Hpuiaoxenune Ne 1
o yact I, 0ykBa ,,A” ot IIpaBuiiara 3a oneHka Ha noprdeiisia
U 32 ompeesisiHe HA HETHATA CTOMHOCT HA aKTHBHUTE HA
norosopeH ¢oug ,,JICK I'iodannu 3aiiuTHE KOMIAaHUU”

MeToau 32 OLIEHKA HA AKTHBHUTE

OcHOBHHMTE NPUHIMIIH MTPH OLleHKA HA aKTHBUTe HAa DOoHAA ca, KAKTO cJaeaBa:

v' Onenka Ha akTuBu Ha DOH/IA, HAPUYAHA MO-HATATHK ,,IIOCIIEABAIIA OIIEHKA”, CE U3BBLPIIBA 32 BCEKU
AKTHB, BKIFOUUTEITHO ¥ 33 TbPBOHAYAIHO MPU3HATHTE KBbM JIaTaTa Ha OIICHKATA;

v Ilpu mbpBOHAYAIHO NPHI0OKBaHe (IIPU3HABAHE) HA aKTUB - [10 LIEHa HA HErOBOTO NpHI00MBaHe (T.€.
CIpaBe/IMBaTa CTOMHOCT HA JAJCHOTO WM TOJYYCHO Bh3HATPAKICHUE) WU 1O JIPYr METOA Ha
OLICHABAHEC, NPCABUACH B HACTOAIIOTO IMPUIIOKECHUC,

v' Tlpu nocieaBalio oleHsIBaHe Ha aKTHB - [10 CIIPABEIMBA CTOMHOCT, [0 peJa ¥ HaunuHa, ONPEeIe/ICH! B
HACTOSIIOTO MPHIOKEHHE.

MeTtoau 3a oleHKa HA aKTHBUTe HA PoHga:

B cToiiHOCTTa Ha aKTUBUTE CE€ BKJIIOYBA CTOMHOCTTA HA BCEKU €JIUH OT MpUTEKaBaHUTE OT POHIA aKTUBHU I10
oTdyeTa 3a (PMHAHCOBOTO CHCTOSHHE 3a JICHS, KbM KOWTO C€ W3BBHPINBA OIEHKAaTa. TsSXHaTa CTOWHOCT ce
HM3YHCIIIBA, KAKTO CJIC/IBA:

1. CnpaBeayinBaTa CTOMHOCT Ha W3aageHuTe oT PenyOiauka bbarapus neHHu KHUKa M1 HHCTPYMEHTH HA
NapUYHUS Na3ap, KAKTO M Ha U3JaJleHUTe OT JApyra Ibp:KaBa YWieHKa WIH 0T TpeTa Ibp:KaBa LeHHU
KHHUKa M1 MHCTPYMEHTH HA MAPMYHHUSA Ma3ap, ThpryBaHM Ha MeCTa 3a ThProOBUS NPH aKTUBEH Iaszap, ce
oIpenes:

a) 1O IIeHa ,,KyllyBa~ IpHW 3aTBapsiHE Ha Ia3apa 3a JIeHs, KbM KOMTO ce M3BBPIIBAa OLIEHKAaTa, 0OsBEHa B
€JIEKTPOHHA CHCTEMa 32 IIEHOBAa HH(OPMALHS;

0) B cimyd4ail ye ma3apbT He pabOTH B JieHs, KbM KOHTO ce€ U3BBPIIBA OICHKATa - MO IIeHA ,,KyIyBa’ IpH
3aTBapsiHE HA Ma3apa 3a MocieIHus paOoTeH JeH, 00sIBeHa B eIEKTPOHHA CUCTEMA 3a LIeHOBa MH(OpMaIus;
B) B ClIy4ail 4e 1leHaTa, U34MCIIeHa ChIIIacHO OyKBH ,,a~° —,,0”, € OpyTHa, TS Ce U3MO3Ba MIPSIKO 3a MIPEOLICHKA.
[Ipu ycrnoBue ue 1ieHara e 4ncTa, Ha OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTHKH 110 IEPUOJIUIHOCT U paBHUILE
Ha JIUXBEHHUTE KYIOHH, TS ce Ipeodpa3yBa B OpyTHA U CIIE/l TOBA CE U3I0JI3BA 3a MPEOICHKA.

2. [Tpu HEBB3MOKHOCT J1a C€ IPUJIOKH T. | ce M3MOA3Ba METOABT HA IUCKOHTHPAHUTE apuyan nortornn. KaTto
OCHOBA 32 W3UYMCJICHHUATA C€ M3IOJI3BAT IIEHH ,,KyITyBa~ Ha MOCICTHUTE W3IaJE€HU €MHCHH ChC CHOTBETCH
MaTypuTeT. Te3n Hail-HOBHM €MHCHH ChC CHOTBETEH MAaTYpPHUTET IMO-HATaThK Ca HapHUYaHU 3a KPaTKOCT
,»OCHOBHM eMucun’’. Emucusra, ausiTo 1ieHa TpsiOBa jga Ob/ie onpe/eneHa, ce HapuiaHa ,,ThpceHa eMucHs’. 3a
IIe7ITa Ha M3YMCIICHUATA IIEHUTE Ha OCHOBHUTE €MHUCHH CE M3YMCIISBAT 0 peAa Ha T. 1.

2.1. 3ancnenneTo Ha MICHATE Ha CHOTBETHUTE EMUCHH Upe3 METOJIa Ha TMHEITHA MHTEPITOIANS IPEeMIHABA
Mpe3 CIeIHUTE ETaIu:

a) Ha OCHOBATa Ha IICHHU ,,KyITyBa” Ha OCHOBHUTE €MHCHU ce (DOpMHUpa KpYBa Ha 10X0/1a;

0) B 3aBHCUMOCT OT OCTaThYHHUS CPOK JI0 Majieka Ha ThpCEHATa eMUCHUS CE ONPELII MECTOIOI0KEHUETO
CHpsIMO Hali-OJTM3KaTa MPeX0KIalia U Haii-0JM3KarTa ciie/[BaIia mo CPOK OCHOBHU €MHUCHU;

B) oIpenens ce pa3ukara (B JTHU) MEXIy CpOKa JIO TaJiexa Ha JBETe OCHOBHU €MHUCHH, KAaKTO U Pa3JINKaTa B
JI0X0JIa UM JI0 TajexKa;

T') MI34MCIISIBA CE MHOXKHTEJ, KAaTO Pa3JIMKaTa B OX0/1a JI0 Majeka ce pa3/iess Ha pa3iiuKaTa B JHUTE JI0 ITaJIexKa;
1) OTIpeJiesIs ce pa3iuKaTa B JIHUTE JI0 MaJieXka Ha ThpCceHaTa EMUCHITA U ITPEIX0XK IaIlara i OCHOBHA €MUCHS;
€) TIOJIyIeHaTa pa3linKa c€ YMHOKaBa C MHOKHUTEIS OT MPEAXOAHATa CTHIIKA, 33 1a CE U3UUCIIHN Pa3jINKaTa B
JI0XO0/a JIO TaieXa Ha ThpceHaTa i OCHOBHATA €MUCHS;

) JIOXOABT JI0 TIaJIeka Ha ThPCEHATa EMUCHS CE MOJTyYaBa, KaTo U34KCcIeHaTa B IPEIX0HATA CThIIKA Pa3jinKa
B JIOXOJIUTE Ce JI00aBH KbM JIOXOAHOCTTA HA OCHOBHATA €MUCHS, IPEIX0K/IAIIa ThPCeHATa;



3) Ha OCHOBAaTa Ha IOJIyYeHHs JOXOJ J0 Majeka Ha ThpCeHAaTa eMUCHS CE M3YUCIIsABAa OpyTHATa M IIeHa 4pe3
W3ION3BaHe Ha cieHaTa popMyna:
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KBJIETO:
P — nenara Ha 1ieHHATa KHHTa;

F — rmaBHUIIaTa Ha [ICHHATA KHUTA,

C — roMnIHUAT KyIOH Ha 00IUraIusTa,;

N — Opoli Ha TMXBEHUTE IJIAIAHUS 32 TOJIMHA;

N — o0mr Opoit Ha TUXBEHUTE TUIATAHS;

I — IPOIIEHT Ha MTUCKOHTHpaHe (paBeH Ha J0X0/1a J0 Manexa);
| — mope/ieH HOMEp Ha JIMXBEHOTO TUIAIAHE.

JIHU 10 CJIeJiBalllOTO JINXBEHO IJIalllaHe

W =
0611, 6poM AHU MEXAY JIBe JIUXBEHU IJIALAaHUSA

2.2. Uzuucnenara mo ¢opmynata 1eHa € OpyTHa M Ce M3IO0JI3Ba MPSKO 3a MOCNe/ABalla MPEeoIeHKa Ha
CHhOTBETHATA JBJITOBA [ICHHA KHUTA.

3. CrpaBennBaTa CTOMHOCT Ha AKIMH M IPaBa, AOIMYCHATH 10 WM THPIrYBaHH HA peryJupaH na3ap win
APYro MscTo 3a Thbpropus B Peny6saunka bearapus, 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 OOPCOBHS OFOJICTHH, aKO 00EMBT Ha CKIIFOUCHHUTE C TAX CHCIKHU 3a
neHs e He mo-mManbk ot 0.02 Ha cTo OT 06eMa Ha ChOTBETHATA €MHUCHSI.

3.2. Axo He MOXe Ja ce OINpelenud LeHa MO0 MPEeAXOAHATa TO4YKa, LEHAaTa Cce OmIpelens KaTo
CpeIHOApUTMETHYHA Ha Hall-BUCOKaTa IieHa ,,KyllyBa~ OT MOPBUYKUTE, BAIUIHI KbM MOMEHTa Ha 3aTBapsHE
Ha peryJupaHus ma3ap 3a JeHs, KbM KOWTO c€ W3BBpIIBA OIEHKAaTa, M CpPEeAHONpEeTerjeHara IeHa Ha
CKJIFOUCHHTE ChC CHOTBETHUTE LICHHU KHIKA CACIIKH 3a ChIIMs JeH. LlenaTa ce onpenesns 1o TO31 pex camo B
cllyyaii, 4e MMa CKJIIOUECHHM CHIEJIKH U MOJaJCHHU MOPBUKH C LieHa ,,KyIyBa .

