_ IIPABUJIA
3A OHEHKA HA TOPT@®EWJIA U 3A OIPEJEJ/ISIHE HA HETHATA
CTOUHOCT HA AKTUBUTE HA 1® ,MHBECT AKTUB”

Hacrosimmure mpaBuna ca mpuetu oT CohbBera Ha aupekrtopure Ha Y] ,,MuBect ®ong MeHUTKMBHT
A]l Ha HeroBo 3acemanue oT 15.10.2012r. u Bimsar B cuia cien ogobdpenne or Komucus 3a ¢uHaHCcOB
HaJ30p.
OmnpeneneHaTa ChITIACHO TE3M NpaBWJia HETHAa CTOWHOCT Ha akTuBUTe Ha JloroBopHus QoHAm ce
W3M0J3Ba 3a:
=  ompeneNsHe Ha eMHCHOHHATa CTOWHOCT W IIeHaTa Ha OOpaTHO M3KyIyBaHE Ha [SUIOBETE Ha
HoroBopHus ¢poHT;
= (Cha3BaHEe Ha OrPaHUYCHHATA OTHOCHO WHBECTHIIMOHHATA TMOJUTHKA, OOIIUS pa3Mep Ha
pa3xoauTe U pasMepa Ha Bb3HATPAXKICHUETO Ha YIPaBISABALIOTO APYKECTBO, ChIVIACHO MpaBUiIaTa
na ,,UIHBECT AKTUB”;
® Cra3BaHe Ha HOPMATHBHUTE M3MCKBAHUSA OTHOCHO CTPYKTypaTa Ha aKTHUBUTE HA JOTOBOPHUA
donx;

Paznen nbpBu. .
METOJAUKA 3A ONNPEJAEJAHE HA HETHATA CTOUHOCT HA AKTUBUTE HA 1®
»~AHBECT AKTUB”

OueHKaTa Ha aKTUBUTE U nacuBuTe Ha MOHJA ce W3BBPLIBA ChIIACHO MeEXIyHApOJHUTE CUYETOBOJHU
crangaptu 1o § 1, T. 8 oT JonbaHuTeTHUTE pa3nopendn oT 3aKoHa 3a CYETOBOACTBOTO.
Metonukara ce ocHoBaBa Ha IIpaBunata Ha JloroBopHuss POHI U HOPMATMBHUTE aKTOBE, CBBbP3aHU C
HeroBaTa IeWHOCT. MeToaukaTa BKIIIOUBA MPUHLUIIUTE U METOJUTE 32 OLUEHKA Ha aKTUBUTE U MNACUBUTE Ha
donna.

I'naBa nbpBa

1. IlpyHOMIIH 32 OlleHKA HA AKTUBHUTE
OCHOBHUTE IPUHLIMIIHA, HA KOUTO ce OCHOBaBa ouieHkaTa Ha aktuBute Ha O ,UIHBECT AKTUB” ca:

= (OneHKaTa Ha aKTUBUTE CE U3BBPIIBA 32 BCEKHU €IMH aKTUB MOOTAEIHO..

= OueHKkara Ha aKTHBUTE MPU TAXHOTO IbPBOHAYAIHO NpHI00MBaHe (NpU3HABaHE) Ce
M3BBPIIBA 110 [IeHA Ha MPUI00MBaHe, BKIIIOUBAIIA U Pa3XOUTE 110 CIeIKaTa.

= (OneHKaTa Ha aKTUBUTE MPHU TSIXHOTO MOCIEBAIIO OLEHSIBAHE CE U3BBPILBA MO CIIPaBEIINBA
CTOWHOCT, B TOBAa YMCJIO U MOCPEIACTBOM TEXHHKH 3a OIEHSBAHE M OOIIONPUETH METOAM, YHSATO
CBITHOCT U TIOCIIEAOBATEITHOCT Ha MIPIJIaraHe ca MoAPOOHO OMMCAaHU B HACTOSIITUTE MPaBHIIA.

= @OUHAHCOBUTE aKTUBU, JEHOMUHUPAHU BHB BajyTa, pazjiMyHa OT JIEBA, CE€ MPEU3UUCISIBAT B
JIEBOBA PABHOCTOMHOCT, ONpeJelieHa 1o MEeHTpalHus Kypc Ha beiarapcka HapomHa OaHKa,
pedepentHuTe KypcoBe, obsiBenn ot EBpometlickata Llentpanna banka (ELIB), m kypcoBere Ha
LEHTpaJIHUTe OaHKU B JbpKaBUTe, B KouTOo (DOHJa WHBECTHpA, BAIUIAHM 3a pPaOOTHHUSA JCH
MpEeAX0KIal] ACHs, 3a KOUTO ce OTHACS OLICHKATA.

=  (OCYeTOBO/SBAHETO Ha AKTUBUTE NPU TIXHOTO NPUIOOMBAHE W/WIIM IOCIIEABAINA MPoaxoa
Ce M3BBHPIIBA Ha JlaTaTa Ha CKJIIOYBAHE HA CHOTBETHATa CJEJIKAa ¢ (MHAHCOBUS MHCTPYMCHT; WU
MOMEHTBT, OT KOUTO ()MHAHCOBUTE MHCTPYMEHTH C€ BIIMCBAT, CHOTBETHO OTITMCBAT OT OajlaHCa Ha
cxeMara M OT KOMTO 3allouBaT Jia ce OLICHSBAT € JlaTaTa Ha CKJIIFOYBaHE Ha clieliKaTa;

= JlokyMeHTagHa 00OCHOBAHOCT;

® JIpeacTaBUTEIIHOCT W JIOCTOBEPHOCT HA M3TOYHHUIMTE Ha HHGOpMAIMsA 3a IEJIUTe Ha
OIICHSBAHETO;

= 3aKOHOCHOOPA3HOCT M KOHTPOJI Ha OIICHbYHATA JICWHOCT HA BCUUKHTE i (pa3u.

2. Cucrema 3a C"bﬁl/lpalle Ha I/IHQ)OPMEIHI/IH, CBbp3aHa C onmpeacassHeTO0 HA HETHaATa CTOMHOCT Ha
AKTUBHUTE - H3TOYHUIIA HA I/IH(l)OpMaIII/IH U BUJ10BE

C men jga ce OCHIYpH TNPEACTAaBUTEIHOCT M JOCTOBEPHOCT Ha HWHPOpPMALMATA 32 LEJIUTE Ha
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onensiBanero [|® ,,MHBECT AKTUB” nomn3Ba cucrema 3a cb0upane Ha nH(OOpMaIus, 00XBamaiia CIeTHUTS
W3TOYHHUIM 10 BUIOBE:

2.1. 3a HaNMYHWUTE NAPUYHU CPEICTBA U TEXHUTE ABWKEHUS — OAHKOBM M3BJICUCHUS] HA OTKPUTHTE HA
umeto Ha DoHga GaHKOBU CMETKH;

2.2. 3a (vHAHCOBM aKTWBU W 3a IACHBH, JCHOMHHHPAHH B UyXXIECTpaHHa BainyTa — odumuamHara
€JICKTpOHHA cTpaHuIa Ha beirapckata HapomHa Oanka, Ha EBpomeiickarta llenrpanna banka (ELIB) n Ha
HeHTpajHuTe OaHKH B AbpKaBUTE, B KOUTO DOHIBT HHBECTHPA;

2.3. 3a mocnenBamia OleHKa Ha LIEHHW KHIKAa M MHCTPYMEHTH Ha MapU4HHA Ta3ap, eMUTUPAaHU OT
Peny6nuka bbarapus B ctpaHata — OOJIETHH W/WJIM KOTUPOBKA OT IBbPBUYHM AWIBPH HA AbPKaBHHU LICHHU
KHHXKa;

2.4. (u3Mm. — pemr. ot 15.02.2017 r. ) 3a mocnenaBaiia oleHKa Ha usfgaaeHuTe oT Penyonuka beirapus
LICHHW KHWXAa M WHCTPYMEHTH Ha MApUYHUS Ia3ap B 4y)XOMHA, KaKTO M 3a IIOCJIEABAllla OLIEHKa Ha
U3IaJCHUTE OT ApYyra Ibp)KaBa WICHKA M TPeTa AbPXKaBa LIEHHU KHWXA U HHCTPYMEHTH Ha MapU4HMSA 1a3ap -
€JIEKTPOHHU CHCTEMH 32 IIeHOBa HH(POPMAIIHSL;

2.5. 3a pocnenpamia OLEHKa Ha OBArapckM M UYXAECTPAaHHU IPEXBBPIIIEMHM LEHHU KHIDKA U
MHCTPYMEHTH Ha IApUYHUSA Ia3ap, B TOBA YUCIO aKLUWH, [IpaBa, BApAaHTH U OOJIMIallUM, JOIMYCHATH A0 WU
THPryBaHM Ha peryiupad mnasap B PemyOnuka bviarapus wnm B Apyra abpKaBa WICHKa— CHOTBETHUTE
CHCTEMHU 3a THPTOBHS W OOpCOBUS OIOJICTHH;

2.6. 3a mocnenBamia OLEHKa Ha OBArapcku M UYXACCTPAaHHU TPEXBBPIISIEMH LEHHU KHIKA U
WHCTPYMEHTH Ha MapH4yHHS Ia3ap, JOMYCHATH O WIM ThPTYBaHW Ha (YHKUIMOHUPAI PEIOBHO, MPU3HAT U
nyOJIMYHO JAOCTBIICH PEryiupaH mnasap B TpeTa JbpikaBa — €JIEKTPOHHH CHCTEMH 3a [IEHOBa WHPOPMAIUI Ha
LICHHU KHIDKA;

2.7. 3a u3uHCNsABaHE HA CIIPAaBEIJIMBA CTOMHOCT ITOCPEICTBOM TEXHUKH 3a OICHABAHE W OOIIOMPHETH
MeToAn — OQUIMATHM (UHAHCOBH OTYETH HA JpYyKECTBaTa M HCTOPUYECKA I[IEHOBa WHQOpPMAaLUs 3a
CBHOTBETHUTE LIEHHU KHIKA;

2.8. B ciyuanre Ha npuaoOuBaHe Ha IpaBa OT AAACHO APYXKECTBO IIPH YBEIMYECHHE HA KAIIUTANa, KAKTO
U B ClydaiiTe Ha MpuAoOMBaHE Ha aKIHW OT aKIIMOHEPHO JIPY>KECTBO BCJIEACTBHE HA IMBPBUYHO MYOIUYHO
npejiaraHe, KakTo ¥ IpU ydpelsBaHEe Ha HOBO AaKIMOHEPHO IPYKECTBO - MPOCHEKTUTE 3a MI'BPBUYHO
nyOJIMYHO NpeJIaraHe U APYKECTBEHUTE aKTOBE HA EMUTEHTH;

2.9. 3a mocnenBamia OLEHKa Ha [sSJI0BE Ha KOJEKTHBHM HHBECTHULIIMOHHU CXEMHU - oduLuanHaTa
€JIeKTPOHHA CTpaHUIla Ha CbOTBETHHSI EMUTEHT;

2.10. 3a mocnenBamia omeHka Ha OOPCOBO THPTyBaHU (POHIOBE U IPYTH OOPCOBO THPTYBaHH MPOITYKTH
(ETFs, ETPs, ETNs u ETCs), nonycHatu A0 WM ThPryBaHH Ha (YHKLUMOHHUPAIUHM PEIOBHO, NMPU3HATU U
NyOJIMYHO JOCTHITHHU PETYJIMPaHW TMa3apu B 4yKOWHA — eJEKTPOHHH CUCTEMH 3a IICHOBa MHQOpMAaIus Ha
[EHHU KHIDKA WA OUITHATTHATE SIEKTPOHHU CTPAaHUIIM Ha ChOTBETHUTE EMHTEHTH.

2.11. 3a mocneaBamia OuLEHKAa Ha JAPYrd (UHAHCOBHM HHCTPYMEHTH, B KOMTO DOHABT MOXE 1a
WHBECTHPA CHIJIIACHO CBOSITA MHBECTUIIMOHHA MOJUTHKA M MHBECTUIIMOHHUTE CH OTPAaHUYEHHMS, B TOBA YHCIIO,
JepUBAaTHBHU (PUHAHCOBM WHCTPYMEHTH, THPI'YBaHM Ha PETYJIHMpaHW T[a3apH, JECPUBAaTUBHH (UHAHCOBU
MHCTPYMEHTH TBHPIYBaHH H3BBHOOPCOBO, MHCTPYMEHTH Ha TMApUYHMS Mas3ap, W3BBH TE3M THPIyBaHU Ha
perynupaH masap W mocoueHd B §1, T. 6 or mombiaHuTenHuTe pasnopendou Ha 3AKHCHUIIKU, kakro u
MIPEXBBPISIEMH 1IEHHN KHU)Ka U WHCTPYMEHTH Ha MapUyYHUS Ma3zap U3BBH Te3W, mocodeHu B wi.38, an. 1 ot
3AKUCAIIKU - enekTpoHHM cCHCTEMH 3a LeHOBa WHQpopmainus, opuuuaiHd (UHAHCOBHM OTYETH Ha
Jpy’KecTBaTa, NCTOPUYECKa IIEHOBA U CTaTUCTHYECKa HHPOPMALHSL.

2.12. UndpopmanusiTa 3a AUBUACHTH, JIUXBCHHU TUIAINAHAS, YBEIMICHUS HA KallUTaja 1 p. ce HabaBs OT
0opcoBuTe OIOJETHHH HAa CHOTBETHUTE (DOHOBU OOpCH W/WIIK CBEJICHUS, MONTyYeH! OoT bankara jenosurap.

I'naBa BTOpPa
MeTtoam 3a olleHKa HA AKTHBUTE

B of6maTa cTOWHOCT Ha aKTHBHUTE CE€ BKIIOYBA CTOMHOCTTA HA BCEKHM €IWH OT NpHUTekaBaHuTe oT D
L.AHBECT AKTHB” akTuBu 110 0ajaHca KbM JaTaTta, 3a KOsITO C€ OTHACs OLiEHKaTa.

OrneHkaTa Ha aKTUBUTE TPU TSIXHOTO ITBPBOHAYAITHO NMPHUI00MBaHe (TIPU3HABAHE) CE€ M3BBHPINBA IO IIeHA
Ha IpUI00MBaHe, BKIIOYBAIA U PAa3XOAUTE 10 CIETKATA.

[Tocnenpaiiia olleHKa Ha aKTUBUTE CE€ MU3BBHPIIBA 10 CIIPaBE/IJIMBa CTOMHOCT, KaKTO CJIe/IBa:

1. (m3m. — pemr. ot 15.02.2017 r. ) CnpaBeyinBara CTOHHOCT Ha NPEXBBPISEMUTE IIEHHU KHWKA U
WHCTPYMEHTH Ha NapudeH nasap, emMutupanu oT PemyOmuka beiarapust B cTpaHaTta win B 4yKOMHA, KakTO U
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W3JIaJICHUA TaKWBa OT APYyra AbprKaBa WiICHKA U TpeTa AbpikKaBa, ThPTryBaHU Ha MECTa 3a ThPrOBHUS HAa aKTHBEH
masap ce orpeaeis KakTo CleBa;

1.1. TlocnexBama OneHKAa Ha IEHHW KHMXA W WHCTPYMEHTH Ha TApWYHHA T1a3ap, €MHTHPAHH OT
Peny6nuka bearapus B cTpanara, ThpryBaHM Ha MeECTa 3a ThPrOBUSI HA aKTUBEH Mas3ap, ce OmpeAess Bb3
OCHOBA Ha!

a) CpemHOApUTMETHYHA OT IIEHHTE ,,KyITyBa~ TPH 3aTBapsiHE Ha Iazapa 3a MOocienHus paboTeH JeH,
00sIBEHH OT HE MO-MaJIKO OT ABaMa IIbPBUYHM AWITHPH Ha IBbPKAaBHU LIEHHU KHUXKA.

0) B ciydail, ye IeHATa € M3YKCICHAa Ha OCHOBaTa HA NPEACTaBEHHW OPYTHU LIEHH OT IBPBHUYHHUTE
IWTBPH, TS Ce M3IOJNI3BA MPSAKO 3a TpeoleHKa. [lpu yciioBue, de menara € 4ucTa, Ha OCHOBAaTa HA JINXBEHHUTE
XapaKTePUCTUKHU TI0 MEPUOJUYHOCT U PaBHHIIE Ha JUXBEHUTE KYMOHH, TS ce mpeoOpa3yBa B OpyTHa U ciel
TOBa CE M3I0JI3Ba 32 MPEOLICHKA.

1.2. (m3m. — pemr. ot 15.02.2017 r. ) CnipaBeaniBaTa CTOHHOCT Ha u3aaaeHuTe oT Penyonuka brirapus
[EHHN KHWKa W WHCTPYMEHTH Ha TMapUYHUS Ta3ap B Uy)KOMHA, KaKTO W HW3AaJeHUTE OT Apyra Abp)KaBa
YJIeHKa W TpeTa AbpXKaBa LEHHW KHIKA W MHCTPYMEHTH Ha MApUYHUS Ma3ap, ThPTyBaHM Ha MecTa 3a
THPTOBUSI IPH aKTHBEH Ta3ap Ce OIMPEeIeIIs:

a) 1o IIeHa ,,KyIlyBa~ TIpW 3aTBapsHE Ha Iazapa 3a MOCIeTHHUS padoTeH JieH, 00sSBEHa B €NEKTPOHHA
cucTeMa 3a [IeHOBa WH(pOpMaLus;

0) B ciyuaii ue 1ieHaTa, U34KciicHa ChIIIacCHO OYKBa ,,a”° € OpyTHA, TS CEe M3MOJI3Ba MPSKO 33 MPEOIICHKA.
IIpu ycioBue 4e 1ieHaTa € YucTa, Ha OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTHKH IO MIEPHOJUIHOCT U PABHUIIIC
Ha JIMXBEHHUTE KYIIOHH, TS ce peoOpaszyBa B OpyTHa U CIe/l TOBA c€ M3MOI3Ba 33 MPEOLICHKA.

