NMPABWUITA
3A OLIEHKA HA MOPT®EWIIA U 3A ONPEAENSAHE HA HETHATA CTOMHOCT
HA AKTUBWTE HA BOrOBOPEH ®OHR ,,MHBECT HEKCT ®0OHA”,
OPFAHU3WPAH W YNPABNABAH OT Y11 ,MHBECT ®OH[] MEHUIDKMBHT” A}

. O6wwu pasznopendu

(U3M. - pew. ot 29.09.2017 r., pew. oT 16.03.2020 r. v ¢ pew. oT 29.04.2022 r.} C HacTosawuTe
MpaBuna ce ypexaaTt NPMHLMIATE U METOLWUTE 3a OLEHKA Ha aKTUBUTE, MACUBMTE U U3YNCTIABAHE
Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [loroBopeH thoHp ,MHBECT HEKCT ®OHI” (PoHga),
OpraHv3upaH u ynpaensasaH oT Ynpasnseawo [pyxecteo ,MHBECT ¢®OH MEHUDKMBHT"
All (YnpasnsBauworo [pyxecTtso). Cblyo Taka ce ypexgar npuHUUnMTe 1M Metogute 3a
U36srBaHe Ha KOHNUKTA Ha UHTEPECH 1 3a OCUrypsBaHe Ha 3aluTa cpeilly pasKpuBaHeTo Ha
BbTpelwHa NHpopMauus.

C HacToAWNTe I'Ipasmna Cce ypexgar npouenypaTta v opraHvusalMATa Ha W3YMCNABAHEeTO Ha
HEeTHaTa CTOMHOCT Ha akTMBWTE 3a Uenute Ha:

® OfpeaensHe Ha HETHAaTa CTOVHOCT Ha aKTMBWTE Ha AAn, ONpedensHe Ha eMWUCUOHHATa
CTOMHOCT 1 LieHaTa Ha obpaTHO W3kynysaHe Ha asnose Ha doHaa;

* yNpakHABaHe Ha KOHTPOS BLPXYy pasMepa Ha pasxoAuTe 3a cMeTka Ha ®doHga B
CbOTBETCTBME C NPEABWAGHOTO B YCTPOWNCTBEHUTE akToBe Ha PoHAa W & JOoroBopuTe G
GaHkaTa fAenosuTap M C WHBECTULMOHHUTE HOCPEAHWLIM, Ypes KOMTO Ce CKMIoYBAT U
U3NBNHABAT UHBECTULIMOHHNTE CRENKN;

. ClaseaHe Ha WHBECTUUMOHHATA nMONMUTMKA, OrpaHUydeHusaTa 3a nHBecTupade u
pasnpefeneHueTo Ha akTuBuTe B MOpTdIEeina, KaKTO U M3UCKBAHWATA 33 MWHUMANHM
NWKBMAOHW CpeACTBa W CTPYKTYpaTa Ha aKTMBUTE U NACUBUTE Ha PoHaa;

* cnassaHe Ha pasnopepbuTe Ha 3akoHa 3a AelHOCTTa Ha KOMEeKTUBHUTE WHBECTUUMOHHM
CXeMW W Ha [Apyrv MpeanpuATAS 33 KONEKTUBHO WHBecTWpaHe (3OKWCAMKW),
NOA3aKOHOBNTE aKTOBE MO NPUNAraHeTo My U BCUYKW 4PYr 3aKOHOBU U3UCKBAHNS.

[Il. TNpuHUKMNK M MeTOAM 32 OLieHKa Ha aKTUBMTE M nacuBeuTe. HeTHa CTOMHOCT Ha aKTUBUTE

OueHkaTa Ha akTMBUTE K nacuewTe Ha PoHga ce usBbpwBea cbracHo MexayHapogHuTe
c4eToBOOHM cTaHaap™M no § 1, 7. 8 or [onbnHuTenHuTe pasnopeabu oT BakoHa 3a
CYETOBOACTBOTO.

MeTogukata ce ocHosasa Ha [IpaBunata Ha [oroBopHus doHg M HOPMaTUBHUTE aKTOBe,
CBbP3aHK ¢ HeroeaTa AeMHOCT. MeToaukaTa BKIIIOYBA NPUHLMMANTE M METOAMTE 33 OLEHKA Ha
aKTUBUTE 1 nacveuTe Ha DoHpa.

A. MeToaM 3a oueHKa Ha aKTUBUTE
OCHOBHM NPUHLMMNK MPU OLIEHKA HA aKTUBMTE ca:

e OueHkaTa Ha akTVBM Ha POHAA, HApPUYaHa NO-HaTaTLK ~NoCreaBaLla oLeHKa", ce u3BbpLUBa
3a BCEKWU aKTVB, BKMIOYUTENHO U 38 MbPBOHAYANHO NPU3HATUTE KbM gaTaTta Ha oueHKaTa.
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3akyneHuTe, CbOTBETHO NPOAAGEHUTE LIEHHU KHMKA U APYrA (PHAHCOBN MHCTPYMEHTW Ce
OLeHABaT (M CbOTBETHO ce BrnuceaT B 6anaHca Ui OTNUCBAT OT HEro) B AeHA Ha CKNoYBaHe
Ha cpenkara ¢ T1ax (,trade date"), a He Ha Banbopa 1 (ceTbNMeHTa No cAenkara).

{(N3m. — pew. ot 29.09.2017 r.) Ynpasnssaloto [pyKecTeo nauncnssa n obaesea HeTHa
CTOMHOCT Ha akTuBUTe Ha PoHAa, HETHA CTOWHOCT HA aKTUBWTE Ha eauH AN, eMUCUOHHA
CTOMHOCT 1 LieHa Ha 08paTHO M3KynyBaHe ABa MbTU CeAMUYHO — B CpAaa U NeThk, Ha Basa
akTMBUTE Ha thoHAA KbM NPEAXOAHUTE BTOPHUK U YETBBPTHK.

(U3aMm. — pew. ot 29.09.2017 r.} NMopbHkuTe 32 3annceane 1 0BpaTHO n3KynyBaHe Ha OANOBE,
noganeHv B ganeH paboteH geH, ce U3NbLAHABAT N0 EMUCUOHHA CTOWHOCT, CLOTBETHO LieHa
Ha obpaTHO u3KynyBaHe, 3a Hanh-6nmskus paboTeH AeH, chnefBall AeHA, B KOWTO €
HanpaeeHo WckaHeTto. lNMop “...Hah-6nuakma paboTeH OeH, cnepBall, AeHA, B KOWTO e
HanpaseHo uckaHeTo..." ce pasbupa nbpemaT paboTeH AeH, cnejealy AeHA Ha nopjaBaHe Ha
rnopbykaTa 3a 3anuceaHe U oBpaTHO M3KynyBaHe, Mpe3 KOWTO e onpefjeneHa HoBa
eMUCMOHHA CTOMHOCT U LieHa Ha oBpaTHOTO nakynysaHe. o onpegeneHaTta U obseeHa B
cpsAa eMUCUMOHHA CTOMHOCT Y LeHa Ha obpaTHO M3KyryBaHe ce M3nbnHABAT NopbYKUTe,
noganeHy npea NpeixoaHUTe NeTeK, NOHeAEeNHUK M BTOPHUMK, a No onpeaeneHuTe U o6aBeHn
B NeThK EMUCHMOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe ce M3NMbINHABAT NOPbYKUTE,
nojageHU npes npeaxodHuTe cpsda M 4eTBbpTbK. [lpu nbpBoHavanHo npugobueaHe
(nprsHaBaHe) Ha aKTMB - NO LIEHa Ha HeroBoTO NpugodbuBaHe, BKMIOYBALLA W PA3XOAUTE NO

caenkara.

MNpw nocnegeawo oueHABaHEe Ha aKTWMB - NO CNpaBeAnMBa CTOWHOCT MO pPeAa v HauuHa,
onpeaeneH B HACTOALWMTE Npaeuna.

B CTOMHOCTTa Ha aKTUBMWTE Ce BKMIOHYBa CTOMHOCTTA Ha BCEKM €AMH OT NpUTexasaHuTe ot doHpa
aKTuBM no GanaHca KbM AeHs, 3a KOITO ce 0THACH OLEHKaTa. TAXHaTa CTOMHOCT ce M3Yucnsaea,
KaKTo crnegsa:

1.

1.1.

1.2

1.3.

1.4.

(Uam. — pew. ot 16.01.2023 r.) CnpaBegnueaTa CTOMHOCT HA LEHHM KHMXa W
MHCTPYMEHTM Ha NapMy4yHuUA nasap, eMutupaHu ot Penybnuka Bunrapuna B cTpanara,
TbpryeaHu Ha MecTa 3a TLProBusA NpU akTUBEH nasap, ce onpeaens Bb3 OCHOBA HA LieHa
,KyryBa” npu saTBapsHe Ha Nasapa 3a AeHA KbM KOWTO Ce M3BLPLURA OLeHKaTa, 06sBeHa B
€IMEeKTPOHHA cUCcTeMa 3a LieHoBa UHGopMaLUS.

(U3m. — pew. ot 16.01.2023 r.) B cnyyaii, 4e UeHaTa € U34UCNEHA HA OCHOBATA Ha BpyTHM
LieHK, TA ce u3nonaea npsiko 3a npeoueHka. MNpu ycnoeue, 4ye LieHaTa € YACTa, Ha OCHOBAaTa
Ha NMXBEHUTE XapaKTepUCTUKN NO NEPUOANYHOCT U PaBHWULLE HAa NUXBEHUTE KYNOHW, TA ce
npeobpasyea B OpyTHa 1 cneg ToBa ce M3NON3Ba 3a NpeoleHkKa.

MNpu HEBL3MOXKHOCT da ce Npunoxu T. 1.1, cnpaBegnueaTa CTOMHOCT Ce ONPesenst KaTo ce
M3NON3BaT TEXHUKM HA OLUEHABAHe, BKMIOYBAILM MeTofAa Ha ChMNOCTABMMW LEeHW 3a
(pMHAHCOBN MHCTPYMEHTU CBC CXOOHMW YCMOBWA 3a NnalliaHe, magex, NMKBUAHOCT U PUCK,
WU METOAa Ha AUCKOHTUPAHWTE NapvyHU NOTOLM No T. 2 No-40ny.

Mpy nunca Ha cknioYeHV CAENKM B AEHA HA OUEHKaTa C UEHHM KHWXA W MHCTPYMEHTW Ha
napu4HWA nasap, AONycHaTW A0 MNW TbPryBaHM HA MECTAa 3a TbpProBus, cnpaBeanveata
CTOMHOCT ce Onpefens Mo LeHa Ha 3aTBapaHe, oroBecTsABaHa NyGnWYHO OT MecTa 3a
TbproeusA 3a Hal-6nuskns geH ot 30-gHeBHKUA Nepuoa, NpeaxoXaall ASHA Ha OLEHKaTa.

B cnyvai, ye He ce npoeega TbProBMA Ha MecTa 3a ThproBus B paboTHM 3a cTpaHarta gHu,
cnpasednueara CTOWHOCT HAa LEHHUTE KHWKA W WHCTPYMEHTM Ha MapWdHWA nasap,
AlonycHaTW A0 MNW TbpPryBaHW Ha Tean mecTa 3a TbProBWA, CE Onpepens no LeHaTa Ha
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saTBapAHe 3a AeHA Ha NocnejHaTa TbproBcka cecus, NPeaxXoXaall AeHR Ha oleHKaTa. B
criy4aii Ye HAMa CKIIOYeHN GAEKA B AGHA Ha NociiefHaTa TbProscka CEcUs, MpeaxoxaaLy
AEHA Ha OuUeHKaTa, cnpaBeasiMBaTa CTOMHOCT Ha TE3W UHCTPYMEHTI Ce onpenens no LeHa
Ha 3aTBapsHe, onoBecTABaHa NYGNMYHO OT MECTa 3a TbProBUsA 3a Hait-6nuakus geH oT 30-
AHEBHMA nepuog, npeaxoxaall AeHA Ha oueHkaTta. [pu oueHkaTa Ha obnuraumm n apyru
opMi1 Ha CEKIOPUTW3VPAH SBAT (ABMrOBM LIEHHN KHIKa) Ce OTYMTa W HaTpynaHaTa nuxea
3a CLOTBETHUTE OHW.

2. (M3m. — pew. ot 29.09.2017 r.) Mpu HEBLIMOXHOCT 4a Ce NPUMOXW T. 1 ce Maronaga
MEeToABLT Ha AMCKOHTUPAHUTE napuyHu noToun. Kato ocHOBa 3a M3YMCNEHVATa ce M3nona3ear
LieHUTe Ha nocriefgHnTe U3AaAEeHN eMUCUM CbC ChOTBETEH MATYPUTET, KOUTO MbpBUYHUTE
AVITEPU Ca 3aAbIKeHN Aa KOTUPAT. Tesn Hal-HOBY eMUCUM CbC CLOTBETEH MATypUTET No-
HaTaTBK Ca HapU4aHW 3a KpaTKOCT ,0CHOBHU eMucun’. EMucuATa, unsto ueHa tpabea aa
6bAe onpeaeneHa ce HapUJaHa ,TbPceHa eMucnst”.

3a LienTa Ha M34YMCNeHNATa LieHUTe Ha OCHOBHUTE EMMCWM C& M3YNGABAT Mo pefa Ha T. 1.

2.1. MsuncneHneTo Ha UeH1TE Ha CbOTBETHUTE eM1CUM YPe3 MeTo4a Ha JIMHeHa WHTepnonauusa
npeMuHaBea npes cneaHuTe eTanu:

a. Ha ocHoBaTa Ha 0CpeAHEHM LieHW Ha OCHOBHWUTE eM1CIK ce hopMUpa KpYBA Ha AOX0AA:

b. B 3aBMCMMOCT OT OCTATBYHWS CPOK 40 Mafgexa Ha TbpceHaTa eMUCUS ce onpegenAa
MECTONOIOXKEeHNETO I CPAMO Hait-6nu3kaTa npegxoxaalya v Hait-6nuskaTa cneasalla
Mo CPOK OCHOBHW EMUCUYU;

¢. Onpepens ce pasnukara (B AHM) MEXAY CPOKA 40 Naaexa Ha ABETe OCHOBHW EMUCHN,
KaKTo W pasnukara B 4ox0Aa UM 40 nagexa;

d. Wsuncnsea ce MHOXXUTen, KaTto pasnukata B Aoxoda 4o nagexa ce pasgena Ha
pasnvkKata B AHUTe A0 Nagexa;

e. Onpe.qenﬂ Ce pasnukata B [JHATE [0 nafeXa Ha TbpceHata emucusiTa u
npeaxoxgawara A OCHOBHa eMUCKHA,

f. MonydeHaTa Painuka ce yMHOXaBa ¢ MHOXWTENA OT npegxocgHata cTbhnKa, 3a ga ce
M3HWCNK pasnuKaTa B 4oxo4a A0 nagexa Ha TbpceHara M OCHOBHAaTa eMUCIKA,

g. ,EI,OXO,L"bT 40 nafea Ha TbpCeHaTa eMWUCKA ce nonydaea, KaTo W3ducneHaTa B
NpeaxofHaTa CThIKa pa3nuka B AoxoguTe ce fobaBu KbM JOXOQHOCTTa Ha OCHOBHATa
eMUCKA, Npeaxoxgalla TbpceHaTa,

h. Ha ocHoeaTa Ha nonyveHusi AOXOA A0 Nafexa Ha TbpceHaTa eMUCHS Ce U3YMCHISBA
BpyTHaTa i LUeHa, upes u3nonaeaHe Ha cnegHaTa gopmyna:

u C/n F
P= . .
§(1+r/n)r—1+w + (1+r/n)a—l+w

Kugero:

P — LeHaTa Ha LUeHHaTa KHura

F — rnaeHMLATa Ha LeHHaTa KHUra

C — rOANWHMUAT KynoH Ha obnurauusita

n — Gpoi NUXBEHW NNallaHusA 3a roguHa

N — 06wy Bpoii Ha NUXBEHUTE MNawlaHNs

F— NPOLIEHT Ha AUCKOHTUpaHe (paBeH Ha A0X0Aa A0 Nnagexa)
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i — nopeaeH HOMEp Ha NMXBEHOTO NnawaHe
B OHU 00 CRedsauiomo AUXEEHO niauane
06wy 6poti Onu mexcoy 06e AUXBEHU NAGUIAHUS

2.2. NzuncneHata no ¢opMynata ueHa e BpyTHa W Ce W3nonaea MpsAKo 3a nocnepsawa
npeoLgHKa Ha CLOTBETHATA AbMrOBa LeHHA KHUra.

(Uam. — pew. ot 15.02.2017 r. ¥ ¢ pew. oT 29.09.2017 r.) Cnpaseanuearta CTOWHOCT Ha
usgageHute ot Penybnuka Bbnrapusi LeHHUM KHMXA M MHCTPYMEHTM Ha MapUYHMUA
nasap B Yyy)x6uHa, KaKkTo U Ha U3gaeHuTe OT Apyra AbpXKaBa YneHKa U TpeTa AbpxaBa
LleHHU KHMXa M MHCTPYMEHTHM Ha NapuyHuUs nasap, TbRrysaH Ha MeCcTa 3a TbProBus npu
aKTMBEH nasap, ce onpegens.

a) no ueHa ,kynysa” nNpu 3aTBapsHe Ha nasapa 3a AeHsl, KbM KOATO ce U3BbpLUBa OLEHKaTa,
o6siBEHa B eneKTPOHHa CUCTeMa 3a LieHOBa MHopMaLms,

0) B crnyyail Ye YyKAECTPaHHWAT nasap He paboTh B AEHA Ha oueHKaTa - No ueHa ,kynysa”
npy 3aTeapsHe Ha Nasapa 3a nocnefHusa paboTeH aeH, o6ABEHa B eneKTpOHHA cUCTEMa 3a
LieHOBa MHhopmaLns,;

B) B Cy4ai, Y€ LEeHaTa € u34yncneHa Ha ocHoBaTa Ha 6. ,a" — 6" e 6pyTHa, T8 ce nanonsea
NPAKC 3a npeoueHka. [TpM ycnoBme, 4e LeHaTa e uMCTa, Ha OCHOBATa Ha IWXBEHUTE
XapaKTepUCTUKU MO NEePUOAMYHOCT M PaBHMLLE Ha NUXBEHUTE KYMOHW, TA ce npeobpasysa B
OpyTHa 1 cnea ToBa ce M3NON3asa 3a npeoLleHka.

