lMpaesuna 3a oyeHka Ha nopmdelina u onpedesisiHe HemHama cmolHocm Ha

akmueume
Ha

HozoeopeH ®oHO “OBB Noban ®apm NHeecm”

(Ah3m. ¢ peweHue om 17.12.20122.) HeTHata ctomHocT Ha aktmsuTte Ha [O® ,OBb

mo6Gan ®apm UHBecT”, HapnyaH 3a kpatkoct POHLIA, ce onpegensi BCekn paboTeH AeH oT
ceaMmumuarta npu ycrnosBusita M peda Ha AencTBawoTo 3akoHogaTenctso u [lMpasBunaTta Ha
®OH[IA npu cbbnogaBaHe Ha crnieaHUTe

|. OCHOBHMU NMPUHLNITN

>

(N3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122.) HeTHata CTOMHOCT Ha
aktuente Ha POHIA ce onpenens Bcekn paboTeH AeH OT ceamuLaTta, kKaTo BKIYBa
CTOMHOCTTa Ha BCUMYKM npuTexaBaHu oT ®OHOA aktmBuM U macuBm no GanaHc KbM
[JEHs1, 3a KOUTO Ce OTHAacs OLeHKaTa.

Mpn un3uncnsiBaHETO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ce W3MNon3ea eavHHa W
nocnegoBaTefniHa cucTeMa 3a OlEeHsiBaHe, KaTo ce OoTyuTaT CbOTBETHUTE pas3xoaum,
CBbp3aHu C AeNHOCTTa No npogaxda n obpaTHO U3KyrnyBaHe Ha OANOBE, BKITHOUMTEITHO
Bb3HarpaxgeHnsata Ha YnpaensiBawoTo OpyXecTBo M baHkaTa-genoauTap, Kakto u
APYrv pa3xoau, ako Takmea 6baaT npeaBuaeHun.

(A3m. ¢ peweHue Ha CL om 28.03.20192.) HeTHaTa cTOMHOCT Ha aktnBuTe Ha POHOA
Ce wu3dncnsiBa MO CYETOBOAHW MOSMIMTMKM W Mpoueaypu B CbOTBETCTBUE C
MexayHapogHuTe c4eToBOAHM cTaHgapTtu cbrnacHo § 1, T. 8 ot [P ot 3akoHa 3a
C4YeTOBOACTBOTO.

OueHkata Ha aktmBuTe Ha ®OHLA ce m3BbpLUBA MpY MbpPBOHA4YanHoO nNpugobuBaHe
(Npu3HaBaHe) — Mo ueHa Ha npugobuBaHe. [MocnefBawaTa oueHKa Ha akTMBUTE Ha
OOHLA ce nspbplUBa eXxeaAHEBHO NO crnpaBeanmBa CTOMHOCT.

(Hon. ¢ peweHue om 07.03.20122.) MNpn caenkn ¢ ueHHn kHmxa POHOA Bb3npuema
MeToda Ha OTYMTaHe Ha gaTtaTta Ha TbpryBaHe (gaTta Ha cgenkara). NMpu 1031 meToa
LEeHHUTEe KHWXa ce 3anuceBaT (oTnuceat) B GanaHca Ha ®doHga Ha partata Ha
CKIMOYBAHETO Ha cAenkaTta, a He Ha JaTtaTa Ha NpexBbprisiHe Ha COBCTBEHOCTTa BbPXY
Tax. OTnncBaHeTO Ha LIEHHUTE KHMXKa oT GanaHca cTtaBa no TAxHaTa ©OanaHcoBa
CTOMHOCT KbM AaTaTa Ha CKJloMBaHe Ha caenkaTa 3a npogaxoda.

OnpenensiHETO Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ce OCbLLIECTBSABA NPU HANUMYNETO Ha
HAOEeXHO TEXHOMOIMYHO W MNPOrpamMHO  OCUrypsiBaHe, QdaBall0 Bb3MOXHOCT 3a
MWHMMN3NPAHE Ha Bb3MOXXHOCTTA OT FPELLIKU.

[loCTOBEPHOCT U MpeacTaBUTENHOCT Ha MHOpPMauuaTa, M3MOon3BaHa 3a LenuTe Ha
OLieHKaTa.

[okymeHTanHa ob60CHOBaHOCT — HagexaHa cuctema 3a cbbupaHe u usnonssaHe Ha
MHpopmaumaTa, HeobxoamMma 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE;
HaaNeXHO AOKYMEHTMpaHe Ha pelueHusTa, CBbP3aHu C OnpedensHeTo Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, BKIIOYUTESNHO C npunaraHe Ha CbOTBETHUTE OOKYMEHTU KbM
NPOTOKONUTE C B3ETUTE PEeLLEHUS.

Cebp3aHata C onpedensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE MHGOpMauusa ce
CbXpaHsiBa No cucTemMa 3a 3almTa Ha AOKYMeHTaumaTa, BKNoYBaLla U TpaeH HoCcUTern.
CnasBaHeTto Ha [lpaBunata 3a wu3bdArBaHe Ha KOHQIIMKTM Ha MWHTEpecU K 3a
OCUTypsiIBAHETO Ha 3aluTa CpeLly pas3kpmBaHeTo Ha BbTpelluHa MHopmMaums.
M3BbpliBa ce perynspeH KOHTPOM Ha 3aKOHOCbOOPAa3HOCTTA, KakTo M MeTOA0MNOrnYeH
KOHTPOI Ha OLEeHbYHaTa OENHOCT.



Il. (U3m. c peweHue om 16.05.20122., e cuna om 02.07.20122.) OUEHKA 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 U34YuncnsaBa, Kakto crieaBa:

1. (U3m. ¢ peweHue om 17.12.2012, npeduwHa m.136, usm. ¢ peweHue om 16.12.2013z2., om
28.03.20192.) CnpaBeanMBaTta CTOMHOCT Ha LEHHW KHWXA U UHCTPYMEHTU Ha NapuvHuA
nasap emutupaHu ot Penybnuka Bbnrapya B cTpaHaTa, TbpryBaHM Ha MecTa 3a
TbpProBus Npu aKTUBEH Na3ap, ce U3BbpLUBA Bb3 OCHOBA Ha:

1.1 (U3m. ¢ peweHue om 16.12.20132.) CpegHoapuTMeTu4Ha OT UeHuTe "Kynyea" npwu

3aTBapsiHe Ha nasapa 3a nocnegHust paboTeH AeH, 06ABEeHW OT He Mno-Marnko OT ABama
MbPBUYHU OUNTbPU Ha ObPXKaBHU LEHHU KHUXKA.
B cny4ai ye ueHaTa e M3uncrieHa Ha ocHOBaTa Ha NpeAcTaBeHn BPYTHU LieHM OT MbPBUYHUTE
ANNbpu, TS Ce M3non3ea Npsiko 3a npeoueHka. NMpu ycrnosue 4e ueHaTa e 4YnucTa, Ha ocHoBaTa
Ha NMXBEHUTE XapakKTEPUCTUKM MO NEPUOANYHOCT M PaBHULLE Ha FIMXBEHUTE KYMOHU TS Ce
npeobpasyBa B OpyTHa 1 cref ToBa Ce M3NoN3Ba 3a NpeoLeHka.

1.2. (N3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122, usm. ¢ peuweHue om
16.12.20132.) MNpn HEBBL3IMOXHOCT Aa ce npunoxu T. 1.1 3a OeHd, 3a KOWTO ce OTHacd
OLEeHKaTa, 3a nocriegsalla oueHka ce npunara Han-6nusko ycraHoBeHaTta no pega Ha T. 1.1
cnpaBennuBa LeHa B pamkute Ha 30-OHEBHMS nepuog, npeaxoxaall AeHs, KbM KOWTO ce
M3BbpLIBa OUEHKaTa. Ha ocHoBaTa Ha NUXBEHUTE XapaKTepUCTMKM MO MNEPUOAUNYHOCT W
paBHULLE HA NMUXBEHUTE KyMOHM Ha CbOTBETHATa LieHHa KHUra, ce usumcnsisa bpytHaTa LeHHa
3a CbOTBETHUAT AEH Ha NpPeoLeHKa.

2. (U3m. ¢ peweHue om 17.12.2012) Npun HEBB3MOXHOCT Aa ce Npuroxun T. 1 ce nanonaeat
CbOTBETHUTE METOAMN:

2.1. (Usm. ¢ peweHue Ha C[ om 28.03.20192.) meTOoObT Ha CbLMOCTABMMW LIEHWN Ha
CbNOCTaBMMM MHCTPYMEHTM CbC CXOOHW YCIOBUS 3a NnaiiaHe, nagex, NMMKBUOHOCT U PUCK UIK

2.2. MeToobT Ha AMCKOHTUpaHMTE napuyHu notoun. KaTto ocHoBa 3a u3uucneHusTa ce
n3nons3eaT LeHUTe Ha nocrnegHuTe M3gageHM eMUCUM CbC CbOTBETEH MaTypuTeT, KOUTO
MbpPBUYHUTE OUNBbPU Ca 3aabimKeHUM Ada KoTupaTt. Te3n Han-HOBM €MUCUMM CbC CbOTBETEH
MaTypuUTET MO-HATaTbK Ca HapuMyaHW 3a KPaTKOCT “OCHOBHM emucumn”. EMucuaTa, umaTto ueHa
TpsabBa ga 6bae onpederneHa, ce Hapuya “TbpceHa emmcus’”.

3a uenta Ha M34MCrneHusTa LEHUTE Ha OCHOBHUTE €MUCMM Ce M3YUCnABaT No peda Ha
pasgenll, 1. 1.

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

a) Ha ocHoBaTa Ha ocpedHeHM LleHN Ha OCHOBHUTE eMrcun ce hopMupa Kp1Ba Ha 40X04a;

6) B 3aBMCMMOCT OT OCTaTb4HMA CPOK A0 Nagexa Ha TbpceHaTa eMucus ce onpepens
MECTOMONOXEHNETO N CNpsAMO Han-OnuakaTa npeaxoxgawa u Han-bnmskata cnegsaiia no
CPOK OCHOBHM €MUCWUU;

B) Onpegensa ce pasnukarta (B AHW) MexXQy Cpoka A0 Najexa Ha ABEeTe OCHOBHM eMUCWUM,
KakToO 1 pasnukata B Joxo4a UM A0 nagexa;

r) Mauucnaea ce MHOXMTEN, KaTo pasnukaTa B goxoda OO0 Najexa ce pasgensa Ha
pasnukaTta B AHWUTE 0 nagexa;

n) Onpepens ce pasnukaTa B [fHMTE OO0 Najexa Ha TbpceHaTta emucusta u
npeaxoxagalliarta 1 OCHOBHa eMUCKS;

e) MNonyyeHata pasnuka ce ymMHOXaBa C MHOXMWTENA OT npeaxogHaTa CTbMKa, 3a ga ce
n34mcnu pasnukarta B Joxo4a 00 nagexa Ha TbpceHaTa U OCHOBHaTa EMUCUS;

X) [oxoabT A0 nagexa Ha TbpceHaTa emMuncus ce nonyyasBa, kaTo M3vMcreHata B
npeaxogHata CTbMKa pasnuka B goxoaute ce gobaBum KbM [OXOAHOCTTA Ha OCHOBHaTa
emMucus, npeaxoxaalla TbpceHara;

3) Ha ocHoBaTa Ha nony4vyeHusi goxon OO0 Nagexa Ha TbpceHaTa emMucusi ce usducnsiea
OpyTHaTa 1 ueHa, Ypes n3nonseBaHe Ha criegHaTa popmyna:




. C/n N F
=) (l+ r/n)i—ler (1+ r_/n)i—l+w

Kbaeto:

P — ueHaTa Ha LeHHaTa KHUra;

F — rnaBHMUATa Ha LileHHaTa KHUra;

C — rogvWwHnAT KyMnoH Ha obnurauunaTa;

n — OpoK Ha NUXBEHWTE NNnallaHus 3a roavHa;

N — o6 6poi Ha NMXBEHUTE NNaLllaHus;

I — MPOLIEHT Ha ANCKOHTUPAHE (paBeH Ha goxoda 0 nagexa);
| — nopeaeH HoMep Ha NIMXBEHOTO MialjaHe.

