lMpaesuna 3a oyeHka Ha nopmdelina u onpedesisiHe HemHama cmolHocm Ha

akmueume
Ha

HozoeopeH ®oHO “OBb lMampumoruym 3ems”

HeTHata cTomHOCT Ha aktmBuTe Ha OO ,OBb MatpymoHuym 3ems”, HapudaH 3a

kpatkoctT POHJIA, ce onpeaens Bcekn paboTeH AeH OT cegMmuuaTa npu ycroBmaTa u peda Ha
OencTeawoTo 3akoHogaTencteo u MNpasunata Ha POHLA npu cvbniogaBaHe Ha cnegHuTe

|. OCHOBHMW NMPUHUNITN

>

(Nsm. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122.) HeTHata CTOMHOCT Ha
aktuente Ha POHIA ce onpegens Bceku paboTeH OeH OT cegmuuarta, KaTo BKITOYBA
CTOMHOCTTa Ha BCUMYKM npuTexaBaHn oT ®OHOA aktmBM U macuBm no GanaHc KbM
AEeHs1, 3a KOUTO Ce OTHacs OLeHKaTa.

Mpyn un3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce W3MNoNi3Ba eavHHa W
rnocrnegoBaTeniHa cUCTeEMa 3a OLEHsIBaHe, KaTo Ce OTYMTaT CbOTBETHUTE pasxoaum,
CBbP3aHM C AeHOCTTa no npogaxba n obpaTHO M3KynyBaHe Ha OANOBE, BKITHOYUTENHO
Bb3HarpaxgeHnsata Ha YnpaensiBawoTo OpyXecTBo M baHkaTa-genoauTap, Kakto u
APYrv pasxoan, ako TakMea 6baat npenBuaeHM.

U3m. ¢ peweHne Ha C ot 28.03.2019r.) HeTHata cToMHOCT Ha aktuBuTe Ha POHOA
Ce wu3ducnsiBa MO CYETOBOAHWM MOSMIMTMKM W Mpoueaypu B CbOTBETCTBUE C
MexayHapogHuTe CYeTOBOAHM cTaHgapTtu cbrnacHo § 1, 1. 8 ot [P ot 3akoHa 3a
CYETOBOACTBOTO.

OueHkaTta Ha aktmBuTe Ha ®OHLA ce M3BbLPLLUBA MpM MbPBOHAYanNHoO nNpuaobuBaHe
(Npu3HaBaHe) — Mo ueHa Ha npugobuBaHe. [MocnefBawaTa oOueHKa Ha akTMBUTE Ha
OOHIA ce n3pbpLiBa eXXegHEBHO MO cnpaBeasinBa CTOMHOCT.

(don. ¢ pewerHue om 07.03.20122.) MNMpwn caenkn ¢ ueHHn kHimka POHOA Bb3npuema
MeToda Ha OTYMTaHe Ha gaTtaTta Ha TbpryBaHe (4aTta Ha cgenkara). [pu 1031 meToq
LEeHHUTEe KHWXa ce 3anuceaT (oTnuceat) B 6GanaHca Ha ®doHoa Ha partata Ha
CKIMOYBAHETO Ha caenkarta, a He Ha JaTtaTa Ha NpexBbprisiHe Ha COBCTBEHOCTTa BbPXY
Tax. OTnMcBaHeTO Ha LEHHUTE KHWXa OT OanaHca cTaBa Mo TsxHata GanaHcoBa
CTOVMHOCT KbM JaTaTa Ha CKIlouBaHe Ha caerkarta 3a npogaxba.

OnpenensiHETO Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ce OCbLLIECTBSABA NPU HANUMYNETO Ha
HaOEeXHO TEXHOMOrMYHO W MNPOrpaMHO OCUrypsiBaHe, [aBal0 Bb3MOXHOCT 3a
MWHMMN3NPAHE Ha Bb3MOXXHOCTTA OT FPELLIKU.

[loCTOBEPHOCT M MpeacTaBUTENHOCT Ha MHAOpPMauudaTa, M3MoN3BaHa 3a LenuTe Ha
OLleHKaTa.

[okymeHTanHa ob60CHOBaHOCT — HagexaHa cuctema 3a cbbupaHe u usnonssaHe Ha
MHpopmaumsTa, HeobxogMma 3a onpenensaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;
HaaNeXHO AOKYMEHTMpaHe Ha pelueHusTa, CBbP3aHu C OnpedensHeTo Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, BKMIOYUTESNHO C npunaraHe Ha CbOTBETHUTE OOKYMEHTU KbM
NPOTOKONNTE C B3ETUTE PELLEHMS.

Cebp3aHata C onpedensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE MHGOpMauusa ce
CbXpaHsiBa No cucTemMa 3a 3alMTa Ha AOKYMeHTaumaTa, BKoYBaLla U TpaeH HocuTern.
CnasBaHeTto Ha [lpaBunata 3a wu3bdArBaHe Ha KOHQIIMKTM Ha MWHTEpecU U 3a
OCUIypsiIBaHETO Ha 3awuTa CpeLly paskpmBaHeTO Ha BbTpeLluHa MHopmaums.
M3BbpLiBa ce perynsdpeH KOHTPOM Ha 3aKOHOCBHOOPA3HOCTTa, KAaKTO U MeTo40NOrMYeH
KOHTPOI Ha OLEeHbYHaTa OENHOCT.



Il. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) OLJEHKA HA AKTUBU

B crtomHoctTa Ha aktmBute Ha POHOA ce BkM4YBa CTOMHOCTTA Ha BCEKM €OWH OT
npuTexaBaHNTE OT KONEKTMBHATa MHBECTULMOHHA CXema akTMBM No GanaHca KbM AeHs, 3a
KOWTO Ce OTHacs oueHKaTa. TaxHaTa CTOMHOCT Ce U34YncnsaBa, Kakto crieqBa:

1. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., uam. c peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanuMBaTa CTOWHOCT _ Ha LIEHHU KHWXa U
MHCTPYMEHTU Ha NapuvHusa nasap, emutupaHu ot Peny6nuka bbnrapusa B cTpaHarta,
TbPryBaHM Ha MecTa 3a TbProB1sl Npy aKTUBEH Nas3ap, ce U3BbpLUBA Bb30CHOBA Ha:

1.1. MN3m. ¢ peweHue om 16.12.20132.) CpegHoaputmMeTyHa OT UeHuTe "kynyBa" npwu

3aTBapsiHe Ha Nasapa 3a nocrnedHus paboTeH AeH, o0siBeHW OT He Mo-Manko OT ABama
MbPBUYHU OMMbPU HA AbPXKaBHU LIEHHW KHUXKA.
B cniyyan ye ueHaTa € nsyMcneHa Ha ocHoBaTa Ha NpeAcTaBeHn OpPYTHU LIEHM OT MbPBUYHUTE
ANNbpU, TS Ce M3MNon3Ba Npsiko 3a npeoleHka. Mpu ycnosue 4e LeHaTa e 4YnicTa, Ha ocHoBaTa
Ha JNMXBEHUTE XapaKTEPUCTUKM MO MEPUOOUYHOCT M PaBHULLE Ha NNXBEHUTE KYMOHWU TS Ce
npeobpasyBa B OpyTHa 1 cneg ToBa Ce M3MNos3Ba 3a NpeoLeHka.

1.2. (Usm. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., u3m. ¢ pewieHue om
16.12.20132.) lNpn HEBB3MOXHOCT fa ce npunoxu T. 1.1. 32 OeHd, 3a KOUTO ce OTHacd
OLeHKaTa, 3a nocreaBalla oueHKka ce npunara Han-6nmsko yctaHoBeHaTa no pega Ha T. 1.1,
cnpasennuBa LeHa B pamkute Ha 30-OHEBHMS nepuof, npeaxoxaall AeHs, KbM KOWTO ce
M3BbpLIBa OlEeHKaTa. Ha ocHoBaTa Ha NUXBEHUTE XapakTEPUCTUKM MO MNEePUOOUYHOCT U
paBHULLE HA NMUXBEHUTE KYMNMOHM Ha CbOTBETHATa LeHHa KHura, ce usumcnsisa bpytHaTa LeHHa
3a CbOTBETHUAT OEH HA NPeoLEeHKa.

2. lNpuv HEBB3MOXHOCT Aa ce NpuIoxu T. 1 ce nanonsBaTt CbOTBETHUTE METOAN:

2.1. (U3m. ¢ peweHue Ha C[] om 28.03.20192.) m™MeTOABT Ha CbMOCTABMMWU LEHU Ha
CbMOCTaBMMN MHCTPYMEHTN CbC CXOAHM YCITOBMS 3a NnallaHe, nagex, TIMKBUOHOCT U PUCK UMK

2.2. MeToabT Ha OMUCKOHTMpaHUTE Mapu4yHM notoun. Kato ocHoBa 3a m3uucneHusita ce
n3nonseaT LeHUTe Ha nocrnegHuTe M3gadeHM eMUCUM CbC CbOTBETEH MaTypuTeT, KOWUTO
MbpPBUYHUTE AOUMBbPU ca 3adbiKeHW Aa KoTupaT. Te3an Hal-HOBM €eMUCUM CbC CbOTBETEH
MaTypuTeT MO-HAaTaTbK Ca HapM4yaHu 3a KpaTKOCT “OCHOBHM emucumn’. EmucusTa, umaTto ueHa
TpsibBa aa 6bae onpeaeneHa, ce Hapuya “TbpceHa emucus”.

3a uenTta Ha U34YUCNEeHNsaTa LieHUTe Ha OCHOBHUTE eMUCUN Ce M3YMCnsBaT Mo peda Ha
pasgenll, 1. 1.

M3umcneHneTto Ha UEHUTE Ha CbOTBETHUTE EMUCMM Ype3 MeToda Ha JIMHenHa
WMHTepnonauus npeMmMHaBa npes cneaHuTe etanu:

a) Ha ocHoBaTa Ha ocpedHeHM LIeHN Ha OCHOBHUTE eMucun ce hopMmpa Kp1Ba Ha 40X04a;

6) B 3aBMCMMOCT OT OCTaTb4HMSA CPOK A0 Majexa Ha TbpceHaTa emucus ce onpeaens
MECTOMONOXEHNETO N CNpAMO Han-bnuakaTa npeaxoxgawa u Han-bnmskata cnegsaiia no
CPOK OCHOBHU EMUCUMU;

B) Onpegensa ce pasnukarta (B AHW) MexXQy Cpoka A0 najexa Ha ABEeTe OCHOBHM eMUCUM,
KaKTO 1 pasnukaTta B Joxoaa UM A0 naaexa;

r) Mauucnaea ce MHOXMTEN, KaTo pasnukaTa B goxoda OO0 Najexa ce pasgensa Ha
pasnukaTa B AHUTE OO0 Nagexa;

A) Onpegena ce pasnukata B AHWTE [0 Nagexa Ha TbpceHata emucusTa W
npeaxoxaatliaTta 9 OCHOBHA EMUCKS;

e) MNonyyeHaTta pasnuka ce yMHOXaBa C MHOXWTENA OT npeaxofHaTa CTbMKa, 3a Aa ce
N34MCIin pasnukaTta B 4ox04a OO0 Najexa Ha TbpceHaTta U OCHOBHaTa eMUCUS;

X) [oxoabT A0 nagexa Ha TbpceHaTa emMucuss ce nonydaBa, kaTo M3yucreHaTa B
npeaxogHata CTbMNKa pasnuka B goxoauTte ce aobaBuM KbM [AOXOAHOCTTA Ha OCHOBHAaTa
eMncus, npeaxoxaalla TbpceHara;

3) Ha ocHoBaTa Ha nmony4yeHusa Ooxon OO0 Mafgexa Ha TbpceHaTa eMucusa ce nsyucnsea
OpyTHaTa 1 ueHa, Ypes 13nonssaHe Ha criegHaTa popmyna:
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KbaeTto:

P — ueHaTa Ha ueHHaTa KHura;

F — rnaBHMUATa Ha LleHHaTa KHUra;

C — rogvWHMAT KynoH Ha obnurauunara;

N — 6pon Ha NMXBEHUTE MnaLlaHus 3a rogvHa;

N — obL 6pon Ha NMXBEHUTE NnaLwaHus;

I — MPOLIEHT Ha ANCKOHTUPAHE (paBeH Ha Joxoda o nagexa);
i — nopeaeH HOMep Ha NIMXBEHOTO NMallaHe.

OHU 00 Ce08aAWOMO JIUXEEHO NIAWAHE

N 00wy 6poti OHU MedHcdY 08e TUXBEHU NIAAUAHUSL

2.2. NauncneHata no cpopmynarta LeHa e 6pyTHa 1 ce M3Mona3sa NpsKo 3a rnocnensalla
npeoLieHKa Ha CbOTBETHAaTa AbMroBa LieHHa KHura.

