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VI “Texkcum Acer MenumxmbHT” EAJl € nuiieH3UpaHO YIpaBisSIBallO JIPY>KECTBO, KOETO
opraam3upa u ympasisBa JJorosopen ¢oun “TEKCUM KOMOJUTU CTPATEJXKW”, ceriacHo
paspemnienue Ha Komucusra 3a puHaHCOB HAI30p 32 OpraHU3MpaHe U ynpapieHue Ha poHma Ne 238-
J® ot 31.03.2011 r.

Te3u mpaBuia ypexnaar NPUHIMIIUTE W METOJIUTE 3a OICHKAa Ha AaKTUBUTE, MACHUBHTE,
M3YHCIIsBaHE HAa HETHAaTa CTOMHOCT Ha aktuBuTe Ha [loroBopen ¢oun “TEKCUMM KOMOIAUTU
CTPATEJDKM”, npuHIMOUTE W METOAUTE 3a u30ArBaHe Ha KOH(DJIMKT Ha HHTEpEeCH H 3a
OCUTYpSIBaHE Ha 3alIUTa CPEIly pa3KpUBAHETO HA BHTPEIIHA UH(OPMAIHSL.

C HacrosmuTe MpaBWia Ce YpekJaT Ipolie/lypara W OpraHu3alusITa Ha W3YMUCISABAHE Ha
HETHATa CTOMHOCT HAa aKTUBUTE 34 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, OTPAaHWUYCHUATA 32 WHBECTUpPAHE U
pasmpeneseHHeT0 Ha aKTUBUTE B MOpTdeina, KakTO U M3MCKBAaHUATA 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 W3UCKBAHMUS.

OcHOBHMTE NPHHUMIHK NPH OLEHKA HAa akTuBHTe Ha aorosopeH ¢ona “TEKCUM
KOMO/UTHU CTPATELKHN” ca:

. (U3m. u mom. 10.02.2017 r.) OueHkara Ha akKTUBUTE Ha JOTOBOPHUSA (POHJ CE€ M3BBPIIBA CHITACHO
Mexaynapogaure CueroBogun Cranpapta no §1, 1.8 or Jombnautennure Pasnopendu ot 3akoHa 3a
CYETOBOJICTBOTO.

o (U3m. u mom. 22.06.2012 r.) Ouenkata Ha aKTHBH HA JOTOBOPHHUs (POHI, HApHUYAHA TMO-HATATHK
"crpaBeAsuBaTa CTOMHOCT", C€ M3BBPIIBA 3a BCSKA IIEHHA KHWTa, (YUHAHCOB MHCTPYMEHT M ApPYr aKTHB,
BKJIIOYMTEIIHO U 33 IbPBOHAYAIHO MPU3HATUTE KbM JaTaTa Ha OL[eHKATa.

. OuHAaHCOBHTE HHCTPYMEHTH CE€ BITMCBAT, CHOTBETHO OTIHCBAT OT OanaHca Ha ®oHma u
3aIoyBaT Jla ce OLIEHSAT OT JlaTaTa Ha CeJKaTa.
o (U3m. m nmom. 06.12.2017 r.) IIpu nmepBOHauanHo mNpuaoOMBaHe (MpU3HABaHE) HA AKTHB

OILIEHKaTa C€ M3BBPIIBA 10 IIEHA HAa HETOBOTO NPHA0OMBaHE, KOSATO HE BKIIOYBA PAa3XOAUTE IO
OCBILIECTBSIBAHE Ha CJIEJIKATA.
o (M3m. u non. 06.12.2017 r.) Ilpu mocnensamio oleHsBaHE HA aKTUB OLIEHKaTa c€ MU3BbpLIBA
0 CIPaBeJTBA CTOMHOCT U TI0 CHOTBETHUS pe/l M HAYMH, ONPEIEICH B HACTOSIIUTE MTPaBHJIA.
CrpaBeyuBata CTOMHOCT Ha (PMHAHCOBHUTE MHCTPYMEHTH OT moprdeina Ha cxemaTa, Ipu
HEaKTUBEH Ia3ap, Ce OIpeeis KaTo Ce M3MON3BaT TEXHHKH 3a OICHSBaHE, KOWTO BKIIOYBAT
U3IIOJI3BaHE HA LEHH OT CKOPOIIHM W CHPaBEUIMBU MA3apHU CHECJIKH MEXAy WHGOPMHpPAHH U
KeTaely CTpPaHH, CIpaBKa 3a TEKyllaTa CIpaBeUIMBa CTOWHOCT Ha JIPyr aKTWUB, KOWTO € B
3HAYUTEHA CTETIEH €KBUBAJICHTEH, U OOLIONPUETH METOIH.

Metoau 3a oneHKa Ha akTUBHTEe Ha 1orosopen gonx “TEKCUM KOMO/IUTHU
CTPATELKWN”

B croliHOCTTa Ha aKTHBUTE CE€ BKJIIOYBA CTOMHOCTTA HA BCEKW €IMH OT MpHUTEekKaBaHUTE OoT DoHma
aKTUBU MO 0OajaHca KbM JaraTa Ha M3TOTBIHETO Ha OIlEHKaTa. TsSXHaTra CTOMHOCT C€ H3YMCIIIBA,
KaKTO CJIENBA:
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1. (lIpemummnua 1.3 M3m. u gom. 10.02.2017 r. mw3m. u gom. 18.01.2023 r.) CnpasemiuBara
CTOMHOCT HAa_eMuTHpanuTe 0T Peny0iauka BbArapus IeHHH KHHKA M _WHCTPYMEHTH Ha
NAPUYHHSA [123ap, KAKTO M M3/1ajJleHUTe OT JAPYra Ibp:KaBa YieHKa W TPeTa JAbpP:KABA LIEHHH
KHU’KA M MHCTPYMEHTH HA MAPUYHMSA [a3ap, THPTYBaHU HA MECTa 32 ThPrOBHSI IPU aKTUBEH Ta3ap
Ce Ompeens:

a) (U3m. un non. 18.01.2023 r.) mo uena "kymysa" npu 3aTBapsiHE Ha Iasapa 3a JEHs, KbM
KOWTO ce U3BBbpIIIBA OLICHKATAa,, 00sIBEHA B €JICKTPOHHA CHUCTEMA 3a LIEHOBa MH(OpMAIIHS;

6) (Hosa 10. 02.2017 r.) mo 1ieHa "kymyBa" mpu 3aTBapsiHe Ha Ta3apa 3a MoCleAHUs paboTeH
JieH, 00siIBeHa B €JIEKTPOHHA CUCTeMa 3a IIeHOBa MH(OpMaIlKs, B cly4yail ye MsCTOTO 3a ThbProBUs HE
paboTu B JIeHs, KbM KONTO Ce H3BBPIIBA OIICHKATA.

B) (U3m. u gom. 10.02.2017 r.) B ciydaii ye 1ieHara, H34UCIIeHa ChriIacHO OykBa “a” u “0”, e
OpyTHa, TS Ce M3MOJ3Ba NPSKO 3a mpeoreHka. [Ipu ycrmoBue, 4e IeHaTa € 4McTa, HA OCHOBAaTa Ha
JUXBEHUTE XapaKTePUCTUKH IO TEPUOJUYHOCT M PpABHUIIEC HA JIHMXBEHUTE KYMOHU, TA CE
npeoOpa3yBa B OpyTHa U CJIe]] TOBA CE M3I0JI3Ba 32 MPEOLICHKA.

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

2. (Hosa ot 18.01.2023 r.) AKo 1eHHHTE KHWXA U3/aaeHu oT Pemybinka bbarapus, ot apyra
IbpKaBa WICHKA WJIM OT TPEeTa JbpKaBa HE MOXKE Jla Ce OIEHAT MO pena Ha T. 1, 3a oleHKa Ha
CIpaBeJiMBaTa WM CTOWHOCT C€ TMpujara METOAbT Ha CHIOCTABUMH II€HH 3a (UHAHCOBU
WHCTPYMEHTH ChC CXOJHH YCIIOBHS 3a TUIAIIAHE, MAJeK U JIMKBUIHOCT.

3.1. (HoBa ot 18.01.2023 1.) IIprt HEBB3MOXKHOCT J1a c€ MPIIOXKAT T. 1 U T. 2 crpaBeyIMBaTa
CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTH 1O T. | Ce OIECHsSBa 4pe3 M3IOJI3BAaHE HAa METOABT Ha
nuHeiiHa uHTeprnonanus. Karo ocHOBa 3a HM3YHCIEHUSTA CE W3MOJ3BAT ILEHUTE Ha TOCIEIHUTE
W3JIaJICHH €MUCHHU ChC ChOTBETEH MATYPHTET.

3.2. (Hosa ot 18.01.2023 r.) IIpu HEeBB3MOXXHOCT Ja ce mpwiaoxu T. 1, . 2 u 1. 3.1
CIpaBeIMBaTa CTOMHOCT Ha (PMHAHCOBHUTE WHCTPYMEHTH IO T. | ce OIEHSABAT 4pe3 M3MOJI3BaHe Ha
METO/1a Ha TMCKOHTUPAHUTE OBJCIIN HETHU MAPUYHU MTOTOIH.

4. Usm. n pom. 18.01.2023r.) CnpaBeqyirBaTa CTOMHOCT HA NpPeXBbpJsieMH LEHHH KHHKA M
HHCTPYMEHTH HA MapUYHHA NA3ap, JONYCHATH J0 HJIM TLPIYBAaHH HAa MeCTa 3a ThProBus NpH
AKTHBEH 1a3ap, Ce OTPEICIIs:

4.1. (U3m. u gom. 10.02.2017 r., usm. u gom. 18.01.2023r.) ITo 1eHa Ha 3aTBapsHE WIH APy
aHAJIOTWYEH T0Ka3aTell, OMIOBECTIBAH MyOJIMYHO 3a JICHS, KbM KOHTO C€ U3BBPIIBAOIIEHKATA OT MECTa
3a THPrOBUS WK B OOPCOBUS OIOJETHH.

4.2. (U3m. u gom. 10.02.2017 r., uam. u gom. 18.01.2023r.) ITo 1eHa Ha 3aTBapsHE WIH IPYT
AQHAJIOTWYEH TIOKAa3aTes, OMOBECTSIBAaH MyOJIMYHO 3a JCHS, KbM KOHTO CE€ M3BBHPINBA OICHKATAa OT
MeCTa 3a THhPrOBUS, OT KOWTO 3a CHOTBETHHUS JCH € U3THPryBaH HAW-roiisiM 00eM MpeXBBHPIIIeMU
IIEHHU KHMYKa ¥ HHCTPYMEHTH Ha TapWYHHS Ta3ap B CIydauTe, KOraTo Te ca JIOMyCHATH J0 ThPTOBHS
Ha TIOBEYE OT €HO MSCTO 33 ThPTOBUSI.

4.3 (Hoa ot 18.01.2023 r.) Ilo mena Ha 3aTBapsHE WM JPyr AHAJIOTHYECH ITOKa3aTell,
OTIOBECTSIBaH MYOJIWYHO OT MECTa 3a ThPrOBUS 3a MOCIETHUS pabOTeH JeH, MPEeIXOXAall JeHS Ha
OIICHKaTa, ako MACTOTO 3a THPTrOBHUS HE paOdOTH B JICHS, KbM KOMTO Ce H3BBPIIBA OIEHKATA.

4.4. (Mpenumnua 1.4.3 W3m. u mom. 10.02.2017 r., u3m. u gomn. 18.01.2023r.) CnpaBennuBara
CTOWHOCT Ha MPEXBBPJIIEMHU IIEHHU KHW)KA W WHCTPYMEHTH HA MapUYHUS Ia3ap JOMYCHATH JO WM
THPryBaHHU HA MECTa 3a ThPTOBUS, B CIy4ail e ¢ TAX HsAMa CKIIOUEHU CAETKHU 3a JCHs, KbM KOHTO ce
W3BBpIIBA OICHKATa, CE OMpeJeNis I10 IeHAa Ha 3aTBapsHE WM JPYr aHAJOTHYCH TOKa3aTell,
OTIOBECTSIBaH MYOJWYHO 3a Hail-Onm3kusi JeH mpe3 mociennus 30-IHEBEH Mepuoj, MPeaXOxKaal]
JIeHs, KbM KOWTO C€ M3BBpIIBA OlEHKaTa.. B cmydail, ye B mnpenxoanusi 30-THEBEH MEpPUOJ €
M3BBPIIBAHO YBEIMYCHUE HA KANUTAalla WIK pa3felisiHe Ha MPEXBhPIIICMHU [IEHHU KHUXKA HA eMUTEHTA
WU € 00SBEHO M3IUIANAHETO HA IUBHJICHT, IIEHATA HA 3aTBapsiHE MO0 U3PEUCHUE IBPBO CE KOPUTHPA
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CbC CBHOTHOILIECHUETO HAa YBEJIMYECHUE HaA KaluTalda, ChbOTBETHO Ha pa3lciisiHE Ha aKLUUTE WU
pa3Mepa Ha TUBUICHTA, aKO HaW-ONMU3KHUA JeH npe3 mocnenuus 30-IHeBeH Mepuoj Mpeau aaTara,
KbM KOSITO C€ M3BBPILIBA OLEHKATA, 32 KOMTO MMa CKJIIOYEHU CHENIKH, € MPEeau ACHS, Clie]l KOHTO
MPUTEKATEIIUTE HA MPEXBBPJISEMH LIEHHU KHUKAa HAMAT MPaBO Ja Y4acTBaT B YBEJIIMYCHHUETO HA
KaluTala, CbOTBETHO JICHS Ha pa3lelIIHETO WIM JACHS, OT KOWTO MPUTEKATEIUTE HAa aKUHUHU HAMAT
[PaBO HA IUBUJCHT.

5. (U3m. u mom. 18.01.2023r.) Ilpy_HEeBb3MOKHOCT JIa Ce NMPUWJIOKAT HAYMHUTE 32 OLlEeHKA HA
NPEeXBbPJISIEMH IIeHHU KHUXKA M0 T. 4. KAKTO M 32 NPeXBbpPJsieMH IEHHH KHUKA, KOUTO He ce
ThPIYBAT HA PEeryJHPAHH NMA3apH WJIU JIPYTH MecTa 32 ThPIroOBHUsl, CIPaBe/INBaTa CTOWHOCT CE
oIpesiesis Ype3 MOCIeJ0BATEIIHOTO MPUIIaraHe Ha CICIHUTE METO/IN:

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

- METOJI Ha HETHATa OaJIaHCOBAa CTOMHOCT HA AKTUBUTE H

- METOJ] Ha JIUCKOHTHPAHUTE HETHU MTAPUYHU ITOTOIH.

Te3u meToau ce mpuiiarat B MOCJIEIOBAaTEIHOCTTA, B KOSTO Ca OMHCAHU IO-II0Jy, MPU YCIOBUE,
4e [MOCOYEHUSAT Ha I'bPBO MSACTO METOJT HE MOXKeE J1a ObJIe U3I0JI3BaH.