3.1. TIpM HEBB3IMOXKHOCT Aa ¢& NPUNOoXKaT ONMCaHUTE B T. 3 Ha4MHM 33 OLeHKa, ce M3nonseat
npaeunata oT T. 1.2 - 1.4, a npu HeRL3MOXKHOCT Aa GbaaTt npunoxeHn 1. 1.2 - 1.4 - ce
W3nona3eat npasunara no T. 2 no-rope.

4. (MU3am. - peuw. ot 29.09.2017 r.) Cnpasegnueata CTONHOCT Ha ObNrapCcKu U YYXKHEeCTPAHHM
aKuMu 4 npaBa, AONYyCHaTHU A0 UIM TbpryBaHWU Ha peryniMpaH nasap Wi gpyro MacTo
3a TbproBua B Penybnuka Bnunrapus, ce onpeaens.

4.1. Mo cpepHonpeTerneHaTa UeHa Ha CKIMTYEHNTE C TAX COEMNKW 3a nocnegHus paboTteH geH,
obABeHa Ypea cucTemarTa 3a TbProBua nnu B SopcoBus BHONETUH, ako 0BEMBT Ha CKITIOYEHUTE C
TAX cAenku 3a AeHs e He no- mansK oT 0.02 Ha cTo oT obemMa Ha CbOTBeTHaTa eMUCHSA.

4.2. aKo HE MOXeE A2 Ce ONPefeny UeHa No NpeaxoAHaTa Touka, LeHaTa Ha akuuiTe, CbOTBETHO
Ha npaBaTa, ce onpefdenst KaTo CpegHOAPUTMETMYHA HA Hal-BMCOKaTa LeHa Kynysa' oT
NopLYKUTE, BanuaHW KbM MOMEHTa Ha 3aTBapsHe Ha perynupaHus nasap B nocnegHus paborteH
OEH, W cpegHonpeTerneHaTa LUeHa Ha CKIMH4EHUTE CbC CbOTBETHUTE LIEHHW KHWMXKAa COenkW 3a
cbluna AeH. LleHaTa ce onpefens no To3W ped CamMo B CNnydaid, Ye UMa CKMYEeHU CAENKU U
noAafeHN NOpbMYKK € LieHa ,kynysa'”.

4.3. ako He MOXe Oa ce npunoxu T. 4.2., UeHaTa Ha akuuuTe, CBOTBETHO Ha npaeata, €
cpegHonpeTerneHaTa UeHa Ha CKNIoYeHUTe ¢ TAX CAerky 3a Hain-6rmskua AeH npes nocnegHus
30-gHeBeH nepuod, Npeaxoxgaly AeHA Ha OLUeHKaTa, 3a KOMTOo Mva cKroueHu caenku. B cnyvai
ye B npeaxoaHvsa 30-AHeBEH Nepuod € N3BLPLUEHO YBENUYEHME HA KanuTana unv pasgensHe Ha
aKUMUTe Ha eMUTeHTa UMK € OBABEHO M3nnalwaHeTo Ha AVBUAEHT, CPeaHONpeTerneHara UeHa
Nno M3peyeHne MbPBO Ce KopUrmpa Cbe CbOTHOLIEHMETO HA YBENWYEHVE Ha KanuTana, CboTBETHO
Ha pasfensHe Ha akUMUTe UNK pasmepa Ha AMBUAEHTA, ako Har-OGNU3KUAT OeH Npes NocnegHus
30-gHeBeH Nepuoa Npeay gataTa Ha OueHKaTa, 3a KOUTO MMa CKNKYEHN COENKW, e Npean AeHs,
crnej KONTO NpUTEXaTenuTe Ha akUuW HAMAaT NpaBo Aa yYacTBaT Aa YYaCTBaT B YBENMMYEHWETO
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Ha KanuTana, CbOTBETHO AeHA Ha pasgenAHeTo, UNn AeHA, OT KOWTOo npurexartenre Ha akyuin
HAMAT Npaeo Ha JUBUOEHT.

5. (WsMm. — pew. ot 29.09.2017 r.) MpK HEeBBL3IMOXHOCT Aa ce npunoxaTr HaynHUTe 32
OLIeHKA Ha akLU NO T. 4., KAKTO U 3a aKUWMWTE, KOMTO He Ce TLPIYBaT Ha perynupaHu
nasapu wnv Apyru Mecta 3a TbProBus, CrpaBeanusBaTa CTOWHOCT Ce onpefens upes
nocneaosaTenHoTo NpunaraHe Ha cnegHUTe MeToaM:

- MeToA Ha CbOTHOLWEHWETO LeHa - neyanba Ha APyXecTea aHanoau,
- MeTo/ Ha HeTHaTa DanaHcoBa CTOWHOCT Ha aKTuBuTE,
METOA Ha JUCKOHTVPAaHUTE HETHWU NapPWUYHU NOTOUM.

Tean meToaM ce npunaraT B NOCNEA0BATENHOCTTA, B KOSATO Ca OMMUCaHM no-gony, npw ycrioeune
H€ NOCOYEHUAT Ha NMbpBO MACTO METOA He Moxe aAa 6bae manonssaH. BwaMoXHO & Aa ce
u3nonssa KOMOMHMpaH MeTOA Ha OuUeHka, T.e. Aa Ce W3Non3sa NoBeYe OT eauH OoT
AonyonucaHute metoaum. MNpu nsbopa Ha MeToan Ha KOMGUHMPaHaTa OLEHKA ce crasBa cblyaTa
MOCNeAoBaTENHOCT, MO KOATO ca onucaHu no- 4ony, U Npu 000CHOBaHM TErNa 3a BCeku MeTos B
KpaiHaTa oLeHkKa.

5.1. MeToAbT Ha CLOTHOWEHMETO LieHa — Nevanba Ha APYXKeCTS0 aHaror G CbCTOU B CEAHOTO:

a) UsuncnssaHe CTOMHOCTTa HA aKUMKUTE HA OLIEHABAHOTO APYXECTBO ypes yMHOXaBaHe Ha
HeropaTta nedanta Ha akuMs ¢ nasapeH MHoXwTen. [asapHWAT MHOXWTEN uvapassBa
CbOTHOLUEHWETO MeXAY LieHaTa Ha [py»XecTBo-aHanor 1 HeroeaTa neyanta Ha akuws.

6) Mevanbara Ha ApYXeCTBOTO-aHANOr M Ha OLIEHABAHOTO APYKECTBO Ce onpegens Ha b6asaTa
Ha dUMHaHCOBM oT4eTU obXxBaljawy Han-BrMsKMA egHoroguIUEH nepvog, CuYMTaH OT
nocneaHuA nybnukyeaH cuHaHcos oTyer. MNeuanGata Ha akuMA ce onpeaens KaTo YvcTaTa
neyanda Ha 4PY>XECTBOTO Ce pasgen Ha obLma Bpoit akumi.

B) MHOXWTENAT ce M3YMCnsiBa H2 OCHOBATa Ha CPEAHONPETErNIEHA LUEHA Ha CKIIOYEHUTE
CAenku 3a nocnegHus paboTeH AeH ¢ akyuuTe Ha APYKeCTBOTO-aHamnor, ako 06eMbT Ha
CKITIOYEHNTE C TAX CAENKU 3a AeHA € He no-mantk oT 0,02 Ha ¢To oT 06ema Ha choTBETHATA
emMncuA. AKo He MOXe fa ce ornpefeny ueHa Mo NPeaxofHOTo u3pedveHue, LeHaTa Ha
aKUuUWTe Ha APY>KeCTBOTO aHaror, ce onpeaens Kato cpegHoapuTMeTUYHa Ha Hailt-B1coKaTa
LeHa "Kynysa" oT MOpLYKUTE, BATIMAHW KbM MOMEHTA Ha 3aTBapsHE Ha perynupaHus nasap
B nocneaHust paboTeH geH, U cpeaHONpeTErneHaTa LieHa Ha CKIYeHUTE ChC CLOTBETHUTE
LIeHHW KHWXa coenky 3a cbwusa feH. LleHata Ha akuwuTe Ha OpyXecTBOTo-aHamnor ce
onpeAens no Tosu ped camo B Crydai, Ye vMa CKNIOYEHN COenkn U NogafeHn NopsHKA ¢
LeHa "kynyea".

r) M3Tounuk Ha nbpBrYHaTa MHGOPMALMA 3a MIBBLPLUBAHE HA NOCOYEHUTE WM3UNCIEHMA ca
CYETOBOAHUTE OTHETW Ha NyGrMuHUTE ApyXecTBa, BNUCaHU B perncrpute Ha KOH n BOB,
nyGnukyBaHu Ha CTpaHWLMTE HAa MEQUAHW NOCPeAHULM WNU [OCTOBEPEH M3TOYHWK Ha
WHOpMaLMS 33 CBOTBETHWA UyXOECTpaHeH perynupaH nasap WNM Jpyro MAcCTo 3a
THProBusA.

A) HauuH 1 kputepuu 3a onpegensaHe Ha OpY)KeCTBO aHanor:

= [lpy>xecTBO-aHaNOr € TakoBa APYXeCTBO, KOBTO OCUTYPsABa AOCTATbYHO fo6Gpa Gasa 3a
CpaBHeHMe CNPAMO MHBECTULMOHHUTE XapaKTePUCTUKN Ha OLEHABAHOTO APYXECTBO;

*360pbT Ha ApyxecTBa-aHanosu, Tpabea paa G6bae o6ocHOBaH ypes3 cpaBHUTENeH
aHan3 “ OLeHKa Ha TeXHUTE XapakTepucTMKW W CTeneHTa Ha CXO4cTBO ©
XapaKTepUCTUKMTE Ha OLIEHABAHOTO APYXECTEO;
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» Apy»xecTeOoTO-aHanor ce w36mpa CerNacHO nNoOCoYeHUTE KpUTEPUW WN3MeXay
Apyxecreata, gonycHatu A0 WKW TbPryBaHW Ha perynupad nasap Ui MACTo 3a
TbpProevA Ha LUeHHW KHWXa B AbpXKaBaTta No cefanuuleTo Ha eMUTeHTa,

» KpuTepunTe, Ha KOMTO 3adbMMKUTENHO TpABBa Aa 0TroBapsa APYKECTBOTO-aHANor ca;
CeKTop OT MKOHOMMKATA, B KOMTO APYXECTBOTO ONEPUPA;
- CxopHa npoAyKToBa rama;

- [da wma nybnunkysaHy MHAHCOBKM OTYETU fABall¥ BB3MOXHOCT ga 6bae o6xeaHat
Han-BrM3KNAT €QHOrOONILIEH NEpPUOL,;

[a uma CKITloueHU CAEnKM ¢ akUMUTe Ha APYXKECTBOTO Npea Tekywusa paboTeH geH;

= [Ipyr KpUTEPUK, KOUTO Ce M3MNON3BaT NPU apryMeHTaumMaTa Ha M3top Ha ApyXecTso-
aHanor ca - cpaBHUM OCHOBEH KanuTan U CXO4HW (MHAHCOBW NokasaTenu.

5.2. MeToabT Ha HeTHaTta GanaHcoBa CTOMHOCT Ha aKTUBUTE CE€ CbCTOM B M3MUCNsABAHE Ha
CTOMHOCTTA Ha aKuuMTe Ha OUEHABAHOTO APYXECTBO KaTo COOCTBEHMAT Kanurtan Ha
APYXecTBOTO (Bb3 OCHOBA Ha NocneAHnA (hMHAHCOB OTHET) ce pasgenu Ha obLus Bpoir akumm
B oGpbLyeHMe.

KbaeTo. P — CTOAHOCTTA HAa OOMKHOBEHUTE aKLMWU Ha OLEHABAHOTO APYHKECTBO
A — aKkTusu

L — 3agbmreHmn

PS8 — CTOMHOCT Ha NPUBUMErMPOBAHUTE AKLIUM

N — 0By Gpoit 0BMKHOBEHM akuun B 00pbLIEHME

5.2.1. Br3aMOXHO & LeHaTa Ha akumuTe, nonyd4eHa no To3u MmeTod, Aa Obae KopurupaHa ¢
KoetuumeHT (NasapeH MHOXWATEN), M3YUCNEH NO METOoAAa HAa CLOTHOLUEHUETO LeHa - HeTHa
fanaHcoBa CTOWHOCT Ha aKTUBUTE Ha Apy:ecTBa aHanoaw. lMasapHUAT MHOXWUTEN K3passBa
CHOTHOLUEHMETO MEXIY LeHaTa Ha APYXECTBO-aHanor U Heroeata HeTHa DanaHcoBa CTOWHOCT
Ha aKTUBUTe.

a) HeTtHaTa GanaHcoBa CTOWHOCT Ha APYXECTBOTO-aHAmNOr U Ha OLEHABAHOTO APYXEeCTBO C&
onpefens Ha 6azata Ha NocnegHUA NyoNMKyBaH hMHAHCOB OTHET.

6) M3BopbT Ha ApYKECTBO-aHamnor M HeroeaTa UeHa Ce OCHOBaBa Ha HAauYMHWUTE WM KpUTepunTe,
3anoxenn e T. 5.1. 6., 8% ,r“n o

5.3. MeToabT HAa AWCKOHTUPAHWTE HETHW MapU4HKW NOTOUM CE€ MU3NON3Ba 3a OnpejenAHe Ha
CTOMHOCTTA Ha egHa oOMKHOBEHA aKuWs Ha APYKEeCTBOTO, KaTo CTOMHOCTTAa Ha KanuTana Ha
nputexartenute Ha oOuMKHOBEHW akuwM ce pasgeny Ha Bpos Ha OOWKHOBEHUTE aKuvn B
oBpbLeHme.

CTOWHOCTTA Ha KanuTana Ha npuTexaTenute Ha obWKHOBEHW aKUnM ce M3YUCnsBa no Aea
Ha4YnHa:

5.3.1. MeTton Ha AUCKOHTMPAHWTE HETHW Napu4HU NnoTouu 3a obuMKHOBEHWUTe akumoHepn {Free
Cash Flows to Equity) - 4pes AMCKOHTUpPaHE Ha HETHUTE MapWyYHW NOTOUWM, KOWTO OCTaBaT 3a
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aKMoHepUTe creqd nocpeulaHeTo Ha BCUYKN pasxoaM, CbMHaHCOBVI 3aobmKeHus, HGOGXO,[IMMVI
WNHBECTULIMMA 1 NMPOMEHN B OﬁOpOTHVIFl Kanntan:

a) lpy TO31 METOA Ce M3NON3BAT HETHUTE NAPUYHN NOTOLM, KOMTO OCTABAT Clie/i NOCPELAHETO
Ha BCWYKM Pa3sxofu, NOKPMBAHETO Ha (PUHAHCOBUTE 3aAbMMKEHUA (BKITIOYUTENHO MMABHULM K
NUXBN MO ABNTOBE Ha APYXECTBOTO), HEOOXOAMMMTE UHBECTULMM M NPOMEHUTE B OGOPOTHWSA
Kanuran.

0) HeTHuTe mapuunm noToum ce wavucnsBaT, KaTo NPOrHO3HaTa HeTHa nNeyanba cres nuxeu 1
daHbLM BLPpxy nevanbarTa:

- Cé yBenu4n € NporHo3HWUTE pasxoaq 3a aMmopTUsaLms,

- C& Hamanu CbC CTOAHOCTTa Ha NPOrHOsHaTa NPOMAHA B HETHWs 06OpoTeH KanmwTan (aa ce
Hamanu ¢ aGcontoTHaTa CTOAHOCT Ha NPOTHO3HOTO YBEMVYEHNE MM CLOTBETHO Aa CE YBEnnyM
C abconioTHaTa CTONHOCT Ha NPOTHO3HOTO HaMasneHe B HEeTHUs 0BOPOTeH KanuTarl).

- C& yBenu4yu ¢ NporHosHaTta CTOWHOCT Ha HOoB ABINr, KAKTO 1 NOCTLMNEHWA OT N3gaBaHeTo Ha
EMWUCHW NpUBUNErMpPOBaHN aKLUK,

- C& Hamarnn € NPorHo3HNTe UHBECTULUN B ,D,'bJ'IFOTpaFIHM aKTUBMW,
- C€ HaManu ¢ NPOrHO3HWTE NnoralleHusa no rMaBHULUTE HA OLAra,

- C& HaMarw ¢ NPorHO3HMTE AUBMAEHTH 3a NPUBMNENVPOBAHN aKLMW.
Msnonsea ce cnepHata hopmyna:

FCFE = NI 4+ Dep— FClnv— AWCInv— PP~ PD+ ND

KbAeTo:
FCFE — HeTHW napuyHu nMoToLM 3a 0BMKHOBEHUTE aKunoHepu
NI - HeTHa neyanba

Dep - amopTusaummn

FCinv — nHBECTULIMM B OBArOTPaIiHM aKTvBK

AWCInv — npomsiHa B HETHWA 0BOPOTEH KanuTan

PP — noraweHns no rnasHUUK

FD — AMBUOEHTY 33 NPUBUNETMPOBAHNA KL

ND - HoB ABINT, KAKTO 1 NOCTBMNEHNA OT M3AABaHETO Ha eMUCUN NPUBUNETMPOBaHKY aKLWK

B) Mpn TO3W MeTOZ HEeTHWUTE NapWYHKU NOTOLM ce AWCKOHTUpAT C LieHaTa Ha thuHaHCcUpaHe ChC
cobcTBeH kamuTan.

r) LleHara Ha cuHaHcupaHe cbe COGCTBEH KanuTan e M3MCKYeMaTa HOPMa Ha Bb3BpallaeMocT
Ha OBUKHOBEHWUTE aKLMOHEPU W Ce AeUHIPA NO CHEAHUTE HAYUHU:

- Ypes 6e3pUCKOBUS NUXBEH NPOLEHT NNKOC PUCKOBA NPEMUS:

k, =kp +RP
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KbAETO:
ke - ueHaTa Ha thHaHCUpaHe cbC cOOCTBEH KanuTan,

kRF — 6e3pUCKOBWS NINXBEH NPOLEHT

RP — puckoBa npemuA.

