lMpaesuna 3a oyeHka Ha nopmdelina u onpedesisiHe HemHama cmolHocm Ha

akmueume
Ha

HozoeopeH ®oHO “OBbb banaHcupaH ®OHO”

HeTHaTa cTonHocT Ha aktmBute Ha [P ,Obb banaHcupaH ®oHA”, HapuyaH 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 cTonHOCT Ha aktmeute Ha POHIOA ce onpegensa Bcekn paboTeH geH oT
cegMuuaTta, KaTto BKOYBA CTOMHOCTTa Ha BCUYKM npuTexaBaHn oT POHOA aktueu un
nacueu no 6anaHc KbM [EHS, 3a KOWTO Ce OTHacCs OLleHKaTa.

> [lpn un3unucnsBaHeTO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ce M3non3Ba eAuHHa WU
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.

» HeTHaTa cTomHocT Ha akTuBuTe Ha POHOA ce nsyncnsasa No cHeToBOAHM NOANTUKM U
npouenypu B cboTBeTCTBME ¢ MexayHapoaHuTe cHeTOBOAHM CTaH4apTM cbrnacHo § 1,
7. 8 o1 [1P oT 3akoHa 3a c4eTOBOACTBOTO.

» OueHkata Ha aktmBute Ha POHLA ce m3BbpLBa Npy NMbpBOHAYaNHoO npuoobnBaHe
(npu3HaBaHe) — No ueHa Ha npugobuaHe. locnefBallata OLEHKa Ha akTUBUTE Ha
OOHUA ce nspbplLUBa eXXxeaAHEBHO NO crpaBeanmBa CTOMHOCT.

» [lpu coenkn ¢ ueHHn kHwka POHIOA Bb3npnema meToda Ha OTYMTaHe Ha gaTtaTta Ha
TbpryBaHe (gata Ha cpgenkata). [lpy TO3M MEeTO4 UEHHUTE KHMXKa 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.

» OnpegensiHeTO Ha HETHaTa CTOMHOCT Ha aKkTUBUTE Ce OCbLUECTBABA NPU HaNMYNEeTOo Ha
HadEeXHO TEXHOMOrMYHO W MNPOrpaMHO OCUrypsiBaHe, [fOaBallo Bb3MOXHOCT 3a
MUHMMN3NPAHE Ha Bb3MOXXHOCTTA OT FPELLIKN.

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

» [okymeHTanHa oBOCHOBaHOCT — HagexaHa cuctema 3a cbbupaHe M M3nonssBaHe Ha
MHdOopMaumaTa, Heobxoanma 3a onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE,
HaaNeXHO AOKYMEHTMpaHe Ha pelueHusTa, CBbp3aHu C onpedensHeTo Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, BKIIOYUTESNHO C npunaraHe Ha CbOTBETHUTE OOKYMEHTU KbM
NPOTOKONNTE C B3ETUTE PELUEHMS.

» Cpbp3aHaTa C onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBUTe WHdopmauus ce
CbXpaHsiBa No cucTemMa 3a 3almTa Ha AOKYMeHTaumaTa, BKNoYBaLla U TpaeH HOCUTEN.

» CnasBaHeTo Ha [lpaBunata 3a wu3bareaHe Ha KOHMMAWKTM Ha WHTEpecu u 3a
OCUrypsIBAHETO Ha 3aLlMTa CpeLLy pa3KpMBaAHETO Ha BbTPELLHA MHGOpMaLKS.

» WsBbpwBa ce perynspeH KOHTPOM Ha 3aKOHOCbOOPAa3HOCTTA, KakTo M MeTOAO0NOrnYeH
KOHTPOI Ha OLEeHbYHaTa OENHOCT.



Il. O4YEHKA HA AKTUBU

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

1.) (U3m. ¢ peweHue Ha CL] om 16.12.20132., om 28.03.20192.) CnpaBeanuearta CTOMHOCT _Ha
LEeHHU KHMXA U UHCTPYMEHTU Ha NapuyHusa nasap, eMutupaHu ot Penybnuka Bbnrapus
B _CTpaHaTta, TbpryBaHu Ha MecTa 3a TbproBus Npy akTMBEH Nasap, ce M3BbpLIBa Bb3 OCHOBA
Ha:

1.1 (U3m. ¢ peweHue om 16.12.20132.) CpegHoapuTMeTU4Ha OT LUeHuTe "Kynysa" npwu

3aTBapsiHe Ha nasapa 3a nocnegHus paboTeH AeH, o6sBeHW OT He Mo-Marnko OT ABama
MbPBUYHU OUNTBPU Ha ObPXKABHU LEHHU KHUXKA.
B cny4yai ye ueHaTa e M3uncrneHa Ha ocHoBaTa Ha NpeAcTaBeHU OPYTHU LieHM OT MbPBUYHUTE
ANNbpu, TS Ce M3Mnon3Ba Npsiko 3a npeoueHka. NMpu ycrnosue 4e ueHaTa e 4YucTa, Ha ocHoBaTa
Ha JNIMXBEHUTE XapakKTEPUCTUKM MO MEPUOOUYHOCT U paBHULLE Ha NIMXBEHUTE KYMOHU TS Cce
npeobpasyBa B 6pyTHa 1 cnea ToBa ce U3Non3ea 3a NpeoLeHKa.

1.2. (don. ¢ peweHue Ha C[ om 16.12.20132.) INpn HEBBL3MOXHOCT Aa ce npunoxu 1. 1.1
3a [eHs, 3a KOWTO Cce OTHacsa oueHkaTa, 3a nocreaBalla oueHka ce npunara Hamn-6nmsko
ycTaHoBeHaTa no pega Ha T. 1.1 cnpaBeanuea LeHa B pamkute Ha 30-gHEeBHMA nepuop,
npeaxoxgall [AeHsl, KbM KOWTO Ce M3BbplBa oOueHkata. Ha ocHoBaTa Ha nuMXBeHUTe
XapakTepuCTMKN MO NEPUOUYHOCT U paBHULLE Ha NNXBEHUTE KYyMOHM Ha CbOTBETHAaTa LieHHa
KHUra, ce naumcngasa 6pyTHaTa LeHHa 3a CbOTBETHUAT AEH Ha NpeoLeHkKa.

2. Mpn HEBB3MOXHOCT fa ce Npunoxu 1. 1 ce n3nons3saTt CbOTBETHUTE METOAMN:

2.1. (U3m. ¢ peweHue Ha CL om 28.03.20192.) meTOoABT HA CBMNOCTABMMWU LEHU Ha
CbNOCTaBMMM MHCTPYMEHTM CbC CXOOHW YCNOBUSA 3a NnallaHe, nagex, MMKBUOHOCT U PUCK Unu

2.2. MeToobT Ha AMCKOHTUpaHMTE napuyHu notoun. KaTto ocHoBa 3a u3uucneHusTa ce
n3nonseaT LeHUTe Ha nocrnegHuTe M3gadeHM eMUCUM CbC CbOTBETEH MaTypuTeT, KOWUTO
MbpPBUYHUTE OUNBbPU Ca 3adbimKeHUM Aa KoTupaTt. Te3n Han-HOBM €MUCUM CbC CbOTBETEH
MaTypuUTET NO-HATaTbK Ca Hapu4yaHW 3a KpaTKOCT “OCHOBHM emucumn”. EMucunaTa, ymaTo ueHa
TpsibBa aa 6bae onpeaeneHa, ce Hapuya “TbpceHa emucus”.

3a uenta Ha M34MCrneHusTa LUEeHUTE Ha OCHOBHUTE €MUCUMM Ce MU3YUCNABaT No peda Ha
pasgenll, 1. 1.

N3uncneHneto Ha LUEHMTE Ha CbOTBETHUTE €EMWUCUM 4pe3 MeToda Ha JuHerHa
WMHTepnonauusa npeM1MHaBa npes crnegHuTe eTanu:

a) Ha ocHoBaTa Ha ocpedHeHM LIeHN Ha OCHOBHUTE eMrcun ce hopmMmpa KprBa Ha 40X04a;

6) B 3aBMCMMOCT OT OCTaTb4yHMSA CPOK A0 Majexa Ha TbpCceHaTa emMucusi ce onpeaens
MECTOMONOXEHNETO N CNpAMO Han-bnuakaTa npeaxoxgawa u Han-bnmskata cnegsaiia no
CPOK OCHOBHM €MUCWUU;

B) Onpegens ce pasnukarta (B AHW) MexAay cpoka A0 najexa Ha ABEeTe OCHOBHM eMUCUM,
KakTo 1 pasnukata B JoXo4a UM 40 nagexa;

r) Mauucnasa ce MHOXMTEN, KaTto pasnukaTa B [oxod4a OO Nagexa ce pasgend Ha
pasnukaTta B AHWUTE 0 nagexa;

n) Onpepena ce pasnukaTta B AHWTE [0 MNajexa Ha TbpceHata emucusTa W
npeaxoxagallarta 1 OCHOBHa eMUCKS;

e) MNonyyeHaTta pasnuka ce ymMHOXaBa C MHOXMWTENA OT npeaxogHata CTbMKa, 3a ga ce
n34mcnu pasnukarta B Joxoaa [0 najexa Ha TbpceHaTa U OCHOBHaTa EMUCUS;

X) [loxoabT A0 nagexa Ha TbpceHaTa emMuncuss ce nonydaea, kaTo M3yucrneHaTa B
npeaxogHata CTbMKa pasnuka B goxoaute ce gobaBuM KbM [OXOAHOCTTA Ha OCHOBHaTa
emMucus, npeaxoxaalla TbpceHara;

3) Ha ocHoBaTa Ha MmonyyYeHus OOXO4 OO0 nagexa Ha TbpceHaTa eMUcus ce M3yucnsiea
OpyTHaTa 1 LeHa, Ype3 u3nons3saHe Ha criegHata opmyna:
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KboeTo:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMLaTa Ha LeHHaTa KHUTa;

C — rogvWwHMAT KynoH Ha obnurauunara;

N — 6poK Ha NMXBEHUTE MnallaHus 3a roavHa;

N — obL 6pon Ha NMXBEHUTE NnaLwaHus;

I — MPOLIEHT Ha ANCKOHTUPAHE (paBeH Ha Joxoda 0 nagexa);
i — nopeaeH HOMep Ha NUXBEHOTO NnallaHe.

OHU 00 CNe08awOmo JIUXEEHO NIAWAHe

- 00w OpPoOLL OHU MeHcOy 08¢ IUXBEHU NIAAUJAHUSL

2.2. N3uncneHata no cpopmynaTta LeHa e GpyTHa M ce M3non3ea Mpsiko 3a nocregalla
npeoLieHKka Ha CbOTBEeTHATa ObJIroBa LieHHa KHUra.

3. (Usm. ¢ peweHue Ha CL] om 16.12.20132., om 28.03.20192.) CnpaBeanueaTta CTOMHOCT
Ha usgageHute oT Penybnuka Bbnrapus LEeHHU KHWXKA U MHCTPYMEHTU Ha napuyHus
nasap B YykOuHa, KaKTO U Ha M3gageHuTe OoT Apyra AbpKaBa YieHKa U TpeTa AbpkaBa
LEeHHU KHMXAa M MHCTPYMEHTU Ha MapuyHMA Nasap, TbpryBaHM Ha MecTa 3a TbproBus
Npu aKTUBEH Na3ap ce N3BbpLUBA:

a) no ueHa "kynyBa" npu 3aTBapsiHE Ha Masapa KbM AEHS, 3a KOUTO Ce OTHAcs OLeHKaTa,
o6siBEHa B eMNeKTpoOHHa CMCTEMa 3a LieHOBa MHhopMaums;

6) B crnyyam 4ye 4vyXOecTpaHHUAT nasap He paboTn B OeHSA, KbM KOWTO Ce M3BbpLUBA
oLeHKaTa - Mo ueHa "Kynyea" npu 3aTBapsiHe Ha nasapa 3a nocregHust paboteH geH, obsiBeHa
B eMeKTPOHHa cMcTemMa 3a LieHoBa MHAopMaLus.