3.3. Ako He MOJe /a ce MPUJIoXKH T. 3.2., [IeHaTa Ha aKIIMUTEe, ChOTBETHO Ha MpaBaTa € CpeHONpeTereHara
LIEHa Ha CKIIOYEHHUTE C TAX CHEJKH 3a Hai-OJM3KuUs JeH, 32 KOWTO UMa CKIIOUEHH CIEJIKH, NIPEe3 MOCIIEIHUS
30-gHEBeH nepuoj, NPeAXoXKIall JeHs, KbM KOWTO ce W3BBbpIIBa OleHKaTa. B ciydail ue B npenxoanus 30-
AHEBCH NCpUOA € U3SBLPUICHO YBCIMYCHUC HA KaluTalla WKW pa3AcidHC Ha aKOUUTEC Ha CMUTCHTA WA €
O0SIBEHO M3IUIAIlaHE HA JWBUJCHT, CPEIHONpETerNieHaTa IIeHa 10 W3PEUYCHHE IBPBO CE€ KOPUTHPA ChC
CHOTHOLLCHUETO Ha YBEJIMYEHHE Ha KaluTaja, ChbOTBETHO Ha pasfeisiHe Ha aKUWUTEe WIM pa3Mepa Ha
JTUBUJICHTA, aKO HaW-OMU3KUAT AeH mpe3 nociaeaaus 30-THeBeH Iepro] KbM J1aTaTa Ha OIEHKATa, 3a KOWTO
MMa CKJIIOYEHHU CHAETKH, € MPEeanu JeHs, clell KOHTO MpUTeXaTeanTe Ha akIMM HAMAaT MPaBo Ja ydacTBaT B
YBEJIMYEHHETO Ha KalUTaia, CbOTBETHO JCHS Ha Pa3leITHETO MU JICHs, OT KOMTO MPUTEXKATEINTe HA aKIIUU
HSIMAT IpaBO Ha JUBHJICHT.

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

v/ MeToJ1 Ha ChOTHOIICHHUETO [IEHa - [Ieuanda Ha JPYKECTBA aHAJIO3H;

v/ MeToJ| Ha HeTHATa OaJaHCOBa CTOMHOCT HA AKTHBUTE;

v MeTOJI Ha JIMCKOHTUPAHUTE HETHU MAPUYHHU MTOTOLIH.

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



4.1. MeTombT Ha CHOTHOIIICHUETO IIeHA — Tedaada Ha JPYKECTBO aHAJIOT C€ ChbCTOHU B CIIETHOTO:
a) U3YHCIISIBAaHE Ha CTOMHOCTTA Ha aKIMUTE Ha OLEHIBAHOTO JPY>KECTBO Upe3 YMHOXKaBaHE Ha HEroBaTa
revanda Ha akius ¢ ma3apeH MHOXHUTeN. [[a3apHuST MHOKHUTEN H3pa3siBa ChOTHOIIEHUETO MEX/Ty IIcHATa Ha
JPY>KECTBO aHAJIOT M HETOBaTa Mevanta Ha aKIus;
0) meyanbara Ha IPYKECTBOTO aHAJIOT ¥ HA OIEHIBAHOTO APYKECTBO C€ OMpezens Ha Oa3aTa Ha (UHAHCOBU
OTYeTH, OOXBAIIally HaW-ONU3KHs €IHOTOMWIICH MEPHOM, CYUTAH OT IMOCIEAHHUA IMyOIMKyBaH (PHHAHCOB
ortuer. [levanbaTa Ha akuus ce onpeaens KaTo YucTara rnevainbda Ha APYKeCTBOTO Ce pa3iesid Ha o01mus 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 CKIIIOYCHUTE C TSIX CHCJIKU 32 TO3U JICH € He
no-manbk oT 0.02 Ha cTO OT obeMa Ha CHOTBETHATa eMHCHsA. AKO HE MOXE Ja c€ ONpelnend LieHa I0o
MPEIXOTHOTO U3pEUCHHE, IICHATa Ha aKIIUUTE Ha JIPYKECTBOTO aHAJIOT CE OTPEeIs KaTo CPeTHOAPUTMETHYHA
Ha Haii-BUCOKaTa IIeHa ,,KyITyBa” OT IMOPBHYKUTE, BAIMIHI KbM MOMEHTA Ha 3aTBapsSHE HA PEryJIUpaHus mas3ap
B TOCJeIHUs pabOTeH JCH, U CPEAHOIpPETErJeHaTa IIeHa Ha CKJIIOYCHUTE ChC ChOTBETHHUTE IICHHHM KHWKA
CHIEJIKM 3a ChIIHs JieH. [[eHarta Ha akIMUTe Ha JPY’KECTBOTO aHAJIOT ¢e OIPEIeTs IO TO3H Pejl CaMo B CITy4al,
Ye UMa CKITFOUCHH CCIKH U TI0IaJICHU TIOPBYKH C [IeHa ,,KyIyBa”;
I') U3TOYHUK Ha IMbPBUYHATA WHPOPMALUS 32 M3BHPIIBAHE HA MOCOUCHHTE W3YHMCICHUS Ca CUCTOBOIHUTE
OTYETH Ha MyOJIMYHHTE APYKECTBA, BIIUCAHH B peructpure Ha KoMucusita 3a GUHAHCOB HAI30D, MyOTHKYBaHH
Ha WHTEPHET CTpaHuIM Ha brirapcka honmoBa 6opca U MEAMWHU MOCPESTHUIIN HIIH JOCTOBEPEH H3TOYHHK Ha
HHPOPMALUS 38 CHOTBETHUSI Uy KJIECTPAHEH PETyIUpaH Ma3ap WK APYro MICTO 32 THPrOBUS;
1) HAYMH U KPUTEPHH 32 OTPECIIaHE Ha JPYKESCTBO aHAJIOT:
v JIpY’)KECTBO aHAJOT € TaKoBa JPYXKECTBO, KOETO OCUIYpsABa 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 C€ U30Mpa CHIIIACHO MOCOYEHUTE KPUTEPHH MEKILY IPYXKECTBATA, JOIMYCHATH JI0
WM THPIYBAaHU Ha DPETYIUpPaH Ia3ap WM MACTO 3a THPrOBUA B IbpXKaBara II0 CENAIUIICTO HA
€MUTEHTA;
v KpHUTEpHHUTE, Ha KOUTO 3aIbJDKMTETHO TPsIOBa JIa OTroBaps APYKECTBOTO aHAJIOT, Ca:
»  CEKTOp OT MKOHOMHMKATa, B KOMTO IPYKECTBOTO ONEPHUPA;
» CXOJIHa MPOJYKTOBA T'aMa;
» na uMa nyOnuKyBaHW (MHAHCOBU OTYETH, AAaBallM BH3MOXKHOCT Ja Objie 00XBaHAT Hall-ONM3KHs
€/THOTOJTUIIICH TIEPUOT;
> J5la UMa CKIIIOYCHM CJHICJIKU C aKIMUTE Ha JPYKECTBOTO Mpe3 JCHs, KbM KOWTO Ce H3BBpIIBA
OLICHKATa, a aKO TO3HM JICH ¢ HepaOOTEeH 3a JIaICHO MSCTO 332 ThPrOBHS, JIa MMa CKITFOUYECHH CICITKH C
aKIUK Ha JIPY>KECTBOTO MPe3 MOCISIHUS MPEX0/icH 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 (DMHAHCOBH MOKa3aTeIIH.

4.2. MeTonbT Ha HeTHAaTa 0ajJaHCOBA CTOMHOCT HA aKTUBUTE CE CHCTOM B M3YHUCIISIBAHE HA CTOMHOCTTA HA
AKIMUTE Ha OLICHSABAHOTO JAPYKECTBO, KATO COOCTBEHUAT KalMTajl Ha APYKECTBOTO (Bb3 OCHOBA Ha MOCIICIHUS
(hMHAHCOB OTYET) Ce pa3/eNy Ha oOIus Opoii aKIUU B OOpaleHue.

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. MeTonbT Ha AMCKOHTHPAHUTE HETHU MApUYHH MOTOIM CE M3IOJI3Ba 3a ONpE/CIsIHEe Ha CTOWHOCTTAa Ha
eHa OOMKHOBEHA aKIHs Ha JIPY>KECTBOTO, KATO CTOMHOCTTA Ha KallUTala Ha IPUTEKATEINTEe Ha OOMKHOBEHH
aKIUH ce pa3Jiey Ha Opost Ha OOMKHOBEHUTE aKI[MK B OOpalleHue.



CTolHOCTTA Ha KaIluTaja Ha MPUTEKATENUTe HA OOMKHOBEHH aKIIMU C€ M3YUCIISBA 10 J[BA HAYHHA!

4.3.1. Meroa Ha TMCKOHTUPAHUTE HETHU MAPUYHM MOTOLHM 32 00ukHOBeHUTe akunoHepH (Free Cash Flows to
Equity) - upe3 qucKOHTHpaHE Ha HETHUTE MTAPHYHH MIOTOIH, KOMTO OCTABAT 33 aKIIMOHEPHTE CJIE]] MOCPEIaHe
Ha BCUYKH pa3xoau, (UHAHCOBYU 3abJDKCHUS, HEOOXOIMMU UHBECTUIIUH U TPOMEHU B 00OPOTHHSI KAITUTaT;
a) TIPU TO3M METOJ| CE W3MOJI3BAT HETHHUTE MApUYHU MOTOIH, KOMTO OCTAaBaT cjeJ MOCpeniaHe Ha BCUYKU
pasxonau, MOKpWBaHe Ha (DPMHAHCOBHTE 3aJIBIDKCHUS (BKIIOYHUTEIHO TJIABHUIM W JIMXBU IO JBITOBE Ha
JPY>KE€CTBOTO), HEOOXOAMMHUTE UHBECTUIIUU M TPOMEHUTE B 00OPOTHHS KaIlUTAll.

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

v
v
v

v
v
v

CC YBCJ/IMYHU C IPOTHO3HUTC pa3dXOoau 3a aMOpTU3alud,

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

C€ YBCJIIMYU C IPOrHO3HATa CTOMHOCT Ha HOB JABJIT, KAKTO M IOCTHINJICHUA OT U3JaBaHCTO HA CMHCHH
MNPUBUIICTUPOBAHU AKIIUH,

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

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

C€ HaMaJIu C MPOTHO3HUTE JUBUACHTHU 3a IMIPUBUIICTUPOBAHN aKIIHH.

