAMa CKIIOUEHH CHEIKU B
JIEHs] Ha IIOCJIeHaTa ThPrOBCKa CECHsl, IIPEIX0XK Al IeHA, KbM KOWTO C€ U3BBPILBA OLICHKATA,
CIpaBeUIMBaTa CTOMHOCT HA T€3U MHCTPYMEHTH CE€ OIpEAENs IO LIEHA Ha 3aTBapsHE WU APYT
aHAJIOTMYCH IT0Ka3aTell, OITOBECTIBAH MyOJIMYHO OT MECTa 3a THPTroBHS 3a Hali-Ou3Kus 1eH oT 30-
JHEBHUS TIEpUOJ, MPEAX0oKIaml OeHs, KbM KOWTO ce M3BBbpLIBa oueHKara. [Ipu omeHkara Ha
obmuranuu u Ipyrd (GOpMH Ha CEKIOPUTHU3HMPAH IBIAT (IBJITOBUM IEHHW KHMKA) CE OTYUTA H
HaTpyHaHaTa JIMXBa 32 CbOTBETHUTE JHU

[IpaBmiioTo ce mpuiara u B Ciiy4anTe, KOraTo Ha peryjMpaH rnasap He ce IPOBEXk/1a ThPrOBCKa
cecusi IOpaay HEpaOOTEeH B ChOTBETHATA CTPaHa JICH, KOWTO € paboteH B Permy6imka brirapus.

[IpaBmiioTo He ce mpuiara, KOraro Ha MsICTO 3a ThPIOBHS HE CE MPOBEXKIAT THPTOBCKU CECHH
3a moBede OT S5 paboTHM 1IHU. B To3m ciywail mocienBamata OIEHKA CE€ HM3BBPIIBA IPU
CBOTBETHOTO IpuJiarae Ha T. 5, 6, 9, 12 u 13.

15. (13m.02.2023 1.) CHpaBelauBATA CTOHHOCT HA CPOYHHMTE M _0e3CPOYHHTE OAHKOBH
BJIOTOBE, MAPUTE HA KACA M KPATKOCPOUYHHUTE B3eMAaHH CE ONpEe/eNs KbM JIeHS, 32 KOUTO ce
OTHACS IIPEOIICHKATa, KaKTO CIIE/Ba:

a) cpoyHHTEe OAHKOBH BIIOTOBE - TI0 HOMHUHATHATA UM CTOWHOCT U ToJlaramiara ce ChrilacHO
JIOTOBOpA HATpyIaHa JINXBa;

0) mapuTe Ha Kaca - I0 HOMHHaJIHa CTOWHOCT;

18



B) Oe3cpouHNTE OAHKOBU BJIOI'OBE - 10 HOMUHAJIHA CTOHHOCT;

T') KpaTKOCPOYHHTE B3EeMaHHs O€3 OTpeiesieH JMXBEH MPOIEHT WIH I0XO/T - IO Ce0ECTOHHOCT;

1) KpPaTKOCPOYHUTE B3EMaHHsI C OIPEIEIICH JIMXBEH MPOIEHT M J0XOJ - 0 ce0eCTOMHOCT,
YBEIMYEHA C MoJIaraniaTa ce ChIVIACHO JOrOBOpAa HAaTPYIIaHA JIUXBa WIN JOXOM.

16. (u3M.12.2025 r.) PUHAHCOBUTE AKTUBHU, ICHOMMHUPAHH BHB BaJlyTa, pa3jIMiHa OT €BpO,
ce MPEeH3YnCIIsIBaT B PABHOCTOMHOCTTA UM B €BpPO, KaTO CE M3IOJ3BAT pepepeHTHUTE BaTyTHH
KypCOBe Ha €BPOTO KbM UYXKIECTPAaHHUTE BalyTH, MyOIMKyBaHu OoT bhirapckara HapoHa OaHKa
Ha HeiHaTa MHTEPHET CTPAHMLIA, BAJIMIHH 32 JICHs, 32 KOMTO Ce OTHACS OLICHKATa.

17. HocjeaBamaTa OlleHKA HA HHCTPYMEHTHTE HA NIAPUYHMSA 11a3ap, JONYCHATH 10 WJIH
ThPIYBAHM HA PeryJupaH na3ap WM APyro MsicTo 3a ThbProBHs, C€ ONpeAess ChITACHO T.
10.1. IIpu HeBB3MOXKHOCT J1a ce MpuiIoxu T. 10.1, KaKTo ¥ 32 UHCTPYMEHTHUTE Ha MapUYHUS ma3ap,
KOMTO HE Ce ThPryBaT Ha peryJupaH na3ap WiH Apyro MsACTO 3a ThPrOBHUs, C€ U3IOJI3BAT CIEIHUTE
dhopmynu:

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

565)]
1+ ix—
365

KBJICTO:

MV =Nx|14] € x4
100 365

Pcp e croiiHocTTa Ha IEMO3UTHHS CEPTUDHKAT;

MV — cToiiHOCTTa Ha IENO3UTHHS CEPTU(HUKAT Ha MATEKa,;

N — HOMUHAITHATa CTOHHOCT Ha JIETIO3UTHUS CePTU(DHUKAT;

d — Opoii AHU OT faTaTa HAa MPEOLIEHKA /10 MaJeXka;

1 — INCKOHTOB MPOLIEHT;

C — JIMXBaTa, INIaTUMa BbPXY JIeN03UpaHaTa CyMa, I0COYeHa BbPXY CepTU(HKATA.

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

d
P, =N|1-|ix—1|]|,
” ( 365)

Prp € ieHara Ha CHKpOBUINHUS OOH;

N — HOMUHAJIHaTa CTOMHOCT;

1 — JIMCKOHTOB TPOIICHT;

d — Opoii AHM OT JaTaTa Ha MPEOIICHKA JI0 MajIekKa.

JlucKoHTOBaTa HOpMa B TOPHHUTE (POPMYIIH CE OTIPEelisi ChINIacHo T. 9, OykBa ,,a”° HIu T. 9,
Oyksa ,,0”.

