NMPABUJIA
3A OLIEHKA HA NMOPT®EWJIA U 3A ONPEAENAAHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA
AOINOBOPEH ®OH/[ "BAPYEB BUCOKOAOXOAEH ®OHA"

C HacTtosiwmTe lMpaBuna ce ypexaaT NPUHUMNUTE U METOAMTE 3a OLEHKa Ha aKTUBUTE,
nacuBmTe W WU34YUCNISABAHE Ha HETHAaTa CTOMHOCT Ha aKTuBuTe Ha [orosopeH @OHA
“BapueB BucokopgoxogaeH ®oHn” (“LorosopHus ®oHa” wnm “doHaa”), opraHmampaH u
ynpaensBaH oT Ynpasnssawo [Apyxectso “BapueB MeHunmaxunHr Komnaumn” EA[L
(“Ynpasnsasawoto [pyxectso”). CbWwo Taka ce ypexaaT NpuHUMNMTE WU MeToaMTe 3a
n3bsireaHe Ha KOHMAMKTM Ha WHTEpPeCM U 3a OCUrypsiBaHe Ha 3aluTa cpely
pa3KpuBaHETO Ha BbTpeLlHa nHdopMaums.

Hactosawmnte MpaBuna ypexaaT npoueaypata M opraHuM3auMsaTa Ha WM3YMCISIBAHETO Ha
HeTHaTa CTOMHOCT Ha aKTMBMUTE 33 LIENIUTE Ha:

e onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH AN, onpefensiHe Ha
€MWCMOHHaTa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe Ha aanoBe Ha ®oHaa;

e Cna3BaHe Ha WHBECTULUMOHHATA MNO/JINTUKA, OrpaHUYEHUATa 3a UWHBECTUPAHE "
pa3npeaeneHneTo Ha akKtTuBuTe B noqu)eVlna, KaKTO N U3NCKBAHUNATaA 3a MUHUMaTHU
NINKBUAHU CpeacTBa M CTPyKTypaTa Ha akKTUBUTE U nacneute Ha GoHAa;

e cCna3BaHe Ha pa3nopenbute Ha 3MMUK, noa3akoHOBMTE akToBe MO NpuiaraHeTo My
U BCUYKU APYTY HOPMATUBHUN U3NCKBAHUA.

I. IpyHUMNM 1 MeToAM 3a OLleHKa Ha aKkTuButTe M nacumeute. HetHa CTOMHOCT Ha
aKTuBumTe.

1. B CTOMHOCTT@a Ha aKTMBUTE Ce BKJIOYBA CTOMHOCTTA Ha BCEKUM eaAuH OT
npuTexaBaHUTe OT KOJIeKTUBHATa MHBECTMLMOHHA CXeMa akTuBM nNo HbanaHca KbM gaTaTa
Ha M3roTBAHETO Ha oueHkaTa. lNokynkuTe/nNpoaaxbute Ha (HUHAHCOBU WHCTPYMEHTU ce
OCYeTOoBOASABAT Ha AaTaTa Ha ceTbaMeHT. CTOMHOCTa Ha aKTMBUTE Ce U34YUCNABa, KakTo
cnepBa:

1.1. MNMocnepBawa oueHKa Ha LEHHM KHMXA M MHCTPYMEHTUM Ha napuyHus nasap,
emnTupaHm ot Penybnuka bBbnarapus B CcTpaHaTta, Cce wM3BbpwBa Bb3 OCHOBA Ha
cpeAHoapuTMEeTMYHa OT ueHuTe "KynyBa" 3a Tekywmus paboTeH aeH, o6siBeHM OT He Mno-
Manko OT ABaMa MbPBUYHUM AUNBPU HA OAbPXABHU LEHHM KHUXKA.

1.1.1.B cnydai, 4ye ueHaTa e M3uucC/ieHa Ha OCHOBaTa Ha npeacTaBeHW 6pyTHU
LEeHN OT MbpPBUYHWUTE AMNBPU, TS CE€ M3MNON3Ba MPSKO 3a npeoueHka. MNMpu ycnosue, ye
LeHaTa € 4YuCTa, Ha OCHOBATa Ha JINXBEHUTE XapaKTEPUCTUKW MO MEePUOAUYHOCT WU
paBHULLE Ha JINXBEHUTE KYMOHU, T ce npeobpasysBa B 6pyTHa u crej ToBa Ce WU3NOM3Ba
3a npeoueHka.

1.2. Tlpn HEBBL3MOXHOCT Jda ce npwunoxum T. 1.1. ce wu3non3sa MeTOAbLT Ha
ONCKOHTUPAHUTE napuvyHK notoun. KaTto OoCHOBa 3a U3UUCNEHUATA Ce U3MON3BaT LeHUTe
Ha nocnegHuTe M3gageHn eMUCUM CbC CbOTBETEH MATypuTeT, KOUTO MbpPBUYHUTE AUIBPU
Ca 3aAb/KeHn ga KoTupaT. Te3n Haln-HOBU eMUCUU CbC CbOTBETEH MaTypuTeT Mo-HaTaTbkK
Ca HapuyaHuM 3a KpaTKoCT “OCHOBHW eMumcmun”. EMmucmaTa, umato ueHa Tpssbea pa 6bae
onpegeneHa ce HapuyaHa “TbpceHa emucumsa”.

3a uesitTa Ha U34YUCIEHUATa LEeHUTE Ha OCHOBHUTE EMUCUN Ce U3UUCnaBaT No peja
HaT.1.1.

1.2.1. 3yncneHneTo Ha LeHUTe Ha CbOTBETHUTE EMUCUN YpEe3 METOAA Ha JIMHENHa
WHTepanonauma npeMmnHaea npes cregHUTe eTanu:

a) Ha ocHoBaTa Ha ocpefHEeHU LeHW Ha OCHOBHWUTE eMucum ce popMmpa Kpusa Ha
noxona;
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6) B 3aBMCMMOCT OT OCTaTbYHUSA CPOK A0 Najexa Ha TbpCeHaTa eMucus ce
onpenenss MeCcTOMONIOXEHMETO M CrpsAMO Ham-6nm3kata npeaxoxaawa M Han-6nuskaTta
cneasauia Nno CPpoOK OCHOBHU €MUCUN;

B) Onpenens ce pa3nukaTta (B AHM) MexAy CpoKa A0 Najexa Ha ABETEe OCHOBHU
E€MUCKUN, KaKTO N pasnumkaTa B 0xXo4a UM A0 naaexa;

r) launcnsaea ce MHOXWUTES, KaTO pas3siMkaTta B AOXo4a AO Majexa ce pasgenis Ha
pasnukaTta B AHUTE A0 najexa;

A) Onpepensa ce pasnukata B AHUTE A0 NaJdexa Ha TbpCeHaTa eMucusaTa wu
npeaxoxgawara 8 OCHOBHa €MUCUS;

e) MNMonydeHaTa pa3niMKa Ce YMHOXaBa C MHOXWUTeNs OT npeaxoAHaTa CTbhka, 3a Aa
Ce U34MCIn passinkaTa B AOX04a A0 NajeXa Ha TbpCeHaTa M OCHOBHATa eMUcCKUs;

) [JoxoabT A0 MageXxa Ha TbpCeHaTa eMUCUs Ce MoflydyaBa, KaTo M3yucneHaTa B
npeaxoaHaTa CTbMKa pasnuMka B goxoamTte ce AobaBM KbM [A0XOAHOCTTa Ha OCHOBHaTa
eMuncus, npeaxoxgalla TbpceHarTa;.

3) Ha ocHoBaTa Ha nony4yeHMs A0x0A4 A0 MNajexa Ha TbpCeHaTa eMucusa ce
nsuncnsiea bpyTHaTa M LeHa, Yype3 M3non3BaHe Ha cnegHaTta dopmyna:

N
P = z C/ni—l+w + F ™+w
= (L+r/n) (+r/n_
KbaeTto:

P — ueHaTa Ha ueHHaTa KHura

F - rnaBHMUATa Ha LeHHaTa KHUra

C - roaMwHMaT KynoH Ha obnuraumsaTa

n — 6pon NMXBEHM NawaHns 3a roanHa

N - 06w, 6poi Ha NnXBEeHUTE nNnallaHns

r — NPOLUEHT Ha AUCKOHTUpaHe (paBeH Ha AoxoAa A0 nagexa)
i — nopeaeH HOMep Ha IMXBEHOTO MiallaHe

OHU 00 CNe08aAUiOMO JIUXBEHO NIAUAH e

- 06w 6potl OHU MedcAy 08e TUXBEHU NIAUJAHUSL

1.2.2 W3uucneHata no dopmMmynata ueHa e 6pyTHa M ce u3non3eBa MNpsKo 3a
nocnejBalla nNpeoueHKa Ha CbOTBETHaTa AbJIrOBa LeHHa KHura.

1.3. NocneaBalwa oueHka Ha u3gageHuTe oT Penybnuka Bbarapusa LeHHU KHUXKa U
WHCTPYMEHTW Ha NapuyHuS nasap B 4yXbuHa, KakTo M usgageHuTe OT Apyra AbpXxasa
YJIEHKA LEHHWN KHMXAa N MHCTPYMEHTU Ha NapuyHUs rnasap ce u3sbpluBa:

a) no ueHa "Kynysa" npu 3aTBapsHe Ha MNasapa B AEeHS Ha oueHkaTa, obsiseHa B
e/1eKTpOHHa cucTeMa 3a ueHoBa MHdopMauus;

6) B cnyyai 4ye nasapbT He e 3aTBopuAa Ao 15,00 4. B AeHS Ha oueHKaTa - Nno LueHa
"KynyBa" npu 3aTBapsHe Ha nasapa 3a nocnegHus paboTteH aAeH, ob6siBeHa B eNeKTPOHHA
cucTema 3a ueHosa uHdopmauuns;

B) B C/lydal 4ye 4UyxAecCTpaHHUAT nasap He paboTn B AeHSA Ha oOueHKaTa - Mo LeHa
"KynyBa" npu 3aTBapsHe Ha nasapa 3a nocneaHus paboTteH AeH, ob6sBeHa B eNeKTPOHHA
cucTema 3a LeHoBa MHdopmaums .

r) B Cny4an, 4ye LeHaTa € M34mciieHa Ha OCHOBaTa Ha T. a) — B) e 6pyTHa, T4 ce
NU3nos3Ba MNpsKo 3a npeoueHka. lNpu ycnoeBume, 4ye LeHaTa € 4ucTa, Ha OCHoBaTa Ha
JINXBEHUTE XapaKTEPUCTUKWN MO NMEPUOAUYHOCT U paBHULLE Ha JINXBEHUTE KYMOHWU, TS ce
npeobpasysa B 6pyTHa v cnej ToBa Ce M3Mos3Ba 3a NpeoleHKa.

A) Mpu HEBB3MOXHOCT Aa Ce MpUoXaT ropeonucaHuTe HadyMHW 3a OLeHKa ce
n3nonssaT npaswuiata oT T. 1.2.

1.4. TMocnegBawa oueHka Ha 6barapckm u 4yyxaecTpaHHM akKuuu W npasa,

AOonyCcHaTW A0 WMNW TbpryBaHW Ha perynupaH nasap B Penybnuka Bbarapus, Kakto wu
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6bnrapckm akuum u npasa, AONyCHaTU A0 WM TbPryBaHW Ha peryampaH nasap B AbpXaBu
YJSIEHKMW, CEe U3BbPLLBA:

a) no cpepHornpeTerneHata LeHa Ha CKA4YeHUTe C TaX CAENKM 3a TeKywus
paboteH aeH, obsBeHa 4pe3 cucTeMata 3a TbproeBusa wuam B 6opcoBus 6ONETUMH, ako
06eMbT Ha CK/IIOYEHUTE C TAX CAENIKM 3a AeHs € He no-Manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHATa eM1CKUS.

6) ako He MOXe Aa ce onpejenu LieHa no peaa Ha nNpeaxoAHaTa NMoAToYKa, LeHaTa
Ha akuuuTe, CbOTBETHO Ha MpasaTa, Ce onpeaens KaTo CpefHOoapUTMETMYHa Ha Hal-
BMCOKaTa UeHa "KynyBa" OT MOPbUYKNTE, KOUTO Ca BaJiMaHM KbM MOMEHTA Ha 3aTBapsHe Ha
perynmpaHusi nasap B TeKyLMUs AeH, WU cpegHoMnpeTersieHaTta LeHa Ha CKJIlOYEeHUTEe CbC
CbOTBETHMTE LEHHM KHMXA CAeNIKM 3a Cblumsa aeH. LleHaTa ce onpeaens no To3u pes camo
B C/Zly4Yan, 4ye MMa CKJIOUYEHWN CAe/IKM M NogadeHn Nopbyky C LeHa "kynysa".

B) AKO He MOXe Aa ce npwuioxwu T.6), ueHaTa Ha akuuMmMTe, CbOTBETHO Ha NpaBaTa e
cpegHonpeTerneHaTa uUeHa Ha CKAKYeHUTe C TaX CAeNKWM 3a Han-6nuskus aeH npes
nocnegHus 30-gHeBeH nMepuoj KbM gaTaTa Ha oueHKaTa, 3a KOMTO MMa CKJIOYEHWN CAENKM.

r) B cnyyan 4e perynumpaHusaT nasap He e 3atBopwun go 15 4., nocnegpawara
OLleHKa Ce M3BbpLUBa NO CefHUS HauuH:

aa) no nocneaHa LeHa Ha CKKYEHa C TAX caenka 3a npeaxoaHus paboteH aeH

66) ako He MoXxe ga ce npuioxu bykea "aa", nocneaBawarta OUEHKA CE M3BBLPLUBA
Nno nocsiefHa LeHa Ha CK/YeHa C TaxX caenka 3a Hah-6auskua geH npes nocneaHusa 30
AHEBEH Nepuoa KbM AaTaTa Ha oueHKaTa 3a KOMTO MMa CKITHOUYEHWN CAENKMU.

