lMpaesuna 3a oyeHka Ha nopmdelina u onpedesisiHe HemHama cmolHocm Ha

akmueume
Ha

HozoeopeH ®oHA “OBb Noban QueudeHm”

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

OOH[IA, ce onpegena Bcekum paboTeH OeH OT cegmuuaTa nNpu ycrnoBusiTa U peda Ha
OencTeawoTo 3akoHogaTencteo u MNpasunata Ha POHLA npu cvbniogaBaHe Ha cnegHuTe

|. OCHOBHMW NMPUHUNITN

>

HeTHata 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 OTHacCs OLleHKaTa.

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

(U3m. ¢ pewenne Ha CI ot 28.03.2019r.) HeTHaTta cToMHOCT Ha akTuente Ha POHOA
ce u3yucnsaBa noO CYETOBOAHM MOMMTUKM M npoueaypu 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 uUeHa Ha npugobuaHe. ocnefBallata 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 OCbLLECTBSBA MPU HANMMYMETO 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 o60CHOBaHOCT — HageXxaHa cuctema 3a cbOvpaHe 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 3aluTa CpeLly paskpmBaHeTo Ha BbTpeLlluHa 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:

ObnroBu LEHHN KHUXKa
ObpKaBHU LLeHHU KHMXA
1. (U3m. ¢ peweHue Ha CL] om 28.03.20192.) Cnpaseanueata CTOMHOCTHA LEHHU KHUXa U

MHCTPYMEHTM Ha Mapu4yHusA nasap eMuTtupaHu ot Penyb6nuka Bbnrapusa B cTpaHara,
TbpryBaH/ Ha MecTa 3a TbProBus NpU akTMBEH Nasap, Ce U3BbPLUBA Bb3 OCHOBA Ha:

1.1 CpepgHoapuTMeTMYHa OT LeHuTe "Kynyea" npu 3aTBapsHe Ha nasapa 3a nocrnegHus

paboTeH fgeH, 06sBEHM OT He MOo-Manko OT ABaMa NMbPBUYHWM AUMBbPU HA ObPXKaBHU LEHHU
KHUXa.
B cny4ai ye ueHaTa e u3uncreHa Ha ocHoBaTa Ha NpeAcTaBeHn BPYTHU LieHM OT MbPBUYHUTE
Ounbpu, T ce n3nonsea Npsko 3a npeoueHka. MNpu ycnosue 4e LeHaTa e YncTa, Ha ocHoBaTa
Ha NMXBEHUTE XapaKTEPUCTUKM MO NEePUOANYHOCT M PaBHULLE Ha NUXBEHUTE KyMOHU TS ce
npeobpasyBa B 6pyTHa 1 crief ToBa Ce U3NOoN3Ba 3a NpeoLeHkKa.

1.2. MNpun HEBB3MOXHOCT Aa ce nNpunoxu 1. 1.1 3a AeHs, 3a KOUTO ce OTHacH OLeHKaTa, 3a
nocriegpalla OLEeHKa ce npunara Han-6nmM3ko ycTaHoBeHaTa Mo peda Ha T. 1.1 cnpaBeanuea
ueHa B pamkute Ha 30-gHEBHMS nepuon, npeaxoxaall AeHsl, KbM KOWTO Cce W3BbpLUBa
oueHKkaTa. Ha ocHoBaTa Ha NUXBEHUTE XapaKTEpPUCTUKM MO MNEPUOOMYHOCT U PpaBHULLE Ha
NMXBEHUTE KYMOHM Ha CbOTBETHATA LEHHA KHUra, ce wusyumcnsaBa OpyTHaTa UeHHa 3a
CbOTBETHUAT AEH Ha NpeoLeHKa.

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

2.1. Usm. ¢ peweHue Ha CL om 28.03.20192.) MeToAbT Ha CbLMNOCTABUMM LIEHM Ha
CbNOCTaBMMM MHCTPYMEHTM CbC CXOLHM YCNOBMA 3a NnawjaHe, nagex, NMMKBUOHOCT U PUCK NN
2.2. MeToabT Ha AUCKOHTUPAHWUTE napuyHM notouu. Kato ocHOBa 3a um3uucneHusaTa ce
n3nonseaT UeHuUTe Ha nocrnegHuTe M3gageHu eMUCUM CbC CbOTBETEH MaTypuTeT, KOUTO
MbpPBUYHUTE OUNbPU Ca 3aabimKeHUM Aa koTupar. Te3an Han-HOBM €MUCUM CbC CbOTBETEH
MaTypUTET NO-HATaTbK Ca HapuU4yaHW 3a KpaTKOCT “OCHOBHM emucumn”. EMucunaTa, umaTo ueHa
TpsibBa ga 6bae onpeaeneHa, ce Hapuya “TbpceHa emucus”.

3a uenta Ha M34MCrneHusTa LUEHUTE Ha OCHOBHUTE €MUCMM Ce M3YUCnABaT No peda Ha
pasgen i, 1. 1.

M3umcneHneTto Ha UEHUTE Ha CbOTBETHUTE EMWUCMM Ype3 MeToda Ha JiMHenHa
WMHTepnonauus npeM1MHaBa npes cneaHuTe etanu:

a) Ha ocHoBaTa Ha ocpeHeHM LleHN Ha OCHOBHUTE eMncun ce hopmMmpa Kp1Ba Ha 40oXoaa;

6) B 3aBMCMMOCT OT OCTaTb4YyHUA CPOK A0 Magexa Ha TbpceHaTa emucus ce onpegens
MECTOMONOXEHNETO N CrpsiMO Hamn-brm3kaTa npeaxoxpawa v Han-6nmskaTa criegsawa no
CPOK OCHOBHU €MUCUK;

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

r Nsumcnsiea ce MHOXWUTEN, KaTto pasnukata B [Oxo4a OO0 nagexa ce pasgend Ha
pasnukaTa B AHWUTE 0 Nagexa;

n) Onpepena ce pasnukata B AHWTE [0 Nagexa Ha TbpceHata emucusaTa W
npeaxoxagalliata 1 OCHOBHa eMUCKS;

e) lMNMonydeHaTa pasnuka ce yMHOXaBa C MHOXWUTENs OT npeaxogHaTta CTblka, 3a ga ce
N34MCIn pasnukaTta B oxo4a OO0 Nagexa Ha TbpceHaTta M OCHOBHaTa eMUCUS;



X) [JoxoabT OO0 nagexa Ha TbpceHaTta eMucus ce nosnydyaea, KaTo M3yucreHaTa B
npeaxogHata CTbMKa pasnuka B goxoaute ce gobaBuM KbM [OXOAHOCTTA Ha OCHOBHaTa
eMuncus, npegxoxjalla TbpceHaTa;

3) Ha ocHoBaTa Ha nmony4dyeHus goxon OO nagexa Ha TbpceHaTa eMucus ce usyucnsiea
OpyTHaTa 1 ueHa, Ypes M3nonsBaHe Ha criegHaTa popmyna:
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KbaeTo:

P — ueHaTa Ha ueHHaTa KHura;

F — rnaBHMUATa Ha LeHHaTa KHUra;

C — rogvWHMAT KynoH Ha obnurauunara;

n — 6poK Ha NMXBEHUTE MNallaHus 3a roavHa;

N — obL 6pon Ha NMXBEHUTE NnaLaHus;

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

OHU 00 CNe08awOmo JUXEEHO NIAWAHe

- 00w OpPoOLL OHU MeHcOy 08¢ IUXBEHU NIAAUJAHUSL

2.2. NauncneHata no cpopmynarta LeHa e 6pyTHa 1 ce M3nonsBa MpsKo 3a nocrensatla
npeoLieHka Ha CbOTBETHATa ObJIroBa LieHHa KHUra.
AbpXKaBHM LIEHHW KHMKa TbPryBaHu B YyX06uHa

3. (U3m. ¢ peweHue Ha C[] om 28.03.20192.) CnpaBeanuBaTa CTOMHOCT Ha UsgageHuTe
oT Penybnuka Bbnrapmsa LeHHU KHUXa U UHCTPYMEHTM Ha NapuyHusA nasap B Yy)XOuHa,
KaKTO M Ha uM3gageHwuTe OT Apyra AbpKaBa YieHKa M TpeTa AbpXaBa LIeHHW KHWXa U
MHCTPYMEHTU Ha NapuyHUA Nasap TbpryBaHM Ha MecTa 3a TbProBuUA Npu akTMBEH nasap
ce M3BbpLUBA:

a) no ueHa "kynyeBa" npu 3aTBapsiHE Ha nasapa KbM [AEHS, 3a KOUTO Ce OTHacs oLeHKaTa,
obsiBeHa B enekTpoHHa cucTtema 3a ueHoBa mHdopmaumsa (Reuters, Bloomberg nnn gpyru
cMCTEMM 3a LieHoBa MHAdopmMauns);

0) B cnyyan 4e 4yXKOecTpaHHUAT nasap He paboTm B AEHs, KbM KOMTO Ce W3BbpLUBA
oLeHKaTa - Mo ueHa "Kynysa" npu 3aTBapsHe Ha nasapa 3a nocrnegHus paboTeH aeH, obsBeHa
B €MIeKTPOHHa CcMcTeMa 3a LieHoBa MHopMaLms.

B) B Criyyan Ye ueHaTta, usumcrneHa cornacHo 6ykeum ,a@” u ,6”, € 6pyTHa, Ta ce nsnonaea
npsiko 3a npeoueHka. [Npu ycnoBue, 4Ye uUeHaTa € 4MCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapakTepuCTMKN NO NEPUOUYHOCT U paBHULLE Ha NNXBEHUTE KYNOHW, TS ce npeobpasyBa B
OpyTHa u crieq ToBa Ce M3NoN3Ba 3a NpeoLeHkKa.

r) Npy HEBB3MOXHOCT a ce npunoXxart Ha4ymMHuTe no 6ykeu ,a”’ 1 ,6” 3a oLUeHKa ce u3nonasa
MeToabT no pasgen ll, 1. 2.

KopnopaTtueHu o6nurauumu v apyru oopmMun Ha ALNTOBU LIEHHU KHUXA

4. NocnepBalla oueHKa Ha ObNrapcku U YyxaecTpaHHu obnuraumm u apyru ¢oopmu Ha
ObIroBM LEHHU KHWXa, JONYCHAaTU A0 WU TbPryBaHU Ha akTUBEH perynupaH nasap B
Penybnuka Bbnrapusa ce n3BbplLUBa:

a) Mo cpegHonpeTerneHata LeHa Ha CKNOYEeHUTE C TAX cOenku 3a paboTHWUS OeH, KbM
KOWTO Ce M3BbpLUBA OLEHKaTa, OOsiBEHa 4pe3 cucTemaTa 3a TbproBusi unu B OOpcoBus
OloneTuH, ako 00eMbT Ha CKMIYEHUTE C TAX CAENKWU 3a TO3W AeH e He no-manbk ot 0,01 Ha
CTO OT 0bema Ha cboTBeTHaTa eMucus.




©) Ako He MOXe Ja ce onpedenu LeHa no pega Ha bykea ,a”, LeHaTa Ha obnurauunte e
cpedHonpeTerneHaTa LEeHa Ha CKIMIYEeHUTe C TAX CAENKUW 3a Han-bnuskua aOeH npes
nocnegHunsa 30-OHeBeH nepuwon Npeaxoxaall OeHsl, KbM KOWTO Ce M3BbpLUBa OLEeHKaTa, 3a
KOMTO MMa CKMIOYEHU cOenKu.