Bb. Onenka Ha nacusure Ha PoHna

CroitHoctTa Ha mnacuButre Ha DoHpga e paBHa Ha CyMmarta OT 0aJaHCOBHUTE CTOMHOCTH Ha
KpPaTKOCPOYHHUTE U ABJITOCPOYHUTE 3aAbJLKCHUA 110 Oananca. 3&I[I>JI)KCHI/I5{T8., JACHOMHWHHPAHU B
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qyKACCTpaHHa BallyTa, C€ U3YHUCIIABAT IO LCHTPAJICH KYypC Ha BHb xbM nmaTtaTa Ha OlicHSIBaHE.
ITacuBuTE Ce OIIEHABAT CHIVIACHO ACHCTBAIUTE CUCTOBOTHU MPAKTHKX B MOMCHTA Ha U3BHPIIBAHE
Ha OIICHKAarTa.

B. Onpenesisine Ha HETHATA CTOHHOCT HA AKTHBHUTE

Hernara croiinoct Ha aktuBute (HCA) ce ompenenss Karo CTOMHOCTTa HAa BCHYKH AaKTHBH,
M3YHUCIeHa chriaacHo Hacrosuute [IpaBuiia, ce HaMany CbC CTOMHOCTTA HAa BCUUKHU 33bJIKCHHUS,
n3uncieHa ceraacHo Hacrosimute IlpaBuma (§1, T. 13 ot JompiaauTenmHuTe pasmopendn Ha
SAKUCAIIKN).

I'. Poasita Ha onuTopuTe HAa DOHIA 32 olleHKA Ha mopTdeiiante n onpegeasane Ha HCA

Ponsita Ha onuTOpHUTE 3a OLleHKa Ha nopTdeinure u onpeaensHe Ha HCA e na nagar oquTopcko
MHEHHE B CHOTBETCTBHE ChC 3aKOHA 3a HE3aBUCUMMSA (UHAHCOB OJUT M IMPOGECHOHATHHUTE
W3UCKBaHUs Ha MeXIyHapoJHUTE OAUTOPCKM CTaHAApTH, 3a TOBA, Y€ W3TOTBSHUTE OT
Vnpasnasamoro /[lpyxecTBo ¢uHaHCOBH oTueTH Ha @DOHAAa HE ChIbpPXKAT CHIIECTBEHU
HETOYHOCTH, OTKJIOHEHHS M HechOoTBeTCTBUA. OAUTHT BKIIIOUBA MPOBEpKa Ha 0a3ara Ha TECTOBE
Ha JI0Ka3aTeJICTBaTa OTHOCHO CYMUTE U ONIOBECTSIBAHUATA, IPEICTABEHU BbB (PMHAHCOBUTE OTUETH
Ha ®oH/1a 1 OlLIeHKA Ha IPUJIATraHUTE CYSTOBOJHH MPUHLIUIIH U CHIIECTBEHUTE OLIEHKH, HAIIPAaBEHU
OT PBKOBOJICTBOTO, KAKTO U ISNIOCTHOTO MPECTaBsAHE BbB (PUHAHCOBUTE OTUETH.

II. ( U3m. - 21.11.2016 1.) IIpoueaypa 3a onpeejiasHe HA HETHATA CTOIHOCT HA AKTUBUTE,
HETHATA CTOMHOCT HA AaKTHBHUTE HA eIMH ), eMUCHOHHATA CTOIHOCT M IleHATA HA 00PaTHO
u3KynyBaHe Ha asijioBere Ha [lorosopen @oua "LKDB Jlugep"

Ta3u mponeaypa ce OCHOBaBa Ha U3UCKBaHUATA HA 3akoHa U [IpaBunara Ha @ouga. Jeno3urapsr
OCBIIECTBABA OOMIMS KOHTPOJ MO Cla3BaHe Ha 3aKoHa, lIpaBmiara Ha DOHIA W HACTOSIIUTE
[IpaBuna npu onpenensHe HA HETHATA CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA
SIMH Iy, EMUCHOHHATA CTOMHOCT W IleHaTa Ha oOpaTHO M3KyIyBaHe Ha JsiioBere Ha Donja.
YnpaBnsaBanoro JpyxkecTBo oChINeCTBSIBA JIEHHOCTTA TI0 ChOWpaHE W aHAIM3UPAHE HA BCHUKU
JOKYMEHTH Y BCsSIKa WH(OPMAITUS, KOUTO IIIE MOCITYKAT 3a OTPECITHETO Ha HETHATA CTOMHOCT Ha
AKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €IMH [I5JI, EMUCUOHHATA CTOMHOCT M LIEHAaTa Ha
00paTHO W3KYITyBaHe Ha JsuioBeTe Ha JloroBopHus MoHA, KAaKTO W 32 U3BHPIIBAHETO HA BCHYKH
HE0OXOJMMH CUETOBOIHU OTIEpaIK BB BPh3Ka C Ta3H JIEHHOCT.

1. JInua, onpeesily ¥ yIpakKHABaIM KOHTPo.I npu onpeaensinero Ha HCA, HCA na equn
As1J1, eMHCHOHHA CTOMHOCT M LleHA HA 00PAaTHO U3KYIIyBaHe

HetHata CTOMHOCT Ha aKTMBUTE, HETHaTa CTOMHOCT HAa aKTHBHUTE Ha €IUH U1, EMUCHOHHATA
CTOMHOCT W IleHaTa Ha OOpaTHO M3KyNyBaHe Ha JsuioBere Ha DoHAAa ce H3YUCIAABAT OT
VnpasnaBamoro JlpykecTBo moja KOHTposa Ha Jlermo3uTaps NpU cla3BaHe Ha HACTOSIINUTE
[IpaBuna. 3aapmwkeHue Ha YmpasiasBamoTo /[lpykecTBo e myOJaMKyBaHETO Ha €MHCHOHHATa
CTOMHOCT U IIeHaTa Ha 0OpaTHO U3KYIyBaHe.

