lMpaesuna 3a oyeHka Ha nopmdelina u onpedesisiHe HemHama cmolHocm Ha

akmueume
Ha

HozoeopeH ®oHO “OBb lMnamuHym O6nuzayuu”

HeTtHaTa cTtomHoCT Ha aktuBuTe Ha [O® ,OBBb lMnatuHym OGnurauun”, HapuyaH 3a
kpatkoctT POHJIA, ce onpeaens Bcekn paboTeH AeH OT cegMmuuaTa npu ycnoemusaTa u peda Ha
OencTeawoTo 3akoHogaTencteo u MNpasunata Ha POHLA npu cvbniogaBaHe Ha cnegHuTe

|. OCHOBHMW NMPUHUNITN

» (U3m. ¢ peweHue om 16.05.2012e., e cuna om 02.07.2012e.) HeTHaTa CTOMHOCT Ha
aktuente Ha POHIA ce onpegens Bceku paboTeH OeH OT cegmuuarta, KaTo BKITYBA
CTOMHOCTTa Ha BCUMYKM npuTexaBaHn oT ®OHOA aktmBM U macuBm no GanaHc KbM
AEHs, 3a KOWTO Ce OTHacH oueHkara.

» [lpn unsuncnsBaHeTO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce W3nonsBa ednHHa W
nocnegoBaTenHa CUCTEMa 3a OLeHsiBaHe, KaTo Ce OT4MTaT CbOTBETHUTE pasxoaw,
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. ¢ peweHue Ha CL] om 28.03.20192.) HeTHaTa CTOMHOCT Ha akTuBuTe Ha POHOA
Ce wu3Jncnsiea MO CYETOBOAHWM TMONMUTUKM W Mpouedaypu B CbOTBETCTBME C
MexayHapogHuTe CYeTOBOAHM cTaHgapTtu cbrnacHo § 1, 1. 8 ot [P ot 3akoHa 3a
CYETOBOACTBOTO.

» OueHkata Ha aktmBute Ha POHLA ce m3BbpLIBA NpyU MbpBOHAYanHo npuaobusaHe
(NMpu3HaBaHe) — Mo ueHa Ha npugobuBaHe. [MocnefBawaTa OUeHKa Ha akTMBUTE Ha
OOHIA ce n3pbpLiBa eXXegHEBHO MO cnpaBeasinBa CTOMHOCT.

» (don. ¢ peweHue om 07.03.20122.) MNpwn coenkun ¢ ueHHn kHwka POHOA Bb3npuema
MeToda Ha OTYMTaHe Ha gaTtaTta Ha TbpryBaHe (4aTta Ha cgenkara). [pu 1031 meToa
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 CKIloYBaHe Ha caerkarta 3a npogaxba.

» OnpegensiHeTo Ha HeETHaTa CTOMHOCT Ha akTUBUTE Ce OCbLIECTBSIBA NPWU HANM4YnMeTo Ha
HaOEeXHO TEXHOMOrMYHO W MNPOrpaMHO OCUrypsiBaHe, [aBal0 Bb3MOXHOCT 3a
MWHMMN3NPAHE Ha Bb3MOXXHOCTTA OT FPELLIKU.

» [locToBepHOCT M NpeacTaBUTENHOCT Ha MHoOpMauuaTa, K3nornsBaHa 3a uennte Ha
oLeHKaTa.

» [okymeHTanHa oBOCHOBaHOCT — HagexaHa cuctema 3a cbbupaHe M M3nonssBaHe Ha
MHpopmaumsTa, HeobxogMma 3a onpenensaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;
HaaNeXHO AOKYMEHTMpaHe Ha pelueHusTa, CBbP3aHu C OnpedensiHeTo Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, BKMIOYUTESNHO C npunaraHe Ha CbOTBETHUTE OOKYMEHTU KbM
NPOTOKONNTE C B3ETUTE PELLEHMS.

» Csbp3aHaTa C onpefensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBWUTE MHdopmMmauus ce
CbXpaHsiBa No cucTemMa 3a 3almTa Ha AOKYMeHTaumaTa, BKoYBaLla 1 TpaeH HoCUTer.

» CnasBaHeto Ha [lpaBunata 3a wu3bArBaHe Ha KOHMAMKTM Ha WHTEpecu W 3a
OCUIypsiIBaHETO Ha 3awuTa CpeLly paskpmBaHeTO Ha BbTpeLluHa MHopmaums.

» Ws3BbpwBa ce perynsipeH KOHTPOsN Ha 3aKOHOCBbOOPAa3HOCTTA, KakTo M MeToA0NOornyYeH
KOHTPOI Ha OLEeHbYyHaTa 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. (Usm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnuBata CTOMHOCT Ha LIEHHU KHWXa U
MHCTPYMEHTM Ha NapuydHUA _nasap, emutvpaHu ot Penyonuka bBbbnrapusa B
CTpaHaTaTbpPryBaHW Ha MeCTa 3a TbProBUA NPV akTUBEH Na3ap, ce M3BbpLUBA Bb3 OCHOBA
Ha:

1.1. (U3m. ¢ peweHue Ha CL] om 16.12.20132.) CpegHoapuTMeTMYHa OT LeHuTe "Kynysa"

npu 3aTBapsiHe Ha Nasapa 3a nocnegHust paboTeH OeH, 06sIBEHW OT He Mo-Manko OT ABamMa
MbPBUYHU OMMbPU HA AbPXKaBHU LIEHHU KHUXKA.
B cniyyan ye ueHaTa € nsyMcneHa Ha ocHoBaTa Ha NpeAcTaBeHn OpPYTHU LIEHM OT MbPBUYHUTE
Onbpu, TS Ce M3non3Ba NpsKo 3a npeoueHka. [pu ycnosme 4e LeHaTta e 4ncTa, Ha ocHoBaTa
Ha JNMXBEHUTE XapaKTEPUCTUKM MO NMEPUOOUYHOCT M paBHULLE Ha NINXBEHUTE KYMOHWU TS Ce
npeobpasyBa B OpyTHa 1 cref ToBa Ce M3NoN3Ba 3a NpeoLeHka.

1.2. (Usm. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., u3m. ¢ pewieHue om
16.12.20132.) pn HEBB3MOXHOCT Oa ce npunoxu T. 1.1. 3a OeHs, 3a KOWTO ce OoTHacs
OLeHKaTa, 3a nocreaBalla oueHKka ce npunara Han-6nmsko yctaHoBeHaTa no pega Ha T. 1.1,
cnpaBennuBa LeHa B pamkute Ha 30-OHEBHMS nepuog, npeaxoxaall AeHs, KbM KOWTO ce
M3BbpLIBa OLEHKaTa. Ha ocHoBaTa Ha NUXBEHUTE XapaKTEPUCTUKMA MO MNEPUOOUYHOCT U
paBHULLE Ha NMUXBEHUTE KYyNMOHM Ha CbOTBETHATa LieHHa KHura, ce usumcnsisa bpytHaTa LeHHa
3a CbOTBETHUAT OEH HA NPeoLeHKa.

2. lNpuv HEBB3MOXXHOCT Aa ce NpuIoxu T. 1 ce na3nonsBaTt CbOTBETHUTE METOAN:

2.1. (U3m. ¢ peweHue Ha C[] om 28.03.20192.) m™MeTOABT HaA CbMOCTABMMWU LEHU Ha
CbNOCTaBMMM MHCTPYMEHTM CbC CXOOHM YCIOBUS 3a NnailaHe, nagex, NMMKBUOHOCT U PUCK UIK

2.2. MeToabT Ha OMUCKOHTMpaHUTE Mapu4HM notoun. Kato ocHoBa 3a m3uucrneHusita ce
n3nonseaT LeHUTe Ha nocrnegHuTe M3gadeHM eMUCUM CbC CbOTBETEH MaTypuTeT, KOWUTO
MbpPBUYHUTE AOWMBbPU ca 3adbikKeHW aa kotupaT. Te3an Haln-HOBM eMUCUUM CbC CbOTBETEH
MaTypuTeT MO-HAaTaTbK Ca HapM4yaHu 3a KpaTKOCT “OCHOBHM emucun’. EmucusTa, umaTto ueHa
TpsibBa ga 6bae onpeaeneHa, ce Hapuya “TbpceHa emucus”.

3a uenTta Ha U34YUCNEeHNsaTa LieHUTe Ha OCHOBHUTE eMUCUN Ce M34YMCnsBaT Mo peda Ha
pasgenll, 1. 1.

M3umcneHneTto Ha UEHUTE Ha CbOTBETHUTE EMUCMM Ype3 MeToda Ha JMHenHa
WMHTepnonauus npeM1MHaBa npes cneaHuTe etTanu:

a) Ha ocHoBaTta Ha ocpefHeHM LieHM Ha OCHOBHUTE eMncumn ce hopMmpa KpmBa Ha 4OX04a;

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 AHM) MexXQy Cpoka A0 najexa Ha ABEeTe OCHOBHM eMUCWUM,
KaKTO 1 pasnukaTta B 4OX04a UM 40 Nagexa;

r) Nsumcnsiea ce MHOXWUTEN, KaTo pasnukata B [OXoda [0 nagexa ce pasjens Ha
pasnukaTa B AHUTE OO0 Naaexa;

A) Onpegena ce pasnukata B AHWTE [0 Nagexa Ha TbpceHata emucusTa W
npeaxoxgawarta 1 OCHOBHA EMUCUS;

e) lMonydeHaTa pasnuka ce yMHOXaBa C MHOXWUTENs OT npeaxogHaTta CTbhka, 3a da ce
N34MCIn pasnukaTta B 4oxo4a OO0 Nagexa Ha TbpceHaTta M OCHOBHaTa eMUCUS;

X) HdoxoabT OO Nagexa Ha TbpceHaTa eMucuss ce noryyaBa, KaTo u3vMcrneHata B
npegxogHaTta CTbfka pasnuvka B goxoauTe ce pgobaBum KbM AOXOOQHOCTTAa Ha OCHOBHAaTa
eMncus, Nnpeaxoxaalla TbpceHara;

3) Ha ocHoBaTa Ha nmony4yeHusa Ooxon OO0 Mafgexa Ha TbpceHaTa eMucusa ce nsyucnsea
OpyTHaTa 1 ueHa, Ypes U3nonssaHe 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.) CnpaBeanvueata CTOMHOCT_Ha u3pgageHuTe ot Peny6nuka
Bbnrapusa LUeHHU KHUXa M MHCTPYMEHTW Ha Napu4yHMA nasap B Yy)XOMHA, KakTo U Ha
M3gageHUTe oT Apyra AbpXaBa YfeHKa U TpeTa AbpKaBa LIeHHU KHUXAa U UHCTPYMEHTHU
Ha Napu4HUA Nnasap, TbPryBaHW Ha MecTa 3a TbProB1UsA NpuU akKTUBEH Nasap ce U3BbpLUBa:

a) no ueHa "kynyeBa" npu 3aTBapsiHe Ha nasapa KbM [EeHS, 3a KOUTO ce OTHAacs oLeHKaTa,
o6siBeHa B eMNeKTpoHHa CMCTeEMa 3a LieHOBa MHpopMaums;

0) B criyyanm 4e 4yKOeCcTpaHHUAT nasap He paboTn B AEHd, KbM KOMTO Ce W3BbpLUBA
oueHKaTa - no LeHa "KynyBa" npu 3aTBapsiHe Ha Nasapa 3a nocneaHust paboTeH aeH, obsBeHa
B eleKTPOHHa cuctema 3a LeHoBa nHdopmaums.

