METO/IUKA 3A OHEHKA HA AKTHUBH 110 TOI'OBOPH 3A TOBEPUTEJIHO
YIIPABJIEHHUE

. IPUHIMIIN 3A OHEHKA HA AKTUBUTE

OCHOBHHUTE TIPHHITUITN 32 OIICHKA Ha ()MHAHCOBUTE WHCTPYMEHTH W JPYTU aKTHBU B WHIUBUIYATHHUTE MOPTHEHIH,
ympasnsiBanu ot Y/l ,,Kapon Kanuran MeanmxmbeaT EAJl (mo-momy ,, Y IpaBisiBamioTo IpyKecTBO), MO KOUTO Ce
M3BBPIIBA MbPBOHAYANIHA U ITOCJIEIBAIIIA OLICHKA Ha MTPEIOCTABEHUTE OT KJIMEHTA 32 YIIPABJICHUE aKTUBH U U3UUCIISIBAHE
Ha JIOXOJHOCTTA MPH YIPABICHUETO HA HHIUBUAYAIHU NOPTQeiin O0e3 CrielinaTHy HapeKIaHus OT KIUCHT, ca:

e OueHkaTa Ha aKTUBHUTE MPU TAXHOTO MMbPBOHAYAIHO NpUAoOMBaHe (IIPU3HABAHE) ce M3BHPILBA MO LIeHa HA
pua0OHBaHE;

e OreHKaTa Ha aKTUBUTE TIPH TAXHOTO MOCJIE/IBAIIO OLCHABAHE CE U3BBPIIBA 0 CIIPABE/UINBA CTOHHOCT, B TOBA
YHCJI0 U TIOCPEICTBOM TEXHUKH 32 OIICHABaHE U OOMIONPHETH METOAM, YHSITO CHUIHOCT M IIOCIIEIOBATEIHOCT Ha
IpuIarate ca moApoOHO ONMCaHM B HacTosAmaTa MeToarka 3a OLeHKa;

e [lokynko-npoaax6Oute Ha PUHAHCOBU MHCTPYMEHTH CE MPU3HABAT MO JAaTaTa Ha CEThIMEHT;
OuHAaHCOBUTE aKTWBH, JCHOMHUHHMPAaHW BBHB BalyTa, pa3liMdHa OT €BpPO, C€ TNPEU3YMCIsABAT B EBPOBa
PaBHOCTOMHOCT, ONpeesieHa 10 LEHTPATHUS Kypc Ha bbiarapcka HapomHa OaHka W/Wim pedepeHTHUTE
KypcoBe, o0sBeHu ot EBponeiickara nentpanna 6anka (ELIB), u/unm kypcoBeTre Ha LEHTpamHUTE OaHKH B
IbPKaBUTE, B KOUTO YIPaBISBAIIOTO IPY>KECTBO HHBECTHPA, BAUIHU 3a JICHS, 32 KOWTO CEe OTHACS OLICHKATa;

e JlokyMeHTaJTHa 0OOCHOBAHOCT;

e [IpencTaBUTEIHOCT W JOCTOBEPHOCT HAa M3TOYHHMIMTE Ha MH(oOpMalms 3a UEeTUTe Ha

OLICHSIBAHETO;
e 3aKOHOCHOOPA3HOCT M KOHTPOJ HA OLIEHBhYHATA JIEHHOCT Ha BCHUKUTE U (ha3H.

1. METOJH 3A OLIEHKA

OneHkaTa Ha aKTUBUTE Ipu TAXHOTO IIbPBOHAYAIIHO HpI/IILO6I/IBaHC (HpI/IBHaBaHe) CC M3BBpIIBA IO LICHA HA
HpI/I)Z[O6I/IBaHe. IlocnenBamia olieHKa HA aKTUBUTE CE M3BLpIIBA IO CIIpaBEIJIMBa CTOI>‘IHOCT, KaKTO CJICJBa:

1. CnpaBeyrBa CTOWHOCT HA IIEHHHM KHIKA W MHCTPYMEHTH Ha MMapUyYHUs a3ap, eMUTHpaHu oT Pemybmuka
bearapus B crpaHara, ThpryBaHM Ha MecTa 3a THPrOBHS NPW aKTHBEH Ma3ap, ce Ompeiess Mo IeHa "KymyBa' Mmpu
3aTBapsiHE Ha Maszapa 3a JIeHs, KbM KOWTO Ce W3BBpIIBa OlEHKaTa, oOsBEHa B EJEKTPOHHA CHUCTEMa 3a IIEHOBA
nH(pOpMAIHSL.

1.1. B cayuaii ue HAMa odepTH ,,KylyBa“ B JICHS Ha OIICHKATa, MOCJIe/BAIaTa UM OILIEHKA CE M3BHPILIBA Bb3
OCHOBA Ha IIeHa ,,KyIyBa” IPH 3aTBapsHe Ha ma3apa 3a Hah-Onu3Kkus JeH oT 30-THEBHUS NIEPUOJ, IPESIAX0XK AL JACHS
Ha OIIEHKaTa.

1.2. B chayyanre, KOraTto ¢ akTUBUTE OT T.1 HE ce TMPOBEXAa THPTOBUS Ha MeCTa 3a ThProBHUsi B pabOTHH 3a
CTpaHaTa JHH, IIOCJIe[BAIlaTa UM OIIEHKa Ce U3BBPIIBa Bb3 OCHOBA Ha II€Ha ,,KyITyBa” HpH 3aTBapsHE Ha 1ma3apa 3a JCHs
Ha TOCJIeIHaTa ThProBCKa CECHs, MPEAX0XK Al IeHs Ha OlleHKara. B ciyuail, ue HsaMa odepTu ,,KymyBa“™ B JIeHSA Ha
MocJIeJHaTa ThProOBCKa CECHs, MPEAXOKIAl JEHs Ha OLIEHKAaTa, MOCIeABallaTa OleHKa Ce N3BBpPIBA Bb3 OCHOBA Ha
IIeHa ,,KyIyBa’ TIPH 3aTBapsIHE HA TIa3apa 3a Hali- OJn3Kus 1eH oT 30-THEeBHUSI TIEPHOJT, TPEAXO0K Al ACHS Ha OIleHKATa.

1.3. B ciryuait 4e 1eHaTta e M34MciieHa HA OCHOBATa Ha MPEJCTAaBEHH OPYTHH IIEHH, TSI Ce U3MOJ3Ba MPSIKO 3a
ouenka. [Ipu ycnoBue, 4e nieHaTa e 4ucTa, TS ce MpeodpazyBa B OpyTHA M CJIe/l TOBA ce U3I0JI3Ba 3a OLICHKA.

2. HpI/I HEBB3MOXKHOCT J1a C€ IIPUJIOXKHU T. 1. ce u3nomn3Bsa METOAbT HA AMCKOHTUPAHUTE MMAPpUYHHU ITOTOIH. Karo
OCHOBA 32 M3YMCJICHHUATA CE M3IOJI3BAT LIEHUTE HAa TOCICIHUTE U3IaJCHH EMUCHH ChC CHOTBETEH MATYPUTET, KOUTO
I’bPBUYHUTE IWTBPH Ca 3aJBDKEHU Ja KoTupar. Te3n Hall-HOBU €MHUCHH ChC ChOTBETEH MATYPHUTET IO-HATaTHK ca
HapUYaHW 332 KPaTKOCT “OCHOBHM eMucuu . EMucusaTa, 9usTo 1eHa TpsiOBa mga Ob/e onpeaenieHa ce Hapuda “ThpceHa
eMucus’.
3a menTa Ha U3YUCICHUATA IICHUTE HA OCHOBHUTE €MUCUH CE€ M3YHUCIISABAT 110 peja Ha T. 1.

2.1 V3uucneHunero Ha LOEHUTEC HAa CbOTBECTHUTE €EMUCUHN YPE3 MECTOJa Ha JIMHEHHA HWHTEPIIOJIaIud IMpeMUHaBa
npe3 CIACAHUTC CTallun:
a) Ha ocnoBara Ha OCpCAHCHU LICHU HAa OCHOBHUTC CMUCHUHU CC (bopMHpa KpHBa Ha 10X0/Ja,
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0) B 3aBHCHMOCT OT OCTaTHUHHS CPOK JI0 IMajiexka Ha ThPCEHATa EMHUCHS CE OIPEaeIsi MECTOIIOIOKEHUETO 1
CHpsIMO Hali-0JIM3KaTa MPeIX0KIalia U Hai-0JIn3KaTa Ciie/[BaIia mo CPOK OCHOBHU €MHUCHU;

B) Onpenens ce pa3nukara (B JHH) MEXKIy CpOKa JI0 TIaJie)ka Ha IBETE OCHOBHH €MUCHH, KAaKTO U Pa3jiuKaTa B
JI0X0Ja UM JI0 Majexa;

r) M3uncisBsa ce MHOKHTE, KaTo pa3iidKaTa B JOXO0/1a JI0 Iajeka ce pas/ieis Ha pa3inKara B THATE JI0 Tafeka;

1) Ompenens ce pa3uKaTa B JHUTE 10 Majie)ka Ha ThPCEHATa EMUCHUATA U MTPEIX0XKIaIaTa 1 OCHOBHA EMUCHS,

e) [lomyuenara pasnuka ce yMHOKaBa C MHOXKHUTEISI OT MPeIXOoHaTa CTHITKA, 32 Ja CE W3YUCIIM pasziIhKaTa B
JI0XO0Ja JIO TaIeXa Ha ThpceHaTa i OCHOBHATA €MUCHS;

k) JIOXOIBT 10 Majieka Ha ThPCeHATa EMHCHUS CE TOJTyYaBa, KaTo U3UMCIICHATA B TIPEXOIHATA CThIIKA Pa3jikuKa
B JIOXOJTUTE Ce JI00aBH KbM JIOXOAHOCTTa HA OCHOBHATA EMUCHS, IPEIX 0K IAIlla ThPCeHATa;

3) Ha ocHoBarta Ha momy4eHus: JOXOJI 10 TMajieka Ha ThpCeHaTa EMUCHS Ce M3YMCIsABA OpyTHATa M IIeHa, Upe3
M3II0JI3BAHE Ha cliefHaTa hopMmyJa;

C/n F
1+ r/n)i-t+w * (14 r/n)i-t+w

i=1
KBJIETO:

P — nenara Ha neHHara KHUra

F — rmaBHMIIaTa HA IICHHATa KHUATA

C — rogumIHAAT KyTOH Ha O0JIHUranusaTa

N — Opo¥i JIMXBCHHM TUTANAHKS 33 TOIUHA

N — o011 Opoii Ha JTMXBEHUTE ILIAIAHUSL

I' — IPOIICHT Ha TUCKOHTHPaHEe (PaBeH Ha JI0XO0/1a /IO Tajeka)
| — mopejieH HOMep Ha JIMXBCHOTO IUIAlaHe

JIHH J10 CJIe/IBAll[OTO JIMXBEHO IJIalllaHe

W =
00111 6pO¥ JHU MEXKY /IBE JIUXBEHU IJIAIaHUS

2.2. M3uncnenara no ¢popmyiata 1ieHa € OpyTHa M ce M3MO0JI3Ba MPAKO 32 MMOcle/IBalla OlleHKa Ha ChOTBETHATA
JIBJITOBA IICHHA KHMTA.