OHU 00 C1ed8aujomo JUXEEHO NaAuAHe

- 00wy 6poti OHU MedHCcdY 08e TUXBEHU NAAUAHUSL

2.2. N3uncneHata no cpopmynaTta LeHa e BpyTHa M ce M3non3ea Npsiko 3a nocnejsalla
npeoLieHKa Ha CbOTBETHAaTa AbMroBa LieHHa KHura.

3. (N3m. ¢ peweHue om 17.12.2012, usm. ¢ peweHue om 16.12.20132., om 28.03.20192.)
CnpaBegnuBarta CTOMHOCT Ha uspgageHute oT Penyb6nuka Bbnrapus LeHHUW KHWXKa U
MHCTPYMEHTU Ha Napu4HusA Nasap B YykKOMHa, KAKTO U Ha U3gageHuTe oT Apyra AbpxaBa
YyfieHKa M TpeTa AbpXaBa LIeHHU KHWXXa U MHCTPYMEHTU Ha NapuyHUA nasap TbpryBaHu
Ha MecTa 3a TbProBus Npu aKTUBEH Na3ap ce U3BbPLLUBA:

a) no ueHa "kynyeBa" npu 3aTBapsiHe Ha nasapa KbM [EeHS, 3a KOUTO ce OTHAacs oLeHKaTa,
o6siBeHa B eNeKTPoHHa CMCTEMa 3a LieHOBa MHopMaums;

6) B crnyyam 4ye 4vyOecTpaHHUAT nasap He paboTu B OeHSA, KbM KOWTO Ce M3BbpLUBA
oueHKaTa - No LeHa "KynyBa" npu 3aTBapsiHe Ha Nasapa 3a nocnefHusa paboteH AeH, obsiBeHa
B efleKTPOHHa cMcTeMa 3a LieHoBa MHAopMaLus.

B) B Cry4yamn 4ye ueHaTa, u3dncrneHa cbrnacHo 6ykeu ,a” un ,6”, e 6pyTHa, TA ce M3nonsea
npsiko 3a npeoueHka. [Npu ycnoBue, 4Ye uUeHaTa € 4MCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapakTepuCTMKN NO NEPUOUYHOCT U paBHULLE Ha NNXBEHUTE KYNOHW, TA ce npeobpa3yBa B
OpyTHa u crieq ToBa Ce M3NoN3Ba 3a NpeoLeHkKa.

r) Npy HEBB3MOXHOCT a ce npunoXxat HauMHuTe no 6ykeu ,a” 1 ,6” 3a oueHKa ce u3nonasa
MeToabT no pasgen ll, 1. 2.

4. (U3m. ¢ peweHue om 17.12.20122., usm. ¢ peweHue om 16.12.20132.) MNocneaBawa
oLeHKa Ha 6bnrapcku M YyxgecTtpaHHM akuuu W npaeBa AOMyCHATWU OO UMM TbpryBaHW Ha
aKTMBeEH perynupaH nasap B Penybnuka bBbnrapus ce nssbpLusa:

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

4.2. AKO HE MOXe Oa ce onpedenu LeHa no npegxogHarta Todka, LeHaTa Ha akuuute,
CbOTBETHO Ha MpaBaTta, Ce onpedens Kato cpefHOapuMTMETUYHa Ha Han-BMcokatTa LeHa
"Kynyea" oT NopbykuTe, BarnvaHn KbM MOMEHTa Ha 3aTBapsHe Ha perynupaHng nasap B AeHAT,
KbM KOWTO Ce WM3BbpLUBA OLEHKaTa, M CpeaHomnpeTerrneHara LeHa Ha CKMYEHUTE CbC
CbOTBETHUTE LIEHHWN KHMXKa COENKU 3a cblums fgeH. LleHaTta ce onpegens no To3u peg camo B
cnyyamn, Ye nma CKIoYeHn caenkn n nogageHu nopbYKK € LeHa "kynysa".

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



KOWTO MMa CKItoueHn caenku. B cnyyanm ye B npeaxogHus 30-OHEBEH Nepuod € M3BBbPLUEHO
yBENMYEHNE Ha KanuTana Wnu pasgensHe Ha akuumte Ha emMuTeHTa unm e o6saBeHO
nannailiaHe Ha AWBWAEHT, cpedHoNpeTerneHaTa LueHa no u3pevyeHne NbpBoO Ce Kopurupa cbe
CbOTHOLUEHNETO Ha YBENWYEHME Ha KanuTana, CbOTBETHO Ha pasfensiHe Ha akuMuiTe unu
pasMepa Ha [OMBUOEHTA, ako Hau-OnmM3kMaT geH npe3 nocnegHus 30-gHeBeH nepuog,
npeaxoxgaw, OeHsl, KbM KOUTO Ce U3BbPLUBA OLEHKaTa, 3a KOMTO MMa CKMIYEHU COenku, €
npegu AeHs1, cnen KOMTo NpuUTeXxXaTenuTe Ha akumMm HaMaT NpaBo da ydacTeaTt B YBENNYEHNETO
Ha kanuTana, CbOTBETHO AEHS Ha pa3fdensaHeTo UnKn AeHsl, 0T KOMTO NpUTeXaTenuTe Ha akuun
HAMaT NPaBo Ha OAVUBUOEHT.

5. (U3m. ¢ peweHue om 17.12.20122.) [Npn HEBB3MOXHOCT Aa Ce NPUIoXaT Ha4YuMHUTE 3a
OLEHKa Ha akumu no npeaxogHarta T. 4, KaKTo M 3a aKuMMTe KOMTO He Ce TbpryBaT Ha aKTUBHU
perynupaHu nasapw, nocneapailarta OLeHKa Ce M3BbpLUBa Ype3 nocrneaoBaTeNHoO npunaraHe
Ha cnegHUTE MEeToaw:

- MeToA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBMUTE,

- MeTo[ Ha CbOTHOLLEHWNETO LieHa - neyanba Ha apyXecTBa aHanosm u

- MeTOA4 Ha ANCKOHTUPAHUTE HETHM NaPUYHN NOTOLM.

(N3m. ¢ peweHue om 16.12.20132.) Te3n meToam ce npunarat B nocrnegoBaTenHocTTa, B
KOSITO ca onucaHum no-gony. Bb3MoXHO € ga ce u3nonssa KOMOVMHMPaH MeTon Ha OLUEeHKa, T.e.
Aa ce n3nonssa noBeye OT eauH OT gonyonucaHute metoaw. [Npu nsbopa Ha meToou Ha
KombuHMpaHaTa OueHKa ce chnasBa CbliaTta nocrnegoBaTeriHoOCT, Mo KOATO ca OnucaHu no-
Jony, v Npy paBHU Terna 3a BCEeKM MEeTO B KpariHaTa OLEeHKa.

5.1. MeToabT Ha HeTHaTa banaHcoBa CTOMHOCT HA aKTUBUTE Ce CbCTOM B U3YUCIIsIBAHE Ha
CTOMHOCTTA Ha akuMuTe Ha OLEeHABAHOTO APYXECTBO, KaTto COOCTBEHMAT Kanutan Ha
APYXeCcTBOTO (Bb3 OCHOBA Ha nocnegHus (oMHaHCOB OTYET) ce pasgenu Ha obLma 6pon akumm
B 0OpbLUEHNE.

_ A-L-PS
N

P

KbOeTo: P — cTorHOCTTa Ha OBUKHOBEHUTE aKLUKN Ha OLEHABAHOTO APYXKECTBO;
A — aKTUBU;
L — 3agbnmkeHus;
PS — cTonHOCT Ha npmuBmMnerMpoBaHnTe akuumm;
N — 06w 6pon Ha 06UKHOBEHMTE aKuuu B obpalleHne.

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

a) WsuucnaBaHe Ha CTOMHOCTTA Ha akuuuTe Ha OUEHSABAHOTO [APYKECTBO u4pe3
YMHOXaBaHe Ha HeroBaTta nedanba Ha akuusa ¢ nasapeH MHoxuten. MasapHUST MHOXUTEN
n3passiBa CbOTHOLUEHMETO MEXAOY LeHaTa Ha OpYXEeCTBO aHaror 1 Heropata nevanbta Ha
akums.

0) MNeuanbaTta Ha OpYXeCTBOTO aHanor U Ha OUEHABaHOTO APYKECTBO Ce onpedens Ha
0asata Ha PUHAHCOBM OT4YETM, OOXBaLLALLUM HaW-ONM3KUS egHOrogvLIeH nepuod, cdYuTaH oT
nocnegHua nybnvkysaH duHaHcoB oTyeT. [NeyanbaTta Ha akuMa ce onpefens kato yucrtaTa
nevan6ba Ha opyXecTBOTO ce pasgenu Ha obLumsa 6pon akumn.

B) MHOXUTENAT Ce M34ncnsaBa Ha OCHOBAaTa Ha CpefHOoMNpeTerfieHa LeHa Ha CKITYeHnTe
CAENKM B [EHS, KbM KOMTO Ce U3BbPLUBA OLEHKaTa, C akuMMTe Ha OPYKEeCTBOTO aHamnor, ako
06eMbT Ha CKNoYEeHUTE C TAX COENKM 3a To3u AeH e He no-manbk ot 0,02 Ha cTo oT obema Ha
CbOoTBETHaTa emucusl. AKO He MOoXe [a ce Oonpeaenn LeHa No NpeaxodHoTO M3peveHue,
LeHaTa Ha akuMmMTe Ha OpY>KeCTBOTO aHarnor, ce onpegens kato cpegHoapuTMeTUyHa Ha Han-



BUCOKaTa LeHa "Kynyesa" oT NopbykuTe, BannaHM KbM MOMEHTA Ha 3aTBapsHe Ha perynupaHus
nasap B [O€EHs, KbM KOWTO Ce M3BbpLIBa OLEHKaTa, W cpegHonpeTterneHara LueHa Ha
CKMNIOYEHUTE CbC CLOTBETHUTE LIEHHW KHMXKA COENKW 3a Cbluusa aeH. LleHata Ha akummite Ha
OPY)XECTBOTO aHanor ce onpegens no To3u pea caMmo B Clnyyan, Ye Mma CKIoYEeHU COENKN U
nogageHu NopbykKM € LeHa "kynysa".

