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NMPABUNA

3A OLIEHKA HA NOPT®EWUNA U 3A ONPEOENAHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA

AOroBOPEH ®OHA "ACTPA MtoC"

C HactosiwuTte [NpaBuna ce ypexaaT NpUHUMNWTE U MeToauTe 3a OLeHKa Ha aKTUBWUTE,
nacuBUTE M U3YMCNSABaHE Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [oroBopeH doHA “AcTpa
Mnioc” (“OoroBopHus coHa” nnu “d®oHaa”), opraHMsvMpaH M ynpasensiBaH oT YnpasnsBallo
apyxectBo “Actpa AceT MeHupxmbHT” AL (“YnpaBnsBawoTo OPYKECTBO”), KakTo W
cucTtemMaTa Ha opraHu3auus Ha Ta3u OeWHOCT, npaBunarta 3a usbsarsaHe Ha KOHMIMKTU Ha
WHTEPEeCU 1 3a OCUTypsiBaHEe Ha 3aluuTa CpeLly paskpvBaHETO Ha BbTpeLLHa MHdopMaLms.

Hactosiwmte [MpaBuna ypexpgaT npoueaypaTa W opraHusauusita Ha MW3YMCISIBaHETO Ha
HeTHaTa CTOWHOCT Ha aKTUBUTE 3a LienuTe Ha:

* onpedensHe Ha HeTHaTa CTOMHOCT Ha aKkTUMBMTE Ha eauH AdAn, onpefensHe Ha
eMUCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO U3KynyBaHe Ha aanose Ha doHaa;

" cha3BaHe Ha WHBECTUUMOHHATA NOJINTUKa, OrpaHn4eHmdaTa 3a WHBEeCTUpaHe W«
pa3npeneneHneTo Ha akTmBuTe B noqu)eﬁna, KakKTO U U3NCKBaAHUATA 3a JIMKBUOHOCT U
CTPYKTypaTa Ha akKTusuTe U nacnBute Ha doHaa;

= cnasBaHe Ha pasnopendbuTe OTHOCHO pasxoauTe, CBbp3aHM C AenHocTTa Ha PoHaa,
cbrnacHo lNpaeunarta Ha ®oHAa;

= cnasBaHe Ha pa3nopenbute Ha 3OKWCOMNKW, noa3akoHOBUTE akToBE NO NpunaraHeTo My
N BCUYKM OPYrY HOPMaTUBHU U3UCKBaHUSI.

lMpaBunaTa 3a oueHKa Ha akTUBUTE Ce OCHOBaBaT Ha:

1. n3nonsBaHe Ha efWHHa W MOCMeoBaTeNiHa cucTemMa 3a OueHsIBaHe Ha akTuBMTE OT
nopTdenna, 3a B3eMaHe Ha peLleHns U KOHTPOJT,

2. cuctema 3a cbbupaHe Ha MHdopMauus, CBbp3aHa C onpedensHeTo Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE - U3TOYHULM Ha nHOpMaLMa U BUOOBE;

3. npaBuna 3a u3bAreaHe Ha KOHMIMKTU HA MHTEPECU U 33 OCUTypsiBaHe Ha 3aluta cpeLly
paskpuBaHeTO Ha BbTpellHa HdopMaLs;

4. npoTokonupaHe Ha obcbxaaHuara, CBbp3aHn C onpeaendaHeTo Ha HeTHaTa CTOMHOCT Ha
akKTmeuTe, 1 npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NMPOTOKOJINTE;

5. M3MCKBaHMS KbM TEXHOSIOMMYHOTO W MPOrpamHoOTO ocurypsaBaHe TMnpu onpenendHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

6. cuctema 3a CbXxpaHsiBaHe M 3awuTa Ha AOKyMeHTauudaTa, CBbp3aHa C onpeaensHeTo
HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha XapTUEH N HA MarHUTEH HOCUTEN.

. anHLIVII'IM M MeToAM 3a OLEeHKa Ha akTuBuTe M nacumBute. HeTHa CTOMHOCT Ha
aKTnBuTte

MeTogukaTta ce ocHoBasa Ha [lpaBunaTta Ha [JoroBopHWA )OHO M HOPMaTUBHUTE aKTOBE,
CBbp3aHu C HeroBaTa AerHocT. MeToaumkaTa BKMYBa NPUHLUUNUTE U METOoAMTE 3a OLEeHKa Ha
akTneuTe N nacusute Ha doHaa. Metogute ce npunarat nocrnefoBaTenHo No peaa, B KOUTO
ca onvcaHu.

A. OueHKa Ha aKTuBUTE:

1. (n3m. ¢ pew. Ha C[O ot 11.05.2017) OueHkaTta Ha akTuBuTe Ha [oroBopHusi oHA ce
M3BbPLLBA CbrracHo MexayHapogHuTe cyeToBogHM cTaHgaptu no 8 1, 1. 8 ot [1P ot 3Cu:

" Mpu NbpBOHa4YanHo nNpuagobuBaHe (Npu3HaBaHe) - MO LeHa Ha nNpuaobuBaHe, BKOYBALLA
W pasxoguTe Mo caenkara;

* Mpu nocneasallo OUeHsIBaHe - Mo CrpaBeanvBa CTOMHOCT, MO peda W HaduHa, onucaHu
no-gony.
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2. OueHkaTta Ha aktuBuTe Ha [loroBopHus ¢poHA, HapuyaHa no-HaTaTbk “"mocnegpaila
OLEeHKa", ce u3BbplIBA 3a BCsKa LEHHa KHWra, (OMHAHCOB WHCTPYMEHT W OPYr akTuB,
BKITIOUMTESTHO M 3@ MbpBOHAYasriHO NpU3HaTUTE KbM gaTaTa Ha oueHkara.

3. (u3am. ¢ pew. Ha CI ot 11.05.2017) CnpaBegnvBaTa CTOMHOCT Ha LIeHHUM KHWXa WU
MHCTPYMEHTU Ha Napu4Hus nasap, emutupaHu ot Peny6nuka Bbnrapus B crtpaHara,
TbpryBaHM Ha MecCcTa 3a TbproBus MpuU akTMBEH nasap, ce onpefens Bb3 OCHOBa Ha
cpefHoapuMTMeTUYHa OT LeHuTe "Kynysa" npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboteH
OeH, 065BeHN OT He NO-Marnko OT ABamMa MbPBUYHU ANMBbPU HA ObPXKaBHU LIEHHU KHUXA.

3.1. B cnyyai, Yye LeHaTa e M3YNCMeHa Ha OCHoBaTa Ha NpeacTaBeHW GPYTHU LEHU OT
MbPBUYHUTE OWUMTbPU, TS Ce U3MOM3Ba MpsSKo 3a npeoueHka. Mpu ycrnoeue, Yye ueHaTa e
yucTa, Ha OCHOBaTa Ha JIMXBEHUTE XapaKTepuUCTWKM MO MEPUOAMYHOCT M paBHMLLE Ha
NMXBEHUTE KYMOHW, TS ce npeobpa3syBa B GpyTHa U crief TOBa ce M3Mosi3Ba 3a NpeoLieHka.

4. Tlpy HEeBBL3MOXHOCT Ja ce Npunoxm T. 3. ce uanonssa MeTOAbT Ha AUCKOHTUPaHWUTE
napuvyHn notoun. Kato ocHoBa 3a M3uYUCreHMATa cCe M3NON3BaT LEeHUTe Ha nocrnegHuTe
u3gageHn eMncun CbC CbOTBETEH MaTypUTET, KOUTO MbPBUYHUTE AUMBPU Ca 3adbiXeHun Aa
KoTupaT. Tean Han-HOBU €MUCUN CbC CbLOTBETEH MaTypuTeT Mo-HaTaTbK Ca HapuyaHu 3a
KpaTKoCT “OCHOBHM eMmucun”. EMucusaTa, unato LeHa Tpabsa aa 6bae onpeneneHa ce Hapuya
“TbpceHa emncua”.

3a uenTta Ha U34McneHnaTa LeHUTE Ha OCHOBHUTE EMUCKM CE N34nUCnsaBaT No pena Ha T1.3.

4.1. N34nCNeHMeTo Ha UEeHUTe Ha CbOTBETHUTE EMUCUN 4ype3 MeToda Ha NUHENHa
MHTEpnonauna npeMmmHaBsa npes crnegHnTe etanu:

a) Ha ocHoBaTa Ha ocpedHEHM LIEeHU Ha OCHOBHUTE eMucum ce hopMupa Kpvsa Ha
faoxoaa;

06) B 3aBMCMMOCT OT OCTaTb4HMS CPOK OO MNajexa Ha TbpceHaTa emucusi ce
onpegens MeCTOMOMOXEHMETO W CNpsIMO Han-OnmM3kaTa npegxoxgawa M Hanw-6rmskarta
cnefpatla no CPoK OCHOBHU EMUCUM;

B) Onpenens ce pasnukata (B AHM) MeXAy Cpoka A0 Mnajexa Ha [BeTe OCHOBHU
€MUCUN, KaKTO 1 pasnukata B 4OXo4a UM [0 najexa;

r) Mauncnaea ce MHOXWTEN, KaTo pasnukaTa B goxoda OO Nafexa ce pasgens Ha
pasnukata B AHUTE 00 Nagexa;

D,) Onpepena ce pasnukaTa B OHWTE [0 MNajexa Ha TbpceHaTa emucusata U
npeagxoxpawarta 4 OCHOBHa eMUCUA;

e) MNonyyeHaTa pa3nvka ce yMHOXaBa C MHOXWUTENS OT npeaxogHaTa CTbrka, 3a Aa
ce M34YNCIM pasnukaTa B 4oxoda [0 Najexa Ha TbpceHaTta M OCHOBHaTa eMUCHS;

X) [doxoObT A0 Magexa Ha TbpceHaTa eMUcUst ce MonydyaBa, KaTo M3vucrieHaTa B
npegxoaHaTa CTbMKa pasnuka B goxoauTe ce Oo6GaBuM KbM [OXOOHOCTTA Ha OCHOBHaTa
emucus, Npeaxoxaalla TbpceHaTa;.

3) Ha ocHoBaTa Ha nonyyeHusi Ooxof OO Najexa Ha TbpceHaTa emucusi ce
nsumcnssa bpyTHaTa i ueHa, Ypes 13nonsBaHe Ha criegHaTa dpopmMyna:
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KbaeTo:

P — ueHaTta Ha LeHHaTa KHura

F — rmaBHMUAaTa Ha LeHHaTa KHura

C — roguWHUST KYNoH Ha obnuraumsaTa

N — Gpow NMXBEHW NrallaHus 3a rogmHa

N — 06wy, 6pon Ha NMXBEHUTE NaLaHns

I — NPOLEHT Ha ANCKOHTMpPaHe (paBeH Ha [OXO4a 40 Naaexa)

i — nopegeH HoMep Ha NXBEHOTO NnaljaHe
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OHU 00 C1ed8aUjOMO TUXEEHO NIAUIAHE

- 06wy 6potl OHU MedAHcOY 08e TUXGEeHU NAAUWAHUSL

4.2. WauncneHata no copmynarta ueHa e GpyTHa U ce m3nonissa Npsiko 3a nocrensalla
npeoLeHKa Ha CbOTBETHATA AbMroBa LieHHa KHUra.

5. m3m. ¢ pew. Ha C[ ot 11.05.2017) CnpaBepgnvBaTa CTOMHOCT Ha €MUTUpPAHUTE OT
Peny6nuka Bbnrapus LeHHUM KHMXA U UHCTPYMEHTUM Ha Mapuy4HusA nasap B 4YyXOuHa,
KaKkTo M Ha u3fageHuTe OT Apyra AbpXaBa uYrieHKa U TpeTa AbpXaBa LeHHU KHMXKa U
MHCTPYMEHTU Ha MapuyHuUA nasap, TbpryBaHn Ha MecTa 3a TbProBUs MpU akTUBEH Nasap
ce onpegens:

a) No ueHa "KynyeBa" npu 3aTBapsiHe Ha nNasapa 3a nocnegHus paboteH AeH, obsBeHa
B €NIEKTPOHHA cUcTema 3a LieHoBa MHpopMaLms;

0) no ueHa “kynyea” npu 3aTBapsiHe Ha nasapa 3a nocnegHusa paboTeH AeH, 0b6siBeHa B
enekTpoHHa cucTeMa 3a LieHoBa MHpopMaLms, B criydai vye nasapbT He e 3aTBopun o 15 u.
B [IEHS HA oLeHKaTa..

B) MO LieHa “KynyBa” npuv 3aTBapsiHe Ha nasapa 3a nocriegHns paboTeH AeH, obsiBeHa B
ereKkTpoHHa cucTemMa 3a LeHoBa MHdopMaums, B Cryvan Ye MACTOTO 3a Tbprosus He pabotu
B [EHs Ha oLeHKaTa.

6. CnpaBeanuBaTta CTOMHOCT Ha G'bNrapcku U YyXxaecTpaHHU akuuKM U nNpasa, A4oNyCcHaTH
00 UMW TbpPryBaHW Ha perynupaH nasap vwnu Apyro MscTo 3a Tbprosusi B Peny6nuka
Bbnrapums, ce onpeaens:

6.1. No cpeAHoMpeTerfeHaTa LeHa Ha CKIMHYeHUTe ¢ TAX CAenKn 3a nocneaHusi paboTeH AeH,
obsiBeHa u4pe3 cuctemata 3a TbproBus wnu B OGopcoBuss OloneTuH, ako o6embT Ha
CKITIOYEHUTE C TSAX CAENKU 3a OeHsl e He no-manbk oT 0,02 Ha cTo oT obema Ha cbOoTBETHATa
emMmucus.

6.2. ako He MOXe Oa ce onpejenu LeHa No npegxogHarta TOYKa, LleHaTa Ha akuuute,
CbOTBETHO Ha npaBaTa, Ce onpeaens KaTo cpegHOapuUTMETMYHa Ha HaW-BMcOKaTa LeHa
"KynyBa" OT NOPBLYKMTE, KOUTO ca BanuMaHW KbM MOMEHTa Ha 3aTBapsiHE Ha perynupaHus
nasap B nocrnegHus paboTeH OeH, W cpefHOMpeTerfieHaTa LeHa Ha CKI4YEeHUTE CbC
CbOTBETHUTE LIEHHU KHWXKa cAesfiku 3a cbusa aeH. LleHaTta ce onpeaens no 1o3m pea camo B
cnyyan, Ye uMa CKITHOMeHU caesku U nogadeHn NnopbYKKM C LieHa "Kynysa'.

