Hpuiaoxenune Ne 1
o yact I, 0ykBa ,,A” ot IIpaBuiiara 3a oneHka Ha noprdeiisia
U 32 ompe/e/isiHe HA HETHATA CTOMHOCT HA AKTHBHUTE HA
nporosopeH ¢oun ,,JJICK Cradénianoct — EBponeiicku akuuu 3”

MeToau 32 OLIEHKA HA AKTHBHUTE

OcHoBHHUTE NPUHIUIIA NTPHA OLICHKA HA AKTUBUTE HA ®doHga Ca, KaKTo cjaeaBa:

v" Orenka Ha akTuBu Ha DOHIA, HAPUYAHA MTO-HATATHK ,,IIOCIIE/IBAIIA OIIEHKA”, C€ U3BBPIIBA 32 BCEKU
AKTHUB, BKJIIOYHTETHO U 32 IbPBOHAYATHO NPU3HATUTE KbM JaTaTa Ha OIICHKATa;

v Ilpu mbpBOHAYAIHO NPpHI0OKBaHe (IPU3HABAHE) HA AKTUB - 10 LIEHA HA HErOBOTO MPHI00HMBaHE (T.€.
CTpaBe/JIMBaTa CTOMHOCT Ha JNAJCHOTO WM TOJYYSHO BB3HATPAXKICHHE) U 10 JPYr METOJ] Ha
OLICHABAHEC, NPCABUACH B HACTOAIIOTO IMMPUIIOKECHUC,

v" Tlpu mocineaBamio OleHsBaHE Ha aKTUB - 110 CIIPABEIMBA CTOMHOCT, 110 Pe/ia U HAYWHA, OIPEICIICHH B
HACTOSIIOTO MPHIOKEHHE.

MeToau 3a olleHKa HAa aKTUBHTE HA PoHaa:

B cToliHOCTTa Ha aKTUBUTE C€ BKJIIOYBA CTOMHOCTTA HA BCEKU €IMH OT ONpUTexkaBaHuTe oT DoHaa aKTUBU MO
oTyeTa 3a (PMHAHCOBOTO CHCTOSHHE 3a JICHSA, KbM KOHTO Ce W3BBPINBA OIlCHKaTa. TsAXHaTa CTOWHOCT ce
HM3YHCIISIBA, KAKTO CJIE/Ba:

1. CrpaBeyinBaTa CTOMHOCT Ha u3aaaeHuTe oT Penmyonuka Bbarapusi ieHHU KHUKA M HHCTPYMEHTH HA
NMAPUYHHUS Ta3ap, KaKTO U HA W33 eHHTe OT APYyra Ibp:KaBa WieHKAa WIH OT TPeTa IbpKaBa IeHHH
KHHU’KAa ¥ MHCTPYMEHTH HA MAPUYHHUSA Ma3ap, ThPryBaHW HAa MECTa 3a ThPrOBUS NMPH aKTHUBEH Ma3ap, ce
orpeens:

a) Mo IieHa ,,KynyBa” TIpHM 3aTBapsiHE Ha Iazapa 3a JIcHs, KbM KOKWTO Cce U3BBLPIIBA OILICHKATa, 0OSBCHA B
€JIEKTPOHHA CHCTEeMa 3a IIeHOBa MH(OpMAIIHS;

0) B ciy4ail 4e mazapbT He pabOTH B JEHS, KbM KONTO Ce M3BBPIIBA OIEHKATa - IO IIeHA ,,KymyBa’ IMpH
3aTBapsiHE Ha Ma3apa 3a MOCJIeHNs paOOTeH JieH, 00siBeHa B €JIEKTPOHHA CHCTeMa 3a IIeHoBa UH(opMaIus;
B) B Cliy4ail ue 1eHaTa, M34MclieHa ChIlacHO OyKBH ,,a”° —,,0”, € OpyTHa, TS CE U3II0JI3BA MPSIKO 33 MPEOIICHKA.
[Ipu ycroBue e 1ieHara e 4ncra, Ha OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTUKH 110 IEPUOIUIHOCT ¥ PaBHUIIS
Ha JTMXBEHHUTE KYIIOHH, Ts ce MpeoOpa3yBa B OpyTHA U CIIe/l TOBA Ce U3I0JI3Ba 3a MPEOoIeHKa.

2. [Tpu HEBB3MOKHOCT J1a C€ IPUJIOKH T. | ce M3MOA3Ba METOABT Ha IUCKOHTHPAHUTE apuyan nortornn. KaTto
OCHOBA 3a W3YHCIIEHUTA CE W3IOJNI3BAT IIEHH ,,KYITyBa~ Ha IMOCIEAHUTE H3/IJIeHH €MHCHUU ChC ChOTBETEH
MaTtyputeT. Te3n Haill-HOBU €MHCHH ChC CHOTBETEH MATypUTET IMO-HATaThK Ca HApUYaHU 32 KPATKOCT
,»OCHOBHM eMucun’’. Emucusara, ausiTo 1ieHa TpsiOBa jga ObJie onpe/eneHa, ce HapuiaHa ,,ThpceHa eMucus’. 3a
1[eJITa Ha M3YMCIICHUATA IICHUTE Ha OCHOBHUTE €MUCUH C€ M3YHCIISABAT 110 pefa Ha T. 1.

2.1. 3ancnenneTo Ha MICHATE Ha CHOTBETHUTE EMUCHH Upe3 METOJIa Ha TMHEITHA MHTEPITOIAIVs IPeMIHABA
TIpe3 CICTHNUTE eTallu:

a) Ha OCHOBATa Ha IICHH ,,KyITyBa” Ha OCHOBHUTE €MHCHU ce (DopMHUpa KpUBa Ha JI0XO0]1a;

0) B 3aBHCUMOCT OT OCTaThYHHS CPOK JI0 Tajie)ka Ha ThpCEHATa €MHCHUs CE OIPE/LIIi MECTOIOIOKECHUETO
CIIPSIMO Hal-0JIM3KaTa MPeaxosK/aria U Haif-0JIM3KaTa clie/IBamia o CPOK OCHOBHH EMUCHH;

B) oIpenens ce pa3iukara (B JTHU) MEXIy CpOKa J0 Tajiexa Ha JBETe OCHOBHU €MUCHH, KAaKTO U Pa3JINKaTa B
JI0X0/a UM JI0 IaaexKa;

T') I3YUCIISIBA C€ MHOXKHTEI, KaTO pa3jIfKaTa B TOX0a J0 Majexa ce pa3aelisa Ha pa3JinKaTa B THUTE J0 MMaj1exa;
1) OTIpeJiesIs ce pa3iuKaTa B JIHUTE JI0 NaJieXka Ha ThpCceHaTa EMUCHITA U ITPEIX0XKIaliara i OCHOBHA €MUCHS;
€) ToJy4YeHaTa pa3jifKa ce YMHOXKaBa ¢ MHOXKHTENS OT MPEIX0HATA CTHIIKA, 32 JIa C€ M3YUCIIN pa3jinKaTa B
JI0XO0/a JIO Ta/ieXa Ha ThpceHaTa i OCHOBHATA €MUCHS;

K) IOXOMBT JI0 Tajieka Ha ThPCEHATa EMICHS Ce IMOTydaBa, KaTo H3YHCIICHATa B IPEIXO0IHATA CTHITKA Pa3InKa
B JIOXOJIUTE Ce JI00aBH KbM JIOXOAHOCTTA HA OCHOBHATA €MUCHS, IPEIX0K/IAIIa ThPCeHATa;

3) Ha OCHOBAaTa Ha IOJIyYeHHS J0XO] J0 Majeka Ha ThpCeHATa EeMHCHS CE€ M3UUCIIsIBAa OpyTHATa U IigHa 4pe3
M3MI0JI3BaHE Ha cliefHarTa ¢popmyJa:



v c
P = Z 14+ - i—-14+w + Fi—1+w
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n

KBJIETO:
P — enaTta Ha 11leHHaTa KHUTA;

F — rmaBHUIIaTa Ha [ICHHATA KHHTA,

C — roMnIHUAT KyIOH Ha 00IUraIusTa,;

N — Opoli Ha TMXBEHUTE IIAIAHUS 32 TOJIUHA;

N — o0mr Opoit Ha TUXBEHUTE TUIATAHS;

I — IPOIIEHT Ha JUCKOHTUPAHE (paBeH HA JJOXOJa JI0 MajeKa);
| — mope/ieH HOMEp Ha JIMXBEHOTO TUIAIAHE.

JHH JI0 CJIEABAILOTO JIMXBEHO IJIalllaHe

W =
0611, 6pol AHU MEXAY JIBe JIUXBEHU IJIALAHUSA

2.2. N3uucnenara mo ¢dopmynaTta IeHa € OpyTHa W ce HM3IOJ3Ba TMPSKO 3a TMOCTeaBamia MpeoleHKa Ha
CHOTBETHATA JABJITOBA [ICHHA KHUTA.

3. CripaBeiiMBaTa CTOMHOCT Ha AKIMHM M MIPaBa, JOIYCHATH /10 WM THPTYBaHH HA PeryJIMpaH na3ap win
Apyro MsicTo 3a Thprousi B Pemyonuka bwsarapus, ce onpenerns:

3.1. [To cpenHOMpeETErICHATA [ICHA Ha CKIIIOYCHHTE C TAX CACIKH 32 JICHS, KbM KOHTO Ce U3BBPIIIBA OIICHKATA,
00sIBeHa Upe3 CUCTeMaTa 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 EMHCHSI.

3.2. AKkO He MOXe Ja ce OIpeaenyd IleHa [0 MpeaxoJHaTa TOouyka, IIeHAaTa ce OIpeneis Karo
CpeIHOApUTMETHYHA Ha Hall-BUCOKaTa lieHa ,,KyllyBa~ OT MOPBUYKUTE, BAIUIHI KbM MOMEHTa Ha 3aTBapsHE
Ha peryJaupaHus Ta3ap 3a JeHsd, KbM KOWTO c€ W3BBPINBA OIEHKATa, M CPENHONpETEerjeHara IieHa Ha
CKJIFOYEHUTE ChC CHOTBETHHUTE IICHHU KHIKA CICIIKH 3a ChIus JieH. LleHaTta ce ompemens mo To3u pej camo B
ClIydaif, ue MMa CKIIIOYEHH CAENIKU U TIOJaIeH! TIOPBYKH C LIeHa ,,KyITyBa”.

