Hpuiaoxenune Ne 1
o yact I, 0ykBa ,,A” ot IIpaBuiiara 3a oneHka Ha noprdeiisia
U 32 ompeesisiHe HA HETHATA CTOMHOCT HA aKTHBHUTE HA

norosopeH ¢oun ,,JJICK KoncepsaTusen ¢ponn”
(3aznasuemo e usmenero — pew. om 18.04.2023 2.)

MeToau 32 OLIEHKA HA AKTHBHUTE

OcHOBHHMTE NPUHIMIIH MPH OLlEHKA HA aKTHBUTe HAa DOoHAA ca, KAKTO cJieaBa:

v Ouenka Ha aktuBY Ha DOH/A, HAPUYAHA MO-HATATHK ,,IIOCIIEBAIIA OIIEHKA, C€ U3BBHPILIBA 33 BCEKH
aKTHB, BKIIFOUUTEIIHO U 32 ITbPBOHAYAIIHO TPU3HATHTE KBbM JIaTaTa Ha OLIEHKATa,

v Tlpu mepBOHaYAIHO TpHA0OKBaHe (PU3HABAHE) HAa aKTHB - 10 IIEHA Ha HETOBOTO TpHaoOuBaHe (T.€.
CrpaBeIjInBaTa CTOMHOCT Ha JAJCHOTO WM ITOJYYCHO Bb3HArpaXkIeHHE) MU MO JAPYr METoJ Ha
OLICHSIBaHE, NMPEIBHCH B HACTOAIIOTO MPUIIOKEHHE;

v" Tlpu mocneaBaiio OleHsIBaHe Ha aKTHB - TI0 CIIPaBEINBA CTOWHOCT, 110 pe/ia W HaYWHa, OIPEICIICHH B
HACTOSIIIOTO MPUIIOKEHHE.

MeTtoau 3a oleHKa HA aKTUBUTe HA DPoHga:

B cToiiHOCTTa Ha aKTUBUTE CE€ BKJIOYBA CTOMHOCTTA HA BCEKU €JIUH OT MpUTEKaBaHUTE OT POHJA aKTUBU I10
oTdyeTa 32 (PMHAHCOBOTO CHCTOSHHE 32 JICHS, KbM KOWTO C€ M3BBPINBA OICHKATa. TsSXHaTa CTOWHOCT ce
HM3YHCIIABA, KAaKTO CJIC/IBA:

1. CnpaBeayinBaTa CTOMHOCT Ha W3aageHuTe oT PenyOiauka bbarapus neHHu KHUkKa M1 HHCTPYMEHTH HA
NapUYHUS Na3ap, KAKTO M Ha U3JaJleHUTe OT JAPyra Ibp:KaBa WIeHKa WIH OT TpeTa Ibp:KaBa LHeHHH
KHHUKa M1 MHCTPYMEHTH HA NMAPHYHHUSA Ma3ap, ThpryBaHM Ha MECTa 3a ThPrOBHUS IIPH aKTHBEH Ma3ap, ce
oIpenes:

a) 1O IIeHa ,,KyllyBa~ IpHW 3aTBapsiHE Ha Ia3apa 3a JIeHs, KbM KOMTO ce WM3BBbPIIBAa OLIEHKAaTa, 0OsBEHAa B
€JIEKTPOHHA CHCTEMa 32 IIEHOBAa HH(OPMALIHS;

0) B cimyvail ye mazapbT He pabOTH B JieHs, KbM KOHTO ce€ M3BBPIIBA OICHKATa - MO IIeHa ,,KyIyBa” IpH
3aTBapsHE Ha Ma3apa 3a NOCIeIHUs PaOOTEH /IeH, 00sBEeHa B €JIEKTPOHHA CHCTEMa 3a IIeHOBa HH(pOpMaIys;
B) B ClIy4ail 4e 1leHaTa, U34MCIIeHa ChIIIacHO OyKBH ,,a~° —,,0”, € OpyTHa, TS Ce U3MOJ3Ba MPSIKO 3a MPEOLICHKA.
[Ipu ycrnoBue ue 1ieHara e 4ucTa, Ha OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTHKH 110 TIEPUOTUIHOCT U PaBHHUILE
Ha JIUXBEHHUTE KYIOHH, TS ce Ipeodpa3yBa B OpyTHA M CJIE/l TOBA CE U3I0JI3BA 3a MPEOICHKA.

2. IIpu HEBB3MOKHOCT J1a C€ TIPUJIOKH T. | ce MU3MO0I3Ba METOABT Ha AUCKOHTHPAHUTE TapuIHK oToru. KaTto
OCHOBA 3a U3YMCIICHUsTA C€ U3II0J3BaT LICHM ,,KyIlyBa~ Ha IOCJIEAHUTE U3AaJEHU EMHCHU CbC ChOTBETECH
MaTyputeT. Te3u Hail-HOBH €MHCUH ChC CHOTBETEH MAaTypUTET MO-HATaTbK Ca HApUYaHH 3a KPaTKOCT
,,OCHOBHHU emucun”’. EMucusiTa, 4nsiTo neHa TpsoBa fa Obe onpeneseHa, ce HapuiaHa ,,TbpceHa eMucus’”. 3a
1IeJITa Ha U3YMCIICHUATA [IEHNTE Ha OCHOBHUTE €MUCHH C€ M3YHCIISABAT 10 pena Ha T. 1.

2.1. M3uncnennero Ha IEHUTE Ha ChOTBETHUTE EMHUCHH Ype3 METO/1a Ha JIMHEIHA MHTEPIIOIALNsS TPEMHUHABA
MIpe3 CIEAHNUTE ETaIH:

a) Ha OCHOBATa Ha IIeHH ,,KyITyBa Ha OCHOBHHTE €MHCHH ce (hopMHpa KpHuBa Ha JOXO/1a;

0) B 3aBUCHMOCT OT OCTaTBhYHHUS CPOK JIO Ma/Ie)Ka Ha ThPCEHATa EMHUCHS CE ONpeJIelsi MECTOIOIOKEHUETO H
CHpsIMO Hali-OJIM3KaTa MpeAxoXaalia 1 Hail-Ou3KaTa cieBalia 1o CpoKk OCHOBHU €MHUCHU;

B) OIIpEeZENs ce pasiukara (B JHU) MEXIy CpOKa JI0 [1aJieXka Ha IBETe OCHOBHU €MUCHH, KAKTO U pa3jIMKaTa B
JI0X0/1a UM JI0 TaJiexa;

T') M3YHCIISIBA C€ MHOXKHTEII, KaTO Pa3iIMKaTa B JOX0Aa [0 MajieXka ce pasJielis Ha pa3jivKara B JHUTE JI0 Mafexa;
1) OIIpEeIeTIsl ce pa3siuKaTa B JHUTE [0 Majie’ka Ha ThPCeHATa EMHUCHTA M PEAX0XKIAIIaTa 1 OCHOBHA €MHUCHS,;
€) MoJIyyeHaTa pasjlKa ce yMHOKaBa C MHOXKMTEIIS OT IIPEIXO/HATA CTHIIKA, 33 J]a CE U3UUCIHU pa3juKara B
JI0X0/1a /10 Majiexa Ha ThPCeHaTa U OCHOBHATA €MUCHUS;

) TOXOIbT JI0 Ma/1e)a Ha ThpCeHaTa EMHCHS Ce TI0JTy4aBa, KaTo U3YHCIIeHATa B IPEAX0/JHATa CThIIKA Pa3iIuKa
B 10XOJUTE c€ 100aBU KbM JOXOJHOCTTA HA OCHOBHATa EMUCHSI, IIPEIX0KAAIlla ThPCEHATA;



3) Ha OCHOBAaTa Ha IOJIyYeHHs JOXOJ A0 Majeka Ha ThpCEeHATa eMHCHS Ce M3UMCIIsABAa OpyTHATa M IIeHa Ype3
W3ION3BaHe Ha cieHaTa popMyna:
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KBJIETO:
P — nenara Ha 1ieHHATa KHHTa;

F — rmaBHUIIaTa Ha [ICHHATA KHUTA,

C — roMnIHUAT KyIOH Ha 00IUraIusTa,;

N — Opoli Ha TMXBEHUTE IJIAIAHUS 32 TOJIMHA;

N — o0mr 6poit Ha TUXBEHUTE TUIAIIIAHUS;

I — IPOIIEHT Ha MTUCKOHTHpaHe (paBeH Ha JOX0Ja A0 Maaeka);
| — mope/ieH HOMEp Ha JIMXBEHOTO TUIAIAHE.

JIHU 10 CJIeJiBalllOTO JINXBEHO IJIalllaHe

W =
0611, 6poM AHU MEXAY JIBe JIUXBEHU IJIALAaHUSA

2.2. U3uucnenara mo ¢opmynata 1eHa € OpyTHa M Ce M3IOJ3Ba MPSKO 3a IMOCIeBalla MPEOLCHKA Ha
CHhOTBETHATA JBJITOBA [ICHHA KHUTA.

3. CrpaBeiiBaTa CTOMHOCT Ha AKIMH M TPaBa, A0IMYCHATH 10 WM THPIrYBaHH HA peryJMpaH na3ap win
APYro MscTo 3a Thbpropus B Peny6aunka bearapus, ce onpenens:

3.1. Ilo cpenHompeTerneHara HeHa Ha CKIFOYEHUTE ¢ TSIX CAEIKH 3a ACHs, KbM KOWTO Ce U3BBPILIBA OLICHKATA,
00sIBeHa Upe3 CUCTeMAaTa 3a ThPTOBHsI WIIH B OOPCOBHSI OFOJICTHH, aKO 00EMBT Ha CKIIFOUCHHUTE C TAX CHCIKH 3a
neHs e He mo-mManbk ot 0.02 Ha cTo OT 06eMa Ha ChOTBETHATA €MHUCHSI.

3.2. Axo He MOXe Ja ce OINpeaend LeHa @0 MpeaxoAHaTa TOYKa, IEHAaTa ce Ompeneis Karo
CpeIHOApUTMETHYHA Ha Hall-BUCOKaTa lleHa ,,KyllyBa~ OT MOPBUYKUTE, BAIUIHI KbM MOMEHTa Ha 3aTBapsHE
Ha peryJupaHus Ta3ap 3a JeHs, KbM KOWTO c€ HM3BBpIIBA OLIEHKATa, M CPEIHOINpETerjieHaTa IIeHa Ha
CKJIIOUCHHTE ChC CHOTBETHUTE LICHHU KHIKA CACIIKY 3a ChIIM JeH. LleHaTa ce ompenesns 1o To3u pes caMmo B
cllyyaii, 4e MMa CKJIIOUECHHM CHIEJIKH U MOJaJCHHU MOPBUKH C LieHa ,,KyIyBa .

3.3. AKo He MOe /1a ce MPUJIOXKH T. 3.2., IeHaTa Ha aKIIMKTe, ChOTBETHO Ha IpaBaTa € CpeHONpeTeryieHaTa
LIEHa Ha CKIIOYEHUTE C TAX CHEJKH 3a Hai-OJMM3KuUs JCH, 32 KOWTO UMa CKIIIOUCHHU CHENKH, IPe3 MOCIeIHUs
30-gHEBeH nepuoj, NPeAXoXKIall JeHs, KbM KOWTO ce W3BbpIIBa OleHKaTa. B cioydail ue B npenxoanus 30-
AHEBCH NECpUOA € U3SBLPUICHO YBCIMYCHUC HA KaluTalla WK pa3AaciidHEC Ha aKOUUTEC Ha EMHUTCHTa WA €
O0SIBEHO M3IUIAIlAHE HA JWBUJCHT, CPEIHONpETerNieHaTa IIeHa 10 HM3PEYeHHE MbPBO CE€ KOPUTHUPA ChC
CHOTHOLLCHUETO Ha YBEJIMYEHHE Ha KaluTaja, ChbOTBETHO Ha pasfeisiHe Ha aKUWUTEe WIM pa3Mepa Ha
JTUBUJICHTA, aKO HaW-OMU3KUAT AeH mpe3 nociaeaaus 30-THeBeH NepHo KbM J1aTaTa Ha OIEHKAaTa, 3a KOWTO
MMa CKJIIOYEHHU CHAETKH, € Mpeau JeHs, Ciell KONTO NMpUTeKaTelnTe Ha akI[MH HAMAaT IPaBo Ja ydacTBaT B
YBEJIMYEHHETO Ha KalUTaia, CbOTBETHO JCHS Ha Pa3leITHETO MU JICHs, OT KOMTO MPUTEXKATEINTe HA aKIIUU
HSIMAT IpaBO Ha JUBHJICHT.

