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NMPABUNA

3A OLIEHKA HA MOPT®EWUIA U1 3A ONPERENAHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA

AOroBOPEH ®OH[ ""ACTPA KELL MnitocC "

C Hactosiwyute [MpaBuna ce ypexaaT NpUHUMNMTE U MeToAUTE 3a OLEHKa Ha akTueuTe,
nacvBUTE U MU3YWCMsIBaHE Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [oroBopeH doHa “ AcTpa
Kew nnoc” (“OoroBopHua coHa” wnu “doHga”), opraHusvMpaH W ynpaBngBaH oOT
YnpaBnsBawo gpyxectso “Actpa AceT MeHnpxmbHT” AL (“YnpaBnsaBalloTo OPYKECTBO”),
KaKkto M cucTemata Ha opraHvM3auusi Ha Ta3u AenHOCT, npaBunaTta 3a u3bdareaHe Ha
KOH(PINMKTN Ha MHTEPECU U 3a OCUrypsiBaHe Ha 3almTa Cpelly paskpuBaHETO Ha BbTPEeLUHa
NHpopmauums.

HacTtosiwmTe MpaBuna ypexaaT npoueayparta u opraHnsauusita Ha u34mcnsiBaHeTo Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a LenuTe Ha:

" onpependaHe Ha HeTHaTa CTOWHOCT Ha aKTUBUTE Ha eduH asan, onpenensdaHe Ha
€MNCMOHHAaTa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe Ha OAoBE Ha doHaa;

" Cha3BaHe Ha WHBECTMUMOHHATa nMoJInTUKa, OorpaHun4yeHnAaTa 3a WHBEeCTUpaHe W’
pasnpeneneHneTo Ha akTuBuTe B noqu)eVu'la, KaKTO N M3NCKBaHWUATA 3a JIMKBUOHOCT U
CTPYKTypaTta Ha akKTuBUTE N NaCUBUTE Ha doHaa;

* cnasBaHe Ha pasnopenbute OTHOCHO pa3xoauTe, CBbP3aHu ¢ AerHocTTa Ha doHAaa,
cbrnacHo MNpaeunata Ha ®oHAa;

* cnasBaHe Ha pasnopenbute Ha SOKVNCANKW, noa3akoHOBUTE akTOBE MO NpuraraHeTo My
N BCUYKM OPYrY HOPMATUBHU U3UCKBaHWS.

I'IpanmaTa 3a OUEHKa Ha aKTuBUTE Ce OCHOBaBaT Ha:

1. usnonseaHe Ha eaMHHa W NocriefoBaTenHa cucTema 3a oLeHsaBaHe Ha akTUBUTE OT
noptdpeiina, 3a B3eMaHe Ha PeLleHNst 1 KOHTPOJT;

2. cucTtema 3a 0b6wpaHe Ha VIHq}OpMaLI,VIﬂ, CBbp3aHa C onpeaendHeTo Ha HeETHaTa CTOWHOCT
Ha akTuBuTe - U3STOYHULUKM Ha I/IHCbOpMaLI,I/Iﬂ n BnaoBe,;

3. npasuna 3a u3barsaHe Ha KOHMNMKTM HA MHTEPECH U 3a OCUrypsiBaHe Ha 3aluuTa cpeLly
paskprBaHeTO Ha BbTpeLLHa MHdopMaLus;

4. npoTokonupaHe Ha obcbxaaHusaTa, CBbp3aHu C onpenendaHeTo Ha HeETHaTa CTOWHOCT Ha
aKTBUTE, U npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM MPOTOKOJINTE;

5. M3UCKBAHUSA KbM TEXHOJSIOTMYHOTO U MPOrPaMHOTO ocurypsiBaHe npu onpenendHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

6. cuctema 3a CbXpaHdBaHe U 3allTa Ha JOKYMeHTauunATa, CBbp3aHa C onpenendaHeTo
HeTHaTa CTOMHOCT Ha akTUBUTE, Ha XapTueH U Ha MarHnTeH HocuTern.

l. anIHLII/IHVI M MeToAM 3a OLUeHKa Ha akTuBuTe M nacuBute. HeTHa CTOMHOCT Ha
adKTuBuTe

MeToamkaTa ce ocHoBaBa Ha [paBunaTta Ha [OroBopHUA (POHA M HOpMATMBHUTE aKToBe,
CBbP3aHU C HeroeaTa AelHocT. MeToaukaTa BKMOYBa NPUHLMNUTE U METOAMTE 3a OLieHKa Ha
akTuBMTe 1 nacveuTe Ha doHaa. MetoguTte ce npunaraT NocregoBaTenHo no peaa, B KOWTo
ca onucaHu.

A. OueHKa Ha aKkTuBMTE:

1. OueHkaTta Ha akTMBMTE W nNacusuTe Ha [oroBopHuss OHA Ce M3BbpLIBA CbINACHO
MexgyHapoOoHUTe CYeTOBOAHM CTaHAapTu no § 1, T. 8 ot JonbnHUTtenHute pasnopendu ot
3akoHa 3a cdyeTtoBoacTBOTO. OLEeHKaTa Ha akTMBMTEe Ha [loroBopHus hoHA ce M3BbpLLUBaA:
" Mpu NbpBOHAa4YanHo nNpugobusaHe (Mpu3HaBaHe) - Mo LueHa Ha npugobrBaHe, BKIHOYBaLLA
W pasxoguTe no caernkaTta;
= Mpu Nocregsallo oueHsiBaHe - No cnpaBeasiMBa CTOMHOCT, NO pefa U HaynHa, onucaH no-
aony.
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2. OueHkaTa Ha aktuBuTe Ha [oroBopHus poHA, HapuyaHa no-HaTaTbK 'nocneaBalla
oLeHKa", ce M3BbpLUBA 3a BCHAKA LieHHa KHWra, (UHAHCOB WMHCTPYMEHT U ApYr akTuB.,
BKITHOYMTENHO 1 3@ MbpPBOHAYanHo NpM3HaTMTe KbM AataTa Ha oueHkaTa.

3. (uam. ¢ pew. Ha C[ ot106.04.2023 r.) CnpaBegnueata CTOMHOCT Ha LIEHHWU KHUWXa U
WHCTPYMEHTU Ha MapuyHus nasap, emuTtnpanun ot Penybnvka Bwnrapus, kakto n usgageHute
OT Apyra ObpXaBa uneHka U TpeTa ObpXaBa LEeHHUW KHWXA U MHCTPYMEHTU Ha napuyHus
nasap, TbpryBaHv Ha MecTa 3a TbProBus Npu akTMBEH Nasap ce onpenens:

3.1. (n3m. ¢ pew. Ha C[I ot 06.04.2023 r.) no ueHa ,kynyea" npu 3aTBapsiHe Ha MNasapa 3a
OeHsl, KbM KOMTO Ce M3BbpLUBa OLeHKaTa, obsBeHa B enekTpoHHa cucTema 3a LieHoBa
NMHopMaLus.

3.2 (u3m. ¢ pew. Ha C[ ot 25.04.2018 r., u3m. ¢ pewl. Ha C[ ot 06.04.2023 r.) no yeHa ,kynyea"
npu 3aTBapsiHe Ha nasapa 3a nocregHus paboTeH AeH, obsiBeHa B €NEKTPOHHa cucTeMa 3a
LleHoBa MHopMaLmsi, B Clyvail Ye MACTOTO 3a TbproBusi He paboTu B AeHS, KbM KOWTO ce
N3BBbPLUBA OLieHKaTa.

3.3 (ctapa T. 5.3, ¢ pew. Ha C[ ot 02.05.2023 r.) B cnyyauTe, Korato He ce npoBexaa
TbProBusi Ha MecTa 3a TbproBusi B paboTHM 3a CTpaHaTa gHuW, cnpaBeanuneBata CTOMHOCT ce
onpegens cbrinacHo T.3.1. 3a AeHsa Ha nocnefHaTa TbProBCka Cecusi, Mpeaxoxaall AeHs Ha
oueHkaTa. B cnyyam ye HamMa KOTMPOBKM "KynyBa" B OeHs HA mocrnegHaTa TbproBcka cecus,
npeaxoxaall, AeHsl Ha oueHKkaTta, cnpaBeanvBaTta CTOMHOCT ce onpegens cbrnacHo 1.3.1. 3a
Haun-6nunskuns geH ot 30-4HeBHUA nepuoa, Npeaxoxaall AeHs Ha oueHkaTa.

4. Tlpn HEBBL3MOXHOCT [a Ce MNPUIoXu T. 3. Ce M3non3sa MeToAbT Ha AMCKOHTMpaHUTe
napuyHn notoun. Kato OCHOBa 3a U34MCrEeHWsiTa Ce M3NoNn3eaT LeHUTe Ha nocnegHuTe
n3aafeHn eMUCUN CbC CbOTBETEH MaTypUTET, KOUTO MbPBUYHUTE AUNBbPU Ca 3a0bIMKEHN Aa
KOoTupat. Te3n HaW-HOBU €MUCUN CbC CbOTBETEH MaTypuTeT MO-HaTaTbK ca HapuyaHu 3a
KpaTKoCT “OCHOBHM emucun”. EmucuaTa, umato ueHa TpsbBa Aa 6bae onpepeneHa ce
Hapuya “TbpceHa eMmucua’.

3a uenTta Ha n34ncneHusTa LLeHUTEe Ha OCHOBHUTE eMUCUKN CEe N3YMCNISBAT Mo pena Ha T.3.

4.1. W34nmcneHneTo Ha UEHUTEe Ha CbOTBETHUTE €eMUCUuU 4ype3 MeToda Ha NUHEeRNHa
MHTEpNnonauna npeMmHaBa npes cnegHuTe etanu:

a) Ha ocHoBaTa Ha ocpefHEHW LieHV Ha OCHOBHWTE eMucuMK ce hopmMupa Kpuea Ha
[0X0aa;

6) B 3aBMCMMOCT OT OCTaTbYHWMS CPOK A0 Magexa Ha TbpceHata emucus ce
onpegenss MecTOMOMOXEHWEeTO W CnpsaMo Han-6mm3kaTa npegxoxgawa v Han-bnuskata
criefBalla no CpoK OCHOBHU EMUCUN;

B) Onpepens ce pasnukarta (B OHW) MeXOy cpoka OO nagexa Ha ABEeTe OCHOBHMU
emMucun, KakTo 1 pasnukaTa B Joxoda MM [0 Najexa;

F) M3uncnaea ce MHOXUTEN, KaTo pas3nuKkaTta B Aoxoda 00 najexka ce pasgenda Ha
pasnnkaTta B AHUTE 00 nagexa,

,D,) Onpenenﬂ Ce pasnunkata B OHUTE OO0 Nnagexa Ha TbpcCeHaTta eMucunata wu
npegxoxpawiata 4 OCHOBHa eMUCcu4d;

e) I'IonyquaTa pas3nukKka ce yMHOXaBa C MHOXUTENA OT npeaxoaHaTta CTbllKa, 3a Aa
Ce n34ncnum pasnukaTta B Joxoda A0 nageXxa Ha TbpceHaTa U OCHOBHATa eMUCUA;

)K) [oxoabT Ao nagexa Ha TbpCeHaTa eMuUcua ce nosny4asa, Kato M34yucrieHata B
npegxoaHata CTblMKa pas3finka B goxoaunte ce nobaBM KbM [0XOOHOCTTAa Ha OCHOBHAaTa
eMucuda, npegxoxagatlla TbpceHarta,.

3) Ha ocHoBaTta Ha nonyyvyeHna p[oxon A0 nagexa Ha TbpCceHaTta €eMUCua ce
n3yvucnaBa 6pyTHaTa N LeHa, 4ype3 MU3rnorsri3BaHe Ha cneagHata d)opmyna:

N

C/n F

P= z i —1+w T )

i1 (1+r/n) 1 r/nisw
KbgeTo:

P — ueHaTa Ha ueHHaTa KHura
F — rmaBHMUaTa Ha ueHHaTa KHura

C — rognwHnaT KynoH Ha obnuraumaTa
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n — Bpoii NMXBEHN NnallaHus 3a roavHa

N — 06wy 6por Ha NUXBEHWUTE MalaHns
I — MPOLEHT Ha ANCKOHTMpPaHe (paBeH Ha 4oxoAda A0 nagexa)

i — nopefeH HOMep Ha NMXBEHOTO NrallaHe

W= OHU 00 C1e08aAUOMO TUXEEHO NAAUaHe

00wy OPoIl OHU MedHcOY 08€ TUXBEHU NAAUJAHUSL

4.2. N3uncneHata no dopmynata LeHa e 6pyTHa M ce M3nornsBa Mpsiko 3a nocrefsalla
npeoLieHka Ha CbOTBETHAaTa ObfrOBa LIeHHa KHura.

5.1. (oTM., ¢ pewt. Ha C[1 ot 02.05.2023 r.)
5.2. (oTm., ¢ pewt. Ha C[1 ot 02.05.2023 r.)
5.3. (0TM., ¢ pewt. Ha C[1 ot 02.05.2023 r.)
5.4. (oTm., ¢ pewt. Ha C[1 ot 02.05.2023 r.)

6. CnpaBegnuBaTta CTOMHOCT Ha OBbNrapcku M 4YyXAecTpaHHM akuMM M npasa,
gonycHatu 0O WM TbpryBaHM Ha perynupaH nasap unm Apyro MsiCTo 3a TbproBus B
Peny6nuka Bbnrapus, ce onpeaens:

6.1. No cpegHoNpeTerfneHaTa LieHa Ha CKITYEHUTE C TAX CAENKM 3a nocrneaHus paboTeH OeH,
obsiBeHa upe3 cuctemata 3a TbproBus wunm B 6GopcoBus OlneTvH, ako o6emMbT Ha
CKIIOYEHUTE C TAX COENKU 3a AeHs e He no-manbk oT 0,02 Ha cTo oT obema Ha cbOoTBETHATa
emMucus.

6.2. ako He MOXe [da ce onpefenu LeHa Mo npegxofgHaTa Todka, LeHata Ha akuuute,
CbOTBETHO Ha MpaBaTta, ce onpedens kKaTo CpedHOoapuTMETUYHa Ha Hamn-BMcoKaTta LeHa
"Kynysa" OT MOpbYKMUTE, KOUTO ca BanuvaHW KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHus
nasap B nocriegHus paboTeH [AeH, W cpefHonpeTerneHara LeHa Ha CKMloYeHuTe CbC
CbOTBETHUTE LIEHHWN KHWKa COENKN 3a cblumnsa aeH. LieHata ce onpegens no to3u pen camo B
cryyawn, 4e nMa CKItoYeHW CAENKN 1 NogadeHn NopbYky € LieHa "Kynysa".