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 IeH, He MO-KbCcHO OT 11:30 yaca mpu yciaoBusiTa 1 1o pena
Ha HactosuTe [IpaBuna, ChrilacHO EUCTBAIIOTO 3aKOHOAATENCTBO, [IpaBunara u [Ipocnekra 3a
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myOaudHO mpejiarane Ha JsioBe Ha DoHpa. YnpasisBamoTo [pykecTBo U3BHPINBA OICHKA Ha
noptgeiina Ha DoHIa, onpeiess HeTHaTa CTOMHOCT Ha akTUBUTE Ha DOH/1a, HETHATA CTOHHOCT Ha
AKTUBUTE HA €IMH J5UT, M U3YHUCIISIBA EMUCHOHHATA CTOMHOCT U IleHaTa Ha O0paTHO M3KYITyBaHE
oJ KOHTpoJa Ha Jleno3uTaps.

2.2. Ilpouenypa 3a onpeensHe Ha HETHaTa CTOMHOCT Ha akTuBUTE Ha DOHAA, HETHATA CTOMHOCT
Ha aKTUBUTE Ha €/IMH JIsUI, EMECHOHHATa CTOMHOCT U IleHaTa Ha 00paTHO W3KYITyBaHe:

e o 16:00 uwaca VYmpasmsaBamoro [pyxkectBo monydaBa oT LlenTpanen aemosutap AJ|
UHpOpPMAIUs OTHOCHO CJHIENKHTE 3a Npojak6a M oOpaTHO H3KyIyBaHE Ha JASJIOBE C
HPUKIIIOUNI CeTHIMEHT U 3a Opos AsdioBe Ha PoHza B oOpalleHue;

Mexnay 8:30 u 10:00 uaca Ha crieaBamus padOTEH JeH ce U3BHPINBA CICTHOTO:

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

® U3BBHPINBA CE OCUYETOBOJASABAHETO HA BCHYKM omepanuu Ha DoOHJa W MpeoleHKaTta Ha
MapUYHUTE CPEJICTBA U MACUBUTE, ICHOMUHUPAHH BHB BalyTa;

® OTIPENIENIAT Ce HEeTHATa CTOMHOCT Ha aKTUBWUTE, HETHATA CTOMHOCT Ha aKTUBUTE HA €IUH ST
U ce MpueMa pellleHue OTHOCHO €eMUCHOHHATa CTOWHOCT U IieHaTa Ha 00paTHO M3KYIyBaHe
Ha jsutoBeTe Ha Ponja. HeTHara cTOMHOCT Ha aKTUBHUTE HA €IMH JISJ1 CE OMpEAeNsi KaTto
HETHaTa CTOMHOCT Ha akTuBUTE Ha DoHIA ce pa3eny Ha Opos Ha JsUI0OBETE B oOpallieHue B
MOMEHTa Ha ToBa ompenensHe. EMucuonHara croifHoct e paBHa Ha HCA Ha emuH nsn
orpeseicHa 3a pabOTHUS JIcH, CJIC/BAIIL JICHS Ha TI0JIJaBaHe Ha JOTOBOpa-mophyka. [{eHara 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 JIeH, CIIeIBaIl]
JICHS Ha MojlaBaHe Ha MopbyUka. EMUCHOHHATA CTOMHOCT W IIeHaTa Ha 0OpaTHO M3KyIyBaHe
Ce 3aKPBIJIIT IO YETBBPTOTO YUCIIO CIIE/ JeCETUIHMS 3HAK.

e He no-xbcHO oT 10:00 vaca ce n3npaiia Ha Jleno3uTtaps M3yuclieHaTa HETHA CTOMHOCT Ha
aKTUBHUTE, HETHA CTOWHOCT HA aKTUBUTE Ha €IWH JsJI, EMHCHUOHHA CTOMHOCT W II€HA Ha
o0paTHO u3KyIllyBaHe Ha asioBere Ha DoHMa, KaKTO W Ha [siaTa wHPOpMaNus 3a
OTIpE/ICNITHETO UM, BKJIFOUUTENHO 32 Oposi Ha MPOJIaZIcHUTE U 00paTHO U3KYIEHH JISJIOBE C
MPUKITIOYNI CETHJIMEHT;

e o 11:00 waca ce wW34yakBa TOTBBPXKIAEHHUE OT JlemoswWTaps 3a MPaBHIIHOCTTA HA Taka
W3YHCIICHUTE HETHA CTOWHOCT HAa aKTUBUTE, HETHA CTOWHOCT HAa aKTUBWUTE HA €IUH JISUI,
€MHCHOHHA CTOWHOCT W IleHa Ha 00paTHO W3KymyBaHe Ha jsuioBere Ha DoHma (mpu
KOHCTaTHpaHU HapYIICHHS Ce H3BBPIIBAT KOPEKITUN HAa HECHOTBETCTBUSTA);

e 10 11:30 gyaca 3aBbpIIIBa MPOLIECHT O ONMPEENsIHE HA HETHATA CTOMHOCT HA aKTUBUTE. AKO
3a HAKOW OT Ma3apuTe JICHST, KbM KOWTO ce MpaBH OllEHKaTa, € HepaboTeH ce mpwuiara
pasnopenbara Ha pa3zaen 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 JpyxecTBo
00sBsIBa T€3U JAHHU:

% Ha BCHMYKH MECTa 3a I0/IaBaHe Ha MIOPBHUKH, Ha KOMTO CE MPUEMAT MOPBYKHTE 3a Ipoaxoa
¥ 00paTHO M3KYIyBaHE Ha JISUIOBE M CE OCHUICCTBIBAT KOHTAKTUTE C MHBECTUTOPUTE U
NpUTEKATESITUTE Ha sU10Be BbB DOH/a,

