NPABUNA

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

AOroBOPEH ®OHA "ACTPA ANHAMMUK"

C Hactosiwute lMpaBuna ce ypexpaT NpUHUMNWTE U MeToaAuTE 3a OLEeHKa Ha akTuBuTe,
nacuBmMTE U U3YMCNsABaHe Ha HeTHaTa CTOMHOCT Ha akTueBuTe Ha [orosBopeH ¢oHA “AcTpa
OuHamuk” (“OoroBopHua coHa” unu “®oHaa”), opraHuaupaH u ynpasenseaH oT YnpasnsiBallo
apyxectBo “Actpa AceT MeHnpgxmbHT' AL (“YnpasnsBawoTo ApyXecTBO”), KaKTo U
cucTemMarta Ha opraHu3auus Ha Tasu OeWHOCT, npaBunaTa 3a usbarsaHe Ha KOHQMUKTU Ha
WHTEepecH 1 3a ocuUrypsiBaHe Ha 3alimTa CpeLly paskpvBaHETO Ha BbTPeLUHa MHopMauus.

Hactosiwmte lMpaBuna ypexaaT npouegypata M opraHusauusita Ha M34YUCISIBAHETO Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a LienuTe Ha:

= onpedensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH [OdAn, onpegensHe Ha
eMICMOHHAaTa CTOWHOCT U LieHaTa Ha o6paTHO U3KynyBaHe Ha aanose Ha doHaa;

" Chna3BaHe Ha WHBEeCTUUMOHHAaTa nonnuTuka, orpaHn4eHndaTa 3a WHBECTUpaHe U
pa3npeneneHNeTo Ha akTueuTe B I'IOpT(*)eI7IJ'Ia, KaKTO N U3SNCKBaAHUATA 3a JIMKBUOHOCT U
CTPYKTypaTa Ha akTuBuTe U nacnBmute Ha doHaa;

= cnasBaHe Ha pasnopendbute OTHOCHO pasxoauTe, CBbp3aHM C AenHocTTa Ha PoHaa,
cbrnacHo lNpasunarta Ha ®oHAa;

= cnasBaHe Ha pa3snopenbute Ha 3OAKUCOMNKW, noa3akoHOBUTE akToBE MO NpuraraHeTo My
N BCUYKN OPYTY HOPMATUBHU M3UCKBAHWS.

lNpaBmnaTa 3a oLeHKa Ha akTMBUTE Ce OCHOBaBaT Ha:

1. M3non3BaHe Ha efuHHa W MocrnefoBaTeNiHa cucTemMa 3a OUeHsIBaHe Ha akTuBuTe OT
noptdpenna, 3a B3eMaHe Ha peLleHnsa 1 KOHTPOS;

2. cuctema 3a cbbupaHe Ha nHdopmMaums, CBbp3aHa C OnNpeaensHeTo Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE - U3TOYHULM Ha MHGOPMALMS 1 BUOOBE;

3. npaBuna 3a u3bArsaHe Ha KOHIMKTU Ha MHTEPECU U 3a OCUrypsiBaHe Ha 3aluuTa cpeLly
pasKpMBaHeTO Ha BbTpellHa MHdopMaLs;

4. npoToKoNMpaHe Ha obcbxaaHuara, CBbp3aHn C onpeaenAdaHeTo Ha HeTHaTa CTOMHOCT Ha
akTnuBuTe, N npunaraHe Ha CbOTBETHUTE AOKYMEHTU KbM MPOTOKOJINTE;

5. M3MCKBaHUS KbM TEXHOMOMMYHOTO WM MNPOrpamMHOTO ocurypsBaHe rMnpu onpegendHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

6. cucTemMa 3a CbXxpaHsBaHe W 3aluTa Ha [OOKyMeHTauusiTa, CBbp3aHa C onpeaensHeTo
HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha XapTUEH U Ha MarHUTEeH HOCUTer.

1. anIHLIMﬂVI M MeToAM 3a OLEeHKa Ha akTuBuTe M nacuBuTe. HeTHa CTOMHOCT Ha
aKTuBuTe

MeTogukaTa ce ocHoBaBa Ha [lpaBunaTta Ha [JoroBopHuA hOHO M HOPMaTMBHUTE aKTOBE,
CBbp3aHu C HeroeaTa genHocT. MeTogukaTta BKIHOUBA MPUHLMUANTE N METOAUTE 3a OLEHKa Ha
akTMBuTe N nacusmute Ha PoHga. MetoguTe ce npunarat nocriegoBaTeniHo No peaa, B KONTO
ca onncaHu.

A. OueHKa Ha aKTuBUTE:

1. (pew. Ha C ot 11.05.2017 r.) OueHkaTa Ha akTUBUTE M Nacusute Ha [JoroBopHUSA oHA

ce u3BbplwBa cbrmacHo MexgyHapoaHWTe CYeTOBOAHM cTaHgapTM no § 1, 1. 8 ot

[onbnHuTenHuTe pasnopenbu oT 3akoHa 3a c4yeToBoACTBOTO. OueHkaTa Ha akTMBUTE Ha

[oroBopHusa oH, ce n3BbpLIBa:

= Mpu NbpBOHa4YanHo nNpugobusaHe (Npu3HaBaHe) - MO LeHa Ha NpuaoOvBaHe, BKIOYBALLA
1 pasxoguTte no caenkaTta;

* [pu NocrneaBaLlo OLEeHsIBaHe - NO cnpaBeAnvBa CTOWHOCT, MO peda W HayuHa, onucaH no-
aony.
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2. OueHkaTa Ha akTMBUTe Ha [loroBopHusi pOHA, HapuyaHa no-HaTaTbKk "nocrnepfBaila
oueHKka", ce M3BbpLBaA 3a BCAKa LUEHHaA KHWUra, OUHAHCOB WHCTPYMEHT W ApPYr akTuB.,
BKITIOUMTESTHO M 3@ MbpBOHAYasriHO NpU3HaTUTE KbM gaTaTa Ha oueHkara.