2. Ilpy HEBB3MOXHOCT Ja c€ MPWIOKH HauyuHbT mo T.1.1 wmmm T.1.2. 3a oleHKa ce H3MOI3BaT
MOCIIEIOBATEITHO METOTUTE KaKTO CIICIBA!

2.1. B cnyuaii, 4ye ¢ mpexBbpIsIEMUTE LICHHU KHI)KAa M MHCTPYMEHTHUTE HA MapHyeH Ha3ap, JOMyCHATU
JI0 WM ThPTyBaHU HA MECTA 3a THPTOBUS MO T.l HsAIMa CKIIOUYEHHU CHCIKH B JICHS Ha OICHKA (3a MOCIICTHUS
paboTeH JeH), crnpaBe[IMBaTa MM CTOMHOCT C€ OIpeelis MO IeHa Ha 3aTBapsHe WM JAPYT aHaJIOTHYeH
MOKA3aTell, OMOBECTSABAH IMyOJUYHO OT MECTaTa 3a THPTOBHS 3a HAW-ONMM3KUA 1neH oT 30-THEBHUS MEpHo,
MPEAXO0XK/Aall ACHS Ha OLIEHKATA.

2.1. CnpaBeiiBata CTOHHOCT Ha MPEXBBPIASEMHUTE LEHHU KHMKAa M HHCTPYMEHTHUTE Ha MapHyueH
masap, JOITyCHATH JI0 WM ThPTYBaHU Ha MECTa 32 ThPTOBHA, B CIy4aWTe, KOTATO HE C€ MPOBEXAA THPTOBUS
Ha MECTa 3a ThPTOBUS B paOOTHU 3a CTpaHAaTa JHM, € [IeHaTa Ha 3aTBapsHe 3a JICHS Ha MOCJeTHaTa ThPTOBCKa
cecHs, MPEaXOKAall ACHS Ha OleHKaTa. B ciydaii, 4e HAMa CKIIOYEHH CACJKH B JICHS Ha TOCIeIHATa
TBPTOBCKA CeCHs, MPEAXOKIAIl JeHs Ha OIIeHKATa, CIpaBelInBaTa CTOHHOCT HA TE€3W WHCTPYMEHTHTE Ce
ompezieNisl TIO [IeHA Ha 3aTBapsHE WIH JPYT aHAJIOTMYEeH I0Ka3aTell, ONMOBECTsSBaH MyONIMYHO OT MecTa 3a
THPTrOBUA 3a HaW-OMM3KuUA feH oT 30-THEBHUS MEPHO, MPEAXOXKIall ACHs Ha omeHkaTa. [lpu omenkarta Ha
obnuranuu u Apyru GOpMHU Ha CEKIOPUTU3UPAH ABIT (ABITOBH IIEHH KHU)KA) C€ OTYMTA U HATpyIaHaTa JIUXBa
3a ChOTBETHUTE JTHH.

3. Tlpu HEBB3MOXKHOCT Ja CE MPUIOKAT YCIOBHATA MO T. | miam T. 2. ce W3MOJN3Ba METOABT HA
JUCKOHTHPAaHUTE MapHYHH NOTOIM. Karo ocHOBa 3a M3YMCICHHSATA CE W3MOJ3BAT LIEHWTE Ha IMOCIETHHUTE
W3JIaICHA EMUCHH ChC CHOTBETEH MATypUTET, KOUTO IIbPBUYHUTE TWIBPH Ca 33IBIDKEHU J1a KOTHpaT. Te3n
Hall-HOBM €MHUCHH ChC CHOTBETEH MATypHUTET I0-HATAThK Ca HApWYaHHW 32 KPATKOCT “OCHOBHU EMUCHH .
Emucusra, austo 1ieHa TpsaoBa ga ObJe onpeeneHa ce Hapuda “TbpceHa eMUCHs .

3a menTa Ha M3YMCICHHUATA [ICHUTE Ha OCHOBHUTE €MHCHU CE€ M3YUCIIABAT 10 pefia Ha T. 1 wim T. 2.

3.1. M3uucneHneTro Ha NEHUTE HAa CHOTBETHHUTE €MHCHHM Ype3 METOJa Ha JIMHEHHAa WHTEPIIONAns
NpEeMUHAaBa Tpe3 CISTHUTE eTaIlu:

a) Ha ocHoBata Ha ocpe/THEeHU 1IeHH Ha OCHOBHUTE EMHCHU ce (OpPMHpPa KPHBA HA JJOXO/a;

0) B 3aBucMMOCT OT oOCTaTPUHUS CpPOK [0 TaJaeXa Ha THPCEHATa EMHCHS C€ OIpeaens
MECTOIIOJIOKEHUETO U crpsAMO Hai-Onm3KaTa MpeAaxodkiamla M Hai-ONu3Kara ciie[Baiia Mo CPOK OCHOBHU
EMIICHY;

B) Ompenenst ce pasnukara (B JHHM) MEXIy CpPOKa JI0 Majexa Ha JBETE OCHOBHU €MHCHH, KaKTO U
pasnuKaTa B JOX0J1a UM JI0 TIaIekKa;

r) U3uncisiBa ce MHOKHUTEN, KaTo pa3liMKaTa B JI0X0J1a JI0 Majiexa ce pa3zess Ha pasjnKara B JHUTE 10
najiexa;

1) Ompenens ce pa3iukaTa B AHUTE JI0 Na/ie)ka Ha ThpCeHATa EMHUCHUAITA M MPEAX0KIaIaTa sl OCHOBHA
eMIICHS;

e) [onydenara pasnuka ce yMHOXaBa C MHOXHUTENIS OT TMPEIXOJHATA CTHIKA, 33 Jla CE€ HM3YUCIHU
pasnuKaTa B JOX0/1a JIO MMajeka Ha ThPCeHATa U OCHOBHATA EMHUCHS;

k) JloXoabT 10 majeka Ha ThpCceHaTa EMUCHS Ce TI0y4aBa, KaTO M3YMCIICHATa B MPEAX0/IHATA CTHITKA
pasyinKa B IOXOJUTE ce JJ00aBU KbM JIOXOJIHOCTTa HA OCHOBHATA EMUCHS, TIPEIX 0K/l ThPCEHATA;.
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3) Ha ocHOBaTa Ha mosydeHus TOXOT JI0 Majie’ka Ha ThpCceHAaTa EMUCHS Ce U3UMCIIsABa OpyTHATA i IieHa,
ype3 U3N0JI3BaHe Ha ciefHarta Gopmyna:

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

Ksaero:

P — nenara Ha 1ieHHaTa KHUTA

F — rmaBHMIaTa Ha I[eHHATA KHUTA

C — TOMIIHUAT KYIIOH Ha OOJUTaIHsITa

N — Opoit TNXBEHH TUTAIIAHUS 33 TOIUHA

N — o011 Opoii Ha TMXBEHUTE TLIAIAHUS

I — IPOTICHT Ha AUCKOHTHPaHe (paBeH HA OXO0da IO IMajexka)
i — mopeieH HOMep Ha JIMXBEHOTO ILIAIaHe

OHU 00 CIe08aAUOMO JIUXEBEHO NIAUWAHE

- 00wy 6potl OHU MedHcOy 08e TUXBEHU NIAUAHUSL

3.2. Nzuucnenara mo ¢opmynaTa IieHa € OpyTHa U ce M3MOJI3Ba MPSIKO 3a MOCHenBalla MPeoleHKa Ha
ChOTBCTHATa ABJII'OBA ICHHA KHUI'A.

4. CopaBeanuBara CTOWHOCT Ha OBJIrapcKd M Uy)KICCTPaHHU aKUUM M IpaBa, AOIYyCHATH A0 WIH
THhPryBaHH Ha PEryJUpaH Ia3ap WIN JPyro MACTO 3a Thprosus B Pemy6nuka bbarapus, ce onpenens:

4.1. Tlo cpepHOMpeTerieHaTa IeHa Ha CKIIOYEHHUTE C TSX CACJIKH 3a Mocie s paboTeH AeH, 00sBeHa
Yype3 CUCTeMaTa 3a ThProBUsl WIN B OOPCOBUS OIOJIETHH, aKO 00EMBT Ha CKJIFOYEHUTE C TAX CHIEJIKH 3a ACHS €
He 10- Majabk ot 0,02 Ha ¢cTo 0T 00eMa Ha ChOTBETHATA EMHUCHS.

4.2. ako He MOXKE Jla ce OIpEeNeNH IIeHa Mo MpeaxoJHaTa TOYKa, IIeHaTa Ha aKLIHWWUTe, CbOTBETHO Ha
npaBaTa, ce OIpEeIessl KaTo CPEeAHOAPUTMETHYHA HA Hai-BHCOKaTa LieHa ,,KylyBa~ OT HOPBUKHUTE, BAIUAHU
KbM MOMEHTA Ha 3aTBapsiHE Ha PETyIUpPaHM a3ap B IMOCIEAHUS pabOTEeH JEH, U CpeJHONpETErieHaTa eHa
Ha CKJIIOYEHHWTE ChC CHOTBETHHUTE IIEHHU KHIDKA CIENKM 3a ChIuus JeH. LleHara ce ompenens mo To3u pen
caMo B ClIy4ai, 4e uMa CKIIFOYEHH CJENKH U ToJa/IeH! MMOPBYKH C LIeHa ,,KyITyBa” .

4.3. ako He MOXe Ja ce NpWIoku T. 4.2., IeHaTa Ha aKIMUTe, ChOTBETHO Ha IpaBaTa, €
CpeIIHOMPETErNIeHaTa 1IeHa Ha CKJIFOUYEHUTE C TAX CACIKH 3a Hal-OyM3Kus JeH mnpe3 nocienHus 30-aHeBeH
MEepUOo/, TMPEAXOXKIalll AeHs Ha OIIEHKATa, 3a KOWTO MMa CKIIFOYeHH clenku. B ciydwaii ue B npeaxonnus 30-
JHEBEH MEPHOJ € M3BBPLICHO yBEJIMUEHHE Ha KalnuTajla WM pa3feisiHe Ha akUMUTEe Ha €MUTEHTa WM €
005IBEHO M3IUIALIAHETO Ha JUBHJICHT, CPEJHONpETErNieHaTa LeHa IO H3pPEeUeHHE IbPBO CE KOPUTUPA ChC
CHOTHOIIIEHHETO Ha yBEJIWYEHHWE Ha KalWTala, ChOTBETHO Ha pa3/elisiHe Ha akUWUTe WIM pa3Mepa Ha
JUBHJICHTA, aKO HAH-OMU3KUAT AeH npe3 nociaeqaus 30-1HeBeH Mepruol Ipeay aTaTa Ha OLCHKaTa, 3a KOWTO
¥Ma CKJIFOUEHH CHEJIKH, € IPEeAr JAEHs, ciel KOWTO NPUTEXaTelIuTe Ha aKUK HAMAaT IpaBo Aa y4yacTBaT Ja
ydyaCTBaT B YBCJIMYCHHUETO Ha KaluTajla, CbOTBECTHO JACHA Ha pa3aciadHeTOo, WM JCHA, OT KOMTO
IMPUTCIKATCIIMTEC HAa aKIIUX HAMAT IIPpaBO HAa JUBHUJICHT.

5. Ilpy HEBB3MOXKHOCT Jla ce MPUJIOKAT HAUMHUTE 3a OIIEHKAa Ha aKkIUH 10 T. 4., KaKTO U 3a aKIMHUTE,
KOUTO HE C€ THhPIyBaT Ha pEeryJHpaHH Ma3apy WM JPyr'd MecTa 3a ThPrOBHA, CIIPaBeIMBaTa CTOMHOCT Ce
ofpeJiesisl Ype3 MOCIeI0BATeIHOTO IPUIaraHe Ha CJIEAHUTE METOIN:

- METOJ Ha ChOTHOIICHUETO LIEHA - Iledanda Ha APYKeCTBa aHAJIO3H;
- METOJl Ha HeTHaTa 0allaHCOBa CTOWHOCT Ha aKTHBHTE;
- METOJl Ha TUCKOHTHPAHUTE HETHU apUYHH MOTOIIH.

Te3u MeTroau ce mpuiiaraT B IOCJIEIOBATEIIHOCTTA, B KOSTO Ca OMMCAHU MO-70JIy, NPU YCJIOBUE Y€
MMOCOYEHUSAT Ha ITBPBO MSCTO METO HE MOXKe J1a O'bJIe U3I0I3BaH.

5.1. MeToapT Ha CHOTHOIIICHUETO IIeHa — Ievyasioa Ha APYKECTBO aHAJIOT C€ ChCTOU B CIIEHOTO:

a) MzumncisiBane CTOWHOCTTAa HA aKITMUTE HA OIEHSABAHOTO JAPYKECTBO Upe3 YMHOXKABaHE HA HEToBaTa
nevanda Ha akIus ¢ nasapeH MHOXKHTEN. [1a3apHUST MHOXKHUTEI U3pa3siBa ChOTHOIICHUETO MEX/Ty IICHATa Ha
JIPY’KE€CTBO-aHAJIOT U HETOBaTa revyanda Ha aKIusl.

0) [ledanbara Ha NIPyXKECTBOTO-aHAJIOT M Ha OICHABAHOTO JIPYXKECTBO C€ OIpenens Ha 0a3ata Ha
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¢uHaHCOBH OTYeTH OOXBalIalX HAaW-ONM3KHS €JHOTONMIIECH NEPHOA, CUMTAH OT MOCIEAHUS MyOJIHKYBaH
¢unancoB otyer. [leyanbarTa Ha akius ce Ompesens Karo YucraTa nedanda Ha APYKECTBOTO ce pasjieiy Ha
o0Imrs Opoii aKIIHH.

B) MHOXHTENAT ce M3UMCIsiBA HA OCHOBaTa Ha CpPEJHOINpETErJieHa 1IeHA Ha CKIIOYEHUTE CHIENKH 32
nocneaHus paboTeH JeH C aKIMHUTE Ha JAPYKECTBOTO-aHAJIOT, aKO OOEMBT Ha CKIIFOYCHHTE C TSIX CHEIKU 3a
neHs e He mo-Manbk oT 0,02 Ha cTo oT oOeMa Ha CHOTBETHATA eMHCHS. AKO HE MOXKE Ja Ce ONPEIeid IieHa 110
OPEeAXOJHOTO M3pEYeHHe, IIeHaTa Ha akKUUUTEe Ha JAPYKECTBOTO aHAJor, Ce Ompelels KaTo
CpeHOapUTMETHYHA Ha Hali-BHCOKaTa LieHa "KyIyBa" OT MOPBUKHUTE, BAJIMJHH KbM MOMEHTA Ha 3aTBapsHE
Ha pErylMpaHdus Ta3ap B IOCIEAHHWS PaOOTEH JIeH, W CpeIHONpEeTerjeHaTa IeHa Ha CKIIIOYEHUTE ChC
CHOTBETHUTE LICHHM KHIDKA CACIKH 3a ChIIMs JieH. LleHara Ha akuuTe Ha JPY>KECTBOTO-aHAJIOT CE€ OIpeaess
0 TO3U PeA caMo B CIy4aid, Ye MMa CKIIFOUEHH CAEJIKH U MOAaJCHU TOPBYKH C IieHa "KymyBa'.

r) M3rounmk Ha mppBUYHATA WHGPOpPMAIWS 3a HW3BBPIIBAHE HA IIOCOYCHHUTE W3YHCICHUS ca
CYETOBOJIHUTE OTUYETH Ha IMyOIMYHUTE APYy’KecTBa, Brucanu B peructpute Ha KOH u bOb, mybnukyBann Ha
CTpaHHLIUTE Ha MEOUMHM TOCPEIHHLIM WIM [IOCTOBEPEH HW3TOYHMK Ha HWHQOpManus 3a CBhOTBETHHUS
YyXXAECTPAHEH PETYIUPaH Ma3ap Wi JPYTo MsCTO 32 ThPTOBHSL.

1) Haumn u xputepun 3a onpezensHe Ha JpY>KeCTBO aHAJIOT:

= JlpyXecTBO-aHaJIOT € TaKoBa JAPYKECTBO, KOETO OCHTYpsiBa JOCTaThUHO noOpa Oa3a 3a
CpaBHEHHE CIIPSIMO MHBECTUIIMOHHUTE XapaKTEPUCTUKHU Ha OLIEHABAHOTO APYKECTBO;
= 1300opBT Ha Apy)KECTBa-aHAIO3U, TPsOBa Aa ObJe 0OOCHOBAaH Upe3 CPaBHUTEICH aHAIN3 U
OIICHKA HA TEXHUTE XapaKTEPUCTHKH M CTEMICHTa Ha CXOJCTBO C XapaKTEPUCTUKUTE HA OLEHABAHOTO
JPY>KECTBO;
= JIpy’XeCcTBOTO-aHAJIOT c€ M30HMpa CHITACHO MOCOYCHUTE KPHUTEPHH H3MEXKIY Ipy’KecTBara,
JIOITyCHATHA 1O WM THPTYBaHU HA PETYNHpaH MMa3ap WIH MSCTO 33 ThPrOBHUSA Ha IIEHHH KHWXA B
J'bpKaBaTa o CelaIUIIeTO Ha EMUTEHTA;
= Kpurepuute, Ha KOUTO 33TBDKUTEIHO TPSOBA J]a OTrOBaps APY>KECTBOTO-aHAJIOT ca:
- CexTop OT MKOHOMHUKATAa, B KOWTO APYKECTBOTO OIEPHPA;
- CxoJHa OpoayKTOBa ramMa;
- Jla uma myOnuKyBaHW (PMHAHCOBH OTYETH JaBallld BH3MOXKHOCT na Obae oOXBaHAT
HaN-OJIM3KUAT €ITHOTOIUIIICH TIEPUOI;
- Jla ©Ma CKJIFOUEHU CJIENKH C aKIUUTE Ha APYKECTBOTO MPe3 TEKYIIHs paboTeH JeH;
= Jlpyru KpUTEpHH, KOUTO CE M3MOI3BAT MIPH apryMEHTAUATA Ha U300p Ha IPYKECTBO-aHAIIOT
Ca - CpaBHHUM OCHOBCH KaImuTall U CXOJHU (I)I/IHaHCOBI/I IIoKasaTeiiu.

