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ITPABUIIA
3A
OLIEHKA HA ITOPT®EWIA M 3A OIIPEJE/IAHE HA HETHATA CTOMHOCT HA
AKTMUBWUTE HA
AJOI'OBOPEH ®©OH/I, "OBIINMHCKA BAHKA - ITEPCITEKTVBA"

Hacrosamure IIpaswia ca ipuetn ot ChBeTa Ha AupeKTopuTe Ha "YIIpaBiIsBalio Jpy>KecTBO
OBIIMHCKA BAHKA Acer MenmmxvmbHT' EAJl ¢ mporokon ot 12.09.2008 r. m m3M., mom. c
rpotokoj1 oT 09.01.2009 r. u gomn. ¢ mpoTokoit ot 28.03.2012r., m3Mm. u fo1t. ¢ mporokost ot 11.05.2012r.
v u3M. 1 go1. ¢ mpotokost ot 08.06.2012 r., m3m. u gor. ¢ mpotokost ot 18.05.2016 r., M3M. 1 01 OT
15.06.2016 r., n3m. u gor. ¢ niporokosn ot 21.11.2022 r., n3m. ¢ mpotokos ot 22.12.2022 r. B cwia OT
06.01.2023 r., xato Ympasigsaioro [pyxectso pmevictsa 3a cMmerka Ha ,JJOTOBOPEH ®OH]]
OBIIIMHCKA BAHKA - ITEPCITEKTVBA".

C nacrogmure IlpaBwia ce ypeXxmaT NpUMHIIMIINTE M METOAMTe 3a OlleHKa Ha aKTUBUTe,
IMacMBUTE ¥ WM3UYMCIsIBaHe Ha HeTHaTa crovHocT Ha aktuBuTe Ha ,JIJOTOBOPEH ©®OH/I
OBIIMHCKA BAHKA - TIEPCIIEKTUBA" ("Horosopumsa ®onn", "AD" wm "dPonma"),
opraHmsupaH " ymopasissaH oT "Ympasmsasamo apykectBo OBIIIMHCKA BAHKA Acer
MemnmxmbaT" EAJL ("Ympasnsgsamoro [Ipyxectso"). ChIo Taka ce ypeXpaT HNPUHIMIIATE W
MeToAuTe 3a M30srBaHe Ha KOH(IIMKTM Ha WMHTEpecH ¥ 3a OCUTypsiBaHe Ha 3allliTa Cpery
paskpuBaHeTO Ha BbTpeliHa mHpopmanysa. C HactosgmmTe IlpaBwia ce ypexxpgar mpoliefypara u
opraHm3alyATa Ha M34NC/IABaHeTO Ha HeTHaTa CTOVHOCT Ha aKTMBMTe 3a [ieJITe Ha:

e oIpefesiHe Ha HeTHaTa CTOVIHOCT Ha aKTVBUTe Ha /51, OoIlpefielisHe Ha eMUCHMOHHaTa
CTOVIHOCT U IleHaTa Ha o0OpaTHO M3KyIlyBaHe Ha su1oBe Ha PoH/a;

e yHOpaXHsBaHe Ha KOHTPOJI BBbPXYy pa3Mepa Ha pasxoauTe 3a cMeTka Ha Ponpga B
ChOTBETCTBUE C IPeIBUIIEHOTO B yCTpPOVICTBeHUTe akToBe Ha PoHIa M B JOTOBOpPUTE C
OaHKaTa Iernosurap M C WHBECTUIIMOHHWUTE IIOCPEIHMUIN, Ype3 KOWTO Ce CKIIIoYBaT U
VIBITBIIHABAT VIHBECTULIVIOHHITE CIIeJIKVI;

e (rasBaHe Ha WHBeCTMUIIMOHHaTa IIOJIUTMKA, OrpaHMYeHMsTa 3a WHBeCTHMpaHe U
pasipefie/ieHeTO Ha aKTMBUTe B IOpTdervla, KaKTO M WM3UCKBaHMATA 3a MMUHVMAaIHU
JIVKBUTHVI CpeJICTBa M CTPYKTypaTa Ha aKTuBUTe 1 IacusBuTe Ha DoHpa;

e cmasBaHe Ha pasnopendure Ha 3IIIILK, mom3akoHOBUTE akTOBe IO IpWIAraHETO My W
BCUUKM JPYTY 3aKOHOBY M3VICKBAHVI.

I. /u3m.- CI, ot 28.03.2012 r./ [IprHIMOM M MeTOOM 3a OLleHKa Ha aKTMBUTe M nacuBute. HeTtHa
CTOVIHOCT Ha aKTUMBWUTE

MertonukaTa ce ocHoBaBa Ha IIpaBwiara Ha lorosopHust QoH[I 1 HOpMaTUBHUTE aKTOBe, CBbP3aHM
¢ HeroBarta AeVHOCT. MeTonykaTa BKIIOUBA IPVHIIAIINTE Y1 METOONMTE 3a OIleHKa Ha aKTVBUTE U
nacusuTe Ha PoHza, BKIL. MeXayHapoaHuUTe C4eTOBOAHM CTaHAapTH 110 naparpad 1, 1.6 ot AP or
3aKoHa 3a CYETOBOICTBOTO.

A. MeToam 3a olleHKa Ha aKTUBUTE

OcHOBHU INPpVMHOUIIN ITPpU OII€HKa Ha aKTUBUTE Ca:

e Orenkara Ha akTuBM Ha 1D, HapnyaHa o-HaTaThK 'CIIpaBejIBa CTOMHOCT", ce M3BbpIIIBa
3a BCSIKa IleHHa KHWUTra, (PUMHAHCOB WMHCTPYMEHT ¥ APYr aKTWB, BKIIOUMTEIHO M 3a
ITbpBOHAYaJIHO IIPM3HATHUTE KbM JlaTaTa Ha OlleHKaTa.

e [lIpu mppBOHauaIHO NHpuIOOMBaHe (IpM3HaBaHe) Ha aKTUB - II0 IleHa Ha HErOBOTO
IpuoOMBaHe, BKITIOUBAIIIA M Pa3XOMTe II0 cIesIKara.

e [Ipu mocnenBario oreHsiBaHe Ha aKTWB - IIO CIIpaBeyIMBa CTOVHOCT, IIO pell M HaulH,
oIIpefiesieH) B HACTOSIINTE IIpaBuIIa.



IpaBuaa 3a oyenka Ha nopmdpetiig u 3a onpedessne HA HEMHAMA CHIOTUHOCI HA AKMUBUMe HA
,HoeoBopen pond Obujuncka banxa -IIEPCIIEKTUBA”

B crortHOCTTa Ha aKTMBUTe Ce BKIIIOYBA CTOMHOCTTA Ha BCEKM €VIH OT IpUTeXaBaHWUTe OT
KOJIeKTMBHATa MHBECTUIIMOHHA CxeMa aKTVB 110 OajlaHca KbM JIaTaTa, 3a KOsITO ce OTHacs OIleHKaTa.
TsxHaTa CTOVIHOCT Ce M34MCIIsiBa, KaKTo CilefiBa:

1. /soBa 2111202 1./ CnpaBemmBara CTOWHOCT Ha eMuTHpaHuUTe OT Pemybrmka bouirapms
LIeHHV KHVWXXa ¥ MHCTPYMEHTM Ha HapuUuHMs MHasap, KaKTO M WM3JajJeHuTe OT Apyra abpKasa
wieHKa ¥ TpeTa IbpKaBa IIeHHM KHVDKA M MHCTPYMEHTV Ha Mapu4HMs Iasap ThpryBaHM Ha
MecCTa 3a ThPrOBY: M IIPY aKTMBEH I1a3ap, ce OIperesis:

1.1. o 11eHa ,,Ky1myBa" IIpu 3aTBapsHe Ha I1a3apa 3a JIeHsd, KbM KOVTO ce U3BbpIIIBa OlleHKaTa,
o0siBeHa B eJIeKTPOHHa CHCTeMa 3a lleHOBa MHQOpMaIys;

1.2. mo nenHa ,Kymysa" IIpu 3aTBapsHe Ha Ila3apa 3a IIOCIe[IHUs paOoTeH ieH, oOsiBeHa B
eJIeKTPOHHA CVCTeMa 3a IIeHOBa MHMOpMaIiys, B CJIydarn de MSICTOTO 3a ThProBusi He paboTH B [IeHs,
KBbM KOVITO Ce M3BBPIIBa OlleHKaTa.

1.3. 1leHa ,KymyBa“ ce B3MMa OT cucTeMara 3a IleHoBa MHdopManms Reuters (Refinitiv),
o0siBeHa ITpy 3aTBapsiHe Ha KOHKpeTHMs paboTeH feH - (Price History Bid). ITpw jirica Ha cTovtHOCT
3a KOHKpeTHIs paboTeH JeH ce B3MMa IleHoBa MHGopMalms oT cucreMara Bloomberg (Historical
price, close bid, source BGN).

2. /HoBa 21.11.2022 r./ Axo drHAHCOBUTEe MHCTPYMEHTM II0 T.1 He MoraT /ia ce OLIEHST CBITIACHO
rocoueHoTo B T. 1.1-1.3, ce mipwIaraT rocoyeHNUTe TEXHMKM 3a OlleHsBaHe 110 T. 8, a B CJIy4arl, ue 1 Te He
Morar fa ObhaT M3IOI3BaHM, 3a TSAXHATA OIEHKa ce Ipwlara MeTOIBT Ha CHIIOCTAaBMMM IIEHV 3a
prHAHCOBY MHCTPYMEHTV ChC CXOIHM YCIIOBIE 3a IUIalllaHe, MajlexX Y JIMKBITHOCT.

3. /moBa 12.11.2022 1./ CrHpasemvBaTa CTOMHOCT Ha IIpexBbpiIsieMM IIeHHWM KHIDKAa U
VHCTPYMEHTV Ha IIapy4YHMd Ila3ap, AOIYCHATW O WIM ThpPryBaHM Ha MecTa 3a ThPIoBus IIpU
aKTVBeH I1a3ap ce M3BbpIIIBa:

3.1. o 1leHa Ha 3aTBapsHe KbM JIeHsd Ha OlleHKaTa;

3.2. Mo IleHa Ha 3aTBapsiHe KBbM JIeHS Ha OIleHKaTa OT MecTa 3a TBbProBus, OT KOWTO 3a
CBbOTBETHMS JIeH € M3ThPryBaH Hall-TOJIsIM 00eM IIpexBbpIIsieMN 1IeHHM KHIDKa ¥ MHCTPYMEeHTH Ha
HMapu4HMS 1a3ap B cJIydanTe, KOTaTo Te ca JIOIyCHATM [0 ThProBus Ha IoBede OT €QHO MSCTO 3a
THPIOBUS;

3.3. 1o 11eHa Ha 3aTBapsiHe 3a IOCJIeIHN PaboTeH JIeH, aKo MSCTOTO 3a ThProBus He padoTu B
IleHsi, KbM KOVITO ce M3BbpIlIBa OlleHKaTa.

4. /moBa 21.11.2022 r./ CrpaBemymBaTa CTOMHOCT Ha (PMHAHCOBUTE VIHCTPYMEHTV PV HeaKTVIBeH
Hasap ce omperests, KaTo Ce M3IO/I3BaT TEeXHWKM 3a OlleHsBaHe. TeXHMKWTe 3a OlleHsBaHe BK/IIOYBaT
V3IIOJI3BaHe Ha IIeHN OT CKOPOIIHM VI CITPaBelyIMBY ITa3apHI CHEIKV MeXITy MHMOPMIPaH U JKeJlaellln
CTpaHWV, CIIpaBKa 3a TeKyIllaTa CIIpaBejIiBa CTOMHOCT Ha IpYyT aKTVB, KOWTO € B 3HauWMTeIHa CTelleH
eKBVBaJIEHTEH, V1 OOIIOIPVETII METOMI.

5. /mm.- CI or 28.03.2012 r., m3m. 21.11.2022 r./ Ilpm HEeBB3MOXHOCT Aa Ce IIPWIOXAT
HauMHWUTe 10 T.3 3a OLeHKa Ha akKIuy,. KaKTO ¥ 3a aKuuuTe, KOUTO He ce ThprysBaT Ha
perynmpanu Iasapy Wi ApyIvi MecTa 3a ThbProBusl, CIlpaBeyIBaTa CTOVIHOCT ce OIlpefelIsd upes
IIOCOYeHNTe TeXHUKN 3a OlleHsBaHe 110 T. 8, a B cjIydall, ye M Te He Morar Jia ObJaT M3M0I3BaHu
cIIpaBeIvBaTa CTOVIHOCT ce OIIpefleis upe3 IIpilaraHe Ha CJIe[IHIUTe MeTOIN:

® MeTOJ Ha ITa3apHUTe MHOXWTEeIV- CbOTHOITIEHVETO I1eHa - ITedasida Ha Py KecTBa aHaJIO3M.

® MeToJ] Ha HeTHaTa OaslaHCOBa CTOVIHOCT Ha aKTUBUTE U

® MeToJ] Ha AVICKOHTMpaHNTe ObAeliy HeTHV IapyIHI TIOTOIIA.

Te3u MeETOoIV ce IIprlaraT B djIeHaTa II0CJIeNOBaTeJIHOCTTAa: MeTOH, Ha HAVICKOHTUPpaHWUTe
6’BJIGU_U/I HETHU IIapV4YHM I1I0TOLIM, ME€TOM, Ha HETHaTa CTOVIHOCT Ha aKTMBWUTE M MeTOJI, Ha I1a3apHUTe
MHOXWUTEJIN Ha OPYyXeCTBa aHaJIo3V, IIPpU YCIIOBME, Ye ITOCOUEHMAT Ha IThPBO MsCTO METO/I He MOXe
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IIa ObIe M3IoJI3BaH.

5.1. MeTonbT Ha CHOTHOIIIEHNETO 1IeHa - ITedasida Ha IPy’KeCTBO aHaJIOT Ce ChCTOM B!

a) V3umcisaBaHe CTOMHOCTTA Ha aKI[MUTEe Ha OIEHSIBAHOTO APY’KeCTBO Upe3 yMHOXKaBaHe
Ha HerosaTa Ileuajida Ha aKIMs C IIa3apeH MHOXMKTeN. [lasapHuAT MHOXWUTENI w3passBa
CHOTHOIIIEHNETO MEX/IY IleHaTa Ha JPYKeCTBO - aHAJIOT, 1 HeroBaTa Itedaiboa Ha aKIvs.

0) IlevasibaTta Ha HAPYXXeCTBO - aHAJIOT, M Ha OIIEHSBAHOTO JPY)XXECTBO Ce oIpeness Ha
OasaTta Ha (WHAHCOBM OTYeTV OOXBaIllAIIV HaV-OJIM3KMS €IHOTOAMIIEH IIepMof, CYMTaH OT
nocsleqHUS IyOrmmKyBaH puUHAHCOB ordeT. IlewastbaTa Ha akims ce oIpedesss KaTo dYucTaTta
ITevas10a Ha JPYKECTBOTO Ce paszie/iv Ha oOmyist Opovt aKIniL.

