lMpaesuna 3a oyeHka Ha nopmdelina u onpedesisiHe HemHama cmoliHoCcm Ha

akmueume
Ha

HozoeopeH ®oHA “OBb Noban Jemcku ®PoHA”

HeTHata cTomHoCT Ha aktuBute Ha O® ,OBBb noban Hetckn PoHAO’, HapudaH 3a

kpatkoct POH[IA, ce onpeaens Bcekn paboTeH AeH OT cegmuuaTa npu ycnoeusaTa u peda Ha
OencTeawoTo 3akoHogaTencteo u MNpasunata Ha POHLA npu cvbniogaBaHe Ha cnegHuTe

|. OCHOBHMW NMPUHUNITN

>

HetHata crtonHocT Ha aktmBute Ha ®OHLA ce onpegens Bcekum paboTeH AeH OT
cegMuuaTta, KaTto BKOYBA CTOMHOCTTa Ha BCUYKM npuTexaBaHu oT POHOA aktmeu un
nacueu no 6anaHc KbM [EHS, 3a KOWTO Ce OTHacCs OLleHKaTa.

Mpn un3uncnsiBaHETO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ce W3MNon3Ba eauvHHa W
rnocrnegoBaTtesfiHa CUCTeMa 3a OUEHsIBaHe, KaTO Ce OT4YMTaT CbOTBETHUTE pasxoam,
CBbP3aHM C AeHOCTTa no npogaxba n obpaTHO M3KynyBaHe Ha OANOBE, BKITHOYUTENHO
Bb3HarpaxgeHnsata Ha YnpasnsBawoTo ApyXecTBo M baHkaTa-genosuTap, Kakto u
APYrv pasxoan, ako TakMea 6baat npenBuaeHM.

HeTtHaTta cTtonHocT Ha aktuBute Ha POHJA ce nsyncnsasa Nno cHeToBOAHU NOANTUKU U
npouenypu B cboTBeTCTBME ¢ MexayHapoaHuTe cHeTOBOAHM CTaH4apTy cbrnacHo § 1,
T. 6 ot 1P oT 3akoHa 3a c4eTOBOACTBOTO.

OueHkata Ha aktmBuTe Ha ®OHLA ce mM3BbpLUBA MpM MbpPBOHA4YaNHO npuoobuBaHe
(Npu3HaBaHe) — No ueHa Ha npugobuBaHe. MocnefBawlaTa oueHKa Ha akTMBUTE Ha
OOHLA ce nspbplUBa eXXxeAHEBHO NO crnpaBeanmBa CTOMHOCT.

Mpn caenkun ¢ ueHHn kHmka POHOA Bb3nprvemMa meToda Ha OTYMTaHe Ha gartaTta Ha
TbpryBaHe (gata Ha cgenkarta). [lpy TO3M MeTO4 LUEHHUTE KHWXa ce 3anucear
(otnnceat) B 6anaHca Ha PoHOa Ha gaTaTa Ha CKNIOYBAHETO Ha cAenkarta, a He Ha
JaTaTa Ha npexBbprisHe Ha cobGCTBeEHOCTTa BbpXy TAX. OTNUCBAHETO HA LEHHUTE
KHWKa OT OanaHca ctaBa no TaxHaTta 6anaHcoBa CTOMHOCT KbM JaTaTta Ha CKIoYBaHe
Ha caenkarta 3a npogaxoa.

OnpenensHeTo Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ce OCbLLLECTBSABA NPU HANMYMEeTO Ha
HadEeXHO TEXHOMOrMYHO W NPOrpaMHO OCUrypsiBaHe, [aBaw0 Bb3MOXHOCT 3a
MUHMMN3NPAHE Ha Bb3MOXXHOCTTA OT FPELLIKN.

[locToBEPHOCT M NpeacTaBUTENHOCT Ha MHMOpMauuaTa, K3nonsBaHa 3a uennte Ha
OLleHKaTa.

[lokymeHTanHa o60CHOBaHOCT — HageXxaHa cuctema 3a cbbupaHe u usnonssaHe Ha
MHpopmaLmsaTa, HeobxogmMma 3a onpefensaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;
HaaNexXHO AOKYMEHTMpaHe Ha pelueHusaTa, CBbp3aHu C OonpedensHeTo Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, BKIIOYUTESNHO C npunaraHe Ha CbOTBETHUTE OOKYMEHTU KbM
NPOTOKONNTE C B3ETUTE PELLEHMS.

Cebp3aHata C onpedensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBuTe MHdopMauus ce
CbXpaHsiBa No cucTemMa 3a 3almTa Ha AOKYMeHTaumaTa, BKNoYBaLla U TpaeH HOCUTEN.
CnasBaHeto Ha [lpaBunata 3a u3bArBaHe Ha KOHMNWKTM Ha WHTEpecM K 3a
OCUrypsIBAHETO Ha 3aLlMTa CpeLLy pa3KpMBaHETO Ha BbTPELLHA MHdOpMaLMS.
M3BbplBa ce perynapeH KOHTPON Ha 3aKOHOCBbOOPAa3HOCTTA, KakTo M MeTOA0MNOrnYeH
KOHTPOI Ha OLEeHbYHaTa OENHOCT.



Il. OLUEHKA HA AKTUBU

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

ObNroBu LEeHHN KHUXa
D,'bp)KaBHVI LeHHU KHUNXa

1. Nocnepgpalla oueHKka Ha LEeHHU KHUXAa U MHCTPYMEHTU Ha Napu4yHUA Nasap eMUTUpPaHu
oT Peny6nuka Bbnrapus, TopryBaHu Ha MecTa 3a TbproBusl Npy akTMBEH Nnasap B CTpaHaTa,
Ce N3BbpLIBA Bb3 OCHOBA Ha:

1.1 CpegHoapuTMeTMYHa OT LeHMTe "KynyBa" npu 3aTBapsiHe Ha nasapa 3a nocrnegHus

paboTeH geH, ob6ABeHM OT He MO-Manko OT ABamMa MbPBUYHM OUNTBPU HA ObPXKABHU LEHHU
KHUKA.
B cny4yain ye ueHaTa e n3uncrneHa Ha ocHoBaTa Ha NpeAcTaBeHU OPYTHU LieHM OT MbPBUYHUTE
OVITbpu, TS Ce M3Non3Ba NpPSKo 3a npeoueHka. [pu ycnosme 4e LeHaTta e YncTa, Ha ocHoBaTa
Ha NINXBEHUTE XapaKTEPUCTUMKM MO MEPUOOUYHOCT M paBHULLE Ha JIMXBEHUTE KYMOHU TS ce
npeobpasyBa B OpyTHa 1 cref ToBa Ce M3NoN3Ba 3a NpeoLeHkKa.

1.2. Npun HEBB3MOXHOCT Ada ce Npurnoxu 1. 1.1 3a AeHs, 3a KOUTO Ce OTHacCH OueHKaTa, 3a
nocriegpalla OLEeHKa ce npunara Han-6nmM3ko ycTaHoBeHaTa No peda Ha T. 1.1 cnpaBeanuea
ueHa B pamkuTe Ha 30-AHEBHMS nepuoa, Npeaxoxaall OeHsl, KbM KOWTO Ce WU3BbpLUBa
oLeHkaTa. Ha ocHoBaTta Ha NUXBEHUTE XapaKTEPUCTUKM MO NEPUOAMYHOCT M paBHULLE Ha
NMMXBEHUTE KYMOHM Ha CbOTBETHATa LEHHA KHUra, ce wus4yucnsaBa OpyTHaTa UeHHa 3a
CbOTBETHUAT AEH Ha NPeoLieHKa.

2. lNpn HEBB3IMOXHOCT Aa ce Npunoxu T. 1 ce nsnon3ea MeETOALT Ha AUCKOHTUPAHUTE
napuyHn notoun. Kato ocHoBa 3a u3uMcCneHusiTa ce WU3Non3eaT LEHUTE Ha nocnegHuTe
n3gageHn eMmcun CbC CbOTBETEH MATYPUTET, KOUTO MbPBUYHUTE OUITbPU Ca 3agbIDKEHM Oa
KoTuMpaT. Te3n Han-HOBM €MUCUM CbC CbOTBETEH MaTypuUTET Mo-HaTaTbK Ca Hapu4yaHu 3a
KpaTKOCT “OCHOBHM eMucun”. EMucnara, unsato ueHa Tpsbea ga 6bae onpeneneHa, ce Hapuya
“TbpceHa emncus”.

3a uenTta Ha U34YUCNEHNsATa LIEHUTe Ha OCHOBHUTE eMUCUM Ce MU3YUcnsaBaT Mo peada Ha
pasgenll, 1. 1.

2.1. V3uncneHneTo Ha UEHUTE Ha CbLOTBETHUTE EMWUCUM 4Ype3 MeToda Ha JUHENHa
WMHTepnonauus npeM1MHaBa npes3 cnegHuTe etanu:

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

6) B 3aBMCMMOCT OT OCTaTb4yHMSA CPOK A0 Magexa Ha TbpceHaTa emucus ce onpenens
MECTOMONOXEHNETO M CrpsiMO Hamn-brmM3kaTa npeaxoxpawa u Han-6nmskaTta criegsawa no
CPOK OCHOBHU EMUCUMU;

B) Onpegensa ce pasnukarta (B AHW) MexXQy cpoka A0 Nagexa Ha ABETe OCHOBHM eMUCUM,
KaKTO 1 pasnukaTta B 4oXo4a UM A0 Nagexa;

r Nsumcnsiea ce MHOXWUTEN, KaTto pasnukata B [oxoda OO Nagexa ce pasgensd Ha
pasnukaTa B AHUTE OO0 Nagexa;

n) Onpepena ce pasnukata B AHWTE [0 Nagexa Ha TbpceHata emucusaTa W
npeaxoxagatliaTta 9 OCHOBHA EMUCKS;

e) lMonyyeHaTa pasnuka ce yMHOXaBa C MHOXWUTENs OT npeaxogHaTta CTbhka, 3a ga ce
N34MCIn pasnukaTta B 4oxo4a OO0 Najexa Ha TbpceHaTta U OCHOBHaTa eMUCUS;

X) HdoxoabT OO Nagexa Ha TbpceHaTa eMucuss ce MnoryyaBa, KaTo u3vucrneHata B
npegxogHaTta CTbhka pasnuvka B goxoauTte ce g[obaBuM KbM AOXOOQHOCTTA Ha OCHOBHAaTa
emMucus, Nnpeaxoxaalla TbpceHara;

3) Ha ocHoBaTa Ha nmony4YyeHus Aoxo4 OO0 Majdexa Ha TbpceHaTa eMucus ce msyucrnsea
OpyTHaTa 1 ueHa, Ypes 13nonsBaHe Ha criegHaTa popmyna:
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KbaeTto:

P — ueHaTa Ha ueHHaTa KHura;

F — rnaBHMUATa Ha LleHHaTa KHUra;

C — rogvWHMAT KyMnoH 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 CNed8auOMo JUXEEHO NAAWAHE

- 00wy 6potl OHU MedHcdy 08e TUXBEHU NAAUAHUSL

2.2. N3uncneHata no cpopmynarta LeHa e 6pyTHa 1 ce U3nonssBa MpsKo 3a nocrensatla
npeoLieHKa Ha CbOTBETHAaTa AbMroBa LieHHa KHura.
AbpXKaBHM LIEHHW KHMXKa TbPryBaHu B YyX6uHa

3. lNocnegpawa oueHka Ha u3gageHute oT Penybnvka bbnrapus LEeHHU KHWKa WU
WHCTPYMEHTWN Ha Mapu4HMs nasap, KakTo U Ha usgageHuTe OT gpyra ObpKaBa YNeHKa LeHHN
KHWXa M WHCTPYMEHTU Ha Mapu4HMsa nasap TbpryBaHW Ha MecTa 3a TbpProBUSA MpU aKTUBEH
nasap_B 4yX06uHa ce 13BbpLIBa:

a) no ueHa "kynyeBa" npu 3aTBapsiHe Ha nasapa KbM [EeHS, 3a KOUTO ce OTHAacs oLeHKaTa,
obsiBeHa B ernekTpoHHa cucTema 3a ueHoBa umHdopmauusa (Reuters, Bloomberg nnn gpyru
CcMCTEMM 3a LieHoBa MHAopmMauns);

©) B cnyyan 4e 4yXKOecTpaHHUAT nasap He paboTm B AEHs, KbM KOMTO Ce W3BbpLUBA
oLeHKaTa - no ueHa "Kynysa" npu 3aTBapsHe Ha nasapa 3a nocrnegHus paboteH geH, obsaseHa
B €MIeKTPOHHAa cMcTemMa 3a LieHoBa MHopMaLmsS.

B) B Cry4yamn 4ye ueHaTa, u3dncrneHa cbrnacHo 6ykeu ,a” un ,6”, e 6pyTHa, TA ce M3nonsea
npsiko 3a npeoueHka. [Npu ycnoBue, 4Ye uUeHaTa € 4MCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapakTepuCTMKN NO NEPUOUYHOCT U paBHULLE Ha NNXBEHUTE KYNOHW, TA ce npeobpa3yBa 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.

KopnopaTtueHu o6nurauumu v apyru (oopmMmn Ha ALATOBU LIEHHU KHUXa

4. NocnepBalla oueHKa Ha O bNrapcku U YyxaecTpaHHu obnuraumm n apyru ¢oopmu Ha
ObNroBM _LEHHU KHWXa, OOMycHaTM OO0 WU TbpryBaHW Ha aKTMBEH perynupaH nasap B
Peny6nuka Bbnrapus ce nssbpLusa:

a) Mo cpegHonpeTerneHata LeHa Ha CKMNOYEHUTE C TSX COENKM 3a paboTHWS OeH, KbM
KOWTO Ce M3BbpLUBA OLEHKaTa, 0O0siBeHa 4pe3 cucTemaTa 3a TbproBusi unu B OOpcoBuUs
OtoneTuH, ako 00eMbT Ha CKMIYEHUTE C TAX CAENKWU 3a TO3WN AeH e He no-manbk ot 0,01 Ha
CTO OT obema Ha CbOTBETHaTa eMUCUS.

6) AkO He MOXe fa ce onpegenu ueHa no pega Ha bykea ,a”, ueHata Ha obnurauunTe e
cpedHonpeTerneHaTa LEeHa Ha CKIIYEeHUTe C TAX CAENKU 3a Han-6nuskua OeH npes
nocnegHuna 30-gHeBeH nepuon Npeaxoxgall OeHsl, KbM KOWTO Ce M3BbpLUBaA OLEeHKaTa, 3a
KOMTO MMa CKNIOYEHU COENKN.

B) B cnyyaute, korato ce u3BbpliBa NocrnedBallia oOueHka Ha obnuraumu, nNo KOUTO
npegcTou nnawliaHe Ha nuxea, n NnybénnkyBaHaTa Ypes cuMcTtemaTa 3a TbproBus unm B 6opcosust
OlONeTUH LieHa Ha CKINIYEHN C TAX CAENKM UNK Ha LeHa "KynyBa” € HeTHa, nocriegpailarta




oLieHKa ce cdopmupa, KaTo KbM MyGrnkyBaHaTa LieHa ce NpubaBu ObIMKUMUSAT NIMXBEH KYMOH
KbM AaTaTa Ha U3BbpLUBaHE Ha OLieHKaTa:
CToMHOCTTa Ha HaTpynaHata nuxBa ce Onpefens 4pe3 M3non3BaHeTo Ha crejHata

dopmyna:

C.
n

Accint = F *

m| >

Kbaeto:

Acclnt — e HaTpynaHNAT NINXBEH KYTOH;

F — rmaBHMuaTa (HOMMHanNHaTa CTOMHOCT) Ha 06nMraumsTa;

C — roavWHUAT NIUXBEH KYMOH;

N — 6pOAT Ha NIMXBEHUTE NNawaH1sa B roguHaTa.

A — u3MMHanuTe nUXBO-AHW OT HA4yaroTo Ha INUXBEHUS MepuMod OO gaTtata Ha
nsuncneHuaTa. OHuTe ce msuyucnaBat Ha 6asa 30 gHM B Mecel, unu peaneH 6bpon OHW B
3aBMCMMOCT OT perfnamMmeHTaumnsTa B NpocrnekTa 3a CboTBETHaTa EMUCKS.

