lMpaesuna 3a oyeHka Ha nopmdelina u onpedesisiHe HemHama cmoliHoCcm Ha

akmueume
Ha

HozoeopeH ®oHA “OBb Noban QueudeHm”

HeTHaTta cTorHocT Ha aktnBuTte Ha @ ,Obb Nmoban AnBnaeHT”, Hapn4yaH 3a KpaTkocT

OOH[IA, ce onpegena Bcekum paboTeH OeH OT cegmuuaTa nNpu ycrnoBusiTa 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 npuTexaBaHn oT POHOA aktueu 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 OANOoBE, 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 CTaH4apTM 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 nspbplLUBa exXxeaAHEBHO NO crpaBeanMBa CTONHOCT.

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 npexBbplisHe Ha cobCTBeHOCTTa 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 MNPOrpaMHO OCUrypsiBaHe, [fOaBallo 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
MHpopmaumsaTa, 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 pa3KpMBaAHETO Ha BbTPELLHA MHGOpMaLKS.
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 MHBECTULMOHHA 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. I'Iocnep,BaLu,a oueHKa Ha ueHHU KHUXXa U MHCTPYMEHTU Ha NapUuviHuUAd na3ap eMnTupaHu

ot Peny6nuka bbunrapus, TbpryBaHM Ha MeCTa 3a TbproBusa npu aktTMBeH na3ap B CTpaHaTa,
Ce 1n3BbpLiBa Bb3 OCHOBA Ha.

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

paboTeH geH, 06sBEHM OT He MO-Manko OT ABaMa NMbPBUYHWM AUMBbPU HA ObpPXKaBHU LEHHU
KHV>Ka.
B cny4yai ye ueHaTa e u3uncreHa Ha ocHoBaTa Ha NpeAcTaBeHU BPYTHU LieHM OT MbPBUYHUTE
ANNbpu, TS Ce M3Mnon3Ba NpsiKo 3a npeoueHka. Mpu ycrnosue 4e ueHaTta e 4YnicTa, Ha ocHoBaTa
Ha NNXBEHUTE XapaKTEPUCTMKU MO MEPUOOUYHOCT M paBHULLE Ha JIMXBEHUTE KYMOHU T4 ce
npeobpasyBa B 6pyTHa 1 crief ToBa Ce U3Non3Ba 3a NpeoLeHka.

1.2. MNpun HEBB3MOXHOCT Aa ce nNpunoxu 1. 1.1 3a AeHs, 3a KOUTO ce OTHacH OLeHKaTa, 3a
nocnegsalla oueHka ce npunara Han-6nmsko yctaHoBeHaTa no pega Ha T. 1.1 cnpaBegnvea
ueHa B pamkute Ha 30-gHeBHMS nepuopn, npeaxoxgall AeHsl, KbM KOWTO Cce U3BbpLUBa
oueHKkaTa. Ha ocHoBaTa Ha NUXBEHUTE XapaKTEpPUCTUKM MO MNEPUOOMYHOCT U PpaBHULLE Ha
NNXBEHUTE KyMOHM Ha CbOTBETHATa LEHHa KHura, ce wusuyucnssa OpyTHata uLeHHa 3a
CbOTBETHUAT AEH Ha NpeoLeHKa.

2. MNpn HEBBL3MOXHOCT Aa ce npunoxu T. 1 ce n3nonsea MeToAbT Ha AWUCKOHTUPAHUTE
napuyHn nortoun. Kato ocHoBa 3a u3uMCneHusiTa ce WU3Non3eaT LEHUTE Ha nocnegHuTe
n3gageHn eMmcun CbC CbOTBETEH MATYPUTET, KOUTO MbPBUYHUTE OUITbPU Ca 3agbIDKEHM Oa
KoTupat. Tesn Ha-HOBU eMUCUN CbC CbOTBETEH MaTypuTeT MNo-HaTaTbK ca HapuyaHu 3a
KpaTKOCT “OCHOBHM eMuncumn’. EmmncunTa, unato ueHa TpsidbBa ga 6bae onpeaeneHa, ce Hapuya
“TbpceHa emucus’”.

3a uenTta Ha U34YUCMEHUAITA LEHUTE Ha OCHOBHUTE €MUCUMM Ce U3dncnaBaT No peda Ha
pasgenll, 1. 1.

2.1. N34ncneHmeTo Ha LUEHUTE Ha CbOTBETHUTE EMUCUN 4Ype3 MeToda Ha JMHenHa
WMHTepnonauus npeMmMHaBa npes cneaHuTe etanu:

a) Ha ocHoBaTa Ha ocpeAHeHM LIeHN Ha OCHOBHUTE eMrcun ce hopMmpa Kp1Ba Ha 40X04a;

6) B 3aBMCMMOCT OT OCTaTb4yHMSA CPOK A0 Mafexa Ha TbpceHaTa emucus ce onpenens
MECTOMONOXEHMETO W CnpsaMO Hamn-bnmskaTa npegxoxgawa u Han-GnuskaTta cnegsawa no
CPOK OCHOBHM €MUCUK;

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

r) Mauucnsaea ce MHOXMTEN, KaTo pasnukata B [OXOA4a [0 MNajgexa ce pasgens Ha
pasnukaTa B AHUTE OO0 Nagexa;

n) Onpepena ce pasnukata B AHWMTE [0 Najexa Ha TbpceHata emucusaTa W
npeaxoxajalliata s OCHOBHa eMUCKS;

e) MNonyyeHaTta pasnuka ce yMHOXaBa C MHOXMWTENA OT npeaxogHaTa CTbMKa, 3a ga ce
N34MCIin pasnukaTta B 4ox04a OO0 Nagexa Ha TbpceHaTta M OCHOBHaTa eMUCUs;

X) [oxoabT OO0 nagexa Ha TbpceHaTa emMucuss ce nonydaea, kaTo M3yucreHaTa B
npegxodHaTta CTbfka pasnuvka B goxoauTe ce gobaBuM KbM AOXOOQHOCTTA Ha OCHOBHaTa
eMncus, npeaxoxaalla TbpceHara;



3) Ha ocHoBaTa Ha nonydeHuss OoXoA OO0 Najexa Ha TbpceHaTa eMucus ce usducnsea
OpyTHaTa i LeHa, Ypes3 U3nonasaHe Ha crneaHarta opmyna:

s C/n F
P= . .
; (1+ r/n)|—1+w + (1+ r/n)l—1+W

Kvaeto:

P — ueHaTa Ha ueHHaTa KHura;

F — rnaBHMUATa Ha LeHHaTa KHUra;

C — rogvWHMAT KyMnoH Ha obnurauuara;

N — 6pon Ha NMXBEHUTE MnaLlaHus 3a roavHa;

N — obL 6pon Ha NMXBEHUTE NaLaHus;

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

OHU 00 Ced8awomo UXeeHo NiawaHe

- 00wy 6potl OHU MedHcdy 08e TUXBEHU NAAUWAHUSL

2.2. N3uncneHata no cpopmynarta LeHa e 6pyTHa 1 ce U3nonssBa MpsKo 3a nocrensatla
npeoLieHka Ha CbOTBETHATa ObJIrOBa LieHHa KHUra.
AbpXKaBHM LIEHHW KHUKa TbPryBaHu B Yyx6uHa

3. lNocnegpawa oueHka Ha u3gageHute oT Penybnvka bbnrapus LEeHHU KHWXKa WM
WHCTPYMEHTWN Ha Mapu4HMA nasap, KakTo U Ha usgageHuTe OT apyra ObpKaBa YNeHKa LeHHM
KHMXXa M MHCTPYMEHTU Ha Mapu4HMa nasap TbpryBaHW Ha MecTa 3a TbproBUSA Mpu aKTMBEH
nasap_B 4yX0uHa ce 13BbpLIBa:

a) no ueHa "kynyBa" npu 3aTBapsiHe Ha nasapa KbM [EHS, 3a KOUTO Ce OTHAcs oLeHKaTa,
obsiBeHa B ernekTpoHHa cucTema 3a ueHoBa umHdopmaumsa (Reuters, Bloomberg vnn gpyru
CMCTEMM 3a LieHOBa MHopMauns);

6) B cnyyam 4ye 4vyXKOecTpaHHUAT nasap He paboTn B OeHHA, KbM KOMTO Ce M3BbpLUBA
oLeHKaTa - Mo ueHa "Kynysa" npu 3aTBapsHe Ha nasapa 3a nocrnegHus paboteH geH, obsseHa
B €MIeKTPOHHa cMcTeMa 3a LieHoBa MHopMaLmS.

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
XapaKkTepuUCTMKN MO NEPUOAUYHOCT U paBHULLE Ha NNXBEHUTE KYNMOHW, TA ce npeobpasyBa B
OpyTHa 1 crieq ToBa Ce M3NoN3Ba 3a NpeoLeHkKa.

) Npy HEBB3MOXHOCT a ce npunoXxart Ha4yMHuTe no 6ykeu ,a”’ 1 ,6” 3a oueHKa ce u3nonasa
MeToabT no pasgen i, 1. 2.

KopnopatuBHu obnurauum n gpyrm ¢oopmm Ha ABbITOBU LLEHHU KHMXKa

4. NocnepBalla oueHKa Ha ObNrapcku U YyxxaecTpaHHu obnuraumm u apyru ¢oopmu Ha
ObNroBM _LEHHU KHWXa, OOMycHaTM OO0 WKW TbpryBaHW Ha aKTMBEH perynupaH nasap B
Peny6nuka Bbnrapus ce nssbpLusa:

a) Mo cpegHonpeTerneHaTa LeHa Ha CKIYEHUTE C TAX CAENKW 3a paboTHUA OEH, KbM
KOWTO Ce M3BbpLUBA OLEHKaTa, 0b0siBeHa 4pe3 cucTemaTa 3a TbproBusi unu B OOpcoBus
OtoNneTuH, ako 00eMbT Ha CKMYEHUTE C TAX CAENKM 3a To3n AeH € He no-manbk oT 0,01 Ha
CTO OT obema Ha CbOTBEeTHaTa eMucus.

6) AkO He MOXe fa ce onpegenu ueHa no pega Ha bykea ,a”, ueHata Ha obnurauunTe e
cpedHonpeTerneHaTa LeHa Ha CKIMIYEeHUTe C TAX CAENKU 3a Han-6nuskua OeH npes
nocnegHusa 30-gHeBeH nepuon Npeaxoxgall OeHs, KbM KOWTO Ce M3BbpLUBaA OLEeHKaTa, 3a
KOMTO MMa CKMNIOYEHU cOernkKu.




B) B cnyyauTe, koraTo ce M3BbpLUBA MOCredBalla OLeHKka Ha obnuraumm, no KOUTo
npeacToun nrnawaHe Ha Nnxea, 1 NybnvkyBaHaTa Ypes cuctemara 3a TbproBusi unm B 6opcosus
OlONeTUH LieHa Ha CKIMIOYMEHWU C TSX COENKU UM Ha LeHa "kynyeBa’ e HeTHa, nocrefsaiiarta
oueHka ce cdopmupa, KaTto KbM NyGrMKyBaHaTa LeHa ce NpubaBn AbIMKUMUSAT NIMXBEH KYMOH
KbM JaTaTta Ha M3BbpLUBaHE Ha oLeHKaTa:

CTo/iHOCTTa Ha HaTpynaHaTa NuxBa ce Onpefens 4Ypes3 M3non3BaHeTo Ha cregHaTa

dopmyna:

C.
n

Accint=F*

m| >

Kbaeto:

Acclnt — e HaTpynaHNAT NINXBEH KYTOH;

F — rmaBHMuaTa (HOMMHaNHaTa CTOMHOCT) Ha 0GNMraumsTa;

C — roguWHNAT NUXBEH KYMOH;

N — 6pOSAT Ha NUXBEHUTE NNallaHus B roauHaTa.

A — u3aMMHanuTe nUXBO-AHW OT HA4yaroTo Ha INUXBEHUS MepuMod A0 gaTtata Ha
nsuncneHuaTa. OHuTe ce msuyucnaBat Ha 6as3a 30 gHM B Mecel, unu peaneH bpon aHW B
3aBMCMMOCT OT pernamMmeHTauusTa B NpocrnekTa 3a CboTBeTHaTa EMUCKS.

E — OposaT OHKM B Tekylms nMxBeHust nepmnog. [Hute ce nsumncnsisaTt Ha 6asa 360, 364,
365 nnun 366 gHM B roguHaTa, unu peaneH Opon OHM B 3aBUCUMOCT OT pernamMeHTaumsita B
npocnekTa 3a CbOTBETHATa EMUCHSI.

KbMm HeTHaTa ueHa ce gobaBs HaTpynaHusl NIMXBEH KYMOH KbM AEHS HAa M3BbPLUBAHE Ha
oLeHKaTa 1 uadncreHarta bpyTHa LieHa ce M3non3ea 3a nocreaBalla oLueHka Ha obnuraumsTa.

5. MNocneppalla oueHka Ha OBLArapckM U _YyXXAeCTPaHHU NpexBbpnieMu ObIAroBu
LUEeHHM KHWXA M _MHCTPYMEHTW Ha NapuyHUsA nasap, JOornycHaTu [0 MMM TbpryBaHW Ha
byHKUMOHMPpALLUM pefoBHO, NPU3HATU U NYGMMYHO OOCTBLMHWM aKTMBHW perynvpaHn nasapv B
Yy)XOMHa, ce n3BbpLUBA:

a) No nocrneHa ueHa Ha CKYeHa C TAX caenika Ha CbOTBETHUS na3ap B AEHS, KbM KOUTO
Ce M3BbpLUBA OLEHKaTa.

©) NpyM HEBBL3MOXHOCT Ja Ce MPUMOXKU Ha4YMHBbT 3a oOueHka no bykea "a" oueHkaTa ce
M3BbpLUBaA MO LeHa "Kynyea" rpu 3aTBapsHe Ha nasapa B [AeHd, KbM KOWTO Ce M3BbpLUBa
oueHkaTa, obsiBeHa B eNeKTpOHHa CUCTEMA 3a LieHOBa MHpOpMaLMst Ha LEHHW KHXKA.

B) NpY HEBB3MOXHOCT [a Ce MPUNOXM HauMHBLT 3a oueHka no Byksa "0" oueHkaTa ce
M3BbPLLBA MO NOCMeAHa LieHa Ha CKIYeHa C TAX caenka B pamkute Ha nocnegHus 30-aHeBeH
nepvoa, npeaxoxaaly AeHs, KbM KOWTO Ce U3BbpLLBA OLlEeHKaTa.

