ITIPABUAA
3A OLIEHKA HA ITOPT®EN/JA U 3A OIIPEAEASIHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA
AOI'OBOPEH ®OHJ "TIAI0C"

(Mam. ¢ pemr. na CA ot 13.08.2019r. , 28.03.2024r. n 28.08.2024r.) C nHacrosmmuTe
IIpaBnaa ce ypexxgaT IpMHIUIINTE M METOAMUTE 3a OLleHKa Ha aKTUBUTE, IIacUMBUTE U
U34ncAsBaHe Ha HeTHaTa CTOMHOCT Ha akrtusure Ha Jorosopen ®Pong “Ilaroc”
(“Aorosopunsa Pona” mam “@onaa”), opranmusMpaH M ynpasasBaH OT YHIpaBAsABaIlO
Apyxecrso “VImmnaxkr Karmraa” A/ (“Ynopasassamoro apy>kecrso”). Cpllo Taka ce
ypeXXaaT NPUHIUIIATE ¥ MeTOAMTe 3a M30sArsaHe Ha KOH(PAMKTM Ha MHTepecu U 3a
ocurypsiBaHe Ha 3all[iiTa Cpellly pasKpMBaHETO Ha BhTpelllHa MHpOpMaIi.

Hacrosmmure Ilpasmaa ypexaar mnponeaypata U OpraHmM3anusATa Ha
M34MCAsIBaHeTO Ha HeTHaTa CTOVMHOCT Ha aKTVBUTE 3a IjeAUTe Ha:

® Oo1IpegeasiHe Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha €AH As14, OIIpeJeasHe Ha
eMICHOHHAaTa CTOMHOCT U ITeHaTa Ha O6paTHO M3KYIlyBaHe Ha As110B€ Ha (I)OH,ZI,a;

¢ CllIa3BaHe€ Ha NMHBECTUINMOHHATa IIOANTHUKA, OI'PaHMYEHNMATa 3a IMHBECTHpaHe U’
pasinpeaeaeHneTo Ha aKTUBIUTE B nopT(l)eﬁAa, KaKTO U M3VICKBaHMATA 3a MUHUMaAHN
ANKBIAHN CpeACTBa M CTPYKTypaTa Ha aKTMBUTE U IIaCIBUTE Ha (DOH,ZI,a;

e cla3paHe Ha pasnopeadurTe Ha 3akOHa 3a AeMHOCTTa Ha KOAeKTUBHIUTE
VMHBeCTULIMOHHI CXeMM U Ha APYIM HPeAnpUsITUS 3a KOAEKTUBHO MHBeCTUpaHe
(BAKVCAIIKI), 1noa3akoHOBUTe aKTOBe IIO IIpuAaraHeTo MYy M BCUYKU APYTHU
HOPMAaTUBHI MU3VCKBAH.

HpaBI/IAaTa 3a OlleHKa Ha akTuBuTe Ha Jorosopuus PoHg, Chbabp>Kaly IPUHLIUIIATE
I METOAUTe 3a OLleHKa Ha aKTMBUTE, KaKTO M cucTeMaTa Ha OpraHmM3alus Ha Ta3u
AEeMHOCT, ce OCHOBaBaT Ha:

® 3II0/A3BaHe Ha eAVHHA U II0ocJAejOoBaTeAHa CUCTeMa 3a OLleHsABaHe Ha aKTUBUTE OT
nopt¢eiiaa, 3a B3eMaHe Ha PellleHs M KOHTPOA;

ecucreMa 3a CpOMpaHe Ha wuHpOpMaIus, CBbp3aHa C OIpeJeAsHeTO Ha
HETHATaCTOVHOCT Ha aKTVBMUTE - M3TOYHMUIIN Ha MHPOPMaIs, U BUJOBE;

e [IpaBKa 3a U30sArBaHe Ha KOHQPAMKTU Ha MHTepecu U 3a OCUTypsiBaHe Ha 3alljuTa
Cpelly pa3KpMBaHETO Ha BbTpeIIHa NH(pOpMaIIVLs;

® [IpOTOKOAVIpPaHe Ha O6C’L)K,Zl,aHI/ISITa, CBbpP3aHN C OIIpeAeAsTHETO Ha HEeTHaTa CTOMHOCT
Ha aKTUBUTE, I IIpMdaraHe Ha CbOTBETHIUTE AOKYMEHTU KbM IIPOTOKOANTE;

® TEXHOAOIMYHO I ITPOIrpaMHO OCUTYpPsBaHe IIPpN OlIpeeasIHe Ha HeTHaTa CTOMHOCTHA
aKTBUTeE,




® CIICTEMaA 3a ChXpaHsiBaHE I 3allliiTa Ha AOKyMeHTallsITa, CBbp3aHa € OIIpeAeAsIHETO
HeTHaTa CTOMHOCT Ha aKTVBITE, Ha XapTHeEH V1 Ha MalrHUTEH HOCUTEA.

I. IIpyHDMIIM 1 MeTOAM 3a OLleHKa Ha aKTuBNUTe 1 nacusure. HetHa cromHOCT Ha
aKTUBUTE

Metoaukata ce ocHosasa Ha IIpaBuaara Ha dorosopuns PoHa 1 HOpPMATUBHUTE aKTOBE,
CBbp3aHM C HeropaTa JAeiHOCT. MeTogukaTa BKAIOYBa NPUHLMIINTE M METOAUTE 3a
OLI€HKa Ha aKTUBUTE U ITaCBUTE Ha cDOH,ZLa.

A. OneHka Ha aKTUBUTE

(Mam. ¢ pemr. na CJ ot 13.08.2019r.) OcHOBHM IPUMHIIAIIN IIPY OIleHKa Ha aKTUBIUTeE
Ha Jorosopen ®@ong "IIAI0C"

(1) Ouenkata Ha akTuBuUTe 1 ItacuBuTe Ha PoOHAa ce U3BBPILIBA CHILAACHO
MesxayHapoaHuTe C4eTOBOAHM CTaHAAPTH.

(2) Onenkara Ha akTuBuTe Ha JorosopHust (poHA ce U3BLpIIBa:

1. npu mppBOHavaaHO IpuAOOMBaHe (IIpM3HaBaHe) - IIO lleHa Ha NIpuUgoOMBaHe,
BKAIOYBaIlla I pa3Xxogure II0 cAeAKaTa;

2. pu 1ocAeABalo OlieHsABaHe — CcbhraacHo Hacrosamurte IIpasnaa, npuaaranm 3sa
rocAe/Ballla olleHKa Ha IIeHHITe KHIKa B ITopTderiaa.

(3) Ilocaeasamia omeHKa ce WM3BBPIIBA 3a BCeKM aKTWB, BKAIOUMTEAHO M 3a
IIbpBOHAYaAHO MpM3HaATUTe KbM JaraTa Ha OlleHKaTa, II0 CIpaBejAlBa CTOJHOCT,
oIpejeaeHa cbraacHo HacrosAmurte [Tpasuaa.

(4) Ioxynkure/mpogaxoute Ha (PUHAHCOBUTE MHCTPYMEHTN Ce OCYeTOBOAsSIBAT Ha
JaraTta Ha CKAIOYBaHe Ha cAeAKaTa.

(5) CmpaBeaamsaTa CTOMHOCT Ha (PUMHAHCOBUTE MHCTPYMEHTU OT mopTdeiila Ha
®onga, pu akTuBeH nasap B PemnyOamka bbarapus, ce ompegeas Bb3 OCHOBa Ha
“cpeaHornipereraeHara IieHa Ha CKAIOYeHUTe CAEAKM 3a AeHs Ha OLleHKaTa”, KOsTO e
oIloBecTeHa IyOAMYHO KbM JeHs Ha OlleHKaTa OT MecTaTa 3a ThpPTOBM:, M Ce CYMTa 3a
aHaAOTMYeH I0Ka3aTeA Ha “lleHaTa Ha 3aTBapsiHe” 110 cMIChbAa Ha 4a. 27 ot Hapeaba No
44.

(Mam. c pemr. vHa CA ot 13.08.20191.) MeTOAM 3a OLleHKa Ha akTuBUTe Ha JlorosopeH
®ong "Ilaroc".




B croitHocTTa Ha aKTHMBUTE Ce BKAIOYBA CTOMTHOCTTA Ha BCEKM €AVH OT IIpUTe>KaBaHUTe
OT KO/EeKTUBHAaTa MHBEeCTULIMOHHA CXeMa aKTUBH II0 DasaHca KbM AaTaTa Ha U3TOTBSIHETO
Ha oIlleHKaTa. TsixHaTa CTOVIHOCT Ce M34MCAsIBa, KAKTO CAeABa:

1.(OT™m. ¢ pemr. Ha CA ot 23.11.2022r.).
2. M3m. ¢ pemr. na CJ ot 23.11.2022r.)CripaseAanBaTta CTOMHOCT Ha M3AaAeHUTe OT
PenryGauka bbarapus nmeHHy KHVM>XKa ¥ MHCTPYMEHTH Ha IIAaPUYHNSA I1a3ap, KaKTO

1 Ha M3AaA€HNUTE OT Apyra AbpiKaBa Y4€HKa M TpeTa AbpiKaBa IEHHIN KHVKa "
VWHCTPYMEHTV Ha INAPVYIHWS I1a3ap, TbpryBaH! Ha MeCTa 3a ThpPrOBUsI IIPUM aKTUBEH

I1asap, ce onpeaeAst:

a) o IleHa "KymyBa' IIpM 3aTBapsiHe Ha Ila3apa 3a JAeHs KbM KOMTO ce M3BbLpIIBa
OIleHKaTa, OOsIBeHa B e/1eKTpOHHa CICTeMa 3a IleHOBa MHPOpPMaIis.

0) 1o 1jeHa "Kymysa'" IIpu 3aTBapsHe Ha I1a3apa 3a Ilocae AHNs paboTeH geH, 0OsBeHa
B e1eKTPOHHa CUCTeMa 3a IleHoBa MHpOpManus, B CAydail ye MACTOTO 3a ThPTOBIU: He
paboTu 3a AeHs KbM KOMTO ce U3BbPIIBa OIleHKaTa.

B) B cAy4all , ue B 4eH: Ha OlleHKaTa HsiMa odepTn ,KyIyBa” , TO ToraBa oIjeHKaTa ce
U3BbPIIBA I10 IleHa ,KyIlyBa” 1AM ApyTr aHaAOTM4YeH IoKa3aTeA 3a Hail-0AM3KNsA 4eH OT
30-aHeBHUS IIePHOA, TPEAXOXKAALL A€Hs Ha OLleHKaTa.

I) B cAydJaliTe KOraTo He ce IIPOBeXKJa ThpTOBIs Ha MecCTa 3a ThbprOBUsA B paDOTHI 3a
CTpaHaTa AHU, OLleHKaTa ce M3BbLpIlIBa Bb3 OCHOBa Ha IleHa ,KylyBa” 3a JeHs Ha
rocleaHaTa ThpPrOBCKa cecus, IpeaxoXKaalll AeHs Ha OLleHKaTa. B caywait ye HaAma
0OsIBeH! IIeHN ,KyIlyBa” B AeHs Ha ITocAeAHaTa ThPTOBCKa cecls, IIpeAXoKaalll AeHs Ha
OlleHKaTa, CIlpaBeAAMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTHU ce ompeJeas IO IleHa
,KyIlyBa” maAu Apyr aHaAOTM4YeH IIOKa3aTea, OIIOBeCTsABaH IIyDAMYHO OT MecTa 3a
TBProBUs 3a Hall-0AM3KusA geH oT 30-gHeBHIS I1epuoJ, IIpeaxoKaal] AeHs Ha OlleHKaTa.

A) B cAy4ail ye IleHaTa, CbraacHo Oyksa ,a”- ,I” e OpyTHa, Ts ce U3I10A3Ba IIPAKO 3a
npeoneHka. Ilpm ycaosme, uye IleHaTa e uYKcTa, Ha OCHOBaTa Ha AMXBEHUTE
XapakTepUCTUKM II0 IepUOAMYHOCT M paBHUIE Ha AMXBEHUTe KYIOHM, T cCe
npeoOpasyBsa B OpyTHa I cAeJ TOBa Ce M3I1043Ba 3a IIPeoljeHKa.

3. (Msm. c pemr. Ha C/ ot 23.11.2022r.)[ Tput HEBB3MOKHOCT Aa ce MPUAOXKAT HAYMHUATE
3a OLleHKa II0 T.2 CIIpaBeaAuBaTa CTOMHOCT ce oIpejeAs 4ype3 IlpuJaraHe Ha
CbOTBETHUTE METOAM:

3.1. MeTOABT Ha CBIIOCTABMMI IIeHM 3a PMHAHCOBY MHCTPYMEHTH ChC CXOAHU yCAOBIAS
3a raanjaHe, ragexx, AMKBUAHOCT ¥ PUCK UAN

3.2. METOABT Ha Ha AMCKOHTMpPaHNUTe IIapUYHM IIOTOIM, KaKTO cAeABa: KaTO OCHOBa
3a M34YMCACHMATA Ce M3I0A3BaT LIeHUTe Ha IT0CAeAHUTe U34aAeHN eMICUN ChC ChOTBeTeH
MaTypUTeT, KOUTO IIbPBUYHUTE AUABPU Ca 3aabAXKeHU aa Kortupar. Tesu Haii-HOBU
eMICHUM ChC ChOTBETeH MaTypUTeT ITO-HaTaTbhK Ca HapM4yaHU 3a KPaTKOCT “OCHOBHU
emucun”. EMucnusTta, yuATo 1eHa TpsAOBa 4a Obge olpejeseHa ce HapuyaHa “ThpceHa
emucus” .




3a jeATa Ha N34ncAeHnsATa LHeHTe Ha OCHOBHITE eMIICUN Ce M3YMCAsIBaT 110 pezl,a Ha
T. 2.

MS‘II/ICAQHI/IGTO Ha IIeHuTe Ha CbOTBETHUTE eMICUI qpe3 MeTo4a Ha AVIHeITHa
UHTepIIoAalus IIpeMIHaBa I1pe3 cAeAHUTe eTarn:

a) Ha ocHoBaTa Ha ocpesHeHHU IIeHI Ha OCHOBHUTe eMucum ce popmupa Kpusa Ha
A0X0A4a;

0) B 3aBMCcIMOCT OT OCTaTBYHUS CPOK A0 ITade’Ka Ha ThpCeHaTa eMUCHS Ce OIIpeAeas
MECTOIIOA0KEHUETO ¥ CITPSIMO Ha-0AM3KarTa IpeAxoKAala u Hayl-OAM3KaTa cAeaBalra
10 CPOK OCHOBHM €MICUN;

B) Onpeaeas ce pasamkaTa (B AHM) MeXAy CpoKa A0 IajgeXka Ha ABeTe OCHOBHU
eMIICHUM, KaKTO U pa3AMKaTa B 40X04a UM A0 MajexKa;

r) MsuncasBa ce MHOXNUTeA, KaTO pa3AMKaTa B J40X0Ja 4O Ilajgeka ce pasjeas Ha
pasaukara B AHUTE A0 I1ajeKa;

4) Ompegeass ce pasamkaTa B AHUTe A0 Ilaje’ka Ha TbpceHaTa eMMCHATa U
Ipeaxoxaalliata s OCHOBHa eMUCHST;

e) Iloaydenara pasanka ce yMHOKaBa C MHOKITeAsI OT IIpeAXOAHaTa CThIIKa, 3a 4a ce
M34MICAY pa3dAMKaTa B 40X04a A0 Iade’ka Ha ThpceHaTa ¥ OCHOBHATa eMICIS;

X) AoxoabT A0 Tajexka Ha ThpCeHaTa eMUCHUs Ce T10Ay4YaBa, KaTO m34ynciaeHaTta B
IpeAxoJHaTa CThIIKa pa3AlKa B 40XOAUTe ce A00aBU KbM AOXOAHOCTTa Ha OCHOBHaTa
eMucKs, Ipeaxoxaania ThpceHara;

3) Ha ocnoBaTa Ha moay4yeHns 40xXo4 A0 naje’ka Ha ThpCeHaTa eMICHS Ce U34MCAIBa
OpyTHaTa I1 11eHa, Ype3 M3II0A3BaHe Ha cAedHaTa popmyaa:
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Ksaeto:

P — 11enaTa Ha 1jeHHaTa KHHUTa

F — raaBHmMIIaTa Ha IJeHHaTa KHUTA

C — roANIIHUAT KYIIOH Ha 00AMUTAIVATA

n — Opoil AMXBEeHM IAalljaHNs 3a TOAVHA

N — 0O 6poit Ha AVXBEHUTE I1AalaHVL

I — IPOLIeHT Ha AMICKOHTUpaHe (paBeH Ha 40X0Ja A0 Iajde’Ka)
i — IIopedeH HOMep Ha AMXBEHOTO I1JalllaHe

OHU 00 C1e08AUOMOIUXBEHO NIIAUWAHE

- 00wy 6PoTl OHU MedHcOy 08e TUXBEHU NIAUJAHUSL




4, CHpaBe,Zl,/H/IBaTa CTOMHOCT Ha 61;11rapc1<1/1 " 9yXAeCTpaHHVM aKIiyivi ¥ IIpaBa,

AOITyCHaT! A0 UAU ThpTyBaHU Ha MecCTa 3a ThbPIoBUsA IIpU aKTUBeH Iasap B PeryOanka
bparapms, ce onpeaeast:

4.1. (M3m. c pemr. na C/ ot 23.11.2022r.)[ o cpegnonpeTeraenaTa 1jeHa Ha CKAIOYEHNTe
C TSIX CA€AKU 3a AeHsl, KbM KOMTO ce M3BBpIIBA OIleHKaTa , OOsBEeHa upe3 cucTemara 3a
TBPIoOBUs AU B OOpCcOBUs OI0A€TUH, aKO 00eMbT Ha CKAIOYeHUTe C TAX CAeAKM 3a AeHs e
He rto-maabk oT 0,02 Ha cTo oT 0OeMa Ha CbOTBeTHATa €MUCHSL.