E — OposaT OHKM B TeKylms nMxBeHnst nepunog. [Hute ce nsuncnsisaTt Ha 6asa 360, 364,
365 nnu 366 oHM B roguHaTa, Unu peaneH Opol OHM B 3aBUCUMOCT OT pernamMeHTaumsita B
npocnekTa 3a CbOTBETHATa EMUCHSI.

KbMm HeTHaTa ueHa ce gobaBs HaTpynaHusl NIMXBEH KYMOH KbM AEHSI Ha M3BbPLUBAHE Ha
oLeHKaTa 1 uadncreHaTta bpyTHa LieHa ce M3non3Bea 3a nocreaBalla oLueHka Ha obnuraumsTa.

5. MNocnepBalla oueHka Ha OBLNrapckM U _YyXAECTPaHHU NpexBbpnseMu ObLIroBu
LUEeHHM KHWXA M _MHCTPYMEHTUM Ha NapuyHUsA nasap, OOornycHaTu [0 MM TbpryBaHW Ha
byHKUMOHMpALLUM peooBHO, NPU3HATU U NYOGMMYHO OOCTBLMHM aKTMBHW perynvpaHn nasapu B
Yy)KOGUHa, ce N3BbpLLUBA:

a) No nocrnegHa ueHa Ha CKYeHa C TAX caenika Ha CbOTBETHUS Na3ap B AEHS, KbM KOUTO
Ce M3BbpLUBA OLEHKaTa.

6) Nnpn HEBBL3MOXHOCT Ada Ce MPUIIOXKM HauYMHbLT 3a oueHka no Bykea "a" oueHkaTta ce
M3BbpLUBaA MO LeHa "KynyeBa" rpu 3aTBapsHe Ha nasapa B [OeHd, KbM KOWTO Ce M3BbpLUBa
oueHkaTa, obsiBeHa B eNeKTpOHHa CUCTEMA 3a LieHOBa MHpOpMaLMs Ha LEHHW KHXKA.

B) NpY HEBB3MOXHOCT [a Ce MPUNOXM HauyMHBLT 3a oueHka no Byksa "0" oueHkaTa ce
M3BbPLLBA MO NOCMeAHa LieHa Ha CKINYeHa € TAX caenka B pamkute Ha nocnegHms 30-aHeBeH
nepvoa, npeaxoxaall AeHs, KbM KOWTO Ce U3BBbPLLBA OLlEHKaTa.

6. MNpn HEBB3MOXHOCT Aa 6bae npunoXxeH peabt no pasgen I, 1. 4, 6yken,a” — ,B” 1 1.5
oyksu,a” — ,B” Npu popmMupaHe Ha LieHa 3a nocnenealla oueHka Ha obnuraumm TbpryBaHu Ha
aKTMBEH perynupaH nasap, Kakto M 3a nocrefpailata OueHKa Ha obrnurauum, KOMTo He ce
TbpryBaT Ha akTUBHM perynupaHy nasapwv, ce npunara MeToabT Ha OUCKOHTUPAHUTE HETHU
napvyHM NOTOouM No oopmynarta no-4osy ¢ Hopma Ha ANCKOHTUPAHE:

a) HacToswaTa JOXOAHOCT A0 Nnagexa Ha LIeHHWU KHMXKa CbC CXOOHW XapaKTepucTuku (BUA,
YCNoBMsi Ha nnaiwiaHe M nagex), AonycHaTu A0 WNM TbpryBaHW Ha perynupaHv nasapw,
KopurmpaHa c puckoBa npemusi, oTpassBalla pycka Ha emuteHTa. M36opbT Ha LieHHaTa KHura,
YNATO OOXOOHOCT OO0 Magexa Lie Ce u3non3eBa kaTo HopMa Ha AWCKOHTUpaHE, KakTo W
puckoBaTa Mpemusi, OTpassiBallla pUCka Ha eMUTEHTa, C KOATO Lie ce kopurnpa msbpaHaTta
HOpMa Ha [OUCKOHTUpPaHe, ce oOOCHOBaBaT 4pe3 cpaBHUTENeH aHanu3. W3TO4HMK Ha
MHOPMaUNs 3a CPaBHUTENHUTE XapakTEPUCTUKU € €eXeOHEBHUAT OwneTuH Ha bodb,
odmumanHuTe GHONETUHM Ha YyXOECTpPaHHUTE perynupaHyu nasapu, Ha KOMTO ca AonycHaTu
UNun ce TbpryeaT KHMXaTa, UNn gpyra enekTpoHHa cucTema 3a LieHoBa MHopMauns;

0) HacTosIwaTa 4OXOOHOCT 40 Nagexa Ha ObpXKaBHU LEHHM KHUXKA CbC CXOOHWM YCNOBUSA Ha
nnaiwiaHe M nagex, KopurmpaHa C puckoBa NpemMusi, OTpassiBalla pucka Ha eMUTeHTa U
AafeHarta LeHHa KHUra;



B) MpM MeToAa Ha AMCKOHTUPAHUTE HETHM MNapu4HM NOTouM Ce U3non3eBa cregHarta
dopmyna:

s C/n F
= . + - ,
; (1+ r / n)l—l+W (1+ r/n)l—1+W

Kvaeto:

P — LeHaTa Ha LieHHaTa KHUra;

F — rmaBHMLaTa Ha LeHHaTa KHUTa;

C — rogvWHMAT KynoH Ha obnurauunara;

N — OpoAT Ha NNXBEHUTE NNaLwaHna 3a roguHa;

N — o6WMAT 6pon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTBLT Ha AUCKOHTUPaHE (paBeH Ha Aoxoada Ao nagexa);
i — NOpeaHUST HOMepP Ha NMNXBEHOTO MNnallaHe.

OHU 00 CNIe08auOmMo JUXEEHO NAAUWAHE

B 00w OpoU OHU MexcOy 08e IUXBEHU NIAUJAHUSL

MHCTPYMGHTVI Ha napu4yHuAa nasap

7. MNocneaBawata oueHKa Ha MHCTPYMEHTUTE Ha MapuyHus nasap, AOoMycHaTu OO unu
TbpPryBaHMU Ha akTUBEH perynupaH nasap ce onpegens cbrnacHo pasgen Il, 7. 5m 1. 6. lNpu
HEBB3MOXHOCT Aa ce npunoxat pasgen I, T. 5 n 6, KakTo 1 3a UHCTPYMEHTUTE Ha NapUYHUA
nasap, KOUTO He ce TbpryBaT Ha perynupaH nasap, ce u3nonseaT cregHute opmynu:
CTonHOCTTa Ha 4eno3nTHUSA cepTudmkaT ce onpegend no cnegHata oopmyna:

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

Pcp € CTOMHOCTTa Ha Aen03nUTHUS cepTudmkar;

MV — CTOMHOCTTa Ha Aeno3nTHUS cepTudukat Ha nagexa;

N — HOMWHanHaTa CTOMHOCT Ha OEeNO3UTHUA cepTudukar;

d — 6pon AHKM OT gaTaTa Ha NpeoLeHKa A0 Nagexa;

| — OUCKOHTOB MPOLIEHT;

C — NuxBaTa, NfnaTtMMa BbpXxy Aeno3vpaHaTa cyMa, NocoveHa BbpXy cepTudukara.

KpaTkocpoyHuTe ObpXKaBHU LEHHU KHXKA (CbKPOBULLIHM BOHOBE) Ce oueHsiBaT No dopmynaTa:

d
P =N[1-[ix-L]],
™ ( Xsasj

P+1p € LeHaTa Ha CbKPOBULLHMWS OOH;

N — HOMWHanHaTa CTOMHOCT;

| — OUCKOHTOB MPOLLEHT;

d — ©poii gHM OT gaTaTa Ha NpeoLEHKa A0 Nagexa.

IdunckoHTOoBaTa HOpMa B ropHute copMynu ce onpeaensa cbrnacHo pasgen ll, 1. 6, 6yksa ,a”
unn ,6”.



[AsanoBu LeHHN KHMXKaA
AKkuumn TbprysaHu B bnrapus

8. MNocnegpalla OueHKa Ha O bNrapckM U YyXaecTpaHHU akuMM U npaBa gonycHaTu o
UNKn TbpryBaHu Ha akTUBEH perynupad nasap B Penybnuka Bvnrapusce nssbplusa:

8.1. o cpegHonpeTerneHarta LeHa Ha CKNIYEHUTE C TAX CAENKM 3a AEHAT, KbM KOWUTO ce
M3BbpLUBA OLieHKaTa, obsiBeHa 4pe3 cuctemaTa 3a TbProBusi Mnn B 60pcoBusi BHONETMH, ako
00eMbT Ha CKITIOYEeHUTE C TSAX COENKM 3a TO3N AieH e He no-manbk ot 0,02 Ha cTo oT obema Ha
CbOTBETHaTa EMUCHKA.

8.2. AKO He MOXe [a ce onpedenu ueHa no npeaxodHaTta TO4Ka, LeHaTa Ha akuuute,
CbOTBETHO Ha npaBaTta, ce onpegens kKato cpegHoapUTMETUYHA Ha Han-BMCOKaTa LeHa
"KyrnyBa" OT NOpbYKUTE, BanuaHN KbM MOMEHTA Ha 3aTBapsAHe Ha perynupaHus nasap B LEHAT,
KbM KOWTO Ce€ W3BbpLIBA OLEHKaTa, M CpeaHomnpeTerfieHarta LeHa Ha CKAlYEHUTE CbC
CbOTBETHUTE LEHHWN KHMXA CAENKM 3a cbluma AeH. LleHaTa ce onpeaens no To3u pea camo B
cny4yam, Ye nma CKIoYeHn caenkn n nogageHn nopbYkKM € LieHa "kynysa".

8.3. AKO He MOXe fa ce NMpunoXxu T. 8.2, LUeHaTa Ha akuuuTe, CbOTBETHO Ha npasaTta €
cpedHonpeTerneHaTa LEHa Ha CKIIYEeHUTe C TAX CAOENKUM 3a Han-6nuskua OeH npes
nocnegHna 30-gHeBeH nepuod, nNpeaxoxaall, AeHsl, KbM KOMTO Ce M3BbpLUBa OLEHKaTa, 3a
KOMTO Mma ckrodeHn caenkun. B cnyvam ye B npeaxogHunsa 30-OHEBEH nepuog € U3BbPLUEHO
yBENMMYEHNE Ha KanuTana Wnu pasgensiHe Ha akuMuMTe Ha eMUTeHTa unn e o0sBEeHO
nannailiaHe Ha AVMBWAEHT, cpedHONpeTerneHarta LeHa no n3peveHne Nbpeo ce Kopurupa cbe
CbOTHOLUEHMETO Ha YBENMYEeHMEe Ha KanuTana, CbOTBETHO Ha pasfensHe Ha akumute wunu
pasMepa Ha [OMBUOEHTA, ako HanW-OnmM3kMaT geH npe3 nocnegHus 30-gHEBEH nepuon,
npeaxoxaawl, OeHsl, KbM KOWTO Ce U3BbPLUBA OLlEHKaTa, 3a KOMTO MMa CKMNIYEeHW cOenku, e
npeau AeHs, cnen KouTo npuTexaTenute Ha akuMm HAMaT NpaBo fa yvyacTBaT B yBENNMYEHUETO
Ha kanuTana, CbOTBETHO AEHS Ha pa3fensaHeTo UNKn AeHs, OT KOMTO NpUTeEXaTenuTe Ha akuun
HAMaT NPaBo Ha OVUBUOEHT.

9. MNpy HEBB3MOXHOCT Aa Ce MpUNoXaT HauMHUTE 3a OLieHKa Ha akuuu Mo T. 8, KakTo U 3a
aKuMUTE KOUTO He Ce TbpryBaT Ha aKTMBHM perynvpaHu nasapw, nocrneasallaTta OueHKa ce
N3BbpLUIBa Ype3 nocrneaoBaTenHo npunaraHe Ha cnegHuTe MeToau:

- MeTo Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,

- METO[ Ha CbOTHOLLEHWNETO LieHa - nevyanba Ha Apy)XecTBa aHanosu u

- MeTo[ Ha AUCKOHTUPAHUTE HETHU NapUYHM NOTOLIN.

Tesan metoau ce npunaraT B MocrnegoBaTenHoCTTa, B KOATO ca OnucaHu Mo-Aaony.
Bb3MOXHO € Aa ce u3nonssa KOMOGUHMPaAH MeTO[ Ha OLeHKa, T.e. Aa ce M3nonasa noseye oT
eVH OT JonyonucaHuTe metoau. lMpu n3bopa Ha MeToaM Ha KOMOWHMpaHaTa OLeHKa ce
crnasBa cbliaTta rnocrneaoBaTesiHOCT, MO KOATO ca OnucaHu no-4osy, U npu paeHW Terna 3a
BCEKM MEeTOo[, B KpaiHaTa OLeHKa.

9.1. MeToabT Ha HeTHaTa 6banaHcoBa CTOMHOCT Ha aKTMBUTE Ce CbCTOW B M34YMUCNsSABaHE Ha
CTOMHOCTTAa Ha akuuMuTe Ha OUEHABAHOTO APYXECTBO, KaTto COOCTBEHMAT Kanutan Ha
APY>KeCTBOTO (Bb3 OCHOBA Ha nocnegHus (oMHaHCOB OTYET) ce pa3genu Ha obwma 6pon akumm
B O6pbLUeHME.

_ A—L-PS
N

P

KbOeTo: P — cTtoriHOCTTa Ha OBUKHOBEHUTE aKLUKN Ha OLEHABAHOTO APY>KECTBO;
A — aKkTunBm;
L — 3agbmkenHus;
PS — cTOMHOCT Ha NpnBUnNerMpoBaHnTe akumm;



N — 06w 6pon Ha 06UKHOBEHMTE aKumu B obpalleHme.

9.2. MeToabT Ha CbOTHOLLEHMETO LeHa — neyanba Ha OpYy)XeCTBO aHanor ce CbCTou B
CNeaHoTo:

a) WsuucnaBaHe Ha CTOMHOCTTA Ha akuuuTe Ha OUEHSBAHOTO [APYXKEeCTBO uypes3
YMHOXaBaHe Ha HeroBaTa ne4vanba Ha akuus ¢ nasapeH MHoxuTen. [lasapHuaT MHOXUTEN
n3passBa CbOTHOLIEHMETO MexAy LieHaTa Ha APYXKeCTBO aHanor v HerosaTa nevanba Ha
akums.

6) Meyanbata Ha OpYyXeCTBOTO aHarnor U Ha OLEHABaHOTO APYXECTBO Ce onpenens Ha
0asata Ha UHaAHCOBK OT4ETM, OOXBalLaLLM HaW-6nM3Kua egHoOrogueH nepuod, cdYuTaH oT
nocnegHua nyénukyesaH dmnHaHCOB oTyeT. [eyanbaTta Ha akuMa ce onpegens kaTo yicrarta
neyan6a Ha Apy>KeCTBOTO Ce pa3genuy Ha obLwmsa 6pon akumu.

B) MHOXUTENAT ce M34YncnsiBa Ha OCHOBaTa Ha CpefHOMpeTerneHa LeHa Ha CKIYeHnTe
COENKkn B AEHS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, C akuuuTe Ha APY>KECTBOTO aHasor, ako
00EeMbT Ha CKITIYEHUTE C TAX CAENKM 3a TO3N AieH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOoTBeTHaTa emucus. AKO He MOXe Oa ce onpedenu ueHa no npeaxooHoTO U3pedeHue,
LeHaTa Ha akuuuTe Ha OpPYXEeCTBOTO aHarnor, ce onpenernst Kato cpegHoapuTMeTUYHa Ha Hawn-
BMCOKaTa LeHa "kynyea" OT NopbykuTe, BanvaHM KbM MOMEHTa Ha 3aTBapsiHe Ha perynvpaHus
nasap B [O€EHs, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, W cpegHonpeTterneHara LeHa Ha
CKIMIOYEHNTE CbC CLOTBETHUTE LIEHHM KHMXKA COENKM 3a Cblius AeH. LleHaTta Ha akuuuTe Ha
OPY)XECTBOTO aHanor ce onpegens no To3u ped caMo B Crnyyal, Ye Mma CKIoYEHW COENKU U
nogazeHu nopbYKK C LieHa "kynysa".

