NMPABUJIA
3A OLIEHKA HA NMOPT®EWJIA U 3A ONPEAENAAHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA
AOroOBOPEH ®OHA "BAPYEB BAJIAHCUPAH ®OHA"

C HacTtosiwmTe lMpaBuna ce ypexaaT NPUHUMNUTE U METOAMTE 3a OLEHKa Ha aKTUBUTE,
nacuBmMTe W WU34YUCNISABAHE Ha HETHAaTa CTOMHOCT Ha aKTuBMTe Ha [oroBopeH @OHA
“"BapueB 6anaHcupaH ®oHp” (“HorosopHuss ®oHa” wnu “®doHga”), opraHmanpaH u
ynpaensBaH oT Ynpasnssawo [Apyxectso “BapueB MeHunmaxunHr Komnaumn” EA[L
(“Ynpasnsasawoto [pyxectso”). CbWwo Taka ce ypexaaT NpuHUMNMTE WU MeToaMTe 3a
n3bsireaHe Ha KOHMJMKTM Ha WHTEPeCHM W 3a OCUrypsiBaHe Ha 3aliuTa cpewy
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 eauH A8, 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
NINKBUAHWU CpeacTBa M CTPYKTypaTa Ha akTUBUTE U nacneute Ha doHAa;

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 cToMHOCTTa Ha aKTMBUTE Ce BKJ/OYBA CTOMHOCTTA Ha BCEKUM eauvH oT
npuTexaBaHUTe OT KOJSIEKTUBHATa MHBECTULMOHHA CXeMa akTuBu no 6anaHca KbM gataTta
Ha M3roTBAHETO Ha oueHkaTa. lNokynkuTe/nNpoaaxbute Ha (HUHAHCOBU WHCTPYMEHTU ce
ocyeToBOAABAaT Ha AaTaTa Ha ceTb/IMeHT. CTOMHOCTa Ha aKTUBUTE Ce WU34YMCAsBa, KaKTo
cnepBa:

1.1. MNMocnepBawa oueHKa Ha LEHHM KHMXA WU MHCTPYMEHTM Ha Napu4Husa nasap,
emMutnpaHn ot Penybnuka bBbarapus B CTpaHaTa, Ce UW3BbplwBa Bb3 OCHOBAa Ha
cpeAHoapuTMEeTMYHa OT ueHuTe "KynyBa" 3a Tekywwus paboTeH aeH, o6sBEHM 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 € 4ucCTa, Ha OCHOBAaTa Ha J/IMXBEHUTE XapaKTepuUCTUKM N0 MepuOANYHOCT W
paBHMULLE Ha NUXBEHUTE KYMOHU, TA ce npeobpasysa B 6pyTHa u cnen ToBa ce M3NO0A3Ba
3a npeoueHka.

1.2. Tlpn HEBBL3MOXHOCT Jda ce npwunoxum T. 1.1. ce wu3non3sa MeTOAbLT Ha
OVCKOHTUPaHUTE MapuyHK notoun. KaTto OCHOBa 3a M34YUC/IeHMsITa Ce M3MOoN3BaT LeHuTe
Ha nocrneaHnTe U3JafAeHU €MUCUM CbC CbOTBETEH MATYPUTET, KOUTO MbpPBUYHUTE AUIBPMU
Ca 3a4b/HKEeHN Aa KoTumpaTt. Te3n Han-HOBM €MUCUN CbC CbOTBETEH MATypUTET NO-HaTaTbK
Ca HapuyaHu 3a KpaTKoCT “OCHOBHW emucuun”. EMmcmsaTa, umato ueHa Tpsbsa aa 6bae
onpegeneHa ce Hapm4yaHa “TbpceHa eMmucus”.

3a uenTa Ha U34YUCAEeHUSaTa LEeHUTE HA OCHOBHUTE EMUCUM Ce U3UYUCASBaT MO pesa
Ha T.1.1.

1.2.1. 3yncneHneTo Ha LeHUTe Ha CbOTBETHUTE EMUCUN YpEe3 METOAA Ha JIMHENHa
WHTEepanosauma npeMmHaBa npes ciegHuUTe eTanu:

a) Ha ocHoBaTa Ha oCpeAHEHW LEeHW Ha OCHOBHUTE eMUcum ce popMmpa Kpuea Ha
aoxoaa;
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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 najaexa Ha ABEeTe 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 4O Majdexa Ha TbpCceHaTa eMucusTa w
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 eMUCUMS Ce MoJjlydyaBa, KaTo M34YucneHaTa 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
nsuncnsea 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 usgageHuTe oT Penybnuka Bbarapusa LeHHU KHUXa 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 4UyxAaecCTpaHHUAT nasap He paboTn B AeHSA Ha oueHKaTa - 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. lNMpu ycnoeBume, 4ye LeHaTa € 4YucTta, 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 HEBBL3MOXHOCT Aa Ce MpuIoXaT ropeonnucaHUTe Ha4yMHU 3a OLUEHKa 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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6bnrapcku akuum u npasa, AONyCHaTW A0 UAW TbPryBaHW Ha perysampaH nasap B AbpXXasu
YJSIEHKMW, CEe U3BbPLLBA:

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

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 TeKyluMs AeH, W cpegHonpeTerneHata LeHa Ha CKJYeHUTe 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 Npuioxu T.6), ueHaTa Ha akuumMTe, CbOTBETHO Ha MNpaBaTa €
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 cnydan 4ye perynmpaHmaT nasap He e 3atBopun 0 15 4., nocnegsalaTta oueHka
Ce M3BbpLUBA NO C/eAHUS HAaYUH:

aa) No nocsegHa LEeHa Ha CKJIloYeHa C TaX caefika 3a npeaxoaHust paborteH aeH

66) ako He Moxe aa ce npunoxu bykeBa "aa", nocnenBawlaTa oUeHKa Ce U3BbpLUBA
Nno nocsiefHa LeHa Ha CK/YeHa C TaX caenika 3a Han-6nuskma geH npes nocnegHus 30
AHEBEH Nepuoa KbM AaTaTa Ha oueHKaTa 3a KOMTO MMa CKITHOUYEHWN CAENKMU.