B) B cnyyaute, koraTto ce u3BbpLlIBa NocnedBalja oOueHka Ha obnuraumm, no KouTo
npeAacTou nnawaHe Ha nuxea, 1 NnybnukysaHaTa 4ype3 cuctemara 3a Tbprosus unu B 6opcosus
OlONeTUH LeHa Ha CKINIYEHN C TAX CAENKM UNKM Ha ueHa "KynyBa” € HeTHa, nocregpailarta
oueHKa ce hopmMumpa, KaTo KbM NyOnMKyBaHaTa LeHa ce nNpubaBn ObMKUMUAT NUXBEH KyMNOH
KbM JaTaTa Ha U3BbpLUBAHE Ha OLleHKaTa:

CTorHOCTTa Ha HaTpynaHaTa Nuxea ce onpefenst 4Ype3 M3non3BaHeTo Ha cnegHarta

dopmyna:

C.
n

Accint=F*

m| >

Kbaeto:

Acclnt — e HaTpyNnaHUAT NIUMXBEH KYIOH;

F — rnaBHMuaTa (HOMMHanNHaTa CTOMHOCT) Ha 0bnuraumnaTa;

C — roguWHNAT NUXBEH KYMOH;

N — 6pOAT Ha NMXBEHUTE NNalaHnsa B roguHaTa.

A — u3MMHanuTe §nUXBO-OAHW OT HA4yarioTo Ha INUXBEHUS Mepuod OO faTtata Ha
nsuncneHuaTa. OHuTe ce msuucnaBat Ha 6asza 30 oHM B Mecel, unu peaneH Opol OHU B
3aBMCMMOCT OT perfameHTauusiTa B MPOCMeKTa 3a CbOTBETHATA EMUCHSI.

E — OposaT OHKM B Tekylms nuxBeHust nepunog. [Hute ce nsuncnsisaTt Ha 6asa 360, 364,
365 nnu 366 oHM B roguHaTa, Unu peaneH Opol OHM B 3aBUCUMOCT OT pernamMeHTaumsita B
npocrnekTa 3a CbOTBETHATa EMUCHSI.

KbMm HeTHaTa ueHa ce gobaBs HaTpynaHusl NIMXBEH KYMOH KbM OEHS HA M3BbpLUBaAHE Ha
oLeHKaTa 1 uadncrieHata bpyTHa LieHa ce M3non3Bea 3a nocreapalla olueHka Ha obnuraumsTa.

5. MNocnepBalla oueHka Ha OBLNrapckM U _YyXAECTPaHHU NpexBbpnseMu ObLIroBu
LUEeHHM KHWXA M _MHCTPYMEHTM Ha NapuyHUsA nasap, OOoMnycHaTu [0 MMM TbpryBaHW Ha
byHKUMOHMPpALLM PeqOBHO, MPU3HATU U NYGNMYHO AOCTBLMHU aKTMBHW perynvpaHyi nasapv B
Yy)XOMHa, ce n3BbpLUBA:

a) No nocrneHa ueHa Ha CKoYeHa C TAX caenka Ha CbOTBETHUS Nas3ap B AEHs,, KbM KOUTO
Ce M3BbpLUBA OLEeHKaTa.

6) Nnpn HEBBL3MOXHOCT Aa Ce MPUIOXM HauYMHBLT 3a oueHka no Bykea "a" oueHkaTta ce
M3BbpLUBaA MO LeHa "KynyeBa" rpu 3aTBapsHe Ha nasapa B [AeHd, KbM KOWTO Ce M3BbpLUBa
oueHkaTa, obsiBeHa B eNeKTpOHHa CUCTEMA 3a LieHOBa MHpOpMaLMs Ha LEHHW KHXKA.

B) MpM HEBBb3MOXHOCT a Ce MPWUMOoXM HauMHbBT 3a oueHka no bykea "0" oueHkata ce
M3BbPLLBA MO NOCMeAHa LieHa Ha CKINYeHa € TAX caenka B pamkute Ha nocnegHums 30-aHeBeH
nepvoa, npeaxoxaall AeHs, KbM KOWTO Ce U3BBbPLLBA OLlEHKaTa.

6. MNpn HEBB3MOXHOCT Aa 6bae npunoXxeH peabt no pasgen I, 1. 4, 6yken,a” — ,B” 1 1.5
Oykeu,a” — ,B” npu hopmMmpaHe Ha LieHa 3a nocriefBalla oueHka Ha obnurauumn TbpryBaHn Ha
aKTMBEH perynupaH nasap, Kakto M 3a nocrefpallata OueHKa Ha obrnurauum, KOMTo He ce
TbpryBaT Ha akTUBHM perynupaHy nasapw, ce npunara MeToabT Ha AWCKOHTUPAHUTE HETHU
napvyHM NOTOouM No oopmynarta no-4osy ¢ Hopma Ha ANCKOHTUPAHE:

a) HacToswaTa JOXOAHOCT A0 Nnagexa Ha LIEeHHWU KHMXKa CbC CXOOHW XapakTepucTuku (BUA,
YyCNoBUS Ha MnawiaHe u nagex), AOMnycHaTu A0 WM TbpryBaHuW Ha perynupaHn nasapw,
KopurmpaHa c puckoBa npemusi, oTpassiallia pucka Ha emuTeHTa. M36opbT Ha LeHHaTa KHUra,
YNATO OOXOOHOCT OO0 Majexa Lie Ce U3non3eBa kaTo HopMa Ha AWCKOHTUPaHE, KakTo W
puckoBaTa Mpemusi, OTpassiBallla puUCka Ha eMUTEHTa, C KOATO Lie ce kopurnpa msbpaHaTta
HOpMa Ha [OUCKOHTUpaHe, ce oOoCcHoBaBaT 4pe3 cpaBHUTENeH aHanu3. W3TOYHUMK Ha



WHOpMaUMs 3@ CPaBHUTENHUTE XapakTepPUCTUKU € eXedHeBHUST OwneTnH Ha bBbodb,
odmumanHuTe GIONETUHM Ha YyXOECTPaHHUTE perynupaHyu nasapu, Ha KOMTO ca OOonycHaTu
Unu ce TbpryBaT KHUXaTa, Unn gpyra enekTpoHHa cuctemMa 3a LieHoBa MHpopMaums;

6) HacTosIWwaTa 4OXOOHOCT 40 Nagexa Ha ObpPXXaBHWU LEHHU KHWXKA CbC CXOAHW YCIOBUS Ha
nnawiaHe M nagex, KopurmpaHa C puckoBa npemMusi, oTpassiBalla pucka Ha eMuTeHTa u
AafeHarta LeHHa KHUra;

B) Npy MeToda Ha AWUCKOHTUPaHUTE HETHM NapuyHU MnoTouM ce M3Nnonsea cnegHata

dopmyna:

S C/n E
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KbaeTo:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMuaTa Ha LieHHaTa KHUra;

C — roguWHMAT KynoH Ha obnurauunara;

N — OPONAT HA NUXBEHUTE NNaLlaHUs 3a roauHa;

N — o6WMAT 6pon Ha NUXBEHUTE NNaLlaHus;

I — MPOLEHTBLT Ha OMCKOHTMpPaHe (paBeH Ha Aoxoda Ao nagexa);
i — NOpeaHUSIT HOMepP Ha NMNXBEHOTO MNnallaHe.

OHU 00 CIe08auOmMo JIUXEEHO NIAUAHe
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MHCTpyMeHTM Ha napuyHuA nasap

7. MocnepgBalwata oueHka Ha WMHCTPYMEHTMTE Ha NapuYHWUst nasap, OonycHaTu A0 WIu
TbpryBaH/ Ha aKTMBEH perynupaH nasap ce onpegens cbrracHo pasgen Il, 7. 5u 1. 6. Mpu
HEBB3MOXHOCT Aa ce npunoxat pasgen I, T. 5 1 6, KakTo MU 3a UHCTPYMEHTUTE Ha NapUYHUS
nasap, KOUTO He ce TbpryBaT Ha perynvpaH nasap, ce U3rnonasaTt crnegHuTe opMyIu:
CToMHOCTTa Ha Aeno3nTHUS cepTudmKaT ce onpeaens no cneaHata dopmyna:

MV
PCD = d )
1+ ix—
365)
Kboeto:
MV = Nx| 14 - 59
-~ 200" 365

Pcp € cTorHOCTTa Ha Aeno3nTHUS ceptudmkar;

MV — cTOMHOCTTa Ha AeNo3nUTHUS cepTudmkaT Ha nanexa;

N — HOMWHanNHaTa CTOMHOCT Ha OEeNO3UTHUA cepTudukar;

d — 6pou AHKM OT gaTaTa Ha NpeoLeHKa A0 Nagexa;

i — ANCKOHTOB MPOLIEHT;

C — NuxBaTa, NfnaTMMma BbpXxy Aeno3vpaHaTta cyMa, NocoveHa BbpXy cepTudukara.

KpaTkocpoyHuTe ObpXXaBHU LEHHU KHXKA (CbKPOBULLIHM BOHOBE) Ce oueHsiBaT No dopmynaTa:

d
P.=N[1-[ix-L ],
™ ( X365j

P, € LeHaTa Ha CbKPOBULLIHMSA OOH;



N — HOMMHaNHaTa CTONHOCT;
i — OUCKOHTOB MPOLLEHT;
d — 6poii AHM OT gaTaTa Ha NpeoLeHKa A0 nagexa.

[unckoHTOBaTa HopMa B ropHuTe hopmynn ce onpegens cbrnacHo pasgen ll, 1. 6, 6ykea ,a”
wnm ,06”.

OANoBU LIeHHU KHMXKa

AKkuumn TbprysaHu B bnrapus

8. Mocneaealya oueHka Ha 6bNrapcky 1 YyxaecTpaHHM akLMU 1 NpaBa gonycHaTy 40 UNnu
TbpryBaHu Ha akTUBEH perynupaH nasap B Penybnuka Bbnrapusi ce n3sbpLusa:

8.1. Mo cpegHonpeTerneHarta LUeHa Ha CKIMOYEHNTE C TAX COENKN 3a OEHAT, KbM KONTO ce
M3BbpLUBA OLlEeHKaTa, 0bsiBeHa 4pe3 cuctemaTa 3a TbproBus unu B 6opcoBusi GHONETMH, ako
06eMbT Ha CKITIYEeHUTe C TSAX COENKM 3a TO3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaTa EMUCUS.

8.2. AKO He MOXe [a ce onpedenu LeHa Mo npeaxogHaTta Toyka, LeHaTa Ha akuumTe,
CbOTBETHO Ha npaBaTta, ce ornpegens kKaTo cpegHOaApUTMETUYHA Ha Han-BMCOKaTa LeHa
"Kynyea" oT nopbykuTe, BanMaHn KbM MOMEHTA Ha 3aTBapsHe Ha perynupaHng nasap B AeHAT,
KbM KOWTO Ce€ WM3BbpLIBA OLEHKaTa, M CpegHomnpeTerfieHarta LeHa Ha CKlYEHUTE CbC
CbOTBETHUTE LIEHHWN KHMKA COENKN 3a CbluMs AeH. LleHaTta ce onpegensi no To3u peg camo B
cny4yam, Ye nma CKIoYeHn caenkn n nogageHn nopbYkKM € LieHa "kynysa".