5.1. MeToabT Ha CHOTHOILIEHUETO 1IeHa — Mevanba Ha APYKECTBO aHAJIOT C€ ChCTOH B:

a) M3uucnsgBaHe CTOMHOCTTa Ha aKUMUTE HA OLIEHSBAHOTO APYKECTBO UpPE3 YMHOKaBaHE Ha
Hero,ara revayufa Ha akIys ¢ nasapeH MHOkuTes. [lazapHusST MHOXKUTEN U3pa3sBa CbOTHOLIEHUETO
MEX/1y IIeHaTa Ha JIPY»KEeCTBO - aHAJIOT, U HeroBaTa rnevyajida Ha akiusl.

0) Ileuanbarta Ha APY>KECTBO - aHAJOT, U Ha OLEHSBAHOTO JPYKECTBO Ce OmMpenelns Ha 6a3aTta Ha
(UHAHCOBM OTYECTH OOXBAaIAlM HAW-OJM3KUS CIHOTOAMIIEH TEPHOJ, CYUTAH OT TOCIICIHHUS
nyonukyBaH ¢uHaHCOB oTueT. [lewanmbara Ha akius ce ompenens KaTo 4yucTaTa nevyanda Ha
IPY>KECTBOTO C€ pa3/ieau Ha o01us Opoil aKkIuH.

B) (M3m. u gom. 10.02.2017 r., uam. u gom. 18.01.2023r.) MHOXHUTENAT Ce H3YKMCIIsIBA Ha
OCHOBATa Ha IIeHa Ha 3aTBapsiHE WIM JIPYT aHAJOTUYEH I0Ka3aTesl OMOBECTSIBAH MyOIMYHO C aKIIUUTE
Ha IPYKECTBOTO — aHAJIOT. AKO HE MOXeE J]a C€ OMpeIeNiy 1IeHa M0 MPEeIX0JHOTO U3pEUYeHHE, 1IeHaTa
Ha aKIMMTE Ha JAPYKECTBOTO AHAJOT, € IIeHaTa Ha 3aTBapsiHE WJIM JAPYr aHAJOTHMYEH IOoKa3aTell 3a
Hal-Omu3Kus e npe3 nocneaHus 30-THeBeH Mepro/, MpeaxoxKaanl IeHs, KbM KOWTO C€ W3BBPIIBA
OIlICHKAaTa, 3a KOMTO MMa CKITIOYECHHU CICITKH.

r) VM3Ttounuk Ha mbpBUYHATA HH(OpPMAIMs 3a WU3BBPIIBAHE HA TMOCOYCHHUTE H3YMUCICHHS ca
CUETOBOJIHUTE OTYETH Ha MyOnuuHuTE ApyxkectBa oT peructbpa Ha KOH u b®b, nybnukyBanu Ha
WHTEPHET CTpPaHUIM Ha MEAWMHH TOCPEIHUIIM WM JIOCTOBEPEH HW3TOYHUK Ha HHGOpManus 3a
CHOTBETHUS UYKJIECTPAHEH PEeryIupaH Maszap WiH APYro MICTO 32 ThPTOBHSL.

n) Hauun u kputepuu 3a onpeaesnssHe Ha JpYy>KeCTBO aHaJIOr:

o JpyXecTBO — aHAJOr € TaKoBa JPY>KECTBO, KOETO OCUTYpsiBa JIOCTaThYHO J00pa 6a3za 3a
CpaBHECHHE CIIPSIMO WHBECTHUITMOHHUTE XapPAKTESPUCTUKH Ha OICHSIBAHOTO JPY>KECTBO.

. N360pbT Ha ApyKecTBa aHAJIO3H, TPsiOBa /1a Ob/Ie 0OOCHOBAH Ype3 CPaBHUTEJICH aHAIU3 U
OIICHKA HA TEXHHUTE XapaKTEPUCTUKU U CTEMEHTA Ha CXOJCTBO C XapaKTEPUCTUKUTE Ha OICHSIBAHOTO
IpY>KECTBO.

J JIpy’KecTBOTO aHalOr ce M30upa ChIVIACHO MOCOYEHUTE KPUTEPUU MEXIY IpyKecTBara,
JIOTIYCHATH JI0 WM ThPTYBaHU HA PEryJHpaH Ma3ap WU JIPYro MSCTO 3a ThPrOBHS B IbpKaBara 1o
CEeaJUIIETO Ha EMUTEHTA.

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

- CexTop OT MKOHOMHKATa, B KOUTO JPYKECTBOTO OMEPUPA;

- CxomHa mpoayKTOBA raMa;

- Jla mma nmyOnuKkyBaHU (PUHAHCOBH OTYETH JaBallld BH3MOXKHOCT Ja ObAe oOXBaHAT Haii-
OJIM3KUS €THOTOAMILIEH TIEPUOI;

- Jla iMa CKITIFOUEHU CHIEIKHU C aKIUUTE Ha JPYKECTBOTO 3a MOCIETHUS PaOOTEH JCH.
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e Jlpyru KpuUTEpHH, KOWTO C€ HM3IOJ3BAT MPH apryMEHTallMsATa Ha W300p Ha NPYKECTBO —
aHaJIOT Ca CpaBHUM OCHOBEH KaIlUTal U CXOJHHU (PMHAHCOBU MOKA3aTEIIH.

5.2. (U3m. u mom. 10.02.2017r.) MetoabT Ha HeTHaTta OajaHCOBAa CTOMHOCT HAa aKTHBHTE CE
ChCTOM B HM3YHCJISBAaHE HA CTOWHOCTTA HAa aKIMHUTE HAa OIEHSBAHOTO JIPYKECTBO KATO COOCTBEHHS
KaluTaja Ha JIPY)KECTBOTO (Bb3 OCHOBA Ha IMOCIICIHUSA (PMHAHCOB OTYET) CE Pa3eiu Ha oOmus Opoi
aKIuu B OOpBIICHHE.

_ A-L-PS
N

P

KBJCTO: P — cToliHOCcTTa Ha OOMKHOBEHUTE AKIIMU HA OLICHSIBAHOTO JAPYKECTBO

A — akTUBH

L — 3agpinkeHus

PS — cToliHOCT Ha IPUBIIICTHPOBAHUTE AKIIHH

N — 06111 Opoit OOMKHOBEHH aKIUU B OOpalieHne
(Hos 10.02.2017r.) KoraTo Apy»ecTBOTO H3rOTBsI KOHCOJNUAMPAH (UHAHCOB OTYET, OajaHcoBaTa
CTOMHOCT ce U34HCIsiBa Ha 0a3ara Ha KOHCOJIUUPaH (PUHAHCOB OTYET.

5.3. MeTonsT Ha AUCKOHTUPAHUTE HETHH MApPUYHU TMOTOLM C€ H3MOJ3BA 3a OMNpENessHE Ha
CTOMHOCTTa Ha €JHa OOMKHOBEHA aKIMs Ha JPYKECTBOTO, KAaTO CTOMHOCTTa HAa KaluTaja Ha
MIPUTEKATESIINTE Ha OOMKHOBCHH aKIIMH CE Pa3/Ieiu Ha Oposi Ha OOMKHOBEHHUTE aKIMK B OOpaIicHHe.

CroifHOCTTa Ha KaluTalla HAa MPHUTEXKATEIUTE Ha OOMKHOBEHHM aKIMU CE W3YHUCIABA TI0 JBa
HAYHMHA:

5.3.1. MeToa Ha AMCKOHTHPAHHUTE HETHH MMAPUYHH TIOTOLM 3a OOMKHOBeHHTE akimoHepu (Free
Cash Flows to Equity) - upe3 QuCKOHTHpaHE Ha HETHUTE MAPUYHUA TOTOIHM, KOUTO OCTaBaT 3a
aKIMOHEPUTE CIIe] TOCPEIIaHETO HA BCUYKH pa3Xxoiu, (UHAHCOBU 3aJbJDKCHUS, HEOOXOIUMH
WHBECTUIIMU U TPOMEHH B 00OOPOTHHSI KaIUTaT:

a) [Ipu TO3M MeTOJ ce M3MOJI3BAT HETHUTE MAPHYHK MOTOIM, KOUTO OCTaBAT CJICH MOCPEIIAHETO
Ha BCUYKH Pa3Xo/d, MOKPUBAHETO Ha (PMHAHCOBHTE 3aIbJDKCHHS (BKJIIFOUUTETHO TIIABHUIIU U JINXBH
0 JIBJITOBE Ha JIPYKECTBOTO), HEOOXOAUMUTE WHBECTUIIUU U TPOMEHUTE B 00OPOTHHUS KallUTAll.

0) HerHuTe mapuyHU MOTOIM C€ W3YUCIISIBAT, KATO MPOTHO3HATA HETHA Iedayida Ciie]l JTUXBH U
JaHBIU BPXY NevabaTa:

- C€ YBEIINYH C TPOTHO3HHUTE PA3XOH 32 AMOPTH3AIIHS,

- ce HamMaJu / yBENIMYH C a0CONIOTHATa CTOWHOCT Ha TPOTHO3HATA MPOMSHA B HETHUS
000pOTEH KamuTa,

- C€ YBEIIMYH C MPOTHO3HATA CTOWHOCT HA HOB JIBJIT, KAKTO U TIOCTBIUICHUS OT M3/IaBaHETO Ha

E€MHCHH TIPUBUIIETHPOBAHU aKI[HH,

- C€ HaMaJIM C MPOTHO3HUTE UHBECTHIINU B IBJITOTPAHHHN aKTUBH,
- C€ HaMaJIM C TIPOTHO3HUTE TIOTAIICHHUS 10 TJIABHHUIIUTE Ha JIBJITA,
- C€ HaMaJIM C MPOTHO3HUTE TUBUICHTH 32 MPUBHUJICTUPOBAHH aAKIIHH.

N3non3sa ce cneanara hopmyna:

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

KBJIETO: FCFE — HeTHM mapu4HH MOTOLM 32 OOMKHOBEHUTE aKIMOHEPH
NI — HeTHa eyanba
Dep - amopTuzanuu
FCInv — uaBecTHIIMM B TBATOTPANHN aKTHBH
AWCInV — npoMsiHa B HETHUSI 000POTEH KarUTal
PP — morartenns no riiaBHAINA
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PD — nuBuaeHTH 32 IPUBUIICTUPOBAHH aKITUU

ND — HOB IBJIT, KaKTO U MOCTBHIUICHUS OT U3JaBaHETO Ha €MHCHHU NMPUBUIETUPOBAHU
aKIUn

B) Ilpu TO3M MeTOJ HETHHUTE MAPHYHHU IOTOLHU CE TUCKOHTHUPAT C IICHATa Ha ()MHAHCHPAHE ChC
COOCTBEH KaIlUTAl.

r) HeHaTa Ha (l)I/IHaHCI/IpaHC ChC COOCTBEH KaIlMTal € HU3UCKyEMaTa HOpMa Ha BB3BPaAIlacMOCT Ha
OOMKHOBCHUTE AKIMUOHCPHU U CC ,Z[G(i)I/IHI/Ipa 10 CJICAHUTC HAYMHU !

- 4pe3 6€3pI/ICKOBI/IH JIMXBCH IPOLCHT IIIFOC pYUCKOBA IIPEMHUA:
K, =Kge +RP

KBIETO  Ke - 1IeHaTa HA PUHAHCUpPAHE ChC COOCTBEH KalMTall,

Krr — O€3pHCKOBHSI JINXBEH MPOLICHT,
RP — puckoBa npemus.

- ype3 MeTosia Ha olleHKa Ha KanuTajioBute akTuBu (Capital Asset Pricing Model - CAPM):
ke =Kge + (km —Kge )Xﬂ

KbACTO ke - ICHAaTa Ha Q)HHaHCHpaHe ¢bC cOOCTBEH KaliuiTal,

Krr — GE3pHCKOBHS JIMXBEH MPOIICHT,

(Km - KrFy — mazapHaTa pucKoBa IpemMus,

km —OuakBaHaTa BB3BPAIaEMOCT Ha Ta3apa
S — 6eTa KoepUIUEHT.

- gpe3 METOJa HA JTUCKOHTUPAHUTC MMAapUYHU MMOTOLU:

k, = % +0,
0
Ke - eHaTa Ha (MHAHCHPAHE ChC COOCTBEH KAITUTA,
D1 — ouakBaHus cileBall IUBUIECHT 3a €0HAa OOMKHOBEHA aKI[us,
Po — ena Ha etHa OOMKHOBEHA aKIlvs,
g- OYaKBaH TEMI Ha PaCTEK.

KBIACTO

5.3.2. Meron Ha TUCKOHTHpaHuTe mapuvnHu notoiy 3a ¢pupmara (Free Cash Flows to the Firm) -
4pe3 JUCKOHTHPAHE HA HETHUTE MapUYHH IMOTOIM 33 BCUYKU AKIMOHEPH W JPYTrH WHBECTUTOPH,
HAMaJICHW C BCHYKH IBJITOBE HA KOMITAHHSATA W JPYTd B3€MaHWs HAa WHBECTHTOPHUTE, PA3IMIHU OT
aknuoHepute. M3Moi3BaT ce HETHUTE MapUYHH MOTOIM 33 BCUYKUA HHBECTUTOPH BBB (upMaTa —

IMPUTEKATEIN HAa aKOWH, OBJIT U Hpe(i)epeHHI/IaIIHI/I AKIIHNH. Heraure IMapu4YHU NOTOUM CE€ U3YUCIIABAT
110 ABa HAYMHA:

a) HpI/I IIbpBHUA HAYUH HCTHUTC MApUYHU IMOTOLMU CC€ HU3UUCIIABAT, KATO MPOTHO3HATA reyajnada
npeau JIMXBU U CJICH JaHBLUU BbPXY neyanoara:

- CC YBCJIMYHU C IPOTHO3HUTEC PA3XOAH 3a aMOpPTU3alH,
- C€ HaMaJli C IIPOrHo3Hara nNpoMsaHa B HCTHUSA O60pOTeH Kamnural,
- CC HaMaJIi C MMPOTrHO3HUTC UHBECTULIMU B I[LJIFOTpafIHH AKTHUBU.