B) B Cry4yan 4e ueHaTa, u3dncrneHa cbrnacHo 6yksu ,a” un ,06”, e OpyTHa, TA ce M3nonsea
npsko 3a npeoueHka. pu ycnoeBume, 4Ye LieHaTa € 4YUCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapakTepuCTMKN NO NEePUOaUYHOCT U paBHULLE Ha NNXBEHUTE KYNOHW, TS ce npeobpasyBa B
OGpyTHa 1 cnep ToBa Ce M3Mon3Ba 3a NpeoLeHka.

r) NPy HEBB3MOXHOCT Aa Ce NpunoXxaT HauymMHuTe no 6yksun " n ,6” 3a oueHKa ce n3non3ea
MeToabT no pasgen i, 1. 2.

4. (N3m. c¢ peweHue om 16.12.20132.) [MocnegBawa oOueHKa Ha Obnrapcku u
yy)XaecTpaHHU akuMu U npaBa, JonyCHaTU OO0 WU TbPryBaHU Ha aKTUBEH perynupad
nasap B Peny6nuka bbnrapusice nssbpLusa:

4.1. lNo cpegHonpeTerneHaTa LeHa Ha CKITIOYEHUTE C TAX COENKN 3a OEHAT, KbM KOUTO ce
M3BbPLUBA OLiEHKaTa, 0bsiBEHa 4pe3 cuctemarta 3a Tbproeusa unm B GopcoBus GHONETUH, ako
00eMbT Ha CKITIoYEeHUTE C TSAX CAENKM 3a TO3N AeH e He no-manbk ot 0,02 Ha cTo oT obema Ha
CbOTBETHaTa EMUCHKA.

4.2. AKO HE MOXe Oa ce onpedenu LeHa No npegxogHarta Toudka, LeHaTa Ha akuuute,
CbOTBETHO Ha MpaBaTta, Ce onpedens Kato cpegHOapuUTMETM4YHaA Ha Hal-BMcoKaTa LeHa
"KynyBa" oT NOpbYKUTE, BarvaHN KbM MOMEHTA Ha 3aTBapsHe Ha perynupaHnsa nasap B AeHAT,
KbM KOMTO Ce M3BbpLIBa OLEHKaTa, M cpegHonpeTerneHarta LeHa Ha CKIYeHUTE CbC
CbOTBETHUTE LIEHHW KHMXKA COENKU 3a cblums AeH. LleHaTta ce onpegens no To3v ped camo B
cnyyam, Ye nma CKIToYeHU caenkn n nogageHu nopbYKKM € LieHa "kynysa".

4.3. AKO He MOXe gda ce npunoxu T. 4.2, LueHaTa Ha akummTe, CbOTBETHO Ha npasaTta €
cpegHonpeTerneHaTa LUeHa Ha CKMYeHUTe C TAX CAENKM 3a Han-6nuskua ageH npes
nocneghna 30-gHeBeH nepuo, npeaxoxdall, OeHs, KbM KOMTO Ce M3BbpLUBaA OLEHKaTa, 3a
KOWTO MMa CKItoueHn caenku. B cnyyanm 4ye B npeaxogHua 30-gHEBEH Nepuo4 € M3BBbPLLEHO
yBENMUYEHMEe Ha KanuTana Wnu pasgensHe Ha akuuMuMte Ha eMuTeHTa unu e o0sBEeHO
n3nnawaHe Ha OMBUOEHT, CpedHoNnpeTerneHaTa ueHa no n3pevyeHme mbpBo ce Kopurupa cbe
CbOTHOLLEHNETO Ha YBENUYEeHMEe Ha KanuTana, CbOTBETHO Ha pasgensiHe Ha akuuuTe wnu
pasMepa Ha [OuMBUOEHTA, ako Han-O6nmMskuaT geH npe3 nocnegHus 30-gHeBeH nepuon,
npeaxoxgall, OeHs, KbM KOWTO Ce M3BbPLUBA OLEHKaTa, 3a KOWTO UMa CKMYEHU CAEeNKu, e




npenun aeHd, cnegj KOWTO npuTexartennte Ha akumm HAMaT npaBo Aa ydacTtBaT B yBEJINHEHNEeTO
Ha Kanutana, CbOTBETHO AEHA Ha pa3genAaHeTo Unmn geHd, ot KONTO npuTexartennte Ha akumm
HAMAT NnpaBo Ha ANBUOEHT.

5. Mpy HEBBHL3MOXHOCT fia Ce MNpunoXaT HayMHWTEe 3a OLeHKa Ha akuuu no
npeaxogHaTa T. 4, KaKTO M 32 aKUMUTE, KOUTO He ce TbPryBaT Ha aKTUBHU perynupaHu
nasapw, nocriefBaliara oLeHKa ce U3BbpLUBa Ype3 NocrneaoBaTesiHo npunaraHe Ha crieqHuTe
MeToau:

- MeToA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE,

- MeTof Ha CbOTHOLLEHWETO LieHa - Nneyan6a Ha ApYy)KecTBa aHanosu u

- MeToA Ha AVCKOHTUPAHUTE HETHM NapUYHM NOTOLIN.

(Nsm., ¢ peweHue Ha C[ om 16.12.20132.) Te3an meTOoouM ce npunarat B
nocnegoBaTenHoCTTa, B KOATO ca oOnucaHuM no-gony. Bb3amoxHO e ga ce umsnonsea
KOMBUHMpaH MeToAd Ha OueHKa, T.e. Ja Ce W3Mon3Ba noseye OT eduH OT JoryonucaHuTe
metoan. [llpu wu3bopa Ha m™eToanm Ha KombuHMpaHaTa oOueHka ce cnaseBa cbliaTta
nocnegoBaTenHoOCT, NO KOSATO ca ONucaHu No-4orny, U Npu paBHM Terna 3a BCEKM MeTod B
KpanHaTta oueHKa.

5.1. MeToabT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B U3YMCNsIBAHE Ha
CTOMHOCTTa Ha akuMuTe Ha OLEHsIBaHOTO [PYXKeCTBO, KaTto COBCTBEHUAT Kanutan Ha
OPYXeCTBOTO (Bb3 OCHOBA Ha nocrnegHnsa oMHaHCOB OTYET) Ce pa3denu Ha obLmsa Gpon akuum
B 0OpbLUEHNME.

_ A—L-PS
N

P

KbOETO: P — cTtoriHOCTTa Ha OBGMKHOBEHUTE aKLMKN Ha OLEHABAHOTO APYXKECTBO;
A — aKTUBU;
L — 3agbmkenHus;
PS — CTOMHOCT Ha NpnBUNErMpoBaHNTe akumm;
N — 06w 6pon Ha 06UKHOBEHMTE aKuMu B obpalleHne.

5.2. MeToabT Ha CbOTHOLIEHMETO LeHa — nevanba Ha ApPYXeCTBO aHanor ce CbCTou B
cnegHoTo:

a) WsuucnaBaHe Ha CTOMHOCTTA Ha akuuuTe Ha OUEHSABAHOTO [APYKECTBO u4pe3
YMHOXaBaHe Ha HeroBaTta nedanba Ha akumsa ¢ nasapeH MHoxuten. lMNasapHuUST MHOXUTEN
n3passiBa CbOTHOLUEHMETO MEXAY LeHaTa Ha OpYXeCTBO aHanor u HeroBaTta nedanba Ha
akums.

6) MNMeyanb6ata Ha OpYyXeCTBOTO aHaror U Ha OLEHABaHOTO APYXECTBO Ce ornpefens Ha
0asata Ha PUHAHCOBM OTYETM, OOXBaLLALLM HaW-ONM3KUS egHOrogvLIeH nepuod, cyYuTaH oT
nocnegHusa nyénukyesaH duHaHcoB oTyeT. [eyanbaTta Ha akuMa ce onpegens kaTo yucTarta
nevan6a Ha OpyXeCcTBOTO ce pasgenu Ha obLmna 6pon akumn.

B) MHOXUTENAT Ce M34YncnsaBa Ha OCHOBaTa Ha cpefHOoNnpeTerfieHa LeHa Ha CKITYeHuTe
CcOernku B AeHs, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, C akuuuTe Ha APY>KECTBOTO aHamnor, ako
06eMbT Ha CKINIOYEHUTE C TSX CAENKM 3a To3u AeH e He no-manbk ot 0,02 Ha cTo oT obema Ha
CbOTBETHaTa eMucusd. AKO He MOXe Oa Ce Ornpedenu LeHa Nno npeaxodHOTO U3pedeHue,
LeHaTa Ha akuMmMTe Ha OpY>KeCTBOTO aHarnor, ce onpegens kato cpegHoapuTMeTuyHa Ha Han-
BMCOKaTa LeHa "Kynysa" oT nopbykuTe, BanvaHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynupaHus
nasap B [O€HS, KbM KOMTO Ce W3BbpLIBA OUEHKaTa, WU CcpedHonpeTerneHata LUeHa Ha
CKMIOYEHUTE CbC CbLOTBETHUTE LIEHHM KHMXKA COENKU 3a Cbluus AeH. LleHaTa Ha akuuuTe Ha
OPYXeCTBOTO aHanor ce onpegend no To3u ped caMmo B Crnyyan, Ye Mma CKAYEHU COENKU U
nogageHu NopbykK € LieHa "kynysa".

AKO He MOXe fa ce npunoxart MetoauTe no T. 5.2, ueHaTa Ha akuuuTe Ha OpPYXeCTBOTO
aHanor, CboTBETHO Ha npaBaTa € cpeaHOoMpeTerneHaTa LeHa Ha CKNIYEHNUTE C TIX CAENKU 3a
Han-6nM3kns OeH, Npeaxoxaall, OeHs, KbM KOMTO ce M3BbpLUBa OLeHKaTa, npes3 nocregHus
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30-gHeBeH nepuog, 3a KOMTO UMa ckntodeHn caenku. B cnyyanm ye B npeaxogHua 30-gHeBeH
Nnepvoa € N3BbpLUEHO YBEMUYEHNE Ha KanuTana unu pasgensiie Ha akuMmMTe Ha eMUTEHTa Unu
e 00sBeHO m3nnawjaHe Ha OMBWAOEHT, cpedHonpeTerneHarta LeHa no M3peveHrme nbpBoO ce
Kopurmpa CbC CbOTHOLLEHMETO Ha yBenuMyeHuWe Ha Kanutana, CbOTBETHO Ha pasgensHe Ha
akumMTe unNu pasmepa Ha AMBUAEHTa, ako Han-6nuskuat geH npes nocrnegHus 30-gHeBeH
nepvoa, Npeaxoxaaly OeHs, KbM KOWTO Ce M3BbpLUBA OLeHKaTa, 3a KOWTO UMa CKIYeHU
CAenku, e npeau OeHsd, crneqj KOWTO npuTexatenuTe Ha akuum HAMaT npaBo Aa yyacTBaT B
yBENMYEHNETO Ha KanuTana, CbOTBETHO [AEHs Ha pasgensHeTo Wnu [eHs, OT KOWTO
npuTexXaTenuTe Ha akuum HaIMaT NpaBo Ha AUBUAEHT.

r) U3To4HMK Ha NbpBMYHATa MHpOPMaLMsa 3a U3BBbPLLBAHE HA NOCOYEHUTE N3YUCIEHUA ca
CYETOBOOHMTE OTYETU Ha nybnuuHuTe OpyXecTBa, BnucaHum B pernctpute Ha KOH n BOE,
ny6nmMkyBaHW Ha MHTEPHET CTPaHULUN Ha MEAUMHU NOCPEeAHMLM UIM OOCTOBEPEH M3TOYHMK Ha
NMHOpMaLmsa 3a CbOTBETHUSA YyXXOEeCTPaHEH perynvpaH nasap.