AKO He MOXe [a ce npunoxar Metoaute no T. 5.2, ueHaTa Ha akuuuTe Ha OpPYXeCTBOTO
aHanor, CbOTBETHO Ha npaBaTta € cpefHoMnpeTerneHaTa LeHa Ha CKNIYEHNTE C TsX CAEeNKn 3a
Han-6nNu3kna OeH, npeaxoxnall, OeHs, KbM KOWTO Ce U3BbpLUBA OLEHKaTa, npe3 nocrnegHust
30-gHeBeH nepuop, 3a KOMTO UMa cknodeHn caenku. B cnyyanm ve B npeaxogHusa 30-gHeBeH
nepuop € N3BbPLLEHO yBENIMYEHNE Ha KanuTana unu pasgensHe Ha akumuTe Ha eMUTEHTa Unu
e 06sBEeHO u3nnawiaHe Ha OMBUOEHT, cpegHonpeTerneHaTa LeHa no M3peyeHue MbpBo ce
Kopurmpa CcbC CbOTHOLLUEHMETO Ha YyBeNiMYeHWe Ha KanuTarna, CbOTBETHO Ha pasfenisiHe Ha
akuuMuTe UNU pasmvepa Ha AMBUMAEHTA, ako HanW-OnmM3kuMaT AeH npes3 nocnegHusa 30-gHeBeH
nepuog, npeaxoxaall OeHsl, KbM KOWTO Ce M3BbpLUBa OLEHKaTa, 3a KOWTO MMa CKIOYEeHMU
cOenku, e Npeawn OeHs, cred KOMTO nputexaTenuTe Ha akumMm HaMaTt npaeo ga yyacTeaT B
yBENUYEHNETO Ha KanuTana, CbOTBETHO [eHS Ha pasgensHeTo Wnu [AeHs, OT KOWTO
nputeXxaTennte Ha akumMm HAMAaT NpaBo Ha OMBUAEHT.

r) M3To4HMK Ha nbpBMYHaTa MHGOpMaLMs 3a M3BbPLUBAHE HA NMOCOYEHUTE M3UYUCTIEHNA ca
CYETOBOAHUTE OTYETM Ha nybnuyHuTe Apyxectsa, BnucaHu B peructpute Ha KOH n BPB,
ny6nvKyBaHW Ha MHTEPHET CTPaHULUM Ha MEAUAHN NOCPEeAHMLM UM OOCTOBEPEH M3TOYHMK Ha
MHdopMaUMs 3a CbOTBETHUS Yy)KOECTPaHEH perynupaH nasap.

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

° [pyXecTBO aHanor e TakoBa ApPY>KeCTBO, KOETO ocurypsisa 4ocTtaTtbyHO fo6pa Gasa
3a CpaBHEHME CNPAMO UHBECTULMOHHUTE XapaKTEPUCTMKM Ha OLIEHSIBAHOTO OPYXXECTBO;

° M36opbT Ha OpyxecTBa aHano3u TpsiobBa ga 6bae obocHoBaH 4pe3 CpaBHUTENEH
aHanmM3 N ouEeHKAa Ha TEXHUTE XapaKTEPUCTUKM U CTEMEHTa Ha CXOACTBO C XapaKTEPUCTUKUTE
Ha OLEHABAHOTO APYXKECTBO;

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

. KputepuuTe, Ha KOMTO 3a4bIMKUTENHO TpsibBa Aa OTroBapsi APYKECTBOTO aHarsor, ca:

- CeKkTop OT MKOHOMMKaTa, B KOUTO APYXECTBOTO Onepupa;

- CxoagHa npoaykToBa rama;

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

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

M3BbPLUBA OLlEeHKaTa.

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

5.3. MeToAbT Ha OQUCKOHTUPAHMUTE HETHM NapuUYHKM NOTOLM CEe U3Non3Ba 3a onpeaensHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHa aKLMs Ha OPYXEeCTBOTO, KaTO CTOMHOCTTA Ha KanuTana Ha
nputexaTtenute Ha OOWMKHOBEHM aKkumMm ce pasgeny Ha O6pod Ha OOMKHOBEHUTE akumm B
obpaueHue.

CTOMHOCTTa Ha KanuTana Ha nputexartenute Ha obUKHOBEHM aKuMM ce n3vmcnsaBa no asa
HauKnHa:

5.3.1. MeToa Ha OVUCKOHTMPAHUTE HETHM MapUYHU NOTOUW 33 OOMKHOBEHUTE aKLMOHEpWU
(Free Cash Flows to Equity) - Ype3 OUCKOHTMPaHe Ha HETHUTE Napu4HU NOTOLM, KOUTO ocTasart
3a aKUMOHepUTE Cried nocpellaHe Ha BCUYKKU pa3xoaun, (prHaHCOBK 3agbimkeHus, Heobxoammm
WHBECTULMM 1 MPOMEHN B 0OOPOTHMS KanuTarn:

a) lNpn TO3M MeTOa ce M3Non3BaT HETHUTE NapuvyHU NOTOUM, KOMTO OcTaBaT creg
nocpeLlaHe Ha BCUYKM pa3xodM, NoKpmBaHe Ha (OUHAHCOBUTE 3agbJDKEHMS (BKIIHOYUMTENTHO
rMaBHULM U NIUXBU MO AbrOBE Ha OPYXECTBOTO), HEOOXOANMUTE MHBECTULUN N MPOMEHUTE B
000pOTHMS KanuTarn.



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

- Ce yBENMYM C NPOrHO3HUTE Pa3xoam 3a amopTusaums,

- Ce Hamanm cbC CTOMHOCTTa Ha NPOrHo3HaTa NPoMsiHa B HETHMSI 06OPOTEH KanuTan,

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

- Ce Hamanu ¢ NPOrHO3HUTE MHBECTULIMM B ObNTOTPaNHN akTUBMH,

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

- Ce HaManu c NPOrHo3HNTEe AVBUOEHTU 3a NPUBUNENMPOBAHN aKLIUN.

M3nonaea ce cnegHarta popmyna:

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

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

NI — HeTHa ne4an0ba;

Dep — amopTtmnsaumu;

FCInv — nHBeCcTMUMN B ObNrOTPanHU aKTUBM;

AWCInv — npomMsiHa B HETHMS 06OPOTEH KanuTarn,

PP — noraweHust No rmaBHULIN;

PD — omBngeHTu 3a NnpMBUIIErMpoBaHn akLuu,;

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

B) lMpu TO3M MeToa HETHUTE NapUYHU NOTOUM Ce AUCKOHTUPAT C LUeHaTa Ha ouHaHcupaHe
CcbC cobCTBEH KanuTan.
r) UeHata Ha wuHaHCMpaHe cCbC COOGCTBEH KanuTan € Wu3uckyemata HopMa Ha
Bb3BpaLLaeMocT Ha OBMKHOBEHMTE aKUMOHEepU 1 ce aedurHupa No CnegHnTe HaumHK:
- ype3 6e3pMCKOBUSI NMUXBEH MPOLIEHT NHOC PUCKOBA NPEMUS:

K, =Kge +RP,

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

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

K =Kge +(km _kRF)XIBv

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

- 4pe3 MeToga Ha ANCKOHTUPaHUTE NapuUyHU NOTOLUWN:

D
ke =— + g )
P
0
KbaeTo ke - LeHaTa Ha omHaHcMpaHe CbC COBCTBEH KanuTar;
D: — oyakBaH cneaBall, AMBUAEHT 3a eAHa OOMKHOBEHa aKuus,;



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

5.3.2. MeToa Ha OUCKOHTUpaHUTe napudHyn notoun 3a pupmaTta (Free Cash Flows to the
Firm) - 4ype3 AWCKOHTUPAHE Ha HEeTHWUTE Mapu4yHM NOTOUM 33 BCUYKM akuMOHepu U Apyru
WHBECTUTOPU, HamareHW C BCUYKM [ObArOBE Ha KOMMaHuATa WM Opyrn B3eMaHus Ha
WHBECTUTOPUTE, pasnUYHM OT akumoHepuTe. M3nonsBaT ce HETHUTE napuyHM noToum 3a
BCUYKM WHBECTUTOPW BBLB (hvpmarta — npuTexartenu Ha akuuu, Obnr u npedepeHumnanHu
akuuun. HeTHUTE NnapnyHM NOTOLM Ce M34MCnaABaT Mo ABa HayuHa:

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

- Ce YBenu4u c NporHo3HUTE pasxoam 3a amopTM3aLms,

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

- Ce Hamanwu ¢ NPOrHO3HWTE MHBECTULUW B AbTOTPaANHN aKTUBW.

M3nonsBa ce crnegHata opmyna:

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

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

©) Mpwn BTOPUSI NOAX0A Ce M3non3Ba cnegHaTta dopmyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND +PD,

KbOeTo FCFF — HeTHM napu4HKn noToumn 3a upmarTa;
FCFE — HETHM napn4HM NOTOLM 38 OOMKHOBEHUTE aKUMOHEPW;
Int— pasxoau 3a nuxsu;
TR — gaHbYHa cTaBka 3a hupmara;
PP — noraweHunsa no rmaBHUUU;
PD — anBnaeHTn 3a NpuUBUIIErMpoBaHn akLmu;

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

B) HeTHMTE napuyHKM NoToumM ce AUCKOHTMpPAT CbC CpeaHonpeTerneHaTa LeHa Ha Kanutana
Ha OpyxecTBoTo. [1pyn onpegensHeTo Ha OTHOCUTENHUTE AAMNOBE Ha Pas3fMYHUTE U3TOYHULM
Ha Kanutan ce M3nona3sart nasapHUTEe UM CTONHOCTW.

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

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

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

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

t - faHbYHaTa cTaBka 3a hupmMaTa;



Kps - LleHaTa Ha hMHaHCUpaHe ¢ NPUMBUIErMPOBaHUN aKLuK;

E — nasapHaTta CTOMHOCT Ha akuuUTe Ha KOMNaHWATa;

D — nasapHaTa CTOMHOCT Ha Ab/ra Ha KOMNaHWATa;

PS — nasapHaTa CTOMHOCT Ha NPUBWUIErMPOBaHNTE akLMN HA KOMMNaHKATA.

KoraTto nmasapHaTa CTOMHOCT Ha Obfra He Moxe Aa O6bae onpegeneHa, ce mM3nonssa
©anaHcoBaTa My CTOMHOCT.

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

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

dopmynara, KoATo ce U3NoMa3ea e:

P, - FCF,

r-g

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

6) [lByeTaneH Temn Ha pacTex, npu KOWTO ce npuemMa, Ye CbliecTByBaT ABa nepuoga. 3a
MbpBUSi MEPUOA Ce NMpaBu NPOrHo3a Ha HETHUTE MNapUYHK MOTOLM 3a BCSAKAa roguHa NooTaerHo.
3a BTOpMS nepuog ce npuema, Ye HeTHUTE NapuyHM NOTOLM e HapacTBaT C YCTONYMB TeMn
WUNU LWe ocTaHaT NOCTOSAHHMW.

dopmynaTa, KOSATO ce M3Non3ea, e, KakTo creasa:

t=n
B FCF, P,
P, = -+ -,
T @+r) (@+r)
KbOeTo: Po — HacTosiLata CTOMHOCT Ha cBOBGOAHUTE NAapPUYHK NOTOLY;
FCF: e unn FCFE unn FCFF npes roanHa t;
I - CbOTBETHaTa HOpMa Ha ANCKOHTMPAHE Npe3 MbpPBUS NEPUOL;
Pn - cTolHOCTTa Ha CBOOOAHWTE MApPWUYHW MOTOLUM B HA4anoTo Ha BTOpUS
nepuog Ha yCcTon4me pbCeT; Pn Cce nsumcnsasa no crnegHust HaunH:
p _ FCFu.
n )
rn - gn
KbOeTo:

rn e cboTBETHaTa HOpMa Ha AUCKOHTUpaHe npe3 nepuoaa Ha NOCTOSIHEH PbCT;
gn e MOCTOSHHUAT TeMIM Ha pacTeX Ha KoMnaHuaTa. KoraTto ce npvema, Ye npes BTopust
nepvo HETHUTE NapuYHK NOTOLM Lie OCTaHaT NocTOAHHK, Torasa gn = 0.