- upes MeTopa Ha oueHka Ha kanuTanosuTe aktueu (Capital Asset Pricing Model - CAPM);

k, =kg +(km _kRF)xﬁ

KbAETO :

ke - ueHarTa Ha ouHaHCcUpaHe cbe cobCTBEH KanuTan,
kRF — 6e3pucKoBUst NMXBEH NPOLEHT,

(km - kRF) — nazapHaTa pUckoBa nNpemus,

km —oqaKBaHaTa Bb3BpallaceMocT Ha nasapa

B — 6eTa koedMuMeHT, npeacTaEnARaLl MAPKA 3a YYBCTBUTENHOCTTA U CUCTEMATUHYHUA PUCK, ©
KOWTO € CBBbP3aH OaAEH aKTUB, M NOKa3sBall ¢ KOMKO ce W3MEHS BR3BpPBLLAEMOCTTAa MY, KOraTo
Bb3BPBLIAEMOCTTA CPeAHO HA Nasapa ce nameHn ¢ 1. Msuncnnga ce no cnegHus HauvH:

Cov(k,, k)

A= Var(k,)

- Ype3 Metoda Ha QUCKOHTUpaH1Te AUBMAEHTHU Napu4HKA NOTOUN:

D
k,=—t+g
£

KbAeTo:

ke — ueHaTa Ha (buHaHCHMpaHe ckC cOBCTBEH KanuTar,
D1 — ovaksaHWsa chnegBatl OMBKAEHT 3a efHa 0OMKHOBEHA aKUMA,
PO — LeHa Ha egHa obuKkHOBEHa aKLuA,

g — ovakBaH TemMn Ha HapacTBaHe Ha AMBUWIOEHTHTE.

5.3.2. MeTofi Ha QUCKOHTUPAaHUTE Napu4HK noTouy 3a oupmara (Free Cash Flows to the Firm) -
ypes OQUCKOHTUPAHE Ha HETHUTE NapW4HW MOTOLWM 33 BCUYKW aKLMOHEDPW W APYIU UHBECTUTOPM,
HaManeHu ¢ BCUMKW ABLITOBE Ha KOMMaHWATa U ApYrn B3eMaHuA Ha UHBECTUTOPUTE, PA3ITUYHN
OT aKuMoHepuTe. M3nonaeat ce HEeTHUTE NapyuyHM NOTOLM 38 BCUYKWM MHBECTUTOPW BLB (hUpMaTa
— npuTexatenu Ha akuuu, gbnr v npedepeHUManHn akumi. HeTHuTe mapuqHM noTouM ce
n3uucnABaT No Asa Ha4yuHa:
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a) MNpn MbpBUA HAYMH HETHUTE NapUYHW NOTOLWM Ce MIYUCNABAT, KATO MPOrHO3HaTa nevansca
npeav NXBuW 1 cnep AaHbUM BbpXyY nevanbara:

- C& yBenn4u ¢ NPOrHoO3HUTE pas3xoan 3a amopTusaums,
- C& HaMarnu ¢bC CTOMHOCTTA Ha nporHo3Hara npoMsaHa B HeTHUA o6opoTeH Kanutan,

- C& HamanW ¢ NPOrHo3HWUTe MHBECTULWK B AbNroTpanHu aKkTueM.

Manonissa ce cnegHata chopmyna:

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

KbAerTo:

FCFF — HeTHM napu4HW noToum 3a dompmara
EBIT-nevanba npeau nuxen u aaqbUm

TR — pavvyHa cTaeka 3a pupmara

Dep - amopTusaynm

FCinv — vHBeCcTUUMN B gLITOTPAIHN aKTUBY

AWCInv — npomsiHa B HETHWA 0BopoTeH KanuTan

©) Mpu BTOPMSA NOZAXOA Ce K3NON3Ba crieaHaTa opMyna:

FCFF = FCFE +Int x(L-TR)+ PP~ ND+ PD

KegeTo:

FCFF — HeTH1 napvyHu noToum 3a ¢pupmara

FCFE ~ HeTHW napuyHy noTouW 3a OBMKHOBEHMUTE aKkumMoHepu

Int— paaxoau 3a nuxsu

TR - paHbyHa cTaBka 3a pupMara

PP — noraiweHns no rnasHULm

PD — aBMAEHTY 3a NPUBUMETMPOBaHM aKLMK

ND — HOB ABIF, KAaKTO Y MOCTBLNAMEHUA OT U34ABAHETO HA EMUCHUM npUBANErMpoBann akumm

B) HeTHuTe Napy4HI NOTOUKN ce JUCKOHTMPAT CbC CpeaHonpeTerneHaTa LeHa Ha Kanutana Ha
APYXKeCTBOTO. anI onpegenAaHeTo Ha OTHOCUTENHWTe 4AnoBe Ha pPasnuyH1UTEe W3TOYHWLK Ha
KanuTan ce u3nonasaT NasapHUTe WM CTOMHOCTH.

r) CpefHonpeTernieHaTa LeHa Ha KanuTana Ha ApYXecTBOTO ce onpepenn Ypes cregHara
¢dopmyna:

WACC =+, x[——E—J+kdx(1—t)x —D——-J+kp, x i—J
E+D+PS E+D+PS E+D+P§
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KbASTO:
WACC — cpepgHonpeTerneHaTa LeHa Ha kanutana,
ke e LeHaTa Ha (pUHaHCUpaHe cbe cobcTBEH KanuTan,

kd e UeHaTa Ha pMHaHCUpaHe ¢ ObAr, Npedn Aa € 0TYETEH AaHbYHUA edeKkT OT pasxoauTe 3a
NUXBMK,

f € paHbYHaTa cTaBKa 3a pupmaTa,

kps e UeHaTta Ha puHaHcpaHe ¢ NpMBMNErnpoBaHmn akLuu,
E — nasapHaTa CTOMHOCT Ha aKkLMUTe Ha KOMMaHUATA,

D — nasapHaTa CTOMHOCT Ha ALAra Ha KOMMAHWATA,

PS - nasapHarta CTOMHOCT Ha npuBunerMpoBaHnTe akuym Ha KOMNaHWATA.

KoraTo nasapHaTa CTOWHOCT Ha Abnra He moxe fAa Gbae onpeAeneHa, ce M3NON3Ba
6anaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eauH 0T MeToauTe 3a onpejenAHe Ha CTORHOCTTA HAa aKUWOHEPHNA KanuTan MoXe
Aa nanonssa €4uMH OT ABaTa Moiena Ha AUWCKOHTUpaHe:!

a) MocTosiHEH TeMN Ha PacTexX, NPU KOUTO ce NPUEMa, Ye PBCTLT Ha dhupmaTa & NOCTOAHEH U
crabuneH.

cDopmynaTa, KOATO Ce Manonaea, e:

FCF,

Fy=—-

r—g
KbAeTo:

PO — HacToAWwAaTa CTOMHOCT Ha cBofogHUTE NApUYHK NOTOLW,
FCF e vwnu FCFE wnu FCFF;
r e CbOTBETHATa HOPMa Ha OUCKOHTUPaHE;

g € NMNOCTOAHHWNAT TeMn Ha pacTeX Ha KOMNaHWUATA.

6) ByeTaneH Temn Ha pacTex, NpY KOUTO ce nprvema, Ye CbLUECTBYBAT ABa Nepuoaa. 3a Npeuna
nepnoa ce npasn NpPoOrHo3a 3a HeTHUTE NapuHHK NOTOLM 32 BCAKA roAMHa NooTAENHo. 3a BTOpus
nepuos ce nNpvema, Ye HETHUTE NapuYyHWM NOTOUM LUe HapacTBaT C YCTOWYMB Temn WNKU e
OCTaHAaT NOCTOSAHHW.

dopmynaTta, KOATO CE U3NO0I3Ba, €:
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{=n
p A FCE A

f

KbOEeTO:
PO — HacToAwWwaTa CTOWHOCT Ha CBOBOAHUTE NapyyHW MOTOLM:;
FCFt e v FCFE wnun FCFF npes roguHa t;

I € CboTBETHAaTa HOpMa Ha AUCKOHTUPaHe Npes NbPBKA NepUos;

Pn e cToiHoCTTa Ha CBOBOAHMTE NApU4HM NOTOLM B HAMANOTO HA BTOPUA NEPUOA HA YCTONUMB
PBLCT, Pn ce uayncnsea no cNegHUs HauYMH:

p _ FCF,,
Ve = &n
’
KbAETO:

I'» € CbOTBETHaTa HOpmMa Ha AWCKOHTUpaHe npes nepnoga Ha NCCTOAHEH PBCT,
Gn € NOCTOAHHUAT TEMM Ha pacTeX Ha KoMNaHWATA.

KoraTo ce npuema, Ye npes BTOPUA NEPUOS HETHUTE NapuYHW NOTOLM Le ocTaHaT MOCTOSHHM,
TO TOrasa g, = 0.

5.4. lNocneapalla oueHka Ha akUWKW, MPUAOBUTU B CrIEACTBUE OT YBEMUYEHWE Ha KanuTana cbe
CPeAcTBa Ha APYXeCTBOTO €MWUTEHT WM OT pasAenfaHe Ha CbLIECTBYBALUMTE aKkuuM, ce
M3BLPLUBA KAKTO cnenga:

a) B cnyvyaute Ha npugobusaHe Ha (HOBM) aKUMM OT AafEHO APYXeCTBO BCNeACTBME Ha
yBEIIM4eHMe Ha KanuTana chC CPeACTBa Ha APYXeCTBOTOo, Ce NpUsHaBa B3emMaHe OT gatara, oT
KOATO MPUTEXKaTenuTe Ha akUMn Ha OPYXXeCTBOTO HAMAT Mpaso Ha akuuu OT YBeSIMYeHWeTo Ha
kanuTana —aartara, cnef KoATo CKIOYEeHN CABMKU G akLunTe He Bb3AeNCTBaT BLpXY NpaBoTo 3a
npraobuBaHe Ha HOBM aKkuMK, A0 AATATa Ha PEruCTpUpaHe Ha YBENMUEHWETO Ha KanuTara U
BMUCBAHETO MY B A€NO3NTAPHATA MHCTUTYLIMA.

CroitHocTTa Ha B3eMaHeTo e paBHa Ha npon3BegeHneTo OT 6p05| Ha HOBWTe aKUWMW 1 LieHaTa Ha
€fHa HoBa akuuA,

R=N,xP,

KbAeTO:
R — BsemaHe,
Nn — Bpoii HoBuM akLuu,

Pn — ueHa Ha €Ha HOBa aKLuA.
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LleHaTa Ha egHa HOBa aKUMA Ce Nony4YaBa KaTo nMocnegHaTa LeHa Ha OLeHKa Ha egHa ,crapa’
aKkuna 6bae pasgeneHa Ha cymarta orT 6pofa HOBM akuun, npuaobuty cpelly efHa ,ctapa’ akumn
n efHa 1 ,cTapa” akyus.

P = _h
"W, +1)
KbAETO:
Pn — ueHa Ha eaHa HOBa aKums,
PO - nocneaHa LeHa Ha OLUeHKa Ha eaHa ,cTapa” akyws,

Nr — Bpoii HOBM aKLMK 33 egHa ,cTapa” akuus.

Ot faTaTta Ha BMUCBaHe Ha HOBWUTE akuuWy B AenosvTapHara WMHCTUTYUWA 00 JaTaTa Ha
BLBeXOaHe MM 3a TeProBUA Ha perynupad nasap Wnu gpyro MACTo 3a TbProeuA, HoBUTE akUUK
ce Npu3HaeaTt Nno UeHa, n34yucneHa no cnefHarta d)opMyna:

P
il ey

r ’ L

KbAETo:
Pn — ueHa Ha efqHa HOBA aKUus,
PO — nocnegHa UeHa Ha oLUeHKa Ha efHa ,cTapa’ akyus,

Nr — 6poit HoBM akuWu 3a egHa ,cTapa” akUuA.

Cnep BbBEXJaHe 32 TbProBMA HA CLOTRETHUA Nasap 3a TbProBUA Ha HOBUTE aKkuuw,
nocneasaujata MM OLEHKA C& M3BLPLUBA CLINMACHO MeTOAWUTE 33 OLUeHKa Ha LEHHW KHUXa,
[OMyCHATH A0 UKW ThPryBaHW Ha peryfiMpaH nasap uiv gpyro MACTO 38 ThproBus.

6) B cny4yaute Ha npuvaobusaHe Ha (HOBW) akUMKM OT AAfeHO APYXKECTBO B pesynTar oT
pasfensHeTo Ha Bede CbLUSCTBYBAWMTE akuum (CNNUT) c& npusHaRa B3emaHe OT gatara, oT
KOATO HOBWUTE aKUMK ca Bede OTAENeHM OT ChLUECTBYBalMTE akuMW — aatarta, chnef KosTo
CKIIOYEHU CAEMKA C aKUMMTE HE Bb3AeCTBAT BbpXY NparoTo 3a npuaobueaHe Ha HOBUTE akUMK
40 fartata Ha perucTpupaHe Ha HoBUA Bpoit akumn B Aeno3nTapHaTa MHCTUTYLUMA:

CToHOCTTa Ha B3eMaHEeTo € paBHO Ha NpouspegeHneTo Ha 6pos HOBM aKUMK 1 LeHaTa Ha egHa
HOBa aKkUUA.

LleHaTa Ha egHa HOBa aKUMA ce Nony4yaea KaTo nocnejHarta LieHa Ha OueHKa Ha efHa ,cTapa”
akums Gbhe pasgenceHa Ha 6poA HOBU akUMK, NPUACBUTH cpeLly edHa ,cTapa” akuus.

R=N,,><P0x—l—
N

KbAeTo:

R — BaemaHe,
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Nn - 6poit HOBK akLuu,
PO - nocneaHa UeHa Ha oLEHKa Ha eqHa ,cTapa’ akLus,

Nr— cboTHolleHWe Ha cnauTA.

OT pavara Ha BnuMcBaHe Ha HOBWUTE aKUM¥ B AENO3NTAPHATA WHCTATYUMR AOC AaTaTta Ha
BbBEXaHe UM 38 TbProBrA Ha CLOTBETHUS Na3ap 3a TbProBWA, HOBUTE aKUWK ce NPU3HaBaT no
LieHa, usyncneHa rno cnegHara copmyna:

P=P0x1/Nr,

KbgeTo:

P — LeHa Ha HOBa aKuus,

PO — nocnegra LieHa Ha oLieHKa Ha efHa ,cTapa” akuws,

Nr - cboTHOWEHWE Ha cnnuTa.

Cne,q BbBEX4aHE 38 TbproBMA Ha HOBUTE akuMW, NocnegsallaTta MM OLeHKa ce M3BbLpuisa
CblMacHO MEeTOAWTE 3a OLEHKa Ha LUEeHHW KHIDKE, JOonycHaTh A0 WK ThpryBaHu Ha perynupaH
nasap Wnu gpyro MACTO 3a TbprosuA,

3.5. Metogute no 1. 5.1, 5.2, 5.3. n 5.4. 3a onpeaensiHe Ha cnpaseanMeara CTOKHOCT MoraT Aa
Bvgar kopuripaHu ¢ koeduLmeHTW, oBocHoBaHM Ha BasaTa Ha AaHHW M OBCTOATENCTEA,
npeacTasnABaliM CbOTBETHO paskpuTa BbTpellHa WHgopMaumsi no cmuckna Ha un. 17, nap. 1
BbB Bp. ¢ 4n. 7 oT PernameHT Ne 596/2014 Ha EM 1 Ha CwBeTa.

3.6. Cnpaseanuearta CTOAHOCT Ha hHAHCOBUTE UHCTPYMEHTM Ha KOFIeKTUBHATa MHBECTULIMOHHA
CXema Npu HeakTUBEH Nasap ce onpefens, KaTo ce U3MNOoN3BaT CrefHUTe TeXHVKK 3a OLleHSBaHe:

a) W3MON3BaHEe Ha LigHN OT CKOPOLUHM Y CNPaBEeANMBY Na3apHU CHAENKM Mexay WHOpPMUpaH 1
Henaeiwm cTpaHu;

6) nanonaeaHe Ha crpaska 3a TekyLuaTa CNpaBeAnMBa CTORHOCT Ha APYr, EKBUBANEHTEH aKTMB;
B) obwonpueT meToau.

6. (Vam. - pew. ot 29.09.2017 r.) B cnyyaute Ha npuaoBusaHe Ha npasa OT A3AEHO
APY>KECTBO NpW YBENWYEHWE Ha KanuTana 4ypes eMUCUA Ha akuuM ce npusHasa BaemaHe (Ha
npaea) oT AaTaTta, OT KOATO NPUTENKATENNUTE Ha akUuUK B APYXECTBOTO HAMAT NpaBo Aa nonyyar
npaBa 3a 3annuceaHe Ha akuMu OT yBENWMEHUETO Ha KanwuTana (paTarta, cnef KOATO CKIYeHN
CAENKA C akuuuTe He Bb3AEACTBAT BbpXy NpaBoTo 3a NpugobueaHe Ha npaea), 40 gartaTta Ha
perucTpupaHe Ha npasaTa B 4en03uTapHaTa WHCTUTYLMA.