¢ Ha MHTEPHET CTpaHuIlaTa Ha YrpasisBamoTo JpyxkectBo — www.ccbam.bg

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

% Ha uHTepHeT cTpanuiiara Ha MuBectop.bBI" AJ] - www.investor.bg

(m3m.01.2023 1.,u3Mm.02.2023 r.) O6001meHa napopMaIys 3a eMECHOHHUATE CTOWHOCTH U IICHU Ha
00paTHO U3KyIyBaHe ce mpeaocTas Ha KomucusaTa equH IbT MecedHo 1o onpenenean B Hapenoa
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Ne 44 popma u pen. 3abIKEHHETO Ce U3IIBIHABA B CPOK TPU PaOOTHU JHU CUHUTAHO OT Kpas Ha
CHOTBETHUS OTYETEH MepHoJ.YnpanisBaioTo [py’kecTBO BOJM MPOTOKOIH 3a 0O0CHKIAHUATA,

peleHnsATa U N3TOYHULIUTE Ha MH(OpMaIMs, CBbP3aHM C ONPEAEITHETO HAa HETHATA CTOMHOCT Ha
akTuBHUTe Ha PoHAa. KbM npoTokonute ce mpuiarar MHGOpMauaTa U JOKyMEHTAIHATa, KOUTO
ca M3MOJI3BaHM 3a B3eMaHe Ha perieHusTa. [IpoTokonuTe ce cbXxpaHsIBaT MMHUMYM I€T TOJAMHU.
LsnoctHata gokyMmeHTanms U wHpopmanus, cBbp3ana c onpexaensHe Ha HCA na ®onpma u
HEeTHaTa CTOWHOCT Ha €/IUH i1 C€ ChXPAaHsABa Ha XapTHEH U MarHUTEH HocuTen (2 KOomus).

PeroBomuTensT Ha oraen ,,HopmaTuBHO chOTBeTCBHME Ha YmpaBmsBamoro JpyxecTBo e
OTTOBOPEH 32 CHhXPaHSIBAHETO HA JOKYMEHTHUTE, CBhp3aHu ¢ m3unciennero Ha HCA na @onna
ONpECIISIHE HA HETHATA CTOMHOCT HA aKTUBUTE HA €IUH IS,

KoHTponbT BbpXy Ipolieca Ha ChXpaHABaHe Ha JOKYMEHTUTE, CBbp3aHy ¢ uzuuciennero Ha HCA
Ha DoHJa W ompenensiHEe Ha HETHaTa CTOMHOCT HAa aKTMBHUTE Ha €IUH s Ce OCBHIIECTBABA OT
WMznenautenauTe wieHoBe Ha CbBera Ha aupekropute (M3mbmamrenaure [upexropw) Ha
YupasnsBamoto pyxkecTBo.

W3roununuTe Ha nHpOpMaIus, onpeaensa 3a nzuuciasiane Ha HCA, ca opunmanuust OroneTuH
Ha “bwirapcka QongoBa O6opca” AJl, mepBuunute aunbpu Ha JLK, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR KOTHMpOBKM Ha IEHHM KHMXa, mpeaoctaBeHH OoT LleHThp 3a 1eHoBa
uHpOpMaLUs Ha NEHCHOHHOOCUTYPUTEITHUTE JpYy’KECTBa, MH(MOPMAIMOHHM HM3TOYHHUIM KaTo
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u fp.

VYrpaBisBanioTo IpyKeCTBO CHCTEMAaTU3UPA, KIacH(UITNPa U TOCOYBA U3TIOJI3BAHNTE U3TOYHUITN
Ha uHpOopMaIHs.

(m13m.01.2023 1.) YopasisiBamoTo JpykecTBO U3MOJI3Ba MPOTrpaMeH MPOAYKT MPU H3UUCIISIBAHE
Ha HETHATa CTOMHOCT Ha aKTUBHUTE, EMUCHOHHATA CTOMHOCT M LIEHaTa Ha OOPAaTHO M3KYITyBaHE.
[IporpaMHUST NPOOYKT € CBBpP3aH CbC CUETOBOAHATa cucremMa Ha (POHJa, KOETO MO3BOJSBA
3ajaraHe Ha MakeTH 3a OCUYETOBOJSIBAHE HA PA3IMYHUTE ONEPAL[MH U MOCIEABAIIO aBTOMATUYHO
TeHepUpaHe Ha CUETOBOJHUTE 3alMCH, KOUTO C€ MpHEeMaT B CUETOBOJHATA cucTeMa. 103u THIl
CBBP3aHOCT EIMMUHHUpA JIBOMHOTO BBBEXJaHE Ha HH(OpMamms, KakTO ¥ JONPHHACST 3a
n305TBaHETO Ha TPEIIKU MPH MOBTOPHO BhBeXaaHe. CopTyephbT pa3zuuTa THEBHHUTE (paiiimoBe Ha
Bbwarapcka gonmosa 6opca A/l u ru BkiIrouBa B MH)OPMAIIMOHHKS MacuB Ha cucreMara. Ha 6a3a
Ha Te3W JIaHHH CE M3YMCIIABA ©KEIHEBHO (BCEKH pabOTEH JeH) Ia3apHaTa IIeHa Ha MO3HIUUTE,
ThpryBanu Ha bB®B u Ha npyruTe Mecta 3a THProBus, IPH CHOIIOAABaHE HA TPUTESKABAHHUS 00eM
OT CHOTBETHHUTE MO3UIMH B TopTdeiina Ha JloroBopaus (OHI U TMPH Clla3BaHE HA YPEICHHUTE B
Te3U IMpaBMja KPUTEPUHU 3a HAJM4YUE Ha Ia3apHa IIeHa M ce BKJIIOYBA B HETHATa CTOMHOCT Ha
akTuBuTe. [lazapHuTe IIEHU Ha APYIMTE aKTUBH € ObJAT UMIOPTHPAHU IO €IEKTPOHEH IbT.
[TporpaMHUAT NPOAYKT € C pa3IMYHHU HUBA HA JIOCTBII, KOETO rapaHTHpa 3alllMTa Ha JaHHUTE IPU
n3uncnsaBane Ha HCA. [lporpamara cbhXpaHsABa AaHHHUTE, CBbp3aHU ¢ u3uuciasBane Ha HCA,
€MHUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KYIlyBaHE M II03BOJIIBA IIPOBEpKAaTa UM 3a
MPEIXOIHH EPUOJIH.