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

1.5. Npn HEBB3MOXHOCT Aa Ce NpuaoXaT HauYMHUTE 3a OLeHKa Ha akuuu no T. 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 CbOTHOLLEHUWETO LeHa - nevanba Ha ApyXxecTBa aHasno3u,

- 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 n3nonssaH.

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
MHOXMWUTEN n3pa3siBa CbOTHOLWEHWETO MEeXAY LeHaTa Ha APYXEeCTBO - 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. lMedanbaTa 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 nNbpBMYHaATa wHdOpMaUMA 3@ WU3BLPLUBAHE HA MOCOYEHUTE
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 onpenensiHe 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 TexHUTe XapakKTEPUCTUKM U CTeneHTa Ha CXOoACTBO 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 cefanuuieTo 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 Hal-6IN3KUAT egHOroAuLLIEH 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. MeToaobT 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 MNapuyHM MNOTOUM Ce WM3NoN3Ba 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.

CToOMHOCTTa Ha KanuTana Ha npuTexaTtenute Ha 0BMKHOBEHU aKuMK ce U34uncnsBea
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 cfie MOCpeLllaHeTO Ha BCUYUYKM pasxoaMm,
(PUHAHCOBM 3a4bIKEHUSA, HEO6X0ANMU NHBECTULNM 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
(BKNOYUTENHO T[AABHULUM W NUMXBM NO AbJArOBE Ha APYXECTBOTO), Heobxoanmute
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 / yeennuun ¢ abcontoTHaTa CTOMHOCT Ha NporHo3HaTta rnpoMsHa B
HeTHMSA 06opoTeH KanuTan,

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

- C€ HaManu c NpOrHo3HUTE MHBECTULUM B AbJFOTPaiHU aKTUBMY,

- Cé HaManm C NPOrHO3HUTE 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 HauvynHu:
- 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 AUCKOHTUPaHWUTE NapuU4HM NOTOLUMN:

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/IMYHM OT aKuMoHepuTe. M3non3BaT ce HETHUTE MapuUyHM 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 MOTOLM Ce U3UYMCISBAT, KaTo NMPOrHo3HaTa
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 BTOpKMS Noaxo4 ce u3rnonsea ciegHata 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 - noraweHusa no rnaBHMUMU
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. [pn onpenensHeTo Ha OTHOCUTESTHUTE AASIOBE 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

kbpeto: WACC - cpegHonpeTerneHaTa LeHa Ha KanuTtana,
ke € ueHaTa Ha PMHaHCUMpaHe 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 akKuMuTe Ha KOMMNaHusaTa,
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 eamH OoT MeToAUTE 3a onpefesiiHe Ha CTOMHOCTTa Ha akKUMOHEepHUS
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.

dopmMynaTta, KoATO ce U3MNOoN3Ba, €:
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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 CblecTByBaT 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, KoAaTo ce U3MNon3ea, e:

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 ctonHocCTTa Ha cBOB6OAHUTE MApU4YHM MOTOLM B HA4yaNOTO Ha BTOpUS
nepuog Ha yctomumB pbCT; P, ce nsuncnasa no cnegHms HauumH:
P FCFn+l
n 4
r-n - gn
KbAETO: I, € CbOTBETHaTa HOopMa Ha AWCKOHTUpaHe npe3 nepuoga Ha MNOCTOSIHEH
pBbCT;

gn € NOCTOSAHHUAT TeMN Ha pacTeX Ha kKomnaHuaTta. Korato ce npueMa, ye npes3 BTOpuUA
nepuon HeTHUTE Napu4yHM NMOTOLUM LLLe OCTaHaT NOCTOSAHHU, TO Toraea g,=0.

1.5.4. MocneaBawa oueHKa Ha akuuMu, NpnaobuTn B cNeacTBue OT yBeSIMYEHUE Ha
KanuTana CcbC CpeacTBa Ha APYXKECTBOTO EMUTEHT UM OT pasfensHe Ha CbluecTByBaluuTe
aKumu, ce n3pbpluBa KakTo cneasa:

a) B cnyyaute Ha npuaobuBaHe Ha (HOBM) akuum OT AAAEHO 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
aKuMuM OT yBeNIMYEHUETO Ha KanuTasa — gaTtaTa cfief KOATO CKIIYEHW CAENKW 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 6pos HOBWM akuMKn WU
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 ,cTtapa” akuus 6bae pasgeneHa Ha cymaTa OT 6posi HOBM akuuu, NpmaobuTn 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 BMNMCBaHe Ha HOBUTE akUWKM B JIEMO3UTAapHATa MHCTUTYLUMS A0 AaTaTta 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, — nocnegHa LeHa Ha oueHKa Ha egHa ,CTapa” 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 npuaobusaHe Ha (HOBM) akuMKM OT AAAEHO APYXECTBO B pesynrtar
OT pasfensHeTo Ha Beye CbllecTByBaluMTE akumu (CNAWT) ce npu3HaBa B3eMaHe OT
AaTaTa, OT KOSTO HOBMTE aKLMWM Ca Beye OTAENEHU OT CbLleCcTBYBaWMTe akuMn — pgartaTa,
crnep KOSTO CKJIIOYEHU CAENKM C aKUMNTE He Bb3A4EeNCTBAT BbPXY MpPaBoToO 3a NpuaobuBaHe
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 aKuusl Ce MOSiy4yaBa KaTo nocfiegHaTa 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 U3BbpLUBA Cbr/laCHO MeToAMTe 3a OueHKa Ha LleHHW 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
koedpunumneHtn, obocHoBaHM Ha 6asaTa Ha A[aHHM M obcTosiTencrea, npeacTaBnsiBaLUM
CbOTBETHO Ba)kHa MHdOpMauMsa nMo cMucbjia Ha 4n. 28, an. 2 ot 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 nMnpaBa OT AAaAEHO APYXeCTBO 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 aKkumuM OT YBEMYEHWETO Ha KanuTana (paTtaTta, cnen KosTo
CKJIIOYEHM CAENKM C aKuMuTe He Bb3AEeNCTBaT BbpXYy NMpaBoTo 3@ npuaobusaHe 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 - eMMCMOHHa CTOMHOCT Ha HOBUTE aKLUUKn

