NMPABUJIA
3A OLIEHKA HA MOPT®EWUNA U 3A ONPEOENAHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA OOrOBOPEH ®OHA ,,MHBECT HEKCT ®OHL”,
OPIrAHU3UPAH U YMNPABJIABAH OT YA ,,MHBECT ®OH MEHUIXXMDBHT” ALl

. O6wwun pasnopenodu

(v3m. — pew. ot 29.09.2017 r., pew. ot 16.03.2020r. u ¢ pew. ot 29.04.2022 r.) C HacToAWMUTE
MpaBuna ce ypexaaTt NpMHLUMNUTE N METOAMTE 3a OLEeHKa Ha akTUBUTE, NACUBUTE N N3YNCNSIBAHE
Ha HeTHaTa CTOMHOCT Ha aktmuBuTe Ha [orosopeH ¢doHa ,MHBECT HEKCT ®OHA” (PoHaa),
opraHuaupaH 1 ynpaenseaH oT Ynpasnsasawo Opyxectso ,MHBECT ®OHO MEHUIKMbBHT”
Al (YnpaensawoTto [OpyxectBo). CbLi0 Taka ce ypexaaT npuHUMNUTE U MeToauTe 3a
n3bsirBaHe Ha KOHMNKTU Ha MHTEPECK N 32 OCUTypsiBaHe Ha 3aliuTa Ccpelly paskpMBaHETO Ha
BbTpelUuHa nHdopmauma.

C HactosiwuTe I'Ipanma ce ypexaaTt npouenypata un opraHm3aumdaTa Ha U3HUCNABaAHETO Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE 3a LenuTe Ha:

e ofpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ha AsAn, onpedensiHe Ha eMMUCUOHHaTa
CTOVHOCT U LieHaTa Ha o6paTHO MU3KynyBaHe Ha asnoee Ha PoHaa;

e yMpaxHsiBaHe Ha KOHTPON BbPXy pasmMepa Ha pasxoguTe 3a cmeTka Ha PoHga B
CbOTBETCTBME C NMpeaBMAEHOTO B YCTPOMCTBEHUTE akToBe Ha doHaa W B goroBopute C
GaHkaTa genosuTap U C MHBECTULMOHHUTE MOCPedHULN, 4pe3 KOUTO Ce CKM4YBaT U
N3MbIHABAT UHBECTULIMOHHUTE COENKU;

° cnasBaHe Ha WHBeCTUUMOHHATa MOJINTUKa, OorpaHn4yeHnAaTa 3a WHBECTUpaHe U’
pasnpegeneHneTo Ha akKTuBuTe B nopchera, KakKTO U U3NCKBaHUATa 3a MWHUMAJTHU
JIMKBUOHW CcpencTBa U CTPYKTypaTa Ha akTuBuTe 1 nNacnuBuUTe Ha doHaa;

e cnasBaHe Ha pasnopenbuTe Ha 3akoHa 3a OEeWHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHMN
CXEMW W Ha [Jpyrn npeanpuaTua 3a KOMeKTMBHO uHBecTupaHe (3OKUCAMNKW),
NOA3aKOHOBMWTE aKTOBE MO NpuaraHeTo My M BCUYKU OPYr 3aKOHOBU U3UCKBAHWS.

Il. MpuHUMNK N MeTOAM 3a OLleHKA Ha aKTUBUTE U nacuBuTe. HeTHa CTOMHOCT Ha akTUBUTE

OueHkata Ha akTmBuTe U nacuBute Ha PoHOa ce u3BbPLIBA CbrNacHo MexayHapogHute
cyetoBogHM cTaHgapt™m no § 1, 1. 8 oT [JonbnHutenHute pasnopendu ot 3akoHa 3a
CYeTOBOACTBOTO.

MeToaukaTta ce ocHoBaBa Ha [lpaBunarta Ha [oroBopHuss ®oHO M HOpMaTMBHUTE akToBe,
CBbp3aHu C HeroBaTa AelHocT. MeToaukaTta BKMHOYBA MPUHUMNUTE U METOAUTE 3a OLEHKa Ha
akTusuTe 1 nacusuTe Ha PoHAa.

A. MeToau 3a oLeHKa Ha aKTUBUTE
OCHOBHM NPUHLUNU NPU OLeHKa Ha aKTUBUTe ca:

° OU,eHKaTa Ha akTnen Ha PoHaa, Hapu4yaHa no-HataTbK ,,nocnenBaila oLeHka”, ce M3BbpLUBA
3a BCEKN aKTUB, BKITKOYUTEJTHO 1N 3a NbpBOHAYallIHO NMPpU3HATUTE KbM JaTaTa Ha OuEeHKaTa.

cTpaHuua 1 ot 31



3akyneHute, CbOTBETHO NPOAAAEHUTE LIEHHU KHKa U ApYrn (PMHAHCOBWU MHCTPYMEHTU ce
oueHsiBaT (M CbOTBETHO Ce BNUCBAT B 6anaHca unu oTnMcBaT OT Hero) B AEHSA Ha CKIoYBaHe
Ha cgenkara c Tax (,trade date"), a He Ha Banbopa 1 (CeTbrIMEHTa MO caenkara).

(v3m. — pewt. oT 29.09.2017 r.) YnpaensiBawoTo [py>XeCcTBO M34ncnsisa n obsassisa HeTHa
CTOMHOCT Ha akTmBuTe Ha PoHAa, HETHA CTOMHOCT Ha aKTMBWUTE Ha eauH AN, eMUCUMOHHA
CTOMHOCT M LieHa Ha 06paTHO U3KynyBaHe ABa NbTW CEAMUYHO — B Cpsida U NeTbk, Ha 6as3a
aKTMBUTE Ha PoHOA KbM NPeaXOo4HUTE BTOPHUK U YETBBPTHK.

(v3m. — pew. ot 29.09.2017 r.) MNopbykMTe 3a 3anMcBaHe 1 06paTHO M3KyrNyBaHe Ha OANOBE,
nogageHu B AaaeH paboTeH AeH, ce 3NbHSABaT N0 EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa
Ha obpaTHO u3KynyBaHe, 3a Han-6nM3knst paboTeH AeH, cnegsal, AeHs, B KOWTO €
HanpaBeHO uckaHeTo. lMog “...Han-6nmn3kma paboTeH OeH, crnefdBaly AEHsl, B KOWTO e
HanpaBeHO UckaHeTo...” ce pa3bupa NbpBUAT paboTeH AeH, cneapaly, AeHs Ha NofaBaHe Ha
nopbykaTa 3a 3anuceBaHe W oBpaTHO W3KynyBaHe, Npe3 KOWTO € onpegeneHa HoBa
€MUCMOHHa CTOMHOCT U UeHa Ha obpaTHOTO u3kynysaHe. Mo onpegeneHata n obsiseHa B
cpsifia eMUCMOHHA CTOMHOCT M LeHa Ha oOGpaTHO U3KynyBaHe Ce U3MbIIHABAT MOPbYKUTE,
nogageHu npes npeaxogHuTe NeTbk, NOHeAENHVK U BTOPHKK, a No onpeaeneHnte n obasenmn
B NeTbK EMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO U3KynyBaHe ce U3MbfHABAT NOpbYKUTE,
nogageHu npes npeaxogHuTe cpsga M 4eTBbpTbK. [Mpy mbpBOHavanHo npuaobuBaHe
(Npn3HaBaHe) Ha akTKB - MO LeHa Ha HEroBoTO NpuaobuBaHe, BKMOYBALLA U pa3xoauTe no
caenkara.

I'IpM nocnegpawo oueHdBaHE Ha aKTMB - NO cnpaBeasinBa CTOMHOCT Mo pena n Ha4dnHa,
onpeaesieH B HacTtoAwnTe npasuna.

B cToMHOCTTa Ha akTMBUTE Ce BKIOYBA CTOMHOCTTA Ha BCEKM eANH OT nputexaBaHUTe OT doHpa
akTuBM nNo GanaHca KbM OEHs1, 3a KOMTO ce OTHacs oueHKaTa. TaxHaTta CTOMHOCT ce U3YNCHSBa,
KaKTO creaea:

1.

1.1.

1.2.

1.3.

CnpaBegnuBata CTOMHOCT Ha LEHHUM KHMXA M MHCTPYMEHTUM Ha napuyHuMsA nasap,
emuTupaHu ot Peny6nuka Bbnrapmsa B ctpaHaTa, TbpryBaHu Ha MecTa 3a TbproBusi Npu
aKkTMBEH nasap, ce onpeaens Bb3 OCHOBa Ha CpefHOapUTMeTNYHa OT LeHuTe ,Kynyea” npu
3aTBapsiHe Ha MNasapa 3a nocnegHust paboTeH OeH, O0sIBEHM OT He Mo-Manko OoT ABama
MbPBUYHU ONNMBbPU Ha AObPXaBHM LEHHW KHWKA. 3a npunaraHeTo Ha TOo3M MeTod e
Heobxoanmo ga nma obsiBEHW LeHun ,Kynyea” v ,Npogasa”’ 3a nocnegHus paboTeH AeH OT
NMoHe ABamMa MbPBUYHU OMITbPU Ha AbPXKaBHM LIEHHU KHMXKA.

B cnyyait, 4ye ueHaTa e M3YMCNeHa Ha ocHoBaTa Ha NpeacTaBeHW OpYTHW UEeHM OT
MbPBUYHUTE OUNbPU, TS CE U3MNOM3Ba Mpsiko 3a npeoleHka. MNpu ycnoeue, Ye LeHaTa e
yucTa, Ha OCHOBAaTa Ha NMXBEHUTE XapaKTePUCTUKU MO MepUOANYHOCT W paBHULLE Ha
NMXBEHUTE KYMNOHW, T ce npeobpa3syea B 6pyTHa 1 crief ToBa ce U3MNon3ea 3a NpeoLeHka.

Mpy HEBB3MOXHOCT Aa ce Npunoxu T. 1.1, cnpaBeanuearta CTOMHOCT ce onpeaens KaTo ce
M3ron3BaT TEeXHUKM Ha OueHsBaHe, BKMOYBALM MeToda Ha CbMNoCTaBUMKM LIeHU 3a
(pVMHAHCOBM MHCTPYMEHTU CbC CXOOHM YCINOBWA 3a MnaijaHe, nagex, NMKBUAHOCT U PUCK,
Unyu MeToga Ha AUCKOHTUPAHUTE NapUYHK NOTOLM MO T. 2 No-Aony.

Mpy nunca Ha CKMYEHU COEenkN B OEHS Ha OLeHKaTa C LEeHHWU KHKa U MHCTPYMEHTU Ha
napuvyHusl nasap, AOoNycHaTU OO MMM TbpryBaHuM Ha MecTa 3a TbpProBusi, crpaBeanuBaTa
CTOMHOCT ce onpegens rno LeHa Ha 3aTBapsiHe, OroBecTsiBaHa MyGnMYyHO OT MecTa 3a
TbProBusa 3a Han-6nuskusa aeH ot 30-4HEeBHUSA Nepuoa, Npeaxoxaall AeHs Ha oLeHKaTa.
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1.4. B cnyyai, Yye He ce NpoBexaa TbproBusi HA MecTa 3a TbProBusi B paboTHM 3a cTpaHaTa AHW,
cnpaBennMBaTa CTOMHOCT Ha LEHHUTE KHWXKA W WMHCTPYMEHTM Ha napuyHust nasap,
AONyCHATU 0O MNW TbpryBaHM Ha Te3W MecTa 3a TbproBusi, ce onpedens no LeHarta Ha
3aTBapsiHe 3a [eHs Ha nocrneaHaTa TbProBcka cecusi, NpeaxoXaall AeHs Ha oueHkaTa. B
cryyai 4e HsIMa CKIOYEHM COENKM B OEHSI Ha nocnegHaTta TbproBcka cecusi, npeaxoxaaly,
[AEHS1 Ha oLeHKaTa, cnpaBeanvBaTta CTOMHOCT Ha Te3n MHCTPYMEHTU ce onpeaens no uexa
Ha 3aTBapsiHe, OnoBecTsiBaHa NyGNNMYHO OT MecTa 3a TbproBusi 3a Han-6nuskust geH ot 30-
OHEBHUSA nepuo, Npeaxoxaall, AeHs Ha oueHkaTa. [Mpu oueHkaTta Ha obnurauumn n gpyru
dopMK Ha CekrpUTU3UPaH ObAr (ObMAroBU LEHHN KHUXKA) Ce 0TYMTa U HaTpynaHaTta nixea
3a CbOTBETHUTE OHW.

2. (u3m. — pew. ot 29.09.2017 r.) Npn HeBBL3MOXHOCT Aa ce npunoxu T. 1 ce m3nonsea
MeToAbT Ha ANUCKOHTMPAHWUTE Napu4Hu notouun. Kato ocHoBa 3a n3yncrieHusTa ce nanonssar
LeHUTe Ha nocnegHuTe nsgageHu eMUCUN CbC CbOTBETEH MAaTypuUTET, KOUTO MbPBUYHUTE
ANNbpK ca 3aabIDKeHN Aa KoTupaT. Te3n Har-HOBN eMUCUM CbC CbOTBETEH MATypuTeT Mo-
HaTaTbK Ca HapuyaHu 3a KpaTKOCT ,OCHOBHM emucun’. Emucuara, ymato ueHa Tpsbea ga
O6bae onpeaeneHa ce HapuyaHa ,TbpceHa eMncus”.

3a uenTa Ha M34YUCHEHNsITa LIEHUTE Ha OCHOBHUTE EMUCUMN CE N34YMCNABaT Mo pena HaT. 1.

2.1. N3uncneHneTo Ha LeHNTE Ha CbOTBETHUTE EMUCUN 4ype3 MeToOa Ha NUHenHa MHTEepnoauna
npemMmnHaBa npeas criegHnTe etann.

a. HaocHoBaTa Ha OCpefiHEHU LIeHV Ha OCHOBHUTE eMUCUK ce (DopMIMpa KpMBa Ha 10X0Aa;

b. B 3aBMCMMOCT OT OCTaTb4HMSA CPOK [0 Najexa Ha TbpceHaTa eMucus ce onpeaens
MECTOMONOXEHMETO 1 CNPsIMO Hal-6nu3kaTa npeaxoxaalla U Han-6nuskaTa crnegsala
MO CPOK OCHOBHU EMUCUM;

c. Onpegens ce pasnukata (B HW) MeXQy CPOKa A0 Nagexa Ha ABEeTEe OCHOBHU eMUCUM,
KakTo 1 pasnukaTa B ooxoda UM A0 nagexa;

d. Wsuucnsiea ce MHOXWUTEN, KaTto pasnukata B AoOXoda A0 nagexa ce pasgens Ha
pasnukaTta B AHUTE [0 Najexa;

e. Onpepmens ce pasnukaTa B [OHMTE [0 Mafexa Ha TbpceHata emucuaTa U
npeaxoxaalliaTta ss OCHOBHA EMUCKS;

f. I'Ionyl-leHaTa pasnunka ce ymHOXaBa C MHOXUTENA OT npeaxogHarta CTbllKa, 3a Aa Ce
N34YNCIN pa3nunkKaTa B 4oxoda A0 Nagexa Ha TbpceHaTa n OCHOBHAaTa EMUCUA;

g. [oxoobT OO Nagexa Ha TbpceHaTa emMucusi ce nosfydvaBa, kaTto M3yUcneHaTa B
npeaxoaHaTta CTbKa pa3nuka B JoxXoauTe ce Ao6aBu KbM [OXOAHOCTTa HA OCHOBHAaTa
emMucus, Npeaxoxaalla TbpceHaTa;

h. Ha ocHoBaTa Ha mony4YeHus oxon [0 Nafexa Ha TbpceHaTa eMUcUsi ce U3YUCHSIBa
OpyTHaTa i LeHa, Ype3 usnonasaHe Ha crieaHata oopmyna:

u C/n F
= (1 + r/n)i—l+w (1 + r/n)i—1+w

KbpeTo:

P — ueHaTta Ha LeHHaTa KHura

F — rmaBHMUATa Ha UeHHaTa KHura

C — roguWwHKAT KyNoH Ha obnuraumsTa
n — 6pov NNXBEHM NNnaLlaHus 3a roguHa
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N — 06w, 6poit Ha NMXBEHNTE NNaLlaHns
r — NPOLEHT Ha AUCKOHTUpPaHe (paBeH Ha Aoxoaa Ao nagexa)
i — nopeneH HoMep Ha NUXBEHOTO NnaljaHe

OHU 00 C1ed8aAWOMO TUXBEHO NAAUIAHE

- 00w OpoU OHU MedCcOy 08¢ TUXBEHU NIAUJAHUS

2.2. NauncneHata no copmynata ueHa e OpyTHa M ce M3Nofi3Ba MNpsiko 3a nocnefsalla
npeoLeHKa Ha CbOTBETHATA ObJIrOBa LIEHHA KHWra.