W3nomsBa ce cneqnara 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 0OOPOTEH KaIUTal,

PP — norarieHus mo riIaBHHIIMY;

PD — muBuaeHTH 3a IpUBWIETUPOBAHU aAKIIHH;

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

B) IIPH TO3M METO]] HETHHTE MapHYHM IMOTOLM CE TMCKOHTHpAT C IIleHaTa Ha (UHAHCHpaHEe ChC COOCTBEH
KamuTall.

r) neHara Ha (HUHAHCHpAaHE CbC COOCTBEH KalMTal € H3MCKyeMaTa HOpMa Ha BbB3BpallaeMOCT Ha
OOMKHOBEHHTE aKIIMOHEPH U ce Ae(DUHMPA 110 CIICAHUTE HAUNHH:

v’ upe3 GE3pUCKOBHSI JIMXBEH MPOLEHT IUIFOC PUCKOBA TIPEMUSL:

ke = kRF +RP

KBJIETO:

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

RP — puckoBa mpemus.

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

ke = kgp + (ki — kgp) X B

KBJIETO:

Ke - ieHaTa Ha (MHAHCHUpPAHE ChC COOCTBECH KaluTal,
Krr — O€3pHCKOB JIMXBEH MPOLICHT;

(km - krr) — ma3apHa pucKoOBa MpeMHUS;

Km —OuakBaHaTa Bb3BpAIIaEMOCT Ha T1a3apa;

S — Oera Koe(pHIIUEHT.



v 4pe3 METO/a HA JUCKOHTUPAHUTE MAPHIHU MOTOLH:

ke =2+
e=p I
KBJIETO:

Ke - leHaTa Ha (hMHAHCHPAHE ChC COOCTBEH KalUTAl;

D1 — ouakBaH cieaBall JUBHACHT 3a €IHA OOMKHOBEHA aKIIKs,;
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
JTUCKOHTHUPAHE Ha HETHUTE IMAPUYHU MOTOIM 33 BCHYKH aKIMOHEPH H JIPYT'H HHBECTUTOPH, HAMAJICHU C BCHUKU
IBJITOBE HA KOMITAHUATA M JIPYTH B3€MaHUs Ha WHBECTHUTOPUTE, PA3IUYHU OT akimoHepure. M3monsear 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 IMAPUYHU IOTOLM CE€ M3YMCIISIBAT, KATO IPOTHO3HATA Mevanda Npean JUXBU U
cllel JaHbLM BbPXY nevanbaTa:

v/ Ce yBeJIMYM C TIPOTHO3HUTE PAa3XO/IH 38 aMOPTU3ALIHS,

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

v/ Ce HAMaJH C TIPOTHO3HHUTE HHBECTHIMH B JbJITOTPAHN AKTHBH.

N3nonsBa ce ciaeanara hopmya:
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 MOAXOA Ce U3II0JI3Ba clieaHaTa popMyna:
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 APYKECTBOTO CC OIMPEACIIA YPE3 CJICHATa Q)opMyna:
Ps )
E+ D+ PS

+kps><(

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

E
= X|———m
WACC = k. (E +D+ PS)



KBJETO:

WACC — cpenHomnpeTeriieHaTa 1ieHa Ha KaluTana;

Ke - eHaTa Ha (hMHAHCHpPAHE ChC COOCTBEH KAIUTAl;

Kq € 1ieHaTa Ha (PMHAHCHPAHE C IBJT, PESIH a € OTYCTEH JAHBUYHUAT eEKT OT Pa3sXOUTE 3a JINXBU;
t - marpYHATa CTaBKa 3a pupmara;

Kps - 1IeHaTa Ha (PMHAHCHUpPAHE C IPUBUJICTHPOBAHU 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 evH OT METOJIUTE 32 OIpPEAEIIsIHe Ha CTOMHOCTTA HA aKIIMOHEPHUS KalUTall MOXKE J1a U3I0JI3Ba
€I1H OT JABaTa MOJiejia Ha JUCKOHTUPAHE:

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

dopmyaTa, KOSTO ce M3I0JI3BA €:

FCF,
P():
r—g

KBJETO:

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

I' - CbOTBETHATa HOPMa Ha JMCKOHTUPAHE;

g - MOCTOSIHHUSAT TEMIT Ha PacTeX Ha KOMIAHUITA.

0) IByeTaneH TeMII Ha pacTeX, PU KONTO ce ImpuemMa, 4e ChIIECTBYBAT JBa Iepuoa. 3a IbPBUs IEPHO Ce
MIpaBM NMPOrHO3a HA HETHUTE NMapHyYHU MOTOLH 32 BCSKA FOJIMHA TTOOTIEIHO. 3a BTOPHS NEPUOJI Ce IpHUeMa, de

HCTHUTC MApHUYHU MTOTOLM IIC HApaCcTBAT C YCTOIZQHB TEMII UJIKM 1€ OCTAaHAT ITOCTOSHHMU.

CDopMynaTa, KOsATO C€ M3M0JI3Ba, €, 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 MEPUO/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 € NMOCTOSHHUAT TEMII Ha PacTe:K HAa KOMIIAHUSITA. Korato ce mnpuema, 4€ 1mpe3 BTOpHUA NEPpHUOd HETHUTE
MMapu4HU IIOTOLM II€ OCTaHAT IMOCTOSAHHHU, TOTaBa gn = 0.

4.4, HOCJ’ICI[BaH.[a OLICHKAa Ha aKIuu, HpI/I}_IO6I/ITI/I BCJICACTBUC OT YBCJIIMYCHUC HA KallUTalla CbC CPCACTBA Ha
APYXKECTBOTO EMUTCHT HWJIM OT pa3ACiIAHE Ha ChIICCTBYBAIIUTE aKIMKU, C€ U3BBPIIBA, KAKTO CJIC/ABa:

a) B CJIy4YauTC Ha HpI/I,Z[O6I/IBaH6 Ha (HOBI/I) Ak OT AAJICHO APYKECTBO BCJCACTBUC HA YBCIIMUCHHUC Ha
KanuTaljia CbC CPCACTBA HA JPYKECTBOTO, CC IIPpHU3HAaBa B3EMAHC OT JaTaTa, OT KOATO NPUTCKATCIIUTC HA aKIITUN
Ha OPYXKECTBOTO HAMAT IIPAaBO HAa aKOWKU OT YBCIMYCHUCTO Ha KallWTajla — Jarara, CJICI KOATO CKIOYCHU



CHCIKH C aKIMUTE HE BB3ACHCTBAT BBPXY MPaBOTO 3a MPUAOOWBAHE HA HOBM AaKIMH, JO Jarara Ha
perucTpupaHe Ha YBEITUICHUETO Ha KallUTala U 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 MOJy4aBa KaToO MOCJIEAHATa [IeHa Ha OLCHKA Ha eJHa ,,cTapa’ akuus Obae
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 ThPIOBHsI HOBUTE aKI[UU CE IIPU3HABAT I10 LIEHA, U34YKCIICHA
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 3a THPrOBHS Ha CHOTBETHOTO MSICTO 32 THPIOBHs Ha HOBUTE akIWH, [OCIEIBAILATa MM
OILIEHKa Ce M3BBPIIBA ChIJACHO METOJUTE 3a OIEHKAa Ha IEHHH KHWXKa, JOIMYCHATH 0 WM ThPryBaHH Ha
perynupasx nasap Wi JIpyro MsCTO 3a ThProBHSl.

0) B cirydauTe Ha nMpupoOMBaHe HA (HOBH) aKIIMU OT JAJICHO JIPYXKECTBO B PE3YIITAT OT Pa3JENTHETO HA BeUe
CBIIECTBYBAIIUTE aKIUK (CIUIMT) Ce MIPU3HABA B3€MaHE OT JaTaTa, OT KOSTO HOBUTE aKIUU Ca BeUe OTIEICHU
OT CHIIECTBYBAIIUTE aKIUW — JaTaTa, Cle]] KOSATO CKIIOYEHU CACIKH C aKIUWTE HE BB3ACHCTBAT BBPXY
MPaBOTO 3a TPUIOOMBAHE HAa HOBUTE aKIWH, JO JlaTara Ha PETMCTpUpPaHe Ha HOBHUS Opoil akuuu B
JIETO3UTapHATa HHCTUTYIIVS:

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

llenaTa Ha egHA HOBa aKIMs C€ MOJy4YaBa KaToO MOCJEIHATA IIEHA Ha OllEHKA Ha ellHa ,,cTapa’” akius 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 JCTIO3UTApHATAa MHCTUTYIIUSA J0 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 OllEHKa Ha eHa ,,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, JOIMMYCHATH A0 WJIM ThbPryBaHU 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 BBTpEIIHa MHPOpMAIHs 1Mo cMuchia Ha Permament Ne 596/2014 otHOCHO mazapHara
3moynorpeba u 3a otMsiHa Ha J{mpextusa 2003/6/EO Ha EBpomneiickus mapnameHT 1 Ha CbBeTa U AUPEKTUBU
2003/124/EO, 2003/125/EO u 2004/72/EO na Komucusra.

5. B ciydanTe Ha mpunoOuBaHe Ha IpaBa OT IaJCHO JAPYKECTBO NPH yBeITMYaBaHE Ha KalUTala uype3 eMUCHS
Ha aKIU¥ Cce NPHU3HaBa B3eMaHe (Ha MpaBa) OT JaraTa, OT KOSATO MPHUTEXKATEIUTE Ha aKIMH B APY>KECTBOTO
HsMAaT MPaBo Jla oyyaT Mpasa 3a 3aliCcBaHe Ha aKLUU OT YBEJIMYaBaHETO Ha KamuTaja (J1aTaTa, ciel KosTo
CKIIFOYEHU CHIEJIKU C aKIMUTE HEe BB3IEHCTBAT BHPXY IPAaBOTO 3a MpUAOOMBaHE Ha IMpama), A0 JaTaTa Ha
perucTpupaHe Ha IIpaBaTa B IEMIO3UTApHATA WHCTUTYIIHSL.

