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METOI(I/I 3a OIICHKA HA aKTUBUTE

OcHOBHHMTE NPUHIMIIH MTPH OLlEHKA HA aKTHBUTe Ha DOHIA ca, KAKTO cJieaBa:

v" Ouenka Ha aktiBu Ha POHJIA, HAPUYAHA TI0-HATATHK ,,[IOCJIEABAIIA OLIEHKA”, C€ M3BHPIIBA 3a BCEKH
aKTHB, BKJIIOYUTEITHO M 3a ITbPBOHAYAIHO TIPU3HATUTE KbM J1aTaTa Ha OICHKATA,

v Tlpu mbpBOHaYaNHO NpHaoOKBaHe (IIPU3HABAHE) HA aKTHB - 10 IIEHAa Ha HETOBOTO NpHaoOuBaHe (T.€.
CIIpaBeJIUBaTa CTOMHOCT HAa JAJCHOTO WM IMOJYYCHO BB3HATPAXKACHHE) WU IO APYr METON Ha
OIICHsIBaHE, IPEABUICH B HACTOSIIOTO MPUIIOKECHHUE;

v' Tlpu nocieaBalio oUeHsBaHe Ha aKTHB - [10 CIIPABEIIMBA CTOMHOCT, [0 peJa ¥ HauuHa, ONPEIEICHU B
HACTOSIIIOTO MPUIOKEHHUE.

MeTtoau 3a oeHKa HA aKTUBUTe HA DPoHga:

B cToliHOCTTa Ha aKTUBUTE C€ BKJIIOYBA CTOMHOCTTA Ha BCEKU €IMH OT ONpuTexaBaHuTe oT DoHaa aKTUBHU 1O
oTdyeTa 3a (PMHAHCOBOTO CHCTOSHHE 3a JICHSA, KbM KOWTO C€ W3BBHPINBA OIEHKaTa. TsSXxHaTa CTOWHOCT ce
HM3YHUCIISIBA, KAKTO CJIe/Ba:

1. CopaBeayinBata CTOMHOCT Ha u3aaaeHuTe oT PenmyOiuka Bbiarapusi ieHHU KHMKA 1 MHCTPYMEHTH HA
NapuyHusl Ma3ap, KAKTO U HA U3AajJeHUTe OT JAPyra Ibp:KaBa WieHKa WM OT TPeTa Ibp:KaBa LeHHHU
KHHKAa ¥ MHCTPYMEHTH HA MAPUYHHUS MAa3ap, THPTyBaHW Ha MeECTa 32 THPrOBUS NPU aKTHBEH Mazap, ce
orpenens:

a) 1O ILIeHa ,,KylyBa~ MpHU 3aTBapsHE Ha Ias3apa 3a JIeHs, KbM KOMTO ce M3BBPIIBA OLIEHKAaTa, 0OsBEHa B
CJIEKTPOHHA CHCTEMA 3a IIeHOBa HH(OPMAITHS;

0) B ciydyaii ye mazapbT HEe pabOTH B JIeHs, KbM KOHTO ce U3BBPIIBA OICHKATa - MO IIeHA ,,KyIyBa’ MpH
3aTBapsHE Ha Ma3apa 3a NOCIeIHNs PaOOTEH /IeH, 00sBEeHa B €JIEKTPOHHA CHCTEMa 3a IIeHOBa HH(pOpMaIs;
B) B Cliyuall ue 1ieHaTa, M34HMClieHa ChIlacHO OYyKBH ,,a”° —,,0”, € OpyTHA, TS CE U3II0JI3BA MPSIKO 33 MPEOIICHKA.
[Ipu ycioBue ye meHara e YucTa, Ha OCHOBATa HA JIMXBEHUTE XapaKTEPUCTUKH 110 TIEPHOJANIHOCT U PAaBHHUIIE
Ha JIMXBEHHUTE KYIIOHH, TS ce mpeoOpa3yBa B OpyTHa U CJIE/l TOBA CE U3I0JI3Ba 3a MIPEOLICHKA.

2. [Ipu HEBBH3MOKHOCT J1a C€ MPUJIOKHU T. 1 ce M3IMoI3Ba METOIBT HAa JUCKOHTUPAHUTE apuyHu moToIu. Karo
OCHOBA 3a M3YMCICHUSATA CE€ HM3IIOJ3BAT IIEHH ,,KyIlyBa~ Ha MOCIEIHHTE H3/IaJICHH €MHCHH ChC ChHOTBETEH
MmaryputeT. Te3n Hail-HOBM €MHCHHU ChC CHOTBETEH MATYpUTET IO-HATAaTBK Ca HAPHYaHU 33 KPATKOCT
,,OCHOBHHU eMucun”’. EMucusiTa, 4nsTo 1ieHa TpsioBa Jia ObJie omnpejieNiena, ce HapuiaHa ,,TbpceHa eMucus”. 3a
IejiTa Ha U3YUCIICHUATA HEHUTC HA OCHOBHUTE €EMUCHHU C€ U3YUCIIABAT 10 pela Ha T. 1.

2.1. V3uncneHneTo Ha LIEHUTE Ha ChOTBETHUTE EMUCHHU Ype3 METO/1a Ha JIMHEHHA WHTEPIIOIAIs IPEeMUHABa
1pe3 CICTHUTE eTaIlH:

a) Ha OCHOBATa Ha IIeHH ,,KYITyBa Ha OCHOBHUTE EMHCUU ce (OPMHpPA KPHBA HA JIOXO/A;

0) B 3aBUCHMOCT OT OCTaTBhUHHS CPOK J0 Majieka Ha ThPCeHATa EMHCHS CE€ ONPENeisl MECTOIOIOKEHUETO U
CHpsIMO Hali-OJM3KaTa MpeAXoXaalia 1 Hail-0JM3KaTa cieBalia 1o CpoK OCHOBHH EMHUCHU;

B) ONpe/ess ce pa3iuKara (B THH) MEXIy CpOKa JI0 Majexa Ha ABETe OCHOBHHU €MHCHH, KAaKTO U pa3JINKaTa B
J0X0/1a UM JI0 TaJiekKa;

T') M3YKCIISIBA C€ MHOXKHTEII, KaTO pa3jinKaTa B JOXOa JI0 MajieXka ce pa3/ielis Ha pasjiuKara B JHUTE J10 aJieKa,
1) OTIpeiesisl Ce pa3InKaTa B IHUTE 70 M1a/1eKa Ha ThPCeHATa eMUCHATA M IIPEIX0K/1aIaTa s OCHOBHA EMHCHS,;
€) MoJTy4eHaTa pa3jiiKa ce yMHO)KaBa C MHOXHTENS OT IPEIX0JHaTa CTHIIKA, 3a Ja C& N3UMCIIN pa3jiuKara B
J0X07/1a JI0 MajieXxa Ha ThpCceHaTa U OCHOBHATA EMHCHS;

) IOXOIbT JI0 [1a/1e)a Ha ThpPCeHATa EMHCHS Ce TI0JIy4aBa, KaTo M3YHMCIIeHATa B IPEAX0HATA CThIIKA Pa3IiKa
B IOXOANTE ce H00aBH KbM JOXOJHOCTTAa HA OCHOBHATA EMHCHSL, IPEIXOXK/IaIla ThPCeHara;



3) Ha OCHOBAaTa Ha IOJIyYeHHs JOXOJ J0 Majeka Ha ThpCeHAaTa eMUCHS CE M3YUCIIsABAa OpyTHATa M IIeHa 4pe3
M3ION3BaHe Ha ciieHaTa GopMya;
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KBJIETO:
P — nenara Ha 1ieHHATa KHHTa;

F — rmaBHUIIaTa Ha [ICHHATA KHUTA,

C — romunIHUAT KyIOH Ha O0IUraiusTa,;

N — Opoli Ha TMXBEHUTE IJIAIAHUS 32 TOJIMHA;

N — o0mr Opoit Ha TUXBEHUTE TUIATAHS;

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. Uzuucnenara mo ¢opmysara IeHa ¢ OpyTHa M Ce M3IO0JI3Ba MPSKO 3a MOCNe/Balla MPEoIeHKa Ha
CHhOTBETHATA JBJITOBA [ICHHA KHUTA.

3. CrpaBeiBaTa CTOMHOCT Ha AKIMH M IPaBa, JOIYCHATH 10 WM THPIrYBaHH Ha peryJupaH nasap win
APYro MsicTo 3a Thproeus B Peny0imka bbarapus, ce onpenens:

3.1. Ilo cpenHompeTerneHara HeHa Ha CKIFOYEHUTE ¢ TSIX CACNKH 32 ICHs, KbM KOWTO C€ U3BbPIIBA OLICHKATA,
00sIBeHa Upe3 CUCTeMAaTa 3a ThPTOBHsI WIIH B OOPCOBHSI OFOJICTHH, aKO 00EMBT Ha CKIIFOUCHHUTE C TAX CHCIKH 3a
neHs e He mo-manbk ot 0.02 Ha cTo OT 06eMa Ha ChOTBETHATA EMHCHSL.

3.2. Axo He MOXe Ja ce OINpelenud LeHa MO0 MPEeAXOAHATa TO4YKa, LEHAaTa Cce OmIpelens KaTo
CpeIHOApUTMETHYHA Ha Hall-BUCOKaTa lieHa ,,KylyBa~ OT MOPBUYKUTE, BAIUIHM KbM MOMEHTa Ha 3aTBapsHE
Ha peryjupaHus Ta3ap 3a JeHs, KbM KOWTO c€ W3BBpIIBA OIEHKAaTa, M CpPEeAHONpEeTerjeHara IieHa Ha
CKJIIOUCHHTE ChC CHOTBETHUTE LICHHU KHIKA CACIIKH 3a ChIIM JeH. LlenaTa ce onpeesns 1o TO3U pesl camo B
cilyyail, 4ye ©Ma CKJIIOUCHHM CHIEJIKH U MMOAJCHHU MOPBUKH C LieHa ,,KyITyBa” .