3. CnpaBemyBa CTOMHOCT Ha emuTuUpaHuTe oT PemyOnuka Benrapusi neHHM KHMXKa M MHCTPYMEHTH Ha
MapuyHUs Ta3ap B 4ykOWHA, KaKTO M W3JaJCHUTE OT JApyra Abp)kKaBa WiEHKa M TpeTa IbpXKaBa IIEHHU KHIDKA U
WHCTPYMEHTH Ha MapuyHus Ma3ap, ThpryBaHH Ha MECTa 3a ThPrOBUS IIPU aKTUBEH Ia3ap, ce ONpeaes:

a) 1o LeHa ,,KymyBa~ IPH 3aTBapsHE Ha Masapa 3a JEHs, KbM KOWTO Ce M3BBPILIBA OLEHKAaTa, OOsIBEHA B
€JIEKTPOHHA CHCTEMa 32 IIEHOBAa HH(OPMALIHS;

0) B ciyuaii 4e B ICHS Ha OI[EHKATa C IEHHUTE KHIDKA 110 T. 3 HsAMa opepTH ,,KyITyBa“, HOCIeABaIaTa uM olleHKa
ce U3BbPIIIBA Bb3 OCHOBA Ha II€HA ,,KyITyBa”’, 00sBEHA B €JICKTPOHHATA CHCTEMA 3a [IeHOBa HH(OpMaIIYs, IPU 3aTBapsHE
Ha rasapa 3a Hai-Onm3kust AeH oT 30-IHEeBHUS IEPUOL, IPEIXOKAAL] JeHS Ha OLICHKATa;

B) B ClIy4aWTe, KOTaTo C aKTUBUTE OT T. 3 HE Ce MPOBEXJa THProOBHsS Ha MECTa 3a ThPTOBUS B pabOTHHU 3a
CTpaHaTa JIHH, , TOCIielBalaTa OIIeHKa C€ M3BBPINBA MO II€HA ,,KyIyBa~ WpHW 3aTBapsSHE Ha Ta3apa 3a MOCIEAHHS
paboTeH JieH, 00siBeHa B €JICKTPOHHA CUCTEMa 3a [IeHOBa nHpopManus. B ciyyaii ue Hsima odeptu ,,KynyBa“ B JeHS Ha
nocjenHaTa ThProBCKa CEcHsl, MOCJIeABalaTa OLeHKa Ce M3BBbPIIBAa IO Bb3 OCHOBA Ha IEHA ,KyIyBa’, 0OsBeHa B
SJIEKTPOHHATA CHCTEMA 32 [IEHOBa HHQOPMAITHsI, IPH 3aTBapsIHE Ha MMa3apa 3a Hail-0mu3kus JieH oT 30-THEeBHUS TIEPHOI,
MPEIXO0KAAI ICHS Ha OLIEHKATA.

T') B CIIy4ai, 4e eHara no OyksH ,,a”° —,,B” € OpyTHa, T4 ce H3I0JI3Ba NPSKO 3a OleHKa. [Ipu ycinoBue ve neHaTa
€ YHCTa, Ha OCHOBaTa Ha JMXBEHWUTE XapPaKTEPHUCTHKHU IO MEPUOIWIHOCT M PABHHINE HA JMXBEHUTE KYHOHH, TS CE
nmpeoOpasyBa B OpyTHA M CJI€l TOBA C€ M3II0JI3Ba 3a OILICHKA.

1) [Ipr HEBB3MOXKHOCT J]a c€ MPUIOXKAT HAYMHUTE 110 OYKBH ,,a”° — ,,B” 3a OLIEHKA C€ U3I0JI3BaT MpaBHUjaTa oOT
T.2.

4. CripaBeisiuBaTa CTOMHOCT Ha MPEXBHPIIIEMH IICHHU KHUKa U MHCTPYMEHTH Ha MTApUYHUS Ta3ap, JOMyCHATH
JI0 WIH ThPT'YBaHU Ha MECTA 32 THPrOBUsI IPU aKTHBEH Ta3ap, Ce U3BbPIIBA;

4.1. 1o 1ieHa Ha 3aTBapsHE, OTIOBECTEHA ITyOJIMYHO KHM JICHSI HA OIICHKaTa OT MECTa 3a ThProBHSA. AKO HsAMa
LICHAa Ha 3aTBapsIHE, IO Hali-BUCOKA IICHA ,,KyITyBa‘;
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4.2. mo 1eHa Ha 3aTBapsHE, OIMOBECTEHA IYOJMYHO OT MECTa 3a THPrOBHS 3a ITOCIECOHMS PaOOTEH [EH,
MPEIXO0KAall JeHs Ha OLIEHKAaTa, aKo MSICTOTO 3a THProBHs HE pabOTH B JCHS, KbM KOWTO C€ M3BBPIIBA OLIEHKaTa. AKO
HsIMa LIcHa Ha 3aTBapsHe, [0 Hail-BUCOKa IIeHa ,,KyITyBa‘

4.3 ako He Morar ga Obaar npuioxkenu T. 4.1 u T.4.2, cupaBe;IMBaTa CTOMHOCT HA HPEXBBPIIIEMHU LIEHHH
KHIKA, IOIyCHATH IO WU ThPI'YBaHH Ha MECTA 3a ThPrOBHUS, CE OIIPEACIIs:

4.3.1. B ciyyaii 4e ¢ TAX HsIMa CKIIFOUEHH CIIEJIKH WJIH 1IeHa ,,KyITyBa“ B I€Hs, KbM KOWTO ce M3BHPILBA OLICHKATA
— IO IIeHa Ha 3aTBapsHe, B CIy4ail 4e HsIMa LieHa Ha 3aTBapsiHE 110 LIeHa ,,KyIlyBa“, OIIOBECTEHa IMy0JIMYHO OT MECTa 3a
THProBus 3a Hail-0sn3kus feH oT 30-1HeBHUS NepUo, IPEAXO0XKAAIL ACHS, KbM KOWTO Ce U3BBPIIBA OLICHKATA;

4.3.2. B ciyyanTe, KOraTo He ce MPOBEXK/Ia ThProBUs HA MECTa 3a THProBUs B paOOTHU 3a CTpaHaTa JHU:

a) Mo LieHaTa Ha 3aTBapsHe, B CIydail ye ¢ TAX HAMa CKIIOYEHH CACTKU 10 IeHa ,,KymyBa“, 3a JeHs Ha
MOCJIeHATA THPIOBCKA CECHsL, MPEAXO0XKAAI ACHS, KbM KOWTO Ce N3BbPIIBA OLICHKATA;

0) B cimy4aii ye HsIMa CKIIFOUEHH CIICJIKU U LIeHa ,,KyIyBa‘““ B ICHS Ha [TOcJeJHAaTa THPTOBCKa CECHsl, TPEAX 03K IaIll
JIeHs, KbM KOWTO ce M3BBPIIBA OIICHKATA, CIIPABEAIUBATa CTOWHOCT Ha aKTUBUTE M0 T. 4 ce Ompeaess Mo OMOBeCTeHa
MyOJIMYHO OT MecTa 3a ThPrOBHS IIEHA Ha 3aTBAPSIHE, B CITyJail Ue HsIMa IIeHa Ha 3aTBapsiHe — 110 IIeHa ,,KyIyBa‘, 3a Hail-
Omu3kus 1eH ot 30-IHeBHUS IEPHOA, IPEAXOK AL AeHs, KbM KOHTO ce U3BBPIIBA OLCHKATA.

5. [1pn HEBB3MOXKHOCT J1a Ce MPHUIIOKAT HAUMHHTE 32 OIICHKA Ha aKIMU MO T. 4, KAKTO H 33 aKLUUTE, KOUTO HE
ce ThPryBaT Ha PEryJIMpaHH Ma3apu WIK IPYyrd MecTa 3a ThPrOBHS, CIIPaBEIJMBAaTa CTOMHOCT Ce ONpeneis 4pe3
MOCJIEZI0BATENIHO MPUJIaTraHe Ha CIEAHUTE METOAU:

e  METOJ Ha CbOTHOLICHMETO IIeHA - Ileyasi0a Ha Jpy’KeCcTBa aHaJIo3H,
e METOJ Ha HeTHaTa OanaHcoBa CTOMHOCT HAa aKTHBHTE, U
e  METOJ Ha AUCKOHTUPAHUTE HETHH MAPUYHU ITOTOLH.

Te3u MeTou ce mpuIIarat B MOCIIEI0BATEIHOCTTA, B KOATO Ca OIMMMCAHH O-0JTy, IIPH yCIOBHUE Y€ IIOCOYSHHST Ha ITBPBO
MSICTO METOJ HE MOJKE Ja ObJIe U3II0JI3BaH.

5.1. MeToapT Ha CHOTHOIICHUETO IIeHa — IeYaida Ha APY>KECTBO aHAJIOT CE ChCTOU B CIIETHOTO:

a) M3YHUCISIBAHEC HA CTOMHOCTTA HA aKIMUTE Ha OICHIBAHOTO JPYXKECTBO Ype3 yMHOXKaBaHE Ha HEropaTa
nevyanba Ha akKius ¢ ma3apeH MHOXKuTeNl. [la3apHHsT MHOXHTENI H3pa3siBa ChOTHOIICHUETO MEXAy IieHaTa Ha
JPY’KE€CTBO aHAJIOT M HEroBaTa reJyajioa Ha aKiusl.

0) meyanbaTa Ha JAPYKECTBOTO AHAJIOT U HA OICHSBAHOTO JPYXKECTBO Ce ompezens Ha 6a3ara Ha (PUHAHCOBH
oT4YeTH, OOXBAIlAlM HAaW-OJIM3KUS €IHOTOAMIICH IEPHOJ, CYMUTAH OT IOCJCAHUSA NyONMKYBaH ()MHAHCOB OTYET.
[Neuyanbara Ha akiMs ce ONpeIesl KaTo YucTaTa revaida Ha Ipy»KEeCTBOTO Ce pa3zielid Ha oOIus Opoli aKIuy.

B) MHOKHUTEJISIT CE M3YMCIIABA HA OCHOBATA HA IIEHA HA 3aTBapsiHE 3a MOCTCTHUS Pa0OTEH JCH C aKI[MHUTE Ha
JPY’KECTBOTO aHAJIOT. AKO HE MOXE Jia Ce ONpEeAeNH I[IeHAa MO MPEAXOJHOTO U3PEUYCHHUE, [IeHATa HAa aKIMUTE Ha
JPY’KECTBOTO aHAJIOT C€ OMNpejaess [0 Hal-BUCOKaTa IleHa ,,KylmyBa”’ OT IHOPBbYKUTE, BAJUIHM KbM MOMEHTa Ha
3aTBapsHE Ha PErYJIMPaHUs Ma3ap B mocjeHus paboTeH JeH. [{enarta Ha akiiMuTe Ha IPY>KECTBOTO aHAJIOT CE OTIPECIIs
MO TO3M PeJl CaMO B CIy4aid, ue UMa CKITFOUCHH CJCTKU U TIOJaJICHH TIOPHYKH C IIeHa ,,KymyBa”.

') I3TOYHHUK Ha MbpBUYHATA MH(OpPMAIHS 3a U3BBPIIBAHE HA MOCOUCHUTE U3YHCIICHUS Ca MM CUETOBOHHUTE
OTYETU Ha HY6J'II/I'-IHI/ITC APYyXKECTBa OT OOCTOBEPEH HU3TOYHUK Ha I/IH(I)OpMaIII/ISI 3a CBOTBCTHUA YYKIACCTPAHCH
peryiupan nasap Wid APyro MsSCTO 3a ThPTrOBHUS, MM MyOJUKYBaHU HA MHTEPHET CTpaHHIaTa Ha J[py»KecTBOTO, HITH Ha
HUHTCPHET CTPAaHUIIU Ha Me)leIHH IMOCPECaAHNIN.

