lMpasuna 3a oyeHka Ha nopmdelina u onpedesisiHe HemHama cmolHoCcm Ha
akmueume Ha [JoecoeopeH ®oHO “OBbb lNMnamuHym Eepo Obnuzayuu”
(3aznasuemo e uzmeneno c pewenue om 19.05.2014 2., 23.05.20182.)

(N3m. ¢ peweHue om 19.03.2014e., 23.05.20182.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
[0 ,OBb MNMnatuHym EBpo O6nuraumm ”, HapuyaH 3a kpatkoct POHIA, ce onpenens Bceku
paboTeH OeH OT cegmuuaTta Npu ycrioBUATa M peda Ha LOEWCTBALLOTO 3aKoHOAATesncTBO U
Mpasunata Ha POHOA npu cbbntogaBaHe Ha crieaHUTe

|. OCHOBHMW NMPUHLNITN

» (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha
aktuente Ha POHIA ce onpenensi Bcekn paboTeH AeH OT ceamuuarta, KaTo BKITOYBaA
CTOMHOCTTa Ha BCUMYKM npuTexaBaHn oT ®OHOA aktmBuM u nacuem no GanaHC KbM
[AEHs!, 3a KOUTO Ce OTHacs oueHkaTa.

» [lpn um3uncnaBaHeTO Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE CEe W3Mon3Ba eauHHa W
nocnegoBaTtenHa cUcTeMa 3a OueHsiBaHe, KaTo ce OT4MTaT CbOTBETHUTE pasxoaw,
CBbP3aHM C AerHOCTTa no npogaxba n obpaTHO M3KynyBaHe Ha OANOBE, BKIHOYUTENHO
Bb3HarpaxaeHuaTa Ha YnpasnsBalwloTo ApYXecTBo W baHkata-genosuTap, Kakto u
APYrv pa3xoau, ako Takmea 6baaT npeaBuaeHu.

» (M3m. c peweHue om 28.03.20192.) HeTtHaTta ctonHOCT Ha aktuBmute Ha ®POHIA ce
M3ymcnsiBa MO  CYETOBOAHM MNOMUTMKM W Npouesypu B CbOTBETCTBME C
MexayHapogHuTe C4eToBOAHM cTaHgapTtu cbrnacHo § 1, T. 8 ot [P ot 3akoHa 3a
CYETOBOACTBOTO.

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

» (don. ¢ peweHue om 07.03.20122.) MNpwn caoenkn ¢ ueHHn kHmka POHOA Bb3npuema
MeToda Ha OTYMTaHe Ha AgaTtaTa Ha TbpryBaHe (gaTa Ha caenkarta). lpu To3m meTton
LEeHHUTEe KHWXa ce 3anuceBaT (oTnuceat) B GanaHca Ha ®doHoa Ha partata Ha
CKITIOYBAHETO Ha cAenkaTta, a He Ha gaTtaTa Ha npexsbprsiHe Ha co6CTBEHOCTTa BbPXY
Tax. OTnNMcBaHETO Ha LUEHHUTE KHWXa OT OanaHca cTaBa Mo TsaxHata GanaHcoBa
CTOMHOCT KbM AaTtaTa Ha CKtoYBaHe Ha caernkaTa 3a npogaxba.

» OnpegensdHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCbLUECTBSIBA NPU HanNM4neTo Ha
HadEeXHO TEXHOMOrMYHO W MNPOrpaMHO OCUrypsiBaHe, [OaBallo Bb3MOXHOCT 3a
MUHUMU3NPAHE Ha Bb3MOXHOCTTA OT MPELLKMU.

» [locToBEPHOCT U NpeacTaBUTENHOCT Ha MHAOPMaUMUSATa, U3Non3BaHa 3a uenute Ha
oueHKaTa.

» [okymeHTanHa oOOCHOBaHOCT — HagexaHa cuctema 3a cbbupaHe M M3non3BaHe Ha

nHcdopmaumaTa, Heobxoanma 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 PELLEHUS.

Cebp3aHata C onpedensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBuTe WMHGOpMauusa ce

CbXpaHsiBa No cucTemMa 3a 3almTa Ha AOKyMeHTaumaTa, BKNoYBaLla U TpaeH HoCUTer.

CnasBaHeTto Ha [lpaBunata 3a u3bsArBaHe Ha KOHMMKTM Ha WHTEpecM K 3a

OCUTypsiIBAHETO Ha 3aliuTa CpeLly paskpuBaHeTo Ha BbTpeLluHa MHdopmaums.

M3BbpliBa ce perynapeH KOHTPOM Ha 3aKOHOCBbOOPA3HOCTTa, KakTo M MeTOA0NOrnYeH

KOHTPOI Ha oueHbYHaTa AEeNHOCT.

(N3m. ¢ peweHue om 23.05.20182.) CnpaBepgnvBata CTOMHOCT Ha (OUHAHCOBUTE

WHCTPYMEHTN OT nopTtdperna Ha PoHAa, Npu akTnBeH nasap B Penybnuka bvnrapus, ce

onpegens Bb3 OCHOBa Ha “cpegHo-npeTerneHaTa LeHa Ha CKItoYeHUTe Caenkn 3a AeHs

Ha oueHkaTa”, KOATO € OnoBecTeHa NyOofMYHO KbM [EHSA Ha OLeHkaTa OT MecTaTta 3a

TbProBUs, U cCe cuMTa 3a aHarnormyeH nokasaten Ha “UeHaTta Ha 3aTBapsiHe” Mo

cmucbna Ha yn. 27 ot Hapenba Ne 44,
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Il. (U3Mm. c peweHue om 16.05.20122., e cuna om 02.07.20122.) OUEHKA HA AKTUBU

B crtomHoctTa Ha aktmBute Ha POHOA ce BkMOYBa CTOMHOCTTA Ha BCEKM e€OuH OT
npuTexaBaHNTE OT KONEKTMBHATa MHBECTULMOHHA CXema akTMBM Nno GanaHca KbM AeHs, 3a
KOUTO ce OTHacs oueHkaTa. TsaxHaTa CTOMHOCT ce M34YMCnsiBa, KakTo crieasa:

1. N3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.2012 2.usm. c peweHue om
16.12.20132., om 28.03.2019e.) CnpaBegnvBata _CTOMHOCT Ha LIEHHU KHWXa M
MHCTPYMEHTU Ha NapuyvHUa nasap, JeHOMUHUPaHU B €BpO, eMutupaHu ot Penybnuka
Bbnrapusa B _cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBus Npu _akTUBEH Mnasap, ce
N3BbPLLBA Bb3 OCHOBA Ha:

1.1. (U3m. ¢ peweHue om 16.12.20132.) CpegHoapuTMeTUyHa OT LeHuTe "KynysBa" npwu

3aTBapsiHe Ha nasapa 3a nocnegHus paboTeH AeH, 06sBeHW 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 M3non3ea Npsiko 3a npeoueHka. NMpu ycrnosue 4e LueHaTa e 4YucTa, Ha ocHoBaTa
Ha NIMXBEHUTE XapakKTEPUCTUKM MO NEePUOONYHOCT M pPaBHULLE Ha NUXBEHUTE KYMNOHU TS Cce
npeobpasyBa B 6pyTHa 1 cnea ToBa ce U3Non3ea 3a NpeoLeHKa.

1.2. (Usm. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132.) lNpn HEBB3MOXHOCT Oa ce npuroxu T. 1.1. 3a OeHsd, 3a KOUTO ce OTHacs
OLeHKaTa, 3a nocreaBalla oueHKa ce npunara Han-6nmsko yctaHoBeHaTa no pega Ha T. 1.1,
crnpaBeanuBa LeHa B pamkuTe Ha 30-gHEBHMA nepuod, nNpeaxoxaall OeHs, KbM KOWTO ce
M3BbpLIBa OUEHKaTa. Ha ocHoBaTa Ha NUXBEHUTE XapaKTepuUCTUKM MO MNEPUOLAUNYHOCT W
paBHULLE Ha NMUXBEHUTE KYNMOHM Ha CbOTBETHATa LEeHHa KHUra, ce uaumcnsisa bpytHaTa ueHHa
3a CbOTBETHUAT AEH Ha NPEOoLEeHKa.

2. MNpy HEBB3MOXHOCT fa ce Npunoxu 1. 1 ce n3non3saTt CbOTBETHUTE METOAMW:

2.1. (U3m. c peweHue om 28.03.20192.) meToObT Ha CbLNOCTABNUMU LIEHM HA CbMOCTaBMMM
WHCTPYMEHTWN CbC CXOA4HM YCNOBMSA 3a NnawaHe, nagex, NMMKBUAHOCT U PUCK UK

2.2. MeToobT Ha AMCKOHTUpaHMTE napuyHu notoun. KaTto ocHoBa 3a u3umcneHusTa ce
N3non3BaT LeHUTe Ha nocrnegHuTe usgageHn eMmcum, JeHOMUHUPaHU B €BPO, CbC CbOTBETEH
MaTypUTET, KOUTO MbPBUYHUTE OUNbPU Ca 3a4bIPKEHU Aa KOTUpat. Te3nm Han-HOBU eMmcum
CbC CbOTBETEH MaTypuTeT Mo-HaTaTbK Ca HapuW4yaHW 3a KPaTKOCT “OCHOBHW emMucuun’.
Emucuara, umaTo ueHa Tpsibea ga 6bae onpedeneHa, ce Hapuya “TbpceHa emucus’”.

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

N3uncneHneto Ha UeHMTE Ha CbOTBETHUTE eMUCUM Ype3 MeToda Ha fuHerHa
WHTepnonauusa npeM1MHaBa npes crnegHuTe eTanu:

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

6) B 3aBMCMMOCT OT OCTaTb4HMA CPOK A0 Nagexa Ha TbpceHaTa eMucus ce onpepens
MECTOMONOXEHNETO M CrpsiMO Hamn-brmM3kaTa npeaxoxpawa u Han-6nmskaTta criegsawa no
CPOK OCHOBHM €MUCUU;

B) Onpenens ce pasnukarta (B AHWM) MexXAy Cpoka OO0 Najexa Ha ABEeTe OCHOBHU E€MUCUN,
KakTo 1 pasnukata B Joxo4a UM A0 nagexa;

r) Msuucnasa ce MHOXMTEN, KaTto pasnukaTa B goxoda [0 Nagexa ce pasgend Ha
pasnukaTta B AHWUTE [0 Nagexa;

n) Onpepena ce pasnukata B AHWTE [0 MNagexa Ha TbpceHata emucusTa W
npeaxoxgailiata 1 OCHOBHa eMUCKS;

e) MNonyyeHata pasnuka ce ymMHOXaBa C MHOXWTENsA OT npegxogHaTa CTbMKa, 3a Aa ce
n34ncnu pasnukaTta B 4OX04a 00 Nnagexa Ha TbpceHaTta M OCHOBHaTa eMucus;

X) HdoxoabT OO Nagexa Ha TbpceHaTa eMucuss ce MnoryyaBa, KaTo u3vucrneHata B
npeaxogHata CTbMKa pasnuka B goxoaute ce gobaBuM KbM [OXOAHOCTTA Ha OCHOBHaTa
emMucus, Nnpeaxoxaalla TbpceHara;

3) Ha ocHoBaTa Ha nmony4yeHus Ooxon OO0 Majdexa Ha TbpceHaTa eMucus ce nsyucnsea
OpyTHaTa 1 LeHa, Ype3 u3nonssaHe Ha criegHata opmyna:




N C/n N F
e (l+ r/n)i—ler (1+ r/n)i—l+w

Kbaeto:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMLaTa Ha LeHHaTa KHUra;

C — rogvWwHnAT KynoH Ha obnurauunaTa;

N — 6poK Ha NMXBEHWTE MnallaHus 3a roavHa;

N — o6 6pon Ha NMXBEHUTE NnaLlaHus;

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

OHU 00 CNed8auOmo JUXEEHO NIAWAHe

- 00w Opotl OHU MexcOy 08¢ IUXBEHU NIAAUJAHUSL

2.2. N3uncneHata no cpopmynaTta LeHa e BpyTHa M ce M3Mon3ea Npsiko 3a nocnejsalla
npeoLieHka Ha CbOTBETHATa ObJIrOBa LieHHa KHUra.