5.2. MeTtoasT Ha HeTHaTa OanaHCOBa CTOWHOCT HAa aKTHBUTE CE ChCTOW B U3YMCIISIBAHE HA CTOMHOCTTA
Ha aKIWUTEe Ha OIEHABAHOTO JAPYKECTBO KAaTO COOCTBEHHMAT KalWTal Ha JPYKECTBOTO (Bb3 OCHOBa Ha
nocne s GUHAHCOB OTYET) Ce pa3zielid Ha o0 Opoi akIu B OOpbhIIEHHE.

p_AZL=PS
N

KBIETO:
P — cToliHOCTTa HA OOMKHOBEHUTE AKIIUU HA OIICHSABAHOTO JPY>KECTBO
A — akTHUBH

L — 3ampinkeHus

PS — cToliHOCT Ha IPUBUIIETHPOBAHNUTE AKITUH

N — 00111 Opoii OOMKHOBEHHU aKIIUU B OOpPBIIEHUE

5.3. MeTonbT Ha MTUCKOHTHPAHUTE HETHH MMAPUYHU MOTOIH CE M3MIO0I3BA 3a ONpeeliTHE Ha CTOHHOCTTa
Ha eJHa OOMKHOBEHAa akiUsl Ha JPYKECTBOTO, KaTo CTOWHOCTTa Ha KaluTalla Ha TPUTEXKATEIUTe Ha
OOMKHOBEHH aKIIMH CE€ pa3/iesii Ha Oposi Ha OOMKHOBEHUTE aKIMK B OOPBIICHHE.

CroiiHOCTTa Ha KaluTajla Ha MPUTEKATeINTe HA OOMKHOBEHH aKIMHU CE M3UUCIISBA 110 JIBA HAYMHA!

5.3.1. MeTox Ha OUCKOHTHPAaHUTE HETHM MApUYHU MoTouu 3a oOmkHoBeHuTe akuumonepu (Free Cash
Flows to Equity) - upe3 AuCKOHTHpaHEe HAa HETHUTE TAPHYHH ITOTOIM, KOUTO OCTABAT 3a aKI[MOHEPHUTE CIIE]
MOCPELIaHeTO Ha BCHUYKM Pa3xoiu, (UHAHCOBU 3aIbJDKEHHUS, HEOOXOOUMHM HMHBECTHLIHMHM M IPOMEHH B
000pOTHHS KAIUTAIT:

a) [lpu To3u MeToJ| ce M3MON3BAT HETHUTE MAPUYHU TOTOIM, KOUTO OCTaBaT Ce]| MOCPEIIaHETO Ha
BCUYKH Pa3X0Jiv, TOKPUBAHETO HA (PMHAHCOBUTE 3JIBJDKCHUS (BKIIFOUMTEHO TIIABHUIM M JINXBHU TIO JIBJITOBE
Ha JPY>KECTBOTO), HEOOXOJUMUTE WHBECTULIMH U IPOMEHUTE B 00OPOTHUSI KAITUTAI.
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0) HeTHMTE mapWyHM MOTOIM C€ M3YUCIISABAT, KATO MPOTHO3HATA HETHA MeYanta CIie/ JIMXBH U JaHBIU
BBPXY Ievasdara:

- CE YBEIIMYH C MMPOTHO3HHUTE Pa3XoI1 3a aMOPTH3AIINS,

- Ce HAMaJIM ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSIHA B HETHHS 00OPOTEH KamuTal (Ja ce HaMallu ¢
a0CONIOTHATA CTOMHOCT Ha MPOTHO3HOTO YBEIMUYCHHE WJIM CHOTBETHO Ja C€ YBENIWYH C abCONIOTHATa
CTOMHOCT Ha MPOTHO3HOTO HAMAaJICHUE B HETHUS 00OPOTEH KaruTa).

- CC YBEJIMYM C MPOTHO3HATA CTOMHOCT Ha HOB JBJT, KAKTO M MOCTHIUICHUS OT MU3JaBaHETO HA EMUCUHU
MIPUBUJICTUPOBAHU aKIUH,

- Ce HaMaJi ¢ IPOTHO3HUTE UHBECTHUIIMHU B IBJITOTPAHN aKTHBH,

- C€ HaMaJIi C MMPOTHO3HUTE MOTANICHHUS 110 TJIaBHUIIUTE HA JIBJITA,

- C€ HaMaJIi ¢ MIPOTHO3HUTE TMBUJICHTH 33 IPUBHUJICTUPOBAHU aKITUH.

Usnonsea ce cieanara Gopmysa:

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

KBJETO:

FCFE — HeTHM mapuyHU MOTOIM 32 OOMKHOBEHUTE aKI[HOHEPH

NI — HeTHa evanda

Dep - amopTu3zamuu

FCInv — uHBECTUIIMYU B IBJITOTPAMHN aKTUBU

AWCInv — ipomMsiHa B HETHUS 000POTEH KaluTam

PP — noramenns o riiaBHALA

PD — nuBuaeHTH 3a PUBUICTUPOBAHY AKITUH

ND — HOB IBJIT, KAKTO ¥ MOCTHIICHUS OT H3/IaBAHETO HA EMUCHHU TIPUBUIICTUPOBAHU aKIHU

B) [Ipy TO3M MeTo] HETHUTE NApUYHU MOTONHM C€ AMCKOHTHUPAT C IieHaTa Ha (PUHAHCHpaHE CbhC

COOCTBEH KalHTal.
r) llenara Ha ¢uHaAHCHpaHE CHC COOCTBEH KamUTall € M3UCKyeMaTa HOpMa Ha BB3BPAIaeMOCT Ha

0OWKHOBEHUTE aKIIMOHEPH U ce NehUHUpPA TI0 CICTHUTE HAUUHU:
- ype3 Oe3pUCKOBHSI TUXBEH IPOIICHT IUTIOC PUCKOBA MTPEMUS:

K, =Kge +RP,

KBJIETO.
Ke - 1ienaTa Ha HAHCHPAHE ChC COOCTBECH KaluTal,

KRF — Ge3pHCKOBUSI JIMXBEH MPOLICHT,
RP — puckoBa mpemusi.

- upe3 Mero/1a Ha orieHka Ha kanutanoBute aktiBu (Capital Asset Pricing Model - CAPM):
ke = Kge +(km —Kge )XIB ,

KBJIETO :

Ke - nenaTa Ha puHaHCHpaHe CbC COOCTBEH KaIMUTAl,

KRF — 6e3prCcKOBHUS JIMXBEH MPOIICHT,

(km - KRF) — nasapnara puckoBa Ipemus,

Km —ouakBaHaTa BB3BpaIlaeMOCT Ha I1azapa

J — Geta KOe(UIUEHT, MPEACTABIBAIL MAPKa 32 YyBCTBUTEITHOCTTA M CHCTEMAaTUYHUS PUCK, C KOUTO €
CBBp3aH JIaJIcH aKTHB, M IMOKAa3Balll C KOJKO C€ M3MEHs BB3BPBIIAEMOCTTa MY, KOraTO BB3BPBIIAEMOCTTA
CpeIHO Ha Ta3apa ce u3MeHu ¢ 1. M3uncisiBa ce 1o clieJHUS HauKH:

B= Cov(k,,k,,)

Var(k,,)

- Ype€3 METOoAa Ha NTUCKOHTUPAHUTE NUBUACHTHU IMapUYIHU ITIOTOM:
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k, = % +0,
0
KBJICTO:
Ke — neHara Ha puHAHCHpaHEe ChC COOCTBEH KAITUTAI,
D1 — ouyakBaHus ceaBalll AUBHACHT 3a €HA OOMKHOBCHA aKI[Hs,
PO — 1ieHa Ha eiHAa OOMKHOBEHA KLU,
0 — OYaKBaH TEMII HA HAPACTBAHE HA JUBHICHTHUTE.

5.3.2. MeTon Ha TUCKOHTHpaHUTE MmapudHu motonu 3a ¢upmara (Free Cash Flows to the Firm) - ape3
JUCKOHTHpAaHE Ha HETHUTE MAPHYHH TOTOIM 32 BCHUYKU aKIMOHEPU W JIPYTd WHBECTUTOPU, HAMAJICHU C
BCHYKHU JBITOBE HAa KOMIIAHWSATA W JPYTM B3€MaHUsS HAa HWHBECTUTOPUTE, Pa3IMYHU OT aKIUOHEPUTE.
W3non3BaTt ce HETHUTE MAPHYHK MOTOIM 33 BCHYKH HMHBECTHTOPH BHB (PUpMaTa — MPUTEKATEIN HA AKIIUH,
JUBIIT ¥ IpedepeHanHu akiii. HeTHUTE MapiyHu MOTOIM ce U3YMCIISABAT 10 J[BA HAYMHA!

a) [lpu mbpBUS HAYMH HETHUTE MAPUYHU MOTOIM CE U3YKCIABAT, KATO MPOTHO3HATA Tedaida Tpeau
JIUXBHU U CIIe/] JaHbIY BbPXY Neuanbara:

- CE YBEIIMYH C MPOTHO3HHUTE Pa3X0I1 32 aMOPTH3AIINS,

- C€ HaMaJIi ChC CTOMHOCTTA HA MIPOrHO3HATA IMPOMSHA B HETHUS O0OPOTEH KaIruTall,

- C€ HaMaJI1 C ITPOrHO3HUTC MHBCCTHULIU B )Z['bJ'IFOTpaI\/'IHI/I AKTHUBU.

M3nonsBa ce cneqnarta popmya:

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

FCFF — HeTHM mapu4uHu moTony 3a ¢pupmara
EBIT-meuanba npeny TMXBU U JaHBIN

TR — nanpuHa craBka 3a ¢upMara

Dep - amopTu3zamuu

FCInv — uHBECTUIIMY B IBJITOTPAMHN aKTUBU
AWCInv — ipomsiHa B HETHUS 000OPOTEH KaluTam

0) I[pu BTOpUS MOAXO Ce U3MIOJI3BA CclieHaTa (hopMya:

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

KBJETO

FCFF — neTHu nmapuyHu motoru 3a gpupmara

FCFE — HeTHH mapuyHU MOTOIM 32 OOMKHOBEHUTE aKI[HOHEPH

Int— pa3xonu 3a TUXBU

TR — nanbyHa craBka 3a ¢upmara

PP — norarenus 1mo riiaBHUIA

PD — nuBuaeHTH 32 IPUBWIECTUPOBAHU aKITHH

ND — HOB JBJIT, KAKTO ¥ NMOCTHIUICHUS OT U3/]aBAaHETO HA EMUCHH MTPUBUICTUPOBAHU aKIIUU

B) Hetnute NapuiHu 1noTonu €€ AUCKOHTUPAT CBbC CPCAHOIIPCTCIIICHATA I[I€HA Ha KalluTaJla Ha
APYXKECTBOTO. HpI/I OMpPEACIAHCTO HAa OTHOCHUTCIHUTEC JAJIOBE Ha PA3IMYHUTEC HU3TOYHHUIMW HA KaluTal CC
H3BIOJI3BAT MMa3apHUTC UM CTOMHOCTH.

l") CpenﬂonpeTerﬂeHaTa I[ICHA Ha KalliuTaJa Ha APYXKECTBOTO CC ONPCALCIIA YpE3 CIICAHATa (bOpMy.TIaI

WACC =Kk, X(Ej+ K, x(l—t)x(D)+kps X(PS) ,
E+D+PS E+D+PS E+D+PS

KBJCTO:
WACC — cpenHompereriieHaTa lieHa Ha Kanuraia,

ke e nienaTa Ha puHAHCHpPAHE ChC COOCTBEH KAMUTAl,

kd e neHara Ha puHAHCHpaHE C BT, TIPS JIa € OTYCTEH JAHBYHUS €()EKT OT Pa3XxOaUTe 3a JINXBH,
t e maHbpyHATA CTaBKa 3a hUpMara,
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kps € 1ieHaTa Ha (pUHAHCHpPaHE ¢ NPUBMIIETHPOBAHH AKIIHUH,

E — mazapHaTa CTOWHOCT Ha aKI[MUTE Ha KOMITAHUSATA,

D — mazapHaTa CTOWHOCT Ha ABJITa HA KOMIIAHHATA,

PS — nazapnara cTOHHOCT Ha TPUBUJICTUPOBAHUTE AKIIMHM HA KOMITAHUSATA.

Koraro mazapHara cTOMHOCT Ha ABJra He MOXKe Ja ObJe OompeseNieHa, ce M3Moi3Ba OaraHcoBaTa My
CTOMHOCT.

5.3.3. Bceku enuH OT METOIUTE 3a OMpeeisHe Ha CTOMHOCTTa HA aKIIMOHEPHUS KaluTal MOXE 1a
M3II0JI3Ba €IMH OT JBaTa MOJENA Ha JUCKOHTHPAHE:

a) IlocTrossHeH TeMm Ha pacTeX, MPH KOWTO ce MpHeMa, ue PhCThT Ha (QUpMaTa € TOCTOSHEH U
CcTaOuIIEH.

(DOPMYJ'IaTa, KOATO CC€ HU3II0JI3BA, €:

P _ FCF,

0o — ]
r-g

KBJETO:

PO — HacTosI1aTa CTORHOCT Ha CBOOOHUTE MTAPUYHU TIOTOILIH;

FCF e unu FCFE nnn FCFF;

I ¢ ChOTBETHATa HOpMa Ha TUCKOHTHPAHE;

0 € IOCTOSTHHHAT TEMIT Ha PACTEK HA KOMITaHUSATA.

0) /[IByerameH Temm Ha pacTexX, NMPU KOWTO CE NMpHEMa, Y€ CHIIECTBYBAT JIBa MEPHOAA. 3a MHPBUSL
MEPUO Ce MPaBU MPOTHO3a 32 HETHUTE MapUYHU MOTOLM 32 BCAKa TOJMHA MOOT/EIHO. 32 BTOPUS NEPUOJ ce
nmpuema, 4€ HCTHUTC MapuiHu MOTOIM 1€ HApACTBAT C YCTOI\/'I‘II/IB TEMII UJIN II€ OCTaHaT IIOCTOSHHU.

dopmynaTa, KOATO C€ U3MO0N3BA, €:

o, _SUFCF P
G +r) @+r)’

KBJIETO:
PO — HacTosmaTa cTORHOCT Ha CBOOOHUTE MTAPUYHHU TIOTOIIN;

FCFt e nnu FCFE nnm FCFF npe3 ronuna t;

I € CbOTBETHATAa HOPMA Ha JMCKOHTUPAHE IIPE3 IbPBUSI IEPUOL;
Pn e cToiiHocTTa Ha CBOOOJHNUTE MAPUYHM MOTOIM B HAYaJIOTO HAa BTOPUS MEPHOJ Ha YCTOWYHB PHCT;

Pn ce n3uncnsaBa no ciaeaHug HaYMH:

o _FCRu
IFn - gn
KBACTO:

I'n € CbOTBETHATa HOpPMa Ha AUCKOHTHPAHE Mpe3 IMeproa Ha TIOCTOSHEH PBbCT;

On € TIOCTOSIHHUSIT TEMIT Ha PACTEK Ha KOMITAHHATA.

Koraro ce mpuema, de mpe3 BTOpHsI MEpUO]] HETHUTE MAPUYHU MOTOIM IIe OCTAHAT MOCTOSTHHH, TO
torasa gn = 0.

5.4. TlocnenBamia oOlleHKAa Ha aKIWW, MPUIOOWTH B CIEACTBHE OT YBEJIMYEHHE HAa KalnTalla ChC
Cpe/CTBa Ha JPYKECTBOTO €MUTEHT WM OT pa3feisHe Ha CBIICCTBYBAIIUTE AKIUHU, CE€ M3BBHPILIBA KaKTO
cienBa:

a) B cimyygaute Ha mpumoOuBaHe Ha (HOBH) aKIMH OT JaJCHO JAPYKECTBO BCIICICTBUE HA YBEIIMUEHUE HA
KaluTana ChC CpeACTBa Ha APYKECTBOTO, CE€ NMpH3HABa B3€MaHE OT JaraTa, OT KOSTO MPHUTEXATeJInTe Ha
aKIMM Ha JPY>KECTBOTO HSMAT MPaBO HA aKIMK OT YBEIWYECHUETO HA KamuTala — JaTaTa, clel KOSTO
CKITIOUCHU CIICTIKH C aKIUUTE HE BB3JCHCTBAT BHPXY MPABOTO 3a MPUI00MBAaHE HA HOBH aKITUH, JIO JaTara Ha
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PErUCTpUpPaHC HAa YBCINYCHUCTO HA KallUTajJla U BIIMCBAHCTO MY B ACMIO3UTAPHATA UHCTUTYLIU.

CTOoHHOCTTa Ha B3€MaHETO € paBHA Ha IIPOM3BEACHHUETO OT OpOs HAa HOBUTE aKIWW W IleHATa Ha €IHa
HOBA aKIIUsl.

R=N,xP,,

KpaeTO R — B3emane,

Nn — Opoii HOBH akIuw,

Pn — 11ena Ha eHa HOBaA aKIHs.

llenara Ha egHa HOBa akIMA CE MOJIyyaBa KaTo MOCJEIHATa LieHa Ha OLEHKa Ha eHa ,,cTapa’ aKLus
Oblle paszeneHa Ha cymara oT Oposi HOBH aKIINH, IPUIOOUTH Cpelly eaHa ,,ctapa’” akius u eqHa 1 ,,crtapa”
aKITHsL.

P
Pp=—0_,
" (N, +1)

KBJIETO

Pn — nmena Ha egHa HOBa akus,

P0 — mocnenHa 1iera Ha OlleHKa Ha €Ha ,,cTapa’ aKIus,
Nr — Gpoit HOBH aKIuM 3a eHa ,,cTapa’ aKIusl.