N3non3sa ce cnegnara popmyna:
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FCFF = EBIT x(1-TR)+ Dep— FCInv — AWClnv,

KbJIETO: FCFF — HetHu napuynu notouu 3a pupmara
EBIT—nevanba npeau TUXBU U JaHBITU
TR — manpuHa cTaBka 3a ¢pupmara
Dep - amopTuzamnun
FCInv — uHBECTUINH B IBJITOTPAITHE aKTHBH
AWCInv — npoMsiHa B HETHUS 0OOPOTEH KaIruTajl

0) [Ipu BTOpHAT MOAXO0/ Ce U3MOJ3Ba ciaeaHara popMmyia:

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

KBJIETO FCFF — HeTHu mapu4HM moToIm 3a pupmara
FCFE — HeTHM mapu4HM MOTOLM 32 OOMKHOBEHUTE aKIMOHEPHU
Int— pa3xonu 3a MTUXBU
TR — manpuHa cTaBka 3a ¢pupmara
PP — norarmenus 1mo rimaBHUALIM
PD — nauBuaeHTH 3a MIPUBUIICTUPOBAHU AKITUU
ND — HOB IBJIT, KaKTO W TOCTBHIUICHUS OT M3JaBaHETO Ha €MHCHHU IPHBUJICTHUPOBAHU
aKIuu

B) HeTHuTe mapuyHu moTOIM C€ AMCKOHTUPAT ChC CPEAHOINpPETErVICHAaTa IIeHa Ha KanuTauia Ha
IpyKecTBOTO. [Ipu onpenensiHeTo Ha OTHOCUTEIHUTE JJIOBE HA PA3JIMYHUTE U3TOYHUIM HA KAIlUTAIl
C€ M3MOJI3BAT Ma3apPHUTE UM CTOMHOCTH.

r) CpenHompeTerjieHara IeHa Ha KamuTalla Ha JAPY>KECTBOTO CE€ OIpeaens 4Ype3 cieaHara

dhopmyna:

WACC =k, X(Ej+kd x(l—t)x(D]+kps X(PSJ,
E+D+PS E+D+PS E+D+PS

kbaeTo:  WACC — cpemHonpereriieHaTa 1eHa Ha KauTaa,
Ke € 1leHaTa Ha (pHHAHCHPaHE ChC COOCTBEH KaMUTA,
Ks e menata Ha (UHAHCHUpaHE C IBIT, MPEIU Jla € OTYETCH JaHbYHHSA ePEKT OT
pa3xoauTe 3a JIUXBH,
t ¢ JaHbUHATA cTaBKa 3a hupMmara,
Kps € ieHaTa Ha (pUHAHCHpaAHE C MPUBUICTHPOBAHU AKIIHH,
E — na3zapHaTa CTOMHOCT Ha aKIIMMTE HA KOMIIAHUATA,
D — ma3zapHara CTOMHOCT Ha JIbJITa HA KOMITAHUSITA,
PS — mazapHara CTOIHOCT Ha IPUBWIICTHPOBAHUTE aKIIMU HA KOMITAHUSATA.

Koraro naszapHaTta CTOHHOCT Ha JbJira HE MOXe Aa ObJe olpejesieHa, ce U3I0J3Ba OanaHcoBara
MY CTOMHOCT.

5.3.3. Bceku eiMH OT METOJIUTE 3a OIpe/esTHE Ha CTOWHOCTTA HA aKIMOHEPHUS KamuTall MOXKeE
Jla M3T0JI3Ba €JIMH OT JIBaTa MoJiejia Ha JUCKOHTHPaHE:

a) [locTostHEH TeMIT Ha pacTeX, MPU KOUTO ce mpuema, 4e PhCThT Ha (pupMaTa € TOCTOSHEH U
cTaOuiIeH.
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CDopMyJIaTa, KOATO CC U3II0JI3BA €.

FCF
P, = L
r-g
KbJIETO: Po — HacTosmaTa cToOifHOCT Ha CBOOOTHUTE MAPUYHH ITOTOLIH;
FCF e unu FCFE nmu FCFF;

I' € CbOTBECTHATAa HOPMA HA JMCKOHTHUPAHE,
J € MOCTOSIHHUAT TEMII HA pacTeK Ha KOMIIaHUATA.

0) /IByerarneH TeMIl Ha pacTex, PH KONTO ce Mpuema, ue ChIIEeCTBYBAT JBa NMepuoja. 3a MbpBHs
MepUoJI Ce MpaBU MPOrHO3a 3a HETHUTE MapUYHU MOTOLM 32 BCSAKA TOJIMHA MOOTICIHO. 32 BTOpHUSA
MepHOoJ] ce MpHeMa, Y€ HeTHUTE MapUYHU MOTOIM 1€ HAPACTBAT C YCTOWYMB TEMII WJIM 1€ OCTaHAT
MTOCTOSIHHHU.

dopmynara, KOSTO ce U3M0JI3Ba, €:

& FCF, P
PO = Z tt + - n’
T @+r) (1+r)
KBJIETO: Po — HacTosmaTa CTOMHOCT Ha CBOOOIHHUTE APHYHHU TTOTOLIH;

FCFt e wim FCFE nnu FCFF npe3 roauna t;

I' € CbOTBETHATa HOpMa Ha AUCKOHTUPAHE MIPE3 MbPBUS MIEPUO/T;

Pn e croifHOCTTa Ha CBOOOJHUTE MAPUYHH MOTOIM B HAYAIOTO HA BTOPHS MEPHUOJ HA
YCTOMYUB PBCT; Pn Cce M3UMCIISIBA MO CIEAHUS HAYMH:

» _ FCF.,
n )
rh—0a,
KBbACTO: m € CbOTBC€THATa HOpMa Ha I[I/ICKOHTI/IpaHe Hpe3 HepI/IOI[a Ha IMOCTOAHCH p’BCT; gn [

MIOCTOSIHHUSAT TEMII Ha pacTex Ha kommnaHusTa. Korato ce npuema, 4e npe3 BTOpUs NEPUOJT HETHUTE
MapUYHU MOTOLM 1€ OCTaHAT ITOCTOSHHHU, TO Torasa gn=0.

5.4. (U3m. u gom. 22.06.2012r.) CrnpaBemyiiBa CTOMHOCT Ha aKLUH, NPUIOOUTH B CIEACTBHE OT
YBEJIMUEHHE HA KaluTajla CbC CPEACTBA HAa JAPY)KECTBOTO EMHUTEHT WJIM OT pasJeisiHE Ha
CBIIECTBYBAILIUTE AKIIUHU, CE ONPEJeNIsd KaKTO CIIe/Ba:

a) B cnyuyautre Ha mpujgoOuBaHe Ha (HOBM) aKLUMU OT JaJieHO JAPYXKECTBO BCIEACTBUE Ha
YBEJIMYEHUE Ha KalluTajla CbC CPE/ICTBA HA JPYKECTBOTO, C€ NMPU3HABa B3€MaHe OT JaTara, OT KOATO
IIPUTEKATEIINTE HA aKI[UM HA JPY>KECTBOTO HAMAT MPaBO Ha aKLMU OT YBEJIMUYEHUETO HA KanmuTala —
JaTara ciel KOATO CKIIOUYEHHU CIENKH C aKIMUTE HEe Bb3/IeUCTBAT BbPXY MPAaBOTO 3a MpUI00MBaHEe Ha
HOBU aKLMU [0 JaraTa Ha PErMCTPUPAHE HA YBEJIMYEHUETO HA KalUTajla W BIHCBAHETO MY B
JIeN03UTapHaTa HHCTUTYLUS.

CroiiHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEJICHHETO OT OpOsi HOBH aKIMU U IIeHaTa Ha eIHa
HOBA aKIUS.

R=N, xP,

KBAETO R — B3emane,
Nn — Opoii HOBHY aKIIHH,
Pn — 11eHa Ha eqHA HOBA aKIHA.
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Ilenara Ha emHA HOBa aKIUs Cce IOJIy4aBa KaTo IOCJIeHATA IICHA HA OIICHKA Ha eJHa ,,cTapa’
akuus ObJe pa3JelieHa Ha cymara OT Oposi HOBHM aKIUH, MPUIO0OUTH Cpelly eaHa ,.cTapa’ akius U
enHa 1 ,,crtapa” akius.

L,

 +1)

KBIACTO Pn — II€HAa Ha €IHa HOBA aKIIu,
Po — mociieiHa 1ieHa Ha OIleHKa Ha elHa ,,cTapa’ aKIus,
Nr — Opoii HOBU aKIIMH 3a €AHa ,,cTapa’ aKIusl.

OTr parata Ha BIKMCBaHE Ha HOBUTE aKIMM B JEMO3UTapHATa WHCTUTYLMS 1O JaTaTa Ha
BBBEKIAHETO UM 32 THPrOBUS HA PEryJHpaH Ma3ap WIH APYro MSCTO 32 ThbPrOBUs HOBHUTE aKIUU Ce
MIpU3HABAT 10 LIeHa, U3YMCIIEHA 0 cieiHaTa popMyIa:

P
P, =—2—
" (N, +1)

KBIACTO Pn — II€Ha Ha €IHa HOBA aKIIn,
Po — mociieiHa 1eHa Ha OIeHKa Ha e€JIHa ,,cTapa’ aKIus,
Nr — Opoii HOBU aKIIMH 3a €AHa ,,cTapa’ aKIusl.

Cnen BBBEXJaHE 3a THProBUS HAa CBOTBETHOTO MSCTO 3a THProBUSl Ha HOBUTE aKIHH,
IIOCJIEBAIATA UM OLIEHKA CE ONPEAEIs ChIVIACHO METOIAUTE 3a OLIEHKA HA [ICHHU KHWXXA, ThPryBaHU
Ha peryJupaH na3ap Wi JApyro MAcTo 3a ThbpProBUS.

0) ciiydyauTte Ha npu00MBaHEe Ha (HOBHM) aKI[UH OT JaJ€HO JPYKECTBO B PE3YITAT OT pa3JICIsIHETO
Ha Beye CHILECTBYBAIMTE aKIMK (CIUIUT) ce IMpU3HaBa B3eMaHe OT JaraTa, OT KOSITO HOBUTE aKIUH
ca Beue OTAEJICHH OT CHIIECTBYBALINTE aKIIUU — JIaTaTa, CJE/ KOSATO CKIFOYCHU CHEIIKU C aKIMHUTE He
BB3/IEHCTBAT BBbpPXY NPAaBOTO 3a MpHUIOOMBaHE HAa HOBHUTE aKIUM JI0 JaTaTa Ha PETHUCTPHpaHe Ha
HOBUS OpOii aKIU B JACMO3UTApHATA MHCTUTYIIUS:

CroiiHOCTTa Ha B3€MaHETO € paBHO Ha MPOM3BEIECHUETO Ha OpOs HOBU aKIMU M lleHaTa Ha e/lHa
HOBa aKIus.

Ilenata Ha eHa HOBAa aKLMs ce IOJlyyaBa KaTo IOCJIEJHATA lLl€Ha Ha OlLIEHKa Ha €Ha ,.crapa’
akius ObJe pa3ziesieHa Ha Opost HOBH aKIMH, IPUIOOUTH CPEIIy €/IHa ,,cTapa’” aKIus.

R:NnxPoxi,
N

r

KBJIETO R — B3emamne,
Nn — Opo¥i HOBHU aKIHH,
Po — mocneaHa 1ieHa Ha OIleHKa Ha e/lHa ,,cTapa’” aKIus,
Nr — CLOTHOIIIEHHE Ha CIIJINTA.

Ot JlaTaTta Ha BIIMCBAHC HAa HOBUTC aKIWU B JICIIO3UTAPHATA HHCTUTYI WA N0 AaTaTa Ha BbBCKIAHC
3a ThbpProBust HAa CbOTBCTHOTO MSCTO 3a ThbpPTrOBHA HOBUTC aKIIUKU CC IMPU3HABAT IO LICHA, U3YUCIICHA
o cienHara Gopmyra:
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P=Pox1/Nr

KBJIETO P — 1iena Ha HOBa aKIws,
Po — mocnenna 1ieHa Ha oleHKa Ha €JlHa ,,cTapa’” aKlus,
Ny — CbOTHOIIIEHHE Ha CIINTA.

Crnen BBBEXKJAaHE 3a THPrOBUS HAa HOBHMTE AaKIMH, ITOCIICJBAIIATa MM OICHKA C€ OINpeaeis
CHIJIACHO METOJIUTE 3a OIlEHKA Ha [ICHHHW KHWXXA, IOMYCHATH JI0 WM ThPryBaHU Ha PETyJIHpaH masap
WM JIPYTO MSICTO 32 ThPTOBHS.

5.5. (M3Mm. u gom. 18.01.2023r.) 'openzdbpoenute metoau no 1.5.1, 5.2, 5.3, 5.4 3a onpenensine Ha
CIpaBeJIMBaTa CTOMHOCT HA MPEXBBPIISICMHTE LIEHHH KHIDKA MOraT jJa ObJaT KOPUTHpPAHU C
Koe(umeHTH, 000CHOBaHM Ha 0a3ara Ha JaHHU U OOCTOSTENICTBA, MPEICTABIISBAIINA CHOTBETHO
paskpuTa BbTpPEIIHa HH()OPMAIIHS.

6. B cnyyante Ha nmpumoOuBaHe Ha MpaBa OT A3JCHO APYKECTBO IPU YBEIMUYEHUE HA KamuTaia
ype3 eMHCHSl Ha aKIMU Cce MpH3HaBa B3eMaHe (Ha IpaBa) OT jJaTaTa, OT KOSTO IMPUTEKATEITUTE Ha
aKUMU B APYKECTBOTO HIMAT MPaBO Ja MOJIydaT MpaBa 3a 3alKUCBaHE HA aKIUU OT YBEIIMYCHHETO Ha
KanuTana (arara, ciejl KOATO CKIIYEHH CHCJIKH C aKIMUTE HE BB3JIEUCTBAT BBPXY MPaBOTO 3a
npuaoOuBaHe Ha TIpaBa), 10 1aTaTa Ha PErUCTPUpaHe Ha MpaBaTa B IEMO3UTApHATA HHCTUTYIIHSL.

CroiiHOCTTa Ha B3EMaHETO CE U3YHCIIsIBA HA OCHOBATa Ha cieqHara popmyna:

R =NxP.

KBJETO

Rr — Bzemane

N — 6poii nmpaBa

Pr — niena na mpagso

IlenaTta Ha MpaBOTO ce M3YKCIsIBA Upe3 ciaeaHara Gpopmya:

P+PxN
Pr=P|_ | |>< r
N, +1

Kvaero:

Pr — niena na mpagso

Pl — nena Ha moceHa OIleHKa Ha akIyATa (IPeIn OTACISIHETO Ha IIpaBaTa)
Pi - eMUCHOHHA CTOWHOCT HA HOBHUTE aKIIUH

Nr — O6poii akIuu B €HO MPaBo

Ot nmarata Ha perucTpanys Ha IpaBaTa B JENO3UTapHaTa MHCTUTYLHUSA, CBHIIUTE CE IPU3HABAT
KaTo aKkTUB B OpTdeiina no 1eHa onpeaeneHa no gopmyinara no-rope.

6.1 (U3m. u gon. 22.06.2012r.) [Tpu HEBB3MOKHOCT J1a c€ MPUIIOKAT HAYMHHUTE 32 OLIEHKa 10 T. 4.
CIpaBeJIMBaTa CTOMHOCT Ha IpaBa ce€ OMpeJes MO 1IeHa, MPEeCTaBIIsABalla pa3iuka MEeXy LieHaTa
Ha CHUIECTBYBAILUTE aKIIMM Ha IPYKECTBOTO, ONPEAEIEHA CIIOPE] U3UCKBAHUATA HA T. 4 CHOTBETHO
T. 5 U €eMUCHOHHATa CTOMHOCT Ha HOBUTE aKUUU OT yBEJIMYEHMETO Ha KamuTajga, YMHOKEHa IO
CHOTHOIIIEHUETO Ha OpOs aKLMHU B €THO MPABO.

