ITPABHUJIA
3A OLIEHKA HA TIOPT®EMJIA 1 3A ONPEJEJISTHE HA HETHATA
CTOMHOCT HA AKTUBUTE HA 1@ ,,MHBECT KJIACUK”

Hacrosmure npasuia ca npuetu oT ChBeta Ha gupektopute Ha Y] ,,MuBect ®onn MeHWTKMBHT
AJl na meroBo 3acenanue ot 15.10.2012 r. u BIu3at B cuiia ciea OA00pEHHE OT 3aMECTHUK-TIPEICEAATeNs Ha
Komucwusita 3a puraHCOB HAI30P.
OnpeneneHaTa CbriaacHO TE3W NPaBUIIa HETHA CTOMHOCT Ha aKTHUBHTE Ha JJoroBopHUsI POH/I ce N3MoI3Ba
3a:
=  ompejeNsHe Ha eMHCHOHHATa CTOHHOCT U IIeHaTa Ha 0OpaTHO M3KYITyBaHE Ha JSAJIOBETE Ha
Horosopuus hoHI;
- CIIa3BaHC Ha OrpaHU4YCHHATAa OTHOCHO HWHBCCTHLIHMOHHATA IIOJIMTUKA, 06IIII/I$I pasMep Ha
pasxoauTe W pasMepa Ha Bh3HATPAKICHUETO Ha YTPaBISIBAIIOTO JAPYXKECTBO, CHITIACHO MpaBHUiIaTa
Ha ,,JHBECT KJIACUK”;
- CI1a3BaHC Ha HOPMATUBHHUTE U3HMCKBAHUA OTHOCHO CTPYKTYypaTa Ha aKTUBUTE HAa JOTOBOPHHUA

honx;

Paznen nbpBu. .
METO/JUKA 3A OINIPEJAEJSHE HA HETHATA CTOUHOCT HA AKTUBUTE HA J1®
»AHBECT KJIACUK”

OneHkaTa Ha akTUBUTE U MacuBUTE Ha POHIA ce U3BbPIIBA CHIVIACHO MEXIyHapOAHUTE CYETOBOIHU
cragmapta 1o § 1, 1. 8 ot lombIHUTETHUTE pa3nopeadu OT 3aKoHa 32 CYETOBOICTBOTO.
Meroaukara ce ocHoBaBa Ha [Ipasuiiata Ha J{JoroBopHust @OHI 1 HOPMATUBHUTE aKTOBE, CBBP3aHM C HETOBATa
JIerHocT. MeToaukaTa BKIIOYBA MPHHLIUIIUTE U METOAMTE 3a OLIEHKA Ha aKTHBHTE U MacuBUTe Ha DoHAA.

I'naBa nbpBa

1. IlpyuHUMIIM 32 OLIEHKA HA aKTUBUTE
OcCHOBHUTE MPUHIIUIY, HA KOUTO CE OCHOBaBa orenkarta Ha aktuBute Ha J1d ,,MUHBECT KJIACUK”
ca:

= OneHKaTa Ha aKTUBUTE C€ M3BBPILBA 32 BCEKU €IUH aKTHB ITOOTAEIIHO..

= OneHkara Ha AaKTHBUTE IPHU TIXHOTO IBPBOHAYAIHO MNpuAoOHBaHEe (IIpU3HABaHE) ce
M3BBPIIBA 110 [IeHa Ha MPUA0OHUBaHe, BKIIOUBAIIA U Pa3XxoIuTe MO CIeNKara.

= OueHKara Ha aKTUBUTE TP TAXHOTO MOCIEABAILO OLEHSIBAHE Ce U3BBPIIBA IO CIIpaBeaInBa
CTOMHOCT, B TOBa YMCJIO M IIOCPEICTBOM TEXHHUKH 32 OLECHSIBAHE M OOLIONPHUETH METOIH, YHUATO
CBIIHOCT U MOCJIE0BATEIHOCT Ha pUJIaraHe ca MoJApoOHO OMMCAaHU B HACTOALIUTE MIPAaBUJIA.

= (M3m. — pem. ot 15.06.2022 r. u ¢ pem. ot 30.12.2025 r.) DuHAHCOBUTE aKTHBH,
JCHOMHMHUPAaHU BBbB BalyTa, pasjiiiHa OT €BpPO, CE€ MPEHU3UYHUCISIBAT B €BPOBa PaBHOCTOWHOCT,
oTpezieNieHa Mo IeHTpaIHus Kypc Ha beirapcka HapoaHa 6aHka, pehepeHTHHUTE KypcoBe, 00SIBEHH OT
Epomneiickata Llentpanna banka (ELIB), u kypcoBeTe Ha eHTpaIHUTE OAaHKU B IbPKABUTE, B KOUTO
®oHza HHBECTHPA, BAIMAHU 32 paOOTHUS [IeH 3a KOITO ce OTHACS OLICHKATA.

=  OcueTOBOJSBAHETO HA AKTUBUTE MPH TSAXHOTO IPUA0OMBAHE /WK MOCIIEABAIIa IpoJaxoa ce
W3BBpIIBA Ha JlaTaTa Ha CKJIIOYBAHE Ha CHOTBETHATAa CAEiKa C (UHAHCOBUS HHCTPYMEHT; WIH
MOMEHTBT, OT KOWTO (PMHAHCOBUTE MHCTPYMEHTH CE BITUCBAT, CHOTBETHO OTIIMCBAT OT OanaHca Ha
cXeMmaTa U OT KOITO 3aroyBaT Ja ce OLEHsBAT € JaTaTa Ha CKJIFOUBAaHE HA CHEIIKATa;

= JlokymMeHTaqHa 000CHOBAHOCT;

= IlpeacTtaBUTETHOCT MU IOCTOBEPHOCT Ha M3TOYHULIMTE Ha HHpOpMaunus 3a LENUTe Ha
OIICHSABAHETO;

=  3aK0HOCHOOPA3HOCT W KOHTPOJ Ha OIIEHbYHATA ICHHOCT Ha BCHUKUTE ¥ (ha3m.

2. Cucrema 3a cbﬁnpaﬂe Ha HH(l)OpMaIII/Iﬂ, CBbp3aHa € ONPEACJAHETO HA HETHATA CTOMHOCT HA
AKTHBHUTE - H3TOYHHUIM HA I/IH(l)OpMaIII/Iﬂ U BHJ10BC

C men 1a ce OCUTypH MIPEICTABUTEITHOCT U IOCTOBEPHOCT Ha MH(POPMAIIHSTA 32 [EINTE Ha OIICHSIBAHETO
@ ,,MHBECT KJIACHK” noi3Ba cuctema 3a cbOMpaHe Ha HH(popMarliys, 00XBalalia CIeIHUTE U3TOYHHIIN
10 BUIOBE:

CtpaHuua 1 ot 22



2.1. 3a HaMMYHKTE MAPUYHU CPEJCTBA U TEXHUTE ABMKEHUSA — OAaHKOBM M3BJICUEHHS HA OTKPUTUTE Ha
umeto Ha PoHa GaHKOBU CMETKH;

2.2. 3a (UHAHCOBM aKTWUBHM W 3a MACHBH, JICHOMHUHUPAHU B Uy)KJECTpaHHA BalyTa — o(duUIMaIHATA
€JICKTPOHHA CTpaHMIIa Ha bwirapckara HaponHa OaHka, Ha EBponeiickata Llentpanna banka (ELIB) u Ha
LEHTpaJIHUTE OaHKH B AbPKaBUTE, B KOUTO DOHIBT HHBECTHPA;

2.3. 3a mocnenBaia OIEHKA HA LIEHHW KHIDKA W MHCTPYMEHTH HA MApUYHUS 1a3ap, EeMUTHPAHU OT
Peny6nuka bearapus B ctpaHara — OI0JETHH W/WIIM KOTUPOBKA OT IBPBUYHH AWIBPH HAa JbP)KAaBHU LIEHHU
KHUKQ;

2.4. (U3Mm. — pemr. ot 15.02.2017 1.) 3a mocneaBama oreHKa Ha u3nageHnTe ot Pemyonuka benrapus
LEHHU KHIKA ¥ THCTPYMEHTH Ha MIAPUYHMS Ma3ap B Uy>KOMHA, KaKTO U 3a [ocJe/[Balla OleHKa Ha U3/IaICHUTE
OT Apyra AbpiKaBa YJICHKA U TPETAa AbpiKaBa HECHHU KHUKA U UHCTPYMCHTH HAa MapUYHUA I1a3ap - CJICKTPOHHU
CHCTEMH 3a LICHOBa UH(pOpMAaLIuS;

2.5. 3a mocienBamia OLEHKA Ha OBJITApCKH M UYKIECTPaHHH MPEXBBPIISIEMH LEHHH KHWKAa U
HWHCTPYMCHTU Ha MMAapUYHUA I1a3ap, B TOBa YUCJIO aKHH, IIpaBa, BapaHTU U 06HI/IFaHI/II/I, A0IyCHATHU 40 WA
THPryBaHH Ha peryiaupat nasap B PernyOnuka bearapus nnu B apyra abpxasa 4ieHKa— CbOTBETHUTE CUCTEMHU
3a THPTOBHSI WM OOPCOBHSA OIOJIETHH;

2.6. 3a mocienBamia OLEHKA Ha OBJITAPCKHM M UYKIECTPaHHH MPEXBBPIISIEMH LEHHH KHWKAa U
MHCTPYMEHTH Ha TApUYHUS a3ap, JAOIMYCHATH 0 WM THPTyBaHU Ha (YHKIMOHHpAI PEAOBHO, MPU3HAT U
nyOJINYHO NOCTBIIEH PETYJIMPaH Masap B TPETa IbprkaBa — €JICKTPOHHU CHUCTEMH 3a IEHOBa MH(pOpMaLus Ha
LICHHU KHIKA;

2.7. 3a u3uyMcsABaHe Ha CIpaBeAJIMBa CTOMHOCT MOCPEACTBOM TEXHUKH 3a OLIEHSIBaHE U OOIONPUETH
Meroan — opunuaaHu (UHAHCOBUM OTYETH Ha Jpy’KeCTBaTa M HMCTOpUYECKa LieHOBa HMH(popMauus 3a
CHOTBETHHUTE LICHHU KHHUXKA;

2.8. B cinyvanTe Ha mpumoOMBaHe Ha paBa OT JaJeHO JIPY>KECTBO MPH YBEIMUYCHUE HA KalluTama, KaKTo
U B ClIydaWTe Ha NPUAOOMBAHE HA aKLHMM OT aKLHMOHEPHO APYXKECTBO BCIEACTBUE HA MBPBUYHO MyOIUYIHO
npeasiaraHe, KakTo W IpH ydpelsBaHe Ha HOBO aKIMOHEPHO APYKECTBO - MPOCIEKTUTE 3a IBPBUYHO
nyOJIMYHO TIpeJiaraHe U APYKECTBEHUTE aKTOBE HA EMUTEHTH;

2.9. 3a mocienBamia OIEHKAa Ha JSUIOBE HAa KOJICKTMBHA WHBECTHIIMOHHU CXEMH - OQUIMaIHATa
€JIGKTPOHHA CTPAHMIAa HA ChOTBETHUS EMHUTEHT;

2.10. 3a mocnenBala omeHKa Ha 6OPCOBO THPTyBaHU (POHAOBE U APYTH OOPCOBO THPTyBaHU MPOIYKTH
(ETFs, ETPs, ETNs u ETCs), momycHaTtu 10 WiH THPryBaHU Ha (YHKIMOHUPAIIM PEAOBHO, MPU3HATH M
nyOJINYHO JOCTBHIHM PEryJIHpaHH Ma3apu B Uy)KOMHA — €JIEKTPOHHM CHCTEMH 3a LIEHOBa MH(popMauus Ha
LICHHU KHIKA WK OpULIHATHUTE eIEKTPOHHHU CTPAHULU Ha CHOTBETHUTE EMUTEHTH.

2.11. 3a mocyenBaiia oleHKa Ha Ipyry (PUHAHCOBU MHCTPYMEHTH, B KOUTO DOHIBT MOXKE J]a UHBECTHPA
CBIVIACHO CBOSITA WHBECTUIMOHHA IIOJIMTHKA W HMHBECTHLMOHHUTE CH OrPAaHMYCHMSA, B TOBAa YHUCIIO,
JepUBaTUBHU (MHAHCOBH WHCTPYMEHTH, THPIryBaHH Ha pETyJUpaHH Ma3apH, ACPUBATUBHU (PHUHAHCOBU
WHCTPYMEHTH THPI'YyBaHH H3BBHOOPCOBO, MHCTPYMEHTH Ha TMapUYHUS Ta3ap, W3BbH TE3W THPryBaHH Ha
perynupaH masap ¥ mocodeHu B §1, T. 6 or gombiHuTenHUTe pasnopendou Ha 3JKMCIIIKU, kakto u
NPEeXBBPIISICMH LIEHHH KHIDKA U HHCTPYMEHTH Ha MApUYHUS [a3ap U3BbH TE3HU, NOCOYCHHM B 4i. 38, an. 1 ot
3AKUCAIIKW - enekTpoHHM cuUCTeMH 3a IeHoBa uHpopmanms, oduuuaaHu (UHAHCOBH OTYETH Ha
Jpy’KecTBaTa, ICTOpUYECKa IIEHOBA U CTaTHCTHYECKa HHPOPMAITHSL.

2.12. Uadopmanmsra 3a TUBUACHTH, TUXBEHH IUIAIIAHUS, YBEIMUCHHS HA KalMTaia v JIp. ce Ha0aBs OT
OopcoBHTe OIOJETHHH HA CHOTBETHUTE (POHIOBH OOPCH W/WIIH CBEACHHUS, TIOdy4deHH oT bankara aemosutap.

I'naBa BTOpPa
MeToau 3a OeHKAa HA AKTHUBHUTE

B oOmiaTta cToMHOCT Ha aKTHUBHUTE Ce€ BKJIIOUBA CTOMHOCTTA Ha BCEKH €IMH OT MpuTexaBaHuTe ot D
LAHBECT KJIACHUK” aktuBu no Oajanca KbM JaTaTa, 3a KOSITO C€ OTHACS OLICHKATA.

OrneHkara Ha aKTUBHUTE NPH TSIXHOTO ITbPBOHAYAIHO NMPUA0ONBaHE (IPU3HABaHE) C€ U3BBPIIBA IO LIEHA
Ha MpUA0O0MBaHe, BKIIIOYBAIIA U PA3XOAMTE O CACIKATA.

[locnenBaina oneHKa Ha aKTUBUTE CE W3BBPIIBA 10 CIPaBeINBa CTOMHOCT, KAKTO CJIe/Ba!

1. (M3m. — pem. ot 15.02.2017 r., uam. — pemr. ot 16.01.2023 r.) CropaBemnmBaTa CTOWHOCT Ha
emutupanute ot PemyOnuka bBbiarapus meHHM KHIKa M WHCTPYMEHTH Ha MapUYeHUs Ta3ap, KakTo U
HU3OaICHUTC OT Apyra AbpiKaBa YJICHKA U TPETA AbprKaBa HCHHU KHMKA U MHCTPYMCHTHU Ha IMMapuiuCHHUA 1ma3ap,
THPryBaHHM Ha MECTa 32 ThPrOBUS NP AaKTUBEH Ia3ap Ce ONpeesis KaKTo CleABa:

1.1. (U3m. — pemr. ot 16.01.2023 r. u ¢ pemr. ot 27.02.2023 r.) mo 1neHa ,,KymyBa'" mpu 3aTBapsHE Ha
naszapa 3a JeHs, KbM KOMTO ce M3BBpIIBA OIICHKATa, 00sIBEHA B CIICKTPOHHA CHCTEMA 3a LIEHOBA HH(pOpMaLIusI.
[Ipu ycnoBue, 4e 1ieHaTa € YiCTa, HA OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTUKH I10 IEPUOTUIHOCT U PABHUILE
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Ha JINXBEHUTE KyIOHH, TS ce MpeoOdpa3yBa B OpyTHA U CJIe/l TOBa C€ M3I0JI3Ba 3a MPEOIIeHKa.

1.2. (U3m. — pemr. ot 15.02.2017 r., u ¢ pem. ot 27.02.2023 r.) mo 11eHa ,,KymyBa" Mpu 3aTBapsiHE Ha
naszapa 3a mocliieHusl paboTeH JicH, 00sSBEHa B €JIEKTPOHHA CHCTEMa 3a IIEHOBa MHQOpMAaIs, B Cllydail ye
MSICTOTO 3a ThPTOBUS HE pabOTH B I€Hs, KbM KOMTO ce U3BbpIlBa olleHKata. [Ipu ycinoBue, ue 1ieHaTa € yucTa,
Ha OCHOBATa Ha JINXBEHUTE XapaKTEPUCTUKU IO MEPUOAMYHOCT M PAaBHUILE HA JHUXBEHUTE KYNOHH, TS CE
npeoOpa3yBa B OpyTHa U CJIe/I TOBA CE U3I0JI3Ba 33 PEOLICHKA.

2. Ilpu HEBB3MOXKHOCT Ja c€ MpUIOXKH HauuHbT mo T.1.1 wmm T.1.2. 3a OlLEHKa ce H3MoJI3BaT
MOCJIEJOBATETHO METOIUTE KAKTO CJICABA:

2.1. B cayuaii, ye ¢ NpexBbPISEMUTE LICHHU KHWKA U UHCTPYMEHTUTE Ha MMapuU4eH na3ap, JOIyCHATH
A0 WKW TbpTyBaHU HAa MECTaA 3a TbpProBUA I10 T.]1 HAMA CKIIIOYEHU CIACJIKHU B JCHA Ha OILICHKAa (33 IIOCJICAHU
paboTeH xaeH), cnpaBeaiMBaTa MM CTOWHOCT C€ OMpeleNs MO LieHa Ha 3aTBapsHe WIH APYT aHaJOrH4YeH
MIOKAa3aTel, OMOBECTSABaH IMyOJIMYHO OT MecTaTa 3a ThProBus 3a Hal-Onmuskus aeH oT 30-IHEBHUS NEpHUOI,
MIpeIX 0K Iall JeHs Ha OlIeHKaTa.