6.3. ako He MOXe ga ce Mpunoxu T. 6.2., LeHaTa Ha akuuMMTe, CbOTBETHO Ha MpaeaTta e
cpegHonpeTerneHata LieHa Ha CKIYeHUTe C TaX CAEeNKM 3a Har-6nuskms geH npes
nocnegHus 30-gHeBeH nepuog npeaxoxgall OeHS Ha oueHKaTa, 3a KOWTO MMa CKIHYEeHMU
caoenkn. B cnyyan, ye B npeaxoaHua 30-OHEBEH Mepuon € M3BbPLUBAHO YBENUYEHME Ha
Kanutana unuM pasgensHe Ha akuuuTe Ha eMuUTeHTa unn e ob6sBEHO M3nnawlaHeTo Ha
OVBWOEHT, cpeaHonpeTterneHara LeHa no Wu3pedeHne nbpPBO Ce KopurMpa CcbC
CbOTHOLLEHWETO Ha yBENuYeHWe Ha kanutana, CbOTBETHO Ha pasfensHe Ha akuuite unu
pasMepa Ha OMBMAEHTA, ako Han-6nmM3kMa OeH npes nocnegHusa 30-OHEBEH Nepuoa npeawu
JaTaTa Ha oOueHkaTa, 3a KOMTO MMa CKMYEeHW COENKW € npeaun [LOeHs, cnen KOWTOo
npuTexatenurTe Ha akuuum HaMaT npaBO Aa YyyacTBaT B YBENIMYEHMETO Ha KanuTana,
CbOTBETHO [EHS Ha pas3fensHeTo WM AeHs, OT KOWTO MpuTexaTenute Ha akuum Hamart
npaBo Ha OUBUOEHT.

7. anI HEBBH3MOXHOCT fia ce NpunoxaTt HaYMHUTE 3a OLeHKa Ha akuuMu No T. 6 KaKTo n
3a akKuyumunte, KOUTO He Ce TbpryBaT Ha perynvMpaHu nasapum wunum gpyrm mecrta 3a
Tbproeusd, cripaseanmBaTta CTOMHOCT ce onpenena 4pe3 nocnenoBartesiHoTo npunaraHe Ha
cnegHuTe MeToan:

- MEeTOA Ha CbOTHOLLEHUETO LieHa - nevanba Ha OpyxecTtBa aHanos3u,
- MeToA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE
- MeTod Ha JUCKOHTUPAHUTE HETHU Napun4HX NnoToun.

Te3n metogun ce npunarat B nocrnenoBaTesiIHoCTTa, B KOATO Ca onuMcaHu no-gony, npu
ycnosue, 4e noco4YeHnAT Ha NbpBO MACTO MEeTO4 HE MOXe Aa Obae n3nonaeaH.

7.1. MeToObT Ha CbOTHOLLEHUETO LieHa — neYyanba Ha ApYXeCTBO aHanor ce CbCToU B!
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a) u3uUcrsiBaHe CTOMHOCTTA Ha aKUMUTe Ha OLEHSIBAaHOTO [JPYXKECTBO 4pes
YMHOXXaBaHe Ha HeroeaTa nevanbta Ha akuus ¢ nasapeH MHOXuTen. [lasapHusT MHOXUTEN
n3passiBa CbOTHOLLEHWETO MEXAY LieHaTa Ha APYKeCTBO - aHaror, U HerosaTta nevanb6a Ha
akums.

6) neyanbaTa Ha OpYXeCTBO - aHaror, U Ha OLEHABaHOTO APYXECTBO Ce onpeaens Ha
6a3aTta Ha pmHaHCOBM OTYeTM obXBallallM Han-6nM3KMsa egHOroAuLLEH Nepuon, cYUTaH oT
nocrnefHusa nyénukysaH puHaHcoB oTyeT. NMeyanbaTa Ha akuuMsa ce onpeaens kato HeTHaTa
neyanba Ha OpYyXeCTBOTO Ce pasfenu Ha obLims 6pon akumu.

B) MHOXUTENAT Ce U34NCIsiBa Ha OCHOBATa Ha CpefHOMNpeTerfeHa LieHa Ha CKNIYeHuTe
cAaenku 3a nocnegHus paboTeH AeH C akuMuTe Ha OPYKeCTBOTO — aHaror, ako o6embT Ha
CKITlOYEeHUTE C TAX COENKN 3a AeHst e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
eMmcns. AKO He MoXe [da ce onpegenu ueHa Mo npeaxodHoTo M3peyeHue, ueHata Ha
akuuuTe Ha ApYXKeCTBOTO aHanor, ce onpeaens Kato cpeaHoapuTMeTMYHa Ha Han-Bucokarta
LeHa "Kynysa" OT MopbyKMTE, BannaHN KbM MOMEHTA Ha 3aTBapsdHe Ha perynupaHvs nasap B
nocnegHus paboTeH OeH, U cpegHomnpeTerneHata LeHa Ha CKIHYEeHUTE CbC CbOTBETHUTE
LEeHHN KHWXa cAenku 3a cblimnsa feH. LleHaTa Ha akuuuTe Ha ApPYXecTBOTO aHamnor ce
onpefens no To3u pe camo B Criyyan, Ye Mma CKMYEeHU caenkn U noaageHun nopbykn ¢
LeHa "kynysa".

r) M3TOYHWK Ha MbpBUYHATA MHPOPMAUUA 33 U3BbPLUBAHE Ha MOCOYEHUTE
U3YMCNEHNsT Ca CYETOBOAHWUTE OTYETM Ha NYONMYHUTE OpPYKECTBa, BNUCAHWU B PErucTpurte
Ha KOH u BOB, nybnukyBaHM Ha WHTEPHET CTpaHUMLM Ha MEOUNHW MNOCPEeaHWULM UMK
[OCTOBEPEH M3TOYHMK Ha MHOPMaLUS 3a CbOTBETHUSA YyXXAEeCTPaHeH perynvpaH nasap unm
OpYro MSCTO 3a TbproBusl.

[) HA4YVH 1 KpUTEpUM 3a onpeaensiHe Ha ApPYXeCTBO aHaror:

e [PYKEeCTBO — aHasior e TakoBa APYXeCTBO, KOETO OCUrypsisa AOCTaTbyHO [06pa
6asa 3a cpaBHeHWe CrpPsAMO MHBECTULIMOHHWUTE XapaKTEPUCTUKN HA OLIEHSIBAHOTO

JPYXXeCTBO.

e 1300pbT Ha ApyxecTBa-aHanosun Tpsibea ga 6bae obocHoBaH Ypes3 cpaBHUTENEH
aHalm3 N oueHKa Ha TexXHUTe XapaKTepuUCTukn Uu CcteneHta Ha CxXoacTBO C
XapaKkTepuUCTUKNTE Ha OLEeHABAHOTO OPY>XECTBO.

e [PYKEeCTBOTO-aHanor ce Wu3bupa CbiNacHO MOCOYEHUTE KPUTEPUM MEXAOY
Apy)XecTBaTta, AOMycHaTU OO WNW TbpryBaHW Ha perynupaH nasap unu gpyro
MSICTO 33 TbProBUsa B AbpXXaBaTta Nno cefanueTo Ha eMUTeHTa.

° Kputepunte, Ha KOUTo 3abJDKUTEITHO Tpﬂ6Ba Oa oTroBapsa OpyXeCTtBOTO — aHanor
ca:

- CXO[EH CEeKTOp OT MKOHOMMKaTa, B KOWTO APYKECTBOTO ONepupa;
- cxoHa NpoayKToBa rama;

- ga uma nybnukyBaHu UMHAHCOBM OTYETW faBaliy Bb3MOXHOCT ga Obae
ob6xBaHaT Han-61M3KNSA eAHOroAMLIEH NEPUOS;

- 0a VMa CKIIOYEHU CAENKM C akuuuTe Ha APYKECTBOTO MNpes3 Tekylims paboTeH
OEH.

. aopyrn  Kputepum, KOUTO Ce wu3nonseat npu aprymeHtauudata Ha |/|360p Ha
OPpYyXeCTBO — aHanor, ca CpaBHMM OCHOBEH Kanutan Wn CXOOHWU (*)MHaHCOBM
noKasarenu.

7.2. MeToabT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B M34YMchsABaHe Ha
CTOMHOCTTA Ha aKuuMuMTe Ha OLEHSBAHOTO [PY)KECTBO KaTo COOCTBEHUS Kkanutan Ha
OPYXecCTBOTO (Bb3 OCHOBa Ha nocrnegHusi OMHAHCOB OTYET) ce pasfenu Ha obwmsa Gpon
aKuumn B oOpbLLEHME.

_A-L-PS
N

KbAeTo:P — CTOMHOCTTa Ha OGMKHOBEHUTE aKkuMK Ha OLLEHABAHOTO OPpYyXeCTBO

P

A — aKTMBK
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L — 3agbKkeHust
PS — CTOMHOCT Ha NpMBUNETMPOBAHNTE aKL MK
N — o6 6poit 0OMKHOBEHM aKumm B obpalleHmne

7.3. MeToabT Ha OUCKOHTUPAHMUTE HETHU Napu4HM NOTOUW Ce W3NOof3Ba 3a onpedensiHe Ha
CTOMHOCTTa Ha eAHa OBMKHOBEHAa akuMs Ha OPYXKeCTBOTO, KaTo CTOMHOCTTA Ha kanuTana Ha
nputexarenute Ha OOMKHOBEHW akuuuM ce pasgenn Ha bposs Ha OOMKHOBEHUTE akuun B
obpalueHue.

CTonHOCTTa Ha Kanutana Ha npuTexartennute Ha OONKHOBEHM aKkuMK Ce M34yucnsiea no aea
Ha4yunHa:

7.3.1. MeTo4 Ha OUCKOHTUPAHUTE HETHWM NMAPUYHKU NOTOLM 3a OOMKHOBEHUTE akunoHepwu (Free
Cash Flows to Equity) - ype3 ANCKOHTMpPaHEe Ha HETHUTE MapuUyHM NOTOLM, KOMTO OCTaBaT 3a
akumMoHepute crnej  nocpewaHeTo Ha BCUYKM  pasxoau, (pUMHAHCOBU  3aabribKeHus,
Heob6xo4MMM MHBECTULMKN N MPOMEHM B 060POTHUS KanuTan:

a) npu TO3M MeToh Ce W3Non3BaT HEeTHMTE MapuyHM MOTOLM, KOMTO OcTaeaT cren
rnocpeLlaHeTo Ha BCMYKM pasxoau, NOKpMBaHe Ha pMHaAHCOBUTE 3aabiKeHUs (BKMIOYUTENHO
rMaBHULW W NUXBU NO OAbITOBE Ha APYXECTBOTO), HEOOXOAMMUTE NHBECTULMN U NPOMEHNUTE B
obopoTHMA KanuTan.

6) HEeTHUTe NnapunyHuM NOoToUN Cce N3YUCNABaT, KaTo NPorHo3HaTta HeTHa neyan6a cnen
NMXBU N OaHbUN BbPXY neyanbara:

- Ce yBesnun4m C NporHo3HnTe pas3xogn 3a amopTusauma,

- C& Hamanu cbC CTOMHOCTTa Ha nporHo3Hata npomMdaHa B HETHUA O60p0TeH
Kanutarn,

- Ce yBenu4nM ¢ nporHosHata CTOMHOCT Ha HOB ObJII, KAKTO WU NOCTbLNMEHNS OT
n3gaBaHeTo Ha eMUCcUn npmneBunerMpoBaHn akuuu,

- Ce HamMmasnu c NporHo3HnTe NHBeCTULUNN B ,D.'bJ'IFOTpaVIHVI aKTunBMU,
- Ce HaMasnu C NporHo3HnUTe norawleHna no rnaBHULUNUTE Ha Abira,
- C€ HaMalnu C NporHo3HnTe AMBUOEHTU 3a NpUBUNErMpoBaHn akuun.

Msnonaea ce cnegHaTa dhopmyna:

FCFE = NI + Dep - FCInv-AWCInv-PP-PD + ND,

kbaeTo:FCFE — HEeTHM napuyHK NnoToumM 3a OOMKHOBEHMTE aKLMOHEPH
NI — HeTHa neyanba
Dep - amopTusaumm
FCInv — nHBECTMLMM B AbNTOTPaANHN akTUBN
AWCInv — npoMsiHa B HETHMSA 060POTEH KanuTan
PP — noraweHus no rmnaBHULUM
PD — gvBuaeHTU 3a NpuBUNerMpoBaHn akumm

ND — HOB Obnr, KakTO W TMOCTbMIMEHUA OT U3JaBaHETO Ha eMucuu
npuBmnnernpoBaHn akumn

B) NMpU TO3M MeTod HEeTHUTE MNapuyHM MNOoToUM Ce [OUCKOHTMpaT C LeHata Ha
hvHaHcHpaHe cbe cobCcTBEH KanuTarn.

r) ueHaTa Ha uHaHcupaHe CcbC COOCTBEH KanuTan e u3uckyemata Hopma Ha
Bb3BPbLLAEMOCT Ha OOMKHOBEHUTE aKLMOHepU U ce AeduHmpa no cnegHUTe HauuHu:

- Ype3 6e3pMCKOBUS NINXBEH MPOLEHT NIOC PUCKOBA NPEMUS:

k, =kq +RP
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kboeto ke - LeHaTa Ha (prHaHcuMpaHe cbC COBCTBEH KanuTarn,
krr — ©6€3pUCKOBIUSI MNXBEH NPOLIEHT,
RP — puckoBa npemusi, onpegerneHa ekcnepTHo

- Yypesd MeToda Ha oueHka Ha kanutanosute aktmeu (Capital Asset Pricing Model -
CAPM):

ke = kRF + (km - kRF )Xﬂ
kbaeto ke - LeHaTta Ha pmHaHcMpaHe cbC COOCTBEH KanuTarn,
Krr — ©€3pUCKOBUSI NTUXBEH MPOLIEHT,
(km - kre) — Na@3apHaTa puckoBa npemus,
k., —ovakBaHaTa Bb3BpaLLaeMOCT Ha nNasapa

B — 6eTa koedULUNEHT.

- 4ypel3 MeToada Ha ANCKOHTUpaHUTE Napu4vHU noTouu:

D
k =—L+ g
¢ P
0
kbaeto ke - LeHaTta Ha pmHaHcMpaHe cbC COOCTBEH KanuTarn,
D, — ovakBaHusa crnesall AMBUOEHT 3a eaHa OOMKHOBEHA aKLuS,
P, — LueHa Ha egHa oOMKHOBEHa aKuus,

g- OMaKBaHWUs TEMM Ha pacTex.

7.3.2. MeToa Ha AMCKOHTUpaHWUTE napuyHM notoum 3a cmpmarta (Free Cash Flows to the
Firm) - ype3 OUCKOHTUpPaHE Ha HEeTHUTE NapWyHWM MOTOLUM 3a BCUYKU aKUMOHEPU U OpYru
WHBECTUTOPWU, HamaneHu C BCUMYKM AbLINTOBE Ha KOMMNaHMATa W ApYrM B3eMaHusi Ha
WHBECTUTOPUTE, Pas3nUYHM OT akumoHepuTe. WM3nonsBaT ce HETHUTE Mapu4HU NoTouu 3a
BCUYKM MHBECTUTOPU BbB (MpmMarta — npuTexaTenu Ha akumu, abnr n npedepeHumnantm
akumn. HeTHWTE napuyHu NoToum ce U3dMcnsiBaT Nno crnegHvuTe ABa Ha4vuHa:

a) NporHo3HaTa nevanba npegu NUXBK U crneg AaHblLy Bbpxy nevanobara:
- Ce YBENMYM C MPOrHO3HUTE pa3xou 3a amopTu3auus,
- Ce Hamanu ¢ NpPorHo3HaTta NPoMsiHa B HETHUS 06OPOTEH KanuTarn,
- Ce HaManu ¢ NPOrHO3HUTE MHBECTULMUN B AbNTOTPAAHN aKTUBMU.