CroiiHoCTTa Ha B3eMaHETO Ce M3UNCNABA HAa OCHOBAaTa Ha crnefHaTta copmyna:

R, =NxP

KbAeTo:
R;— B3eMaHe
N — 6povi npasa

Pr— LieHa Ha npaeo
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LieHaTa Ha NpaBoOTO ce M34McnABRa Ypes crnegHaTta dopmyna:

P.+PxN,

B=p
N, +1

KbAETO:
P;— ueHa Ha npaBo

P;— UeHa Ha nocnegHa oUeHKa Ha akuyuaTta (npeav oTAENAHETO Ha NpaBaTa)
Pi- eMWCMOHHA CTOMHOCT Ha HOBUTE aKkLuM

N; — Bpoii akumn B egHO Npaeo

Ot paraTa Ha permcTpauva Ha npaBaTta B AenoanTapHaTa MHCTUTYLMSA, CbliMTe ce npusHasar
KaTo aKkTvB B nopTdieiina no LeHa onpedeneHa no dopmynaTa no-rope.

6.1 Mpy HEBB3MOXHOCT 3 Ce NPUMNOXKAT HAYMHUTE 33 OLIEHKA No T. 4. nocnejsallata oLeHka Ha
npaea ce M3BLPLUBA NO LieHa, NpeacTasnsAsalla pasnuka Mexay LEHATa Ha CbLuecTByBalLmMTe
aKUMM Ha [OPYXecTBOTO, onpefeneHa cnopes W3NCKBaHUATA Ha T. 4., CbOTBETHO T.5 M
eMUCMOHHaTa CTOMHOCT Ha HOBMUTE aKUMM OT YBEMMYEHMETO Ha KanuTasna, YMHOXeHa no
CBLOTHOLLEHWETO Ha 6posA akLMK B fHO Npaso.

6.2. OT paraTta Ha 3anucBaHe Ha akuuuTe B peaynTar Ha ynpakHsABaHe Ha npaeaTa fo AaTarta
Ha perucTpyupaHe Ha YBENWYEHWETO Ha KanuTana W BNUCBAHETO My B AenosuTapHara
MHCTUTYLIUA 3aNUCaHMTE aKLUM Ce OTPAa3sBaT KaTo B3eMaHe, KoeTo ce hopmupa, KaTo BpoAT Ha
3anucaHuTe akLKkKk ce YMHOXKW M0 CyMaTa OT CTOWHOCTTA Ha e4HO MPaBo Mo NnocriefHaTa oLUeHKa
Npeau 3anuCcBaHeTO Ha akuuuTe, pasgerieHa Ha 6pos akuMM B egHO NpaBe M eMUCMOHHATa
CTOWHOCT Ha eaHa aKUMA.

P
R=N,x|P+-=
Nr
KbOeTo:
R - B3emaHe,
Nn — Bpoii 3anucaHn akuuu,
Pi — eM1ncHOHHA CTOMHOCT Ha akuus,
Pr— CTOMHOCT Ha e4Ho NpaBo,

Nr - 6poit akuum B egHO npaso.

Ot parara Ha 3anuceBaHe Ha akuuMuTe B pe3ynTarT Ha yrnpaxHAeBade Ha npasata 4O gatarta Ha
3annalyaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HUKBA 330 bIPKEHNE KbM APYXKECTBOTO — eMUTEHT.
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6.3. OT AaraTa Ha BMCBaHe Ha HOBMTE aKUWM B AEMNO3MTapHaTa UHCTUTYUMS 40 AaTata Ha
BLBEX/aHe 32 TbProBUS Ha CbOTBETHUA Nas3ap 3a TbProBUs, HOBUTE aKUMKM CE MPU3HAaBAT Mo
LeHa, ns4yucneHa no cneaHara popmyna:

P=P+ E
N,

KbAETO:
P — ueHa Ha akuusaTa

Pi = eMUCWOHHA CTOMHOCT Ha aKLUA
Pr— cTOWHOCT Ha eaHO NMpaBo

Nr— 6poit akumn B egHo Npaso

Crnep BbBexaaHe 3a TbProBUS Ha CLOTBETHWA Nasap 3a TLProBUA Ha HOBUTE aKLMM
nocnessawlarta /M OUEHKa Ce U3BbpLUBa CbIMACHO METOAMTE 3@ OLEHKA Ha LISHHM KHWXa,
AONYCHaTU [0 UM ThPIYBaHW Ha perynupaH nalap wim apyro MACTO 33 TbproBus.

6.4. B cnyvaute, B KonTo ce npugobvear akuuu oT HenyBrMuHO aKLWOHEPHO APYKECTBO
BCNEACcTBME Ha MbpBMYHO NyOnuYHO npegnaraHe, akUWWTe ce NpU3HasaT OT gaTtaTta Ha
pervcTpauuaTa UM B AenosuTapHaTa MHCTUTYUMA (OT AaTtaTta Ha 3anncBaHe Ha akuuute A0
Aarara Ha pervcTpaumaTa UM B AenosuTapHaTa MHCTUTYLMA 3anucaHUTe akuuM ce oTpasssar
KaTo B3emaHe B pasMep, paBeH Ha nnareHaTa eMUCMOHHa CTOMHOCT). MocneaBatlaTa oueHKa Ha
aKyuuTe OT Jartarta Ha perucrpaumsTa M B AenosuTapHaTa MHCTUTYLUUA [0 AaTaTta Ha fonyckaHe
Ha akuuuTe 3a TbProBuA Ha CbOTBETHUA Masap 3a ThLProeuA ce W3BLPLUBA MO LieHa, paBHa Ha
EMUCOHHaTa CTOWHOCT Ha eaHa akuwa. Cref BbBeXgaHe Ha akuMUTe 3a TLProBUS Ha
CbOTBETHWUA Nasap 3a TLProBUA NOCNeABallaTa UM OL|EHKA Ce U3BbPLUBA ChITIACHO METOAUTE 3a
OLiEHKa Ha LeHHU KHMKa, JAonycHaTh A0 WU TbprysaHu Ha perynupaH nasap Wiu apyro MsicTo
3a Tbproeus.

6.4.1 B cnyvaii e B cpok 1 roauHa OT KpaliHaTa farta Ha U3gaBaHeTo Ha akLmuTe, npeaMeT Ha
MbPBUYHO MyGNMMHO NpeariaraHe, CblyuTe He 6b4aT PerucTpMpaHy 3a TbProBUA Ha pErynupaH
nasap, To nocnefsallaTa oLeHka Ha Te3k akyumu ce U3BbLPLIBA MO METOAVTE 3a onpegensHe Ha
cnpaeeanusa CTOWHOCT ¢bIMacHo Toukm 5.1, 5.2, 5.3.

6.5. B cnyvyaute, B KOoWTO ce MpUAOBMBAT aKuMM NpW Y4YpeasBaHe Ha HOBO aKLMOHEPHO
APYXXECTBO, aKLMMTE Ce OLIEHABAT MO EMUCMOHHATa UM CTOWHOCT A0 AaTaTa Ha fonyckaHe Ha
aKLUUTe 3a TbProBus Ha CbOTBETHUA Nasap 3a Teprosus. Crnep BbBEXAaHe Ha akuuWTe 3a
TbProBusa Ha CbOTBETHUA Nasap 3a TbProBUA NOCneABalliaTa MM OLEHKA Ce M3BbPLUBA CLIMACHO
METOAUTE 3a OLEHKa Ha LIeHHW KHWKa, AONYCHaTW A0 UNW TbpryBaHW Ha perynupaH nasap unu
APYro MSACTO 32 ThProBuA.

6.5.1. B cny4ait 4e B cpok oT 1 rogvWHa OT KpaiiHaTa jara Ha M3gaBaHeTo Ha akumnTe Ha
HOBOY4YPEAREHOTO ApyxecTBo Mno T. 6.5. cblunTe He GbAaT PerucTpupaHu 3a TbProBus Ha
perynupaH nasap, To nocnegeawjata OLeHKa Ha Tesau akuuv ce onpedens no metogure 3a
onpeAensHe Ha cnpaseanuBa CTOMHOCT CBITIACHO TOYKKM 5.1, 5.2, 5.3.

6.5.2. B cnyyail Ye ce sanncBeaT akuMM Npu yupeasBaHe Ha HOBO aAKLMOHEPHO APYXECTBO, 3a
KOUTO He ce npedBWXAa nocnefsala perucTpauus 3a TLProBUA Ha perynupaH nasap
(ROKOMKOTO TOBa € JOMYCTMO OT Npaeunara Ha GoHAa), Te Ce OLEHABAT MO EMUCHOHHATA UM

cTpaHuua 15 ot 31



CTOWHOCT 40 AaTaTa Ha BMNUCBaHe Ha APYKECTBOTO B THProBCKUA perncTep. Cned BnUcBaHeTo
nocnefeallaTa oLUeHKa Ha akLuMuTe ce U3RbpLUBa No peaa Ha Todkm 5.1, 5.2, 5.3.

6.6. B cnyyauTte Ha npuaobuBaHe Ha npaea oOT AafeHO APYXECTBO NPU EMUCUS HA BapaHTU C
Basos akTe 6bAeLla eMMCUA OT aKuWM Ha APYXECTBOTO Ce Npu3HaBa B3emaHe (Ha npaea) oT
Jarara, OT KOATO NpUTEXATENMTE Ha akuMK B APY)XECTBOTO HAMAT NpaBo ga nonydyar npaea 3a
3anucBaHe Ha BapaHTu (gaTaTta, crneg KOATO CKITIOYEHN COENKM C aKLMUTE He Bb3AeiCTBaT BbpXY
ApaBoTO 3a npuacbuBaHe Ha Npaea), A0 AaTtaTa Ha perucTpupaHe Ha npaeaTa B genoaWtapHara

MHCTUTYLMA.

CToHOCTTA Ha B3EMAHETO Ce U3YUCNABA Ha OCHOBATa Ha cnegHara cpopnnyna:

R, =NxF

KbAETO:
Rr— B3aemaHeTo;
N — 6poaT Ha npaBarTa;

Pr— lleHaTa Ha NpaBoTo.
LieHaTa Ha NpaBoTO ce U34MCNABA upea criegHaTa dopmyna:

_B+(B+P)xN,
N, +1

P=P

r

KbAETO:
Pr— LueHaTa Ha npasoTo;
Pl - ueHaTa Ha nocneaHaTa oLUeHKa Ha akuMaTa (Npean OTAENAHETO Ha NpasaTa);

Pi - eMuCUOHHaTa CTOMHOCT Ha akuvute OT 6asoBuA akTMB (UeHaTa Ha ynpaxusaBaHe Ha
BapaHTUTE);

Pw - eMUCUOHHATA CTOMHOCT Ha BapaHTUTE,;

Nr— 6poAT Ha BapaHTUTe B €4HO Npaso.

Ot pataTa Ha perucTpayua Ha NpapaTa B AENOosUTapHaTa MHCTUTYLMA, CbLUMTE Ce NpusHaBaT
KaTo aKTvB B noptheina Ha PoHZga nNo UeHa, onpegeneHa no nocoyeHaTa opmMynaTta no-rope.

6.6.1. lNpn HEeBBL3MOMHOCT Aa Ce MPUMOXAaT HayuvHUTE 3a OUEeHKa MNo T. 4 cnpasBeanueaTa
CTOMHOCT Ha Npaea npy eMUCUA Ha BapaHTU c& OMpeAens no LueHa, NpeacTaBnABRalla pasnuvka
MexXay LieHaTa Ha CbLUECTBYBAaLLWTE aKLUK Ha BPYXeCcTBOTO, ofpeaeneHa cnopes UsucKkeaHusTa
Ha T. 4., ckOTBETHO T. 5. 1 ¢Bopa HAa eMUCUOHHATA CTOWHOCT Ha akuMMTe oT Ba3oBuA akTue U
€MMCUOHHAaTa CTOMHOCT Ha BapaHTWUTE, YMHOXeEHa Mo ChOTHOWEHUETO Ha DpoA Ha BapaHTUTE B

€AHO NpaBso.
6.6.2. OT paTtaTa Ha sanMCBaHE Ha BapaHTUTE B pesynTaT Ha ynpaXHABRaHe Ha npasaTa Ao

fartata Ha PEricTpypaHe Ha BapaHTUTE U BNUCBAHETO MM B AENO3UTAPHATa MHCTUTYLMA
sanvcaHuTe BapaHTW Ce OTpasABaT KaTo B3eMaHe, KoeTo ce dopmupa, KaTo BpoAaT Ha
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3anvcaHuTe BapaHTU ce YMHOXM MO cymMara OT CTOWHOCTTa Ha eAHO npaeBo Mo nocrnepHarta
OUeHka npegn sannceaHeTo Ha BapaHTUTe, pasgenceHa Ha Gpos Ha BapaHTUTe B €0HO NpaBo K
eMWCHOHHATAa CTOMHOCT Ha edWH BapaHT.

R=Nnx[Pw+ P’J
Nf'

KbAEeTo!

R — BaeMaHeTO;

N, — 6poAT Ha 3anUcaHVTe BapaHTy;

Pw — eMUCHOHHaTa CTOWHOCT Ha eauH BapaHT;
P; - cToiiHOCTTa Ha egHo nNpaBso;

Nr— BpoAT Ha BapaHTWUTE B egHO NpaBo.

Ot parata Ha 2anucBaHe Ha BAPaHTUTE B pe3ynTaT Ha ynpaxHABaHe Ha npaeaTa Ao Aararta Ha
3annawjaHe Ha emyuCcUOHHaTa UM CTORHOCT Bb3HWKBA 3a0bIMKEeHUE KbM APYXHSCTBOTO EMUTEHT

Ha BapaHTnTE.

6.6.3. OT parara Ha BnMCBaHe Ha BapaHTUTE B AenoauTapHaTa MHCTUTYLMS HO AaTaTa Ha
BbBeX7aHe 3a TbproBus Ha CbOTBETHUA Nasap 3a ThProBysl, BapaHTUTE Ce NPM3HABAT NO LieHa,
ns4mMcreHa no cnegHara gopmyna:

P

r

P=P +
N,

¥

KbAeTO:
P — ueHara Ha BapaHTa;

PW — eM1CHOHHaTa CTOMHOCT Ha eAVH BapaHT;
Pr — cToiHOCTTa Ha eaHO Npaso;

Nr — 6poit BapaHTW B €4HO Npaso.

Cren BbBexgaHe Ha BapaHTUTe 3a TbLProBMA Ha ChLOTBETHMA nNasap 3a TeProBuA,
cnpaBefnuMeaTa MM CTORHOCT ce onpeaens cLrnacHO MeToauTe 3a OLEeHKa Ha LUEeHHN KHUXa,
AonycHaTu A0 UNK TbprysaHn Ha perynupaH nasap wnmv APYTo MACTO 3a TeProBUA.

7. (Mam. — pew. or 29.09.2017 r.) MocneaBalya OLEHKA HAa OANOBE Ha KONEKTUBHU
UHBECTULMOHHM cXeMH no un. 38, an. 1, T. 5 ot 3AKUCANKW, skriiounTenHo B cryyauTte
Ha BpemeHHo cnupaHe Ha obpaTHOTO M3KynyBaHe, ce onpegens no nocrnegHata o6ABeHa
LieHa Ha oGpaTHO U3kynysaHe. B criyyaii Ye BpeMEHHOTO cnnpaHe Ha oBpaTHOTO U3KyNyBaHe
Ha AAnoseTe e 3a Nepuoa No-Abnbr oT 30 AHK, NocneaBallaTa UM OLEHKa Ce M3BLPLUBA Mo
crpasepanvsa CTOMHOCT Ha eAvH AAN Ypes NpunaraHe Ha METOAAa Ha HeTHaTa BanaHcosa
CTOAHOCT Ha akTuBuUTe. MeToAbLT Ha HeTHaTa BanaHcoBa CTOHOCT Ha aKTUBMUTE Ce CLCTOM
B U34MUCNsBaHe Ha CTOMHOCTTa Ha AAMNOBETe HA KOMNEeKTMBHATA MHBECTULMOHHA CXeMa KaTo
COGCTBEHMAT KanuTan (B3 0CHOBA Ha MOCNEAHNSA PUHAHCOB OTHET) ce pa3fenu Ha obLyMA
6poit AsnoBe B 06pbLUEeHVE.
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p= A—L—PS,
N

KbAEeTo:
P — cTOWHOCTTA Ha AANOBeTe Ha OLeHsABaHaTa KoMeKTUBHa MHBECTULIMOHHa cXema

A — akTnBM

L — 3agemKeHns

PS — CTORHOCT Ha NpYBUNENMPOBaHUTE AAN0OBE
N — obuy 6poit ganoee B 06pbLUEHME.