4.2. Msm. c pem. Ha CA or 23.11.2022r.)Ako He MOXe Ja ce oIpejeAn IleHa IIO
IpeaxoJHaTa TO4YKa, IleHaTa Ha aKlMNTe, CbOTBETHO Ha IIpaBaTa, ce olpejeas KaTo
cpeAHOapMUTMeTMYHA Ha Hall-BUCOKaTa IleHa "KyIlyBa' OT IOpBUYKNUTe, BaAUAHM KbM
MOMEHTa Ha 3aTBapsHe Ha peryAupaHus Ilazap 3a AeH:d, KbM KOWTO Ce M3BbPIIBa
OlleHKaTa, I CpegHOIIpeTerdeHaTa 1leHa Ha CKAIOYeHIUTe ChbC ChOTBEeTHUTE 1JeHHU KHIKa
cAeaKn 3a cbius AeH. llenara ce ompegeas mo TO3M peg caMO B cAydail, ye MMa
CKAIOUYEeHM CAeAKU U IT04ajeHy ITIOPBUKY C IleHa "KyIrysa'.

4.3. (Mam. ¢ pemr. na CA ot 28.08.2024r. 1 18.09.2024r.) AKO He MOXKe ga ce IPUAOKM
T. 4.2, eHata Ha aKUUNUTEe, CLOTBETHO Ha IIpaBaTa € CpegHOIpeTeraeHaTa lleHa Ha
CKAIOYeHUTe C TAX CAeAKU 3a Hail-0AM3KMs AeH Ipe3 mocaeanus 30-gHeBeH IepuoA,
IpeAxXo>KJalll AeHs Ha OIleHKaTa, 3a KOWTO MMa CKAIOYeHU caeaku. B caydair ge B
npeaxoanus 30-AHeBeH Ilepuo/ e U3BbPIIeHO yBeAdeHe Ha KalluTada AU pasaeAsiHe
Ha aKIJ/ITe Ha eMUTeHTa 1AM e OOsIBeHO M3I1alllaHe Ha AUBIAEHT, CpelHOIIpeTerAeHarta
IleHa II0 M3peyeHUe ITbpBO Ce KOpUIMpa ChC CHOTHOIIEHMEeTO Ha yBeANdYeHMe Ha
KalliTada, CbOTBETHO Ha pa3JeAsHe Ha aKL[MUTe 1AM pa3dMepa Ha AMBUAEHTa, aKo Hali-
0AM3KUAT AeH npe3 nocaeAnns 30-AHeBeH Iepuog Ipeau AaTaTa Ha OIjeHKaTa, 3a KOMTO
IMa CKAIOYeHU CAeAKH, e Ipeau AeHs, cAel KOWTO IIpuTekaTeAuTe Ha aKUMM HsAMaT
IIpaBo 4a y4yacTBaT B yBeANYeHMeTO Ha KalliTala, CbOTBETHO JAeHs Ha pa3AeAsHeTO UAU
A€Hs1, OT KOMTO IIpUTeXXaTeAlTe Ha aKIMM HAMaT IIpaBo Ha AVBMAEHT.

5. IIpu HEBB3MOKHOCT 4a Ce MPMUAOXKAT HAUMHNTE 3a OIleHKA Ha aKIINM II0 T. 4,
KaKTO ¥ 3a aKkIMuTe, KOUTO He Ce ThpPryBaT Ha peryavpaHy Ila3apy MAW APYIU

MecCTa 3a ThbpProBusd, CIIpaBegariBaTa CTOMHOCT ce orpegeAasr 49pe3 I10cae40BaTeAHO

IIpuAaaraHe Ha cCA€AHUTE METOAIL:
- METOJ Ha HeTHaTa DazsaHCcoOBa CTOMHOCT Ha aKTUBUTE
- MeTO4 Ha CbOTHOILIEeHMNEeTO IIeHa - neyaaba Ha APYy>KeCTBa aHal03H,
- ME€TO4 Ha AVICKOHTHpPaHINTEe HETHU ITapUYIHU ITIOTOI .

Tesu MeTOAM Ce IipuaaraT B I10CA1€40BaTe€AHOCTTa, B KOJTO Ca OIIMCaHU I10-404Y, IIpU
yCA0BME, Y€ ITOCOYEHMAT Ha ITbPBO MJSICTO METOA He MOJKeE Jda 6"sze MN3I10A3BaH.

5.1. MeToabT Ha HeTHAaTa DasaHCOBa CTOVHOCT Ha aKTUBUTE Ce ChLCTOMU B M3UMCASIBaHEe
Ha CTOMHOCTTa Ha aKLMUTe Ha OIIeHABAaHOTO APY>KeCTBO KaTO COOCTBEHMs KalluTal Ha
APY>KeCcTBOTO (Bb3 OCHOBA Ha IocAeAHns GIHAHCOB OTYET) Ce pa3Aean Ha oo Opoit
aKIuu B oOpalreHue.




_A-L-PS
N

P

KbAETO: P — cTovtHOCTTa HAa OOMKHOBEHNTE aKIIVM Ha OIIeHsABAaHOTO APY>KeCTBO
A — aKTUBU
L — 3aabAKeHm s
PS — cToitHOCT Ha TpUBUAETUPOBAHNUTE aKIIUN
N — o611 Opoil OOMKHOBEHM aKIIMH B OOpaleHue

5.2. MeToABbT Ha CHOTHOIIIEHNETO IleHa — Iledyaa0a Ha APYy>KecTBO aHaAor ce ChbCTOM B:

a) llsumcasBaHe CTOMHOCTTAa Ha aKIUKUTe Ha OLIEHABAHOTO JAPY>KeCTBO 4Ype3
YMHO>KaBaHe Ha HeropaTa Iledal0a Ha akums C IazapeH MHoxwuread. IlazaphHmsar
MHOKITeA U3pa3siBa CbOTHOIIIEHNEeTO MeK Ay 1leHaTa Ha APY>KeCTBO - aHa0r, 1 Heropara
neyaaba Ha aKIusl.

0) Ilevaabara Ha Apy>KecTBO - aHaAO0T, I Ha OLIeHsABaHOTO APY>KeCTBO ce oIlpejeAas Ha
OasaTa Ha (PMHAHCOBM OTYETM OOXBAIlAIV Hall-OAM3KIA e AHOTOAUIIIEH IIePIOA, CIUTaH
OT mocAeaHus My0AuKyBaH puHaHCOB oTdeT. Ilewaabara Ha akmus ce ompeeas KaTo
qycTaTa Ievalda Ha APy>KeCTBOTO ce pa3aeAn Ha OO Opoil aKIIUN.

B) MHOXWNTeaAT ce mM3umMCAsBAa Ha OCHOBaTa Ha CpeJHOIIpeTerdeHa IleHa Ha
CKAIOUYeHUTe CAeAKU 3a IT0CAeAHNUs paboTeH AeH C aKIMUTe Ha 4PY>KeCTBOTO aHaA0T, aKo
00eM'BT Ha CKAIOYEHUTE C TSIX CACAKM 3a AeHsI e He 10-MaAabK oT 0,02 Ha cTo oT oOeMa Ha
CbOTBeTHaTa eMucHsi. AKO He MOXKe Ja ce OIpeAeAl 1leHa M0 IIpeAXOAHOTO U3pedyeHue,
IleHaTa Ha aKI[UNITe Ha APY>KeCTBOTO aHaAoT, ce olpeeas KaTo cpeAHOapUTMeTUYHa Ha
Hall-BlICOKaTa IleHa "KymyBa' OT HOPBUKUTE, BaAAHM KbM MOMEHTa Ha 3aTBapsiHe Ha
peryaupannusl Ilasap B IlocAeaHus paboTeH JAeH, U CpejHOIIpeTerAeHara IleHa Ha
CKAIOYEHUTE ChC ChOTBETHUTE II€HHU KHIXKa CAeAKM 3a ChInus AeH. [leHaTta Ha akiuuTe
Ha ApPY>KeCTBOTO aHaAOrI ce oIlpeJeas IIO TO3!U ped caMO B CAydall, 4e MMa CKAIOYeH!U
CAeAKM U I0JaAeH! IMOPbUYKM C IleHa "KyIlyBa'.

r) lsTounuk Ha mbpBMYHaTa MHQpOpPMaIUA 3a U3BbPIIBAHE HA IIOCOUYEHITE

U3UNCAEHMSI Ca CYeTOBOAHIUTE OTYeTU Ha IyOAMYHNTe APYy>KecTBa OT perucrbpa Ha

K®H n B®b, nan aocrosepeH M3TOYHUK Ha MHPOpPMaIM: 3a CbOTBETHOTO MACTO 3a

THProBus NP aKTVBEH I1a3ap.

4) Haunn 1 kpurtepun 3a onpegeasiHe Ha APy>KecTBO aHaAOL:

° Apy>KecTBoO — aHaA0T e TaKoBa APYy>KeCTBO, KOeTO OCUTYpsiBa 40CTaThbUHO A00pa
Oaza 3a cpaBHeHMe CHPsAMO WMHBECTUIIMOHHUTE XapaKTePUCTUKU Ha OIIeHABAHOTO
APY>KecTBo.

. M360pbT Ha Apy>KecTBa aHaA031, TPsIOBa 4a ObAe OOOCHOBaH Upe3 CpaBHUTeAeH
aHaAmu3 ¥ OLleHKa Ha TexXHuTe XapaKTepUCTUKM M CTeleHTa Ha CXOACTBO C
XapaKTepUCTUKITE Ha OLIeHABAaHOTO APY>KeCTBO.




. JPy>XeCcTBOTO aHaJOT Ce M30Mpa ChIAACHO ITOCOYEHNTe KPUTEPUN U3MEXAY
ApPY>KecTBaTa, ThPIyBaHM Ha MSCTO 3a ThPTOBI:I IIPY aKTUBEH I1a3ap Ha IIeHHU KHIDKa B
ABbprKaBaTa I10 CeJaANIIeTO Ha eMUTEHTa.

Kpurepnure, Ha KOUTO 3aAbAXKUTEAHO TpsiOBa 4a OTTOBapsl APY>KeCTBOTO — aHAAOT

ca:

- CexTOp OT MKOHOMMKaTa, B KOMTO APY>KEeCTBOTO OIIepupa;

- Cxo4Ha IpOAYKTOBa raMa;

- Aa uma nyO0AuKyBaHM (PUHAHCOBM OTYETU JaBallll BB3MOXHOCT Ja Obae
0oOXBaHAT Hall-0AM3KIUS e JHOTOANIIIEH IIePUOJ;

- ,Zl,a IMa CKAIOYEeHU CAeAKM C aKIIUINTEe Ha APY)I(GCTBOTO npe3 TeKYHII/I}I pa60TeH
AEH.

[ ] ,Zl,pyrr/[ KpI/ITep]/H/I, KOMUTO Ce MmM3I10A3BaT Hp]/[ apI'YMeHTaLH/IﬂTa Ha M360p Ha
APY>KeCcTBO — aHaA0r ca CpaBHIM OCHOBEH KaIliTaA U CXOAHM (PUHAHCOBY ITOKa3aTeAl.

5.3. MeToabpT Ha AMCKOHTMpPAaHWUTE HETHU IIapM4YHM IIOTOLM Ce U3II0A3Ba 3a
olpeJeAsiHe Ha CTOMHOCTTa Ha eJHa OOMKHOBEeHa akIsl Ha APYKeCTBOTO, KaTo
CTOJIHOCTTa Ha KalllTaJa Ha IpuTe>XKaTeAnTe Ha OOMKHOBeH! aKI[UM ce pa3gean Ha Opost
Ha 0OMKHOBEHHTe aKL1U B oOpallleHue.

CroiHoCTTa Ha KaluTaJa Ha IIpUTe’KaTeAuTe Ha OOMKHOBeHM aKIUM Ce M3YMCASIBa
110 ABa HauMHa:

5.3.1. MeTo4 Ha AMCKOHTMpaHNUTe HETHM IIapMYHM IIOTOIM 3a OOMKHOBEHUTe
akmonepu (Free Cash Flows to Equity) - upes auckoHTMpaHe Ha HeTHHUTe HapUIHM
IIOTOLIM, KOMTO OCTaBaT 3a aKIVIOHePUTE CAeJ IIOCPeI]aHeTO Ha BCUYKU Pas3Xoal,
({puHaHCOBU 3a4bAKeHI s, HEOOXOAMMI MHBECTULIMY U IIPOMEeH! B 0OOPOTHMS KalluTaa:

a) IIpu To3u MeToA ce M3IIOA3BAT HETHNUTE IMAapUYHM ITOTOIM, KOUTO OCTaBaT CAe/
IIOCpelllaHeTO Ha BCUYKM pPa3XxoAy, HOKPUBaHETO Ha (PUHAHCOBUTE 3aAbAKEeHIS
(BKAIOUMTEAHO TAaBHUIIM U AUXBU IO ABATOBE Ha APY>KeCTBOTO), HeOOXOAUMUTe
VHBeCTUILIVU U IIPOMEeHITe B OOOPOTHI KalluTaa.

0) Hetnure napymyunm nmoronm ce n34mcAassaT, KaTo IPOTHO3HATa HeTHa Iledaada caes
AVIXBU U AQHBLIM BLPXY IledyaabaTa:

- Ce yBeAIYN C IIPOTHO3HUTE Pa3Xo4u 3a aMOPTU3alllis,
- ce HaMaAu / yBeAndn C abCOAIOTHaTa CTOMHOCT Ha ITPOTHO3HaTa IPOMsAHA B

HeTHIs1 OOOPOTeH KaluTad,

- Ce yBeANYM C IIPOTHO3HATa CTOVHOCT Ha HOB ABAT, KAKTO M IOCTBIIA€HUS OT
13JaBaHeTO Ha eMIUCUN IIPUBUAETVPOBAHU aKIIN,

- Cé HaMaAM C IIPOTHO3HUTE UHBECTULINN B AbATOTPANIHU aKTUBH,

- Ce HaMaAl C IIPOTHO3HUTE IIOTallleHsl 110 TAaBHULIMTE Ha AbATa,

- Cé HaMaAM C IIPOTHO3HUTE AVBUAECHTU 3a IPUBUAETMPOBAHN aKLIVIL.

lsmnoassa ce caegnata popmyaa:




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

KbaeTO:

FCFE — HeTHI ITapU4HM ITOTOIU 3a OOMKHOBEHITe aKI[MIOHepU

NI — werHa mmegaaba

Dep - amopTusanymu

FCInv — naBecTniu B AbATOTPaHI aKTUBU

AWCInv — mpoMsHa B HeTHIsI 0DOPOTEeH KaIruTaa

PP — moranieHus mo rAaBHUINA

PD - auBuAeHTU 3a TPUBUACTUPOBAHY aKIII

ND - HOB AbAT, KaKTO U IIOCTBHILA€HUS OT WU3JaBaHETO Ha EeMUICUU
NPUBUAETVPOBAHN aKIIUN

B M TO3M METO4 HEeTHUTEe IIapM4YHNM IIOTOnNM Cce AMCKOHTUpAaT C IIéHaTa Ha
IT

dpunaHCKMpaHe CbC COOCTBEH KaluTaa.
r) llenara Ha ¢QuHaHCKHpaHe CBC COOCTBEH KaIllMTal € M3NCKyeMaTa HOpMa Ha

BB3BpaIiaeMOCT Ha OOMKHOBEHNTE aKI1oHepu 1 ce ,Zl,e(l)I/IH]/Ipa I10 CAeAHVITEe HAaYMTHU:

- Jpes3 663pI/ICKOBI/I$I AVIXBEH ITPOLIEHT I1A10C PMICKOBA ITPEMIVIAL

k, =k, +RP

KbaeTo k.- IleHaTa Ha pUHaHCKUpPaHe ChbC COOCTBEH KaIluTad,

krr— Oe3p1CcKOBISI AVMXBEH POIIEeHT,
RP — puckosa nipemus.