3. (pew. Ha CO ot 11.05.2017 r., pew. Ha C[0 ot 22.11.2018 r.) CnpaBeanuearta CTOMHOCT Ha
LLeHHU KHUXKa U UHCTPYMEHTU Ha Napu4Hus nasap, emutupaHu ot Penybnuka Bbnrapus
B CTpaHaTta, TbpryBaHu Ha MecTa 3a TbProBus Npu akTMBEH Ma3ap ce onpeaens Bb3 OCHOBa
Ha cpegHoapuUTMeTMYHa OT UeHuTe "Kynysa" npu 3aTBapsHe Ha nasapa 3a nocneaHus
paboTeH feH, 06siBEHU OT He MOo-Manko OT ABamMa MbPBUYHM OUNMBPU HA ObPXKaBHU LIEHHU
KHUXa.

3.1 B cny4yan, 4ye ueHaTa € M34YUCIIeHA Ha OCHOBaTa Ha NpeacTtaBeHW OpyTHW LEeHU OT
MbPBUYHUTE OUITbPU, TS Ce U3MON3Ba MpsKo 3a npeoueHka. [pu ycrnoeue, 4ye ueHaTa e
UMCTa, Ha OCHOBATa Ha JIMXBEHUTE XapakTEepUCTUKM MO NEPUOANYHOCT M pPaBHULLE Ha
NNXBEHUTE KYMNOHW, TS ce npeobpasyBa B OpyTHa U crieq ToBa Ce U3Mos3Ba 3a NpeoLeHka.

3.2 B cny4yan 4e HAMa KOTMPOBKKM "KynyBa" B AEHA Ha oLeHKaTa, cnpaBenveBaTta CTOMHOCT ce
onpegens cbrnacHo 1.3 3a Han-6nm3kns geH ot 30-OHEBHMS NepUoA, Npeaxoxaall AeHs Ha
OL€eHKaTa.

4. Tlpn HEBB3MOXHOCT Aa ce MNpunoXxm T. 3 ce u3nons3sa MeToAbT Ha AMCKOHTUpaHWUTE
napyyHu notoun. Kato ocHoBa 3a M34YUCneHUATa Ce M3NON3BaT LieHWTe Ha nocrneaHuTe
n3gageHn eMucum CbC CbOTBETEH MaTypUTET, KOUTO NbPBUYHUTE OANNMBbPU Ca 3aQbIDKEHN Aa
KoTupaT. Te3an Han-HOBU €MUCUN CbC CbLOTBETEH MaTypuTeT Mo-HaTaTbK Ca HapuyaHu 3a
KpaTKoCT “OCHOBHM eMucun”. EMucusta, unato LeHa Tpabsa aa 6bae onpeneneHa ce Hapuya
“TbpceHa emncusa”.

3a uenTta Ha M34nNCNeHnsaTa LieHMTe Ha OCHOBHUTE EMUCUM CE U3YNCTIABAT NO pegaHaT. 3.

4.1. MN34uncneHneto Ha LUEHUTE Ha CbOTBETHUTE €eMUCUM 4Ype3 MeToda Ha JIMHenHa
WHTepronaumsa NpemMuHaBsa npes crnegHuTe etanu:

a) Ha ocHoBaTa Ha ocpedHEHM LIeHU Ha OCHOBHWUTE eMucum ce hopMmUpa Kpvsa Ha
fAoxoaa;

06) B 3aBMCMMOCT OT OCTaTb4HMS CPOK [0 najexa Ha TbpceHaTa emucus ce
onpeaens MeCTOMOSIOKEHMETO W CnpaAMO Han-6nuskata npegxoxjawa u Hamn-bnuskata
cnepgsalla No CPOK OCHOBHU EMUCUN;

B) Onpenenst ce pasnukarta (B AHM) MeXAy Cpoka A0 najexa Ha [BeTe OCHOBHU
eMUCUN, KaKTO U pasnukaTa B JoXo4a UM [0 najexa;

r) Mauncnaea ce MHOXWUTEN, KaTo pasnukata B Aoxoda [0 Najexa ce pasgens Ha
pasnukata B AHWUTE [0 Nnagexa;

n) Onpepens ce pasnukata B OHMTE [O0 Madexa Ha TbpceHaTa emucusTa W
npegxoxaallaTa 1 OCHOBHA eMUCUS;

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

)K) [oxoaobT oo nagexa Ha TbpCeHaTa eMUcua ce nony4yasa, KaTto M34nucrneHarta B
npeagxoaHaTta CTblkKa pasfnvka B Ooxoaute ce nobaBuM KbM OOXOOHOCTTA Ha OCHOBHAaTa
eMuncud, npeaxoxgailia TbpceHara;.

3) Ha ocHoBata Ha nonydyeHus OoXo4 OO0 Najexa Ha TbpceHaTa emucus ce
nsymcnssa bpyTHaTa i LeHa, Ypes 13non3eaHe Ha crnegHaTta dgopmyna:

Y Cl/n + F
p (1 + r/n)i—l+w (1 + r/n)i—l+w

KbpeTo:

P — uenaTa Ha UeHHaTa KHUra
F — rmaBHMUATa Ha LUeHHaTa KHura
C — roanwHuaT KyrnoH Ha obnuraumsita

n-— 6p0|?1 JNIMXBEHU NnalwlaHnAa 3a rognHa
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N — 06w, 6pon Ha NMXBEHUTE NaLaHns
I — NPOLEHT Ha ANCKOHTUPaHe (paBeH Ha [OXOAa 4O Nagexa)

i — nopegeH HoMep Ha NXBEHOTO NnaljaHe

OHU 00 C1e08AUOMO JIUXBEHO NAAUIAHE

- 00w OpoLl OHU MedHCOY 08¢ TUXBEHU NAAUJAHUSL

4.2. WN3umcneHaTta no copmynarta LeHa e GpyTHa v ce M3Non3ea npsko 3a nocnejsaiia
npeoLieHKa Ha CbOTBETHATA AbMroBa LieHHa KHUra.