A) HauvH n kputepun 3a onpegensHe Ha OpYXeCTBO aHanor:

o [pyxXecTBO aHanor e TakoBa ApY>XeCTBO, KOETO ocurypsisa A4OCTaTbyHO Jobpa 6asa
3a CpaBHEHME CNPSAMO MHBECTULMOHHUTE XapaKTEPUCTMKN Ha OLLEHABAHOTO APYXKECTBO;

o N36opbT Ha gpyxecTtBa aHano3n TpsAbea aa 6bae ob6OCHOBaH 4pe3 CpaBHUTENEH
aHanu3 1 oueHKa Ha TEXHUTE XapaKTEePUCTUKM U CTEneHTa Ha CXOACTBO C XapaKTepUCTUKUTE
Ha OLLeHABAHOTO OPY>KECTBO;

o HdpyxecTBOTO aHanor ce wu3buvpa CbrNacHO MNOCOYEHUTE KpUTEPUU MEXay
apyxecTtsarta, [[ONycHaTU OO0 WAM TbpryBaHM Ha perynvpaH nasap B AbpXaBaTa Mo
cefanuueTo Ha EMUTEHTA;

o KputepuuTe, Ha KOUTO 3a4bIDKUTENHO TpsibBa Aa OTroBaps APY)XeCTBOTO aHaror, ca:

- CeKkTop OT MKOHOMMKaTa, B KOUTO APY)XECTBOTO ONepupa;

- CxogHa npoayKToBa rama;

- Ja nma nybrnmkyBaHn bMHaHCOBM OTYETM, JaABaLLM Bb3MOXHOCT ga 6bae obxBaHaT
Han-6nM3Kkns eqHOroaunLLIEH NEPUOL;

- [la uma CcKnoYeHn caenkm € akummte Ha OPYXeCTBOTO B [eHs, KbM KOWTO ce

M3BBbPLLBA OLlEHKaTa.

o [lpyrn KpuTepuu, KOUTO Ce U3Non3BaT Npu aprymeHtauusaTa Ha nsbop Ha ApyXecTBO
aHanor, ca CpaBHMM OCHOBEH Kanutan u CXoaHn (oMHaHCOBM nokasaTenu.

5.3. MeToabT Ha ANCKOHTUPAHUTE HETHU NAPUYHN NOTOLM Ce M3MNOoNn3Ba 3a onpeaensiHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHa akums Ha OPYKeCTBOTO, KaTo CTOMHOCTTA Ha Kanutana Ha
nputexartenute Ha OOMKHOBEHM akuuMn ce pasgenu Ha 6poss Ha OOMKHOBEHWTE akumm B
obpalleHue.

CTorHOCTTa Ha KanuTana Ha npuTexaTenute Ha OGMKHOBEHU akuumn ce n3vmcnsasa no Asa
HauynHa:

5.3.1. MeToq, Ha OUCKOHTUPAHUTE HETHWM MapU4HM NOTOUM 3a OOMKHOBEHWUTE aKLMOHEpU
(Free Cash Flows to Equity) - Yype3 AUCKOHTMPAHE Ha HETHUTE MapuUYHKN NOTOLM, KOUTO OcTaBaT
3a akumMoHepuTe crnea nNocpeLaHe Ha BCUYKN pasxoaun, (OMHAHCOBW 3aabimKeHus, Heobxoanumm
WHBECTMLMM U NPOMEHN B 060pOTHUA KanuTan:

a) lMpn TO3M MeToa ce M3nNon3BaT HETHUTE MNapuU4HU NOTOUM, KOMTO OcTaBaT cref
rnocpeLiaHe Ha BCUMYKM pasxoau, NOoKpuBaHe Ha (PUHAHCOBUTE 3aAbiHKEHUS (BKNHOYMTENHO
rMaBHMLM U NNXBM NO ObIITOBE Ha APYXECTBOTO), HEO6XOAMMUTE MHBECTULMN U NPOMEHUTE B
006opoTHMSA KanuTan.

6) HeTHuTe napuyHn noToun ce u3umcnsiBaT, KaTo MPOrHo3HaTa HeTHa nevanba cref
NNXBUX 1 OaHbUM BbpXy nevyanbarta:

- Ce yBeNnn4mn C NPOrHO3HUTE pa3xoam 3a aMmopTusaums,

- C€ Hamanm CbC CTOMHOCTTa Ha NPOrHo3HaTa NPoOMsiHa B HETHMSA 06OPOTEH KanuTan,

- Ce YyBenu4M C NporHo3Hata CTOMHOCT Ha HOB AbMr, KaKTO W MOCTbMSIEHUS OT
n3gaBaHETO Ha eMUcnn npmneunernpoBaHn akunu,

- Cé HamManun € NporHo3HnTe NHBECTULIMN B ,El,'bJ'IFOTpaI7IHI/I aKTuUBWU,

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

- C€ Hamanu ¢ NPOrHO3HUTE AMBUOEHTM 3a NPUBUNEMMPOBAHN aKLMK.



M3nonsea ce cnegHarta popmyna:

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

KbOeTo: FCFE — HeTHM napun4yHM NoToLM 3a OOMKHOBEHUTE aKUMOHEPW;

NI — HeTHa nevyan6a;

Dep — amopTtusaunu;

FCInv — nHBeCcTMUMN B ObNrOTPaNHU aKkTUBMU;

AWCInv — npomMsiHa B HETHMA 06OPOTEH KanuTarn,

PP — noraweHnunsa no rmaBHUUMU;

PD — omBngeHTu 3a npmMBUIernpoBaHn akuuuy,

ND — HOB [Obnr, KakToO W TMOCTbMMEHUSAs OT Wu3gaBaHETO Ha EeMUCUU
NPUBUMErMPOBaHN akUni.

B) Mpu TO3M METOA HETHUTE MapPUYHKN NOTOLM CE OUCKOHTUPAT C LeHaTa Ha ouHaHcupaHe
CbC cOOCTBEH KanuTan.
r) LeHata Ha dwuHaHcupaHe CbC COOCTBEH KanuTan € M3UcKyemMaTa Hopma Ha
Bb3BpaLLlaeMocT Ha 0OMKHOBEHUTE akLMoHepn 1 ce AedrHnpa no CreaHnTe HauynHu:
- Ypes 6e3pUCKOBUSI NMUXBEH MPOLIEHT NMNOC PUCKOBA NPEMUS:

K, =Kge +RP,

Kbaeto ke - LeHaTa Ha omHaHCMpaHe CbC COOCTBEH KanuTtarn;
Krr — GE3PUCKOB NMXBEH MPOLEHT;
RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanutanosuTe aktmem (Capital Asset Pricing Model -
CAPM):

K =Kge +(km _kRF)XIB7

kbaeto ke - LeHaTa Ha oMHaHCMpaHe CbC COOCTBEH KanuTarn;
Krr — 6€3pUCKOB NMNXBEH MPOLIEHT;
(Km - Krry — N@3apHa puckoBa Npemums;
km —OYaKkBaHaTa Bb3BpaLLlaemMoCT Ha na3apa;
B — 6eTa KoeULMNEHT.

- Yype3 MeToga Ha ANCKOHTUPaHUTE NapU4HN NOTOLIA:

KbaeTo ke - LeHaTa Ha omHaHcMpaHe CbC COOCTBEH KanuTar;
D: — ovakBaH crneaBall, AMBMAEHT 3a eAHa 0OMKHOBEHA aKums;
Po — ueHa Ha egHa OOMKHOBEHA aKUUS;
g - OMaKBaH TEMIM Ha pacTex.

5.3.2. MeToa Ha OUCKOHTUpaHUTe napudHn notoun 3a cpmpmaTta (Free Cash Flows to the
Firm) - 4ype3 AMCKOHTUPAHE Ha HETHWUTE Mapu4yHM MNOTOUM 3a BCUYKM aKUMOHEpPU U ApYrn
WHBECTUTOPW, HaManeHn C BCUMYKM AbArOBE HA KOMMNaHuaTa W OpYyrM B3eMaHus Ha
WHBECTUTOPUTE, pasnNUYHM OT akumoHepuTe. M3nons3BaT ce HETHUTE NapuyHM NoTouM 3a
BCUYKM WHBECTUTOPW BBbB (hvpmarta — npuTexartenu Ha akuuu, Obnr u npedepeHumnanHm
aKkumun. HeTHWTe napuyHmM NoToumM ce u34ncnsaeaT no ABa HauuHa:



a) Mpu NbpBMSA HAYMH HETHUTE MNapuyHM MOTOLM Ce U3YUCnaABaT, KaTo MNPOrHo3HaTa
neyan6a npeau NUXeu 1 cnea AaHbUy Bbpxy nevanbara:

- Ce YBenu4u c NpPOorHo3HMUTE pasxoam 3a amopTM3aLms,

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

- Ce Hamanwu ¢ NPOrHO3HWUTE MHBECTULUW B AbITOTPaNHN aKTUBW.

M3nonaea ce cnegHarta popmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv —AWClnv ,

KbOeTo: FCFF — HeTHM napu4HKn noToumn 3a mpmara;
EBIT-neyan6a npean Nuxeu 1 gaHbLUW;
TR — gaHb4YHa cTaBka 3a hnpmara;
Dep — amopTu3auuu;
FCInv — nHBeCcTMUMN B ObNrOTPaNHU aKTUBMU;
AWCInv — npomMsiHa B HETHMA 06OPOTEH KanuTarn,

©) MNpwn BTOPUSI NOAX0A Ce M3non3Ba cnegHaTta dopmyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND +PD,

KbOeTo FCFF — HeTHM napu4Hn noToumn 3a upmarTa;
FCFE — HeTHM napn4HM NOTOLM 38 OOMKHOBEHUTE aKLIMOHEPU;
Int— pa3xoan 3a nNUxsu;
TR — gaHb4YHa cTaBka 3a hupmara;
PP — noraweHunsa no rmaBHUUMU;
PD — onBngeHTn 3a NpmMBUIErnpoBaHn akuuu;

ND — HOB [Obnr, KakTO W MOCTBbMMEHUA OT W3gaBaHETO Ha emMucum
npuBunernpoBaHn akuumn

B) HeTHuTe napu4H1 NnoToun ce ANCKOHTUPAaT CbC CcCpeaHonpeTerneHarta ueHa Ha Kanutana
Ha OPYyXeCTBOTO. I'Ile onpegenAaHeTo Ha OTHOCUTENHUTE OAnoBe Ha pas3finyHnTe U3TOYHULIN
Ha Kanutan ce n3nosns3esat na3apHuTe MM CTOWNHOCTW.

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

WACC =k, x[E]+kd x(l—t)x(DJ-i-kpsx(PSJ,
E+D+PS E+D+PS E+D+PS

kbaoeto: WACC — cpegHonpeTerfieHaTa ueHa Ha kanutana,;
Ke - LEHATa Ha dMHaHCMpaHe CbC COOCTBEH KanuTan;

kq € LieHaTa Ha bMHaHcHMpaHe ¢ AbNr, Npeaun Aa € oTYeTeH AaHbYHUAT edPeKkT OT
pasxoguTe 3a NUXBMK;

t - JaHbYHaTa cTaBka 3a hupmara;

kps - LLeHaTa Ha oMHaHCcKMpaHe ¢ NPUBUIENMPOBaHN aKLMK;

E — nasapHarta CTOMHOCT Ha akUuMUTE Ha KOMMNaHUATA;

D — nasapHaTa CTOMHOCT Ha AbJira Ha KOMNaHWATA;

PS — nasapHaTa CTOMHOCT Ha NPMBUAErMPOBaHMTE akUUKN HaA KOMNaHUATa.

KoraTto nmasapHaTa CTOMHOCT Ha Obfra He Moxe fa O6bae onpegeneHa, ce M3nonsea
BanaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn egnH oT meToauTe 3a onpeaensiHe Ha CTOMHOCTTa Ha akLMOHEPHUA KanuTarn
MOXXe Ja U3nonaea eauH oT ABaTa MOAENa Ha OMCKOHTUPaHE:



a) locTosiHeH Temn Ha pacTex, Npu KOWTO ce npuema, 4Ye pbCTbT Ha dupmata e
NMOCTOSIHEH U CTabuneH.

dopmynara, KoATo ce U3Nona3ea e:

_ FCF,
r-g

P

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE MaPUYHK NOTOLU;
FCF e unu FCFE nnn FCFF;
I - CbOTBETHaTa HOpMa Ha OUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMM Ha pacTeX Ha KoMMaHusaTa.