6.3. aKko He MOXe fa ce nNpunoxu T. 6.2., LeHaTa Ha akuumte, CbOTBETHO Ha rpasaTa e
cpegHomnpeTerneHarta LUeHa Ha CKMYeHnTe C TaX CAenKn 3a Han-6nm3kua geH npes nocnegHus
30-gHeBeH nepuo npeaxoxjall AeHa Ha oueHkaTa, 3a KOMTO MMa CKIYeHu caenku. B cnyyan,
Ye B npeaxonHus 30-AHEBEH Nepuoj € M3BbPLUBAHO YBENWYEHWEe Ha KanuTana unu paspensHe
Ha akuuM1Te Ha eMuTeHTa Unu e obsIBEHO M3NnalaHeTo Ha OUBUAEHT, CpeaHoNpeTernieHaTa LeHa
Mo u3peyeHne NbpBO Ce KopUrMpa cbC CbOTHOLLEHNETO Ha YBEMNMYEHNE Ha KanuTarna, CbOTBETHO
Ha pasfensiHe Ha akuMuTe WM pasMepa Ha OMBMAEHTA, ako Han-0nM3kns OeH npes nocregHus
30-aHeBeH nepuof nNpeaun gatata Ha OueHKaTa, 3a KOMTO MMa CKMYeHW cOernku e npeaun geHs,
cneq KOMTO npuTexaTenuTe Ha akuum HAMaT NpaBo [a yvacTBaT B YBENMYEHWETO Ha Kanutana,
CbOTBETHO [IEHA HA pasferiaHeTo NN OeHs, OT KOWTO npuTexaTenute Ha akumMv HaMaT npaso Ha
ONBUOEHT.

6.4. (HoBa, pew. C[O 06.04.2023 r.) 3a cnpaBeanveBata CTOMHOCT Ha (UHAHCOBU
WHCTPYMEHTU Ha [pyKecTBa, KOUTO ca O0BsBEHM B HECbCTOATENHOCT, Ce Wu3nonssa
KoedULMEeHT Hyna, CbOTBETHO Ce NpMema, Ye TaxHaTa cnpaBenvBa CTOMHOCT € Hyna.

7. Tlpy HEBB3MOXHOCT Aa Ce MpuroXaT HaYMHUTE 3a OLeHKa Ha akuum no T. 6 (unm npu
HeaKTMBEH Masap), KakTo M 3a akuumMTe, KOUTO HE Ce TbPryBaT Ha perynMpaHu nasapu unm
OpyrM MecTa 3a TbproBusi, cnpaBegnimBaTa CTOMHOCT Ce ONpederns 4pes3 nocrnefoBaTesiHoTo
npunaraHe Ha cnegHuTe MeToaM:

- METOA Ha CbOTHOLUEHMETO LieHa - nevanba Ha OpyxecTtBa aHanosu,
- MeToA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE
- MeToa Ha JUCKOHTUPaHUTE HETHU NapuU4YHK NMNOTOLN.

Te3n metoan ce npunarat B NocleanoBaTesiIHoCTTa, B KOATO Ca onucaHu no-gony, npu
ycnosue, 4e NoOCOYEeHUAT Ha NbPBO MACTO METO4 HE MOXe Ada Obae 13nons3eaH.

7.1. MeToObT Ha CbOTHOLLEHWETO LieHa — neyanbta Ha OpyKecTBO aHaror ce CbCTOM B:

a) wusyMCnABaHe CTOMHOCTTAa Ha akuuMTe Ha OLEHSIBAHOTO [PYXeCTBO upes
yMHOXaBaHe Ha HeroeaTta nevanba Ha akuus ¢ nasapeH MHoxuten. MasapHUAT MHOXUTEN
n3passiBa CbOTHOLLUEHMETO MeXAy LieHaTa Ha OPYKeCTBO - aHaror, U HeroBaTa neyan6a Ha
aKkuus.

©0) neyanbarta Ha Apy>XeCTBO - aHamnor, 1 Ha OLEHABaHOTO APY)XECTBO Ce onpeaens Ha
0asaTa Ha (pMHaHCOBM OTYeTM obXBallaliM HaW-ONM3KUSA eQHOrogvLIEH MEPUOA, CYMTaH OT
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nocnegHusa nyénvkyBaH dmHaHcoB oTyeT. [leyanbata Ha akuusa ce onpeaens Kato HeTHaTa
nevyanba Ha OpYyXeCTBOTO Ce pa3fenn Ha obLums Gpon akumu.

B) MHOXWTENAT Ce W34YuCrnsiBa Ha OCHOBaTa Ha CpefdHonpeTerfnieHa LueHa Ha
CKIIOYEHUTE cAenkn 3a nocnegHus paboTeH OeH C akuMuMTe Ha OPYXEeCTBOTO - aHaror, ako
006emMbT Ha CKIIOYEeHUTE C TAX COENKU 3a AeHs e He no-manbk oT 0,02 Ha cTo oT obema Ha
CboTBeTHaTa emucus. AKO He MOXe Ja ce Oonpedenu LeHa no NpeaxofHOTO u3pedeHune,
LeHaTa Ha akuMmTe Ha APYXeCTBOTO aHaror, ce onpeaens Kato cpeaHoapuTMEeTUYHa Ha Han-
BMCOKaTa LeHa "Kynyea" OT MOPbYKUTE, BanuOHW KbM MOMEHTa Ha 3aTBapsHe Ha
perynvpaHus nasap B nocnegHvs paboTeH AeH, 1 cpeaHonpeTerneHaTa LeHa Ha CKIloYeHnTe
CbC CbOTBETHUTE LIEHHW KHWXa CAENKM 3a Cblimna aeH. LleHata Ha akuunte Ha OpyKecTBOTO
aHanor ce onpeferns no To3W ped camMoO B Criyyal, Ye MMa CKMYeHW caenkm u nogagexHu
NopbYKK C LeHa "kynysa".

r) M3TOYHMK Ha MbpBMYHATA WMHGPOPMAaLMS 3a W3BbPLUBAHE HA MOCOYEHUTE
N34YUCIIEHNS Ca CHETOBOAHUTE OTYETU Ha MyONMYHWUTE APYXeCTBa, BNUCAHW B PErMcTpute Ha
K®H n b®b, nybnukyBaHn Ha MHTEPHET CTpaHMULUM Ha MeEAUAHM MOCPEAHMLM UK OOCTOBEPEH
N3TOYHWK Ha MHGOPMaLMA 3a CbOTBETHUSA YyXXOECTpaHeH perynupad nasap unv gpyro Msacto
3a Tbprosus.

[) HAa4YUH 1 KpUTepuu 3a onpegensiHe Ha OPY>KECTBO aHanor:

e [PYXXECTBO — aHamnor e TakoBa [APYXECTBO, KOETO OCUTypsiBa 4OCTaTbyHO Aobpa
6a3a 3a cpaBHEHWEe CnpsIMO MHBECTULMOHHUTE XapaKTepUCTUKN Ha OLEHSIBAaHOTO
LPYKECTBO.

e 1n300OpbLT Ha ApyxecTBa-aHano3u TpAbea ga 6bae o6ocHOBaH Ype3 CpaBHUTENEH
aHanu3 ¥ oueHka Ha TEXHUTE XapaKTepUCTUKM M CTEeMNeHTa Ha CXOACTBO C
XapakTepUCTUKNTE Ha OLEHSIBAHOTO APY)KECTBO.

e [IpyKecTBOTO-aHanor ce u3bupa CbINacHO MOCOYEHUTE KPUTEPUM MEXAY
Apy)XecTBaTa, AONYyCHaTU A0 MMM TbpryBaHW Ha perynvpaH nasap unm MscTo 3a
TbProBusi B AbpxaBaTta no cefanuileTo Ha eMUTEHTa.

o KpUTepunTe, Ha KOUTO 3aabJDKUTESTHO TpFI6Ba Oa oTroBapd ApyXecTtBOTO — aHaror
ca:

- CEKTOpP OT MKOHOMUKaTa, B KOWTO OPY>XEeCTBOTO onepupa;

- CXOQHa NpoAyKToBa rama;

- [a vma ny6nukyBaHu (oMHaAHCOBWM OTYETY AaBally Bb3MOXHOCT Aa 6bae
ob6xBaHaT Hal-GnNU3KNa eaHOroAULLEH NEPUOA;
Ja uma CKIMI0MEHU COENKN C aKUMUTE Ha OPY)XeCTBOTO Npes3 TeKyLns paboTeH OeH.
e [pyrM KpUTEpPUW, KOUTO Ce WU3Mons3eaT npu aprymeHTauusita Ha usbop Ha
IPYKECTBO — aHanor, ca CpaBHUM OCHOBEH KanuTanm W CXOAHW (OMHAHCOBWU
nokasaTtenu.

7.2. MeToabT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha akTUBUTE Ce CbCTOU B MU3YUCIISABAHE Ha
CTOMHOCTTa Ha akuumMTe Ha OLEHSIBAHOTO [APYXKECTBO KaTto COOCTBEHMs kanutan Ha
OpyXecTBoTO (Bb3 OCHOBa Ha mocrnefHust (OUHAHCOB OTYET) Ce pa3genu Ha obwms Gpoin
akuum B 06pbLLEHME.

P=A-|—
N

KbAeTo:P — cTOMHOCTTa Ha OOMKHOBEHUTE aKLMM Ha OLEHSABAHOTO OPYXECTBO
A — aKkTneu
L — 3agbimkeHunst
PS — cTonHOCT Ha NpuBMNeErnpoBaHnTe akuum

N — 06wy 6port 0BUKHOBEHN akLuMK B obpalleHne

7.3. MeTogbT Ha OUCKOHTUPaAHUTE HETHW Mapu4HU NOTOLM Ce M3NOoN3Ba 3a OnpedensHe Ha
CTOMHOCTTa Ha egHa OOMKHOBEHa akuusi Ha OpYXeCTBOTO, KaTo CTOMHOCTTa Ha KanuTtana Ha
npuTexarenute Ha OOMKHOBEHM akuuMu ce pas3genn Ha 6posi Ha OOMKHOBEHUTE akuuv B
obpalleHune.

CTonHoCTTa Ha Kanutana Ha npuTexartennte Ha 0OMKHOBEHM aKuMK ce M34Yucnsiea no Asa
Ha4vynHa:
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7.3.1. MeToa Ha OUCKOHTMPaAHUTE HETHU MApUYHM NOTOUM 3@ OOUKHOBEHUTE akumnoHepu (Free
Cash Flows to Equity) - Upe3 OUCKOHTMpPaHe Ha HETHUTE MapuUYHM MOTOLM, KOMTO OCTaBar 3a
aKUMOHEepUTE cCcread  MocpelaHeTo Ha BCUYKM  pa3xodu, UMHAHCOBWM  3aObIDKEHUS,
HeobxoaMMM MHBECTULIMM 1 MPOMEHM B 06OPOTHMS KanuTarn:

a) npn TO3M MeTon Ce u3non3BaTt HETHUTE Napu4HM NOTOLUU, KOUTO OCTaBaT clen
nocpelaHeTo Ha BCUYKM pa3xoaun, NoKkpmBaHe Ha (bI/IHaHCOBI/ITe 3aablnKeHnda (BKJ'IIO‘-WITeJ'IHO
rMaBHULUN N NMUXBU NO ObJITOBE Ha ﬂ,py)KeCTBOTO), HeobXxoaMMUTE MHBECTULINN 1 NPpoOMEHNTE B
O60pOTHVIﬂ KanuTtarn.

6) HEeTHUTE NapuyHM NOTOLM Ce U3YMCNABAT, KaTo NPOrHo3HaTa HeTHa nevanba cneq
NUXBU 1 OaHbLUM BbpXY Nedyantara:

- Ce yBeInn4um C NporH03HnTe pa3xogn 3a amMopTusauua,

- C€ Hamarnu cbC CTOMHOCTTA Ha NPOrHo3HaTa NpoMsiHa B HETHUSA 060pOTEH
KanuTan,

- Cé yBelln4un C NnporHo3HaTta CTOMHOCT Ha HOB ObJr, KAKTO U NOCTbLMNIIEHNS OT
n3gaBaHETO Ha eMncum npuBuUnerMpoBaHn akumn,

- C€ HamMalu C NporHo3HNTE NHBECTULIMN B ,El,'bﬂFOTpaVIHVI aKTnBMH,
- C€ HaMalu C NpPOorH03HnTE norawueHnsa no rmaBHUUMNTE Ha ObJira,
- Cé HaMarnwu C NporHo3HnTe AMBUOEHTU 3a npuBunermpoBaHn akuunn.

M3nonsea ce cnegHata gopmyna:
FCFE = NI + Dep — FCInv — AWCInv - PP - PD + ND,

kbaeTo:FCFE — HeTHM napuyHM NnoToum 3a OBMKHOBEHUTE akLMOHEPU
NI — HeTHa nevyanba
Dep - amopTusauymm
FCInv — nHBecTMUMN B ObNTOTPaNHM akTUBK

AWCInv — npomsiHa B HETHUSI 06OPOTEH KanuTan
PP — noraweHuns no rnaBHUUN

PD — oMBnuaeHTV 3a NpMBUNerMpoBaHu akumm

ND — HOB ObITI, KAKTO M NOCTBLMEHNA OT U34aBaHETO Ha eMUCUMn
npueunernpoBaHn akunn

B) NPV TO3M METOA HETHWUTE NapuU4HN NOTOLM Ce AMCKOHTMPAT C LieHaTa Ha
hrHaHcupaHe cbc cobCTBEH kanuTan.

r) ueHaTa Ha puHaHcMpaHe cbC COBCTBEH KanuTan e usuckyemaTa HopMma Ha
Bb3BPbLLAEMOCT Ha 0BMKHOBEHUTE aKLMOHEpU 1 ce AeduHMpPa No CreqHUTe HaunHK:

- Ypes 6e3pUCKOBMS NNXBEH NPOLEHT NIHOC PUCKOBA NPEMUS:
ke =k RE + RP
KbOeTo ke - LeHaTa Ha puHaHcupaHe cbC cobCcTBEH KanuTan,
KrRp — 6€3p1CKOBUSI TIMXBEH MPOLIEHT,
RP — puckoBsa npemus, onpeerieHa ekcnepTHo

- Upes MeTofa Ha oLeHka Ha kanuTanosuTte akTmem (Capital Asset Pricing Model -
CAPM):

ke =krr +(km —kgre )XB

kbaeTo ke - LeHaTa Ha doMHaHcKMpaHe cbC coBCTBEH KanuTarn,
Krp — 6E3PMCKOBUSI NINXBEH MPOLIEHT,

(km - Krp) — NasapHaTta puckoBsa npemus,
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Ky —OYaKBaHaTa Bb3BpalLlaemMocT Ha nasapa

B — 6eTa koeuLNEHT.

- 4ypes3 meToga Ha OUCKOHTUPpaHUTE napun4vHuy noToun:

D
ke =_1+g

Po
KbaeTo ke - UeHaTta Ha CbVIHaHCVIpaHe CbC cobCcTBEH Kanumtan,
D1 — 0YaKBaHUA creasall, AMBUOEHT 3a eHa 0BUKHOBEHa aKuus,
P — LeHa Ha eaHa 0bMKHOBEHa aKLus,

gJ- O4akKBaHuA TeM Ha pacTex.

7.3.2. MeToa Ha ANCKOHTMPaHMTE NapuyHu notoum 3a goupmarta (Free Cash Flows to the Firm) -
ype3 [OWUCKOHTUPAHE Ha HEeTHUTE NapuYyHU MOTOUM 3@ BCUYKM aKUUMOHEPU U Apyru
WHBECTUTOPW, HaMarneHu C BCUYKM [ObATOBE HA KOMMAHWSATA W OpyrM B3eMaHusa Ha
WHBECTUTOPUTE, Pas3nnyHM OT akumoHepwuTte. M3nonseat ce HeTHUTE MapuyHM NoTouM 3a
BCUYKN MHBECTMTOPWU BBLB hypmarta — npuTexartenu Ha akuuu, Abnar u npedepeHumanHm
aKkumm. HeTHWTE NapuyHM NOTOLM CE N34MCnaBaT No CreaHuTe ABa HauvHa:

a) NPOrHo3Harta nevanoda npegn nnuxsun n cnen gaHbun BbpXy nevanb6ara:
- Ce yBeJin4yun C NporHo3HnTe pa3xogn 3a amopTtmlauumAa,
- C€ Hamalnum C nporHo3Harta npomMsaHa B HETHUA 060pOTeH KanuTtarn,
- Cé Hamanu C€ NporHo3HnTe NHBECTULIUN B ,EI,'bJ'IFOTpaVIHVI aAKTUBMW.