BB) aKo He MoXe aa ce npunoxu bykea "aa" n ,66”, nocnegBawarta oLueHKa ce
M3BbPLIBA MO UeHa "kynyBa" 3a npeaxoaHusa paboTeH AeH.

1.5. Mpn HEBB3MOXHOCT Aa Ce NpUaoXKaT HaYMHUTE 3a OLUEeHKa Ha akuuu no 1. 1.4.
KakToO M 3a aKuuMmTe, KOUTO He ce TbpryBaT Ha peryanpaHuv nasapw, nocnegpailaTta
OLlEHKa Ce M3BbPLUBA Ype3 NocnenoBaTeIHOTO NpuiaraHe Ha CcnegHUTe MeToau:

- MeToA Ha CbOTHOLLUEHUWETO LeHa - nevanba Ha ApyXxecTBa aHano3w,

- MeToA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U

- METOA4 Ha AMCKOHTUPAHUTE HETHU MapuU4YHM NOTOLMN.

Te3n MeToaoM Ce npwunaraT B NocnenoBaTesIHOCTTa, B KOATO Ca OnucaHu no-gony,
npun ycnoeue, 4e NoCOYEHNAT Ha NbPBO MACTO METOA HE MOXE Aa 6bae n3non3saH.

1.5.1. MeToabT Ha CbOTHOWEHMETO LEHa — neyanba Ha ApPYXeCTBO aHanor ce
CbCTOU B:

a) W3uncnaeaHe CTOMHOCTTA Ha aKUMWTE Ha OUEHSABAHOTO JAPYXeCTBO upes
YMHOXaBaHe Ha HeroBata nevyanba Ha akuusg C nasapeH MHOXUTen. MNasapHuaT
MHOXMWTEN n3pa3siBa CbOTHOLIEHNETO MeXAy ueHaTa Ha APYXeCTBO - aHasior, U HerosaTta
neyanba Ha akuus.

6) MNMevanbaTta Ha ApYy>XeCTBO - aHanNor, U Ha OLEHABAHOTO APYXECTBO Ce onpeaens
Ha 6a3aTa Ha PMHaHCOBKM oTYeTM obxBawallm Ha-6NM3KMSA eAHOroAULIEH Nepuoa, CYMUTaH
OT nocneaHusa nybnukyeaH (uHaHcoB oT4yeT. MevanbaTta Ha akuMsa ce onpegens Karto
ymnctaTa nedanba Ha ApYyXKeCTBOTO ce pasaenn Ha obwmsa 6pon akuun.

B) MHOXWUTensaT ce wu3uucnsiBa Ha OCHOBAaTa Ha cpepHornpeTerfieHa UuUeHa Ha
CK/II0OYEHUTE CAeNKUN 3a TeKyLwmns paboTeH AeH C aKUMUTE Ha APYXECTBOTO - aHanor.

r) W3TOYHMK Ha nNbpBUMYHaATa WHOOPMALUMA 3@ WU3BLPLIBAHE HA MNOCOYEHUTE
M3YUCNEHNS Ca CYETOBOAHMTE OTYETU Ha NybAnYHUTE ApYyXKeCTBa OT perncrbpa Ha KOH
n bOb, mnn pocrtoBepeH M3TOYHUK Ha UWHGOPMaUMSA 3a CbOTBETHUS 4yXAecTpaHeH
perynuvpaH nasap.

A) HaunH n kputepun 3a onpenensHe Ha APY>XeCTBO aHasor:

e [Ipy>XXecTBO - aHafnor e TakoBa APYXeCTBO, KOETO OCUrypsia AoCTaTbyHO A0bpa
6asa 3a cpaBHeHMe CrpsSAMO MHBECTULMOHHUTE XapaKTepUCTUKN Ha OLEHSBAHOTO
APYXecCTBO.

e /I360pbT Ha ApyxecTBa-aHano3n Tpsbea na 6bae 060CHOBAH Ype3 cpaBHUTENEH
aHanM3 M oueHKa Ha TexXHUTe XapaKTEPWUCTUKM U CTeneHTa Ha CXOACTBO C
XapaKTEPUCTUKUTE HA OLEHABAHOTO APYXKECTBO.
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e [IpyxecTBOoTO-aHanor ce wu3bupa CbrnacHo MOCOYEHUTE KPUTEPUN UMEXAY
Apy)XecTBaTa, TbpryBaHW Ha perysmpaH nasap Ha LEeHHW KHMXa B Abp)kaBaTa
Nno cejanuuieTo Ha eMUTeHTa.

e Kputepuute, Ha KOUTO 3aAb/IXUTENHO TpsbBa Aa OTroBaps APYXeCTBOTO -
aHanor ca:

- CeKTop OT MKOHOMMKATa, B KOWTO APYXECTBOTO onepupa;

- CxopHa npoayktoBa rama;

- da wvuma nybnmkyBaHn (pUHAHCOBM OTYETM, AaBaluM BB3MOXHOCT Aa b6bae
o6xBaHaT HaN-6N3KUAT eqHOroANLLEH NEPUOA;

- [la Ma CKNoYEeHN CAEeNKN C aKuMUTEe Ha APYXXeCTBOTO npe3 Tekywusa paboTeH
OeH.

e [lpyru KpuTepuu, KOUTO Ce W3Nos3BaT MNpW aprymeHtaumaTa Ha m3b6op Ha
APYXXeCTBO - aHanor, ca CpaBHWMM OCHOBEH KamnuTan W CXOAHW (UHAHCOBU
nokasaTesnu.

1.5.2. MeTogbT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTMBUTE Ce€ CbCTOM B
n3ymcnsaBaHe Ha CTOMHOCTTa Ha aKUMUTE Ha OUEHSBAHOTO APYXeCTBO, KAaTo COHBCTBEHUAT
KanuTan Ha ApPYXecTBOTO (Bb3 OCHOBA Ha nocnegHuss UHaHCOB OTYeT) ce pasjesnn Ha
obuwmsa 6pon akumm B 06pbLLEHME.

_ A-L-PS
N

P

KbAeTo: P — cTonHoCTTa Ha 06MKHOBEHUTE aKLMN Ha OLEHSBAHOTO APYXECTBO
A — aKTunseu
L - 3agbikeHns
PS — CTOMHOCT Ha NpMBUAErMpoBaHUTE aKkLnmn
N — 06w 6poit 06MKHOBEHN aKLUMK B obpalieHne

1.5.3. MeToabT Ha AMCKOHTUPAHWUTE HETHM NapuvyHM MOTOUM Ce M3MNoNn3Ba 3a
onpepensiHe Ha CTOMHOCTTAa Ha e€eaHa OOWMKHOBEeHa akKuuMs Ha ApYXeCcTBOTO, KaTo
CTOMHOCTTa Ha KanuTana Ha npuTtexaTtenute Ha 0bMKHOBEHW akuuu ce pasgenu Ha 6pos
Ha 0buKHOBeHUTe akuMn B obpalleHue.

CToMHOCTTa Ha KanuTana Ha npuTexatenute Ha O6MKHOBEHW aKLuWW Ce U34YUCNSABA
no ABa HayuHa:

1.5.3.1. MeToA Ha AVUCKOHTUpPAHUTE HETHU Mapu4yHM NOoTouM 3@ OBUKHOBEHUTE
akumoHepu (Free Cash Flows to Equity) - uype3 AWCKOHTMpaHe Ha HETHUTE MapuyHU
noTouM, KOWTO oOcCTaBaT 3a akuumoHepuTe crfieq MOCpellaHeTO Ha BCUYKM pasXxoaw,
(PUHaAHCOBM 3a4bIXKEHUSA, HEO6X0ANMU NHBECTULMM U NPOMEHN B 060POTHUSA KanuTan:

a) MNpwn TO3M MeToAd Ce M3NoNn3BaT HETHUTE Mapu4yHKW MNOTOUM, KOUTO OCTaBaT cnej
nocpewaHeTo Ha BCUYUKM pasxoau, MNOKPUBAHETO Ha (QUHAHCOBUTE 3aAb/IKeHUs
(BKNOYNTENHO T[NABHUMUM W NUXBU MO AbATOBE Ha APYXeCTBOTO), Heobxoanmmute
WHBECTULUNN U NPOMEHUTE B 060pOTHUA KanuTan.

6) HeTHWTe napuvyHM NOTOUM Ce€ M3UUCAABAT, KaTO MPOrHO3HaTa HeTHa nedvanba
cnep nNUXBWU U AaHbuM BbpXy nevanbara:

- Ce YBEe/INYM C NPOrHO3HUTE pasxoAn 3a amopTusaums,

- ce HaMmanu / ysennym c abcontoTHaTa CTOMHOCT Ha NporHo3HaTa rnpomMsHa B
HeTHMSA 06opoTeH KanuTan,

- Ce yBeNu4yun C NporHo3HaTa CTOMHOCT Ha HOB AbAr, KaKTO U MOCTbMAEHUS OT
n3gaBaHeTO Ha eMUCUMU MNPUBUIETMPOBAHU akuumu,

- C€ HaManu € NpOrHo3HUTE MHBECTULUUMN B AbMFOTPaiHU aKTUBH,

- Cé HaManm C NPOrHO3HWTE noralleHns No rnaBHUUNTE Ha AbAara,

- Ce€ HaManu C NpPOrHo3HUTe ANBUAEHTWN 3a NPUBUIErMPOBAHN aKLNN.

M3nonsea ce cnegHarta opmyna:

FCFE = NI + Dep — FCInv — AWCInv - PP-PD+ ND,
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KbAETO: FCFE - HETHM NapuvyHM NOTOLM 3a OBUKHOBEHUTE aKUNOHEpPKH
NI - HeTHa nevanba
Dep - amopTusauunm
FCInv — nHBecTMumnmn B AbAroTpanHmn akTUBKU
AWCInv - npoMsiHa B HETHMS 060pOTEH KanuTan
PP - noraweHunsa no rnaBHMUU
PD - ovBUAEHTW 3@ NMPUBUIErMPOBaHN akUUn
ND - HOB [Abir, KakKTO W MNOCTbMJEHUA OT WU3[JaBaHETO Ha EeMUCUM
NpUBUIErMPOBaHN aKLUK

B) MNpun TO3M MeTOoA HETHMUTE Mapu4yHM MNOTOUM Ce AUCKOHTMpAT C ueHaTa Ha
dU1HaHCKpaHe cbC cobCTBEH KanuTan.
r) LeHaTa Ha ¢duHaHcupaHe CbC CcOb6CTBEH KanuTan € M3WCKyemMaTa HopMa Ha
Bb3BPbLWAEMOCT Ha obnKHOBEHUTE aKUMNOHEPU N ce ,Cl,ecbVIHVIpa no cnegHnTe Ha4vYnHu:
- ype3 6e3pnCKOBUS IMXBEH MPOLEHT MJIIOC PUCKOBa NpeMus:

k., =Kge +RP

KbAETO ke - ueHaTa Ha puHaHcMpaHe cbC cobCTBEH KanuTan,
Kre — 6€3pNCKOBUS JINXBEH MPOLIEHT,
RP - puckoBa npeMus.

- ype3 MeToaa Ha oueHKa Ha kanutanosuTe akTuem (Capital Asset Pricing
Model - CAPM):

Ke :kRF+<m_kRF}<IB

KbAEeTo ke - ueHaTa Ha puHaHcMpaHe cbC cobCTBEH KanuTan,
krr — 6€3PUCKOBUS NTUXBEH MPOLEHT,
(km - Krr) — Ma3apHaTa pucKoBa rnpemus,
k., —oyakBaHaTa Bb3BPblLLAEMOCT Ha Na3apa
B - 6eTa kKoedULUMEHT.

- Yype3 MeToaa Ha ANCKOHTUPaHWUTe Napun4HM NOTOUMN:

k, = b +9,
I:)0
KbAEeTo ke - ueHaTa Ha puHaHcMpaHe cbC cob6CTBEH KanuTan,
D; - oyakBaHusa cneasall AMBUAEHT 3a eAHa 0OMKHOBEHa akuus,
P, — LUEeHa Ha egHa 0BbMKHOBEHA aKLUus,
g- O4aKBaH TeMMN Ha pacTex.

