lMpaesuna 3a oyeHka Ha nopmdelina u onpedesisiHe HemHama cmolHocm Ha

akmueume
Ha

HozoeopeH ®oHA “OBb Noban Pacmex”

HeTHaTta cTorHocT Ha akTuBute Ha OO ,OBb Moban PacTtex”, HapuyaH 3a KpaTkocT

OOH[IA, ce onpegensa Bcekum paboTeH OeH OT cegmMuuaTta npu ycrioBusitTa M peda Ha
OencTeawoTo 3akoHogaTencteo u MNpasunata Ha POHLA npu cvbniogaBaHe Ha cnegHuTe

|. OCHOBHMW NMPUHUNITN

>

HeTHata ctonHocT Ha aktmeute Ha ®OHLA ce onpegensa Bcekum paboTeH AeH OT
cegMuuaTta, KaTto BKOYBA CTOMHOCTTa Ha BCUYKM npuTexaBaHn oT POHOA aktueu un
nacueu no 6anaHc KbM [EHS, 3a KOWTO Ce OTHacs OLeHKaTa.

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

(N3m. ¢ peweHue Ha C[] om 28.03.20192.) HeTHaTa cToMHOCT Ha aktmeuTe Ha POHOA
ce u3yucnaea noO CYETOBOAHM MOMMTUKM M Mpoueaypu B CbOTBETCTBME C
MexayHapogHuTe CYeTOBOAHM cTaHgapTtu cbrnacHo § 1, 1. 8 ot [P ot 3akoHa 3a
CYeTOBOACTBOTO.

OueHkata Ha aktmBute Ha POHIA ce m3BbpLIBa NpM MbpBOHAYanHO npugobusaHe
(npu3HaBaHe) — No ueHa Ha npugobuaHe. locnefBallata OLEHKa Ha akTUBUTE Ha
OOHIA ce n3pbpLiBa eXXegHEBHO MO cnpaBeasinBa CTOMHOCT.

Mpn caenkun ¢ ueHHn kHmka ®OHOA Bb3nprvema meToda Ha OTYMTaHe Ha gartarta Ha
TbpryBaHe (gata Ha cgenkarta). [pu TO3M MeTOA4 LEHHUTE KHWXa ce 3anucear
(otnuceat) B 6anaHca Ha PoHOa Ha gaTaTa Ha CKMNIOYBAHETO Ha caernkata, a He Ha
Aarata Ha npexBbprisHe Ha cobcTBeHOCTTa Bbpxy TaX. OTNMCBaHETO Ha UEHHUTE
KHUXa oT OanaHca ctaBa no TaAxHaTa 6GanaHcoBa CTOMHOCT KbM [aTtaTta Ha CKIouBaHe
Ha caenkarta 3a npogaxoa.

OnpenensiHETO HA HETHaTa CTOMHOCT Ha aKTUBUTE CE OCbLLECTBSABA MNPU HANMYNETO Ha
HaOEeXHO TEXHOMOrMYHO W MNPOrpaMHO OCUrypsiBaHe, [aBal0 Bb3MOXHOCT 3a
MUHMMN3NPAHE Ha Bb3MOXXHOCTTA OT FPELLIKN.

[loCTOBEPHOCT M MpeacTaBUTENHOCT Ha MHOpPMauuaTa, M3nor3BaHa 3a uenuTe Ha
OLleHKaTa.

[lokymeHTanHa ob60CHOBaHOCT — HageXxaHa cuctema 3a CcbOupaHe U usnonseaHe Ha
MHpopmaumsaTa, HeobxogMma 3a onpenensaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;
HaaNeXHO AOKYMEHTMpaHe Ha pelueHusTa, CBbp3aHu C onpedensHeTo Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, BKIOYUTESNHO C npunaraHe Ha CbOTBETHUTE OOKYMEHTU KbM
NPOTOKONNTE C B3ETUTE PELLEHMSI.

Cebp3aHata ¢ onpedensHETO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE MHdopMauus ce
CbXpaHsBa No cucTemMa 3a 3almTa Ha AOKYMeHTaumaTa, BKoYBaLla U TpaeH HoCUTer.
CnasBaHeto Ha [lpaBunata 3a u3bArBaHe Ha KOHMNWKTM Ha WHTEpecM K 3a
OCUIypsiIBAHETO Ha 3aliuTa CpeLly pas3kpuBaHeTo Ha BbTpeLuHa MHopMaums.
M3BbpliBa ce perynapeH KOHTPOM Ha 3aKOHOCBbOOPAa3HOCTTA, KakTo M MeTOA0MNOrnYeH
KOHTPOI Ha oueHbYHaTa AEeNHOCT.



II. 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:

u'bﬂrOBVI LeHHU KHNXa
ObpXaBHU LLeHHU KHUXa

1. (U3m. ¢ peweHue Ha C[ om 28.03.20192.) CnpaBeanvesaTa CTOMHOCT Ha LleHHW KHWXa U
MHCTPYMEHTU Ha napuyHusa nasap emutupaHu ot Penybnuka Bbnrapusa B cTpaHara,
TbpryBaHu Ha MecTa 3a TbProBus Npu akTMBEH Na3ap, Ce U3BbpLUBA Bb3 OCHOBA Ha:

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

paboTeH fgeH, 06sBEHM OT He MO-Manko OT ABaMa MbPBUYHWM AUMBbPU HA ObpPXKaBHU LEHHU
KHMXa.
B cny4yai ye ueHaTa e u3uncreHa Ha ocHoBaTa Ha NpeAcTaBeHU BPYTHU LieHM OT MbPBUYHUTE
ANNbpu, TS Ce M3Mnon3Ba NpsiKo 3a npeoueHka. Mpu ycrnosue 4e ueHaTta e 4YnicTa, Ha ocHoBaTa
Ha NMXBEHWUTE XapakKTEPUCTUKM MO NEPUOANYHOCT M PaBHULLE Ha NUXBEHUTE KYMOHU TS ce
npeobpasyBa B 6pyTHa 1 crie ToBa Ce U3NOoN3Ba 3a NpeoLeHka.

1.2. INpun HEBB3MOXHOCT Ada ce nNpurnoxu 1. 1.1 3a AeHs, 3a KOUTO Ce OTHaCH OueHKaTa, 3a
nocnegsalla oueHka ce npunara Han-6nmsko yctaHoBeHaTa no pega Ha T. 1.1 cnpaBegnvea
ueHa B pamkuTe Ha 30-OHEBHMS nepuon, npeaxoxaall, OeHs, KbM KOWTO ce M3BbpLIBa
oueHkata. Ha ocHoBaTa Ha NUXBEHUTE XapakTEePUCTUKM MO NEePUOANYHOCT U paBHULLE Ha
NNXBEHUTE KyMOHM Ha CbOTBETHATa LEHHa KHura, ce wusuyucnssa OpyTHata uLeHHa 3a
CbOTBETHUAT OEH Ha NpeoLeHKa.

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

2.1. (Usm. ¢ peweHue Ha C[ om 28.03.20192.) meToObT Ha CBMNOCTABMMW LIEHN Ha
CbNOCTaBMMM MHCTPYMEHTM CbC CXOLHM YCNOBMA 3a NnaiaHe, nagex, NMMKBUOHOCT U PUCK UK
2.2. MeToObT Ha AUCKOHTUPAHWUTE napuyHM notouu. Kato ocHOBa 3a u3uyucneHusaTa ce
n3nonseaT UeHuUTe Ha nocrnegHuTe M3gageHu eMUCUN CbC CbOTBETEH MaTypuTeT, KOUTO
MbpPBUYHUTE OUNBbPU Ca 3aabimKeHUM Ada KoTupar. Te3an Han-HOBM EMUCUM CbC CbOTBETEH
MaTypUTET NO-HATaTbK Ca HapuU4yaHW 3a KpaTKOCT “OCHOBHM emucumn”’. EMucunaTa, umaTto ueHa
TpsibBa ga 6bae onpeaeneHa, ce Hapuya “TbpceHa emucus”.

3a uenTta Ha M34YUCNEeHNaTa LeHUTe Ha OCHOBHUTE eMUCUM Ce M34YucnaesaT no pega Ha
pasgenll, 1. 1.

N3uncneHneto Ha UeHMTE Ha CbOTBETHUTE eMUCUM Ype3 MeToda Ha fnuHerHa
WHTepnonauusa npeM1MHaBsa npes crnegHuTe eTanu:

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

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

B) Onpegens ce pasnukaTa (B AHW) MeXOy Cpoka 40 najexa Ha OBeTe OCHOBHW eMUCUu,
KakTo 1 pasnukata B Joxo4a UM A0 nagexa;

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

n) Onpepena ce pasnukata B AHWMTE [0 Najexa Ha TbpceHata emucusaTa W
npeaxoxgailiata 1 OCHOBHA eMUCKS;

e) lMonydeHaTa pasnuka ce yMHOXaBa C MHOXWUTENS OT npeaxogHaTta CTbhka, 3a da ce
n34ncnum pasnukaTta B 4OX04a 00 Nafexa Ha TbpceHaTta M OCHOBHaTa eMucus;

X) HdoxoabT OO Nagexa Ha TbpceHaTa eMucuss ce noryyaBa, KaTo u3vMcrneHata B
npegxogHaTta CTbhka pasnuvka B goxoauTte ce gobaBuM KbM AOXOOQHOCTTA Ha OCHOBHaTa
eMncus, npegxoxajalla TbpceHara;




3) Ha ocHoBaTa Ha nony4eHus Aoxop OO0 Nafexa Ha TbpceHaTa eMuUcust ce U3ducnsBea
OpyTHaTa i LeHa, Ypes3 U3nonasaHe Ha crneaHarta opmyna:

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

Kvaeto:

P — ueHaTa Ha ueHHaTa KHura;

F — rnaBHMUATa Ha LeHHaTa KHUra;

C — rogvWHMAT KyMnoH Ha obnurauunara;

N — 6pon Ha NMXBEHUTE MnaLlaHus 3a roavHa;

N — obL 6pon Ha NMXBEHUTE NaLaHus;

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

OHU 00 C1ed8aujomo JIUXEEHO NaaAwaAHe

- 00wy 6potl OHU MedHcdY 08e TUXBEHU NAAUAHUSL

2.2. NauncneHata no cpopmynarta LeHa e 6pyTHa 1 ce u3nonssa MpsKo 3a nocrensatla
npeoLieHka Ha CbOTBETHATa ObJIrOBa LieHHa KHUra.

[bpXaBHU LIEHHN KHIXKA TbPryBaHU B Yy>OunHa

3. (U3m. ¢ peweHue Ha C/[] om 28.03.20192.) CnpaBegnuBaTta CTOMHOCT Ha U3gageHuTe
oT Penybnuka Bbnrapmsa LeHHU KHUXa U UHCTPYMEHTMU Ha Napu4HMA nasap B Yy)XOuHa,
KaKTO M _Ha M3gageHwuTe OT Apyra AbpXaBa YJeHKa M TpeTa AbpXaBa LIEHHW KHWXa U
MHCTPYMEHTU Ha NapuyHuA Nasap TbpryBaHM Ha MecTa 3a TbProBvUA NpU akTMBEH nasap
ce M3BbpLUBA:

a) no ueHa "kynyBa" npu 3aTBapsiHE Ha Masapa KbM AEHS, 3a KOUTO Ce OTHAcCs OLEHKaTa,
obsiBeHa B enekTpoHHa cucTema 3a ueHoBa mHdopmaumsa (Reuters, Bloomberg nnn gpyru
cUcTeMM 3a LieHOBa MHdopMaums);

6) B crnyyam 4ye 4vyXOecCTpaHHUAT nasap He paboTn B OeHHA, KbM KOMTO Ce M3BbpLUBA
oLeHKaTa - no LeHa "KynyBa" npu 3aTBapsiHe Ha Nasapa 3a nocrnegHust paboTeH aeH, obsBeHa
B €MIeKTPOHHAa CUCTeEMa 3a LieHoBa MHopMaLms.