3.3. AKO He MOXe Jla ce IPUJIOKHU T. 3.2., IIeHaTa Ha aKI[MKUTEe, ChOTBETHO Ha MIPaBaTa, € CPeIHONPETErICHaTa
IIeHa Ha CKITFOUEHUTE C TAX CIIEIKH 32 Hall-OJIM3KUS JIeH, 32 KOWTO MMa CKIIFOYEeHH CJIENKH Tpe3 nocneaaus 30-
JTHEBEH TIEPUOJ, TIPEIXOXKIAI JCHs, KbM KOWTO ce M3BBPIIBA OIlcHKaTa. B cmydaii ue B mpeaxomaus 30-
AHEBCH NECpUOA € U3SBLPUICHO YBCIMYCHUC HA KallkMTalla WK pa3AciidaHEC Ha aKOUUTEC HAa €MUTCHTA WA €
00sIBeHO W3IUTAlllaHEe Ha IWBHJIEHT, CPEAHONpETETJIeHaTa IeHa 10 W3PEYeHHUE IBPBO CE€ KOPUTHpPa ChC
CHOTHOIICHHETO Ha yBEIIMYCHHWE Ha KamuTalla, ChOTBETHO Ha pa3felisHe Ha aKIMUTe WM pa3Mepa Ha
JTUBUJICHTA, aKO HAW-OMU3KUAT JeH mpe3 nociueaaus 30-THeBeH IEpHo/] KbM J1aTaTa Ha OIEHKATa, 3a KOWTO
“Ma CKJIFOYEHHU CJIETKH, € MPEeAn JCHs, Clell KONTO MpUTEeKATeINTe Ha aKI[MM HAMAT MPaBO Jia y4acTBaT B
YBEJIMUEHHUETO Ha KaluTaja, ChOTBETHO JISHS Ha pa3JeNITHETO WK JISHS, OT KOMTO TPUTEKATEINTE HA aKI[UH
HAMAT IMpaBO HA JUBUJCHT.

4, HpI/I HEBB3MOKHOCT Ja C€ NMPUJI0KAT HAYMHUTE 32 OLECHKaA 110 T. 3 3a JdaJ€HHU aKIUHU, KAKTO M 3a
AKIIUM, KOUTO HE C€ THPryBaT Ha pEryjiupaHu masapuv Ujam Apyru Mecra 3a Tbproeusd, ClripaB€ajimBaTa
CTOMHOCT c¢ orpeacd 4pe3 MoCaCa0BaTCIIHO ITpUjIaraie Ha CJICIHUTE METOIU!

4 METOA HA CbOTHOIICHUCTO IICHA - rnevanba Ha APYKECTBA aHAJIO3H,

4 METOJ Ha HETHATa OajaHCcoOBa CTOMHOCT Ha AKTHUBUTC,

4 METOJ Ha JUCKOHTUPAHUTE HETHU IMaPUYIHU ITOTOLIH.

MeTtoauTe ce mpuiarar B rocodeHus mo-rope pen. Korato mageH mMeton He Moxe aa ObJie U3IMON3BaH, Ce
MIpeMUHABA KBM CIIeABAIIMS TocodeH. [IprmaraneTo Ha JaieH METO I Cie/iBa Ja ce apryMeHTHpa moapoOHo,
KaTo ce 000CHOBE METOIMKATA 3a U3YMCIICHUE Ha lieHHTe. MI30paHusT METO/I Ce IpuIIara rmocjaeI0BaTe/IHO IPU
OIl€HKAaTa Ha CbOTBETHATA I[€HHA KHUTA.

4.1. MCTO,Z[’LT Ha CbOTHOIICHUETO II€HA — rneyaaba Ha APYKECTBO aHAJIOT C€ CbCTOU B CJICAHOTO!:



a) M3YUCIIIBaHE HAa CTOMHOCTTA Ha aKIMHUTE Ha OIICHSIBAHOTO JAPYXKECTBO Ype3 YMHO)KaBaHE Ha HErosara
nevanda Ha aKkUus ¢ Ia3apeH MHOXKHUTEN. [1a3apHUsST MHOKHTE H3pa3siBa CbOTHOIICHUETO MEX Ty IICHaTa Ha
JPY>KE€CTBO aHAJIOT M HETOBaTa Mevanta Ha aKIus;
0) meyanbara Ha JIPy»KECTBOTO aHAJIOT M HA OICHSABAHOTO JIPYXKECTBO C€ OMpeelis Ha 0a3aTa Ha PUHAHCOBH
OTYeTH, OOXBaIally HaW-ONU3KHs €IHOTOMWIICH MEPHOM, CUNTAH OT IMOCIEAHHUA IMyOINKyBaH (MHAHCOB
otuert. [ledqanbara Ha akius ce ompeaens KaTo YhCTaTa Mevanda Ha IPYKECTBOTO ce pa3zienu Ha oOmIws Opoit
AKIIVH;
B) MHOXKHTEJISAT C€ M3YKC/ISIBA HA OCHOBATa Ha CPEIHONPETErICHA [ICHA Ha CKIIOYCHHUTE CIEIKH 3a [TOCICIHHS
paboTeH JieH ¢ aKIUKUTE Ha JAPYKECTBOTO AHAIIOT, aKO 00EMBT Ha CKIIFOUCHHTE C TSIX CHICIKH 33 TO3H JICH € He
nmo-mManbk oT 0.02 Ha cTOo OT 0oOeMa Ha CHOTBETHATA €MHCHS. AKO HE MOXE Jia CE OIpENeNH IICHA I10
MPEIXO0THOTO U3PEUCHHE, IEHATa Ha aKIIUUTE Ha JAPYKECTBOTO aHAJIOT Ce OMPEAECIIsA KaTO CPSIHOAPUTMETHYHA
Ha Hali-BHCOKATa IIeHa ,,KyIyBa” OT MOPBUYKUTE, BAUIHU KbM MOMEHTA Ha 3aTBapsHE HA PEryJIMPaHUs 1a3ap
B TOCJenHus pabOTeH JCH, U CPEAHONpPETErIcHaTa [IeHa Ha CKIFOYCHUTE ChC CHOTBETHHUTE IICHHU KHIKA
caenky 3a chirus JeH. l{eHara Ha akIuKuTe Ha JPYKECTBOTO aHAJIOT CE OMPESs 110 TO3U PEll CaMO B CITyYaid,
Ye UMa CKITFOUCHHU CIEJKH U TI0/IaJICHU TIOPBYKH C IIeHa ,,KyIyBa”;
I') U3TOYHUK HA MbPBHYHATA WHPOPMAIUS 3a M3BHPIIBAHE HA MOCOYCHHTE WM3YHMCICHUS Ca CUYCTOBOIHHUTE
OTYETH Ha MyOJIMYHHUTE APYKECTBA, BIIMCAHH B perucTpute Ha Komucusra 3a punancoB Haa30p, MyOIMKYBaHH
Ha WHTEPHET CTpaHuIM Ha brirapcka GoHmoBa Oopca U MEMIHHU TOCPESTHUIIN WITH JOCTOBEPEH U3TOYHHK Ha
HHQPOPMAITUS 32 CHOTBETHUS Yy XKICCTPAHEH PETyIUpaH Ma3ap WK APYro MCTO 32 ThProBUS;
1) HAYMH U KPUTEPHH 32 OTpECIIaHE Ha JPYKESCTBO aHAJIOT:

v IpY’XKECTBO aHAJOr € TaKOBa IPYXKECTBO, KOETO OCUIYpsBAa JOCTaTHYHO N00pa 0a3a 3a CpaBHEHHE

CTPSAMO UHBECTHIIMOHHUTE XapaKTEPUCTHKH Ha OI[CHSIBAHOTO JAPYKECTBO;

v u300pbT Ha JAPYKECTBA aHAIO3U TPsOBa Jia Objie 000CHOBAH Ype3 CPABHUTENICH aHAIIM3 M OLICHKA Ha

TEXHHUTE XapaKTESPUCTUKHU U CTEIICHTA Ha CXOJICTBO C XapaKTEPUCTHKUTE HA OILICHIBAHOTO JIPYKECTBO;

v’ IpY’)KECTBOTO aHAJIOT CE M30Mpa CHIIIACHO MOCOUYEHUTE KPUTEPHU MEXKILY IPYKECTBATA, JOIYCHATH JI0

WIH THPrYBaHM Ha PETYJHMpaH Ma3ap WIM MSCTO 3a ThPrOBUS B JbpKaBara MO CENAIUINETO Ha

€MUTEHTA;

v KpHMTEpPHMUTE, Ha KOUTO 3aIbJDKMTEIHO TPIOBa 1a OTroBaps APYKECTBOTO aHaJIoOr, Ca:

» CEeKTOp OT HKOHOMHKATA, B KOWTO JPYKECTBOTO OMEPHPA;

» CXOJIHa MPOJYKTOBA T'aMa;

» 5a uMa nyOJiMKyBaHM ()MHAHCOBH OTYETH, JABAIlld BB3MOXHOCT Jia ObJie 00XBaHAT HAN-OIM3KUs
€/THOTOJTUIIICH TIEPUOJT;

» 1a UMa CKJIIOYCHH CJICNIKW C aKI[MUTE Ha JPYKECTBOTO Mpe3 JEHs, KbM KOWTO Ce W3BBPIIBA
OIICHKATa, a aKO TO3H JICH € HepabOTeH 3a JaJICHO MSCTO 332 ThPrOBHUS, J1a UMa CKIIIOUYCHH CICIIKHU C
aKIUK Ha JIPY>KECTBOTO MPe3 MOCISIHUS MPEX0/icH pabOTEeH JICH Ha TOBA MACTO 32 ThPTrOBHSL.

v\ JpYr'd KPUTEPHH, KOMTO CE€ H3IOJI3BAT IPH apryMEHTAIMATa Ha M300p Ha JPY)KECTBO aHAJIOr, Ca

CPaBHMM OCHOBEH KalWTal U CXOAHH (DMHAHCOBH MOKa3aTEeIIu.

4.2. MetoapT Ha HeTHaTa OalaHCOBA CTOMHOCT HAa aKTUBHTE CE ChCTOM B M3UYHCIISBAHE HA CTOMHOCTTA Ha
aKIMUTE HA OI[CHSABAHOTO JIPY’KECTBO, KATO COOCTBEHHSAT KAIUTAJl Ha IPYKECTBOTO (Bh3 OCHOBA Ha MOCIICAHUS
(UHAHCOB OTYET) ce pa3zeiy Ha oOuMs Opoil akIuK B 0OpalleHue.

p A—L—-PS
N
KBJETO:
P — croitHOCTTa HAa OOMKHOBEHHUTE aKIMK Ha OLIEHSBAHOTO JIPYKECTBO;
A — aKTHBH;

L — 3aapIDKeHUS
PS — cTOWHOCT Ha MPUBUIICTUPOBAHUTE aKIIUH;
N — o011 Opoii Ha OOMKHOBEHUTE aKIMU B OOpaIlCHHE.

4.3. MeTonbsT HA AUCKOHTHPAHUTE HETHU TAPUYHU TOTOITH C€ M3IIOJI3BA 3a OMpEIeNsTHe Ha CTOMHOCTTA Ha
eHa OOMKHOBEHA aKIIHS Ha IPYKECTBOTO, KATO CTOMHOCTTA Ha KaluTaja Ha MPUTEXKATEINTE Ha OOMKHOBEHU

AKIUHM CC pa3JICiiu Ha 6p0$[ Ha OOUKHOBEHHUTE aKIIM1 B O6paH_IeHI/IC.

CroiiHOCTTa Ha KalluTana Ha OPUTCIKATCIIUTC HaA 0OMKHOBEHU aKIM1 CC U3YMCJIABaA I10 ABA HAYHHA!