AKO He MOXe Oa ce npunoxat MetToamTe no T. 9.2, ueHaTa Ha aKuMuTe Ha OPYKEeCTBOTO
aHarnor, CbOTBETHO Ha npaaTa € cpefHOoMnpeTerneHaTa LeHa Ha CKINIYEHNTE C TsX CAENKN 3a
Han-6nu3knsa OeH, NpeaxoXxaall, AeHsl, KbM KOWTO Ce U3BbpLUBA OLeHKaTa, npe3 NocrneaHus
30-gHeBeH nepuoa, 3a KOMTO UMa cknodeHn caenkn. B cnyyanm vye B npeaxogHua 30-gHeBeH
nepuopg € N3BbLPLLUEHO YyBENTMYEHNE HA KanuTana unu pasgensiHe Ha akuMuTe Ha EMUTEHTA UNK
e 00siIBeHO M3nnailaHe Ha AVBWOEHT, cpedHonpeTerneHarta LeHa no M3peyvyeHne MbpBO ce
Kopurmpa CbC CbOTHOLLEHMETO Ha yBENMYEHWe Ha kanuTana, CbOTBETHO Ha pasfensHe Ha
akuuuTe MNu pasmvepa Ha OMBMAEHTA, ako HanW-OnmskuMaT geH npes3 nocnegHunsa 30-gHeBeH
nepuoa, npeaxoxaall OeHsl, KbM KOWTO Ce M3BbPLUBA OLEHKaTa, 3a KOWTO MMa CKIOYEHMU
CAEnNKW, e npeaun OeHs, cneq KoOMTo nputexartenuTe Ha akuum HAMaT NpaBo Aa yyacTBaT B
yBENMYEHNETO Ha KanuTana, CbOTBETHO [AEHs Ha pasgensHeTto Wnu OeHs, OT KOWTO
npuTexXaTenuTe Ha akuMn HAMaT NpaBo Ha OMBUOEHT.

r) U3TouHMK Ha nbpBMYHATa MHOpMaLMsa 3a N3BbPLUBAHE HA NOCOYEHUTE M3YUCIEHNS ca
CYETOBOAHUTE OTYETU Ha nybruyHMTE ApyxecTBa, BnucaHun B permctpute Ha KOH n BB,
ny6rmMKkyBaHW Ha MHTEPHET CTPaHULUN Ha MEAUMAHU NOCPEeAHMLM UM OOCTOBEPEH M3TOYHMK Ha
NMHopMaLmsa 3a CbOTBETHUSA YyXXOEeCTpPaHeH perynvpaH nasap.

) HauuH u kputepun 3a onpegensiHe Ha OpYXeCTBO aHanor:

. [pyXecTBO aHanor e TakoBa OpPY>eCTBO, KOETO ocurypsisa 4ocTaTbyHO Jo6pa Gasa
3a CpaBHEHME CNPSAMO MHBECTULNOHHUTE XapaKTEPUCTMKN Ha OLLEHABaHOTO APYXKECTBO;

. M36opbT Ha apyxecTtBa aHanosu Tpsibea ga 6bae oboOCHOBaH 4pes3 CpaBHUTESNEH
aHanu3 n oueHKa Ha TEXHUTE XapaKTEePUCTUKM M CTEMEHTa Ha CXOACTBO C XapakTepUCTUKUTE
Ha OLLeHABAHOTO APY>KECTBO;

. AdpyxectBOTO aHanor ce wu3bvpa CbrNacHO MNOCOYEHUTE KpUTEPUU MEXAY
apyxecTtsaTta, [[ONycHaTU OO0 WAM TbpryBaHM Ha perynvpaH nasap B AbpxaBaTa Mo
cefanuLLeTo Ha EMUTEHTA;

. Kputepuute, Ha KOUTO 3aabIKUTENHO TpsibBa Aa OTroBaps ApPY)XECTBOTO aHarnor, ca:

- CeKkTOop OT MKOHOMMKATa, B KOUTO APYXECTBOTO ONepupa;

- CxogHa npoayKToBa rama;

- a uma nybnvkyBaHn (bMHaHCOBM OTYETU, JaBalLM Bb3MOXHOCT ga 6bae obxBaHaT
Han-6nun3knsa egHoOroguLLIEH Nepuoa;



- [Ja vma CKMYeHU CcOenku C akuMuTe Ha OPYKECTBOTO B [AEHsl, KbM KOWTO ce
N3BbPLLBA OLlEHKaTa.

o [lpyrn KpuTepum, KOUTO Ce U3NOn3BaT Npu aprymeHTauusTa Ha n3bop Ha ApyXecTBO
aHanor, ca CpaBHMM OCHOBEH Kanutarn u cXogHW (OMHaHCOBM NokasaTenu.

9.3. MeToAbT Ha OUCKOHTUPAHUTE HETHM NAPUYHM MOTOLM Ce U3MNOM3Ba 3a onpeaensiHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHa akumsl Ha OPYKEeCTBOTO, KaTo CTOMHOCTTA Ha Kanutana Ha
nputexartenute Ha OOMKHOBEHM akuuMn ce pasgenu Ha 6pos Ha OOMKHOBEHWTE akumm B
obpavleHue.

CToMHOCTTa Ha KanuTana Ha npuTexaTenute Ha OOMKHOBEHM akuun ce u3vmcnsaea no Asa
Ha4ynHa:

9.3.1. MeToa Ha OWUCKOHTMPAHMTE HETHM MapUYHU NOTOUWM 3a OOMKHOBEHWUTE aKUMOHEepwU
(Free Cash Flows to Equity) - Yype3 AUCKOHTMPAHE Ha HETHUTE NapuUYHKN NOTOLN, KOUTO OcTaBaT
3a aKuMoHepuTe crned NocpeLlaHe Ha BCUYKM pasxoan, (hMHaHCOBK 3aabimKeHus, Heobxoaumm
WHBECTULIMN N MPOMEHN B 0OOPOTHUS KanuTan:

a) Mpn TO3M MeTod ce U3Mon3BaT HETHUTE MapWYHM MOTOUM, KOWUTO OcTaBaT crej
nocpeLiaHe Ha BCUMYKM pasxoan, MOKpMBaHe Ha (PUHAHCOBUTE 3aabiDKEHUs (BKMOYUTENHO
rMaBHMLM U NNXBX NO AbLIrOBE Ha APYXECTBOTO), HEOO6X0AMMUTE MHBECTULMN U NPOMEHUTE B
000pOTHMSA KanuTarn.

©) HeTHuTe nmapmyHu notoumn ce M34YUCASIBAT, KaTo MpOrHosHaTa HeTHa nedvanba cneqg
NNXBUX 1 OaHbUM BbpXy nevyanbara:

- Ce YBENNYM C NMPOrHO3HNTE pasxoau 3a aMopTM3auus,

- Ce Hamanm CbC CTOMHOCTTA Ha NPOrHo3HaTa NPOMsiHa B HETHWUsI 06OPOTEH KanuTan,

- Cé YyBEenu4M C nporHo3Hata CTOMHOCT Ha HOB AbSr, KaKTO W MOCTbMSIEHUS OT
n3gaBaHeTo Ha EMUCUM NPUBMNErMPOBAHM akLnK,

- Ce Hamanwu ¢ NPOrHO3HWUTE MHBECTULMWN B ObTOTPANHN aKTUBH,

- C€ Hamanu ¢ NPOrHO3HWUTE NoralleHns no rnaBHULMTE Ha AbIra,

- C€ Hamanu ¢ NPOrHO3HWUTE AMBUOEHTM 3a NPUBUNETMPOBAHN aKLMK.

WM3nonsBa ce criegHata dopmyna:

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

KbOEeTo: FCFE — HETHM napun4HM NOTOLM 3a OBUKHOBEHUTE aKLMOHEPMU;

NI — HeTHa nevanba;

Dep — amopTmnsaumu;

FCInv — nHBecTMUMn B AbNrOTPaANHW aKTUBM;

AWCInv — npomsaHa B HETHUS 06OPOTEH KanuTan;

PP — noraweHunsa no rmaBHUUU;

PD — onBmngeHTu 3a NnpMBUIIErMpoBaHn akLuu,

ND — HOB [Obnr, KakTO W MNOCTbMMAEHUa OT Wu3gaBaHETO Ha eMucum
NPUBUIErMPOBaHN akUnu.

B) lMpu TO3M MeTod HETHUTE NapUYHU MNOTOUM Ce AUCKOHTUPAT C ueHaTa Ha ouHaHcupaHe
CcbC cobCTBEH KanuTan.
r) UeHata Ha dwuHaHcupaHe CbC COBCTBEH kanuMTan € u3nckyemata Hopma Ha
Bb3BpaLlaemMocT Ha OBMKHOBEHMTE akUMOHepU 1 ce aedurHupa no cnegHnTe HaumHu:
- ype3 6e3pMCKOBUS NTUXBEH MPOLIEHT NOC PUCKOBA NPEMUS:

kK, =Kg +RP,

e

KbaeTo K. - LeHaTa Ha omHaHcupaHe CbC COBCTBEH KanuTarn,
krr — 6€3pNCKOB NNXBEH MPOLIEHT;
RP — puckoBa npemus.



- ypes Metoga Ha oueHka Ha kanutanosute aktmBu (Capital Asset Pricing Model -
CAPM):

Ke = Kge +(km _kRF)Xﬂ’

KbaeTo K. - LeHata Ha omHaHcMpaHe cbC COBCTBEH KanuTar;
krr — 6€3PUCKOB NNXBEH MPOLIEHT;
(km - krry — N@3apHa puckoBa npemus;
km —OMaKkBaHaTa Bb3BpalLlaeMocCT Ha nasapa;
B — 6eTa KoedmLMEHT.

- 4ype3 MeToda Ha ANCKOHTUPaHUTE NapUyHU NOTOLN:

D
ke =— +0,

P

0
KbOEeTo ke - ueHaTta Ha (*)VIHaHCI/IpaHe CbC COOCTBEH Kanutarn,

D, — oyaKBaH crneapall AMBUAEHT 3a eaHa OBVMKHOBEHAa aKUMS;
Po — LeHa Ha eaHa OBMKHOBEHAa aKUUS;
g - 0O4aKkBaH TeMM Ha pacTexX.

9.3.2. MeToa Ha OUCKOHTUpaHUTE napudHyn notoum 3a pupmarta (Free Cash Flows to the
Firm) - 4pe3 OUCKOHTMpaHe Ha HETHUTE MapuUyHKU MNOTOLM 3a BCUYKU aKUWOHEpU U Apyru
WHBECTUTOPW, HamaneHn C BCUYKM AbArOBE Ha KOMMaHuATa W OpyrM B3emMaHus Ha
WHBECTUTOPUTE, pasnNUYHM OT akumoHepuTe. M3non3BaT ce HeTHMTE napuyHM MNoTouM 3a
BCUMYKN WMHBECTUTOPWU BBB bvpmaTa — npuTexaTenu Ha akuuu, AbAr u npedgepeHunanHm
akuuun. HeTHUTE NapmyHM NOTOLM Ce N34mcnaBaT rno ABa HauyuHa:

a) Mpu NbpBMSA HAYMH HETHUTE MNapWYHM MOTOLUM Ce U3YMChABaT, KaTo MNPOrHo3HaTa
neyan6a npeau NUXeu 1 cnea AaHbUy Bbpxy Nevanbara:

- Ce yBenu4m c NpPOorHo3HMUTE pasxoam 3a amopTM3aLms,

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

- Ce HaManu ¢ NPOrHO3HMUTE MHBECTULUW B AbMNTOTPaNHU akTUBW.

WM3nonsBa ce criegHata dopmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv —AWClnv ,

KbOeTo: FCFF — HeTHM napu4Hn noToumn 3a upmarTa;
EBIT-nevan6a npean nuxeu n gaHbLUw;
TR — gaHbyHa cTaBka 3a hupmara;
Dep — amopTun3auuu;
FCInv — nHBecTyummn B AbNroTpamHy akTmewy;
AWCInv — npomMsiHa B HETHUS 06OPOTEH KanuTarn,

6) Mpun BTOPMA Noaxo ce u3nonsea criegHaTa hopmyna:
FCFF = FCFE + Intx(1-TR)+ PP —-ND +PD,

KbaeTo FCFF — HeTH\ napuyHu noTouu 3a dompmarTa;
FCFE — HEeTHM napvyHM NOTOLM 3@ OOMKHOBEHUTE aKUMOHEPU;
Int— pa3xoan 3a nuxsu;
TR — gaHb4YHa cTaBka 3a hupmara;
PP — norawenusa no rmaBHULMN;



PD — omBngeHTu 3a npMBUIernpoBaHn akuuu,

ND — HOB [Obnr, KakTO UM MNOCTbMMEHNA OT Wu3gaBaHETO Ha eMucum
npuBunernpoBaHn akumnn

B) HeTHUTE napuyHM NOTOLM Ce AUCKOHTUPAT CbC CpeaHonpeTerneHarta ueHa Ha kanutana
Ha gpyxectBoTo. [pn onpegensiHeTo Ha OTHOCUTENHUTE OANOBE Ha PasNUYHUTE U3TOYHULIN
Ha kanuTan ce M3Non3BaT NasapHUTE UM CTONHOCTM.

r) CpegHonpeTerneHaTa LeHa Ha Kanutana Ha ApY)KeCTBOTO Ce onpeaenst ypes criegHara
dopmyna:

WACC =k, X(Ej+kd X(l_t)X(Dj+kst[F’5],
E+D+PS E+D+PS E+D+PS

kbaoeto: WACC — cpegHonpeTerfneHaTa ueHa Ha kanutana,
Ke - UeHaTa Ha puHaHcupaHe cbC COBCTBEH KanuTar;

kq € LueHaTa Ha cbMHaHCcHpaHe ¢ AbNr, Npeaun Aa € oTYeTEH AaHbYHUAT eddekT oT
pasxoguTe 3a NUXBMU;

t - gaHbYHaTa cTaBKa 3a oupmarTa;

Kos - LleHaTa Ha (hMHaHCUpaHe C NpPYUBUIErMPOBaHN akLuK;

E — nasapHaTta CTOMHOCT Ha aKuuUTe Ha KOMNaHUATa;

D — nasapHaTa CTOMHOCT Ha Abira Ha KOMNaHWATa;

PS — nasapHaTa CTOMHOCT Ha NpUBUIErMpoBaHNTE akLMN Ha KOMNaHKATa.

KoraTto nasapHaTa CTOMHOCT Ha Obfra He Moxe Aa O6bae onpeageneHa, ce M3nonsea
©anaHcoBaTa My CTOMHOCT.

9.3.3. Bcekn eanH OT MeToauTe 3a onpeaensHe Ha CTOMHOCTTa Ha akUMOHEPHMUS Kanutan
MOXe Ja U3nonasa eguH oT ABaTa MOAena Ha OUCKOHTUPaHe:

a) lNoctosiHeH TemMn Ha pacTex, Npu KOWTO ce npuvema, Ye pbCTbT Ha dupmaTa e
NOCTOSIHEH U CTabuMeH.

dopmynara, KoATO ce U3MonaBsa e:

FCF,
r-g

P, =

KbOeTo: Py — HacTosilwata CTOMHOCT Ha cBOBOAHUTE NAPWUYHK NOTOLY;
FCF e unu FCFE wnn FCFF;
I - CbOTBETHATa HOpPMa Ha ANCKOHTUPAHE;
g - NOCTOSAHHUAT TEMM Ha PacTeX Ha KOMMaHUATa.