3.3. Ako He MOe Ja ce MPUJIOXKH T. 3.2., [leHaTa Ha aKIIMUTEe, ChOTBETHO Ha MpaBaTa € CpeHONpeTereHara
LIEHa Ha CKIIOYEHUTE C TAX CHEJKH 3a Hal-ONMU3Kus JIeH, 32 KOWTO UMa CKIIIOUCHU CHENKH, IPe3 MOCIeIHUs
30-gHEBeH mepuoll, NpeAXoXKIall JeHs, KbM KOWTO ce M3BBpIIBa OLeHKaTa. B ciyyail ye B mpenxoanus 30-
AHEBCH NECpUOA € U3IBLPUICHO YBCIMYCHUC HA KaluTalla WU pa3AcidHC Ha aKOUUTEC Ha CMUTCHTa WA €
O0SIBEHO M3IUIAIlAHE HA JWBUJCHT, CPEIHONpETerNieHaTa IIeHa 10 HM3PEYeHHE MbPBO CE€ KOPUTHUPA ChC
CHOTHOLLCHUETO Ha YyBEJIMYEHHE Ha KaluTaja, ChbOTBETHO HAa pasleliiHe Ha aKUHWUTEe WIM pa3Mepa Ha
JUBUJICHTA, aKO HaW-OJU3KUAT JIeH Tpe3 nociennus 30-IHeBeH Nepruol KbM JlaTaTa Ha OIICHKATa, 3a KOHTO
MMa CKJIIOYEHHU CHAETKH, € Mpeau JeHs, Ciell KONTO NMpUTeKaTelInTe Ha akIMH HAMAaT MpPaBo Ja y4acTBaT B
YBEJIMUEHUETO HA KalUTala, CbOTBETHO JCHS Ha Pa3lesITHETO WU JIeHs, OT KOMTO MPUTEXATEINTE HA aKIIUU
HSIMAT IpaBO Ha JUBHJICHT.

4. TIpu HEBB3MOKHOCT J1a ce NMPHJI0KAT HAYMHUTE 32 OlleHKa Mo T. 3 3a JaJeHH aKLIUM, 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/ MeToJ1 Ha ChOTHOIICHHUETO [IeHa - NeYanta Ha JPYKECTBA aHAJIO3H;

v/ MeToJ| Ha HeTHaTa OalaHCcOBa CTOMHOCT HA AKTHBHUTE;

v MeTOJI Ha JIMCKOHTUPAHUTE HETHU MAPUYHHU MTOTOLIH.

MGTO,I[I/ITC CC MpujiaraT B MMOCOYCHHUA ITO-IOPEC PCAa. Koraro JaJ€H METOA HE MOXKE Ja 6’[))16 H3I10J3BaH, CC
npeMHHaBa KbM CJICABAIINA ITOCOYUCH. HpI/maraHeTo Ha JaJACH METOA CJICABa Aa C€ apryMCcHTUpa HO,Z[p06HO,
KaTo ce 000CHOBE METOAMKATA 3a U3YHCJICHUC HA IICHUTC. H36paHI/I$IT METO/ C€ ITpuJiara nocCjaca0BaTCIIHO ITPU
OII€HKaTa Ha CbOTB€THAaTa ICHHA KHUI'A.



4.1. MeTombT Ha CHOTHOIIICHUETO IIeHA — Tedanda Ha JPYKECTBO aHAJIOT C€ ChbCTOH B CIIETHOTO:
a) U3YHCIIIBaHE Ha CTOWHOCTTA HA aKIMUTE Ha OIEHSIBAHOTO JPY>KECTBO Upe3 YMHOXKaBaHE Ha HEroBaTa
revanda Ha akius ¢ ma3apeH MHOXHUTeN. [[a3apHUST MHOKHUTEN H3pa3siBa ChOTHOIIEHUETO MEX/Ty IIeHATa Ha
JPY’KE€CTBO aHAJIOT M HETOBaTa Mevyanta Ha aKIus;
0) meyanbara Ha PYKECTBOTO aHAJIOT M HA OIEHIBAHOTO JPYXKECTBO C€ OMpeens Ha 0a3aTa Ha PUHAHCOBH
OTYeTH, OOXBAIally HaW-OMU3KHs €IHOTOMWIICH MEPHOM, CUHTAaH OT IMOCIEAHHUSA ITyONUKyBaH (PMHAHCOB
ortuer. [levanbaTa Ha akuus ce ompeaens KaTo YucTara rnevainbda Ha APYKeCTBOTO Ce pa3lieNny Ha o0Imus Opoit
aKIIH;
B) MHOYKUTEJISIT CE U3UMCIISIBA HA OCHOBATa Ha CPEAHOTIPETETIICHA TICHA Ha CKITIOYEHUTE CJICIKH 32 IMTOCIISTHUS
paboTeH JIeH ¢ aKIUKUTEe Ha APYKECTBOTO aHAIIOT, aKO 00EMBT Ha CKIIIOYEHUTE C TSIX CHEJIKU 33 TO3U JICH € He
no-Manbk oT 0.02 Ha cTo OT obeMa Ha CHOTBETHATAa eMHCHS. AKO HE MOXE Ja Ce ONpeleNid IeHa II0
MPEIXOTHOTO U3pEUCHHE, IICHATa Ha aKIIUUTE Ha JIPYKECTBOTO aHAJIOT CE OTPEeIis KATO CPeTHOAPUTMETHYHA
Ha Haii-BUCOKAaTa IIeHa ,,KyIyBa” OT MOPBHYKUTE, BAIMTHI KbM MOMCHTA Ha 3aTBapsHE HA PETYJUpaHUs 1ma3ap
B TOCJenHus pabOTeH JCH, U CPEAHONpPETErIcHaTa [IeHa Ha CKIFOYCHUTE ChC CHOTBETHHUTE IICHHU KHIKA
CHIEJIKM 3a ChIIus JicH. l[eHaTa Ha akMuTe Ha JAPYKECTBOTO aHAIIOT CE OMpEAEsl O TO3U PEJI CaMo B CITy4aH,
Ye UMa CKITFOUCHH CACJKH U TI0IaJICHU TIOPBYKH C [IeHa ,,KyIyBa”’;
I') U3TOYHUK Ha IMbPBUYHATA WHPOPMAIU 332 M3BHPIIBAHE HA MOCOYCHHTE M3YHMCICHUS Ca CUCTOBOIHUTE
OTYETH Ha MyOJIMYHHUTE APYKECTBA, BIIUCAHH B perucTpute Ha KoMucusita 3a GuHaHCOB HaA30p, MMyOJIMKYBaHH
Ha WHTEPHET CTpaHuIM Ha brirapcka hoHmoBa 6opca U MEAMWHU MOCPESTHUIIN WITH JOCTOBEPEH N3TOYHHK Ha
HHPOPMALUS 38 CHOTBETHUSI Uy KIECTPAHEH PETyIUpaH Ma3ap WK APYro MICTO 32 THPrOBUS;
1) HAYMH U KPUTEPHH 32 OTPEACIIaHE Ha JPYKESCTBO aHAJIOT:
v JIpYXKeCTBO aHAJOr € TaKoBa JPYXECTBO, KOETO OCHIYpsiBa JOCTaThYHO N0Opa 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 XapaKTCPHCTUKH U CTEIICHTAa HA CXOJICTBO C XapaKTEPUCTUKUTE HA OLICHSIBAHOTO JIPYKECTBO;
v’ IpY’»KeCTBOTO aHAJIOT Ce M30HMpa CHIIIACHO MMOCOYEHUTE KPUTEPHH MEXKILY IPYXKECTBATA, JOIYCHATH JI0
WM THPIYBaHU Ha DPETyIUpPaH Ia3ap WM MACTO 3a THPrOBUA B IbpXKaBara IO CENAIUIICTO HA
€MUTEHTA;
v KpHUTEpHHUTE, Ha KOUTO 3aIbJDKMTETHO TPsIOBa JIa OTroBaps APYKECTBOTO aHAJIOT, Ca:
» CEKTOp OT MKOHOMHMKATa, B KOMTO JIPYKECTBOTO ONEPHUPA;
» CXOJIHa MPOJYKTOBA T'aMa;
» na uMa myOnuKyBaHW (PMHAHCOBU OTYETH, AABallM BH3MOXKHOCT Jia Objie 00XBaHAT Hal-ONM3KUs
€/THOTOJTUIIICH TIEPUOT;
> J5la UMa CKIIIOYCHM CJHICJIKU C aKIMUTE Ha JPYKECTBOTO Mpe3 JCHs, KbM KOWTO Ce H3BBpIIBA
OLICHKATa, a aKO TO3H JICH € HepaOOTEeH 3a JIaICHO MSICTO 332 ThPrOBHS, JIa MMa CKITFOUYEHH CICIKH C
aKIUK Ha JIPYKECTBOTO MPe3 MOCISIHUS MPEIX0/IeH pabOTEH JICH Ha TOBA MACTO 32 ThPTrOBHSL.
v\ Jpyru KpUTEPHMH, KOMTO CE€ H3ION3BAT IIPH apryMEHTAlMATa Ha M300p Ha JPYXKECTBO 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 KaIllMTAJI Ha APYKECTBOTO (Bb3 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/lHa OOMKHOBCHA aKI[¥s Ha JPY>KECTBOTO, KATO CTOWHOCTTA HA KAIMTAIa Ha MPUTEKATSIUTE 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. Meroa Ha TMCKOHTUPAHUTE HETHU MAPUYHM MOTOLHM 32 00ukHOBeHUTe akunoHepH (Free Cash Flows to
Equity) - upe3 qUCKOHTHpaHE Ha HETHUTE MTAPUYHH MIOTOIH, KOMTO OCTABAT 33 aKIIMOHEPHTE CJIe]] MOCPEIIaHe
Ha BCUYKH pa3xoau, (MHAHCOBYU 3abJDKCHUS, HCOOXOIMMU UHBECTULIMU ¥ TPOMEHHU B 00OPOTHUS KalUTal:
a) TIPU TO3M METOJ| CE W3MOJI3BAT HETHHUTE MApUYHU MOTOIH, KOMTO OCTAaBaT cjeJ MOCpeniaHe Ha BCUYKU
pasxonu, MOKpUBaHe Ha (PMHAHCOBHTE 3aIbIDKCHUS (BKIFOYMTEIHO TJIABHUIM W JIMXBU IO JBITOBE Ha
JPYKECTBOTO), HEOOXOAMMHUTE UHBECTUIIUU M TPOMEHUTE B 00OPOTHHS KaITUTAJL.