1.5.3.2. MeToa Ha ANCKOHTUpaHUTE Napu4dHM notoum 3a pupmata (Free Cash Flows
to the Firm) - ype3 AMCKOHTUMpPAHE Ha HETHUTE MapMYHM NOTOLM 3@ BCUUYKM aKLMOHEPU U
APYrM MHBECTUTOPMU, HaMasieHM C BCUYKW ABLATOBE Ha KOMMNaHUSATa U APYrn B3EMaHUS Ha
WHBECTUTOPUTE, Pas/IM4YHU OT akumoHepuTe. M3non3BaT ce HETHUTE MapuyHM NoTouM 3a
BCMYKM MHBECTUTOPM BbB MpMaTa — MpuUTexaTenu Ha akuuu, obar u npedepeHumnanHu
akuun. HeTHUTE NapuyHM NOTOUM Ce U3UYMCNABaT NO ABa Ha4yuMHa:

a) Mpun NbpBUS HAYMH HETHUTE MAapUYHKU NMOTOLM Ce U3UYMCASBAT, KaTo NporHo3HaTa
neyanba npeaun NUXBU U Cnej AaHbUM BbpPXY Nedyanbata:
- Ce yBeNn4YM C NPOrHO3HUTE pa3xoan 3a amopTusauums,
- Ce HaManu c NporHosHaTa NpoMsiHa B HETHMS 060pOTeH KanuTan,
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- Ce HaManu C NPOrHO3HUTE MHBECTULMM B AbJrOTPANHN aKTUBN.
M3non3Ba ce cnegHarta dopmyna:

FCFF = EBIT x {~ TR 3 Dep — FCInv - AWCInv

KbAETO: FCFF — HETHW napu4yHuK noToun 3a dmpmaTa
EBIT-neyanba npean NUXBU N AaHbLMN
TR - gaHb4Ha CcTaBKa 3a pupmaTta
Dep - amopTusauunm
FCInv — nHBecTMumMmn B AbAroTpaHM akTMBU
AWCInv - npoMsiHa B HETHMS 060pOTEH KanuTan

6) MNMpwn BTOpMS Noaxod ce u3rnonsea cnegHarta dopmyna:

FCFF = FCFE + Int x (—TR;L PP—-ND +PD

KbAEeTo FCFF — HEeTHW napuyHu notoun 3a upmaTa
FCFE — HeTHM nMapuyHu nNoToun 3a 06MKHOBEHUTE aKLUMOHEPH
Int- pa3xoan 3a NnxXBu
TR - paHb4yHa cTaBka 3a ¢dupmMarta
PP — noraweHus no rnaBHUUMK
PD - nvBUAEHTWU 3@ NMpUBUIErMPOBaHN akUUmn
ND - HOB Abar, KakTO W MNOCTbMAEHUA OT WU3[4aBaAHETO Ha EMUCUMU
NpUBUJIErMPOBaHN aKLUUN

B) HeTHWTe napuvyHuM NoTouM Ce AMCKOHTMpAT CbC CpefHOonpeTerneHarta ueHa Ha
KanuTana Ha Apy>XecTBoTo. [1pn onpenensHeTo Ha OTHOCUTENIHUTE AAJIOBE Ha pas/INyHUTE
M3TOYHUNLUM Ha KanuTan ce M3nosi3aBaT nas3apHUTE UM CTOMHOCTMH.

r) CpeaHonpeTerfieHata LeHa Ha KanuTana Ha [APYXeCTBOTO Ce ornpefens 4pes
cnepHaTta dopmyna:

WACC =k, X(Ej+kd y (_t}[D)H(pS X[st,
E+D+PS E+D+PS E+D+PS

kbaeto: WACC - cpegHonpeTerfneHaTa LeHa Ha KanuTtana,
ke € ueHaTa Ha @MHaHCUMpaHe CbC COBCTBEH KanuTarn,
ky e ueHaTa Ha MHaHCUMpaHe C AbAr, Npean Aa € OTYETEeH AaHb4yHuSA edekT
OT pa3xoauTe 3a NMXBY,
t e gaHb4YHaTa CcTaBka 3a pupmMarTa,
kps € LeHaTa Ha PMHaHCMpaHe C NPUBUIErMpoBaHU akLuK,
E - nasapHaTa CTOMHOCT Ha aKuMuTe Ha KOMMNaHuATa,
D - nasapHaTta CTOMHOCT Ha Ab/ra Ha KoMnaHuaTa,
PS - nazapHaTa CTOMHOCT Ha NpMBUNErnpoBaHUTE akKLUWMM Ha KOMMaHuATa.

KoraTto nasapHaTa CTOMHOCT Ha AbJira He Moxe Aa 6bae onpeaeneHa, ce U3nosna3ea
6anaHcosaTa My CTOMHOCT.

1.5.3.3. Bceku eamMH OT MeToAUTE 3a onpejesnsiHe Ha CTOMHOCTTa Ha aKUMOHEpHUS
Kanutan Moxe Aa MU3nosi3Ba e4AuH OT ABaTa Mojesia Ha ANCKOHTUpaHe:

a) lMNocTtosiHeH TeMn Ha pacTex, NMpu KOWTO Ce npueMa, 4ye pbCTbT Ha dupMmaTa e
NOCTOSIHEH U cTabuneH.

dopMynaTta, KOATO ce U3MNOoN3Ba, e:
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%:FCHI
r-g

KbAeTo: P, — HacToswaTta CTOMHOCT Ha cBo6oaHUTE Napu4yHM NOTOUMN;
FCF e wnn FCFE wnu FCFF;
r e CbOTBETHaTa HOpMa Ha ANCKOHTUpPAHE;
g € MOCTOSIHHUAT TeMM Ha pa3CTeX Ha KOMMaHuAaTa.

6) [ByeTaneH TeMn Ha pacTex, NpM KOMWTO Ce npuema, 4Ye CbllecTByBaT ABa
nepuoaa. 3a NbpBMSA NEpUoA Ce NMpaBu MNPOrHo3a 3a HETHUTE MapuMyHKU MOTOUM 3a BCsKa
rogvMHa nooTAesiHO. 3a BTOpUS nepuog Ce Npuema, 4Ye HEeTHUTE MNapuyHM MoTouMm Le
HapacTBaT C YCTOMYMB TEMM WUIN e OCTaHaT MOCTOSIHHM.

dopMynarta, KoATo Ce U3MNon3Ba, €:

t=n
P _ FCFt N P
0~ ™ ™/
oz (+r> 41
KbAETO: P, — HacToslwaTa CTOMHCT Ha cBOH6OAHUTE NapUYHM NOTOUMN;
FCF; e wunn FCFE nnun FCFF npe3 roauHa t;
r e CbOTBETHaTa HOpMa Ha AUCKOHTUpPaHe Npe3 NbpBuS NEepuoL;
P, e cTonHocTTa Ha cBO6OAHMTE MapU4yHM MOTOUM B HAyasIOTO Ha BTOpUS
nepuog Ha yctomums pbCT; P, ce nsuncnasa no cneaHms HauumH:
P FCFn+l
n 4
r-n - gn
KbAETO: I, € CbOTBETHaTa HOopMa Ha AWCKOHTUpaHe npe3 nepuoga Ha MNOCTOSIHEH
pBbCT;

gn € MNOCTOSAHHUAT TeMn Ha pacTex Ha KoMmnaHudaTta. KoraTto ce npuemMa, 4ye npes BTOpuUSA
nepuoa HeTHUTE NapuU4yHM NOTOUM LLLe OCTaHaT NOCTOSIHHU, TO Toraea g,=0.

1.5.4. MocneaBawa oueHKa Ha akuuMu, NpnaobuTn B cNeacTBue OT yBeSIMYEHUE Ha
Kanutana cbC CpeacCTBa Ha APYXECTBOTO EMUTEHT WKW OT pa3densiHe Ha CbluecTByBaluuTe
aKumu, ce n3pbpluBa KakTo cneasa:

a) B cnyyaute Ha npugobmBaHe Ha (HOBM) aKUMM OT JAaAEHO [APYXKECTBO
BC/eACTBME Ha YBe/NIMYEHME Ha KanuTana CbC CpeACTBa Ha APYXecCcTBOTO, Ce Mpu3HaBsa
B3eMaHe OT gaTtaTa, OT KOSITO NMpuTexaTenuTe Ha akuuWM Ha APYXEeCTBOTO HSAMAT MpaBo Ha
aKuun oT yBe/IMYeHMETO Ha KanuTasa - AaTaTa cnej KOATO CKAKYEHU CAEeNKU C akuuuTe
He Bb3gencTBaT BbpPXy NpaBoTO 3a npugobmMBaHe Ha HOBM akuumM [0 JaTaTa Ha
pernctpypaHe Ha YyBe/IMYEeHMETO Ha KanuTana W BMUCBaAHETO My B JAeno3uTapHaTa
WHCTUTYLMSA.

CToOMHOCTT@a Ha B3eMaHEeTO € paBHa Ha npou3BegeHMeTo OT 6posa HOBM akKuuKU W”
LLeHaTa Ha e4Ha HoBa akuus.

R=N,xP,

KbAETO R - B3eMaHe,
N, — 6pon HOBU akuuu,
P, - ueHa Ha egHa HOBa akuwus.

LleHaTa Ha egHa HoBa akuUMA ce nosyyasa, KaTo nocsefHaTa LeHa Ha OueHKa Ha

efHa ,Ccrtapa” akuusa 6bae pasgeneHa Ha cymaTa oT 6pos HOBM akuuu, NpmaobuTu cpelty
efHa ,CTapa” akuma un egHa 1 ,ctapa” akuums.
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P =
n =1
q, +1

Kb4eTo Pn - UeHa Ha egHa HOBa aKuus,

P, - nocnepHa ueHa Ha oLeHKa Ha eaHa ,CTapa” akuus,
N, — 6poii HOBM aKuuMK 3a egHa ,CTapa” akuus.

OT paTaTa Ha BNMCBaAHE Ha HOBUTE akUMKW B JIENO3UTApHATa MHCTUTYLUMSA A0 AaTaTa Ha
BbBEXJaHe 3a TbproBMs Ha perynupaH nasap, ce npusHaBaT HOBUTE aKUMK MO LEHa,
n3umncneHa no creaHata dopmyna:

P =—PO

; -,

Q1
KbAETO P, - LeHa Ha eflHa HOBa aKuus,

P, — nocnepgHa UeHa Ha oueHKa Ha eAHa ,Crapa” akuus,
N, - 6poli HOBM aKuuK 3a efHa ,CTapa” akuums.

Cnen BbBeXAaHe 3a TbProBUs Ha perysvpaH nasap Ha HOBUTe akuuu, nocneaBallaTa
UM OLIEHKA Ce U3BbpLUBA CbITACHO METOAUTE 3a OLIEHKA Ha LIEHHW KHWXA, TbpryBaHMW Ha
perynupaH nasap.

6) cnyyaute Ha npugobusaHe Ha (HOBM) aKUMM OT AAAEHO APYXECTBO B pesynrtart
OT pasfensHeTo Ha Beye CbllecTByBaluMTE akumu (CNAWT) ce npu3HaBa B3eMaHe OT
AaTaTa, OT KOSTO HOBMTE aKLMWM Ca Beye OTAENEHU OT CbLleCcTBYBaWMTe akuMn — pgartaTa,
crnep KOoATO CKJIIOYEHU CAeNIKM C aKuMnTe He Bb3AENCTBAT BbpPXYy NMpaBoTO 3a nNpuaobmnsaHe
Ha HOBWUTE aKUMK A0 AaTaTa Ha perncrpupaHe Ha HoBust 6poli akuMM B Aeno3uTapHaTa
MHCTUTYLUMS:

CToliHOCTTa Ha B3eMaHeTo e paBHO Ha MPOM3BEAEHMETO Ha 6pos HOBWM akuMKU U
LeHaTa Ha eAHa HOBa aKkuus.

LleHaTa Ha eaHa HOBa aKuMs ce MoSyyaBa KaTo nocjiefHaTa LeHa Ha OueHKa Ha
efHa ,Ctapa” akuusa 6bae pasgeneHa Ha 6pos HOBM akuum, npuaobuTm cpewy eaHa
,CTapa” akuus.

R:Nnxpoxi,
N

r

KbAeTo R - B3eMaHe,
N, — 6pon HOBU aKumu,
P, - nocnegHa ueHa Ha oueHKa Ha efHa ,CTapa” akuusg,
N, — CbOTHOLUEHME Ha cnauTa.

OT paTaTa Ha BNMCBaAHE Ha HOBUTE akUMKW B JENO3UTapHaTa MHCTUTYLUMA A0 AaTaTa Ha
BbBEXJaHE 3a TbProBUA Ha peryavMpaH nasap, ce npu3HaBaT HOBUTE akUWKU MO LEeHa,
n3umncneHa no cneaHaTta dopmyna:

P=Py,x1/N,
KbAETo P - ueHa Ha HOBa akuus,
P, — nocnegHa UeHa Ha OouUeHKa Ha efdHa ,CTapa” akuus,
N, — CbOTHOLWIEHME Ha cnauTa.
Cnep sbBeXxaaHe 3a TbproBus Ha peryaupaH nasap Ha HOBUTe akuuu, nocneasallaTta

MM OLlEHKA Ce M3BbpLUBA Cbr/laCHO MeToAMTe 3a OueHKa Ha LieHHW KHWXa, TbpryBaHW Ha
perynupaH nasap.
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1.5.5. NopeunsbpoeHute metoam no 1.1.5.1, 1.5.2, 1.5.3, 1.5.4 3a onpeaensHe Ha
cnpaBegsiMBata CTOMHOCT Ha LUEHHUTE KHMXa MoraT Jda 6baaT KopurmpaHu C
koedpununeHtn, obocHoBaHM Ha 6asata Ha paHHM M obcTosATencrBa, npeacTaBnsiBalUM
CbOTBETHO Ba)Ha MHGOpMauMsa Mo cMucbjia Ha 4n. 28, an. 2 or Hapeaba No 2 3a
npocnektTute npu nybAnMYHO npeanaraHe Ha LEHHWM KHMXA W 3a pa3KpuBaHeTO Ha
nHdopMauna oT Ny6ANYHUTE APYXKECTBA N APYIrMTE EMUTEHTU Ha LEHHU KHMXA.

1.6. B cnyyaute Ha npugobmeaHe Ha npaBa OT [aAeHO APYXEeCTBO nMpu
yBe/IMYEHME Ha KanuTana 4ype3 eMUCUs Ha akuuMu ce npusHaBa B3eMaHe (Ha npasa) oT
haTtaTa, OT KOSAATO MpUTeXaTennTe Ha akuuu B APYXECTBOTO HSAMAT MpaBo Aa noaydart
npaBa 3a 3anMcBaHe Ha aKkuuuM OT YBESIMYEHWETO Ha KanuTana (paTtaTta, cnep KosaTo
CKJIIOYEHU CAENKM C aKuMuTe He Bb3AEeNCTBaT BbPXYy NpaBoTo 3@ npuaobueaHe Ha npasa),
[0 faTaTa Ha perncrpyvpaHe Ha npasaTta B Aeno3uTapHaTa MHCTUTYLUS.

CToMHOCTTa Ha B3eMaHeTo Ce U34uncasBa Ha OCHoBaTa Ha cnegHaTta dopmyna:

R, =NxP.

KbAETO
Rr — BaemaHe

N - 6poi npasa

Pr — ueHa Ha npaso

LleHaTa Ha NpaBoOTO Ce u34ncnsaea ypes cnegHaTta popmyna:

P +PxN,

P.=PR
N, +1

r

KbaeTo:

Pr — ueHa Ha npaBo

Pl - ueHa Ha nocnepHa oueHka Ha akumaTa (Npeav oTAeNsHeTO Ha nNpasaTa)
Pi - eMMCHMOHHa CTOMHOCT Ha HOBUTE aKUUK

Nr — 6poii akumm B eaHO npaBo

OT gaTaTa Ha perucTpauunsa Ha npasaTa B Aeno3uMTapHaTa MHCTUTYLUSA, CblUUTE ce
Nnpu3HaBaT KaTo akTMB B NopTdeiina no ueHa onpeaeneHa no ¢gopmynarta no-rope.