4.3.1. Meroa Ha TUCKOHTUPAHUTE HETHU MAPUYHM MOTOLHM 32 0OnkHOBeHuTe akiuoHepu (Free Cash Flows to
Equity) - upe3 auCKOHTHpaHEe HA HETHUTE MAPHUYHU TTOTOIH, KOUTO OCTABAT 3a aKI[MOHEPUTE CJIE]] MOCPEIIaHe
Ha BCUYKH pa3xoau, GUHAHCOBYU 3abJDKCHUS, HEOOXOIUMU UHBECTUIIUH U IPOMEHU B 000POTHHSI KaITUTa;
a) TIPH TO3H METOJ CE W3IOJI3BAT HETHUTE MapHyYHU MOTOIM, KOUTO OCTABAT CJIEJ] MOCPEIIaHe Ha BCUYKHU
pasxonau, MOKpWBaHe Ha (PMHAHCOBHUTE 3aIBIDKCHUS (BKIFOYMTEIHO TJIABHUIM M JIMXBU IO JBITOBE Ha
IpY>KECTBOTO), HEOOXOAMMHTE MHBECTUIINN U TPOMEHUTE B 00OPOTHHS KaITUTAIL.

0) HETHUTE NMAPUYHU IMOTOLU CE M3UMCIISIBAT, KATO MPOTHO3HATA HETHA MeYada Ciell IUXBU U NaHbIN BEPXY
nevanoara:

v
v
v

v
v
v

C€ YBCJIMYH C IIPOTHO3HUTE pas3sxoan 3a aMOpTU3alu,

Cce HaMaJjd ChC CTOMHOCTTA Ha MMPpOrHo3Hara npomMsaHa B HETHUA O60pOT6H KamnuTall,

CC YBCJIMYM C IIPOrHO3HATaA CTOMHOCT Ha HOB JABJIT', KAKTO M IIOCTBIIJICHHUA OT U3JaBaHCTO HAa CMHCUU
MIPUBUJICTUPOBAHU AKIIUH,

CC HaMaJI1 C ITPOrHO3HUTEC MHBCCTHUIINU B ﬂBHFOTpaﬁHH aKTHUBU,

CC HaMaJI1 C IMPOTHO3HUTEC NMOraliCHusA 1Mo INITaBHUIIUTE HA AbJIra,

CC HaMaJI1 C IIPOTrHO3HUTE JUBUJACHTHU 3a IIPUBUJIICTUPOBAHU aKIIUH.

HW3nomn3Ba ce cnenHara popmya:

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

KBJICTO:

FCFE — neTHM mapWyHU MTOTOIH 32 OOMKHOBEHUTE aKIIHOHEPH;

NI — HeTHa neyanoa;

Dep — amopTH3anumy;

FCInv — uaBeCTHIINY B TBJITOTPAWHN aKTHUBH;

AWCInv — mpoMsiHa B HETHUSI 00OPOTEH KaIUTAl;

PP — norareHus mo riIaBHHIIY;

PD — nuBuaeHTH 3a IPUBUICTUPOBAHU aAKIIVH;

ND — HOB IIBJIT, KAKTO U MOCTHILICHUS OT M3IaBAaHETO HA EMUCHHU TIPUBHIICTUPOBAHU AKI[VH.

B) IIPH TO3W METOJ HETHUTE MapH4YHH TIOTOIM CE JUCKOHTUPAT C IleHaTa Ha (UHAHCUpaHEe ChC COOCTBEH
KaruTail.

I) IeHaTa Ha (HUHAHCHpPaHE CBhC COOCTBEH KamWTajdl € M3MCKyeMara HOpMa Ha BbB3BpAIIaeMOCT Ha
OOMKHOBEHHUTE aKIIMOHEPH U ce JiehUHHIpPA 10 CICAHUTE HAYNHU:

4 qpe3 663pI/ICKOBI/I$I JINXBCH IMPOUCHT IUIFOC PUCKOBA IIPCMU:

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.

v qgpe3 METOAa Ha JUCKOHTHUPAHUTC MMApUYIHU IMOTOLU:



KBJIETO:

Ke - leHaTa Ha (hMHAHCHpPAHE ChC COOCTBEH KalUTAl;

D1 — ouakBaHs cienBall] ITMBHACHT 3a €IHA OOMKHOBEHA aKI[Hs,;
Po — ena Ha eqHa 0OOMKHOBEHA AKIIMS;

g - OYaKBaH TEMII Ha PaCTeK.

4.3.2. Meton Ha muckoHTUpaHuTe napudau motoiu 3a ¢upmara (Free Cash Flows to the Firm) - upes
JVCKOHTHPAHE HA HETHUTE APUYHU TIOTOIY 32 BCHYKHU aKIHOHEPH M IPYTU HHBECTUTOPH, HAMAJICHU C BCHUKH
JBJITOBE HA KOMITAHUATA M JIPYTH B3€MaHHS Ha WHBECTHTOPUTE, Pa3jIMYHU OT akimoHepurte. M3non3par ce
HETHUTE MApUYHH TOTONM 3a BCUYKH WHBECTUTOPH BBHB (UpMaTa — TNPUTESKATEIW HA aKIUH, IBIT U
npedepeHanHu akuu. HeTHUTe mapiyHu MOTOIM ce U3YUCIISABAT 10 J[BA HAYHHA!

a) TPH IbPBUSI HAYUH HETHUTE TTAPUYHH IMOTOIM CE U3UHCIISIBAT, KATO MPOTHO3HATA Mevaila npean JIUXBH ’
Ccllel JaHBLM BbPXY nevanlaTa:

v/ Ce yBEeJIMYM C TIPOTHO3HUTE PAa3XO0/IH 38 AMOPTU3AIIHS,

v/ Ce HAMaJM C TIPOTHO3HATA IPOMSIHA B HETHHUsI 0OOPOTEH KAIUTAl,

v/ Ce HAMaJH C TIPOTHO3HHUTE HHBECTHIIMH B BJITOTPAHHN AKTUBH.

HW3nomn3Ba ce cneqHara popmya:
FCFF = EBIT X (1 —TR) + Dep — FCInv — AWCInv

KBJIETO:

FCFF — neTHHM mapuyHU MOTOIM 32 QUpMaTa;
EBIT-meuan6a npenu muxBu ¥ JaHBIIH;

TR — nanbyHa craBka 3a pupmara;

Dep — amopTHzanmu;

FCInv — uaBeCTUIINY B TBJITOTPAHN aKTUBH;
AWCInv — mpoMsiHa B HETHUSI 000OPOTEH KamuTal.

0) npu BTOpUS TOJIXO/ Ce U3I0JI3Ba cienHara popMya:
FCFF = FCFE + Int x (1 —-TR) + PP — ND + PD

KBJICTO:

FCFF — neTHr mapuyuHu noromu 3a gupmara;

FCFE — HeTHM napuyHH MOTOIM 32 OOMKHOBEHUTE aKI[MOHEPU;

Int— pa3xonu 3a UxBY;

TR — marpyHa cTaBKa 3a pupmara;

PP — morarmienus 1mo riiaBHUIH;

PD — nmuBuaeHTH 3a IPUBUIETUPOBAHU aAKIIHH;

ND — HOB JbJIT, KAKTO U MOCTHIICHHUS OT U3/IaBAHETO HA €MUCHU MPUBWICTUPOBAHH aAKIIHH.

B) HETHUTE MMAPUYHU MOTOIM CE€ TUCKOHTHPAT ChC CPEIHOMpPETETICHATa [IeHa Ha KaluTaia Ha JIPYKECTBOTO.
[Ipu ompenensiHeTO Ha OTHOCHUTEJIHUTE [AJ0BE HA PA3NMYHUTE M3TOYHUIM Ha KamuTal C€ W3IOJ3BaT
Ma3apHUTE UM CTOMHOCTH.

F) cpe;[HonpeTerneHaTa IICHA Ha KaIlluTajia Ha ,I[py)KeCTBOTO (&§] onpez[ensl qpe3 cjeaHara (l)OpMyJ'IaI
PS )

+kdx(l_t)X<E+D+PS)+k”SX(E+D+PS

E
WACC = ke % (m)

KBJIETO:



WACC — cpenHomnpeTeriieHaTa 1ieHa Ha KaluTana;

Ke - meHara Ha (hMHaHCHUpPAHE ChC COOCTBEH KallUTal;

Kq € 1ieHaTa Ha (PMHAHCHPAHE C IBJIT, MPEIHU a € OTUCTCH JAHBUYHHUAT eEKT OT Pa3sXOIUTE 3a JINXBH;
t - maHbpUHaTA cTaBKA 32 (hUpMara;

Kps - 1IeHaTa Ha (MHAHCHUpPAHE C IPUBUJICTHPOBAHU AKIIUH;

FE — mazapHaTta CTOMHOCT Ha aKI[MUTE Ha KOMIIAHUATA,

D — mazapHaTa CTOMHOCT Ha JIbJITa HA KOMITAHHSATA;

PS — mazapHara CTOHHOCT Ha MIPUBHJICITHPOBAHNUTE aKI[MK HA KOMITAHUSATA.

Koraro mazapHara CTORHOCT Ha IbJira He MOXe Jia ObJIe OTpeeiieHa, Ce U3I0JI3Ba OallaHCOBaTa My CTOMHOCT.
4.3.3. Bcekn eWH OT METOJIUTE 3a ONPEACIITHEe Ha CTOMHOCTTA Ha aKITMOHEPHUS KaluTall MOXKE Ja M3I0JI3Ba
€I1H OT JABaTa MO/iejia Ha JUCKOHTUPAHE:

a) IMMOCTOSAHCH TCMII Ha pacCTCK, IIPU KOMTO ce npuema, 4€ pbCThT HAa JPYKECTBOTO € MMOCTOSIHCH U cTabumeH.

dopmynarta, KOSTO ce U3IO0N3BA €:

_ FCF,
O_T—g

KbJCTO:

Po — HacTosIIaTa CTOHHOCT Ha CBOOOAHHUTE MTAPUYHHU TIOTOLIH;
FCF e unu FCFE unu FCFF;

I' - ChOTBETHATA HOPMA Ha TUCKOHTHPAHE;

g - MOCTOSIHHUSAT TEMIT Ha PacTeX Ha KOMIAHUITA.

0) IByeTaneH TEMII Ha pacTeX, IIPU KONTO ce IMpuemMa, 4e ChIIECTBYBAT /Ba Mepuoa. 3a MbPBUs IEPHOA Ce
[IPaBU MPOTHO3a Ha HETHUTE MapUYHH [TOTOLH 32 BCAKA TOAMHA [TOOTIAEIIHO. 3a BTOPUS IEPUOJ CE IpUEMa, ue
HETHHUTE NMapUYHU MTOTOIH II[€ HApacTBaT C YCTOWYMB TEMIT WU I1I€ OCTaHAT MOCTOSHHH.

(DopMynaTa, KOsATO C€ U3II0JI3Ba, €, KaKTO CJIICABA:

t=n

FCF, P,
Po = +
£ @a@+nt @A+nrn

KBIETO:
Po — HacTosIIIaTa CTOHHOCT Ha CBOOOAHMUTE TTAPUYHHU TOTOILIH;

FCF e wiu FCFE wnu FCFF nipe3 ronuna t;

I' - ChOTBETHATA HOPMA Ha TUCKOHTUPAHE MPe3 MbPBHsI MEPUO/T;

Pn - croiiHOCTTa HA CBOOOJHHUTE MAPUYHM TOTOIM B HAYAJIOTO HA BTOPHS MEPUOJ| HA YCTOHYUB pbCT; Phce
HW3YUCIISIBA 110 CJIEAHUS HAUUH:

FCFpis

n — ——

n—@Gn
KBJETO:

'm € CbOTBETHATA HOPMA Ha JUCKOHTHPAHE MPE3 NEpHUo/ia Ha IIOCTOSHEH PBCT,
gn € NOCTOAHHUAT TCMII HAa PACTCIK HA KOMIIaHUATA. Koraro ce npuema, 4c IMmpe3 BTOpHUA NCPpHUOJ HCTHUTC
Mapu4HU IOTOLM II€ OCTaHAT IMOCTOSAHHHU, TOTaBa gn = 0.