6. Mpn HeBB3MOXHOCT Aa 6bae npunoxeH peabT no pasgen I, T. 4, 6ykeu,a” — ,B” n 1.5
OykBu,a” — ,B” npu popmmpaHe Ha LieHa 3a nocrneasalla oueHka Ha obnurauumn TbpryBaHu Ha
aKTUBEH perynupaH nasap, Kakto W 3a nocrnefpaliata OueHka Ha obnurauuu, KOMTO He ce
TbPryBaT Ha akTUBHW perynupaHn nasapw, ce npunara MeToAbT Ha OUCKOHTMPAHUTE HETHU
napu4Hy notoum no goopmMynara no-gosy ¢ HopMa Ha ANUCKOHTUPAHE:

a) HacToswaTta JOXOAHOCT A0 Nagexa Ha LieHHM KHMXKAa CbC CXOOHMW XapaKTepUCTUkn (B1a,
YyCNoOBMA Ha nnawaHe M nagex), JonycHatM SO WUnM TbpryBaHW Ha perynupaHu nasapw,
KopurmpaHa ¢ puckoBa npemusi, oTpassBalla pycka Ha emuteHTa. M3b6opbT Ha LieHHaTa KHura,
YMATO OOXOOHOCT A0 MNajexa LWe ce U3non3ea KaTo HOopMa Ha [OUCKOHTUpaHe, KakTo U
puckoBaTa npemusi, OTpassiBalla pucka Ha eMUTEHTa, C KOATO LWe ce kopurupa m3bpaHarta
HOpMa Ha [OUCKOHTUpPaHe, ce oOOCHOBaBaT 4pe3 cpaBHUTENeH aHanu3. W3TOo4HMK Ha
MHpOpMaums 3a CpaBHUTENHUTE XapakTEPUCTUKN € exeaHeBHUAT OwonetH Ha bBbob,
oduumanHiTe GNETUHN Ha YyXXOECTPaHHUTE perynupaHu nasapu, Ha KOMTO ca AonycHaTu
UNu ce TbpryeaT KHMXaTa, UnNun gpyra enekTpoHHa cucTema 3a LeHoBa MHopMauns;



6) HacTosiLaTa 4OXOAHOCT A0 najexa Ha ObpXaBHM LEeHHM KHMKa CbC CXOOHW YCNOBUS Ha
nnawaHe M nNagex, KopurMpaHa C puUCKoBa MpPeMusi, oTpassBalla pucka Ha eMUTEeHTa U
JafeHarta LieHHa KHUra;

B) MpM MeToda Ha AMCKOHTUPAHUTE HETHM Mapu4yHM MNOTOUM Ce W3Mon3Ba cregHarta

dopmyna:

. C/n N =
T (L+ r/n)““W (1+ r/n)i—1+w '

KbaeTo:

P — ueHaTa Ha LueHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roguWHMAT KynoH Ha obnurauunara;

N — OPONAT Ha NUXBEHUTE NNaLlaHUs 3a roauHa;

N — o6WMAT 6pon Ha NUXBEHUTE NNaLlaHUs;

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

OHU 00 CIe08auOMo JIUXEEHO NIAUAHE

- 00w OpoUL OHU MexHcOy 08¢ IUXBEHU NIAUJAHUSL

MHCTPYMGHTVI Ha napu4yHuAa nasap

7. MocnepgBalwata oueHka Ha WHCTPYMEHTMTE Ha NapuYHUs nasap, OonycHaTu A0 WIu
TbpryBaHW Ha aKTUMBEH perynupaH nasap ce onpegens cbrracHo pasgen Il, 7. 5u 1. 6. Mpu
HEBb3MOXHOCT Aa ce npunoxat pasgen ll, 7. 5 n 6, KakTo 1 32 UHCTPYMEHTUTE Ha NapUYHUS
nasap, KOUTO He ce TbpryBaT Ha perynvpad nasap, ce u3nonasaTt crnegHuTe (OpPMyIu:
CToiHOCTTa Ha Aeno3nTHUS cepTudmKaT ce onpeaens no cneaHara oopmyna:

MV
F%D = d )
1+ ix—
365]
Kbaeto:
MV = N x| 1+ S« 9
100 365

Pcp € cToMHOCTTa Ha Aen0o3nTHUS cepTudmkar;

MV — cTOMHOCTTa Ha Aeno3nTHUS cepTUdukaT Ha nagexa;

N — HOMWHanHaTa CTOMHOCT Ha OENO3UTHUA cepTUUKaT;

d — ©poni gHM OT gaTaTa Ha NpeoLeHKa A0 nagexa;

i — ANCKOHTOB MPOLIEHT;

C — nuxBaTa, NfnaTtMMa BbpXxy Aeno3vpaHara Cyma, NnocovyeHa BbpXy cepTudmkaTa.

KpaTkocpoyHuTe ObpXXaBHU LEHHU KHXKa (CbKpOBULLIHM BOHOBE) Ce oueHsiBaT No dopmynaTa:

d
P.=N[1-[ix-2 ],
o (Xsssj

P+, € ueHaTa Ha CbKPOBULLHMS OOH;

N — HOMWHanHaTa CTOMHOCT;

| — OUCKOHTOB MPOLLEHT;

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



IdunckoHTOoBaTa HOpMa B ropHute copMynun ce onpegensa cbrnacHo pasgen ll, 1. 6, 6yksa ,a”
unm ,0”.

OAnoBU LleHHU KHMXKa
AKumm TbpryeaHu B bbnrapus

8. MNocneaBaula oueHKa Ha 6'bJ'IFapCKVI N 4yxXgectpaHHM akumn 1 npasa onycHatu 0o unu
TbpryBaH Ha akTUBEH peryrnmpad nas3ap B Peny6nw<a 5bnrapvmce M3BbpPLUBA:

8.1. o cpegHonpeTerneHarta LeHa Ha CKNIYEHUTE C TAX CAENKM 3a AEHAT, KbM KOWUTO ce
M3BbpLUBA OLIeHKaTa, obsiBeHa 4pe3 cuctemaTa 3a TbProBusi Mnu B 60pcoBusi BHONETMH, ako
06eMbT Ha CKNoYEHUTE C TAX CAENKM 3a To3u AeH e He no-manbk ot 0,02 Ha cTo oT obema Ha
CbOTBEeTHaTa eMUcus.

8.2. AKO He MOXe [a ce onpedenu LieHa MO NpeaxogHaTta Toyka, LeHaTa Ha akuumTe,
CbOTBETHO Ha npaBaTa, ce onpedens Kato cpegHoapuTMETMYHA Ha Han-BUcCoKaTa LeHa
"KynyBa" OT NOpbYKUTE, BanuaHM KbM MOMEHTA Ha 3aTBapsHe Ha perynupaHus nasap B AEHAT,
KbM KOWTO Ce WM3BbpLIBA OUeHKaTa, U cpegHonpeTerrneHarta LeHa Ha CKMAl4YeHUTe CbC
CbOTBETHUTE LIEHHN KHWXXA COENKM 3a Cblumsa AeH. LleHaTa ce onpeaens no To3n peg camo B
crny4yan, 4e nma CKITto4eHN cOesfku U nogafeHn nopbYkM ¢ LieHa "kynyea".

8.3. AKO He MOXe Oa ce NpunoXxu T. 8.2, LeHaTa Ha akuuuTe, CbOTBETHO Ha npasaTta €
cpedHonpeTerneHaTa LEHa Ha CKIIYEeHUTe C TAX CAENKUM 3a Han-6nuskua OeH npes
nocnegHna 30-gHeBeH nepuod, nNpeaxoxaall, AeHsl, KbM KOMTO Ce M3BbpLUBa OLEHKaTa, 3a
KOWTO UMa CKItodeHn caenku. B cnyyanm 4ye B npeaxogHusa 30-OAHEBEH Nepuod € MU3BBbPLUEHO
yBENMYEHME Ha KanuTana wnu pasgensHe Ha akuumte Ha emMuTeHTa unm e o6aBeHO
n3nnawaHe Ha OMBUOEHT, CpedHonpeTerneHaTa ueHa no nspevyeHme MbpBo Ce Kopurupa cbe
CbOTHOLUEHNETO Ha YBENMYEHMEe Ha KanuTana, CbOTBETHO Ha pasfensHe Ha akuuute wunu
pasMepa Ha [OMBUOEHTA, ako HanW-ONmM3kMAT geH npe3 nocnegHus 30-gHEBEH nepuon,
npeaxoxagall, OeHs, KbM KOWTO Ce M3BbPLUBA OLEHKaTa, 3a KOWTO MMa CKIOYEHU CAENKU, €
npeau AeHs, cnen KouTo npuTeXaTenute Ha akuMm HAMaT NpaBo Aa yvyacTBaT B yBENNYEHNETO
Ha Kanutana, CbOTBETHO AEHS Ha pa3aensaHeTo Unu OeHsl, OT KOWTO NpuTeXxaTenute Ha akuuu
HAMaT NPaBo Ha OVUBUOEHT.

9. |_|pl/l HEBBH3MOXXHOCT [a ce npunoXaT Ha4YMHUTE 3a OUEeHKa Ha akumm no T. 8, KaKTo 1 3a
akKunmnTe KOUTO He Ce TbpryBaT Ha akKTUBHWU perynupaHn nas3apwu, nocrnegpallata oOueHKa ce
M3BbpLLBa 4Ype3 nocriegoBaTtesiHo npunaraHe Ha cnegHute metToaun:

- MeToq, Ha HeTHaTa BanaHcoBa CTOMHOCT Ha akTUBUTE,

- METOA Ha CbOTHOLLEHMETO LeHa - Nnevanba Ha ApyxecrtBa aHalno3n u

- MeTo Ha ANCKOHTUPAaHUTEe HETHU NapU4HU NOTOLN.

Tesan metoau ce npunaraT B MNocrnegoBaTenHOCTTa, B KOATO ca OnucaHu Mo-Aony.
Bb3MoXHO € aa ce usnonssa KOMOUHMpPaH METO Ha OLEeHKa, T.e. Aa Ce U3rnonasa nosevye OT
eavH oT gonyonucaHute metoau. lMpu n3bopa Ha MeToaM Ha KoMOMHMpaHaTa OLeHka ce
cnassa cblyata nocrneaoBaTenHoCT, N0 KOATO ca OnucaHu No-Aony, U Npu paBHU Terna 3a
BCEKN METO[, B KpalHaTa OLeHKa.

9.1. MeToabT Ha HeTHaTa 6banaHcoBa CTOMHOCT Ha aKTMBUTE Ce CbCTOU B M34YMUCNsSABaHE Ha
CTOMHOCTTa Ha aKuMMTe Ha OLEHABaHOTO [PYXECTBO, KaTo COOCTBEHMAT Kanutan Ha
APYKeCTBOTO (Bb3 OCHOBA Ha nocnegHus (oMHaHCOB OTYET) ce pa3genu Ha obLwma 6pon akumm
B O6pbLUEHME.



_A-L-PS
N

P

KbOeTo: P — cTtoriHOCTTa Ha OBMKHOBEHUTE aKLMKN Ha OLEHABAHOTO APYXKECTBO;
A — aKTUBW;
L — 3agbmkenHuns;
PS — CTOMHOCT Ha NpnBUNerMpoBaHnTe akumm;
N — o6 6poi Ha 0BUKHOBEHMTE aKkLMK B obpallieHne.

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

a) WsuucnaBaHe Ha CTOMHOCTTA Ha akuuuTe Ha OUEHSBAHOTO [APYXKEeCTBO u4pe3
YMHOXaBaHe Ha HeroBaTa ne4vanba Ha akuus ¢ nasapeH MHoxuTen. [lasapHuaT MHOXUTEN
n3passiBa CbOTHOLUEHMETO MEXAY LeHaTa Ha OpPY)XeCTBO aHanor u HeroBaTta nedanba Ha
akums.

6) NMeyanbata Ha OpyXeCTBOTO aHamnor U Ha OLEHABaHOTO APYXXECTBO Ce onpenens Ha
0asata Ha PUHAHCOBM OT4YETM, OOXBalLALLM HaW-O6NM3KUS egHOrogvLeH Nepuod, cyYuTaH oT
nocnegHua nyénukyesaH dmnHaHcoB oTyeT. [eyanbaTta Ha akuMa ce onpegens kaTo yYicTarta
neyan6a Ha Apy>KeCTBOTO Ce pa3genu Ha obLmsa 6pon akumu.

B) MHOXUTENAT ce M34YncnsiBa Ha OCHOBaTa Ha CpefHOMpeTerneHa LeHa Ha CKIYeHnTe
COENKN B OEHS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, C akuuuTe Ha APY>KECTBOTO aHasor, ako
00EeMbT Ha CKITIYEHUTE C TSAX CAENKM 3a TO3W AieH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaTa emMucusd. AKO He MOXe Oa Ce Ornpedenu LeHa no npeaxodHoTo U3peveHue,
LeHaTa Ha akuuuTe Ha OPYXeCTBOTO aHarnor, ce onpenernst Kato cpegHoapuTMeTUYHa Ha Hawn-
BMCOKaTa LeHa "kynyea" OT NopbykuTe, BanvaHM KbM MOMEHTa Ha 3aTBapsiHe Ha perynvpaHuns
nasap B [O€EHs, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, W cpegHonpeTterneHara LeHa Ha
CKIMIOYEHNTE CbC CLOTBETHUTE LIEHHM KHMXKA COENKU 3a Cblus AeH. LleHaTa Ha akuuuTe Ha
APY>KEeCTBOTO aHanor ce onpegensi No T03n pej caMo B Criyyan, Ye uma CKIHoYEeHU CAENKM U
nogageHu nopbYKKM € LieHa "kynysa".

AKO He MOXe Oa ce npunoXxat MetToamTe Nno T. 9.2, ueHaTa Ha akuuMuTe Ha OPYKEeCTBOTO
aHanor, CboTBETHO Ha npaBaTa € CcpefHOMpeTerneHaTa LeHa Ha CKINIYEHNTE C TSX CAENKN 3a
Han-6nNu3kna OeH, NpeaxoXxaall, OeHs, KbM KOWTO ce W3BbpLUBA OLeHKaTa, npe3 nocrneaHus
30-gHeBeH nepuoa, 3a KOMTO UMa cknodeHn caenkn. B cnyyanm vye B npeaxogHua 30-gHeBeH
nepuopg € N3BbLPLLUEHO YyBENTMYEHNE HA KanuTana unu pasgensHe Ha akuMuTe Ha EMUTEHTA UNK
e 00siIBeHO M3nnailaHe Ha AVBWOEHT, cpedHornpeTerneHarta LeHa no M3peyvyeHne MbpBO ce
Kopurmpa CbC CbOTHOLLUEHMETO Ha YBENMYEHWEe Ha KanuTana, CbOTBETHO Ha pasfenisHe Ha
akuuuTe MNu pasmvepa Ha OMBUMAEHTA, ako Hau-OnmM3kuMaT 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 pasgensHeTo Wnu [eHs, OT KOWTO
npuTeXXaTenuTe Ha akuuMn HAMaT NpaBo Ha OMBUOEHT.

r) M3TOYHMK Ha NbpBUYHATA MH(OPMALMSA 3a U3BbPLLUBAHE HA NOCOYEHUTE U3YMCNEHUA ca
CYETOBOAHUTE OTYETU Ha NybnuyHWUTE ApyXecTBa, BnNucaHu B peructpute Ha KOPH n BB,
ny6rMkyBaHW Ha MHTEPHET CTPaHULUN Ha MEAVMMHU NOCPEeAHMLM UMM OOCTOBEPEH M3TOYHKK Ha
MHAOpMaLmMs 3a CbOTBETHUA YyXXOEeCTpaHeH perynupaH 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 APY>KECTBO;

. N36opbT Ha apyxecTtBa aHanosu Tpsibea ga 6bae obOCHOBaH 4pes3 CpaBHUTESNEH
aHanm3 N oueHKa Ha TEXHUTE XapaKTEPUCTUKU U CTEMEeHTa Ha CXOACTBO C XapaKTepUCTUKUTE
Ha OLLeHABAHOTO APY>KECTBO;

. AdpyxectBOTO aHanor ce wu3bvpa CbrNacHO MNOCOYEHUTE KpUTEPUU  MEXAY
OpyxecTBarta, AonycHatMu OO WM TbpryBaHW Ha perynupadH nasap B AbpxaBata no
cejanuLleTo Ha eMUTEHTA,



. Kputepuute, Ha KOMTO 3aabIMKUTENHO TpsiOBa Aa OTroBaps APYXECTBOTO aHarnor, ca:
- CeKkTOop OT MKOHOMMKaTa, B KOUTO APYXECTBOTO Onepupa;
- CxogHa npoayKkToBa rama;
- Ja nma nybnmkyBaHn bMHaHCOBM OTYETM, JaBalLM Bb3MOXHOCT ga 6bae obxBaHaT

Han-6nM3Kkns eqHOroAunLLIEH NEPUOLA;

- [a uma CKNIYeHN cOenkm C akummTe Ha LPYXECTBOTO B [OEHHA, KbM KOWTO ce
M3BbpLUBA OLeHKaTa.

e [lpyrn kpuTepum, KOUTO Ce U3MNon3BaT Npu aprymeHTauusTa Ha nsbop Ha ApyXecTBO

aHanor, ca cpaBHMM OCHOBEH Kanutan u cXogHn oMHaHCOBM NnokasaTenu.