[{samaTa nokymeHTanwst U HH(GOpMAIMs, M3MOI3BaHA 3a ONpEICNsIHe HAa HEeTHAaTa CTOMHOCT Ha
aKTHBHTE, EMUCHOHHATA CTOWHOCT M IIeHaTa Ha 00paTHO M3KYIyBaHE Ce ChXpaHsABa HA XapTHEH H
€JIEKTPOHEH HOCHTEN OT YIIPaBISABALIOTO IPYKECTBO MUHUMYM 5 roauHHu. [lopagu onmacHOCT OT
3aryOBaHe 10 TEXHHYECKH MMPUYHHH, T CE ChXPaHsABa M HAa BTOPU €JIEKTPOHEH HOCHUTE.

HI. ( U3m. - 21.11.2016 1.) Opraau3anus Ha JeiiHOCTTa MO OLEeHKa Ha mopTdeiina u
ompeessiHe HAa HETHATA CTOHHOCT HA aKkTUBUTE HA DOHAA

1. YHpaBJ'IHBa]_LIOTO pr7K6CTBO OTTOBapsa 3a NMPUCMAHETO, UBMCHCHUCTO U JOIIBJIHCHHUETO Ha
HaCTOAIIUTC HpaBI/ma. YHpaBJ'I}IBaH_IOTO I[py)KGCTBO OCBIICCTBABA KOHTPOJ 3a CIIa3BAHCTO U
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npuiaranero Ha I[IpaBuwiiaTa OT BCHUKM JIMIA, KOUTO y4acTBaT B HM3UUCIISIBAHETO HAa HETHATa
CTOMHOCT Ha AaKTHUBWTE, BKIIOYUTENHO M Jlemo3urapsAr. PBKOBOAWTENAT Ha OTHAEN OTHEN
,,HOpPMaTHBHO CHOTBETCBUE” HA YIPaBIABAIOTO JpyKECTBO EPHUOJUUECKH 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 mim [IpocnexTa 3a myOJIMYHO Mpeaarane Ha JsUI0Be, TOBA JIUIE YBEAOMSIBA
M3nbIHATETHUTE AUPEKTOPU HA Y IPABISABAMIOTO JIpyKECTBO.

YHpaBJ'IHBaH_IOTO pr)KCCTBO uma CJICIHUTC MPABOMOIINA U OTTOBOPHOCTHU IIPU KOHTPOJIUPAHECTO
Ha JeMHOCTTA 110 OIICHSIBAHETO HA aKTUBHUTE OT nopT(beI?ma Ha ®oHga OIIpCACLIHETO Ha HETHATA
CTOMHOCT Ha aKTUBUTE:

e YrpapisaBaimoTo [pyxecTBo pasriexia IOHE BEIHBX MECEYHO OTUETUTE Ha [leno3uraps u
BCUUKM JIOKYMEHTH M HWH(POpPMaLus, CBBbP3aHM C U3IIBJIHEHUETO Ha JOrOBOPUTE C
Jeno3uraps, KaTo MOKe J1a IOUCKa OT Jlerno3uTaps JOMBIHUTEIHU JOKYMEHTH, CBEACHUS U
pazscHenus. llpu HempencTaBsiHe Ha MOUCKAHUTE AONBJIHUTEIHUA JOKYMEHTH, CBENEHUS U
pa3siCHeHUsl YNpPaBISBAIIOTO APYKECTBO yBeroMsiBa He3abaBHO Kommucusara 3a ¢mHaHCOB
HaA30p;

¢ YpasnsgBamoro JpykecTBo € ITBHKHO Na yBenoMu HezabaBHO KommcumsTa 3a (mHAHCOB
Haa30p, ympasieHue “Haazop Ha WHBECTHMIMOHHATAa JE€HHOCT  MPH YCTAHOBSBAaHE Ha
HapyllaBaHe Ha METOJUTE U NPOoLeypaTa 10 ONpeAeIIsIHE HA HETHATa CTOMHOCT Ha aKTUBUTE
WM KOHTPOJIa BBPXY TAX;

¢ YIIpaBisABaIIOTO JAPYXKECTBO € UTBKHO €KEMECEYHO Jja 0f00psBa pa3XxoJuTe, CBbP3aHU C
JerHocTTa Ha POHJA, ¢ OIJIe] YIIPaKHABAHE HAa KOHTPOJI BEPXY pa3Mepa UM B CbOTBETCTBHE
C ycTpoiicTBeHHTe akToBe Ha POHIA U YroBOPEHOTO B jaorosopute ¢ Jlemosutaps u ¢
WHBECTUIIMOHHUTE MIOCPEIHUIH, YPE3 KOUTO CE CKIIIOUBAT U U3IBJIHIBAT MHBECTULIMOHHUTE
CIEJIKH;

e YrpapmnsaBamoTo pyKecTBO BeIHBK MOJUIIHO PEBU3HPA MPOLEaypaTa 3a ONPeaeIIIHETO Ha
CTOMHOCTTA Ha akTUBUTe HAa DOHIA WM MPU BH3HUKBAHE HA OOCTOSTENICTBA, CBHP3aHU C
na3apa Ha LIEHHY KHMKa, KOUTO U3UCKBaT TOBA.

2. YupasnaBamoro JpykecTBo B3eMa peuieHusTa, cebp3anu ¢ onpexnensine Ha HCA, HCA na
eIUH JI5U1I, EeMICHOHHATa CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYITyBaHE CBITIACHO JICHCTBAIIOTO
3aKoHOIaTeNCTBO, IIpaBunara u IIpocnexra Ha @ona, n HactodmuTe [IpaBmia. YnpasisaBamoro
JIpyXecTBO orpeens CTOHHOCTTa Ha aKTHBHTE, U ChOMpa M aHAIM3HUpa JaHHUTE, HEOOXOINMHU 3a
OCBIIECTBABAHE HA Ta3W ACUHOCT. TO OTroBaps M 3a MOJYyYaBAHETO HA Ma3apHUTE KOTHPOBKH,
Opost Ha AsTTOBETE B 00pAaIeHNE U BATYTHUS KypC 3a LEINTE Ha M3UUCIIIBaHE Ha HETHATA CTOHHOCT
Ha aKTUBUTE. YNPaBsBamoTo Jlpy>KEeCTBO M3BBPIIBA W BCHYKH CUYETOBOJHHU OIEpallMd BbB
BpB3Ka C MPEOLICHKATa HA aKTUBUTE.

