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VI “Texkcum Acer MenumxmbHT” EAJl € nuiieH3UpaHO YIpaBisSIBallO JIPY>KECTBO, KOETO
opranusupa u ympasnsBa [loroBopen ¢oua “TEKCHUM BAJIKAHW”, cprimacHo paspemieHue Ha
Komucusta 3a ¢uHAHCOB Ham30p 3a opraHu3upaHe W ympasieHue Ha ¢onza Ne 1179 - JI® ot
29.08.2007 r.

Te3u mpaBuia ypexnaar NPUHIMIIUTE W METOJIUTE 3a OICHKAa Ha AaKTUBUTE, MACHUBHTE,
M3YHCIsBaHE Ha HeTHaTa CTOMHOCT Ha akTtuBHTe Ha JloroBopen ¢oun “TEKCHUM BAJIKAHWN”,
MPUHLIMIINTE U METOAMUTE 3a M30sArBaHE HA KOH(JIMKT HAa MHTEPECH U 3a OCUTYpsIBaHE Ha 3alluTa
Cpellly pa3KpUBaHETO Ha BbTPEIIHa HH(OPMAITHSL.

C HacrosmuTe MpaBWia Ce YpekJaT Ipolelypara W OpraHu3alusITa Ha W3YMUCIsSABAaHE HA
HETHATa CTOMHOCT HAa aKTUBUTE 3a LIEJIUTE Ha:

1. ompenensiHe Ha HETHATa CTOMHOCT Ha aKTUBHUTE Ha €IMH JsUI, ONMpEACNIIHE HAa €eMUCHOHHATa
CTOMHOCT U IIeHaTa Ha 00OpaTHO M3KyIyBaHe Ha assioBeTe Ha DoHa,

2. crma3BaHe Ha WHBECTHIIMOHHATA TIOJUTHKA, OTPAaHUYCHHUSATA 3a WHBECTUPAHE U
pasmpeneseHHeT0 Ha aKTUBUTE B MopTdeina, KaKTO M HM3UCKBAaHUATA 3a MOAJIbpKaHE U
yIpaBiieHUE HA JTUKBHUIHOCTTA U CTPYKTypaTa Ha aKTUBHUTE U TTACHBUTE HA JOTOBOPHHS (POH;

3. cna3Bane Ha pasnopenoure Ha 3IKMCIIIKHU, non3akoHOBUTE aKTOBE M0 MPHUIIATAHETO MY U
BCUYKH JIPYTHU 3aKOHOBU U3UCKBaHMS.

OcHOBHHTEe NMPUHUMIMN NPH OLEHKAa HA aKTHBUTe Ha Jaorosoped ¢ona “TEKCUM
BAJIKAHMU” ca:

. (M3m. u pomn. 10.02.2017 r.) OnenkaTta Ha aKTUBUTE HA JOTOBOPHHUS (DOHJ CE€ M3BBPIIBA CHIIACHO
Mexaynapogaure CueroBogun Cranpaptu no §1, 1.8 or Jomenautennure Pasnopendu ot 3akoHa 3a
CYETOBOJICTBOTO.

o (U3m. u pom. 22.06.2012r.) Orenkara Ha aKTHBH Ha JIOTOBOPHHS (DOHJ, HApUYaHA TO-HATATHK
,,CIIpaBeUIBaTa CTOMHOCT®, Cce M3BBPIIBA 32 BCAKA LIEHHA KHHUra, ()MHAHCOB MHCTPYMEHT U JpPYr AKTHB,
BKJIIOYMTEIIHO U 33 IbPBOHAYAIHO MPU3HATUTE KbM JaTaTa Ha OL[CHKATa.

° ®uHaHCOBUTE MHCTPYMEHTH C€ BIIUCBAT, ChOTBETHO OTIHUCBAT OT OanaHca Ha DoHMa U
3aroy4Bar Jia ce OLEHAT OT JaTara Ha CAEIKara.
. (M3m. u gom. 22.06.2012r.) [Ipu mepBoHavanHo npumoOvBaHe (IpU3HABaHE) HAa aKTHUB OIICHKAaTa Ce

HU3BbHpIIBA IO I€HA Ha HEroBOTO HpI/IILO6I/IBaHe, KOsATO HE BKJIIOYBa pa3XOI[I/ITe II0 OCBIIIECTBsIBAHE Ha
CHCIIKaTa.
° (M3m. u pom. 22.06.2012r.) [Ipu mocneaBamio OICHSIBAaHE HA aKTHUB OIEHKAaTa C€ HW3BBPINBA II0
CIIpaBEUIMBa CTOMHOCT U 1O CbOTBETHUS PEJl M HAYMH, ONPE/Ie/IeH B HACTOSIIUTE IPABHJIA.
CrnpaBemyinBata CTOWHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH OT MOpTdeilia Ha cxemaTa, Mpu
HEAaKTUBEH I1a3ap, Ce ONpeleris Karo C€ M3IOJI3BAT TEXHUKHU 34 OLICHSIBAaHE, KOUTO BKIIIOYBAT
U3MOJI3BaHe Ha I[IEHW OT CKOPOIIHU U CHPAaBEUIMBH Na3apHU CAEITKU MEXIy HHPOPMUpaHH H
JKEJlaelly CTpaHW, CIpaBKa 3a TEKylllaTa CIpPaBEeAJMBa CTOMHOCT Ha JApPYr aKTHUB, KOWTO € B
3HAYUTEJIHA CTENeH €KBUBAJIEHTEH, U OOLIONPUETH METOHU.

Metoau 3a onenka Ha akTuBuTe Ha 10orosoped ¢oua “TEKCUM BAJIKAHHN”

B croliHOCTTa Ha aKTUBUTE CE€ BKJIIOYBA CTOMHOCTTA HAa BCEKU €IMH OT MpUTekaBaHUTE OT DoHma
aKTUBU IO 0ajaHca KbM JaTaTa Ha M3TOTBSIHETO Ha OllEHKaTa. TsaxHara CTOMHOCT CE€ H3YHCIABA,
KaKTO CJIENBA:

1. (Ilpemumna 1.3, U3m. u mom. 10.02.2017 r., m3m. u gom. 18.01.2023 r. ) CmpaBemiuBara
CTOMHOCT Ha emuTuUpaHuTe oT Peny0juka Bbjarapus NeHHW KHHKA M HMHCTPYMEHTH Ha
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NAPUYHHSA [123aP, KAKTO M Ha W3a/IeHNTe OT IPYra AbpP:KaBa YJIeHKA U TpeTa IbpP:KaBa LeHHH
KHU’KA M MHCTPYMEHTH HA MAPUYHMS [a3ap, THPTyBaHU HA MECTa 32 ThPrOBHSI IPU aKTUBEH Ta3ap
ce Ompeens:

a) (U3m. u non. 18.01.2023 r.) mo uena "kymysa" npu 3aTBapsHE Ha Ia3zapa 3a JEHs, KbM
KOHTO ce U3BBbpIIIBA OI[CHKATa, 00sIBEHA B €IEKTPOHHA CUCTEMA 3a LIEHOBA HH(POpMAIIHS;

6) (Hosa 10.02.2017 r., u3am. u gom. 18.01.2023 r.)) mo nena "kymyBa" npu 3aTBapsHE Ha
naszapa 3a mocjenHus paboTeH JeH, 00sBeHa B €JIeKTPOHHA CHUCTeMa 3a IIeHOBa HH(opmanus, B
CIIy4aid 9e MSCTOTO 3a ThProBUs HE pabOTH B JICHS, KbM KONTO C€ M3BBPIIBA OIICHKATA.

B) (U3m. u gom. 10.02.2017 r.) B ciydaii ye 1ieHara, H34UCIIeHa ChriIacHO OykBa “a” u “6”, e
OpyTHa, TSI ce M3IIOJI3Ba MPSAKO 3a mpeoueHka. [Ipu ycioBue, ue meHara e 4yucra, Ha OCHOBaTa Ha
JUXBEHUTE XapaKTePUCTUKH 110 TMEPUOJUYHOCT M PpABHUIIEC Ha JIMXBEHUTE KYMOHU, TA CE
npeoOpa3yBa B OpyTHa U CJIeJ] TOBA C€ M3I0JI3Ba 32 MPEOLICHKA.

r) I[Ipu HEBB3MOXKHOCT Ja c€ MPUIOKAT TOPEONMHCAHUTE HAYMHM 32 OLEHKA C€ W3IMOJI3BaT
npaBwiiara ot T. 2.

2. (HoBa ot 18.01.2023 r.) AKo 1eHHHTE KHMXA U3/aeHu oT Pemybinka bbarapus, oT apyra
Ibp)KaBa WiICHKA WIM OT TpeTa IbpXKaBa HE MOXKE Ja C€ OLEHAT Mo pena Ha T. |, 3a oleHKa Ha
CIpaBeyIiBaTa WM CTOWHOCT C€ TMpujara METOAbT Ha CBhIOCTaBUMH IIEHH 3a (UHAHCOBU
WHCTPYMEHTH ChC CXOJIHH YCIIOBUS 3a TUIAIAHE, MAJeK U JIMKBUIHOCT.

3.1. (HoBa ot 18.01.2023 r.) IIprt HEBB3MOXKHOCT J1a c€ MPWIOXKAT T. 1 U T. 2 crpaBeyIMBaTa
CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTH MO T. | Ce OIECHsSBa 4pe3 M3IOJI3BAaHE HAa METOABT HA
nuHeiiHa uHTeprnonanus. Karo ocHOBa 3a M3YHMCIEHUSATA C€ HW3MOJI3BAT LIEHUTE HA MOCICIHHUTE
W3JIaJICHH €MUCHU ChC ChOTBETEH MATYPHTET.

3.2. (Hoa ot 18.01.2023 r.) Ilpm HEBB3MOXHOCT Ja ce mpuioxu T. 1, T. 2 u 1. 3.1
CIpaBeIMBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH IO T. | ce OICHSIBAT Upe3 M3I0JI3BAHE Ha
METO/1a Ha TMCKOHTUPAHUTE OBJCIIN HETHU MAPUYHU MTOTOIH.

4. (M3m. n gom. 18.01.2023r.) CropaBeyiiBaTa CTOMHOCT HA NpPeXBbpJiseMH LIEHHU KHHKA U
HHCTPYMEHTH HA NMAPHYHMS NA3ap, JONYCHATH JI0 WJIH THPI'YBAHH HA MECTA 32 ThPIrOBHS PH
AKTHBEH 1a3ap, Ce OTPEICIIs:

4.1. (U3m. u gom. 10.02.2017 r., uam. u gom. 18.01.2023r.) ITo 1eHa Ha 3aTBapsHE WIH IPYT
aHAJIOTWYEH TOKa3aTell, OMIOBECTIBAH MyOJIMYHO 3a JICHS, KbM KOWTO C€ U3BBPIIBAOIIEHKATA OT MECTa
3a THPrOBUS WK B OOPCOBUS OIOJIETHH.

4.2. (U3m. u pom. 10.02.2017 r., uam. u gom. 18.01.2023r.) o 1eHa Ha 3aTBapsHE WIU APy
aHAJIOTUYEH TOKa3aTes, OMOBECTSBaH MyOJIMYHO 3a ACHs, KbM KOWTO Ce€ M3BBPIIBA OIIEHKAaTa OT
MecCTa 3a ThPrOBUS, OT KOWTO 3a CHOTBETHHUS JCH € U3THPryBaH Hal-roiisiM 00eM MpexXBBHPIIsIeMHU
[IEHHU KHIKAa ¥ HHCTPYMEHTH Ha TIAPUYHMSI 1Ma3ap B CIydanuTe, KOraTo Te ca JOMYCHATH IO ThPTrOBUS
Ha TIOBEYE OT €HO MSCTO 33 ThPTOBHSI.

4.3 (Hoa ot 18.01.2023 r.) Ilo mena Ha 3aTBapsHE WM JPyr AHAJIOTHYECH ITOKa3aTelnl,
OTIOBECTSIBaH MYOJIWYHO OT MECTa 3a THhPrOBUS 3a IMOCIETHUS paboTeH ACH, MPEAXOXKIall JACHS Ha
OIICHKaTa, ako MACTOTO 3a THPTrOBHUS HE paOdOTH B JICHS, KbM KOMTO Ce H3BBPIIBA OICHKATA.

44. (IlpequmHa 1.4.3 W3m. u mom. 10.02.2017 r., u3m. u mom. 18.01.2023r.) CnpaBennuBara
CTOWHOCT Ha MPEXBBPJIIEMHU IIEHHU KHWKA W WHCTPYMEHTH HA MAapUYHUS Ma3ap JIOMYCHATH JIO WU
THPryBaHHU HA MECTa 3a THPTOBUS, B CIy4ail e ¢ TAX HsAMa CKIFOUYEHH CAEJKH 3a JIeHs, KbM KOWUTO ce
W3BBpIIBA OIEHKATa, Ce OMNpeaeis IO IIeHa Ha 3aTBapsHE WIH JPYr aHAJOTHYCH ITOKa3aTed,
OTIOBECTSIBaH MYOJWYHO 3a Hal-Onm3kusi JeH mpe3 mociennHus 30-IHEBEH Mepuoj, MPeaXOxKaall
JICHsS, KbM KOHTO C€ W3BBpIIBA OlEHKaTa. B ciywail, ye B mnpenxoaHus 30-IHEBEH mNepuop €
M3BBPIIBAHO YBEIMYCHHUE HA KaNUTalla WIK pa3JelisHe Ha MPEXBbPIISeMHU [IEHHU KHUXKA HA eMUTEHTA
WM € 00SIBeHO M3IUTANIAHETO HA JIMBHJICHT, [IEHATa Ha 3aTBapsHE [0 M3PECUCHHE ITBPBO CE€ KOPUTHpPA
ChC CHOTHOIICHMETO HAa YBEIMYEHUE HA KalHWTala, ChOTBETHO HA pa3JeisTHE Ha MPEXBBPISEMHU
[IEHHU KHUXa WK pa3Mepa Ha TUBHUJICHTA, aKO Hal-OJM3KHs JIeH npe3 nocaeanus 30-1HeBeH mepuoa
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Mpeau Jarata, KbM KOSITO C€ M3BBPIIBA OIEHKATa, 32 KOUTO MMa CKJIKOYEHH CHEJIKU, € MPEeau JCHS,
clel KOWTO NPUTEkKATEIUTE Ha aKUWMU HAMAT IPaBO J1a y4acTBAaT B YBEJIMYECHUETO HA KamuTaia,
ChOTBETHO JICHS Ha pa3AC/ISTHETO WM JICHS, OT KOMTO MPUTEKATEIUTE HA aKIMU HAMAT MpaBO Ha
JIMBHUJICHT.

5. (U3m. u mom. 18.01.2023r.) Ilpu_HEeBb3MOKHOCT /1A Ce MPUJIQKAT HAYMHHUTE 32 OIleHKA Ha
NPEeXBbPJISEMH IIeHHU KHUkKA M0 T. 4. KAKTO M 32 NPeXBbpPJsieMU IEHHH KHUKA, KOUTO He ce
ThPIYBAT HA PEeryJHPaHH NMa3apu WJIU JPYTH MecTa 32 ThPIroOBHUsl, CIpaBe/IMBaTa CTOWHOCT CE
oTpeJiesis Ype3 MOCIEeOBATEIIHOTO MPUIIaraHe Ha CICHUTE METOIU:

- METOJ] Ha ChOTHOIIICHUETO IIeHA - Tiedanla Ha APYKECTBA aHAIIO3H,

- METOJI Ha HETHATa OalaHCOBa CTOMHOCT HA AKTUBUTE U

- METOJ] Ha IUCKOHTHPAHUTE HETHU TAPHUYHU ITOTOIIH.

Te3u meToau ce mpuiarat B MOCJIEIOBAaTEIHOCTTA, B KOSTO Ca OMMCAHU IO-JI0Jy, NIPU YCIOBUE,
4e MOCOYEHUSAT Ha II'bPBO MSACTO METOJT HE MOXKeE J1a ObJIe U3I0JI3BaH.

5.1. MeToabT Ha CHOTHOILIEHUETO 1IeHa — Mevanda Ha APYKEeCTBO aHAJIOT C€ ChCTOH B:

a) M3uucnsBaHe CTOMHOCTTa Ha aKUMUTE HA OLIEHSBAHOTO APYKECTBO UpPE3 YMHOKaBaHE Ha
Herosara reyayu0a Ha akIys ¢ rnasapeH MHOXxHUTeN. [1a3apHusST MHOXKUTEN U3pa3sBa CbOTHOIIEHHUETO
MEX/1y 1IeHaTa Ha JIPY»KEeCTBO - aHAJIOT, U HeroBaTa reJyajida Ha akiusl.