0) HETHUTE MTAPUYHU TTOTOIM CE M3UUCIIABAT, KATO MPOTHO3HATA HETHA TIedasioa ciel] IMXBU U TaHbIU BEPXY
nevanoara:

v
v
v

v
v
v

CC YBCJIMYHU C IPOTHO3HUTEC pa3Xoau 3a aMOpTU3alud,

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

C€ YBCJIMYU C IPOrHO3HATa CTOMHOCT Ha HOB ABJIT, KAKTO M IOCTHINJICHUA OT U3JaBaHCTO HA CMHCHH
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 cnequata popmyia:

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 OOOPOTEH 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) neHarta Ha (HUHAHCHpAaHE CbC COOCTBEH KalMTaJl € H3UCKyeMara HOpMa Ha BbB3BPAIaeMOCT Ha
OOMKHOBEHHTE aKIIMOHEPH U ce Ae(DUHMPA 110 CIICAHUTE HAUNHH:

v’ upe3 GE3pUCKOBHSI JIMXBEH MPOLEHT IUIFOC PUCKOBA TIPEMUSL:

ke = kRF +RP

KBJIETO:

Ke - 1IeHaTa Ha UHAHCHpPAHE ChC COOCTBEH KAIMTAI,
Krr — O€3pHCKOB JIMXBEH MPOLICHT;

RP — puckoBa mpemus.

v' upe3 Meroa Ha oneHka Ha Kanuranosute aktur (Capital Asset Pricing Model - CAPM):

ke = kgp + (ki — kgp) X B

KBJIETO:

Ke - ieHaTa Ha (PMHAHCHUpPAHE ChC COOCTBECH KalnTal,
Krr — OE3pHCKOB JIMXBEH MPOLICHT;

(km - krr) — ma3apHa puCKOBa MPEMHS;

Km —OuakBaHaTa Bb3BPAIIaEMOCT Ha T1a3apa;

S — Oera Koe(pHIIUEHT.



v 4pe3 METO/a HA JUCKOHTUPAHUTE MAPHIHU MOTOLH:

ke =2+
e=p I
KBJIETO:

Ke - eHaTa Ha (hMHAHCHPAHE ChC COOCTBEH KAIUTAI;

D1 — ouakBaH cieaBall JUBHACHT 3a €IHA OOMKHOBEHA aKIIKs,;
Po — ena Ha eqHa 0OOMKHOBEHA AKIIMS;

g - OYaKBaH TEMIT HA PACTEK.

4.3.2. MeTox Ha aucKOHTHpaHwWTe mapuunu morouu 3a ¢upmara (Free Cash Flows to the Firm) - upes
JTUCKOHTHUPAHE Ha HETHUTE IMAPUYHU MOTOIM 32 BCHYKH aKIMOHEPH H JIPYTH HHBECTUTOPH, HAMAJICHU C BCHUKU
JBJITOBE HA KOMITAHUATA M JIPYTH B3€MaHHS HAa WHBECTUTOPUTE, Pa3jIMYHU OT akimoHepurte. M3non3Bar ce
HETHUTE MApUYHH TOTONM 3a BCUYKH WHBECTUTOPH BBHB (UpMaTa — NPUTESKATEIW HA aKIUH, IBIT U
npedepeHaTHy aKui. HeTHUTE mapiyHu MOTOLM ce M3YUCIISBAT 10 [Ba HAYHHA!

a) IPH I'bPBUS HAUYUH HETHUTE IAPUYHH MOTOLM CE U3UMCIISIBAT, KATO MPOTHO3HATA revasida npean JUXBHU U
cllel JaHBLM BbPXY MevanbaTa:

v/ Ce yBEJINYH C TIPOTHO3HUTE Pa3XO/IH 38 aMOPTU3ALIHS,

v/ Ce HAMAJH C TIPOTHO3HATA IPOMSIHA B HETHHUSI 0OOPOTEH KaIUTAl,

v/ Ce HAMaJH C TIPOTHO3HHUTE HHBECTHIIMH B IbJITOTPAHHN aKTUBH.

HN3non3Ba ce ciennara popmyna:
FCFF = EBIT X (1 —TR) + Dep — FCInv — AWCInv

KBJIETO:

FCFF — neTHHM mapuyHU MOTOIM 32 QUpMaTa;
EBIT—neuanba npenu IUMXBU U JaHbBIIN;

TR — nanbyHa craBka 3a pupmara;

Dep — amopTHzanmu;

FCInv — uHBECTUIINYU B IBJITOTPAHU aKTUBH;
AWCInv — mpoMsiHa B HETHUSI 000OPOTEH KamuTal.

0) npu BTOpUS TTOJIXO/ Ce U3I0JI3Ba cienHara popMmyna:
FCFF = FCFE +Intx(1—-TR) + PP —ND + PD

KBIETO:

FCFF — neTHr mapuyuHu noromu 3a gupmara;

FCFE — HeTHHM mapuyHU MTOTOIM 32 OOMKHOBEHUTE aKIIHOHEPH;

Int— pazxonu 3a UxBY;

TR — marpyHa cTaBKa 3a pupmara;

PP — moramenus 1o riiaBHHUIIH,

PD — muBuaeHTH 3a IPUBUIETUPOBAHU aAKIIVH;

ND — HOB JBJIT, KAKTO U MOCTBHILICHHS OT U3/IaBaHETO HA EMUCHH NMPUBUIICTUPOBAHH aAKIINH.

B) HETHUTE MMAPUYHU MOTOIM CE€ TUCKOHTHPAT ChC CPEIHOMpPETETICHATa [IeHa Ha KaluTaia Ha JIPYKECTBOTO.
IIpu omnpenenssHETO HA OTHOCUTEIHUTE JISUIOBE HA PA3JIMYHUATE W3TOUYHMUIIM Ha KaluTal C€ H3M0JI3BaT
Ma3apHUTE UM CTOMHOCTH.

F) CPCOHONPECTCIJICHATA [ICHA HAa KalluTalla Ha APY>KECTBOTO CC OIPEACIIA UPE3 CICAHAaTa (l)OpMyJ'Ia:
PS )
E+ D+ PS

+kps><(

D
+kdx(1_t)x<E+D+PS>

E
= X|——m—m
WACC = k. (E +D+ PS)



KBJETO:

WACC — cpenHomnpeTeriieHaTa lieHa Ha KaluTana;

Ke - eHaTa Ha (hMHAHCHPAHE ChC COOCTBEH KAIUTAI;

Kq € 1ieHaTa Ha (PMHAHCHPAHE C IBJIT, MPEIHU a € OTUCTCH JAHBUYHHUAT eEKT OT Pa3sXOIUTE 3a JINXBH;
t - marpYHaTa cTaBKa 3a (pupmara;

Kps - 1ieHaTa Ha (PMHAHCHUpPAHE C IPUBUICTHPOBAHU AKIIUH;

E — mazapHaTa CTOMHOCT Ha aKIMUTE Ha KOMITAHHUSITA;

D — nmazapHaTa CTOHHOCT Ha JbJra Ha KOMIIAHHSATA;

PS — mazapHara cTOWHOCT Ha MPUBUIICTUPOBAHUTE AKIIUK HA KOMIIAHHSATA.

Koraro mazapHara CTOWHOCT Ha IbJira He MOXe Ja ObJIe OTpeielicHa, Ce U3I0JI3Ba OalaHCOBaTa My CTOMHOCT.
4.3.3. Bceku euH OT METOJIUTE 3a OINPEACIIHE Ha CTOMHOCTTA Ha aKIMOHEPHUS KaluTall MOXKE Ja U3IM0JI3Ba
€I1H OT JABaTa MOJiejia Ha JUCKOHTUPAHE:

a) TMIOCTOSTHEH TEMIT Ha PacTeX, P KOHUTO Ce MpUeMa, 4e€ PbCTHT Ha IPYKECTBOTO € TIOCTOSIHEH U CTa0MIIeH.

dopmynaTa, KOSTO ce M3I0JI3BA €:

FCF,
P():
r—g

KBJETO:

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

I' - ChOTBETHATa HOPMa Ha JUCKOHTHUPAHE;

g - IOCTOSIHHUAT TEMIT Ha PacTeX Ha KOMIIAHUSITA.

0) IByeTameH TEMII Ha pacTex, [IPU KONTO ce ImpuemMa, 4e ChIIECTBYBAT /Ba NMEpuoa. 3a MbPBUs IEPHOA ce
MIpaBM NMPOrHO3a HA HETHUTE NMapHyYHU MOTOLH 32 BCSKA FOJIMHA TTOOTIEIHO. 3a BTOPHS NEPUOJI Ce IpHUeMa, de

HCTHUTC MApHUYHU MTOTOLM IIC HApaCcTBAT C YCTOIZQHB TEMIT UJIK IIE€ OCTaHAT IOCTOSAHHU.

CDopMynaTa, KOATO C€ M3II0JI3Ba, €, KaKTO CJICABA:

t=n
FCF, P,
Po =
£ @a@+nt @A+nrn
KbJIETO:

Po — HacTosIIIaTa CTOHHOCT Ha CBOOOAHMUTE MTAPUYHHU TOTOILIH;

FCF e wiu FCFE nnmu FCFF nipes ronuna t;

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

Pn - cToliHOCTTa Ha CBOOOJHHUTE MAPUYHU TOTOIM B HAYAIOTO HA BTOPHS MEPUOJ Ha YCTOWYHMB PbCT; Pnce
HA3YUCIISIBA 110 CJIEAHNS HAUMH:

FCFp 44

n=_.

n—9n
KBJIETO:

m € CbOTBE€THATAa HOPMaA Ha JUCKOHTHUPAHE NPE3 NIEprUoJa Ha IOCTOAHCH PBCT,
gn € IOCTOSHHMAT TEMII Ha PacTe:K HAa KOMIIAHUSITA. Korarto ce mnmpuema, 4€ 1mpe3 BTOpHUA NEPpHUOA HETHUTE
MMapu4HU IOTOLM II€ OCTaHAT IMOCTOSAHHU, TOTaBa gn = 0.

4.4, HOCJ’ICI[BaH.[a OLICHKAa Ha aKIuu, HpI/I}_IO6I/ITI/I BCJICACTBUC OT YBCIMYCHUC HA KallUTalla CbC CPCACTBA Ha
APYXKECTBOTO EMUTCHT WJIM OT pa3ACIAHE HAa ChIIECTBYBAIMTE aKIWKU, C€ U3BBPIIBA, KAKTO CJIC/ABa:

a) B CJIy4auTC Ha HpI/I,Z[O6I/IBaH6 Ha (HOBI/I) Ak OT AAJICHO APYKECTBO BCJCACTBUC HA YBCIIMYUCHHUC Ha
KanuTajia CbC CPCACTBA HA JPYKECTBOTO, CC IIPpHU3HAaBa B3EMAHC OT JaTaTa, OT KOATO NPUTCIKATCIIUTC HA aKITUU
Ha OPY>XKECTBOTO HAMAT IIPaBO HA aKOWKU OT YBCIMYCHUCTO Ha KallWTajlla — JgaTrara, CJICI KOATO CKIOYCHU



CHCNKH C aKIMUTE HE BB3ACHCTBAT BBPXY NPABOTO 3a MPUAOOWBAHE HA HOBM AaKIMH, JO Jarara Ha
perucTpupaHe Ha YBETUICHUETO Ha KallMTala M BIIMCBAHETO MY B JICTIO3UTApHATA HHCTHTYITHS.