©) [IsyetaneH Temn Ha pacTex, Npu KOWTO ce npuemMa, Ye CblLUecTByBaT ABa nepuoda. 3a
NbPBUSA NEpMo ce npasBu NPOrHo3a Ha HETHUTE Napu4HM NOTOLM 3a BCAKa rogmMHa NOOTAESTHO.
3a BTOpMS nepuopg ce npuMemMa, Ye HeTHUTE Napu4HM NOTOLUM e HapacTBaT C YCTOMYMB TeMn
WK LLle ocTaHaT NOCTOSIHHW.

dopmynaTa, KoSITO ce M3Mon3ea, e, KakTo crieaga:

o FCF P
PO Z - n
F(@+r) (1+ r)
KbOETO: Po — HacTosLLaTa CTOMHOCT Ha CBOBOAHWUTE NapuUyHU NOTOLM;

FCF, e nnn FCFE vnn FCFF npes roguHa t;
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I - CbOTBETHaTa HOpPMa Ha OUCKOHTMPaHe Npe3 MbpBKS Nepuos;
P, - CTOMHOCTTa Ha CBOOOAHMTE MApVMYHM MOTOUM B HA4yarnoTo Ha BTOpUS
nepvopn Ha ycTonumB pbCeT; P, ce nsumcnssa no cnegHusi HaumH:

FCF, ,

P, =,
h—9,

n

KbAeTo:
rn e cboTBeTHaTa HOpMa Ha OWCKOHTUpaHe Npes3 Nneprofa Ha NOCTOSIHEH PbCT;
gn e MOCTOSIHHUAT TeMIM Ha pacTex Ha koMmnaHuaTa. KoraTto ce npuema, Ye npes BTopust
nepvoa HETHUTE Napu4YHK NOTOLM Lie OCcTaHaT NocTosAHHK, Torasa gn = 0.

9.4. NocneaBalla oueHKa Ha akuum, npuaobutn BCrneacTeme OT yBENMYEHNE Ha Kanutana
CbC CpeacTBa Ha APYXECTBOTO EMUTEHT WNK OT pasdensHe Ha CblLUeCTByBalUMTE aKuuu, ce
N3BbPLUBA, KAKTO crieasa:

a) B cnyyante Ha npugobuBaHe Ha (HOBW) akuun OT OAAEHO OPYXECTBO BCNeaCTBME Ha
yBeNMYeHve Ha kanuTtana cbC CpeACcTBa Ha APYXeCTBOTO, Ce Npu3HaBa B3emaHe oT AgaraTta, oT
KOATO MpUTEXaTenuTe Ha akLMn Ha OPY)KECTBOTO HAMAT MPaBO Ha aKuMu OT YBENMYEHMETO Ha
Kanutana — gatarta, crnef KosTO CKMYEHN CAENKN C akUMMTE HE Bb3OENCTBAT BbPXY NpaBoTo
3a nNpugobvBaHe Ha HOBM akuMW, 0O AaTaTta Ha pPerncTpyvpaHe Ha yBenMYeHWeTo Ha KanuTana
N BMMCBAHETO My B Aeno3ntapHaTa UHCTUTYLUS.

CTOMHOCTTa Ha B3eMaHEeTO € paBHA Ha MpPOM3BEOEHMETO OT Oposi Ha HOBWUTE akuuu U
LeHaTa Ha egHa HOBa aKLusi.

R=N, xP,

KbOEeTo R — B3emaHe;
N, — 6poi Ha HOBUTE akUMK;
P, — ueHa Ha eHa HOBaA aKUus.

LleHaTa Ha egHa HOBa akuusa ce Morny4YaBa kaTo MocrnegHaTta LeHa Ha OueHKka Ha efHa
,CTapa” akuus Obae pasgeneHa Ha cymaTta oT 6pos HOBM akuuu, NpuaobuTtu cpelly eaHa
,CTapa” akums, n egHa 1 ,ctapa” akuus.

__ R
" (N, +1)

KbOeTo P, — ueHa Ha egHa HOBa akuus;
P, — nocneaHa ueHa Ha oueHKa Ha egHa ,ctapa” akuus;
N, — 6pon HOBM akumn 3a egHa ,cTapa” akuusi.

OT paTata Ha BMMCBaHe Ha HOBUTE aKUMW B Aeno3vTapHaTa MHCTUTYUMUst OO0 gataTta Ha
BbBEXOaHETO MM 3a TbProBUS Ha perynuvpaH nasap HOBWUTE akuMu ce Npu3HaBaT Mo LeHa,
n34yncneHa no criegHaTa opmyna:

— PO
" (N, +1)’

KbaeTo P, — ueHa Ha egHa HOBa akuus;
P, — nocneaHa ueHa Ha oueHKa Ha egHa ,ctapa” akuus;
N, — 6pon Ha HOBUTE akumn 3a egHa ,ctapa” akums.
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Cnepn BbBeXAaHe 3a TbProBusi Ha perynupaH nasap Ha HOBUTE akuuu, nocnegsallata um
OLIEHKa Ce M3BbpLUBA CbIMIACHO METOAMTE 3a OUEeHKa Ha LeHHW KHWKa, AOonycHatu OO0 unu
TbpryBaHu Ha perynupaH nasap.

©6) Cnyyante Ha npugobuBaHe Ha (HOBM) akuMM OT OAAEHO OPYXECTBO B pesynrtar oT
pasgensHeTo Ha Beye CblUeCTByBalLMTE akumm (CNnuT) ce NpuM3HaBa B3emaHe OT gartaTa, oT
KOSITO HOBMTE aKuMM ca Be4ye OTAeNeHn OT CblUecTByBaluTe akumvM — gaTaTta, cneg KosiTo
CKITIOMEHM COENKW C akuumMTe He Bb3AeWCTBaT BbpXy NpaBoTO 3a npuaobumBaHe Ha HoBUTE
akumMm 0o gatarta Ha permctpupaHe Ha HoBust 6pon akuMmn B Aeno3nTapHaTa UHCTUTYLUSA:

CTOMHOCTTa Ha B3eMaHETO € paBHO Ha NPou3BedeHMEeTO Ha Oposi Ha HOBUTE aKuuMM U
LleHaTa Ha egHa HoBa aKUUS.

LleHaTa Ha egHa HOBa akuusa ce Mony4vyaBa KaTo MocrnegHaTta LeHa Ha OueHKa Ha efHa
,CTapa” akums 6bae pasgeneHa Ha 6post HoOBY akuun, NpMAoOUTK cpeLly eaHa ,ctapa” akuus.

R=N, x P, x—,
N

r

KbAETO R — B3emaHe;
N, — 6pon Ha HOBUTE aKuuu;
P, — nocneaHa LieHa Ha oLeHKa Ha efiHa ,cTapa’ akuus;
N, — CbOTHOLLUEHWe Ha cnnuTa.

OT pataTa Ha BNMCBaHe Ha HOBUTE akUUWM B Aeno3vTapHaTa MHCTUTYUMSt OO0 AaTaTta Ha
BbBEXOaHETO MM 3a TbProBUS Ha perynuvpaH nasap HOBWUTE akuMu ce Npu3HaBaT Mo LeHa,
n3yucneHa no criegHata opmyna:

P=Pox1/N,

KbOEeTo P — ueHa Ha HoBa akuus;
P, — nocneaHa ueHa Ha oLeHka Ha egHa ,cTapa” akuus;
N, — CbOTHOLLEHME Ha cnnuTa.

Cnep BbBeXxaaHe 3a TbProBUsi Ha perynvpaH nasap Ha HOBWUTE akuuu, nocreasaiiaTta UM
OLleHKa ce M3BbpLUBA CbIMIaCHO MEeTOAMTE 3a OLEeHKa Ha LeHHW KHWXa, AOonycHatu A0 unu
TbpryBaHu Ha perynupaH nasap.

9.5. Metoaute no pasgen Il, 1. 9.1, 9.2, 9.3 n 9.4 3a onpegensHe Ha crnpasegnMBaTta
CTOMHOCT Ha LEHHWUTE KHWxa MoraTt ga ObaaTt kopurupaHu ¢ koeduuneHTn, o60CHOBaHM Ha
6asata Ha paHHM n obcToATencTBa, NpeacTaBnsdBallM CbOTBETHO paskputTa BbTpellHa
MHopMaums No cMuchbna Ha un. 28, an. 2 ot Hapeaba Ne 2 ot 2003 r. 3a npocnekTute npu
ny6nv4HO npegnaraHe v ONyckaHe A0 TbProBus Ha perynupaH nasap Ha LEeHHW KHWXa W 3a
pas3KpuUBaHETO Ha MHopMauus OT NyGnuyHUTE OpyXecTBa U APYrUTe €MUTEHTU Ha LEHHW
KHUXa.

AKuun TbpryBaHu usBbH Bbnrapus

10. MNocnepBalla oueHka Ha 6GbMArapcky 1 YyXXaecTpaHHN NPexXBBLPNAEeMU AANOBU LIeHHU
KHWXKa, JOonycHaTu A0 WY TbpryBaHU Ha (PyHKUMOHMpALLWM pegoBHO, NpU3HaTM U nybnmnyHo
AOCTBMHM aKTUBHU perynumpaHmn nasapu B 4yx06uHa, ce n3BbpLuBa:

10.1. 3a ueHHM KHWXa, TbpryBaHW Ha perynupaHu nasapv 1 oduumanHu nasapu Ha
doHaoBM Gopcu:
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a) No nocrnegHa ueHa Ha CKYeHa C TAX caenika Ha CbOTBETHUS nasap B AEHS, KbM KOUTO
ce M3BbpLUBa OLEeHKaTa, obsiBeHa B eNeKTpoHHa CMCTEMa 3a LieHoBa MHAOPMaUNA Ha LieHHN
kHxa (Reuters, Bloomberg n gp.).

©) Npn HEBBL3MOXHOCT Ja Ce MPUIIoXKKM HauYMHBbT 3a OueHka no Oykea "a" oueHkaTa ce
M3BbpLIBa MO LeHa "kynyBa" npu 3aTtBapsiHe Ha Nasapa B AeHsl, KbM KOWTO Ce W3BbpLUBaA
oueHKaTa, obsiBeHa B eNeKTpOHHa CUCTEMa 3a LieHOBa MHpOpMaLMs Ha LEHHW KHXKA.

B) NMpv HEBB3MOXHOCT [a Ce MPUNOXM Ha4yMHBLT 3a oueHka no bykea "0" oueHkaTa ce
M3BBbPLLBA MO NOCMedHa LieHa Ha CKINYeHa C TaX caenka B pamkute Ha nocrnegHus 30-aHeBeH
nepvoa, npeaxoxaaly AeHs, KbM KOWTO Ce U3BBbPLLBA OLlEHKaTa.

10.2. AKo He MOXe Aa ce onpeaenu ueHa no peaa Ha Todka 10.1, oueHkaTa Ha KOHKPEeTHUSA
BMA LIEHHM KHMXa Ce U3BbpLUBa NP CbOTBETHOTO NpunaraHe Ha pasgen I, 7. 11. vnn 1. 9.

LleHHX KHMXa, KOUTO AaBaT NpaBo Ha NpuAao6MuBaHe Ha PUHAHCOBU UHCTPYMEHTHU

11. B cnyyaute Ha npuaoGuBaHe Ha npaBa OT AadeHO APYKEeCTBO Mpu yBenuyaBaHe Ha
KanuMTana 4Ypes3 emmncusi Ha akuuMu ce npusHaBa B3eMaHe (Ha npaea) OoT gartaTta, OT KOSiTO
nputexaTenute Ha akuumu B OPY)XeCTBOTO HAMaT MpaBo Aa noryyart npaBa 3a 3anvMcBaHe Ha
akuMn OT yBenuMyaBaHEeTO Ha KanuTana (gartarta, criefl KOATO CKIOYeHU COENKU C akuMuTe He
Bb3[eNcTBaT BbpXy NpaBoTO 3a npuaobuBaHe Ha npaBa), OO AaTtaTa Ha perucTpvpaHe Ha
npaBaTa B Aeno3utapHaTa UHCTUTYLMS.

CToMHOCTTa Ha B3eMaHeTO ce 134YucrsiBa Ha OCHOBaTa Ha criegHaTa dopmyna:

R, =NxP,

KbpeTo:

Rr — B3emaHeTo;

N — OpoaT Ha npaBaTa;
Pr — ueHarta Ha npaBoTO.

LieHaTa Ha NpaBoOTO ce M34ncnsBa Ypes criegHaTta opmyna:

_R+RxN,

P.=PR
N, +1

r

Kbaeto:

Pr — ueHarta Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTta oueHKa Ha akumsTa (npegu oTAensaHeTo Ha nNpasara);
Pi - eMUCHMOHHATa CTOMHOCT Ha HOBUTE akLWW;

Nr — OposiT Ha akUuUTe B €4HO NpPaBo.

OT patata Ha perucTtpaumsi Ha npaBaTa B [AenosuTapHata MWHCTUTYUMS, CbLUuTe ce
npusHaBat kato aktme B noptdenna Ha ®OHOA no ueHa, onpegeneHa no nocoveHaTa
dopmynaTa no-rope.

11.1. MNpn HEBBL3MOXHOCT Aa ce npuroxaT HauduHuTe 3a oueHka no pasgen I, 1. 8
nocnegsallarta OueHKa Ha npaBa Ce M3BbPLUBA MO LEeHa, NpeacTaBnsBalla pasnuka mexay
LUeHaTa Ha CblUecTByBalUTE akuMM Ha OPYXECTBOTO, ONpeaeneHa crnopen M3MckBaHusTa Ha
pasgen Il, T. 8, © eMUCMOHHATaA CTOMHOCT Ha HOBUTE akUuMM OT YBENUYEHMETO Ha KanuTana,
YMHOX€EHa Mo CbOTHOLLEHMETO Ha B6pos Ha akumM1Te B €4HO NpaBo.

11.2. Ot paTata Ha 3anucBaHe Ha akuuMuMTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa [0
JaTaTa Ha pernctpupaHe Ha yBeNMYEHMETO Ha KanuTana u BNUCBaHETO My B Aeno3uTapHaTa
WHCTUTYLUMS 3anMcaHuTe akuum ce oTpassiBaT KaTo B3eMaHe, koeTo ce cdopmupa, Kato bposr
Ha 3anucaHUTe akuMm ce YMHOXW No cymMaTta OT CTOMHOCTTa Ha edHOo npaBo No nocnegHata
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OLieHKa nMpeaw 3anvMcBaHeTO Ha akuuuTe, pasgerneHa Ha 6posi Ha akuuutTe B eOQHO npaBo U
eMVCUOHHaTa CTOMHOCT Ha efdHa akuums.

R=N, x| P +1r],
N

r

KbAETO: R — B3emMaHeTo;
N, — OposT Ha 3anucaHnTe akuuu;
P; — emncmoHHaTa CTOMHOCT Ha eaHa akuus;
P, — cTOMHOCTTa Ha eQHO NpaBo;
N, — 6posiT Ha akuunTe B €4HO NpaBo.

B cnyyait, ye 3anMcBaHeToO Ha akUMUTE Ce M3BBbPLLBA Cnef NocrneaHns AeH 3a TbproBus Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO MM [0 AaTaTa Ha 3anvMcBaHEeTO Ha akuuuTe
ce u3BbpLUBa MO NnocneaHa LieHa Ha OLeHKa.

OT paTtaTa Ha 3anncBaHe Ha akuuuTe B pesynTaT Ha ynpaKHsiBaHe Ha npaBaTa go gaTarta
Ha 3annailaHe Ha eMWUCUMOHHATa UM CTOMHOCT Bb3HUKBA 3a4bIDKEHME KbM [APYXECTBOTO —
€MUTEHT.

11.3. OT gaTata Ha BMMCBaHe Ha HOBUTE akUMK B Aeno3uTapHaTa UHCTUTYUUs 0o AaTtaTa
Ha BbBEX[daHe 3a TbProBUSi Ha perynupaHus nasap, HOBUTE akuuMu ce Mpu3HaeaT Mo LieHa,
n34ncneHa no criegHaTa gopmyna:

Kbaeto:

P — ueHaTa Ha akuuaTa;

Pi — eMucrMoHHaTa CTOMHOCT Ha egHa akuus;
Pr — cToOMHOCTTa Ha e4HO npaeo;

Nr — OposT akuumn B e4HO Npaso.

Cnen BbBexdaHe 3a TbpProBus Ha perynupaHusa nasap Ha HOBWUTE akuum nocnejBailaTta
UM OLeHKa Ce U3BBbpLUBA CbIacHO METOAMTE 3a OLEHKa Ha LEeHHU KHUXa, AonycHaTW 4O Unu
TbPryBaHu Ha perynupad nasap.