0) Ileuanbarta Ha APY>KECTBO - aHAJOT, U HA OLEHSABAHOTO JPYKECTBO Ce OmMpenels Ha 6a3aTa Ha
(UHAHCOBM OTYETH OOXBaIlallM HaWH-OJMM3KUS €IHOTOMUINEH TIePHOJ,, CYUTAH OT IOCICTHHS
nyonukyBaH ¢uHaHCOB oTueT. [lewanmbara Ha akius ce ompeneis KaTo 4yucTaTa nevyanda Ha
JPY>KECTBOTO €€ pa3/ieiu Ha o0Lus Opoil aKkIuH.

B) (Usm. u mom. 10.02.2017 r. , usm. u gom. 18.01.2023r) MHOXUTEIAT CE€ H3YKCIsABA Ha
OCHOBATa Ha II€Ha Ha 3aTBapsHE WU APyl aHAJOTUYEH MOKa3aTesl OMOBECTIBAaH MyOJINYHO KbM JCHS
Ha OIICHKaTa C aKLHMUTE Ha JPYKECTBOTO — aHAJIOr. AKO HE MOXE Jla C€ ONpPEIENH ILEHa I10
MIPEIXOIHOTO U3pEUEHHE, [IeHaTa Ha aKIIMUTE Ha JPYKECTBOTO aHAJOrl, € LleHaTa Ha 3aTBapsHe WU
JpyT aHAJIOTUYEH IOKa3aTes 3a Hal-Oau3Kus JeH npe3 nociennus 30-1HeBeH Nepuol, Ipeax o aany
JIeHsI, KbM KOWTO C€ U3BBpIIIBA OL[EHKATA, 32 KOMTO MMa CKIIIOUEHU CIIEIKU

r) U3rounuk Ha mbpBHYHATa MH(GOPMALUS 32 W3BBPIIBAHE HAa IMOCOYEHUTE HM3UYMCICHUS ca
CUETOBOJIHUTE OTYETH Ha MyOnuuHuTE ApyxkecTBa oT peructbpa Ha KOH u bdb, nybnukyBanu Ha
UHTEpHET CTPaHHULM Ha MEIUMHHM TOCPEJHMLIM MM JOCTOBEPEH H3TOYHUK Ha HHpopManus 3a
CHOTBETHUS UYKJIECTPAHEH PETyJIUpaH Mazap WK APYro MsCTO 32 ThPrOBHUSL.

1) Hauun 1 kputepun 3a onpenensiHe Ha JpY>KeCTBO aHAJIOT:

e  Jlpy)ecTBO — aHaJOT € TaKoBa JAPYXKECTBO, KOETO OCUI'ypsiBa JOCTaThYHO Jo0pa Oaza 3a
CpaBHEHHE CIPSIMO UHBECTUIIMOHHUTE XapaKTEPUCTUKU Ha OLIEHSBAHOTO JPY>KECTBO.

. N360pbT Ha ApyXecTBa aHAIO3H, TPsiOBa /1a Ob/Ie 00OCHOBAH Upe3 CPaBHUTEJICH aHAIU3 U
OLIEHKAa Ha TEXHUTE XapaKTEPUCTUKH U CTENEHTA Ha CXOJCTBO C XapaKTEPUCTHUKUTE Ha OLICHSIBAHOTO
IpY>KECTBO.

J JIpy’KecTBOTO aHalOr ce M30upa ChIVIACHO MOCOUYEHUTE KPUTEPUU MEXIY IpyKecTBara,
JIOMyCHATH JI0 WJIM THPTYBAaHU Ha PEryJMpaH Ha3ap WIH JAPYro MsCTO 3a ThProBUS B IbpiKaBara I10
CEeaJIUIIETO Ha EMUTEHTA.

o Kpurepunre, Ha KOUTO 3aIBIKUTEIHO TPAOBa Aa OTTOBapsi IPYKECTBOTO — aHAJIOT ca:

- CexTop OT MKOHOMHMKATa, B KONTO JPY>KECTBOTO OIEPUPA;

- CX0/1Ha MPOJIyKTOBA rama;

- Jla uma nmyOnMKyBaHU (PMHAHCOBM OTYETH JaBaIllM BH3MOXKHOCT J1a Obje oOXBaHAT Haii-
OJIM3KUS €THOTOAMILIEH TIEPUOI;

- Jla uMa CKITIOYEHH C/IEJKH C aKLIMUTE Ha JIPY>KECTBOTO 3a IMOCIEAHUS PaOOTEH JIEH.

e Jlpyru KpUTEpHH, KOUTO CE€ HM3MOJ3BAT IMpPHU apryMeHTalusATa Ha M300p Ha JAPYXKECTBO —
aHaJIOT ca CpaBHHUM OCHOBEH KaIluTal U CXOAHHU (PMHAHCOBU MOKa3aTelu.
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5.2. (U3m. u gom. 10.02.2017r.) MetoabpT Ha HeTHaTa OajaHCOBa CTOMHOCT Ha aKTUBHUTE CE
ChCTOM B HM3YHCJISIBAHE HA CTOWHOCTTA HAa aKIMHUTE HA OIEHSBAHOTO JIPYKECTBO KATO COOCTBEHHS
KaluTaja Ha JIPY)KECTBOTO (Bb3 OCHOBA Ha IMOCIICIHUSA (PMHAHCOB OTYET) CE Pa3aeiu Ha oOIus Opoi
aKIuu B OOpBIICHHE.

_ A-L-PS
N

P

KbJIETO: P — cToiiHocTTa Ha OOMKHOBEHUTE AKLIMU HA OLIEHSIBAHOTO APYKECTBO

A — akTuUBH

L — 3agbmxeHus

PS — cToliHOCT Ha MPUBWJIETMPOBAHUTE AKIIHU

N — 0061 Opoii OOMKHOBEHU aKIMK B OOpaIieHne
(Hos 10.02.2017r.) Korato apy»ecTBOTO H3rOTBsI KOHCONUIAMPAaH (UHAHCOB OTYET, OajaHcoBaTa
CTOMHOCT ce M34HCiIsiBa Ha 06a3ara Ha KOHCONUUPaH (PUHAHCOB OTYET.

5.3. MeToabT Ha AMCKOHTHPAHUTE HETHH MapUYHU TMOTOIM C€ HW3IMOJ3Ba 3a OINpeAesHE Ha
CTOMHOCTTa Ha €1Ha OOMKHOBEHA aKUus Ha JPYKECTBOTO, KaTO CTOMHOCTTa Ha KamuTajla Ha
MIPUTEKATENNUTE HA OOMKHOBEHH aKIMH Ce Pa3/ienu Ha Opos Ha OOMKHOBEHHUTE aKIMK B OOpallieHue.

CroifHocTTa Ha KanmuTajla Ha IpPUTEXKATEIUTE Ha OOMKHOBEHHM aKLUU CE HM3YMCIsABAa IO JBa
HAYMHA:

5.3.1. Meron Ha JUCKOHTHpPAHWTE HETHH IMAPUYHU MOTOLHM 32 OOMKHOBeHUTE akmuoHepu (Free
Cash Flows to Equity) - upe3 muckoHTHpaHE Ha HETHHTEC MApUYHH MOTOIM, KOMTO OCTaBaT 3a
aKIMOHEPUTE CIIeJ TOCPEIIaHeTO Ha BCHUYKH pa3xoid, (PUHAHCOBU 3aIbJDKEHUS, HEOOXOIUMH
WHBECTUIIUHU U IPOMEHU B 00OPOTHHS KalUTall:

a) IIpu To3u MeToj ce U3MoJ3BaT HETHUTE MAapUYHU MOTOLH, KOUTO OCTaBaT CJe/ MOCPEIIAHETO
Ha BCUYKH Pa3Xxo/H, MOKPUBAHETO Ha (PMHAHCOBUTE 3abJDKCHUS (BKIIOUUTETHO TJIaBHULIU U JIUXBH
IO JTBJITOBE HA JPY>KECTBOTO), HEOOXOAUMHUTE MHBECTUIIMH U TPOMEHUTE B OOOPOTHHUS KalUTal.

0) HerHuTe mapuyHu MOTOIM C€ M3YMUCISIBAT, KaTO MPOTHO3HATa HETHA Ievaida ciel JUXBU U
JaHBIU BbpXY NedanbaTa:

- C€ yBEJINYM C TPOTHO3HUTE Pa3XOH 3a aMOpTU3ALIHS,

- ce HamMau / yBeJIMYM C abCONIOTHAaTa CTOMHOCT Ha MPOTHO3HATa NPOMSHA B HETHUS
000pOTEH KanmuTa,

- CE YBEJIMYHU C POTHO3HATA CTOMHOCT HAa HOB JBJIT, KAKTO U MOCTBIUICHUS OT U3JJaBaHETO HA
€MHUCHH NPUBUJIETUPOBAHU aKIIUH,

- c€ HaMaJIM C MMPOTHO3HUTE UHBECTHUILIMHU B IBJITOTPAHHU aKTUBH,

- C€ HaMaJIM ¢ TIPOTHO3HUTE TOTallleHus MO IIaBHULIUTE Ha JIBra,

- C€ HaMaJIM C IIPOTHO3HUTE AMBHUICHTH 33 IPUBWIETUPOBAHU AKIIUH.

N3non3sa ce cneanara popmyna:

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

KBJIETO: FCFE — HeTHM mapu4HH MOTOLM 32 OOMKHOBEHUTE aKIMOHEPU
NI — HeTHa eyanbda
Dep - amopTuzanuu
FCInv — naBeCTHIINY B IBITOTPAHA aKTHBU
AWCInv — npoMsiHa B HETHUSI 000POTEH KaruTajl
PP — noramenus 1mo rioaBHUALIM
PD — nauBuaeHTH 3a NPUBUIETUPOBAHU AKIIUU
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ND — HoB ABJII', KAKTO U IIOCTBILUICHUA OT U3JaBAaHCTO HAa €EMHUCHHN IIPUBUIICTUPOBAHU
AKInun

B) [Ipu TO3M MeTO] HETHHUTE MAapUYHU MOTOIM CE JUCKOHTUPAT C IIEHAaTa Ha (UHAHCHPAHE ChC
COOCTBEH KamuTall.

r) Llenara Ha ¢uHaHCHMpaHEe ChC COOCTBEH KalUTal € U3UCKyeMaTa HopMa Ha Bb3BpalllaeMOCT Ha
OOMKHOBEHHUTE aKIIMOHEPH U Ce JePUHUPA 0 CICTHUTE HAUNHU:

- ype3 0e3pUCKOBUS JIMXBEH IPOLEHT IJII0C PUCKOBA IIPEMMUSL:
K, =kge +RP

KbACTO ke - I€HaTa Ha (1)I/IHaHCI/IpaHe CbC COOCTBEH KalimTall,

Krr — OE3pHCKOBHS JIMXBEH IPOIICHT,
RP — puckoBa npemus.

- ype3 MeToia Ha olieHKa Ha KanmuTajgoBute akTuBu (Capital Asset Pricing Model - CAPM):

Ke =Kge +(km —Kee )X,B

KBIETO  Ke - 1IeHaTa Ha PUHAHCHpPAHE ChC COOCTBEH KaIUTAll,

Krr — O€3pHCKOBHSI JINXBEH MPOLICHT,
(km - krFy — mazapHaTa puckoBa pemus,
km —ouakBaHaTa BB3BpPAIAEMOCT Ha Ia3apa
[ — 6eta KoeHUIIUEHT.

- Ype3 MEeTo/1a Ha TUCKOHTUPAHUTE MAPUYHH MOTOIIH:

D

k,=—+4d,
PO
KBIETO

Ke - leHaTa Ha (UHAHCHPaHE ChC COOCTBEH KAITUTA,

D; — ouakBaHMs ciieBall IUBUIECHT 3a €Ha OOMKHOBEHA aKI[us,
Po — 11ena Ha enna oOMKHOBEHA aKIIMS,
g- OYaKBaH TEMI Ha PacTexX.

5.3.2. Meroa Ha AMCKOHTHpaHHUTE mapudHu notoiu 3a ¢pupmara (Free Cash Flows to the Firm) -
9ype3 JUCKOHTHpaHE HAa HETHUTE MApUYHM IMOTOIM 32 BCHYKH AKIMOHEPU W APYTH WHBECTUTOPH,

HaMaJICHU C BCUYKM JBJIFOBE HA KOMIIAHUATA U IPYId B3€MaHMs HAa UHBECTUTOPUTE, PA3IMYHU OT
akuuroHepute. M3mon3Bar ce HETHHWTE MapUYHU MOTOIM 32 BCUYKHM HWHBECTUTOPU BBB (pupmaTa —

MIPUTEKATENN HA aKIUH, IBIT U MpeepeHIIMaTH aKiuiu. HeTHUTe nmapuyHu MOTOIM C€ W3UUCISIBAT
110 JIBA HAYMHA:

a) [Ipu mbpBUA HAUMH HETHUTE MAPUYHM IOTOLM CE M3UYMCISABAT, KaTO MPOTHO3HATa mMedanda
MIpeH JIMXBU U cJe]l JaHbLIM BbpXY Mevandara:

- C€ YBCIIMYHU C MPOTrHO3HUTE PA3X0aHu 3a aMOpTU3alvs,
- CC HaMaJlu C IMPOrHo3Hara nNpoMsHa B HCTHUSA O60pOTCH KamuTalil,
- C€ HaMaJIi C IMMPOrHO3HUTC HHBECTULIMH B HBHFOTpaﬁHH AKTHUBU.

W3znon3Ba ce cnennata Gopmyna:
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FCFF = EBIT x(1-TR)+ Dep - FCInv — AWCInv ,

KBJICTO: FCFF — neTHu mapu4H# moToIu 3a pupmara
EBIT—neyanba npeau MuxBu U JaHBIU
TR — manpuHa cTaBka 3a pupmara
Dep - amopTtuzanuu
FCInv — uaBecTUIIMM B IBITOTPANHN aKTHBH
AWCInv — npoMsiHa B HETHUSI 000POTEH KaruTajl

6) Ilpu BTOpHAT OIXO0/ CE U3IOII3BA ciieaHaTa popmyna:

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

KBJIETO FCFF — HetHu mapuyHu notonu 3a ¢pupmara
FCFE — HeTHM mapu4HM IMOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
Int— pa3xonu 3a nuxBU
TR — manpuHa cTaBKa 3a pupmMara
PP — moramrenns no riiaBHAIM
PD — nuBuaeHTH 3a IPUBUIICTUPOBAHH aKITUU
ND — HOB IBJIT, KAKTO W MOCTHIUICHUS OT U3J]aBAHETO HA EMHUCHUU MPHUBHICTHPOBAHU
aKIU

B) HeTHHuTe mapuyHM MOTOIM C€ JUCKOHTHPAT ChC CPEIHOINPETErVICHATa IICHA Ha KaluTajla Ha
npyxectBoto. [Ipu onpenensiHeTo Ha OTHOCUTEIHUTE JISUIOBE HAa PA3IMYHUTE U3TOYHHUIIA HA KAITUTANT
Ce M3IOoJI3BAT a3apHUTE UM CTOMHOCTH.

r) CpenmHompererieHara IleHa Ha KalHWTala Ha JPY)KECTBOTO C€ OIpeneNs dYpe3 CieaHara

bopmyna:

WACC =k, X(ijd x(l—t)x(Dj—irkps x(PSj,

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

kpaeto:  WACC — cpenHonpeTerieHara 1eHa Ha KarnuTana,
Ke € 1ieHara Ha (puHAHCHpaHE ChC COOCTBEH KaIUTal,
Ka e menata Ha (pUHAHCHpAHE C IBIT, MPEIU Ja € OTYETCH MaHbYHHS ePEeKT OT
pa3xouTe 3a JINXBH,
t e naHpyHATa CTaBKa 3a pupmara,
Kps € 1ieHaTa Ha (pUHAHCHpaHE C MPUBUICTHPOBAHU AKI[HH,
E — mazapHaTta CTOHHOCT Ha aKI[MUTE Ha KOMIIAHUSATA,
D — mazapHara CTOWHOCT Ha JbJITa Ha KOMITAHHSITA,
PS — ma3zapnHara CTOMHOCT Ha IPUBUJICTUPOBAHUTE AKIIMH Ha KOMIIAHUSATA.