M3nonsBa ce cnegHaTta dhopmyna:
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FCFF = EBIT x (1 - TR)+ Dep — FCInv — AWClnv,

KbOEeTo: FCFF — HeTHM napuyHuM noToum 3a oupmaTa
EBIT-neyan6a npegu nuxen n gaHbum
TR — gaHbyYHa cTaBka 3a oupmaTa
Dep - amopTunsayuu
FCInv — nHBeCcTMUMN B ObNTOTPaNHM aKkTUBK
AWCInv — npomsaHa B HeTHUSA 06opoTeH KkanuTan
©) MNMpu BTOpMAT Noaxop ce usnonaea criegHara opmMyna:
FCFF = FCFE + Intx (1 -TR )+ PP - ND + PD
KbOeTo FCFF — HeTHM napuyHuM noToum 3a oupmaTa
FCFE — HETHM napmvyHn NoTouM 3a OOGMKHOBEHUTE aKLMOHEPU
Int— pa3xogu 3a nnxeu
TR — gaHbYHa cTaBka 3a oupmaTa
PP — noraiueHus no rmaBHuUmn
PD — oMBnaeHTV 3a NnpMBMUNerMpoBaHu akumm

ND — HOB ObNr, KAKTO M NOCTBLMEHNA OT U34aBaHETO Ha eMUCUMn
npmuBunernpoBaHn akumn

B) HEeTHUTE NnapuyHn noTtoun ce AOUCKOHTUPAT CbC cpefHonpeTterneHata ueHa Ha
Kanntana Ha OpYyXeCTBOTO. I'Ip|/| onpenenAaHeTo Ha OTHOCUTENHUTE OANoBe Ha pasfindyHUTe

M3TOYHMUWM Ha Kanutaln ce M3nosi3BaT nas3apHUTe Um CTOMHOCTMW, OCBEH B cnyqaﬁTe Korato
TO31 MEeTOo € HEBB3MOXXHO a Ce 1U3Nosna3Ba.

r) cpegHonpeTerneHaTa LeHa Ha Kanutana Ha [ApYXecTBOTO Ce onpefens 4pes
cnegHarta dopmyna:

( E ) ( D) ( PS)
WACC=ke X—— l+kg x(1-t) [+Kps x|——— 1,

\ E+D+PS) \ E+D+PS) \ E+D+PS/
KbAeTo: WACC — cpepHonperTerneHara ueHa Ha kanutana,

Ke € ueHaTa Ha chHchmpaHe CcbC cobCTBEH KanuTarn,

kg € ueHaTa Ha dpmHaHCcUpaHe ¢ AbMr, Npean Aa € oT4eTeH AaHbYHUS
edekT OT pa3xoauTe 3a JIMXBU,

t e JaHbYHaTa cTaBka 3a upmara,

Kps € ueHaTa Ha domHaHcMpaHe C NpuBMIIErMpoBaHN akuum,
E — banaHcoBa CTOMHOCT Ha akUuMUTe Ha KOMMaHuATa,

D — nasapHaTa CTOMHOCT Ha ObJra Ha KOMMNaHUATAa,

PS — nasapHaTa CTOMHOCT Ha NpUBUMNErMpoBaHNTE akuumn Ha
KoMnaHusaTa.

Korato nasapHaTa CTOMHOCT Ha Abnra He Moxe fa 6bae onpefeneHa, ce U3nonssa
GanaHcoBaTa My CTOMHOCT.

7.3.3. Bcekn eanH oT metoanTte 3a onpegenaHe Ha CTOMHOCTTA Ha aKUMOHEepHUA KanuTarn
MOXe [a 1n3non3ea eaunH OT ABaTa MoAesia Ha ANCKOHTUPaHe:

a) NOCTOSIHEH TEMIM Ha PacTexX, NMpu KOWTO ce npuemMa, Ye pbCThbT Ha dupmarta e
NOCTOSIHEH U CTabureH.

¢OpMyﬁ%aFKOHTO Ce n3nona3ea e:
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KbAeTo: Po — HacTosilLaTa CTOMHOCT Ha CBOOOAHNTE NAapUYHM NOTOLM;
FCF e nnv FCFE wnu FCFF;
I e CbOTBETHaTa HOpMa Ha AUCKOHTUPaHe;
g € MOCTOSIHHUAT TeMMN Ha pPa3CTeX Ha KOMNaHUATA.
0) oByeTaneH Temn Ha pacTex, NpU KOMTO ce npuema, Ye CblLUecTByBaT ABa Nepuoaa.
3a nbpBUSA Nepuoa ce MnpaBu MPOrHo3a 3a HETHUTE MapuUyHW MNOTOUM 3a BCSKa roamHa

nooTAesiHO, a 3a BToOpuA nepuno ce npunema, 4e HeTHUTE napunyvHn noToun e Hapacrteat C
yCTOVI‘-IVIB TEMMN UM We oCTaHaT NMNOCTOAHHN.

dDopmynaTa, KOATO Ce Mn3nos3Ba, €.

=i
X" fcr, P
P, = A
ta (1 +r)t n
KbAETO: Po — HacTosiLaTa CTOMHCT Ha CBOOOAHMTE NapUYHN NOTOLM;
FCFt e wnn FCFE nnu FCFF npes roavHa t;
I € CbOTBETHATa HOpMa Ha OWCKOHTMPaHe npes MbpBus Nepuos;
Pn e cToiiHOCTTa Ha cBOGOAHMTE MapU4YHKU MOTOLM B HAYanoTo Ha
BTOpPUA Mepuod Ha YCTOMYMB PbCT; P, ce mauncnasa Mo cregHus
HauUH:
FCF
= n+l ,
n
'l —0n
KbOeTo: I'h € cboTBEeTHaTa HOpMa Ha AUCKOHTUpaHe npes nepvoaa Ha

NOCTOAHEH PBCT,

On € NOCTOAHHMAT TeMn Ha pacTeXxX Ha KOoMMaHuATa. Korato ce
npuema, 4e npes3 BTOpUA nepumoa HeTHUTe napudHu nortouu Luie
OCTaHaT NOCTOAHHWN, TO TOraBa gn=0.

7.4. CﬂpaBe,D,J'II/IBaTa CTOMHOCT Ha akuuu, I'IpMD,O6l/ITI/I B cneacrteme OT yBeJlM4eHune Ha
Kannutana CbC cpeacTtesa Ha APYXeCTBOTO EMUTEHT UMK OT pasderidHe Ha CblleCTByBallUTE
akuunu, ce onpenena Kakto cneasa:

a) B cnyyanTe Ha npugobuBaHe Ha (HOBM) akuuM OT OAafdeHO APYXeCTBO BcreacTeue
Ha yBenuuyeHue Ha KanuTana CbC CpeAcTBa Ha APYXKeCcTBOTO, ce Npu3HaeBa B3emMaHe OT
AaTaTa, OT KOATO MpuTexaTenuTe Ha akuuy Ha OPYXeCTBOTO HsSIMaT MpaBo Ha akuuMu oT
yBENnMYeHNeTo Ha Kanutana — [gartata cref KOSATO CKMYEHW CAENKU C akuuute He
Bb3OeNcTBaT BbpXy NpaBoTo 3a NpuaobuBaHe Ha HOBM akUMK 4O AaTaTa Ha pernctpupaHe Ha
yBEnMYeHNeTo Ha Kanutana v BNMcBaHeTo My B Aeno3uTapHaTta UHCTUTYLUS..

CToMHOCTTa Ha B3eMaHEeTo e paBHa Ha NPou3BedeHNeTo OT BPos HOBY akLMM U LeHaTa Ha
eflHa HoBa aKuus.

R=N, xPq,
KbOeTo R — B3emaHe,
Ny — 6pown HOBM akumw,
Pn — ueHa Ha egHa HOBa aKums.

LleHaTa Ha egHa HOBa akuus ce norydaBa KaTo nocfiegHaTa LeHa Ha oueHka Ha edHa
,CTapa” akuusi 6bae pasgeneHa Ha cymaTa OoT 6posi HOBMU akumu, NpuaobuTtn cpelly efHa
,CTapa” akuma v egHa 1 ,,ctapa” akums.

Po

Pn = ( N r+ 1) s
KbOeTo Pn — ueHa Ha egHa HoBa akuus,
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Po — nocnegHa ueHa Ha oueHka Ha egHa ,.cTapa”
akums, Ny — 6pon HOBM akumm 3a efHa ,,ctapa” akuus.

OT paTtaTa Ha BMMCBaHe Ha HOBWUTE akuuuM B geno3nTtapHarta MHCTUTYyUua OO0 [daTtaTta Ha
BbBeXOaHe 3a TbproBuvda Ha perynupaH nasap mnu opyro MACTo 3a TbproBnd HOBUTE aKuuUn
Ce npu3HaBsart Nno ueHa, n34ducrieHa no criegHarta c*)opmyna:

Po

Py =(N;+1)
KbOeTo Pn — UeHa Ha egHa HOBa aKuuA,

Po — nocnegHa ueHa Ha oueHka Ha egHa ,.cTapa”
akums, Ny — 6pon HOBM akumm 3a efHa ,,ctapa” akuus.

Cnen BbBexaaHe 3a TbProBus Ha Ha CbOTBETHOTO MSICTO 33 TbProBUS HA HOBUTE aKLUW,
nocriefpallata UM OLEeHKa Ce M3BbpLUBA CbITlacCHO MeToAMTE 3a OLeHKa Ha LEHHW KHUWXKa,
JAoMycHaTN 40 UMW TbpryBaHW Ha perynvpaH nasap unv Apyro MsicTo 3a TbproBusi.

0) B cnyvyaute Ha npugobmBaHe Ha (HOBM) akuum OT AafAeHO APYXeCTBO B pe3ynTart oT
pa3fensHeTo Ha Beye CblleCTByBalMTe akumMm (CNNuT) ce npyMsHaesa B3emaHe OT gartaTa, oT
KOATO HOBUTE aKLMW Ca Beve OTAENeHW OT CbLUEeCTBYBalUTE akuum — gartara, crnep KosfTo
CKIIOYEHN CAENKN C aKkuuvMTe He Bb3AencTBaT BbpXy MpaBoTO 3a npuaobusBaHe Ha HOBUTE
akumm 0o gataTa Ha permctpupaHe Ha HoBus 6pon akuumn B geno3ntapHata MHCTUTYLMS:

CToMHOCTTa Ha B3eMaHeTo e pPaBHO Ha Mpou3BedeHNeTo Ha 6pos HOBM akuuM U LieHaTa Ha
eflHa HoBa aKLus.

LleHata Ha efHa HOBa akuuMsa ce MoryyaBa KaTo nocriefHaTa LeHa Ha oueHka Ha efHa ,.crtapa”
akums 6bae pasgeneHa Ha 6post HoBM akuum, NpuaobuTn cpelly eqHa ,,ctapa” akums.

R=Nj xPyx —t

N
KbOeTo R — B3emaHe,

Np — 6pown HOBM akumw,
Po — nocnegHa LeHa Ha OLeHKa Ha egHa ,,cTapa” akums,

Nr — CbOTHOLLEHMe Ha crnnuTa.

OT pataTta Ha BnMcBaHe Ha HOBUTE aKuuMM B geno3nTapHarta UHCTUTYUMA OO0 OaTaTta Ha
BbBeXOdaHe 3a TbproBnd Ha CbOTBETHOTO MACTO 3a TbpProBuA, HOBUTE aKUuUM Ce NMpu3HaBaTt
no ueHa, n34ncneHa no cnegHarta cbopmyna:

P=Po x1/N;
KbOEeTo P — LieHa Ha HoBa aKuus,

Po — nocnegHa ueHa Ha oueHka Ha egHa ,,ctapa”

aKums, Ny — CbOTHOLLUEHWe Ha crnuTa.

Cnepf BbBexaHe 3a TbProBusi HA HOBWTE akLuu, NocrefBalliata UM OLeHKa Cce U3BbPLLBA
CbIMacHO MeToauTe 3a OLEHKa Ha LIeHHU KHKa, JOMYCHaTV 40 UMW TbpryBaHu Ha perynupan
nasap unv gpyro MsicTo 3a TbproBusi.

7.5. TopensbpoeHute metoam no T1.7.1, 7.2, 7.3, 7.4 3a onpedensiHe Ha cnpaBennMBaTta
CTOMHOCT Ha LeHHUTEe KHmKa MoraTt Aa 6baat KopurnpaHu ¢ koeduumneHTn, o60CHOBaHM Ha
Gazata Ha fgaHHM u obcTosTencrTea, MpeAcTaBnsiBaliy CbOTBETHO paskpuTa BbTpeLUHa
nHdopmaumsa no cmucobna Ha PETTIAMEHT (EC) Ne 596/2014 Ha EBponerickusa napnameHT 1
Ha CbBeTa oT 16 anpun 2014 rogMHa OTHOCHO nasapHaTa 3noynoTtpeba (PernameHT OTHOCHO
nasapHaTta 3noynoTpeba) .

8. B cnyyaute Ha npugobuBaHe Ha npaBa OT AafdeHO OPYXECTBO MNpW yBenuMveHue Ha
KanuMTana 4pe3 emucus Ha akuuu ce npusHaBa B3eMaHe (Ha npaBa) OT gaTarta, OT KOSiTO
nputexxaTtenute Ha akuMn B OPYXeCTBOTO HAMAaT NpaBo Aa nony4yaTt npasa 3a 3anucBaHe Ha
akuum OT yBenu4YeHNeTo Ha kanuTana (garaTa, cnef KosaTo CKIOYEHN CAENKU C akuunTe He
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Bb3OeNCcTBaT BbpXy MPaBoTO 3a NpuaobuBaHe Ha mpaea), [0 JaTaTa Ha perucTpupaHe Ha
npaBaTa B AenosutapHaTta MHCTUTYLUS.

CTonHOCTTa Ha B3eMaHETO Ce U34NCnsiBa Ha OCHOBaTa Ha crnegHarta dopmyna:
Rr = N X Pr
KbOeTo: R; — B3semaHe
N — 6pon npasa
P, — ueHa Ha npaso

Ll,eHaTa Ha NnpaBOTO Ce n34ncnaBa 4pes cregHata q)opmyna:
p—p— P +PixN;
" N, +1
KbOeTo: Pr — LleHa Ha npaBo

P| — ueHa Ha nocrnegHa oLeHka Ha akumsTa (Npean oTAENsHETO Ha
npaeaTta)

Pj - EMICMOHHA CTOMHOCT Ha HOBUTE aKL UK
N; — 6poii akumm B e4HO NpaBo

OT partata Ha perucTpauus Ha npaeaTa B AenosutapHata MHCTUTYLUSA, CblLUUTE Cce
npu3HaBaT kaTo akTVB B NopTderina no LeHa onpeaeneHa no gpopmyrnaTa no-rope.