B) B Criyyan Ye ueHaTta, usumcrneHa cornacHo 6ykeu ,a@” u ,6”, e 6pyTHa, Ta ce nsnonaea
npsiko 3a npeoueHka. [Npu ycnoBue, 4Ye uUeHaTa e 4uCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapaKkTepUCTMKN NO NEPUOANYHOCT U paBHULLE Ha NUXBEHUTE KYNMOHW, TS ce npeobpasyBa B
OpyTHa u crieq ToBa Ce M3MNON3Ba 3a NpeoLeHkKa.

r) Npy1 HEBB3MOXHOCT a ce NMpuroXart Ha4ymMHuTEe no 6ykeu ,a” 1 ,6” 3a oUeHKa ce u3nonaea
MeToabT no pasgen i, 1. 2.

KOpﬂOpaTI/IBHI/I o6nurauum m Aapyru (bOpMM Ha ABbNroBu UeHHN KHMXxXa

4. MNocneppalla OueHKa Ha 6 bArapcku U YyxaecTpaHHu obnuraumm u apyrm opmu Ha
OBLArOBU LEeHHU KHWXAa, AOoNyCHaTU A0 UMM ThbPryBaHU Ha akTUBEH perynupaH nasap B
Peny6nuka Bbunrapusa ce nssbpLusa:

a) Mo cpegHonpeTerneHata LeHa Ha CKMNOYEHUTE C TSX COENKU 3a paboTHWUS AEH, KbM
KOWTO Ce Mu3BbpLUBA OLeHKkaTa, obsiBeHa 4pe3 cucTemarta 3a Tbproeust unm B BopcoBus
OtoneTuH, ako 00eMbT Ha CKMYEHUTE C TAX CAENKM 3a To3n AeH € He no-manbk oT 0,01 Ha
CTO OT obemMa Ha cboTBEeTHaTa eMUCcUs.

©) Ako He MOXe fa ce onpedenu LeHa no pega Ha bykea ,a”, LueHaTa Ha obnurauunte e
cpegHonpeTerneHaTa LeHa Ha CKAYeHUTe C TAX CcOenkm 3a Han-6nuskua geH npes




nocnegHua 30-gHeBeH nepuop Npeaxoxaal, AeHsl, KbM KOMTO ce M3BbpLuBa OLeHKkaTa, 3a
KOMTO MMa CKITHOYEHU CAESKU.

B) B cnyyaute, korato ce u3BbplIBa Nocnedpawia oueHka Ha obnuraumm, nNo KOUTO
npeAacTou nnawaHe Ha nMxea, n NybnukyBaHaTa 4Ype3 cucteMara 3a Tbprosus unu B 6opcosus
OlONeTUH LeHa Ha CKINIYEHN C TAX CAENKM UNK Ha ueHa "KynyBa” € HeTHa, nocriegpailarta
OLUeHKa ce hopmMmumpa, KaTo KbM NybnukyBaHaTa LeHa ce NpubaBn ObMKUMUAT NINXBEH KYMNOH
KbM AaTaTa Ha U3BbpLUBaHe Ha oueHKaTa:

CToHOCTTa Ha HaTpynaHaTa Nnuxea ce onpedenst 4Ype3 M3non3BaHeTo Ha cnegHarta

dopmyna:

Cu
n

Accint =F*

m| >

KbaoeTo:

Acclint — e HaTpPyNnaHUAT NUXBEH KYMNOH;

F — rnaBHMuaTa (HOMUMHanNHaTa CTOMHOCT) Ha 0bnuraumaTa;

C — roguWHUAT NINXBEH KYMOH;

N — 6pOSAT Ha NUXBEHUTE NNallaHus B roauHaTa.

A — mnaMmHanuMTe nUXBO-OHW OT Ha4yanoTo Ha JIMXBEHUS Nepuoad A0 AaTata Ha
nauncrnieHmaTa. [Hute ce msuucnsaBat Ha 6asza 30 gHM B Meceu unu peaneH 6pon OHW B
3aBMCMMOCT OT perfamMmeHTaunsaTa B NpocrnekTa 3a CbOTBETHAaTa EMUCKSI.

E — 6posT aHM B TeKywma nuxeeHus nepuod. [HuTe ce nsumcnseat Ha 6asa 360, 364,
365 nnun 366 gHM B roguHaTa, unu peaneH Opon OHM B 3aBUCUMOCT OT pernamMeHTaumsita B
npocnekTa 3a CbOTBETHATa EMUCKSI.

Kbm HeTHaTa ueHa ce gobaBs HaTpynaHusi NMMXBEH KyMOH KbM OEHS Ha M3BbpLUBaAHE Ha
oLeHKaTa u nsyncneHaTa 6pyTHa LieHa ce M3non3Ba 3a nocneasalla oueHka Ha obnuraymsaTa.

5. lMocneaBalwa oOLeHka Ha OBLArapcku un vHyxaectpaHHU npexBbprinsaeMu ObIroeu
UeHHU KHUWXa U MHCTPYMEHTU Ha napuyHua nasap, gonycHatu OO0 WU TbpryBaHu Ha
Q_)VHKLIVIOHVIDaLI.WI penoBHO, MPU3HATU UM _NyGJWYHO AOOCTbLMNHU aKTUBHU _perynvupaHu
nasapu B Yy)KOUHa, ce M3BbPLUBA:

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

©) Npyn HEBBL3MOXHOCT Ja Ce MPUOoXKM Ha4YUMHBLT 3a oueHka no Bykea "a" oueHkaTa ce
n3BbpLIBaA MO LeHa "kKynyeBa" npu 3aTtBapsiHe Ha nasapa B AEeHd, KbM KOMTO Ce M3BbpLUBA
oueHkaTa, obsiBeHa B eNeKTpoHHa CUCTeMa 3a LieHOBa MHpOpMaLns Ha LEHHU KHXKA.

B) MpM HEBBb3MOXHOCT [a Ce MPWMOoXW HauMHBT 3a oueHka no bykea "6" oueHkaTta ce
N3BbPLLBA MO NOCreaHa LieHa Ha CKINYeHa C TAX caenka B pamkute Ha nocnegHus 30-aHeBeH
nepvoa, npeaxoxaaly 4eHs, KbM KOWTO Ce U3BbpLLBA OLlEeHKaTa.

6. MNpn HEBB3MOXHOCT Aa 6bae npunoxeH peabt no pasgen I, 1. 4, 6yken,a” — ,B” 1 1.5
byken,a” — ,B” npu popmmrpaHe Ha LeHa 3a nocriefsalla oueHka Ha obnurauumn TbpryBaHn Ha
aKTMBEH perynvpaH nasap, Kakto 1 3a nocriefjpallarta oueHka Ha obnurauumu, KoUTo He ce
TbpryBaT Ha akTUBHW perynupaHy nasapuv, ce npunara MeToabT Ha AMCKOHTUPAHUTE HETHU
napvyHM NoToum no doopmyrnara no-Aosy ¢ Hopma Ha AUCKOHTUPaHe:

a) HacTosWwaTa AOXOAHOCT A0 Najexa Ha LeHHU KHWXKa CbC CXOOHWN XapakTepucTukmn (Bua,
yCrnoBUSA Ha MnawiaHe u nagex), AonycHaTu A0 WM TbpryBaHW Ha perynupaHu nasapw,
KopurmpaHa ¢ puckoBa npemus, oTpassisalla pucka Ha emuteHTa. M3bopbT Ha LeHHaTa KHura,
YMATO OOXOOHOCT OO0 najexa Le ce M3Mnon3Ba KaTo HopMa Ha [UCKOHTUPaHEe, KaKTo U
puckoBaTa npemus, OTpassiBalla pucka Ha eMUTeHTa, C KOATO Le ce Kopurnpa usbpaHata
HOpMa Ha [OUCKOHTUpaHe, ce oOO6OCHOBaBaT 4pe3 cpaBHUTENeH aHanui3. W3TOYHWMK Ha
MHPOpMauUMa 3a CpaBHUTENHUTE XapakTEPUCTUKN e exeaHeBHUAT OwnetuH Ha bBbob,



ocduumanHuTe GIONETUHM Ha YyXOECTPaHHWUTE perynvpaHu nasapu, Ha KOUTO ca [OonycHaTu
UK ce TbpryBaT KHWXaTa, Unu apyra enekTpoHHa cuctema 3a LieHoBa MHGopMaLuums;

6) HacTosiILaTa JOXOAHOCT A0 NadeXa Ha AbPXKaBHM LIEHHU KHIXKa CbC CXOAHW YCINOBUS Ha
nnawaHe W nagex, KopurMpaHa C puUCKOBa MNpeMusi, OTpassiBalia pucka Ha eMUTEHTa U
AafeHaTa LeHHa KHUra;

B) Npy MeToda Ha AMCKOHTMPaHUTE HETHUM NapuyHM MOTOUuM Ce u3nornsea cregHaTa

dopmyna:

: C/n E
= . + . |
; (1+ r/ n)'_l"'W (1+ r/n)|—1+w

Kbaeto:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;

C — rogvWwHnAT KynoH Ha obnurauunaTa;

N — OPONAT Ha NUXBEHUTE NNallaHUs 3a roauHa;

N — oBLMAT Bpont Ha NUXBEHUTE NNaLlaHus;

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

OHU 00 CIe08aAUOMO JIUXEEHO NIAUAHE

- 00w OpoOLL OHU MeHcOy 08¢ IUXBEHU NIAUJAHUSL

MHCTpyMeHTM Ha napuyHuA nasap

7. lMNocneaBawata oueHKa Ha MHCTPYMEHTUTE Ha NapuyHus nasap, AonycHatv 0O wnn
TbPryBaHW Ha aKkTMBEH perynupaH nasap ce onpegens cbrnacHo pasgen I, 7. 5m 1. 6. Mpu
HEBBb3MOXHOCT Aa ce npunoxat pasgen I, T. 5 1 6, KakTo 1 3a MHCTPYMEHTUTE Ha NapuU4HUS
nasap, KOUTO He Ce TbpryBaT Ha perynupaH nasap, ce u3nonssaTt criegHuTe hbopmynu:
CTonHOCTTa Ha Aeno3nTHUSA cepTudmkaT ce onpeaens no cnegHara gopmyna:

MV
Rx>: d )
1+ ix—
365)
KbAeTo:
MV = Nx|14[ S x4
100 365

Pcp € CToMHOCTTa Ha Aeno3nTHUs ceptudumkar;

MV — CTOMHOCTTa Ha AEN03UTHUS CepTUdUKAT Ha Nagexa;

N — HOMMHanHaTa CTOMHOCT Ha AeN03UTHUSA cepTUdUKaT;

d — ©poii aHM OT gaTaTa Ha NpeoLEeHKa 40 Nagexa;

i — LUCKOHTOB NPOLIEHT;

C — NuxBaTa, NfnaTMMa Bbpxy Aeno3vpaHaTa cyMa, NocoveHa BbpXy cepTudukara.

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

o
P =N|1-[ix-2]],
T (X365)

P1b € ueHaTa Ha CbKPOBULLHMS OOH;
N — HOMMHanNHaTa CTONHOCT;



i — ANCKOHTOB MPOLIEHT;
d — 6poii AHM OT gaTaTa Ha NpeoLeHKa A0 nagexa.

[unckoHTOBaTa HopMa B ropHuTe hopmynn ce onpegens cbrnacHo pasgen ll, 1. 6, 6ykea ,a”
unm ,6”.

OAnoBU LleHHU KHMXKa
AKuum TbpryBaHm B bbunrapus

8. lNMocneaeala oueHka Ha ObArapcKkM U YyXXOeCcTpaHHU akumMy 1 Npasa AonycHaTy 4o Unu
TbpryBaHu Ha akTMBEH perynupaH nasap B Penybnuka bbvnrapusa ce n3sbpLuBa:

8.1. o cpegHonpeTerneHarta LeHa Ha CKNIYEHUTE C TAX CAENKM 3a AEHAT, KbM KOWUTO ce
M3BbpLUBA OLleHKaTa, obsiBeHa 4pe3 cuctemaTa 3a TbproBusi unu B 60pcoBusi GHONETMH, ako
00eMbT Ha CKITHOYEHUTE C TAX COENKM 3a TO3N AieH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CboTBEeTHaTa EMUCHKS.