2.1. CnopaBeanvBata CTOMHOCT Ha MPEXBBHPISIEMUTE IICHHU KHIKA K MHCTPYMEHTHUTE Ha MMapUyeH asap,
JOITyCHATH JI0 WIN ThPI'yBaHH HAa MECTa 3a ThProBuUs, B CIy4anTe, KOraTo HE ce MPOBEXJa ThProBHs Ha MecTa
3a THProBus B paOOTHM 3a CTpaHaTa JHH, € [IeHaTa Ha 3aTBapsHe 3a JICHs Ha MOCJIeIHaTa ThProBCKa Cecus,
MIpeIXOoKIall IeHs Ha OlleHKaTa. B cimyuail, ue HsAMa CKJIIOUYEHHU CAETKU B JCHs Ha IMOCeAHaTa ThProBCKa
cecusi, MpeaXoK/Jalll JeHd Ha OlIeHKaTa, ClipaBe/jIuBaTa CTOMHOCT Ha Te3H MHCTPYMEHTHUTE C€ ONpeens 1o
LICHa Ha 3aTBapsHE WM OPYr aHAJOTHMUYEH MOKa3aTesl, OMOBECTSABAH IMyOJNYHO OT MECTa 3a ThPrOBU 3a Hali-
Omm3kust ieH ot 30-THeBHUS IEPUO, MPEAXOKAI ICHS Ha orleHKaTa. [Ipu orieHkaTa Ha OOIHUranuy 1 IpyTu
(hopMHU Ha CEKIOPUTU3UPAH JIBJIT (JILITOBH IICHH KHW)KA) CE OTUMTA M HATPyIaHaTa JINXBA 32 CbOTBETHUTE JTHH.

3. IIpu HEBB3MOXKHOCT Ja C€ MNPUJIOKAT YCIOBHUSATA MO T. | wmiam T. 2. ce HU3MOJ3Ba METOABT Ha
JUCKOHTHpaHUTe NapuuHu noroud. Kato ocHOBa 3a M3YMCICHUATA C€ W3ION3BAT LICHUTE Ha IMOCIECTHHUTE
n3gaJacHu €MHUCUU CbC CBOTBCTCH MATYPUTCT, KOUTO MbPBUYHUTE JUIBPU Ca 3aABJDKCHHU J1a KOTHUPAT. Te3u
Hali-HOBH €MHCHHM CbC CHhOTBETEH MAaTypUTET IMO-HATAThK Ca HAPUYAaHU 32 KPATKOCT “‘OCHOBHU €MHUCHUU .
Emucusra, ausaro neHa TpsOBa na Obie onpeneneHa ce Hapuia “TbpceHa eMUCHS .

3a 1enTa Ha U3YMCIICHUATA [ICHUTE Ha OCHOBHUTE €MHUCHH C€ M3YMCIIABAT MO pefa Ha T. 1 wiu T. 2.

3.1. W3uyncneHneTo Ha LEHUTE Ha CHOTBETHHUTE €MHCHM UYpe3 MEeTOJa Ha JIMHEHHa WHTepIoJarius
NPEMHUHABa IpPe3 CICAHUTE ETaIu:

a) Ha ocHoBata Ha ocpelHeHU 1IIEHU Ha OCHOBHUTE EMHCHU ce OpMHUpPa KPHBA HA JJOXOAA;

0) B 3aBucumocT OT oOcTaThYHHS CPOK A0 TMajaeka Ha ThpPcEHaTa EMHCHS Ce€ OIpenens
MECTOIIOJIOKEHHETO 1 cpsIMO Hail-Onmu3KaTa MpeaxoxXzaalla U Hai-OnM3Kara ciefBalma Mo CPOK OCHOBHH
eMIHCHY;

B) Ompenens ce pasnukata (B JIHH) MEXIy CpoKa J0 Majie)ka Ha JBETEC OCHOBHU €MUCHH, KaKTO U
pasyinkaTa B JOX0Ja UM J0 Majexa,;

r) M3uncnsBa ce MHOXKHTEN, KaTO pa3MKaTa B JOXOAa 10 MajieKa ce paselis Ha pa3iyuKara B JHUTE 10
najiexa;

n) Ompenens ce pa3nukara B IHUTE JO0 MajekKa HA ThpPceHATa EMHUCHATA M MPEIX0KAanara i OCHOBHA
eMucus;

e) Ilomyuenara pas3inka ce yMHOXaBa C MHOXXUTENS OT IMpeaXoJIHaTa CTHIIKA, 3a Ja Ce M3UUCIH
pasiuKaTa B J0X0/1a /10 MMaje)ka Ha ThpceHaTa U OCHOBHATa EMUCHS;

x) JloxoasT 1o mazgexa Ha ThpCeHAaTa eMUCHS CE II0JIy4aBa, KaTo M3YUCIeHATa B IPEIX0AHATA CThIIKA
pasyinka B IOXOJHUTE ce J00aBU KbM JOXOAHOCTTa HA OCHOBHATA €MHUCHS, IPEAX0XK A ThPCEHATa;.

3) Ha ocHOBaTa Ha noy4eHus A0X07 0 Majiexka Ha ThpceHaTa eMUCHS ce U34MCisiBa OpyTHaTa i 1eHa,
4pe3 M3MOJI3BaHE Ha clieHaTa hopmyIa:

< C/n F
P= E . .
p (1 + r/n)szw + (1 + l"/]’l)hHW

Kspero:

P — nenara Ha neHHaTa KHUATA

F — rmaBHMIIaTa HA IIEHHATA KHUTA

C- TOOAVIIHUAT KYIIOH Ha 06HI/IFaHI/I$ITa

n — Opoli TMXBEHHU IJIAINAHK 32 TOINHA

N — o011 Opoi Ha JTMXBEHUTE TUIAIAHYSI

7 — TIPOIIEHT Ha NUCKOHTHpaHe (paBeH Ha JOX0Ja 0 Majexa)
i — MopeZieH HOMep Ha JIMXBEHOTO TUIAIIaHe
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OHU 00 C1e08AUOMO TUXEEHO NIAAUAHE

- 00w Opotl OHU MedHcdY 08e TUXBEHU NAAUWAHUS

3.2. U3uncnenara no ¢opMmysaTa IieHa € OpyTHa U Ce M3IOJI3Ba MPSIKO 3a TMOCeIBalla IPeoleHKa Ha
ChOTBCTHATAa ABJII'OBA ICHHA KHUI'A.

4. CopaBemBara CTOMHOCT Ha OBITApCKH M YYXXACCTPAHHW aKIMHA W IIpaBa, MOIMYCHATH IO WIH
ThPryBaHH Ha PETryJIHpaH Ma3ap WU JPYro MsACTO 3a Thprosus B Penmy6inka bbarapus, ce ompezens:

4.1. Ilo cpenHOMpETErICHaTa [ICHA HA CKIIFOUCHUTE C TSAX CIEJIKH 3a MOCIeIHUS paboTeH JcH, 00sBEeHa
Ype3 CUCTeMaTa 3a ThProBUsl WM B OOPCOBHUs OFOJICTHH, aKO 00EMBT Ha CKJIFOUEHUTE C TAX CICJIKH 3a JCHS ©
He no- MaabK oT 0,02 Ha cTO OT 00eMa Ha CbOTBETHATA EMHUCHS.

4.2. ako He MOXE Jla Ce OMpeNeu IIeHa 0 MpeIxoaHaTa TOUKa, IeHaTa Ha aKIUUTE, ChOTBETHO Ha
mpaBaTa, ce OIpeness KaTo CpeHOAPUTMETHYHA Ha Hal-BUCOKAaTa IIeHA ,,KylyBa~ OT HMOPBUKUTE, BAIUIHU
KbM MOMEHTa Ha 3aTBapsiHe Ha peryIupaHus ma3ap B mocieaHus paboTeH JIeH, U CpeaHOIpeTerieHaTa eHa
Ha CKITFOYEHHTE ChC ChOTBETHUTE IICHHH KHIKA CHIEIIKH 3a ChIus JeH. Llenara ce ompeesns o To3u pea camo
B CTy4ai, 4e UMa CKIIFOUCHU CHCJIKH U MOAaICHU MOPHUYKH C IIEHA ,,KyITyBa”.

4.3. ako He MOXe Ja ce Npuioxku T. 4.2., IeHaTa Ha akKUWWTE, ChOTBETHO Ha IIpaBaTa, €
CpEIHOTIPETETIICHATa TIeHa Ha CKJIIFOUYEHUTE C TAX CACIKHW 3a Hal-Onm3Kkus AeH mpe3 nocienHus 30-mHEBeH
TIEPUO/, TIPEAXOXKAAI JEeHs Ha OLIEHKAaTa, 3a KOWTO UMa CKJIIOUEHH cienku. B ciydait ye B npeaxonuus 30-
JAHCBCH IMCPUOA € U3BBPHICHO YBCIMYCHHE HaA KalluTala WJIN pPasAC/IAHC Ha AKIUUTEC HAa €EMHUTCHTA WU €
00sIBeHO M3IUTANIAHETO Ha NWBUJCHT, CPEIHOINpPETErNIeHaTa I[eHa 10 W3pEeYeHUe MBbPBO CE€ KOPUTHpPA ChC
CHOTHOIIICHUETO Ha YBEIWYCHHE Ha KamuTala, CHOTBETHO Ha pasleisHe Ha aKIMUTEe WKW pa3Mepa Ha
JIUBUJICHTA, aKO HAN-ONM3KUAT JIeH mpe3 nocieanus 30-THeBeH epro/l Ipe/I 1aTaTta Ha OlleHKaTa, 33 KOHTO
UMa CKIIIOYEHH CHENKH, € TIPeau JISHs, CIIe]l KOWTO MPHUTEeXaTeINTe Ha aKIIMK HiIMAaT MpaBo J1a y4acTBaT J1a
y4acTBaT B YBEIMUEHUETO Ha KaMUTAalla, ChOTBETHO JICHS Ha Pa3/IESTHETO, FITH ACHS, OT KOWUTO MPUTEKATEIUTE
Ha aKIMU HAMAT MIpaBO HAa JUBUICHT.

5. Ilpu HEBB3MOXKHOCT J1a Ce TMPUJIOKAT HAUMHUTE 32 OIEHKA Ha aKIMH 10 T. 4., KaKTO U 32 aKIUUTE,
KOUTO HE C€ THPryBaT Ha peryJupaHH Ma3apu WK APYTH MeCTa 3a ThProBUs, CIIPaBEIJINBAaTa CTOMHOCT ce
ompeess Upe3 MOCIeIOBATEIHOTO MPUIarane Ha CJICTHUTE METOIH:

- METOJI Ha ChOTHOIICHUETO IeHa - TIedanta Ha Jpy>KeCcTBa aHaJI03H;
- METOJ Ha HeTHAaTa 0aJaHcoBa CTOMHOCT HA aKTUBHTE;
- METOJl HA TUCKOHTHPAHUTE HETHU MAPUIHH MOTOITH.

Te3u meronu ce mpuiaaraT B IOCJIEAOBATEIHOCTTAa, B KOSATO Ca OMHCAHU IO-I0NYy, IPU YCIIOBHE 4e
MOCOYCHHSAT Ha ITBPBO MSICTO METOJ HE MOJKE J1a ObJIe M3MOJI3BaH.

5.1. MeToabT Ha CHOTHOILICHHUETO 1IEHA — TTe4Yata Ha APYKECTBO aHAIIOT ¢€ ChCTOU B CIIETHOTO:

a) M3uuncnsaBaHe CTOMHOCTTa Ha aKMUTE Ha OLEHSIBAHOTO APYXKECTBO Ype3 YMHOKAaBaHE Ha HEroBaTa
neyanba Ha aKus ¢ a3apeH MHOXKHTEIN. [1a3apHuAT MHOKUTEN M3pa3siBa CHOTHOLICHUETO MEXKIY IIeHaTa Ha
JPY’KECTBO-aHAJIOT ¥ HETOBAaTa rmevyanbta Ha aKIusl.

0) IlewambaTa Ha IPYKECTBOTO-aHAJIOT W Ha OIIEHABAHOTO IPYKECTBO CE OMpeseNs Ha 0a3zaTa Ha
(hnHAaHCOBH OTYeTH OOXBAINAIM HAN-ONHM3KUS €IHOTOMUIICH TEPUOJl, CYUTAH OT MOCIENHUS IMyOINKyBaH
¢uHancoB oruert. [leuanbara Ha akuus ce ompeess KaTo YMcTaTa rnedanda Ha APYKECTBOTO CE paseiiu Ha
oO1must Opoit aKIuy.

B) MHOXUTENAT ce M3YUCIsIBA Ha OCHOBAaTa Ha CPEIHONpETErNIeHa IIeHA Ha CKIIOYCHHUTE CHENKH 3a
nocieaHus paboOTeH JIeH C aKIMUTE Ha JPYKECTBOTO-aHAJIOT, aKO 00EMBT Ha CKIIOUCHHTE C TAX CHCIKHU 3a
JieHs € He mo-Mainbk oT 0,02 Ha CTO OT 00eMa Ha ChOTBETHATA €MUCHsS. AKO HE MOXKE Jla C€ OIPE/ISIIH IIeHa 110
OPEeIXOOHOTO H3peYeHHe, IlieHaTa Ha aKOUUTe Ha JPYKECTBOTO aHAJOr, C€ ONpeAens Karo
CpeITHOApUTMETHYHA Ha Hail-BUCOKaTa IleHa "KyITyBa" OT MOPBhYKHUTE, BAIMAHA KbM MOMEHTA Ha 3aTBapsHE Ha
perynupaHus ma3ap B ocieHNs paboTeH JIeH, U CpeIHOIIPeTErIIeHaTa IIeHa Ha CKITFOYEHUTE ChC CHbOTBETHUTE
LICHHU KHWJKA CAEJKH 3a chluus AeH. LleHaTa Ha akuuTe Ha OPY>KECTBOTO-aHAJIOT €€ ONpEAes 0 TO3U Pex
€aMo B CIIyYaii, ye uMa CKJIFOYECHH CIIEIKU U NOJaJCHU MOPBUKH C LieHa "KymyBa'.

r) M3rounuk Ha WHpBUYHATA WHPOpPMAIMs 32 M3BBpIIBAHE HAa IOCOYCHUTE M3UYMCICHHS Cca
CYETOBOJIHUTE OTYCTH Ha IyOIUIHUTE APYkKeCTBa, BMcanu B peructpure Ha KOH u bOb, mybnukyBanu Ha
CTpAaHMLIUTE Ha MEIWHHM NOCPEAHMLM WIM JOCTOBEPEH M3TOYHHMK Ha HH(OpManMs 3a CHOTBETHUS
qy)KJIECTpaHEH peryrpaH nazap Wid Ipyro MscTo 3a ThProBUSL.

1) Haunn u kputepuu 3a onpeensHe Ha IPY»KeCTBO aHaJIOT:

= JIpy’ecTBO-aHAJIOI € TaKoBa IPY>KECTBO, KOETO OCUTypsBa IOCTaThbuHO HoOpa Oaza 3a
CPaBHEHME CIPSIMO MHBECTHLIMOHHUTE XapaKTEPUCTHKU Ha OLIEHABAHOTO APYKECTBO;
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= 1300pbT Ha ApYKECTBa-aHAIO3H, TPIOBa Ma ObJe 0OOCHOBAH Ype3 CPABHUTEIICH aHAINU3 U
OLICHKA Ha TEXHHUTE XapaKTEPUCTHKU U CTETIEHTa Ha CXOJICTBO C XapAKTEPUCTUKHUTE HA OLIEHSIBAHOTO
JPY>KECTBO;
= JIpy»KecTBOTO-aHAJIOT C€ M30Hpa CHIVIACHO MOCOYCHUTE KPUTCPHH H3MEXKAY ApYy’KEecTBaTa,
JIOIYCHATH JI0 WJIM THPTyBaHHW Ha PETYJIHMpaH Ia3ap WIA MACTO 32 THPrOBHUs Ha IICHHH KHIDKA B
IbprKaBaTa Mo CeAAIHINETO HAa EMHUTCHTA,
= Kpurepunre, Ha KOUTO 3aIbJDKUTEIHO TPsiOBa 11a OTroBaps APy KECTBOTO-aHAJIOT Ca!
- CexTop OT UKOHOMHKATA, B KOMTO JPY>KECTBOTO ONEPHUPA;
- CxonHa IpoAyKTOBa rama;
- Ja nma myOnukyBaHM (PMHAHCOBH OTYETH JaBallld BE3MOXKHOCT J1a ObJle 0OXBaHAT
Hali-OJIM3KUAT eTHOTOIUILICH TIEPHOT;
- Jla uMa CKIIIOYEHHU CIIENIKH C aKIIMUTE Ha JPY>KECTBOTO Mpe3 TEKYLIHs padOTEeH JeH;
= Jlpyru KpUTEpHH, KOUTO C€ U3MOI3BAT IIPH apryMEHTAIMATa Ha H300p Ha JAPY’KECTBO-aHAJIOT
ca - CpPaBHUM OCHOBEH KaITUTaJI ¥ CXOTHHU (PMHAHCOBHU ITOKA3aTEIH.
5.2. MeTonbT Ha HeTHaTa OalaHCOBA CTOMHOCT Ha aKTUBUTE CE€ ChCTOM B M3UYMCIISIBAHE HA CTOMHOCTTA
Ha aKUMHUTE Ha OICHABAHOTO JAPYKECTBO KaTO COOCTBEHHUSAT KallUTal Ha JPY>KECTBOTO (Bb3 OCHOBA Ha
nocneHAs (GUHAHCOB OTYET) Ce pa3zieNid Ha o0 Opoit akIu B OOpBIIEHHE.

_A-L-PS
N

P

b

Ksnero:

P — cToiiHOCTTA Ha OOMKHOBEHHUTE aKLIMU HA OLEHSIBAHOTO JPY>KECTBO
A — aKTHBHU

L — 3a1pKeHus

PS — cToitHOCT Ha IPUBUIIETMPOBAHUTE aKIMH

N — 0611 Opoii OOMKHOBEHH aKIIUW B OOPBIIEHNE

5.3. MeToabT Ha AUCKOHTUPAHUTE HETHH MAPUYHH MTOTOIM CE U3II0JI3Ba 32 ONpE/IENsIHE Ha CTOMHOCTTA
Ha e€1Ha OOMKHOBEHA aKUUs Ha APYXKECTBOTO, KaTO CTOMHOCTTa HA KaluTaja Ha HIPUTEKATEINTe Ha
0OWKHOBEHU aKIIMH Ce pa3/iend Ha Oposi Ha OOMKHOBEHUTE aKIMH B OOPBIICHHE.

CroliHOCTTa Ha KaluTajla Ha MPUTEKATEINTEe HA OOMKHOBEHH aKIIMU c€ M3UMCIISBA 110 JIBA HAYMHA!

5.3.1. Meron Ha AMCKOHTUPAaHUTE HETHU MapHYHH MOTOLM 3a oOukHOBeHUTe akimoHepu (Free Cash
Flows to Equity) - upe3 quckoHTHpaHe Ha HETHUTE NMAPUYHHU MOTOIM, KOUTO OCTAaBaT 3a aKLMOHEPHUTE CIE
MOCPEUIaHeTO HAa BCHYKH Pa3XxoaH, (PMHAHCOBH 3aJIBJDKCHHUSI, HEOOXOAMMH WHBECTUIMM M TPOMEHH B
000pOTHHSA KaIluTal:

a) IIpu T03u MeTon ce M3MOJI3BAT HETHUTE MAPUYHM MOTOLHM, KOUTO OCTABAT Cliell MOCPELIAHETO Ha
BCHYKHU Pa3X0JH, HOKPUBAHETO Ha (DHHAHCOBUTE 3aABJDKECHUS (BKIIOYUTEIIHO [TIABHULM U JIMXBH 110 IBJITOBE
Ha IPY>KECTBOTO), HEOOXOJMMHUTE WHBECTUIIMH U IPOMEHHUTE B OOOPOTHUS KaITUTAJ.