Koraro nasapnaTa CTOHHOCT Ha JbJra He MOXe Ja ObJe olpejeleHa, ce U3Io3Ba OanancoBara
MYy CTOWHOCT.

5.3.3. Bceku equH OT METOJUTE 3a ONPENENIHE HA CTOMHOCTTA HA aKI[MOHEPHUS KaIUTAl MOXKE
J1a U3M0JI3Ba €IMH OT JIBaTa MOJIEJIa Ha TUCKOHTHUPAHE:

a) [locTossHEH TeMm Ha pacTex, MPU KOWTO ce MpueMa, 4ye PhCThT Ha (pupMara € TMOCTOSHEH U
cTaOuIIeH.

dopMyiara, KOSTO ¢e U3IO0J3Ba €:
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FCF

P = L
0 r— g
KbBJIETO: Po — HacTosmaTa CTOMHOCT Ha CBOOOIHUTE MAPUIHH ITOTOLIH;
FCF e unu FCFE wm FCFF;

I' € CbOTBE€THATa HOpMa Ha JUCKOHTHUPAHE,
J © IOCTOSIHHMAT TEMII HA pacTCK HAa KOMIIaHUTA.

0) /IByeTarmeH TeMI Ha pacTex, MPU KOUTO Ce MpHeMa, 4e ChIIECTBYBAT JBa MEepHoO/a. 3a IbPBUS
IIEPHOJ, C€ IpaBU IIPOTHO3a 32 HETHUTE NApUYHU MOTOLHM 3a BCSKA NOJMHA MOOTIENIHO. 3a BTOpUS
IIEpUOJL CE IIPUEMA, Y€ HETHUTE NApUYHU MOTOLM I1I€ HAPACTBAT ¢ YCTOWYMUB TEMII WM L€ OCTAHAT
IIOCTOSIHHHU.

CDOpMy.HaTa, KOATO CC U3II0JI3BaA, €:

ton FCF P

n

= (@+r) (1+ r)

P =

KBJIETO: Po — HacTosIIaTa CTOMHOCT HAa CBOOOIHUTE MAPHUIHH ITOTOLIH;
FCFt e wiu FCFE wmu FCFF nipe3 roguna t;
I' € ChOTBETHATA HOPMa Ha JUCKOHTHPAHE MPEe3 IIbPBUS MEPUOT;
Pn e croifHOCTTa Ha CBOOOJHUTE MAPUIHH MOTOIM B HAYAIIOTO HA BTOPHS MEPUO] HA
ycToi4MB pheT; Phce n3umcnsaBa 1o cieaHusi HAYuH:

5 _ FCF,

n
rh—0,

KbJIETO: rn € ChbOTBETHaTa HOpMa Ha JIMCKOHTHpaHE Ipe3 MepuoJia Ha MOCTOSHEH PBCT; gn €
MIOCTOSIHHUSAT TEMIT Ha pacTex Ha KommaHusTa. Koraro ce mpuema, ye npe3 BTOpUs MEPHOJ HETHUTE
MapUyYHU MOTOIM 1€ OCTaHAT MOCTOSHHHU, TO ToraBa gn=0.

5.4. (U3m. u mom. 22.06.2012r.) CripaBeyinBara CTOWHOCT Ha aKIHH, IPHIOOUTH B CIIEICTBUE OT
YBEJIIMYEHUE Ha KaluTala CbC CPEACTBA Ha JPYKECTBOTO E€MHUTEHT WIM OT pasJelissHe Ha
ChIIECTBYBAILIUTE AKIIUHU, CE OIPeJeNIs KaKTO CIe/Ba:

a) B cayuyaute Ha mnpugoOuBaHe Ha (HOBM) aKIMHU OT JaJ€HO JIPYXKECTBO BCJIEICTBHE Ha
yBEIMUEHHUE Ha KaluTaja CbC CpPe/ICTBA Ha JAPYKECTBOTO, C€ NMPH3HAaBa B3eMaHe OT JaTara, OT KOSATO
MIPUTEKATEINTE HA aKI[UM Ha JPY>KECTBOTO HSAMAT MPaBO HA aKIMU OT YBEJIIMYEHHETO Ha KamnuTaja —
JaTaTa ciie/l KOsITO CKIIFOYEHH C/IEJIKH C aKIIMUTE He Bh3JeHCTBAT BbPXY MPABOTO 3a MPUI00MBaHE HA
HOBU aKILMU [0 JaraTa Ha PErucTpupaHe Ha YBEJIMYEHHUETO HA KaluTajla M BIHCBAHETO MY B
JleTio3uTapHaTa HHCTUTYLHUS.

CroifHocTTa Ha B3€MAaHETO € paBHA Ha MPOU3BEIEHUETO OT OpOsl HOBU aKLMU M 1I€HATa Ha eaHa
HOBA aKLusl.

R=N,6xP,
KBJIETO R — B3eMmaHe,

Nn — O6poii HOBU aKIUH,
Pn — ieHa Ha eqHa HOBA aKIU.
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Ilenata Ha emHA HOBa aKIUs CE IOJIy4aBa KaTo IOCJICHATA IICHA HA OIICHKA Ha eJHa ,,cTapa’
akuus ObJe pa3JelieHa Ha cymara OT Oposi HOBH aKIMHU, NPUIOOUTH CPEelly elHa ,,cTapa’ aKius |
enHa 1 ,,ctapa” akius.

S,

 +1)

KBJIETO Pn — 11ena Ha enHa HOBa aKIus,
Po — mocneana 1ieHa Ha oleHKa Ha €JlHa ,,cTapa’” aKlus,
Nr — Opoii HOBU aKIMH 3a €Ha ,,cTapa’ aKIusl.

Or JaraTta Ha BIIMCBAHC Ha HOBHUTC aKIWMHW B JACNIO3HWTapHaTa HWHCTUTYLUA OO0 JgaTaTa Ha
BBBCIKIAAHCTO UM 3a THProBUA Ha PEryjiMpaH 1asap UJIn ApPYro MsACTO 3a TbpProBUsA HOBUTC aKIIMU CC
IIpU3HABAaT 110 II€HA, U3YMCJICHA 110 CJICHAaTa q)OpMyJ'Iai

P
P, =—2—
" (N, +1)

KBJIETO Pn — 11eHa Ha eHA HOBA aKIys,
Po — mocnenna 1nieHa Ha oleHKa Ha €J1Ha ,,cTapa’ akKIus,
Nr — Opoit HOBM aKIIMH 3a ¢/IHA ,,cTapa’ aKIus.

Cnen BbBbBEXZAaHE 3a THPrOBHUA Ha CBHOTBETHOTO MSCTO 3a THPrOBUS HAa HOBUTE aKIIUHU,
II0CJIEe/IBAIllaTa UM OLIEHKA C€ ONpeAess ChIVIACHO METOJIUTE 3a OLICHKA HA LIEHHU KHUKA, ThPI'yBaHU
Ha peryJaupaH nasap Wid Ipyro MscTo 3a ThProBHUs.

0) cyyauTte Ha MpUI0OMBaHe Ha (HOBH) aKLUHU OT JIaJICHO JPY>KECTBO B PE3YNTAT OT pa3/ieNsHETO
Ha BeYe CHILECTBYBAIINUTE aKLUUHU (CIJIUT) ce MPU3HABa B3€MaHE OT JaTaTa, OT KOSTO HOBUTE aKIMU
ca Be4e OTAEJIEHH OT ChIIECTBYBAIIMTE aKIMK — JaTaTa, e KOATO CKIOYEHH CIENIKHU C aKLUUTE HE
BB3JICHCTBAT BHPXY MPABOTO 3a MpHUI0OMBAHE HAa HOBUTE aKLUMU 1O JaraTa Ha PETUCTpUpaHe Ha
HOBHMS OpOi aKLIMU B IeMO3UTapHATa HHCTUTYLIUA:

CroifHoCTTa Ha B3€MAaHETO € PaBHO Ha MPOU3BEACHUETO Ha OpOsl HOBU aKIMH U IIeHaTa Ha €JHa
HOBA aKIUS.

[lenata Ha eqHa HOBa aKIMs Ce IMOJIydaBa KaTO IOCJEJHATa 1I€Ha Ha OlIEHKa Ha eHa ,.cTapa’
akius ObJie pasaesieHa Ha Oposi HOBU akLUM, IPUIOOUTH Cpelly eHa ,,cTapa’” aKIus.

n

R=N xPOxi,
N

r

KBJIETO R — B3eMaHe,
Nn — O6poii HOBU aKIUH,
Po — mocnenHa nieHa Ha OIleHKa Ha €/IHa ,,cTapa’” aKIus,
Nr — CbOTHOIIIEHNE Ha CILIUTA.

Or JlaTaTa Ha BIIMCBAHC Ha HOBUTC aKIIUU B ACIMMO3UTAPHATA HHCTUTYHI A OO0 AaTaTa Ha BbBCKIAAHC
3a THProBus Ha CHLOTBETHOTO MACTO 3a ThbPrOBHA HOBUTC aKIIMU CC IPU3HABAT IO LICHA, U3YHCIICHA

o cneanara popMmyna:

P=Pox1/Nr
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KBJICTO P — 1iena Ha HOBa aki s,
Po — mocnennHa nieHa Ha oIeHKa Ha €JIHa ,,cTapa’’ aKIus,
Nr — chOTHOIIIEHHE HA CILIUTA.

Crnen BBBeXIaHE 3a THProBHS HAa HOBUTE AaKIUH, TOCIEIBAIlaTa MM OLIEHKAa C€ OIpenesns
CBIVIACHO METOJUTE 32 OIlCHKA Ha IICHHU KHIKA, TOIYCHATH JI0 WX ThPTyBaHU Ha PEryJIMpaH masap
WJIH JIPYTO MSICTO 332 ThPTOBUS.

5.5. (U3Mm. u gom. 18.01.2023r.) 'openzbpoenute metoau mo 1.5.1, 5.2, 5.3, 5.4 3a onpenensHe Ha
CIpaBe[IMBaTa CTOMHOCT Ha MPEXBHPJISICMHTE IIEHHU KHIDKA MoraT Aa ObJaT KOPUTHPAHH C
KoepUIMeHTH, 00OCHOBaHM Ha 0a3ara Ha JaHHW M OOCTOSATEJICTBA, MPEICTABISBAIINA CHOTBETHO
pa3kpuTa BbTpENIHa HH(HOPMAITHSI.

6. B ciaydaute Ha nmpuaoOuBaHe Ha IpaBa OT JaJICHO IPY’KECTBO MPU YBEJIMYEHHE Ha KaluTala
Yype3 eMUCHUs Ha akLMU ce MpHU3HaBa B3eMaHe (Ha IpaBa) OT JaTara, OT KOSTO MPUTEXKATeIUTe Ha
aKUMU B APYKECTBOTO HSIMAT IPaBO Ja MOJIydaT MpaBa 3a 3alMCBAHE HA aKLUU OT YBEJIIMYEHHETO Ha
KanuTana (znarara, ciell KOSTO CKJIIOUEHHM CHEJIKM C aKLMUTEe HE Bb3JEHCTBAT BBPXY IMPABOTO 3a
npunoOUBaHe Ha IIpaBa), 10 JaraTa Ha pEruCTpUpaHe Ha MpaBaTa B ICIIO3UTapHATa MHCTUTYIIHSL.

CroiiHOCTTa Ha B3€MaHETO ce U34MCIsIBA HA OCHOBATa Ha cieqHara ¢popmyna:

R, =NxP

KBJETO

Rr — B3zemane

N — Opoii mpaBa

Pr — nena Ha npaBo

I_IeHaTa Ha IpaBOTO CC€ U3YHNCIISABA UPE3 CIICAHATA (I)OpMy.Hal

_P,+Pi><Nr

P.=PR
N, +1

r

Kpaero:

Pr — nena Ha npaBo

Pl — 1ieHa Ha mocie/iHa OI[CHKA Ha akIusITa (MPean OTACISHETO Ha IpaBaTa)
Pi - eMHCHOHHA CTOWHOCT Ha HOBUTE aKIIHU

Nr — 6poit akiuu B €THO TIPABO

Ot nmarata Ha perucTpanys Ha IpaBaTa B JENO3UTapHATa MHCTUTYLHS, CHIIUTE CE€ NMPU3HABAT
KaTo aKTUB B MOpT(eiina 1o 1eHa onpeienera no gopmynara no-rope.

6.1 (U3m. u gom. 22.06.2012r.) [Tpr HEBB3MOKHOCT J1a ce TMPUIIOKAT HAYMHHUTE 32 OIEHKA T10 T. 4.
CIpaBeyIMBaTa CTOMHOCT Ha IpaBa C€ ONpPENEs M0 LIeHa, IPEACTaBIsABalla pa3iuKa MEKIy LieHaTa
Ha ChUIECTBYBAILUTE aKIMM Ha JIPYKECTBOTO, ONpeeNieHa CIIOpe]] U3UCKBAHUATA HA T. 4 CHOTBETHO
T. 5 ¥ €MUCHOHHATa CTOMHOCT Ha HOBHUTE aKLUU OT YBEIMYEHHETO Ha KallUTala, YMHOXKEHa IO
CHOTHOILIEHUETO Ha OpOst aKIIMK B €THO MPaBo.

6.2. Ot natarta Ha 3alMCBAHE HA aKLIMUTE B PE3YJITAT HAa YIPAKHSABAHE HA IIpaBaTa /0 JaTaTa Ha
pErucTpupaHe Ha yBEJIMYEHHETO Ha KaluTaja M BIMCBAHETO MYy B JI€NIO3UTAapHaTa HMHCTUTYLHA
3allMCaHUTE AaKLUU Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce (Gopmupa, KaTo OposST Ha 3amMCaHUTe
aKIUM C€ YMHOXKM II0 CyMaTa OT CTOMHOCTTa Ha €JHO IPaBO IO IOCIEJHATa OLEHKAa Ipeau
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3alMCBAHETO Ha aKIUUTE, Pa3JieiieHa Ha Oposl aKIIUK B €THO MPAaBO U EMHUCHOHHATA CTOMHOCT Ha elHa
aKIus.

R:Nr.l>< F)|+Pr ’
N

r

KBJETO R — B3eMmaHe,
Nn — Opoii 3anrcaHu akiuu,
Pi — eMrcHoHHa CTOMHOCT Ha aKIMs,
Pr — croliHOCT Ha e1HO TpaBo,
Nr — Opoii aKIuu B €JHO MPaBo.

Ot AaTaTa Ha 3allMCBAHC HAa AKOUHUTC B PE3YJITAT Ha YIIPAKHABAHC HA IIpaBaTa OO JaTaTa Ha
3arjiamadne Ha EMHUCHOHHAaTa UM CTOMHOCT Bh3HHKBA 3aABJIDKCHUC KbM APYKECTBOTO — CMUTCHT.

6.3. Or AaTrara Ha BIHMCBAHC HA HOBUTC AKIUU B JACIIO3UTAPHATA MHCTUTYLUA OO HaTaTa Ha
BBBCIKIAAHC 3a THbProBUs Ha CbOTBCTHOTO MAACTO 3a TbPrOBHA HOBUTC aKIIMKW CC IPHU3HABAT 110 LICHA,
HU34YUCJICHA I10 CII€aHaTa cbopMyna:

Ksaero:

P — nena Ha aknusTa

Pi — emucHOHHA CTOMHOCT Ha aKIHsI
Pr — croiiHocT Ha eJHO MpaBo

Nr — 6poii akIuu B €1HO MPaBO

Crnen BBBEXIaHE 32 THPTOBHSI HA CHOTBETHOTO MSCTO 332 THPTOBUSI HOBUTE aKIMH CIIPaBEIMBATA
UM CTOMHOCT C€ OTpeeNisi ChIIIaCHO METOJUTE 3a OllEHKA Ha [IEHHH KHIDKA, ThPTYBAaHU HA PEryIupaH
rasap WId APYro MsCTO 332 ThPTOBHSI.