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.
nocnejsallaTa oLeHKa Ha npasa ce M3BbpLlUBa NO LieHa, NpeacTaBnsiBalia pasnmka 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 3anncaHuTe akuuMu ce oTpa3siBaT KaTO B3EeMaHe, KOeTo ce
dopmupa, KaTto 6posAT Ha 3anmMcaHUTE akUuMM Ce YMHOXWM MO cyMmMaTa 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 akumMuTe B pe3ysTaT Ha ynpaXHsBaHe Ha npasaTa 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
MHCTUTYLMA A0 AaTaTa Ha BbBeXAaHe 3a TbproBus Ha perynmpaHmsa 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 peryivpaHus nasap Ha HOBUTE aKUuUK
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 MbpBMYHO Ny6/AMYHO npeanaraHe, akuuMmTe ce npu3HaBaT 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 3@ TbpProBUs Ha peryavpaHus nasap ce M3BbpliBa MO LieHa, 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 eMUCUMOHHaTa MM CTOMHOCT A0 AaTtaTta
Ha JONyCKaHe Ha akumuTe 3a TbProBuUs Ha perynmpaHusa nasap.

1.7. MNocnepBalla oueHKa Ha Ha ASAN0BE Ha KOMEKTUBHU MHBECTULMOHHU CXEMWU MO
un. 38, an. 1, 1. 5 ot 34KUCANKW, BKAOUYNTENHO B Cllyd4auTe Ha BPEMEHHO CNMpaHe Ha
obpaTHOTO M3KynyBaHe, ce onpegesns No nocnegHaTa UeHa Ha o06paTHO M3KynyBaHe,
obsiBeHa [0 Kpas Ha AeHs nNpeaxoxaall, AeHs Ha oueHKaTa.

1.7.1 NocnegBalla oueHKa Ha akuuMm 1 48N0Be, nagasaHun OT 60pCOBO TbpryBaHu
¢doHpoBe un apyrm 6oposo TbpryBaHu npoayktn (ETFs, ETNs m ETCs), BKAKOYUTENHO
OSN0BE Ha KOMIEKTUBHU MHBECTULUMOHHKM cxemun no un. 38, an. 1, 1. 5 ot 3AKNCAMNKU, npu
KOMTO CblLEeCTBYBaT OrpaHMYeHmns 3a Nokynka n obpaTtHO M3KynyBaHe 3a onpeaeneH knac
WHBECTUTOPU W/WUAn onpegeneH pasMep Ha nopbykata, M B pe3ynTaT Ha Te3n
orpaHmyeHusa ®oHza He MOXe [a 3aKynu akummTe u ASn0BeTe AMPEKTHO OT m3partens u
CbOTBETHO Aa npeassu 3a 06paTHO M3KyNyBaHe MNpuTexaBaHUTe OT Hero As/10Be, ce
onpegens rno ueHa Ha 3aTBapsAHe Ha CK/IIYEHUTE C TAX CAENKU Ha perysinpaHumsa nasap Ha
LLeHHW KHUMXa, Ha KOWTO ce TbpryeaT gsnosete u akummte Ha ETFs, ETNs n ETCs, obsseHa
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ypes cucTemMaTa 3a Tbproeus nnm B 6opcosusa 6toneTrH, 3a nocnegHus pabotHusa aeH. Mpu
HEBB3MOXHOCT [a Ce MPUIOoXKU MeToda No NpeaxoAHOTO M3peyeHus AsS10BeTe U akumuTte
Ha ETFs, ETNs m ETCs ce oueHsaBaT N0 mocnegHata u3uymcneHata u obsiBeHa oOT
CbOTBETHMS peryanpaH rnasap WHOMKATMBHA HETHa CTOMHOCT Ha aKTMBWUTE Ha eauH Asn
(iNAVindicative net asset value). MNMpu HEBB3IMOXHOCT Aa Ce MNPWUIOXaT HAYMHUTE Ha
onpeaensHe No Ta3M TOYKa, KakTo U B C/y4vaill Ha cnuvpaHe Ha obpaTHO M3KynyBaHe Ha
asnosete/akumnte Ha ETFs, ETNs n ETCs 3a nepuog no-gbnbr ot 30 gHWM, CcbwinTe ce
oueHsBaT NO nocnegHaTa onpenesneHa n obsaseHa OT CbOTBETHUS M3gaten HeTHa CTOMHOCT
Ha aKTMBWUTE Ha eaunH Asn/akuums.

1.7.2. TMocnepBawa oOuUeHKa Ha JAepuBAaTMBHM (PUHAHCOBM 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
obnvrauun, gonycHatu 4O WMNM TbpryBaHW Ha perynvpaH nasap B AbpXaBW YJIEHKU 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 € 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 gex npes nocnegHmsa 30-AHeBeH Nepuoj KbM AaTaTa Ha OLeHKaTa, 3a KOWTO MMa
CKJTIOYEHMN CAeNKMN.