0) HeTHuTe mapu4Hu NOTOLM C€ U3UMCIISBAT, KATO IPOTHO3HATA HETHA Iedanda ciell JIMXBU U JaHbLI
BBPXY Ievanoara:

- e YBEJIMYH C MPOTHO3HHUTE Pa3Xoa1 33 aMOPTH3aIIus,

- C€ HaMaJli ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSIHA B HETHHUS OOOpPOTEH KamuTal (Jla ce HaMalH C
abCoNIIOTHATA CTOMHOCT Ha MPOTHO3HOTO YBEJIMYEHHE WJIM CHOTBETHO Jla C€ YBEJIMYM C abCOJIOTHATa
CTOWHOCT Ha MPOTHO3HOTO HAMAJICHUE B HETHUS O0OPOTEH KAIUTAaN).

- C€ YBEJIMYHM C MPOTHO3HATA CTOMHOCT Ha HOB JBJIT, KAKTO U TIOCTHIUICHUS OT M3/1aBAHETO HA EMUCHU
NPUBWICTHPOBAHU AKLUH,

- c€ HaMaJI{ C [IPOTHO3HUTE WHBECTULMH B ABJITOTPARHN aKTHBH,

- c€ HaMaJIy C MIPOTHO3HUTE IMOTAIICHHS N0 TTIaBHUIIUTE Ha JbJra,

- c€ HaMaJI{ C IPOTHO3HMUTE JUBHICHTHU 32 IPUBUIIETUPOBAHU AKLIKH.

W3non3Ba ce ciaeanata popmysia:

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

Ksaero:
FCFE — HeTHM TapUYHU MTOTOIU 32 OOMKHOBEHUTE aKI[MOHEPH
NI — HeTHa neyanbda
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Dep - amopTuzauuu

FCInv — yuHBeCTULIMY B ABJATOTPAlHU aKTUBU

AWCInv — npoMsiHa B HETHHSI 00OPOTEH KalUTal

PP — mioraiieHus 1o rjIaBHUIA

PD — nuBuaeHTH 32 NPUBUIETUPOBAHU aKLIUU

ND — HOB I'bJT, KAKTO U NOCTBIUICHUS OT U3/1aBAHETO HA EMUCUH NPUBUIECTUPOBAHU aKLIMH

B) IIpu To31 MeTO HETHHUTE TAPUYHH HOTOLM CE AUCKOHTHUPAT C [IeHaTa Ha (MHAaHCHPaHEe ChC COOCTBEH
KaIuTal.

r) Lenara Ha ¢uHaHCcHpaHe cbCc COOCTBEH KamnWTal € M3UCKyeMaTra HOpMa Ha BB3BpAIaeMOCT Ha
0OMKHOBEHUTE aKIIMOHEPH U ce AeUHHpa 10 CICTHUTE HAUUHU:

- ype3 Oe3pUCKOBUS JIMXBEH MPOLEHT IUTIOC PUCKOBA IPEMHSL:

k, =k, +RP,

Ksnero:
ke - neHaTa Ha pUHAHCHpaHE ChC COOCTBEH KaIluTall,

kRF — Oe3pUCKOBHS JIMXBEH MPOLIEHT,
RP — puckoBa npemusi.

- upe3 Merona Ha orieHka Ha kanutaoBute aktuBu (Capital Asset Pricing Model - CAPM):
k, =k +(km _kRF)Xﬂ )

Kspnero:

ke - leHaTa Ha ()UHAHCHPAHE ChC COOCTBEH KaIUTall,

kRF — 6e3puCKOBUS IMXBEH MPOIEHT,

(km - kRF) — masapHaTa pucKoBa PEMHS,

km —ouakBaHaTa Bb3BpAILAEMOCT Ha rasapa

[ — Oeta Koe(hUIIMEHT, TIPEICTABIIABAI MSIPKA 32 YYBCTBUTCIHOCTTA M CUCTEMATUYHHS PHUCK, C KOUTO €
CBBbp3aH JaJieH aKTUB, W IOKa3Balll ¢ KOJIKO Ce W3MEHS BB3BPBIIAEMOCTTAa MY, KOTaTO BB3BPBIAEMOCTTA
CpeIHO Ha ma3apa ce u3MeHH ¢ 1. M3uncnsBa ce no cneHus HaYuH:

_ Cov(k,,k)
Var(k,,)

- gpe€3 MECTOJIa Ha JUCKOHTHUPAHUTE JUBUACHTHH IMapUIHU ITOTOLU:

D
ke =—+ g,
PO
KBIACTO:

ke — leHaTa HA (PMHAHCHUPAHE ChC COOCTBEH KalMTall,

D] — oyakBaHus ClIeaBall JUBUICHT 3a ¢Ha OOMKHOBEHA aKIIMS,
P( — nena Ha efHa OOMKHOBEHA aKIIMS,

g — O4YaKBaH TEMII Ha HApaCTBAaHC HAa TUBUACHTUTE.

5.3.2. Meroa Ha TUCKOHTHUpaHUTE apuyHu notonu 3a Gpupmata (Free Cash Flows to the Firm) - upes
JIMCKOHTHPAHE Ha HETHUTE ITAPUIHH ITOTOIN 33 BCHYKH aKIIHOHEPH U IPYTH HHBECTUTOPH, HAMAJICHH C BCHUKHU
JBJITOBE HA KOMITAHHMSATA W JPYTH B3eMaHHs Ha WHBECTUTOPHUTE, Pa3IMUYHU OT aKIMOHepuTe. M3mon3sar ce
HETHUTC IMapU4YHU IIOTOUOU 3a BCHUYKU HHBECTUTOPU BHB (prMaTa — IHPUTCKATCIIM Ha aKOWuv, ObJIT H
npedepeHnaIHy akui. HeTHUTe mapuyH TOTOIM c€ M3UMCIISABAT IO JIBa HAUMHA:

a) [Ipu mbpBHsI HAYMH HETHUTE MAPUYHH MOTOIM CE U3YMCISBAT, KATO MPOTHO3HATA Medanbda mpeau
JIUXBHU U CJIe]] JaHBIIU BBPXY INevanoara:

- CC YBEJIMYH C MPOTHO3HUTE PA3XO0/IU 32 aMOPTH3AIIHS,

- CC HAMaJId ChC CTOMHOCTTA HA MPOTHO3HATA MPOMSIHA B HETHHSI 00OPOTEH KaIUTaJ,

- CC HAMaJI ¢ IPOTHO3HUTE HUHBECTUIIMHU B ABJITOTPAWHH AKTHBH.
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Wsmomnsea ce ciaemnaTa popmyna:

FCFF = EBIT x(1-TR)+ Dep — FCInv— AWClnv
Kspero:

FCFF — HeTHHM Tapy4yHU MTOTOIM 3a upMaTa
EBIT-neyan6a npeau IUXBU U JaHBIH

TR — nanpuHa cTaBKa 3a pupmara

Dep - amoptuzanumn

FClInv — yaBecTUIMN B ABATOTPATHN aKTUBU
AWClInv — npoMsiHa B HETHUSI 00OPOTEH KaluTal

6) IIpu BTOpPUS MOAXOA Ce U3MOJI3BA cIeHaTa hopMyIIa:

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

Ksnero:

FCFF — HeTHHM TapyyHY MTOTOIM 3a upMaTa

FCFE — HeTHUM Tapu4YHU MOTOIU 32 OOMKHOBEHUTE aKIIMOHEPH

Int—pa3xoau 3a TMXBU

TR — nanpuHa cTaBKa 3a pupmara

PP — nioraieHus 1o IJIaBHULIN

PD — nuBuaeHTH 32 NPUBUIETUPOBAHU aKLIUU

ND — HOB JBJT, KaKTO U MOCTBHIUICHUS OT U3/JaBaHETO Ha EMUCHH MTPUBUIETHPOBAHU aKIIUU

B) HerHure mapuynu moronmm ce OUCKOHTHPAT ChC CPENHOIpPETEIICHATa LIeHAa Ha KalWuTajla Ha
IpyxecTtBoTo. Ilpu ompenensiHeTo Ha OTHOCUTETHHUTE JSUIOBE Ha pa3iMYHUTE M3TOYHUIM HA KalMTal ce
M3II0JI3BAT MAa3apHUTE UM CTOMHOCTH.

r) CpenHomnpeTerieHaTa [ieHa Ha KaluTaia Ha Jpy>KeCTBOTO Ce€ OIpeess upe3 cieanata Gopmya:

WACC:kex(Echd x(l_t)x[D]Jrk S X[PSJ ,
E+D+PS E+D+PS » \E+D+PS

Kspnero:

WACC — cpenHonpeTeriicHaTa eHa Ha KaluTana,

ke e ieHaTa Ha (hMHAHCHpPaHE ChC COOCTBEH KaIlUTall,

kd e nenaTta Ha UHAHCUPAHE C ABJIT, IPEAM Aa € OTYETEH JaHbYHMA €EKT OT PA3XOAUTE 3a JIUXBH,
¢ e TaHbYHATA CTaBKa 3a upMmara,

kps € uenara Ha GpuHaHCHpaHe C IPUBUIIETMPOBAHHM AKIIUH,

E — mazapHaTa CTOMHOCT Ha aKI[MUTE HAa KOMIIAHUATA,

D — na3zapHaTa CTOMHOCT Ha JbJITa HA KOMIIAaHUATA,

PS — mazapnara cTOMHOCT HA MPUBWJICTUPOBAHUTE AKIIMM HA KOMITAHUSTA.

Koraro nma3apHaTta CTOMHOCT Ha JIbJra He MOXe Ja ObJe OIpesaelieHa, ce U3Moi3Ba OalaHcoBaTa My
CTOMHOCT.

5.3.3. Bceku eaMH OT METOOUTE 3a OMPEACNISIHE HA CTOMHOCTTAa Ha aKUMOHEPHHS KalWuTajd MOXeE Aa
M3I0J13Ba €UH OT /ABaTa MOJeNa Ha AUCKOHTUPAHE:

a) [locTostHeH TeMN Ha PacTek, IPU KOMTO ce MpUeMa, 4ye pPhCTHT Ha (PUpMaTa € TIOCTOSIHEH U CTaOMIIeH.

dopmyaTa, KOSTO ce H3I0J3Ba, €:

r—§

Kbaero:

P — HacrosmaTa cTOHHOCT HAa CBOOOTHUTE MAPUYHU TIOTOIIH;
FCF e nmn FCFE nmm FCFF;

¥ € CbOTBETHATA HOPMa Ha JTUCKOHTHPAHE;
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g € IOCTOAHHHUAT TEMII Ha PACTCXK HA KOMIIAHUATA.

0) JIByeTarneH TeMn Ha pacTex, IPH KOUTO ce prueMa, 4e ChIeCTBYBAT JIBa MEPHOa. 3a bPBUS IEPHOA
ce TpaBy MIPOTHO3a 32 HETHUTE MapUYHU MOTOIM 3a BCSIKA TO/IMHA MOOTIETHO. 3a BTOPHS MEPHOJ] Ce IIpHeMa,
Yye HETHUTE MTAPUYHHU IOTOLM 1Ie HApacTBaT C yCTOWYMB TEMII HJIH 1€ OCTaHAT IOCTOSHHH.

dopmynaTa, KOATO C€ U3ION3BA, €:

P _— < FCF‘t + R‘l
= | S B (S

KBJETO:
P — HacrosmiaTa cToifHOCT Ha CBOOOHUTE MTAPUIHHU TIOTOIIH;

FCFt e unu FCFE nnu FCFF npe3 roauna t;

¥ € CbOTBETHATA HOPMa HA JUCKOHTUPAHE NIPE3 IbPBUS IIEPUOL;
Py e croitHOCTTa Ha CBOOOIHUTE MAPUYHU MTOTOLM B HAYaJIOTO HA BTOPHSI MEPHOJ HAa YCTOMYUB PBCT;

Pn ce u3uncnsgBa 1o ciaeHus HaYWH:

_ FCFn+1
"or-g,
Kpaero:

¥rn € CbOTBETHATAa HOPMaA Ha JUCKOHTHPAHE ITPE3 I€prUoaa Ha ITIOCTOAHEH PBCT,
gy € IIOCTOSIHHUAT TCMII Ha paCTCK Ha KOMIIaHUATA.
Korato ce IpuemMa, 4€ IMpe3 BTOPHA NEPUOA HETHUTE NMApUYHU MOTOLMU 1€ OCTaHAT IOCTOSHHH, TO

torasa g, = 0.
5.4. IlocnenBalia OIieHKa Ha aKLUH, IPUAO00UTH B CIIEACTBHE OT yBEIUYECHUE HA KallUTalla ChC CPEJICTBA

Ha IPY>KECTBOTO EMUTEHT WJIM OT Pa3lesisiHe Ha ChIIECTBYBAIIUTE aKIIWH, CE U3BHPIIBA KAKTO CIIEBA:
a) B ciyuante Ha mpumoOvBaHe Ha (HOBM) aKIIUU OT IAJCHO JIPYKECTBO BCIEACTBHE Ha YBEINUCHHE HA
KaIMTalla ChC CPEJICTBA Ha IPY>KECTBOTO, CE IIPH3HABA B3€MaHe OT JaTara, OT KOATO MIPUTEXKATEIIUTE Ha aKLIUH
Ha JIPY’KECTBOTO HAMAT MPaBO HA aKUUHM OT YBEIMYCHUETO Ha KamuTana — JaTara, Clied KOSATO CKIOYCHH
CHENIKM C aKIMUTEe HE BB3JCHCTBAT BBPXY INPAaBOTO 3a NPHIOOWBAaHE HA HOBH aKLIUH, 10 JaTara Ha
perucTpUpaHe Ha YBEITMYCHHUETO Ha KalUTajla U BIIMCBAHETO MY B JICTIO3UTapHATa MHCTHTYIIHSL.
CroliHOCTTa Ha B3€MaHETO € paBHA Ha MPOM3BEICHUETO OT OpOst Ha HOBUTE aKIMU M IIeHaTa Ha elHa

HOBA aKIUsl.

RanxPn’

Ksaero:

R — B3emane,

Ny — 6poli HOBH aKIIuH,

Py — nena Ha efHa HOBA aKIUSL.

Ilenara Ha egHa HOBa akLMs c€ MOJy4yaBa KaTO MOCJIEIHATa LIEHA Ha OLEHKA Ha edHa ,,cTapa’ akUus
ObIle pa3zeneHa Ha cymaTa oT Opost HOBH aKIuH, MPUIOOUTH CpPEIly enHa ,,ctapa’” akius u enHa 1 ,,crapa”

aKInS.

P
P =—0,
" (N, +1)

Ksnero:

Py — 1iena Ha eJiHa HOBa aKIys,

P — nocnenna nieHa Ha OlleHKA Ha €1THA ,,cTapa’ aKI¥s,
Ny — Opoli HOBH aKIUH 3a €Ha ,,cTapa’ aKIusl.

Ot gararta Ha BIIKMCBaHE HA HOBUTE aKIMU B JIETIO3UTapHaTa MHCTUTYLIHA JI0 JaTaTa Ha BbBEXJIaHE UM
32 THPrOBUs Ha PEryjMpaH Ia3ap WIM JPYro MsCTO 3a THPIOBHs, HOBUTE aKLUHU C€ IIPU3HABAT IO LICHA,
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W3YHCIICHA 110 Clie[HaTa opMmyJa;
p-—to
n 2
(N, +1)

Ksnero:

Ppn — 11eHa Ha eqHa HOBA aKIHA,

P — nocnenna 1ieHa Ha OlleHKA Ha €1THA ,,cTapa’ aKI¥s,
Ny — Opoii HOBH aKIIMH 3a e[lHa ,,cTapa’ aKIHs.

CHCI[ BBBCIKIAHE 3a THProBHs HAa CHbOTBETHUA ITa3ap 3a TbProBHd Ha HOBUTC aKIIUH, IMOCJICABAIIATa UM
OLIEHKA CE€ U3BBPIIBA CHITACHO METOIUTE 3a OLECHKA HA LIEHHW KHMXKA, OMYCHATH IO WIM ThPryBaHU Ha
peryiupaH na3ap Wid Ipyro MscTo 3a ThPrOBUSL.

0) B cnmyyante Ha npuaoOuBaHe Ha (HOBH) aKIIMU OT AaJ€HO JPY>KECTBO B PE3YJNITAT OT pas/eiTHETO Ha
BEYE CHIIECTBYBAILUTE aKIMU (CIUIUT) C€ MPHU3HABA B3eMaHe OT JaraTa, OT KOSITO HOBUTE aKIMH Ca Beye
OTIENICHU OT ChLICCTBYBAIINUTE aKLUUHU — JATaTa, Ccjel KOATO CKIIOUEHM CAEIKH C aKIMWUTEe HE Bb3leicTBaT
BBPXY MpPaBOTO 3a MPUAOOMBAHE Ha HOBHUTE aKIUHU JIO JaTaTa Ha pErucTpUpaHe Ha HOBHUS Opoi akIuM B
ACTIO3UTapHaTa MHCTUTYLUA:

CrolHOCTTa Ha B3€MaHETO € PAaBHO Ha IMPOM3BEICHUETO HA OpOsl HOBU aKLUM U IIEHaTa Ha €Ha HOBa
aKIys.

Ilenara Ha eHa HOBa aKIMs Ce IOJIydaBa KaTo MOCIE]HATa 1IeHA Ha OLEHKA Ha €IHa ,.cTapa’ aKLusd
ObJie pasnienieHa Ha Oposi HOBU aKIWH, IPUIOOUTH Cpelly eHa ,,cTapa’ aKIusl.

1
R=N, x Py x—
N

”

Ksaero:

R — B3emane,

Np — Opoli HOBU aKIIuH,

P — nocnenna 1ieHa Ha OlleHKA Ha €1THA ,,cTapa’ aKIus,
Ny — ChOTHOIIICHHUE Ha CILIMTA.