Ot paTtara Ha BIMCBaHE HA HOBUTE aKLUU B JCTO3UTApHATA MHCTUTYLUA O AAaTaTa Ha BbBEXKIAHE UM
32 THPrOBHSA Ha pEryjiHpaH Ma3ap WIHM APYyro MsCTO 3a THProBHUs, HOBUTE aKIMM C€ MPU3HABAT IO IEHa,
M3YHCIICHA 10 cieqHaTa Gopmya:

P
Pp=—0_,
" (N, +1)

KBIETO

Pn — ena Ha eHa HOBA aKkmus,

P0 — mocnenHa 1iera Ha olleHKa Ha eHa ,,cTapa’ aKIus,
Nr — Opoii HOBH aKIUH 3a €Ha ,,cTapa’ aKIusl.

Crnen BbBEXIaHE 32 THPIOBUS HA CHOTBETHHS Ma3ap 3a ThProBHs HAa HOBUTE aKI[MH, ITOCIIEBAIIATa UM
OLICHKA C€ M3BBbPIUBA CHIVIACHO METOAUTE 3a OLICHKA HA LICHHU KHWKA, JOIyCHAaTH 10 WIM ThPryBaHU Ha
peryiupas nasap Wiv Apyro MsCTO 3a ThPrOBHSL.

0) B ciyuaure Ha npugoOuBaHe Ha (HOBM) aKLIMH OT a/ICHO APY’KECTBO B PE3YNITAT OT pa3AesisiHETO Ha
BeYE ChUIECTBYBAIINWTE AKUUK (CIUIMT) ce€ NMPH3HAaBa B3€MaHE OT JaTara, OT KOATO HOBUTE aKLHUH ca Bede
OTJIEJIEHN OT CHIIECTBYBAIIUTE aKIIUW — JaTaTra, Clie] KOSTO CKIIOYEHU CIENKM C aKIMUTe He Bh3JeicTBaT
BBPXY MPaBOTO 3a NMPHIOOMBAHE Ha HOBHUTE aKLUMHU JI0 AaraTa Ha PETUCTpUpaHe Ha HOBUS Opoil akuuu B
JEeT03UTapHaTa MHCTUTYLIUS:

CToiHOCTTa Ha B3eMaHETO € PaBHO Ha MPOM3BEICHUETO HAa OpOs HOBM aKIMU M IIeHAaTa Ha ¢IHa HOBa
aAKIH.

IlenaTta Ha eHAa HOBa akIUs Ce MOJy4aBa KaTo TOCJEIHATa IIeHa Ha OIEHKa Ha €/IHa ,.cTapa’ aKIus
ObJie pasnienieHa Ha Opost HOBU aKIWH, MPUIOOUTH Cpelry eHa ,,cTapa’ aKIus.

R=Nn><PO><i
N

r

KbJAETO R — B3eMane,

Nn — Opoii HOBH aKITuH,

P0 — mocnenHa 1ieHa Ha OlleHKa Ha €Ha ,,cTapa’ aKIus,
Nr — CHOTHOIIIEHUE HA CITIUTA.
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Ot naTara Ha BIIMCBAaHE HA HOBUTE aKIUU B JCTIO3UTApHATA MHCTUTYIUS JIO JaTaTa Ha BBBEKIAHE UM
32 TBProBHS Ha CHOTBETHHS MMa3ap 3a THPrOBUsS, HOBUTE aKIWUHU C€ MPH3HABAT IO I[€HA, M3YUCICHA TIO
cienHaTa opmyna:

P=POx1/Nr,

KbaeTo P — 1eHa Ha HOBa akuus,
PO — mocienHa 1eHa Ha OIeHKa Ha €IHa ,,cTapa’” aKIusl,

Nr — CbOTHOIICHMUEC HA CIIJINTA.

Crnen BbBEXKIAaHE 32 THPrOBUS HAa HOBUTE aKIIMHU, MOCIEBAIATa UM OIICHKA CE WU3BBPIIBA CHIIIACHO
METOJ/IUTE 3a OIICHKA Ha IICHHU KHIKA, JOMYCHATH J0 WIN ThPI'YBaHU HAa PETYJIMPAH Ma3ap WU APYTO MSICTO
3a THPTOBHSIL.

5.5. Merogute 1o 1.5.1., 5.2., 5.3. m 5.4. 3a onpenensHe Ha CIpaBeIINBaTa CTOMHOCT MOTaT JAa Obaar
KOPUTHpaHU C KOCPHUIIMEHTH, OOOCHOBaHM Ha Oa3aTa Ha NAHHU W OOCTOSTEIICTBA, IIPEICTaBIISIBAIIN
CBHOTBETHO pa3KpHTa BHTpEIIHA WH(oOpMalusa Mo cMuchia Ha wi. 28, an. 2 ot Hapenda Ne 2 ot 2003 r. 3a
NPOCTIEKTUTE MPH MyOJIMYHO MpeJiaraHe U AOIMyCKaHe 10 ThProBUs Ha PErYNHpaH Ma3ap Ha LEHHHW KHIKA U
3a pa3KpUBaHETO Ha HHGOPMAIUS OT MyOINIHUTE NPY’KECTBA U JPYTUTE EMUTCHTH HA IICHHU KHIDKA.

6. B ciyuanrte Ha nmpuaoOMBaHEe Ha MpaBa OT JAJCHO JPY>KECTBO NMPH YBEIUYCHHE HA KalHTalla upes3
eMHcHsl Ha akUUM ce IpHU3HaBa B3eMaHe (Ha IpaBa) OT Jarara, OT KOATO NPUTEKATEeIUTE Ha aKUUd B
JIPYy>KECTBOTO HSIMAT MPABO J1a MOIydyaT [IpaBa 3a 3allMCBAaHE Ha aKIMU OT YBEJIMUYEHUETO Ha KauTaia (naraTa,
ClIe]l KOSITO CKIIIOUCHH CIENKM C aKIWUTE He BB3JICHCTBAT BBPXY MpPaBOTO 3a MPHUIOOMBAHE Ha IpaBa), JIO
JaTtata Ha pErUCTpHpaHe Ha IIpaBaTa B ACTIO3UTAPHATA MHCTUTYLIHA.

CroiiHOCTTa Ha B3€MaHETO CE M3YMCIIsIBA HA OCHOBATa Ha cienHara popMya:

R, =NxP,
KBJETO:

Rr — B3emane

N — Opoii mpasa

Pr — niena Ha npaBo

LlenaTa Ha IPaBOTO Ce U3YMCIISABA Ype3 CieAHaTa popMmyia:

R +RxN,

P. =R
N, +1

r

Ksaero:

P — nena na mpaBo

P\ — nena Ha mocneHa omeHKa Ha akIUATa (TIPEIH OTASISIHETO Ha MIPaBaTa)
Pi- emucroHHa CTOMHOCT Ha HOBUTE aKI[UH

Nr — Opoii akuu B €THO MPaBO

OT nmarata Ha perucTpalys Ha IpaBara B JICTIO3WTapHATa WHCTUTYIUS, CBHIIMTE CE MPHU3HABAT KaTo
aKTUB B nopTdeiina no 1eHa onpezeseHa no gopMyiara no-rope.

6.1 Ilpu HEBB3MOXKHOCT J1a CE MPUIIOKAT HAYMHUTE 3a OLICHKA 110 T. 4. MOCeBallaTa OlleHKa Ha IIpaBa
Cce W3BBpIIBA [0 I€HAa, NPEJCTaBIsABAIlla pa3iMKa MEXJIy IleHaTa Ha ChIISCTBYBANIUTEe AaKIWU Ha
JIPY’KECTBOTO, ONpEJeNIeHa CIIOpes] W3NCKBaHMATA HAa T. 4., ChOTBETHO T.5 W €MHUCHOHHATa CTOWHOCT Ha
HOBHTE aKIIMU OT YBEITMYCHUETO Ha KalKWTajla, yMHOXXEHA 10 ChOTHOIIIEHUETO Ha OpOsI aKIIMH B €IHO IPABO.

6.2. Ot nmatara Ha 3amKMCBaHE HAa aKIUUTE B PE3y/ITaT Ha yNpakKHSIBaHE Ha IpaBara JI0 JaTaTa Ha
perucTprupaHe Ha yBEIIMYEHUETO HA KalnTaja M BIHUCBAHETO MY B JCTO3UTapHATA WHCTUTYIHSI 3alUCAHUTE
aKIUM Ce OTpa3sBaT KaTo B3eMaHe, KoeTo ce (opMHpa, KaTo OposAT Ha 3alMCAHUTE aKIMH Ce YMHOXHU IO
cymaTa OT CTOMHOCTTA Ha €IHO MPaBO IO MOCIeAHATa OLEHKA MPeIy 3alUCBAHETO HA aKIUUTE, pa3JeieHa Ha
Opos aKIMu B €HO MPaBO U EMUCHOHHATA CTOWHOCT Ha €JTHA aKIHsl.
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R=N, x F’i+Pr ,
N

r

KbIAETO R — B3eMane,

Nn — Opotii 3anrcaHy aKLIuH,

Pj — emuicnoHHa CTOWHOCT Ha aKIIWA,
Pr — croliHoCT Ha eHO TpaBo,

Ny — Opoii akITiK B €IHO TIPABO.

Or JlaTaTa Ha 3allMCBaHE Ha aKIMUUTE B pE3YJITAaT Ha YIIPpaXHABAaHE HA MpaBaTa I0 JaTaTa Ha 3ariialniane
Ha EMHUCHOHHATa UM CTOMHOCT Bh3HHUKBA 3abJDKCHUE KbM APYKCCTBOTO — CMUTCHT.

6.3. Ot natata Ha BOUCBaHE Ha HOBUTE aKIWW B JICTIO3UTApHATA MHCTUTYIIMS JI0 IaTaTa Ha BbBEXKIaHE
3a THPrOBHWsI HAa CHOTBETHHS ITa3ap 3a THPrOBHUS, HOBHTE aKIIMM CE INPHU3HABAT IO IleHA, M3YHCIICHA II0
cnenHaTa GopMya;

KBIETO:
P — niena Ha aknusara
Pj — emrcronHa cTOMHOCT Ha aKIUsA

Pr — croliHOCT Ha eHO MPaBo
Nr — Opoii akIu B €HO TIPaBO

Crnien BbBEXKIaHE 33 ThPIOBUS HA ChOTBETHUS Ma3ap 3a ThPrOBUS HA HOBUTE aKLMM MOCIEABAIaTa UM
OLICHKAa CE€ M3BBPIIBA CHIJIACHO METOAWTE 3a OLICHKA HA LIEHHM KHWXKA, JOIYCHATH A0 WM ThPryBaHW Ha
perynupas na3ap Wiv Apyro MsCTO 32 ThPrOBUSL.

6.4. B ciyuaute, B KOUTO ce TPUIOOMBAT aKI[UKM OT HEMYOJIUYHO aKIIMOHEPHO JIPYKECTBO BCIEICTBHE
HAa IBPBUYHO MYOJUYHO TWpeJJiaraHe, akIMUTE C€ MPU3HABAT OT JaTaTa Ha pPEruCTpalusiTa UM B
JISTIO3UTapHaTa WHCTHTYIMS (OT JaTara Ha 3alMCBaHE Ha akKIMUTE JIO JaTaTa Ha PETUCTpalusaTa UM B
JICTIO3UTApHATA MHCTUTYIIMS 3alIHCAHUTE aKIUK CE OTPa3sBaT KaTo B3EMaHe B pa3Mep, PaBEeH Ha IiaTeHara
eMUCHOHHA cToiHOCT). [TocnenBaimara oleHKa Ha aKIMUATE OT JlaTaTa Ha PeruCTPalUsITa UM B JCO3UTaApHATA
WHCTHTYLMS JI0 JlaTaTa Ha JIONYCKaHe Ha aKI[MUTe 3a ThPrOBHUsS Ha CHOTBETHUS Ia3ap 3a ThPIrOBUS CE
U3BBPINBA IO II€HA, paBHA HA €MUCHOHHATA CTOMHOCT Ha efHa akius. Ciel BbBEXIaHE Ha aKIMHUTE 3a
THhPrOBUS HA CHOTBETHHUS Ma3ap 3a ThPrOBHUs MOCIEABANIATA UM OIICHKA CE U3BBHPIIBA CHIVIACHO METOIUTE 32
OIICHKA Ha IICHHU KHMXa, JOMYCHATH JI0 WM ThPryBaHU Ha PEryJIMpaH Mas3ap Wid IPYyro MsCTO 3a ThProBUs.

6.4.1 B ciyyait ye B cpok | rommHa OT KpaifHara jara Ha HM37aBaHETO HA AKIUUTE, MPEAMET Ha
MBPBUYHO MYOJUYHO TIpejiaraHe, ChIIUTE He OBJAT PETMCTPUPAHU 32 THPrOBUS HA PETYJIMPaH Mmaszap, TO
nocieBaaTa OleHKa Ha Te3H aKI[UKU Ce U3BBPIIBA M0 METOMTE 33 ONMpECsHE Ha CIpaBe/UIiBa CTOWHOCT
chIIacHoO Touku 5.1, 5.2, 5.3.

6.5. B ciay4anTe, B KOUTO ce MPUIOOUBAT aKIUHU TPU YUPEIsIBaHE HA HOBO aKI[MOHEPHO JPYKECTBO,
AKIIMUTE C€ OLICHABAT IO €EMHUCHOHHATa UM CTOMHOCT 0 JaTaTa Ha AOIMYCKaHC€ Ha aKIIUMUTC 3a THProBUA Ha
CHOTBECTHUA I1a3ap 3a ThProBusl. CJICJI BBBCKAAHEC HAa aKIITMUTE 3a TbpTOBUA HAa CHbOTBECTHUSA I1a3ap 3a TbProBUs
MocJie/IBaIaTa UM OlEHKa CE M3BBPIIIBA CHIVIACHO METOIMTE 33 OLIEHKA Ha IIEHHU KHWXKA, IOMyCHATH JI0 WX
TBPryBaHU Ha PETYIHUPAH I1a3ap UiId IPyro MACTO 3a TbPrOBUs.

6.5.1. B cioyuaii ye B cpok oT | roamHa OT KpaiHAaTa JaTa HAa W3IaBaHETO Ha AaKIUUTE Ha
HOBOYYPEJIEHOTO JPYXKECTBO MO T. 6.5. ChIIUTE HE OBAAT PETUCTPUPAHU 32 ThPIOBUS HA PETYJIMpaH mas3ap, TO
mocJie/iBaiaTa OIeHKa Ha Te3W aKIMH Ce OIpeJesl 0 METOJIUTE 32 ONpE/CIIsTHE Ha CIPAaBEUIMBA CTOWHOCT
CchIJIacHO Touku 5.1, 5.2, 5.3.

6.5.2. B ciyyaif ue ce 3armcBaT aKkIMU NIPH YYpeasiBaHe Ha HOBO aKI[MOHEPHO APYKECTBO, 32 KOUTO HE
ce TpeBUK/Ia TIOCIeBallla PETUCTPALUS 32 THPTOBUS Ha PEryIHpaH na3ap (JOKOJIKOTO TOBA € JIOMYCTHUMO OT
npaBwiaTa Ha DoHma), TE Ce OIECHSIBAT MO EMHCHOHHATa WM CTOMHOCT [0 Jarara Ha BIMCBaHE Ha
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JIPY’KECTBOTO B ThPTOBCKHS perucThp. Cie BIUCBAHETO MOCIEABAIATA OI[CHKA Ha aKI[MHUTE CE U3BBHPIIBA 1O
pena Ha Touku 5.1, 5.2, 5.3.

6.6. B ciaydanTte Ha mpugoOMBaHe Ha MpaBa OT JAACHO OPY>KECTBO NPU EMHCHS Ha BapaHTH ¢ 0a30B
aKTHB ObJelia eMUcHs OT aKIMU Ha JPY)KECTBOTO CE NpH3HaBa B3eMaHE (Ha IpaBa) OT Jarara, OT KOSTO
NpUTEKATEIUTE HA aKIIMU B IPY’KECTBOTO HAMAT IPABO Ja MMOJydaT IpaBa 3a 3aliCcBaHe HA BapaHTH (1aTara,
Clle]l KOSITO CKIIIOUEHH CIENKU C aKIHMUTE He BB3JEHCTBAT BBPXY MPaBOTO 3a MPHIOOMBAHE HAa IpaBa), MO
JaTaTta Ha peruCTpUpaHe Ha MpaBaTa B ACTIO3UTapHATa HHCTUTYLIHA.

CTOMHOCTTA Ha B3eMaHETO CE M3YKCIIBA HA OCHOBATa Ha cJIcaHaTa (popMyna:
R =NxP,

Ksnero:

Rr — B3emanero;

N — OposT Ha TIpaBaTa;
Pr — mienara Ha mpaBoTo.

Llenara Ha IPaBOTO Ce M3UMCIIABA Upe3 CIIeAHATA PopMyIa:

_RA(R+PR)xN,
N, +1

P =R

r

Ksneto:

Pr — nienara Ha mpaBoTo;

Pl — ienara Ha mociieiHaTa OIleHKa Ha akiusTa (PeIu OTACISIHETO Ha [IpaBara);

Pi - eMuCHOHHATa CTOWHOCT Ha aKIMKUTE OT 0a30BHs aKTHB (L[CHATA HAa YIPAKHSBAHE HA BAPAHTHTE);
Pw - eMucroHHaTa CTOWHOCT HA BApaHTHUTE;

Nr — GposiT Ha BapaHTUTE B €THO MPABO.

Ot gaTtata Ha perucTpainus Ha IpaBaTa B JCMO3UTApHATA MHCTHUTYIUS, CHIIUTE C€ MPHU3HABAT KaTo
akTuB B noptdeiina Ha PoHpa 10 1IeHa, onpeiesieHa Mo ocoyeHarta Gopmysara mo-rope.