- ype3 MeToga Ha o1leHKa Ha Kanurtaaosute aktusu (Capital Asset Pricing Model
- CAPM):

ke :kRF +(km _kRF)Xﬂ

KbaeTo k.- IleHaTa Ha pUHaHCKUpPaHe ChC COOCTBEH KaIluTad,

k

krr— ©e3p1ICKOBILS AMXBEH IIPOLIEHT,

(km- krp) — mazapHaTa pyCKOBa IIpeMus,

kn —odakBaHaTa BB3BpallaeMOCT Ha Ia3apa
p — Oeta KoepUIIMIEHT.

- 9pe3 MeTo4a Ha AVICKOHTIPaHUTEe ITIapMYHI IIOTOIIL:

_D1+
P, 8

KbaeTo k.- IleHaTa Ha pUHaHCKUpPaHe ChC COOCTBEH KaIluTaa,

D1 — ouakBaHUs caeaBall] AUBUAEHT 3a eAHa OOMKHOBeHa aKIusI,




Po—- nneHa Ha eaHa OOMKHOBEHA aKIINsL,
g- OYaKBaH TeMII Ha pacTeX.

5.3.2. MeTog Ha gucKOHTMpaHUTe napudny norouu 3a ¢pupmara (Free Cash Flows to

the Firm) - upe3 gucKOHTMpaHe Ha HETHUTE MAPUYHM IIOTOLM 3a BCMYKU aKIIVIOHEPU U

APy MHBECTUTOPU, HaMaA€HU C BCMYKN A'bATOBE Ha KOMITaHMATa U APYyTU B3€MaHII Ha

VHBECTUTOPUTE, pa3ANIHN OT aKIIMIOHEPUTE. 3moa3Bat ce HeTHUTE IMapM4YHNM I1IOTOL M 3a

BCUYKM MHBECTUTOPM BbB (pUpMaTa — IpuTeXaTeAn Ha aKINy, AbAT U TpedepeHIaaHn

aKIOIMII. Hetnure IIapU4HM IIOTOLIM Ce M39MCASBAT I10 4Ba Ha4YlHa:

a) HpI/I II'bPBISI HQYMMH HETHINTE IIapUMYHN IIOTOLINM Ce M3Y9NCAABAT, KaTO IIPOTHO3HATa

reyaa0ba mpeAu AMXBU U CAeJ, AaHbIIU BbPXY Iledaadara:

- €e yBeAaln4n C IIPOTHO3HIUTE pa3XoAN 3a aMOpTM3anisi,

- C€ HaMaAM C ITIpOrHOo3HaTa IIpOMJsIHaA B HETHU O60pOTeH KarimraAa,

- €€ HaMaAl C IIpOTHO3HIUTE MHBECTULNN B ‘Zl,’LATOTpa]ZHI/I aKTVIBIUL.

Vsnoassa ce caegnata popmyaa:

FCFF = EBITx(1—TR)+ Dep— FCInv— AWClnv,

KbAETO:

FCFF — HeTHM napuyHu 1otouu 3a pupmarta
EBIT-nneyaaba nipeayt AMXBU U AaHBLIN

TR — aanpuHa cTaBKa 3a pupmara

Dep - amopTusanymu

FCInv — naBectTnium B AbATOTPaiHI aKTUBU
AWCInv — mpoMsHa B HETHIsI 0DOPOTEeH KaIruTaa

6) ITpu BTOpuUAT 1M0AX04 Ce M3I1043Ba cAegHaTa Ppopmyaa:

FCFF = FCFE+ Intx(1-TR)+ PP— ND+ PD

KbAETO:

FCFF — HeTHM mapM4HU ITOTOLM 3a pupMaTa

FCFE — HeTHU ITapM4HM ITOTOIU 3a OOMKHOBEHUTE aKI[MIOHepU
Int— pa3xoau 3a AMXBU

TR - panbuHa cTaBKa 3a pupmMara

PP — moranieHus mo rAaBHUINA

PD - auBuaeHTN 3a IPpUBUACTUPOBAHN aKIINN

ND - HOB AbAI, KaKTO U IIOCTBILA€HUS OT W3JaBaHETO Ha
NPUBUACTVPOBAHN aKIIVIN

eMIICHNn



B) HeTHure mapmynm mororm ce AMCKOHTHMpPAT ChC CpejHOIpeTerleHaTa IleHa Ha
KanmMTada Ha ApyxXectsoro. [Ipm ompeseasHeTo Ha OTHOCHMTEAHUTE AsA0Be Ha
pazaAnMIHNUTE U3TOYHMIIN Ha KallnTaa Ce N3I10A3BaT I1a3apHUTE M CTOMHOCTH.

r) CpeaHonpereraeHara IleHa Ha KaluTada Ha APY>KeCTBOTO ce ompeJeas upe3
caeaHata popMyaa:

WACC= ke X(Ej+kd X(I_Z)X(Dj-i‘kps X(I)Sj/

E+D+PS E+D+PS E+D+PS

kpaeTo: WACC - cpeaHompeTeraeHara IieHa Ha KaIluTaAla,
k. e nenara Ha puHaHCHpaHe CbC COOCTBEH KallUTaa,
ki e nenara Ha puHAHCKPaHe C ABAT, IIpeAU 4a € OTYeTeH AaHBUYHUS e(PeKT
OT pa3XoAuTe 3a AVXBH,
t e AzaHbYHATA CTaBKa 3a pyUpmMara,
kys e meHaTa Ha pUHaHCHpaHe C IPUBUAETUPOBAHU aKIINI,
E — mazapHaTa CTOVHOCT Ha aKI[UNTe Ha KOMIIaHUATA,
D - nazapHaTa CTOHOCT Ha AbATa Ha KOMITaHIATA,
PS — masapHaTa CTOIHOCT Ha PUBUAETMPOBAHNTE aKIIMI Ha KOMIIaHUATA.

Koraro nasapHara CTOVHOCT Ha g4bATa He MOXe Ja ObJde ollpejeseHa, Ce M3IOA3Ba
OasaHcoBaTa My CTOJHOCT.

5.3.3. Bcekn eauH OT MeTOAUTe 3a OIlpedeAsHe Ha CTOMHOCTTa Ha aKLVOHEepPHI:
Kalural MOXe Aa U3I043Ba eANH OT ABaTa MOJe/a Ha AMCKOHTHpaHe:

a) IlocTosiHeH TeMII Ha pacTesX, IIpM KOITO Ce IpueMa, 4e pbCThT Ha pupmara e
IIOCTOsIHeH U cTabmaeH.

(DOpMYAaTa, KOsTO Ce M3II0A3Ba €.

FCF
F = ,
r-g
KbAETO: Po — nHacros1aTa cTOMHOCT Ha CBOOOAHNUTE apUYHU ITOTOLIN;
FCF e nau FCFE nan FCFF;

v € ChOTBE€THATa HOpMa Ha AVICKOHTHPaHe,
g € IIOCTOSIHHMAT TEMII Ha pacTe>X Ha KOMIIaHMATA.

0) JByeTanien TeMII Ha pacTeX, IIpU KOJTO ce IIpMeMa, ye ChIllecTByBarT ABa Iepuoja.
3a mppBUA IEPUOJ ce IMpaBy IIPOrHO3a 3a HeTHUTEe IapUYHM OTOLM 3a BCsAKa rogMHa
IIOOTAEAHO. 3a BTOPU: IIepIOJ ce IIpueMa, 4e HeTHUTE ITapUJYHI IIOTOLM I1ie HapacTBaT
C YCTOMYMB TeMII 1AM I1le OCTaHaT IIOCTOSIHHM.
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CDopMyAaTa, KOJITO Ce 13II0A3Ba, €:

t=n FCE + Pn
o (1+r)t (1+r)" ’

R):

~

KbAETO: Po — HacTos1mmaTa CTOMHOCT Ha CBOOOAHITE ITapUYHM IIOTOLI;
FCFt e man FCFE nan FCFF nipes roguna t;
r e CbOTBeTHaTa HOpMa Ha AVICKOHTHpaHe IIpe3 I'bPBUs IIePUOA;
P e croitHOCTTa Ha CBOOOAHNTE MMapMYHN IIOTOIM B HA4aA0TO Ha BTOPUA
IIeproA Ha YCTOIMB PbCT; Pnce M3umcAsIBa IO CA€AHVS HAuMH:

P — FCF;HI

’
B =&

KbAETO: Im € CbOTB€THaTa HOpMa Ha AVMCKOHTHMpPaHE IIpe3 Ieprnoda Ha IIOCTOSJIHEH
PBCT, gn € IIOCTOSIHHVSIT TEMII Ha pacTe’Xk Ha KOMIIaHIsITA. Koraro ce IIpueMa, 49e 11pes3
BTOPM: II€PMOA HETHUTE ITIapVYIHU ITOTOLM IIT€ OCTaHaT ITOCTOSHHMY, TO TOraBa gI'l:O.

5.4. TlocaeaBalia oljeHKa Ha akLuM, OPUAOOUTU B CAEACTBME OT yBeANdYeHUe Ha
KaIllTala CbC CpeACTBa Ha APY>KeCTBOTO eMUTEHT 1AM OT pa3JeAsHe Ha ChllleCTByBallluTe
aKIMM, ce U3BhpIIBa KaKTO CAe/ABa:

a) B caygante Ha mpnaobuBaHe Ha (HOBI) aKIIUM OT AaA€HO APY>KeCTBO BCAeACTBIE
Ha yBeAMdYeHMe Ha KamnmTala CbC CpeACTBa Ha APY>KeCTBOTO, Ce IpHU3HaBa B3eMaHe OT
Aartara, OT KOsTO IIpUTe>XKaTeANTe Ha aKIIM Ha APY>KeCTBOTO HsMAaT IIPaBo Ha aKIIUM OT
yBeAMUYEHMeTO Ha KallMTada — JaTaTa cAed KOATO CKAIOYEeHM CAeAKM C aKIUuUTe He
Bb3JeliCTBAaT BBPXy IPaBOTO 3a IpuAoOMBaHe Ha HOBM aKLUM JO JaraTa Ha
perucTpupaHe Ha yBeAMYEHMETO Ha KallMTada M BIIMCBAHETO My B JelO3NUTapHaTa
VHCTUTYIIVSL.

CroiiHOCTTa Ha B3eMaHeTO e paBHa Ha IPOM3BeAeHMeTO OT Oposl HOBM aKLUM U
ITeHaTa Ha eAHa HOBa aKITNsI.

R=N,xP,

KbAETO R - B3emane,
N — Opoi1 HOBU aKIINH,
P — 11eHa Ha eaHa HOBa aKIISL.

IlenaTta Ha eqHa HOBa aKkLVs Ce IT0Ay4yaBa KaTo II0cAeAHaTa IleHa Ha OlleHKa Ha eAHa
»CTapa” akius ObAe pazdedeHa Ha CyMaTa OT OposI HOBU aKI[UM, IIPUAOOUTHI CpeIly eqHa
,CTapa” akuus u eaHa 1 ,crapa” akiusi.

11



__h

" (N, +1)

KbAETO P. — 11eHa Ha eaHa HOBA aKIIs,
Po— mocaeaHa 11ieHa Ha OlleHKa Ha egHa ,,cTapa’ akuus,
N: — Opoi1 HOBI aKI[UM 3a e4Ha ,,cTapa’” akIus.

Or AdaTaTa Ha BIIVICBaHe Ha HOBUTE aKLIUU B A€TIO3MTapHaTa MHCTUTYLINA A0 AaTaTa Ha
BbBEXKAaHE 3a ThPrOBIMS Ha peryampan Iiadap MAM MSCTO 3a ThPTroBU:, Ce€ IIpU3HaBaT
HOBITE aKIIVIN 110 IIeHa, 134lNCAeHa II0 CAeAHaTa (bOpMYAaZ

__ K
" (N, +1)

KbAETO P. — 11eHa Ha eaHa HOBA aKIsI,
Po— nnocaeana 11iena Ha oIleHKa Ha egHa ,,cTapa” aKus,
N: — OpoI1 HOBM aKI[UM 3a e4Ha ,,cTapa” aKIus.

CAEA BbBEXXKAaHe 3a ThPTOBVSL Ha peryAamnpat rasap mam Apyro MsCTO 3a TbPTOBM: Ha
HOBUTE aKINM, I1ocaeABalliaTa MM OII€HKa Ce M3BbPIIBa CbIr4aCHO METOANTE 3a OLI€HKa
Ha LIeHHM KHI>Ka, TbpTyBaHIl Ha peryAamnpat 1rnas3ap maAm 4pyro MsCTro 3a TbproBILIL.

0) caydanTe Ha IpuAOoOMBaHe Ha (HOBM) aKIMU OT A4aA€HO APY>KEeCTBO B pe3yATaT OT
pasJeAsHeTO Ha Bede ChIIeCTBYBAIlUTe aKI[UM (CIIAUT) ce IIPU3HaBa B3eMaHe OT AaTara,
OT KOSITO HOBUTE aKIIUM ca Bedye OTAeAeHU OT ChIIeCTByBall[UTe akI[UM — AaTaTa, CAeJ,
KOJSITO CKAIOYEHN CAeAKN C aKIIMnTe He B’bSAeﬁ[CTBaT B%pxy HpaBOTO 3a HpI/I,Zl,O6I/IBaHe Ha
HOBUTe aKLIMM AO JaTaTa Ha perucTpupaHe Ha HOBUA OpoONl akUMUU B JellO3UTapHaTa
MHCTMTyLIMﬂ:

CroifHOCTTa Ha B3eMaHeTO e paBHO Ha IpOM3BeJeHIeTO Ha Oposl HOBU aKIUU U
IjeHaTa Ha eAHa HOBa aKITusl.

IlenaTa Ha eaHa HOBa aKLL Ce ITOAy4aBa KaTo ITOCAeAHATa IIeHa Ha OIleHKa Ha eJHa
,CcTapa” akius Obae pasjedeHa Ha Opost HOBM aKIIMM, IPUAOOUTH Cpelty eAHa ,,cTapa’
AKIIMSL.

1

R=N, x P x—,

N

r

KbAETO R — B3emane,
Nn — Opoi1 HOBM aKIInH,
Po— nmocaeana 11iena Ha oIleHKa Ha egHa ,,cTapa” aKius,
N: — choTHOIIIEeHEe Ha CIIANTA.
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Ot gaTaTa Ha BIMCBaHe Ha HOBIUTeE aKIVI B AelIO3MTapHaTa MHCTUTYIINA A0 AaTaTa Ha
BbBeKJaHe 3a THPIOBMS Ha peryampaH Ilazap MAUM APYIO MACTO 3a ThpPIOBHU:, ce
IpU3HaBaT HOBUTe aKIIMU I10 IleHa, M34lCAeHa 110 cAejHaTa popmyaa:

P:POX1/Nr

KbAETO

P — 11eHa Ha HOBa akIisl,

Po—mocaeana 1ieHa Ha OlleHKa Ha eaHa ,,cTapa” akums,
N — chOTHOIIIEeHIEe Ha CILAUTA.

CAeA BbBEXXAaHeE 3a ThbPIOBILI Ha peryAarpan 1a3ap nam Apyro MsCTo 3a TbproBILsI Ha
HOBITEe aKLINy, I1o0caedBamiaTa M OII€HKa Ce€ M3BbpIlBa CbrdaCHO METOANTE 3a OIl€HKa
Ha II€HHV KHII2Ka, ThpryBaHN Ha peryAamnpat ra3ap mAam CbOTBETHO MJICTO 3a ThpIrOBMAIL.

5.5. ['opensdOpoennre Mmeroau 1o 1.5.1, 5.2, 5.3, 5.4 3a onnpeaesiHe Ha ClipaBeAAMBaTa
CTOIHOCT Ha IIeHHITe KHIKa Morart Ja ObAaT KOpUIMpaHU ¢ KoepUIIMeHTH, 0OOCHOBaH!
Ha 0aszaTa Ha 4aHHU U OOCTOsATeACTBa, IIpeACTaBAsABalll CbOTBETHO pa3KpuTa BbTPelllHa
nHpopManusi.