Ot narara Ha BNIMCBaHE HAa HOBHUTE aKIIMH B JETIO3WTapHATa MHCTUTYIHSA JI0 JaTaTa Ha BhBEXKIaHE UM
3a THPrOBUS Ha CHOTBETHUS Ma3ap 3a ThPIOBHsI, HOBUTE aKIIMK CE MIPU3HABAT 10 IIeHA, U3YMCIICHA TI0 CJIeTHATa

thopmyma:
P=P0x1/Nr,

Ksaero:
P — 11ena Ha HOBA aKIyd,
P —nocnenHa neHa Ha OLICHKA Ha €JTHA ,,cTapa’ aKIus,

Ny — CbOTHOIIIEHHE HA CILIUTA.

Cren BpBE)K/IaHE 32 THPTOBHS Ha HOBUTE aKIMH, ITOCIIEIBAIIATa UM OIIEHKA CE M3BBPIIBA CHITIACHO
METOJIUTE 32 OIIEHKA Ha IIEHHU KHIDKA, JOIyCHATH 10 WM ThPT'YBaHU Ha PEryJIHpaH Ma3ap WK APYTrO MACTO
3a THPrOBHSL.

5.5. (U3m. ¢ pemt. ot 06.07.2022 r. u ¢ pemr. ot 27.02.2023 r.) Meroautre mo T. 5.1., 5.2.,5.3. u 5.4. 3a
OIIpeieNsiHE Ha CHpaBeUIMBaTa CTOHHOCT Morar jJa ObJaT KOPHTHpaHU ¢ KOSQHUIMEHTH, 0OOCHOBAaHHM Ha
0a3aTra Ha JTaHHU W OOCTOSITEICTBA, MPEICTABISABAIIN CHOTBETHO Pa3KpUTa pEryjupaHa WHPOpPMaIUs I0
cMuchiia Ha Wwi. 17, map. 1 BeB Bp. ¢ wi. 7 oT Perimament Ne 596/2014 na EII u Ha ChbBera.

5.6. (HoBa — pem. ot 27.02.2023 r.) CnpaBeanuBaTa CTOWHOCT Ha (PHHAHCOBHTE WHCTPYMEHTH Ha
KOJICKTHBHATA WHBECTHIMOHHA CXeMa IPH HEaKTUBEH Ma3ap ce Ompenels, Karo Ce M3IOJI3BAT CIICTHHTE
TEXHUKH 32 OIICHSBaHE:

a) M3M0JI3BaHE Ha IICHHM OT CKOPOIIHHM M CIPABEUIMBH ITa3apHU CIEIKH MEXAy HHOOPMUPAHH H
JKeJIaelly CTPaHu;

0) M3MOJI3BaHE Ha CIIPaBKa 3a TEKyIaTa CIpaBeJIiBa CTOMHOCT Ha APYT, KOMTO € B 3HAYHUTEIIHA CTETCH
CKBHBAJICHTCH,

B) OOIIOTIPUETH METO/IH.
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6. B ciaywyanTe Ha mpuaoOMBaHe Ha MpaBa OT JAJACHO JAPYKECTBO NPHU YBEJIWYCHHE Ha KamuTajia 4pe3
eMHUCHs Ha aKIMHM Ce MpH3HaBa B3eMaHEe (Ha IMpaBa) OT JaraTa, OT KOSTO TMPHUTEXATeNUTe Ha aKIHd B
JIpy’KECTBOTO HAMAT MPaBo Ja MoJyyaT IpaBa 3a 3allMCBaHe Ha aKIIMK OT YBEIMYEHHETO Ha KanuTajia (1araTa,
CJIe]l KOATO CKIIIOYEHH CHENIKHA C aKIUUTE He BB3JCHCTBAT BBHPXY MPABOTO 3a MpUIOOMBAaHE Ha IMpasa), 0
JlaTaTta Ha perucTpUpaHe Ha IpaBaTa B ICMO3UTApHATA HHCTHTYIIHSL.

CToifHOCTTa Ha B3€MaHETO Ce M3YMCIISIBA HA OCHOBATa Ha clie[HaTa opMya:

R =NxP,
Kspero:

R, — B3eMaHe

N — Opoii mpaBa

P, — uena Ha mpaBo

LlenaTa Ha PaBOTO Ce U3YMCIISABA Ype3 CIIeAHATa PopMyJIa:

P+ P xN,

P =P
N, +1

’

Kbnero:

P, — ueHa Ha npaBo

P, — niena Ha mocrieHa OIIEHKA Ha aKIUATa (TIPEIy OTASISIHETO Ha IIpaBaTa)
P; - emycnoHHa CTOMHOCT Ha HOBUTE aKIINMH

N, — 6poit akuy B €THO MPaBO

Ot naraTa Ha periucTpallys Ha paBara B JICTIO3UTapHATa HHCTHTYIIHS, ChIIUTE CE IPU3HABAT KaTO aKTHUB
B mopTQeiiia 1o 1ieHa onpeesieHa no popmysara mo-rope.

6.1. [Ipu HEBB3MOXKHOCT J1a CE MPHUIIOKAT HAYMHKUTE 3a OIICHKA M0 T. 4. MOCIeBaIlaTa OI[CHKA Ha IpaBa
Ce M3BBPIIIBA I10 [IEHA, PEICTABIISABAIIA PA3JINKa MEXTy IeHATa Ha ChIIECTBYBAIMTE aKIIUU Ha Py ECTBOTO,
ompejeNieHa Crope U3UCKBaHUATA Ha T. 4., CbOTBETHO T. 5. M EMHCHOHHATA CTOMHOCT HA HOBUTE aKIMK OT
YBEIMYEHHETO Ha KaluTaia, yMHOKEHA 10 ChOTHONMICHUETO Ha OO aKIMK B €THO TIPaBO.

6.2. Ot paraTa Ha 3alKMCBaHE HA aKIUHUTE B PE3yJTaT Ha yNpaKHIBaHEe Ha IpaBara J0 JaTata Ha
perucTpupaHe Ha yBEJIMYCHHETO HA KaIllUTala U BIUCBAHETO MYy B JICTIO3UTAPHATA WHCTUTYIINS 3alTHCAHHUTE
aKIMU Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce (opMupa, Karo OpOSAT Ha 3alHMCaHUTE aKIMHU CC YMHOXH IO
cymara OT CTOMHOCTTa Ha €IHO MPABO 10 MMOCJIEAHATA OIICHKA MPE/IH 3allMCBAHETO Ha aKIUKTE, pa3jesieHa Ha
Opost aKIKK B €HO MMPABO M EMUCHOHHATA CTOMHOCT HA €/IHA aAKITHSL.

P
R=N, x| P+-=|,
N

Ksnero:

R — B3emane,

Npn — Opotii 3arcaHu aKIny,

P; — eMrcroOHHA CTOWHOCT Ha aKIuA,
Py — cToitHOCT Ha eIHO MPaBo,

Ny — Opoii akIuy B €THO TIPaBo.

OT naraTa Ha 3alMCBaHE HA aKIMUTE B PE3YJITAT HA yNPAKHIBAHE HA TpaBarta JIo JaTraTa Ha 3arlialiaHe
HA EMHCHOHHATa UM CTOMHOCT Bb3HHMKBA 3aIbJDKEHUE KBM JIPYKECTBOTO — EMUTECHT.

6.3. Ot gaTaTta Ha BOMCBAaHE HA HOBUTE aKIIMU B JICTIO3UTAapHATa MHCTUTYIIUS JIO0 1aTaTa HAa BhBEXKIaHE
3a THPrOBUS HA CHOTBETHUSI Ta3ap 3a ThPTOBUS, HOBUTE aKIIUH CE IPU3HABAT I10 [CHa, U3YHCIICHA TI0 cIieTHaTa

thopmyma:
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P — 11ieHa Ha akuusara

P; — emucronHa CTOMHOCT Ha aKIys
Py — cToiiHOCT Ha €1HO MPaBo

Ny — Opo¥i aKkIMK B €HO MPaBO

CHCI{ BBBCIKIAHEC 3a ThbpPTOBUA HAa CHbOTBETHUA Ia3ap 3a TbProBrUd Ha HOBUTEC aKI[UHM MOCJICABallaTa UM
OLIGHKA CE€ M3BBPIIBA CHIIACHO METOIUTE 33 OLECHKA HA LIEHHW KHMXKA, IOMYCHATH IO WJIM TbPryBaHU Ha
peryimpas nasap Wid Ipyro MsCcTo 3a ThPrOBUSL.

6.4. B cnyyante, B KOUTO ce MPUA0OMBAT aKIMK OT HEMYOJIUYHO aKIIMOHEPHO JIPY>KECTBO BCJIEICTBHE
Ha I'bPBUYHO Hy6HI/I‘IHO npeajiarane, akiiuuTe CC€ NprU3HaBaT OT JaTaTa Ha pETUCTpalUATa UM B ACTIO3UTaApHATAa
MHCTUTYLMs (OT JaTraTa Ha 3aliCBaHE HA aKUMUTE N0 JaraTa Ha PErucTpauusTa UM B JEIO3UTapHaTa
WHCTUTYLMSI 3alMCaHUTEe aKIMK Ce OTpa3sBaT KaTo B3eMaHE B pa3Mep, PaBeH Ha IUIaTeHaTa eMHCHOHHA
croitHocT). [locneaBamara oneHKa Ha aKIUUTE OT AaTaTa Ha PETUCTPALIUATa UM B JICTIO3UTapHATA WHCTUTYIIHSI
JI0 JlaTaTa Ha JOIyCKaHEe Ha aKIMWTE 3a ThPrOBHS HA CHOTBETHUS Ia3ap 3a THPTOBUS CE€ U3BBPIIBA IO LIEHA,
paBHa HAa EMHCHOHHATa CTOMHOCT Ha efHa akuus. Ciiex BpBEXIaHe HAa aKLUHUTE 32 ThPTOBHSI HA ChOTBETHUS
masap 3a TbpProBus IOCJe/BallaTa UM OILIEHKA Ce M3BBPILIBA ChIJIACHO METOAMTE 3a OIICHKA Ha LIEHHU KHIXKA,
JOITyCHATH A0 WM ThPTYBaHU HA PETYIHMPaH Ha3ap Wi APYro MSCTO 3a ThPTrOBHSL

6.4.1 B ciyuaii ue B cpok | roauHa oT KpailHaTa 1aTa Ha U3JaBaHETO HA aKLIMUTE, IPEAMET Ha IbPBUYHO
nyOJIMYHO TIpeAsiaraHe, ChIIUTe He ObaT PErUCTPUPaHH 3a THPTOBUS HA PEryJIMpaH masap, TO mocieIBamaTa
OIIEHKA Ha Te3H aKIMH C€ U3BBPIIBA 10 METOANTE 32 OIpEJIEsIHE Ha CIIPaBeAIuBa CTOIMHOCT ChITIACHO TOYKU
5.1,5.2,53.

6.5. B cmyuaute, B KOUTO ce MPUAOOMBAT aKIMU MPU yUpelsBaHE Ha HOBO aKIIMOHEPHO JIPYKECTBO,
AKIIMUTE CC OLICHABAT IIO EMHCHOHHATaA UM CTOMHOCT OO0 naTtaTa Ha JOIMYCKAaHC Ha aKIMMUTE 3a ThbPrOBUA HaA
CBHOTBETHUS 1a3ap 3a Thprosusi. Cien BbBEXIaHE Ha aKI[MHUTE 3a THPTOBHS Ha CHOTBETHHS Ma3ap 3a ThPrOBUs
MOCJIEBAILATA UM OLICHKA C€ M3BBPILBA ChIVIACHO METOJHUTE 32 OLICHKA HA LIEHHU KHIKA, JOMYCHATH 10 WIN
ThPryBaHU Ha PETYJIHUPAH 1a3ap UK APYTro MICTO 3a ThPrOBUs.

6.5.1. B cmywait ue B cpok oT | roamHa OT KpailHaTa JaTa Ha H3JaBaHETO Ha AaKIWUWUTE Ha
HOBOYYPEAECHOTO APYKECTBO MO T. 6.5. ChIIUTE HE OBIAT PETUCTPUPAHH 33 THPIOBUS HA PETYJIUPaH Ias3ap, TO
rocje/iBalaTa olleHKa Ha Te3W aKLMU ce OIpeJieNs 0 METOAUTE 3a ONpesessiHe Ha CIpaBeJIuBa CTOHHOCT
chriacHo Touku 5.1, 5.2, 5.3.

6.5.2. B ciyyail ye ce 3anmucBaT akUuU OpH yYUpeIsBaHEe Ha HOBO aKIMOHEPHO APYKECTBO, 3a KOUTO HE
ce MpeaBIDKIA MOCIEABAIa PErUCTPALs 32 THProBUs HA PEryJIMpaH mna3ap (IOKOJIKOTO TOBA € JOMYyCTUMO OT
IIpaBuJIaTa Ha cDOHILa), T€ C€ OLICHsBAT 110 EMHUCHOHHATa UM CTOMHOCT [0 JaTaTa Ha BIIMCBAHE HaA JPYKECTBOTO
B THPrOBCKUS perucThp. Ciel BIUCBAHETO MOCeBaIlaTa OLEHKA Ha aKIIMUTE CE U3BBPILBA [0 pe/ia HAa TOUKH
5.1,5.2,53.

6.6. B ciyuante Ha mpugoOMBaHEe HA MpaBa OT JAACHO APYKECTBO MPHU €MHCHS Ha BapaHTH ¢ 0a30B
aKTUB OBbJela eMUCHUsS OT aKUWH Ha JPYKeCTBOTO ce MpHU3HaBa B3eMaHe (Ha MpaBa) OT JaTrara, OT KOSTO
NpUTEKATEIUTE HA aKL[MK B APYKECTBOTO HAMAT IPABO Aa MOJIydaT paBa 3a 3alicBaHe HA BapaHTH (larara,
CJIe]l KOATO CKIIIOYEHH CHENKU C aKIUUTE He BB3JCHCTBAT BBHPXY MPaBOTO 3a MpUIOOMBAaHE Ha IMpasa), 0
JaTtata Ha perUCTpUpaHe Ha MpaBaTa B JACTIO3UTApHATA WHCTUTYIIHSL.

CroliHOCTTa Ha B3€MaHETO CE M3YMCIIIBA Ha OCHOBATa Ha cienHara ¢popMya:
R, =NxP,

Ksnero:

Rr — B3emaHneToO;

N — OposiT Ha TIpaBara;
Pr —nenara Ha npaBoTo.

IlenaTa Ha IPaBOTO ce M3YMCIIABA Ype3 caegHaTa hopMya:

_B+(B+P)xN,

P =P
N, +1
Ksaero:

Pr — nenara Ha npaBoTo;
Pl — nienara Ha nocieiHaTa OIEHKa Ha aKiysTa (IIpeay OTAEISIHETO Ha IpaBara);
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Pi - emycroHHaTa CTOMHOCT Ha akIMUTE OT 0a30BHs aKTHB (IIeHATa HA YIPa)KHsSBAaHE HA BAPAHTHUTE);
Pw - eMucroHHaTa CTOMHOCT Ha BApaHTHUTE;
Nr — OGposIT Ha BapaHTUTE B €IHO MPABO.

Ot naTata Ha perucTpalys Ha IpaBaTa B JeTO3UTapHATa HHCTUTYLIHS, ChLIUTE CE IPU3HABAT KATO AKTUB
B niopt¢eiia Ha PoHza 10 LieHa, onpeeieHa Mo ocodeHaTa Ghopmysara mo-rope.

6.6.1. Ilpu HEBB3MOXKHOCT J1a CE MPHIOKAT HAYMHHUTE 3a OIEHKA 10 T. 4 CIpaBeiuBaTa CTOMHOCT Ha
npaBa IIPU E€MUCHs Ha BapaHTH C€ ONpenaens MO LeHa, NMpeACTaBisABallla paszivKa MEXAy LeHaTa Ha
CBILIECTBYBALUTE aKLUK HA APYKECTBOTO, OTPEIEIICHA CIIOPE] M3UCKBAHUATA Ha T. 4., CbOTBETHO T. 5. 1 cOopa
Ha eMHUCHOHHAaTa CTOMHOCT Ha AKIIUUTE OT 6a30131/1;1 aKTHUB U eMHCHOHHATa CTOMHOCT Ha BapaHTUTC, YMHOKCHA
10 CHOTHOILICHUETO Ha OpOs Ha BapaHTHUTE B €HO MPaBo.

6.6.2. Ot gatara Ha 3amKMCBaHE HA BAPAHTUTE B pe3yJTaT HAa YIpaKHSIBAaHE HA MpaBaTa A0 AaTaTra Ha
PEruCTprupaHe Ha BAPAHTHUTC W BIMCBAHCTO MM B JCMNO3UTApHATA HMHCTUTYLUA 3allMCAHUTC BApaHTH CC
0Tpa3sBaT KaTro B3eMaHe, KOeTo ce opMHUpa, KaTo OposIT Ha 3allMCAHUTE BapaHTU CE YMHOXH TI0 CyMaTa OT
CTOMHOCTTA Ha €IHO IIPaBO I10 [IO0CJIeHATA OLEHKA IIPEIH 3allMCBAHETO Ha BapaHTHUTE, pa3zeiieHa Ha Opos Ha
BapaHTHUTE B €JHO PABO U EMHCUOHHATA CTOMHOCT Ha €AMH BapaHT.

7

RZNIX I)w_{_i 4
N,

I

Kspnero:

R — B3emanero;

N, — OposAT Ha 3aNUCaHUTE BapaHTH;

P,, — emucuoHHaTa CTOMHOCT Ha €IUH BAPaHT;
P, — cToliHOCTTa Ha eAHO MpaBo;

N, — Opo4T Ha BapaHTHUTE B €HO MPABO.

OT jarata Ha 3alMCBaHE HAa BapaHTHTE B PE3yNTaT Ha yNpaXHSIBAHE HA TpaBara JIO Jarata Ha
3ariamaHe Ha EeMUCHOHHATA UM CTOMHOCT Bh3HUKBA 33Ib/DKCHUE KbM JIPYKECTBOTO EMUTEHT Ha BapaHTHTE.
6.6.3. Ot narara Ha BIMCBaHE HA BAPAHTUTE B JCMO3UTApHATA MHCTUTYIIUA JI0 JaTaTa Ha BHBEKIAHE 3a
THPrOBUSl HA CHOTBETHHS MMa3ap 3a ThPrOBU, BapaHTUTE CE MPH3HABAT IO IICHA, U3YMCIICHA TIO CJeaHaTa

thopmymna:

P=P + E ,
N,

Kspnero:

P — uenara Ha BapaHTa;

Pw — eMucuonHaTta cTOIMHOCT Ha €IMH BapaHT;

Pr — cToliHOCTTa Ha €JHO MPaBo;

Nr — O6poii BapaHTH B €JJHO MPaBo.

Cren BbBEXAaHE HAa BapaHTHTE 3a THProBUs Ha CHOTBETHHUS Ma3ap 3a THProBHUS, CIIPABEUINBATA UM
CTOMHOCT c€ OnpeAessl ChbIIACHO METOIUTE 33 OLICHKA HAa IIEHHW KHIDKA, JOIyCHATH O WM THPIyBaHH Ha
peryiupas nasap Wia Ipyro MsCTO 3a ThbpPTrOBUS.