6.2. OT narata Ha 3alMCBaHE HA aKI[MUTE B PE3YJITAT Ha YINpa)XHABAHE HA IpaBara JI0 JaraTra Ha
perucTpupaHe Ha YBEIMYEHHETO Ha KalMuTaja M BIMCBAaHETO My B JI€NO3UTapHaTa WHCTUTYLMS
3allMCaHUTE aKLUU Ce OTpa3sBaT KaTo B3€MaHe, KOeTo ce (opmupa, KaTo OposAT Ha 3alHCAHUTE
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aKIMM C€ yYMHOXKM IO cyMmMara OT CTOMHOCTTa Ha €JHO MpaBO MO IOCJeIHATa OIEHKa Npeau
3alMCBAHETO HA aKIMHTE, pa3/ieJicHa Ha OpOos aKI[MU B €IHO MPABO M €eMHUCHOHHATAa CTOMHOCT Ha €Ha
aKIus.

R=N, x F’|+i .
N

r

KBJICTO R — B3emane,
Nn — Opoli 3amrcaHu aKIuH,
Pi — eMrCHOHHA CTOMHOCT Ha aKIus,
Pr — cTolHOCT Ha €HO TpaBo,
Nr — Opoil akI1K B €IHO MIPaBo.

Ot parara Ha 3amKMCBaHE Ha aKLUUHUTE B Pe3y/TaT Ha yNpaKHJABaHE HA IpaBara J0 jJaraTra Ha
3arulaliaHe Ha EMHCHOHHATA UM CTOMHOCT Bb3HUKBA 3a/IbJDKEHHE KbM JPYKECTBOTO — EMHUTEHT.

6.3. OT narara Ha BIMCBaHE Ha HOBUTE aKIUU B JIENIO3UTapHAaTa MHCTUTYLHUS 0 JaTara Ha
BBBEK/IaHE 32 THPrOBUS HA CHOTBETHOTO MSCTO 32 THPrOBHS HOBUTE aKIMM CE MPU3HABAT IO IICHA,
M3YHCIIEHA IO clieiHaTa popMyIa:

Knaero:

P — 1iena Ha akmusaTa

Pi — eMucHOHHA CTOMHOCT Ha aKIIMsI
Pr — cToitHOCT Ha €THO TPaBo

Nr — O6poii akIuu B €HO NPaBo

Crnen BbBEXJAHE 32 THPrOBHsI HA CBOTBETHOTO MSCTO 332 THPIrOBUS HOBUTE AKIMH CIIPAaBEUINBATA
UM CTOMHOCT c€ OTpesiesisi ChbIIIaCHO METOJUTE 3a OLIEHKA Ha [IEHHU KHMKA, ThPTYBAaHU HA PEerylupaH
1azap WIN Apyro MsCTO 3a ThPrOBHSL.

6.4. (M3m. u mom. 22.06.2012r.) B ciny4yanrte, B KOUTO ce MPHUIOOMBAT aKIUMH OT aKIMOHEPHO
JPY>KECTBO BCJEJICTBHE HA II'bPBUYHO MYOJMYHO NpeiJiaraHe, aklMUTE ce MPU3HABaT OT jJaraTa Ha
perucTpanmsITa UM B JIeTIO3UTapHaTa MHCTUTYLUS (OT JlaTaTa Ha 3allMCBaHE Ha aKIMUTE /10 JAaTara Ha
pErucTpanysITa UM B JIEIO3UTApPHATAa UHCTUTYIMS 3allUCAaHUTE AKLUHM CE OTPa3sBaT KaTo B3€MaHE B
pasMmep, paBeH Ha IUIaTeHAaTa €MHCHOHHAa CToWHOCT). CrhpaBeasiuBaTa CTOMHOCT Ha akKIMUTE OT
JaTaTa Ha perucTpanusaTa UM B AETO3UTapHaTa MHCTUTYLMS 10 JaTaTa Ha JOIYCKaHE Ha aKIMMTE 3a
THPrOBUS Ha CHOTBETHOTO MSCTO 3a TBHPrOBHsSI CE€ OINpeAens IO IleHa, paBHAa Ha cymara oOT
€MHCHOHHATa CTOMHOCT Ha efHa akuus. Ciex BbBEXAAHE Ha aKIUUTE 32 ThPrOBUsI HA CbOTBETHOTO
MSICTO 3a THPrOBUS CIPaBeIMBaTa UM CTOWHOCT C€ ONpefelis ChIJIacCHO METOJUTE 3a OLEHKAa Ha
LIEHHUTE KHIKA, JOIYCHATHU J0 WIXA ThPryBaHU Ha PEryJIUpaH Na3zap WK APYro MACTO 3a ThPrOBUS.

[IpenxonnuTe mpaBmiia ce mpuiaraT ChbOTBETHO W IMpHU 3aliCBaHe Ha aKIHUU OT HEMmyOJIMYHO
aKLMOHEPHO APYKECTBO, 32 KOMTO HE C€ MPEIBMKJA IOCIE[Balla PErucTpanus 3a ThProBHs Ha
peryinupas nasap Wik APYyro MsCTO 3a ThProBUsl (JOKOJKOTO TOBa € JOMYCTUMO OT MpaBujiaTa Ha
®oHza), KaTo OT JaTaTa Ha 3alMCBaHE HA aKUMUTE 10 BIUCBAaHE Ha YBEJIMYABAHETO HAa KalHTajla B
THPrOBCKHUS PErHCThP 3allMCaHUTE aKIMU Ce OTpa3siBaT KaTo B3E€MaHEe B pa3Mep, paBeH Ha IUlaTeHaTa
€MHCHOHHA CTOMHOCT, a CJIe] JaTaTa Ha BIMCBAaHE Ha YBEIMYAaBAHETO HA KallUTala B ThPIOBCKHUS
pPErucThp, CpaBeIuBaTa CTOMHOCT Ha aKI[UUTE Ce OMpeAess o peia Ha T. 5 1Mo-Tope.
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6.5. (U3m. u mom. 22.06.2012r.) B ciryqaute, B KOUTO ce MPUI0OMBAT aKIUU MPU yUIpeIsBaHE Ha
HOBO aKIMOHEPHO JIPYKECTBO, AKIIUUTE CE OICHSIBAT MO €MHCHOHHATAa UM CTOWHOCT JIO JaraTa Ha
JIONTyCKaHE Ha aKIMHTE 32 ThPrOBUS HAa CHOTBETHOTO MSCTO 3a ThproBus. Cien BbBeXJaHE Ha
aKIMUTE 332 THPTOBHUS HA CHOTBETHOTO MSCTO 32 THPrOBUS CIIPABEAIUBATA UM CTOMHOCT CE ONPEaes
CBIVIACHO METOJUTE 32 OIlCHKA Ha IICHHU KHWXA, JOMYCHATH JI0 WU ThPTYBaHU Ha PETYJIMpaH mas3ap
WJIH JIPYTO MSICTO 332 ThPTOBUSL.

B ciyuaid, 4e ce 3amucBaT akIyM MPH yYpeasBaHE HAa HOBO aKI[MOHEPHO JPYKECTBO, 32 KOUTO HE
ce MpeABWKJa MOCIEABAIla PETUCTPALlMs 32 THPTrOBUS HA PEryJIMpaH Ma3zap WKW APYro MsICTO 3a
THProBus (JOKOJKOTO TOBa € JOIMYCTHUMO OT npaBuiara Ha DoHa), Te ce OLEHIBAT M0 EMHUCUOHHATA
UM CTOWHOCT JIO JaTaTa Ha BIUCBaHE Ha JPYKECTBOTO B THPTOBCKUS peructhbp. Ciies BOIUCBAHETO,
CIIpaBe/IIMBaTa CTOMHOCT Ha aKIUUTE CE OTpEIes 10 pejia Ha T. 5 mo-Tope.

6.6. B cinywyante Ha mpuaoOMBaHe Ha MpaBa OT AAICHO JPYKECTBO NMPU E€MHCHS Ha BapaHTH C
0a30B aKTUB ObJEIIa EMICHS OT aKIMK Ha APYXKECTBOTO C€ MPU3HABa B3eMaHe (Ha IpaBa) OT JaTara,
OT KOATO MPUTEKATEIUTE HA aKI[MH B APY)KECTBOTO HAMAT IPABO Ja MOJTyYaT IpaBa 3a 3aliCcBaHe HA
BapaHTH (JaraTa, ClieJ KOSTO CKIIOYCHH CIENKH C aKIUUTEe HE BB3JCHCTBAT BHPXY NPAaBOTO 3a
npuaoOuBaHe Ha Mpasa), 10 aTaTa Ha PErHCTpUpaHe Ha IpaBaTa B ICNO3UTapHATA HHCTHUTYIIHSL.

CroifHOCTTa Ha B3€MaHETO Ce M3UHUCIIsIBA HAa OCHOBATA HA cieaHara GpopMmyia:

R, =NxP,
Knaero:
Rr — B3emanero;
N — OposiT Ha TIpaBaTa;

Pr — nienara Ha mpaBoTo.

IlenaTa Ha MpaBOTO ce M3YKCIsIBA Upe3 ciaeaHara Gpopmya:

p_p_ Pr(R+R)N,
N, +1

Kspero:
Pr — nienara Ha mpaBoTo;
Pl — nenara Ha moceiHaTa OlEHKA Ha aKIUATa (IPEIU OTICIISHETO Ha MPaBaTa);
Pi - eMucHOHHaTa CTOMHOCT Ha aKIHMUTE OT 0a30BUS akTWB (lleHaTa Ha YyNpaKHsSBaHE Ha
BapaHTHUTE);
Pw - emrcnoHHaTa CTOWHOCT Ha BapaHTUTE,
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{P no ueHa, onpeeneHa no nocoyeHara Gpopmynara mo-rope.

6.6.1. IIpu HEBB3MOXHOCT Jia CE NPHJIOKAT HAYMHUTE 3a OICHKA MO T. 4 CIpaBeuBaTa
CTOMHOCT Ha MpaBa IPU EMUCHUSI Ha BapaHTH C€ OMpees MO LIeHa, MPEACTaBIsaBalla pa3iIuKa MEXIy
[[eHaTa Ha ChUIECTBYBAILUTE aKIUU Ha JIPYKECTBOTO, OIpE/eeHa CIope]l M3UCKBaHUATa Ha T. 4
CBOTBETHO T. 5, U cOOpa Ha EMHUCHOHHATA CTOMHOCT Ha aKIMUTE OT 0a30BHs aKTWB M €MHCHOHHATA
CTOMHOCT Ha BapaHTUTE, YMHOKEHA 10 ChOTHOIIIEHUETO Ha OpOsl Ha BapaHTHUTE B €HO MPABO.

6.6.2. Ot gaTaTa Ha 3alMCBaHE HA BAPAHTUTE B PE3YyJITaT HA yIpaKHsABaHE Ha MpaBaTa JI0 Jarara
Ha PCETUCTpPpUPAHC HA BAPAHTUTC W BIHUCBAHCTO MM B JCTO3UTApHATA HWHCTUTYLUA 3allMCAHUTC
BapaHTH Ce OTpa3siBaT KaTO B3eMaHe, KOeTo ce (opmupa, KaTo OpOsT HA 3aMUCAHUTE BapaHTU CE
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YMHOXH MO CyMaTa OT CTOMHOCTTa Ha €JHO MpaBO IO MOcjeIHaTa OLeHKa Mpeau 3alKiCBaHETO Ha
BapaHTUTE, pa3liejiecHa Ha Oposi Ha BapaHTUTE B €JHO NPABO M €MHUCHOHHATa CTOMHOCT Ha €IHUH
BapaHT.

R=N, x| P+ |,
N

r

KBJCTO: R — B3emaHeTo;
Nn — OposIT Ha 3alIMCaHUTE BapaHTH;
Pw — eMHCHOHHATa CTOMHOCT Ha €IMH BapaHT;
Pr — cToliHocTTa HA €HO MPaBo;
Nr — OposIT Ha BapaHTHUTE B €THO IIPABO.

Ot AaTraTra Ha 3allMCBAHC HA BAPAHTUTC B PE3YJITAaT HAa YIPAKHABAHC HA IIpaBaTa A0 JaTaTa Ha
3aliialmadne Ha EMHUCHOHHAaTa UM CTOMHOCT Bh3HHKBA 3aABJIDKCHUC KbM APYKECTBOTO — CMUTCHT.

6.6.3. Or natara Ha BIMCBAaHE HA BApAaHTUTE B JEMO3UTApHATa MHCTUTYLUS 1O JaraTa Ha
BBBEXK/IaHE 332 THProBUS HAa CHOTBETHOTO MSCTO 32 THPrOBUS, BapaHTUTE CE MPHU3HABAT MO IICHA,
M3YHCIIEHA 10 clieiHaTa popMyIa:

P:Pw+i,
N

r
Knaero:
P — nenara Ha BapaHra;
Pw — eMucnonHaTa CTOMHOCT Ha €/1MH BapaHT;
Pr — cToitHOoCTTa Ha €HO MPaBo;
Nr — 6posT BapaHTH B €HO MPaBo.

Cnen BbBEXKJIaHE HA BAPAHTUTE 32 THPrOBHs HA CHOTBETHOTO MACTO 33 THPrOBUS CIIpaBEAINBaTa
UM CTOMHOCT C€ OIpeAens ChIJIaCHO METOJUTE 3a OL€HKAa Ha LEHHW KHUXa, JOMYCHAaTH A0 WIH
ThpPryBaHH Ha PeryJIMpaH na3ap WK APYro MsCTO 3a ThProBHsL.

7. (M3m. m gom. 18.01.2023r.) CmpaBemiuBara CTOMHOCT Ha [SlJIOBE HA KOJEKTHBHH
MHBECTHMIIMOHHH _CXEMH, NOJYYMJIM pa3pelicHHe 32 H3BLPIIBAHE HAa JEHHOCT CbLIJIACHO
JIupextnBa 2009/65/EOQO na EBponeiickusa _mapJjaMeHT M _Ha CbBeTra W/ HMMJIH _HAa JAPYVIH
npeanpusaTus no wi. 38, an. 1, 1. 5 or 3IAKUCAIIKH, BKIIOYUTETHO B CIIy4YauTe€ Ha BPEMEHHO
CIUpaHe Ha OOpaTHOTO W3KYyIMyBaHEe, ce OmpeieNs Mo MocleAaHara oOsBEeHa IleHa Ha OOpaTHO
n3KynyBaHe.B ciydail ye BpeMEeHHOTO criupaHe Ha 0OpaTHOTO M3KYITyBaHE Ha JISJIOBETE € 3a MEePUO.I
no-ababr oT 30 JHU, OC/IEBAIllaTa UM OLIEHKA CE€ OMpe/esl 0 CIpaBeAIuBa CTOMHOCT Ha €AUH s
ype3 MpuiiaraHe Ha MeTo/la Ha HeTHaTa 0ajJaHcoBa CTOMHOCT Ha aKTUBUTE CHIVIACHO 5.2.