3. (M3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012e., usm. ¢ peweHue om
16.12.20132. om 28.03.20192.) CnpaBeanuBaTa CTOMHOCT Ha usnaneHute ot Peny6nuka
Bbnrapma LeHHW KHMXa U MHCTPYMEHTW Ha NapuyHuUsS nasap B YyXOWMHa, KaKTO M _Ha
u3gageHUTe oT Apyra Abp)KaBa YieHKa U TpeTa AbpXKaBa LIeHHU KHUXA U UHCTPYMEHTU
Ha Nnapu4HUsA Nasap, TbPryBaHu Ha MecTa 3a TbProBusi NPy akTMBEH Na3ap ce M3BbpLUBA:

a) no ueHa "kynyeBa" npu 3aTBapsiHe Ha nasapa KbM [EeHS, 3a KOUTO ce OTHAacs oLeHKaTa,
00siIBEHa B eNeKTpoHHa cucTemMa 3a LieHoBa MHopMaLs;

0) B cniyyanm 4e 4yXKOecTpaHHUAT nasap He paboTm B AEHsl, KbM KOMTO Ce€ W3BbpPLUBA
oLeHKaTa - no LeHa "KynyBa" npu 3aTBapsiHe Ha Nasapa 3a nocneaHust paboTeH aeH, obsBeHa
B eNeKTPOHHa cuctema 3a LieHoBa nHdopmauus.

B) B Criy4an 4ye ueHarta, usumcrneHa cornacHo 6ykeu ,a” u ,6°, € OpyTHa, Ta ce usnonaea
npsko 3a npeoueHka. [lpu ycnoBue, 4Ye LEHaTa € 4YUCTa, Ha OCHOBaTa Ha IMXBEHUTE
XapaKkTepUCTMKN NO NEPUOAUYHOCT U paBHULLE Ha NNXBEHUTE KYNOHW, TS ce npeobpasyBa B
OpyTHa u crieq ToBa Ce M3NoN3Ba 3a NpeoLeHkKa.

r) NpyM HEBBL3MOXHOCT a Ce NMpuroXart Ha4ymMHuTEe no 6ykeu ,a” 1 ,6” 3a oUeHKa ce u3nonaea
MeToabT no pasgen ll, 1. 2.

4. (U3m. ¢ peweHue om 16.05.2012z2., 8 cuna om 02.07.2012e., u3Mm. ¢ peweHue om
16.12.20132.) NocnegBawa oOueHKa Ha ObNrapcku M _uYyXgecTpaHHU akuuM U npaBa,
OonycHaTU 40 UMM TbpPryBaHU Ha aKTUBEH perynupaH nasap B Penybnuka bbnrapusa ce
N3BbpLUBA:

4.1. lNo cpegHomnpeTerneHaTa LeHa Ha CKIKYEHNTE C TSX COENKM 3a OEHNAT, KbM KOWTO ce
M3BbPLUBA OLiEHKaTa, 0bsiBEHa 4pe3 cuctemarta 3a Tbproeusa unm B GopcoBus GHONETUH, ako
00eMbT Ha CKITIYEeHUTE C TSAX COENKM 3a TO3N AeH e He no-manbk ot 0,02 Ha cTo oT obema Ha
CbOTBETHaTa EMUCHKA.

4.2. AKO HE MOXe Oa ce onpedenn LeHa No npegxogHata Todka, LeHaTa Ha akuuuTe,
CbOTBETHO Ha MpaBaTta, Ce onpedens Kato cpefHOapuMTMETUYHa Ha Han-BMcokatTa LeHa
"Kynyea" oT NopbykuTe, BarnvaHn KbM MOMEHTa Ha 3aTBapsHe Ha perynupaHng nasap B AeHAT,
KbM KOWTO Ce WM3BbpLUBA OLEHKaTa, U CpeadHomnpeTerfeHara LeHa Ha CKMIYEHUTE CbC
CbOTBETHUTE LIEHHWN KHMXKa COENKU 3a cblums fgeH. LleHaTta ce onpegens no To3u peg camo B
cnyyamn, Ye nma CKIoYeHn caenkn n nogageHu nopbYKkKM € LieHa "kynysa".

4.3. AKO He MOXe ga ce npunoxu T. 4.2, ueHata Ha akummMTe, CbOTBETHO Ha npaBaTa e
cpegHonpeTerfneHaTa LeHa Ha CKMYeHUTe C TAX CAENKM 3a Han-6nuskua OeH npes
nocnegHuna 30-gHeBeEH nNepuoA, npeaxoxgall OeHsl, KbM KOMTO ce M3BbpLUBa OLeHKaTa, 3a




KOWTO MMa CKItoueHn caenku. B cnyyanm ye B npeaxogHus 30-OHEBEH Nepuod € M3BBbPLUEHO
yBENMMYEHNE Ha KanuTana wWnu pasgensHe Ha akuumte Ha emMuTeHTa unm e o6saBeHO
nannailiaHe Ha AWBWAEHT, cpedHoNpeTerneHaTa LueHa no u3pevyeHne NbpBoO Ce Kopurupa cbe
CbOTHOLUEHNETO Ha YBENMYEHME Ha KanuTana, CbOTBETHO Ha pasfensiHe Ha akuuMuTe WUnu
pasMepa Ha [OMBUOEHTA, ako HanW-OnmM3kMaT geH npe3 nocnegHus 30-gHeBeH nepuog,
npeaxoxgaw, OeHsl, KbM KOUTO Ce U3BbPLUBA OLEHKaTa, 3a KOMTO MMa CKMIYEHU COenku, €
npeau AeHs1, cnen KoMTo NpUTeXXaTenuTe Ha akuMm HAMaT npaBo Aa yvyacTBaT B YBEIMYEHNETO
Ha KanuTana, CbOTBETHO AEHA Ha pa3fdensdaHeTo Unu eHs, OT KOWTO NpUTeXaTennTe Ha akumm
HAMaT NPaBo Ha OAVUBUOEHT.

5. NMpu HEBBL3IMOXHOCT [Ja Ce MNPuUnoXaTrT HaYMHUTE 3a OLEeHKa Ha akuMu no
npeaxoaHaTta T. 4, KAKTO U 3a_aKUMUTE, KOUTO He Ce TbPryBaT Ha aKTUBHU perynupaHu
nasapw, nocriefsallara oLeHKa ce 13BbpLIBa Ype3 NnocrneaoBaTernHo npunaraHe Ha cnegHuTe
MeToaum:

- MeTo4 Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,

- MeToA Ha CbOTHOLLEHUNETO LieHa - Nevanta Ha Apy)KecTBa aHanosm u

- METO/[, Ha AUCKOHTUPAHUTE HETHU NapuyHU NOTOLM.

(N3m. ¢ peweHue om 16.12.2013z2.) Te3n meToam ce npunaraT B NOCnegoBaTeNHOCTTa, B
KOSITO ca onucaHum no-gony. Bb3MoXxHO € ga ce n3nonssa KOMOMHMPaH MeTof Ha OLUEeHKa, T.e.
Aa ce u3nonssa noseye OT eguH OT gonyonucaHute metoaw. Npu nsbopa Ha meToan Ha
KombuHMpaHaTa OueHKa ce chnasBa CbliaTta nocrnegoBaTeriHoCT, MO KOATO ca OnucaHu no-
00ny, 1 Npy paBHU Terna 3a BCeKM MeTO/ B KpalnHaTa oueHKa..

5.1. MeToabT Ha HeTHaTa 6banaHcoBa CTOMHOCT Ha aKTMBUTE Ce CbCTOU B U3YMUCNABaHE Ha
CTOMHOCTTA Ha akuMuTe Ha OLEeHABAHOTO APYXECTBO, KaTto COOCTBEHMAT Kanutan Ha
APYKeCcTBOTO (Bb3 OCHOBA Ha nocrnegHus (oMHaHCOB OTYET) ce pasgenu Ha obLma 6pon akumm
B 0OpbLUEHNE.

_ A-L-PS
N

P

KbOeTo: P — cToriHOCTTa Ha OBUKHOBEHUTE akLUKN Ha OLEHABAHOTO APYXKECTBO;
A — aKTUBU;
L — 3agbnmkeHus;
PS — cToHOCT Ha npuBmunerMpoBaHnTe akumu;
N — 06w 6pon Ha 06UKHOBEHMTE aKuuu B obpalleHne.

5.2. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) MeTtoabT Ha
CbOTHOLUEHUNETO LeHa — nevanba Ha OpYyXeCTBO aHaror ce CbCTOU B CNEAHOTO:

a) WsuucnaBaHe Ha CTOMHOCTTA Ha akuuuTe Ha OUEHSABAHOTO [APYXEeCTBO u4pes3
YMHOXaBaHe Ha HeroBaTta nedanba Ha akuusa ¢ nasapeH MHoxuten. MasapHUST MHOXUTEN
n3passiBa CbOTHOLUEHMETO MEXAOY LeHaTa Ha OPY)XeCTBO aHanor u HeroBaTa nedanba Ha
akums.

0) MNeuanbaTta Ha OpYXeCTBOTO aHanor U Ha OUEHABaHOTO APYKECTBO Ce onpedens Ha
0asata Ha PMHAHCOBM OT4YeTM, OOXBalLALLUM HaW-ONM3KUS egHOrogMLIEH Nepuod, cdYUTaH oT
nocnegHua nyénukyesaH duHaHcoB oTyeT. [eyanbaTta Ha akuMa ce onpegens kaTo yicTarta
nevan6ba Ha opyXecTBOTO ce pasgenu Ha obLumsa 6pon akumn.

B) MHOXUTENAT Ce M34ncnsaBa Ha OCHOBAaTa Ha CpedHONpeTerneHa LeHa Ha CKYeHuTe
CAENKM B [EHS, KbM KOMTO Ce U3BbPLUBA OLEHKaTa, C akuMMTe Ha OPYKEeCTBOTO aHamnor, ako
06eMbT Ha CKMNIOYEHUTE C TAX CAENKM 3a To3u AeH e He no-manbk ot 0,02 Ha cTo oT obema Ha
cbOoTBETHaTa emucus. AKO He MOXe [a ce Oonpeaenu LeHa No NpeaxodHoTO M3peveHue,
LeHaTa Ha akuMmMTe Ha OpY>KeCTBOTO aHarnor, ce onpegens kato cpegHoapuTMeTUyHa Ha Han-



BUCOKaTa LeHa "Kynyea" oT NopbykuTe, BanngHM KbM MOMEHTA Ha 3aTBapsAHe Ha perynupaHus
nasap B [O€EHsA, KbM KOWTO Ce M3BbpLIBA OLEHKaTa, W cpegHonpeTerneHarta LUeHa Ha
CKMNIOYEHUTE CbC CLOTBETHUTE LIEHHW KHMXKA COENKW 3a Cbluusa aeH. LleHata Ha akummite Ha
OPY)XECTBOTO aHanor ce onpegens no To3u ped caMmo B Crnyyal, Ye Mma CKAYEHW COENKU U
nogageHu NopbykKM € LeHa "kynysa".

AKO He MOXe fa ce npunoxar MetoauTe no T. 5.2, ueHaTa Ha akuuuTe Ha OpPYXeCTBOTO
aHanor, CbOTBETHO Ha npaBaTta € cpefHoMnpeTerneHaTa LeHa Ha CKNIYEHNTE C TsX CAEeNKn 3a
Han-6nNu3kna OeH, npeaxoxnall, OeHs, KbM KOWTO Ce U3BbpLUBA OLEHKaTa, npes3 nocrnegHust
30-gHeBeH nepuo, 3a KOMTO UMa cknodeHn caenkn. B cnyyan ve B npeaxogHusa 30-gHeBeH
nepuop € N3BbPLLEHO yBENIMYEHNE Ha KanuTana unu pasgensHe Ha akumuTe Ha eMUTEHTa Unu
e 06sBEeHO u3nnawiaHe Ha OUBWOEHT, cpegHonpeTerfieHaTa LeHa No M3peyYeHue MbpBo ce
Kopurmpa CcbC CbOTHOLLUEHMETO Ha YyBerMYeHWe Ha KanuTana, CbOTBETHO Ha pasfensiHe Ha
akuuMuTe UNU pasmvepa Ha AMBUMAEHTA, ako HanW-OnmM3kuMaT AeH npes3 nocnegHusa 30-gHeBeH
nepuog, npeaxoxaall OeHsl, KbM KOMTO Ce M3BbPLUBA OLEHKaTa, 3a KOWTO MMa CKIo4YEeHMU
cOenku, e Npean OeHs, cred KOMTO npuTexaTenuTe Ha akumm HsaMmaTt npaBo ga yyacTeaT B
yBENUYEHNETO Ha KanuTana, CbOTBETHO [eHS Ha pasgensHeTo Wnu [AeHs, OT KOWTO
nputeXxaTennte Ha akumMm HAMAaT NpaBo Ha OMBUAEHT.

r) M3aTouyHMK Ha nbpBUYHaTa MHGOpMaLms 3a M3BbPLUBAHE HA NMOCOYEHUTE U3UYUCTIEHNS ca
CYETOBOAHUTE OTYETM Ha nybnuyHuTe Apyxectsa, BnucaHu B pernctpute Ha KOH n BPB,
ny6nvKyBaHW Ha MHTEPHET CTPaHULUM Ha MEAUAHN NOCPEeAHMLM UM OOCTOBEPEH M3TOYHMK Ha
MHdopMaUMs 3a CbOTBETHUSA Yy)KOECTPaHEH perynupaH nasap.