M3nonsea ce cnegHata oopmyna:
FCFF = EBIT x(1-TR)+ Dep - FCInv-AWCInv,

KbAeTo: FCFF — HeTHM napuv4Hn noToum 3a dpupmata
EBIT—ne4an6a npean nuxsu 1 gaHbum
TR — gaHbyHa cTaBka 3a oupmaTa
Dep - amopTusauyum
FCInv — nHBECTMUMM B AbNTOTPaANHN aKTUBWN
AWCInv — npomsiHa B HETHMSA 060pOTEH KanuTan

0) Mpwn BTOPMAT NoAxo4 ce n3nonaea crnegHaTa opmyna:
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FCFF = FCFE +Intx(1-TR)+ PP - ND + PD

KbOeTo FCFF — HeTHM napun4yHK noToum 3a pupmaTta
FCFE — HeTHM napuyHu NoToLM 3a 0GUKHOBEHNTE aKLMOoHepn
Int— pa3xoan 3a nMxeun
TR — gaHb4Ha cTaBka 3a ompmaTa
PP — noraweHus no rnaBHULM
PD — gvBuaeHTU 3a NpuUBUNerMpoBaHn akumm

ND — HOB Obnr, KakTO W TMOCTbMMEHUA OT UW34aBaHETO Ha emMucuu
npuBmnnernpoBaHn akumnun

B) HEeTHUTEe napudHM noToun ce AUCKOHTUPAT CbC cpeHonpeTerneHata ueHa Ha
Kanntana Ha OPpYyXeCTBOTO. |_|pl/l onpeanendaHeTo Ha OTHOCUTENHUTE OANOBE Ha pasyintyHUTE
MU3TOYHULUM Ha KanuTtan ce M3non3BaTt nasapHUTe UM CTOMHOCTM, OCBEH B cnyqaﬁTe KoraTto
TO3N MEeTOo[ € HEBB3MOXHO Aa Ce MU3nosi3Ba.

r) cpegHonpeTerneHata LeHa Ha Kanutana Ha APYXeCTBOTO ce onpegens 4pes
cnegHarta ¢opmyna:

WACC =k, x(E}rkd x(l—t)x(Dj+kps X(F’Sj,
E+D+PS E+D+PS E+D+PS

KbOEeTo: WACC - cpegHonpeTerfneHara LeHa Ha kanutana,
ke € ueHaTa Ha oumHaHCcupaHe cbC CODCTBEH kKanuTan,

kg € ueHaTa Ha oMHaHcuMpaHe ¢ ObNr, NPeau Aa e oTYeTeH AaHbYHUSA
eeKT oT pasxoauTte 3a NUXBU,

t € gaHbYHaTa cTaBka 3a pupmara,

Kps € LieHaTa Ha hMHaHCcMpaHe ¢ NPUBUIIErMPOBaHN akLmu,
E — 6anaHcoBa CTOMHOCT Ha akUMNTE Ha KOMNaHUNATa,

D — nasapHaTta CTOMHOCT Ha Abfra Ha KOMMNaHUATA,

PS - nasapHata CTOMHOCT Ha npuBmunernpoBaHnTe akunMm Ha
KOMMaHuATa.

Korato nasapHaTta CTOMHOCT Ha Abfira He Moxe Aa 6bae onpegeneHa, ce usnonasa
B6anaHcoBaTa My CTOMHOCT.

7.3.3.. Bcekn eanH ot metoaute 3a onpegenaHe Ha CTOMHOCTTa Ha aKUMOHepHUA Kanutan
MOXe Oa n3non3ea eanH OoT ABaTa MoAena Ha OUCKOHTUpaHe:

a) MNOCTOSIHEH TEMM Ha pacTex, Npu KOWTO ce npuveMa, Ye pbCTbT Ha upmarta e
NOCTOSIHEH N cTabuneH.

dopmynara, KOsITO Cce M3Mor3ea e:

_FCKH
P, = ,
r-g
KbOeTo: Py — HacTosLaTa CTOMHOCT Ha cBOBOAHWUTE MapUYHU NOTOLM;

FCF e vnim FCFE wnn FCFF;
I € CbOTBETHATA HOPMa Ha OUCKOHTUpPaHeE;

J € NOCTOAHHUAT TEMIN HA pa3CTexX Ha KoMnaHudaTa.
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0) AByeTarneH TeMn Ha pacTex, Npu KOWTO ce NpuMeMa, Ye CbLUEeCTBYBAT ABa nepvoda.
3a MbpBMS Nepuop ce MNpaBu MPOrHO3a 3a HETHWTE Mapu4HM MOTOUM 3a BCsKa TOAMHA
MOOTAENHO, a 3a BTOPUS Mepuoj ce npuema, Ye HETHUTE NapuyHu NOTOUM e HapacTBaT C
YCTOWNYMB TEMI UMK LLLEe OCTaHaT NOCTOSAHHM.

CDopmynaTa, KOATO Ce 1U3non3ea, e:

& FCF, . P,
PO = t + n'’
T @+r) (1+r)
KbAETO: P, — HacTosiLLaTa CTOMHCT Ha CBOBOAHWUTE MapyUyHN NOTOLM;

FCF, e unn FCFE unn FCFF npes roauHa t;
I e CbOTBETHaTa HopMa Ha OUCKOHTUpPaHe npes3 MbpBus Nepmos;

P, e cToiiHOCTTa Ha cBo6oOHMTE Mapu4yHK MOTOLUM B HayarnoTo Ha
BTOpPUS Mepuoj Ha YCTOWYMB PbCT; P, ce usuucnsiBa no criegHust

Ha4YnH:
p = FCF...
n - _ )
rn gn
KbAeTo: h € CbOTBEeTHata HOopMa Ha [AWCKOHTUpPaHe npe3

nepunoaa Ha noCToAHEH pPbCT,

On € MOCTOSHHUSIT TeMn Ha pacTeX Ha komnaHusTa. Korato ce
npuema, 4Ye npes3 BTOPUS MEPUOL HETHUTE Mapu4HU MoTouu Lie
ocTaHaT NoCTOsiHHK, TO Toraea g,=0.

7.4. CnpaBennueata CTOMHOCT Ha akuuu, nNpuaobutn B crneacTBvMe OT YyBenv4yeHwe Ha
KanuTana cbC CpefcTBa Ha APY)XeCTBOTO EMUTEHT UMK OT pasgenisHe Ha CbliecTByBalluTe
akuuu, ce onpeaens KakTo criesa:

a) B cnyyaute Ha npuaobueaHe Ha (HOBM) akuMM OT AadeHO APYXEeCTBO BCNeacTBUe
Ha yBenu4yeHve Ha KanuTana CbC CPe[cTBa Ha [OPYyXKecTBOTO, ce MnpusHaea B3emaHe OT
fararta, OT KOAATO npuTexaTenuTe Ha akuMu Ha JpyXecTBOTO HAMAaT MpaBo Ha akuuu oT
YBENUYEHNETO Ha Kanutana — pJartaTa crnej KOsiTO CKMYEHWM COENKM C akuumute He
Bb34eNCTBaT BbpXy NPaBoTO 3a NpuaobMBaHe Ha HOBWU akUMK 0O gaTaTa Ha peructpupade
Ha yBENIMYEHNETO Ha KanuTana v BNMCBaAHETO MYy B AeNo3UTapHaTa MHCTUTYLUUS..

CTOHOCTTa Ha B3eMaHeTO € paBHa Ha NMpou3BedeHUEeTo OT GPos HOBU akUMU U LieHaTa Ha
e[Ha HOoBa akuus.

R=N, xP,

KbOETO R — B3emaHe,
N, — 6pon HOBU akumu,
P, — ueHa Ha egHa HoBa aKkLus.

LleHata Ha efgHa HOBa akuus ce nonyyaea KaTo nocnegHaTa LeHa Ha OueHKa Ha efHa
.CTapa” akums 6bae pasgeneHa Ha cymaTta OT Bpos HOBM akuuu, NpuaobuTtu cpelly eaHa
~CcTapa” akuusa u egHa 1 ,crapa’ akums.

P
P :—0,
"N, +)

KbAeTo P, — ueHa Ha egHa HOBa akUus,
Po — nocnegHa ueHa Ha oLeHKa Ha egHa ,cTapa” akums,

N, — 6pon HOBM aKkumn 3a efHa ,cTapa” akuus.
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OT paTtata Ha BMMCBaHe Ha HOBUTE akuuMW B Jero3WTapHaTa WMHCTMTYUMS [0 daTaTa Ha
BbBEXOAHE 33 TbProBUs Ha perynvpaH nasap Wnu gpyro MsicTo 3a TbproBusi, HOBUTE aKumu
ce npv3HaBar Mo LieHa, n34yucrieHa no crnegHata opmyna:

P
p=_——0 _
"N+

KbAETO P, — ueHa Ha egHa HoBa akuu4,
Po — nocnegHa ueHa Ha oLeHKa Ha egHa ,cTapa’ akums,
N; — 6pon HOBM akumn 3a egHa ,cTapa” akums.

Crnen BbBexdaHe 3a TbproBUsi Ha CbOTBETHOTO MSICTO 3a TbProBWsi HA HOBUTE aKUWM,
nocrnefgallata MM OLieHKa Ce M3BbpLUBA CbIMACHO METOAMTE 3a OLEeHKa Ha LEeHHU KHUXa,
ZAOMyCHAaTN 4O UMW TbPryBaHWU Ha perynupaH nasap unm Apyro Msicto 3a TbProBusi.

6) B cnyyante Ha npuaobusaHe Ha (HOBW) akumu OT JadEeHO APYXXECTBO B pe3ynTtaT oT
pasgensHeTo Ha BeYe CblUecTByBaluTe akumm (CNNuT) ce npu3Haea B3eMaHe oT gaTara, oT
KOATO HOBUTE akUUWM ca Beye OTAeNeHU OT CbluecTBYBallMTE akuuMm — gartaTa, cref KosTo
CKIMIOYEHN COENnKU C akuMmTe He Bb3[encTBaT BbpXy MpaBoTO 3a npuaobuBaHe Ha HOBUTE
akuuu 0o gataTa Ha peructpupaHe Ha HoBus 6por akummn B AenosutapHaTa MHCTUTYLUS:

CToMHOCTTa Ha B3eMaHeTo € PaBHO Ha Mpou3BeaeHNeTo Ha Bpos HOBM akuMK U LieHaTta Ha
e[Ha HOoBa akuus.

LleHaTa Ha egHa HOBa akuusi ce MoflydaBa kaTo focnegHaTa LieHa Ha OueHka Ha efHa
,CTapa” akuunsa 6bae pasgeneHa Ha 6pos HOBU akumuK, NpUaodUTK cpeLly egHa ,,ctapa” akums.

R=Nnxpoxi,
N

r

KbAEeTO R — B3emaHe,
N, — 6por HOBM aKuuu,
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa” akums,
N, — CbOTHOLLUEHNE Ha cnnuTa.

OT paTata Ha BMUCBaHe Ha HOBUTE akUuuW B AenoavTapHata WMHCTUTYUMs OO0 gartata Ha
BbBeXdaHe 3a TbProBus Ha CbOTBETHOTO MSACTO 3a TbProBWSl, HOBUTE aKLMWN ce Npu3HaBaT
Mo ueHa, u34ucrneHa rno cregHata gopmyna:

P=Pyx1/N,

KbOETOo P — ueHa Ha HoBa akuus,
Po — nocnegHa ueHa Ha oueHKa Ha efHa ,ctapa’ akuus,
N, — CbOTHOLLUEHNE Ha cnnuTa.

Cnen BbBexdaHe 3a TbpProBUsi Ha CbOTBETHOTO MSICTO 3a TbProBUs Ha HOBUTE aKLWM,
nocrnegsalliata MM OLIEHKa Ce M3BbpLUBA CbIMAcHO METOAMTE 3a OLEeHKa Ha LeHHW KHMWXa,
ZAOMyCHaTN 4O UMW TbPryBaHWU Ha perynupaH nasap unm Apyro Msicto 3a TbProBusi.

7.5. TopensbpoeHnte metogm no T1.7.1, 7.2, 7.3, 7.4 3a onpegensiHe Ha cnpaBeanuBata
CTOMHOCT Ha UEeHHUTEe KHMXa MoraTt da Obgat kopurmpaHu ¢ koeduumeHTn, 060CHOBaHN Ha
fasata Ha gaHHM u obcToATencrBa, NpeacTaBnsBallyM CbOTBETHO pas3kpuTa BbTpPELUHa
uHdopmaums o cMmncbna Ha yn. 28, an. 2 ot Hapeg6a Ne 2 ot 2003 r. 3a npocnekTute npu
nybnnyHO npeanaraHe Ha LEHHW KHWXKa U 3a pa3KpMBaHETO Ha uHdopmauns ot nybnnyHuTe
OpYyXecTBa U OpYyruTe eMUTEHTU Ha LLEHHWU KHUXa.
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8. B cnyvante Ha npuagobuBaHe Ha npaBa OT AadeHO APYXKECTBO MpW YyBenuWyeHvne Ha
KanuTana 4ypes eMuMcusi Ha akuuMu ce npu3HaBa B3emaHe (Ha npaBa) OT gartarta, OT KOsATo
npuTexaTenuTe Ha akuMn B APYKECTBOTO HSIMAT MpaBo Aa MoslyyaT npasa 3a 3anvcBaHe Ha
akuuMM OT yBENMUYEHMETO Ha KanuTana (aaTaTa, crnef KOSTO CKMHYEHWU CAENKU C akuuuTe He
Bb3delncTBaT BbpXy NpaBoToO 3a npuaobuBaHe Ha npasa), A0 AartaTa Ha perucTpupaHe Ha
npaeata B AenosutapHaTa UHCTUTYLMS.

CTorHOCTTa Ha B3EMaHETO Ce M34YNCNsiBa Ha OCHOBaTa Ha cnegHarta dopmyna:

R =NxP,

KbpeTo: R, — B3emaHe
N — 6pon npaBa
P:,— ueHa Ha npaBso

LleHaTa Ha npaBoOTO ce u34yucnsaesa Yypes criegHarta popmyna:

P +PxN
P =P S R A
N, +1
KbAEeTo: P — ueHa Ha npaBo

P, — ueHa Ha nocrnegHa oLeHKa Ha akuuaTa (Npeau oTOoeNnsHeTo Ha
npaeaTta)

P; - eMUCMOHHa CTOMHOCT Ha HOBUTE aKL MK
N, — 6por akuuun B €eAHO npaso

Ot parata Ha perncrpaumss Ha npaBaTa B [enosutapHata MWHCTUTYUMs, CblLUMTe ce
npu3HaBaT KaTo akTUB B NopTdenna no LeHa onpegeneHa no popmynara no-rope.

8.1. Mpu HEBL3MOXKHOCT [a Ce MpUNoXaT HadYMHWTE 3a OLeHKa no T. 6 crnpaseanueara
CTOMHOCT Ha npaBa ce onpefens Mo LeHa, NpeacTasnsBalia pasnuka Mexay LeHata Ha
CbLUECTBYBALLMTE aKUMW Ha OPYXKECTBOTO, OnpederieHa Crnopea W3MCcKBaHusATa Ha T. 6
CbOTBETHO T. 7 1 EMUCUOHHATA CTOMHOCT Ha HOBUTE aKUUW OT YBENUYEeHWEeTO Ha KanuTtana,
YMHOXeHa Mo CbOTHOLLEHNETO Ha 6pos akummn B eqHO Npaso.