(v3m. — pew. oT 15.02.2017 r. n ¢ pew. ot 29.09.2017 r.) CnpaBegnmBaTta CTOMHOCT Ha
unspageHute ot Peny6nuka Bbnrapus LEeHHU KHMXKA U MHCTPYMEHTUM Ha NapuUyYHuA
nasap B Yy>KOMHa, KaKTO U Ha U3gageHuTe OT Apyra AbpXaBa YNeHKa U TpeTa AbpKaBa
LleHHU KHMXXa U1 MHCTPYMEHTU Ha NapuyHUA nasap, TbpryBaHu Ha MecTa 3a Tbprosus npu
aKTMBEH nasap, ce onpegens:

a) no ueHa ,Kynyea” npu 3aTBapsiHe Ha Nasapa 3a 4eHsl, KbM KONTO Ce M3BbPLLBA OLIEHKaTa,
o6sBeHa B eNeKTPOHHa cucTema 3a LieHoBa MHAOpMaLUS;

0) B criyyai 4Ye YygecTpaHHUAT na3ap He paboTn B AeHd Ha oueHkaTta - no ueHa ,kynyea”
npy 3aTBapsiHe Ha nasapa 3a nocnegHusa paboTeH AeH, obsiBeHa B eneKkTpoHHa cuctema 3a
LeHoBa MHpopmaums;

B) B Criy4au, Ye LeHaTa e nsuucrieHa Ha ocHoBata Ha 6. ,a” — ,6” e OpyTHa, Ta ce uanonaea
npsiko 3a npeoueHka. lpu ycnoeue, 4e ueHaTa € 4YUCTa, Ha OCHOBATa Ha JMXBEHWTE
XapakTepUCTUKN MO MEPUOAUYHOCT M PaBHULLE Ha JNIMXBEHWUTE KYMNoOHW, T ce npeobpasyBa B
GpyTHa u cnep ToBa ce M3MNon3Ba 3a NpPeoLeHKa.

3.1. MNpn HEBB3MOXKHOCT Aa ce MpunoxaT onucaHuTe B T. 3 HaUYMHKU 3a OLEeHKa, ce uanonaeart
npasunata oT T. 1.2 - 1.4, a Np1M HEBBL3MOXHOCT Aa 6baart npunoxenun 1. 1.2 - 1.4 - ce
n3nonssaT npasunaTta no T. 2 nNo-rope.

4. (m3m. - pew. ot 29.09.2017 r.) CnpaBeanuBaTta CTOMHOCT Ha G bIIrapCKu M YyXKAeCTpPaHHU
akuum 1 npaBa, AonycHaTU A0 MU TbpPryBaHW Ha perynupaH nasap wnv Apyro Msicto
3a Tbprosus B Penybnuka Bbnrapus, ce onpegens:

4.1. Mo cpepHonpeTerneHaTa LieHa Ha CKIIYeHUTe C TAX CAENKM 3a nocrnegHus paboTeH AeH,
00siBEHa 4pe3 cuctemara 3a TbProeust Unn B 6opcoBust O10NeTuH, ako 00EMbBT Ha CKIIOYEHUTE C
TAX cOenkun 3a aeHsa e He no- manbk oT 0.02 Ha cTo OoT obema Ha cboTBEeTHaTa eMUcHUS.

4.2. ako He MOXe Ja ce onpenenu ueHa no npeaxogHara Touvka, LeHaTta Ha akuumnTe, CbOTBETHO
Ha npaBaTa, Ce onpedensa Kato cpegHOoapuTMETMYHA Ha Hamn-BMcOoKaTa LeHa KynyBa” oOT
nopbYKMTE, BanuaHN KbM MOMEHTa Ha 3aTBapsHe Ha perynmpaHusl nasap B nocrneaHust paboTteH
OEH, N cpegHonpeTerneHara LeHa Ha CKIYEHUTe CbC CbOTBETHUTE LIEHHW KHWKa COEenku 3a
cbwma geH. LleHata ce onpegensa no To3u ped camo B Cryvaml, Ye MMa CKIMIOYEHW COENKU U
nogageHu nopbYKKM € LieHa ,kynyea”.

4.3. ak0O He MOXe Ja ce npunoxu T. 4.2., LUeHaTa Ha akuuuTe, CbOTBETHO Ha MpaeaTa, €
cpegHonpeTerneHaTa LEeHa Ha CKITIOYeHUTe ¢ TIX cAeNiku 3a Han-6nmskus AeH npes nocrneaHns
30-OoHeBeH nepuroa, Npeaxoxaall, eHs Ha OLeHKaTa, 3a KOMTO MMa cKntodeHu caenku. B cniyvan
ye B npeaxoaHunsa 30-gHEeBEH Nepuog e N3BbLPLUEHO YBEMNYEHME Ha KanuTana unm pasgensiHe Ha
aKUuMMTE Ha eMUTEHTa U e 06SsIBEHO M3MNallaHeToO Ha AUBUOEHT, cpegHonpeTerneHaTa UeHa
Mo M3peyeHne NbPBO Ce KOPUrMpa CbC CbOTHOLLEHNETO Ha YBENMYEHNE Ha KanuTana, CbOTBETHO
Ha pasgensHe Ha akuMnTe NNu pasmepa Ha QUBUOEHTA, ako HaN-ONN3KMAT AEeH Npe3 NoCneaHns
30-gHeBEH Nepuoa Npeaun gaTaTta Ha oueHKaTa, 3a KOMTO MMa CKITHOYEHW CAENKKU, € Npean AeHs,
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cnen KOMUTO MpuUTeXxaTenuTe Ha akuMn HSMaT Npaeo Aa yyacTeaT Aa y4acTBaT B YBENMYEHUETO
Ha kanuTana, CbOTBETHO [€Hsl Ha pa3densHeTo, Unu AeHs, OT KOMTO NpuTexaTenute Ha akumm
HAMaT NpaBo Ha AWBUOEHT.

5. (u3am. — pew. oT 29.09.2017 r.) NMpn HEBBL3IMOXHOCT Aa ce NpunoXaT HauuHUTe 3a
OLeHKa Ha akuuum no T. 4., KAKTO U 3a aKuMuTe, KOUTO He Ce TbPryBaT Ha perynmpaHm
nasapy unuM gpyrm MmecTta 3a TbproBusi, cnpaBeanveBaTa CTOMHOCT ce onpegens ypes
nocnegoBaTenHoOTO NpunaraHe Ha cregHuTe MeToau:

- MeTO[ Ha CbOTHOLLEHUWETO LieHa - neyanta Ha apyXecTBa aHanosu;
- MeToA Ha HeTHaTa BGanaHcoBa CTOMHOCT Ha aKTUBUTE;
- MeTOo[ Ha ANCKOHTMPAHUTE HETHW NapyUYHU NOTOLIN.

Tes3n metoam ce npunaraT B NocrieAoBaTeNHOCTTa, B KOSITO ca onvcaHu no-gorny, npu ycriosue
ye MOCOYEHUAT Ha MbPBO MSACTO MeTod He MoXe Oa Obae uanon3saH. Bb3MoxHO e aa ce
n3ron3ea KOMOWHMpPAH MEeTO[ Ha OLueHKka, T.e. Ja Ce u3fnonsea noBeye OT eauH oT
ponyonucanute metoau. MNMpu n3dopa Ha MeToan Ha KOMOUHMpPaHaTa OLEHKa ce crnasBa cbllaTa
nocrenoBaTenHocT, Mo KOSITO ca onucaHu no- 4oy, U Npy o60CHOBaHM Terna 3a BCEeKU MeTos B
KpalHaTa oLeHKa.

5.1. MeToaobT Ha CbOTHOLLEHMETO LieHa — nevanba Ha ApYyXKeCTBO aHanor Ce CbCTOM B CNIEAHOTO:

a) M3uncnsieaHe CTOMHOCTTa Ha akuMUTE Ha OLEHSIBAHOTO OPYy>XeCTBO 4Ype3 YMHOXaBaHe Ha
HeroBata nevanba Ha akuus ¢ nasapeH MHOXWUTEI. |_|a3apHVIF-|T MHOXUTEN Wn3pa3dBa
CbOTHOLUEHMETO MeXAy ueHaTa Ha gpyXeCTBO-aHasror n HerosaTta nedvan6a Ha akuusi.

6) Neyan6aTa Ha OpYyXeCTBOTO-aHanor U Ha OLLEHSIBAHOTO APYXXECTBO ce onpeaens Ha 6asaTa
Ha UHaAHCOBM OTYETM OOXBallaluM Han-GnM3kMa egHoroAMIeH NEepuod, cuuTaH oT
nocnegHust nybnmkyBaH oMHaHcoB oTyeT. MNevyanbaTta Ha akumsa ce onpenens kato YictaTta
neyan6a Ha 4pYXeCTBOTO Ce pasfenu Ha obLms Gpoi akLuu.

B) MHOXWUTENAT ce M34McnsBa Ha OCHOBATa Ha CpeaHOoMNpeTerfieHa LeHa Ha CKINYeHuTe
cOenku 3a nocnegHust paboTeH AeH C akuuuTe Ha OpPY)KEeCTBOTO-aHanor, ako o6eMbT Ha
CKINOYEeHUTE ¢ TAX COerKkM 3a AeHs e He no-Manbk oT 0,02 Ha cTo oT obema Ha cboTBEeTHaTa
emncusi. AKO He MOXe da ce onpedenu LeHa No NpeaxodHOTO M3pedeHue, LieHata Ha
aKuM1Te Ha OPYXeCTBOTO aHarnor, ce onpegens Kkato cpegHoapMTMETMYHA Ha Hal-BUcokaTa
LeHa "kynysa" OT NOPbYKMTE, BAaNnnOHN KbM MOMEHTA Ha 3aTBapsiHe Ha perynvpaHusa nasap
B nocreaHnst paboTeH AeH, U cpeaHonpeTerfieHarTa LeHa Ha CKITIOYEeHUTE CbC CbOTBETHUTE
LEeHHU KHMXKa cOenku 3a cblimnsa geH. LleHaTta Ha akuumuTe Ha OpyKEeCTBOTO-aHasor ce
onpegens no To3u peg camo B Crny4van, Ye MMa CKITOYEHW CAENKM U NOAaAeHM NOpPBbYKM C
LeHa "kynysa".

r) A3TOYHUK Ha nmbpBUYHATa MHOpPMaUMsa 3a U3BbPLUBAHE Ha NOCOYEHUTE U3YUCIEHUS ca
CYETOBOAHUTE OTYETM Ha NyOnuyHUTE ApyXecTBa, BnucaHu B pernctpute Ha KOH n BB,
nybnuKyBaHM Ha CTpaHUUUTE Ha MeAUWHM NOCPeSHULM UNKM LOCTOBEPEH M3TOYHMK Ha
WH(popMauns 3a CbOTBETHUS YyXXOeCTpaHeH perynupaH nasap unv gpyro MscTo 3a
Tbhproeus.

4) HaunH v kputepum 3a onpeaensiHe Ha ApYy)XeCTBO aHaror:

= [Ipy>KecTBO-aHaror e TakoBa ApPYXXeCTBO, KOETO OCUTypsiBa AoCTaTbyHO Aobpa Gasa 3a
CpaBHEHMWE CNPSAMO MHBECTULIMOHHUTE XapaKTEPUCTUKN Ha OLIEHSAIBAHOTO APYXXECTBO;

* 1360pbT Ha OpyxecTBa-aHano3u, Tpsabesa ga 6bae obocHoBaH 4Ypes3 CpaBHUTENEH
aHanM3 1 OLUEeHKa Ha TeXHWTe XapaKTepuUCTMKM W CTerneHTa Ha CXoACcTBO C
XapaKTePUCTUKNTE HA OLEHSIBAHOTO APYXECTBO;
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= [Ipy>kecTBOTO-aHanor ce wu3bupa CbIMacHO MOCOYEHUTE KPUTEPUM  U3MEXAY
Apy)XecTBaTa, [OonycHaTU [0 WM TbpryBaHuW Ha perynuvpaH nasap wuiM MacTo 3a
TbProBUsi Ha LLIEHHW KHWXKA B Abp)KaBaTa Nno ceaanuileTo Ha eMUTEHTa;

» KputepumuTe, Ha KOUTO 3a4bIMKUTENHO TpsibBa Aa OTroBaps ApYy)KeCTBOTO-aHanor ca:
- CeKTop OT MUKOHOMMKaTa, B KOMTO APY>KECTBOTO ONepupa;
- CxopgHa npogyktoBa rama;

- [a vma nybnvkyBaHu pMHaHCOBM OTYETU AaBalLM Bb3MOXHOCT Aa 6bae obxBaHaT
Han-6nn3KNAT eaAHOroANLEH Nepuos;

- )J,a nMma CKIo4eHn cOeskm ¢ akunmnte Ha APYyXXeCTBOTO Npe3 TeKyLuna pa6OTeH OEH;

= [lpyru KpuTEpUW, KOUTO ce U3Non3BaT NpU aprymeHTauusita Ha u3bop Ha ApyKecTBo-
aHarnor ca - cpaBHVMM OCHOBEH KanuTan 1 cXoAHU (OUHAHCOBW NokasaTernu.

5.2. MeTogbT Ha HeTHaTa GanaHcoBa CTOWHOCT Ha aKkTUBUTE CE€ CbCTOM B U3YMCMSABAHE Ha
CTOMHOCTTa Ha akuuMTe Ha OLEHsIBaHOTO [PYXeCTBO KaTo COBCTBEHMAT Kanutan Ha
OpYyXecTBOTO (Bb3 OCHOBA Ha nocnegHus oMHaHCOB OTYET) ce pasfenu Ha obwmsa 6pon akuum
B 0OpbLUeHMe.

KbaeTo: P — CTOMHOCTTa Ha OGUKHOBEHWTE aKUMX Ha OLEHSIBAHOTO APYXECTBO
A — aKTnem

L — 3agbmkeHus

PS — CTOMHOCT Ha NpUBUNErMpoBaHNTE akuun

N — o6, 6por 06MKHOBEHN akumn B 0OpbLLEHME

5.2.1. Bb3MOXHO e ueHaTa Ha akuuuTe, NonyyYyeHa nNo To3n meTod, Aa Obae kopurmpaHa c
KoeUUMEHT (NasapeH MHOXWUTEN), U3YUCIIEH MO MEeTOAa Ha CbOTHOLUEHMETO LieHa - HeTHa
GanaHcoBa CTOMHOCT Ha aKTMBUTE Ha ApYy)XecTBa aHanosu. [lasapHuaT MHOXUTEN u3passBa
CbOTHOLLEHNETO MEXAY LeHaTa Ha APYXeCTBO-aHanor n HeroeaTa HeTHa GanaHcoBa CTOMHOCT
Ha aKTuBUTE.

a) HeTHaTa GanaHcoBa CTOWHOCT Ha ApPY)XECTBOTO-aHanor U Ha OLEHSIBaHOTO APYXKEeCTBO ce
onpepnens Ha 6asarta Ha nocrneaHUs Ny6nuKyBaH (OMHaHCOB OTYET.

6) N36opbT Ha ApyXeCTBO-aHanor n HeroBaTa LieHa Ce OCHOBaBa Ha HAYMHWUTE U KpUTepuute,
3anoxewn s T1.5.1. 6., ,B% ,I“n, A0

5.3. MeToabT Ha OWUCKOHTMPAHUTE HETHM MapUYHKM MOTOUM Ce U3MOM3Ba 3a onpegensiHe Ha
CTOMHOCTTa Ha egHa OOMKHOBEHa aKuMs Ha OPYXeCTBOTO, KAaTO CTOMHOCTTa Ha KanuTana Ha
nputexaTtenure Ha OOMKHOBEHW akuum ce pas3genn Ha 6pos Ha OOUKHOBEHUTE akumMmM B
oOpblUeHMe.

CTomHOoCTTa Ha KanuTana Ha npuTexarterinte Ha OOVKHOBEHMU akunm ce umsdumcndea no asa
Ha4vynHa:

5.3.1. MeTog Ha ANCKOHTUPAHUTE HETHW Mapu4HM noToum 3a obukHoBeHuTe akumoHepu (Free
Cash Flows to Equity) - ype3 OMCKOHTUpaHe Ha HETHUTE NapUYHU NOTOLM, KOMTO OCTaBaT 3a
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akunoHepuTte crieg nocpeaHeTo Ha BCUYKMU pa3xoau, (bMHaHCOBM 3adbImkeHns, Heobxoanmm
MHBECTULUN N MPOMEHN B OGOpOTHVIFI Kanutan:

a) Mpu To3n MeToA Ce M3Nomn3BaT HETHUTE NAPUYHN MOTOUM, KOUTO OCTaBaT cren NocpeLLaHeTo
Ha BCUYKM pasxoau, MOKPUMBAHETO Ha (QMHAHCOBUTE 3adblDKEHWUs! (BKIIOYUTENHO FMaBHULM U
NUXBU MO ObMroBe Ha APYKECTBOTO), HEOBGXOAMMUTE UHBECTULMM U MPOMEHUTE B 0OOPOTHUS
KanuTtan.

6) HeTHMTe napunyHM NoTouM ce M3YMCNSABAT, KaTo MPOrHo3HaTa HeTHa nevan6a cnen NUXeK U
AaHbLUM BbpXy nevanbaTa:

- Ceé yBeJ1In4Un C NpPpOorH03HnTE pa3xoan 3a amopTu3auua,

- Ce Hamanu CbC CTOMHOCTTa Ha NPOrHo3HaTa NpomsHa B HETHWs obopoTeH kanutan (ga ce
Hamanu ¢ abconTHaTa CTOMHOCT Ha MNPOrHO3HOTO YBENUYEHUE UMM CbOTBETHO Aa ce YBenu4iu
¢ abcontoTHaTa CTOMHOCT Ha NPOrHO3HOTO HamarneHue B HeTHMA 0B6OpPOTEH KanuTan).