6.6.1. IIpu HEBB3MOXKHOCT JIa C€ MPUIIOkKAT HAYMHUTE 32 OIICHKA IO T. 4 clpaBejinBaTa CTOWHOCT Ha
npaBa MpH E€MHUCHS Ha BapaHTH Ce ONpeleNs MO IIeHa, MpeCTaBisBalla pa3iiiKa MeXIy IleHaTa Ha
CHIECTBYBAIUTE AKIIMU HAa JPYKECTBOTO, OMpeesieHa CIOpe/] W3UCKBaHMWATA Ha T. 4., ChOTBETHO T. 5. U
cOopa Ha EMHCHOHHATA CTOWHOCT Ha aKIMHUTE OT 0A30BUS AKTUB U €MHCHOHHATA CTOMHOCT HAa BapaHTHTE,
YMHOXEHA 10 ChOTHOIIIEHUETO Ha OpOsi Ha BApaHTHUTE B €IHO MPABO.

6.6.2. OT naTtara Ha 3amUCBaHE HAa BapaHTHTE B pe3yiTaT Ha yNpaKHsSBaHE HA IpaBaTa J0 AaraTa Ha
perucTpupaHe Ha BapaHTHUTE M BIMCBAHETO MM B JENO3WTapHaTa MHCTUTYLHS 3alMCaHUTE BapaHTH ce
OTpa3sBaT KaTo B3eMaHe, KOeTo ce opMupa, KaTo OposIT Ha 3alHCAHUTE BapaHTH CE YMHOXH IO Cymara OT
CTOMHOCTTa Ha €IHO MPaBO M0 MOCJIEAHATa OLEHKA MPEIH 3allMCBAHETO Ha BapaHTHUTE, pa3JelieHa Ha Opos Ha
BapaHTHUTE B €HO PaBO U EMHUCUOHHATA CTOMHOCT Ha €IMH BapaHT.

R=N_ x| P+ |,
N

r

KBJETO!

R — B3emaneTo;

Nh — OpoAT Ha 3anMCcaHUTe BapaHTH;

Pw — eMucroHHaTa CTOMHOCT Ha €IMH BapaHT;
P — cToliHocTTa Ha €HO TIPaBo;

Nr — OposT Ha BapaHTHUTE B €HO MPABO.
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Or JaTaTa Ha 3allMCBAHC HA BAPAHTUTC B PE3YyJITAaT HA YIpPaXXHABAHC Ha IIpaBaTa A0 JdaTaTa Ha
3aIUIaliaHe Ha EeMUCHOHHATa UM CTOMHOCT Bh3HUKBA 3abHKEHUE KbM APYXKECTBOTO CMUTCHT HAa BApPAHTHUTE.

6.6.3. OT naTaTa Ha BIUCBAaHE HA BApAaHTUTE B JCMO3UTApPHATAa UHCTUTYIIM 0 JaTaTa Ha BHBEXKIAHE 3a
THPrOBHsI Ha CHOTBETHHS I1a3ap 3a ThPrOBHs, BapaHTUTE C€ MNPU3HABAT 10 IICHA, U3YMCJICHA IO CjeaHaTa

thopmyna:

P:Pw+i,
N

;
Ksaero:

P — uenara Ha BapaHra;

Pw — eMrCcHOHHATa CTOWHOCT Ha €JIUH BapaHT;
Pr — cToifHOCTTa Ha €THO TIPaBO;

Nr — 6poii BapaHTH B €THO ITPaBO.

Crnen BBbBEXXJaHE Ha BapaHTHUTE 3a THPTOBUS HAa CHOTBETHHS Ma3ap 3a THPrOBHS, CIpaBEIINBaTa UM
CTOMHOCT c€ OIpeness ChIVIACHO METOAMTE 34 OLCHKA HA LICHHHW KHIKA, AOIYCHATH JO WIA ThPIyBaHU Ha
perynupas na3ap Wiv Apyro MsCTO 32 ThPrOBUSL.

7. CrpaBennuBaTa CTOMHOCT Ha JSUIOBE Ha KOJEKTUBHH HWHBECTHUIIMOHHH CXEMH W/WIA Ha JAPYTH
MPEANPHUATHSA 32 KOJIGKTUBHO MHBecTHpaHe 1mo ui. 38, an. 1, T. 5 ot 3AKMCAIIKH, BKIIOUUTETHO B CIIy4anTe
Ha BPEMCHHO CITUpaHe Ha OOpPaTHOTO M3KYITyBaHE, CE ONpEJCIisi MO MOocJeaHaTa 00sBeHa IieHa Ha 00paTHO
M3KyITyBaHe, 00sIBEHa J0 Kpas Ha JICeHS MPEIXO0XAal] JeHs Ha OIeHKaTa. B ciydaii, ue BpeMEHHOTO CIIHpaHe
Ha 00paTHOTO M3KYITyBaHE HA JISJIOBETE € 3a MEePHO]] MO-AbIbr mepro oT 30 THU, MocieBamaTa uM OIeHKa
ce WM3BBPIIBA 0 CIIPaBeIJIMBa CTOMHOCT Ha €IUH [/ 4Ype3 MpujaraHe Ha MeToja Ha HEeTHaTa OaJlaHCOBa
CTOMHOCT Ha aKTUBUTE CHIJIACHO T.5.2..

7.1. Tlocnenpama oneHKa Ha aKIMW W ASJIOBE, M3JaBaHU OT OOPCOBO THPryBaHU (DOHIOBE W IOPyrH
6opcoro TepryBanu npoayktu (ETFS, ETNS u ETCS), BKIIOUYHTETHO IA7T0BE HAa KOJCKTHBHA WHBECTHUIIMOHHN
CXEeMH W/WIH Ha JIPYTH TMPEINpHUATHS 32 KOIEKTUBHO WHBecTUpaHe mo wi. 38, am. 1, 1. 5 ot 3AKUCAIIKU,
MIPH KOUTO CHIIECTBYBAT OTPAHWYCHHS 32 IMOKYIKA W O0paTHO M3KYIyBaHE 3a ONpeelieH KIIac HHBECTUTOPH
W/WITH OTIpeJIe/ICH pa3Mep Ha MOpbhYKaTa, M B pe3yJiTaT Ha Te3H orpaHuueHus JJoroBOpHUAT QOHI HE MOXKE Jia
3aKyNy aKIUUTE W JAJIOBETE IUPEKTHO OT HM3JaTeNs W ChOTBETHO Ja TMpensBU 3a O0paTHO W3KYITyBaHE
MIPUTEKABAHUTE OT HETO JISUI0BE, TO GUHAHCOBUTE HHCTPYMEHTH CE OICHSIBAT:

a) Ilo mena Ha 3aTBapsHE HA CKIIOYCHHUTE C TAX CACIKH Ha PEryJIUpaHMs Ma3ap Ha ICHHW KHWXA, Ha
KOHTO ce ThpryBar asioBetre u akiuute Ha ETFs, ETNs u ETCs, o0siBeHa upe3 cucreMara 3a ThPTrOBUS WK B
0OpcoBHS OFOJIETHH, 32 MOCIEAHHS PabOTEH JIeH.

0) IIpn HEeBB3MOXKHOCT Jia ce mpuioxu OykBa ,,a~° nsuoBere u akuuute Ha ETFs, ETNs u ETCs ce
OIICHSBAT IO IOCJIeIHATA M3YMCIICHA W OOsSBEHA OT CHOTBETHHUS PETYJUpaH Ia3ap HMHIUKATHBHA HETHA
cToitHoCT Ha aktuBuTe Ha enuH 151 (INAV-indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a C€ MPWIOKH HAYUHBT HA OIEHKA I10 MPEIX0HATa TOYKA, KAKTO U B CITydait
Ha criMpaHe Ha oOpaTHO u3KymyBaHe Ha jasuioBere/akiuute Ha ETFs, ETNs u ETCs 3a nepuoj mo-abjisr oT
30 gHH, CHIIUTE CE OICHSIBAT 110 IMOCIIETHATA ONpeielieHa U 00SBEHa OT ChOTBETHHUS U3/aTell HETHA CTOWHOCT
Ha aKTUBUTE HA €JIUH JISJ1/aKIusl.

8. CrpaBemnuBaTa CTOWHOCT Ha OBJrapCKA M YyXJACCTPAHHU OOJIMTallMd, IOIMYCHATH 10 WK
THPTYBaHU Ha CHOTBETHUS Ta3ap 3a Thproeus B PenmyOnuka bearapus, ce onpenens:

a) Ilo cpemHompeTerieHara IieHa Ha CKIIIOYEHUTE C TSIX CIACNKH 3a MOCIEeIHUS paboTeH JeH, 00sBeHA
Yype3 CUCTeMaTa 3a THProBUs WK B OOPCOBUS OIONIETHH, aKO 00EMBT Ha CKIIFOUEHUTE C TSX CHIENKH 32 JICHS €
He no- Mabk oT 0,01 Ha cTo OT 0OeMa Ha ChOTBETHATA EMHUCHSI.

0) AKO He MOXe J1a ce ONpe/eNH IIeHa Mo peja Ha OykBa ,,a”, leHaTa Ha OOJUTalMUTe CE ONpeeIis
KaTo CpeJHOTpeTeryicHaTa IeHa Ha CKIIOYEHHUTE C TIX CJHENKH 3a Hai-ONMu3Kus JieH mpe3 mociennus 30-
JTHEBEH MEePHOJI, TPEIX0XK /Al JICHS Ha OIICHKATa, 32 KOWTO UMa CKITFOUYEHH CJICITKH.

B) B ciywaure, xoraTto ce ompeaens CHpaBejiiBaTa CTOHHOCT Ha OOJIMTAIMU, TI0 KOUTO MPEICTON
IJiamaHe Ha JIuXBa, U HY6HI/IKYBaHaTa upe3 cucremara 3a TbProBUd WJIN B 60pCOBI/I${ OroJIeTHH oeHa Ha
CKJIFOUEHH C TSIX CJIEJIKM WM Ha IIeHa ,,KylyBa” € HeTHa, CIpaBeJUInBaTa CTOMHOCT ce (opMHpa, KATO KbM
myOnMKyBaHaTa IIeHA ce NPUOaBH JBIDKHUMHUAT JIMXBEH KYyIOH KbM jarata (JeHsd) Ha HW3BBPIIBaHE Ha
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OIICHKATA.
CroliHOCTTa Ha HATpPyINaHATa JIMXBa Ce ONpPEJIelis Ype3 U3MOI3BAaHETO Ha clieiHaTa popMyia:

Accint = F*E*é
n E

Ksnero:

Acclnt — e HaTpYTIAaHUAT TUXBEH KyIOH

F — e rmaBuumaTa (HOMHHATHATA CTOHHOCT) Ha OOJIUTaInsATa

C — l'oguImHuAT TUXBEH KYIOH KaTO MPOLEHT OT HOMHUHAJTHATA CTOMHOCT Ha OOJIMTalusATa

N — OpoAT Ha JMXBEHUTE IJIAAHUS B TOIWHATA

A — U3MUHANHTE JUXBO-THU OT HAYAJIOTO HA JIMXBEHUS MEPHOJ JI0 JaTaTa Ha M3duncieHusTa. Jlaure ce
n34ynciIsBatr Ha 6a3a 30 THU B Mecell WK peajeH Opoi JHU B 3aBUCHMOCT OT perjiaMeHTalnusATa Ha JMXBeHaTa
KOHBEHIIUS, 3aJI0)KEHa B ITPOCIIEKTA 32 ChOTBETHATA EMHCHSI.

E — OposT nHM B Tekymmsa TuxBeHus nepuo. JJaute ce m3uncisBar Ha 6aza 360,364,365 wiu 366 mHU
B TOZIMHATA WM peajieH Opoil THU B 3aBUCUMOCT OT PeriaMeHTalusATa Ha JTMXBEHATa KOHBEHIMSI, 3aJ0KeHa B
MPOCTIEKTA 32 ChOTBETHATA EMHCHSI.

KbM HeTHATa 1IeHa ce 100aBsi HATPYNAHUST JUXBEH KYNOH KbM JICHS Ha M3BBpIIBAaHE HA OIEHKATa U
M3YHCIIeHaTa OpyTHA I[eHa ce M3IOJI3BA 3a MOCIe/IBaIla OIleHKa Ha OOIUraIusTa.

9. Ilpn HEBB3MOXKHOCT Ja ObJe MPWIOKEH pena mo T. 8, Oykew ,,a”° wid ,,0”, ipu GopMupane Ha
CIpaBeAIMBaTa CTOMHOCT HA OOJUraliy, JOMYCHATH A0 WM ThPI'YBaHW HAa CHOTBETHHS Ia3ap 3a ThProBHUS,
KakTO ¥ 3a ONpeJessiHe Ha CIpaBeAiMBaTa CTOMHOCT Ha oOnuranuu, KOUTO HE ce ThpryBaT U HeE ca
JIOTyCHATH A0 THPrOBUS Ha peryJMpaHd Ma3zapy WM IpYrH MecTa 3a ThProBHs, C€ Ipuiara METOABT Ha
JUCKOHTHPAHUTE HETHU IMapUYHH NOTOLM 10 (opMysiaTa mo-I0dy C HopMa Ha TUCKOHTHPaHe:

a) HacTosIIaTa JOXOAHOCT JI0 Majie)ka Ha IEHH! KHIKA ChC CXOJHU XapaKTEpUCTHKH (BHJI, YCIOBHS Ha
IUTalllaHe M Tajex), JOMYyCHATH JO WM ThpPryBaHHM Ha CHOTBETHHUTE Ma3apu 3a THPrOBHs, KOPUTHpaHA C
PHCKOBa IpeMHs, OTPa3sIBallla PUCKa Ha eMUuTeHTa. V300pbT Ha LIEHHATa KHUT'A, YUATO JOXOAHOCT A0 Majesxa
I1e ce U3I0JI3Ba KaTO HOpMa Ha JUCKOHTHPAHE, KAKTO U PUCKOBATa IIPEMUs, OTpa3sABallla pUCKa HA EMUTEHTA,
C KOATO e ce Kopurupa u3dpaHaTta HOpMa Ha JUCKOHTUpaHE, cé 00OCHOBABAT Ype3 CPABHHUTEJICH AHAIIU3.
W3rounnk Ha wWHpOpPMALUS 3a CPaBHUTEIHUTE XapakTePUCTUKU € EXKEAHEBHUAT OroneTnH Ha bOb,
oduLmanHuTe OIOJIETHHU Ha YY>KACCTPaHHUTE PETYIMPAHU Ma3apy, WIM CbOTBETHUTE MECTA 3a ThProBUs, Ha
KOMTO ca JIOMyCHATH WJIH CE€ ThPTyBaT KHWKATA, WU JIpyra eIeKTPOHHA CUCTEeMA 3a [IeHOBa HH(OopMaIIus;

0) HacTosIIaTa TOXOIHOCT 70 Majieka Ha AP KaBHU LEHHU KHI)KA ChC CXO/IHU YCIIOBHS Ha IMJIalllaHe U
najie’, KOpUrupaHa ¢ puckoBa IPeMUs, OTpa3sBalla pUcKa Ha EMUTEHTA U 1aJicHaTa IEHHA KHUTa,

B) IPH METOAA HAa JUCKOHTUPAHUTE ApUYHU MTOTOLM CE U3I0J3Ba cienHara popMya:

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

Kbaero:

P — nienara Ha neHHara KkHHATa

F — rnaBHMIaTa HA 1leHHATA KHUTA

C — TOAUIIHUAT KYIIOH HA OOJUTaIfsITa

N — Opoii TMXBEHHM TUIANAHUS 32 TOIHHA

N — o011 Opoii Ha TMXBEHUTE TLIAIAHUS

I — IPOTICHT Ha AUCKOHTHPaHe (paBeH HA JOXO0/a JI0 MMajIexa)
i — mopeieH HOMepP Ha JIMXBEHOTO IUIAIaHe

OHU 00 CIe08aUOMo JIUXEEHO NIAUAHEe

- 00w Opoul OHU MexcOy 06e IUXBeHU NIAAUJAHUS

10. CmpaBemuBaTa CTOMHOCT Ha OBJITapCKH W UYYXKIECTPAaHHM LIEHHM KHWKA, JOMYCHATH 0 WIH
THPryBaHU Ha (QYHKIMOHMUPALIM PEAOBHO, NPU3HATH U MyONWYHO AOCTBIIHM PETyIUpPaHH Na3apu B Uy KOUHa,
Ce OIpezes MO CIIEAHUS HaUMH:!
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10.1. 3a eHHN KHWKA, THPTYBaHHU Ha pEryIUpaHy Na3apy U opuuamHy nazapu Ha GOHAOBH OOPCH:

a) o MoCJIeIHA IIeHa Ha CKITF0UEeHA C TAX CJIeTIKa Ha ChOTBETHHS a3ap 3a IMocieIHus paboTeH JIeH;

0) mpu HEBB3MOXKHOCT JIa CE MPIIIOKK HAYMHBT 3a OIeHKa 1o OyKBa ,,a”, OIIEHKaTa ce M3BBPIIBA 110
1eHa ,,KynyBa” TpU 3aTBapsiHEe Ha Iasapa 3a mociefHus paboTeH JeH, o0sBeHa B €JIeKTPOHHA CHCTeMa 3a
[eHOBa HH(GOPMAIIUS Ha TICHHN KHUXKA;

B) TIpY HEBH3MOXKHOCT Jia C€ MPUIIOKH HAYMHBT 32 OILleHKa Mo OykBa ,,0”, OIlEHKaTa ce M3BBPIIBA 10
NocJeIHa [IeHa Ha CKITI0UEeHA C TSX CAeJKa B paMKUTe Ha mocieanus 30-1HeBeH nepuo/.

10.2. Axo He MOXKe Jja ce OIpeenH LeHa 1o pena Ha Touka 10.1., oleHkara Ha KOHKPETHHS BUJ LIEHHH
KHWKa Ce U3BBPIIIBA MIPU CHOTBETHO MpHIIAraHe Ha T.5, T.6 Wi 1.9

11. CopaBemnuBaTa CTOHHOCT Ha JCPUBATHBHH (PMHAHCOBM WHCTPYMEHTH, ¢ 0a30B aKTUB IICHHU
KHWKA, JOMYCHATH JI0 WM THhPryBaHW Ha (QYHKIMOHHPAIIU PEIOBHO, MPU3HATH W MyOIHYHO NOCTBITHU
perynupanu nazapu B PermryOmimka bearapus ce onpenenst cbriiacHo T.4.1.- 1.4.3.