1.8.3.) KoraTo perynnpaHuaTt nasap He e 3aTtBopwun A0 15 4. nnum He paboTu B AeHS
Ha oueHKaTa, nocrnejBaliata oueHKa ce M3BbpliBa NO LUeHa Ha "nocnepgHa caenka" 3a
Han-61u3kMsa aeH npes nocnegHuns 60-gHeBeH nepuoa NMpeaxoxaal, AeHs Ha oueHKaTa,
3a KOWTO MMa CK/toYeHn caenkun obsiBeHa B eNeKTpoOHHa cucTeMa 3a ueHoBa MHgopMauuns
Ha LLeHHN KHMXa.

1.8.4.) B cnyuyauTe, Korato ce M3BbpLIBa MocieiBalla oueHKa Ha obnurauuu, no
KOWTO MNpeacToM niawaHe Ha fmxeBa M obsBeHaTa uype3 cucTeMaTa 3a TbproBus UAM B
6opcoBua 610NETUMH LeHa Ha CKJIYEHU C TAX CAENKUM WAKM Ha ueHa "KynyBa” e HeTHa,
nocneapallarta oueHka ce dopMmpa, KaTto ce cnassa nocneaoBaTesiHOCTa Ha Toukm 1.8.1,
1.8.2, 1.8.3 kato kbM obsaABeHaTa uUeHa ce npubaBaAT AbKUMUTE JIMXBEHU KYMOHU A0
JaTaTa Ha U3BbpLIBaHe Ha oueHKaTa:

CToMHOCTTa Ha HaTpynaHaTa nxBa ce onpeaens 4ypes U3non3BaHeTO Ha cnefHaTta

dopmyna:

C.
n

Accint=F*

m| >

KbaeTto:

AccInt - e HaTpynaHUAT INXBEH KYMOH

F - e rnaBHmnuaTa (HOMMHaNHAaTa CTOMHOCT) Ha obnuraumnaTa

C - FoAUWHNAT INXBEH KYMNOH

n — 6posAT Ha NNXBEHUTE NialaHnsa B roguHaTta

A - u3MMHaNUTE NUXBO-AHW OT HayasoTO Ha JIMXBEHUSA nepuos A0 AaTtata Ha
nsuuncneHunaTta. [HuTe ce msumcnaseaT Ha 6asa 30 AHM B Mecel wau peaneH 6pon aHU B
3aBMCUMMOCT OT perflaMeHTauusTa B NpocrneKTa 3a CboTBETHaTa eMUCUS.

E - 6poaAT oHM B TeKkywusa NuMxXBeHus nepumod. [AHuTe ce u3uucngasaT Ha 6asa
360,364,365,366 pgHM B roauvHata wamM peaneH 6pon AHWM B 3aBUCUMOCT OT
pernaMmeHTauusTa B NpocrneKTa 3a CbOTBETHaTa eMUCUS.

KbM HeTHaTa ueHa ce AobaBaT HaTpynaHUTe JSIMXBEHM KYMNOHW KbM AeHS Ha
M3BbpLIBAHE Ha OLeEeHKaTa W m3uyucneHata 6pyTHa uUeHa ce M3nNon3Ba 3a nocnejsaula
oueHka Ha obnurauusara.
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1.8.5.) Ako He MOXe ga ce onpegenu ueHa no pega Ha 1. 1.8.1.,1.8.2. n 1.8.3,,
KakTo M 3a obnuraumm, KOUTO He ce TbpryeBaT Ha peryavpaHu nasapu, nocnensalia
OUeHKa ce wu3BbpwBa MO MeToda Ha AUCKOHTUPaHWUTE HETHM MapuyHUM NoTouu no
¢dopMynaTa no-0ay C HopMa Ha AUCKOHTUpPAHE:

a) HacroAwaTa AOXOAHOCT A0 nMajexa Ha UeHHW KHMXa CbC CXOAHMU
XapaKTepPUCTMKM (BMA, YCNOBUA Ha MJallaHe M najex), TbpryBaHW Ha perynavMpanu
nasapuM Ha LEHHM KHWXa, KOpurMpaHa C pWUCKOBa MNpeMus, OTpassiBalla pucKka Ha
emuTeHTa. M360pbT Ha UeHHATa KHUra, 4YMsaTo AOXOAHOCT A0 Najexa Lie ce M3nonsea
KaTo HOpMa Ha AMCKOHTMpaHE, KaKTO W pUCKOBaTa MpeMus oTpassiBalla puUcKa Ha
EMUTEHTa, C KOSATO Le ce kopurupa nusbpaHata HOpMa Ha ANCKOHTUPaHe, ce obocHoBaBaT
ypes CpaBHUTeneH aHanu3. W3TOYHMKBT Ha MHQoOpMauus 3a CpaBHUTENHUTE
XapaKTEPUCTUKM € cucTeMaTta 3a TbproBus uamn 60pcoBmuaT GONETUH;

6) HacTosiwaTa OOXOAHOCT A0 Majdexa Ha AbpXXaBHM LEHHM KHMXA CbC CXOOHU
yC/l0oBMS Ha njawaHe M nagex, KopurmpaHa C puckoBa NpeMusi, oTpa3sBalla pucka Ha
eMUTEHTa M AaZleHaTa LeHHa KHura.