©) [1syeTaneH Temn Ha pacTex, Npu KOWTO ce npuemMa, 4Ye cbllecTByBaT ABa nepuoga. 3a
NMbPBUSA NEPUOA Ce NpaBu NPOrHo3a Ha HETHUTE MapUYHM NOTOLM 3a BCSAKA roAMHa NooTAENHO.
3a BTOpMS NeproA ce npuema, Ye HeTHUTE NapuyHM NOTOUM e HapacTBaT C yCTONYMB TEMN
UK e ocTaHaT NOCTOSAHHW.

dopmynaTa, KOSTO ce M3Non3ea, e, KakTo creasa:

o FCF P
S +r) @+r)

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NaPUYHK NOTOLU;
FCF: e unn FCFE unn FCFF npes roanHa t;
I - CbOTBETHaTa HOpMa Ha ANCKOHTUPAHE NMpe3 MbpBUsl MEPUOL;
P, - cTonHOCTTa Ha cBOOOAHWTE MApPWUYHU MOTOUM B HA4anoTo Ha BTOpUS
nepuog Ha yCTon4me pbCT; Pn Cce nsumcnsasa no crnegHust HaunH:

FCF, ,

P, =0
rn_gn

n

KbAeTo:

rn e cboTBeTHaTa HopMa Ha OUCKOHTUpaHe Npe3 nepuoaa Ha NOCTOSIHEH PbCT;

gn e MOCTOSHHUAT TeMIM Ha pacTeX Ha koMmnaHuaTa. Korato ce npuema, ye npes BTopust
nepvoa HETHUTE NapuYHK NOTOLM Liie OCcTaHaT NocTOAHHK, Torasa gn = 0.

5.4. NocneaBalla oueHKa Ha akuun, Nnpuaobutn BCrneacTene OT yBENMYEHWe Ha kanutana
CbC CpeacTBa Ha APYKECTBOTO €MUTEHT MM OT pasfensHe Ha CbLecTByBaLLMTE aKuuu, ce
N3BBbPLLBA, KAaKTO creapa:

a) B cnyyante Ha npugobuBaHe Ha (HOBM) akumMu OT AafeHO APYXeCTBO BCNeACTBME Ha
yBeInMYeHMEe Ha KanuTana cbC CPeACTBa Ha APYKECTBOTO, Ce Npu3HaBa B3eMaHe OT gaTarta, OT
KOSITO NpUTEeXaTenuTe Ha akuum Ha OPYKECTBOTO HAMAT NpaBo Ha akuum OT YBENMYEHMETO Ha
KanuTana — gartarta, crnef KOSTO CKIMOYeHN CAENKM C akuunTe He Bb3aencTeaTt BbpXy NpaBoTo
3a NpugobvBaHe Ha HOBM akuMW, 0O AaTaTta Ha pPerncTpyvpaHe Ha yBenMYeHWeTO Ha KanuTana
N BMMCBAHETO My B Aeno3ntapHaTa UHCTUTYLUS.

CTOMHOCTTa Ha B3eMaHeTO € paBHa Ha NpPou3BedeHMETO OT Bpod Ha HOBUTE aKuMK U
LleHaTa Ha eiHa HOBa aKLUMS.

R=N, 6 xP,
KbOEeTo R — B3emaHe;

N, — 6pow Ha HOBUTE akuuu;
Pn — LleHa Ha egHa HOBa akuu4.



LleHaTa Ha egHa HOBa akuusa ce MornyyaBa KaTo MOcredHaTa LeHa Ha OueHKka Ha efHa
,CTapa” akunsa 6bae pasgeneHa Ha cymaTa OT Gpos HOBM akuuu, NpuaobuTn cpelly egHa
,CTapa” akums, n egHa 1 ,ctapa” akums.

P =—P°

" (N, +1)

KbOeTo P» — ueHa Ha egHa HoBa akuus;
Po — nocneaHa ueHa Ha oueHKa Ha egHa ,ctapa’ akuus;
N; — 6Gpor HOBM akuMK 3a edHa ,cTapa’ akuusi.

OT pataTta Ha BNMCBaHe Ha HOBUTE akUUWM B Aeno3vTapHaTa MHCTUTYUMSt OO0 AaTaTta Ha
BbBEXOaHETO MM 3a TbProBUS Ha perynuvpaH rnasap HOBWUTE akuMu ce Npu3HaBaT Mo LeHa,
n34yncneHa no criegHaTa gopmyna:

— PO
"N D)

KbOeTo P» — ueHa Ha egHa HoBa akuus;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,ctapa’ akuus;
N; — 6por Ha HOBUTE akUMK 3a edHa ,cTapa’ akuusi.

Cnep BbBeXaaHe 3a TbpProBusi HA perynvpaH nasap Ha HOBWUTE akuuu, nocreasaiiaTa um
OLIEHKa Cce M3BbpLUBA CbIMIACHO METOAMTE 3a OLEHKa Ha LIeHHW KHWXa, OonycHatu OO0 unu
TbpryBaHu Ha perynupaH nasap.

6) Cnyyante Ha npugobumBaHe Ha (HOBM) akuuM OT AaAEHO OPYKEeCTBO B pe3ynTtaT OT
pas3gensHeTo Ha Beye CblUeCTByBalLMTE akumm (CNnuT) ce NpuM3HaBa B3emaHe OT gartaTa, oT
KOSITO HOBMTE aKuMM ca Be4ye OTAeNeHn OT CbllecTByBaluTe akuuMum — gaTaTta, cneg Kosito
CKITIOMEHM COENKW C akuuUTe He Bb3AEeWCTBaT BbpXy NpaBoTO 3a npuaobuBaHe Ha HoBUTE
akuuMm 0o gartarta Ha permctpupaHe Ha HoBust Bpon akLmMmn B Aeno3nTapHaTa UHCTUTYLUNS:

CToMHOCTTa Ha B3eMaHeTO € paBHO Ha NPou3BedeHMEeTO Ha O6pos Ha HOBWUTE akuMK U
LeHaTa Ha eHa HOBa aKLUu4.

LleHaTa Ha egHa HOBa akuusa ce Morny4YaBa kaTo MocrnegHaTta LeHa Ha oueHKka Ha efHa
,CTapa” akumna 6bae pasgeneHa Ha 6pos HOBM akumm, NpUaoduTK cpeLly eaHa ,cTapa” akums.

R=N, xP,x—,
N

r

KbOEeTo R — B3emaHe;
N, — Opown Ha HOBUTE aKuuu;
Po — nocneagHa ueHa Ha oueHka Ha egHa ,cTapa” akuus;
N — CbOTHOLLEHME Ha cnnuTa.

OT pgaTaTta Ha BMMCBaHe Ha HOBUTE akUMKW B Aeno3uTapHaTa MHCTUTYUUst OO0 gataTta Ha
BbBEXOaHETO MM 3a TbProBUsA Ha perynupaH nasap HOBWUTE akuuK ce Npu3HaBaT Mo LeHa,
n34ncneHa no criegHaTa gopmyna:

P=Pox1/N;,
KbAeTo P — ueHa Ha HoBa akuus;

Po — nocneaHa LeHa Ha oLeHKa Ha egHa ,ctapa” akuus;
N; — cbOTHOLLUEeHMe Ha cnnuTa.



Cnep BbBeXaaHe 3a TbProBUsi HA perynvpaH nasap Ha HOBUTe akuuu, nocrneggailaTta um
OLIEHKa Ce M3BbpLUBA CbIMIACHO METOAMTE 3a OUEeHKa Ha LIeHHW KHWKa, AOonycHatu A0 unu
TbpryBaHu Ha perynupaH nasap.

5.5. Metoaute no pasgen Il, T. 5.1, 5.2, 5.3 n 5.4 3a onpegensHe Ha crnpasegnMBaTta
CTOMHOCT Ha LeHHUTe KHWXa MoraT ga 6baaTt kopurupaHu ¢ KoeduumeHTn, oboCHOBaHM Ha
Gasata Ha faHHM K oBcTOoATencTBa, nNpeacTaBNsABallM CbOTBETHO pas3KpuTa BbTpeLlHa
nHopmauma no cmucbna Ha 4n. 28, an. 2 ot Hapeaba Ne 2 ot 2003 r. 3a npocnekTute npwm
nybnu4HoO npeanaraHe n OnNyckaHe OO TbProBus Ha perynupaH nasap Ha LEeHHW KHUXa U 3a
paskpuBaHETO Ha MHopMauus OT NybnuyHuTe OpyXecTBa U APYrUTe eMUTEeHTU Ha LUEeHHU
KHUXa.

6. B cnyyaute Ha npuaobuBaHe Ha npaBa OT AafdeHO OPYXeCTBO MpWu yBenvyaBaHe Ha
KanuMTana 4ype3 emmcusi Ha akuuMu ce npusHaBa B3eMaHe (Ha npaea) OT gaTtaTa, OT KOosiTo
nputexxaTenute Ha akuun B OPY)KECTBOTO HAIMAT MpaBo Aa nosyyaTt npaBa 3a 3anvcBaHe Ha
akuum OT yBenu4yaBaHeTo Ha KanuTana (gaTarta, crnef KOSITO CKIHYEHM COENKU C akumMmuTe He
Bb3[eNcTBaT Bbpxy NpaBoTO 3a NpuaobvBaHe Ha npaBa), 4O AaTaTa Ha peructpupaHe Ha
npaBaTa B Aeno3utapHaTa UHCTUTYLMS.

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

R, =NxP,

KbaeTto:

Rr — B3emaHeTo;

N — 6posaT Ha npaBaTa;
Pr — ueHaTa Ha npaBoTO.

LleHaTa Ha npaBOTO ce n3dncnasa 4Ypes crnegHarta opmyna:

R +RxN,

P.=R
N, +1

r

KbperTo:

Pr — ueHarta Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oLeHKa Ha akuudaTa (npeau OTAendaHeTo Ha npaeaTa);
Pi - eMncnoHHaTa CTOMHOCT Ha HOBUTE akUWW;

Nr — 6posiT Ha akuuuTe B €AHO NpPago.

OT patata Ha perucTtpauus Ha npaeBaTa B Aeno3uTapHata WHCTUTYUUS, CbluMTe ce
npusHaeaT kato aktmue B noptdenna Ha POHOA no ueHa, onpedeneHa no nocodeHarta
dopmynaTa no-rope.

6.1. lNpn HEBBL3MOXHOCT Oa ce NpuroXaT HauyuMHMTEe 3a oueHka no pasgen I, 1. 4
nocrnegpaliarta oLueHka Ha npaBa ce M3BbpLIBA MO LeHa, NpeacTaBnsBalla pasnvka mexagy
LeHaTa Ha CblUecTBYBaLLMTE akUMM Ha OpPYXeCTBOTO, onpefeneHa cnopen U3McKBaHuATa Ha
pasgen Il, T. 4, 1 eMUCMOHHATaA CTOMHOCT Ha HOBUTE akUMWM OT yBENUYEHMETO Ha KanuTana,
YMHOX€EHa MO CbOTHOLLEHNETO Ha Bpos Ha akunnTe B €4HO Npaso.

6.2. OT gataTta Ha 3anMcBaHe Ha akuuMuMTe B pesynTaT Ha ynpaxHsBaHe Ha npasaTa Ao
JaTaTa Ha perncrpupaHe Ha yBenu4eHMeTo Ha KanuTana u BNucBaHeTo My B Aeno3uTapHaTa
WHCTUTYLMS 3anMcaHuTe akuum ce oTpassiBaT KaTo B3eMaHe, KoeTo ce hopmupa, Kato 6poat
Ha 3anucaHnUTe akuum ce YMHOXW No cyMaTta OT CTOMHOCTTa Ha edHOo npaBo No nocnegHata
OLlEeHKa npeau 3anucBaHETO Ha akuuuTe, pasgerieHa Ha Oposi Ha akuuuTe B €OHO NpaBo U
eMUCUOHHAaTa CTOMHOCT Ha efHa akuums.
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R=N_x|P+rr|,
N

r

KbAETO: R — B3emMaHeTo;
N, — 6posT Ha 3anMcaHnTe akuuu;
Pi — eMuncrnoHHaTa CTOMHOCT Ha efHa akuus;
P: — cToMHOCTTa Ha egHO NpaBo;
N; — 6posAT Ha akumnTe B €4HO NpaBo.

(Hos, ¢ peweHue Ha C[ om 16.12.20132.) B cnyyan, 4Yye 3anucBaHETO Ha akuuute ce
M3BbpLBa creg nocrnegHuss [OeH 3a TbproBUsi Ha MnpaBata Ha perynupadH nasap,
OCTOMHOCTSIBAHETO MM OO0 AaTaTa Ha 3anvCBaHETO Ha akuuMuTe Ce M3BbpLUBa MO nocrnegHa
LeHa Ha OLeHkKa.