CrolfHOCTTa Ha B3EMaHETO Ce M3UUCIIsBA 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 — 1ieHara Ha rocJieZiHaTa OleHKa Ha aKkIusTa (peau OTACISIHETO Ha IIpaBaTa);

Pi - eMucroHHaTa CTOMHOCT Ha HOBUTE aKIUU;

N — OposT Ha aKIMKTE B €IHO 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. Tlpu HEBB3MOXKHOCT JIa CE€ TMPWIOKAT HAUMHHTE 3a OIEHKA IO T. 3 MocjeBallaTa OlleHKa Ha MpaBa ce
M3BBPIIBA, KAKTO CIIC/IBA:

a) TMpU TpaBa, W3/IaJeHH BHB BPB3Ka C YBEIMUYCHUE Ha KallMTala 4pe3 €MUCHs Ha akIWu - 10 IICHA,
MpeJCcTaBisiBalla pa3jinka MeX Ty [IeHaTa Ha ChIIECTBYBAIIUTE aKI[UKM HA JPY>KECTBOTO, OIpEIeTieHa CIope]
M3UCKBAHMATA HAa T. 3 CHOTBETHO T. 4, M €MHCHOHHATa CTOMHOCT HAa HOBUTE aKIMU OT YBEIHMUYEHHETO Ha
KaluTana, YMHOXKEHA 110 ChOTHOIIIEHHETO Ha OpOos Ha aKIMKUTE B €THO MPaBo.

0) npu mpaBa, W3/IaJICHU BHB BPB3Ka C €MHCHSI KOHBEPTUPYEMH OOJIMTAIlMH - MO IeHA, MpeJICTABIsBAIIA
pasnuKaTa MEXIy IleHaTa (OompereNieHa ChIIIaCHO HAaYMHUTE 3a OICHKAa, MOCOYCHW B T. 3 W T. 4) Ha



CHINECTBYBAIIUTE aKIHWW Ha JPYKECTBOTO M E€MHCHOHHATa CTOMHOCT Ha KOHBEPTHPYEMHUTE OOJWTalWH,
YMHOXEHa MO CHOTHOIICHHETO Ha Oposi KOHBEPTHPYEMH OONWTAIli B €IHO TPaBO W KOPUTHPAHO C
KOHBEPCHOHHHMS (aKTOp Ype3 U3IMOJI3BaHe Ha cliefHaTa popmyna:

p—p Pl+PiXNT
TN xC+1

KBJIETO:

P: — ienaTa Ha ipaBoTO;

Pi — 1teHaTta Ha mocieaHaTa OIleHKa Ha akIusITa (Ipean OTACITHETO Ha ITpaBaTa);
Pi - eMucroHHaTa CTOMHOCT Ha HOBUTE OOJIMIalliH;

N — OposIT Ha OOJIUTAIIMUTE B €ITHO ITPABO;

C — koHBepcHoOHEH (hakTop.

5.2.1. Ot pmarata Ha 3amUcBaHe Ha aKIUHUTE B pE3yJTaT Ha YyNpaXHABAHE Ha IpaBaTa 0 JAaraTa Ha
perucTpupaHe Ha yBeIMYEHHETO Ha KaluTalla ¥ BIIMCBAHETO MY B JIEMO3UTapHATa WHCTUTYLMS 3allMCAaHUTE
aKIMM ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce (opMHpa, KaTo OpOST HA 3alHCAHUTE aKLUU CE YMHOXHU IO
cyMmaTa OT CTOMHOCTTa Ha €THO IPaBo IO MOCIEAHATa OLICHKA IPEAY 3alMCBAHETO HA aKIUUTE, pa3aesieHa Ha
Opos Ha aKIUKTE B €HO MPaBO U EMUCUOHHATA CTOHHOCT Ha €JHa aKIIHS.

B
R=N, X (Pi+N—r)

KBJETO:

R — B3emaneTo;

Nn — OpoAT Ha 3amCaHNTE aKIIHH;

Pi — emrcnoHHAaTa CTOMHOCT Ha €HA aKIIHS;
Pr — cToifHOCTTa Ha €HO IPaBo;

Ny — OposIT Ha aKIMKUTE B €IHO MPABO.

Or JlaTaTa Ha 3allMCBAHC HA aKIUHUTE B PE3YJITAT Ha YIPAXKHABAHC HaA MpaBaTa 10 AaTaTa Ha 3arljlallaHC Ha
€MHCHOHHATa UM CTOMHOCT Bb3HHUKBA 3aAbJDKCHUC KbM NPYKECTBOTO — CMUTCHT.

5.2.2. Ot naTtara Ha 3alIMCBaHE HAa KOHBEPTUPYEMHUTE OOJIUralliy B pE3yJITaT Ha yIpaKHIBaHE HA IIpaBara J0
JaTaTa Ha PETUCTPHpPAHE HA EMUCHUSTA KOHBEPTUPYEMH OOJHTallid W BIHCBAHETO M B JICTIO3UTapHATA
WHCTHUTYIIVSI 3alIMCaHNUTe KOHBEPTHPYEMHU OOJIUTAINH CE OTpa3siBaT KaTo B3eMaHe, KOeTo ce (hopMupa Kato
OpOST Ha 3alMCAaHUTE KOHBEPTHUPYEMHU OOJIMTAIIMU C€ YMHOXKH 10 CyMara OT CTOMHOCTTA Ha €JIHO IMPaBO I10
nocjeqHaTa OIEHKa NpeAd 3aliCBaHETO Ha KOHBEPTUPYEMHUTE OOJNMranuu, pasJieieHa Ha Opos
KOHBEPTHPYEMH OOJIUTAIMU B €THO MTPAaBO ¥ EMUCHOHHATA CTOWHOCT Ha eHa KOHBepTupyema obmuranus. Ot
JaTara Ha 3alMcBaHe Ha KOHBEPTUPYEMUTE OOJIMraliuy, B pe3yiTaT Ha YIpaXHsIBaHE HA [TpaBarta Jio JaTaTta Ha
3aruianiaHe Ha eMUCHOHHATA UM CTOMHOCT Bh3HUKBA 3adb/DKeHNe Ha DOHAA KBM IPYKECTBOTO — EMUTEHT.

53.1. Ot JaTaTa Ha BIIMCBAHC Ha HOBUTC aKIIMU B JACIIO3UTAPHATA MHCTUTYLUA OO JaTaTa Ha BbBCIKIAHC 3a
THProBuAa Ha CbOTBETHOTO MACTO 3a TbPTOBUA, HOBUTC aKIITMU CC€ IIpHU3HABAT 110 IE€HA, U34YHCJICHA 10 CJIEAHaTa

dhopmyna:

P=P+—
L Nr

KBJETO:

P — nienara Ha akuusTa;

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

N — OposT akIuu B €IIHO MPABO.



CHGI[ BBBCKIAHE 3a THPIroBHUA Ha CbOTBETHOTO MACTO 3a ThbPTOBUA HAa HOBHUTE aKIIWU IMOCJICABaNIaTa UM OLICHKA
CC€ U3BLPHIBA CHITIACHO METOJUTE 3a OLICHKA Ha IICHHU KHHXXa, JOIIYCHATHU OO0 WM ThPryBaHU Ha PEryJIMpaH
rnasap Wjim Apyro MsACTO 3a TbproBus.

5.3.2. Ot naraTta Ha BIUCBaHE HA HOBUTE KOHBEPTHUPYEMH OOIHUTAIINH B JTIO3UTAPHATA MHCTHTYIIHSA 10 AaTaTa
Ha BHBEXKJAHE 32 THPrOBHS Ha ChOTBETHOTO MSCTO 32 THPTOBUS, KOHBEPTUPYEMHU OOJIMTaluu ce MPH3HABAT
Mo IieHa, u3uucieHa no Qgopmynara, chabpxama ce B IlpaBunaTa 3a OLEHKA, KaTo 3a KOHBEPTUPYEMHTE
O0JIMTAllNU Cce HAYKCIIsIBA U JTUXBA 32 BCEKHU JICH, CHIVIACHO TPOCIICKTa HA EMHUCHATA, a CJIe]l BbBEXIaHE 32
TBPrOBUSl HA CHOTBETHOTO MSCTO 32 THPrOBHS Ha KOHBEPTHPYEMH OOJIMTAIIMH TIOCIIEABANIATA UM OIICHKA Ce
M3BBPIIBA CHIIIACHO METOIUTE 32 OLICHKA Ha IICHHU KHUKA, IOTYCHATH JI0 WU ThPTYBaHU HA PETyJIMPaH ma3ap
WM IPYTO MSICTO 3@ THPTOBUSL.

5.4. B ciayyante, B KOUTO C€ NMPHUAOOUBAT aKIMU OT HEMyOJUYHO aKIMOHEPHO JIPYKECTBO BCICICTBUC HA
I’bPBUYHO IMyOJUYHO TpeJiarane, akilMUTe Ce TPU3HABAT OT JlaTaTa Ha PErUCTPAlUATa UM B JCTIO3UTapHATA
WHCTUTYIHsI (OT Jarata Ha 3alliCBaHE HA aKIMUTE JIO JaraTa Ha PErucTpanysTa UM B JCO3UTapHATa
WHCTUTYIMSI 3aACAHUTE aKIMK Ce OTpa3sBaT KaTo B3€MaHE B pa3Mep, PaBEeH Ha IUIaTeHaTa eMHCHOHHA
ctoriHocT). [locienBaiara oreHKa Ha aKIUUTE OT JlaTaTa Ha PErUCTPALMATA UM B JICTIO3UTApHATa HHCTUTYIUS
JI0 IaTaTa Ha JOMYCKaHe Ha aKIIMUTE 32 ThPrOBHS HA ChOTBETHOTO MSCTO 3a THPIOBHUS CE U3BBPIIBA 1O IICHA,
paBHA HA EMUCHOHHATA CTOWHOCT Ha eHa aknus. Criell BbBEXKIaHe HA aKI[MUTE 32 ThPTOBHSI HA ChOTBETHOTO
MSICTO 32 ThPrOBHSI ITOCJIEABAIATa MM OIICHKA CE U3BBPIIBA ChIIIACHO METOJUTE 3a OLICHKA Ha IICHHU KHUXKA,
AONyCHATH OO0 WUJIK TbPTyYBAaHU HA PCTYJIMpPAH Masap WJIn APYTo MACTO 3a TbProBUs.