B) MHOXWTENIST ce M3UmMciIgBa Ha OCHOBaTa Ha CpedHOIIpeTeryIeHa IleHa Ha CKJIIOYEHUTe
CIIeJIKV 3 TeKYIIsl pabOTeH [eH C aKI[MnTe Ha IPY>KeCTBOTO — aHAJIOT, aKO 00EMBT Ha CKIIFOUEHHTE C
TSIX CHENKH 3a AeHs € He mo-ManbK oT 0,02 Ha cTo oT 00eMa Ha ChbOTBETHATa eMHCHS. AKO HE MOXKE
Jla ce OINpPENEH LEHA MO MPEIXOAHOTO U3PEUYEHHUE, LIeHaTa Ha aKIMUTE Ha JIPYKECTBOTO aHAJIOT, CE
ompezeNs Karo CpeaHOapUTMETHUYHA Ha Hall-BUCOKara IieHa "KymyBa' OT MOPBYKUTE, BAIMIHU
KbM MOMEHTa Ha 3aTBapsHE HA pEryJupaHds Ta3ap B TMOCICIHUS paboOTeH JeH, |
CpeHONpeTerieHaTa eHa Ha CKJIIOUYEHHUTE ChC ChOTBETHUTE IIEHHU KHIMKA CIACIKHU 3a ChIIUS JICH.
LlenaTta Ha akquUTE HA JOPYKECTBOTO AHAJIOI C€ OINPENENs MO TO3W PEl caMO B CiIydaid, 4e uMa
CKJIFOYEHU CJIeJIKU U TOJaICHU MTOPBYUKH C IIeHa "KymyBa'.

r) V3TOuHMK Ha IppBMUYHATa MHEAOPMAIIMS 3a M3BbPIIBaHE Ha ITOCOYEHWTE M3UMCIIEHNS
ca CYeTOBOIHWTE OTYeT Ha MyOnnuHuTe ApyXecTBa OT perncrbpa Ha KPH m BbOb, win
IIOCTOBEpeH WM3TOYHMK Ha MHQOpMalMs 3a ChOTBETHMS UyXecTpaHeH peryjnpaH Masap, WIn
IAPYTo MSCTO 3a ThPTOBYSL.

1) HaunH 1 xputepum 3a omrpefesissHe Ha IPy>KeCTBO aHaJIOT:

e JIpyXecTBO aHaJIOT e TaKoBa IPYXKeCTBO, KOeTO OCUTypsiBa JOCTaTbuHO HoOpa Oasa 3a
CpaBHeHMe CIIPSIMO VHBECTUIIVIOHHTE XapaKTepUCTVKI Ha OLIeHSBAHOTO JIPYKeCTBO.

e VI300pBT Ha OpyXecTBa aHasIo3M, TpsAOBa Ha Oblle 0OOCHOBAH upe3 CpaBHUTEeIEH aHAIU3 U
OlleHKa Ha TexHUTe XapaKTePUCTUKM W CTelleHTa Ha CXOICTBO C XapaKTePUCTUKITE
Ha OIIeHsSBaHOTO APY>KeCcTBO.

e JIpyXecTBOTO aHajIor ce  m30Mpa CBIJIAaCHO  IIOCOYEHUTe KPUTEPUM  M3MEXIY
Ipy’XecTBaTa, ThbpryBaHN Ha peryjivpaH I1a3ap WIM MSCTO 3a ThpryBaHe B Ibp)KaBaTa IIO
CemaIMIIeTO Ha eMUTEHTa.

e Kpurepumre, Ha KOUTO 3aIb/DKUTEIHO TpsiOBa [Ja OTroBaps IPYXXeCcTBOTO - aHaJIor
ca:

- CexTOp OT MKOHOMMKAaTa, B KOWITO IPY>KeCTBOTO OIlepupa;

- CxonHa mpozyKToBa rama;

- Ja wmva nyOnmkysBaHM (PUHAHCOBM OTYeTM [aBalllyi BB3MOXHOCT [1a Obge oOxBaHAT
Ham-0JIM3KMs e THOTOMIIIeH IIep1oL;

- Jla MMa CKJIFOUeHM CIOeJIKM C aKIIMITe Ha IPY KeCTBOTO IIpe3 TeKyIIs paboTeH [IeH.

e Jlpyrm KpuTepwuy, KOUTO Ce M3MOJI3BaT MpM apryMeHTalMsTa Ha M300p Ha APYy>KeCcTBO
aHaJIOT, ca CpaBHVIM OCHOBEH KaIluTaJl M CXOIHV (PMHAHCOBY IOKa3aTelIN.

5.2. MeTombsT Ha HeTHaTa OajlaHCOBa CTOVIHOCT Ha aKTVBUTE ce ChCTOM B M3UMCOIgBaHe Ha
CTOMHOCTTa Ha aKIMWTe Ha OIEHSBAHOTO [JIPYXeCTBO Karo COOCTBeHMS KammTal Ha
IPYXKecTBOTO (Bb3 OCHOBA Ha MOCJIeTHMS (PVHAHCOB OTUYET) Ce paszeI Ha o0IIs Opom akiym B
oOpBITeHIE.

_A-L-PS
N

P
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KbJIETO: P - cTomHOCTTa HAa OOMKHOBEHNMTE aKIIMV Ha OLIeHSBAaHOTO IPYKeCTBO
A - aKTUBU
L - 3ambiDKeHms
PS - cToviHOCT Ha IPUBWIETPOBAaHNUTE aKIM
N - o011 6port OOMKHOBEHM aKIIMy B oOpaliieHve

5.3. MeTompT Ha AMCKOHTMPAHNTE HETHY ITAPVYHY ITOTOIM Ce M3IT0JI3Ba 3a OIIpeJiesIssHe Ha
CTOMHOCTTAa Ha efgHa OOMKHOBEHa aKIMs Ha [JIPYXXKeCTBOTO, KaTO CTOVMHOCTTA Ha KalMTala Ha
IIpuTeXaTeJInTe Ha OOMKHOBEHM aKIIMM ce pa3/esvi Ha Oposi Ha OOMKHOBEHMTe aKIMy B oOpaltieHue.

CroviHOCTTa Ha KalMTasla Ha IIpUTEeXaTe/InTe Ha OOVMKHOBEHM aKIIMV Ce M3UMCIsABa 110 J1Ba
HauMHa:

5.3.1. Merox Ha OVMCKOHTMpaHWTe HETHV IApWYHN IIOTOLM 32 OOMKHOBEHWTE aKIIVIOHEpW
(Free Cash Flows to Equity) - upe3 nuckoHTHpaHe Ha HETHUTE IIaPUYHM IIOTOIIM, KOMTO OCTaBaT 3a
aKIVIOHepUTe CJIeJl IIOCPeIlaHeTO Ha BCUYKM pasxony, (PVHAHCOBU 3aIbIDKeHVS, HeOOXOMMMM
VIHBECTVILIVV VI IIPOMEHY B OOOPOTHIS KaITUTaI:

a) IIpn TO3m MerTon ce mM3mION3BAT HETHWUTE MapWYHM IIOTOINM, KOWUTO OCTaBaT CJIel
IIOCpeIllaHeTO  Ha  BCUYKM  pasxody, IIOKPMBaHETO Ha  (PUHAHCOBUTE  3a/Ib/DKEHVS
(BKTIOUMTEITHO DJIaBHMIM M JIMXBU IO IBJITOBE Ha [IPYXKECTBOTO), HEOOXOAVIMUTE WHBECTUIIN
VI IIPOMEHVTe B OOOPOTHMS KaIlnTaJl.

0) HerHnre mapwyHM HOTOIM Ce M3YMCISABAT, KaTO IIPOTHO3HATa HeTHa Iedaiba cilen
JIVIXBVI VI JAHBIV BBPXY IedasioaTa:

-Ce YBeJINYM C IIPOTHO3HMTE Pa3xo/Iyi 3a aMOPTM3aLIis,

-ce HaMaM / yBeIMuM C aOCOJFOTHATa CTOMHOCT Ha IIPOTHO3HATa IIPOMSHA B HETHWS
oboporeH KarmTal,

-ce yBeIM4YM C IIPOrHO3HATa CTOVMHOCT Ha HOB OBJII, KaKTO ¥ IOCTBIUIEHUS OT
V3IaBaHeTO Ha eMVICUVI IIPUBWIIETMPOBaHM aKIINY,

-Ce HaMaJI C IIPOTHO3HWTE MHBECTUIINN B IBJITOTPAVIHI aKTVBY,

-Ce HaMaJIV C IIPOTHO3HMTE ITOTalIeHVIs 110 IVIaBHMITUTE Ha JTB/ITa,

-Ce HaMaJIv C IIPOTHO3HWTE AVBVIEHT 3a IIPVBIWIErMPOBaHM aKIIUA.

Vsnonsea ce cieptHaTa popmyiia:

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

KBIIeTO: FCFE - HeTHM Hapu4HM IIOTOLY 3a OOMKHOBEHNTE aKIMIOHePU
NI - HeTHa mevasida
Dep - amopTusauym
FCInv - viHBeCcTMILIMM B TBJITOTPAaIHU aKTUBU
AWClInv - mpoMsiHa B HeTHVSL 000pOTeH KaluTal
PP - morartieHus 110 TJIaBHUITNA
PD - nuBMpeHTH 3a OpUBIWIETVIPOBaHM aKIIUN
ND - HOB ObJIT, KAKTO M HOCTBIUIEHVIA OT M31aBaHeTO Ha eMUCUI HPUBIIeTVIPOBaHU
AKITU

B) [Ipm TO3M MeTO/ HETHWTE ITAaPVMYHY IIOTOIM Ce AVCKOHTMPAT C IleHaTa Ha PrHaHCHpaHe
ChC COOCTBEH KammTal.

r) llenara Ha dJuHaHCMpaHe CbCc COOCTBEH KanuTall e W3MCKyeMaTa HOpMa Ha
BB3BpalllaeMOCT Ha OOMKHOBEHWTE aKIMOHepU U ce medVHMpa 0 CJIeTHNUTE HauVHIL
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-4apes3 663pVICKOBT/I$I JIMXBEH ITPOLEHT IUIIOC PUICKOBA ITpEMMSL:
K, =kge +RP

KbaeTo k.- IleHaTa Ha (prHAHCHpaHe ChC COOCTBEH KallnTall,
krr - Ge3prCKOBIS JIIXBEH IIPOLIEHT,
RP - puckoBa nipeMusi.

- ype3 MeToria Ha olleHKa Ha KarmmTasiopuTe akTuBy (Capital Asset Pricing Model - CAPM):
Ke =Kge + (km —Kee )Xﬁ

KbaeTo k.- IeHaTa Ha PMHAHCHpPaHe ChC COOCTBEH KaIlnTall,
krr — Ge3pvICKOBVIS JIVIXBEH ITPOLIEHT,
(ki - krr) - ITa3apHaTa prCKOBa IIpeMus,
k. ~ouaxBaHaTa BB3BpaIlaeMOCT Ha I1a3apa
p - 6eTa KoedUIIMEHT.

- 9pes3 MeTOo1a Ha NVICKOHTVIpaHNTe IIapMYHM IIOTOI

ke=&+g,
I:)0

KblieTo k. - IleHaTa Ha prHaHCKpaHe CbC COOCTBEH KalluTall,
D; - ouakBaHMSI CIeBalll AVIBMUOEHT 3a eIHa OOMKHOBeHa aKIIVis,
Py - 11eHa Ha ermHa OOMKHOBEHA aKIIVis,
g- OYaKBaH TeMII Ha pacTex.

5.3.2. Metop, Ha IVICKOHTMpaHUTe TapyyHy otouy 3a pupMmara (Free Cash Flows to the Firm) -
upe3 IVCKOHTMpPaHe Ha HeTHUTe IMapWYHM IIOTOINM 3a BCUUKM aKIVIOHEPW W IPYTV MHBECTUTOPW,
HaMaJIeHV C BCUYKM ABJITOBe Ha KOMIIAHMATA VI APYTH B3eMaHVsS Ha VHBECTUTOPUTE, Pa3INIHU OT
akmyoHepuTe. VI3MoI3BaT ce HETHUTE IAPUYHM IIOTOIV 3a BCUYKM MHBECTUTOPW BBB dpUpMaTa —
HpuUTeXaTea Ha aKOuy, AT M OpedepeHIMaIHM akuyy. HeTHuTe mapwaHmM moTonm ce
VI3UMCISABAT IO [iBa HauMHa:

a) ITpy mppBYs HauMH HETHWTe TTAPWYHM MOTOIM Ce M3YMCIIABAT, KaTo IIPOrHO3HATa Iedasioa
TIpevi JIVIXBY U CJIeT, TaHbIN BBPXY IedayioaTa:

- ce yBeJIN4M C IIPOTHO3HMTE Pa3XofIy 3a aMOpTH3allys,

- ce HaMaJIM C IIPOTHO3HATa ITPOMsHa B HeTHM 000pOTeH KaIuTarl,

- ce HaMaJIv C IIPOTHO3HWTE MHBECTUIIVN B TBJITOTPAHI aKTUB.

Vsnosi3Ba ce ciiegHaTa dpopMmyIia:

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

KBIeTO: FCFF - HeTHU nTapy4YHM IIOTOLM 3a prpMaTa
EBIT-nieuan0a mpeny JINXBY U TAHBIIN
TR - paHbYHa CTaBKa 3a pupmara
Dep - amoptmsanym
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FCInv - viHBeCTUIIMM B TBJITOTPaViHN aKTUBU
AWClInv - mpoMsiHa B HeTHVS 000pOTeH KanmTal

6) ITpu BropusT IMOAXO/, Ce M3I0JI3Ba CJIeffHaTa popMyJia:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBIETO FCFF - HeTHU NTapu4YHM IIOTOLM 3a pripMaTa
FCFE - HeTHV ITapVYHM IIOTOIIM 3a OOMKHOBEHNTe aKIIMOHepH
Int- pasxonm 3a JIMXBU
TR - paHbYHa CTaBKa 3a dpupmara
PP - moramreHus 110 I7IaBHULIV
PD - nuiBupeHTH 3a NpUBIWIETVPOBAaHN aKIIV
ND - HOB IbJIT, KaKTO ¥ IIOCTBIUIEHVS OT M3JaBaHeTO Ha eMVUCUM NPUBWIETVPOBaHU
aKIIm

B) HeTH1Te mapmuHmM NoTOIM ce IMCKOHTUPAT ChC Cpe[HOIpeTer/leHaTa IieHa Ha KanuTala Ha
apyxectBoro. IIpu ompenensHeTo Ha OTHOCUTEIIHWUTE I:/IOBe Ha pas/IMUHUTe WM3TOYHWUIIM Ha
KaImTaJl ce M3II0JI3BaT Ia3apHUTe M CTOVHOCTM.

r) CpenHompeTersleHaTa IleHa Ha KaluTajla Ha JIpy>KeCTBOTO ce oOIlpefiesis udpes3 cjlejHaTa

dopmyita:

d x(l— )X D PS

WACC =k, x B +kpsx _,
E+D+PS E+D+PS

—|+k
E+D+PS

kpgero:  WACC - cpenHOIIpeTeriieHaTa lieHa Ha KalluTasla,
k. e nenaTa Ha prHAHCHpPaHe CbC COOCTBEH KamuTal,
ks e nlenaTa Ha puHAHCHMpaHe C IBJIT, HIpedu J1a € OTYeTeH JaHbUHMSA edeKT OT
pasxozmuTe 3a JINXBY,
t e TaHBPYHATA CTaBKa 3a pupmMara,
kys e leHaTa Ha pvHaAHCKpaHe ¢ IIPUBWIETMPOBaHM aKIINM,
E - masapHaTa CTOVHOCT Ha aKIMTe Ha KOMIIAHMATA,
D - mmasapHarta CTOVMHOCT Ha JIbJITa Ha KOMITAaHNAITA,
PS - mmazapHarta CTOVMHOCT Ha IPMBWIIETVIPOBaHNTE aKIMV Ha KOMIIaHSTA.