1.6.1 lpn HEBB3IMOXHOCT na Ce NpuaoxXaT HadYMHWUTE 3a oueHka no T. 1.4.
nocnegsallaTa oLeHKa Ha npaBa ce M3BbpLlIBa NO LeHa, NpeacTaBnsBalla pasnvka Mexay
LeHaTa Ha CbllecTByBalMTE akUMK Ha APYXECTBOTO, OornpeaesieHa cnopej U3NCKBaHuATa
Ha T. 1.4. N eMMUCMOHHAaTa CTOMHOCT Ha HOBMUTE aKuuMu OT YBE/IMYEHWETO Ha KanuTana,
YMHOX€Ha Mo CbOTHOLIEeHMeTo Ha 6pos akuMn B e4HO npaso.

1.6.2. OT patata Ha 3anucBaHe Ha akuumTe B pe3ynTaT Ha YyrpaxHsBaHe Ha
npasaTta A0 fAaTaTa Ha peructpupaHe Ha yBeNIMYeHMETO Ha KanuTana U BMNMUCBAHETO MY B
JenosutapHaTa MHCTUTYUMS 3anmMcaHUTe akuuMu ce oTpa3siBaT KaTO B3eMaHe, KOeTo ce
dopmupa, Kato 6posAT Ha 3anmMcaHUTE akuMM Ce YMHOXWM MO cyMmaTa OT CTOMHOCTTa Ha
€[lHO MpaBo MO nocfefHaTa oueHKa npeau 3anuceBaHeTo Ha akumuTe, pasgeneHa Ha 6pos
aKumu B €4HO NpaBO M eMUCMOHHATa CTOMHOCT Ha eaHa akuus.

P
R=N, x| P +—|,
N

r

KbAETO R - B3eMaHe,
N, — 6poi 3anmMcaHn akuum,
P; - eMUCMOHHA CTOMHOCT Ha akuus,
P, — CTOMHOCT Ha eaHOo Npaso,
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N, — 6pon akuMmn B e4HO Npaso.

OT paTtaTa Ha 3anMCBaHe Ha akuuMuTe B pe3ysiTaT Ha ynpaXHsBaHe Ha mpasaTa A0
JaTaTa Ha 3anjawaHe Ha €eMUCMOHHATa MM CTOMHOCT Bb3HMKBA 3a4b/IKEHWE KbM
OPYXECTBOTO — EMUTEHT.

1.6.3. OT partata Ha BMAMCBaHe Ha HOBWUTE akuuMuM B Jeno3uvTapHaTa
MHCTUTYLUMA A0 AaTaTa Ha BbBEXAaHe 3a TbpProBus Ha peryimpaHus nasap, ce npusHasaTt
HOBWUTE akuMu Mo LeHa, u34ymcneHa no cinegHata dopmMyna:

P=P +i
NI’

KbaeTo:

P - ueHa Ha akuuaTa

Pi - eMMCMOHHA CTOMHOCT Ha aKuus
Pr — cTOMHOCT Ha eaHO NpaBo

Nr — 6polt akuum B €4HO NpaBo

Cnen BbBeXAaHe 3a TbProBUS Ha peryMpaHvs rnasap Ha HOBUTE aKUuK
nocneapalillata MM OLIEHKA CE M3BbPLLUBA CbITaCHO METOAUTE 3@ OLIEHKA HA LIEHHU KHUXA,
TbpryBaHM Ha perynupaH nasap.

1.6.4. B cnyyaute, B KOUTO ce npumgobmeaT akumum OT aKLUMOHEPHO APYXKEeCTBO
BC/IeACTBME Ha MbpPBMYHO NyH6AMYHO MpeanaraHe, akuMuTe ce NMpu3HaBaT OT AaTaTa Ha
perucrpauusaTa um B AenosutapHata MHCTUTyumsa. NocneaBallaTa oueHKa Ha akuumTe oT
jaTtaTa Ha permcrpauusaTa MM B geno3uMTapHata MHCTUTYUMUS A0 AaTaTa Ha AONyCKaHe Ha
aKuumTe 3a TbpProBUs Ha peryavpaHus nasap ce M3BbpliBa Mo LeHa, paBHa Ha cymaTa oT
€MUCMOHHaTa CTOMHOCT Ha ejHa akumMs W CTOMHOCTTa Ha efHO NpaBo MO nocneaHaTa
OLeHKa npean 3anucBaHETO Ha CbOTBETHUTE akuuu, pasgeneHa Ha 6pos akuum cpelty
€/[lHO npaso.

N3uncneHneTo Ha LeHaTa ce u3BbpluBa Ypes cnegHaTta popmyna:

P=P +i
Nr

KbaeTo:

P - ueHa Ha akuuaTa

Pi - eMMCMOHHA CTOMHOCT Ha aKkuus
Pr — cTOMHOCT Ha eaHO Npaso

Nr — 6poii akumm B eaHO npaBo

1.6.5. B cnyyauTte, B KOMTO ce npuaobmeaT akuum nNpum ydypeasiBaHe Ha HOBO
aKLMOHEPHO APYXEeCTBO, aKuMmTe ce oueHsiBaT Mo eMMCMOHHaTa UM CTOMHOCT A0 AaTtaTta
Ha JONyCKaHe Ha akumuTe 3a TbProBuUs Ha perynmpaHusa nasap.

1.7. NocneaBawa oueHKa Ha Ha AAN10BE HA KONEKTUBHU UHBECTULMOHHU CXEMMU
rno un. 38, an. 1, 1. 5 ot 3AKNCATNKW, BKAOUNTENHO B CllydyanTe Ha BPEMEHHO CrnupaHe
Ha obpaTHOTO M3KynyBaHe, ce onpeaens Mo nocnegHaTta uUeHa Ha obpaTHO M3KynyBaHe,
obsiBeHa [0 Kpas Ha AeHs nNpeaxoxaall, AeHs Ha oueHKaTa.

1.7.1 TocnegBawa oOuUEHKa Ha akuum W AsioBe, u3gaBaHuM oOT 6Hopcoso
TbpryBaHm doHgose u apyrm 6oposo TbpryBaHu npoayktn (ETFs, ETNs un ETCs),
BK/TIOYUTENHO AANI0BE HA KONEKTUBHU UHBECTUUMOHHM cxeMu no un. 38, an. 1, 1. 5 oT
30KNCAOMNKW, npn KOMTO CbLUeCTBYBaT OrpaHMYeHUs 3a NOKynka u obpaTHO u3KynyBaHe
3a onpegeneH Kiac MHBECTUTOPU W/unn onpenesieH pa3Mep Ha NopbykaTta, U B pe3synTtart
Ha Te3n orpaHudeHuns doHoa He MOXe Aa 3aKynu akummTe M Aan0BeTe AUPEKTHO OT
n3pgatens M CbOTBETHO Aa npeassuM 3a obpaTHO M3KyrnyBaHe MpuTeXaBaHUTe OT Hero
AsanoBe, ce onpegensa no LUeHa Ha 3aTBapsHe Ha CKJUYEeHUTe C TAX CAeNKW Ha
peryavpaHus nasap Ha LEeHHW KHMXaA, Ha KOWTO ce TbpryBaT AS/IOBETE M aKuuMuTe Ha
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ETFs, ETNs n ETCs, ob6saBeHa 4pe3 cucrtemMaTa 3a Tbprosus unm B 6opcosus 6toneTuH, 3a
nocnegHusa paboTtHms aeH. MNMpu HEBB3IMOXHOCT Aa Ce MPUIoXM MeToda Mo NpeaxofHOTOo
n3pedveHns asinoeete n akummte Ha ETFs, ETNs u ETCs ce oueHsiBaT no nocnegHarta
n3yucneHata M obsiBeHa OT CbOTBETHMS perynmpaH nasap MHAWMKATMBHA HETHa CTOMHOCT
Ha akTuBuTe Ha eauH asn (iNAVindicative net asset value). Npun HeBB3MOXHOCT Aa ce
NpuaoXaT HauYMHUTE Ha onpeaensHe Mo Tasn TOYKa, KakTo M B CAy4val Ha cnupaHe Ha
obpaTHO n3kynyBaHe Ha asnoBete/akummte Ha ETFs, ETNs n ETCs 3a nepuoa no-aAbnabr oT
30 AHM, CbWwKUTe ce oueHsBaT Mo nocnegHata onpegeneHa m obsiBeHa OT CbOTBETHUS
nsgaTtesn HeTHa CTOMHOCT Ha aKTMBUTE Ha eanH Aasn/akums.

1.7.2. TMocnepBawa ouUeHKa Ha AepuBaTUBHU (HUHAHCOBU WHCTPYMEHTU cCe
M3BBbPLWBA NocneaoBaTeNIHOTO NpunaraHe Ha 1. 1.4., 1.12,n 1.13.

1.8. MNocneaBawa oueHKa Ha 6bArapCckuM M YyXXAeCcTpaHHK obnuraummn, AonycHaTu
A0 wWan TbpryBaHuW Ha perynupaH nasap B Penybnuka Bbnarapus, kakto n 6barapcku
obnuvrauumn, pgonycHatu 4O WMNM TbpryBaHW Ha peryavpaH nasap B AbpXXaBW USIEHKM ce
M3BbPLUBA :

1.8.1.) no cpeagHonpeTerneHaTa LeHa Ha CK/KYEHUTE C TAX CAENKM 3a TeKylums
paboTteH aeH, obsBeHa 4ype3 cucTtemMata 3a Tbproeus wuam B 6opcoBus OlONETUH, ako
06eMbT Ha CKJIIOYEHUTE C TAX CAENKM 3a AeHs e He no-Manbk oT 0,01 Ha cTto oT obeMa Ha
CbOTBETHATa eMUCKS.

1.8.2.) AKO He MOXe fAa ce onpeaenu ueHa no pega Ha noatodka 1.8.1.), ueHaTta
Ha obnuraunmmTe e cpeaHonpeTerieHaTa LeHa Ha CKK4YeHuUTe C TAX CAefIKM 3a Hak-
6nun3kuna geH npes nocnegHmsa 30-gHeBeH Nepuoj KbM AaTaTa Ha oueHKaTa, 3a KOMTO MMa
CKJTIOYEHMN CAeNKMN.

1.8.3.) KoraTto perynvpaHusiT nasap He e 3aTtBopun Ao 15 y. nnu He paboTtn B AeHs
Ha oueHKaTa, nocneBallaTta oLUeHKa ce M3BbpLlBa No LeHa Ha "nocnegHa caenka' 3a
Han-6nu3kmsa geH npes nocneaHmns 30-gHEBEH nNepmnoa nNpeaxoxgall AeHs Ha oueHkaTa,
3a KOWTO MMa CKJItoUeHn caenkun obsiBeHa B eneKTpOHHa cucTtema 3a LeHoBa MHdopMauns
Ha LEeHHN KHUXa.

1.8.4.) B cnyyauTe, KoraTo ce u3BbpLUBa Nocneasalla oueHka Ha obnurauymmn, no
KOWTO NpeACcToM nnawaHe Ha imxea u obsiBeHaTa Ype3 cucTemaTa 3a TbproBms Uan B
6opcoBusa 610NETUH LeHa Ha CKIIOYEHU C TAX CAENKM UK Ha LUeHa "KynyBa” e HeTHa,
nocnejsallaTa oueHka ce popMuMpa, KaTto ce crnassa nocseaoBaTesIHOCTa Ha Toukm 1.8.1,
1.8.2, 1.8.3, kaTto KbM ob6siBeHaTa LeHa ce npubaBaT AbXKUMUTE NNXBEHWN KYMOHW A0
JaTaTa Ha M3BbplLUBaHe Ha OueHKaTa :

CTOMHOCTTa Ha HaTpynaHaTa /InxBa ce onpeaens 4pes3 U3nos3BaHeTo Ha c/epHaTa

dopmyna:

C.
n

Accint=F*

m| >

KbaeTo:

AccInt — e HaTpynNaHUAT JINXBEH KYMOH

F - e rnaBHMuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnuraumnsTa

C - NoAVUWHNAT IMXBEH KYMNOH

n — 6posAT Ha NMXBEHUTe NnallaHus B rogmHaTa

A - U3MWHaNUTE JNIMXBO-OHWM OT HA4YaNoTO Ha JIMXBEHMSI nepuoa A0 AaTtata Ha
nsuuncneHunaTta. [HuTte ce msumcnaseaT Ha 6asa 30 AHM B Mecel wau peaneH 6pon aHU B
3aBMCUMMOCT OT perfnaMmeHTauusTa B NpocrnekTa 3a CbOTBETHATa EMUCUS.

E - 6posaAT gHM B Tekywus NuMxBeHuMs nepuod. [AHuUTe ce u3umcngsaT Ha 6asa
360,364,365,366 ngHM B roauvHata waM peaneH 6pon AHW B 3aBUCUMOCT OT
pernaMeHTaumusTa B NpocrneKkTa 3a CbOTBETHAaTa eMUCUS.