- Ce yBeJinM4ynM C nNporHo3HaTta CTOMHOCT Ha HOB AbAr, KaKTO M MOCTBLMNMIEHNS OT M34aBaHETO Ha
eMuncumn npuBunermpoBaHn akuun,

- Cé Hamalnun Cc NporHo3HNTE NHBECTULINAN B ,D,'bHFOTpaVIHM aKTunBH,
- Cé HamMalnun C NporHo3HNTE noraweHnd no rnaBHNUNTE Ha Abrira,

- C€ Hamanu ¢ NPOrHo3HNTE ANBUOEHTU 32 NPUBUIErMPOBaHN akLUN.
MsnonsBa ce crnegHata copmyna:

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

KbAeTo:

FCFE — HeTH1 napu4Hu NnoToum 3a OGMKHOBEHUTE aKLMOHepU
NI — HeTHa nevyanba

Dep - amopTusauuu

FCInv — nHBeCcTMUMM B ObNTOTPaNHN akTUBK

AWCInv — npomsHa B HETHUS 06OPOTEH KanuTan

PP — norawleHus no rnaBHULM

PD — pnBMaEeHTU 3a NpUBUIErMpoBaHn akuum

ND — HOB AbAr, KAKTO U NOCTbLMSIEHNS OT U3gaBaHETO Ha eMUCUN npusunernpoBaHun akumun

B) Mpun TO3M MeToa HETHUTE NAPUYHU NOTOLUM Ce AMCKOHTUPAT C LeHaTa Ha oMHaHCupaHe CbC
cobcTBeH KanuTan.

r) Llenata Ha cdouHaHcrpaHe cbC COBCTBEH KanuTan e u3nMckyemarta HopMma Ha Bb3BpallaeMocT
Ha OGUKHOBEHMTE akKLMoHepU 1 ce AeduHupa Mo cneagHuTe HaunHU:

- Yype3 6e3prCKOBUS NNXBEH NPOLIEHT MIHOC PUCKOBA NPemMusi:

k, =k + RP
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KbAeTo:
ke - ueHaTta Ha doMHaHcMpaHe CbC COOCTBEH KanuTarn,
kRF — 6e3puckoBu1s JIMXBEH MPOLEHT,

RP — puckoBa npemusi.

- ype3 MeToga Ha oueHka Ha kanutanosuTe aktueu (Capital Asset Pricing Model - CAPM):

ke :kRF +(km _kRF)X/B

KbOeTo :
ke - ueHaTta Ha doMHaHcMpaHe CbC COOCTBEH KanuTarn,
kRF — 6e3p1CKOBUS NIMXBEH NPOLEHT,

(km - kRF) — nazapHaTta p1MckoBa npemus,

km —o4akBaHaTa Bb3BpaLLaeMOCT Ha Nasapa

B — 6eTa koeduLMEHT, NpeacTaBnsaBaLly Msipka 3a YyBCTBUMTENMHOCTTA U CUCTEMATUYHUST PUCK, C
KOMTO e CBbp3aH OafeH aKTUB, 1 MoKa3Ball C KOJIKO Ce M3MEeHS1 Bb3BPbLLAEMOCTTa My, Korato
Bb3BPbLLAEMOCTTa CPEAHO Ha nasapa ce uaMeHu ¢ 1. Mauncnsea ce no crnegHust HaumH:

_ Cov(k,,k,)
Var(k,)

- 4ype3 MeToda Ha OUCKOHTUpaHnTe AMBUNAEHTHU NMNapn4Hn NOTOUMN:

D
ko=—r+g
PO

KbOeTo:

ke — ueHaTa Ha puHaHcupaHe cbC COBCTBEH KanuTarn,
D1 — oyakBaHus cneasall oMBUOEHT 3a eqHa 0OMKHOBEHAa aKLus,
PO — ueHa Ha egHa oOMKHOBEHa akums,

g — O4YaKkBaH TeMn Ha HapacTBaHe Ha OUBUOEHTUTE.

5.3.2. MeToq Ha OUCKOHTMpPaHUTE napuyHn notoum 3a pupmara (Free Cash Flows to the Firm) -
ype3 OUCKOHTUPaHE Ha HETHMTE NapU4HM NOTOLM 3a BCUYKN aKUMOHEPU U OPYTN MHBECTUTOPW,
HamManeH C BCUYKM ObMNroBe Ha KOMMNaHWATa U Apyrn B3eMaHuUs Ha UHBECTUTOPUTE, PasfnyHu
OT aKUuMoHepuTe. N3non3BaTt ce HETHUTE NapMYHM NOTOLM 3a BCUYKN MHBECTUTOPY BB hupmarta
— npuTexaTenu Ha akumm, Obnr u npedepeHunanHn akuun. HeTHuTe napuyHu notoum ce
M34mcnsaBaT Mo ABa HauuHa:
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a) MNpy NbpPBUA HAYMH HETHUTE NAPUYHWU NOTOLM Ce M3YMCNSIBAT, KaTo MporHosHata nevanta
npeaun nNUXBuU 1 cnea AaHbuy BbpXy nevanbara:

- Ceé yBeJ1In4Un C NpPpOorH03HnTE pa3xoan 3a aMmopTu3auua,
- Ceé HaManu CbC CTOMHOCTTa Ha NnporHo3Harta npomMdaHa B HETHUA O60pOTeH KanuTtar,

- Cé HamMalu C NporHo3HnTe nMHBeECTULUNN B ﬂ,'bﬂFOTpaVIHVI aKTnBW.

M3nonsea ce crnegHata copmyna:

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

KbAeTo:

FCFF — HeTHM napyyHmn noToum 3a compmara
EBIT-ne4an6a npeay NNXen 1 gaHbLUK

TR — paHb4YHa cTaBka 3a chmpmara

Dep - amopTunsaumm

FCInv — nHBeCcTUUMM B ObNTOTPaNHN akTUBK

AWCInv — npomsHa B HETHUS 06OPOTEH KanuTan

6) Mpu BTOPMA Noaxoa ce uanonsea criegHaTa popmyna:

FCFF = FCFE + Int x(1-TR)+ PP — ND + PD

KboeTo:

FCFF — HeTHM napu4Hm noToum 3a compmara

FCFE — HeTH1 napu4HM NnoToum 3a OOGMKHOBEHUTE aKLMOHepU
Int— pa3xoaun 3a NnUxeun

TR — paHb4Ha cTaBka 3a ompmara

PP — norawleHus no rnaBHULM

PD — puBuaeHTN 3a NpmBUnerMpoBaHn akumum

ND — HOB Abnr, KAaKTo M NOCTBLMNNIEHNS OT U34aBaHETO HA EMUCUN npuBuUernpoBaHn akunm

B) HeTHWTe napuyHy noToumM ce OUCKOHTMpAaT CbC CpeaHoMnpeTerfeHaTa ueHa Ha kanutana Ha
ApyxecTtBoTo. lMNpu onpegensiHeTo Ha OTHOCUTENHUTE AOSMOBE Ha PasfMYHUTE U3TOYHMUM Ha
KanuTan ce u3nonsear nasapHUTE UM CTOMHOCTM.

r) CpepgHonpeTerneHaTta LeHa Ha kKanuTana Ha LpYXecTBOTO ce onpenens ypes cnegHata
dopmyna:

WACC =k, x| —E Nk, w(-t)x| — L2 Jok o[ D5
E+D+PS E+D+PS » \E+D+PS
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KbAeTo:
WACC — cpegHonpeTerneHaTa LeHa Ha kanutana,
ke e ueHaTa Ha puHaHcupaHe cbC CODCTBEH KanuTarn,

kd e ueHaTa Ha (puHaHCMpaHe ¢ ObAr, Npeau ga e oTYeTeH AaHbYHUA eekT OT pasxoauTe 3a
NUXBM,

t e gaHbYHaTa cTaBka 3a ompmara,

kps e ueHaTta Ha puHaHCHMpaHe C NPUBUIErMPOBaHN akLmn,
E — nasapHaTa CTOMHOCT Ha akLMuTe Ha KOMMaHuATa,

D — nasapHaTa CTOMHOCT Ha Obfira Ha KOMMaHuATa,

PS — nasapHaTta CTOMHOCT Ha NPUBUIIErMPOBaHNTE akLMK Ha KOMMNaHUATa.

Korato nasapHaTa CTOMHOCT Ha Abnra He Moxe pfa 6bae onpegeneHa, ce K3nonsea
GanaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eguH oT MeToauTe 3a onpeaensHe Ha CTOMHOCTTa Ha akLUMOHEPHUS KanuTan Moxe
[a 13nons3Ba efuH oT ABaTa Moferna Ha AUCKOHTUPaHE:

a) MocTosiHeH TemMn Ha pacTex, Npy KOMTO ce NpuemMa, Ye pPbCTbT Ha ompmarta e NoCTOSIHEH U
cTabuneH.

CbopmynaTa, KOATO Ce MU3MNors3Ba, €.

P - FCF,
r—-g
KbAeTo:

PO — HacTosiLaTta CTOMHOCT Ha CBOOOAHMTE MapuUyHN NOTOLN;
FCF e vnn FCFE unu FCFF;
r e cboTBETHaTa HopMa Ha ANCKOHTUPAHE;

g € NMOCTOAHHUAT TeMI Ha pacTeX Ha KOMNaHunATa.

0) [iByeTaneH Temn Ha pacTex, Npu KOWTO ce NpMeMa, Ye CbLLEeCTBYBAT ABa nepuoga. 3a NbpBus
nepuog ce npasu NpPoOrHo3a 3a HETHUTE NapUYHN NOTOLM 3a BCAKa roagnHa NnooTAenHo. 3a BTopus
nepuoa ce npuema, Yye HeTHUTE NnapuyHM NOTOLM Lie HapacTBaT C YCTOMYMB TeMn Wnu e
OCTaHaT NOCTOSIHHM.

CbopmynaTa, KOATO Ce MU3MNors3Ba, €.
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< FCF, P

t n

f :tzl:(lJrr)t +(1+r)"

KbAeTo:
PO — HacTosiLaTa CTOMHOCT Ha CBOBOAHMTE MapUYHN NOTOLN;
FCFt e vnn FCFE nnun FCFF npes roavHa t;

r e cbOTBETHaTa HopMa Ha AMCKOHTMpaHe Npe3 MbpBUsi Nepuos;

Pn e cTonHocTTa Ha cBOGOAHUTE NAaPUYHM MOTOUM B HAYANoOTO Ha BTOPWUSI NEPUOA HA YCTOWYMB
pbCT; Pn ce n3uncnsiea no cnegHust HaumH:

P - FCF,,,
7, — &,
KbOeTo:

I'n € CbOTBETHATA HOPMa Ha ONCKOHTUPaHe npes nepnoga Ha NnoCTtodHeH pPbCT,
Jn € NOCTOAHHUAT TEMN Ha pacTeX Ha KOMNaHuATa.

Korato ce npuema, 4ye npe3 BTOpUSt Nepuos HETHUTE NapuU4HM NOTOUM e OCTaHaT MOCTOSHHW,
TO Toraea g, = 0.

5.4. MNocneppalla oLEeHKa Ha akuuu, NpuaobuTn B crneacTBMe OT YBENMYEHMEe Ha KanuTana CbC
cpeacTBa Ha ApPYKECTBOTO €MUTEHT WNnM OT pasgefisHe Ha CbliecTByBalUMTE akuuu, ce
M3BbpLUBA KakTo crepga:

a) B cnyvaute Ha npupobuBaHe Ha (HOBW) akuum OT OALEHO OPYKECTBO BCreaCcTBME Ha
yBENnMYEeHMEe Ha Kanutana cbC CpeacTBa Ha ApY)KeCTBOTO, Ce Npu3HaBa B3eMaHe OT gartara, oT
KOSITO NpuTeXaTenute Ha akuumn Ha OPY>KEeCTBOTO HAMAT NpaBO Ha akuum OT yBENUYEHUETO Ha
KanuTana — gataTta, crnef KOATO CKIIIYEHN COENKN C akUMUTE He Bb3A4EeNCTBAT BbPXy NPaBOTO 3a
npvaobvBaHe Ha HOBM akuuW, 0O AaTaTa Ha perncTtpupaHe Ha yBerMYEHUETO Ha KanuTtana u
BMMCBAHETO My B Aieno3ntapHaTa MHCTUTYLUS.

CTonHOCTTa Ha B3eMaHeTo e paBHa Ha npon3segeHneTo oT 6po;| Ha HOBUTE akKuunn 1 LieHaTa Ha
€Ha HOBa aKuus.

R:NYIXPH

KbOEeTo:
R — B3emaHe,
Nn — 6por HoBM akuun,

Pn — ueHa Ha egHa HoBa akLUA.
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LleHaTa Ha egHa HOBa akums ce norflyvaBa KaTo nocriefHaTa LeHa Ha OoueHka Ha egHa ,ctapa’
akumsa 6bae pasgeneHa Ha cymaTa oT 6posi HOBM akuum, NpugobuTy cpeLly egHa ,ctapa’ akuns
n egHa 1 ,ctapa” akuus.

P
P — 0
" (N, +1)

KbOeTo:
Pn — ueHa Ha egHa HoBa akuus,
PO — nocnegHa UeHa Ha OLUeHKa Ha efHa ,cTapa’ akums,

Nr — 6pow HOBM aKumMuK 3a egHa ,cTapa’ akuusi.

OT fataTa Ha BMMCBaHe Ha HOBUTE akUMW B AerosvTapHaTa WHCTUTYLMS| A0 AaTaTa Ha
BbBEX/IaHe UM 3a ThPrOBUS Ha PEryn1paH nasap Uru pyro MACTO 3a ThProBusi, HOBUTE aKLMM
ce MPU3HaBaT Mo LieHa, M3uMcrieHa no cregHaTta hopmyra:
__h
n
(N, +1)

KbaeTo:
Pn — ueHa Ha egHa HOBa akum4,
PO — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa” akuus,

Nr — 6pow HoBM aKumMK 3a edHa ,cTapa’ akuusi.

Cnen BbBexgaHe 3a TbproBWsi Ha CbOTBETHMS Mas3ap 3a TbProBUsi HA HOBUTE akuumu,
nocrefBallata MM OLEHKa Ce M3BbpLUBA CbINACHO METOAMTE 3a OLEHKAa Ha LEHHU KHUXa,
AONyCHATU A0 Uy ThpryBaHW Ha perynupaH nasap unuv Apyro Msicto 3a TbproBusi.

6) B cnyyaute Ha npupgobuBaHe Ha (HOBW) akuuMuM OT [afeHO ApPYXeCcTBO B pesynTar oOT
pasgensHeTo Ha Beye CblUeCcTBYBalMTE akuum (CNAWT) ce Npu3HaBa B3emMaHe OT gaTtaTa, OT
KOATO HOBWTE aKuMM Ca Beve OTAEereHu OT CbluecTByBalMTe akuuvM — gartaTta, crief KOsTo
CKIFOYEHN CAENKN C akumMuTe He Bb3gencTBaT BbpXy NPaBoTo 3a NpuaobuBaHe Ha HOBUTE akuum
A0 fataTa Ha peructpvpaHe Ha HoBus 6po akummn B Aeno3nTapHaTta MHCTUTYLUS:

CTolHOCTTa Ha B3eMaHETO € paBHO Ha NPOU3BEAEHUETO Ha GPOst HOBM akUUM M LieHaTa Ha eHa
HOBa aKkum4.

LleHaTa Ha egHa HOBa akuusi ce MnorlyvaBa kaTo nocregHaTa LeHa Ha oueHka Ha egHa ,ctapa’
akumsa 6bae pasgeneHa Ha 6pos HOBY akumK, NpMAoOUTK cpelly edHa ,ctapa’ akums.

R=N,1><P0><L
N

.
KbAeTo:

R — B3emaHe,
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Nn — 6pori HoBM akuun,
PO — nocnepgHa ueHa Ha oueHKa Ha efHa ,cTapa” akuus,

Nr — cbOTHOLLEHNE Ha cnnuTa.

OT pataTa Ha BMMCBaHe Ha HOBUTE akuMM B Aenos3vTapHata MHCTUTYUMs OO0 gataTa Ha
BbBEXJaHe MM 3a TbProBUs Ha CbOTBETHUSA Nasap 3a TbProBusl, HOBUTE akLUK ce Npu3HasaT no
LleHa, u34ncneHa no criegHarta dopmyna:

P=P0Ox1/Nr,

KbAeTo:

P — ueHa Ha HOBa aKkuus,

PO — nocnegHa UeHa Ha OLeHKa Ha eHa ,cTapa’ akums,

Nr — cbOTHOLLEHNE Ha cnnuTa.

Cnepn BbBexaaHe 3a TbproBusi Ha HOBWUTE akuMu, rocredsalliaTa MM OLEHKa ce U3BbpLUBa
CbrnacHO MeTOAMUTE 3a OLeHKa Ha LIeHHU KHWXKa, AONyCHaTU 40 WM TbPryBaHW Ha perynvpat
nasap wnv gpyro MsicTo 3a TbproBusi.