4. TIpu HEBB3MOKHOCT /1a ce MPHJI0KAT HAYMHUTE 32 OlleHKA Mo T. 3 3a JaJeHH aKUUM, KAaKTO U 3a
AKI1HU, KOUTO He ce ThPryBaT Ha pPeryJMpaHy na3apu WM APYrd MecTa 3a ThProBHs, CIpaBeinBaTa
CTOMHOCT ce OIpeiess Ype3 M0CIIeI0BATEIHO IPUIaraHe Ha CJICAHUTE METOINU:

v/ MeTOJI Ha ChOTHOIICHHUETO [[EHa - [IeYanba Ha JPYKECTBA aHAJIO3H;

v/ MeToJ Ha HeTHaTa DaJaHCcoBa CTOMHOCT HA AKTUBUTE;

v MeTOJI Ha JIMCKOHTUPAHUTE HETHU MAPUYHHU MTOTOLIH.

MGTO,I[I/ITC CC MpujiaraT B MMOCOYCHHUA ITO-IOpPEC PCAa. Koraro JaJ€H METOA HEC MOXKCE J1a 6’[))16 H3I10JI3BaH, CC
InpeMHHaBa KbM CJICABAIIUA ITOCOYUCH. HpnnaraHeTo Ha JaJCH METOA CJI€ABa na C€ apryMCcHTHUpa HOI[pO6HO,
KaTo ce 000CHOBE METOAMKATA 3a U3YHCJICHUC HA IICHUTC. H36paHI/I$IT METO/ C€ ITpuJiara nocCjaca0oBaTCJIHO IIpU
OII€HKaTa Ha CbOTB€THAaTa ICHHA KHUI'A.



4.1. MeTombT Ha CHOTHOIIICHUETO IIEHA — TIedanta Ha JPYKECTBO aHAJIOT CE ChbCTOHU B CIIETHOTO:
a) U3YHCIIIBaHE Ha CTOWHOCTTA HA aKIMUTE HA OIEHIBAHOTO JPYKECTBO Upe3 YMHOXKaBaHE Ha HEroBaTa
revanda Ha akius ¢ ma3apeH MHOXHUTeN. [[a3apHuST MHOKHUTEN H3pa3siBa ChOTHOIIEHUETO MEX/Ty IIcHATa Ha
JPY>KECTBO aHAJIOT M HETOBaTa Mevanta Ha aKIus;
0) meyanbara Ha IPYKECTBOTO aHAJIOT M HA OIEHIBAHOTO IPYKECTBO C€ OmMpezens Ha 6a3aTa Ha PUHAHCOBH
OTYeTH, OOXBAIIally HaW-ONU3KHs €IHOTOMWIICH MEPHOM, CYUTAH OT IMOCIEAHHUA IMyOIMKyBaH (PHHAHCOB
ortuer. [levanbaTa Ha akuus ce onpeaeNst KaTo YucTaTa rnevyanda Ha APYKECTBOTO CE Pa3liesid Ha 00Imus Opoit
aKIIH;
B) MHOYKUTEJISIT CE U3UMCIISIBA HA OCHOBATa Ha CPEAHOTIPETETIICHA TICHA Ha CKITIOYEHUTE CJICIKH 32 IMTOCIISTHUS
paboTeH JIeH ¢ aKIUKUTEe Ha APYKECTBOTO aHANIOT, aKO 00EMBT Ha CKIIIOYEHHUTE C TSIX CAECJIKH 33 TO3H JCH € HEe
no-manbk oT 0.02 Ha cTO OT obeMa Ha CHOTBETHATAa eMHCHS. AKO HE MOXE Ja Ce ONpeleNid IeHa M0
MPEIXOTHOTO U3pEUCHHE, IICHATa Ha aKIIUUTE Ha JIPYKECTBOTO aHAJIOT CE OTPEeIs KaTo CPeTHOAPUTMETHYHA
Ha Haii-BUCOKaTa IIeHa ,,KyIyBa”~ OT MOPBHYKUTE, BAIMTHN KbM MOMCHTA Ha 3aTBapsHE HA PETYJIUPaHUs 1a3ap
B TOCJenHus pabOTeH JCH, U CPEAHONpPETErIcHaTa [IeHa Ha CKIFOYCHUTE ChC CHOTBETHHUTE IICHHU KHIKA
CHIEJIKM 3a ChIIHs JieH. [[eHarta Ha akIMUTe Ha JPY’KECTBOTO aHAJIOT ¢e OIPEIeTs IO TO3H Pejl CaMo B CITy4al,
Yye UMa CKITFOUCHH CACIIKH U TIOIaJICHN TIOPBYKH C IIeHa ,,KyIyBa”;
I') U3TOYHUK Ha IMbPBUYHATA WHPOPMAIU 332 M3BHPIIBAHE HA MOCOYCHHTE M3YHMCICHUS Ca CUCTOBOIHUTE
OTYETH Ha MyOJIMYHHTE APYKECTBA, BIIUCAHH B peructpure Ha KoMucusita 3a GUHAHCOB HAI30D, MyOTHKYBaHH
Ha WHTEPHET CTpaHuIM Ha brirapcka honmoBa Oopca U MEAMWHU MOCPESTHHUIN HIIH JOCTOBEPEH U3TOYHHK Ha
HHPOPMALUS 38 CHOTBETHUSI Uy KJIECTPAHEH PETyIUpaH Ma3ap WK APYro MICTO 32 THPrOBUS;
1) HAYMH U KPUTEPHH 32 OTPECIIaHE Ha JPYKESCTBO aHAJIOT:
v JIpY’)KECTBO aHAJOT € TaKoBa JPYXKECTBO, KOETO OCHUTYpsiBa JOCTaThYHO J00pa 0a3a 3a cpaBHEHHE
CIIPAMO MHBCCTULMOHHUTE XaPAKTCPUCTUKU HA OLICHABAHOTO APYKECTBO,
v u300pbT Ha JAPYKECTBA aHAIO3U TPsOBa Jia Objie 000CHOBAH Ype3 CPABHUTENICH aHAIM3 M OLICHKA Ha
TEXHUTE XapAKTCPUCTHKH U CTETIICHTAa HA CXOJICTBO C XapPAKTEPUCTUKHUTE HA OLICHSIBAHOTO JIPYKECTBO;
v’ IpY’)KECTBOTO aHAJIOT CE M30Mpa CHIIIACHO MMOCOUYEHUTE KPUTEPHU MEXKILY IPYKECTBATA, JOIYCHATH JI0
WM THPIYBAaHU Ha DPETYIUpPaH Ia3ap WM MACTO 3a THPrOBUA B IbpXKaBara II0 CENAIUIICTO HA
€MUTEHTA;
v KpHTEpHHUTE, Ha KOUTO 3aIbJDKMTETHO TPIOBa J1a OTroBaps APYKECTBOTO aHAJIOT, Ca:
» CEKTOp OT MKOHOMHMKATa, B KOMTO JIPYKECTBOTO ONEPHUPA;
» CXOJIHa MPOJYKTOBA T'aMa;
» na uMa nyOnuKyBaHW (MHAHCOBU OTYETH, AAaBallM BH3MOXKHOCT Ja Objie 00XBaHAT Hall-ONM3KHs
€/THOTOJTUIIICH TIEPUOT;
> J51a UMa CKIIIOYCHM CJHICJIKU C aKIMUTE Ha JPY)KECTBOTO Mpe3 JCHsS, KbM KOWTO C€ W3BBHPIIBA
OLICHKATa, a aKO TO3H JICH € HepaOOTEeH 3a JIaICHO MSICTO 332 ThPrOBHS, JIa MMa CKITFOUYEHH CICIKH C
aKIUK Ha JIPY>KECTBOTO MPe3 MOCISIHUS MPEX0/icH pabOTEH JICH Ha TOBA MACTO 32 ThPTrOBHSL.
v\ Jpyru KpUTEpHMH, KOMTO C€ M3MOJ3BAT IPH apryMeHTalMsATa Ha u300p Ha IPYXKECTBO AHAJIOr, ca
CPaBHMM OCHOBEH KalWTal U CXOAHH ()MHAHCOBH MOKa3aTEeIIH.

4.2. MeTonbT Ha HeTHAaTa 0ajJaHCOBA CTOMHOCT HA aKTUBUTE CE CHCTOM B M3YHUCIISIBAHE HA CTOMHOCTTA HA
AKIMUTE Ha OLICHABAHOTO JAPYKECTBO, KATO COOCTBEHUST KAIIMTAJ Ha APY>KECTBOTO (B3 OCHOBA HA MOCIICIHUS
(hMHAHCOB OTUET) Ce pa3/eNu Ha oOuus Opoi akIuu B 0OpaIleHue.

A—L—-PS
N
KBAETO:
P — croitHOCTTa HAa OOMKHOBEHHUTE aKIMK Ha OLIEHSBAHOTO JIPYKECTBO;
A — aKTuBH;

L — 3aapIDKeHUS
PS — croifHOCT Ha IPUBUIIETHPOBAHUTE AKIIWY;
N — o011 Opoit Ha OOMKHOBEHUTE aKIIMU B OOpaIleHue.

4.3. MeTombT HA TUCKOHTHPAHUTE HETHHU MAPUYHU MOTOIM CE M3IMOJI3BA 3a OMpEesHe HAa CTOWHOCTTA Ha
e/IHa OOMKHOBCHA aKI[Hs Ha JPYKECTBOTO, KATO CTOWHOCTTA HA KAIMTANa Ha MPUTEKATESIUTE HA OOMKHOBEHU
aKIIMKU Ce pa3zen Ha Oposi Ha OOMKHOBEHHUTE aKIIMU B OOpalleHue.



CTolHOCTTA Ha KaIlluTaja Ha MMPUTEKATEUTe HA OOMKHOBEHH aKIIMU CE M3YUCIISABA 110 J[BA HAYHHA!

4.3.1. Mertox Ha AMCKOHTHPAHUTE HETHU MAPUIHHU TIOTOIM 3a oOukHOBeHuTe akunonepu (Free Cash Flows to
Equity) - upe3 qucKOHTHpaHE Ha HETHUTE MTAPHYHH MIOTOIH, KOMTO OCTABAT 33 aKIIMOHEPHUTE CJIE]] MOCPEIIaHe
Ha BCUYKH pa3xoau, (UHAHCOBYU 3abJDKCHUS, HEOOXOIMMU UHBECTUIIUH U TPOMEHU B 00OPOTHHSI KAITUTaT;
a) TIPU TO3M METOJ| C& W3MOJI3BAT HETHUTE MApUYHU MOTOIM, KOUTO OCTaBaT CIeJl MOCPEllaHe Ha BCUYKH
pasxonu, MOKpUBaHe Ha (PMHAHCOBHTE 3aIbIDKCHUS (BKIFOYMTEIHO TJIABHUIM W JIMXBU IO JBITOBE Ha
JPY>KE€CTBOTO), HEOOXOAMMHUTE UHBECTUIIUU M TPOMEHUTE B 00OPOTHHS KaIlUTAll.

0) HETHUTE MAPUYHU TTOTOIM CE M3UUCIIABAT, KATO MPOTHO3HATA HETHA evanba ciell JIMXBH U TaHbIU BbPXY
nevanoara:

v
v
v

v
v
v

CC YBCJ/IMYHU C IPOTHO3HUTC pa3XOoJau 3a aMOpTU3alusd,

Cce HaMaJd ChC CTOMHOCTTA Ha MMPpOrHo3HarTa npomMsaHa B HETHUA O60pOTeH KamnuTall,

C€ YBCJIIMYU C IPOrHO3HATa CTOMHOCT Ha HOB ABJIT, KAKTO M IOCTHINJICHUA OT U3J1aBaHCTO HAa CMUCHUU
MNPUBUIICTUPOBAHU AKIIUH,

CC HaMaJI1 C IMIPOTrHO3HUTEC MHBCCTHUIINU B IL’I)J'II‘OTpaI\/'IHI/I aKTHUBU,

C€ HaMaJI1 C IIPOTHO3HUTE MMOraliCHUA 110 I'ITaBHUIUTE HA AbJIra,

C€ HaMaJIu C MPOTHO3HUTE JUBUACHTHU 3a IMIPUBUIICTUPOBAHN aKIIHH.