6. B cayuante na npugoOusaHe Ha IIpasa OT 4aJ€HO APY>KeCTBO IIpM yBeAndeHue Ha
KanuTala ype3 eMICHUs Ha aKI[M ce IPU3HaBa B3eMaHe (Ha IIpaBa) OT AaTaTa, OT KOsITO
IpuTeXaTeAUTe Ha aKIUM B APY>KeCTBOTO HAMAT IIPaBO 4a I10Ay4JarT IIpaBa 3a 3aIliicBaHe
Ha aKUuM OT yBeAMYEHMEeTO Ha Kamlurasda (gaTaTa, cAel KOSATO CKAIOYEHU CACAKU C
akIjuuTe He Bb3AeNCTBAaT BbPXy IPaBOTO 3a NpUAOOMBaHe Ha IIpaBa), 4O JaTaTa Ha
perucrpupane Ha IpaBaTa B Ae€lO3UTapHaTa MHCTUTYILIVS.

CroitHoCTTa Ha B3eMaHeTO ce M34YNCAABa Ha OCHOBaTa Ha caeJHaTa popmyaa:

R =NxP

KBAETO
Rr — Bzemane

N — 6pori1 mpasa

Pr — nena nHa npaBo

IlenaTa Ha ITpaBOTO Ce M3YMCAsABA Ype3 cAeaHaTa PpopMyaa:

P +PxN,
N, +1

r !

Ksaeto:
Pr — nena Ha mpaBo
Pl — nena Ha mocaeaHa OlleHKa Ha akIjusTa (IIpeAM OTAeAsSHeTO Ha IIpaBara)
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Pi - eMucmmoHHa CTOMHOCT Ha HOBUTE aKIINIU
Nr — 6poit akuuu B €4HO IpaBo

Ot gartaTa Ha perucrpaums Ha IlpaBaTa B AellO3MTapHaTa MHCTUTYLNS, CBITUTE ce
IpU3HaBaT KaTo aKTNB B HopTdeliaa IO IleHa olpejeseHa 1o popmyaara IO-Tope.

(Hos c pemr. na CJ ot 17.01.2022r.)B cayuaii , ye B3eMaHeTO e 01110 ¢ OTpullaTeAHa
CTOMHOCT, TO AO JOIyCKaHe 3a ThpPTOBMs IIpaBaTa ce OlleHsABaT II0 MHAUKATUBHA
pedepeHTHa IleHa 3a ITbpBaTa ThProBCKa cecus ITy0AMKyBaHa OT peryArpaHius rmasap.

6.1. (u3m. ¢ pemr. Ha CA or 17.01.2022r.)[Tpn HEeBBL3MOXXHOCT ga ce HpUAOKaT
HaulHNTe 3a OlleHKa II0 T. 4. rocJe/BalllaTa OlleHKa Ha IIpaBa Ce M3BbpIIBa IIpuU
1ocleA0BaTeAHO IIpuAaraHe Ha CAe AHUTe MeTOAN :

6.1.1. (Hos c pem. na C/J or 17.01.2022r.)upu npasa, M3jajdeHM BbB Bpb3Ka C
yBeAudeHNe Ha KalliTala ype3 eMMCHs Ha aKLII:
a) MHAMKaTHBHa pedepeHTHa IleHa 3a ITbpBaTa TBPTOBCKA Cecms IyOAMKyBaHa OT
peryaupanmns masap.
0) ako He MOXe Ja ce HNPMUAOXM a) IIpaBaTa Ce OLleHsBAaT IIO lleHa IpeAcTaBAsBallia
pasamka MeXAy IleHaTa Ha CBIecTByBallluTe akI[UM Ha APY>KecTBOTO, oIlpejeleHa
cope/ M3MCKBaHMATa Ha T. 4. .,CbOTBETHO T.5 M eMMCHMOHHaTa CTOMHOCT Ha HOBUTE
aKkIUU OT yBeAMYeHNeTO Ha KaluTala, yMHOXeHa 110 ChOTHOIIeHIeTO Ha Opos akIuM B
€4HO IIpaBo.
6.1.2. (Hos ¢ pem. na C/ or 17.01.2022r.) npu mpasa, u3jaldeHn BbB Bpb3Ka C eMUCU
KOHBepTUpyeMU o0AMranuy - 1o IleHa, IpejcTaBAsBallla pa3AMKaTa MeXXAy IleHaTa
(ompeaeaeHa CbraacHO HAYMHUTE 3a OLIEHKA, IIOCOYEHM B T. 4 - 5) Ha ChbIJeCTByBallUITe
aKkIIMM Ha APY>KecTBOTO M eMMCUMOHHaTa CTOMHOCT Ha KOHBepTUpyeMUTe OOAuTaIiuy,
YMHO>K€Ha 110 ChOTHOIIIEHNeTO Ha Oposl KOHBepTHUpyeMM OOAMUTalluU B €4HO IIpaBO U
KOPUIMPaHO C KOHBePCHMOHHIS (PaKTOp Upe3 M3II0A3BaHe Ha caedHaTa popmyaa:

P +P xN,

P =P
N xC+1

r

KbAETO:
Pr — nenara Ha IpaBoTO;
Pl — nenaTta Ha mocaegHaTra OlleHKa Ha akuusATa (IpeAu OTAeASHETO Ha
IpaBara);
Pi - emucronHaTa CTOHOCT Ha HOBUTe 00AUTaINY;
Nr — OposT Ha oOaurauunTe B €4HO IIPaBo.
C — xoHBepcroHeH (paKkTop
6.2. Ot garaTa Ha 3arucBaHe Ha aKIIMNTe B pe3yATaT Ha yIIpaskHsBaHe Ha IIpaBaTa 40
JaTaTa Ha peTUCTpUpaHe Ha YyBeAMYeHUeTO Ha KallMTada I BIICBaHETO My B
AeTio3UTapHaTa MHCTUTYIINS 3aIliCAHNTe aKIIMI Ce OTpassBaT KaTO B3eMaHe, KOeTo ce
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dopmupa, Kato OpOAT Ha 3aMMCaHNTe aKIIMM Ce YMHOXM II0 CyMaTta OT CTOMHOCTTa Ha
e/HO IIpaBo MO IT0CAeJHaTa OlleHKa IIpeAy 3alliICBaHeTO Ha aKIIINTe, pa3jeleHa Ha Opos
aKuu B €4HO IIPaBoO ¥ €MIVCHMOHHATa CTOMHOCT Ha e4Ha aKIvisl.

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

r

KbAETO

R - B3emane,

N — Opoi1 3anmcaHy akIuu,

Pi — eMuc1oHHa CTOMHOCT Ha aKIus,

P: — cToitHOCT Ha €e4HO TIpaBo,

Ny — Opoit ak1I1u B €4HO IIPaBo.

6.2.a (Hosa ¢ pem. na CJ] or 17.01.2022 r.)OT garara Ha 3amncBaHe Ha KOHBepTUpPyeMUTe
obAUTalIMM B pe3yATaT Ha yIpa’kKHsBaHe Ha IIpaBaTa 4O JaraTa Ha perucTpupaHe Ha
eMICHATa KOHBepTUpyeMy oOAUTaliuy U BIMCBAHeTO I B AerOo3uTapHaTa MHCTUTYIVS
3amycaHuTe KOHBepTUpyeMu 00AMUTaIlM ce OTpa3sBaT KaTo B3eMaHe, KoeTo ce (popMupa
KaTo OpoAT Ha 3allMCaHUTe KOHBepTUPyeMM ODAUTaliMy ce YMHOXM IO cymara OT
CTOMHOCTTa Ha €AHO IIpaBO IIO IOCAeAHaTa OLleHKa IpeAy 3allCBaHETO Ha
KOHBepTUpyeMuTe 00AUTaluy, pazgeleHa Ha Oposl KOHBepTUpyeMu 00Auraium B e4HO
IIpaBO M eMIMCUOHHAaTa CTOMHOCT Ha ejHa KOHBepTupyeMa oOauranusa. OT gataTa Ha
3aIycBaHe Ha KOHBepTUpyeMuTe oOANUTallul, B pe3yATaT Ha yIIpakHsBaHe Ha IIpaBaTa
AO JaraTa Ha 3alJalllaHe Ha eMMCHMOHHAaTa MM CTOMHOCT BBb3HUKBA 3aAbA’KeHUe Ha
JorosopHnst GpOHA KbM APY>KeCTBOTO — eMUTEeHT.

6.3. OT garara Ha BINCBaHe Ha HOBUTEe aKIUM B JellO3MTapHaTa MHCTUTYLMS A0
JAaTaTa Ha BbBe>XXKJaHe 3a TbPTOBU:A Ha peryAmpaHis I1azap, AU MSCTO 3a ThbPTOBU: Ce
Ipu3HaBaT HOBUTE aKIIMU 110 IleHa, M34YlcAeHa 110 caeAHaTa popMmyaa:

Ksaeto:

P — 11ena nHa akmusrta

Pi — eMucmmoHHa CTOVHOCT Ha aKIIVsI
Pr — croitHOCT Ha e 4HO TpaBO

Nr — Opoi1 akium B e4HO IIpaBo

C/le,Zl, BbBEXKAaHE 3a ThPIrOBMS Ha peryAampaHus Ia3ap mMAm MICTO 3a TbProBIUsI Ha
HOBUTE aKIIUI ITOCA€A4BalliaTa M OLl€HKa Ce M3BbPIIBa ChI1aCHO METOANTE 3a OLJ€HKa Ha
[eHHI KHM>Ka, TbPTyBaHI Ha peryAnpat 1iasap nAn MsICTO 3a ThproBII.
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6.3.a(Hosa c pem. na C/A or 17.01.2022r.) Ot aaTtaTa Ha BIMCBaHe Ha HOBUTE
KOHBepTUpyeMy 00AUTallNI B AeTIO3UTapHaTa MHCTUTYLIN AO AaTaTa Ha BbBeXKJAaHe 3a
TBPTOBMSI Ha CBOTBETHOTO MCTO 3a TBPIOBUsA, KOHBEPTUpPYeMM OOAUTaIluM ce
IIpU3HaBarT I10 1leHa, U34lcieHa 1o popmyaarta, cbabpkaia ce B [Ipasuaara 3a orjeHka,
KaToO 3a KOHBePTUPYyeMUTe OOAMUTallMM Ce HauMCAsIBa M AMXBa 3a BCeKU Ae€H, CbIAacHO
IIpoCIleKTa Ha eMMCHUsTa, a cAel BbBeXKJaHe 3a ThPIOBMs Ha CbOTBETHOTO MIICTO 3a
TBPrOBUsI Ha KOHBEPTHUpPYeMH OOAMTaluM IIOocAeABalllaTa MM OlleHKa Ce M3BBpIIBa
CbI1aCHO MeTOAMTe 3a OlleHKa Ha IIeHHM KHIKa, AOIyCHaTu A0 MAM ThPIryBaHM Ha
peryAmnpaH nasap UAU APYToO MsCTO 3a ThPTOBIUAL.

6.4. B cayuante, B KOMTO ce NpuAOOMBAT aKUUM OT HENYOAMYHO aKIIMOHEPHO

APY>KecTBO BCAeACTBIEe Ha MIbPBUYHO YOAUYIHO IIpejJaraHe, akLMuTe ce IIpU3HaBaT OT
AaTaTa Ha perucrpanusATa UM B AellO3UTapHaTa MHCTUTYL: (OT 4aTaTa Ha 3allliCBaHe Ha
aKIuuTe A0 AaTaTa Ha perucrpamusta UM B Aelo3UTapHaTa MHCTUTYLM 3alllCaHUTe
aKIMM ce OTpa3sBaT KaTo B3eMaHe B pa3Mep, paBeH Ha I11aTeHaTa eMMCHMOHHA CTOHOCT).
ITocaeaBaiiara orjeHKa Ha akIIMUTe OT gaTaTa Ha perucTpaunsATa UM B gellO3UTapHaTa
MHCTUTYIIUS 4O AaTaTa Ha AOITyCKaHe Ha aKIIMIUTe 3a ThPTOBMs Ha CbOTBETHOTO MSICTO 3a
TBPIOBUs Ce U3BBLPIIBA I10 1leHa, paBHa Ha eMIICYOHHAaTa CTOMHOCT Ha eAHa akist. Caeg,
BbBe>KJaHe Ha aKIIMNTe 3a ThPTOBUs Ha ChOTBETHOTO MJCTO 3a ThPIOBMUsI I1O0CAeABalliaTa
M OlleHKa ce M3BbpIIIBa CbI1aCHO MeTOANTe 3a OlleHKa Ha IIeHHI KHIKa, AOITyCHaT! A0
UAM ThPIyBaH!U Ha peryAupaH Iazap MAU APyTo MsACTO 3a ThPTOBUA.
IIpeaxoanurte mpaBuaa ce mpuaaraT CbOTBETHO U HpU 3alucBaHe Ha aKUUU OT
HeIly0AMYHO aKI[MOHEePHO APY>KeCTBO, 3a KOUTO He ce IIpeABIDKJa IIOCAejBallia
perucrpanys 3a ThProBUs Ha peryAmupaH fasap UAU APyTo MsCTO 3a ThPrOBHUs, KaTO OT
JaTaTa Ha 3allcCBaHe Ha aKLMUTe A0 BIIMCBaHe Ha yBeAMYaBaHeTO Ha KallMTaJa B
TBPIOBCKI PETUCTDP 3allMiCaHUTe aKI[M ce OTpas3sABaT KaTo B3eMaHe B pa3Mep, paBeH Ha
I/1aTeHaTa eMICHMOHHa CTOMHOCT, a cAe JAaTaTa Ha BIIMCBaHe Ha yBeAlYaBaHETO Ha
KaluTasla B TBPTOBCKIUS PerUCTLP, IT0CAeBalliaTa OlleHKa Ha aKIMITe ce U3BbpIIBa 110
peaa Ha T. 5 TIo-TOpE.

6.5. B caygaure, B KOMTO ce mIpmuAOOMBAT akUMM IIpU ydpessBaHe Ha HOBO
aKIIMIOHEPHO APY>KeCTBO, aKIIMITe Ce OLleHABaT 110 eMICMOHHATa MM CTOMHOCT 40 gaTaTa
Ha JOIlyCKaHe Ha aKIUNTe 3a ThPTOBMsA Ha CHOTBETHOTO MsACTO 3a Thprosusa. Cae
BbBE>KJaHe Ha aKLIMNTe 3a TbPTOBMA Ha CbOTBETHOTO MJCTO 3a ThPTOBI: ITOCAe/BalliaTa
M OIleHKa Ce U3BbPIIBA ChbIAaCHO METOANTE 3a OIleHKa Ha LIeHH! KHI>Ka, AOITyCHAaTH A0
UAM ThPIyBaHU Ha peryAMpaH Hasap UAU APYTO MSCTO 3a ThPTOBMAIIPY aKTUBeH I1a3ap.
B cayuaii, ye ce 3amucBaT akuuM Opu yuypeasBaHe Ha HOBO aKIIMOHEPHO APY>KeCTBO, 3a
KONTO He ce IIpeABIDKJa MocAeABallla perucrpanysd 3a TbProBls Ha peryAnpaH mnasap
LAY APYTO MSCTO 3a ThPIOBU:I, T€ Ce OLIeHsBAT 110 eMICHOHHATa IM CTOMHOCT A0 AaTaTa
Ha BIIMCBaHe Ha APY>KeCTBOTO B ThPTOBCKI: perucThbp. Caea BIIMCBaHETO, II0cAe BaliiaTa
OlleHKa Ha akIIMNTe ce M3BbLpIIBa 110 peja Ha T. 5 mo-rope
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6.6. B cayyaurte Ha nnpugoOuBaHe Ha IIpaBa OT 4ajeHO APY>KeCTBO IPU eMUCHUs Ha
BapaHTU C 0a30B aKTIB ObJellla eMICIsI OT aKIIMI Ha APY>KeCcTBOTO ce IIpU3HaBa B3eMaHe
(Ha rmpaBa) OT gaTtara, OT KOATO IpUTeXaTeAUTe Ha aKI[UM B APy>KeCTBOTO HAMAT IIPaBo
Ja moAaydJaT IIpaBa 3a 3all/iCBaHe Ha BapaHTU (4aTaTa, cAel KOSATO CKAIOYEeHM CAEAKU C
aKkI[uuTe He Bb3AeNCTBAaT BBPXy IIPaBOTO 3a IpuAoOMBaHe Ha IIpaBa), 4O JaTaTa Ha
perucrpupase Ha IIpaBaTa B A4eIO3UTapHaTa MHCTUTYIIVS.