7.1 MocnepgBawa oueHKa Ha akuyMM M AsANOBe, U3gaBaHM OT OOPCOBO TLPryBaHU
choHaoBe 1 Apyru GopcoBo Thprysauum npogaykru (ETFs, ETNs u ETCs - ako u
AoKonkoTo POHALT MOXE Aa MHBECTHPA B NoAOOHKU NPOAYKTH cLrnacHo MNpaBunata
CM M AeACTBallOTO 3aKOHOQATENCTBO), BKMIOYMTENHO AANOBEe Ha KONeKTUBHMU
WHBECTULMOHHM cxemu no un. 38, an. 1, 1. 5 or 3AKUCANKMW, npu kouTo CchlUuecTBYBAT
orpaHWYeHUA 3a nokynka u obBpaTHO MsKynyBaHe 3a ONpeAeneH Kac MHBECTUTOPWU W/unu
onpeaeneH pasMep Ha NopbYKaTa, U B PE3YNTAT HA TE3U orpaHuyeHnA PoHALT He MOXe Aa
3aKynu AsSnoseTe AUPEKTHO OT U3faTensn U CLOTBETHO Aa NpeasBy 3a oOpaTHO UakynyeBaHe
NpUTEXAaBaHUTE OT HEro AANOBE, Ce U3BLPLLBA:

a) Mo ueHa Ha 3aTBapAHE Ha CKMIOHEHNTE C TAX CAEMNKM Ha perynmpaHns nasap, Ha KouTo
ce Tepryeart ganoeete Ha ETFs, ETNs u ETCs, obsaBeHa ype3 cuctemaTa 3a TbproBusa UNu B
BopcoBun GroNeTUH, 3a AeHA Ha OLeHKaTa;

6) Mpn HeBBL3MOXHOCT Aa ce npunoxu 6. a) aanosete Ha ETFs, ETNs n ETCs ce
OLleHABaT Mo nocneaHaTa wavMcrneHata u obsBeHa OT CLOTBETHWA perynupaH nasap
MHAWKATUBHA HETHAa CTOMHOCT Ha akTMBUTE Ha eanH aan (iINAV - indicative net asset value);

B) Mp HEBBL3MOXKHOCT Aa ¢e NPUMOXKM HAaUMHBT Ha oLUeHKa No npeaxosaHaTa 6ykea, KakTo
W B cny4yai Ha cnupase Ha oBpaTHO n3kynyeaHe Ha ganoeete Ha ETFs, ETNs n ETCs 3a nepmog,
no-gbnbr ot 30 AHW, CcbWMTe Ce OUeHsBaT NO nocneaHata onpepeneHa n obseeHa oOT
CLOTBETHUA M3JaTen HeTHa CTOMHOCT Ha akTMBWTE Ha e4WH AAn.

8. (M3am. - pew. ot 29.09.2017 r.) CnpageanupaTa CTOMHOCT HA 6 BArapCKU M YYXXAECTPAHHU
obnurayum M apyrm GOpMM Ha CeKIOpUTM3MpPaH ABLNAT (ABLArOBM LeHHUM KHWXA),
AOornycHaT A0 UK ThPryBaHW Ha perynupad nasap Wnu Apyro MACTO 3a TbProBuA B
Penybnuka Bbnrapuna, ce onpegens:

a} Mpw akTMBEH Nasap - No cpeaHONpPETErNeHaTa UeHa Ha CKIMIOYEHNTE ¢ TAX CAENKU 3a AeHs!
Ha oueHKaTa, o6sBeHa Ypea cucTemMaTa 3a Tbproeus unu B BopcosuA BIONETUH, ako 06eMBbT Ha
CKIMIOMEHUTE ¢ TAX CAeNKM 3a geHAa e He no-mantek ot 0,01 Ha cto oT obema Ha cbOoTBeTHaTa

EMUCUA.

0) Ako He MOXe aa ce onpefeny UeHa no npeaxoaHaTa noaTodka - ueHara Ha obnurauuure
ce onpeAens KaTo cpeqHoapuUTMeTUYHA Ha Hal-BUCOKaTa LUeHa "kKynyBa" oT MOpBYKUTE, BannaHW
KbM MOMEHTA Ha 3aTeapsHe Ha MACTOTO 3a TLProBUA KbM [eH] Ha oueHKkata, W
cpeaHonpeTerneHara LeHa Ha CKMIOYeHUTe CbC CLOTBETHUTE LUEHHW KHWXAa COENKWM 32 Chiunsa
AeH. LleHaTa ce onpegensa no To3n pep camo B Criyydain, 4e MMma CKOMEHW COENKW U NogaaeHn
NnopbYKK ¢ LeHa "kynysa".

B) AKO He MOXe Aa ¢ce onpegeriv LeHa no peja Ha npeaxogHata NoAToYKa, KaKTo W ako HAMA
CKITIOYEHU COENKA B AeHA Ha OUEHKaTa, ueHata Ha obnuraymure e cpegHonpeTerneHaTa LieHa
Ha CK/IIOYEHUTE C TAX COeNKW 3a HAN-GnuskuA aeH npes nocnegHus 30-gHeBeH nepuvoia,
npeaxoxgall geHA Ha OLeHKaTa, 3a KOWTO MMa CKMIOYEHN CAENKN.
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r) B cnyvanTe, Korato He ce NMpOBEXAE TbProBWS Ha MECTa 3a Tbproeua B paboTHW 3a
CTpaHaTa AHu, No LeHaTa Ha saTBapsiHe 3a JieHA Ha nocnegHaTa TbproBcka Cecus, npeaxoxaall
AEHA Ha oueHKaTta. B cry4ail Ye HAMa CKIIOYEHN CAENKN B AEHA Ha rocneaHata ThproBoka
Cecus, Npeixoxaall AeHA Ha oueHKaTa, crpaBe4nMBaTa CTOMHOCT Ha Te3U UHCTPYMEHTH ce
onpeAens no LieHaTa Ha 3aTBapsHe 3a Hal-0rm3kus aeH oT 30-AHeBHWUs neproa, npeaxoxaaty
AEHA Ha oLeHKaTa,

8) B cnyyaute, koraTo ce onpepgens cnpaBeAnviBaTa CTOKHOCT Ha obnuraumu, N0 KOWUTO
npefcTou nnalwaHe Ha nuxea W NyGnukysaHaTa Ypes cuctemara 3a Tbproeus unn B Gopcosus
GloMeTHH UeHa Ha CKMOMEeHU C TAX CAENKM MMM Ha UeHa "Kynysa" e HeTHa, crpaeegnvBara
CTOAHOCT ce dhopmMupa, KaTo KbM MybrnvkysaHaTa LUeHa ce npubaBn AbMKVMUAT NUXBEH KynoH
KbM AaraTa Ha M3BbpLUBaHe Ha olUeHKaTa:

CTtofiHOCTTa Ha HaTpynaHaTa nuxBa Ce ONPeAensa upea M3non3BaHeTo Ha chegHaTa
dopmyna:

Acelnt = F*g* 4
n

KbAEeTo:
Accint— e HaTPyNaHUAT NUXBEH KyMNOH
F— e rnasH1uaTa (HOMMHanHaTa CTORHOCT) Ha obnuraumaTa

C - MNoAVWHUAT NUXBEH KYMOH KaTo NPOLIEHT OT HOMUHArHaTa CTOWHOCT Ha obnurauumsTa

71— 6pOAT Ha NUXBEHUTE nnawaHuWA B roguHaTa

A - U3MWHanuTe RUXBO-AHM OT Ha4yanoTe Ha NMXBeHWs nepuog A0 JdaTara Ha
usuucneHusTa. finute ce wsyucnsear Ha Gasa 30 gHWM B Mecey unu pearnieH 6poli AHW B
3aBMCMMOCT OT pernamMeHTauusita Ha fnuxXBeHaTa KOHBEHUWs, 3anoxeHa B MpocnekTa 3a
CLOTBETHATA EMUCHS.

£ —-BpoAT gHu B Tekywmua nuxeeHus nepuoa. OHuTe ce usuncnseat Ha 6asa 360, 364, 365
unu 366 OHM B roaMHaTa wnw peaneH Gpoii OHM B 3aBMCMMOCT OT pernameHTaUWsTa Ha

JINXBEHaTa KOHBEHUMWA, 3an0eHa B MpocneKra 3a CkOTReTHaTa eMncusn.

Kem HeTHaTa ueHa ce nobaeA HaTpynaHnua INTMXBeH KYNOH KbM AeHA Ha M3BbpLIBaHe Ha
OUSHKaTa W u3dncneHara prTHa LeHa ce nanonaea 3a nocnefpalla oUeHKka Ha obnuraguaTa.

9. (M3m. - pew. Ha C[] oT 29.09.2017 r. 1 ¢ puw. ot 05.09.2024 r.) Mpn HEBB3MOXHOCT Aa
Gvaar npunoxern T. 8. a) — ), Npu hopMUpaHe Ha cripaBeanmMBaTa CTONHOCT Ha oBnuraumm
W Opyrn popMU Ha CEKIopUTM3VMPaH ALAT (ALMArOBM LEHHM KHWXKA), JonycHat Ao Wim
TbPryBaHu Ha perynupad nasap unu gpyro MACTO 3a TbProBUA, KaKTo U 3a onpeaensHe Ha
CnpaBeAnMBaTa CTOWHOCT Ha 0Bnuraumm, KOMTO He Ce ThPrYBaT Ha peryrupaHy nasapu unm
APYTV MECTa 3a TbProBvs Ce onpegens:

9.1. (HoBa — pew. Ha C[1 ot 05.09.2024 r.) Kato ce oTuMTa CTOMHOCTTA Ha rnaeHuLaTa no
HOMWUHAHa CTOMHOCT U HaTpynaHaTa NvXBa KbM [ieHs Ha OUeHKaTa.

9.2. (HoBa — pew. Ha C[] ot 05.09.2024 r.) Mpy HEBB3MOXHOCT Aa 6bae npunoxeHa T. 9.1. ce
npunara METOABLT Ha AWCKOHTMPaHWTEe NapuyHK notoun no chopmyrnaTa no-gony ¢ HopMa Ha
AWCKORTUpAHE:

cTpaHuua 19 ot 31




a) HacToAwaTa 4OXOQHOCT A0 NajexXa Ha LIeHHU KHUXA CbC CXOAHM XapaKTepuCTUKK (Bua,
YCNoBWA Ha NnaLlaxe 1 nagex), AonycHaT! A0 WKW ThPryBaHW Ha perynupaHy nasapuw unu gpym
MECTa 3a ThbProBuMs, KOpUrupaHa ¢ pUcKoBa NPeMUA, OTpasABallia pucka Ha emuTeHTa. N3bopsT
Ha LeHHaTa KH1ra, YMATO AOXOAHOCT A0 Najeka LWe ce M3non3Ba KaTo HopMa Ha QUCKOHTUPaHe,
KaKTO 1 pUCKOBaTa NpemMusa oTpasABallia pUcKka Ha eMUTEHTA, C KOSATO Le ce kopuripa usbpanara
HopMa Ha AWCKOHTUpaHe, ce obocHOBapaT udpe3 CPaBHUTENEH aHanmmMa. WM3TOMHWMKBLT Ha
MHOpMaLMA 3a CPaBHWTENHUTE XapakTepucTMku e  eXeaHeBHWAT GioneTvH Ha BOB,
othuumanHuTe BIONETUHN Ha YYKOECTPAHHUTE PEryNMpaHn nasapu Wi CLOTBETHWTE MECTa 3a
TbProBuA, Ha KOUTO ca JONYCHAaTN UNU Ce ThPryBaT KHMXKaTa, WNK Apyra enekTpoHHa cuctema 3a
LieHoBa UHpopMauums;

6) HacTosWwaTa AOXOGHOCT 40 Nafexa Ha AbpXaBHU LUEHHW KHIDKA, CbC CXOAHM YCNOBNSA Ha
nnawjaHe U Nagex, KOPUrupaHa ¢ pUCKOBa NpPeMUun, 0Tpa3ABallla pucka Ha eMUTeHTa U faaeHaTa
LieHHa KHUra.

B) NpW METOAA Ha JMCKOHTUPAHUTE NapUYHU NOTOLM CE M3MON3Ba cnefHata thopmyrna:

Y C/n N F
T A+r/n)™ Q+r/n)

KbAeTo:
P — leHaTa Ha LjeHHaTa KHiUra

F — rnarHuUaTa Ha LeHHaTa KHura

C — roavILIHVAT KYNoH Ha obnuraumsTa

n— 6poit NUXBEH NNaWAHKUS 3a roAnHa

N — 0By, 6poii Ha NMXBEHUTE NnaLlaHus

r—NpOLEeHT Ha ANCKOoHTUpaHe (paBeH Ha foXo4a o nagexa)
/- nopefeH HOMep Ha NUXBEHOTO NnawaHe

OHU 00 CAE0BAUOMO NUXBEHO NANUAHE

B 00wy 6poii Oy mexHcoy dse TUXGEHU NAAUYAHUA

10. {N3m. ~ pew. o1 29.09.2017 r.) Cnpaseanmeara CToMHOCT Ha G BLArapcku U YyXgecTpaHHU
LeHHA KHKXKa, AONYCHATU A0 WK NMPUETHU 3a TbProBUA Ha MeXAYHAPOAHO NPU3HaTH,
penoBHO chyHKUMOHMpALLKM U NYONUYHO AOCTHLMHU, U NIUKBUAHW PErynupaHn nasapu
Ha UeHHM KHMXa B YyXOuHa, ce onpeaens:

a) rpM aKTUBEH nasap - MO LEHa Ha 3aTBapsHE KbM [EHS Ha OueHKaTa OT MACTOTO 3a
ThProBus;

6) ako He MoXe Aa ce onpefent LeHa No NpeaxogHaTa NOATOMKA - KATO CPeLHOapUTMETYHA
Ha LUeHa Ha 3aTBapsHe KbM JEHA Ha OUeHKaTa M cpegHaTa LeHa Ha CKMIOYEHWTE Cbe
CBLOTBETHUTE LIEHHW KHWXAa CAEnku 3a CblMA AeH. LleHaTa ce onpegenst no Tosu peg camo B
Cry4dait, Ye ma CKRIDYEHW CAenKy 3a AeHA Ha OLeHKaTa;

B) @Ko He MOXe Aa Ce MPUoXu NpeaxoaHaTa NnogTouKa, KakTo U B CIyYaid Ye HAMa CKIToYEHN
COENKU B AEHA, KbM KOWTO C& M3BbPLUBA OLUEHKATA, fO LieHa Ha 3aTBapaAHe 3a Haln-6nuskuA geH
oT 30-AHEBHNA Neproa, NPeaAXoXKaaL AEHA, KbM KOWTO Ce U3BbpLUBAa OLSHKaTa;

r) B cnyJauTe, KOraTo He Ce NPOBEXAa ThProBMA Ha MecTa 3a TbhproBus B paboTHU 3a
Bbnrapvs BHW, No LeHa Ha 3aTBapsiHe 3a AeHA Ha NocneaHaTa ThProBeka Cecus, Npeaxoxaally
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AeHA Ha oueHKaTa. B cnyvait e HsMa CKMIoYEHU CAEMKM B AEHS Ha MOCNeAHaTa Tbproscka
Cecusi, NPeAXoXAaLl AeHA Ha oueHKaTa, CnpaBeAnvBaTa CTOMHOCT Ha Te3W MHCTPYMEHTH ce
OMpeAens no LeHa Ha saTBapsAHe 3a Hait-6nuskna AeH ot 30-gHeBHMA nepuoa, npesxoxaaly
AEHA Ha oLeHkaTa.

a) B CNy4ai, ve UueHaTa Ha obnuraymv e nsuucneHa Ha ocHoBaTa Ha BpyTHM LeHu, Ta ce
nanonsea npsAKo 3a oueHkata. [lpn ycnosue, Yye UeHaTa Ha obnuraLuuTe e n34yucneHa Ha
OCHOBAaTa Ha HETHW LieHWU, CbOTBETHO ce npunaraT. 8, 6. 4"

e) B crnyyaunTe, KOraTto Te ca AONycHaTW 40 TbProBUA Ha MoBeYe OT efqHO MACTO 3a
TbProBuUsA, N LeHa Ha 3aTBapaHe \nu Apyr aHanoruyeH nokasaren, onosecTABaH NyBnnyHo KbM
AEHRA Ha OLieHKaTa 0T MecTa 3a TbProBusi, OT KOWTO 3a CLOTBETHUA AEH € U3TBLPryBaH Hail-ronam
obeM NpexsbLPRAEMN LIEHHU KHWXE Y MHCTPYMEHTW Ha NapuyHWUA nasap;

) Axo He Moxe fla ce onpedenu LUeHa no pega Ha 6. ,a", 6", 8", " 1 ,&°, oueHKaTa Ha
KOHKPETHWA BUA LIEHHW KHIXa ce U3BbpLUIBa NPW CLOTBETHO Npunaraxde Ha T. 9.

11. (Uam. — pew. ot 29,09.2017 r.) Cnpaseanuearta CTOMHOCT Ha AepUBaTUBHU (PUHAHCOBM
MHCTPYMEHTH 6a30B aKTMB LEHHW KHMXKA, AOMYCHaTM A0 MAM TLPIyBaHW Ha
hYHKLUMOHMpALLM pefoBHO, NPU3HATA U MYSNUYHO AOCTLNHW perynupaHv nasapu B
Peny6nuka Bbunrapus ce uasspisa curnacHo 7. 4.1-4.3.

11.1 CnpaseanneaTta CTOMHOCT Ha fIePMBAaTUBHU (PMHAHCOBW MHCTPYMEHTH, AOnyCcHaTH
A0 UNKM NpueTH 3a TbProBUSt Ha MecTa 3a TbProBus, B YyxOGUHa, ce onpeaens CurracHo
T7.10,6.,2"-,M"nb. "

12. (U3Mm. — pew. ot 29.09.2017 r.) Mpn HeBb3MOXHOCT Aa Gbae npunoxeHa T. 11 u 11.1 npu
opMupaHe Ha crpaseAnMBaTa CTOWHOCT Ha ONLUMW, AOMYCHATV A0 UMW TbPryBaHW Ha
perynvpaHu nasapu unu Apyru MecTa 3a TbLProsus, CnpasegnvsaTta CTOMHOCT ce onpedens
KaTo ce nanonssa noAxoALT Ha Black-Scholes 3a onpepensde Ha uena Ha onuua. MogensT
Black-Scholes Tpetwpa oueHkaTa Ha ONMUMM 3a MoKynka (KoM oniuvw), nopagu Toea
thopMUpaHeTO Ha CTOMHOCTTA Ha NyT ONUUATA e € (YHKUMA Ha LeHaTa Ha Kon onuus 3a
CLOTBETHUA aKTMB MPW CHLUKTE YCAOBMS.

dopmyna 3a onpegenaHe Ha LeHata Ha NyT onuus:

P=C,+ X" -5,

KbaeTo:
C, - LleHaTta Ha kon onuuATa, usvucneHa no mogdena Ha Black-Scholes.
X - LeHata Ha ynpaxHsBaHe Ha onuusTa (Strike price).

e-2.71828, ocHoBaTa Ha HaTypanHara JlorapuTmMmnyuHa hyHKLMA.

r— Be3puckoB NUXBEH NPOLIEHT.