B) npn MetToaa Ha AUCKOHTUPaAHUTE nNapuvyHKM noTounm Ce un3non3sa CeaHaTa
dopmyna:

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

KbaeTto:

P — ueHaTa Ha uUeHHaTa KHura

F - rnaBHMUATa Ha LeHHaTa KHura

C - rogMwWwHMAaT KynoH Ha obnuraumsaTa

n — 6pon NMXBEHM NawaHns 3a roanHa

N — obw, 6poii Ha NMNXBEHUTE NNallaHus

r — NPOLUEHT Ha AUCKOHTUpaHe (paBeH Ha foxoAa A0 nagexa)
i — NnopeaeH HOMep Ha IMXBEHOTO MiallaHe

OHU 00 Ced8auiomo IUX6eHO NiaulaHe

- 00wy OpoIl OHU MedHCOY 08e IUXBEHU NAAUWAHUSL

1.9.MocneaBawa oueHka Ha AepuBaTUBHU (PUHAHCOBU WMHCTPYMEHTU CE U3BbLPLUBA
cbrnacHo T. 1.4., a nNpuM HEBBL3MOXHOCT Aa Ce MpUIOXWM TO3UW HaYMH Ha OLEeHKa
OLIEeHSIBAHETO Ce u3BbplBa No pega Ha T. 1.12. uan 1.1.13.

1.10.MocneaBalwa oueHKa Ha 6bArapCckyM U 4YyXKAECTPaHHU LIEHHW KHUXKA, AOMYyCHATU
OO WU TbpryBaHM Ha OYHKUMOHUPALUW PeaoBHO, MPU3HATU M NYy6ANYHO AOCTbMHMU
perynmpaHun nasapu B 4yx6u1Ha, ce U3BbPLLUBA:

1.10.1. 3a UeHHU KHWXa, TbpryBaHW Ha perynmpaHu nasapu n oduumanHu nasapm
Ha ¢oHaoBK 6opcu, PYHKUMOHMpALLUM pPeaoBHO, NPU3HATU U NY6AMYHO AOCTLMHWU, KOUTO
ca 3aTBopwan o 15 4. 6barapcko BpemMe B AEHS Ha OueHKaTa:

a) No nocsiegHa LieHa Ha CKJoYeHa C TIX cAeflka Ha CbOTBETHMSA Mna3ap B AEHS Ha
oueHkarTa.

6) ako He MOXe ga ce onpenesnu LeHa no pega Ha T. @), oueHKaTa ce M3BbpLuBa Mo
ueHa "Kynyea" npu 3aTBapsHe Ha nNasapa B AeHS Ha oueHkaTa, o6sBeHa B eNneKTPOoHHa
cucTtema 3a ueHoa MHboOpMaumsa Ha LEeHHWN KHUXaA.

B) NpWY HEBB3MOXHOCT Aa Ce NMPUIOXM HaUYMHBT 3a oueHka no 6ykea 6) - oueHkaTa
Ce n3BbpLIBa NO NOCNeAHA LieHa Ha CK/YeHa C TaX caefika B paMKuTe Ha nocnegHunsa 30-

ctp. 12 or 21



[HEBEH nepuoa;

1.10.2. 3a UEeHHW KHWXa, TbpryBaHWM Ha peryavpaHu nasapu, KOUTO He ca
3aTBOpWMAM 80 15 4. 6bArapcko BpeMe B AEHS Ha OLEeHKaTa:

a) nocnegHa LeHa Ha CKJIloYeHa C TaX cAaesika Ha CbOTBETHUSA nasap 3a paboTHuS
A€eH, npeaxoXaall AeHS Ha oueHKaTa;

6) ako He MOXe aa ce Npunioxun bykea "a", nocneaBallaTa oLeHKa Ce U3BbpLUBa Mo
nocnefHa ueHa Ha CK/AlYeHa C TAX caenka 3a Haih-6nuskusa aeH npes nocnegHus 30
AHEBEH Nepuoa KbM AaTaTa Ha oueHKaTa 3a KOMTO MMa CK/YEHN CAENKMU.

B) ako He MOXe ga ce npunoxu bykesa "a" wn ,6”, nocnegBaliaTa oueHka ce
M3BbpLUBA rno LeHa "kynysa" 3a npeaxonHus paboTeH OEH.;

1.10.3.) AKO He MOXe Aa ce onpeaenu LueHa no peaa Ha Todka 1.10.1. mn 1.10.2.,
OoLEeHKaTa Ha KOHKPETHUSA BUA LIEHHM KHUXa Ce M3BbpLIBa NpW CbOTBETHOTO MNpuiaraHe Ha
T.1.5,, 1.1.6,,7.1.8.5.

1.11. MNocnepBalla oOuUEHKa Ha AepuBaTMBHWU (UHAHCOBM WMHCTPYMEHTU C 6as30B
aKTUB LEeHHW KHWXa, AoMyCHaTW A0 UM TbpryBaHW Ha perynmpaHute nasapu no 1.1.10.1
ce usBbpwBa cbrnacHo 1.10.1. n 1.10.2.

1.12. lNpn HEBB3MOXHOCT aa 6bae npunaoxeHa T. 1.9. n 1.11. npn popMupaHe Ha
LeHa 3a nocseaBalla OLeHKa 3a OonuuMu, TbpryBaHW Ha peryavMpaHu nasapu Ha LeHHMU
KHWXa, nocneiBallaTa OLEHKA Ce M3BbpLUBA KaTo ce u3nonsea noaxoga Ha Black-Scholes
3a onpejensiHe Ha uUeHa Ha onumsa. MoaensT Black-Scholes TpeTupa oueHkata Ha onuum
3a nokynka (kon onuuu), nopaan ToBa GOPMMPAHETO Ha CTOMHOCTTA Ha NyT onuuaTa we
€ PyHKUMA Ha LeHaTa Ha KO Onuusa 3a CbOTBETHUS aKTUB NpPU CbLUUTE YCI0BUS.

dopmMmyna 3a onpegensHe Ha UeHaTa Ha nNyT onuus:
P=C+Xe-S,
KbaeTo:

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

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

e - 2.71828, ocHoBaTa Ha HaTypasHaTa JiorapMTMMyHa yHKUNS.

r — Be3pncKoB NNXBEH NMPOLIEHT.