6.4. (U3m. u mom. 22.06.2012r.) B cnyuaute, B KOUTO c€ MPHUAOOMBAT aKIMU OT aKIIMOHEPHO
JPY’KECTBO BCJICJCTBHE HA ITBPBUYHO IMyOJUYHO TIpeljiaraHe, aKMUTE ce NMPH3HABAT OT JaTaTa Ha
perucTpanusITa UM B IeTIO3UTapHATAa MHCTUTYIUSA (OT JlaTaTa Ha 3alIMCBAaHE Ha aKI[MUTE /0 Jarara Ha
pEeTHCTpaNMsITa UM B JICMIO3UTApHATA WHCTHTYITUS 3allMCAHUTE aKI[MU CE€ OTpa3siBaT KaTo B3eMaHE B
pa3Mep, paBeH Ha IUIaTeHaTa €MHCHOHHA CTOWHOCT). CrpaBeqiuBaTa CTOMHOCT Ha aKIUUTE OT
JaTaTta Ha perUCTpaIusaTa UM B JCTIO3UTApHATA HHCTUTYIIHS JI0 JIaTaTa Ha JOIyCKaHe Ha aKIMHUTE 3a
THProBUS Ha CHOTBETHOTO MSCTO 3a THPIOBHsI CE€ OMNpeAens IO IleHa, paBHA Ha cymara oOT
€MHUCHOHHATa CTOMHOCT Ha efHa akmus. Cliell BbBeXIaHe Ha aKI[UUTE 32 ThPTOBHS HA CHOTBETHOTO
MSICTO 32 THPTOBUS CIpaBeIMBaTa UM CTOMHOCT C€ OMpeielis ChIIacHO METOJUTE 3a OlEHKa Ha
IIEHHUTE KHIKA, JOMYCHATH JI0 WIA ThPTyBaHH Ha PETyJIUpPaH Ma3ap WK APYro MICTO 3a ThPTOBUS.

[IpenxonuuTe mpaBWia ce MpuiaraT ChOTBETHO W TMPHU 3alMCBaHEe HAa aKIHUU OT HEMyOJIMYHO
aKIMOHEPHO JIPYXKECTBO, 3a KOMTO HE Ce TPEABIDKIA TOCIEBAlla PETUCTPAIHs 3a THPTOBHS Ha
perynupas masap Wik APYro MsCTO 3a ThPTOBHUs (JOKOJIKOTO TOBa € JOMYCTUMO OT MpaBuUiiaTa Ha
doHpa), KaTo OT JaTara Ha 3allMCBaHE Ha aKIMUTE JIO BIHCBAHE HA YBEJIMYABAHETO HA KaIllWTajla B
THPTOBCKUS PETUCTHD 3AMUCAHUTE AKIIUU CE OTPA3SIBAT KAaTO B3eMaHe B pa3Mep, paBeH Ha IUIaTeHaTa
€MHUCHOHHA CTOHHOCT, a CJIe] JlaTaTa Ha BIMCBAaHE HA YBEJIUYABAHETO HA KallUTala B THPTOBCKHS
PETUCTBP, CIIpaBeIMBaTa CTOMHOCT Ha aKIIUUTE Ce OMpeAeNs Mo pe/ia Ha T. 5 Mo-Tope.

6.5. (U3m. u pom. 22.06.2012r.) B cnyuaute, B KOUTO ce MPUAOOUBAT aKIMHU MPH yUpeAsIBaHE HA
HOBO aKIIMOHEPHO JIPY’KECTBO, aKIMHUTE CE€ OLECHABAT M0 €MHCHOHHATAa UM CTOWHOCT /IO JaTara Ha
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JIOTyCKaHE Ha aKIMUTE 3a THPTOBUS HA CHOTBETHOTO MSCTO 3a ThproBus. Ciel BbBEXKIaHE Ha
aKIMHUTE 32 ThPrOBHS HA CHOTBETHOTO MSCTO 3a THPIrOBHs CIIpaBEUIMBAaTa UM CTOMHOCT C€ OIpeaess
CHIJIACHO METOJIMTE 3a OLIEHKA Ha [IEHHU KHWXAa, OIYCHATH /10 WIH ThbPryBaHU Ha pPerylvpaH mazap
WJTU APYTO MSICTO 32 ThPTrOBUAL.

B cnyuaii, ye ce 3amucBaT akUKU [IPH yYpesiBaHE Ha HOBO aKIIMOHEPHO JIPY>KECTBO, 32 KOUTO HE
ce MpEeABIK/A IMOCJeABaIla PErucTpalus 3a ThProBUs Ha PEryjHvpaH Ias3ap WIA IPyro MsCTO 3a
THProBus (JOKOJKOTO TOBA € IOMYCTUMO OT IpaBuiiaTta Ha PoHJA), TE ce OLICHSIBAT 0 EMUCHOHHATA
UM CTOMHOCT JI0 JlaTaTa Ha BIHCBAaHE Ha JIPY>KECTBOTO B THPTrOBCKHUS perucTbp. Ciiell BOHCBAHETO,
CIpaBeIMBaTa CTOMHOCT Ha aKI[MHUTE C€ ONpeAess M0 pesa Ha T. 5 Mo-rope.

6.6. B cinyyanTte Ha mpugoOMBaHEe Ha MpaBa OT JaJCHO APYKECTBO IPHU €MHUCHS Ha BapaHTH C
0a30B akTUB ObJeIa EMHUCHS OT aKIMK Ha APYXKECTBOTO C€ MPU3HABA B3eMaHe (Ha Mpasa) OT JaTara,
OT KOATO MPUTESKATEIUTE HA aKI[MK B APY)KECTBOTO HAMAT MPABO Ja MOJTyYaT IpaBa 3a 3aliCcBaHe Ha
BapaHTH (JaraTa, ClieJ KOSTO CKIIOYCHM CIENKH C aKIWUTEe HE BB3JCHCTBAT BHPXY NPaBOTO 3a
npuaoOuBaHe Ha Ipasa), 10 JaTaTa Ha PErHCTpUpaHe Ha MpaBaTa B ICNO3UTapHATA HHCTHTYIIHSL.

CroitHOCTTa Ha B3€MaHETO Ce M3UYHUCIIsIBA HAa OCHOBATA HA cieqHara GpopMmyia:

R =NxP,

Knaero:
Rr — B3emanero;
N — OposiT Ha TIpaBaTa;
Pr — nenara Ha mpaBoTo.

IlenaTa Ha MPaBOTO ce M3YKCIsIBA Upe3 ciaeaHara Gpopmya:

_RE(RAR)xN,

P =R
N, +1

T

Kspaero:
Pr — nienara Ha mpaBoTo;
Pl — nenara Ha moceiHaTa OlEHKA Ha aKIUATa (IPEIU OTICISHETO Ha PaBaTa);
Pi - eMucHOHHaTa CTOMHOCT Ha aKIMUTE OT 0a30BUS akTWB (lleHaTa Ha YNpaXHsSBaHE Ha
BapaHTHTE);
Pw - emrcrnoHHaTa CTOWHOCT Ha BapaHTHUTE;
Nr — 6posT Ha BapaHTUTE B €HO MPaBo.

Ot nmatata Ha perucTpanus Ha IpaBara B JACMO3UTApHATA WHCTUTYIUS, CHIIUTE CE MpHU3HABAT
KaTo akTUB B nopTdeiina Ha J{® no ueHa, onpeneneHa no nocoyeHara Gpopmynara mo-rope.

6.6.1. Ilpn HEBB3MOXHOCT Ja Cce NPUJIOKAT HAYMHHWTE 3a OIlEHKa Mo T. 4 cIpaBeIuBaTa
CTOMHOCT Ha IpaBa IIPY €MHUCHsI HA BapaHTH C€ ONpPEAEs 110 1IeHa, IPEACTaBIIsABalla pa3jinKa MEXKIY
[IeHaTa Ha CBIIECTBYBALUTE AKLUU HA JPYKECTBOTO, ONpEAEICHa CIOpe] U3UCKBaHUATA Ha T. 4
CBHOTBETHO T. 5, U cOOpa Ha eMUCHOHHATA CTOMHOCT Ha aKIMHUTE OT 0a30BUS aKTUB U €MHUCHOHHATa
CTOMHOCT Ha BapaHTUTE, YMHOKEHA 10 ChOTHOIIIEHUETO Ha OpOsi Ha BapaHTUTE B €HO IIPABO.

6.6.2. OT nataTta Ha 3alIMCBAaHE HA BApaHTUTE B PE3YJITAT Ha yNPAKHABAHE Ha Mpasara A0 Jarara
Ha PErucCTpUpAaHE Ha BAPAHTUTE W BIMCBAHETO MM B JIENO3UTapHaTa HMHCTUTYLHS 3allMCAaHUTE
BapaHTHU C€ OTpa3sBaT KaTo B3eMaHe, KOoeTo ce (opMmupa, Karo OposAT Ha 3aluCaHUTE BapaHTH Ce
YMHOXH IO CyMaTa OT CTOMHOCTTa Ha €JHO MpaBo IO MOCJEIHAaTa OLIEHKAa Ipeau 3alliCBAHETO Ha
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BapaHTUTE, pa3jeleHa Ha Oposi Ha BapaHTUTE B €JHO IIPABO U EMHCHOHHATa CTOMHOCT Ha €IUH
BapaHT.

R=N, x| P+ |,
N

r

KBACTO: R — B3emanero;
Nn — OposT Ha 3amMCaHUTE BapaHTH;
Pw — eMucHOHHATa CTOMHOCT HA EI1H BapaHT;
Pr — cToitHOCTTa Ha €THO TIPaBo;
Nr — OposIT Ha BapaHTUTE B €AHO IIPABO.

Or Aarara Ha 3allMCBAHC Ha BAPAHTUTC B PC3YJITAaT HAa YINPAKHABAHC HaA IIpaBaTa J0 JaTaTa Ha
3arjiaimaHe Ha CMHCHOHHATa UM CTOMHOCT Bh3HHKBA 3aABJILKCHUC KbM APYIKECTBOTO — CMUTCHT.

6.6.3. Or JaTraTa Ha BIIMCBAHC HA BAPAHTHUTC B ACHIO3HUTApHATA HWHCTUTYHUA OO OaTaTa Ha
BBBCIKIAAHC 3a THProBus Ha CbOTBCTHOTO MSACTO 3a THProBHUA, BAPAHTUTC CC INpPU3HABAT II0 LCHA,
HU34YUCJICHA I10 CIIC€aHaTa cbopMyna:

P:Pw+i,
N

r
Ksaero:
P — nenara Ha BapaHTa;
Pw — emucronHaTa CTOWHOCT Ha €IMH BapaHT;
Pr — croiiHocTTa Ha e1HO MPaBo;
Nr — 6posiT BapaHTH B €HO IIPABO.

Crnen BbBEXJIaHE HA BApAaHTHUTE 32 ThProOBHs HA CHOTBETHOTO MSCTO 33 THPrOBUS CIIpaBeaIuBaTa
UM CTOMHOCT C€ OIpeAeis CBIVIACHO METOAUTE 3a OLICHKA HA LICHHU KHW)KA, IOIYCHATH A0 WU
THPIYBaHM HA PETYJIUPAH Ma3ap WIKA IPYro MsCTO 3a ThPrOBHUS.

7. (M3m. m pom. 18.01.2023r.) CnpaBemiuBara CTOHHOCT Ha [SlJIOBe HA KOJEKTHBHH
HHBECTHIIMOHHHM _CXeMH, NOJYYW/JIH _pa3pelieHde 332 W3BbLPIIBAHE HA JIEHHOCT CHIJIACHO
JAupextuBa 2009/65/EO na EBpomneiickuss _mapjaaMeHT W _Ha CbBeTa W/ HMWIH_HA JPVIHU
npeanpuaTus mo 4wi. 38, an. 1, 1. 5 or 3AKHUCAIIKH, BKIIOYUTENHO B CIIydauTe HA BPEMEHHO
CIMpaHe Ha OOpaTHOTO HW3KYyIyBaHE, Ce OMmpefess Mo mHocieAaHara oOsBeHa IieHa Ha oOpaTHO
u3KynyBaHe. B ciyuail ue BpeMeHHOTO criupaHe Ha 00paTHOTO M3KYIyBaHE Ha JSUIOBETE € 3a MEePHOJ
no-abJ1er OT 30 AHM, MTOCTeABAIaTa UM OLIEHKA CE€ ONpeess 10 CIpaBeJINBa CTOMHOCT Ha €AUH TSI
Yype3 NpujiaraHe Ha METoJla Ha HeTHaTa 0aJlaHCOBa CTOMHOCT Ha aKTHUBHUTE ChIIACHO 5.2.

7.1. (U3m. u gom. 22.06.2012r.) CnpaBeqiuBara CTOMHOCT Ha AKIUM U _AsJ0Be, U3aBAHU OT
00pcoBO ThpryBanu ¢GonaoBe n apyru 6opcoBo ThpryBanu npoayktu (ETFs, ETNs u ETCs),
BKJIIOYHMTEJHO 51710B€ HA KOJEKTHUBHM WMHBECTHIMOHHU cxeMu mo wi. 38, aa. 1, 1. 5 or
SAKUCAIIKHW, npu KOUTO CHIIECTBYBAT OTPaHUYEHHUs 3a MOKYIKa W OOpaTHO W3KYIyBaHE 3a
olnpezieNieH Kjac MHBECTUTOPU W/WIM OIpeNeleH pa3Mep Ha MOopbyKaTa, U B pe3ysiTaT Ha TE3U
orpanudeHust [loroBopuust Gpona/MHBECTUIIMOHHOTO IPY>KECTBO HE MOXKE Ja 3aKylu akIHHUTe U
JSUTOBETE TUPEKTHO OT M3JaTelid U ChbOTBETHO Ja MPEIsBU 32 0OpaTHO M3KYIyBaHE IMPUTEKABAHUTE
OT HEro JsI0Be, TO (MHAHCOBUTE HHCTPYMEHTH C€ OLICHSBAT:
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a) [1o neHa Ha 3aTBapsiHE Ha CKJIIOUEHMTE C TSAX CACIKU Ha PErylMpaHus Nazap Ha LIEHHU KHIKA,
Ha KoWTto ce Thprysar asuioBere u akuuure Ha ETFs, ETNs u ETCs, o0siBeHa upe3 cucremara 3a
TBHProBUsl WK B OOpCOBUs OFOJIETHH, 3 MOCIEAHUS PaOOTEH JIeH.

0) [Ipu HEBB3MOXKHOCT J1a ce mpuioxku T. a) asnosere u akuuute Ha ETFs, ETNs u ETCs ce
OLIEHABAT IO IOCJIEJHAaTa U34MCIIeHaTa U O0SBEHA OT CHOTBETHMS PEryjlMpaH Ia3ap MHIMKAaTHBHA
HETHA CTOMHOCT Ha akTuBHTE Ha eauH 1sut (INAV-indicative net asset value).

B) Ilpu HEBB3MOXKHOCT /1a ce MPUJIOKHU HAYMHBT Ha OLIEHKA IO MpeIXOoAHaTa TOYKa, KaKTo U B
ciiyyail Ha cnupaHe Ha oOparHo um3KymyBaHe Ha asioBere/akuuutre Ha ETFs, ETNs u ETCs 3a
nepuo no-aAbiaer oT 30 HU, ChIIUTE C€ OLEHSABAT IO IOCJeIHAaTa olpeleneHa U o0sBeHa OT
CHOTBETHUS MU3AATENI HETHA CTOMHOCT HAa aKTUBHUTE Ha IMH JIsUT/aKLus.

8. (U3m. m mom. 22.06.2012r.) CmpaBe/iiBa CTOWHOCT HA OBbJATAPCKUH M _YYKIECTPAHHHU
00JIUTAIINH, JIONYCHATH 10 WJIH ThPITYBAHH HA PEryJHPAH MAa3ap WM IPYIO MSCTO 32 ThPrOBHSA
B_Peny0iunka Bbjarapus, kakto u OBITapCKHA OOJHMTranuu, AOIMYCHATH JO WM THhPryBaHH Ha
peryupaH mas3ap Ha IICHHH KHUXKa B JbP)KaBU WICHKH, CE OTPEICIs:

a) (U3m. u gom. 10.02.2017 r., uam. u mgom. 18.01.2023r.) mo 1eHa Ha 3aTBapsiHE WIH APYT
aHAJIOTHYEH TOKa3aTesl, OMOBECTSABAaH MyOJIMYHO KBbM JCHS, KbM KOWTO C€ M3BBPIIBA OICHKATA OT
MeCTa 3a ThbPrOBU WK B OOpPCOBHUS OIOJIETHH, OT KONTO 3a ChOTBETHHUS JICH € U3ThPryBaH HAM-TOMISIM
o0eM MpexXBBPJIIEMU [ICHHU KHIDKA U MHCTPYMEHTH Ha MapUYHUS Ta3ap B ClIydauWTe, KOrato Te ca
JOMYCHATH IO THPTOBHS HA MOBEYE OT €JHO MSCTO 32 ThPTrOBUSL.