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 aKLMs ce MOJy4YaBa KaTo MOC/IEAHATA [IeHa HAa OLCHKA Ha eJHa ,,cTapa’ akuus Obae
pasjelieHa Ha cymara OT Oposi HOBH aKIIMH, TPUIO0UTH CPEILy eHa ,,cTapa’ aKIus, 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 JCMO3WTApHATA MHCTUTYIMS [0 JaTaTa Ha BHBSKJIAHETO MM 3a
TBPrOBUs Ha PEryJIMpaH [1a3ap WK APYro MACTO 3a ThPIOBHsI HOBUTE aKIUU CE IIPU3HABAT I10 LICHA, U3UUCIICHA
o cieaHata Gopmysia:

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 IEHHHM KHWXKa, OIMYCHATH 0 WIM ThPryBaHH Ha
perynupasx nasap Wi Ipyro MsCTO 3a ThProBHSl.

0) B cirydauTe Ha nMpuaoONBaHe HA (HOBH) aKIIMU OT JIAJICHO JIPYXKECTBO B PE3YJNITAT OT Pa3JIENTHETO HA BeUue
CBIIECTBYBAIIUTE aKINK (CIUIMT) Ce MPU3HABA B3€MaHE OT JaTaTa, OT KOSTO HOBUTE aKIUU Ca BeUe OTJICICHU
OT CHIIECTBYBAIIUTE aKIUM — JaTaTa, Cle]] KOSATO CKIIOYEHU CACIKH C aKIUUTE HE BB3ACHCTBAT BBPXY
MPaBOTO 3a TPUIOOMBAHE HAa HOBUTE aKIMH, IO JaTara Ha PETUCTPUpPaHe Ha HOBHUS Opol akiuu B
JIETo3UTapHaATa HHCTUTYITHS:

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 IMOCIEIHATA IICHA HA OLIEHKA Ha eJHa ,,cTapa’” akuus Oble
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 BIUCBaHE Ha HOBUTE aKIMH B JCTIO3UTApHATa MHCTUTYIIMS J0 JAaTaTa 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 KHWXA, JOIMMYCHATH A0 WJIM TbPryYBAHU HA PETyJIMpPAH Ia3ap Wi APYTro MACTO 3a TbProBuUs.

4.5. Metogute no 1. 4.1, 4.2, 4.3 u 4.4 3a onpeensHe Ha CIPaBeAIMBaTa CTOMHOCT Ha LIEHHUTE KHU>Ka MOraT
na ObJaT KOPUTHPaHU C KOe(UIIMEHTH, 000CHOBAaHM Ha 0a3zaTa Ha JJaHHHU U 0OCTOSITEICTBA, IPEICTABIIIBAILH
CHOTBETHO Pa3KpHUTa BbTpelIHa MHPopMamnus 1mo cMuchia Ha Permament Ne 596/2014 otHOoCcHO mazapHara
3nmoymnotpeba u 3a otMsiHa Ha J{mpextusa 2003/6/EO Ha EBpomneiickus mapimameHT 1 Ha CbBeTa U AUPEKTUBU
2003/124/EO, 2003/125/EO u 2004/72/EO na Komucusra.

5. B ciiywyanTe Ha npunoOuBaHe Ha IpaBa OT IaJCHO JAPYXKECTBO MPH yBeIMYaBaHE HAa KalUTala uype3 eMUCHS
Ha aKIU¥ Cce NPHU3HaBa B3eMaHe (Ha MpaBa) OT JaraTa, OT KOSATO MPHUTEXKATEIUTE Ha aKIH B APYKECTBOTO
HsMAaT MPaBo Jla MoyyaT Mpasa 3a 3aliCBaHe Ha aKLUU OT YBEJIMYaBaHETO Ha KamuTaja (J1aTaTa, cies] KosTo
CKIIFOYEHU CHEJIKH C aKIMUTE HEe BB3IEHCTBAT BHPXY MPaBOTO 3a MPUAOOMBaHE Ha IMpaBa), A0 naTaTa Ha
perucTpupaHe Ha IIpaBaTa B IEMIO3UTApHATA WHCTUTYIIHSL.

CrolfHOCTTa Ha B3EMaHETO Ce M3UUCIIsABA Ha OCHOBAaTa Ha cieqHara GpopmMyna:

R, =NXP.

KBJETO:

Rr — B3eManero;

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

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

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

KBIETO:

Pr — nenara Ha npaBoTo;

Pi — 1ienara Ha mociie/iHaTa OleHKa Ha aKIusTa (Ipeau OTASISIHETO Ha IIpaBaTa);

Pi - eMucroHHaTa CTOMHOCT Ha HOBUTE aKIUU;

N — OposT Ha aKIMKTE B €IHO MPABO.

Ot nmaTtara Ha perucTpaiusl Ha TpaBarta B JISNIO3UTAPHATA HHCTUTYIUS, CHIIUTE CE MPU3HABAT KAaTO aKTUB B
noptdeiina Ha DoHa 1O TIeHa, ONpeieieHa Mo MocoYeHaTa popMyJa Mmo-rope.

5.1. (usm. — pew. om 18.10.2023 2,) Ilpu HEBB3MOXHOCT Jia C€ NPIJIOKAT HAYMHHUTE 3a OICHKA 1O T. 3
MoclieBamiaTa OleHKa Ha TpaBa Ce W3BBHPIIBA IO II€HA, NPEJCTaBIsABAIlA pa3jinKa MEXIy IIeHaTa Ha
CBINECTBYBAIIIUTE aKIUU Ha JIPYKECTBOTO, OIpEJIEICHA CIIOpEe]] U3UCKBAaHMATA HA T. 3, ChOTBETHO T. 4, U
€MHCHUOHHATa CTOMHOCT Ha HOBUTE AKIUM OT YBCIIMUCHUETO HA KalluTajla, YMHOXXCHA 110 CbOTHOUNICHUETO Ha
Oposi Ha aKIUUTE B €JHO TPABO.

5.2. (usm. —pew. om 18.10.2023 2,) Ot naraTa Ha 3aIMCBaHE HA aKI[UKUTE B PE3YJITAT HA YIPAKHSBAHE HA ITpaBaTa
JI0 JlaTaTa Ha PETUCTPHUPAHE HA YBEIIMYCHUETO HA KAlMTala U BIMCBAHETO MY B JIEMIO3UTApHATA HHCTUTYLUS



3allUCaHUTE aKIMU Ce OTPa3sBaT KaTo B3eMaHe, KOeTo ce opMHpa, KaTo OpOosIT Ha 3alFCaHUTE aKIUU Ce
YMHOXKH 10 CyMara OT CTOMHOCTTa Ha €JIHO TPaBO IO MOCIIeHATA OI[CHKA MPE/IN 3allUCBAHETO HA aKIUUTE,
pasnenieHa Ha Opost Ha aKIMUTE B €HO MPABO M EMUCHOHHATA CTOWHOCT Ha €/THA aKIIKs.

P
R=Mx<ﬂ+m)

KBJICTO:
R — B3emaneTo;

Np — OposIT Ha 3aIMCaHNUTE aKIIHH;

Pi — eMrcHOHHATA CTOMHOCT Ha €IHA aKIWS;
Pr — cToifHOCTTa Ha €HO TPaBo;

Nr — OposIT Ha aKIKUUTE B €IHO TPaBO.

Or JlaTaTa Ha 3allMCBAHC HA AKIUHUTEC B PE3YJITAT Ha YIPAXKHABAHC HaA IpaBaTa A0 AaTaTa Ha 3allJIalllaHC Ha
€MHCHOHHATa UM CTOMHOCT BB3HHKBA 3aABJDKCHUE KBM APYKECTBOTO — EMUTCHT.

5.3. (usm. — pewr. om 18.10.2023 2.) OT maTara Ha BOMCBaHE HA HOBHUTE aKIMH B JICTIO3UTapHATA HHCTUTYIIUS 0
AaTaTa Ha BbBCKIAHC 3a TbPrOBUs Ha CbOTBETHOTO MSCTO 3a ThProBus, HOBUTC aKIIMU CC ITpU3HAaBaT I10 1LICHA,
W3YHCIICHA 10 caenHata GpopmMya:

p—p i
=Pit

KBJETO:
P — nenara Ha aknmsTa;

Pi — eMucroHHaTa CTOWHOCT Ha eJTHA aKIIUS;
P: — croitHOCTTa Ha €THO TPaBo;

N — OposT akIIuu B €IHO MPABO.

Cnez[ BBBCIKIAHE 3a THPIrOBHA HAa CbOTBETHOTO MACTO 3a ThPrOBUA HAa HOBUTE aKIIMU ITOCJICABalllaTa UM OLICHKa
CC U3BbPILIBA CHITIACHO MECTOAUTC 3a OLICHKA HAa ICHHU KHWXXA, JOIIYCHATHU N0 WU ThPryBaHU HaA PETyJIMPaAH
rnasap ujim Apyro MsCTo 3a TbproBusl.

5.4. B cnyyante, B KOHTO ce MPHIOOMBAT KUK OT HEMyOJIMYHO aKIMOHEPHO JPY>KECTBO BCIEACTBUE HA
I'BPBUYHO MyOJIMYHO NpeAiaraHe, akMUTe ce MPU3HABaT OT AaTaTa Ha PErHCTPaLUsITa UM B JAeMO3UTapHaTa
HUHCTUTYI A (OT JlaTaTa Ha 3alMCBAHC Ha AKIUMHUTE OO0 JaTaTa Ha pEerucrpanydaTra UM B JACIMIO3UTAapHaTa
WHCTUTYIIMS 3allMCAaHUTE aKIMM C€ OTpa3sfBaT KaTo B3e€MaHE B pa3Mep, paBeH Ha IUlaTeHaTa €MHCHOHHA
croitroct). [locieaBamiara oneHka Ha aKIUKTE OT AaTaTa Ha PETUCTPALIUATA UM B JIETIO3UTapHATA MHCTUTY LIS
710 1aTaTa Ha JOIyCKaHe Ha aKIMUTE 332 ThPTOBHsI HA CbOTBETHOTO MACTO 3a THPrOBUS CE€ U3BBPILIBA MO 1ICHA,
paBHa Ha EMHUCHOHHATa CTOMHOCT Ha efHa akuus. Ciel] BbBEXXJaHE Ha aKIIUUTE 32 ThPrOBHUS HA CbOTBETHOTO
MSICTO 32 ThPrOBUS ITOCIIEIBAIIATa UM OLICHKA C€ M3BBPILIBA ChITIACHO METOAMTE 3a OLICHKA HA LICHHU KHIKA,
JOITyCHATH 10 WJIM ThPTyBaHU Ha PETYJIMPaH Ma3ap WIN APYro MACTO 32 ThPrOBHUS.