8.3. AKO He MOXe fa ce NpunoXu T. 8.2, LeHaTa Ha akuuuTe, CbOTBETHO Ha npasaTta €
cpedHonpeTerneHaTa LiEHa Ha CKIMIYEeHUTe C TAX CAENnku 3a Han-bnuskua aeH npes
nocnegHna 30-gHeBeH nepuod, nNpeaxoxaall, AeHsl, KbM KOMTO Ce M3BbpluBa OLEHKaTa, 3a
KOMTO Mma ckrodeHn caenkun. B cnydanm ye B npeaxogHunsa 30-OHEBEH nepuog € U3BbPLUEHO
yBENMYEHME Ha KanuTana wWnu pasfgensiHe Ha akuumte Ha eMUTeHTa unuM e 06sBeHOo
n3nnailiaHe Ha AWBWOEHT, cpedHoNpeTerneHaTa LeHa no M3pevyeHne NbpBO Ce Kopurmpa cbe
CbOTHOLLEHMETO Ha YBENUYEHME Ha KanuTana, CbOTBETHO Ha pasjensHe Ha akunmmTe wunu
pasMepa Ha [OMBUOEHTA, ako HanW-ONmM3kMAT AeH npe3 nocnegHus 30-gHEBEH nepuon,
npeaxoxaal, OeHs, KbM KOWTO Ce U3BbPLUBA OLlEHKaTa, 3a KOWTO MMa CKMNIYEHU cOenku, e
npeau AeHs, cne KoNTo nputeXaTenute Ha akuMm HAMaT npaso Aa yvyacTBaT B YBENM4eHUeTo
Ha KanuTana, CbOTBETHO [EHS Ha pas3fensaHeTo Unu OeHsl, OT KOWTO nNpuTexaTennte Ha akuuu
HAMAaT NpaBo Ha ANBUOEHT.

9. MNpy HEBB3MOXHOCT Aa Ce MpUNoXaT HauMHUTE 3a OLleHKa Ha akuuu Mo T. 8, KakTo U 3a
aKUMMTE KOWUTO He ce TbpryBaT Ha aKTUBHW perynupaHy nasapu, nocriefpaliarta oLeHka ce
n3BbpLUIBa Ype3 nocrneaoBaTenHo npunaraHe Ha cnegHuTe MeToau:

- MeTo/l Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,

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

- METO[ Ha AUCKOHTUPAHUTE HETHU NapUYHM NOTOLIN.

Tean meTogn ce npwnaraT B MNocnedoBaTenHOCTTa, B KOATO ca OMUCaHW Mo-4ory.
Bb3amOXHO e a ce u3nonssa KOMOUHMPAH METOA Ha OLIeHKa, T.e. Ja Ce WU3Mon3Ba noseye oT
eavH oT gonyonucaHuTe metoau. lMpu u3bopa Ha MeToaM Ha KOMOMHMpaHaTa OLeHka ce
crnasBa cbliata rnocrnefoBaTesiHOCT, MO KOATO ca OnucaHu no-g4osy, U npu paeHW Terna 3a
BCEKM MEeTOo[, B KpaiHaTa OLeHKa.

9.1. MeToabT Ha HeTHaTa BanaHcoBa CTOMHOCT HA aKTUBUTE CE CbCTOU B M3YUCNSABaHE Ha
CTOMHOCTTa Ha aKuMnTe Ha OLEHsIBaHOTO [PYXKEeCTBO, KaTo COBCTBEHWUAT Kanutan Ha



OPYXeCTBOTO (Bb3 OCHOBA Ha nocrnegHnsa oMHaHCOB OTYET) Ce pa3genu Ha obLmsa Gpon akuum
B 0OpbLUeHME.

_A-L-PS
N

P

KbOeTo: P — cTtoriHOCTTa Ha OBGMKHOBEHUTE aKLMKN Ha OLEHABAHOTO APYXKECTBO;
A — aKTUBW;
L — 3agbmkenHus;
PS — CTOMHOCT Ha NpuBUNerMpoBaHnTe akumm;
N — o6 6poi Ha 06UKHOBEHMTE aKuMu B obpalleHne.

9.2. MeToabT Ha CbOTHOLLEHMETO LeHa — neyanba Ha OpyXeCTBO aHanor ce CbCTou B
CNeaHoTo:

a) WsuucnaBaHe Ha CTOMHOCTTA Ha akuuuTe Ha OUEHSBAHOTO [PYXKEeCTBO uype3
YMHOXaBaHe Ha HeroBaTta nedanba Ha akuusa ¢ nasapeH MHoxuten. MNasapHuUST MHOXUTEN
n3passiBa CbOTHOLUEHMETO MEXAy LeHaTa Ha OpYXeCTBO aHanor u HeroBata nevanba Ha
akumsi.

6) NMeyanbata Ha OpYyXeCTBOTO aHamnor U Ha OLEHABaHOTO APYXECTBO Ce onpenens Ha
0asata Ha PUHaAHCOBM OT4EeTM, OOXBalLALLM HaW-OGNM3KUA egHOrogveH nepuod, cduTaH oT
nocnegHusa nybnukyeBaH cdmHaHcoB oT4yeT. [leyanbaTta Ha akuusi ce onpegensi kato yucrarta
neyan6a Ha Apy>KeCTBOTO Ce pa3genuv Ha obLmsa 6pon akumu.

B) MHOXUTENAT ce M34YUCIsiBa Ha OCHOBaTa Ha CPpefHOMpeTerneHa LeHa Ha CKIYeHnTe
COENKkn B OEHS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, C akuuuTe Ha APY>KECTBOTO aHasor, ako
00EeMbT Ha CKITIYEHUTE C TAX CAENKU 3a TO3N AieH e He no-manbk oT 0,02 Ha cTo oT obema Ha
cbOTBEeTHaTa emMucuss. AKO He MOXe [Oa Ce Onpedenun LeHa No nNpeaxodHOTO U3pedeHue,
LeHaTa Ha akuuuTe Ha OPY)XeCTBOTO aHanor, ce onpenernst Kato cpegHoapuTMeTUYHa Ha Hawn-
BUCOKaTa LeHa "Kynyea" oT NopbykuTe, BanngHM KbM MOMEHTa Ha 3aTBapsiHE Ha perynupaHms
nasap B [€Hsl, KbM KOMTO Ce W3BbpLIBA OLEHKaTa, W cpeaHonpeTerneHaTta LeHa Ha
CKIMIOYEHNTE CbC CLOTBETHUTE LIEHHM KHMXKA COENKM 3a Cblus AeH. LleHaTta Ha akuuuTe Ha
OPY)XECTBOTO aHanor ce onpegens rno To3v ped caMmo B Clydan, Ye Mma CKIoYEHW COENKU U
nogageHu nopbYKKM C LieHa "kynysa".

AKO He MOXe Oa ce npunoxaT meToauTe no T. 9.2, LueHaTa Ha akuumMTe Ha APYXEeCTBOTO
aHanor, CboTBETHO Ha npaBaTa € CpefHOMpeTerneHaTa LeHa Ha CKINIYEHNTE C TSX CAENKN 3a
Han-6nu3kna OeH, nNpeaxoxaall, AeHs, KbM KOWTO Ce W3BbpLUBA OLIeHKaTa, npe3 nocrneaHus
30-gHeBeH nepuog, 3a KOMTO UMa ckntodeHn caenkn. B cnyyanm vye B npeaxogHua 30-gHeBeH
nepuog € N3BbLPLLUEHO YyBENTMYEHNE HA KanuTana unu pasgensiHe Ha akuMuTe Ha EMUTEHTA UNK
e 0b6sBEeHO u3nnawjaHe Ha OVMBUOEHT, cpegHonpeTerfieHata LeHa Mo U3peyYeHne MbpBO Ce
Kopurmpa CbC CbOTHOLLEHMETO Ha yBENMYEHME Ha KanuTana, CbOTBETHO Ha pasfgensiHe Ha
akuuuTe MNu pasmvepa Ha AMBUMAEHTA, ako HanW-OnmM3kuMaT geH npes3 nocnegHunsa 30-gHeBeH
nepuon, npeaxoxaail OeHsl, KbM KOWTO Ce M3BbPLUBA OLEHKAaTa, 3a KOWTO MMa CKIO4YEeHMU
CAEnKW, e npeau OeHs, crneq KOMTO npuTexatenuTe Ha akuum HAMaT NpaBo Aa yyacTBaT B
yBENMYEHNETO Ha KanuTana, CbOTBETHO [AEHs Ha pasgensHeTo WM LeHs, OT KOWTO
npuTexXaTenuTe Ha akuMn HAMaT NpaBo Ha OMBUOEHT.

r) U3TouHMK Ha NbpBUYHATa MHOpPMaLMs 3a U3BBLPLLBAHE HA MOCOYEHUTE U3YUCTIEHUSA ca
CYETOBOAHUTE OTYETU Ha Nybnu4HUTE ApyxecTsa, BnucaHun B permctpute Ha KOH n BOB,
ny6rMkyBaHW Ha MHTEPHET CTPaHULUN Ha MEAUMHU NOCPEeAHMLM UM OOCTOBEPEH M3TOYHMK Ha
NMHOpMaLUms 3a CbOTBETHUSA YyXKOEeCTPaHEH perynvpaH nasap.

) HauuH u kputepun 3a onpegensiHe Ha OpYXeCTBO aHanor:

. [pyXecTBO aHanor e TakoBa OpPY>XeCTBO, KOETO ocurypsisa 4oCTaTbyHO Jo6pa Gasa
3a CpaBHEHME CNPSAMO MHBECTULMOHHUTE XapaKTEPUCTMKN Ha OLLEHABaHOTO APYXKECTBO;

. M36opbT Ha apyxecTtBa aHanosu Tpsibea ga 6bae obocHoBaH Ype3 cpaBHUTENEH
aHanu3 n oueHKa Ha TEXHUTE XapaKTEePUCTUKM M CTEMeHTa Ha CXOACTBO C XapakTepUCTUKUTE
Ha OLLEeHABAHOTO OPY>KECTBO;



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

M3BbPLUBA OLlEHKaTa.

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

9.3. MeToAbT HAa ANCKOHTUPAHUTE HETHWN NapU4HM NOTOLN Ce U3MNOn3Ba 3a onpeaensHe Ha
CTOMHOCTTa Ha efgHa OOMKHOBEHa akuusl Ha OpPY)KeCTBOTO, KaTo CTOMHOCTTA Ha kanutana Ha
nputexxatenurte Ha OOWKHOBEHM aKuun ce pasgenu Ha O6pos Ha OOMKHOBEHUTE aKkuuu B
obOpalleHue.

CToMHOCTTa Ha KanuTana Ha npuTexaTenute Ha OOMKHOBEHWN akuumn ce u3vncnsaea no Aga
HayuHa:

9.3.1. MeToq, Ha OMUCKOHTUPAHUTE HETHM MapU4HM NOTOUM 32 OOMKHOBEHWUTE aKUWOHEpU
(Free Cash Flows to Equity) - Yype3 OUCKOHTMPAHE Ha HETHUTE MapuUYHN NOTOLM, KOUTO OCcTaBat
3a aKUMOHepUTe crnea nocpeLLaHe Ha BCUYKM pa3xoan, (UHAHCOBU 3aabimKeHus, Heobxoanmm
WHBECTMLMM N NPOMEHN B 060pOTHUA KanuTan:

a) Mpn TO3M MeTod ce U3Mon3BaT HETHUTE MapWYHM MOTOUM, KOWUTO OcTaBaT crej
nocpellaHe Ha BCUMYKM pa3xogu, MOKpMBaHe Ha (PMHAHCOBWUTE 3agbiPKEHMS (BKIHOYMTENHO
rMaBHMLM U NNXBMK NO ObIITOBE HA APYXECTBOTO), HEO6X0AMMUTE MHBECTULMN U NPOMEHUTE B
000pOTHMSA KanuTan.