8.2. OT paTata Ha 3anucBaHe Ha akuuWuTe B pesynTaT Ha yhnpaxHsBaHe Ha npasaTa [0
JaTaTa Ha perucTpupaHe Ha yBenmu4yeHNeTo Ha KanuTtana 1 BnucBaHeTo My B Aerno3uTapHaTa
MHCTUTYUMS 3anMcaHnTe akuum ce oTpassaBaT KaTo B3eMaHe, KoeTo ce dpopmupa, kato bpoaT
Ha 3anucaHuTe akuuM ce YMHOXM Mo cymMaTa OT CTOWHOCTTa Ha edHO MpaBo Mo nocregHara
oLleHKa Mpeau 3anucBaHeToO Ha akuuuTe, pasgeneHa Ha 6pos akuuum B eOHO NpaBo U
eMUCUOHHAaTa CTOMHOCT Ha efHa akLuus.

P
P=N, x| P+
NI‘
KboeTo: R — B3emaHe,
N, — 6pon 3anncaHn akumu,
P; — eMWUCMOHHa CTOMHOCT Ha akuus,
P, — cTOMHOCT Ha egHO npaego,
N, — 6poii akuumn B €4HO Npaso.

OT paTaTa Ha 3anucBaHe Ha akuMuTe B pesynTaTt Ha yrnpaXkHsBaHe Ha npaeaTa 4o AaTtaTta Ha
3annaljaHe Ha eMUCMOHHATa MM CTOWMHOCT Bb3HWMKBA 3abIKEHVME KbM OPYKECTBOTO —
€MUTEHT.
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8.3. OT maTaTta Ha BNMUCBaHe Ha HOBWUTE akUMM B AenoauTapHaTa UHCTUTYLUMS [0 AaTtata Ha
BbBEeXdaHe 3a TbProBus Ha CbOTBETHOTO MSACTO 3a TbProBWSl, HOBUTE aKLUMWN ce Npu3HaBaT
Mo ueHa, u34ucrneHa rno crnegHata gopmyna:

P:R+i
N

r

Kbaoeto: P — ueHa Ha akuudaTa

P; — eMMCMOHHA CTOMHOCT Ha akuus
P, — CTOMHOCT Ha egHO nNpaBo

N, — 6por akuumn B €4HO NpaBo

Cnen BbBexgaHe Ha HOBWUTE akUMM 3a TbProBUS Ha CbOTBETHOTO MSCTO 3a TbproBus,
crnpaBegnueata UM CTOMHOCT ce onpenerns CbrmacHo MeToAUTE 3a OLEeHKa Ha LieHHU KHUXa,
JonycHaTu OO UNU TbpryBaHW Ha perynupad nasap unuv gpyro MAcTo 3a Tbprosus.

8.4. B cny4auTe, B KOUTO Ce NpuaobMBaT akuum oT HeNybNmMYHO aKUMOHEPHO APYXXEeCTBO
BCNEACTBME Ha MbpBUYHO NyONUYHO npeanaraHe, akuMMTe ce MNpu3HaBaT OT Aararta Ha
perncTpaumsata UM B genosutapHaTa MHCTMTYyLMA (OT JaTaTa Ha 3anucBaHe Ha akuuuTe A0
[artarta Ha perucTpauusaTa UM B Aeno3uTapHaTta MHCTUTYLMS 3anncaHnTe akuum ce otTpassasaTt
KaTo B3emMaHe B pa3Mep, paBeH Ha nnateHaTa eMWUCUOHHa cTorHocT). CnpaBeanuBaTa
CTOMHOCT Ha akuuuTe OT faTaTa Ha perucTpaumsata UM B AenosutapHaTa WUHCTUTYLMA OO0
Jatata Ha [JonyckaHe Ha akuumTe 3a TbProBUA Ha CbOTBETHOTO MACTO 3@ TbproBus ce
onpegerns Mo ueHa, paBHa Ha EMUCMOHHATa CTOMHOCT Ha efHa akumsa. Crnef BbBeXdaHe Ha
akuuuTe 3a TbProBus Ha CbOTBETHOTO MSCTO 3a TbProBus crnpasenvMeBaTa UM CTOMHOCT ce
onpefens cbrnacHo MeToauTe 3a OLEeHKa Ha LUEeHHW KHWXa, JonycHaTu A0 UNu TbpryBaHu Ha
perynupaH nasap unv Apyro MsicTo 3a Tbprosusi.

lMpeoxogHute npasuna ce npunarat CbOTBETHO M MpW 3anucBaHe Ha akuuuM oT
HenybrnMYHO akUMOHEPHO OPYXKECTBO, 3a KOUTO HE ce nNpeaswxkaa nocnegsalla permctpaums
3a TbproBMs Ha perynupaH nasap unu Apyro MsCTO 3a TbproBust (JOKOMKOTO ToBa €
ponyctumo OT npasunata Ha PoHpa), kaTto OT faTata Ha 3anucBaHe Ha akuuuTe [0
BMMCBaHe Ha yBenvMyaBaHETO Ha KanuTana B TbpProBCKUS PErncTbp 3anucaHuTe akuum ce
oTpassiBaT KaTO B3eMaHe B pasMep, paBeH Ha nnaTteHata eMMCUOHHa CTOWHOCT, a cnea
jaTtata Ha BNUCBaHe Ha YyBeNMYaBaHETO Ha Kanutana B TbProBCKUA pPerucTbp,
nocriefBallarta oLeHKa Ha akuuuTe ce u3BbpLuUBa No pefa Ha T. 7 no-rope

8.5. B cnyyaute, B kouto ce npugobusaTt akuumn npu yypeasiBaHe Ha HOBO aKLMOHEPHO
OPYXeCTBO, akUMUTe ce OLeHaBaT Mo eMUCUOHHaTa UM CTOMHOCT [0 AaTaTta Ha [onyckaHe Ha
akumMuTe 3a TbpProBusi Ha CbOTBETHOTO MSACTO 3a TbproBus. Cneq BbBeXaaHe Ha akuunite 3a
TbProBMs Ha CbOTBETHOTO MSCTO 3a TbProBusl crpaBednuBata MM CTOMHOCT ce onpeens
CbIlracHO MeToANTe 3a OLEeHKa Ha LieHHU KHWXa, JONYyCHaTW [0 UMW TbpryBaHW Ha perynupaH
nasap.

B cnyuan, ye ce 3anucBaT akuum Npu yupeasBaHe Ha HOBO aKLMOHEPHO OPYXeCTBO, 3a
KOUTO He ce npeaBwxaa nocrnefBalla pernctpaumnsa 3a TbProBus Ha perynupaH nasap unu
Opyro MACTO 3a Tbprosus (QOKOMKOTO TOBa € AONyCcTMMO OT npasunaTta Ha doHpa), Te ce
OoueHsiBaT MO eMWCMOHHATa UM CTOMHOCT A0 JaTata Ha BhNWCBaHe Ha OPYXeCTBOTO B
TbProBckus pernctbp. Crnea BNUCBaHETO, NocneaBallaTa OLeHKa Ha akuuMmMTe ce M3BbpLUBa
no pega Ha 1. 7 no-rope.

8.6. B cnyyaute Ha npugobuBaHe Ha npaBa OT OaOeHO OPYXECTBO MpU eMUCUS Ha
BapaHTu ¢ 6a3oB akTvMB Obaella emucus OT akuum Ha OpPYyXeCTBOTO Ce Mpu3HaBa B3eMaHe
(Ha npaBa) oT gartaTa, OT KOSATO MpUTEeXaTenute Ha akuMu B OPY)XeCTBOTO HAMAT npaBo Aa
nonyyaTt npaBa 3a 3anvcBaHe Ha BapaHTu (gataTa, crefd KOSTO CKIOYEHU COENKM C akuunte
He Bb3[enCcTBaT BbpXy NPaBoTO 3a NpuaobueaHe Ha npaea), A0 AaTaTa Ha perncrpmpaHe Ha
npaeaTa B Aeno3uTapHaTa MHCTUTYLINS.

CToMHOCTTa Ha B3EMAHETO Ce U34YMCIsiBa Ha OCHOBAaTa Ha criegHata dopmyna:

R =NxP,

KbpeTto:
Rr — B3emaHeTO;
N — ©posAT Ha npaBara;
Pr — ueHata Ha npaBoToO.



NPABUNA 3A OLIEHKA HA NMOPT®ENNA U 3A ONPEAENAHE HA HETHATA CTOMHOCT HA
AKTUBWUTE HA 1o "ACTPA Mnitoc"

LleHaTa Ha npaBoOTO ce u34yucnasa ypes criegHarta popmyna:

_PI+(Pi+PW)er

R =R
N, +1
KbpeTto:
Pr — ueHata Ha npaBoTO;
Pl — ueHaTta Ha nocnegHaTa oueHka Ha akuudata (Npean OTAENsHEeTO Ha
npaeaTa);

Pi - emucrmoHHaTa CTOMHOCT Ha akuuuTe OT 6asoBus akTmB (UeHaTa Ha
yrpaxHsiBaHe Ha BapaHTuUTe);

Pw - emMcnoHHaTa CTOMHOCT Ha BapaHTUTe;

Nr — 6poaT Ha BapaHTUTE B €4HO NpaBso.

Ot patata Ha perucTpauusa Ha npaBaTa B Aeno3uTapHata WMHCTUTYUUS, CbLUUTE ce
npusHaeaT KaTo akTMB B nopTdenna Ha [oroBopHus PoHO No UeHa, onpedeneHa no
nocoyeHata copmyrnaTa no-rope.

8.6.1. lNpn HEBBL3IMOXHOCT Aa Ce NpunoxaT Ha4YMHWUTE 3a oueHKa no T. 6 cnpaBegnuBaTta
CTOMHOCT Ha MpaBa NpuM eMUCUsi Ha BapaHTW Ce M3BbpLIBaA MO LieHa, NpeAcTaBnsiBalla
pasnuka Mexay LeHaTa Ha CblUeCcTByBalUTE akuum Ha OPYXKEeCTBOTO, onpeferneHa cnopen
M3UCKBaHMATA Ha T. 6 CbOTBETHO T. 7, 1 cbopa Ha eMUCUOHHATA CTOMHOCT Ha akuuuTe OoT
©a30BMs aKTMB M eMUCMOHHATa CTOMHOCT Ha BapaHTUTe, YMHOXEHa MO CbOTHOLUEHWETO Ha
©pos Ha BapaHTUTE B €4HO NpaBso.

8.6.2. OT gararta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha yrnpaxHsiBaHe Ha npasaTa
[0 faTaTta Ha permctpupaHe Ha BapaHTUTe M BNUCBAHETO MM B Aeno3ntapHaTa UHCTUTYLUS
3anncaHuTe BapaHTU Ce OTpassiBaT KaTo B3eMaHe, KoeTo ce dopmupa, Kato OpodaAT Ha
3anncaHuTe BapaHTU Ce YMHOXMW MO cymaTa OT CTOMHOCTTa Ha e4HO NpaBO MO nocrnegHarta
OLeHKa npeau 3anncBaHETO Ha BapaHTUTe, pasfefieHa Ha Opos Ha BapaHTUTE B €4HO NpaBo
N eMUCMOHHaTa CTOMHOCT Ha €AVH BapaHT.

R=N_ x| P+ |,
N

r

KbAEeTo: R — B3emaHeTO;
N, — 6poAT Ha 3anncaHUTE BapaHTy;
P, — eM1UCMOHHaTa CTOMHOCT Ha €4WH BapaHT;
P, — CTOMHOCTTa Ha egHo Npaso;
N, — 6poaT Ha BapaHTMTE B €4HO NpaBo.

OT pgatata Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaHsiBaHe Ha npaBaTta [o
JaTaTa Ha 3anjawaHe Ha €eMWCUMOHHaTa WM CTOMHOCT Bb3HWKBA 3agbiDKEHUE KbM
OPYKECTBOTO — EMUTEHT.

8.6.3. OT nartara Ha BNMCBaHe Ha BapaHTUTE B AienoanTapHarta UHCTUTYLUA [0 Aartarta Ha
BbBEXOaHEe 3a TbProBMs Ha CbOTBETHOTO MSACTO 3a TbProBUsi, BapaHTUTE Ce NpuaHaBsaT Mo
LieHa, n3umcrneHa no cregHara gopmyna:

P=p,+-1,
Nr
KbpeTto:
P — ueHaTta Ha BapaHTa;
Pw — eMncuoHHaTa CTOMHOCT Ha eOUH BapaHT,
Pr — cToHOCTTa Ha egHO npaeo;
Nr — 6poaT BapaHTW B €4HO NpaBso.
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Crnen BbBexdaHe Ha BapaHTUTE 3a TbpProBUS Ha CbLOTBETHOTO MSICTO 3@ TbProBus
crnpaBeanueBaTta UM CTOMHOCT Ce onpenernsl CbIfacHO METOAUTE 3a OLeHKa Ha LieHHU KHUXa,
ZAOMyCHaTN 4O UMW TbPryBaHWU Ha perynupaH nasap unm Apyro Msicto 3a TbProBusi.

9. CnpaBeanvBaTta CTOMHOCT Ha AANOBE Ha KONMEKTUBHW MHBECTULMOHHM CXEMM MO 4.
38, an. 1, 1. 5 ot 3OKWCAMKW, BKNHOYMTENHO B CIlydamTe Ha BPEMEHHO CMUpaHe Ha
obpaTHOTO uM3KynyBaHe, ce onpefens Mo nocrnegHata ueHa Ha obpaTHO U3KynyBaHe,
obsBeHa 00 Kpas Ha OeHs npeaxoxiall AeHst Ha oueHkata. B cnyyan ye BpemeHHOTO
cnupaHe Ha obpaTHO Wu3KynyBaHe Ha [dnoBete e 3a nepuon no-Abnbr oT 30 AHu,
nocrefpalliarta MM OLEHKa ce M3BbpLIBa NO CnpaBednMBa CTOMHOCT Ha efuH gan 4vpes
npunaraHe Ha MeTofa Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBMTE CbITAacHo 7.2.

9.1. CnpaBefnuBaTa CTOMHOCT Ha aKUU1 U AsAnoBe, M3gaBaHU OT GOPCOBO THLPryBaHu
¢doHgoBe 1 Apyru 6opcoBo ThpryBaHu npoayktu (ETFs, ETNs u ETCs), BKNHOYUTENHO
OANoBe Ha KOJEKTUBHU MHBECTULIMOHHU cxemu no un. 38, an. 1, 1. 5 ot 3AKUCAIMKW,
Mpuv KOWUTO CbLLECTBYBaT OrpaHNYeHNs 3a MOKynka n obpaTHO M3KynyBaHe 3a onpegerieH knac
WHBECTUTOPMU W/MNK onpefeneH pasMep Ha nopbykata, U B pe3ynTtat Ha Te3n orpaHuMyeHus
[oroBopHUAT boHO HE MOXe [a 3akynu akuumTe U OsnoBeTe AMPEKTHO OT u3gartens u
CbOTBETHO [Aa npeassu 3a obpaTHO W3KyrnyBaHe npuTexaBaHUTe OT Hero Asanose, TO
(PUHAHCOBUTE MHCTPYMEHTU Ce onpeaens no CriefHUs HauuH:

a) lNo ueHa Ha 3aTBapsiHE Ha CKIOYEHUTE C TAX CAENKM Ha perynmpaHus nasap Ha LeHHM
KHMXa, Ha KOMTO ce TbpryeBaT Asdnosete u akumute Ha ETFs, ETNs n ETCs, obsBeHa 4pes
cucTemara 3a TbproBusi unu B 60pcoBus GHONeTUH, 3a nocneaHnst paboTeH OeH.