7.1. (U3m. u gom. 22.06.2012r.) CnpaBequBara CTOMHOCT Ha AKIUM U _JAJI0Be, U3aBAHU OT
00pcoBO ThpryBanu ¢GonaoBe n apyru 60pcoBo ThpryBanu npoayktu (ETFs, ETNs u ETCs),
BKJIIOUYHUTEJHO 51710B€ HA KOJEKTHUBHM MHBECTHIMOHHU cxeMu mo wi. 38, aa. 1, 1. 5 or
SAKUCAIIKHW, npu KOUTO CHIIECTBYBAT OTPaHMYEHHUs 3a MOKYIKa W OOpaTHO W3KYIyBaHE 3a
ornpejiefieH Kjac MHBECTUTOPU W/WIM ONpENeleH pa3Mep Ha MOpbhUyKaTa, U B Pe3yiTaT Ha Te3H
orpannueHust JloroBopuusi ¢oua/MHBECTULIMOHHOTO APYKECTBO HE MOXKE Ja 3aKyNU aKUUWUTE U
JSUTOBETE NUPEKTHO OT M3JATelNisi U ChbOTBETHO Ja MPEIsSBU 32 0OpPaTHO M3KYIyBaHE MPUTEKABAHUTE
OT HEro JsI0Be, TO (UHAHCOBUTE MHCTPYMEHTH CE€ OLICHSBAT:
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a) o 1iena Ha 3aTBapsiHe HA CKJIIOYEHUTE C TAX CIEIKU Ha PEeryJIMpaHus Ma3ap Ha LIEHHU KHUXKA,
Ha Ko#To ce ThpryBar asuioBere U akiuute Ha ETFs, ETNs u ETCs, o0sBeHa upe3 cucremara 3a
THPrOBUS WU B OOPCOBUS OFOJIETHH, 3a TIOCTEIHUS PaObOTEeH JICH.

0) IIpu HeBB3MOXKHOCT Aa ce mpuiioxku T. a) asutoBere u akiuute Ha ETFs, ETNs u ETCs ce
OILICHSABAT MO TOCIEAHATA M3YKCICHATa U O0SBEHA OT CHOTBETHHS PETYJHMpAH IMa3ap WHIWKATHBHA
HETHA CTOMHOCT Ha akTuBHTe Ha eauH asut (INAV-indicative net asset value).

B) [Ipyu HEBB3MOXKHOCT J1a C€ MPHJIOKH HAYMHBT HA OICHKA MO MPEIXO0JHATA TOYKA, KAKTO U B
cny4yail Ha crimpaHe Ha oOpatHo u3kymyBaHe Ha jsutoBere/akiuute Ha ETFs, ETNs u ETCs 3a
nepuo; mo-Ababr oT 30 JHH, CHINUTE CE OICHSABAT MO MOCIEAHATA OMpeiesieHa W OO0sBEHa OT
CHOTBETHUS U3JaTell HETHA CTOMHOCT Ha aKTUBUTE HA €JIUH ST/ aKIIHsl.

8. (Usm. m nom. 22.06.2012r.) CmpaBe/uiiBa CTOMHOCT HA ObJArapcKH M YYKIeCTPAHHHU
00JIMTallH, IONYCHATH /10 WM ThPIYBAHH HA PErYJIMPAH NAa3ap WJIH JIPYIo MSACTO 32 ThProOBHS
B_Penybanka bbiarapusi, Kkakto ¥ OBJIrapckd OOJIMTALMU, JOMYCHATH JI0 WM ThPryBaHH Ha
peryJmpaH ma3ap Ha IICHHH KHIDKA B JbPKABH YWICHKH, CE OTIPEIICIIs:

a) (U3m. u gomn. 10.02.2017 r., uam. u gom. 18.01.2023r.) mo 1neHa Ha 3aTBapsiHE WK APYT
aHAJIOTMYEH I0Ka3aTell, OIMOBECTSABAH MyOJIMYHO KbM JIeHs, KbM KOHTO c€ M3BBbpLIBA OLEHKaTa OT
MeCTa 33 ThPrOBUs WK B OOPCOBUS OIOJICTHH, OT KOMTO 32 CHOTBETHUS JICH € U3ThPTyBaH HAH-TOJISIM
o0eM MpexBBPIIsieMH LIEHHU KHUXXA U MHCTPYMEHTH Ha MapU4yHMs Ma3ap B CiIydauTe, KOrato Te ca
JOMyCHATH JI0 THPTOBUS Ha TIOBEYE OT €HO MSCTO 33 ThPrOBUSI.

0) (M3m. u mom. 22.06.2012r., usm. u gor. 10.02.2017 r., u3m. u gom. 18.01.2023r.)) ako He MOKe
Jla ce OTpeIeIn IIeHa 110 pea Ha OykBa “a”, cripaBeyinBaTa CTOWHOCT Ha OOJIUTalliy Ce ONPEIEeIs 10
[IeHa Ha 3aTBapsHE WIM JPYr aHAJOTHMYEH IoKa3aTeNl 3a Hai-Onu3kus aeH mpe3 nocienHus 30-
JTHEBEH TIEPHOJ MPEIXOoKIaml JIeHs, KbM KOHWTO Ce M3BBPIIBA OIEHKATa, 32 KOWTO MMa CKIFOYEHHU
CIIEJIKH.

B) (U3M. u mom. 18.01.2023r.) B ciywaute, KOraro ce OIpEAeNs CIpaBe/UinBaTa CTOMHOCT Ha
oOiuranuy, o KOUTO MPEACTOM IUIalllaHe Ha JMXBa U MyOJuKyBaHaTa B OOpCOBHsI OIOJIETUH 1IeHa Ha
CKJIFOUEHHM C TSAX CAETKU WM Ha [IeHa “KylyBa~ € HeTHa, CIIpaBe/UIiBaTa CTOMHOCT ce popMHpa, KaTo
KbM 00siBeHaTa B OIOJIETHHA IIeHa ce MPHOaBU IBDKUMHUST JIMXBEH KYIIOH KbM JlataTa, KbM KOSTO Ce
U3BBPIIBA OL[EHKATA:

CroifHocTTa Ha HaTpyHaHaTa JMXBa Ce ONpeAess Ype3 U3MOI3BaHETO Ha clieHaTa opmyna:

C.
n

Accint =F*

m| x>

Ksaero:

Acclnt — e HaTpynaHUAT JIMXBEH KYIOH

F — e rmaBHUIIaTa (HOMHUHATHATA CTOMHOCT) HA OOJIUTAIMATA

C — I'oguIHMAT TUXBEH KYTOH

N — OpOAT Ha JIMXBEHUTE IJIalllaHus B TOJMHATA

A — U3MUHAINTE JIUXBO-AHU OT HAYAJIOTO HA JIMXBEHUS MEPUOJI O JlaTaTa Ha U3YUCIICHUITA.
Jlaute ce wm3umcnsBar Ha 0Oaza 30 AHM B Mecell WJIM pealieH Opod THU B 3aBUCHUMOCT OT
peraaMeHTalnusITa B IPOCIEKTa 32 CbOTBETHATA EMHCHS.

E — OpossT aHu B Tekymius JuxBeHUs nepuoi. [nute ce m3umcnsasar Ha 6aza 360,364,365 umu
366 nHM B roguHATa WM peajieH Opod JHM B 3aBUCHUMOCT OT pEerjlaMeHTalUsATa B MPOCIEKTa 3a
ChOTBETHATa EMHUCHS.

KbM HeTHaTa 11eHa ce 100aBsi HaTpynaHusl JIMXBEH KYIOH KbM JICHS Ha ONpezesisiHe Ha OI[CHKaTa
U u3umciieHaTa OpyTHa IIeHa ce U3I0JI3Ba 3a CIIpaBeJIMBa CTOMHOCT Ha OOIHUranusTa.
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9. Ilpy HEeBBL3MOKHOCT JIa ObJAT NPWJIOKEHH T. 8. OYKBH “a” — “0” npu dopMupaHe HA
CIIPABEUINBATA CTOMHOCT HA OOJIMIallMH, JONYCHATH J0 MJIH THPIYBAHHM HA PEeryJHpaH masap
WM _JIPYro MSICTO 32 ThProBHs, KAKTO M 32 ONpeaesiHe HA CHpaBeIMBaTa CTOMHOCT Ha
00JIMrallMH , KOUTO HE Ce ThPIYBAaT M HE ca JONYCHATH JI0 ThHProBHs Ha PEervJHpaHHU Ia3apH
WIH_JIPYI¥_MecTa 3a ThPrOBHUsl, CE INMpujara METojJa Ha JUCKOHTHPAHUTE TMApHYHU TIOTOIHU II0
(dbopMyInaTta mo-m0ay ¢ HopMa Ha TUCKOHTHpaHE:

a) (M3m. u gom. 18.01.2023r.) HacTosIIaTa JOXOTHOCT JI0 IMaJIeXKa HA IEHHU KHUXA ChC CXOJHU
XapaKTEePUCTUKHU (BUJI, CIOBUS Ha IUJIAIIAHE U MaJ1eXK), ThPTYBAHU HA PEryJMpaHu a3apu Wiu APyTru
MecCTa 3a ThProBUs, KOpUTHpaHA C PUCKOBA MPEMHUsI, OTpa3siBaIla prcka Ha emuTeHTa. M300pbT Ha
LIEHHATa KHUTA, YUATO JOXOJHOCT J0 Majeka I1Ie Ce M3MO0JI3Ba KaTO HOpMa Ha JTUCKOHTHUPAHE, KAKTO
Y PUCKOBAaTa MpeMHsl OTpassiBallla pUCcKa Ha eMUTEHTA, C KOSTO IIIe c€ KOpUrupa u3dpaHara HopMa Ha
JTUCKOHTHpaHe, ce O0OCHOBaBAT 4pe3 CPaBHHUTEICH aHaIW3. V3TOYHMKBT Ha WHGOpMAIUs 3a
CPaBHUTEITHUTE XapaKTEPUCTHKU € eXeaHeBHUAT OronetnH Ha bDb, odurmanaure OroneTwHM Ha
YY>KJIECTPAHHUTE PETYIMPAHH TTa3apy I CbOTBETHUTE MECTA 3a ThProBUsI, HA KOUTO Ca JIONyCHATH
WM C€ ThPryBaT KHUXKATa, UJIK Jpyra eJIeKTPOHHA CUCTeMa 3a [IEeHOBa HHQOpMAIs, KaKTO U APYru
HaJIXTHU U3TOYHUIIM Ha nHPopManus kaTo kpeautu uactutyiuu (Texcum bank Al u 1p.);

0) HacrosIIaTa TOXOAHOCT JO Majexa Ha AbpKaBHH IEHHH KHUXA CHhC CXOIHH YCJIOBHS Ha
MJallaHe W Majie’k, KOpUrupaHa ¢ pUCKOBa MPEMHsi, OTpassiBallla pUCKa HA €MUTEHTA U JaJieHara
LIEHHA KHHTA.

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

L C/n N F
e (1+ r/n)i—l+w (1+ r_/n)i—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 Opoii Ha TMXBEHUTE TUIALIAHUS

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

OHU 00 CledB8au0Omo IUXEEHO NAAWAHe

- 00w OpoUl OHU MedHCOY 08e UXBEHU NIAWAHUSL

10. CunpaBeajuBaTa CTOHHOCT HA ObJATapCKH W YYKAECTPAHHU LIEHHU KHHU’KA, JIONYCHATH
A0 WJIHM _THPryBaHM Ha (QYHKUMOHUPAIIM pPeJAOBHO, NPHU3HATH M _NYOJMYHO JOCTHIHH
PeryIupany na3apu B 4y:KO0MHA, c€ ONPEAENs IO CIEIHUS HAaUHH:

10.1. 3a ueHHU KHMKA, THPTYBaHU Ha PEryJIMpaHy Ma3apu U oduuMaiHu na3zapu Ha (HOHIOBU
oopcu:

a) (M3sm. m mom. 10.02.2017 r.) mo meHa Ha 3aTBapsHE WJIH JAPYT AHAJOTHYCH IOKa3aTell,
OIOBECTSIBaH MyOJIMYHO KBbM JIEHS Ha OILEHKaTa OT MecTaTa 3a ThProBUS WM OOPCOB OIONIETHH, OT
KOWTO 3a ChOTBETHHS JIEH € U3ThpPryBaH HaW-roisiM 00eM MPEeXBbPIIIeMU [IEeHHH KHUXA B CIIy4auTe,
KOrarTo Te€ ca AOIyCHATU JI0 ThProBHs HA ITOBEYE OT €JHO MACTO 3a ThPTrOBUSL.

0) (U3m. u mom. 10.02.2017 r.) mpu HEBB3MOKHOCT Ja C€ MPUJIOKHM HAYMHBT 3a OLIEHKA M0 OyKBa
"a" olleHKaTa ce OmpenelNs IO IleHa Ha 3aTBapsHE WIM APyl aHAJIOIMYEH MOKa3aTell, ONOBECTABAaH
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MyOJIYHO OT MECTaTa 3a ThPTrOBUs WJIM OOPCOB OOJIETUH 3a Hail-O0yu3Kkus JieH oT 30-IHEBHUS MTEPUOI,
MIPEeIXOKIAI JCHS Ha OIICHKATA.

10.2. Axo He MOke Ja ce onmpeAeu 1ieHa 1o peaa Ha touka 10.1., olileHKkaTa Ha KOHKPETHUS BU]]
[IEHHU KHUXKA Ce OMpeAeIis IPU ChOTBETHOTO MpHJIarane 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. CopaBeqiuBaTa CTOMHOCT HA JePUBATHBHH (pHMHAHCOBM HHCTPVMEHTH C 0a30B aAKTHUB
LEHHW KHHKA, JIONYCHATH JI0 WJIW NPHETH 33 THPIroBHA HAa (PYHKIMOHWPAIIM PeIOBHO,
NPU3HATH M _TNYOJHYHO JOCTHIHYU PeryJIMPaHU_Na3apd_B_YY:KOMHA, ce OINpeaes ChIVIACHO T.
10.1.