8.1. anI HEBB3MOXHOCT [a Ce MnpuroxaT HauyuHuUTe 3a oueHka no T. 6 crnpasegnueaTa
CTOMHOCT Ha npaea ce onpegenda no ueHa, npeacraBndaBalla pasfimka Mexay ueHarta Ha
cbllecTByBalnTe akumMm Ha [OPYyXeCTBOTO, onpenerieHa cnopen W3NCKBaHUATaA Ha T. 6
CbOTBETHO T. 7 N EMUCUOHHATa CTOMHOCT Ha HOBUTE akuuMn OT yBEJNMMYEHNETO Ha Kanutana,
YMHOX€EHa No CbOTHOLUEHMETO Ha 6p09 akuunnm B €aHO npaso.

8.2. OT paTtaTta Ha 3anucBaHe Ha akuunTe B pes3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa 4o aatata
Ha perMcTpupaHe Ha YBENIMYEHMETO HaA KanuTana M BNUCBaAHETO My B Aeno3uTapHaTa
WHCTUTYLMS 3amnncaHnTe akuun ce oTpassBaT KaTo B3eMaHe, KoeTo ce hopMupa, kato 6posaT
Ha 3anncaHuTe akuuMu ce YMHOXM Mo cymaTta OT CTOMHOCTTa Ha e4HOo MpaBo Mo nocreaHarta
oueHKa Mpedu 3anucBaHETO Ha akuuuTe, pasfeneHa Ha 6post akuMm B edHO npaBo U
eMWCMOHHAaTa CTOMHOCT Ha eaHa akuus.

( )
PN, . 4

KbOeTo: R — B3emaHe,
N, — 6por 3anucann akumu,
Pj — eMMUCMOHHA CTOMHOCT Ha aKuus,
Py — CTOMHOCT Ha eHO npaso,
N, — 6pon aku1mn B egHO npaso.

Ot pataTta Ha 3anucBaHe Ha akuuuTe B pe3ynTaTt Ha ynpaxHsaBaHe Ha npaBaTta Ao AaTtaTta Ha
3annailaHe Ha eMucMoHHaTa MM CTOMHOCT Bb3HMKBA 3a4bJDKEHME KbM OPYyXeCTBOTO —
EMUTEHT.

8.3. OT gatarta Ha BnyCBaHe Ha HOBUTE akUUW B [AernosutapHata UHCTUTYUUS 0 OaTaTta Ha
BbBEX/JaHe 32 TbProBMsi Ha CbOTBETHOTO MSACTO 3a TbProBuWsi, HOBUTE aKUMW Ce Npu3HaBaT
Mo LeHa, u341cneHa no criegHara gopmyna:

P

P=P+ o
N

KbOEeTo: P — ueHa Ha akuusaTa

Pi — eMUCMOHHA CTOMHOCT Ha aKLms
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P, — CTOMHOCT Ha eaHO NpaBo
N, — 6pon akuuu B egHO npaso

Cnen BbBexdaHe Ha HOBMTE akUMM 3a TbpProBUs Ha CbOTBETHOTO MSICTO 3@ TbproBus,
crnpaBeAnuBaTa UM CTOMHOCT ce onpedens CbracHo MeToauTe 3a OLeHKa Ha LieHHU KHMXKa,
AOMycHaTU 40 WU TbpryBaHW Ha perynvpaH nasap unv Apyro MsicTo 3a Tbprosusl.

8.4. B cnyyante, B KOUTO ce nNpuaobuBaT akuum OT HenybnUYHO akLMOHEePHO APYXKeCTBO
BCNEACTBME Ha MbPBUYHO MyOMMYHO nNpeanaraHe, akuumWTe ce npu3HaeBaT OT dartaTta Ha
permctpauMaTa UM B geno3vtapHaTta MHCTUTYuMs (OT JaTaTa Ha 3anvcBaHe Ha akuuite OO
Jararta Ha perucTpauusata UM B Aeno3uTapHaTta MHCTUTYLMSA 3anncaHnTe akuum ce otTpassasaT
KaTo B3emMaHe B pasMep, paBeH Ha nnareHata eMWCMOHHa cTomHocT). CnpaBeanveaTta
CTOMHOCT Ha akuuuTe OT gaTaTa Ha perucrpaumara UM B Aenos3utapHaTa WUHCTUTYLMS [0
Jartata Ha [JonyckaHe Ha akuuuTe 3a TbproBUS Ha CbOTBETHOTO MSCTO 3a TbProBusi ce
onpegens no UeHa, paBHa Ha eMUCUOHHATa CTOMHOCT Ha efdHa akuus. Cnen BbBexaaHe Ha
akuMmMTe 3a TbProBusi HA CbOTBETHOTO MSICTO 3a TbProBWs cCnpaBeniMBaTta UM CTOMHOCT ce
onpegens CbrnacHO MeTOAMTE 3a OLEeHKa Ha LEeHHM KHWXKa, AoNyCcHaTV A0 UMW TbpryBaHU Ha
perynvpaH nasap unv gpyro MscTo 3a TbpProBusl.

MpeoxodHnTe NpaBuna ce npunaraT CbOTBETHO U MPUW 3anucBaHe Ha akuuu OT HenmyGIMYHO
aKLVMOHEPHO OPYXXEeCTBO, 3a KOUTO He ce MpeaBwkaa nocrnensalla perucrpaums 3a Tbproeus
Ha perynupaH nasap WnvM Opyro MsCTO 3a TbproBusl (OOKONKOTO TOBa € AOMYCTUMO OT
npaBunata Ha ®oHAa), kaTo OT gartata Ha 3anvMcBaHe Ha akuuMuTe [0 BMUCBaHe Ha
yBenuyaBaHeTo Ha Kanutana B TbProBCKUA PErMcTbp 3anvMcaHuTe akuum ce oTpassBaTt KaTo
B3eMaHe B pa3Mep, paBeH Ha nrnaTeHaTa eMUCHOHHA CTOMHOCT, a criej AataTa Ha BrucBaHe
Ha yBenu4yaBaHeTO Ha kanuTana B TbProBCKMS PErMCcTbp, NocreaBallaTa oleHka Ha akummute
ce U3BbpLUBa MO peda Ha T. 7 no-rope

8.5. B cnyvyanTte, B KOMTO ce npuaobmBaT akuuv Mpu ydypensiBaHe Ha HOBO aKLMOHEPHO
[APYXKECTBO, aKLMUTE Ce OLIeHsBAT N0 eMUCHOHHATa MM CTOMHOCT [0 AaTtaTta Ha [onyckaHe Ha
aKkuumTe 3a ThProBMsi Ha CbOTBETHOTO MSICTO 3a TbproBus. Cres BbBEXAaHe Ha akuumTe 3a
TbProBusi Ha CbOTBETHOTO MSICTO 3a TbProBuUsi cripaBefiMBaTa MM CTOWHOCT Ce onpefens
CbrMacHO MEeTOAMUTE 3a OLEHKA Ha LIeHHU KHUXKa, JoNyCHATU 40 UK TbPryBaHW Ha perynupaH
nasap unv gpyro MsiCTo 3a TbproBusi.

B cnyyan, ye ce 3anuceaT akuuu Npu ydpensBaHe Ha HOBO akLMOHEPHO APYXKECTBO, 3a KOUTO
He ce npegBwKaa nocnefsalla perncrpaums 3a TbpProBuUs Ha perynupad nasap wunm apyro
MSICTO 3a TbProBus (JOKOMKOTO TOBa € JOMNYCTMMO OT npasunaTa Ha doHaa), Te ce oueHaBat
no eMucuMoHHaTa UM CTOMHOCT A0 AdaTtarta Ha BhWCBaHe Ha OPYXeCTBOTO B TbpProBCKUA
pernctbp. Cnen BnvceaHeTo, NocneapallaTa oLeHka Ha akummnTe ce U3BbpLlBa No peJa Ha T.
7 no-rope.

8.6. B cnyyanTte Ha npugobvBaHe Ha NpaBa OT AaAEeHO APYKECTBO MpU eMUCUS Ha BapaHTU C
6a3oB akTMB 6bAeLLa eMUCUa OT akLMKU Ha OPYKECTBOTO Ce Npu3HaBa B3emMaHe (Ha npaea) oT
JaTarta, OT KOSITO NpuTexaTenuTe Ha akuuM B PYXeCTBOTO HAMAT MpaBo Aa nosyyat npasa
3a 3anucBaHe Ha BapaHTu (aTtaTa, Crief KOsSiTO CKITFYEeHN COenku C akuunTe He Bb3gencTeat
BbpXy MpaBoTO 3a NpuaobuBaHe Ha npasa), A0 AaTaTa Ha perucTpupaHe Ha npasaTa B
JenosnTtapHaTta MHCTUTYLIMS.

CTOWMHOCTTa Ha B3eMaHeTo Ce M3YMCNsBA Ha OCHOBAaTa Ha creaHaTa dopmyna:
Rr = N X Pr ,

KbpeTo:

Rr — B3emaHeTo;

N — 6posiT Ha NpaBaTa;
Pr — ueHaTa Ha npaBoTo.

LleHaTa Ha npaBoOTO ce n34yncnsaBa vYpes cregHarta popmyna:

Pr + (P; +PW)XNr

A
r

KbpeTo:
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Pr — ueHaTa Ha nNpaBoToO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akuusaTa (Mpeay oTAensHeTo Ha npasara);

Pi - emncrMoHHaTa CTOMHOCT Ha akuuuTe OT Ba30BMs akTMB (LeHaTa Ha ynpaxHsiBaHe Ha
BapaHTuTe);

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTuTe;

Nr — 6posAT Ha BapaHTUTE B €4HO NpaBo.

OoT gartaTta Ha perucrtpauma Ha npasata B eno3ntapHata UMHCTUTYyUuA, Cblute ce
npusHaBaT KaTo akTMB B nopTdenna Ha [orosBopHuss PoHO no ueHa, onpegerneHa no
nocoyeHaTa popmynaTa no-rope.

8.6.1. MNpy HEBB3MOXHOCT [a Ce MpUoXaT HauyMHWTE 3a OLeHka no T. 6 cnpaBeanveaTa
CTOMHOCT Ha npaBa NpuW eMuncusi Ha BapaHTU ce Onpedens no ueHa, npeacTaBnsiBalia
pasnuka Mexay LieHaTa Ha CblUecTBYBaLLWUTE akLMUM Ha OPYKECTBOTO, onpeaerneHa cnopes
N3NCKBaHMSATA Ha T. 6 CbOTBETHO T. 7, U cbopa Ha eMUCUMOHHATa CTOMHOCT Ha akuumMTe OT
6a30BMSA aKTVB U eMUCMOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHA MO CbOTHOLLUEHMETO Ha
Opos Ha BapaHTUTE B €4HO NpaBo.

8.6.2. OT pararta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsiBaHe Ha npasaTa Ao
Jarata Ha perucTpMpaHe Ha BapaHTUTE M BNUCBAHETO MM B Aeno3uTapHata UHCTUTYLUS
3anucaHuTe BapaHTM Ce OTpassBaT kaTo B3emaHe, KOeTo ce ¢opMupa, Kato OposiT Ha
3anMcaHuTe BapaHTU Ce YMHOXW MO cymaTta OT CTOMHOCTTa Ha e4HO MpaBo Mo nocrnegHaTta
OLeHKa Npean 3annucBaHeTo Ha BapaHTUTe, pasferneHa Ha Oposi Ha BapaHTUTE B €4HO NpaBo
N eMUCMOHHAaTa CTOMHOCT Ha e4MH BapaHT.

( )

P
R=Np L, +=!
N
\ )
KbOETO: R — B3emaHeToO;

Np — 6poAT Ha 3anncaHnTe BapaHTy;

Pw — eM1CMOHHaTa CTOMHOCT Ha eauH BapaHT;
Pr — cTonHOCTTa Ha efHO Npaso;

Ny — 6posiT Ha BapaHTUTe B e4HO Npago.

Ot partarta Ha 3anMcBaHe Ha BapaHTUTE B pPe3yrnTaT Ha ynpaxHdaBaHe Ha npaBsaTta 4O aTaTa
Ha 3annawaHe Ha eMUCUMOHHaTa UM CTOMHOCT Bb3HWKBA 3a4bJDKEHUE KbM OPYyXeCTBOTO —
EeMUTEHT.

8.6.3. OT gaTaTa Ha BMUCBaHe Ha BapaHTUTE B Aeno3uTapHata MHCTUTYUWs [0 AaTtaTta Ha
BbBeXAaHe 33 TbProBusi Ha CbOTBETHOTO MSICTO 3@ TbProBUsi, BApaHTUTE Ce NMpU3HaBaT Mo
LieHa, u34ncneHa no crnegHata popmyna:

P

N

KbOeTo:
P — ueHaTta Ha BapaHTa;
Pw — eMrcHoHHaTa CTOMHOCT Ha euH BapaHT;
Pr — cToMHOCTTa Ha egHO NpaBso;
Nr — 6posaT BapaHTu B €4HO NpaBo.

Cnen BbBexgaHe Ha BapaHTUTE 3a TbproBnsa Ha CbLOTBETHOTO MACTO 3a TbpProBuA
cnpasepgnueaTta Um CTOWHOCT ce onpepnend CcbrnacHoO MeToauTe 3a OlUeHKa Ha LUeHHU KHUXa,
ponycHaTtu oo Unn TbpryBaHu Ha perynmpad nasap unm gpyro MACToO 3a TbproBud.

9. CnpaBegnuearta CTOMHOCT Ha AANIOBe Ha KOJIEKTUBHU MHBECTULIMOHHU CXEMU MO uJl.
38, an. 1, 1. 5 ot 3OKNCQAONKW BkntouMTenHo B cryyamte Ha BPEMEHHO ChMpaHe Ha
0o6paTHOTO M3KynyBaHe, ce onpegens no nocriegHaTa LeHa Ha obpaTHO n3kynysaHe, obsiBeHa
00 Kpasi Ha [eHs npegxoxaall AeHs Ha oueHkata. B criyyanm ye BpeMEHHOTO cnupaHe Ha
06paTHOTO M3KynyBaHe Ha OAMNOBETE € 3a Nepuof No-Ababr oT 30 AHK,
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nocriefsailata UM OLIeHKa Ce M3BbpLLUBa MO CrpaBeanvBa CTOMHOCT Ha eduH Aan ypes
npunaraHe Ha meToda Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE CbIMacHo 7.2.

9.1. CnpaBegniMBata CTOMHOCT Ha AANOBE Ha KOJIEKTUBHU MHBECTULIMOHHU CXEeMM MO uJl.
38, an. 1, 1. 5 ot 3OKUCAIKW, B cnyyaute Ha un. 48 an. 3 ot 3AKUCAOMNKW (korato ®oHaa
WHBECTMpa B ASNOBE Ha APYrM KOMEKTUBHU WMHBECTULMOHHU CXEMU WUIKM MNpeanpuaTus 3a
KOMEKTUBHO WHBECTMpaHe, ynpaensiBaHW Npsko unu no generaums ot Y[ ,AcTtpa Acet
MeHnmpKMBHT ALL unn oT apyro apyxectBo, ¢ koeto Y[ , Actpa AceT MeHUmKMbHT ALl e
CBBbP3aHO Ype3 O6LLO ynpaBneHne Unm KOHTPOM, UK Ype3 3HAYUTENHO NPSAKO UMK HENpsiko
yyacTue), € HeTHaTa CTOMHOCT Ha aKTUBUTE 3a eAuH Asn, onpedeneHa A0 Kpas Ha OeHs
npenxoxaall AeHs Ha oueHkaTa.