1) HAYMH U KPUTEPHH 3a ONpECIIsHE Ha JPY>KECTBO aHAJIOT:

® JIPY)KECTBO aHAJIOT € TaKOBa JPYXKECTBO, KOETO OCHUTYpsiBa JIOCTaThUHO J00pa 0a3a 3a CpaBHEHHE CIIPSIMO

WHBECTUI[MOHHUTE XapaKTEPUCTHKU HA OLICHSIBAHOTO JIPYKECTBO;

e  u300PBT HA JPYXKECTBA aHAJIO3M TPsAOBa Ja ObJe 00OCHOBAH Ype3 CPABHUTEICH aHAJIU3 U OlLCHKA HA TEXHUTE

XapaKTePUCTUKHU M CTETICHTA Ha CXOJCTBO C XapaKTePUCTUKUTE HA OIICHSIBAHOTO JPYKECTBO;

® JIPY’)KECTBOTO aHAJIOT ¢ M30Mpa CHIVIACHO MOCOYCHUTE KPUTECPUH MEXIY JIPY)KECTBATa, JOMYCHATH J0 WIIH
THPryBaHH Ha PEryJIMpaH Ma3ap WM MICTO 3a ThPTOBHS B IbpKaBaTa 10 CEJaJIMIIEeTO Ha EMUTCHTA;
®  KPUTEPUHUTE, HA KOUTO 3aIBIKUTEIIHO TPIOBa a OTTOBaps JAPYIKECTBOTO aHAJIOT, ca:
O CEKTOp OT MKOHOMHMKATa, B KOWTO JIPYKECTBOTO OTIEPHUPA;
O  CXOJHA MPOJYKTOBA r'aMa;
O Ja uMa myOJMKyBaHM ()MHAHCOBM OTYETH, JABallld BH3MOXKHOCT Ja ObjJe OO0XBaHAT Hai-OJM3KHS
€HOTO/IMIIICH TTEPHOI;
O Jia Ma CKITIOYCHH CJICIIKU C aKIUUTE Ha APYKECTBOTO MPE3 JCHS, 3a KOWTO Ce OTHACS OIICHKATa, a aKo
TO3W JIeH ¢ HepaboTeH 3a JaJieHO MSCTO 3a THPTOBHSL, Ja UMa CKIIOYEHH CACIKH C akKIUh Ha
JPY>KECTBOTO TIpe3 MOCIEeTHIS MIPEX0JIeH pabOTeH JIeH Ha TOBa MSICTO 332 ThPTOBHS.
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® JpyTu KpUTCpUH, KOUTO CC U3MNOJI3BAT NPHU apryMmcHTaludATa Ha I/1360p Ha OPYXKECTBO aHAJIOr, Ca CPpaBHUM
OCHOBCH KaItuTaJl 1 CXOIHHU q)HHaHCOBI/I TIOKa3aTCIIn.

5.2. MeToabT Ha HeTHaTa OaJaHCOBA CTOWHOCT HAa aKTUBUTE CE CHCTOW B M3UUCIISIBAHEC HA CTOWHOCTTA Ha
aKIUUTE Ha OICHSBAHOTO JIPYXKECTBO, KaTO COOCTBEHHST KAaMTAI Ha JIPYXKECTBOTO (Bh3 OCHOBa Ha ITOCIICITHUS
(hMHAHCOB OTYET) CE pa3meu Ha oOIIHs OpOo aKIMK B OOpaIIeHue.

A—L—PS
N
KbJICTO:
P — cToliHOCTTa HA OOMKHOBEHUTE aKIUU Ha OIICHSIBAHOTO JPY>KECTBO;
A — axTHBHY;

L — 3agbmKkeHus;
PS — cToiHOCT Ha MPUBUICTHPOBAHUTE AKIIHH;
N — o0 6poit Ha OOMKHOBEHHTE aKIIMU B OOpalleHue.

5.3. MeToabpT Ha TMCKOHTUPAHUTE HETHH ITAPUYHU HOTOIM CE€ U3I0JI3Ba 3a ONpeeNITHEe Ha CTOHHOCTTA Ha €/1Ha
OOMKHOBEHA aKIMs Ha JPYKECTBOTO, KATO CTOMHOCTTA Ha KamuTana Ha MPHUTEXKaTeNnTe Ha OOMKHOBEHU aKIUU CE
pazneny Ha Oposi Ha OOMKHOBEHUTE aKIMK B OOpaIeHHe.

CroitHOCTTa Ha KanuTajaa Ha IPUTEKATEIUTE HA OOMKHOBEHH aKIMU CE H3YHCIIABA 10 JBAa HAYHHA:

5.3.1 Meroa Ha AMCKOHTUPAHUTE HETHU MAapUYHU MMOTONH 3a oOnkHOBeHuTe akiuoHepu (Free Cash Flows to
Equity) - upe3 nuckoHTHpaHe HAa HETHUTE MAPUYHH TOTOLM, KOMTO OCTABAT 32 aKIIMOHEPHUTE CJIC/I MOCPEIIaHe HA BCUYKH
pa3xou, (UHAHCOBH 3abIDKSHUS, HEOOXOIMMHU HHBECTHIIMH U TPOMEHH B 0OOPOTHHMS KaluTAa:

a) IIpru TO3U METOJ CC€ H3MOJI3BAT HCTHUTEC IMapUYHU IMOTOLM, KOUTO OCTABAT CJICA NOCPCHIAHC Ha BCUYKH
pas3xonau, NOKpHBaHEe Ha (MHAHCOBUTE 3aIbJDKEHUS (BKJIIIOUMTETHO TIaBHUIM M JIUXBU MO IBITOBE Ha JIPYKECTBOTO),
HEOOXOIMMHTE MHBECTHIIMN M IPOMEHUTE B 00OPOTHHUS KAITUTAL.

0) HEeTHHUTE TAPUYHU MOTOIHM C€ M3UUCISIBAT, KATO MPOTHO3HATA HETHA IeYanda ciel JIMXBU U TaHBIH BBPXY
nedandara:

®  Ce yBEJIHMYH C IPOTHO3ZHHUTE PA3XO/U 32 aMOPTH3ALMS,

® Ce HaMaJlM ChC CTOMHOCTTA Ha MPOTHO3HATA POMSIHA B HETHHUSI 0OOPOTEH KaluTall,

® ce yBENMYU C IMPOTHO3HATA CTOWHOCT HAa HOB JIBIT, KAKTO W TOCTBHIUICHHS OT W3JaBaHETO HA E€MHUCHHU
NPUBHJICTHPOBAHU aKIIUH,

o CC HaMaJI1 C ITPOrHO3HUTE MHBCCTUIINU B HBHFOTpaﬁHH aKTHUBHU,
CC HaMaJI1 C MPOTHO3HUTE MOrali€HuA 1o INIaBHUIUTE HA AbJIra,

o CC HaMaJI1 C IIPOTrHO3HUTE JUBUJCHTHU 3a ITPUBUJIICTUPOBAHU aKIINH.

HW3non3Ba ce cineqnata popmydia:
FCFE = NI + Dep — FCInv — AWCInv — PP — PD + ND

KBJIETO:

FCFE — HeTHM mapyyHH [TOTOLHU 32 OOMKHOBEHUTE aKLIHOHEPH;

NI — HeTHa meuyanoa;

Dep — amopTH3anmu;

FCINV — uHBECTUIIMU B IBITOTPAHN aKTHUBH;

AWCInV — npomsiHa B HEeTHHsI 000POTEH KaIUTal;

PP — moramreHust 1o TJIaBHUIIN;

PD — nuBueHTH 3a MPUBWIETUPOBAHU AKITHH;

ND — HOB BT, KAKTO U MOCTBHIUICHHUS OT U3/1aBAHETO HA EMUCHH PUBUIICTUPOBAHU aKIHH.

B) IIPH TO3W METOJ HETHHUTE MapHYHU TOTOLM C€ AWCKOHTHpAT C IIeHaTa Ha ()MHAHCHpaHE ChC COOCTBEH
KaluTanl.

r) ueHara Ha (UHAaHCHMpaHE CbC COOCTBEH KamuTajl € H3MCKyeMaTa HOpMa Ha BbB3BpAIIaeMOCT Ha
OOMKHOBEHHTE aKIIMOHEPH U ce Ae(DUHNPA 110 CICAHUTE HAUNHH:



- qpe3 663pI/ICKOBI/IH JIMXBEH IMPOUCHT ILUIFOC PUCKOBA IMPEMUS:
ke = kRF + RP

KBJIETO:

ke - nenara Ha (puHaHCHpaHE CbC COOCTBEH KalMTAll;
KRF — Ge3puCKOB JTMXBEH MPOLICHT;

RP — prckoBa mpemusi.

- ype3 MeTo/ia Ha OlleHKa Ha KanuTtanoBuTe aktusH (Capital Asset Pricing Model - CAPM):

ke = krp+(km — kgp) X B

KBJIETO:

Ke - 1teHaTa Ha (pHHAHCHpaHE ChC COOCTBEH KaITUTAJ,

Krr — 6€3pHUCKOB JTMXBEH MPOIICHT;

(Km - Krr) — ma3apHa puckoBa mpemus;

Km —OuakBaHaTa Bb3BPAIAEMOCT Ha M1a3apa;

B — OeTa KOChUITUCHT, IPEICTABISABAI MIPKa 32 YyBCTBUTECIHOCTTA U CUCTEMATHYHUS PUCK, C KOHTO € CBbpP3aH
JaJICH aKTHB, ¥ TIOKa3Balll ¢ KOJIKO C€ M3MCHsI Bh3BPBIIaEMOCTTa MY, KOTaTO BB3BPBIIIAEMOCTTa CPEIHO Ha Ta3apa ce
u3MeHH ¢ 1. M3uncnsiBa ce no cielHus HaYuH:

_ Cov(ke, ki)
 Var(k,)

- 4pe€3 METOZAa Ha JUCKOHTHPAHUTE JUBUACHTHU MAapUYHU ITOTOIH:

KBJIETO:

ke - nenara Ha (puHAHCHpaHe ChC COOCTBEH KAIMTAl;

D1 — ouakBaH cieaBaly JUBHACHT 3a €JHa OOMKHOBEHA aKIIU,
Po — 11eHa Ha elHa OOMKHOBEHA aKITus,

0 - OYaKBaH TEMII Ha pacTexX.

5.3.2. Meton Ha JaUCKOHTUpaHuTe napuyHu noromu 3a (upmara (Free Cash Flows to the Firm) - upes
JIMCKOHTHPaHE Ha HETHUTE MAPHYHHU MTOTOIHM 38 BCHYKH aKITHOHEPH U IPYT'H HHBECTUTOPH, HAMAJICHH C BCHUKH JIBJITOBE
Ha KOMITAHUATA M JPYTH B3EMaHUs HA WHBECTHTOPHTE, PA3JIMYHU OT aKIHOHEepHTe. M3Mon3Bar ce HETHUTE MapHIHU
IIOTOLM 3a BCUMYKU MHBECTUTOPU BHB (I)I/IpMaTa — [INPUTCKATCIIN HA aKIUH, OBJIT U Hpe(bepeHHI/IaﬂHI/I aAKIIUH. Hertnure
MApHYHU TTOTOIN CE M3YKCIISABAT 110 JIBa HAYHHA:

a) TIpHU IbPBUS HAYMH HETHHUTE MAPUYHU MOTOIHM CE€ M3YMCISABAT, KaTO MPOTHO3HATA Tiedanla Mpean JINXBU U
CJIe]l TaHbIM BHPXY Medandara:
e  Ce YBEJHMYH C MPOTHO3HHUTE Pa3X0Iy 32 aMOPTH3AIINA,
e Ce HaMaJ¥ C MPOTHO3HATa MPOMSHA B HETHUS 0O0OPOTEH KamuTall,
® Ce HaMaJH C MPOTHO3HHUTE MHBECTUIUH B IBITOTpaiHH akTHBH. M3M0n3Ba ce ciueqHara popmya:

FCFF = EBIT X (1 —TR) + Dep — FCInv — AWCInv

KbJIETO:

FCFF — HeTHM mapu4HU MOTOIM 3a GUpMaTa;
EBIT — nedan0a npeau TUXBU U TaHBIIH;

TR — nanpyHa cTaBKa 3a pupMara;

Dep — amopTu3zanuu;



FCINnV — uHBeCTHUIIMHU B IBJITOTPAHN aKTHUBH;
AWCInV — nmpomsiHa B HeTHHsI 000POTEH KaIlUTal;

0) Tpu BTOpHS TIOJXO/ CE M3MOJI3Ba ciieqHara (hopMya:
FCFF = FCFE +Int x (1 —TR) + PP — ND + PD

KBJIETO:

FCFF — HeTHM mapu4Hy MOTOLHM 32 GUpMaTa;

FCFE — HeTHM mapuyHH MOTOIU 32 OOMKHOBEHUTE aKIIMOHEPH;

Int— pa3zxonu 3a TUXBH;

TR — nanpyHa cTaBKa 3a pUpMara;

PP — moraieHnust 1Mo rjaBHHUILIM,

PD — nuBHIeHTH 3a MPUBUICTUPOBAHU AKITHH;

ND — HOB BT, KAKTO U TIOCTBHIUICHHS OT U3/1aBaHETO HA EMUCHH NTPUBWICTHPOBAHH aKI[UH

B) HETHUTE MAPUYHU MOTOIM C€ JUCKOHTHPAT ChC CPEIHOIMpPETEreHaTa [ieHa Ha KalmuTaia Ha JPYKeCTBOTO.
[Ipu ompenensHeTO Ha OTHOCUTETHHUTE SUIOBE HAa PasTMYHUTE M3TOYHHIA HA KalUTall C€ M3IMOJ3BAT Ma3apHUTE UM
CTOMHOCTH.