5.5. Metogute no 1. 5.1., 5.2, 5.3. n 5.4. 3a onpeaensiHe Ha cnpaBegnueaTa CTOMHOCT MoraT Ada
6boat kopurmpaHm ¢ koeduuueHTn, obocHOBaHM Ha 0asata Ha AaHHW U ODCTOSTENCTBA,
npeacTaBnsiBally CbOTBETHO paskpuTa BbTpeLllHa MHopMaunsa no cM1ucbia Ha yn. 17, nap. 1
BbB Bp. C 4n. 7 ot PernameHT Ne 596/2014 Ha ElN n Ha CbBeTa.

5.6. CI'IpaBeD,J'IVIBaTa CTOMHOCT Ha (*)VIHaHCOBI/ITe MHCTPYMEHTU Ha KOJTEKTUBHAaTa MHBECTULIMOHHA
cxXema npu HeakTuBEH Nnas3ap ce onpeaend, Kato ce n3non3esart criegHnTe TeXHUKN 3a OLUeHABaHe:

a) M3non3BaHe Ha LieHW OT CKOPOLUHM U cripaBeasIBU Na3apHy CAeNku Mexay UHopMUpaHu 1
Xenaewm cTpaHu;

6) n3nons3BaHe Ha cnpaBka 3a TekylllaTa crpaBefnvMBa CTOMHOCT Ha ApYr, EKBUBANEHTEH aKkTUB,
B) obLionpueTn metToaw.

6. (u3m. — pew. ot 29.09.2017 r.) B cnyyante Ha npugobmBaHe Ha npaBa OT AadeHo
OPYXKeCTBO Npv yBENMYEHNE Ha KanuTana 4Ype3 eMUCUs Ha akuuMn ce npusHaBa B3emaHe (Ha
npaBsa) OT gaTaTta, OT KOATO NpUTEeXaTenuTe Ha akuMn B APY>KECTBOTO HAMAT NpaBo Aa nony4var
npaBa 3a 3anMcBaHe Ha akuuu OT yBENUYEHUETO Ha KanuTana (gaTtarta, cnea KOATO CKITYEeHU
CAENKN C akummTe He Bb3AENCTBAaT BbpPXy NpaBoToO 3a npuaobueaHe Ha npasa), 4O AaTaTta Ha
perncTpypaHe Ha npasarta B Aeno3uTapHaTa MHCTUTYLUS.

CToMHOCTTa Ha B3eMaHEeTO Ce U34YUCIsiBa Ha OCHOBATa Ha criegHaTa (bopmyna:

R =NxP,

KbAEeTo:
R, — B3emaHe

N — 6poui npaBa
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P, — ueHa Ha npaso

LleHaTa Ha NpaBOTO Ce M34MCnsABa Ypes criegHaTa opmyna:

P +P xN,

P =P
N, +1

r

KbAeTo:
P, — ueHa Ha npaBso

P, — ueHa Ha nocneHa oueHka Ha akumsTa (npegu oTaensHeTo Ha npaeaTta)
Pi- eMncnoHHa CTOMHOCT Ha HOBUTE akLunmn

N; — Gpoii akumm B eqHO Npaeo

OT paTtaTa Ha perucTpauusi Ha npaBaTa B Aeno3vTapHaTa MHCTUTYUUS, CbLUUTE ce npu3HaBat
KaTo akTUB B NnopTdeina no LueHa onpeaerneHa no oopmynara no-rope.

6.1 Npn HEBB3MOXHOCT [a Ce NpUnoXaT Ha4YMHWUTE 3a OLEeHKa Mo T. 4. nocrneasallaTa oLUeHKa Ha
npaBa ce M3BbPLUBA MO LieHa, NPeACTaBnsiBalla pasnvka Mexay LeHaTa Ha CblUecTByBaluTe
akuMM Ha [OpYyKeCTBOTO, onpederieHa crnopen M3UcKkBaHWATa Ha T. 4., CbOTBETHO T.5 M
€MUCUMOHHaTa CTOMHOCT Ha HOBUTE aKUMM OT YBENIMYEHMETO Ha KanuTana, YMHOXeHa Mo
CBbOTHOLLIEHNETO Ha GPos akUMK B €QHO MpaBso.

6.2. OT pataTa Ha 3anncBaHe Ha akuMuTe B pes3ynTaT Ha ynpaXHsBaHe Ha npaBaTta Ao gaTtaTa
Ha perucTpupaHe Ha YBENUYEHMETO Ha KanuTana M BNMCBaHETO My B [Aeno3vTapHaTta
WHCTUTYUMNA 3annucaHuTe akummn ce oTpassiBaT kKaTo B3eMaHe, KoeTo ce hopmmpa, kKaTo BposT Ha
3anncaHnTe akumm ce YMHOXM Mo cymaTa OT CTOMHOCTTa Ha e4HO NpaBo Mo nocnegHaTa oueHka
npeau 3anucBaHeTO Ha akuuuTe, pasgeneHa Ha 6post akuum B e4HO NpaBoO U eMUCMOHHaTa
CTOMHOCT Ha egHa akuus.

R=N, x| P+
N

r

KbAeTo:
R — B3emaHe,

Nn — Gpon 3anucaHu akuuu,

Pi — eMcnMoHHa CTOMHOCT Ha akuus,
Pr — cTOMHOCT Ha e4Ho npaseo,

Nr — 6pon akummn B €4HO Npaso.

Ot gartaTta Ha 3anMcBaHe Ha akuunte B pe3ynTtaT Ha ynpaxHdBaHe Ha npaBaTta 0 AaTaTa Ha
3annawaHe Ha EMUCMOHHATa UM CTOMHOCT Bb3HMKBA 3a4bIKEHNE KbM OPYyXKeCTBOTO — EMUTEHT.
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6.3. OT gataTa Ha BNWCBaHe Ha HOBWTE akUMW B AenosuTapHata MHCTUTYUMSA OO0 OaTtata Ha
BbBEXOaHe 3a TbProBusl Ha CbOTBETHUA Nasap 3a TbProBusi, HOBMTE aKLMKW Ce Npu3HaBar Mo
LieHa, n3yuncrneHa no cnegHata opmyna:

P=P+ £
N

r
)

KbAeTo:

P — ueHa Ha akuusaTa

Pi — eMncMoHHa CTOMHOCT Ha aKums
Pr — cTOMHOCT Ha eHO NpaBo

Nr — 6pown akumn B €4HO NpaBo

Cnen BbBexgaHe 3a Tbproend Ha CbOTBETHUA Na3ap 3a TbproBnd Ha HOBUTE aKuuun
nocnegpauiata MM OUEeHKa Ce MU3BbpLUBa CbllaCHO MeToAuTe 3a OuEeHKa Ha UEeHHWU KHUMXa,
aonycHaTtu 0o Unn TepryBaHn Ha perynmpad nasap uin apyro MACTO 3a TbproBus.

6.4. B cnyyaute, B KoMTO ce NpuaobuBaTt akummM OT HenybrMYHO aKUMOHEepPHO OPYKEeCTBO
BCMNeACTBME Ha NbpBMYHO NYGNMYHO NpeanaraHe, akuMuTe ce Mpu3HaeBaT OT gaTata Ha
peructpaumsta UM B AernosuTtapHaTta MHCTUTYUMs (OT gaTaTta Ha 3anucBaHe Ha akuuute Ao
Jartarta Ha peructpauusita UM B AenosutapHaTa MHCTUTYUMS 3anvcaHuUTe akuun ce oTpassasat
KaTo B3eMaHe B pa3mep, paBeH Ha nnaTteHaTa eMUcMoHHa cToHocT). Mocneaeawara oueHka Ha
akumMuTe OT AaTtaTa Ha perucrpauusita um B JenosntapHaTa MHCTUTYLMSA 00 AaTaTta Ha JonycKaHe
Ha akuMuTe 3a TbProBus Ha CbOTBETHUS Masap 3a TbProBuUs ce M3BBLPLLBA MO LieHa, paBHa Ha
eMUCUOHHaTa CTOMHOCT Ha egHa akuusa. Crned BbBeXaaHe Ha akuuMuTe 3a TbProBus Ha
CbOTBETHMS Nasap 3a TbProBus Nocreasallara UM oLeHKa ce U3BbpLLBA CbracHO MeToauTe 3a
OLIEHKa Ha LeHHWN KHWKa, AONyCHATU 4O UMW TbpryBaHW Ha perynupaHd nasap wunv apyro Msicto
3a TbpProBus.

6.4.1 B cnyyan 4ye B cpok 1 rogmHa OT KpanHaTa gaTa Ha u3gaBaHeTo Ha akummiTe, NnpegMeT Ha
MbPBUYHO NYGNMYHO NpegnaraHe, cblunTe He 6GbaaT perucTpmpaHn 3a TbproBust Ha perynupax
nasap, To nocrieaBallaTta oLUeHKa Ha Te3u akuM1 ce U3BbpLUBa N0 METOAUTE 3a onpederisiHe Ha
cnpaBeanuea CTOMHOCT cbriacHo Toukm 5.1, 5.2, 5.3.

6.5. B cnyyante, B KOUTO ce npuaobuBaT akuuMm npu yypensiBaHe Ha HOBO aKLMOHEPHO
APYXXECTBO, aKLMUTe Ce OLeHsIBaT N0 EMUCUMOHHATa MM CTOMHOCT 4O AaTtaTa Ha JornyckaHe Ha
aKkuMMTe 3a TbProBUSi Ha CbOTBETHMS Nasap 3a TbproBusi. Crnen BbBeXAaHe Ha akuuuTe 3a
TbProBUsi Ha CbOTBETHUS Na3ap 3a TbProBusi MocneABallata UM OLeHKa Ce M3BbpLUBa CbracHO
MEeTOAMTE 3a OLeHKa Ha LIEeHHM KHWKa, JOMyCHATU 4O UM TbPryBaHU Ha perynupaH nasap unm
APYro MsiCTO 3a TbproBusi.

6.5.1. B cnyyan 4ye B cpok OT 1 rogmHa OT KpaWHaTa daTa Ha u3fgaBaHeTo Ha akuumiTe Ha
HOBOYYPEAEHOTO APYXECTBO nMo T. 6.5. cbwmnte He ObOaT perncTtpypaHn 3a TbproBus Ha
perynupaH nasap, TO nocriegpailarta OueHKa Ha Te3n akuuu ce onpegenst no metoguTte 3a
onpegensHe Ha cnpaBeanmBa CTOMHOCT CbrflacHo Todkn 5.1, 5.2, 5.3.

6.5.2. B cny4am 4ye ce 3anuceaT akuuu Mpu ydypeasBaHe Ha HOBO akKUMOHEPHO OPYXeCTBO, 3a
KOUTO He ce npedBwkga nocredpalla perucTpaums 3a TbproBus Ha perynupaH nasap
(ookonkoTo TOBa € A4onycTMMo OT npasunarta Ha PoHaa), Te ce oueHsBaT N0 EMUCUOHHATA UM
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CTOMHOCT A0 AaTtaTa Ha BNUCBaHE Ha LPYXEeCTBOTO B TbProBckusa pernctbp. Cnen BnucBaHeTo
nocreaBallarta OLeHKa Ha akuumuTe ce M3BbpLUBa NO pefa Ha Todkm 5.1, 5.2, 5.3.

6.6. B cnyyanTe Ha npuaoobuBaHe Ha Npasa OT AafAeHO APYXECTBO NpU eMUCUS Ha BapaHTu C
6a30B aKkTUB GbAella eMucus OT akuuM Ha ApYXecTBOTO ce Npu3HaBa B3eMaHe (Ha npasa) oT
[AaTaTa, OT KOATO NputexaTenute Ha akLUuu B APY)XeCTBOTO HAMAaT NpaBo Aa nornyyar npasa 3a
3anuncBaHe Ha BapaHTU (gartaTa, cref KoATo CKIYeHM CAENKN C akLMUTe He Bb3aenCcTBaT BbpXy
NnpaBoTo 3a NpuaobuBaHe Ha Npaea), 40 AaTaTta Ha perucTpupaHe Ha npasara B AenosutapHara
NHCTUTYLIMS.

CToMHOCTTa Ha B3eMaHEeTO Ce U34YUCIsiBa HA OCHOBATa Ha criegHaTa (bopmyna:

R =NxP,

KbaeTo:
Rr — B3emaHeTo;
N — 6poAaT Ha npaBarTa;

Pr — ueHaTa Ha npaBoTO.

LleHaTa Ha NpaBOTO Ce M34MCnsABa Ypes criegHaTa opmyna:

KbAOEeTo:
Pr — ueHaTa Ha npaBoTO;
Pl — ueHaTa Ha nocrnefHaTa OueHKa Ha akuuaTa (Npean OTAeNsHeTo Ha npaeaTa);

Pi - eMncMoHHaTa CTOMHOCT Ha akuuMuTe OT Ga3oBua akTMB (LeHaTa Ha ynpaXHABaHe Ha
BapaHTuTE);

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posaiT Ha BapaHTUTe B €4HO NpaBo.

OT paTaTa Ha perucrpauusa Ha npaBaTta B Aeno3utapHaTa MHCTUTYLMUS, CbLUUTE ce npusHaBsat
KaTo aKkTuB B nopThenna Ha PoHaa no LeHa, onpeaeneHa no nocovyeHara opmyrnara no-rope.

6.6.1. MNpM HEBB3MOXHOCT Aa Ce MpuroXaT HauyMHMTE 3a OueHka no T. 4 cnpaseanuBaTta
CTOMHOCT Ha npaBa Npu eMncus Ha BapaHTW ce onpedens no ueHa, npeacraBndsalla pasnuka
MeXJy LieHaTa Ha CbLLeCTBYBaLLMTE akLn1 Ha APY>KEeCTBOTO, onpeaeneHa cnopes nsuckBaHuaTa
Ha T. 4., CbOTBETHO T. 5. n cbopa Ha eMUCMOHHaTa CTOMHOCT Ha aKuMuMTe OT 6a30BUSA aKTMB U
€MUCMOHHAaTa CTOMHOCT Ha BapaHTUTE, YMHOXEHa MO CbOTHOLLEHNETO Ha Bposi Ha BapaHTUTE B
€[Ho npaso.

6.6.2. OT gatata Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsBaHe Ha npasaTta Ao
Jatata Ha perncrpypaHe Ha BapaHTUTE W BMMCBAHETO UM B Aeno3uTapHata WMHCTUTYLUS
3anucaHuTe BapaHTW Ce OTpassBaT KaTto B3eMaHe, KOeTo ce dopmupa, Kato 6posT Ha
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3anvcaHWTe BapaHTUM Ce YMHOXW MO cymaTta OT CTOWMHOCTTa Ha edHO MpaBo Mo nocreaHarta
oLleHKa Npeau 3anucBaHeTo Ha BapaHTWTe, pasderneHa Ha 6posi Ha BapaHTWTe B e4HO NpaBo U
€MVCUOHHaTa CTOMHOCT Ha eIMH BapaHT.

R:N"IX F)W+Pr
N

Iz

KbAeTo:

R — B3emaHeTO;

N, — 6poAT Ha 3anncaHUTe BapaHTK;

Pw — eMcHMoHHaTa CTOMHOCT Ha e4uH BapaHT;
P, — cToMHOCTTa Ha eHO npaBso;

N; — 6posiIT Ha BapaHTUTE B €4HO Npaso.

OT paTaTta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha yrnpaxHsiBaHe Ha npaBaTta [0 AaTaTta Ha
3annaiwjaHe Ha eMMCMOHHATa MM CTOMHOCT Bb3HWKBA 3aQb/HKEeHNe KbM OPYKECTBOTO EMUTEHT
Ha BapaHTuTe.

6.6.3. OT paTaTa Ha BMMCBaHE Ha BapaHTUTE B AenosutapHata MHCTUTYUMS OO gartarta Ha
BbBEXAAHe 3a TbProBUs Ha CbOTBETHMS Na3ap 3a TbProBusl, BApaHTUTE Ce NPU3HaBaT Mo LEeHa,
n3umcneHa no criegHata copmyna:

P=P + £
N

I
)

KbeTo:

P — ueHaTa Ha BapaHTa;

Pw — eMUCMOHHaTa CTOMHOCT Ha €ANH BapaHT;
Pr — cToHOCTTa Ha eaHO NpaBo;

Nr — 6povi BapaHT/ B €4HO Nnpaso.

Cnen BbBexgaHe Ha BapaHTUTe 3a TbproBud Ha CbOTBETHUA Na3ap 3a TbproBud,
crnpaBeanmBata Um CTOWHOCT ce onpepgena corinacHoO MetoauTe 3a OoueHKa Ha LUeHHU KHUXKa,
aonycHaTtu 0o Unun TepryBaHn Ha peryrnmpad nasap uin apyro MACTO 3a TbproBus.