3. (Nsm. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., usm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanuBata CTOMHOCT Ha u3gageHute oT PenybGnuvka
Bbnrapua UEHHW KHWKA W MHCTPYMEHTM Ha NapuyHMsl nasap B 4YyOuMHaA, KakToO M Ha
n3gageHnTe OT Apyra ObpXaBa YrieHKa M TpeTa ObpXKaBa LEHHU KHMXKa U MHCTPYMEHTU Ha
napuvyHMs nasap, OeHOMWHMPaHU B €BPO, TbpryBaHW Ha MecTa 3a TbpProBusi Npu akTUBEH
nasap B Ce U3BbpLUBA;

a) no ueHa "kynyBa" npu 3aTBapsiHe Ha nasapa KbM AEHS, 3a KOUTO Ce OTHAcCs OLeHKaTa,
00siIBEHa B eNeKTpoHHa cucTemMa 3a LieHoBa MHopMaLS;

6) B cnyyam 4ye 4vyOecTpaHHUAT nasap He paboTu B [eHs, KbM KOWTO Ce M3BbpLUBA
oLeHKaTa - Mo ueHa "Kynyea" npu 3aTBapsiHe Ha nasapa 3a nocriegHust paboteH geH, obsiBeHa
B €MTEKTPOHHa cMcTeMa 3a LieHoBa UHdopMaLms.

B) B Cry4yan Ye ueHaTa, u3dncrneHa cbrnacHo 6yksu ,a” n ,06”, e 6pyTHa, TA ce M3non3ea
npsko 3a npeoueHka. [lpu ycnoBue, 4Ye LEHaTa € 4YUCTa, Ha OCHOBaTa Ha IMXBEHUTE
XapakTepuCTMKN NO NEPUOAUYHOCT U paBHULLE Ha NNXBEHUTE KYNOHW, TA ce npeobpa3yBa B
OpyTHa n crieq ToBa ce M3non3Ba 3a NpeoLeHka.

r) Npy HEBBL3MOXHOCT a ce NMpuroXart Ha4ymMHuTEe no 6ykeu ,a” 1 ,6” 3a oUeHKa ce u3nonaea
MeToabT no pasgen ll, 1. 2.

4. (N3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., usMm. ¢ peweHue om
16.12.20132.) Tlocnegpawia oueHKa Ha Obarapckm W YyXOeCTpaHHW akuMm W npasa,
OEHOMWHMPaHNW B €BpO, AOMyCHATM A0 MMM TbpryBaHM Ha aKTUBEH perynupaH nasap B
Penybnuka Bwnrapus ce ns3sbpLuBa:

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

4.2. AKO He MOXe Oda ce onpedenu LeHa Mno npegxogHata Touvka, LeHaTta Ha akuuuTe,
CbOTBETHO Ha MpaBaTta, Ce onpefens Kato cpegHOapuMTMETUYHa Ha Han-BMcokata LeHa
"KynyBa" oT NopbYkMTe, BannaHn KbM MOMEHTa Ha 3aTBapsHe Ha perynvpaHus nasap B AeHST,
KbM KOWTO Ce M3BbPLUBA OLEHKATa, W CpedHO-NpeTerneHata LeHa Ha CKIYEHUTE CbC
CbOTBETHUTE LIEHHWN KHMXKA COENKU 3a cbluMs AeH. LleHaTa ce onpegens no To3u pea camo B
cny4an, 4e Ma CKIYeHN caenkn 1 nogageHn nopbykmM ¢ LeHa "kynysa".

4.3. AKO He MOXe ga ce npunoxu T. 4.2, ueHata Ha akuuMmMTe, CbOTBETHO Ha npaBaTa e
cpedHonpeTerneHaTa LEeHa Ha CKIIYEeHUTE C TAX CAENKU 3a Han-bnuskua OeH npes
nocnegHuna 30-gHeBEH NepuoA, npeaxoxdall OeHsl, KbM KOMTO ce M3BbpLUBa OLEeHKaTa, 3a
KOWTO UMa CKItoveHn caenku. B cnyyanm 4ye B npeaxogHusa 30-4HEBEH MepUoA € M3BBbPLLEHO
yBENMYEHME Ha KanuTana Wnu pasgensHe Ha akuumte Ha emMuTeHTa unm e o6aBeHO
nannawaHe Ha OMBUOEHT, cpedHonpeTerneHaTa LeHa no nspevyeHme nbpeo ce Kopurnpa cbe
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CbOTHOLLUEHNETO Ha YBENMYEeHWe Ha Kanutana, CbOTBETHO Ha pasfenisiHe Ha akuuuTe Wnu
pasMepa Ha [OMBWAEHTa, ako Hal-6nuskvMAT aOeH npe3 nocneaHus 30-OHEBEH nepwuop,
npeaxoxaall OeHsl, KbM KOWTO Ce M3BbpLUBa OLEHKaTa, 3a KOWTO MMa CKMYEHU COENKU, e
npeav AeHsl, cned KOMTo NnpuTexaTenuTe Ha akuMn HAMaT npaBo Aa ydacTBaT B YBENTUYEHMETO
Ha KanuTana, CbOTBETHO [IEHS Ha pasfenAHeTo UNn AeHs, OT KOUTO NpuTexaTenute Ha akumm
HSIMaT NpaBo Ha AVBUOEHT.

5. MNMpn HEBB3MOXHOCT Aa ce NPUroXaT HauMHUTE 3a OLleHKa Ha akuuW, AeHOMUHMPaHU B
€Bpo, Mo npeaxoaHaTa T. 4, KakTo M 3a akuuuTe, AeHOMUHUPAHU B €BPO, KOUTO He Ce Tbpryeat
Ha aKTUBHW perynupaHu nasapu, nocrnepalliarta OLueHKa ce U3BbpluBa Ype3 nocrnegoBaTenHo
npunaraHe Ha cnegHuUTe MeToau:

- MeTo Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,

- METOA Ha CbOTHOLLEHWNETO LieHa - neyanba Ha Apy)XecTBa aHanosu u

- MeToq Ha AUCKOHTUPAHUTE HETHU NapU4HM NOTOLIN.

(N3m. ¢ peweHue om 16.12.20132.) Te3n meTtoam ce npunarat B NocrnegoBaTeniHoCTTa, B
KOATO ca onucaHu no-gony. BeamoxHo e ga ce nsnonsesa KOMOMHMPAH METOL Ha OLEHKa, T.e.
Aa ce n3nonssa noseye OT eauH OT donyonucaHute metoaw. Npu nsbopa Ha meToon Ha
KOMOMHMpaHaTa OLueHKka ce cna3Ba CblyaTa nocrnegoBaTenHoCT, N0 KOATO ca OnMcaHu no-
A0ny, 1 NPV paBHU Terna 3a BCEKU METOA B KpaHaTa OLEHKa.

5.1. MeToabT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B M34YMCNsiBAHE Ha
CTOMHOCTTA Ha aKUMUTE Ha OLEHSABAHOTO [PYXXECTBO, KaTo COOCTBEHMAT Kanutan Ha
OPYXeCTBOTO (Bb3 OCHOBA Ha nocrnegHnsa oMHaHCOB OTYET) Ce pa3denu Ha obmsa Gpon akuum
B 0OpbLUeHMe.

_A-L-PS
N

P

KbOeTo: P — cToniHOCTTa Ha OOGMKHOBEHUTE aKLMKN Ha OLEHABAHOTO APYXKECTBO;
A — aKTuBu;
L — 3agbmkenHus;
PS — CcTOMHOCT Ha NpuBUNerMpoBaHNTe akumm;
N — 06w 6port Ha 06UKHOBEHUTE akuMK B obOpaLleHue.

5.2. (Usm. ¢ peweHue om 16.05.2012z2., e cuna om 02.07.20122.) MeToabT Ha
CbOTHOLLEHUNETO LeHa — nevanba Ha OpyXeCTBO aHarnor ce CbCTOU B CEAHOTO:

a) WMauucngBaHe Ha CTOMHOCTTA Ha akumMMTe Ha OLEHABaHOTO [ApPYXeCTBO 4pes
YMHOXaBaHe Ha HeroBaTta nedanba Ha akunsa ¢ nasapeH MHoxuten. lMNasapHuUST MHOXUTEN
n3passiBa CbOTHOLLUEHMETO MEXAY LeHaTa Ha OpYXeCTBO aHanor u Herosata nedanba Ha
akums.

6) NMeyanb6ata Ha OpyXeCTBOTO aHaror U Ha OLEHABaHOTO APYXXECTBO Ce ornpegens Ha
0asaTta Ha dMHaHCOBM OTYeTM, oOXBallalLM Han-6NM3KNA egHOroAvLLEH nepuoa, cYuTaH oT
nocnegHuna nybnukysaH comHaHcoB oT4yeT. [leyanbaTta Ha akuus ce onpefenst Kato yucrarta
neyan6a Ha Apy>KeCTBOTO ce pa3genu Ha obLmsa 6pon akumu.

B) MHOXUTENAT Ce M34YUCnsiBa Ha OCHOBaTa Ha cCpefHOMNpeTerfieHa LieHa Ha CKNYeHnTe
CcOenku B AEHs, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, C akuuuTe Ha APY>KECTBOTO aHanor, ako
00eMbT Ha CKNIYEHUTE C TAX COENKN 3a TO3n eH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaTa emMucusd. AKO He MOXe Oa Ce Ornpedenun LeHa Nno npeaxodHoTo U3pedeHue,
LeHaTa Ha akuuuTe Ha OpYXeCTBOTO aHarnor, ce onpenens Kato cpegHoaputMeTudHa Ha Han-
BMcCOKaTa ueHa "kKynyea" oT NopbYKMTE, BanvaHN KbM MOMEHTA Ha 3aTBapsiHe Ha perynvpaHus
nasap B [OEHS, KbM KOWTO Ce W3BbpLIBA OLEHKATa, M CpeaHo-NpeTerfieHarta LeHa Ha
CKMIOYEHNTE CbC CHLOTBETHUTE LIEHHU KHMXKA COENKU 3a Cbliusa AeH. LleHaTa Ha akuuuTe Ha
OPY)XeCTBOTO aHanor ce onpegend no To3u ped caMo B Crnyyan, Ye Mma CKAYEHU COENKU U
nogazeHu nopbYKK C LieHa "kynysa".

AKO He MOXe fa ce npunoxat MetoauTe no T. 5.2, ueHaTa Ha akuuuTe Ha OpPYXeCTBOTO
aHarnor, CboTBETHO Ha npaBaTa € cpefHOonpeTerneHaTta LueHa Ha CKNIYEHNTe ¢ TAX COEMNKM 3a
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Han-6nu3kna OeH, npeaxoxaall OeHsl, KbM KOWTO Ce U3BbpLUBA OLEHKaTa, npe3 NocrneaHus
30-gHeBeH nepuoa, 3a KOMTO UMa cknodeHn caenku. B cnyyanm ve B npeaxogHua 30-gHeBeH
nepuog € N3BbLPLLUEHO yBESTIMYEHNE Ha KanuTana unv pasgenisHe Ha akuMuTe Ha EMUTEHTa unm
e 00sIBeHO u3nnauwaHe Ha AMBUAEHT, cpedHo-NpeTerneHaTta ueHa no M3pedeHne mbpBo ce
Kopurmpa CcbC CbOTHOLLEHMETO Ha yBENWYEHWE Ha KanuTana, CbOTBETHO Ha pasgensiHe Ha
akuMuMTe MNU pasmvepa Ha AMBMAEHTA, ako HauW-0nmskmMaT geH npes nocnegHunsa 30-gHeBeH
nepuog, npeaxoxaall OeHsl, KbM KOMTO Ce M3BbPLUBA OLEHKaTa, 3a KOWTO MMa CKIoYEeHU
CAEnNKW, e npeau OeHs, crneqd KOMTO npuTexartenuTe Ha akuum HAMaT NpaBo Aa yyacTBaT B
yBENMUYEHNETO Ha KanuTana, CbOTBETHO [€EHS Ha pasgensiHeTo WNn OeHs, OT KOWTO
npuTexxaTenuTte Ha akuMn HAMaT NpaBo Ha OMBUOEHT.

r) U3TouHMK Ha NbpBUYHATa MHPOPMaLMsa 3a U3BBbPLUBAHE HA NOCOYEHUTE U3YNCIEHNS Ca
CYETOBOAHUTE OTYETU Ha NybnuuHMTE ApyXecTBa, BnNucaHu B permctpute Ha KOH n BOb,
nyonnKyBaHn Ha MHTEPHET CTPaAHULM HA MEAUNHWN MOCPEOHULM UM OOCTOBEPEH U3TOYHUK Ha
NMHopMaLmsa 3a CbOTBETHUSA YyXXOEeCTPaHEH perynvpaH nasap.