CroriHOCTTa Ha B3eMaHeTO Ce I34NCAsIBa Ha OCHOBaTa Ha caejHaTta ¢popmya:
R =NxP,

Ksaero:
Rr — B3eMmanero;
N — O6posT Ha IpaBaTa;
Pr — nenaTa Ha 1IpaBoTO.

IlenaTa Ha ITpaBOTO Ce M3UMCAABA Ype3 cAeaHaTa popMyaa:

_B+(P+P,)xN,

P =P
N +1

r

Kwpaeto:
Pr — nenara Ha nnpaBoTo;
Pl - nenaTa Ha mocaeAHaTa OlleHKa Ha akI[usTa (IIpeAM OTAeAsSHeTO Ha IIpaBara);
Pi - eMucrnonHaTa CTOMHOCT Ha aKLIMKTe OT Oa30BMsA akKTUB (LleHaTa Ha yIpakKHsABaHe
Ha BapaHTUTe);
Pw - eMucnoHHaTa CTOMHOCT Ha BapaHTUTe;
Nr — 6posT Ha BapaHTITe B €4HO IIPaBo.

Or AdaTaTa Ha PEervcTpanys Ha IIpaBaTa B ACIIO3MTapHaTa MHCTUTYINS, ChbIIUTE Ce
IIpM3HaBaT KaTo akTuB B IopTdeiisa Ha PoHJa TIO IIeHa, oIlpejeleHa IO ITOCoYeHaTa
dopmyaata mo-rope.

6.6.1. IIpnm HeBB3MOXHOCT Ja ce NOpMUAOXKaAT HadyMHUTE 3a OIEeHKa Io T. 4
CpaBeaAuBaTa CTOMHOCT Ha IIpaBa IPM €MUCHUs Ha BapaHTU ce ompeaeas IIO 1eHa,
npeacrapasBalila pa3ArKa Me>XAy IieHaTa Ha ChIeCTByBalllTe aKIMI1 Ha APY>KeCTBOTO,
ompeJeJeHa CIOpeJ, M3MCKBaHUATA Ha T. 4 CbOTBETHO T. 5, M cOOpa Ha eMMCHOHHATa
CTOMHOCT Ha aKIInnTe OT 0a30BMsI aKTUB M €MICMOHHATa CTOMHOCT Ha BapaHTUTeE,
YMHO>KeHa I10 CbOTHOIIIeHIEeTO Ha Opos Ha BapaHTUTe B € AHO IIPaso.

6.6.2. Ot garara Ha 3aIIMCBaHe Ha BapaHTUTe B pe3yATaT Ha yIpakKHsABaHe Ha IpaBaTa
A0 JaTaTa Ha perucTpupaHe Ha BapaHTUTe M BIMCBAaHETO MM B JeIlO3UTapHara
VHCTUTYIIMS 3allMICaHNTe BapaHTH ce OTpa3saBaT KaTo B3eMaHe, KoeTo ce (popMupa, KaTo
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6pO}IT Ha 3aIlMiCaHNTEe BapaHTI C€ YMHOKMN II0 CyMaTa OT CTOMHOCTTA Ha €4HO ITpaBo I10
InocaedHaTa OLI€HKa IIpeAaV 3allICBAaHETO Ha BapaHTUTE, pa3AeaeHa Ha 6p05[ Ha BapaHTUTE
B €4HO IIpaBO 11 €eMIVICMIOHHaTa CTOMHOCT Ha €AVH BapaHT.

R:NnX PW+I)r 7
N

r

KBAETO: R - B3emaneTo;
Ny — OposIT Ha 3alMCaHUTe BapaHTH;
P — eM1ICIOHHATa CTOMHOCT Ha eAVIH BapaHT;
Pr — cToitHOCTTa Ha e4HO IIpaBo;
N — OposT Ha BapaHTHUTe B €4HO IIPaBo.

Ot sarara Ha 3ammucBaHe Ha BapaHTUTe B pe3yATaT Ha yIpaskKHsBaHe Ha IpaBaTa 40
JaraTa Ha 3arJaljaHe Ha eMICMOHHATa MM CTOMHOCT BL3HMKBA 3a4bAXKeHMe KbM
APY>KeCTBOTO — €MUTEHT.

6.6.3. OT gaTaTa Ha BIIMCBaHe Ha BapaHTUTe B AellO3UTapHaTa MHCTUTYIMS A0 AaTaTa
Ha BbBeXXJaHe 3a ThPIOBMs Ha CbOTBETHOTO MCTO 3a ThPTOBISI, BAPAHTUTE Ce IIpy3HaBaT
IO IleHa, M34NCAeHa 110 cAejHaTa popmyaa:

P=P + £ ,
N

r

Kpaero:
P — nenara Ha BapaHTa;
Pw — eMucnoHHaTa CTOTHOCT Ha eAVH BapaHT;
Pr — croitHocTTa Ha e4HO MpaBo;
Nr — OposT BapaHTH! B 4HO IIpaso.

C/le,él, BbBEKJ4aHE Ha BapaHTUTE 3a ThProBM:A Ha CbOTBETHOTO MIICTO 3a ThPIrOBIISL
ClipaBejgAyBaTa UM CTOMHOCT cCe orpeaeasa CbraaCHO MeEToANTE 3a OIl€HKa Ha LEeHHU
KHIMKa, AOIIyCHaTul A0 MAV TbhpryBaHM Ha peryAanpan Iiazap AN Apyro MsICTO 3a
THhPTOBUAIL.

7. CopaBeaamBa CTOVHOCT Ha AsiA0Be Ha KOAKTUMBHU MHBECTUIIMOHHIM CXEMIA,

HOAYUVAYL _pa3pelieHVe 3a W3BbpIIBaHe Ha JAeMHOCT CbraacHo JupexkTusa
2009/65/EO ma EBponerickusi mapaaMeHT M Ha CbBeTa M/mam Ha ApVIU
OpeAupusTHS 3a KOAeKTVMBHO MHBecTHupaHe 1mo ua. 38, aa. 1, t. 5 3SAKUCAITKHA,

KOUTO Ca OT OTBOpEH TUII Ce OIIpeseas II0 IIocAedHara obsBeHa II€Ha Ha O6paTHO

M3KYIIyBaHe. B cAydJauTe Ha BpeMEHHO CIIMpaHe Ha O6paTHOTO M3KyIlyBaHe Ha AsA0BETE
Ha KOA€KTVBHA MHBECTUIIMIOHHA CX€Ma I10cAeABaliaTa M OLl€HKa Ce 3BbpIlBa 1A I10
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roc/leAHaTa orpejeJeHa 1 oOsIBeHa IleHa Ha 0OpaTHO M3KyIIyBaHe, AN 110 CIIpaBeAAnBa
CTOMHOCT Ha eAVH As1A. B cayuaii ye BpeMeHHOTO cripaHe Ha OOpaTHOTO M3KyIlyBaHe Ha
AS/0OBETE € 3a IIepuoj Mo-AbAsr oT 30 AHM, IOCAeABaIiaTa UM OIleHKa Cce U3BBPIIBa 10
clipaseaAyBa CTOVHOCT Ha eAVH A5 Ype3 IIpUlaraHe Ha MeTOoJa Ha HeTHaTa OalaHcOBa
CTOVMHOCT Ha aKTUBUTE.

7.1. (ot™. c pemt. Ha C/ ot 23.11.2022r.)

7.2. TlocaeaBama oljeHKka Ha aKOMM WM AsIA0Be, M3AaBaHM _OT _0OOpPCOBO

ThpryBaun ¢$oHaAoBe M _Apyru 6opcoso TbpryBaHu npoayktu (ETFs, ETNs u
ETCs),BKAIOUUTEAHO ASIA0BE Ha KOASKTUBHY MHBECTUIIMOHHM CXeMM IO 4. 38, aa.

1, 1.5 ot SAKUCAITKN, ripy KOUTO ChIIleCTBYBaT OTpaHMYeHNs 3a IOKYIIKa 1 0OpaTHO

U3KYIIyBaHe 3a OllpejeeH KAac MHBeCTUTOPHU V/UAU OIlpeAeleH pa3Mep Ha IIOPBUKATa,
U B pe3yATaT Ha Te3n orpaHmdenns /oropopHmst GpoHA He MOXKe Aa 3aKyIM aKIUUTe 1
AsdA0BeTe AMPEKTHO OT mu3JaTeAs U CbOTBETHO JAa IIpeAsBM 3a OOpaTHO M3KyIlyBaHe
IIpUTe>KaBaHNUTe OT Hero AsA10Be, TO (PMHAHCOBIUTE MHCTPYMEHTH Ce OIeHsBaT:

a) I'lo 1jena Ha 3aTBapsiHe Ha CKAIOYEHUTE C TAX CAEAKM Ha peryAupaHus Iasap Ha
IIeHHM KHIDKa, Ha KOUTO ce ThprysaT Asaosere u akummurte Ha ETFs, ETNs u ETCs,
oOs1BeHa upe3 cucTeMara 3a ThPTOBIs AU B OOpcoBus OI0A€TUH, 3a ITI0CAeAHUST paboTeH
AeH.

0) ITpn HEeBB3MOXKHOCT 4a ce NpUAOXKMU T. a) Asi1a0BeTe 1 akuuurte Ha ETFs, ETNs u
ETCs ce ouensBaT o mmoclegHaTa M34UMCA€HaTa U OOsIBeHA OT ChOTBETHUS peryArpaH
Iazap MHAMKAaTMBHA HeTHa CTOMHOCT Ha akTuBMUTe Ha eauH 444 (iINAV-indicative net
asset value).

B) [Ipy HEBBE3MOXKHOCT 4a ce NPNAOKM HauMHbBT Ha OLIeHKa 110 IIpeaxoAHaTa TOYKa,
KaKTO I B CAy4all Ha CIMpaHe Ha OOpaTHO M3KyIlyBaHe Ha AsaoBeTe/akuyute Ha ETFs,
ETNs un ETCs 3a nepmog no-gpasr or 30 g4HHU, ChbIUTe Ce OLIeHsBAT IIO IOCAeAHaTa
oIpejeseHa U OOsABeHa OT CbOTBETHU: M3JaTeA HeTHa CTOMHOCT Ha aKTMBUTe Ha eAVNH
AsLA/aKisL.

8.(Mam. c pem. na CJ or 23.11.2022r.)CripaBeganBaTa CTOMHOCT Ha ObATapCKU M
4yXAeCTpaHHM 00AMTIaIluy, AOMYCHATU A0 MAV ThpPIYBaHU Ha peryAupaH masap

AU APVIO MJSICTO 3a TbProBMsi B Penv6111/ﬂ<a bbarapusi, ce oripeaeast: ce

a) 110 CpegHOIIpeTerAeHara IieHa Ha CKAIOYeHHUTe C TAX CAeAKM 3a AeHs, KbM KOTO ce
I/I3B’pr_IBa OIleHKaTa, 06}IBeHa ‘IPEB cucreMa 3a T'prOBI/[}I nANMm B 60pCOBI/I}I 6IO/leTI/[H, aKoO
00eMbT Ha CKAIOYEHUTE C TSIX CAeAKU 3a AeHs e He no-Mmaabk ot 0,01 Ha cto oT obeMa Ha
CbOTBE€THAaTa eMICIsI.

0) Ako He MOXe Ja ce OIlpeJeAl IleHa 110 peda Ha II0ATOYKa a), ITIocAeBallla OlleHKa
Ha 00AMTallY Ce U3BBPIIBA 10 CpeAHOIIpeTerAeHaTa lleHa Ha CKAIOYeHNTe C TSIX CAeAKNU
3a Hal-OAm3kusA JAeH npes3 mnocaeidHms 30-aHeBeH IepuoJ IIpeaxoXKaall AeHs Ha
OIIeHKaTa, 3a KOMTO MMa CKAIOUYeHU CAEAKI.

B) B cayuauTe, korato ce onpegeas cipaseAAnBa CTOMHOCT Ha OOAMUTalINH, TIO KOUTO
IIpeACTOM I1AalllaHe Ha AMXBa U IyDAMKyBaHaTa B O0pcoBusI OI0A€THH 1IeHa Ha CKAIOYeH!
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C TAX CAEAKU MAY Ha IleHa “KyIyBa” € HeTHa, ITocJeABalljaTa OLleHKa ce (bopMMpa, KaTo
KbM OOsiBeHaTa B OI0/1eTIHa IleHa ce IpubaB AbAKMMUAT AMXBEH KYIIOH KbM JaTaTa Ha
M3BbPIIBaHe Ha OlleHKaTa:

CroitHOCTTa Ha HaTpyIlaHaTa AMXBa Ce OIlpeJeAsl Upe3 M3MO0/A3BaHETO Ha cAeAHaTa

dopmyaa:

Acclnt = F *

SHie!

+ A
E

Ksaero:

AccInt — e HaTpynaHUAT AMXBEH KyIIOH

F — e raaBHuIIaTa (HOMMHAAHATa CTOMHOCT) Ha OOAUTaLIMsITA

C - T'ogumHmuAT AUXBEH KyIIOH

n — OpOAT Ha AMXBEHUTe IAalllaHus B TOAMHATa

A — M3MHMHaANUTe AMXBO-JAHM OT HadalOTO Ha AUXBEHUs IlepuoJ A0 JarTaTa Ha
usuncaeHmnsATa. JAuure ce nsumcassaT Ha 6asa 30 AHM B Mecell AU pealeH Opoil AHU B
3aBMCUMOCT OT perdaMeHTal/ATa B IPOCIIeKTa 3a CbOTBeTHATa eMICHSL.

E — OpoAT gHm B TeKylus AUXBeHMs Ilepuod. Juurte ce msumcassaT Ha Oasa
360,364,365,366 aHUM B TOAMHaTa WA pealdeH Opoil AHM B 3aBUCUMOCT OT
peraaMeHTanusATa B IIPOCIIEKTa 3a CbOTBETHATA €MICHSL.

KbM HeTHaTa 11€Ha ce 400aBsl HaTpyIlaHNUs AMXBEeH KYIIOH KbM AeHs Ha U3BbpIlIBaHe
Ha OIleHKaTa M M3ulcJeHaTa OpyTHa IleHa ce M3I1043Ba 3a IlocAeABallla OlleHKa Ha
obaurarsTa.

9. Msm. c pemr. Ha CA ot 11.11.2019r.)IIpu HeBBE3MOKHOCT Aa ObAe IPUAOXKEH peAbT
o T. 8, Oyksu ,,a” — ,0” npu popMupaHe Ha CIIpaBejAMBaTa CTOMHOCT Ha OOAUTaIINY,
AOIIyCHATM A0 MAU THPTyBaH!U Ha peryAupaH asap UAU APYTO MACTO 3a ThPTOBUs IIpU
aKTUBeH I1asap, KaKTO U 3a OlpejeAsiHe Ha CIIpaBejAMBaTra CTOMHOCT Ha OOAMTaINM,
KOITO He ce ThbpTyBaT U He ca AOIYCHATH 4O ThPTOBI: Ha PeryAupaH Iasapy UAN APYTU
MecTa 3a ThbPIoBUsl, Ce IIpuiara MeToAbT Ha AVICKOHTUPAHUTE HeTHU HapUYHM ITOTOLIV
o ¢popmyaara Io-40Ay C HOpMa Ha AVICKOHTHpaHe:

a) HacrosAIaTa AO0XOAHOCT A0 ITlageXka Ha AbpKaBHM ILI@HHU KHIVDKA CbC CXOAHU
yCAOBU: Ha IlAalllaHe U MajeXX, KOpUIMpaHa C pICKOBa IpeMus, OTpa3sBallla pucka Ha
eMUTeHTa U JaJeHaTa IJeHHa KHUTa.