11.4. B cnyyar Ha Heusnona3eaHuW npaBa 3a y4YacTue B YBENIMMEHMETO Ha KanuTana Ha
eMUTEHT 1 npogaxbaTta Mm Ha gABeH aykumoH no pega yn. 1126 ot 3MMUK, cbwute ce
OTHACcCAT KaTO B3eMaHe, YNATO CTOMHOCT € paBHa Ha 6posi npaBa, YMHOXEH MO nocTurHataTa
cpegHonpeTerneHa ueHa 3a npogaxba Ha npasaTa Ha aykuMoHa. ToBa B3emMaHe CblLEeCTBYBa
B aktmeute Ha ®POH[A go gaTtata Ha peanHo NOCTbMSIEHME HA NapudHUTE cpencrTea oOT
npopaxbarta Ha NpaBaTa Ha aykuuoHa no pasnnawatenHa cmetka Ha POHIA.

OT nocnegHusa OeH 3a TbProBus Ha MpaBaTa Ha perynupaH nasap 0 AaTaTa Ha SIBHUS
aYKLMOH T€ Ce OCTOMHOCTSBAT NO NOCneAHa LieHa Ha OLeHKa.

11.5. B cnyyaunTe, B KOMTO ce npuaobueaT akumMm OT HEMyGNMYHO aKLUMOHEPHO OPYKECTBO
BCNeACTBME Ha MbPBMYHO NYONWYHO MpeanaraHe, akuuMTe ce nNpuaHaBaT OT gartaTa Ha
perucrtpauuaTa UM B Aenos3vTapHata MHCTUTyuusa (OT AaTtaTa Ha 3anvMcBaHe Ha akuumite Ao
AaTtarta Ha permcrtpauuaTa UM B AenosutapHaTa MHCTUTYUUSI 3anMcaHnTe akuum ce oTpasssaT
KaTO B3eMaHe B pa3mep, paBeH Ha nnarteHaTa eMUCUOHHA CTOMHOCT). MNocneaBallaTta oueHka
Ha akuuMWTe OT JaTtaTa Ha pernctpauusita UM B AenosutapHaTa MHCTUTYUMs OO AaTaTta Ha
[oNnycKaHe Ha akuuMuTe 3a TbProBusl HA perynupaHns nasap ce M3BbpLUBA MO LieHa, paBHa Ha
€MWCMOHHAaTa CTOMHOCT Ha eaHa akuusi. Cneq BbBeXAaHe 3a TbProBUst Ha perynupaHns nasap
Ha akuuuTe nocreBallata UM OLeHKa Ce M3BBbPLUBA CbINACHO METOANUTE 3a OLEHKA Ha LIEHHM
KHWXXa, JoNyCHATU A0 UNu TbpryBaHu Ha perynupaH nasap.
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MpeaxogHnTe NpaBuna ce npunaraT CbOTBETHO U MpY 3anMcBaHe Ha akuMm OT HenyonuyHo
aKUMOHEpPHO APYXKEeCTBO, 3a KOUTO He ce npeaBwkaa nocnefpalla perncrpauus 3a TbproBus
Ha perynuvpaH nasap, kato OT [jaTaTa Ha 3anMcBaHe Ha akuuuTe [0 BMAWCBaHe Ha
yBENM4YaBaHETO Ha KanuTana B TbProBCKUSI PEMMCTbP 3anucaHuTe akuum ce oTpassBaTt kaTo
B3eMaHe B pa3Mep, paBeH Ha nnaTeHaTa eMMCMOHHA CTOMHOCT, a cnepg gatata Ha BnUCBaHe
Ha yBerMyaBaHeTO Ha KanuTana B TbpProBCKUS PerucTbp, nocnefsalliarta OUeHKa Ha akumuTe
ce u3BbpLuBa no pega Ha pasgen ll, 1. 9.

11.6. B cnyyaute, B KOUTO ce nNpuaobmBaT akuum nNpu ydpeasiBaHe Ha HOBO aKLMOHEPHO
OPYXeCTBO, akuM1Te ce oueHaBaT No eMMCUOHHAaTa UM CTOMHOCT A0 AaTaTa Ha JonyckaHe Ha
akumnTe 3a TbproBus Ha perynupaHusa nasap. Crnep BbBexgaHe 3a TbProBus Ha perynmpaHus
nasap Ha akuuute nocnejpawiaTa UM OLeHKa Ce U3BbpLUBaA CbIacHO MeToAMTe 3a OLEeHKa Ha
LEHHM KHWXKa, OOonyCHaTW OO UK TbpryBaHW Ha perynupaH nasap.

B cnyyan, 4e ce 3anucBaT akuuMu Npu ydpeasiBaHe Ha HOBO aKLMOHEPHO OPYXECTBO, 3a
KOVUTO He ce npeaBwkaa nocneasalla peructpaumns 3a TbproBus Ha perynupad nasap, Te ce
oueHsBaT MO €eMUCUMOHHAaTa WM CTOMHOCT [0 JdaTtata Ha BhnWCBaHe Ha [PYXeCTBOTO B
Tbprosckusa pernctbp. Cnen BNnUcBaHeTo, Nocrneapallara OLueHKa Ha akumMmMTe ce n3BbpLuBa no
pega Ha pasgen ll, 1. 9.

11.7. B cnyyaute Ha npuvgobvBaHe Ha npaBa OT [ALEHO OPYKECTBO MpU €MUCUSI Ha
BapaHTy ¢ 6a30B akTMB Gbaella eMncKs OT akuMM Ha OPY>KECTBOTO Ce Npu3HaBa B3eMaHe (Ha
npaea) OT AartaTta, OT KOSATO npuTexatenute Ha akuum B OPY)KeCTBOTO HsAMaT npaBo Ada
nony4at npasa 3a 3anvMcBaHe Ha BapaHTW (gaTaTta, crnef KoATO CKMOYEHW CAEnKU C akuumute
He Bb3JdencTBaT BbpXy NpaBoOTO 3a NnpuagobuBaHe Ha npasa), 4O AaTaTa Ha perncrpmpaHe Ha
npaeaTa B Aeno3utapHata MHCTUTYLMS.

CTorHOoCTTa Ha B3eMaHeTo ce M34ncrnsiBa Ha ocHoBaTta Ha crnegHaTa chopmyna:

R, =NxP,

Kbaeto:

Rr — B3emaHeTo;

N — 6poaT Ha npaBarTa;

Pr — ueHarta Ha npaBoToO.

LleHaTa Ha npaBoTO ce u3vncnasa 4Ypes cregHarta popmyna:

Pr:H_F)I+(F)i+Pw)XNr
N, +1

KbaeTto:

Pr — ueHarta Ha npaBoOTO;

Pl — ueHaTa Ha nocnegHaTta oLeHKa Ha akuusaTa (npeaum oTaensaHeTo Ha npasara);

Pi - emmcmoHHaTa CTOMHOCT Ha akumnte OT 6a30BMsS akTMB (LeHaTa Ha ynpaxHsaBaHe Ha
BapaHTuTe);

Pw - eMncrnoHHaTa CTOMHOCT Ha BapaHTUTE;

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

OT partata Ha perucrtpauus Ha npaeBaTa B Aeno3uTapHata MHCTUTYLMS, CbluMTe ce
npusHaBat kKato aktme B noptdenna Ha ®OHOA no ueHa, onpegeneHa no noco4veHaTa
dopmynaTa no-rope.

11.7.1. MNMpun HEBB3MOXHOCT Aa ce NpUroXxaT Ha4YMHMTE 3a OLeHKa cbrnacHo pasgen Il, 1. 8

rnocriedeallaTa oOueHka Ha npaBa MpyM EMUCUS Ha BapaHTU ce WU3BbpLUBA MO LEHA,
npeactaBnsiBalla pasnuvka Mexay LeHaTa Ha CblUecTBYBalUMTe akuuM Ha ApYKeCTBOTO,
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onpegerneHa cnopeg nsnMckeaHusTa Ha pasgen ll, 1. 8, n cbopa Ha eMUCUOHHaTa CTOMHOCT Ha
akummte oT 6a3oBUA aKTMB M €eMUCMOHHATa CTOMHOCT Ha BapaHTUTEe, YMHOXeHa no
CbOTHOLLEHNETO Ha Bpos Ha BapaHTUTE B €QHO Npago.

11.7.2. OT gatarta Ha 3anucBaHEe Ha BapaHTUTE B PEe3yNnTaT Ha YyMpaxHsiBaHe Ha npaearta
0O partata Ha perucrpupaHe Ha BapaHTUTE M BMNUCBAHETO MM B Aeno3uTapHata MHCTUTYUMS
3anMcaHnTe BapaHTM Ce OTpassiBaT kaTo B3eMaHe, KOeTo ce dopmupa, kaTo OposT Ha
3anMcaHnTe BapaHTU Ce YMHOXM NO cymaTta OT CTOMHOCTTa Ha €4HO npaBo No nocnegHaTta
OLleHKa Nnpeauv 3anMcBaHEeTO Ha BapaHTUTE, pasaeneHa Ha Oposi Ha BapaHTMTE B €4HO NpaBo 1
€MUCNOHHAaTa CTOMHOCT Ha €4ANH BapaHT.

R=N_x|P +1r|
N

r

KbAETO: R — B3emMmaHeTo;
N, — OposiT Ha 3anucaHNTe BapaHTy;
P — eMUCMOHHATa CTOMHOCT Ha €4WH BapaHT;
P, — CTOMHOCTTa Ha eQHO NpaBo;
N, — 6posiT Ha BapaHTUTE B €HO Npaeo.

B cnyuan, ye 3annceBaHeTo Ha BapaHTUTe ce U3BbPLUBA crej nocrneiHus AeH 3a TbproBus
Ha MpaBaTa Ha perynvpaH nasap, OCTOWHOCTSIBaHETO UM [0 AaTaTa Ha 3anvMcBaHeTo Ha
BapaHTWUTE Ce U3BbLPLLBA MO NocneAHa LieHa Ha OLeHKa.

OT pataTa Ha 3anvMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsiBaHe Ha npaeaTta [o
Jatata Ha 3annaw@aHe Ha eMWUCMOHHaTa WM CTOMHOCT Bb3HMKBA 3adbIDKEHME KbM
APY>XECTBOTO — EMUTEHT.

11.7.3. OT gararta Ha BNMCBaHe Ha BapaHTUTe B Aeno3uTapHaTa UHCTUTYLUUS OO AaTaTta Ha
BbBeX[daHe 3a TbproBud Ha perynupaHvs nasap, BapaHTuTe ce Mnpu3HaBaT Mo LeHa,
n3yucneHa no crnegHata opmyna:

P:Pw+i,
N

;
Kbaeto:

P — ueHaTa Ha BapaHTa;

Pw — eMUCMOHHaTa CTOMHOCT Ha €NH BapaHT;
Pr — cTonHoCTTa Ha eaHO NpagBo;

Nr — OposiT BapaHTU B €4HO Npaso.

Cnep BbBexaaHe 3a TbProBUsi Ha perynupaHvsa nasap Ha BapaHTMTe nocreasaiwiarta um
OLIEHKa ce M3BbpLUBA CbIMAaCHO MeToAMTE 3a OUEeHKa Ha LeHHW KHWKa, AOoMnycHaTu 4O WM
TbpryBaHu Ha perynupaH nasap.

Cxemu 3a KONEKTUBHO MHBEeCTUpaHe

12. lNocneppalla oLEHKa Ha AAroBe Ha KONeKTUBHU UHBECTULMOHHM cXeMu Mo 4. 38,
an. 1, 7. 5 ot 3AKMCONMKW BkntounTenHoO B cnyvavte Ha BPEMEHHO cnupaHe Ha obpaTHOTO
n3KynyBaHe, ce M3BbpLUBa MO nocrnegHaTta obsiBeHa LeHa Ha obpaTHO mskynysaHe. B cnyyan
Yye BPEMEHHOTO CrupaHe Ha obpaTHO M3KynyBaHe Ha ganoseTte e 3a nepuog no-gbnsr ot 30
OHW, nocnegpalwaTa UM OUEeHKa ce U3BbpLUBa MO CnpaBennvBa CTOMHOCT Ha eanH AN Ypes
npunaraHe Ha MeToaa Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTMBUTE CbrnacHo 9.1.

12.1. lMocnegBawa oueHka Ha akuuum u Asnose, u3gaBaHW OT 60OpPCOBO TbpryBaHu
doHgoBe 1 apyrn 6opcoso TbpryBaHu npoayktn (ETFs, ETNs n ETCs), BkntounTenHo gsanose
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Ha KOMEKTMBHU WMHBECTULMOHHM cxemn no 4n. 38, an. 1, 1. 5 ot 3AKMUCANKU npu kouto
CbLUECTBYBaAT OrpaHW4YeHWss 3a MoOKynka W obpaTHO wu3KynyBaHe 3a onpeadeneH Knac
WHBECTUTOPWU W/MNK onpeaeneH pasmep Ha nopbyvkaTa, U B pe3ynTaT Ha Te3n OorpaHuveHus
OOHIA He MoXe ga 3akynu akuumte n ganoBeTe OMPEKTHO OT u3gaTtensi U CbOTBETHO Aa
npegsiBn 3a o0OpaTHO W3KyNyBaHe MpUTEXaBaHUTE OT Hero pganoBe, TO0 (OMHAHCOBUTE
WHCTPYMEHTU Ce OLleHsABaT:

a) Mo ueHa Ha 3aTBapsiHe Ha CKIMIOYEHUTE C TSX CAENKU Ha perynupaHus nasap Ha LEeHHU
KHWXa, Ha KOMTO ce TbpryBat gsnosete u akummte Ha ETFs, ETNs un ETCs, obsiBeHa 4pe3
cuctemara 3a Tbproeusi unm B 6opcosust 6roneTuH, 3a paboTHUA OeH, KbM KOWTO Ce U3BbpLUBA
oLleHKaTa.

©) Mpn HEBB3IMOXHOHCT Aa ce Npunoxu T. a) ganoseTe u akumnte Ha ETFs, ETNs n ETCs
ce oueHsiBaT NoO nocriegHaTa m3vucneHata M obsiBeHa OT CbOTBETHMA perynvpaH nasap
WHOMKaTUBHA HETHA CTOMHOCT Ha akTuBuTe Ha eanH aan (iNAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT Aa Ce NPUNOXKM HAYUHBT Ha OLEHKa NOo NpeaxogHaTta To4Ka, KakTo u
B CIy4al Ha cnupaHe Ha obpaTHO M3kynyBaHe Ha ganoeeTe/akumnte Ha ETFs, ETNs n ETCs
3a nepuod no-Abnbr oT 30 AHK, CbLMTE Ce OLEeHsIBAT NO nocreaHaTa onpeaeneHa n obsiseHa
OT CbOTBETHUS U3JaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eauH Asn/akums.

OepvBaTtnBHU (hHAHCOBU UHCTPYMEHTU
13. lNocrnegBalla oueHka Ha gepuBaTMBHU (bMHAHCOBU MHCTPYMEHTU B CTpaHaTa ce
n3BbpLIBa cbrinacHo pasgen I, 1. 8.1 — 8.3.

13.1. lMNMocnegBauwla oueHka Ha gepuBaTUMBHU (PMHAHCOBU MHCTPYMEHTU C 6a30B akTUB
LEeHHM KHMXA AONYyCHAaTU A0 WM TbPryBaHW Ha (hyHKUMOHMpALUN PeaOBHO, NPU3HATH,
Ny6nMYHO AOCTHLNHU U aKTUBHU perynupaHv nasapu B Yy6uHa, ce n3sbpLuBa:

a) No nocrneHa ueHa Ha CKtoYeHa C TAX caenka Ha CbOTBETHUS Na3ap B AEHsl, KbM KOUTO
Ce M3BbpLUBA OLEHKaTa.