51. (pew. Ha CO ot 11.05.2017 r.) CnpaBeanuBata CTOMHOCT Ha €eMUTUpPaHUTE OT
Penyb6nuka Bbnrapms UeHHM KHMXA U MHCTPYMEHTM Ha NMapuyHUs nasap B YyXOuHa,
KakTo M Ha u3gageHuTe OT Apyra AbpXkKaBa UYneHKa M TpeTa ObpXaBa LleHHU KHUXa U
MHCTPYMEHTU Ha NMapu4HUA Nasap, TbpPryBaHM Ha MecTa 3a TbpProBusi NpuU aKTUBEH
nasap, ce onpegens:

a) no ueHa "Kynyea" Mpu 3aTBapsiHe Ha Mas3apa B [eHs Ha oueHkaTa, obsBeHa B
erneKkTpoHHa cucTema 3a LieHoBa UHopmauus;

6) no ueHa “kynyea” npu 3aTBapsiHe Ha nasapa 3a nocnegHusa paboTteH aeH, obsiBeHa
B €MeKTpOHHa cucTema 3a LeHoBa MHopmauuns, B Crydyan Yye nasapbT He e 3aTBopun Ao 15
4. B J€HS Ha OoueHKaTa..

B) No LeHa “kynyea” npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboteH AeH, obsBeHa
B €NeKTPOHHa cucTeMa 3a ueHoBa WHdopmauus, B cnyvan Yye MACTOTO 3a TbProBus He
paboTu B AeHS Ha OLeHKaTa.

5.2. B cny4aii 4ye HsMa KOTUPOBKM "KynyBa" B A€Hs1 Ha OLeHKaTa (Npu HeakTMBEH nasap),
crnpaBefsiMBaTa CTOMHOCT ce onpefensi cbrnacHo T1.5.1. 3a Han-6nuskma geH ot 30-aHeBHUS
nepvoa, npeaxoxaall AeHs Ha oueHKaTa.

5.3. B cnyuyauTe, koraTto He ce npoBexaa TbpProBus Ha MecTa 3a TbproBusa B paboTHWM 3a
CTpaHaTa AHW, crpaBeanueata CTOMHOCT ce onpegens cbrnacHo T1.5.1. 3a geHA Ha
nocriefgHaTa TbproBcka cecus, npeaxoxaall, [eHA Ha oueHkaTta. B cnyyam 4ve Hama
KOTUPOBKM "KyrnyBa" B [eHs Ha rnocrnegHata TbproBcka cecus, npeaxoxaall AeHd Ha
OoLeHKaTa, crnpaBeanueata CTOMHOCT ce onpeaens cbrnacHo T.5.1. 3a Han-6nn3knMs geH oT
30-gHeBHUA nepuoa, Nnpeaxoxaall AeHs Ha OueHKaTa.

5.4. Tlpn HEBB3IMOXHOCT Aa ce npunoxaT HaudnHuTe no T.T. 5.1.-5.3. 3a oueHka ce
n3nonaseaT npasunara oT T. 4.

6. (pew. Ha CO ot 25.09.2017 r.) CnpaBegnueata CTOMHOCT Ha ObRrapcku u
Yy)xaecTpaHHU aKuuu U npaBa, 4oNYCHAaTU A0 UMU TbPryBaHU Ha perynupaH nasap unm
ApYro Msicto 3a Tbproeus B Penybnuka Bbunrapus, , ce onpegens:

6.1. no cpegHonpeTerfneHaTa LeHa Ha CKNIYEHUTe C TSX CAENKN 3a nocrneaHus paboTeH AeH,
obsiBeHa 4pe3 cucTemarta 3a TbproBuss unnm B 6GopcoBus OwoneTvH, ako 00emMbT Ha
CKITIOYEHUTE C THAX COENKM 3a AeHs e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emMumcus.

6.2. ako He MOXe [a ce onpefenu LeHa No npeaxogHaTa Touka, LieHaTa Ha akuumute,
CbOTBETHO Ha MpaBaTta, ce ofnpedens KaTto cpedHOapuTMETUMYHa Ha HaW-BUCOKaTa ueHa
"KynyBa" OT MOPbBbYKUTE, KOUTO Ca BanuAHM KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHus
nasap B nocrnegHus paboTeH OeH, W cpedHoMnpeTerneHata LeHa Ha CKMlYeHUTe CbC
CbOTBETHUTE LEHHM KHKa COENKM 3a cblumsa aeH. LleHaTa ce onpegens no 1o3u pea camo B
chnyyan, Ye uMa CKITHOMEeHU caeriku U nogadeHn nopbYKKM C LieHa "Kynyea'.

6.3. ako He MOXe fda ce Npunoxu T. 6.2., LeHaTa Ha akummTe, CbOTBETHO Ha npaBaTa €
cpegHonpeTerneHarta LEeHa Ha CKAYeHUTE C TAX COenkM 3a Han-Onmskma OeH npes
nocnegHus 30-OHEBEH nepuog npeaxoxgall OeHs Ha oueHKaTa, 3a KOWTO MMa CKIHYEHMU
caoenkn. B cnyyan, ye B npeaxogHua 30-OHEBEH Mepuon € M3BbPLUBAHO YBENUYEHME Ha
Kanutana unuM pasgensHe Ha akuuuTe Ha eMuUTeHTa unn e obsBEeHO M3nnawlaHeTo Ha
OVBWOEHT, cpeaHonpeTterneHara LeHa no Wu3pedeHne nbpPBO Ce KopurMpa CbC
CbOTHOLLEHMETO Ha yBENuYeHWe Ha kanutana, CbOTBETHO Ha pasfensHe Ha akuuite unu
pa3vepa Ha OUBMAEHTA, ako Hanm-0nmM3kusa aeH npes nocregHus 30-OHEBEH nepuog npeau
Jartata Ha oueHkaTa, 3a KOWTO MMa CKIIOYEeHUM COenku e npeau OeHs, crned KOWTo

ctp. 30723



NPABUNA 3A OLIEHKA HA NOPT®ENNA U 3A ONPEAENAHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA 1® "ACTPA AUHAMUK"

nputexaTtenurte Ha akuuMu HAMaT MnpaBO [a y4yacTBaT B YBENMYEHMETO Ha KanuTana,
CbOTBETHO [EHS Ha pasgensaHeTo WINU [eHs, OT KOWTO MpuTexaTenuTe Ha akuuv Hamar
npaso Ha OVBUOEHT.