9.2. CnpaBegnveaTa CTOMHOCT Ha akuuu U OAnNoBe, U3gaBaHU OT BOPCOBO TbpryBaHU
cdoHpoBe 1 apyru 6opcoBo TbpryBaHu npoayktn (ETFs, ETNS u ETCs), BKIHOYMTENHO
OAnoBe Ha KOJIeKTUBHU MHBECTULUMOHHM cxemMu no un. 38, an. 1, 7. 5 ot 3AKUCAIMKMU,

MpyW KOWUTO CbLLECTBYBAT OrpaHMYeHs1 3a NoKynka 1 06paTHO U3KynyBaHe 3a onpenereH knac
WHBECTUTOPWU U/UNK onpedeneH pasMep Ha nopbykata, U B pe3ynTaT Ha Te3n orpaHuYeHust
[oroBopHUAT hoHO He MOXe Aa 3aKynu akuumuTe U OsSnOoBeTe OUPEKTHO OT u3patens u
CbOTBETHO [a MpeasBu 3a obpaTHO W3KynyBaHe MNpPUTEXaBaHUTE OT Hero pAsnose, TO
hMHaAHCOBUTE UHCTPYMEHTU CE OL|eHsBaT:

a) o ueHa Ha 3aTBapsiHe Ha CKIMIOYEHUTE C TAX COAENKN Ha perynupaHus nasap Ha LeHHU
KHUXXa, Ha KOMTO ce TbpryBaTt gsnosete M akummte Ha ETFs, ETNs n ETCs, obsBeHa 4ype3
cucTemara 3a Tbproeusi unu B 6opcosms GoNeTuH, 3a nocnegHus paboTeH OeH.

0) Mpn HEBB3MOXHOCT Aa Ce MpunoXu T. a) AsnoseTe u akummte Ha ETFs, ETNs n ETCs
ce oueHsiBaT MO nocrnegHaTa um3uucreHa uM obsiBeHa OT CbOTBETHWS perynvpaH nasap
WHOWKaTMBHA HETHA CTOMHOCT Ha aktusuTe Ha eguH gan (iINAV-indicative net asset value).

B) pn HEBBL3MOXHOCT Aa Ce MPUMOoXM HAYUHBT Ha OLEHKa No npeaxoaHaTta Todka, KakTo
N B Criy4an Ha crnmpaHe Ha obpaTHO M3KynyBaHe Ha asnoBeTte/akuumnte Ha ETFs, ETNs n ETCs
3a nepuod no-Avnbr ot 30 AHK, CbLUMTE Ce OUeHsABaT Mo nocnegHaTa onpegeneHa n obsseHa
OT CbOTBETHUA U3gaTen HeTHA CTOMHOCT Ha akTMBUTE Ha eAuH Aan/akuus.

10. CnpaBegnvBaTa CTOMHOCT Ha G bAIrapCKy U YyXXaecTpaHHU obnuraumm, gonycHatu Ao
MNM TbpryBaHW Ha perynupadH nasap vMnuv Apyro MscTo 3a TbproBusi B Penyb6nuka
Bwnrapus, ce onpegens:

a) no cpefHonpeTerneHaTa LEHa Ha CKMYEeHWTE C TAX COENKW 3a nocnegHus
paboTeH aeH, 06sBeHa Ypes cuctemMa 3a Tbproeus unu B 6opcosusi OoNeTrH, ako 06emMbT Ha
CKITIOYEHUTE C TAX COENKM 3a AeHsl € He no-manbk oT 0,01 Ha cTo oT o6ema Ha cboTBEeTHaTa
emucus.

0) AKo He MOXe fa ce onpedenu LeHa no peda Ha MOATOYKa a), LeHaTa Ha
obnuraummTe e cpegHonpeTerneHaTa LeHa Ha CKIYeHWTe C TAX CAeNkv 3a Han-6nunskus
AeH npe3 nocnegHus 30-AHEBeH nepuof, npeaxoxaall AeHs Ha oueHkaTa, 3a KOWTO uma
CKITHOMEHU COENKN.

B) B cnyvaute, korato ce onpegens cnpasegnvBaTta CTOMHOCT Ha obnuraumum, no
KOUTO MpeacTou nnaiwjaHe Ha nuxea M nNybnvkyBaHaTa ypes cucTemMaTa 3a TbproBus unu B
GopcoBusa GONETMH LeHa Ha CKIMIOYEeHW C TAX COENKW WM Ha ueHa “kynyBa” e HeTHa,
crnpaBeniMBaTta CTOMHOCT ce hopmMumpa, KaTo KbM ObsiBeHaTa B OtoneTvHa ueHa ce npubasu
OBIDKUMUAT NUXBEH KYNOH 3a NocrneaHus paboTeH OeH:

CToMHOCTTa Ha HaTpynaHaTa NuxBa Ce Onpedens 4Ype3 W3Non3BaHeTO Ha cregHarta
dopmyna:

C A
Acclnt=F* _*
n E

KbOEeTO: Accint—e HaTPYNaHUAT NIMXBEH KYNnoH

F — e rnaBHuuaTa (HOMVMHaNHaTa CTOMHOCT) Ha obnuraumsita
C — FoanWHNUAT NUXBEH KYMOH

n-— 6p09|T Ha NMXBeHuUTe nnawaHuna B rogmHaTta
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A — U3MMHanNUTe NUXBO-AHW OT Ha4anoTo Ha NUXBEHUs nepuog 4o
jartata Ha musdmucneHusta. [IHuTe ce mavmcnsasat Ha 6asa 30 gHu B
Mecel, unu peaneH 6pon AHW B 3aBMCUMOCT OT pernameHtaumsaTa B
npocnekTa 3a CbOTBETHATa EMUCHSI.

E — B6posT gHKM B Tekylmnsa nuxeeHust nepuod. [HUTe ce nsuucnssart
Ha 6a3a 360,364,365,366 OHM B roguHata unu peaneH 6pon OHM B
3aBUCMMOCT OT perfiameHTauusitTa B Npocnekta 3a CbOoTBEeTHaTa
emMmmcus.

Kbm HeTHaTa LeHa ce nobass HaTpynaHuda NIMXBEH KYMNOH 3a nocriegHunA pa60TeH OEH N
n34vyncrneHarta 6pyTHa LleHa ce u3nonsea 3a nocneggatla oueHka Ha obnurauusaTa.

11. Mpu HeBB3MOXHOCT Aa Obaat npunoxeHu T. 10. a) - 6) npu copmupaHe Ha
cnpaBegnuBaTa CTOMHOCT Ha obnuraumm, AoNycHaTy OO UMW TbpryBaHW Ha perynvpad
nasap WM Apyro MsACTO 3a TbproBus (MM NpUM HeakKTMBEH Nasap), Kakto M 3a
onpegensiHe Ha cnpaBeAfiMuBaTa CTOMHOCT Ha obGnurauuu, KOUTO He ce TbPryBaT U He
ca gonycHaTtu 0 TbproBusi Ha perynMpaHv nasapv unu gpyru Mecrta 3a TbproBusi ce
npunara Metoga Ha AUCKOHTMPaHUTE MapuyHM NOTouM No popmynaTta no-gony ¢ Hopma Ha
OVCKOHTMpPaHE:

a) HacTosLaTa JOXOOHOCT A0 Majeka Ha LeHHU KHUXKA CbC CXOAHWU XapaKTepUCTUKK
(BvO, ycnoBums Ha nnawiaHe u nagex), AonycHaTu A0 UNWU TbpryBaHW Ha perynvMpaHu nasapm
Wnu Apyry MecTa 3a TbPproBWs, KOpUrMpaHa C pUCKOBa MNpemus, oTpassBalla pucka Ha
emuTeHTa. M360pbT Ha LeHHaTa KHUra, YMsaTo JOXOOHOCT A0 Najexa Lie ce M3non3sa KaTo
HOpMa Ha AMCKOHTMpaHe, KakTo M pucKoBaTa nNpeMusi oTpassBalia pucka Ha eMuTeHTa, C
KOATO LWe ce kopurMpa wu3bpaHata HOpMa Ha AWCKOHTMpaHe, ce o6ocHoBaBaT 4pes
cpaBHUTEeNeH aHanu3. M3TOYHWMKBT Ha MHAOPMaUMs 3a CPaBHUTENHUTE XapakTepUCTUKN €
exeaHeBHUAT BoneTuH Ha BOB, oduumnanHuTe 6loNeTMHN Ha YyxXOeCcTpaHHUTE perynvpaHi
nasapv wnv CbOTBETHW MeCTa 3a TbProBusi, Ha KOWTO ca AONycHaTW wnu ce Tbpryear
KHMKaTa Unn gpyra enekTpoHHa cucTema 3a LeHoBa nHdopmaums;

0) HacTosiwaTa AOXOOHOCT A0 Majexa Ha AbPKaBHW LIEHHU KHMKA CbC CXOAHWU
YCINOBUSI Ha NnalwjaHe M Nagex, kopurMpaHa C puUckoBa MpPeMusi, OoTpassiBalla pucka Ha
eMnTeHTa N gageHaTta ueHHa KHura.

B) MpyM MeToda Ha [OUCKOHTMpPaHUTE Mnapu4HM NOTOLM Ce M3Mnon3ea crnegHata
dopmyna:

N
C/n F
P= Z - + (+ y
I =1+w
i1 (1+r/n) 1 r/nisw
KbAeTo: P — LeHaTa Ha ueHHaTa KHura

F — rmaBHMUaTa Ha LieHHaTa KHura

C — roavWHUAT KyNnoH Ha obnuraumsaTa

n — 6pol NMXBEHM NnalaHns 3a roguHa

N — 00w, 6Gpoit Ha NMXBEHWTE NnaLlaHnst

I — NPOLIEHT Ha AUCKOHTUpaHe (paBeH Ha goxoda Ao nagexa)

i— nopeageH HoOMep Ha NIMXBEHOTO MNiiallaHe

W= OHU 00 C1e08auOMO TUXEEHO NIAWAHE

06wy 6poUl OHU MedHcOy 08¢ TUXBEHU NIAUWAHUSL

12. CnpaBeanvBaTa CTOMHOCT Ha GbArapCcku U YyXXAeCTPaHHU LieHHM KHUXKa, JOMyCHaTH
OO0 UNU TbpryBaHM Ha (PYHKUMOHMPALIM PeOoBHO, MPU3HATU U NYBIMYHO OOCTLMHU
perynupaHu nasapv B 4yG6u1Ha, ce onpeaens no CrneaHus HauvH:

12.1 3a UEeHHM KHMKa, ThPryBaHW Ha perynupaHu nasapuv u ogpuumnanHu nasapu Ha
doHaoBa bopca:

a) no nocriefHa LeHa Ha CKrtodeHa ¢ TSX CAenka Ha CbOoTBEeTHMS nasap 3a nocneaHus
paboTeH aeH.
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©0) Npy HEBB3MOXHOCT Aa Ce MPUNOXKN Ha4YMHBT 3a oueHka no Bykea "a" oueHkaTa ce
M3BbPLUBA MO LEeHa “KynyBa” Mpu 3aTBapsHe Ha nasapa 3a nocrnefHus paboTeH AeH,
006siIBEHa B eMEKTPOHHA CUCTEMA 3a LieHOBa MHGOPMaLMS Ha LIEHHW KHMXa.

B) NpU HEBBL3MOXHOCT Aa Ce NPUIOXKN HAYMHBT 3a oueHka no bykea "6" oueHkaTa ce
M3BbpLUBa MO nocrnegHa LUeHa Ha CKI4YeHa C TAX cAerfika B paMKuTe Ha nocrnegHuda 30-
AOHEBEH nepuoa.

12.2. Ako He MOXe da ce onpedenu LeHa uM no pega Ha T. 12.1, oueHkata Ha
KOHKPETHUS BN LEeHHU KHUXa ce M3BbpLUBa NPU CbOTBETHOTO npunaraHe Ha 1.7, T.8, T.11.

13. CnpaBegnuesaTa CTOMHOCT Ha AepuBaTUBHU (hMHAHCOBU UHCTPYMEHTH C 6a30B aKTUB
LeHHMU KHWXa, AOMYyCHAaTMU A0 UMW TbpryBaHu Ha (pyHKUMOHMpaALLM peaoBHO, NPpU3HaTH
M nyonuM4yHO AOCTbLMHU perynupaHu nasapu B Peny6nuka Bbnrapusa ce onpegens
cbrnacHo 1.6.1 —6.3.

13a. CnpaBepgnuBata CTOMHOCT Ha AepuBaTUBHUM (PMHAHCOBM WMHCTPYMEHTU C Oa3oB
aKTUB LEHHW KHUXa, AOMyCHaTM OO0 WU TbpProBaHM Ha (YHKUMOHMUpALLU PEenoBHO
npu3HaTM W nNy6nM4YyHO AOCTBLMHM perynupaHyM nasapu B 4yxkOuHa, ce onpegens
cbrnacHo T. 12.1.

14. Tlpn HeBb3MOXHOCT ga Obae npunoxeHa T. 13 m T1.13a npu dopmupaHe Ha
crnpaBegnuBata CTOMHOCT Ha OnuuMuK, AOMyCHATM OO WKW TbpryBaHW Ha perynupaHu nasapu
Unu gpyrn Mecta 3a TbproBus, crnpaBeffiMmBaTta CTOMHOCT Ce onpefens Kato ce 13nonssa
nogxoga Ha Black-Scholes 3a onpegensaHe Ha ueHa Ha onuma. MogensT Black-Scholes TpeTtupa
OLEeHKaTa Ha onuum 3a nokynka (Kon onuuu), nopaam ToBa (POPMUPAHETO Ha CTOMHOCTTa Ha
nyT onuusTa wWe e PyHKUMA Ha LieHaTa Ha KoM Onuus 3a CbOTBETHUSI akTUB MpPU CbLUMTE
yCIoBuS.

CDopmyna 3a onpeperidHe Ha ueHata Ha nyT onuua:
P=C+Xe -3,

KbOeTo: C — UeHaTta Ha Kon onuusTa, n3dmcneHa no mogena Ha Black-Scholes.

X — LleHaTa Ha ynpaxHsaBaHe Ha onuuaTa (Strike price).

e — 2.71828, ocHoBaTa Ha HaTyparnHaTa noraputMmyHa yHKUKS.
r — bespuckoB NMXBEH NPOLEHT.

T — Cpok 0o nagexa Ha onuusTa B roAvHU.

-IT o
Xe ' =PV (X) — HacTosLwWaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe
Ha onuusaTa.

Sg — TekyLia ueHa Ha 6a30BuKSA akTUB (TO3M 32 KOWTO € KOHCTpyMpaHa
onuusTa)

M3uncnsBaHe Ha LeHaTta Ha kon onumsTta (,C”) 3a CbOTBETHMS aKTUB CbC ChLUUTE
napameTtpu (popmyna Ha Black-Scholes):

Co=SoN(d)- Xe " TN(d,)

_INSY X)H(r+0? T
o T

d, =dy —&T

M KbOeTo Cp — TekyLa CTOMHOCT Ha Kon onuusaTa

KbAETO: d:

Sp — Tekylla LeHa Ha 6a30BUs aKTVB

N(d) — BeposATHOCTTa eAnH cny4yaeH onuT BbpXy CTaHAApPTHOTO
HOpMmarnHo pasnpegerneHve ga uma CTOMHOCT no-marka ot d.
CboTBETHMTE CTOMHOCTM MOraT Aa ce HaMepsiT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMAanHOTO pasnpeaeneHme.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuusita
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e —2.71828, ocHoBaTa Ha HaTypanHarta noraputmmyHa yHKUus

r — Be3puckoB NMXBEH NPOLLEHT.