3. Jlemo3uTtapsT KOHTPOJIMpa M3UMCIABAHETO Ha EMHUCHOHHATA CTOMHOCT U IleHaTa Ha oOpaTHO
M3KyIyBaHe Ha AsutoBeTe Ha DOHIa OT cTpaHa Ha yIpaBIIIBAIIOTO APYKECTBO J1a C€ U3BBHPILIBA B
cpotBeTcTBHE cbec 3AKUCIIIKU, akroBere mo mpuiaraneto My, IlpaBunarta u Ilpocnekra Ha
®onna n HactosmuTe IpaBuna. /leno3ntapsaTt nmposepsiBa U3BbpIIEHATA OLICHKA U ONpeereHara
HETHA CTOWHOCT M YBEIOMSIBA MUCMEHO Y IPaBIsABAIIOTO J[pyKecTBO 3a pe3yaTaTa OT IpoBepKaTa
no 11:00 gaca B gens Ha oueHkara. B ciydali Ha KoHcTaTHpaHO HapyueHue, Jlemozurapsar
yBemoMmsBa YmpasnsBamoTo JlpyxectBo mo 11:00 waca B geHS Ha OIEHKaTa W HM3HUCKBA
OTCTpaHABaHE Ha HECHOTBETCTBHSTA. [IpM KOHCTAaTHpaHU HAPYILICHHWA HJIM TPEIIKA TNpPU
M3YHCISBAHETO Ha €MHUCHOHHATAa CTOWHOCT W IieHaTa Ha OOpaTHO HM3KYIyBaHE Ha [SIIOBETE,
Jeno3uTtapaT yBeaoMsBa YIpaBisBamoTo JlpyXKecTBO M BHAcA KOPEKIHUH B EMHUCHOHHATa
CTOMHOCT M IleHaTa Ha 00paTHO m3KymyBaHe. [Ipu ycTaHoBsiBaHe Ha pa3nuka ot mosede ot 0.5%
OT HETHATa CTOMHOCT HAa aKTUBUTE Ha €IUH JSU1 IIPU U3UHUCIIABAHETO UM, Jleno3uTapsr yBeromssa

23



K®H u Ynpasmasamoro pyxectBo. [leno3utapsar yBegoMsiBa YnpasisBauioto pyxKecTBo U
W3UCKBAa OTCTpaHSBAaHE HAa HECHOTBETCTBHUATA. YTpaBmaBamoTo JlpyxkecTBo He3abaBHO
OTCTpaHsBa HECHOTBETCTBHUATA M N3BBPIIBA HEOOXOIUMHUTE YBEIOMIICHUS.

IV.(HoB- 15.06.2021 r.) basucHu npaBuiia 3a u30ArBaHe Ha KOH(JIMKT Ha MHTepecH U 3a
OCHI'ypsiBaHe Ha 3alIUTAa cpelly Pa3KPUBAHETO HA BbTPelIHAa HH(popManus

Vnpasnsasamoto JpyxectBo e npueno u npuinara [lonntuka 3a u3barsaHe Ha KOHQUIMKT Ha
HMHTEpECU M 3a OCUTYpsIBAHE Ha 3alllUTa CpeIly Pa3KpHBaHETO Ha BBTpEIIHA MH(pOpMaLUs C 11l
MUHUMU3UpaHe Ha pPUCKa WINM HaMaJIABaHE HA CTOMHOCTTA Ha akTuBHUTE Ha DOHAA B pe3ynTar Ha
3710ynoTpeda, u3mMama, JIOIIO yNpaBJIeHHE, JIMIICAa Ha OTYETHOCT MJIM MPOsiBa HAa HEOPEKHOCT OT
CTpaHa Ha YIpaBisgBamoTo J[py)XecTBO W/HWIM Juia, KOUTO paboTAT IO JOroBop 3a
YrpasiasaBamoTo JpyKecTBO WIM Ha JIUIA CBBbP3aHH MPSAKO WIM KOCBEHO Upe3 yIpaXkHsABaHE Ha
KOHTpPOJI BEPXY YTIpaBisIBamoTo JpyxecTso.

VnpasnsaBamoTto Jpy’kecTBo HpeArnpHeMa BCUUKM HEOOXOAMMH MEpKH, 3a Ja rapaHTupa, ye
Junara, paboTewy 1o JOroBOp 3a HET0 U y4acTBaIlIM B pa3IMYHU JEHHOCTH, CBbP3aHH C KOHQIIUKT
Ha MHTEPECH, BOJEIL JO PUCK OT YBpEKIaHE Ha MHTEPECUTE HA €IMH WJIM II0BEYE KIMEHTH Ha
Vnpasnasamoto [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 INPUHAIJIEXKU, YCTAaHOBEHAaTa CTPYKTypa M BBTpEILHA
OpraHu3anys, KakTo U Ha 3HaUMMOCTTa Ha PUCKA OT YBPEXAAHE Ha HHTEPECUTE Ha KIUEHTUTE, B
T.4. POHJ]a U HHBECTUTOPUTE B HETO.