T— CpoK A0 nagexa Ha onuusaTa 8 roguHn.

Xe'rT= PV (X) — HacTofiLlaTa CTOMHOCT Ha LeHaTa Ha yNpaXHsBaHe Ha onuuATa npu
NOCTONHHA KanuTanuaauus.
Sp— Tekywa yeHa Ha 6a30BUA akTUB (TO3W, 3a KOUTO € KOHCTPYWpaHa onuusiTa)

Wauncnssate Ha "C" - LeHaTa Ha KON onNUMsATa 38 CLOTBETHUSI @KTUB CbC ChILUTE MapameTpu
(popmyna Ha Black-Scholes):

cTpaHvua 21 ot 31



C, = SN(d1) - Xe™ TN(0l2)
KbgeTo:

_In(Se/ X)+(r+0/2)T

d
1 oNT

dy=d —c\T

W KbaeTo:

C,— Tekyua CTOMHOCT Ha KoM onuuaTa

S, — Tekylla ueHa Ha 6a30BUA aKTUB

N{(d)—- BepoaTHocTTa eQunH crnydaeH onuT BLPXY CTaHA4ApTHOTO HOPMaslHO pasnpegenexue
Aa UMa CTOMHOCT No-Manka ot & CbLOTBETHWUTE CTOWHOCTU MoraT fa ce HamepAaT B Tabnuum cse
CTOMHOCTUTE HA HOPMANHOTO pa3npeaeneHue.

X - LleHaTa Ha ynpaxHsiBaHe Ha onuuaTa

e—2.71828, ocHoBarta Ha HaTypanHata norapuTMu4Ha yHKLMS

r— Be3puckoB NUXBEH NPOLEHT.

7— Cpok oo nagexa Ha onyusTa B roquHu.

Xe” 7= PV (X) — HacTosilwaTta CTOAHOCT Ha LeHaTa Ha ynpaxHsABaHe Ha onuuaTa.

In — ®yHKYMATa HaTyparneH forapuTemM

o - CTaHAapTHOTO OTKNOHEHME Ha HOpMaTa Ha Bb3BpallaeMocT Ha roguilHa 6asa
(rocToAHHO KanuTanuaupaHa) Ha 6a3oBus aKkTMB (BONaTUNHOCT).

CraHgapTHOTO OTKIOHEHWE Ha HOpMaTta Ha BL3BpallaeMocT 3a /7 HabnwpaeHws ce

uauucnsea rno copMynara:

n_ (6 -7)
g =
\/n—lg n

KbAeTo ¥ e cpefHaTa Bb3BpallaeMocT 3a Nepuoda Ha uspagkaTa. Hopmara Ha Bb3BpalLlaeMocT
B AeHA { ce onpeaenA B CbOTBETCTBUE C NOCTOAHHATA KanuTanuaauus kato rt=in(St/St-1).

13.MNpy HesBbaMmoxHOCT Aa O6wvAe npunoxeHa 7. 11 u 1. 11.1 npu copmupaHe Ha
cnpasejasiMBaTa CTOMHOCT Ha BapaHTW, ACMYCHATW 40 WNU TLPryBaHW Ha perynvpaHu
nazapu Wnu Apyrm MecTa 3a TbProBUs, Wnh TbPryBaHW Ha Wa3BbHGOpCOBM nasapw,
cnpaeegnueara CTOMHOCT ce onpegena Kato ce wWanonaBa dopmynata no T1.12 3a
u3vMcnABaHe Ha LieHaTa Ha onuuu 3a nokynka (kon onuun).(Mam. — pew. ot 29.09.2017
r.) Mpv HeBBL3MOXHOCT ga 6bae npunoxkeHa 1. 11 n 1. 11.1 npu dopmupaHe Ha LeHa 3a
cnpasegnuearta CTOMHOCT Ha hIOYBPCH, AONYCHATN A0 UMW TbPryBaHW Ha perynupaHu
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nasapu unu Apyrn MecTa 3a TbproBus, nocnegeallara oLeHka ce U3BLpLIBa no cnegHusa
HaYH:

F={S-PUDOTI(1+RY .

KbOeTo:
F - LeHa Ha OIOYBLPC KOHTPaKT;
S — cnoT yeHa Ha 6a30B aKTWB;
PW(D,0, T)— HacTosLa CTOKHOCT Ha 0MaKeaH AWBUAEHT

Rf— 6e3pUCKOB NMUXBEH NPOLEHT;

T—6poit aHu Ha koHTpakTa, pa3geneH Ha 365.13.1 CnpaseanueaTta CTOWHOCT Ha AepPUBATUBHM

(bHAHCOBU WHCTPYMEHTW, ThpryBaHu Ha M3BbHBOPCOBU Nasapy, ce onpegens no ueHa "kynysa"
Ha MapKeT-MelKbp Npy 3aTBapAHe Ha nasapa B AeHA, KbM KOMTO ce U3BbpLUBa oueHkaTa. Mpu
HEBBL3MOXHOCT Aa 6bjie NpunoXxeHo NOCONEHOTO NPaBUNo:

13.1.1 CnpasegnueaTa CTOMHOCT Ha ONUMK, ThPryBaHW Ha M3BLHEOPCOBK Nasapw, ce onpeaens
kaTo ce usnonssa cropmynatano 1. 12;

13.1.2 CnpaBseanuveara CTOMHOCT Ha BanyTHUTE pOPYLPAHWN SOroBOpPY Ce onpeaens KaTo ce
u3nonaea chopmynara no-gony. Korato cpoksT Ao nagexa Ha BanyTHUTE hopybpAHM A0roBOPK
€ no-manbk oT 1 Mecel v B cnyyai, 4Ye ca Hanuue He3HauYMTEeNnHW pasfvKKM No OTHOLLEHWE Ha
CTOMHOCTUTE Ha NUXBEHUTE NPOLEHTH, NOPagW KPaTKUA CPOK W MpeHeBpexumMo MarnkoTo
BNUAHWE Ha ANCKOHTOBUTE (hakTopy, ce npuema, Ye hopybpAHMAT BanyTeH Kypc KbM Aarara Ha
onpeaenAHe Ha cnpasegnuMeaTta CTOWHOCT (1) @ paBeH Ha TekyLLWA CrnoT BanyTeH Kypc.

KbaeTo:
Vi - cTolHOCT Ha hopybpaHUA [Orosop;

N— pasmep Ha hopybpaHUA OOroBOp;
C - TeKYLLIMAT CNOT Kypc Mexay OBeTe BanyTu;
P - hopybpaeH BanyTeH Kypc, AOroBOPeH Npy CKITKYBAHETO Ha hopybLPAHWUSA AOrOBOP;

W neara BanyTHM Kypca ce u3passiBaT KaTo equHuuM Banyta B sa egHa eauHuua BanyTa

ia — Be3pVCKOB NMXBEH NPOLEHT 3a BanyTa A;
/s — 6E3pUCKOB NMXBEH NPOLEHT 3a BanyTa B,
7— parta Ha nagex Ha ¢opybpaHWA AOroBop;
{—Tekywa parta.

13.1.3 CnpaBeanuearta CTOMHOCT Ha (hOPYbPAW, Pa3nMYHU OT nocodeHuTe no 1. 13.1.2, ce
onpeaens KaTo ce nanonssa cdopMmynatano 1. 13.
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13.2 Cnpasegnueara CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTI A40NYCHATHY A0 ThbProBUs Ha noseve
OT eAWH perynupaH nasap, ce onpegens no LeHW, ONoBeCTABaHM NyBnMyHO OT perynupaHus
nasap, Ha KOWTO YNPaBnABALLOTO APYXKECTBO MMaA OCUTYPEH BOCTRN N (DPMHAHCOBUAT MHCTPYMEHT
€ MbpBOHAYanNHO 3aKyneH.

14. (U3m. — pew. ot 29.09.2017 r.) CnpaBeanuea cTOAHOCT Ha BnoroeeTe B BaHku, napuTe Ha
Kaca U KpaTKOCPOUHMTE B3EMaHUSA Ce OLEHSBAT KbM [eHA Ha OLUEHKaTa, KakTo creaBa:

a) cpo4HuUTe U GescpoyHnTe BMOTrOBE, NApUTE Ha Kaca - MO HOMWHaNHa CTOMHOCT;

6) kpaTkocpouHWTEe B3emaHuMA ©Oe3 onpefeneH nNMxBeH NpPOUeHT unM gdoxod - No
cebecTONHOCT;

B) KpaTKOCPOYHUTE B3EMaHNSA C onpeaeneH NUXBeH MPOLUEHT UNK goxod — no cebecToHOCT,

15. (U3m. — pew. ot 29.09.2017 r.) MNMocneasawiata oUeHKa Ha WHCTPYMEHTUTE Ha NapuYHKA
nasap AoNycHaTW A0 UMW TbPryBaHn Ha perynupad nasap unu gpyro MACTO 3a TLProBus ce
onpepaens cbrracHo 1. 10, 6. ,a" — ,&", a npy1 HEBB3MOXHOCT Aa ce npunoxar 1. 10, 6. ,a" -
,&", KAKTO M 3a MHCTPYMEHTUTE Ha Napu4HWA Nasap, KOMTO HEe Ce ThbPryBaT Ha perynupaH
nasap uUnu Apyro MACTO 3a TbpProBUA, Ce U3NOM3BaT cneaHnTe opMynu:

_ My

1+ (i X i)
l: 365
KbAeTo:

MV =Nx|1+ -fi-x-fi-J
100" 365

Pgp € CTOMHOCTTA Ha AENO3UTHUS CePTUMDMKAT;

PCD=

MV — cTOAHOCTTa Ha OeN03UTHUA cepTUMKAT Ha Nagexa;

N — HOMUHanHa CTOWHOCT Ha Aeno3UTHUA CepTUCUKAT;

d— Gpoii AHK OT gaTaTa Ha NPeoUeHKa A0 Nagexa;

/— OUCKOHTOB MPOLEHT;

c— NUXBa, NNaTMma BbpXy AernoavpaHaTa cyma, MOCoYeHa BbpXy CcepTuguKaTa.

KpaTkocpoYHMTE ObLPKABHU LEHHU KHWXKA (CbKpoBUMWHM GOHOBE) ce oueHsBaT no

thopmynara:

e o)

Kbgeto:
P7h e ueHaTa Ha CbKpPOBALWHWA BOH;

N —HOoMUHanHa CTORHOCT;
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/— AUCKOHTOB NPOLEHT;

d - 6poi AHW OT paTaTa Ha NpeoleHKa Ao najexa.

JuckoHTOBaTa HOpMa B rOpHUTE HOPMYNKM ce onpefens CbrnacHo T. 9, 6. ,a" unu 1. 9, 6. ,6" ot
HacTOAWMTE NpaBuna,

16. (Uam. — pew. oT 10.02.2016 r. u c pew. ot 29.09.2017 r.) dPuHaHcoBUTE aKTUBMW,
AEHOMWHUpAHW B YyXAecTpaHHa Banyrta, Ce npeusqucnsasaT B NeBoBa pPaBHOCTOMHOCT,
onpepeneHa no LeHTpanHuA Kypc Ha benrapckara HapogHa GaHKa, BanugeH 3a [eHs, 3a
KOMTO ce OTHacA OLeHKaTa.

17. (HoBa — pew. ot 16.01.2023 r.) 3a cnpaBeAnuBa CTOWHOCT HA (DUHAHCOBN MHCTPYMEHTM Ha
BpyXecTBa, KOWTO ca 0OABEHNW B HECLCTOATENHOCT, Ce M3MNon3ea KoedpUUMEeHT Hyna,
CLOTBETHO Ce Nprema, Ye TAXHaTa crnpaBeannBa CTOWHOCT € Hyrna.

B. OueHka Ha nacuBuTe Ha PoHpa

(U3m. — pew. o1 10.02.2016 1. u ¢ pew. ot 29.09.2017 r.) CTONHOCTTA Ha NacUBUTE 3a LennuTe
Ha onpefenAHe Ha HeTHATa CTOWHOCT Ha akrveute Ha PoHga e paBHa Ha cymara oT
GanaHcoenTe CTOMHOCTW Ha KPaATKOCPOYHUTE W ALIrOCPOYHUTE 3aAbmKeHus no GanaHca KbM
AEHA, 3a KOUTO Ce OTHacs oueHKaTa. 3aabmKeHUnATa, JEHOMUHUPaHW B YyXAECTpaHHa BanyTa,
Ce N34YUCITABAT NO LieHTpanHuA Kype Ha benrapckaTta HapoaHa baHka, BanuaeH 3a feHs, 3a KoWTo
ce OTHacA oueHKaTa.

B. OnpegensiHe Ha HeTHaTa CTOMHOCT Ha AKTUBUTE

HeTHa crofiHocT Ha akTvBuTe Ha PoHAa 3a LenuTe Ha OnpefensHe Ha eMUCUMOHHAaTa
CTOAHOCT U LieHaTa Ha o6paTHO u3KynysaHe Ha AANOBETE Ce W3YWUCIIABA KaTo OT CTOWHOCTTA Ha
BCUYKM aKTUBKM, U34ncneHa cbrnacHo HactoswuTe Mpasuna ce U3BaguM CTOMHOCTTa Ha BCUYKU
3agbnkeHusas no 6GanaHca, usducrieHa cbrnacHo Hactosiwute lMpaeuna (§ 1, T. 13 ot
HonenHutensute pasnopendu Ha 3OKACOMNKA).

I'. Ponata Ha oguTopuTe Ha PoHAA 3a OLieHKa Ha nopTdeinuTe u onpegensiHe Ha HCA

PonaTa Ha ogutopuTe 3a oueHka Ha nopTdelnute u onpegensHe Ha HCA e ga gapar
OOWTOPCKO MHEeHWe B CLOTBETCTBME CbC 3aKoHAa 33 HEe3aBUCMMUS WUHAHCOB OuT U
npodecuoHanHUTe M3McksaHWA Ha MexayHapogHUTe OAWMTOPCKM CTaHapTW, 3a ToBa Ye
WSroTBAIHNTE OT YnpaenssawotTo [pyxectso ¢uHaHcoBM oTyeT Ha $oHAa He chabpaT
CbLECTBEHN HETOYHOCTWU, OTKIOHEeHMs 1 HecboTBeTcTBMA. OauTBLT BKIKOYBA NPOBEpKa Ha
Ga3aTa Ha TecToBe Ha AoKasaTencTBaTa OTHOCHO CYMUTE M OMOBECTABAHWATE, NPeACTaBeHN BLE
tbHaHCOBMTE OTY4ETUM Ha DPoHZa M OLeHKa Ha NpUNaraHUTe CYETOBOAHW MMPUHLIMMN U
CHLUECTBEHUTE OLISHKU, HAanpaBeHW OT PLKOBOACTBOTO, KAKTO M LIANOCTHOTO NPEeACTaBsHe BLE
thvHaHCOBUTE OTYETI.

lll. TMpoueaypa 3a onpegenaHe Ha HETHATa CTOWHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha
aKTUBUTE Ha eAWH AAn, eMUCUOHHATa CTOMHOCT M LieHaTa Ha oOpaTHO n3kynyBaHe Ha
AanoeeTe Ha PoHpa

Tasu npoueaypa ce ocHOBaBa Ha USUCKBaHMATa Ha 3akoHa u lNpasunarta Ha ®oHaa. BankaTa
Henoantap ocuulecTesaBa ofwmA kKOHTpPoON No cna3eaHe Ha 3akoHa, MNpaewnaTa Ha doHaa M
HacToAwwmTe MNpasBuna npyu onpefensHe Ha HETHATa CTOMHOCT Ha akTUBUTE, HeTHaTa CTOMHOCT
Ha aKTVBWTE Ha eAWH AdAn, eMUCUOHHATa CTOMHOCT U LUeHaTa Ha oOpaTHO W3KynyBaHe Ha
AanoeeTte Ha PoHAa. YnpaenssawoTo [pyxecTBO OCbLUECTBABA AelHOCTTa rMo cubupaHe u
aHanusvpaHe Ha BCWYKWM JOKYMEHTM UM BCAKa WHMOPMaUWs, KOUTO Lie nochyxaT 3a
onpeAensHETO Ha HETHATa CTONHOCT Ha aKTUBWTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha eavH asan,
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€MWCUOHHATa CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe Ha AsnoeeTe Ha JorosopHus GoHp,
KaKTo W 32 W3BBLPLUBAHETO HA BCUYKU HEOBXOAUMM CHETOBOOHM onepauuu, BLE BPb3Ka C Tasu

OelHoCT.