12. Ilpu HEBB3MOXKHOCT Aa Obnar npuioxkenu T. 11 u 11a nmpu popmupane Ha cnpaseasivBara
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 onmusa. MoaensT Black-Scholes Tpetupa onenkara Ha ommuu 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 IyT ONHUsA:
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 10 majiexa 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
oNT

d:

d,=d, —oT

H KBIETO
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Co — Tekyilla CTOMHOCT Ha KOJI OMIUATA

So — Tekyma niena Ha 6a30BUs AKTHB

N(d) — BeposiTHOCTTa €IUH CIIy4aeH OMUT BHPXY CTAHAAPTHOTO HOPMAJIHO pas3lpe/eiicHue
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 KalMTaIM3UpaHa) 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

KBbIETO [ € cpelHara Bb3BpAIl[aeMOCT 3a Iepuoja Ha u3Bajakata. Hopmara Ha BB3BpamaeMocT 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, UM ThPryBaHW 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 Na3apH, ce ONpenaens Mo IeHa "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 u3nois3Ba Gopmynara mno 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 €
mo-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 TeKYIUs CIOT BalTyTeH 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 u3passBar KaTo eAMHUIM BalyTa B 3a eqHa equanna 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 CTOHMHOCT Ha (QOPYBPIAM, pa3lIWYHH OT MocodeHuTe mo T.13a.2., ce
ompeens KaTto ce u3mnon3Ba popmynara mo 1.13;

136. CrnpaBeanBaTa CTOMHOCT Ha MPEXBBPISIEMH IIEHHU KHU)Ka M MHCTPYMEHTH HAa TapUYHUS
naszap, JOMyCHaTH J0 WM ThPryBaHW Ha MECTa 3a ThPrOBHUS IPHU aKTHBEH Ia3ap ce M3BbPIIBA IO
[IeHa Ha 3aTBapsHE WU JIPYT aHAJIOTWYEH MMOKa3aTell, ONOBECTIBAH ITyOJHMYHO KbM JICHS Ha OllEHKaTa
OT MecTa 3a ThPrOBHUs, OT KOHTO 3a ChOTBETHUS JIEH € U3ThPryBaH Hal-rojsiM 00eM NMpexXBbPIsSeMU
[IEHHHU KHIKA ¥ MHCTPYMEHTH Ha ApUYHUS Na3ap B CIIy4auTe, KOraTo Te ca JIOIYCHATH JI0 ThPTOBHS
Ha MoBeYe OT €JTHO MSCTO 32 ThPrOBHSL.

14. (U3m. u gom. 22.06.2012r., u3m. u gom. 10.02.2017 r.) B ciydaute, KOrato He ce IPOBEKIA
THPrOBUS HAa MACTOTO 32 ThProBUs B pabOTHH 3a CTpaHaTa IHU WJIM KOTaTo JaJIeHU [IEHHU KHIKA ca
BPEMEHHO CIIPEHU OT THPTOBUS, 32 CIIPaBeJIMBA CTOWHOCT HA IICHHUTE KHIKA, JTOITYCHATH JIO WU
THPryBaHHU HA pPerylupaH Mas3ap, ce MpreMa leHaTa Ha 3aTBapsHe WIH JAPYT aHAJIOTMYEeH MoKa3aTel
Ha TIOCJIeTHATa ThPTOBCKA CECHs, MPEIX0XK/alia IeHs Ha OleHKaTa. B ciydail ye HsiMa CKIIOUYEHU
CIETKU B JICHS Ha MOcjeqHaTa ThProBCKa Cecus, Mpeaxoxkaalia JIeHs Ha OLIEHKaTa, CIpaBeInBaTa
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 oreHKaTa Ha o0iHTranyy Mo peia Ha U3pEUeHHe MbPBO U BTOPO C€ OTYHTA U
HaTpylHaHaTa JUXBa 32 ChOTBETHUTE JHH.

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

[IpaBuioTo HE ce mpuiara, KOraro Ha peryJupaHus mazap He ce MPOBEXKAAT ThPrOBCKH CECHH 32
moBeye OT 5 paboTHU AHU. B TO3WM ciydail cripaBemmBara CTOWHOCT ce ompenesst PH ChbOTBETHOTO
npuiarane HaT. 5, 6,9, 12 u 13.

14a. (Hoea ot 18.01.2023r.) 3a cmpaBennuBaTa CTOMHOCT Ha ()MHAHCOBU HMHCTPYMEHTH Ha
JPY>KECTBa, KOUTO ca OOSIBEHH B HECHCTOSATEIIHOCT, C€ M3IOJ3Ba KOES(MUIIMEHT HYyJa, CbOTBETHO CE
npHuema, 4e TAXHaTa CIpaBeIuBa CTOMHOCT € HyJa.
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15. CnpaBennuBata 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 B3e€MaHUsi 0€3 OMpEeNeNeH JUXBEH NPOIEHT WJIM JOXOH - IO
ce0eCTOIHOCT;
B) KpPAaTKOCPOYHHUTE B3EMaHHUs C OINPEICICH JMXBEH MPOLEHT WA JA0XOJ - IO
ce0eCcTOMHOCT.

16. (U3m. u mom. 18.01.2023r., u U3m. u gom. 28.02.2023 r., U3m. u gom. 15.12.2025 r., B cuna
ot 01.01.2026 r.) ®MHAHCOBUTE AKTHBH, IECHOMUHUPAHU B YY:KIeCTPAHHA BAJTYTA, PA3JIMYHA OT
€BpO Ce MPEU3YHCIABAT KAaTO C€ H3MOI3BaT pedepeHTHUTE BAITYyTHH KypCOBE Ha €BPOTO KbM
qy)KJIECTPAaHHUTE BaJIyTH OIpEICIIEHH M0 LEHTpanHus Kypc Ha bvarapckatra Haponna bamnka,
BaJIMJICH 3a JICHA, 32 KOMTO ce OTHAcs OlleHKaTa. B ciydail, ue KbM JIeHsl Ha olleHkaTa beiarapckara
HapojHa OaHKa He OOSBM LEHTPAJEH Kypc 3a CHOTBETHATa BalyTa, YIPABISBAIIOTO JPYKECTBO
U3BBPIIBA OICHKATa MO OOMEHEH KypC OT HaJeXJeH M3TOYHUK Ha MH(OpMalus 3a KOTUPOBKHU 3a
naneHara BaiyTa, kpeautHa nHCTUTynus (Tekcum BaHk), upe3 KosTO ce ormocpeacTBa Moay4yaBaHETOo
Ha nHOpMAIKs OT APYTH M3TOUHUIIM Ha KoTupoBkH (Reuters, Bloomberg)

17. (U3m. u pom. 22.06.2012r.) CipaBe1JiMBaTa CTOIHOCT HA MHCTPYMEHTUTE HA MAPUYHHSA
nazap (kparkocpounu JIIIK u geno3nTHu cepruduKaT), JONYCHATH JI0 WJIH ThPIYBAHU HA
peryJMpaH na3ap Wi ApPyro MsicTo 3a ThbProBus, ce onpenens cbraacHo T. 10.1 ot HacTosmure
npaswia. [Ipu HeBB3MOXKHOCT fa ce npuioxu T.10.1, KakTO U 32 MHCTPYMEHTHTE Ha MapUYHUs
rnaszap, KOUTO HE Ce€ ThpPryBaT Ha peryjupaH maszap WiIH JIpyro MsCTO 3a ThProBuUs, C€ W3MOJI3BAT
cieqHuTe POpMyIH:

CroitHOCTTa Ha IEMO3UTHUS CEPTUQHUKAT Ce OMpPEeeNs Mo cleanara Gopmyna:

MV
Peo :—df
1+lix—
365)
KbACTO:
MV = Nox|1o[ S w9
-~ "\1200 " 365

Pcp e croiiHocTTa Ha 1en03UTHUS cepTU(UKAT;

MYV — cToitHOCTTa Ha 1eNO3UTHUS cepTU(UKAT Ha Majiexa;

N — HOMUHaIHA CTOMHOCT Ha JENO3UTHUS CEPTU(PHKAT;

d — Opoii THH OT JaTaTa Ha MPEOICHKA J0 MaaexKa;

| — TUCKOHTOB MPOIIEHT;

C — IMXBa, INIATUMa BBPXY JIeNI03MpaHaTa cyma, mocoueHa BbpXy cepTudukara.

KpaTKOCpOQHI/ITC ABPrKaBHU LICHHU KHUXKA (C’prOBI/II_I_IHI/I 60HOBC) CC OLCHABAT I10 (bopMleaTa:

d
Po=N|1-[ix-L
i ( X365j

P1b € 11eHaTa Ha CHKPOBUIITHUS OOH;

N — HOMHMHAaIHA CTOHHOCT;

| — TUCKOHTOB MPOIIEHT;

d — Opoit THU OT JaTaTa Ha MPEOIIEHKA JI0 MaJIeKa.
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[IP%2)

JluckoHTOBaTa HOpMa B TOpHUTE (OPMYJIH ce ompeness ChIVIacHo T. 9, OykBa “a” uim T. 9 OykBa “6”
OT HACTOSIIUTE MTpaBuJa.

Ounenkara Ha nacuBute Ha JorosopeH ¢pona “TEKCUM KOMOJAUTU CTPATE KN

(U3m. u gom. 18.01.2023 r. u U3m. u nmom. 28.02.2023 r.) 3a omnpenensiHe HA CTOWHOCTTA HA HETHHUTE
aKTHBU Ha JIOTOBOPHMs (OHJ ce oIlpenens OLIEHKa Ha MacHMBHMTe Ha (OHJAa B CHOTBETCTBUE C
MPUIIOKUMUTE CUETOBOJIHU cTaHAapTH. CTOMHOCTTA Ha MACHBHUTE Ha JOTOBOPHUS (OHJ € paBHA Ha
cymata OT OaJaHCOBUTE CTOMHOCTM Ha KPAaTKOCPOYHUTE M JIBJITOCPOYHUTE 3aIbIKEHHS.
3abIKEHUATA, ICHOMUHUPAHU B UyXJAeCTpaHHa BaJlyTa, C€ U3UMCIISIBAT 10 LeHTpajeH Kypc Ha bHbB
KbM JaTaTa Ha OlleHsABaHe. B ciyuwaii, ye kbM JeHs Ha oleHKaTa bbirapckata HapoaHa OaHka He
00s1BU IIEHTpaJIeH KypC 3a CbOTBETHATA BaJyTa, Y IPaBIISBALIOTO JPYKECTBO M3BBPIIBA OIICHKATA O
O0OMEHEH KypcC OT HaJIe)KIeH U3TOYHUK Ha MH(OpMaIHs 3a KOTUPOBKY 3a J1aJieHaTa BallyTa, KpeJUTHA
uactutyius (Tekcum bank AJl), upe3 KOsATO ce OmocpencTBa IMOJydaBaHETO Ha MH(OpMAIus OT
apyru u3toyHuIK Ha koTupoBku (Reuters, Bloomberg)

HN34uucasiBaHe HA HETHATA CTOMHOCT HA AKTHBUTE HA JJOTOBOPHUS (OH/T

Hernara croiinoct Ha aktuBure (HCA) Ha moroBopHus (GOHI 3a IEIUTE HA ONpEAeisHE Ha
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO W3KYIyBaHE C€ HW3YHCINBA, KAaTO CTOMHOCTTa Ha
BCUYKU aKTUBHU, M3YMCJICHA CHIJIACHO METOAOJIOTHsATa, MpeicTaBeHa B Hacrosmmre [lpaBuna, ce
HaMalli ChC CTOMHOCTTa Ha TEKYIIUTE 3aIbJDKCHUS, OLEHEHH B CHOTBETCTBHUE C HACTOSIINTE
IMpasuna (§1, 1.13 or Hombiaautennure pasmnopendu Ha 3JKHUCIAIKW) u npuiokuMure
CUETOBOJIHM CTaHAAPTH U IOJIyue€HaTa CTOMHOCT ce mpeBainytupa B gojapu (USD) no nenrpannus
Kypc Ha brirapcka HapoaHa OaHKa, BaJIU/EH 3a JICHS, 32 KOWTO C€ OTHACS OLIEHKATA.

HCA = OCA - OCIl,

KBJETO

HCA - HeTHa CTOWHOCT Ha aKTUBHUTE HA (POHIA;

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

OCII - 06ma cToifHOCT Ha MacuBUTE Ha GOHA.

HN3uuciasiBaHe HA HETHA CTOMHOCT HA AKTHUBUTE HA 5

Hernara ctoliHocT Ha aktuBuTEe Ha AoroBopeH ¢oHa “TEKCHUM KOMOJWUTU CTPATEIDKU” ce
HM3YMCIIIBA KaTO CTOMHOCTTA Ha BCMYKH aKTHBH, OIICHEHA ChIVIACHO METOJIMTE 3a OIlCHKA Ha aKTHBUTE
Ha (GOH/A C€ HaMaJIi CbC CTOMHOCTTA Ha MacuBUTe Ha GoHAA. [ToayueHaTa CTOWHOCT Ce MPEeBaTyTHPA B
nonapu (USD) mo ueHtpanHus Kypc Ha bwirapcka HapogHa OaHKa, BaJHMICH 3a JICHS, 32 KOWTO C€ OTHACH
orerkara. [loydeHHsT pe3yaTaT ce paszens Ha Opos Ha JsyIoBeTe B oOpaleHue KbM MOMEHTA U Ce
MoJiyyaBa CTOMHOCTTA Ha HETHUTE aKTUBU Ha JISUI.
N3uncnennero ce M3BbpIBa Mo cieaHaTa hopmyra:
HCAJl = @

OLb]J]
HCAJI = HeTHaA CTOMHOCT Ha aKTHBUTE HA €IHH JISUT
HCA = HeTHaA CTOMHOCT Ha aKTUBUTE
OBJ] = 0611 Opoii Ha W3AAICHU JSTIOBE

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

Ponsta Ha omutopuTe 3a orneHka Ha moptdeinnute u onpenensne Ha HCA e ga magaT oguTopcko
MHCHHUC B CBOTBCTCTBUEC CBHC 33KOHa 3a HE3aBUCHUMMUSI (I)I/IHaHCOB oguT Hu HpO(bQCI/IOHaJIHI/ITC
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HM3HMCKBAaHHUA Ha MC)K,HYHapOI[HI/ITe OOUTOPCKHU CTAaHAApPTH, 3a TOBA Y€ H3TOTBAHHUTC (bl/IHaHCOBI/I
OTUCTHU HC CHABPKAT CHUICCTBCHHU HCTOYHOCTHU, OTKIIOHCHUSA WU HCCHOTBCTCTBUA. OZ[I/IT'bT BKJIIOYBa
IIpOBEpKa Ha 0azaTa Ha TeCTOBE Ha J0oKasaTrcjicTBaTa OTHOCHO CYMHUTEC M OIIOBECTABAHMATA,
MMpeACTaBCHU BLB (1)I/IHaHCOBI/ITe OTUYCTH Ha NOT'OBOPHUA (1)OHI[ M OLICHKA Ha INpujiaranHuTe C4CTOBOJAHHA
INPpUHOUIIM W CBIICCTBCHUTC OLCHKHW, HAIIPaBC€HU OT PBKOBOACTBOTO, KAKTO MW LAJIOCTHOTO
MNpCACTaBAHC BbB (bI/IHaHCOBI/ITe OTYCTH.