T - Cpok o0 nazexa Ha onuuaTa B rogunHMU.

Xe™ = PV (X) - HacTosiiaTa CTOMHOCT Ha LieHaTa Ha yrnpaxHsBaHe Ha onuusaTa.
So — Tekyuwa ueHa Ha 6a30BUS akTUB (TO3U 3a KOMTO € KOHCTpyupaHa onumsaTa)

N3umcnsaeaHe Ha “"C” — ueHaTa Ha KO/ OMNuuATa 3a CbOTBETHUS aKTUB CbC CbLUMTE
napameTpu (dhopmyna Ha Black-Scholes):

Co=SoN(dy)- Xe_rTN(dz)

Kbaeto

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

d,=d, —oT

N KbAETO

Co — TeKyLia CTOMHOCT Ha Ko onuuaTta

So — Tekyuwa ueHa Ha 6a30BUSA aKTMB

N(d) - BepodATHOCTTa eAuH Cchy4yaeH OnNuMT BbpXYy CTaHAAPTHOTO HOPMAasHo
pasnpegeneHve ga vMa CTOMHOCT no-manka oT d. CbOTBETHMTE CTOMHOCTM MoraT ga ce
HaMepsaT B Tabnum CbC CTOMHOCTUTE Ha HOPMANHOTO pa3npeaesneHne.

d:
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X - LleHaTa Ha ynpaxHsiBaHe Ha onuusTa
e - 2.71828, ocHoBaTa Ha HaTypanHaTa JiorapuMTMnuyHa dyHKLMS
r — Be3punckoB IMXBEH NPOLEHT.
T - Cpok A0 nagexa Ha onuusiTa B roOAnHMN.
Xe™ = PV (X) - HacToswaTa CTOMHOCT Ha LieHaTa Ha ynpaXHaBaHe Ha onuuaTa.
In — ®yHKUMATA HATypaneH siorapmTbM
o - CTaHAapTHOTO OTK/IOHEHME Ha HOpMaTa Ha Bb3BpalLLAeMOCT Ha roauvwHa 6asa
(NOCTOSAHHO KanuTanuM3amMpaHa) Ha 6a3oBusa akTUB (BONATUITHOCT).
CTaHAapTHOTO OTK/IOHEHWME Ha HOpMaTa Ha Bb3BpallaeMmocT 3a h HabnoaeHus ce
n3umcnsiea no opmMynara:

n &(r'-r)?
ot N (oD
n-143 n

kbaeto [ e cpeaHaTa Bb3BpallaeMOCT 3a nNepuoaa Ha u3Bagkata. Hopmata Ha
Bb3BpawWlaeMoCcT B AeHa t ce onpegens B CbOTBETCTBME C MOCTOsSIHHATa KanuTanusauus
KaTo re=IN(Sy/St-1).

1.13. MNMpu HeBBb3MOXHOCT Aa 6bae npunoxeHa 1.1.11.1. u 1.11.2. npu dopMnpaHe
Ha uUeHa 3a nocnejBalla oueHKa Ha @4Ybpcu, TbpryBaHW Ha peryaupaHu nasapu Ha
LEeHHW KHWXa, nocneaBallaTta oueHKa ce U3BbpliBa N0 CpeaHUS HAUNH:

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

KbaeTo:

F — ueHa Ha dYBbpPC KOHTPaKT;

S - cnoT ueHa Ha 6a30B aKTuB;

PV(D,0,T) — HacTosiLwa CTOMHOCT Ha O4YakBaH AMBUAEHT
Rf — 6€3pMCKOB JIMXBEH MPOLEHT;

T - 6pon AHW Ha KOHTpakTa, pasaeneH Ha 365.

1.14. B cny4yauTe, KoraTto He ce rMpoBexaa TbproBuMs Ha perynmpadH nasap B
paboTHM 3a CcTpaHaTa AHW WAW KOraTto AafleHW LIEeHHW KHUXa ca BPEMEHHO CrpeHu oT
Tbprosus, 3a NocnejBalla oueHKa Ha UEHHUTE KHWXAa, AOMYCHaTW A0 WM TbpryBaHW Ha
perynupaH nasap, ce npuveMa oOueHKaTa, BanuaHa 3a AeHd Ha nocnefHaTa Tbproscka
cecud. MNpu nocneasalla oueHka Ha obnuraumm No peaa Ha nlpedeHne NbpPBO Ce OTYUTa U
HaTpynaHaTa /iInXBa 3a CbOTBETHUTE AHM.

1.14.1.MpaBWN0OTO HEe Ce Npwuara, Korato Ha perynmpaHumsa nasap He ce nposexaaTr
TbproBCKM cecun 3a noseye oT 5 paboTHu gHU. B TO3m cnyyan nocnepBalwiata OLEHKa ce
M3BbpLIBa NpPU CbOTBETHOTO NpunaraHe Ha npaswnata 1.5., 1.6, 1.8.5., 1.12 n 1.13.

1.14.2. MNpasunoto no 1.14. ce npunara u B cayyamTe, KOrato Ha perynmpaH nasap
He Ce NpoBexAaa TbproBcka cecus nopaan HepaboTeH B CbOTBETHATa CTpaHa AEH, KOWTO €
paboTteH B Penybnuka Bbnrapus.