1. Jlvua, onpegensiwm v ynpaxHaBawm KOHTpon npu onpeaensHeTo Ha HCA, HCA Ha eguH
AAnN, EMUCUOHHA CTOWHOCT U LeHa Ha 06paTHO W3KynyBaHe

HetHaTa cTtoilHocT Ha aktueute (,HCA"), HCA Ha egwH AAan, eMWCUOHHATa CTOMHOCT W
LueHaTa Ha ofpaTtHO M3KynyBaHe Ha aganopeTe Ha doHga ce M3YMcnsaBaT oT YnpasnasauwloTo
[pyxecTBO noa KOHTpona Ha BaHkaTta [lenosuTtap npy cnaseaHe Ha HacTosAwuTe Mpasuna.

HCA, HCA Ha eavH Asn, eMucMOHHAaTa CTOMHOCT M LeHata Ha obpaTHO u3kynyBaHe ce
U3YKCNABAT OT OTAEen ,YNpasneHWe Ha nopTdenriv » puHaAHCOB aHanu3” (KOTo oTroBaps 3a
oLeHKaTa Ha aktmeute Ha QPoHpa) cbBMecTHO ¢ oTAen ,CeTbNMEHT U agMUHMCTPATUBHO
obcnyxeaHe" (KOWTO npefocTaBA WMHGOPMAUMA 3a M3BbPLIEHWTE cAenku no npojaxba u
obpaTHO u3KynysaHe Ha gsanose Ha doHAa, n Gpos Ha AsnoBeTe B OGpLLUEHME) U oTaen
,CUETOBOACTBO" (KONTO OCYETOBOAABA ONEpauuMTe, USFOTBS pasnevaTku Ha TpaH3aKLuuTe M
canpaTa no pasnnatlaTtesHUTe cMeTku Ha PoHAa; OleHsBa CTOMHOCTTa Ha nacueuTe Ha PoHZa
1 onpepens HCA, HCA Ha eavH Asin, eMUCUOHHA CTOMHOCT M LieHa Ha oBpaTHO M3KynysaHe Ha
AsanoseTe Ha ®oHAa Ha 6a3a 1 Ha MHOPMaLMA OT ropenocoyeHUTe gBa OTAENA).

Otpen ,YnpaBneHue Ha pucka” Ha Ynpaenapawoto [pyXecTBo crnegu 3a crnassaHe
WHBECTUMLIMOHHUTE OfpaHWYeHUA WM NVMWUTKA, 3BEHOTO 33 HOPMATUBHO CLOTBETCTBME Ha
YnpaenasawoTto [pyXecTBO cnegu 3a cnassaHe Ha HOPMAaTUBHWUTE W3WUCKBAHWS OTHOCHO
feiHoctra Ha PoHAaa, a CbBeTET Ha gupeKTopuTe Ha YnpasnaralwoTo [Jpy»XecTBo oChLUECTBABA
o6LL, KOHTPON BLPXY AeWHOCTTA Ha BCUYKW OTAENM U CNYXUTENK, BIITIOYUTENHO BLPXY npoueca
Ha onpegenaHe Ha HCA, HCA Ha eguH gan, emucvoHHaTa CTOWHOCT M LieHaTa Ha ofpaTHo
W3KynyeaHe Ha AANOBETE Ha ynpaBnsBaHUTe hoHO0Be.

BaHkaTa [lenoanTap cnegu 3a cnassaHe Ha 3aKOHO4ATENCTBOTO W BCUYKM npasuna Ha PoHga
npy onpedensHe Ha CTOMHOCTTA Ha AAroseTe Ha POHAA Upes CNYXWUTenuTe OT CBOA OTAen,
npegocTasAl] MONeYMTeNckM YCnyru, No pega W NpW  YCNOBWATA, YCTAHOBEHM B
3aKOHOAATENCTBOTO M A0roBopa 3a ASNO3NTapHU YCIyru.

3agbrxkeHue Ha YnpasnaBawoTo [pyKecTeo e nyBrnukyBaHeTo Ha EMUCHOHHATA CTONHOCT
1 UeHaTa Ha o6paTHO UaKynyBaHe.

2. (Mam. — pew. ot 29.09.2017 r.) TexHonorns 3a onpegenaHe Ha HCA, HCA Ha eavH asan,
EMUCMOHHA CTOWHOCT W LeHa Ha obpaTHO wnakynyBaHe. TEeXHOMOrM4YHO W NporpamHo
ocurypsigaHe.

2.1. HeTHaTa croiHocT Ha aktueuTe Ha [JoroBopHUs QoHA U HETHaTa CTOMHOCT Ha aKTUBUTE Ha
eduH Osn ce onpeaenaT ABa LT CeAMUYHO — B CpAAa U NeTeK, Ha 6a3a akTuBuTe Ha hoHaa
KbM NpeaxofHUTe BTOPHUK M YETEBLPTBK, NpW YCNOBMATA M NO peda Ha HacToswwuTe
Mpasuna, cbrnacHo A4eidcTBaWOTO 3akoHoaaTencTso, MNpaeunara v [MpocnekTa 3a ny6nuyHo
npepnaraHe Ha asnoee Ha PoHpa. Ynpaenssawoto OpyXeCTBO WM3BbLPLUBA OLEHKA Ha
noptcpeina Ha PoHAa, onpeaens HeTHaTa CTOMHOCT Ha akTMBUTEe Ha (PoHpa, HeTHaTa
CTOWHOCT Ha aKTUBUTE Ha eguH OAn, U U3YMCNABA eMUCMOHHATa CTOWHOCT M LieHaTa Ha
obpaTHO n3KynyeaHe Nnof KoHTpona Ha baHkarta JenoauTap.

2.2. (U3M. — pew. ot 08.05.2020 r., ¢ pew. ot 29.04.2022 r., ¢ pew. ot 05.09.2024 r. u ¢ peul.
oT 26.09.2024 r.) Npoueaypa 3a onpeaensHe Ha HeTHaTa CTOWHOCT Ha akTuBUTe Ha PoHAa,
HeTHaTa CTOWHOCT Ha aKTUBMTE Ha eAvH AAM, EMUCUOHHATA CTOMHOCT Y LeHarta Ha obpaTHo
W3KynysaHe, B AHUTE 3a onpejensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE € crneaHara:
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Bcekn neH Ynpaenssawoto [pyxectBo nonyyasa oT LleHtpaneH penoswtap Al
WHpOpMaLIMA OTHOCHO cAenkuTe 3a npodaxba u o6paTHO WM3KynyBaHe Ha OAMNoBe C
NPUKMOYNN CETBMEHT U 3a Bpos Aanose Ha doHAa B 0BpbILEHNE;

Mexay 09:00 n 14:30 uaca ce n3pbpLUBa CNEgHOTO:

onpedenAT ce CTOMHOCTTa Ha aKkTUBUTE W nNacuBUTe Ha PoHAA, CbrnacHo HaCTOALMTE
MpaBuna, 3a AeHA 3a KOWTO ce OTHacA ouenkata. WHdopmauns 3a uenute Ha
oLeHnABaHeTo Ha aktnesute Ha PoHga ce cbbupa oT 6aHKOBU U3BNEYEHNs, KOTUPOBKU HA
nepeuyHn aunbpu Ha ALK, 6opcoen GloNeTMHW Ha CLOTBETHATE MECTa 3a ThProBus,
€NeKTPoOHHW cuUcTeMu 3a UeHosa uHdopmauua, oduunanHM (UHAHCOBM OTYeTU Ha
ApyXecTeara, UcTopuvecka LeHOBa W cTaTUCTU4YecKa WHdopMauuMsa, oduunanHute
eNeKTPOHHA CTPaHWL Ha CBOTBETHWUTE KONMEKTWBHU WHBECTULMOHHW CXEeMKW w/unu
cBegdeHuA, nonydveHn ot baHkata genosutap, ocblUecTBARALWlA poriaTa Ha rnobaneH
Aenosutap 3a akTueuTe Ha doHAa. YNpaensBalLOTO APYXKECTBO CUCTEMATU3UpPa,
Knacuuumpa n NocoYBa M3NON3BaHUTE U3TOYHMUM Ha MHopmauws.;

W3BBPLUBA Ce OCHETOBOAABAHE HA BCUYKM onepaumuy Ha PoHaa v NPeoLieHKa Ha akTUBUTE
v nacusuTe. Bcuukn akTMeM M Nacuen ce NpesanyTupar B Nesa Mo LeHTPanHUA Kypc Ha
bwbnrapckata HapogHa ©Ganka, pedepeHTHUTE KypcoBe obsBeHu OT EBponeiickarta
LleHtpanHa Banka (ELIB) u kypcoBeTe Ha ueHTpanHuTe GaHKM B AbpXKaBuTe, B KOWTO
®oHAaa uHBecTUpa, BanugeH 3a paboTHWA OEH, 33 KOWTO ce OTHACA OLIeHKaTa.

Ao 11:20 yaca ce onpefenAT HeTHaTa CTOWHOCT Ha aKTUBWTE, HETHATa CTOMHOCT Ha
aKTUBUTe Ha efVH AAn, eMWCMOHHATa CTOMHOCT W LueHaTa Ha o6paTHO u3KynyeBaHe Ha
asnosete Ha PoHga. HeTHaTa CTOMHOCT Ha aKTUBMTE Ha e4uH OSN ce onpegensd, KaTo
HeTHaTa CTOWHOCT Ha akTUBUTE Ha PoHAa ce pasgenu Ha OpoAa Ha ganoeeTte Ha PoHAaa B
obpblieHMe B MOMEHTa Ha ToBa onpegensiHe. EMUCUOHHATA CTOMHOCT U LieHaTa Ha
o6paTHO U3KyNyBaHe ce 3aKpPbIMAT A0 YeTBLPTOTO YMCNO Crneg SECeTUYHUA 3HaK.

Ao 11:30 vaca ce uznpawa Ha BaHkata [enosutap uavucrieHara HeTHa CTOMHOCT Ha
aKTVBUTE, HETHA CTOMHOCT Ha aKTMBWTE Ha €4OWH AAN, EMUCUOHHA CTOWHOCT M LieHa Ha
ofpaTHo M3KynyBaHe Ha fAsnoBeTe Ha PoHAa, KAKTO M Ha UAnaTa WHopMauus 3a
onpeaenAaHeTo UM, BKITIOMUTENHO 3a BpoA Ha NpogageHnTe U 06paTHO M3KYNeHW AANOBe
€ NPUKMYWI CETLIMEHT;

Ao 13:30 yaca ce usvakea noTBbLpHAeHUe oT baHkata [Jeno3uTap 3a NpaBUNHOCTTa Ha
TaKa U3YNCIIEHUTE HETHA CTOMHOCT HA aKTUBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha eauH
AAMN, eMUCUOHHa CTOWHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha AAnoseTe Ha ®oHaa (npu
KOHCTaTUpaHW HAPYLLEHWA Ce USBbPLUBAT KOPEKUMM Ha HECHLOTBETCTBUATA);

A0 14:30 yaca 3aBbpLUBa MpoLeca No onpeaenAHe HA HETHATa CTOWHOCT Ha aKTUBWTE.

o kpaa Ha paboTHUA fEH, B KOWTO Ce M3BBbPLUBA M3YUCNABAHETO HA EMUCUOHHATa CTOMHOCT
W UeHaTa Ha obpaTHO M3KynyBaHe Ha AAnosBete Ha PoHpa, YnpaBnAeawloTo [pyXecTeo
nyénukyea/obABABa Te3n JaHHW:

B ocvca Ha YnpasnseawoTto Jpy»ecTBo, KbAETO ce NpueMaT NopbLYKMTe 3a npogfaxba
1 obpaTHO M3KynyBaHe Ha 4ANOBE M CE OCLLUECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U
NPUTEXKATENUTE Ha AAMNOBe BbB DoHAA;

Ha MHTepHeT cTpanuyaTta Ha YnpasnarawloTo [py»KecTBo.

Ynpaensasawoto gpyxectso obapsea B KOH oGobweHa nHdopMayMs 3a eMUCMOHHUTE
CTOMHOCTA U LigHUTe Ha o6paTHO MakynyBaHe Ha AsinoseTe Ha PoHaa efrH MbT MECEYHO, B CPOK
A0 TpU paboTHAW AHW cnea Kpasa Ha Mecela.YnpaBnsBalloTo APYXECTBO ACKYMEHTMpa
ofceXaaHMATA U pelueHunATa, CBbp3aHu ¢ onpepensHeTo Ha HCA Ha donaa. Cnen BCAKO
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usvmcneHue Ha HCA ce cecTaBsa cnpaska, KOSITO CbAbpXa MHOPMaLMA 3a aKTUBUTE U NacnBuTe
Ha doHaa, HCA, 6pos aanoee B obpblieHne, HCA Ha eauH AAn, emMUCUOHHATA CTONHOCT U
LUeHaTa Ha 0bpaTHO M3KynyBaHe.

PrkoBOAMTENAT Ha 3BEHOTO 3@ HOPMATMBHO CLOTBETCTBME Ha YnpasnAsawoTo [pyxecTeo
€ OTFOBOPEH 3a CbXpaHABaHETO Ha JOKYMEHTUTE, CBbp3aHk ¢ ua4ncneHneTo Ha HCA Ha ®oHga

1 onpeaensaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE HA 4UH OAN.

KoHTpon®:T BbpXY NpoLieca Ha CbXpaHABaHe Ha JOKYMEHTUTE, CBbP3aHu C U3UNCNEHNEeTOo Ha
HCA Ha doHAa 1 onpegensaHe Ha HeTHaTa CTOWHOCT Ha aKTUBUTE Ha eAWH SN ce OCbLUECTBABA
ot ManbnHutenHus uneH Ha CwvBeTa Ha Aupektopute (MsnbnHUTenHWA [OupekTop) Ha
YnpaenasawoTto [pyxecTso.

M3TOuHMLMTE Ha WHopMaLms, onpeaensila 3a usuucnssaHe Ha HCA, ca ouumanHmaT
CaNT Ha perynupaHva nasap, nbpeudHMTe Annbpu Ha OUK, Potitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTUPOBKW Ha LigHHW KHWXKa, npegocTaBeHn oT LieHTbp 3a ueHoBa MHopMaLmns
Ha NEHCUOHHOOCUTYPUTENHUTE ApY)XXecTBa U Ap.

YrpaensBalloTo APYXecTBO CHUCTEMATU3UPA, Knacuchuuupa W nocoqsa W3nonsBaHuTe
M3TOYHNLM HA UHGOPMALMA.

2.3. YnpaenasawoTo JpyXecTso M3rnon3Ba NporpameH NpoayKT Npu MayucnsBaHe Ha HeTHaTa
CTOWHOCT Ha aKTUBWUTE, EMMCUOHHATa CTOMHOCT W UeHata Ha obpaTHo W3KynyBaHe.
porpaMHUAT NpoAYKT € CBBbP3aH CbC CHETOBOAHATA cucTema Ha PoHaa, KoeTo nossonsea
3anaraHe Ha MakeTM 3a OCHETOBOAABAHE Ha pPasfMYHUTE OnepauumM WM nocrneggallo
aBTOMaTWYHO reHepupaHe Ha CYETOBOAHMTE 3arMCK, KOUTO ce NpuemaTt B CYeToBoAHAaTa
cucTema. TO3W TMN CBBP3AHOCT enMMUHUPa HeoOXOAMMOCTTa OT ABOWHO BbBeEXaHe Ha
OaHHW 1 AgonpuHacs 3a vabsareaHe Ha rpellkn nNpy NOBTOPHO BLBEXAAHEe Ha WAEHTUYHA
uHpopmaumA. LleHWTe Ha wHCTpyMeHTMTe, TbpryeaHn Ha BOB ce BwBexaar upes
UMMopTUpaHe B NPOrpaMHUA NpPOAYKT Ha obuumanHua 6opcos BIONETUH, KOETO ENVMUHUPA
pyiCKa OT rpellHo BbBeXaaHe Ha gaHHW. LieHnTe Ha ocTaHanuTe MHCTPYMEHTU Ce BbBexaar
ChLC crneumanHo cb3pageH ain, kato KOPeKTHOCTTa WM Ce npoBepssBa oT 3BEHOTO 3a
HOpMaTWBHO ChOTBETCTBME. C Len 2awwta Ha JaHHuTe W uabarsaHe Ha rpPeLlku, B
nporpamH1sA NPOAYKT ca 3afafaeHn HUBa Ha AOCTHI 3a BCEKW OTAENEH CIYXUTEN, y4acTealy
B ropeonucaHnTe AeWcTBUA. BCUYKM BbBEASHU JaHHW Ce CbXPaHABAT Ha CbPBbP, KOETO
no3sonsBa M3NON3BAHETO UM 10 BCAKO BpeMe, C Lien NpoBepka 3a NpeaxogHu nepuoan u
T.H.

WHopMmaumaTa 3a npaBunaTta 3a M34NCnABaHe Ha HETHATA CTOMHOCT Ha aKTUBWUTE, TAXHOTO
rnpunaraHe, QOKyYMeHTauuMAaTa U WHdOpMauuAaTa, W3nonsBaHa 3a onpeaensHe Ha HeTHaTa
CTOHOCT Ha aKTMBUTE, EMUCMOHHATA CTOWHOCT W LieHaTa Ha 0BpaTHO M3KynyBaHe, KaKTo U Apyri
AaHHK, Bb3 OCHOBA Ha KOMTO Ce U34MCrsABa HETHaTa CTOMHOCT Ha aKTUBUTE, C& CbXpaHABaT Npu
YCNOBUATA ¥ NO peda Ha rhaea LecTa oT 3akoHa 3a CYeTOBOACTBOTO, KAaTO CYETOBOAHWTE
perucTpu U thMHaHCOBU OTHETH Ge ChXPAaHABAT MUHUMYM 10 roAunHW, a oCTaHannTe AOKYMEHTM -
cbrnacHo 4n. 42 ot 3akoHa 3a cveToBOAcTBOTO. WHopmauvsaTa M JokymeHTauuATa ce
CbXpaHsBa Ha eneKTpoHeH HOCUTEN.