A) HaumH n kputepun 3a onpegensaHe Ha OpY>KeCTBO aHanor:

° [pyxecTBO aHanor e TakoBa OPYXECTBO, KOETO Ocurypsiea gocrarbyHo gobpa 6asa
3a CpaBHEHME CMPAMO UHBECTULMOHHUTE XapaKTEPUCTMKM Ha OLIEHSIBAHOTO OPYXXECTBO;

° N36opbT Ha gpyxecTtBa aHano3n TpaAbBa aa 6bae ob6oCHOBaH 4Ype3 CpaBHUTENEH
aHanm3 N oLEeHKa Ha TEXHUTE XapaKTEPUCTUKM U CTEMeHTa Ha CXOACTBO C XapaKTePUCTUKUTE
Ha OLEHSABAHOTO APYXKECTBO;

° [pyxecTBOTO aHanor ce usbupa CbINacHO MOCOYEHUTE KPUTEPUU  MEXOY
apyxecTtBarta, [[ONycHaTU OO0 WAM TbpryBaHM Ha perynvpaH nasap B AbpXaBaTa no
cefanuieTo Ha eMUTEHTA;

° Kputepuute, Ha KOUTO 3a4bIDKUTENHO TpsiOBa 4a OTroBaps OPY)XECTBOTO aHanor, ca:

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

- CxogHa npoayKkToBa rama;

- Ja nma nybrnmkyBaHn bMHaHCOBM OTYETM, JABaLLM Bb3MOXHOCT ga 6bae ob6xBaHaT
Han-6nNun3knsa egHoOroguLIEH Nepuoa;

- [la nma cKknoYeHU caoenkm C akuuMuTe Ha OPYXeCTBOTO B AEHsl, KbM KOWTO ce

M3BbpLUBA OLleHKaTa.

o [lpyrn KpuTEpUM, KOUTO Ce€ U3MNON3BAT Mpu aprymeHtauusita Ha u3bop Ha OpYyXecTBO
aHarnor, ca CpaBHMM OCHOBEH KanuTar U cxogHM (OMHAHCOBKM NnokasaTenu.

5.3. MeToabT HAa ANCKOHTUPAHUTE HETHWN NapU4HM NOTOLN Ce U3MNOn3Ba 3a onpeaensHe Ha
CTOMHOCTTa Ha efjHa ODMKHOBEHa akumsi Ha OPYXeCTBOTO, KaTo CTOMHOCTTa Ha Kanutana Ha
nputexxatenurte Ha OOWKHOBEHM aKuum ce pasgenu Ha Oposs Ha OBUKHOBEHMTE akuun B
obpalleHue.

CTOMHOCTTa Ha KanuTana Ha npuTexatenute Ha oOMKHOBEHM akLUK ce M34ncnsiea no aga
Ha4MHa:

5.3.1. MeToa Ha OWUCKOHTMPAHUTE HETHM MapUYHU NOTOUU 3@ OOMKHOBEHWUTE aKLMOHEpWU
(Free Cash Flows to Equity) - Yype3 AUCKOHTMpPaAHE Ha HETHUTE NapuUYHKN NOTOLM, KOUTO OcTaBat
3a aKUMOHEpUTE Crie nocpellaHe Ha BCUYKKU pa3xoaun, rHAHCOBK 3aQbInKeHUs, Heobxoammm
WHBECTULMM 1 MPOMEHN B 0OOPOTHMS KanuTar:

a) lMpn TO3M MeTOA ce M3Non3BaT HETHUTE MNapuUYHWM MNOTOUM, KOMTO OcTaBaT crep
nocpeLiaHe Ha BCUMYKM pasxoan, NOKpMBaHe Ha (PUHAHCOBUTE 3aAbiDKEHUs (BKMOYUTENHO
rMaBHMLM U NNXBM NO ObIITOBE Ha APYXECTBOTO), Heo6XoaMMUTE MHBECTULUN U NPOMEHUTE B
0bopoTHMSA KanuTan.

6) HeTHuTe napuyHu noTOUM Ce M34YMcnsiBaT, KaTo NPOrHo3HaTa HeTHa nevanba cnef
NNXBUW 1 OaHbUM BbpXy nevyanbarta:

- Ce yBEeNnYmM C NPOrHO3HUTE pa3xoam 3a amopTusaums,

- C€ Hamanm CcbC CTOMHOCTTa Ha NPOrHo3HaTa NPoMsiHa B HETHUS 060POTEH KanuTan,

- Ce YyBenuuM C nNporHo3Hata CTOMHOCT Ha HOB AbMr, KakTO W MOCTbMNMEHUs OT
n3gaBaHETO HA eMUCUN MPUBUNETNMPOBAHU aKLuu,

- C€ Hamanwu ¢ NPOrHO3HUTE MHBECTULIMM B ObITOTPaNHN akTUBMW,

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

- Ce Hamanu c NPOrHo3HUTE AVBUOEHTU 3a NPUBUNENMPOBAHN akLUW.

M3nonsBa ce crnegHata opmyna:



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

KbOeTo: FCFE — HeTHWM napn4yHM NoToLM 3@ OOMKHOBEHUTE aKUMOHEPU;

NI — HeTHa nevyan6a;

Dep — amopTu3auuu;

FCInv — HBeCcTMUMN B OBNrOTPaNHU aKkTUBMU;

AWCInv — npomsiHa B HETHUSI 06OPOTEH KanuTan;

PP — noraweHnunsa no rmaBHUUMU;

PD — omBngeHTu 3a npmMBUIernpoBaHn akuuuy,

ND — HOB AObnr, KakTO M MNOCTbMMEHUSs OT W3JaBaHETO Ha EeMUCUK
NPUBUMErMPOBaHN akUni.

B) lMpu TO3M MeTod HETHUTE NapUYHU NOTOUM Ce AUCKOHTUPAT C ueHaTa Ha ouHaHcupaHe
CbC cOBCTBEH KanuTan.
r) UeHata Ha ¢wuHaHCMpaHe cbC COGCTBEH KanuTan € u3nckyemata Hopma Ha
Bb3BpaLlaemMocT Ha OBMKHOBEHMTE akUMOHEepK 1 ce aedurHupa nNo CrnegHnTe HaumHK:
- ype3 6e3pnCKOBUS NTUXBEH MPOLIEHT NOC PUCKOBA NPEMUS:

kK, =Kge +RP,

kbaeTo ke - LeHaTa Ha domHaHcMpaHe CbC COOCTBEH KanuTar;
Krr — GE3PUCKOB NMXBEH MPOLEHT;
RP — puckoBa npemus.

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

Ke =Kge +(km _kRF)Xﬂ’

Kbaeto ke - LeHaTa Ha omHaHCMpaHe CbC COOCTBEH KanuTtarn;
Krr — 6E3PUCKOB NMXBEH MPOLEHT;
(km - Krry — Na@3apHa puckoBa npemums;
km —OYaKkBaHaTa Bb3BpaLLlaemMoCT Ha na3apa;
B — 6eTa KoeULNEHT.

- 4ypel3 MeToda Ha ANCKOHTUPaHUTE NMapUyHU NMOTOLWN:

D
ke =—=+ +0,

P

0
KbaeTo ke - LeHaTa Ha omHaHcMpaHe CbC COBCTBEH KanuTar;

D: — ovakBaH crneaBall, AMBUAEHT 3a egHa 0OMKHOBEHA aKums;
Po — LeHa Ha eaHa OOMKHOBEHA aKLms;
g - OYaKBaH TEMM Ha pacTex.

5.3.2. MeToa Ha OUCKOHTUpaHUTe napudHn notoun 3a pupmaTta (Free Cash Flows to the
Firm) - 4ypes OUCKOHTUPaAHE Ha HETHUTE MapWYHM MOTOLM 3a BCUYKM aKUMOHEPWU WU ApYru
WHBECTUTOPW, HaManeHn C BCUMYKM AbArOBE HA KOMMNaHuaTa W OpYyrM B3eMaHus Ha
WHBECTUTOPUTE, pasnNUYHM OT akumoHepuTe. M3nons3BaT ce HETHUTE NapuyHM NoTouM 3a
BCUYKM WHBECTUTOPW BBLB hypmarta — npuTexatenu Ha akuuu, Obnr u npedepeHumnanHm
akumn. HeTHUTE NnapuyHK NOTOLM Ce M34YMCNABAaT MO ABa HaYMHa:

a) Mpu NbpBMSA HAYMH HETHUTE MNapuyHM MOTOLM Ce W3YMChABaT, KaTo MpPOrHo3HaTa
nevan6ba npeau NUxeu 1 cnej AaHbUy Bbpxy nevanbara:

- Ce yBenuuu ¢ NporHo3HWTE pa3xoam 3a amopTM3aLms,

- Ce Hamanu ¢ NporHo3HaTa NPoMsiHa B HETHWUS 0BOPOTEH KanuTan,

- Ce Hamanu ¢ NPOrHO3HWUTE MHBECTULUN B AbTOTPaANHN aKTUBW.



MsnonsBa ce crnegHata dopmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv —AWClInv,

KbOeTo: FCFF — HeTHM napu4Hn noToumn 3a mpmara;
EBIT-neyan6a npean Nuxeu 1 gaHbLUW;
TR — gaHb4YHa cTaBka 3a hmupmara;
Dep — amopTu3auuu;
FCInv — nHBeCcTMUMN B ObNrOTPaNHU aKTUBMU;
AWCInv — npomMsiHa B HETHMA 06OPOTEH KanuTarn,

©) MNpwn BTOPUSI NOAX0A Ce n3non3Ba cnegHaTta dopmyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD,

KbOeTo FCFF — HeTHM napu4HKn noToumn 3a mpmara;
FCFE — HEeTHM napuyHM NoToLM 3a OOMKHOBEHUTE aKUMOHEPU;
Int— pasxoau 3a nuxsw;
TR — gaHb4YHa cTaBka 3a hupmara;
PP — noraweHunsa no rmaBHUUU;
PD — guBngeHTn 3a NpuBMNErnpoBaHn akLmm;

ND — HOB [Obnr, KakTO MW MNOCTbMMAEHWA OT Wu3gaBaHETO Ha eMucum
npuBunernpoBaHn akuumn

B) HeTHuTe napunyHn noTtToun ce ANCKOHTUPAT CbC cpeaHonpeTerfiiedHara ueHa Ha Kanmtana
Ha OPYyXeCTBOTO. anI onpegenAHeTo Ha OTHOCUTENHUTE OAnoBe Ha pas3finvyHnUTe U3TOYHULN
Ha Kanutan ce n3nons3esart nas3apHuTe MM CTONHOCTW.

r) CpegHonpeTerneHaTa LeHa Ha KanuTana Ha ApyXeCTBOTO ce onpeferns ypes cnegHarta
dopmyna:

RSSO (N FpNPRTS ( 8
E+D+PS E+D+PS E+D+PS

kbaoeto: WACC — cpegHonpeTerneHaTa ueHa Ha kanutana,;
ke - UEHaTa Ha puHaHcupaHe cbC COOCTBEH KanuTarn;

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

t - JaHbYHaTa cTaBka 3a hupmara;

kps - LLeHaTa Ha oMHaHcKMpaHe ¢ NPUBUIErNMPOBaHN aKL MK,

E — nasapHaTa CTOMHOCT Ha akuMMTe Ha KOMMNaHUATA;

D — nasapHaTa CTOMHOCT Ha ObJIra Ha KOMMNAHUATA;

PS — nasapHaTa CTOMHOCT Ha NPMBUAErMpoOBaHNUTE akUUn Ha KOMNaHusaTa.

Korato nasapHata CTOMHOCT Ha Obfra He Moxe Aa Obae onpedeneHa, ce W3non3sa
GanaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn egnH oT meToauTe 3a onpeaensiHe Ha CTOMHOCTTa Ha akLMOHEPHUA KanuTan
MOXXEe da U3nonssa eauH OT ABaTa MoAena Ha ANUCKOHTUPaHe:

a) lNocTosiHeH Temn Ha pacTex, NpU KOWTO Cce npuema, 4Ye pbCTbT Ha dumpmata e
NMOCTOSIHEH U CTabwWmeH.

dopmynaTa, KOSTO ce M3non3ea e:

p, - FCR
r-g




KbOeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE MAaPUYHK NOTOLY;
FCF e unu FCFE unun FCFF;
I - CboTBETHaTa HopMa Ha OUCKOHTUpPaHeE;
g - MNOCTOSAHHUAT TEMM Ha PacTeX Ha KOMMaHUATA.

©) [IsyeTaneH Temn Ha pacTex, Npu KOWTO cCe nNpuemMa, Ye cbluecTByBaT ABa nepuoga. 3a
NMbPBUSA NEPUOA Ce NpaBu NPOrHo3a Ha HETHUTE MapUYHM NOTOUM 3a BCAKA roAmMHa NooTAENHO.
3a BTOpMS NepuoA ce npuema, Ye HeTHUTE NapuyHM NOTOUM e HapacTBaT C YCTOMYMB TEMN
UNn LWe ocTaHaT NOCTOSIHHMW.

d>opmynaTa, KOATO Ce M3rnons3Ba, €, Kakto crnegBpa.