T') CpeHOMpETErIeHaTa [IeHa Ha KaluTaia Ha IPy>KEeCTBOTO Ce ONpeelis upe3 ciaeqHaTa popmyJia:

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

KBJIETO:

WACC — cpenHonpeTeriieHaTa IicHa Ha KaluTana;

ke - leHara Ha uHAHCHpaHE ChC COOCTBEH KAITUTAI;

Kq € 1ienata Ha (pUHAHCHpPAHE C IBJIT, IPESIH 1A € OTYCTCH JaHBYHUAT e(EKT OT Pa3XOAUTE 32 JIUXBH;
t - manpUHATA cTaBKa 3a (hupmara;

Kps - 1IeHaTa Ha UHAHCHpaHE C IPUBUIICTUPOBAHH AKIHH;

E — ma3apHara CTOMHOCT Ha aKIIMUTE HA KOMITAHUSTA,;

D — mazapHara CTOWHOCT Ha JIbJITa HA KOMITAaHHATA;

PS — ma3zapHara CTOHHOCT Ha MIPUBHJICTMPOBAHUTE aKI[MKM HA KOMITAHUATA.

Koraro nasapHarta CTOMHOCT Ha AbJIra HEC MOXEC 1a 6’1:,[[6 OomnpeacicHa, c€ U3Ioja3Ba OanaHcoBaTa My CTOMHOCT.

5.3.3. Bceku eMH OT METOUTE 3a ONPE/ICIITHE Ha CTOMHOCTTA Ha aKIIMOHEPHHS KalUTall MOXKE J1a M3I0J13Ba
€/IMH OT J[BaTa MOjiejla Ha JIUCKOHTHPAHE:

a) TIOCTOSTHEH TEMIT Ha pacTe, NPH KOWTO ce MpueMa, 4e PbCThT Ha (pUpMaTa € MOCTOSIHEH M CTaOWIICH.
dopmynara, KOSTO Ce M3IIO0N3BA €:

FCF;
O_r—g
KBJIETO:
Po — HacTosiIIIaTa CTOMHOCT Ha CBOOOHUTE TAPUYHH ITOTOLIH;
FCF e i FCFE unu FCFF;

I - CbOTBETHATa HOpMaA Ha JUCKOHTHUPAHE,
g - IOCTOSIHHMAT TEMII HA pACTEXX HAa KOMIIAHHUATA.

6) ABYCTAIICH TCMII Ha PACTCK, IIPpH KOKTO ce npuema, € ChbIICCTBYBAT JBa ICpUOJaA. 3a IbpBUS IEPUOA CC
IIpaBU IIPOrHO3a Ha HCTHUTE MMapUYHHA IMOTOIU 3a BCAKA rOAWHA IMOOTACIHO. 3a BTOpHA I€pUOA CE€ IpuemMa, 4€ HETHUTE
MMapu4HU IMOTOLM II€ HapacCTBaT C yCTOﬁQHB TEMII UJIM II€ OCTaHaT ITIOCTOSHHMU.

@opMynaTa, KOsATO C€ U3II0JI3BA, €, KaKTO CJICABA:



FCF,_, R
A+nrt A+nrn

KBJETO:

Po — HacTosiaTa CTOMHOCT HAa CBOOOAHUTE MAPUIHHU TTOTOLIH;
FCF: ¢ wiu FCFE unu FCFF mpes roauna t;

I - ChOTBETHATA HOPMa Ha JTUCKOHTHPAHE TPe3 MbPBHS TEPHOST;

Pn - CTOMHOCTTA Ha CBO6OI[HI/ITG MapruiHv MOTOLMU B HAYAJIOTO HAa BTOPHA ICPUOI HA yCTOﬁ‘IHB PBCT;
Pn CC U34YHMCJIsiBA 110 CICOAHUA HAYNH:

_ FCFpyq
" ™m — 9n

KBIETO:
I'n € CbOTBETHATa HOPMa Ha AUCKOHTUPAHE IIpe3 Meproa Ha MOCTOSIHEH PBCT;
On € TIOCTOSIHHUAT TEMIT Ha pacTeX Ha KoMmmnaHusTa. Korato ce mpuema, 4e mpe3 BTOpHUS NMEPHOJ HETHHUTE
MapUyHH MOTOLH I1I€ OCTaHAT MMOCTOSTHHU, ToraBa gn = 0.

5.4. Tlocnenpaina omeHKa Ha aKI[MK, TPUIOOUTH B CJICICTBUE OT YBEJIMUCHUE HA KallUTalla ChC CPEICTBA Ha
JPY>KECTBOTO EMUTEHT WJIM OT Pa3JiesisiHe Ha CHIIECTBYBAILUTE aKI[UH, CE U3BBPIIBA, KAKTO CIIE/IBA:

a) B cily4aWTe Ha mpuaoOuBaHe Ha (HOBH) aKIMU OT JAJICHO JAPYXKECTBO BCIEACTBHE HA YBEIWYCHHE Ha
KaluTajla ChC CPEJCTBA Ha JAPYKECTBOTO, C€ MPH3HABA B3EMaHE OT JaTaTa, OT KOATO MPUTEXKATENUTE Ha aKIMH Ha
JpY>KECTBOTO HSAMAT MPABO Ha aKI[UK OT YBEJIMUCHHUETO Ha KallUTaja — JIaTaTa, Cle]l KOSITO CKIIFOUYEHH CHIENIKH C aKIIUUTE
HE B'B3,H€I\/'ICTB3T BBpPXY IPaBOTO 3a HpI/IILO6I/IBaHC Ha HOBHM aKOHWH, O AJaTaTa Ha PEruCTprupaHe Ha YBCIMYCHUCTO Ha
KaluTaljia v BIIMCBAHETO MY B JICTIO3UTApHATA HHCTUTYLIUSL.

CTOHOCTTa Ha B3€MaHETO € paBHA Ha IPOM3BEACHUETO OT OpPOsS HAa HOBUTE aKIMU W IleHaTa Ha €Ha HOBa
aKIus.

R=N,xP,

KBJIETO:

R — B3emame;

Nn — 6poiif Ha HOBUTE aKIUH;
Pn — nena na egHa HOBa aKIysl.

llenara Ha enHa HOBa akIMs ce MOJy4aBa KaTo IMOCIeJHATa [IeHa Ha OIIEHKa Ha ellHa ,.crapa’ akius Oble
pasjelieHa Ha cymara OT Oposi HOBH aKIIMH, IPUI00UTH CPEIILy €Ha ,,cTapa” aKI[us, U eIHa ,,cTapa’ aKIlusl.

p =10
"W+ 1)

KBJAECTO:

Pn — 11eHa Ha eIHA HOBA aKIIKS;

Po — mociieqiHa 11eHa Ha OIIEHKA Ha e]lHa ,,cTapa’ aKIus;
N — Opoii HOBHM aKIIUU 3a €aHA ,,cTapa’ aKITHs.

Ot narata Ha BOMCBAaHE HA HOBUTE aKIMU B JICTIO3UTApHATA MHCTUTYIMS JI0 JaTaTa Ha BHBEKIAHETO UM 3a
TBHPrOBUs Ha PETYJIMPAH Ia3ap WIK APYro MSCTO 3a ThPrOBUsS HOBUTE aKLUU CE NPU3HABAT IO LI€HA, U3YHCIIEHA 110
cnenHaTa opmya:

p = 10
"W+ 1)

KbACTO:
Pn — II€Ha Ha €JHa HOBA aKIIH:;



Po — mocneHa 1eHa Ha OIICHKA Ha €IHa ,,cTapa’ aKITHs;
N: — Opoii Ha HOBUTE aKIUU 3a €HA ,,cTapa’ aKIHsL.
2

CJ'IC,I[ BBBCKIAHE 3a ThPIrOBUA HAa CbOTBETHOTO MSCTO 3a ThPIroOBUs HAa HOBUTEC aKIIUH, ITOCJI€ABaIIaTa UM OLICHKa
C€ U3BBbpUIBA CHIIACHO METOAUTE 3a OLICHKA Ha ICHHU KHWXKA, TOINYCHATHU 10 WJIU ThPI'yYBaHU HAa PETYJIMPAH 1a3ap Uinu
APYTO MACTO 3a TbProBUs.

0) ciayyante Ha mpuIOOMBaHEe Ha (HOBH) aKIMH OT NAJCHO APYKECTBO B PE3yNTaT OT pa3/eliTHETO Ha Bede
CBINECTBYBAIIUTE aKIUU (CIUIMT) CE MpH3HAaBa B3€MaHE OT Jarara, OT KOSATO HOBHUTC aKIMU Ca BEYE OTIECICHU OT
CBINECTBYBAIUTE aKIMHM — JaTara, CJeA KOSTO CKIIOUCHU CJACIKU C aKIMUTEe HE BB3IEHCTBAT BHPXY IMPABOTO 3a
NpUI00MBaHE HA HOBUTE aKIIVH, IO JaTaTa Ha PETUCTPHpaHe Ha HOBHS OpOY akIMU B JICMIO3UTApHATA MHCTUTYIINS:

CTOMHOCTTa Ha B3€MaHETO € PaBHO Ha MPOM3BEIACHUETO HA OpOs HAa HOBUTE aKIUHM M IICHATA Ha €HA HOBa
akuus. LleHara Ha egHa HOBa akuus ce MOJydYaBa KaTo IOCIEAHATa IIeHa Ha OLCHKa Ha eIHa ,,cTapa’ akius Oble
paszzneneHa Ha Oposi HOBU aKIuH, MPUIOOWUTH CpeIly eHa ,,cTapa’” aKIusl.

1

r

KBJIETO:

R — B3emane;

N, — Opoif Ha HOBHTE aKITUH;

Po — mociieqiHa 1ieHa Ha OIIEHKA Ha eJlHa ,,cTapa’ aKIus;
Nr — cbOTHOILIIEHNE HA CILINATA.

OT nmarata Ha BNHCBaHE Ha HOBUTE aKIMH B JEMO3WTApHATA WHCTUTYIUS IO JaTaTa Ha BHBEXKIAHETO UM 3a
THProBHS HAa ChOTBETHOTO MSCTO 332 ThPTOBHUS HOBUTE aKIIMHU CE MPU3HABAT I10 [IeHa, U34YKCIICHA 0 clieaHaTa hopMyJa;

1
N

r

KBIETO:

P — nena Ha HOBa aKIus;

Po — mocneHa mieHa Ha OIleHKa Ha €/IHA ,,cTapa’ aKIus;
Nr — CBOTHOIIIEHHE Ha CIUIMTA.

CJ'IC}Z[ BBBCKIAHE 3a ThbProBUsA Ha HOBUTEC aKIUH, MMOCJICABAIlaTa UM OIICHKA CC U3BBPUIBA CHITIACHO METOJUTE
34 OICHKA Ha [ICHHU KHWXXA, JOIMYCHATH A0 WX ThPryBaHU Ha PETyJIMPAH Ia3dap UWiIK APpYyro MsACTO 3a TbProOBH.