9.3. MeToAbT Ha AUCKOHTUPAHUTE HETHM NapUYHM MNOTOLM Ce U3MOM3Ba 3a onpeaensiHe Ha
CTOMHOCTTA Ha edHa OOMKHOBEHA aKUMs Ha OPYXECTBOTO, KaTo CTOMHOCTTa Ha kanuTana Ha
nputexaTtenute Ha OOWMKHOBEHM akuuMu ce pasgenu Ha Oposs Ha OOMKHOBEHUTE akuuM B
obOpalleHue.

CTOMHOCTTa Ha KanuTana Ha npuTtexatenute Ha OBMKHOBEHM akUuUK ce U34ucnsieBa rno Asa
HayuHa:

9.3.1. MeTog Ha OWUCKOHTMPAHUTE HETHM MapUYHU NOTOUU 3a OOMKHOBEHUTE aKLMOHEpWU
(Free Cash Flows to Equity) - Yype3 OUCKOHTMPAHE Ha HETHUTE MapUYHKN NOTOLM, KOUTO OCcTaBaT
3a aKuMoHepuTe crnea NocpeLlaHe Ha BCUYKN pasxoan, oMHaHCOBK 3aabimkeHus, Heobxoaumm
WHBECTMLMM N NPOMEHN B 060pOTHUA KanuTan:

a) lNpn TO3M MeTOA ce M3Non3BaT HETHUTE NapuvyHM NOTOUM, KOMTO OcTaBaT crej
nocpeLiaHe Ha BCUYKM pasxoan, NOKpMBaHe Ha (PUHAHCOBUTE 3aabiDKEHUs (BKMOYUMTENHO
rMaBHMLM U NNXBM NO ObLITOBE Ha APYXECTBOTO), HEOO6X0AMMUTE MHBECTULMN 1 NPOMEHUTE B
000pOTHMSA KanuTarn.

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

- Ce yBeNnnumn C NPOrHO3HUTE pa3xoam 3a amopTnsaums,

- C€ Hamanm CbC CTOMHOCTTa Ha NPOrHo3HaTa NPoMsiHa B HETHMS 06OPOTEH KanuTan,

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

- C€ Hamanu ¢ NPOrHO3HWUTE MHBECTULMM B ObATOTPaNHN aKTUBM,

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

- C€ Hamanwu ¢ NPOrHO3HUTE AMBUOEHTM 3a NPUBUNETMPOBAHN aKLMK.

WM3nonsBa ce criegHata dopmyna:

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

KbOeTo: FCFE — HEeTHM napvyHM NOTOLM 3@ OOMKHOBEHUTE aKUMOHEPU;

NI — HeTHa nevanba;

Dep — amopTun3auuu;

FCInv — nHBecTyummn B AbNroTpamHy akTmewy;

AWCInv — npomMsiHa B HETHUS 06OPOTEH KanuTarn,

PP — noraweHunsa no rmaBHUUU;

PD — onBngeHTu 3a NpMBUIIErnpoBaHn akLuu;

ND — HOB Abnr, KaKTO W MOCTbMMEHUS OT WU3JaBaHETO Ha EeMUCUK
NPMBUIIENMPOBAHU akUUK.

B) lMpu TO3M MeTod HETHUTE NapUYHU MNOTOUM Ce AUCKOHTUPAT C ueHaTa Ha PuHaHcupaHe
CbC cobCTBEH KanuTan.
r) UeHata Ha dwuHaHcupaHe CbC COBCTBEH kanuTan € u3nckyemata Hopma Ha
Bb3BpaLLlaemMocT Ha 06MKHOBEHUTE akLuMoHepn 1 ce AeduHNpa No CrnefHUTE HaunHW:
- Yype3 6e3pUCKOBMA NMUXBEH NPOLIEHT MIIOC PUCKOBA NPEMUS:



K, =Kge +RP,

kbaeTo K. - LeHaTa Ha domHaHcMpaHe CbC COBCTBEH KanuTar;
Krr — 6€3pNCKOB NMNXBEH MPOLIEHT;
RP — puckoBa npemus.

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

K = Kge +(km _kRF)XIB’

KbaeTo K. - LeHata Ha omHaHcMpaHe cbC COOCTBEH KanuTar;
Krr — 6E3PUCKOB NMXBEH MPOLEHT;
(Km - krry — N@3apHa puckoBa npemus;
km —OYaKkBaHaTa Bb3BpaLLlaeMocCT Ha nasapa;
B — 6eTa KoeULUMNEHT.

- Ype3 MeToga Ha ANCKOHTUPAHUTE NapUyHU NOTOLIA:

kbaeTo k. - LeHaTa Ha puHaHcUpaHe CbC COGCTBEH KanuTart,
D, — oyakBaH crneaBall, AMBUAEHT 3a eAHa 0OMKHOBEHa aKuus;
Py, — LieHa Ha eaHa OGMKHOBEHA aKLus;
g - OYaKBaH TeMM Ha pacTex.

9.3.2. MeToq Ha OMCKOHTUpPaHUTEe napuyHy notoum 3a cdmpmarta (Free Cash Flows to the
Firm) - 4pe3 OUCKOHTMpaHe Ha HETHMUTE MapuUyHU NOTOLM 3@ BCUYKU aKUWOHEPU U Apyru
WHBECTUTOPWU, HamasrieHW C BCUMYKM [ObArOBE Ha KOMMNaHUATaA WM OpYrM B3eMaHusd Ha
WHBECTUTOPUTE, pasnUYHM OT akumoHepuTe. M3non3BaT ce HeTHMTE napuyHM MNoTouM 3a
BCUYKM WHBECTUTOPW BbB (hvpmarta — npuTexartenu Ha akuuu, ObNr u npedepeHumnanHm
akuuun. HeTHUTE NapmnyHM NOTOLM Ce n34mcnaBsat rno ABa HauyuHa:

a) I'Ile nbpBNA HaA4YMH HETHUTe napu4vHM noTounm ce unu34ncnaBaTt, KaTo MpOrHo3HaTa
nevanoda npeou nnMxsu n cneg AaHblUn BbpXy nevanodara:

- Cé yBeJln4n C NporHo3HnTE pa3xoan 3a amopTunsaund,

- Cé HaManun c nNporHo3Hata npomMdHa B HETHUA 060pOTeH Kanutan,

- Cé HamManun c NporHo3HnTe NHBeCcTulnn B ,ElbﬂFOTpaVIHM aKTnBW.

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

KbOeTo: FCFF — HeTHM napu4Hn notoumn 3a upmarTa;
EBIT-nevan6a npean Nuxeu 1 gaHbuUW;
TR — gaHbyHa cTaBka 3a hupmara;
Dep — amopTun3auuu;
FCInv — nHBeCcTMUMM B OBbNrOTPanHU aKkTUBM;
AWCInv — npomMsiHa B HETHUS 06OPOTEH KanuTarn,

6) Mpun BTOPMA Noaxoa ce u3nonsea criegHaTa opmyna:



FCFF = FCFE + Intx(1-TR)+ PP —-ND+PD,

KbOeTo FCFF — HeTHX napuyHn notoum 3a ompmarTa;
FCFE — HeTHM napun4yHM NoToLM 3a OOMKHOBEHUTE aKUMOHEPU;
Int— pa3xoan 3a nuxsu;
TR — gaHb4YHa cTaBka 3a hnpmara;
PP — noraweHnunsa no rnaBHUUM;
PD — omBngeHTu 3a npmMBUIernpoBaHn akuuuy,

ND — HOB [Abnr, KakTo M MOCTbMMNEHUAs OT Wu3gaBaHEeTO Ha eMUcUM
NPVBMUNErMpoBaHM akLm

B) HeTHMTe napuyHy noToum ce AUCKOHTMPAT CbC CPeAHOMNpeTerneHara LeHa Ha kanvTtana
Ha apyxectBoTo. Mpn onpeaensiHeTo Ha OTHOCUTENHUTE AANOBE Ha PasfUYHUTE U3TOYHULM
Ha KanuTan ce u3nonseaT nasapHUTe UM CTOMHOCTM.

r) CpegHonpeTerneHaTa LeHa Ha Kanutana Ha ApPY)XeCTBOTO Ce onpeaenst uypes criegHarta
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 cbMHaHCHpaHe ¢ AbNr, Npeaun Aa € OTYeTEH AaHbYHUAT edPekT oT
pasxoauTe 3a NUXBMU;

t - paHbYHaTa cTaBka 3a hupmara;

Kps - LleHaTa Ha donHaHCUpaHe C NPUBUIIETPOBAHN akuuu,;

E — nasapHaTa CTOMHOCT Ha akUMMTe Ha KOMMNaHUATA;

D — nasapHaTta CTOMHOCT Ha AbIira Ha KOMNaHUATa;

PS — nasapHaTta CTOMHOCT Ha NPMBUNErMPOBAHNTE akLMM Ha KOMMNaHMsATa.

Korato nasapHata CTOMHOCT Ha Abnra He Moxe Aa 6bae onpedeneHa, ce M3nonssa
GanaHcoBaTa My CTOMHOCT.

9.3.3. Bcekn eguH ot meToauTe 3a onpeagendHe Ha CTOMHOCTTa Ha aKUMOHEPHUNA KanuTarn
MOXe Oa n3noni3ea €anH OT ABaTta Mmoaesia Ha ANCKOHTUPaHe:

a) loctosiHeH TemMn Ha pacTex, Npu KOWTO ce npuvema, Ye pbCTbT Ha dupmaTa e
NMOCTOSIHEH N cTabuneH.

dopmynara, KoATO ce U3MonaBea e:

_ FCF,
r-g

P

KbAeTo: Po — HacToALaTa CTOMHOCT Ha CBOOOAHWUTE NapuyHu NoTouw,
FCF e unu FCFE vinn FCFF;

I - CbOTBETHATa HOpMa Ha OUCKOHTUPaHE,
g - NOCTOAHHUAT TEMN Ha pacTeX Ha KoMnaHuATa.

©) [1syetaneH Temn Ha pacTex, Npu KOWTO ce npuemMa, Ye CblUuecTByBaT ABa nepuoda. 3a

NbpBUA nepnoa ce npasn NporHo3a Ha HeTHUTe Napu4yHn NOTOLN 3a BCAKa roanHa nootaernHo.

3a BTOpUA nepuon ce npmnema, 4e HeTHUTe napuydHn noToumn e HapacteaTt C yCTOI7I‘-IVIB TEMN
nnun we octaHat NOCTOAHHW.

CDopmynaTa, KOATO Ce M3ros3Ba, €, KakTo crnenBa.
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KbOeTo: P, — HacTosiLLaTa CTOMHOCT Ha CBOBOAHMTE NapUYHM NOTOLW;
FCF, e nnn FCFE vnn FCFF npes roguHa t;
I - CbOTBETHaTa HOpMa Ha ANCKOHTMpPaHe Npe3 NbpPBUsS NEPUOA;
P, - cTolHOCTTa Ha CBOOOAHWTE MAapMYHU MOTOUM B Ha4yarnoTo Ha BTopUS
nepuoa Ha yCTonumB pbeT; P, ce nsuncnsea no crnegHus HaumH:

FCF,.,

P =
rn_gn

n

KbOETo:

rn e cboTBETHaTa HopMa Ha AWCKOHTUPaHe Npe3 Nepuoaa Ha NOCTOSIHEH PbCT;

gn e NOCTOSIHHMAT TEMN Ha pacTex Ha komnaHuaTa. KoraTto ce npuema, Ye npes BTopusi
nepvog, HETHUTE NapUYHM NOTOLM LLIe OCTaHaT NOCTOsIHHM, Toraea gn = 0.

9.4. MNocneaBalla oueHKa Ha akuum, npuaobutn BCrneacTeme OT yBENMYEHNE Ha kanutana
CbC CpeacTBa Ha OPYXECTBOTO EMUTEHT UM OT pasdeNiiHe Ha CbLUeCTBYBaWUTE akuuu, ce
M3BbpPLUBA, KAKTO cnenBa:

a) B cnyyante Ha npugobuBaHe Ha (HOBM) akumMu OT AafeHO OPYXEeCTBO BCreACTBME Ha
yBEeNU4eHne Ha KanuTana CbC CPeAcTBa Ha OPYXECTBOTO, Ce Npu3HaBa B3eMaHe oT gaTaTta, oT
KOATO NputexaTenuTe Ha akuMn Ha OPY>KECTBOTO HsIMAT NPaBO Ha akuuu OT YBEJIMYEHNETO Ha
Kanutana — gaTaTta, cnef KOsiTO CKIYEeHN cAenkn ¢ akuunTe He Bb3AencTBaT Bbpxy NpaBoTo
3a npugobreaHe Ha HOBU akuMW, 40 AaTaTta Ha perucTpupaHe Ha yBenMYeHUEeTO Ha Kanutana
1 BNMCBAHETO My B Aeno3ntapHaTa UHCTUTYLUS.

CToMHOCTTa Ha B3eMaHeTO e paBHa Ha MNpou3BedeHNeTo OT O6posi Ha HOBUTE aKkuMm u
LleHaTa Ha eHa HoBa aKLuS.

R=N,xP,

KbOeTo R — B3emaHe;
N, — 6pon Ha HOBUTE aKuuu;
P, — ueHa Ha eHa HOBa aKUus.

LleHaTa Ha egHa HoBa akuus ce Mony4YaBa kaTo MocrnegHaTa LeHa Ha oueHka Ha efHa
,cTapa” akuna 6bae pasgeneHa Ha cymaTta OT 6pos HOBM akuuu, NpuaobuTn cpelly egHa
,CTapa” akums, n egHa 1 ,ctapa” akums.

" (N, +1)
KbOeTo P, — LeHa Ha egHa HOBa aKLUVs;

P, — nocneaHa ueHa Ha oueHKa Ha egHa ,ctapa” akuus;
N, — 6Gpor HOBM aKkuuMn 3a egHa ,cTapa’ akuusi.