. FCF P
S +r) @+r)

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE MaPUYHK NOTOLU;
FCF: e unn FCFE unn FCFF npes rogunHa t;
I - CbOTBETHaTa HOpMa Ha ANCKOHTUPAHE NMpe3 MbpBUsl MEPUOL;
Pn - cTolHOCTTa Ha CcBOOOAHWTE NApPWUYHW MOTOLM B HA4anoTo Ha BTOpUS
nepuog Ha yCTon4me pbCeT; Pn Cce nsumcnsasa no crnegHust HaunH:

FCF, ,

P, =,
I’n_gn

n

KbAeTo:

n e cboTBeTHaTa HopMa Ha OUCKOHTUpaHe Npes nepuoaa Ha NoCTOsIHEH PbCT;

gn e MOCTOSHHUAT TeMIM Ha pacTeX Ha koMmnaHuaTa. KoraTto ce npuema, Ye npes BTopust
nepvoa HeTHUTE Napu4YHK NOTOLM Lie OCcTaHaT NocTosAHHK, Torasa gn = 0.

5.4. NocnepBalla oueHka Ha akumm, Nnpuaobutn BCneacTene oT yBenMYeHne Ha kanutana
CbC CpeacTBa Ha APYXECTBOTO EMUTEHT WNK OT pasfdensHe Ha CblLUeCTBYBalLUMTE aKuuu, ce
N3BBbPLLBA, KAaKTO creapa:

a) B cnyyanTte Ha npugobuBaHe Ha (HOBM) akumMu OT AafeHO OPYXeCTBO BCMeACTBME Ha
yBenMYeHMEe Ha KanuTana cbC CPeACTBa Ha APYKEeCTBOTO, Ce Npu3HaBa B3emaHe OT gataTta, oT
KOSITO NpUTEXaTenuTe Ha akuun Ha OPY>KeCTBOTO HAMAT NpaBoO Ha akuuu OT yBENNYEHNETO Ha
KanuTana — gartarta, crnef KOSTO CKIMOYeHN CAENKM C akuunTe He Bb3aencTeaTt BbpXy NpaBoTo
3a NpugobvBaHe Ha HOBM akuMW, 0O AaTaTta Ha pPerncTpypaHe Ha yBeNMYeHWETO Ha KanuTana
N BMMCBAHETO My B Aeno3ntapHaTa UHCTUTYLIUS.

CToMHOCTTa Ha B3eMaHeTO € paBHa Ha Npou3BeAeHMeTO OT Oposi Ha HOBUTE akUuMK U
LleHaTa Ha eHa HOoBa aKLUus.

R=N,xP,

KbOeTo R — B3emaHe;
N, — 6poi Ha HOBUTE akUMK;
P, — ueHa Ha eHa HOBa aKuus.

LleHaTa Ha egHa HOBa akuus ce Morny4YyaBa kaTo MocrnegHaTta LeHa Ha OueHKka Ha efHa
,cTapa” akuna 6bae pasgeneHa Ha cymaTa OT Gpos HOBM akuuu, NpuaobuTn cpelly enHa
,CTapa” akuus, n egHa 1 ,ctapa’ akums.

" (N, +1)

KbAeTo Pn — LleHa Ha egHa HOBa aKuus;
Po — nocnefHa LeHa Ha oLeHKa Ha efiHa ,cTapa” akuus;



N; — 6por HOBM akumn 3a egHa ,ctapa’ akuus.

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

— PO
"N +1)

KbOEeTo Pn — ueHa Ha egHa HOBa aKuUus;
Po — nocneaHa ueHa Ha oueHKa Ha egHa ,ctapa’ akuus;
N; — 6Gpor Ha HOBUTE akuMM 3a edHa ,cTapa’ akuusi.

Cnepn BbBeXAaHe 3a TbProBusi Ha perynupaH nasap Ha HOBUTE akuuu, nocrnegsalliata um
OLIEHKa Ce M3BbpLUBA CbIMIACHO METOAMTE 3a OUEeHKa Ha LIeHHW KHWKa, AOonycHatu A0 unu
TbpryBaHu Ha perynupax nasap.

6) Cnyyante Ha npuagobumBaHe Ha (HOBM) akuuM OT AaAEHO OPYKECTBO B pe3ynTtaT oT
pasgensHeTo Ha Beye CbLUeCTByBalLMTE akumm (CNnuT) ce NpuM3HaBa B3emaHe OT gartaTa, oT
KOSITO HOBMTE aKuMM ca Be4ye OTAeNeHn OT CblUecTByBaluTe akuuMum — gaTaTta, cneg Kosito
CKITIOMEHM COENKW C akuuMTe He Bb3AeWCcTBaT BbpXy NpaBoTO 3a npuaobuBaHe Ha HoBUTE
akuuMm 0o aatarta Ha permctpupaHe Ha HoBust Gpoi akummK B Aeno3nuTapHaTa UHCTUTYLUS:

CTOMHOCTTa Ha B3eMaHEeTO € paBHO Ha MNPou3BeAeHMEeTO Ha Oposi Ha HOBUTE aKUuuMM U
LeHaTa Ha edHa HOBa aKLUuA.

LleHaTa Ha egHa HOBa akuusa ce nony4vaBa kKaTo MocnegHaTta LieHa Ha oueHKa Ha efHa
,CTapa” akums 6bae pasgeneHa Ha 6post HOBY akuuK, NpMAoodUTK cpeLly eaHa ,ctapa” akuus.

R=N, x P, x—,
N

r

KbOEeTo R — B3emaHe;
N, — 6pown Ha HOBUTE aKuuu;
Po — nocneaHa LieHa Ha oLeHKa Ha efiHa ,cTapa” akuus;
N; — CbOTHOLLEHMe Ha cnnuTa.

OT pgaTaTta Ha BMMCBaHe Ha HOBWTE akuMW B [enosuTapHaTa MHCTUTYUMS OO0 AaTaTta Ha
BbBEXOaHETO MM 3a TbProBUS Ha perynuvpaH nasap HOBWUTE akuMK ce Npu3HaBaT Mo LeHa,
n34ncneHa no criegHaTa opmyna:

P=Pox1/N,

KbOEeTo P — ueHa Ha HoBa akuus;
Po — nocneagHa ueHa Ha oLeHka Ha egHa ,cTapa” akums;
N; — cbOTHOLLUEHME Ha cnnuTa.

Cnep BbBexaaHe 3a TbProBUsi Ha perynvpad nasap Ha HOBWUTE akuuu, nocrieasailaTta UM
OLIEHKa ce M3BbpLUBA CbIMIAaCHO METOAMTE 3a OUEeHKa Ha LeHHW KHWXKa, AOonycHatu OO0 unu
TbpryBaHu Ha perynupaH nasap.

5.5. Metoante no pasgen I, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensiHe Ha cnpasegnveaTa
CTOMHOCT Ha LeHHUTE KHWXa MoraT aa 6baaTt kopurumpaHu ¢ KoeduumeHTn, o60CHOBaHM Ha
6asata Ha paHHM n obcToATencTBa, NpeacTaBnsdBallM CbOTBETHO paskputTa BbTpellHa
MHopMaums No cMUchbNa Ha un. 28, an. 2 ot Hapeaba Ne 2 ot 2003 r. 3a npocnekTute npu
nybnv4HO npeanaraHe v SONyckaHe A0 TbProBUs Ha perynupaH nasap Ha LEeHHW KHWXa U 3a
paskpuUBaHETO Ha MHopMauus OT NyGnuyHUTE OpyXecTBa U APYrUTe eMUTEHTU Ha LEeHHU
KHV>Ka.
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6. B cnyyanTte Ha npuaobuBaHe Ha npaBa, AEHOMUHWPAaHM B €BPO, OT AafeHO APYXeCTBO
npu yBenuyaeBaHe Ha KanvTarna 4Ype3 eMUCUsi Ha akuun ce npu3HaBa B3emaHe (Ha npaea) oT
AaTara, OT KOSITO NpUTeXaTenuTe Ha akuMu B APY)XeCTBOTO HSIMaT NpaBo Aa nony4yat npaea 3a
3anucBaHe Ha akuMu OT yBenuyaBaHeTo Ha KanuTana (gataTa, crief, KOSTO CKIHOYEHM COENKN C
akuuMTe He Bb3AeNcTBaT BbpXy NpaBoTo 3a npuaobvBaHe Ha npaea), OO gataTa Ha
perucTpupaHe Ha npaeaTa B Aeno3uTapHaTta MHCTUTYLUSI.

CToMHOCTTa Ha B3EMaHETO Ce M34YMCIsiBa HA OCHOBaTa Ha crefHarta dopmyna:

R, =NxP,

KbaeTto:

Rr — B3emaHeTo;

N — 6podaT Ha npaBaTa;
Pr — ueHarta Ha npaBoTO.

LleHaTa Ha npaBoTO ce n3dncnasa 4Ypes cregHarta popmyna:

p_p_RTRXN
N, +1

KbpeTo:

Pr — ueHarta Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oLeHKa Ha akumudaTa (npeguy OTAendaHeTo Ha npaeaTa);

Pi - eMucnmoHHaTa CTOMHOCT Ha HOBUTE aKLUUW;

Nr — OposiT Ha akuuuTe B €4HO Npaso.

OT paTtata Ha perucTpauuss Ha npaBaTa B [[eno3uTapHaTa MHCTUTYUMSl, CbLiuTe Cce
npusHaeaT kato aktue B noptdenna Ha POHOA no ueHa, onpedeneHa no nocodeHarta
dopmynaTa no-rope.

6.1. lNpn HEBBL3MOXHOCT Aa ce NpuroXaT HayuMHUTE 3a oueHka no pasgen I, T. 4
nocrniegpallarta oueHka Ha npaBa ce M3BbpLIBa NO LeHa, NpeAcTaBfsBallia pasnvka mexay
LEeHaTa Ha CblLUEeCTBYBALLUMTE akUMM Ha OpPYXECTBOTO, onpeaerieHa cnopen M3McKBaHusTa Ha
pasgen I, T. 4, 1 eMUCMOHHATa CTOMHOCT Ha HOBUTE akuMK OT YBESIMYEHWETO Ha KanuTana,
YMHOX€EHa MO CbOTHOLLEHNETO Ha Bposa Ha akuunTe B €4HO Npaso.

6.2. (U3sm. ¢ peweHue om 16.12.20132.) OT gataTta Ha 3anucBaHe Ha akumuiTe B pesyntaT
Ha ynpaxHsiBaHe Ha NpaBaTa A0 faTaTa Ha perucTpupaHe Ha yBENnUYEeHWeTO Ha kanutana u
BMMCBAHETO MY B Aeno3ntapHaTta MHCTUTYLMS 3anMcaHuTe akuumn ce oTpassiBaT KaTo B3eMaHe,
KoeTo ce chopmMumpa, KaTo OPOAT Ha 3anUcaHUTe akuMm ce YMHOXM MO cymaTa OT CTOMHOCTTa Ha
€[HO NMpaeo Mo nocrnegHaTa oueHKa Npean 3anMcBaHeTO Ha akuuuTe, pasgeneHa Ha 6post Ha
akuuuTe B €QHO NpaBoO M EMUCMOHHATa CTOMHOCT Ha egHa akuus.

R=N, x| P+ ],
N

r

KbOETO: R — B3emaHeTo;
N, — 6posaT Ha 3anucaHnTe akuuu;
P; — eMucMoHHaTa CTOMHOCT Ha efgHa akuus;
P — cTOMHOCTTa Ha eQHO NpaBo;
N; — 6posAT Ha akumnTe B €4HO Npaeo.

B cnyuvait, 4e 3anncBaHeTo Ha akuMUTe ce U3BbPLUBA Cres NocrneaHns AeH 3a TbpProBusi Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO MM [0 [aTaTa Ha 3anvMCBaHEeTO Ha akuuuTe
ce 13BbpLUBa MO MOCMNeaHa LieHa Ha OLieHKa.
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OT partaTa Ha 3anucBaHe Ha akuMuTe B pesynTaT Ha ynpaxkHsiBaHe Ha npaearta fo gataTa
Ha 3annaljaHe Ha eMWCUOHHATa UM CTOMHOCT Bb3HUKBA 3a4bIDKEHME KbM APYXECTBOTO —
€MUTEHT.

6.3. OT gatata Ha BNMCBaHe Ha HOBMTE akUMK B Aeno3vTapHaTa MHCTUTYLUUS 4o AaTaTa Ha
BbBEXJaHe 3a TbproBusi Ha perynupaHvs nasap, HOBWTE akuuum ce MpusHaBaT Mo LeHa,
n34dncneHa no criegHaTa opmyna:

Kboero:

P — ueHaTa Ha akuuaTa;

Pi — eMrcrMoHHaTa CTOMHOCT Ha egHa akums;
Pr — cTomHoCTTa Ha egHO npaeo;

Nr — OposiT akuumn B €4HO Npaso.