5.4. NocneaBalla oueHka Ha akuum, npuaobutn BCrneacTene OT yBENUYEHNE Ha Kanutana
CbC CpeacTBa Ha APYXECTBOTO EMUTEHT UMM OT pasfdensHe Ha CbLUEeCTBYBalLLUUTE aKuuu, ce
N3BBbPLLBA, KaKTO crneasa:

a) B cnyyante Ha npugobvBaHe Ha (HOBM) akumMu OT AafeHO OPYXEeCTBO BCMNeACTBME Ha
yBenMYeHMe Ha KanuTana cbC CPeACTBa Ha APYKECTBOTO, Ce Npu3HaBa B3eMaHe OT gaTarta, oT
KOSATO NpUTeXaTenuTe Ha akuun Ha OPY)KECTBOTO HAMAT NpaBoO Ha akuuu OT yBENNYEHNETO Ha



KanuTana — gaTarta, Crnef KOSiTO CKIMYeHM CAENKM C akuumMTe He Bb34eNCTBaT BbpPXy NPaBoTo
3a npuaobrBaHe Ha HOBM akuMK, OO AaTaTa Ha perucTpupaHe Ha yBenMyeHUeTo Ha kanutana
1 BNMCBAHETO My B Aeno3utapHaTa MHCTUTYLUSI.

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

R=N,xP,,

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

LleHaTa Ha egHa HOBa akuusa ce MonyyvyaBa KaTo MoOcrnegHaTa LeHa Ha OueHKa Ha efHa
,CTapa” akumsa 6bae pasgeneHa Ha cymaTa OT Gpos HOBM akuumn, nNpuaobutn cpelly enHa
,CTapa” akums, n egHa 1 ,ctapa” akums.

P =—P°

" (N, +1)

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

OT pataTa Ha BNUCBaHe Ha HOBWUTE akUUWM B Aeno3vTapHaTa MHCTUTYUMSt OO0 AaTaTta Ha
BbBEXOaHETO MM 3a TbProBUS Ha perynuvpaH nasap HOBWUTE akuMu ce Npu3HaBaT Mo LeHa,
n34yncneHa no criegHaTa gopmyna:

P
P = 0 ’
" (N, +1)

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

Cnep BbBeXaaHe 3a TbProBUsi HA perynvpaH nasap Ha HOBWUTe akuumu, nocrneggallaTta um
OLIEHKa Ce M3BbPLUBA CbIMIACHO METOAMTE 3a OLEeHKa Ha LIeHHW KHWKa, OOonycHatTu OO0 WUnu
TbpryBaHu Ha perynupax nasap.

©6) Cnyyante Ha npugobueaHe Ha (HOBM) akuMm OT OALEHO OPYXKEeCTBO B pesynTtar oT
pas3gensHeTo Ha Beye CbluecTByBalLMTe akumm (CNnuT) ce NpuM3HaBa B3emaHe OT garaTa, oT
KOSITO HOBMTE aKuMM ca Be4ye OTAeNeHn OT CbliecTByBaluTe akuuMum — gaTaTta, cnef KosiTo
CKITIOMEHM COENKW C aKuumMTe He Bb3AEWCTBAT BbPXy NpPaBOTO 3a nNpuaobuBaHe Ha HoBUTE
akuuMm 0o gartarta Ha permctpupaHe Ha HoBust Bpon akLmMn B Aeno3uTapHaTa MHCTUTYLUS:

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

LleHaTa Ha egHa HOBa akuusa ce norny4YyaBa kaTo MocrnegHaTta LeHa Ha OueHKka Ha efHa
,CTapa” akumna 6bae pasgeneHa Ha bpos HOBK akuum, NpugodbuTn cpeLly egHa ,cTapa” akuums.

R=N, x P, x—,
N

r

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



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

OT pataTa Ha BNWCBaHe Ha HOBUTE akUUM B AenosuTapHaTa MHCTUTYUMS OO0 AaTaTa Ha
BbBEXOAHETO UM 3a TbProBUS Ha perynvpaH nasap HOBWUTE akUMK ce NpusHaBaT Mo LeHa,
n34yncneHa no criegHaTa gopmyna:

P=Pox1/N,

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

Cnepn BbBeXAaHe 3a TbProBusi Ha perynupaH nasap Ha HOBUTE akuuu, nocnegsallata UM
OLIEHKa Ce M3BbpLUBA CbIMIACHO METOAMTE 3a OUEHKa Ha LeHHW 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 cnpasegnueBarta
CTOMHOCT Ha LIEHHUTE KHWXa MoraTt Aa ObaaTt Kopurmpanu ¢ koeduumeHTn, o6ocHoBaHN Ha
0asata Ha gaHHM M obcToATencrBa, NpeacTaBnsBallM CbOTBETHO paskputTa BbTpeLlHa
MHopMaumsa no cmucbna Ha 4n. 28, an. 2 ot Hapeaba Ne 2 ot 2003 r. 3a npocnekTute npm
ny6nu4HO npeanaraHe v gonyckaHe A0 TbProBus Ha perynupaH nasap Ha LEeHHW KHUXa W 3a
pa3KpMBaHETO Ha WHdopMaUMs OT NyONNYHUTE APYKECTBA U APYrUTE€ €MUTEHTM Ha LEHHU
KHUXa.

6. (M3m. ¢ peweHue om 17.12.20122.) B cny4yanTte Ha npugobuBaHe Ha npasBa OT AadeHo
OPY)XECTBO Mpu YBENMYaBaHe Ha kanuTana 4Ype3 eMUcusi Ha akuMu ce npusHaea B3eMaHe (Ha
npaea) OT gaTaTa, OT KOATO NpuTexaTenute Ha akuuu B APYKEeCTBOTO HsAMaT npaBo ga
nosniyyaT NpaBa 3a 3anvMcBaHe Ha akuum OT yBennyaBaHEeTo Ha kanuTana (gararta, cnep Kosto
CKIMIOYEHM CAENKN C akuMMTE He Bb3AENCTBAT BbpXy NPaBOTO 3a NpugobuBaHe Ha npaea), 4o
Aartarta Ha perucTpypaHe Ha npasarta B Aeno3uTapHata UHCTUTYLUS.

CTOMHOCTTa Ha B3eMaHETO Ce N34McnsaBa Ha OCHoBaTa Ha crnegHata hopmyna:

R, =NxP,

KbaeTto:

Rr — B3emaHeTO;

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

LleHaTa Ha npaBoTO ce u3dncnasa 4Ypes cregHarta popmyna:

p_p RPN,
N, +1

Kbaeto:

Pr — ueHata Ha npaBoTO;

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

Pi - eMmncmnmoHHaTa CTOMHOCT HA HOBUTE aKLUU;

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

6.1. lNpn HEBBL3IMOXHOCT Ada ce npuroxaT HayuMHuTE 3a oueHka no pasgen I, T. 4
nocrnefpallarta oLeHKa Ha npaBa ce M3BbpLUBaA NO LeHa, NpeAcTaBnsBalla pasnvka mexay
LeHaTa Ha CbLUeCTBYBaLLMTE aKUMM HA OpPYXECTBOTO, onpegeneHa cnopen M3McKkBaHusTa Ha
pasgen I, T. 4, 1 eMUCMOHHATa CTOMHOCT Ha HOBUTE akuMu OT YBESIMYEHWETO Ha KanuTana,
YMHOX€EHa Nno CbOTHOLLEHMETO Ha 6pos Ha akumM1Te B €4HO NpaBo.

6.2. (Usm. ¢ peweHue om 16.12.20132.) OT gataTa Ha 3anucBaHe Ha akumMuiTe B pesynTaT
Ha ynpaxHsiBaHe Ha NpaBaTa 40 gaTtaTa Ha perncTtpupaHe Ha yBeNUYEHMETO Ha kanuTana u
BMMCBAHETO MY B fieno3ntapHaTa MHCTUTYLNS 3anMcaHuTe akuumn ce oTpassasaT KaTo B3eMaHe,
KoeTo ce chopmupa, KaTo BPOAT Ha 3anMcaHUTe akuMM Ce YMHOXMW MO CymaTa OT CTOMHOCTTA Ha
€[HO Npaeo Mo nocnegHaTa oueHKa Npean 3anMcBaHEeTO Ha akuuuTe, pasgerneHa Ha 6pos Ha
akuMmTe B €4HO NpaBoO M EMUCMOHHATa CTOMHOCT Ha egHa akuus.

R=N, x| P+ |,
N

r

KbOETo: R — B3emaHeTO;
N, — OposiT Ha 3anucaHnTe akUuuu;
P; — eMucMoHHaTa CTOMHOCT Ha egHa akuus;
P — CTOMHOCTTa Ha eQHO NpaBo;
N; — 6posiT Ha akuunTe B €4HO NpPaBo.

B cnyuaii, ye 3annceBaHeTo Ha akuMuTe ce U3BbPLUIBA Cref NnocrneaHns AeH 3a TbProBus Ha
npaBaTa Ha perynvpad nasap, OCTOMHOCTABAHETO MM [0 AaTtaTa Ha 3anvMCBaHEeTO Ha akuuuTe
ce u3BbpLUBa MO NocrneaHa LieHa Ha OLeHKa.

OT paTtaTa Ha 3anncBaHe Ha akuuuTe B pesynTaT Ha yrnpaxHsiBaHe Ha npaBaTa [o AaTtaTta
Ha 3annailaHe Ha eMWUCUOHHATa UM CTOMHOCT Bb3HMKBA 3a4bIDKEHME KbM [OPYXECTBOTO —
E€MUTEHT.

6.3. OT gataTa Ha BNUCBaHe Ha HOBUTE akuuW B AernosuTapHaTa MHCTUTYUMS OO0 AaTaTta Ha
BbBEXJaHe 3a TbProBus Ha perynupaHvsl nasap, HOBWTE akuuuM ce MpusHaeaT No LeHa,
n34ncneHa no criegHaTa gopmyna:

Kbaeto:

P — ueHaTa Ha akuuaTa;

Pi — emncroHHaTa CTOMHOCT Ha eHa akuus;
Pr — cToOMHOCTTa Ha e4HO npaeo;

Nr — 6posT akumn B e4HO Npaeo.

Cnep BbBexaaHe 3a TbProBus Ha perynupaHvs nasap Ha HOBWUTE akuuu rnocnegsawiata
UM OLEHKa Ce U3BbpLUBA CbIMACHO METOAMTE 33 OLEHKa Ha LIeHHW KHWXa, AonycHaT 4O unn
TbpPryBaHu Ha perynupad nasap.

6.4. (Msm. ¢ peweHue om 16.12.20132.) B cnyyan Ha Hen3non3eaHu npasa 3a y4yactue B
yBENMYEHMETO Ha KanuTana Ha eMUTEHT 1 npoAaxbaTta UM Ha fBeH ayKUMOH no peaa yn. 1126
oT 3IMMUK, cbwute ce oTHacAT Kato B3eMaHe, YNATO CTOMHOCT € paBHa Ha 6posi npasa,
YMHOXEH MO nocTurHataTa cpefgHonpeTerneHa ueHa 3a npogaxba Ha npaBaTa Ha ayKuuoHa.
ToBa B3eMaHe cblliecTByBa B aktuBute Ha POHLA [o faTata Ha pearnHo NOCTbMeHMe Ha
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napvyHUTE cpeacTBa OT nNpodaxbaTta Ha npaBaTa Ha ayKuuoHa Mo pasnnalwarenHa cmeTka Ha
SOHLOA.

OT nocnegHusa OeH 3a TbProBusi Ha npaBaTa Ha perynupaH nasap [0 AaTaTa Ha sIBHUS
ayKUMOH Te ce OCTOMHOCTABAT MO MOcfeAHa LieHa Ha oLeHkKa.