4) HauuH n kputepun 3a onpegensiHe Ha OpY)XeCTBO aHanor:

° [pyXecTBO aHanor e TakoBa ApPY>KeCTBO, KOETO ocurypsiBa 4ocTatb4yHO fobpa 6asa
3a CpaBHEHME CNPAMO UHBECTULMOHHUTE XapaKTEPUCTMKM Ha OLIEHSIBAHOTO OPYXXECTBO;

° M36opbT Ha OpyxecTBa aHano3u TpsioBa ga 6bae obOCHOBaH 4pe3 CpaBHUTENEH
aHanmM3 N OLUEeHKAa Ha TEXHUTE XapaKTEPUCTUKN U CTEMEHTa Ha CXOACTBO C XapaKTEepPUCTUKUTE
Ha OLEHABAHOTO APYXKECTBO;

. OpyxecTtBOTO aHanor ce usbmpa CbracHO MOCOYEHUTE KPUTEPUM  MexXay
OpyxecTBarta, AonycHaTM OO WM TbpryBaHM Ha perynupaH nasap B AbpxXaBata Mo
cejanuueTo Ha eMUTEHTA,

. KputepuuTe, Ha KOMTO 3a4bIDKUTENHO TpsiOBa Aa OTroBaps ApPY)XECTBOTO aHanor, ca:

- CeKkTop OT MKOHOMMKaTa, B KOUTO APYXECTBOTO Onepupa;

- CxoagHa npoaykToBa rama;

- a uma nybnvkyBaHu (bMHaHCOBM OTYETU, JaBallM Bb3MOXHOCT Aa 6bae obxBaHaT
Han-6nn3Kkna egHoroguLLEH Nepuoa;

- [a uma CKNYeHU cOenkm C akummTe Ha OPYXEeCTBOTO B [OEHHA, KbM KOWTO ce

M3BbPLUBA OLlEeHKaTa.

o [lpyrn KpuTepuM, KOUTO Ce U3MNON3BaT Npu aprymeHtaumuara Ha m3bop Ha OpyXKecTBo
aHanor, ca CpaBHMM OCHOBEH KanuTar U cxogHU (OMHAHCOBKM NnokasaTenu.

5.3. MeToAbT Ha OAUCKOHTUPAHUTE HETHU NapuUYHM NOTOLM CEe U3NOos3Ba 3a onpeaensHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHa aKLMs Ha OPYXEeCTBOTO, KaTO CTOMHOCTTA Ha KanuTana Ha
nputexaTtenute Ha OOWMKHOBEHM aKuMn ce pas3genu Ha Opoa Ha OOWKHOBEHUTE aKkumMm B
obpaueHue.

CToMHOCTTa Ha KanuTana Ha nputexartenute Ha o6MKHOBEHM akuuMn ce usvncnsaea no Aega
HauKnHa:

5.3.1. MeToa Ha OVUCKOHTMPAHUTE HETHM MapUYHU NOTOUW 33 OOMKHOBEHUTE aKLMOHEpWU
(Free Cash Flows to Equity) - Ype3 OUCKOHTMPaHe Ha HETHUTE Napu4HU NOTOLM, KOUTO ocTaBar
3a aKUMOHepUTE Cried nocpeLlaHe Ha BCUYKU pasxoamn, (PMHAHCOBKU 3agbImKeHUs!, Heobxoanmum
WHBECTULMM 1 MPOMEHN B 0OOPOTHMS KanuTarn:

a) lNpn TO3M MeTOa ce M3Non3BaT HETHUTE NapuvyHU NOTOUM, KOMTO OcTaBaT creg
nocpeLlaHe Ha BCUYKM pa3xodn, NoKpMBaHe Ha (OUHAHCOBUTE 3agbJPKEHMS (BKIIHOYUTENTHO
rMaBHULM U NIUXBU MO AbITOBE Ha OPYXECTBOTO), HEOOXOAUMUTE UHBECTULMM U NMPOMEHUTE B
000pOTHMS KanuTarn.



©) HeTHuTe nmapmyHu noTtoum ce M34YUCAsIBAT, KaTo MpOrHosHaTa HeTHa nedvanba cneq
NNXBUX 1 OaHbLUM BbpXy nevyanbara:

- Ce yBENMYM C NPOrHO3HUTE Pa3xoam 3a amopTusaums,

- Ce Hamanm cbC CTOMHOCTTa Ha NPOrHo3HaTa NpPomsiHa B HETHMUSI 06OPOTEH KanuTan,

- Cé YBenuuM C nporHo3Hata CTOMHOCT Ha HOB Abfr, KakTO W MOCTbMNIEHUs OT
n3gaBaHeTO Ha eMUCUN MPUBUNErMPOBaHU aKLuu,

- Ce Hamanu ¢ NPOrHO3HUTE MHBECTULIMM B ObNTOTPaNHN akTUBMH,

- C€ Hamanu ¢ NPOrHO3HMUTE NoralleHns no rnaBHULMTE Ha ObIra,

- Ce HaManu c NPOrHo3HNTEe AVBUOEHTU 3a NPUBUNENMPOBAHN aKLIUN.

M3nonaea ce cnegHarta popmyna:

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

KbOeTo: FCFE — HeTHM napun4yHM NoToumM 3a OOMKHOBEHUTE aKUMOHEPU;

NI — HeTHa ne4an0ba;

Dep — amopTtmnsaumu;

FCInv — nHBeCcTMUMN B ObNArOTpanHu akTuBMK;

AWCInv — npomMsiHa B HETHMS 06OPOTEH KanuTarn,

PP — noraweHust No rmaBHULIN;

PD — onBngeHTu 3a NnpMBUIIErMpoBaHn akLuuu;

ND — HOB Abnr, KakTO W MOCTbMAMNEHUSs OT U3JaBaAHETO Ha EMUCUK
NPMBUIIEMMPOBAHU akLUUK.

B) lMpu TO3M MeToa HETHUTE NapuU4HM NOTOUM Ce AUCKOHTUPAT C LueHaTa Ha ouHaHcupaHe
CcbC cobCTBEH KanuTan.
r) UeHata Ha wuHaHCMpaHe cbC COGCTBEH KanuTan € Wu3nckyemata Hopma Ha
Bb3BpaLLaeMocT Ha OBMKHOBEHMTE aKUMOHEepU 1 ce aedurHupa No CnegHnTe HaumHK:
- ype3 6e3pMCKOBUSI NMUXBEH MPOLIEHT NSKOC PUCKOBA NPEMUS:

K, =Kge +RP,

KbaeTo ke - LeHaTa Ha omHaHcMpaHe CbC COOCTBEH KanuTar;
krr — 6GE3PUCKOB NMXBEH MPOLEHT;
RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanutanosute aktmeu (Capital Asset Pricing Model -
CAPM):

K =Kge +(km _kRF)XIBv

kbaeto ke - LeHaTa Ha oMHaHCMpaHe CbC COOCTBEH KanuTarn;
Krr — 6€3pNCKOB NNXBEH MPOLIEHT;
(Km - Krry — Na@3apHa puckoBa npemus;
km —O4aKkBaHaTa Bb3BpaLLlaemMocCT Ha na3apa;
B — 6eTa KoedMLMEHT.

- 4pe3 MeToga Ha ANCKOHTUPaHUTE NapuUyHU NOTOLUWN:

D
ke =— + g )
P
0
KbaeTo ke - LeHaTa Ha omHaHcMpaHe CbC COBCTBEH KanuTar;
D, — ovakBaH cnefsall AMBUOEHT 3a egHa OOMKHOBEHa akuus;



Po — ueHa Ha egHa 0GMKHOBEHAa aKUUS:;
g - OMaKBaH TeMM Ha pacTex.

5.3.2. MeToa Ha OUCKOHTUpaHUTe napudHyn notoun 3a dupmarta (Free Cash Flows to the
Firm) - 4ype3 AWCKOHTUPAHE Ha HEeTHWUTE Mapu4yHM NOTOUM 33 BCUYKM akuMOHepu U Apyru
WHBECTUTOPU, HamareHW C BCUMYKM [ObArOBE Ha KOMMNaHuATa WM OpyrM B3eMaHusa Ha
WHBECTUTOPUTE, pasnUYHM OT akumoHepuTe. M3nons3sar ce HeTHUTE napuyHM noTouM 3a
BCUYKM WHBECTUTOPW BBLB (hvpmarta — npuTexartenu Ha akuuu, Obnr u npedepeHumnanHu
akuuun. HeTHUTe napnyHM NOTOLM Ce N3umMcnaBart rno ABa HauyuHa:

a) Mpu NbpBMSA HAYMH HETHUTE MNapWyHM MOTOLM Ce W3YMChsBaT, KaTo MpOrHo3HaTa
neyan6a npeau NUXeu 1 cnea gaHbuy Bbpxy nevanbara:

- Ce YBenu4u c NporHo3HUTE pasxoam 3a amopTM3aLms,

- Ce Hamanwu ¢ NporHo3HaTa NPoMsiHa B HETHUSI 0GOPOTEH KanuTarn,

- Ce Hamanu ¢ NPOrHO3HWUTE MHBECTULUW B AbITOTPaANHN aKTUBW.

M3nonsBa ce crnegHata opmyna:

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

KbOeTo: FCFF — HeTHM napu4Hn notoumn 3a upmarTa;
EBIT-neyan6a npegn Nuxeu 1 gaHbUW;
TR — gaHb4Ha cTaBka 3a hnpmara;
Dep — amopTu3auuu;
FCInv — nHBeCcTMUMN B ObNrOTPanHU aKTUBMU;
AWCInv — npomMsiHa B HETHMS 06OPOTEH KanuTarn,

©) MNpwn BTOPUSI NOAX0A Ce M3non3Ba cnegHata dopmyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND +PD,

KbOeTo FCFF — HeTHM napu4HKn noToumn 3a upmarTa;
FCFE — HETHM napn4yHM NOTOLM 38 OOMKHOBEHUTE aKUMOHEPU;
Int— pasxoau 3a nuxsu;
TR — gaHbYHa cTaBka 3a hupmara;
PP — noraweHunsa no rmaBHUUU;
PD — anBmnaeHTn 3a NpuBUIIErnpoBaHn akumu;

ND — HOB [Obnr, KakTo W TMOCTbMMIEHUA OT Wu3gaBaHETO Ha emMuUCUn
npusunernpoBaHn akuumn

B) HeTHMTEe napuyHKM NnoToum ce AUCKOHTMPAT CbC CpeaHonpeTerneHaTa LeHa Ha Kkanutana
Ha OpyxecTBoTo. [lpn onpegensiHeTo Ha OTHOCUTENHUTE OAMNOBE Ha PasfUYHUTE U3TOYHULIN
Ha Kanutan ce M3nona3sart nasapHUTEe UM CTONHOCTW.

r) CpegHonpeTerneHaTa LieHa Ha KanuTana Ha ApyXeCcTBOTO ce ornpefens ypes crnegHarta
dopmyna:

. N . o (s S
E+D+PS E+D+PS E+D+PS

kbaeto: WACC — cpegHonpeTerneHaTa ueHa Ha kanutana;
ke - LeHaTa Ha ouHaHcUpaHe cbC COBCTBEH KanuTan;

k¢ € ueHaTa Ha pmHaHCHMpaHe ¢ AbNr, Npean Aa € OTYeTeH AaHbYHMAT edekT oT
pasxoauTe 3a NUXBU;

t - faHbYHaTa cTaBka 3a hupmarTa;



Kps - LleHaTa Ha hMHaHCUpaHe ¢ NPUMBUIErMPOBaHUN aKLuK;

E — nasapHaTta CTOMHOCT Ha akuuUTe Ha KOMNaHWATa;

D — nasapHaTa CTOMHOCT Ha Ab/ra Ha KOMNaHWATa;

PS — nasapHaTa CTOMHOCT Ha NPUBWUIErMPOBaHNTE akLMN HA KOMMNaHKATA.

KoraTto nmasapHaTa CTOMHOCT Ha Obfra He Moxe Aa O6bae onpegeneHa, ce M3nonsea
©anaHcoBaTa My CTOMHOCT.