OT pataTa Ha 3anucBaHe Ha akuMuTe B pesynTaT Ha ynpaxHsiBaHe Ha npaeaTta 4o gatata
Ha 3annaljaHe Ha eMWUCUMOHHATa UM CTOMHOCT Bb3HMKBA 3a4bIDKEHME KbM APYXECTBOTO —
€MUTEHT.

6.3. OT gatata Ha BNMCBaHe Ha HOBUTE akuuu B Aeno3uTapHaTa MHCTUTYUMUsSt 4o AaTtaTta Ha
BbBEXJaHe 3a TbproBusi Ha perynupaHvs nasap, HOBWTE akuuuM ce MpusHaBaT Mo LeHa,
n34ncneHa no criegHaTa gopmyna:

KbaeTto:

P — ueHaTa Ha akumaTta;

Pi — emncroHHaTa CTOMHOCT Ha eHa akuus;
Pr — cTonHoCTTa Ha egHO npaeo;

Nr — OposiT akuumn B €4HO Npaso.

Cnen BbBexgaHe 3a TbProBusi Ha perynupaHus nasap Ha HOBUTE akuuu nocrieasaliaTa
UM OLlEHKA Ce M3BbpPLUBA CbINMACHO METOAMTE 3a OLEHKa Ha LIEHHW KHWXa, AonycHATh 4O Unn
TbpPryBaHu Ha perynupad nasap.

6.4. (Msm. ¢ peweHue Ha C om 16.12.20132.) B cnyyan Ha HeusnonssaHu npaBa 3a
yyacTue B yBENMYEHUETO Ha KanuTana Ha eMUTEHT M npogaxbaTta MM Ha sIBeH ayKUMOH No
pega yn. 1126 ot 3MMUK, cbwuTe ce OTHACAT KaTo B3eMaHe, YMATO CTOMHOCT € paBHa Ha
Oposi npaBa, YMHOXEH MO NoCTUrHaTaTa cpedHonpeTernena ueHa 3a npogaxba Ha npaBarta Ha
aykumoHa. ToBa B3emaHe cbullecTByBa B aktuBute Ha POHIOA go parata Ha pearnHo
NocCTbMNSIEHWE Ha napuyHMTE CcpeacTBa OT npojaxbata Ha npaBaTta Ha aykuuoHa no
pasnnawaTenHa cmeTka Ha POHIA.

OT nocnegHus OeH 3a TbProBusSi HA NpaBaTa Ha perynvpaH nasap 4o gaTaTa Ha SABHUS
aYKLMOH Te Ce OCTOMHOCTSABAT NO NocreaHa LieHa Ha OLeHKa.

6.5. B cnyyanTte, B KOUTO ce npuaobusBaTt akumMm oT HenybnMYHO aKLMOHEPHO APYKECTBO
BCNeACTBME HA MbPBUYHO NyONMYHO npegfaraHe, akuMuTe ce Npu3HaBaT OT gartata Ha
perncTpaumsTa UM B genosutapHata MHCTUTYyumMs (OT Aatata Ha 3anucBaHe Ha akuuuTe 4o
Aartarta Ha perncrpaumsita MM B Aeno3utapHaTta MHCTUTYLMSA 3anucaHuTe akumm ce oTpassBar
KaTo B3eMaHe B pa3Mep, paBeH Ha nnareHaTa eMUCMOHHa CTOMHOCT). [NocneagawaTta oueHka
Ha akuuMuMTe OT gaTaTta Ha peructpauuatra MM B Aeno3uTapHata MHCTUTYyuusa OO0 gaTtata Ha
AonyckaHe Ha akuumuTe 3a TbProBus Ha perynupaHvs nasap ce M3BbpLuBa Mo LieHa, paBHa Ha
€MMCMOHHaTa CTOMHOCT Ha efHa akums. Cnep BbBeXaaHe 3a TbproBus Ha perynvpaHua nasap
Ha akuuuTe nocriegpallarta UM OLEHKa Ce U3BbpLUBA CbINacHO METOANTE 3a OLEHKA Ha LEHHU
KHWXa, onyCcHaTU 4O UNKU TbpryBaHu Ha perynupaH nasap.

MpenxoaHnTe Npaeuna ce npunarat CbOTBETHO U NPUY 3anncBaHe Ha akuMmn oT HenyonmnmyHo
aKUMOHEPHO OPYXECTBO, 3a KOUTO He Ce MpeaBwkaa nocrefBalla permctpaumnsa 3a TbproBus
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Ha perynupaH nasap, kato OT [fataTta Ha 3anMcBaHe Ha akuuuTe OO BAMCBaHE Ha
yBenu4yaBaHeTO Ha Kanutana B TbpProBCKUS PErNCTbp 3anucaHuTe akuum ce oTpasssaTt KaTo
B3eMaHe B pa3mep, paBeH Ha nnarteHaTa eMUCMOHHA CTOWMHOCT, a crnep gaTaTa Ha BrnMCBaHe
Ha yBenvM4yaBaHETO Ha KanuTarna B TbProBCKUsl PErMcTbp, nocnegsallarta oueHKa Ha akummte
ce u3BbpLuBa no pega Ha pasgen ll, 1. 5.

6.6. B cnyyauTe, B KOMTO ce nMpuMaobmBaT akuMm Npu ydpensiBaHe Ha HOBO aKLWOHEPHO
APYXEeCTBO, akumMmTe ce oueHsABaT N0 eMUCUOHHAaTa UM CTOMHOCT A0 AaTaTta Ha JonyckaHe Ha
akuuuTe 3a TbpProeus Ha perynuvpaHus nasap. Cnep BbBexgaHe 3a TbProBus Ha perynmpaHng
nasap Ha akuuuTe nocnejealiaTta UM OLeHKa ce M3BbpLIBa CbIMacHO METOAMUTE 3a OLEeHKa Ha
LEeHHW KHWXa, AonycHaTU 40 Uy TbpryBaHW Ha perynupaH nasap.

B cny4yan, ye ce 3anucBaTt akuMu Npu ydypeasdBaHe Ha HOBO aKLMOHEPHO ApPYXecTBo, 3a
KOUTO He ce npeaBwxaa nocreapalla perucTpaumsa 3a TbproBus Ha perynupaH nasap, Te ce
oueHsBaT MO €eMUCMOHHAaTa WM CTOMHOCT [0 AdaTtata Ha BAWCBaHe Ha [OPYXeCTBOTO B
TbpProeckus pernctbp. Cnea BNUCBaHETO, NocrefBallarta OueHKa Ha akumMuTe ce M3BbpLuBa no
pena Ha pasgen ll, 1. 5.

6.7. B cnyyante Ha npugobuBaHe Ha npaBa OT OadeHO APYXECTBO MpU emMucus Ha
BapaHTu ¢ 6a3oB akTnB 6baeLa eMmucnst OT akuMKn Ha ApY)XeCTBOTO Ce Npu3HaBa B3eMaHe (Ha
npaea) OT AartaTta, OT KOSATO npuTexaTtenute Ha akuum B OPY)KeCTBOTO HAMAaT npaBo Aa
nonyyart npaBa 3a 3anvMcBaHe Ha BapaHTW (gataTa, crnepf KOATO CKIMOYEHW CAENKU C akuumute
He Bb34encTBaT BbpXy NpaBoOTO 3a NpuaobuBaHe Ha npaea), 4O AaTaTa Ha perncrpupaHe Ha
npaeaTa B feno3ntapHaTta MHCTUTYLMS.

CTOMHOCTTa Ha B3EMaHETO Ce U34YUCNsiBa Ha OCHOBAaTa Ha criegHarta cdopmyna:

R, =NxP,

KbpeTo:

Rr — B3emaHeTo;

N — 6posaT Ha npaBaTa;
Pr — ueHara Ha npaBoTO.

LleHaTa Ha NpaBoOTO ce M34ucnsBa Ypes criegHaTta opmyna:

RERR)N,

P.=R
N, +1

r

KbpeTo:

Pr — ueHarta Ha nNpaBoTO;

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

Pi - emmcmoHHaTa CTOMHOCT Ha akumnte OoT 6a30oBMA akTMB (LeHaTa Ha ynpaxHsaBaHe Ha
BapaHTuUTE);

Pw - emncruoHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posT Ha BapaHTUTe B €4HO Npago.

OT paTtata Ha perucTpauusi Ha npaBaTa B Aeno3vTapHaTa MHCTUTYUMS, CbLUMTE Cce
npusHaeaT kato aktue B noptdenna Ha POHOA no ueHa, onpegeneHa no nocodveHata
dopmynaTa no-rope.

6.7.1. MNpn HEBB3IMOXHOCT Aa Ce MpUNoXaT HauYMHMUTE 3a OLUEeHKa cbrnacHo pasgen ll, 1. 4
nocrnegpailiata oOueHKa Ha npaBa MpUM EeMUCUs Ha BapaHTU Ce M3BbplBa MO LeHa,
npeacTaBnsiBallia pasnuka Mexay LeHaTa Ha CbLieCTBYBalUMTE akuMM Ha OPYXEeCTBOTO,
onpegeneHa cnopeq nsuckeaHusTa Ha pasgen I, T. 4, n cbopa Ha eMUCUOHHaTa CTOMHOCT Ha
akummte oT 6a3oBMA aKTMB M eMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa no
CbOTHOLLEHNETO Ha Bposi Ha BapaHTUTE B eQHO NpaBo.
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6.7.2. OT gaTaTa Ha 3anMcBaHe Ha BapaHTMTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa fo
AaTaTa Ha peructpupaHe Ha BapaHTUTE W BMMCBaAHETO MM B AenosutapHata WHCTUTYLWSA
3anMcaHUTe BapaHTM ce OTpassBaT kaTo B3eMaHe, KoeTo ce copmupa, kaTo GposT Ha
3anuncaHWTe BapaHTW Ce YMHOXM MO cymaTta OT CTOMHOCTTa Ha edHO MpaBo Mo nocregHata
oLleHKa npeaw 3anncBaHeTo Ha BapaHTWUTe, pasgderneHa Ha 6posi Ha BapaHTUTE B €4HO NpaBo U
€MWUCUOHHAaTa CTOMHOCT Ha e[MH BapaHT.

R=N_ x| P +],
N

r

KbAETO: R — B3emMaHeTo;
N, — OposiT Ha 3anucaHNTE BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha e4WH BapaHT;
P, — cTOMHOCTTa Ha eQHO NpaBo;
N; — 6posiT Ha BapaHTUTE B €HO Npago.

(Hos, ¢ peweHue Ha CL om 16.12.20132.) B cny4an, 4e 3anMcBaHETO Ha BapaHTUTE ce
M3BbpLIBaA Crea MnocnegHns [OeH 3a TbproBusi Ha nMpaBaTta Ha perynuvpadH nasap,
OCTOMHOCTSIBAHETO MM [0 faTaTta Ha 3anvMcBaHETO Ha BapaHTMTE Ce M3BbpLUBa MO nocrnegHa
LileHa Ha OLEeHKa.

OT paTata Ha 3anucBaHe Ha BapaHTMTE B pes3ynTaT Ha ynpaxHsiBaHe Ha npaeaTa Ao
jartata Ha 3annawaHe Ha €eMWCUMOHHATa WM CTOMHOCT Bb3HWKBA 3a4bIDKEHME KbM
APYXECTBOTO — EMUTEHT.

6.7.3. OT paTaTa Ha BNUCBaHe Ha BapaHTUTe B Aeno3nTapHaTa MHCTUTYLMS 40 AaTaTta Ha
BbBEXJaHe 3a TbproBUs Ha perynMpaHusi nasap, BapaHTUTe ce nNpu3HaBaT Mo LeHa,
n34yncneHa no criegHaTa opmyna:

P:Pw+i,
N

;
KbpeTo:

P — ueHnaTa Ha BapaHTa;

Pw — eMUCMOHHaTa CTOMHOCT Ha €NH BapaHT;
Pr — cToHOCTTa Ha e4HO NpaBso;

Nr — 6posiT BapaHTV B e4HO NpaBo.

Cnep BbBexaaHe 3a TbProBUsi Ha perynvpaHvs nasap Ha BapaHTMTe nocreapailjarta um
OLIEHKa ce M3BbpLUBA CbIMaCHO MeToAMTE 3a OLUEeHKa Ha LeHHW KHWKa, AoMnycHaTu 4O WM
TbpryBaHu Ha perynupaH nasap.