[IpeaxomuuTe MpaBuia ce MPHJIAraT CbOTBETHO WM MPH 3alMCBAaHE HA aKIUM OT HEMyOJIMYHO aKIIMOHEPHO
JPY’KECTBO, 38 KOUTO HE ce MPEBIIK/IA TOCIIeIBAIlIa PETHCTPAIH 32 THPrOBUS Ha peTryIUpaH ma3ap Wi Ipyro
MSICTO 32 THPTrOBHSA (JJOKOJKOTO TOBA € JOMYCTHMO OT mpaBuiaTa Ha @oH/Ia), KaTo OT AaTara Ha 3aluCBaHe Ha
aKIUUTE JI0 BIUCBAHE HA YBEJIMYABAHETO HA KalWTala B THPIOBCKUS PETUCTBHD 3aMHCAHUTE aKIMK Ce
0Tpa3siBaT KaTo B3€MaHE B pa3Mep, PABEH Ha IIaTeHaTa EMHCHOHHA CTOWHOCT, a CJIe]] IaTata Ha BIUCBAaHE HA
YBCJIIMYABAHCTO Ha KalluTajlla B THbPIrOBCKHUA PCTUCTHP, IMOCJICABAIlATa OLICHKA HAa aKIIUMHUTE CC U3BBHPIIBA I10
pena Ha T. 4 mo-rope.

5.5. B ciryuanre, B KOUTO ce MPUIOOMBAT aKI[UK MIPU yUpeAsBaHE Ha HOBO aKIIMOHEPHO JIPYKECTBO, aKIIUUTE
Cce OIIeHSIBAT I10 EMHUCHOHHATa UM CTOMHOCT JI0 JaTaTa Ha JIOMMyCKaHe Ha aKIIMHUTE 32 ThPTOBUS Ha ChOTBETHOTO
MACTO 3a Thpropusa. Ciex BBBEXKJaHE HA aKIUHUTE 3a THPrOBUS HA CBOTBETHOTO MSCTO 3a THPrOBUS
MOCJIeBAIATa UM OLIEHKA C€ M3BBPILBA ChITIACHO METOJHTE 3a OLICHKA HA LICHHU KHWXKA, JJOIYCHATHU /10 UJIH
THPryBaHM Ha PETYJIHMpPaH Ma3ap WK APYro MACTO 32 ThPTOBHUS.

B ciyuaii 4e ce 3amucBart akuMy Npy yupeAsiBaHe Ha HOBO aKIIMOHEPHO JIPYKECTBO, 32 KOUTO HE ce MIPEABIKIAA
MOCJeIBAIlA PErUCTPalys 32 THPrOBHUS Ha PETyIUpaH Naszap Wi APYro MCTO 3a ThProBusl (JOKOJIKOTO TOBa
€ IOTyCTUMO OT IipaBuiiaTa Ha POHA), TE ce OLEHIBAT IO eMHUCHOHHATA UM CTOHHOCT JI0 1aTaTa Ha BIIMCBaHE
Ha JIpy’KECTBOTO B ThPTOBCKHs perucThp. Cien BIUCBaHETO, OCTeIBallaTa OlIEHKA Ha aKIIUUTE CE U3BBPILBA
0 peJa Ha T. 4 mo-rope.

5.6. B cinyyaute Ha npupoOMBaHe Ha MpaBa OT JAJACHO APYKECTBO MPH EMHUCHS HA BapaHTH C 0a30B aKTHB
ObJiela eMucHs OT aKIMH Ha JPYKEeCTBOTO c€ NpH3HaBa B3eMaHe (Ha IpaBa) OT Jarara, OT KOSTO
MPUTEKATEITUTE Ha aKIUU B IPY)KECTBOTO HAMAT IIPABO Ja ITOJIyJaT MpaBa 3a 3allMcBaHe Ha BAPAaHTH (llaTara,
CJIeJl KOSITO CKIIFOUCHH CHIENKH C aKIMUTE HE BB3JCHCTBAT BBPXY MPABOTO 3a NpUA00MBaHE Ha Ipasa), 0
JaTaTra Ha PETHCTPUPaHE Ha MMpaBaTa B JIENO3UTAPHATA MHCTUTYIIUS.

CrolfHOCTTa Ha B3eMaHETO Ce M3UMCIIsBA Ha OCHOBAaTa Ha cieqHara GpopMya:
R, =N X P,

KBJETO:

Rr — B3eManero;

N — Oposr Ha npaBaTa;

Pr — menara Ha mpaBoTo.

I_IeHaTa Ha IpaBOTO CC U3YUCIIABA YPE3 CIICAHATA (bopMyna:

10



Pl+(Pi+PW)XNr
N, + 1

PT=PI

KBJICTO:
P: — ienaTa Ha ipaBoTO;

Pi — 1tenaTta Ha mocieqHaTa OIleHKa Ha akIusITa (Ipean OTACITHETO Ha IIpaBaTa);

Pi - emucronHaTa CTOMHOCT Ha aKIUHUTE OT 0a30BUS aKTHB (IIEHAaTa Ha YIPAKHSIBAHE HA BApPaHTHUTE);
Pw - eMucroHHaTa CTOMHOCT Ha BapaHTUTE;

N; — OposT Ha BapaHTHUTE B €THO MPABO.

Ot maraTta Ha pervcTpallys Ha mpaBaTa B JEMO3UTapHATA WHCTHUTYIUS, CHIIUTE CE MPU3HABAT KaTO aKTHB B
noprdeiina Ha DoHIa 10 LeHa, onpe/esieHa Mo NocoueHaTa (GopMyiia mo-rope.

5.6.1. IIpu HEBB3MOXKHOCT J1a c€ MPUIIOKAT HAUMHUTE 32 OLEHKA IO T. 3 CIpaBe/IMBaTa CTOMHOCT Ha IpaBa
TIpY EMUCHSI Ha BApaHTH Ce OTIpeNIes 0 LieHa, MpeCTaBIsBalla pa3inKa MKy IeHaTa Ha ChIIECTBYBAIIUTE
aKIMM Ha JPY>KECTBOTO, ONPEEICHa CIIOpel M3UCKBAHUATA HA T. 3 ChOTBETHO T. 4, M cOOpa HA EeMUCHOHHATA
CTOMHOCT Ha akouuTe OT 0a30BHS aKTHB M EMHCHOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXXEHa IO
CHOTHOILICHHETO Ha OpOs HA BapaHTHUTE B €THO TPaBO.

5.6.2. Or parata Ha 3alMCBAaHEC Ha BapaHTUTE B PE3yJTaT HA YOpPaKHABAaHE Ha IpaBaTa N0 Jarara Ha
PEruCcTpupane Ha BApaHTUTC M BIHUCBAHCTO MM B JACNO3UTApHATA MHCTHUTYLHUA 3allMCAHUTC BapaHTH CC
OTpa3sBaT KaTo B3eMaHe, KOeTo ce (hopmMupa, KaTo OpOsIT Ha 3allMCAHUTE BapaHTU CE YMHOXH II0 CyMaTa OT
CTOMHOCTTA Ha €IHO MPaBO I10 MTOCIeIHATa OLEHKA MIPEIH 3allMCBAHETO Ha BapaHTHUTE, pa3zAeicHa Ha Opos Ha
BapaHTHUTE B €IHO NPaBO M EMUCHOHHATA CTOMHOCT Ha €H BapaHT.

P,
R=N, X (PW+N—T)

KBIETO:
R — B3eManero;

Nn — OposIT Ha 3alTUCaHUTE BapaHTH;

Pw — eMHuCHOHHATa CTOMHOCT Ha €IUH BAPaHT;
P: — cToliHOCTTa Ha €7THO TPaBo;

Nr — OposiT Ha BapaHTHUTE B €THO TIPaBo.

Or JaTaTra Ha 3allMCBAHC HA BAPAHTUTC B PE3YJITAT HA YIIPAXKHABAHC HA IIpaBaTa 0 JaTaTa HA 3aIlJIalllaHe Ha
€MHCHOHHATa UM CTOMHOCT BH3HHKBA 3aABJIDKCHUE KBbM APYKECTBOTO — EMUTCHT.

5.6.3. Ot JAaTaTa Ha BIIMCBAHC HA BAPAHTUTC B JCMIO3UTAPHATA MHCTUTYLUSA OO HAaTaTa Ha BBBCIKIAAHC 3a
THProBusa Ha CbOTBETHOTO MACTO 3a THProBUSA, BAPAHTUTE CC IPU3HAaBAT IO II€HA, U3YUCIICHA IO CJICAHAaTa

dbopmyna:

P=P +PT
=R+

KBJETO:

P — nenara Ha Bapanra;

Pw — eMucroHHaTa CTOMHOCT Ha €IMH BapaHT;
Pr — cToiiHOCTTa Ha €7THO TPaBo;

N — OposiT BapaHTH B €IHO NPABO.

CHe)I BBBCKIAHEC HA BAPAHTUTE 3a ThPIroBUA HA CbOTBETHOTO MACTO 3a ThbProBUA CIIpaBEIJINBATa UM CTOMHOCT

Ce OTpezens ChITIAaCHO METOIMTE 32 OlLlIEHKA Ha IIEHHW KHIKA, JOMTyCHATH IO WM ThPTYBaHU Ha PErylIHpaH
razap WM JIpyro MsCTO 32 ThPTOBUSI.
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6. CripaBeimiuBaTa CTOMHOCT Ha /ASIJIOBE HA KOJIEKTUBHY UHBECTULMOHHU CXeMHU, MOJYYHJIU pa3penieHne
3a U3BBLpIIBaHe Ha AelHOCT cbriacHo [Jupextuna 2009/65/EO na EBponeiickusi mapjaMeHT M Ha
CbBeTa M/WiIM Ha JPYrd NpeINpHATHSA 32 KOJEKTHBHO HWHBecTHMpaHe mo 4i. 38, ax. 1, 1. 5 or
3AKUCAIIKH, BKIIOYUTETHO B CIy4YauTe Ha BPEMEHHO CITUPAaHE Ha OOPATHOTO M3KYITyBaHE, CE OMPeaes
T0 TTOCIIeIHaTa 00sBEeHA [IeHa Ha 0OPAaTHO M3KYITyBaHEe 3a JACHS, KbM KOWTO ce M3BBPIIBA OIleHKaTa. B ciryuait
Ye BPEMEHHOTO clHpaHe Ha OOpaTHOTO W3KYITyBaHE Ha ISUIOBETE € 3a Mepuoj mo-abiaer ot 30 mHwm,
nocjeaBamiaTa UM OleHKa Ce M3BHPILIBA MO CHpaBeAInBa CTOWHOCT Ha €HMH JsUT Ype3 Mpuiiarane Ha MeToa
Ha HeTHaTa 0ajaHCcOBa CTOMHOCT Ha aKTUBUTE CHITIACHO T. 4.2.