0) (U3m. u mom. 22.06.2012r., u3m. u gon. 10.02.2017 r., u3m. u gom. 18.01.2023r.) ako He MOKeE
Jla ce OMpeieNiy IieHa 1o pefa Ha OykBa “a”, cripaBeAsiuBaTa CTOWHOCT Ha OOJIUTalliu ce OIpeiens Mo
LIEHAa Ha 3aTBapsiHE WIM JApPYr aHAJOTMYEH IoKa3aTen 3a Hal-Oiau3kust AeH npe3 nocieaHus 30-
JTHEBEH MepHOJ MPEeAXoKIaml JAeHs, KbM KONTO ce M3BBpIIBA OICHKATa, 32 KOWTO MMa CKIIIOYEHU
C/IETIKU.

B) (U3m. u mom. 18.01.2023r.) B ciay4auTe, KOrato ce OMpenelis ClpaBejuBaTa CTOWHOCT Ha
o0uraiuu, o KOUTO MpeACTOu TIallaHe Ha JMXBa U MyOJuKyBaHaTa B OOpCOBHsI OIOJIETHH IIeHa Ha
CKJIIOYEHH C TAX CIIEJKU WM Ha IieHa “KyIyBa~ € HeTHa, CIIpaBe/IMBaTa CTOMHOCT ce popMupa, Kato
KbM OOsiBeHaTa B OIOJIETHHA IIE€HA ce MPUOaBU ABKUMHUAT JIMXBEH KYIMOH KbM JIaTaTa, KbM KOSITO ce
M3BBHPIIBA OI[EHKATA:

CroitHOCTTa Ha HAaTpyHaHaTa JUXBa C€ OMpPEAes Ype3 U3MOI3BAHETO Ha clieHaTa hopmyrna:

Cu
n

Accint = F*

m| >

Kppaero:

Accint — e HaTpyTTaHUAT TUXBEH KYITOH

F — e rmaBHMIIaTa (HOMHHAIHATA CTOMHOCT) HAa O0IMTranusaTa

C — l'oguImHAAT TUXBEH KYTIOH

N — OpOSAT Ha TMXBEHUTE IJIAIIaHUs B TOUHATA

A — U3MUHAIUTE JIUXBO-IHN OT HAYAJIOTO HA JIMXBEHHs TIEPUOJ] JI0 JlaTaTa Ha W3YUCICHUITA.
Juute ce um3uMciasBar Ha 0Oa3za 30 gHM B Mecell WM peajieH Opoil JHH B 3aBUCUMOCT OT
periTaMeHTanusATa B MPOCHEKTA 32 ChOTBETHATA EMHUCHSI.

E — OposT aHM B Tekymus IuxBeHUs nepuoi. J[aute ce m3umcnsaBar Ha 6aza 360,364,365 umu
366 nHU B roauHaTa WM peajieH Opoil THU B 3aBHCHMOCT OT perjlaMeHTalusTa B MPOCHEKTa 3a
CbOTBETHATa EMHUCHSL.

KbM HeTHaTa 1eHa ce 100aBsi HaTpyHnaHUs JMXBEH KYIOH KbM JIeHS Ha ONpeeNsiHe Ha OLleHKaTa
U M34MCIIeHaTa OpyTHa IIeHa ce U3I0JI3Ba 3a CIIPAaBEIMBA CTOMHOCT Ha OOJIUTalKATa.
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9. Ilpy HEeBBL3MOKHOCT JIa ObJAT NPWJIOKEHH T. 8. OVYKBH “a” — “0” npu dopMupaHe HA
CIIPABE/UINBATA CTOMHOCT HA OOJHIallMH, JONYCHATH J0 MJIH THPIYBAaHHM HA PEeryJHpaH masap
WM _JIPYro MSICTO 32 ThProBHs, KAKTO M 32 ONpeaesiHe HA CHpaBeIMBaTa CTOMHOCT Ha
00JIMrallMH , KOUTO HE Ce ThPIYBAaT M HE €A JIONYCHATH JI0 ThHProBHs Ha PEervJHpaHHU Ia3apH
WIH _JIPYI¥_MecTa 32 ThPrOBHUsl, CE INpWjara MeTojJa Ha JUCKOHTHPAHUTE TMapHYHU TIOTOIHU IO
(dhopMyInaTta mo-A01y ¢ HopMa Ha TUCKOHTHPAHE:

a) (M3m. u mom. 18.01.2023r.) HacTosimata JOXOAHOCT JIO MaJie’kKa Ha IIEHHU KHIKA ChC CXOJIHU
XapaKTEePUCTUKHU (BUJI, CIOBUS Ha IUJIAIAHE U MaJ1eXK), ThPTYBAHU HA PEryJMpaHu Na3apu Wiu APyTru
MecCTa 3a ThProBHUs, KOpUTHpaHA C PUCKOBA MPEMHUsi, OTpassiBalla prucka Ha emuTeHTa. M300pbT Ha
LIEHHATa KHUTA, YUATO JOXOJHOCT J0 MaJeka I11e Ce M3MO0JI3Ba KaTO HOpMa Ha JTUCKOHTHUPAHE, KAaKTO
Y PUCKOBAaTa MpeMHsl OTpassiBallla pUCKa Ha eMUTEHTA, C KOSTO Il c€ KOpUrupa u3dpaHara HopMa Ha
JTUCKOHTHpaHe, ce O00OCHOBaBAT 4pe3 CpPaBHUTEICH aHanmu3. V3TOYHMKBT Ha WHGpOpMaIus 3a
CPaBHUTEITHUTE XaPaKTEPUCTHKU € eXeaHeBHUAT OronetnH Ha bDb, oduimanaure OroneTwHM Ha
YY>KJIECTPAHHUTE PETYIHPAHH TTa3apy I CbOTBETHUTE MECTA 3a ThProBUs, HA KOUTO Ca JIONyCHATH
WM C€ ThPryBaT KHUXKATa, UJIK JIpyra eJIeKTPOHHA CUCTeMa 3a I[IEeHOBa HHQpOpMaIs, KaKTO U APYru
HaJIeXIHU U3TOYHUIIM Ha nHPopManus kaTo kpenutu uactutyiuu (Texcum bank Al u 1p.);

0) HacrosIIaTa OXOAHOCT JO Majexa Ha AbpKaBHU IEHHH KHUXAa ChC CXOIHH YCJIOBHS Ha
MJallaHe W Majie’k, KOpUrupaHa ¢ pUCKOBa MPEMHs, OTpa3siBallla pUCKa HA €MUTEHTA U JaJieHara
LIEHHA KHHTA.

B) IIPU METO/1a HA JUCKOHTUPAHUTE MApPUYHHU MTOTOLIM C€ U3MOJI3Ba clieiHaTa opmya:

N C/n F
P= E . .
=) (1+ r/n)l—l+w + (1+ r/n)l—1+w

Ksnero:

P — 1ienara Ha 1leHHATa KHUTA

F — rmaBHHMIIaTa HA IIEHHATA KHUTA

C — roIuIIHUAT KYIOH Ha OOJIHTranusaTa

N — Opo¥ JINXBEHU TUTAIIAHUS 32 TOJINHA

N — 06111 6poii Ha TMXBEHUTE TUIALIAHUS

I — IPOIIEHT Ha AUCKOHTUPaHE (PaBEH Ha J0XO07a /10 MaexKa)
| — mopeZicH HOMep Ha JIMXBEHOTO TLIalaHe

OHU 00 CIedB8aU0MmMo IUXBEHO NAAWAHE

- 00w OpoUl OHU MedHcOY 06e IUXBEHU NIAWAHUSL

10. CopaBelJiuBaTa CTOHHOCT HA ObJITAapPCKM M _YYVKIeCTPAHHU LIEHHU KHUKA, IONYCHATH
A0 WJIM TbPIYBAHM HAa (YHKIMOHWPAIIM pPeIOBHO, NPU3HATH W NYOJMYHO JAOCTHIHH
pPeryJiMpaHy na3apu B Yy:KO0MHA, ce ONpe/Ielis IO CIICHHS HAUHH:

10.1. 3a ueHHM KHWXXa, THPI'yBaHM HA pEryJUpaHu Ma3zapu U opUIMAIHU Ma3apu Ha (OHIOBU
oopcu:

a) (MUsm. m pgom. 10.02.2017 r.) mo meHa Ha 3aTBapsHE WJIM JPYr aHAJIOTMYEeH IOKa3arell,
OTIOBECTSIBaH MyOJIMYHO KBM JICHS Ha OIEHKaTa OT MeCTaTa 3a ThPrOBUS WM OOPCOB OIOJIETHH, OT
KOITO 3a CbOTBETHUS JIEH € U3ThPIyBaH Hail-roisiM 00eM MpexXBbpIsieMU IEHHU KHUXa B CIy4auTe,
KOTaTo Te ca JIOIYCHATH 10 THPTOBHS Ha TIOBEYE OT €IHO MSCTO 33 THPTOBUSI.

0) (U3m. u mom. 10.02.2017 r.) mpu HEBB3MOKHOCT J1a CE NMPHUIOKH HAYMHBT 32 OLICHKA 10 OyKBa
"a" omeHkaTa ce ompesess MO IIeHA Ha 3aTBAapsiHE WM JPYr aHAJOTWYEH ITOKa3aTell, OMOBECTSIBAH
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MyOJJYHO OT MecTaTa 3a ThProBUs WM OOpcoB OroyieTMH 3a Hal-Onm3kusi neH oT 30-gHeBeHUs
MEePHOJI, MPEAXOKIAI JCHS Ha OIICHKATA.

10.2. Axo He MOke Ja ce onmpeAeu 1ieHa 1o peaa Ha touka 10.1., olileHKkaTa Ha KOHKPETHUS BU]]
LIEHHU KHUXKa Ce OIpeesis IPU ChbOTBETHOTO IpUiIarane Ha 1.5, 1.6.,1.9.

11. CopaBemyiuBata CTOMHOCT_Ha JIePUBATUBHU (DMHAHCOBH MHCTPYMEHTH ¢ 0a30B aKTHB
HeHHU KHUKA, JOMYCHATH A0 MM ThPryBaHW HAa (YHKIHOHMPAIU PEAOBHO, NPHU3HATH U

ny0JIMYHO JOCTBHIIHU peryjupanu nazapu B Penmyoiuka bwarapus ce onpenens coriacHo 1.4.1 —
4.3.

11a. CopaBeniuBaTa CTOMHOCT HA JePUBATHBHH (DHMHAHCOBM HHCTPVMEHTH C 0a30B aAKTHUB
LEHHW KHHKA, JIONYCHATH JI0 WJIW NPHETH 33 THPIroBHA HAa (PYHKIMOHWPAIIM PeIOBHO,

NPU3HATH M NY0JMYHO JOCTHIHU PeryJupaHyd Na3apu B 4Yy:kOMHA, ce ompezaens CbITAcHO T.
10.1.

12. Ilpu HEBB3MOXKHOCT Aa Obnar npuioxkenu T. 11 u 11a npu dopmupane Ha cnpasemsivBara
CTOMHOCT Ha OIILMWH, JOMYCHATH 10 WU THPTYBaHU HA PETyIUpaHU Na3zapH, UIU JIPYrH MecTa 3a
TBPrOBHUs, CIPaBEIJIMBaTa CTOMHOCT Ce Ompenelns Karo ce m3non3Ba moaxona Ha Black-Scholes 3a
ompezensHe Ha neHa Ha omnmusa. MoaensT Black-Scholes Tpetupa onenkata Ha omuuu 3a MOKYIKa
(kKo7 ommumM), MOpagu TOBa GOPMHUPAHETO HA CTOWHOCTTA HA MYT ONIMATA 1ie € QYHKIHM Ha [eHaTa
Ha KOJI OMIIMS 32 ChOTBETHHSI aKTHUB IPHU CHIIUTE YCIOBUSL.

®opMmyia 3a onpeesiHe Ha [IeHaTa Ha MyT ONIKUsA:
P=C+Xe'"-Sg
Kpaero:

C — Ilenara Ha KoJI OIIuMsATa, M3YKHCICHA 110 Mojena Ha Black-Scholes.

X —llenara Ha ynpakHsBaHe Ha onusTa (Strike price).

e —2.71828, ocHoBaTa Ha HaTypaJiHaTa JIOTApUTMHUYHA (YHKIIHS.

I — Be3puCcKOB JTMXBEH MPOLIEHT.

T — Cpok 1o majexa Ha OMIUATA B TOJIMHH.

Xe™T = PV (X) — HacTosIaTa CTOMHOCT Ha IleHaTa Ha YIPaKHABAHE HA OIIIUATA.
So — Tekyma nena Ha 6a30BHs aKTUB (TO3H 32 KOWTO € KOHCTpyHpaHa OILUATA)

M3uncngasane "Ha “C” — 1meHata Ha KOJ ONIMATAa 3a CHOTBETHUSA AKTUB CBC CBIIUATE
napametpu (popmyina va Black-Scholes):

Co=SoN(d1)- Xe"™N(d2)

Ksaero

In(So/ X)+(r+02/2)T

d
l o\T

H KBIETO
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Co — Tekyilla CTOMHOCT Ha KOJI OMIUATA

So — Tekyma niena Ha 6a30BUs AKTHB

N(d) — BeposiTHOCTTa €IUH CIIy4aeH OMUT BbPXY CTAHAAPTHOTO HOPMAJIHO paslpelie/icHHe
Ja UMa CTOMHOCT mo-manka oT d. ChOTBETHUTE CTOWHOCTH MOTAT Ja CE HAMEPSAT B TaOJUIU ChC
CTOMHOCTHUTE HA HOPMAIIHOTO Pa3Npe/esieHue.

X — Ilenara Ha ynpaxHsiBaHE HA OMIIHITA

e — 2.71828, ocHOBaTa Ha HaTypaJHATa JOTapUTMUYHA (PYHKITUS

I — be3pHUCKOB JINXBEH MPOLICHT.

T — Cpok 10 naznexa Ha OMIUATA B TOJIUHU.

Xe™ = PV (X) — HacTosimara CTOIHOCT Ha IleHaTa Ha YIPaKHABAHE HA OIIHATA.

In — dyHKIMsITa HATYPAJTICH JIOTAPUTHM

6 - CraHmapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIaeMOCT Ha TOJUWIIHA 0Oa3a
(IOCTOSIHHO KalMTaJIM3UpaHa) Ha 0a30BUS aKTUB (BOJIATHIIHOCT).

CraHIapTHOTO OTKIIOHCHHE Ha HOpPMAaTa Ha BB3BPAIIAEMOCT 33 N HAOJFOJICHUS CE M3YMCIISIBA

o gopmynara:

n & (r—r)?
O =
n—1tZ=l: n

KbJIETO [ € cpelHara Bb3BpAl[aeMOCT 3a Iepuoja Ha u3Bajakata. HopMara Ha BB3BpaIlacMOCT B
JICHS t ce OTpeielis B ChOTBETCTBUE C MOCTOSIHHATA KanuTanu3anus kato r=In(Sy/St.1).

12 a. Ilpm HeBB3MOXKHOCT Ja ObaaT npuwioxkenu T. 11 u 1la npu Qopmupane Ha
CIpaBeUIMBaTa CTOWHOCT HA BapaHTH, JOIYCHATH JO WJIM THhPIyBaHU HA PETYJIUPAHU Na3apu WIH
JpyTd MecTa 3a ThpProBUs, WU ThPryBaHHW HAa MU3BBHOOPCOBU Ma3apH, CIpaBeIIMBaTa CTOMHOCT ce
orpeJiesid KaTo ce M3nos3Ba Gopmysnata no T.12 3a u34McisgBaHE Ha IIeHaTa Ha OMNIMM 3a MOKYIKa
(ko onun).

13. Ilpu HeBB3MOXKHOCT Aa Obaar mpuioxenu T.11 u 1la. npu popmupane Ha crpaBeAIUBaTa
CTOMHOCT Ha (IOYbPCH, AOMYCHATH A0 WM ThPryBaHU Ha PEryJIMpaHH Iazapu WM JPYyrd MecTa 3a
THProBUs, CIIPaBEAJINBATA CTOMHOCT C€ ONpPEAEs MO CIEeIHUS HAaUMH:

F={S—PV(D,0,T)}* (1+Rf)T,

Kpaero:

F — iena Ha GrOYBpPC KOHTPAKT;

S — croT 11eHa Ha 0a30B aKTHUB;

PV(D,0,T) — HacTosI1a CTOMHOCT Ha OYaKBaH JUBUJICHT
Rf — Oe3prcKOB JTMXBEH MPOIICHT;

T — Opoit 1HU Ha KOHTpaKTa, pa3zieneH Ha 365.