7. MNMocnegpalla oLeHKa Ha OANoBe HA KOJNMIEKTUBHU MHBECTULIMOHHU CXeMMU no un. 38,
an. 1, 7. 5 or 3KUCAONMKW, BkNOUNTENHO B Cny4anTe Ha BPEMEHHO CnUpaHe Ha 0bpaTHOTO
N3KynyBaHe, ce U3BbpLUBaA NO nocrnegHata obsaseHa LeHa Ha obpaTHO u3kynyesaHe. B cniyvan
4ye BPEMEHHOTO CrvpaHe Ha obpaTHO M3KynyBaHe Ha ganoseTte e 3a nepuog no-gbnbr ot 30
OHW, nocrnegeaularta UM OLlEeHKa Ce M3BbpLUBa NO CrnpaBeannea CTOMHOCT Ha eauH Osn ypes
npunaraHe Ha MeToga Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 5.1.

7.1. MNocnegpalla oOLeHKa Ha akuuuM U _OanoBe, usgaBaHU OT _OGOPCOBO ThLPryBaHU
_oHaooBe n apyrn 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCS), BKNHOUYUTENHO
OANoBe Ha KONEeKTUBHU MHBECTULMOHHM cxemMu no un. 38, an. 1, 1. 5 ot 3AKUCAOMKW, npwu
KOUTO CbLLEeCTBYBaT OrpaHWYeHWs 3a MOKyrnka u obpaTHO M3KyrnyBaHe 3a onpegeneH krnac
WHBECTUTOPWU W/UNK onpeaeneH pasmvep Ha nopbyvkaTa, U B pe3ynTtaT Ha Te3n orpaHuyeHusi
OOH[IA He MOXe fa 3akynu akuumte n gAnoBeTe OUMPEKTHO OT u3gaTtenst U CbOTBETHO fa
npegssn 3a o0OpaTHO W3KyNyBaHe MpUTEXaBaHUTE OT Hero pJanoBe, TO0 (OMHAHCOBUTE
WHCTPYMEHTU Ce OLleHABaT:
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a) Mo ueHa Ha 3aTBapsiHE Ha CKMNOYEHUTE C TAX CAENKU Ha perynupaHus nasap Ha LeHHU
KHUXa, Ha KOWTO ce TbpryeaTt ganosete n akuumnte Ha ETFs, ETNs n ETCs, obsaseHa ypes
cuctemara 3a Tbproeusi unm B 6opcosust 6roneTuH, 3a paboTHUA OeH, KbM KOWTO Ce U3BbpLUBA
OLleHKaTa.

©) Mpyn HEBB3IMOXHOHCT Aa ce Npunoxu T. a) ganoseTe u akumnte Ha ETFs, ETNs n ETCs
ce oueHsiBaT NoO nocregHaTa m3vucneHata M obsiBeHa OT CbOTBETHMA perynvpaH nasap
WHOMKaTUBHA HETHA CTOMHOCT Ha akTmBuTe Ha eauH asan (iNAV-indicative net asset value).

B) [Mpn HEBB3IMOXHOCT Aa Ce NMPUIIOXKM HAYMHDBT Ha OLEHKa Mo nNpeaxogHaTa To4ka, KakTo u
B Cryyan Ha cnupaHe Ha obpaTHO u3kynyBaHe Ha asnoseTe/akunnte Ha ETFs, ETNs n ETCs
3a nepuog no-abnur oT 30 AHK, CbLUMTE Ce OLEeHsIBaT No nocriegHaTa onpeaeneHa n obsiseHa
OT CbOTBETHUS U3gaTen HeTHA CTOMHOCT Ha aKTUBUTE Ha eauH Asan/akums.

8. (Usm., ¢ peweHue Ha CL om 16.12.2013z.) MNocnegBalwia oueHKa Ha ObLIArapcku m
Yyy)XAecTpaHHU obnuraunmm v _apyru opMuM Ha ABLAroBU LEHHWU KHWXKA, AONYCHAaTU OO0
WU TbPryBaHW Ha aKTUBEH perynupaH nasap B Peny6nuka Bbunrapus, ce n3pbpluBa:

a) Mo cpegHonpeTerneHata LeHa Ha CKMIOYEHUTE C TSAX COENKM 3a paboTHUA AeH, KbM
KOWTO Ce M3BbpLUBA OLieHKaTa, 0b0siBeHa 4pe3 cucTemaTa 3a TbproBusi unu B OOpcoBuUS
OtoneTuH, ako 00eMbT Ha CKMYEeHUTE C TAX COENKM 3a TO3U AeH e He no-manbk oT 0,01 Ha
CTO OT 0bema Ha CbOoTBEeTHaTa eMucus.

6) AkO He MOXe [a ce onpeaenu ueHa no pega Ha bykea ,a”, LeHaTa Ha obnurauunte e
cpedHonpeTerneHaTa LEHa Ha CKIIYEeHUTe C TAX CAOENKUM 3a Han-6nuskua OeH npes
nocnegHna 30-OHEBEH nepuog npeaxoxgalw, OeHsl, KbM KOMTO Ce M3BbpLUBa OLEHKaTa, 3a
KOMTO MMa CKMNIOYEHU COenKu.

B) B cnydante, koraTo ce u3BbplBa MOCredBalla OUEeHKa Ha obnuraumm, no KOuTo
npeacTou nnailaHe Ha nuxea, u NnyobnnkyBaHaTta Ypes cMcTtemaTa 3a TbproBusi Unvm B 6opcoBust
GlONEeTUH LieHa Ha CKMIOYEHU C TAX COENKU UM Ha ueHa "kKynyBa’ e HeTHa, nocnegpawaTa
oueHKa ce hopmMmupa, kaTo KbM NybnukyBaHaTa LeHa ce NpubaBu ObMKUMUAT NNXBEH KYMOH
KbM JaTaTa Ha U3BbpLUBAHE Ha OLEHKaTa:

CTorHOCTTa Ha HaTpynaHaTa Nuxea ce onpefenst 4Ype3 M3non3BaHeTo Ha cnegHarta

dopmyna:

Cu
n

Accint =F*

m| >

KbaeTto:

Acclint — e HaTpyNaHUAT NIUXBEH KYMOH;

F — rnaBHMuaTa (HOMMHanNHaTa CTOMHOCT) Ha obnurauuaTa;

C — roavWHNAT NIUXBEH KYMOH;

N — 6pPOSAT Ha NUXBEHUTE NNallaHus B roauHaTa.

A — u3MMHanuTe nUXBO-AHW OT HA4yaroTo Ha INUXBEHUS Mepuvod OO faTtata Ha
nauncrieHmaTa. [HuTte ce msuucngaBat Ha 6asa 30 gHM B Meceu unu peaneH 6pon gHuM B
3aBMCMMOCT OT pernamMmeHTauusiTa B NpocrnekTa 3a CboTBeTHaTa EMUCHSI.

E — BposaT gHu B Tekywwmna nuxeeHus nepuod. OHute ce nsumncnasat Ha 6asa 360, 364,
365 nnu 366 gHM B roguHaTa, unu peaneH Opow OHM B 3aBUCUMMOCT OT pernameHTauusita B
npocnekTa 3a CbOTBETHATa EMUCHSI.

KbMm HeTHaTa LeHa ce gobaBs HaTpynaHus NMXBEH KYMOH KbM [EHS Ha M3BbpLUBaHE Ha
oueHKaTa u nsyncneHaTta 6pyTHa LieHa ce M3non3ea 3a nocneasalla oueHka Ha obnurauymsaTa.

9. Npu HEeBBL3MOXHOCT Aa 6bAe NPUNoXeH peabT no pasgen ll, 1. 8, 6yksu,a” — ,.B
npu cbopMmupaHe Ha LieHa 3a nocneaBalla oueHKa Ha obnuraumm, TbprysaHu Ha akTUBEH
perynupaH_nasap, Kakto M 3a nocriegBailiata_oOLeHKa Ha obnuraumum, KOUTo He ce
ThPryBat Ha akTUBHU peryrnimpaHu nasapm, ce npunara MetogbT Ha OUCKOHTUPAHUTE HETHU
napu4Hy noToum no oopmynara no-gony ¢ HopMa Ha ANUCKOHTUPAHE:

a) HacToswaTta JOXOAHOCT A0 Nagexa Ha LieHHU KHMXKa CbC CXOOHMW XapaKTepUCTUkn (Bua,
YCNOBMS Ha nnaiwiaHe v nagex), AOoMycHaTV OO0 WUNM TbpryBaHW Ha perynupaHu nasapu,
KopurnpaHa c pyckoBa npemusi, oTpassiBallla pucka Ha emuTeHTa. M36opbT Ha LieHHaTa KHUra,
YMATO OOXOLQHOCT A0 MNajexa LWe ce U3fnon3ea kaTo HOpMa Ha [OUCKOHTMpaHe, KakTo U
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puckoBaTa npemusl, OTpassiBalla pucka Ha eMUTEHTa, C KOATO Le ce Kopurnpa usbpaHaTta
HOpMa Ha [OUCKOHTUpPaHe, ce oOOCHOBaBaT 4pe3 cpaBHUTENeH aHanu3. W3TOoYHMK Ha
MHOpMaUMa 3a CpPaBHUTENHUTE XapaKTEPUCTUKN € exeaHeBHUAT OwnetuH Ha Bob,
othmumanHiTe GONETUHM Ha YyXOECTPaHHWUTE perynupaHn nas3apuv, Ha KOMTO ca AonycHatu
UNn ce TbpryBaT KHWXaTa, Unu gpyra eneKkTpoHHa cuctema 3a LeHoBa MHdopmaums;

6) HacTosIwaTa 4OXOQHOCT 40 NageXa Ha ObpXKaBHWU LEHHWN KHMKA CbC CXOOHWU YCIOBMS Ha
nnawaHe n nagex, KopurmpaHa C puUCKoBa MPeMusi, OTpassiBalla puUCKa Ha E€MUTEHTA U
AajeHaTa LeHHa KHUra;

B) Npu mMeToda Ha AWUCKOHTUPaHUTE HETHM NapuyHU MNoTouM Ce M3MNon3eBa cnegHarta
dopmyna:

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

Kvaeto:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUTa;

C — rogvWHMAT KyMNoH Ha obnurauunaTa;

N — 6poAT Ha NNXBEHUTE NNaLlaHus 3a roguHa;

N — oBLMAT Bpon Ha NUXBEHUTE NNnalLlaHus;

I — MPOLEHTBLT HA OMUCKOHTMpPaHe (paBeH Ha Aoxoda A0 nagexa);
| — NOpeaHMAT HOMEpP Ha NIMXBEHOTO NnallaHe.

OHU 00 CIe08AUOMO JIUXEEHO NIAUWAHE

B 00wy 6potl OHU MedHcOy 08e TUXBEHU NIAUAHUSL

10. (U3m. ¢ peweHue Ha CJ om 16.12.20132., om 28.03.20192.) CnpasensnimBaTta CTOMHOCT
Ha ObNrapckM U 4yxaecTpaHHU MNPeXBbLPAseMW LEeHHU KHWXa, AOMyCHaTu OO0 wuiu
TbpryBaHM Ha (PyHKLMOHUPALM PefoBHO, NPU3HATU U NYOGAMYHO AOCTHLMHU aKTUBHMU
perynupaHu nasapu B YyXO0uHa, KAaKTO U MHCTPYMEHTU Ha NapuyHus nasap gonycHartu
OO WNU_TbpryBaHu Ha ¢hyHKUMOHMpALWM pPefoBHO, NMPU3HATU U NYyOGIUYHO AOCTHLMNHMU
AKTUBHU perynupaHu nasapu B Yy)kbMHa ce n3BbpLUBa:

10.1. 3a UeHHM KHWXKa, TbpPryBaHW Ha perynvpaHu nasapv v oduuuanHu nasapu Ha
doHaoBKM Bopcu:

a) No nocredHa LeHa Ha CKoYeHa ¢ TaX caenka Ha CbOTBETHMS nasap B AeHS, KbM KONTO
Ce M3BbpLUBA OLEHKaTa.