8.2. AKO He MOXe [a ce onpedenu LeHa Mo npeaxogHaTta Toyka, LeHaTa Ha akuumTe,
CbOTBETHO Ha MpaBaTa, Ce Oonpedens Kato cpegHOapuMTMETMYHa Ha Han-BMcoKaTa LeHa
"KynyBa" OT NOpbYKMTE, BannaHn KbM MOMEHTA Ha 3aTBapsHE Ha perynvpaHnsi nasap B AEHAT,
KbM KOWTO Ce W3BbpLIBA OLEHKaTa, M CpegHomnpeTerfieHarta LeHa Ha CKAlYEHUTE CbC
CbOTBETHUTE LIEHHW KHMXKA COENKU 3a Cblums AeH. LleHaTta ce onpegensi no To03m peg camo B
cnyyam, Ye nma CKIoYeHn caenkn n nogageHn nopbYkKM € LieHa "kynysa".

8.3. AKO He MOXe Oa ce NpunoXxu T. 8.2, LeHaTa Ha akuuuTe, CbOTBETHO Ha npasaTta €
cpedHonpeTerneHaTa LEHa Ha CKIIYEeHUTe C TAX CAENKM 3a Hamn-6nuskua OeH npes
nocnegHna 30-gHeBeH nepuod, nNpeaxoxaall, AeHsl, KbM KOMTO Ce M3BbpluBa OLEHKaTa, 3a
KOWTO UMa CKItodeHn caenku. B cnyyanm 4ye B npeaxogHusa 30-OAHEBEH Nepuod € MU3BBbPLUEHO
yBENMMYEHME Ha KanuTana Wnu pasgensiHe Ha akuMuMTe Ha eMUTeHTa unn e obsBEeHO
na3nnawaHe Ha OMBUOEHT, CpedHOoNpeTerneHaTa ueHa no nspevyeHme nbpBo ce Kopurmpa cbe
CbOTHOLUEHNETO Ha YBENMYEeHMe Ha KanuTana, CbOTBETHO Ha pasfensHe Ha akuuMute wunu
pasMepa Ha [OMBUOEHTA, ako Hau-OnNmM3kMaT geH npe3 nocnegHust 30-gHEBEH nepuon,
npeaxoXxgawl OeHs, KbM KOMTO Ce M3BbpLUBA OLIEHKaTa, 3a KOWTO MMa CKIOYEHU CAENKK, €
npeav AeHsi, cnea KOMTo NpuTexaTenuTe Ha akuum HAMaT NpaBo Aa y4acTBaT B YBENIMYEHNETO
Ha KanuTana, CbOTBETHO [AEHS Ha pa3faensaHeTo UNu AeHs, OT KONTO NpUTeXaTenuTe Ha akuuu
HAMaT NPaBo Ha OVUBUOEHT.

9. MNpy HEBB3MOXHOCT Aa Ce NPUNoXaT HauMHUTE 3a OLieHKa Ha akuuKn Mo T. 8, KakTo U 3a
aKuMUTEe KOUTO He Ce TbpryBaT Ha aKTMBHM perynvpaHu nasapw, nocrneasallaTta OUeHKa ce
M3BbpLUBaA Ypes nocreaosaTenHo npunaraHe Ha crnegHuTe MeToau:

- MeTo4 Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,

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

- MeToq Ha AVCKOHTUPAHUTE HETHM NapuU4HM NOTOLIN.

Tesan metoau ce npunaraT B MNocregoBaTeNHOCTTa, B KOSTO ca OMNMCaHu Mo-Aony.
Bb3MOXHO € Aa ce u3nonssa KOMGUHMPaH MeTO/ Ha OLieHKa, T.e. Jja ce U3Mnons3sa nose4ye oT
eavH oT gonyonucaHuTe metoau. lMpu n3bopa Ha MeToaM Ha KOMOMHMpaHaTa OueHka ce
cnassa cbliata nocrneaoBaTenHoCT, MO KOATO ca OnucaHu No-Aony, W Npu paBHU Terna 3a
BCEKM MEeTOo[, B KpaiHaTa OLeHKa.

9.1. MeToabT Ha HeTHaTa GanaHcoBa CTOMHOCT HA aKTUBUTE Ce CbCTOU B M3YUCNSIBAHE Ha
CTOMHOCTTa Ha aKuMMTe Ha OLEHABaHOTO [PYXECTBO, KaTo COOCTBEHMAT Kanutan Ha
APYKeCTBOTO (Bb3 OCHOBA Ha nocnegHus (oMHaHCOB OTYET) ce pa3genu Ha obLwma 6pon akumm
B O6pbLUEHME.



_A-L-PS
N

P

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

9.2. MeToabT Ha CbOTHOLUEHMETO LeHa — nedyanba Ha OpyXeCTBO aHasnor ce CbCTou B
cnegHoTo:

a) WsumcnsBaHe Ha CTOMHOCTTA Ha akuuuMTe Ha OUEHSIBAHOTO APYXECTBO uype3
YMHOXaBaHe Ha HeroBaTta nedvanba Ha akuusa ¢ nasapeH MHoxuten. lNMNasapHuUSaT MHOXUTEN
n3passBa CbOTHOLUEHMETO Mexdy LeHaTa Ha OpYXecTBO aHanor u Heroearta neyanba Ha
akums.

©) MNeuan6aTta Ha OpPY)XeCTBOTO aHamnor U Ha OLUEHSABAHOTO APYXXECTBO Ce onpedens Ha
6asaTta Ha hMHaHCOBM OTYEeTW, OOXBallaLLM HaW-ONM3KNSA eQHOroauLIEeH Nepuon, CyYUTaH oT
nocnegHua nyénukyesaH duHaHcoB oTyeT. [NeyanbaTta Ha akuMa ce onpegens kaTo yicrarta
nevan6a Ha OpyXecTBOTO ce pa3genu Ha obLumsa 6pon akummn.

B) MHOXUTENAT Ce M34YncnsaBa Ha OCHOBaTa Ha cpefHOoMNpeTerfieHa LeHa Ha CKITYeHnUTe
cOernku B AeHs, KbM KOWTO Ce M3BbpLUBA OLEeHKaTa, C akuuuTe Ha APY>KEeCTBOTO aHamnor, ako
06eMbT Ha CKITIoYEeHUTe C TSAX COeNKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaTa emmcusa. AKO He MOXe [a ce onpedenn LeHa no npeaxodHoTo u3pedveHue,
LeHaTa Ha akuuuTe Ha OpYXeCTBOTO aHanor, ce onpenens Kato cpegHoaputMeTuyHa Ha Ham-
BMcoKaTa LeHa "Kynyea" oT NopbyKMTE, BanuaHN KbM MOMEHTA Ha 3aTBapsaHe Ha perynmpaHus
nasap B [eHdA, KbM KOWTO Ce WM3BbpLUIBA OuUeHKaTa, W cpedHonpeTerfnieHara LueHa Ha
CKITIOYEHNTE CbC CbOTBETHUTE LIEHHW KHWXa CAenku 3a cblmsa AeH. LleHata Ha akyuute Ha
OPYXeCTBOTO aHanor ce onpegens no To3u ped caMo B Crydain, Ye uma CKIIOYEeHU COENKU U
nogageHu NopbYkKM € LeHa "kynysa".

AKO He MOXe ga ce npunoxaT meToguTe no T. 9.2, ueHaTa Ha akuunTe Ha ApPYXeCTBOTO
aHanor, CbOTBETHO Ha npasaTa e cpefHonpeTerneHaTta LueHa Ha CKNIYeHUTE C TIX cAeNnku 3a
Han-6nNu3kna OeH, npeaxoxaall, OeHs, KbM KOWTO Ce U3BbpLUBaA OLEeHKaTa, npe3 nocrnegHus
30-aHeBEH nNepuo, 3a KOMTO MMa CKYeHn caenkn. B cnydan 4ye B npeaxogHus 30-aHeBeH
nepuog, € N3BbLPLLEHO yBESNIMYEHNE Ha KanuTana unu pasgenisiHe Ha akumMuTe Ha eMUTEHTa UK
e 06ABeHO u3nnawiaHe Ha OMBUOEHT, cpegHonpeTerneHaTa ueHa no mspeyeHrme MbpBo Cce
Kopurmpa CbC CbOTHOLLEHMETO Ha yBEnMYEHWE Ha KanuTana, CbOTBETHO Ha pasgensHe Ha
akumMTe MnNu pasmepa Ha AMBUAEHTA, ako Han-6nuskuat geH npes nocnegHus 30-gHeBeH
nepuoa, npeaxoxaall OeHsl, KbM KOWTO Ce U3BbPLUBA OLEHKaTa, 3a KOWTO MMa CKItoveHU
CAenkW, e npeau OeHsd, cred KOMTO npuTexatenure Ha akuum HAMaT NpaBo Aa yyacTsaT B
yBENMYEHNETO Ha KanuTana, CbOTBETHO [AEHs Ha pasgensaHeTto wWnu OeHs, OT KOWTO
npuTexxaTenute Ha akuun HAMaT NPaBo Ha OMBUOEHT.

r) M3To4HMK Ha NbpBUYHATA MHOpMaLUS 3a U3BbPLLUBAHE HA NOCOYEHUTE N3YMCNEHNA ca
CYETOBOOHUTE OTYETU Ha NybnuuHWTE OpyXecTBa, BnucaHu B pernctpute Ha KOH n BOE,
nyonnKyBaHn Ha MHTEPHET CTPaHULM HA MEAUNHN NOCPEOHULM NN OOCTOBEPEH U3TOYHUK Ha
MHAOopMaLMs 3a CbOTBETHUA YyXXOeCTpaHeH perynupaH nasap.

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

o [pyXecTBO aHanor e TakoBa OpPY>eCTBO, KOETO ocurypsisa 4oCcTaTtbyHO Jo6pa Gasa
3a CpaBHEHME CNPAMO UHBECTULMOHHUTE XapaKTEPUCTMKM Ha OLIEHSIBAHOTO OPYXKECTBO;

o N36opbT Ha gpyxecTtBa aHanosn Tpsbea ga 6bae obocHoOBaH 4pe3 cpaBHUTENEH
aHanu3 1 oueHKa Ha TEXHUTE XapaKTEPUCTUKM U CTEMeHTa Ha CXOACTBO C XapakTepUCTUKUTE
Ha OLLeHABAHOTO OPY>KECTBO;



. OpyxectBOTO aHanor ce usbupa CbrnacHO MNOCOYEHUTE KpUTEPUM  MeXay
OpyxecTBaTta, AonycHaTM OO WM TbpryBaHW Ha perynupaH nasap B AbpXkaBata no
ceJanuLleTo Ha eMUTEHTA,

. Kputepuute, Ha KOUTO 3a4bIMKUTENHO TpsiOBa 4a OTroBaps OPY)XECTBOTO aHanor, ca:

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

- CxogHa npoayKkToBa rama;

- a nma nybnukyBaHn oMHAHCOBM OTYETU, AaBaLLM Bb3MOXHOCT Aa 6bae obxsaHat
Han-6Nn3knsa egHoOroguLLIEH NEPUOA;

- Ja vma cKnioYeHW caenku C akuuuTe Ha APYKEeCTBOTO B [EHs, KbM KOWTO ce

M3BbpPLUBA OLieHKaTa.

o [lpyrn KpuUTEpUM, KOUTO Ce M3MNON3BaT NMpu aprymeHtaumsdta Ha m3bop Ha OpYyXKecTBO
aHarnor, ca CpaBHMM OCHOBEH KanuTasn u cxogHu OMHaHCOBM nokasaTenu.

9.3. MeToAbT HAa ANCKOHTUPAHUTE HETHWN NapU4HM NOTOLN Ce U3MNOon3Ba 3a onpeaensHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHa akumsl Ha OPY)KEeCTBOTO, KaTo CTOMHOCTTA Ha Kanutana Ha
nputexxatenurte Ha OOWKHOBEHM aKuum ce pasgenu Ha O6pos Ha OOUKHOBEHMTE akuuu B
obpavyeHue.