©) HeTHuTe nmapmyHu notoun ce M34YUCASsIBAT, KaTo MpOrHosHaTa HeTHa nedvanba cneqg
NNXBUX 1 OaHbUM BbpXy nevanbara:

- Ce yBENn4M C NPOrHO3HUTE pa3xoam 3a amopTusaums,

- Ce Hamanm cbC CTOMHOCTTA Ha NPOrHo3HaTa NPOMsiHa B HETHWUsI 060POTEH KanuTan,

- Ce yBEenuuM C NpOrHo3HaTa CTOMHOCT Ha HOB AObJr, KAaKTO W MOCTbMNMEHMS OT
n3gaBaHeTo Ha EMUCUM NPUBMNErMPOBAHMN aKkLnK,

- Ce Hamanwu ¢ NPOrHO3HUTE MHBECTULMWN B ObITOTPANHN aKTUBH,

- Ce Hamanwu ¢ NPOrHO3HWUTE MoralleHns No rMaBHULMTE Ha ObIra,

- C€ Hamanu ¢ NPOrHO3HWUTE AMBUOEHTM 3a NPUBUNEMMPOBAHN aKLMK.

WM3nonsBa ce criegHata dopmyna:

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

KbOEeTo: FCFE — HETHM napu4HM NOTOLM 38 OOMKHOBEHUTE aKUMOHEPU;

NI — HeTHa nevanba;

Dep — amopTmnsaunu;

FCInv — nHBeCcTMUMn B ObNrOTPanHU akTUBM;

AWCInv — npomMsiHa B HETHUS 06OPOTEH KanuTarn,

PP — norawenusa no rmaBHULMN;

PD — onBngeHTu 3a NpMBUIIErnpoBaHn akLuu;

ND — HOB Abnr, KakTO W MOCTbMMNEHUSs OT WU3JaBaHETO Ha EeMUCUK
NpPUBUMErMpoBaHn akunu.

B) Mpw TO3M METOL HETHUTE MAPUYHWN NOTOLM CE OUCKOHTUPAT C LeHaTa Ha oMHaHcupaHe
CbC cODOCTBEH KanuTarn.



r) LeHata Ha dwuHaHcMpaHe cbC COGCTBEH KanuTanm e WusnckyemaTa HopMa Ha
Bb3BpaLLaeMoCT Ha OGVKHOBEHUTE aKLMOHEPU U ce AedUHMUpa NO CNEeAHUTE HAUYMHW:
- ype3 6e3pUCKOBMS NINXBEH NPOLIEHT NIOC PUCKOBa NPeMus:

K, =Kg +RP,

kbaeTo ke - LeHaTa Ha domHaHcupaHe CbC COBCTBEH KanuTar;
Krr — 6€3pUCKOB NMNXBEH MPOLIEHT;
RP — puckoBa npemus.

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

Ke =Kge +(km _kRF)XIB7

KbaeTo ke - LeHaTa Ha omHaHcMpaHe CbC COBCTBEH KanuTar;
Krr — 6€3pUCKOB NMNXBEH MPOLIEHT;
(km - Krry — N@3apHa puckoBa npemus;
km —OYaKBaHaTa Bb3BpaLLaeMOoCT Ha nasapa;
B — 6eTa KoeULUMNEHT.

- Ype3 MeToga Ha ANCKOHTUPaHUTE NapU4HN NOTOLIA:

kKbaoeTo ke - LleHaTa Ha puHaHcUpaHe CbC COBCTBEH KanuTart,
D; — oyaKkBaH crneaBall, AMBUAEHT 3a eAHa 0OMKHOBEHa aKkuus;
Po — LieHa Ha eaHa OGMKHOBEHa aKLUus;
g - OMaKBaH TeMM Ha pacTex.

9.3.2. MeTog Ha OMCKOHTMpPaHUTe napuyHy notoum 3a cmpmarta (Free Cash Flows to the
Firm) - 4ype3 AWCKOHTUPAHE Ha HETHWUTE Mapu4HM MNOTOLUM 33 BCUMYKM aKUMOHEpU U ApYrn
WHBECTUTOPWU, HaMasrieHW C BCUMYKM [ObArOBE Ha KOMMaHMATA WM OpYyrn B3eMaHus Ha
WHBECTUTOPUTE, PasnNUYHM OT akumoHepuTe. M3nons3BaT ce HETHUTE NapuyHM NoTouM 3a
BCUYKM WHBECTUTOPW BBbB (hvpmarta — npuTexartenu Ha akuuu, Obnr u npedepeHumnanHm
akuuun. HeTHUTE NapmnyHM NOTOLM Ce N34mMcnaBaT rno ABa HayuHa:

a) Mpu NbpBMSA HAYMH HETHUTE MNapW4HM MNOTOLUM Ce U3YMChsBaT, KaTo MNPOrHo3HaTa
neyan6a npeav NUXBK U creq AaHbUW BbpXy nevanbara:

- Ce YBenu4m c NPOorHo3HUTE pasxoam 3a amopTM3aLms,

- Ce Hamanwu ¢ NPorHo3HaTa NPoMsiHa B HETHUS OGOPOTEH KanuTan,

- Ce Hamanwu ¢ NPOrHO3HUTE MHBECTULIMU B OBbNTOTPaHN aKTUBM.

M3nonsBa ce crnegHata opmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv —AWClnv,

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



6) Mpu BTOpPUS Noagxon ce M3non3ea cnegHaTta oopmyna:

FCFF = FCFE + Intx(1-TR)+ PP —-ND+PD,

KbOeTo FCFF — HeTHX napuyHn notoum 3a mpmarTa;

FCFE — HeTH1 napu4yHM NOTOLM 38 OOMKHOBEHUTE aKLMOHEPU;
Int— pa3xoan 3a nuxsu;

TR — gaHb4YHa cTaBka 3a hupmara;
PP — noraweHnunsa no rmaBHUUMU;
PD — omBmngeHTu 3a npmMBUIernpoBaHn akuuu,

ND — HOB [Abnr, KakTo M TMOCTbMMNEHUAs OT Wu3gaBaHEeTO Ha EeMUcUM
NPVBMUNErMPOBaHM akLUK

B) HeTHMTe napuyHy noToum ce AUCKOHTMPAT CbC CPeAHOMNpeTerneHarta LeHa Ha kanutana
Ha apyxxectBoTo. Mpn onpegensiHeTo Ha OTHOCUTENHUTE AANOBE Ha PasfUYHUTE U3TOYHULM
Ha KanuTan ce u3nonseaT nasapHUTe UM CTOMHOCTM.

r) CpegHonpeTterneHaTa LieHa Ha KanuTana Ha ApyXeCcTBOTO ce onpegens yYpes crnegHarta
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 — cpegHonpeTerfneHaTa ueHa Ha kanutana,
ke - LEHaTa Ha puHaHCcUpaHe cbC CODCTBEH KanuTarn;

kq € LueHaTa Ha cbMHaHCHMpaHe ¢ AbNr, Npeaun Aa € OTYeTEH AaHbYHUAT edPekT oT
pasxoauTe 3a NUXBMU;

t - paHbYHaTa cTaBka 3a hupmara;

Kps - LLleHaTa Ha (prHaHCMpaHe ¢ NpMBUNErMPOBaHN akuuu;

E — nasapHarta CTOMHOCT Ha akuMUTe Ha KOMMNaHUATA;

D — nasapHaTa CTOMHOCT Ha AbJira Ha KOMNaHWATA;

PS — nasapHaTa CTOMHOCT Ha NPUBUMErMPOBaHUTE akLUUKN Ha KOMMNaHUATa.

Korato nasapHata CTOMHOCT Ha Abnra He Moxe Aa 6bae onpegeneHa, ce u3nonssa
BanaHcoBaTa My CTOMHOCT.

9.3.3. Bcekn egnH oT meToauTe 3a onpeaensHe Ha CTOMHOCTTa Ha akUMOHEPHUA KanuTan
MOXXe A U3nonssa eauH OT ABaTa MoAena Ha ANUCKOHTUPaHe:

a) loctosiHeH Temn Ha pacTex, Npu KOMWTO Ce npuvemMa, 4Ye pbCTbT Ha dupmaTa e
NMOCTOSIHEH U CTabuneH.

<DopMynaTa, KOATO Ce MU3MNor3Bea e:

_ FCF,

r-g

P

KbAeTo: Po — HacToALaTa CTOMHOCT Ha CBOBOAHWUTE NapuyHU NoToLw,
FCF e unu FCFE vinn FCFF;

I - CbOTBE€THATa HOpMa Ha OUCKOHTUPAHE,
g - NOCTOAHHUAT TEMIN Ha pacTeX Ha KOMMNaHunATa.

©) [1syetaneH Temn Ha pacTex, Npu KOWTO ce npuemMa, Ye CcbluecTByBaT ABa nepuoga. 3a
MbpBUS Neprog ce NpaBu NPOrHo3a Ha HETHUTE NapUYHU NOTOLM 3a BCAKa rogvHa NooOTAESNHO.
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3a BTOpUsi Nepuopg, ce npMema, 4Ye HeTHUTE NapuyHM NOTOLM Lie HapacTBaT C YCTONYMB TEMN
WK LLIe OCTaHaT NOCTOSIHHMU.

dopmynaTa, KOSATO ce M3Nona3ea, e, KakTo creasa:

F+r) @+r)

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOBOAHMTE NapMYHM NOTOLW;
FCF: e nnn FCFE vnn FCFF npes roguHa t;
I - CbOTBETHaTa HOpMa Ha ANCKOHTMpPaHe Npe3 NbPBUS NEPUOL;
P, - cToMHocTTa Ha cBOGOAHWTE MApPVMYHWM MOTOUM B Ha4varoTo Ha BTOpUS
nepuoa Ha yCcTonumB pbeT; Pn ce nsuncnsea no crnegHus HaumH:

FCF,.,

P, =t
r-n_gn

n

KbOETO:

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

gn e NOCTOSIHHUAT TEMIN Ha pacTex Ha komnaHuaTa. KoraTto ce npuema, Ye npes BTOpuUsi
nepvon, HETHUTE NaPUYHM NOTOLM LLIe OCTaHaT NOCTOsIHHM, Toraea gn = 0.

9.4. MNocneaBawa oueHKa Ha akuuun, NpuaobuTn BCNeacTBmne OT yBENIMYEHNE Ha Kanutana
CbC CpeacTBa Ha OPYXECTBOTO EMUTEHT UM OT pasgenisiHe Ha CbLUEeCTBYBALMTE akUun, ce
M3BbPLUBA, KAKTO crieaBa:

a) B cnyyante Ha npugobmBaHe Ha (HOBM) akumMu OT AafeHO OPYXEeCTBO BCreACTBME Ha
yBENU4YeHMe Ha KanuTarna CbC CPeACcTBa Ha OPYXeCTBOTO, Ce Npu3HaBa B3eMaHe OT gaTaTta, oT
KOATO nputexaTenuTe Ha akuMn Ha OAPY>KeCTBOTO HAMAT NPaBO Ha akuuu OT yBESIMYEHNETO Ha
KanuTana — gaTaTta, cnef KOsiTO CKIYEHN CAeNnkn ¢ akuunTe He Bb3AencTBaT Bbpxy NpaBoTo
3a npugobrBaHe Ha HOBU akuMW, OO AaTaTta Ha perncTpupaHe Ha yBENMYEHUETO Ha kanutana
1 BNMCBAHETO My B Aeno3ntapHaTa UHCTUTYLIUS.