©) NpyM HEBBL3MOXHOCT Ja Ce MPUOoXKM Ha4YMHBLT 3a oueHka no OGykea "a" oueHkaTa ce
n3BbpLUBaA MO LeHa "kKynyeBa" npu 3aTBapsiHe Ha nasapa B [AeHd, KbM KOWTO Ce W3BbLpLUBa
oueHKaTa, obsiBeHa B eNeKTpoHHa CUCTeMa 3a LieHOBa MHpOpMaLNs Ha LEHHW KHXKA.

B) MpM HEBBb3MOXHOCT a Ce MPWUMOoXM HauMHBT 3a oueHka no bykea "6" oueHkata ce
N3BbPLLBA MO NOCreaHa LieHa Ha CKIYeHa C TAX caenka B paMmkute Ha nocneaHms 30-aHeBeH
nepvoa, npeaxoxaaly AeHs, KbM KOWTO Ce U3BbpLLBA OLeHKaTa.

10.2. AKo He MOXe Oa ce onpeaenu LeHa no pega Ha Todka 10.1, oueHkaTa Ha KOHKPETHUSA
BMA LIEHHM KHMXKa Ce M3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha pasgen I, .5, 1. 6 unn 1. 9.

11 (U3m. ¢ peweHue Ha C[] om 16.12.20132.) NocneaBalia oueHKa Ha AepyUBaTUBHU
cd1MHaHCOBM MHCTPYMEHTU B CTPaHaTta Ce M3BbpLuBa CbrnacHo pasgen Il, 1. 4.1 — 4.4,

11a. MNocnegpalla oueHKa Ha gepuBaTuBHU (hMHAHCOBU MHCTPYMEHTU C 6a30B aKTuMB
LEeHHMU KHWXa, AONYCHAaTU A0 WU TbPryBaHU Ha hYHKLMOHUPALLWM PeAOBHO, NPU3HATH,
Nyo6nMYHO OOCTHLNHU U aKTUBHU perynupaHu nasapu B YyXXOuHa, ce M3BbpLUBa CbrNacHo
pasgen ll, 7. 10.1 1 10.2.
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12. MMpn HEBB3MOXHOCT Aa 6baaT npunoxeHu pasgen I, 1. 11 n 11a npu dopmmpaHe Ha
LeHa 3a nocnefpawia OUEHKa 3a Oonuuu, JonycHaTUM A0 WM TbpryBaHW Ha aKTUBUHMU
perynupaHy nasapw, nocrniegpaljaTta OueHka ce U3BbpLUBa KaTo Ce M3MnonsBa Noaxo4bT Ha
Black-Scholes 3a onpegensiHe Ha ueHa Ha onuus. MogensT Black-Scholes TpeTtupa oueHkaTa
Ha onumu 3a nokynka (kon onuuun), nopagn ToBa OpPMUPAHETO HA CTOMHOCTTA Ha MyT onuusaTa
e e YHKUMA Ha LeHaTa Ha Ko onums 3a CbOTBETHUSA aKTUB MpU CbLUMTE YCIOBMS.

dopmynarta 3a onpeaensHe Ha LeHaTa Ha NyT onuns e, KakTo crnegga:
P=C+Xe-S,
Kbaeto:

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

X — LleHaTta Ha ynpaxHsiBaHe Ha onuusita (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa pyHKUuS;

r — Be3puncKoB NUXBEH NPOLLEHT;

T — CpokbT 40 nagexa Ha onuusaTa B roAuHY;

Xe™™ = PV (X) — HacTtosilwata CTOMHOCT Ha LieHaTa Ha ynpaXHsBaHe Ha OnuusTa;
So — TekywiaTta LeHa Ha 6a30BuUs akTUB (TO3M, 3@ KOWTO ONUMSTA € KOHCTPyMpaHa)

N3uncnaBaHe Ha— ueHaTa Ha kon onuuaTa (“C”) 3a CbOTBETHMS aKTUB CbC CbLUMTE
napameTpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d>),

KbaeTto:

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

d 1
l oNT

d,=d, —ovT

N KbOEeTo:

Co — Tekywiata CTOMHOCT Ha Kon onuusaTa;

So — Tekywiata ueHa Ha 6a3oBuUS akTuB.

N(d) — BepodatHocTTa eauH crydaeH OnNUT BbpXy CTaHO4APTHOTO HOpPMAarHO
pa3npegeneHMe ga uma CTOMHOCT no-marnka oT d. CbOoTBETHMTE CTOMHOCTM MoraT da ce
HamMmepsaT B Tabnmum CbC CTOMHOCTUTE Ha HOPMAHOTO pa3npeneneHme.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuAaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMudHa yHKUunS;

r — be3pncKkoB NIMXBEH NPOLIEHT;

T — CpoKbT 40 Nagexa Ha onuusaTa B roguHu;

Xe™ = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpaKHsBaHe Ha onuusTa;

In — ®dyHKUMATa HaTypaneH norapuTomM;

o - CTaHOapTHOTO OTKMOHEHWE Ha HOopMaTta Ha Bb3BpalAeMoCT Ha rogvwHa 6asa
(nocTosiHHO KanuTanuampaHa) Ha 6a3o0BKS akTUB (BONATUITHOCT).

CTaHOapTHOTO OTKMNOHEHWE Ha HopmaTa Ha Bb3BpawaeMoCT 3a n HabnwogeHus ce
na4vncrisiea no popmynara:
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oo [N Z“:(rt—r)2 |

n-14= n

Kbgeto I e cpegHata Bb3BpallaeMocT 3a nepuoga Ha wsBagkata. HopmaTta Ha
Bb3BpaLLlaeMoCT B AeHs t ce onpedens B CbOTBETCTBME C MOCTOSIHHATa KanuTanu3auusa kaTo
rt=ln(St/St.1).

12a. MNpu HEBBL3MOXHOCT Aa 6baat npunoxenun pasgen I, 1. 11 n 11a npu popmupaHe Ha
UeHa 3a nocrnegsalla OUeHKa Ha BapaHTW, OONycHaTW OO WAW TbpryBaHW Ha aKTUBHWU
perynupaHv nasapwu, nocrnejpawjaTta oLeHka ce U3BbpLUBa KaTo ce u3nonssa dopmyraTa no
pasgen ll, T.12 3a n3uncnaeaHe Ha LUeHaTta Ha onummu 3a Nokyrka (Kon onumm).

13. MNpn HeBB3MOXHOCT Aa 6bae npunoxeHa pasgen Il, 1. 11 v 11a npyn dopmmpaHe Ha
LeHa 3a nocnegpawia oueHka Ha oYbpcu, AoNycHATUM A0 UMM TbpryBaHW Ha aKTMBHU
perynvpaHu nasapu, nocnegpallarta oLueHKka ce U3BbpLUBaA N0 CNEAHUSA HAYMH:

F= {S - PV(D’OvT)}* (1+Rf)T’

KbpeTo:

F — ueHaTa Ha PHYBbPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTUB;

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

T — Gpol AHM Ha KOHTpakTa, pasaeneH Ha 365.

13a. (M3m. ¢ peweHue Ha CL] om 28.03.2019e2.) NocnenBalwlaTa oueHka Ha gepuBaTUBHU
MHAHCOBM MHCTPYMEHTU ThPryBaHn Ha N3BbLHOOPCOBM Na3apu ce U3BbpLUBA MO CpegHO
apuTMeTMYHa LeHa "kynyea" u ueHa ,Apodasa“ , aHOHCMpaHa npes cuctema 3a MHgopmaumns
npu 3aTBapsdAHe Ha nasapa B paboTHMS OEH, KbM KOWTO Ce M3BbpluBa oueHkaTta. [lpu
HEBBb3MOXHOCT Aa 6bae NpUNoXKeHO NOCOYEHOTO NPaBUIIO:;

13a.1. nocneppalla OLeHKa Ha onumu, TbpryBaHu Ha n3BbHOOPCOBM Nasapu, ce U3BbLPLLBA
KaTo ce uanonssa popmynara no pasgen ll, 1.12;

13a.2. nocnegpawiaTta oueHKka Ha BanyTHUTe (popybpaHM JOrOBOPU Ce M3BbBbpPLUBA KaTo ce
nsnonasea opmynarta no-gony. Korato cpokbT [0 nagexa Ha BanyTHUTe opybpaHu
JOroBopu € no-manbk oT 1 Mecel M B Cnyyan, Ye ca Hanuue He3HauyuTesrHM pasfukm no
OTHOLUEHNE HAa CTOMHOCTUTE Ha NIMXBEHMUTE MPOLIEHTU, NOpaaun KpaTKnsa CPOK 1 NpeHebpexmmo
MarnkoTO BRMsIHWE Ha ANCKOHTOBUTE hakTopu, ce npuema, Ye opybpAHUST BanyTeH KypC KbM
JaTaTa Ha nocreaBalla oueHka (t) € paBeH Ha TeKyLMs CNoT BanyTeH Kypc.

c p
I::l _H.A .-]::1'-: ) I:l 'H:s .-]::1'-:::- )

KbAeTo:
Vt - CTOMHOCT Ha popybPOHUSA LOroBOP;

N — pasmep Ha popybpaHUSA OOroBOP;

C - TekyLMs CNOT KypC Mexay ABeTe BanyTu;

P — dhopybpaeH BanyTeH Kypc, 4OroBOPEH NPU CKITOYBAHETO Ha OOpybpaHUSA JOrOBOP;

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

iB — 6e3pnckoB NUXBEH NPOLEHT 3a BanyTa B;

T — gata Ha nagex Ha opybpAHUS LOroBOp;

t — Tekywa gara.
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13a.3. nocneaBawata oueHka Ha opybpaun, pasnnyHM OT nocodeHute no T1.13a.2., ce
n3BbpLUBa KaTo ce uanonasa popmynara no pasgen I, 1.13;

14. (MpedwHa m. 136, usm. ¢ peweHue Ha CL] om 16.12.20132.) Nocnegpalua oueHKa Ha
hMHAHCOBN MHCTPYMEHTU, JOMYCHATU A0 TbProBUSA Ha NoBeYe OT €OUH aKTMBEH perynvpaH
nasap, ce u3BbpLUBa NO LEHW, ONOBECTABaHM MyOnMYHO OT perynvpaHus nasap, Ha KOWTO
ynpaBngaABaWoTO APYXEeCTBO WUMa OCUrypeH [oCTbN U PUHAHCOBUAT WHCTPYMEHT €
NMbpBOHAYanNHO 3akyneH. AKO (PMHAHCOBUAT MHCTPYMEHT € 3akynyBaH Ha MnoBeye OT eauH
aKTMBEH perynupaH nasap, nocriefpaliata OueHKa Ce W3BbpLUBa MO LEHW, OMNOBECTABaHU
nybnmM4HO OT perynupaHus nasap, Ha KOWTO 3a CblUMs OEH € U3TbpryBaH Ham-ronsm obem
(6poi n3TbpryBaHu akLumm) OoT CbOTBETHUSA (OMHAHCOB MHCTPYMEHT.

15. (MpeduwHa m.14, usm. ¢ peweHue Ha C om 16.12.20132.) B cny4aunTe, Korato He ce
nposexaa TbproBusi Ha perynupaH nasap B paboTHM OHM 3a CTpaHata unu Korato gageHu
LEHHN KHWXa ca BPEMEHHO CNpeHW OT TbProBus, 3a nocrnensalla oueHKa Ha LeHHUTE KHUXa,
JonycHaTn 0O UM TbpryBaHW Ha akTUBEH perynupaH nasap, ce npuema oueHkarta, BanugHa
3a [eHs Ha nocnegHaTta TbproBcka cecust KbM AaTa, 3a KOATO ce oTHacs oueHkarta. [Npwu
nocnegsalla oueHka Ha obnuraumm nNo peda Ha u3peyeHne NbPBO Ce OTYMTa W HaTpynaHaTa
nuxsa 3a CbOTBETHUTE OHW.

MpaBuMnoTo ce npunara M B CnyyYauTe, KOrato Ha perynupaH nasap He ce nposexaa
TbproBcka cecust nopagum HepaboTeH B CbOTBeTHATa CTpaHa [AeH, KOMTo e paboTeH B
Penybnnka Bvnrapus.

MpaBMnoTo He ce npunara, KoraTo Ha perynupaHusa nasap He ce nNpoBeXaaT TbpProBCKU
cecun 3a noeeve ot 5 paboTtHn gHW. B TO3m cnydam nocnegBallaTta OUeHKa ce M3BbpLUBa Npu
CbOTBETHOTO NpunaraHe Ha pasgenll, 1.5, 6,9, 121 13.