HpeJIXOJIHI/ITe ImpaBuJia C€ ImpujararT CbOTBETHO U IIPpU 3aIllMCBAHC HAa aKIUH OT HeHy6HI/I‘IHO AKIMUOHEPHO
JPY>KECTBO, 32 KOUTO HE C€ IIPEBIIKIA [T0CIIEe[BAIlA PETUCTPALMI 38 ThPIOBUS Ha peryJIupaH 1a3ap Wil Ipyro
MSICTO 3a THPrOBHSA (JOKOJKOTO TOBA € JOMYCTHUMO OT IpaBuiiaTa Ha DoHAa), KaTo OT AaTaTa Ha 3alKCBaHE Ha
AKIMUUTE 0 BIIMCBAHC Ha YBCIMYABAHCTO Ha KallMTajlla B THPIrOBCKUA PETHUCTHP 3alIMCAHUTE AKIUHU CC
OTpa3siBaT KaTo B3€MaHE B pa3Mep, PaBEH Ha IUIaTeHaTa EMUCHUOHHA CTOMHOCT, a ClIe]] JaTaTa Ha BIIUCBaHE Ha
YBEIMYaBAaHETO Ha KalMTala B ThPrOBCKUS PErHCTHp, MOCIEABALIATa OICHKA HA aKIMUTE CE€ M3BBPIIBA IO
pena Ha T. 4 mo-rope.

5.5. B cmydauTte, B KOUTO ce IpUA0OOMBAT aKIM¥ NP YUIpEeAsIBaHE Ha HOBO aKIIMOHEPHO APYKECTBO, AaKIINNUTE
CE OIIEHSBAT I10 EMUCHUOHHATa UM CTOMHOCT JI0 JJaTaTa Ha JIOIyCKaHe Ha aKIIMHUTE 32 ThPrOBUSA Ha CbOTBETHOTO
MsACTO 3a ThproBusa. Crex BbBEXKJaHE HAa aKIUHUTE 32 THPIOBUS Ha CHOTBETHOTO MSCTO 32 THPIOBHUS
MocJieiBaniaTa UM OIIeHKa C€ M3BbpPIIBA ChITIACHO METOAMTE 32 OIICHKA HA IEHHU KHIKA, JOMYCHATH 10 WIIN
THPryBaHM Ha PEryJMpaH Ma3ap WIN APYro MACTO 32 ThPIOBHUS.



B ciyuaii ye ce 3anmucBat akiuy py yupeasiBaHe Ha HOBO aKIIMOHEPHO JIPYXKECTBO, 32 KOUTO HE ce MPEIBIKIA
rocJye/[Balla perucTpalys 3a ThProBHs Ha PETyIUpaH Masap WIH APYro MSICTO 32 ThProBUs (JJOKOJIKOTO TOBa
¢ IOMyCTHMO OT IipaBuiiaTa Ha MOHA), TE ce OlCHIBAT 10 EMUCHOHHATA UM CTOWHOCT JI0 J1aTaTa Ha BIIMCBAaHE
Ha JIPY’KECTBOTO B ThPTOBCKUS perucThp. Cien BIUCBAHETO, OCTEIBAIATa OLICHKA Ha aKIUUTE CE U3BHPIIBA
T10 penia Ha T. 4 To-Tope.

5.6. B cnyuaute Ha mpupoOMBaHe HA MpaBa OT JAJACHO APYKECTBO MPH EMHUCHS HA BapaHTU C 0a30B aKTHB
Oblema emMucHs OT aKIMH Ha JpPY>KECTBOTO C€ NpH3HaBa B3eMaHe (Ha IpaBa) OT Jarara, OT KOSTO
MPUTEKATESITUTE Ha AKIIUH B IPYKECTBOTO HAMAT MPABO Ja MOJyvar Npasa 3a 3alMcBaHe Ha BapaHTH (J1aTara,
CJIe]T KOSITO CKIIFOUCHH CJIIENIKH C aKIMUTE HE BB3JICHCTBAT BBPXY MPABOTO 3a MpUA0OMBaHE Ha Tpasa), 0
JaTaTta Ha PETHCTPUPaAHE Ha MpaBaTa B JIENO3UTAPHATA MHCTUTYIIUS.

CrolfHOCTTa Ha B3eMaHETO Ce M3UUCIIsIBA Ha OCHOBAaTa Ha cieqHara GpopmMyna:
R, =N X P,

KBJETO:

Rr — B3eManero;

N — OposT Ha mpaBara;

P: — ienaTa Ha paBoToO.

LlenaTa Ha IPaBOTO ce M3YMCIISABA Ype3 cIeqHaTa popMyIa:

Pl+(Pi+Pw)XNr
N+ 1

PT=Pl_

KBIETO:

P: — 1ienaTa Ha IpaBoTO;

Pi — nenara Ha nmocieqHaTa OlleHKa Ha aKIUATa (IPeIH OTACISHETO Ha PaBara);

Pi - eMucroHHaTa CTOMHOCT Ha aKIMMUTE OT 0a30BUs aKTHB (LIEHATA Ha yNPa)KHJIBAHE HA BapaHTHUTE);
Pw - eMuCHOHHaTa CTOMHOCT Ha BapaHTUTE;

N; — OposT Ha BapaHTHTE B €IHO MPaBo.

Ot naraTta Ha perucTpalys Ha mpaBaTa B JICNO3UTapHATA WHCTHUTYIIUS, CHIIUTE CE MPHU3HABAT KATO aKTHB B
noprdeiiina Ha DoH/A 10 LIeHa, ONpe/IesieHa Mo ocoueHaTa GopMyia mo-rope.

5.6.1. Ilpu HEBB3MOXKHOCT J1a C€ MPUJIOKAT HAYMHUTE 32 OLIEHKA IO T. 3 CIpaBeAjiuBaTa CTOMHOCT Ha IpaBa
TIPU EMECHSI Ha BAPAHTH CE€ OIMPEIeIis 0 IIeHa, IPEICTABIISABAIIA PAa3JIMKa MEXKTy [IeHATa Ha CHIIIECTBYBAIIATE
aKIIMU Ha JPYKECTBOTO, OIPE/ICIICHa CIIOPE]l M3UCKBAHUATA HA T. 3 CHOTBETHO T. 4, M cOOpa HA EMHCUOHHATA
CTOMHOCT Ha akKOWWUTe OT 0a30BHSA aKTHB W EMHCHOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXXEHa II0
CHOTHOIIEHHETO Ha OpOsi HAa BapaHTUTE B €HO MPAaBo.

5.6.2. Or pmatara Ha 3amMCBaHe Ha BapaHTUTE B pe3yJTaT Ha YNpPaKHSABaHE Ha IpaBaTa J0 JaraTa Ha
perucTpupaHe Ha BapaHTHTE M BIMCBAHETO MM B JIEMO3WTApHATA MHCTUTYLHMS 3allCAaHUTE BAapPaHTH Ce
OTpa3siBaT KaTo B3€MaHE, KOEeTo ce (popmupa, KaTo OpoAT Ha 3alMCAHUTE BAPAHTU CE YMHOXH 110 CyMaTa OT
CTOIHOCTTA Ha €/IHO IIPaBo 110 [I0CJIeHAaTa OLEHKA [IPEH 3allMCBAHETO Ha BapaHTHUTE, pa3zeiicHa Ha Opos Ha
BapaHTHUTE B €IHO NPaBO U EMUCHOHHATA CTOMHOCT Ha €1H BapaHT.

P
R=N, x (PW+N—)

T

KBJETO:

R — B3emanero;

Nn — OpoAT Ha 3amHMcaHuTe BapaHTH;

Pw — eMUCHOHHATa CTOWHOCT Ha €IWH BapaHT;
Py — croiiHOoCTTa Ha €THO NPaBo;

Ny — OposT Ha BapaHTHUTE B €THO TIPABO.

10



Ot maraTa Ha 3amlMCBaHE HA BapaHTUTE B PE3YJITAT Ha YIpaKHSABaHE Ha MpaBaTa JIo JaraTa Ha 3arlialiaHe Ha
E€MHUCHUOHHATa UM CTOMHOCT Bh3HHUKBA 3aIbDKCHHUE KbM JIPY>KECTBOTO — EMUTEHT.

5.6.3. Ot marata Ha BIUCBaHE HA BapaHTHUTE B JEMO3WUTApHATa WHCTHTYIM O AaTraTa Ha BBBEXKIAHE 3a
TBPTOBHS Ha CHOTBETHOTO MSCTO 3a ThPTOBHS, BAPAHTHTE CE NMPU3HABAT I10 IIeHA, W3YKCIICHA TI0 CJIeTHATA

dhopmyna:

P=P +Pr
=Rutr

KBJIETO:
P — uenara na BapaHra;

Pw — eMucHOHHAaTa CTOWHOCT Ha €IWH BapaHT;
P: — croitHOCTTa Ha €THO TPaBo;

N — OposT BapaHTH B €IHO MPaBO.

Cren BbBeXXIaHE HA BapaHTHUTE 32 ThPrOBUS HA CbOTBETHOTO MACTO 3a THPrOBHUS CIIPABEIJIUBATa UM CTOHHOCT
ce ompezens ChIJIaCHO METOJUTE 32 OLIEHKA Ha [IEHHU KHIKA, JOMyCHATH 10 WM ThPTYBaHU HA PEryIupaH
nazap Wiu Ipyro MsCTO 3a ThPrOBUSL.