Koraro 1masapHara cTomHOCT Ha JBJIra He MOXe J1a Ob/ie omperesieHa, ce M3II0/I3Ba OaslaHcoBaTa
MY CTOVIHOCT.

5.3.3. Bcexnt enviH OT MeTOOMTe 3a OIIpeflelIsiHe Ha CTOVHOCTTa Ha aKIMIOHEePHMS KalluTal MOXe
la M3II0JI3Ba eMH OT [IBaTa Mojiejla Ha AVCKOHTVPaHe:

a) IlocrosiHeH TeMIT Ha pacTeX, IIpM KOWTO ce IIpueMa, Ye PbCThT Ha prpMara e IIOCTOsTHEeH 1
cTabWIeH.

CDopmyHaTa, KOATO Ce M3II0JI3Ba €:

FCF,

P:
0 r—g

KBIeTO: Py - HacToOsIIIaTa CTOVHOCT Ha CBOOOIHMTE ITAaPWYHM IOTOLIV;
FCF e voin FCFE vinin FCFF;
¥ e ChOTBeTHaTa HOpMa Ha AMCKOHTVPaHE;
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g € IIOCTOAHHVEAT TEMII Ha pacTeXX Ha KOMIIaHVIsITA.

0) [IByeTarieH TeMII Ha pacTeX, IIpy KOWTO ce IIpyeMa, Ue ChIIleCTByBaT /iBa Ilepuoza. 3a IIbpBus
Iiepuoy, ce IIpaBy IIPOrHO3a 3a HeTHNUTE IIAPVYHV IIOTOIM 3a BCSIKa TOVHA MOOTAEIHO. 3a BTOPUS
IIepuoyl ce IIpyeMa, Ye HeTHUTe ITapyYHY IOTOIIM Ille HapacTBaT C YCTOMYNMB TeMII WIN Ile OCTaHaT
IIOCTOSTHHIA.

qDopmyHaTa, KOATO Ce M3I1I0JI3Ba, €:

& FCF, P

+—,
T @+r)  @+r)

P, =

KBJIETO: Py - HacTOAIIIaTa CTOVIHOCT Ha CBOOOIHNTE ITapVYHM IIOTOLI;
FCF; e viuim FCFE vt FCFF nipes roguHa t;
r e CbOTBeTHaTa HOpMa Ha AVMCKOHTVIpaHe IIpe3 I'bpBUs I1epuo]l;
P, e cromtHOCTTa Ha CBOOOIHMTE TTAPWYHM IIOTOIM B HAYaJIOTO Ha BTOPMS IIepuoz], Ha
ycTomumB pbCT; Prce M3umciaBa 1o cieHms HaumH:

o _ FCF.,

n ’
rn_gn

KBOeTo n € CbOTBETHATAa HOPpMa Ha NUCKOHTHpPaHe I1pe3 Ieprolia Ha ITIOCTOSHEH PBbCT,
gn € IIOCTOAHHVEAT TEMII Ha pacTeX Ha KOMIIaHVIsITaA. Koraro ce IIpremMa, 4de I1ipes
BTOPVL IIEPMO HETHUTE ITapUYHI ITOTONN IIfe OCTaHaT IIOCTOAHHVI, TO TOTaBa gn=0-

5.4. CripaBemyiviBa CTOVHOCT Ha aKIIVV, IIPUIOOUTH B CJIEZICTBIIE OT YBeJIMUeHVe Ha KalliTajla CbC
CpelicTBa Ha OPY>KeCTBOTO €MUTEHT WIM OT pasflelIsiHe Ha ChIIeCcTBYBAIllUTe aKIIM, ce M3BbpIIIBa
KaKTO CJIe/IBa:

a) B oryuamrte Ha mpumoOuBaHe Ha (HOBM) aKIMM OT [aeHO [IPYXKeCTBO BCJIEACTBME Ha
yBeJIdeHe Ha KalliTala CbC CpeliCTBa Ha IPYy>KeCTBOTO, ce IIpM3HaBa B3eMaHe OT J1aTaTa, OT KOSTO
IIpuUTeXaTeInTe Ha aKIMy Ha APy>KeCTBOTO HaAMaT IIpaBo Ha aKIMM OT yBeJIMYeHMeTO Ha KaluTasla
- [JaTaTa cjlef] KOSITO CKJTFOUeHV CIIeJIKM C aKIMITe He Bb3eVICTBAT BbPXY IIPaBOTO 3a Ipuao0mBaHe
Ha HOBU aKLMM [0 [aTaTa Ha perucTpupaHe Ha yBeIMUeHMETO Ha KamluTala ¥ BIIMCBAHETO MY B
Iero3uUTapHaTa MHCTUTYIIVS.

CrovtHOCTTa Ha B3eMaHeTO € paBHA Ha IIPOM3BeIeHVEeTO OT Opost HOBM aKIIMM VI IleHaTa Ha egHa
HOBa aKIIVs.

R=N, xP,

KBbETO R - B3emane,
N, - Opovt HOBM aKInw,
P, - 11eHa Ha eHa HOBa aKIIVS.

Ilenara Ha elHa HOBa aKIIMs ce ITOJTy4aBa KaTo IIOCIIeTHATa IleHa Ha OIleHKa Ha efIHa ,cTapa’
akiys Oblle paszielieHa Ha cyMara OT Oposi HOBM aKIIny, IIPUIOOUTN Cpellly efnHa ,crapa’ akius n
enHa 1 ,crapa” akis.
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KBIEeTO P, - 11eHa Ha e[1Ha HOBa aKIINs,
Py - 11ocyieqiHa 1leHa Ha OlLleHKa Ha e/fHa ,cTapa’ aKIius,
N; - 6Gpovt HOBM aKIIVM 3a eqHa ,CTapa’ aKIIus.

Or JaTaTa Ha BIIMCBaHE€ Ha HOBUTE aKIVM B J€IIo3VTapHaTa WHCTUTYLMA OO0 [daTaTa Ha
BBbBEXXAaHe 3a ThbProBVd Ha peryjiipaH 1asap vwin Ipyro MsiCTO 3a ThbproOBUs, Ce IIPpVI3HaBaT HOBUTE
aKIIVM 110 1I1eHa, M34VICJIeHa I10 CJIegHaTa (’popMyna:

P
P, =—2—
" (N, +1)

KB/IETO P, - 11eHa Ha e[THa HOBa aKIIV,
Py - mocrteTHa 11eHa Ha OlleHKa Ha effHa ,cTapa’ aKIys,
N, - OGpovt HOBM aKIIVM 3a eqHa ,cTapa’ aKIys.

Ciien BBBeXTaHe 3a TBPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBUMsS Ha HOBUTE aKIIUN,
rocylefjBaliaTa MM OLleHKa Ce WM3BbpIIBa CBHIJIACHO METOAWTE 3a OLlEHKA Ha IIeHHM KHIDKA,
TBPTYBaHN Ha peryjipaH Ia3ap WIN IPyTo MsCTO 3a ThPTOBMSL.

0) ciayuaure Ha mIpumoOMBaHe Ha (HOBM) aKUMM OT [aleHO [PYXXeCTBO B pe3yJTaT OT
paszesIHeTO Ha Bede CBINECTBYBAIIMTe aKIUN (CIUIUT) ce IIpM3HaBa B3eMaHe OT [aTara, OT KOSTO
HOBUTE aKIWI Ca Bede OTHEIeHNM OT ChHIIeCTBYyBalllUTe aKUWM - JaTaTa, cjlef], KOSTO CKIII0YeHU
CIIEeJIKYM C aKLIMWTe He BB3/IeVICTBaT BbPXY IIPaBOTO 3a IIpMao0MBaHe Ha HOBUTe aKIMN 0 JaTaTa Ha
pervicTpupaHe Ha HOBMS OpOV aKIIMM B eIIo3UTapHaTa MHCTUTYIIVS:

CroviHOCTTa Ha B3eMaHeTO e paBHO Ha IIPOM3BeIeHeTO Ha Oposi HOBM aKIIMM M IleHaTa Ha eIHa
HOBa aKIIVIs.

IlenaTa Ha effHa HOBa aKIIVs Cce IIOJIydaBa KaTo ITOC/IeIHATa IleHa Ha OlleHKa Ha efHa ,cTapa’
aKIIus Obe paszierieHa Ha Opost HOBU aKIIn, IIPUIO0UTH Cpellly efiHa ,cTapa”’ aKIiys.

R:NnxPoxi,
N

r

KBIIETO R - B3emasne,
N, - Opovt HOBM aKInw,
Py - mocienHa IieHa Ha OIleHKa Ha eJHa ,cTapa’ aKIs,
N, - chOoTHOIIIEHVE Ha CIUINTA.

Or parara Ha BIMCBaHe Ha HOBUTe akUWM B Jello3MTapHaTa WMHCTUTYLMS A0 JaTaTa Ha
BBBEXJIaHe 3a ThProBys Ha CbOTBETHOTO MSCTO 3a ThPrOBUS, Ce IIPM3HABAT HOBUTE aKIMM 110 IIeHa,
V34MciIeHa 1o clefiHaTa popmyIia:

P=Pyx1/ N,
KBIIETO P - 11eHa Ha HOBa aKIIs,
Py - mociiennHa 1jeHa Ha OlleHKa Ha eJHa ,CcTapa’” aKIus,

N, - chboTHOIIIeHMe Ha CIUINTA.

CJ'IEZ[ BbBEXIaHe 3a TbPIroBU:A Ha HOBUTE aKluM, IIoCjielBallaTa VM OLi€eHKa ce€ M3BbpPIIBa
ChITIaCHO METOVTE 3a OIl€HKa Ha LIeHHV KHVDKA, TbpryBaHU Ha peryJinpat Iliasap vin Ipyro MsCcTo
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3a THPTrOBVISL
5.5. /otm. 22.12.2022 1./

6.B dlydanTe Ha HpT/I,Z[O6T/IBaHe Ha IIpaBa OT HaJl€HO IPY’KeCTBO IIPpV YBEJIMYeHNE Ha KallTalla
upe3 eMNCrsd Ha aKioun ce IIpr3HaBa B3€MaHe (Ha HpaBa) OT JaTaTa, OT KOATO IIpuUTeXaTeJInTe Ha
aKOr B IPYy’KeCTBOTO HsiAMAT IIPpAaBO [da I10JIydaT IIpaBa 3a 3alliCBaHe Ha aKIIM OT YBEJIMYEHMETO Ha
KaIimTajia (naTaTa, aJIel KOATO CKIIFOYEeHM CHeJIKM C aKIIMUTe He Bb3IencTBaT BBPXY IIpaBOTO 3a
l'[pI/II[O6T/IBaHe Ha npaBa) , HO IaTaTa Ha pervicTppaHe Ha IIpaBaTa B A€lI03MTapHaTa MHCTUTYLIVA.

CToVHOCTTa Ha B3eMaHeTO Ce M3UMC/IsIBa Ha OCHOBATa Ha diegHaTa CbOpMYJ'IaZ

R, =NxP

KBIETO R, - Bsemane
N - Gpovt ripaBa
P, - neHa Ha mpaBo

I_[eHaTa Ha IIpaBOTO Ce VM34NCiIEIBa 9pe3 CcjieHaTa CbOpMYIIaZ

P+P xN
Pr=P|_ | i <Ny
N, +1

KBIIeTO P, - 11ena Ha mpaBo
P; - neHa Ha moc/Ie[IHA OIleHKa Ha aKIMATa (IIpeay OTIesITHeTO Ha IIpaBara)
P; - eMyicIOHHA CTOMHOCT Ha HOBUTE aKITUM
N, - Opo1 aKIIny B €[IHO IIPaBo

Or pmaraTa Ha perucTpalyd Ha IIpaBaTa B Jello3MTapHaTa MHCTUTYIIVS, CBIUTe ce IIpU3HaBaT
KaTo aKTUB B IIOpTderiia 110 1ieHa ollpesiesieHa 110 popMyJiaTa Io-rope.

6.1 ITpy HeBB3MOXXHOCT [1a ce IIpWIOXKAT HauMHMTe 3a OlleHKa IO T. 3. IIoc/lefiBalliaTa olleHKa Ha
IpaBa ce U3BbPIIIBa 110 IIeHa, IIpeficTaB/IABallla pa3/IMKa MeX/1y 1leHaTa Ha ChIIleCTBYBalluTe aKIun
Ha JIPYy>KecTBOTO, OIlpeJlelleHa CIIopes] U3MCKBaHMATa Ha T. 5. I eMICMOHHATa CTOVIHOCT Ha HOBUTe
aKkIM OT yBeJIMYeHMeTO Ha KallMTajla, YMHOXeHa I10 ChOTHOIIIeHMeTO Ha Oposi akiluu B eHO
IIpaBo.

6.2. OT gaTaTa Ha 3aIlCBaHe Ha aKIIMWUTe B pe3yJITaT Ha yIpaKHsBaHe Ha IIpaBaTa JIo JjaTaTa Ha
perucTprpaHe Ha yBeJIMueHMeTO Ha KallMTajla M BIIICBAaHETO MY B JlellO3MTapHaTa MHCTUTYLIVS
3arMcaHUTe aKIUM ce OTpassBaT KaTO B3eMaHe, KOeTo ce ¢opMupa, KaTo OposiT Ha 3arycaHuUTe
aKIMM ce YMHOXM IIO CyMaTa OT CTOVMHOCTTa Ha e[JHO IIpaBO IO IIOC/Ie[lHaTa OIleHKa IIpery
3aMMcBaHeTO Ha aKIMWTe, pasjieleHa Ha Oposi akIMM B €[IHO IIpaBO M eMIMCHMOHHATa CTOVHOCT Ha
e/THa aKIIns.