BrTpemnaTa noauTuka 3a u30srBaHe U TpeTUpaHe Ha KOH(IUKTH HAa MHTEPECH U OCUTYpsIBaHE Ha
3alIMTa CPelry pa3KpUBAaHETO Ha BhTPEIIHA HH(OpPMAIIKS CIIE/IBA 1A C€ pa3riiek/a U Ipuiara BbB
Bpb3Ka C OCTAaHAINTE BBTPEUIHM aKTOBE Ha YmpasisaBamoTo JlpyxkectBo, B T.4. [IpaBuna 3a
JUYHUTE CHCIKH C (PMHAHCOBM WHCTPYMEHTH HAa YICHOBETE HA CHhBETA, HA MHBECTHLMOHHUS
KOHCYJITAaHT, Ha CIY)XUTEIUTE W ApPyru juna, padoremm mno poroop ¢ Y/ “LIKb Acerc
MenumxmbpaT” EAJ] w Ha cBBbp3aHuTe ¢ TAX Jauna, u llomnthka 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 JHIATA, KOUTO pabOTAT MO JOTOBOP 32 YIPABISABAIIOTO
JpyxecTBO, OTHOCHO:

- TIpUTEXaBaHM IPSKO W/HIN Ype3 CBbP3aHU JINIAa (PMHAHCOBH HHCTPYMEHTH,

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

- CEMEIHO IOJIOKEHUE,

- KBaM(HUIUPAHU y4dacTUs B JAPYTH YYaCTHHIM HA KAlMTAJIOBHA TMAa3ap, EMUTEHTH WIIH
MyOJINYHU IPYKECTBA,

- TPYIOBH WIH TPAKIAHCKOIIPABHH OTHOIIEHUS C OPYTH IOPUIUYECKH JIMIA, KIUCHTH Ha
YIPaBISBALIOTO APYKECTBO MIIM HETOBU KOHKYPEHTH,

- ydacTue B yNpaBUTEIIHU U KOHTPOJIHHU OPraHu Ha ThPTOBCKH APY>KECTBA, PHKOBOJCTBA Ha
OTIENM WIA 3BEHA, KAKTO M 3a€MaHETO Ha JAPYTd IMO3MLWH, MO3BOJSBAIld B3EMaHETO Ha
YIpaBIEHCKU PELICHHUS,

- HamuM4Me Ha KPEIUTHU OTHOIICHHS C IOPUAMYECKH MW (U3WYECKU JINIA, KIUEHTH Ha
VYnpaesnssamioro [{pyxkecTBo, WU CBbP3aHU C KIUEHTH Ha Y paBnsBanioro Jpyxectso,

- OCBHINECTBSABaHE Ha JICHHOCT, e/HAKBA WM TI0/I00HA C Ta3W Ha KIMEHT Ha YTIPaBIsSBaIIOTO
HpyxecTBo,

- TOJy4YaBaHETO Ha HEIBDKMMHU IUIAlaHUS OT TPETO JMIe, MpH YCJIOBUE, 4Ye Obje
MpelocTaBeHa OIpeeicHa yclyra Ha KiueHTa (XOHopapu, OOHYCH, CTUMYJIH U Jp.), KaKTO U
MoJTyuyaBaHe Ha KaKBUTO | Jia OWJIO CTUMYJIM B HAPYLICHHE HA TIPUIIOKUMOTO 3aKOHOJATEIICTBO U
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npaBuiarta no paszgen VIla ot BpTpelHaTa NOJIUTHKA 3a U30STrBaHEe M TPETUPAaHE HA KOH(IUKTH
Ha MHTEPECH U OCUTYPSBAHE Ha 3aIUTa CPEIly pa3KpHUBaHETO Ha BhTPEIIHA HH(OpMANus,

- JIpyTH 00CTOSITEICTBA, CHIIIACHO 3aKOHA WM BHTPEIIHUTE aKTOBE.

2. Wsrpaxnane Ha epeKTHBHA BHTPEIIHA OPTraHU3aLus /“KATANCKA CTEHH /, TIPETATCTBAIIA
37moynoTpedarta ¢ MHPOpMAIH, IpeACTaBIsABaIla CIIy>)keOHa TaliHa.

3. CaMO0O0TBOJ M BB3bpKaHE OT JEHCTBUE — KOTATO IPH MPEIOCTaBIHETO HA JafieHa yCiIyra
3a Jume, paboTemo MO JOTOBOp 3a YmpaBisBamoro J[pykecTBO, BB3HUKHE CHUTYyalws,
kBaymuduuupana kato kKoH(GmukT Ha wHTEepecn mo 3JAKUCAIIKU wnmm 3IIOU, oTtHOCMMHTE
MOJJ3aKOHOBH aKTOBE 110 MPUJIATAHETO UM U BBTPEITHATA ITOJINTHKA 3a N30srBaHEe U TPETHPAaHE 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
NEeWCTBUATA IO NPEAOCTABIHETO Ha ChOTBETHATA yCIIyTa.

4. (noma 01.2023 r.) YnpasnsBamoTo dpyxecTBO npremMa, mpuiiara 1 moaabpa aieKkBaTHa
OpraHu3anusg U MEpKH C IeJl Aa MPeIoTBPaTH BCIKO JHIlEe, pabOTelo Mo JOrOBOP 32 HEro U
aQHTKUPAHO B IEHHOCTH, KOUTO MOTAT J]a MMOPOIAT KOH(INKT HA HHTEPECH, WIIH UMAIIO TOCTBIT
70 BbTpenrHa nadopMams mo cMuchia Ha wi. 7, maparpad 1 ot Permament (EC) Ne 596/2014
WIN 710 Jpyra ToBepuTenHa WHopmanus, cBbp3aHa ¢ ®onma wiu cse caenku Ha Donna,
cb0Opa3HO M3BBPIIBAHATA OT HETO ACHHOCT W (YHKIMHM OT HMETO Ha YNPaBIIBaIIOTO
JpyxecTBO, na WM3BBPILIBA JUYHU CACTKA M jAerdHocTH, 3a0paneHu oT Permament (EC) Ne
596/2014, 3SAKUCAITKU u Hapenba 44.

Besiko nuue, pabortemo no goroBop ¢ Y/I, yBenoMsBa He3a0aBHO PBKOBOAMTENS Ha OTAEN
,,HOPMaTHBHO CHOTBETCTBHE  IIPU YCTAHOBSIBaHE HAa BH3HWKHAI WJIH MMOTEHIMAJICH KOHQIIUKT Ha
WHTEPECH.