YciaoBus 4 pej 3a U3YUCISIBAHE HA HETHATA CTOMHOCT HA AKTHUBUTE, HETHA CTOMHOCT HA
AKTUBHUTE HA €IMH 511, EMUCHOHHA CTOMHOCT M LleHA HA 00PAaTHO U3KYIyBaHe HA SJIOBETE HA
®donna

Ta3u npoueaypa ce OCHOBaBa Ha M3MCKBAaHUATA HA 3aKOHA U npaBuiiata Ha PoHAA. YHpaBisBalloTO
JPY>KECTBO OCBHILECTBSABA ACHMHOCTTa MO ChOMpaHE U aHAJIM3UPAHE HAa BCUYKU JTIOKYMEHTH M BCSAKA
nH(OpMAIHS, KOUTO I MOCITYKAT 3a ONPEISIITHETO Ha HETHATa CTOMHOCT HA aKTUBUTE, HETHATA
CTOMHOCT Ha aKTUBHTE Ha €/IMH J5UI, EMUCHOHHATA CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYyIyBaHE Ha
nsanosere Ha JI® “TEKCUM KOMOJUTU CTPATEJDK”, KakTO M 3a M3BBPIIBAHETO HA BCHYKH
He0OXOIMMU CUETOBOJHU OIEpallii, BB BPb3Ka C Ta3u JIEHHOCT.

bankara-geno3uTtap ochIecTBsIBa OOIIMS KOHTPOJ MO Cla3BaHe HA 3aKOHa, npaBwiata Ha DoHAa u
HACTOSIIIUTE MpPaBWJIA MPU ONPEIEIsiHE HAa HETHaTa CTOMHOCT Ha aKTMBHUTE, HETHAaTa CTOMHOCT Ha
aKTUBUTE Ha €IWH JsUI, EMUCUOHHATA CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha JSJIOBETE Ha
noroBopeH Goua “TEKCUM KOMOJUTHU CTPATEJ DK™,

Hernata CTOMHOCT Ha akTHBUTE, HETHATa CTOMHOCT HA AaKTUBUTE HA €IWH s, €MHCUOHHATa
CTOMHOCT M IlleHaTa Ha O0OpaTHO W3KyNyBaHE Ha J[syioBeTe Ha noroBopeH ¢oun “TEKCUM
KOMOJAUTU CTPATEJIKW” ce wu3uucisiBa OT YIPABIABAIOTO JAPYKECTBO I10J KOHTpOJa Ha
OaHKaTa-Ieno3uTap. 3aIbJDKEHIE Ha YIIPABISBAIIOTO APYKECTBO € MyOIMKyBaHETO HA EMUCHOHHATA
CTOMHOCT U 1IeHaTa Ha 00paTHO U3KYITyBaHe.

Hernata croifHocT Ha akTuBUTE Ha ()OHAA W HETHATa CTOMHOCT HA AaKTUBHTE HA €IWH s Ce
ONpPEACIAT ABAa MbTH CEAMUYHO - BCAKA CPAJla U METHK MPHU YCIOBUATA U MO peaa Ha ACHCTBAIIOTO
3aKOHOJATENICTBO, MPOCIEKTa W MpaBWiaTa 3a OlleHKa Ha MopTdeilia u ompeaensHe Ha HETHATa
CTOMHOCT Ha AKTUBHUTE, NPUETH OT YINPABISABAIIOTO JPYKECTBO BbB BpPb3Ka C JECHHOCTTAa Ha
JOTOBOPHUS (OHI M OJOOPEHU OT HAJ30PHHUS OpPTaH.

W3uncnsiBaHeTO HAa HETHATAa CTOMHOCT Ha akTWBHTE ce M3BbpmBa a0 12.00 waca OwJrapcko BpeMe
BCsKa cpsana U nerbkK. [Ipu HM34yuciasBaHETO HAa HETHATa CTOMHOCT HA AaKTHUBUTE C€ U3BBPIIBA U
HaYHUCIIsIBaHE Ha JBJDKMMUTE Bb3HATPAKIEHUS HA YIPABIISIBAIIOTO JAPYKECTBO U OaHKaTa-AeTmo3uTap.
(U3m. u gon. 28.02.2023 r.) EMucHoHHaTa CTOWHOCT M [[eHATa Ha OOPAaTHO M3KYIyBaHE ce O0sBSIBAT
Ha €JICKTPOHHATA CTPAHMWIA Ha YNPABJISBAIIOTO APYKECTBO, Ha caiita Ha MuBectop BI', Ha Bcuuku
“rumiera”’ Ha YNOPaBISABAILIOTO JPYXKECTBO, BCSAKA Cpsla M IMEThK, CJeJ HW3YMCISABAHETO Ha
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHe.

HerHaTa CTOMHOCT HA AKTHBHUTE HA J0rOBOPHUSA (POH/I, HETHATA CTOMHOCT HA AaKTHBUTE HA
e/IMH /51J1, CMHCHOHHATA CTOMHOCT ¥ LIEHATa HA 00PAaTHO U3KYIyBaHe ce N34YUCISIBAT NIPH
CIIA3BAHETO HA CJIeHATA Npoueaypa:

B Hauanoto Ha paGoTHUS J€H yNpaBIsSBAIIOTO APYKECTBO moiy4daBa oT LleHTpanen genosutap AJl
nH(pOpMaIUg OTHOCHO CHENKHUTE 3a Mpoaakda W 0OpaTHO M3KYIyBaHE Ha JSUIOBETE C MPUKIIOUNIT
CETHJIMEHT U 3a Opos jsutoBe Ha DoHA B OOPBIEHUE KBM JICHS Ha OIICHKATAa,

(U3m. m mom. 18.01.2023r.) B neHd 3a ompeneisiHe Ha HETHA CTOMHOCT HA aKTHUBUTE CE€ WU3BBLPIIBAT
CICAHUTE OPOLEAYDH.
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- OTIPE/ICTIAT CE aKTUBUTE U IICHATA Ha aKTUBUTE, CHIVIACHO HACTOSIIIUTE MPABHIIA; YCTAHOBSIBA CE KOU
aKTUBU MMAT Ia3apHa [IEHA U Ce OMPELNIAT aKTUBUTE, 32 KOUTO II¢ Ob/Ie U3UHCIICHA CIpaBeIMBaTa
CTOMHOCT. 3a omlpenelissHe Ha Ia3apHara IleHa W/ WIH CIpaBeUIiBa CTOMHOCT Ha aKTHBHUTE CE
W3MON3BAT CJICJHUTE HANSKIHA HM3TOYHUIM Ha wuHQOpMarms: mepBuuHUTE Mwrbpu Ha JILK,
kpenutHd uHCTUTYHMH (Tekcum bank AJl u ap.), opunmanauTe OroetnHn Ha bearapcka ¢onmoBa
0opca U 9y KIeCTpaHHH PETYJIUPAHU MMa3apy Ha IICHHHU KHIDKA, U JIP.

- WHBECTUIMOHHUAT KOHCYJITAHT HW3TOTBS TPEIIOKCHHATA 3a ONpEACIsHE Ha CIpaBeIuBaTa
CTOWHOCT, & BUCIIETO PHKOBOJICTBO B3eMa PEIICHHUE 3a MPUIAraHeTO Ha ChOTBETHHUTE CIPABEIIMBU
CTOMHOCTH CBIVIACHO HACTOSAIIMTE TpaBwia. KbM MpemiokeHusTa ce npuiarar JaHHUTEC W
aHaJM3UTE, KOMTO Ca U3IOJI3BaHU MPH ONpEACIsTHE Ha CIIPaBeINBaTa CTOMHOCT.

- U3BBPIIBA CE OCYCTOBOSBAHE HA BCUYKH orepanuu Ha DoHma W NpeoleHKaTa Ha aKTUBHUTE IO
nasapHa IieHa WK CIIPaBeIIuBa CTOMHOCT, Ha TAPUYHHUTE CPEJICTBA U TTACHBUTE, ICHOMUHUPAHHU BHB
BaJlyTa U CE€ U3rOoTBS 00OPOTHA BEIOMOCT Ha JIOTOBOPHHUS (DOH/I.

Omnpenenst ce HETHaTa CTOMHOCT Ha aKTHBHUTE HA €IMH JsU1 KaTO HETHATa CTOWHOCT Ha aKTUBUTE CE
paszaens Ha Opos JsUT0BE Ha IOTOBOPHHS (DOHIT B OOpBIIEHHE.

(U3m. u mon. 10.02.2017r.) EMucroHHaTa CTOMHOCT W IieHaTa Ha 0OpaTHO M3KYIyBaHE ca PaBHU Ha
HCA na equn gs. [Ipu nokynka Ha gsanose ot JJ® “Texkcum Komoautu Ctparenku’, ”HBECTUTOPBT
HE 3aIuiallia TPaH3aKUMOHHU Pa3Xoy, HO ABJDKM BCUYKU Pa3XOIH IO 3aIUIAlaHETO Ha 3aKyIEHUTE
JsU10Be (HampuMep TakcUTe o OaHKOBUTE MPEBOJIN).

[Ipu oOpatHo us3kymyBane Ha asnoBe oT J® “Texcum Komonutu CrpaTemku = UHBECTUTOPBHT HE
3ariama TpaH3aKUMOHHU Pa3XoJu , HO IBJKA BCHUKHU Pa3XOAM 3a MPEBOJ HA ABKUMATa cyma Io
0aHKOBaTa CMETKa, TOCOYEHAa OT HHBECTUTOPA.

VYnpaBiasgBamoTo JpyKEeCTBO TPEAOCTaBs Ha OaHKaTra Jenmo3uTap Isiata HMHGopMamus 3a
orpeziesieHaTa HeTHA CTOMHOCT Ha aKTUBMTE 3a €IUH U1 (BKIIOYUTENHO 3a Oposi Ha MPOJaJCHUTE U
00paTHO M3KYINEHH JSUI0BE C MPUKIIIOYMII CETHJIMEHT) U 3a CTOMHOCTTA Ha aKTUBHUTE HA JIOTOBOPHHUS
(oH/I, KaKTO U 3a U34MCIIeHaTa EMUCUOHHA CTOMHOCT U 1IeHa Ha 00paTHO U3KYITyBaHe.

2

- 7o 12.00 gaca B neHs Ha oueHkara bankara /lemosuTap mpoBepsiBa U3BbpIIEHATA OLIEHKA U
olpezeseHaTa HETHA CTOMHOCT M YBEJOMsBa IMCMEHO YmpasisgBamoro JlpyxkectBo. 3a
pe3yinrata OT TpoBepKaTa c€ H34akBa MOTBbpXkAeHHe oOT bankata Jlemosutap 3a
IIPaBWJIHOCTTA Ha TaKa W3UYMCIICHUTE HETHA CTOMHOCT Ha AaKTUBUTE, HETHA CTOWHOCT Ha
aKTUBUTE Ha €/IMH JsUI, EMUCOHHA CTOMHOCT U 1LIeHa Ha 00paTHO M3KYIYBaHE Ha JsUIOBETE
Ha ®onpa. B ciaydall Ha KOHCTaTUPAaHO HapyILIEHUE B JEHA Ha OlleHKaTa, bankara Jleno3urap
yBenmomsiBa YmpasisBamoTo JpyxkectBo g0 12.20 ubaca W W3HCKBa OTCTpaHsABaHE Ha
HECHhOTBETCTBUATA. [IpM KOHCTaTMpaHM HAapyHNIEHUS WM TPEIIKM NPU H3YHMCIABAHETO Ha
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha 00paTHO U3KylyBaHe Ha jasuioBeTe, bankara Jlenosutap
yBEIOMsBAa YTNPaBIABAIIOTO J[pyXECTBO M BHAacs KOPEKIIMM B €MHCHOHHATa CTOMHOCT H
1eHaTa Ha oOpaTHO u3KymnyBaHe. llpu yctaHoBsiBaHe Ha paziuka oT nosede oT 0.5% ot
HETHaTa CTOMHOCT Ha aKTUBUTE Ha €IUH [ IpU M3UMCIsABaHETO UM, bankara [leno3urap
yBegomsiea K®OH wu VYmnpasmgBamoro JIpyKecTBO M H3UCKBAa OTCTPAaHsSIBAaHE Ha
HEChOTBETCTBUATA. YTpaBiIsBaioTo [pykecTBO He3a0aBHO OTCTpaHsIBa HECHOTBETCTBUATA U
U3BbPIIBA HEOOXOAUMUTE YBEIOMIICHUS.

- 10 12.30 yaca Ha CHOTBETHHS J€H 3aBBPIIBA MPOIECa MO ONPEETIIHE Ha HETHATa CTOMHOCT
Ha aKTUBUTE.

(U3m. u nomn. 28.02.2023 r.) EMucHoHHAaTa CTOWHOCT | IIeHAaTa Ha OOpaTHO M3KYIyBaHe ce OOsBSBAT
Ha €JICKTPOHHATA CTpAaHMUIa Ha YMPaBJISABAIIOTO APYKECTBO, Ha caiita Ha MuBectop BI', Ha Bcuuku
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“rumera’ Ha YNOpaBISIBAIIOTO JPY)KECTBO BCAKA CpsAa W NETHK, CJIeJ HW3UMCISIBAHETO Ha
€MHCHOHHATa CTOMHOCT U 1IeHaTa Ha OOPAaTHO M3KYITyBaHE.

(U3m. u onn. 18.01.2023r.) O60611eHa naopmanus 32 eMUCUOHHUTE CTOMHOCTH | IIEHU Ha 00OPaTHO
u3KynyBaHe ce mpenoctaBs Ha Kowmwucusara mo ompenenenn B Hapenba 44 ¢opma u pen u ce
NpEe0CTaBs Ha OOLIECTBEHOCTTA Ype3 caliTa Ha YTIPaBIISBAILIOTO JAPYKECTBO.