6.5. (M3m. ¢ peweHue om 17.12.20122.) B cnyyaute, B KOUTO ce npuaobmeaTt akumm oT
HenybnNMYHO aKUMOHEPHO APYKEeCTBO BCMEACTBME Ha MbpPBUYHO MNyOnMYHO npegnaraHe,
akumiTe ce npusHaeaT OT AartaTta Ha perucrtpauusaTa UM B AenosutapHaTta WMHCTUTYuus (OT
jarata Ha 3anuMcBaHe Ha akuuuTe [0 JaTtata Ha perncrpaumsta um B AenosuTapHarta
WHCTUTYUMNS 3anuMcaHuTe akumm ce oTpassiBaT KaTo B3emMaHe B pa3Mep, paBeH Ha nnarteHaTta
€MMCMOHHa CTOMHOCT). NocneaBallaTa oueHka Ha akuumnTe OT AaTtarta Ha permcrpauusata uv B
genosuTapHata MWHCTUTYUMs [0 faTtata Ha [orfyckaHe Ha akumuite 3a TbproBus Ha
perynupaHusi nasap ce u3BbpLuUBa Mo LeHa, paBHa Ha EMUCMOHHATa CTOMHOCT Ha egHa akuums.
Cnep BbBexaaHe 3a TbproBus Ha perynmpaHus nasap Ha akumuTte nocriegpaiwiata UM oueHka
Ce U3BbpLUBA CbIMAacHO METOAMTE 3a OLEHKa Ha LieHHU KHWKa, OOMyCHaTU A0 UK TbpryBaHu
Ha perynupaH nasap.

MpenxoaHnTe npaeuna ce npunarat CbOTBETHO U NPU 3anncBaHe Ha akumMn oT HenyonmnyHo
aKUMOHEPHO OPYXECTBO, 3a KOMTO He Ce MpeABwKaa nocrefBalla permctpauns 3a TbproBus
Ha perynvpaH nas3ap, kaTo OT JaTtata Ha 3anMcBaHe Ha akuuite [0 BNUCBaHe Ha
yBenM4yaBaHeTO Ha KanuTana B TbProBCKMS PEermcTbp 3anvMcaHuTe akuum ce oTpassBaT KaTo
B3eMaHe B pa3mep, paBeH Ha nnarteHata eMUCUOHHA CTOMHOCT, a crej AataTta Ha BrucBaHe
Ha yBenMyaBaHETO Ha kanuTana B TbProBCKUS PerucTbp, nocnegpalliara oueHka Ha akuuute
ce u3BbpLuBa No pega Ha pasgen ll, 1. 5.

6.6. (M3m. ¢ peweHue om 17.12.20122.) B cnyyanTe, B KOUTO Ce NpugobusaT akuumn npu
yypeasiBaHe Ha HOBO aKLUMOHEPHO OPYXXECTBO, aKkuuuMTe ce OueHsBaT MO €MUCUMOHHATa UM
CTOMHOCT A0 AaTtaTta Ha AOMnyCckaHe Ha akuumMTe 3a TbProBus Ha perynupaHus nasap. Cnen
BbBEXAaHEe 3a TbProBus Ha perynvpaHusa nasap Ha akuuuTe nocrnegpaliarta UM OLEeHKa ce
M3BBbPLLBA CbrMacHO METoaAUTE 3a OLEHKa Ha LeHHW KHWXKa, 4OoNyCHaTu A0 UK TbpryBaHU Ha
perynupaH nasap.

B cnyyan, 4e ce 3anucBaT akuMu Npu ydYpeasiBaHe Ha HOBO aKLUMOHEPHO OPYXKEeCTBO, 3a
KOWUTO He ce npeaBwkaa nocneasalla perucrtpaumns 3a TbproBus Ha perynupad nasap, Te ce
OLEeHsABaT MO €MUCMOHHATa WM CTOMHOCT [0 AaTtata Ha BAMCBaHe Ha [OPYXeCTBOTO B
Tbproeckus pernctbp. Cnea BNUCBAHETO, NocrefBallarta OLeHKa Ha akumMmMTe ce M3BbpLIBa No
pega Ha pasgen ll, 1. 5.

6.7. (U3m. ¢ peweHue om 17.12.20122.) B cnyyauTe Ha npuaobmnBaHe Ha nNpaBa OT AaJeHo
OPYXeCTBO Npu eMUCKs Ha BapaHTK ¢ 6a30B akTMB ObaeLla eMUCUS OT akLUM Ha APY>KECTBOTO
ce npu3HaBa B3eMaHe (Ha npaea) OT pfgaTaTta, OT KOATO npuTexaTenute Ha akumuM B
OPYXeCTBOTO HAMAT NpaBo Aa norny4yat npaBa 3a 3anncBaHe Ha BapaHTu (gartarta, crnef KosaTo
CKMIOYEHW COENKN C akuMMTE He Bb3AeNCTBaT BbpXy NPaBoTO 3a nNpugobueaHe Ha npasa), 4o
Aartarta Ha perucTpupaHe Ha npaBaTta B Aeno3uTapHata UHCTUTYLUS.

CTorHOCTTa Ha B3eMaHeTo Cce U34ncrnsiBa Ha ocHoBaTa Ha criegHaTa hopmyna:

R, =NxP,

KbperTo:

Rr — B3eMaHeTo;

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

LleHaTa Ha npaBOTO ce n34ucnsaBa Ypes crnegHarta opmyna:

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

P =R

r

12



Kbaeto:

Pr — ueHaTta Ha nNpaBoOTO;

Pl — ueHaTa Ha nocnegHaTa ougeHKa Ha akumdaTa (npegu OTAEeNsHEeTO Ha npaeaTta);

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

Pw - emncrnoHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — OposiT Ha BapaHTUTE B €4HO NpaBo.

OT paTtata Ha perucTpauus Ha npaBaTa B [eno3uTapHaTa MHCTUTYUUsl, CbLiMTe Ce
npusHaeaT kato aktue B noptdenna Ha POHOA no ueHa, onpegeneHa no nocoveHarta
dopmynaTa no-rope.

6.7.1. lNpn HEBBL3IMOXHOCT Aa ce NpUoXaT HauMHUTE 3a OLUEeHKa cbrnacHo pasgen ll, 1. 4
nocrnegsaiwiarta oueHKka Ha npaBa MpU eMUcus Ha BapaHTM Ce u3BbplBa MO LeHa,
npeacraBnsBalla pasnuka Mexgy LeHaTa Ha CblleCTBYBalLUMTE aKkuMM Ha [ApYKeCTBOTO,
onpegeneHa cnopen u3nckBaHuaTa Ha pasgen ll, 7. 4, n cbopa Ha eMUCMOHHaTa CTOMHOCT Ha
akummte oT 6a3oBUA aKTMB M €MUCMOHHATa CTOMHOCT Ha BapaHTUTe, YMHOXeHa no
CbOTHOLLEHNETO Ha 6posi HA BapaHTUTE B €4HO NpaBo.

6.7.2. OT pataTta Ha 3anMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsaBaHe Ha npasaTta 4o
Jarata Ha perncTpypaHe Ha BapaHTUTE M BNUCBAHETO UM B Aeno3uTapHata MHCTUTYLMS
3anncaHnTe BapaHTM ce oTpassBaT KaTo B3emaHe, KoeTo ce dopmupa, kKaTto BposT Ha
3anuMcaHnTe BapaHTU ce YMHOXW MO cyMaTta OT CTOMHOCTTa Ha edHO npasBo Mo nocnegHaTta
OLeHKa npegun 3annucBaHeTo Ha BapaHTUTe, pasgerneHa Ha 6posi Ha BapaHTUTe B €4HO NpaBo U
€MMCMOHHaTa CTOMHOCT Ha e4VH BapaHT.

R=N, x| P+ ],
N

r

KbOETO: R — B3emaHeTO;
N, — 6posT Ha 3anucaHnTe BapaHTy;
Pw — eMuCcnMoHHaTa CTOMHOCT Ha eAuH BapaHT;
P — cTOMHOCTTa Ha eQHO NpaBo;
N, — 6poAaT Ha BapaHTUTe B e4HO NpaBso.

(Hose, ¢ peweHue om 16.12.20132.) B cnyyan, 4e 3anucBaHeTO Ha BapaHTUTE ce
M3BbpLIBa Cred MnocnegHns [OeH 3a TbproBuss Ha nMpaBata Ha perynvpadH nasap,
OCTOMHOCTABAHETO MM [0 [JaTaTa Ha 3anucBaHETO Ha BapaHTUTE Ce U3BbpLUBA NO nocregHa
LeHa Ha OueHKa.

OT paTata Ha 3anucBaHe Ha BapaHTMTE B pes3ynTaT Ha ynpaxHsBaHe Ha npasaTa Ao
JaTaTa Ha 3annawaHe Ha eMUCMOHHATa WM CTOMHOCT Bb3HMKBA 3a4b/DKEHME KbM
OPYXXeCTBOTO — EMUTEHT.

6.7.3. OT pataTa Ha BNMCBaHe Ha BapaHTUTe B Aeno3nTapHaTa MHCTUTYUMS 40 AaTaTta Ha
BbBeXOaHe 3a TbproBWs Ha perynupaHvs nasap, BapaHTUTe ce npu3HaBaT Mo LeHa,
n34ncneHa no criegHaTa gopmyna:

P=Pw+i,
N

;
Kbaeto:

P — ueHaTa Ha BapaHTa;

Pw — emucmoHHaTa CTOMHOCT Ha e4MH BapaHT;
Pr — cToMHOCTTa Ha e4HO npaeo;
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Nr — OposiT BapaHTK B €4HO Npaso.

Cnep BbBexaaHe 3a TbProBUsi Ha perynupaHvs nasap Ha BapaHTMTe nocreasawjara um
OLiEHKa Ce M3BbPLLUBA CbINACHO METOAUTE 3a OLEHKA Ha LIEHHW KHWXKa, AomnycHaTu OO0 Wiu
TbpryBaHu Ha perynupaH nasap.

7. N3m. ¢ peweHue om 17.12.20122.) lNocnegBawa oueHKa Ha OANOBE HA KOMEKTMBHU
WHBECTULMOHHM cxemn no yn. 38, an. 1, 1. 5 ot 3OKNCOMKN BknouMTeNHO B CnyyauTe Ha
BPEMEHHO CnMpaHe Ha obpaTHOTO M3KyrnyBaHe, Ce M3BbPLUBA MO rnocnegHata obsiBeHa LeHa
Ha obpaTHo u3kynyBaHe. B cnyyam 4ye BpemMeHHOTO cnupaHe Ha obpaTHO M3KynyBaHe Ha
asnoseTe e 3a nepuog no-gbnbr oT 30 gHM, nocnefBawaTta MM OLEeHKa Ce M3BbpLuBa Mo
cnpaBednuBa CTOMHOCT Ha eauH OsN 4pes3 npunaraHe Ha MeToda Ha HeTHaTta GanaHcoBa
CTOMHOCT Ha aKTUBUTE CbrnacHo 5.1.