1.15. Cpo4yHuTe n 6e3CpoyHMTE AEeno3uUTW, MapuTe Ha Kaca W KpaTKOCPO4YHUTE
B3E€MaHWNS Ce OLEeHSBAT KbM AeHS Ha oueHKaTa, KaKTo cneasa:

a) CpoYyHWUTE AEeNO03UTU - N0 HOMUHAJIHATa UM CTOMHOCT;

6) napwuTe Ha Kaca - N0 HOMUHaNHa CTOMHOCT;

B) 6e3CcpoyHuTE A4Een03UTU - N0 HOMMHANHA CTOMHOCT;

r) KpaTKOCPO4YHMUTE B3eMaHusi 6e3 onpeneneH NNXBEH MNPOLEHT UM Aoxon - Mo
cebecTonHOCT;

A) KpaTKOCpOYHWUTE B3EMaHUA C onpeaesieH JIMXBEH MNpPOUEHT MnM goxod - Mo
cebecTonHOCT;

1.16. ®uHaHCOBUTE aKTUBWU, [AEHOMUHUPAHU B 4yXAecTpaHHa BanyTta, ce

npenmsyvymncnaBat B J1€BOBaA paBHOCTOVIHOCT, onpeageneHa no UeHTpanHua KypC Ha
bbnrapckaTta HapoaHa 6aHKa, BanMAaeH 3a AeHsl, 3a KOMTO ce OTHAacs oueHKaTa.
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1.17.1. Tllocneasauiata OLEHKA Ha WHCTPYMEHTUTE Ha napuyHug nasap ce
M3BBbpLWBA AONYCHATU A0 WM TbpryBaHW Ha perynvpaH nasap, ce u3sbpluBa No peaa Ha
1.10.1un 1.10.2.

1.17.2. AKO He MOXe Aa ce NpuaoXu peabT 3a oueHka no T.1.17.1., KakTo M 3a
WHCTPYMEHTUTE Ha Napu4yHus nasap, KOUTO He Ce TbpryBaT, OLEHKaTa Cce U3BbpliBa Ha
6aza HOMMHanHa CTOWMHOCT, HaTpyMnaHa JuMxBa W KanuTanoBa nedanba/zaryba KbM
MOMEHTa Ha OUEeHKa M ce onpegensd cbrnacHo T. 1.2. oT HactoswmTe npasuna. lpu
HEBB3MOXHOCT Aa Cce NpunoXxu T7.1.2. ce nanonsseaTt ciegHmnte dopmynm:

CToiHOCTTa Ha Aeno3nTHUSA cepTuduKaT ce onpeaens no cnegHarta gopmyna:

MV,
Peo :—d
1+(ix)
365
KbAETO:
MV = N x 1+[ixi]
100 365

Pcp € CTOMHOCTTa Ha Aeno3nTHUS ceptudukar;

MV - CTOWMHOCTTa Ha AENO03UTHUS cepTudunKaT Ha Nanexa;
N — HOMWHanHa CTOMHOCT Ha Aeno3uTHUS cepTudumkarT;

d - 6poit gHM OT AaTaTa Ha NpeoueHKa A0 Nnagexa;

i — ANCKOHTOB MPOLEHT;

C - NnUXBa, NnaTMMa BbPXY Aerno3npaHaTa cyMa, NocoYeHa Bbpxy cepTudukara.

KpaTKOoCpO4YHUTE AbPXKaBHU LEHHU KHUXKa (CbKpOBULWHM BOHOBE) Ce oueHsaBaT no
dopmynaTa:

d
po=N|1-|ix-
™ ( Xsss)

Prp € LeHaTa Ha CbKpPOBULLHMSA 60H;

N — HOMWHanNHa CTOMHOCT;

i — ANCKOHTOB MPOLIEHT;

d - 6pol gHKW OT gaTaTa Ha NpeoueHKa A0 nagexa.

JnckoHTOoBaTa HopMa B ropHute dopMynu ce onpegens cbriacHo 7. 1.8.5. 6) nan

7. 1.8.5.B). OT HacTosAwWwMTe Npasuna.
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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 crnpaBeasiMBa CTOMHOCT, cbobpa3Ho npeasumaeHms B MCOO 16 mogen Ha oueHKa.
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 cnpaBeanueaTa
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 noee4ye 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

CTOlMHOCTTa Ha NacuBuTe 3a LEe/INTE Ha onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUMBUTE Ha
,Bapuyes 6anaHcumpaH ®oHA” e paBHa Ha cymata oT 6anaHcoBuTe CTOMHOCTM Ha
KpaTKOCPpO4YHUTE n AbITrOCPOYHUTE 3a4bJ1IXEHUA no b6anaHca. 3a,q1:n>|<evaTa,
OEHOMMHMPAHU B YyXAeCTpaHHa BasnyTa, Ce U34YUCNaBaT Mo LeHTpaneH Kypc Ha BHB kbM
JaTaTa Ha oueHsaBaHe. [lacMBuTe Ce oueHsIBAaT Cbl/laCHO AeWCTBalLUTE CYETOBOAHMU
NMPakKTMKN B MOMEHTA Ha M3BbpLUBaHE Ha OLEeHKaTa.

3. OnpenensiHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE

HetHaTta ctoHocT Ha akTtmBute (HCA) 3a uenute Ha onpegenssHe Ha €eMUCUMOHHaTa
CTOMHOCT W UeHaTa Ha ob6paTHO u3KynyBaHe Ha akuMuTe Cce Wu34ucnsiea 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 YNpaBnsasawoTo ApyxecTBo dMHaHCOBM oT4eTn Ha PoHAa He cbabpxaT
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 OLUEeHKa Ha npuiaraHuTe CYeTOBOAHMU
NPUHLUMNU U CbLIECTBEHUTE OLEHKM, HanpaBeHW OT PbKOBOACTBOTO, KAKTO M LSNIOCTHOTO
npeacrtaBsHe BbB PUHAHCOBUTE OTUETHU.