6) Nnpn HEBBL3MOXHOCT Ada Ce MPUIIOXKM HauYMHbLT 3a oueHka no Bykea "a" oueHkaTta ce
n3BbpLIBa MO LeHa "kKynyeBa" npu 3aTtBapsiHe Ha nasapa B AeHd, KbM KOMTO Ce M3BbpLUBA
oueHkaTa, obsiBeHa B eNeKTpOHHa CUCTEMA 3a LieHOBa MHpOpMaLMs Ha LEHHW KHXKA.

B) NMpM HEBB3MOXHOCT Aa Ce MPUMOoXM HaYMHBT 3a oueHka no bykea "6" oueHkaTa ce
M3BbPLLBA MO NOCMeAHa LieHa Ha CKINYeHa € TAX caenka B pamkute Ha nocrnegHus 30-aHeBeH
nepvoa, npeaxoxaall AeHs, KbM KOWTO Ce U3BBbPLLBA OLlEHKaTa.

14. MNpun HEBB3MOXHOCT Aa 6baat npunoxenu pasgen ll, 1. 13 n 1. 13.1. npu dpopmnpaHe
Ha LeHa 3a nocrnefBalia OueHKa 3a onuunm [OonycHaTWu A0 WM TbPryBaHW Ha aKTUBWUHU
perynupaHy nasapw, nocriegpaljata oueHka ce U3BbpLUBa KaTto ce M3Mnon3sa NogxoabT Ha
Black-Scholes 3a onpeaensiHe Ha ueHa Ha onunda. MogenbT Black-Scholes TpeTtupa oueHkaTa
Ha onumu 3a nokynka (kon onuuu), nopagu ToBa YoOpMMpPaHETO Ha CTOMHOCTTA Ha MyT onuusaTa
e e YHKUMA Ha LeHaTa Ha Ko onums 3a CbOTBETHUSA aKTUB MPU CbLUMTE YCIOBMS.

<DopmynaTa 3a onpenenddHe Ha ueHaTta Ha nyT onuna e, Kakto cnensa:
P=C+Xe™"-S,
KbaeTto:

C — LenaTa Ha Kon onuudaTta, nadmcneHa no mogena Ha Black-Scholes;

X — LeHaTta Ha ynpaxHsiBaHe Ha onuusTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa yHKUuS;

r — 5e3puncKoB NMXBEH NPOLIEHT;

T — CpokbT 00 nagexa Ha onuusaTa B roAuHU;

Xe™ = PV (X) — HacTosiLiaTa CTOMHOCT Ha LieHaTa Ha YnpaXKHsiBaHe Ha OnuuATa;
So — Tekywata LeHa Ha 6a30BuUs akTuB (TO3M, 3@ KOMTO ONUMSATA € KOHCTPpyMpaHa)
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N3uucnasaHe Ha— ueHaTa Ha kon onuuaTa (“C”) 3a CbOTBETHUS aKTUB CbC CbLUUTE
napameTpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe_rTN(dz),

KboerTo:

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

d )
l VT

d,=d, —ovT

N KbOEeTO:

Co — Tekywiata CTOMHOCT Ha Kon onuusaTa;

So — Tekywarta LeHa Ha 6a30BUS aKkTUB.

N(d) — BepodatHocTTa eauH crydYaeH oOnNUT BbpXYy CTaHOAPTHOTO HOpMarHO
pa3npegeneHve ga uma CTOMHOCT no-manka oT d. CboTBETHWUTE CTOMHOCTM Morat ga ce
HamepsAT B Tabnuum cbC CTOMHOCTUTE HA HOPMAarHOTO pasnpeaeneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuAaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHarta norapMTMuyHa QyHKLUKUS;

r — be3pnckoB NMMXBEH NPOLIEHT;

T — CpoKbT 40 Nagexa Ha onumsitTa B roAvHY;

Xe™ = PV (X) — HacTosiLiaTta CTOMHOCT Ha LieHaTa Ha ynpaxHaBaHe Ha onumaTa;

In — ®dyHKUMATa HaTypaneH norapuTbmM;

o - CTaHgapTHOTO OTKMOHEHWEe Ha HOopMaTta Ha Bb3BpalaemMocT Ha roguvwHa 6asa
(nocTosiHHO KanuTanuampaHa) Ha 6a30BUA akTUB (BONATUITHOCT).

CTaHOapTHOTO OTKMNOHEHWE Ha HopmaTa Ha Bb3BpalWaeMoCT 3a h HabnwogeHus ce
na4vncrnisea no popmynara:

n(r, —T)?
o= [y o
n-14= n

Kbgeto [ e cpegHaTta Bb3BpalwaemMocT 3a nepuoga Ha wm3Bagkata. HopmaTta Ha
Bb3BpaLlaeMoCT B AeHd t ce onpenens B CbOTBETCTBME C NOCTOSIHHATA Kanutanuaauus Kato
r=In(SyS¢.1).

14.1. Mpwn HEBBL3MOXHOCT Aa 6baat npunoxenun pasgen I, 1. 13 n 1. 13.1 npn dpopmunpaxe
Ha UeHa 3a nocnefBalla OUEHKa Ha BapaHTW, OOMNyCHATM OO WM TbPryBaHW Ha akTUBHU
perynupaHu nasapw, nocrnejpawiaTta oLeHka ce M3BbpLUBa KaTo ce u3nonssa dopmyrnara no
pasgen ll, T.14 3a n3uncnasaHe Ha LeHaTa Ha onumm 3a Nokynka (Kon onumm).

15. MNpn HeBBL3MOXHOCT Aa 6baat npunoxexu pasgen Il, 7. 13 u 1. 13.1 npu dpopmnpaxe
Ha LUeHa 3a nocrieasalla OueHKa Ha proYybpcu AONycHaTU A0 UMW TbPryBaHW Ha akTUBHWU
perynupaHu nasapw, nocriefisalliara oLueHka ce U3BbpLUBa Mo CreAHUSA HAUYUH:

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

KbpeTo:
F — ueHaTa Ha PHOYBPC KOHTPAKT;
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S — cnoT ueHaTa Ha 6a30B akTuB;

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

T — Gpon AHM Ha KOHTpakTa, pasgenieH Ha 365.

15.1. MNocneaBawaTta oueHKka Ha AaepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU TbpryBaHwu
Ha M3BBLHOOPCOBM Nasapu ce M3BbpWBaA MO LeHa "KynyBa" Ha MapKeT-Menkbp npwu
3aTBapsiHe Ha nasapa B paboTHWS [eH, KbM KOWTO Ce wu3BbpliBa oueHkata. [lpu
HEBBH3MOXHOCT Aa 6bae NPUNoXeHO NOCOYEHOTO NPaBMUIIO:

15.1.1. nocnegBawa oOueHKa Ha onuuu, TbpryBaHM Ha M3BbLHOOPCOBM nasapu, ce
M3BbPLUBA KaTo ce nanosnssa popmynara no pasgen ll, 1.14;

15.1.2. nocnefpallarta ougeHKa Ha BanyTHUTe (bopybpaHN AOroBOPU Ce M3BBLPLUBA KaTo ce
usnonssa opmynata no-gony. KoraTo cpokbT [0 nagexa Ha BanyTHUTe opybpaHu
JoroBopu € no-manbk oT 1 Mecel M B cnyyan, Yye ca Hanvue He3HauYUTenHW pasnukui no
OTHOLLEHNE Ha CTOMHOCTUTE Ha NUXBEHUTE MPOLEHTU, MOpaamn KpaTkus CPOK U NpeHebpexmnmo
MarnkoTO BRUsIHWE Ha ANCKOHTOBUTE hakTopu, ce npuema, Ye opybpAHUST BanyTeH KypC KbM
JaTaTa Ha nocrieaBalla oueHka (t) € paBeH Ha TeKyLLMst CNoT BanyTeH Kypc.

KbAeTo:
Vt - CTOMHOCT Ha hopybPOHMS LOrOBOP;

N — pa3mep Ha opybpAHUS LOroBOp;

C - TeKyLuMs CMOT KypC Mexay ABeTe BanyTu;

P — dhopybpaeH BanyTeH Kypc, 4OrOBOPEH NPU CKITOYBAHETO Ha hOpybpaHUSA JOrOBOP;

W pgBaTta BanyTHM Kypca ce nspassaBart kaTo eguHuum BanyTta B 3a egHa eguHuua Banyta A.
iA — 6e3pnCKOB NMXBEH NPOLEHT 3a BanyTa A,

iB — 6e3pncKkoB NUXBEH NPOLEHT 3a BanyTa B;

T — nata Ha nagex Ha opybpAHNSA A0roBOp;

t — Tekywa gara.

15.1.3. nocnepgpalata oueHka Ha opybpan, pasnnyHM OT nocoveHuTe no T1.15.1.2., ce
M3BbpLUBA KaTo ce nanonsea popmynara no pasgen Il, 1.15;

Apyru

16. lNocnegBala oueHka Ha (PbMHaHCOBW MHCTPYMEHTWN JONYyCHaTU A0 TbProBMs Ha noseye
OT eOWH aKTMBEH perynupaH nasap, ce M3BbplUBa MO LEHW, OMNoBecTABaHW MybrnnyHo oT
perynvpaHva nasap, Ha KOWTO YMNpaBnsBallOTO [APYXEeCTBO MMa OCUrypeH [OCTbMl U
PUHAHCOBUAT WHCTPYMEHT € MbpBOHAYanHoO 3akyrneH. AKO (PUHaAHCOBUAT WHCTPYMEHT e
3aKyrnyBaH Ha noseve OT eOWH aKkTUMBEH perynupaH nasap, nocneasaiiata oueHka ce
M3BbpLUBA MO LiEeHW, ONOBECTSABAHM NyGrMYHO OT perynMpaHus nasap, Ha KOMTO 3a CbLuns AeH
e u3TbpryBaH Ham-ronam obem (6povi M3TbpryBaHW akuum) OT CbOTBETHUS (UHAHCOB
WHCTPYMEHT.

17. B cny4auTe, koraTto He Ce MpoBeXxaa TbProBusl Ha perynupaH nasap B paboTHu OHM 3a
cTpaHaTa WNM KoraTo [adeHVM LEHHU KHMKa ca BPEMEHHO CMpeHW OT TbproBus, 3a
rocrefBalla oLeHKka Ha LeHHUTEe KHUXKa, AonyCcHaTV A0 UMK TbpryBaHW Ha akTUBEH perynvpaH
nasap, ce npMemMa oueHkaTa, BanvaHa 3a [IEH Ha nocregHaTa TbproBcka cecust KbM gaTta, 3a
KOSITO ce OTHacs oueHkaTa. Mpy nocneaBalla oueHka Ha obnuraumm No pega Ha uspedyeHue
MbpBO Ce OTYMTa U HATpynaHaTa fiMxea 3a CbOTBETHUTE OHMU.
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[MpaBunoTo ce npunara n B cryvyamte, KoraTo Ha perynvpaH nasap He ce nposexaia
TbproBcka cecusi nopaan HepaboTeH B CbOTBeTHaTa CTpaHa [OeH, KOWTO e paboTeH B
Penybnuka bvnrapus.

[MpaBunoTo He ce npunara, KoraTo Ha perynvpaHusa nasap He ce npoexgaT TbproBCKU
cecun 3a noseye ot 5 paboTtHn gHu. B To3m crnydanm nocnegpailara oLeHKa ce M3BbpLUBa Mpu
CbOTBETHOTO NpunaraHe Ha pasgenll, 1. 6, 9, 11, 14,15.

18. BnoroBeTe B 6aHKu, napute Ha kaca U KpaTKOCPOYHUTE B3EMaHWA Ce OLEHSABAT KbM
[OEHs1, 32 KOWTO Ce OTHAcA oueHKaTa, KakTo cneaBa:

a) CPOYHUTE BIIOroBe - N0 HOMMHAaNHaTa UM CTOMHOCT ;

©) napuTe Ha Kaca - N0 HOMMHasHa CTOMHOCT;

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

r) KpaTKOCpoYHWUTE B3eMaHus 06e3 onpedeneH IMXBeH MpPOUEeHT wunn goxod - Mo
cebecToNHOCT;

A) KpaTKOCPOYHWUTE B3EMaHWA C ONpederneH JUXBEH MNPOLEHT Wnu [AoXo4 - no
cebecToMHOCT.

19. ®uHaHCOBMTE aKTUBM, AEHOMWHMPaHW B YyXXOecTpaHHa BasnyTa, ce npeusvucrsisat B
neBoBa PaBHOCTOWMHOCT, onpedeneHa no LeHTpanHusa kypc Ha Bbnrapckata HapogHa GaHka,
BanuaeH 3a [eHsi, 3a KOWTO ce OTHacs oLeHKaTa.

21. lNMpwn B3eTO pelleHne 3a pasnpeferieHMe Ha AUBUAEHT OT AafeHO OPYXEeCTBO, YNMUTO
akuum durypupat kaTo aktmB B noptdenna Ha ®OHLA, oT nbpBaTa garta 3a TbproBus Ha
aKkuMuMTe Ha perynvpaH nasap, Ha KOsiTO npeobpeTtaTtensar Ha akuuuTe HaAMa npaBO Ha
OVBWOEHT, OO0 AdaTaTa Ha uannawaHe Ha AvBuaeHTa (peanHo MOCTbMMEeHMEe Ha MapuyHuTe
cpeactea OT AuBuMaeHTa Mo pasnnawatenHa cmetka Ha POHOA), cymata Ha 6pyTHMS
OVBUOEHT ce OoTHacH KaTo B3eMaHe.

Ill. OCHOBHU U3TO4YHULIN HA UHO®OPMALIUA

CnegHMTe OCHOBHM WM3TOMHWMUM Ha MWHdopMauus ce u3nonseaT 3a onpedensHe Ha
cnpaBeanuBaTa CTOMHOCT Ha aKTUBUTE:

» Pernctbp Ha nybnuuHute gpyXecTBa U OPYrM eMUTEHTU Ha LEHHW KHWXKa, BOAEH OT
KomucusaTa 3a gpuHaHcoB Haasop (KPH);

MpocnekTn 3a Ny6nmM4HO NpeanaraHe Ha LeHHW KHWXKa;

®rHaAHCOBU OTYETU HA EMUTEHTUTE;

Oduumanen 6GtonetnH Ha ,BOB-Codmsa” ALl, kKakto M CbOTBETHUS OKONETUH UNK
aHanormyeH Ha Hero JOKYMEHT, u3gaBaH OT ApYr perynupaH nasap Ha LEeHHM KHuXKa
(6bnrapcku mnn JvyxgectpaHeH), ogobpeH ot KOH, kbgeto ca npueTtn 3a Tbproeus
LeHHUTE KHWXKa, nputexxasaHn ot P “Obb moban Oetckn doHa”;

» Kotuposku ot Reuters n Bloomberg 3a aktveu, npuetu 3a TbproBus Ha Gbnrapckm u
YyXKOEeCTpaHHW perynupaHn nasapu. [Npy HEBBb3MOXHOCT 3a OUPEKTEeH OO0CTbM [0
€NeKTPOHHMUTE CUCTEMW, CblymMTe MoraT pga 6baaT npegoctaBdAHM OT  HaHKw,
WHBECTULMOHHM NOCPEAHNLN U OpYyrn (OMHAHCOBM KOMMaHWMK;

» OdwmunanHa ctaTtucTu4ecka n cnpaBoYHa MHOPMaLKS;

»  AHanusu, nybnukaumm n KOMeHTapu Ha cepTuduumpaHn 6bArapckm u YyxaecTpaHHu
KOHCYNTaHTW N aHanu3aTopw.

lMpun onpenensHeTo Ha crnpaBeanuBaTa CTOMHOCT Ha akTMBUTE MoraT Aa 6baaTt M3nonssaHu u
crnegHnTe U3TOYHULM Ha MHAOPMaLNS:

Y V V

> Ob6siBeHa B NpoOCMeKkT 3a NyGnuM4yHO npeanaraHe Ha LEHHU KHWKa Ha eMUTeHTa
€MUCUOHHA CTOMHOCT;

» PelweHne 3a yBenuyaBaHe WM HamansiBaHe Ha kKanuTana Ha eMuTeHTa Ha
hMHAHCOBUTE MHCTPYMEHTM;
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PelwweHne 3a npeobpasyBaHe Ha ApYKECTBOTO—EMUTEHT;

BcakakBn n3ameHeHns B TbproBckaTa OENHOCT Ha eMUTEHTa, KOMTo Buxa ce oTpasunm
Ha LeHaTa Ha nsgageHuTe oT Hero UHAHCOBU UHCTPYMEHTH;

MpomeHn B ycTaBa (yCTPOWCTBEHUS aKT) HA EMUTEHTA;

O6pasyBaHn cbaebHn gena, MO0 KOUTO €MUTEHTBT Ha (PUHAHCOBUTE WHCTPYMEHTU €
OTBETHMK;

AHanms3 Ha obLOTO NKOHOMUYECKO CbCTOSIHME Ha CTpaHaTta/uTe, KbAeTo (PYHKLMOHUPA
eMUTEHTbT;

AHanm3 Ha oTpacbna, B KOUTO OCbLLECTBABA AENHOCTTA CU EMUTEHTDBT;

AHanm3 Ha obLWOoTO CLCTOSAHME Ha Nas3apa Ha PUHAHCOBU MHCTPYMEHTU, HA KOWTO ce
TbPryBaT KHWXKaTa Ha EMUTEHTA;

HannyHa nHopmaums 3a CKnoYeHn caenkn nnm opepTn 3a KOHKpPETHUTE (PMHaAHCOBM
WHCTPYMEHTWN Ha HeperynupaHn nasapu;

» Hanuuune Ha ONUWOHHM OOroBOPMU 3a KOHKPETHUTE OUHAHCOBU MHCTPYMEHTN.