7. IlocnenBalia olleHKa HAa AKIMH U ASJI0Be, U31aBAHU OT 00PCOBO THPryBaHu (JoHIOBE U IPYru 60pcoBO
ThpryBanu npoayktu (ETFs, ETNs u ETCs), BKIIOUYMTEIHO AAI0Be HA KOJeKTUBHHA HHBECTHIMOHHHA
CXeMH U Ha APYTH NpPeANPUATHUS 32 KOJEKTHBHO HHBecTHPaHe mo 4wi. 38, axn. 1, 1. 5 ot 3AKUCAIIKH,
MIPU KOUTO CHIIECTBYBAT OTpPAaHMYCHUS 32 MOKYIKa M 0OpaTHO M3KYITyBaHE 3a OMpPEelicH KJIac MHBECTUTOPU
W/WIIN OTIpeZieTieH pa3Mep Ha MOpbyKaTa, U B pe3yaTar Ha Te3u orpanndeHuss PoHIBT HE MOXKeE Ja 3aKylu
aKIUKTE U JSUI0BETE AUPEKTHO OT U3AATEIIS U ChOTBETHO /1a IIPEsiBY 332 00PAaTHO N3KYILyBaHE IPUTEKABAHUTE
OT HEro AsJIOBE, TO (PMHAHCOBUTE HHCTPYMEHTHU CE OLICHSBAT:

a) 10 1IeHa Ha 3aTBapsHe Ha CKIIIOUYEHHUTE C TSIX CACTKU Ha peryJvpaHus ra3ap Ha LeHHH KHIDKa, Ha KOHUTO ce
Teprysar asnosere u akiunte Ha ETFs, ETNs u ETCs, o0siBeHa upe3 crcTeMaTa 3a ThProBHS WIH B OOPCOBHS
OroyIeTHH, TIPY 3aTBapsHE Ha Ma3apa 3a MocleHNs pabOTeH JIeH.

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

B) IIpU HEBB3MOXKXHOCT Aa C€ NPHUIIOXKU HAYMHBT Ha OLCHKA IO MpeAXoAHaTa TOYKA, KAKTO U B cnyqaﬁ Ha
cnupane Ha oOpaTHO u3kynyBaHe Ha nsutoBete/akuunte Ha ETFs, ETNs u ETCs 3a nepuoa no-abirsr ot 30
IIHH, CHIIUTE CE OLIEHABAT IO IOCJICAHATA ONpeaesicHa U 00sSBEeHa OT CbOTBETHHSI M34aTeJ)l HETHA CTOMHOCT Ha
AKTHBHTE HA €IUH JSUT/aKLHsL.

8. CnpaBe/yiMBaTa CTOMHOCT HA OOJIUTAIIMM U APYTrH (JOPMH HA CEKHOPUTH3UPAH IBJIT (IBJITOBU IEHHH
KHH’Ka), JOMYCHATH A0 WJIH THPryBaHH HAa peryjupaH ma3ap WIH JAPYro MscTo 3a ThProBusi B
Penybauka bnarapus, ce onpeaens:

a) TI0 CpeAHONpETErNieHaTa [IeHa Ha CKIIFOUSHHTE C TSAX CJENKU 3a JISHsI, KbM KOHTO ce U3BBPIIIBA OIICHKATA,
00sIBeHa Upe3 cucTeMara 3a ThPTOBHsI WIIH B OOPCOBHsI OFOJIETHH, aKO 00€MBT Ha CKIFOUSHUTE C TAX CHETKH 32
TO3H JieH ¢ He mo-Manbk oT 0.01 Ha cTo OT 00eMa Ha ChOTBETHATA EMUCHS;

0) ako HE MOXeE J1a Ce ONpEeIIu IIeHa 0 pejia Ha OyKBa ,,a”, [ICHaTa Ha OOJUTallMUTe € CPEIHONpPETErIeHaTa
IIeHa Ha CKITFOYEHHTE C TSIX CJENKH 3a Hal-ONMM3KHA JIeH, 32 KOMTO MMa CKITIOYSHH CIIENKH, TIPe3 TOCIeTHUS
30-mHeBeH Tepuo/I, MPEAXO0KAAI ISHS, KbM KOWTO C€ U3BBPIIBA OI[EHKATA;

B) B CITy4anTe, KOTraTo ce ONpeIelis ClIpaBeyInBaTa CTOMHOCT Ha OOJIMTalliy, TI0 KOUTO MPEJCTOH TUIAIlaHe Ha
JINXBa, U HY6HI/IKYBaHaTa Ype3 cucteMara 3a TbproBusa UJIU B 60pCOBI/IH 6IOJ'IeTI/IH II€Ha Ha CKJIIYECHHU C TAX
C/EITKY WJIM Ha IIeHa ,,KyIyBa” € HeTHa, CIIpaBeNInBaTa CTOWHOCT ce (hopMupa, KaTo KbM ITyOJIMKyBaHATa [IeHa
ce HpI/I6aBI/I ABIDKUMUAT JIMXBCH KYIIOH KbM JJaTaTa Ha U3BHPUIBAHC HAa OLICHKATA.

CroiiHOCTTa Ha HaTpyIlaHaTa JInXBa CC OMpPCACIIA YpE3 U3IOJI3BAHCTO Ha CJICAHATa q)opMyna:

C A
Accint = F « — % —
n F

KBJETO:

AccInt — e HaTpynaHUAT TUXBEH KYIIOH;

F — rmaBHUIaTa (HOMUHAIHATA CTOMHOCT) HA OOJIMTAIINATA;

C — roIMIIHUSAT TUXBEH KYIIOH;

N — OpOAT HA JINXBEHUTE TUIAIIAHUS B TOJANHATA;

A — U3MHMHaNMTE JUXBOJHHM OT HA4YaJOTO HA JIMXBEHUS MEPHOA 1O JaraTa Ha W3uMcieHusTa. J[Hute ce
n34yucisBar Ha 6a3za 30 gHM B Mecell WK peaneH Opoi JHU B 3aBUCHMMOCT OT PETJIAMEHTALUSTA B IPOCTIEKTa
3a CbOTBETHATA EMUCHSI.

E — OposT qHM B TeKylus JUXBeHUs nepuoa. JJaurte ce nzuncnsgsar Ha 6a3a 360, 364, 365 niu 366 nHu B
TOAMHATA, WK peajieH Opoll THU B 3aBUCUMOCT OT PErJlaMEeHTAlMsATa B IPOCIIEKTA 38 ChOTBETHATA EMHCHSI.
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KbMm HeTHaTta meHa ce moOaBs HATpyHaHUS JUXBEH KYNOH KbM JCHS Ha HM3BBPIIBAHE Ha OICHKATa M
M34HclIeHaTa OpyTHA LIeHa Ce U3IT0JI3BA 3a MMOCJICABAIlA OLICHKA Ha 00JIUranusITa.

9. llpu HeBB3MOKHOCT Aa ObJe MPWIOKEH peIbT mo T. 8, OykBH ,a” — ,,0” npu Qopmupane Ha
CIpaBelNIMBATAa CTOWHOCT HA 00JIMIaluu U APYrd (POPMHU HA CEKIOPU3MTHPAH ABJI (IBJTOBH LEeHHU
KHM2KAQ), JOIIYCHATH 10 WU THPIyBaHU Ha Pery/ipaH na3ap Wiu Apyro MsicTo 3a TbProBusi, KaKTo M 3a
onpeje/siHe HA CIPABEIJIMBATA CTOHHOCT HA 00JMI Ay, KOUTO He ce THPryBaT U He €a J0NYCHATH 10
ThProBUsl HAa PperyjJdpaHd MNa3apy WJIM JIPyrM MecTa 3a TbProBUsl, C€ IpuWiIara METOObT Ha
JUCKOHTUPAHUTE HETHU MMapUYHM IOTOLM 110 (popMyIiaTa mo-go1y ¢ HopMa Ha JUCKOHTHPAHE:

a) HacTosIaTra JOXOTHOCT IO Majeka Ha LEHHUW KHIKA ChC CXOAHW XapaKTEePUCTUKU (BHI, YCIOBUS Ha
TUTallaHe ¥ Majexk), TOMyCHATH J0 WM THPIYBaHH Ha PerylupaHy Mazapyd WK IPYyTd MecTa 3a ThProBus,
KOpUTHpaHa C PHUCKOBa IpPEMUs, OTpa3siBallla pUCKa Ha eMHuTeHTa. M300pbT Ha LieHHAaTa KHWTA, YUSITO
JOXOAHOCT J0 Tajeka IIe ce HW3MOoJ3Ba KaTo HOpMa Ha IMCKOHTHpaHe, KakTO W PHCKOBaTa IMpeMus,
OTpassiBallla pUCKa Ha EMUTEHTA, C KOSTO IIE Ce KOopurupa u30paHaTa HOpMa Ha JUCKOHTUpAaHE, Ce
000CHOBABaT Upe3 CPaBHUTENCH aHaIN3. M3TOUHUK Ha uH(pOpMALUUs 32 CPAaBHUTEIHUTE XapaKTCPUCTUKU €
exemqHeBHUAT OronetwH Ha bbiarapcka donmoBa Oopca, odunmanmHUTE OFONETHHH HA YYXKIECTPAHHUTE
peryjivpanu mna3dapu Ujind CbOTBETHU MCECTA 3a ThbProBusd, Ha KOUTO Ca AOIMYCHATH WM CC ThpPryBaT KHMWIXKATA,
WK APYTa eJIEeKTPOHHA CHCTEMa 3a LICHOBa HH(POPMAaLIHS;

0) HacTosIIAaTa JOXOJHOCT 10 NaJeKa Ha IbP)KaBHH LICHHH KHIDKA ChC CXOJHM YCJIOBHS HA IIJIALAHE U MAJEK,
KOpUTHpaHa C PUCKOBA IIPEMUsI, OTpa3siBalla prcka Ha EeMUTEHTA U JIaJieHaTa [IeHHA KHUTA;

B) P METOZA Ha JUCKOHTHPAHWUTE HETHU MapHUYHH MOTOLM ce U3MO0JI3Ba cieqHara GpopMyna:

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

KBIETO:

P — 1ienaTta Ha nieHHaTa KHWIa;

F — rmaBauIlaTa Ha IIEHHATA KHUTA;

C — roMIIHUAT KYTIOH Ha O0JTUTAIUITA;

N — OpPOAT HA JINXBEHUTE TUIAIIAHUS 32 TO/INHA,;

N — oOmuAT Opoii Ha TMXBEHUTE IJIAIIAHUS;

I — MPOIICHTHT Ha JUCKOHTUpaHe (PaBeH Ha J0X0Ja JI0 MaJexKa);
| — OPEIHUST HOMEP Ha JIMXBEHOTO IUIAIIAHE.