B) B Criy4aln 4ye LeHaTa, ns4mcrneHa cornacHo oykeu ,a” n ,6”“ e 6pyTHa, T ce uanonaea
npsiko 3a npeoueHka. [Npu ycnoBue, 4Ye uUeHaTa € 4MCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapaKTEPUCTUKM NO NEPUOANYHOCT U PaBHULLE HA NUXBEHUTE KyMNoHW, Ta ce npeobpasysBa B
OpyTHa u crieq ToBa Ce M3NoN3Ba 3a NpeoLeHkKa.

) Npy HEBB3MOXHOCT a ce npunoXxart Ha4ymMHuTe no 6ykeu ,a” 1 ,6” 3a oueHKa ce u3nonasa
MeToabT no pasgen ll, 1. 2.

4. (N3m. ¢ peweHue om 16.05.2012e., e cuna om 02.07.20122., usMm. ¢ peweHue om
16.12.20132.) lNocneaBawia oueHKa Ha ObLNArapcku v _uYyXaecTpaHHW akuuu U _Nnpasa,
QOonycHaTu 0 WU TbPryBaHU Ha akTUBEH perynupaHd nasap B Penybnuka Bbunrapus ce
N3BbpLLBA:

4.1. Mo cpegHomnpeTerneHaTa LeHa Ha CKIKYEHNTE C TSAX COENKM 3a OEHNAT, KbM KOMTO ce
M3BbpLUBA OLIEHKaTa, 0bsiBeHa 4pe3 cucTemaTa 3a TbproBus unu B 60pcoBusi GHONETMH, ako
06eMbT Ha CKNIOYEHUTE C TSX CAENKM 3a To3u AeH e He no-manbk ot 0,02 Ha cTo oT obema Ha
CbOTBETHaTa eMUCKs.

4.2. AKO He MOXe Oda ce Oornpedenu LeHa no npegxogHaTa Todka, LeHaTta Ha akuuuTe,
CbOTBETHO Ha MpaBaTa, Ce Oonpedens Kato cpegHOapUTMETM4YHa Ha Hal-BMcokaTa LeHa
"KynyBa" oT NopbYkMTe, BannaHn KbM MOMEHTa Ha 3aTBapsHe Ha perynvpaHus nasap B AeHST,
KbM KOWTO Ce WM3BbpLUBA OLEHKaTa, M CpeadHomnpeTerfieHarta LeHa Ha CKMIYEHUTE CbC
CbOTBETHUTE LIEHHWN KHMXKA COENKU 3a CcbluMs AeH. LleHaTa ce onpenens no To3u pea camo B
cny4an, 4e Ma CKIYeHN caenkn 1 nogageHn nopbykK ¢ LeHa "kynysa".




4.3. AKO He MOXe gda ce npunoXxu T. 4.2, ueHaTa Ha akuMMTe, CbOTBETHO Ha npaearta e
cpedHonpeTerneHaTa LEeHa Ha CKIMIYEeHUTe C TAX CAENKUW 3a Han-bnuskua aOeH npes
nocnegHnsa 30-gHeBeH nepuod, nNpeaxoxaall, AeHsl, KbM KOMTO Ce M3BbpLllBa OLEeHKaTa, 3a
KOWTO MMa CKItoueHn caenku. B cnyyanm ye B npeaxogHus 30-OHEBEH Nepuod € M3BBbPLLEHO
yBENMUYEHME Ha KanuTana Wnu pasgensiHe Ha akuMuMTe Ha eMUTeHTa unn e o00sBEeHO
nannailiaHe Ha AWBWAOEHT, cpedHoNpeTerneHaTa LueHa no M3pevyeHne NbpBO Ce Kopurnpa cbe
CbOTHOLUEHNETO Ha YBENMYEHME Ha KanuTana, CbOTBETHO Ha pasfenisiHe Ha akuuMuTe WUnu
pasMepa Ha [OMBUOEHTA, ako Hau-OnmM3kMaT geH npe3 nocnegHus 30-gHeBeH nepuog,
npeaxoxgal, OeHsl, KbM KOUTO Ce U3BbPLUBA OLEHKaTa, 3a KOMTO MMa CKMIYEHU COenku, €
npeau AeHs, cnen KouTo nputexaTenute Ha akuMu HAMaT NpaBo Aa yvyacTBaT B yBENM4eHUeTo
Ha kanuTana, CbOTBETHO AEHS Ha pa3fdensaHeTo UMM OeHsd, OT KOMTO NpUTEeXaTennTe Ha akumm
HAMAaT NpaBo Ha ANBUOEHT.

5. Mpy_HEeBbL3MOXHOCT [a Cce MpunoXxaT HayMHUTEe 3a oueHKa Ha akuvu no
npeaxoaHaTta T. 4, KAKTO U 3a aKUMWUTE, KOUTO He Ce TbPryBaT Ha aKTUBHU perynupaHuv
nasapwu, nocriefsalliaTta oLeHKa ce U3BbpLUBaA Ype3 NnocreaoBaTenHo npunaraHe Ha cregHuTe
MeToaum:

- MeToq Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,

- MeTo Ha CbOTHOLLEHWNETO LieHa - Nevan6a Ha apy)KecTBa aHanosm u

- METO/[, Ha AUCKOHTUPaHUTE HETHU NapuYHU NOTOLMN.

(N3m. ¢ peweHue om 16.12.20132.) Te3n metoam ce npunaraT B NocreaoBaTesiHOCTTa, B
KOSITO ca onucaHum no-gony. Bb3MoXHO € ga ce u3nonsesa KOMOMHMPaH MeTof Ha OLUEeHKa, T.e.
Aa ce u3nonssa noseye OT eguH OT gonyonucaHute metoaw. Npu nsbopa Ha meToou Ha
KoMbuHMpaHaTa OueHKa ce chnas3Ba CbliaTta nocnegoBaTeriHoCT, MO KOATO ca OnucaHu no-
Jony, v Npy paBHU Terna 3a BCeKM MeTo B KpariHaTa OLEeHKa.

5.1. MeToabT Ha HeTHaTa 6banaHcoBa CTOMHOCT HA aKTUBUTE Ce CbCTOU B M34YMUCNABaHE Ha
CTOMHOCTTA Ha akuMuTe Ha OLEHABAHOTO APYXECTBO, KaTto COOCTBEHMAT Kanutan Ha
APYKeCcTBOTO (Bb3 OCHOBA Ha nocrnegHus (oMHaHCOB OTYET) ce pas3genu Ha obLma 6pon akumm
B 0OpbLUEHNE.

_ A-L-PS
N

P

KbOeTo: P — cTtorHOCTTa Ha OBUKHOBEHUTE akLUKN Ha OLEHABAHOTO APYXKECTBO;
A — aKTUBU;
L — 3agbmkenHus;
PS — cToHOCT Ha npuBmunerMpoBaHnTe akuuu;
N — 06w 6pon Ha 06UKHOBEHMTE aKuMu B obpalleHne.

5.2. (Usm. ¢ peweHue om 16.05.2012z2., e cuna om 02.07.20122.) MeTtoabT Ha
CbOTHOLWUEHUNETO LeHa — nevanba Ha OpYyXeCTBO aHaror ce CbCTOU B CNEAHOTO:

a) WsuucnaBaHe Ha CTOMHOCTTA Ha akuuuTe Ha OUEHSABAHOTO [APYXEeCTBO u4pes3
YMHOXaBaHe Ha HeroBaTta nedanba Ha akumsa ¢ nasapeH MHoxuten. MasapHUST MHOXUTEN
n3passBa CbOTHOLIEHMETO MEeXAy LieHaTa Ha APYKeCTBO aHanor u HerosaTa nevanba Ha
aKkums.

©) MNeuvanb6aTta Ha OpPYXeCTBOTO aHanor U Ha OLUEHABaHOTO APYXECTBO Ce onpedens Ha
0asata Ha PMHAHCOBM OT4YEeTM, OOXBalLALLUM HaW-ONM3KUS egHOrogMLIEH Nepuod, cdYUTaH oT
nocnegHua nyénukyesaH duHaHcoB oTyeT. [eyanbaTta Ha akuMa ce onpegens kaTo yicrarta
nevan6ba Ha opyXecTBOTO ce pa3genu Ha obLumsa 6pon akumn.

B) MHOXUTENAT Ce M34nCnsBa Ha OCHOBaTa Ha CpeaHONpeTerneHa LieHa Ha CKYeHuTe
CAENKM B [EHs, KbM KONTO Ce U3BbPLUBA OLEHKaTa, C akuMMTe Ha OPYKEeCTBOTO aHanor, ako



06eMbT Ha CKNIOYEHUTE C TAX CAENKM 3a To3u AeH e He no-manbk ot 0,02 Ha cTo oT obema Ha
CbOoTBeTHaTa emucusa. AKO He MOXe da ce onpegenu ueHa no npeaxodHoTo M3pedeHue,
LeHaTa Ha akuuuTe Ha OpYXeCTBOTO aHanor, ce onpefens Kato cpegHoaputMeTudHa Ha Haw-
BUCOKaTa LeHa "Kynyea" oT NopbykuTe, BanngHM KbM MOMEHTA Ha 3aTBapsaHe Ha perynupaHus
nasap B [€Hs, KbM KOMTO Ce€ W3BbpLUBA OUEHKaTa, WU cpegHonpeTerneHata LuUeHa Ha
CKMIOYEHNTE CbC CbLOTBETHUTE LIEHHM KHMXKA COENKW 3a cblius AeH. LleHaTa Ha akuuuTe Ha
OPY)XECTBOTO aHanor ce onpegens no To3u ped caMmo B Cryyal, Ye Mma CKAYEHM COENKU U
nogageHu NopbykKM € LeHa "kynysa".