CToMHOCTTa Ha KanuTana Ha nputexaTtenute Ha oOMKHOBEHW akLMK ce U34ucnsia no asa
HauuHa:

9.3.1. MeTog Ha OWUCKOHTMPAHUTE HETHM MapUYHU NOTOUU 3a OOMKHOBEHUTE aKLMOHEpWU
(Free Cash Flows to Equity) - Ype3 AUCKOHTMPaAHE Ha HETHUTE NapuUYHKU NOTOLM, KOUTO OcTaBaT
3a aKkUMOHepUTE Cref nocpellaHe Ha BCUYKU pasxoau, prHaAHCOBK 3aabImkeHusl, Heobxoammm
WHBECTULMM 1 MPOMEHN B 0O0POTHMS KanuTar:

a) MNpu TO3M MeToa Cce u3Nnon3BaT HETHUTE MNapuyHM NOTOUWM, KOUTO OcTaBaT cnea
nocpeLiaHe Ha BCUMYKM pasxoaM, NokpuBaHe Ha (PUHAHCOBUTE 3adbilKEHMS (BKMIOYMTENHO
rMaBHULM U NIUXBU MO OAbJTOBE Ha OPYXECTBOTO), HEOOXOANMUTE UHBECTULMKN N MPOMEHNTE B
000pOTHMSA KanuTarn.

6) HeTHuTe napuyHu noToum ce u3vMcnsiBaT, kaTo MPOrHo3HaTa HeTHa nevanba cnef
NNXBUX 1 OaHbLUM BbpXy nevyanbara:

- C€ YBENMNYM C NPOrHO3HMTE Pasxoam 3a aMmopTM3aums,

- Ce HaManu cbC CTOMHOCTTa Ha NPOrHo3HaTa NpoMsiHa B HETHUSI 0OOPOTEH KanuTarn,

- Cé YBEenuuM C nporHo3Hata CTOMHOCT Ha HOB AbSr, KaKTO W MOCTbMSIEHUS OT
n3gaBaHETO HA eMUCUN MPUBUNETNMPOBAHU aKuuu,

- C€ Hamanu c NPOrHO3HUTE UHBECTULMM B OBbIITOTPANHN aKTUBM,

- Ce Hamanu c NPOrHo3HUTe noralleHns No rMaBHULUTE Ha ObNra,

- Ce Hamanu c NPOrHo3HUTE OAVBUOEHTU 3a NPUBUNENMPOBAHN aKLUW.

M3nonsBa ce crnegHata dopmyna:

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

KbAEeTo: FCFE — HETHM Napun4HM NOTOLM 3a OOMKHOBEHUTE aKLMOHEPWU;

NI — HeTHa nevanba;

Dep — amopTmsaumu;

FCInv — nHBeCcTMUMn B AbNArOTPaNHW aKTUBM;

AWCInv — npomsHa B HETHUS 06OPOTEH KanuTarn;

PP — noraweHunsa no rmaBHUUMU;

PD — onBngeHTu 3a npmMBUIernpoBaHn akuuu,

ND — HOB [Obnr, KakTO W MOCTbMNEHUA OT WU3gaBaHETO Ha emMucum
NPUBUIErMPOBaHN akunu.

B) lMpu TO3M MeTod HETHUTE NapUYHU MNOTOUM Ce AUCKOHTUPAT C ueHaTa Ha ouHaHcupaHe
CbC cobCTBEH kKanuTan.

r) UeHata Ha dwuHaHcupaHe CbC COOBCTBEH kKanuTan e u3ncKkyemata Hopma Ha
Bb3BpaLlaemMocT Ha 0BMKHOBEHUTE akUMOHepU 1 ce aeduHmpa No CnegHUTe HaumHK:



- ype3 6e3pnCKoBUS NMNXBEH MPOLIEHT MIIHOC PUCKOBA NPEMMUIS:
k. =kge +RP,

KbaeTo ke - LeHaTa Ha omHaHcMpaHe cbC COBCTBEH KanuTar;
Krr — 6€3pUCKOB NNXBEH MPOLIEHT;
RP — puckoBa npemus.

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

Ke =Kge +(km _kRF)Xﬁ’

Kbaeto ke - LeHaTa Ha oMHaHCMpaHe CbC COOCTBEH KanuTarn;
Krr — GE3PUCKOB NTMXBEH MPOLEHT;
(km - Krry — N@3apHa puckoBa npemus;
km —O4aKBaHaTa Bb3BpaLLaeMoCT Ha Nas3apa;
B — 6eTa KoednLMEHT.

- 4ype3 MeToda Ha ANCKOHTUPaHUTE NMapUyHU NOTOLN:

kbaeTo ke - LeHaTa Ha domHaHcMpaHe CbC COOCTBEH KanuTar;
D1 — o4akBaH criegpall AMBUAOEHT 3a egHa OOMKHOBEHA aKUUS;
Po — LeHa Ha eaHa OOMKHOBEHa aKLms;
g - OMaKBaH TEMIM Ha pacTex.

9.3.2. MeTo4 Ha OUCKOHTUpaHUTE napudHn notoum 3a pupmaTta (Free Cash Flows to the
Firm) - 4pe3 AMCKOHTMpaAHE Ha HEeTHWUTE Mapu4yHM MNOTOUM 3a BCUYKM aKLUMOHEPU U ApYrn
WHBECTUTOPW, HaMamneHu C BCUMYKM [ObJrOBE HA KOMMaHWSITA W Opyrn B3eMaHusi Ha
WHBECTUTOPUTE, Pa3NIUYHN OT akuMoHepuTe. M3nona3BaT Ce HETHUTE MapuyHU noTouu 3a
BCUYKM WHBECTUTOPW BBLB hypmarta — npuTexatenu Ha akuuu, Obnr u npedepeHumnanHm
aKkummn. HeTHWTE napuyHmn NoToumM ce n34ncnsaeaT no ABa HaunHa:

a) Mpu NbpBMSA HAYMH HETHUTE MNapu4HM NOTOLM Ce U3YMUCNABaT, KaTo MNPOrHosHaTa
neyan6a npeau NUXeu 1 cnea AaHbUy Bbpxy nevanbara:

- Ce yBenu4m c NpPorHo3HMUTE pasxoam 3a amopTM3aLms,

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

- Ce HaManu ¢ NPOrHO3HWUTE MHBECTULUW B AbNIOTPaNHM akTUBW.

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

KbOeTo: FCFF — HeTHM napu4Hn notoumn 3a upmarTa;
EBIT-nevan6a npean nNuxeu n gaHbLUy;
TR — gaHb4YHa cTaBka 3a hupmara;
Dep — amopTun3auuu;
FCInv — nHBecTyummn B AbNroTpamHn akTuem;
AWCInv — npomMsiHa B HETHUS 06OPOTEH KanuTarn,

©) MNpwu BTOPUS NOAX04 ce n3nonsea cnegHaTta dopmyna:



FCFF = FCFE + Intx(1-TR)+ PP —ND +PD,

KbOeTo FCFF — HeTHM napu4HKn noToumn 3a mpmara;

FCFE — HeTHM napun4yHM NoToLM 3a OOMKHOBEHUTE aKUMOHEPU;
Int— pa3xoan 3a nuxsu;

TR — gaHb4YHa cTaBka 3a hupmara;

PP — norawenusa no rmaBHULMN;

PD — omBngeHTu 3a npmMBUIernpoBaHn akuuuy,

ND — HOB [Obnr, KakTO UM MNOCTbMMEHNA OT u3gaBaHETO Ha emMucum
npuBunernpoBaHn akuumn

B) HeTHuTe napun4H1 NnoToun ce ANCKOHTUPAaT CbC CpeaHornpeTerneHarta ueHa Ha Kanutana
Ha OpYy>XeCTBOTO. |_|pl/l onpegendaHeTo Ha OTHOCUTEINMIHUTE OdAnoBe Ha pasfiimyHnTe U3TOYHULUU
Ha Kanutan ce n3nons3esart na3apHuTe MM CTONHOCTW.

r) CpegHonpeTerneHaTa UeHa Ha Kanutana Ha ApYXeCTBOTO Ce onpefens ypes criegHarta
dopmyna:

WACC =k, X[Ej-i-kd x(l—t)x(Dj+kps X(PS),
E+D+PS E+D+PS E+D+PS

kbaoeto: WACC — cpegHonpeTerneHaTa ueHa Ha kanutana,;
ke - UeHaTa Ha puHaHcupaHe cbC COBCTBEH KanuTar;

kq € LeHaTa Ha bMHaHcHpaHe ¢ AbNr, Npeaun Aa € oTYeTeH JaHbYHUAT eddekT oT
pasxoauTe 3a NUXBMU;

t - JaHbYHaTa cTaBka 3a hupmara;

kps - LLeHaTa Ha oMHaHcMpaHe ¢ NpUBUNErMpoBaHN akLmu;

E — nasapHaTa CTOMHOCT Ha akumMmMTe Ha KOMMNaHUATa;

D — nasapHaTa CTOMHOCT Ha ObJIra Ha KOMMNaHUATA;

PS — nasapHaTta CTOMHOCT Ha NPMBUNErMPOBAHNTE akLMM Ha KOMNaHuaTa.

Korato nasapHata CTOMHOCT Ha Obnra He Moxe Oa Obae onpegeneHa, ce u3nonssa
GanaHcoBaTa My CTOMHOCT.

9.3.3. Bcekn eanH oT meToauTe 3a onpeaensHe Ha CTOMHOCTTa Ha akUMOHEpPHUS Kanutan
MOXe [1a U3Mon3Ba eauH OT ABaTa MoAerna Ha AUCKOHTUPaHe:

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

dopmynara, KoATO ce U3MonaBea e:

P, - FCF,

r-g

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NAaPUYHK NOTOLU;
FCF e unu FCFE unun FCFF;
I - CbOTBETHaTa HOpMa Ha AUCKOHTUpPaHE;
g - MOCTOSIHHUAT TEMM Ha PacTeX Ha KOMMaHUATA.

6) [iByeTaneH TemMn Ha pacTex, npu KOWTO ce nNpuvemMa, Ye CbluecTByBaT ABa nepuoga. 3a
NMbpBUS Neprog ce NpaBu NPOrHo3a Ha HETHUTE NapUYHU NOTOLM 3a BCAKa rognHa NooTAEesHO.

3a BTOpUA nepuon ce npmema, 4e HeTHUTe napmyHn noToumn e HapacteaTt C yCTOI7I‘-IVIB TEMN
nnun we octaHat NOCTOAHHW.
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dopmynaTa, KOATO ce M3Non3ea, e, KakTo creasa:

o, _SUFCF P
O H@+r) @)’

KbOeTo: Po — HacTosilaTa CTOMHOCT Ha CBOOOAHUTE MAaPUYHK NOTOLY;
FCF: e unn FCFE unn FCFF npes roanHa t;
I - CbOTBETHaTa HOpMa Ha OMCKOHTUPaHE npe3 NbpBUsa Nepuoa;
Pn - cTorHOCTTa Ha cBOOOAHWTE MApPWUYHM MOTOLM B HA4anoTo Ha BTOpUS
nepuog Ha ycTonume pbCeT; P, ce nsumcnsea no CrnegHusi HaunH:

FCF, ,

RERA
rn_gn

n

KbAeTo:

rn e cboTBeTHaTa HoOpMa Ha AUCKOHTUpaHe npe3 nepunoaa Ha NOCTOSIHEH PbCT;

gn e MOCTOSIHHUAT TeMI Ha pacTex Ha koMmnaHusTa. Korato ce npuema, ye npes BTOpuUst
nepvon HETHUTE NapUYHM NOTOLM LLIE OCTaHaT NOCTOsIHHM, Toraea gn = 0.