JHH 0 CJIeJIBalllOTO JIMXBEHO IJIaljaHe

w =
o611, 6polt AHU MeXAY JiBe JINXBEHU IJIalllaHUsA

10. CopaBemniuBata CTOWHOCT HA MPEXBbPJIsieMH HEHHM KHUKA M MHCTPYMEHTH HA MApPUYHHUS ma3ap,
JOMYCHATH /10 WU THPrYBaHM HA MeCTA 32 THProBUs, IPU AKTHUBEH NMAa3ap, B YyKOMHA, CE OTPEEIIS 10
CJCHUS HAYMH:

10.1. 3a ieHH KHIWXKA, ThPTYBaHU Ha PETYIMPAHU TTa3apH U IPYTH MECTa 32 ThPrOBUS:

a) IO TIOCJIEIHA IIEHA Ha CKJII0YECHA C TIX CHIeNKa Ha ChOTBETHUS Maszap 3a JCHs, KbM KOHTO CE€ M3BBLPIIBA
OIICHKATAa,

0) Ipy HEBB3MOXKHOCT JIa C€ MPWJIOKH HAYMHBT 3a OIEHKA 1Mo OyKBa ,,a” OLlEHKaTa Ce M3BBPIIBA MO I[eHA
,,KylyBa” TpH 3aTBapsHE Ha ma3apa 3a JCHS, KbM KOWTO CE€ W3BBPIIBA OlleHKaTa, 00sSBEHA B CICKTPOHHA
CHCTEMa 3a IIeHOBa HH(pOPMaIIHs Ha [ICHHN KHIKA;

B) TIPY HEBB3MOXKHOCT Ja C€ TPMJIOKH HAYMHBT 3a OIICHKA 110 OyKBa ,,0” OI[eHKaTa Ce U3BBPIIIBA IO MOCIIETHA
IIeHAa Ha CKJIF0YCHA C TAX CACNIKa B paMKHTe Ha mociaeaans 30-THeBEH Iepruo, TPEaX 0K Ial] T1eHs, KbM KOHUTO
C€ M3BBPIIBA OIICHKATA,

') B ciiy4yail 4e IieHaTa Ha OOJHTraliy € U3YMCIICHA Ha OCHOBAaTa Ha OPYTHU IIEHH, TS CE U3IOJI3BA MPSKO 3a
oreHkara. [lpu ycnoBue 4e 1ieHaTa Ha OOJUTalMUTe € M3YUCIICHA Ha OCHOBATa HA HETHU IICHH, ChOTBETHO Ce
npuiaraT. 8, 6. ,,B”.

10.2. Ako He MOXKe Ja ce ompesieNu IigHa 1o pena Ha Touka 10.1, 6. ,,a” — ,,B”, OIICHKaTa Ha [IEHHUTE KHIDKA
C€ U3BbPIIBA IPU CHOTBETHOTO Npujarane Ha T. 4, T. S unu T. 9.
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11. CnopaBeaniiBata CTOMHOCT Ha A€PUBATHBHU (PMHAHCOBU MHCTPYMEHTH, TOTYCHATH JI0 WM ThPTyBaHH
Ha peryJupaH masap Wid JIpyro MsCcTo 3a Thproeus B bwarapus, ce onpexaenst cbrinacHo T. 3.1 — 3.3.

12. CipaBeanuBaTa CTOMHOCT Ha IePMBATUBHU (PMHAHCOBH HHCTPYMEHTH, IONYCHATH /10 MJIM THPI'YBaHH
Ha MecTa 32 TbPIroBHsl, IPH AKTUBEH I1a3ap, B 4y:k0MHa, ce onpenens cbryiacHo T. 10.1.

13. IIpu HEBB3MOKHOCT Ja ObaaT npuiioxkenu T. 11 u 12 npu GopMupaHe Ha cripaBelJiuBaTa CTOMHOCT Ha
OIILMH, AOIYCHATH 10 WIN ThPryBaHHU Ha PEryJIMpaHy [1a3apy WK IPyTU MECTa 3a ThPTrOBUsl, CIIpaBeInBaTa
CTOWHOCT ce ompeaeis Kato ce m3moiikBa moaxoabT Ha Black-Scholes 3a ompenensHe Ha meHa Ha OTMITHSL.
Mogenst Black-Scholes Tpetupa onenkara Ha ONIMH 3a MOKYNKa (KOJI OMIKH), TOpaay ToBa (GopMupaHeTo
Ha CTOWHOCTTA Ha MyT ONUHMATA IIe € PYHKIMS Ha [eHaTa Ha KOJI OMIUS 38 ChbOTBETHHUS aKTUB MPH CHIIUTE
ycnosus. Dopmyrnara 3a onpenensHe Ha [IeHaTa Ha IyT OILHs €, KaKTO CIIe/Ba:

P=C+Xe T -5,

KBJIETO:
C — neHara Ha KOJ OILMATA, U3UKCIIeHa 110 Moaena Ha Black-Scholes;

X — 1eHaTa Ha ynpakHsABaHe Ha onnmsra (Strike price);

e — 2.71828, ocHOBaTa Ha HATypaJHAaTA JOTAPUTMHUYHA (PYHKIIHS;

I — GE3PUCKOB JIMXBEH MPOLICHT;

T — CpPOKBT 110 Majie’Ka Ha OMIMATA B TOAUHU;

Xe™T= PV (X) — HacTosIaTa CTOMHOCT Ha LIEHATa HA YIPAKHIABAHE HA OIIMATA;
So — Tekymiara 1eHa Ha 6a30BUs aKTUB (TO3H, 32 KOWTO ONIVITA € KOHCTPYHPaHa).

NzuucnaBane Ha 1ieHaTta Ha ko ommusATa (C) 3a CHOTBETHHS aKTHB ChC CBHIIHUTE Mapamerpu ((hopmyna Ha
Black-Scholes):

Co = SoN(dy) — Xe ™" N(d>)
KBJIETO:

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

! oVT
d2 = d1 - O-\/T
U KBIACTO:

Co — TekymaTa CTOHHOCT Ha KOJI OIIHATA;

So — Tekymiara 1eHa Ha 0a30BUS aKTUB;

N(d) — BeposiTHOCTTa €AMH CIIy4aeH OIUT BbPXY CTAHAAPTHOTO HOPMAJHO pa3mpe/ieieHue 1a UMa CTOHHOCT
no-mainka ot d. CbOTBEeTHUTE CTOWHOCTH MOTaT J1a C€ HaMEePAT B TaOJIHMIU CbC CTOWHOCTHTE HA HOPMAJIHOTO
pasnpezeseHue;

X — IleHaTa Ha yIpaKHIBAHE HA OMIUITA;

e —2.71828, ocHoBaTa Ha HaTypajHaTa JIOTapUTMUYHA (PYHKIIHS;

I' — 0€3pUCKOB JTMXBEH MPOIICHT;

T — cpOKBT JI0 NaJIeka Ha OIIHUSITA B TOIUHH;

Xe™™ = PV (X) — HacTosiiaTa CTOWHOCT Ha [IEHATa Ha yIPaXHABAHE HA OIIIIUATA;

In — pyHKIMsTA HATYpAJICH JIOTAPUTHM;

G - CTaHJapTHOTO OTKJIOHEHHE Ha HOpPMaTa Ha BB3BPAlIa€MOCT Ha ToauinHa 0a3a (IIOCTOSHHO
KanmuTanu3upaHa) Ha 0a30BUS aKTUB (BOJIATHIIHOCT).

CTaH,I[apTHOTO OTKJIOHCHHUEC Ha HOPpMATa Ha BB3BPAIIACMOCT 3a n Ha6J'IIO,Z[CHI/I$I C€ U34YucCJisiBa 110 (l)OpMy.]'IaTaZ

14



n -
n Z(rt—r)z
O':
n—1 n
t=1

kbaeTo ' e cpennara Bb3BpaiaeMocT 3a mepuoja Ha W3BaaKara. Hopmara Ha BB3BpaIaeMocT B JICHS t ce
OIIpPeIENs B ChOTBETCTBHIE C IIOCTOSHHATA KarmuTaau3anusa Karo r=In(Sy/St.1).

14. ITpu HEBB3MOXKHOCT Ja ObaaT mpwiokeHu T. 11 u 12 npu dopMupane Ha crpaBemaIiBaTa CTOMHOCT Ha
BapaHTH, IOMYCHATH JIO WJIH ThPTYBaHH HA PETyTHPaHU Na3apy WIH IPYTH MECTa 3a ThPTOBUS, K ThPTyBaHH
Ha M3BBHOOPCOBH Ma3apH, CIpaBeJINBaTa CTOMHOCT Ce OMpeelis KaTo ce M3MoiizBa gopMynaTta mo T.13 3a
W3YUCIIIBAHE Ha IICHATA Ha OIIINU 3a MOKYIKa (KOJI OIIIUH).