CToMHOCTTa Ha B3eMaHeTO e paBHa Ha MNpou3BedeHNeTo OT 6posi Ha HOBUTE aKuMnM U
LleHaTa Ha eiHa HOBa aKLUMA.

R=N_ xP,

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

LleHaTa Ha egHa HoBa akuus ce Mony4YaBa kaTo MocrnegHaTa LeHa Ha oueHka Ha efHa
,CTapa” akuua Obae pasgerneHa Ha cymaTta OT 6posa HOBM akuuu, NpuaobuTn cpelly egHa
,cTapa” akuus, n egHa 1 ,ctapa” akums.

__ R
" (N, +1)

KbaeTo Pn — ueHa Ha egHa HoOBa akUus;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,ctapa’ akuus;
N; — 6por HOBM akumn 3a egHa ,ctapa’ akuus.
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OT pataTa Ha BNMWCBaHe Ha HOBUTE akUUWM B Aeno3vTapHaTa MHCTUTYUMSt OO0 AaTaTta Ha
BbBEXOaHETO MM 3a TbProBUS Ha perynupaH nasap HOBWUTE akuuMM ce Npu3HaBaT Mo LeHa,
n34dncneHa no criegHaTa opmyna:

— 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, nocrnegsallata UM
OLIEHKa Ce M3BbPLUBA CbIMIACHO METOAMTE 3a OUEeHKa Ha LeHHW KHWKa, OOonycHatu OO0 unu
TbpryBaHu Ha perynupaH nasap.

©6) Cnyyante Ha npmgobuBaHe Ha (HOBM) akuMyM OT OaLEHO OPYXECTBO B pe3ynTtaTr oT
pasgensHeTo Ha Beye CblUeCTByBalLLMTE akumm (CNnuT) ce NpuM3HaBa B3emaHe OT gartaTa, oT
KOSITO HOBMTE aKuMM ca Be4ye OTAeNeHn OT CblUecTByBaluTe akuuMum — gaTaTta, cneg Kosito
CKITIOMEHM COENKW C akuumMTe He Bb3AeWCcTBaT BbpXy NpaBoTO 3a npuaobuBaHe Ha HoBUTE
akumm 0o gatarta Ha peructpupaHe Ha HoBUst Gpoi akuMmK B Aeno3uTapHaTa UHCTUTYLUS:

CTOMHOCTTa Ha B3eMaHEeTO € paBHO Ha NPou3BeAeHMEeTO Ha Oposi Ha HOBUTE aKuuMM U
LeHaTa Ha egHa HoBa aKUuS.

LleHaTa Ha egHa HOBa akuusa ce nony4yaBa kaTo MocrnegHaTta LieHa Ha oueHKka Ha efHa
,CTapa” akums 6bae pasgeneHa Ha 6post HOBY akuuKn, NPMACOUTKM cpeLly eaHa ,ctapa” akuus.

R=N, x P, x—,
N

r

KbOEeTo R — B3emaHe;
N, — 6pon Ha HOBUTE aKuuu;
Po — nocneaHa LieHa Ha oLeHKa Ha efiHa ,cTapa’ akuus;
N; — cCbOTHOLLEHMe Ha cnnuTa.

OT pgaTata Ha BMMCBaHe Ha HOBWUTE akUuMW B Aeno3uTapHaTa MHCTUTYUMS OO AaTaTta Ha
BbBEXOaHETO MM 3a TbProBUS Ha perynuvpaH nasap HOBWUTE akuMU ce Npu3HaBaT Mo LeHa,
n34yncneHa no criegHaTa opmyna:

P=Pox1/N,

KbOEeTo 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 MEeTOAMTE 3a OUEeHKa Ha LeHHW KHWKa, OOonycHatu OO0 unu
TbpryBaHu Ha perynupaH nasap.

9.5. Metoante no pasgen I, 1. 9.1, 9.2, 9.3 1 9.4 3a onpegensiHe Ha cnpasegnveaTa
CTOMHOCT Ha LeHHUTE KHWXa MoraT Aa 6baaTt kopurupaHu ¢ KoeduumeHTn, o60CHOBaHM Ha
6asata Ha paHHM M obcToATencTBa, NpeacTaBnsdBaliM CbOTBETHO paskputTa BbTpellHa
MHopMaums No cMUChNa Ha un. 28, an. 2 ot Hapeaba Ne 2 ot 2003 r. 3a npocnekTute npu
ny6nv4HO npeanaraHe v SONyckaHe A0 TbProBUs Ha perynupaH nasap Ha LEeHHU KHWXa W 3a
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pas3KpMBaHETO Ha WHdoOpMaLMs OT NyONNYHUTE APYKECTBa U APYrUTE€ €MUTEHTM Ha LEHHU
KHMXKa.

AKuUM TbpryBaHu ussbLH bbunrapus

10. MNocnepnpalla oueHKa Ha GbNrapckM U YyxaecTpaHHU NPexBbpnsiemMyn OSNOBU LEHHU
KHWXa, OONyCHaTU OO WM TbPryBaHM Ha (OYHKUMOHMpALLM PeaoBHO, MpU3HaTh U nybrnmMyHo
[AOCTbMHM aKTUBHW perynupaHu nasapu B Yyx061Ha, ce n3BbpLLBa:

10.1. 3a uUeHHM KHWXa, TbpryBaHW Ha perynupaHv nasapuv n oduvumanHuM nasapu Ha
doHaoBu Gopceu:

a) No nocrneHa LeHa Ha CKtoYeHa C TAX caenika Ha CbOTBETHUS Nas3ap B AEHS, KbM KOUTO
ce M3BbpLUBa OLEeHKaTa, obsiBeHa B eNneKkTpoHHa CUCTEMA 3a LieHoBa MHAOPMaLUNA Ha LieHHN
kHmxa (Reuters, Bloomberg n ap.).

©) Npyn HEBB3MOXHOCT Ja Ce MPUIIoXKU HauYMHBbT 3a OueHka no Oykea "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 KHIXKA.

B) NMpy HEBB3MOXHOCT [a Ce MPUIIOXM HauMHBT 3a oueHka no Gykea "0" oueHkata ce
M3BbPLLBA MO NOCMeaHa LieHa Ha CKINYeHa C TAX caenka B pamkute Ha nocnegHusa 30-aHeBeH
nepvoa, npeaxoxaall AeHs, KbM KOWTO Ce U3BBbPLLBA OLlEHKaTa.

10.2. AKo He MOXe Oa ce onpeaenu ueHa no pega Ha Todka 10.1, oueHKata Ha KOHKPETHUS
BUA LIEHHW KHMXa Ce N3BBbPLLUBA NP CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 11. unn 1. 9.

LleHHM KHMXa, KouTo AaBaTr npaBo Ha an/I,EI,O6MBaHe Ha (bI/IHaHCOBVI UHCTPYMEHTU

11. B cnyyauTe Ha npugobuBaHe Ha nNpaBa OT JAAEHO OPYXECTBO NpuV yBenvyaBaHe Ha
KanuMTana 4ype3 emmncusi Ha akuuMu ce npu3HaBa B3eMaHe (Ha npaea) OoT gartata, OT KOSiTO
nputexaTenute Ha akuun B OPY)KECTBOTO HAMAaT NpaBo Aa noryyaTt npaBa 3a 3anvMcBaHe Ha
akuuy OT yBenu4yaBaHeTo Ha KanuTana (gaTarta, crnef KOSITO CKIHYEHM COENKU C akummuTe He
Bb3AeNcTBaT Bbpxy MpaBoTO 3a nNpuaobuBaHe Ha npaBa), 4O AaTaTa Ha perucTpvpaHe Ha
npaBaTa B Aeno3ntapHaTa UHCTUTYLMS.

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

R, =NxP,

KbaeTto:

Rr — B3emaHeTO;

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

LleHaTa Ha npaBoTO ce u3dncnasa 4Ypes cregHarta popmyna:

p_p RPN,
N, +1

Kbaeto:

Pr — ueHata Ha npaBoTO;

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

Pi - eMmncmnmoHHaTa CTOMHOCT HA HOBUTE aKLUU;

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

11.1. Tpn HEBBL3MOXHOCT Ada ce npunoXxaT HauYnHuTe 3a oueHka no pasgen I, 1. 8
nocrnefpallarta oLeHKa Ha npaBa ce M3BbpLUBaA NO LeHa, NpeAcTaBnsBalla pasnvka mexay
LeHaTa Ha CbLUeCTBYBaLLMTE aKUMM HA OpPYXECTBOTO, onpegeneHa cnopen M3McKkBaHusTa Ha
pasgen Il, T. 8,  eMUCMOHHATa CTOMHOCT Ha HOBUTE akuMK OT YBENIMYEHWETO Ha KanuTana,
YMHOX€EHa Nno CbOTHOLLEHMETO Ha 6pos Ha akumM1Te B €4HO NpaBo.

11.2. OT paTaTta Ha 3anncBaHe Ha akuuuTe B pes3ynTaT Ha ynpaHsiBaHe Ha npaBaTa Oo
AaTtarta Ha peructpuvpaHe Ha yBenMYeHMeTo Ha KanuTarna v BnucBaHeTo My B Aeno3uTapHaTa
WMHCTUTYLMS 3anucaHuTe akuum ce oTpassiBaT kaTo B3eMaHe, KOeTo ce hopmupa, kato bposT
Ha 3anucaHuMTe akuun ce YMHOXW Mo cymaTta OT CTOMHOCTTa Ha edHO NpaBo Mo nocreaHarta
oLieHKa Mpeau 3anvMcBaHeTO Ha akuuuTe, pasgerneHa Ha 6posi Ha akuuuTe B eOQHO npaBo U
eMUCUOHHAaTa CTOMHOCT Ha efiHa aKLUus.

R:Nnx P|+Pr ’
N

r

KbAETO: R — B3emaHeTo;
N, — OposiT Ha 3anucaHnTe akUuuu;
Pi — emMncrMoHHaTa CTOMHOCT Ha edHa akuus;
P, — cTOMHOCTTa Ha eQHO NpagBo;
N; — 6posiT Ha akuunTe B €4HO NpaBo.

B cnyyait, ye 3anMcBaHeTo Ha akUMUTE Ce M3BBbPLLBA CNef NocrneaHUs AeH 3a TbProBus Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO MM [0 AaTaTa Ha 3anvMCcBaHEeTO Ha akuuuTe
ce u3BbpLUBa MO NocreaHa LeHa Ha OLeHKa.

OT paTtaTa Ha 3anncBaHe Ha akuuUTe B pesynTaT Ha ynpaKHsiBaHe Ha npaBaTa go gaTarta
Ha 3annailaHe Ha eMWUCUOHHATa UM CTOMHOCT Bb3HUKBA 3aObIMKEHME KbM [OPYXECTBOTO —
E€MUTEHT.