5.3.3. Bceku eanH OT MeToamTe 3a onpegensdHe Ha CTOMHOCTTa Ha akUMOHEpPHUs Kanutan
MOXe Aa U3nonasa eguH oT ABaTa MoAena Ha UCKOHTUPaHe:

a) locTosiHeH Temn Ha pacTex, NpU KOWTO Cce Mnpuema, 4Ye pbCTbT Ha dupmata e
NMOCTOSIHEH U CTabuUNeH.

dopmynara, KoATo ce U3NoMa3ea e:

P, - FCF,

r-g

KbOeTo: Po — HacTosilaTa CTOMHOCT Ha CBOOOAHUTE MAPUYHK NOTOLY;
FCF e unu FCFE nnun FCFF;
I - CbOTBETHaTa HOpMa Ha OANCKOHTUPAHE;
g - NOCTOSAHHUAT TEMM HAa pacTeX Ha KoOMMaHusATa.

6) [lByeTaneH Temn Ha pacTex, npu KOWTO ce npuemMa, Ye CbliecTByBaT ABa nepuoga. 3a
NMbpBUSi MEPUOA Ce NMpaBu NPOrHo3a Ha HETHUTE MNapUyHK MOTOLM 3a BCSAKa roguHa nooTaerHo.
3a BTOpMS nepuopg ce npuema, Ye HeTHUTe NapuyHM NOTOLUM e HapacTBaT C YCTOMYMB TeMn
WUNU LWe ocTaHaT NOCTOSAHHMW.

dopmynaTa, KOSATO ce M3Non3ea, e, KakTo creasa:

. _FCF P,
S +r) @+r)

KbOeTo: Po — HacTosiLata CTOMHOCT Ha cBOBGOAHUTE NAapPUYHK NOTOLY;
FCF: e unn FCFE unn FCFF npes roanHa t;
I - CbOTBETHaTa HOpMa Ha ANCKOHTMpPAHE NMpe3 MbpBUsl NEPUOLA;
Pn - cTolHOCTTa Ha CBOOOAHWTE MApPWUYHW MOTOLUM B HA4anoTo Ha BTOpUS
nepuog Ha yCTon4mB pbCT; Pn Ce nsumcnsaea no crnegHust HaunH:

FCF, ,

P, =0
rn_gn

n

KbOeTo:

rn e CboTBETHaTa HopMa Ha OUCKOHTUpPaHe npe3 nepuoaa Ha NoCTOSIHEH PbCT;

gn e NOCTOSIHHMAT TEMIN Ha pacTex Ha komnaHuaTa. KoraTto ce npuema, Ye npes BTopusi
nepvoa HETHUTE NapUYHK NOTOLM LLIE OCTaHaT NOCTOsIHHM, Toraea gn = 0.

5.4. NocneaBalla oueHka Ha akuum, npuaobutn BCrneacTene OT yBENUYEHNE Ha Kanutana
CbC CpeacTBa Ha APYXECTBOTO EMUTEHT WNK OT pasfensHe Ha CbLUEeCTBYBalLUMTE aKuuu, ce
N3BBbPLLBA, KaKTO crneasa:

a) B cnyyante Ha npugobuBaHe Ha (HOBM) akumMu OT OaOeHO APYKeCTBO BCreacTBME Ha
yBenMYeHMe Ha KanuTana cbC CPeACTBa Ha APYKECTBOTO, Ce Npu3HaBa B3eMaHe OT gaTarta, oT
KOSITO NpUTEeXaTenuTe Ha akuum Ha OPY>KECTBOTO HAMAT NpaBoO Ha akuuu OT yBENNYEHNETO Ha



KanuTana — gaTata, Crnef KOSiTO CKMYeHU CAENKM C akunmMTe He Bb34encTBaT BbpXy NpaBoTo
3a npuaobrBaHe Ha HOBM akuMK, OO AaTaTa Ha perucTpupaHe Ha yBenMyeHUeTo Ha kanutana
1 BNMCBAHETO My B Aeno3utapHaTa MHCTUTYLUSI.

CToMHOCTTa Ha B3EMaHeTo € paBHa Ha MpPou3BeAeHWeTO OT Gposi Ha HOBWUTE aKUuuWU u
LieHaTa Ha eHa HOBa aKuus.

R=N,xP,,

KbOeTo R — B3emaHe;
N, — Opow Ha HOBUTE aKuuu;
Pn — ueHa Ha egHa HOBa akuu4.

LleHaTa Ha egHa HOBa akuusa ce Mony4vyaBa KaTo MocrnegHaTta LeHa Ha OueHKka Ha efHa
,cTapa” akuna 6bae pasgeneHa Ha cymaTta OT 6pos HOBM akuuu, NpuaobuTn cpelly efHa
,CTapa” akums, n egHa 1 ,ctapa” akums.

p__P

" (N, +1)

KbOEeTo Pn — LueHa Ha egHa HOBa aKUVs;
Po — nocneaHa ueHa Ha oueHKa Ha egHa ,ctapa’ akuus;
N; — 6Gpor HOBW akuMK 3a edHa ,cTapa’ akuusi.

OT partaTa Ha BNMCBaHe Ha HOBWUTE akUUWM B Aeno3vTapHaTa MHCTUTYUMS OO0 gaTaTta Ha
BbBEXOaHETO MM 3a TbProBUS Ha perynuvpaH nasap HOBWUTE akuMu ce Npu3HaBaT Mo LeHa,
n34yncneHa no criegHaTa gopmyna:

P
P = 0 ’
" (N, +1)

KbOeTo P» — ueHa Ha egHa HoBa akuus;
Po — nocneagHa ueHa Ha oLeHKa Ha egHa ,,cTapa” akuus;
N, — 6pon Ha HOBMTE akUuK 3a edHa ,cTapa” akums.

Cnep BbBeXaaHe 3a TbpProBusi HA perynvpaH nasap Ha HOBWUTE akuuu, nocreasaiiaTta um
OLIEHKa Ce M3BbPLUBA CbIMIACHO METOAMTE 3a OLEeHKa Ha LIeHHW KHWKa, OOonycHatTu OO0 WUnu
TbpryBaHu Ha perynupaH nasap.

©6) Cnyyante Ha npugobueaHe Ha (HOBM) akuMm OT OALEHO OPYXKEeCTBO B pesynTtar oT
pas3gensHeTo Ha Beye CbLUeCTByBaLLMTE akumm (CNnuT) ce NpuM3HaBa B3emaHe OT gartaTta, oT
KOSITO HOBMTE aKuMM ca Be4ye OTAeNeHn OT CbliecTByBaluTe akuuMum — gaTaTta, cnef KosiTo
CKITIOMEHM COENKN C aKuumTe He Bb3AEWCTBaAT BbPXy NPaBOTO 3a NpuaobuBaHe Ha HoBUTE
akuuMm 0o gartarta Ha permctpupaHe Ha HoBust Bpon akLmMmn B Aeno3nTapHaTa UHCTUTYLUS:

CToMHOCTTa Ha B3eMaHeTO e paBHO Ha NpouM3BeaeHMEeTO Ha Opos Ha HOBWUTE akuuMK U
LeHaTa Ha eHa HOBa aKLUu4.

LleHaTa Ha egHa HOBa akuusa ce norny4YyaBa kaTo MocrnegHaTta LeHa Ha OueHKka Ha efHa
,CTapa” akumna 6bae pasgeneHa Ha bpos HOBK akumm, NpuaoduTK cpeLly eaHa ,cTapa” akums.

R=N, x P, x—,
N

r

KbOEeTo R — B3emaHe;
N, — Opown Ha HOBUTE aKuuu;



Po — nocneaHa LeHa Ha oueHKa Ha egHa ,ctapa” akuus;
N; — cbOTHOLLEHWe Ha crnnuTa.

OT pataTta Ha BNMCBaHe Ha HOBUTE akUUWM B Aeno3vTapHaTa MHCTUTYUMst OO0 AaTaTta Ha
BbBEXOAHETO UM 3a TbProBUS Ha perynvpaH nasap HOBWUTE akUMK ce NpusHaBaT Mo LeHa,
n3yncneHa no criegHaTa opmyna:

P=Pox1/N,

KbAeTo P — ueHa Ha HoBa akuus;
Po — nocnegHa LieHa Ha oLieHKa Ha eaHa ,cTapa” akuus;
N: — CbOTHOLLEHWE Ha crnuTa.

Cnepn BbBeXAaHe 3a TbProBusi Ha perynupaH nasap Ha HOBUTE akuuu, nocnegsallata UM
OLIEHKa Ce M3BbpLUBA CbIMIACHO METOAMTE 3a OLEeHKa Ha LIeHHW KHWXa, AonycHatu OO0 unu
TbpryBaHu Ha perynupaH nasap.

5.5. Metoaute no pasgen Il, 1. 5.1, 5.2, 5.3 u 5.4 3a onpegensHe Ha cnpasegnMBaTta
CTOMHOCT Ha LIEHHUTE KHWXa MoraTt Aa ObaaTt Kopurmpanu ¢ koeduumeHTn, o6ocHoBaHN Ha
0asata Ha pgaHHM K obcTosTencrBa, NpeacTaBnsBallM CbOTBETHO paskputTa BbTpeLlHa
MHopMaumsa nNo cmucbna Ha 4n. 28, an. 2 ot Hapeaba Ne 2 ot 2003 r. 3a npocnekTute npwm
ny6nu4HO npeanaraHe v gonyckaHe A0 TbProBus Ha perynupaH nasap Ha LEeHHW KHUXa W 3a
pa3KpMBaHETO Ha WHdopMaUMs OT NyONMYHUTE OPYXecTBa U APYrUTe eMUTEHTM Ha LEHHU
KHUXa.

6. B cnyyaute Ha npugobuBaHe Ha npaBa OT AaZeHO OPYXeCTBO Mpu yBenvyaBaHe Ha
KanuMTana 4ype3 emmcusi Ha akuuMu ce npu3HaBa B3eMaHe (Ha npaea) OoT gartata, OT KOSiTo
nputexaTenute Ha akuuu B OPY)XeCTBOTO HAMaT NpaBo Aa noryyaTt npaBa 3a 3anvcBaHe Ha
akuuy OT yBenu4yaBaHeTo Ha KanuTana (gaTarta, crnef KOSITO CKIHYEHM COENKU C akummuTe He
Bb3AeNcTBaT Bbpxy NpaBoTO 3a npuaobuBaHe Ha npaBa), 4O AaTaTa Ha perucTpvpaHe Ha
npaBaTa B Aeno3ntapHaTa UHCTUTYLMS.

CToMHOCTTa Ha B3EMaHEeTO Ce M34YMCIsiBa Ha OCHOBaTa Ha crieaHaTta dopmyna:

R, =NxP,

KbaeTto:

Rr — B3emaHeTO;

N — 6poaT Ha npaBarTa;
Pr — uenaTa Ha npaBoTO.

LleHaTa Ha npaBoTO ce u3dncnasa 4Ypes cregHarta popmyna:

p_p RPN,
N, +1

Kbaeto:

Pr — ueHarta Ha npaBoOTO;

Pl — ueHaTa Ha nocnegHaTa oLeHKa Ha akuudaTa (npegu OTAeNdHeTo Ha npaeaTa);

Pi - eMmncmnmoHHaTa CTOMHOCT HA HOBUTE aKLUU;

Nr — OposiT Ha akUuUTE B €4HO Npaso.
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OT patata Ha perucTtpauus Ha npasaTa B Jeno3uTapHata MHCTUTYUMS, CbluMTe ce
npusHaeaTt kato aktus B noptdenna Ha POHOA no ueHa, onpedeneHa no nocoveHaTta
dopmynaTa no-rope.

6.1. lNMpn HEBBL3IMOXHOCT Oa Ce NpunoXaT HauvHuTe 3a oueHka no pasgen I, 1. 4
nocrnefBallaTa ouLeHKa Ha npaBa Ce M3BbpLUBA MO LEHa, NpeacTaBnsBalla pasnuka mexagy
LeHaTa Ha CbLUECTBYBALUMUTE aKUMM HA OPYXKECTBOTO, onpenerieHa Crnopea U3MCKBaHWUsITa Ha
pasgen Il, T. 4, 1 eMUCHOHHATA CTOMHOCT Ha HOBUTE akUUK OT yBENMYEHMETO Ha KanuTana,
YMHOXEHa Mo CbOTHOLLEHMETO Ha 6pos Ha akumM1Te B €4HO NpaBo.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT gataTta Ha 3anMcBaHe Ha akuMMTe B pesyntaT
Ha ynpaxHsiBaHe Ha NpaBaTa A0 gaTaTa Ha perucTtpupaHe Ha yBenM4YeHWeTo Ha kanuTtana u
BMMCBAHETO MY B Aeno3uTapHaTa MHCTUTYLUSI 3anncaHnTe akuumn ce oTpassiBaT KaTo B3eMaHe,
KOeTo ce popmMumpa, KaTo OpoAT Ha 3anUcaHnUTe akuumM Ce YMHOXM MO cymaTta OT CTOMHOCTTa Ha
€0HO NpaBo No nocrnegHaTta OueHKa nNpeaun 3anvcBaHeTo Ha akuuuTe, pa3geneHa Ha 6pos Ha
akumnTe B €4HO NpaBO M eMUCMOHHATa CTOMHOCT Ha eHa akuus.