0) pu MeToJa Ha AMCKOHTMpPaHUTe IIapMYHM IIOTOIIM Ce M3MO0A3Ba cAeAHaTa

Popmyaa:

- Cln F
P= : |
; (1+ V/l’l)FHW * (1 + r/n)t—Hw

Ksaeto:

P - 11eHaTa Ha 11eHHaTa KHIUTa
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F — raaBHMIIaTa Ha IJfeHHaTa KHUTA

C — roAuIIHMAT KyIIOH Ha 00AUTaIusITa

n — OpoJl AMXBEHN I1AaIJaHI 32 TOAVHA

N — o011 6poit Ha AMXBeHUTe IAallaHNs

I — IIPOLIeHT Ha AMICKOHTUpaHe (paBeH Ha 40X0Ja A0 MaJje’ka)
i — IIopeAeH HOMep Ha AMXBEHOTO ILJalllaHe

OHU 00 CIe08AUOMO IUXBEHO NAAUIAHE

- 00wy 6potl OHu MeHcdy 08e TUXGEeHU NAAUAHUSL

10. CrpaBegamBata CTOVMHOCT Ha ObATapCKM U Yy>XKAeCTpaHHM I[eHHU KHIDKA,
AOITyCHaT! A0 AU THPIyBaHM Ha MecTa 3a ThbpTOBM: IIPU aKTHBEH I1a3ap B 4y>kOlMHa, ce
U3BbpIIIBa:

10.1. 3a 11leHHM KHIKA, ThPTYBaHU Ha peryAupaHu razapu 1 opuIiMaliHy a3apu Ha
¢pong0Bu GOpcn:

a) ) Msm. c pem. na C/A or 23.11.2022r.) mo IeHa Ha 3aTBapsHe, OIIOBeCTsBaHa
yO0AMYHO KbM A€H: Ha OLleHKaTa OT MeCTa 3a ThPTOBIL;

6) (OrM. c pemr. na CA ot 17.01.2022 r.)

B) (OtM. c pemr. Ha C4 ot 17.01.2022 1.)

r)( Hosa c pemr. na C/ ot aarta)mo 11eHa Ha 3aTBapsiHe, OIlIOBeCTsBaHa IyOAMYHO OT
MecTa 3a ThPIOBUs 3a IocAeAHNs pabOTeH AeH, ako MACTOTO 3a ThPTOBMsI He paboTu B
AeHs1, KbM KOMTO ce U3BbpIIIBa OlleHKaTa;

10.2. (M3m. ¢ pemr. na C/ ot gata) AKo He MOXe Ja ce oIpejean IleHa 10 peJa Ha
Touka 10.1., o1jeHKaTa Ha KOHKpeTHI: BI/ IIeHHM KHI>Ka Ce M3BbpIIBa IIpY CbOTBETHOTO
npuaarase Ha 1.18,1.5, 1.6.,1.9.

11. (1) CrpaBeganBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTM Ha KOJA€KTMBHATa
MHBeCTULIMOHHA cCxeMa IIpM HeaKTUBeH I1a3ap ce omnpeaeas, KaTo ce U3I0A3BaT TeXHUKN
3a OlleHsIBaHe.

(2) TexHnkmTe 3a OLleHsABaHe BKAIOYBAT M3IIOA3BaHE Ha IIeHM OT CKOPOLIHM U
CIIpaBeAAVBU Ta3apHU CAeAKM MeXAy MHPOPMUPAHN U KeAaellly CTPaH!, CIIpaBKa 3a
TeKylllaTa cIpaBeAAMBa CTOMHOCT Ha ApPYr aKTUB, KOITO € B 3HauMTeAHa CTelleH
eKBIBa/AeHTeH, 11 OOIIONIPIeTI MeTOAN.

12. (1) Ilocaeapaiia olieHKa Ha AepMBaTUBHY (PUHAHCOBY MHCTPYMEHTH € 0a30B aKTUB

LIEHHM KHIKa, AOITyCHATH A0 AU ThPIyBaHU Ha (PYHKIIMOHUPAIIN pelO0BHO, IIPU3HATI
1 1TyOAMYHO AOCTBIIHU peryAupaHu Ilazapy UAU APYTU MecTa 3a Thprosus B PenryOanxka
bbarapus ce onpegeas cpraacHo 1.4.
(2) Ilocaeapamia olleHKa Ha AepMBATVMBHM (PUHAHCOBM MHCTPYMEHTM C Oa30B aKTUB
LIeHHM KHIDKa, AOIYCHATU 4O MAM ThpTyBaHU Ha (PYHKIIMOHMpPAIIM PeAOBHO IIPU3HATU
U IyOAMYHO AOCTBIIHU peryAupaHy Mazapyu AN APYTU MecTa 3a ThproBUs B Uy>KOMHa,
ce n3Bbp1IBa cbraacHo T. 10.1. or HacTosAIMTe IpaBuaa.
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13. Ilpu HeBB3MOXHOCT Aa ObAe IpuaoXeHa T. 12 mpm gopmupaHe Ha IleHa 3a
roc/eABaliia oIeHKa 3a OILNY, AOIyCHATU A0 VAV ThPTYBaHU Ha peryAnpaHiU Iazapu
AU APYTU MeCTa 3a ThPTOBM: Ha IIeHHM KHIDKa, IocAejBalaTa oljeHKa ce M3BbpIIBa
KaTo ce 1311043Ba 1togxoJa Ha Black-Scholes 3a onipeseasine Ha 11eHa Ha ontuysa. MoaeAbT
Black-Scholes Tpetupa olenkata Ha OnnuM 3a IOKYIKa (KOA OMNINM), IOpaAy TOBa
dopMuUpaHeTO Ha CTOTHOCTTA Ha ITyT OILMsATA IIje e (PYHKIV Ha IleHaTa Ha KOA OIS
3a COTBETHUSI aKTUB IIPU CBITUTE YCAOBILL.

dopmyaa 3a orpesesiHe Ha IjeHaTa Ha ITyT OITIIV:

P=C+Xe-rT-S0

Kwaeto:

C - Ilenara Ha K04 OIIIsITA, U34MCAEHaA ITO Mojeaa Ha Black-Scholes.

X —enaTa Ha ynpakHsaBaHe Ha onnusATa (Strike price).

e —2.71828, ocHOBaTa Ha HaTypaAHaTa AOTapUTMUYIHA (PYHKIIVA.

r — be3p1cKoB AMXBeH IPOLIeHT.

T — Cpok 40 ntagexa Ha OIIUsTa B TOAVHIU.

Xe-rT =PV (X) — HacTosA1I1aTa CTOMHOCT Ha IleHaTa Ha yIpa>kHsABaHe Ha ONIIVATa.

S0 — Tekyma 11eHa Ha 0a30BUA aKTUB (TO3M 3a KOWTO € KOHCTpyMpaHa OIILATa)
Mzuncassane Ha “C” — 11eHaTa Ha KOA OILIMATA 3a ChbOTBETHIS aKTUB CbC CBHIIINUTE

napametpu (popmyaa Ha Black-Scholes):
Co=SoN(d1)- Xe™N(d2)

Kboeto
In(So/ X)+(r+0°/2)T
di=
o T
d,=d, —oT
M KbAETO

C0 — Tekyma CTOMHOCT Ha KOA OIIIUATa

SO — Tekya 11eHa Ha 0a30BUs aKTUB

N(d) - BeposAtHocTTa eauH caydyaeH ONHUT BBPXy CTaHAAQPTHOTO HOPMAaJAHO
pasnpegeaeHue Ja MMa CTOMHOCT 110-Maaka oT d. ChbOTBeTHUTE CTOMHOCTY MOraT Ja ce
HaMepsT B TaDAUII CbC CTOMHOCTUTE Ha HOPMAaAHOTO paslipejeaeHue.

X —llenara Ha yrpa>kHsIBaHe Ha OIIINsATa

e —2.71828, ocHoBaTa Ha HaTypaAHaTa AOTapUTMUYIHA PYHKITIS

r — be3pncKoB AMxBeH IPOLIeHT.

T - Cpok 40 nmage>xa Ha onuuATa B TOAVIHMN.

Xe-rT =PV (X) — HacTOsA1I1aTa CTOMHOCT Ha 1leHaTa Ha yIIpa>kHsABaHe Ha OIIINsATA.

In — OynxumsaTa HaTypadeH A0TapUTbM
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o - CraHgapTHOTO OTKAOHEHIe Ha HOpMaTa Ha Bb3BpalllaeMOCT Ha TOoAMIlIHa Oa3a
(ITOCTOsIHHO KallMTaAM3MpaHa) Ha 0a30BMsl aKTUB (BOAATUAHOCT).

CrangapTHOTO OTKJAOHEHIe Ha HOpMaTa Ha Bb3BpalllaeMOCT 3a N HaOAIOAeHUs ce
us4mcAsaBa no popmyaara:

oo |7 i(n—f)2
n— n

KbAETO © € CpeAHaTa BB3BpAlllaeMOCT 3a Ilepuoga Ha u3Baikara. Hopmara Ha
BB3BpalllaeMOCT B AeHs t ce OIlpeseAsl B CbOTBETCTBUE C IIOCTOSIHHATA KallUTaAU3alus
kato rt=In(S5t/St-1).

14. ITpu HeBB3MOXKHOCT Ja Obde mpuaoKeHa T.12. mpm popMupaHe Ha IleHa 3a
rocJaesallla OlleHKa Ha BapaHTH, AOIyCHaTU 40 AU ThpIyBaHM Ha peryAMpaHu I1a3apu
AV APYTY MeCTa 3a ThbPTOBMS, AM ThpTyBaHU Ha M3BBHOOPCOBM I1a3apy, IocAeaBalliaTa
OlleHKa Ce M3BbpIIIBa KaTo ce 13I043Ba popmyaara 110 T.13 3a u3dncasiBaHe Ha IleHaTa
Ha OIIIIMM 3a ITOKYIIKa (KOA OIILINN).

15. IIpu HeBB3MOXHOCT Aa Obge npuaoxkeHa T.12 mpu ¢opmupaHe Ha IleHa 3a
rocleapaiia OIleHKa Ha (PIOYbpCH, AOMIYCHATH AO MAM ThPIyBaHM Ha peryArpaHu
Iazapu MAM APYIM MecTa 3a ThpPrOBMs Ha IIeHHM KHIDKa, IlocJeABalljaTa OIleHKa ce
U3BBPIIBA 110 CpeAHIS] HAaUH:

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

Ksaeto:

F — nena Ha proubpc KOHTpPaKT;

S — c11oT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — HacTosII11a CTOMHOCT Ha O9aKBaH AVBUAEHT

Rf — Ge3p1ckoB AMXBeH IIPOIIeHT;

T — Opoit 4nu Ha KOHTpaKTa, pasaeaeH Ha 365.

16. (1) CmpaseaamBa CTOVHOCT Ha AepMBATMBHM (PUHAHCOBUM WMHCTPYMEHTH,
ThPTyBaH! Ha M3BBHOOPCOBU Ma3apy, ce olpeeAs 10 IjeHa 'KyIlyBa' Ha MapKeT-MelKbp
IIpU 3aTBapsHe Ha Ia3apa B paOOTHMS AeH, IIpeAX0XKAall JaTaTa Ha OIleHKaTa.

(2) Ilpu nHepn3MOXHOCT Ja Obge HPUAOXKEHO IIOCOYEHOTO mpaBuao B aa.l.
crpaseAAuBa CTOMHOCT Ha OIIIMM, ThPIyBaHM Ha M3BBbHOOPCOBU Ia3apy, ce onpeaeas
KaTo ce 13110438a popmyaara 1o T.13.

(3) CripaBeaanBa CTOMTHOCT Ha BaAyTHUTe POPYbPAHI JOTOBOPU Ce OIIpeAeas KaTo ce
u3noassa popmyaata 1o —4oay. Korato cpoksT 40 nagexxa Ha BaayTHUTe GOPYbpAHI
AOTOBOPM € IIO-MaAbK OT 1 Mecell 1 B cAydaii, 4e ca HaAulle He3HauUTeAH! pa3AUKU 10
OTHOIIIEHNEe Ha CTOMHOCTUTEe Ha AUXBEHUTe IIPOLeHTH, MOopaju KpaTKus CpPOK U
IpeHeOpeXXMMO MaJAKOTO BAWsAHME Ha AMCKOHTOBUTEe paKTopm, ce IIpuema, ue
popybpAHIAT BaayTeH Kypc KbM gaTaTa Ha OoIlpejesHe Ha CIIpaBeAAnBaTa CTOMHOCT (t)
€ paBeH Ha TeKyIlus CIIOT BaAyTeH Kypc.
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C P
V=N -
* 1+ )™ (+i,)™

KbAETO:

Vt - croitHocT Ha GPopyBPAHMS 40TOBOP;

N — pasmep Ha PopybpAHIS 40TOBOP;

C - Tekymus CIOT KypC MeXAy ABeTe BaAyTHU;

P - dopybpaeH BaayTeH KypC, AOTOBOpPeH MpU CKAIOYBAHETO Ha (POPYbPAHUS
AOTOBOP;

W aBata BaAyTHU Kypca Ce mu3passBaT KaTo eAVHUIIM BaayTa B 3a egna eamHuiia
BaayTa A.

iA — 0e3puCKOB AMXBEH IIPOLIEHT 3a BadyTa A;

iB — Oe3puckoB AMXBeH MPOIIeHT 3a BaayTa B;

T - aaTa Ha magexx Ha GpOPYbPAHUS AOTOBOP;

t — Texy1a sarta.

(4) CrnpaseganmBa CTOMHOCT Ha (POPYbpAM, Pa3ANMdHM OT IIOCOYeHUTe B aa.3 ce
ompeJeAs KaTo ce 1311043sa ¢popmyaara 1o T.15.

17. CripasegauBaTta CTOMHOCT Ha (PMHAHCOBY MHCTPYMEHTH, AOIYCHATHU A0 ThPTOBIS
Ha II0BeYe OT eAVH peryAmupad masap, ce olpejeAs IO IjeHa Ha 3aTBapsiHe UAU APYT
aHaAOTMYeH II0Ka3aTel, OIOBeCTsBaH IyOAMYHO KbM AeHs Ha OIleHKaTa OT MecCTa 3a
THPTOBM:, OT KOMTO 3a ChbOTBETHIUS AeH e U3ThpPIryBaH Hall-roAsM o0eM IpexBbpAseMu
LIEHHM KHMKa U MHCTPYMEHTM Ha ITapU4HIs I1a3ap.

18. (Mam. ¢ pemn. na CJ or 23.11.2022r.) CipasegauBaTa CTOMHOCT Ha IIPeXBbpAseMI
LIEHHM KHMKa UM MHCTPYMEHTU Ha Iapu4HUs 1as3ap, AOIyCHATU A0 VAU ThpPTyBaHU Ha
MecTa 3a ThPTOBIS, B CAy4Yall 4Ye C TsIX HJAMa CKAIOYEHU CAEAKM B A€HS, KbM KOWUTO Ce
U3BbPIIBA OLleHKaTa, Ce OIpeJeas IO I1leHa Ha 3aTBapsiHe MAU APYr aHaAOTMYeH
IIOKa3aTea, OIOBeCTsIBaH IMyOAMYHO OT MecTa 3a ThPToBU:A 3a Hall-Oamskus geH ot 30-
AHEBHIUSI IIePUOA, IIPEeAX0XKAAlLl AeHs, KbM KOMUTO Ce U3BbPIIBa OLIeHKAaTa.

CrnpaseganBara CTOMHOCT Ha IIpexBbpAseMuTe IJeHHU KHIKA U MHCTPYMEeHTH Ha IapuyeH
rasap, AOIyCHAaTU A0 AU ThPTyBaHM Ha MeCTa 3a TbPTOBILSI, B CAy4auUTe, KOTaTo He ce ITPOBeXKAa
THProBI: Ha MeCTa 3a ThpTOBILSL B pa6OTHI/I 3a CTpaHaTa AHM, € LleHaTa Ha 3aTBapsHe 3a A€H Ha
IocaegHaTa ThbPpTroBCKa CeCll, IIpeaXo>KAall A€Hs, KbM KOWTO ce 3BbpPIIBa OLJ€HKaTa. B C/ly‘{aﬁ
4ge HiAMa CKAIOYeHM CAeAKN B A€HSI Ha ITocldedgHaTa ThpProBCKa Cecusl, IIpeaxo’XAall A€Hs, KbM
KOITO Ce U3BbPIIBa OLIeHKaTa, ClIpaBe4AyBaTa CTOMHOCT Ha Te3U MHCTPYMEHTHU ce OIlpeaeAas 110
IéHa Ha 3aTBap:sHe NAN APYT aHaAOIMY€H IIOKa3aTea, OIIOBeCT:BaH Hy6AI/I‘IHO OT MecCTa 3a
THPTOBUSL 3a Ham-0au3kus aeH ot 30-aHEBHMS epuoa, IpeaxoxXal] AeHs, KbM KOWUTO ce
us3pbpiBa onenkara. [Ipu ornenkara Ha obaurauyy u Apyru GopMu Ha CeKIOPUTU3UPAH ABAT
(,ZI,’LAI"OBI/I IIeHHI KHI/I)Ka) Ce OT4YNTa ! HaTpyIlaHaTa AVIXBa 3a CbOTBETHUTE ,ZI,HI/I.lS&. (HOB C penl.
Ha CA or 23.11.2022r.)CrnpaBegauBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTHU Ha
ApPYy>KecTBa, KOUTO ca OOsIBeH! B HEChCTOSATEAHOCT, Ce M3M0A3Ba KoepUIIMEeHT HyAa,
CHOTBETHO Ce IIPUEeMa, Je TsIXHaTa CIipaBeAArBa CTOMHOCT € HyAa.
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19. CrpaBeaamBa CTOMHOCT Ha BAOrOBeTe B OaHKM, IIapuTe Ha Kaca W

KpaTKOCPOYHUTE B3€MaHMsI Ce OLIeHABaT KbM A€H: Ha OLleHKaTa, KaKTO caedBa:

1. CpO‘{HI/ITe nu 663CpO‘IHI/ITe BAOTOBE, Hap]/[Te Ha KacCa - I10 HOMIHa/ZHa CTOI?IHOCT}

2. KpaTKOCpOUYHNUTe B3eMaHNs 0Oe3 oIpejeleH AUXBEH IIPOLIEHT UAU AO0XOZ - IIO
ce0eCcTOoMHOCT;

3. KpaTKOCpOUHUTe B3eMaHUs C OIpejeleH ANXBEH IIPOLEHT MAM AOXOZ4 - IIO
ce0eCcTOMHOCT.

20. (M3Mm. c pemr. Ha CA ot 18.12.2025r.)PuHaHCOBUTE aKTUBU, AeHOMMHVPAaHN B
4dyXJecTpaHHa BaayTa, ce IIpeu3uylcAsBaT B eBpOBa paBHOCTOVHOCT, OlpeJeaeHa I10

OeHTpaaHMs KypcC Ha B’I)ArapCKaTa HapO4dHa 6aH1<a, BaamaeH 3a A€Hs, 3a KOJTO Cce OTHacs
OlleHKaTa.