6. CripaBeisiuBaTa CTOMHOCT Ha ASIVIOBE HA KOJIEKTUBHY WHBECTULMOHHU CXeMH, MOJYYHJIN pa3penieHne
3a M3BbpHIBaHe Ha AeliHocT cbriiacHo [upextusBa 2009/65/EO na EBpomnelickus mapjiaMeHT W Ha
ChbBeTa M/WM HA JPYrd NpeINnpuATHA 32 KOJEKTHBHO HHBecTHpaHe mo 4i. 38, amx. 1, T. 5 or
SAKUCAIIKH, BKITIOYUTEIHO B CIy4auTe HA BPEMEHHO CIHpPaHE HAa OOPATHOTO M3KYIyBaHE, CE OIMpenems
o TocieHaTa o0siBeHa LieHa Ha 00paTHO M3KYIyBaHe 3a JCHS, KbM KOWTO Ce U3BbpIIBA OlleHKaTa. B ciydait
Ye BPEMEHHOTO CIHMpaHe Ha OOpaTHOTO M3KyIyBaHE Ha AJIOBETe € 3a IepHoA mo-abiasr oT 30 aHH,
MocjeaBalaTa UM OLIEHKA Ce U3BBPIIBA 10 CHpaBelINBa CTOMHOCT Ha €MH IsU1 Ype3 NpuiIaraHe Ha MeToja
Ha HeTHaTa OaJlaHCOBA CTOMHOCT Ha aKTHBHUTE CBHIIIACHO T. 4.2.

7. Ilocnenpaiia OLEHKA HA aKIMU U IS1U10Be, U3IABAHU OT 0OPCOBO ThpryBanu ¢GoHA0Be U APYrd GOPCOBO
ThpryBanu npoayktu (ETFs, ETNs u ETCs), BKIIOUNTEIHO AAI0Be HA KOJeKTUBHA HHBECTHIMOHHHA
CXeMHM U Ha JPYru NpeanpusTus 32 KOJEeKTUBHO MHBecTUPaHe Mo 4. 38, an. 1, 1. S ot 3AKUCAIIKH,
IIPU KOUTO CHIIECTBYBAT OIPAaHMYEHUS 32 MOKYIKa U 00paTHO M3KYITyBaHE 3a OINPEACIIeH KJIaC MHBECTUTOPH
W/WIIK OTIpeJIeTieH pa3Mep Ha MopbyuKaTa, U B pe3yNTaT Ha Te3u orpaHnveHuss QOoHIbT HE MOXKE Ja 3aKyIH
aKI[UHTE U JSUTOBETE AUPEKTHO OT U3AATENS U ChOTBETHO J1a MPEJISiBU 32 00paTHO M3KYIyBaHe PUTECKABAHUTE
OT HEro AsJI0BE, TO (PMHAHCOBUTE HHCTPYMEHTH CE OLICHSBAT:

a) [0 [IEHa Ha 3aTBapsHE Ha CKIIIOYCHUTE C TSIX CHIEJIKHM Ha PeryJIHpaHus Na3ap Ha LIEHHU KHIKa, Ha KOHTO ce
Thprysat asnosete U akiunute Ha ETFs, ETNs u ETCs, o0siBena upe3 cucteMara 3a ThprOBHsI HITU B OOPCOBUS
OroJIeTHH, TIPY 3aTBapsAHE HA Ma3apa 3a MoceAHUs PabOTEH JCH.

0) TIpu HEBB3MOXKHOCT J1a ce TpuiioxHu 0. ,,a”° asmoBere u akiuute Ha ETFs, ETNs u ETCs ce onensBar o
MociieZlHaTa M34YMCIIeHa W O0sBEHa OT ChOTBETHHUS PEryJHpaH Ma3ap HHIMKAaTUBHA HETHA CTOMHOCT Ha
akTuBuTe Ha equH st (INAV-indicative net asset value).

B) IpM HEBB3MOXKHOCT J1a C€ NMPHJIOKH HAYMHBT Ha OLIEHKA MO MPEAXO0JHaTa TOYKa, KAKTO M B ClIy4ail Ha
cnupane Ha oOpaTHO n3KymyBaHe Ha jnsutoBere/akuuute Ha ETFs, ETNs u ETCs 3a nepuoa no-asirsr ot 30
JTHY, CHIIIUTE CE OLIEHABAT I10 MTOCIIEIHATA OTIPEIeIeHa M 00sIBEHa OT ChOTBETHHS M3aTell HETHA CTOMHOCT Ha
AKTHBHTE HA €JIUH JSU1/aKIHsL.

8. CnpaBe/uyinBaTa CTOIMHOCT Ha OOJIUTAallUM U JAPYrd (pOPMH HAa CEKIOPUTH3UPAH ABJT (AbJITOBU IEeHHH
KHHU’Ka), JAONMYCHATH A0 WM THPryBaHUH Ha peryjupaH ma3ap MJM APYro MscTo 3a THProBus B
Peny06smmka bearapus, ce onpenens:

a) 110 CPEAHOIpEeTeryIeHaTa [IeHa Ha CKJIFOUEHUTE C TSAX CHCJIKU 3a JICHs, KbM KONTO ce U3BBPILBA OLICHKATA,
00siBeHa 4pe3 CHCTeMaTa 3a ThPTrOBHS WM B O0PCOBHS OIOJIETHH, aKO 00EMBT Ha CKIIFOUSHHTE C TSIX CHIENIKH 32
TO3M JeH € He no-Manbk oT 0.01 Ha cTo oT 00emMa Ha ChOTBETHATA EMUCHS,

0) aKo He MOJXKE J1a ce OTpeeNy [ieHa 1o peAa Ha OykBa ,,a”, leHaTa Ha OONUTraluuTe € CpelHOIpeTerIeHaTa
LIEHA Ha CKJIIOYEHUTE C TAX CHEJKU 3a Hal-OJU3Kus JIEH, 32 KOWTO UMa CKIIIOUCHU CHEJIKHU, IIPe3 MOCIIeIHUs
30-gHEBEH NeproA, IPeAXOKIAIL ACHS, KbM KOWTO ce U3BBPIIBA OLICHKATA;
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B) B CIIy4aWTe, KOTaTo Ce ONMpe/ess CIIpaBeIyInBaTa CTOMHOCT Ha OOJIUTaIiy, IO KOUTO MPEICTOH IUIAllaHe Ha
TUXBa, U MyOJINKyBaHaTa 4ype3 CUCTeMara 3a ThPTroBHs WM B OOpCOBHS OIONETHH II€HA Ha CKIFOYEHH C TIX
C/ICIIKY WJIM Ha IICHA ,,KyITyBa” € HETHA, CIIpaBeJIMBaTa CTOWHOCT ce (popmupa, KaTo KbM IyOJUKyBaHaTa IIeHA
ce npubaBH JBJHDKUMHUAT JIMXBEH KYITOH KbM J[aTaTa Ha U3BLPIIBAHE Ha OI[CHKATA.

CTolHOCTTa Ha HATpyIMaHaTa JIMXBa Ce ONpe/Ielis Ype3 U3MO0I3BAaHEeTO Ha cieHaTa popMyra:

C A
AccInt = F * —*x —
n E

KBJETO:

AccInt — e HaTpynaHUAT TUXBEH KYTIOH;

F — rmaBHUIaTa (HOMUHAIHATA CTOMHOCT) HA OOJIUTAIINATA;

C — roIMIIHUSAT JINXBEH KYIIOH;

N — OpOSAT HAa TUXBCHUTE IUIAIIAHMS B TOAMHATA;

A — M3MHMHaJIWTE JUXBOJHM OT HAYaJIOTO HA JIMXBEHHUS NEPUOJ JI0 JlaTaTa Ha M3YUCIICHUATa. J[HUTE ce
M3YUCIIABAT Ha 0a3a 30 JHM B MeCell WM peayieH OpOoi THU B 3aBUCHMOCT OT PErVIAMEHTAIIMATA B MPOCIIEKTa
3a CbOTBETHATA EMHCH.

E — OposiT mHU B TeKymus TuXBeHUs nepron. JHuTe ce m3umcisBar Ha 6aza 360, 364, 365 umu 366 nHU B
roJIMHATA, WA PeaJieH Opoi JHH B 3aBUCUMOCT OT pPerjaMEHTAIUATa B IIPOCIIEKTA 32 ChOTBETHATA EMUCHSL.

KvMm HerHaTa meHa ce ,Z[O6aB$I HaTpylaHud JMXBEH KYIIOH KbM JICHSA Ha H3BBPUIBAHEC Ha OLCHKATa U
n34ucCiICHaTa 6pyTHa IIE€Ha CC M3II0JI3Ba 3a IT0oCJICABallla OIICHKAa Ha O6JII/IF3HI/ISIT3.

9. Ilpu HeBB3MOKHOCT Ja ObjAe MPUIOKEH pexbT MO T. 8, OykBH ,,a” — ,,0” npu (opmupane Ha
CIpaBeJJIMBaTA CTOMHOCT HA O0JMranuu U ApPyru (POpMHU Ha CEKIOPU3UTUPAH AbJIT (ABJITOBH LEHHU
KHHKA), AOMYCHATH 10 WJIHM ThbPIryBaHM HA PeryJHpPaH na3ap WM APyro MAcTO 3a ThProBHsl, KAKTO 1 3a
onpeje/siHe HA CIIPaBeJIMBATA CTOHHOCT Ha 00JIMIalli, KOMTO He ce ThPIryBaT U He €a JAONYCHATH 10
ThProBUsl HAa PperyjdpaHd MNa3apu WJIM JIPyrHM MecTa 3a TbProBUsl, C€ IpWIara METOObT Ha
JMCKOHTHPAHUTE HETHHU MMAPHYHH TIOTOLH 10 (popMyiara 1mo-10y ¢ HopMa Ha TUCKOHTHpAHE:

a) HacTosIIaTa JOXOJHOCT /IO Tajeka Ha IEHHM KHHXa ChC CXOJHU XapaKTepUCTHKHU (BH[, YCIOBUS Ha
IUTAalIaHe ¥ MaJex), TOMyCHATH J0 WM ThPIYBaHM HAa PEryJIMpaHH Ma3zapy WK IPYyr'd MecTa 3a ThProBus,
KOpHUTMpaHa C PUCKOBa TNpeMHsl, OTpa3sBalla pUCKa Ha eMHUTeHTa. M300pbT Ha IEeHHAaTa KHHUTra, YUSATO
JOXOJTHOCT [0 Majeka Ie Ce HM3IMO0J3Ba KaTo HOpMa Ha JUCKOHTHUpPAaHE, KaKTO W PHCKOBaTa IpeMusd,
OTpa3siBallla PUCKAa HAa EMHTEHTa, C KOATO ILIE ce KOpUrupa u30paHaTa HOpMa Ha AMCKOHTHpPaHE, Ce
000CHOBABAaT Upe3 CpaBHUTENECH aHaIW3. M3TOUHMK Ha MHpOpMaNMs 32 CPAaBHUTEIHUTE XapaKTEPUCTUKU €
eXKeIHeBHUAT OrosietTuH Ha bbarapcka ¢onmoBa Oopca, oduIMANIHUTE OOJIETUHH HA YYXKICCTPAHHUTE
peryaupaHy Ma3apy WiK CbOTBETHU MECTa 3a ThPrOBUs, HA KOUTO Ca JIONyCHATH WJIM C€ ThpPIryBaT KHIXKATa,
WK IpYTa eJIEeKTPOHHA CHCTeMa 32 IICHOBa WH(pOpMaLHs;