R:Nnx P|+Pr ’
N

r

KbAETO: R — B3emaHeTo;
N, — OposiT Ha 3anucaHnTe akUuuu;
Pi — emMncrMoHHaTa CTOMHOCT Ha edHa akuus;
P, — cTOMHOCTTa Ha eQHO NpagBo;
N; — 6posiT Ha akuunTe B €4HO NpaBo.

B cnyuaii, ye 3anncBaHeTo Ha akuMuTe ce U3BbPLUBA Crnef NocnegHns AeH 3a TbProBusi Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO MM [0 AaTaTa Ha 3anvMCcBaHEeTO Ha akuuuTe
ce 13BbpLUBa MO MOCMNeaHa LieHa Ha OLeHKa.

OT pataTa Ha 3anucBaHe Ha akuMuTe B pes3ynTaT Ha ynpaKHsiBaHe Ha npaearta [o gartaTa
Ha 3annailaHe Ha eMWUCUMOHHATa UM CTOMHOCT Bb3HUKBA 3a4biMKEHME KbM OPYXECTBOTO —
€MUTEHT.

6.3. OT nartarta Ha BNMCBaHe Ha HOBUTE akUuuW B Aeno3uTapHaTta MHCTUTYUUSt 40 AaTtaTta Ha
BbBEXOaHe 3a TbProBus Ha perynupaHvsi nasap, HOBWTE akuuM ce MpusHaeaT Mo LeHa,
n34yncneHa no criegHaTa copmyna:

P=P +i ,
NI’
KbpeTo:
P — ueHaTa Ha akuuaTa;
Pi — emncrnoHHaTa CTOMHOCT Ha egHa akuus;
Pr — cToOMHOCTTa Ha e4HO npaeo;

Nr — O6posT akuumn B e4HO Npaso.

Cnen BbBexdaHe 3a TbpProBus Ha perynMpaHusa nasap Ha HOBWUTE akuuu nocnejsailaTta
UM OLleHKa Ce U3BbpLUBaA CbINacHO METOAMTE 3a OUeHKa Ha LEHHW KHUXa, AonycHaTu 4O unu
TbpPryBaHu Ha perynupad nasap.

6.4. (U3m. ¢ peweHue om 16.12.20132.) B cnydyan Ha Heu3nons3saHu npasa 3a yyactue B
yBENMYEHMETO Ha KanuTana Ha eMUTEHT 1 npogaxbarta um Ha ABeH ayKuMoH no peaa yn. 1126
oT 3IMMUK, cbwute ce oTHacAT Kato B3eMaHe, YNATO CTOMHOCT € paBHa Ha 6posi npasa,
YMHOX€EH MO NocTUrHaTata cpegHonpeTerneHa LeHa 3a npogaxba Ha npaBaTta Ha ayKumoHa.
ToBa B3eMaHe cbllecTByBa B aktmBute Ha ®OHOA 0o gaTaTta Ha peanHo NOCTbMNIEHME Ha
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napvyHUTE cpeacTBa oT nNpodaxbarta Ha npaBaTa Ha ayKuuoHa Mo pasnnalwartenHa cmeTka Ha
OOHIOA.

OT nocnegHusa OeH 3a TbProBuSl Ha MpaBaTa Ha perynuvpaH nasap 0o aTaTa Ha 9BHUS
ayKUMOH Te ce OCTOMHOCTABAT MO MOCreAHa LeHa Ha oueHkKa.

6.5. B cnyyante, B KOUTO ce npuaobmusaTt akumn oT HeNybNUYHO aKUMOHEPHO APYXeCTBO
BCNeACTBME Ha MbPBUYHO NyONMYHO npegnaraHe, akuumte ce npusHaBaT OT Adartata Ha
perncrpaumsaTa UM B genosvtapHata MHCTUTYUus (OT AataTta Ha 3anucBaHe Ha akuuute Ao
Jartarta Ha perncrpaumsTa MM B AenosutapHaTta MHCTUTYLMSA 3anucaHuTe akumm ce otpasssar
KaTo B3eMaHe B pa3Mep, paBeH Ha nnareHaTta eMUCMOHHa CTOMHOCT). [NocneapallaTta oueHka
Ha akuuMuTe OT JaTaTa Ha perucTpaumsata um B genosvTapHaTa MHCTUTYUUS OO AaTaTa Ha
AonycKkaHe Ha akuumuTe 3a TbProBus Ha perynupaHvs nasap ce ns3sbpluBa no LeHa, paBHa Ha
€MWNCUOHHaTa CTOMHOCT Ha efHa akuusa. Cnepn BbBeXaaHe 3a TbproBus Ha perynupaHna nasap
Ha akuuuTe nocrnejpallarta UM oLeHKa Ce U3BbpLUBA CbIMacHO METOANTE 3a OLUEeHKa Ha LeHHU
KHWXa, onyCcHaTU OO UNW TbpryBaHu Ha perynupaH nasap.

MNMpenoxogHuTe npasuna ce npunarat CbOTBETHO U MpU 3anncBaHe Ha akumMmn oT HenybnmnyHo
aKUMOHEpPHO APYXKEeCTBO, 3a KOUTO He ce npeaBwkaa nocnefpalla perncrpaumns 3a TbproBus
Ha perynupaH nasap, kato OT [jaTtaTa Ha 3anMcBaHe Ha akuuuTe [O BAMCBaHE Ha
yBenMyaBaHeTO Ha KanuTana B TbProBCKUS PErMcTbp 3anuMcaHuTe akuumu ce oTpassBaTt Kato
B3eMaHe B pa3Mep, paBeH Ha nnateHara eMUCMOHHA CTOMHOCT, a cref AartaTa Ha BnuceaHe
Ha yBenvMyaBaHeTO Ha KanuTana B TbpProBCKUS perMcTbp, nocrnegpailara OueHka Ha akumuTe
ce u3BbpLuBa No pega Ha pasgen ll, 1. 5.

6.6. B cnyyante, B kouto ce npuoobuBaTt akumm nNpu yypeasiBaHe Ha HOBO aKLMOHEPHO
APYXKEeCTBO, akuMMTe ce oLeHsABaT N0 eMUCUOHHAaTa UM CTOMHOCT A0 AaTaTa Ha JOonyckaHe Ha
akumnTe 3a TbproBus Ha perynupaHusa nasap. Cnep BbBexaaHe 3a TbProBus Ha perynvpaHus
nasap Ha akuuute nocnejpawaTa UM OLEeHKa Ce U3BbpLUBaA CbINacHO MeToAMTe 3a OLEeHKa Ha
LEHHM KHWXKa, JonyCHaTW OO UK ThpryBaHW Ha perynupaH nasap.

B cnyyan, 4e ce 3anucBaT akuMu Npu ydpeasiBaHe Ha HOBO aKUWMOHEPHO OPYXXKeCTBO, 3a
KOUTO He ce npeaBwxaa nocrneasalla perucrTpaumsa 3a TbpProBus Ha perynupad nasap, te ce
oueHsBaT MO €MUCUMOHHAaTa WM CTOMHOCT [0 JdaTtata Ha BhnWCBaHe Ha [PYXeCTBOTO B
Tbproeckusa pernctbp. Cnea BNUCBAHETO, NocriefBallarta oueHKka Ha akumMmTe ce U3BbpLUBa Nno
pega Ha pasgen ll, 1. 5.

6.7. B cnyyante Ha npugobuBaHe Ha npaBa OT AadeHO APYXECTBO MPU eMucust Ha
BapaHTu ¢ 6a3oB akTnB 6baeLa eMucus OT akuumn Ha ApY>XeCTBOTO Ce Npu3HaBa B3eMaHe (Ha
npaea) OT Aartarta, OT KOSATO NpuTexaTenure Ha akumm B APYXEeCTBOTO HAMaT npaBo Aa
nony4art npaBa 3a 3anMcBaHe Ha BapaHTu (gaTaTta, cnep KOsiTo CKIHYEHU CAENKM C akuuuTe
He Bb3OencTBaT BbpXy NpaBoOTO 3a NpuaobuBaHe Ha npaea), 4O AaTaTa Ha perncrTpupaHe Ha
npaeaTa B feno3ntapHaTta MHCTUTYLMS.

CToOnHOCTTa Ha B3eMaHeTO Ce U34ncnsBa Ha ocHoBaTa Ha cnegHata dopmyna:

R, =NxP,

Kbaeto:

Rr — B3emaHeTo;

N — 6poaT Ha npaBarTa;
Pr — ueHarta Ha npaBoTO.

LleHaTa Ha npaBoTO ce nsyucndaea yYpes criegHarta popmyna:

_RH(RARIN,
N, +1

P=P

r
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Pr — ueHarta Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa ougeHKa Ha akumndaTa (npegu oTAensaHeTo Ha npasaTta);

Pi - eMMcMoHHaTa CTOMHOCT Ha akuumuTe OoT 6a3oBMA akTMB (LeHaTa Ha ynpaHsABaHe Ha
BapaHTuUTe);

Pw - eMncrMoHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — OposiT Ha BapaHTUTE B €4HO NpaBo.

OT patata Ha perucrtpauus Ha npaeBaTa B Jeno3uTapHata MHCTUTYLMS, CbluMTe ce
npusHaeat kato aktue B noptdenna Ha POHOA no ueHa, onpedeneHa no nocoveHaTta
dopmynaTa no-rope.

6.7.1. Mpn HEBB3MOXHOCT Aa ce NpuroXaT Ha4YnMHUTE 3a OLeHKa cbrnacHo pasgen ll, 1. 4
nocneaBallata oLeHKka Ha npaBa MNpuU eMUcust Ha BapaHTUM Ce WU3BbpLUBa MO LEHa,
npegcraBnsiBalla pasnuka Mexgy LeHaTa Ha CblleCTBYBalUMTE akuMM Ha APYKECTBOTO,
onpegerneHa cnopeg nsnMckeaHusTa Ha pasgen ll, 1. 4, n cbopa Ha eMUCUOHHaTa CTOMHOCT Ha
akummte oT 6a3oBUA aKTMB M €eMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa no
CbOTHOLLEHNETO Ha Bpos Ha BapaHTUTE B eQHO Npago.

6.7.2. OT gataTta Ha 3anMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaXHsBaHe Ha npaBaTta 4o
JaTtaTa Ha perucTpypaHe Ha BapaHTUTE W BAMCBAHETO MM B Aeno3vTapHata MHCTUTYLMS
3anMcaHnTe BapaHTM Ce oOTpassiBaT kaTo B3eMaHe, KOeTo ce dopmupa, kaTo OposT Ha
3anMcaHnTe BapaHTU Ce YMHOXW MO cymMaTta OT CTOMHOCTTA Ha edHO NpaBo MO nocnegHaTa
OLleHKa Nnpeauv 3anMcBaHeTO Ha BapaHTUTE, pasaeneHa Ha Oposi Ha BapaHTUTE B €4HO NpaBo 1
€MUCNOHHAaTa CTOMHOCT Ha €ANH BapaHT.

R=N_x|P &+t |,
N

r

KbAETO: R — B3emMmaHeTo;
N, — OposiT Ha 3anucaHNTE BapaHTy;
Pw — eMUCMOHHAaTa CTOMHOCT Ha €4WH BapaHT;
P, — cTOMHOCTTa Ha eQHO NpaBo;
N, — 6poAaT Ha BapaHTUTe B eQHO NpaBso.

(Hos, ¢ peweHue om 16.12.20132.)B cnyyan, Ye 3annucBaHeTO Ha BapaHTUTe ce N3BbpLUBA
cnepn nocnegHust AeH 3a TbproBUs Ha NpaBaTta Ha perynvpaH nasap, OCTOMHOCTABAHETO UM OO
AartaTa Ha 3anucBaHEeTO Ha BapaHTUTE Ce M3BbpLLUBA MO NOCMeAHa LieHa Ha OueHkKa.

OT partaTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha YnpaxHsiBaHe Ha npaBaTta Ao
Jartata Ha 3annawaHe Ha €eMWUCUMOHHATa WM CTOMHOCT Bb3HWKBA 3adbilKEHME KbM
APYKECTBOTO — EMUTEHT.

6.7.3. OT pataTa Ha BNUCBaHe Ha BapaHTUTe B Aeno3uTapHaTa MHCTUTYUMS [0 AaTaTta Ha
BbBeXOaHe 3a TbproBUs Ha perynupaHvsi nasap, BapaHTUTe ce npu3HaBaT Mo LeHa,
n34yncneHa no criegHaTa opmyna:

P=Pw+i,
N

r
Kbaeto:
P — ueHaTa Ha BapaHTa;
Pw — emucrmoHHaTa CTOMHOCT Ha e4MH BapaHT;
Pr — cToHOCTTa Ha e4HO Npaso;
Nr — OposiT BAapaHTK B €4HO Npaso.
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Cnep BbBexaaHe 3a TbProBusi Ha perynvpaHus nasap Ha BapaHTMTe nocreasailiata um
OLIEHKa Ce M3BbpLUBA CbIMAaCHO MeTOAMTE 3a OLEeHKa Ha LIeHHU KHWXa, AONycHaTu A0 WUnu
TbpryBaHu Ha perynupaH nasap.