7. I'Ip|/| HEBB3MOXHOCT [a Ce MNpunoXxaTr HauduMHUTE 3a OueHKa Ha akumm no 1. 6 (I/IJ'II/I npu
HeaKTnBeH na3ap), KakTO M 3a akuunnte, KOUTO He Ce TbpryBaT Ha perynmpaHu nasapu unm
aopyrn Mecta 3a Tbprosud, cnpasennnBarta CTOMHOCT ce onpepnena 4pes3 nocrnenoBatesiHoTo
npunaraHe Ha cnegHuTe metTogu:

- METOA Ha CbOTHOLLEHUETO LieHa - nevanba Ha OpyxecTtBa aHanos3u,
- MeToA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE
- MeTo[4 Ha AUCKOHTUPAHUTE HETHU NapU4vHM NMOTOLMN.

Tesn metoou ce npunaraT B MOCNeAoBaTeNnHOCTTa, B KOATO ca OnucaHu no-gony, npu
yCrioBue, Ye NOCOYEHUST Ha MbPBO MACTO MeTOoA He MoXe Aa bbae M3non3BaH.

7.1. MeToAbT Ha CLOTHOLLEHNETO LieHa — nevanba Ha Apy)XeCTBO aHamnor ce CbCTOoM B:

a) u3uucrsiBaHe CTOMHOCTTA Ha aKuMWTe Ha OLEHSIBaHOTO [JPYXKEeCTBO 4pes
YMHOXXaBaHe Ha HeroeaTa nedvanta Ha akuus ¢ nasapeH MHoXuTern. [lasapHuUsST MHOXWTEN
n3passiBa CbOTHOLLEHWETO MEXAY LieHaTa Ha ApYKeCTBO - aHanor, 1 HerosaTta nevanba Ha
akums.

0) neyanbaTa Ha OpPYXeCTBO - aHaror, U Ha OLEHABaHOTO APYXECTBO Ce onpeaens Ha
fasarta Ha cuHaHCOBM OTYeTH obxBallalin Han-6rM3KMS eQHOroAMLIEH NEepuoA, CYMTaH oT
nocnegHus nyénukyesaH dmHaHCoB oT4eT. [NevanbaTta Ha akuusa ce onpegens kaTo HeTHaTa
neyanba Ha OpYyXeCTBOTO ce pa3fenu Ha obLims 6pon akumn.

B) MHOXMWTENAT C€ W3YMCNSFBA Ha OCHOBaTa Ha cpefHonpeTerfieHa LeHa Ha
CKITIOYEHNTE COENKU 3a nocrneaHust paboTeH AeH C akuMUTE Ha OPYKECTBOTO - aHaror, ako
06eMbT Ha CKITIOYEHUTE C TAX COENKWU 3a AeHs e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOoTBETHaATa eMucusa. AKO He MOXe Jda ce onpefenu ueHa no npeaxogHoTO M3pedeHue,
LeHaTa Ha akumMmTe Ha OpYy)XeCcTBOTO aHaror, ce onpeaens Kato cpegHoapnuTMeTUyHa Ha Hal-
BMCOKaTa LeHa "kynyea" OT MOPbYKUTE, BanMAHW KbM MOMEHTa Ha 3aTBapsiHe Ha
perynupaHus nasap B nocrnegHus paboTeH [eH, W cpegHonpeTerneHara ueHa Ha
CKMNIOYEHNTE CHC CbLOTBETHUTE LIEHHW KHWXKA COENKM 3a Cblumnsa aeH. LleHata Ha akuuute Ha
OPYKEeCTBOTO aHaror ce onpeferns rno 103v pefj camo B Criyyai, Ye MMa CKIIYEHU CAENKU U
nogazeHn Nopbyku C LieHa "Kynysa".

r) M3TOYHWK Ha MbpBUYHATA MHPOPMAUUA 3a U3BbPLUBAHE HA MOCOYEHUTE
W3YMCNEHNST Ca CYETOBOAHUTE OTYETU Ha NYONNYHUTE OPY>KECTBA, BMMCAHW B PETNCTPUTE Ha
K®H n OB, nybnvkyBaHn Ha MHTEPHET CTPaHULIM HA MeAWAHU NOCPeaHULMN UIM 4OCTOBEPEH
W3TOYHUK Ha MHpOpMaLMs 3a CbOTBETHUS YyXOECTPaHEH perynupaH nasap unm gpyro Msicto
3a TbproBus.

[) HA4YYH 1 KpUTEpUn 3a onpeaensiHe Ha ApYKeCTBO aHaror:

e [PYKEeCTBO — aHasior e TakoBa APYXEeCTBO, KOETO OCUrypsisa AOCTaTb4yHO [06pa
6asa 3a cpaBHeHWe CNpsAMO MHBECTULIMOHHMTE XapakKTepPUCTUKN Ha OLIeHSABAHOTO

JPY)XECTBO.

e 1300pbT Ha ApyxecTBa-aHanosun Tpsiéea ga 6bvae obocHOBaH Ypes3 cpaBHUTENEH
aHalmM3 N oueHKa Ha TexXHUTe XapaKTepuUCTukn Uu CcTeneHta Ha CxXoacTBO C
XapaKkTepuUCTUKNTE Ha OLEeHABAHOTO OPY>XXECTBO.

e [PYKEecTBOTO-aHanor ce Wu3bupa CbiNacHO MOCOYEHUTE KPUTEPUM MEXADY
Apy)XecTBaTa, A0MNycHaTh [0 UMW TbpryBaHW Ha perynupaH nasap unv MscTo 3a
TbproBusl B Abp)kaBaTa Mo ceganviieTo Ha eMUTeHTa.

. Kputepunte, Ha KOUTo 3abJDKUTESTHO TpF|6Ba Oa oTroBapsa OpyXeCTtBOTO — aHanor
ca:

- CeKTOp OT MKOHOMMKATa, B KOWTO APY)XECTBOTO ONepupa;
- cXofHa nNpoayKkToBa rama;

- ga uMa nybnukyBaHuM UMHAHCOBM OTYETW faBaliy Bb3MOXHOCT ga Obae
obxBaHaT Han-6nM3KNA eQHOroAMLIEH NEPUOL;
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- 0a VMa CKIIOYEHW CAENKM C akuuuTe Ha APYKECTBOTO Mpes3 Tekylims paboTeH
[EH.

e [OpyrM KpWUTEpUW, KOWTO Ce W3MON3BaT Mpu aprymeHTauusita Ha usbop Ha
OPY)XECTBO — aHarnor, ca CpPaBHMM OCHOBEH KanuTanm U cxoOHW (UHAHCOBU
nokasaTenm.