T — Cpok 0o nagexa Ha onuusTa B roAvHM.

-IT -
Xe ' =PV (X) — HacTosiIwaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe
Ha onuuaTa.

In — ®yHKUMATA HaTyparneH forapuTbm

o - CTaHOapTHOTO OTKINOHEHME Ha HopmaTa Ha Bb3BpalllaeMoCT Ha
roguwHa 6as3a (MOCTOSHHO KanuTanusMpaHa) Ha 6a3oBMs akTUB
(BOMaTUIHOCT).

CTaHOapTHOTO OTKIOHEHWE Ha HOpMaTa Ha Bb3BpallaeMocT 3a N HaGnogeHus ce
ns4mncnsiea no oopmynaTa:

o= B

n 1

KbOETO r_e cpegHaTa Bb3BpallaeMOCT 3a nepunoga Ha u3Bagkarta. HopmaTa Ha
Bb3BpalLlaeMocCT B eHsA t ce onpefensa B CbOTBETCTBME C NMOCTOAHHATa KanuTtanmsaumsa KkaTto

r=In(St/St.1)

14a. Tlpn HeBBL3IMOXHOCT Ada Obaat npunoxeHn T. 13 wm 13a npu opmupaHe Ha
cnpasegnuBaTa CTOMHOCT Ha BapaHTW, JOMYyCHaTU A0 UMW TbPryBaHW Ha perynvpaHv nasapu
WnuM gpyrm Mecta 3a TbProBusi, UNM TbpryBaHW Ha M3BBHOOPCOBM Masapw, cnpaBeanvBaTa
CTOMHOCT Ce onpefens Kkato ce uanonsea dopMynaTa no T.14 3a numcnsasaHe Ha LeHaTta Ha
onuuu 3a nokymnka (Kon onuum).

15. Tlpu HeBBL3MOXHOCT gAa Obae npunoxeHa T1.13 u T1.13a npu dopmupaHe Ha
crnpaBegniMBata CTOMHOCT Ha proybpcK, JonycHaTM OO0 WM TbpryBaHW Ha perynupaHm
nasapu unu gpyru Mecta 3a TbproBusi, CnpaBegnvBaTa CTOMHOCT ce onpeaens no crneaHus
HauuH:

F={S—PV(D,0T)}* (1+RA)",
KbOeTo: F — LeHa Ha proYbpc KOHTPAKT;
S — cnoT ueHa Ha 6a30B aKkTuB;
PV(D,0,T) — HacTosiLLa CTOMHOCT Ha OYaKBaH AUBUAEHT
Rf — 6€3p1CKOB NIUXBEH MPOLIEHT;
T — Gpon AHWM Ha KOHTpakTa, pa3aeneH Ha 365.

15a. CnpaBeanvearta CTOMHOCT Ha AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU, ThpPryBaHu
Ha M3BBHOOpPCOBUM nasapu, ce onpegensd NoO LUeHa "KynyBa" Ha MapkeT-MenKbp npu
3aTBapsHe Ha nasapa B paboTHMA QfeH, npegxoxgal, pfdarata Ha oueHkata. [lpu
HEBBb3MOXHOCT Aa Obe NpUNoXXeHO NOCOYEHOTO MpaBuUIo:

15a.1. . CnpaBeanveBaTa CTOWMHOCT Ha OMUWUM, TbpryBaHuW Ha M3BbHOOpPCOBM nNasapu, ce
onpeens kaTo ce usnonaea gopmMynarta no T.14;

15a.2. CnpaBeanuBaTta CTOMHOCT Ha BanyTHUTE hOPYbPAHU [OTOBOPY Ce ONpeaens kaTo ce
usnonsea copmynara no — fony. Korato cpokbT [0 najexa Ha BanyTHUTE OpybpaHU
[IOroBOpY € no-manbk oT 1 Mecey M B cnyyaid, Ye ca Hanvue He3HauuTerHW pasfuku no
OTHOLUEHWE Ha CTOMHOCTUTE Ha JMXBEHUTE MPOLEHTW, Mopaan KpaTkus CpoK W
NpeHebpexxMMo MankoTo BIMsSIHUE HA OMCKOHTOBWUTE dhakTopu, ce npuema, Ye popybpaHusT
BanyTeH KypCc KbM gaTata Ha onpefensiHe Ha crnpaBeanuBaTa CTOMHOCT (i) e paBeH Ha
TEKYLLUS CMOT BanyTeH Kypc.

t =N><| G=3) |

\(1+ia) (L+ig) )

KbAeTo:
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Vt - CTOMHOCT Ha hopybpPAHUSA OOrOBOP;

N — pasmep Ha opybpAHUSA AOroBOp;

C - TekyLma CNoT Kypc Mexay ABeTe BanyTy;

P — dhopybpaeH BanyTeH Kypc, JOTOBOPEH Mpy CKIoYBAHETO Ha hopybpaHus gorosop; U
JBaTa BanyTHU Kypca ce udpassiBaT kaTto eguMHuum Banyta B 3a egHa egmnHuua BanyTa

iA — Ge3puUCKOB NMXBEH NPOLEHT 3a BanyTa A,
iB — ©e3punckoB NMXBEH NPOLIEHT 3a BanyTa B;
T — paTa Ha nagex Ha opybpAHUsSt LOroBOp;
t — Tekywa garta.

15a.3. CnpaBeanvBaTa CTOMHOCT Ha ¢hopybpau, pasnMyHM OT nocoveHuTe no T.15a.2., ce
onpegerns Kkato ce usnonsea opmMynaTta no T.15;

156. CnpaBegnvBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTWU OOMycHaTU OO TbproBUst Ha
noBeye OT eauH perynupaH nasap, ce onpefens MO LeHa Ha 3aTBapsiHe unu apyr
aHarnornyeH nokasartesl, OMOBECTSBAH MyOMMYHO KbM [EHs Ha oLeHkaTa OT MsICTOTO 3a
TbProBusl, OT KOETO 3a CbOTBETHWUS AeH € M3TbpryBaH Hal-ronsm obem OT ¢pUHAHCOBMS
WNHCTPYMEHT..

16. B cnyyauTe, Korato He ce npoBexJa TbProBuUsi HA MSICTO 3a TbpProBusi B paboTHW 3a
cTpaHata OHW WM KoraTo [afdeHW LeHHU KHWXa ca BPEMEHHO CrpeHu OT TbproBusi, 3a
rnocriefBalla oLeHka Ha LEeHHUTEe KHWXKa, NMpueTu 3a TbproBusi Ha perynvpaH nasap, ce
n3nonsea oLeHKaTa, BanvMaHa 3a AeHs Ha nocrnegHata TbproBcka cecus. [pu onpenensHe
Ha cnpaBegnMBaTa CTOMHOCT Ha ObnuvraumMmM No pefda Ha U3pedYeHue MbpBO Ce OTvMTa U
HaTpynaHaTa nMxBa 3a CbOTBETHUTE [HW.

lMpaBuMnoTo ce npunara u B cry4yamTe, KOraTo Ha MSCTO 3a TbProBUsi He ce MpoBexaa
TbproBcka cecus nopagu HepaboTeH B CbOTBeTHaTa CTpaHa AeH, KOMTO e paboTeH B
Penybnvka Bbnrapus.

MpaBunoTo He ce npwunara, KOrato Ha perynupaHvsi nasap He ce npoBexaaT TbProBCKM
cecun 3a noseye OT 5 paboTHM gHKU. B TO3M cnyyam nocnegpallaTta oueHka ce M3BbpLuBa nNpu
CbOTBETHOTO npwunaraHe Ha 1.7, 8, 11, 14 n 15.

17. (uam. C pew Ha C[ ot 25.04.2018 r.) CnpaBegnvBata CTOWHOCT Ha CPOYHUTE WU
6e3cpoyHMTe AEMNO3UTK, NAapMUTe Ha Kaca U KPaTKOCPOYHMTE B3eMaHUA ce onpeaens KbM
KbM nocnegHus paboTeH AeH, KakTo crieaga:

a) Cpo4yHUTE U 6e3Cp0‘-IHVI Oeno3nTn, naputTe Ha Kaca - N0 HOMUHanHata CTOWHOCT;

0) KpaTKOCPOYHUTE B3eMaHUs 6Ge3 onpeaeneH NUXBEH NPOLEHT UMK goxonq - No
cebeCcTOMHOCT;

B) KpaTKOCPOYHUTE B3EMaHMUS C onpeaerneH NMMXBEH NPOLIEHT Ux goxon - No
cebeCcTOMHOCT;

18. ®uHaHCOBUTE aKTUBMW, AEHOMUHUPAHU B Yy)XXOecTpaHHa BanyTa, ce NpensyucnsasaT B
neBoBa pPaBHOCTOWMHOCT, onpedeneHa no LeHTpanHua Kypc Ha Bbnrapckata HapoaHa 6aHka,
BanvaeH 3a nocrnegHust paboTeH OeH.

19. CnpaBeanMeaTta CTOMHOCT Ha MHCTPYMEHTUTE Ha NMapu4YHUA nasap, AonycHaTtu Oo
WU TbpryBaHM Ha perynupaH nasap unu Opyro MsiCTO 3a TbpProBus ce ornpegens
cbrnacHo T. 12.1 oT HacToswmTe npasuna. [NpyM HEBB3MOXHOCT Aa ce NpunoXxn T1.12.1, Kakto 1
32 WHCTPYMEHTUTE Ha MapuyHus nasap, KOMTO He ce TbpryBaT Ha perynupaH nasap wunu
OpYro MSICTO 3a TbProBusi Ce U3Non3eat cnegHuTe opmynu:

CTolHOCTTa Ha Aeno3nTHUS cepTudMKaT ce onpeaens rno crnegHaTta gopmMyna:

MV
Pcp = [ d T,

L+lix—"]

L \ 365/]
[ (c d ﬂ
00 365

KbOeTo: MV =Nx|1
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Pcp € CTOMHOCTTa Ha Aeno3nTHUsS cepTudukar;

MV — cTOMHOCTTa Ha Aen0o3uTHUS cepTUduKaT Ha
nagexa; N — HoMMHanHa CTOMHOCT Ha AEeN03UTHUA
ceptudukat; d — 6por AHM OT gaTaTa Ha NpeoLeHkKa ao
nagexa; i — ANCKOHTOB MPOLEHT;

C — NMXBa, NraTMa BbpXy Aeno3vpaHarta cymMa, nocoyeHa
BbpPXy cepTudumkara.

KpaTkoCpouyHUTE AbpKaBHU LEHHU KHUXKA (CbKPOBULLHN BOHOBE) Ce oueHsiBaT Mno

dopmynara:
[ d)]
"mo=N1 —|ixX—
365 /]
KbAeTo: P1p € LeHaTa Ha CbKPOBULLHNSA OOH;

N — HOMUHanHa CTOMHOCT;
i — ONCKOHTOB MPOLIEHT;
d — 6poit oHM OT gaTaTa Ha NpeoLeHKa Ao nagexa.

[dvckoHTOBaTa HopMa B ropHUTE PopMynm ce onpefens coernacHo 1. 11. a) unn 1. 11. 6) ot
HacToswuTe NpaBuna.

20. OcueToBoAsiBAHETO Ha NpuaobuTUTe/MpodageHUTe (OUMHAHCOBM WHCTPYMEHTM ce
OCblLIECTBSABA Ha AaTaTa Ha CKMoYBaHe Ha CAenkarta cref nonyyasaHe Ha NoTBbpPXOeHNe oT
MHBECTULMOHHUNSA MOCPeaHMK, CKIoYMN caenkara.

B. OueHka Ha nacuBuTe Ha PoHaa

OueHkaTa Ha nacuBuTe Ha [oroBopHuMs (HOHA Ce M3BbpLUBaA CbrracHo MexgyHapogHute
cyeToBOAHM cTaHgapTn no § 1, 7. 8 ot [P ot 3Cu.

CtovHoCcTTa Ha nacuBute Ha PoHOa e paBHa Ha cymata OT GanaHCOBUTE CTOMHOCTM Ha
KpaTKOCpO4YHUTE n ObIrocpoYvHuUTEe 3aabJDKeHnsA no OanaHca. 3a,CI,'bJ'I)KeHI/IF|Ta,
OEHOMUHMPaHN B YyXAEeCTpaHHa BanyTa, ce u3uucrnssaT no ueHTpaneH kypc Ha BHB 3a
nocnegHus paboteH AeH. [lacuBuTe ce OUEHSBAT CbINACHO MNPUMOXUMUTE CYETOBOLHU
CTaHOapTV B MOMEHTA Ha M3BbpLUBAHE Ha OLIEHKaTa.

B. OnpenensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha dhoHAa (0OLLO U Ha eAunH AAn)

HeTHaTta ctonHocT Ha aktuBute (HCA) Ha [doroBopHus cdoHa ce onpenens, kato oT
CTOMHOCTTa Ha aKkTUBMTE, OnpefeneHn cbrnacHo Teau lpaBuna, ce npucnagHe CTOMHOCTTA
Ha nacusuTe.

HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH aan ce nadncnsea kato HCA Ha doHaa ce pasgenu
Ha O6posi Ha u3gageHnTe asAnoBe KbM MOMEHTA.

. PonsaTta Ha oguTopuTe Ha PoHAa 3a oueHKa Ha nopTdennuTte u onpegensiHe Ha HCA

Ponsata Ha ogutopuTte 3a oueHka Ha nopTdennute u onpegenaHe Ha HCA e pga papat
OOUTOPCKO MHEeHMe B CbOTBETCTBME CbC 3akoHa 3a He3aBUCUMUA CbVIHaHCOB oanT "
npodecnoHanHnTe n3nMckBaHusa Ha MexagyHapoaHWUTe OAMTOPCKM CTaHdapTu, 3a ToBa, 4ve
N3roTBAHUTE OT YNpaBnsiBaWOTO APYXKECTBO (hMHAHCOBM OT4eTU Ha PoHOa He cbabpxaT
CbLUeCTBEHN HEeTOYHOCTU, OTKIOHEHUA U HECHOTBETCTBUA. O.ElMT‘bT BKIlO4Ba MpoBeEpKa Ha
0as3aTa Ha TeCcToBe Ha [okasaTericTBata OTHOCHO CyMUTE M OMOBECTABaHUATA, NpeacTaBeHn
BbB CbI/IHaHCOBI/ITe OT4YeTU Ha dJOH,Ela M OUEeHKa Ha npunaraHuTe c4eToBOOHW NMPUHUUNMK WU
CblLUeCTBEeHUTEe OLIEeHKU, HanpaBeHU OT PBKOBOACTBOTO, KAakKTO U UANOCTHOTO npeacrtaBsaHe
BbB (bHaHCOBUTE OTYETM.
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Il.Mpouenypa 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha
aKTMBUTE Ha eAuH Osn, eMUCUOHHaTa CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe Ha
aanoBeTe Ha [loroBopeH PoHA "Actpa Kew nntoc ™

Ta3u npouedypa ce OcCHOBaBa Ha M3UCKBaHWATA Ha 3akoHa u [lMpaBunata Ha doHAa.
YnpaBnaABalwoTO OPYXECTBO OCbLLLUECTBSABA AEVHOCTTa Mo cbbupaHe U aHanusupaHe Ha
BCUYKM JOKYMEHTM U BCsiKa MHpOpMALIMS, KOMTO LLie MocnyKaT 3a OnpeaesisitHeTo Ha HeTHaTa
CTOMHOCT Ha aKkTUBWTE, HETHATa CTOMHOCT Ha aKTUBWUTE Ha eAWH ASM, eMUCUOHHATa CTOMHOCT

MW ueHaTa Ha obpaTHO M3KynyBaHe Ha [AganoBeTe Ha [oroBopHuMs (OOHA, KakTo M 3a
N3BBHPLUBAHETO HA BCUYKM HEOOXOAMMU CHETOBOAHM Onepauuy BbB Bpb3ka C Ta3u AEWHOCT.
[eno3nTapsT ocblUecTBsIBa OOLUMSA KOHTPOM MO cra3BaHe Ha 3akoHa, [MNpaBunaTa Ha ®oHaa u
HacTosiwumTe [lpaBuna npu onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTUBMTE, HeTHaTa
CTOMHOCT Ha akTMBUTE Ha eduH [Jsrn, eMUCMOHHaTa CTOMHOCT M LeHata Ha obpaTHo
n3KynyBaHe Ha asinoBeTe Ha PoHpa.