KbM HeTHaTa ueHa ce A06aBAaT HaTpynaHUTe JIMXBEHM KYyMOHW KbM AeHS Ha
U3BbpLUBAHE Ha oOuUeHKaTa M u3uucneHata 6pyTHa ueHa ce u3non3Ba 3a nocneasawa
oueHka Ha obnurauusara.

ctp. 11 oT 21



1.8.5.) Ako He MOXe pa ce onpegenn ueHa no peaga Ha 1. 1.8.1.,1.8.2. n 1.8.3,,
KakTo M 3a obnuraumm, KOUMTO He ce TbpryBaT Ha peryampaHu nasapu, nocseiBalla
OLEeHKa ce Wu3BbplwBa MO MeToAa Ha AUCKOHTMPAHWUTE HETHM NapuyHU noToun no
¢dopmMynaTa no-0ay C HopMa Ha AUCKOHTUpPAHE:

a) HacrosAwaTa [AOXOAHOCT [0 MadeXa Ha UEHHW KHMXKA CbC CXOAHM
XapakTepuctuku (Bua, yCNOBMSA Ha nallaHe WM nadex), TbpryBaHW Ha perynnpaHu
nasapy Ha UEHHW KHWXA, KOpuUrmpaHa C pUCKOBa MpeMus, OTpa3sBalla pucka Ha
eMuTeHTa. M360pbT Ha UeHHaTa KHWra, YMSTO AOXOAHOCT A0 MNajexa Lle Ce W3non3ea
KaTo HOpMa Ha [AMCKOHTMpAHE, KakKTO W puCcKoBaTa MNpeMmss OTpassBallla pucka Ha
eMUTEHTA, C KOATO e ce Kopurupa nsbpaHata HOpMa Ha AUCKOHTMpaHe, ce 060CHOBaBaT
ypes CcpaBHUTENEH aHanuM3. WM3TOYHMKBT Ha UHdoOpMauusa 3a CpaBHUTENHUTE
XapaKTepUCTUKM e CMCTEMATa 3a TbpProBust UNn 60pCOBUAT BHONETUH;

6) HacToswaTa AOXOAHOCT A0 MNadexa Ha AbpPXAaBHU LEHHW KHMXKA CbC CXOAHM
YyCNoBMS Ha MnallaHe M MNafieXx, KopurnpaHa C puckoBa MpeMusi, oTpassBalla puUcka Ha
€MUTEHTa M AafeHaTa LUeHHa KHura.

B) nNpuM MeToda Ha AMCKOHTMPAHWUTE MapuyHM MOTOLM Ce M3MNon3Ba creaHaTta

dopmyna:

N C/n F
P:Z i—l+w+ ™+w
iz (1+r/n) C+r/n’

KbaeTto:

P - ueHaTa Ha ueHHaTa KHura

F - rnaBHMUATa Ha LeHHaTa KHura

C - rogMwHMaT KynoH Ha obnuraumsaTa

n - 6poin NMXBeHn NnawaHusa 3a roguHa

N — obw, 6poi Ha NNXBEHUTE NnallaHus

r — NPOUEHT Ha AMCKOHTMpaHe (paBeH Ha Aoxo4a A0 nagexa)
i — nopeAeH HOMep Ha NIMXBEHOTO MNnallaHe

OHU 00 Ced8aulomo UX6eHO NIAUIaHe

- 00wy Opoll OHU MedHCOY 08e IUXBEHU NAAUWAHUSL

1.9.MNocnegBawa oueHka Ha AepuBaTMBHU (PUHAHCOBU WMHCTPYMEHTU Ce M3BbpLUBA
cbrnacHo T. 1.4., a Npu HEBB3MOXHOCT fa Ce MNpWIOXM TO3M HauYMH Ha oOueHKa
OLeHsIBaHeTOo Ce u3BbplBa Mo pega Ha T. 1.12. man 1.1.13.

1.10.MocneaBalla oueHka Ha 6bArapckyM M UYyXAECTpaHHM LEHHU KHUXA, AOMYyCHaTH
[0 WAV TbpryBaHW Ha GYHKUMOHMpALWLM PeaoBHO, MPU3HATU U NY6AUYHO AOCTbMHU
perynMpaHun nasapu B 4yx6u1Ha, ce U3BbPLLBA:

1.10.1. 3@ UeHHM KHKUXa, TbpryBaHu Ha peryampaHu nasapu n oduumanHu nasapu
Ha doHaoBM 6opcu, dYHKUMOHMpALLM peaoBHO, NpU3HATU U NYBAMYHO AOCTLMHU, KOUTO
ca 3aTBopunu A0 15 4. 6bLArapcko BpeMe B AeHS Ha oueHKaTa:

a) No nocfiegHa LeHa Ha CK/IloYeHa C TaX cAefika Ha CbOTBETHMSA nasap B AEeHS Ha
oueHkarTa.

6) ako He MOXe Aa ce onpeaenu UueHa no peja Ha T. @), OueHKaTa Ce M3BbpLuBa No
ueHa "kynyea" npu 3aTBapsHe Ha nNasapa B AeHS Ha oueHkaTa, obsBeHa B eNneKTpoHHa
cucTeMa 3a LeHoBa MHdopMaLuns Ha LEeHHU KHUXa.

B) NPV HEBB3MOXHOCT Aa Ce MPUIOXM HAYMHBT 3a oueHka no 6ykea 6) - oueHkaTa
Ce n3BbplBa NoO NOCNeAHa LieHa Ha CK/YeHa C TaX caefika B paMkuTe Ha nocneaHunsa 30-
AHeBeH nepvoa;
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1.10.2. 3a UEHHW KHWXa, TbpryBaHW Ha peryanpaHu nasapu, KOUTO He ca
3aTBOpWMIM A0 15 4. 6bArapcko BpemMe B AE€HS Ha OLEeHKaTa:

a) nocnegHa LeHa Ha CK/YeHa C TaX CAefiKa Ha CbOTBETHMSA nasap 3a paboTHus
OeH, npeaxoxaall AeHsa Ha OueHKaTa;

6) ) ako He MOXe pa ce npunoxun bykBa "a", mocnegBawaTa OLEHKa Ce M3BbPLUBA
Nno nocnegHa LeHa Ha CKJKYEeHa C TAX cAenka 3a Hah-6nuskmsa aed npes nocnegHumsa 30
AHEBEH Nepuoa KbM AaTaTa Ha oueHKaTa 3a KOMTO MMa CK/IYEHN CAENKMU.

B) aKo He MOXe ga ce npunoxu bykea "a" n ,6”, nocneasawara oueHka ce
M3BbpLBa No uUeHa "kynysBa" 3a npeaxoaHus paboTeH AeH.;

1.10.3.) AKo He MOXe fa ce onpegenu ueHa no pega Ha Touka 1.10.1. »n 1.10.2.,
OoLeHKaTa Ha KOHKpPEeTHMS BUA LLEHHW KHMXA Ce M3BbpLUBA NP CbOTBETHOTO NMpusiaraHe Ha
T.1.5., 1.1.6.,7.1.8.5.

1.11. MNocneaBawa ouLeHKa Ha AepuBaTUBHM (UHAHCOBM WMHCTPYMeHTM C 6a30B
aKTUB LEHHW KHMXa, AoNyCHaTW A0 UM TbpryBaHW Ha perynnpaHute nasapu no 1.1.10.1,
ce n3pbplBa cbrnacHo 1.10.1. 1 1.10.2.

1.12. MNpwn HEBB3MOXHOCT Aa 6bae npunioxeHa T. 1.9. n 1.11. npu dpopMupaHe Ha
LeHa 3a nocneaBalla OuUeHKa 3a OnuMu, TbPryBaHuM Ha peryampaHu nasapu Ha LeHHWU
KHMXa, nocneiBallaTa OLEHKa ce M3BbpLlUBaA KaTo ce u3rnonsea nogxona Ha Black-Scholes
3a onpegensHe Ha ueHa Ha onuusa. MogenbT Black-Scholes TpeTupa oueHkaTa Ha onuuu
3a nokynka (Kon onuwun), nopaan ToBa popMMpaHETO Ha CTOMHOCTTA Ha NyT onuuAaTa LWe
€ PyHKUMA Ha LeHaTa Ha KO Onuusa 3a CbOTBETHMS aKTUB NpU CbLUNTE YC/I0BUS.

dopmyna 3a onpegensHe Ha LeHaTa Ha NyT onuus:
P=C+Xe -5,
KbaeTto:

C - UeHaTa Ha Kon onuusTta, nsdmcneHa no Moaena Ha Black-Scholes.

X - LleHaTa Ha ynpaxHsiBaHe Ha onuusaTta (Strike price).

e - 2.71828, ocHoBaTa Ha HaTypasjHaTa /iorapuMtMmMyHa QyHKUUS.

r — be3pnckoB MXBEH MPOLEHT.

T - Cpok A0 nagexa Ha onumsitTa B roAnHM.

Xe™ = PV (X) - HacTosiLaTa CTOMHOCT Ha LieHaTa Ha yrnpaxHsaBaHe Ha onuuaTa.
So — Tekywa ueHa Ha 6a30BUA aKTMB (TO3M 3@ KOWTO € KOHCTpyupaHa onumaTa)

MN3uncnsasaHe Ha “C” - ueHaTa Ha KON onuMaTa 3a CbOTBETHUSA aKTUB CbC CbLUUTE
napameTpu (dbopmyna Ha Black-Scholes):

Co=SoN(d;)- Xe™™N(d>)

Kbaeto

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

d,=d, —oT

N KbAeTo

Co — TeKyLlia CTOMHOCT Ha Ko onuuaTta

So — Tekywa ueHa Ha 6a30BuMA aKTMB

N(d) - BeposATHOCTTAa eAuH Ccny4YaeH ONUMT BbpXYy CTaHAAPTHOTO HOPMasHo
pasnpegeneHve ga vMa CTOMHOCT no-manka oT d. CbOTBETHMTE CTOMHOCTM MoraT ga ce
HamepsT B Tabnnum CbC CTOMHOCTUTE Ha HOPMANHOTO pa3npeaesneHune.

X - LleHaTa Ha ynpa)xHsBaHe Ha onuudaTa

d:
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e - 2.71828, ocHoBaTa Ha HaTypanHaTa fiorapuMTMnuyHa dyHKLMS
r — Be3pnCcKoOB NNXBEH MPOLIEHT.
T - Cpok n0 nagexa Ha onuuaTa B rogunHMU.
Xe™ = PV (X) - HacToswaTa CTOMHOCT Ha LieHaTa Ha ynpaXHaBaHe Ha onuuaTa.
In — dyHKUMATA HATypaneH sIorapmTbM
o - CTaHAapTHOTO OTK/IOHEHMe Ha HopMaTa Ha Bb3BpallaeMocT Ha roguuwHa 6asa
(NOCTOSIHHO KanuTanu3npaHa) Ha 6a3o0Busa akTuUB (BONATUITHOCT).
CTaHAapTHOTO OTK/IOHEHME Ha HOopMaTa Ha Bb3BpallaeMoCT 3a n HabnwaeHus ce
n3umcnsiea no popmMynara:

n &(r'-r)?
ot N 30D
n-1 n

kbaeto [ e cpeaHaTa Bb3BpallaeMoOCT 3a nNepuoda Ha u3Bagkata. Hopmata Ha
Bb3BpalWAEMOCT B AeHsa t ce onpegenss B CbOTBETCTBME C MOCTOSIHHATa KanuTanusauus
KaTo re=IN(Sy/St-1).

1.13. NMpun HEBB3MOXHOCT Aa 6bae npunoxeHa 1.1.11.1. n 1.11.2. npn dpopmupaHe
Ha UeHa 3a nocneaBalla oueHKa Ha (lYbpPCKU, TbPryBaHW Ha peryavpaHm nasapu Ha
LEHHW KHUWXa, NocfeaBallaTa oueHKa Ce U3BbpLliBa N0 CpeaHMS HauNH:

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

KbaeTo:

F - ueHa Ha dOYBPC KOHTPAKT;

S - cnoT ueHa Ha 6a30B aKTuB;

PV(D,0,T) - HacTosAWa CTONHOCT Ha O4YaKBaH ANBUAEHT
Rf — 6e3pMCKOB NMXBEH MPOLEHT;

T — 6pon AHN Ha KOHTpaKTa, pa3aeneH Ha 365.

1.14. B cnyyauTe, KoraTo He ce npoBexaa TbproBuMs Ha perynvpaH nasap B
paboTHM 3a CTpaHaTa AHM WAW KOraTto AafAeHW LeHHW KHUXa ca BPEMEHHO CrpeHu oT
TbproBus, 3a nNocreasalla OLUeHKa Ha LEeHHUTEe KHUXa, AOMycHaTu A0 UM TbpryBaHW Ha
perynupaH nasap, ce npuema oLeHKaTa, BanmMaHa 3a AeHs Ha nocnegHaTa TbproBcka
cecus. MNMpu nocnepBalla oueHka Ha obnunraumm No pega Ha nlpedeHne MbpPBO Ce OTYUTa U
HaTpynaHaTa NMxBa 3a CbOTBETHUTE AHW.

1.14.1.MpaBnNoOTO He ce npwuiara, Korato Ha peryJnpaHus nasap He ce nposBexaaT
TbproBCKM cecun 3a noseye oT 5 paboTHu gHU. B TOo3m cnyyan nocnepsalwiata OLEHKa ce
M3BbpLUBA NpU CbOTBETHOTO NpuaaraHe Ha npasunata 1.5., 1.6, 1.8.5., 1.12 n 1.13.

1.14.2. MNpaswunoto no 1.14. ce npunara n B cay4anTe, Korato Ha peryampaH nasap
He ce NpoBexaa TbproBcka cecus nopaan HepaboTeH B CbOTBETHATa CTpaHa AEH, KOWTO €
paboTteH B Penybnuka Bbnrapus.

1.15. Cpo4yHute n 6e3CcpoyHMTE AEeno3nTu, NapuTe Ha Kaca W KpaTKOCpOYHUTe
B3eMaHUs Ce OLEeHsBaT KbM [eHS Ha OLEeHKaTa, KakKTo cneasa:

a) CpoYyHWUTE AEeno3nTK - MO HOMUHAIHaTa UM CTOMHOCT;

6) napwuTe Ha Kaca - N0 HOMMHasIHa CTOMHOCT;

B) 6e3cpoyHuTEe AEeno3nTU - N0 HOMUHAMIHA CTOMHOCT;

r) KpaTKOCpO4YHMTE B3eMaHusa 6e3 onpeaeseH AMXBEH MNpPOUEeHT uam aoxon - no
cebeCcTonHOCT;

A) KpaTKOCpOYHWUTE B3eMaHUs C onpepesieH JIMXBEH MNpOoueHT MM goxog - Mo
cebecTonHoOCT.