5.5. Metonure 1o 1. 5.1, 5.2, 5.3 u 5.4 3a onpejensHe Ha CpaBeIMBaTa CTOMHOCT Ha IEHHUTE KHIKA MOTAT
na Ob/1aT KOPUTUPAHU C KOe(UIIMEHTH, 00OCHOBaHH Ha 0a3aTa Ha JJAHHU U 00CTOSITEICTBA, IPE/ICTABIISBAIN CHOTBETHO
paskpura BbTpeliHa nHpopManus mo cMuchia Ha Permament Ne 596/2014 otHOCcHO masapHata 310ynorpeba U 3a
orMmsiHa Ha [lupexTtrBa 2003/6/EO Ha EBpornetickust napiament u Ha CbBera u nupektusu 2003/124/EO, 2003/125/EO
n 2004/72/EO na Komucusra.

6. B ciyuanTe Ha nmpuaoOuBaHe Ha MpaBa OT JaJIeHO JAPY>KECTBO NMPH yBEIWYaBaHE HA KaluTala upe3 eMUCHS
Ha aKIUH ce MPU3HaBa B3eMaHe (3a IpaBa) OT JIaTaTa, OT KOSTO MPUTEKATEeINTe Ha aKI[HH B APY’KECTBOTO HAMAT IIPABO
Jla TIOJTy4aT [paBa 3a 3aliCBaHEe HA aKLUMHM OT YBEJIMYABAHETO HAa KamuTala (JaraTa, cliell KOSTO CKIIOYEHHU CHEIKHU C
aKIMHUTE HE BB3ACHCTBAT BBPXY MPaABOTO 3a NpWA0OMBaHE Ha Mpasa), 10 JaraTa Ha PErucTpUpaHe Ha IpaBata B
Jero3uTapHara MHCTUTYIUs. CTOWHOCTTA Ha B3EMaHETO Ce M3YMCIIsIBA HA OCHOBATA Ha clieiHaTa popMyia:

R, =N X P,

KBJIETO:

R — B3emaHneTo;

N — Oposr Ha nmpaBaTa;
Pr — menara Ha mmpaBoTo.



Ilenara Ha IpaBOTO Ce M3YMCIISIBA Upe3 clieaHaTa GopMmyIia:

p_p P, + P; X N,
oo N, +1

KBJIETO:

Pr — menara Ha mpaBoTo;

Pi — 1ienara Ha mociie/iHaTa OlEHKA Ha aKIusITa (Tpean OTASISIHETO Ha TpaBaTa);

Pi - eMHuCHOHHATa CTOWHOCT Ha HOBUTE aKIIUH;

N; — OposAT Ha aKIIMKUTE B €THO MPaBO.

Ot narata Ha pervcTpalds Ha TpaBaTa B JACMO3UTAPHATA WHCTUTYIUS, CBHINUTE Ce MPH3HABAT KATO aKTHB B
nopTdeiina No 1eHa, onpeIeNieHa 1o mocoueHara Gopmyia mo-rope.

6.1. IIpr HEBB3MOXKHOCT J1a CEe MPHIJIOXKAT HAYMHWTE 3a OIEHKA Mo T. 4 MocjeaBanara OlneHKa Ha mpaBa ce
W3BBPIIBA, KAKTO CIIC/BA:

a) NpU TpaBa, M3IaJCHU BbB BPb3Ka C YBCIMUYCHHEC HA KamnuTajda 4Ype3 €MHCHsS Ha akKIMh - 10 IICHA,
Npe/ICTaBIsIBallla pa3jiiiKa MEXIy IeHaTa Ha ChIISCTBYBAIIUTE aKIMM Ha JPYKECTBOTO, OMNpENeNieHa CIOopeN
M3UCKBaHUsATA HA T. 4 CHOTBETHO T. 5, © EMHCHOHHATA CTOWHOCT HA HOBUTE aKIMH OT YBEIMYCHHETO HA KaITUTAJa,
YMHOYEHa M0 ChOTHOIICHUETO Ha OpOst Ha aKIIMUTE B €IHO PaBo.

0) mpu mpaBa, M3MaJCHU BHB BPB3Ka C €MHCHS KOHBEPTUPYEMH OOJHIaluu - 1O IICHa, NpEACTaBIsABAILNA
pasnukara MeXIy 1eHarta (ompesielieHa ChIJIaCHO HAYMHHTE 33 OLICHKA, IOCOYCHHU B T.4 M T.5) Ha ChIICCTBYBAIIUTE
aKIMU Ha JPYKECTBOTO M EMUCHOHHATA CTOMHOCT Ha KOHBEPTHPYEMHTE OOJIMTalliK, YMHOKEHA M0 ChOTHOIIICHHETO Ha
Opost KOHBEPTUPYEMH OOJIUTAIINH B €IHO MPABO ¥ KOPHUTHPAHO ¢ KOHBEPCHOHHHMS (haKTOp Upe3 U3MOM3BaHe Ha CIeIHaTa
(dhopmya:

p Pl + Pi X NT
TN xC+1
KBJETO:
Pr — nenara Ha mpaBoToO;
P| — nenara Ha mocneqHaTa OLEHKA Ha aKIMATA (IPEAN OTIEISTHETO Ha IpaBaTa);
Pi - eMucHOHHATa CTOMHOCT Ha HOBUTE OOJIHMTaIINY;
N — OposiT Ha oOJHUTranUUTE B €IHO MPABO.
C — xoHBepcuoHeH (pakTop

6.2.1. OT nararta Ha 3aIMCBaHE Ha aKIMUTE B PE3yJITAT HAa YIIPAKHABAHE Ha IIPaBaTa JI0 laTaTa Ha peruCTpUpaHe
Ha yBEIIMYCHHUETO Ha KallUTalla ¥ BIUCBAHETO MY B JIEMIO3UTAPHATA WHCTHTYIIHS 3aIIMCAHNUTE aKI[UH CE€ OTPa3sBaT KaTo
B3eMaHe, KoeTo ce (popmmpa, KaTo OpOSAT Ha 3aMUCAHNUTE aKIIUW CE€ YMHOXKH 110 CyMaTa OT CTOMHOCTTa Ha €ITHO MPaBO
IO MOCJICJHATA OLICHKA NPE/IH 3allMCBAHETO HA aKI[MKUTE, pa3Jic/icHa Ha Oposi Ha aKIMUTE B €JHO NIPAaBO ¥ EMUCHOHHATA
CTOMHOCT Ha eJHa aKIus.

P,
R=Mx@+m)

KBJIETO:

R — B3emanero;

Nn — OposIT Ha 3aITUCAHUTE AKITHH;

Pi — emucronHaTa CTOMHOCT Ha €/1HA AKIHS;
P: — cToiiHOCTTa Ha €JTHO TIPaBo;

N — OposT Ha aKIMKTE B €IHO MPABO.

Or JlaTata Ha 3allMCBaHC Ha aKUUTC B PE3yJITaT Ha YIPAXXHABAHC Ha IIpaBaTa A0 JaTaTa Ha 3arljlallaHE Ha
€MHCHOHHATa UM CTOMHOCT Bb3HHUKBA 3aAbJDKCHUC KbM APYKECTBOTO CMUTCHT.

6.2.2. Ot naraTta Ha 3alMCBaHE HA KOHBEPTHPYEMHTE OOJIMTAIIMU B PE3YJITAaT HA YIPaKHSIBAHE HA ITpaBaTa JIo
JaTata Ha PErncTpUpaHe Ha SMHUCHITa KOHBEPTHUPYEMHU OOJIMTAIMM W BIMCBAHETO M B JIEMO3UTApHATA MHCTUTYIIUS

9



3allMCaHNTEe KOHBEPTHPYEMH OOJIMTAIIUK Ce OTpa3sBaT KaTo B3eMaHe, KOETO ce PopMHUpa KaTo OposT Ha 3alMCaHUTe
KOHBEPTHPYEMH OONHTaliU C€ YMHOXH 10 Cymara OT CTOHHOCTTA Ha €IHO MPaBO MO MOCICIHATA OICHKA MPEIH
3alUCBAHETO HA KOHBEPTUPYCMHUTE OOJUTAIlMM, pa3felicHa Ha Opos KOHBEPTHPYEMH OOJHUTallii B €IHO MpPaBO W
E€MHCHOHHATa CTOMHOCT Ha eJHa KOHBepTHpyema oOnmramus. OT Jgatata Ha 3alvcBaHe Ha KOHBEPTHPYSMHTE
o0JMTanuy, B pe3yiTaT Ha yIpaKHsIBaHE Ha MpaBara J0 JlaTaTa Ha 3arulaliaHe Ha EeMHCHOHHATA MM CTOMHOCT Bh3HUKBA
3abJDKEHUE KbM JIPYKECTBOTO CMUTEHT.

6.3.1. Ot narata Ha BIHCBaHE HA HOBHUTE aKIMW B JICTIO3UTApHATA WHCTHUTYIIMS JIO JIaTaTa Ha BhBEXKIaHE 33
THPrOBUS Ha CHOTBETHOTO MSCTO 33 THPTOBUS, HOBUTE aKIIMU CE IPU3HABAT IO I[CHa, M3UMCIICHA I10 ClIeHaTa (popMyJa;

p—p4ir
=Pty

KBJETO:

P — nenara Ha aknmsra;

Pi — eMmucHOHHATa CTOWHOCT Ha €/1HA AKIIHS;
P: — cToifHOCTTa Ha €HO TIPaBo;

N — OposIT aKIIUK B €IHO MPABO.

Crnen BbBEKIAHE 32 THPTOBUS Ha CBOTBETHOTO MSCTO 33 THPrOBUS HA HOBUTE AKIMHU TOCIEBAIIATA UM OLICHKA
C€ U3BBpIIBA CHIVIACHO METOJUTE 32 OLICHKA Ha LIEHHU KHUXKa, JJOIIYCHATH JI0 UM ThPIYBaHU HA PETyJIMpaH na3ap Win
JIPYro MsICTO 32 ThPrOBUSI.

6.3.2. Or naraTta Ha BOMCBaHE HAa HOBUTE KOHBEPTUPYEMH OOJUTAIIMY B JICTIO3UTAPHATA MHCTUTYIIMSA JIO JlaTara
Ha BBBEXKIAaHE 3a ThPrOBHs Ha ChOTBETHOTO MSICTO 3a ThPrOBUs, KOHBEPTHPYEMHU OOJIMTAIMK CE TIPU3HABAT 110 IICHA,
M34KciIcHa 1Mo (GopMynaTta, chAbpXKamia ce B MeToJuKara 3a OIeHKa, KaTo 3a KOHBEPTUPYEMHUTE OOIUTaIliH Ce
HAYMCIIABA U JTNXBA 32 BCEKH JICH, ChIIIACHO MPOCIICKTa HA EMUCHSTA, a CJIC]] BhBEXKIaHEe 32 ThPTrOBHS HA ChOTBETHOTO
MSCTO 3a THPrOBUS Ha KOHBEPTUPYEMH OOJIMIallMM MOCIEABAIATa UM OIEHKA CE U3BBLPIIBA ChIJIACHO METOIMTE 3a
OIICHKA Ha IICHHU KHWXa, JOIYCHATH JI0 WM ThPryBaHU Ha PEryJIMPaH Ma3ap Wi IPyro MSCTO 3a ThPTrOBUsI.