1. JNluua, onpegenswm u ynpaxHaBawm KOHTpon npu onpegensiHeto Ha HCA, HCA Ha
€AVH oSN, eMUCUOHHA CTOMHOCT U LieHa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBWTE, HeTHaTa CTOMHOCT Ha akTUBUTE Ha eAuH OSrn, eMUCUOHHaTa
CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha AsnoBeTe Ha dPoHOa ce m3umcnsBaT oT
YnpaBnsaBalLloTO APYXECTBO nof KoHTpona Ha [deno3utaps npw cna3BaHe Ha HacToswuTe
MpaBuna. 3agbmkeHre Ha YNpaBnsBaLwOTO APYXECTBO e NybrnvkyBaHETO Ha eMMUCMOHHAaTa
CTOVHOCT U LieHaTa Ha obpaTHO M3KynyBaHe.

2. TexHonorus 3a onpegensiHe Ha HCA, HCA Ha eguH gsin, eMMCMOHHA CTOMHOCT U
LeHa Ha 0bpaTHO U3KynyBaHe

2.1. HeTHaTa CTOMHOCT Ha akTuBuTe Ha [oroBopHuUs OOHA M HETHaTa CTOMHOCT Ha akTUBUTE
Ha eduH O8N ce onpeaensaT BCekn paboTeH AeH Npu YyCroBUSTa M MO peda Ha HacTosAwmTe
MpaBuna, cbrnacHo 4EenCTBaLLOTO 3akoHopaTencTeo, Npasunarta u MNMpocnekTa 3a Ny6nnMyHo
npeanaraHe Ha pAsnoBe Ha ®PoHAa. YnpaBnsBalWOTO APYKECTBO W3BbPLUBA OLEHKa Ha
noptdpenna Ha PoHaa, onpedens HeTHaTa CTOMHOCT Ha akTmBute Ha dPoHaa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH Osn, U U34uchisBa eMUCUMOHHATa CTOMHOCT W LieHaTa Ha
obpaTHO n3KynyBaHe noA KoHTpona Ha [JenosuTaps.

anI N34YNCNSIBAHETO Ha HeTHaTa CTOMHOCT Ha aKkTuBUTE ce N3BbpLWBaA N HaYUCABaHE Ha
ObJIDKUMUTE Bb3HaArpaXxngeHuna Ha ynpasnidaBalloTo OPY>XXeCTBO U Aeno3ntaps4.

2.2. (n3m. ¢ pew. Ha C[ o1 25.04.2018 r., u3m. ¢ pew. Ha C[ ot 29.05.2018 r., pew. Ha C[ oT
12.07.2019 r.) MNpouenypa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTmeBute Ha PoHAaa,
HeTHaTa CTOMHOCT Ha akTMBWTE Ha eauH OS5, eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHo
N3KyrnyBaHe:

" [0 Kpasa Ha npeoxodHus paboTeH [OeH YNpaBnsBawoTo [APYXeCTBO MonyyaBa oOT
LleHTpaneH genosutap Al vHdoOpmauusi OTHOCHO caenkuTe 3a npofdakba M obpaTHO
M3KynyBaHe Ha AANOBE C MPUKMIOYMN CeTbIIMEHT U 3a 6pos Osnose Ha doHga B
obpblieHVe 3a NpeaxoaHns paboTeH AeH;

=  Mexgy 9.00 n 11.00 yaca Ha CbOTBETHUS [EH Ce U3BbPLUA CNegHOTO:0NpeaensT ce
aKTMBUTE U LeHaTa Ha akTUBWUTE, CbINAaCHO HACTosALWMUTE nNpaBusia 3a NpeaxonHus
paboTeH aeH;

. M3BbpLLUBa Ce ocHeToOBOAABaAHETO Ha BCUYKK onepaunm Ha doHaa n npeoueHkaTa
Ha akKTuBuTE N NnacmBuUTe 3a nNpegxoaHunsa paGOTeH O€EH;

*  OnpenensT ce HeTHaTa CTOMHOCT Ha akTUBWTE, HETHaTa CTOMHOCT Ha akTUBMTE Ha
equH OAn 3a npeaoxodHuss paboTeH OeH U ce npueMa pelleHue OTHOCHO
€MVCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha asanoseTe Ha doHAaa.
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH AN ce onpenens kKato HeTHaTa CTOMHOCT
Ha akTuBMTe Ha doHAa B NeBa ce pasfenu Ha 6pos Ha asnoseTe B 06pbLIeHME 3a
npeaxoaHus paboTeH OeH.

EmucmoHHaTa ctomHocT e paBHa Ha HCA Ha efuH psan, yBenuueHa c pasxogute no
emuTupaHeTo B pasmep Ha 0.5% ot HCA Ha eduH gsn ako MHBeEcCTMpaHaTa cymMa € B
pasmep go 50 000 nesa, u 0% npu nHBecTupaHe Ha cymu Hag 50 000 nesa, BKNIOYUTESTHO.
LleHaTta Ha ob6paTHO nskynyeaHe e paBHa Ha HCA Ha eguH gsn, HamarneHa c pasxoauTe
no obpartHo nskynyeaHe B pa3mep Ha 0.5% ot HCA ako nHBectMuusta e 3a
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CPOK paBeH Ha nnun no-manbk oT 12 meceua, n 0% npu MHBECTULMS 3a CPOK Hapg 12
mMeceua.

= BCeku paboTeH aeH o 11.00 4. ce nsnpawa Ha [leno3uTtaps nsyucrieHaTa HeTHa CTOMHOCT
Ha aKTUBMUTE, HETHa CTOMHOCT Ha aKTUBMTE Ha €AWH AN, EMUCMOHHA CTOMHOCT U LieHa Ha
obpaTHO u3kynyBaHe Ha asanoBeTe Ha PoHOa, KakKTO M Ha udanarta uHgopmaumsa 3a
onpeaensHeTo uMm;

= 1o 12.30 yaca ce nsvakBa NUCMEHO NMOTBbPXAEHME OT [leno3uTaps 3a npaBUITHOCTTA Ha
Taka U34YnNCIeHUTE HEeTHa CTOMHOCT Ha akTUBWUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eauH
[0S, eMUCMOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha asnoBeTe Ha PoHpa (npu
KOHCTaTMpaHW HapyLLEeHMs Ce U3BBbPLUBAT KOPEKL MM HA HECHOTBETCTBUATA);

= 1o 13.00 yaca Ha Bcekun paboTeH AeH 3aBbpLUBa NPOLECHT MO OnpeaensHe Ha HeTHaTa
CTOMHOCT Ha aKTuBUTE .

[o kpas Ha paboTusa OeH, B KOWTO Ce U3BbPLLBA ONpeaensaHeTo Ha EMUCUOHHATa CTOVHOCT U
ueHata Ha obpaTHO u3KynyBaHe Ha pasnoBete Ha PoHaa, YnpasnsBaLOTO OPYKECTBO
nybnvkyBa Te3u AaHHU Ha UHTEPHET CTpaHuLaTa Ha YNpaBnsaBaLloTo APYXECTBO.

YnpaBnsBalwoTo APYKECTBO BOAM NPOTOKONM 3a 06CHXAaHMATA, PeLleHnaTa U U3ToYHULnTE
Ha MHopMauus, CBbP3aHM C oNpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha aktuBmTe Ha PoHaa.
KbM npoTokonuTe ce npunarat nHpopmaumsaTa n AoKymeHTaumsaTa, KoMTo ca M3non3BaHun 3a
B3eMaHe Ha pelleHusTa. poTokonuTe ce CbxpaHsaBaT MMHUMYM MeT roauHu. LismoctHarta
AOKyMeHTaumsa u mHdopmauus, cebp3aHa ¢ onpegensHe Ha HCA Ha PoHaa m HeTHata
CTOMHOCT Ha €AVH OS5 Ce CbXpaHsiBa Ha TpaeH HocuTen.

PbkoBOAMTENSAT Ha BBLTPELIHOTO 3BEHO 33 HOPMATUBHO CLOTBETCTBME Ha YNpaBnsBalloTo
OPYXECTBO € OTrOBOPEH 3a CbXPaHSABAHETO Ha JOKYMEHTUTE, CBbp3aHu C U3YUCIIEHMETO Ha
HCA Ha ®oHaa 1 onpenensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH On.

KoHTpon®T BbpXy nNpoueca Ha CbXxpaHABaHe Ha JOKYMEHTUTE, CBbP3aHu C U3YNCIIEHNETO Ha
HCA Ha ®PoHga u onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eguH Asan ce
ocbllecTBABa OT M3nbnHuTenHus uyneH Ha CbBeTa Ha auvpektopute (M3nbnHutenHus

HOuvpexTop).

YnpaBnsasalloTo OPY)KECTBO M3MNOn3Ba nporpameH MpoaykT Mpu M34McnsBaHe Ha HeTHaTa
CTOMHOCT Ha akTMBWTE, EeMWCMOHHaTa CTOMHOCT M LeHaTa Ha 0bOpaTHO W3KynyBaHe.
[MporpaMHMAT NPOAYKT € CBbp3aH CbC cyeToBOAHaTa cucteMa Ha PoHaa, KoeTo Mo3BOnsiBa
3anaraHe Ha MakeTM 3a OCYETOBOAABAHE Ha pasnuyHWTe onepauunm u nocnensallo
aBTOMaTUYHO TEeHepupaHe Ha CYETOBOAHWUTE 3arnucu, KOUTO ce Nnpuemart B cyeToBOAHaTa
cuctema. To3n TN CBbP3aHOCT eNUMUHMPa OBONHOTO BbBEXAaHe Ha UH(OpMaLUs, KakTo v
gonpuHacs 3a m3barsaHeTO Ha rpeLlkn npy NOBTOPHO BbBexaaHe. CodTyepbT pasuuTa
OHeBHUTe dpannoBe Ha bbnrapcka doHgoBa 6Gopca — Codms M M BkIYBa B
nHdOpMaLMOHHUS MacvB Ha cuctemata. Ha 6asa Ha Te3n gaHHU ce usyncnsBa exegHeBHO
nasapHaTa ueHa Ha nosuuuuTe, TbpryBaHu Ha BOB npu cbbniogaBaHe Ha NpuTeXaBaHWS
obem OT CbOTBETHMTE no3uumm B noptdenna Ha [oroBopHus oHO M Mpu crna3BaHe Ha
ypeaeHuTe B Te3n Npasuna KpMTepumn 3a HanMyme Ha nasapHa LieHa 1 ce BKIloYBa B HeTHaTa
CTOMHOCT Ha akTueuTe. llasapHuTe LeHU Ha apyruTe akTueu Wwe 6baaT MMNopTUpaHu no
erneKkTpoHeH nbT. NporpaMHUAT NPOAYKT € C pasfuMyHW HMBa Ha OOCTbIM, KOeTO rapaHTupa
3awmTa Ha gaHHuTe npu nsducnasaHe Ha HCA. MNporpamaTta cbxpaHsiBa AaHHWUTE, CBbP3aHu
¢ u3umcnaBaHe Ha HCA, emncmnoHHaTa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe 1
no3BorisiBa NpoBepkaTa UM 3a NPeaxonHN Nepuoau.

Lisnata QoKymeHTauus 1M uHopMaums, usnonssaHa 3a onpefensHe Ha HeTHaTa CTOMHOCT
Ha aKTUBWUTE, EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe ce CbXxpaHsBa Ha
TpaeH HocuTen oT YNpaBnsBalloTo APYKECTBO MUHUMYM 5 rOAMHMU.

111. OpraHmsaums Ha AeMHOCTTa No oueHKa Ha nopTdeina n onpeaensaHe Ha HeTHaTa
CTOMHOCT Ha aKkTuBuUTe Ha ®oHAa

1. CbBeTHT Ha AMpPeKTopUTe Ha YnpaBnsaBalloTo ApyxecTBo ,,AcTpa AceT MeHnaxMbHT” Al
OoTroBapsi 3a NpuMeMaHeTo, W3MEeHEeHMEeTO W [OOMbJfIHEHMeTO Ha HacTtosiwute [paBuna.
YnpaBnsiBawWoTO OPYKECTBO OCbLLIECTBSIBA KOHTPOS 3a Cnas3BaHeTO W MNpuraraHeTo Ha
MpaBunaTa OT BCWMYKM nMLa, KOUTO yyacTBaT B W3YUCISABAHETO Ha HeTHaTa CTOMHOCT Ha
aKkTMBUTE, BKNIOYMUTENHO 1 [eno3utaps. PbkoBoANTENAT HA BbTPELLUHOTO 3BEHO 3a
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HOpPMaTMBHO CBLOTBETCTBME Ha YNpaBnsABalOTO [APYXECTBO NEpUOaNYECKN U3BBLPLLBA
NpoOBeEpKa 3a OCbLLUECTBSIBAHE HAa KOHTPON Ha M34YMClieHaTa HeTHa CTOMHOCT Ha akTuBUTe,
€MMCMOHHAaTa CTOMHOCT U LueHaTa Ha obpaTHO M3KynyBaHe Ha aanoBeTe Ha PoHAaa, KakTo u
BOAEHETO Ha CYETOBOACTBOTO, CBbp3aHO c onpegensaHeto Ha HCA. lNpu KoHcTaTupaHe Ha
HEeCbOTBETCTBUS CbC 3akoHa, [lpaBunata wunu [Npocnekta 3a nybnuvyHO npegnaraHe Ha
OsnoBe, ToBa nuue yBegomMsaBa CbBeTa Ha ANPEKTOPUTE Ha YNpaBnsiBalLlOTO APYXECTBO.