Cnen BbBexdaHe 3a TbpProBusi Ha perynupaHnsa nasap Ha HOBWUTE akuuu nocnejeailata
MM OLEHKa Ce U3BbpLUBA CbIMIAaCHO METOOAMTE 3a OLEHKA Ha LEHHWU KHMXKa, AoNyCcHAaTW 4O WUIun
TbPryBaHu Ha perynupaH nasap.

6.4. (U3m. ¢ peweHue om 16.12.20132.) B cnyyan Ha Hen3non3eaHu Mpaea 3a yyacTue B
yBENUYEHMNETO Ha KanuTarna Ha eMUTEHT 1 Npodaxxbarta MM Ha ABEH ayKUMOH no peaa yn. 1126
ot 3MMUK, cblumTe ce oTHAcCAT KaTo B3eMaHe, YNATO CTOMHOCT € paBHa Ha Opos npaea,
YMHOXEH MO nocTurHatata cpegHonpeTerneHa ueHa 3a npogaxba Ha npaBaTa Ha ayKumoHa.
ToBa B3eMaHe cbliecTByBa B aktmBute Ha ®OHLA 0o gataTta Ha pearnHo NOCTbMIIEHME Ha
napuvyHUTE cpeacTBa oT npogaxbaTta Ha npaBaTa Ha aykuMOHa Mo pa3nnalwiartenHa cMmeTka Ha
OOHOA.

OT nocnegHusa OeH 3a TbProBusi HA MpaBaTa Ha perynvpaH nasap 4o gaTtaTa Ha sABHUS
aYKLUMOH Te Ce OCTOMHOCTSIBAT NO MNOCreAHa LieHa Ha OLEeHKa.

6.5. B cnyyauTe, B KOMTO ce npuaobuBaTt akuumn, EHOMUHUPAHM B €BpPO, OT HENyGnmnyHO
aKUMOHEPHO [PYXEeCTBO BCNEACTBME Ha NbPBUYHO NYyOGMMYHO npegnaraHe, akuuuTe ce
npusHaBaT OT gaTarta Ha perncrpauusta MM B genosuTtapHata MHCTUTYuus (OT gatata Ha
3anucBaHe Ha akuuuTe OO0 JaTaTa Ha perucrpauusaTa Mm B AenosutapHata UHCTUTYUMSA
3anncaHnTe akumm ce oTpassiBaT KaTo B3eMaHe B pa3mep, paBeH Ha nnateHata €MUCUOHHa
ctomHocT). [locnegBawiata oueHKa Ha akuuite OT fgaTata Ha peructpaumsta um B
AenosvTapHata MHCTUTYuUMs OO faTtaTa Ha [onyckaHe Ha akumuite 3a TbproBus Ha
perynupaHns nasap ce M3BbplLUBa MO LeHa, paBHa Ha eMUCUOHHATa CTOMHOCT Ha efHa aKLums.
Cnep BbBexaaHe 3a TbProBMsa Ha perynupaHus nasap Ha akumuTte nocrniegsaiwiata UM oueHka
Ce U3BbPLUBA CbIMAaCHO METOAMTE 3a OLEHKa Ha LIeHHW KHWKa, AOMyCHATU A0 UK TbpryBaHu
Ha perynupaH nasap.

MpeaxogHuTe NpaBuna ce npunarat CbOTBETHO M MPUW 3anuMcBaHe Ha akuumn oT HenyenuyHo
aKLUMOHEPHO APYXKECTBO, 3a KOUTO He ce MpeaBwkaa nocriedpalla perncrpauust 3a TbproBus
Ha perynupaH nasap, kato OT jaTtaTa Ha 3anMcBaHe Ha akuuuTe [O BAMCBaHE Ha
yBeNnuM4yaBaHeTO Ha Kanutana B TbProBCKUS PErNCTbP 3anucaHuTe akuum ce oTpasssBaTt KaTo
B3eMaHe B pa3Mep, paBeH Ha nnaTeHaTa eMMCMOHHA CTOMHOCT, a crneq gartarta Ha BnUCBaHe
Ha yBenMyaBaHETO Ha KanuTana B TbProBCKMS pPerucTbp, nocrnegpawiata oueHka Ha akuumute
ce u3BbpLUBa No peaa Ha pasgen ll, 1. 5.

6.6. B cnyyaute, B KouTO ce npuaobmeaT akumMn, AEHOMUHMPAHU B €BPO, NpU ydYpeasiBaHe
Ha HOBO aKUMOHEPHO APYXECTBO, aKLMUTE Ce OLeHsiBaT MO eMWCMOHHaTa UM CTOWMHOCT A0
AaTaTa Ha JonyckaHe Ha akuuuTe 3a TbProBusi Ha perynupaHust nasap. Cren BbBexgaHe 3a
TbProBUsi Ha perynupaHus nasap Ha akuuuTe rocnegpaliaTa UM OLEHKa ce M3BbpLUBa
CbIMacHO MeToAMTEe 3a OLeHKa Ha LEeHHU KHWXKa, AonycHaTV 40 UM TbpryBaHU Ha perynupaH
nasap.

B cnyyai, 4ye ce 3anuceaTt akuuMu npu yypeasiBaHe Ha HOBO aKUMOHEPHO APYKECTBO, 3a
KOMTO He ce MpeaBwkaa nocresalla perncrTpaumst 3a TbproBus Ha perynvpaH nasap, Te ce
OUeHsiBaT MO eMUCMOHHaTa WM CTOMHOCT [0 JdaTata Ha BNWCBaHe Ha [APYXEeCTBOTO B
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Tbproeckus permctbp. Cnen BNUCBaHETO, Nocriedealliarta OLeHKa Ha akuMmMTe ce U3BbpLUBa No
pega Ha pasgen ll, 1. 5.

6.7. B cnyyante Ha npuaoobvBaHe Ha npaBa OT OadEHO OPYXKECTBO NpW eMucusi Ha
BapaHTV ¢ 6a30B akTUB ObaeLla eMUCUSI OT akLMW, AEHOMUHMPAHU B €BPO, Ha APYKECTBOTO ce
npu3HaBa B3emMaHe (Ha npaea) OT gaTtaTa, OT KOATO NpuTexaTtenute Ha akuuu B APY>KECTBOTO
HAMaT NpaBo Aa norfyyaTt npaea 3a 3anWcBaHe Ha BapaHTW (gaTaTa, cnef KOSiTO CKIHYeHM
COENKM C aKumMmTe He Bb3encTBaT BbpXy NpaBoTo 3a NpuaobreaHe Ha npaea), 4o AataTa Ha
perucTpupaHe Ha npaeata B Aeno3uTapHaTta MHCTUTYLUSI.

CToMiHOCTTa Ha B3eMaHeTO Ce M34uCIsiBa HAa OCHOBaTa Ha criefHarta cdopmyna:

R, =NxP,

KboeTo:

Rr — B3eMaHeTo;

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

LleHaTa Ha NpaBoOTO ce M34ucnsBa Ypes cregHaTta opmyna:

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

P =R

r

KbpeTo:

Pr — ueHaTa Ha nNpaBoOTO;

Pl — ueHaTa Ha nocnegHaTta oLeHKa Ha akuusitTa (npeaum oTAensaHeTo Ha npaeaTa);

Pi - emmcmnoHHaTa CTOMHOCT Ha akummnte OT 6a3oBMs akTMB (LeHaTa Ha ynpaxHsaBaHe Ha
BapaHTuTe);

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;

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

OT paTtata Ha perucTpauus Ha npaBaTa B [[eno3uTapHaTa MHCTUTYUMSsl, CbLiuTe Ce
npusHaeaT kato akTue B noptdenna Ha POHOA no ueHa, onpegenieHa no nocoveHarta
dopmynaTa no-rope.

6.7.1. Npn HEBB3MOXHOCT Aa ce NpUroXaT Ha4YMHUTE 3a OLeHKa cbrnacHo pasgen ll, 1. 4
nocriegpaillarta OLEHKa Ha MpaBa NpU eMUCUss Ha BapaHTU Ce W3BbpLBa MO LEHA,
npeacTaBnsBallia pasnuka Mexay LUeHaTa Ha CbLieCTByBalUMTE akuuyM Ha LPYXeCTBOTO,
onpegeneHa cnopen nsuckeaHusTa Ha pasgen I, 1. 4, n cbopa Ha eMUCUOHHaTa CTOMHOCT Ha
akummte oT 6a3oBUA aKTMB M eMUCMOHHATa CTOMHOCT Ha BapaHTUTe, YMHOXeHa no
CbOTHOLWIEHNETO Ha Bpos Ha BapaHTUTE B €4HO Npaeo.

6.7.2. OT pataTta Ha 3anMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsaBaHe Ha npasaTta 4o
JaTtaTa Ha perucTpypaHe Ha BapaHTUTE W BMMCBAHETO MM B Aeno3vTapHata MHCTUTYLMS
3anMcaHnTe BapaHTM Ce OTpassiBaT KaTo B3eMaHe, KOeTo ce dopmupa, kaTo 6posT Ha
3anMcaHnTe BapaHTU Ce YMHOXW MO cyMaTta OT CTOMHOCTTa Ha edHO NpaBo MO nocnegHaTa
OLIeHKa npean 3anucBaHeTo Ha BapaHTUTe, pa3aeneHa Ha 6posi Ha BapaHTMTE B e4HO NpaBo 1
€MWNCUOHHAaTa CTOMHOCT Ha €4UH BapaHT.

R=N, x| P+,
N

r

KbOETO: R — B3emaHeTo;
N, — OpoST Ha 3anucaHnNTe BapaHTy;
Pw — eMMCMOHHaTa CTOMHOCT Ha e4VH BapaHT;
P: — cTOMHOCTTa Ha eQHO NpaBo;
N; — 6posAT Ha BapaHTUTE B €HO Mpaeo.
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(Hos, ¢ peweHue om 16.12.20132.) B cnyyan, 4e 3anucBaHETO Ha BapaHTUTE ce
M3BbpLBa creg nocnegHus [OeH 3a TbproBusi Ha MpaBata Ha perynupad nasap,
OCTOMHOCTSAIBAHETO MM A0 AaTaTta Ha 3anuMcBaHETO Ha BapaHTUTE Ce M3BbpLUBA MO nocriegHa
LeHa Ha OLeHkKa.

OT partaTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsiBaHe Ha npasaTta Ao
parata Ha 3anfawaHe Ha EeMWCMOHHATa WM CTOMHOCT Bb3HWMKBA 3afbJDKEHWE KbM
OPY>KECTBOTO — EMUTEHT.

6.7.3. OT paTaTta Ha BNMCBaHe Ha BapaHTUTEe B Aeno3uTapHaTa UHCTUTYUUs 0o AaTaTta Ha
BbBEXJaHe 3a TbproBUs Ha perynupaHvsi nasap, BapaHTUTe ce Npu3HaBaT Mo LeHa,
n34dncneHa no criegHaTa opmyna:

P=Pw+i,
N

;
Kbaeto:

P — ueHaTa Ha BapaHTa;

Pw — emucmoHHaTa CTOMHOCT Ha e4MH BapaHT,
Pr — cTonHoCTTa Ha eaHO NpaBo;

Nr — OposiT BapaHTU B €4HO Npaso.

Cnep BbBexaaHe 3a TbProBUsi Ha perynupaHvs nasap Ha BapaHTMTe nocreasawjarta um
OLIEHKa Ce M3BbpLUBA CbIMACHO MeToAMTE 3a OLEeHKa Ha LIeHHU KHWXa, OONycHaTu A0 WUnu
TbpryBaHu Ha perynupaH nasap.