©) MNpy HEBB3MOXHOHCT Aa Ce MpUIoXu T. a) AsinoBeTe U akuuuTe Ha ETFs, ETNs u
ETCs ce oueHsABaT no nocrnegHata m3vucrieHa u obsiBeHa OT CbOTBETHUS perynupaH nasap
WHOWKaTMBHA HETHA CTOMHOCT Ha akTMBuTe Ha eavH asn (iINAV-indicative net asset value).

B) [py HEBB3MOXHOCT Aa Ce MPUMOXN HaYMHBT Ha OLeHKa No npeaxoaHarta Tovka, KakTto
W B Cnyyan Ha crnvpaHe Ha obpaTHO M3KkynyBaHe Ha gdanosete/akummTte Ha ETFs, ETNS u
ETCs 3a nepuog no-gbnbr ot 30 AHW, CbLUMTE Ce OueHdABaT Mo nocnegHara ornpegeneHa u
obsBeHa OT CbOTBETHUSA U3aaten HeTHa CTOMHOCT Ha aKTUBUTE Ha eAVH Asn/akuus.

10. CnpaBeanuea CTOMHOCT Ha 6bArapcku U vyXxaectpaHHM obnuraumu, fonycHatu fo
MNN TbPryBaHW Ha perynupaH nasap Unu Apyro MsCTo 3a Tbproeusa B Peny6nuka
Bbnrapwus, ce onpegens:

a) no cpepgHonpeTerneHaTa LEeHa Ha CKIOYEeHUTE C TSX CAENKM 3a MocreaHus
paboTeH OeH, obsiBeHa Ype3 cucTema 3a Tbproeust Unmn B 00pcoBms GHONETUH, ako 00eMbT Ha
CKITIOYEHUTE C TAX CAENKM 3a AeHsA e He no-manbk oT 0,01 Ha cTo oT obemMa Ha cboTBETHaTa
emucus.

0) AKO He MOXe [a ce Oonpegenu ueHa MO pefa Ha noAaTtoyka a), ueHata Ha
obnuraummTe e cpegHonpeTerneHaTa LeHa Ha CKIoYeHUTe C TAX CAENKU 3a Hak-6nmn3kus aeH
npe3 nocneaHus 30-OHeBeH, NpeaxoXxaall, OeHs Ha oueHkaTa, 3a KOWTO MMa CKIHYeHU
cOernku.

B) B cnyyaute, korato ce onpegens cnpaesegnuBaTa CTOMHOCT Ha obnwurauuu, no
KOMTO MPeAcTou nnaljaHe Ha nuMxeBa W NybnuKyBaHaTa 4Ype3 cucteMaTa 3a TbproBust Unu B
OopcoBus GHONETMH LieHa Ha CKMYEHM C TAX COENKM WUNM Ha LeHa "KynyBa” € HeTHa,
crnpaBeasiMBaTta CTOMHOCT ce hopmMumpa, Kato KbM ObsiBeHaTa B OtoneTnHa ueHa ce npubasu
OBIDKUMUAT NUXBEH KYMOH, 3a nocrneaHus paboTeH aeH:

CtomHocTTa Ha HaTpynaHaTa Nnuxea ce onpefdenst 4Ypes3 MW3MOn3BaHETO Ha crnegHaTa
dopmyna:

Acclnt = F*E*
n

m| x>

KbvoeTo: Acclint — e HaTpynaHUAT NNXBEH KYNoH
F — e rmaBHuuaTta (HOMMHanNHaTa CTOMHOCT) Ha obnuraumsitTa
C — lN'oguWHUAT NIMXBEH KYMNOH

n-— 6p0$|T Ha NMMXBEHUTE NnaiwlaHnAa B roamHaTta
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A — M3MUHanuTe NMUXBO-AHM OT HA4aroTo Ha NUXBEHWS nepuog A0
partaTta Ha usumncneHuaTa. [HuTe ce mauucnasat Ha 6asa 30 OgHM B
MeceL, unu peaneH Gpol OHW B 3aBUCUMOCT OT pernameHTauusita B
npocrnekTa 3a CbOTBEeTHaTa eMUCUS.

E — 6poaT oHKM B Tekywnsa nuxeeHus nepuod. [HuTe ce usumcnasat
Ha 6a3a 360,364,365,366 AHM B rognHaTta unum peaneH 6pon gHW B
3aBMCUMOCT OT pernamMeHTaumusaTa B MpocrnekTa 3a CbOoTBeTHaTa
emMucus.

KbM HeTHaTa LeHa ce O06aBsi HaTpynaHWa NUXBEH KYMOH 3a nocnegHuns paboTeH OeH u
nsyncneHarta 6pyTHa LieHa ce M3Mon3Ba 3a nocrneaealla oleHka Ha obnurauuaTa.

11. Mpu HeBBL3IMOXKHOCT Aa 6bAAT npunoxeHu T. 10. a) u 6) npu dopmupaHe Ha
cnpaBegnuMBaTa CTOMHOCT Ha obnurauuu, AonycHaTu A0 UMW TbpryBaHU Ha perynupaH
nasap unu Opyro MsiCTO 3a TbpProBusl, KaKTO U 3a onpegernisHe Ha cnpaBegnuBaTa
CTOMHOCT Ha obnurauumn, KOUTO He ce TbpryBaT U He ca AONyCHaTU OO0 ThbProBus Ha
perynupaHu nasapu WnAM [pyrM MecTta 3a TbpProBuAa ce npunara meToga Ha
OUCKOHTMpPaHUTE NapyyHKU NOTOLM No hopmMynaTa no-4ony ¢ Hopma Ha AUCKOHTUpaHe:

a) HacToslaTa JOXOOHOCT A0 Najea Ha LEHHU KHIKA CbC CXOOHW XapaKTEePUCTMKM
(Bva, ycrnosua Ha nnaiwaHe v nagex), AonycHaTW OO UMK TbpryBaHu Ha perynupadu nasapu
WK Opyrm MecTa 3a TbpProBusi, KOpUrMpaHa C puckoBa Npemus, oTpassBalla pucka Ha
emuTeHTa. M36opbT Ha LeHHaTa KHWUra, YMaTo JOXOAHOCT 40 Najexa Lie ce U3Monssa KaTto
HOpMa Ha AMCKOHTUpaHe, KakTo UM pucKoBaTa MpeMusi OTpassiBallla pUcka Ha eMUTEHTa, C
KOSTO lle ce kopurmpa u3bpaHata Hopma Ha [AUCKOHTMpaHe, ce OOOCHOBaBaT uypes
CpaBHUTESNIEH aHanma. M3TOYHVMKLT Ha MHGOPMaLWsa 3a CPaBHUTENHUTE XapaKTepPUCTUKK €
exeaHeBHUAT BloneTrH Ha BB, oduumnanHuTe GIONETUHN Ha YYKOECTPaHHUTE perynmpaHm
nasapu WnM CbOTBETHUTE MecTa 3a TbProBUsi, HA KOMTO ca [ONycHaTM WM ce TbpryeaT
KHWXaTa Ui gpyra enekTpoHHa cuctema 3a LeHoBa UHdopMaums;

6) HacTodwaTta AOXOAHOCT A0 najexa Ha ObpXaBHU LEeHHU KHMWXa CbC CXOOHU
ycnoemA Ha nnawaHe n nagex, KopurmpaHa C puUckoBa npemud, oTpasdBalla pUCKa Ha
eMUTeHTa N pageHaTta LueHHa KHura.

B) NMp¥ MeToda Ha [AMCKOHTMpaHWTE napuyHM MOoTouM Ce W3nona3sBa crnegHaTa
dopmyna:

S Cin F
= (1+ r /n)i—1+w (1+ r/n)i_l+w

Kbpeto: P — ueHaTta Ha ueHHaTa KHura
F — rmnaBHMLaTa Ha LeHHaTa KHUra
C — roguWHKAT KYNOH Ha obnurauusita
n — 6poN NNXBEHU MnaLlaHKsA 3a rOAUHA
N — o6 6por Ha NNXBEHUTE NnawaHns
I — NPOLEHT Ha ANCKOHTMpaHe (paBeH Ha JoxoAa A0 najexa)

i— nopeaeH HoOMep Ha NIMXBeHOTOo nnallaHe

OHU 00 C1e08AUOMO JIUXBEHO NAAUIAHE

- 00w OpoLL OHU MedHCOY 08¢ TUXBEHU NAAUJAHUSL

12. CnpaBe,anBaTa CTOMHOCT Ha 6'bnrapcm n vyxKgectpaHHU UeHHU KHUXa, gonycHatu
A0 UM TbpryBaHU Ha beHKLIMOHMpaLI.IVI penoBHO, NMPU3HATU U ny6nw+|-|o AOCTBbMNHU
perynupaHu nasapum B qy)K6m-|a, ce onpepend no cnegHna Ha4vnH:

12.1 3a UEeHHWU KHWXa, TbpryBaHW Ha perynupaHu nasapv 1 oduumanHu nasapu Ha
doHaoBm 6opeu,:

a) No nocrnejHa LieHa Ha CKIYeHa € TAX CAernka Ha CbOTBETHMS nasap 3a nocrnegHusi
paboTeH aeH.
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0) Npy HEBB3MOXHOCT [a Ce MPUIIOXN HAaYMHBT 3a oLeHKa no BykBa "a" oueHkaTta ce
M3BBLPLLBA MO LeHa “KyrnyBa” nNpu 3aTBapsiHe Ha nNasapa 3a nocnegHust paboTeH AeH, obsBeHa
B €MNeKTPOHHa cuctema 3a LeHoBa MHopMaLuUsa Ha LIeHHM KHXa.

B) NpW HEBBL3MOXHOCT Aa Ce NPUNOXWU HaA4YMHBT 3a oueHka no Bykea "6" oueHkaTa ce
M3BbPLLUBA MO MOCMnedHa LeHa Ha CKMAlYeHa C TsaX caenka B pamkuTe Ha nocnegHus 30-
[OHeBeH nepuoa.

12.2. Ako He MOXe [Ja ce onpefenu LUeHa M No pega Ha T. 12.1, oueHkata Ha
KOHKPETHUSA BUA LEHHU KHUXa Ce U3BbpLUBa NPU CbOTBETHOTO Npunarade Ha 1.7, 1.8, 1.11.

13. CnpaBeanuearta CTOMHOCT Ha AepUBaTUBHU (PUHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LUeHHU KHWXa, AONYCHAaTU OO0 WU TbpryBaHn Ha (hyHKLUMOHUPALUM PpedoBHO, NPU3HATU
M_NyonuMYyHO AOCTLNHMU perynupaHu_nasapu B Penybnuka Bbnrapusa ce onpegens
cbrnacHo 1.6.1 — 6.3.

13a. CnpaBegnuBaTta CTOMHOCT Ha AepuBaTUBHU (PUHAHCOBUM WUHCTPYMEHTU C 6a30B
aKTUB UEHHU KHWXa, AonyCHaTWu A0 WU TbpryBaHM Ha yHKUMOHMpALLN penoBHO
npuU3HaTM M NyGNMYHO [OOCTHLMHM perynupaHu nasapu B 4YyxkOuHa, ce onpegens
cbrnacHo 1. 12.1.

14.. MNpun HeBBL3MOXHOCT Aa 6bae npunoxeHa T. 13 u T.13a npu dopmupaHe Ha LeHa 3a
cnpaBefnueata CTOMHOCT Ha OnuuMuK, AoMycHaTW OO WNW TbpryBaHW Ha perynupaHn nasapu
Unu apyrm mecTta 3a Tbprosus, cnpaseanMeaTa UM CTOMHOCT ce onpeaens KaTto ce u3nonssa
nogxoga Ha Black-Scholes 3a onpegensiHe Ha ueHa Ha onuusa. MogenwT Black-Scholes
TpeTupa oueHKkaTa Ha onuuMuM 3a nokynka (kon onuun), nopaguM ToBa OPMUPAHETO Ha
CTOMHOCTTa Ha NyT onuusaTa Wwe e PyHKUMS Ha LeHaTa Ha KoM onuusa 3a CbOTBETHUS aKTuB
npu CbLLMTE YCIOBUS.

dopmyna 3a onpegensiHe Ha LeHaTta Ha nNyT onuus:
P=C+Xe™"-S,

KboeTo: C - leHata Ha Kon onuusaTa, MauMcrneHa no mogena Ha Black-
Scholes.

X — LlenaTa Ha ynpaxHsaBaHe Ha onuusaTa (Strike price).

e — 2.71828, ocHoBaTa Ha HaTypanHaTa fnoraputMmudHa QyHKUuS.
r — Be3pnckoB NUXBEH NPOLIEHT.

T — Cpok 0o nagexa Ha onuusTa B roauHu.

Xe™ = PV (X) — HacTosllaTa CTOMHOCT Ha LieHaTa Ha ynpaXHsiBaHe
Ha onuusTa.

So — Tekywia ueHa Ha 6a3oBusa akTMB (TO3M 3a KOMTO € KOHCTpyMpaHa
onuusATa)

NsuncrnsaeaHe Ha LeHaTa Ha kon onuusaTta (“C”) 3a CbOTBETHUS aKTUB CbC CbLUNTE NapameTpu
(cdbopmyna Ha Black-Scholes):

Co=SoN(ds)- Xe"N(dy)

= IN(So/ X)+(r +0%/2)T

KbpeTo: d
oNT
d,=d, -ovT
" KbOEeTo Co — TekyLLa CTOMHOCT Ha Kon onuusita

So — Tekywa ueHa Ha 6a30BUSA akTuB

N(d) — BepodATHOCTTa €AMH CnydaeH OMUT BbPXY CTaHAAPTHOTO
HOpMarnHo pasnpegeneHve fa uma CTOMHOCT Mo-manka ot d.
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CbOTBETHWTE CTOMHOCTM MOraT Aa Ce HamepaT B Tabnuuu Ccbe
CTOMHOCTWUTE Ha HOPMarnHOTO pasnpeaeneHue.

X — LleHaTa Ha ynpaxHsBaHe Ha onuudata

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmuiHa yHKUUA
r — bespuckoB NMXBEH NPOLEHT.

T — Cpok 0o nagexa Ha onuusita B rOAVHM.

Xe™ = PV (X) — HacTosIWaTa CTOMHOCT Ha LeHaTa Ha ynpaxHsiBaHe
Ha onuumsaTa.

In— (DyHKLI,I/IHTa HaTypaneH noraputom

o - CTaHgapTHOTO OTKIMOHEHME Ha HOpMaTa Ha Bb3BpaLLAEMOCT Ha
rogvwHa 6asa (NOCTOSIHHO KanuTanuaupaHa) Ha 0as3oBMS akTuB
(BOMaATUIHOCT).