7.2. MeToaobT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBWUTE CE CbCTOW B U3YUCNsIBAHE Ha
CTOMHOCTTA Ha aKuUMTE Ha OLEHABaHOTO [PY)XECTBO KaTo COBCTBEeHMS KanuTan Ha
OPYXeCTBOTO (Bb3 OCHOBa Ha nocrnegHusi OMHAHCOB OTYET) ce pasfenu Ha obwmsa Gpon
aKuumn B o0pbLLEHME.

_A-L-PS
N

KbAeTo: P — CTOMHOCTTa Ha OGMKHOBEHUTE aKuMM Ha OLLEHABaHOTO OPpYyXeCTBO

P

A — aKktneu

L — 3agbrmkeHns

PS — CTOMHOCT Ha NpUBUMErMPOBaHUTE akLun

N — o6, 6pon obnkHOBEHM akuuun B obpalleHue

7.3. MeToObT Ha OVUCKOHTUPAHUTE HETHM MapUYHW NOTOLM Ce U3MNoJSi3Ba 3a onpefensHe Ha
CTOMHOCTTa Ha eAHa OBMKHOBEHAa akuUMsa Ha OPYXKeCTBOTO, KaTO CTOMHOCTTA Ha kanutana Ha
nputexarennte Ha OOWKHOBEHM akumMm ce pasgenu Ha 6post Ha OOMKHOBEHUTE aKuuKn B
obpalueHue.

CTonHOCTTa Ha Kanutana Ha nputexartennute Ha OOVNKHOBEHM aKuMK Ce M34yucnsiea no aea
Ha4ynHa:

7.3.1. MeTOoq Ha OUCKOHTUPAHUTE HETHU NAapPU4YHU NOTOLM 3a 0OUKHOBEHUTE akumoHepu (Free
Cash Flows to Equity) - ype3 ONCKOHTMpPaHe Ha HETHMUTE NapuyHW NOTOLM, KOUTO OCTaBaT 3a
akuMoHepuTe cnenj MNOCpPeLlaHeTo Ha BCUMYKM  pasxoau, (UHAHCOBU  3aObilKEeHUs,
HeoOX0AMMM UHBECTULUM M MPOMEHWN B 06OPOTHUS KanuTan:

a) nNpu TO3M MeToh Ce W3Non3BaT HEeTHMTE MapuMyHM MOTOLM, KOMTO OcTaeaTt cren
rnocpeLlaHeTo Ha BCMYKM pasxoau, NOKpMBaHe Ha pUHaAHCOBUTE 3aObiKeHUs (BKMIOYUTENHO
rMaBHULM U NIUXBU NO ABLITOBE HA APYXECTBOTO), HEOOXOAMMUTE MHBECTULMN U NPOMEHUTE B
obopoTHMA KanuTan.

6) HEeTHUTEe NnapunyHun NOToUN Ce N3YUCNABaT, KaTo NPorHo3HaTta HeTHa neyan6a cnen
MXBU N OaHbUN BbPXY neyanbara:

- Ce yBesnn4m C NporHo3HnTe pas3xogn 3a amMmopTusauma,

- Ce Hamanu CbC CTOMHOCTTa Ha MPOrHo3HaTa MpoMsiHa B HETHUS 0BOpOoTeH
Kanutan,

- Ce yBenu4M ¢ nporHosHata CTOMHOCT Ha HOB ObJIM, KAKTO WU NOCTbLNMEHNS OT
n3gaBaHeTo Ha eMUCcUn npmneBunerMpoBaHn akuuu,

- Ce HamMmasnu Cc NporHo3HnTe NHBeCTULUUNN B ,D.'bJ'IFOTpaVIHVI aKTUBMU,
- Ce HaMasnu C NporHo3HnUTe norawleHna no rnaBHULUNUTE Ha Abiira,
- Cé HaMalnu C NporHo3HnTe AMBUOEHTU 3a NpuUBMUNErMpoBaHn akuunn.

Msnonasa ce cnegHaTta dhopmyna:

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

kbaeTto: FCFE — HeTHN NapuyHn NoToLM 3a OOUKHOBEHUTE aKLIMOHEPU
NI — HeTHa neyanba
Dep - amopTtusauum

FCInv — nHBecTUUMM B O4bNrOTPaiHN akTUBK
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AWCInv — npomsiHa B HETHWUsi 06OPOTEH KanuTan
PP — noraliueHusi No rnaBHULN
PD — anBuaeHTn 3a NpMBUNErMpoBaHmn akLmnm

ND — HOB [Obnr, KakTO W MOCTBLMMEHUA OT W30aBaHEeTO Ha eMUCUM
NPUBMNErMPOBAHMN aKLUm

B) NMpu TO3M MeTod HEeTHUTE NapuyHM NOTOLUM Ce [OUCKOHTMpaT C LeHata Ha
domHaHcHpaHe cbc cobcTBEH KanuTarn.

r) ueHata Ha dWHaHCMpaHe CbC COOCTBEH KanuTan e u3uckyemata Hopma Ha
Bb3BPbLLAEMOCT Ha OBUKHOBEHUTE akLMOHEPU 1 ce aedunHnpa no cnegHUTe HaunHU:

- Ype3 6e3pMCKOBUS NIMXBEH MPOLIEHT MNJIHOC PUCKOBA Npemust:
k, = k. + RP

KbOeTo K, - LleHaTa Ha (prHaHcuMpaHe cbC COBCTBEH KanuTarn,
Krr— 6€3p1CKOBUSI NMNXBEH NPOLEHT,
RP — puckoBa npemus, onpegeneHa ekcnepTHo

- ypes meToda Ha oueHka Ha kanutanoBuTte aktmeu (Capital Asset Pricing Model -
CAPM):

k, = kpe + (km — kg )xﬂ

Kboeto ke - LleHaTa Ha (prHaHcuMpaHe cbC COBCTBEH KanuTarn,
Krr — 6€3pMCKOBUSI MNXBEH NPOLEHT,
(km - krr) — NasapHaTa prckoBa npemus,
k., —OyakBaHaTa Bb3BpaLlaemMocT Ha na3apa

B — 6eTa koedULMEHT.