7. Mocnegpalla oLeHKa Ha ASANOBe Ha KONEeKTUBHU MHBECTULIMOHHKU cxeMu no un. 38, an. 1,
T. 5 ot 30KNCLOMNKN, aeHOMUHMPaHN B €BPO, BKITHOYUTESTHO B ClyvanTe Ha BPEMEHHO CnnpaHe
Ha oOpaTHOTO M3KynyBaHe, Ce W3BbpWBA MO MocnegHata obsiBeHa uUeHa Ha obpaTHo
nskynyBsaHe. B crnyyanm 4ye BpeMeHHOTO cnupaHe Ha obpaTHO M3KynyBaHe Ha OANoBeTe € 3a
nepuoa no-abnbr oT 30 AHW, nocrnedpallata MM OLEHKA Ce W3BbpLIBa MO crpaBeanvea
CTOMHOCT Ha eduH OsAn 4pes3 npunaraHe Ha MeToda Ha HeTHaTa GamaHcoBa CTOMHOCT Ha
aKkTuBuTE cbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122.) lNocneaBalla oLeHka Ha
akumm 1 pganose, usgaBaHu oT GOpcoBO TbpryBaHuM QOHOOBE M Apyrn 60PCOBO TbpryBaHu
npoayktn (ETFs, ETNs 1 ETCS), BKNOUNTENHO ASAMNOBE Ha KONEKTUBHU MHBECTULMOHHN CXEMU
no un. 38, an. 1, 7. 5 ot 3AKNCANKW, geHOMUHUpaHU B €BpPO, MpU KOUTO CbLLeCcTBYBaT
OrpaHVyeHnss 3a MOKynka M obpaTHO M3KyrnyBaHe 3a onpedernieH Knac WHBECTUTOpWU w/vnu
onpegeneH pasMmep Ha nopbykaTa, n B pe3ynTtaT Ha Te3u orpaHundeHns ®OHOA He moxe aa
3aKynu akuumuTe n OsnoBeTe OUPEKTHO OT mM3gaTtenst U CbOTBETHO Aa NpeasiBu 3a obpaTHo
N3KyrnyBaHe NpuTexaBaHUTe OT HEero AsnoBe, To PUHAHCOBUTE MHCTPYMEHTM Ce OLeHNABaT:

a) o ueHa Ha 3aTBapsiHe Ha CKMOYEHUTE C TAX COENKN Ha perynupaHvs nasap Ha LeHHU
KHWXa, Ha KOMTO ce TbpryeBat gsanosete u akummte Ha ETFs, ETNs un ETCs, obsiBeHa upe3s
cuctemara 3a TbproBusi unu B 6opcoBust 6roneTuH, 3a paboTHUSA OeH, KbM KOWTO Ce U3BbpLUBA
OLleHKaTa.

6) Mpy HEBB3MOXHOHCT Aa ce Npunoxu T. a) asanosete n akummte Ha ETFs, ETNs n ETCs
ce oueHsiBaT NoO nocregHaTa m3vucneHata M obsiBeHa OT CbOTBETHMSA perynvpaH nasap
WHOWKaTUBHA HETHA CTOMHOCT Ha akTmBuTe Ha eguH aan (iNAV-indicative net asset value).

B) [Npn HEBB3MOXHOCT Aa Ce NPUOXN HAYUHBT Ha OLEHKa No NpeaxogHaTa ToYKa, KakTo U
B Crny4aun Ha cnvpaHe Ha obpaTHO u3kynyBaHe Ha ganosete/akumnte Ha ETFs, ETNs n ETCs
3a nepuog no-avnur oT 30 AHW, CbLUMTE Ce OLEeHABAT NO nocriegHaTa onpegeneHa n obsseHa
OT CbOTBETHUS U3daTen HeTHA CTOMHOCT Ha akTUBUTE Ha eauH Asan/akums.

8. (Msm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132.) lMNocneaBala oueHKa Ha GBLNrapCKu U YyXAeCcTpaHHU obnuraumm v _apyru
dopMu _Ha AHLAroBUM LEHHU KHWXKA, AEHOMWHUPAHW B _eBpO, AONyCHaTU A0 WU
TbPryBaHu Ha akTUBEH perynuvpaH nasap B Peny6nuka Bbunrapus, ce n3sbpLiBa:
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a) Mo cpegHonpeTerneHata LeHa Ha CKMOYEHUTE C TSAX COENKu 3a paboTHUA AeH, KbM
KOWTO Ce M3BbpLUBA OLEHKaTa, Ob0siBeHa 4pe3 cucTemaTa 3a TbproBusi unu B OGOpcoBus
OtoneTuH, ako 06eMbT Ha CKMNIOYEHUTE C TAX CAEenku 3a To3u AeH e He no-manbk oT 0,01 Ha
CTO OT 0Oema Ha CbOoTBEeTHaTa eMucus.

6) AkO He MOXe [a ce onpedenu ueHa no peaa Ha 6ykea ,a”, LueHaTa Ha obnurauyunte e
cpegHonpeTerneHaTa LeHa Ha CKAlYeHUTe C TAX CcOenkum 3a Han-6nuskus geH npes
nocnegHua 30-gHeBeH nepuop Npeaxoxall OeHsl, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, 3a
KOMTO MMa CKITHOYEHU CAESKU.

B) B cnyyaute, korato ce u3BbplUBa MNocrnedBalla OLeHka Ha obnuraumu, no KouTo
npeAacTou nnawaHe Ha nuMxea, u NybnukyBaHaTa 4Ype3 cucteMara 3a Tbprosus unu B 6opcosus
GlONEeTUH LEeHa Ha CKMIOYEHU C TAX COENKM UM Ha LeHa "kynyea” e HeTHa, nocrnejsaiiara
OoueHKa ce hopmMmumpa, KaTo KbM nybnukyBaHaTa LeHa ce nNpubaBn ObMKUMUAT NINXBEH KYMNMOH
KbM AaTaTa Ha M3BbpLUBaHe Ha oueHKaTa:

CTorHOCTTa Ha HaTpynaHaTa Nuxea ce onpedenst 4Ypes3 M3non3BaHeTo Ha cnegHarta

dopmyna:

Cu
n

Accint =F*

m| >

KbaeTto:

Acclint — e HaTpyNaHUAT NIUXBEH KYMOH;

F — rmaBHMuaTa (HOMMHanNHaTa CTOMHOCT) Ha oGnMraumsTa;

C — roguWHNAT NNXBEH KYTOH;

N — 6pONAT Ha NUXBEHUTE NNallaHus B roauHaTa.

A — u3aMMHanNuTe §nUXBO-OAHW OT HA4yarioTo Ha JNUXBEHUS Mepuog A0 faTtata Ha
nauncrieHmaTa. [Hute ce msuucngaBat Ha 6asa 30 gHM B Meceu unu peaneH 6pon gHu B
3aBUCMMOCT OT pernameHTauusiTa B NpoCreKkTa 3a CbOTBETHATa EMUCHSI.

E — 6posT aHM B TeKywwma nuxeeHus nepuod. [HuTe ce usumcnsaeaTt Ha 6as3a 360, 364,
365 nnu 366 gHM B roguHaTa, unu peaneH O6pon OHM B 3aBUCUMMOCT OT pernameHtaumsita B
npocrnekTa 3a CbOTBETHATa EMUCKSL.

Kbm HeTHaTa ueHa ce gobaBs HaTpynaHusi NMMXBEH KYMOH KbM AEHS HAa U3BbPLUBaHE Ha
oLeHKaTa 1 uadncreHaTta bpyTHa LieHa ce M3Mnon3Bea 3a nocreapalla oLueHka Ha obnuraumsTa.

9. lMpn HeBBb3MOXHOCT Aaa 6bae npunoxeH peabT no pasgen I, 1. 8, 6ykBu,a” — ,B” npwu
dopmMpaHe Ha UeHa 3a nocregsalla OLEeHKa Ha obnuraumm, OeHOMUHMpPaHW B €BpO,
TbpryBaHuW Ha akTMBEH perynupaH nasap, Kakto M 3a nocreapalliarta oueHka Ha obnurauumm,
KOUTO He ce TbpryBaT Ha aKkTUBHW perynupaHu nasapu, ce npunara MeToabT Ha
ONCKOHTMPAHUTE HETHWM Napu4HM NOTOLM Mo hopmMmynaTa no-4osy C HopMa Ha AUCKOHTUpPaHe:

a) HacTosAwaTa 4OXOAHOCT A0 Nnagexa Ha LIEeHHWU KHMXKa CbC CXOOHW XapaKTepucTuku (BUA,
YCNOBMS Ha nnawiaHe v nagex), AOonycHaTu OO0 UMM TbpryBaHW Ha perynupaHu nasapu,
KopurmpaHa c puckoBa npemusi, oTpassiallla pucka Ha emuTeHTa. M36opbT Ha LeHHaTa KHura,
UMATO AOOXOAHOCT A0 Nade)a lie Cce M3nonsBa kKato HopMa Ha OMCKOHTUpaHe, KakTo u
puckoBaTa Npemusi, OTpassiBallla puUcka Ha eMWUTEHTA, C KOSATO Le ce kopurMpa msbpaHarta
HOpMa Ha [OUCKOHTMpaHe, ce o6OoCHOBaBaT u4pe3 cpaBHUTENeH aHanm3. WM3TOYHWMK Ha
WHOpMaUMs 3@ CPaBHUTENHUTE XapakTEepPUCTUKN € exeaHeBHUAT OtwonetnH Ha bodb,
oduumanHuTe GHONETUHN Ha YyXOECTpPaHHWUTE perynupaHy nasapwu, Ha KOMTO ca [onycHaTu
UNun ce TbpryeaT KHMXaTa, UNn apyra enekTpoHHa cucTema 3a LieHoBa MHopmauus;

6) HacTosILaTa 4OXOOHOCT 40 NajeXa Ha ObpPXXaBHWM LLEHHM KHWXKA CbC CXOAHM YCIOBUS Ha
nnawaHe M nagex, KopurupaHa C pucKoBa npemus, oTpassdBalla pucka Ha eMUTEHTa U
JafeHaTa LieHHa KHUra;

B) Npy mMeToda Ha AWUCKOHTUPaHUTE HETHM NapuyHU NoTouM Ce M3MNon3eBa cnegHarta

dopmyna:

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

KbaeTto:
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P — ueHaTa Ha LeHHaTa KHUra;

F — rnaBHMUATa Ha LeHHaTa KHUra;

C — roguWwHnAT KynoH Ha obnurauyunara;

N — BPOAT Ha NUXBEHUTE NNallaHUs 3a roauHa;

N — oBLMAT 6pon Ha NUXBEHUTE NNnallaHus;

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

OHU 00 CIe08au0mMo JIUXEEHO NIAUAHe

B 00w OpoUl OHU MeHcOy 08¢ IUXBEHU NIAUJAHUSL

10. (M3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnmeaTta CTOMHOCT Ha_OBLIArapcku U YyxgaecTtpaHHu
NpexBbpAAeMU LIeHHU KHWXKa, JeHOMUHUPaHU B €BPO, AONYCHATU A0 WU ThPryBaHU Ha
YHKUMOHMPaALLM peaoBHO, NPU3HATU WU NyONAWYHO AOCTHLMHU aKTUBHU _perynvpaHu
nasapu B YyXOMHaA, KaKTO W MHCTPYMEHTW Ha NapuyHuUa nasap AonycHaTtu A0 unu
TbPryBaHu Ha (pyHKUMOHUPALLM pPefoBHO, MPU3HATU U NYONUYHO AOCTHLMNHU aKTUBHMU
perynupaHu nasapv B 4y)x6uHa ce 13BbpLUBa:

10.1. 3a uUeHHWN KHWXKa, TbpryBaHW Ha perynupaHu nasapu um oduumanHu nasapu Ha
doHaoBu 6opceu:

a) No nocrnegHa LeHa Ha CKYeHa C TAX caenka Ha CbOTBETHUS nasap B AeHs, KbM KONTO
Ce M3BbpLUBA OLEHKaTa.

6) Nnpn HEBBL3MOXHOCT Aa Ce MPUIOXM HauYMHBLT 3a oueHka no OykBa "a" oueHkaTa ce
nM3BbpLIBa MO LeHa "kynyBa" npu 3aTtBapsiHE Ha nasapa B AeHsl, KbM KOUTO Ce W3BbpLUBa
oueHKaTa, obsiBeHa B eNeKTpOHHa CUCTEMA 3a LieHOBa MHpOpMaLMs Ha LEHHM KHXKA.

B) MpM HEBBb3MOXHOCT a Ce MPWUIOoXM HAYMHBT 3a oueHka no Gykea "0" oueHkaTa ce
M3BBbPLLBA MO NOCMeAHa LieHa Ha CKINYeHa € TAX caenka B pamkute Ha nocrnegHus 30-aHeBeH
nepvoa, npeaxoxaaly AeHs, KbM KOWTO Ce M3BbpLLBA OLEHKaTa.

10.2. AKo He MOXe Aa ce onpeaenu LeHa no pega Ha Todka 10.1, oueHkaTa Ha KOHKPEeTHUSA
BMA LIEHHM KHMXKa Ce M3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha pasgen I, 1.5, 1. 6 unn 1. 9.

10.3. (Hosa ¢ peweHue om 23.05.2018 2.) (1) CnpaBeanvnBaTta CTOMHOCT Ha bMHAHCOBUTE
WHCTPYMEHTN Ha KONEKTMBHATa WMHBECTULMOHHA CXema Mpu HeaKTMBEH nasap ce onpenens,
KaTo ce M3non3BaT TEXHWKM 3a OLiEHsIBaHE.