CTaHOapTHOTO OTKMOHEHME Ha HopmaTta Ha Bb3BpallaeMOoCT 3a N HabnwgeHus ce
nadmncnsea no opmynara:

n(r —TF)?
o= n z(t ) ,
n-1= n

KbOeTo r e CpegHaTa Bb3BpallaemMocCT 3a nepuoga Ha m3Bapgkarta. HOpMaTa Ha
Bb3BpaLlaemMoCT B ieHs t ce onpeaens B CbOTBETCTBME C NOCTOAHHATa Kanntanusaumsa KaTto
I’t=|n (St/St-l) .

14a. lNpn HeBBL3MOXHOCT Aa O6baaT npunoxeHn T. 13 uM 13a npu dopmupaHe Ha
cnpaBefnuBaTa CTOMHOCT Ha BapaHTW, JONyCHATU A0 UMK TbPryBaHW Ha perynvpadu nasapm
Unu Opyrm mMecta 3a TbProBusi, UM TbpryBaHW Ha M3BLHOOPCOBM Nasapu, cnpaBeanusaTta
CTOMHOCT Ce onpefens kato ce usnonssa gopmynarta no 1.14 3a nsyucnsiBaHe Ha LeHaTta Ha
onummM 3a Nokynka (Kon onuum)

15. lMpn HeBb3MOXHOCT ga Obae npunoxeHa T.13 u T. 13a npu dopmupaHe Ha
crnpaBegniMBaTa CTOMHOCT Ha dYbpcu, OOMNYCHATWU OO WAW TbpPryBaHW Ha perynupaHu
nasapu unum gpyrm mecrta 3a TbproBus, cripaBenvMBaTta CTOMHOCT ce onpenens no crnegHus
Hau4nH:

F ={S-PV(D,0,T)}* (1+Rf)",

KbOeTo: F — ueHa Ha HYBPC KOHTPaKT;
S — cnoT ueHa Ha 6a30B aKkTuB;
PV(D,0,T) — HacToO4LLa CTOMHOCT Ha OYakBaH ANBUAEHT
Rf — 6e3puckoB NMXBEH NPOLEHT;

T — ©pown oHU Ha KOHTpaKTa, pasgeneH Ha 365

15a. CnpaBegnvBaTa CTOMHOCT Ha QepuBaTUBHU _(GHUHAHCOBU _MHCTPYMEHTHU
TbhpryBaHu Ha M3BLHOOPCOBM Nasapu ce onpeaens no ueHa "kynysa" Ha MapKkeT-MenKbp
npu 3aTBapsiHe Ha nasapa B paboTHMA [OeH, npegxoxgal, gatata Ha oueHkarta. [lpw
HEBB3MOXHOCT Aa O6bae NpUIToXKeHO NOCOYEHOTO NPaBUO:

15a.1. CnpaBeanuBaTta CTOMHOCT Ha OMUMX, TbPryBaHM Ha U3BLHOOPCOBWM Nasapu, ce
onpeaens kato ce usnonssa copmynaTta no 1.14;

15a.2. CnpaBegnveaTa CTOMHOCT Ha BanyTHUTE DOpPYbLPOHU OOrOBOPU CE Onpenerns Kato
ce usnonsea opmynarta no — gony. Korato cpokbT A0 nagexa Ha BanytHuUTe dopybpaHU
[oroBopu e no-manbk oT 1 mMecel v B crydaun, Ye ca Hanuue He3HauuTenHW pasnukuv no
OTHOLLUEHME Ha CTOMHOCTUTE Ha §UXBEHUTE MNPOLUEHTWU, MOopaaM KpaTKUs CPoK U
npeHebpexxMmMo MankoTo BMUsiHME Ha AMCKOHTOBUTE hakTopu, ce npuema, Ye opybpaHuUST
BanyTeH KypC KbM [aTaTa Ha onpefensiHe Ha cnpaBeanuBaTa CTOMHOCT (t) e paBeH Ha
TEeKyLLMSA CnoT BanyTeH Kypc.
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C P
V, =N -
R CTV A N i

KbOeTo:

Vt - CTOMHOCT Ha hopybpPAHMSA OOrOBOP;

N — pasmep Ha hopybpaHUS LOroBOp;

C - TekyLMsi CNOT KypC MEXAy ABETE BanyTu;

P — dopybpaeH BanyTeH Kypc, OOTOBOPEH MpW CKIHOYBaHETO Ha hopybpaHuS
O0roBop;

W gBaTa BanyTHU Kypca ce u3passBaT kaTo eavHuum BanyTta B 3a egHa eguHmua
Banyta A.

iA — 6e3pUCKOB NMNXBEH NPOLEHT 3a BanyTa A,

iB — 6e3puUCKOB NMMXBEH NPOLEHT 3a BanyTa B;

T — gaTa Ha nagex Ha hopybpAHUS 4OroBOp;

t — Tekywa garta.

15a.3. CnpaBeanueaTa CTOMHOCT Ha hOpybpAn, pasnmMyHn OT NocoyeHuTe no T. 15a.2.,
Ce onpepfens kato ce usnonassa popmynaTta no T.15;

156. CnpaBeanueaTta CTOWHOCT Ha (PMHAHCOBW MHCTPYMEHTM OONycHaTW A0 TbProBus Ha
noseye OT edVH perynupaH nasap, ce onpefens Mo LeHW, OnoBecTsBaHW MyGNUYHO OT
perynvpaHusi nasap, Ha KOWTO ynpaBnsiBalloTO APYKECTBO WUMa OCUTypeH [OCTbh WU
(PVMHaAHCOBMSIT MHCTPYMEHT € MbpBOHAYariHoO 3aKymneH.

16. B cnyyanTe, koraTo He Ce MpPOBEXOda TbProBMS Ha MSICTO 3a TbProBusi B paboTHU 3a
CcTpaHaTa OHW WM KOraTO [af€HU LEHHW KHWKa ca BPEMEHHO CMpeHu OT TbproBus, 3a
nocrneggallia OLEHKA HA LEHHWUTE KHWXa, MPUEeTU 3a TbProBUA Ha perynupaH nasap, ce
M3nonsea oLeHKaTa, BanvMaHa 3a [ieHa Ha nocreaHarta Tbprobcka cecus. [pu onpegensiHe
Ha cnpasBednvBaTa CTOWHOCT Ha ob6nurauuy no peda Ha u3pedeHWe MbPBO Ce OT4YATa U
HaTpynaHaTa NXBa 3a CbOTBETHUTE OHW.

MpaBMnoTo ce Mpunara KM B CcnyvauTe, KOrato Ha MSICTO 3a TbproBuMsi HE Ce MpoBexaa
TbProBcka cecus nopagu HepaboTeH B CbOTBeTHaTa CTpaHa [OeH, KOWTo e paboTeH B
Penybnvka Bvnrapus.

MpaBunoTo He ce npwunara, Korato Ha perynupaHnsa nasap He ce npoBexaaT TbProBCKM
cecum 3a noeeye ot 5 paboTHM gHK. B To3u cnyyan nocnegpallata oueHka ce N3BbpLUBa Npu
CbOTBETHOTO npunaraHe Ha 7.7, 8, 11, 14 n 15.

17. CnpaBe,anBaTa CTOMHOCT Ha BnoroBete B 0aHKu, napute Ha Kaca M
KpaTKOCPO4YHUTE B3eMaHUA ce onpegenda KbM nocrnegHna p360TeH O€EH, KaKTOo crneaBa:

a) Cpo4HUTE N 6e3Cp0LIHM Bioroee, napuTte Ha Kaca - no HOMMHanHaTta nm CTOWHOCT;

6) KpaTKOCpo4HUTE B3eMaHuWsi 6e3 onpedeneH NUXBEH MPOLEHT unu goxon - no
cebeCcTOMHOCT;

B) KPaTKOCPOYHWUTE B3EMaHWUs C OMNpederieH IMXBEH MNPOLEHT Wnu A0X0o4 - Mo
cebeCcTOMHOCT.

18. ®UHaHCOBUTE aKTUBU, AEHOMUHUPAHU B YyXOeCTpaHHa BanyTa, ce NpensyucnaBsar B
neBoBa PaBHOCTOMHOCT, onpegerneHa Mo LeHTpanHus Kypc Ha BbnrapckaTta HapogHa 6aHka,
BanuaeH 3a nocnegHusa paboTeH AeH.

19. CnpaBegnuBata CTOMHOCT Ha UMHCTPYMEHTUTE Ha Napu4yHUA nasap, gonycHatv Ao
MNM TbpryBaHM Ha perynupaH nasap wWnuM Apyro MsiCTO 3a TbProBusi ce onpepgens
cbrnacHo T. 12.1 oT HacTodawmTe npasuna. lNpu HeBL3MOXHOCT fa ce Npunoxun T.12.1 kakTo
W 32 MHCTPYMEHTUTE Ha NapuyHWUs nasap, KOUTO He ce TbpryBaT Ha perynupaH nasap unu
Opyro MCTO 3a TbpProBus ce U3nonseart criefHuTe opmMynu:

CTonHOCTTa Ha Aeno3UTHUS CepTI/I(*)I/lKaT ce onpepend no cnegHarta d)opmyna:
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MV
Po =7~

1+ ixi
365

Kbaero: MV =Nx|1+ iXi
100 365

Pcp € CTOMHOCTTa Ha 4eno3uTHUsS cepTudukar;

MV — CTOMHOCTTa Ha Aeno3nTHUSA cepTudmkaT Ha nagexa;
N — HOMMHanHa CTOMHOCT Ha Aeno3nTHUSA cepTUdUKar;

d — 6pon oHM OT aaTaTta Ha nNpeoLeHKka Ao naaexa;

i — AUCKOHTOB MPOLEHT;

C — NuxBa, NraTMMa BbpXy Aeno3upaHaTta cyma, nocoyeHa
BbpXy cepTudukaTa.

KpaTkocpouyHuTe [ObpKaBHM LEHHM KHMKA (CbKPOBULIHM OOHOBE) Ce oueHsaABaT no
dopmynara:

S'-U
I
Z
=
|
T

Kbaeto: P, € LieHaTa Ha CbKPOBULLHUS GOH;

N — HOMWHarnHa CTONHOCT;
i — AMCKOHTOB MPOLEHT;
d — 6pon oHM OT aaTaTta Ha nNpeoLeHKa Ao nagexa.

OuckoHTOBaTa HopMa B ropHuTe hopMynu ce onpefens cbrnacHo 1. 11. 6ykea ,@” unm 1. 11
bykea ,06” oT HacToswwmTe lNMpaBuna.

20. OcuyeToBOOSIBAHETO Ha I'IpI/ID,O6I/ITI/ITe d)I/IHaHCOBI/ITe MHCTPYMEHTU Ce OCblLlecCTBdABa Ha
gartaTa Ha CKr4yBaHe Ha caerikaTa cnea nonyvyaBaHe Ha noTtBbpXxXaeHne ot UHBECTULMOHHUA
NnocpenHUK CKINoYun caenkara.

B. (3m. ¢ pew. Ha C[1 ot 11.05.2017 r.) OueHka Ha nacusute Ha PoHAaa

OueHkaTa Ha nacmeuTe Ha [oroBopHus ¢oHO ce M3BbpLIBaA CbrracHo MexayHapoaHute
cyeToBOAHM cTaHaaptTMno § 1, 1. 8 ot [1P ot 3Cu.

CrtoriHocTTa Ha nacusute Ha PoHOa e paBHa Ha cymaTa OT 6anaHCoOBWUTE CTOMHOCTU Ha
KpaTKOCpPOYHUTE U  ObMArOCPOYHUTE  3agbikeHws no  HanaHca. 3aabnkeHusTa,
OEHOMUHMpaHM B YyXAecTpaHHa BanyTta, ce M3ducnsasaTt no ueHTpaneH kypc Ha BHB 3a
nocrnegHus paboteH faeH. lMacmBuTe ce oueHsiBAaT CbrMacHO MPUNOXUMUTE CYETOBOLHM
CcTaHOapTu B MOMEHTa Ha U3BbpPLUBAHE Ha OLeHKaTa.

B. OnpepensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTe Ha hoHAa (06O M Ha eauH AAn)

HeTtHaTta cTtorHocT Ha aktuBute (HCA) Ha [oroBopHusi ¢boHO ce onpepgens, kato oOT
CTOMHOCTTa Ha aKkTuBuUTe, onpeneneHn cbrinacHo tesu lNpaBuna, ce npucnagHe CTOMHOCTTa
Ha nacusuTe.

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH asan ce nsuncrnsea kato HCA Ha PoHpa ce pasgenu
Ha B6posi Ha n3gageHuTe ASNoBe KbM NocregHus paboTeH AeH.

. Ponsata Ha oauTtopuTe Ha PoHAa 3a oueHKa Ha nopTdennute n onpeaensine Ha HCA

Ponata Ha oguTopuTe 3a oueHka Ha nopTdennute u onpepensHe Ha HCA e pa papat
OOUTOPCKO MHEHWEe B CbOTBETCTBME CbC 3aKkOHa 3a He3aBUCUMWUS (DUMHAHCOB OAMUT M
npodecnoHanHnTe n3nMckBaHus Ha MexayHapogHuTe OOMTOPCKM CTaHO4apTW, 3a ToBa, 4e
N3roTBAHUTE OT YNpaBnsiBalOTO OPYKECTBO (PUHAHCOBM OTYETM Ha PoHOa He cbabpxaT
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CbLUECTBEHN HETOYHOCTM, OTKIOHEHUS N HECLOTBETCTBUSA. OanTbT BKIIOYBA npoBepkKa Ha
DOasaTa Ha TecToBe Ha [oKasaTericTBata OTHOCHO CyMuTe 1N onoBectdaBaHUATA, NpeacTtaBeHU
BbB CpVIHaHCOBVITe ot4yeTM Ha PoHAA M OueHKa Ha npunaraHnTe c4eToBOAHW NpPpUHUMNN U
CbLLEeCTBEHUTE OLEHKWU, HanpaBeHM OT PbKOBOACTBOTO, KAKTO MU LUANOCTHOTO MnpeactaBAHe
BbB d)l/lHaHCOBI/ITe OTHETU.

Il. (M3Mm. ¢ pew. Ha C[] ot 11.05.2017 r.) Mpouenypa 3a onpepensiHe Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE, HETHaTa CTOMHOCT Ha aKTUBWTE Ha eAuH AAN, EMUCUOHHaTa CTOMHOCT U
LeHaTa Ha o6paTHO u3KynyBaHe Ha aanoBeTte Ha [loroBopeH ®oHA "AcTpa Mntoc”

Tasn npouedypa ce OCHOBaBa Ha W3WUCKBaHUATA Ha 3akoHa W [lMpasunata Ha PoHpa.
YnpaBnsBawoTo APYXECTBO OCbLLECTBSBa AEWHOCTTa Mo CcbbupaHe U aHanuavpaHe Ha
BCUYKU JOKYMEHTU 1 BCSAKA MHGOPMaLUS, KOMTO e NOCMyXaT 3a onpeaensHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBMTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eduH ASN, eMUCUOHHATa CTOMHOCT
M ueHaTa Ha oOpaTHO M3KynyBaHe Ha AsfnosBeTe Ha [oroBopHMs (ooHA, KaKToO U 3a
M3BbPLUBAHETO Ha BCUMYKM HEOGXOAMMMW CYETOBOAHM OMnepaumny BbB Bpb3ka C Tasu AeiHOCT.
[enosutaps ocblyecTBsiBa 06LMS KOHTPOI MO cnasBaHe Ha 3akoHa, MNpasunata Ha doHaa u
HacToswwuTe [paBuna npu onpedensHe Ha HeTHaTa CTOWHOCT Ha aKTUBWUTE, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eauH AN, eMUCMOHHAaTa CTOWHOCT M LeHaTa Ha obpaTHo
nsKkynyBsaHe Ha aanoseTe Ha QoHpa.