7. CnpaBemyyBaTa CTOMHOCT Ha [SUIOBE HAa KOJIGKTUBHM WHBECTHLMOHHHM CXEMH W/WIM Ha IPYTH
MpEeANPUATHA 32 KOJIEKTUBHO HHBeCTUpaHe 1o wi. 38, ain. 1, 1. 5 ot 3AKUCAIIKH, BKIIOUUTETHO B CIy4anuTe
Ha BPEMEHHO CIUpaHe Ha 0OpaTHOTO M3KYIlyBaHe, c€ OIpeJelis 10 MocieAHaTa 00sBeHa 1ieHa Ha 00paTHO
M3KyIyBaHe, 00sBEHa 10 Kpas Ha JieHs MPeaXosKaall IeHs Ha OolleHKaTa. B ciydaii, ye BpeMEeHHOTO criupaHe
Ha 00paTHOTO M3KYIyBaHE HA AAJIOBETE € 3a MEPHOA MO-ABIBI epuos oT 30 AHHM, MOCaeABaIIaTa UM OLIEHKa
ce M3BBpIIBA [0 CIpaBEIMBAa CTOMHOCT Ha €UH IsU1 Ype3 MpUIaraHe Ha MeToJa Ha HeTHaTa OanaHcoBa
CTOWHOCT Ha aKTUBHUTE CHIJIACHO T. 5.2.

7.1. (U3m. — pemr. ot 27.02.2023 r.) [locnenBamia oreHKa Ha aKIUU U JSUTOBE, U3AaBaHH OT OOPCOBO
ThpryBaru GoHI0BE U APYTH O0opcoBo ThpryBanu npoaykTw (ETFs, ETNs u ETCs - ako u moxonkoTo @oHIBT
MOXK€ Ja UHBECTHpAa B MOAOOHM MpoayKTu cbriacHo IlpaBunara cu M IeicTBAIIOTO 3aKOHOAATENICTBO),
BKIIFOUUTCIHO OAJIOBE Ha KOJICKTHBHU MHBCCTHIIMOHHHU CXCMH /WK Ha ApYyTHU NpeAIpUuATUA 3a KOJICKTUBHO
uHBectupane no wi. 38, an. 1, 1. 5 ot 3AKUCHIIKH, npu KOUTO ChLIECTBYBAT OIPaHUYECHUS 32 MOKYIIKA U
00paTHO U3KYIyBaHE 3a OIpe/ieNieH K1ac HHBECTUTOPU W/WIIN ONpPEEIIeH pa3Mep Ha MOpbUKaTta, U B pe3yirar
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Ha TE3U OrpaHUYCHUA I[OFOBOPHI/IHT (1)OHI[ HE MOXKC 1a 3aKYyIIU aKIIUUTE U AAJIOBETC JUPEKTHO OT U3AATEIA U
CHOTBETHO [Ja IpeIsBU 3a OOpaTHO H3KYyNyBaHE NPUTECKABAaHUTE OT HEro ASIOBE, TO (UHAHCOBUTE
WHCTPYMEHTH C€ OLICHSIBAT:

a) [To niena Ha 3aTBapsiHE HA CKIIOYEHUTE C TAX CIACIIKM Ha PeryJMpaHus Na3ap Ha [eHHW KHWXKa, Ha
KoiTO ce Thprysar asuoBere u akiunute Ha ETFs, ETNs u ETCs, o6siBeHa upe3 ciucremara 3a ThproBHS WIH B
0OpcoBHs OFOJIETHH, 3a TTOCIEAHAS PAOOTEH JICH.

0) [Ipu HEBB3MOKHOCT Ja ce MpWIoku Oyksa ,,a” msuoBere u akuuute Ha ETFs, ETNs u ETCs ce
OLIGHSIBAT IO IOCJIEAHATa M3YMCIIEHAa W OO0sBEHAa OT CHOTBETHHs DPETYIMpaH Ma3ap HWHAWKATUBHA HETHA
cToifHOCT Ha akTuBHTE Ha equH 151 (iINAV-indicative net asset value).

B) [Ipu HEBB3MOKHOCT J1a Ce MPHJIOKHM HAYMHBT Ha OLIEHKA 110 MPEeAX0JHaTa TOUKa, KAaKTO U B CITy4ai
Ha CITUpaHe Ha 00paTHO m3KymyBaHe Ha JsuioBete/akiunte Ha ETFs, ETNs u ETCs 3a nepuoj mo-abJisr ot
30 nHH, ChIIMTE CE€ OLICHABAT 110 MOCIIEAHATA ONpeieieHa U 00sIBeHa OT ChbOTBETHHS M3aTeNl HETHA CTOWHOCT
Ha aKTHUBUTC Ha SIUH [ISUI/aKIH/Iﬂ.

8. CripaBeyiBaTa CTOMHOCT Ha OBJITAPCKH U Uy KIECCTPAHHU OOJIUT ALY, IOy CHATH IO UM ThPTyBaHH
Ha ChOTBETHUS Ma3ap 3a Thbprosus B Pemy6muka bearapus, ce onpenenst:

a) Ilo cpenHompererieHaTa eHa HA CKIIOUYEHUTE C TSIX CIOCNKU 3a MOCJIeAHUs paboTeH NeH, 00sIBeHa
Yype3 cucTeMara 3a ThProBUsl WM B OOPCOBHS OFOJIETHH, aKO 00€MbT Ha CKIIFOUEHHTE C TAX CICJIKU 3a JCHS €
He 1o- Maiabk oT 0,01 Ha cTo OT 0OeMa Ha ChOTBETHATA EMHUCHS.

0) Ao He MOJKe J1a ce OIPEeIeIIy IIeHa 110 penia Ha OyKBa ,,a”°, IeHaTa Ha OOJUTaI[UUTe CE OTpe ey KaTo
CpEIHOMpPETErNICHATa 1ICHAa Ha CKJIFOUCHUTE C TAX CHACIKU 3a Hal-OnM3Kus AcH npe3 nociennus 30-IHeBeH
MIEPUOJ, IPEIX0XK ALl JeHs Ha OLIEHKAaTa, 3a KOWTO UMa CKIIIOUEHH CHENKH.

B) B ciyuaure, korato ce ompezens crpaBeAiMBaTa CTOWHOCT Ha OOJMIrauyu, IO KOUTO MPEICTOH
IUIAIIaHe Ha JIMXBA, M MyONMKyBaHaTa ype3 CHUCTEMara 3a ThProBus WIM B OOpPCOBHUs OIOJNETHH LIEHAa Ha
CKJIFOUEHH C TAX CACJIKH WIIM Ha IIeHa ,,KylyBa”~ € HeTHa, CIpaBelIuBaTa CTOWHOCT ce GopMupa, KaTo KbM
nyOJIKyBaHaTa 1IeHa ce NpUOaBU IbDKUMUST JIMXBEH KYIIOH KbM JjaTaTa (IeHs) Ha U3BBPIIBAHE HA OLCHKATA.

CroliHOCTTa Ha HATpyNaHaTa JIMXBa Ce ONpEelis Ype3 U3I0A3BAaHEeTO Ha cenHaTa ¢popMyia:

Acclnt = F*g*é

n E

Ksnero:

Acclnt — e HATPYNAHUAT JJUXBEH KyIIOH

F — e rnaBaumaTa (HOMHHATHATA CTORHOCT) Ha OOJIUraIysaTa

C — I'ogMIIHUAT JTUXBEH KYTOH KaTo MPOIEHT OT HOMHUHAIHATA CTOMHOCT Ha OOJIUranusaTa

n — OpoAT Ha TUXBEHUTE TUIAIIAHUS B TOJAMHATA

A — M3MUHANATE JIUXBO-IHHU OT HAYAIIOTO HA JIMXBEHHS MIEPHOJ JI0 1aTaTa Ha U34HcIeHusTa. J[HuTe ce
n34HCiIsIBatT Ha 6a3a 30 THU B Mecell Wik peajieH Opoi THU B 3aBUCHMOCT OT perjaMeHTalusITa Ha JINXBeHaTa
KOHBEHIM, 3aJI0’K€Ha B MPOCIIEKTa 32 CbOTBETHATA EMUCHSI.

E — Opost nau B TeKymus TUXBeHUs iepuo/. JJaute ce nzuncnsasat Ha 6a3a 360,364,365 wnu 366 qau
B TOJMHATA WM peajeH Opoil THU B 3aBUCUMOCT OT periiaMeHTalHATa Ha TNXBEHATa KOHBEHITHS, 3aJI0’KEHA B
MIPOCIEKTa 3a ChOTBETHATa EMHUCHSI.

KbM HeTHATa 1meHa ce 100aBs HATPYNAHUST JIMXBEH KYIIOH KbM JIeHS Ha M3BBpIIBaHE Ha OIEHKaTa U
M34HCIieHaTa OpyTHA [IeHa ce M3ITOJI3Ba 3a MOCIeIBAIla OIleHKa Ha OOIUraIusTa.

9. (U3m. ¢ pumt. ot 12.11.2024 r.) [Ipr HEBB3MOXKHOCT Ja ObJIC PUIIOKEH Pe/ia 1o T. 8, OYKBH ,,a” HIIH
,»0”, mpu (opMUpaHE Ha CIpaBeIUIMBaTa CTOMHOCT Ha OOJMraiuu, JOMYyCHATH 1O WX ThPryBaHH Ha
CHOTBETHHS Ta3ap 3a THProBUs, KAKTO W 3a ONpe/esssHe Ha CIpaBeInBaTa CTOMHOCT Ha OOJIUTaIiui, KOUTO
HE ce ThpryBaT U HE ca JIOIMyCHATH J0 ThPTrOBUS Ha PETYJIUpaHU Ma3apu WU IPYTH MECTa 3a TbpProBus, ce
onpezens:

9.1. (HoBa — pemr. ot 12.11.2024 r.) Karo ce oTunTa CTOHHOCTTa Ha TJaBHHIIATA IO HOMHHAITHA
CTOWHOCT W HAaTpyTaHaTa JIMXBa KbM JICHS Ha OIEHKATA.

9.2. (HoBa — pem. ot 12.11.2024 r.) [Ipu HEBB3MOXKHOCT Ja Obae mpuiokeHa T. 9.1. ce mpuiara
METOIBT HA TUCKOHTHPAHUTE TAPUYHH ITOTOIH 110 (opMyJIaTa Mmo-JA0dy ¢ HOpMa Ha TUCKOHTHPaHe:

a) HacToAIIAaTa JOXOJHOCT JI0 Majeka Ha IIEHHH KHIKA ChC CXOJTHU XapaKTePUCTUKH (BU/I, YCIOBUS Ha
IUTallaHe W Ta/ex), JOMYCHATH A0 WM ThPryBaHM Ha CHOTBETHUTE Ia3apu 3a THPrOBUS, KOPUTHpaHa C
PHUCKOBa IIpeMHs, OTpa3siBalla pucka Ha eMUTeHTa. M300pbT Ha IIEHHATa KHUTa, YUATO JOXOJHOCT JI0 TaIeKa
IIIe ce M3MOJ3Ba KaTo HOpMa Ha JUCKOHTUPaHe, KAaKTO M PUCKOBATa MIPEMUs, OTpa3siBallla pUCKa Ha €eMUTEHTA,
C KOSTO WLIe ce Kopurupa m3bpaHaTa HOpMa Ha JTUCKOHTHpaHe, ceé 00OCHOBABAT Upe3 CPABHUTEIICH aHAIHU3.
W3tounnk Ha wH(pOpMamus 3a CPaBHUTEIHUTE XapakTCPUCTUKH € eXeJHEeBHUAT OwonetnH Ha bOB,

CtpaHuuya 13 ot 22



oduImaTHUTE OIOJIETHHY HA YyKICCTPAHHUTE PEryINpaHy Ma3apy, WM ChOTBETHUTE MECTA 3a ThProBUsl, HA
KOMTO €2 JIOIyCHATH WM CE ThPTyBaT KHIDKATa, WIM Jpyra eJIeKTPOHHA CUCTEMa 3a LICHOBAa HH(pOpMaLus;

0) HacToAIIaTa JOXOAHOCT JI0 Majieka Ha IbpKaBHHU LIEHHU KHIDKA ChC CXOJHHU YCIOBHA Ha IUIAIIaHe U
najie’, KOpUrupaHa ¢ puckoBa IMpeMusi, OTpa3sBallla pucka Ha eMUTEHTA U 1aJieHaTa [IeHHA KHUTa,

B) IPH METOAA Ha JUCKOHTUPAHUTE NApUYHU MTOTOLM CE U3II0JI3Ba clienHaTa ¢popMya:

< C/n F
P= . .
; (1 + V/n)FHW + (1+ l"/}’l)FHW

Kspero:

P — nenara Ha neHHaTa KHUATA

F — rmaBHMIIaTA HA IIEHHATa KHUTa

C — TOAWIITHUAT KYTIOH Ha OOJHTAIHsITa

n — Opoli TMXBEHM IJIAINAHK 32 TOINHA

N — o011 Opo¥i Ha JTMXBEHUTE TUIAIAHMSI

7 — TIPOIIEHT Ha TUCKOHTHpPaHe (paBeH Ha J0X0]a 0 Majexa)
i — MopeZieH HOMep Ha JTMXBEHOTO TUIAIIaHe

OHU 00 CNed8AUOMO TUXBEHO NIAUJAHE

- 00wy OpoU OHU MedHCOY 08e TUXGEHU NIAUWAHUS

10. CrmpaBeanuBaTa CTOWHOCT Ha OBJITApCKA M UyXKIACCTPAaHHH IIEHHW KHIDKA, JOMYCHATH A0 WIH
THPryBaHH Ha QYHKIMOHHUPAIIY PEAOBHO, IPU3HATH H ITyOIUYHO TOCTHITHU PETyJIUpaHy Ma3apy B 4yKOMHa,
ce Oompenes Mo CIICAHUS HaUMH:!

10.1. 3a ueHHM KHIKA, THPTYBaHU HA PETYJIMPAHU Ma3apy U o(QHUIMATHYU a3apu Ha GoHxoBu 6opeu:

a) 110 MOCJIeHA [IeHa Ha CKITI0YeHa ¢ TSIX C/eKa Ha ChOTBETHUS Ma3ap 3a MOoceIHUs pabOTeH JIeH;

0) pHu HEBB3MOXKHOCT JIa CE€ MPHJIOKU HAYMHBT 3a OICHKA 10 OyKBa ,,a”°, OI[CHKaTa Ce M3BBPIIBA 110
LIeHa ,,KyIyBa~ IIpH 3aTBapsHE Ha Iasapa 3a IOCJIEAHUS pabOTeH NieH, 00sBEHa B €NEKTPOHHA CHCTEMa 3a
[eHOBa UH(pOPMALIUS Ha [ICHHN KHUXKA;

B) IIPH HEBB3MOXKHOCT Jia Ce MPUJIOKU HAYMHBT 3a OIEHKa 1Mo OyKBa ,,0”, OlleHKaTa ce W3BBPIIBA TI0
MOCJIeTHA [IEHa Ha CKIIF0UEHA C TAX CIEJKa B paMKHUTE Ha nocyieanus 30-aHeBeH nepuo.

10.2. Ako He MOXe J1a ce ompenesu 1ieHa o pena Ha Touka 10.1., onieHkaTa Ha KOHKPETHHSI BUJT HIEHHU
KHIKa c€ M3BBPILBA IPU CHOTBETHO NpuilaraHe Ha T.5, T.6 wiu 1.9

11. CipaBeanmuBaTa CTOWHOCT Ha JIEpUBATUBHU (DMHAHCOBHA HHCTPYMEHTH, ¢ 0a30B aKTHB IICHHH KHIDKA,
JOITyCHATH 0 WM ThPIyBaHH Ha (YHKLHMOHUPAIIM PEIOBHO, MPU3HATH U MyOJUYHO JOCTHIIHU PEryJINpaHu
nazapu B Peny6nuka Boarapus ce onpenenst ceriaacHo T.4.1.- 1.4.3.

11a. CnpaBemimBata CTOMHOCT Ha JAEPUBATUBHH (PUHAHCOBM MHCTPYMEHTH, C 0a30B aKTUB IEHHU
KHWKA, JOIMYCHATH A0 WIM THPryBaHM Ha (PyHKIMOHMpALIX PEAOBHO, MPU3HATH U IMyOJUYHO NOCTHIIHU
peryiupaHu nasapu B 4yOuHa ce onpeaensr cbriacHo T.10.1.

12. Tlpu HEeBB3MOXKHOCT na Obae mpuioxeHa T.11. u 1.1la. mpu QopmupaHe Ha crnpaBeaUBaTa
CTOMHOCT Ha OILUH, AOIMYCHATH 10 WM ThPIyBaHHU Ha PErYJIMPaHU Ma3apyu WIN OPYyTd MECTa 3a ThProBUS,
CIIpaBeIMBaTa CTOHHOCT ce OTpenes Kato ce u3nonspa noaxoasT Ha Black-Scholes 3a onpenensHe Ha meHa
Ha omusa. MonensT Black-Scholes TpeTupa oneHkaTa Ha OMIMM 3a MOKyNKa (KOJI OIMIIUH), TOpPaayd TOBa
(hopmHpaHeTo Ha CTOMHOCTTA Ha MYT ONMUMsATA (OMIHA 32 Mpoax0a) 1ie € PyHKIHS Ha IeHaTa Ha KOJ OIIHs
32 CHOTBETHUS aKTUB IPH CHILUTE YCIOBUSL.

(DopMynaTa 3a ONpeAC/IAHC Ha LICHATAa Ha IIYT OIIUA €, KaKTO CJICABa:

p=c,+xe"T_s,

Ksnero:

C, — Llenara Ha KoJ onuusATa, M34KCIIeHa 1o Moaena Ha Black-Scholes.
X — llenara Ha ynpaxHsiBaHe Ha ommusta (Strike price).

e —2.71828, ocHOBaTa Ha HaTypaJlHATa JIOTAPUTMHYHA (DYHKIIUSI.

7 — be3prcKOB TMXBEH MPOLICHT.