7.1. (Usm. ¢ peweHue om 17.12.20122.) lMocnegBawa OuUEHKa Ha akuMmM U OsAnoBe,
n3gaBaHn oT 60pcoBO TbpryBaHu GOHOOBE M OpyrM 6opcoBo TbpryBaHu npoayktn (ETFs,
ETNs u ETCs), BKMOYMTENHO OANOBE Ha KONEKTUBHU MHBECTULIMOHHKM cxemu no 4n. 38, an. 1,
T. 5 ot 3AKMCOIMNKW npn KonTO ChLLECTBYBAT OrpaHNYEHMs 3a NOKynka n ob6paTHO U3KynyBaHe
3a onpedeneH Krnac MHBECTUTOPWU W/unv onpeaeneH pasMep Ha nopbuykara, U B pesynrar Ha
Te3un orpaHndyeHmns ®OHOA He MoxXe da 3akynu akuuuTe U ganoBeTe AUPEKTHO OT uagatens u
CbOTBETHO [fa npeasiBu 3a 00paTHO W3KynyBaHe npuTexaBaHUTE OT Hero Aassnose, TO
(PMHAHCOBUTE MHCTPYMEHTU CE OLIEHSBAT:

a) Mo ueHa Ha 3aTBapsiHe Ha CKIMIOYEHUTE C TAX CAENKW Ha perynupaHus rnasap Ha LeHHU
KHMXa, Ha KOWTO ce TbpryeaTt ganosete n akuumnte Ha ETFs, ETNs n ETCs, obsaseHa ypes
cuctemara 3a Tbproeust unm B 6opcosus 61oneTuH, 3a paboTHUA OeH, KbM KOWTO Ce U3BbpLUBA
OLleHKaTa.

6) Mpy HEBB3MOXHOHCT Aa ce Npunoxu T. a) asnoseTte n akummte Ha ETFs, ETNs n ETCs
ce oueHsiBaT NO nocriegHaTa m3vucneHata M obsiBeHa OT CbOTBETHMA perynvpaH nasap
WHOMKaATUBHA HETHA CTOMHOCT Ha akTuBuTe Ha eauH aan (iNAV-indicative net asset value).

B) NMpn HEBB3IMOXHOCT Aa Ce NPUIIOXKM HAYUHDBT Ha OLEeHKa Mo nNpeaxogHaTa Touka, KakTto n
B Cryyaw Ha cnupaHe Ha obpaTHO u3kynyBaHe Ha asnoseTe/akumnte Ha ETFs, ETNs n ETCs
3a nepuog no-avnur oT 30 AHK, CbLMTE Ce OLEHsABAT NO nocriegHaTa onpegeneHa n obsieeHa
OT CbOTBETHUS U3daTen HeTHA CTOMHOCT Ha aKkTUBUTE Ha eauH Asan/akums.

8. (Usm. ¢ peweHue om 17.12.2012e2., usm. ¢ peweHue om 16.12.2013z2.) NocnegBawa
OLleHKa Ha ObArapcku U YyxaecTtpaHHu obnuraumm v apyru bopMu Ha AbAroBU LIEHHU
KHMXA, AONYCHAaTW A0 WMNW_TbPryBaHM Ha aKTUBEH perynupaH nasap B Penybnuka
Bbnrapus ce nssbpLIBa:

a) Mo cpegHonpeTerneHaTa LeHa Ha CKIOYEHUTE C TSAX cOenku 3a paboTHUA AeH, KbM
KOWTO Ce M3BbpLUBA OLieHKaTa, 0O0siBeHa 4pe3 cucTemaTa 3a TbproBusi unu B OOpcoBuUS
OloneTnH, ako 06eMbT Ha CKMNIOYEHUTE C TAX COEMKM 3a TO3n AeH e He no-manbk oT 0,01 Ha
CTO OT 00ema Ha CbOTBETHaTa eMUCUs.

6) AkO He MOXe [a ce onpedenu ueHa no pega Ha bykea ,a”, LueHaTa Ha obnurauyunte e
cpedHonpeTerneHaTa LiEHa Ha CKMHYEeHUTe C TAX CAOENKU 3a Han-bnuskua aeH npes
nocneoHna 30-OHeBEH nepuon npeaxoxdal, OeHsl, KbM KOWTO Ce U3BbpLUBa OLEHKaTa, 3a
KOMTO MMa CKMNIOYEHU COENKN.

B) B cnyyaute, korato ce u3BbpluBa NocrnedBalla OueHka Ha obnuraumu, no KouUTo
npeacTou nnawlaHe Ha nuxea, u NnyonnkyBaHaTta Ypes cuMcTtemaTa 3a Tbprosus unm B 6opcosus
OlONeTUH LeHa Ha CKMIYEeHU C TAX COENKM UM Ha ueHa "kKynyBa’ e HeTHa, nocnejpawaTa
OLUEeHKa ce hopmupa, KaTo KbM nybnukyBaHaTa LeHa ce NpubaBu ObMKUMUAT NNXBEH KYMNMOH
KbM AaTaTa Ha M3BbpLUBaHe Ha OLeHKaTa:

CTorHOCTTa Ha HaTpynaHaTa Nuxea ce Onpedens 4Ype3 M3non3BaHeTo Ha cnegHarta

dopmyna:
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Cu
n

Accint =F*

m| >

KboeTo:

Acclint — e HaTpPyNnaHUAT NUXBEH KYMNOH;

F — rnaBHMuaTa (HOMMHanNHaTa CTOMHOCT) Ha obnuraumaTa;

C — roAvWHNAT NIUXBEH KYMOH;

N — 6poAT Ha NMXBEHUTE NNallaHusa B rogmHaTa.

A — uM3MMHanuTe NUXBO-OHU OT Ha4anoTo Ha NUXBEHWUs nepuog A0 faTarta Ha
nauncnenmaTa. [Hute ce msuucngasat Ha 6asa 30 gHuM B Meceu unu peaneH 6pon gHu B
3aBMCUMOCT OT perfiameHTaumsaTa B NpocrnekTa 3a CboTBeTHaTa EMUCUS.

E — 6posT aHM B TeKywwma nuxeeHusa nepuod. [AHuTe ce usumcnsaeaTt Ha 6as3a 360, 364,
365 nnun 366 gHM B roguHaTa, unu peaneH 6pon OHM B 3aBUCUMMOCT OT pernameHtaumsita B
npocnekTa 3a CboTBETHaTa EMUCUS.

Kbm HeTHaTa ueHa ce pgobaBsa HaTpynaHusi NMMXBEH KyMOH KbM AEHS Ha M3BbpLUBaHe Ha
oLueHKaTa u nsyucneHaTta 6pyTHa LieHa ce M3non3ea 3a nocneasalla oueHka Ha obnuraymsaTa.

9. (U3m. ¢ peweHue om 17.12.20122.) Npn HEBL3IMOXHOCT Oa 6bae NpUNOXeH peabT Mo
pasgen Il, 1. 8, 6yksu,a” — ,B” npn hopMmmpaHe Ha LeHa 3a nocrneapalla oueHka Ha obnvrauum
TbpryBaHuW Ha akTMBEH perynupaH nasap, Kakto M 3a nocnegpalliata oueHka Ha obnwurauumm,
KOUTO He ce TbpryBaT Ha aKkTMBHWU perynupaHn nasapu, ce npunara MeToabT Ha
ANCKOHTMPAHUTE HETHW Napu4HM NOTOUM Mo hopmynaTa no-4osly C HopMa Ha QUCKOHTUpPaHe:

a) HacTosAwaTa 4OXOAHOCT A0 Nnagexa Ha LIeHHWU KHMXKa CbC CXOOHW XapaKTepucTuku (BUA,
YCNOBMUS Ha nnawiaHe v nagex), AOMyCHaTV OO0 UMM TbpryBaHW Ha perynupaHu nasapu,
KopurmpaHa ¢ puckoBa npemus, oTpasssalla pucka Ha emuteHTa. M3bopbT Ha LeHHaTa KHura,
YNATO OOXOOQHOCT OO0 Mafexa Le Ce M3norfseBa kaTo HOpMa Ha AWCKOHTMPaHe, KakTo W
puckoBaTa Npemusi, OTpassiBalla puUCKa Ha eMUTEHTa, C KOATO Le ce kopurnpa msbpaHaTta
HOpMa Ha [OUCKOHTUpaHe, ce o6oCHOBaBaT 4pe3 cpaBHUTENeH aHanui3. W3TO4HMK Ha
MHOPpMaUMs 3a CPaBHUTESNIHUTE XapakKTEPUCTMKN € €eXeOHEBHUAT OwnetnH Ha bodb,
odmumanHnTe GIONETUHN Ha YyXOECTPaHHUTE perynupaHy nasapu, Ha KOMTO ca [OonycHaTu
UNun ce TbpryeaT KHMXaTa, UNn apyra enekTpoHHa cMcTema 3a LieHoBa MHopmaums;

0) HacTosIWaTa 4OXOOHOCT 40 Najexa Ha ObpPXXaBHU LIEHHM KHWXKA CbC CXOAHW YCMOBUSA Ha
nnawiaHe M nagex, KopurupaHa C puckoBa NpemMusi, OTpassiBalla pucka Ha eMUTeHTa W
AafeHarta LieHHa KHUra;

B) nNpy meToAa Ha AWUCKOHTUPaHUTE HETHUM NapuyHu MnoTouM Ce W3MNon3eBa cnegHarta

dopmyna:

. C/n N F
i (1+ r/n)‘*“W (1+ r/n)i—hw '

KbaeTto:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;

C — rogvWwHMAT KynoH Ha obnurauunara;

N — BPOAT Ha NUXBEHUTE NIALAHUS 3a roguHa;

N — o6LWMAT Gpon Ha NUXBEHUTE NNaLlaHUS;

I — NPOLEHTBLT Ha ANCKOHTUPaHe (paBeH Ha Aoxoada Ao Nagexa);
| — NOpeaHMAT HOMEpP Ha NIMXBEHOTO NnallaHe.

OHU 00 CIe08aAUOMO JIUXEEHO NIAUWAHE

B 00wy 6potl OHU MedHCAY 08e TUXBEHU NIAAUAHUSL
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10. (Msm. ¢ peweHue om 17.12.2012e., usm. ¢ peweHue om 16.12.20132., om
28.03.20192.) CnpaBeanuBaTa CTOMHOCT Ha OBbLNrapCcku U YyXaecTpaHHU NpexBbLpageMu
LeHHU KHUXa, AONYCHATU OO WU TbhPryBaHU Ha ¢hyHKUMOHMPALLM peAOBHO, NPU3HATU U
Ny61nYHO AOCTHLMNHMU aKTUBHU perynupaHv nasapvm B 4y)kOMHa, KakTO U MHCTPYMEHTU Ha
napuyHusa nasap AonycHaTv 40 WU TbPryBaHu Ha hyHKUNOHMpALUKY PeJOBHO, NPU3HaTU
¥ Ny6NIMYHO AOCTHLNHU aKTUBHU perynupaHv nasapu B Yy6uHa ce n3BbpLUBa:

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

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

6) Nnpn HEBBL3MOXHOCT Aa Ce MPUIOXM Ha4YMHBLT 3a oueHka no OykeBa "a" oueHkaTta ce
M3BbpLUBaA MO LeHa "KynyeBa" npu 3aTBapsiHe Ha nasapa B [AeHd, KbM KOWTO Ce W3BbLpLUBa
oueHkaTa, obsiBeHa B eNeKTpOHHa CUCTeMa 3a LieHOBa MHpOpMaLUns Ha LEHHU KHXKa.

B) NMpy HEBB3MOXHOCT [a Ce MPUNOXM Ha4yMHBLT 3a oueHka no Oykea "6" oueHkaTa ce
M3BbPLLBA MO NOCMeaHa LieHa Ha CKIYeHa € TAX caenka B pamkute Ha nocnegHusa 30-aHeBeH
nepvoa, npeaxoxaall AeHs, KbM KOWTO Ce U3BBbPLLBA OLlEHKaTa.