7. MNMocneapalla oueHKa Ha OANoBe Ha KONMEKTUBHU MHBECTULUMOHHU cxeMu no un. 38,
an. 1, 7. 5 or 3AKUCANKW, BkNOUNTENHO B Cly4anTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO
N3KynyBaHe, ce M3BbpLUBA NO nocrnegHata obsiBeHa LeHa Ha obpaTHO m3kynyesaHe. B cniyvan
ye BPEMEHHOTO CnupaHe Ha obpaTHO M3KynyBaHe Ha AsfoBeTe € 3a nepuog no-gbabr oT 30
OHW, nocnegeauiata UM OLEHKa ce M3BbpLUBa NO crpaBensiMBa CTOMHOCT Ha eauH asn ypes
npunaraHe Ha MeToaa Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTMBUTE cbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122.) lNocneaBawa oLeHkKa Ha
aKuMM W _OanoBe, usfgaBaHU OT OOpPCOBO TbpryBaHu ¢hoHOOBE W _AOpyrM 60pcoBoO
TbpryBaHn npoayktm (ETFs, ETNs n ETCs), BKNIOYUATENHO OANOBE Ha KOJIEKTUBHU
MHBECTULMOHHU cxemu no un. 38, an. 1, 7. 5 ot 3AKUCANKWU, npn kouTo cbliecTByBaT
OrpaHMYeHnsa 3a MoKynka u obpaTHO W3KynyBaHe 3a onpefernieH Knac WUHBECTUTOPWU W/unu
onpegeneH pasmep Ha nopbykaTta, U B pesynTaT Ha Teaun orpaHudeHna POHOA He Moxe aa
3aKynu akuuuTe M OsnoBeTe OUMPEKTHO OT m3gaTtenst U CbOTBETHO Aa NpeasiBu 3a obpaTHo
N3KynyBaHe NpUTeXXaBaHUTE OT HEro Asnoee, To GMHaHCOBUTE MHCTPYMEHTU Ce OLEHSABAT:

a) Mo ueHa Ha 3aTBapsiHe Ha CKMOYEHUTE C TAX CAENKU Ha perynupaHusa nasap Ha LeHHU
KHUXa, Ha KOWTO ce TbpryeaTt ganosete u akuumnte Ha ETFs, ETNs n ETCs, obsaseHa ypes
cuctemara 3a Tbproeus unm B 6opcosus 61oneTuH, 3a paboTHUA OeH, KbM KOWTO Ce U3BbpLUBA
oLeHKaTa.

6) Mpy HEBB3MOXHOHCT Aa ce Npunoxu T. a) asnoseTte n akummte Ha ETFs, ETNs n ETCs
ce oueHsiBaT MO nocregHata u3ducrieHata u obsdBeHa OT CbOTBETHUS perynupaH nasap
MHOMKaTUBHA HETHA CTOMHOCT Ha akTmBuTe Ha eauH asan (iNAV-indicative net asset value).

B) NMpn HEBB3IMOXHOCT Aa Ce NPUSIOXKM HAYUHDBT Ha OLEeHKa Mo nNpeaxogHaTa Touka, KakTto u
B Cryyaw Ha cnupaHe Ha obpaTHO u3kynyBaHe Ha asinosete/akunnte Ha ETFs, ETNs n ETCs
3a nepuog no-avnur oT 30 AHK, CbLUMTE Ce OLEeHsABAT NO nocriegHaTa onpegeneHa n obsieeHa
OT CbOTBETHMUS M3gaTen HeTHaA CTOMHOCT Ha aKkTUBUTE Ha eauH asan/akums.

8. (M3sm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132.) MNocneaBawa oueHka Ha 6bNrapcku U _vyXXaecTpaHHU obnuraumm v _apyru
¢hopMu Ha OBLAroBM LEHHU KHWXA,, AOMNYCHAaTU OO WIM _ TbpryBaHM Ha aKTUBEH
perynupaH nasap B Peny6nuka bbnrapus, ce nssbpLuBsa:

a) Mo cpegHonpeTerneHaTa LeHa Ha CKNOYEHUTE C TAX COeNnku 3a paboTHUA AeH, KbM
KOWTO Ce M3BbpLUBA OLieHKaTa, 0b0siBeHa 4pe3 cucTemaTa 3a TbproBusi Unu B OOpcoBuUs
OloneTuH, ako 06eMbT Ha CKMOYEHUTE C TSX CAENKM 3a To3W AeH e He no-manbk oT 0,01 Ha
CTO OT 00ema Ha CbOTBETHaTa eMUcus.

©) Ako He MOXe fa ce onpedenu LeHa no peda Ha Gykea ,a”, LueHaTa Ha obnurauuuTe e
cpedHonpeTerneHaTa LiEHa Ha CKMIYEHUTe C TAX CAOENKU 3a Han-bnuskua aeH npes
nocnegHna 30-gHeBEH nepuog npeaxoxgalw, OeHsl, KbM KOMTO Ce M3BbpLUBa OLEHKaTa, 3a
KOMTO MMa CKMNIOYEHU COENMKN.

B) B cnyyaute, korato ce u3BbpliBa NocrneaBalla OueHka Ha obnuraumu, no KOuUTo
npeAacTou nnawjaHe Ha nuMxea, u NybnukyBaHaTa 4Ype3 cucteMara 3a Tbprosus unu B 6opcosus
OlONEeTUH LeHa Ha CKIMIYEeHU C TAX COENKM UM Ha ueHa "KynyBa’ e HeTHa, nocnegpawaTa
oLeHKa ce hopmumpa, kaTo KbM NybnukyBaHaTa LeHa ce nNpubaBn ObMKUMUAT NINXBEH KYMNMOH
KbM AaTaTa Ha M3BbpLUBaHe Ha OLeHKaTa:

CTorHOCTTa Ha HaTpynaHaTa Nuxea ce Onpedens 4Ype3 M3non3BaHeTo Ha cnegHarta

dopmyna:

Cu
n

Accint =F*

m| >

KbpeTo:
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Accint — e HaTpynaHUAT NINXBEH KYMOH;

F — rnaBHMuaTa (HOMMHanNHaTa CTOMHOCT) Ha obnuraumaTa;

C — roavWHNAT NIUXBEH KYMOH;

N — 6pOAT Ha NMXBEHUTE NNalaH1sa B roguHaTa.

A — u3MMHanuUTE nMXBO-AHM OT HA4yanoTO Ha NUXBEHUs nepuvod OO gaTtata Ha
nauncneHuaTa. [HuTe ce msuucnaBat Ha 6asa 30 gHM B Mecel unu peaneH Opon OHU B
3aBMCMMOCT OT perfameHTauusita B NpoOCreKkTa 3a CbOTBETHATa EMUCHSI.

E — OposaT gHu B Tekywwmna nuxeeHust nepuog. [Hute ce nsuncnseat Ha 6asa 360, 364,
365 nnu 366 gHM B roguMHaTa, unu peaneH 6pon OHM B 3aBUCMMOCT OT pernameHtaumsaTa B
npocrnekTa 3a CbOTBETHATa EMUCHSI.

KbMm HeTHaTa ueHa ce gobaBs HaTpynaHusl JIMXBEH KYMOH KbM OEHS Ha U3BbpLUBaHE Ha
oueHKaTa 1 nsyncneHaTta 6pyTHa LieHa ce M3non3Ba 3a nocneapalla oueHka Ha obnuraymsaTa.

9. MNpu HEBBL3MOXHOCT Aa 6bAe NpuioXeH peabT no pasagen ll, 1. 8, bykBn,a” — ,.B
npv cdbopmMmupaHe Ha LieHa 3a nocneaBalla oueHKa Ha obnuraummn, TbpryBaHu Ha akTUBEH
perynupaH nasap, KakTo W 3a_nocriegBaliaTa oOLeHKa Ha obnurauum, KOUTO He ce
TbPryBat Ha akTUBHU perynimpaHu nasapw, ce npunara MetogbT Ha OUCKOHTUPAHUTE HETHU
napu4Hy noToum no dopmMynara no-g4ony ¢ HopMa Ha ANCKOHTUPAHE:

a) HacToswarta OXOAHOCT A0 Nagexa Ha LieHHM KHMXKA CbC CXOOHW XapaKTepUCTUkn (BuA,
YyCroBMSA Ha nnawaHe W nagex), OonycHatm OO UnM TbpryBaHW Ha perynupaHu nasapw,
KopurnpaHa c puckoBa npemusi, oTpassiBallia pucka Ha eMmuTeHTa. M300pbT Ha LieHHaTa KHUra,
YMATO OOXOOHOCT OO0 Majexa LWe ce U3MNon3ea kaTo HOpMa Ha OUCKOHTMPAaHE, KakTo U
puckoBaTa npemusi, OTpassiBallla pucka Ha eMUTEHTa, C KOATO Le ce kopurupa m3bpaHarta
HOpMa Ha [OUCKOHTUpaHe, ce obocHOBaBaT uYpe3 cpaBHUTeneH aHanm3. W3TOYHMK Ha
MHOpMaUMs 3a CPaBHUTESNIHUTE XapakTEPUCTMKN € exedHEeBHMAT OtonetnH Ha bodb,
oduumanHiTe GONETUHN HA YyXKOECTPAHHUTE pPEerynupaHn nasapu, Ha KOMTO ca JomnycHaTtu
Unu ce TbpryBaT KHWXaTa, Unn gpyra enekTpoHHa cMcTemMa 3a LleHoBa UHopMaLms;

6) HacTosIaTa 4OXOQHOCT 40 Nagexa Ha ObpPXKaBHWU LEHHM KHWXKA CbC CXOAHW YCIOBUS Ha
nnawaHe M nagex, KopurupaHa C pucKoBa MNpemusi, oTpassdBalla pucka Ha EMUTEHTaA U
JageHaTa LieHHa KHUra;

B) NMpM MeToga Ha AUCKOHTUPAHUTE HETHW MNapuyHM MOTOLM Ce u3nonsea cregHarta

dopmyna:

& C/n F
P= : —
; (1+ r/r])l—l+w + (1+ r/ﬂ)l—h—w

KboeTo:

P — ueHaTa Ha LeHHaTa KHUra;

F — rnaBHMUAaTa Ha LeHHaTa KHUra;

C — rogvWHMAT KynoH Ha obnurauunara;

N — OPOAT Ha NUXBEHUTE NNallaHus 3a roauHa;

N — oBWwmAT 6po Ha NUXBEHUTE NNaLllaHus;

I — NPOLEHTBLT Ha AUCKOHTUPaHE (paBeH Ha Aoxoda Ao nNagexa);
i — NOpeoHUAT HOMEpP Ha NMNXBEHOTO MnallaHe.

OHU 00 CIe08aAUOMO JIUXEEHO NIAUAHE

- 00w OpoUl OHU MeHcOy 08¢ IUXBEHU NIAUJAHUSL
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10. (U3m. ¢ peweHue om 16.05.2012e., e cuna om 02.07.20122., usm. ¢ peuieHue om
16.12.20132., om 28.03.20192.) CnpaBegnuBata __CTOMHOCT _Ha _ObLArapcku _u
Yy)XAECTPaHHU NpPexXBbphsAeMU LEHHU KHUXA, AOoNycHaTWU A0 WA _ TbpryBaHW Ha
(hbyHKUMOHMpPALUN pPefoBHO, MPU3HATU M _NYGJAIMYHO OOCTHLNHU aKTUBHU _perynupaHu
nasapu B _YYXOMHA, KaKTO UM MHCTPYMEHTW Ha NapuyvHuUa nasap AonycHaTtu A0 uiu
TbpryBaHu Ha (OyHKLUMOHUpPALLM PefoOBHO, NPU3HATU U NYOGAUMYHO AOCTHLMHU aKTUBHMU
perynvpaHu nasapu B YykbuHa ce n3BbpLUBa:

10.1. 3a uUeHHWM KHWXKa, TbpryBaHW Ha perynupaHu nasapu u oduumanHu nasapu Ha
doHaoBu Gopcu:

a) No nocreHa LeHa Ha CKYeHa ¢ TAX caenka Ha CbOTBETHMSA nasap B AEHS, KbM KONTO
Ce M3BbpLUBA OLEHKaTa.

6) Nnpn HEBBL3MOXHOCT Aa Ce MPUIOXM HaYMHBLT 3a oueHka no OykBa "a" oueHkaTta ce
M3BbpLUBaA MO LeHa "KynyeBa" npu 3aTBapsiHe Ha nasapa B [AeHd, KbM KOWTO Ce W3BbLpLUBa
oueHkaTa, obsiBeHa B eNeKTpOHHa CUCTeMa 3a LieHOBa MHpOpMaLUns Ha LEHHU KHXKa.