11.3. OT gaTaTta Ha BNMCBaHe Ha HOBWUTE akUMKW B Aeno3uTapHaTa MHCTUTYUMS 4o AaTaTa
Ha BbBEX[daHe 3a TbProBUS Ha perynupaHusa nasap, HOBUTE akuMu ce Mpu3HaeaT Mo LieHa,
n34ncneHa no criegHaTa opmyna:

P:P+i,
N

1
r

KbpeTo:

P — ueHaTa Ha akuuaTa;

Pi — emncrMoHHaTa CTOMHOCT Ha efHa akuus;
Pr — cToOMHOCTTa Ha e4HO npaeo;

Nr — O6posT akuumn B e4HO Npaso.

Cnep BbBexaaHe 3a TbProBus Ha perynvpaHus nasap Ha HOBMTE akuuu nocnenpailaTa
MM OLIEHKa Ce M3BbpLUBA CbIMIaCHO MeToAUTE 3a OLEHKA Ha LIeHHU KHWKa, AoNYyCHaTK 40 WK
TbpryBaHu Ha perynupaH nasap.

11.4. B cnyyan Ha Heus3nonseaHu npasa 3a y4vacTve B YBENUYEHMETO Ha KanuTana Ha
eMUTEHT M npogaxbarta um Ha siBEH aykumoH no pega yn. 1126 ot 3MMUK, cbwute ce
OTHacAT KaTo B3eMaHe, YMATO CTOMHOCT € paBHa Ha 6pos NpaBa, YMHOXEH No nocTurHaTtata
cpeqHonpeTerneHa ueHa 3a npogaxba Ha npasaTa Ha aykumoHa. ToBa B3eMaHe ChblLUecTByBa
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B aktmeute Ha ®OHIOA Oo gaTata Ha peanHo NOCTbMSIEHME HA NapudHUTE cpencrtea oOT
npogaxbarta Ha NpaBaTa Ha aykuuoHa no pasnnawatenHa cmeTtka Ha POHIA.

OT nocnegHusa OeH 3a TbProBuSl Ha MpaBaTa Ha perynuvpaH nasap 0o aTaTa Ha 9BHUS
aYKLUMOH T€ Ce OCTOMHOCTSIBAT NO MOCreAHa LieHa Ha OLEeHKa.

11.5. B cnyyauTte, B KOMTO ce NpuaobusBaTt akumm OT HENYONNMYHO aKLMOHEPHO APYXECTBO
BCNeacTBME Ha MbpBUYHO NyOnMYHO npegnaraHe, akuumte ce npusHaBaT OT Adatata Ha
perncTpaumsaTa MM B genosutapHata MHCTUTYUus (OT AataTta Ha 3anucBaHe Ha akuuute Ao
JaTaTa Ha peructpaumsata um B AenosntapHata UHCTUTYLMS 3anucaHuTe akuum ce otpasssaT
KaTo B3eMaHe B pa3Mep, paBeH Ha nnareHaTta eMUCMOHHa CTOMHOCT). [NocneapallaTta oueHka
Ha akuuMuTe OT JaTaTa Ha peructpauuata UM B Aeno3uTapHata WHCTUTYyUusa OO gaTtata Ha
JOnyCcKaHe Ha akuumnTe 3a TbProBus Ha perynvpaHus nasap ce usBbpluBa No LeHa, paBHa Ha
€MNCUOHHaTa CTOMHOCT Ha efHa akuusa. Cnepf BbBeXaaHe 3a TbproBus Ha perynupaHna nasap
Ha akuMuTe nocrnegsallata UM OLEeHKa ce U3BbpLUBa CbIlacCHO MeToAUTE 3a OLeHKa Ha LeHHU
KHWXa, onyCcHaTU OO UNW TbpryBaHu Ha perynupaH nasap.

MpenxoaHnTe npaeuna ce npunarat CbOTBETHO U NpY 3anncBaHe Ha akumMm OT HeNy6Nn4HoO
aKUMOHEPHO APYXKEeCTBO, 3a KOUTO He ce MpeaBwkaa nocrnefsaila permcrpaums 3a TbproBus
Ha perynvpaH nasap, kato OT JaTtata Ha 3anMcBaHe Ha akumite [0 BNUCBaHe Ha
yBenuyaBaHeToO Ha KanuTana B TbProBCKUS PErncTbp 3anucaHuTe akumm ce oTpasssaTt KaTo
B3eMaHe B pa3Mep, paBeH Ha nnateHara eMUCMOHHA CTOMHOCT, a cref AartaTa Ha BnuceaHe
Ha yBenvyaBaHETO Ha KanuTarna B TbProBCKUS perucTbp, nocnegpawiata oueHka Ha akuumute
ce u3BbpLuBa No pega Ha pasgen ll, 1. 9.

11.6. B cnyyante, B KOUTO ce NpugodbuBaT akuMm Npu yypensiBaHe Ha HOBO aKUMOHEPHO
OPYXeCTBO, akuM1Te ce oueHABaT No eMUCUOHHAaTa UM CTOMHOCT A0 AaTaTa Ha JonyckaHe Ha
akuuuTe 3a TbpProBus Ha perynupaHus nasap. Cnep BbBexagaHe 3a TbproBus Ha perynmpaHms
nasap Ha akummTe nocriefpallarta UM oueHKa ce M3BbpLLBa CbIMacHO MeToAuTe 3a OLEeHKa Ha
LEHHM KHWXa, JonycHaTN 40 Uiy TbpryBaHW Ha perynmpaH nasap.

B cny4yan, 4ye ce 3anucBaTt akuMu Npu ydypeasdBaHe Ha HOBO aKUMOHEPHO OPYXeCTBO, 3a
KOUTO He ce npeaBwxaa nocreapalla perMcrpauma 3a TbproBusl Ha perynupaH nasap, 1e ce
oueHsBaT MO €eMWCUMOHHaTa WM CTOMHOCT A0 AdataTta Ha BNWCBaHe Ha [OPYXecTBOTO B
Tbproeckus pernctbp. Cnea BNUCBAHETO, NocrefBallarta OLueHKa Ha akumMmTe ce U3BbpLUBa No
pena Ha pasgen ll, 1. 9.

11.7. B cnyyaute Ha npuvaobvBaHe Ha npaBa OT OAAEHO OPYXECTBO MpU eMUCUS Ha
BapaHTu ¢ 6a30B akTMB Hbaella eMncus OT akuMM Ha APY>KECTBOTO Ce Npu3HaBa B3eMaHe (Ha
npaea) OT gaTaTa, OT KOATO NpuUTeXaTenute Ha akuuu B APYKEeCTBOTO HsAMAaT npaBo Aa
nony4art npaBa 3a 3anvMcBaHe Ha BapaHTu (gaTaTta, cnef KOATO CKMIOYEHU CAEnKU C akuuuTe
He Bb3AenCcTBaT BbPXy NPaBoTo 3a npugobuBaHe Ha npaea), 4O AaTaTa Ha perucTpypaHe Ha
npasaTa B fieno3utapHara UHCTUTYLINA.

CTorHOCTTa Ha B3eMaHeTo Cce U34ncrnsiBa Ha ocHoBaTa Ha criegHaTa hopmyna:

R, =NxP,

KbperTo:

Rr — B3emaHeTo;

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

LleHaTa Ha npaBOTO ce n34ucnsaBa Ypes crnegHata opmyna:

_P|+(Pi+PW)><Nr

P =P
N, +1

15



KbpeTo:

Pr — ueHaTta Ha nNpaBoOTO;

Pl — ueHaTa Ha nocnegHaTta oLeHKa Ha akumsTa (npeaum oTAensHeTo Ha npasara);

Pi - emmcmnoHHaTa CTOMHOCT Ha akuumte OT 6a30BMsi akTMB (LeHaTa Ha ynpaxHsaBaHe Ha
BapaHTuTe);

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posT Ha BapaHTUTE B €4HO Npaso.

OT paTtata Ha perucTpauuss Ha npaBaTa B [[eno3uTapHaTa MHCTUTYUUsl, CbLiMTe Cce
npusHaeaTt kato aktue B noptdenna Ha POHOA no ueHa, onpegeneHa no nocoveHaTta
dopmynaTa no-rope.

11.7.1. Npun HEBB3MOXHOCT Aa Ce NpUoXaTt Ha4yMHUTe 3a oLeHKka cbrnacHo pasaen I, 1. 8
nocrieasallaTa oOuUeHKka Ha npaBa MpU eMUCUsi Ha BapaHTM Ce M3BbpLUBa MO LEeHa,
npeacTaBnsBalla pasnuMka Mexay LeHaTa Ha CbliecTByBalUMTe akuuM Ha [OpYXecTBOTO,
onpeneneHa crnopen U3nckeaHuaTa Ha pasgen I, 1. 8, n cbopa Ha eMUCUOHHaTa CTOMHOCT Ha
akuumMTe OT 06as3oBMS aKTMB WM EMWUCMOHHATa CTOMHOCT Ha BapaHTUTe, YMHOXeHa no
CBbOTHOLLIEHNETO Ha Bpos Ha BapaHTUTE B e4HO Npago.

11.7.2. OT pataTa Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npasaTa
[0 [aTaTta Ha peructpuvpaHe Ha BapaHTUTe W BMNMWCBAHETO MM B Aeno3vTapHata UHCTUTYLMS
3anucaHuTe BapaHTW ce OoTpassBaT KaTo B3eMaHe, KoeTo ce copmupa, KaTo GpoAT Ha
3anucaHuTe BapaHTM Ce YMHOXM MO cyMaTa OT CTOMHOCTTa Ha efgHO MpaBo Mo nocnegHara
oLieHKa Npeau 3anucBaHeTo Ha BapaHTuTe, pa3aeneHa Ha bpos Ha BapaHTUTe B €1HO NpaBo U
€MICMOHHAaTa CTOMHOCT Ha eauH BapaHT.

R=N, x| P+,
N

r

KbOEToO: R — B3emaHeTO;
N, — OposiT Ha 3anucaHNTE BapaHTy;
Pw — eMuCcnMoHHaTa CTOMHOCT Ha eAuH BapaHT;
P, — cTOMHOCTTa Ha eQHO NpaBo;
N; — 6posAT Ha BapaHTUTE B €4HO Mpaeo.

B cnyuain, ye 3annceaHeTo Ha BapaHTUTE Ce M3BbPLUBA Cried NocneaHus AeH 3a TbproBus
Ha npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO MM [0 [aTaTa Ha 3anuMcBaHeTo Ha
BapaHTWUTE Ce U3BbLPLLUBA MO NocneHa LieHa Ha OoLeHkKa.

OT paTaTa Ha 3anvMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsiBaHe Ha npasarta [Oo
Jatata Ha 3annawjaHe Ha eMWCMOHHaTa WM CTOMHOCT Bb3HMKBA 3adbiDKEHME KbM
APY>KECTBOTO — EMUTEHT.