9.4. MNocneaBalla oueHKa Ha akuum, NpuaobuTn BCreacTeme OT yBENMYEeHUe Ha kanutana
CbC CpeacTBa Ha APY)XECTBOTO €MUTEHT MM OT pasfensHe Ha CbLUEeCTBYBalLUMTE akuuu, ce
M3BbpLUBA, KaKTO cneaBa:

a) B cnyyante Ha npugobuBaHe Ha (HOBW) akuun OT JaAEHO OPYXECTBO BCNeacTBME Ha
yBenMyeHne Ha KanuTana cbC CPeACTBa Ha APYKEeCTBOTO, Ce NpM3HaBa B3emMaHe OT gaTtaTta, oT
KOSITO NpUTEXaTenuTe Ha akuun Ha OPY>KECTBOTO HAMAT NPaBoO Ha akumMu OT yBENNYEHNETO Ha
KanuTana — garara, cnepf KOATO CKIMOYEeHN CAENKM C akuMnTe He Bb3OaencTBaTt BbpXy NpaBoTo
3a NpuaobvBaHe Ha HOBM akuMW, 0O AaTaTta Ha perncTpypaHe Ha yBenM4eHMeTo Ha KanuTana
N BMMCBAHETO My B Aeno3ntapHaTa UHCTUTYLUS.

CToMHOCTTa Ha B3eMaHeTO € paBHa Ha Npou3BedeHMEeTO OT Opos Ha HOBUTE aKUMK U
LeHaTa Ha egHa HoBa aKUuS.

R=N, xP,,

KbOEeTo R — B3emaHe;
N, — 6pown Ha HOBUTE aKuuu;
Pn — LeHa Ha egHa HOBa akuu4.

LleHaTa Ha egHa HoBa akuus ce Morny4YyaBa kaTo MocrnegHaTa LeHa Ha oueHka Ha efHa
,CTapa” akuua Obae pasgerneHa Ha cymaTta OT 6posa HOBM akuuu, NpuaobuTtn cpelwly egHa
,cTapa” akuus, u egHa 1 ,ctapa” akums.

__ R
" (N, +1)
KbOeTo Pn — LueHa Ha egHa HOBa aKUVs;

Po — nocnegHa ueHa Ha oueHKa Ha egHa ,ctapa’” akuus;
N; — 6por HOBM akumn 3a egHa ,ctapa’ akuus.

OT paTata Ha BMMCBaHe Ha HOBUTE aKUMW B Aeno3vTapHaTa MHCTUTYUMUst OO0 gataTta Ha

BbBEXOaHETO MM 3a TbProBUsS Ha perynvpaH nasap HOBWUTE akuuu ce Npu3HaBaT Mo LeHa,
n3ymncreHa no cnegHata gopmyna:
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— PO
"N +D)

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

Cnepn BbBeXaaHe 3a TbProBusi Ha perynupaH nasap Ha HoOBUTE akuuu, nocrnegsalliata UM
OLiEHKa Ce M3BbpLUBA CbIMACHO METOAWUTE 3a OLEHKa Ha LIEHHW KHWKa, AOoMnycHaTu OO wnu
TbpryBaHu Ha perynupaH nasap.

©6) Cnyyante Ha npugobuBaHe Ha (HOBM) akuMM OT OALAEHO OPYXECTBO B pesynrtar oT
pasgensHeTo Ha Beye CbLUeCTByBalLMTE akumm (CNnuT) ce NpuM3HaBa B3emaHe OT gartaTa, oT
KOSTO HOBMTE aKkuMu ca Be4ye OTAEeNeHW OT CblUecTByBaluTe akuuMum — gataTta, cneg KosTo
CKITIOMEHM COENKW C akuumMTe He Bb3AEeWCTBaT BbpXy NpaBoTO 3a npuaobuBaHe Ha HoBUTE
akuuMn 0o gatarta Ha perMctpupaHe Ha HoBUst Gpoi akuMmK B Aeno3uTapHaTa MHCTUTYLUS:

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

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

R=N, x P, x—,
N

r

KbAETO R — B3emaHe;
N, — 6pon Ha HOBUTE akuuu;
Po — nocneaHa ueHa Ha oueHKa Ha egHa ,ctapa’ akuus;
Nr — CbOTHOLLEHWE Ha cnnuTa.

OT pataTa Ha BNMCBaHe Ha HOBWUTE akUUWM B Aeno3vTapHaTa MHCTUTYUMS OO0 gaTaTta Ha
BbBEXOaHETO MM 3a TbProBUS Ha perynuvpaH nasap HOBWUTE akuMu ce Npu3HaBaT Mo LeHa,
n34ncneHa no criegHaTa gopmyna:

P=Pox1/N,

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

Cnep BbBexaaHe 3a TbProBUsi Ha perynvpaH nasap Ha HOBWUTE akuuu, nocreasaiiaTta UM
OLIEHKa Ce M3BbpLUBA CbIMIACHO METOAMTE 3a OLEeHKa Ha LIeHHW KHWKa, OOonycHatu OO0 Unu
TbpryBaHu Ha perynupaH nasap.

9.5. Metoaute no pasgen Il, 1. 9.1, 9.2, 9.3 n 9.4 3a onpegensHe Ha crnpasegnMBaTta
CTOMHOCT Ha LEHHUTE KHWXa MoraTt ga ObaaTr KopurupaHu ¢ koeduumneHtn, o6ocHOBaHN Ha
0asata Ha pgaHHM K obcTosTencrBa, NpeacTaBnsBallM CbOTBETHO paskpuTa BbTpeLUHA
MHopMaums No cMuchbna Ha un. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnektute npu
nyonnyHoO npegnaraHe n gonyckaHe OO0 TbProBUS Ha perynvpaH nasap Ha LEeHHM KHWXKa 1 3a
pas3KpuUBaHETO Ha MHopMauus OT NyGnuyHUTE OpyXecTBa U APYrUTe eMUTEHTU Ha LEeHHU
KHUXA.
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AKuuun TbpryeaHun ussbH bunrapus

10. MNocnegBawa oueHka Ha 6bArapckn U YyxaecTpaHHU NPeXBbLPSieMU AANOBU LIEHHU
KHWXKa, JONyCHaTU OO0 WX TbpryBaHU Ha (PyHKUMOHMpALLM PeaoBHO, NMPU3HATU U NyGRMYHO
OOCTBIMHU aKTUBHW perynvpaHun nasapu B Y4y0uHa, ce n3BbpLuBa:

10.1. 3a UeHHU KHWXa, TbpPryBaHW Ha perynupaHu nasapy n oduuuanHu nasapu Ha
doHaoBu Gopeu:

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

©) Npyn HEBB3MOXHOCT ga Ce MPUIIOXKU Ha4MHBbT 3a OueHKa no byksa "a" oueHkaTa ce
M3BbpLUBaA MO LeHa "Kynyea" npu 3aTBapsiHe Ha nasapa B [AeHd, KbM KOWTO Ce M3BbpLUBa
oueHKaTa, obsiBeHa B eNeKTpOHHa CUCTEMa 3a LieHOBa MHpOpMaLMst Ha LEHHW KHXKA.

B) NMpv HEBB3MOXHOCT [a Ce MPUNOXM Ha4yMHBT 3a oueHka no Oykea "0" oueHkata ce
M3BBbPLLBA MO NOCMeAHa LieHa Ha CKINoYeHa C TaX caenka B pamkute Ha nocrnegHus 30-aHeBeH
nepuwog, npeaxoxaaly AeHs, KbM KOUTO Ce U3BbpLUBA OLleHKaTa.

10.2. AKo He MOXe Oa ce onpeaenu LeHa no pega Ha Ttodka 10.1, oueHkaTa Ha KOHKpPEeTHUS
BUL LIEHHUM KHMXa Ce N3BBbPLUBA MNPU CbOTBETHOTO Npunarade Ha pasgen I, 1. 11, unn 1. 9.

LleHHX KHMXa, KOUTO AaBaT NpaBo Ha Npuao6MBaHe Ha PUHAHCOBU UHCTPYMEHTHU

11. B cnyyauTe Ha npuaobvBaHe Ha npaBa OT AAAEHO OPYXKECTBO NpuW yBenvyaBaHe Ha
KanuMTana 4Ype3 emmcusi Ha akuuMu ce npusHaBa B3eMaHe (Ha npaea) OT gartata, OT KOSiTo
nputexaTenute Ha akuuMn B OPY)KECTBOTO HAMAaT NpaBo Aa noryyaTt npaBa 3a 3anvMcBaHe Ha
akuuM OT yBenuM4yaBaHeTo Ha KanuTana (gaTarta, crnef KOSiTO CKIHYeHM COESNKU C akummuTe He
Bb3AeNcTBaT Bbpxy NpaBoTO 3a npuaobvBaHe Ha npaBa), 4O AaTaTa Ha perucTpupaHe Ha
npaBaTa B Aeno3ntapHaTa UHCTUTYLMS.

CTOMHOCTTa Ha B3eMaHEeTO Ce 134ucrsiBa Ha OCHoBaTa Ha crniegHaTa hopmyna:

R =NxP,

KbpeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha npaBoTO ce u3vncnasa 4Ypes cregHarta popmyna:

_P,+Pi><Nr

P.=R
N, +1

r

KbpeTo:

Pr — ueHarta Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oLeHKa Ha akuudaTa (npegy OTAeNndaHeTo Ha npaeaTa);
Pi - eM1cnoHHaTa CTOMHOCT Ha HOBUTE akUuK;

Nr — 6posiT Ha akunuTe B €AHO NpPago.

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

11.1. MNpn HEBBL3MOXHOCT Aa Ce npuroxaT HauduHuTe 3a oueHka no pasgen I, 1. 8
nocriegpallarta oueHKka Ha npaBa Cce M3BbpLUBa NO LEeHa, NpeAcTaBfisiBallia pasnvka mexay
LUeHaTa Ha CblUecTByBalUTE akuMM Ha OPYXEeCTBOTO, onpeaerneHa crnopen M3nckBaHusTa Ha
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pasgen Il, T. 8, 1 eMUCMOHHATa CTOMHOCT Ha HOBUTE akuuu OT yBENWMYEHWEeTO Ha Kanutana,
YMHOXEHa No CbOTHOLLEHMETO Ha B6pos Ha akumM1Te B €4HO NpaBo.

11.2. Ot paTaTa Ha 3anuMcBaHe Ha akuuuTe B pesynTaT Ha ynpaHsiBaHe Ha npasaTa Ao
JaTaTa Ha perncTtpupaHe Ha yBeNMYEHMETO Ha KanuTana U BNUCBaAHETO My B Aeno3uTapHaTa
WHCTUTYUMNS 3anMcaHuTe akuum ce oTpassiBaT KaTo B3eMaHe, KOeTo ce hopmupa, kato bpodar
Ha 3anucaHnTe akuum ce YMHOXW No cymMaTta OT CTOMHOCTTa Ha edHOo npaBo No nocnegHata
OLEeHKa npegu 3anucBaHETO Ha akuuuTe, pasgerneHa Ha Oposi Ha akuuuTe B €4OHO npaBo U
€MMCHOHHAaTa CTOMHOCT Ha efHa akuusi.

R=N, x F’|+i ,
N

r

KbOeTo: R — B3emaHeTo;
N, — OposT Ha 3anucaHnTe akuuu;
P; — emMncmMoHHaTa CTOMHOCT Ha egHa akuus;
P — CTOMHOCTTa Ha eQHO NpaBo;
N; — 6posAT Ha akumnTe B €4HO NpaBo.

B cnyuaii, ye 3annceBaHeTo Ha akuMuTe ce U3BbpLUBa Cnes NocneaHns AeH 3a TbProBus Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTABAHETO MM [0 AaTtaTa Ha 3anvMCBaHEeTO Ha akuuuTe
ce U3BbpLUBa MO NnocrneaHa LieHa Ha OLeHKa.

OT paTtaTa Ha 3anucBaHe Ha akuuMuTe B pesynTaT Ha ynpaxkHsiBaHe Ha npaeaTta [o gartaTa
Ha 3annallaHe Ha eMWUCUMOHHATa UM CTOMHOCT Bb3HMKBA 3aQbIMKEHME KbM OPYXECTBOTO —
€MUTEHT.