W3nomsBa ce cneqnara popmyna:

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

KBJIIECTO:

FCFE — HeTHM TapuyHU MTOTOIH 32 OOMKHOBEHUTE aKIIHOHEPH;

NI — netna meuanba;

Dep — amopTzanmm;

FCInv — uaBeCTHIINY B TBJITOTPAWHN aKTHUBH;

AWCInv — npoMsiHa B HETHHS 0OOPOTEH KaIUTal,

PP — norarieHus mo riIaBHHIIMY;

PD — muBuaeHTH 3a IpUBWIETUPOBAHU aAKIIHH;

ND — HOB JBJIT, KAKTO U MOCTHILICHHS OT U3JIaBAHETO HA EMUCHU MPUBUIICTUPOBAHM aKIIUH.

B) IIPH TO3M METO]] HETHHTE MapHYHM IMOTOLM CE TMCKOHTHpAT C IIleHaTa Ha (UHAHCHpaHEe ChC COOCTBEH
KamuTall.
r) neHara Ha (HMHAHCHpaHE CbC COOCTBEH KamMTaJl € M3UCKyeMara HOpMa Ha BB3BPAIaeMOCT Ha
OOMKHOBEHHTE aKIIMOHEPH U ce Ae(DUHMPA 110 CIICAHUTE HAUNHH:

v' upe3 Ge3pUCKOBHSI IMXBEH MPOLEHT IUTIOC PUCKOBA TIPEMUSL:

ke = kRF +RP

KBJIETO:

Ke - ieHaTa Ha (MHAHCHUpPAHE ChC COOCTBECH KaluTal,
Krr — OE3PHCKOB JINXBEH MPOLICHT;

RP — puckoBa npemus.

v’ upe3 MeToJa Ha olieHKa Ha Kanutanosute aktueu (Capital Asset Pricing Model - CAPM):

ke = kgp + (ki — kgp) X B

KBJIETO:

Ke - HeHaTa Ha (pMHAHCUpPAHE ChC COOCTBEH KaluTal,
Krr — O€3pHCKOB JIMXBEH MPOIICHT;

(km - krr) — ma3apHa pucKoOBa MpeMHUS;

Km —O4aKBaHaTa BH3BpAILIAEMOCT Ha a3apa,

S — Oera KoeHIIUEHT.

4 qgpe3 METOAAa Ha JUCKOHTHUPAHUTEC IMApUYIHU IMOTOLU:



KBJIETO:

Ke - meHara Ha (hMHaHCHUpPAHE ChC COOCTBEH KallUTal;

D; — ouakBaH cieqBan JUBHUICHT 3a €[HAa OOMKHOBEHA aKITUs;
Po — 1ieHa Ha elHa OOMKHOBEHA aKIIUS;

g - OYaKBaH TEMII Ha PacTEeX.

4.3.2. Meton Ha mucKkoHTUpaHuTe napuyHu motoiy 3a ¢upmara (Free Cash Flows to the Firm) - upes
JVCKOHTHPAHE HA HETHUTE MAPUYHU TIOTOIY 32 BCHYKHU aKITHOHEPH M IPYTU HHBECTUTOPH, HAMAJICHU C BCHUKH
JBITOBE HA KOMIIAHUATA M JAPYTH B3EeMaHUs Ha WHBECTHTOPHUTE, Pa3IMYHH OT akIpoHepuTe. M3monssar ce
HETHUTE TMapUYHU TOTOIM 3a BCUYKH HHBECTUTOPU BBHB (hUpMara — MPUTEKATSIU HA aKUIUHU, JABIT U
npedepeHIanty akiu. HeTHUTe mapuyHy MOTOIM C€ U3YHCISABAT 110 JIBA HAUHMHA!

a) MPH IIbPBUS HAYUH HETHUTE TTAPUYHH IMOTOIM CE U3UHCIISIBAT, KATO MPOTHO3HATA revasiba mpean JIUXBH H
Cclle/l JaHbIIM BbpXY MevaibaTa:

v/ Ce yBeJNWYH C TIPOTHO3HHUTE PAa3XO/IH 38 aAMOPTU3AIIHS,

v/ Ce HAMaJH C TIPOTHO3HATA IPOMSIHA B HETHHUSI 0OOPOTEH KaIUTAll,

v/ Ce HAMAJIM C TIPOTHO3HKUTE HHBECTHIMH B IBJITOTPANHN AKTUBU.

HUsmnonsea ce cieanara Gopmya:
FCFF = EBIT X (1 —TR) + Dep — FCInv — AWCInv

KBIETO:

FCFF — neTHr mapuuHu norouu 3a gupmara;
EBIT-meuan6a npenu muxBu ¥ JaHBIIH;

TR — nanpuHa craBka 3a hupmara;

Dep — amopTusanmu;

FCInv — uHBECTUIINYU B IBJITOTPAHU aKTUBH;
AWCInv — npoMsiHa B HETHHS 0OOPOTEH KaIlUTal.

0) npu BTOpUsI MOAXOJ Ce U3IOJI3BA cleHaTa (hopMyIa:
FCFF = FCFE +Intx(1—-TR) + PP—-ND + PD

KBIETO:

FCFF — neTHHM mapuyHU MOTOIM 32 QUpMaTa;

FCFE — HeTHM napuyHH MOTOIM 32 OOMKHOBEHUTE aKI[MOHEPH;

Int— pa3zxonu 3a TUXBY;

TR — nanpyHa craBka 3a hupmara;

PP — moramenus 1o riiaBHHUIIH,

PD — nuBuaeHTH 3a IPUBIIECTHPOBAHN AKIIHH;

ND — HOB JBJIT, KAKTO U MOCTHIICHHUS OT U3/IaBAHETO HA EMUCHU MPUBWICTUPOBAHH aAKIIHH.

B) HETHUTE MMAPUYHHU MOTOIHN CE IUCKOHTHUPAT ChC CPEIHONpPETErIEHaTa [IeHa Ha KamnuTajia Ha JpyKeCTBOTO.
HpI/I OINpE€ACIIAHETO HAa OTHOCHUTCIHUTEC [IAJIOBE Ha PA3JIMYHUTC M3TOYHHUIM Ha KaluTall CE€ H3IOJI3BaAT
Ma3apHUTE UM CTOWHOCTH.

T') CpeHOMpEeTerieHaTa [IeHa Ha KaruTaia Ha IPy)KeCTBOTO Ce Ompeielis upe3 ciaeaHaTa popmyJia:

E D PS
WACC = k x(—) k,x(1—t x(—) k x(—)
e*\grp+ps) THa ( ) E+p+ps) s\ ExD+Ps

KBJIETO:
WACC — cpenHomnpeTeriieHaTa [IeHa Ha KaluTala;
Ke - meHara Ha (hMHaHCHUpPAHE ChC COOCTBEH KallUTal;



Kq e 1lenara Ha puHAHCHpaHE ¢ IBJT, MPEIX J1a € OTYSTEH JaHBUHHUAT eEKT OT Pa3sXOHTE 3a JINXBH;
t - marpYHATa CTaBKa 3a (pupmara;

Kps - IleHAaTa Ha (PUHAHCHPAHE C MPUBIJICTHPOBAHU aKIHH;

E — mazapHaTa CTOMHOCT Ha aKI[UMTE HA KOMITAHUSATA,

D — nazapHaTa CTOHHOCT Ha JbJra Ha KOMIIAHHSATA;

PS — mazapHara cTOWHOCT Ha MPUBUIICTUPOBAHUTE AKIIUK HA KOMIIAHHSATA.

Koraro mazapHara cTOifHOCT Ha IBJITa HE MOXKe Ja ObJie OIpeeieHa, Ce N3I0I3Ba OalaHCOBaTa My CTOIHOCT.
4.3.3. Bceku eTuH OT METOAMTE 33 ONpECIITHE Ha CTOMHOCTTA Ha aKIIMOHEPHUS KalTUTall MOKE Ja M3M0JI3Ba
€JIVH OT JiBaTa MOJiejia Ha JIUCKOHTHPAHE:

a) TMOCTOSTHEH TEMIT Ha PacTeX, P KOHUTO Ce MpHeMa, 4€ PbCTHT Ha APYKECTBOTO € TIOCTOSTHEH U CTa0MIIEH.

dopmyraTa, KOSTO ce M3I0JI3Ba €:

_ FCF,
O_T—g

KBJETO:
Po — HacTosmmaTa cTOHHOCT Ha CBOOOAHHUTE TAPUIHN TIOTOIIH;
FCF e nnu FCFE unu FCFF;

I' - ChOTBETHATA HOpPMa Ha TUCKOHTHPAHE;

g - IOCTOSAHHUAT TCMII Ha paCTCK Ha KOMITaHUATA.

0) IByeTaneH TeMIT Ha pacTeXk, PU KOWTO Ce IpHUeMa, Y€ ChIICCTBYBAT JBa MEproia. 3a IIbPBUS MEPHOJ CC
MpaBY MPOTHO3a HA HETHUTE MTAPUYHHU MTOTOLM 32 BCSIKA TOAMHA MOOTACTHO. 32 BTOPUS IIEPHO]] CE IpUEeMa, ue
HETHHUTE TAPUYHY ITOTOIH II[e HAPACTBAT C YCTOWYMB TEMIT WIIH III€ OCTAHAT MIOCTOSHHH.

dDopMynaTa, KOsATO C€ M3II0JI3Ba, €, KaKTO CJICABA:

t=n

FCF, P,
Po = +
£ @a@+nt @A+nrn

KBJIETO:

Po — HacTosIIaTa CTOWHOCT HA CBOOOIHUTE TAPHUYHH MOTOILIH;

FCF e wmu FCFE nmu FCFF nipes ronuna t;

I - CbOTBETHATAa HOPMa Ha JUCKOHTUPAHE TPEe3 IbPBUS NIEPHUOT,;

Pn - cToliHOCTTa Ha CBOOOJHHUTE MAPUYHU TOTOIM B HAYAIOTO HA BTOPHS MEPUOJ HAa YCTOWYHMB PbCT; Pnce
HA3YHCIIABA 110 CIASIHUS HAYNH:

FCFp44q

n=_o.

n—9n
KBJIETO:

m € CbOTBE€THATAa HOPMaA Ha JUCKOHTHUPAHE NIPE3 N€prUoJa Ha IOCTOAHCH PBCT,
gn € MOCTOAHHUAT TEMII Ha PAaCTCXK Ha KOMIIaHUATA. Korarto ce mnmpuema, 4e€ Mmpe3 BTOpHUA IEPHUO HETHUTC
Napru4Hy NOTOLHU II€ OCTaHAT MOCTOSAHHU, TOTaBa gn = 0.

4.4. (nosa — pew. om 18.04.2023 2.) IlocmenBaria omeHKa Ha aKIUA, TPUIOOUTH BCIICICTBUE OT yBEIIMUEHUE HA
KaluTala ChC CpeJCTBa Ha JPYKECTBOTO EMHTEHT WM OT pa3jelisiHe Ha ChINECTBYBAIUTE AaKIUH, CE
M3BBPIIBA, KAKTO CIIE/IBA:

a) B clIy4yaWTe Ha MpuaoOWBaHe Ha (HOBH) aKIMU OT JAJIEHO JPYKECTBO BCIEACTBHE HAa YBEIHUYEHHE Ha
KaIuTaja ChC CpPeJICTBa Ha JIPYKECTBOTO, CE TIPU3HABA B3EMaHE OT JIaTara, OT KOSITO IPUTEKATEIUTE Ha aKIIUU
Ha JPY’KECTBOTO HsAMAT MPAaBO HA aKIMU OT YBEIMYCHHUETO HA KamluTaja — JaraTa, clie] KOSTO CKIFOYCHH
CHENKA C aKIUUTEe HEe BB3JCHCTBAT BBPXY MPABOTO 3a MPHUAO0OMBAHE HAa HOBM aKIHMW, JI0 JaraTa Ha
perucTprpaHe Ha YBEIHUCHHETO Ha KalTUTAaJa U BIIUCBAHETO MY B JICTIO3UTApHATA HHCTUTYIIHS.



CroifHOCTTa Ha B3eMaHETO € paBHA Ha MPOU3BEICHUETO OT OpOs Ha HOBHUTE aKIWW W IIeHaTa Ha €IHa HOBa
aKIIH.