- Yype3 MeToada Ha ANCKOHTUPaHUTE Napu4Hn NoToLUun:

kbaeto K. - LeHaTa Ha pMHaHcupaHe cbC coBCTBEH KanuTan,
D, — oyakBaHusa cnensall, AMBUOEHT 3a eaHa obMKHOBEHa akuus,
P, — ueHa Ha egHa obuKHOBEHa aKuus,

J- O4aKBaHuA TeMn Ha pacTex.

7.3.2. MeTog Ha OMCKOHTMpaHUTE MapuyHuM notoumn 3a dwupmarta (Free Cash Flows to the
Firm) - upes AMCKOHTMpaHe Ha HETHWTE Mapu4yHM MOTOLM 3a BCUYKU aKLMOHEPU U Apyru
WHBECTUTOPWU, HaMalneHn C BCUYKM [ObNTOBE Ha KOMMAHWATA M ApPYrM B3emaHus Ha
WHBECTUTOPUTE, PasnU4YHM OT akuMoHepwuTe. M3nonssaT ce HEeTHWTE MapuyHM MoTouu 3a
BCMYKM WHBECTMTOPU BBLB hupmaTa — nputexatenu Ha akumu, Obar U npedepeHumantm
akuun. HeTHWUTE napuyHM NOToUM Ce U3dMcnaBaT No CregHUTE ABa HavuHa:

a) NporHo3Hata nedan6ta npeau nmxsn n cnen gaHbun BbpXy nevanbara:
- Ce yBeJlnM4un C NpOorHo3HUTEe pa3xoaun 3a amopTmnsaund,
- Cé HamMarnwu C nNporHo3HaTa npomMmdaHa B HETHUA 060pOTeH KanuTtarn,

- Cé HamMarnwu Cc NporHo3HNTe NnHBecTulmnn B D,'bJ'IFOTpaIZHI/I aKTUBW.
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M3nonsea ce cnegHata oopmyna:
FCFF = EBIT % (1= TR)+ Dep - FCInv - AWCInv ,

KbAeTo: FCFF — HeTH\ napu4Hu noToum 3a chupmaTta
EBIT-ne4an6a npean Nuxsu 1 gaHbuu
TR — paHbyHa cTaBka 3a upmarta
Dep - amopTnsaumm
FCInv — nHBecTnUMM B 4bNroTpamHn akTMBmM
AWCInv — npomMmsiHa B HETHMSA 060pOTEH KanuTan
0) NMpu BTOPMAT NoaxoA ce nsnonaea criefHaTa opmyna:
FCFF = FCFE + Intx(1-TR)+ PP~ ND + PD
KbAeTo FCFF — HeTHM napun4yHK NoToum 3a oupmaTa
FCFE — HeTHM NapyyHM NoToLM 3a OOUKHOBEHNTE aKLMOHEpU
Int- pa3xogm 3a NUXBU
TR — paHbyHa cTaBka 3a upmarta
PP — noraliueHusi No rmaBHULN
PD — pnBnaeHTY 3a NpuUBMNIErMpoBaHmn akLmm

ND - HoOB AObnr, Kakto W NOCTLMNMEHMS OT W3JaBaAHETO Ha EeMUCUu
npmeunernpoBaHn akunm

B) HETHWTE MapuW4HM MOTOUM Ce AMCKOHTMpAT CbC CpepHonpeTerfieHaTa LeHa Ha
KanuTana Ha ApyxectBoTo. [Mpy onpedensHeTo Ha OTHOCUTENTHUTE OSNOBE Ha pasfiyHuTe
M3TOYHULM Ha KanuTan ce W3MonseaTt nasapHWTe MM CTOWHOCTWU, OCBEH B CrlydYanTe Korarto
TO31 METOA € HEBBL3MOXHO [la Ce U3Mon3Ba.

r) cpegHonpeTterneHata LeHa Ha KanutTana Ha APYXeCTBOTO ce onpegens 4pes
cnegHarta cgopmyna:

WACC =k, x| —L ek, x(1-0)x( —LP—Jak [ L5},
E+D+PS E+D+PS » \E+D+PS
KbOEeTo: WACC - cpenHonpeTerneHara LigeHa Ha Kanutana,
K. € ueHaTa Ha bMHaHcMpaHe cbC COBCTBEH KanuTan,

ky € ueHaTa Ha chMHaHCHMpaHe ¢ AbNr, Npeau ga e oT4eTeH JaHbYHNA
edeKT OT pasxoguTe 3a NNXBH,

t e faHbYHATa CTaBKa 3a hupmara,

Kos € LieHaTa Ha dhMHaHcupaHe ¢ NpUBUIIerMpoBaHn akLmu,
E — 6anaHcoBa CTOMHOCT Ha akLUUTE Ha KOMMNaHuATa,

D — na3zapHaTta CTOMHOCT Ha AbJira Ha KOMNaHUATa,

PS — nasapHaTa CTOMHOCT Ha MpUBUIIENMPOBAHUTE akuMu Ha
KOMnaHusaTa.

Korato nasapHata CTOMHOCT Ha Ablira He MoXe Ada Obae onpegeneHa, ce M3nonaea
OanaHcoBaTa My CTOMHOCT.

7.3.3.. Bcekn eanH oT MeToguTe 3a onpefensiHe Ha CTOMHOCTTa Ha akUMOHEpPHUS KanuTan
MOXe€ [a M3MNoN3Ba eAuH OT ABaTa Moferia Ha QUCKOHTUPaHe:

a) MoCcTosIHEH TeMM Ha pacTex, Npu KOMTO ce npuvemMa, Ye pbCTbT Ha upmarta e
NOCTOSIHEH N cTabuneH.