(2) TexHukuTe 3a oueHABaHE BKNOYBAT U3MOM3BaHe Ha LIeHM OT CKOPOLLHW U CnpaBeanveu
nasapHu cgenkm mexagy WHPOPMUPaHW U Kenaewy CTpaHW, ChnpaBka 3a Tekywarta
crnpaBeanMBa CTOMHOCT Ha ApYr akTMB, KOWTO € B 3HA4YuTenHa CTeneH eKBUBAmeHTEH, W
obwonpmeT MmetToaum.

11. (Usm. ¢ peweHue om 16.12.20132.) MNocneaBalla oLeHka Ha gepuBaTnBHU (OMHAHCOBU
WHCTPYMEHTN B_CTpaHaTa, AeHOMWHMPAHN B €BPO, CEe M3BbPLUBA CbrnacHo pasgen I, 1. 4.1 —
4.4,

11a. lNocneagBalwla oueHka Ha gepuBaTMBHUM (PUHAHCOBW MHCTPYMEHTUM C 6a3oB akTuB
LEHHM KHWXa, OEHOMUMHMPAaHW B €BpPO, OOMyCHATU A0 WNKU TbpryBaHM Ha OYHKUMOHMpaLLM
pedoBHO, Mpu3HaTy, Ny6nUMYHO AOCTBMHU M aKTUBHW perynupaHy nasapu B 4yxbuHa, ce
n3BbpLuBa cbrnacHo pasgen I, 1. 10.1 1 10.2.

12. lpn HEBB3MOXHOCT Aa 6baaT npunoxenu pasgen I, 1. 11 n 11a npu dopmmpaHe Ha
LueHa 3a nocneasalla oueHka 3a onuun, JeHOMUHUPaHU B €BpO, A0MYCHATU A0 U TbpryBaHu
Ha aKTMBWHW perynupaHn nasapw, nocrnegsalwjata oueHka ce M3BbpLUBa KaTo ce M3MNon3sa
nooxoabT Ha Black-Scholes 3a onpegoensHe Ha ueHa Ha onumda. MogenbT Black-Scholes
TpeTupa oueHkaTa Ha Oonuuu 3a nokyrnka (kon onuuu), nopagm ToBa (OPMUPAHETO Ha
CTOMHOCTTa Ha NyT onuusaTa Wwe e YHKLMS Ha LieHaTa Ha KoM onumd 3a CbOTBETHUS akTUB Npu
CbLUUTE YCIOBUS.

d>opMynaTa 3a onpenenddHe Ha ueHata Ha nyT onuuna e, Kakto cnensa:
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P=C+Xe™-S,
KbpeTo:

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

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

e — 2.71828, ocHoBaTa Ha HaTypanHarta noraputMmmyHa pyHKUunS;

r — 5e3puncKoB NMXBEH NPOLIEHT;

T — CpokbT 00 nagexa Ha onuusaTa B roAuHU;

Xe™ = PV (X) — HacTosiLiaTta CTOMHOCT Ha LieHaTa Ha ynpakHsABaHe Ha onuusTa;
So — Tekywata LeHa Ha 6a30BuUs akTuB (TO3M, 3@ KOMTO ONUMSATA € KOHCTPpyMpaHa)

N3uncnaBaHe Ha— ueHaTa Ha kon onuuaTta (“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
oNT ’

d1

d,=d, —ovT

N KbOeTo:

Co — Tekywiata CTOMHOCT Ha Kon onuusaTa;

So — Tekywarta ueHa Ha 6a30BUSA aKkTUB.

N(d) — BepoaTHocTTa egWH criy4aeH OMUT BbpXy CTaHAApPTHOTO HOPMarHo
pasnpedeneHne ga uma CTOMHOCT no-manka oT d. CbOTBETHUTE CTOMHOCTM Morat da ce
HamepsaT B Tabnuum CbC CTOMHOCTUTE HA HOPMArHOTO pasnpeaeneHmve.

X — LleHaTta Ha ynpaxHsiBaHe Ha onuusTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa yHKUuS;

r — be3pncKoB NIMXBEH NPOLIEHT;

T — CpokbT 00 nagexa Ha onuusaTta B roAuHMY;

Xe™™ = PV (X) — HacTtosiwata CTOMHOCT Ha LieHaTa Ha ynpaXKHsBaHe Ha OnuusTa;

In — ®dyHKUMATa HaTypaneH norapuTbmM;

o - CTaHOapTHOTO OTKIOHEeHWEe Ha HopMaTta Ha Bb3BpalaeMocT Ha roguvwiHa 6asa
(nocTOsAHHO KanuTanuampaHa) Ha 6a30BUSA akTUB (BONATUITHOCT).

CtaHgapTHOTO OTKINOHEHME Ha HOopMaTta Ha Bb3BpallaemocT 3a n HabnogeHus ce
n3ymcnsisa no oopmynara:

n <&(rn-1)°
O = )
n—ltzzlz n

kbgeto [ e cpegHata Bb3BpallaemMocT 3a nepuoga Ha wsBagkata. Hopmarta Ha
Bb3BpaLLaemMocCT B AeHs t ce onpeaens B CbOTBETCTBME C NOCTOSHHaTa KanuTanusauusa kaTto
I't:In(St/St.l).

12a. NMpun HeBB3MOXHOCT Aa 6baat npunoxenn pasgen Il, 7. 11 1 11a npu bopmmpaHe Ha
LeHa 3a nocneasalla OUEHKa Ha BapaHTW, OOMycHaTWM OO0 WNW TbpryBaHW Ha akTUBHU
perynvpaHu nasapu, nocnefsaliaTa OLeHKa ce U3BbpLuBa KaTo ce usnonsea gopmynarta no
pasgen Il, T.12 3a n3yucnasaHe Ha UeHaTa Ha onumu 3a NokKyrnka (Kon onumm).
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13. MNpn HeBBL3MOXHOCT Aa 6bae npunoxeHa pasgen Il, 1. 11 n 11a npu dopmmpaHe Ha
LeHa 3a nocnefpalla oueHKa Ha rYbpcn, OEeHOMUHUPAHW B €BpO, OOMNyCcHaTW OO WUNu
TbPryBaHu Ha akTUBHM PErynvpaHu nasapu, nocregsallara oLueHKka ce u3BbpLuBa no cnegHus
HauWH:

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

Kbaeto:

F — ueHaTa Ha PHYBPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a3oB aKkTuB;

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

T — Gpon AHM Ha KOHTpakTa, pasgeneH Ha 365.

13a. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., u3m. ¢ peweHue Ha C/[]
om 28.03.20192.) [locnegpawata oueHKa Ha gepuBaTMBHM UHAHCOBU WMHCTPYMEHTMU
TbpryBaHu Ha M3BbHOOPCOBK Nasapu ce M3BbPLLBA MO CPEAHO apuTMETUYHA LeHa "Kynyea" u
ueHa ,npogaea“ , aHoHcMpaHa npes3 cucteMa 3a uHdopMauuma npu 3aTtBapsiHe Ha nasapa B
paboTHWS OeH, KbM KOWTO Ce M3BbpLUBa OueHKaTa. [Npn HeBb3MOXHOCT Aa 6bae NpunoxeHo
NMOCOYEHOTO NPaBUIo:

13a.1. nocnegpalla oueHka Ha onuun, TbpryBaHu Ha N3BbLHOOPCOBM Nasapwu, ce N3BbLPLLBA
KaTo ce nanonaea popmynara no pasgen ll, 1.12;

13a.2. nocnegpawiaTta oueHKka Ha BanyTHUTe (hopybpaHM OOrOBOPU Ce U3BbpPLUBA KaTo ce
nsnonssa dopmynaTta no-gony. KoraTo CpokbT A0 nagexa Ha BanyTHUTe dopybpaHu
AOroBopu e rno-manbk oT 1 Meceu M B crnyvan, Yye ca Hanuue He3Ha4YUTENHW pasfnuki no
OTHOLLEHNE Ha CTOMHOCTUTE Ha NIXBEHUTE MPOLEHTU, MOpaamn KpaTKMs CPOK U NpeHebpexmnmo
MarikoTo BfIMSIHWE Ha ANCKOHTOBUTE hakTopn, ce npuemMa, Ye opybpaHUAT BanyTeH KypC KbM
Aararta Ha nocnegpalia oueHka (t) e paBeH Ha TeKyLuMs CroT BanyTeH Kypc.

C p )

V,=Nx| — |
I+, )77 (1+4)77)

KbAeTo:
Vt - CTOMHOCT Ha hopybpPaHMS LOrOBOP;

N — pa3mep Ha opybpAHUS LOroBOp;

C - TeKyLuMs CMOT KypC Mexay ABeTe BanyTu;

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

W oBaTa BanyTHM Kypca ce u3passiBaT kaTo eanHuum BanyTta B 3a eagHa egmHuua Banyta A.
iA — 6e3pnCKOB NMXBEH NPOLEHT 3a BanyTa A,

iB — 6e3pncKkoB NUXBEH NPOLEHT 3a BanyTa B;

T — nata Ha nagex Ha opybpAHNSA A0rOBOp;

t — Tekywa gara.

13a.3. nocneaBawaTta oueHka Ha opybpaun, pasnnyHM OT nocodeHute no T.13a.2., ce
n3BbpLUBa KaTo ce uanonasa opmynara no pasgen ll, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., npeduwHa m.136, usm. ¢
peweHue om 16.12.20132.) MNocnensalya oueHka Ha PUHAHCOBU MHCTPYMEHTU AOMycHaTU 0
TbProBMS Ha MNoBe4Ye OT eOWH aKTMBEH perynupaH nasap, Ce W3BbplBa MO LEHMU,
onoBecTsBaHW Ny6NUYHO OT perynupaHva nasap, Ha KOMTO ynpaBnsiBallOTO APYXeCTBO uma
OCUrypeH AOCTbN U (PUHAHCOBUAT UHCTPYMEHT € MbpBOHAYanHo 3akyrneH. AKO PMHaHCOBUAT
WHCTPYMEHT € 3aKyrnyBaH Ha noBeve OT eOWH aKTMBEH perynupaH nasap, nocrnegsawata
OLeHKa ce U3BbpLUBa MO LeHW, OnoBecTsABaHW NyGrnnyHo OT perynupaHus nasap, Ha KOuTo 3a
CblUMs OeH e u3TbpryBaH Han-ronsam obem (6pon uM3TbpryBaHu akumm) OT CbOTBETHMUSA
(PUHAHCOB MHCTPYMEHT.
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15. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122. npeduwHa m.14, usm. c
peweHue om 16.12.20132.) B cnyyauTe, korato He ce npoBexaa TbProBud Ha perynupad
nasap B paboTHM OHKU 3a CTpaHaTa Unn Korato AafeHW LIEHHN KHWXa ca BPEMEHHO CNpeHu oT
TbpProBusl, 3a nocrneaBalla OLUeHKa Ha LEeHHWTe KHWXa, AOonycHaTu A0 WNW TbpryBaHu Ha
aKTMBEH perynuvpaH nasap, ce npvema oueHkarta, BanuaHa 3a AeHsi Ha nocrneaHaTa Tbproscka
cecust KbM JaTa, 3a KOATO ce OoTHace oueHkaTta. [pu nocnegBaila oueHka Ha obnvraumm no
peda Ha uspeveHne MbpBO Ce OTYUTA U HaATpynaHaTa fiMxea 3a CbOTBETHUTE OHM.

MNpaBunoTo ce npunara U B cnyvauTe, KOraTo Ha perynvpaH nasap He ce nposexaa
TbproBcka cecuss nopagum HepaboTeH B CbOTBeTHaTa CTpaHa [AeH, KOMTo e paboTeH B
Penybnunka Bvnrapus.

MNpaBunoTo He ce nMpunara, KOrato Ha perynvpaHvus nasap He ce npoBexaaT TbProBCKU
cecuu 3a noseye OT 5 paboTHM AHKU. B TO3n cnyyan nocnegBawiata oueHka ce U3BbpLuBa npu
CbOTBETHOTO NpunaraHe Ha pasgenll, 1. 5,6, 9, 121 13.

16. (U3m. ¢ peweHue om 16.05.2012e., e cuna om 02.07.20122., npeduwHa m.15, usm. ¢
peweHue om 16.12.20132.) BrnioroeeTe B 6aHKM, NapuTe Ha Kaca U KpaTKOCPOYHUTE B3EMaHMS
Ce OLEeHsABAaT KbM [€EHS, 3a KOUTO Ce OTHACHA OLEeHKaTa, KakTo crneaBa:

a) CPOYHUTE BIIOroBe - N0 HOMMHAaNHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - N0 HOMUHanHa CTOMHOCT;

B) 6e3cpoyYHMTE BIIOroBe - N0 HOMUHAIHA CTOMHOCT;

r) KpaTKoCpoYHWTE B3eMaHus 06e3 onpegeneH IMXBEeH MpPOLEeHT wnn goxod - Mo
cebeCTONHOCT;

n) (N3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOUHUTE B3EMaHUsi C onpeneneH NMXBEH
MPOLEHT MIN 0X0A - N0 ce6eCTOMHOCT.