13a. CnpaBemyinBaTta CTOMHOCT Ha A€PUBATHBHM (PMHAHCOBU MHCTPYMEHTH, THPIYBAHHU HA
H3BBLHOOPCOBM Ma3apH, ce ONpenaens Mo IieHa "KymyBa' Ha MapKeT-MEWKbp NpHU 3aTBapsHE Ha
nasapa B pabOTHHUS JIeH, MpeaX0oKaall faTaTa Ha oleHkKara. [Ipu HeBb3MOXKHOCT Aa Obe MPHUII0KEHO
IIOCOYEHOTO MPaBUIIO:

13a.1. CnpaBenmBara CTOMHOCT Ha OIIIMH, ThPTYBaHH Ha W3BBHOOPCOBH Ma3zapH, c€ OMpenens
KaTo ce u3noi3Ba Gpopmysnara mo 1.12;

13a.2. CropaBeymmBaTa CTOMHOCT Ha BaJlyTHUTE (DOPYBPAHHM JIOTOBOPH CE OIpEAeNs KaTo ce
u3non3ea ¢opmynara 1mo — gony. Korato cpoksT 10 majgexa Ha BalyTHUTE (GOPYBPIHU TOTOBOPHU €
nmo-mMagbk OT 1 Mecen M B ciyyail, 4e ca HaJWlle HE3HAUUTENHU PA3UKUA IO OTHOILIEHUE Ha
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CTOMHOCTHUTE Ha JINXBEHUTE MPOLICHTH, IOPAJU KPATKUs CPOK U MPEHEOPEKUMO MATIKOTO BIUSHUE HA
JTMCKOHTOBUTE (DakTopH, ce mpuemMa, 4e GopybpIHUSAT BATYTEH Kypc KbM JlaTaTa Ha OINpeeNsHe Ha
CIpaBeIMBaTa CTOMHOCT (t) € paBeH Ha TeKYIIHs CIIOT BAIyTeH KypcC.

—— —
aiy® a”

KBJCTO:
V1t - cToiiHOCT Ha (OpPYBPIHUS TOTOBOD;

N — pa3zmep Ha GOpybpIHHUS IOTOBOD;

C - Texymus CcrioT Kypc MEXIy ABETE BATYTH;

P — dopybpieH BayTeH Kypc, IOTOBOPEH MIPU CKIIFOUBAHETO Ha (DOPYBPIHUS IOTOBOD;

W nBara BamyTHU Kypca ce u3pa3siBaT KaTo €AMHUIM BalyTa B 3a eqHa equnauna Bamyra A.
IA — 0e3pHCKOB JIMXBEH MPOIIECHT 32 BayTa A;

IB — Ge3puCKOB JIMXBEH MPOICHT 3a BatyTa B;

T — narta Ha manex Ha GOPYBPAHUS JOTOBOP;

t — Texyma nara.

13a.3. CmpaBennuBata CTOMHOCT Ha (GOpPYBPAU, Pa3IWYHM OT mocodeHuTe mo T.13a.2., ce
ompeens KaTto ce u3mnon3Ba popmynara mo 1.13;

136. CrpaBeanBaTa CTOMHOCT Ha MPEXBBHPISEMH IIEHHU KHUKA M MHCTPYMEHTH HAa MApUYHUS
naszap, JOMyCHATH J0 WM ThpPryBaHM Ha MECTa 3a ThProBHs NPHU AKTUBEH Ma3ap ce W3BBPILBA IO
[IeHa Ha 3aTBapsHE WU JIPYT aHAIOTWYEH MTOKAa3aTell, ONIOBECTSIBAH IMyOJIMYHO KbM JCHS Ha OIEHKAaTa
OT MecTa 3a ThPrOBHUs, OT KOHTO 3a ChOTBETHUS JIEH € U3ThPryBaH Hal-rojsiM 00eM NMpexXBbPIsSeMU
[IEHHHU KHIWKa ¥ MHCTPYMEHTH Ha ApUYHUS T1a3ap B CIIy4auTe, KOTaTo T€ ca JOMYyCHATH JI0 ThPTrOBHS
Ha MoBeYe OT €JIHO MSCTO 32 ThPrOBHSL.

14. (U3m. u gom. 22.06.2012r., u3m. u gom. 10.02.2017 r.) B ciydaute, Korato He ce MPOBEKIA
TBHProBUs Ha MSCTOTO 3@ ThPTrOBUs B paOOTHU 3a CTpaHaTa JHU WIM KOraTo JaJeHH LIEHHU KHUXKa ca
BPEMEHHO CIIPEHH OT THPTOBUS, 3a CIIPaBeJIMBA CTOWHOCT HA IICHHUTE KHIKA, JTOITYCHATH JIO WU
THPryBaHU Ha PErylHpaH Masap, ce IpueMa IeHaTa Ha 3aTBapsiHEe WJIM JPYT aHAJIOIMYeH IMoKa3aTel
Ha TIOCJIeTHATa ThPTOBCKA CECHs, MPEIX0XK/alia IeHs Ha OleHKaTa. B ciydail ye HsiMa CKIIOUYEHU
CHIEJIKM B JIEHS Ha MOcJeqHaTa ThbProBCKa cecus, MPEeAXorxKaalla JeHs Ha OLEHKaTa, CIpaBeanBara
CTOMHOCT Ha TE3W WHCTPYMEHTH CE€ Ompeleliss 1O IIeHa Ha 3aTBapsiHe WM JPYr aHAJIOTHYCH
MoKa3aTesl, OMOBECTSIBaH IMyOJIMYHO OT MecTaTa 3a ThproBus oT 30-IHEBHUS MEPUOJ, TMPEAXOXKIAAL]
JIeHs Ha orleHKarta.. [Ipu orieHKaTa Ha o0iHTranyy Mo pe/ia Ha U3pEUeHHe MbPBO U BTOPO C€ OTYHTA U
HaTpyIaHaTa JIMXBA 32 CbOTBETHUTE JHU.

[IpaBunoTo ce mpwiara m B CIy4auTe, KOTaTO Ha MSCTOTO 3a TBPrOBHS HE C€ IPOBEXK/A
THPrOBCKa CecHs MOpaau HepabOTEeH B ChOTBETHATa CTpaHa JIeH, KOHTO e paboreH B PemyOnuka
boarapus.

[IpaBuOTO HE ce mpuiara, KOraTo Ha peryJaupaHus Ma3ap He ce MPOBEXIAT ThPrOBCKH CECUH 32
noBede OT 5 paboTHU nHU. B TO3M ciydail cnpaBemmiBara CTOMHOCT C€ OMpeEeNis MPU ChOTBETHOTO
npuiarane HaT. 5, 6,9, 12 u 13.

14a. (Hoea ot 18.01.2023r.) 3a copaBeniuBaTa CTOMHOCT Ha ()MHAHCOBU HMHCTPYMEHTH Ha
JPY>KECTBa, KOUTO ca OOSIBEHH B HECHCTOSATEIIHOCT, C€ M3IOJ3Ba KOES(MUIIMEHT HYyJa, CbOTBETHO CE
pHUeMa, 4e TAXHATa ClpaBeUIMBa CTOMHOCT € HyJa.
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15. CopaBennuBaTta CTOMHOCT HAa BJIOrOBeTe B 0AHKH, MAPUTE HA KACA U _KPATKOCPOYHHMTE
B3€MAHHUS Ce OIEHSIBAT KbM JIeHs, 32 KOITO ce 0THACS IPEOLeHKATA, KaKTO CIICIBA:
a) CpPOYHHUTE M O€3CPOYHUTE BIOTOBE, APUTE HA Kaca - 10 HOMHUHAIHA CTOMHOCT;
0) KpaTKOCpPOYHHTE B3eMaHUsi 0e3 ONpEeIeNeH JUXBEH NPOIEHT WIA JOXOH - IO
ce0eCTOIHOCT;
B) KpPAaTKOCPOYHHUTE B3EMaHHUs C OINPEICICH JMXBEH MPOLEHT WA JA0XOJ - IO
ce0eCcTOMHOCT.

16. (M3m. u mom. 18.01.2023 r. u M3m. u mom. 28.02.2023 r.) ®PHHAHCOBHMTE AKTHBH,
AEHOMUHMPAHU B YYXKIeCTPAHHA BaJyTa, C€ MPEU3UYHUCIsIBAT B JICBOBA PAaBHOCTOWHOCT,
olpezieleHa MO LEHTPaJHUs Kypc Ha bearapckara naponHa OaHka, BaIMICH 3a JIeHS, 32 KOWTO ce
oTHacsl oleHKaTa. B ciywaif, ye kbM J€HsA Ha oleHkara beiarapckara HaponHa 0aHka He 00sBU
HEHTPAJIEeH KypC 3a CHOTBETHATa BalyTa, YTPABIIABAILOTO JPYKECTBO H3BBPIIBA OIEHKATa IO
O0OMEHEH KypcC OT HaJIeK/IeH M3TOYHUK Ha HH(OpMAIHs 32 KOTUPOBKH 3a JIaJieHaTa BallyTa, KpeIUTHA
unctutynus (Texcum bank AJl), upe3 KOSTO ce omocpeacTBa MOJyd4aBaHETO HAa MH(oOpManus OT
apyru u3toyHuIM Ha koTupoBku (Reuters, Bloomberg).

17. (U3m. u pom. 22.06.2012r.) CipaBeAIuBaTA CTOMHOCT HA HHCTPYMEHTHTE HA NMAPUYHUS
naszap (kparkocpounu JIIK u xeno3suTHH cepTH(HUKATH), JONYCHATH J0 WJIH THLPIYBAHH Ha
pPEryJupaH ma3ap Wiu APYyro MscTo 3a ThProBus, ce onpenens chriacHo T. 10.1 ot HacrosmmTe
npaBmwia. [Ipu HeBB3MOXKHOCT fa ce mpuioxu T.10.1, KakTO ¥ 32 MHCTPYMEHTHTE Ha MapUYHUS
naszap, KOUTO HE Ce ThPryBaT Ha peryjaupaH masap WIH JIPyro MSCTO 3a ThProBUs, C€ W3MOJI3BAT
cieqHuTe GOpMyIH:

CroitHOCTTa HA JIETIO3UTHHS CEPTHQPHKAT CE OTPELIIS 10 clieAHaTa (hopMya:

MV
PCD = —d )
1+ ix——
365j
KbACTO:
MV = Nx|14] S x4
“"(100" 365

Pcp e croitHocTTa Ha 1eMO3UTHUS CepTUDUKAT;

MV — cToitHOCTTa Ha NENO3UTHUA CepTU(DUKAT Ha MMaJIekKa;

N — HOMUHaTHAa CTOMHOCT Ha JEMO3UTHUS CePTH(HKAT;

d — Opo#i THU OT jaTaTa Ha MPEOICHKA 10 MaIexKa;

| — TUCKOHTOB IPOIIEHT;

C — TUXBa, TUIATUMa BBPXY JIEMIO3UpaHaTa cyma, moco4eHa Bbpxy cepTudukara.

Kpatkocpounure abp:kaBHH LIEHHU KHUXa (CHKPOBUILHU OOHOBE) C€ OLIEHABAT M0 Gopmyrara:

d
Po=N|1-[ix-L
ke ( xsesj

P1b € enara Ha ChKPOBUIIHUS OOH;

N — HOMHMHAJIHA CTOHHOCT;

| — TUCKOHTOB IPOIIEHT;

d — Opoit 1HM OT JaTaTa Ha MPEOIIEHKA 10 MMaIeKa.

JluckoHTOBaTa HOpMa B TOpHUTE (POPMYIH ce ompenens ChIVIacHo T. 9, OykBa “a” uimm T. 9 OykBa “0”
OT HACTOSAIIUTE MpPaBUIIA.
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Ounenkara Ha nacuBute Ha JorosopeH ¢pona “TEKCUM BAJIKAHHN”

(U3m. u gon. 18.01.2023 r. u U3m. u nom. 28.02.2023 r.) 3a onpenensiHe HA CTOWHOCTTA HA HETHHUTE
aKTHBU Ha JIOTOBOpPHMs (OHJI ce oIlpenens OLIEHKa Ha MacHMBHMTe Ha (OHJAa B CHOTBETCTBUE C
MPUIIOKUMUTE CUETOBOJIHU cTaHAapTH. CTOMHOCTTA HAa MACHBHUTE Ha JOTOBOPHHUsS (OHJ € paBHA Ha
cymata OT OaJaHCOBUTE CTOMHOCTH Ha KPAaTKOCPOUYHUTE M JIBJITOCPOYHUTE 3aAbIKEHHS.
3abIKEHUATA, IEHOMUHUPAHU B UyXJAeCTpaHHa BaJlyTa, C€ U3UUCIISIBAT 110 LeHTpajeH Kypc Ha bHbB
KbM JaTaTa Ha OlleHsABaHe. B ciyuwaii, ye kbM JeHs Ha olieHKaTa bwirapckara HaposnHa OaHka He
00sIBU IIEHTpaJIeH KypC 3a CbOTBETHATA BaJyTa, Y IPaBIISBALIOTO JPYKECTBO M3BBPIIBA OIICHKATA O
0OMEHEH KypcC OT HaJleX/IeH U3TOYHUK Ha MH(OpMAaIHs 3a KOTUPOBKU 3a J1aJieHaTa BajlyTa, KpeJUTHa
unctutyius (Tekcum bank AJl), upe3 KOSATO ce OMOCpENCTBA IMOJIy4aBaHETO Ha WMHQOpPMAIHUS OT
Apyru u3ToYHUIM Ha KoTupoBku (Reuters, Bloomberg).

HN3uuciasiBaHe HA HETHATA CTOMHOCT HA AKTHUBHUTE Ha AOTrOBOPHMUA (1)0]-[)]

Hernara croitnoct Ha aktuBute (HCA) Ha moroBopHus (OHA 3a IEIUTE Ha OMNpeAcsHe Ha
€MHCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO HW3KYyMyBaHE Ce M3YMCISABA, KaTO CTOMHOCTTA Ha
BCUYKM aKTUBH, M3YMCJICHA CHIIIACHO METOAOJIOTHsATA, MpEACTaBeHa B Hacrosmmre lIpaBmia, ce
HaMall ChC CTOMHOCTTa HA TEKYIIUTE 3abJDKCHHS, OLUEHEHM B CHOTBETCTBHUE C HACTOSIIHUTE
IMpaBuna (§1, T1.13 ot Jombauutenuure pasnopendou Ha 3AKUCIAIIKWU) u mnpumoxumurte
CUYETOBOJIHU CTaHMIAPTH.

HCA = OCA - OCII,

KBJETO

HCA - HetHa CTOWHOCT Ha aKTUBHUTE HAa (POHIIA;

OCA - o061ma CTOWHOCT Ha aKTUBUTE Ha (POH[IA;

OCII - 06ma cToiHOCT Ha MacuBUTE Ha GOHA.

HN3uucasiBaHe HA HETHA CTONMHOCT HA AKTHBUTE HA 5L

Hernara croiiHocT Ha akTuBUTE Ha AoroBopeH gona “TEKCUM BAJIKAHW” ce u3dMcisiBa KaTo
CTOMHOCTTA Ha BCUYKU aKTHBH, OI[CHEHA CBHIIIACHO METOJHUTE 3a OLICHKAa Ha aKTHUBUTE Ha (oHJIa ce
HaMalli ChC CTOMHOCTTa Ha macuBuTe Ha (Qoupa. [lomyueHusar pesynTaT ce pasjaens Ha Opos Ha
JSUT0OBETE B OOpallieHue KbM MOMEHTA U C€ TI0Jy4yaBa CTOWHOCTTA HA HETHUTE aKTUBU Ha JISLI.
N3uncnennero ce u3BbpIBa MO cieaHaTa hopmyra:
HCAJl = ﬂ

OLb]J]
HCAJI = HeTHA CTOMHOCT Ha aKTUBUTE HA €IUH ST
HCA = HeTHaA CTOMHOCT Ha aKTUBUTE
OB/J] = 0611 Gpoii Ha W3Aa/ICHU JSTIOBE

Possita Ha onuTopuTe Ha POHIA 32 OLleHKA HA nopTdeitauTe u onpeaensine Ha HCA

Ponsita Ha omutopuTe 3a onenka Ha moptdeinute u onpenensne Ha HCA e ga magaT oguTopcko
MHEHHE B CBOTBETCTBHE CHC 3aKOHAa 3a HE3aBUCHMHUS (UHAHCOB OJUT M MPOPECHOHATHHUTE
U3HUCKBAaHUA Ha MC)K)IYHapO)IHI/ITe OOUTOPCKHU CTAaHAApPTH, 3a TOBA Y€ H3TOTBAHUTC (1)I/IHaHCOBI/I
OTUCTHU HC CHABPKAT CHUICCTBCHHU HCTOYHOCTU, OTKIIOHCHUSA U HCCHOTBCTCTBUA. O,Z[I/IT'bT BKJIFOYBa
mpoBepka Ha Oa3zara Ha TECTOBE Ha JIOKa3aTeJCcTBaTa OTHOCHO CYMHUTE U OIOBECTABAHMSTA,
MNpCACTaBCHU BHB (1)I/IHaHCOBI/ITe OTUCTH Ha NOTOBOPHUA (I)OHIL 1 OLICHKA Ha NpujiaranHuTe C4CTOBOJAHHA
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INPpUHOUIIN W CBIICCTBCHUTC OLCHKHW, HAIIPaBE€HU OT PBKOBOACTBOTO, KAKTO MW LAJIOCTHOTO
MMpeaACTaBAHC BbB (bI/IHaHCOBI/ITe OTYCTH.