OoT Aartata Ha BnnMcBaHe Ha HOBUTE aKuun B geno3vtapHaTta UHCTUTYUUA OO0 OaTaTa Ha

BbBEXOaHETO MM 3a TbProBUsS Ha perynvpaH nasap HOBWUTE akuMu ce Npu3HaBaT Mo LeHa,
n34ncneHa no criegHaTa opmyna:
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— PO
" (N, +1)’

KbOeTo P, — ueHa Ha egHa HOBa akuus;
P, — nocneaHa ueHa Ha oueHKa Ha egHa ,ctapa’ akuus;
N, — 6por Ha HOBUTE akuMM 3a edHa ,cTapa’ akuusi.

Cnepn BbBeXAaHe 3a TbProBusi Ha perynupaH nasap Ha HOBUTE akuuu, nocnegsallata um
OLiEHKa Ce M3BbpLUBA CbIMACHO METOAUTE 3a OLEHKa Ha LIEHHW KHWKa, AOoMnycHaTu A0 wnu
TbpryBaHu Ha perynupaH nasap.

©6) Cnyyante Ha npugobuBaHe Ha (HOBM) akuMM OT OALAEHO OPYXECTBO B pesynrtar oT
pasgensHeTo Ha Beye CbLUeCTByBalMTE akumm (CNnuT) ce NpuM3HaBa B3emaHe OT gartaTa, oT
KOSTO HOBMTE aKuMM Cca Be4ye OTAEeNeHn OT CblLUeCcTByBaluTe akumuM — gataTta, cneg KosTo
CKITIOMEHM COENKW C akuuMTe He Bb3AeWCTBaT BbpXy NpaBoTO 3a npuaobuBaHe Ha HoBUTE
akuuMu 0o aartarta Ha permctpupaHe Ha HoBust Gpon akumu B Aeno3uTapHaTa UHCTUTYLUS:

CTOMHOCTTa Ha B3eMaHETO € paBHO Ha MNPou3BeAeHMEeTo Ha Oposi Ha HOBUTE aKuuMM U
LeHaTa Ha egHa HoBa aKUuS.

LleHaTa Ha egHa HoBa akuus ce Mony4YyaBa kaTo MocrnegHaTa LeHa Ha oueHka Ha efHa
,CTapa” akums 6bae pasgeneHa Ha 6post HOBY akuuKn, NPMAOOUTKM cpeLly eaHa ,cTtapa” akuus.

R=N, x P, x—,
N

r

KbAETO R — B3emaHe;
N, — 6pown Ha HOBUTE aKuuu;
P, — nocrneaHa ueHa Ha oueHKa Ha eHa ,cTapa’ akuus;
N, — CbOTHOLLUEHWe Ha cnnuTa.

OT pgaTata Ha BMMCBaHe Ha HOBWTE aKUuMW B Aeno3vTapHaTa MHCTUTYUMUst OO0 gataTta Ha
BbBEXOaHETO MM 3a TbProBUS Ha perynupaH nasap HOBWUTE akuMu ce Npu3HaBaT Mo LeHa,
n34ncneHa no criegHaTa gopmyna:

P=Pox1/N,

KbOeTo P — ueHa Ha HoBa akuus;
P, — nocneagHa ueHa Ha oLeHka Ha egHa ,cTapa” akuus;
N, — CbOTHOLLUEHME Ha cnnuTa.

Cnep BbBeXxaaHe 3a TbProBUsi Ha perynvpad nasap Ha HOBWUTE akuuu, nocrieasaiiaTa UM
OLIEHKa Ce M3BbpLUBA CbIMIACHO METOAMTE 3a OLEeHKa Ha LeHHW KHWKa, OOonycHatu OO0 Unu
TbpryBaHu Ha perynupaH nasap.

9.5. Metoante no pasgen I, 1. 9.1, 9.2, 9.3 1 9.4 3a onpegensiHe Ha cnpasegnveaTa
CTOMHOCT Ha LEeHHUTE KHWXa MoraT aa ObaaT kopurmpaHu ¢ KoeduuueHtu, o6oCcHOBaHM Ha
Gasata Ha [JaHHM K oGcTOATENcTBa, NPEeACTaBNABaALLM CbOTBETHO pasKpuTa BbTpeELLHa
MHopMaums No cMuchbna Ha un. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTute npu
nybnuM4HO npeanaraHe v gOnyckaHe A0 TbProBus Ha perynupaH nasap Ha LEeHHW KHWXa W 3a
pas3KkpuUBaHETO Ha MHopMauus OT NyGnuyHUTE OpyXecTBa U APYrUTe €MUTEHTU Ha LEHHWU
KHMXa.

AKUuuM TbpryBaHu ussbH bbnrapus
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10. MNocnepnpalla oueHKa Ha GbNrapckM U YyXaecTpaHHU NPexBbpnsiemMn OSNOBU LEHHU
KHWXKa, OONycHaTU A0 WM TbPryBaHM Ha (PYHKUMOHMpALLM peaoBHO, MpU3HaTU U NyGnnyYHO
[AOCTbMHM aKTUBHW perynupanu nasapu B Yyx061Ha, ce U3BbpLUBa:

10.1. 3a uUeHHM KHWXa, TbpPryBaHW Ha perynupaHy nasapuv n oduumanHu nasapu Ha
doHaoBu Gopeu:

a) No nocrnegHa ueHa Ha CKYeHa C TAX caenika Ha CbOTBETHUS nasap B AEHs, KbM KOUTO
ce M3BbpLUBa OLEeHKaTa, obsiBeHa B eNneKkTpoHHa CUCTEMA 3a LieHoBa MHAOPMaLUNSA Ha LIEHHN
kHxa (Reuters, Bloomberg un ap.).

©) Npyn HEBB3MOXHOCT Ja Ce MPUIIoXKM HauMHBbT 3a OueHka no Oykea "a" oueHkaTa ce
n3BbpLUBa MO LeHa "kKynyea" npu 3aTBapsiHe Ha nasapa B [JeHd, KbM KOWTO ce WU3BbpLUBa
oueHKaTa, obsiBeHa B eNeKTpOHHa CUCTEMa 3a LieHOBa MHpOpMaLMst Ha LEHHW KHXKA.

B) NMpy HEBB3MOXHOCT [a Ce MPUNOXKM Ha4yMHBLT 3a oueHka no bykea "0" oueHkaTa ce
M3BBbPLLBA MO NOCMeAHa LieHa Ha CKINYeHa € TAX caenka B pamkute Ha nocnegHus 30-aHeBeH
nepvoa, npeaxoxaall AeHs, KbM KOWTO Ce U3BbPLLBA OLiEeHKaTa.

10.2. AKo He MOXe Oa ce onpeaenu LeHa no pega Ha Todka 10.1, oueHkaTa Ha KOHKPETHUSA
BUA LIEHHW KHMXKa Ce N3BBbPLLUBA NP CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 11. unn 1. 9.

LleHHM KHMXa, KouTo pAaBar npaBo Ha HpMAO6MBaHe Ha (bI/IHaHCOBVI UHCTPYMEHTHN

11. B cnyyauTe Ha npugobvBaHe Ha nNpaBa OT JAAEHO OPYXECTBO NpV yBenM4aBaHe Ha
KanuMTana 4Ype3 emmcusi Ha akuuMu ce npu3HaBa B3eMaHe (Ha npaea) OoT gartata, OT KOSiTo
nputexaTtenute Ha akuum B OpPYXeCTBOTO HAMaT MpaBo Aa nosyyaTt npaea 3a 3anvMcBaHe Ha
akuuy OT yBenu4yaBaHeTo Ha KanuTana (gaTarta, crnef KOSITO CKIHYEHM COENKU C akummuTe He
Bb3[eNcTBaT BbpXy NpaBoTO 3a NpuaobuBaHe Ha npaBa), OO AaTaTa Ha perucTpvpaHe Ha
npaBaTa B Aeno3ntapHaTa UHCTUTYLMS.

CTOMHOCTTa Ha B3eMaHEeTO Ce 134ucrsiBa Ha OCHOBaTa Ha crnegHaTa opmyna:

R =NxP,

KbaeTto:

Rr — B3emaHeTo;

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

LleHaTa Ha npaBoTO ce u3dncnasa 4Ypes cregHarta popmyna:

p_p PPN,
N, +1

KbaeTto:

Pr — ueHata Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akuudaTa (npegy OTAeNdHeTo Ha npaeaTa);

Pi - eMucnmoHHaTa CTOMHOCT HA HOBUTE aKLIUU;

Nr — OposiT Ha akUuUTE B €4HO Npaso.

OT paTtata Ha perucTpauus Ha npaBaTa B [[eno3uTapHaTa MHCTUTYUMsl, CbLiMTe Cce
npusHaBat kato aktme B noptdenna Ha ®OHOA no ueHa, onpegeneHa no nocoveHaTa
dopmynaTa no-rope.

11.1. Tpn HEBBL3IMOXHOCT Ada Ce NpunoXxaT HauYuHuTe 3a oueHka no pasgen I, 1. 8
nocrnieapallarta oLeHKa Ha npaBa ce M3BbpLUBaA NO LeHa, NpeAcTaBnsaBalla pasnuvka mexay
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LleHaTa Ha CblLECTBYBaLUMUTE aKUMK Ha OPYXECTBOTO, OnpederieHa Cnopea M3MCcKBaHUSTa Ha
pasgen Il, T. 8, 1 eMUCMOHHATA CTOMHOCT HA HOBMTE aKUMM OT YBENMYEHMETO Ha KanuTana,
YMHOXEHa Mo CbOTHOLLEHNETO Ha Bposi Ha akUMUTE B e4HO Mpaeo.

11.2. OT pataTa Ha 3anucBaHe Ha akuuuTe B pe3ynTaT Ha yrnpaHsiBaHe Ha npasBaTa Ao
AaTtarta Ha peructpvpaHe Ha yBenMYeHMeTOo Ha KanuTarna v BnucBaHeTo My B Aeno3uTapHaTa
WHCTUTYLMS 3anucaHuTe akuum ce OTpassiBaT KaTo B3emaHe, KOeTo ce dopmupa, kato bposTt
Ha 3anucaHuTe akuMu ce YMHOXW Mo cyMaTa OT CTOMHOCTTa Ha edHOo MpaBo Mo nocrnegHarta
OLIEHKa Mpeau 3anuceBaHeTO Ha akuuuTe, pasgerieHa Ha Gposi Ha akuuuTe B €4HO MpaBo U
€MWCMOHHAaTa CTOMHOCT Ha eHa akuus.

R:Nnx P|+Pr ’
N

r

KbAETO: R — B3emaHeTo;
N, — OposT Ha 3anMcaHnTe akuuu;
P; — eMncmoHHaTa CTOMHOCT Ha eHa akuus;
P, — cTOMHOCTTa Ha egHO NpaBo;
N, — 6posAT Ha akumnTe B €4HO NpaBo.

B cnyyai, ye 3anvMcBaHeTO Ha akLMUTe Ce M3BbpLUIBA Cred NocneaHus AeH 3a TbproBus Ha
npaeaTta Ha perynupaH nasap, OCTOMHOCTSIBAHETO MM [0 AaTaTa Ha 3anvMcBaHeTo Ha akuumTe
ce M3BbpLUBA MO NOCMneaHa LieHa Ha OLieHKa.

OT paTaTta Ha 3anucBaHe Ha akuMuTe B pe3ynTaT Ha ynpaxHsBaHe Ha npasBaTa [o Aartara
Ha 3annailaHe Ha eMWUCUMOHHaTa UM CTOWHOCT Bb3HMKBA 3adbIDKEHVWE KbM APYXEeCTBOTO —
€MUTEHT.

11.3. OT gaTaTta Ha BNMCBaHe Ha HOBUTE akUMK B AenosuTapHaTa MHCTMTYUMS 4O AaTtaTa
Ha BbBEXOdaHe 3a TbProBUsi Ha perynupaHus nasap, HOBUTE akuuMu ce NMpu3HaeaT Mo LieHa,
n34yncneHa no criegHaTa opmyna:

P=P +% ,
r
KbperTo:
P — ueHnaTa Ha akuuaTa;
Pi — emncrMoHHaTa CTOMHOCT Ha egHa akuus;
Pr — cToMHOCTTa Ha egHO Npaeo;

Nr — OposT akuumn B €4HO Npaso.

Cnep BbBexaaHe 3a TbpProBus Ha perynvpaHus nasap Ha HOBMTE akuuu nocnegpailaTa
MM OLIEHKa Ce M3BbPLUBA CbIMAacHO METOAMUTE 3a OLEHKa Ha LIeHHW KHWKa, AOMyCHATK A0 WK
TbpryBaHu Ha perynupatd nasap.

11.4. B cnyyan Ha Heus3nonseaHu npasa 3a yvyacTuMe B YBEINIMYEHVETO Ha KanuTana Ha
eMUTEHT 1 npogaxbaTta Mm Ha 9BeH aykumoH no pega yn. 1126 ot 3IMMUK, cbwute ce
OTHACAT KaTo B3eMaHe, YMATO CTOMHOCT € paBHa Ha Bpos npaBa, YMHOXEH MO MOCTUrHaTarta
cpegHonpeTerneHa ueHa 3a npogaxba Ha npaBaTa Ha aykuuoHa. ToBa B3eMaHe CblLiecTByBa
B aktmeute Ha ®OHIOA po gatata Ha peanHo MOCTbMSIEHME HA MapuUYHWUTE CpeacTBa oT
npogaxbarta Ha npaBaTa Ha ayKuMoHa no pasnnaiwiartenHa cmetka Ha POHIA.

OT nocnegHusa OeH 3a TbProBus Ha MpaBaTa Ha perynupaH nasap [0 AaTaTa Ha SIBHUS
ayKLMOH Te Ce OCTOMHOCTABAT NO nocreaHa LieHa Ha OLeHKa.
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11.5. B cnyyauTe, B KOUTO ce npuaobmBaTt akumm OT HENyGNMYHO aKLUMOHEPHO APYKECTBO
BCNeACTBME Ha MbPBUYHO NyONMYHO npegnaraHe, akuumte ce npusHaBaT OT Aartata Ha
peructpaumsata UM B Aeno3uTapHaTa MHCTUTYUMs (OT gaTaTa Ha 3anMcBaHe Ha akuuuTe 00
JaTaTa Ha peructpaumsita um B genosutapHata UHCTUTYLUSA 3anucaHuTe akumm ce otpassasaT
KaTo B3eMaHe B pa3Mep, paBeH Ha nnateHaTa eMUCMOHHa CTOMHOCT). NocneggalaTta oueHka
Ha akuuuTe OT JaraTta Ha perucTpauusta um B Jenos3vTapHata MHCTUTyUMd OO fartata Ha
JOnyckaHe Ha akuumnTe 3a TbProBuUs Ha peryrnvpaHus nasap ce usBbpluBa Nno LeHa, paBHa Ha
eMMCMOHHaTa CTOMHOCT Ha efHa akums. Cnef BbBeXaaHe 3a TbproBus Ha perynvpaHuns nasap
Ha akuuuTe nocriegpallaTta UM OLEeHKa Ce U3BbpLUBaA CbINMacHO MeTOAMTE 3a OLeHKa Ha LUeHHU
KHWXa, JonycHaTy 00 U TbpryBaHW Ha perynupad nasap.