R=N, x P,

KBJIETO:
R — B3emane;

Nn — Opoii Ha HOBUTE aKITHH;
Pn — 11eHa Ha eTHa HOBA aKIIHS.

llenara Ha efgHa HOBa aKLMs ce MOJy4aBa KaTo MOCIEAHATa LicHa Ha OLCHKa Ha eAHa ,.crapa’ akuus Obie
paszneneHa Ha cymara OT Opos HOBH aKIIMH, IPUIOOUTH CpeIy eHa ,,cTapa’ aKIlys, U eIHa ,,cTapa’” aKIHs.

p =10
TN+ 1)

KBJIETO:
Pn — ena Ha eqHa HOBa aKIs;

Po — mocnieiHa 11eHa Ha OlIEHKA Ha €Ha ,,cTapa’ aKIlus;
Ny — Opoif HOBH aKIMH 3a €/IHA ,,cTapa’” aKIHsl.

Ot JlaTaTa Ha BIIMCBAHC HAa HOBUTC aKIIMU B ACTIO3UTApHATa MHCTUTYLIHA O JaTaTa Ha BBBCKIAHCTO UM 3a
THProBUA Ha pETyIUpaH Iasap WIK Ipyro MACTO 32 THPrOBUs HOBUTE KLU CE€ IPU3HABAT 110 LIEHA, U3YHUCIIEHA
o cnemHaTta Gpopmyna:

p =10
TN+ 1)

KBJIETO:

Pn — 11eHa Ha egHa HOBa aKIs;

Po — mocienHa 1ieHa Ha OIIEHKA Ha €lIHa ,,cTapa’ aKITus;
Nr — Opoiif Ha HOBUTE aKINK 32 IHA ,,cTapa” aKI[Hsl.

Crnen BBBEXJaHE 3a THPrOBUS HAa CHOTBETHOTO MSCTO 32 THPTOBHS Ha HOBUTE akIMH, MOCTeABaIaTa UM
OILIEHKa Ce M3BBPIIBA ChIIACHO METOJUTE 32 OIEHKA Ha IEHHH KHWXKa, JOIMYCHATH 0 WM ThPryBaHH Ha
peryaupas nasap Win Ipyro MscTo 3a ThProBusl.

0) B ciydauTe Ha Npua0OvBaHe Ha (HOBH) aKIIMHU OT JAJCHO JIPYKECTBO B PE3YNITAT OT pa3/eliTHETO Ha Bede
CBIIECTBYBAIINTE aKIMHU (CIUIUT) Ce MPU3HABa B3€MaHE OT J1aTarTa, OT KOSITO HOBUTE aKIMM ca Be4ye OTIACNICHH
OT CBHLIECTBYBALIUTE aKLUW — JaTaTa, Cjle] KOATO CKIIOYEHH CHEIKM C aKLUUTE HE Bb3ICHCTBAT BBPXY
MpaBoOTO 3a TpUA0OMBaHE HAa HOBUTE akIMH, O JaTara Ha PETUCTPUpaHe Ha HOBUS Opoll akiuu B
ACO3UTapHaTa HHCTUTYLIUA:

CroliHOCTTa Ha B3€MaHETO € PaBHO Ha MPOM3BEACHUETO Ha OpOsl HA HOBUTE aKLMH W LIEHATa Ha elHa HOBa
aKIys.

IlenaTa Ha exHa HOBA aKIMs Ce MOJydYaBa KaTo MOCJEIHATA IIEHA HA OIEHKAa Ha elHa ,,cTapa’ akuus Oble
paszesneHa Ha Opos HOBU aKLIWH, IPUIOOUTH Cpelly eHa ,,cTapa’” akuusl.

1

KBJIETO:

R — B3emane;

Nn — Opoli Ha HOBUTE aKIIHW;

Po — mocienna 1ieHa Ha OIIEHKA Ha €IHA ,,cTapa’ aKITHs;
Nr — chLOTHOIIEHHE HA CIUINTA.



Ot marara Ha BOHCBaHE Ha HOBUTE aKIUW B JACTO3WTApHATA MHCTUTYIUS JIO JaTaTa Ha BHBEKIAHETO MM 3a
THPTOBHSI HA CHOTBETHOTO MSCTO 3a THPTOBHS HOBHUTE aKI[MU CE TPHU3HABAT I10 IIEHA, U3YUCIICHA TI0 CIeaHaTa

dhopmyna:
P =Py x1/N,

KBIETO:
P — niena na HoBa akius;

Po — mociennra 1eHa Ha OICHKA Ha €IIHa ,,cTapa’ aKITHs;
N; — ChOTHOIIIEHHE HA CIUIUTA.

Cren BBBEXKIaHE 32 THPTOBHS Ha HOBUTE aKITHH, ITOCIICIBAIATa MM OIIEHKA C€ U3BBPIIBA ChIVIACHO METOIUTE
3a OIICHKA Ha IICHHU KHUXA, IOMyCHATH 10 WU ThPryBaHU Ha PETYJIHMPaH Ma3ap WK JPYyro MICTO 3a ThPrOBUSL.

4.5. (nosa — pewr. om 18.04.2023 2.) Meronute 1o T. 4.1, 4.2, 4.3 u 4.4 3a onpeneisHe Ha CIpaBeIMBaTA
CTOWHOCT Ha IIEHHUTE KHIDKA MoraT Jla ObAaT KOPUTHpPaHU C KoeUImeHTH, 000CHOBaHH Ha 0a3aTa Ha JaHHU
1 00CTOSITENICTBA, MPECTAaBIISIBAILIN CHOTBETHO pa3KpHTa BbTpelIHa HHpopMaIys 1o cMuchia Ha Permament
Ne 596/2014 otHOcHO ma3zapHara 3moymorpeba u 3a orMsHa Ha JupextuBa 2003/6/EO Ha EBpometickus
naprnamenT 1 Ha CoBera u nupextusn 2003/124/EO, 2003/125/EO u 2004/72/EO na Komucusra.

5. (nosa— pew. om 18.04.2023 2.) B cimyuaute Ha mpuoOMBaHe Ha IPaBa OT AaJICHO APYKECTBO IIPH yBEITMUaBaHE
Ha KanuTajaa 4Ype3 eMUCHs Ha aKLMH ce MIPU3HaBa B3eMaHe (Ha [IpaBa) OT AaTaTa, OT KOSATO MPUTEXATEINTE Ha
aKLMU B IPY>KECTBOTO HAMAT MPaBO J1a IOJIydaT [IpaBa 3a 3allMCBAaHE HA aKIIMX OT yBEJINYABAHETO HA KaITUTala
(maTara, cies1 KOATO CKITIOYEHU CACIKH C aKIIMHUTE HE Bb3CHCTBAT BHPXY MPABOTO 32 MPHI00MBAHE Ha ITPaBa),
JI0 fjaTaTa Ha pETUCTPHUPAHE Ha MpaBaTa B JCNO3UTapHATa HHCTUTYLIHS.

CroliHOCTTa Ha B3EMAHETO C€ M3YMCIIsIBA HA OCHOBAaTa Ha cieqHara Gpopmyna:

R, =N xP,

KBJETO:

Rr — B3eManero;

N — OposiT Ha mpaBara;
Pr — nenara Ha mpaBoToO.

I_IeHaTa Ha IpaBOTO CC€ U3YUCIIAABA YPE3 CIICAHATA (1)opMyJ1a:

P p P 1 + P i X Nr
o N, +1

KBJIETO:

P: — 1ieHaTa Ha nMpaBoTo;

Pi — 1ieHara Ha mocJie/iHaTa OleHKa Ha aKIusITa (Mpeau OTASISHEeTO Ha IpaBaTa);

Pi - eMucronnara CTOMHOCT Ha HOBUTE aKIIVH;

N — OposT Ha aKIMKTE B €IHO MPABO.

Ot marara Ha perucTpainys Ha IpaBaTa B JEMO3UTapHATa WHCTUTYIHS, CHIIUTE CE TMPHU3HABAT KAaTO aKTHB B
noptdeiina Ha DoHa 1O TIeHa, ONpeieieHa Mo MocoYeHaTa popMysia Mmo-rope.

5.1. (usm. — pew. om 18.04.2023 2) Ilpu HEBB3MOXHOCT Ja C€ NPIJIOKAT HAYMHHUTE 3a OICHKA 1O T. 3
TOoCJIeIBaIaTa OIeHKa Ha IMpaBa ce U3BBPINBA, KAKTO CIIC/IBA:

a) TMpU TpaBa, W3/IaJeHH BHB BPB3Ka C YBEIMUCHUE Ha KallMTala 4pe3 €MUCHs Ha akKkIWu - [0 IICHA,
MPEICTaBIISIBAIA PA3JIMKA MEXKIY [IEHATa Ha ChIIECTBYBAIIUTE aKIIMU HA JIPYKECTBOTO, OMpPEeIeHa CIIOPeT
W3UCKBAHMUATA HA T. 3 CHOTBETHO T. 4, M €eMHCHOHHATa CTOMHOCT Ha HOBHUTE AKIIUMU OT YBCIMYCHUETO Ha
KaluTana, YMHOKEHA 110 ChOTHOIIIEHHETO Ha OpOos HAa aKIMKUTE B €THO MPaBo.

0) mpu TIpaBa, U3JAJICHU BBB BPBH3KA C EMHCHS KOHBEPTUPYEMH OOJIMTAllUW - IO II€HA, MPEICTaBisgBalla
pasnukaTa MEXIy IieHaTa (OomperesieHa ChIIAaCHO HAaYMHUTE 3a OICHKA, NOCOYeHW B T. 3 U T. 4) Ha
CHIIECTBYBAIIUTE aKIWW Ha APYKECTBOTO M E€MHCHOHHATa CTOHHOCT HAa KOHBEPTHPYEMHUTE OOJIMTaIHH,



YMHOXEHA TI0 CHOTHOIICHHETO Ha Oposi KOHBEPTHPYEMH OOJHralid B €IHO MPaBO W KOPUTHPAHO C
KOHBEPCHOHHMS (DaKTOP, Upe3 U3I0J3BaHE Ha clieaHaTa GpopMmyJia:

P P, + P; X N,.
TN xCH+1

KBJETO:

Pr — nienara Ha npaBoro;

Pl — nienara Ha mocieaHaTa oIieHKa Ha akiusaTa (MPeIu OTAC/ITHETO Ha TpaBarta);

Pi - emrcroHHATa CTOMHOCT HA HOBUTE OOJIUTALUH;

Nr — 6posT Ha OOJIUTAITUUTE B €IHO TIPABO;

C — koHBepcHoOHEH (hakTop.

5.2.1. (nosa — pew. om 18.04.2023 2) OT narata Ha 3alKCBaHEe HA aKIUUTE B PE3yNTaT Ha YINpaXKHsIBaHE Ha
mpaBara J0 JaTara Ha PErUCTPUPAHE Ha YBEIWYCHUETO Ha KallMTala M BIMCBAHETO MY B JICTIO3MTapHATA
WHCTUTYIIVSI 3aITUCAHUTE aKIIMU CE OTPAa3siBaT KaTo B3eMaHe, KOeTo ce (hopMupa, KaTo OpOosIT Ha 3alMCaHUTE
aKI[UKM C€ YMHOXKHU IO CyMara OT CTOMHOCTTA Ha €{HO MPAaBO IO MOCIeIHATA OIICHKA MPEIH 3alMCBaHETO Ha
aKIUKTE, pa3/iciicHa Ha Opos Ha aKI[MUTE B €IHO MTPABO M EMUCUOHHATA CTOMHOCT HA €/THA aKIIHS.

P,
R=N, x (Pi+N—r)

KBJCTO:

R — B3emanero;

Nn — OposIT Ha 3aITMCaHUTE aKIUH;

Pi — eMHCHOHHATA CTOMHOCT Ha €IHA aKIWS;
Pr — cToifHOCTTa Ha €HO IPaBo;

Ny — OposIT Ha aKI[MKUTE B €IHO MPABO.

Or JlaTaTa Ha 3allMCBAHC HA AKIUHUTE B PE3YJITAT HA YIPAKHABAHC HA IIpaBaTa A0 AaTaTa HaA 3aIlJIalllaHC Ha
€MHCHOHHATAa UM CTOMHOCT BH3HHKBA 3aABJIDKCHUE KBbM IPYKECTBOTO — EMUTCHT.