11a. CnpaBeyinBata CTOHHOCT Ha JICPUBATHBHH ()MHAHCOBU HHCTPYMEHTH, C 0a30B aKTHB IICHHU
KHW)KA, JOMYCHATH JI0 WM THhPIYBaHW Ha (QYHKIMOHHPAIIU PEIOBHO, MPU3HATH W MyOIHYHO JOCTBITHU
peryIrMpanu mazapu B 4yOnHa ce onpenensT cbriacHo T.10.1.

12. Ilpu HeBB3MOXKHOCT na Obae npuioxkena T.11. u 1.1la. npu dopMupaHe Ha cHpaBeIIMBaTa
CTOWHOCT Ha OIIIHH, JOMYCHATH IO WM ThPI'YBaHW Ha peryqHpaHy Ma3apy WIK JAPYT'H MecTa 3a ThProBH,
CTpaBeIBaTa CTOMHOCT C€ OTpeiesis KaTo ce M3Mmoi3Ba noaxonsT Ha Black-Scholes 3a onpenensine Ha neHa
Ha omuusa. MoaenbT Black-Scholes Tpetupa orenkara Ha omiuu 3a HOKynka (KOJI OMIMM), TIOpaayd TOBa
(bopMupaHeTO Ha CTOMHOCTTA Ha IyT OmusTa (OMIHs 32 Mpoaak0a) me € GYHKIMS Ha [eHaTa Ha KOJI OIIIUS
3a ChOTBETHUS aKTUB MPH CHIUTE YCIOBUSL.

®dopmyiaTa 3a olpeiesiHe Ha LieHaTa Ha IIyT OILUsA €, KAKTO CJIEBA:

-rT

P=Co+Xe"' -5,

Ksneto:
C, — Llenara Ha Ko omnimsATa, u34rcieHa no moaena Ha Black-Scholes.

X — llenara Ha ynpaxHsiBaHe Ha onmusTa (Strike price).

e —2.71828, ocHOBaTa Ha HaTypaHaTa JIOTAPUTMHYHA (HYHKITHUS.
I — be3pUCKOB JIMXBEH MPOLIEHT.

T — Cpok 10 majesxa Ha ONIMATA B TOAMHU.

-rT _ N
Xe = PV (X) — Hacrosiiata CTOMHOCT Ha I[EHATa Ha YIPaKHJIBAHE HA OIIMATA MPHU MOCTOSHHA
KalyTaln3alus.
Sp — Tekyma nena Ha 0a30BUA aKTHB (TO3H, 38 KOMTO € KOHCTpyHpaHa OIIHTA)

N3uncnsBane Ha “C” — 1leHaTa Ha KOJ OIIMATA 32 CHOTBETHHUS aKTHB CBhC CBHIUTE IapameTpu
(opmyna ma Black-Scholes):

C, = SN(d1) - Xe "TN(d2)
Ksaero

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

d,=d, —oT

d:

U KbACTO

C, — Texymia cTOHOCT Ha KOJI OIITUATA
Sy — Tekyma nena Ha 0a30BUS aKTHB
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N(d) — BeposTHOCTTa eluH CAy4acH OMUT BHPXY CTAHAAPTHOTO HOPMAITHO Pa3MpeleiicHUE Ja uMa
croitHocT mo-Masika oT 0. ChOTBETHUTE CTOMHOCTH MOTAT Jia CC HaMepsT B TAaOJHIM ChC CTOHHOCTHTE Ha
HOPMAJTHOTO pasIpe/ieieHHe.

X —llenara Ha ynpaxHsIBaHE Ha OIIIUATA

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JIOTAPUTMUYHA (QYHKIIHS

I — be3puCKOB JIUXBEH MPOIEHT.

T — Cpok 10 najiexxa Ha OMIUATAa B TOIUHU.

Xe-rT = PV (X) — Hacrosiara cTOWHOCT Ha IIeHaTa Ha YIpa)KHSIBaHE Ha OIIHATA.

In — OyHKIMATA HATYpAJIEH JIOTapUThM

o - CraHmapTHOTO OTKJIOHCHHE Ha HOpMaTa Ha BB3BpaIlacMOCT Ha TOAMWINHA 0Oa3a (TIOCTOSHHO
KanuTaIn3upana) Ha 0a30BHsI aKTUB (BOJIATHITHOCT).

CraHzapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BPAIAEMOCT 3a N HAONIOJCHUS Ce HM3YHUCIABA II0
thopmynara:

n &(r—F)?
O =
n—ltzzl“ n

KbIeTo I e cpe/iHaTa Bb3BpAIaeMOoCT 3a MepHo/a Ha u3Bajkara. HopmaTa Ha Bb3BpalaeMocT B jieHs t
ce ompezes B ChOTBETCTBUE C MOCTOSTHHATA KanuTaiau3aius kato rt=In(St/St-1).

12a. Ilpu HEBB3MOXKHOCT na ObgaT mpwiokeHd T. 11 u T.11a. mpu GopmupaHe Ha crpaBeaTUBaTaA
CTOMHOCT Ha BapaHTH, JOIYCHATH 10 WIM ThPryBaHU HA PETYJIMPAHU Ia3apyu WIK APYTH MECTa 3a ThPrOBHUS,
WIN TbPryBaHM Ha H3BBHOOPCOBU Ma3apH, CIpaBeAIMBaTa CTOMHOCT c€ ONpedeis KaTo ce M3IO0J3Ba
(hopmynara mo T.12 3a u3YHCIABaHE HA [IEHATA HA OIIIUH 32 IMOKYTKa (KOJ OTIIIHH).

13. Ilpu HeBB3MOXKHOCT na Obae mpwioxkena T.11. u 1.1la. npu dopMupaHe Ha cHpaBeIIMBaTa
CTOWHOCT Ha (DIOYBPCH, NOMYCHATH JI0 WU THPTYBaHU HA PETYINPAHU MA3apH WK APYTH MECTA 32 THPTOBHS,
CIIpaBeINBATa CTOWHOCT CE OTPEAEIIs IO CIICTHIS HaUHH:

F={S—PV(DOT)I*(1+RN ",

KBJAETO:

F — neHa Ha proubpc KOHTPAKT;

S — croT 1eHa Ha 0a30B aKTHB;

PV(D,0,T) — nacrosima CTOMHOCT Ha OYaKBaH AMBUICHT
Rf — Ge3pHCKOB JIMXBEH MPOIICHT;

T — Opoii THM HA KOHTpaKTa, pa3zaeneH Ha 365.

13a. CnpaBemuBata CTOWHOCT Ha JIGPUBATUBHM (PUHAHCOBM WHCTPYMEHTH, THPryBaHH Ha
M3BBHOOPCOBU Maszapu, ce ompeaess IO LeHa ,,KylmyBa’ Ha MapKeT-MEHKbp IpU 3aTBapsHE Ha mas3apa B
paboOTHUS NIeH, MPEAXOoXkAall AaraTa Ha oneHkara. [Ipy HeBb3MOXXHOCT Aa ObJe MPUIOKEHO MOCOYCHOTO
NPaBUIIO, CE M3IIOJI3BAT CIIETHUTE TIPaBUIIA!

13a.1. CrpaBeiiBaTa CTOMHOCT Ha OILMH, ThPTyBaHM HAa U3BFHOOPCOBHU Ma3apH, C€ ONpeess KaTo ce
usromsBa (popmynara o T.12;

13a.2. CnpaBe/yinBaTa CTOMHOCT Ha BaTyTHUTE ()OPYBPIHU JIOTOBOPH CE OMPEAess KaTo CEe M3IO0JI3Ba
(dopmynara, mocodeHa mo-uony. Korato cpokbT 10 majexa Ha BaTyTHUTE GOPYBPIHU JIOTOBOPH € MO-MaIIbK
oT 1 Mecel U B cilydail, ue ca HaJHle HE3HAYUTEIHN PA3JIUKH 10 OTHOLIEHNE HA CTOMHOCTUTE Ha JIMXBEHUTE
NPOLIEHTH, MOpPAaW KpaTKUi CPOK M TNPEHEOPE)KMMO MAJIKOTO BIHMSHHE Ha JAWCKOHTOBHUTE (aKTOpH, ce
npuemMa, 4ye GopybpAHUSIT BAIyTEH KypC KbM JaTara Ha ONpe/elisiHe Ha clipaBeyinBata cTolHoCT (t) e paBeH
Ha TEKYIHsI CIOT BaJlyTeH Kypc.

— —
aiy® a®
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KBJICTO:

Vi - cToitHOCT Ha HhOPYBPIIHUS JTOTOBOD;

N — pa3mep Ha QOPYBPIHUS TOTOBOP;

C - TeKyImHAT CHOT KypC MEXy JBETE BayTH;

P — dopyspaen BamyTeH Kypc, TOTOBOPEH MIPH CKIFOYBAHETO Ha (YOPYBPIHIS TOTOBOD;

W nBarta BamyTHM Kypca ce u3pa3sBaT KaTo eIMHUIM BainyTa B 3a efHa eanHuna Bamyta A.
ia — OE3pPHCKOB JIMXBEH MPOLICHT 32 BaIyTa A;

iz — OE3PUCKOB JINXBEH MPOLICHT 3a BayTa B;

T — nara Ha manexx Ha GOpyBPIHHS AOTOBOD;

t — Texyma gara.

13a.3. CopaBemmBara CTOMHOCT Ha (GOPYBPIH, Pa3IWYHH OT TocodeHuTe mo T.13a.2., ce ompexmens
KaTo ce u3Mmoi3Ba Gopmynara 1o T.13;

14. B ciydaunTe, KOTaTo HE C€ MPOBEX/Aa THPrOBHUS HA MACTO 33 THPTOBHS B paOOTHH 3a CTpaHaTa IHU
WIN KOTaTO JaJeHH LIEHHW KHIa ca BPEMEHHO CHPEHH OT THProBHSA, 3a MOCJE[Ballla OLlEHKA Ha LIEHHHUTE
KHW)Ka, JONMYCHATH J0 WIM THPTYBaHW Ha PEryJlHpaH Ma3ap, ce NMpueMa OlCHKaTa, BajliaHa 3a JCHS Ha
nocrieaHata ThproBeka cecus. [Ipu mocneaBamia OleHKa Ha OOJMTAlUMK MO pela Ha M3peUeHHe MBPBO Ce
OTUWTA U HATpYyIlaHaTa JIMXBa 3a CbOTBETHUTC AHU.

[IpaBunoTo ce mpuiara U B CIy4auTe, KOraTo Ha MSCTOTO 3a THPrOBUSI HE C€ MPOBEKAA THPrOBCKa
cecus mopaau HepabOTeH B ChOTBETHATA CTpaHa JIeH, KOWTo € paboreH B PemmyOnuka brirapust.

[MpaBuioOTO HE ce mpwiara, KOraTo Ha PEryJHpaHus Ta3ap He ce MPOBEXKIAT ThPTOBCKU CECHUHU 32
noBeve oT 5 paboTHU AHU. B TO3M cityuail mocneaBamara omeHKa ce U3BBPIIBA MPU CHOTBETHOTO MpHUIIaraHe
HaT. 5,6,9,12 1 13.

15. CmopaBeanuBata CTOHHOCT Ha CpPOYHHTE W O€3CpPOYHHUTE MCMO3WTH, MapuTe Ha Kaca W
KPAaTKOCPOYHUTE B3EMAHUs CE ONpEeNst KbM AEHS, 3a KOITO ce OTHACs OIL[EHKAaTa, KaKTO CJIe/(Ba:

a) CPOYHHUTE JICTIO3UTH - TI0 HOMHUHAIHATA UM CTOWHOCT;

0) mapwuTe Ha Kaca - 0 HOMHHAJIHA CTOHHOCT;

B) 0€3CPOYHUTE JCTIO3UTH - IO HOMHHAIHA CTOMHOCT;

T') KpaTKOCPOYHUTE B3eMaHHs 0€3 OIpe/IesieH JIUXBEH MPOLEHT WIH J0XO/ - 10 ce0eCTOWHOCT;

1) KpaTKOCPOYHUTE B3EMaHHS C ONPE/IEIICH JIMXBEH MPOIEHT WM JIOXOJ - TI0 Ce0EeCTOHHOCT

16. duHaHCOBUTE AKTWBH, JIEHOMHMHHPAHH B YYXXIECTpaHHA BalyTa, C€ IMPEH3UUCISIBAT B JIEBOBA
PaBHOCTOMHOCT, OmpeJesieHa 0 LEeHTpaTHUA Kypc Ha bbarapckara HaponHa OaHKa, BaIUAEH 32 pabOTHHSA
JIeH TIPEeIXO0XK/all JIeHs, 33 KOWTO ce OTHACs OLICHKATa, a akoO TaKbB JIUIICBA, ONpe/eNeHa o pedepeHTHUTe
KypcoBe, o0siBeHn OT EBpomneiickara Ilentpanmna banka (ELIB), m kypcoBeTe Ha LeHTpasHUTE OaHKU B
obpxkaBute, B kouto GoHma nHBECTHpA, BaTUACH 3a paOOTHUS JeH NPEAXO0XKAalll JCHS, 32 KOMTO ce OTHACS
OILICHKATA.

17. IlocnenBamara oleHKa Ha MHCTPYMEHTUTE Ha MapUyYHUs Na3ap, JOMYCHATH A0 WM ThPryBaHU Ha
peryiupas nasap Win Ipyro MsCTo 3a Thprosus, ce ompenens cbrinacHo T. 10.1 u 10.2. Ilpu HeBB3MOXKHOCT
na ce mpuioxar 1.10.1 u 1. 10.2, KakTO ¥ 32 MHCTPYMEHTUTE Ha MAPUYHHUS 1a3ap, KOUTO HE ca JIOMYyCHATH JI0
WIM THPTYBaHU Ha PEryJIUpaH masap WK JAPYro MICTO 3a THPTOBHUs, C€ M3MOJI3BAT CIEAHUTE (HOPMYIIH:

CroiiHOCTTa Ha JETIO3UTHUS cePTU(RUKAT ce Onpeaes o cieanata Gopmyna:

MV
Peo = T 4
1+ ix——
365
KBIETO:
MV = Nl 14 S x
100 365
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Pcp € cToliHOCTTa Ha AEMO3UTHHS CEPTU(HKAT;

MV — croitHocTTa Ha NETMO3UTHHS CePTUGUKAT HA TAeKa;

N — HOMHUHAJTHA CTOWHOCT Ha JICTIO3UTHUS CEPTUPUKAT;

d — Opoit 1HU OT AaTara Ha MPEOLCHKA 0 Ma/IeKa,;

| — IMCKOHTOB TIPOLIEHT;

C — JINXBAa, MJIATUMA BHPXY JICTIO3UpAHATA CyMa, IOCOYEHA BhPXY cepTudUKaTa.

Kpatkocpounure 1bpkKaBHU LEHHH KHIWKA (CHKPOBHUIIHE OOHOBE) ce OLIEHSIBAT 10 opMyara:
. d
P, =N|1-|Ix—
365

PTb e nienata Ha CHKPOBUIITHUS OOH;

N — HOMUHATIHA CTOHHOCT;

| — INCKOHTOB TIPOLIEHT;

d — 6poit HM OT JaTaTa Ha MPEOIEHKA 0 TaaeKa.

JuckonToBaTa HOpMa B TOpHUTE (POPMYIH Ce OTpeeNs ChITacHo T. 9, Oyksa ,,a”° wiu 1. 9, Oyksa ,,0”.

18. CnpaBemnuBara CTOWHOCT Ha (PUHAHCOBM MHCTPYMEHTH, JOIYCHATH IO THPrOBUS HA TOBEYE OT
€AVH pETyNUpaH Ma3zap WIM APYro MsCTO 3a THPrOBHA INPH AKTHBEH I1a3ap, c€ OMNpeAens IO LEHU Ha
3aTBapsHE WIK OPYr aHAJIOTHYEH MOKA3aTelN, ONOBECTABAHU IYOJUYHO OT MECTaTa 3a ThPrOBUs, OT KOUTO 32
CBHOTBETHUS JICH Ha OIICHKA € U3THhPryBaH Hail-royisiM 00eM 0T (PMHAHCOBUTE HHCTPYMEHTH.

19. [IpaBu 1 0OpaTHU PETIO CACIKH.

19.1. IlpaBa peno caenka — npu Hes OHABT MPOJIaBa IICHHN KHIDKA C aHTAKUMEHT 332 00paTHOTO UM
U3KYyIyBaHe Ha ompeJiereHa ObIelna 1aTa Mo 1eHa, yroBopeHa B IoroBopa 3a perno. CripaBeinBara CTOWHOCT
Ha CpeJcTBaTa, MPEIOCTaBCHH Ha (OHAA 1O CHJIaTa Ha CKIIIOYCHA TpaBa Pero CHIENKa Ce OICHSIBAT TI0
HOMMHAJHa CTOHHOCT, a BBH3HUKHAJIUTE 3aJb/DKCHUS IO CHEJIKaTa Ce OICHABAT C HATpylaHaTa JIMXBa,
JIOTOBOpEHA MO perno caenkara. [IperoctaBeHUTe KHIKA HE ce OTIIMCBAT U CIIPaBeJIMBaTa UM CTOWHOCT ce
OTIpeJielis TI0 METOTUTE 32 OICHKA Ha IIEHHUTE KHIXKA, TTOCOYCHH MO-Tope.

19.2. O6patHa peno caenka — npu Hess OHIBT KylyBa IEHHH KHIKA C aHT&KUMEHT J1a TH Tpojajie
o0paTHO Ha omnpenerneHa Ob/ema Aarta 1o 1IeHa, yTOBOpeHa B 10roBopa 3a perno. CrpaBeasuBaTa CTOHHOCT Ha
cpeAcTBaTa, MPEIOCTaBEHH OT (OHAA MO CHilaTa Ha CKIIOYeHa oOpaTHa pero CHesiKa, Ce OTYUCISIBAT IO
HOMHUHaNHa cToifHOCT. CTOMHOCTTa HA aKTHBA C€ YBeJM4aBa ChC CyMa, BKIIIOYBAIAa HOMUHAIHATA CTOMHOCT
Ha Bb3HUKHAIMTE B3€MaHUs M HAaTpyIlaHaTa JIMXBa, JOTOBOPEHA MO perno caenkara. IlonydeHure kHmxka He ce
3aymcisBaT KbM akTuBUTe Ha DOHIA M HE Ce NMPEOLECHsBAT 3a LIEJUTE Ha M3YMCIISIBAaHE HAa HEroBaTa HETHa
CTOMHOCT Ha aKTUBHTE.