YnpaBnsBawoTo OPYXEeCTBO UMa CnegHuTe npaBoOMOLMA U OTTOBOPHOCTU  Mpw
KOHTPONMpPaHEeTO Ha OEeNHOCTTa MO OLEHsIBAHETO Ha akTMBUTE OT nopTdenna Ha doHaa u
OonpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE:

= [lpy n3nbnHeHne Ha 3agbimkeHneTo cu, CbBETLT Ha OUPEKTopUTE MOXe Aa noucka oT
Aeno3uTapa  OOMbIHUTENHU [OKYMEHTW, CBEOEHWA W  pPassiCHEeHUS, BKIMIOYUTENHO
MHOPMaLNA OTHOCHO HeTHaTa CTOMHOCT Ha AsNoBeTe KbM AadeH MOMEHT u Oposi Ha
nsganeHute (NpogageHnTe) n n3kyneHmTe obpaTtHO AsnoBe;

= CbBeTbT Ha AUPEKTopUTEe Ha YNpaBnsBalloTO OPYXECTBO € ANbXEeH aa yBeaoMu
He3abaBHO KomucuaTa 3a huHaHCOB Hag3op, ynpaeneHve “Haasop Ha MHBECTULMOHHATA
[AEMHOCT” MpW HenpeacTaBsAHe Ha MOUCKaHUTE OOMbMHWUTENHW AOKYMEHTW, CBeOeHUs U
passicHeHWs1 OT Aeno3uTapsi, KaKTo U Npu yCTaHOBSIBAHE HA HapyllaBaHe Ha MeToauTe U
npouedyparta no onpedensHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE UMW KOHTPONa BbpPXy
TSX;

= CbBeTbT Ha AMPEKTOpUTE Ha YNpPaBnsBallOTO APYXECTBO BeAHBLX roAuIHO peBusupa
npoueayparta 3a onpefensHeTo Ha nasapHa M crnpaBegfnvMBa CTOMHOCT Ha aKTUMBUTE Ha
doHOa vy nNpu Bb3HMKBaAHE Ha OBCTOATENCTBa, CBbP3aHM C nas3apa Ha (UHaHCOBM
WHCTPYMEHTW, KOUTO U3MCKBaT TOBa.;

= [lpu ycTaHOBsiIBAaHE Ha TpPaWHO WM 3HAYMTENIHO HapyllaBaHe Ha METOAUTE WU
npoueaypata 3a onpefesnisiHe Ha HeTHaTa CTOVMHOCT Ha aKTUBWTE UM Ha KOHTpoOna BbpXy
Hero, npeanpveMa CbOTBETHUTE AEWCTBUS CNPSIMO OTFOBOPHUS CriykuTen u/vnu 6aHkaTa
[lenosuTap, BKITOUYUTENHO U 3@ HanaraHe Ha CaHKUMU U/Wnu NpekpaTsiBaHe Ha [JOroBopuTe
C TAX.

2. YnpaBnsBalLloTO APYKEeCTBO B3ema pelueHusTa, cBbp3aHn ¢ onpepensHe Ha HCA, HCA
Ha eduvH [an, eMUcuoHHaTa CTOMHOCT WM ueHaTa Ha obpaTHO W3KyrnyBaHe CbriacHo
AencTBalwoTo 3akoHogartencTso, [lpasunata u [pocnekta Ha ®oHaa, M HacTosAwwmTe
MpaBuna. YnNpaBnsBaLloTO APYXeCTBO onpedens cnpaBedfiMBata CTOMHOCT Ha akTuBUTE, U
cbbvpa n aHanusvMpa JaHHUTe, HeobXxoAMMM 3a OCbLUeCcTBABaHe Ha Ta3u AenHocT. To
OTroBaps 1 3a nony4yaBaHeTO Ha Ma3apHWTE KOTMPOBKM, Oposi Ha AsnoBeTe B OOpbLUeHNE U
BanyTHMA KypC 3a LUenuTe Ha W3YNCMsABaHe Ha HeTHata CTOMHOCT Ha akTuMBUTE.
YnpaBnsBalloTo APYXEeCTBO M3BbpLUBA W BCUYKM CYETOBOOHW onepauuM BbB Bpb3Ka C
npeoueHkaTa Ha akTUBMUTe.

3. (N3m. c pew. Ha CO ot 12.07.2019 r.) JenosuTapsaT KOHTpPONMpa W3YUCASIBAHETO Ha
eMUCUOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha ganoBeTe Ha ®oHAa OT cTpaHa
Ha YnpaBnsaBallOTO APYXECTBO [da Ce u3BbpwBa B cboTBeTcTBME CcbCc 3OKNCONMKUA,
akToBeTe no npunaraHeto My, lNpasunata m MNpocnekta Ha ®oHaa n HacToAwmTe [NpaBuna.
[enosntapat npoBepsiBa U3BbPLUEHATa OUEHKa W onpedeneHata HeTHa CTOWHOCT W
yBeJomsiBa MMCMEHO YNpaBnsBaLloTo OPYXKECTBO 3a pesynTara oT nposepkaTta Ao 12:30 Ha
CbOTBETHMSA paboTeH AeH. B cnyyal Ha KOHCTaTMpaHO HapylleHune, aeno3uTapsa He3abaBHO
yBeAoMsBa YNpaBnsiBaWOTO OPYKECTBO U M3NCKBA OTCTPaHsiBaHE Ha HECLOTBETCTBMATA.
Mpn yctaHoBsiBaHe Ha pasnuka oT noBeye oT 0.5% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha
eouH Oan npu msuyucnssaHeto uMm, [enosutaps yeBegomsiBa KOH v Ynpaenssawoto
apyxectBo. [leno3uTtapaTt yBegomMsaBa YNpaBnsBaLlloTO OPYXECTBO U U3NCKBA OTCTpaHABaHe
Ha HeCbOTBETCTBUATA. YnpaBnsiBalloTo OpYXecTBO He3abaBHO OTCTpaHsiBa
HeCbOTBETCTBMATA U U3BbPLUBA HEOOXOAMMUTE YBEOOMITEHNS.

IV. OcHOBHM NpaBuna 3a usbsareaHe Ha KOH(ONMUKTU Ha UHTEPECU U 3a OCUTypsIBaHe Ha
3almTa cpelly pa3skpMBaHETO Ha BbTpeLuHa UH(opMaums

1. YcTaHOBSIBAaHETO U N30ArBAaHETO HA KOHMMMKTM HA MHTEPECH Ce OCbLLEeCTBSIBA Ypes:

1.1. PasnpegeneHuve Ha OyHKUUNTE 1 NpaBoMoLLMATa Mexay YNpaBnaBaLloTo APYXeCTBO,
WHBECTULMOHHUTE NOCPeaHNLN U Oeno3uTaps:
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YnpaBngaBallo OpYKeCcTBO ynpasnsiBa nopTderina Ha [OoroBopHust ¢oHA 4pe3
WHBECTULUMOHHN peLLUEHNa W HapexaaHusi, ocbllecTBsABa npogaxbata u obpaTHOTO
N3KyrnyBaHe Ha OsJI0BE 1 BOAM CYETOBOACTBOTO Ha [1oroBopHUSt OOHA;

YnpaBnsaBalloTO OPYXECTBO CKMtouBa OT MMETO U 3a cMeTka Ha [loroBopHusa doHa
OOroBOPU C  MHBECTULMOHHWM MOCPEAHMLM, KOUTO W3MBbINHABAT HapexgaHudta Ha
YnpaBnsaBaLloTO OPYXECTBO 3a U3NbJIHEHNE HA UHBECTULIMOHHUN PELUEHUS, C U3KIIOYEHME
Ha criyjyanTe Ha MbPBUYHO NMYONMYHO MpeafniaraHe Unn COEenkn ¢ AbpXXaBHU LEHHU KHWXKa
W3BbH perynupaH nasap, Kakto 1 CAENKU C LeHHW KHuxKa no 4n.38, an.l, 1. 5 ot
SOKNCOMNKW;

YnpaBnsaBallOTO OPYXECTBO CKMOYBa OT UMETO M 3a cMeTka Ha [loroBopHUsSi GOOHA
JOroBop C Aeno3vTapsl 3a CbXpaHEHME Ha MapuyHUTE CPEeAcTBa M LEHHW KHMXKa Ha
doHpa.

1.2. CTpVIKTHO cnasBaHe Ha WMHBECTULUMOHHUTE orpaHn4yeHud, CBbp3aHM C 4YNeHOBEeTe Ha
CbBeTa Ha AONPEKTOPUTE Ha yl'lpaBJ'IﬂBalJJ,OTO APYyXeCTBO U paBHOMNOCTaBEHO TpeTupaHe Ha
npuTeXxartenuTte Ha ganoBe.

UneHoBeTe Ha CbBeTa Ha OMpeKTOpWTe Ha YMNpaensBalloTO OPYKECTBO He moraT Aa
CKMoYBaT fMYHM COENKM WM MNoAaabpkaT MHBECTUUMM OT uneHoBeTe Ha C[,
No3BONISIBALLM MM 3ae4HO UMW MOOTAENHO Aa YNpaXkHsBaT CbLUECTBEHO BRUSIHWE BbPXY
eMUTEHT, UMM KOMTO Buxa O0Benu 00 KOHMIMKT Ha WMHTEepecu, unu ca pesyntar Ha
anoynoTpeba ¢ nHopMaumsi, KOSTO ca Npuaobuny BbB Bpb3ka C NpodecmoHanHaTa cu
JefHOCT Mo cMucbra Ha 3akoHa cpelly nasapHUTe 3MoynoTpebu c  dMHaHCOBM
WNHCTPYMEHTU.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YNpaBnsaBaLwoToO APYKECTBO U ApyruTe nuua,
paboTelim NO OOroBOp 3a HEro, Mpu BCTbMNBaHe B AMBXHOCT UMW NPW 3anoyBaHe Ha
AENHOCT 3a APYXeCTBOTO MNpedoCTaBAT Ha PbKOBOAMTENS Ha BbTPELHOTO 3BEHO 3a
HOPMaTUBHO CbOTBETCTBME MHAOPMALMS 38 LEHHUTE KHUXA, MPUTEXaBaHn OT TaX u/unm
OT CBbp3aHUTe C TaX nuua. MHdopmaumaTa ce npefocTaBs M Npy BCAKO Mocrensalo
npugobmeaHe vnu pasnopexaaHe C LeHHU KHuXKa A0 Kpas Ha paboTHus AeH, cresaly
AEHs Ha NpMAoBMBaHETO MN PasnopexXgaHeTo.

YnpaBnaBaloTo APYKEeCTBO Ce PbKOBOAM CamMO OT MHTEpecuTe Ha npuTexatenute Ha
AArNoBe M OCUrypsiBa CrpaBeaIMBOTO UM TpeTupaHe, NMpu KOeTo BaxkaT MpUHUUNUTE 3a
HeobnarogeTencTBaHe Ha eQuH OT TAX 3@ CMeTKa Ha Apyr, e4HaKBo TpeTupaHe Npu paBHu
YCIOBWUS, KaKTO U LUSNOCTHO paskpvBaHe Ha HeobxoaumaTta MHopMaLuus 3a B3emaHe Ha
VHBECTULMOHHO peLLeHue.

1.3. 3BeHOTO 3a HOpMAaTMBHO CbLOTBETCTBME Ha YNpaBnsBallOTO APYKECTBO crieau 3a
cnasBaHeTo Ha HOPMaTUBHUTE U3UCKBAHWUS U OrpaHUYeHNst OTHOCHO AeiHocTTa Ha doHaa
W Npu yCTaHOBsIBaHE Ha HapyLLeHUsl yBeaoMsaBa M3nbNHUTENHUS AUPEKTOP, KOMTO CBUKBA
CbBeTa Ha OupeKkTopuTe 3a npeanpuemaHe Ha HeobXoaMMUTEe MepKu 3a OTCTpaHsBaHe
Ha HapyLleHneTo.

2. lNpoueaypa 3a 3aLwmTa cpelly paskpuBaHeTo Ha BbTpeLlHa MHpopMaLns U MepkuTte,
KOMTO ce npegnpuemart, 3a HEMHOTO OCUrypsBaHe:

BbTpewHu MNMpasuna 3a genHocTTa Ha YNpaBnsBallloTO APY>XECTBO ypexaaT BbTpeluHaTa
My OpraHusaumsa n CTPyKTypa, U BbTPELUHUS KOHTPON BbPXY AelHocTTa My. [NpaBunara
ONpefenaT U Ha4yMHa Ha CbXpaHEeHWe Ha HanuyHaTta npu TaX OTYETHOCT U MHopmaLus,
CBbp3aHa C yrnpasBfieHMeTo Ha noptdenna n onpeaensaHeTo Ha HeTHata CTOMHOCT Ha
aKTUBWTE U rapaHTupar TaxHaTa 3almTa CpeLly paskpMBaHeTo Ha MHopmauusTa.

UneHoBeTe Ha CbBeTa Ha AMpEKTOpUTE Ha YNpaBnsaBalloTO APYXKECTBO, HeroBuTe
CNYXWUTENU 1 BCUYKM ApYrK nuua, paboTelymn 3a YnpaensBalloTo OPYKEeCTBO, HE MoraT Aa
pasrrnacsiBaT, OCBEH ako He ca OnpaBOMOLLEeHW 3a ToBa, W p[da nonseaT 3a
obnarogetencreaHe Ha cebe cu unmu Ha gpyrn nuua gakTn n obCcToATENCTBA, 3acaraiim
HaNUYHOCTUTE K OMnepauMmMTe MO CMETKUTE 3a LEHHU KHMXKa M 3a Mapu Ha KIIMEHTU Ha
YnpaBnsaBawoTO OPYKECTBO, KakTO W BCUYKM Opyrn Gaktm U obBCTOATEncTBa,
npeacTaBnsaBally TbProBcka TamHa, KOUTO Ca y3Hanu Npu U3NbIHEHWE Ha CNy>XeOHUTE 1
npodecnoHanHNTe cu 3aabibkeHusi. Bcuykv nuua npu BCTbNBaHe B OJTBXKHOCT UNn
3anoysaHe Ha [OEeMHOCT 3a YNpaBnsaBallOTO APYXKeCTBO NoAnuceaT [eknapauus 3a
crnasBaHe Ha TanHaTa.
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Hactosiwute lMpaBuna morat ga 6baat U3MeHeHW, JOMbIHEHN UMW 3aMEHEHU MO peLleHne
Ha CbBeTa Ha OMpEeKTopuTe Ha YNpaBnsiBaWOTO OPYXECTBO, KOETO BMM3a B cuna crej
opobpeHne ot KomwucmsitTa no npeanoxeHve Ha 3amecTHUK-Npeacenartens, pbKoBOAELL
YnpasneHne Haasop Ha MHBECTMLMOHHATa AenHocT Ha KoMucusaTa 3a ouHaHCOB Haa30p.

Hactoawute T[MpaBuna ca npuetn oT CbBeTa Ha [OupekTopuTe Ha YnpaBnsaBalloTo
apyxectBo “Actpa AceT MeHumpxkmbHT Al, genctBawo 3a cmeTka Ha [orosBopeH PoHf
“AcTpa Kew nntoc” ¢ npotokon ot 19. 01.2018 r., uameHeHu ¢ peweHme Ha C[l ot 25.04.2018
r., ¢ pewenne Ha Cll ot 29.05.2018 r., pewenne Ha Cl ot 12.07.2019 r., peweHne Ha C[] oT
06.04.2023 r., 1 pewweHune Ha C[] ot 02.05.2023 r.

3A ACTPA ACET MEHUOXMBHT AL:

(MBo Bnaroes,

UneH Ha C[1 n V3nbnHuTENEH AnpekTop)

(Mapwus Xapganvesa,

[pokypucT)
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