R:Nﬂ>< P|+Pr ’
N

r

KBbETO R - B3emane,
N, - Opov1 3amvcalm aKInm,
P; — eM1C1IOHHA CTOVIHOCT Ha aKIIus,
P, - cromHOCT Ha e[THO ITIpaBo,
N, - Opom aKIMM B €HO IIPaBo.
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Or naTaTta Ha 3anMcBaHe Ha aklUWTe B pe3ysITaT Ha yllpaXHsdBaHe Ha IpaBaTa [IO JjaTaTa Ha
3arUlalliaHe Ha eMVCHMOHHATa VM CTOVMHOCT Bb3HMKBA 3a/Ib/DKeHVe KbM JIPy>KeCTBOTO — eMUTEHT.
6.3. Or ;aTtata Ha BIIMCBaHe Ha HOBWUTe aKIVM B JlellO3UTapHaTa MHCTUTYLVS J0 jarara Ha
BBBEX/IaHe 3a ThProBys Ha CbOTBETHOTO MSCTO 3a ThPIOBUs, Ce IIPM3HABAT HOBUTE aKIIMV I10 I1eHa,
M34mciIeHa 1o clefHaTa popmyria:

KbpaeTo P - 1ieHa Ha akimsTa
P; — eMMC1IOHHA CTOVTHOCT Ha aKIIVs
P, - cromHOCT Ha eJHO ITpaBo
N; - Opov1 aKIIuM B €IHO IIPaBo

Crien BBBeXIAaHe 3a THPrOBMS Ha CBOTBETHOTO MACTO 3a TBHPrOBHA Ha HOBUTE aKIIVV
IocjieqiBaliaTa MM OIleHKA ce W3BBbpIINBA CBHIVIACHO METOOMTe 3a OlleHKa Ha IIeHHWM KHIDKA,
TBPTYBAaHM Ha peryJIMpaH I1asap VIV IPyTo MSCTO 3a ThPTOBYSL.

6.4. B cirydanre, B KOMTO ce NpMIOOMBAT aKUMM OT HEIyOJIMYHO aKIMOHEPHO IPYXKeCTBO,
BCJIEICTBYIE Ha ITBPBUYHO IIyOJIMYHO IIpeljlaraHe, akIMWTe ce IIPM3HABAT OT JaTara Ha
perucTpanysaTa UM B Ielo3UTapHaTa MHCTUTYIMS (OT JaraTa Ha 3allCBaHE HAa aKLUHUTE 0 AaraTa
Ha perucTpanusaTa UM B JIeN03UTapHaTa MHCTUTYIIMS 3alIMCAHUTE aKIIMK C€ OTpa3siBaT KaTo B3€MaHE B
pa3Mep, paBeH Ha IJIaTeHaTa eMHUCHOHHA CTOMHOCT).

[TocnenBamiara OIl€HKAa Ha aKUMMUTE OT Jarara Ha perucTpauusra UM B JeNo3UTapHaTa
WHCTUTYLUS 10 JaTaTa Ha JIOIyCKaHE Ha aKI[MUTE 33 ThProBUsA Ha CbOTBETHOTO MSCTO 33 ThPIOBHS C€
U3BBpIIIBA [0 1I€HA, paBHA Ha EMUCHOHHATA CTOMHOCT Ha efHa akuus. Ciell BbBEXKJaHE HAa aKLIUUTE
3a ThProBUsA Ha CHOTBETHOTO MSCTO 32 ThPrOBHS IOCJEABAIIATa UM OLIEHKA C€ M3BBPILBA CHITIACHO
METOJUTE 3a OLIEHKA Ha LIEHHU KHUXa, TOIMYCHATH J10 WJIM ThbPIyBaHU Ha PEryJUpaH Maszap Win Jpyro
MSICTO 33 ThPTrOBHUS.

[IpenxoanuTe mpaBwiia ce HpUaraT ChbOTBETHO M IpPH 3alMCBaHE Ha aKIMH OT HEMyOJIMYHO
aKIIMOHEPHO JIPY’KECTBO, 32 KOMTO HE C€ MPEABMXKAA MOCIE/BAIlla PETUCTpanusi 32 ThProBUS Ha
peryiMpan mnasap WM JIpyro MsCTO 3a ThProBHs (JOKOJKOTO TOBa € JONYCTHMO OT IpaBWJiaTa Ha
®doHpa), KaTo OT AaTaTa Ha 3alKMCBaHE Ha aKIMHUTE /10 BIMCBAHE HA YBEJIMYaBAaHETO Ha KalHUTalla B
THPrOBCKHUSI PETHCTHP 3allUCAaHUTE aKLMU CE OTpa3siBaT KaTo B3€MaHE B pa3Mep, paBeH Ha IlaTeHaTa
€MHCHOHHA CTOMHOCT, a CJIe]] JaTaTa Ha BIHMCBAaHE Ha YBEJIMYAaBAHETO Ha KamuTajga B ThPrOBCKUSA
perucThp, mocieaBallara olleHKa Ha akIIMUTEe Ce U3BBPILBA M0 pe/ia Ha T. 5 Mo-Tope.

6.5. B crywamrte, B KOUTO Ce HpMIOOMBAT akIMy IIpU ydpelsBaHe Ha HOBO AKI[MIOHEPHO
IPY’KeCTBO, aKIMNTe Ce OlleHsSBaT II0 eMMCMOHHATa MM CTOVHOCT JI0 [aTara Ha JIOIyCKaHe Ha
aKI[MMTe 3a THProBUS Ha HA CHOTBETHOTO MSCTO 3a ThproBus. Ciiel] BbBEXKJAHE HAa aKLUUTE 3a
THProBUSI Ha CHOTBETHOTO MSCTO 3a THPIOBUsS IOCIEBAIlaTa UM OIIEHKA C€ M3BBPIIBA CHITIACHO
METO/IMTE 32 OLICHKA Ha LIEHHU KHUXa, IOMyCHATH /10 WM ThbPryBaHU Ha PETYJIMPaH Ma3ap Ui APyro
MSICTO 33 ThPTOBHUS.

B cayuaii, ye ce 3anmucBar akuMy NpH yupeAsiBaHEe Ha HOBO aKIIMOHEPHO JPYKECTBO, 32 KOUTO HE
ce MpEeBMXKa IMOCJeBalla perucTpaius 3a ThProBHUs Ha peryjiupaH naszap WIH Ipyro MsCTo 3a
THProBUs (JIOKOJIKOTO TOBA € IOMYCTUMO OT npaBuiara Ha DoHIa), Te ce OLIEHSBAT M0 EMUCHOHHATA
UM CTOMHOCT JI0 JlaTaTa Ha BIMCBAaHE Ha JIPY>KECTBOTO B THPrOBCKUS peructbp. Ciiel] BIIMCBAHETO,
MOCJIe/IBaIllaTa OILIEHKa Ha aKIIMUTE Ce U3BBPIIBA MO peAa Ha T. 5 MO-Tope.

6.6. B ciaywyante Ha mpumoOWBaHe Ha MpaBa OT JAJCHO APYKECTBO NMPH €MHCHS Ha BapaHTH C
0a30B akTUB OBJCIA EMUCHUS OT aKI[UU Ha JPYKECTBOTO Ce MpU3HABA B3eMaHe (Ha MpaBa) OT Jarara,
OT KOSITO MPUTEKATENIUTE HA aKLIUU B IPY>KECTBOTO HAMAT IMPaBO Jia MOJIy4aT Mpasa 3a 3aliMCBaHe Ha
BapaHTHU (Jarara, cjiel KOSTO CKIIOUEHH CIIEJIKHA C aKIMUTE HE BB3ACHCTBAT BHPXY MIPABOTO 3a
npunoOrBaHe Ha MpaBa), 10 JaTaTa Ha PErUCTpUpaAHE Ha MpaBaTa B JeNO3UTapHATa MHCTUTYLIHSL.

10
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CTOHHOCTTa Ha B3€MaHETO CE M3YUCIIsIBA HA OCHOBATa Ha cieaHara Gpopmyra:
R, =NxP,

KBJIETO Rr — B3emaHeTo;
N — OposT Ha mpaBara;
Pr — nenara Ha npaBoTo.

[lenaTta Ha MpPaBOTO ce M3UMCIISIBA Upe3 clieqHaTa popmyra:

_R+(R+P,)xN,
N, +1

P =P

r

KBJIETO Pr — nenara Ha npaBoTo;
P| — nenata Ha mocieaHaTa OLEHKA Ha aKLUATa (IPEAU OTACISIHETO Ha IIpaBara);
Pi - eMicHOHHATa CTOWHOCT Ha aKIMUTE OT 0a30BHs aKTUB (IL[EHATA HA YIPaXKHSIBAHE
Ha BapaHTHUTE);
Pw - eMucroHHaTa CTOHHOCT Ha BapaHTHTE;
Nr — OposiT Ha BapaHTHUTE B €IHO MPABO.

Ot Jararta Ha pEerucCrpanvsa Ha IpaBaTa B ACNO3WTapHATa MHCTUTYLUA, CBIIUTC CC IMPU3HABAT
KaTo akTUB B nopTdeiina Ha J{D no neHa, onpeaenena no nocoyeHara Gopmysara mo-rope.

6.6.1. IIpy HEBB3MOXKHOCT J1a CE€ MPUIIOKAT HAYMHUTE 32 OI[EHKA 110 T. 8 CIIpaBe/IiTiBaTa CTOHHOCT
Ha IpaBa [PU EMUCHSI Ha BapaHTH CE OMpees 1o 1eHa, MPEICTaBIsABaIla pa3iuka MEXAy 1IeHaTa Ha
CBHINECTBYBAIIIUTE aKIIMH Ha JAPYKECTBOTO, OMpPEelieHa CIIOPET N3UCKBAHUATA HA T. 3 CBOTBETHO T. 4,
u cOopa Ha €eMHUCHOHHATa CTOMHOCT Ha aKIMHUTE OT 0a30BHS aKTHB M €MHUCHOHHATa CTOMHOCT Ha
BapaHTUTE, YMHOXKEHA MO CbOTHOIICHUETO Ha OpOsi Ha BApAHTUTE B €THO MPABO.

6.6.2. OT naTaTta Ha 3allMCBAHE HA BApaHTUTE B pe3yJITaT HA YNpaXKHsSBAHE Ha MpaBarta /0 Jarara
Ha PETUCTpUpPAHC Ha BAPAHTUTC W BIHCBAHCTO MM B JACTIO3UTApHATA HWHCTUTYHOHA 3allMCAHUTC
BapaHTHU C€ OTpa3sBaT KaTo B3eMaHe, KoeTo ce ¢opMupa, Karo OposST Ha 3aMUCAHUTE BapaHTH Ce
YMHOXH I10 CyMara OT CTOMHOCTTa Ha €JHO IpaBoO MO IMOCJeJHaTa OLlEHKa Mpeau 3aliCBaHEeTO Ha
BapaHTUTE, pa3JeliecHa Ha Opos Ha BapaHTUTE B €IHO MPaBO M E€MUCHUOHHATA CTOMHOCT Ha €IUH
BapaHT.

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

r

KBJIETO R — B3emanero;
Nn — OposIT Ha 3aIMCaHUTE BapaHTH;
Pw — eMHCHOHHATa CTOWHOCT Ha €IMH BapaHT;
Pr — cToitHOCTTa Ha €HO TPaBo;
Nr — OposIT Ha BapaHTHUTE B €HO MPABO.

Ot nmarara Ha 3amUCBaHE HA BapaHTUTE B PE3yiTAaT Ha yIpakKHSIBAaHE Ha IpaBara JI0 JaTtaTta Ha
3aruiallaHe Ha EeMUCHOHHATAa UM CTOMHOCT Bb3HUKBA 33bJKEHUE KbM JIPYKECTBOTO — EMUTEHT.

6.6.3. OT nmarara Ha BOUCBaHE Ha BapaHTUTE B JEMO3UTAapHATa WHCTUTYLMS JO JaTaTra Ha
BBBCKIAHC 3a T'prOBI/ISI Ha CBOTBCTHOTO MJIICTO 3a TLpFOBI/IH, BapaHTI/ITe ce HpI/ISHaBaT 1o 1cHa,
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M3YHCIICHA 10 ciieqHara popmyIa:

P
P=P,+—,
N r
KBIETO P — uenara Ha BapanTa;

PW — eMucroHHaTa CTOHHOCT Ha €IMH BapaHT;
Pr — cToifHOCTTa Ha €JHO MPaBO;
Nr — OposT BapaHTH B €IHO MPaBo.

Crnen BbBeX/IaHE HAa BapaHTUTE 32 ThProBUs Ha CbOTBETHOTO MSCTO 3a ThPIOBHUS CIIpaBEJINBATA
UM CTOMHOCT C€ OIpeielis ChIIacHO METOAMTE 32 OLIEHKA Ha IIEHHW KHIKA, JIOMyCHATH 10 WA
THPryBaHH Ha PETyJIMpaH Ma3ap Wi JPYro MSICTO 32 ThPTOBHSL.

7./wsm.- CI or 28.03.2012 r./ CopasemmBaTa CTOMHOCT Ha [AsUIOBe Ha KOJIEKTVMBHU
VIHBECTUIIVIOHHI CXeMM, TIOJIy4IIN paspellleHre 3a M3BbpllBaHe Ha JeVHOCT ChIVIaCHO [IupeKTiBa
2009/65/EO nHa Ebpomenickms mapsiameHT n Ha CbBeTa w/WiIM Ha [OPYrM HOpednpusaTus 3a
KOJIEKTVBHO MHBecTupaHe 110 wi. 38, air. 1, 1. 5 ot 3AKVMCHIIKN, BKIIOYMTEIHO B CilydyauTe Ha
BpeMeHHO cCIIpaHe Ha OOpaTHOTO WM3KYIIyBaHe, ce OIIpefesid IO Ioc/IefHaTa IleHa Ha oOpaTHO
V3KyIIyBaHe, oOsIBeHa 110 Kpas Ha JeHs ITpelIxoXXaalll JeHs Ha olleHKaTa. B ciaydaii ye BpeMEHHOTO
cripaHe Ha oOpaTHOTO U3KYMyBaHE Ha ISIOBETE € 3a Mepro/l Mo-AbJIbI OT 30 AHU, MOocaeaBanaTa uMm
OIICHKA C€ U3BbPIIBA 10 CIIPaBEIMBA CTOMHOCT Ha €UH 151 Ype3 IpUiIaraHe Ha METOJla Ha HeTHATa
OanaHcoBa CTOWHOCT Ha aKTUBUTE CHITIACHO 5.2.

7.1 TlocnenBaimia oleHKa Ha aKLIMU U JUTOBE, U3/1aBaHU OT OOPCOBO THPryBaHU (POHIOBE U JPYTH
6opoBo TepryBanu mnpoayktu (ETFs, ETNs u ETCS), BKIIOUMTENHO [s70BE HA KOJEKTHBHHU
WHBECTUIIMOHHU cxemu mo wi. 38, an. 1, 1. 5 or 3JKUCHIIKHW, npu KOUTO ChIIECTBYBAT
OTpaHWYEHUS 32 TIOKYIKa U 00paTHO M3KYITyBaHE 3a OMPEIETICH KJIaC MHBECTUTOPU U/WIIU OTpEIeSieH
pa3Mep Ha mopbuKaTa, U B pe3ynTaT Ha Te3u orpanudeHus JloroBopHusar ¢ou/MTHBECTHUIIMOHHOTO
JPY>KECTBO HE MOXKE Jia 3aKyIH aKIMUTE U JSJIOBETE AUPEKTHO OT M3/aTeNsi U ChbOTBETHO Ja MpeAsBU
3a OOpaTHO U3KYIyBaHE NPUTEKABAHUTE OT HEro [sJ0Be, TO (DMHAHCOBUTE HHCTPYMEHTH C€
OIICHSIBAT:

a) Ilo neHa Ha 3aTBapsiHE Ha CKIFOYEHUTE C TAX CACIKH Ha PETyJTUpaHUs Ma3ap Ha [EHHU KHUXKA,
Ha KoiTO ce Thprymar gsioBete u akuuute Ha ETFs, ETNs u ETCs, o0siBeHa upe3 cucremara 3a
THPrOBUS WM B OOPCOBUSA OIOJIETHH, 3a IOCIEAHHUS PabOTeH JeH.