T — Cpok 10 najexa Ha ONIUsITa B TOAUHU.
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T .
Xe =PV (X) — HacTosimaTa CTOMHOCT Ha LieHAaTa Ha yMpaKHSIBaHE HA OMIMATA MPH MOCTOSHHA

KaIUTaTN3anus.
Sy — Tekyma rieHa Ha 6a30BUs aKTUB (TO3H, 32 KOWTO € KOHCTPYHpaHAa OTIIHATA)

WzuucnsBane Ha “C” — 11eHaTa Ha KOJI OMIIHAATA 32 CHOTBETHHS aKTHB ChC CHIUTE apameTpu (hopmyra
Ha Black-Scholes):

C,=S,Ndp) - xe " TN
Kpaero:

_In(So/ X)+(r+0°/2)T

d
1 o‘ﬁ

1 KBJETO:

Cy— Texyma cTOMHOCT Ha KOJI ONUUsTA

S, — Texymia rieHa Ha 6a30BUS AKTUB

N(d) — BeposaTHOCTTa €IUH CIy4acH OMUT BBbPXY CTAaHAAPTHOTO HOPMAIHO paslpe/iesicHHE 1a UMa
CTOWHOCT MmO-MaJika OT d. ChOTBETHUTE CTOWHOCTH MOTAaT Jia CE HaMepsAT B TaOJMUIM ChC CTOMHOCTHTE HA
HOPMAJIHOTO pa3lpe/eIcHuUE.

X —IleHara Ha ynpaXHsBaHE Ha OINLMITA

e —2.71828, ocHOBaTa Ha HATypaJlHATA JIOTAPUTMUTHA (YHKITHS

7 — be3pHuCKOB JTMXBEH MPOLIEHT.

T — Cpok 10 majiexa Ha ONLuATa B TOUHU.

Xe'rT= PV (X) — HacrosimaTta cTOMHOCT Ha IIeHaTa Ha yIPaKHSIBAHE HA OMIUATA.

In — @yHKIUMATA HATypaJIeH JOTapUThM

o - CTaHgapTHOTO OTKJIOHEHHE Ha HOpPMaTa Ha BB3BpAlllaéMOCT HA TOAMIIHA 0a3a (IIOCTOSHHO
KaluTaau3upana) Ha 6a30BHs aKTHB (BOJATHIHOCT).

CrannapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha Bb3BPAILlaeMOCT 3a 1 HAOJIOJEHUSA CE€ M3UUCIABA IIO
thopmymnara:

oo | Z”:(r,—f)2
n—-143 n

KBAETO 7 € cpelHaTa Bb3BpallaeMOCT 3a TIepHoja Ha n3Baakara. Hopmara Ha Bb3BpaIiaeMocT B JACHS ¢
Cce OIpeJiesi B ChOTBETCTBUE C TIOCTOSIHHATA KaITUTAIU3aIus kato r¢=In(St/St-1).

12a. IIpu HEBB3MOXKHOCT Aa ObmaT mpumoxkeHu 1. 11 u T.1la. mpu QopmupaHe Ha crpaBeaTUBaTA
CTOMHOCT Ha BapaHTH, JOIYCHATH A0 WM ThPryBaHU HA PETYJIMPAHHU Ia3apu WIK APYT'H MECTa 3a ThPrOBUS,
WIM THPIYBaHH Ha W3BBHOOPCOBH TMa3apH, CHpaBemIMBaTa CTOWHOCT Ce OIpenelss Karo ce W3MOoJ3Ba
(hopmynata o T.12 3a u3UHCIABaHE HA [IEHATA HA OIIINH 32 IMOKYMKa (KO OIIIHH).

13. Ilpu HeBB3MOXKHOCT na Obme mpuioxeHa T.11. u 1.1la. mpu Qopmmpane Ha cmpaBeATUBaTa
CTOMHOCT Ha (PIOYBPCH, IOMTyCHATH A0 WM THPTYBaHU Ha PETyJIMPaHU Ma3apy WK APYTH MECTa 3a ThPrOBUS,
CIIpaBeINBaTa CTOMHOCT C€ OMpeess MO CIECIHNS HaUHH:

F={S—PV(D,0,T)}*I+RHT ,

KBJIETO:
F — niena Ha Qroubpc KOHTPAKT;

S — cnoT neHa Ha 6a30B aKTUB;

PV(D,0,T) — nacTosma CTOMHOCT Ha OYaKBaH TUBHICHT
Rf — Ge3pucKoB TUXBEH MPOIICHT;
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T — Opoii 1HM HA KOHTpaKTa, pa3zeiicH Ha 365.

13a. (27.02.2023 r.) CnpaBemiuBaTa CTOWHOCT Ha IEPUBATHBHU (PMHAHCOBU HHCTPYMEHTH, THPTyBaH!
Ha M3BHHOOPCOBH Ma3apu, ce ONpezess Mo LieHa ,,KylmyBa’ Ha MapKeT-MEHKBp MpH 3aTBapsHE Ha Ta3apa B
pabOTHUS AEH, KbM KOWTO ce OTHAcs oueHKaTa. [Ipy HEBB3MOXKHOCT a ObJe NPHIOKEHO MOCOYCHOTO
NPaBUIIO, CE U3II0JI3BAT CIEIHUTE IpaBUiIa;

13a.1. CrpaBeyinBaTa CTOMHOCT Ha OMIIMH, THPTYBaHU Ha H3BBHOOPCOBH Ma3apH, Ce ONpeelis KaTo ce
u3romsBa popmynara mo T.12;

13a.2. CrpaBeuinBaTa CTOWHOCT Ha BalyTHUTE (DOPYBPAHH TOTOBOPH CE€ OMPEAEIS KaTo Ce M3I0NI3Ba
(dhopmynara, mocodeHa mo-goy. Korato cpoxbT A0 majeka Ha BATyTHUTE GOPYBPIHH JOTOBOPH € MO-MallbK
oT 1 Mecen U B ciydaif, 4e ca HaJlMIle HE3HAUUTEIHH Pa3IMKH 110 OTHOILIEHHE Ha CTOMHOCTUTE Ha JINXBEHUTE
HPOLIEHTH, TOPAAH KPATKHsI CPOK U MIPEHEOPEKNMO MAJIKOTO BIMSIHUE HA AUCKOHTOBUTE (PAKTOPH, CE IIpUeMa,
4ye (QOpyBpIHMST BaJlyTeH KypC KbM Jarara Ha ONpeiACisHE Ha CIpaBe/UIMBaTa CTOMHOCT (f) € paBeH Ha
TEKYLIHS CIIOT BAJIyTEH KypC.

V. =Nx ¢ — L

1+, (143,

Kspero:

V; - cToltHOCT Ha QOPYBPIHHS JOTOBOD;

N — pa3mep Ha QOpybpIAHHS JOTOBOD;

C - TEeKyIIHUAT CHOT KypC MEXKIY ABETE BaTyTH;

P — dopybpaen BamyTeH Kypc, TOTOBOPEH MIPH CKIFOYBAHETO Ha (DOPYBPIAHHS JOTOBOD;

W nBaTa BamyTHHU Kypca ce u3passiBaT KaTo eIMHUIIM BalyTa B 3a eqHa equHuia BamyTa A.
i4 — OE3pUCKOB JTMXBEH MPOIICHT 3a BalyTa A;

ip — 0E3pUCKOB JTMXBEH MPOIICHT 3a BajyTa B;

T — nara Ha najiex Ha GopybpIHHUSI JOTOBOD;

t — TeKyIla Jarta.

13a.3. CnpaBeayiuBaTta CTOHHOCT Ha ()OPYBP/IH, PA3IMYHK OT OCOYCHUTE 10 T.13a.2., ce onpeesis Kato
ce u3noi3Ba opMyiiata 1o T1.13;

14. B ciyuaure, KOrato He ce MPOBEXKAa ThPrOBHUs Ha MSCTO 33 ThProBUs B paOOTHHU 3a CTpaHaTa JHU
WIN KOTaTO JaJCHU LIEHHU KHIKA Ca BPEMEHHO CIPEHH OT ThPIrOBUs, 3a MOCIEIBAIIa OLCHKA Ha LIEHHUTE
KHIXa, JOMyCHaTH 0 WM THPryBaHM Ha peryjiupaH nasap, ce ImpueMa OlleHKaTa, BalMJHa 3a JIeHA Ha
nocienHara Tbproscka cecus. [Ipu mocnenBaiia oneHka Ha OOMUralyy MO pela Ha W3pEYeHHE IIBPBO CeE
OTYMTA U HATPYIlaHATa JIMXBA 32 CbOTBETHUTE JHH.

IIpaBunoro ce mpusara v B ciiydyauTe, KOraTo Ha MSICTOTO 3@ ThPI'OBHS HE C€ MPOBEXk/1a ThPrOBCKa CECHs
nopajy HepaOOTeH B ChOTBETHATA CTPaHAa JieH, KOMTO € paboTeH B Pemybinka brirapust.

[IpaBuioTo He ce mpuiiara, KOraTo Ha PeryJMpaHus na3ap He ce IPOBEXIaT ThPrOBCKU CECHH 3a TIOBEYE
oT 5 pabotHu aHU. B TO3M ciiydaii mocneBaiaTta oleHKa ce M3BBPIIBA MPU ChOTBETHOTO NpUjIaraHe Ha T. S,
6,9,12u 13.

15. CopaBemmmBara CTOWHOCT HAa CPOYHHTE M OE3CPOYHHTE JICTIO3UTH, MAapuUTe Ha Kaca H
KPaTKOCPOYHHUTE B3EMaHUs CE OIpeesisi KbM AEHS, 32 KOMTO ce OTHACS OLICHKATa, KAKTO CJIeBa:

a) CPOYHHTE JIEMO3UTH - 10 HOMUHATHATA UM CTOHHOCT;

0) mapwuTe Ha Kaca - 10 HOMHUHAIIHA CTOHHOCT;

B) 6€3CpOYHUTE JETO3UTH - [0 HOMHHAITHA CTOWMHOCT;

') KpaTKOCPOYHHTE B3eMaHus 03 OIpeIeieH JIUXBEH MPOLIEHT WK JI0XO]I - IO CE0ECTOMHOCT;

1) KpaTKOCPOYHHUTE B3EMaHUs C OTPE/IeNieH JIMXBEH MPOIEHT WK JOXOJ - [0 ceOecToiHOCT

16. (M3m. — pem. ot 27.02.2023 1. u ¢ pent. ot 30.12.2025 r.) ®uHaHCOBUTE aKTHBH, JCHOMUHUPAHU B
qyX/JIeCTpaHHa BajyTa, C€ NMPEU3UYHCIABAT B €BPOBAa PAaBHOCTOIHOCT, OMpe/esieHa Mo LEeHTPATHUS Kypc Ha
brarapckara HaponHa OaHKa, BaluCH 3a paOOTHHS JICH, 32 KOWTO e OTHACS OLIEHKATa, a aK0 TaKbB JIMIICBA,
ompezeneHa o pedepeHTHUTE KypcoBe, 00siBeHu oT EBpomneiickara Llenrpanna barnka (ELLB), n kypcoBere Ha
LEHTpaJIHUTE OaHKH B IbpKaBUTe, B KonTo DoHIa MHBECTUPA, BAJIMACH 3a paOOTHUS ICH MPEIXO0KAall ACHS,
3a KOMTO ce OTHacs OIleHKara.

17. llocneaBamaTta olleHKa HA MHCTPYMEHTHUTE Ha MapUYHUS Ma3ap, JOMYCHATH A0 WIM ThPTryBaHU Ha
peryaupas nazap Wik Apyro MAcTo 3a Tbprosus, ce onpenens cbraacHo T. 10.1 u 10.2. IIpu HeBb3MOXKHOCT
na ce npuioxkar T.10.1 u T. 10.2, KakTO ¥ 32 UHCTPYMEHTHUTE Ha ApUYHMS 11a3ap, KOUTO HE ca JIOIyCHATH JI0
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WIW THPTYBaHU HA PEryJIUpaH Masap WK JAPYro MsCTO 3a THPrOBHUs, C€ M3IIOJI3BAT CIEAHUTE HOPMYIIH:

CroliHOCTTa Ha JETIO3UTHUS cepTU(UKAT ce onpeaeds Mo cieanata Gopmya:

MV
Py = >
Cod
14+ ix—
365
Kpaero:
MV =Nx|1+] S xL
100 365

P, e cToiiHOCTTa HA AENO3UTHUS CEPTU(UKAT;

MYV — cTOHHOCTTA Ha JICTIO3UTHHS CePTU(DUKAT Ha MMaJIeKa;

N — HOMHHAJHA CTOMHOCT Ha JIEMO3UTHHA CEPTU(UKAT;

d — Opoii THM OT aTaTa Ha MPEOoLIeHKA JI0 MaIexKa;

I — TUCKOHTOB IIPOLICHT;

¢ — JINXBa, MJIaTUMa BBPXY JACMO3UpaHaTa CyMa, I0COueHa BbPXyY cepTu(duKaTa.

KpaTkocpouHuTe IbpiKaBHU [IEHHU KHIDKA (CHKPOBHIIHE OOHOBE) CE OLCHABAT 110 (hopMyIIaTa:
. d
P, =N|1-|ix—
365

PTp e nenata Ha CbKPOBUIIHUS OOH;

N — HOMUHaJIHa CTOMHOCT;

I — TUCKOHTOB IIPOLICHT;

d — Opoii THH OT JaTaTa Ha MPEOIIeHKa J0 Taxexa.

JuckoHTOBaTa HOpMa B TOpHUTE (POPMYIIH ce onpeaeis CbritacHo T. 9, OykBa ,,a” win T. 9, OykBa ,,0”.

18. CrpaBeanuBaTa CTOWHOCT Ha (DMHAHCOBH MHCTPYMEHTH, OIYCHATH IO THPTOBHUS HA TMOBEYE OT
€/IMH peryJrpaH na3ap WK Jpyro MICTO 3a ThProBUs IPY aKTUBEH T1a3ap, ce OIMpeesis Mo IIeH! Ha 3aTBapsHe
WIW IPYT aHAJIOTUYEH MOKa3aTesl, OMOBECTBAHM IyOJIMYHO OT MECTaTa 3a ThPTOBHS, OT KOWTO 32 CHOTBETHHSI
JICH Ha OIICHKA ¢ 3ThPryBaH HA-roysiM 00eM 0T (GUHAHCOBUTE WHCTPYMEHTH.

19. IlpaBu 1 0OpaTHH PETIO CICIIKU.

19.1. TIpaBa pemno caenka — npu Hest DOHABT NMPoaBa IEHHH KHUKA C aHTKUMEHT 32 00paTHOTO UM
U3KyIyBaHe Ha ompejesicHa ObIeIa aTa 1Mo eHa, yToBOpeHa B JoroBopa 3a peno. CripaBeanBara CTOWHOCT
Ha CpeJCTBaTa, MPEJAOCTaBeHH Ha (OHAA MO CHiaTa Ha CKIIOYCHA MpaBa Pero CIeNika ce OICHSBAT M0
HOMHWHAIHa CTOWHOCT, a BB3HUKHAIWTE 3aJbJDKEHHUS IO CAETKaTa ce OICHSABAT C HaTpylaHara JIUXBa,
JIOTOBOpEHA TI0 pero cienkara. [IpeocTaBeHnTe KHIKA HE ¢e OTIHCBAT U CIpPABEIJIMBATa UM CTOWHOCT ce
OTpeJieNis TI0 METOTUTE 32 OICHKA Ha IIEHHUTE KHIXKA, TTOCOYCHH MO-Tope.

19.2. Obpatna pemno caenka — npu Hess QOHABT KyIlyBa LIEHHU KHIDKA C aHTAXKUMEHT Ja TH Mpojajie
o0paTHO Ha ompesiesieHa ObIelIa 1aTa Mo [ieHa, yTOBOpeHa B JoroBopa 3a perno. CripaBeyinBaTa CTOMHOCT Ha
Cpe/cTBaTa, MPEJOCTaBeHH OT (OHAA 10 CHjlaTa Ha CKIIOYCHA OOpaTHA PEno CJENKa, C€ OTYUCISABAT IO
HOMHUHaNHa cToiHocT. CTOWHOCTTa HA aKTHBA CE YBEJIMYaBa ChC CyMa, BKIIIOUBAIlA HOMHHAIHATA CTOMHOCT
Ha Bh3HUKHAIUTE B3EMaHUs M HATPyIaHaTa JIMXBa, JOTOBOPEHA I10 pero cenkara. [lomyueHnTe KHUXKa He ce
3a4KCcIsaBaT KbM akTUBUTE Ha DOHJA M HE ce MPEOICHABAT 3a IENIUTe Ha M3YUCIIsBAHEe HA HEroBaTa HETHA
CTOWHOCT Ha aKTUBHTE.

20. B cinyuauTe Ha pasnpeneicHUE Ha JUBUACHT 10 OOMKHOBCHHM WJIM TPUBHJICTUPOBAHU aKIUH
BCJIEJICTBUE Ha penieHrne Ha OOI0To chbOpaHue OT JaJIeHO APYKECTBO 3a pa3mpeliesisiHe Ha AUBUICHT, YUITO
akuu (UTYypUpaT KaTo akTUB B mopTdeitna Ha PoHa, TBIKUMUAT, HO HETTOTYYCH TUBUICHT Ce MPHU3HABA 32
B3eMaHe OT JaTaTa, OT KOSATO MPHUTEKATENNUTe HA aKIWU Ha JPYKECTBOTO HSAMAT MPaBO BbPXY TUBHICHTHO
TUTalIaHe — JaTaTa, clie/l KOSTO CKIIIOYCHHU CIICNIKH C aKIIMUTE HE Bb3ICHCTBAT BbPXY MPABOTO 32 MOJTy4YaBaHe
Ha TUBHJICHT, JIO JaTaTa Ha TUBHICHTHOTO ITIall[aHe OT CTPaHA Ha JICTIO3UTapHATA HHCTUTYIIHS.
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21. (HoBa — pem. ot 16.01.2023 r.) 3a cmpaBeanuBa cTOWHOCT Ha (UHAHCOBM WHCTPYMEHTH Ha
JPYXKeCTBa, KOUTO ca 00SIBEHH B HECHCTOATEITHOCT, C€ U3I0JI3BA KOSPHIIMEHT HyJa, ChOTBETHO CE TPHEMa, e
TSIXHATa CHpaBeUINBa CTOMHOCT € HyJIa.

I'naBa Tpera.
MeToau 32 OleHKA HA MACHBHUTE

(U3m. — pemr. ot 27.02.2023 . u ¢ pemr. ot 30.12.2025 1.) CroitHOoCcTTa Ha macuBuTe Ha DOHA € paBHA
Ha cymara OT 0ajJaHCOBHTE CTOHHOCTH Ha KPAaTKOCPOUYHUTE M IBITOCPOUYHMTE 3aIbJDKCHUS IO OajaHca.
3abIKeHUATa, JEHOMUHUPAaHU BbB BalyTa pa3iMyHa OT €BpO, C€ MPEU3UnCIsIBaT B €BpOBa PaBHOCTOWHOCT,
ompezeiicHa MO ICHTpalHUS Kypc Ha bbiarapckara HapogHa OaHka, pe)epeHTHUTE KypcoBe, OOSBEHHU OT
EBponeiickara llenrpanna banka (ELIB), u xypcoBeTe Ha nieHTpanHUTe OaHKH B IbpKaBuTe, B kKonto DoHma
WHBECTUPA, BaJMJICH 32 Pa0OTHHS JEH, 3a KOMTO ce OTHAcs OleHKara. [lacMBHTE ce OLEHSBAT CHIIIACHO
ﬂeﬁCTBaHIHTC CUCTOBOJHU IMPAKTUKHU B MOMCHTA Ha U3BHPIIBAHC HAa OLICHKATA.