17. (MpeduwrHa m.16, u3m. ¢ peweHue om 16.12.20132.) ®uHaHCOBUTE aKTUBMW,
AEHOMUHMPAHN B YyXOecTpaHHa BanyTa, ce Npev3vucnsiBaT B JfieBOBa PaBHOCTOMHOCT,
onpegeneHa no uUeHTpanHua Kypc Ha bbnrapckata HapogHa 6aHka, BanuaeH 3a [eHs, 3a
KOMTO Ce OTHacs oueHkara.

18. (MpeduwHa m.17, usm. ¢ peweHue om 16.12.20132.) lNocneaBawaTta oOUeHKa Ha
WHCTPYMEHTUTE Ha NapudHWga nasap, OOonycHaTW OO MMM TbpryBaHW Ha akTUBEH perynupad
nasap, AeHOMWHUPaHM B €BpO, ce onpegensa cbrnacHo pasgen I, 1. 10.1 v 1. 10.2. lMpKn
HEBBb3MOXHOCT aa ce npunoxat pasgen Il, 1. 10.1 1 10.2, kakTO U 32 WUHCTPYMEHTUTE Ha
napuyHMs nasap, KOUTo He ce TbpryBaT Ha perynupaH nasap, ce W3nonseaTt cnegHute
dopmynu:

CTtorHoCTTa Ha Aeno3nTHUS cepTuduKaT ce onpeaens no cregHata popmyna:

MV
PCD = d )
1+ ix—
365)
KbAeTo:
MV = Nx|14 S x4
i 100 365

Pcp € CToMHOCTTa Ha Aeno3nTHUs ceptudumkar;

MV — cTOMHOCTTa Ha Aeno3nTHUS cepTudukat Ha nagexa;

N — HOMWHanNHaTa CTOMHOCT Ha Aen0o3UTHUA cepTudumKkar;

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

| — OUCKOHTOB MPOLIEHT;

C — NuxBaTa, nfaTuMa BbpXy AenosnpaHara cyma, nocodeHa BbLpXy ceptudukara.

KpaTkocpoyHuTe ObpXKaBHM LEHHM KHUXKA (CbKPOBULLHM GOHOBE) Cce oueHsiBaT no opmynara:

d
P =N[1-[ix-L]],
™ (X%SJ

Prb € LleHaTa Ha CbKPOBULLIHUSI GOH;
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N — HoMMHanHaTa CTOMHOCT;
i — ANCKOHTOB MPOLIEHT;
d — 6pon gHM OT gaTaTa Ha NpeoLeHKa 4o nagexa.

HdunckoHToBaTa HOpMa B ropHute copMynun ce onpegensa cbrnacHo pasgen I, 1. 9, 6yksa ,a”
unn ,6”.

18a. (Hosa c¢ peweHue om 23.05.2018 2.) CnpaseanuBata CTOMHOCT Ha Jpyrute
duHaHcoBM MHCTpyMeHTn no un. 38 3OKNCAMKNA n3BbH TE€3M NOCOYEHW B HacTosiLuTe
npaeuna ce onpeaens no pega Ha yn. 27, cbotBeTHo yn. 31 oT Hapeaba Ne44 unu no gpyru
obLonpreTn MeToam 3a oueHka, NocoyeHn B Tesun Npasuna.

19. (NpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HemaTtepuanHute AbNroTpanHu
aKTVMBM NbpBOHAYarnHo ce oueHsiBaT No ueHa Ha npugobueaHe, a BNocneacTene noanexar Ha
nepuoanyHa oLeHka no cnpaeennmMBa CTOMHOCT, cbobpasHo npeasuaeHnss B MCC 38 mopgen
Ha oueHka. [lMpeoueHkata no crnpaBeanMBa CTOWHOCT CE€ W3BbPLUBA €XerogHo kbm 31
AEKeEMBPU Ha CbOTBETHaTa roaunHa.

20. (MpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) lpn B3eTO pelueHMe 3a
pasnpefeneHne Ha AMBUOEHT OT JAaLEHO APYXKECTBO, YUUTO akumu dourypupart KaTto akTus B
noptpenna Ha POHIA, oT nbpBaTa AaTa 3a TbpProBus Ha akuMMTE Ha perynupad nasap, Ha
KOSATO npeobpeTaTendat Ha akuuutTe HaMa NpaBoO Ha AMBUAEHT, OO AaTaTa Ha m3nnawiaHe Ha
anBuaeHTa (peanHo NOCTbNMEHNE Ha NapUYHUTE CPpeacTBa OT AUBMAEHTA NO pasnnailarenHa
cmeTka Ha POH[A), cymaTta Ha GpyTHUA ANBUMAEHT Ce OTHACs KaTo B3eMaHe.

1. OCHOBHWN U3TOYHNLIN HA UHOOPMALINA

CnegHUTE OCHOBHW W3TOYHMUWM Ha VIHCbOpMaLl,I/IFl ce u3non3eat 3a ofnpegenidHe Ha
cnpaBennmBaTta CTONHOCT Ha aKTMBUTE:

» Pernctbp Ha nybnuyHUTEe OpyXecTBa U OPYrM €MUTEHTUM Ha LLeHHW KHWXa, BOAEH OT
KomucusaTa 3a douHaHcos Haasop (KPH);

MpocnekTn 3a Ny6nmMyHO NnpeanaraHe Ha LeHHN KHUXa;

®drHaAHCOBM OTYETU HA EMUTEHTUTE;

(N3m. ¢ peweHue om 19.03.2014 2., 23.05.2018 2.) OcbmumaneH G6tonetuH Ha ,BOB—
Codmna” ALl, KakTO M CbOTBETHUSA OHONETUH WUAW aHanorM4yeH Ha Hero AOKYMEHT,
n3gaBaH OT ApYr perynvpaH nasap Ha LeHHU KHWXKa (6bnrapckm nnmn vyxgectpaHeH),
ogobpeH ot KOH, kbaeTo ca npueTtun 3a TbProBust LEHHUTE KHMXKA, NputexaBaHu ot AP
“OBb MnatuHym EBpo O6nurauuun’;

» Kotuposku ot Reuters n Bloomberg 3a aktneu, Npnetn 3a TbProBnsa Ha Obnrapcku u
YyXKOEeCTpPaHHW perynupaHn nasapu. [Mpy HEeBBL3MOXHOCT 3a AMPEKTEeH OO0CTbM [0
€NeKTPOHHMUTE CcuCTeMW, CblumMTe MoraT pga 6baaT npegoctaBaAHM OT  HaHKw,
WHBECTULMOHHWN NOCPEAHULM U APYrN (PMHAHCOBU KOMMaHWUW;

» OdwmumanHa ctaTucTnyecka u cnpaBoyHa nHdopmauus;

» AnHanuan, nyonukaumm n KOMeHTapu Ha cepTumumMpaHn O6bnrapckm n YyxaecTpaHHU
KOHCYNTaHTW 1 aHanu3aTopu.

lMpn onpenensHeTo Ha cnpaBeanMBaTa CTOMHOCT Ha akTMBUTE MoraT Aa 6baaT M3nons3BaHu u
crnegHnTe U3TOYHULM Ha MHAOPMaLNS:

YV VYV

» O6siBeHa B npocnekT 3a nybnv4yHO npeanaraHe Ha LEHHU KHWKa Ha emMuTeHTa

€MUCUOHHA CTOMHOCT;

PeweHne 3a yBennyaBaHe wWNM HamansgBaHe Ha KanuTana Ha eMUTEHTa Ha

PMHAHCOBUTE MHCTPYMEHTM;

PeweHune 3a npeobpasyBaHe Ha ApYy>KECTBOTO—EMUTEHT;

BcsakakBn n3ameHeHns B TbproBckaTa OENHOCT Ha eMUTEHTa, KOMTo Buxa ce oTpasunm

Ha ueHaTa Ha nsgageHuTe oT Hero UHAHCOBU UHCTPYMEHTH;

MpomMeHu B ycTaBa (YCTPOMCTBEHMS aKT) HA EMUTEHTA;

O6pasyBaHn cbaebHn gena, N0 KOUTO €MUTEHTBLT Ha (PMHAHCOBUTE MHCTPYMEHTU €

OTBETHMUK;

» AHanu3 Ha obLLO0TO MKOHOMUYECKO CbCTOSIHME Ha CTpaHaTa/ute, KbAETO OyHKLMOHMPaA
eMUTEHTbT;

VV VYV

A\ 74
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AHanus Ha oTpachbna, B KOUTO OCbLUEeCTBABA AENHOCTTa CU EMUTEHTBT;

AHanms3 Ha obLWOoTO CLCTOSAHME Ha Nas3apa Ha PUHAHCOBU MHCTPYMEHTU, HA KOWTO ce
TbpryBaT KHWXaTa Ha eMUTEHTA;

HanuyHa nHdopmMaums 3a CKNIYEHN caenkm unm opepTn 3a KOHKpeTHUTEe hMHaAHCOBU
WHCTPYMEHTU Ha HeperynupaHu nasapu;

» Hanuuune Ha ONUWOHHM OOroBOPU 3a KOHKPETHUTE (OMHAHCOBU MHCTPYMEHTN.

vV VYV

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

CToMHOCTTa Ha nacMBMTE € paBHa Ha cymaTa OoT 6anaHCOBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE
N ObAroCpovHUTE 3aabiKeHus no GanaHca. 3agbikeHnsTa, AEHOMUHUPaHN BbB BanyTta, ce
n3umcnsieat no opuumanHma kypc Ha BHB, o6sBeH B AeHs1, KbM KOMTO Ce M3BbpLUBA OLleHKaTa.
OueHka Ha nacuBuTe ce WM3BbLPLWIBA B CbOTBETCTBME C MexayHapoaHuTe CYeTOBOAHMU
cTaHgapTu u cyeToBogHaTa nonutuka Ha POHOA.

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

HCA Ha eguH gan e paesHa Ha HCA, pasgeneHa Ha 6posa Ha ganosete Ha POHIA B
obOpalleHue.

EmucunonHaTta ctomHocT (EC) Ha eamH gan e pasHa Ha HCA Ha eguH gan ysenuyeHa ¢
npeaeugeHata B lNpasunata Ha POHIA Takca 3a emuTMpaHe, OOKaTO LeHata Ha obpaTrHo
nskynysaHe (LIOW) Ha eguH ggan e pasHa Ha HCA Ha egvH gan.

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

VII. (Omm. ¢ peweHue Ha CL om 28.03.20192.)

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

HactosawwuTte [lNpaBuna ca npuetn ¢ PeweHne Ha CbBeTa Ha gupektopute Ha “OBbb Acet
MennopxkmbHT” A, oTpaseHo B [Mpotokon Ne 201 ot 07.02.2012 r. U OTMeHAT pocera
nencTtBawmTe, cbrnacHo [llpotokon Ne 127 ot 29.09.2009 r., lNpasuna. lNpaBunaTta ca
n3mMeHeHun n gonbiHeHun ¢ MNMpotokon Ne 208/07.03.2012r. u ¢ MNMpoTtokon Ne 217/16.05.2012r.
Mpomenute, npuetn ¢ npotokon Ne 217/16.05.2012r., we Bngasart B cuna Ha 02.07.2012r. n
cnep nony4yaBaHe ogobpeHue Ha npomeHnte ot KOH.

lMpaBunarta ca nameHeHn ¢ PeweHne Ha CbBeTa Ha gupekTopuTte, npueTo ¢ MNpoTtokon Ne 218
/08.06.2012r. n c peweHune no MpoTtokon Ne 264/16.12.2013r.

lMpaBunata ca M3MeHeHn ¢ PeweHne Ha CbBeTa Ha gupektopute, npueto ¢ lNMpotokon Ne
280/19.05.2014r.n lNpoTokon 376/23.05.2018r., nameHeHn c¢ peweHne Ha C[l, oTpaseHo B
MpoTokon Ne 384 ot 28.03.2019r.

HactoawwuTte lMpaBuna Bnusat B cuna cneq nonydaBaHe Ha opjobpeHune oT Komucusita 3a
MHaAHCOB HaA30p, NO NpensfiokeHne Ha 3aMeCcTHUK-NpeacenaTens, pbKoOBoAEL, ynpaBrneHune
»,Haa3op Ha MHBECTULMOHHaTa SeNHOCT".
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