4.4. Tlocnenpaia OleHKa Ha aKIWW, IPUIOOUTH BCIIEJCTBUE OT YBEIMYCHHE HAa KalWTanga ChC CPEJICTBA HA
JIPYXKECTBOTO EMUTEHT WX OT pa3liesiHE Ha ChIIECTBYBAIIUTE aKIUH, CE€ U3BBPIIBA, KAKTO CIIE/IBA:

a) B CiIydawTe Ha MpuAoOMBaHe Ha (HOBHM) aKIMU OT JAJCHO APYKECTBO BCICIACTBHE HAa yBEIMYCHUE Ha
KanuTalla CbC CPEJICTBA Ha APYKECTBOTO, CE MPU3HABA B3EMaHE OT J1aTaTa, OT KOATO MPUTEKATEIUTE Ha aKIIUU
Ha JIPY>KECTBOTO HSMAT MPaBO HA aKUUU OT YBEJIMYEHUETO HA KamuTalla — Jarara, Cield KOSATO CKIIOYEHU



CHCNKH C aKIMUTE HE BB3ACHCTBAT BBPXY IMPAaBOTO 3a MPUAO0OMBAHE HA HOBH aKIMH, IO Jarara Ha
perucTpupaHe Ha YBETUUCHUETO Ha KallMTajla M BIMCBAHETO MY B JICTIO3UTAPHATA HHCTUTYITHA.

CToHOCTTa Ha B3€MAaHETO € paBHA Ha MPOU3BEACHUETO OT OpOS HA HOBHUTE aKI[UM U IICHATa Ha ¢Ha HOBa
aKIH.

R=N, X P,

KBJIETO:

R — B3emane;

Nn — Opo¥i Ha HOBUTE aKIIHU;
Pn — mena Ha egna HoBa aKiys.

llenara Ha efgHA HOBa aKUMs ce MOJydYaBa KaTo IOCIEAHATa LicHa Ha OLCHKa Ha eAHa ,.cTapa’ akuus Obie
pasjelieHa Ha cymara OT Oposi HOBH aKIIMH, TPUIO0UTH CPEILy eHa ,,cTapa’ aKI[us, U eIHa ,,cTapa’ aKIusl.

p = Fo
"W+ 1)

KBJIETO:

Pn — 1iena Ha eqHa HOBa aKIs;

Po — mocneiHa 11eHa Ha OlleHKa Ha eJHa ,,cTapa’ aKIus;
Ny — Opoif HOBH aKIIMHK 3a €/IHA ,,cTapa’ aKI¥sl.

Ot nmarata Ha BIHMCBaHE HA HOBHTE aKI[MH B JEMO3WTapHATA MHCTUTYIMSA 10 JaTaTa Ha BHBEKIAHETO MM 3a
THPrOBUs Ha PEryJIUpaH [a3ap WK APYro MACTO 3a ThPIOBUsI HOBUTE aKIUU CE IIPU3HABAT I10 LICHA, U3UHUCIICHA
o cieaHata Gopmyna:

p = ho
"W+ 1)

KBJIETO:

Pn — 11eHa Ha enHa HOBaA aKINs;

Po — mocneiHa 1ieHa Ha OICHKA Ha eJIHa ,,cTapa’ aKIus;
Ny — Opoii Ha HOBUTE aKIMK 32 €Ha ,,cTapa’ aKIusl.

Cren BpBEXJaHE 32 THProOBHUS HAa CHOTBETHOTO MSCTO 3a THPrOBHS HAa HOBUTE aKIWH, MOCIEIBAIaTa UM
OILIEHKa Ce M3BBPIIBA ChIJACHO METOJUTE 3a OIEHKAa Ha IEHHH KHWXKa, JOIMYCHATH 0 WM ThPryBaHH Ha
perynupasx nasap Wi JIpyro MsCTO 3a ThProBHSl.

0) B cilydauTe Ha IpUI0OMBaHe Ha (HOBH) aKIMU OT NAJCHO APY’KECTBO B PE3YITAT OT pa3JIeTHETO HA Beue
CBIIECTBYBAIIUTE aKIUK (CIUIMT) Ce MIPU3HABA B3€MaHE OT JaTaTa, OT KOSTO HOBUTE aKIUU Ca BeUe OTIEICHU
OT CHIIECTBYBAIIUTE aKIUM — JaTaTa, Cle]] KOSATO CKIIOYEHU CACIKH C aKIMUTE HE BB3ACHCTBAT BHPXY
MPaBOTO 3a TPUIOOMBAHE HAa HOBUTE aKIMH, N0 JaTara Ha PETUCTPUPAHE Ha HOBHs Opoil akuuu B
JIETO3UTapHATa HHCTUTYIIVS:

CroifHOCTTa Ha B3eMaHETO € PaBHO HA MPOW3BEICHUETO HAa OpOs Ha HOBHUTE aKIMH M IICHATA Ha €IHa HOBa
aKIysl.

llenaTa Ha eHA HOBa aKIMs C€ MOJy4yaBa KaTO MOCIEIHATA IICHA HAa OLlEHKA Ha eJHa ,,cTapa’ akiuus Oblie
paszeiieHa Ha Oposi HOBU aKIUH, IPUIOOUTH CpEIly €/1Ha ,,cTapa’” aKIus.

1

KBIETO:

R — B3emane;

Nn — Opoii Ha HOBUTE aKIHU;

Po — mocneiHa 11eHa Ha OllEHKa Ha eHa ,,cTapa’ aKIus;
Nr — ChOTHOIIIEHHE Ha CIUIUTA.



Ot marara Ha BOHCBaHE Ha HOBUTE aKIUW B JACTIO3WTApHATA MHCTUTYIUS JO JaTaTa Ha BHBEKIAHETO MM 3a
THPTrOBUS HA CHOTBETHOTO MSICTO 32 THPIOBUS HOBHUTE aKI[UH CE MPU3HABAT IO [I€HA, U3YUCIICHA 10 CJIeTHATA

dhopmyna:
P =Py x1/N,

KBJIETO:
P — niena na HoBa axius;

Po — mocrneiHa 11eHa Ha OlIEHKA Ha €Ha ,,cTapa’ aKIus;
N; — ChOTHOIIIEHHE HA CIUIUTA.

CJ'IGI[ BBBCIKIAHEC 3a ThbProBUA HAa HOBUTC aKI[UH, IOCJICABAIlaTa UM OLICHKA C€ U3BbPIIBA CHITIACHO METOAUTC
3a OLICHKA Ha ICHHU KHWXAa, JOIMYCHATH A0 WJIM ThbPryBaHU HA PETYJIMPAH Masap WK APYTO MACTO 3a ThbproBUsl.

4.5. Meromute o T. 4.1, 4.2, 4.3 n 4.4 3a onpeiensiHe Ha CIpaBeNINBaTa CTOMHOCT Ha IICHHNUTE KHIKAa MOTaT
na ObJaT KOPUTHPaHU C KOe(UIIMEHTH, 000CHOBAaHM Ha 0a3zaTa Ha JJaHHHU U 0OCTOSITEICTBA, IPEICTABIIIBAILH
CHOTBETHO Pa3KpUTa BBTpelIHa MHpopMamus 1mo cMuchia Ha Permament Ne 596/2014 orHOCHO ma3apHara
3moynorpeba u 3a otMsiHa Ha J{mpextusa 2003/6/EO Ha EBpomneiickus mapnameHT 1 Ha CbBeTa U AUPEKTUBU
2003/124/EQO, 2003/125/EO u 2004/72/EO na Komucusira.

5. B ciywanTe Ha mpunobuBaHe Ha IpaBa OT IaJeHO JAPYKECTBO NPH yBeITMYaBaHE Ha KaluTajla uype3 eMUCHS
Ha aKIU¥ Cce NPHU3HaBa B3eMaHe (Ha MpaBa) OT JaraTa, OT KOSATO MPHUTEXKATEIUTE Ha aKIMH B APY>KECTBOTO
HsMAT MPaBo Jla oJyyaT Mpasa 3a 3aliCcBaHe Ha aKLMU OT YBEJIMYaBaHETO Ha KamuTala (JataTa, cjiesl KosTo
CKJIFOYEHU CHIEJIKU C aKIMUTE He BB3MIEHCTBAT BHPXY MPaBOTO 3a MPUAOOWBAHE Ha IpaBa), IO JaTara Ha
perucTpupaHe Ha IIpaBaTa B IEMIO3UTApHATA WHCTUTYIIHSL.

CrolfHOCTTa Ha B3EMaHETO Ce M3UUCIIsBA Ha OCHOBAaTa Ha cieqHara GpopmMyna:

R, =NXP.

KBJETO:

Rr — B3emaHneTo;

N — OposiT Ha mpaBara;
Pr — nienarta Ha mpaBoTo.

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

P1+PiXNr
h=P-—y 1
T

KBJIETO:
Pr — nienata Ha mpaBoTo;

Pl — nenara Ha mociieHaTa oIieHKa Ha akiusaTa (PeIr OTACITHETO Ha TIpaBara);
Pi - eMucroHHaTa CTOMHOCT HA HOBUTE aKIUH;

Nr — OposiT Ha aKIIMUTE B €JHO MPABO.

Ot nmaTtara Ha perucTpaiusl Ha IpaBarta B JISNIO3UTAPHATA HHCTUTYIUS, CHIIUTE CE MPHU3HABAT KAaTO aKTUB B
noptdetina Ha DoHa 1O TIeHa, ONpeieieHa Mo MocoYeHaTa popMysia mo-rope.

5.1. IIpu HEBB3MOKHOCT Jia Ce MPUJIOKAT HAYMHHUTE 3a OI[EHKa 110 T. 3 MTOCIIeBalllaTa OlleHKa Ha IIpaBa ce
U3BbpIIBA 1O 1I€HA, MPEACTABIABAILA PAa3jIMKa MEXKIY LI€HaTa Ha ChHIIECTBYBAILUTE aKLUWUU Ha
IPY>KECTBOTO, OTIPEIeNIeHa CTIOpe]] M3UCKBAHUTA HA T. 3 CHOTBETHO T. 4, 1 eMHCHOHHATA CTOMHOCT
Ha HOBUTE aKL[MH OT YBEJIMUCHUETO Ha KalUTala, yMHOKEHA 110 ChOTHOLIEHUETO Ha Opost Ha aKIIMHUTe
B €IHO IPaBO.