6.4. B cny4aute, B KOUTO ce MPUAOOMBAT aKIUH OT HEMYOJMYHO aKIMOHEPHO JIPYKECTBO BCIICACTBUE Ha
MBPBUYHO MYOJUYHO TIpelUlaraHe, aklUUTE ce TMPH3HAaBaT OT JaTara Ha pEerucTpalusira UM B JIeNo3uTapHarta
MHCTUTYLUS (OT JaraTra Ha 3allMCBaHE HA aKIMUTE O JaTaTa Ha PErHCTpalUsATa UM B JIEMO3UTapHATAa MHCTHTYIHS
3alMCaHNTE aKIUK Ce OTPa3siBaT KaTo B3eMaHe B pa3Mep, paBeH Ha IUIaTeHaTa eMHUCHOHHA cToiHOCT). [locnenBamiara
OIICHKA Ha aKIMUTE OT JaTaTa Ha PEeTUCTPAIUATA UM B JIETIO3UTapHATa MHCTUTYIHS JI0 IaTaTa Ha JIOIyCKaHe Ha aKI[UITe
3a THPrOBHS Ha CHOTBETHOTO MSCTO 3a THPTOBHSI C€ M3BBPILIBA I10 LIEHA, paBHA HA EMHUCHOHHATa CTOMHOCT Ha €IHa
akiust. Cresl BbBEKIAaHE HA aKIHMUTE 32 ThPrOBUS HA CHOTBETHOTO MSCTO 32 THPrOBHUS IOCJIE/BAIlaTa UM OLIEHKA ce
M3BBPIIBA CHIVIACHO METOJIMTE 33 OLIEHKA Ha LIEHHW KHMXA, JOIMYCHATH JI0 WM ThPTYBaHU Ha peryjupaH nazap Hiu
JPYTO MSICTO 33 THPTOBHSL.

6.5. B ciyuanre, B KOUTO ce MPUIOOUBAT aKIMU MPU yUpesBaHEe HA HOBO aKIIHOHEPHO JPY>KECTBO, aKI[HUTE
ce OLIEHABAT 110 EMUCHOHHATA UM CTOMHOCT JI0 J1aTaTa Ha JIOIyCKaHe Ha aKIMUTE 3a ThProBUS HA CBOTBETHOTO MSICTO
3a Thproeus. Cieql BbBEKAAHE Ha aKIIMUTE 3a ThPTOBHS Ha CbOTBETHOTO MSCTO 33 ThPrOBHUS IOCIIE/[BAIIATA UM OLIEHKA
Ce U3BBpIIBA CHITIACHO METOAUTE 34 OLICHKA Ha LICHHU KHUXa, JOIYCHATU J0 WX ThbPTYBAaHU HA PEryJIMpaH masap Wi
JIPYro MsICTO 32 ThPrOBUS.

6.6. B CJIy4auTe Ha HpI/I,Z[O6I/IBaHC Ha IMpaBa OT JAACHO APYKCECTBO IIpU C€MHUCHA Ha BapaHTU C 0a30B aKTUB
6’[:1161].[8 EMHUCHA OT aKIIUX Ha JPYKECTBOTO, CC IIPU3HABa B3EMAHC (Ha npaBa) OT garaTta, OT KOATO IPUTCKATCIUTEC Ha
AKIIUHU B APYKECTBOTO HAMAT IIPaBoO Jia IMoJIydar IpaBa 3a 3allMCBAHC Ha BapaHTU (HaTaTa, CJIEd KOATO CKIIIOYUYCHU CACIIKH
C aKIIUUTE HE BB3ﬂCﬁCTBaT BBpXY IPaBOTO 34 HpI/I,Z[O6I/IBaHC Ha npaBa), A0 aaTaTa Ha pCruCTtpupaHe Ha IipaBaTa B
ACTIO3UTApHATA UHCTUTYLIUS.

CTOﬁHOCTTa Ha B3CMAHCTO CC U3UNUCIIsIBA HA OCHOBATA HA CJICAHAaTa (bopMyﬂa:
R, =NxP,

KBAETO:
R — B3emaHneToO;
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N — OposT Ha mpaBara;
P: — nenaTa Ha paBoTo.

Ilenara Ha IpaBOTO Ce M3YMCIISIBA Upe3 clieaHaTa GopMyJia:

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

PT‘=Pl

KBJIETO:

P: — nienaTa Ha ipaBoTO;

Pi — nenara Ha nmocieqHaTa OlleHKa Ha aKUusATa (IPeau OTACIISHETO HA IpaBara);

Pi - emucroHHaTa CTOMHOCT Ha aKIUHUTE OT 0a30BUS aKTHB (IIEHAaTa Ha YIPaKHSIBAHE HA BApaHTHUTE);
Pw - eMHUCHOHHATaA CTOMHOCT HA BapaHTHUTE;

N — OposIT Ha BapaHTHUTE B €JHO TPaBo.

Ot nararta Ha pervcTpalys Ha NpaBaTa B JCMO3UTAPHATA HHCTHUTYIINS, CHIIUTE CE TPU3HABAT KATO AKTHB B
noprdeiina no 1neHa, onpeaescHa 1o nocovyeHara Gopmyiia mo-rope.

6.6.1. Ilpu HEBB3MOXKHOCT J1a ce MPUJIOKAT HAYMHHUTE 3a OLIEHKA 110 T. 4 crpaBe[IMBaTa CTOMHOCT Ha IpaBa
MIpU eMHCHA Ha BapaHTH Ce OTpejess Mo IeHa, MpeICTaBIgBalla pa3iuKa MeX/Iy 1IeHaTa Ha ChIIECTBYBAILUTE aKI[UU
Ha JPY’KECTBOTO, OIpeJe/ICHa CIOPEe] U3UCKBAaHUATA HA T. 4 CHOTBETHO T. 5, U cOOpa HAa eMHCHOHHATa CTOWHOCT Ha
aKuuTe OT 0a30BHMs aKTUB M €MHCHOHHATa CTOMHOCT Ha BapaHTHTE, YMHO)KEHA IO CHhOTHOLIEHHWETO Ha Oposi Ha
BapaHTHUTE B €IHO IPaBo.

6.6.2. OT nmarata Ha 3amUCBaHe HAa BapaHTHTE B Pe3yJiTaT Ha yNpakHABaHE Ha TMpaBaTa 0 JaraTa Ha
perucTpupaHe Ha BapaHTUTE M BIIMCBAHETO UM B JICTIO3MTapHATA MHCTUTYIHNS 3aIIMCAHUTE BAPAHTH C€ OTPa3siBaT KaTo
B3eMaHe, KoeTo ce (popmupa, KaTo OpOSIT Ha 3aMUCAHUTE BAPAaHTH CE YMHOXKH 110 CyMaTa OT CTOWHOCTTa Ha €JHO IIPaBoO
IO TOcJeJHaTa OILEHKA NPEAM 3allMCBaHETO Ha BAapaHTHUTE, pa3jieleHa Ha Opos Ha BapaHTHTE B €JHO IPaBO U
eMHCHOHHATa CTOWHOCT Ha €/IMH BapaHT.

P
R=Nn><<PW+N—r>

KBJIETO:

R — B3emanero;

Np — OposIT Ha 3aNTUCaHNUTE BapaHTH;

Pw — eMHCHOHHATa CTOWHOCT Ha €/INH BapaHT;
Pr — cToitHOCTTa Ha e1HO TIPaBo;

N — OposT Ha BapaHTHTE B €IHO MPaBo.

Or AaTaTa Ha 3allMCBAHC HA BAPAHTHUTC B PE3yJITAT HA YIIPAKHABAHC HA IIpaBaTa A0 AaTaTa HaA 3allJIalllaHC Ha
€MHCHOHHATAa UM CTOMHOCT BH3HHKBA 3aABJDKCHUE KBM APYKECTBOTO — EMUTCHT.

6.6.3. Ot JaTaTa Ha BIIMCBAHC HA BAPAHTUTC B JACIIO3UTAPHATA MHCTUTYLUA OO0 JaTaTa Ha BBBCKIAHC 3a
ThProBusa Ha CbOTBETHOTO MACTO 3a ThbProBUs, BAPAHTUTE CC IIPU3HABAT 110 LIEHA, U3YMCJICHA I10 CJICHATa (1)0pMyJ1a:

PR+
=Ro+qr

KBJIETO:

P — uenara Ha BapaHTa;

Pw — emMucHOHHAaTa CTOWHOCT Ha €IWH BapaHT;
P: — cToiiHOCTTa Ha €JTHO TIPaBo;

N; — OposAT BapaHTH B €IHO TIPABO.
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CJIC,Z[ BBBCKIAHEC HA BAPAHTUTE 3a ThbProBUsA Ha CbOTBETHOTO MSACTO 3a ThProBuUs CIIpaBEAJIMBaTa UM CTOMHOCT
CC ompeacid CbIrilaCHO METOAUTEC 34 OLICHKA HA ICHHU KHUWXKA, JONYCHATHU 10 WX ThbPryBaHW HA PETYJIMPAH Ia3ap WJIn
APYTO MSCTO 3a ThProBUs.

6.7. Tlpu 3ammcBaHe Ha aKIUM OT HEMYyOJNWYHO AaKIIMOHEPHO JIPYKECTBO, 3a KOUTO HE Ce TPEABHKIA
MOCJIEBAIA PETUCTPAIUS 32 THPrOBUsI Ha PEryIHpaH, MOCIeBAIlaTa OIICHKA Ha aKI[UUTE CE U3BBPIIBA 10 METOTUTE
3a olpeelisTHe Ha CIpaBeIInBa CTOMHOCT ChITIacHO TOYKH 5.1, 5.2, 5.3.

7.B CJIY4auTeC KOraTto KJIMCHTHT HpI/IILO6I/IBa MpaBO HAa JUBUACHT OT JAACHO APYIKECTBO CC IMPU3HABa B3EMAHC
OT JaTaTa, OT KOATO IMPUTCIKATCIIMTS HAa aKIIUU HAMAT IIPpAaBO HA JUBUIACHT.

8. Ilocnenpama oneHKa Ha [SUIOBE HAa KOJCGKTUBHH WMHBECTUIMOHHH CXEMH, TONYYWIM pa3pelleHHe 3a
W3BBpLIBaHE Ha AeiiHocT chraacHo dupextuBa 2009/65/EO na EBponeiickust mapiaaMeHT 1 Ha ChBeTa WMWK HA APYTH
MIPENNPHUTHS 32 KOJEKTHBHO WHBecTHpaHe mo wi. 38, am. 1, 1. 5 ot 3JKUC/IIKU, BrimrounTenHo B ciaydanTe Ha
BPEMEHHO CIIMPAaHE Ha OOPaTHOTO U3KYITyBaHe, C€ U3BBPILBA I10 [T0cIeIHATa 00sIBEHA [IeHa HAa 00PaTHO U3KYILyBaHe.

8.1. B ciyuaii Ha BpeMEHHO cliUpaHe Ha 0OpaTHOTO M3KYIyBaHE Ha JSUIOBE Ha KOJEKTHBHU MHBECTHLUOHHH
CXEMH 10 T.8 3a epuo nmo-AbIbr oT 30 KajeHAapHH AHH, TOCIIE/IBAIlla OIICHKA Ce U3BBPIIIBA MO MOcIeJHaTa 00sIBeHa
OT eMHUTEHTa HH()OpMATHBHA WM aHAJIOTMYHA CTOMHOCT Ha J5U1, IPH HAIMYKE HA TaKaBa.

9. IlocnenBama oleHKa Ha aKUWU M ASIOBE, U3[aBaHH OT OOPCOBO THPryBaHH (OHAOBE U APYTH OOPCOBO
tepryBanu npoayktu (ETFs, ETNs u ETCs), ce u3BbpiBa mo HaunHa, ONICaH B T.4.

9.1. mpu HEBB3MOKHOHCT na ce npmioxu T.4, nanosere u akuuute Ha ETFs, ETNs u ETCs ce onensBar mo
nocjeHaTa H3UMClieHa U 00sBEHa OT ChOTBETHUS pEeryJIMpaH Ma3ap HeTHA CTOWHOCT HA aKTUBUTE HA €AMH JIsi1 / aKIusI
(NAV- net asset value).