MpenoxogHuTe npasuna ce npunarat CbOTBETHO U NpU 3anncBaHe Ha akumMu oT HenybnmnyHo
aKLUMOHEpHO OPYXeCTBO, 3a KOUTO He ce npeaBuxaa nocriegsalla perncrtpauus 3a TbproBus
Ha perynvpadH nasap, KaTto OT JaTaTa Ha 3anicBaHe Ha akuuuTe [[O BrvUCBaHe Ha
yBenu4yaBaHeTO Ha Kanutana B TbProBCKUS PErncTbp 3anucaHuTe akuum ce oTpassBaTt KaTo
B3eMaHe B pa3Mep, paBeH Ha nnaTeHaTa eMMCMOHHA CTOWHOCT, a cnepj gartarta Ha BnucBaHe
Ha yBeNnuyaBaHETO Ha KanuTasna B TbProBCKUSA perucTbp, nocneasallara oueHka Ha akuuuTe
ce u3BbpLUBa No peaa Ha pasgen ll, 1. 9.

11.6. B cnyyaute, B KOUTO ce nNpuaobmeaT akumm nNpu ydpeasiBaHe Ha HOBO aKLMOHEPHO
OPYXeCTBO, aKuMMTe ce OLUeHsABaT No eMMCUOHHATa UM CTOMHOCT A0 AaTaTa Ha JonyckaHe Ha
akumnTe 3a TbproBusa Ha perynupaHusa nasap. Cnep BbBexaaHe 3a TbProBus Ha perynvpaHus
nasap Ha akuuute nocnegpawiaTa UM OLeHKa Ce U3BbpLUBA CbIfacHO MeToAMTe 3a OLEeHKa Ha
LEHHM KHWXKa, JOnyCcHaTW OO UK ThpryBaHW Ha perynupaH nasap.

B cnyyan, 4e ce 3anucBaT akuMu Npu ydpeasiBaHe Ha HOBO aKLMOHEPHO OPYXKECTBO, 3a
KOWUTO He ce npeaBwkaa nocneasalla perucrtpaumns 3a TbproBus Ha perynupad nasap, Te ce
oueHsBaT MO €eMUCUMOHHAaTa WM CTOMHOCT [0 JaTtata Ha BhnWCBaHe Ha [PYXeCTBOTO B
Tbproeckusa pernctbp. Cnen BNnuUcBaHeTo, Nocrneapallara OLeHKa Ha akumMmiTe ce n3BbpLuBa no
pega Ha pasgen ll, 1. 9.

11.7. B cnyyante Ha npugobueaHe Ha npaBa OT [adeHO OPYXECTBO MpU eMucust Ha
BapaHTu ¢ 6a3oB akTnB 6baeLa eMucus OT akuumn Ha ApYXeCTBOTO Ce Npu3HaBa B3eMaHe (Ha
npaea) OT AartaTta, OT KOSATO npuTexatenure Ha akuum B OPY)KeCTBOTO HAMaT npaBo Ada
nosiyyaT npasa 3a 3anncBaHe Ha BapaHTu (gaTtaTa, cnep KoATO CKIIYEHW CAENKU C akumuTe
He Bb3AencTBaT BbpXy NpaBOTO 3a npugobuBaHe Ha npasa), 4O AaTaTa Ha perncrpupaHe Ha
npaeaTa B Aeno3ntapHata MHCTUTYLMS.

CTOMHOCTTa Ha B3eMaHETO Ce N34McnsaBa Ha OCHoBaTa Ha cnegHata oopmyna:

R, =NxP,

KbaeTto:

Rr — B3emMaHeTo;

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

LleHaTa Ha npaBoTO ce ns4yucndaea yYpes cregHarta popmyna:

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

P =R

r

KbaeTto:

Pr — ueHarta Ha npaBoOTO;

Pl — ueHaTa Ha nocnegHaTta oLeHKa Ha akuusaTa (npeaum oTAensaHeTo Ha npasaTa);

Pi - emmcmoHHaTa CTOMHOCT Ha akummte OoT 6a3oBMS akTMB (LeHaTa Ha ynpaxHsaBaHe Ha
BapaHTuTe);
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Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;
Nr — 6posiT Ha BapaHTUTe B e4HO Mpaeo.

OT patata Ha perucrtpauus Ha npaesaTa B Aeno3uTapHata MHCTUTYLMS, CbluMTe ce
npusHaeBaT kato aktue B noptdenna Ha POHOA no ueHa, onpegeneHa no nocoveHarta
dopmynaTa no-rope.

11.7.1. Tpn HEBB3MOXHOCT Aa Ce NPUoXaT Ha4YMHUTE 3a OLEeHKa cbrnacHo pasgen I, 1. 8
nocneaBallata oLeHKa Ha npaBa MNpU eMUcust Ha BapaHTUM Ce Wu3BbplUBa MO LEHa,
npeacraBnsBalla pasnuka Mexgy LeHaTa Ha CblleCTBYBalUMTE aKkuMuM Ha [ApPYKeCTBOTO,
onpegerneHa cnopeg nsnMckeaHusTa Ha pasgen ll, 1. 8, n cbopa Ha eMUCHMOHHaTa CTOMHOCT Ha
akummte oT 6a3oBUA aKTMB M €eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE, YMHOXeHa no
CbOTHOLLEHNETO Ha Bpos Ha BapaHTUTE B eQHO Npago.

11.7.2. OT gatarta Ha 3anucBaHe Ha BapaHTUTE B PEe3yNnTaT Ha YyMpaxHsiBaHe Ha npaearta
0O partata Ha perucTtpupaHe Ha BapaHTUTE M BMNUCBAHETO MM B Aeno3uTapHata MHCTUTYUMS
3anuMcaHnTe BapaHTM Ce oTpassiBaT kaTo B3eMaHe, KOeTo ce dopmupa, kaTo OposT Ha
3anuMcaHnTe BapaHTU ce YMHOXW MO cyMata OT CTOMHOCTTa Ha edHO npaBo Mo nocnegHaTta
OLleHKa Nnpeauv 3anMcBaHEeTO Ha BapaHTUTE, pasaeneHa Ha Oposi Ha BapaHTUTE B €4HO NpaBo 1
€MUCNOHHAaTa CTOMHOCT Ha €ANH BapaHT.

R=N_x|P +1r|
N

r

KbAETO: R — B3emaHeTo;
N, — OposiT Ha 3anucaHNTe BapaHTy;
P — eMUCMOHHATa CTOMHOCT Ha €4WH BapaHT;
P, — cTOHOCTTa Ha eQHO NpaBo;
N, — 6poAaT Ha BapaHTUTe B eQHO NpaBso.

B cnyuan, ye 3annceaHeTo Ha BapaHTUTE Ce U3BbPLUBA Criej nocneiHust AeH 3a Tbprosus
Ha MpaBaTa Ha perynupaH nasap, OCTOWHOCTSBAaHETO UM [0 AaTaTa Ha 3anvMcBaHeTo Ha
BapaHTWUTE Ce U3BbPLLBA MO NOCneAHa LieHa Ha OLeHKa.

OT pataTta Ha 3anvMcBaHe Ha BapaHTMTe B pe3ynTaT Ha yrnpaxHsiBaHe Ha npaeaTta [o
Jatata Ha 3annaw@aHe Ha eMUCMOHHaTa WM CTOMHOCT Bb3HMKBA 3adbIDKEHME KbM
APY>XECTBOTO — EMUTEHT.

11.7.3. OT garara Ha BNMCBaHe Ha BapaHTUTe B Aeno3uTapHaTa MHCTUTYLUUS OO AaTtaTta Ha
BbBeX[daHe 3a TbproBUA Ha perynupaHvs nasap, BapaHTUTe ce Mnpu3HaeBaT Mo LeHa,
na4vncrieHa no cnegHata dopmyna:

P:Pw+i,
N

;
KbaeTto:

P — ueHaTa Ha BapaHTa;

Pw — emucrmoHHaTa CTOMHOCT Ha e4MH BapaHT;
Pr — cTonHOCTTa Ha egHO npaeo;

Nr — OposiT BAapaHTU B €4HO Npaso.

Cnep, BbBeXAaHe 3a TbpProBud Ha perynmpaHna nas3ap Ha BapaHTUTE nocneapaulata UM

OLIEHKa ce M3BbpLUBA CbIMAaCHO MeToAMTE 3a OUEeHKa Ha LeHHW KHWKa, AOMnycHaTu 4O WM
TbpryBaHu Ha perynupaH nasap.
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CxemMu 3a KONEKTUBHO MHBEeCTUpaHe

12. lNocnepggalla oueHKa Ha OANOBE Ha KONEKTUBHM MHBECTULMOHHK cxemu no yn. 38, an.
1, T. 5 ot 3OKUCAMNKWN BknounTENHO B CriydYamte Ha BPEMEHHO cnupaHe Ha obpaTHOTO
N3KynyBaHe, ce M3BbpLUBA NO nocrnegHata obsBeHa LeHa Ha obpaTHO m3kynyeBaHe. B cniyvan
ye BPEMEHHOTO CnupaHe Ha obpaTHO M3KynyBaHe Ha AsfoBeTe € 3a nepuog no-gbabr oT 30
OHW, nocnegpalwaTa UM OUEHKa ce M3BbpLUBa MO CrnpaBennvBa CTOMHOCT Ha eauH AN Ypes
npunaraHe Ha MeToaa Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTMBWUTE CbrnacHo 9.1.

12.1. lMocneaBawa oOueHKa Ha akuunm u AsnoBe, u3gaBaHM OT OOpPCOBO TbpryBaHu
doHaose u apyrn 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCS), BKNOYNTENHO AsSnoBe
Ha KOMEKTMBHU WMHBECTULMOHHM cxemu no yn. 38, an. 1, 1. 5 ot 3AKUCANKU npu kouto
CblUEeCTBYBaT OrpaHWYeHWss 3a MOKynka wn obpaTHO wu3KynyBaHe 3a onpegdeneH Knac
WHBECTUTOPU W/uUNn onpefeneH pasMep Ha nopbykaTa, U B pes3yntaT Ha Te3u orpaHudeHust
OOHIOA He MOXe fa 3akynu akuumte n ganoBeTe OUMPEKTHO OT udgaTtens U CbOTBETHO Aa
npeassu 3a obpaTHO M3KyrnyBaHe MpuUTeXaBaHUTe OT Hero AsanoBse, TO (UHaHCOBUTE
WHCTPYMEHTU Ce OLleHsBaT:

a) Mo ueHa Ha 3aTBapsiHe Ha CKMNIOYEHUTE C TAX CAENKU Ha perynupaHus nasap Ha LEeHHU
KHWXa, Ha KOMTO ce TbpryBar gsnoeeTte u akummte Ha ETFs, ETNs un ETCs, obsiBeHa 4pe3
cuctemara 3a Tbproeus unm B 6opcosus 61oneTuH, 3a paboTHUA OeH, KbM KOWTO Ce U3BbpLUBA
oLeHKaTa.

©) Mpn HEBB3IMOXHOHCT Aa ce Npunoxu T. a) ganoeeTe u akumnte Ha ETFs, ETNs n ETCs
ce oueHsiBaT MO nocriegHaTa u3vucneHata M obsiBeHa OT CbOTBETHUSA perynvpaH nasap
WHOMKaTUBHA HETHA CTOMHOCT Ha akTmauTe Ha eanH aan (iNAV-indicative net asset value).

B) NMpn HEBB3IMOXKHOCT fa Ce MPUNOXKM HAYUHBT Ha OLEHKa Mo NpeaxogHaTa To4ka, KakTto u
B Crny4aun Ha cnvmpaHe Ha obpaTHO u3kynyBaHe Ha ganosete/akumnte Ha ETFs, ETNs n ETCs
3a nepuog no-avnsr oT 30 AHW, CbLLMTE Ce oueHaBaT No nocregHaTa onpeneneHa n obsseHa
OT CbOTBETHUA M3gaTes HeTHa CTOMHOCT Ha akTMBUTE Ha eauH asn/akums.

nepMBaTMBHM d)MHaHCOBM UHCTPYMEHTHU

13. lMNocneppalwia oueHka Ha gepuBaTMBHUM (OUHAHCOBU WMHCTPYMEHTW B_CTpaHarTa ce
n3BbpLIBa cbriacHo pasgen I, 1. 8.1 — 8.3.

13.1. lNocnepgBalla oueHKa Ha AepuBaTUBHU (PMHAHCOBWU WMHCTPYMEHTM C 6a30B aKTuB
LUEHHN KHWXKa [JonycHaTM A0 WM TbpryBaHM Ha QYHKUMOHMpALLWM pPEeAoBHO, Mpu3HaTw,
ny6rMYHO AOCTBLMNHM N aKTUBHU perynmpaHn nasapu B 4y>kbuHa, ce n3BbpLuBa:

a) No nocrneHa LueHa Ha CKoYeHa C TaX caenka Ha CbOTBETHUS Nas3ap B AEHsl, KbM KOUTO
Ce N3BbpLUBA OLEHKaTa.

6) Npn HEBBL3MOXHOCT Aa Ce MPUIIOXKM HAYMHBLT 3a oueHka no Bykea "a" oueHkaTa ce
M3BbPLUBA NO LeHa "KynyBa" npu 3aTBapsHe Ha nasapa B AeHsl, KbM KOMTO Ce M3BbpLIBa
oueHKaTa, obsiBeHa B eNeKTpOHHa CUCTEMA 3a LieHOBa MHpOpMaLMst Ha LEHHW KHXKA.

B) NPV HEBB3MOXHOCT a Ce MPWUOoXM HauMHBbT 3a oueHka no bykea "6" oueHkaTa ce
M3BBbPLLBA MO NOCMeaHa LieHa Ha CKIYeHa C TaX caenka B pamkute Ha nocnegHus 30-aHeBeH
nepvoa, npeaxoxaall AeHs, KbM KOWTO Ce U3BBbPLLBA OLlEeHKaTa.

14. TNpun HEBB3MOXHOCT Aa 6baat npunoxenn pasgen I, 1. 13 n 1.13.1. npn dopmunpaxHe
Ha LeHa 3a nocrnegBalia OueHKka 3a onuum OonycHaTWU A0 WM TbPryBaHW Ha aKTUBWUHMU
perynupaHn nasapwu, nocriefBaliaTa oLeHKa ce M3BbpLUBa KaTo ce u3nons3ea NoaxoabT Ha
Black-Scholes 3a onpegensiHe Ha ueHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkaTa
Ha onuuMmK 3a nokynka (Kon onuuun), nopagn Toea PoOpMMPaHETO Ha CTOMHOCTTAa Ha NyT onuusTa
e e PyHKUMSA Ha LeHaTa Ha Kom onuus 3a CbOTBETHUS akTUB MPU CbLUMTE YCITOBUS.
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dopmynarta 3a onpeaensHe Ha LeHaTa Ha NyT onuns e, KakTo crnegga:
P=C+Xe™-S,
KbaoeTo:

C — LlenaTa Ha Kon onuudaTta, nsdmcneHa no mogena Ha Black-Scholes;

X — LleHaTta Ha ynpaxxHsaiBaHe Ha onuusita (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) — HacTosiLaTta CTOMHOCT Ha LieHaTa Ha ynpaxHaBaHe Ha onumaTa;
So — Tekywata LeHa Ha 6a30Bus akTuB (TO3M, 3@ KOMTO ONUMSTA € KOHCTpyMpaHa)

N3uucnaBaHe Ha— ueHaTa Ha kon onuusaTa (“C”) 3a CbOTBETHMSI aKTUB CbC CbLUMTE
napameTpu (popmyna Ha Black-Scholes):

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

KbaeTto:

InSo/ X)+(r+0%/2)T

d )
l oNT

d,=d, —oT

N KbOeTo:

Co — Tekywiata CTOMHOCT Ha Kon onuusaTa;

So — Tekywwiata ueHa Ha 6a3oBuUS akTuB.