5.2. Ot garara Ha 3alFCBaHE HA aKI[UHTE B Pe3yJTaT Ha yIIpaKHSBaHE Ha MpaBaTa 0 JlaTaTta Ha perucTpupaHe
Ha YBEIIMYEHHWETO Ha KalWTajda M BIMCBAHETO MY B JETO3WTapHATAa WHCTUTYIUS 3allMCAaHUTE aKIUh ce
OTpa3sBaT KaTo B3eMaHe, KOeTo ce (popmupa, KaTo OpPOAT Ha 3alMCAHUTE aKIUM CE YMHOXKH IO cymMara OT
CTOWHOCTTA Ha €THO MPAaBO IO MOCJICHATA OICHKA MPEIU 3alMCBAHETO Ha aKIMUTE, pa3/ielieHa Ha Opost Ha
aKIMUTE B €THO IIPABO M EMUCHUOHHATA CTOMHOCT Ha €IHa KIS

R=N, x F’i+Pr
N

r

KBJIETO:

R — B3emanero;

Nn — OpOAT Ha 3alMCAHUTE AKIIHUH;

Pi — emucruonnaTa cTOMHOCT Ha €HA aKI[Us;
Pr — cTolfHOCTTa Ha €HO TIPaBo;

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

Ot nmaraTta Ha 3allMCBaHE Ha aKIMHUTE B PpEe3yITaT Ha yIpaXKHABAHE Ha IIpaBaTa OO0 JaTaTa Ha 3allIalllaHC Ha
€MHCHOHHATa UM CTOMHOCT Bb3HUKBA 3aIbJDKCHIE KbM APYXKECTBOTO — EMUTCHT.

5.3. Or maTtara Ha BIMUCBaHE Ha HOBUTE aKIMH B JEMO3WUTapHATa MHCTUTYLHMSA IO JaTaTa Ha BhBEXKIAHE 3a
THPTOBHS Ha CBOTBETHOTO MSCTO 32 THPTOBUS, HOBUTE aKIIMU C€ IPU3HABAT 110 [eHa, U3YHCIIeHA 10 CIIeTHATa

dhopmyna:

KBJIETO:

P — nenara Ha akuusTa;

Pi — emucroHHAaTa CTOMHOCT HA €1HA AKIIHS,
Pr — cToitHOCTTa Ha €IHO TPABO;

Nr — OposiT aKIMK B €HO TPABO.

Crnen BpBEXKIaHE 332 THPTOBUS Ha CHOTBETHOTO MSICTO 32 THPT'OBHS HA HOBUTE aKIIUH TOCTIEABAIIATa M OIICHKA
C€ U3BBPIIBA CHIVIACHO METOJIMUTE 3a OLIEHKA HA IIEHHU KHUJKA, JIOMYCHATH J0 WM ThPTYBaHU HA PEryiaupaH
ras3ap Wi APyro MsCTO 3a ThPrOBHS.

5.4. B cnyyante, B KOHTO ce MPHIOOMBAT aKIUK OT HEMyOIMYHO aKIUOHEPHO JPY>KECTBO BCIEACTBUE Ha
IBPBUYHO ITyOJIMYHO TpeuIaraHe, akIMUTe ce IPU3HABAT OT JaTaTa Ha PErucTpauusTa UM B JIeTOo3UTapHaTa
MHCTUTYIUS (OT JaTata Ha 3alMCBaHE HA aKOWHUTE IO Jarara Ha PErHcTpalusaTa UM B JIeO3WTapHaTa
WHCTUTYIMSI 3alMCaHUTE aKIMM Ce OTpa3sBaT KaTO B3eMaHE B pa3Mep, PaBeH Ha IJlaTeHaTa eMHCHOHHA
croiiHoct). [TocnenBamniara oreHKa Ha aKIMKUTE OT J1aTaTa Ha PErHCTPANUATA UM B ICTIO3UTapHATA MHCTHTYLIVS
710 1aTaTa Ha JONyCKaHe Ha aKIMUTE 32 THPTOBHsI HAa ChOTBETHOTO MACTO 32 THPrOBUS CE€ U3BBPIIIBA MO IICHA,
paBHa Ha EMUCHUOHHATa CTOMHOCT Ha €IHa aKIuA. CJ'[C)I BBBCKIAHEC HA aKIIUUTE 3a THbPIroBUsA Ha CbOTBETHOTO
MSICTO 32 THPIOBUS ITOCIIE/IBAIIATa UM OIEHKA C€ M3BBPIIBA ChITIACHO METOJIMTE 32 OIICHKA Ha [IEHHH KHUXKA,
JOMYCHATH /10 WJIM ThPTYBaHU Ha PETYJIHpPaH Ha3ap Wi APYro MsCTO 332 THPTrOBHAL.

HpenxoleHTe ImpaBuJia C€ ImpujaraT CbOTBETHO U IIPpU 3aIllMCBAHC HAa aKIUH OT HCHY6HI/I‘IHO AKIIUOHEPHO
IPY’KECTBO, 32 KOMTO HE Ce IPeJIBIKAA OCIIe[Ballla PETHCTPAINS 32 ThPTOBHS Ha PETYJINPaH a3ap WK APYTo
MSICTO 3a THPrOBHSA (JOKOJIKOTO TOBA € JOMYCTHMO OT NpaBuiaTa Ha @oHIa), KaTo OT AaTara Ha 3alliCBaHe Ha
aKIMHUTE JI0 BIUCBAHE HA YBEJIMYABAaHETO HA KalMTala B THPTOBCKUS PETUCTBD 3alMCAaHUTE aKIHU Ce
OTpa3sBaT KaTo B3€MaHe B pa3Mep, PaBeH Ha IIaTeHaTa eMUCHOHHA CTOHHOCT, a CJIe/ AaTaTa Ha BIIMCBAaHE Ha
YBEJIUYaBAHETO HA KalMTaJa B THPIOBCKUS PErHCTHP, MOCIEABAIaTa OLIEHKA HA aKIMUTE C€ M3BBPILIBA 110
pena Ha T. 4 mo-rope.

5.5. B ciryuanre, B KOUTO ce MPHIOOMBAT aKIMK NIPU YUpeIsBaHe Ha HOBO aKIIMOHEPHO JPY>KECTBO, aKIIHUTE
CeE OIIEHSBAT I10 EMUCHOHHATa UM CTOMHOCT JI0 JaTaTa Ha JOIMyCKaHe Ha aKIIMHUTE 32 ThPrOBUA Ha CbOTBETHOTO



MACTO 3a ThproBus. Ciel BBBEXKJaHE Ha aKIMUTE 32 THProBUS HA CHOTBETHOTO MSCTO 32 THPTOBHS
rocJje/[BaiaTa UM OleHKa Ce U3BBPINBA ChIIIACHO METOJIUTE 3a OLICHKA HA [ICHHU KHIKA, JIOMYCHATH 10 WU
THPryBaHH Ha PETYJIHMPaH Ma3ap WK APYro MICTO 32 ThPTOBUSL.

B ciyuatii ye ce 3amucBar akIuy py yupeIsiBaHe Ha HOBO aKITHOHEPHO JAPYKECTBO, 32 KOUTO HE CE MPEIBUK 1A
nocJyie/[Balla PEerucTpalys 3a ThProBHs Ha peryaupaH ma3ap Wid APYro MICTO 32 ThProBUs (JJOKOJIKOTO TOBA
€ JIONMYCTHMO OT npasuiara Ha DPoHa), Te ce OIEHSBAT [0 eMUCUOHHATA UM CTOWHOCT JIO JIaTaTa Ha BIMCBaHE
Ha JIPY’KECTBOTO B ThPTOBCKUS perucThp. Cien BIUCBAaHETO, OCTESIBAIaTa OLICHKA Ha aKIUUTE CE U3BHPIIBA
10 pena Ha T. 4 mo-rope.

5.6. B cnyyante Ha mpupoOMBaHe Ha MpaBa OT JAJEHO APYKECTBO NMPU EMHUCHs Ha BapaHTH ¢ 0a30B aKTHB
ObpAemia eMHCHs OT aKIMW Ha APYKECTBOTO C€ MpH3HABa B3eMaHe (Ha IMpaBa) OT JaTara, OT KOATO
NPUTEKATEINTE HA aKIUH B IPY’KECTBOTO HAMAT MPABO Jia MOTydaT [IpaBa 3a 3alliCBaHe HA BApaHTH (Jarara,
CIIel KOSITO CKJIFOUEHH CHENIKW C aKIHMWUTEe HE BB3JCHCTBAT BHPXY MPaBOTO 3a NpUA0OMBaHE Ha MpaBa), 10
JaTtaTta Ha perUCTpUpaHe Ha MpaBaTa B ACMO3UTApHATA HHCTUTYIIHS.

CroifHOCTTa Ha B3€MaHETO Ce M3YMCIIsIBA HA OCHOBATa Ha cieqHaTa GopMyJa:

R, =NxP,

KBJETO:
Rr — B3emanero;

N — OposT Ha mpaBara;
Pr — nienara Ha mpaBoTo.

LlenaTa Ha IPaBOTO ce M3YMCIISABA Ype3 CIeAHATA PopMyIIa:

_RA(R+PRIxN,

P =R
N, +1

T

KBJIETO:
Pr — nienata Ha mpaBoTo;

Pl — nenara Ha mocieHaTa oIieHKa Ha akiusaTa (MpeIu OTASIAHETO Ha TpaBara);

Pi - eMrCHOHHATA CTOMHOCT Ha aKIMKUTE OT 0a30BHUs aKkTHB (II€HATa HA yIIPAXXHsABAHE HAa BAPAHTHTE);
Pw - emucroHHaTa CTOWHOCT Ha BapaHTHUTE;

Nr — 6posiT Ha BapaHTUTE B €HO MPABO.

Ot naraTta Ha perucTpalys Ha mpaBaTa B JICTIO3UTApHATA HHCTHTYIUS, CHIIUTE CE MPU3HABAT KATO aKTUB B
noprdeiiina Ha DoHA 10 LIeHa, ONpe/IesieHa Mo ocoueHaTa GopMyJia mo-rope.

5.6.1. IIpu HEBB3MOXKHOCT J]a Ce MPHUJIOKAT HAUMHHUTE 32 OLICHKa 110 T. 3 CIpaBeyIMBaTa CTOMHOCT Ha MpaBa
IIPY EMUCHsI Ha BApaHTH Ce OIpees 10 1ieHa, IIPe/ICTaBIIsBallla pa3/InKa MEX ]y [IeHaTa Ha ChIIECTBYBAILUTE
aKIMU Ha PY’KECTBOTO, ONpeieieHa CIOPe N3NCKBAaHUATA HA T. 3 CHOTBETHO T. 4, 1 cO0pa Ha eMHCHOHHATA
CTOMHOCT Ha akouuTe OT 0a30BHA aKTHB M EMHCHOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHa IIO
CHOTHOILLECHUETO Ha OpOs Ha BapaHTHUTE B €THO IPaBO.

5.6.2. Or nmarata Ha 3amKMCBaHE Ha BapaHTUTE B PE3ylTaT Ha yNpakKHABaHE Ha IpaBaTra A0 JaTara Ha
perucTpyupaHe Ha BapaHTHTE M BIHMCBAHETO MM B JEMO3UTApHATA MHCTHTYLMS 3allUCAHWUTE BapaHTH ce
OTpa3sBaT KaTo B3eMaHe, KOeTo ce (hopmupa, KaTo OpOsIT Ha 3aIMCAHUTE BapaHTH CE YMHOXH II0 CyMaTa OT
CTOMHOCTTA HA €JJHO MIPABO IO MOCJIeHATa OLCHKA Py 3aliCBAHETO Ha BApAHTHTE, pasJieieHa Ha Opos Ha
BapaHTHUTE B €JHO NPaBO M EMUCHOHHATA CTOMHOCT Ha €IMH BapaHT.