AKO He MOXe [a ce npunoxar MetoauTe no T. 5.2, ueHaTa Ha akuuuTe Ha OpPYXeCTBOTO
aHanor, CbOTBETHO Ha npaBaTta € cpeaHonpeTerneHara LeHa Ha CKIToYEHUTE C TSX COENKN 3a
Han-6nNu3kna OeH, npeaxoxaall, OeHs, KbM KOWTO Ce U3BbpLUBA OLEHKaTa, npe3 nocrnegHust
30-gHeBeH nepuop, 3a KOMTO UMa cknodeHn caenkn. B cnyyanm vye B npeaxogHusa 30-gHeBeH
Nnepvos € N3BbpLUEHO YBEMUYEHNE Ha KanuTana unn pasgensiie Ha akuMmMTe Ha eMUTEHTa Unu
e o6sBEeHO u3nnawiaHe Ha OUMBWOEHT, cpegHonpeTerfieHaTa LeHa No M3peyYeHue MbpBo ce
Kopurmpa CbC CbOTHOLLEHMETO Ha YBENMYEHME Ha kanuTana, CbOTBETHO Ha pasgensiHe Ha
akuuuMTe UNU pasmvepa Ha AMBUMAEHTA, ako HanW-OnmM3kMaT AeH npes3 nocnegHunsa 30-gHeBeH
nepuod, npeaxoxaall AeHsl, KbM KOMTO Ce W3BbpLUBA OLEHKaTa, 3a KOMTO MMa CKMNYeHu
cOernku, e Npean OeHs, Cred KOWTO npuTexaTenuTe Ha akuMm HsaMaTt MpaBo ga yyacTBaT B
yBENMYEHNETO Ha KanuTana, CbOTBETHO [AEHs Ha pasgensHeTo WM LeHs,, OT KOWTO
npuTeXxaTenuTe Ha akuun HAMAaT NpPaBo Ha AMBUOEHT.

r) M3aTouyHMK Ha nbpBUYHaTa MHOpMaLMs 3a U3BbPLUBAHE HA NMOCOYEHUTE U3UYUCTIEHNS ca
CYETOBOOHUTE OTYETU Ha NybnuuHMTE OpyXecTBa, BnucaHu B pernctpute Ha KOH n BOE,
ny6nmKyBaHW Ha MHTEPHET CTPaHULUMN Ha MEAUAHN NOCPEeAHMLM UIM OOCTOBEPEH M3TOYHMK Ha
MHdOopMaUMs 3a CbOTBETHUSA Yy)XKOECTPaHEH perynupaH nasap.

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

° [pyXecTBO aHanor e TakoBa ApPY>eCTBO, KOETO ocurypsiBa 4ocTaTb4yHO foOpa 6asa
3a CpaBHEHME CNPAMO UHBECTULMOHHUTE XapaKTEPUCTMKM Ha OLIEHSIBAHOTO OPYXXECTBO;

° M36opbT Ha OpyxecTBa aHano3u TpsioBa ga 6bae obOCHOBaH 4pe3 CpaBHUTENEH
aHanmM3 N oUEeHKa Ha TEXHUTE XapaKTEPUCTUKM U CTEMEHTa Ha CXOACTBO C XapaKTEPUCTUKUTE
Ha OLEHABAHOTO APYXKECTBO;

° OdpyxecTBOTO aHanor ce wu3buvpa CbrNacHO MNOCOYEHUTE KpUTEPUU MEXAY
apyxecrtsarta, [[ONycHaTU A0 WAM TbpryBaHM Ha perynvpaH nasap B AbpxaBata no
ceJanuLleTo Ha eMUTEHTA,

. Kputepuute, Ha KOUTO 3a4bIMDKUTENHO TPsibBa Aa OTroBapsa APYXeCTBOTO aHanor, ca:

- CeKTOp OT MKOHOMMKATa, B KOUTO APY>KECTBOTO ONepupa;

- CxoagHa npoaykToBa rama;

- a nma nybnvkyBaHu (bMHaHCOBM OTYETU, JaBalLM Bb3MOXHOCT Aa 6bae obxBaHaT
Han-6nNn3kNsa eaHoOroauLLIEH NEPUOA;

- [a uma CKNYeHU caenkm C akummte Ha OPYXKEeCTBOTO B [OEHHA, KbM KOWTO ce

M3BbpPLUBA OLEHKaTa.

e [lpyrn kpuTepum, KOUTO Ce U3Non3BaT Npu aprymeHTauusTa Ha nsbop Ha ApyXecTBO
aHanor, ca cpaBHUM OCHOBEH KanuTtan u cXoaHn doMHaHCOBU nokKasaTtenu.

5.3. MeToAbT Ha OAUCKOHTUPAHUTE HETHU NapuUyHM NOTOLM CE U3NOoM3Ba 3a onpeaensHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHa aKLMs Ha OPYXEeCTBOTO, KaTO CTOMHOCTTA Ha KanuTana Ha
nputexaTtenute Ha OOWMKHOBEHM aKumMm ce pasgenu Ha Opoa Ha OOWKHOBEHUTE aKkumMm B
obpauleHue.

CToMHOCTTa Ha KanuTarna Ha npurtexarenute Ha oOMKHOBEHW aKLMK Ce U34YMCIisiBa Mo ABa
HayuHa:

5.3.1. MeToa Ha OWUCKOHTMPAHUTE HETHM MAapPUYHU NOTOUU 33 OOMKHOBEHUTE aKLMOHEPWU
(Free Cash Flows to Equity) - Ype3 OUCKOHTMPaHe Ha HETHUTE Napu4HU NOTOLM, KOUTO ocTasar
3a aKUMOHepUTE Cried nocpeLlaHe Ha BCUYKU pasxoamn, (PMHAHCOBKU 3agbImKeHUs!, Heobxoanmm
WHBECTMLMM U NPOMEHM B 060POTHUA KanuTan:

a) lNpn TO3M MeTOa ce M3non3BaT HETHUTE NapuvyHM NOTOUM, KOMTO OcTaBaT cref
nocpeLlaHe Ha BCUYKM pasxodM, NokpmBaHe Ha (OUHAHCOBUTE 3agbJDKEHMS (BKIOYUTENTHO



rMaBHULM U NIMXBU NO ObITOBE HA APYKECTBOTO), HEOGXOAUMUTE UHBECTULMN U NMPOMEHUTE B
000pOTHMS KanuTarn.
6) HeTHuTe napuyHM noTouM ce M3YMUcnsiBaT, KaTo MpOrHo3HaTa HeTHa nevanba crepg
NUXBU 1 AaHbUM BbPXY nevyanbara:
- Ce YBENUYM C NPOrHO3HNTE pasxoaun 3a aMopTM3aLus,
- C& Hamanm cbC CTOMHOCTTa Ha NPOrHo3HaTa NpPoMsiHa B HETHUSI 06OPOTEH KanuTan,
- Ce yBEenuuM C MnporHo3HaTa CTOMHOCT Ha HOB Ob/r, KAaKTO W MOCTbMNNEHMS OT
n3gaBaHeTo Ha eMUCUM NPUBUMNErMPOBaHN akUmm,
- C& Hamanu ¢ NPOrHO3HUTE MHBECTULIMM B ObNTOTPaNHN akTUBM,
- C& Hamanu ¢ NPOrHO3HWUTE NoralleHns Nno rmaBHULMTE Ha ObIra,
- Ce Hamanwu ¢ NPOrHO3HWUTE ANBUOEHTU 33 NPUBUMNErMPOBaHN akLUW.

WMsnonsBa ce crnegHata dopmyna:

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

KbOEeTo: FCFE — HEeTHM napn4yHM NOToLM 38 OOMKHOBEHUTE aKUMOHEPU;

NI — HeTHa nevyanba;

Dep — amopTu3auuu;

FCInv — nHBecTMuMn B AbNroTpanHn akTuBMK;

AWCInv — npomsHa B HETHUS 06OPOTEH KanuTarn;

PP — noraweHust No rmaBHULIN;

PD — anBnaeHTn 3a NpuUBUIErMpoBaHn akUuuu;

ND — HOB QObnr, KakTO W MOCTbNMEHMA OT Wu3gaBaHETO Ha emMucum
NPUBUAErMPOBaHN akUni.

B) MNpun TO3M MeTo4 HETHUTE NapUYHM NOTOLM Ce OMUCKOHTMPAT C LeHaTa Ha bmHaHcupaHe
CbC cOBCTBEH KanuTan.
r) UeHata Ha ¢wuHaHCcMpaHe cbC COGCTBEH KanuTanm € Wu3nckyemata Hopma Ha
Bb3BpaLLaeMOCT Ha OOMKHOBEHMTE aKUMOHEpU 1 ce aedmHupa No CnegHNTe HaumHK:
- ype3 6e3pMCKOBUS NTUXBEH MPOLIEHT NMOC PUCKOBA NPEMUS:

K, =Kge +RP,

KbaeTo ke - LeHaTa Ha omHaHcMpaHe CbC COOCTBEH KanuTar;
Krr — 6€3pUCKOB NNXBEH MPOLIEHT;
RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanuTtanosute aktuem (Capital Asset Pricing Model -
CAPM):

Ke =Kge +(km _kRF)Xﬁ’

KbaeTo ke - LeHaTa Ha omHaHcMpaHe CbC COOCTBEH KanuTar;
krr — 6GE3PUCKOB NMXBEH MPOLEHT;
(km - krry — N@3apHa puckoBa npemus;
km —OYaKBaHaTa Bb3BpaLLaeMOoCT Ha nasapa;
B — 6eTa KoedMLMEHT.

- 4ypel3 MeToda Ha ANCKOHTUPaAHUTE NMapUyHU NMOTOLN:



KbaeTo ke - LeHaTa Ha omHaHcMpaHe CbC COBCTBEH KanuTarn;
D: — oyakBaH crneasall oMBUAEHT 3a egHa OOUKHOBEHA aKUUS;
Po — ueHa Ha egHa oOMKHOBEHa aKLUus;
g - OMaKBaH TEMI Ha pacTex.

5.3.2. MeToa Ha OUCKOHTUpaHUTe napudHyn notoun 3a dupmarta (Free Cash Flows to the
Firm) - 4ype3 OUCKOHTMpaHEe Ha HETHMTE MapuUYHU MNOTOLM 3a BCUYKM aKLUWOHEPU WU Apyru
WHBECTUTOPW, HamarieHM C BCUMYKM [ObAOBE HA KOMMNaHUATaA WM OpYrM B3eMaHusd Ha
WHBECTUTOPUTE, pPasfiM4HM OT akumoHepuTe. M3non3BaT ce HETHUTE Napuv4HM MNoTouM 3a
BCMYKM WMHBECTUTOPWU BBLB domMpmaTta — nputexaTenu Ha akuuu, Obar u npedepeHumnanHm
akuuun. HeTHUTE Napmn4yHM NOTOLM Ce N34McnsaBaT Mo ABa HaunHa:

a) Mpu NbpBMSA HAYMH HETHUTE MNapW4HM MOTOLUM Ce U3YMChABaT, KaTo MNPOrHo3HaTa
nevyan6a npeav NUXBK 1 crieq AaHbLUKW BbpXy nevanbaTa:

- Ce YBENNYM C NPOrHO3HNTE pasxoaun 3a aMopTM3aLus,

- Ce Hamanwu ¢ NpPorHo3HaTa NpomsiHa B HETHUSA 0GOPOTEH KanuTan,

- Ce Hamanwu ¢ NPOrHO3HUTE MHBECTULMKN B OABbNrOTPaiHN aKkTUBM.