11.7.3. OT gaTaTta Ha BNKUCBaHe Ha BapaHTUTE B Aeno3uTapHaTta MHCTUTYUUSt 4o AaTtaTa Ha
BbBEXJaHe 3a TbproBWs Ha perynMpaHusi nasap, BapaHTUTe ce npu3HaBaT Mo LeHa,
n34yncneHa no criegHaTa opmyna:

P:Pw+i,
N

;
Kbaeto:

P — ueHaTa Ha BapaHTa;

Pw — eMUCMOHHaTa CTOMHOCT Ha €ANH BapaHT;
Pr — cToHOCTTa Ha e4HO Npaso;

Nr — OposT BapaHTu B €4HO Npaso.
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Cnep BbBexaaHe 3a TbProBusi Ha perynvpaHus nasap Ha BapaHTMTe nocreasailiata um
OLIEHKa Ce M3BbpLUBA CbIMAaCHO MeTOAMTE 3a OUEeHKa Ha LeHHW KHWKa, AOMnycHaTu 40 WK
TbpryBaHu Ha perynupaH nasap.

CxemMu 3a KONEeKTUBHO MHBeCTUpaHe

12. TMNocnepaBalla OLEHKa Ha OAMNOBE Ha KONMEKTUBHWU MHBECTULMOHHM CXxeMu no 4n. 38, an.
1, 7. 5 ot 3OKNCLMKA BkniouMTENHO B CryvYaMTe Ha BPEMEHHO CnuvpaHe Ha obpaTHOTO
n3KynyBaHe, ce M3BbpLUBa MO nocrnegHaTta obsiBeHa LeHa Ha obpaTHO uskynyBaHe. B cnyyan
4ye BPEMEHHOTO CrvpaHe Ha obGpaTHO M3KynyBaHe Ha ganoBeTe e 3a nepuog no-gbnbr ot 30
AHW, nocnepallata UM OLEHKa Ce M3BBbPLUBA MO CnpaBeanvBa CTOMHOCT Ha e4uH OAn Ypes
npunaraHe Ha MeToada Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTMBUTE cbrnacHo 9.1.

12.1. lNocnegpalwia oueHKa Ha akumm u Oanose, vM3gaBaHM OT OOPCOBO TbpryBaHu
doHgoBe 1 apyrn 6opcoso TopryBaHu npoayktn (ETFs, ETNs n ETCs), BkntounTenHo gsnose
Ha KONEKTMBHM MHBECTULMOHHM cxemu no 4n. 38, an. 1, 1. 5 ot 3AKNCOIMNKNA npu kouto
CbLUECTBYBaT OrpaHW4YeHWss 3a MoKynka W obpaTHO W3KynyBaHe 3a onpeaeneH Knac
WHBECTUTOPU W/UNn onpegerneH pasMep Ha nopbykaTa, U B pesyntaT Ha Te3n OrpaHn4veHus
OOHIA He MOXe fa 3akynu akuumte n ganoBeTe OUMPEKTHO OT udgaTtens U CbOTBETHO Aa
npeasisu 3a obpaTHO M3KyrnyBaHe MpuUTeXaBaHWTE OT Hero Asnose, TO UHaHCOBUTE
WHCTPYMEHTU Ce OLEHsIBaT:

a) Mo ueHa Ha 3aTBapsiHe Ha CKIMIOYEHUTE C TAX CAENKW Ha perynupaHus rnasap Ha LeHHU
KHMXa, Ha KOWTO ce TbpryeaTt ganosete n akuumnte Ha ETFs, ETNs n ETCs, obsaseHa ypes
cucTemara 3a Tbproeus unv B 6opcoBus 61oneTrH, 3a paboTHUA OeH, KbM KOWTO Ce U3BbpLUBA
OLleHKaTa.

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

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

nepMBaTMBHM d)MHaHCOBM UHCTPYMEHTHU

13. lMocnegpawa oueHka Ha AepyvBaTUBHM (PMHAHCOBW MHCTPYMEHTU B_CTpaHarta ce
n3BbpLUBa cbrnacHo pasgen ll, 1. 8.1 — 8.3.

13.1. MNocnegpala oueHka Ha AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU C 6a3oB akTuB
LEeHHN KHWXa [JornycHaTM A0 WM TbpryBaHM Ha QYHKUMOHMpALLM PEeAOBHO, MNpu3HaTw,
nNy6rMYHO AOCTBMNHM Y aKTUBHU perynmpaHn nasapu B 4y>kbuHa, ce n3sbpLuBa:

a) No nocnegHa ueHa Ha CKYeHa C TAX caenika Ha CbOTBETHUS Na3ap B AEHS, KbM KOUTO
Ce U3BbpLUBA OLleHKaTa.

©) NpyM HEBBL3MOXHOCT Ja Ce MPUOoXKM Ha4YMHBLT 3a oueHka no Oykea "a" oueHkaTa ce
M3BbpLUBaA MO LeHa "Kynyea" rpu 3aTBapsHe Ha nasapa B [AeHd, KbM KOWTO Ce M3BbpLUBa
oueHkaTa, obsiBeHa B eNeKTpoHHa cucTema 3a LeHoBa MHpopMaLnst Ha LIEHHW KHIDKA.

B) MpU HEBBb3MOXHOCT [a Ce MNPUMoXW HaYuMHbBbT 3a oueHka no bykesa "0" oueHkata ce
M3BBbPLLBA MO NOCMeaHa LieHa Ha CKINYeHa € TAX caenka B pamkute Ha nocnegHus 30-aHeBeH
nepvoa, npeaxoxaaly eHs, KbM KOWTO Ce U3BbPLLBA OLEHKaTa.

14. TNpun HEBB3MOXHOCT Aa 6baat npunoxenn pasgen I, 1. 13 n 1.13.1. npu dopmunpaxe
Ha UeHa 3a nocrnefsalla OUEHKa 3a OonuuMuM AonycHaTW OO WAWM TbpryBaHW Ha akTUBUHMU
perynupaHyi nasapw, nocriegpaljaTta OueHKa ce U3BbpLUBa KaTo Ce M3MNon3Ba MOAXOAbT Ha
Black-Scholes 3a onpegensHe Ha ueHa Ha onuusa. MogensT Black-Scholes TpeTtupa oueHkaTa
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Ha onuuMu 3a nokynka (kon onuwuu), nopaau ToBa popMmMpaHeTo Ha CTOMHOCTTA Ha NyT onuumsaTa
Le e yHKLMSA Ha LieHaTa Ha Ko Onuus 3a CbOTBETHUSI aKTUB MPU CbLLMTE YCIOBMSI.

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

C — LlenaTta Ha kon onuusaTa, ns4dmcrieHa no mogena Ha Black-Scholes;

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa yHKUus;

r — 5e3puncKoB NMXBEH MPOLLEHT;

T — CpokbT 00 nagexa Ha onuusaTa B roAuHU;

Xe™ = PV (X) — HacTosiLiaTta CTOMHOCT Ha LieHaTa Ha ynpaKHsABaHe Ha onuusaTa;
So — Tekywata LeHa Ha 6a30Bus akTuB (TO3M, 3@ KOMTO ONUMSTA € KOHCTPyMpaHa)

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

Co=SoN(d1)- Xe"™N(d>),

Kbaeto:

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

d 1
l oNT

d,=d, —oT

N KbOeTo:

Co — Tekywiata CTOMHOCT Ha Kon onuusaTa;

So — Tekywarta ueHa Ha 6a30BUSA aKkTUB.

N(d) — BepoaTHOCTTa eguH cnyd4aeH OMUMT BbPXy CTaHAApPTHOTO HOpPMAarHo
pa3npegeneHMe ga uma CTOMHOCT no-manka oT d. CboTBETHMUTE CTOMHOCTM MoraT da ce
HamepsaT B Tabnuum CbC CTOMHOCTUTE HA HOPMAarHOTO pasnpeaeneHue.

X — LlenaTta Ha ynpaxHsBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa yHKUunS;

r — be3pncKoB NIMXBEH NPOLIEHT;

T — CpokbT 00 Nagexa Ha onuusaTa B roguHu;

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

In — ®dyHKUMATa HaTypaneH norapuTbM;

o - CTaHOapTHOTO OTKIOHEeHWe Ha HopMaTta Ha Bb3BpalaeMocT Ha roguvwiHa 6asa
(nocTosiHHO KanuTanuanpaHa) Ha 6a30BKSA akTUB (BONATUITHOCT).

CtaHoapTHOTO OTKINOHEHME Ha HOopMaTta Ha Bb3BpallaemocT 3a n HabniogeHus ce
na3vncnsiea no popmynara:

o= n Zn:(rt_r)Z’

n-14= n
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Kboeto [ e cpegHata Bb3BpallaemMocT 3a nepuoga Ha w3Bagkata. Hopmarta Ha
Bb3BpaLLAEeMOCT B AeHs t ce onpeaenst B CbOTBETCTBME C MOCTOSAHHATA KanuTanusaums kaTto
rt=ln(St/St.1).

14.1. MNMpn HEBB3IMOXHOCT ga 6baat npunoxenn pasgen Il, 1. 13 n 13.1. npn dopmmpaHe
Ha UeHa 3a nocrneaBalla OLeHKa Ha BapaHTW, AONyCcHaTW OO0 WM TbPryBaHW Ha akTUBHU
perynvpaHu nasapu, nocnefpaiiaTa OLeHKa ce U3BbpluBa KaTo ce usnonssa opmynaTa no
pasgen Il, T.14 3a usuncnsisaHe Ha LieHaTa Ha onuuM 3a NoKyrnka (Kon onumm).

15. MNpu HEBBL3MOXHOCT Aa Obaat npunoxena pasgen I, 1. 13 n 13.1. npu popmmpaHe Ha
LeHa 3a nocnejBalla oueHKa Ha GoYbpcu JonycHaTM 0O WKW TbpryBaHW Ha akTUBHU
perynupaHu nasapu, nocnegeallata OUeHKa ce U3BbpLUBa MO CreAHNSA HauuH:

F= {S - PV(D101T)}* (1+Rf)T’

KboerTo:

F — ueHaTa Ha pHYbPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTUB;

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

T — Gpol AHM Ha KOHTpakTa, pasaeneH Ha 365.