7. (uam. — pew. ot 29.09.2017 r.) lNocnegpalla OLEHKa Ha AANOBe Ha KONMEKTUBHU
MHBECTULMOHHM cxemu no un. 38, an. 1, 1. 5 ot 3AKUCAMNKW, BkntountenHo B criydyamTe
Ha BPEMEHHO crnMpaHe Ha obpaTHOTO M3KynyBaHe, ce onpeaens no nocnegHaTta obsiBeHa
LeHa Ha obpaTHO nskynysaHe. B cnyyai ye BpeMeHHOTO cnnpaHe Ha 0bpaTHOTO U3KynyBaHe
Ha osinoBeTe e 3a nepuoA no-gbibr oT 30 AHK, NocreaBallaTta MM OLEHKa ce M3BbpLUBa Mo
crnpaBeaniMBa CTOMHOCT Ha eauH Asn Ypes npunaraHe Ha MeToda Ha HeTHaTa GanaHcoBa
CTOVMHOCT Ha akTmBuTe. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTMBUTE Ce CbCTon
B U34NCrisiBAaHe Ha CTOMHOCTTA Ha OSNIOBETE Ha KONEKTMBHATa MHBECTULIMOHHA CXeMa KaTo
cobCTBEHUAT KanuTan (Bb3 OCHOBA Ha nocnegHus oMHaAHCOB OTYET) ce pasfenu Ha obLns
Opoi asnoBe B 00pbLUEHME.

cTpaHuua 17 ot 31



P=A—L—PS,
N

KbAeTo:
P — cTonHOCTTa Ha ganoBeTe Ha oueHsBaHaTa KOrekTMBHa MHBECTULMOHHA cxeMa
A — akTmeu

L — 3agbrmkeHuns

PS — cToMHOCT Ha npuBMnernpoBaHnTe gsanoBse

N — o6 6pon ganoee B 06pbLUEHNE.

7.1 locnegBawa oueHKa Ha akuMuM U OAnoBe, U3gaBaHUM OT OOPCOBO TbpPryBaHU
¢oHpoBe n apyrm 6opcoBo TbpryBaHu npoayktu (ETFs, ETNs u ETCs - ako wm
AoKonkoTto PoHABLT MOXe Aia MHBeCTMpa B NnogobHu npoaykTtu cbrnacHo MNpaBunata
CM MU [EeNCTBaWOTO 3aKOHOAATENCTBO), BKIIOYUTENIHO AASIOBE HA KOJNEKTUBHU
MHBECTULMOHHM cxemu no un. 38, an. 1, 1. 5 ot 3AKUCANKW, npu kouto cbliecTByBaT
orpaHMyYeHns 3a Nokynka n obpaTtHO M3KynyBaHe 3a onpeferieH Krnac MHBECTUTOpU u/mnu
onpegeneH pasmep Ha NopbykaTta, 1 B pe3ynTaTt Ha Te3u orpaHudeHnss PoHOLT He MOXe Aa
3aKynu AsSnoBeTe AUPEKTHO OT u3gaTens U CbOTBETHO Aa NpeasBu 3a obpaTHO U3KynyBaHe
npuTexaBaHUTe OT HErO AsnoBe, Ce N3BbPLLBA:

a) Mo ueHa Ha 3aTBapsHe Ha CKIOYEeHUTE C TAX CAENKN Ha perynvpaHus nasap, Ha KOUTo
ce TopryBat ganosete Ha ETFs, ETNs n ETCs, obsiBeHa 4pe3 cuctemara 3a TbproBus unu B
GopcoBus OONETUH, 3a AeHS Ha OLEeHKaTa;

6) MNpn HeBB3MOXHOCT Aa ce npunoxu 6. a) aanosete Ha ETFs, ETNs n ETCs ce
oueHsBaT MO nocrnegHata wu3yucrieHata W obsiBEHa OT CbLOTBETHWUS perynupaH nasap
WHOWKaTMBHA HETHA CTOMHOCT Ha akTuBuTe Ha eguH gan (iNAV - indicative net asset value);

B) [Mpn HEBB3MOXHOCT [a Ce NPUNOXN HAYMHDBT Ha OLeHKa No npeaxogHaTa GykBa, KakTo
1 B CNnyyan Ha cnmpaHe Ha obpaTHO nskynyBaHe Ha ganoseTe Ha ETFs, ETNs n ETCs 3a nepuog
no-gbnbr or 30 AHM, CbLiMTE Cce oueHsiBaT No nocnegHata onpegeneHa u obsiBeHa OT
CbOTBETHUSA U3gaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eauH asn.

8. (mM3m.-pew. oT29.09.2017 r.) CnpaBeanuBaTa CTOMHOCT Ha 6 bIrapCKU M YyXKAeCTPaHHU
obnuraumm M apyru ¢opMu Ha CeKIOpUTU3UPaAH AbLNAr (ABLNArOBM LIEHHU KHUXA),
AonycHaTu A0 Uy TbpryBaHW Ha perynupaH nasap unv gpyro MscTo 3a TbproBus B
Peny6nuka Bbnrapus, ce onpegens:

a) MNpwu akTnBEH Nasap - N0 cpegHonpeTerfeHaTa LeHa Ha CKIIYEeHUTE C TAX CAENKN 3a AeHA
Ha oueHKaTa, obsiBeHa 4Ypes3 cuctemaTta 3a TbproBusi Unn B 6opcoBust O1ONeTnH, ako 06eMbT Ha
CKIoYEeHUTe ¢ TAX cAenkn 3a aeHs e He no-manbk oT 0,01 Ha cTo oT obema Ha cboTBeTHaTa
emMmcus.

6) Ako He MOXe Aa ce onpedenu LieHa no npegxogHarta NoAarToYka - ueHaTa Ha obnurauunte
ce onpenens Kato cpegHoapUTMeTMYHa Ha Har-BMCoKaTa LeHa "Kyrnysa" OT NopbyknTe, BanuaHu
KbM MOMEHTa Ha 3aTBapdHe Ha MSACTOTO 3a TbproBuMs KbM [eHS Ha oueHkaTa, U
cpegHonpeTerneHaTa UeHa Ha CKMYeHUTe CbC CbOTBETHUTE LIEHHW KHWXa COENKWN 3a Cblung
AeH. LleHaTta ce onpegens no To3u pef caMo B CriyYan, Ye uma CKIYeHW caenku n nogageHu
NopbYKK C LieHa "kynyBea".

B) AKO HEe MOXe [a ce onpeneny LeHa no pega Ha npeaxogHaTa noAToyka, KakTo U ako HsMa
CKITHOYEHW CAENKWU B AeHs1 Ha oLeHKaTa, LieHaTa Ha obnurauunte e cpegHonpeTerneHaTa LeHa
Ha CKMYeHUTe C TAX COEnKU 3a Han-6nuskus aeH npes nocneaHus 30-gHeBeH nepuon,
npeaxoxaall, AeHs Ha OLeHKaTa, 3a KOUTO MMa CKIMOYEHU CAEIKN.
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r) B cnyyauTe, Korato He ce NpoBeXxaa TbProBUS Ha MecTa 3a TbproBus B paboTHM 3a
CTpaHaTa 4Hu, MO LeHaTa Ha 3aTBapsiHe 3a [eHs Ha NocneaHaTa TbproBcka cecusi, Npeaxoxaall
OEeHs Ha oueHkaTa. B cnyyanm 4ye HAMa CKNIOYEHM COENKU B OEHSA Ha nocnegHaTta TbproBcKa
cecusi, Npeaxoxaall AeHs Ha oueHkaTa, cnpaseffivBaTta CTOMHOCT Ha Te3n MHCTPYMEHTU ce
onpegensd no ueHaTta Ha 3aTBapsHe 3a Han-0nm3kusa geH ot 30-gHEBHUSA Nepuoa, Npeaxoxaall
[eHs Ha oLleHKaTa.

A) B cnyyauTe, korato ce onpegens crnpaeeanvBaTa CTOMHOCT Ha obnuraumm, no KOWUTo
npeacTou nnallaHe Ha nvMxea u nNyGrnvkyBaHaTa Ype3 cucTteMaTa 3a TbproBusi Unu B Gopcosust
OloNeTUH LieHa Ha CKIOYEHU C TAX CAENKM WM Ha ueHa "kynyea" e HeTHa, crnpaBeafvBaTa
CTOMHOCT ce dhopmupa, KaTo KbM NyGnunkyBaHaTta LeHa ce npubaBu AbIMKUMUAT NINXBEH KYMOH
KbM AaTaTa Ha U3BbpLUBAHE Ha OLEeHKaTa:

CrtonHocTTa Ha HaTpynaHaTa nuxsa ce onpegens 4pe3 W3Non3BaHeToO Ha cregHara
dopmyna:
Cu
n

Accelnt=F *

SIS

KbOeTo:

Accint- e HaTpynaHuAT NUXBEH KyMNOH

F— e rmaBHuUUaTa (HOMMHanNHaTa CTOMHOCT) Ha obnuraymsTa

C — ['0QMWHWAT NUXBEH KYMOH KaTo NPOLEHT OT HOMMHAaNHaTa CTOMHOCT Ha obnurayusita
n— 6poAaT Ha NUXBEHWTE NNaliaHnsa B rogmHaTa

A — u3MMHanuTe nMXBO-OHM OT HaAyanoToO Ha JNXBEHWs nepuvog A0 Aatata Ha
nauncneHusita. [lHiute ce maumcnaeat Ha 6asa 30 gHm B Mecel, unu peaneH 6pon OHM B
3aBMCUMOCT OT perfiameHTaumsita Ha fnMxXBeHaTa KOHBEHUMs, 3anoXeHa B MNpocnekTa 3a

CbOTBETHATa EMUCUA.

E— BpoAaT gHKU B TEKyLLMSA NUXBEHMA nepunog. [HuTe ce nadncnaseat Ha 6a3a 360, 364, 365
unm 366 OHM B roguHaTa unM peaneH Opol OHM B 3aBUMCMMOCT OT pernaMmeHtauusita Ha

JInXBeHaTa KOHBEHLUUA, 3anoXeHa B NpPoCrneKkTa 3a CbOTBETHATAa EMUCUA.

KbM HeTHaTa ueHa ce gobass HaTpynaHua NMUMXBEH KyrNnoH KbM LOEeHA Ha U3BbpLIBaHE Ha
oueHKaTa U n34dmcrieHaTta 6pYTHa LeHa ce M3rnon3Ba 3a nocriedealla oueHka Ha obnurauusaTa.

9. (u3m. — pew. oT 29.09.2017 r.) [Npn HEBBL3IMOXHOCT Aa 6baaTt npunoxenu 1. 8. a) —r), npu
dopmMmuMpaHe Ha cnpaBeanveaTta CTOMHOCT Ha obnurauumn n apyru opMmn Ha CEKIPUTU3NPaH
AbNr (ObNrOBU LEHHW KHWXA), 4OMYCHATW A0 UNW TbPpryBaHW Ha perynupad nasap wunv gpyro
MSICTO 3a TbProBus, KakTo 1 3a onpegensiHe Ha cnpaBefnuBaTa CTOMHOCT Ha obnuraumm,
KOMTO He Ce TbpryBaT Ha perynvpaHv nasapu unu gpyru mMecta 3a TbproBus ce npunara
MEeTOAbT Ha AMCKOHTMPaHUTE NapuvyHM noToum no dopmynara no-gony C Hopma Ha
AVNCKOHTUpPaHe:

a) HacTosilLaTa JOXOAHOCT A0 Najea Ha LEHHWU KHUXa CbC CXOOHM XapakKTepucTuku (Bua,
YCroBUMS Ha NnallaHe 1 nagex), 4onycHaTh 40 UK TbpryBaHu Ha perynvpaHun nasapv unuv apyru
MecTa 3a TbproBusi, KOpUrMpaHa ¢ puckoBa Npemusi, oTpassiBallia pucka Ha emuTeHTa. N3GopbT
Ha LleHHaTa KHUra, YMsiTo OXOAHOCT A0 Najexa Lie ce M3MNon3Ba KaTo HopMa Ha AUCKOHTUpaHe,
KaKTo M pyckoBaTa NpeMusi oTpassiBalla pUcka Ha EMUTEHTA, C KOSITO LLie ce Kopurupa usbpaHara
HOpPMa Ha [OWCKOHTMpaHe, ce O00OCHOBaBaT 4Ype3 cpaBHWUTENEH aHanu3. WM3TOYHMKBLT Ha
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WHpopMaums 3a CpPaBHUTENHUTE XapakKTEPUCTUKM €  exegHeBHusT OtonetuH Ha BOBb,
oduumnanHuTe BIONEeTUHM Ha YyXXOEeCTPaHHUTE perynupaHy nasapu unm cboTBETHUTE MecTa 3a
TbProBus, Ha KOUTO ca AOMyCHaTU UMK Ce TbPryBaT KHWXKaTa, UnNu apyra enekTpoHHa cuctemMa 3a
LeHoBa NMHpopmaums;

6) HacTosiLaTa 4OXOAHOCT A0 Nagexa Ha AbpXKaBHU LLEHHWU KHUXKA, CbC CXOAHM YCIOBUS Ha
nnawjaHe 1 nagex, KopurupaHa c puckoBa Npemuns, oTpassBallia pUcka Ha eMUTEeHTa U JageHara
LleHHa KHura.

B) Npy MeToAa Ha AUCKOHTUPAHWUTE NapuUyYHM NOTOLM Ce M3MNon3Ba cregHata opmyna:

ul C/n F
i—l+w + i—l+w
i (1+7/n) (1+7/n)

KbOeTo:
P — ueHaTa Ha ueHHaTa KHura

F - rnaBHULaTa Ha UeHHaTa KHura

C — roguWHKAT KyNOH Ha obnuraymsaTa

n— 6pon NXBEHN NNaLlaHnsa 3a rogMHa

N - 06w, 6poli Ha NMXBEHUTE MnallaHus

r— NPOLEHT Ha OAUCKOHTUPaHe (paBeH Ha 4oxo4a 4O nagexa)

/— nopefeH HoMep Ha NIMXBEHOTO NnallaHe

OHU 00 C1ed8aAUiOMO TUXBEHO NIAUJAHE

- 00w OpoU OHU MedHCOY 08€ TUXGEHU NIAWAHUS

10. (u3M. — pew. o1 29.09.2017 r.) CnpaBeanmearta CTOMHOCT Ha 6 bNrapCcKu U YyXXaecTpaHHU
LleHHW KHWXa, AonyCHaTU A0 UK NpUeTH 3a TbProBUA Ha MeXAYHapOAHO NpuU3HaTy,
penoBHO (hyHKLMOHMpALLM U NYONTMYHO AOCTHLNHU, U JIMKBUAHW perynupaHu nasapu
Ha LEeHHM KHMXKa B YyXOuHa, ce onpegens:

a) Npn akKTBeH Mas3ap - No ueHa Ha 3aTBapAHEe KbM AOeHA Ha oueHKaTa OT MACTOTO 3a
TbproBuA,

6) ako He MOXe [ja ce onpeaeny LieHa no npeaxoaHaTta NoATodKa - KaTo cpeaHoapuUTMeTMYHa
Ha LUeHa Ha 3aTBapsAHe KbM [€HS Ha OLueHKaTa M cpedHaTa LeHa Ha CKIHYeHUTe CbC
CbOTBETHUTE LIEHHW KHWXKa CAenku 3a cblus AeH. LleHaTa ce onpenens no 1o3um pep camo B
cryyai, Ye Ma CKIOYEHU CAENKN 3a OeHs Ha OLeHKaTa;

B) ako HE MOXe [la Ce NPWUNOXWN NpeaxoaHaTa NoAToYKa, KaKTo U B Criyvai Ye HiMa CKITHYeH!
CAENKN B IeHS, KbM KOMTO Ce U3BbPLUBA OLIEHKaTa, Mo LieHa Ha 3aTBapsiHe 3a Han-Grn3kusa OeH
oT 30-aHeBHMA Nepuoa, NPeaxoxaall AeHs!, KbM KOWUTO ce U3BbpLUBa OLeHKaTa;

r) B cnyyauTe, Korato He ce npoBexaa TbProBUsi HA MecTa 3a TbproBusi B paboTHU 3a
Bwnrapusa gHu, No LeHa Ha 3aTBapsiHe 3a [IEHSA Ha NnocrieagHaTa TbProBcka cecus, npeaxoxaally
OEHS1 Ha oueHkaTa. B cnyyal ye HsIMa CKNOYEHW CAENnkM B AeHs Ha rocrieaHaTa Tbproscka
cecusi, Npeaxoxaall, AeHs Ha oueHkaTa, cnpaBeafimBaTa CTOMHOCT Ha Te3W MHCTPYMEHTU ce
onpegens no LeHa Ha 3atBapsiHe 3a Han-Gnuskusa aeH ot 30-OHeBHMA nepuod, Npeaxoxaall
[JEHs1 Ha oLleHKaTa.
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a) B CNny4au, 4ye LieHaTa Ha obnurauum e n34mcrneHa Ha ocHoBaTa Ha GpyTHU LieHW, TA ce
n3nonaea npsko 3a oueHkaTta. [pu ycnosue, Ye uUeHaTa Ha obnuvrauumtTe € M3dMcrieHa Ha
OCHOBAaTa Ha HETHM LieHW, CbOTBETHO ce npunara . 8, 6. ,4".

e) B Cny4YauTte, Korato 1e Ca gonycHatm OO0 Tbproeud Ha noeeye OT €O4HO MACTO 3a
TbproBud, No LeHa Ha 3aTBapdaHe Ui gpyr aHanorndeH nokasartersi, onosectdaBaH I'Iy6J'IVI‘-IHO KbM
AeHA Ha OUueHKaTa OT MeCTa 3a TbpProsu4, OoT KONTO 3a CbOTBETHUSA OEH € n3TbpryBsaH HaKn-ronsim
obem npexsbpndaeMn UeHHU KHXa U UHCTPYMEHTU Ha Napu4HnA nasap;

X) AKO He MOXe fda ce onpegenu ueHa no pega Ha 6. ,a”, ,6”, ,B”, ,I” 1 ,e”, oueHkaTa Ha
KOHKPETHMSI BUA LIEHHM KHUXKA Ce M3BBbpLUBA NMPM CbOTBETHO NpunaraHe Ha T. 9.