I'naBa yeTBBpTA.
OmnpenensiHe Ha HETHATA CTOWHOCT HA AKTHBHTE

Hertnara croitHocT Ha akThBHATE Ha DOHIA Ce M3UMCIABA KaTO OT CTOMHOCTTA HAa BCUYKHU aKTHBH,
OIICHEHA CHIVIACHO METOJIMKATa I0-Tope, C€ U3BaIM CTOMHOCTTA Ha acuBuTe Ha DoHAA, U3UKCIICHA CHITIACHO
METOMKATAa MO-Tope.

Paspnen Bropu.

ITPOLIEJIYPA 3A ONIPEJIEJISIHE HA HETHATA CTOMHOCT HA AKTUBUTE,
HETHATA CTOMHOCT HA AKTUBHUTE HA EJIMH J51J1, EMUCHOHHATA
CTOMHOCT M IIEHATA HA OBPATHO U3KYITYBAHE HA JSIJIOBETE HA JI®
»AHBECT KJIACUK”

Tazu npouenypa ce O0CHOBaBa Ha U3UCKBaHUATa Ha 3akoHa U [IpaBunara Ha 1@ ,,IHBECT KJIACHK™.
bankaTta memo3uTap OCBHINECTBSBAa OOIIMS KOHTPOJ IO Cla3BaHe Ha 3akoHa, [IpaBuwmara ma DoHnma u
HACTOALIUTE IMpaBuJIa IpH OMPCACIIAHC Ha HETHATA CTOMHOCT Ha AKTUBUTC, HCTHAaTa CTOMHOCT Ha aKTUBUTE Ha
€JWH JsUI, eMUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO u3KyIyBaHe Ha msuioBete Ha 1@ ,,MHBECT
KIJIACHUK”. YrpaBisBamoTo APY>KECTBO OCHIIECTBABA ACHHOCTTA TI0 CHOMpPaHe W aHAIM3UPaHEe Ha BCHYKH
JOKYMCHTHU U BCAKa I/IH(bOpMaHI/ISI, KOHMTO LIC IMOCITYXKaT 3a ONPCACIIAHCTO HAa HETHATA CTOMHOCT Ha AaKTUBUTC,
HETHaTa CTOMHOCT Ha aKTHUBHUTE Ha CIWH O5J1, ECMUCHOHHATa CTOMHOCT U neHara Ha 06paTHO H3KYITyBaH€ Ha
nmsutoBere Ha J{® ,,MHBECT KJIACUK”, kakTo 32 W3BHPIIBAHETO HA BCHYKH HEOOXOIAVMH CUETOBOIHU
oleparnuy, BbB Bpb3Ka C Ta3u IEHHOCT.

I'naBa nbpea.
Jluna, onpeae/siniy U yIpasKHABaIIM KOHTPoJI npu onpeneasinero Ha HCA, HCA na egun s,
€MHCHOHHA CTOHHOCT M IleHAa Ha 00PaTHO M3KYIyBaHe

1. (U3m. — pem. ot 27.02.2023 r.) Hernara croitHoct Ha aktuBute (HCA), HeTHarta cTOWHOCT Ha
aktuBute (HCA) Ha enuH Jis1, eMHCHOHHATA CTOMHOCT U IIEHATa Ha 00paTHO M3KYyIyBaHe Ha JisioBere Ha J|D
»~AHBECT KIJIACHUK” ce u3uncisBa 0T YIPaBISIBAIIOTO APYKECTBO MO KOHTposia Ha bankara memosurap
MIpH CIIa3BaHE HAa HACTOSIIWTE MpaBWiIa. 3aablDKCHHE Ha YTIPaBISIBAIIOTO APYKECTBO € OOSBSIBaHETO HA
€MHUCHOHHATa CTOWHOCT U I[eHaTa Ha 0OpaTHO U3KYIyBaHe.

2. (U3m. — pemr. ot 27.02.2023 r.) HCA, HCA Ha enuH 141, eMHUCHOHHATa CTOMHOCT U IIEHATa Ha
00paTHO M3KYIyBaHE Ce M3UMCIISBAT OT OTIEMN ,,YTpaBieHHEe Ha MOpTQeinu U ¢puHaHcoB aHanu3” (KOMTO
OTTOoBapA 3a OIICHKAaTa Ha AKTHBHUTC Ha q)OH[Ia) CbBMCCTHO C OTACI ,,CCT’LHMCHT U aIMHUHUCTPATUBHO
obcyxBaHe" (KOUTO MpenocTaBst HHPOPMAIIHS 33 U3BBPIICHUTE CACIIKH IT0 IPOAax0a M 00paTHO M3KYITyBaHE
Ha gsutoBe Ha DoHIA, M Opos Ha AsITOBETE B OOpBINEHUE) U OTHeN ,,CIeTOBOACTBO” (KOMTO OCYETOBOISIBA
oTieparuTe, U3roTBs WHGOPMAIM 3a TpaH3aKIMHUTE W califara 10 pasJlamarenHuTe cMeTku Ha DoHpa;
oneHsiBa ctoiHocTTa Ha nmacuBute Ha ®onpa u onpeaens HCA, HCA Ha enuH 51, eMHUCHOHHA CTOMHOCT U
IleHa Ha 00paTHO WM3KyITyBaHe Ha JsiioBeTe Ha DoHma Ha 0a3a M Ha WH(OPMAIUS OT TOPETIOCOUYEHUTE 1B
oTHaena).

Otnen ,,YupasieHue Ha pucka’” Ha YTIpaBigaBamoTo JpyKecTBo cieau 3a cria3BaHe WHBECTUIIMOHHUTE
OTpaHHYCHUS W JIMMUTH, 3BEHOTO 3a HOPMATHBHO CHOTBETCTBHE Ha YTPaBIsABaIIoTo JpykecTBo cienu 3a
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cra3BaHe Ha HOPMATHBHUTE M3UCKBAaHUSA OTHOCHO jAerHocTtTa Ha ®onpma, a ChBETHT Ha AMPEKTOPUTE HA
VYnpasnsBamoTo J{py»kecTBO OCBILECTBsIBA 00T KOHTPOJI BbPXY AEHHOCTTA HA BCUUKU OTACTH U CIYKHUTEINH,
BKJIFOUUTENTHO BBPXY Npotieca Ha onpenensHe Ha HCA, HCA Ha eaus 151, eMUCHOHHATa CTOMHOCT U IleHaTa
Ha 00paTHO W3KYyIyBaHe Ha JsIOBETE Ha YIpaBisiBAHUTE (DOHOBE.

bankata Jlemosurap cieiu 3a clia3BaHe Ha 3aKOHOAATENICTBOTO M BCUYKM IpaBuwia Ha DoHpa npu
OllpeliesIsHE Ha CTOMHOCTTA Ha JsuioBere Ha DoHAA 4Ype3 CIYXKUTEIUTE OT CBOS OTHAEN, IPEAOCTaBALl
MOIEYNTENICKM YCIIyTH, HO pelda W INpPH YCIOBHATA, YCTAHOBEHHM B 3aKOHOAATEJICTBOTO W JOTrOBOpa 3a
JETO3UTAPHH yCIYTH.

3anpmkeHre Ha YTpaBisaBamoTo [pykecTBo e myOInKyBaHeTo Ha EeMUCHOHHATA CTOMHOCT U [IeHaTa Ha
00paTHO M3KYyIyBaHe.

I'naBa BTOpA.
Texnonorus 3a onpenessine Ha HCA, HCA na equH 1511, eMUCMOHHA CTOHHOCT M IleHA HA 00paTHO
U3KYIyBaHe

1. (M3m. — pemr. ot 15.06.2022 1.) HeTHaTa CTOMHOCT HA aKTUBUTE, HETHATAa CTOMHOCT HAa aKTUBUTE HA
€JWH JsUI, eMUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO u3KymyBaHe Ha msutoBete Ha 1@ ,,MHBECT
KIIACUK” ce ompeznenst naBa MBTH CEAMHUYHO — B Cpsila W NMEThK, Ha 0a3a akThBUTE Ha (POHAA KBM
NPEIXOIHUTE BTOPHUK U YETBBPTHK.

2. (U3m. — pemr. ot 15.06.2022 r. u ¢ pemr. ot 27.02.2023 r., u ¢ pent. ot 30.12.2025 r.) TexHonorusta
3a ONpezessiHe HAa HETHATa CTOMHOCT HA aKTUBHUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha €IMH AsJ1, EeMUCHOHHATA
CTOWHOCT W IIeHaTa Ha oOpaTHO u3kymyBane Ha msioBere Ha [1® ,MHBECT KJIACUK” B nHuTEe 3a
oIpeziesisiHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE € cJieIHaTa:

= BCceKkd pabOTeH JieH YNpaBisABaIlOTO IPYKECTBO MojiydyaBa uH(popmarus ot "LleHTpanen
nerno3utap" AJl OTHOCHO cienkuTe 3a Npojak6a U 0OpaTHO M3KYIyBaHE Ha ASJIOBE C NMPHKIIOUYMI
CETHJIMEHT U OTHOCHO Opost Ha fsioBeTe Ha DoHAa B 00pbIlIeHNE, KaTo MIPU N3YHUCIIsABaHE Ha HETHATa
CTOHHOCT Ha aKTUBUTE, CE U3MOJI3Ba Oposl JSUI0BE B OOpBIIEHHE KbM MOMEHTA Ha ONPEIENISHETO.

= 1o 10:00 gaca ce ompeaenar CTOMHOCTTa Ha aKTUBUTE M macuBuTe Ha POHIA, CBHIIIACHO
HacTtosure [lpaBuia, 3a JeHA 3a KOWTO ce OTHAacs omeHkara. Madopmanmsa 3a menute Ha
olieHsIBaHeTO Ha akTHBHUTE HAa DoHAA ce chOupa OT GAaHKOBU M3BJICUCHHUS, KOTUPOBKH HA TbPBHYHH
munbpu Ha JILK, GopcoBu OroneTMHU Ha CbOTBETHUTE MECTA 3a ThPrOBUS, €IEKTPOHHHU CUCTEMU 32
1eHoBa MH(popMaiys, opuIuanHl (pUHAHCOBH OTYETH Ha APYXKECTBaTa, MCTOPUYECKA IIEHOBA U
CTaTUCTHYECCKaA I/IH(bOpMaHI/IH, O(i)I/IHI/IaJ'IHI/ITC CJICKTPOHHU CTpaHHUIHW Ha CHOTBCTHHUTE KOJICKTHBHU
WHBECTHIIMOHHU CXEMU 15005000t CBCACHMA, IMOJYUYCHU OT bankara ACTIO3UTap, OCHIIECTBABAILlA POJIATA
Ha Ti00ajeH nemno3urap 3a akTuBuTe Ha PoHAA. YNpaBisABaIIOTO APYKECTBO CUCTEMATH3HPA,
KJIAaCU(UIIMPa U TOCOYBA U3MOI3BAHUTE U3TOUHUIIM HAa UH(POPMAITHSL.

= 510 11:00 gaca ce u3BBpILIBA OCUETOBOAIBaHE HA BCUUYKH ornepanru Ha DoHma 1 mpeolieHka Ha
AKTUBHUTE M MAacUBUTE. BCMUKM aKTUBU M MacUBH CE€ MPEBATYTHUPAT B €BPO IO LIEHTPAIHUS Kypc Ha
brearapckarta HaponHa 6aHka, pedepeHTHHUTE KypcoBe 00siBeHr oT EBpomneiickara llenTpanna banka
(ELIb) u xypcoBeTe Ha IeHTpaJHUTe OaHKK B Abp)KaBUTE, B kouto DoHJIa MHBECTHpPA, BAJIUIEH 32
paOOTHUS IEH, 32 KOWTO Ce OTHACS OLICHKATa.

= 1o 11:20 gaca ce onpenensT HETHATA CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT HA AaKTUBUTE
Ha €IUH JsUI, EMUCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO M3KyIlyBaHe Ha jasuioBere Ha Donna.
Hetnara cTOMHOCT Ha aKTHUBUTE Ha CIWH 41 C€ OIPEACIIA KaTO HETHATa CTOMHOCT Ha aKTHUBUTE Ha
®onpa ce pazgenu Ha Opos Ha assoBeTe Ha DoHIA B OOpBILEHNE B MOMEHTA HA TOBA ONpEeIIsHE.
EmucuoHHaTa CTOHHOCT U IIeHaTa Ha 00paTHO U3KYIIyBaHE C€ 3aKPBIJIAT JO YETBBPTOTO YHCIIO CIEN
JIECeTUYHUS 3HAK.

= 1o 11:30 yaca ce usnpama yBegomiieHue A0 baHkaTa nemno3utap OTHOCHO ONpPENEICHUTE
HETHA CTOWHOCT Ha aKTUBHUTE, HETHA CTOWHOCT HA AKTUBHUTE HA €IMH JI5J1, EMUCHOHHA CTOMHOCT, LIeHa
Ha oOpatHo u3kymnyBaHe Ha asuosete Ha @ ,,IHBECT KJIACHUK”, kakTo u 3a nanosere Ha DoHna
B OOpBIIEHHE.

= 1o 13:30 yaca ce U34akBa NOTBbpPXKACHUE OT baHkaTa Aeno3uTap 3a MPaBUIIHOCTTA HA Taka
W3YHCIICHUTE HETHA CTOMHOCT Ha AaKTUBUTEC, HCTHA CTOMHOCT Ha aKTUBHUTE Ha CAWH J5J1, EMUCHUOHHA
CTOWHOCT M IIeHa Ha oOpatHO wu3kymyBane Ha juioBe Ha JI® ,,MHBECT KJIACHUK” /mpu
KOHCTaTHPaH{ HapYLICHUs C€ U3BbPIIBAT KOPEKLUHN HA HECHOTBETCTBHATA/ .

= 5o 17:30 4Waca ce m3mpamar yBeAoMiieHHs 10 Bcuuku oducu Ha Y]/ ,UHBect DoHp
MenumkmMbHT” A/l 32 onpejelieHUTe €MHCHOHHA CTOMHOCT M IICHa Ha OOpaTHO W3KYIlyBaHE Ha
nmsosere Ha J{® ,,MHBECT KJIACUK”. /lanHuTte ce myOMMKyBaT W Ha MHTEPHET CTpaHUIATa Ha
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YnpaBnsBaioTo APYKECTBO.

YmpasnsBanioro ApyxkectBo o0sBsiBa B KOH o00obmiena napopManms 3a eMACHOHHATE CTOMHOCTH U
OCHUTC Ha 06paTHO H3KYITyBaHC Ha JAJIOBCTC Ha CDOHZIa C€IUH IIBT MECEYHO, B CPOK OO0 TPpHU pa6OTHI/I JHU CJIE]
Kpas Ha Mecela.

3. Pemienusita npu onpeensiHe Ha HETHATA CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha
eIVH J5UI, eMHCHOHHATA CTOWHOCT M IIeHAaTa Ha OOpaTHO H3KYIyBaHe, BKIFOYMTEIHO W MO M300pa Ha
KOHKPETEH METOJl 3a OIEHKa Ha JajJieH akTuB B moprdeiina ma doHga ce B3eMaT OT YMPaBisBaIIOTO
IIPYKECTBO. YTPaBISABAIIOTO APY’KECTBO HOCH OTTOBOPHOCT 32 B3ETHUTE OT HETO PEIIeHHUs IO MPEIXOTHOTO
W3peYeHueE.

4. (U3m. — pem. ot 27.02.2023 r.) YnpaBnsBamioTo APYKECTBO IOKYMEHTHpa OOCHKIAAHUATA W
peuenusTa, cebp3anu ¢ onpenensHero Ha HCA nHa donnma. Cren Besko mzuncinenne Ha HCA ce cberaBs
CIIpaBKa, KOSATO ChIbprka HH(OpMaIns 3a akTuBHUTE U acuBuTe Ha Gouma, HCA, Opos asumoBe B oOpbIIeHHE,
HCA na enun asu1, eMUCHOHHATa CTOWHOCT M [IeHATa HAa OOpaTHO U3KYITyBaHE.

5. I'pelikul py M3YUCIISIBAHETO HA HETHATA CTOMHOCT HAa aKTUBUTE, HETHATA CTOMHOCT HAa aKTUBUTE Ha
€JMH 5, EeMHUCHOHHATa CTOMHOCT U IIeHaTa Ha oOpaTHO M3KyIyBaHe Ha jsanoBere Ha DoHJA, YCTAaHOBEHU
CJIe] TIXHOTO OKOHYATEIHO OIpeeIIsIHe.

5.1. Axo e fmormycHarta rpemika Ipy U34MCIsIBAaHEe Ha CTOWHOCTTA HA €IUH ST, B PE3yJITaT Ha KOSTO €
3aBHIIIEHA HETOBATA EMICHOHHATA CTOMHOCT WIIH € 3aHMKEeHA I[eHaTa Ha 00paTHOTO My M3KymyBaHe ¢ Has 0,5
Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €UH A1, baHkaTa Aeno3uTtap Win YIpaBisBallOTO APYHKECTBO
ca JUTHXXHH Ja BH3CTAHOBST pa3linKaTa Ha MPUTEKATENs Ha JsUI, 3aKyNWi Jella 10 3aBUIIeHAa eMHUCHOHHA
CTOWHOCT, ChOTBETHO MIPOAAI 00paTHO JIeNia CH TI0 3aHIKEHa IIeHa, OT cpezcTBara Ha JloroBopHus Gouxa B 10-
JTHEBEH CPOK OT KOHCTATHPAHETO Ha IPeIlKaTa, OCBEH aKo MPUTEKATEISAT Ha JIsia € OWI HeToOpOCHBECTEH.

5.2. Axo e fomycHarta rpeuka npy U34MciIsiBaHe Ha CTOWHOCTTA Ha €IUH J5U1, B pe3yJTaT Ha KOSTO €
3aHIKEHA EMHUCHOHHATA My CTOWHOCT WJTH € 3aBHUIIICHA [IeHaTa Ha 00paTHOTO My M3KymyBaHe ¢ Hax 0,5 Ha cTo
OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €IMH Js1, baHkara neno3utap win YIpaBisBaIloTO JPYXKECTBO ca
OJIBXXHU Oda Bb3CTAHOBAT HAa KOJICKTUBHATA MHBECCTUIMOHHA CXEMa AbJDKMMATa CyMa 3a CO6CTBCH3 CMCTKa B
10-gHEBEH CPOK OT KOHCTATUPAHETO HA FPEILIKATA.