6) Ilpu HeBB3MOXKHOCT Ja ce npuioxu T. a) asuoBere u akuuute Ha ETFs, ETNs u ETCs ce
OIICHSIBAT MO MOCJETHATa W3YMCIeHAaTa U O0sBEHA OT CHhOTBETHHS pEryjiHpaH Ma3ap WHINKATHBHA
HETHa CTOMHOCT Ha akTuBHTe Ha eauH 1su1 (INAV-indicative net asset value).

B) IIpyu HEBB3MOXKHOCT Ja c€ MPHUJIOKU HAYMHBT Ha OLIEHKA MO MPEIXOJHATa TOYKA, KAaKTO U B
cilyuyail Ha crnmpaHe Ha oOpaTHo u3KkymyBaHe Ha jsoBere/aknmute Ha ETFs, ETNs u ETCs 3a
nepuof mo-AbIbr oT 30 JHM, CBHIIMTE C€ OLEHSABAT MO MOCIEIHATa OmpelneieHa U OoOsSBeHa OT
CHOTBETHUS M3/1aTe]l HETHA CTOWHOCT HA aKTUBUTE HA €JIUH JIsJ1/aKIIHsl.

8. /moBa 21.11.2022 r./(1) CrmpaBemivBaTa CTOVMHOCT Ha IIpexXBbpiIseMM ILeHHM KHIDKA U
VHCTPYMEHTV Ha IIapW4YHMSA I1a3ap, JOIyCHATH JI0 IV ThbPryBaHM Ha MecTa 3a ThPTOBNs, B CJIy4ail
ye ¢ TSX HAMa CKIIOYeHN CHAEeJIKM B [JeHs, KbM KOWTO ce M3BBbpIIBa OlleHKaTa, ce OIIperesis II0 IieHa
Ha 3aTBapsiHe 3a Ham-Omvskus meH oT 30-IHeBHMS Ilepuof, IpeIxOoXIalll JleHs, KbM KOWTO ce
V3BBPIIIBa OlleHKaTa.

(2) CrpasenyivBaTa CTOVIHOCT Ha IIpeXBBbpJIsieMuTe 1IeHHNM KHIDKa VI MHCTPYMEHTH Ha IapudeH
Iasap, AOIyCHATW [I0 WIM ThPIyBaHM Ha MecTa 3a ThPIOBUs, B CJIydanTe, KOraTo He ce IIPOBeXIa
THPIOBMS Ha MeCTa 3a ThProBus B pabOTHU 3a CTpaHarta JHMV, e IleHaTa Ha 3aTBapsiHe 3a JIeHs Ha
IIoC/IeTHAaTa ThPrOBCKa Cecis, IIPeAXOXKIalll IeHs, KbM KOWTO Ce M3BbPIIBa OlleHKaTa. B cry4ant ue
HsIMa CKJTIOYUEHV CAeJIKY B JIeHS Ha IToC/IelTHaTa ThProBCcKa Cecyis, IPeIXOoXKIall IeHs, KbM KOWTO ce
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M3BBpIIBa OIleHKaTa, CIpaBeyIMBaTa CTOVHOCT Ha Te3V MHCTPYMEHTW ce OIpefesid IO 1leHa Ha
3aTBapsiHe 3a Hal-Oymvskms geH oT 30-gHeBHMS Iepuoi, IIpeaXOXKAalll IeHs, KbM KOWUTO ce
u3BbpIIBa oleHKaTa. [Ipu olleHkaTa Ha obOiuramymy v Ipyrv OpMM Ha CEKIOPUTU3MPAH BT
(TBIIrOBM LIeHHM KHVDKA) Ce OTYMTa ¥ HaTpyTlaHaTa JIMXBa 3a CbOTBETHUTE THN

9. /u3m.- CII or 28.03.2012 r., m3m. 21.11.2022 r./ Ilpu HEBB3MOXKHOCT J1a ObJie PUIIOKEH PEIBT
no 1. 8, 3a ¢QopMupaHe Ha chpaBe;IMBaTa CTOMHOCT Ha oOOJurauud W JApyru (GopMu Ha
CEKIOPUTU3UPAH IBJT (IBJITOBU LIEHHH KHIDKA), CE€ MpHJIara METOIBT HAa JUCKOHTHPAHUTE ObICIIN
HETHU IIapUYHU MOTOLM 110 (opMyIiaTta 1o-10JIy ¢ HOpMa Ha TUCKOHTUPAHE:

HpT/I MeTO/la Ha OVICKOHTVPAaHNTE IIapYHU ITIOTOL VM €€ M3II0JI3Ba CJIe[JHaTa CbOpMYJ'IaZ

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

KBIIEeTO P - 11eHaTa Ha 1leHHaTa KHUTa
F - m1aBHMIIaTa Ha I[IeHHATa KHUTa
C - roguIHMAT KyIIoH Ha oOmmramysita
n - Opovi JIVXBEHM IUIAIIAHVS 3a TOAMHA
N - o011 Opovt Ha JTMXBeHWTe IUTAIaHs
I - IPOIIEHT Ha AVICKOHTVpaHe (paBeH Ha JI0XOfa 10 ITajeXa)
i - TopeIeH HOMep Ha JIMXBEHOTO IUIAIIIaHe

OHU 00 Ced8auomo UXEeHO NAAUAHE

N 00wy bpotl OHU MedHcOy 08e TUXBEHU NAAUJAHUS

10. /mosa 21.11.2022 1./ 3a cmpaBemmBaTa CTOVHOCT Ha (WHAHCOBM WHCTPYMEHTM Ha
Ipy’KecTBa, KOUTO ca OOsiBeHN B HECHCTOSITEITHOCT, Ce M3IO/I3Ba KoedUIMeHT HyJsla, CbOTBETHO Ce
IpvieMa, Je TSXHaTa CIIpaBeijIvBa CTOVHOCT € HyJla.

11. /m3m. 21.11.2022 r./ CnpaBenniiBata CTOMHOCT Ha JEPUBATUBHU (PUHAHCOBU MHCTPYMEHTH C
0a30B aKTUB IIEHHH KHIKA, JOMYCHATH JI0 WM THPryBaHU Ha (PYHKIIMOHUPAIIU PETOBHO, TPU3HATH U
yOJIMYHO TOCTHITHU PETYJIHPAHU Ta3apy Ce ONpeIesis ChIIIacHo T. 3.

12. IIpu HeBB3MOXHOCT fa Obe mpwioxkeHa T. 11 mpm dopmupaHe Ha IleHa 3a IIOC/IeaBalla
CIIpaBeIIVBa CTOVIHOCT Ha OIIIMM, ThPTyBaHM Ha peryIMpaHy Ila3apy Ha IIeHHM KHVDKa WIH JIPYyTH
MeCTa 33 ThPTrOBHsI, CIIPABEJIMBATAa CTOMHOCT C€ OIPENeNs KaTo ce wm3Ioi3Ba Itogxoma Ha Black-
Scholes 3a ompenersgte Ha 11eHa Ha omiius. MonenrsT Black-Scholes Tpetmpa orienkara Ha ommmm 3a
ITOKYyIIKa (KOJI OILIVM), IIOpafy ToBa POpMMpaHeTO Ha CTOVHOCTTA Ha IIyT OMIIMATA II1e e (PYHKIV
Ha IIeHaTa Ha KOJI OIS 3a CbOTBETHSI aKTMB IIPY CHIINTE YCIIOBYS.

dopwmyIia 3a olpefiesisiHe Ha lieHaTa Ha Iy T OITLIVS:
P=C+XeT-Sp

KBIETO C - Ilenara Ha KOJI OIIITMSTa, M3YMC/IeHa 110 Moaesia Ha Black-Scholes.
X - llenaTa Ha ynpakHsiBaHe Ha omiiusTa (Strike price).
e - 2.71828, ocHoBaTa Ha HaTypasiHaTa JIOTapUTMUYHa PyHKIIV.
r - be3spuckoB xBeH IIpOLeHT.
T - Cpok 1o 1naziexxa Ha OIIMATa B TOAVHL
Xe'T = PV (X) - HacroslllaTa CTOMHOCT Ha IleHaTa Ha yIIpaXHsBaHe Ha
OmIIMATa.
So - Tekymia meHa Ha 0a30BMsA akTMB (TO3M 3a KOWTO € KOHCTpyMpaHa
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OMIIINISITA)

MzuncnsBane Ha “C” - IleHaTa Ha KOJI OMIMSATA 3a CHOTBETHUS aKTWMB CBC CBIINATE
napametpu (dpopmysia Ha Black-Scholes):

Co=SoN(d1)— XE‘rTN(dz)

IN(So/ X)+(r+c?/2)T
KBIEeTO di=
o T
d,=d, —oT
VI KbIIeTO

Co - Texy1ia CTOVHOCT Ha KOJI OIILVATa

So - Teky1a 11eHa Ha Oa30BVId aKTUB

N(d) - BeposiTHOCTTa e[1MH ciIydaeH OIIUT BbPXY CTaHAAaPTHOTO HOPMaJIHO pasIiperiesieHue
Ja uMMa CTOMHOCT no-Maika oT d. ChOTBeTHUTE CTOVMHOCTM MOraT Jla ce HaMepsAT B TaOJIMIIM ChbC
CTOVHOCTWTe Ha HOPMaJIHOTO pasIpesie/ieHne.

X - LlenaTa Ha yIpa’kHsiBaHe Ha OIILIMSITa

e - 2.71828, ocHoBaTa Ha HaTypaJIHaTa JIOTapUTMWYHA PyHKIIV

r - be3spucKoB jIMXBeH IIPOIIeHT.

T - Cpok 110 najieXka Ha OIIIMsATa B TOIVHIAL

XeT=PV (X) - HacTodIIlaTa CTOVIHOCT Ha IleHaTa Ha yIIpaKHsIBaHe Ha OIILIMsTA.

In - @ynKIMATa HaTy pasieH JIorapuThM

o - CranpapTHOTO OTKJIOHEHNMe Ha HOpMara Ha Bb3BpPalllaeMOCT Ha TOAMIINHA Oasa
(TTOCTOSHHO KanmMTaIM3vpaHa) Ha 0a30B1s aKTyB (BOJIATVITHOCT).

CraHgapTHOTO OTKJIOHEHVE Ha HOpMaTa Ha BB3BPalllaeMOCT 3a N HaOJIIOIeH s ce M3UMCIIIBa

1o popmyriara:

n &(r,-r)°
O =
n—1; n

KblleTo [ e cpefgHaTa BB3BpalllaeMOCT 3a Ileproja Ha M3BazkaTa. HopmaTa Ha BB3BpalaeMocT B
IleHs t ce oIpeqielIsi B CbOTBETCTBIE C IIOCTOSTHHATA KalyTam3anys Kato r=In(Sy/Se.1).

12a. /mam. 21.11.2022 r./ [Ipu HeBB3MOXKHOCT na Obae mpuioxena T. 11 npu ¢dopmupaHe Ha
CTpaBe/TMBaTa CTOMHOCT Ha BapaHTH, JOIMYCHATH IO WIM THPTYBaHH Ha PETYJIHpPaHH TMa3apH WU
JpyTd MECTa 3a ThProBUS, WIN ThPryBaHH Ha M3BBHOOPCOBU Ia3apH, CIpaBe;IMBaTa CTOWHOCT ce
oTipeneNs Kato ce M3moi3Ba (opmyiara mo T.12 3a M3YMCIIsABaHE Ha IIEHATa Ha OMNIMH 3a TOKYIKa
(xoJ omnmum).

13. /wsm. 21.11.2022 1./ IIpu HeBB3MOXHOCT Ha Obme mpwioxkeHa T. 11 ipu dopmupaHe Ha
cIrpaBe/IMBa CTOVMHOCT Ha PIOUbPCK, ThPTyBaHM Ha peryjMpaHyu Masapy WM JAPYrd MecTa 3a

ThproBus, CIIpaBCAJIMBATA CTOMHOCT ce€ Oomnpeaciis 1o CJICAHNA HAYHUH:

F={S-PV(D,0,T)}* (1+Rf)T,
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KBIETO F - 11eHa Ha PrOYBPC KOHTPAKT;
S - croT 11eHa Ha 0a30B aKTWB;
PV(D,0,T) - HacTos111a CTOMHOCT Ha OYaKBaH IVBUIEHT
Rf - Oe3pmcKOB JIVIXBEH MPOIIEHT;
T - Opovi ;HM Ha KOHTpaKTa, pasfesieH Ha 365.

14.1. /u3m. 21.11.2022 r./ CrpaBeyuBara CTOWHOCT Ha JIEpUBAaTUBHU (PMHAHCOBH MHCTPYMEHTH,
ThPryBaHH Ha WM3BBHOOPCOBHU Ta3apu, ce Ompeieis 1o IeHa "KymyBa' Ha MapKeT-MEWKbp NpHU
3aTBapsiHE Ha Tas3apa B paOOTHUS JIeH, NMPEIX0XK/Ialll JaTaTa Ha oueHKaTta. [Ipu HEeBB3MOXHOCT 1a
ObJIe IPHIIOKEHO TIOCOYCHOTO TIPABUIIO:

14.2. /uzm. 21.11.2022 r./ CnpaBemiuBara CTOHHOCT Ha OINIIMH, ThPTyBaHH Ha HM3BBHOOPCOBU
naszapu, ce orpeJes KaTto ce u3Moi3Ba Gpopmysiara o T1.12;

14.3. /u3m. 21.11.2022 r./ CrpaBemanuBata CTOMHOCT Ha BalyTHUTE (DOPYBPIHU TOTOBOPH CE
ompenens Karo ce H3Moji3Ba Qopmynara mo—moiy. Korato CpokbsT [0 Majexa Ha BaIyTHUTE
(bopyBpIHH JOTOBOPH € MO-MAIIBK OT | Mecell U B CiIydai, 4e ca HaJHuIle HE3HAYUTEITHH Pa3IIMKHU MO
OTHOILICHHE HAa CTOWHOCTUTE HAa JIMXBEHUTE MPOICHTH, MOPAJAH KPATKHS CPOK M IMPEHEOPEIKHMO
MaJIKOTO BJIMSIHUE HA JUCKOHTOBHTE (PAKTOpH, ce MpHeMa, de (QOpPYbPAHHAT BAIYyTEH KypC KbM
JlaTata Ha OINpeJIeNIsIHE Ha CIIPpaBeJIiBaTa CTOMHOCT (t) € paBeH Ha TEKYIIHS CIOT BAIyTEH KypC.