11.3. OT gaTaTta Ha BNMCBaHe Ha HOBWUTE akuMK B Aeno3uTapHaTa MHCTUTYLMS 4O AaTaTa
Ha BbBeXOaHe 3a TbProBUsi Ha perynupaHus nasap, HOBUTE akuuMu ce Mpu3HaeaT Mo LieHa,
n34yncneHa no criegHaTa gopmyna:

P=Pi+i,
N

;
Kbaeto:

P — ueHaTa Ha akuuara;

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

Nr — BposAT akuumn B €4HO Npaso.

Crnen BbBexgaHe 3a TbProBusi Ha perynupaHnsa nasap Ha HOBWUTE akuuu nocnegeailarta
UM OLeHKa Ce U3BBbpLUBA CbIacHO METOAUTE 3a OLEHKA Ha LEHHW KHWXKa, AonycHaTU 4O Unu
TbPryBaHu Ha perynupad nasap.

11.4. B cnyya Ha HeusnonaeaHW npaBa 3a yyacTve B yBENUYEHWEeTO Ha KanuTana Ha
eMUTEHT 1 npogaxbaTta Mm Ha gABeH aykumoH no pega yn. 1126 ot 3IMUK, cbwute ce
OTHACAT KaTo B3eMaHe, YNATO CTOMHOCT € paBHa Ha Bposa npaBa, YMHOXEH MO MocTUrHaTata
cpegHonpeTerneHa ueHa 3a npogaxba Ha npasaTa Ha aykuMoHa. ToBa B3eMaHe CbLUeCcTByBa
B aktuBute Ha POHIOA po gaTtata Ha peanHO NOCTbMMEHME Ha MapuUYHUTE cpeacTeBa OT
npogaxbarta Ha npaBaTa Ha ayKuMoHa no pasnnawiatenHa cmeTtka Ha POHIA.

OT nocnegHusa OeH 3a TbProBus Ha MpaBaTa Ha perynupaH nasap [0 AaTaTa Ha SIBHUS
ayKLMOH Te Ce OCTOMHOCTABAT NO nocriefiHa LieHa Ha OLeHKa.

11.5. B cnyyaunTe, B KOMTO ce npuaobueaT akumMm OT HEMyGrMYHO aKLUMOHEPHO OPYKECTBO
BCNeACTBME Ha MbPBMYHO NYONWYHO MpeanaraHe, akuuMTe ce Npu3HaBaT OT gartaTa Ha
perucrtpauuaTa UM B Aenos3uTapHata MHCTUTYyuMs (OT AaTtaTa Ha 3anucBaHe Ha akuuuTe 0o
AaTtaTta Ha permcrtpauuaTa UM B AenosutapHaTa MHCTUTYUUS 3anMcaHnTe akuum ce oTpasasaT
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KaTo B3eMaHe B pa3Mep, paBeH Ha nnaTeHaTa eMUCMOHHA CTOMHOCT). NocnefBawaTa oueHKa
Ha akuuuTe OT JaTaTa Ha perucTpaumsata um B genosvTapHaTa MHCTUTYUUS OO AaTaTa Ha
JOnycKkaHe Ha akuumnTe 3a TbProBus Ha perynvpaHus nasap ce ussbpluBa No LeHa, paBHa Ha
€MWNCUOHHaTa CTOMHOCT Ha egHa akuus. Cnep BbBeXgaHe 3a TbProBusi Ha perynupaHuns nasap
Ha akuuuTe nocriegeallara MM OLEeHKa Ce U3BbpPLUBA CbINaCHO METOANTE 3a OLEHKA Ha LEHHU
KHWXa, onycHaTU 00 UK ThpryBaHW Ha perynupaH nasap.

MpeaxogHnTe NpaBuna ce npunarat CbOTBETHO M MPKW 3anuMcBaHe Ha akumu OT Henyonn4yHo
aKLMOHEPHO APYXKECTBO, 3a KOMTO He ce MpeaBwkga nocriegpalla perncrpauus 3a TbproBus
Ha perynupaH nasap, kato OT [jaTaTa Ha 3anMcBaHe Ha akuuuTe [0 BMAMCBaHe Ha
yBenuyaBaHeTO Ha KanuTana B TbProBCKUS PErncTbp 3anucaHuTe akumm ce oTpassiBaT KaTo
B3eMaHe B pa3Mep, paBeH Ha nnaTeHaTa eMMCMOHHA CTOMHOCT, a cnepg gatata Ha BnUcBaHe
Ha yBerMyaBaHeTO Ha KanuTarna B TbpProBCKUS perMcTbp, nocrnejpailara OueHka Ha akumuTe
ce u3BbpLUBa No pega Ha pasgen ll, 1. 9.

11.6. B cnyyaute, B KOUTO ce npuaobmeaT akuum npu ydpeasiBaHe Ha HOBO aKLMOHEpPHO
OPYXeCTBO, akuM1Te ce oueHABaT No eMUCUOHHAaTa UM CTOMHOCT A0 AaTaTa Ha JonyckaHe Ha
akuuuTe 3a TbpProBus Ha perynupaHus nasap. Cnep BbBexaaHe 3a TbproBus Ha perynmpaHms
nasap Ha akuuute nocnegpaliata UM OLEeHKa ce M3BbpLUBA CbrMacHO METOAMTE 3a OLEeHKa Ha
LEHHM KHWXKa, JonyCcHaT! OO UK ThpryBaHW Ha perynupaH nasap.

B cny4yan, 4ye ce 3anucBaTt akuMu Npu yuypeasdBaHe Ha HOBO aKUMOHEPHO OPYXeCTBO, 3a
KOWUTO He ce npeaBwkaa nocneasalla perucrtpaumns 3a TbproBus Ha perynupad nasap, Te ce
oueHsBaT MO €eMUCMOHHATa WM CTOMHOCT [0 AaTtata Ha BAMCBaHe Ha [OPYXeCTBOTO B
Tbprosckusa pernctbp. Cneg BnucBaHeTo, Nocrnefsallara OLeHKka Ha akumMmMTe ce u3BbpLuBa no
pega Ha pasgen ll, 1. 9.

11.7. B cnyyaute Ha npuvgobvBaHe Ha npaBa OT [ALEHO OPYKECTBO MPUM €MUCUSt Ha
BapaHTu ¢ 6a3oB akTnB 6baeLa eMrucnst OT akuumn Ha ApY)XeCTBOTO Ce Npu3HaBa B3eMaHe (Ha
npaea) OT Aartarta, OT KOSATO npuTexatenure Ha akumm B ApPY)XeCTBOTO HAMaT npasBo Ada
nony4at npasa 3a 3anvMcBaHe Ha BapaHTW (gaTaTta, crnef KOATO CKMOYEHW CAENKU C akuumute
He Bb3dencTBaT BbpXy NpaBOTO 3a NpuaobuBaHe Ha npasa), 4O AaTaTa Ha perncTpmpaHe Ha
npaeaTa B Aeno3ntapHata MHCTUTYLMS.

CTorHOCTTa Ha B3eMaHeTo Cce U34ncrnsBa Ha ocHoBaTta Ha criegHaTa hopmyna:

R, =NxP,

KbpeTo:

Rr — B3emMaHeTo;

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

LieHaTa Ha NpaBoOTO ce M34ncnsBa Ypes criegHaTta opmyna:

Pr=P|—F)|+(F)i+PW)XNr
N, +1

KbperTo:

Pr — ueHarta Ha npaBoOTO;

Pl — ueHaTa Ha nocregHaTa oueHKa Ha akuusita (Npeav oTAensHeTo Ha npasara);

Pi - emncnoHHaTa CTOMHOCT Ha akuumTe OT 6a3oBUS akTMB (LeHaTa Ha ynpaKHsBaHe Ha
BapaHTuTe);

Pw - eMUCHMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posiT Ha BapaHTUTe B €4HO Npaso.
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OT paTtata Ha perucTpauusi Ha npaBaTa B [[eno3uTapHaTa MHCTUTYUMSl, CbLiMTe Cce
npusHaeaTt kaTo akTue B noptdenna Ha POHOA no ueHa, onpeneneHa no nocodeHarta
dopmynaTa no-rope.

11.7.1. Tpn HEBB3MOXHOCT Ja Ce NPUIoXaT Ha4YMHUTE 3a OLEeHKa cbrnacHo pasgen I, 1. 8
nocneaBallata oLeHKa Ha npaBa MNpuU eMUcust Ha BapaHTUM Ce Wu3BbplUBa MO LEHa,
npeactaesngBalla pasnvka Mexay LeHaTa Ha CblUecTByBalUMTE aKkuMM Ha ApPYXKecTBOTO,
onpegerneHa cnopeg nsnMckeaHusTa Ha pasgen ll, T. 8, n cbopa Ha eMUCUOHHaTa CTOMHOCT Ha
akummte oT 6a3oBUA aKTMB M €MUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa no
CbOTHOLLEHNETO Ha Bpos Ha BapaHTUTE B €QHO Npago.

11.7.2. OT gatarta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsiBaHe Ha npaeaTta
00 JaTata Ha perncrpupaHe Ha BapaHTUTE W BNUCBAHETO UM B Aeno3uTapHaTa MHCTUTYLUS
3anMcaHnTe BapaHTM Ce OTpassBaT KaTo B3eMaHe, KOeTo ce dopmupa, kaTo OposT Ha
3anMcaHnTe BapaHTU Ce YMHOXM NO cymMata OT CTOMHOCTTa Ha e4HO npaso Mo nocriegHaTa
OLleHKa Nnpeau 3anMcBaHeTO Ha BapaHTUTE, pasaeneHa Ha Oposi Ha BapaHTMTE B €4HO NpaBo 1
€MUCMOHHAaTa CTOMHOCT Ha €ANH BapaHT.

R=N_x|P +1r |
N

r

KbAETO: R — B3emMmaHeTo;
N, — OposiT Ha 3anucaHNTe BapaHTy;
Pw — eMUCMOHHAaTa CTOMHOCT Ha €4WH BapaHT;
P, — cTOMHOCTTa Ha eQHO NpagBo;
N; — 6posiT Ha BapaHTUTE B €HO Npago.

B cnyuan, ye 3annceBaHeTo Ha BapaHTUTE Ce M3BbPLUBA Cried NocneaHust AeH 3a TbproBus
Ha nMpaBaTa Ha perynupaH nasap, OCTOWHOCTSBAHETO MM [0 AaTaTa Ha 3anvMcBaHeTo Ha
BapaHTWUTE Ce U3BbLPLLBA MO NocneAHa LieHa Ha oLeHkKa.

OT pataTa Ha 3anvMcBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaeaTta [go
Jatata Ha 3annaw@aHe Ha eMWUCMOHHaTa UMM CTOMHOCT Bb3HMKBA 3adbIDKEHME KbM
APYXXECTBOTO — EMUTEHT.

11.7.3. OT gaTaTta Ha Bn1cBaHe Ha BapaHTUTE B Aeno3uTapHaTta MHCTUTYUUst 40 AaTtaTa Ha
BbBEXOaHe 3a TbproBUs Ha perynupaHvs nasap, BapaHTUTe ce npu3HaBaT Mo LeHa,
n34ncneHa no criegHaTa opmyna:

P=Pw+i,
N

;
KbpeTo:

P — ueHaTa Ha BapaHTa;

Pw — eMUCMOHHATa CTOMHOCT Ha €ANH BapaHT;
Pr — cTonHoCTTa Ha eaHO Npago;

Nr — OposiT BapaHTU B €4HO Npaso.

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

OLlEHKa ce M3BbpLUBA CbIMaCHO MeToAMTE 3a OUEeHKa Ha LeHHW KHWKa, AOMnycHaTu 4O WM
TbpryBaHu Ha perynupaH nasap.
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CxeMu 3a KONEKTUBHO MHBeCTUpaHe

12. lMocnepBalla oLeHKa Ha AANOBe Ha KONEKTUBHM MHBECTULMOHHU CXeMM Mo uyn. 38,
an. 1, 1. 5 ot 30KNCOMNKWN BknouMTENHO B CryvyanTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO
N3KynyBaHe, ce M3BbpLUBA NO nocrnegHata obsBeHa LeHa Ha obpaTHo mskynyBaHe. B cniyvan
4ye BPEMEHHOTO CrvpaHe Ha obGpaTHO M3KynyBaHe Ha ganoBeTe e 3a nepuog no-gbnbr ot 30
OHW, nocneggailarta UM OLEHKa Ce M3BbpLUBA MO CrpaBeanuea CTOMHOCT Ha efuH Osan 4vpes
npunaraHe Ha MeToga Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 9.1.