CDopmynaTa, KOATO Ce 1U3nonsea e:
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p = FCF,
0 ’
r-—8
KbOeTo: P, — HacTosiLaTa CTOMHOCT Ha cBOGOAHUTE NapUYHKU NOTOLUY;

FCF e wnn FCFE unun FCFF;
r e CbOTBETHATa HOpMa Ha OUCKOHTUPaHe;
g € MOCTOSTHHUAT TEMM Ha pPa3CcTeX Ha KoMMnaHusaTa.
©0) oByeTaneH TeMn Ha pacTexX, Npu KOWTO ce NpuemMa, Ye cbllecTByBaT ABa nepuoaa.
3a nMbpBUS Nepuog ce NpaBu MPOrHo3a 3a HeTHWTe MapuMyHM NOTOoLM 3a Bcsika roguHa

NnooTAenHo, a 3a BTOPMS Nepuof ce npuema, 4e HeTHUTE MapuyHU MOoTOoUM e HapacTBaT C
YCTONYMB TEMIMN UMK LLLe OCTaHaT MNOCTOSAHHMU.

dopmynara, KoATO ce M3Mon3ea, e:

& FCF P
PO = lt + - n’
P (1 + r) (1 + r)
KbAeTo: P, — HacTosaTa CTOMHCT Ha CBOBOAHMTE NAPUYHUN NOTOLM;
FCF; e wnn FCFE unu FCFF npes roguHa t;
r e cCboTBETHAaTa HOpMa Ha OMCKOHTMpaHe Npe3 MbpBUS NEPUOA;
P, e cToMHOCTTa Ha CBODOOHMTE MAPUYHKU MOTOLM B HA4aroTo Ha
BTOpPMS Mepuop Ha ycTomumB pbCT; P, ce usuucnsaesa no crnegHus
HaYMH:
p = FCF,,,
n ’
r}’l - g}’l
KbAeTo: r, € CbOTBETHaTa HOpMa Ha [AMCKOHTUpaHe npe3 nepuoga Ha

NOCTOAHEH PBLCT,

gn © NOCTOAHHUAT TeMNn Ha pacTeXx Ha KOMMNaHuATa. Korato ce
npuema, 4e npes3 BTOpuUA nepunoa HETHUTE Mapuy4HWU MNoToun Le
OCTaHaT NOCTOAHHW, TO TOraBa gn=0-

7.4. CnpaBegnveaTa CTOMHOCT Ha akuuW, NpuMooGuTM B CNEAcTBME OT yBENMYeHue Ha
KanuTana cbC CpefcTBa Ha APY)XeCTBOTO EMUTEHT UMK OT pasderisHe Ha CbliecTByBalluTe
akuuu, ce onpeaens KakTo creasa:

a) B cnyyaute Ha npuaobuBaHe Ha (HOBM) akuuMy OT AadeHO APYXEeCTBO BCNencTBue
Ha yBenuuyeHve Ha KanuTana CbC CPEeACTBa Ha OPYXKeCTBOTO, Ce Npu3HaBa B3emaHe OT
Jartarta, OT KOSITO npuTexaTenuTe Ha akuMu Ha OPYKeCTBOTO HsMaT MpaBO Ha akuuuM OT
YBENNYEHNETO Ha Kanutana — pJartaTa crnef KOsiTO CKMYEHWM COENKM C akuumute He
Bb34eNCTBaT BbpXy NPaBoTO 3a NpuaobMBaHe Ha HOBU akUuMKW 0O fgaTata Ha permctpupaHe
Ha yBENIMYEHNETO Ha KanuTana v BNMCBaAHETO MYy B AeNo3UTapHaTa MHCTUTYLUUS..

CTorHOCTTa Ha B3eMaHeToO e paBHa Ha Npou3BedeHMETO OT Bpos HOBM akuMM U LieHaTa Ha
€Ha HOBa aKkuu4.

R=N,xP,
KbaeTo R — B3emaHe,

N, — 6pon HOBU akumu,

P, — ueHa Ha egHa HOBa aKLUus.

LleHaTa Ha egHa HoBa akuus ce MnoflydaBa KaTo MocrefdHaTa LeHa Ha OueHKa Ha efgHa
,CTapa” akums 0bae pasfgeneHa Ha cymaTa OT Oposi HOBM akumu, NpugodbuTtn cpelly egHa
~cTapa” akuusa u egHa 1 ,,ctapa” akums.
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— PO
Pn - )
(v, +1)
KbAeTo P, — ueHa Ha eHa HoBa akuus,
P, — nocneHa LeHa Ha OLeHKa Ha efHa ,cTapa” akums,
N, — 6pon HOBM aKkumn 3a efHa ,cTapa” akuus.
OT pgataTa Ha BNMCBaHe Ha HOBUTE akuMuM B Aeno3vTapHaTta MHCTUTYUMst OO0 AdaTtaTa Ha
BbBEXOaHEe 3a TbProBMs Ha perynupad nasap wnv apyro MsiCTO 3a TbpProBusi HOBUTE aKLMM
ce nMpu3HaBarT Mo LeHa, n34ncreHa no criegHaTa popmyna:
P = F
"N, 1)
KbOeTo P, — ueHa Ha eHa HoBa akUus,
P, — nocnegHa LeHa Ha OLeHKa Ha efHa ,cTapa” akums,
N, — 6pon HOBM aKkumn 3a efHa ,cTapa” akuus.

Cnen BbBeXOaHe 3a TbProBus Ha Ha CbOTBETHOTO MSCTO 3a TbProBUS HA HOBWUTE aKUWW,
nocrnegsalliata UM OLleHKa Ce M3BbpLUBA CbIMACHO MeTOAUTE 3a OLEHKa Ha LIeHHWU KHuXa,
ZAOMyCHAaTN 4O UMW TbPryBaHWU Ha perynupaH nasap unv Apyro Msicto 3a TbProBusi.

0) B crniyyaute Ha npuaobmBaHe Ha (HOBW) akuMu OT JafAeHO APYXECTBO B pe3ynTar oT
pas3gensiHeTo Ha Beye CbLuecTByBalUMTE akuum (CNNuT) ce npu3HaBa B3emaHe OT gartaTa, oT
KOSITO HOBUTE aKLUMW ca Bede OTAEeNeHW OT CbLUeCTBYBaLLWUTE akuuu — AaTarta, crej KosiTo
CKIMIOMEHUN CAENKM C aKuumMTe He Bb3AeNCTBaT BbpXy NPaBOTO 3a NpuaobuBaHe Ha HOBUTE
aKkuuun [0 gatata Ha perucTpvpaHe Ha HoBuMs Bpoii akummn B Aeno3mTapHaTa MHCTUTYLUS:

CTorHOCTTa Ha B3eMaHeTO € paBHO Ha Mpou3BefeHneTo Ha B6posi HOBU akuMK U LieHaTa Ha
€Ha HOBa aKkuu4.