- —
aiy® a”®

KbJETO V- CTOMHOCT Ha hOpyBpAHUS JOTOBOD;

N — pazMep Ha GOpYyBPIHHS JOTOBOD;

C - Texynmms crioT Kypc MEeXIy JABETE BATyTH;

P — ¢opyspreH BamyTeH Kypc, OTOBOPEH IpH CKIIOYBAHETO Ha (OpYBPIHUS
JIOTOBOP;

W nBara BamyTHH Kypca ce u3pas3sBaT KaTo €IMHHUIM BainyTa B 3a eaHa enuHuna
BaiyTa A.

iA — OE3pHCKOB JIMXBEH MPOLCHT 32 BalyTa A;

iz — OE3PUCKOB JIMXBEH MPOIICHT 3a BajyTa B;

T — nara Ha nazgex Ha GOpPybPIHUS TOTOBOD;

{ — Texyma nmara.

14.4. /u3m. 21.11.2022 r./ CrpaBeqyuBarta CTOHHOCT Ha (hOpybpAH, Pa3InYHU OT TOCOUEHUTE 110
1.14.3., ce onpeners Kato ce u3noia3Ba popmysnara mo T.13;

15. /u3m. 21.11.2022 r./ CrpaBennuBaTta CTOWHOCT Ha (DMHAHCOBU MHCTPYMEHTH, JAOIMYCHATU IO
THProBHS HA MOBEYE OT €AMH PEryJiMpaH Ias3ap, ce ONpe/ess MO LEHU, OMOBECTSIBAaHU MyOJIUYHO OT
peryiaupaHus nasap, Ha KOHTO YHpaBisBaIOTO APY>KECTBO MMa OCUTYPEH JOCTBI U (PUHAHCOBUST
MHCTPYMEHT € II'bPBOHAYAIIHO 3aKyTICH.

16. /vsm. - pem. Ha C[ ot 08.06.2012 1., m3m. 21.11.2022 r./ CrpaBemmiBaTa CTOVHOCT Ha
BJIOTOBeTe B OaHKM, IlapuTe Ha Kaca M KpaTKOCPOUHWTe B3eMaHWS Ce OlleHsBaT KbM JeHs Ha
OlleHKaTa, KaKToO CJIezlBa:

a) /v3M. - pent. Ha CII ot 08.06.2012 r./ cpounmMTe 1 Oe3cpoUHITE BJIOTOBE, ITapuTe Ha Kaca - II0
HOMMHAJIHA CTOVMHOCT;

6) /or™m.- perr. Ha CI1 ot 08.06.2012 1./

B)/oTM.- pemt. Ha C[J or 11.05.2012 1./

I') KpaTKOCPOYHITE B3eMaHWsI Oe3 oIperiesieH JIMXBEH IIPOIIeHT VIV JJOXOJ - IO ce0ecTOHOCT;

1) KpaTKOCPOYHWTE B3eMaHWS C OIIperielIeH JIMXBEH IIPOLIeHT WIN JOXO]T - TI0 ce0eCTOVHOCT.

17. /wsm. 21.11.2022 r./ dPuHaHCOBUTe aKTMBY, JEeHOMVHWpPaHW B UyXAecTpaHHa BalyTa, ce
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Mpen3uncIssBaT B JIeBOBa PaBHOCTOVHOCT, OIIpellesleHa IO IIeHTpaJHMsA Kypc Ha bbiarapckara
HapoyHa OaHKa, BaJIUJIeH 3a JIeHs, 3a KOVITO ce OTHACs OlleHKaTa.

18. /wmsm. 21.11.2022 r./ Ako MHCTpYMeHTWUTe Ha IIapMYHMs I1asap He MoraT Jla ce OLeHST
CBIJIACHO ITOCOYEeHWTe TeXHMKM 3a OlleHsBaHe IO T. 8, 3a TsXHaTa OLleHKa, ce W3IIOJI3BaT CJIeHIUTe
dopmym:

CromHOCTTa Ha AeIIo3UTHMS cepTudUKaT ce oIpesesIs 110 cjieffHaTa dopMyIia:

MV
Foo =4 1"
1+ ix—
365
KBIETO:
MV = Nx| 14 S x4
100 365

Pcp e cTomMHOCTTa Ha AeNIO3UTHYS cepTudmKaT;

MV - cToviHOCTTa Ha [1eTIO3UTHMA cepTudMKaT Ha Majgexa;

N - HOMIMHaJIHA CTOVIHOCT Ha [IeIO3UTHMS cepTudmKat;

d - Gport nHM OT JaTaTa Ha IpeolleHKa JI0 Ta/ieXa;

1 — IVICKOHTOB IIPOLIeHT;

C - JINXBAa, IVIaTMa BbPXY Jlello3npaHaTa CyMa, [IocoueHa BbpXy cepTuduKara.

Kpartkocpounure mbpkaBHM 1IeHHV KHIDKA (CBKPOBUIIHY OOHOBE) ce OlieHsBaT 10 popMyJiaTa:

o
P o—nNl1-[ix
™ *365

Prp e 11eHaTa Ha CHKPOBUIITHMS O0H;
N - HOMMHaJIHA CTOVIHOCT;
1 — IVICKOHTOB IIPOLIeHT;
d - Opovt mHM OT JaTaTa Ha IIpeolieHKa /10 ITajieXxa.

HvickoHTOBaTa HOpMa B TOpHUTe (POPMYJIV Ce OIpesiesis ChITIaCHO T. 9 OT HaCTOSIIINTe ITpaBIIa.

19. /HoBa- pem. Ha CII ot 11.05.2012 r./ CmpaBeminBaTa CTOVHOCT Ha (PUHAHCOBUTE
VHCTPYMeHTU Ha KoJIeKTMBHAaTa MHBEeCTUIIMOHHA cXeMa IIpy HeaKTVBeH I1a3ap ce oIlpefieis, KaTo ce
V3IOJI3BaT TEeXHWKM 3a OlleHsBaHe, KOMTO BKJIIOYBAT W3IIOJI3BaHe Ha IIeHW OT CKOpOIIHW U
CIIpaBeIVBY Ma3apHU CIeIKM MeXIy MHPOpMMUpaHU U Xejlaelll CTpaHM, CIIpaBKa 3a TeKylllaTa
CITpaBeIjIViBa CTOVIHOCT Ha JAPYT aKTWB, KOVITO € B 3HaUMTeJIHa CTelleH eKBUBaJleHTeH 1 O0IIonpreT
MeTOJIA.

b. Orrenka Ha nacuBure Ha PoHIa

CroviHOCTTa Ha ITacUBUTe 3a LeJIMTe Ha oIIperie/IsiHe Ha HeTHaTa CTOVMHOCT Ha akTuBuUTe Ha PoHa e
paBHa Ha cymaTa OT OaJIaHCOBMTe CTOMHOCTY Ha KPaTKOCPOUHUTE U IBJITOCPOYHNTE 3aIb/DKEHNS TI0
OastaHca. 3ab/DKeHMSITa, JeEHOMMHMPAHY B UdyKIIecTpaHHa BajIyTa, ce M3UMCIABAT 110 opuinaieH
Kypc Ha BHDB, omrpenesien mipenxomHms ieH 1 00sIBeH B [IeHs Ha OIleHKara.

B. OnpenensiHe Ha HETHATA CTOMHOCT Ha aKTUBUTE

HetHa cToviHOCT Ha aKTHUBUTE Ha APYKeCTBOTO 3a LEJIVITe Ha OIIpelleilsiHe Ha eMNCMOHHaTa CTOVIHOCT
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V" II€eHaTa Ha 06paTHO V3KYIIyBaHe€ Ha aKIVNnTe Ce M34rciIsiBa KaTo OT CTOVMHOCTTAa Ha BCUMYKM aKTUB,
M3YMCIEHV CBhIVIACHO HacCTOdIIaTa METOIOJIOTMA Ce WM3BalaM CTOMHOCTTA Ha ITaCMBWUTE, M3YMCIIeHa
CBhIJIaCHO HacCToOdIllaTa MeTOd0JIOT VA,

I'. Posrsata Ha oouropuTe Ha PoHIA 3a oleHKa Ha moprderanTe u onpenensde Ha HCA

Porsita Ha oguTopuTe 3a orleHKa Ha noptderuinTe u onpenernsiHe Ha HCA e ma magar ogntopcko
MHEHIe B CBOTBETCTBME ChC 3aKOHaA 3a He3aBUCUMMSA (PUMHAHCOB OAUT U IIPOdeCHOHATHUTE
VBUCKBaHMS Ha MexXayHapogHuTe OOWUTOPCKM CTaHAApTH, 3a TOBa dYe W3TOTBSIHUTE OT
Yupassasamioro dpyxecTBo dpriHaHCOBM oT49eTV Ha POH/IA He ChIIbpKaT CHIIIeCTBEHV HETOYHOCTH,
OTKJIOHEHMS ¥ HecboTBeTcTBMA. OOWUTHT BK/IIOYBA IIpoBepka Ha 0asaTa Ha TecToBe Ha
IlOKa3aTeJICTBaTa OTHOCHO CYMUTE VI OITOBECTSIBAHMATA, IIPeCTaBeHN BbB (PUHAHCOBUTE OTUETV Ha
@oHma 1 OLleHKa Ha ITpwilaraHuTe CYeTOBOOHV IIPVHIINIIN VI CBhIIeCTBeHNTe OLIeHKM, HallpaBeH! OT
PBPKOBOJICTBOTO, KaKTO ¥ LIsSUIOCTHOTO IIpeJICTaBsHe BbB (DMHAHCOBUTE OTUET.

II. ITpouenypa 3a ompenessiHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTe, HeTHaTa CTOVHOCT Ha
aKTMBWTE Ha eIVH JI51JI, EMVUCMOHHATa CTOVMHOCT M IleHaTa Ha 00paTHO M3KylyBaHe Ha JIsJI0OBeTe
Ha [orosopen Pona "OBILIMHCKA BAHKA ®OH/I ITEPCIIEKTVBA". OcueToBOoasiBaHe Ha
npuaoomUTNTEe OT YIIPaBIIABAILOTO APY>KeCTBO PMHAHCOBU MHCTPYMEHTN.

Tasu IIponeaypa ce OCHOBaBa Ha WV3VICKBAHVIAATA Ha 3aKOHa U HpaBVIHaTa Ha CDOH)Ia. bankara
HGHOSVITap OChbIIEeCTBABa O6HH/[5I KOHTPOJI IIO CIla3BaHe€ Ha 3aKOHa, HpaBVIJIaTa Ha CDOH)Z[a n
HaCTOAIIMTe HpaBV[Ha IIpn oIIpeneriHe Ha HeTHaTa CTOVMHOCT Ha aKTMBUTE, HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eIVH I, eMMCVMOHHAaTa CTOVMHOCT U IleHaTa Ha 06paTHO V3KYyIlyBaHe Ha OAJIOBETE Ha
CDOH)Ia. praBIIHBaH_[OTO HPY)KGCTBO OCBIIeCTBdIBA [I€MHOCTTAa IIO c1>6V1paHe " aHaJIM3VpaHe Ha
BCMYKM OOKYMEHTWM 1 BCJAKa VIHqJOpMaL[T/ISI, KOUTO IIIe IIOCJIy’KaT 3a OIIpeleIsIHETO Ha HeTHaTa
CTOVMHOCT Ha aKTMBWTE, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eOVH IsJI, eMVCMOHHaTa CTOMHOCT M
IIeHaTa Ha O6paTHO V3KYIlyBaHE Ha IAJIOBETE Ha HOI‘OBOpHT/[H CDOH)I, KaKTO " 3a M3BBbPIIBAHETO Ha
BCMYKM HeO6XO)1VIMT/I CUEeTOBOIHU OIlepaliiyi, BbB Bpb3Ka C Ta3l JIeVIHOCT.

1. JIuma, ompedensamy M yHpaKHsaBalIy KoOHTposl npu onpenenssHero Ha HCA, HCA nHa
eIIMH 15171, eMMCMOHHA CTOMHOCT M IleHa Ha 00paTHO M3KyNyBaHe

HetnaTta croviHocT Ha aKTMBWUTE, HeTHaTa CTOMHOCT Ha aKTMBUTEe Ha eOIVH /I, eMMCHMOHHAaTa
CTOMHOCT W IleHaTa Ha 06paTHO VI3KyIlyBaHe Ha HOAJIOBeTe Ha CDOHJIa ce m3umdiiaBaTr OT
YHpaBHHBaHI,OTO HPY)KGCTBO 1100, KOHTPpOJIa Ha bankara HGHOSVITap IIpU CIla3BaHe Ha HaCTOAIINUTE
HpaBI/ma. 3am>n>1<eHV1e Ha praBJ’ISIBaHI,OTO HPY)KGCTBO e HY6J'H/IKYBaHeTO Ha eMMCMOHHaTa
CTOVIHOCT U IleHaTa Ha O6paTHO V3KYIlyBaHe.

2. Texnosorusa 3a omnpenessiHe Ha HCA, HCA Ha enuH fs171, eMMCHMOHHA CTOVIHOCT M IIeHa
Ha 00paTHO M3KyIlyBaHe

2.1. /u3m. u gor. ot 18.05.2016 r., m3m. u 1011.15.06.2016 1., 3m. 21.11.2022 r./ HeTHaTa cTomHOCT
Ha akTuBUTe Ha JlorosopHns DoH 11 HeTHATa CTOMHOCT Ha aKTUBUTE Ha eIVH 51 Ce OIIpeesIsT
IIBa ITBTV CEIMMYHO, Ha PaBHM VHTEPBIM OT BpeMe B IOHEeNeIHMK 1 YeTBbPTHK, KaTO ce
M34MCIABa He MO-KbCHO OT 14.30 yaca Ha Bcekn paboTeH [ieH, cileBalll JieHs], 3a KOVITO Ce OTHACs
olleHKaTa HpW YCIOBMSATa M IO pefa Ha Hacrosmmure [IpaBuiia, cbIVIacCHO [eVICTBAIIOTO
3akoHopaTesicTBo, [IpaBwiaTta n ITpocmekrta 3a my6mmaHo npemtarane Ha AsutoBe Ha DoHma.
Yupasnasamoro [lpykecTBo m3BBpIIBa OlleHKa Ha Ioprdemia Ha PoHpOa, ompemensd
HeTHaTa CTOVIHOCT Ha akTuBuUTe Ha DoHIa, HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eOuH I, U
M3YNCIIsiBa eMMCHMOHHATa CTOMHOCT ¥ IleHaTa Ha OoOpaTHO M3KyIlyBaHe IIOf], KOHTpOJIa Ha
bankara [lemosurap. Ako cbOTBeTHMSI [eH, B KOWTO Ce W3ulMC/IsABa HeTHaTa CTOVHOCT Ha
aKTVBUTe Ha eIVH [I5U1 e [IOUMBEH, TO TaKaBa Ce M34MCiIsIBa Ha CJIefiBalls paboTeH [IeH.
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2.2. /vsm. n pom. ot 18.05.2016 1./ Ilpomenypa 3a ompenessiHe Ha HeTHaTa CTOVHOCT Ha
akTmBuTe Ha PoHOa, HeTHATA CTOMHOCT Ha aKTMBUTE Ha eOWH /I, eMMCUOHHATa CTOVIHOCT
Y IleHaTa Ha OOpaTHO M3KyIIyBaHe:

A: B 1eHs1, 3a KOWITO ce OTHACsA OIleHKara (IeH X - IIOHeOeTHMK VIV YeTBBPTHK, ako ca paboTHM
TTEY)

e /u3Mm. u pom. 18.05.2016 r., m3m. 21.11.2022 r.) mo 16,00 waca Yupasisasamoro pyxkxecTBo
nosiny4dasa oT LlenTpasien genosurtap A/l mHdOpMalMs OTHOCHO CIeJIKMTe 3a IIpogaxoa u
obpaTHO M3KylyBaHe Ha /sJIOBe C HNPUKIIOUYWI CeTHJIMEHT U 3a Opos asuiose Ha PoHpa B
oOpBIIIeHIE;

e U3BBpIIBA Ce OCYETOBOSBaHEeTO Ha BCUUKM onepaliuy Ha DoH/a;

b: B neHs, B KOMTO ce m3umcisaBa (meH X+1 - BTOpHMK M/IM IeTHK, aKO ca paboTHM)

e /usm. u pom. ot 18.05.2016, m3m. 21.11.2022 r./ mo 11,30 waca ce ompenesiT CTOMHOCTUTE
Ha aKTMBUTe U IacuBuUTe Ha POHIA ChITIACHO HACTOLIINTe IIpaBIa, HeTHaTa CTOMHOCT Ha
aKTMBWUTe, HeTHaTa CTOVMHOCT Ha aKTMBUTe Ha eOMH [OsJ1 M IleHaTa Ha oOpaTHO
u3KynyBaHe Ha pAsuioBeTe Ha donma. HeTHaTa cTOMHOCT Ha aKTMBUTE Ha eOVH ISyl Ce
oIIpefiesisi KaTO HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHMIa ce pasgest Ha Oposi Ha [IsI0BeTe B
oOpblileHMe B MOMeHTa Ha ToBa ollperessiHe. EMucronHaTa cromHocT e pasHa Ha HCA Ha
e[IVH U1, yBeJI4eHa C Pa3xouTe 110 eMUTHpaHeTo B pa3Mep Ha 0% OT HeTHaTa CTOVIHOCT
Ha aKTMBUTe Ha eauH sul. lleHaTa Ha oOpatHO M3KymnyBaHe e pasHa Ha HCA Ha enun
IsJI, HaMaJleHa C pa3XxoamuTe 3a oOpaTHO M3KyIyBaHe B pasMep Ha 0.75% oT HeTHara
CTOVIHOCT Ha aKTMBUTe Ha J1sU1. EMUcOHHaTa CTOMHOCT 1 IleHaTa Ha 00paTHO M3KyIlyBaHe
ce 3aKPBIVIAT 10 YeTBBPTOTO UMCIIO CIIef], eCeTVIHIS 3HaK.

e /u3m. u gom. ot 18.05.2016 r., m3m. 21.11.2022 1./ mo 12,00 yaca Ha CbOTBETHMS JI€H Ce
vsmnpaiia Ha bamkara [lemosmrTap m3dmciieHaTa HeTHa CTOVMHOCT Ha aKTMBWUTe, HETHa
CTOVIHOCT Ha aKTVBWTEe Ha eIVH JIsUl, eMVUCHOHHA CTOVHOCT U IIeHa Ha 00OpaTHO M3KyIIyBaHe
Ha gsutoBeTe Ha POHIa, KaKTo 1 Ha IIsyIaTa MHQOPMAaIIV 3a OIIpeneIsTHeTO 1M;

e /u3m. u gom. ot 18.05.2016 r., m3m. 21.11.2022 1./ mo 14,00 yaca Ha CbOTBETHMS JI€H Ce
V34aKBa IOTBBPXKOeHMe oT baHkara [lemo3uTap 3a HmpaBWIHOCTTa Ha TaKa WM3YMCIIEHUTe
HeTHa CTOVIHOCT Ha aKTWBWUTe, HeTHA CTOVHOCT Ha aKTVWBWUTe Ha eOVH [T, eMMCHOHHA
CTOVIHOCT ¥ IIeHa Ha oOpaTHO M3KyllyBaHe Ha [sutoBeTe Ha PoHma (Ipy KOHCTaTMpaHU
HapyIIeHs ce M3BbPIIBAT KOPEKIINIM Ha HeChOTBETCTBIIATA);

e /u3m. m pmom. ot 18.05.2016 r., m3m. 21.11.2022 r., m3m. 22.12.2022 r./ mo 14,30 uaca Ha
paboTHMA [IeH, B KOUTO Ce M3BBbpIIIBa M3UMCIIBaHe Ha eMVCMOHHATa CTOMHOCT 1 IleHaTa Ha
oOpaTHO W3KyIlyBaHe 3aBbpIlBa IIpolleca IIO OIIpefeisHe Ha HeTHaTa CTOVHOCT Ha
aKTUBUTe U YIpaBJIgBalllOTO pPY>KeCTBO M3BbpIBa OIOBecTsBaHe Ha MHoOpMaliaTa 3a
eMVICVIOHHATa CTOVHOCT M IleHaTa Ha oOpaTHO WM3KyIlyBaHe Ha sutoBerTe Ha PoHma KaTo
o0siBsIBa Te3M JTaHHU:

» Ha BCMUKM 'ruireta’, Ha KOWUTO ce IpueMaT IOPBUKMUTEe 3a Iporgaxda m oOpaTHO
M3KyIlyBaHe Ha [IsUIoBe U Ce OCBIIecTBIBaT KOHTaKTUTe C WHBeCTUTOpUTe U
HpuUTeXaTe/InTe Ha syioe BB POH/Ia;

> Ha VIHTepHeT cTpaHMIIaTa Ha YIIpasIsBalioTo [pykxecTso.

e /usm. m pom. ot 18.052016 1./ VYmpasissamoro [IpyXecTBO BOAM IPOTOKOIM 3a
oOCHXIaHMATa, pellleHnsITa 1 M3TOUHUIINTe Ha MHQOpMaIlMs, CBbP3aHU C OIpefie/ITHeTO
Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHma. KbM mnportokormmre ce ImpwiaraT
vHdopManMsaTa U TOKyMeHTallMdaTa, KOUTO ca M3IIOJI3BaHM 3a B3eMaHe Ha pellleHMsTa.
[Iporokorre ce cbxpaHdgBaT MWHMMYM IIeT roauHu. llsylocTHaTa OKyMeHTalus U
nHdopmanus, cebp3aHa ¢ onpeferiHe Ha HCA Ha ®onpia 1 HeTHaTa CTOVHOCT Ha eIuH
IsU1 ce ChbXpaHsiBa Ha XapTHeH M MarHuUTeH HocuTesl (2 Komwst). [JIoKyMeHTHUTe, CBbp3aHU C
nsuncieniero Ha HCA Ha @oHpa 1 omperessiHe Ha HeTHaTa CTOMHOCT Ha aKTVBWUTe Ha
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eIVH 51 ce cbhXxpaHsgBar oT otaen ,KormexktusHu 1 mHBecTUIMOHHN cXeMn”. KOHTpOTbT

BBPXY IIpolleca Ha ChXpaHsBaHe Ha JJOKyMeHTuTe, cBbp3aHu ¢ msumciieHnero Ha HCA na
Donpa u onpejessHe Ha HeTHaTa CTOVHOCT Ha aKTVMBUTE Ha eVH [sJI ce OChIIecTBsIBa
ot VIsmreiHuTetHNUTe WwieHoBe Ha ChBeTa Ha aupekropuTte (VsmbiHUTeIHUTE [dipekTopu
Ha Ynpasigsaioro pykecTso.

Vizrounuure Ha vHoOpMalys, onpenerdila 3a nsuncisasade Ha HCA, ca odpuiimanHms cait Ha
perynmupanus mnasap, IbpBuuHuTe muwrbpu Ha LK, Pomrepc, Bloomberg, CEDEL,
EUROCLEAR, koTupoBKM Ha ILIeHHM KHWXa, IpenoctabeHn oT LlenTep 3a 1ieHOBa
vHdOpMaLVs Ha IEHCMOHHOOCUTY pUTeJTHITe 1Py KecTBa U Ap.

YnpasngBaiioro  OpykecTBO — cucTeMaTu3Mpa, KilacuduiMpa ¥ II0cOYBa  M3IOJI3BaHUTe
VI3TOYHMITM Ha MHQPOPMAIIVSL.

LlsutaTa moxyMmeHTaumss M MHQOpMalMs, M3IO/I3BaHa 3a OIpellelliHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTeE, eMVCMOHHATa CTOMHOCT U IleHaTa Ha 00paTHO M3KyIlyBaHe ce CbXpaHsiBa Ha XapTyeH
VI MarHUTeH HOCUTeJI OT YIIPaBJIABallloTO APYKecTBo MuUHMMYM 5 roguuu. ITopagm omacHocT oT
3ary0BaHe 10 TeXHUYEeCKV IIPUUIVHY, TS Ce CbXpaHsABa ¥ Ha BTOPY MarHUTeH HOCUTeL.

3. /moa- C/I ot 11.05.2012 r./ OcueroBofsiBaHe Ha IIPMUIOOUTHUTe OT YIIpaB/IsABaIIOTO
IpyXecTBO (PUHAHCOBM WMHCTpyMeHTH: - IIpumoGurture oT YmpapisBaiioTo OpyKecTBO
dpUHAHCOBM WHCTPYMEHTI Ce OCYeTOBOIgBaT KbM [aTaTa Ha ypeXjgaHe Ha c/ejlKaTa
(ceTpIMEHT-/1aTa Ha Ce/IKaTa).

III. Oprasv3anys Ha JeVTHOCTTa 110 OIleHKa Ha IopTderia M onpenessiHe Ha HeTHaTa CTOVHOCT
Ha akTuBuUTe Ha PoHIa

1. (mam. n pgom. ot 18.05.2016 r.)Ympasisasamioro pyXecTBOo OTroBaps 3a IIpVeMaHeTo,
VI3MEHEeHNeTO U JIOITbIHeHMeTo Ha HacTodiuTe IIpasmia. YirpassBanioro I pyKecTBo OChIIecTBsIBa
KOHTPOJI 3a CIlasBaHeTo U IIpwiaraHeto Ha IlpaBwiata OT BCHMUYKM JIMIla, KOWUTO ydacTBaT B
VM3YNMCIIABAaHETO Ha HeTHaTa CTOVMHOCT Ha akTMBUTe, BKIIOUMTeSIHO ¥ baHkara [lemosurap.
PoroBonuTersaT Ha otaen "HopmaTnBHO choTBeTcTBME" Ha YrpasigBaiioTo [IpykecTBo M3BbpIIBa
IIpoBepKa 3a OCBIIeCTBIBaHe Ha KOHTPOJI Ha W34MC/IeHaTa HeTHAa CTOVHOCT Ha aKTUBWUTe,
eMICMOHHAaTa CTOMHOCT ¥ IleHaTa Ha oOpaTHO WM3KyIlyBaHe Ha nsUloBeTe Ha PoHIa, KakKTO U
BOJIEHETO Ha CUeTOBOICTBOTO, cBbp3aHO c ompenernsHero Ha HCA. Ilpu KoHcTaTuMpaHe Ha
HeChOTBETCTBIS ChbC 3aKOHa, [TpaBmiata vwm ITpocriexTa 3a my6rmmdHO mpejiaraHe Ha [IsUI0Be, TOBa
ymile yBemoMmsBa CbBeTa Ha AWpeKTopuTe. YIpasisBamioro [IpykecTBo mMMa CIJIeHUTe
IIPaBOMOIINS VI OTTOBOPHOCTM TPV KOHTPOJIMPaHeTO Ha [IeMHOCTTa I10 OIleHsIBaHeTO Ha aKTUBITE
oT nnoptdervia Ha PoHMIA U OIIpeIesITHeTO Ha HeTHaTa CTOVHOCT Ha aKTVBUTE:

e Vopasnasamioro [IpyXecTBo pasmiexja IIOHe BeJHBXK MecedyHo oTdyeTuTe Ha baHkara
Herosurap m BCcMYKM AOKyMeHTH ¥ WMHQOpMamus, CBbp3aHM C W3ITLIHEHNeTO Ha
norosopute ¢ bankara [lenosurap;

e VYmpasissamioro [IpyXkecTBo e IUIBXHO J1a yBeoMu HezabaBHO Komucusra 3a ¢prnHaHCcOB
Haj30p, ynpasienue "Hamsop Ha wmHBecTMIIMOHHATa JIeVIHOCT' IIpW YyCTaHOBsBaHe Ha
HapylllaBaHe Ha MeTOduTe W IIpolieypaTa IO OIpeJejisiHe Ha HeTHaTa CTOVMHOCT Ha
aKTUBUTe VIV KOHTPOJIa BEPXY T4X;

e  YmpaBisBamoTO APYKECTBO e THKHO eXXeMecevHO 1a ogoOpsiBa pa3xoduTe, CBbP3aHM C
neviHocTTa Ha PoH/a, ¢ oryies] yIlpaXXHsBaHe Ha KOHTPOJI BbPXy pa3Mepa UM B CbOTBETCTBIE
C yCTpOVICTBeHUTe akToBe Ha OHIIa 11 yTOBOPEHOTO B JOrOBOpUTe C OaHKaTa JIero3uTap u C
VIHBeCTULIVIOHHWTe IIOCPeIHMIIN, Ype3 KOUTO ce CKIIIOUBAT U M3IThIHABAT VHBECTUIIVIOHHITe
CIIETIKM.

2. Ynpasisgsanioro [pyskecTBo B3eMa pelleHu:ATa, cBbp3aHu ¢ onpenersine Ha HCA, HCA na
eVMH U1, eMUCHOHHATa CTOVIHOCT U IleHaTa Ha oOpaTHO W3KyITyBaHe CBIVIAaCHO JIEVICTBAIlOTO

19



IpaBuaa 3a oyenka Ha nopmdpetiig u 3a onpedessne HA HEMHAMA CHIOTUHOCI HA AKMUBUMe HA
,HoeoBopen pond Obujuncka banxa -IIEPCIIEKTUBA”

3aKOHOJaTeJICTBO. HpaBT/IHaTa " HpOCHeKTa Ha q)OH,ZLa, " HaCTOAIINTe Hpasvma.

praBHHBaIHOTO HPY)KGCTBO onpenesrst CTOVMIHOCTTa Ha aKTUBUTE, 1 c1>6Mpa " aHaJIi3pa JaHHUTeE,
HEO6XOHT/IMT/I 3a OCBIIeCTBIBaHe Ha Ta3u JAeVMHOCT. To OTTOBapsi M 3a II0JIyYaBaHETO Ha Ila3apHUTe
KOTUPOBKW, 6pOH Ha IJs4J10Be€Te B o6p1>1ueHme " BAJIYTHMA KypC 3a HeJInTe Ha M34YMCcIKiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTWBUTeE. praBHSIBaH_IOTO HPY)KQCTBO V3BBPIIBa M BCUYKM CHETOBOIHWM
orrepalinii BbB Bpb3Ka C ITpeOLi€eHKaTa Ha aKTVBUTE.