R=N x| P+
N

r

10



KBJETO:
R — B3eManero;

Nnh — OposIT Ha 3alTMCaHUTE BapaHTH;

Pw — eMHUCHOHHATa CTOMHOCT Ha €IWH BAPaHT;
Pr — cTolfHOCTTa Ha €HO TIPaBo;

Ny — OposT Ha BapaHTHTE B €THO MPABO.

Or JaTaTa Ha 3allMCBaHEC Ha BapaHTUTC B PE3YJITAaT Ha YIIPpaXXHABAHE Ha IpaBaTa A0 JaTaTa Ha 3arjlalllaHe Ha
€MHCHOHHATa UM CTOMHOCT BB3HHUKBA 3aIbJDKCHIE KbM APYXKECTBOTO — EMUTCHT.

5.6.3. Or parata Ha BIUCBaHE HA BapaHTUTE B JICTIO3UTApHATA WHCTUTYIMS JO JaTraTa Ha BbBEXKIAHE 3a
TBPTOBHS Ha CHOTBETHOTO MSCTO 3a ThPTOBHS, BApaHTHUTE C€ MPHU3HABAT I10 IIeHA, M3YUCIICHA 10 CJICIHATa

dhopmyna:

P=ijLi
N

r
1

KBJETO:
P — uenara Ha BapaHTa;

Pw — emucronHaTa CTOWHOCT Ha €IUH BapaHT;
Pr — croitHOCTTa Ha €MHO MPaBo;

Nr — OposIT BapaHTH B €IHO MIPaBo.

Cren BbBeXXIaHE HA BApaHTHUTE 32 ThPIOBUS HA CBOTBETHOTO MSCTO 3a THPrOBUS CIIPABEININBATa UM CTOHHOCT
ce ompezens ChIJIaCHO METOJUTE 32 OLIEHKA Ha IIEHHU KHIKA, JOMyCHATH JI0 WM ThPTyBaHU Ha PErylIupaH
Tazap Wi Ipyro MSCTO 3a ThPTOBUSI.

6. CnipaBeniMBaTa CTOMHOCT Ha ASJIOBE HA KOJIEKTHBHU HHBECTUIIMOHHH CXeMU, MOJYYUIH pa3pelieHne
3a M3BbpHIBaHe Ha AeliHocT cbriiacHo [upextusBa 2009/65/EO na EBpomnelickus mapjiaMeHT W Ha
CbBeTa M/WiIM Ha JPYrd NPeANpHATHA 32 KOJEKTHBHO MHBecTHpaHe mo 4wi. 38, ax. 1, 1. 5 or
SAKUCAIIKH, BKIIOYUTENHO B CIy4auTe Ha BPEMEHHO CIIMpaHe Ha 0OpaTHOTO M3KYIyBaHe, CE€ OIpeaess
IO MocJieAHaTa 00siBeHa 1IeHa Ha 00paTHO U3KYITyBaHe 3a JeHs, KbM KOWTO ce M3BBpIIIBA OlleHKaTa. B ciydait
4ye BpPEMEHHOTO CIHMpaHe Ha oOpaTHOTO M3KyIyBaHe Ha JJIOBETe € 3a MepHoA Mmo-Ibabr oT 30 1HH,
MocjeBalaTa UM OLIEHKa Ce M3BBPILIBA IO CHpaBeIINBa CTOWHOCT Ha €MH U1 Ype3 NpuilaraHe Ha MeToJa
Ha HeTHaTa OaJlaHCOBa CTOWHOCT Ha aKTHBUTE CBHIIIACHO T. 4.2.

7. IlocnenBaria olieHKa Ha AaKIIMHU U Js1JI0Be, U31aBaHU OT 60PCOBO ThPryBaHu (GoHI0Be U APYru 6OPCOBO
ThpryBanu npoayktu (ETFs, ETNs u ETCs), BKIIOUMTEIHO AS10Be HA KOJeKTUBHU HHBECTHIHOHHHA
CXeMHM U Ha JPYrd NpeAnpusTus 32 KOJEeKTHUBHO MHBecTUPaHe no wi. 38, ai. 1, 1. 5 ot 3AKUC/IIIKH,
[P KOUTO CHIIECTBYBAT OPaHUYEHUS 32 MOKYIKa U 00paTHO M3KYIyBaHE 3a OINPEACIIeH KJIaC HHBECTUTOPH
W/ WM OTIpeJiesieH pa3Mep Ha MOpbuKaTa, U B Pe3yiTar Ha Te3u orpanndeHuss GoHABT HE MOXKE Aa 3aKyIu
aKI[UKTE U JSUTOBETE JUPEKTHO OT U3AATEINS U ChOTBETHO J1a IPE/IsBH 32 00paTHO N3KYITyBaHEe MPUTEKABAHUTE
OT HErOo JASJI0Be, TO (PMHAHCOBUTE HHCTPYMEHTH CE OLICHSBAT:

a) [0 1IEHa Ha 3aTBapsHEe Ha CKIIOUCHHTE C TSAX CAENKH Ha peryjiupaHus Na3ap Ha HEHHU KHIKA, Ha KOWTO ce
Teprysar asinosere u akiunte Ha ETFs, ETNs u ETCs, o6s1BeHa upe3 cucremaTa 3a ThProBHs WIH B OOPCOBHS
OroJIeTHH, MIPY 3aTBapsHE HA Ma3apa 3a MoCeAHUs PabOTEH JICH.

0) mpu HEBB3MOXKHOCT J1a ce Mmpuioxu 0. ,,a” nsnosete u akuuute Ha ETFs, ETNs u ETCs ce onensBat no
nocjeqHaTa M3YMCiIeHa M 00sBeHa OT ChOTBETHHS PEry/MpaH [a3ap WHAWKATHBHA HETHA CTOHHOCT Ha
axtuBute Ha equn 151 (INAV-indicative net asset value).

B) IpY HEBB3MOXKHOCT J1a C€ NMPHJIOKH HAYMHBT Ha OLIEHKA IO MPEAXO0JHaTa TOYKa, KAKTO M B CIy4ail Ha
cnMpaHe Ha oOpaTHO u3KyIyBaHe Ha JsuoBere/ akuuute Ha ETFs, ETNs u ETCs 3a nepuon no-geasr ot 30
JTHY, CHIIIUTE CE OLIEHABAT I10 ITOCIIEIHATA OTIPEIEIeHa M 00sIBEHa OT ChOTBETHHS M3JaTell HETHA CTOHHOCT Ha
AKTHBHTE HA eJIUH U1/ aKIHs.

8. CnpaBe/uyinBaTa CTOIHOCT Ha OOJIMTallUM U JAPYrd (pOpMH Ha CEKIOPUTH3UPAH ABJT (AbJITOBU IEeHHH

KHHUKa), JAOMYCHATH A0 WM THPryBaHH Ha PperyJidpaH na3ap MJM JAPYro MscTo 3a THProBusl B
Peny6smmka bearapus, ce onpenens:
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a) TI0 CpEHONpETErNIeHaTa [IeHa Ha CKIIFOUCHHTE C TAX CJENKU 3a JICHsI, KbM KOHTO ce U3BBPIIBA OICHKATA,
00siBEHA Upe3 cucTeMara 3a ThproBHS WM B 00PCOBHSI OIOJIETHH, aKO 00EMBT Ha CKITIOUCHUTE C TSAX CACIKH 3a
TO3H JieH ¢ He mo-Manbk oT 0.01 Ha cTo oT 0O0eMa Ha ChOTBETHATA EMHUCHS,

0) aKo He MOJXKe J1a ce OTpeNeNHy [ieHa 1o peAa Ha OyKBa ,,a”, leHaTa Ha OONUTralluuTe € CpelHOIpeTerIeHaTa
IIeHa Ha CKIIOYCHUTE C TAX CHCNKH 32 HAW-ONU3KHUs JICH, 33 KOWTO MMa CKIIFOUSHH CJICNTKHU, TIPEe3 MOCIIeTHUS
30-1HEBEH MeproI, TPEAX0K AN ICHS, KbM KOWTO ce U3BBPIIIBA OICHKATA;

B) B CITy4auTe, KOraTo Ce ONpeess ClpaBeyInBaTa CTOMHOCT Ha OOJIHUralyy, 0 KOUTO MPEACTOH IUIAllaHe Ha
JNXBA, U MyOJNMKyBaHATA Ype3 CUCTEMaTa 3a ThPrOBHsI WINM B OOpCOBHS OIOJIETHH I[eHa Ha CKITIOYCHHU C TAX
CIETKY WJIV Ha IIeHa ,,KyITyBa” € HeTHA, CIIpaBeUINBaTa CTOWHOCT ce (hopMupa, KaTo KbM IyOJIMKyBaHATa [IeHa
ce MpubaBy AbKUMHUAT JIMXBEH KYMOH KbM JjaTaTa Ha U3BBPIIBaHE Ha OIICHKATA.

CrolfHOCTTa Ha HaTpyIaHaTa JIUXBa Ce OINpeelis upe3 U3MO0A3BaHeTo Ha cegHaTa GpopMya:

C A
AccInt = F « —*x —
n E

KBJIETO:

AcciInt — e HaTpyaHUAT JIUXBEH KYIIOH;

F — rmaBammaTa (HOMHHAIHATa CTORHOCT) HA OOJIMTaIUATA;

C — rOIMIIHUAT TUXBEH KYTIOH;

N — OpOAT HA JIMXBEHUTE IUIANAHKS B TOJIUHATA;

A — U3MHHAIWTE JIMXBOJHHK OT HAYAJOTO HA JIMXBEHUS MEPHOJ JO JaraTa Ha W3YHCIeHusTa. J[HUTEe ce
n34KcisIBar Ha 0a3a 30 JHU B Mecell WK peanieH Opoi JIHU B 3aBUCHMOCT OT PETJIAMCHTAIMATA B TIPOCIICKTA
3a CHOTBETHATA EMHCHSL.

E — OposT mHU B TeKyIIus JUXBeHUs nepuo. Juute ce m3uucnspar Ha 6a3a 360, 364, 365 unu 366 nHU B
TOJIMHATA, WU peaicH Opoil JIHU B 3aBUCUMOCT OT PErJIaMEHTAIIHUATA B IPOCIIEKTA 38 ChOTBETHATA EMUCHSI.

KbM HeTHaTa 1ieHa ce J00aBsi HATpPyNaHUs JIMXBEH KYNMOH KbM JICHS Ha WM3BBPIIBAHE Ha OIICHKATAa U
M3YHUCIIeHaTa OpyTHA [IeHa ce M3II0JI3Ba 3a MOCIIeABAIIa OlleHKa Ha OOUranusITa.