IV. OpraHuzauma Ha geAHOCTTA NO OUEHKA HAa NopTdeina v onpefensaHe Ha HeTHaTa
CTOWHOCT Ha akTUBMTe Ha PoHpa

1. YnpaenssawoTo [pyXecTBo OTroBaps 3a NPUEMaHETO, UBMEHEHNETO 1 JONBLIHEHUETO HA
HacToAwuTe Mpaeuna. Ynpasnasawoto [JpyecTBo 0CbLIeCTBABA KOHTPON 3a CnassaHeTo
WU npunaradeto Ha [paBunaTta oT BCUYKU NMUa, KOWTO YYacTBaT B M34YMUCMABAHETO Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE, BKNKYMTENHO U baHkata [lenoautap. PbKoBOAUTENAT Ha
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3BEHOTO 3a HOpPMATMBHO CBOTBETCTBME Ha Ynpasnapawoto [pyXecTBO Mepuoaguyecku
U3BBLPpLUBA NPOBEPKA 38 OCLLUECTBABAHE HA KOHTPON Ha U3YMCNEHaTa HETHa CTOMHOCT Ha
aKTMBUTE, €MUCVOHHAaTa CTOMHOCT W LieHaTa Ha oOpaTHO M3KynyBaHe Ha [AAMoBeTe Ha
DoHAa, KAKTO M BOAEHETO Ha CHETOBOACTBOTO, CBBLP3aHO C onpenensHeTo Ha HCA. MMpu
KOHCTaTMpaHe Ha HEeCLOTBETCTBUA CbC 3akoHa, MNpaswunara unu MpocnekTa 3a nyGnuyHo
NpeanaraHe Ha [AAanose, ToBa nuue YyBeAoMsBa YnpaenseawoTo [lpyxecTso.
Ynpaenasawoto [lpyxecTBO WMa CIefHUTe MPAaBOMOWMSA W  OTFOBOPHOCTM  rpu
KOHTPONNPAHETO Ha 4eMHOCTTa MO OUEHABAHETO Ha aKTUBUTE OT Noprdeinna Ha PoHaa un
ornpeaenAHeTo Ha HETHaTa CTOWHOCT Ha aKTUBUTE:

* YnpaenasalloTo [JpyeCTBO pasrnexga noHe BeAHBX MecevyHo oTyeTuTe Ha BaHkarta
Oenosnutap U BCWYKW AOKYMEHTM W WH(OPMaUWs, CBbP3aHW C MW3MBIAHEHWETO Ha
norosopute ¢ baHkata [enosuTap;

* YnpaenasawoTo [pyecTBo e AmbKHO Aa YBEA0MMU He3abasHo KOMUCHATA 3a guHaHCOoB

Hafasop, ynpasneHne "Hagsop Ha WHBECTMUMOHHATA AEWHOCT" NpW ycTaHoBsIBaHe Ha
HapylasaHe Ha MeToA4uTe W npolepdypaTa no onpefensiHe Ha HeTHaTa CTOWMHOCT Ha
aKTMBUTE WK KOHTpONa BbpXY TAX;

* YnpaenAeaLloTo APYXECTBO € ANMbKHO EXEMEeCceyHo Aa 04006pABa pa3xoauTe, CBbp3aHH

C AedHocTTa Ha PoHAa, ¢ ormen ynpaXHsBaHe HA KOHTPON BLPXY pasmepa MM B
CbOTBETCTBME C YCTPOWCTBEHUTE aKToBE Ha POHZA M YrOBOPEHOTO B JOrOBOPUTE €
BaHkaTa genosuTap M ¢ WHBECTULIMOHHUTE MOCPEAHVLM, Ype3 KOUTO Ce CKIYBaT U
U3NBAHABAT MHBECTULIMOHHUTE CAEMKM.

YnpaenseaiyoTo [pyecTBo B3eMa pelueHusTa, CBbp3aHn ¢ onpeaensHe Ha HCA, HCA Ha
€auH [AN, EeMUCWMOHHaTa CTOWHOCT M uUeHaTa Ha ofpaTHO W3KynyBaHe CbiNacHo
AedcTealloTo 3akoHoparenctso, [Mpasunata w [Mpocnekra Ha doHga, U HacTOSLMTE
Mpasuna. Ynpaenssawoto [OpyXecTBO onpeaens CTOMHOCTTa Ha akTWBMTE, M ckbupa u
aHanusupa gaHHuTe, HeobXoaMMK 3a OChkLULeCTBABAHE Ha Tasu AEWHOCT. To OTroBaps v 3a
nony4aBaHeTo Ha NasapHUTE KOTUPOBKY, Bpos Ha AAnoBeTe B 0OpbLEHNE N BANYTHUS KYPC
3a UenuTe Ha M3yncnABaHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTe. YNpaensisawwoTeo [pyxecrso
U3BbLPLBA U BCUYKM CHETOBOAHIN onepaLuv BbB BPb3Ka C MpeoLeHKaTa Ha akTUauTe.

(U3Mm. — pew. ot 29.09.2017 r. 1 ¢ pelw. oT 26.09.2024 r.) BaHkaTa [lenosutap koHTponupa
M3YMCNABAHETO HA EMUCUMOHHATA CTOMHOCT W LieHaTa Ha oBpaTHO W3KynyBaHe Ha AsanoBeTe
Ha PoHAa OT cTpaHa Ha yNpaBnABaLLOTO APYKECTBO Ja Ce U3BBLPLUBA B CbOTBETCTBUE ChC
30KWUCAONKW, akroBeTe no npunaraHeto My, Mpaswnata u lMpocriekta Ha PoHga, u
HacroAwwuTte [IpaBwna. bankata [enoswtap npoBepsABa W3BbPLUBHATA OLEHKA W
onpefeneHarta HeTHa CTOMHOCT M YyBEOOMABA NMcMeHo YnpaenasawoTo [pyxecTso 3a
pesynrara oT nposepkata Ao 13:30 yaca B AeHA, B KOWTO Ce W3BLPLUBE OLEHsABaHeTo. B
cryyall Ha kKoHcTaTupaHo Hapywenue, BaHkarta [enoautap yeefaomssa YnpaenasaioTo
ApyxectBo Ao 13:30 yaca B AeHA, B KOWUTO Ce #3BLPLUBA OLEHABAHETO W U3UCKBA
OTCTpaHABaHe Ha HECbOTBETCTBUATA. [py yecTaHoBARaHE HA pasnuka oT noeeye oT 0.5% oT
HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eAuH AAN Npu M3uncnsABaHeTo um, Baxkarta flenoautap
yeepomaea KOH w Ynpasnsasaworto [pyxectBo. baHkata [enosutap ysegoMsiea
Ynpaenasawjoto [pyXecTBO U W3UCKBA OTCTPaHABaHe HA HECLOTBETCTBUATA.
Ynpaenasawoto [pyxectso He3abaBHO OTCTpaHABa HECLOTBETCTBMATA W W3BLPLUBA

HeobxoaMMUTE yBEOOMMEHUs,

Ba3sucHM npasuna 3a MibsirBaHe Ha KOH(IIMKTM Ha MHTEpPecU U 3a OCUrypsiBaHe Ha
3alMTa cpelly pasKkpMBaHeTo Ha BbTpelHa uHhopMmauma

YcTaHoBABAHETO U N3BArBaHeTo Ha KOHONWKTW Ha WHTEpPEeCK Ce OChLLeCTBABa Ypes:
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1.1. Pasnpepenexue Ha (yHKUMMTE M NpaBoMOLUATa Mexay YnpaenAagalwoTo [pyxXecTeo,
WHBECTULMOHHUA nocpeaHuK, Bankata [JenosuTap:

¢ YnpaBnaBawloTo [PyXeCTBO CKMIOYBA OOrMOBOP ¢ €A4MH WUNU HAKOMKO WMHBECTMLIMOHHM
NocpeaHVKa, KOUTO M3NBLIHABAT HapeXJaHuATa Ha YnpaenasawoTo [pyKeCcTBO OTHOCHO
WHBECTVLMOHHU PELLEHNS,

e Ynpaensasawoto OpyxecTBo cknioysa goroeop ¢ baHka [lenoanTtap 3a cbxpaHeHue Ha
napu4yHWUTE CpeacTea U (hUHAHCOBM MHCTPYMEHTU Ha DoHga.

1.2. CTPUKTHO cnasBaHe HA WHBECTULWOHHUTE OrpaHUMEeHMs, CBbP3aHW € YNeHoBeTe Ha
yNpaBUTENHUTE W KOHTPOITHW OpraHn Ha YnpaBnsaealloTo [pyKecTBO W PaBHONOCTABEHO
TPeTpaHe Ha NpUTEXATENUTE Ha AANOBe.

* CTpuKTHO cnassaHe Ha NpaBMnaTa OTHOCHO NUYHUTE CAEMKU C (PUHAHCOBU MHCTPYMEHTU
Ha YeHOBETE Ha yNpaBUTENHWUA 1 KOHTPOHM OpraH Ha YnpaBnsasalloTo JpyXecTBo No
yn. 95, an. 2, 1. 6 ot 3AKUCAMNKA, BrrOYMTENHO rapaHTMpaly, Ye Hama fa Owvapar
CKIMIOMBaHW NTUYMHWN CRENKA UMW NOLAABPYKAHU MHBECTULMNA OT T€3KN NWLA, MO3BONABALIN UM
3ae/1HO UNKn NOOTOENHO Aa YNPaXKHABAT ChLLECTBEHO BWAHUE BbPXY EMUTEHT, U KOUTO
Buxa pfosenu A0 KOHANWMKT HA MHTEpecw, WNW ca pesyntar Ha anoynotpeba ¢
WHopMaLIMA, KORTO ca npuaobunn BbB Bpb3Ka ¢ NpodecroHanHaTa cu AeiHOCT Mo
CMUCBIa Ha 3aKkoHa cpellly nazapHuTe 3noynotpedun ¢ (hpmHaHCOBU UHCTPYMEHTW.

* YneHoBeTe Ha YNpaBUTENHWTE W KOHTPOMHW OpraHy Ha YnpasnasalloTo [pyxecTso u
Apyrute nuya, paGotewm nNo JOroBop 3a HEro, Npy BCTbMBaHe B AITLXKHOCT UMM NpW
3anoyeaHe Ha AeVHOCT 3a OpYKECTBOTO NPeAOCTaBAT Ha PbKOBOAUTENA HA 3BEHOTO 3a
HOPMAaTUBHO CLOTBETCTBME MHhopMaLMa 3a IMHAHCOBUTE MHCTPYMEHTH, MPUTEKaBaHN
OT TAX WWNW OT CBLP3aHUTE ¢ TAX NULA. VHGOpMaUMATa ce MpefocTaBs B pasyMeH CPoK
W NPY BCAKO Nocneaeallo npuaobuBaHe Unu pasnopexaaHe ¢ HUHAHCOBK UHCTPYMEHTH.
Tesn “3UCKBAHWA He Ce npunaraTt o OTHOLIEHWE MpUTEXasaHe W pasnopexjaHe ¢
AbpXaBHU UHAHCOBY UHCTPYMEHTH.

* YnpasnsaBalloTo [lpy)KecTBO OCUrypsBa CnpaBeasiMBoTo TPETUPAHE Ha NpUTEXaTenuTe
Ha AAroBe, NPU KOETO BaXKaT NPUHLUMNUTE 3a He 0BNaro1eTencTeaHe Ha efuH OT THAX 3a
CMeTKa Ha Apyr, eAHAKBO TPETUPAaHE NPY PaBHU YCIIOBUA, KaKTO 1 LANOCTHO pasKpuBaHe
Ha HeobXxoanmaTa UHOpMaLMA 3a B3EMaHE HA MHBECTULIMOHHO peLueHue,

e OTtgen ,YnpaeneHue Ha pucka” Ha YnpaBnasawoTto [pyxecTso cnegu 3a cnaseaHe Ha
WHBECTULIMOHHWUTE OrpaHUYEHU WU NUMUTU U MPU KOHCTATUpaHe Ha HapylleHWs
yBeAOMABa YNpaBWTENHWA opraH Ha YnpaenssawoTo [OpyXecTBO, a 3BEHOTO 3a
HOPMATUBHO CBLOTBETCTBUE - CMEAN 3a CnasBaHETO HA HOPMAaTUBHUTE W3UCKBaAHWUA W
orpaHvdeHnas OTHOCHO fAeiHocTta Ha @PoHpa. PwroBoguTenar Ha ,3BeHoTo 3a
HOPMaTMBHO CbLOTBETCTBME” € AnbeH He3abaBHO Aa wHdopMmupa B nucMeHa dopma
ynpasuTenHWA opraH Ha YnpaenasawoTo [pyecTBo 3a YCTAHOBEHU HAPYLUEHUS, KOUTO
ca gosenu unu 6uxa Mornu Aa Aoeeaar A0 CHWEeCTBEHN Bpeau 3a nuuarta u doHaoBeTe,
YUATO AerHocT unu nopTdenn Ynpasnapawoto [pyXecTBo ynpaensea, KakTo W aa
HapyuweHua Ha 3AKWUCAMNKWA, 3MNodK n aktosete no npunaraHeTo UM WWNKW npasunara
3a nuuHuTe caenku no yn. 95, an. 2, 1. 6 ot 3KNCAMNKW n gpyrure BLTPELLHN aKToBE
Ha Ynpaensasalwoto [pyKecTBo OT nuuaTa, paboTelum no ACrOBOP 3a YNpasnssalloTo
OpyxecTso. YnpasuTenHwsaT opraH Ha Ynpaenseawoto [pyxecTeo HesabaBHo
npeanpuemMa Mepky 3a OTCTpaHsABaHe HA YCTaHOBEHUTE HapPYLUEHWS.

2. Tpouegypa 3a 3aWwuTa CpeLly pasKpUBaHETO HA BLTPELUHA MHOPMALUMA 1t MEPKATE, KOUTO
ce Npeanpremar 3a HeiHOTO OcUrypABaHe;
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BeTpewHn [MpaBuna 3a gelHocTTa Ha YnpasnsBawoTtoe [pyxecTso - ypexaar
BbTPELIHATa MY OpPraHusauns W CTPYKTYPa, W BbTPELUHWUA KOHTPOI Ha AEAHOCTTa MY.
Mpaeunara onpefenaT U HavyvHa Ha CbXpaHeHWe Ha HanuyHaTa Npu TAX OTYETHOCT U
WHOPMaLUMA, CBLP3aHa ¢ yNpaBneHneTo Ha noprdenna v onpeaensHeTo Ha HeTHara
CTOMHOCT Ha aKTMBWTE W rapaHTMparT THXHaTa 3alwuTa cpeLly paskpvBaHeTo Ha
nHhopmaumnaTa,

UneHoeeTe Ha CbBeTa Ha AMPeKTOpUTE Ha Ynpaenssawoto [pyXecTBO, HErosuTe
CNYXUTENM 1 BCUYKW Apyrv nuua, paboTtelm 3a YnpasnasawoTo [ApyecTBo, He Morar
Ja pasrnacssaTt, OCBeH aKko He Cca ONpaBOMOWEHW 3a ToBa, W Aa nonssar 3a
obnarogetencteaHe Ha cefe cu UNKW Ha APy NUUA (PaKTK M OGCTOATENCTBA, 3acArallu
HaNMWMYHOCTUTE 1 onepauunuTe No CMETKUTE Ha KMMEeHTU Ha YNpaBnasawloTo pyXecTso,
KaKkTo M BCWUYKM Apyrn hakTh U oBGCTOATENcTBa, NpeAcTaBNABaLYM TbProBcka TaiHa,
KOWTO Ca Y3HarnM Npu N3nbJHEHUE Ha CNyXXeOHUTE U NPOGECUOHANHUTE CU 3aBIDKEHS.
Bcuuku nvua npy BCTLNBaHE B ATBKHOCT WK 3ano4YBaHe Ha AeHOCT 3a YnpasnsaBatloTo
OpyxecTBO NOANMCBAT AeKNapauus 3a cna3saHe Ha TaiHaTa.

Hactoawumre MpaBuna morat ga 6b4aT MaMeHeHW, JONbIHEHN UK 3aMEHEHN MO peLleHne Ha
CuBeTa Ha gupekTopuTe Ha YnpaensasaloTo [ipyKecTBo, KOeTo BNv3a B cuna cneg oaobpeHve
OT 3ameCTHUK-NpeacenaTens, peKosoeL Yrpasnesue ,Haasop Ha MHBECTULMOHHATa AelHocT"
Ha KomucusTa 3a chuHaHCOB Hagaop.

HacroswuTe MpaBuna 3a oueHKka Ha nopTdenna U 3a onpeaensHe Ha HeTHaTa CTOWHOCT Ha
aktusute Ha JOMOBOPEH ¢OHA ,MHBECT HEKCT ®OH[", opraHusupaH 1 ynpaensasaH ot Y[
LJMHBECT ®OH MEHWIXXMBHT" A, ca npuetu ¢ peweHWe oT 3acefaHne Ha ChBeTa Ha
Bupektopute oT 15.01.2015 r., nameHeHn ¢ Pewenne ot 10.02.2016 r., ¢ PeweHue oT
15.02.2017 r., ¢ Pewenne ot 29.09.2017 r., ¢ Pewenne ot 16.03.2020 r., ¢ PeweHne ot
08.05.2020 r., Pewenwne ot 29.04.2022 r., PeweHue ot 16.01.2023 r., PeweHve ot 05.09.2024
r. n Pewenve oT 26.09.2024 r.

3a YO ,MHBECT »OHO MEHWIXMBHT" AQ:

AnekcaHabp Malictep /"
/ MUsnbnHuTeneH aupektop Ha YL ,

Crtena XeneBa
/ MpoxypucT u Mpeactaensaeaw YO ,UHBecT hoH MEHWIKMEHT AL/
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