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

11 (U3m. ¢ peweHue om 17.12.2012z., usm. ¢ peweHue om 16.12.20132.) Nocnegeaiua
OLEHKa Ha AepvBaTMBHU (DMHAHCOBM MHCTPYMEHTM B_CTpaHaTa Ce M3BbpLIBa CbrNacHo
pasgenll, 1.4.1 - 4.4,

11a. (Usm. ¢ peweHue om 17.12.20122.) [locnegpaiwia OUEHKAa Ha OepuBaTUBHU
bUHAHCOBN WHCTPYMEHTU C Ga30B aKTMB LIEHHW KHMXa AOMyCHATM OO UMM TbpryBaHU Ha
byHKUMOHMPpALLM peaoBHO, NpU3HATK, NyGNUYHO AOCTBMHU M aKTUBHM perynupaHv nasapu B
yy>xOnHa, ce nspbpliBa cbrnacHo pasgen I, 1. 10.1 n 10.2.

12. (U3m. ¢ peweHue om 17.12.20122.) Mpn HEBB3MOXHOCT Aa ObaaT NPUNOXeHN pasgen
Il, 7. 11 n 11a npu dhopmupaHe Ha LeHa 3a nocneasalla OueHKa 3a onuum gonycHaTtn 4o unu
TbPryBaHM Ha aKkTUBMHW perynupaHyn nasapu, nocriegpailara OLeHKa Ce M3BbpLUBA KaTo ce
nanonsea noaxoabT Ha Black-Scholes 3a onpegensHe Ha ueHa Ha onumda. MogensbT Black-
Scholes TpeTnpa oueHkaTa Ha onuum 3a NokKynka (Kon onuuu), nopaan ToBa GopMMUpPaHETO Ha
CTOMHOCTTA Ha NyT onuuATa Wwe e PyHKUMS Ha ueHaTa Ha KON onums 3a CbOTBETHUSA akTUB Mpu
CbLUUTE YCIoBUS.

dopmynara 3a onpeaensHe Ha LieHaTa Ha MyT onuna e, KakTo crnegga:
P=C+Xe'fT-So,
KbpeTo:

C — LlenaTta Ha kon onuusaTa, n34dmcrieHa no mogena Ha Black-Scholes;

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa yHKUunS;

r — Be3pucKkoB NMXBEH NPOLEHT;

T — CpokbT 00 nagexa Ha onuusaTta B rOAuHY;

Xe'™= PV (X) — HacToswara CTo/HOCT Ha LieHaTa Ha yrpaXHsiBaHe Ha onuuaTa;
So — TekyLwiaTa ueHa Ha 6a3oBuUS akTMB (TO3M, 3a KOMTO ONUMSATA € KOHCTpyMpaHa)

N3uncnasaHe Ha— ueHata Ha kon onumsTa (“‘C”) 3a CbOTBETHMSA aKTUB CbC CbLUUTE
napameTpu (popmyna Ha Black-Scholes):

COZSoN(dl)- Xe"rTN(dz),
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Kbaeto:

4, INGo/ X) +(r +o” 12)T
oT ’

d,=d, —ovT

N KbOeTo:

Co — TekyLiata CTOMHOCT Ha Kon onuuaTa;

So — TeKkyLwiata ueHa Ha 6a30BUSA aKkTuUB.

N(d) — BepoaTHocTTa egWH crniyd4aeH OMWT BbpXy CTaH4ApPTHOTO HOPMarHo
pasnpedeneHne ga uma CTOMHOCT no-manka oT d. CbOTBETHUTE CTOMHOCTM MoraTt ga ce
HamepsAaT B Tabnuum CbC CTOMHOCTUTE HA HOPMAarHOTO pasnpeaeneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha OnuusTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa yHKUunS;

r — Be3puncKoB NMXBEH NPOLIEHT;

T — CpokbT 40 nagexa Ha onuusaTa B roAuHY;

Xe™™ = PV (X) — HacTtosilwata CTOMHOCT Ha LieHaTa Ha ynpaxHsBaHe Ha OnuusiTa;

In — ®dyHKUMATa HaTypaneH norapuTbmM;

o - CTaHOapTHOTO OTKMOHEHWE Ha HOpMaTa Ha Bb3BpallaeMocCT Ha roguvwHa Oasa
(MOCTOSAAHHO KanuTanuanpaHa) Ha 6a3oBuUA akTMB (BONATUIHOCT).

CtaHgapTHOTO OTKMNOHEHME Ha HOpMaTta Ha Bb3BpallaemMocT 3a n HabniogeHusa ce
n3ymcnsiea no oopmynara:

n zn:(rt_r)Z
O = )
n-14= n

kbaeto [ e cpedHaTa Bb3BpaWaeMocT 3a nepuoda Ha wu3Bagkata. Hopmarta Ha
Bb3BpaLlaeMoCT B AeHsa t ce onpenens B CbOTBETCTBME C MOCTOSIHHATA KanuTanusauusa Kato
r=In(Sy/St.1).

12a. MNpun HeBBL3MOXHOCT Aa 6baaT npunoxenn pasgen ll, T. 11 n 11a npn dopmupaHe Ha
LeHa 3a nocregBalla OUEHKa Ha BapaHTu, AOoMycHaTM OO0 WM TbpryBaHW Ha aKTUBHMU
perynupaHu nasapw, nocnegpawiaTa oLeHka ce M3BbpLuBa KaTo ce u3nonsea gopmynata no
pasgen ll, T.12 3a n3yucnasaHe Ha LueHaTta Ha onumu 3a Nokyrnka (Kon onumm).

13. (U3m. ¢ peweHue om 17.12.20122.) Npn HEBB3MOXHOCT Aa 6bae nNpunoxeHa pasgen
II, 7. 11 n 11a npu hopmupaHe Ha LeHa 3a nocnegsalla oueHka Ha rYbpcu gonycHaTu o
UNU TbpryBaHW Ha aKTUBHW perynupaHu nasapu, nocneapalliata OLeHka ce M3BbpLuBa Mo
crnegHUs HauuH:

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

Kbaeto:

F — ueHaTa Ha poYBPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTUB;

PV(D,0,T) — HacToSLLaTa CTOMHOCT Ha OYaKBaH AVBUAEHT;
Rf — 6e3pnCcKoB NMXBEH MPOLEHT;

T — Gpon AHM Ha KOHTpakTa, pasgenieH Ha 365.
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13a. (Usm. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012z2., om 28.03.20192.)
MocnegBawaTta oOueHka Ha [OepuBaTMBHU  (PUHAHCOBM WHCTPYMEHTU TbpryBaHW Ha
n3BbHOOpPCOBM MNasapy Ce u3BbpLBa MO CpegHO apuTMeTuyHa ueHa "kynyBa" M uUeHa
,Mpogaea“, aHoHCcupaHa npes3 cucTema 3a nHdopmaunsa npu 3aTBapsHe Ha Nasapa B paboTHuA
O€EH, KbM KOWTO Ce U3BbPLLBA OLiEHKaTa.

[Mpn HEBB3MOXHOCT Aa 6bAe NPUNOXXeHO NOCOYEHOTO NPaBuo:

13a.1. nocneaBalla oueHka Ha onumn, TbpryBaHn Ha n3BbHOOPCOBM Nasapu, ce 3BbPLUBA
KaTo ce n3nonasa opmynara no pasgen ll, 1.12;

13a.2. nocnegpawaTta oueHKka Ha BanyTHUTe (hopybpAHM JOrOBOPU Ce M3BbPLUBA KaTo ce
nsnonssa dopmynaTta no-gony. KoraTo CpokbT A0 nagexa Ha BanyTHuTe dopybpaHu
AOroBopu e no-manbk OT 1 Mecel M B Cny4van, Ye ca Hanuue He3HaunTenHu pasnukuv no
OTHOLLUEHNE Ha CTOMHOCTUTE Ha NIMXBEHUTE MPOLEHTU, MOPaamM KpaTKMa CPOK U NpeHebpexmnmo
MarikoTo BfIMSIHWE Ha ANCKOHTOBUTE hakTopu, ce npuemMa, Yye opybpaHUAT BanyTeH KypC KbM
Aartarta Ha nocnegpawa oueHka (t) e paBeH Ha TekyLmMs CnoT BanyTeH Kypc.

—— —
aiy® ad”

KbAeTo:
V1t - CTOMHOCT Ha popybpAHUS 4OrOBOP;

N — pasmep Ha hopybpaHUS OOrOBOP;

C - TeKyLLMs CNOT KypC Mexay ABeTe BanyTu;

P — dopybpaeH BanyTeH Kypc, 4OrOBOPEH NPU CKITHOYBAHETO Ha hOpybpOHUS OOTOBOP;

W gBaTta BanyTHM Kypca ce nspassaBart kaTo eguHuum Banyta B 3a egHa eguHuua Banyta A.
iA — 6e3pNCKOB NMXBEH NPOLEHT 3a BanyTa A,

iB — 6e3pnCKOB NMXBEH NPOLEHT 3a BanyTa B;

T — gata Ha nagex Ha opybpAHNSA AOroBOp;

t — Tekywa gaTa.

13a.3. nocrneaBawaTta oueHka Ha opybpau, pasnuyHM OT nocodeHute no T1.13a.2., ce
M3BbpLUBA KaTo ce nanonasea popmynara no pasgen ll, 1.13;

14. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122., npeduwHa m.136, usm. ¢
peweHue om 16.12.20132.) MNocnegpawya oueHka Ha PMHAHCOBU MHCTPYMEHTM OOMNyCHATN A0
TbProBMS Ha MNoBe4Ye OT eOWH aKTMBEH perynupaH nasap, Ce W3BbpLBa MO LEHMW,
onoBecTsiBaHM Ny6NUYHO OT perynupaHvs nasap, Ha KOMTO ynpaBnsiBallOTO APYKECTBO MMma
OCUrypeH AOCTbN U (PUHAHCOBUAT UHCTPYMEHT € MbpBOHAYanHoO 3akyneH. AKO (PMHAHCOBUAT
WHCTPYMEHT € 3aKyrnyBaH Ha MnoBeve OT eOuH aKTMBEH perynupaH nasap, nocresaliata
OLEeHKa Ce U3BbpLLBa MO LEeHWN, ONOBECTSABaHM NyONMYHO OT perynupaHusi nasap, Ha KOWTo 3a
CblMA OEH € u3TbpryBaH Hanm-ronam obem (6por M3TbPryBaHM akumm) OT CbOTBETHUSA
(PUHAHCOB MHCTPYMEHT.

15. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122, npeduwHa m.14, usm. c
peweHue om 16.12.20132.) B cnyyauTe, korato He ce npoBexaa TbProBua Ha perynupad
nasap B paboTHM OHWU 3a CTpaHaTa UM Korato AadeHu LEeHHWU KHMXKa ca BPEMEHHO CMpPEHU OT
TbProBusi, 3a nocrneaBalla OueHKa Ha LIEeHHUTE KHWXa, OOoMycHaTW OO0 WM TbpryBaHuW Ha
aKTMBEH perynupaH nasap, ce npvemMa oueHkaTa, BanvaHa 3a AeHsl Ha nocrneaHaTta Tbproscka
cecusi KbM gaTa, 3a KOSTO ce OoTHacsa oueHkaTa. [lpu nocnegpaila oueHka Ha obnvraumm no
peda Ha n3peveHne MbpBO Ce OTYUTA M HaTpynaHaTa fiuxeBa 3a CbOTBETHUTE OHW.

MpaBunoTo ce npunara v B CrnyvauTe, KOrato Ha perynupaH nasap He ce nposexaa
TbpProBCcka cecust nopagum HepaboTeH B CbOTBETHATa CTpaHa [AeH, KOMTO e paboTeH B
Penybnuka bbunrapus.
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lMpaBunoTo He ce npunara, Korato Ha perynupaHus nasap He ce nposexaaT TbProBCKU
cecuun 3a noeeye oT 5 paboTHu gHK. B TO3m cnyyanm nocneaBallarta oueHKka ce U3BbpLuBa npwm
CbOTBETHOTO NpunaraHe Ha pasgenll, 1. 5,6, 9, 12 1 13.