1.16. ®uHaAHCOBUTE aKTUBWU, OEHOMUHWUPAHW B 4yXAeCTpaHHa BanyTa, ce

npensvymncnaBat B Ji€EBOBa paBHOCTOVIHOCT, onpegeneHa Mo UeHTpanHuUAa KypC Ha
bbnrapckaTta HapoaHa 6aHKa, BanMAaeH 3a AeHsl, 3a KOWTO ce OTHAacs oueHKaTa.
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1.17.1. lMNMocnegBawaTta oueHKa Ha UHCTPYMEHTUTE Ha NapuyHuAa nasap AO0NyCHaTu
00 WU TbpryBaHu Ha perynmpad nasap, ce ussbpwsa no peaa Ha 1.10.1 » 1.10.2.

1.17.2. AKO He MOXe Aa ce nMpuaoXu peabT 3a oueHka no T.1.17.1., KakTo 1 3a
WHCTPYMEHTUTE Ha Napu4yHus nasap, KOUTO He ce TbpryeBaT, OLEHKaTa Ce WU3BbpLBa Ha
6asa HOMMHaNHa CTOMHOCT, HaTpynaHa /uxBa W KanuTanoBa nevanba/3aryba KbM
MOMEHTa Ha OUEeHKa U ce onpegend cbrnacHo T. 1.2. oT HacTosawwmTe npasuna. lpu
HEBB3MOXHOCT Aa ce NpunoXxmn T7.1.2. ce nsnonssaT cregHnTe HGopMynu:

CToHOCTTa Ha Aeno3nTHUA cepTudukaT ce onpeaens no cieaHaTta dopMyna:

MV,
Peo T/ 4
1+ ix—
( 365)
KbAeTo:
MV=Nx]ﬁ[JLx£Lj
100 365

Pcp € CTOMHOCTTa Ha Aeno3nTHUS ceptudukar;

MV - CTOWMHOCTTa Ha AEN03UTHUSA cepTUdUKaT Ha Naaexa;
N — HOMWHaNHa CTOMHOCT Ha AENO03UTHUSA cepTudukar;

d - 6pol oHKW OT AaTaTa Ha NpeoueHKa A0 Najexa;

i — ONCKOHTOB MPOLEHT;

C - INXBa, NaaTuMa BbpPXYy Aeno3npaHaTa cyMa, NocodeHa Bbpxy ceptudukaTa.

KpaTKocpouyHUTE AbpXKaBHU LEHHN KHUXa (CbKpPOBULLHKM 6GOHOBE) Ce oueHsiBaT Mo
dopmynaTa:

o
P —nNl1-|ix L
™ ( Xses)

P:p € ueHaTa Ha CbKpPOBULLHMS GOH;

N — HOMWHaNHa CTONHOCT;

i — ANUCKOHTOB MPOLEHT;

d - 6poi gHM OT AaTaTa Ha NpeoueHKa A0 nagexa.

[nckoHTOBaTa HOpMa B ropHute dopmynm ce onpegens cornacHo 1. 1.8.5. 6) unu
T. 1.8.5.B). OT HacTosAWMTe NpaBumna.
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1.18. MatepuanHute M HemaTepuasiHUTE AbATOTPAMHM aKTUBWM MbPBOHAYasiHO ce
oLeHsIBaT Mo UeHa Ha npuaobuBaHe, a BNOCNEACTBME MNOANEXAT Ha NepuoanyHa oueHka
Mo cnpaBeasiMBa CTOMHOCT, cbobpa3Ho npeasuaeHms B MCOO 16 mogen Ha oOueHKa.
MpeoueHkaTa No crnpaBeanBa CTOMHOCT Ce M3BbLPLUBA €XerogHo KbM 31 aekeMBpu Ha
CbOTBETHATa roguHa. lNMpu nosMwasaHe Ha MHMONALMOHHUSA MHAEKC 3@ rognHaTa Hag 10%
WIN MpU HanMunme Ha 3HauuTenHu pasnuuma Mmexay 6anaHcoBaTta v cnpaseasmeaTa
CTOMHOCT Ha AbAroTparHUTE aKTMBU YMpaBUTENHUAT opraH Ha Y[ Moxe pa B3eMe
pelleHmne npeoueHKkaTa a ce M3BbpLlUBa M Ha MO-KpaTbK Nepuoj oT BpeMe.

1.19. T[lpuTexaBaHUTe HeABMXMMWU WUMOTM Ce OueHsdABaT B Kpasd Ha BCsKa
dunHaHCcoBa roanHa wan Npu HacTbMNBaHE Ha NMpoMsHa C noeeye OT 5 Ha CTo B MHAEKCa Ha
LEHUTE Ha HeaABMXMMUTE WMOTM WAM B WHAEKCA Ha wuHdnauusa, onpeaeneH ot
HauMoHanHMsA CTaTUCTUYECKN UHCTUTYT.

2. OueHka Ha nacuBuTe Ha PoHAaa

CTOMHOCTTa Ha NacuBuTe 3a LenuTe Ha onpeaesisiHe Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha
,BapyeB BucokopoxoneH ®oHa” e paBHa Ha cymata oT 6anaHcOBUTE CTOMHOCTU Ha
KpaTKOCPpO4YHUTE n AbITrOCPOYHUTE 3a4bJ1IXEHUA no b6anaHca. 3a,q1:n>|<evaTa,
OEHOMWHMpaHW B YyXaecTpaHHa BanyTa, Ce U34YNCnaBaT No LeHTpaneH Kypc Ha BHB kbM
JaTaTa Ha oueHsiBaHe. [lacMBuTe ce oOUeHsBAT CbrlaCHO AeNCTBalMTE CYETOBOAHMU
NpakTUKM B MOMEHTa Ha M3BbpLUBaHE Ha OueHKaTa.

3. OnpenensiHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE

HetHaTta ctoHocT Ha akTtmBute (HCA) 3a uenute Ha onpegenssHe Ha €eMUCUMOHHaTa
CTOMHOCT W UeHaTa Ha o6paTHO WM3KynyBaHe Ha akuMuTe Cce Wu34ucnasiea Kato oT
CTOMHOCTTa Ha BCUYKM adKTNUBU, U3YUCNEHA CbI/1aCHO HacCToALWUTE I'Ipanma, ce un3Baau
CTOMHOCTTa Ha BCMYKM NACUBMU, U3UYNC/IEHA CbINAcHO HacToswmTe Mpasuna.

4. Ponata Ha oaguTopuTe Ha PoHAa 3a oueHKka Ha noprdeinure n onpeaensiHe Ha
HCA

Ponata Ha oamTopuTe 3a oueHka Ha noptdennute n onpegensHe Ha HCA e pga papat
OANTOPCKO MHEHWE B CbOTBETCTBME CbC 3aKOHa 3a He3aBUCMMUSA (UHAHCOB OAUT U
npodecuoHanHnTe U3UCKBaHUSA Ha MexayHapoAHUTE OAMTOPCKM CTaHAapTW, 3a TOBa, ye
N3roTBAHMUTE OT YnNpaBnsasawoTo [pyxecTBo dMHaHCOBU oTyeTn Ha PoHAa He cbabpxKaT
CblLLEeCTBEHU HETOYHOCTU, OTKIIOHEHUA W HecboTBeTCTBUA. OAUTLT BKJIOYBA NpOBEpKa Ha
6aszata Ha TecToBe Ha [JokasaTencrtBaTta OTHOCHO CyMUTE W OMNOBECTSABaHUATA,
npeactaBeHu BbB PUHAHCOBUTE oTyeT Ha PoHAa M OLEeHKa Ha npuaaraHuTe CYeTOBOAHMU
NPUHLUMNU U CbLIECTBEHUTE OLEHKM, HanpaBeHW OT PbKOBOACTBOTO, KAKTO M LSNIOCTHOTO
npeacrtaBsHe BbB PUHAHCOBUTE OTUETHU.

I1. Mpoueaypa 3a onpeaenisiHe Ha HeTHAaTa CTOMHOCT Ha aKTUBUTE, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eaAviH asan, eMUMCUMOHHaTa CTOWHOCT M LeHaTa Ha
ob6bpaTHO n3KynyBaHe Ha ganoBerTe Ha [loroBopeH ®oHA " Bapues
BucokopoxopneH ®oHAa "

Tasn npoueaypa ce OCHOBaBa Ha M3MCKBaHWATa Ha 3akoHa u [lMpasBunata Ha ®oHAa.
BbaHkaTta [leno3uTap ocbllecTBsBa 06WMS KOHTPOJ MO Cna3BaHe Ha 3akoHa, MNpaBuiaTta Ha
®oHAa n HactoawmTe [MpaBunia npu onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eAuH As/l, €MUCUOHHATa CTOMHOCT W LeHaTa Ha
obpaTHO M3KynyBaHe Ha psnoseTe Ha ®oHaa. YnpasnsaBawoTo [py>XecTBO OCblLUecTBsBa
AenHocTTa no cbbupaHe M aHanusnpaHe Ha BCUYKM OOKYMEHTUM M BCsSKa MHMOopMauums,
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KOUTO We nocnyxXat 3a OonpeaendHeTo Ha HETHaTa CTOMHOCT Ha aKTnBuUTE, HETHATA
CTOMHOCT Ha aKTMBUTE Ha eauH asan, €MMCMUMOHHAaTAa CTOMHOCT M LeHaTa Ha O6paTHO
MU3KynyBaHe Ha aanoBeTe Ha [JoroBopHus ®OHA, KaKTO M 3a U3BLPLWBAHETO HA BCUYUKMU
HeobXxoaMMK CHETOBOAHM onepaunn BbB BPpb3Ka C Ta3un OENHOCT.

1. Jivua, onpeaensawm " ynpa>KHfiBalWn KOHTpoa npu onpepensHetro Ha HCA,
HCA Ha eauH A8, eMUCUOHHA CTOMHOCT M LeHa Ha o6paTtHO n3KkynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBWTE, HEeTHaTa CTOMHOCT Ha aKTMBMTE Ha eauH A4an,
€MUCMOHHATa CTOMHOCT WM LeHaTa Ha obpaTHO M3KynyBaHe Ha AssoBete Ha PoHAa ce
nsuncnsaeaTt oT YnpasnssalwoTo [pyXecTBO noa KOHTpona Ha baHkata [deno3uTtap npu
crnasBaHe Ha HacrtosawmuTte [paBuna. 3agb/KeHMe Ha YnpaBnsBawoTo [pyXecTBo e
nyb6AnKyBaHETO Ha EMUCUMOHHATa CTOMHOCT M LleHaTa Ha 06paTHO U3KynyBaHe.

2. TexHonorua 3a onpeaensHe Ha HCA, HCA Ha eauH A4S, EeMUCUOHHA CTOMHOCT M
HeHa Ha o6paTHO u3KynyBaHe

2.1. HeTHaTa CTOMHOCT Ha akTmBuTe Ha [oroBopHus ®OHA W HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH Asi ce onpenenat Bceku paboTeH AeH, He no-kbcHO oT 17.00 vaca
npu ycnosuMsiTa W MO pefa Ha HacTosawuTe npaBuna, CbrlacCHO [AEeNCTBALLOTO
3aKoHoAaTencTeonpaBuiarta M npocnekta Ha doHaa. YnpasBnssawoTo [pyXecTBo
M3BbpLUBa OLEHKa Ha nopTtdenna Ha doHaa, onpeaens HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHAa, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAnH AsiN, U U34YMCNSiBa EMUCUOHHATA CTOMHOCT
M ueHaTa Ha obpaTHO M3KynyBaHe noj KoHTpona Ha baHkaTa Jeno3uTap.

2.2. (u3M. Ha 12.09.2014) MNpoueaypa 3a onpeaensHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE
Ha ®oHAa, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAWH A/, EMUCUOHHATA CTOMHOCT U LieHaTa
Ha obpaTHO M3KyrnyBaHe:

e 0 16.00 yaca YnpasnsasawoTo [pyxecTBo nony4yasa oT LleHTpaneH aenosutap A
nHdopMauna OTHOCHO caenkuTe 3a npogaxba u obpaTHO M3KyrnyBaHe Ha AS0BE C
NPUKJIIOYNI CETBL/IMEHT M 3a 6pos asinose Ha ®oHAa B 0OpbLUEHME;

Mexay 15.00 n 16.00 yaca Ha CbOTBETHMUSA AEH Ce U3BbpBa CIEeAHOTO: onpeaenaTt ce

aKTMBUTE M LleHaTa Ha aKTMBUTE, CbI/1aCHO HaCTOoSAWMTE NpaBuna;

e 13BbPLUBA Ce OCYETOBOASABAHETO Ha BCUYKKM onepauun Ha doHAa M npeoueHKaTa Ha
napuyHuTe cpeacTea M nacueuTe, AEHOMUHUPAHU BbB BanyTa;

e OnpefensaT ce HeTHaTa CTOMHOCT Ha aKTUBMTE, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eanH asin n ce npuema peleHme OTHOCHO eMWUCMOHHATa CTOMHOCT M LeHaTa Ha
obpaTHO u3KynyBaHe Ha psnosete Ha doHpa. HeTHaTa CTOMHOCT Ha aKTMBMTE Ha
eaAuH A4S0 ce onpeaens KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa ce pasaenu Ha
6pos Ha psnoBeTe B obpalleHMe B MOMeHTa Ha ToBa onpegensHe. EMmcnoHHaTta
CTOMHOCT e paBHa Ha HCA Ha eauvH A4n, yBenMYeHa C pa3xoguvTe no eMUTUpaHe B
pa3sMep Ha 0.30 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH asan. LleHaTa Ha
obpaTHO m3KkynyBaHe e paBHa Ha HCA Ha eauH p[sn, HamaneHa C pasxoguTte no
obpaTHOTO M3KynyBaHe B pa3Mep Ha 0.30 % OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eanH asn. EMMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe ce 3aKkpbraaT
[0 YETBBLPTOTO UYUC/IO Cries AEeCETUYHUSA 3HaK.

e 10 16.00 vaca ce usnpawa Ha baHkata [eno3utap usumcneHata HeTHa CTOMHOCT
Ha aKTUBUTE, HETHa CTOMHOCT Ha aKTUBMUTE Ha eauH AS/1, eMUCUOHHA CTOMHOCT U
ueHa Ha obpaTHO wu3KynyBaHe Ha Aganosete Ha @PoHAa, KakKTo M Ha ugnaTa
MHpopMaumna 3a onpedensHETO WM, BKAKYUTENHO 3a 6pos Ha npoaafdeHuTe U
06paTHO M3KyNeHn As/0BE C NPUKIIIOYNA CETLI/IMEHT;

e 10 16.40 yaca ce usyakea noTebpxaeHue oT baHkaTta [leno3utap 3a NpaBUHOCTTA
Ha Taka M34YMCNEeHUTEe HeTHa CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha akKTUBUTE Ha
eaAnH SN, €éMUCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KyrnyBaHe Ha AsSN0oBeTe Ha
®oHaa (NpM  KOHCTATMpPaHM  HapyleHus Cce  U3BbplBaT  KOpPEeKuMM  Ha
HeCbOTBEeTCTBMSATA);
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e 0 17.00 vaca Ha Bcekum paboTeH AeH 3aBbpliBa Mnpoueca No onpeaensHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE. AKO 3a HSKOM OT Na3apuTe TO3M AeH e HepaboTeH ce
npunarat pasnopeabute 3a “lMpuHUMNNUTE M METOAUTE 3@ OLEHKA Ha aKTUBUTE W
nacuemuTe. HeTHa CTOMHOCT Ha akTuBuTe”, T. 1.14.