15. IIpu HEeBB3MOKHOCT aa Obae mpmiokeHa T. 11 u 12 npu GopMupaHe Ha cIpaBeaInBaTa CTOHHOCT Ha
(roubpcu, JOMyCHATH IO WIM THPIyBaHHM Ha pETyJIHMpaHW Ta3apu WIH JPYTH MeCTa 3a ThProOBUS,
CTpaBeIMBaTa CTOWHOCT C€ ONPEACIs MO CIICAHUS HAYMH:

F={S—PV(D,0,T)}*(1+RNT

KBJIETO:
F — nenara Ha Qro9BpC KOHTPAKT;

S — cnort 1ieHaTa Ha 6a30B aKTHB,

PV(D,0,T) — HacTosIaTa CTOMHOCT Ha OYaKBaH AMBUIEHT;
Rf — 6e3pHCcKOB JIMXBEH MPOIICHT;

T — Opoit mHU Ha KOHTpaKTa, pa3zeicH Ha 365.

16. CnpaBe/uinBaTa CTOMHOCT Ha IepUBATHBHH (HHAHCOBH HHCTPYMEHTH, THPTyBaHU HA U3BbHOOPCOBH
nasapm, ce onpezes 1o mneHa ,,KynyBa” Ha MapKeT-MeHKbp NpH 3aTBapsHe Ha Ma3apa B MocIeJHUS padoTeH
JIeH, TIPEAX0XKIAIl ACHS Ha 3BBbpPIIBaHE Ha olleHKaTa. [Ipn HeBb3MOXKHOCT /1a O'b/Ie IPUII0KEHO TOCOYEHOTO
MPaBUIIO:

16.1. CnpaBeanuBara CTOMHOCT Ha OMNIMH, ThPryBaHH Ha M3BBHOOPCOBHM Ma3apH, c€ ONpeness Karo ce
u3nomn3sa Gopmynara mo T.13.

16.2. CnpaBeanuBara CTOHHOCT Ha BalyTHHUTE (OPYBPAHHM OOTOBOPH CE ONpeAessl KaTo Ce H3IO0J3Ba
¢dopmynara mo-goiy. Korato cpoksT 10 najeka Ha BayTHUTE (GOpYBPAHU JOTOBOPH € MIO-MaIbK OT 1 Mecer]
HB cnyqaf/'l, 4e Ca HAJIMIEC HE3HAUYUTCIIHN PA3JIMKKU 110 OTHOUICHUE Ha CTOMHOCTHUTE HA JINXBEHUTE IIPOLICHTH,
nopajau KpaTKus CPOK M TPEHEOPEKHMO MaJKOTO BIIMSHHE Ha JUCKOHTOBUTE (aKTOpH, ce Mpuema, ue
(GOpYBPIHMAT BaJyTEH KypC KbM JlaTaTa Ha ONPEENIsIHE Ha CIIPaBeJInBaTa CTOMHOCT (t) € paBeH Ha TEeKYyLIHs
CIIOT BaJIyTEH KypcC.

P
A+i)T D (1+i5)T0

Vt:NX

KBJETO:

V¢ - CTOHHOCT Ha QOPYBPAHUS JOTOBOP;

N — pa3mep Ha GOopybpAHUS JOTOBOP;

C - Tekymms CIOT Kypc MEXIY JIBETE BAITYTH;

P — GopybpneH BanyTeH Kypc, JOTOBOPEH MPU CKIIFOYBAHETO Ha (OPYBPIHHS JOTOBOD;

W nBata BadyTHU Kypca ce n3pa3sBaT KaTo eIMHHIM BalTyTa B 3a eqHa enquHuIa BamyTa A.
ia — OC3PUCKOB JMXBEH MPOIICHT 3a BalyTa A;
iz — OE3pHCKOB JINXBEH MPOIEHT 32 BanyTa B;
T — mata Ha majgex Ha GOPYBPIAHUS TOTOBOP;

t — Texyma nara.

16.3. CnpaBeniuBara CTOHHOCT Ha QOPYBP/AU, Pa3IHYHH OT IMOCOYEHHUTE MO T.16.2., ce ompexaess Karo ce
u3nos3ea Gopmyara 1o T.15.
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17. CnpaBeanBara CTOWHOCT Ha (PUHAHCOBU WHCTPYMEHTH, JIOIIYCHATH JO THPrOBHUS Ha TOBEYE OT €JIHO
MSICTO 3a THPTrOBUS, C€ ONPEICN MO IICHH, OMOBECTSBAHU MYOJUYHO OT MSCTOTO 3a ThPrOBUS, Ha KOCTO
YIPaBJISBAIIOTO APYKECTBO UMa OCUTYPEH JOCTHII U (PMHAHCOBUAT HHCTPYMEHT € ITbPBOHAYAITHO 3aKYIICH.

18. B ciyuanTe, KOraTo HE Ce MPOBEXIa THPTOBUS HA MSCTO 32 THPrOBHs B paOOTHU JTHU 3a CTpaHATa WUIIH
KOTaTo JafeHn (UHAHCOBM MHCTPYMEHTH Ca BPEMEHHO CIIPEHHM OT ThPrOBHS, 3a IMOCIEABalla OLEHKAa Ha
(MHAHCOBHUTE WHCTPYMEHTH, JOIMYCHATH [0 WIM THPTyBaHH Ha PETyIHpaH Ma3ap, ce MpHeMa OIleHKaTa,
BaJI/IHA 32 JIEHS Ha TOCJeIHaTa ThproBcka cecus. [Ipu mocnenBama orneHka Ha oOMWTanMK O pela Ha
M3peYeHNne IIBPBO CE OTUYMTA U HATpyIaHaTa JMXBa 3a ChOTBETHUTE AHU. [IpaBUIIOTO ce mpusiara u B ciaydaure,
KOTaTO Ha MACTOTO 32 THPTrOBHS HE C€ MPOBEXkAa THPrOBCKa CECHS MOPaIy HepaOOTeH B ChOTBETHATA CTpaHa
IieH, KoiiTo e padoreH B PemyOmmka bearapus. [IpaBunoro He ce mpuiiara, KOrato Ha MsICTOTO 32 ThPTOBHSI HE
ce MPOBEXJaT THPTOBCKH CECHH 3a IMoBeYe OT 5 padoTHHM IHU. B To3m ciywall mociieiBamiata OleHKa ce
M3BBPIIBA [IPU CHOTBETHOTO Npuiarane Ha 1. 4, 5,9, 13 u 15.

19. CopaBeasiuBata CTOMHOCT Ha BJIOrOBeTe B 0aHKH, IApUTe HA KAca U KPATKOCPOYHUTE B3eMaHUsl CE
OIIpeJelis KbM JEHS Ha OLIEHKATa, KaKTO CIIe/Ba!

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

0) KpaTKOCPOYHHUTE B3eMaHHUs O€3 OIMPE/IENICH JIMXBEH MPOLIEHT HITH JIOXOJ - IT0 Ce0ECTOWHOCT;

B) KPaTKOCPOYHHTE B3EMaHUs C ONPE/IeNICH JIMXBEH MIPOLEHT WM A0XO/ - 110 ce0ecTONHOCT.

20. duHaHCOBUTE AKTHBH, AEHOMMHUPAHU B YY:KAeCTPAHHA BaJyTa, C€ NPEU3YUCIIABAT B JIEBOBA
PaBHOCTOMHOCT, ONpezeeHa o LEeHTpaIHus Kypc Ha bearapckata HapoaHa OaHKa, BAJIMJEH 3a JICHS, KbM
KOWTO C€ U3BBPILBA OLEHKATA.

21. Iloc/ienBamaTa OLEHKA HA MHCTPYMEHTUTe HA NapUYHUS [1a3ap, J0IMYyCHATH A0 WIM ThHPryBaHU Ha
peryJiMpaH na3ap WiH Ipyro MsicTo 3a TbProsus, ce omnpenens ceriaacHo T. 10.1. IIpu HeBb3MOXHOCT Ja
ce npwioxu T. 10.1, KakTo U 32 UHCTpYMEHTHUTE Ha MapU4YHUS Ma3ap, KOUTO HE ce ThPryBaT Ha peryiupaH
nas3ap Wiu Ipyro MsCTO 3a ThPrOBUS, C€ U3II0N3BAT CACIHUTE (GOPMYIIH:

CrolfHOCTTa Ha JIETIO3UTHUS cepTU(UKAT ce onpeaes Mo cieanarta Gopmysa:

MV
PCD= d

[+ (> 365)]

KBbACTO:
MV =N [1+< ‘ d )]
=N X — X —
100 365

Pcp e croiiHocTTa Ha JETTIO3UTHUS cepTU(UKAT;

MV — cToitHOCTTa Ha IEMNO3UTHUS CEPTH(UKAT Ha Ta/IeKa;

N — HOMUHaTHAaTa CTOWHOCT Ha JICTIO3UTHHSI CEPTU(UKAT;

d — Gpoii aHU OT JIEHS, KBM KONTO ce Ompezens oleHKaTa J0 TaIekKa;

| — TMCKOHTOB TIPOLIEHT;

C — IMXBaTa, IUIATUMA BBPXY JIEMO3UpaHaTa CyMa, MOCOYEHa BhPXY cepTU(HUKATA.

Kparkocpounure abpaBHU IIEHHH KHIKA (CHKPOBUIIHU OOHOBE) Ce OLIEHSIBAT 1O (hopMyJiaTa:

i 0x35)

KBJETO:

P1b e ieHaTa Ha ChKPOBUIIHUS OOH;

N — HOMHMHAaIHAaTa CTOMNHOCT;

| — TUCKOHTOB TIPOLIEHT;

d — Gpoii JHU OT [IeHs, KBM KONTO ce ompezess OleHKaTa 10 maaekKa.
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JIMCKOHTOBaTa HOpMa B rOpHUTE (HOPMYIIH Ce OIpeae)isi ChrilacHo T. 9, Oyksa ,,a” wiu 1. 9, Oyksa ,,0”.
22. 3a cmpaBeAnauBaTa CTOMHOCT Ha ()MHAHCOBM HWHCTPYMEHTH Ha JpPYKECTBa, KOMTO ca OOSBEHU B

HEChCTOSATENTHOCT, CE U3M0JI3Ba KOS(UINEHT Hyla, CbOTBETHO C€ IPHEMa, Y€ TSAXHATA CIIPABEIJINBA CTOWHOCT
¢ HyJa.
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