1. Jlnua, onpepensiwm 1 ynpaxHsABawM KOHTpon npu onpeaensHeto Ha HCA, HCA Ha
€QVH AAN, eMUCUMOHHA CTOMHOCT M LieHa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOWHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha akTMBUTE Ha eauH ASAN, eMUCMOHHaTa
CTOMHOCT W LUeHaTa Ha obpaTHO M3KyrnyBaHe Ha gsnoBete Ha doHAa ce mauucnasat OT
YnpaBnaBawoTo APYKECTBO Mof KOHTpora Ha [eno3uTapsi Npy crnasBaHe Ha HacTosiluTe
MpaBuna. 3agbikeHue Ha YNpaBnsiBaloOTO APYKECTBO € MyGrMKyBaHETO Ha eMUCUMOHHaTa
CTOMHOCT M LieHaTa Ha 06paTHO MU3KymyBaHe.

2. TexHonorua 3a onpepensive Ha HCA, HCA Ha eavH Asn, eMMCUOHHA CTOMHOCT U
LleHa Ha o6paTHO U3KynyBaHe

2.1. HeTHaTa CTOMHOCT Ha akTMBMTE Ha [1oroBopHUS oHO N HETHATa CTOMHOCT Ha aKkTUBUTE
Ha eOuH Oan ce onpefenaT Bcekn paboTeH AeH npu ycrnosusita U No pefa Ha HacToswwmTe
MpaBuna, cbrnacHo AenCTBaLLOTO 3akoHoaaTencTso, MpasunaTa u MNpocnekta 3a nyénnyHo
npegnaraHe Ha pasanose Ha doHaa. YnpaBnsaBallOTO APYXKECTBO M3BbPLUBA OLEHKa Ha
noptdenna Ha doHga, onpenensa HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha efuH AN, U U3YMCNsiBa €eMUCMOHHATa CTOMHOCT U LieHaTta Ha
o6paTHO n3KynyBaHe NoA KOHTposa Ha [lenosuTaps.

Mpv “34MCnsiBaHETO Ha HeTHaTa CTOWHOCT Ha aKTUBUTE Ce W3BbPLUBA W HaJWCrsiBaHe Ha
ObIDKUMUTE Bb3HArpaXkaeHUst Ha ynpaensiBaloTo ApYXKecTBo 1 [lenosnTaps.

2.2. lMpoueaypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBute Ha doHAa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha €AuH [sNl, €eMUCUOHHATa CTOMHOCT U LeHaTa Ha obpaTHO
N3KynyBaHe:

= YnpaBnsaBawoTo ApyXecTBo nonyyasa oOT LleHTpaneH penosutap AL wuHdopmaums
OTHOCHO cpenkute 3a npogaxba m obpaTHO M3KyrnyBaHe Ha AANOBE C MPUKIHYNN
CeTbINIMEHT U 3a 6posa asnose Ha ®oHAa B 0BpbLUeHMEe 3a NpeaxoaHus paboTeH AeH;

0 onpegenaT ce akTMBUTE W LieHaTa Ha akTUMBWUTE, CbIMAacHO HacTosLMTe npaBuna 3a
npeoxonHus paboTeH aeH;

0 Wu3BbpLUBA Ce OCYETOBOASBAHETO Ha BCUYKM onepauuv Ha doHOa U npeoleHkaTa Ha
aKTUBUTE U NacuBuUTe 3a NpeaxoaHus paboTeH OeH;

0 OnpeaenaT ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH
[An 3a npeaxoaHua paboTeH AeH 1 ce npuema pelieHne 0THOCHO eMUCUOHHATa CTOMHOCT
M ueHaTa Ha oGpaTHO u3KynyBaHe Ha gaanosete Ha PoHga. HeTHata CTOMHOCT Ha
aKTUBUTE Ha eauH OAN ce onpeaens KaTto HeTHaTa CTOMHOCT Ha akTueuTe Ha doHaa ce
pasgenu Ha 6pos Ha AsnoBeTe B 06pblieHne 3a NpeaxoaHns paboTeH AeH.

EmucnoHHaTa ctomHocT e paBHa Ha HCA Ha eauH psan, yBenuueHa C pasxogute no
emuTupaHeTo B pasmep Ha 0.50% ot HCA Ha eavH Osn npu uMHBECTMpaHe Ha cyma B
pasmep oo 49 999.99 ne. u 0% npu nHBecTupaHe Ha cymu Haa 50 000 nesa. LleHaTta Ha
obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eguH gan, HamaneHa ¢ pasxoaute no obpaTtHo
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n3KkynyBaHe B pa3mep Ha 0.50% ot HCA Ha eauH gan 3a cymu, nHBectupaHun BbB doHaa
3a cpok Ao 12 meceua n 0.00% ot HCA Ha eauH gan 3a cymMn, MHBECTUPaHM 3a CPOK Hapg,
12 meceua.

" BCEKu pa60TeH neH o 10:30 4 ce nsnpawa Ha ,D,enosmapﬂ nm3dymcrieHarta HeTHa CTOMHOCT
Ha aKTMBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eduH OAN, eMUCUOHHA CTOMHOCT U LieHa Ha
06paTHO M3KynyBaHe Ha [OAnoBeTe Ha doHOa, KakTO U Ha udanaTa I/IH(*)OpMaLI,I/IFl 3a
onpenenaHeTo nMm,,

" K34akBa Cce NOTBbPXKAEHMWE OT [leno3ntaps 3a NPaBUITHOCTTa Ha Taka U3YUCIIEHUTE HETHA
CTOMHOCT Ha aKTMBWTE, HETHA CTOMHOCT Ha aKkTUBUTE Ha €AuvH AAN, EMUCUOHHA CTOMHOCT
N LUeHa Ha obpaTHO M3KynyBaHe Ha asinoBeTe Ha ®oHAa (Npy KOHCTATUPaHW HapyLUeHUs
Ce N3BBbPLUBAT KOPEKLMN HA HECBOTBETCTBUATA);

" [pouechbT MO OnpefensiHe Ha HeTHaTa CTOMHOCT Ha akTUBMTE 3aBbpluBa OO kpas Ha
BCekn paboTeH geH o 11:30 4. ¢ NnMCMeHOo NOTBbpXAeHne oT [leno3uTaps 3a pesyntara
OT MpoBepkaTa Ha HeTHa CTOMHOCT Ha aKTMBUTE, HETHA CTOWMHOCT Ha aKkTMBUTE Ha eduvH
OS5, eMUCMOHHa CTOMHOCT U LieHa Ha 06paTHO u3kynyBaHe Ha ganoseTe Ha PoHaa.

[o kpasa Ha paboTHUA OeH, B KOWTO Ce U3BbpLUBA ONpeaensaHeTo Ha eMUCUOHHaTa CTOMHOCT
W LeHaTa Ha obpaTHO M3KynyBaHe Ha AdnoBeTe Ha doHaa, YnpaBnaBallOoTO ApPYKEeCTBO
yBegomsiBa Komucusta 3a dmHaHCOB Haa3op, ynpasneHve “Haasop Ha uHBeCTUUMOHHATa
OenHoCT” 3a eMUCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha OAnoBeTe Ha
doHaa 1 nybnvkyBa Te3n AaHHWM Ha UHTEPHET CTpaHuLuaTa Ha YnpaBnsaBaLloTo ApY>KECTBO.

YnpaBnsaBaLloTo OPYXECTBO BOAM NMPOTOKONM 3a 006CHXAaHMATa, pelleHmsaTa U U3ToOHYHULUMTE
Ha nHdopMaLums, CBbp3aHu C ONpeaerniiHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.
Kbm npoTokonuTe ce npunarat nHdopMaumsaTa U JOKYMEHTaUMsTa, KOUTO ca M3Non3BaHu 3a
B3eMaHe Ha pelleHusita. [1poTokonuTe ce CbxpaHaBaT MUHUMYM MET roguHu. LlanoctHaTta
OOKyMeHTauusa u mHdopmauus, cebp3aHa c onpegensHe Ha HCA Ha doHaa v HeTHaTa
CTOMHOCT Ha eOuH OsAN ce CbXpaHsiBa Ha TpaeH HoCUTer.

PbkoBoantenaTt Ha BbTPELWHOTO 3BEHO 3a HOPMATMBHO CbOTBECTBUE HaA yI'IpaBJ'IFlBaLIJ,OTO
OPYyXeCTBO € OTroBOpPEH 3a CbXpaHABaHETO Ha OOKYMEHTUTE, CBbP3aHN C U3YHUCIIEHUETO Ha
HCA Ha ®oHpa n onpeaendHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €aunH Osan.

KoHTponbT BbpXY NpoLieca Ha CbXpaHsaBaHe Ha JOKYMEHTUTE, CBbP3aHU C U3YUCIIEHNETO Ha
HCA Ha ®doHOoa wn onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauvH Oan ce
ocbllecTBsABa OT ManbnHutenHus uneH Ha CbBeta Ha Aupektopute (M3nbnHUTenHus
HupekTop).

YnpaBnsABalLloTO APYKECTBO M3MOM3Ba NporpameH npogykT Mpu M3YMCMsiBaHE Ha HeTHaTa
CTOMHOCT Ha akKkTMBWUTE, EeMWCMOHHATa CTOMHOCT W UeHata Ha obpaTHO uW3KynyBaHe.
lMporpaMHUAT NPOAYKT € CBbp3aH CbC cyeToBoAHaTa cuctema Ha PoHAa, KOeTo No3Bonssa
3anaraHe Ha MaKeTu 3a OCYETOBOASBaHE Ha pasnMyHMTE onepauuM W nocrneaBallo
aBTOMATUYHO reHepupaHe Ha CYETOBOAHWUTE 3anucu, KOUTO ce npuemaTr B cyeToBogHaTa
cuctema. Toanm TMN CBBbP3AHOCT eNMMUHNPa OBOWMHOTO BbBEXAaHe Ha MH(opMaUns, KakTo n
JonpuHacs 3a u3barBaHETO Ha rpeluku npu NOBTOPHO BbBexaaHe. CodTyepbT pasuuTa
OHeBHUTe annoBe Ha bwvnrapcka ooHoosa 6opca — Coduma u rM BkNYBa B
WH(pOpMaLIMOHHMA MacKB Ha cuctemaTa. Ha 6a3sa Ha Te3n JaHHU ce n3uucnsiBa exegHeBHO
nasapHaTa UeHa Ha nosuuyuute, TbpryBaHn Ha BOB npu cbbniogaBaHe Ha npuTexaBaHWs
ob6eM OT CbOTBETHMTE MO3uuMKM B nopTdenna Ha [oroBopHus ¢oHO M Mpu cra3BaHe Ha
ypeaeHuTe B Te3u npasuiia KpUTepum 3a Hanvyne Ha nasapHa LeHa 1 ce BKIoYBa B HeTHaTa
CTOMHOCT Ha akTuBuTe. [lazapHuTe LeHW Ha OpyrvTe akTvMBW We ObhaT MMIopTUPaHu Mo
€reKTPoHeH MbT. [1porpamMHUST NPOAYKT € C pasnvMyHW HMBa Ha OOCTbIM, KOETO rapaHTupa
3awmTa Ha gaHHuTe npu nsdncnseaHe Ha HCA. lNMporpamaTa cbxpaHsiBa 4aHHUTE, CBbp3aHu
c unsuncnseaHe Ha HCA, eMUCUMOHHATa CTOMHOCT M LieHaTa Ha o0paTHO WM3KynyBaHe W
no3BorsiBa NpoBepkaTa UM 3a NpeaxoaHU nepnoau.

LlFlJ'IaTa OOKyMeHTauuAa un I/IH(*)OpMaLl,I/IH, nm3nonssaHa 3a onpependaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBWTE, EMUCMOHHATa CTOMHOCT U LieHaTa Ha O6paTHO M3KynyBaHe Ce€ CbXpaHABa Ha
TpaeH HocuTten oT yl'lpaBJ'IFlBaLIJ.OTO OpyxecTtBO MUHUMYM 5 rognHu.

lll. M3m. ¢ pew. Ha C[ or 11.05.2017 r.) OpraHuM3aums Ha AeWHOCTTa NO OLEeHKa Ha
noptderina n onpepensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTe Ha PoHAa



NPABUNA 3A OLIEHKA HA NMOPT®ENNA U 3A ONPEAENAHE HA HETHATA CTOMHOCT HA
AKTUBWUTE HA 1o "ACTPA Mnitoc"

1. CbBeTbT Ha ANPEKTOPUTE Ha YNpaBnsaBaLLOTO ApYXecTBO ,AcTpa AceT MeHnmkMbHT' ALl
OTroBapsi 3a MNpuWeMaHeTo, M3MEHEHUEeTO M [JONbIIHEHMETO Ha HactoswmTte [lpaBuna.
YnpaBnsABallOTO OPYKECTBO OCbLUECTBABA KOHTPOM 3a Cha3BaHeTOo W MpuraraHeTo Ha
MpaBunaTta OT BCMYKM NnuULE, KOMTO y4yacTBaT B M3YUCISIBAHETO Ha HeTHaTa CTOMHOCT Ha
akTuBuTe, BKNOUMTENHO W [enosutaps. PbkoBOAUTENAT Ha 3BEHOTO 3a HOPMAaTUBHO
CbOTBETCTBME Ha YNpaBrsBalloTO APYXKECTBO MNEepuoaMyecks M3BbpLUBaA MNpoBepka 3a
OCbLUECTBSIBAHE Ha KOHTPOM Ha u34ucneHata HeTHa CTOMHOCT Ha akTUBUTE, eMUCUMOHHaTa
CTOMHOCT 1 LieHaTa Ha obpaTHO M3KynyBaHe Ha gsnoseTe Ha doHAa, KaKTO U BOAEHETO Ha
CYETOBOACTBOTO, CBbp3aHO ¢ onpegensHeto Ha HCA. Mpn koHCTaTUpaHe Ha
HEeCbOTBETCTBMSA CbC 3aKkoHa, [lpaBunata wnm [llpocnekta 3a nybnvyHO npegnaraHe Ha
OsanoBe, ToBa nuue yBegoMsiea CbBeTa Ha AMPEKTOPUTE Ha YNpaBrisiBaLLOTO OPY>KECTBO.

YnpaBnsasawoTo OPYXKEeCTBO MMa CrefHuTe nNpaBOMOLWMS U OTFOBOPHOCTU  Mpw
KOHTPONMpPaHEeTO Ha LEeNHOCTTa MO OLEHSBAaHETO Ha aKkTMBMTE OT nopTdenna Ha doHpa u
onpefernsHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE:!