YciaoBus U pej 3a U3YUCISIBAHE HA HETHATA CTOMHOCT HA AKTHUBUTE, HETHA CTOMHOCT HA
AKTUBHUTE HA €IMH 511, EMUCHOHHA CTOMHOCT M LIeHA HA 00PAaTHO U3KYIIyBaHe HA SJIOBETE HA
®donna

Ta3u npoueaypa ce OCHOBaBa Ha M3MCKBAaHUATA HA 3aKOHA U npaBwiata Ha PoHAa. YpasisBaoTo
JIpPY>KECTBO OCBHILECTBABA ACHMHOCTTa MO ChOMpaHE W aHATU3WpaHEe HAa BCUYKU JOKYMEHTH U BCSKa
nH(pOpMaIKs, KOUTO I MOCIYKAT 3a ONPEISIITHETO Ha HETHATa CTOMHOCT HA aKTUBUTE, HETHATA
CTOMHOCT Ha aKTHBHTE Ha €JIMH [sUI, EMUCHOHHATa CTOMHOCT U IleHaTa Ha OOpaTHO U3KYIyBaHE Ha
nsuioBete Ha JIO “TEKCUM BAJIKAHHW”, KakTo W 3a W3BBPIIBAHETO HAa BCHYKH HEOOXOIUMHU
CYETOBOJHU OIlEpaLlM, BbB Bpb3Ka C Ta3U JEUHOCT.

bankara-geno3uTtap ochIecTBsIBa OOIIMS KOHTPOJ MO Clia3BaHE HA 3aKOHA, npaBwiata Ha DoHAa u
HACTOSIIMUTE IIPAaBWJIA IIPU OIPEIECIsHE HAa HETHAaTa CTOMHOCT HAa aKTUBUTE, HETHAaTa CTOMHOCT Ha
aKTUBUTE Ha €IWH JsUI, EMUCUOHHATA CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha JSJIOBETE Ha
noroBopeH Goua “TEKCHUM BAJIKAHI™.

Hernata CTOMHOCT Ha akTUBUTE, HETHATA CTOMHOCT HAa AKTUBHUTE HAa €IHUH [sJI, EMHCHUOHHATa
CTOMHOCT W IleHaTa Ha O0paTHO HU3KYyMyBaHE Ha AsjoBeTe Ha JoroBopeH (oug "“TEKCUM
BAJIKAHW” ce W3uMciisABa OT YNPaBIABAIIOTO IPYXKECTBO IOJ KOHTpOJia Ha OaHKaTa-Iemno3uTap.
3a1bIDKEHUE HA YIPABISABALIOTO JIPYKECTBO € MyOIUKYBAaHETO HA EMUCHOHHATA CTOMHOCT U IieHaTa
Ha 00paTHO M3KYITyBaHE.

Hernata croifHocT Ha akTHBUTE Ha (DOHAA M HETHATa CTOMHOCT HAa AKTUBHUTE HA €IWH MU Ce
ONpPEACIIST ABA MbTH CEAMUYHO - BCAKA CPsAJla U METHK MPHU YCIOBUATA U MO peaa Ha JACHCTBAILIOTO
3aKOHOJATENICTBO, MPOCIEKTa U MpaBWiaTa 3a OlleHKa Ha MopTdeilia u ompeaensHe Ha HETHATa
CTOMHOCT Ha AaKTUBHUTE, NPUETH OT YNPABISABAIIOTO JIPY>KECTBO BBB BpPb3Ka C JACHHOCTTAa Ha
JOTOBOPHUS (POHI M OJOOPEHU OT HAJ30PHHUS OpPTaH.

W3uncnsiBaHeTO HAa HETHATa CTOMHOCT Ha akTWBHTE ce M3BHpmBa a0 12.00 waca OwJrapcko BpeMe
BCSKa cpsana U nerbK. [Ipy M34YMCaABaHETO Ha HETHATa CTOMHOCT HAa AKTUBUTE C€ U3BBPIIBA U
HaYHUCIIsIBaHE Ha JBJDKUMUTE Bb3HATPAKIEHUS HA YIPABIISIBAIIOTO JAPYKECTBO U OaHKaTa-AeTmo3uTap.
(U3m. u pgom. 28.02.2023 r.) EMucroHHaTa CTOWHOCT U [[eHATa Ha OOPAaTHO M3KYIyBaHE ce OOsIBSIBAT
Ha €JICKTPOHHATA CTPAHMWIA Ha YMPABJISBAIIOTO JIPYKECTBO, Ha caiita Ha MuBecTop BI', Ha Bcuuku
“rumera”’ Ha YNpaBIsABAILIOTO JPYXKECTBO, BCSAKA Cpsa M IMEThK, CJeJ HW3YMCISABAHETO Ha
€MHUCHOHHATa CTOMHOCT U I1eHaTa Ha 00paTHO U3KYITyBaHE.

HeTHaTa cTOIHOCT HA AKTHBHUTE HA JIOTOBOPHHUS (DOH/I, HETHATA CTOHHOCT HA AKTHUBHUTE HA
€/IHH JIs1JI, eMICHOHHATA CTOWHOCT W IEHATA HA 00PATHO U3KYIyBaHe e M3YHCISABAT MPH
CIa3BaHETO HA CJIeIHATA Mpoleaypa:

B Hauanoto Ha paGoTHUS J€H yNpaBIsSBAIIOTO APY>KeCTBO moydaBa ot LleHTpanen genosutap A/l
nH(pOpMaIUg OTHOCHO CIENKHUTE 3a MpoAak0da W oOpaTHO M3KYIMyBaHE Ha JIAJIOBETE C MPHKIFOYHI
CETHJIMEHT U 3a Opos jsutoBe Ha DoHIA B OOPBINEHUE KbM JICHS Ha OIICHKATa,

(M3m. u gom. 18.01.2023 r.) B nens 3a onpeaeiisine Ha HETHA CTOMHOCT HA aKTUBUTE CE€ M3BLPIIBAT
CIACIHUTE MPOLICAYPH.

- OTIPEJICNIST C€ aKTUBHTE U IIEHATa Ha aKTUBUTE, ChIIIACHO HACTOSIIUTE TIPABUIIA; YCTAHOBSIBA CE€ KOU
aKTUBU MMAT Ta3apHa [IeHa U Ce OMPEENAT aKTUBUTE, 32 KOUTO IIe Ob/Ie U3UHCIeHA CTpaBeIuBaTa
CTOMHOCT. 3a ompejeisHe Ha Ta3apHaTa IeHa W/ WM CHpaBeIiBa CTOMHOCT HAa AKTUBHUTE CE
W3MON3BAT CIEJAHUTE HANSKIHW W3TOYHUIM Ha wuHpopmamwms: mbpBuuHUTe auibpu Ha JILK,
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kpeautHd uHCTUTYIIMHU (Texcum bank AJl u ap.),obunmanuure OrosnetnHy Ha bwiarapcka ¢onmoa
0opca U 9y KIeCTpaHHH PETYJIMPaHU MMa3apy Ha IICHHU KHIKA, U JIP.

- WHBECTUIMOHHUAT KOHCYJITAHT H3TOTBS NPEMIOKEHHSTAa 3a ONpeACisHE Ha CIpaBeinBaTa
CTOWHOCT, & BUCIIETO PHKOBOJICTBO B3eMa PEIICHHUE 3a MPUIAraHeTO Ha ChOTBETHHUTE CIPABEIIMBU
CTOMHOCTH CBIVIACHO HACTOSAIIMTE TpaBwia. KbM MpeUioKeHUsATa Ce TNpuiarat JaHHUTE H
aHaJIM3UTE, KOMTO Ca U3IOJI3BaHU MPH ONpEACIsTHE Ha CIIPaBeINBaTa CTOHHOCT.

- U3BBPIIBA CE OCYCTOBOSBAHE HA BCUYKH orepanuu Ha DoHma W NpeoleHKaTa Ha aKTUBHUTE IO
nasapHa IieHa WK CIIPaBeIIuBa CTOMHOCT, Ha TAPUIHHUTE CPEICTBA U MTACUBHUTE, ICHOMUHUPAHHA BHB
BaJlyTa U CE€ U3rOoTBS 00OPOTHA BEIOMOCT Ha JIOTOBOPHHS (DOH]I.

Omnpenens ce HETHATa CTOWHOCT Ha aKTUBUTE HA €IIUH ST KATO HETHATA CTOMHOCT HA aKTHBUTE CE
paszzens Ha Oposi IS7I0BE HA JOTOBOPHUS ()OHJ B OOPBIICHHE.

(U3m. u mom. 10.02.2017 r.) EMucnoHHaTa CTOMHOCT M LieHAaTa Ha 0OpaTHO M3KYITyBaHE ca PaBHU Ha
HCA ua equu gsi.

[Ipu nokynka Ha nsanoe oT J® “Tekcum bankanu”, HHBECTUTOPHT HE 3aIUiallla TPaH3aKLIUOHHU
pa3xoau, HO ABJKM BCUUKU Pa3XO0/u IO 3aIUIALIAHETO Ha 3aKyNEHUTE JI0BE (HapuMep TaKCUTE 110
0aHKOBHUTE MPEBOHN).

IIpu o0paTHO M3kynyBaHe Ha AsuioBe OT [I® “Texcum bajikaHu” HHBECTUTOPBHT He 3aIUIAINA
TPAH3aAKUMOHHM Pa3XoaM, HO AbJKM BCHYKHM Pa3XxoAW 3a MPeBOJ HAa JbJKHMATa CyMa IO
0aHKOBATAa CMETKA, I0COYCHA OT MHBECTHTOPA.

VYnpaBisBamoTo JpYKECTBO TPEAOCTaBs Ha OaHKara Jaeno3WTap Isiata uHGoOpMaus 3a
olpeJiesieHaTa HETHA CTOMHOCT Ha aKTUBUTE 3a €IMH JsU1 (BKJIIOYUTETHO 32 Opos HA MPOJAJIEHUTE U
00paTHO U3KYIEHHU JSUIOBE C MPUKIIIOUNI CETHIMEHT) M 3a CTOMHOCTTA Ha aKTUBUTE Ha JOTOBOPHMS
(oHJ, KaKTO U 3a U3YMCIIEHaTa eMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO W3KYITyBaHe.

- 7o 12.00 gaca B neHs Ha oueHkara bankara Jlemosurap npoBepsiBa U3BbpLICHATA OLICHKA U
orpejefieHaTa HETHA CTOMHOCT M YBeJOMsABa NMUCMEHO YrpamisBamoTo [pyxectBo. 3a
pesyinrata OT TIpOBEpKaTa c€ U34akBa MOTBbpXkAcHHE OT bankara [lemo3urtap 3a
MPaBWJIHOCTTa Ha Taka W3YUCIEHWTE HETHA CTOMHOCT Ha aKTHUBUTE, HETHA CTOMHOCT Ha
aKTUBUTE Ha €UH JISUI, EMUCHOHHA CTOMHOCT M IIeHa Ha 00paTHO M3KYIyBaHE Ha JsJIOBETE
Ha ®onpa. B ciyyail Ha KOHCTaTUPAHO HApYILIEHUE B JICHS Ha olleHKara, bankara /leno3nurap
yBenomsBa YnpasisBamoro J[lpyxectBo o 12.20 uyaca M HM3UCKBAa OTCTpaHsBaHE Ha
HECHhOTBETCTBUATA. [IpM KOHCTaTHpaHM HApPYUIEHUS WM TPEIIKH MPH H3YMCISBAHETO Ha
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KyMyBaHe Ha jasioBere, bankarta Jleno3urap
yBeZOMsABa YNpaBisABamoTO J[py>KeCTBO M BHAcCs KOPEKIHMH B €MHCHOHHATa CTOMHOCT H
1eHata Ha oOpaTHO u3KymyBaHe. lIpu ycraHoBsiBaHe Ha pa3nuka oT noseue oT 0.5% ot
HETHaTa CTOMHOCT Ha aKTUBUTE Ha €IUH 51 IpU U34MCIsiBaHeTO UM, bankara [lemosutap
yBenomsiBa KO®H wu VYnopasnsBamoro JpyKecTBO M M3UCKBA OTCTPaHsSBAaHE Ha
HECHOTBETCTBUATA. YTpaBiIsABaoTo [[pyxecTBo He3a0aBHO OTCTpaHsIBa HECHOTBETCTBUATA U
U3BBPIIBA HEOOXOJUMHTE YBEIOMIICHUS.

- 10 12.30 yaca Ha CHOTBETHHSA ACH 3aBbpUIBa IMpoILeca 1o OpeaAciIiHC Ha HCTHATA CTOMHOCT
Ha aKTUBUTC.

(U3m. u mom. 28.02.2023 r.) EMucHOHHATAa CTOMHOCT | IIeHaTa Ha 00paTHO M3KYIyBaHE ce OOSBSBAT
Ha €JIEeKTpOHHATa CTPAHMIA Ha YIPaBIABAILIOTO APYKECTBO, Ha caiita Ha MHBectop bI', Ha Bcuuku
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“rumera’ Ha YNOpaBISIBAIIOTO JPY)KECTBO BCAKA CpsAa W NETHK, CJel HW3YUCISIBAHETO Ha
€MHCHOHHATa CTOMHOCT U 1IeHaTa Ha OOPAaTHO M3KYITyBaHE.

(M3m. u mom. 18.01.2023r.) O60061mena nadopmanus 3a eMUCHOHHUTE CTOMHOCTH M 1IEHU Ha 00paTHO
u3KynyBaHe ce mpenoctaBs Ha Kowmwucusara mo ompenenenn B Hapenba 44 ¢opma u pen u ce
NpEe0CTaBs Ha OOLIECTBEHOCTTA Ype3 caliTa Ha YTIPaBIISBAILIOTO JAPYKECTBO.

VYrpaisBamoTo APYKECTBO BOAM MPOTOKOJIU 332 OOCHKIAHHUATA, PEIICHUSATA M WU3TOYHHUIIMTE HA
uHpopMaluATa, CBbP3aHU € ONPEIEISIHETO Ha HETHATA CTOMHOCT Ha aKTUBUTE Ha JOIOBOPHUS (OHIL.
KbM mpoTtokonute ce npuiiarat MHGOpMaIusITa 1 JOKYMEHTAIHsI, KOUTO ca U3IOJ3BaHU 32 B3EMaHe
Ha pemieHusTa. [IpoTokonure ce chbXpaHsBaT MUHMMYM €T FOAMHHU. LlsutocTHaTa TOKyMeHTauus U
uHpopmanus, cBbp3ana c¢ onpexaensiie Ha HCA na doHga u HeTHAaTa CTOHHOCT Ha €AMH ST Ce
CbXpaHsBa M0 HaYMH, KOMTO OCUTypsiBa 3ala3BaHETO UM Ha BTOPU HOCHUTEJ MJIM Bb3CTAHOBSBAHETO
UM B cily4yaill Ha 3aryOBaHe IO TE€XHMYECKHU NpuUuMHU. Jluie, koeto paboTu 3a YIpasisiBailoTo
HpyxectBo B Hampasnenue ,Iloprdonno MeHHIDKMBHT € OTIOBOPHO 3a CBXPaHSBAHETO Ha
JOKYMEHTUTE II0 TMPEAXOJHOTO U3peueHue, a Bucimero pbKOBOJACTBO Ha YINPaBisABaIlOTO
Jlpy*ecTBO OCBIIECTBSIBAT KOHTPOJIA BbPXY IIpolieca Ha ChXpaHEHUe Ha JJOKYMEHTHUTE.