5.2.2. (npeduwna m. 5.2. — pew. om 18.04.2023 2.) OT garaTa Ha 3allMCBaHE HA KOHBEPTUPYEMUTE OOJIUrally B
pe3yiTaT Ha yIpaXHsBaHe Ha TpaBara JI0 JaTtaTa Ha perucTprpaHe Ha eMUCHsATa KOHBEPTHPYEMH OOJIHTrauu
W BIIMCBAHETO M B JICMIO3UTApHATA MHCTUTYIIUS 3aMCAaHUTE KOHBEPTUPYEMHU OOJHMTallMy CE€ OTPa3siBaT KaTo
B3eMaHe, KoeTo ce (opmupa KaTto OpOoSAT Ha 3aIMCaHUTE KOHBEPTHPYEMHU OOJIUTalliy Ce YMHOXH I10 CyMaTa
OT CTOHHOCTTA Ha €HO MPaBO I10 MOCIEIHATA OLEHKA PEIH 3aHCBAaHETO HA KOHBEPTHPYEMUTE OOIUTaIHH,
pasneneHa Ha Opos KOHBEPTHpPYeMH OOJIMTalMd B €JHO IPpaBO M EMHCHOHHAaTa CTOHHOCT Ha €aHa
KOHBepTHpyeMa obOnuranus. OT garata Ha 3alMCBaHE HAa KOHBEPTHUPYEMHUTE OOJHMraluM, B pe3yiTaT Ha
yIpaXHsBaHE Ha IpaBara JI0 JaTaTa Ha 3aIUlaliaHe Ha eMHCHOHHATa UM CTOWHOCT Bh3HUKBA 33 IbJDKCHUE Ha
doHsa KbM APYKECTBOTO — EMUTEHT.

5.3.1. (nosa — pewr. om 18.04.2023 2.) OT garara Ha BIIMCBAaHE Ha HOBUTE aKIUU B JIETIO3UTApHATA HMHCTUTYIUS
JIO 1aTaTa Ha BBBEKJAHE 34 ThPrOBHUS HA CHOTBETHOTO MSICTO 32 ThPTrOBHS, HOBUTE aKIIUH CE MPHU3HABAT I10
1IeHa, U3YUCIIeHA TI0 cliefHaTa ¢popmyJa:

P=P+—
L Nr

KBJETO:

P — nienara Ha akuusTa;

Pi — eMucHoHHAaTa CTOMHOCT Ha €/IHA aKIHS;
P: — cToiiHOCTTa Ha €THO TIPaBo;

N — OposT akIuu B €IIHO MPABO.



CHGI[ BBBCKIAHE 3a THPIrOBHA HA CBOTBETHOTO MACTO 3a ThbPTOBHUA HAa HOBUTE aKIIWU ITOCJICABaIlaTa UM OLICHKa
CC€ U3BLPHIBA CHITIACHO METOJUTE 3a OLICHKA Ha IICHHU KHHXXa, JOIIYCHATHU OO0 WM ThPryBaHU Ha PEryJIMpaH
rnasap Wjim Apyro MsACTO 3a TbproBus.

5.3.2. (npeouwna m. 5.3.2. — pew. om 18.04.2023 z) OT narata Ha BIHCBAaHE HA HOBHUTE KOHBEPTHPYEMHU
O0JUranuy B Ieno3uTapHaTa HHCTUTYIUS J0 JaTaTa Ha BhBEKIAHE 3a ThPrOBUS HA CHOTBETHOTO MSICTO 3a
THPrOBHUS, KOHBEPTHPYEMH OOJUTAIlMH CE TPU3HABAT IO IIeHa, U3YUCIIeHa 10 GopMysara, ChabpiKallia ce B
IMpaBuiara 3a OIEHKA, KaTO 32 KOHBEPTHPYSMUTE OOJIUTAIMU CE HAYMCIIABA U JIMXBA 338 BCEKH JICH, CHIIIACHO
NpPOCIICKTa HAa EMHCHATA, a CJeJ BBBEKIAHE 32 THPrOBUS HAa CHOTBETHOTO MSCTO 3a THhProBHs Ha
KOHBEPTHPYEMH OOJIUTAIINH TIOCIIEBAIIATAa UM OIICHKA CE M3BBPIIBA CHIITACHO METOIUTE 32 OIlCHKA Ha IICHHU
KHIKa, TOTMYCHATH JI0 WIIK ThPT'YBaHH Ha peryHpaH masap Wid IPyro MICTO 3a ThPTOBHSL.

5.4. (nosa — pew. om 18.04.2023 2.) B cimyuauTe, B KOUTO CE MPHUIO0OUBAT aKIIMU OT HEMYOIMYHO aKIMOHEPHO
JPY’)KECTBO BCJICJCTBHUE HAa IBPBUYHO NyOJMYHO TMpeajaraHe, akIMUTe CE MPU3HABAT OT JaTaTa Ha
perucTpanysaTta UM B JEMO3WTapHATa WHCTHTYIHS (OT JaraTa Ha 3alrcBaHe Ha aKIHWWATE N0 JaTarta Ha
pEerucTpauuara UM B JEMO3UTAPHATA MHCTUTYLHS 3alIMCAHUTE aKLMK CE OTPa3sBaT KaTo B3€MaHE B pa3Mep,
paBEH Ha IIaTeHaTa eMUCHOHHA cTOMHOCT). [locnenBamaTa oleHKa Ha aKITUUTE OT JaTaTa Ha PeTUCTPALHITA
VM B JICTIO3UTapHATa MHCTUTYLIMS 10 JaTaTa Ha AOMYCKAaHE Ha aKIIUUTE 32 ThPTrOBUs HA ChOTBETHOTO MSCTO 32
THPIrOBUSI C€ U3BBpIIBA MO II€HA, PaBHA HA €MHCHOHHATa CTOMHOCT Ha eaHa akuus. Ciel BbBEXKAaHE Ha
aKI[MUTE 3a ThPTOBUS Ha CbOTBETHOTO MSICTO 33 ThPrOBUS MOCJIEBAIATA UM OLIEHKA CE€ U3BBPIIBA CHIJIACHO
METOJIUTE 3a OLICHKA HA LICHHU KHUXAa, JOMYCHATH JO WM ThbPTryBaHHU Ha PETYJMpPaH Ma3ap Wiu APYro MsACTO
3a ThPIrOBHUSL.

[Ipenxomuute mpaBuia ce NMpuUiaraT ChOTBETHO W IPH 3allMCBAHE HA aKIMHM OT HEMyOJIMYHO aKIMOHEPHO
JIPY’KECTBO, 32 KOUTO HE CE MPEABUK A ITOCIEABAIA PETUCTPALMs 33 ThPTOBUS Ha PETYJIMPAH Na3ap WIH APYTrO
MSICTO 3a THPTOBUS (JJOKOJIKOTO TOBA € IOMYCTUMO OT npaBmiata Ha DoHAa), KaTo OT JaTara Ha 3alMcBaHe Ha
aKLMKUTE OO BIUCBAaHE HA YBEJIMYABAHETO HA KAalUTala B THPIOBCKUS PETUCTBD 3AlUCAHUTE AKLUHU CE
OTpa3sgBaT KaTo B3EMAHE B pa3Mep, paBEH Ha IJIaT€HaTa EMHUCUOHHA CTOMHOCT, a CJIe] AaTaTa Ha BIIUCBAHE Ha
YBEIIMYABAHETO Ha KanuTala B ThPrOBCKUS PETUCTHP, MOCIEABAIIATAa OLEHKA HA aKI[MUTE CE MU3BbBPILBA IO
pena Ha 1. 4 mo-rope.

5.5. (nosa — pew. om 18.04.2023 z.) B ciyuaurte, B KOUTO c€ NMPUAOOMBAT aKIUK MPH YUpeasBaHe Ha HOBO
aKIIMOHEPHO JIPYXKECTBO, aKIIMUTE CE OIEHSIBAT 110 EMUCHOHHATa MM CTOMHOCT JI0 JlaTaTa Ha JIOMyCKaHe Ha
aKIMHUTE 332 THPrOBHUsS Ha CHOTBETHOTO MSCTO 3a Thprosus. Ciell BbBEXIaHE Ha aKIMHUTE 32 THPTOBHs Ha
CBHOTBETHOTO MSCTO 3a ThPrOBHS IIOCJIEABAIIATA UM OLIEHKA C€ M3BBPIIBA CHIVIACHO METOAUTE 3a OLIEHKA Ha
[EHHH KHYKa, JIOIyCHATH JI0 WJIM THPTYBaHU Ha PETYJIMPaH Ma3ap WK APYTo MSCTO 32 ThPTrOBHSI.

B ciryyaii 4e ce 3anmcBat akIy Ipy ydpesiBaHe Ha HOBO aKIIMOHEPHO JIPYKECTBO, 32 KOMTO HE Ce MPEABMKIA
Mocye/[Balla PerucTpalus 3a THProBHUs Ha PETyIUpaH Maszap WiH APYro MICTO 32 ThProBus (JJOKOJIKOTO TOBa
€ JIONYCTHMO OT npasuiara Ha DoH/a), Te ce OLEHSBAT [0 EeMHCHOHHATA MM CTOWHOCT JI0 J]aTaTa Ha BIMCBaHe
Ha JPY’KECTBOTO B ThPIOBCKUS perucThbp. Ciesl BIUCBAHETO, TOCEIBAIAaTa OLIEHKA Ha aKIIUUTE C€ N3BBPLIBA
0 pesa Ha T. 4 mo-rope.

5.6. (nosa — pew. om 18.04.2023 2.) B ciryuanTe Ha npuAoOWBaHe HA MpaBa OT JAJICHO IPYXKECTBO MPH EMUCHS
Ha BapaHTH ¢ 0a30B akTHB ObJEIIa eMUCHsI OT aKLIWU Ha JAPY>KECTBOTO ce MPHU3HABA B3eMaHe (Ha mpasa) OT
Jarata, OT KOSITO MPUTEKATENUTE Ha aKIMK B IPY>KECTBOTO HAMAT TPABO Jia MOJyvaT Npasa 3a 3anicBaHe Ha
BapaHTH (JaTaTa, CJIeJ KOSATO CKIIOUEHH CACIKU C aKIMUTE HE BB3/IEHCTBAT BBPXY MPABOTO 32 NPUA0OHBaHE
Ha MpaBa), 0 AaTaTa Ha PerucTpUpaHe Ha IpaBara B IeN03UTapHaTa HHCTUTYLHS.

CroifHOCTTa Ha B3€MaHETO CE M3UMCIISIBA HA OCHOBATa Ha ciieqHaTa ¢hopMyna:
R, =N X P.

KBIETO:

Rr — B3eManero;

N — OposT Ha mpaBara;

Pr — menara Ha mpaBoTo.

Ilenara Ha IPaBOTO ce M3UYKCISABA Upe3 clieHaTa hopMya:
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Pl+ (Pi+PW)XNr
N, + 1

B =P

KBJIETO:

Pr — menara Ha mpaBoTo;

P) — 1tenara Ha mocieAHaTa OIleHKa Ha akIusITa (Ipean OTACITHETO Ha ITpaBaTa);

Pi - eMuCHOHHaTa CTOWHOCT Ha aKI[UUTE OT 0A30BHS aKTUB (IICHATA HA YIPAKHIBAHE HA BAPAHTHUTE);
Pw - eMHuCHOHHATa CTOMHOCT Ha BapaHTHUTE;

N; — OposT Ha BapaHTHUTE B €THO MPABO.

Ot maraTa Ha pervcTpallys Ha mpaBaTa B JENO3UTapHATA WHCTHTYIMS, CHIIUTE CE MPU3HABAT KaTO aKTUB B
noptdeiina Ha DoHma N0 1IeHa, oNpe/iesieHa Mo mocoyeHata Gopmysia mo-rope.

5.6.1. (nosa — pew. om 18.04.2023 2) [Ipu HEBB3MOXKHOCT Ja C€ IMPWIOKAT HAYMHHUTE 33 OICHKA MO T. 3
CIIpaBeIiIMBaTa CTOMHOCT Ha MpaBa MPU EMHCHS Ha BapaHTH Ce OMPE/eNs 1Mo IieHa, MPEICTaBIsIBaIla pa3inka
MEKIy IICHATa Ha CHINECTBYBAIUTE aKIHH Ha JPY)KECTBOTO, OMpEIC/ICHa CIIOpe] W3UCKBAHUsTA Ha T. 3
CHOTBETHO T. 4, ¥ cOOpa Ha EMHCHOHHATA CTOMHOCT Ha aKIIMUTE OT 0a30BUs aKTHB U EMHCHOHHATA CTOHHOCT
Ha BapaHTUTE, YMHOXEHA 110 ChOTHOIIIEHUETO Ha OpOsi Ha BAPAHTHTE B €IHO MPABO.