16. (Usm. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122. npeduwHa m.15, uam. ¢
peweHue om 16.12.20132.) BnoroseTe B 6aHkun, napuTe Ha Kaca 1 KpaTKOCPOYHUTE B3EMaHWs
Ce oLeHsABaT KbM [ieHs, 3a KOWTO Ce OTHacs OLeHKaTa, KakTo criefBa:

a) CPOYHUTE BIIOroBe - N0 HOMUHanHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - N0 HOMUHaNHa CTOMHOCT;

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

r) KpaTKOCpO4HWUTE B3eMaHus 06e3 onpedeneH nMXBeH MpPOUeHT wnn goxod - Mo
cebeCTOoMHOCT;

n) (U3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOUHUTE B3eMaHUs C onpefeneH NUXBeH
NPOLEHT unun goxop - No cebecTonHocCT.

17. (lMpeduwHa m.16, usm. ¢ peweHue om 16.12.20132.) PuHaAHCOBUTE aKTUBM,
AEHOMUHMpaHW B YyxaecTpaHHa Banyta, ce npeu3vyucnsBaT B feBoBa PaBHOCTOMHOCT,
onpegeneHa no LeHTpanHua Kypc Ha Bwnrapckata HapogHa 6aHka, BanugeH 3a geHs, 3a
KOMTO Ce OTHacs oueHkara.

18. (Usm. ¢ peweHue om 17.12.20122., npeduwHa m.17, u3M. C peweHue om
16.12.20132.) MNocnegBawara OUeHKa Ha MHCTPYMEHTUTE Ha NapudHWs nasap, AornycHaTtu 4o
Unn TbpryBaHu Ha akTMBEH perynuvpaH nasap ce onpegensa cbrnacHo pasgen I, 7. 10.1 n T.
10.2. lpn HeBBL3MOXHOCT da ce npunoxaTt pasgen I, 1. 101 n 10.2, kKakto KM 3a
WHCTPYMEHTUTE Ha NapuyHUS nasap, KOMTO He Ce TbpryBaT Ha perynupaH nasap, ce usnonssart
cnegHuTe oopmMynu:

CTOoMHOCTTa Ha Aeno3nTHUSA cepTudmkaT ce onpegend no cnegHata oopmyna:

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

Pco € cTorHOCTTa Ha Aeno3nTHUS ceptudmkar;

MV — CTOMHOCTTa Ha Aeno3nuTHUS cepTudukaTt Ha nagexa;

N — HOMWHanHaTa CTOMHOCT Ha OeNO3UTHUA cepTudumkar;

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

i — ANCKOHTOB MPOLIEHT;

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

KpaTKOCpO‘-IHI/ITe ObpPXXaBHN LIEeHHU KHUXXa (C'prOBVILLl,HVI 6OHOBe) Ce oueHsaBat no (bopmynaTa:

d
P =N[1-[ix-L]],
™ ( X365J

Ptb € LeHaTa Ha CbKPOBULLHMS OOH;

N — HOMWHanHaTa CTOMHOCT;

| — OUCKOHTOB MPOLIEHT;

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

OdunckoHToBaTa HOpMa B ropHute copMynun ce onpegensa cbrnacHo pasgen I, 1. 9, 6yksa ,a”
unm ,0”.
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19. (MNpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HemaTtepuanHute 4bnroTpanHn
aKTVMBU NbpBOHAYanHoO Cce oueHsiBaT No LueHa Ha npugobuBaHe, a BNocneacTBne noanexar Ha
nepuoanyHa oLeHKka no cnpaeennmea CTOMHOCT, cbobpasHo npeasuaeHnst B MCC 38 mopgen
Ha oueHka. [MpeoueHkata no crnpaBeanuBa CTOWHOCT Ce W3BbPLUBA €XerogHo KbMm 31
AEKeMBPU Ha CbOTBETHaTa roauHa.

20. (MpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) lNpu B3eTO pelleHMe 3a
pasnpefeneHue Ha AMBUOEHT OT JafeHO APYXeCTBO, YUUTO akumu curypupart Kato akTus B
noptdpenna Ha POHIA, oT nbpBaTa gaTa 3a TbproBMsl Ha akUMMTE Ha perynupad nasap, Ha
KOSATO npeobpeTaTendat Ha akuuuTe HsaMa NpaBoO Ha AMBUAEHT, 0O AaTaTa Ha m3nnawiaHe Ha
anBuaeHTa (peanHo NOCTbNMEHNE Ha NapuMYHUTE CPeacTBa OT AUBMAEHTA NO pasnnailarenHa
cmeTka Ha POH[A), cymaTta Ha OpyTHUSA OAMBUOEHT Ce OTHACs KaTo B3EMaHe.

Ill. OCHOBHU U3TO4YHULIN HA UHOOPMALINA

CnegHMTe OCHOBHM WU3TOMHWUM Ha WHdoOpMauusi ce u3nonseaT 3a onpedensiHe Ha
cnpaBeanuBaTa CTOMHOCT Ha aKTUBUTE:

» Peructbp Ha nybnuyHWTE ApyXecTBa U APYrM eMUTEHTU Ha LUEHHW KHWXKa, BOAEH OT
KomucusaTa 3a douHaHcos Haasop (KPH);
MpocnekTn 3a Ny6rMyHO npeanaraHe Ha LeHHN KHUXa;
®drHaAHCOBM OTYETU HA EMUTEHTUTE;
(U3m. ¢ peweHue om 17.12.20122.) OcuumaneH 6ionetuH Ha ,BOBE-Codus” ALl, kakto
N CbOTBETHMS OKONETUH WNM aHanorMdeH Ha Hero [OOKYMEHT, u3gaBaH oOT Apyr
perynupaH nasap Ha LeHHW KHmka (bbnrapcku unu vyxgectpaHeH), ogobpeH ot KOH,
KbAETO ca NpMeTn 3a TbProBusi LEHHUTE KHWXa, nputexasaHun oT AP “OBbb nmoban
®apm VHBecT”;
> Kotuposku ot Reuters n Bloomberg 3a aktnBu, Npnetn 3a TbProBusa Ha ObNArapckm u
Yy)XOeCTpaHHW perynupaHn nasapu. [Npy HEeBBL3MOXHOCT 3a OUPEKTEeH OO0CTbM [0
eNeKTPOHHUTE CcUcTeMu, CbluMTe MoraT ga O6baat npegocTtaBsHU OT  HaHKw,
WHBECTULMOHHWN NOCPEaHULM U OPYrY (PMHAHCOBWU KOMMaHWUW;
» OdwmunanHa craTucTuyecka v crpaBoyHa nHdopmauus;
» AHanuan, nybnvkaumm n KOMeHTapu Ha cepTuduumpaHy 6barapckm 1 YyxaecTpaHHu
KOHCYNTaHTW 1 aHanu3aTopu.
lMpn onpenensHeTo Ha crnpaBeasiMBaTa CTOMHOCT Ha akTMBUTE MoraT Aa 6baaT M3nons3saHu u
cnegHvTe U3TOYHULUM Ha MHAOPMaLUS:

Y V V

» Ob6daBeHa B MpocnekT 3a NyonuyHO npeanaraHe Ha LUEHHU KHWKA Ha eMUTEeHTa
€MWNCUOHHA CTOWHOCT;

» PeweHne 3a yBenuuaBaHe WNM HamansiBaHe Ha KanuTana Ha eMUTeHTa Ha
bUHAHCOBUTE NHCTPYMEHTMU;

» PeweHune 3a npeobpasyBaHe Ha ApYKECTBOTO—EMUTEHT;

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

» [lpomeHu B ycTaBa (YyCTPOMCTBEHMS aKT) HA EMUTEHTA;

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

» AHanus Ha obLOTO MKOHOMUYECKO CLCTOSIHUE Ha CTpaHaTa/ute, kbaeTo yHKUMOHMPA
eMUTEHTbT;

» AHanus3 Ha oTpacbna, B KOWTO OCbLUECTBABA EMHOCTTA CU EMUTEHTDT;

» AHanum3 Ha obLOTO CbCTOSIHME Ha Nasapa Ha PUHAHCOBW MHCTPYMEHTU, HA KOWTO ce
TbPryBaT KHWXaTa Ha EMUTEHTA;

» HannyHa nHpopmaumsa 3a cknoveHn caenku nnu opepTy 3a KOHKpeTHUTe (prHaHcoBM
WHCTPYMEHTWN Ha HeperynupaHn nasapu;

» Hannuue Ha onNUMOHHU OOroBOpU 3a KOHKPETHUTE (OMHAHCOBU MHCTPYMEHTMU.
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IV. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122) OLJEHKA HA lTACUBU

CTorHOCTTa Ha NacmBuTE € paBHa Ha cymaTa OT 6anaHCoBUTE CTOMHOCTM Ha KpaTKOCPOYHUTE
N OBNroCpovHUTE 3aabimkeHus no 6anaHca. 3agbrkeHnaTa, LEHOMUHUPaHM BbB BanyTa, ce
nauncniseaTt no ocmumanHua kypc Ha BHB, 0bsiBeH B AeHS, KbM KOWTO Ce N3BbPLUBA OLEHKaTa.
OueHka Ha nacuMBuTe Ce WM3BbLPLWBA B CbOTBETCTBME C MexgyHapogHuTe CUYeTOBOAHM
CTaHOapTu u cyeToBodHaTa nonutuka Ha POHIOA.

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

HCA Ha eguH gsan e paBHa Ha HCA, pasgeneHa Ha 6posa Ha gsnoseTe Ha POHOA B
obpaueHue.

EmucunonHaTta ctomHocT (EC) Ha eamH gan e pasHa Ha HCA Ha efuH gan ysenuyeHa c
npeasuaeHata B lNpasunarta Ha ®OHIOA Takca 3a emuTMpaHe, AOKaTO LieHata Ha obpaTHo
nskynyeaHe (LIOW) Ha egnH gsan e paBHa Ha HCA Ha eguH gan.

VI. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., omm. ¢ peweHue Ha CL om
28.03.20192.)

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

HactosawwuTte lNpaBuna ca npuetn ¢ PeweHne Ha CobBeTa Ha gupektopuTte Ha “OBb Acet
MennmkmbHT” AL, oTpaseHo B [lpotokon Ne 201 ot 07.02.2012 r. u OTMeHAT gocera
JencteawmTe, cbrnacHo [Mpotokon Ne 127 ot 29.09.2009 r., lNpasuna. lMpaBunarta ca
n3meHeHun n gonbnHeHun ¢ MNMpotokon Ne 208/07.03.2012r. u ¢ MNMpoTtokon Ne 217/16.05.2012r.
Mpomenute, npuetn ¢ npotokon Ne 217/16.05.2012r., we Bnsasart B cuna Ha 02.07.2012r. n
cnepn nonyyaBaHe onobpeHne Ha npomeHnte ot KOH.

MpaBunarta ca nameHeHn ¢ PeweHne Ha CbBeTa Ha gupekTopute, npmneto ¢ Npotokon Ne 218
/ 08.06.2012r., c¢ [llpotokon Ne 231 /17.12.2012r., un peweHne no [lpotokon Ne
264/16.12.2013r., nameHeHu ¢ pewweHne Ha C[, otpaseHo B [poTokon Ne 384 ot 28.03.2019r.

HactoawwuTte lMpaBuna Bnusat B cuna cneq nonydaBaHe Ha opjobpeHne oT Komucusita 3a
oMHaAHCOB HaA30p, NO NpeafiokeHne Ha 3aMecTHUK-Npeacenartens, pbKOBoAEL, ynpaBrneHune
,Haa3op Ha MHBECTULMOHHATa OeNHOCT".
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