21. IlocaeaBamiara oIieHKa Ha MHCTPYMEHTNTE Ha ITapPpUYIHWSI I1a3ap, AOIIYCHAaTH

AO V1AV ThPIYBaHM Ha peryAupas na3sap MAan Apyro MsiCTO 3a ThbPTOBUsI, Ce OIIpeseAst
cbraacso T. 10.1. ITpn HeBb3MOXHOCT aa ce npnaoxu T. 10.1, KaKTo 1 3a MHCTPYMEHTHUTE
Ha IIapM4HIs Ia3ap, KOUTO He ce ThPIyBaT Ha peryAmpa Iasap AU APYyro MsCTO 3a
TBPTOBMSI, Ce U3II0A3BAT CAeaHUTe POopMyAn:

CroitHOCTTa Ha AeMO3UTHIS cepTU(UKAT ce oIlpeseAs 110 caegHaTa popMyaa:

P. My
d
14+ ix——
( 365}
KbAETO:
MV =Nx| 1+ € x4
100~ 365

Pcp e cToliHOCTTa Ha A€TIO3UTHUS cepTuduKar;

MYV - croitHOCTTa Ha AeTO3UTHISA cepTUdUKaT Ha MajeKa;

N — HOMMHaAHa CTOTHOCT Ha AeTIO3UTHU cepTudUKaT;

d — 6poi1 g1 OT AaTaTa Ha IIpeoIieHKa A0 MaAeXa;

i — AVICKOHTOB ITPOIIEHT;

C — AMXBa, IAaTMa BbpPXY Jelo3MpaHaTa CyMa, IIocoueHa BbpXy cepTuduKaTa.

KpaTtkocpounure Abp>kaBHU LIEHHM KHIDKa (CHKPOBUIIHM OOHOBE) Ce OIleHsABaT IIO

¢opmyaara:

d
P =N 1-|ix-L
g (Z 365)

P e eHaTa Ha CHKpOBUIIIHNS OOH;

N — HOMMHa/AHaA CTOMHOCT;

1 — AMICKOHTOB IIPOLIeHT;

d — Opoit gH1 OT gaTaTa Ha IIpeoleHKa A0 Maje’Ka.
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JuckoHTOBaTa HOpMa B TOpHITEe (POPMYAM Ce OIlpeaes IO OOONIPUAOKIMMU
MEeTOAM..

22. CnpaBegaupaTa CTOMHOCT Ha ApyruTe (PUHAHCOBM MHCTPYMEHTH 110 4. 38
SAKVMCAIIKV u3ppH Te3u IIOCOYEHM B HACTOSIINTe IIpaBlaa ce ollpedelsl IO peda
Ha ua. 27, cboTBeTHO 4a. 31 ot Hapeaba Ne44 mam no agpyru obmonpuer MeToAM 3a
OlleHKa, ImocoyeHyu B Te3u Ilpasuaa .

b.(M3M. ¢ pemur. Ha CA ot 18.12.20251.) Ortenka Ha nacusute Ha Pouaa

CroitHocrra Ha nacusute Ha PoHAA e paBHa Ha CyMaTa OT O0aAaHCOBMTe CTOVHOCTU Ha
KpaTKOCPOUHUTE U ADBATOCPOYHUTE 3asbAXKeHUs 1o 0OadaHca. 3aAbA’KEHMATa,
AHOMVHMpPaHM B dy>K/JeCcTpaHHa BaadyTa, ce M34MCASIBAT B €BpO IO IIeHTpaAeH KypcC Ha
BbHb xbpM™M gatata Ha oiueHsBaHe. [lacuBuTe ce oOIleHSBAaT CbIAACHO AEVICTBAIIIUTE
CYETOBOAHM IIPAKTUKM B MOMEHTa Ha U3BbPIIIBaHe Ha OlleHKaTa.

B. OHDeZI,eASIHe Ha HETHATa CTOMHOCT HAa aKTUBUTE

Hetnara croiinoct Ha aktusute (HCA) ce n3uncasBa KaTo pasanka MeXAy CTOMHOCTTa
Ha BCUYKM aKTUBH, M34lCAeHa CbIAacHO HacTosmuTe IlpaBnaa, 1 cTOMHOCTTa Ha BCUYKH
3aAbAXKeHMs 110 DalaHca, M3uMcAeHa cbraacHo HacTosmute Ilpasnaa.

I'. Poasita Ha oautopute Ha POHAA 3a OlleHKA Ha HopT(erianTe U onpejeasHe Ha
HCA

Poasita Ha oguTopuTe 3a olleHKa Ha noptdeiiante u onpegeasne Ha HCA e aa gagar
OAUTOPCKO MHEHMe B ChOTBETCTBMe ChC 3aKOHa 3a He3aBUCHMMUsA (PUHAHCOB OAUT U
npodecroHaaHUTe U3MCKBaHM Ha MeXayHapoAHNUTe OAMTOPCKU CTaHAAPTH, 3a TOBA, Ue
UBTOTBSIHNTE OT YIpaBaAsBaIoro Jpy>kectso ¢puHaHcoBU oTdyeTy Ha PoHAa He ChABpIKaT
CBIIECTBEHI HETOYHOCTY, OTKAOHEHNS U1 HeChbOTBeTCTBUA. OAUTHT BKAIOUBA IIPOBePKa Ha
OazaTa Ha TecToBe Ha JoOKazaTeACTBaTa OTHOCHO CyMHTe U OIIOBeCTSIBaHUATA,
IpeAcTaBeHM BbB PprHaHCOBUTe oTyeTyt Ha PoHAa 1 OlleHKa Ha IIp1AaraHuTe C4eTOBOAHN
NPUHINUIIM U ChIIECTBEHUTE OLIeHKM, HaIlpaBeH! OT pPBKOBOACTBOTO, KakKTO U
II5110CTHOTO IIpeACTaBsiHe BbB (PMIHAHCOBUTE OTYETI.

II. M3m. ¢ pemr. na CA ot 13.08.2019r.) IIponeaypa 3a onipeaeasiHe Ha HeTHaTa
CTOVIHOCT Ha aKTMBUTe, HeTHaTa CTOMHOCT Ha aKTUBNITE Ha eAVIH A4,
eMICHMOHHAaTa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha Asia0BeTe Ha
Aorosopen ®oug "IIAI0C"

Tasu nmporieaypa ce ocHOBaBa Ha M3MCKBaHI:ATa Ha 3aKoHa 1 I Ipasuaara na Ponga.
bankara genosurap Ha PoHga ocblecTBsABa OOLIV KOHTPOA IIO Clla3BaHe Ha 3aKOHa,
IIpasnaaTa Ha Ponga n HacroammTe [Ipasnaa nmpm onpegeassHe Ha HeTHaTa CTOMHOCT Ha
AKTUBMTE, HeTHATA CTOMHOCT Ha aKTUBUTE Ha €AVH As1A, eMUCMOHHATa CTOMHOCT I IleHaTa
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Ha oOpaTHO m3KyIlyBaHe Ha Js4oBeTe Ha Ponga. Ynpasasgpamoro /py>KecTBo
OCBIIIeCTBsIBa AeHOCTTa II0 ChOMpaHe U aHaAU3MpaHe Ha BCUUYKM AOKYMEHTHU M BCsAKa
nHQpoOpMaILs, KOUTO IIle IIOCAY>KaT 3a OIlpe eAsHeTO Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE,
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAUH As]1, eMUCUOHHATa CTOMHOCT UM IleHaTa Ha
0OpaTHO M3KyIlyBaHe Ha As10BeTe Ha JorosopHus PoHJ, KaKTO U 3a M3BBPIIBAHETO Ha
BCMUYKI HEOOXOAVIMM CYeTOBOAHM Ollepallii BbB Bpb3Ka C Ta3u AeIHOCT.

1. Auna, onpejeasy M yIIpaXKHsBallli KOHTpOA npu onpejaeasHero Ha HCA,
HCA Ha eanH 4511, eMMCHMOHHA CTOVIHOCT M II€Ha Ha OOpaTHO M3KyIlyBaHe

HertHaTa croMHOCT Ha akTUBUTE, HEeTHAaTa CTOMHOCT Ha akKTUBUTE Ha eAUH A5,
eMICMOHHAaTa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha asaoBeTe Ha PoHaa ce
uU34MCcAsgBaT OT YIpaBasaBamjoTo /pykecTBo moJ KOHTpoaa Ha bankara genosurtap Ha
Qonga npm cmasspaHe Ha Hacrosamure llpaBuaa. 3agbakeHme Ha YIIpaBAsABaIOTO
ApyxectBo e IyOAMKyBaHeTO Ha eMICHMOHHATa CTOVMHOCT M IleHaTa Ha OOpaTHO
M3KyIlyBaHe.

2. Texnoaormust 3a onnpegeassie Ha HCA, HCA Ha eanH as1a, eMMCMOHHA CTOMHOCT U
IleHa Ha OOpaTHO M3KyIlyBaHe

2.1.(M3m. ¢ pemr. Ha CA ot 05.09.2019r. 1 29.04.2024r.) HeTHaTa CTOMTHOCT Ha aKTUBUTE
Ha /JorosopHns PoHg 1 HeTHaTa CTOVMHOCT Ha aKTUBMUTE Ha €AUH AsA Cce OIpeaeasT B
cpsija M IeThK Hall-KbcHO A0 15,30 waca, mpm ycaoBu:ATa U IO pesa Ha HaCTOAIIUTE
ITpaBuaa, cbraacHo AeNCTBAIIOTO 3aKOHOAaTeACTBO, IIpaBnaara Ha PoHga n ITpocrniexra
3a My0AMYHO IIpedaaraHe Ha Asi10Be. OlleHKaTa ce U3BbpIlIBa Ha Oa3a aKTMBUTE, C KOWTO
pasmnoaara oHAA BB BTOPHUK I YETBBPTBHK M ChC CHOTBETHUTE IIeHM Ha (PMHAHCOBU
MHCTPYMEHTM OT Te3M AHU. YIpaBAsABamoTo /pyKecTBO M3BbPIIBA OIleHKa Ha
noprdeiiaa Ha PoHAa, Onpeseass HETHATa CTOMHOCT Ha akTusuTe Ha PoHga, HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €AUH A4, M U34MCAsIBa eMUCMOHHAaTa CTOMHOCT U IleHaTa Ha
0oOpaTHO M3KyIlyBaHe 1104 KOHTpoAa Ha bankara genosurtap Ha PoHAa.

2.2.(Msm. ¢ pem. Ha CA ot 05.09.2019r. n 17.01.2022 r.)[Iponiegypa 3a onpeseasiHe Ha
HeTHaTa CTOMHOCT Ha akTuBuTe Ha POHAA, HETHATa CTOMHOCT Ha aKTUBUTE Ha €AVH As14,
eMIICMOHHaTa CTOVMHOCT I IjeHaTa Ha 0OpaTHO U3KyIlyBaHe:

e Mexxay 09,00 1 12,30 yaca B cpsiga 1 IeThbK Ce U3BbpIIIBa CA€4HOTO:

e OIIpeAeAsT ce aKTUBUTe I IleHaTa Ha aKTUBUTE, ChI1aCHO HACTOSIINTE ITpaBIAa;

e U3BBPIIIBA C€ OCYETOBOAsIBAaHETO Ha BCUUKM onepanuy Ha PoHja 1 IpeolieHKaTa Ha
IapUYHUTe CpeACTBa U ITacuBUTe, AeHOMUHNPaHN BbB BaAyTa;

e OIIpeAeAsAT ce HeTHATa CTOVMHOCT Ha aKTMBUTE, HETHATa CTOVMHOCT Ha aKTUBUTE Ha
eAVH ASIA U ce IIpueMa pellleHre OTHOCHO eMICMOHHATa CTOMHOCT U IleHaTa Ha
00paTHO U3KyIlyBaHe Ha As1a0BeTe Ha PoHAA. HeTHaTa CTOHOCT Ha aKTUBUTE Ha €AUH
ASA Ce OIlpejeAsl KaTO HeTHATa CTOMHOCT Ha akTusuTe Ha PoHAa ce pasaean Ha Opost
Ha As/10BeTe B OOpBIIleHNe B MOMEHTA Ha TOBa OIlpeAeAsHe.
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e EM1ICIIOHHATa CTOMHOCT € paBHa Ha HeTHaTa CTOVMHOCT Ha aKTMBUTe Ha eAMH AsA,
yBeAldeHa C pa3Xxo4y 3a 3a eMUTHpaHe, ako TaKuBa ca npeasugenn B Ilpasuaara u
IIpocniexra Ha poHaa..

e [lenaTa Ha oOpaTHO U3KyIlyBaHe Ha eAMH As/1 € paBHa Ha HeTHaTa CTOVMHOCT Ha
aKTUBUTE Ha eAVH As4, HaMaJleHa C pa3Xoau 3a 0OpaTHO M3KYIlyBaHe, aKO TaKyBa ca
npeasugenu B [lpasnaara u ITpocniexkra na gponga.;

® BCsAKa Cpsda M HeThbK Hal-KbcHO A0 12,30 yaca ce msnpama Ha bankara Jdenosurap
U34lCAeHaTa HeTHa CTOMHOCT Ha aKTMBUTe, HETHA CTOVMHOCT Ha aKTMBMUTE Ha eAVH
As4, @MUCHMOHHA CTOMHOCT M 1leHa Ha oOpaTHO U3KyIlyBaHe Ha AsaoseTe Ha PoHja,
KaKTO ¥ Ha IsdaTa MHQpOpPMAaI 3a OIpeseAssHeTO UM, BKAIOUUTeAHO 3a Oposl Ha
IIpojajdeHuTe ¥ 0OpaTHO U3KYIIeH! AsA0Be C IPUKAIOYNA CeTbAMEHT;

e (u3m. ¢ pemr. Ha CJ ot 29.04.2024 r.) BcsKa cpsiga M IeThK Hall-KbcHO 40 15,30 yaca ce
u3yakpa IOTBbpKAeHmMe oOT bankara Jemnosurtap 3a IpaBMAHOCTTAa Ha Taka
U34YVICAEHNTe HEeTHA CTOMHOCT Ha aKTMBNTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eAVH
As141, eMICMOHHA CTOMHOCT U IleHa Ha OOpaTHO M3KyIlyBaHe Ha AsaoseTe Ha PoHAa
(Ipu KOHCTaTMpaHM HapyIIIeHNs Ce U3BbPIIBaT KOPEKIMI Ha HeChOTBETCTBITA);

e (m3M. c pemt. Ha C/ ot 29.04.2024 r.)a0 15,30 yaca Ha BcsIKa cpsiga U IeTHK 3aBbpIIBa
IIporieca I10 olpejeAsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE.