B) NMpv HEBB3MOXHOCT [a Ce MPUIIOXM HauMHBLT 3a oueHka no Gykea "0" oueHkata ce
M3BbPLLBA MO NOCMeaHa LieHa Ha CKIYeHa € TAX caenka B pamkute Ha nocnegHusa 30-aHeBeH
nepvoa, npeaxoxaall AeHs, KbM KOWTO Ce U3BBbPLLBA OLlEHKaTa.

10.2. AKo He MOXe Oa ce onpeaenu LeHa no pega Ha Ttodka 10.1, oueHkata Ha KOHKPETHUS
BMA LIEHHM KHMXKa Ce M3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1.5, 1. 6 unn 1. 9.

11 (U3m. c¢ peweHue om 16.12.20132.) [llocnepBalia oOUEHKa Ha AepUBaTUBHMU
cdrHaHCOBM MHCTPYMEHTU B CTPaHaTta Cce 13BbpLuBa cbrracHo pasgen ll, 1. 4.1 — 4.4,

11a. MNocnegBawa oueHKa Ha gepuBaTUBHU (hMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LeHHN KHWXa, AONYCHATU 40 WU TbpPryBaHU Ha (byHKUMOHMPALLN pefoOBHO, MPU3HATH,
Ny6yIMYHO OOCTBLMNHU U aKTUBHU perynupaHu nasapu B YyKO6uHa, ce n3BbpLuBa CbINacHO
pasgen ll, 1. 10.1 1 10.2.

12. MNpn HEBB3MOXHOCT Aa 6baaT npunoxenu pasgen I, 1. 11 n 11a npu dopmmpaHe Ha
LeHa 3a nocredpBallia oOueHKa 3a onuuu, [onycHaTU [0 UMM TbpryBaHW Ha aKTUBWHU
perynupaHn nasapwv, nocreaBaliata OLeHKa Ce M3BbpLIBaA KaTo Cce U3noni3ea Noaxo4bT Ha
Black-Scholes 3a onpegensiHe Ha ueHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkaTa
Ha onuuMuK 3a nokynka (Kon onuuun), nopaan Toea PopMUpaHeTo Ha CTOMHOCTTA Ha NyT onuusaTa
e e OYHKUMA Ha ueHaTa Ha Ko onums 3a CbOTBETHUSA akTUB MPU CbLUMTE YCIOBMS.

dopmynara 3a onpeaensHe Ha LeHaTa Ha nyT onuus e, KakTo cneasa:
P=C+Xe'-S,,
KbaeTto:
C — LeHnaTa Ha Kon onuudaTta, nsdmcneHa no mogena Ha Black-Scholes;
X — UeHaTta Ha ynpaxHsiBaHe Ha onuusTa (Strike price);
e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa yHKUunS;
r — be3pnckoB NIMXBEH NPOLIEHT;
T — CpokbT 00 nagexa Ha onuusta B roaunHW;
Xe™ = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpaxKHsBaHe Ha onuusTa;
So — Tekywata ueHa Ha 6a30BuUs akTuB (TO3M, 3@ KOMTO ONUMSTA € KOHCTpyMpaHa)

N3uncnasaHe Ha— ueHaTa Ha kon onuuaTta (“C”) 3a CbOTBETHMS aKTUB CbC CbLUMTE
napameTpu (doopmyna Ha Black-Scholes):

COZSoN(dl)- Xe'rTN(dz),

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

d: :
odT

d, =d, —ovT

M KbOeTo:

Co — Tekywiata CTOMHOCT Ha Kon onuusaTa;

So — Tekywarta LeHa Ha 6a30BUSA aKkTUB.

N(d) — BepodatHocTTa eaunH crydaeH oOnNUT BbpXy CTaHOAPTHOTO HOpMarHO
pasnpegeneHve ga uma CTOMHOCT no-manka oT d. CboTBETHMTE CTOMHOCTM MoraT da ce
HamepaT B Tabnuum CbC CTOMHOCTUTE HA HOPMAariHOTO pasnpeaeneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuAaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHara norapMtMuyHa yHKUuS;

r — be3pncKkoB NMMXBEH NPOLIEHT;

T — CpokbT 00 nagexa Ha onuusaTa B roauHW;

Xe™™ = PV (X) — HacTtosiwata CTOMHOCT Ha LieHaTa Ha ynpaXHsBaHe Ha OnuusTa;

In — OyHKUMATA HaTypaneH NorapuTbm;

o - CTaHOapTHOTO OTKMOHEeHWe Ha HopMaTta Ha Bb3BpalaeMocT Ha roguvwHa 6asa
(MOCTOSAHHO KanuTanuanMpaHa) Ha 6a3oBuNA akTMB (BONATUIHOCT).

CtaHgapTHOTO OTKIMOHEHME Ha HOpMaTta Ha Bb3BpallaemMocT 3a n HabniogeHus ce
n3dyucnsasea no popmynara:

n Z":(rt—F)2 |

n-1 n

kbgeto [ e cpedHaTa Bb3BpaWaeMocT 3a nepuoda Ha wu3Bagkata. Hopmarta Ha
Bb3BpaLLAEeMOCT B AeHs t ce onpenens B CbOTBETCTBUE C MOCTOsIHHATA Kanutanumsauusi Kato
rt=|n(St/St.1).

12a. Npu HEBBL3IMOXHOCT Aa 6baat npunoxenun pasgen I, 1. 11 n 11a npu popmupaHe Ha
LeHa 3a nocredBalla OueHKa Ha BapaHTW, OOoMnycHaTM OO WU TbPryBaHW Ha akTUBHU
perynupaHn nasapw, nocrnegpaliaTta oueHKka ce U3BbpLUBa KaTto ce 13nonsesa dgopmynara no
pasgen ll, T.12 3a n3uncnasaHe Ha LeHaTa Ha onumm 3a Nokynka (Kon onumm).

13. MNpn HEBB3MOXHOCT Aa 6bae npunoxeHa pasgen I, T. 11 1 11a npu dopmupaHe Ha
LeHa 3a nocreaBalla oueHka Ha (Yybpcu, OOMYCHATU OO0 WM TbPryBaHM Ha aKTUBHM
perynupaHu nasapw, nocrneasallarta oLueHKa ce U3BbpLUBa NO CreAHUS HAUYUH:

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

Kbaeto:

F — ueHaTa Ha poYBPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTUB;

PV(D,0,T) — HacTosILLaTa CTOMHOCT Ha OYaKBaH AVBUAEHT;
Rf — 6e3pnCcKoB NUXBEH NPOLEHT;

T — 6pori AHM Ha KOHTpaKTa, pasaeneH Ha 365.

13a. (U3m. ¢ peweHue om 16.05.2012z2., e cuna om 02.07.2012z.,o0m 28.03.20192.)
Mocneppawata oOuUeHKa Ha AepuBaTUBHU _(PUHAHCOBU _MHCTPYMEHTU TbPryBaHU Ha
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M3BbLHOOPCOBU nasapu Ce M3BbpLIBaA MO CPeAHO apuTMeTU4Ha ueHa "kynyea" M UeHa
.,pogasa“ , aHoHcMpaHa npe3 cucTtemMa 3a UWHOPMauua npu 3aTBapsiHe Ha nasapa B
paboTHMA OeH, KbM KOUTO Ce M3BbpLUBA OLEHKaTa.

[Mpn HEBB3MOXHOCT Aa 6bae NPUIIOXKEeHO NOCOYEHOTO NPaBuo:

13a.1. nocneaBalla oueHka Ha onumn, TbpryBaHn Ha n3BbHOOPCOBK Nasapu, Ce 3BbPLLBA
KaTo ce nu3nonaea popmynara no pasgen ll, 1.12;

13a.2. nocnegpawaTta oueHKka Ha BanyTHUTe (popybpaHM JOrOBOPU Ce U3BbpPLUBA KaTo ce
nsnonsea dopmynaTta no-gony. KoraTo CpokbT A0 nagexa Ha BanyTHUTe dopybpaHu
JOoroBopu € no-manbk oT 1 Mecel M B cnyyan, Yye ca Hanuue He3HauUTenHW pasnukuv no
OTHOLLEHWE Ha CTOMHOCTUTE Ha NIMXBEHUTE MPOLEHTU, MOPaaM KpaTKMa CPOK MU NpeHebpexmnmo
MarikoTo BfIMSIHWE Ha ANCKOHTOBUTE haKTopu, ce npuemMa, Yye opybpaHUSAT BanyTeH KypC KbM
JaTaTa Ha nocrieaBalla oLeHka (t) e paBeH Ha TeKyLLMs CNOT BanyTeH Kypc.

F.=Nx|- C_,. _ - P_.. \E
1+,)7 (1+4,)7)

KbOEeTo:

Vt - CTOMHOCT Ha hopybPOHMS LOrOBOP;

N — pa3amep Ha popybpaHUsS OOroBOP;

C - TeKyLLMs CMNOT KypC Mexay ABeTe BanyTu;

P — dhopybpaeH BanyTeH Kypc, LOrOBOPEH NPU CKITOMBAHETO Ha hopybpaHUSA JOroBOP;

W gBarta BanyTHM Kypca ce nspassaBart kaTo eguHuum BanyTta B 3a egHa eguHuua Banyta A.
iA — 6e3pUCKOB NUXBEH NPOLEHT 3a BanyTa A;

iB — 6e3pnCKOB NMXBEH NPOLEHT 3a BanyTa B;

T — nata Ha nagex Ha opybpAHNSA 40roBOp;

t — Tekywa gaTa.

13a.3. nocneaBawata oueHka Ha hopybpaun, pasnunyHM OT nocodveHuTe no T1.13a.2., ce
M3BbpLUBA KaTo ce nanonassa popmynara no pasgen ll, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012e., npeduwHa m.136, usm. ¢
peweHue om 16.12.20132.) MNocnegpawia oueHka Ha PMHAHCOBU MHCTPYMEHTM OOMNyCHATN A0
TbProBUS Ha MOBeYe OT €AWH aKTUBEH perynupaH nasap, Ce MW3BbpLUBA MO LEHH,
onoBecTsiBaHM Ny6NUYHO OT perynupaHvs nasap, Ha KOMTO ynpaBnsiBallOTO APYKECTBO Mma
OCUIypeH AOCTbN U (PUHAHCOBUAT UHCTPYMEHT € MbpBOHAYanHo 3akyneH. AKO hMHAHCOBUAT
WHCTPYMEHT € 3aKyrnyBaH Ha noBeve OT eOWH aKTMBEH perynupaH nasap, nocrnegsawiata
OLEHKa Ce U3BbpLUBa MO LEeHWN, ONoBeCcTaABaHM NyOnnyHO OT perynupaHus nasap, Ha KOMTo 3a
CblMA OeH € u3TbpryBaH Han-ronam obem (6pon M3TbpryBaHM akumm) OT CbOTBETHUSA
(PUHAHCOB MHCTPYMEHT.

15. (U3sm. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012e., npeduwHa m.14, usm. ¢
peweHue om 16.12.20132.) B cnyyauTe, Korato He ce npoBexna TbProBUs Ha perynupad
nasap B pabOTHW AHW 3a cTpaHaTta UM KoraTto AafeHWN LIEHHWN KHUXKa ca BPEMEHHO CMPEHU OT
TbProBusl, 3a nocrneasalla OueHKa Ha LIEHHUTE KHWXKa, OOoMycHaTW OO0 WU TbpryBaHW Ha
aKTUBEH perynupaH nasap, ce npMema oueHkaTa, BanugHa 3a AeHd Ha nocrnegHaTta Tbproscka
cecusi KbM gaTa, 3a KOSTO ce OoTHacsa oueHkaTa. [1pu nocnegpaila oueHka Ha obnvraumm no
peda Ha u3peveHne MbpBO Ce OTYUTa M HaTpynaHaTa fiuxeBa 3a CbOTBETHUTE OHWN.

MpaBunoTo ce npunara u B CnyvauTe, KOrato Ha perynupaH nasap He ce nposexaa
TbproBcka cecuss nopaguM HepaboTeH B CbOTBeTHaTa CTpaHa [AeH, KOWTO e paboTeH B
Penybnuka bvnrapus.
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lMpaBunoTo He ce npwunara, KOrato Ha perynupaHus nasap He ce nposexaaT TbpProBCKU
cecuun 3a noeeye oT 5 paboTHu gHK. B TO3m cnyyanm nocneaBallarta oueHKka ce U3BbpLuBa npwm
CbOTBETHOTO NpunaraHe Ha pasgenll, 1. 5,6, 9, 121 13.