" I'IpM M3NbIIHEHME Ha 3agbIDKEHNETO ¢, CbBETHLT Ha ONPpEKTopUTE MOXe Oa Noucka oT
,El,enoamapﬂ OOMbINHUTENHN OOKYMEHTU, CBeOeHUA W pa3dACHEeHUA, BKITHOYUTEITHO
MHd)OpMaLI,I/IFl OTHOCHO HEeTHaTa CTOMHOCT Ha OAnoBeTe KbM AageH MOMEHT U 6p0$| Ha
n3ganeHuTe (npo,qap,eHMTe) N U3KyneHunTe O6paTHO OAnoBe,

= CbBeTbT Ha AMpPEKTOpUTE Ha YNpaBnABalLlOTO APYXKECTBO € ANbXeH Aa yBeaAoMMU
He3abaBHO KomucusaTa 3a ¢pmHaHCOB HaA30p, ynpasneHue “Haasop Ha MHBECTULUMOHHaTa
OeVHOCT” Npu HenpeacTaBsiHe Ha MOWCKAHWTE OOMbIHWUTENHW OOKYMEHTW, CBEAEHMS U
passicHeHus1 oT [enosmTapsi, KakTo U Npu YyCTaHOBSIBAHE Ha HapyllaBaHe Ha MeToauTe U
npoueaypata no onpegernsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE MMM KOHTpONa BbpXY
TAX;

* CbBeTbT Ha AMPEKTOpUTE Ha YMpaBnsBalloTO APYKECTBO BeAHBLX rOAWLIHO PeBusupa
npoueaypaTta 3a onpeaensHeTo Ha nasapHa M cnpaBeanvBa CTOMHOCT Ha akTMBWTE Ha
doHOa unM Npu Bb3HUKBaHe Ha OGCTOATENICTBA, CBbp3aHM C nasapa Ha (UHAHCOBU
MHCTPYMEHTH, KOMTO M3MCKBaT TOBA.;

" I'IpM yCTaHOBABaHE Ha Tpal71HO nnn 3Ha4YnTenHo HapylwaBaHe Ha wMeToguTe WUnu
npouenypara 3a onpegendaHe Ha HeTHaTa CTOWHOCT Ha aKTMBMUTE UINK Ha KOHTpOI1a BbpXy
Hero, npeanpmnemMma CbOTBETHUTE DencTeus CnpAMO OTroBOPHUA CRyXuUTen n/vnn
,El,enoamapﬂ, BKNMIOYNTENNHO M 3a HanaraHe Ha CcaHKuuuM wu/nnm npeKkpatdaBaHe Ha
gorosopuTe C T4X.

2. YnpaBnsiBalLloTO OPYKECTBO B3eMa pelleHusiTa, CBbp3aHn ¢ onpegensHe Ha HCA, HCA
Ha eOuvH [sn, eMUCUOHHAaTa CTOMHOCT M ueHaTa Ha obpaTHO M3KynyBaHe CbINacHoO
[encTeawoTo 3akoHogartencTteo, [lpaBunata u [lMpocnekta Ha doHAa, M HacToAWwMTE
MpaBuna. YnpaensBalioTo APYKECTBO onpenens cnpasefnunBata CTOMHOCT Ha akTMBUTE, U
cbbupa M aHanuM3upa daHHWTE, HeoOXOAMMM 3a OCbLUECTBSIBaHe Ha Tasu AenHocT. To
OTroBaps W 3a Nony4yaBaHeTO Ha nNasapHUTE KOTUPOBKW, Bpos Ha aanoBeTe B obpbLieHue n
BanyTHUA KypC 3a UenuTe Ha Wu34McnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe.
YnpaBnsaBalloTo APYXKeCTBO M3BbpLUBA M BCUYKM CYETOBOAHM oOnepauuMM BbB Bpb3ka C
npeoLieHkaTa Ha aKTuBuTe.

3. [denosuTtapat KOHTponvpa W3YUCIISIBAHETO Ha €MUCMOHHATa CTOMHOCT M LeHaTa Ha
obpaTHO uskynyBaHe Ha AsnoBeTe Ha PoHOa OT CTpaHa Ha YNpaBnsBaLLOTO APYKECTBO Aa
ce n3BbpwBa B cboTBeTcTBNE cbC 3OKNCONMKWU, akToBeTe no npunaraHeto my, lNpaBunarta
n Mpocnekta Ha ®oHpa n Hactoswwute [NpaBuna. [eno3utapsiT NpoBepsiBa M3BbpLUEHaTa
OueHKka W ofpegeneHata HeTHa CTOMHOCT M yBeAOMsiBa MWCMEHO YNpPaBrsiBalloTo
OpPYyXKecTBO 3a pesyntata OT npoBepkata OO Kpad Ha paboTHua geH. B cnyyan Ha
KOHCTaTMpaHo HapyweHue, [eno3antapatr HesabaBHO yBegomsiBa  YNpaBnsBalloOTo
OPYXeCTBO U N3NCKBA OTCTPaHsiBaHe Ha HeCcbOoTBeTCTBMATA. [1pn ycTaHOBSABaHe Ha pasnvka
oT noseye oT 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4VH AN NPU U3YMCNSBAHETO UM,
Oenosutapar ysegomssa KOH u YnpaensasawoTto ApyxecTBo. [enosutapaT ysegomsiBa
YnpaBnsaBawloto  OPYXKECTBO M U3UCKBA  OTCTpaHABaHe Ha  HeCbOTBETCTBMATA.
YnpaensaBalloTO APYXKECTBO He3abaBHO OTCTpaHsABa HECLOTBETCTBMATA W M3BBLPLUBA
HeobxoaMMuTe yBeJOMMEHUS.

IV. (n3m. ¢ pewt. Ha C[1 ot 11.05.2017 r.) OcHOBHM NpaBuna 3a u3bsireaHe Ha KOH(PININKTU
Ha MHTepecuM U 3a OCUrypsiBaHe Ha 3awuTa cpelly pa3KpuBaHeTO Ha BbTpeluHa
nHcpopmauusa



NPABUNA 3A OLIEHKA HA NMOPT®ENNA U 3A ONPEAENAHE HA HETHATA CTOMHOCT HA
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1. YcTaHoBsIBaHETO U M3BArBaHETO HA KOHMIMKTY HA MHTEPECH Ce OCHLLECTBSIBA Ypes:

1.1. PasnpegeneHne Ha (OyHKUMUTE U NPaBOMOLLMATA MeXAY YNpasnsBaloTo OPYXeCTBo,
WHBECTULMOHHUTE nocpeaHnum n [lenosuraps:

YnpaBngBallo ApYyKecTBO ynpasnsiBa nopTdenna Ha [oroBopHus ¢oHA upe3
WHBECTMLUMOHHN peLUEeHNa W HapeXpaHusi, ocbluecTBsBa npogaxbara m obpaTHOTO
U3KynyBaHe Ha OAoBe 1 BOAM CYETOBOACTBOTO Ha [loroBopHUSA oHz;

YnpaBnsBalloTO OpPYXeCTBO CKMovBa OT MMETO M 3a cMeTka Ha [oroBopHus oHA
JOroBOpuU C WHBECTUUMOHHW MOCPEAHULUM, KOUTO W3MbIHABAT HapexaaHusaTa Ha
YnpaBnsaBaLloTO OPYKECTBO 3a U3MNbIIHEHNE HA UHBECTULIMOHHUW PELUEHUS, C U3KINIOYEeHMEe
Ha criyyauTe Ha MbPBUYHO MYONMYHO NpeniaraHe Wy CAENK/A C AbPXKaBHU LIEHHW KHKa
M3BbH perynuvpaH nasap, Kakto U CAenknm C LUeHHM KHwka no 4n.38, an.l, T. 5 ot
3OKNCOMNKW;

YnpaBnsBawoTo OpYXKEeCcTBO CKMYBa OT MMETO U 3a cMmeTka Ha [JoroBopHus (oHpg
Jorosop ¢ [lenosuTap 3a CbXxpaHeHWe Ha Napu4HUTe CpeacTBa M LeHHM KHka Ha PoHaa.

1.2. CTPUKTHO cnasBaHe Ha WHBECTULIMOHHWTE OrpaHWYeHusl, CBbp3aHu C YrieHoBeTe Ha
CbBeTa Ha AMpeKTopuTe Ha YNpaBnsiBalloTO APYXECTBO U PaBHOMOCTaBEHO TpeTUpaHe Ha
nputexarenuTte Ha OAnoBse.

UneHoBeTe Ha CbBeTa Ha ONpekTopuTe Ha yl'lpaBJ'IﬂBaLLI,OTO OPpYyXeCTBO He morat aa
WHBECTUPAT cpeacrTtBata Ha doHOa B LEHHW KHWXA, M3gadeHu OT camuTe TsaX WM oT
CBbp3aHu C T4AX nnua.

UneHoBeTe Ha CbBeTa Ha AMpPEKTOpPUTE Ha YNpaBnABallOoTO APYXECTBO M Apyru nuua,
KoMTO paboTAT MO JOroBOp 3a YNpaBnsiBallOTO APYXECTBO, U CBbP3aHu C TAX fvua He
mMorat ga 6bgaT ctpaHa no caenku ¢ PoHaga, OCBEH B KAYECTBOTO UM Ha npuTexartenu Ha
HEroBM [OAr0OBE MNpW Cra3BaHe Ha HOPMaTUBHU OrpaHWYeHMs W MnpaBurata Ha
YnpaensBawoTo APYKECTBO.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBalloTO APYKECTBO U ApyruTe nuua,
paboTely Mo OOroBop 3a Hero, NMpW BCTbMBaHe B AMBbXHOCT UMM NpuW 3anoysBaHe Ha
OeNHOCT 3a ApY)KecTBOTO MPeAoCTaBAT Ha PbKOBOAWUTENS Ha BbTPELIHOTO 3BEHO 3a
HOPMaTWUBHO CbOTBETCTBUE MHDOPMALMS 3a LEHHUTE KHIXKA, NpUTeXaBaHu OT TAX U/unu
OT CBbp3aHWTe ¢ TAX nuua. NHdpopmauuaTa ce npegocTaBs M Npu BCAKO Nocnensallo
npuaobueaHe vnNu pasnopexaaHe C LEeHHW KHWXa 00 Kpas Ha paboTHWUA OeH, crnedsaly
[eHs Ha NpuaobrBaHeTo UMK pasnopexaaHeTo.

YnpaBnaBalwoTo APYKEeCTBO Ce PbKOBOAM CaMO OT MHTEPECUTE Ha mpuTexaTenute Ha
OANOoBe W ocurypsiea CrpaBedanvBOTO MM TpeTupaHe, Npyu KOeTo BaxaT MpUHUMNMTE 3a
HeobrarofeTencTBaHe Ha eQuH OT TsX 3a CMeTKa Ha ApYr, e4HAKBO TpeTupaHe Npu paBHu
YCMOBUSI, KAKTO M LAATIOCTHO pasKpuBaHe Ha HeobxoavMmaTta MHGopMauus 3a B3eMaHe Ha
WHBECTULUMOHHO peLleHue. JIMLeTo 3a Bpb3KU C MHBECTUTOPUTE NPEeAoCTaBst MHopMaLms
OTHOCHO TEKyL0TO (DMHAHCOBO M MKOHOMMYECKO CbCTOsIHME Ha PoHAa, KakTo M BCsika
Apyra uHdopmMauusi, onpegerneHa no 3akoH B Ka4eCTBOTO MM Ha MHBECTUTOPM.

1.3. 3BEHOTO 3a HOPMAaTMBHO CbLOTBETCTBME Ha YNpPaBnABALLOTO OPYKECTBO crean 3a
cnasBaHeTo Ha HOPMAaTUBHUTE U3UCKBAHUS 1 OrpaHNYeHnst OTHOCHO AeliHocTTa Ha doHaa u
npu ycTaHoBsiBaHe Ha HapylleHus yBedoMsiBa M3NbMHUTENHUA OMPEKTOp, KOWTO CBMKBA
CbBeTa Ha AMpeKkTopuTe 3a npegnpuemaHe Ha HeoGXoOAMMUTE MEpPKM 3a OTCTpaHsiBaHe Ha
HapyLleHneTo.

2. MNpoueaypa 3a 3awmTa cpelly pasKpMBaHETO Ha BbTpellHa MHOopMauus U MepKuTe,
KOMTO ce npegnpuemart, 3a HEMHOTO OCUrypsiBaHe:

BbTpewHun MNpasuna 3a gerHocTTa Ha YNpaBnsaBalloTo APYKECTBO ypexaaT BbTpellHaTa
My OpraHv3auusi u CTPyKTypa, U BbTPELUHUS KOHTPOM BbpXy AenHocTTa my. [lpaBunata
onpegensT U HayMHa Ha CbXpaHeHWe Ha HanMyHaTta Npu TAX OTYETHOCT U MHdopMaLms,
CBbp3aHa C ynpaBneHWeTo Ha nopTderna u onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE U rapaHTMpaT TsXHaTa 3aliuta cpeLly paskpuBaHeTo Ha nHopmMauumsTa.

UneHoBeTe Ha CbBeTa Ha AWpeEKTOpUTE Ha YnpasnaABalloTo OPYyXeCTBO, Herosute
Cny>xXxutenu n BCUYKM Opyrn nuua, paboTelun 3a YnpaBnsaBaLloTo OPYyXeCTBO, HEe MoraT aa
pasrnacaeart, OCBEeH akO He Ca onpaBoMoLlleHNM 3a ToBa, W Ada non3eat 3a
obnaropetencrteaHe Ha cebe cu nnn Ha apyrm nuvda dakTn n obcrosaTencTea, 3acaraim
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HaNUYHOCTUTE K onepauumTe MO CMETKUTE 3a LIEHHM KHWXKAa U 3a Napu Ha KIIMEHTU Ha
YnpaBnsBawWoTO APYKECTBO, KakTO W BCUYKM Apyrm  daktmu un  obctoaTencrea,
npeacTaBnsaABallyM TbProBcka TalHa, KOUTO ca y3Hanu Npu U3NbIIHEHWE HA CyXebHUTe 1
npodecnoHanHuTe cu 3agbimkeHns. Bcmyknm nvua npu BCTbNBAHE B OSTBXHOCT WUIK
3anoyBaHe Ha [eWHOCT 3a YnpaBnsABalOTO APYKEeCTBO MOANUCBAT Jeknapauus 3a
crnasBaHe Ha TanHaTa.

HactosawwuTte lNpaBuna morat ga 6baat U3MeHeHW, OOMbIIHEHN UMM 3aMEHEHU MO peLLeHne
Ha CbBeTa Ha OupekTopuTe Ha YNpaBnsaABalloTO APYKECTBO, KOETO BNu3a B cuna cnepj
ofgobpeHne oT  3amecTHUK-NpeacenaTensi, pbkoBodew, YnpaenenHne Hagsop Ha
WHBECTMUMOHHaTa gernHocT Ha KomncusaTa 3a omHaHCcoB Haa3op.

Hactoswute [lpaBuna ca npuetu oT CbBeTa Ha [UPEKTOpUTE Ha YNpaBnsBawoTo
apyxectso “Actpa AceT MeHnapxmbHT” ALl ¢ npoTokosi oT 01 AsrycT 2008r. u ca U3SMEHEHU C
npoTokos oT 29.03.2012 r. ., uaMmeHeHn ¢ npotokon ot 11.05.2017 r., kaTo YnpaBnssaLwioTo
OpyXecTBO AencTtsa 3a cmeTka Ha [loroBopeH ®oHA “AcTpa lMntoc”.

3A ACTPA ACET MEHNIXKMBHT AL:

(CtosH Towes,

Mpencepaten Ha C u N3nbnHuTEneH
OUpeKTop)

(Fansa CtedbaHoBa,
UneH Ha C[1)