N(d) — BepodatHocTTa eauH crydaeH oOnNUT BbpXy CTaHO4APTHOTO HOpPMarHO
pa3npegeneHve ga uma CTOMHOCT no-manka oT d. CbOoTBETHUTE CTOMHOCTM Morat ga ce
HamepsaT B Tabnuum CbC CTOMHOCTUTE HA HOPMAarHOTO pasnpeaeneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuAaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMudHa yHKUunS;

r — be3pncKoB NIMXBEH NPOLIEHT;

T — CpoKbT 40 Nagexa Ha onumsita B rogvHY;

Xe™ = PV (X) — HacTosiLiaTta CTOMHOCT Ha LieHaTa Ha YNpaXKHsABaHe Ha OnuuATa;

In — ®dyHKUMATa HaTypaneH norapuTbm;

o - CTaHgapTHOTO OTKMOHEHWE Ha HOpMaTta Ha Bb3BpaLlAeMOoCT Ha rogvwHa 6asa
(nocTosiHHO KanuTanuanpaHa) Ha 6a30BKSA akTUB (BONATUITHOCT).

CTaHOapTHOTO OTKMNOHEHWE Ha HopmaTa Ha Bb3BpaWaeMoCT 3a n HabnwogeHus ce
na3vncnsiea no popmynara:

oo [N Z":(rt—F)2 |

n-14= n

KbOEeTo r e cpeaoHata Bb3BpalwaeMOCT 3a nepumoga Ha wM3BagkaTta. HOpMaTa Ha
Bb3BpallaeMoCT B AeHA t ce onpenena B CbOTBETCTBME C NMOCTOAHHATA Kanntanm3auuna KaTo
= In (St/St_]_) .
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14.1. MNMpn HEBB3IMOXHOCT ga 6baat npunoxenn pasgen Il, 1. 13 1 13.1. npn dopmmpaHe
Ha LeHa 3a nocrefBalla OUEeHKa Ha BapaHTW, OOMNyCHATW A0 UMM TbPryBaHW Ha aKTUBHMU
perynvpaHu nasapu, nocneisaliata OLeHka ce M3BbpluBa KaTo ce uanonssa opmynaTa no
pasgen Il, T.14 3a usuncnsisaHe Ha LieHaTa Ha onuuM 3a NoKyrnka (Kon onuum).

15. MNpu HEBBL3MOXHOCT Aa 6baaTt npunoxena pasgen I, 1. 13 n 13.1. npu popmmpaHe Ha
LeHa 3a nocnejpawla oueHKa Ha rYbpcu gonycHaTU OO WM TbpryBaHM Ha aKTUBHU
perynupaHu nasapu, nocnegeallara OLeHKa ce U3BbpLUBa MO CrEAHNSA HauWH:

F={S—PV(D,0,T)}* (1+RN)",

Kbaeto:

F — ueHaTa Ha poYBbPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTUB;

PV(D,0,T) — HacTosiLLaTa CTOMHOCT Ha O4YaKBaH AVBUAEHT;
Rf — 6e3pncKoB NUXBEH MPOLIEHT;

T — Gpoli AHM Ha KOHTpakTa, pasaeneH Ha 365.

15.1. MNocnegpallaTta oueHka Ha OepvBaTUBHU (PUHAHCOBM MHCTPYMEHTU TbPryBaHU Ha
N3BbHOOPCOBM Nasapu ce U3BbLPLUBA MO LieHa "kyrnyBa" Ha MapKeT-MeNKbp Npu 3aTBapsiHe Ha
nasapa B paboTHWA OeH, KbM KOMTO ce M3BbpLUBa oueHkaTa. Npyu HEBL3MOXHOCT Aa O6bae
NPUNOXEHO NOCOYEHOTO NPaBMUIIO:

15.1.1. nocnegBawia OUEHKAa Ha oOnuuu, TbpryBaHM Ha W3BbHOOPCOBM Masapu, ce
M3BbPLUBA KaTo ce nanonssa popmynara no pasgen ll, 1.14;

15.1.2. nocnepgallarta oLgeHKa Ha BanyTHUTe (bopybpAHN AOroBOPU Ce M3BBLPLUBA KaTo ce
usnonssa opmynarta no-gony. KoraTto cpokbT [0 nagexa Ha BanyTHUTe QopybpaHu
JOroBopu € no-manbk OoT 1 Mecel M B Cnydan, Yye ca Hanuvue He3HauUTEenHW pasnukui no
OTHOLUEHNE HAa CTOMHOCTUTE Ha JIMXBEHWUTE MPOLIEHTU, NOPaaun KpaTK1A CPOK N NpeHedpexxnmo
MarikoTo BfMSIHWE Ha ANCKOHTOBUTE hakTopn, ce npuemMa, Ye opybpaHUSAT BanyTeH KypC KbM
Aartarta Ha nocnegsalia oueHka (t) e paBeH Ha TeKyLuMs CnoT BanyTeH Kypc.

— —
aiy® ay°

KbAeTo:
Vt - CTOMHOCT Ha popybPOHUSA LOrOBOP;

N — pa3mep Ha opybpaHUS LOrOBOP;

C - TeKyLMs CNOT KypC MexXay ABeTe BanyTu;

P — dopybpaeH BanyTeH Kypc, LOroBOPEH NPU CKITOYBAHETO Ha hopybpaHUSA JOroBOP;

W nBata BanyTHM Kypca ce nspasgaBart KaTo eguHuumM BanyTta B 3a egHa eguHuua sanyTta A.
iA — 6e3pnCKOB NUXBEH NPOLIEHT 3a BanyTa A;

iB — 6e3pnCcKoB NMXBEH NPOLEHT 3a BanyTa B;

T — nata Ha nagex Ha opybpaAHNSA O0roBOp;

t — Tekywa gara.

15.1.3. nocnegpalata oueHka Ha dopybpan, pasnnyHM OT nocoyveHuTe no T1.15.1.2., ce
N3BbpLUBA KaTo ce uanonaea popmynara no pasgen Il, 1.15;
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Lpyru

16. lNocnepgBala oueHka Ha (PMHaHCOBW MHCTPYMEHTWN JOMNYyCHaTU 0 TbProBMsa Ha noseye
OT eAVH aKTUBEH perynvpaH nasap, ce u3BbpliBa MO LEeHW, OrnoBecTsBaHu NyGnu4Ho oT
perynupaHna nasap, Ha KOWTO YNpaBnsBawoOTO JPYXEeCTBO MMa OCUrypeH [OoCTbn U
PUHAHCOBUAT WHCTPYMEHT € MbpBOHAYyanHoO 3akyrneH. AKO (PUHaAHCOBUAT WHCTPYMEHT e
3aKyrnyBaH Ha noBeve OT eOWH aKTUMBEH perynupaH nasap, nocneasaijata oueHka ce
n3BbpLUBa MO LieHW, ONOBECTSABAHM NyBIMYHO OT perynupaHus nasap, Ha KOMTo 3a CbLynsA AeH
e u3TbpryBaH Ham-ronam obem (6povi M3TbpryBaHW akuum) OT CbOTBETHUS (PUHAHCOB
NHCTPYMEHT.

17. B cnyyauTe, Korato He ce NpoBexaa TbpProBus Ha perynupad nasap B paboTHu gHuM 3a
cTpaHata uWnM KoraTto [JafdeHuM LEeHHUM KHWKa ca BPEeMEHHO CrpeHu OT Tbproeus, 3a
nocrnieBalla OLeHKa Ha LeHHUTe KHWXa, JorycHaTu 4O UMW TbpryBaHW Ha akTUBEH perynvpaH
nasap, ce npuema oueHkaTa, BanvaHa 3a AeHs Ha nocriegHara TbproBcka cecusi KbM farta, 3a
KOSTO ce OTHacs oueHkaTa. Npy nocneaBala oueHka Ha obnuraumm No pega Ha uspedyeHune
MbpPBO Ce OTYMTa U HaTpynaHaTa Nnxea 3a CbOTBETHUTE OHW.

lMpaBunoTo ce npunara M B cnyyauTe, Korato Ha perynupaH nasap He ce nposexaa
TbproBcka cecusi nopagum HepaboTeH B CbOTBeTHaTa CTpaHa [AeH, KOMTO e paboTeH B
Penybnuka bbvnrapus.

lMpaBunoTo He ce npunara, KoraTo Ha perynupaHusa nasap He ce npoBeXaaT TbProBCKW
cecun 3a noeeve oT 5 paboTtHn aHW. B To3m crnydam nocnegpailara oUeHKa ce M3BbpLUBaA Mpu
CbOTBETHOTO NpunaraHe Ha pasgenll, 1. 6, 9, 11, 14,15.

18. BnoroseTte B OaHku, napuTe Ha kKaca M KpPaTKOCPOYHMUTE B3EMaHWSI Ce OLEeHSBaT KbM
[JEeHs1, 3a KOWTO ce oTHacs oueHKaTa, KakTo crneasa:

a) CPOYHUTE BIIOroBe - N0 HOMMHAaNHaTa UM CTOMHOCT ;

6) napuTe Ha kKaca - N0 HOMUHanHa CTOMHOCT;

B) 6€3CpoyYHMTE BMOroBe - N0 HOMMHAaNHa CTONMHOCT;

r) KpaTKOCpOYHWUTE B3eMaHus 06e3 onpedeneH InUMXBeH MPOLEeHT wunn Joxod - Mo
cebecToNHOCT;

A) KpaTKOCPOYHWUTE B3EMaHWA C OMNpPederneH JMXBEH MNPOLEHT Wnu [AoxXoh - no
cebeCcTONHOCT.

19. ®uHaHCOBUTE aKTUBW, AEHOMUHMPAHU B YyXXAEeCTpaHHa BaryTa, ce npeusducnsisaT B
neBoBa PaBHOCTOWMHOCT, onpedeneHa Nno LeHTpanHusa Kypc Ha Bbnrapckata HapogHa GaHka,
BanuaeH 3a [eHsi, 3a KOWTO ce OTHacs oLeHkaTa.

20. MNpw B3eTO pelleHne 3a pasnpeaeneHve Ha AMBUAEHT OT OaAeHO OPYXEeCTBO, YNUTO
akumn durypupat kato aktme B noptdenna Ha POHIOA, oT nbpBaTa gata 3a TbproBus Ha
akumMuTe Ha perynvpaH nasap, Ha KOATO npeobpeTaTenaT Ha akuumte HAMa npaBo Ha
AVBUOEHT, OO0 AaTtaTta Ha u3nnawadHe Ha AvMBMAeHTa (peanHo MOCTbMNEeHWe Ha napuyHuTe
cpeactBa OT AuBMAeHTa Mo pasnnawartenHa cvmetka Ha POH[OA), cymata Ha OpyTHMS
OVBUAEHT Ce OTHAcCH KaTo B3eMaHe.

Ill. OCHOBHU U3TO4YHULIN HA UHOOPMALINA

CnegHnTe OCHOBHWM U3TOYHMUM Ha WHpOpmauua ce wusnonsBatT 3a onpegensHe Ha
cnpasennuBaTa CTOMHOCT Ha akTUBUTE:

» Pernctbp Ha nybnuuHute ApyXecTBa U ApYyrn eMUTEHTU Ha LUEHHWU KHUXa, BOAEH OT
KomucusaTa 3a douHaHcoB Haasop (KPH);

» [pocnekTn 3a ny6nnyHO npegnaraHe Ha LeHHU KHUXa;

» ®UHAHCOBM OTYETU HA EMUTEHTUTE;
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» Odwvunanen 6GionetmH Ha ,BOBE-Codms” AL, KakTo M CbOTBETHMS OHONETUH UK
aHanornMyeH Ha Hero JOKYMEHT, u3gaBaH OT ApYr perynvpaH nasap Ha LeHHU KHWXKa
(6bnrapckn vnu yyxgectpaHeH), ogobpeH ot KPH, kbaeto ca npueTn 3a TbproBus
LEeHHUTE KHWKa, nputexasann oT [P “OBb Moban QuemaeHT”;

» Kotupoeku ot Reuters n Bloomberg 3a aktneBu, Npnetn 3a TbProBusa Ha ObArapckm u
YyXXOECTpaHHU perynupaHn nasapu. [py HEBB3IMOXHOCT 3a AUpeKkTeH [OoCTbn [0
eNeKTpOHHUTE CuUCTeMu, CbliMTe MoraT Ada 6baat npegocTtaBsHM  OT  BaHKM,
WHBECTULMOHHN NOCPEeaHULM U OPYrY (PMHAHCOBWU KOMMaHWUW;

» OdwmuynanHa ctaTucTuyecka n cnpaBoyHa MHopMaLms;

» Ananuan, nyénukaumm n KOMeHTapu Ha cepTuduumpaHn 6bnrapcku U YyxgecTpaHHu
KOHCYNTaHTW U aHanu3aTopu.

lMpu onpenensaHeTo Ha crnpaBeasiMBaTa CTOMHOCT Ha akTMBUTE Morat Aa 6baaT M3nons3saHu u
crnegHnTe U3TOYHULM Ha MHAOpMaLNS:

» 0Ob6saBeHa B mnpocnekT 3a nybnuyHo npeanaraHe Ha LUEHHU KHMKA Ha eMUTEeHTa
€MWNCUOHHA CTOWHOCT;

» PelweHne 3a yBenuvyaBaHe WNU HamansiBaHe Ha KanuTana Ha eMuTeHTa Ha
hbUHAHCOBUTE NHCTPYMEHTMU;

» PeweHune 3a npeobpasyBaHe Ha OpPYKECTBOTO—EMUTEHT;

» BcsakakBn nameHeHus B TbproBckata LEMHOCT HA EMUTEHTA, KOUTO OMxa ce oTpasunu
Ha ueHaTa Ha usgageHuTe OT Hero OMHaHCOBU MHCTPYMEHTMU;

> [lpomeHu B ycTaBa (YCTPOWCTBEHUS aKT) HA EMUTEHTA;

» O6pasyBaHn cboebHn gena, No KOUTO E€MUTEHTBT Ha (PUHAHCOBUTE WHCTPYMEHTU €
OTBETHMUK;

» AHanm3 Ha obLOTO MKOHOMMYECKO CbCTOSIHME Ha CTpaHaTa/uTe, KbAeTo PYHKUMOHMPA
eMUTEHTbT;

» AHanus Ha oTpacbsia, B KOUTO OCbLLECTBSIBA AEMHOCTTA CU EMUTEHTBT,

» AHanus Ha obLLOTO CbCTOSIHME Ha Nasapa Ha OUHAHCOBM MHCTPYMEHTU, Ha KONTO ce
TbPryBaT KHWXaTa Ha EMUTEHTA;

» HannyHa nHpopmaumsa 3a cknoveHn caenkn nnu ooepTn 3a KOHKpeTHUTE (hrHaHCOoBM
WHCTPYMEHTU Ha HeperynupaHu nasapu;

» Hanuuune Ha oNUWOHHKU JOrOBOPU 3a KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTH.