B HayanoTto Ha cneaBawms paboTeH AeH YnpaBnsBawoTo [ApyXecTBO yBeAOMSBa
Komncusata 3a GUHAHCOB HaAa30p, ynpaeneHuve “Haas3op Ha WHBECTMUMOHHATA
AENHOCT” 3a eMUCUMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe Ha ASIOBETE
Ha ®oHaa.

[o kpas Ha paboTHMS AeH, B KOMTO Ce M3BbpLUBA U3UMCNSABAHETO HA EMUCMOHHATA
CTOMHOCT N LieHaTa Ha 06paTHO M3KyMyBaHe Ha AsnoBeTe Ha ®oHAa WMIN Hal-KbCHO
B Ha4yanoTo Ha cneaBawus paboTeH AeH YnpaBnsiBawoTo [pyXecTBo 06s8BsiBa Te3un
DaHHU:

% Ha bbnrapcka ¢oHgoa 6opca - Codus 3a BKIOYBAHE HA EMUCUMOHHATaA CTOMHOCT
M UueHaTa Ha obpaTHO u3KynyBsaHe B 6losieTMHa Ha 6opcarTa;

% Ha BCWMYKM “ruweTta”, Ha KOMUTO Ce MpuemaT MopbykUTe 3a npoaaxba u obpaTHo
N3KyrnyBaHe Ha AS/I0BE W Ce OCbLECTBABAT KOHTAKTUTE C MWHBECTUTOPUTE U
npuTexarenuTte Ha asnose BbB POHAA;

% Ha VIHTepHeT cTpaHuMuaTa Ha YnpasnsasawoTo [ApyxXecTso.

EMMCMOHHATa CTOMHOCT M uUeHaTa Ha obpaTHO wu3KynyBaHe ce nybnukyeaT B
LeHTpasIHMS exXeaHeBHUK, NocoyeH B lNpocnekTa, NoHe ABa MbTU MECEYHO.

YnpasngaBawoto [pyxXeCcTBO BOAM NPOTOKOAM 3@ 06CbXAaHMATaA, peleHusaTa w
M3TOYHMUMTE Ha uMHDOpMauMs, CBbp3aHW C oOnNpedensHeTo Ha HeTHaTa CTOMHOCT Ha
akTusuTe Ha doHaa. KbM npoTokonute ce npwunarat uHdopMaumusTa M AOKyMeHTauuaTa,
KOWTO Ca M3MNON3BaHW 3a B3eMaHe Ha pelleHuaTa. [MpoTokonuMTe ce CbxpaHaBaT MUHUMYM
neT roaAunHMu..

PbkoBoauTenat Ha otaen ,BbTpeweH KoHTpon” Ha YnpasnasawoTto [pyxecTtBo e
OTrOBOPEH 3@ CbXPaHABAHETO Ha [AOKYMEHTUTe, CBbp3aHu C maumcneHnmeto Ha HCA Ha
®doHAa v onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH As.

KOHTpONbT BbpXY MNpoueca Ha CbxXxpaHsABaHe Ha AOKYMEHTUTE, CBbp3aHU C U3UYUCIIEHUETO
Ha HCA Ha ®oHaa 1 onpeaensHe Ha HeETHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH Asan ce
ocblecTBaABa OT M3nbnHUTenHUa uneH Ha CbBeTa Ha aupektopute (M3nbAHUTENHUS
OvpekTop) Ha YnpasnasawoTo [Apy>KecTBo.

N3TouHnunTe Ha mHdbopmauus, onpegenswa 3a msumcngasaHe Ha HCA, ca odumumanHmsa
6tonetnH Ha “bbnarapcka ¢oHpoBa 6opca - Codus” AL, nbpBuuHUTE aunbpu Ha AUK,
Pontepc, Bloomberg, CEDEL, EUROCLEAR u gp.

YnpaBnsiBalWoTo APYXECTBO CuUcTeMatuaupa, knacuduumpa M MNocoyBa W3MNONA3BaHUTE
M3TOUYHMLN HA MHbOpMaLMS.

YnpasnssalwloTo [Apy>XXecTBO M3Moa3Ba nporpaMmeH nNpoayKT Npu U34YMUCSBaHE Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, E€MWUCMOHHATa CTOMHOCT M LUeHaTa Ha obpaTHO W3KynyBaHe.
MporpaMHUAT NPOAYKT € CBbp3aH CbC cyeToBoAgHATa cucrteMa Ha ®doHAaa, KOeTo No3BosisBa
3anaraHe Ha MaKeTW 3@ OCYETOBOASIBAHE Ha pas/InyHUTE onepaumm W nNocneaBallo
aBTOMaTU4YHO reHepmpaHe Ha CYETOBOAHUTE 3anucu, KOUTO cCe rnpuemaT B cyeToBoAHAaTa
cuctema. To3n TUM CBBbP3AHOCT €IMMUHMPA ABOMHOTO BbBeEXAaHe Ha UHQOpMaUns, KakKTo
N pgornpuHacs 3a usbsarsaHeTo Ha rpewwkn nNpuM NOBTOPHO BbBexaaHe. CodTyepbT pasumTa
AHeBHUTe (annoBe Ha bbnrapcka ¢oHgoBa 6opca - Codbuma m rm BkIOYBA B
WHMOPMaLIMOHHMSA MacMB Ha cucTeMaTta. Ha 6a3a Ha Te3u AaHHW ce U34YMCNSaBa eXeaHEBHO
nasapHaTta ueHa Ha no3vumute, TbpryBaHu Ha b®b npu cvbniogaBaHe Ha NpuTexaBaHuUs
obeM oT cboTBETHUTE Mo3muum B noptdenna Ha [oroBopHus ¢oH4 M Npu cnasBaHe Ha
ypeaeHuTe B Te3n MNpaBuia KpUTepunM 3a HaanumMe Ha nasapHa LeHa M ce BK/YBa B
HeTHaTa CTOMHOCT Ha aktmBuTe. [lasapHuUTe UEeHM Ha ApyruTe akTuBm we 6baaTr
UMMOOPTUPaHN NO eNeKTPOHEH MbT. [porpaMHUAT NPOAYKT € C pasfIMyHM HUBA Ha AOCTbM,
KOETO rapaHTupa 3alwuTta Ha AaHHuTe npu mnsumnmcngsaHe Ha HCA. lNMporpamata cbxpaHsaBa
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OaHHUTE, CBbp3aHu C n3uncnasaHe Ha HCA, eMUCMOHHATa CTOMHOCT M LieHaTa Ha 06paTHo
N3KynyBaHe M No3BOJIABA NpoBepKaTa UM 3a NpeaxoAHu Nepuoan.

Lsanata gokyMeHTaumss U uHdopMaumsi, CBbp3aHa C M M3Mofi3BaHa 3a ornpeaensiHe Ha
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha hoHAa, HETHATa CTOMHOCT Ha eAuH AAN, EMUCUMOHHATA
CTOMHOCT M LeHaTa Ha 06paTHO M3KYMNyBaHE Ce CbXpaHABa Ha XapTMEH W MarHuTeH
HOCUTENn OT YynpaBnsiBallOTO APYXeCTBO MWHMMYM 5 roauHu. [opaau onacHocT oT
3ary6BaHe no TeXHUYECKM MPUUNHU, TS C€ CbXPaHsABa U Ha BTOPU MarHUTEH HOCUTEN.

III. OpraHmM3auMa Ha A[EeWHOCTTAa NOo oueHka Ha noprtdeisia m onpepensiHe Ha
HeTHaTa CTOMHOCT Ha aKTuUBUTe Ha ®oHAaa

1. YnpasnaBawoTo [pyXecTBO OTroBaps 3a NpueMaHeTo, U3MEHEHUETO U AOMNbSIHEHNETO
Ha HacTosawmuTe T[paBwuna. YnpaBnasawoTo [pyXecTBO OCbLECTBABa KOHTPOS 3a
cna3BaHeTO W npunaraHeto Ha [lpaBunata OT BCUYKM NMuUa, KOWUTO YydyacTeaT B
N34nCnsaBaHeTO Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE, BKAKOUMTENHO M baHkata [denosuTtap.
PbkoBoauTenat Ha otTaen “BbTpeweH KoHTpon” Ha YnpasngasawoTto [ApyXecTsBo
nepnmoanyecKkyu u3BbplIBa MPOBEpPKA 3@ OCbLIECTBSABaHE Ha KOHTPO/S Ha M34ucneHaTa
HETHa CTOMHOCT Ha aKTUBUTE, EMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KyrnyBaHe
Ha asanosete Ha ®oHAA, KAaKTO U BOAEHETO Ha CYETOBOACTBOTO, CBbP3aHO C OMpeaesiAHETO
Ha HCA. lNpun KOHCTaTMpaHe Ha HeCbOTBETCTBUSA CbC 3aKoHa, lMpasunata unu lNpocnekTa
3a nybAn4yHO npegnaraHe Ha As/10Be, TOBa fMue yBeaomsasa N3nbaHUTENHMS ANpeKTop Ha
YnpasnasawoTo [pyXecTso.

YnpaBnaBawoTto [pyXecTBO WMa ClegHMTe MNpaBOMOLWMS WM OTFOBOPHOCTU  TMpw
KOHTPO/IMPAHETO Ha AENHOCTTa MO OLEHSIBAHETO Ha aKTMBUTE OT nopTdeinna Ha doHaa u
onpeaensHeTo Ha HETHaTa CTOMHOCT Ha aKTUBUTE:

e YnpasnasawoTto [pyXecTBO pasrnexaa rMoHe BeAHbX MeCeYyHO OTYETUTE Ha
BaHkaTa [eno3uTap 1 BCUYKU AOKYMEHTU N MHOPMaLUA, CBbpP3aHU C U3MbJHEHNETO
Ha porosopuTe ¢ baHkaTa [leno3uTap, Kato MoOXe Aa noucka ot baHkaTta [deno3uTap
AOMb/IHUTENHN  [OKYMEHTW, CBeAeHUs U pas3fcHeHusa. [lpy HenpeacrtaBsHe Ha
MOUCKaHUTE AONBAHUTENHU AOKYMEHTU, CBEeAEHUS W pas3siCHEHUS  YMpaBfsBaLLOTO
ApyXecTBo yBeaoMsaBa He3abaBHO KomucmsaTa 3a puHaHCOB Haa30p;

e YnpaBnasawoTo [pyXecTBO e ANbXHO Ja ysBeaoMu HesabaBHo Komucuarta 3a
dunHaHcoB Haas3op, ynpasneHne “Haa3op Ha WHBECTUMUMOHHATa JAenHocT” npu
yCTaHOBSiBAHE Ha HapylaBaHe Ha MeToauTe U rnpoueaypaTta Mo ornpegensHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE UM KOHTPOSa BbPXY THX;

e YnpasnaeawoTto [pyXecTBO € ANbXHO exeMeceyHo aa ofobpsiea pasxoauTe,
CBbp3aHW C AenHocTTa Ha doHAa, € orfes ynpaxHsBaHe Ha KOHTPON BbpXY pa3Mmepa
MM B CbOTBETCTBME C YCTPOMUCTBEHUTE MYy aKTOBE U YroBOPEHOTO B AOroBopuTe C
ynpasnsBawoTo ApyxectBo, ¢ 6aHkaTta pgeno3vtap WM C  WHBECTULMOHHUTE
nocpeaHnLUM, Yypes KOUTO Ce CKJIIoYBAT M U3MNbAHABAT MHBECTUUMOHHUTE caenku. B
roagvwHusa ¢UHaAHCOB OTYeT Ha (doHAa Cce NOoCoYBa MAKCMMAasnaHOTO CbOTHOLUEHWE Ha
Bb3HarpaxaeHuaTa 3a ynpasseHuWe, KOWTO Ce 3anjawaT OT Hero u OT Apyrute
KONEKTUBHN UHBECTULMOHHN CXEMU N UHBECTULMOHHU ApPYXECTBa OT 3aTBOPEH TuM, B
KOWUTO e UHBecTupan;

e YnpasnasawoTo [pyXecTBo BeAHbX rOAMIWIHO peBuM3Mpa npoueaypaTta 3a
onpefenssHeTo Ha CTOMHOCTTa Ha akTuBuTe Ha doHAa WM NpU Bb3HMKBaHeE Ha
obcToATeNnCcTBa, CBbP3aHM C Nasapa Ha LUEeHHM KHUXa, KOUTO U3NCKBAT TOBa.