YV VY

YV VYV YV VYV

IV. OUEHKA HA NMACHUBH

CTorHOCTTa Ha NacmBUTE € paBHa Ha cymaTa OT 6anaHCoOBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE
N ObAroCpPoYHUTE 3aabiKeHus no GanaHca. 3agbikeHusTa, JEHOMUHNPaHW BbB BanyTa, ce
n3umcnsieaTt no opuumanHmsa kypc Ha BHB, 06sBeH B AeHs1, KbM KOWTO Ce M3BbpLUBA OLieHKaTa.
OueHka Ha nacuBuTe ce wu3BbPLWBA B CbOTBETCTBME C MexayHapoaHuTe CYeTOBOAOHMU
cTaHgapTu u cyeToBogHaTa nonutuka Ha POHOA.

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

HCA Ha eguH gan e paesHa Ha HCA, pasgeneHa Ha 6bposi Ha asnoBete Ha POHLA B
obpalleHue.

EmucunonnaTta ctomHocT (EC) Ha eamH gan e pasHa Ha HCA Ha eguH gan ysenuyeHa c
npeaeugeHata B lNpasunata Ha POHIA Takca 3a emuTMpaHe, AOKaTO LeHaTa Ha obpaTrHo
nskynysaHe (LIOW) Ha eguH agan e pasHa Ha HCA Ha egvH gan.

VI. CACTEMA 3A OPIAHU3ALNST HA HAEWHOCTTA 110 ONPELQENSAHE HA HETHATA
CTOUHOCT HA AKTUBUTE

HCA Ha eguH gan Ha ®OHLOA ce onpegensa Bceku paboTteH geH (HapeyeH geH T+1
»0€EH, B KOWTO Ce M3BbPLUBA OLEeHABaHeTO”) 3a npeaxoaHus (HapeyeH aeH T ,O0eHsi, KbM KOMTO
ce M3BbpLUBa OLEHKaTa” unu ,0eH, 3a KOUTO ce OTHAcs oueHkaTta”), cbobpasHo [NpaBunara,
Mpocnekta 3a nybnu4yHo npegnaraHe Ha ganose Ha POHIOA n HacTosawwmTe MNMpaBuna, KakTo u
C JencTteaulaTa HopmaTuBHa ypeaba.

OueHka Ha nopTtdenna ce wussbpwsa ot “Obb Acer MeHnpxmbHT” All, kOeTo
onpegensa HCA na ®OHOA v HCA Ha eanH gan un nsduncnsisa EC n LUJOW nog koHTpona Ha
BaHkaTa—pgenosuTap.

lNpouyedypa 3a onpedensiHe Ha nocnedsawa UeHa u crnpasedsnuea cmolHocm

1. [Oo 10:00 yaca Ha OeHs, B KOUTO Ce M3BbpLUBa oueHkaTa (geH T+1) YnpasnasalioTo
OpYyXecTBo nony4asa ot ,LleHTpaneH genosutap” AL nHdopmMaunsa OTHOCHO CAENKUTE
3a npogaxba n obpaTHO U3KynyBaHe Ha OANOBE C NPUKIOYMIT CETLIIMEHT M 3a 6pos
asnoee Ha POHIA B obpalleHne kbM Kpas Ha AeH T;

Mexgy 10:00 n 12:00 yaca Ha geHsl, B KOWTO Ce n3BbpLuBa oueHkaTta (geH T+1):

ce onpenens cnpasegsiMBaTa CTOMHOCT 3a [EHS, 3a KOUTO Cce OTHAcs oueHkaTta (aeH
T), cbrnacHo HactosAwmTe [lpaBuna; [OaHHuTe wn/vnu aHanuauTe, M3Non3saHu Mnpu

v N
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onpefensHe Ha cnpaeegnMBaTa CTOMHOCT cCe npwunaraT KbM M34YUCMEHUETO Ha
CbOTBETHATa LieHa M Ce CbXpaHABAT MUHUMYM NET rOAUHW.

» Cce u3BbpLUBa NMPeoLieHKa Ha akTUBUTE MO cripaBeanmMBa CTOMHOCT, U3roTBsi ce 6anaHc
Ha POHJIA v ce onpegenda HCA Ha egmH gsn KbM AeHs, 3a KOMTO Ce OTHACS oLeHKaTa
(oen T)..

3. o 12:00 yaca Ha JgeHs, B KOWUTO ce M3BbpLUBa oueHkaTa (geH T+1) YnpaBnasawoTo
OPYXecTBO npegoctaBs Ha baHkaTa-genosutap usanara  uHdopmauus  3a
onpegeneHata HCA Ha eguH gan (BkrounTenHo 3a 6posa Ha npogageHute n obpaTHoO
N3KyNeHn OAnoBe C MPUKITYUIT CETBIMEHT), KakTo 1 3a usumcneHute EC n LOW.

4. [o 13:00 yaca Ha geHs, B KONTO ce U3BbpLIBA oueHKaTa (geH T+1) YnpaBnasawoTo
OPYXeCTBO MnosiyyaBa noTesbpxaeHne oT baHkaTa—genosuTtap 3a maumcnenute HCA,
EC n LLIOW.

5. YnpaBnsiBawoTO APYXECTBO, 4O Kpas Ha BCekn paboTeH OeH, B KOMTO Ce M3BbpLUBA
oueHkaTa (aeH T+1), obseaea EC n LUJOW Ha ganosete Ha ®OHIA, onpeaenenu 3a
[OEHSs1, 3a KOWTO ce oTHacs oueHkaTta (geH T):

» [o nogxoasiw, HaumH nocoyeH B [pocnekta 3a nybnuyHO npeanaraHe Ha OSAnoBe U
[okymeHTa ¢ kntovoBa MHpopmaunsa Ha POHOA.

» Ha Komucusita 3a puHaHCOB Hag30p.

» Ha nuueto/ata, ¢ KoeTO YNpaBnaABaWOTO OPYXKECTBO MMa CKMYEeH [OroBop 3a
non3egaHe Ha Mpexa oT oducu, KoeTo/MTo M o00siBABa/T Ha ruwetata 3a
npogaxoa/obpaTHo N3KynyBaHe.

6. W3umcnenute cbrnacHo Hactoawmte [lpasuna EC n UOWU ce nybnukyBaT m B
WHTepHeT cTpaHuuaTa Ha YNpaBnaBaLwoTo APY>KECTBO.

7. Mpn wnsuucnasaHe Ha HCA, EC n LUOW, YnpaenseawoTo Apy>KeCTBO M3MOs3Ba
nogxoasdul codTyep, KOMTO My MO3BOfsABa Aa Boau cyeToBoacTBoTo Ha POHIOA
OTAENTHO OT CBOETO COOCTBEHO.

8. UanaTta gokymeHTauusa n nHgopmaums, manonssaHa 3a onpegensHe Ha HCA, EC n
LIOU ce cbxpaHsiBa OT YNpaBnsiBaWOTO OPYKECTBO HA XapTUEH U MarHUTEH HOCUTEN
MUHUMYM 5 roguMHW, MO HauvuMH, OcurypsiBal, LOCTbN A0 Hes €eOUHCTBEHO Ha
OTOPM3MpPaHN OT Hero nuua. 3a [OonbfHUTENHa CUrypHOCT, MHdopmauusaTa ce
CbXpaHsBa 1 Ha BTOPU MarHUTEH HOCUTET.

VIl. YCTAHOBSIBAHE W W3BSAIrBAHE HA KOH®JINKTU HA WHTEPECU U
OCUT'YPSIBAHE HA 3ALYATA CPELYY PA3KPUBAHETO HA BbBTPELIHA
UHPOPMALIUA

1. KOH(NUKT Ha mnHTepecn e cuTyaums, KOSATO Bb3HWKBA BbB BPb3Ka C NPedoCTaBAHUTE OT
YnpaBnsBawoTo APYKECTBO YCyrM U MOXe Aa HaKkbpHUM MHTepeca Ha WHBECTUTOpUTE B
aoanose Ha @OOHOA. TakaBa cutyaums 6u 6Guna Hanuue, KoraTto WHTepecuTe Ha
nuuaTa/KoNekTMBHUTE  WMHBECTMUMOHHM  CXeMM, uYuuTo  noptdennn  unu  OernHocCT
YnpaBnsBawoTo gpyxectBo ynpaenssa n ®OHOA morat ga Bnssat wnuM ca BRes3nu B
npoTuBOpeYne eauH C Opyr.

2. MNMpwn ycTaHoBsABaHE Ha BMAOBETE KOHMMMKTM Ha MHTEPECU, KOUTO Bb3HMKBAT B pe3yntaT oT
npegocTtaBsaHUTE OT YNpaBnaBaWOTO APYXKECTBO YCMYrM M HanMyunMeTo, Ha KOUTO MOoxe Oa
yBpean uHTepeca Ha uHBecTutopuTe B ganose Ha ®OHIOA, YnpaBnsaBawoTo OpPYXKECTBO
oTyYnTa, Npunaravku MUHUMYM OT KpuTepun, OoBCTOATENCTBOTO Aanu ApYXeCTBOTO, fvue,
KoeTo paboTn Mo OOroBOp 3a HEro, WM nuue, NPSKo UM Henpsiko CBbP3aHO C HEro 4pes
KOHTpON, nonaga B HAKOS OT CcredHuTe Xunotesu B pesynTtaT oT npedoctaBAHUTE OT
YnpaBnaBaLLloTo APYKEeCTBO YCryrn Unu no Apyr HauuH:

2.1. ma Bb3MOXHOCT Aa peanuaupa duHaHcoBa nedvanba vnv ga nsberHe gpuHaHcosa 3aryba
3a cmeTka Ha POHOA;
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2.2. Ma nHTepec OT pe3ynTaTta OT npegocTaBsiHaTa ycnyra unu oT oCbllecTBsABaHaTa caernka
3a cmeTka Ha POHA, KOMTO € pasnnyeH OT MHTepeca Ha NUUETOo OT TO3W pe3ynTar;

2.3. Ma UHaHCOB UNKU Opyr CTUMyN fa npegnovete UHTepeca Ha Apyro nuue/KonekTMBHa
WHBECTMLMOHHA CXema unuM rpyna oT nuua/KONeKTUBHW WHBECTULMOHHU CXEMU, YUUTO
nopTdpennu unm 4eNHOCT YNpaBnsaBaLwoTo APYKECTBO ynpaensaea npeq uHrepeca Ha POHIA,;

2.4. nony4yaBa wnu e nonyyn ot nuue, pasnnyHo ot ®OHOA, obnaru BLB Bpb3ka C ycnyra,
npefocTaBeHa Ha KNneHTa, nof dhopmara Ha napuyHu CpeacTsa, CTOKU UMK YCNyrn, pasfnyHun
OT CTaHOAPTHOTO Bb3HAarpaxgeHue nunv KOMMCcroHa 3a Tasu ycnyra.

3. C orneg n3bsArBaHeTo Ha KOH(*)J'IVIKTI/I Ha WUHTEpPEeCU, CNyXUTernute Ha yl'lpaBJ'IFIBaLLl,OTO
OPYyXKeCTBO, Ca OANbXHK Aa cna3BaT cnegHnTe OCHOBHU NMPpUHUKNU 1N npaBunia:

3.1. npeanmcTBo Ha nHTepecute Ha POHLA npeq cobCTBEHNTE MHTEPECU HA YNPaBMSBALLOTO
OPYXEeCTBO, UHTepecuTe Ha yneHoBeTe Ha C[, nuuaTta, Ha KOUTO € Bb3IOXEHO OnepaTMBHOTO
yrnpaBneHne Ha YnpaBnsiBallOTO OPYKECTBO M Ha BCUMYKM ApYrM nuua, KOMTo paboTat no
porosop 3a Y[;

3.2. nonaraHe Ha BCUYKM BBb3MOXHM YCUNUS 3a M3BbPLUBAHE Ha OEVHOCT Npu Han-gobpwu
ycnosus 3a POHIA,;

3.3. 6e3KOH(NUKTHOCT — YNpaBnsBawoTo APY>KECTBO, CbOTBETHO HEroB CNyXXUTen, He TpsibBa
[a ce MnocTaes B NO3MUMS, NMPU KOSITO HETOBUTE MHTEpPEecH e ce cbnbckaT ¢ MHTepecuTe Ha
®OH[IA, a ako ToBa ce Cnyyu, BMHarM cnejBa ga ce othasa NpeaMMCcTBO Ha MHTepeca Ha
OOHIA;

3.4. KoHdMaeHUMANHOCT — YNpaBnsBaLloTO APYXECTBO He TpsAbBa 4a n3nonsea B CBOs Nonaa
UNu B NOM3a Ha ApYro nuue, BKNIYUTENHO APYr KIMEHT, NoBepuTenHa nHopmaums, KosSTo e
nosnyyun, AencTBankm oT UMETO Ha CBOW KITUEHT;

3.5. CTPMKTHO crna3BaHe Ha 3aKOHOBUTE M3WUCKBAHWUS OT CTpaHa Ha BCUYKM Nvua, y4acTBallm B
npoueca Ha opraHuanpaHe u ynpasneHne Ha ®OHOA u KoHTpona Bbpxy Tasu OAEWHOCT, B
CbOTBETCTBUE C KOMMNETEHUMNTE UM, NPeaBUOEHN B 3aKOHA;

3.6. cnasBaHe Ha BbTPELLUHMTE NpaBuna 3a AeNHOCTTa Ha YNpaBnsaBallioToO APYKECTBO, KOUTO
onpefensaT M HayMHa Ha CbXpaHeHWe Ha HanudHata MHdopmauus U rapaHTupaT 3awuTa
CpeLLy pasKpuBaHETO I;

3.7. CTPUKTHO cnas3BaHe Ha pas3nopeabuTe, BKIOYEHM B NpaBunaTa 3a NUYHUTE COENKW,
npueTn oT YNpaBnsBaLloTo APYKECTBO;

3.8. pasgeneHue Ha (PyHKUMUTE MeXy OTAENHUTE CNYXUTENU U OTAENU;

3.9. ocurypssBaHe Ha He3aBUCUMOCT U 0b6eKTUBHOCT npn n3nbvliHEHNE Ha NpeknTe 3aabJTKEeHUA
Ha cnyxutenumte B obnactuTe Ha TeEXHUTE KoMneTeHuunu,

3.10. 3abpaHsBa ce Ha cnyxutenute ga npuemart nogapbLy, KOMMAEHCAUUU WM BCSKAKBU
APy maTtepuarnHu nonav OT KIMEHTU, KOHTpareHT u Ap. nvua, KoMTo MoraT Aa gosegar go
KOH(NUKT Ha nHTepecy;

3.11. cnyxuTtenurte ce 3aabirkasaT Aa UHOpMUPAT 3BEHOTO 3a HOPMATMBHO CbOTBETCTBME
32 BCUYKN Bb3MOXXHU U NOTEHUMANHN KOH(SIMKTU HA UHTEPECH.