0) HacTosIIaTa TOXOJHOCT JIO MaJIeKa Ha JbP)KaBHH IIEHHH KHUKA ChC CXOJIHH YCIIOBHS Ha IJIalllaHe U MA/IeK,
KOpHUTHpaHa C pUCKOBaA MPEMHUs, OTpa3siBallla pucKa Ha EMUTEHTA U JIaIeHaTa [IeHHA KHUTa;

B) IPH METOAA Ha JUCKOHTHPAHUTE HETHU MMapUYHM NOTOLM CE M3MO0JI3Ba ciieaHara Gopmya:

. i i, F
4 < (1+ r/n)imtw (14 r/n)imHw
i=

KBJIETO:

P — menaTa Ha 11leHHaTa KHUTA,

F — rmaBHHMIIaTa HA IIEHHATA KHUTA,

C — romunIHAAT KyToH Ha OOIUramnusTa,;

N — OpOSAT HA JIMXBEHHUTE ILJIAIIAHUS 3a FOIMHA,;

N — oOmusAT Opoii Ha TUXBEHUTE ILIAIIAHUS;

I — MPOLIEHTHT HA IUCKOHTHPaHE (PaBEH Ha JI0XO0/a J0 Hajiexa);
| — MOpeIHUAT HOMED Ha JMXBEHOTO ILIalaHe.
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JHH 0 CJIeJIBalllOTO JIMXBEHO IJIaljaHe

w =
06111, 6poit AHU MeXAY JiBe JIMXBEHU IJIAlllaHUsA

10. CrpaBennBaTa CTOMHOCT HA MPEXBBLPJIsieMH IEHHH KHHKA M MHCTPYMEHTH HA MAPUYHUSA Ta3ap,
JTOMYCHATH 10 WJIH THPIryBaHH HA MECTA 32 ThPrOBHs, NPU AKTHBEH Ma3ap, B Uy:KO0WHA, CE ONPE/ILIIS 10
CIIeTHUS HAYMH:

10.1. 3a ieHH KHMXKA, ThPT'YBaHU Ha PETyJIMPAHU MTAa3apy U JIPYTH MECTa 3a ThPrOBUS:

a) 1Mo TOCJeHa IIeHa Ha CKIIIOYCHA C TAX CJIeJIKa Ha ChOTBETHUS Ta3ap 3a JIeHs, KbM KOWTO CE€ M3BBPIIBA
OIICHKATA,

0) pu HEBB3MOXKHOCT J1a C€ MPWIOKH HAaYMHBT 3a OIEHKa 1Mo OyKBa ,,a”° OIEHKaTa Ce M3BBPIIBA IO IeHa
,»KyIyBa” Mpu 3aTBapsiHE Ha Ia3zapa 3a JCHSA, KbM KOWTO ce M3BBPIIBA OIICHKATa, OOSIBCHA B €JICKTPOHHA
cucTeMa 3a IleHOBa HH(pOopManys Ha IICHHN KHIKA;

B) IIPY HEBB3MOXKHOCT J1a C€ TMPUIIOKH HAYMHBT 32 OIIeHKa 10 OyKBa ,,0” OI[eHKaTa ce M3BBPIIIBA IO MOCIIETHA
IIeHA Ha CKJIFOUEHA C TAX CHIEKa B PAMKHUTE Ha mociieanus 30-THeBeH MepHo/, TPEIX 0K Ialll ACHs, KbM KOUTO
Ce M3BBPIIIBA OIICHKATA;

') B ciiydail 4e IieHaTa Ha OOJNHTaIiy € U3YMCIIeHA Ha OCHOBAaTa Ha OpYTHH IIEHH, TS CE€ M3IOJI3BA MPSAKO 32
oueHkarta. [Ipu ycioBue 4e 1ieHaTa Ha OOJIMTAIIUKUTE € U3YKCIICHa Ha OCHOBAaTa Ha HETHU IICHU, ChOTBETHO CE
npuiara T. 8, 6. ,,B”.

10.2. Ako He MOXKe Ja ce ompeeny eHa 1o pena Ha Touka 10.1, 6. ,,a” — ,,B”, OlIEHKaTa Ha [IEHHUTE KHIDKA
C€ U3BBpIIBA IIPU CHOTBETHOTO Npujarane Ha T. 4, T. S unu T. 9.

11. CrpaBennuBaTa CTOHHOCT Ha AePUBATHBHM (PMHAHCOBM MHCTPYMEHTH, JOITyCHATH JIO WU ThpPryBaHU
Ha peryjaupaH nasap Wid Ipyro MACTo 3a Thprosusi B beJarapus, ce onpezaens cprinacHo T. 3.1 — 3.3.

12. CnipaBeanuBaTa CTOMHOCT Ha IePUMBATUBHU (PMHAHCOBH HHCTPYMEHTH, IONYCHATH 10 MJIM THPIrYBaHH
HAa MeCTa 32 ThbProBHs, IPU AKTHBEH Na3ap, B 4y:k0nHa, ce onpeaens cbriacuo 1. 10.1.

13. TIpu HEBB3MOXKHOCT Ja ObAaT mpuioxkenu T. 11 u 12 npu GopMupaHe Ha clipaBeIJIuBaTa CTOMHOCT Ha
OIILMH, AOIYCHATH 10 WIX ThPryBaHHU Ha PEryJIMPaHH [1a3apy WK IPYTd MECTa 3a ThPTrOBHsl, CIIpaBeInBaTa
CTOWHOCT ce ommperelsi KaTo ce u3mon3Ba moaxoabt Ha Black-Scholes 3a ompenensine Ha 1ieHa Ha OMIHS.
Monenst Black-Scholes Tpetupa oreHkaTa Ha ONIMHU 3a MOKYIKa (KOJI OIIUH), TOpaju ToBa GopMHUpaHEeTO
Ha CTOWHOCTTA Ha MyT ONIMATA IIe € QYHKIUs Ha IIeHaTa Ha KOJI OMIIUS 32 ChOTBETHHUS aKTUB IPH CHIIUTE
ycnosus. dopmyriara 3a onpenensHe Ha IIEHATa Ha ITyT ONIMS €, KAaKTO CJIeBa:

P= C+Xe_rT_SO

KBJIETO:

C — 1ieHara Ha KoJl OIIMATa, u3urciaeHa no Mojeia Ha Black-Scholes;

X — 1ieHaTa Ha ynpakHsaBaHe Ha oniumsra (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypaJHaTa JOTapUTMHUYHA (PYHKIIHS,;

I' — 0€3pUCKOB JTUXBEH MPOIICHT;

T — cpoKBT J10 NaJIeka Ha OIIUSTA B TOUHM;

Xe'™= PV (X) — HacTosiaTta CTOWHOCT Ha [IEHATa Ha yIPAKHABAHE HA OIIIUATA;
So — TeKymiara 1eHa Ha 6a30BHsI aKTUB (TO3H, 32 KOWTO OMIHATA € KOHCTPyHpaHa).

WzuncnsBane Ha neHara Ha ko omuusta (C) 3a ChOTBETHHUS aKTHB ChC ChLIMTE HapaMmeTpu (popmyia Ha
Black-Scholes):

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

_In(So/X) + (r +02/2)T
1= /T

d2=d1_0-\/T

13



" KBIETO:

Co — TeKyImaTa CTOMHOCT Ha KOJI OIIIUATA;

So — TeKymIara 1ieHa Ha 6a30BHsI AaKTHUB;

N(d) — BeposAITHOCTTA €IMH CIIy4acH ONMUT BHPXY CTAaHAAPTHOTO HOPMAITHO Pa3Ipe/ieicHHE a UMa CTOHHOCT
no-mainka ot d. CbOTBEeTHUTE CTOWHOCTH MOTaT JIa C€ HAMEPAT B TAOJUIIN ChC CTOWHOCTUTE HA HOPMATHOTO
pasnpeneseHue;

X — [leHaTa Ha yIpaKHIBaHE HA OMIIUSITA;

e —2.71828, ocHoBaTa Ha HaTypaJHaTa JOTapUTMHUIHA (HYHKIIHS,

I — OE3pUCKOB JIUXBEH TPOIICHT;

T — CpPOKBT 110 MajieKa Ha OMIMATA B TOAUHU;

Xe™ = PV (X) — HacTosmaTa CTOMHOCT Ha [IEHATa Ha yIPAKHABAHE HA OIIMATA;

In — QpyHKIMSITa HATYpAJICH JIOTaPUTHM;

G - CTaHAApTHOTO OTKJIOHEHHWE Ha HOpPMaTa Ha BB3BPAIaeMOCT Ha TomuInHA 0a3a (TIOCTOSTHHO
KalnuTanu3nupaHa) Ha 0a30BUs aKTUB (BOJIATHIIHOCT).

CraHIapTHOTO OTKJIOHEHHE HAa HOpMaTa Ha Bb3BPallaeMOoCT 3a N HAOJIIOJEHUS Ce U3UMCIIsABa 10 popMyiaTa:

n i(n—f)z
o=
n—1 n
t=1

kbaero ' e cpennara Bb3BpaiaeMocT 3a nepuoja Ha u3Baakara. Hopmara Ha BB3BpaIaeMoCT B JICHS t ce
ompeiessi B ChOTBETCTBUE C MOCTOSHHATA KanuTaau3aims kato r=In(Sy/St.1).

14. TIpu HEBB3MOXKHOCT Ja ObJaT npuioxkenu T. 11 u 12 npu GopMupaHe Ha clipaBeIJIMBaTa CTOMHOCT Ha
BapaHTH, IOMTyCHATH J10 WM ThPIYBaHH HA PETyIUPaHHU N1a3apy WIH IPYyTU MECTa 3a ThPrOBUSL, UM ThPryBaHH
Ha W3BHHOOPCOBU Ma3apu, CIpaBeIuBaTa CTOMHOCT ce ONpeaest KaTo ce u3noi3Ba ¢popmynara mo 1. 13 3a
W3YHUCIIABAaHE Ha IIeHaTa Ha OMINH 32 MOKYIKa (KOJI OIIHH).