2. YnpasnaBawoTo [pyXeCcTBO B3eMa pelleHusTa, CBbp3aHu c onpegensgHe Ha HCA, HCA
Ha eauH [s1, €MUCUMOHHaTa CTOMHOCT W ueHaTa Ha o6paTHO u3KynyBaHe CbriacHo
HacTosdwMTe npaBwuia, AENCTBAWOTO 3akoHogaTencreo, [Mpaswnata wu [lpocnekTa Ha
®oHpa. YnpasnaeawoTo [pyXecTBo onpeaens CTOMHOCTTa Ha aKTMBUTe, U cbbupa u
aHanusupa AaHHuTe, HeobXoaAnMMM 3a OCbLUECTBSBaHE Ha Ta3wn AeWHOCT. To oTroBaps U 3a
noslydaBaHeTO Ha nasapHuUTe KOTUPOBKM, 6post Ha AsnoBeTe B obpalleHne n BasyTHUSA
KypC 3a LenuTe Ha M34ucnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTe. YnpaBnsiBalloTo
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[Opy>XecTBO M3BbLPLIBA U BCUUYKM CUETOBOAHU ornepauuu BbB Bpb3Ka C MNpeoueHkaTa Ha
adKTUBUTE.

3. baHkaTa [leno3mTtap KOHTpOAMpa WU34YMCASIBAHETO HA eMMCMOHHaTa CTOMHOCT M LeHaTa
Ha obpaTHO M3KynyBaHe Ha AsnoBeTe Ha doHAA OT CTpaHa Ha yNpaBnsBaLLOTO APYXeECTBO
Ja Cce u3BbplWBa B CbOTBETCTBME C HacTosdwmTe npaswuna, 3OAKUNCAMNKWU, akToBeTe no
npunaraHeto My, [lpasunata u [pocnekta Ha ®oHaa. baHkaTa [deno3uTap nposepsiBa
M3BbplIEHAaTa OUEeHKa W onpejeneHata HeTHa CTOMHOCT W yBeAOMsiBa MUCMEHO
Ynpaensasawoto [pyXecTBo 3a pe3yaTtaTta oOT nposBepkata Ao 16.40 yaca B AeHA Ha
oueHkaTa. B cnyuyal Ha KoOHCTaTMpaHO HapyweHue, baHkaTta [eno3uTtap yBeaoMsiBa
YnpasnsasawoTo Apyxectso A0 16.40 yaca B AeHS Ha OueHKaTa U U3UCKBa OTCTpaHsBaHe
Ha HecCcbOTBETCTBMATA. [1pn KOHCTAaTUpPaHW HapyWweHUd WKW TpewKu Npu U34YUCISABAHETO
Ha €MUCUMOHHATa CTOMHOCT M uUeHaTa Ha 06paTHO M3KYynyBaHE Ha aKUMUTE, CbOTBETHO
asanoseTe, BaHkaTta [eno3uTtap yBeaoMmsaBa YnpasnasawoTto [pyXecTBO W BHacs
KOpPEKLUMN B EMUCMOHHATa CTOMHOCT W LUeHaTa Ha obpaTHO wu3KkynysaHe. [lpu
yCTaHOBSIBaHe Ha pasnuka oT noseye OT 0.5 % OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH
Aan npu unsyucnasaHeto uM, baHkaTta [Adeno3utap ysegomsaBa KOH u YnpasnasawoTo
OpyxectBo. baHkaTa [eno3uTap ysBeaoMsiBa YnpasnaBawoTo [pyXecTBO W U3UCKBA
OTCTpaHsiBaHe Ha HeCbOTBETCTBMATA. YNpasnssawoTo [ApyxecTBo He3abaBHO OTCTpaHsBa
HEeCbOTBETCTBMATA U U3BbPLUIBA HEOBX0AMMUTE YBEAOMIEHHUS.

IV. Ba3ucHM npaBwia 3a u3bareBaHe Ha KOH(JIMKTM HA MHTEpecM M 3a
OCUrypsiBaHe Ha 3alyMTa cpelly pa3KpMBaHETO Ha BbTpellHa nHdopMayus

1. YcTaHOBABAHETO U U36ArBaHETO Ha KOHMIMKTM Ha MHTEPEeCH ce OCbLLECTBABA Ypes:

1.1. PasnpegenerHue Ha dyHKUMUTE U NMpaBOMOLLMATa Mexay YnpasnasawoTo pyxecTso,
MHBECTULMOHHMNA nocpeaHnk, baHkaTta Jeno3uTtap:

e YnpasnsasawoTo [pyXecTBO CKAOYBA AOMOBOP C MHBECTULMOHEH MOCPEAHUNK, KOWTO
M3NbNHABA HapeXaaHudTa Ha YnpasnsasawoTo [pyXecTBO 3a WU3MNbJ/IHEHME Ha
WHBECTULUMOHHMN peLlIeHns,C U3KJII0YEeHMe Ha CcaydYamTe Ha NbpBUMYHO Ny6AMYHO
npeanaraHe Unn cAenku C LEeHHU KHMXa U MHCTPYMEHTW Ha NMapuyHMsa nasap, KoraTto
3aMnucBaHeTO0 Ha LUEHHUTEe KHWXA, CbOTBETHO CAEeNKUTE C LUEeHHU KHMXa W
WHCTPYMEHTU Ha MapuyHuMsa nasap, MoraT Aa ce W3BbpwBaT OT YynpaBnsBawoTo
APYXXecTBoO;

e YnpasnsasawoTo [pyXecTBo cktouBa gorosop ¢ baHka [Jeno3smtap 3a CbXpaHeHue
Ha NapuyHUTE CpeacTBa U LEeHHU KHMXa Ha doHAaa.

1.2. CTPUKTHO cna3BaHe Ha WHBECTULIMOHHUTE OrpaHUYEHus, CBbp3aHW C UY/IEHOBETE Ha
CbBeTa Ha AMPEKTopUTEe Ha YNpaBnaBawoTo [pyXeCcTBO M PaBHOMOCTAaBEHO TpeTMpaHe Ha
npuTexXaTennTe Ha AA/10Be.

e UYneHoBeTe Ha CbBeTa Ha AMpeKTOpUTE Ha YnpasnsasawoTo [ApyXecTBo He MoraT Aa
WHBeCTMpaT cpeacTtBaTa Ha ®oHAA B LEHHU KHUXa, u3gageHu OoT camuTe TaX Uaum oT
CBbp3aHun C Tax aumua.

e UYneHoBeTe Ha CbBeTa Ha AuMpeKTOpuTe Ha YnpasnsapawoTo [pyXecTtBo U Apyru
nvua, kouto paboTaT no goroBop 3a YnpasnasawoTo [pyXXeCcTBO, U CBbp3aHU C THAX
nvua He MmoraT ga 6baaTt cTpaHa no caenku ¢ ®oHAa, OCBEH B KayecTBOTO UM Ha
nputexaTtenm Ha Herosu ASA710Be Mpu crna3BaHe Ha OrpaHW4yeHus, npeasujeHu B
Hapenba u B lNMpaBunaTa 3a NMUYHUTE COAENKMU..

e UYneHoBeTe Ha CbBeTa Ha AupeKTOopuTe Ha YnpasngasalwoTo [pyXecTBo U Apyrute
nvua, paboTewm no [OroBOp 3a Hero, Npu BCTbMBaHe B ANbXHOCT WAM MpU
3ano4YBaHe Ha AeNHOCT 3a APYXEeCTBOTO NpefoCTaBAaAT Ha pPbKOBOAUTENSA Ha OTAena 3a
BbTPELleH KOHTPos MHBOopMaums 3a LEHHUTE KHWXKA, NpUTexXaBaHu OT TAX uU/unm ot
CBbp3aHuUTe C TaX nauua. MHdopMaumsaTa ce npenocrtaBs M Npu BCAKO MocnenBallo
npuaobuBaHe wunM pasnopexzgaHe C LUEeHHW KHuMXa [0 Kpas Ha paboTHus pAeH,
cnegsal, AeHs Ha nNpmgobmBaHeTO WAM pasnopexpaHeTo. Te3n U3MCKBaHMS He ce
rnpunaraTt No OTHOLLUEHME NMpUTeXaBaHe N pasnopexaaHe C AbpXaBHU LEeHHU KHMXa.
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e YnpaBnaBawloTo [pyXecTBO  OCUTypsiBa  CMpaBea/iMBOTO  TPETUpaHe  Ha
npuTexXaTennTe Ha AS/0BE, NpU KOETO BaxkaT MpUHUMNUTE 3a HeobnaroaeTencTBaHe
Ha eAuH OT TSIX 3a CMeTKa Ha ApYr, eAHaKBO TPETUPaHe Mpu paBHU YCIOBUSI, KaKTO U
USISIOCTHO  pasKkpvMBaHe Ha HeobxoauMaTta uMHdboOpMauua 3a B3eMaHe Ha
WHBECTULUMOHHO pelleHne. [AMPeKTopbT 3a BPb3KUM C MHBECTUTOPUTE MNPEeAoCTaBs
MHdOPMaUNs OTHOCHO TEKYLO0TO DUHAHCOBO M MKOHOMUYECKO CbCTOsSIHME Ha DoHAa,
KakTo M BCsika Apyra WHdopmauusi, onpeaeneHa Mo 3aKOH B KayecTBOTO MM Ha
NHBECTUTOPM.

1.3. Otamen ,BbTpelweH KOHTpPoA” Ha YnpasnasiBawoTo [pyXeCcTBo ciiem 3a Cna3BaHETO Ha
HOPMATMBHUTE M3UCKBAHUSA W OrFpaHMYEHUS OTHOCHO AenHocTTa Ha ®doHaa wn npu
YCTaHOBSIBaHE Ha HapylleHUs yBeaoMsiBa M3NbAHUTENHMSA AMPEeKTop 3a npeanpveMaHe Ha
HeobXxoaMMUTE MEpKKN 3a OTCTPaHsiBaHe Ha HapyLUeHWEeTO.

2. Mpoueaypa 3a 3aWMTa Cpelly pasKpMBAHETO Ha BbTpellHa MHdOopMaUua U MepkuTe,
KOUTO ce NpeanpueMaT, 3a HEMHOTO OCUrypsiBaHe:

e BvbTpewHute TlMpaBuna 3a [AenHoCTTa Ha YnpasngsawoTo [pyXecTBo ypexaaT
BbTpeLHaTa My opraHusaumns U CTpyKTypa, U BbTPELIHUSA KOHTPOJA BbpXy AENHOCTTA
My. [lpaBunata onpefensat M HauMHa Ha CbXpaHEHMEe Ha HalnyHaTta npu Tax
OTUYETHOCT N nHdopMaums, cebp3aHa C ynpasieHUETO Ha nopTdenna n onpeaensiHeTo
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE U rapaHTMpaT TgaxHaTa 3awuTa cpeLy
pa3KpuvBaHETO Ha MHdopMaumaTa.

e YneHoseTte Ha CbBeTa Ha AVpeKTopuTe Ha YnpasnssawoTo [py>XecTBO, HeEroBuTe
CNYXUTENN W BCUYKWM ApyruM nuua, paboTtewm 3a YnpasnsasawoTo [pyXecTBo, He
MoraT Aa pasrfiacsiBaT, OCBEH akKO He Cca OnpaBOMOLEHW 3a TOBa, W Aa rnos3saT 3a
obnarogetencreaHe Ha cebe cum wmnm Ha Apyrun nuua daktm m obcroaTencrea,
3acarawm HaJlM4yHOCTUTE M onepaummTe No CMETKUTE 3a LEHHM KHMXA W 3a napu Ha
ynpasfiiBaHUTE KONEKTUBHN NWHBECTULMOHHU CXEMU U HA KJIMEHTU Ha YNpaBnsasaLwloTo
[pyXecTBo, KakKTO W BCUYKWM Apyrn daktTm un obcroaTencrsa, npeacraBnssalim
TbproBcka TalHa, KOWTO Ca Yy3HanuM NpuM WU3NbAHEHWE Ha CcnyxebHute w
npodecruoHanHUTe cU 3aab/keHns. Bcmuku nnua npu BCTbNBaHe B ANBXHOCT UAU
3anoyBaHe Ha AerHOCT 3a YnpasnsasBawoTo [pyXecTBo noanuvceaT Aeknapauus 3a
cna3BaHe Ha TanHaTa.

Te3u lMpaBuna morat ga 6bAaT M3MEHEHW, OOMbJHEHU WM 3aMEHEHM MO pelleHne Ha
eOHONNMYHNSA CO6CTBEHUK Ha KanuTana Ha YnpaBnsBawloTo [py>XecTBO, KOETO BiM3a B
cuna cnen ofobpeHue oT 3aMecTHUK-NpeacesaTens, pbkoBoAel, YnpasneHve Haasop Ha
MHBECTMUMOHHATa AeliHOoCT Ha KoMucumaTa 3a hMHaHCOB Haa30p.

Te3n lNpaBuna ca NpUeTn OT efHONNYHUA COBCTBEHWK Ha KanuTana Ha YnpasnsaBalloTo
OpyxecTtBo “BapueB MeHungxunHr Komnanmn” EAl ¢ npotokon ot 16.10.2006r. n naMeHeHu
C npotokonum ot 29.06.2007r.,,T 24.04.2008r., 25.06.2012 r., 30.07.2012 r. wu
12.09.2014r. kaTo YnpasngasawoTo [py>xecTBoO AelcTBa 3a cMeTka Ha [orosopeH ®oHA
“BapueB BucokogoxoaeH ®oHa”.

3a Y[ “BapueB MeHugxunHr Komnann” EAL
EaHonnueH cobcTBeHMK Ha KanuTana u
N3nbnHUTENEeH ANpeKkTop
bucep Bapues
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