M3nonsBa ce crnegHata opmyna:

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

KbOeTo: FCFF — HeTHX napuyHn notoum 3a ompmarTa;
EBIT—-neyan6a npean nuxeu 1 AaHbLUW;
TR — gaHbYHa cTaBka 3a hupmara;
Dep — amopTun3auuu;
FCInv — nHBecTMuMn B AbNArOTpanHW akTUBMK;
AWCInv — npomsHa B HETHUS 06OPOTEH KanuTarn;

6) Mpu BTOpUSI Noaxon ce M3non3ea cnegHarta opmyna:

FCFF = FCFE + Intx(1-TR)+PP —-ND +PD,

KbOeTo FCFF — HeTHX napuyHn notoum 3a ompmarTa;
FCFE — HEeTHM napn4HM NOTOLM 38 OOMKHOBEHUTE aKUMOHEPU;
Int— pa3xoan 3a nuxsu;
TR — gaHb4YHa cTaBka 3a hmnpmara;
PP — noraweHus no rnaBHULW;
PD — onBngeHTu 3a NpmMBUIIErMpoBaHn akLuu,;

ND — HOB [Obnr, KakTo W TMOCTbMMIEHUA OT Wu3gaBaHETO Ha emMuUCcUun
npuBunernpoBaHn akumn

B) HeTHUTE napuyHM NOTOLM Ce AUCKOHTUPAT CbC CpeaHonpeTerneHarta ueHa Ha kanutana
Ha apyxecTtBoTo. [pn onpegenstHeTo Ha OTHOCUTENHUTE OANOBE Ha Pa3fUYHUTE U3TOYHULN
Ha KanuTan ce M3non3BaT NasapHUTE MM CTONHOCTM.

r) CpegHonpeTerneHaTa LeHa Ha Kanutana Ha ApPY)XeCTBOTO Ce onpeaenst uypes criegHarta
dopmyna:

WACC =k, X(Ej-i-kd x(l—t)x(Dj+kps><(PS),
E+D+PS E+D+PS E+D+PS

kboeto: WACC — cpegHonpeTerfnieHaTa LieHa Ha kanuTtana,
ke - UEHaTa Ha pnHaHCcUpaHe cbC COOBCTBEH KanuTan;



kq € ueHaTa Ha comHaHCcupaHe ¢ 4bMr, Npean ga € oT4eTeH JaHbYHMAT edPekT oT
pasxoauTe 3a NNXBK;

t - paHbYHaTa cTaBka 3a hupmara;

kps - LleHaTa Ha (prHaHCcMpaHe ¢ NpMBUNErMPOBaHN akuuu;

E — nasapHaTta CTOMHOCT Ha akuMnTe Ha KOMMNaHUATA;

D — nasapHaTa CTOMHOCT Ha AbJira Ha KOMNaHWATA;

PS — nasapHaTa CTOMHOCT Ha NPMBUMErMPOBaHUTE akUUKN HaA KOMNaHUATA.

Korato nasapHaTa CTOMHOCT Ha Abnra He moxe ga 6bae onpegeneHa, ce M3non3ea
H6anaHcoBaTa My CTONHOCT.

5.3.3. Bcekn eanH OT MeToamMTe 3a onpegensdHe Ha CTOMHOCTTa Ha akUMOHEpPHUs Kanutan
MOXe Ja U3nonasa eguH oT ABaTa MoAena Ha UCKOHTUpPaHe:

a) locTosiHeH Temn Ha pacTex, NpU KOWTO ce Mnpuema, 4Ye pbCTbT Ha dupmata e
NMOCTOSIHEH N cTabuneH.

<DopmynaTa, KOATO Ce MU3MNorsi3Ba e:

POZFCFl’
r-g

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

6) [iByeTaneH Temn Ha pacTex, npu KOWTO ce NpuMemMa, Ye CbluecTByBaT ABa nepuoga. 3a
MbpBUSi MEPUOA CE NMpaBu NPOrHo3a Ha HETHUTE MNapUYHK NMOTOLM 3a BCSAKA roguHa NooTaerHo.
3a BTOpMS nepuopg ce npuMema, Ye HeTHUTE Napu4HM NOTOLUM LWEe HapacTBaT C YCTONYMB TEMI
WUNU LWe ocTaHaT NOCTOSAHHMW.

dopmynaTa, KOSATO Ce M3Non3ea, e, KakTo creasa:

o, _SUFCF P
G @0+r) @+r)’

KbOeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE MAaPUYHK NOTOLY;
FCF: e unn FCFE unn FCFF npes roanHa t;
I - CbOTBETHaTa HOpMa Ha OMCKOHTUPaHE Npe3 NbpBuUAa Nepuoa;
Pn - cTolHOCTTa Ha CBOOOAHWTE MapWUYHW MOTOLUM B HA4anoTo Ha BTOpuUS
nepuog Ha yCTon4me pbCeT; Pn Ce nsumcnsasa no crnegHust HaunH:

FCF, ,

P, =0,
rn_gn

n

KbOEeTo:

rn € cboTBeTHaTa HOpMa Ha ANUCKOHTMpPaHe Npe3 Neproaa Ha NOCTOSIHEH PbCT;

gn e NOCTOSIHHUAT TEMIM HA pacTex Ha KoMnaHusiTa. Korato ce npuema, 4ye npes BTopus
nepuos HeTHUTE Napu4yHN NOTOLM LLe OCTaHaT NOCTOsIHHKM, Toraea gn = 0.

5.4. Nocnepapalla oLeHka Ha akuuu, NpuaobuTn BCneacTene OT YBENMYeHne Ha kanutana
CbC CPeACcTBa Ha OPYKECTBOTO EMUTEHT UMK OT pasgensiHe Ha CblUecTByBalUMTE akuuu, ce
N3BbLPLLBA, KAKTO crneaga:



a) B cnyyante Ha npugobuBaHe Ha (HOBM) akuuu OT OAAEHO OPYXECTBO BCNEACTBME Ha
yBeNMYeHve Ha kanvTtana CcbC CpeACcTBa Ha APYXKeCTBOTO, Ce Npu3HaBa B3emaHe OT AgaraTta, oT
KOSITO NpUTEeXaTenuTe Ha akuun Ha OPY)KECTBOTO HAMAT NPaBoO Ha akumMu OT yBENUYEHNETO Ha
Kanutana — gararta, cnef KOsTO CKIMYEHN CAENKN C akuMmMTe He Bb3OEeNCTBAT BbpPXY NPaBoTo
3a npugobvBaHe Ha HOBM akuuW, 0O AaTaTa Ha perncTpyvpaHe Ha yBenuM4eHUeTo Ha kanuTtana
1 BMMCBAHETO My B Aeno3ntapHaTa UHCTUTYLIUS.

CTOMHOCTTa Ha B3eMaHEeTO € paBHA Ha Mpou3BedeHMeTO OT Oposi Ha HOBWUTE akuuu U
LeHaTa Ha egHa HoBa aKuusi.

R=N_ xP,

KbOeTo R — B3emaHe;
N, — 6pow Ha HOBUTE aKuuu;
Pn — ueHa Ha egHa HOBa akuus.

LleHaTa Ha egHa HoBa akuus ce Mony4YyaBa kaTo MocrnegHaTta LeHa Ha oueHka Ha efHa
,cTapa” akumsa 6bae pasgeneHa Ha cymaTta OT 6pos HOBM akuMu, NpuaodbuTn cpelly efHa
,CTapa” akums, n egHa 1 ,crapa” akums.

" (N, +1)

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

OT pataTa 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:

— PO
"N+

KbOEeTo Pn — LueHa Ha egHa HOBa aKUVS;
Po — nocneagHa ueHa Ha oueHKa Ha egHa ,ctapa’ akuus;,
N, — 6pon Ha HOBMTE akUuK 3a egHa ,ctapa’ akums.

Cnep BbBeXaaHe 3a TbProBusi HA perynvpaH nasap Ha HOBWUTE akuuu, nocreisaiiaTta um
OLIEHKa Ce M3BbpLUBA CbIMIACHO METOAMTE 3a OLEHKa Ha LIeHHW KHWKa, OOonycHatu OO0 Unu
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 CblUecTByBaluTe akuuMum — gataTta, cnef KosiTo
CKIMIOYEHN COENKM C akuMuTe He Bb3OencTBaT BbpxXy NMpaBOTO 3a npuaobuBaHe Ha HOBUTE
akuuMm 0o aatarta Ha permctpupaHe Ha HoBust Gpon akLmmK B Aeno3nTapHaTa UHCTUTYLUS:

CTorHOCTTa Ha B3eMaHeTO € paBHO Ha Npou3BeaeHMEeTO Ha Opos Ha HOBWUTE akuMK ”
LleHaTa Ha eiHa HOBa aKLUMA.

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

R=N, x P, x—,
N

r



KbAETO R — B3emMaHe;
N, — Opow Ha HOBUTE aKuuu;
Po — nocneaHa ueHa Ha oueHKa Ha egHa ,ctapa’ akuus;
N — CbOTHOLLEHME Ha cnnuTa.

OT pataTta Ha BNMCBaHe Ha HOBUTE akUUWM B Aeno3vTapHaTa MHCTUTYUMSt OO0 AaTaTta Ha
BbBEXOAHETO UM 3a TbProBUS Ha perynvpaH nasap HOBWUTE akUMK ce NMpusHaBaT Mo LeHa,
n34ncneHa no criegHaTa opmyna:

P=Pox1/N,

KbOeTo P — ueHa Ha HOBa akuus;
Po — nocneaHa ueHa Ha oueHKa Ha egHa ,ctapa’ akuus;
N; — cbOTHOLLEHWe Ha crnnuTa.

Cnep BbBeXaaHe 3a TbProBusi HA perynvpad nasap Ha HoOBWUTE akuuu, nocreasailaTta um
OLIEHKa ce M3BbpLUBA CbIMIACHO METOAMTE 3a OLEeHKa Ha LIeHHU KHWXa, OonycHatu OO0 Unu
TbpryBaHu Ha perynupaH nasap.

5.5. Metoaute no pasgen I, T. 5.1, 5.2, 5.3 n 5.4 3a onpegensdHe Ha crnpasegnMearta
CTOMHOCT Ha LeHHWUTE KHWXa MoraT aa ObaaT kopurpaHu ¢ koeduumeHTn, o6oCHOBaHM Ha
Gasata Ha paHHM K oBCTOATEeNncTBa, NpeacTaBNsABalUM CbOTBETHO pasKpuTa BbTpeLLHa
MHopMaumsa no cmucbna Ha 4n. 28, an. 2 ot Hapeaba Ne 2 ot 2003 r. 3a npocnekTute npwm
nybnu4HO npeanaraHe v gOonyckaHe A0 TbProBus Ha perynupaH nasap Ha LEeHHW KHUXa W 3a
pa3KpMBaHETO Ha MHopMauus OT NYGNUYHUTE APYXecTBa W ApPYruTe eMUTEHTUM Ha LEeHHM
KHUXa.