4. BbTpewHa vHdpopmaumss € KOHKpeTHa WHGOopMauus, KOATO He e nybnuyHo ornacexa,
OoTHacswWa ce Npsako unu Henpsako oo ganosete Ha POHIOA, ako nyGnnyHOTO W ornacsBaHe
MOXeE [a OKaXKe CbLLECTBEHO BMMSHME BbPXY LeHaTa MM UM Ha LeHaTa Ha CBbp3aHu C TAX
JepusaTHN (PHaHCOBU MHCTPYMEHTU. BbTpeluHaTa uHdopmMaLums BKNOYBA:

4.1. BCAKakBa UHopMaLms, KOATO NOcoYBa pakTu unn obCToATencTBa, KOMTO Cca HACTbNUMK
nnn oboCHOBaHO MOXe [a ce O4akBa [a HacTbnAT B 6belle, U e 4OCTaTbYyHO KOHKPEeTHa, 3a
Ja ce HanpaBu 3akryeHne OTHOCHO BBb3MOXHUS UM e(pekT BbpXy LieHaTa Ha AAnoBeTe Ha
®OH[IA nnu Ha cBbp3aHn C TAX AepyBaTHN (OMHAHCOBU MHCTPYMEHTH;
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4.2. nHdopmauusd, KosTo obuMyamHO ce u3non3ea OT MHBECTUTOPUTE MPUM B3EMaHETO Ha
pelleHne 3a nHBeCcTUpaHe B AageH (PUHAHCOB UHCTPYMEHT;

4.3. N0 OTHOLLUEHME Ha nuuaTa, KOMTO M3NbIAHABAT HapeXaaHus oTHocHo asnose Ha POHLIA,
BbTpELUHA MHoOpMaLMsa e CbLLO U KOHKpeTHa MHdopMaunsd, cbobLueHa OT KNMEHT, CBbp3aHa
C NogafeHn, HO OLLEe HEM3MbIIHEHW HApeXOaHUsl Ha KAMEHTa, KOSATO Ce OTHAacs Mpsko unu
Henpsko go aanosete Ha ®OHIA un koaTo, ako 6bae ornaceHa Ny6NUYHO, MOXe Aa OKaxe
CbLLECTBEHO BNIMSIHME BbPXY LieHaTa Ha AANOBETE WM Ha LeHaTa Ha CBbp3aHM C TAX
aepueatHN PMHAHCOBU MHCTPYMEHTMN.

4.4. BbTpelwHaTa uHdopmMaumaTa no cMMcbna Ha 3akoHa cpelly nasapHute 3noynotpebu c
PUHAHCOBN MHCTPYMEHTM MMa Ka4yeCTBOTO ,BbTpeliHa” Ao nybnnmyHOTO N OMoBECTABaHE B
OoneTtnHa Ha ,BOB-Codms” ALl, nogaBaHETO Ha CLOTBETHO yBegomneHue 0o Komucua 3a
dnHaHCOB Haa30p 1 ornacseaHeTo 1 B 6tonetnHa Ha KOH mnu ypes meanure.

5. 3abpaHeHo e Ha nuLe, pasnonarawo ¢ BbTpellHa nHdopmauma aa:

5.1. paskpuBa BbTpellHaTa MHGOpMaUUs Ha APYro nvue, OCBEH aKko pasKpuBaHETO W ce
M3BBbPLLBA NpU 06MYaNHOTO ynpaxHABaHe Ha HeroBaTa cryba, npodecus Unu 3aabImHKeHUs;

5.2. npenopbyBa unu ga ybexagasa Apyro Nuue Bb3 OCHOBa Ha BbTPELLHA MHopmaums aa
npuaobuea unu ga npexebpnsa aanose Ha POHIA;

5.3. MaHnnynupa nasapa Ha (PpHaHCOBUN UHCTPYMEHTH.

lopHuTe 3abpaHu ce npunaraT M 3a BCAKO APYro nuue U3BbH BeYe MNOCOYEHUTE, KOETO
npuTexasa BbTpeLlHa NHAOPMAaLIMA, ako 3Hae UNu e ANbXHO Aa 3Hae, Ye Tasn uHdopmaums
€ BbTpeluHa.

6. YUneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBfsBaAWOTO OPYXECTBO, CHAYXUTENW U
BCUYKM Opyrn nuua, paboTewy 3a YnpaBnsBawloToO OPYXKeCTBO, He MoraT Aa pasrnacsear,
OCBEH aKO He ca OnpaBOMOLLEHWN 3a TOBa, M Aa nonaeat 3a obnarogeTtencreaHe Ha cebe cu
Unu Ha Apyrm nuua gaktu n obCToaTencTBa, 3acsaral HanuMyHOCTUTE K onepauuuTe no
CMETKNTE Ha npuTexatenute Ha gsanose Ha POHOA, kakto u BCUYkM Apyrn paktu u
obcTodaTencTea, npeacraBngdBaliM TbProBcka TanHa, KOMTO Ca Y3Hanu npu M3nbfiHEHWE Ha
cnyxebHuTe n NpodecuUoHanHUTe cn 3aabimkeHus. 3a Ta3u uen, Npu BCTbMNBaHe B ANTbXHOCT
UNu 3anoyBaHe Ha [AeVHOCT 3a YnpaBnsaBallOTO APYXeCTBO, fvuata no npeaxonHoTo
n3peyveHne NoanMceaT geknapaums 3a cnassaHe Ha KOHOUMAEHLNANHOCT.

7. OcBeH Ha Komucumsta 3a cuHaHcoB Hagsop (KPH), 3amecTtHuk — npenceparens,
pbKkoBOAeLW, ynpaeneHne ,Hag3op Ha WHBECTUUMOHHATA OEWHOCT' U ONpPaBOMOLLEHU
OMBbXHOCTHU nuua oT agMuHucTpaumara Ha KOH, nnu Ha ,BOB-Coduna” All, 3a uenute Ha
KOHTpONHaTa MM JQEWHOCT U B paMKMTE Ha 3anoBedTa 3a MNpoBepka, YnpaensBawoTo
OPY)XeCTBO MoraT fa gasaT CBeAeHus Mo T.6 Ha To3u pasgen camo:

» CbC Cbrnacume Ha CbOTBETHUSA npuTexaren Ha gsanose;

» NO pelleHne Ha CbAa, U3gageHo npu ycrnoemaTa 1 No pega Ha yn. 35, an. 6 n 7 ot 3akoHa
3a nasapuvTe Ha (PMHAHCOBU MHCTPYMEHTMU;

» NOo TMNUCMEHO WucKaHe Ha Jaupektopa Ha HauvoHanHaTa cnepctBeHa cnyxba, Ha
npegcenatens Ha [bpxaBHa areHums "HaumoHanHa curypHoCT" unm Ha rnaBHUst cekpeTtap
Ha MWHMCTEpPCTBOTO Ha BbTpewHute pabotn, cbrnacHo 4n. 107 ot 3OKNCAONKA, BbB
Bpb3Ka ¢ un. 35, an. 8 ot 3IoY;

» O MUCKaHe Ha rnaBHMS MPOKYpPOp MY ONPaBOMOLLEH OT HEro 3aMeCTHUK, NpU Hanuyne Ha
AaHHW 3a opraHu3npaHa npecTbhnHa AeVHOCT Uy 3a U3nupaHe Ha napu, cbrnacHo yn. 107
ot 3O0KNCHOIMKW, BbB Bpb3ka ¢ un. 35, an. 9 ot 3MNoN.

ViIl. 3BAOBJIDKEHUSA U OTITOBOPHOCTH 10 OLIEHKATA HA AKTUBUTE U TTACUBUTE U
OlPELEIJIAAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHA
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1. OToenute B YNpaBnsBawWoToO APYKECTBO (PyHKUMOHMpPAT Ha 6asa pa3paboTeHn nogpobHu
BbTPELLHN NpaBuna, ypexaawm pasnpeneneHneTo Ha yHKUMUTE 1 NPaBOMOLLMATA, KaKToO Ha
oTAEenuTe KaTo UsAno, Taka u Ha BCEKN OT CAYXXUTENUTE B CbOTBETHUS OTAEN.

2. PelueHusita no onepatvMBHaTa AeNHOCT ce B3MaT CbOOpa3HO HMBOTO HA KOMMETEHTHOCT U
AenervpaHuTe npaBa B CbOTBETHaTa CUCTEMA Ha OTHOLLEHMUS.

3. CbBeTbT Ha ONPEKTOPUTE Ha yl'lpaBJ'IFIBaLLl,OTO OPYyXKeCTBO:

3.1. oTroBaps 3a NpMemMaHeTo, U3BMEHEHMETO U OOMBbIIHEHMETO Ha HacToswwmTe MNpasuna;

3.2. OoCblUecTBsBa KOHTPOS 3a crnasBaHeTo W npunaraHeTo Ha HacToswwuTe [lpasunara ot
BCUYKKM NULA, KOMTO y4acTBaT B n3uncnsBaHeTo/nposepkata Ha HCA;

3.3. ynbnHoMmoLLaBa nuue, nputexasallo HeobxogmmaTa KBanvdukaums, KOeTo oOCbLLEeCTBsBA
KOHTpon Ha mnsuucnasaHeTo Ha HCA, EC n LLOW Ha gsnosete Ha POHLIA, kakTo 1 BOgEHETO
Ha c4eToBOACTBOTO. [lpu KOHCTaTUpaHe Ha HEeCcbOTBETCTBUS CbC 3akoHa, [lpaBunaTta Ha
®OH[OA, HacToawwmTe lMpaBuna u MNMpocnekTa, ToBa nuue yBeaomsiea HesabaBHO CbBeTa Ha
OVPEKTOPUTE;

3.4. KOHTpONMpa M3MbJIHEHNETO Ha goroeopa ¢ baHkaTa-genoauTap KaTto npMema u pasrnexga
BEAHBX MECEYHO OTYETUTE MM, KakTO U BCUYKM OOKYMEHTU U MHOpMauuMsi, CBbp3aHu C
M3NBbIHEHNETO Ha TEXHUTE 3aQbIKEHWUs], BKITIOYUTENHO MOXE [a noucka oT TAX JOMNbIHUTENHU
OOKYMEHTU, CBEAEHUS N pa3siCHEHUS;

3.5. opobpsiBa exxemece4yHo pasxoauTe, cBbp3aHu ¢ AenHocTTa Ha POHIA, ¢ ornea cnasBaHe
Ha orpaHudeHusnTa 3a pasxoauTte 3a cmeTka Ha POHIA,;

3.6. Mpu ycTaHOBSIBAHE Ha CUCTEMHO W/UNN CEPUO3HO HapylleHWe Ha MeToauTe unm
Mpouenypata 3a onpenensHe Ha HCA, onucaHn B HactosiwmTe [paBuna, unm Ha KoHTpona
BbpXy TAX, NpeanpvemMa CbOTBETHUTE AEUCTBUSA cnpsiMo BaHkaTta-genosuTap, BKMHOYUTESTHO
3a npekpaTsaBaHe Ha [loroBopa 3a Aeno3nTapHu yCnyru;

3.7. lpn ycTtaHOBsIBAHE Ha HapylweHMe Ha 3aablbkeHMeTo Ha baHkata-genosvtap aa
KOHTpONnupa u34YncnsiBaHeTO Ha HeTHaTa CTOMHOCT Ha aktmeute Ha POHIOA npeonpuema
OENCTBMA MO TbPCEHEe Ha OTrOBOPHOCT CrpsIMO Hesl, OCBEH B cnydauTte, korato baHkaTa-
Aenosutap He HOCK OTFTOBOPHOCT.

4. baHkaTa - geno3uTtap:

4.1. koHTponupa n3uncnsieaHeto Ha HCA, EC un LUOW Ha ganoeete Ha POHIA oT cTpaHa Ha
YnpaBnsBaLoTo APYXeCTBO Aa ce u3BbpluBa B cbotBeTcTBME cbC 3AKNCANMKWN, aktoBeTe no
npunaraHeTo my, MNpaesunata Ha POHOA n HacToswumTe Npasuna.

4.2. npoBepsiBa M3BbpLUEHATa OLEHKa 1 onpegeneHara oT Ynpasnssalwloto apyxectso HCA,
cboTBeTHO EC n LUIOW Ha eanH gan Ha POHOA, n B cny4van, 4e HAMa 3abenexkn ysegomssa
YnpaBnsiBaloTo APYXECTBO 3a pe3ynTtaTta OT npoBepkaTa Mo eneKTPOHEH NMbT HaW-KbCHO A0
13.00 4yaca Ha f[eHs, B KOWTO Ce M3BbpLUBA OLEHKaTa W ca onpeneneHn CbLOTBETHUTE
CTOMHOCTK (aeH T+1).

4.3. Npy KOHCTaTUpaHO HapyweHue B u3ducnasaHeto Ha HCA Ha eguH gan, bBadkarta-
aenosuTap HesabaBHO yBegoMsiBa YNpaBnsBaLLOTO APYKECTBO M BHacsA kopekuun B EC u
LIOW. BbaHkaTa u3nbnHABa TOBa CBOe 3aabiikeHue npean obssssaHe Ha EC W LIOW Ha
asnosete Ha POHLA.

5. Opgutopute Ha OOHOA pasaT OAMTOPCKO MHEHME 3a HaNUMYMETO Ha CbLUECTBEHMU
HETOYHOCTU, OTKNOHEHUA U HEeCLOTBETCTBUA B U3rOTBAHUTE OT YNpaBnABaLLlOTO APYKECTBO
duHaHcoBu otyetM Ha POHIA, cbrnacHo 3akoHa 3a HesaBUCUMUSA (OUMHAHCOB OOUT U
npodecrmoHanHMTe U3MCKBaHUA Ha MexxgyHapogHUTe ogMTOPCKM CTaHd4apTw.

3a BCUYKM BBMPOCK, KOUTO He ca ypedeHn B Hactosiwmute MNpaBuna, HamupaT NpUroXeHue
pa3nopeabuTe Ha HOPMATMBHUTE aKTOBE, KOMTO perynupaT CbOTBETHATa NpaBHa MaTepus.

KoraTo B oTAenHu TekcToBe OT HacTosiwuTe lMpaBuna e n3BbpLIeHO N030BaBaHE Ha KOHKPETHU
HOPMaTMBHN aKTOBE WNM Ca MOCOYEHW KOHKPETHW [Obp)KaBHM OpraHnW W BMOCMNEACTBME B
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pesyntaT Ha MNpPoOMeHW B HopmaTMBHaTa 6asa ce NPOMEHSAT 3arnaBusiTa Ha MOCOYEHUTE
HOPMaTUBHN aKTOBE WNWN CblUMTE OGbAAT OTMEHEHM Llle Ce CuYuTa, Ye HOBUTEe 3arnasus,
PECNEKTUBHO HOBUTE aKTOBE, KOWUTO YypexaaT CbOTBETHaTa npaBHa o6Gnact, Mo npaso
3amecTBaT KOpecrnoHAMpalLMTe UM No30BaBaHUs B TEKCTOBETE OT HacToswuTe MNpasuna, 6e3
Aa e HyXHO nocneasallo usMeHeHue Ha [NpaBunarta. CbLOTO ce OoTHacs M 3a cnyvauTe C
KOHKPETHO NMOCOYEHNTE AbPXXaBHU OpraHu.

HactosawwuTte lNpaBuna ca npuetn ¢ PeweHne Ha CobBeTa Ha gupektopute Ha “OBb Acet
MeHnnopxkmbHT” ALl, oTpaseHo B lNMpotokon Ne 318 ot 27.11.2015 r. , U3BMEHEHU C peLleHne no
MpoTokon Ne 323 oT 10.02.2016 .

HactoawwuTte lMpaBuna Bnusat B cuna cneq nonydaBaHe Ha opobpeHne oT Komucusita 3a
domHaHCcoB Haa3o0p.

KaTtuHa NenvyeBa UBaH KyTnos
N3nbnHuTeneH aupekTop Mpokypuct
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