9. llpn HeBB3MOKHOCT Ja ObJe MPWJIOKEH pelbT mo T. 8, OykBH ,a” — ,,0” npu ¢opmupane Ha
crpaBeJMBaTA CTOWHOCT HA 00JMIanMu U APYTrH (POPMH HA CEKIOPM3UTHPAH ABJT (IbJATOBM HEeHHH
KHH:KA), JIOMYCHATH 10 UJIU THPTyBaHU HA PeryJupaH na3ap Wid Apyro MscTo 3a TbProBusi, KAaKTO U 32
oInpejesiHe HA CIIPABEJIMBATA CTOHHOCT HA 00JMIalliH, KOUTO He c¢ ThPIryBaT U He €a JONYCHATH 10
THProBUsl Ha peryjupaHd Na3apd WIH [pPYyrdH MecTa 3a TBPIoBHS, c€ Ipuiara METOAbT Ha
JUCKOHTHPAHUTE HETHU IMApUYHM HOTOLM 110 (popMysiarTa mo-a01y ¢ HopMa Ha JUCKOHTHPaHe:

a) HacTosIaTa JOXOIHOCT O MaJeXa Ha LEHHU KHMXKA ChC CXOAHU XapaKTEePUCTUKU (BHI, YCIOBUS Ha
TUIalaHe ¥ MaJeK), JOMYyCHATH J0 WIM ThPTYBaHU Ha PEryJHMpaHH Ma3apu WK APYTH MecTa 32 ThPrOBHA,
KOpUTHpaHa C PHUCKOBa MpPEMUs, OTpa3siBallla PUCKa Ha eMHTeHTa. M300pbT Ha LEHHAaTa KHWTA, YUSITO
JOXOAHOCT 10 Tajexa IIe ce HM3M0JI3Ba KaTo HOpMa Ha [MCKOHTHpaHe, KaKTO W PHCKOBaTa IpeMus,
OTpa3siBallla PUCKa HAa EMUTEHTa, C KOSTO IIe ce KOopurupa u3OpaHata HOpMa Ha JUCKOHTHpaHE, Ce
000CHOBABaT Upe3 CpPaBHUTEIECH aHAN3. M3TOUHUK Ha MHGpOpMAaIKs 32 CPABHUTEIHUTE XapaKTCPUCTUKH €
eXeIHEeBHUAT OrojeTuH Ha bbarapcka ¢onmoBa Oopca, opunmanHuTe OIOJETUHM Ha YYXKIECTPAHHUTE
perynvpaHy ma3apy Wik CbOTBETHH MECTa 3a ThProBHA, Ha KOWUTO ca JIOITYCHATH UJIM C€ ThpPryBaT KHIKATA,
WIK IpYra eJIEKTPOHHA CUCTeMa 3a IIeHOBa HH(pOpMaLus;

0) HacTosIIAaTa JOXOJHOCT JI0 NaJIeKa Ha IbP)KaBHH LIEHHH KHU)KA ChC CXOJHH YCIIOBHS Ha IJIAlaHe U MAIEK,
KOpHUTMpaHa C pUCKOBA MPEMHMs, OTpa3siBallla pucka Ha EMUTEHTA U JIaicHaTa [IEHHA KHUTa;

B) TIpY METOJa Ha AUCKOHTHPAHUTE HETHH MapHYHU IMOTOIM CE U3I0JI3Ba clieAHaTa ¢popmyra:

N
F
Z 1+ r/n)l‘1+W (1 +r/n)i-1+w

KBJIETO:

P — nenara Ha 1ieHHaTa KHUTA;

F — rimaBHUMIIaTa Ha IIEHHATA KHNTA;

C — rouIIHKAT KYIOH Ha O0JIUralusITa,;

N — OpOSAT HA IMXBEHUTE ILIANAHUS 32 TOJIUHA,
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N — oOmusaT 6poit Ha TUXBEHUTE TUIAAHUS;
I — IPOIIEHTHT HA TUCKOHTUPAHE (PaBeH Ha I0XOJa JI0 TaIeikKa);
| — MOpEeIHUAT HOMED Ha JIMXBCHOTO IJIalaHe.

JHH 10 CJIEJBALIOTO JIMXBEHO ILJalllaHe

"~ 06 Opol HU MeXy JBe JMXBEHU IJIallaHUs

10. CrnpaBennuBaTa CTOHHOCT Ha NMPEXBBPJIAAeMH IeHHH KHUKA W MHCTPYMEHTH HA MAPU4YHHUSA Ta3ap,
JAOMYCHATH 10 HJIM THPIryBaHH HA MeCTa 32 ThProBus, NPU AKTUBEH Ma3ap, B 4y:K0UHA, Ce ONPE/eIs 1Mo
CIIETHUS HAYMH:

10.1. 3a 1ieHH KHMXKA, ThPT'YBaHU Ha PETyJIMPAHU NTAa3apy U JIPYTH MECTa 3a ThPrOBUS:

a) 1Mo TocyeHa IIeHa Ha CKITI0YEeHa C TAX CIeNKa Ha ChOTBETHHUS Ta3ap 3a JIeHs, KbM KONTO ce M3BBpIIBa
OIICHKATA;

0) Ipy HEBB3MOXKHOCT JIa C€ TPWIOKH HAYMHBT 3a OIICHKA 10 OYyKBa ,,a”° OIIEHKATa Ce M3BBPIIBA IO IeHA
,»KyIyBa” TpH 3aTBapsHE Ha Ia3zapa 3a JCHSA, KbM KOHTO CE€ M3BBLPIIBA OlCHKATa, O0sSBEHA B CJIICKTPOHHA
cUCcTeMa 3a IleHoBa WHpOopMaIHs Ha IICHHN KHIKA,

B) TIIPY HEBB3MOXKHOCT JIa CE TPUJIOKH HAYMHBT 3a OIICHKA 10 OYKBa ,,0” OI[CHKaTa Ce U3BBPIIIBA IO MOCIISIHA
IIeHa Ha CKJIFOUEHA C TAX CHIEJKa B PAMKHUTE Ha mociieanus 30-1HeBeH MepHo/, TPEIXoKIall ASHs, KbM KOUTO
Ce M3BBPIIIBA OI[CHKATA;

') B ciTy4ail 4e IieHaTa Ha OOJNHTaIiy € U3YMCIIeHa Ha OCHOBaTa Ha OpYTHU II€HH, TS CE M3IOJI3BA MPSIKO 32
orreHkara. [Ipu ycioBue 4e 1eHaTa Ha OOJUTallMUTe € U3YUCIICHA Ha OCHOBATa Ha HETHU IICHH, ChOTBETHO CE
npuiara T. 8, 6. ,,B”.

10.2. Ako He MOXKe Ja ce ompeeny eHa o pena Ha Touka 10.1, 6. ,,a” — ,,B”, OIIEHKaTa Ha [[EHHUTE KHIDKA
ce M3BBPIIBA [IPU CHOTBETHOTO Npwiarane Ha T. 4, T. S wu 1. 9.

11. CopaBeanvBaTta CTOMHOCT Ha IepUBATUBHH (UHAHCOBU HHCTPYMEHTH, IOIIyCHATH /10 WM ThPryBaHU
Ha peryJjupaH na3ap Wi Ipyro MscTo 3a Teprosusi B bearapus, ce onpenens ceraacHo T. 3.1 — 3.3.

12. CnpaBennuBaTta CTOHHOCT Ha JepUBATUBHU (PMHAHCOBU MHCTPYMEHTH, A0NYCHATH 10 WM ThPIrYBaHU
HAa MeCTa 32 TbProBHs, IPH AKTHBEH Na3ap, B 4y:k0MHa, ce onpeaens cbriacHo 1. 10.1.

13. Ilpu HeBB3MOXKHOCT Aa ObAaT npuioxenu T. 11 u 12 npu GopMupane Ha clipaBe[IUBaTa CTOMHOCT Ha
OIIIIMH, TOIYCHATH JI0 WIIM ThPTyBaHH Ha PEryJIMpaHy Ia3apy WIK APYTH MECTa 3a ThProBUsl, CIIPaBe/INBATA
CTOMHOCT ce ompenens Karo ce m3nonssa moaxoAasT Ha Black-Scholes 3a onpeznensine Ha 1ieHa Ha ommusl.
Mouenst Black-Scholes Tpetupa olieHkaTa Ha ONIKHU 32 MOKYIKa (KOJI OIIUH), TOPaju ToBa GopMHUpaHETO
Ha CTOMHOCTTA Ha ITyT ONIMATA IIe € QyHKIUS Ha [IeHaTa Ha KOJI OMIMS 32 CHOTBETHUS aKTHB IIPU CHIIUTE
ycioBust. Dopmynara 3a onpeaessiHe Ha [IeHaTa Ha MyT OIIHSA €, KaKTO CJe/Ba:

P=C+Xe -5,

KBJETO:

C — 1ienara Ha KoJl OIIMATa, u3urcieHa no Mojeia Ha Black-Scholes;

X — 1eHara Ha ynpaxHsBaHe Ha onmusara (Strike price);

e —2.71828, ocHoBaTa Ha HaTypajHaTa JIOTApUTMUYHA (PYHKIIHS;

I' — 0€3pUCKOB JTMXBEH MPOIICHT;

T — cpOKBT 10 a/ieKa Ha OINIUTA B TOIUHM;

Xe™™ = PV (X) — HacTosiaTta CTOWHOCT Ha [IEHATa Ha yIPaXKHABAHE HA OIIUATA;
So — Tekymiara 1ieHa Ha 6a30BHsI aKTUB (TO3H, 32 KOWTO OMIHMATA € KOHCTPYHpaHa).

Wzuncnssane Ha neHarTra Ha KOJ OoIIIuATa (C) 34 CbOTBCTHUA AKTHUB CHC CHIIUTC IMapaMCTpH ((bOpMYJ'Ia Ha
Black-Scholes):

CO = SON(dl) - Xe_rTN(dz)

KBAETO:
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_In(So/X) + (r +02/2)T
1~ O'\/T

dzzdl_o-'\/T

U KBJETO:

Co — Tekymara CTOHHOCT Ha KOJI OIIHATA;

So — TeKymIara 1ieHa Ha 6a30BHsI AaKTHUB;

N(d) — BeposiITHOCTTA €IMH CIIyYacH OMUT BbPXY CTAHJAPTHOTO HOPMAITHO PasIpe/ieieHHE 1a UMa CTOHHOCT
no-manka ot d. ChOTBETHUTE CTOWHOCTH MOTAT Jla C& HaMepAT B TAOJIHMIN ChC CTOWHOCTUTE HA HOPMAIHOTO
pasmpezeneHue;

X — 1leHaTa Ha yNpaKHJIBaHE Ha OTMLUITA;

e —2.71828, ocHoBaTa Ha HaTypajHaTa JIOTApUTMUYHA (PYHKIIHS;

I — OE3pPUCKOB JINXBEH ITPOIICHT;

T — cpOKBT 10 Hazieka Ha OMIUSTA B TOTUHM;

Xe™ = PV (X) — HacTosuaTa CTOMHOCT Ha LIEHaTa Ha yIPaKHSIBAHE Ha ONIMATA;

In — pyHKIMsATA HATYpATICH IOTapUTHM;

G - CTaHJapTHOTO OTKJIOHGHHWE Ha HOpMaTa Ha BB3BpPAllaeMOCT Ha ToauinHa 0a3a (IIOCTOSTHHO
KanmuTanu3npaHa) Ha 6a30BUS aKTUB (BOJIATHIIHOCT).

CTaHI[apTHOTO OTKJIOHCHHME HAa HOPpMAaTa Ha BB3Bpalla€MOCT 3a n Ha6JIIOIleHI/IH C€ U34ucjisiBa 110 (bopMynaTa:

n Z (rp — 7)?2
O’:
n—1 n
t=1

xbaeto | e cpelHaTta Bh3BpAIlaeMOCT 3a Tepuo/a Ha u3Baakara. HopMaTta Ha BB3BpaIiaeMoCT B JICHS t ce
OTIpPEIEITs B ChOTBETCTBHIE C TIOCTOSTHHATA KarmuTamu3anus karo r=In(Sy/St.1).