6. B cnyyaute Ha npugobuBaHe Ha npaBa OT AaZeHO OPYXeCTBO Mpu yBenvyaBaHe Ha
KanuMTana 4ype3 emmcusi Ha akumMu ce npu3HaBa B3eMaHe (Ha npaea) OoT gartaTta, OT KOSiTo
nputexxaTtenute Ha akuum B OPY)XeCTBOTO HSMaT MpaBo Aa nosyyaTt npaBa 3a 3anvcBaHe Ha
akuuy OT yBenu4yaBaHeTo Ha KanuTana (gaTarta, crnef KOSITO CKIHYEHM COENKU C akummuTe He
Bb3[eNcTBaT Bbpxy NpaBoTO 3a NpuaobuBaHe Ha npaBa), 4O AaTaTa Ha perucTpvpaHe Ha
npaBaTa B Aeno3ntapHaTa UHCTUTYLMS.

CToMHOCTTa Ha B3EMaHEeTO Ce M34YMCIsiBa Ha OCHOBaTa Ha creaHarta opmyna:

R, =NxP,

KbaeTto:

Rr — B3eMaHeTo;

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

LleHaTa Ha npaBoTO ce u3dncnasa 4Ypes criegHarta popmyna:

p_p_RTRXN
N, +1

Kbaeto:

Pr — ueHata Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akuudaTa (npegu OTAeNsdHeTo Ha npaeaTa);

Pi - eMucnmoHHaTa CTOMHOCT Ha HOBUTE aKLU MW,

Nr — OposiT Ha akUuuUTE B €4HO NpaBo.
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OT paTtata Ha perucTpauus Ha npaBaTa B [[eno3uTapHaTa MHCTUTYUUsl, CbLiMTe Cce
npusHaeaTt kaTto aktue 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 OPYXECTBOTO, onpenerieHa Crnopea U3MCKBaHuUsITa 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. c peweHue om 16.12.20132.) OT gataTta Ha 3anMcBaHe Ha akuMUTe 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 akLuUM 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 Crnesd 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 gaTaTa Ha 3anucBaHe Ha akuuMiTe B pe3ynTaTt Ha ynpaxHdaBaHe Ha rnpasaTta O AaTaTta
Ha 3annaillaHe Ha €MUCMOHHATa UM CTOMHOCT Bb3HMKBA 3aQbITKEHME KbM OPYXeCTBOTO —
eMUTEHT.

6.3. OT nartarta Ha BNMCBaHe Ha HOBUTE akUuW B Aeno3uTapHaTta MHCTUTYUUSt 40 AaTtaTta Ha
BbBEXJaHe 3a TbpProBusi Ha perynupaHvsi nasap, HOBWUTE akuuuM ce MpusHaBaT Mo LeHa,
n34mcneHa no criegHaTa copmyna:

P=P+ ",
N

KbpeTo:

P — ueHaTa Ha akumaTa;

Pi — emncrnoHHaTa CTOMHOCT Ha edHa akuus;
Pr — cToMHOCTTa Ha egHO Npaeo;

Nr — 6posT akumn B e4HO Npaeo.

Cnep BbBexaaHe 3a TbpProBus Ha perynvpaHus nasap Ha HOBMTE akuuu nocnegpailaTa
MM OLIEHKa Ce M3BbPLUBA CbIMAacHO METOAUTE 3a OLEHKa Ha LIeHHU KHbKa, JOMyCHaTK A0 WK
TbpryBaHu Ha perynupatd nasap.

6.4. (M3m. ¢ peweHue om 16.12.20132.) B cnyyan Ha Hen3non3saHu npasa 3a y4yactue B

yBEINMYEHETO Ha KanuTana Ha eMUTEHT 1 npoAaxbaTta UM Ha fBeH ayKuMoH no pega yn. 1126
oT 3IMUK, cbwute ce oTHacAT Kato B3eMaHe, YNATO CTOMHOCT € paBHa Ha 6pos npasa,

11



YMHOXEH MO NoCTUrHatata cpegHonpeTerneHa LeHa 3a npogaxba Ha npaBaTta Ha ayKumoHa.
ToBa B3eMaHe cbllecTByBa B aktmBute Ha ®OHOA 0o paTaTa Ha peanHo NOCTbMNEHME Ha
napuvyHUTE cpeacTea OT nNpogaxbaTta Ha npaBaTa Ha ayKuMOHa Mo pa3nnalwiartenHa cMmeTka Ha
OOHJA.

OT nocnegHusa OeH 3a TbpProBusi HA NpaBaTa Ha perynvpad nasap o gaTaTa Ha sBHUS
ayKLMOH Te Ce OCTOMHOCTSABAT NO NocreaHa LieHa Ha OLeHKa.

6.5. B cnyyante, B KOUTO ce npuaobueaTt akumMn OT HenybsIMYHO aKLMOHEPHO OPYKEeCTBO
BCNeACTBME Ha MbPBUYHO NyONMYHO npegnaraHe, akuumtTe ce npusHaBaT OT Adartata Ha
peructpaumsata UM B fenosuTapHaTa UMHCTUTYUMs (OT gaTaTa Ha 3anuMcBaHe Ha akuuuTe Jo
Jartarta Ha perncrpaumsTa MM B AenosutapHaTta MHCTUTYLMSA 3anucaHuTe akumm ce otpasssar
KaTo B3eMaHe B pa3Mep, paBeH Ha nnareHaTta eMUCMOHHa CTOMHOCT). [NocnegpallaTta oueHka
Ha akuuuTe OT JaTaTa Ha perucTtpaumsata um B genosvTapHaTa MHCTUTYUUs OO AaTaTa Ha
AonyckaHe Ha akuumuTe 3a TbProBus Ha perynupaHus nasap ce usBbpluBa No LeHa, paBHa Ha
eMMCMOHHaTa CTOMHOCT Ha efHa akums. Cnef BbBeXxaaHe 3a TbproBus Ha perynvpaHuns nasap
Ha akuuuTe nocrnejpallata UM oLeHKa ce U3BbpLUBA CbIMacHO METOAUTE 3a OLUEeHKa Ha LeHHU
KHW>XKa, OonycHaTU 00 UK ThpryBaHW Ha perynupaH nasap.

MpenoxogHuTe Npasuna ce npunarat CbOTBETHO U NpU 3anncBaHe Ha akumMmn oT HenybnmnyHo
aKUMOHEPHO APYXKEeCTBO, 3a KOUTO He ce NnpeaBwkaa nocrnefsaila perncrpaumns 3a TbproBus
Ha perynupaH nasap, kato OT [jaTtaTa Ha 3anMcBaHe Ha akuuuTe [O BAMCBaHe Ha
yBenMyaBaHeTO Ha KanuTana B TbProBCKMS PErMcTbp 3anvMcaHuTe akuum ce oTpassBaTt Kato
B3eMaHe B pa3Mep, paBeH Ha nnateHata eMUCMOHHA CTOMHOCT, a crnefd AataTa 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 npuoobueBaTt akumm nNpu yvypeasiBaHe Ha HOBO aKLMOHEPHO
OPYXeCTBO, aKuMMTe ce OLeHsABaT No eMMCUOHHATa UM CTOMHOCT A0 AaTaTa Ha JonyckaHe Ha
akuumnTe 3a TbproBus Ha perynupaHusa nasap. Cnep BbBexaaHe 3a TbProBus Ha perynvpaHus
nasap Ha akuuute nocnegsaiaTa UM OLEeHKa ce U3BbpLUBaA CbINlacHO MeToAuTe 3a OLeHKa Ha
LEHHM KHWXKa, JOonyCcHaTW OO UK ThpryBaHW Ha perynupaH nasap.

B cnyyan, 4e ce 3anucBaT akuMu Npu ydpeasiBaHe Ha HOBO aKUWMOHEPHO OPYXXKeCTBO, 3a
KOWUTO He ce npeaBwkaa nocrneasalla perncrpaums 3a TbproBus Ha perynupad nasap, te ce
oLeHsABaT MO €MUCUMOHHAaTa WM CTOMHOCT [0 JdaTtata Ha BnWCBaHe Ha [OPYXeCTBOTO B
Tbproeckus pernctbp. Cnea BNUCBAHETO, NocrefBallarta OLueHKa Ha akumMmTe ce U3BbpLUBa No
pega Ha pasgen ll, 1. 5.

6.7. B cnyyaute Ha npugobuBaHe Ha npaBa OT AadeHO OPYXECTBO NPU eMuUcust Ha
BapaHTu ¢ 6a3oB akTnB 6baeLa eMucns OT akuumn Ha ApY>XeCTBOTO Ce Npu3HaBa B3eMaHe (Ha
npaea) OT gartarta, OT KOSATO NpuTexaTtenute Ha akumm B APYXEeCTBOTO HAMAaT npaBo Aa
nony4ar npasa 3a 3anvcBaHe Ha BapaHTu (gaTaTta, cneg KOsiTo CKIHYEHU CAENKM C akuuute
He Bb34encTBaT BbpXy NpaBoOTO 3a NpuaobuBaHe Ha npaea), 4O AaTaTa Ha perncrTpupaHe Ha
npaeara B AenosuTapHaTta MHCTUTYLMS.

CTonHOCTTa Ha B3eMaHeTO Ce U34ncnsBa Ha ocHoBaTa Ha cnegHaTta opmyna:

R, =NxP,

KbaeTto:

Rr — B3emaHeTO;

N — 6poaTt Ha npaBarTa;

Pr — ueHarta Ha npaBoTO.

LleHaTa Ha npaBoTO ce ns4yucndaea yYpes cregHarta popmyna:

12



RPN,
N, +1

P=P

r

Kboero:

Pr — ueHarta Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTta oLeHKa Ha akumsitTa (npeau oTAeNnsaHeTo Ha NpasaTa);

Pi - emmcmnoHHaTa CTOMHOCT Ha akumnte OoT 6a3oBMs akTMB (LeHaTa Ha ynpaxHsaBaHe Ha
BapaHTuUTe);

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posiT Ha BapaHTUTE B €4HO Npaso.

OT paTtata Ha perucTpauuss Ha npaBaTa B [eno3uTapHaTa MHCTUTYUUsl, CbLiMTe Cce
npusHaeaTt kato aktue B noptdenna Ha POHOA no ueHa, onpedeneHa no nocoveHaTta
dopmynaTa no-rope.