15.1. (U3m. ¢ peweHue Ha C/[] om 28.03.2019e2.) lNocneaBawaTa oueHKa Ha AepruBaTUBHN
PUHAHCOBN MHCTPYMEHTU TbpryBaHM Ha M3BHLHOOPCOBWM Masapu Ce M3BbPLUBA MO CpPeaHo
apuTMeTMYHa LeHa "Kynyea" u ueHa ,Apodaea“ , aHOHCMpaHa npe3 cucrtemMa 3a MHopmMaums
npy 3aTBapsiHe Ha nasapa B paboTHWS AeH, KbM KOWTO Ce u3BbpluBa oueHkaTta. [lpwu
HEBB3MOXHOCT Aa 6bae NPUNoXeHO NOCOYEHOTO NPaBMIIO:

15.1.1. nocnegBawia OUEHKAa Ha oOnNuuu, TbpryBaHM Ha W3BbHOOPCOBM Masapu, ce
n3BbpLUBa KaTo ce uanonasa popmynara no pasgen ll, 1.14;

15.1.2. nocnegBallarta OUeHKa Ha BanyTHUTE dhopybpaHM LOroBOpU Ce N3BBLPLLBA KaTo ce
usnonssa opmynarta no-gony. KoraTto cpokbT [0 nagexa Ha BanyTHUTe QopybpaHu
JOroBopu € no-manbk OoT 1 Mecel M B Cnydan, Yye ca Hanuvue He3HauUTEenHW pasnukui no
OTHOLLEHNE Ha CTOMHOCTUTE Ha NIMXBEHUTE MPOLEHTU, MOpPaamn KpaTKMs CPOK U NpeHebpexmnmo
MarkoTO BfnsiHME Ha ANUCKOHTOBUTE dhakTopu, ce npuema, Ye opybpaAHUAT BanyTeH KypC KbM
Aararta Ha nocnegsalia oueHka (t) e paBeH Ha TeKyLuMs CroT BanyTeH Kypc.

c p
i:l _H.A .-]:jr—:j:- il _H.B .-]:jr—:::- ,f

V,=Nx

KbOEeTO:

Vt - CTOMHOCT Ha popybPOHUSA LOroBOp;

N — pasmep Ha popybpaHUS OOrOBOP;

C - TeKyLMs CNOT KypC Mexay ABeTe BanyTu;

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

W gBaTta BanyTHM Kypca ce nspassaBat kaTo eguHuum BanyTta B 3a egHa eguHuua Banyta A.
iA — 6e3pnCKOB NUXBEH NPOLIEHT 3a BanyTa A;

iB — 6e3pncKoB NMXBEH NPOLEHT 3a BanyTa B;

T — nata Ha nagex Ha opybpAHNSA O0roBOp;

t — Tekywa gara.
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15.1.3. nocnegpaliata oueHka Ha Opybpan, pasnnyHM OT nocodveHuTe no T1.15.1.2., ce
n3BbpLUBa KaTo ce uanonasa popmynara no pasgen Il, 1.15;

Lpyru

16. MNocnegBalla oueHKka Ha PMHAHCOBN MHCTPYMEHTU LONYCHATU A0 TbProBus Ha noseye
OT eOWH aKTMBEH perynvpaH nasap, ce WM3BbpLUBa MO LIEHM, OMNOBECTABaHW MyOnnyHO OT
perynupaHna nasap, Ha KOWTO YNpaBnsBawoOTO JAPYXEeCTBO MMa OCUrypeH [OoCTbn U
(PUHAHCOBUAT WHCTPYMEHT € MbpBOHAYanHoO 3akyneH. AKO (PMHAHCOBUAT WMHCTPYMEHT €
3aKyrnyBaH Ha noBeve OT eOWH aKTMBEH perynupaH nasap, nocneasallata oOueHka ce
M3BBbPLLBA MO LeHN, onoBecTsaBaHu Ny6nnyHo OT perynupaHusa nasap, Ha KOMTo 3a CbLUnA AeH
€ n3TbpryBaH Han-ronsim obem (6pon M3TbpPryBaHW akumMuM) OT CbOTBETHUS (PUHAHCOB
NHCTPYMEHT.

17. B cnyyauTe, Korato He ce NpoBexaa TbProBus Ha perynvpaH nasap B paboTHu OHKM 3a
cTpaHaTta WM KoraTto [JafdeHuM LEeHHM KHWKa ca BPEeMEHHO CMpeHu OT Tbproeus, 3a
nocrnefpalla oLeHKa Ha LeHHUTe KHuXKa, 4OoMycHaTU 4O UKW TbpryBaHW Ha akTUBEH perynvpaH
nasap, ce npuema oueHkaTa, BanvaHa 3a AeHs Ha nocriegHata TbproBcka cecusi KbM farta, 3a
KOSTO ce OTHacs oueHkaTa. Npu nocneaBalla oueHka Ha obnuraumm no pefa Ha uspeyeHune
MbpPBO Ce OTYMTa U HaTpynaHaTa Nnxea 3a CbOTBETHUTE OHW.

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

MpaBMnoTo He ce npunara, KoraTto Ha perynupaHusa nasap He ce nNpoBeXaaT TbpProBCKU
cecun 3a noeeye ot 5 paboTHn aHW. B TO3m cnydam nocneggailara oLeHKa ce M3BbpLUBa Mpu
CbOTBETHOTO NpunaraHe Ha pasgenll, 1. 6, 9, 11, 14,15.

18. BrnoroseTte B OaHku, NnapuTe Ha Kaca M KpaTKOCPOYHMUTE B3EMaHWSI Ce OLEeHSBaT KbM
[JEHS, 3a KOWTO ce OTHACs oueHKaTa, KakTo creasa:

a) CPOYHUTE BIIOroBe - N0 HOMMHAaNHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - N0 HOMUHanNHa CTOMHOCT;

B) 6e3cpoyYHMTE BMOroBe - N0 HOMMHAaNHa CTOMHOCT;

r) KpaTKOCpOYHWUTE B3eMaHus 06e3 onpedeneH IUMXBeH MpPOLEeHT wunn goxod - Mo
cebecTonHOCT;

A) KpaTKOCPOYHWUTE B3EMaHWA C OMNpedeneH JMXBEH MNPOUEHT Wnu [OoXo4 - o
cebeCcTONHOCT.

19. ®uHaHCOBMTE aKTUBW, OEHOMMHMPAHWU B YyXXOEeCTpaHHa BanyTa, ce Mnpeusyncnasar B
neBoBa PaBHOCTOMHOCT, ONpeAerieHa Nno LeHTpanHus Kypc Ha Bbnrapckata HapogHa 6aHka,
BanuaeH 3a eHsi, 3a KOWTO ce OTHacs oLeHKaTa.

20. MNpw B3eTO pelleHne 3a pasnpegeneHve Ha AMBUMAEHT OT OaJeHO OPYXEeCTBO, YNMUTO
akuumn durypupat kato aktue B noptdenna Ha POHOA, oT nbpBata gata 3a Tbprosusa Ha
akuMuMTe Ha perynupaH nasap, Ha KosaTO npuobpetaTtenaT Ha akuuuTe HaMa npaBO Ha
OVBUAEHT, OO AaTaTa Ha u3nnawaHe Ha AMBuAeHTa (pearnHo MOCTbMfIEHWE Ha MapuyHUTE
cpeacTBa OT AvMBMAEHTa NO pasnnawarenHa cmetka Ha POHMOA), cymata Ha OpyTHUS
OVBNOEHT Ce OTHACs KaTo B3EMaHe.

Ill. OCHOBHWN U3TOYHNLIN HA UH®OPMALNA

CnegHUTE OCHOBHW W3TOYHMLUM Ha I/IH(bOpMaLl,Mﬂ ceé wu3nons3eat 3a onpegeridHe Ha
cnpaBennmBaTta CTOMHOCT Ha aKTMBUTE:
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Pernctep Ha nybnuyHuTe OpyxXecTtBa U APYrM €MUTEHTU Ha LLeHHW KHWXa, BOAEH OT
KomucusaTa 3a domHaHcos Haasop (KPH);

MpocnekTn 3a Ny6nmMyHO NpeanaraHe Ha LeHHW KHWXa;

®drHaAHCOBM OTYETU HA EMUTEHTUTE;

Odvunanen GionetnH Ha ,BOB-Codums” AL, Kakto M CbOTBETHMS OHONETUH UK
aHanornMyeH Ha Hero JOKYMEHT, u3daBaH OT ApYr perynvpaH nasap Ha LeHHU KHWXKa
(6bnrapckn mnn JvyxgectpaHeH), ogobpeH ot KOH, kbgeto ca npueTtu 3a Tbproeus
LEeHHUTE KHWXKa, nputexxasanu ot 1P “OBb Moban QuemaeHT”;

» Kotuposkn ot Reuters n Bloomberg 3a aktveu, npuetu 3a TbproBus Ha Gbnrapckm u
YyXXOECTpaHHU perynupaHn nasapu. [py HEBB3MOXHOCT 3a AUpeKkTeH [OoCTbn [0
eNeKTpOHHUTE CuUCTeMM, CbliMTe MoraT Ada 6baat npegocTtaBsHM OT  BaHKM,
WHBECTULMOHHN NOCPEAHNLM U OPYrN (PUHAHCOBWU KOMMaHWUW;

» OdwmuynanHa cTtatucTuyecka n cnpaBoyHa MHopMaLms;

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

lMpu onpenensaHeTo Ha cnpaBeanuBaTa CTOMHOCT Ha akTMBUTE MoraT Aa 6baaTt u3nonseBaHu u
crnegHnTe U3TOYHULM Ha MHAOpMaLNS:

YVY 'V

» 0Ob6saBeHa B mnpocnekT 3a nybnuyHo npeanaraHe Ha LUEHHU KHMKA Ha eMUTeHTa
€MMWCMOHHA CTONHOCT;

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

» PeweHune 3a npeobpasyBaHe Ha OpPYKECTBOTO—EMUTEHT;

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

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

» O06pasyBaHn cbaebHu gena, MO KOUTO €MUTEHTBLT Ha (PMHAHCOBUTE MHCTPYMEHTU €
OTBETHUK,;

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

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

» AHanm3 Ha obLWOoTO CbCTOSIHME Ha Nasapa Ha PUHAHCOBU MHCTPYMEHTU, HA KOWTO ce
TbPryBaT KHWXaTa Ha EMUTEHTA;

» HannyHa nHpopmaumsa 3a cknoveHn caenkn nnu ooepTn 3a KOHKpeTHUTE (hrHaHCoBM
WHCTPYMEHTW Ha HeperynupaHun nasapu;

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

IV. OUEHKA HA NMACUBHU

CTtorHoCTTa Ha nacmBuTe € paBHa Ha cymaTa OT 6anaHCcoBMTE CTOMHOCTM Ha KPaTKOCPOYHUTE
N ObArOCPOYHUTE 3a4biKeHus no GanaHca. 3aabikeHuaTa, AeHOMUHUPaHW BbB BanyTa, ce
nauncnasaTt no ocuumanHmna kypc Ha BHB, 0b6sBeH B AeHSA, KbM KOWTO Ce N3BbPLUBA OLIEHKaTa.
OueHka Ha nacuMBuTE Ce WM3BbLPLWBA B CbOTBETCTBME C MexgyHapoaHuTe CYETOBOAHMU
cTaHgapTu u cyeToBogHaTa nonutuka Ha POHOA.

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

HCA Ha eguH gan e paesHa Ha HCA, pasgeneHa Ha 6pos Ha ganoseTte Ha ®OHOA B
obpavueHue.

Emucunonnata ctonHoct (EC) Ha eguH gsn e paBHa Ha HCA Ha eguH asn yBenuyeHa ¢
npeasvaeHata B lNpasunata Ha POHOA Takca 3a emuTupaHe, JoKaTo LieHaTa Ha obpaTHO
nskynysaHe (LIOW) Ha eguH asan e pasHa Ha HCA Ha egvH gan.
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VI. (Omm. ¢ peweHue Ha C] om 28.03.2019z2.)

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

V. (Omm. ¢ peweHue Ha C om 28.03.20192.)

HactoawwuTte lNpaBuna ca npuetn ¢ PeweHne Ha CbBeTa Ha gupektopute Ha “OBb Acet
MeHnnopxkmbHT” AL, oTpaseHo B lNMpotokon Ne 318 ot 27.11.2015 r., U3MEHEHMU C peLlueHne no
Mpotokon Ne 323 ot 10.02.2016 r., nsmeHeHn ¢ peweHne Ha C[L, oTpaseHo B lNMpoTokon Ne
384 ot 28.03.2019r.

HactosawwuTte lNpaBuna Bnu3aTt B cuna cneg norlydaBaHe Ha ogobpeHune oT Komucmarta 3a

(bMHaAHCOB Haa30p, NO NpeasiokeHne Ha 3aMecTHUK-Npeacenartens, PbKOBOAEL, yNpaBrieHne
,Hansop Ha nHBecTUUMOHHaTa AENHOCT".
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