5.6.2. (noea — pew. om 18.04.2023 2) OT naraTta Ha 3alMCBaHe Ha BapaHTHTE B pe3yJTaT Ha YHpaKHsSBaHE Ha
nmpaBaTa A0 JaTaTa Ha PEruCTpUpaHe Ha BAPAHTUTC W BIIMCBAHCTO MM B ACHIO3UTAapHATa HWHCTUTYLUA
3alMCaHUTE BAPAHTH CE OTPA3sBaT KaTo B3eMaHe, KOeTo ce Gpopmupa, Kato OpOsIT Ha 3alMCAHUTE BapaHTH Ce
YMHOKH [0 cyMara OT CTOMHOCTTA Ha €JHO IPaBo MO MOCIEJHATA OLICHKA IPEAN 3alIMCBAHETO HA BapaHTHTE,
paszerneHa Ha OpoOsi Ha BapaHTUTE B €IHO IPABO M EMUCHOHHATA CTOMHOCT HA €WH BapaHT.

B,
R:Nn X (PW+N—T)

KBJETO:

R — B3eManero;

Nn — OpoAT Ha 3amHrcaHUTe BapaHTH;

Pw — eMHUCHOHHATa CTOWHOCT Ha €INH BapaHT;
P: — cToliHOCTTa Ha €7THO TPaBo;

Ny — OposIT Ha BapaHTHUTE B €THO MPaBO.

Or JlaTaTa Ha 3allMCBAHC Ha BAPpAaHTUTC B PE3YJITAT HAa YIIPAKHABAHE Ha IIpaBaTa /10 JJaTaTa Ha 3arljialllaHe Ha
€MHCHOHHATa UM CTOMHOCT Bb3HHUKBA 3aAbJDKCHUC KbM APYIKECCTBOTO — CMUTCHT.

5.6.3. (nosa — pew. om 18.04.2023 2.) OT natara Ha BIIUCBAaHE HAa BapaHTHUTE B JCTIO3UTAPHATA MHCTUTYIHS JIO
JataTta Ha BbBEXK/IAHE 32 ThProBHUsI HA ChOTBETHOTO MSCTO 32 ThPIrOBHs, BapaHTUTE CE MPH3HABAT 10 IICHA,
M3YKCIICHA 110 clieqHaTa GpopmyJia:

P—P+E
=R+

KBJETO:

P — nenara Ha Bapanra;

Pw — eMuCcHOHHATa CTOWHOCT Ha €JINH BapaHT;
P: — croitHOCTTa Ha €THO TPaBo;

N — OposiT BapaHTH B €IHO NPABO.

CHe}I BBBCKIAHC HAa BAPAHTUTEC 3a ThProBUA Ha CbOTBETHOTO MACTO 3a ThProBUs ClIpaBEJInBaTa UM CTOMHOCT

ce ompenens ChIIACHO METOJAUTE 3a OLICHKA HAa LEHHU KHIDKA, AOMYCHATH A0 WIKM ThbPIyBaHU Ha PEryjIupaH
Trazap Wi IPyro MICTO 332 ThPTrOBUSL.
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6. (usm. — pew. om 18.04.2023 2,) CrpaBeyiiBaTa CTOMHOCT Ha ASJIOBE HA KOJEKTHBHHU WHBECTHIIMOHHH
CXeMH, MOJYYHJH pa3pellieHHe 3a M3BbpPIIBaHe Ha AeiiHocT cbriacHo JupextuBa 2009/65/EO nHa
EBponeiickust napiaamMedT 1 Ha ChBeTa W/HIJIN HA APYTH NPEANPUATHS 32 KOJEKTHBHO HHBECTHPAHE 10
wi. 38, an. 1, 1. 5 or 3IKUCAINKU, BKIIOYHTETHO B CIyYyauTe HA BPEMEHHO CIUpaHE Ha OOPaTHOTO
W3KYITyBaHEe, ce OIpeeNs MO MocieqHaTa o0sBeHa IleHa Ha 00paTHO M3KYIyBaHE 3a JACHA, KbM KOWTO ce
M3BBPINBA OIIEHKaTa. B cirydail ue BpeMeHHOTO criupaHe Ha 00paTHOTO M3KYIyBaHEe Ha JSUIOBETE € 3a IEPHUO/T
mo-16abr 0T 30 AHH, MOCKIEBAIaTa UM OIICHKA CE M3BBPIIBA MO CIPaBEUIMBAa CTOMHOCT Ha €IUH JSUT Ype3
MIpUIaraHe Ha MeTo/la Ha HeTHAaTa OalaHCOBa CTOMHOCT Ha aKTHBHUTE CBHIVIACHO T. 4.2.

7. (noéa — pew. om 18.04.2023 2.) [TocenBaria oleHKa Ha aKIIUA U ASJI0Be, H31aBaHU 0T 0OPCOBO THPIryBaHH
¢onnose u apyru 6opcoo ThpryBanu npoayktu (ETFs, ETNs u ETCs), BKJIIOYMTEIHO IsIJIOBE HA
KOJIEKTHBHHM MHBECTUIIMOHHHU CXeMHU U HA APYTH NPeANpPUATHS 32 KOJIEeKTHBHO HHBECTHPAaHE Mo 1wiI. 38,
am 1, 7. 5 or 3SAKUCAIKMH, npu KOUTO CHIICCTBYBAT OIPAHUYCHHUS 32 IMOKYINKA U 00paTHO U3KYITyBaHE 3a
orpeselieH Kilac MHBECTUTOPH /WM ONpeAesICH pa3Mep Ha MOpbUKaTa, U B Pe3yATaT Ha TE3U OTPaHUUCHUS
QDOHIBT HE MOXKE 1A 3aKyIH aKIIUUTE U JSUIOBETE AUPEKTHO OT M3/AATENsI M ChOTBETHO Ja TIPEsBY 32 00paTHO
M3KYITyBaHE MMPUTEKABAHUTE OT HETO JISJIOBE, TO (PMHAHCOBUTE HHCTPYMEHTH CE OIECHSIBAT:

a) 110 [IeHa Ha 3aTBapsHe Ha CKJIIOUEHUTE C TSIX CAETKU Ha peryyMpaHus Mazap Ha HEeHHHU KHIDKA, Ha KOHTO ce
Teprysar asnosere u akiunte Ha ETFs, ETNs u ETCs, o0siBeHa upe3 crcTeMaTa 3a ThProBHS WIH B OOPCOBHS
OroJIeTHH, TIPH 3aTBAPSHE Ha Ma3apa 3a MociIeaHNs PabOTEeH JIeH.

0) Ipu HEBB3MOXKHOCT J1a ce MpUiIoxku 0. ,,a”° mpsutoBere u akuuute Ha ETFs, ETNs u ETCs ce onensBar mo
nocjeqHaTa M3YUCieHa W 00sBeHa OT CHOTBETHHS PEry/IMpaH Ia3ap WHAWKATHBHA HETHA CTOHHOCT Ha
akTuBMTe Ha emuH 1su1 (INAV-indicative net asset value).

B) MPHU HEBB3MOXKHOCT Ja C€ MPHJIOKHM HAYMHBT Ha OLIEHKA IO IpPEeaXOJHaTa TOYKa, KakTo U B CiIy4ail Ha
cnupane Ha oOpaTHO u3kynyBaHe Ha nsutoBete/akuunte Ha ETFs, ETNs u ETCs 3a nepuoa no-abirsr ot 30
TTHY, CHIIIUTE CE OLIEHSIBAT I10 ITOCIIeTHATA OTIPEIeIIeHa i 00SIBEHA OT ChOTBETHISI M3JaTell HETHA CTOMHOCT Ha
AKTUBUTE HA €MH ST/ aKIIHs.

8. (npeduwna m. 7 — pew. om 18.04.2023 z.) CnpaBeanuBaTa CTOHHOCT Ha 00JMranuu v Apyru ¢popmu Ha
CEKIOPUTH3HPAH ABJI (IbJITOBH LEHHH KHHMKA), JOIYCHATH 10 WIH ThPIryBaHHM HA peryJiupaH nasap
WJIM IPYro MfIcTO 3a Thprosus B Peny0sukxa bearapus, ce onpenens:

a) 10 CpEAHOIIpETEerIeHaTa 1IeHa Ha CKIFOUEHHUTE C TAX CHCJIKU 3a JIeHs, KbM KONTO ce U3BbpIlIBA OLICHKATa,
00sIBEHa Upe3 cUcTeMara 3a ThbProBHs M B 00pCOBUS OIOJIETHH, aKO 00EMBT Ha CKJIIOYCHHUTE C TSIX CIACIKHU 3a
TO3M JeH € He o-Manbk oT 0.01 Ha cTo oT 00emMa Ha ChOTBETHATA EMHCHS;

0) ako He MOJKe J1a ce ONpe/eNH LIeHa 110 peja Ha OyKBa ,,a”, IEeHaTa Ha OOJIMTAIlUUTE € CPEIHONPETerJICHaTa
LIEHa Ha CKJIIOYEHUTE C TAX CHEJKH 3a Hai-OJMM3KuUS JCH, 32 KOWTO UMa CKIIIOUCHHU CHENKH, IPe3 MOCIeIHUs
30-1HEBEH nepHoA, IPEAXOKIALL I€Hs, KbM KOHTO c€ U3BbPILBA OLCHKATA;

B) B CIIy4aHTe, KOraTo ce ONpeAess CIpaBeUINBaTa CTOHHOCT Ha OOJIUralliy, 10 KOUTO MPEACTOH IUIAlllaHe Ha
JNXBA, U MyOIMKyBaHaTa Ype3 cUcTeMaTa 3a ThPrOBHsI WK B OOpcoBHs OIOJETHH I[eHa Ha CKIIIOYEHHU C TAX
CZIEJIKH MJIM Ha LIeHa ,,KyIlyBa~ € HeTHa, CIIpaBeJINBaTa CTOMHOCT ce (hopMHUpa, KaTo KbM IyOJIMKyBaHaTa LieHa
ce npubaBy ABHDKUMUAT JIMXBEH KYITOH KbM JlaTaTa Ha U3BBPIIBAaHE Ha OI[CHKATA.

CroitHOCTTa Ha HaTpyINaHaTa JINXBA CE OIpeIeNis Ype3 U3IMOI3BAHETO Ha ClIeAHaTa popMmya:

C A
Accint = F « — % —
n F

KBJIETO:

AcciInt — e HaTpyaHUAT JIMXBEH KYIIOH;

F — rmaBHUIaTa (HOMUHAIHATA CTOMHOCT) HA OOJIMTAIINATA;

C — roIMIIHUSAT JINXBEH KYIIOH;

N — OpOSAT HA JIMXBEHUTE ILIANAHKS B FOJMHATA;

A — M3MMHAJIWTE JUXBOJAHMA OT HAYaJIOTO HA JIMXBEHHUS IEPUOJ [0 JaTaTa Ha M34YUCIIeHusATa. J(HUTE ce
M34YuCIIABaT Ha 6a3a 30 JHM B Mecell Wi peayieH Opoil THU B 3aBUCHUMOCT OT PETJIAMEHTAIIUATA B IIPOCIIEKTa
3a ChOTBETHATA EMHUCHSI.

E — OposT muu B TeKymus uXBeHHs nepuon. Jaute ce m3uncisasar Ha 6a3a 360, 364, 365 wm 366 nHU B
TOJIMHATA, WM peaieH OpOoil THHU B 3aBUCHMOCT OT PETJIaMEHTaIUATa B IPOCIIEKTa 32 ChOTBETHATA EMUCHSL.
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KbMm HeTHaTta meHa ce moOaBs HATpyHaHUS JUXBEH KYNOH KbM JCHS Ha HM3BBPIIBAHE Ha OICHKATa M
M34HclIeHaTa OpyTHA LIeHa Ce U3IT0JI3BA 3a MMOCJICABAIlA OLICHKA Ha 00JIUranusITa.