YpaBisBamoTo JpyKeCTBO CHCTEMATH3UPa, KiIacu(pHIMpa 1 MOCOYBa U3IOI3BAHUTE U3TOUYHHUITU HA
nHpopMarus.

(U3m. u mom. 28.02.2023 r.) YmpamisBaiioTro APYXKECTBO H3IMOJ3Ba MPOrpaMeH IMPOAYKT IPH
M3UUCIISIBAHE HA HETHATa CTOMHOCT Ha aKTUBHUTE, EMHUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO
n3kynyBaHe. [IporpaMHHMST OpPOAYKT € CBBpP3aH CbC cyeToBogHaTa cucteMa Ha DoHpa, KoeTo
II03BOJISIBA 3aJIaraHE HA MAaKETH 3a OCYETOBOJSBAHE HA DPA3JIMYHUTE OIEpalMy M I10CIEABAIIO
aBTOMATUYHO T€HEpPHPAHE HAa CUETOBOJHUTE 3alMCH, KOUTO C€ NPHUEMAT B CUETOBOJHATA CHCTEMA.
To3u Tun CBBP3aHOCT €TMMHUHHMpA JABOWHOTO BBbBEXJaHE HAa MH(pOpMalUs, KaKTO U JONpPHHACS 3a
n30ATBaHETO HA TPEIIKH MPH MOBTOPHO BbBekAaHe. CodTyepbT pa3unTa THEBHUTE (paiimoBe Ha
brearapcka ¢ponnoBa 60pca u ru BKIOYBA B MHGOPMallMOHHMS MacuB Ha cucreMaTa. Ha 6a3a Ha Te3u
JAHHU CE€ U3YMCIISIBA €KEITHEBHO Na3apHaTa IIeHa KbM JIE€Hs Ha OLIEHKaTa Ha MO3UIMUTE, ThPTryBaHU
Ha b®b u ce BKIIOYBAT B HETHATA CTOMHOCT HAa aKTUBUTE MPHU CHOJIOaBaHE HA MPUTEXKABAHUS 00eM
OT CHOTBETHUTE MO3UILIMU B MOpTQeiina Ha JoroBopHUS (OHI U MPHU Cla3BaHe HAa KPUTEPUUTE 3a
HaJM4Yue Ha Ia3zapHa IIeHa, U c€ BKJIIYBAT B HETHaTa CTOMHOCT Ha akTuBHTE. [la3apHuTe 11eHU Ha
JIPYTUTE aKTUBU CE€ UMIOPTUPAT IO €JIEKTPOHEH MbT. [IporpaMHUST NPOAYKT € C pa3aIuyHU HUBA Ha
JOCTBII, KOETO TapaHTHpa 3alllUTa Ha JAHHUTE MPU U3YUCIISIBAHE HA HETHATA CTOMHOCT HA aKTUBHTE.
[Iporpamara cbxpaHsBa JaHHUTE, CBbP3aHH C M3YHMCISBAHE HA HETHAaTa CTOMHOCT HAa aKTHUBHUTE,
€MHCHOHHATa CTOWHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHE U MO3BOJISBA MPOBEPKATA il 3a MPEeIXOTHU
MEPUOIH.

Oprannsanus Ha JeHHOCTTA 110 OLCHKA Ha NopTdeiia U onpeae/IsiHe HA HETHATA CTOMHOCT HA
AKTUBHUTE HA JOTOBOPHUSA (PoH

1. CeBersbT Ha nupekTopute Ha Y/ “Texcum Acer MenumxmbHT EAJ] OTroBaps 3a mprueMaHeTo,
W3MEHEHUETO U JOMBIHEHUETO Ha HACTOSIIMTE mpaBuia. Bucuiero ppkoBoactBo Ha Y/ “ Texcum
Acer MeanmxmbHT ~ EAJl ochlecTBsIBa KOHTPOJI HA U3YMCIIEHAaTa HETHA CTOMHOCT HAa aKTUBHUTE,
€MHCHOHHATa CTOMHOCT W IleHaTa Ha oOpaTHO M3KylyBaHe Ha fsuioBeTe Ha DoHma, BOJACHETO Ha
CYETOBOJICTBOTO, CBBbp3aHO ¢ ompeaensHeto Ha HCA, kakTo W 3a CMa3BaHETO W MPHUJIATAaHETO Ha
MpaBWJIaTa OT BCUYKH JIUIA, KOUTO Y4acTBAT B M3YMCISBAHETO HA HETHATA CTOMHOCT, paOOTEMIH 10
JIOTOBOP C YMPABJISBAIIOTO JPYXKECTBO, KakTo M OaHkata jaeno3utap. IIpm KoHcTaTMpaHe Ha
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HCCHOTBCTCTBUA CBC 3aKOHa, IIpaBuWJlaTa Ha JOIOBOPHUA (bOHI[ HJIM IIPOCIIEKTa 3a HY6J'II/ILIHO
npeajaraie Ha A4J10BC, CC€ CbCTaBA IIPOTOKOJI 38 YCTAHOBCHUTC HCCHLOTBCTCTBUA.

2. CBBEeTHT Ha TUPEKTOPHUTE U BUCIIETO PHKOBOACTBO Ha YIPABISBAIIOTO JAPYKECTBO UM CIICTHUTE
MIPaBOMOIIMS U OTTOBOPHOCTH MPU KOHTPOJIUPAHETO HA JIEHHOCTTA 10 OICHSIBAHETO HA aKTUBUTE OT
noprgeiina Ha qoropopHus GoHa u onpenensaero Ha HCA;

e C(CpBeThT Ha JUPEKTOpPUTE W BurcmeTro pbKOBOACTBO Ha JPYKECTBOTO PaA3IIIekKIAT IOHE
BEIHBHK MECEYHO OTYETHTE, KOUTO CE€ H3rOTBAT OT OaHKaTra [erno3uTap M BCUYKHU
JOKYMEHTH W WH(pOpMallKs, ChITIACHO MpaBUiaTa Ha JOTOBOPHUS (HOHI U 3a1bIKEHUATA
Ha O0aHKaTa Jeno3UTap, ChIVIACHO CKIIFOUEHUS C HEsl IOTOBOP.

e [lpu wusmbiHeHHMe Ha 3agbiDKEHMETO cHM, CBBETHT Ha JAupekToputre U Bucimero
PBKOBOJICTBO Ha JPYKECTBOTO MOIaT Ja MOUCKAT OT OaHKaTa JENOo3UTap JONbIHUTEIHU
JTOKYMEHTH, CBEICHUS U pa3sCHEHUS, BKIIOYUTETHO HH(OpMalusg OTHOCHO HETHAaTa
CTOMHOCT Ha JAJIOBET€ KbM JaJ€H MOMEHT U Oposi Ha u3JaJeHuUTe (MPOJAJACHUTE) U
W3KYIEHUTE OOPATHO JISIIOBE.

e C(CpBeThT Ha JUpEKTOpUTE U BucmieTro pbKOBOACTBO Ha JAPYKECTBOTO Ca JUIbKHU Ja
yBenomsT He3ab0aBHO Kommcusita 3a ¢unancoB Hangzop, ympasienue ‘“Hamzop Ha
MHBECTUIIMOHHATA JIEMHOCT TP HENPEACTABSIHE Ha IIOMCKAHWUTE JOI'BIHUTEIIHU
JIOKYMEHTH, CBEJICHUSI U pa3siCHEHUs OT OaHKaTa JIeNo3uTap, KakTo U IPU YCTaHOBSBaHE
Ha HapyllaBaHe Ha METOJIUTE W Ipoleaypara Mo ONpeAesissHE Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE WJINM KOHTposia BbpXYy TAX. ChbBETHT Ha AUpEKTOpUTE U Buciiero pbKoBOACTBO
Ha JPYKECTBOTO ca AIBKHHU Jla yBeAOMAT HezabaBHO Kommucusta 3a ¢uHaHCOB HaA30p,
ynpasieHue “Han3op Ha HHBECTUIIMOHHATA JEHHOCT MPH YCTAHOBSIBAHE HA HAPYIIaBaHE
Ha METOJIWTE W IpoLeypara MO ONpEleNsiHE Ha HETHATa CTOMHOCT HA AaKTUBHUTE HIIU
KOHTpOJIa BbPXY TAX

e (CbBeTHT Ha AUPEKTOPUTE Ca JIIBKHHU €KEMECEUHO Ja 0100psABaT pa3XoAUTe, CBbP3aHU C
JeMHOCTTa Ha IOrOBOpHUA (DOHJ, C oI yIpaXKHsIBaHE Ha KOHTPOJ BbPXY pa3Mepa UM B
CbOTBETCTBUE C YCTPOWCTBEHHWTE akToBe Ha POHJAa U YroBOPEHOTO B JOTOBOPUTE C
bankara nemo3utap M ¢ MHBECTHMLIMOHHUTE IMOCPEOHMIM, Ype3 KOUTO CE€ CKIIOYBAT U
U3ITBIHABAT UHBECTULIMOHHUTE CEIKH.

e CbBeThT Ha AMPEKTOpUTE W/WiIM Bucmero pbKOBOACTBO Ha JpPYKECTBOTO BEIHBK
TOJUIIIHO pEBHU3Mpa Mpoleaypara 3a OIPENEISHETO CTOWHOCTTa HA AaKTUBUTE Ha
JOTOBOPHUS (DOHA WM NMPU Bb3HUKBAaHE HAa OOCTOSATENICTBA, CBbP3aHU C Ma3apa Ha IEHHU
KHMJKa, KOUTO U3UCKBAT TOBA.

e [lpm ycraHoBsBaHe Ha TpallHO WJIM 3HAYUTEIHO HApPyIIaBaHE HA METOAWUTE WIU
MpolLeaypara 3a onpesessHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE WJIM Ha KOHTPOJa BBPXY
HETo, MpeArpreMa CbOTBETHUTE JEMCTBUS CIIPSIMO OTTOBOPHUS CIY>KUTEN W/Wiau OaHKaTa
NIeTNO3UTap, BKIOYUTEIHO U 32 HaJlaraHe Ha CAaHKIIMU W/WJIM MpeKpaTsIBaHEe Ha JTOTOBOPUTE
C TSIX.

3. YpaBinsiBaoTo JAPYKECTBO B3eMa pelleHusaTa, cBbp3anu ¢ onpexaensne Ha HCA, HCA na enun
IsUI, €MHCHOHHATa CTOMHOCT M I1leHaTa Ha OOpaTHO W3KYyIyBaHE CBHIVIACHO JIEHCTBAIIOTO
3akoHoJaTencTBo, I[lpaBmiata Ha poroBopHus (oua u Ilpocmekra Ha noroBopHus (OHI U
HACTOAIIUTE MpaBuiia. YPaBIsABaIIOTO JIPYKECTBO OINpeness CIpaBeyiuBaTa CTOMHOCT Ha aKTUBUTE
U cbOMpa M aHaIM3Mpa JaHHUTE, HEOOXOMMHU 32 OCBIECTBSIBAHE Ha Ta3H JeiHOCT. To oTroBaps u 3a
M0JIy4aBaHETO Ha Ia3apHUTE KOTUPOBKH, OpOsl Ha JAJ0BET€ B OOpBIIEHHWE M BaJyTHHUS KypC 3a
LIEJIUTE HAa W3UUCIISIBAHE HA HETHATa CTOMHOCT HAa aKTUBUTE. YTIPaABJISABAIIOTO APYKECTBO U3BbPLIBA
Y BCUUYKU CUETOBOJIHHU OINIEPALlMU BbB BPB3Ka C IPEOLICHKATa Ha aKTUBUTE.
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4. bankara Aerno3uTap KOHTPOJMpPa H3YHCISIBAHETO HAa E€MHCHOHHATa CTOMHOCT M LieHaTa Ha
0o0paTHO M3KyIyBaHe Ha jasuoBere Ha POHJA, OT CTpaHa Ha YMPABISABAIIOTO APYXKECTBO, Ja
ce u3BbpuBa B choTBeTCTBUE Che 3AKNCIAIIKH, akTOBETE 10 NMpUIaraHeTo My, ITpaBUiaTa u
MPOCIIEKTa Ha TIOTOBOPHUS (DOH/I M HACTOSIIUTE MTPABHUIIA.

IIpaBuia 3a n30sirBane Ha KOH(IMKTH HA MHTEPECH U 32 OCUTYPsIBaHE HA 3a1UTA CPelry
Pa3KpUBAaHETO HA BbTPeLIHA HHpoOpMaLHs

1. VYcraHoBsiBaHETO U M30STBaHETO HA KOH(MIMKTU Ha MHTEPECH BHB Bpb3Ka C JACHHOCTTa IO
M3YUCISIBAaHE HA HETHATA CTOMHOCT HAa aKTHBUTE Ha JOTOBOPHHS (OH]I, HETHATa CTOWHOCT HA
aKTUBUTE HA €IMH s, EMUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO HU3KyIyBaHE ce
OCBIIECTBSIBA YPE3:

Pasnpenenenne Ha QyHKIMHTE M TPABOMOIIUATA MEXKAY YIPABIABAIIOTO JPYXKECTBO,

WHBECTUITMOHHUS TTOCPEAHNK U OaHKaTa JACTIO3UTap:

e VYmparsiBaIo JAPY>KECTBO YIpaBIisiBa nmoprdeiisia Ha T0oroBOpHUS (HOHI Ype3 HHBECTHIIMOHHU
pellIeHrs U HapeKJaHUs, OChIIECTBsIBA MpoAak0aTa U 0OpaTHOTO M3KYIyBaHE Ha ASJIOBE U
BOJIM CYETOBOJCTBOTO HA JJOTOBOPHUS (OH/I.

e VmpanisBamo APY>KECTBO CKII0YBA OT UMETO M 32 CMETKa Ha JIOTOBOPHHS (HOHI JOTOBOP C
WHBECTHIIMOHEH TMIOCPEIHMK, KOWTO U3MBJHSABA HApPEXKIAHHUATA HA  YIPABISIBAIIOTO
JpY>KECTBO BB BPb3Ka C YIIPABJICHUETO HA JOTOBOPHUS (OH/I.

e VmpaBisiBaio JAPY>KECTBO CKJIIOYBA OT UMETO M 3a CMETKa Ha JOTOBOPHUS (OHI JOTOBOP C
0aHKa JIETO3UTap 3a ChbXpPAaHCHHE HA MAPUYHHUTE CPEACTBA W IICHHHM KHUXA HAa JIOTOBOPHUS

dhon.

Hacrosimure [IpaBuna mMorat na O0baT U3MEHEHH, JOI'BJIHEHH WM 3aMEHEHHU 10 pelleHue Ha
CpBera Ha JUpPEKTOpUTE Ha YmpaBisBamoTo [IpykecTBo, KOETO BIM3a B CHJIA Clell 0A00peHue OT
3aMeCTHHK-TIpEACeNaTellsd, pPbKOBOACL] YmpasieHue “Haa3zop Ha MHBECTMLMOHHATa JEWHOCT Ha
Komucusita 3a puHaHCOB HaA30p.

3a BCHYKM BBIIPOCH, KOUTO HE Ca M3PUYHO ypeneHH B Te3u [IpaBuiia, HaMupar NpUIOKEHUE
pasnopenoure Ha 3/IKUCIIIKHU, 3akona 3a 3aAbKEHUSITA U JOTOBOPUTE U OCTAHAIOTO MPHIIOKUMO
3aKOHOJIATEJICTBO.

B cnyuaii Ha HECHOTBETCTBHE MEXIY pasnopeadu Ha Te3u [IpaBuia ¥ HA HOPMATHUBEH aKT,
npuiara ce mocieauus, 0e3 aa € Heooxoaumo u3MeHenne B [IpaBuiiata, OCBEH ako TOBa U3PUYHO HE
ce MpeABMK/Ia OT HOPMATUBHUS aKT win Te3u [Ipasua.

Tesn IlpaBma ca mpuernm c pemeHne Ha CpBera Ha JlupekTopuTe Ha YHPaBIISBAIIO
npyxectBo “Texcum Acer MenumxkmbHT” EAJL, mpoBeneno Ha 29 mait 2012 r., U3m. u Jlon. Ha 22
tonu 2012r., M3m. u Jlon. Ha 10 ¢eBpyapu 2017 ., 3m. u lon. Ha 6 nexemBpu 2017 r., U3m. u Jlorm.
Ha 18 suyapu 2023 r., 3m. u [lon. Ha 28 deBpyapu 2023 r.
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