6.7.1. Mpn HEBB3MOXHOCT Aa ce NpuroXaT Ha4YMHUTE 3a OLeHKa cbrnacHo pasgen ll, 1. 4
nocneasallata oLEeHKa Ha npaBa MNpU eMUcust Ha BapaHTU Ce W3BbpLUBA MO LEHa,
npeacraBnsiBalla pasnvka Mexgy LeHaTa Ha CbLleCTBYBaLUMTE akuMM Ha APYKECTBOTO,
onpeaeneHa cnopen u3nckBaHuaTa Ha pasgen I, 7. 4, n cbopa Ha eMUCMOHHaTa CTOMHOCT Ha
akummte oT 6a3oBMA aKTMB M €eMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa no
CbOTHOLWIEHNETO Ha 6pos Ha BapaHTUTE B €4HO Npaeo.

6.7.2. OT gataTta Ha 3anMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaXHsBaHe Ha npasaTta 4o
JaTtaTa Ha perucTpypaHe Ha BapaHTUTE W BMMCBAHETO MM B Aeno3uTapHata MHCTUTYLMS
3anucaHnTe BapaHTM Ce OTpassiBaT KaTo B3eMaHe, KoeTo ce dopmupa, kato 6podAT Ha
3anMcaHnTe BapaHTU Ce YMHOXW MO cymarta OT CTOMHOCTTA Ha edHO NpaBo MO nocnegHaTa
OLIeHKa npeau 3anMcBaHeTO Ha BapaHTUTe, pasfaeneHa Ha Oposi Ha BapaHTUTe B €AHO NpaBo U
€MUCNOHHAaTa CTOMHOCT Ha €ANH BapaHT.

R=N, x| P+ |,
N

r

KbOETO: R — B3emaHeTo;
N, — OposiT Ha 3anucaHNTE BapaHTy;
Pw — eMucnMoHHaTa CTOMHOCT Ha eAuH BapaHT;
P, — cTOMHOCTTa Ha eQHO NpaBo;
N; — 6posAT Ha BapaHTUTE B €4HO Mpaeo.

(Hos, ¢ peweHue om 16.12.20132.) B cnydyai, 4Ye 3anMcBaHETO Ha BapaHTUTE ce
M3BbpLIBa creg nocnegHus OeH 3a TbproBus Ha npaBata Ha perynupad nasap,
OCTOMHOCTSIBAHETO MM [0 [aTaTta Ha 3anvMcBaHETO Ha BapaHTUTE Ce M3BbpLUBA MO nocrnegHa
LieHa Ha OLeHKa.

OT paTata Ha 3anucBaHe Ha BapaHTMTE B pes3ynTaT Ha ynpaxHsiBaHe Ha npaeaTa Ao
jarata Ha 3anfawaHe Ha EMWCMOHHATa WM CTOMHOCT Bb3HWKBA 33aAbIDKEHWE KbM
APYKEeCTBOTO — EMUTEHT.

6.7.3. OT pataTa Ha BNMCBaHe Ha BapaHTUTe B Aeno3uTapHaTa MHCTUTYUMS 40 AaTaTta Ha
BbBEXJaHe 3a TbproBWs Ha perynvpaHusi nasap, BapaHTUTe ce nNpu3HaBaT Mo LeHa,
n34ncneHa no criegHaTa gopmyna:

P:Pw+i,
N

.
KbaeTto:
P — ueHaTa Ha BapaHTa;
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Pw — emucmoHHaTa CTOMHOCT Ha e4MH BapaHT;
Pr — cTonHOCTTa Ha e4HO Npago;
Nr — OposiT BapaHTU B €4HO Npaso.

Cnep BbBexaaHe 3a TbProBusi Ha perynvpaHus nasap Ha BapaHTMTe nocreapaliata um
OLIEHKa Ce M3BbpLUBA CbIMAaCHO MeToAMTE 3a OLEeHKa Ha LIeHHU KHWXa, AONycHaTU 40 WUnu
TbpryBaHu Ha perynupaH nasap.

7. Nocnegpalla oueHka Ha gANOBE Ha KONEKTUBHU MHBECTULIMOHHU cCXxeMu no uyn. 38,
an. 1, 7. 5 or 3AKUCANMKW, BkNOUNTENHO B ClydanTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO
N3KynyBaHe, ce M3BbpLUBA NO nocrnegHarta obsBeHa LeHa Ha obpaTHO m3kynyesaHe. B cniyvan
Yye BPEMEHHOTO CrvpaHe Ha obGpaTHO M3KynyBaHe Ha ganoBeTe e 3a nepuog no-gbnbr ot 30
OHW, nocnegpalwaTa UM OUEeHKa ce M3BbpLUBA MO CrpaBenivBa CTOMHOCT Ha eaunH AN Ypes
npunaraHe Ha MeToga Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTMBUTE CbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122.) lNocneaBawia oLeHka Ha
aKuMM W _ganoBe, usfnaBaHU OT OOpPCOBO TbpryBaHu ¢hoHOoOBE W _AOpyrM 60pcoBoO
TbpryBaHn npoayktu (ETFs, ETNs n ETCs), BKNHOYUTENHO AANOBE Ha KONEKTUBHMU
MHBECTULMOHHU cxemu no un. 38, an. 1, 7. 5 ot 3AKUCANKWU, npn kouTo cbLiecTByBaT
OorpaHMyeHnst 3a MokKynka M obpaTHO M3KyrnyBaHe 3a OnpederieH Knac WUHBECTUTOPWU W/vnn
onpegeneH pasmep Ha nopbykaTta, U B pesynTaT Ha Teaun orpaHudeHna POHLOA He moxe ga
3aKynu akuuMmMTe M OSnoBeTe OMPEKTHO OT u3gaTtenst U CbOTBETHO Aa npeasBsu 3a obpaTHO
N3KynyBaHe NpUTeXxaBaHUTE OT HEro Asanoee, To GMHaHCOBUTE MHCTPYMEHTU Ce OLEHSABAT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKIOYEHUTE C TAX COENKN Ha perynupaHusa nasap Ha LeHHU
KHWXa, Ha KOMTO ce TbpryBar gsnoeeTte u akummte Ha ETFs, ETNs n ETCs, obsiBeHa 4pe3
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
Cce oueHsiBaT MO nocregHata u3ducrieHata u obsaBeHa OT CbOTBETHUS perynupaH nasap
WHOMKaTUBHA HETHA CTOMHOCT Ha akTueuTe Ha eanH aan (iNAV-indicative net asset value).

B) [Npn HEBB3MOXXHOCT Aa ce NPUOXN HAYUHBT Ha OLEHKa NO NpeaxodHaTa ToYKa, KakTo U
B CIy4al Ha cnupaHe Ha obpaTHO m3kynyBaHe Ha ganoeeTe/akumnte Ha ETFs, ETNs n ETCs
3a nepuog no-abvnur oT 30 AHK, CbLMTE Ce OLEeHsABAT NO nocriegHaTa onpegeneHa n obsieeHa
OT CbOTBETHUS M3aTen HeTHa CTOMHOCT Ha akTUBUTE Ha eauH Asin/akuus.

8. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122., u3m. ¢ peweHue om
16.12.20132.) MNocnenBalla oueHKa Ha ObArapcku U _Yy)xaecTpaHHW obGnurauvm U _apyru
¢hopMM Ha ABLNTOBU LIeHHU KHUXa, AONYCHATU A0 UMY TbPryBaHU Ha aKTUBEH perynupad
nasap B Peny6nuka bbnrapusa, ce nssbpLusa:

a) Mo cpepHonpeTerneHata LeHa Ha CKIMOYEHUTE C TSAX COENKU 3a paboTHUA AEH, KbM
KOWTO Ce M3BbpLUBA OLieHKaTa, 0O0siBeHa 4pe3 cucTemaTa 3a TbproBusi Unu B OOpcoBUS
OloNeTnH, ako 00eMbT Ha CKMIOYEHUTE 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 npeaxoxjalw, OeHsl, KbM KOWMTO Ce M3BbpLUBa OLEHKaTa, 3a
KOMTO MMa CKNIOYEHU COenKu.

B) B cnydante, koraTo ce m3BbpliBa NoOcnefBallia OLEeHKa Ha obrnvraumm, no KouTo
npeacTou nnawaHe Ha nuxea, u NybnukyBaHaTa 4Ype3 cuctemara 3a Tbprosus unu B 6opcosus
OlONeTUH LeHa Ha CKMIYEeHU C TAX COENKM UM Ha ueHa "KynyBa’ e HeTHa, nocnejpawaTa
oueHKa ce hopmMumpa, KaTo KbM NyOnunkyBaHaTa LieHa ce NpubaBn ObMKUMUAT NNXBEH KYMNMOH
KbM JaTaTa Ha U3BbpLUBAHE Ha OLEHKaTa:

CTorHOCTTa Ha HaTpynaHaTa Nuxea ce Onpedens 4Ype3 M3non3BaHeTo Ha cnegHarta

dopmyna:
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Cu
n

Accint =F*

m| >

KboeTo:

Acclint — e HaTpPyNnaHUAT NIUXBEH KYMOH;

F — rnaBHMuaTa (HOMMHanNHaTa CTOMHOCT) Ha obnuraumaTa;

C — rogUWHNAT NNXBEH KYTOH;

N — 6poAT Ha NUXBEHUTE NNallaHus B roauHaTa.

A — u3MMHanNUTe NUXBO-AHW OT HA4yanoTo Ha NUXBEHUs Nepuoa A0 AaTtata Ha
nauncrnenmaTa. [Hute ce msuucngasat Ha 6asa 30 gHM B Mecel unu peaneH 6pon OHu B
3aBMCMMOCT OT perfameHTauusita B NpoCreKkTa 3a CbOTBETHATA EMUCHSI.

E — 6posT aHM B TeKywwma nuxeeHusa nepuod. [AHuTe ce usumcnsaeaTt Ha 6as3a 360, 364,
365 nnu 366 gHM B roguHaTa, unu peaneH 6pov OHM B 3aBUCMMOCT OT perfiaMmeHTaumndra B
npocnekTa 3a CboTBETHATa EMUCKSL.

Kbm HeTHaTa ueHa ce pgobaBs HaTpynaHusi NMMXBEH KYMOH KbM AEHS HAa U3BbPLUBAHE Ha
oLueHKaTa u nsyucneHaTta 6pyTHa LieHa ce M3non3ea 3a nocneasalla oueHka Ha obnuraymsaTa.