I1. Npoueaypa 3a onpeaensHe HA HETHaTa CTOMHOCT Ha aKTUBUTE, HEeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eaAvH asan, eMMCMOHHaTa CTOMHOCT U LeHaTa Ha
o6paTHO n3KynyBaHe Ha aganoBerte Ha [loroBopeH ®oHAa " BapueB 6asnaHcupaH
®doHa "

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 A4S, 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
NPUKJIIOYMNI 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 1 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 aKTUBUTE 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 aKTMBUTE Ha eauH aAsan. 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. EMMCHMOHHaTa 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 AsanoseTe 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 M34YMCNeHUTe HeTHa CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKTUBUTE 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 yaca Ha Bcekum paboTeH AeH 3aBbpliBa Mnpoueca No onpejensHe 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 HauyanoTo Ha cneaBawms paboTeH AeH YnpaBnsiBawoTo [py)XecTBO yBeAoOMsiBa
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 M3KynyBaHe Ha AsnoBeTe Ha ®oHAa MM Hal-KbCHO
B Ha4yanoTo Ha cneaBawus paboTeH AeH YnpaBnsiBawoTo [pyXecTBo 06s8BsiBa Te3un
DaHHU:

% Ha bbnrapcka ¢oHgoa 6opca - Codus 3a BKIOYBAHE HA EMUCUMOHHATaA CTOMHOCT
M ueHaTa Ha obpaTHO nskynyBsaHe B 6tosieTMHa 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 ob6paTHO wu3KyrnyBaHe ce nybnukyeaT B
LeHTpasIHMS exXeaHeBHUK, NocoyeH B lNpocnekTa, NoHe ABa MbTU MECEYHO.

YnpasngaBawoto [pyxXeCcTBO BOAM NPOTOKOAM 3@ 06CbXAaHMATaA, peleHusaTa w
M3TOYHMUMTE Ha uMHDOPpMauMs, 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
OTrOBOpPEH 3@ CbXPaHABAHETO Ha [AOKYMEHTUTe, CBbp3aHun 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 U34YMUCNSBaHE 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 3anuMcu, KOUTO Ce rnpuemaTt 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 [oroBopHusa ¢oHA M Npu cna3BaHe 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 3awmuTa Ha AaHHuUTe npu nsuncngsaHe 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 onpeaensiHe 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 HOCUTE.

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 HacTosawwuTe T[lpaBuna. YnpasnasawoTo [pyXecTBO O0OCbLECTBABa KOHTPO/ 3a
cna3BaHeTO W npunaraHeto Ha [lpaBunata OT BCUYKM NMuUa, KOWUTO YydyacTeaT B
N34nCnsaBaHeTO Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE, BKAKOUMTENHO M baHkata [denosuTtap.
PbkoBoauTenat Ha oTaen “BbTpeweH KOHTpon” Ha YnpasngasawoTto [ApyXecTso
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 ONMpeaesiAHETO
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.

YnpaBnsaBawoTto [pyXecTBO WMa CleHMTe MpaBOMOLWMS WM OTFOBOPHOCTM  Mpw
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 MHGOPMaLUA, CBbp3aHU C U3MbJIHEHNETO
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 Haa3op;

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 MY aKTOBE M 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 ynpaBseHuWe, 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
onpefensHeTo Ha CTOMHOCTTa Ha akTuBuTe Ha doHAa MAWM NpU Bb3HMKBaHE 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, [Mpaswunata 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 nasapHuTe KOTUPOBKM, 6post Ha AsnoBeTe B obpalleHne mn BanyTHUS
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
M3BbplIEHATa 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 OTCTpaHsABaHe
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
KOpPEeKUMN 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 YnpasnsBawoTo [pyXecTBO M W3UCKBA
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 BbTpeluHa nHdopMmauyus

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 A4OrOBOP C MHBECTULMOHEH NOCPEeAHUK, KOWUTO
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 MapuyHusg 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 KHMxXa Ha doHaa.

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 AMpeKTOpuUTEe 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 AoroeBop 3a YnpasnasawoTo [py>XeCcTBO, 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 MNMpaBunaTa 3a INUYHUTE CAENKMU.

e UYneHoBeTe Ha CbBeTa Ha AupeKTOopuTe Ha YnpasngasalwoTo [JpyXecTBo 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 Auua. MHdopMaumsaiTa ce npenocTaBs M NpuM 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 NMpuUTeXaBaHe N pasrnopexaaHe 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
USIZIOCTHO  pa3KkpvMBaHe Ha HeobxoammaTa uMHdboOpMauus 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. Otgen ,BbTpelweH KOHTpPoA” Ha YnpaBnasiBawoTo [pyXeCcTBo ciieam 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 HapyLUEeHWEeTO.

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 opraHusauns 1M CTpyKTypa, U BbTPELHUSA KOHTPOA 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
pa3KpvBaHETO 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
obnaropetencreaHe Ha cebe cuM wanM Ha Apyrm nvua dakTm n obcTtoaTencrsa,
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 BCUYKW 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, OOMbJHEHW WKW 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 AeliHoCT Ha KoMucuaTa 3a h1HaHCOB Haa30p.

Te3n lNpaBuna ca NpUeTn OT efHONNYHUA COBCTBEHWK Ha KanuTana Ha YnpasnsaBalloTo
OpyxectBo “BapueB MeHungxunHr Komnanmn” EAl ¢ npotokon ot 19.03.2007r. n n3MEHEHMU
C npoTtokonun ot 29 toHu 2007r.,24 anpwun 2008r., 25.06.2012r. n 12.09.2014r., kaTo
YnpasnsBalloTo JpyXecTBo AelcTBa 3a cMeTKa Ha JorosopeH ®oHA “Bapues 6anaHcmpaH
®oHa".

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