20. B cioywyante Ha pasmpelesieHHME Ha AWBUACHT 1O OOMKHOBEHHM WM NPUBWICTMPOBAHH AaKLIUHU
BCJIEZICTBUE Ha penieHue Ha OOM0To chOpaHue OT aJICHO JIPY>KECTBO 3a pasnpeeisiHe Ha AUBUJICHT, YAHTO
akuuu Gurypupar kato akTuB B optdeiina Ha DoHJa, THIDKUMHAT, HO HETIOJTYYEH JAUBUICHT ce MPU3HaBa 32
B3EMaHE OT JaTaTa, OT KOSTO NPUTEXKATEINTE HA aKIMU Ha APY’KECTBOTO HAMAT MPaBO BbPXY AUBHIAECHTHO
IUTAIlaHe — J1aTaTa, clell KOATO CKIFOYEHHU CIENKH C aKI[MUTE HE Bb3/ICHUCTBAT BbPXY MIPABOTO 32 MTOIy4YaBaHE
Ha JUBUJEHT, 10 laTaTa Ha JMBHUJICHTHOTO IUJIAIaHE OT CTPaHa Ha JIETO3UTapHaTa MHCTUTYLUS.

I'maBa Tpera.
MeToau 32 OlleHKA HA MACUBHUTE

CroiiHocTTa Ha mnacuBure Ha @oOHAa € paBHa Ha cymara OT OalaHCOBUTE CTOWHOCTH Ha
KPaTKOCPOYHHUTE M JBJITOCPOYHHUTE 3aAbJDKEHMs Mo OanaHca. 3aAbDKEHUATA, JEHOMHHUPAHU BbB BalyTa
pasjinyHa OT JIeBa, C€ IIPEU3dYMUCIIsIBAT B JIEBOBA PAaBHOCTOMHOCT, OINpejesieHa 10 LIEHTPaJHUS Kypc Ha
Brarapckata Hapoana OaHka, pedepeHTHUTE KypcoBe, 00aBeHu ot EBporneiickara Llentpanna banka (ELB),
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U KypCOBETE Ha IICHTpAIHUTe OaHKH B AbpiKaBHUTE, B KouTo DOHNIA WHBECTHpA, BaJHMJICH 32 paOOTHUS JCH
TIPEeIXOK Il JISHs, 32 KOWTO e OTHACS OIlleHKaTa. [lacuBuTe ce OIeHIBAT B CHOTBETCTBHE C JICHCTBAIINTE H
MIPIIOKUMH CUCTOBOIHM MPAKTUKH M CTAHIAPTH B MOMEHTA Ha M3BBPINBAHE HA OI[CHKATA.

I'naBa yerBBpTA.
OnpeaesisiHe HA HETHATA CTOHHOCT HA AKTHUBUTE

Hertnara crtoiiHOCT Ha akTHBHTe Ha DOHAA CE€ HM3YHCISABA KaTO OT CTOMHOCTTa Ha BCHYKH aKTHUBU,
OIICHCHA CBhITIACHO METOAMKATA I10-TOPE€, CE€ U3BaaU CTOMHOCTTA Ha ITACUBHUTE Ha (DOH,Z[a, HU349YHCJICHA ChI'TIACHO
METOJUKAaTa Mo-rope.

Paznen BTopu.

MNPOLEAYPA 3A OIIPEJAEJISIHE HA HETHATA CTOMHOCT HA AKTUBUTE,
HETHATA CTOHHOCT HA AKTUBUTE HA EJIUH 1)1, EMUCUOHHATA
CTOMHOCT " IHEHATA HA OBPATHO U3KYIIYBAHE HA JSAJIOBETE HA 1@
»+AHBECT AKTUB”

Ta3u mpoueaypa ce OCHOBaBa Ha M3UCKBaHMsTA Ha 3akoHa U IIpaBunara Ha 1@ ,,UHBECT AKTHUB”.
bankaTta nemo3urtap oOcChIIecTBsBa OOIIUS KOHTPOJN IO Cla3BaHe Ha 3akoHa, [lpaBunara wa ®DoHma u
HACTOANIUTE IIpaBUJIa IIPpH OIIPCACIAHC HAa HCTHATa CTOMHOCT Ha AKTUBUTC, HCTHATa CTOMHOCT Ha aKTUBUTE Ha
eIWH JsUI, EMHUCHOHHATa CTOMHOCT W IIeHaTa Ha 0o0paTHO u3KymyBaHe Ha jsutoBete Ha JId ,,MHBECT
AKTHUB”. YmpaBnsBamoTo IpyKeCTBO OCBHIIECTBSBA JEWHOCTTA MO CHOMpaHEe W aHAIM3WpaHE HA BCUYKH
JOKYMCHTH U BCAKa I/IH(I)OpMa]_[I/Dl, KOUTO HIIC IMOCIYXKAT 3a ONPCACIAHCTO Ha HETHATA CTOMHOCT Ha AaKTHUBUTC,
HETHaTa CTOMHOCT Ha aKTUBHUTE Ha CIWH ]I, ECMHUCUOHHATa CTOMHOCT U neHaTa Ha O6paTHO H3KYITyBaHC Ha
msosere Ha @ ,,MHBECT AKTHB”, xakTo u 3a W3BBPIIBAHETO HA BCHYKHA HEOOXOJUMH CUETOBOIHH
oIepanuy, BbB Bpb3Ka C Ta3u JEHHOCT.

I'naBa nbpBea.
Jluna, onpeaensiiy U yIpaKHABaIM KOHTPoJ npu onpeneiassnero Ha HCA, HCA na exun asu,
€MHCHOHHA CTOHHOCT M IleHA Ha 00paTHO M3KYIyBaHe

1. Hernara croifHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT HAa AaKTUBUTE HAa €IUH AsJI, EMHUCHOHHATa
CTOMHOCT W IIleHaTa Ha oOpatHO u3kymyBane Ha gsuoBere Ha J|® ,,MHBECT AKTUB” ce uzuucnsiBa oT
VYnpasisBaoTo ApyKECTBO O] KOHTpoJsla Ha baHkaTa jemnosuTap npu clasBaHe Ha HACTOSIIUTE [IPABUIIA.
3agbipKeHHe Ha YIPaBIsIBALIOTO APYKECTBO € OOSBIBAHETO HA EMUCHOHHATA CTOMHOCT U LieHAaTa Ha 00paTHO
U3KYITyBaHe.

2. Otnen ,,CaeToBOACTBO” HA YTPABISABAIIOTO JIPYKECTBO M3YUCIIABA HETHATA CTOWHOCT HA aKTHBHTE,
HETHATa CTOMHOCT Ha aKTUBUTE Ha €IHH JIsJI, EMUCHOHHA CTOHHOCT U IIeHa Ha 00paTHO M3KYITyBaHe Ha €IWH
msn vHa 1@ ,,MHBECT AKTUB”. OtmenbT OCHINECTBSBa KOHTaKT ¢ baHkara jemo3uTap M clIedu 3a
nerxkeHrero Ha napure. Otnen ,,bex Oduc” Ha YpapiasBaioTo JIpyKeCcTBO o/jaBa HHPOpPMAIIHsI KbM 0TI
,»CUETOBOJICTBO” 3a MPHUKJIFOYMIM CICIKHU 32 U3aJIcHH U 00paTHO u3KyreHu asuioBe. ExxenneBno LlenTpanex
Henosurap AJl mogaBa kbM YNpaBJsABaIIOTO JAPYXKECTBO U KbM baHkarta jerno3urtap MH(GOpMaLus 3a Opos
Js10Be B 00pbineHue Ha Donpa. bankara nernosuTap mojaBa uHpopMaIMs KbM OTAeH ,,CUeTOBOJACTBO” U
otnen ,,bex Oduc” 3a npukitoumIm ceinku 3a noprdeiina va Gounna. Otnen ,,CIeTOBOACTBO” CBOCBPEMEHHO
W aJeKBAaTHO OTpa3sBa MPHUKIIOYUINTE CICIKH M TOSTHTEC AaHTOKUMEHTH II0 CAEIKH ¢ (UHAHCOBU
UHCTpYMEHTU Ha DOHJIA U OCUTYpsIBA Bb3MOXKHOCT 32 U3BBPLIBAHE HA TEKYI K MOCIEABAI] KOHTPOJ BBPXY
Tax. M3uncnenaTa HeTHAaTa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HAa aKTUBUTE HA €AUH 51, EMUCHOHHA
CTOMHOCT M LieHa Ha 00paTHO u3KymnysaHe Ha enud 1sut Ha @ ,,IHBECT AKTUB” ce ogo0psiBa oT 3aKkoHEH
MPEJICTABUTEN Ha Y TIPABIISBAIIOTO APY>KECTBO WM OT JIUIIE OT OT/AEN ,,Y IpaBlieHUe Ha TOPTQEilnn 1 aHanus”,
KOHTO CIieM 32 KOPEKTHOCT Ha M3IOJI3BAHUTE IIEHHU 3a OLlEHKA Ha mopTdeiina U mpuiIoKeHUTe MeToan. Taka
M3UYMCIeHaTa HETHA CTOWHOCT Ha aKTHUBUTE, HETHaTa CTOWHOCT HA aKTHUBUTE HA €IUH 57, EMUCHUOHHA
CTOWHOCT U IIeHa Ha 00paTHO M3KYIyBaHE Ha €JIMH I ce M3Mpalia KbM baHkarta jerno3uTap 3a MmocCie/Balll
KOHTPOIIL.
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I'maBa BTOpA.
TexnoJiorus 3a onpenensine Ha HCA, HCA Ha equH Js1)1, e(MUCHOHHA CTOMHOCT U leHA HA 00paTHO
H3KynyBaHe

1. Hernata CTOMHOCT Ha aKTHBHTE, HETHAaTa CTOMHOCT HA AaKTHUBHTE HAa €IWH JSUI, EMHCHOHHATa
CTOWHOCT U IleHaTa Ha oOpaTHO m3KymyBaHe Ha nssosete Ha P ,,UIHBECT AKTUB” ce ompenens asa nbTu
CEIMUYHO — BbB BTOPHUK W YeTBBPTHK. AKO JaJicH BTOPHHK MM YETBBPTHK € HEPAaOOTEH JCH ONpENeIIHETO
Ha [TOCOYEHHTE TI0-TOPE CTOMHOCTH U LIEHH C€ M3BBPILBA B 'PBUS CIieIBalll PabOTEH JEH.

2. TexHONOTHATA 32 OINpe/eNIHE HAa HETHATa CTOMHOCT Ha aKTUBUTE, HETHATa CTOWHOCT Ha aKTUBUTE Ha
eIMH I, eMHCHOHHATa CTOMHOCT M IieHaTa Ha oOpaTHO M3KymyBaHe Ha nsutoBere Ha AP ,,IHBECT
AKTHB” B mauTE 32 ompeiesTHe Ha HETHATA CTOMHOCT Ha aKTUBUTE € ClIeAHATa:

= BcekH paboTeH JeH YMpaBIsABalIOTO IPYKECTBO moirydaBa mMHpopmarus oT "lLleHTpaneH
nernosutap" AJl otHocHO Opost Ha msnoBere Ha DoHJa B OOpBIICHUE, KAaTO NMPH W3YHCISIBAHE HA
HETHaTa CTOMHOCT Ha aKTUBHUTE, CE€ M3IOJI3Ba Oposl [sUI0BEe B OOpBIIEHHE KbM MOMEHTa Ha
OIIPENICIISHETO.

= 10 14:00 gaca ce onpeAemnsIT akTUBHUTE U [IeHAaTa HA aKTUBUTE, THPTyBaHU Ha Ma3apH, 32 KOUTO
Ce M3MOJI3Ba IIeHa OT Pa0OTHHA JICH, MPEAXOXKIAIl JaraTa Ha OICHKATa CBHIJIACHO HACTOSIIUTE
IpaBuiIa.

= 10 15:00 gaca ce u3BBpIIBAa OCUETOBOASBAHE HAa BCHUKHU oneparniny Ha DoH/ia 1 peoleHKa Ha
aKTUBHTE U nacusute. MHpopmanus 3a neianTe Ha OleHsIBaHETO Ha akTuBUTE Ha PoHAa ce choupa ot
0aHKOBM W3BJICYCHUS, KOTUPOBKM Ha 0bpBUYHM auabpu Ha JLIK, OopcoBu OroneruHu Ha
CHOTBETHUTE MECTa 33 THPIOBHUS, CJEKTPOHHH CHCTEMH 3a LEHOBAa HH(OpManus, OQHULIHAIHH
(UHAHCOBM OTYETH HaA J[pY)KeCTBara, HMCTOPHYECKa IIEHOBA M CTaTUCTHYECKa WH(OPMAIHS,
oUIIMATHUTE ENEKTPOHHU CTPAHHIM Ha CHOTBETHHUTE KOJIEKTHMBHU WHBECTHIIMOHHU CXEMH H/WIH
CBE/ICHU, MONy4YeHH OT baHkara memosurap, OChILIeCTBSABAIA POJIATA HA TJI00ajJeH ACTO3UTap 3a
axtuBuTe Ha DoHna.

= 70 15:10 yaca BCMYKM aKTHBH M MACHBH C€ MPEBaJTyTHpAT B JieBa MO LEHTPATHHUS Kypc Ha
brarapckara Haponna 6anka, pedepeHTHUTE KypcoBe 00siBeHU oT EBpomeiickara [lenTpanna banka
(ELIb) m xypcoBeTe Ha IeHTpATHHUTE OaHKU B IbpkaBuTe, B KonTo DOHMAa MHBECTHpA, BATUICH 3a
paboTHUS IeH MPEAXOoXkKAall ACHS, 32 KOHTO ce OTHACs OLICHKATa.

= 10 15:20 gaca ce ompenensaT HETHATa CTOWHOCT Ha aKTUBUTE, HETHATA CTOWHOCT HA aKTUBUTE
Ha €IWH JsJ, eMUCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHe Ha JsuioBere Ha DoHpa.
Hernara cToHOCT Ha aKTHBHUTE Ha €IMH JsUT C€ ONpeeliss KaTo HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
®donya ce pazneny Ha Opost Ha AsuoBete Ha DoHa B 00pBIIEHHE B MOMEHTA Ha TOBA ONpeIeIsiHE.

= 1o 15:30 uwaca ce m3npama yBenomieHHe N0 baHkara pemno3utap OTHOCHO ONpENEICHUTE
HETHa CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HA aKTHUBHUTE Ha €/IWH JIJI, EMUCHOHHA CTOMHOCT, IIeHa
Ha 00paTHO u3kymyBane Ha jasutoBete Ha 1O ,, MIHBECT AKTUB”, kakTo u 3a asioBere Ha DoHJA B
oOpbIeHHE.

= 1o 16:30 yaca ce u3uakBa MOTBBPXKICHUE OT baHkara geno3urtap 3a MPaBUIHOCTTa HA TaKa
M3YHUCIIEHUTE HETHA CTOMHOCT Ha aKTHBHUTE, HETHA CTOMHOCT Ha aKTHBUTE HA €IWH s, EeMHUCHOHHA
CTOMHOCT M LeHa Ha oOpaTHO wu3KymyBaHe Ha 1suoBe Ha AP ,,MHBECT AKTUB” /mpu
KOHCTAaTHPaH{ HapyLICHUs C€ U3BbPIIBAT KOPEKLMH HA HECHOTBETCTBHSTA/ .

= 50 17:30 vaca ce usnpamiar yseaomienus 10 KOH 3a onpeneneHure eMUCHOHHA CTOMHOCT U
1eHa Ha o0patHo u3kymyBane Ha qsutoBeTe Ha D ,,UHBECT AKTUB”. YBegomienus ce nu3mpamar
u no Bcuuku opucu Ha Y] ,,MuBect ®onx MennmxmbaT” AJl u kioHOBe Ha , JHBecTOank” AJl.
JannuTe ce myOnuKyBaT ¥ Ha HHTEPHET CTpaHHULIATa Ha Y IPaBJIsBALLIOTO APYKECTBO.

3. Pemienusita mpu onpezensHe Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha
eIVH [, eMHUCHOHHATAa CTOWHOCT W IlgHaTa Ha OOpaTHO W3KyIyBaHE, BKIIOUUTEIHO W IO u30opa Ha
KOHKPETeH METOJ{ 3a OIIEHKAa Ha JaJieH akTHUB B mnopTdeita Ha DoHma ce B3emMaT OT YIPaBIABAIOTO
JIPY’KECTBO. YTIPaBIIABAIIOTO JIPYKECTBO HOCH OTTOBOPHOCT 32 B3E€THUTE OT HETO PEIICHHUS MO MPEeIXOTHOTO
U3pEUCHHUE.

4. TlpoBeneHure OOCHKAAHHSA OT YTPABISABAIIOTO IPYKECTBO NMPH B3eMaHE Ha pPELIEHUATa MpPU
OIpezieIsTHE HAa HETHaTa CTOMHOCT HAa aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBHUTE HA €JIUH 5, EMHCHOHHATa
CTOMHOCT W LIeHaTa Ha 00paTHO M3KYIyBaHE, BKIIOYUTEHO NPU M300pa HAa KOHKPETEH METO 3a OLEHKa Ha
JajieH akTuB B moTdeiina Ha DoHga ce mpoTokonupar. B mpoTokona 3abIKATENHO ce OTONSA3BAT BCHUKU
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W3IIOJI3BAHM JIOKYMECHTH, CBBP3aHU W TION3BAaHU IpH OOCHKIAHETO, KAKTO M BCUYKH HW3TOYHHUIM Ha
U3MoJ3BaHaTa HH(OpMaIIHs IPU B3eMaHe Ha KOHKPETHO PEIICHHE.