IV. OUEHKA HA NMACUBH

CTorHOCTTa Ha NacmBuTe € paBHa Ha cymaTa OT 6anaHCoOBUTE CTOMHOCTM Ha KpaTKOCPOYHUTE
N OBNroCpoYHUTE 3aabikeHus no 6anaHca. 3agbirkeHnsaTa, EeHOMUHUPaHUM BbB BanyTa, ce
nauncnasaTt no ocuumanHmna kypc Ha BHB, 0b6sBeH B AeHSA, KbM KOWTO Ce N3BbPLUBA OLIEHKaTa.
OueHka Ha nacuBuTe ce wu3BbPLWIBA B CbOTBETCTBME C MexayHapoaHuTe CYEeTOBOOHM
cTaHgapTu u cyeToBogHaTa nonutuka Ha POHOA.

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

HCA Ha eguH gsan e paBHa Ha HCA, pasgeneHa Ha 6bposi Ha asnosete Ha ®POHLA B
obpavueHue.

Emucunonnata ctomHocT (EC) Ha eamH gan e pasHa Ha HCA Ha eguH gan ysenuyeHa c
npeasvaeHata B lNpasunata Ha POHOA Takca 3a emuTupaHe, JoKaTo LieHaTa Ha obGpaTHO
nskynysaHe (LIOW) Ha egnH gsan e paBHa Ha HCA Ha eguH gan.
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VI. CUCTEMA 3A OPIrAHU3ALNST HA HAEWHOCTTA 110 ONPELQENSAAHE HA HETHATA
CTOUHOCT HA AKTUBUTE

HCA Ha eguH gsn Ha ®OHIA ce onpegensa Bceku paboTeH geH (HapeveH aeH T+1

»0EH, B KOUTO Ce U3BbpLUBA OLEHABAHETO”) 3a NpeaxoaHust (HapeyeH aeH T ,0eHsl, KbM KOWTO
Ce u3BbpLUBa OuUeHKaTa” unn ,0eH, 3a KOUTO ce OoTHacs oueHkaTta”), cbobpasHo [MpaBunara,
MpocnekTa 3a nyb6nuyHo npegnaraHe Ha ganose Ha POHOA n HacToswuTe lNMpaBuna, KakTo u
C gencrteaulaTa HopMaTuBHa ypeaba.

OueHka Ha nopTdenna ce wuspbpwsa oT “OBb Acer MeHnmkmbHT' All, KoeTo

onpegens HCA Ha ®OHOA n HCA Ha eanH gan n mnsuucnsea EC n UOW nog kKoHTpona Ha
baHkaTa—genoauTap.

lMpouedypa 3a onpedensiHe Ha nocnedeawia yeHa u cnpaeedsnuea cmolHocm

1.

v N

[o 10:00 yaca Ha OeHs, B KOUTO ce M3BbpLUBa OueHkaTa (aeH T+1) YnpaensBeawoTo
OpyxecTBo nonyyasa ot ,LleHTpaneH genosutap” AL MHdopMaunsa OTHOCHO CAENKUTE
3a nNpogaxba n obpaTHO M3KyrnyBaHe Ha OAMOBE C MPUKITIOYUIT CETBIIMEHT U 3a Opos
asnose Ha POHIA B obpalieHne kbM kpas Ha AeH T;

Mexgy 10:00 n 12:00 yaca Ha feHsl, B KOUTO Ce n3BbpLuBa oueHkaTa (geH T+1):

ce onpefens cnpasegnvBaTa CTOMHOCT 3a [EHS, 3a KOUTO ce OTHAcs oueHkaTta (aeH
T), cbrnacHo HactosdwwmTte [lpaBuna; [OaHHUTe W/Mnn aHanuanTe, W3NON3BaHU Mpu
onpefensHe Ha cnpaBeanMBaTa CTOWMHOCT ce npunaraT KbM WM34YUCMEHWETO Ha
CbOTBETHATa LieHa M Ce CbXpaHABAT MUHUMYM NET rOAUHW.

Ce N3BbpLIBA MpeoLeHKa Ha akTUBUTE MO CripaBennmMBa CTOMHOCT, U3roTBsi ce G6anaHc
Ha POHIA v ce onpegenda HCA Ha egvH gsan KbM AeHS, 3a KOMTO Ce OTHACS oLeHKaTa
(neH T)..

[o 12:00 yaca Ha OeHsl, B KOUTO Ce M3BbpLUBA OueHkaTta (aeH T+1) YnpaensiBawoTo
OPYXeCcTBO npegoctaBas Ha baHkaTa-genosutap usanata  uHdopmauus  3a
onpegeneHata HCA Ha eguH gan (BknouuTenHo 3a 6posa Ha npogageHute n obpaTHO
N3KyMNeHn OAnoBe C MPUKITHYUIT CETBIMEHT), KakTo 1 3a nsumcneHute EC n LOW.

[o 13:00 yaca Ha OeHsi, B KOWTO Ce M3BbpLUBa oueHkaTta (aeH T+1) YnpaensiBawoTo
OPY)XeCTBO norlydyaBa MNoTBbpxaeHue oT baHkata—genoautap 3a madncnenute HCA,
EC n LLIOW.

YnpaBnsBaLwioTo ApYXeCTBO, OO0 Kpas Ha BCekn paboTeH AeH, B KOWTO Ce M3BbpLuBa
oueHkata (geH T+1), obsasasa EC n LLOW Ha pganosete Ha ®OHIA, onpeneneHun 3a
[OEHsl, 3a KOUTO ce oTHacs oueHkaTta (geH T):

Mo nogxogsw, HaumH nocoyeH B [MpocnekTa 3a nybnvyHO npegnaraHe Ha ASnoBe U
[okymeHTa ¢ kntovoBa MHopmaumsa Ha POHOA.

Ha Komucuarta 3a gomHaHCOB Hag30p.

Ha nuueto/ata, ¢ KoeTO YnpaBnsBallOTO [APYKECTBO MMa CKMYEeH [0roBop 3a
nonseaHe Ha Mpexa OT odwucu, KoeTo/Mto M obsBABa/T Ha ruweTtata 3a
npopaxba/obpaTHO n3kynysaHe.

N3uncnennte cobrnacHo Hactoswute [lpasuna EC mn LOW ce nybnukyBat u B
MHTepHeT cTpaHunuaTa Ha YnpasnsBalloTo OpYXKeCTBO.

Mpn wmsuucnssaHe Ha HCA, EC wn LOW, YnpaBnaBawoTo APYXECTBO W3MNOn3Ba
nogxoasdu, codpTyep, KOMTO My MO3BOMsABa Aa BoAu cyeToBoacTBoTo Ha POHIOA
OTAENHO OT CBOETO COOCTBEHO.

Lisnata gokymeHTaums M uHgopmaums, nanonssaHa 3a onpegenaHe Ha HCA, EC un
LIOW ce cbxpaHsBa OT YnpaBnsBalLOTO APYXECTBO Ha XapTUEH W MarHUTEH HocuTen
MUHUMYM 5 roguMHW, MO HauyuMH, Ocurypsial, LOCTbN A0 Hes €eOUHCTBEHO Ha
OTOpM3MpPaHN OT Hero nuua. 3a [OoNbfHUTENHa CUrypHOCT, MHdOopMaumsata ce
CbXpaHsaBa 1 Ha BTOPU MarHUTEH HOCUTE.
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VIl. YCTAHOBSIBAHE W W3BANBAHE HA KOH®JINKTU HA WHTEPECHU U
OCUT'YPSIBAHE HA 3ALUNTA CPELYY PA3KPUBAHETO HA BBTPELIHA
UHPOPMALNA

1. KOHNUKT Ha mnHTEepecn e cuTyaums, KOSITO Bb3HWKBA BbB BpPb3ka C NMPeAoCTaBAHUTE OT
YnpaBnaBalwloTo OpPYXKeCTBO YCMyrm U MOXe [a HaKbpHU MHTEpeca Ha WHBECTUTOPUTE B
aanose Ha OOHOA. TakaBa cutyauma ©Ou 6OGuna Hanuue, Korato WHTEpecuTe Ha
nuuaTa/KoNekTMBHUTE  WMHBECTMUMOHHM  CXeMM, uYuuTo  noptdennn wunu  OernHocT
YnpaenssawoTo gpyxectso ynpasnssa n ®OHOA morat ga Bnss3at vnuM ca Bresnu B
NpoTMBOpEYNE eanH C Apyr.

2. MNpwu ycTaHoBABaHE Ha BMAOBETE KOHMPNUKTU HA MHTEPECU, KOUTO Bb3HUKBAT B pe3ynTaTt oT
npefocTaBaHWTE OT YMpaBnsaBalOTO APYXECTBO YCMyrM U HanuyneTo, Ha KOUTO MoXe Aa
yBpean uHTepeca Ha uHBectutopute B AsanoBe Ha POHIOA, YnpasnapalloTo OpyXecTBO
oTuMTa, nNpunaramku MMHUMYM OT KpuTepun, OoBCTOATENCTBOTO Aanu APYXEeCTBOTO, Nnuue,
KoeTo paboTn MO OOroBOpP 3a HEro, WM nuue, NPSKO UMM HEeMnpsiko CBbP3aHO C Hero 4pes
KOHTPOSN, nonaga B HSAKOA OT CnegHuTe Xunotesu B pesynTtaT OT NpedocTaBsHUTE OT
YnpaBnaBaLLloTo APYKECTBO YCAyrn Unun no Apyr HauuH:

2.1. ma Bb3MOXHOCT Aa peanuaupa unHaHcoBa nevandba nnu ga nsberHe mHaHcoBa 3aryba
3a cmeTka Ha POHIOA;

2.2. Ma nHTepec OT pe3ynTaTta OT npegocTaBsiHaTa ycnyra unu OT OCbluecTBABaHaTa caernka
3a cmeTka Ha POHLA, KOMTO € pasnnyeH OT MHTepeca Ha NUUETO OT TO3W pe3ynTar,

2.3. Ma pMHaHCOB MnK Apyr CTUMYN fa npegnoyveTe MHTepeca Ha Apyro nvue/KonekTuBHa
WHBECTMLMOHHA CXema unuM rpyna oT nuua/KONEKTUBHU WHBECTULMOHHU CXEMW, YUUTO
nopTennu unm 4enHoCT YnpaBnsaBaLwoTo APYKeCTBO ynpasnsasa npeq uHrepeca Ha POHIA,;

2.4. nony4aBa vnu we nony4u oT nuue, pasnuyHo ot POHAA, obnarn BbB Bpb3ka C ycnyra,
npeaocTaBeHa Ha KnueHTa, nog dpopmaTta Ha NapudHu CpeacTBa, CTOKM UMK YCIYrn, pasnnyHu
OT CTaHAAPTHOTO Bb3HarpaXKgeHue unm KOMMCMoHa 3a Tasm ycnyra.

3. C ornen un3bArBaHETO Ha KOHMNUKTU Ha WMHTEPECKU, CNYXUTenute Ha YnpasnsiBawoTo
OPYXXeCTBO, ca AMbXHW Aa cnas3eaTt CleaHNTE OCHOBHM MPUHLUMMNK U NMpaBuna:

3.1. npeanmcTBo Ha nHTepecute Ha POHLA npeq cobCTBEHUTE UHTEPECU HA YNPaBsBaLLOTO
OPYXeCTBO, MHTepecuTe Ha uneHoBeTe Ha C[l, nvuarta, Ha KOUTO € Bb3M0XEHO OnepaTMBHOTO
yrnpaBneHne Ha YnpaBnsiBallOTO OPYXECTBO M Ha BCUMYKM ApYrM nuvua, KOMTo paboTat no
porosop 3a Y[;

3.2. nonaraHe Ha BCUYKM BBb3MOXHM YCUNUSA 3a U3BbLPLUBAHE Ha AEVMHOCT Npu Han-gobpwu
ycnosus 3a POHIOA,;

3.3. 6e3KOH(NUKTHOCT — YNpaBnsaBawoTo APY>KECTBO, CbOTBETHO HErOB CNyXXUTen, He TpsibBa
Ja ce MnocTaBs B NO3MUMS, NPU KOSTO HErOBUTE MHTEpecH Le ce cbnbeckaT ¢ MHTepecuTe Ha
®OH[IA, a ako ToBa ce cnyyu, BMHarM cnefea ga ce othaBa NpPeaMMCcTBO Ha MHTepeca Ha
SOHLOA;

3.4. KoHMAeHUMANHOCT — YNpaBnsBaLloToO APYKECTBO He TpsAbBa fa n3nonssa B CBOs Nonaa
U1 B Nnonsa Ha gpyro nvue, BKIKYUTENHO OPYr KMUEHT, NoBepuTenHa HopMaums, KOATo e
nonyyun, AencTBankm oT UMETO Ha CBOW KITUEHT,

3.5. CTPUKTHO cnasBaHe Ha 3aKOHOBUTE U3MCKBaHMA OT CTpaHa Ha BCUYKM Nnuvua, yyacTBalm B
npoueca Ha opraHuaupaHe u ynpaeneHne Ha POHIOA u koHTpona BbpXy Tasu AEWHOCT, B
CbOTBETCTBME C KOMMNETEHUMNTE UM, NPeaBULEHN B 3aKOHA;

3.6. cnasBaHe Ha BbTPELLUHUTE NpaBuna 3a AenHOCTTa Ha YNpaBnaBalloToO APYKEeCTBO, KOUTO
onpefensaT M HayMHa Ha CbXpaHeHWe Ha HanuyHata MHopMauus U rapaHTupaT 3awuTa
cpeLly pasKkpuBaHeTo 1;
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3.7. CTPUKTHO crnasBaHe Ha pasnopenbuTe, BKMOYEHU B MpaBunaTa 3a NUYHUTE COENKW,
npueTn oT YNpaBnsBaLloTo APYKECTBO;

3.8. pasgeneHune Ha d)yHKLI,I/WITe MeXay OoTAENTHUTE CNyXUTenun n otaenu,

3.9. ocurypsiBaHe Ha HE3aBUCMMOCT M OBEKTUBHOCT NpW U3MbIIHEHWE HA NPEKUTE 3a4bIKEHNS
Ha cnyxutenute B obnactute Ha TEXHUTE KOMNEeTEHLNN;

3.10. 3abpaHsiBa ce Ha cnyxutenute ga npuemar nogapbLy, KOMMEHCAUUN WM BCSIKAKBU
APy MaTepuarnHu nonav OT KIMEHTU, KOHTpareHT u gp. nvua, KoMTto MoraT Aa gosegar [o
KOH(NUKT Ha MHTEpecy;

3.11. cnyxuTtenure ce 3aabirkaeaT ga UHOpMUpAT 3BEHOTO 3a HOPMAaTMBHO CbOTBETCTBME
32 BCMYKM Bb3MOXXHM U MOTEHLMANHN KOH(IIMKTU Ha UHTEPECH.