3. /uwsm.- CI ot 28.03.2012 r., m3sm. n mom. ot 18.05.2016, m3m. 21.11.2022 r./ bamkarta
Hemosutap KOHTpOIVpa WM3YNMC/ISBAaHETO Ha eMMCHOHHATa CTOMHOCT ¥ IleHaTa Ha oOpaTHO
V3KyIlyBaHe Ha JisloBeTe Ha OHIIa OT cTpaHa Ha yIIpaB/IsBallloOTO JAPY>KeCTBO Jja ce M3BbpIlBa B
cpoTBeTcTBUe cbc 3HKVCIOKV, akroBere mo mpwiaraHero My. IlTpaswiata m IIpocnekra Ha
@onpa m Hacrosmmre Ilpaswia. bankara [lemosmrap mnposepsiBa WM3BBpIeHaTa OlleHKa U
oIpeJielieHaTa HeTHa CTOVIHOCT U yBeJoMsBa IIMCMeHO YIIpassBanioTo /IpyXecTBo 3a pesysTaTa OT
nposepkara 10 14,00 yaca B ieHst Ha n34MciIsiBaHe. B cirydant Ha KOHcTaTupaHO HapylleHne, bankaTa
Henosurtap yBernomsisa YipasiisBaiioTo [Ipy>kecTBo B [leHs Ha OlLleHKaTa ¥ M3MCKBa OTCTpaHsBaHe
Ha HechoTBeTCTBMsATA. ITpu ycTanoBsgBaHe Ha pasinka oT nosede oT 0.5% OT HeTHaTa CTOVMHOCT Ha
aKTMBUTe Ha eIVH [sJ1 IIPU M3UMCIsiBaHeTO M. baHkaTa [lenosurap yBemoMsBa YIIpasiIigBalioTo
Hpyxectso. bankara [lerosurap ysermomsiBa YIiipasisBaiioTo [Ipy>kecTBO U M3MCKBa OTCTpaHsBaHe
Ha HeCBhOTBETCTBUSATAa. YIIpaB/IsBallloTo JlpykecTBO He3abaBHO OTCTpaHsBa HeCHbOTBETCTBUATA U
V3BBpIIIBa HEOOXOIVIMUTE YBeTOMIIeHII.

IV.BbasnucHn npaBuiia 3a m30sArBaHe Ha KOHQIMKTM Ha MHTepecH M 3a OCUMTypsiBaHe Ha
3aIIMTa cpelly pa3KpMBaHeTO Ha BbTpelllHa MHGopMaIsa

1. YcraHOBsiBaHeTO 1 1305irBaHeTO Ha KOH(IIVIKTY Ha MHTEPEeCH Ce OCBIIeCTBBA Upes:

1.1. PasnpenerieHne Ha PYHKIMNTe M IIPpaBOMOIIMATAa MeXy YIIpaB/IsBalllOTO JIPY’KeCcTBO,
VIHBeCTULIVIOHHW ITIocpeqHVIK, bankara [lerosurap:

e /usm.- CII ot 28.03.2012 r./ YrpasissaroTo py’kecTBO CKITIOUBA IOTOBOP C MHBECTUIIVIOHEH
IOCpelHUK, KOWTO W3MObJIHSABAa HapeXJgaHusATa Ha Ymopasisgsamioro /[IpyxkecTBo 3a
VBIThJIHEHVe Ha HBeCTUIIMOHHY pellleHNs,;

e  Vmpasmgsamoro pyxkecTBo cKiIrodBa [10oropop ¢ bamka [lemosurap 3a cbxpaHeHue Ha
HapW4HNUTe CpefiCTBa U [IeHHM KHipKa Ha DoHpa.

1.2. CTpuKTHO cIlasBaHe Ha MHBECTUIIMOHHWUTE OrpaHWYeHMsd, CBbp3aHM C 4jleHOBeTe Ha
yIpaBUTeJIHUTe ¥ KOHTPOJIHM OpraHM Ha YHpasigBamoTro [IpyXecTBO U paBHOIIOCTaBeHO
TpeTupaHe Ha IpUTeXaTeJInTe Ha [IsUI0Be.

e YeHoBeTe Ha yIpaBUTeJIHVS U Ha KOHTPOJIHMA OpraH Ha YmopasigBaiioro [pyxecTBo
He MorarT Jla MHBecTupaT cpefcTBaTta Ha PoHa BbB (PMHAHCOBY MHCTPYMEHTH, M3adeHn
OT caMUTe TAX WIV OT CBbP3aHM C TSX JINIIA.

e (m3m. m mom. or 18.05.2016 r.)YieHoBeTe Ha yIpaBUTeIHWUTE ¥V KOHTPOJIHM OpraHM Ha
YupasigBamoro [IpyxkecTBo u [pyrure Jmila, paboTely IO JOroBOop 3a Hero, IIpu
BCTHIIBaHe B JUTHKHOCT VIV IIPY 3arlouBaHe Ha JIeVIHOCT 3a JIPY>KeCTBOTO IPeIoCTaBsAT Ha
pBKOBOAMTEIIA Ha OT/esa 3a ,HopMaTisHO choTBeTCTBIE” MTHPOPMaIIN 3a IIeHHUTe KHIDKA,
HpuUTeXaBaHW OT TAX /MM OT CBbp3aHUTe C TAX jmila. VHpopMaliugTa ce IpeaocTaBs 1
IpY BCAKO ITOC/IeBAIllo NIpuioOvBaHe WM paslopeXiaHe ¢ IIeHHM KHIDKa JI0 Kpad Ha
paboTHMS ieH, cleBalll JAeHsl Ha IpuIo0MBaHeTo WM pasnopexiaHeTo. Tesu m3McKBaHSA
He ce IIpyIaraT I10 OTHOIIIeHMe IIpUTeXaBaHe 1 paslopeXxIaHe ¢ IbpKaBHM IIeHHM KHIDKa.

(3m. ot 18.05.2016 r.)Ynpasisipaiioro JpyXkecTBO OCUTypsBa CIIpaBejIMBOTO TpeTupaHe
Ha IIpUTeXaTeInTe Ha JIsUTOBe, IIPY KOeTo BakaT MPVHITUITNTeE 3a HeoOJ1arojieTesiCTBaHe Ha eIViH OT
TSX 3a CMeTKa Ha JIpyT, elHaKBO TpeTupaHe PV paBHM YCJIOBMsL, KaKTO U LIUIOCTHO pasKpuBaHe Ha
HeoOxofyMara MHOpMaIys 3a B3eMaHe Ha MHBeCTULIVIOHHO pellleHue.
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1.3. /usm.- CII ot 28.03.2012 r.; m3m.- pemr. Ha C[ ot 11.05.2012 r./Otnen ,HopmarusHo
ChOTBETCTBME' IIpoBepsiBa W OlleHsBa ajleKBaTHOCTTa ¥ edeKTMBHOCTTa Ha IIpueTuTe OT
YIIpaB/IsBalIOTO APY>KeCTBOTO MePKM, ITOJIMTVIKM U IIPOLIe/lypy 3a YCTaHOBsABaHe Ha BCEKV PUCK OT
HecrasBaHe Ha 3aigb/pkeHysiTa My 1o 3KVCOITKNM v HopMaTMBHUTe aKTOBe 110 HpIlaraHeToO My,
KaKTO ¥ Ha HpeAIpueTiTe JeVICTBIS 3a OTCTpaHsaBaHe Ha BCUUKM ITPOIYCKY NPV Heclla3BaHe Ha Te3!
38T bIDKeHVI.

1.4. /otm.- perr. Ha C[ ot 11.05.2012 1./

1.5. /noBa- pemr. va CJ] ot 11.05.2012 r./ Cayxwurenure ot otaen ,,HopmMaTuBHO ChOTBETCTBHUE”
pasmoyiaraT ¢ HEOOXOAMMHTE IPABOMOIIMS, CPEACTBA, KOMIIETEHTHOCT M JOCTBI [0 IsjaTa
HeoO0xouMa HHPOpMAIHS ¢ OTJIe/l U3ITBIIHEHUETO Ha CBOUTE (QYHKITUH.

1.6. /noBa- pemr. Ha CJ] ot 11.05.2012 r./ PproBOAMTENAT Ha OoTHEN ,,HOpMATUBHO CHOTBETCTBUE”
u3roTBa U mpexacrtaBs Ha ChbBera Ha AupekTopute a0 10-0 ymciio Ha Mecena, CleIBalll BCAKO
HIeCTMECeYre, JOKIaa 3a JACHHOCTTa Ha OTHeja 3a IMOCOYCHMS Iepuoja. B pokmama ce mocodBar
KOHCTATUPAHUTE PHUCKOBE, HEMBJIHOTH M HECHOTBETCTBHS, KOTATO TaKWBa Ca HaJUIE, KaKTO U
MPEANPUETUTE MEPKH 3a OTCTPAHSBAHETO UM.

1.7. /uoBa- pemr. va CJI ot 11.05.2012 r., usm. u gom. ot 18.05.2016 r., u3m. 21.11.2022 r./
PvxoBogurenar Ha otaen ,,HopmatuBHO chOTBETCTBHE” He3abaBHO MHQOpPMMpa B IMcMeHa dpopMa
CpBeTa Ha OMpeKTOpUTe Ha YIIpaB/IsBaIloTO [Ipy)XecTBO 3a yCTaHOBEHW HapyIleHMs, KOUTO ca
IoBesIv WiIv Ovxa MOIJIM [1a JIoBellaT 4O ChIIleCTBeHN Bpey 3a JIiniaTa v oHI0BeTe, YMATO JeTHOCT
wiv noptdperwt Ypasirsisaiioro [pyXecTBo yrpasiigBa, KakTo U 3a HapyieHus Ha 3AKVICOIIKI
Y aKTOBeTe 10 IpwIlaraHeTo My ¥/ VI IpaBwiIaTa 3a JIMYHUTE COeJIKN U JPYTUTe BbTPElHN aKTOBe
Ha Y1rpasigsaioTto pyXecTBo OT jinilaTa, paboTely 110 JOroBop 3a YIIpasiIsBaIioTo I pyKecTso.

1.8. /woBa- pem. Ha CJI or 11.05.2012 r./ Cnyxutenure B otaen ,HopMmaTuBHO
CBHOTBETCTBUE HE MOTaT Jla ydacTBaT B M3IBJIHEHMETO Ha HAOIIOAAaBaHUTE OT TIAX YCIYyTH WU
JEHHOCTH.

2. Ilponienypa 3a 3aImra cpelly pasKpuBaHeTO Ha BbTpelllHa MHQOpMAaIMs U MepPKUTe,
KOWTO ce IIpeIpueMar, 3a HeTHOTO OCUTy psIBaHe:

e Brorpemnn ITpaswia 3a gevtHocTTa Ha Y1ipasiisiBaloTo [Ipy>XecTBO ypeXaT BbTpellHaTa
My OpraHmsanmsi M CTPYKTypa, M BBTpeIIHMs KOHTpOJI Ha AemHocTTa My. [IpaBmiarta
oIIpenesiAT M HauMHa Ha CbXpaHeHMe Ha HaJIMYHaTa IIPY TAX OTUYETHOCT M MHQOpMAIys,
CBbp3aHa C yIIpaBIleHMeTO Ha IHopTderla ¥ OIpefe/IiHETO Ha HeTHaTa CTOVMHOCT Ha
aKTVBUTe VI TapaHTMpaT TsIXHaTa 3allliTa Cpellly pasKpuBaHeTO Ha MHQOpMalysTa.

e Uienosere Ha CbBeTa Ha /[AupeKTopuTe Ha YmpasigBamioTo JlpyxkecTBo, Herosure
CJIy>KUTeJIM M BCUYKM ApYyIn jiniia, paboTeiny 3a Ympasisasaloro [IpyxkecTso, He Morar ga
pasmiiacsBaT, OCBeH aKoO He ca OIpaBOMOIIIeH! 3a TOBa, U Jia I10JI13BaT 3a o0JiarojieTesICTBaHe
Ha cebe cu wiIn Ha Opyru yimia pakTu M 0OCTOSATEIICTBA, 3acAraliyl HaJIMYHOCTUTE U
orepaluuTe 0 CMeTKUTe Ha KIVMeHTV Ha YIpasisBamloTo /IpyXkecTBO, KaKTO M BCUYKM
apyrv paKTy ¥ 0OCTOSITENICTBA, IIPEACTABIIABAIIN ThPrOBCKa TaviHa, KOMTO Ca Y3HAIV IIpU
V3ITBJIHEHVEe Ha CIIyXeOHmMTe ¥ HpodecroHaIIHUTe CU 3aIb/DKeHVs. Beyuakm jmiia mpm
BCTBIIBAHEe B JUIBKHOCT WIM 3alloyBaHe Ha [eVMHOCT 3a YIIpaBIgBalloTo [lpy’kecTBo
HOAIICBAT JIeKJIapallys 3a clla3BaHe Ha TaliHara.

JorreHVITETHY pasnopenon:
§1. I'To cmuchIla Ha HaCTOAIINTe paBuUIa:

(1) ,axTMBeH Hasap” Ha PUHAHCOBYM MHCTPYMEHTH e Ia3ap, 0 KOWTO yIIpaBJIsiBalllOTO
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APY>XKeCTBO MMa OCUT'YpeH ITOCTHBII M1 OTTOBapsl Ha CJIENHWUTE M3VICKBAHVIA:

a) HeHoBaTa MH@OpMalMsa 3a (PUHAHCOBUTE WMHCTPYMEHTU € JIeCHO [IOCTBIIHA U
HaJlyHa PpeIoBHO OT cucTeMa 3a IleHoBa WHdQoOpMalus, ¥ IpousTUYa OT
JeVICTBUTeIIHW Y PeJOBHO CKJIIOUBaHV YeCTHU CHEJIKMN.

6) ITeHaTa ce (bOpMVIpa MEXYy XeJjlaelll KyIlyBad 1 JKeJIaelll ITpo/iaBa4d B YeCTHa CIeJIKa.

(2) Hacrosmmure IlpaBwia moraT ma ObgaT mM3MeHeHWM, JOIBIIHEHWM WIIM 3aMeHEHU HO
peitienrie Ha CbBeTa Ha AMpPeKTOpUTe Ha YIIpasisBailoTo [py’kecTBo, KOeTO BiIM3a B Cila Clef,

onoOpeHMe OT 3aMeCcTHUK-TIpesicesiaTels, pbKoBomel YirpasieHne ,Hamg3op Ha mHBecTUIIMOHHATA
nevtHocT" Ha KoMucusita 3a pviHaHCOB Ham30p.

3a "Ynupasisasao gpyxecrso OBILIVHCKA BAHKA Acer MenumxmbHT" EAJL, nevicTsaliio
3a cMeTKa Ha ,, JJorosopen ®@onn OBIIVHCKA BAHKA - ITEPCITEKTVIBA"

Tonop Banes Bnagumup Kornapcku
V3re1HUTe 1IeH OIMPeKTOop V3mre1HUTeIeH IMPeKTop
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