14. Ilpu HeBB3MOXKHOCT Aa ObAaT npuiaoxenu T. 11 u 12 npu GopMupane Ha crpaBeyIuBaTa CTOMHOCT Ha
BapaHTH, JOMYCHATH JI0 WJIU ThPI'yBaHHU Ha PETyJIUpPaHU Ma3apy WIK IPYyTHU MECTa 3a ThProOBHsI, WU ThPT'YBaHU
Ha U3BHHOOPCOBH MMa3apu, CIpaBeInBaTa CTOMHOCT ce OTpeeisl KaTo ce U3noi3Ba ¢popmynarta no 1. 13 3a
W3YMCIIsIBAaHE HA [IeHaTa Ha OMIIMY 3a IMOKYIKa (KOJI OTILUH).

15. Tlpu HeBB3MOKHOCT Ja Obae npuinokena T. 11 u 12 npu Gopmupane Ha clipaBeajiMBaTa CTOHHOCT Ha
(roubpcyu, JOMyCHATH [0 WJIM THPIYBaHM Ha pETryJHpaHW Ta3aph WIH JAPYTH MecTa 3a ThProBUf,
CIpaBeINBaTa CTOWHOCT CE OTPEAEIs 1O CIICTHIS HAYHH:

F={S—PV(D,0,T)}*(1+Rf)T

KBJETO:

F — menara Ha (br0YbpC KOHTPAKT;

S — cmoT 11eHaTa Ha 0a30B aKTUB;

PV(D,0,T) — HacTosIaTta CTOWHOCT HAa OYaKBaH JUBUICHT;
Rf — 6e3pucKOB JIMXBEH MPOIICHT;

T — Opoii THM Ha KOHTpaKTa, paszeyieH Ha 365.

16. CnpaBeniuBata CTOMHOCT Ha J€pUBATHBHU (PUHAHCOBH HHCTPYMEHTH, THPTYBaHH HA H3BLHOOPCOBHU
1a3apu, ce onpezes 1o LeHa ,,KyllyBa~ Ha MapKeT-MeHKbp IIpU 3aTBapsiHE Ha [1a3apa B [OCIeIHUS paboTeH
JIeH, TIPeAX0XKIAlll AeHs Ha N3BbpLIBaHE Ha oleHKaTa. [Ipn HeBb3MOXKHOCT 1a O'bie IPUII0KEHO TOCOYEHOTO
MIPaBHIIO:

16.1. CnpaBeminBara CTOHHOCT Ha OIIMHU, THPIYBaHM Ha HM3BBHOOPCOBH Ia3apH, c€ OMNpeJelis KaTo ce
u3nomn3sa Gopmynara mo T.13.
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16.2. CnpaBemiuBaTa CTOHHOCT Ha BajlyTHUTE (GOPYBPAHU IOTOBOPH CE OMPEaeias KaTro Ce H3I0JI3Ba
(dopmyara mo-goiy. Korato cpoksT 710 Tajieka Ha BaTyTHHTE (POPYBPIHU JOTOBOPH € MO-MalbK OT 1 Mecel|
Y B CIIy4aii, ue ca HaJIMIE HE3HAYUTEIHUA Pa3JIMKH 10 OTHOIICHUE HA CTOWHOCTUTE Ha JIMXBCHUTE MPOICHTH,
Mopajy KpaTKUs CPOK U MPEHEOPEKUMO MAJIKOTO BIUSHUEC HAa JUCKOHTOBUTE (DaKTOpU, CE MpUEMa, Ye
(bOpYBPIHHAT BaTYTEH KypC KbM JlaTaTa Ha OTPE/ICIISTHE Ha CIIPaBeNIBaTa CTOMHOCT (t) € paBeH Ha TEeKYIIHs
CTIOT BaJyTCH KypC.

P
(1+i)TD  (1+ip)TD

Vtsz

KBJIETO:
V1 - croitHOCT Ha hOpYyBpPAHHS JOTOBOD;

N — pa3mep Ha GopyBPAHUS TOTOBOD;

C - Tekymms CroT Kypc MEXIy IBETE BaTyTH;

P — dbopybpaeH BanyTeH Kypc, JOTOBOPEH NPU CKIFOYBAHETO Ha ()OPYBPAHUS JOTOBOD;

W nBara BadxyTHH Kypca ce u3pa3siBaT KaTo €IMHUIM BaiyTa B 3a eqna eaununa Banyta A.

IA — Ge3pUCKOB JIMXBCH MPOIICHT 3a BaJyTa A;
iB — 6e3prcKOoB JIMXBEH MPOIICHT 3a BasyTa B;
T — nata Ha nagex Ha QOPYBPIHUS JOTOBOP;
t — Texyma nara.

16.3. CnopaBenyuBaTta cTOWHOCT Ha (GOpYBPIHM, pa3iMYHM OT MOCOUYeHHTE 1O T.16.2., ce ompexaens Karo ce
u3non3sa Gopmyinara mo T.15.

17. CrpaBenyiuBata CTOHHOCT Ha ()MHAHCOBH HHCTPYMEHTH, AOMYCHATH 10 THProBusl HA MOBEYeE OT €THO
MSICTO 32 THPrOBHUS, CE OMpENeNs MO LIEHHW, OTMOBECTIBAHH MyOJIMYHO OT MSCTOTO 32 THPIOBHUS, Ha KOETO
YIPaBJISBAIIOTO IPY>KECTBO MMa OCUTYPEH JOCTHII M (PMHAHCOBUAT HMHCTPYMEHT € ITbPBOHAYAIHO 3aKYyIIEH.

18. B ciywauTe, KOorato He ce MPOBEX/a THPrOBHS Ha MSCTO 3a THPrOBUSI B Pa0OTHH JIHU 3a CTpaHaTa WIH
KOraTo JajeHu (MHAHCOBM MHCTPYMEHTH Ca BPEMEHHO CIIPEHH OT THPIOBHs, 3a IOCJEIBAIla OIEHKa Ha
(MHAHCOBHTE MHCTPYMEHTH, JIONMYCHATH IO WM THPI'yBaHU HAa peryjJHpaH Has3ap, ce IpHeMa OIIeHKara,
BaJIM/IHA 3a JICHS HA MOCJIe[HAaTa ThProBcka cecus. IIpu mocnensaiia oreHka Ha OOMWraluy MO pefa Ha
W3pEUCHHE ITBPBO CE OTYMTA M HATPYIaHATa JINXBa 32 ChOTBETHHUTE JHU. [IpaBUIIOTO ce puiiara u B Clly4YauTe,
KOTaTo Ha MSCTOTO 3a THPrOBUS HE Ce IMPOBEKIA THPrOBCKa CECcUsl opaay HepabOTeH B ChOTBETHATA CTpaHa
JIeH, KoiTo e paboteH B PemyOnmka brirapus. [IpaBuinoTo He ce npuiiara, KOrato Ha MSCTOTO 32 ThPTOBHS HE
ce MPOBEXJaT THPrOBCKM CECHU 3a MoBeue OT 5 paboTHM THM. B To3u ciyuwaii mociensamiata OleHKa ce
M3BBPIIBA ITPH CHOTBETHOTO Npuiarane Ha 1. 4, 5, 9, 13 u 15.

19. CnpaBennuBarta CTOHHOCT Ha BJIOTOBETe B 0aHKH, MapuTe HA Kaca U KPAaTKOCPOUHHTE B3eMAaHHUsl ce
oTipesienisi KbM JIEHS Ha OlIeHKaTa, KakTo CJIeBa:

a) CPOYHHUTE U OE3CPOYHHTE BIIOTOBE, IAPUTE HA Kaca - 10 HOMUHAJIHA CTOWHOCT;

0) KpaTKOCPOYHHTE B3eMaHHsI O3 OmpeJIeNieH JIMXBEH MPOIEHT UITH JIOXO]I - 0 ce0eCTOWHOCT;

B) KPaTKOCPOYHHUTE B3E€MaHUS C OMpeiesieH JIMXBEH MPOIEHT WM JOXO/I - 0 ce0eCTOIHOCT.

20. duHAHCOBHUTE AKTHBH, JCHOMUHHPAHU B 4YYXKIeCTPAHHA BAJyTa, CE NPEU3UUCIABAT B JICBOBA
PaBHOCTOWHOCT, OIpeAeieHa M0 IMEHTPATHIS Kypc Ha bearapckara HapogHa OaHka, BAIHICH 3a NIEHS, KbM
KOWTO Ce U3BBPILIBA OLIEHKATA.

21. Tlocnenpamara OlleHKa HA WHCTPYMEHTUTE HA MAPUYHUS MAa3ap, AOMYCHATH 10 WJIH ThPryBaHH HA
peryJiMpaH na3ap WM Apyro MsicTo 3a ThbproBus, ce onpesens ceriaacHo T. 10.1. Ilpu HeBB3MOXKHOCT 1a
ce mpwioxu T. 10.1, KaKTO U 32 HHCTPYMEHTHTE Ha MAPUYHHUS 11a3ap, KOUTO HE Ce ThPIyBaT Ha PeryiupaH

naszap WM JIPyTro MsCTO 3 ThPTOBUS, C€ U3IOJI3BAT CIACTHUTE POPMYIIH:

CroliHOCTTa Ha JETIO3UTHUS cepTU(UKAT ce onpeaess Mo cieanata Gopmyna:
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MV
Pep = d

[1+ (i % 363)]

KBJIETO:

MV—Nx[1+<C X d)]
N 100 " 365

Pcp e cToliHOCTTa Ha IEMO3UTHUS CEPTUPUKAT;

MV — cTOHOCTTa Ha IENO3UTHUS CEPTUDUKAT Ha MAACKa;

N — HOMHHAJTHAaTa CTOMHOCT Ha ETIO3UTHHS CePTUPHUKAT;

d — Gpoii mHU OT [IeHs, KM KONTO ce ompezens olieHKaTa 0 IaeskKa;

| — TUCKOHTOB TIPOLICHT;

C — IMXBaTa, IUIATHMA BBPXY JIEMO3UpaHaTa CyMa, MOCOUYeHa BbPXY cepTUdHUKaTa.

Kpatkocpounure nbpaBHU IIEHHH KHIKa (CHKPOBUIIIHU OOHOBE) Ce OLIEHSIBAT MO opMyIiaTa:

ra=i-(ox )

KBJIETO:

P1b e 1ieHaTa Ha ChKPOBUIIHUS OOH;

N — HoMHHaIHATa CTOMHOCT;

| — TUCKOHTOB TIPOLICHT;

d — O6poii AHU OT JIeHs, KBM KOMTO ce ompeziess OolleHKaTa 10 maaekKa.

JlckoHTOBaTa HOpMa B TOPHUTE (DOPMYIIH CE€ OTIPEelIs ChIIacHo T. 9, OykBa ,,a” wiu 1. 9, OykBa ,,0”.
22. 3a cmpaBeanuBaTa CTOMHOCT Ha ()MHAHCOBH HWHCTPYMEHTH Ha JPYKECTBa, KOMTO ca OOSBEHU B

HECHCTOSTEITHOCT, CE U3I0NI3Ba KOSUITUEHT HyJIa, ChOTBETHO CE MTPHeMa, U TsIXHATa CIPaBe/[InBa CTOMHOCT
€ HyJa.
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