9. Npu HEBBL3MOXHOCT Aa 6bAe NpuUoXeH peabT no pasgen ll, 1. 8, 6bykBn,a” — ,.B
npu cbopMmupaHe Ha LieHa 3a nocneaBalla oueHKa Ha obnuraumm, TbpryBaHu Ha akTUBEH
perynuvpaH nasap, KakTo M 3a nocrnefsauiata OLeHKa Ha obnuraumum, KOUTO He ce
TbPryBat Ha akTUBHU perynimpaHu nasapu, ce npunara MetogbT Ha OUCKOHTUPAHUTE HETHU
napu4Hy noToum no gopmMynara no-g4osny ¢ HopMa Ha ANCKOHTUPAHE:

a) HacTodAwaTa 4OXOAHOCT A0 nagexa Ha LIEeHHWU KHMXKa CbC CXOOHW XapaKTepucTuku (BUA,
YCNOBWUS Ha nnawiaHe v nagex), AOMyCcHaTV OO0 UMM TbpryBaHW Ha perynupaHu nasapu,
KopurmpaHa ¢ puckoBa npemus, oTpassBalla pucka Ha emmuteHTa. N36opbT Ha LieHHaTa KHura,
YMATO OOXOO4HOCT OO0 MNajexa LWe ce U3non3ea kaTo HOpMa Ha [OUCKOHTMpaHe, KakTo U
puckoBaTa npemusi, OTpassiBalla pyYCKa Ha eMUTEHTa, C KOATO e ce kopurnpa msbpaHaTta
HOpMa Ha [OUCKOHTUpaHe, ce OOOCHOBaBaT 4pe3 CpaBHUTENEH aHanu3. W3TOYHWK Ha
MHOpMaUMa 3a CpPaBHUTENHUTE XapaKTEPUCTUKU € exXeaHEeBHUAT OwonetuH Ha Bob,
opuumanHuTe GIONETUHN Ha YyXOEeCTpaHHWUTE perynupaHy nasapu, Ha KOMTO ca [OonycHaTu
UNu ce TbpryeaT KHMXaTa, UNn gpyra enekTpoHHa cucTema 3a LieHoBa MHopmMauus;

0) HacTosIWaTa AOXOOHOCT A0 nagexa Ha ObpXKaBHU LLIEHHWN KHMXKa CbC CXOAHM YCNoBUA Ha
nnawaHe M nagex, KopurupaHa C pucKoBa npemus, oTpassdBalla pucka Ha eMUTeHTa U
AafeHarta LeHHa KHUra;

B) NMpy MeToga Ha AUCKOHTUPAHUTE HETHW MNapuyHM MOTOLM Ce u3non3ea cregHarta

dopmyna:

. C/n N F
T (1+ t‘/n)i’1+W (1+ r/n)i—hw '

KbaeTto:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;

C — rogvWHWAT KynoH Ha obnurauunara;

N — 6pOSAT HA NUXBEHUTE NNALAHUSA 3a roauHa;

N — o6WmAT 6pon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTBLT Ha AMCKOHTMpPaHE (paBeH Ha Aoxo4a A0 nagexa);
| — nopeaHNAT HOMEpP Ha NIMXBEHOTO MiallaHe.

OHU 00 CNIe08auOmo JUXEEHO NAAUAHE

- 00wy 6potl OHU MedHcOy 08e TUXEEHU NIAUAHUSL
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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.) CnpaBegnmBaTta CTOMHOCT_Ha ObLIrapcku U vyxgecTtpaHHu
npexBbLpAAeMU LIEHHU KHUXAa, AOMNYCHAaTM A0 WU TbpryBaHU Ha yHKUMOHMpaLUm
peaoBHO, NPU3HATU U NYOANYHO AOCTHLMHM aKTUBHU perynupaHu nasapuv B YyXOuHa,
KaKTO WM _MHCTPYMEHTU Ha NapuyHusa nasap, AOoNnyCHaTUu A0 WU _TbpryBaHU Ha
YHKUMOHMPALLM peaoBHO, NPU3HATU WU NYyOGJAWYHO AOCTBLMHU aKTUBHWU perynvpaHu
nasapu B YykOGuHa ce n3BbpLUBaA:

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 M3BbpLUBaA 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. (Usm. ¢ peweHue om 16.12.20132.) [llocrnenBalia 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
pasgenll, 1. 10.1 n 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 ONUT 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 HaTypanHarta 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 BapaHTu, OOoMnycHaTM OO0 WU TbPryBaHW Ha aKkTUBHU
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
UeHa 3a nocnegpawa oueHka Ha roYbpcu, AonycHATUM A0 WM TbpryBaHW Ha aKTUBHU
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 NMXBEH MPOLEHT;

T — 6pori AHM Ha KOHTpaKTa, pasaeneH Ha 365.
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13a. (Usm. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., om 28.03.20192.)
lNMocnepBawaTta oueHka Ha gepyuBaTUMBHU (UHAHCOBU WHCTPYMEHTU TbPryBaHW Ha
M3BLHOOPCOBM Nasapu Ce M3BbpLUBA MO CpedHO apuTMeTudHa ueHa "kynyBa" M uUeHa
,Mpogaea“, aHoHCcupaHa npes3 cucrema 3a nHdopmMmauns Nnpu 3aTBapsHe Ha Nasapa B paboTHNA
A€EH, KbM KOWTO Ce M3BbpLUBa oueHkaTta. [1pn HeBb3MOXHOCT Aa 6bae NpunoXXeHo NOCOYEHOTO
npasuIo:

13a.1. nocneaBalla oueHka Ha onumn, TbpryBaHn Ha n3BbHOOPCOBK Nasapu, Ce U3BbPLUBA
KaTo ce n3nonasa opmynara no pasgen ll, 1.12;

13a.2. nocnegpBallaTa OLEeHKa Ha BanyTHUTE opybpaHM AOrOBOPU Ce U3BbBPLLUBA KaTo ce
nsnonssa 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
OTHOLLUEHNE Ha CTOMHOCTUTE Ha NIMXBEHUTE MPOLEHTU, MOPaamM KpaTKMa CPOK U NpeHebpexmnmo
MarikoTo BfIMSIHWE Ha ANCKOHTOBUTE hakTopu, ce npuemMa, Yye opybpaHUSAT BanyTeH KypC KbM
Aartarta Ha nocnegsalia oueHka (t) e paBeH Ha TeKyLuMs CroT BanyTeH Kypc.

VooNx|l—¢ P W.
1+, )7 (1+4,)7")

KbOEeTo:
V1t - CTOMHOCT Ha popybpAHUS 4OrOBOP;

N — pasmep Ha hopybpaHUS OOrOBOP;

C - TeKyLuMs CrOT KypC Mexay ABeTe BanyTu;

P — cbopybpaeH BanyTeH Kypc, LOrOBOPEH NpW CKMOYBAHETO Ha (hOpybPOHUSA AOrOBOP;

W nBaTa BanyTHM Kypca ce u3passiBaT kaTo eanHuum BanyTa B 3a egHa egmHuuya Banyta A.
iA — 6e3pNCKOB NMXBEH NPOLEHT 3a BanyTa A,

iB — 6e3pnCcKoB NUXBEH NPOLEHT 3a BanyTa B;

T — gata Ha nagex Ha opybpAHUS LOroBOp;

t — Tekywa gaTa.

13a.3. nocnegpawaTta oueHka Ha dopybpaun, pasnuyHn OT nocodeHuTte no T.13a.2., ce
n3BbpLUBA KaTo ce uanonasa popmynara no pasgen ll, 1.13;

14. (U3m. ¢ peweHue om 16.05.2012e., e cuna om 02.07.20122., npeduwHa m.136, usm. ¢
peweHue om 16.12.20132.) MNocnegpalya oueHka Ha (PMHAHCOBU MHCTPYMEHTM OOMNyCHATN A0
TbProBMS Ha MNoBe4Ye OT eOWH aKTMBEH perynupaH nasap, Ce W3BbpLBa MO LEHMW,
onoBecTsiBaHM Ny6NUYHO OT perynupaHvs nasap, Ha KOMTO ynpaBnsiBallOTO APYKECTBO MMma
OCUIypeH AOCTbN U (PUHAHCOBUAT UHCTPYMEHT € MbpBOHAYanHo 3akyneH. AKO hMHAHCOBUAT
WHCTPYMEHT € 3aKyrnyBaH Ha MnoBeve OT eOuH aKTMBEH perynupaH nasap, nocregsaliata
OLEeHKa Ce U3BbpLLBA MO LEeHWN, ONOBECTSABaHM NyONMYHO OT perynupaHusi nasap, Ha KOMTo 3a
CblMA OEH € u3TbpryBaH Hanm-ronam obem (6por M3TbPryBaHM akumm) OT CbOTBETHUSA
(PUHAHCOB MHCTPYMEHT.

15. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., npeduwHa m.14, usm. ¢
peweHue om 16.12.20132.) B cnyyanTte, Korato He ce MpoBeX4a TbProBus Ha perynupad
nasap B paboTHU OHW 3a cTpaHaTa UM Korato AadeHW LLEHHWN KHWXKA Ca BPEMEHHO CMPEHn OT
TbProBud, 3a MnocrnedBalla OueHKa Ha LEHHUTE KHWXKa, AOMyCHaTWM A0 WK TbpryBaHW Ha
aKTMBEH perynupaH nasap, ce npMemMa oueHkaTa, BanvaHa 3a AeHs Ha nocrneaHaTta Tbproscka
cecusi KbM gaTa, 3a KOSTO ce OoTHacsa oueHkaTa. [1pu nocnegpaila oueHka Ha obnvraumm no
pefa Ha u3peyeHne MbpBO Ce OTYMTA U HATpynaHaTa fiMxea 3a CbOTBETHUTE LHMW.
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lMpaBunoTo ce npunara u B CrnyyauTe, KOrato Ha perynupaH nasap He ce nposexa
TbpProBcka cecusi nopaguM HepaboTeH B CbOTBeTHaTa CTpaHa [AeH, KOMTO e paboTeH B
Penybnuka bvnrapus.

lMpaBunoTo He ce npunara, KOrato Ha perynupaHus nasap He ce nposexaaT TbProBCKU
cecun 3a noseye ot 5 paboTtHn gHu. B To3m crnydanm nocnegpailara oLeHKa ce M3BbpLUBa Mpu
CbOTBETHOTO NpunaraHe Ha pasgenll, 1. 5,6, 9, 12 1 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 6aHKW, mMapuTe Ha Kaca U KPaTKOCPOYHUTE
B3€MaHUs Ce OLEHABAT KbM JEHS!, 3a KOWTO Ce OTHACH OLEHKaTa, KakTo crneaBsa:

a) CPOYHUTE BIIOrOBE - MO HOMMHANHATa UM CTOMHOCT ;

6) napuTe Ha kaca - N0 HOMUHaNHa CTOMHOCT;

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

r) KpaTKOCpOYHUTE B3eMaHusi 6e3 onpegeneH nUMXBeH MNPOLEHT WNu JOoXo4 - No
cebecToNHOCT;

n) (U3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOUHUTE B3eMaHUs C onpefeneH NUXBeH
NPOLIEHT Unun goxop, - No ce6ecTomHOCT.

17. (MpeduwrHa m.16, usm. c¢ peweHue om 16.12.20132.) PUHAHCOBUTE aKTUBM,
OEHOMMHUPAHU B YyXAecCcTpaHHa BanyTa, Ce Mnpeu3yncrnsaBaTt B fleBOBa PaBHOCTOWHOCT,
onpegeneHa no uUeHTpanHua Kypc Ha bbnrapckata HapogHa 6aHka, BanvaeH 3a OeHsd, 3a
KOUTO Ce OTHacs OLeHKaTa.