16. (MpeduwHa m.15, usm. ¢ peweHue Ha CL om 16.12.20132.) BnoroBetre B _6aHKM,
napure Ha Kaca U KpaTKOCPOYHUTE B3eMaHUsA Ce OLEHABAT KbM [EHS, 3a KOUTO ce OTHacs
OLEeHKaTa, KakTo cnejga:

a) CPOYHUTE BIIOroBe - N0 HOMMHAaNHaTa UM CTOMHOCT ;

©) napuTe Ha Kaca - N0 HOMUHAasHa CTONHOCT;

B) 6e3cpoyHMTE BMOroBe - N0 HOMMHAaNHa CTOMHOCT;

r) KpaTKOCpOYHWUTE B3eMaHus 06e3 onpedeneH IMXBeH MPOLEeHT wunn goxod - Mo
cebecToNHOCT;

A) KpaTKOCPOYHUTE B3EMaHWA C OMNpPederneH JMXBEH MNPOLEHT WM OOXo4 - o
cebecTonHOCT.

17. (MMpeduwHa m.16, usm. ¢ peweHue Ha C[] om 16.12.20132.) PuUHaHCOBUTE aKTUBM,
OEHOMMHMPaAHU B _YyXaecTpaHHa BanyTa, ce Npev34yucnsBaTt B JleBOBa PaBHOCTOWMHOCT,
onpegeneHa no LeHTpanHus Kypc Ha bbnrapckata HapogHa 6aHka, BanuaeH 3a AeHs, 3a
KOUTO Ce OTHacs OLeHKaTa.

18. (MpeduwHa m.17, usm. ¢ peweHue Ha CJ om 16.12.20132.) NocneaBawara oueHKa
Ha WMHCTPYMEHTUTE Ha Napu4yHUs nasap, AonyCHaTu A0 WU TbPryBaHW Ha aKTUBEH
perynupaH nasap, ce onpegens cernacHo pasgen Il, 7. 10.1 u 1. 10.2. Npn HEBB3IMOXHOCT Aa
ce npunoxart pasgen Il, 7. 10.1 1 10.2, KakTo 1 3a UHCTPYMEHTUTE Ha NApU4HMA Nasap, KOUTO
He ce TbpryBaTt Ha perynupaH nasap, ce u3nonssat criegHuTe opMynu:
CTtorHoCTTa Ha Aeno3nTHUS cepTMdMKaT ce onpeaens no cnegHarta popmyna:

MV
PCD = d )
1+ ix—
)
KbAeTo:
MV = Nx|14 S x4
i 100 365
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Pcp € CTOMHOCTTa Ha 4eno3nTHUS cepTudukar;

MV — cTOMHOCTTa Ha AeNo3nUTHUS cepTUdMKaT Ha Nagexa;

N — HOMUHanHaTa CTOMHOCT Ha AeNO3UTHUSA cepTUUKarT;

d — ©pon gHM OT gaTaTa Ha NpeoLeHKa 4o nagexa;

i — ANCKOHTOB MPOLIEHT;

C — NuxBaTa, NfnaTtMMa BbpXy Aeno3vpaHara cyma, NnocovyeHa BbpXy cepTudmkaTa.

KpaTkocpouHuTe ObpXKaBHM LEHHW KHUXKA (CbKPOBULLHN GOHOBE) Ce oueHsiBaT no opmynara:

4
P =N[1-[ix-L]],
™ (X%sj

P1b € LueHaTa Ha CbKPOBULLHMSI OOH;

N — HOMMHanNHaTa CTONHOCT;

i — OUCKOHTOB MPOLLEHT;

d — 6poii AHM OT gaTaTa Ha NpeoLEeHKa A0 nagexa.

[unckoHTOBaTa HopMa B ropHuTe hopmynn ce onpeaens cbrnacHo pasgen I, 1. 9, bykea ,a"
wnm ,6”.

19. (flpeduwHa m.18, usm. ¢ peweHue Ha CL om 16.12.20132.) HemaTtepuanHurte
ObIroTpaMHU _akTUBU MbpBOHAYyanHO ce oueHsBaT Mo ueHa Ha npugobusaHe, a
BMOCNEeACTBME MOANEXaT Ha nepuogudHa OueHKa Mo cnpaBegnvBa CTOMHOCT, CbOGpasHo
npeaeugeHna B MCC 38 mogen Ha oueHka. [NpeoueHkaTta no crnpaBenfvBa CTOMHOCT ce
N3BBbPLLBA eXerogHo kbM 31 AekemMBpY Ha CbOTBETHATa rogvHa.

20. (MMpeduwHa m.19, usm. ¢ peweHue Ha CL] om 16.12.20132.) MNpun B3eTO peLleHne 3a
pasnpefeneHne Ha AMBUOEHT OT JaAeHO APYXKEeCTBO, YUUTO akumu dourypupaTt Kato akTus B
noptdpenna Ha POHIA, oT nbpBaTa gaTa 3a TbProBMsl Ha akUMUTE Ha perynvpad nasap, Ha
KOSTO npeobpeTaTendaT Ha akuumuTe HsMa NpaBoO Ha AMBUAEHT, OO AaTaTa Ha m3nnawiaHe Ha
anBuaeHTa (peanHo NOCTbNMEHNE Ha NapUYHUTE CPeacTBa OT AUBMAEHTA NO pasnnailarenHa
cmeTka Ha POH[LA), cymaTta Ha OpyTHUSA OMBUOEHT Ce OTHACS KaToO B3EMaHe.

Ill. OCHOBHU U3TO4YHULIN HA UHOOPMALINA

CnegHMTE OCHOBHM WU3TOYHWUM Ha MWHdopMauus ce u3nonseaT 3a onpedensiHe Ha
cnpaBeanuBaTa CTOMHOCT Ha aKTUBUTE:

» Pernctbp Ha nybnuyHute ApyxecTtBa U APYrM eMUTEHTU Ha LUEHHU KHWXa, BOAEH OT
KomucusaTa 3a gouHaHcoB Hag3op (KOH);

MpocnekTn 3a Ny6nmM4HO NpeanaraHe Ha LeHHW KHWXKa;

®drHaAHCOBM 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
(6bnirapckn unu dyxagectpaHeH), ogobpeH ot KO®H, kbaeTto ca npuetu 3a Tbprosus
LeHHNTe KHWxa, nputexasaHu ot [® “Obb banaHcupaH ®oHa”;

» Kotuposku ot Reuters n Bloomberg 3a aktneu, Npyetn 3a TbProBusa Ha GbArapckm u
YyXKOECTPaHHW perynupaHn nasapu. [Mpy HEeBBL3MOXHOCT 3a AMPEKTEH AOCTbM [0
eNeKTpOHHUTE CcucTemu, CcblmTe MoraT pAda 6baat npegocTtaBsHM  OT  BaHKM,
WHBECTULMOHHWN MOCPEAHULM U OPYrY (PHAHCOBWU KOMMaHWUW;

» OdwmunanHa ctaTtucTu4ecka n cnpaBoYHa MHOPMaLKS;

»  AHanusu, nybnukaumm n KOMeHTapu Ha cepTuduumpaHn 6bArapckm u YyxaecTpaHHu
KOHCYNTaHTW U aHanu3aTopu.

lMpu onpenensHeTo Ha cnpaBeanMBaTa CTOMHOCT Ha akTMBUTE MoraT Aa 6baaT M3non3BaHu u
crneaHnTe U3TOYHULM Ha MHAOpMaLNS:

Y V V

» Ob6sBeHa B NpocnekT 3a nybnvyHo npeanaraHe Ha LUEHHUM KHWXKa Ha eMUTeHTa
€MWNCUOHHA CTOWHOCT;
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» PeweHne 3a yBenuyaBaHe WNM HamansBaHe Ha KanuTana Ha eMUTeHTa Ha
(PUHAHCOBUTE UHCTPYMEHTH;

» PeweHune 3a npeobpasyBaHe Ha OPY>KECTBOTO—EMUTEHT;

> BcsakakBn M3aMeHeHMs B TbproBckata OENHOCT Ha EMUTEHTA, KoUTo Buxa ce oTpasunu
Ha ueHaTa Ha usgageHuTe oT Hero PUHAHCOBU UHCTPYMEHTH;

» [MpomeHu B ycTaBa (YCTPOMNCTBEHUS aKT) HA EMUTEHTA;

» O6pasyBaHn cbaebHn gena, MO KOUTO €MUTEHTBT Ha (PUHAHCOBUTE WHCTPYMEHTU €
OTBETHMUK;

» AHanus Ha obLWOTO MKOHOMMYECKO CHLCTOSIHNE Ha CTpaHaTa/uTe, KbAeTo PyHKUMOHMpa
EMUTEHTbT;

» AHanms Ha oTpacbna, B KOUTO OCbLUECTBSIBA AENHOCTTa CU EMUTEHTDT;

» AHanu3 Ha obLOTO CbCTOSAHME Ha nasapa Ha (PUHAHCOBW MHCTPYMEHTU, Ha KOMTO ce
TbpryBaT KHWXKaTa Ha eMUTEHTa;

» HanuyHa nHdopmaums 3a CKAYEHU caernkm unm ooepTn 3a KOHKPETHUTE PUHAHCOBM

MHCTPYMEHTU Ha HeperynupaHn nasapu,
» Hanuuue Ha onunoHHN OOroBopwn 3a KOHKpeTHUTEe CbI/IHaHCOBI/I MHCTPYMEHTMU.

IV. OYEHKA HA lTACUBU

CTorHOCTTa Ha NacmBuTE € paBHa Ha cymaTa OT 6anaHCcoBUTE CTOMHOCTM Ha KpaTKOCPOYHUTE
N OBNroCcpoYHUTE 3aabikeHusa no 6anaHca. 3agbikeHnsTa, LEHOMUHUPaAHM BbB BanyTa, ce
nauncrniseaTt no ocdmumanHmua kypc Ha BHB, 0b6siBeH B AeHS, KbM KOWTO Ce N3BbPLUBA OLIEHKaTa.
OueHka Ha nacvBuTe Ce Wu3BbpLIBA B CbOTBETCTBME C MexayHapoaHUTe CYEeTOBOAHM
CTaHOapTu u cyetoBodHaTa nonutuka Ha POHIOA.

V. HETHA CTOUHOCT HA AKTUBUTE (HCA)
HCA Ha ®OH[JA e paBHa Ha cymaTa Ha akTUBWUTE, HamMarneHa CbC cymaTta Ha nacusure.

HCA Ha eguH asan e pasHa Ha HCA, pasgeneHa Ha 6pos Ha asinosete Ha ®OHOA B
obpaLleHue.

EmucuonHata ctorHocT (EC) Ha eguH ggan e pasHa Ha HCA Ha eguH gan, gokarto
ueHaTa Ha obpaTHo uskynysaHe (LIOW) Ha eguH aan e pasHa Ha HCA Ha eavH gan HamaneHa
¢ npegsuaeHarta B Npasunata Ha POHIA Takca 3a ob6paTHO M3KynyBaHe.

VI. (Omm. ¢ peweHue Ha C] om 28.03.2019z2.)

VII. (Omm. ¢ pewerue Ha CL] om 28.03.20192.)

VIII. (Omm. ¢ peweHue Ha CL] om 28.03.2019z2.)

Hactoswute lMpaBuna ca npuetn ¢ PeweHne Ha CbBeTa Ha aupektopute Ha “OBB Acet
MennopxkmbHT” ALl, oTpaseHo B [lpotokon Ne 231 ot 17.12.2012 r. M ca M3MEHEHU U
aonbriHeHn ¢ pewenne Ha C[, otpaseHo B lNMpotokon Ne 264 ot 16.12.2013 r., u3MEHeHn C
pewweHune Ha C[l, otpaseHo B [NpoTokon Ne 384 ot 28.03.2019r.

HactoawwuTte lNpaBuna Bnusat B cuna cnep nofydaBaHe Ha ogobpeHne oT Komucuata 3a
MHaAHCOB HaA30p, NO NpenfiokeHne Ha 3aMecTHUK-Npeacenartens, pbKoOBoAEL, ynpaBreHune
,Hansop Ha nHBecTUUMOHHATa AENHOCT".
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