PwroBoguTenar Ha oraen ,,HopMaTuBHO CHOTBETCTBHE™ aHANM3Wpa IMONydeHaTa WH(POpMALus,
MpELeHsBA Jajli € HAIWIE KOH(JIMKTHA CUTyalus U UACHTH(UIINpPA MEPKUTE, KOUTO CJeBa Ja
ObJaT NMPUIOKEHH 32 M30srBaHE HA HACTHIIBAHETO HA €BEHTYAJICH WJIM MPEYCTAHOBSIBAHETO Ha
BB3HUKHAJ KOH(IIMKT HAa HWHTEPECH, a aKO HE3aBUCHMO OT TOBa KOH(DIMKTHA CHUTYaIus
MpOABbJIKaBa J]a ChIIECTBYBA, B3€Ma PEILICHUE 32 PA3KPHUBAHETO M IPE]] KIIMEHTa, YUUTO HHTEPECH
Morar aa ObJaT 3aCeTHATH OT Ta3l CUTYAIHsL.

B cny4aii ye KOH(IMKT Ha MHTEpECH ClieBa a ObJe Pa3sKpUT HA KIMEHTA, Pa3KpPHUBAHETO Ce
M3BBPIIBA TIOCPEACTBOM MPENOCTABIHE HAa TPACH HOCHTEN HAa HH(POpPMANUs OTHOCHO KOH(IUKTA
Ha MHTEpECH, BKJIIOUUTEIHO KOHKPETHO ONKCaHWE HAa KOH(IMKTa Ha MHTEPECH, OMHCAHUE Ha
o0Imus XapakTep W/WIM M3TOUYHULINUTE HAa KOHQIIMKTAa Ha WHTEPECH, PUCKOBETE 3a KIHEHTa U
OpeanpueTuTe MEpKH 3a orpaHuyaBaHero uM. MHdopmamusta ce cboOpassiBa C
XapaKTEPUCTUKUTE U Bb3MOKHOCTUTE Ha KIMEHTA M Bb3MOXKHOCTTAa Bb3 OCHOBA HA HES KIIMEHTHT
Ja B3eMe MH(OPMHUpPAHO pELIeHHe OTHOCHO yCiyraTa WiIM AEHHOCTTa, BbB BpPb3Ka C KOSTO
Bb3HUKBAa KOH(IUKTHT. IIpym paskpuBaHeTo ce MocouBa M3PUYHO, Y€ OPraHU3ALHOHHHUTE U
aIMUHUACTPATUBHUTE MEXaHU3MH, YCTAHOBEHU OT Y /| 3a MpeoTBpaTsABaHETO WIN yIPaBICHUETO
Ha TO3M KOH(JIUKT, HE ca I0CTaThYHH, 3a J]a CE TapaHTUpa ¢ pa3yMHa YBEPEHOCT, Y€ PUCKOBETE 3a
yBpEXJaHe Ha MHTEPECUTE Ha KIMEHTA 11ie ObAaT Npe0TBPaTEeHU.

PaskpuBaHeTo mo mpeaxoaHus a0zal ce M3BBpLIBA MPEIu MPEIOCTAaBIHETO Ha yciayrara WIN
CHOTBETHO 3aII0YBAHETO HAa M3BBPIIBAHETO HA JCHHOCT 32 KIIMEHT, a aKO KOH(DIMKTHA CUTYaIHs
BB3HUKHE WIN Oblle WACHTU(QHUIMpAaHA BIIOCICICTBHE — HE3a0aBHO CieJ BBH3HUKBAaHE Ha
OCHOBaHHE 3a pa3KkpuBaHeTo M. Y/ He mpemocTaBs yciiyraTa M ChOTBETHO HE H3BBPIIBA
JIeWHOCTTa, Mpenu KIMEHTHT Na MPEJOCTaBH JEKIapamus, 4e € YBEJOMEH 3a KOH(IIMKTa Ha
UHTEpecH, pa3dupa CUTyalusITa U PUCKOBETE, MPOM3TUYAILM OT Hes, U € chriaceH Y/ ma my
MPEIOCTaBH yCIyraTa, CbOTBETHO /1a U3BBPILBA ACHHOCTTA 32 HErOBa CMETKA.

Hacrosmure [lpaBuna morar ga 0bnar W3MEHEHHW, MOMBIHCHW WIM 3aMEHEHH 10 PEIIeHUE Ha
CwBeTa Ha TUPEKTOPUTE Ha YTIPaBIsaBanioTo JIpykecTBo, KOSTO BIIM3a B CHJIa CJIe]l 000pEHUE OT
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3amecTHUK-TIpecenaTens, ppbkoBojen] YnpasieHue “Hanzop Ha MHBECTUIIMOHHATA IEWHOCT Ha
Komucusita 3a hmHaHCOB HAI30D.

3a BCHUKU BBIIPOCH, KOMTO HE Ca MU3PUYHO ypeleHu B Te3u llpaBmiia, HamMupaT MpUIOKEHUE
pasnopendure Ha 3JAKWC/IIKW, 3akoHa 3a 3agbDKEHUATa W JOTOBOPUTE W OCTaHAIOTO
MPUI0KHUMO 3aKOHOJATENICTBO.

B cayuait Ha HechbOTBETCTBHE MEXIY pa3nopeadu Ha Te3u llpaBuia M Ha HOPMATHBEH akT,
npusara ce rnociueanus, 6e3 1a e Heooxoaumo usmenenue B [IpaBunara, ocBeH ako TOBa U3PUUHO
HE ce MpeBIK/a OT HOPMaTUBHUSA aKkT Wwin Te3u [Ipasuia.

Te3su IlpaBuma ca mpuern Ha 21.11.2016 r.u3menenm Ha 15.06.2021 1., U3MEHEHH Ha

10.01.2023r., m3menenu Ha 13.02.2023 1., m m3merenn Ha 22.12.2025r., B cuna ot 01.01.2026r.
ot CpBera Ha qupekropure Ha Ynpasnsasao [pyxectBo “LIKb Acerc MenumxmbpuT” EA/L.
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