18. (lMpeduwHa m.17, usm. ¢ peweHue om 16.12.20132.) NocnegBawiata oueHKa Ha
MHCTPYMEHTUTE Ha NapuyHusA nasap, AOoNnyCHaTUu A0 WAW _TbPryBaHU Ha aKTUBEH
perynupaH nasap, ce onpegens corracHo pasgen I, 1. 10.1 n 1. 10.2. [Mpn HEBB3MOXHOCT Aa
ce npunoxart pasgen Il, 7. 10.1 n 10.2, KakTo 1 3@ UHCTPYMEHTUTE Ha NApU4HMA Nasap, KOUTo
He ce TbpryBaTt Ha perynupaH nasap, ce u3nonssart cnegHute opmynu:

CTOoMHOCTTa Ha Aeno3nTHUSA cepTudmkaT ce onpegend no cnegHata opmyna:

MV
PCD = d )
1+ ix—
365)
KbAeTo:
MV = Nx|14[ S x 9
100 365

Pcp € CToMHOCTTa Ha Aeno3nTHUS ceptudumkar;

MV — CTOMHOCTTa Ha Aeno3nUTHUS cepTUmkaT Ha Nnagexa;

N — HOMWHanHaTa CTOMHOCT Ha OeNO3UTHNA cepTudukar;

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

i — ANCKOHTOB MPOLIEHT;

C — NnuxBeaTa, nfaTuMa BbpXy AenosnpaHara cyma, nocodeHa BbpXy ceptudmnkara.

KpaTkocpoyHuTe ObpXKaBHM LEHHW KHUXKA (CbKPOBULLHM GOHOBE) ce oLeHsiBaT no opmynara:

d
P N[1-[ix-2 ],
™ (X365j

P1b € ueHaTa Ha CbKPOBULLHMS OOH;

N — HOMMHanNHaTa CTONHOCT;

i — ANCKOHTOB MPOLIEHT;

d — ©poii aHM OT gaTaTa Ha NpPeoLEHKa A0 Nagexa.
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[unckoHTOBaTa HopMa B ropHuTe hopmynn ce onpedens cbrnacHo pasgen I, 1. 9, bykea ,a”
wnm ,6”.

19. (MNpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HemartepuanHurte
OBbINroTpaMHM _aKTUBU _MbpBOHA4YariHO Cce oOoueHsiBaT No LeHa Ha npuaobuBaHe, a
BMOCNEACTBME Mnoanexar Ha MNepuoaMyHa OLeHKa Mo chnpaBednuBa CTOMHOCT, CboOpasHo
npegsugeHna B MCC 38 mogen Ha oueHka. lNpeoueHkaTta no cnpaeBeanuBa CTOMHOCT ce
M3BbpPLUBA eXerogHo kbm 31 oekeMBpUM Ha CbOTBETHATa roguHa.

20. (MpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) Npu B3eTO pelleHMe 3a
pasnpefeneHue Ha AMBUOEHT OT JafeHO APYXeCTBO, YUUTO akumm durypupaTt Kato akTus B
noptpenna Ha POHIA, oT nbpBaTa gaTa 3a TbProBuUsa Ha akUMUTE Ha perynupaH nasap, Ha
KOSATO npeobpeTaTendaT Ha akuumuTe HsaMa NpaBoO Ha AMBUAEHT, OO AaTaTa Ha m3nnawiaHe Ha
AnBuaeHTa (peanHo NOCTbNMEHNE Ha NapuUYHUTE CPpeacTBa OT AUBMAEHTA NO pasnnailarenHa
cmeTka Ha POH[A), cymaTta Ha OpyTHUA OMBUOEHT CE OTHACs KaTo B3EMaHe.

Ill. OCHOBHU U3TO4YHULIN HA UHOOPMALINA

CnegHMTe OCHOBHM WU3TOMHWUM Ha MWHdoOpMauuss ce u3nonseaT 3a onpedensiHe Ha
cnpaBeannBaTa CTOMHOCT Ha aKkTUBUTE:

» Pernctbp Ha nybnuuHuTe OpyXecTBa U ApYrM €eMUTEHTU Ha LEHHWU KHWXa, BOAEH OT
Komucusata 3a pmHaHcoB Hagsop (KOH);
MpocnekTn 3a Ny6rM4HO NpeanaraHe Ha LeHHW KHWXa;
®rHaAHCOBW OTYETU HA EMUTEHTUTE;
Odvunanen 6GionetmH Ha ,BOB-Codms” AL, Kakto M CbOTBETHUS OHONETUH UMK
aHanornyeH Ha Hero JOKYMEHT, u3gaBaH OT APYr perynupaH nasap Ha LEeHHW KHWKa
(6bnrapckn vnu yyxxgectpaHeH), ogobpeH ot KPH, kbaeto ca npueTtn 3a TbproBus
LEeHHUTE KHWXa, nputexasanu ot Ad “OBb MNnatnHym Obnurauymmn’;
> Kotuposku ot Reuters n Bloomberg 3a aktneu, Npyetn 3a TbProBusa Ha ObnArapckm u
YyXXOECTpaHHU perynupaHn nasapu. [Mpy HEBBL3MOXHOCT 3a OMPEKTeH [OCTbh A0
eNeKTPOHHUTE CUCTEMM, CbluMTe MoraT paa 6baat npegoctaBsHM OT  GaHKM,
WHBECTULMOHHWN NOCPEeaHULM U OPYrY (PMHAHCOBWU KOMMaHWUW;
» OdwmumanHa ctaTucTnyecka u cnpaBoyHa nHdopmauus;
»  AHanuan, nybnukauum n KoMeHTapu Ha cepTuduumpadn 6barapckum n YyKaecTpaHHm
KOHCYNTaHTW 1 aHanu3aTopu.
lMpn onpenensHeTo Ha crnpaBeasiMBaTa CTOMHOCT Ha akTMBUTE MoraT Aa 6baaT M3nons3saHu u
cnegHUTE U3TOYHULNM Ha MHpopmaLums:

Y V VY

» Ob6sBeHa B NpocnekT 3a nybnvyHo npeanaraHe Ha LUEHHUM KHWXKa Ha eMuUTeHTa
€MWNCUOHHA CTOWHOCT;

» PelweHne 3a yBenuvyaBaHe WNU HamansiBaHe Ha KanuTana Ha eMuTeHTa Ha
(PUHAHCOBUTE UHCTPYMEHTH;

» PeweHune 3a npeobpasyBaHe Ha ApYKECTBOTO—EMUTEHT;

> DBcakakBn M3MEHEHMS B TbproBckaTta AENHOCT Ha eMUTEHTA, KoUTo Buxa ce oTpasunu
Ha ueHaTa Ha usgageHnTe OT Hero OMHaHCOBU MHCTPYMEHTMU;

» [lpomeHun B ycTaBa (YCTPONCTBEHUS aKT) HA EMUTEHTA;

» O6pasyBaHun cbaebHu gena, MO KOUTO €MUTEHTBT Ha (PUHAHCOBUTE WMHCTPYMEHTU €
OTBETHUK,;

» AHanms3 Ha obLOTO MKOHOMMYECKO CbCTOSIHWME Ha CTpaHaTa/uTe, KbAeTO PYHKLMOHMPA
EMUTEHTbT;

» AHanu3 Ha oTpacbrfia, B KOUTO OCbLLECTBSABA AENHOCTTA CU EMUTEHTDHT;

» AHanum3 Ha obLOTO CbCTOSHME Ha Nasapa Ha PUHAHCOBW MHCTPYMEHTU, Ha KOWTO ce
TbpryBaT KHMWXKaTa Ha eMUTEHTa;

» HanuyHa nHdopmauma 3a CKniYeHn caenkm unn opepTn 3a KOHKPETHUTE OMHAHCOBM

MHCTPYMEHTU Ha HeperynupaHu nasapu,
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» Hanuyune Ha ONUWOHHM O0roBOPMU 32 KOHKPETHUTE (OUHAHCOBU MHCTPYMEHTW.

IV. (U3m. c peweHue om 16.05.20122., e cuna om 02.07.20122) OUEHKA HA NMACUBU

CToMHOCTTa Ha nacMBMTE € paBHa Ha cymaTa oT 6anaHCOBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE
N ObArOCPOYHUTE 3aabiKeHus no banaHca. 3agbikeHusTa, JEHOMUHMPAHN BbB BanyTa, ce
n3umcnsieat no opuumanHma kypc Ha BHB, 06sBeH B AeHs1, KbM KOMTO Ce M3BbpLUBA OLieHKaTa.
OueHka Ha nacuMBuTe 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 akTUBWUTE, HAMareHa CbC cymaTa Ha nacusuTe.

HCA Ha eguH gsan e pasHa Ha HCA, pasgeneHa Ha 6posa Ha gsnoseTe Ha POHOA B
obpalleHue.

Emucunonnata ctonHoct (EC) Ha eguH gsn e paBHa Ha HCA Ha egouH gsan, gokarto
LueHaTa Ha obpaTtHo uskynyeaHe (LIOW) Ha eguH aan e paBHa Ha HCA Ha eguH gan HamaneHa
c npeasuaeHarta B Npasunata Ha POH[A Takca 3a 06paTHO M3KynyBaHe.

VI. (Usm. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e. omm. ¢ peweHue Ha CL] om
28.03.2019e.)

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

HactoawwuTte lNpaBmna ca npuetn ¢ PeweHne Ha CbBeTa Ha gupektopute Ha “OBb Acet
MennomkmbHT” All, oTpaseHo B [Mpotokon Ne 201 ot 07.02.2012 r. n OTMeHAT pgocera
pencrteawmTe, cbrnacHo [lpotokon Ne 95 ot 14.07.2008 r., lMpasuna. [paBunarta ca
n3MeHeHun n gonbriHeHn ¢ NMpoTokon Ne 208/07.03.2012r., ¢ NpoTtokon Ne 217/16.05.2012r.
MpomeHnte, npuetn ¢ npotokon Ne 217/16.05.2012r., we Bnga3at B cuna Ha 02.07.2012r. n
cnepn nonyyaBaHe ogobpeHune Ha npomeHnte oT KOH.

lMpaBunaTta ca nsameHeHn ¢ PewweHne Ha CbBeTa Ha gupektopute, npueto ¢ MNpoTtokon Ne 218
/ 08.06.2012r. n peweHune no lMNpotokon Ne 264/16.12.2013r., nameHeHn ¢ peweHune Ha C[,
oTpaseHo B NpoTokon Ne 384 ot 28.03.2019r.

HactoawwuTte lMpaBuna Bnu3at B cuna cneq nonydasaHe Ha opobpeHune oT Komucusita 3a
bnHaHCOB HaA30p, NO NpPeanoXeHne Ha 3aMeCcTHUK-NpeaceaaTtens, PbKoBOAELY ynpaBrieHue
,Hansop Ha nHBecTUUMOHHaTa AENHOCT".
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