10. INocnenpaiia oIeHKa HA OOJIMTAIMY, U3AJCHH OT OBJITapCKH WM 9YXJICCTPaHHU THPrOBCKH JIPY)KECTBA
WK OOIIMHY 1 TOMYyCHATH J0 WJIM ThPI'YBaHHM Ha MECTa 3a ThPTOBHS, CE ONPEIEs [0 HAYHWHa, OMUCAH B T.4.

10.1. mpu orieHKa Ha aKTUBHTE MO ToYKa 10 ce OTUMTa M HATpyMaHaTa JIMXBa 3a ChOTBETHUTE JIHH.

10.2. B cimyuanTe, KOraTo ce onpe/essi CrpaBeyiiBaTa CTOHHOCT Ha OOJUralliy, 10 KOUTO MPEACTOH IUIaIlaHe
Ha JINXBa, M MyOJIMKyBaHATa Ype3 CHCTeMara 3a ThProBUs MIIH B OOPCOBHS OIOJIETHH II€HA Ha CKITFOYEHHU C TAX CIICIKA
WK Ha IIeHa ,,KylyBa”~ € HETHa, CIpaBeyIuBaTa CTOMHOCT ce (opMupa, KaTo KbM MyOJMKyBaHATA II€Ha ce MpHOaBu
JBIDKAMUSIT JIMXBEH KYTMOH KBbM JIaTaTa Ha U3BbPIIBaHe Ha olleHkaTa. CTOWHOCTTA Ha HATPYIAHATA JIMXBA CE OMPEIeIs
4pe3 U3M0JI3BAHETO Ha ciieHaTa opmyia:

C
Accint =F X — X —
n e

KBJETO:

AccInt — e HaTpynaHUAT JTUXBEH KYIIOH;

F — rmaBaUIaTa (HOMHUHATHATA CTOMHOCT) HA OOJIUTAIIUATA;

C — roIMIIHAAT JINXBEH KYIIOH;

N — OpOST Ha IMXBEHUTE IJIAIAHUS B TOIMHATA.

A — M3MHMHAJIWTE JIMXBO-IHU OT HAYaJOTO HA JIMXBEHHUsS IMEPHOJ IO JaTara Ha HM3YMClIeHusATa. J[HuTe ce
n3uucisaBar Ha 0aza 30 AHM B Mecel WM pealieH Opod JHH B 3aBHCUMOCT OT PETJIAMEHTAIMATa B MPOCIEKTa 3a
CHOTBETHATA EMHUCHA.

E — OposT naM B TeKymus TUXBeHUS nepuof. Jlaure ce m3uncnsBar Ha O6a3a 360, 364, 365 unu 366 nHU B
roJuHaTa, Wik peajieH Opoi THH B 3aBUCHMMOCT OT pErjlaMEeHTaIMATa B POCIIEKTa 3 ChOTBETHATA €MHCHS.

KbM HeTHaTa IieHa ce jJ100aBsl HATpyMaHWs JIMXBEH KYNMOH KbM JCHS Ha W3BBLPIIBAHE HAa OIICHKAaTa W
M34HuciieHaTa OpyTHA LIeHa ce U3II0JI3BA 3a MOCJIeABallla OlCHKA Ha 00JUranusITa.

11. TIpu HEBB3MOXKHOCT Ja OBJIAT MPWIOKEHU MeToauTe OoT T. 10 mpu ¢opMupaHe Ha IIeHA 3a MOCIeaBaIa
OIICHKA Ha OOJHUTraIliH, ce MpHiiara MeToIbT Ha IMCKOHTHPAHHUTE MAPUIHU TIOTOIH 10 (opMyIiaTa Mmo-J0iIy ¢ HOpMa Ha
JUCKOHTUPAHE:

a) HacTosIIaTa JOXOJTHOCT JIO IMajeka Ha IIEHHW KHIKA ChC CXOJHU XapaKTePUCTHKH (BHJ, YCIOBHS Ha
IUIaIaHe | MaJeK), ThPTYBaHU Ha PEryJIHpaHy MMa3apy Ha [IEHHU KHIKA, KOPUTHpaHa ¢ PICKOBA MTPEMHUs, OTpa3sBaIia
pucka Ha emuTeHTa. M300phT HA LIEHHATa KHWTa, YUATO AOXOOHOCT O Tajeka Ie Ce H3IMOJ3Ba KaTo HOopMa Ha
JTUCKOHTHPAHE, KAKTO U PUCKOBATAa IIPEMUS 0Tpa3sBalla pucka Ha eMHTEHTA, C KOSITO IIe Ce KOpUTHpa n3dpaHaTa HopMa
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Ha JUCKOHTHpaHEe, ce 00OCHOBaBaT 4pe3 CpaBHHUTENCH aHaiu3. M3TOYHMKBT Ha WHQOpMAIMS 32 CPaBHUTCITHHUTE
XapaKTEPUCTUKH € eXKeTHEBHUAT OrosieTnH Ha bDB, opurmanauTe Or0eTHHA HA 9yKISCTPAaHHUTE PETYJIMPAHH [1a3apH,
Ha KOWTO CE ThPryBaT KHU)KATa, WJIU JIpyra €JICKTPOHHA CUCTEMa 3a IIeHOBa MH(OpMaIHs HA IICHHU KHIUXKA,

0) HacToOsAIIaTa JOXOAHOCT 1O Ma/IeXa Ha JbP)KaBHU IIEHHN KHIKA ChC CXOHH YCIIOBHS Ha TUTAIAHEe U TTaIeXK,
KOpHUTHpaHa C PUCKOBA MPEeMHs, OTpa3sBalla pUCKa Ha EMUTEHTA U JIaJIeHaTa [IeHHA KHUTA.

B) IPH METOZa Ha JUCKOHTHPAHUTE MAPUYHH IMOTOLH Ce U3I0J3Ba cliefHaTa popmyna:

N
C/n N F
(1 +7r/n)i-1*w (1 +r/n)i-1+w

i=1
KBJIETO:

P — nenara Ha neHHATa KHUTA

F — rmaBHMIaTa Ha IIeHHAaTa KHUTA

C — roumIHAAT KyTOH Ha O0JIHUranusaTa

N — Opo¥i JIMXBCHHM TUTANAHKS 33 TOIUHA

N — 0611 6poif Ha IMXBEHHUTE TUTAIAHUS

I — IPOIIEHT Ha JWCKOHTUpPaHE (paBeH Ha J0XOa 0 MaaekKa)
| — mope/ieH HoMep Ha JIMXBEHOTO IUIAlaHe

JIHH J10 CJIeIBAll[OTO JIMXBEHO IJIalllaHe

061 O6po¥ AHU MEXAY ABe JIMXBEHU IJIAlaHUsA

I') aKo JIMXBEHUTE IUIAlaHWsI Ce M3YMCIABAT Ha 0a3ara Ha MPOCTA JIMXBA, PU METOJA HAa JUCKOHTHPAHHUTE
MapU4HU MOTOLM CE U3I0JI3BA cliefHaTa ¢popMyna:

N
C/n F

P = .
flat A+r/m) T Axr/mV
i=1

KBACTO!:
Pﬂat - YUCTa I€HA Ha ICHHAaTa KHUIra

KbM uncrara II€Ha CC 1106a1351 HaTpylnaHUA JUXBCH KYIIOH KbM JICHS Ha U3BbPUIBAHE HA OLICHKATAa U U3YHCJICHATa

OpyTHa [IeHa Ce M3I0JI3Ba 3a MMOCyIe/Balla OlleHKa Ha oOsiurarusaTa. HaTpynaHusT IMXBEH KYIOH ce M34YKCIIsABa Ha Oa3a
1.10.2.

12. HOCJ’IGI{BaH_Ia OLICHKAa Ha ACPUBATHBHU (I)I/IHaHCOBI/I HHCTPYMCHTHU C 0a30B aKTUB HOCHHU KHHXXA, 10IIyCHATH
A0 UJIK ThbPryBaHU Ha MECTA 3a ThbProBUs IIPU AKTHUBCH I1a3ap €€ omnpeAciiad CbrjIaCHO 1.4

13. IIpu HeBB3MOXKHOCT /1a ObJe MpuiIokeHa T.12 npu ¢popMHpaHe Ha LIeHa 3a MocjeIBalla OLeHKa 3a OMIIHY,
JIOMTyCHATH O WM ThPTYBaHH Ha PETYJIMPaHH [1a3apH, IOCJIeABalIaTa OeHKa Ce U3BBPILBA KaTO CE N3I0JI3BA OAXOIBT
Ha Black-Scholes 3a onpenensine Ha niena Ha onust. MoaensT Black-Scholes Tpetupa orenkara Ha ONIpH 3a MOKYTKa
(ko onmmu), Mopagy ToBa GOPMHUPAHETO Ha CTOWHOCTTA HA MYT OMIMATA (OMIUS 32 Mpojaxk0da) e e GyHKIHS Ha
LeHaTa Ha KOJI ONIMA 32 ChOTBETHHS aKTHB MIPH CHLIUTE YCIOBHAL.

dopmyiia 3a onpesieisiHe Ha [ieHaTa Ha YT OIIIHU:
P= CO +Xe_TT _SO
KBJIETO:
Co — llenara Ha Ko omnusaTa, H34kciena rmo mojena Ha Black-Scholes.

X — llenara Ha ynpakHsBane Ha omiusTa (Strike price).
e —2.71828, ocHoBaTa Ha HaTypaJlHATa JIOTAPUTMHAYHA (QYHKITHS.
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I — Be3prCKOB JIMXBEH MPOIICHT.

T — Cpok 1o maziexa Ha OMUUATA B TOAUHH.

Xe™™ = PV (X) — HacTosIaTa CTOWHOCT Ha [IEHaTa Ha yIPaKHABAHE HA ONIUATA
So — Texymia niena Ha 6a30BUS aKTUB (TO3H, 32 KOWTO € KOHCTPYHUpaHA OTIIUATA)

Nzuucnsapane Ha “C” — 1ieHaTa Ha KOJI OMIIMATA 32 ChOTBETHHSI aKTHB ChC ChIuTe napamerpu (dpopmyna nHa Black-
Scholes):

Co = SoN(d,) — Xe "TN(d,)

KBJIETO
In(Sy/X) + (r + 62/2)T
1= oNT
dy, =dy; —oVT
U KBJICTO

Co — Teky1ma CTOMHOCT Ha KOJI OTIIMSITA

So — Tekyma 1ieHa Ha 6a30BUS AKTUB

N(d) — BeposiTHOCTTa €/IMH CITy4aeH OIUT BbPXY CTAHIAPTHOTO HOPMAITHO PA3MpeeieHHe Ja UMa CTOHHOCT
mo-Manka oT d. ChOTBETHHUTE CTOMHOCTH MOTaT Ja C€ HaMepsAT B TaONHWIN ChC CTOHHOCTHUTE HA HOPMAaTHOTO
pasmpeeneHue.

X — IleHara Ha yrpa)KHsABaHE HA OIIIUAATA

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JOTapUTMHUYHA (PYHKIIHS

I — be3prcKOB JTMXBEH MPOLICHT.

T — Cpok 110 maiexa Ha OIIIUATA B TOJIUHHU.