11. (m3m. — pew. ot 29.09.2017 r.) CnpaBegnueata CTOMHOCT Ha AepuBaTUBHU (hMHAHCOBMU
MHCTPYMEHTU 0a3oB aKTUB LEHHW KHWXa, AOMyCHaTU A0 WU TbpryBaHM Ha
(PyHKLMOHMpaLM pefoBHO, NMPU3HATU U NYOGNIMYHO AOCTBLNHU perynupaHu nasapuv B
Penybnuka bbnrapusa ce nssbpLusa cbrnacHo T. 4.1-4.3.

11.1 CnpaBegnueaTta CTOMHOCT Ha AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTU, AONYCHATU
[0 UNK NpUeTH 3a TbProBMA Ha MecTa 3a TbproBus, B YyXX6uHa, ce onpeaens cbrnacHo
1.10,6.,@"-,Mnb. e"

12. (u3Mm. — pewt. ot 29.09.2017 r.) Mpn HEBB3MOXHOCT Aa 6bae npunoxeHa 1. 11 1 11.1 npu
dopMupaHe Ha cnpasegnveBaTa CTOWHOCT Ha OMUWW, AOMYCHATU OO0 UMM TbpryBaHW Ha
perynupaHun nasapu nnu gpyru Mecta 3a TbproBusi, cnpaseanueata CTOMHOCT ce onpeaensd
KaTo ce nsnonaea nogxoabT Ha Black-Scholes 3a onpefensHe Ha ueHa Ha onumda. MogensT
Black-Scholes TpeTupa oueHkaTa Ha onuum 3a NOKynka (Kom onuuu), nopagu ToBa
dopMUpaHETO Ha CTOMHOCTTA Ha MyT onuusaTa We e yHKUUA Ha LieHaTa Ha Kon onuus 3a
CbOTBETHUSA aKTUB MPU CbLUUTE YCIOBUS.

Cbopmyna 3a onpegensdHe Ha ueHata Ha nyT onuua:

P=C,+Xe"T

-S,

KbOEeTo:

C,- UeHata Ha kon onuusaTta, usyucneHa no mogena Ha Black-Scholes.
X - LleHaTa Ha ynpaxHaBaHe Ha onyuaTa (Strike price).

e—2.71828, ocHOBaTa Ha HaTyparnHaTa fnoraputMmnyHa OyHKUKNS.

r— Be3puckoB NMXBEH NPOLEHT.

7— Cpok oo nagexa Ha onuusta B roguHu.

Xe-/'T

NOCTOAHHA KanutTann3auua.

= PV (X) — HacTosiaTa CTOMHOCT Ha LeHaTa Ha ynpaHsiBaHe Ha onuusaTa npu

S,— Tekywa LeHa Ha 6a30Bus akTMB (TO3K, 3a KOWTO € KOHCTpyupaHa onumaTa)

N3uncnasaHe Ha "C" - ueHaTa Ha Kon onumsta 3a CbOTBETHUS aKTMB CbC CbLUUTE NapaMeTpu
(bopmyna Ha Black-Scholes):

C, = S,N(d1) - XeT T N(d2)

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

di
oT

dy=d, —o~T

M KbOeTo:

C,— TekyLa CTOMHOCT Ha Kon onuuaTta
S, - Tekywa ueHa Ha 6a3oBus akTnB

N(d)- BeposiTHOCTTa eauH crydaeH onuT BbpXy CTaH4ApPTHOTO HOPMarsiHO pasnpeneneHme
0a MMma CTOMHOCT no-manka ot d. CbOTBETHUTE CTOMHOCTM MoraT ga ce HamepsaT B Tabnunum cbe
CTOMHOCTUTE Ha HOPMAanHOTO pa3npeaeneHue.

X - LeHaTa Ha ynpaxHsiBaHe Ha onuuaTta

e—2.71828, ocHoBaTa Ha HaTypanHarta fnoraputMudHa pyHkung

r— be3puckoB NUXBEH NPOLIEHT.

7— Cpok o nagexa Ha onuuaTa B roguHu.

Xe'rT

= PV (X) — HacTodwara CTOMHOCT Ha LeHaTa Ha ynpaxHsiBaHe Ha onuusTa.

/n— OYHKUMATa HaTypaneH norapnTbm

o - CTaHOapTHOTO OTKNOHEHME Ha HopMaTta Ha Bb3BpallaeMocT Ha roauvwHa 6asa
(NocTosiIHHO KanuTanuaupaHa) Ha 6a30BuS akTUB (BONATUINHOCT).

CTaHOapTHOTO OTKMOHEHMEe Ha HopMmaTta Ha Bb3BpallaeMocT 3a 71 HabnwogeHus ce

n34vucnaea rno (bopmynaTa:

oo |7 Z”:(n—ﬂz

n-143 n

KbAETO 7 € cpefHaTa Bb3BpalllaeMoCT 3a nepuoga Ha nssagkata. Hopmarta Ha Bb3BpalLaeMocT
B AeHs t ce onpenensi B CbOTBETCTBUE C NOCTOsIHHATA Kanutanuaauus kato rt=In(St/St-1).

13.Mpn HEeBBL3MOXHOCT Aa Obae npunoxeHa T. 11 u 1. 11.1 npn dopmupaHe Ha
cnpaBeanueata CTOMHOCT Ha BapaHTW, AOMYCHATU OO MAW TbPryBaHW Ha perynvpaHu
nasapu unv Apyrm mMecta 3a TbproBus, WNM TbpryBaHW Ha W3BBLHOOPCOBWM nasapw,
cnpaBeanueata CTOMHOCT ce onpefens kato ce usnonssa ¢opmynata no T1.12 3a
N34McnsBaHe Ha LeHaTa Ha onumu 3a nokynka (kon onuun).(u3m. — pew. ot 29.09.2017
r.) Mpv HeBb3MOXHOCT Aa 6bae npunoxeHa T. 11 n T. 11.1 npun popmmpaHe Ha UeHa 3a
cnpaBeanueata CTOMHOCT Ha (provbpcy, JoNyCcHATU OO0 UMW TbpryBaHW Ha perynvpaHu
nasapwv unu gpyrm Mecta 3a TbproBusi, nocriegpallara OLeHKa ce U3BbpLUBa MO criegHus
HaYH:

F={S-PV(D,0, 77}*(7+R0T’
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KbAETo:

F — UeHa Ha (pYbpPC KOHTPAKT;

S — cnoT ueHa Ha 6a30B aKTuB;

PW(D,0,T)— HacTosiLa CTOMHOCT Ha OYaKBaH OMBULEHT

Rf— 6e3pNCKOB NTIMXBEH MPOLEHT;

7— 6pon oHW Ha KOHTpakTa, pasgeneH Ha 365.13.1 CnpaBseanusata CTOMHOCT Ha AepuBaTUBHMU

(PUHAHCOBM UHCTPYMEHTU, TbPryBaHn Ha M3BbHOOPCOBK Nasapw, ce onpeaens no LueHa "kynysa"
Ha MapKeT-MenKbp Npu 3aTBapsiHe Ha Nasapa B AeHs, KbM KOMTO Ce U3BbpLUBa oueHkaTa. Npu
HEBB3MOXHOCT Aa 6bae NPUNoXeHO NOCOYEHOTO NPaBUIIO:

13.1.1 CnpaBegnueaTta CTOMHOCT Ha ONuUUK, TbpryBaHu Ha N3BbHOOPCOBM Nasapu, ce onpeaens
KaTo ce manonaea dopmynata no 1. 12;

13.1.2 CnpaBegnvBaTta CTOMHOCT Ha BanyTHUTe OPYybpAHW LOroOBOpPM Ce onpenens kato ce
nanonaea popmynaTta no-gony. Korato cpokbT A0 Nagexa Ha BanyTHUTE hopybpaHU 40roBOpU
€ no-manbk oT 1 Mecel 1 B Criy4yan, Ye ca Hanuvue He3Ha4yMTeNHW PasfnnkyM No OTHOLUEHUE Ha
CTOMHOCTUTE Ha NUXBEHUTE MPOLIEHTU, Mopagu KpaTKUsi CPOK U MNPeHebpexumMo MarkoTo
BNUSAHWE Ha OUCKOHTOBUTE (haKkTopu, ce npuemMa, Yye opybpaAHUAT BaryTeH KypC KbM AaTaTta Ha
onpegensHe Ha cnpaBeasiMBaTa CTOMHOCT (t) € paBeH Ha TeKyLMsa CnoT BanyTeH KypcC.

KbOeTo:

Vi - CTOMHOCT Ha hopybpAHUS 4OrOBOP;

N - pasmep Ha popybpaHUA SOroBop;

C - TEKYLUMAT CNOT KypC MeXay ABeTe BanyTu;

P— chopybpaeH BanyTeH Kypc, JOFOBOPEH MPU CKMHOYBAHETO Ha hopybpAHUS 4OTOBOp;

W pBata BanyTHN KypcCa ce n3pa3daBaTt KaTto equHuun sanyta B 3a egHa eanHunua BanyTa

s — ©E3pMCKOB NMXBEH MPOLEHT 3a BanyTta A;
/z — ©E3pNCKOB NMXBEH MPOLEHT 3a BanyTa B;
7— nata Ha nagex Ha hopybpaAHNSA OOroBOp;

f —Tekywa para.

13.1.3 CnpaBegnuBata CTOMHOCT Ha ¢hopybpaun, pasnuyHuM oT nocodeHute no T. 13.1.2, ce
onpegens kato ce nsnonsea ¢gopmynarta no 1. 13.

13.2 CnpaBeanmBaTa CTOMHOCT Ha (PUHAHCOBU MHCTPYMEHTM LOMYCHATU 40 ThProBus Ha noBeye
OT eAvH perynupaH nasap, ce onpeaens no UeHW, onoBecTaBaHM NyGnnyHo OT perynupaHus
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nasap, Ha KOMTO yNpaBnsBaLLOTO APYKECTBO MMa OCUrYpeH A0CTbIN U (PUHAHCOBUAT UHCTPYMEHT
€ MbpBOHAYasiHo 3aKymneH.

14. (m3m. — pewt. ot 29.09.2017 r.) CnpaBeanumea CTOMHOCT Ha BrioroBeTe B HaHkn, napute Ha
Kaca 1 KpaTKOCPOYHUTE B3EMaHWsI Ce OLeHsABAT KbM AEHS Ha oueHKaTa, KakTo cnejsa:

a) CpOYHUTE U 6e30pquV|Te BJioroee, napmuTe Ha Kaca - Nno HoMnHalriHa CTOWHOCT;

6) KpaTkocpouyHuTe B3emMaHua 6e3 onpegeneH nUXBEH MNPOUEHT unM Aoxod - Mo
cebecToMHOCT;

B) KPaTKOCPO4YHUTE B3EeMaHUA C onpeaeneH JINXBEH NpoueHT Ui goxod — no cebecToMHOCT;

15. (M3m. — pew. ot 29.09.2017 r.) lNMNocnegBawaTa oLeHka Ha UHCTPYMEHTUTE Ha NapUYHUS
nasap gonycHaTu 4o Unu TbpryBaHu Ha perynupad nasap wnu gpyro Msicto 3a Tbproeus ce
onpeaensd cbrnacHo 1. 10, 6. ,@" — ,e”, a Nnp1 HEBBL3MOXHOCT Aa ce npunoxar 1. 10, 6. ,a" -
,€", KAKTO U 32 MHCTPYMEHTUTE Ha MapuyHUSA nasap, KOUTO He ce TbpryeaT Ha perynupaH
nasap unu gpyro MsiCTo 3a TbProBusi, Ce U3nonasar crnegHuTe opMyIu:

MV
Fop =777
o d
1+ ix—
( 365)
KbOeTo:
My =Nx|14] S x4
100 365

P, e cToMHOCTTa Ha A4eno3nTHUS cepTudukar,;

MV — cTOMHOCTTa Ha AENO3UTHUA cepTUdMKaT Ha Nagexa;
N — HOMUWHanNHa CTOMHOCT Ha 4en03UTHUA cepTudukar;
d— Gpoli gHM OT gaTaTta Ha npeoLeHKa 4O nagexa;

/— ONCKOHTOB NPOLIEHT;

C—INNXBa, NiatumMa BbpXy geno3npaHarta CymMa, NnoCco4eHa BbpXy CepTI/I(bI/IKaTa.

KpaTKOCquHVITe ObpXaBHN LUEeHHU KHWXa (C'prOBVILU'HVI 6OHOBe) ce oueHdaBat no

dopmynarTa:

d
P, =N 1-|ix-L
g (l 365)

KbaeTto:

PTpH e ueHaTa Ha CbKpOBULLHNS GOH;
N —HOMUWHanHa CTOMHOCT;

/— OVCKOHTOB NPOLIEHT;

d —06poli gHM OT gaTaTta Ha npeoLeHKa 4O nagexa.
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[unckoHTOBaTa HOpMa B ropHUTE YOPMYnK ce onpefens cbrmacHo 1. 9, 6. ,@" unn 1. 9, 6. ,6" oT
HacTosWwuTe Npasuna.

16. (vam. — pew. ot 10.02.2016 r. 1 ¢ pew. ot 29.09.2017 r.) PuHaHCOBUTE aKTMBM,
OEHOMWHMPaHU B YyXaecTpaHHa BanyTta, ce npeusyucnssaT B fleBOBa PaBHOCTOMHOCT,
onpegerneHa no LeHTpanHusa Kypc Ha bbnrapckata HapogHa 6aHka, BanuaeH 3a AeHs, 3a
KOMTO Ce OTHacs oueHkaTa.

B. OueHka Ha nacuBute Ha PoHAaa

(v3m. — pew. oT 10.02.2016 r. u ¢ pew. ot 29.09.2017 r.) CTonHOCTTa Ha nNacMeBuTe 3a Lenute
Ha onpefensHe Ha HeTHaTa CTOMHOCT Ha aktuBute Ha ®doHOa e paBHa Ha cymaTa OT
GanaHcoBUTE CTOMHOCTM Ha KPATKOCPOYHUTE U ObATOCPOYHUTE 3aablihkeHus no GanaHca KbM
OEHs, 3a KOMTO ce OTHacs oueHkaTa. 3agbimKeHusTa, AeHOMUHUPaHW B YyaecTpaHHa BanyTa,
Ce n34ncnaBart no LeHTpanHua Kypc Ha bbnrapckata HapoaHa 6aHka, BannaeH 3a AeHs, 3a KOUTO
Ce OTHacs oueHkaTa.

B. Onpen,en;lHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTe

HeTHa cToMHOCT Ha akTmBuTe Ha ®PoHOa 3a UenuTe Ha onpedendHe Ha eMUCUOHHaTa
CTOMHOCT U LieHaTa Ha 0bpaTHO U3KynyBaHe Ha AANOBETE Ce M3YMCNSABA KaTo OT CTOMHOCTTA Ha
BCUYKM aKTUBU, N3YMCNEHA CbInacHo HacTosawuTe lNpaBuna ce u3Baam CTOMHOCTTA Ha BCUYKU
3agb/okeHns no 6GanaHca, m3uucneHa cbrnacHo Hactoswwute [pauna (§ 1, 1. 13 oT
HonbnHuTtennute pasnopeabu Ha 3OKUCOMKW).

. PonaTta Ha ogutopuTte Ha ®oHAa 3a oueHKa Ha nopTdennuTte n onpegensiHe Ha HCA

Ponsta Ha ogutopute 3a oueHka Ha noptdennute u onpenensHe Ha HCA e ga papar
OOUTOPCKO MHEHMEe B CbOTBETCTBME CbC 3akOHa 3a He3aBUCUMUS (PUHAHCOB OOUT W
npodecnoHanHMTe M3NCKBaHUs Ha MexayHapooHUTEe OOWMTOPCKM CTaH4apTu, 3a ToBa ye
N3roTBsHUTE OT YnpasBndasawoTo [pyxecTBO (PMHAHCOBM OT4YeTUM Ha PoHOa He cbabpxaT
CbLLECTBEHN HETOYHOCTWU, OTKMOHEHUSI U HecbOTBETCTBMS. OaUTLT BKMOYBA MPOBEPKA Ha
0asaTa Ha TecToBe Ha fJokasaTencTeaTa OTHOCHO CyMUTE 1 ONOBECTABAHUATA, NPeACTaBeHN BbB
duHaHcoBMTE OT4eTM Ha DPoHOa W OUEHKA Ha npunaraHUTe CYETOBOOAHM MNPUMHUUNKN W©
CbLLIECTBEHNTE OLEHKM, HarnpaBeHN OT PbKOBOACTBOTO, KAKTO U LANIOCTHOTO NPeacTaBsHE BbLB
bMHaHCOBUTE OTHETH.

lll. Mpouenypa 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eAuH A, eMUCUOHHATa CTOMHOCT U LieHaTa Ha o6paTHO U3KynyBaHe Ha
panosete Ha PoHpa

Taau npoueaypa ce ocHoBaBa Ha U3NCKBaHUATa Ha 3akoHa u NpaBunata Ha ®oHaa. baHkaTa
[enosutap ocbliecTBABa 00LMs KOHTPOS MO cna3BaHe Ha 3akoHa, [paBunaTta Ha PoHOa u
HacTodawmTe lNMpaBuna npu onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE, HETHaTa CTOMHOCT
Ha aKTMBUTE Ha eauH OAN, eMUCMOHHAaTa CTOMHOCT U ueHaTa Ha obpaTHO W3KynyBaHe Ha
oanoeeTe Ha PoHpa. YnpasnspawoTo [pyXeCTBO OCbLUECTBsIBA LEWHOCTTA MO CbbupaHe u
aHanmsanpaHe Ha BCUYKM [OOKYMEHTWM W BCAKa WHOpMauusa, KOUTO LWe nocnyxat 3a
onpenensaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE, HETHaTa CTOMHOCT Ha akTUBUTE Ha €AuH asan,
€MWNCUOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe Ha ganoseTe Ha [JoroBopHusa doHga,
KaKTO M 33 M3BbPLUBAHETO HA BCUYKM HEOOXOAMMM CHETOBOAHM OMnepauuun, BbB BPb3ka C Tasu
JENHOCT.