9. (mpeduwna m. 8 u usm. — pewr. om 18.04.2023 z.) [Ipn HEBB3MOKHOCT /1a Ob/le MPUJIOKEH PeabT MO T. 8,
OykBM ,,a” — ,,0” npu (opMHpaHe HA cIpPaBeIJUBATA CTOIHOCT Ha O0JUranuu M APyru GopmMu Ha
CEeKIOPU3NTHUPAH IBJT (IHJTOBH IEeHHU KHH:KA), TOMYCHATH 10 WJIM THPTryBaHU HA peryJHpaH nazap
WIH JPYro MSICTO 32 THPrOBHA, KAKTO U 32 ONpeAe/isiHe HA CIPaBeJIMBATa CTOIHOCT HA 00JMIanuu,
KOHNTO He ce ThPryBaT W He ca JONMYCHATH 10 ThHProBHs HA PeryJiMpaHu Na3apu Wiu Ipyru Mecra 3a
THProOBHs, CE MPHUIIAara METOIbT Ha JJUCKOHTUPAHUTE HETHU MApUYHU MOTOIHU 1O opMyraTa mo-10iry ¢ Hopma
Ha JIUCKOHTHPAHE:

a) HacTosIaTa JOXOJHOCT JIO Tajie’ka Ha ICHHH KHMXAa ChC CXOJHU XapaKTEPUCTUKU (BH[, YCJIOBUS Ha
TUTaNaHe ¥ MaJexk), TOMyCHATH JI0 WM THPTYBaHHM HAa PETyIUpaHH Ma3apy WK JIPYTH MecTa 32 ThProBus,
KOpPHUTMpaHa C PUCKOBa MpeMHMsl, OTpa3sBalla PUCKa Ha eMUTCeHTa. M300phT Ha IIEHHATAa KHHUra, YUSTO
JIOXOJTHOCT IO Majeka Ie Ce HW3IMO0JI3Ba KaTO HOpMa Ha JUCKOHTHUPAHE, KaKTO W PHCKOBaTa IMPEMUS,
OTpa3siBallla pUCKa HAa EMHTEHTa, C KOATO IIe Ce KOpUrupa n3bpaHaTa HOpMa Ha JMCKOHTHpPaHE, Ce
000CHOBABAaT Upe3 CpPaBHUTENCH aHAW3. M3TOUHUK Ha MH(GOpMAIHS 32 CPABHUTEIHUTE XapaKTCPHUCTUKH €
eKeIHeBHUAT OrosieTH Ha bbarapcka ¢onmoBa Oopca, oduIMANTHUTE OOJIETUHU HA YYXKICCTPAHHUTE
peryaupaHy Mma3apy Wik ChOTBETHH MECTa 332 ThPrOBUs, HA KOUTO Ca JIOMYCHATH WJIM C€ ThPryBaT KHHXATA,
WK IpYyTa eNCKTPOHHA CHCTeMa 3a IICHOBA WH(OPMAITHS;

0) HacTosIIaTa JOXOIHOCT JI0 TaJie)ka Ha JIbPIKaBHU IIEHHU KHIMKA ChC CXOJIHU YCJIOBUS Ha IJIAINAHE U MAJeK,
KOpHUTHUpaHa C PUCKOBA MPEMHsI, OTpa3sBallia pUCKa Ha EMUTCHTA U JIaJICHATa [ICHHA KHUTA;

B) MPH METO/Ia HA TUCKOHTUPAHUTE HETHU MAPUYHM MOTOIM CE U3MOJI3Ba cieaHara GpopMyna:

. i i F
4 2 (L+7/m)imtHw - (147 /n)imttw
i=

KBJIETO:

P — 1ienaTta Ha nieHHaTa KHWIa;

F — rmaBHHMIIATA HA IEHHATa KHNTA;

C — roMIIHUAT KYTIOH Ha O0JTUTAIUITA;

N — OpOSAT HA JIMXBEHUTE ILJIAIIAHUS 3a TOJIUHA,;

N — oOmusaT Opoii Ha TUXBEHUTE ILIAIIAHUS;

I — MPOIICHTHT Ha JUCKOHTUpaHe (PaBeH Ha J0X0Ja JI0 MaexKa);
| — MOpEeIHUAT HOMED Ha JIMXBEHOTO IIJIalaHe.

JIHU 10 CJIeJiBAIllOTO JIMXBEHO IJalllaHe

W =
00111, 6poN AHU MEXAY JiBe JINXBEHH IIAIAHUA

10. (npeduwna m. 9 u usm. — pewr. om 18.04.2023 2.) CripaBeyinBaTa CTOMHOCT Ha MPEXBBPJIAEMH IeHHH KHUKA
U MHCTPYMEHTH Ha NAapUYHHUS Ma3ap, IOMYCHATH A0 WJIM THPryBaHM Ha MecTa 3a THProBuUsl, NpPHU
aKTHBeH na3ap, B 4y:k0MHAa, ce ompeesis 0 CISIHUS HAaulH:

10.1. (npeouwna m. 9.1. u usm. — pews. om 18.04.2023 z.) 3a IEeHHN KHWKa, THPTYBaHU Ha pETyJIUpaHH Ma3apH U
JpYyTH MECTa 3a ThPrOBHS:

a) IO IOcJieIHa 1IeHa Ha CKIIIOYEHA C TAX CJIeJIKa Ha ChOTBETHHMS Iasap 3a JCHS, KbM KOMTO ce M3BbpIIBa
OIIEHKATa,

0) pu HEBB3MOXKHOCT JIa c€ MPUIIOKK HAaYMHBT 32 OICHKA 10 OYKBa ,,a” OICHKaTa ce W3BBPIIBA IO IeHA
,,KyIlyBa” TIpH 3aTBapsiHE Ha Ia3apa 3a JeHs, KbM KOHTO ce M3BBbpLIBAa OLEHKaTa, 00sBEHa B €JIEKTPOHHA
crcTeMa 3a [ICHOBa WH(pOPMAIHs Ha IIEHHU KHUXKA,

B) TIPY HEBB3MOXKHOCT J1a C€ TPWJIOKHM HAYMHBT 3a OIIeHKa 10 OyKBa ,,0” OIleHKaTa ce U3BBPIIBA 10 IMOCIEAHA
LIeHa Ha CKJII0YEHA C TSIX cIeIKa B paMKuUTe Ha nociequus 30-aHeBeH nepruo, Mpeaxoxkaanl AeHs, KbM KOWTO
ce U3BBPIIBA OLIEHKATA;

') B ciy4ail 4e 1ieHaTa Ha OOJMTaIliy € U3YMCIIeHa Ha OCHOBaTa Ha OPYTHU II€HH, TS CE M3ITOJI3Ba MPSAKO 32
oueHkarta. [Ipu ycioBue 4e 1ieHaTa Ha OOJIMTAIMKUTE € 3YKMCIICHAa HAa OCHOBAaTa Ha HETHHU LICHU, ChOTBETHO CE
npwiara T. 8, 0. ,,B”.
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10.2. (npeouwna m. 9.2. u usm. — pewt. om 18.04.2023 2.) AKo He MOXKE Ja Ce ONMPEASiH IIeHa 110 pea Ha TOYKa
10.1, 6. ,,a” —,,B”, OlIcHKaTa Ha [ICHHUTE KHI)KA CE M3BBPILBA MPH CHOTBETHOTO MpHJIArane Ha T. 4, T. 5 WK
T. 9.

11. (mpeouwna m. 10 u uzm. — pewr. om 18.04.2023 2,) CripaBeayiiBaTa CTOMHOCT Ha J€PUBATHBHU (PMHAHCOBHU
HHCTPYMEHTH, AONMYCHATH 10 WJIH ThPTYBaHM Ha PeryjupaH ma3ap Wid JAPyro MsicTo 3a ThpProBusi B
Bbvarapus, ce onpenens ceraacho T. 3.1 — 3.3.

12. (npeouwna m. 11 u usm. — pews. om 18.04.2023 2.) CripaBeajinBaTa CTOMHOCT Ha JAePUBATHBHHU (PMHAHCOBH
HHCTPYMEHTH, TONMYCHATH /10 WJIM ThPTYBAHH HA MECTA 32 THProOBHs, MPH AKTHBEH NMa3ap, B 4y:KONHA,
ce omnpenens cbriacuo 1. 10.1.

13. (npeouwna m. 12 u uzm. — pew. om 18.04.2023 2.) IIpu HEBB3MOKHOCT Jla ObJaT NpUWIoKeHu T. 11 u 12 npu
(dopmupaHe Ha cripaBeIIMBaTa CTOWHOCT Ha OMNIIMHU, JOIYCHATH A0 WM THPTYBaHU Ha PEryJMpaHU Mazapu
WM IPYTH MECTa 3a ThPTOBHUS, CIIPABEIMBATA CTOMHOCT C€ OTpe/esisl KaTo ce M3MoI3Ba moaxoasT Ha Black-
Scholes 3a onpenensiHe Ha 1ieHa Ha ommusa. MozaensT Black-Scholes TpeTupa onenkara Ha omniwm 3a MOKymKa
(xon omuuu), mopaau ToBa GOpMHUpPAHETO Ha CTOMHOCTTA Ha MyT OMUUSATA IIe ¢ (YHKIHUS Ha LeHaTa Ha KOJI
OIIIIMS 32 CHOTBETHHUS AKTUB MIPU CHIIUTE YCIOBUSL.

dDopMynaTa 3a OMpCAC/IsIHE Ha IICHATAa Ha ITYT OIIIUA €, KaKTO CJICABa:
P=C+Xe =S,

KBJICTO:
C — 1ieHaTa Ha KoJl OILMATA, U34ucieHa o Mozeia Ha Black-Scholes;

X — meHaTa Ha ynpaxkHsaBaHe Ha omnmusTa (Strike price);

e —2.71828, ocHoBaTa Ha HaTypajHaTa JIOTapUTMUYHA (PYHKIIHS;

I — GE3PUCKOB JIMXBEH MPOLICHT;

T — CPOKBT [0 Majie’ka Ha OMLKSATA B TOANHU;

Xe™ = PV (X) — HacTosimaTa CTOMHOCT Ha LIEHaTa Ha yIPaKHSIBAHE Ha OIIMATA;
So — Tekyiara 1eHa Ha 0a30BUs aKTUB (TO3H, 32 KOMTO OMIMATA € KOHCTPYHUpaHa).

WzuncnsBane Ha neHara Ha Ko onuusta (,,C”) 3a ChOTBETHHS aKTHB ChC ChIIUTE napameTpH (popmyia Ha
Black-Scholes):

CO = SON(dl) - Xe_rTN(dz)
KBIACTO:

_In(So/X) + (r + 0%/2)T

! o\T
dz - dl - O-ﬁ
U KbACTO:

Co — TekymaTa CTOHHOCT Ha KOJI OIIHATA;

So — Texymiara ieHa Ha 0a30BUS aKTHB;

N(d) — BeposiTHOCTTA €IMH CITyYacH OIUT BbPXY CTAHJAPTHOTO HOPMAITHO PasIpe/ieieHHe 1a UMa CTOHHOCT
no-mainka ot d. CbOTBEeTHUTE CTOWHOCTH MOTaT J1a C€ HaMEPAT B TaOJIHMIU CbC CTOWHOCTUTE HA HOPMAIHOTO
pasnpezeseHue;

X — 1IeHaTa Ha yNpaKHIBaHE HA OTLUATA;

e —2.71828, ocHoBaTa Ha HaTypajHaTa JIOTapUTMUYHA (HYHKIIHS;

I' — 0€3pUCKOB JTMXBEH MPOIICHT;

T — cpOKBT JI0 NaJIeKa Ha OIIUSITA B TOUHH;

Xe™™ = PV (X) — HacTosiaTa CTOWHOCT Ha [IEHATa Ha yIPaXHABAHE HA OIIIKUATA;

In — byHKIMsITAa HATYpAJICH JIOTAPUTHM;
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G - CTaHAapTHOTO OTKJIOHGHHE Ha HOpMaTa Ha BbB3BPAllaéMOCT Ha ToAWIIHA ©0a3za (TMOCTOSIHHO
KanuTaau3npaHa) Ha 6a30BHsI aKTUB (BOJATHIIHOCT).

CranmgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha Bh3BPAIIaeMOCT 3a N HaOIIIOJIEHNs ce U3YHCIsABa 1o (hopMyIaTa:

n
n Zm—f)2
O':
n—1 n
t=1

kbaeTo ' e cpennara Bb3BpaiaeMocT 3a mepuoja Ha W3Baakara. Hopmara Ha BB3BpaIaeMocT B JICHS t ce
OIIpPeIENs B ChOTBETCTBHIE C IIOCTOSHHATA KarmuTaau3anust karo r=In(Sy/St.1).

14. (npeouwna m. 13 u usm. — pews. om 18.04.2023 2.) IIpu HEBB3MOKHOCT Ja ObaaT npuiIokeHu T. 11 u 12 npu
(dopmupane Ha crpaBeUIMBaTa CTOMHOCT Ha BapaHTH, JOMYCHATH JIO0 WK ThPTYBaHU Ha PETYIUpPaHU Ma3apu
WIK IPYTHM MecTa 3a ThpProBHS, WJIM THhPryBaHM Ha M3BBHOOPCOBU Ma3apH, CIpaBeAMBaTa CTOHHOCT ce
ompezessi Karo ce u3noi3Ba Gopmysara mo T. 13 3a u34uClIsBaHE HA IICHATA HA OMIMM 3a MOKYyNKa (KOJ
OTIITHIH ).

15. (mpeouwna m. 14 u usm. — pew. om 18.04.2023 2.) [Ipu HEBB3MOXKHOCT Aa Obae npuiaoxkeHa T. 11 u 12 npu
(bopmupane Ha cripaBeUIMBaTa CTOWHOCT Ha (DIOYBPCH, TOMYCHATH J0 WIN ThPTyBaHH Ha PETyJIHPaHU Ma3apu
WK IPYTH MECTA 3a ThPrOBHs, CIIPABEINBATA CTOWHOCT C€ OIPEIENIs MO CIICIHHS HAYHH:

F={S—PV(D,0,T)}*(1+Rf)T

KBJETO:
F — nenara Ha Groubpc KOHTPAKT;

S — cnoT 11eHaTa Ha 0a30B aKTHB;

PV(D,0,T) — HacTosIaTa CTOMHOCT Ha OYaKBaH AMBUIEHT;
Rf — O6e3pucKOB JIMXBEH MPOLICHT;

T — Opoit 1HU Ha KOHTpaKTa, pa3zeiicH Ha 365.

16. (npeouwna m. 15 u usm. — pewr. om 18.04.2023 2.) CripaBeijiiBaTa CTOMHOCT Ha IePUBATHBHHA (PMHAHCOBH
HHCTPYMEHTH, THPTryBaHH HA N3BbHOOPCOBM Ma3apH, ce ONpeaess Mo IIeHa ,,KylyBa~ Ha MapKeT-MEeUKbp
IIPY 3aTBapsHE Ha Mas3apa B HOCJIEOHMS padOTEeH JIeH, MPeIXoKaall AeHs Ha U3BbpIIBaHEe Ha oleHkara. [Ipu
HEBB3MOXKHOCT /1a O'b/Ie IPUIIO’KEHO IIOCOYEHOTO MPABUIIO:

16.1. CnpaBemimuBata CTOMHOCT Ha OIMIMH, THPIYBaHM Ha HM3BBHHOOPCOBH Ia3apH, ce OMpeJelis KaTo ce
n3nonsBa Gopmynara mo T.13.

16.2. CnpaBemnuBaTa CTOMHOCT Ha BaIyTHUTE (QOPYBPAHH AOTOBOPH CE€ ONpeneNs KaTro Ce M3I0JI3Ba
¢dopmynara mo-gony. Korato cpokbT 710 Tajieka Ha BallyTHHTE POPYBPAHU JOTOBOPH € MO-MalbK OT 1 Mecel|
U B CIy4ail, ue ca HaJMIe HE3HAYMUTENHN Pa3INKH M0 OTHOIIEHHE HAa CTOWHOCTUTE Ha JINXBEHUTE MPOLIEHTH,
Nopaay KpaTKus CPOK M NPEHEeOpeXMMO MAaJKOTO BIIMSHHE Ha JUCKOHTOBUTE (akTOpH, ce Ipuema, 4e
(hopybpAHMAT BATYTEH KypC KbM JlaTaTa Ha OMpeAeNsiHe Ha CIpaBeyinBaTa CTOMHOCT (t) € paBeH Ha TeKyIIHs
CIIOT BAJIyTEH KypC.

P
A+i)T D (1+i5)T 0

Vt:NX

KBJIETO!

V1t - cToiiHOCT Ha QOPYBPAHUS JOTOBOP;

N — pa3mep Ha GOpyBPAHUS JOTOBOP;

C - Texymus CIOT Kypc MEKAY JIBETE BATYTH;

P — ¢opybpreH BanyTeH Kypc, JOTOBOPEH MPU CKIIIOYBAHETO Ha (OPYBPIHHS JOTOBOD;

W nBara BamyTHH Kypca ce u3pa3siBaT KaTo €IMHUIM BaiyTa B 3a eqna eauHumma Bamyra A.
IA — 0e3pUCKOB JINXBEH MPOIICHT 3a BaJlyTa A;

iB — 6e3prcKoB IMXBEH MPOLICHT 3a BaiyTa B;
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T — mata Ha magex Ha GOPYBPIAHUS TOTOBOP;
t — Texkyma mara.

16.3. CopaBennuBaTta cTOWHOCT Ha (GOpybpaM, pa3iuYHU OT MOcoueHHuTe 1o T.16.2., ce onmpexnenst Karo ce
n3nonsBa Gopmynara mo T.15.

17. (npeouwna m. 16 — pewr. om 18.04.2023 2.) CnpaBeyiuBata CTOMHOCT Ha (PMHAHCOBM HWHCTPYMEHTH,
JAOIYCHATH 10 THPrOBHUsI HA MOBeYe OT €JHO MSICTO 32 ThPrOBHS, C€ ONPEALIA [0 LICHU, ONOBECTSIBAHU
MyOJIMYHO OT MSCTOTO 3a TBHPTOBHs, Ha KOETO YIPABISBAIIOTO APYKECTBO MMa OCHTYpPeH IOCTBI U
(PMHAHCOBUAT MHCTPYMEHT € IMIbPBOHAYATHO 3aKYIICH.

18. (npeouwna m. 17 u usm. — pew. om 18.04.2023 2.) B cnydaunTe, KOoraTo He ce MPOBEkKAa ThPrOBHS Ha MSCTO 32
TBHProBus B paOOTHHU THU 3a CTpaHaTa WM KOraTo AaJeHd (UHAHCOBU MHCTPYMEHTHU Ca BPEMEHHO CIIPEHU OT
TBPrOBUS, 3a TIOCIEABAlla OIEHKAa Ha (PMHAHCOBUTE HMHCTPYMEHTH, AONYCHATH AO WIM THPTYBaHW Ha
peryaupa mnasap, ce IpueMa OLEHKaTa, BAIMIHA 33 JEHs Ha IociaeaHaTa Thproecka cecud. [Ipu nocnenpaina
OIIEHKa Ha OOJHTraIuu Mo pela Ha U3pedeHrne TbPBO CE OTYMTA W HATpyIaHaTa JINXBa 32 ChOTBETHHUTE JTHU.
[IpaBunoTo ce mpuiara U B CIIy4anTe, KOraTO Ha MSACTOTO 3a THPIOBUS HE Ce MPOBEXJA THPrOBCKA CECHUS
mopajy HepaOOTeH B CHOTBETHATA CTPaHA JIeH, KOWTo e paboreH B Pemybnuka bearapus. IlpaBunoro He ce
MprJiara, KOraTo Ha MSCTOTO 32 ThPTOBHsI HE CE MTPOBEXKIAT THPTOBCKH CECHU 3a TOBeYe OT 5 paboTHH AHHA. B
TO3M Cllydali MoceBaIiaTa oOleHKa ce M3BbPIIBA PH ChOTBETHOTO NpuiiaraHe Ha T. 4, 5, 9, 13 u 15.

19. (npeduwna m. 18. — pew. om 18.04.2023 2.) CnipaBe/uInBaTa CTOMHOCT Ha BJIOTOBETE B 0aHKH, MApUTe HA
Kaca M KPaTKOCPOYHHTE B3eMaHMsI CE OTIpe/ieNs KbM JICHS Ha OLIEHKAaTa, KaKTo CJie/IBa:

a) CPOYHHUTE U OE3CPOYHHTE BIIOTOBE, IIAPHUTE HA Kaca - [0 HOMUHATHA CTOWHOCT;

0) KpaTKOCPOYHHUTE B3EMaHHUs 0€3 OIMPE/IENICH JIMXBEH MMPOLEHT HITH JIOXOJ - IT0 CE0ECTOWHOCT;

B) KPaTKOCPOYHHTE B3EMaHUS C ONPEIENICH JIMXBEH MPOLEHT MIIH JOXO/I - 10 ce0eCTOHHOCT.

20. (mpeouwwna m. 19 — pew. om 18.04.2023 2) PUHAHCOBUTE AKTHBH, J€HOMHUHUPAHHU B YYKIeCTPaHHA
BaJIyTa, c€ MPEU3UYUCIIABAT B JICBOBA PABHOCTOMHOCT, ONpEeNieHa MO LEHTpPaIHUs Kypc Ha bbirapckara
HapojHa OaHKa, BAJIHUJICH 3a JIeHs, KbM KOWTO C€ U3BBPIIBA OI[CHKATA.

21. (npeouwna m. 20 u uzm. — pewr. om 18.04.2023 2.) IlocneapamaTa orieHKa HA HHCTPYMEHTHTE HA TAPUYHUS
na3ap, 10MyCHATH 10 WJIU THPryBaHU HA PeryJHPaH Ma3ap Wi APYro MscTo 3a THProBus, Ce ONpeaeIs
cbriacHo T. 10.1. [Ipu HeBB3MOKHOCT 11a ce npuioxku T. 10.1, KakTo U 3a MHCTPYMEHTHUTE Ha MApUYHUSI T1a3ap,
KOUTO HE C€ THPT'yBaT Ha PETyJIHpaH Ma3ap WIA APYTo MSCTO 332 ThPTOBHUS, CE€ U3IIONI3BAT CIETHUTE (DOPMYIIH:
CroitHOCTTa Ha IEMO3UTHHSA CEPTU(UKAT Ce OMpeests o cienHaTa (hopMyIa:

MV
PCD= d

[1+ (i % 363)]

KBJIETO:

MV—Nx[1+< ¢ X d )]
N 100 " 365

Pcp e croiiHocTTa Ha JIETTIO3UTHUS cepTU(UKAT;

MV — croifHOCTTa Ha JIeNO3UTHUS cepTUUKAT Ha MAJEkKa;

N — HOMUHaJTHaTa CTOMHOCT Ha ACTIO3UTHUS CepTU(HKAT;

d — Opoii IHU OT AEHS, KbM KOWTO Ce OIpeieNis OIIeHKaTa J10 Maexa;

| — TUCKOHTOB TIPOLIEHT;

C — TMXBaTa, IIaTHMa BBPXY Jero3npaHara cyma, IocoYeHa BbpPXy cepTHU(HKATA.

Kparkocpounure nbpaBHU IIEHHH KHIXKA (CHKPOBUIIHU OOHOBE) Ce OLIEHSIBAT 1O opMyliaTa:
pra = N[1= (i 55
= —|ixX—=
v 365
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KBJIETO:

P1b e 1ieHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHMHAaTHATa CTOMHOCT;

| — IUCKOHTOB IIPOLIEHT;

d — Gpoii mHU OT [IeHs, KBM KONTO ce ompezess oleHKaTa 10 ImaaekKa.

JluckoHTOBaTa HOpMa B TOPHUTE GOPMYJIIH Ce ONpeIeNs ChrilacHo T. 9, OykBa ,,a” wi T. 9, Oyksa ,,0”.
22. (npeouwna m. 21 — pewr. om 18.04.2023 2,) 3a cnpaBeyIMBaTa CTOMHOCT Ha (D)MHAHCOBHU MHCTPYMEHTU Ha

APYKECTBA, KOUTO Ca 00sIBEHU B HCCBHCTOATCIIHOCT, CC U3I10JI3Ba KOC(bI/IHI/IeHT HYyJia, CbOTBCTHO C€ IIpHUcMa, 4
TAXHaTa CIipaBCajInBa CTOMHOCT € HYyJ1a.
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