5.3. Ako JomycHartaTta rpemika Ipyu W3YMCIsIBaHE HA HETHATA CTOMHOCT HA aKTUBUTE HA €IUH AsUT HE
npeBumnaBa 0,5 Ha CcTO OT HETHaTa CTOMHOCT Ha aKTHUBUTE Ha eAuH asul, baHkata aemo3uTap WU
YrpaBnsBamoTo APYKECTBO TpeArnprueMar HEOOXOIWMHUTe MEpKH 3a u30ArBaHE HA TPEIIKH MpH
W3YNCIIIBAHETO HA HETHATA CTOMHOCT Ha aKTUBUTE HA €/IMH JsUT M 32 CAaHKIIMOHMpaHe Ha BHHOBHUTE JIATIA.

I'naBa Tpera.
CbXpaHeHHe H MEPKH 32 3allUTa HAa MHpOpManuaTa

1. (M3m. — pemr. ot 27.02.2023 1.) OTAen HOPMAaTUBHO CHOTBETCTBHE Ha YTIPABISABAIIOTO IPYKECTBO
CI€M W HOCHU OTTOBOPHOCT 32 CHXPaHABAHETO HAa BCHYKM JOKYMEHTH, CBbp3aHU C AeiHocTTa Ha D
»AHBECT KIIACHK?”, BKIIOUHTENHO JOKYMEHTHTE, CBbp3aHu c u3zuucieHuero Ha HCA nHa ®Donpa u
ONpeJesiHE HAa HETHATAa CTOMHOCT HA aKTUBUTE HA €IUH IS

2. (U3m. — pemr. ot 27.02.2023 r.) 3a Bcuuku 0OCHXKIaHUS, CBHP3aHU C ONPECITHETO Ha HETHATA
CTOWHOCT Ha aKTHBHTE, HETHaTa CTOMHOCT Ha aKTHBHUTE Ha €IUH 51, EMUCHOHHATa CTOMHOCT U 1IeHaTa Ha
00paTHO M3KyMyBaHe, BKIIOYUTEITHO 32 N300pa Ha KOHKPETEH METOJI 32 OIICHKA Ha JaJieH aKTHB B MOpTdeiina
Y MOTHBUTE 32 PEIICHUETO, 33bJDKATEITHO CE€ BOIST MPOTOKOINH, KOWTO C€ ChXpaHSIBAT HAa XapTHUEH HW/WIN
MarHuTeH HOCHUTEN /2 Komus/ MUHUMYM 5 /metr/ roauHd. [IpoTOKONHTE 3aAb/DKUTEIIHO ChABPKAT KaTO
NPUIOKEHUE U BCSIKa MHPOPMAIHsI WA TOKYMEHT, Ha 0a3ara Ha KOMTO ca B3€TH ChOTBETHHUTE PEIICHHUS.

NudopmanusTa 3a mpaBuiaTa 3a H34MACIsIBAaHEe HA HETHATA CTOWHOCT Ha aKTUBUTE, TAXHOTO MIpHJIaraHe,
JOKyMEHTalluATa W WHPOpPMalusiITa, HM3MOJ3BaHA 32 OMNpECisHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE,
€MUCHOHHAaTa CTOWHOCT U IIeHaTa Ha 00paTHO M3KYyIyBaHe, KaKTO M JAPYTU JaHHH, Bb3 OCHOBA Ha KOWUTO Ce
W3UYKCIISIBA HETHATA CTOMHOCT HA aKTHBUTE, CE€ ChXPAHSABAT HPU YCIOBHUATA U MO peAa Ha IJiaBa IIecTa OT
3aKoHa 3a CYETOBOJICTBOTO, KATO CUETOBOAHHUTE PETUCTPH U (DMHAHCOBH OTUYETH C€ ChXpaHABAT MUHUMYM 10
TOJIMHHU, a OCTAHAJIUTE JIOKYMEHTH - ChIJIacHO wi. 42 oT 3akoHA 3a CUeTOBOACTBOTO. MH(popMarusaTa u
JIOKyMEHTAIUSITA CE ChXPAHABA HA €JIEKTPOHEH HOCUTEIL.

KonTtponsT BbpXy Hpoueca Ha CbXpaHsBaHE Ha JOKYMEHTUTE, CBbp3aHu ¢ n3unciaeHueto Ha HCA Ha
®doHJa U onpeeNsHe Ha HETHATa CTOMHOCT Ha aKTHBUTE Ha €/IMH ST C€ OChILIECTBsIBa OT M3MbJIHNUTENHUSA
wieH Ha CeBeTa Ha qupekTopute (M3nbaaurennus Jupektop) Ha YmpasasBaimoTo JpyxecTso.

3. 3a ocurypsiBaHe Ha 3allldTa CPEUly M3THYaHe Ha BbTPElIHa HHPOpMAIHs, CBhp3aHa ¢ IeHHOCTTa Ha
Ao ,MHBECT KJIACHUK”, ce mpeanmpuemar CIEAHUTE MEPKH IO Ch3JaBaHE HAa YCIOBHS, TapaHTUpPAIIU
OTIa3BaHETO Ha HaJMYHATa OTYETHOCT U MH(OpMAIHs, U3pa3sBallH ce B!

- ompenelsHE HA HHWBAa HA JOCTHI 10 WHpOpMAIWs W MOKyMEeHTH OoT CbBeTa Ha JUPEKTOPUTE Ha
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YnpaBisBaioTo IpyKEeCTBO U HETOBU CIYKHTENH, ChOOPa3HO MPEeJOCTaBEHUTE UM IpaBa U JUIHKHOCTHATA
UM XapaKTEpUCTHKA.

- uneHoBere Ha CwBeta Ha aupekropute Ha Y]I ,HuBect @ona MenumxmbHT AJl, TexHuTe
CIIy’KUTEIN U BCUYKHU JAPYTH JIKIA, paboTelmu Mo JOroBOp 3a YIpPaBisBalIOTO APY>KECTBO, HE MoraT Ja
pasriacsBaT, OCBEH aKO ca OIPAaBOMOIIEHHU 3a TOBa, (PaKTH M OOCTOSTEICTBA, 3acCsrallld HAIUYHOCTUTE U
omeparuure 1mo cMeTkuTe 3a eHHu kamxka Ha J|d ,, MIHBECT KJIACUK” u na mon3Bat 3a obmaroiereincTBane
Ha ce0e CH WM Ha JPYTH Juia uHGopManus, MpelCTaBsaBalla ThpProBCKa TallHa MM TakaBa, CTaHANIa UM
W3BECTHA BBbB BPB3KAa C HU3MBIHEHHE Ha CIY)KEOHUTE M MPOQECHOHATHUTE UM 3aIbJDKEHHS, 33 KOETO
MOJIUCBAT JEKIIaparus;

- oceeH Ha K@DH, 3a nenute Ha KOHTpOJHATA U JeHOCT, HHPOPMALUS M0 MPEAXO0HATa TOUKA HE MOXKE
Jla ce IPEIOCTaBs, OCBEH 110 PEILIEHUE Ha ChJIa WIM KOraTO TOBA € IPEJBUJIEHO B HOPMAaTUBEH aKT.

I'naBa yerBBpTA.
IIporpamna o0e3nevyeHocT

1. IIpu onpenenssHETO Ha HETHATA CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE HA €JIUH ST,
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00OPaTHO M3KYITyBaHE CE U3I0JI3BA MPOTpaMeH MPOIYKT, KOUTO € CBhp3aH
ChC CUeToBOAHATAa cucTeMa Ha DOHJa, KOETO IIO3BOJIsABA 3ajlaraHe Ha MaKETH 3a OCYCTOBOJSIBAHE Ha
pa3IMYHUTE ONIEPAINHY U TIOCIIEIBAIII0 aBTOMATHYHO TeHepHUpaHe Ha CUETOBOAHUTE 3aIACH, KOUTO CE IpUeMar
B CUETOBOJHATA CUCTeMa. TO3M THUI CBHP3aHOCT CJIUMHHHMpPA HEOOXOIUMOCTTa OT JIBOMHO BBBEKIAHE Ha
JaHHU U ILOHpI/IHaCﬂ 3a I/I36$1FB3HC Ha FpCIHKI/I HpH HOBTOpHO BBBCKIAaHC HA UICHTHUYHA I/IH(I)OpMaHI/ISI. L[CHI/ITG
Ha WHCTPYMEHTHUTE, ThpryBann Ha b®Db ce BBBeXHaT upe3 WMIIOPTHPAaHE B IMPOTPaMHUS MPOAYKT HA
odunmamHus 60pcoB OIOJETHH, KOETO eMMMHHHMpA PHCKa OT TPEIIHO BbBEXAaHe Ha naHHU. llennte Ha
OCTaHAJIMTE HHCTPYMEHTH CE BhBEXK/IAT ChC CIICIUAIHO Ch3/aJicH (paiii, KaTo KOPEKTHOCTTA UM CE MPOBEPsBa
oT 3BEHOTO 32 HOPMAaTHBHO ChOTBETCTBHE. C IIeJT 3aIKTa Ha TaHHUTE W M30ATBaHE HA TPEIKH, B IPOTPAMHUS
MPOAYKT ca 3aa/IecH HUBA Ha JIOCTHII 32 BCEKH OTAEIEH CIIYKHUTEN, Y4acTBaIll B TOPEOIICAHUTE JEHCTBHSL.
Bcuuku BbBeIcHH JaHHU CE ChXPaHSBAT HAa ChPBBP, KOSTO MO3BOJISIBA U3MOI3BAHETO MM IO BCSIKO BpEMeE, C
11eJ1 MPOBEPKa 32 MPEAXOIHU MTEPUOIU U T.H.

2. JleiicTBUsATa IO ONPEACIIIHE HA HETHATA CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE Ha
eIIUH N1, EMICHOHHATa CTOMHOCT M I[eHaTa Ha OOpaTHO M3KYIyBaHE CE€ M3BBPIIBAT OT YIIPaBIISIBAIIOTO
JIPY>KECTBO U CIEJOBATEIHO TO YYacTBa B U € OTTOBOPHO 3a TEXHOJOTUYHOTO U MPOTPAMHO OCUTYpSIBAHE Ha
neitHocTTa Ha JloroBopHUS QOHT.

I'naga nera.
IIpaBuiia 3a HegoONMyCKaHe HA KOH()IMKTU HA MHTepecu

1. 3a uzbsreane Ha koH(IUKT Ha uHTepecu Y/ ,,MuBect ®ona MenumkMbHT A/l ce pBKOBOIM OT
CJICTHHUTE TIpaBUIIa:
®  [0JIy4YaBa Bb3HArpa)kJeHue oT akTuBUTe HA DOHA KaTO MPOLIEHT OT CPEIHOTOUIIIHATA HETHA
CTOMHOCT Ha akTuBHUTE HAa DOHIIA, a HE KAaTO a0COJIOTHA CyMa;
= CKJIIOYBA JIOTOBOP C MHBECTUIIMOHHU TIOCPEIHUIIH 32 U3IIBJIHEHUE CICIIKHUTE 3a mopTdheriia Ha
donna;
®  CKJIIOYBa JOroBop ¢ baHka qeno3uTap 3a IE€MO3UTAPHU YCIYTH;
= yneHoBeTe Ha ChBeTa Ha JUPEKTOPUTE HA YIPABISIBAIIOTO JPYKECTBO U CBBP3AHHU C TIX
JIUI[a, KaKTO W IPYTHTE JIUIA, pabOTEIH 10 TOTOBOP C YTPaBJIsABAIIOTO JPY>KECTBO, IPH BCTHIIBAHE
B JUIBXKHOCT WIM IPH 3alOYBaHE Ha JEHHOCT 3a APY>KECTBOTO MPEAOCTABIT HA PBKOBOAUTENS Ha
»3BCHOTO 32 HOPMAaTHBHO CHOTBETCTBHE’ HMH(OpMAIHMs 3a IICHHUTE KHW)KA, IMPUTSIKABAHU OT TSIX
U/WIH OT CBBP3aHUTE C TAX Jula. Ta3u uHGOpMAIMs CE€ MPEIOCTaBs M MPH BCIKO IMOCIEIBAIIO
npunoOMBaHe WM paslopekIaHe ¢ I[EeHHW KHIKa [0 Kpas Ha paOOTHUS JIeH, CIIeABaIl]
pUI00MBAaHETO WA PA3TOPEKIAHETO;
= (M3m.—pemr. ot 27.02.2023 1.) ppbKOBOAUTENAT HA ,,3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE” CJEIH 3a
crnazBaHeTo Ha IIpaBunara 3a JAUMYHHUTE CHIENKM HAa 4yieHoBeTe Ha CbBeTa Ha IJUPEKTOPUTE Ha
YpaBnsBanioTo Apy>KeCTBO U CBBP3aHU C TAX JIMIIA, KAKTO U IPYTHUTE JIAIA, pabOTEeIH 1Mo JOTOBOP C
VYpaBnsBaioTo APYyKeCTBO, 3a U3MCKBaHuATa Ha wi. 81, an. 1 ot Hapen6a Ne 44 ot 20 okToMBpuU
2011 r. 3a U3UCKBaHUATA KbM JIEHHOCTTA HA KOJIEKTUBHUTE MHBECTUIMOHHHU CXEMH, YIIPABIISIBAIIINTE
JIpy’KEeCTBa, HAIMOHATHUTE UHBECTHIIMOHHN (DOHIOBE, ANTEPHATUBHUTE UHBECTHIIMOHHN (DOHIOBE U
JIMIaTa, yIpaBisBallyd aJITCPHATUBHH WHBECTUIIMOHHU (DOHJIOBE, KAKTO U 3a APYTUTE CICHUPUIHU
W3MCKBAHMS ChHIVIACHO 3aKOHOBUTE pasnopendu u [IpaBunata Ha ®onpa. [Ipu koHCTaTUpaHe Ha
HapywieHus ce yBenomsia Ilpeacemarenst Ha CbBeTa HAa OUPEKTOPUTE HA Y IPABISABALIOTO
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JIPYKECTBO, KOWTO MpearpreMa HeOOX0IUMHUTE ICHCTBHSL.
2. 36paHusT IUIUIOMUPAH EKCIIEePT-CUCTOBOUTEN U3BBPIIBA IPOBEPKA U U3pa3siBa MHEHHE OTHOCHO:

"  CrHa3BaHeTO Ha 3aKOHOJATEICTBOTO, CBBP3aHO ¢ MH(MOpMAaILUATA, ChIbpKaIlla Ce B TOAUIITHHS
(hMHAHCOB OTYET;

® BSJPHOTO M YECTHO NPEACTaBSHE BbB BCHYKH CHIICCTBEHM AaCIEKTH Ha (DPUHAHCOBOTO
CBCTOSIHUE, (PMHAHCOBUTE PE3YITATH U NPOMSAHATA B IAPUYHUTE ITOTOLIH;

- CTOMHOCTTA Ha AKTUBUTC, 3aIBJDKCHUATA U coOCTBEHHS KamnuTall, IOCOYCHH BbB q)HHaHCOBI/ITe
OTYETH;

®  CNa3BaHETO M MPAaBHIHOTO MPHUIIAraHe HAa M3MCKBAHMATA HA 3aKOHOAATENCTBOTO U [IpaBumaTta
Ha CDOHILa, OTHACAIIU C€ A0 OLICHKAaTa Ha aKTUBUTC U MACUBUTEC, OINPCACIAHCTO HA HETHATA CTOMHOCT
Ha aKTUBUTE, HETHaTa CTOMHOCT HAa €IWH JsJ, eMHCHOHHAaTa CTOWHOCT W lieHaTa Ha OOpaTHO
u3kynysane Ha gsuiosere Ha 1 ,,IHBECT KJIACUK”.

3. Ilpu KOHCTaTHpaHW HapyIICHUs, CHINUAT He3a0aBHO yBeroMsBa ChBeTa Ha JAMPEKTOPUTE Ha
VmpasnsaBauioro apyxectBo. Ilo nombiaHHTETHa IOrOBOPEHOCT IUIJIOMHUPAHMAT EKCIIEPT-CUETOBOIUTEN
M3BBPLIBA TEKYLI IIPErJiea Ha MeKIUHHUTE (PUHAHCOBU OTYETH.

4. Tlpouenypara mo B3amMmojeiictBuero ¢ baHkara amemoszutap € MOAPOOHO periamMeHTHpaHa W
orpezesieHa B JOr0BOPa 3a JACTO3UTapHU YCIYTH.

3ak/Il0unTeIHE pa3nopeadoun

§ 1. (u3m. ¢ pemr. ot 06.07.2022 r.) HacrosiuTe mpaBuia ca HpuUeTH ¢ HOB TekcT oT ChBeTa Ha
mupekropute Ha Y/ ,,MaBect ®oun MennmxkmbHT A/l ¢ mpotokoun ot 15.10.2012 r., 3ameHST neiicTBamure
IIpaBuna na ®@onna, usmeHenu ¢ Pemenue Ha CbBera Ha aupektopute oT 15.02.2017 r., ca U3MeHEHH ¢
Pemenne na CpBeta Ha aupextopure oT 15.06.2022 r., ca usamenenu ¢ Pemenne Ha CpBeTa Ha TUPEKTOPUTE
ot 06.07.2022 1., ¢ Pemrenne ot 16.01.2023 1., Pemenne ot 27.02.2023 1., ¢ Pemenne ot 12.11.2024 1. m ¢
Pemenwne ot 30.12.2025 1., kaTo TTocnegHATE M3MeHeHH Biu3aT B criia oT 01.01.2026 T. 1 BIM3aT B cHiia clie
oJo0peHue OT 3aMecTHUK-TIpeaceaaTens Ha KomucusTa 3a huHancoB Hanzop. CrBeTa Ha IUPEKTOPUTE, KAKTO
M BCEKU €IMH OT YJIEHOBETE MY IO OTJEIHO KOHTPOJMpAT CIIa3BaHETO Ha MpaBMiIaTa 3a ONpejessHe Ha
HETHaTa CTOMHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT Ha aKTHBUTE HAa €IUH AsJ, EMUCHOHHATa CTOHHOCT U
[eHaTa Ha oOpaTHO W3KymyBaHe. KOHTpONI TO cra3BaHETO Ha CHIIMTE MPAaBUIa CE OCBHIICCTBSIBA WU OT
YI'BIIHOMOIIIEH CITy>kuTeN oT bankara gemnosutap.

3a Y] ,MHBECT ®OHJ MEHUKMBHT” AJl;

Anexkcanabp Maiictep
/ N3mpaautenen nupexktop Ha Y/ ,,MuBect pona meHuKMBHT AJl/

Crena Xenesa
/ Ipokypucrt u llpencrasnsasamy Y/ ,,uBect Gpona MmeHumxmMbHT A1/
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