4. BbTpewHa uvHdopmaums € KOHKpeTHa MHGOopMauus, KOSATO He e nybnuyHo ornacexa,
OoTHacsIWa ce Npsako unu Henpsako oo ganosete Ha POHIA, ako nyGnnyHOTO W ornacsiBaHe
MOXe [a OKaXe CbLLUEeCTBEHO BMMsiHWE BbpXYy LieHaTa MM WKW Ha LeHaTa Ha CBbp3aHu C TAX
AepvBaTHN (OMHAHCOBM MHCTPYMEHTU. BbTpeluHaTa nHpopmaums BKOYBa:

4.1. BcAKkakBa UHopMaLmsa, KOATO nocoyBa akTu unn obCToATeNncTBa, KOMTO Ca HACTbNUIK
nnn o6oCHOBaHO MOXe Aa Ce o4akBa Aa HacTbnAT B Obaelle, M e 4OCTaTbYyHO KOHKPETHa, 3a
Aa ce Hanpasu 3aKroyYeHne OTHOCHO Bb3MOXHUS UM edeKT BbpXy LieHaTa Ha AAnoBeTe Ha
OOH[IA vnn Ha cBbp3aHu € TIX gepuBaTHN (PUHAHCOBU MHCTPYMEHTN;

4.2. vnHdopmaumsi, KosTo obuyaiHO ce M3non3ea OT WHBECTUTOPWUTE NPV B3EMaHETO Ha
peLleHVe 3a UHBECTMpPaHe B AafeH (MHAHCOB UHCTPYMEHT;

4.3. N0 OTHOLLUEHME Ha nuuaTa, KOMTO U3NbIHABAT HapeXaaHus oTHocHo asnose Ha POHLIA,
BbTpeELLHa MHopMaLMS € CbLLO U KOHKpeTHa MHdopMaLus, cbobllieHa OT KNUEeHT, CBbp3aHa
C NogafeHn, HO OLLEe HEM3MbIIHEHW HApeXOaHUsl Ha KIMEHTa, KOSTO Ce OTHAcs Mpsko Unuv
Henpsko 0o ganosete Ha POHOA mn koaTo, ako 6GbAe ornaceHa NyGAMYHO, MOXE [a OKaxe
CbLLECTBEHO BIIMSIHWE BbPXY LieHaTa Ha AAnoBeTe WM Ha LeHaTa Ha CBbp3aHuM C TAX
AepvBaTHN (OMHAHCOBU MHCTPYMEHTM.

4.4. BbTpelwHaTa uHopmMaumaTa no cMMcbna Ha 3akoHa cpelly nasapHute 3noynotpebu c
(PMHAHCOBM WHCTPYMEHTU MMa KayecTBOTO ,BbTpellHa” Ao nybnuyHOTO 1N OMnoBecTABaHeE B
6tonetuHa Ha ,bPB-Codmna” All, nogaBaHeTO Ha CbLOTBETHO yBedomrieHne o Komucus 3a
(bMHaAHCOB HAA30p M ornacsaBaHeTo 1 B OtoneTnHa Ha KOH unu ypes meguure.

5. 3abpaHeHo e Ha nuue, pasnonarallo ¢ BbTpelwHa nihopmauus ga:

5.1. paskpuBa BbTpellHaTa WH(oOpMauns Ha Opyro nuue, OCBEH ako pasKpuBaHeTo W ce
M3BbPLLBaA Npy 06MYaHOTO ynpaxkHsiBaHe Ha HeroeaTa cnyxba, npodecns unu sagbrkeHus;

5.2. npenopbyBa unu ga ybexgasa opyro nvue Bb3 OCHOBA Ha BbTpellHa MHdopMauma ga
npugoduea unu ga npexebpnga ganose Ha POHOA,;

5.3. MaHunynvpa nasapa Ha oMHaHCOBW UHCTPYMEHTMW.

fopHuTe 3abpaHn ce npunarat M 3a BCAKO APYro Nnuue WM3BBbH Beve MOCOYEHWTe, KOeTo
npuTexaBa BbTPELUHA UHOPMaLWs, ako 3Hae UNKN e ATBXHO Aa 3Hae, Ye Tasu MHopMaLms
e BbTpeLuHa.

6. YUneHoBeTe Ha CbBeTa Ha AOMPEKTOpUTE Ha YNpaBnsBaLLOTO APYKECTBO, CAYXUTENU n
BCUYKM Opyrn nuua, paboTewwim 3a YnpasnsaBawoTo OPYXKECTBO, He MoraT Aa pasrracsisart,
OCBEH akO He ca OnpaBOMOLLEHWN 3a TOBa, M Aa nonseat 3a obnarogeTencreaHe Ha cebe cu
unu Ha apyrm nuua daktm n obCToATencTBa, 3acsaral HanuyHOCTUTE K onepauuuTe no
CMeTKUTe Ha nputexatenute Ha ganose Ha OOHMOA, kakto M BCuYkM Apyrn baktm u
obcTodATencTea, npefcraBnsdBaliy TbProBcka TanHa, KOMTO Ca Y3Hanu nNpu M3NbfIHEHWE Ha
cnyxebHuTe n NpodecuoHanHUTe cn 3aabimkeHus. 3a Ta3u uen, Npu BCTbMNBaHE B ANTbXXHOCT
UNu 3anoyBaHe Ha [eVHOCT 3a YnpaBnsaBallOTO [PYXeCTBO, fvuaTta Mo npeaxonHoTo
n3peyeHne nognuceaT Aeknapauus 3a cna3BaHe Ha KOH(OUOeHUNanHoCT.
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7. OcBeH Ha Komucuatra 3a duHaHcoB Hagsop (KPH), 3amecTtHuk — npegcepartens,
pbkoBodell ynpasneHwe ,Hapsop Ha WHBECTUUMOHHATaA OEWHOCT” W ONpPaBOMOLLEHU
OMBbXHOCTHU nuua oT agMuHucTpaumatra Ha KOH, nnu Ha ,BOB-Coduna” ALl, 3a uenute Ha
KOHTpONMHaTa MM JAEWHOCT U B paMKMTE Ha 3anoBedTa 3a MpoBepka, YnpaensBalloTo
OPY)XeCTBO MoraT fa AaBaT CBeAeHus no T.6 Ha To3u pasgen camo:

» CbC Ccbrinacue Ha CbOTBETHMUS nputexartes Ha OAnoBe,

» MO pelleHne Ha cbAa, U3dageHo npu ycrnoeusaTa 1 No pega Ha yn. 35, an. 6 n 7 ot 3akoHa
3a nasapute Ha (PMHAHCOBU MHCTPYMEHTMU;

» NOo TMNUCMEHO WCKaHe Ha aupektopa Ha HaumoHanHaTa cnegctBeHa cnyxba, Ha
npegcenatens Ha AbpxasHa areHums "HaumoHanHa curypHoCcT" unum Ha rnaBHUs cekpeTtap
Ha MuHMCTEPCTBOTO Ha BbTpewHuTe pabotn, cbrnacHo un. 107 ot 3OKNCOIMKW, BbB
Bpb3ka c 4n. 35, an. 8 ot 3oy,

» MO WUCKaHe Ha rnaBHWA NPOKYPOp UMv ONpPaBOMOLLEH OT HEro 3aMecTHUK, NPy Hannumve Ha
OaHHM 3a opraHu3MpaHa npecTbhiHa AeNHOCT Unn 3a n3nnpaHe Ha napwu, cbrnacHo yn. 107
ot 3O0KNCAOIMKW, BbB Bpb3ka ¢ un. 35, an. 9 ot 3MNoON.

>

Vill. 3BAABJIDKEHUA U OTTOBOPHOCTH 10 OLIEHKATA HA AKTUBUTE U ITACUBUTE U
OlPELEIJIAAHE HA HETHATA CTOUMHOCT HA AKTUBUTE HA ®OHA

1. OToenuTe B YNpaBnsaBaLloToO APYXeCTBO (DYyHKLUMOHMPAT Ha 6asa paspaboTeHu noapobHu
BbTPELLHM NpaBuna, ypexaaliy pasnpeaeneHneTo Ha yHKLMUTE U NpaBOMOLLMATA, KakTo Ha
oTAEenuTe KaTo LANO, Taka 1 Ha BCEKM OT CMYXUTENnuUTe B CbOTBETHUSA OTAEN.

2. PeweHndaTa no onepatMBHaTa OEWHOCT Ce B3UMAT CbOOGPa3HO HMBOTO HA KOMMETEHTHOCT U
JernervpaHuTe npasa B CbOTBETHaATa CUCTEMA Ha OTHOLLEHUS.

3. CbBeTbT Ha ANpeKTopuTE Ha YNpaBnsiBaLoTo ApYKeCTBO:

3.1. oTroBaps 3a NpMemMaHeTo, U3BMEHEHMETO U OOMbITHEHMETO Ha HacToswwuTe MNpaBuna;

3.2. ochbllecTBsiBa KOHTPOM 3a cnasBaHeTo M npunaraHeTo Ha Hactosiwute [NpaBunarta ot
BCUYKKM NULA, KOMTO y4acTBaT B n3uncnssaHeto/nposepkata Ha HCA;

3.3. ynbfHOMOLLaBa Nnuue, NpuTexasawo HeobxognumaTa kBanmdukauusl, KOeTo OCbLLEeCTBSBA
KOHTpon Ha mnauncnsasaHeto Ha HCA, EC n LUOWM Ha ganoseTte Ha POH[A, kakTo 1 BOAEHETO
Ha c4eToBOACTBOTO. [lpu KOHCTaTUpaHe Ha HEecbOTBETCTBUS CbC 3akoHa, [lpaBunaTta Ha
®OHJIA, HacTtodwwmTe lNMpaBuna u MNpocnekTa, ToBa nuue yBegomsiea HezabaBHo CbBeTa Ha
OVPEKTOPUTE;

3.4. KOHTpOnMpa M3NbITHEHNETO Ha AoroeBopa ¢ baHkaTa-geno3auTap KaTto npuema u pasrnexaa
BEAHBX MECEYHO OTYETUTE WM, KaKTO U BCUYKM LOKYMEHTU U UHopMauumsi, CBbp3aHu C
M3NbITHEHNETO Ha TEXHUTE 3aQbITKEHUs], BKITIOYUTENHO MOXeE [a Nnoucka oT TAX AOMbITHUTENHU
OOKYMEHTW, CBEAEHUS N Pa3ACHEHWS;

3.5. opobpsBa exxemece4yHo pasxoauTe, cBbp3aHn ¢ genHoctta Ha POHIA, ¢ ornep cnassaHe
Ha orpaHu4eHusaTa 3a pasxoaute 3a cmetka Ha POHIA;

3.6. Npu ycTaHoBABaHe Ha CWUCTEMHO W/WNM CEPUMO3HO HapyLUeHMEe Ha MeToauTe Wnn
Mpouenypata 3a onpegensaHe Ha HCA, onucaHn B HactodawmTe lMpaBuna, unm Ha KoHTpona
BbpXy TAX, NpeanpvemMa CbOTBETHUTE AEWCTBUSA cnpsiMO BaHkaTta-genosuTap, BKMHOYUTESHO
3a npekpaTaBaHe Ha [loroBopa 3a 4eno3nTapHu ycnyru;

3.7. lMNpn ycTaHoBsIBaHE Ha HapylleHMe Ha 3aabikeHneTto Ha baHkaTa-genosuTap Aa
KOHTpOnupa u34McrnsiBaHeTO Ha HeTHaTa CTOMHOCT Ha aktmeute Ha POHOA npegnpuema
OENCTBMA MO TbPCEHEe Ha OTrOBOPHOCT CMpPsIMO Hesl, OCBEH B cnydauTte, korato baHkaTa-
AenosuTap He HOCKM OTFOBOPHOCT.

4. baHkaTa - genosutap:
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4.1. koHTponupa nauncnsisaHeto Ha HCA, EC n LUOW Ha ganosete Ha POHIA oT cTpaHa Ha
YnpaBnaBaLLoTo ApYyXKeCcTBO Aa ce u3BbpLUBa B cboTBeTcTBUE cbCc S3OKNCAONMKW, aktoBeTe no
npunaraHeTo my, MNMpasunata Ha POHOA n HacToswmTe MNpaBuna.

4.2. npoBepsiBa M3BbpLUEHATA OLEHKa U onpeaeneHarta ot YnpasnsasawoTo gpyxectso HCA,
cvotBeTHO EC 1 LUOW Ha eanH gsn Ha POHLA, n B cnyyan, 4ye HaAMa 3abenexku yesegomssa
YnpaBnsBaLioToO APYXECTBO 3a pesynTtaTta OT npoBepkaTta MO €NeKTPOHEH NMbT HaW-KbCHO A0
13.00 yaca Ha [geHsl, B KOMUTO Ce M3BbPLUBA OLEHKaTa M ca onpedeneHn CbOTBETHUTE
CTOMHOCTW (aeH T+1).

4.3. Npn KOHCTaTUpaHO HapyweHue B u3dncnasaHeto Ha HCA Ha eguH gan, Badkarta-
Aenosutap HesabaBHO yBeAOMsiBa YNpaBnsBallOTO APYXEeCTBO M BHacs kopekuum B EC n
LIOWN. BaHkaTta m3nbnHsBa ToBa CBOE 3adbibkeHue npegu obsieasaHe Ha EC N LIOUN Ha
asnosete Ha POHA.

5. Ogutopute Ha OOHLOA paBaT OOMTOPCKO MHEHME 3a HanMYMeTO Ha CblUECTBEHMU
HETOYHOCTWN, OTKITOHEHUA U HECLOTBETCTBUSA B U3rOTBAHUTE OT YNpPaBnABaLOTO APYKECTBO
¢uHaHcoBu otyetn Ha POHIA, cbrnacHo 3akoHa 3a He3aBUCUMUS (DUMHAHCOB OOUT U
npogecrnoHanHMTe U3MCKBaHUA Ha MexxgyHapogHUTe ogMTOPCKM CTaHd4apTw.

3a BCUYKM BBMPOCK, KOUTO He ca ypedeHwn B Hactosiwuute lNpaBuna, HamupaTt NpuUroXeHue
pasnopeabuTe Ha HOPMaTMBHUTE aKTOBE, KOMTO pPerynupaT CbOoTBETHATa NpaBHa MaTepus.
KoraTo B oTAenHu TeKCToBe OT HacTosiwuTe MpaBuna e n3BbpLIEHO NO30BaBaHE Ha KOHKPETHU
HOPMaTMBHN aKTOBE WNM ca MOCOYEHW KOHKPETHW Obp)KaBHWM OpraHn W BMOCNEACTBME B
pe3yntaT Ha NpoMeHW B HopmaTMBHaTa 6a3a ce NPOMEHAT 3arnaBusiTa Ha MNOCOYEHUTE
HOPMaTMBHU aKTOBE WNM CbluMTe ObaaT OTMEHEHW Lie Ce CcuYuTa, 4Ye HOBUTE 3arnasus,
PEeCcnekTMBHO HOBWUTE aKTOBE, KOWUTO YypexaaT CbOTBETHaTa npaBHa obGnact, Mo npaso
3amMecTBaT KopecrnoHAMpalLmMTe UM No3oBaBaHus B TEKCTOBETE OT HacToswuTe Npasuna, 6e3
[a e HY)XHO nocrneggallo mM3MeHeHve Ha [MpaBunata. CblWOTO ce OTHacs U 3a crnyyauTe C
KOHKPETHO NOCOYEHUTE AbpP)KaBHM OpraHu.

HactoawwuTte lNpaBuna ca npuetn ¢ PeweHne Ha CbBeTa Ha gupektopute Ha “OBb Acet
MenngpxmbHT” AL, oTpaseHo B lNMpotokon Ne 318 ot 27.11.2015 r., UBMEHEHM C peLleHne no
MpoTtokon Ne 323 ot 10.02.2016 .

HactoawwuTte lMpaBuna Bnusat B cuna cneq nonydasaHe Ha opjobpeHne oT Komucusita 3a
dmHaHCcoB Haa3o0p.

KaTtuHa NenyeBa UBaH KyTnos
M3nbnHuTeneH ampexkTop Mpokypuct
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