12.1. locneaBawa oOueHKa Ha akuunm u AsnoBe, u3gaBaHW OT OOPCOBO TbpryBaHu
doHaose u apyrn 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCS), BKNOYNTENHO AsSnoBe
Ha KOMEKTMBHU WMHBECTULMOHHM cxemn no yn. 38, an. 1, 1. 5 ot 3AKUCANKU npu kouto
CbLUECTBYBaAT OrpaHW4YeHWss 3a MoKynka W obpaTHO wu3KynyBaHe 3a onpeaeneH Knac
WHBECTUTOPWN W/MNK onpeaeneH pasmvep Ha nopbykaTa, U B pe3ynTtaT Ha Te3n orpaHuyYeHusi
OOHIA He MoXe ga 3akynu akuumte n ganoBeTe OUMPEKTHO OT u3gaTtenst U CbOTBETHO Aa
npegsiBn 3a o0OpaTHO W3KyNyBaHe MpuUTEXaBaHUTE OT Hero Aanoese, TO (OMHAHCOBUTE
WHCTPYMEHTU Ce OLleHsABaT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKIOYEHUTE C TAX COENKN Ha perynupaHusa nasap Ha LeHHU
KHWXa, Ha KOWTO ce TbpryBar gsnoeeTte u akummte Ha ETFs, ETNs n ETCs, obsiBeHa 4pe3
cucTemara 3a Tbprousi unu B 6opcoBus 6roneTuH, 3a paboTHUSA AeH, KbM KOWTO Ce U3BBLpLUBA
oLleHKaTa.

©) Mpn HEBB3IMOXHOHCT Ada ce Npunoxu T. a) ganoeeTe u akumnte Ha ETFs, ETNs n ETCs
Cce oueHsiBaT MO nocriegHata u3ducrieHata u obsaBeHa OT CbOTBETHUS perynupaH nasap
WHOMKaTUBHA HETHA CTOMHOCT Ha akTueuTe Ha eanH oan (iNAV-indicative net asset value).

B) [Mpn HEBBL3IMOXHOCT Aa Ce NPUITOXKM HAYMHDBT Ha OLEHKa Mo NpeaxogHaTa To4ka, KakTo n
B CIy4al Ha cnupaHe Ha obpaTHO M3kynyBaHe Ha ganoeeTe/akumnte Ha ETFs, ETNs n ETCs
3a nepuod no-Abnbr oT 30 AHK, CbLIMTE Ce OLEeHsIBaT No nocreaHaTa onpeaeneHa n obsiseHa
OT CbOTBETHMUS U3JaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eauH Asn/akums.

OepuBaTtnBHU hHAHCOBU UHCTPYMEHTU

13. lMocnegeawa oueHka Ha gepuBaTUBHU PUHAHCOBU MHCTPYMEHTU B CTpaHaTa ce
n3BbpLUBa cbriacHo pasgen i, 1. 8.1 — 8.3.

13.1. MNocnegpawa oueHka Ha gepuBaTUBHU (hMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LEeHHM KHMXA AONMYyCHAaTU A0 WM TbPryBaHU Ha (hyHKUMOHMpALUN PeAOBHO, NPU3HATU,
Nny6nnYHO AOCTHLMNHU U aKTUBHU perynupaHu nasapu B Yyx06uHa, ce n3sbpLuBa:

a) No nocrneHa LeHa Ha CKtoYeHa C TaX caerika Ha CbOTBETHUSI Nasap B AEHS, KbM KOUTO
Ce M3BbpLUBA OLEHKaTa.

©) Npyn HEBBL3MOXHOCT Ja Ce MPUMOoXKM Ha4YUMHBLT 3a oueHka no OGyksa "a" oueHkaTa ce
n3BbpLIBaA MO LeHa "kKynyeBa" npu 3aTtBapsiHe Ha nasapa B AEeHd, KbM KOMTO Ce M3BbpLUBA
oueHkKaTa, obsiBeHa B eNeKTpoHHa CMCTeMa 3a LieHOBa MHpOpMaLMs Ha LEHHU KHXKA.

B) MpM HEBBb3MOXHOCT a Ce MPWUMOoXM HauMHbBT 3a oueHka no bykea "6" oueHkata ce
N3BbPLLBA MO NOCreaHa LieHa Ha CKINYeHa C TAX caenka B pamkute Ha nocnegHus 30-aHeBeH
nepvoa, npeaxoxaall AeHs, KbM KOWTO Ce M3BBLPLLBA OLiEHKaTa.

14. MNMpwn HeBBL3IMOXHOCT Aa 6baat npunoxenu pasgen I, 1. 13 n 1.13.1. npn dopmnpaHe
Ha UeHa 3a nocrnefsalla OUEHKa 3a OonuuMuM AonycHaTW OO WAWM TbpryBaHW Ha akTUBUHMU
perynupaHu nasapw, nocrniegpaljata OueHKa Ce U3BbpLUBa KaTo Ce M3Mnon3Ba MNoaxXoAbT Ha
Black-Scholes 3a onpegensHe Ha ueHa Ha onuusa. MogensT Black-Scholes TpeTtupa oueHkaTa
Ha onumu 3a Nokynka (ko onuuun), nopagn ToBa POPMUPAHETO HA CTOMHOCTTA Ha NyT onuuaTa
e e PYHKUNA Ha LeHaTa Ha Kon onums 3a CbOTBETHUS aKTUB MPU CbLUNUTE YCNOBUS.

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

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

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

e — 2.71828, ocHoBaTa Ha HaTypasnHaTta noraputMmmyHa yHKUuS;

r — be3pnckoB NIMXBEH NPOLIEHT;

T — CpokbT 0o Nagexa Ha onuusaTa B roguHu;

Xe™™ = PV (X) — HacTtosiwarta CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha OnuusTa;
So — TekyLwiata ueHa Ha 6a30BuUSA akTMB (TO3M, 3a KOWTO ONUMSTA € KOHCTpyMpaHa)

N3uucnasaHe Ha— ueHaTa Ha kon onuuaTa (“C”) 3a CbOTBETHUS aKTUB CbC CbLUUTE
napameTpu (popmyna Ha Black-Scholes):

C0:SoN(d1)- Xe'rTN(dz),

KbpeTo:

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

d )
l o T

d,=d, —ovT

N KbOEeTO:

Co — TekyLiata CTOMHOCT Ha Kon onuuaTa;

So — TekywiaTta LeHa Ha 6a30BUSA aKkTUB.

N(d) — BepodatHocTTa eauMH crydaeH ONMUT BbpXy CTAHOAPTHOTO HOpPMAarHO
pasnpedeneHne ga uma CTOMHOCT no-manka oT d. CbOTBETHUTE CTOMHOCTM Morat da ce
HamepsT B Tabnuum cbC CTOMHOCTUTE HA HOPMAarHOTO pasnpeaeneHue.

X — LleHaTta Ha ynpaxHsiBaHe Ha onunaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMudHa yHKUunS;

r — Be3puncKoB NMXBEH NPOLLEHT;

T — CpokbT 00 nagexa Ha onuusaTta B roAuHMY;

Xe'™= PV (X) — HacToswara CTo/HOCT Ha LieHaTa Ha yrpaXHsBaHe Ha OnuuaTa;

In — ®dyHKUMATa HaTypaneH norapuTbmM;

o - CTaHgapTHOTO OTKMOHEHWEe Ha HopMaTta Ha Bb3BpallaeMocT Ha roguvwHa 6asa
(nocTosiHHO KanuTanuanpaHa) Ha 6a30BUA akTUB (BONATUITHOCT).

CtaHgapTHOTO OTKINOHEHME Ha HOpMaTta Ha Bb3BpallaemMocT 3a n HabniogeHusa ce
na4vncrnisea no popmynara:

n Z”:(rt—F)2 |

n-1 n

Kbgeto [ e cpegHata Bb3BpallaemMocT 3a nepuoga Ha wsBagkata. HopmaTta Ha
Bb3BpaLlaeMoCT B [eHd t ce onpegens B CbOTBETCTBUE C NOCTOSHHATa KanuTanusaumna kato
rt=|n(St/St.1).

14.1. MNMpn HEBBIMOXHOCT Aa 6baat npunoxenn pasgen Il, 1. 13 1 13.1. npn dopmmpaHe
Ha UeHa 3a nocnefBalla OUEHKa Ha BapaHTW, OOMNyCcHATW OO WMAW TbPryBaHW Ha akTUBHU
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perynupaxu nasapu, nocregsaiiaTta oLeHKka ce M3BbpLUBa KaTo ce M3nonaea gopmyrnaTa no
pasgen I, .14 3a us4ncnsiBaHe Ha LieHaTa Ha onumMu 3a Nokynka (Kon onuum).

15. lNpu HEBB3MOXHOCT Aa 6baart npunoxexu pasgen I, 1. 13 n 13.1. npu popmmpaHe Ha
LUeHa 3a nocriegpallia oOueHka Ha oYbpcuM [OMNycHATM OO0 WM TbPryBaHW Ha akTUBHU
perynupaHu nasapw, nocrnesallarta oLueHKa ce U3BbpLUBa NO CreAHUS HAUYUH:

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

Kbaeto:

F — ueHaTa Ha PHOYBbPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTUB;

PV(D,0,T) — HacTosILLaTa CTOMHOCT Ha OYaKBaH AVBUAEHT;
Rf — 6e3pncKoB NUXBEH MPOLEHT;

T — Gpon AHM Ha KOHTpakTa, pasgenieH Ha 365.

15.1. (U3m. ¢ peweHue Ha C[] om 28.03.20192.) NocneaBawaTa oueHKa Ha AepuBaTUBHU
(pMHaHCOBU MHCTPYMEHTU TbpPryBaHM Ha U3BbHOOPCOBM Nasapu Ce N3BbPLUBA MO CPeaHO
apuTMeTMYHa LieHa "Kynysa" M LeHa ,Apodasa“, aHOHCUpaHa npes cuctema 3a uHdopmauns
npu 3aTBapsiHe Ha nasapa B paboTHWS AEeH, KbM KOWTO Ce Wu3BbpluBa oueHkaTta. [lpwu
HEBBH3MOXHOCT Aa 6bae NpUoXxeHo NOCOYEHOTO NPaBuUO:

15.1.1. nocnegBawla OUEHKA Ha oOnuuu, TbpryBaHM Ha uW3BbHOOPCOBM Masapu, ce
n3BbpLUBa KaTo ce uanonasa popmynara no pasgen ll, 1.14;

15.1.2. nocnegBallarta OueHKa Ha BanyTHUTE hopybpaHM OOrOBOPU Ce M3BBPLLBA KaTo ce
nsnonssa dopmynaTta no-gony. KoraTo CpokbT A0 nagexa Ha BanyTHUTe dopybpaHu
JOoroBopu € no-manbk oT 1 Mecel M B cnyyan, Yye ca Hanuvue He3HauuTenHW pasnukui no
OTHOLLUEHNE Ha CTOMHOCTUTE Ha NIMXBEHUTE MPOLEHTU, MOPaamn KpaTKMa CPOK U NpeHebpexmnmo
MarkoTO BfnsiHME Ha ANUCKOHTOBUTE (bakTopu, ce npuema, Ye opybpaAHUAT BanyTeH KypC KbM
JaTaTa Ha nocrieaBalla oueHka (t) € paBeH Ha TeKyLLMst CNoT BanyTeH Kypc.

C P )

F.=Nx|- S —— S—
1+,)7 (1+4,)7)

'S

KbOETO:
Vt - CTOMHOCT Ha popybPOHUSA LOroBOp;

N — pasmep Ha opybpaHUS OOrOBOP;

C - TeKyLLMs CNOT KypC Mexay ABeTe BanyTu;

P — cbopybpaeH BanyTeH Kypc, LOrOBOPEH NpW CKMOYBAHETO Ha (hOpybPAHUSA AOrOBOP;

W oBaTa BanyTHM Kypca ce u3passiBaT kaTo eanHuum BanyTta B 3a eagHa egmHuuya Banyta A.
iA — 6e3pUCKOB NUXBEH NPOLEHT 3a BanyTa A;

iB — 6e3puncKoB NMXBEH NPOLEHT 3a BanyTa B;

T — gata Ha nagex Ha opybpAHUS LOroBOp;

t — Tekywa gara.