1. Jluua, onpegenswm n ynpaxHsisawim KoHTpon npu onpegensHeto Ha HCA, HCA Ha eguH
O8N, EMUCUMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KyrnyBaHe
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HetHaTta ctomHocT Ha aktmeute (,HCA”), HCA Ha eguH Asn, eMUCMOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO u3kynyBaHe Ha gsanoseTe Ha PoHOa ce uadncnsaeaT oT YnpaBnsaBawoTo
OpyxecTtBO nog KoHTpona Ha baHkaTa [enosutap npu cnassaHe Ha HactodwmTe MNpasuna.

HCA, HCA Ha eguH pan, eMUMCUOHHaATa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe ce
nsumucnaeat oT oTaen ,YnpaerneHve Ha noptdennn n omHaHcoB aHanua” (KOWTO OTroBaps 3a
oueHkata Ha aktmusute Ha PoHaa) cbBMecTHO ¢ oTgen ,CeTbrMEHT M agMUHUCTPATUBHO
obcnyxBaHe" (KOWTO npeaocTaBs MHAOPMaUUS 3a M3BbPLUEHUTE cOenkum no npogaxba wm
obpaTHO u3kynyBaHe Ha gdanose Ha PoHpa, u 6posd Ha ganoBeTe B 00OpbLUEHME) U oTaen
,C4eToBoACcTBO” (KOMTO OCYETOBOAsIBA Ornepauumte, U3roTBA pasnedyaTkM Ha TpaH3akumuTe u
cangara no pasnnawaTtenHute cMeTkn Ha PoHaa; oueHsABa CTOMHOCTTa Ha nacuBuTe Ha PoHaa
n onpegensa HCA, HCA Ha eguH gsn, EMUCUMOHHA CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha
aanosete Ha ®oHaa Ha 6a3a 1 Ha MHhopMaumsa OT ropenocodeHnTe ABa oTAena).

Otgen ,YnpaeneHue Ha pucka” Ha YnpasnasawoTo [pyxecTBOo cneam 3a cnasBaHe
WHBECTULMOHHUTE OFPaHUYEHNs W JfIUMUTK, 3BEHOTO 3a HOpPMATUBHO CbLOTBETCTBME Ha
Ynpaensasawoto [OpyxecTBo crneu 3a cnasBaHe Ha HOPMaTUBHUTE W3UCKBAHWUS OTHOCHO
aenHoctTa Ha PoHaa, a CbBETHT Ha AMPEKTOpUTe Ha YNpaBnaBawoTo [py>KecTBO OCbLLECTBABA
0o0LL, KOHTPOM BbpXy AENHOCTTA Ha BCUYKM OTAENN U CAYKUTENMU, BKIOYMTENHO BbPXY npoLueca
Ha onpegensiHe Ha HCA, HCA Ha eguH Osin, eMUCUMOHHATa CTOMHOCT M LieHata Ha obGpaTHo
U3KynyBaHe Ha OsnoBeTe Ha ynpasnsBaHuTe hoHOoBe.

BaHkaTa [lenosutap cneau 3a cnassaHe Ha 3akoHOAAaTENCTBOTO M BCUYKM NpaBuna Ha PoHaa
Npy onpegensiHe Ha CTOMHOCTTa Ha AanoseTe Ha GoHAa Ypes3 CNyXuTenute OT CBOSA OTAen,
NpegocTaBsAl, TMoMevyuTenicku ycnyru, no peda M Npu  YCroBuATa, YCTaHOBEHW B
3aKoHO4ATEeNCTBOTO U IOroBopa 3a Aeno3nTapHu YCryru.

3agbmkeHve Ha YnpaensiealloTo [pyxecTBo e ny6nnkyBaHeTO Ha eMUCMOHHATa CTOMHOCT
M LleHaTa Ha o6paTHO M3KyrnyBaHe.

2. (n3m. — pew. ot 29.09.2017 r.) TexHonorua 3a onpegenaHe Ha HCA, HCA Ha eguH gan,
€MUCMOHHA CTOMHOCT M LeHa Ha obpaTHO u3KynyBaHe. TEexXHOMOrMYHO W NpPOorpamMHoO
ocurypsiBaHe.

2.1. HeTHaTa CTOMHOCT Ha akTuBuTe Ha [JoroBopHus PoHAO 1 HETHATa CTOMHOCT Ha aKTUBUTE Ha
€0VH Osn ce onpeaendar Aega NbTn CEAMUYHO — B cpsia M NeTbk, Ha 0as3a akTMBuTe Ha choHaa
KbM MNpeaxodHuTe BTOPHWK M YETBBLPTBK, MpU YCNoBMATaA M NO pefa Ha HacToswuTte
MpaBuna, cbrnacHo 4encTBaLLoTO 3akoHo4aTencTeo, lNpasunaTta u MNpocnekTta 3a ny6rnn4Ho
npegnaraHe Ha ganose Ha doHaa. YnpaBnasawloTo [pyKecTBO U3BbpPLUBA OUEHKa Ha
noptgenna Ha PoHaa, onpegenss HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa, HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eOWH Osin, U U34YncnsiBa eMUCUOHHAaTa CTOMHOCT WU LeHaTa Ha
obpaTHO nskynysaHe nopg KoHTporna Ha baHkaTa [denosuTap.

2.2. (u3m. — pew. ot 08.05.2020 r. n c pew. oT 29.04.2022 r.) Npoueaypa 3a onpegensiHe Ha
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, HeTHATa CTOMHOCT Ha aKTMBWUTE Ha eaAuH OAn,
€MUCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe, B AHUTE 3a onpegensiHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE € crnegHara:

e po 10,00 yaca YnpaensiBawoTo [Opyxectso nony4vasa oT LleHTpaneH genosutap Al
WHpOpMaums OTHOCHO caenkute 3a npogaxba u obpaTHO U3KynyBaHe Ha AOArnoBe C
NPUKIIOYNN CETBIMEHT 1 3a 6post asnose Ha PoHAa B 0OpbLUEHNE;

Mexay 10,00 n 11,00 yaca ce n3bpLUBa CNESHOTO:

e UN3BbpLBaA Ce OcCYHETOBOAABaAHETO Ha BCUYKM onepauunmn Ha doHpa n ce onpeaendar
CTOMHOCTUTE Ha aKTUBUTE U nacuBmuTe Ha PoHOa CbrNacHO HacToALNTE npasuna,
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e OMNpeaensiT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha akTMBUTE Ha eauH
Oan n ce npuema pelleHne OTHOCHO eMMCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHo
n3KkynyBaHe Ha ganoseTe Ha doHaa. HeTHaTa CTOMHOCT Ha akTUBUTE Ha edWH OAn ce
onpeaensa kaTo HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHoa ce pasgenn Ha Gposi Ha
aanoeeTe B 00OpblUEHME B MOMEHTa Ha TOBa onpefensHe. EMMCHMOHHaTa CTOMHOCT e
paBHa Ha HCA Ha eauH pgan. LleHaTta Ha obpaTHO n3kynysaHe e paBHa Ha HCA Ha eguH
aan. EmucuoHHata CTOMHOCT M LeHaTa Ha obpaTHO M3KyrnyBaHe Ce 3akpbrnsaT Ao
YEeTBBbPTOTO YNCHO Cried AeCEeTUYHNA 3HaK.

e 0o 11,00 yaca ce m3npawa Ha baHkaTa [eno3ntap uadncrneHata HeTHa CTOMHOCT Ha
aKTUBWUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH OSn, EMUCMOHHA CTOMHOCT M LieHa Ha
obpaTHO M3KynyBaHe Ha asanoBeTe Ha PoHOa, KakTo M Ha usnata uHdopmauus 3a
onpeaensaHeTo UM, BKIOYNTENHO 3a Bpos Ha NpoaaaeHuTe n obpaTHO N3KyNeHn aanose
C NPUKIOYNI CETBIIMEHT;

e o 12,00 yaca ce n3yakBa noTBbpxAeHne ot baHkaTa [denosntap 3a NnpaBUHOCTTA Ha
Taka U34YMCreHnTe HeTHa CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha eauH
O8N, EMUCMOHHA CTOMHOCT U LieHa Ha o6paTHO n3kynysaHe Ha asnoseTe Ha ®oHaa (npwm
KOHCTaTMpaHn HapyLLeHNs1 Ce N3BbPLUBAT KOPEKLUN HA HECLOTBETCTBUATA);

e 00 12,30 yaca 3aBbplLUBa NpoLeca No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

[o kpasa Ha paboTHMA AEH, B KONTO Ce U3BBbPLLBA U3YNCNIABAHETO HA EMUCMOHHATa CTOMHOCT
M ueHata Ha obpaTHO M3KynyBaHe Ha Aganosete Ha ®doHpa, YnpasnssawoTo [pyKecTBo
nybnukyBa/o6aBsiBa T€31 JAHHW:

e B odmca Ha YnpasnasawoTo [pyxecTBo, KbAETO Ce npuemaT NopbykMTe 3a npoaaxba
n obpaTHO U3KyrnyBaHe Ha OANI0BE U Ce OCbLUECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U
npuTexatenute Ha asnose BbB PoHAa;

e Ha VlHTepHeT CTpaHuuaTa Ha yl'lpaBJ'IFIBaLU,OTO ,D,py)KeCTBO.

YnpaBnsBalwioto gpyxectBo obsassiBa B KOPH obobuieHa mHpopmaums 3a eMUCUOHHUTE
CTOMHOCTU U LieHUTe Ha obpaTHO n3kynyBaHe Ha asnoeete Ha PoHAa eanH NbT MECEYHO, B CPOK
00 Tpu paboTHM OHW cnea kpasi Ha MeceLa.

YnpaenssaloTo [py>KecTBO BOAN NPOTOKONN 3a 06CHXAaHUATA, PELLEHNATA U N3TOYHULMTE
Ha MHdopMaUnsd, CBbP3aHU C ONpeaensiHeTO Ha HETHaTa CTOMHOCT Ha akTnente Ha PoHaa. Kbm
NpoOTOKONUTE ce Npunarat uHopMaunsaTa n JOKYMeHTauusaTa, KouTo ca U3non3saHu 3a B3eMaHe
Ha peleHusaTa. lNpoTokonuTe ce CbxpaHsaBaT MUHMMYM NeT roguHn. LisnoctHaTta gokymeHTaums
n nHdopmauus, cebp3aHa ¢ onpegensHe Ha HCA Ha doHaa u HeTHaTa CTOMHOCT Ha eduH Osn
Ce CbXpaHsiBa Ha XapTUEH M MarHuTeH HocuTen (2 konus).

PbKkoBOAMTENAT HA 3BEHOTO 32 HOPMATMBHO CbLOTBETCTBUE HA YNpaBnsBawoTo [pyKecTBo
€ OTTOBOPEH 3a CbXPaHSABAHETO Ha JOKYMEHTUTE, CBbp3aHu ¢ nsvmcnernmeto Ha HCA Ha doHpaa
1 onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha e4uH Asn.

KOoHTpOonbT BbpXY NpoLeca Ha CbXpaHsaBaHe Ha JOKYMEHTUTE, CBbP3aHU C N3YNCIIEHNETO Ha
HCA Ha ®oHga v onpefensHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AWH AN Ce OCbLLEeCTBABa
oT WM3nbnHutenHus uneH Ha CobBeTa Ha pgupektopute (A3nbnHutenHua [Oupektop) Ha
YnpasnasawoTo [pyxecTBo.

N3TouHMuMTE Ha nHdopmauus, onpeaensiia 3a usumcnsieaHe Ha HCA, ca oduvumanuuar
CanT Ha perynupaHusa nasap, nbpeuyHuTe avnbpu Ha [OLK, Powtepc, Bloomberg, CEDEL,
EUROCLEAR, KOTUPOBKM Ha LlEHHM KHKa, NpefoctaBeHn ot LleHTbp 3a ueHoBa MHopmaums
Ha NEHCUOHHOOCUTYpPUTENHUTE OpYyXecTsa n ap.
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yl'lpaBJ'IﬂBaLLI,OTO OPpYyXKeCTBO CuUcteMaTtusnpa, Knacmcbmu,mpa M noco4ysa Wwm3NoOJiI3BaHUTE

N3TOYHMUM Ha MHOopMaLKS.

2.3. yl'lpaBJ'IFIBaLLI,OTO ﬂ,py)KeCTBO n3nons3sa nporpamMmeH rnpoaykt npu n34ncngaBaHe Ha HeTHaTa

CTOMHOCT Ha aKTMBUTE, eMMUCMOHHAaTa CTOMHOCT M LeHaTa Ha oOpaTHO uM3KynyBaHe.
[MporpamMHUAT NPOAYKT € CBbp3aH CbC cHeToBoAHATa cuctema Ha doHaa, KOeTo No3BonsBsa
3anaraHe Ha MakeTM 3a OCYETOBOASBAHE Ha pas3nuyHWTE onepauuM W nocnegsailo
aBTOMaTMYHO reHepupaHe Ha CYEeTOBOAHWTE 3anncu, KOUTO ce npuemaT B cyeToBOAHaTa
cuctema. Tos3n TN CBBP3aHOCT enNuMUHUpa HeobxoaMMOCTTa OT ABOWHO BbBEeXAaHe Ha
OaHHM 1 gonpuHacs 3a n3bsireaHe Ha rpeLlky nNpy NOBTOPHO BbBEXAAHE Ha MOEHTUYHA
WHopmMaung. LleHnte Ha WHCTpyMeHTUTE, TbpryBaHn Ha BO®B ce BbBexgar 4pes
UMnopTMpaHe B NPOrpamMmHUs NPOAYKT Ha oduumnanHnsg 6opcos BoNEeTUH, KOeTo enMMUHUpa
puUcka OT rpeLLHO BbBeXaaHe Ha AaHHW. LieHuTe Ha ocTaHanuTe UHCTPYMEHTU ce BbBexaaT
CbC CreunanHo cb3gafeH ann, KaTo KOPEKTHOCTTa UM ce npoBepsiBa OT 3BEHOTO 3a
HOopMaTMBHO cboTBeTcTBMe. C uUen 3awuTa Ha AdaHHUTe U U3bArBaHe Ha rpeLlky, B
nporpamMHus NPOAYKT ca 3afafeHu HUBa Ha AOCTbM 32 BCEKU OTAENEH Cy>XUTen, yd4acTealy,
B ropeonucaHute gencteus. Bcuykn BbBeAeHW OaHHW Ce CbXpaHsaBaT Ha CbpBbP, KOETO
No3BOSNISABA U3MOM3BaHETO UM MO BCAKO Bpeme, C Lien NpoBepKka 3a NpeaxogHu nepuogun m
T.H.

MH(bOpMauMﬂTa 3a npasujiata 3a n34ncriidBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, TAXHOTO

npunaraHe, OOKyMeHTauusitTa U uMHopMauusiTa, U3nons3BaHa 3a onpedensHe Ha HeTHaTa
CTOMHOCT Ha aKTMBMTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe, KakTo 1 Apyru
OaHHU, Bb3 OCHOBA Ha KOUTO Ce U34uCrsiBa HeTHaTa CTOMHOCT Ha aKkTUBUTE, Ce CbXpaHsABaT npu
YyCroBUsiTa W MO peda Ha rnaea LecTa OoT 3akoHa 3a CYETOBOACTBOTO, KATO CYETOBOAHMTE
PEerncTpu 1 MHaHCOBU OTYETM Ce CbXpaHsABaT MUHUMYM 10 roguHK, a ocTaHanuMTe OKYMEHTH -
cbrnacHo 4n. 42 ot 3akoHa 3a c4yeToBOACTBOTO. WMHdopmauusita M OokymeHTauusita ce
CbXpaHsiBa Ha eNeKTPOHEH HOCUTEN.

Iv.