Xe™ = PV (X) — HacTosimaTa CTOWHOCT Ha LIeHaTa Ha YIpaXHSBAaHE HA OIIIUATA

In — OyHKIMATA HATYPAJIEH JIOTapUTHhM

6 - CraHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha Bb3BpAIlaeMOCT Ha ToaMiiHa 0a3a (IOCTOSIHHO
KanuTanu3npaHa) Ha 0a30BUs aKTUB (BOJIATHIIHOCT).
CranmgapTHOTO OTKIIOHEHHE Ha HOpMara Ha BB3BpAIlaeMOCT 32 N HaOIIOJEHWs ce HM3YMCisIBa mo (Gopmynara:

n zn:(rt_f)z
o=
n—1 n
t=1

KBJIETO 7" € Cpe/iHaTa Bb3BPaIlaeMoCT 3a Mepro/ia Ha u3Baakara. Hopmara Ha Bb3BpaIaeMoCT B J€HS t ce OIpeJiesis B
CHOTBETCTBHE C TIOCTOSIHHATA KanmuTaau3alus kato 1t = (n(S;/S¢_1)

13a. ITpu HEBB3MOKHOCT Ja ObJie MpuiIokeHa T. 12 mpu ¢popMHupaHe Ha CpaBeAIMBaTa CTOMHOCT Ha BapaHTH,
JIOTMTYCHATH JI0 WJIM ThPTYBaHU Ha PETYJIMPaHHU I1a3apy WU APYTH MecTa 3a ThProBuUsl, WIIM ThPI'yBaHH Ha H3BBHOOPCOBH
naszapu, CIpaBe/IlIiBaTa CTOWHOCT ce OMpeIeNst KaTo ce M3Mmoi3Ba ¢popMynata mo T.13 3a u3ducisBaHe Ha IleHAaTa Ha
OTIITVIY 32 TIOKYTIKA (KOJI OTIIIHH).

14. TIpu HEBB3MOXKHOCT Ja ObJie puaokeHa T.12 npu hopMupaHe Ha CrpaBeyiiBaTa CTOMHOCT Ha (PrOYbPCH,

JIOIyCHAaTH 10 WIM ThPIyBaHHM HA PETyJIMpaHU IIa3apy WIM APYTM MECTa 3a ThProBUs, CIIpaBeIMBaTa CTOMHOCT Ce
onpezens 10 CIEeIHUs HaYuH:

F={S— PV(D,0,T)}* (1+ROT

KBJCTO:
F — nienara Ha QroYbpC KOHTPAKT;
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S — coT 11eHara Ha 6a30B aKTHUB;

PV(D,0,T) — HacTosIaTta CTOWHOCT HAa OYaKBaH JUBUICHT;
Rf — Ge3pucKOB IMXBEH NPOLICHT;

T — Opoii 1HM Ha KOHTpaAKTa, pa3zieiicH Ha 365.

14a. CnpaBenyuBaTa CTOMHOCT Ha JAEPUBATUBHHM (PMHAHCOBM MHCTPYMEHTH, THPTYBaHM Ha W3BHHOOPCOBH
nasapu, ce Ompeaess Mo IeHa ,,KyllyBa~ Ha MapKeT-MEeWKbp IpU 3aTBapsiHe Ha masapa. I[Ipyn HeBB3MOXKHOCT Aa Obae
MPUIO0KEHO OCOYCHOTO MPAaBUJIO:

14a.1. CopaBennuBara CTOHHOCT Ha ONIMH, THPryBaHU Ha W3BHHOOPCOBU Mas3apH, Ce OMpeaess KaTo ce
u3nomn3sa Gopmynara no T.13;

14a.2. CmpaBemnmuBaTa CTOHHOCT Ha BaXyTHHUTE (DOPYBPIHH IOTOBOPH C€ OIpeneis, KaTo Ce H3I0JI3Ba
¢dopMmynata mo-Iody WIM KalKyjlaTop Ha YNIpaBisBalloTo ApyxecTBo. KoraTo CpokbT A0 Majeka Ha BalyTHHTE
($opyBbpIHH IOTOBOPU € MO-MabK OT 1 Mecel U B Ciydail, ue ca Hajulle He3HAYUTEeH! PAa3JIUKU [0 OTHOLICHHE Ha
CTOMHOCTUTE Ha JIMXBEHUTE MPOLIEHTH, [TOpaIy KPaTKUs CPOK U MPEHEOPEKUMO MAJIKOTO BIIMSIHUE HA JUCKOHTOBHUTE

(akTopu, ce mpuema, de GOPYyBPIHUAT BATYTeH Kypc KbM JaTaTa Ha OMpeeNsHeHa CIpaBeinBaTa CTOWHOCT (t) e
paBeH Ha TEKYIUs CIOT BAyTEH KypC.

C 2
o= x( - )
t 1+ 1T (1+15)T0

KBJETO:

V't - cToitHOCT Ha QOpyBPAHHS AOTOBOD;

N — pa3mep Ha GhopyBPAHUS TOTOBOD;

C - Texyuust COT Kypc MEKAY JIBETE BAITYTH;

P — ¢opybpaen BanyTeH Kypc, JOTOBOPEH MPU CKIIOYBAHETO Ha (HOPYBPIHHSI JOTOBOP

W nBata BanyTHH Kypca ce U3pa3siBaT KaTo €IMHUIIM BallyTa B 3a eqHa enuHuna BanyTa A.
IA — 0€3PUCKOB JIMXBEH MPOLICHT 3a BayTa A;

Iz — 0e3pHCKOB JINXBEH MPOIEHT 3a BayTa B;

T — nata Ha nagex Ha GOPybPAHUS JOTOBOP;

t — Tekyia nara.

14a.3. CrnpaBeinBaTta CTOMHOCT Ha hOpPYBPIAH, Pa3IMYHU OT MOcoueHHTe 1o T.14a.2., ce onpenens KaTto ce
u3nos3ea Gopmysiara o T.14.

15. CHpaBC,I[J'II/IBa CTOMHOCT Ha [apuvHu CpeJACTBAa B 0aHKHU M Kaca U KpPaTKOCPOYHUTEC B3ECMaHUA CC OLCHABAT
KbM JICHA Ha OILICHKATa, KaKTO CJICABA:

a) MapUYHU CPEJICTBA - 10 HOMHHAJIHA CTOWHOCT;
0) KpaTKOCPOYHUTE B3eMaHHsI Oe3 OTpeIeiieH JIMXBEH MPOLEHT UK JIOXO]] - TI0 ce0eCTOMHOCT;
B) KPaTKOCPOYHHUTE B3€MaHUs C OTPEIeNIeH JIMXBEH MPOIEHT U JTIOXO]I - IT0 ce0eCTONHOCT;

16. TMocnenpamara oleHKa Ha MHCTPYMEHTHTE HAa TApUYHUS T1a3ap, JONMYCHATH JO0 WJIM THPryBaHU Ha
perynmpan nasap WiH Jpyro MsCTO 3a ThPrOBHUs, C€ ONpeess cbraacHo T.4. IIpu HEBB3MOKHOCT Ja ce MPUIIOKH T. 4,

KaKTO M 32 MHCTPYMEHTHTE Ha MapWYHHS Ta3ap, KOUTO HE C€ ThPryBaT HA PEryjHpaH Ia3zap WIH JPYro MICTO 3a
TBPTOBUS, CE M3IOJI3BAT CICTHUTE POPMYIIH:

CrolfHOCTTa Ha JETIO3UTHUS cepTU(UKAT ce Onpeaess Mo cieaHaTta Gopmya:

MV

[1+ (% 553)

Pep =

KBAETO:

MV =N X 1+(C X d)
B [ 100 365]

15



Pcp e croifHOoCTTa HA AETO3UTHHS CepTU(HKAT;

MV — cToifHOCTTa Ha JIENO3UTHUS CEPTUDUKAT HA MaACKa;

N — HOMUHaITHATa CTOMHOCT HA JICTIO3UTHHS CEPTU(UKAT;

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

| — IUCKOHTOB IIPOLIEHT;

C — IMXBaTa, IIATUMA BBPXY JICMIO3UpaHATa CyMa, TOCOYCHA BhPXY cepTU(HUKATA.

KpaTtkocpounute mppaBHH IEHHU KHIKA (CHKPOBHIIHU OOHOBE) ce OIEHABAT 0 (hopMyIiaTa:

i 0x35)

KBIETO:

Pb € meHaTa Ha CHKPOBHIIHHUS OOH;

N — HOMHMHATHATa CTONHOCT;

| — IUCKOHTOB IIPOLIEHT;

d — Opoii AHU OT AEHS, KbM KOUTO Ce OMpe/essl OlleHKaTa /0 MajIexa.

17. CopaBeanuBara CTOMHOCT Ha ()MHAHCOBM MHCTPYMEHTH, AOIYCHATU IO THPIOBHUs Ha MOBEYe OT E€OUH
peryaupan mnasap, ce onpeaess 1o LEeHH, ONOBECTSABaHH IIyOJIMYHO OT PEryIMpaHus mas3ap, Ha KOMTO YNpaBisBailoTo
JPY>KECTBO MMa OCUTYPEH JOCTHI U (PMHAHCOBUST HHCTPYMEHT € MbPBOHAYATHO 3aKyIICH.

18. [IpaBu 1 0OpaTHU PETIO CIIEIKH.

18.1 TlpaBa pemo-caenka — MpH Hes KIUEHTHT MPOAAaBa IIEHHH KHIDKA C aHTQKUMEHT 3a OOpaTHOTO UM
U3KyIlyBaHe Ha ompejeseHa ObJella JarTa 1o LieHa, yTOBOpeHa B J0roBopa 3a pemno. CpeacTsaTa, MpeJoOCTaBeHU Ha
KJIMEHTa II0 CWJaTa Ha CKIIOYeHA IIpaBa PEIo-C/eNKa Ce OICHSABAT 10 HOMHHAIHA CTOMHOCT, a BB3HUKHAIHTE
3aIBJDKEHUS TIO CIIeTIKaTa ce OICHIBAT C HaTpyIaHaTa JIMXBa, JOTOBOPEHA MO pero-caenkaTa. [IpenocraBeHnTe KHIKa
HE ce OTIHCBAT M CE OIICHSIBAT [0 METOAUTE 3a OLIEHKA HA IIEHHUTE KHIKA, TOCOYCHHU TT0-TOpeE.

18.2 Ob6paTHa peno-cuenka — Ipy Hesl KIIHMEeHTHT KYITyBa IIEHHH KHIKA ¢ aHTAKUMEHT Jla TH Ipoaaje oOpaTHO
Ha ompezeneHa ObJella JaTa Mo LieHa, YTOBOpEeHa B J0roBopa 3a peno. CpencTsara, NpeloCcTaBeHH OT KIMEHTa 110
cujaTa Ha CKJIIOYeHa oOpaTHa perno-cleika, ce OTUMCIIABAT MO0 HOMMHAIHA CTOMHOCT. CTOHHOCTTa Ha aKTHBa Ce
yBElIM4aBa ChC CyMa, BKJIIOYBAIlAa HOMHHAJHATa CTOMHOCT HAa BH3HUMKHAIWTE B3€MaHUS W HaTpylaHaTa JINXBa,
JIOTOBOpPEHA IO peno-cieinkara. [lomydeHuTe KHMKA He Ce 3aYMCIsiBaT KbM aKTHBUTE HA KIMEHTa M 3a TAX HE ce
U3BBPILBA [TOCJIE/IBAINA OIIEHKA 3 IIEJIUTE Ha ONPEeAeNsIHe Ha CTOMHOCTTA Ha MOpTQeiina.

19. CrpykTypupaHu MpoAyKTH — NOCIEABAIA OLIEHKA C€ U3BBPIIBA I10 [IeHa Ha BTOPUYEH Ia3ap, MyOJrKyBaHa
OT M3/aTellsl Ha NPOIyKTa B opULMaIeH HHYOPMAIMOHEH U3TOUHHUK.

20. HpI/I MMpOMsIHA Ha MMPUJIOKUMHUTC 3aKOHOBU U MOA3aKOHOBHU HOPMATHBHU aKTOBEC, PEIrIIaMCHTHUpAIIU pEaa 3a

OILICHKA HAa aKTUBUTE, LIC CC NIpHUJIAraT aKTyaJITHUTC pa3nopel[61/1.

Hacroamara Meroauka e npuera u akTyaausupasa ¢ pemeHus Ha CpBera Ha aupekropute Ha Y/ ,,Kapon Kanuran
MennmpxmbaT EAJL, KaTo B HacTosmaTa pegakuus ce npuiara, cautano ot 01.03.2026 r.

3a V]I ,,Kapon Kanutan Menumxkmbat” EAL;
1. Nanmen ["aneB (M3mbIHATETICH TUPEKTOP)

2. buctpa Konesa (IIpokypucr)
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