5. I'peniku mpu U3YMCISBAHETO HA HETHATA CTOMHOCT HA aKTUBHUTE, HETHATA CTOMHOCT HA aKTHUBUTE HA
eIVH 71, EeMHCHOHHATa CTOWHOCT M IIeHaTa Ha O0paTHO M3KyIyBaHe Ha asutoBere Ha DOHIA, yCTAaHOBEHU
CJIe TAXHOTO OKOHYATETHO OTPEISITHE.

5.1. Ako e gomycHarta rpeuika npu U34ucisiBaHe HAa CTOWHOCTTA Ha €IWH JsJ1, B PE3yiTaT Ha KOATO €
3aBHIIIEHA HETOBaTa EMHUCHOHHATA CTOMHOCT WM € 3aHIKEHa I[eHaTa Ha 00paTHOTO My M3KymyBaHe ¢ Hap 0,5
Ha CTO OT HETHATa CTOMHOCT Ha aKTHBUTE Ha eAuH Asu1, baHkaTta neno3uTap Wid YIpaBisBamloTo IPYKECTBO
ca JUIbXKHU J1a BB3CTAHOBAT pa3iMKaTa Ha MPHUTEXKATENs Ha IsUT, 3aKyIHJI JeNa 10 3aBHIIeHa eMHCHOHHA
CTOWHOCT, CHOTBETHO TMPOAaNl OOPaTHO JIea CH IO 3aHIKEHa IeHa, OT cpeacTBara Ha JloroBopHus (HoHI B
10-mHEBEeH CpOK OT KOHCTATHpPAHETO Ha TpelIkaTa, OCBEH akKko MpUTekKaTeNsIT Ha Jsia ¢  Oun
He10OpPOCHBECTEH.

5.2. AKko e JomycHaTa rpenika MmpH U34UCIIsIBaHe Ha CTOWHOCTTA Ha €JIMH JISUI, B PE3YJITaT HA KOSTO €
3aHIKEHA EMHCHUOHHATA My CTOWHOCT WJIM € 3aBWIIICHA IICHAaTa Ha 0OpaTHOTO My mM3KymyBaHe ¢ Hajn 0,5 Ha
CTO OT HETHATa CTOWHOCT Ha aKTUBUTE Ha €UH JsU1, baHkara fneno3urap wiv YTpasisBaliloTo JAPYKECTBO ca
JUTHKHU JIa Bb3CTAHOBST HAa KOJICKTUBHATA WHBECTHIIMOHHA CXeMa JIbJDKMMATa cyMa 3a COOCTBEHA CMETKA B
10-nHEeBEeH CPOK OT KOHCTATHPAHETO Ha IpeIIKaTa.

5.3. AKko fAoITycHaTaTa Tpelika Ipy W3YHCIIsIBaHE Ha HETHATa CTOMHOCT HAa aKTHBUTE HAa €IWH ST He
npesumaBa 0,5 Ha CTO OT HETHaTa CTOMHOCT Ha AaKTUBUTE HAa €AWH s, baHkata Oeno3uTap WU
YpaBinsBaioTo JIpyKECTBO MPEANpPUEMAT HEOOXOAMMUTE MEPKH 33 U30sArBaHe HA TPCIIKH IPH
NU3YUCIIABAHCTO HA HETHATA CTOﬁHOCT Ha aKTUBHUTC HAa €IUH O5J1 U 3a CaHKHI/IOHI/IpaHC Ha BUHOBHUTC JIMIA.

I'naBa Tpera.
CpxpaHeHHe M MEPKH 32 3alllUTa HA MHGoOpMAUMATA

1. ,3BEeHOTO 3a HOPMAaTHBHO CBHOTBETCTBHE  Ha YIPaBIABAIIOTO JPYKECTBO CJICAU M HOCH
OTTOBOPHOCT 32 ChbXPaHSABAHETO HAa BCUUKHU JOKYMEHTH, CBbp3aHu ¢ neinoctTa Ha 1D ,, UHBECT AKTHB”.

2. 3a BcHYKH OOCHKIaHUS, CBBP3aHHU C ONPENENSTHETO Ha HEeTHAaTa CTOMHOCT Ha aKTWBUTE, HETHATa
CTOWHOCT Ha AaKTUBUTE Ha €IWH [, E€MHUCHOHHATa CTOMHOCT M IIeHaTa Ha O0OpaTHO W3KyIyBaHe,
BKJIIOUMTENTHO 32 M300pa Ha KOHKPETEH METOJ 3a OLIEHKA Ha JaJIeH akTHB B MOpTdeia U MOTHBHTE 3a
PEIIEHUETO, 3aIBIDKUTEITHO C€ BOJST MPOTOKOIH, KOUTO C€ ChXPAHsBAT HA XapTHEH U MarHUTEH HOCHUTEN /2
Konus/ MUHUMYM 5 /met/ roauHu. [IpoTOKOMUTE 3aJbKUTENHO CHIBPIKAT KATO TPUIOKEHHE W BCIKA
uHQOpMaIMs WIM JOKYMEHT, Ha 0Oa3ara Ha KOMTO ca B3€TH CbOTBETHUTE peuieHus. [Ipotokonmute u
MPUIIOKEHUSTA KBbM TAX C€ ChXpaHsIBaT B METaJHAa OTHEYNOpHA Kaca, IO KOATO HMMaT JOCTBII Camo
YI'BJIHOMOILIEHH 32 TOBA JIMLIA.

3. 3a ocurypsiBaHe Ha 3aIlMTa CPEIly U3TUYaHE Ha BhTPEIIHA HH()OPMAIUs, CBhp3aHa C JeHHOCTTa Ha
Ao , JMHBECT AKTHUB”, ce mpeampuemaT CICTHUTE MEPKH IO Ch3JaBaHE Ha YCIOBHS, TapaHTHUpPAIIX
OIMa3BaHETO Ha HAJIMYHATA OTYETHOCT U MH(POPMAIIHS, U3pa3sBally ce B:

- ompenelsHe Ha HUBA Ha JIOCTBHI JO MHQOpMamus u JOKyMeHTH oT ChbBeTa Ha JUPEKTOPUTE Ha
YpaBnsBamioTo IPYyKEeCTBO M HETOBH CIYXKUTENH, ChOOpa3HO MPEIOCTaBEHUTE MM IpaBa M IITHKHOCTHATA
UM XapaKTepUCTHKA.

- uyneHoBere Ha CbBeta Ha nupekropure Ha Y] ,JMuBect ®@onn MenumxmbHT AJl, TexHute
CIIY’)KHTEIN M BCUYKH JPYTH JIMIA, PaOOTENIM 1O JOTOBOP 3a YMPAaBISABAIIOTO IPYXKECTBO, HE MOraT Ja
pasriiacsiBaT, OCBEH aKO ca ONPaBOMOIIECHH 3a TOBa, ()aKTH M OOCTOSATENICTBA, 3acCsralld HAJTMYHOCTUTE U
oreparMuTe 1Mo cMeTkute 3a nennu kamwka Ha JId ,,MHBECT AKTUB” u na mon3Bar 3a 00yiarojieTejcTBane
Ha cebe cu Wiu Ha ApYrd juna wH(popMmanuys, MpeacTaBiisiBalia ThProBCcKa TalfHa WM TaKaBa, CTaHAIA MM
W3BECTHA BHB BpPB3Ka C HUBIBIHECHHUE HA CIYXEOHUTE W TPO(ECHOHATHHTE UM 3aIbJDKEHUS, 32 KOETO
MTOATHCBAT ICKIIapaItus;

- ocBeH Ha KDH, 3a nenure Ha KOHTpOHATA i IeHHOCT, MH(OPMAIIKS 1O MIPEIXOHATA TOUKA HE MOXKE
Jla ce TPEIOCTaBs, OCBEH IO PEIICHUE Ha ChJIa WM KOraTo TOBA € MPEIBUICHO B HOPMAaTUBEH aKT.
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I'maBa yerBBpTA.
IIporpamua o0e3nedyeHoCT

1. Ilpu onpenensiHETO Ha HETHATA CTOMHOCT HAa aKTUBUTE, HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH JISUI,
E€MHUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHe Ce U3I0JI3Ba MPOTPaMeH MPOIYKT, KOUTO:

® ¢ ChbBMECTHUM C NMPOTpaMHUS IPOIYKT, Ha KOUTO CE€ BOJU CUETOBOACTBOTO Ha D

*  PHAWKUAPA HATUYMETO WM OTCHCTBHUETO HA MPUYMHA, Halarama ClpaBelJiiBa CTOMHOCT Ha
aKTHBHUTE Ja C€ M3YMCIIABA MOCPEACTBOM TEXHHKH 3a OICHIBAHE W OOIIONPHUETH METOMM CHITIACHO
Paznen nspBu Ha Hactosute [IpaBuna

® [03BOJISIBA JUPCKTHOTO BBBEXKJaHE Ha WH(OpMaIMs 3a OINpeAeisHE Ha CIpaBeiinBaTa
CTOMHOCT Ha akTHBUTE Ha [[D;

® TI03BOJIIBA ChH3JABAaHETO Ha CHCTEMATH3WpaHW apXWBH 3a TMPEAXOJHH Tepuoaw, 0e3
BB3MOKHOCTH 32 TIOCIIEABAIIN MPOMEHH B TSIX;

=  pasmoiara ¢ He0OXOIMMHUTE 3aIIUTH 32 H3MOI3BAHETO My CaMO OT OIPABOMOIIICHH JINIIA;

®  TaBa BB3MOXKHOCT 3a pasliedaTBaHEe Ha BCHYKH TeHEpUpaHu (aitiose.

2. JleiicTBUsATA MO OMpEACsiHe Ha HETHAaTa CTOMHOCT HA aKTUBUTE, HETHATa CTOMHOCT HAa aKTUBHUTE Ha
eIVH J5UI, EMUCHOHHATa CTOMHOCT W II€HaTa Ha OOpaTHO M3KyIyBaHE C€ M3BBPIIBAT OT YTPaBISBAIIOTO
JIPY>KECTBO U CIIEOBATEIHO TO y4acTBa B U € OTTOBOPHO 332 TEXHOJIOTUYHOTO U MPOTPAaMHO OCUTYPSIBAHE Ha
neiiHocTTa Ha JloroBopHust GoH.

T'1aBa nmera.
IIpaBuia 3a HegoONMycKaHe HA KOH()IMKTH HA UHTEPeECU

1. 3a u30sarBane Ha kKoHPuMKT Ha uHTepecu Y /| ,,MuBecT ®onn MenmmimbHT AJl ce phKOBOIHM OT
CJIETHUTE MpaBUIa;
® [ioJlydaBa Bb3HarpaxjaeHue OoT akTuBuTe Ha DoHIA KaTo MPOLEHT OT CPeIHOTOJUIIHATA
HETHa CTOMHOCT Ha akTuBHUTE HAa DOHMA, a HE KaTo a0CONIOTHA CyMa;
=  CKJIIOYBA J0TOBOP C MHBECTHULMOHHU IIOCPEAHUIM 3a U3IIBJIIHEHUE CIENIKHUTE 3a MopTdeiina Ha
donna;
=  cKirouBa 1oroeop ¢ banka nenosurap 3a 1eNO3UTapHU yCIyIHd;
= yjeHoBeTe Ha ChBeTa Ha AMPEKTOPUTE Ha YNPABIABAILIOTO APYKECTBO M CBBP3aHU C TAX
JIUIIa, KaKTO U IpYTHUTE JIMIA, pabOTEIIN [0 JOTOBOP ¢ YIIPaBIABAIIOTO JPY>KECTBO, IIPH BCTHIIBAHE B
JUTBKHOCT WJIM TIPU 3alo4YBaHe Ha JAEHHOCT 3a JAPYKECTBOTO IPENOCTaBIT Ha PBKOBOIUTENS Ha
,»3BEHOTO 3a HOPMAaTHBHO CBHOTBETCTBUE HH(MOpMalUus 3a LEHHUTE KHWXA, MPUTEKABAaHH OT TAX
W/WIIM OT CBBpP3aHUTE C TAX JUIa. Ta3u mHpOpManms ce MpeJoCTaBs M MPH BCSKO IOCIEBAIIO
npuaoOMBaHe WM pa3lopexIaHe ¢ IICHHM KHIDKa JI0 Kpas Ha pa0OTHHSA JEH, Clie/IBall
npruA0OMBaHETO WM PA3IOPEKIAHETO;
®  PBKOBOJUTEIAT HA ,,3BEHOTO 32 HOPMATHBHO CHOTBETCTBHE CJEIM 3a cra3BaHeTo Ha [IpaBmiara 3a
JUYHUTE CAENKM Ha uieHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YTPaBISABAIIOTO IPYKECTBO H
CBBP3aHH C TSX JIMLA, KAKTO U APYTUTe KA, paboTelH 110 JOroBOp ¢ YIPaBIIsBAILIOTO APYKECTBO,
3a u3ucKkBaHuATa Ha wi. 81, an. 1 ot Hapen6a Ne 44 ot 20 oxtomBpu 2011 r. 3a U3UCKBaHUATA KbM
JIefHOCTTa Ha KOJIEKTUBHUTE MHBECTUI[MOHHU CXEMH, YIIPaBIABAIIUTE APYKECTBA, HALMOHAIHHUTE
WHBECTUIIMOHHU (OHIOBE U JIMNATa, YIPABISBAIIN AJITEPHATUBHU HHBECTUIIMOHHH (DOHJIOBE, KAKTO U
3a Apyrure crnenu(puyHr M3UCKBAaHUS CHIIACHO 3aKOHOBHTE pasnopenou u IlpaBmiata nHa ®onpa.
Ilpu xoHcTaTHpaHe Ha HapylleHus ce yBenoMsaBa IIpencemarensar Ha CeBeTa Ha JUPEKTOPHUTE HA
YrpaBnsBamoTo Apy>KeCTBO, KOWTO MpeAnpreMa HeOOXOMMUTE ISHCTBHUS.

2. I30paHusT TUINIOMUPAH EKCIIePT-CYETOBOJUTEN N3BBPIIBA IPOBEPKA U N3Pa3siBa MHEHUE OTHOCHO:

"  CIa3BaHETO Ha 3aKOHOAATEJICTBOTO, CBBP3aHO ¢ MH(POpMANUATA, ChABPIKAIIA CC B TOIUIIHHS
(UHAHCOB OTYET;

® BAPHOTO M YECTHO TMPEICTaBIHE BHB BCHYKM CBIIECTBEHHW AacleKTH Ha (PUHAHCOBOTO
ChCTOSIHNE, (DMHAHCOBHTE PE3YJITATH U MPOMSHATA B TIAPHYHUTE TTOTOIIH;

" CTOHHOCTTa Ha aKTHUBUTE, 3aJbJDKCHUSTa W COOCTBEHMs KalWTall, [OCOYCHH BBHB
(UHAHCOBUTE OTYETH;

®  CrHa3BaHETO M MPaBUJIHOTO NpHJIaraHe Ha M3MCKBAaHUITA HAa 3aKOHOJIATENCTBOTO U [IpaBunara
Ha ®oHJa, OTHACSIIN Ce 10 OLIEHKATa HA aKTHBHUTE U MIACHBUTE, ONPEJIEIISIHETO Ha HETHATA CTOHHOCT
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Ha aKTHBHUTE, HETHAaTa CTOMHOCT HA CIWH JsUI, EMUCHOHHATa CTOWHOCT WM IICHaTa Ha OOpaTHO
n3KymyBane Ha jgsosere Ha 1O ,,UHBECT AKTHUB”.

3. [lpu koHCTaTMpaHM HApYIICHUS, CHIIUAT He3a0aBHO yBenomsBa ChBeTa Ha JMPEKTOPUTE Ha
YmpasnsBamoro npyxectBo. [lo MOMBIHUTENHA TOTOBOPEHOCT IHUIUIOMHUPAHUAT EKCIEePT-CUETOBOIAUTEN
M3BBPINBA TEKYII TPEriiea Ha MeXKINHANTE (UHAHCOBH OTYETH.

4. Tlpouemypata mo B3auMoJeWCTBHEeTO c baHkata aemosurap € MOIPOOHO pEriIaMEeHTHpaHa H
OIIpezIeNieHa B IOTOBOPA 3a JICTIO3UTAPHU YCIYTH.

3akJII0YNTETHN pa3nopendon

§ 1. Hacrosmmre mpaBmia ca IpueTH ¢ HOB TeKCT oT ChBeTa Ha mupekropute Ha Y /I ,,MuBect ®oHL
MenumxmbHT’ Al ¢ ipoTokon ot 15.10.2012r., 3amensT nefictBamute [IpaBwia Ha @oHma, U ca HI3MEHEHU C
Pemrenne na ChBeta Ha aupekropute oT 15.02.2017 r. m BAM3aT B cuia cien omodpenmne oT Kommens 3a
(hnaancoB Hag30p. ChBETA HA TUPEKTOPUTE, KAKTO W BCEKH €IUH OT WICHOBETE MY II0 OTAEITHO KOHTPOIHUPAT
CIa3BaHETO Ha MPaBUJIaTa 3a ONPEICIISIHE Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha aKTHBUTE
Ha eJIMH JsUI, EMUCHOHHATA CTOMHOCT M IIeHATa Ha 00paTHO M3KyIyBaHe. KOHTpOJI 1o Cria3BaHEeTo Ha ChIIUTE
MIpaBHJIa CE€ OCHIIECTBIBA U OT YITHLITHOMOIIEH CIYXKHUTEN OoT baHkara nemno3uTap.

3a ¥ ,MHBECT ®OHJ MEHU/UKMBHT” AJl:

Mmupociaas CeBiueBcKH
/ N3meaautened qupektop Ha Y/ ,,MaBecT o MeHUHKMBHT AJl/

Bukropus TpasiHoBa
/ Ynen na C/] u [IpencrasnsBam Y/ ,,MuBect donn meHumxMbHT AJl/
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