YHpaBisBamoTo APYKECTBO BOAM TPOTOKOIU 33 OOCHKIAHMATA, PEIICHHUATa M M3TOYHULIUTE Ha
uHpopMaluATa, CBbP3aHU € ONPEIEISIHETO Ha HETHATA CTOMHOCT Ha aKTUBUTE Ha JOIOBOPHUS (OHIL.
KbM npoTtokonure ce npriiarat HHGOpMaIusITa U JOKYMEHTAIHsL, KOUTO ca U3IMOJ3BaHU 3a B3EMaHe
Ha pemieHusTa. [IpoTokonure ce chbXpaHsBaT MUHMMYM I€T ToAMHU. LlsuiocTHaTa TOKyMeHTauus u
uHpopmanus, cBbp3ana c¢ onpexaensiie Ha HCA na doHga u HeTHAaTa CTOHHOCT Ha €AMH ST Ce
CbXpaHsBa M0 HaYMH, KONTO OCUTypsiBa 3ala3BaHETO UM Ha BTOPU HOCUTEN WM Bb3CTAHOBSIBAHETO
UM B cily4yaill Ha 3aryOBaHe IO TEeXHMYECKHM NpuuuHH. Jlune, koeto paboTu 3a YIpaBisBailoTo
HpyxectBo B Hampasnenue ,Iloprdonno MeHHIDKMBHT € OTIOBOPHO 3a CBXPaHSBAHETO Ha
JOKYMEHTUTE [0 TMPEAXOJHOTO U3peueHue, a Bucniero pbKOBOACTBO Ha YMPaBiIsBallOTO
JIpy>KecTBO OCBILECTBSIBAT KOHTPOJIA BbPXY IIPOLECa 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
M3YHCIISIBaHE HAa HETHATa CTOMHOCT HAa aKTHBHTE, €MHCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO
n3kynyBaHe. [IporpaMHHMST OpPOAYKT € CBBpP3aH CbC cyeToBogHaTa cucteMa Ha DoHpa, KoeTo
II03BOJISIBA 3aJIaraHE HAa MAaKETH 3a OCYETOBOJSABAHE HA DPA3JUYHUTE OlEpaluy U MOCIEABAIIO0
AaBTOMaTUYHO T'€HEpUpaHE HA CUETOBOJHMTE 3aMHMCH, KOUTO CE€ MPUEMAT B CUYETOBOJIHATA CUCTEMA.
To3u Tun CBBP3aHOCT €TMMHUHHMpA JABOWHOTO BBbBEXJaHE HAa MH(pOpMalUs, KaKTO U JONpPHHACS 3a
M30ATBaHETO HA TPEIIKH MPH MOBTOPHO BbBexIaHe. CodTyepbT pa3unTa THEBHUTE (paiimoBe Ha
bearapcka ¢ponnoBa 6opca U ru BKIOYBA B THGOPMAIIMOHHUS MacuB Ha cuctemara. Ha 6a3a Ha te3u
JAHHU CE€ U3YMCIISIBA €KEITHEBHO Na3apHaTa IIeHa KbM JIE€Hs Ha OLIEHKaTa Ha MO3UIMUTE, ThPTryBaHU
Ha bOb u ce BKIIOYBAT B HETHATA CTOMHOCT HA aKTUBHUTE MPU CHOJI0OJaBaHE HA MPUTEKABAHUS 00eM
OT CHOTBETHHUTE MO3UILIMU B MOPTQeiiia Ha JOTOBOPHUS (POHI M TMpPH CIa3BaHE HAa KPUTEPUHUTE 3a
HaJM4Yue Ha Ia3zapHa IIeHa, U c€ BKJIIYBAT B HETHaTa CTOMHOCT Ha akTuBHTE. [la3apHuTe 11eHU Ha
JIPYTUTE aKTUBU CE€ UMIOPTUPAT IO €JEKTPOHEH MbT. [IporpaMHUAT NPOAYKT € C pa3IuyHU HUBA Ha
JOCTBII, KOETO TapaHTHpa 3allluTa Ha JAaHHUTE MPU U3YUCIISIBAHE HAa HETHATA CTOMHOCT HA aKTHUBHTE.
[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 HAa MopTdeiiia U onpeaeIsiHe HA HETHATA CTOMHOCT HA
AKTUBHUTE HA JOTOBOPHUSA (PoH

1. CeBersbT Ha nupekTopute Ha Y/ “Texcum Acer MenumxmbHT EAJ] oTroBaps 3a mprueMaHeTo,
M3MEHEHUETO U JOMBIHEHUETO Ha HACTOSIIMTE mpaBuia. Bucuiero ppkoBoactBo Ha Y/ “ Texcum
Acer MeanmxmbHT ~ EAJl ochlecTBsIBa KOHTPOJI HA U3YMCIIEHAaTa HETHA CTOMHOCT HAa aKTUBHUTE,
€MHICHOHHATa CTOWHOCT W IleHaTa Ha oOpaTHO M3KyIyBaHe Ha JsiioBere Ha DOHIa, BOJCHETO Ha
CYETOBOJICTBOTO, CBBbp3aHO ¢ ompeaensHeTro Ha HCA, kakTo M 3a Cla3BaHETO W TMPHUJIAraHeTo Ha
MpaBWJIaTa OT BCUYKH JIUIA, KOUTO Y4acTBAT B M3YMCISBAHETO HA HETHATA CTOMHOCT, paOOTEMIH 10
JIOTOBOP C YMPABJISBAIIOTO JPYXKECTBO, KakTo M OaHkata jaemo3utap. IIpm KoHcTaTMpaHe Ha
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HCCHOTBCTCTBUA CBC 3aKOHa, IIpaBuWJlaTa Ha JOIOBOPHUA (bOHI[ HIIM IIPOCIIEKTa 3a HY6J'II/I‘IHO
npeajaraie Ha A4J10BC, CC€ CbCTaBA IIPOTOKOJI 38 YCTAHOBCHUTC HCCHLOTBCTCTBUA.

2. CBBEeTHT Ha TUPEKTOPHUTE U BUCIIETO PHKOBOACTBO Ha YIPABISBAIIOTO APY>KECTBO UM CIICTHUTE
MIPaBOMOIIMSI U OTTOBOPHOCTH IIPU KOHTPOJIMPAHETO Ha JIEWHOCTTA MO OLEHSIBAHETO Ha aKTUBUTE OT
noprgeiina Ha qoropopHus GoHa u onpenensaero Ha HCA;

e C(CpBeThT Ha JUPEKTOpPUTE W BurcmeTro pbKOBOACTBO Ha JPYKECTBOTO PaA3IIIekKIAT IOHE
BEHBK MECEYHO OTYETHTE, KOUTO CE€ HU3rOTBAT OT OaHKaTra [erno3uTap M BCHUYKHU
JTOKYMEHTH M WH(OpMalKs, ChIIACHO MpaBuiaTa Ha JTIOTOBOPHUS (OHI M 3aIbKEHUSATA
Ha O0aHKaTa Jeno3UTap, ChIVIACHO CKIIFOUEHUS C HEsl IOTOBOP.

e [lpu wusmbiHEeHHMEe Ha 3agb/DKEHMETO cHM, CBBETHT Ha JAupeKkTopure U Bucmero
PBKOBOJICTBO Ha JPYKECTBOTO MOIaT Ja MOUCKAT OT OaHKaTa JENOo3UTap JONbIHUTEIHU
JNOKYMEHTH, CBEICHHS U pa3siCHEHUS, BKIIOYUTETHO HH(OpMAalUsg OTHOCHO HETHAaTa
CTOMHOCT Ha JAJIOBET€ KbM JaJ€H MOMEHT U Oposi Ha u3JaJeHuUTe (MPOJAJACHUTE) U
U3KYIEHUTE OOPaTHO JIAJIOBE.

e C(CpBeThT Ha JUpEKTOpUTE U BucmieTro pbKOBOACTBO Ha JAPYKECTBOTO Ca JUIbKHU Ja
yBenoMaT He3abaBHO Komucusita 3a ¢uHaHCOB Han3op, ymnpasieHue ‘“Hamsop Ha
MHBECTUIIMOHHATA JIEMHOCT TP HENPEACTABSIHE Ha IIOMCKAHWUTE JOI'BIHUTEIIHU
JIOKYMEHTH, CBEJICHUS U Pa3siCHEHMsI OT OaHKara JENo3UTap, KaKTO U MpPU YCTAaHOBSIBaHE
Ha HapyllaBaHe Ha METOJUTE M Ipoleaypara MO ONpeAessiHE Ha HEeTHaTa CTOMHOCT Ha
aKTUBUTE WJINM KOHTposia BbpXYy TAX. ChbBETHT Ha AUpEKTOpUTE U Buciiero pbKoBOACTBO
Ha JPYKECTBOTO ca AIBKHHU Jla yBeAOMAT HezabaBHO Komucusra 3a puHaHCOB HAA30p,
ynpasieHue “Han3op Ha HHBECTUIIMOHHATA JEHHOCT MPH YCTAHOBSIBAHE HA HAPYIIaBaHE
Ha METOJIWTE W IpoLeAypara IO ONpPElENssHE Ha HETHAaTa CTOMHOCT Ha aKTUBHUTE WM
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 YCTPOWCTBEHUTE aKkTOBe Ha POHIA M YrOBOPEHOTO B JIOTOBOPHUTE C
bankara nemo3utap M ¢ MHBECTHMLIMOHHUTE IMOCPEOHMIM, Ype3 KOUTO CE€ CKIIOYBAT U
U3IBIHABAT UHBECTULIMOHHUTE CIEIIKHU.

e CbBeThT Ha AMPEKTOpUTE W/WiIM Bucmero pbKOBOACTBO Ha JpPYKECTBOTO BEIHBK
TOJUIIIHO pEBHU3Mpa MpoleaypaTa 3a OIpPENEISHETO CTOMHOCTTa 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
Ipoleaypara 3a OnpeiessHe Ha HETHATA CTOMHOCT Ha aKTUBHUTE WJIM HAa KOHTPOJa BbPXY
HETo, MpeArpreMa CbOTBETHUTE JEMCTBUS CIIPSIMO OTTOBOPHUS CIY>KUTEN W/Wiau OaHKaTa
NeTNO3UTap, BKIOYUTETHO U 32 HaJlaraHe Ha CaHKIIMU W/WJIM MpeKpaTsIBaHEe Ha JTOTOBOPUTE
C TSIX.

3. YpaBinsBaoTo JAPYKECTBO B3eMa pelleHusTa, cBbp3anu ¢ onpeaensne Ha HCA, HCA na enun
IsUI, €MHCHOHHATa CTOMHOCT M I1leHaTa Ha OOpaTHO W3KYyIyBaHE CBHIVIACHO JIEHCTBAIIOTO
3akoHoOJaTencTBo, IlpaBminata Ha poroBopHus (oua u Ilpocrnekra Ha goroBopHusi (OHI H
HACTOAIIUTE MpaBuiia. YTPaBIsaBaIIOTO JIPYKECTBO ONMpPEIEsl ClpaBeyiiBaTa CTOMHOCT HAa aKTUBUTE
U cbOMpa M aHaIM3Mpa JaHHUTE, HEOOXOMMHU 32 OCBIECTBSIBAHE Ha Ta3H JeiHOCT. To oTroBaps u 3a
M0JIy4aBaHETO Ha Ta3apHUTE KOTUPOBKH, OpOs Ha JAJ0BET€ B OOpBIIEHHWE M BaJyTHHUS KypC 3a
LIEIUTE HAa W3UUCIISIBAHE HA HETHATa CTOMHOCT HAa aKTUBUTE. YTIPaBJISABAIIOTO APYKECTBO M3BBPLIBA
Y BCUUYKU CUETOBOJIHHU OINIEPALlMU BbB BPB3Ka C IPEOLICHKATa Ha aKTUBUTE.
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4. bankata neno3uTap KOHTPOJIMpA HM3YMCISBAHETO HA €MHCHOHHATa CTOMHOCT M IleHaTa Ha
o0OpaTHO H3KynyBaHe Ha asioBere Ha PoHIa, OT CTpaHAa Ha YNPABISIBAIIOTO APYKECTBO, Aa CE
m3BbpuiBa B cboTBeTcTBHE CbC 3JJAKMCIIIKM, aktoBeTe mno mnpuiiaraHeTo My, MpaBujaTa u
MIPOCIIEKTa Ha IOTOBOPHUS (DOH/I U HACTOSIIUTE MTPABUIIA.

IIpaBuia 3a n30sirBane Ha KOH(IMKTH HA MHTEPECH U 32 OCUTYPsIBaHE HA 3a1UTA CPelry
Pa3KpUBaHeTO HA BbTPeLIHA HH(oOpMaLus

1. VYcraHoBsiBaHETO U M30STBaHETO HA KOH(MIMKTU Ha MHTEPECH BHB Bpb3Ka C JACHHOCTTa IO
M3YUCISIBAaHE HA HETHATA CTOMHOCT HAa aKTUBUTE Ha JOTOBOPHHS (OHJI, HETHATA CTOWHOCT HA
aKTUBUTE HA €IMH s, EMUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO WU3KYIyBaHe 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
pelleHrs U HapeKJaHUs, OChIIECTBABA MPOAaKOaTa U 0OpaTHOTO U3KYITyBaHE Ha JIAJIOBE U
BOJIM CYETOBOJCTBOTO HA JJOTOBOPHUS (OH/I.

e VipapisBallo JpPYKECTBO CKJIIOYBA OT UMETO U 3a CMETKA Ha JIOTOBOpHHUSA (POHI 10TOBOp C
WHBECTHIIMOHEH TMIOCPEIHMK, KOWTO U3MBJHSABA HApPEXKIAHHUATA HA  YIPABISIBAIIOTO
JpY>KECTBO BB BPb3Ka C YIPABJICHUETO HA JOTOBOPHUS (OH/I.

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

dhon.

Hacrosmure [IpaBuna mMorat na O0b1aT U3MEHEHH, JOI'BJIHEHU WIM 3aMEHEHH I10 pelleHHe Ha
CpBera Ha JUpPEKTOpUTE Ha YmpaBisBamoTo [IpykecTBo, KOETO BIM3a B CHJIA Clell 0A00peHue OT
3aMeCTHHK-TIpEACeaTellsd, pPbKOBOACL] YmpasieHue “Haa3zop Ha MHBECTMIMOHHATA JEWHOCT Ha
Komucusita 3a puHaHCOB HaA30p.

3a BCHUYKM BBIIPOCH, KOUTO HE ca W3pUYHO ypeneHH B Te3u [IpaBuia, HamMupar NpHIIOKEHHUE
pasnopenoure Ha 3/IKNCIIKH, 3akona 3a 3a1bKEHUSATA U JOTOBOPUTE U OCTAHAIOTO MPUIIOKUMO
3aKOHOJIATEJICTBO.

B cnyuaii Ha HECHOTBETCTBHE MEXIY pasnopeadu Ha Te3u [IpaBuia ¥ HA HOPMATHUBEH aKT,
npuiara ce mocieaHus, 0e3 ga € Heooxoanmo u3MeHenne B [IpaBuiiata, OCBEH aKo TOBA U3PUYHO HE
ce MpeABMK/Ia OT HOPMATUBHUS aKT win Te3u [Ipasua.

Tesn IlpaBwia ca mpuernm c pemeHwe oT 3acenanue Ha CwBera Ha Jlupekropure Ha
VYnpasisBamo apyxectBo “Texcum Acer MenunmxmbHT” EAJL, Ha 29 Mmait 2012 r., U3m. u [on. Ha
22 1onm 2012 r., 3m. u lon. Ha 10 derpyapu 2017 r., 3m. u on. Ha 06 nexkemBpu 2017 r., 3m. n
Hon. Ha 18 suyapu 2023 r., M3m. u on. Ha 28 ¢espyapu 2023 r., U3m. u gom. 15 nexkemspu 2025 1.,
B crita ot 01 ssuyapu 2026 1.
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