15.1.3. nocnegpalata oueHka Ha opybpan, pasnnyHM OT nocoyveHuTe no T1.15.1.2., ce

N3BbpLUBA KaTo ce uanonaea popmynara no pasgen Il, 1.15;

Apyrn
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16. NocnepgBalla oueHka Ha (UHAHCOBU MHCTPYMEHTM AONYyCHATK A0 TbProBusi Ha Noeeve
OT €eOWH aKTMBEH perynvpaH nasap, Cce WM3BbpLUBa MO LIEHM, OMNOBECTABaHW MyOnMyHO OT
perynupaHus nasap, Ha KOWTO YNpaBnsBalloTO [APYXEeCTBO MMa OCUTypeH [OCTbMn U
DMHAHCOBUAT WMHCTPYMEHT € MbpBOHAYanHO 3akyneH. AKO (PMHAHCOBUSAT MHCTPYMEHT €
3aKyrnyBaH Ha noBevye OT eOWH aKTMBEH perynupaH nasap, nocneasaiiata oOueHka ce
M3BBbPLLBA MO LEHN, ONoBecTABaHM NyGNnMYHO OT perynupaHusa nasap, Ha KOMTO 3a CbLUnA AeH
€ n3TbpryBaH Han-ronsim obem (b6pon M3TbpPryBaHW akumMmM) OT CbOTBETHUS (PUHAHCOB
WNHCTPYMEHT.

17. B cnyyauTe, Korato He ce NpoBexaa TbProBus Ha perynupaH nasap B paboTHu gHKM 3a
cTpaHaTa WM KOraTo [OafdeHM LEHHM KHWKa Cca BPEMEHHO CMpeHu OT Tbproeus, 3a
nocriepalla oLeHKa Ha LeHHUTe KHWXKa, 4onycHaTu OO UKW TbpryBaHW Ha akTUBEH perynvpaH
nasap, ce npuema oueHkaTta, BanngHa 3a AeHs Ha nocriegHarta TbProBcka cecusi KbM agaTa, 3a
KOATO ce OTHacs oueHkata. [pu nocnegBaula oueHka Ha obnurauumn nNo pega Ha nspeveHue
NMbpBO Ce OTYMTa M HaTpynaHaTa Nnxea 3a CbOTBETHUTE OHW.

MpaBunoTo ce npunara M B CnyyauTe, KoraTo Ha perynupaH nasap He ce nposexaa
TbproBcka cecusi nopaan HepaboTeH B CbOTBETHATa CTpaHa [OeH, KOWTO e paboTeH B
Penybnnka Bvnrapus.

MpaBMnoTo He ce npunara, KoraTto Ha perynupaHusa nasap He ce NpoBeXaaT TbpProBCKU
cecumn 3a noeeye oT 5 paboTHu gHK. B TO3M cnyyan nocneaBalwlata oueHka ce U3BbpLUBa Npu
CbOTBETHOTO NpunaraHe Ha pasgenll, 1. 6, 9, 11, 14,15.

18. BrnoroseTte B 6aHku, NnapuTe Ha Kaca M KpaTKOCPOYHMUTE B3EMaHUsl Ce OLeHSBAT KbM
[JEHs, 3a KOWTO ce OTHACs oueHKaTa, KakTo creasa:

a) CPOYHUTE BIIOroBe - N0 HOMMHAaNHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - N0 HOMWHarHa CTOMHOCT;

B) 6€3CcpoYHMTE BOrOBE - MO HOMWHANHA CTOMHOCT;

r) KpaTKOCpoyHWUTEe B3eMaHusi 6e3 onpedeneH IMXBeH MPOUeHT wunu goxog - Mo
cebeCTONHOCT;

) KpaTKOCPOYHWUTE B3EeMaHWs C ONpedeneH JMXBEeH MNPOUEeHT WM OoXo4 - no
cebeCTONHOCT.

19. ®uHaHCcoBMTE aKTUBW, OEHOMUHMPAHWU B YyXOecTpaHHa BanyTa, ce npeusyncnasart B
fneBsoBa PaBHOCTOWHOCT, onpegernieHa Mo LeHTpandua Kypc Ha bbnrapckata HapogHa 6aHka,
BanuaeH 3a [eHsl, 3a KOWTO Ce OTHaCcs OLeHKarTa.

21. MNpw B3eTO pelleHne 3a pasnpegeneHve Ha AMBUMAEHT OT OaAEHO OPYXEeCTBO, YUUTO
akuumn durypupat kato aktue B noptdenna Ha POHOA, oT nbpBata gata 3a TbprosBusd Ha
akuuMuTe Ha perynupaH nasap, Ha KosaTO npuobpetaTtenaT Ha akuuuTe HaMa npaBO Ha
OVBUAEHT, OO AaTaTa Ha m3nnawaHe Ha AumBuaeHTa (peanHo MOCTbMSIEHWE Ha NapuyHUTE
cpeacTBa OT AvMBMAEHTa NO pasnnawarenHa cmetka Ha POHMOA), cymata Ha OGpyTHUS
OVBNOEHT Ce OTHACs KaTo B3eMaHe.

1. OCHOBHU U3TOYHNLIN HA UHOOPMALINA

CnegHnte OCHOBHWM U3TOYHMUM Ha uHoOpmauus ce Wu3nonseBaT 3a onpegensHe Ha
cnpaBeanueata CTOMHOCT Ha aKTUBUTE:

» Peructbp Ha nybnuyHuTe ApyxecTBa U APYrM eMUTEHTU Ha LUEHHW KHWXa, BOAEH OT
KomucusaTa 3a pmHaHcoB Haasop (KOH);

» [pocnekTn 3a ny6rMyHO npeanaraHe Ha LeHHW KHNXa;

» ®UHAHCOBM OTYETU HA EMUTEHTUTE;

» OdwmunaneH OwonetnH Ha ,BOB—Codumna” ALl, KakTO U CLOTBETHUS OHONETUH WK
aHanorMyeH Ha Hero JOKYMEHT, u3gaBaH OT ApYr perynupaH nas3ap Ha LEeHHW KHWXa
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(6bnrapcku mnn JvyxgectpaHeH), ogobpeH ot KOH, kbgeto ca npueTtn 3a Tbproeus
LeHHUTE KHWKa, nputexxaeaHn ot AP “Obb moban Pactex”;

» Kotuposkn ot Reuters n Bloomberg 3a aktveu, npuetu 3a TbproBus Ha Gbnrapckm u
Yy)KOEeCTpaHHW perynupaHn nasapu. [Npy HEeBb3MOXHOCT 3a OUPEKTeH OO0CTbh [0
eNeKTpOHHUTE CuUCTeMMU, CbliMTe MoraT Ada 6baaTt npegocTtaBsHM OT  BaHKM,
WHBECTULMOHHWN NOCPEAHULM U ApYrM PUHAHCOBU KOMMNaHUu;

» OdmumanHa ctaTucTnyecka n cnpaBoyHa nHdpopmauus;

» AHanusu, nyénukaumm n KOMeHTapu Ha cepTuduumpann 6bArapckm u YyxaecTpaHHu
KOHCYNTaHTW 1 aHanu3aTopu.

lMpu onpenensaHeTo Ha crnpaBeasiMBaTa CTOMHOCT Ha akTMBUTE MoraT Aa 6baaT M3non3BaHu u
cnegHvTe U3TOYHULM Ha MHAOPMaLNS:

» QObsiBeHa B MPOCNEeKT 3a I'Iy6J'II/I‘-IHO npeanaraHe Ha UWeHHW KHUWXa Ha eMUTEHTa
€MWCNOHHA CTONHOCT;

» PeweHne 3a yBenuyaBaHe wWNM HamansgBaHe Ha KanuTana Ha eMUTeHTa Ha
hUHAHCOBUTE NHCTPYMEHTMU;

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

» BcsakakBn nameHeHus B TbproBckaTa AEMHOCT HA EMUTEHTA, KOUTO OMxa ce oTpasunu
Ha ueHaTa Ha nsgageHuTe oT Hero PUHAHCOBU UHCTPYMEHTH;

» T[lpomeHun B ycTaBa (YCTPONCTBEHUS aKT) HA EMUTEHTA;

» O06pasyBaHn cbaebHu gena, MO KOUTO EMUTEHTBLT Ha (PUMHAHCOBUTE MHCTPYMEHTU €
OTBETHMUK;

» AHanu3 Ha obLOTO MKOHOMMYECKO CbCTOSIHME Ha CTpaHaTa/uTe, KbAeTo PYHKUMOHMPA
EMUTEHTLT;

» AHanms Ha oTpacbfia, B KOUTO OCbLLECTBABA AENHOCTTA CU EMUTEHTDLT;

» AHanm3 Ha obLWOoTO CbCTOSIHME Ha Nasapa Ha PUHAHCOBU MHCTPYMEHTU, HA KOWTO ce
TbPryBaT KHWXKaTa Ha eMUTEHTa;

» HannyHa nHpopmaumsa 3a cknoveHn caenku nnu opepTn 3a KOHKpeTHUTE (hrHaHCoBM
WHCTPYMEHTWN Ha HeperynupaHun nasapu;

» Hannuyune Ha onNuUMOHHM JOroBOpPU 3a KOHKPETHUTE (OMHAHCOBU MHCTPYMEHTMU.

IV. OYEHKA HA lTACUBH

CTtorHoCTTa Ha nacmBuTe € paBHa Ha cymaTa OT 6anaHCcoBMTE CTOMHOCTM Ha KpaTKOCPOYHUTE
N ObArOCPOYHUTE 3a4biKeHUs no GanaHca. 3aabikeHuaTa, JeHOMUHUPaHW BbB BasnyTa, ce
nauncrniseaT no ocdmumanHusa kypc Ha BHB, 0bsiBeH B AeHS, KbM KOWTO Ce N3BbpLUBA OLIEHKAaTa.
OueHka Ha nacvBuTe Ce Wu3BbpWBA B CbOTBETCTBME C MexayHapoaHUTe CYEeTOBOAHM
CcTaHOapTu u cyetoBodHaTa nonutuka Ha POHIOA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)
HCA Ha ®OH[A e paBHa Ha cymaTa Ha aKkTUBMUTE, HAamMarneHa CbC cymaTa Ha nacusuTe.

HCA Ha eavH gsan e paBHa Ha HCA, pasgeneHa Ha bposi Ha gsnoeeTte Ha POHIA B
obpaueHue.

Emucuronnata ctonHoct (EC) Ha eguH gsn e paBHa Ha HCA Ha eguH gsn yBenuyeHa ¢
npeasugeHata B lNpasunata Ha POHIA Takca 3a emuTuMpaHe, AOKaTo LeHata Ha obpaTHo
nskynysaHe (LIOW) Ha eguH gsan e pasHa Ha HCA Ha eguH gan.

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

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

HactoawwuTte lNpaBuna ca npuetn ¢ PeweHne Ha CbBeTa Ha gupektopute Ha “OBb Acet
MenngpxmbHT” AL, oTpaseHo B lNMpotokon Ne 318 ot 27.11.2015 r., UBMEHEHM C peLleHne Mo
Mpotokon Ne 323 ot 10.02.2016 r., nsmeHeHn ¢ peweHne Ha C[L, oTpaseHo B lNpoTokon Ne
384 ot 28.03.2019r.

HactosawwuTte lNpaBuna Bnu3aTt B cuna cnepg norlydaBaHe Ha ogobpeHune oT Komucusata 3a

MHaHCOB HaA30p, NO NpeanoXeHne Ha 3aMecTHUK-NpeacenaTens, pbKoOBoAEeL, ynpaBneHue
»,Hansop Ha nHBecTUUMOHHATa AENHOCT".
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