OpraHuMsauua Ha AerMHOCTTa MO OueHKa Ha nopTtdenna n onpeaensiHe Ha HeTHaTa
CTOMHOCT Ha akTuBuUTe Ha ®DoHAaa

YnpaenssalwoTo [JpyecTBO OTroBapd 3a npuemMaHeTo, U3MeHeHUeTo N AOMbHEHUETO Ha
HacTosawwmTe MNpaBuna. YnpaBngaBawoTo [Jpy>KeCcTBO OCbLLECTBSBA KOHTPOS 3a cna3BaHeTo
n npunaraHeTo Ha [lpaBunaTta OT BCUYKM NUUA, KOMTO yvacTBaT B M3YMCNSABaAHETO Ha
HeTHaTa CTOMHOCT Ha akTuBuUTe, BKMouMTenHo n baHkata [denosutap. PbkoBoautendaTt Ha
3BEHOTO 3a HOPMAaTMBHO CLOTBETCTBME Ha YnpasnsasalwloTo [pyxecTBO nepuognvecku
M3BbpLLBA NPOBEPKa 3a OCbLUECTBSABAHE Ha KOHTPOST HA M34YUcrieHaTa HETHa CTOMHOCT Ha
aKTMBuTE, €MUCUOHHATa CTOMHOCT M LUeHaTa Ha obpaTHO M3KynyBaHe Ha OANoOBeTe Ha
doHOa, KaKTO M BOAEHETO Ha CYETOBOACTBOTO, CBbp3aHO ¢ onpeaensaHeto Ha HCA. lMpu
KOHCTaTMpaHe Ha HeCbOTBETCTBUS CbC 3akoHa, [pasunarta wnu lNpocnekta 3a ny6nu4Ho
npegnaraHe Ha [Jganose, ToBa nuvue YyBedomsiBa Ynpasnasawloto [pyXKecTso.
Ynpaensasawoto [pyxectBO MMa crnegHATe nNpaBoOMOLWMA W OTFOBOPHOCTU  NpU
KOHTPONUPaHETO Ha OeNHOCTTa NO OLEHABAHETO Ha akTUBUTE OT nopTdenna Ha doHaa u
onpeaenaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE:

e YnpaenseawoTo [pyKecTBO pasrnexga NnoHe BeOHbX MeceyHo oTyeTute Ha baHkaTa
[enosutap u BCUYKM [OKYMEHTUM W WHGPOPMaUWs, CBbP3aHW C W3MbIHEHUETO Ha
porosopuTe ¢ baHkata [lenosuTap;

e YnpaBngasawioTo [pyecTBo e ANbXHO Aa yBegomun HeszabasHo KomucuaTa 3a ouHaHCOB
Haa3op, ynpasneHve "Hapsop Ha MHBECTUUMOHHaTa OEWHOCT" Npu ycTaHOBsABaHE Ha
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1.1.

HapywaBaHe Ha MeToauTe W npouenyparta no ornpegenddHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE UINN KOHTPOJ1a BbpPXY TAX;

e YNpaBnsBalLOTO APYKECTBO € AMbXHO eXXeMeceyHo Aa ogobpsBa pa3xoanuTe, CBbp3aHu

c genHocTTa Ha doHga, ¢ orneq ynpaxkHsiBaHe Ha KOHTPON BbpXy pasMepa UM B
CbOTBETCTBME C YCTPOWCTBEHWUTE akToBe Ha PoHAA M YroBOPEHOTO B AOroBOpuTE C
GaHkaTa genosuTap M C MHBECTULMOHHWUTE MOCpedHuUM, Ype3 KOMTO ce ckrioyBaT U
N3NbIHSABAT UHBECTULIMOHHUTE CAEKM.

YnpaenssaloTo [IpyXecTBO B3ema peLueHunsTa, cBbp3aHu ¢ onpegendde Ha HCA, HCA Ha
eOVH [sn, €MUCUOHHATa CTOMHOCT WM UeHata Ha o6paTHO W3KynyBaHe CblfiacHo
AencTeawoTo 3akoHogartenctBo, [Mpasunata u [lNpocnekta Ha PoHOa, M HacToAWMUTE
MpaBuna. YnpaensiBawoto [pyXecTBo onpenens CTOMHOCTTa Ha akTMBuTe, U cbbupa u
aHanuanpa gaHHuTe, HeobxoaMMM 3a OCbLLECTBABAHE Ha Tasu AeNHOCT. To OoTroBaps 1 3a
nony4yaBaHeETO Ha Na3apHUTE KOTMPOBKKM, Bpost Ha asnoBeTe B 06pbLUEHNE 1 BanyTHUS KypC
3a uennTe Ha u34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuMTe. YnpasnasawoTo [pyXecTBo
U3BbpLLUBA U BCUYKM CHETOBOLHM OrnepaLumm BbB Bpb3ka C NpeoLeHKaTa Ha akTuBuTe.

(u3am. — pew. ot 29.09.2017 r.) baHkaTa [lenosuTap KOHTpONnMpa M3YUCASIBAHETO Ha
€MWNCUOHHAaTa CTOMHOCT M LieHaTa Ha o6paTHO U3KynyBaHe Ha ganoseTe Ha PoHAa OT CTpaHa
Ha ynpaBNABaALIOTO APYXECTBO Aa Ce u3BbpwBa B cboTBeTCcTBME CcbC 3OKUNCANMKWU,
akTtoBeTe no npunaraHeTo my, MNMpasunata u MNpocnekta Ha PoHAa, 1 HacToswmuTe MNpasuna.
baHkaTa [Jeno3suTtap npoBepsiBa n3BbpLUEHaTa OLUeHKa 1 onpefeneHaTa HeTHa CTOMHOCT U
yBeJoMsiBa NUCMeHO YnpasBngasawoTo [pyKecTBo 3a pesynTtaTa oT nposepkata o 12,00
yaca B [€eHs, B KOUTO Ce U3BbPLLBA OLEHsABAHETO. B cnyyanm Ha KOHCTaTUpaHO HapyLleHve,
baHkaTta [JenosuTap yBegomsiea Ynpasnasawioto [pyxecteo go 12,00 yaca B AeHsl, B KOUTO
Ce Wu3BbpLIBA OLEHSBAHETO M WU3NCKBA OTCTpaHABaHe Ha HecboTBeTcTBUsATA. [lpn
yCTaHOBsIBaHE Ha pasnuka ot noBe4ye oT 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
Oan npu usdncnssaHeTo um, bankata [enosutap yBegomsiBa KOH u YnpasnsaBawoTo
OpyxectBo. BbaHkata [enosutap yBegomsiBa Ynpasnssawloto [pyKecTBO W M3UCKBA
OTCTpaHsABaHe Ha HECBbOTBETCTBMATA. YNpaBnaBawoTo [pyxecTBo He3abaBHO OTCTpaHABa
HECBHOTBETCTBMUATA U N3BBPLLUBA HEODXOOUMUTE YBEAOMIIEHNS.

BasucHu npaBuna 3a usbsreaHe Ha KOH(PJSIMKTU HAa MHTEPECU U 3a OCUrypsiBaHe Ha
3awmTa cpelly paskpMBaHeTo Ha BbTpeluHa MHdopMaums

YcTaHoBsIBAHETO U U30SrsaHeTo Ha KOH(INUKTU HA MHTEPECU Ce OCbLLECTBSIBA YPe3:

Pasnpe,u,eneHme Ha (byHKuMMTe N npasoMoLlmnATa Mexny yl'lpaBJ'IFIBaLLI,OTO ,D,py)KeCTBO,
MHBECTULIMOHHNA NOCpEeaHUK, baHkaTa ﬂeno3|/|Tap:

o yl'lpaBJ'IFIBaLIJ,OTO D,py)KeCTBO CKno4yBa Ooroeop € eanH UM HAKOJNKO MHBECTULMOHHU

nocpeaHunka, KOMTo N3NnbliHABAT HapeXaaHndTa Ha yl'lpaBJ'IFIBaLLI,OTO ,D,py)KeCTBO OTHOCHO
MHBECTULMOHHWN pEeLLEHNA;

e YnpaBnsasawoTo [pyxecTBO ckro4vsa gorosop ¢ baHka [Jeno3ntap 3a CbxpaHeHue Ha

napmnyHmMTE cpencrtea u (*)VIHaHCOBI/I MHCTPYMEHTU Ha doHpa.

1.2. CTpVIKTHO Ccna3saHe Ha WHBECTUUMOHHWUTE OrpaHun4YeHundA, CBbp3aHn C 4YJIeHOBETE Ha

ynpaBuUTENHUTE N KOHTPOSIHM OpraHn Ha YnpaenssalloTo [pyKecTBO M paBHOMNOCTABEHO
TpPeTUpaHe Ha npuTexaTenuTe Ha AANOBe.

o CTpVIKTHO cna3BaHe Ha rnpaswunata OTHOCHO JIMYHUTE COEJIKU C (*)I/IHaHCOBI/I MHCTPYMEHTU

Ha YNEeHOBETE Ha yNpaBUTENTHMS N KOHTPOSHM OpraH Ha Ynpasnssawioto [pyXecTBo no
un. 95, an. 2, 1. 6 ot 3OKNCOIMKW, BKNOUMTENHO rapaHTupalln, Ye HamMa ga obaar
CKINIOYBaHU NIMYHU CAENKN NN NOAABbPXKAHN MHBECTULMM OT TE3M NULa, NO3BoNABaLLN UM
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3aejHO UK NOOTAENHO Aa YNPaXHSIBAT CbLUECTBEHO BIIUSIHUE BbPXY EMUTEHT, UINN KOUTO
Ouxa [JoBenu OO0 KOHGNMKT Ha WHTepecu, Wnum ca pesyntaT Ha 3noynotpeba ¢
nHopMaUus, KOATO ca Npuaobunu BbB Bpb3ka C npodecuoHanHata cu OerHOCT Mo
CMUCbIa Ha 3akoHa cpeLly nasapHuUTe 3roynoTpedun ¢ (UHaAHCOBU MHCTPYMEHTW.

UneHoBeTe Ha ynpaBUTENHUTE N KOHTPOMHW OpraHn Ha YnpasnssawoTo OpyKecTBo 1
apyrute nuua, paboTeLwm no AOroBop 3a Hero, Npy BCTbMBAHE B ONBXHOCT UK Npwm
3anoysaHe Ha JeWNHOCT 3a APY>KeCTBOTO NPeAoCTaBAT Ha PbKOBOAUTENSA Ha 3BEHOTO 3a
HOPMAaTMBHO CLOTBETCTBME MH(POPMaLMS 3a (PUHAHCOBUTE MHCTPYMEHTU, NPUTEXaBaHn
OT TSX UW/unNu OT CBbp3aHUTe ¢ TaAX Nuua. MHpopmaumaTa ce npegocTass B pa3dyMeH CpoK
1 Npun BCSKO NocneaBaLlo npugobusaHe nnu pasnopexgaHe ¢ OMHaHCOBM UHCTPYMEHTH.
Te3n uancksaHua He ce npunaraT No OTHOLIEHMEe MpuTeXaBaHe W pasnopexgaHe C
ObpKaBHU (PUHAHCOBU UHCTPYMEHTN.

YnpaensieawoTo [py>KeCTBO ocurypsiea CnpaBefiMBoTO TpeTMpaHe Ha npuTtexaTtenuTe
Ha AsnoBe, NPW KOeTO BaXkaT NPUHLMNNUTE 3a He obnaroaeTencTtBaHe Ha e4uH OT TsX 3a
cMeTKa Ha Apyr, e4HAKBO TPETMPaHe Npu paBHM YCIOBUSI, KAKTO M LSINTOCTHO paskpuBaHe
Ha HeobxoavMMaTa MHopMaLUus 3a B3emMaHe Ha MHBECTULIMOHHO peLLEHME.

Otgen ,YnpaeneHue Ha pucka” Ha YnpaenssalwioTo [pyecTBO cneau 3a crnasBaHe Ha
WHBECTULMOHHUTE OFPaHWYEHNss U NUMUTM U MPU KOHCTATUpaHE Ha HapyLlleHus
yBeJoMsiBa YnpaBuUTeNHUA opraH Ha Ynpasnasawoto [pyxecTBo, a 3BEHOTO 3a
HOPMaTMBHO CbLOTBETCTBME - Cfeau 3a Crna3BaHeTo Ha HOPMAaTUBHUTE WU3UCKBaAHUA Y
OrpaHMYeHnss OTHOCHO JenHoctTa Ha doHga. PvkoBoguTenaT Ha ,3BEeHOTO 3a
HOPMAaTMBHO CLOTBETCTBME” € ANbXeH He3abaBHO Aa WHopmMpa B NMCMeHa dopma
yrnpaBuTenHMs opraH Ha YnpasnasawoTo [dpyXecTBO 3a YCTaHOBEHW HapyLUEHUs!, KOUTO
ca gosenu unm 6muxa Mornu Aa aosenaT Ao CbLUeCTBEHM Bpeaun 3a nuuarta u ooHaoBeTe,
YMATO OenHOCT unu nopTdenn YnpasnasawoTo [pyXecTBo ynpasBnsBa, Kakto U 3a
HapyweHusa Ha 3OKNCOMKA, 3PN n aktoBeTe No npunaraHeTo UM u/unu npasunarta
3a Nn4yHKUTE caenkum no yn. 95, an. 2, 1. 6 ot 3OAKUCAMNKWU 1 apyrnte BbTPELLHN aKToBe
Ha YnpaenasawoTo [pyxecTBo OT nuuaTa, paboTewm no AOroBop 3a YnpaensasaLwloTo
HpyxecTBo. YnpaButenHuaT opraH Ha YnpaeBngasawoTto [pyxecTBO He3abaBHO
npegnpuemMa Mepku 3a OTCTpaHsiBaHe Ha YCTaHOBEHUTE HapyLUEeHUs.

2. [poueaypa 3a 3aLLMTa CpeLly pasKpUBaHETO Ha BbTpellHa MHAOPMaUnst U MepPKUTE, KOUTO
ce npegnpuemar 3a HeMHOTO OCUrypsiBaHe:

BbTpewHn [paBuna 3a penHocTTa Ha Ynpaenssawoto [OpyxecTBo - ypexaar
BbTpeLlHaTa My opraHu3auus 1 CTPYKTypa, U BbTPELUHUA KOHTPOST Ha OeWHOCTTa My.
lMpaBunata onpefenaT U HadyvHa Ha CbXpaHEeHWe Ha HanuyHaTa npu TSX OTYETHOCT U
WHdoOpMaLUNs, CBbp3aHa C ynpaBneHneTo Ha nopTtdenna u onpegensHeTo Ha HeTHaTa
CTOMHOCT Ha aKkTMBWUTE W rapaHTMpaT TaxHaTa 3aluTta cpelly paskpuBaHeTO Ha
nHdopmaumara.

UneHoBeTe Ha CbBeTa Ha OupekTopuTe Ha YnpaenasawoTo [pyXecTBO, Herosute
CNY>XUTENN 1 BCUYKN Apyrn nuua, paboTtewm 3a Ynpasnssalwioto [pyxecTBo, He morat
[a pasrnacsaeBaTr, OCBEH ako He ca OnpaBOMOLLEHM 3a ToBa, W ga nonseaT 3a
obnarogetencrteaHe Ha cebe cu unu Ha gpyrv nuua daktn n o6CcToaTencTBa, 3acarawym
HaNWYHOCTUTE M onepauunTe NO CMETKUTE Ha KNMEHTU Ha YnpasnasalwloTo JpyxecTso,
KaKTO W BCUYKM OpYyrM paktm u obcToaTencrea, nNpeacTaBnsiBally TbproBcka TalHa,
KOWTO Ca y3Hanu npu n3nbiiHEHWE Ha CNy>XeOHNTE N NPOECUOHANHNUTE CU 3a4bIKEHMS.
Bcnukm nyua npu BCTbNBaHe B ASTHXHOCT UK 3anovBaHe Ha AerMHOCT 3a YNpasnsiBaLwoTo
OpyxecTBO nognuceaT Aeknapauna 3a cnassaHe Ha TanHara.
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HacroswwuTe MNMpasuna morat ga 6baar M3aMeHeHy, 4ONLIHEHN UKW 3aMeHeHU Mo peLlieHne Ha
CbBeTa Ha gupekropuTe Ha YnpaenasawoTo [pyxecTBo, KoeTo BNu3a B cuna cneg oaobpeHve
OT 3aMecTHUK-NpeaceaaTens, pbKoBogeLw, YnpasneHue ,Haasop Ha MHBeCTULWOHHATa AelHocT"
Ha Komucusita 3a chmHaHCoB Hap3op.

Hacroswwure [paBuna 3a oueHka Ha nopTdeiina v 3a onpefensHe Ha HETHaTa CTOMHOCT Ha
aktmeuTe Ha JOMOBOPEH ¢OHA ,MHBECT HEKCT ®OHJ", opraHnanpaH u ynpasenseaH oT Y[
JHBECT ®OHA MEHWIXKMBHT” AL, ca npuvetu ¢ pelueHve ot 3acepaHue Ha CuneeTa Ha
avipektopute oT 15.01.2015 r.,, nameHeHn c Pewenve ot 10.02.2016 r.,, ¢ Pewexne ot
15.02.2017 r., ¢ PeweHne ot 29.08.2017 r., ¢ Pewenne ot 16.03.2020 r., ¢ PeweHne oT
08.05.2020 r. n PelwweHune o1 29.04.02022 1.

3a ¥q ,MHBECT, EHUDKMBHT” AL:

MupocnaBe CeBnuMeBCKM ’
{ NanennuTeneH avpektopHa Y[ ,MHBecT doHa MR

AHatonwvit Neoprues
/ Ynen Ha C[ wn MNpeactasnasaw, Y[ ,WHsect coHa MeHVI,D.}KM'bHT" AL/
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