(Mam. c pemr. Ha CA ot 12.12.2016r1.) Ao Kpast Ha paOOTHUS AeH, B KOITO ce U3BbPIIIBa
M3YMCASBAaHETO Ha eMMCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIyBaHe Ha
asaoBete Ha Ponga YripasassanjoTo Jpy>KecTBo 0OsABsIBa Te3U AaHHIA:

% (Mam. c pem. na CJ or 12.12.2016r.) B opuca Ha YHpaBAsABaIlOTO APY>KeCTBO ,
KbAeTO ce IpueMar IOpPBUKUTe 3a IpojakOa 1 0OpaTHO M3KyIlyBaHe Ha Asi10Be
U Cceé OCBUIIeCTBSABAT KOHTAKTUTEe C MHBECTUTOPUTE U MpUTeXaTeAUTe Ha Asi10Be
BBB PoHAa;

“ Ha VnTepHer cTrpanuiaTa Ha Y pasasBajoTo Jpy>KecTso.

% (Hop ¢ pem. na CA or 121220l6r, wmsm. c¢ pem. Ha CA or
23.11.2022r.)EMucnonHata CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha
As110BeTe Ha AOTOBOPHISA (POHA MOTaT Ja ce OIOBeCTsBaT MPU BCIKO M3UICAEHIIE,
HO Oe3 Ja e 3agbAKUTEAHO, M Ha MHTepHeT cTpaHuiiata Ha BAY/ namn upes
dpuHaHCOBa MeAVsI AV areHIINs.

Ynpasassamoro Apy>kecrBO BOAM IIPOTOKOAM 3a 00CHXKAaHUSITA, penieHmsiITa U
U3TOYHUIIUTe Ha MH(POpMalMs, CBbp3aHU C OIIpejeAsiHeTO Ha HeTHaTa CTOMHOCT Ha
AKTUBUTE Ha q)OHAa. Kosm HpOTOKO/H/ITe ce anAaraT ]/[HC])OpMaLII/ISITa n
AOKyMeHTallsATa, KOUTO ca M3II0A3BaHU 3a B3eMaHe Ha pelleHmsTa. IIporokoaure ce
CbXpaHsBaT MUHHUMYM IeT roaumHm. llsaoctHaTa AOKyMeHTalus U I/[Hc])opMaLU/m,
cebp3aHa c onpedeasHe Ha HCA na ®onga M HeTHaTa CTOMHOCT Ha eAMH AsA Ce
CBXpaHﬂBa Ha XapTI/IEH I MaTrHUUTEH HOCUTEeA.

KonrpoasT BBpXy mpolleca Ha CbXpaHsBaHe Ha AOKYMEHTHUTe, CBbp3aHM C
nsuncaennero Ha HCA na ®onga u onpegeasHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTe Ha
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eAuH AsfA ce ocbllecTBiaBa OT VIsmbanurteanus yaeH Ha CbBeTa Ha AMpPeKTOpUTe
(Msnpanuteanusa AupekTop) Ha YpasassamoTo JpysKecTso.

Vstoununnure Ha wuHpoOpMmanus, onpedeasma 3a wusumncagsaHe Ha HCA, ca
opurnaanms 610aeTuH Ha “bbarapcka ponaoBa 6opca ” A/, IbpBUYHNTE ANABPU Ha
ALK, Poittepc, Bloomberg, CEDEL, EUROCLEAR n ap.

YrnpapasBaljoTo  Apy>KecTBO — CUCTeMaTusupa, Kaacupuiupa U IIOCOYBa
M3I10A3BaHITe U3TOYHNUIIN Ha MHPOpMaIIUsL.

Mam. ¢ pem. na CA ot 18.09.2019r.)Ynpasassamoro Jpy>KecTBO U3II0A3Ba
IporpaMeH HPOAYKT TP U34MCAsIBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBITe, eMICHOHHaTa
CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe. IIporpaMHMAT IIPOAYKT € CBbp3aH CbC
cyeToBOAgHATa cucrema Ha POHAa, KOETO IIO3BOASIBA 3aJaraHe Ha MakeTH 3a
OCYeTOBO/sBaHe Ha pa3AMYHITE OIlepallii I II0cAeABalllo aBTOMaTYHO TeHepupaHe Ha
CYETOBOAHUTE 3allliCl, KOUTO ce IIpuemMarT B CdeTOBOAHaTa cucreMa. Tosm Tum
CBBP3aHOCT eAMMIHNpPa ABOVHOTO BbBeXKAaHe Ha MH(OpMalus, KaKTo U AOIpUHAC 3a
130TBaHeTO Ha TPeIIKM IPU IOBTOPHO BbBexKJaHe. CodpTyepbT paszumTa AHEBHUTE
¢aitaose Ha bbarapcka ¢pongosa bopca A/ 1 ru BKAIOUBa B MH(POPMaIIMOHHIS MacuB Ha
cucremara. Ha 0asa Ha Te3um AaHHU ce M34MCAsBa Ia3apHaTa IlieHa Ha MO3ULINNTE,
Thprysanu Ha bOb npu cp61104aBaHe Ha IIpuUTeKaBaHNsI 00eM OT CbOTBETHIUTE O3
B noptderiza Ha JorosopHust GoHA U HpU Cla3BaHe Ha ypeAeHNUTe B Te3!U IIpaBula
KpUTepuM 3a HaAM4dMe Ha I1a3apHa 1leHa 1 ce BKAIOYBa B HeTHaTa CTOVHOCT Ha aKTUBMUTe.
ITazapauTe 1eHu Ha APyIruUTe akTUBU Ie ObJaT MMIIOPTUPAHU MO €AeKTPOHEeH IIBT.
[IporpaMHMAT IPOAYKT € C pa3AMYHM HMBA Ha AOCTBII, KOETO rapaHTHpa 3allnuTa Ha
AanHute npu usumcassaHe Ha HCA. Ilporpamara cbxpaHsBa AaHHUTE, CBbp3aHU C
nsuncassane Ha HCA, eMucnonHaTa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe U
I103BOAsIBa IpOBepKaTa UM 3a IIPeAXOAHU IIePUOANL.

Ilsiaata goKyMeHTanust M MHpOpMaLys, M3I0A3BaHa 3a OIpeJeAsHe Ha HeTHaTa
CTOMIHOCT Ha aKTMBUTE, €eMIUCHMOHHATa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe ce
CbXpaHsBa Ha XapTVeH M MarHUTeH HOCUTeA OT yIIPaBAsBaIlOTO APY>KeCTBO MUHUMYM 5
roaunu. [lopaan oracHocT OT 3aryOBaHe 10 TeXHUYEeCK! IIPUYMHIY, TS ce ChbXpaHsBa 1 Ha
BTOPM MarHuTeH HOCUTE.

III. Opranmsamysa Ha AeHOCTTa IO OLléHKa Ha moprtderida M oIpejeasiHe Ha
HeTHAaTa CTOVHOCT Ha akTuBuTe Ha PoHaa

1. VYnpasaspamoro JpyXecTBO OTroBaps 3a HIpPUEMaHeTO, W3MEHEHNEeTO U
AOITbAHEHMeTO Ha Hacrosamure IlpaBmaa. Ympasassamoro /Jpy>KecTBOAPY>KeCTBO
OCBILECTBABA KOHTPOA 3a CIIa3BaHeTO U npuaaranero Ha [IpaBmaara ot Bcumukm auna,
KOUTO y4acTBaT B M34MCAsIBaHETO Ha HETHATa CTOVMHOCT Ha aKTUBUTE.

2. Ynpasassamoro /py>KecTBo B3eMa pellleHMsITa, CBbp3aHu ¢ omnpegeasiHe Ha HCA,
HCA nHa eaH 4511, eMUCHOHHAaTa CTOMHOCT I IJeHaTa Ha OOpaTHO U3KyIlyBaHe ChrAacHO
AEVICTBAIIOTO 3aKoHoAaTeacTso, Ilpasmaarta u Ilpocrnekra na PoHga, 1 HacTosAIINUTe
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IIpaBuaa. Ypasassamoro Jpy>KecTBO olipeeAast CTOHOCTTa Ha aKTUBNUTe, U ChbOMpa 1
aHaAM3Mpa JaHHIUTe, HeOOXOAMIMI 3a OChIIleCTBsABaHe Ha Ta3! AeltHOCT. To oTroBapsi u 3a
I10Ay4aBaHeTO Ha ITa3apHUTE KOTUPOBKU U BaAyTHI: KypC 3a LIeANTe Ha 34MCAsSBaHe Ha
HeTHaTa CTOVHOCT Ha aKTUBUTe. YNIpaBAsABalloTO /Jpy>KecTBO M3BbpINBA M BCUYKM
CY4EeTOBOZHM OIlepalliiii BbB Bpb3Ka C IIpeOolleHKaTa Ha aKTUBUTE.

3. (m3m. ¢ pem. Ha CA ot 29.04.2024 r.)bankara gerosutap Ha PoHAAa KOHTpoAUpa
U3YMCASIBAaHETO Ha eMICHMOHHaTa CTOMHOCT U IleHaTa Ha OOpaTHO WM3KyIlyBaHe Ha
asaosete Ha Ponga B crotBercTBre cbe 3AKVCAIIKY, akToBeTe 110 IIpuAaraHeTo My,
IIpasnaara n Ilpocnekra Ha ®onga u Hacroamure llpasuaa. bankara genosurap Ha
Qonga niposepsiBa U3BbPIIIeHaTa OlleHKa I OIlpejeJeHaTa HeTHa CTOMHOCT U yBeJOMsIBa
IIICMEHO YIIpaBasaBamoTo Apy>kecTBo 3a pesdyaraTa OT nposepkara 40 15,30 yaca B gens
Ha oIleHKaTa. B cayuaii Ha KoHcTaTupaHO HapylleHne, bankara genosurtap Ha PoHaa
yBeaoMmsBa YnpasaspamoTo Jpy>xectso 40 15,30 yaca B AeHs Ha OLleHKaTa M M3VCKBa
OTCTpaHsBaHe Ha HeCbOTBeTCTBIATA.

IV. basucau nnpasnaa 3a n30sArsaHe Ha KOH(QAMKTY Ha MHTepPeCH U 3a OCUTypsIBaHe
Ha 3aIliiTa cpellly pa3skpMBaHeTO Ha BbTpelIHa MHPpopManus

e YmpaBAsBaI[OTO APY>KECTBO e mpueao u mnpuaara [Toantukara 3a n3dsrsaHe Ha
KOH(AUKT Ha MHTepecy, KOWTO MOXe Ja Bb3HIUKHe B IIpoIjeca Ha OLleHKa Ha
aktuBute Ha ®PonHga. [loanTukara BKAIOUBa IpaBuda M MEPKU 3a OCUTypsiBaHe
3aImTa Cpelly pa3KpuBaHeTO MAM M3II0A3BaHETO Ha BBhTpeIlHa MH(OpMaIlus,
CBbp3aHa C OIleHKaTa Ha aKTUBUTE, IIpeAV HEITHOTO OIIOBECTSIBaHe.

e JllsuckBaHmMs 3a AunaTa, KOUTO PpabOTAT MO AOTOBOP 3a YIIPaBASBaIIOTO

Apy>xecTBo:

- (Msm. c pem. Ha C/ ot 12.12.2016 r.)paskpusar mHpOpMaUsl 3a ANIHUTE
cAeaKy ¢ pUMHAHCOBU MHCTPYMEHTH B CPOK A0 Kpasl Ha pabOTHISA AeH cAeABall]
AeHsl Ha IoAy4yaBaHe Ha IOTBbP>KAEHMETO 3a CKAI0UeHaTa CAeAKa;

- He MoraT Ja pasraacsiBaT, OCBeH aKO He ca OIIpaBOMOIIeH! 3a TOBa, U Aa
I10A3BaT 3a oO0JarogereacTsaHe Ha ce0e CM MAM Ha APyTU Auna pakTu 1
00CTOsITeACTBa, 3acATallll HAAMYHOCTUTE U OlepaluuuTe IO CMeTKUTe Ha
®onga, KaKTO M BCUYKU APYIU daktu 1 oOcTOsITEACTBa, IIPeACTaBASIBAIIU
THProBCKa TallHa, KOUTO Ca y3HaAU HIpU U3IIbAHEHUE Ha CAy>XXKeOHUTe U
npodeCroHaAHUTE CU 3aAbAKEHNS.

- Tlopbuknre 3a 3ammcBaHe 1M 0OpaTHO M3KyIlyBaHe Ha As40Be Ha PoHga ce
U3ITbAHSABAT CJe/ OIIOBeCTsIBaHe Ha €eMICHOHHATa CTOMHOCT U IjeHaTa Ha
00paTHO U3KyIlyBaHe Ha eAVH AA.

e VYmpasassamoro /Jpy>XKecTBO OCUTypsBaT CIIpaBeAAMBOTO TpeTupaHe Ha
IpuUTeXXaTeAuTe Ha As40Be KaTo IIpuJAara NPUMHLIUIINTE 3a 3allliTa Ha TexXHUTe
UHTepecH, 3a HeoOaarodeTeACTBaHe Ha e4HO ANlle 3a CMeTKa Ha ApPyTo, 3a e 4HaKBO
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TpeTupaHe IIpM paBHM YCAOBI, KaKTO WM 3a ISIA0OCTHO pa3KplBaHe Ha
H€O6XOAMMaTa I/IH(l)OpMaLU/I}I 3a B3eMaHe Ha MHBECTUIIMOHHO pelieH1e.

e Ortgea “HopmaTtusHo choTBeTcTBIe” B YIIpaBAABamoTo Jpy>KecTso, B paMKuTe
Ha IIpeA0CTaBeHNTe My 110 3aKOH U C BbTPeIlIHN IIpaBlia IIpaBOMOIINS, CAeAM 3a
3aKOHOCBLOOpPA3HOTO M  IIPaBUAHO  OCBHILIECTBABaHE Ha JeMHOCTTa Ha
Ynpasaasamoro Jpy>KecTBO KaTO B CAydall Ha OIIACHOCT OT 3acTpalllaBaHe Ha
JMHTepecuTe Ha IpuUTeXXaTeAuTe Ha As1410Be, OTTOBOPHUKBT Ha OTAela He3abaBHO
yBeA0M:IBa BUCIIETO PbKOBOACTBO, KOETO € AABXKHO 4a CBUKa 3acedanne Ha CbeeTa
Ha AVPeKTOPUTe B Pa3dyMeH CPOK 3a pas3raeXJaHe Ha BhIIpoca U MpeAlpueMaHe
Ha KOHKPETHM MEPKIA.

(Mam. C pemr. va CA ot 05.09.2019r. n 28.01.2022 r.)Hacrosamure IIpasnaa morat aa
ObAaT M3MEHeH!, AOITbAHEeHU UAM 3aMeHeHM 110 penleHne Ha ChBeTa Ha AUPEKTOPUTE
Ha YrpasasBsamoro /py>KecTso, KOeTO BAM3a B Clda cAed 0A00peHUe OT 3aMeCTHUK-
npeacegareasl, pbKoBoJel ynpasaenne ,Hag3op Ha musectunionHara g4eimHocrt”.

§ 1.Hacrosmure Ilpasnaa ca npuetn or CbBeTa Ha AMPEKTOpUTe Ha YIIPaBAsSBaIlOTO
Apyxectso “Kommnac Vusect” A/ ¢ pemenne ot 01.09.2016 r., kaTo YnpaBassaijoTo
ApyxecTBo aeiicTa 3a cMeTKa Ha Jorosopen ®ong “I1A10C” 1 ca nusMeHeHN ¢ pelieHne
Ha CpBera Ha gupekropute ot 12.12.2016r. , 13.08.2019 r. , 05.09.2019r., 11.11.2019r.
,18.09.2019r. , 17.01.2022 r. 28.01.2022 1., 23.11.2022r..

§ 2.HacrosmunTe nmpasnuaa ca mpuetu ¢ perienne Ha ChBeTa Ha gupekTopuTte Ha , VImmakr
Kammmraa AA” ot 28.03.2024 r., mam. c peur. Ha CA ot 29.04.2024 r. ,28.08.2024r. n
18.09.2024r.

§ 3.Tesu IlpaBmnaa ca mameHenu c pemlenue Ha ChbBeTa Ha agupekTopute Ha VImmakr
Kamnraa A4 or 18122025 r., karo IpoMeHHUTe ca HaIpaBeHU BbLB Bpb3Ka C
M3MCKBaHMATA Ha 3aKOHa 3a BbBeXXKJaHe Ha eBpoTo B Penybauka bbarapus u samnsar B
cuaa ot 01.01.2026 r.

3a YA ,MnvmmakTt Kartmraa” AA,
AevicTBamio 3a cmetka Ha AP ,I1AH0C ”:
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—____ DIMTROVADMmROVA
Kpucrtina bosgiKpgE BoYADIEVA
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