16. (U3m. ¢ peweHue om 16.05.2012e., e cuna om 02.07.2012e., npeduwHa m.15, usm. ¢
peweHue om 16.12.20132.) BnoroBetre B 0GaHKW, NapuTe Ha Kaca U KPaTKOCPOYHUTE
B3eMaHus Ce OLEeHsABaT KbM [EHs!, 3@ KOWTO Ce OTHacs OLeHKaTa, KakTo crieBa:

a) CPOYHUTE BIIOrOBE - MO HOMMHANHATa UM CTOMHOCT ;

6) napuTe Ha kaca - N0 HOMUHanNHa CTOMHOCT;

B) 6€3CcpoYHMTE BMOroBe - N0 HOMMHaNHa CTOMHOCT;

r) KpaTKOCpOYHUTE B3eMaHusi 6e3 onpegeneH nUMXBeH MNPOLEHT WNu JoXo4 - o
cebecToMHOCT;

n) (U3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOUHUTE B3eMaHUs C onpefeneH NUXBeH
NPOLEHT MIn 40X0A - N0 Ce6EeCTOMHOCT.

17. (MpeduwrHa m.16, usm. ¢ peweHue om 16.12.20132.) PUHAHCOBUTE aKTUBM,
OEHOMMHUPaHU B YyXaecTpaHHA BasyTa, Ce Npen3vucnsiBaT B fieBOBa PaBHOCTOMHOCT,
onpefeneHa no LeHTpanHus Kypc Ha bbnrapckata HapogHa 6aHka, BanuMaeH 3a AeHsi, 3a
KOMTO Ce OTHacs oueHkara.

18. (MpeduwHa m.17, usm. ¢ peweHue om 16.12.20132.) NocneaBawaTta oueHKa Ha
MHCTPYMEHTUTE Ha napuyvyHuUs nasap, AONyCHaTW A0 WU _TbPryBaHUW Ha aKTUBEH
perynupaH nasap, ce onpegens corracHo pasgen I, 1. 10.1 n 1. 10.2. [Mpn HEBB3MOXHOCT Aa
ce npunoxat pasgen I, 1. 10.1 1 10.2, KakTo U 3a MHCTPYMEHTUTE Ha NapUYHNA Nasap, KOUTO
He ce TbpryBaTt Ha perynupaH nasap, ce u3nonssat criegHuTe opmMynu:

CTOoMHOCTTa Ha A4eno3nTHUA cepTudmkaT ce onpegend no cnegHata oopmyna:

MV
PCD = d )
1+ ix—
365)
Kbaeto:
MV = Nx|14| S x4
{1200 " 365

Pco € cTorHOCTTa Ha Aeno3nTHUS ceptudmkar;

MV — cTOMHOCTTa Ha Aeno3nTHUS cepTudunkat Ha nagexa;

N — HOMWHanNHaTa CTOMHOCT Ha OeNO3UTHNA cepTudukar;

d — ©poii aHM OT gaTaTa Ha NpeoLEeHKa A0 Nagexa;

i — ANCKOHTOB MPOLIEHT;

C — nuxBaTa, NfnaTtMMma BbpXxy Aeno3vpaHarta Cyma, NnocovyeHa BbpXy cepTudukaTa.

KpaTKOCpO‘-IHI/ITe ObpPXXaBHU LLIEeHHU KHUXXa (C'prOBVILLI,HVI 6OHOBe) Ce oueHsaBat no (bopmynaTa:

o
P =N|1-[ix-2]],
T ( Xsas)

P1b € ueHaTa Ha CbKPOBULLHMSI OOH;

N — HOMWHanHaTa CTOMHOCT;

i — ANCKOHTOB MPOLIEHT;

d — ©poii AHM OT gaTaTa Ha NpPeoLEHKa A0 Nagexa.

[unckoHTOBaTa HOpMa B ropHuTe hopmynn ce onpedens cbrnacHo pasgen I, 1. 9, byksa ,a”
mnm ,6”.
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19. (MpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HemartepuanHuTe
ObIroTpavHU _akTUBU _MbpBOHAYyanHO ce oueHsBaT no LueHa Ha npugobusaHe, a
BMOCNEeACTBME MOANEXaT Ha nepuogudHa OueHKa Mo cnpaBegnvBa CTOMHOCT, CbOGpasHo
npegsugeHna B MCC 38 mogen Ha oueHka. lNpeoueHkaTta no cnpaesegnunBa CTOMHOCT ce
n3BbPLLBA exerogHo kbM 31 AekemMBpY Ha CbOTBETHATa rogvHa.

20. (MNpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) MNpu B3eTO pelleHMe 3a
pasnpefeneHue Ha AMBUOEHT OT JafeHO APYXeCTBO, YUUTO akumu curypupart Kato akTus B
noptdpenna Ha POHIA, oT nbpBaTa gaTta 3a TbProBus Ha akUMUTE Ha perynupad nasap, Ha
KOSATO npeobpeTaTendaT Ha akuuutTe HsaMa NpaBoO Ha AMBUAEHT, OO AaTaTa Ha m3nnawiaHe Ha
anBuaeHTa (peanHo NOCTbNMEHNE Ha NapuMYHUTE CPeacTBa OT AUBMAEHTA NO pasnnailarenHa
cmeTka Ha POH[A), cymaTta Ha OpyTHUA OUBUOEHT CE OTHACs KaTo B3EMaHe.

Ill. OCHOBHU U3TO4YHULIN HA UHOOPMALINA

CnegHMTe OCHOBHM WU3TOMHWUM Ha MWHdopMauusi ce WU3nonseaT 3a onpedensiHe Ha
cnpaBeanuBaTa CTOMHOCT Ha aKTUBUTE:

» Pernctbp Ha nybnuyHute OpyXecTtBa U APYrn €eMUTEHTU Ha LEHHWU KHWXa, BOAEH OT
KomucusaTa 3a douHaHcoB Haasop (KPH);

MpocnekTn 3a Ny6nnM4HO NpeanaraHe Ha LeHHW KHWXa;

®rHaAHCOBU OTYETU HA EMUTEHTUTE;

Odvumnanen GionetnH Ha ,BOBE—Codms” AL, KakTO U CbOTBETHUSI OONETUH WUNK
aHanornmyeH Ha Hero JOKYMEHT, u3gaBaH OT APYr perynupaH nasap Ha LEeHHW KHuXa
(6bnrapcku munn JvyxgectpaHeH), ogobpeH ot KOH, kbgeto ca npueTtu 3a Tbproeus
LEeHHUTE KHWXKa, nputexasaHn ot 1P “OBb MNaTpumMoHnym 3ems”;

» Kotuposku ot Reuters n Bloomberg 3a aktneu, Npnetn 3a TbProBusa Ha ObNArapckm u
Yy)KOEeCTpaHHW perynupaHn nasapu. [Mpyv HEeBb3MOXHOCT 3a OUPEKTEeH AO0CTbM [0
eNeKTPOHHUTE CUCTEMM, CbluMTe MoraT paa 6baat npegoctaBsHM  OT  GaHKM,
WHBECTULMOHHM NOCPEaHNLN U OpYyrn (OMHAHCOBM KOMMaHWMU;

» OdwmumanHa ctaTucTnyecka u cnpaBoyHa nHdpopmauus;

» AnHanuan, nyénukaumm n KoMeHTapu Ha cepTumumpaHn 6bnrapckm M YyxgecTpaHHu
KOHCYNTaHTWN N aHanu3aTopu.

lMpn onpenensHeTo Ha crnipaBeasiMBaTa CTOMHOCT Ha akTMBUTE MoraT Aa 6baaT M3nons3BaHu u
crnegHnTe U3TOYHULM Ha MHAOPMaLNS:

Y V V

» 0ObsBeHa B npocnekT 3a nybnuyHo npegnaraHe Ha LEHHM KHUXKa Ha eMUTeHTa
€MWNCUOHHA CTOWHOCT;

» PeweHne 3a yBenuyaBaHe wunNM HamansgBaHe Ha KanuTana Ha emMuTeHTa Ha

bUHAHCOBUTE NHCTPYMEHTMU;

PeweHune 3a npeobpasyBaHe Ha OpYy>KECTBOTO—EMUTEHT;

BcsakakBn n3ameHeHns B TbproBckaTa OENHOCT Ha eMUTEHTa, KOMTo Buxa ce oTpasunm

Ha LeHaTa Ha nsgageHuTe oT Hero UHAHCOBU UHCTPYMEHTH;

MpomeHu B ycTaBa (YCTPOMCTBEHMS aKT) HA EMUTEHTA;

O6pa3syBaHn cbaebHn gena, Mo KOUTO EMUTEHTBT Ha (PUHAHCOBUTE WHCTPYMEHTU €

OTBETHMUK;

AHanm3 Ha obLOTO NKOHOMUYECKO CbCTOSIHME Ha CTpaHaTa/uTe, KbAeTo (PYHKLUMOHUPA

EMUTEHTLT;

AHanun3 Ha oTpacbria, B KOWTO OCbLLECTBSABA AENHOCTTA CU EMUTEHTDLT;

AHanma Ha obLOoTO CbCTOsIHME Ha nasapa Ha (PMHAHCOBW WMHCTPYMEHTU, HA KOWTO Ce

TbpryBaT KHMXXaTa Ha EMUTEHTA;

HanuyHa nHdopmMaums 3a CKNIYEeHN caenkm unm opeptTn 3a KOHKpeTHUTEe (hMHaAHCOBU

WHCTPYMEHTW Ha HeperynupaHn nasapu;

» Hannune Ha onunoHHM 4OroBopM 3a KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTH.

Y VY

Y VY

vV VYV V¥V

IV. (U3M. c peweHue om 16.05.20122., e cuna om 02.07.20122) OUEHKA HA NMACUBU
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CToMHOCTTa Ha nacuMBMTE € paBHa Ha cymaTa oT 6anaHCcoBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE
N OBbNrocpovHUTE 3aabimkeHus no 6anaHca. 3agbmkeHnaTa, AeHOMUHUMPaHM BbB BanyTa, ce
n3umcnsieat no opuumanHma kypc Ha BHB, o6sBeH B AeHs1, KbM KOMTO Ce M3BbpLUBA OLieHKaTa.
OueHka Ha nacuMBuTEe Ce WM3BbLPWBA B CbOTBETCTBME C MexgyHapogHuTe CUYeTOBOAHM
cTaHgapTu u cyeToBogHaTa nonutuka Ha POHOA.

V. HETHA CTOUHOCT HA AKTUBUTE (HCA)
HCA Ha ®OH[A e paBHa Ha cymaTa Ha akTUBUTE, HAMareHa CbC cymaTa Ha nacusuTe.

HCA Ha eguH gsan e paBHa Ha HCA, pasgeneHa Ha 6posa Ha gsinosete Ha POHOA B
obpalleHue.

Emucunonnata ctonHoct (EC) Ha eguH gsn e paBHa Ha HCA Ha eguH gsan, gokarto
ueHaTa Ha obpaTtHo n3kynysaHe (LLOW) Ha eguH asn e paBHa Ha HCA Ha eavH gan HamaneHa
c npeasuaeHarta B Npasunata Ha POHA Takca 3a 06paTHO M3KynyBaHe.

VI. (Usm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122. omm. ¢ peweHue Ha CL om
28.03.2019e2.)

VII. (Omm. ¢ peweHue Ha CL] om 28.03.2019z2.)
V. (Omm. ¢ peweHue Ha C om 28.03.20192.)

HactoawwuTte lNpaBuna ca npuetn ¢ PeweHne Ha CbBeTa Ha gupektopute Ha “OBb Acet
MennomkmbHT” All, oTpaseHo B [Mpotokon Ne 198 ot 16.01.2012 r. u OTMeHAT pgocera
pencrtesawmTe, cbrnacHo [llpotokon Ne 97 ot 02.09.2008 r., [MpaeBuna, [MpaBunata ca
M3MeHeHu n JgonbrHeHn ¢ PeweHne Ha CbBeTa Ha gupektopute, oTpaseHo B [MpoTokon Ne
201 o1 07.02.2012 r., c MpoTokon Ne 208/07.03.2012r. n c NpoTokon Ne 217/16.05.2012r.
Mpomenute, npuetn ¢ npotokon Ne 217/16.05.2012r., we Bndasart B cuna Ha 02.07.2012r. u
cnepn nonyyaBaHe onobpeHune Ha npomeHnte oT KOH.

MpaBunarta ca nameHeHn ¢ PeweHne Ha CbBeTa Ha gupekTopute, npmneto ¢ Npotokon Ne 218
/ 08.06.2012r. n ¢ peweHune no lMNMpoTtokon Ne 264/16.12.2013r., nameHenn ¢ pelwueHne Ha C[,
oTpaseHo B NpoTtokon Ne 384 ot 28.03.2019r.

HactoawwuTte lMpaBuna Bnusat B cuna cneq nonydaBaHe Ha opjobpeHne oT Komucusita 3a
MHaAHCOB HaA30p, NO NpeafiokeHne Ha 3aMecTHUK-NpeacenaTens, pbKOBoAEL, ynpaBrneHune
»,Hansop Ha nHBecTUUMOHHaTa 4ENHOCT".

21