15. Ilpu HeBB3MOXKHOCT J1a Obae npuioxena T. 11 u 12 mpu GopmupaHe Ha cripaBeuBaTa CTOHHOCT Ha
¢roubpcH, AONMyCHATH 1O WM THPTyBaHW HA PETYJIHpPaHW Mazapu WM JPYTH MecTa 3a ThProBuS,
CIIpaBeIMBaTa CTOMHOCT C€ OIPeAEIIs 0 CIICAHUS HAUMH:!

F={S—PV(D,0,T)}*(1+RNT

KBJIETO:
F — nenara Ha Qro9bpc KOHTPAKT;

S — cnort 1ieHaTa Ha 6a30B aKTHB,

PV(D,0,T) — HacTosiara CTOWHOCT Ha OYaKBaH AUBUICHT;
Rf — 6e3pHCcKOB JIMXBEH MPOIICHT;

T — Opoii 1HU Ha KOHTPAKTa, pa3zeiicH Ha 365.

16. CnpaBeuinBarta CTOMHOCT Ha iepMBATHBHH (pMHAHCOBY HHCTPYMEHTH, TbPIyBaHH HA H3BbHOOPCOBH
nasapu, ce onpezaes 1o neHa ,,KynyBa” Ha MapKeT-MEHKbp IpH 3aTBapsiHE Ha Ma3apa B MOCIeTHUS padoTeH
TIeH, TIPEeIX0XK/Iall IeHs Ha U3BBPIIBaHE Ha OIeHKaTa. [[py HEBB3MOXKHOCT Jja OBb/Ie TPHUIIOKEHO MTOCOYEHOTO
MIpaBUJIO:

16.1. CnpaBeanuBara CTOHHOCT Ha OMNIMH, THPryBaHH Ha M3BBHOOPCOBHM Ma3apH, c€ ONpeneNs Karo ce
u3nos3ea Gopmysiara mo T. 13.

16.2. CnpaBeyinBata CTOWHOCT Ha BalyTHUTE (DOPYBPIHH JOTOBOPH C€ ONpECis KaTo Ce H3IMOoJ3Ba
¢dopmynara mo-gomny. Korato cpoksT 10 najexa Ha BayTHUTE QOPYBPIHU JOTOBOPH € MO-MalbK OT 1 Mecer]
U B CcIy4ail, ue ca HaJIMIE HE3HAUYNUTEIHN Pa3IMKU 110 OTHOIIEHUE Ha CTOMHOCTUTE Ha JINXBEHUTE MIPOLICHTH,
Mopaji KpaTkus CPOK M TPEHEOPE)KHMO MAaJKOTO BIMSHHE HA JTUCKOHTOBUTE (aKTOpH, ce TpUeMa, Ye
(bOpYBPIAHMAT BayTeH KypC KbM JlaTaTa Ha ONpe/eNsiHE Ha CIIPaBeJInBaTa CTOMHOCT (t) € paBeH Ha TEeKYLIHs
CIIOT BaJIyTE€H KypC.
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P
(1+i)TD  (1+ip)TD

Vtsz

KBJIETO:
V't - crofHOCT Ha (hOpyBPAHUS JOTOBOD;

N — pazmep Ha GOpyBPAHUS TOTOBOD;

C - Tekymusi CIoT Kypc MEXIy IBETE BaTyTH;

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

W nBarta BadyTHH Kypca ce h3pa3siBaT KaTo €IMHULM BalyTa B 3a eqHa enuHuna BanyTa A.

ia — O€3PHCKOB JIMXBEH MPOIICHT 3a BalyTa A;
iz — OC3PUCKOB JIMXBEH MPOIICHT 3a BaayTa B;
T — nata Ha nmagex Ha QOPYBPAHUS JOTOBOP;
t — Texyma nara.

16.3. CnpaBemyuBaTa CTOWHOCT Ha (OPYBPAHU, Pa3IMiHU OT MOCOYEHHUTE o T. 16.2., ce onpexaens Kato ce
n3nosBa Gopmysiara no T. 15.

17. CnpaBeanuBata CTOWHOCT Ha ()MHAHCOBM MHCTPYMEHTH, JIOIYCHATH JO THPTOBHS Ha MOBEYE OT €IHO
MACTO 3a ThProBus:a, CC€ OIPCACIIA IO LICHU, OIMOBECTABAHU Hy6III/I‘-IHO OT MACTOTO 3a ThProBUA, HA KOCTO
YHOPaBIABAILIOTO IPY>KECTBO MMa OCUTYPEH JOCTHII M (PUHAHCOBHUAT HHCTPYMEHT € IbPBOHAYAIHO 3aKYyIICH.

18. B cnyyante, KOraTo He ce MPOBEXIa THPTOBHS Ha MSCTO 3a THProBUsl B PaOOTHH JHU 3a CTpaHaTa WIH
KOTaTo JafeHn (UHAHCOBM MHCTPYMEHTH Ca BPEMEHHO CIIPEHH OT ThPrOBHS, 3a IOCIE/ABalla OLEHKAa Ha
(MHAHCOBHUTE MHCTPYMEHTH, AOIYCHATW A0 WJIM ThPryBaHU Ha peryjupaH Ias3ap, ce IpuemMa OLCHKAra,
BaJIUJIHA 3a JICHS Ha IOCJIe[HaTa ThpProscka cecus. Ilpu mocnensaina oneHKa Ha OOMUraluy MO pea Ha
M3pedeHune IbPBO Ce OTYMTA U HaTpyIaHaTa JMXBa 3a ChOTBETHUTE AHU. [IpaBmiioTO ce mpusiara u B ciay4yaure,
KOTaTO Ha MACTOTO 32 THPTrOBUS HE CE IMPOBEXkKAa THPTOBCKA CECHs Mopaay HepabOTeH B ChOTBETHATA CTpaHa
JieH, KoiTo e paboTeH B PenyOnuka bearapus. IIpaBuiioro He ce mpuiara, KOraTo Ha MCTOTO 32 ThPTOBHSI He
ce MPOBEXIaT THPrOBCKM CECHU 3a MoBeue OT 5 paboTHM JHU. B To3m cirywaii mocriezaBamiaTa OIEHKa ce
W3BBPIIBA [IPU CbOTBETHOTO Mpwiiaraie Ha 1. 4, 5,9, 13 u 15.

19. CnpaBeanuBaTa CTOWHOCT Ha BJIOTOBeTe B 0aHKM, MApUTe HA Kaca W KPATKOCPOYHHUTE B3eMAaHMs CE
oIpeelisi KbM JCHs Ha OLIEHKATa, KaKTO CJIe/Ba!

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

0) KpaTKOCPOUYHHTE B3eMaHHsI Oe3 ONpeAesieH JIMXBEH MPOLEHT MU JI0XOJ - IO ce0eCTOHHOCT;

B) KPaTKOCPOYHHTE B3EMaHUs C ONPEIENICH JIMXBEH MIPOLEHT WM J0XO/ - 110 ce0eCTONHOCT.

20. duHAHCOBHTE AKTHBH, J€HOMHUHHPAHU B 4YXKJAeCTPAHHA BaJyTa, CE NPEHU3UUCIABAT B JIEBOBA
9

PaBHOCTOMHOCT, OIpeesieHa M0 IMEHTPATHIS Kypc Ha beiarapckara HapogHa OaHkKa, BAIHICH 3a JEHS, KbM

KOWTO C€ U3BBPILBA OLEHKATA.

21. TocaenBamaTa OeHKA HA MHCTPYMEHTHUTE HA MAPUYHUS MAa3ap, TI0MyCHATH 0 WIH THPTryBaHU Ha
peryJiMpaH na3ap WM Apyro MsicTo 3a TbProBus, ce onpeznens ceriaacHo T. 10.1. Ilpy HeBB3MOXKHOCT 1a
ce mpwioxu T. 10.1, KaKTO U 32 HHCTPYMEHTHTE Ha MAPUYHHUS 11a3ap, KOUTO HE Ce ThPIryBaT Ha PeryiIupaH
nasap WM Ipyro MsCTO 3a ThPrOBUS, C€ U3IO3BAT CIACTHUTE POPMYIIH:

CrolfHOCTTa Ha JETIO3UTHUS cepTU(UKAT ce onpeaess Mo cieanata Gopmya:

p MV
[1+ (i 563)

KBACTO: c p

MV = N x [1+(mx%)]
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Pcp e cToifHOCTTa Ha AETO3UTHHS CepTU(HKAT;

MV — cToiHOCTTa Ha IENO3UTHUS CEPTUDUKAT HA MAACKa;

N — HOMUHaJTHATa CTOMHOCT Ha JICTIO3UTHHS CEPTU(UKAT;

d — Gpoii mHU OT [eHs, KM KONTO ce ompezens OlieHKaTa 0 IaekKa;

| — IUCKOHTOB IIPOLIEHT;

C — IMXBaTa, IIATUMA BBPXY JICMIO3UpaHATa CyMa, TOCOUYCHA BhPXY cepTU(UKaTa.

KpaTtkocpounute nppKaBHH IEHHU KHIKA (CHKPOBHIIHU OOHOBE) ce OIEHABAT 0 (hopMyJiaTa:

o= i-(ox )

KBJIETO:
Prb € leHaTa Ha CHKPOBHIIHHUS OOH;

N — HOMHHATHATa CTOMHOCT;

| — IMCKOHTOB MPOIICHT;

d — Gpoii IHHU OT JIeHs, KbM KOMTO Ce OTpEIesst OIIEHKaTa /10 TajIeKa.

JluckoHTOBaTa HOpMa B TOPHUTE (DOPMYIIH CE€ OTIPEIeNis ChIIacHo T. 9, Oyksa ,,a”° niu T. 9, Oyksa ,,0”.
22. 3a cmpaBeAnauBaTa CTOMHOCT Ha ()MHAHCOBH HWHCTPYMEHTH Ha JIPY)KECTBa, KOMTO ca OOSBEHU B

HECHCTOSATENTHOCT, CE U3M0I3Ba KOS(UIUEHT HyNa, CbOTBETHO CE IPUEMa, Y€ TSIXHATA CIIPABEIJINBA CTOWHOCT
€ HyJIa.
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