LleHata Ha egHa HOBa akuus ce nonyyaea KaTo nocnegHaTa LeHa Ha OueHKa Ha efHa
~.CTapa” akuusa 6bae pasgeneHa Ha 6posa HOBUM akumuK, NpuaodbuTK cpeLly eaHa ,ctapa” akums.

R=N, xPx—,
N

.
KbOeTo R — B3emaHe,
N, — 6pon HOBU aku K,
P, — nocnepHa ueHa Ha oLeHKa Ha egHa ,cTapa” akuus,
N, — cbOoTHOLUEHME Ha cnnuTa.

OT patata Ha BnUCBaHe Ha HOBUTE akUMKM B AenosWTapHata WHCTUTYLMs 00 Aartarta Ha
BbBeXaHe 33 TbProBMsl Ha CbOTBETHOTO MSACTO 3a ThbProBusi, HOBUTE aKLWKW ce Mpu3HaBsaT
Mo LeHa, U34ncneHa no crneaHaTa dopmyna:

P=Pyx1/N,

KbAeTo P — ueHa Ha HoBa akuus,
P, — nocnepHa LieHa Ha OLeHKa Ha efHa ,cTapa’ akuus,
N, — cboTHOLWEHWE Ha cnnuTa.

Cnepn BbBexgaHe 3a TbpProBusi HA HOBWTE akuuMu, nocriedpallata MM OLeHKa Ce M3BbpLUBa
CbIMacHO METOOUTE 3a OLleHKa Ha LEHHMW KHWDKa, JOMyCHATK A0 UK ThPryBaHW Ha perynupax
nasap wnv pyro mMsiCTo 3a TbproBus.

7.5. (pew. Ha C[O ot 25.09.2017 r.) MopeunsbpoeHnte metoau no T1.7.1, 7.2, 7.3, 7.4 3a
onpefernsiHe Ha cnpaBeaniMBaTa CTOMHOCT Ha LLEHHUTE KHWXa MoraTt ga 6baaTt Kopurnpanu c
koedmumeHTn, obocHoBaHM Ha 6Gasata Ha [gaHHM W OGCTOATENncTBa, NPEACTaBsiBaLLM
CbOTBETHO pasKkpuTa BbTpelwHa WHgopmaums no cmucbna Ha PEMNAMEHT (EC) Ne
596/2014 Ha EBponelickus naprnaMeHT n Ha CbBeta oT 16 anpun 2014 rogmHa OTHOCHO
nasapHaTta 3noynotpeba (PernameHT OTHOCHO NasapHaTta 3noynotpeba) .
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8. B cnyvante Ha npupgobuBaHe Ha nMpaBa OT AadeHO APYXKECTBO MpW YyBenuMyeHvne Ha
KanuTana 4ypes eMMcusi Ha akuuMu ce Mpu3HaBa B3emaHe (Ha npaBa) OT gartarta, OT KOosATo
npuTexaTenuTe Ha akuMn B APYKECTBOTO HSMAaT MpaBo Aa MoslyyaT npasa 3a 3anvcBaHe Ha
akuuMM OT yBENMYEHMETO Ha KanuTana (oaTaTa, crnef KOSTO CKMHYEHWN CAENKU C akuuuTe He
Bb3delncTBaT BbpXy NpaBoTo 3a nNpuaobuBaHe Ha npasa), A0 AartaTa Ha perucTpupaHe Ha
npaeata B AenosutapHaTta UHCTUTYLUS.

CToMHOCTTa Ha B3eEMaHETO Ce M3YMCNsBa Ha OCHOBaTa Ha cnegHata copmyna:
R, =NxP,
KbOeTo: R, — BaemaHe
N — 6pon npaBa
P, — ueHa Ha npaBo

LleHaTa Ha npaBoOTO ce u34yncnaBa Ypes cregHara popmyna:

P +P xN
Pr - I)[ _ 71 i r
N, +1
KbOeTo: P, — ueHa Ha npaBo

P, — ueHa Ha nocnegHa oLeHKa Ha akuusaTa (Npeau OTAensHeTO Ha
npaeaTta)

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

OT patata Ha perucTpauusi Ha npaBaTa B [JenoaWTapHaTa WHCTUTYUMS, CblUUTe ce
npusHaBaT KaTo akT1B B NopTdelina no LeHa onpeaeneHa no dopmynara no-rope.

8.1. Mpun HEBBL3MOXHOCT Ja Ce MpUNoXaT HaYMHMTE 3a OleHKka Mo T. 6 crnpasBeanuearta
CTOMHOCT Ha npaBa ce onpefens Mo LeHa, NpeacTasBnsBalia pasnuka Mexay LeHata Ha
CbLUECTBYBALLMTE aKUMW Ha OPYXKECTBOTO, OnpedereHa Ccrnopea W3McKBaHusATa Ha T. 6
CbOTBETHO T. 7 M EMUCUOHHATA CTOMHOCT Ha HOBWUTE akUuUK OT YBENUYEHWEeTO Ha KanuTtana,
YMHOXeHa Mo CbOTHOLLEHNETO Ha 6pos akummn B eqHO Npaso.

8.2. OT paTata Ha 3anucBaHe Ha akuMuTe B pesynTaT Ha yrpaxHsBaHe Ha npasaTa [o
[Jartarta Ha peructpupaHe Ha yBENUMYEHMETO Ha KanuTana v BNMcBaHeTo My B Aeno3uTapHaTa
MHCTUTYUMS 3anMcaHnTe akuumn 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 3anucBaHeTO Ha akuuuTe, pasfderneHa Ha Gpos akuMum B eQHO NpaBo U
€MVUCMOHHAaTa CTOMHOCT Ha efiHa aKuus.

P
P=N, x| P+—
N?‘
KbOEeTo: R — B3emaHe,
N, — 6pon 3annucaHn akumn,
P;— eMnUcnoHHa CTOMHOCT Ha aKuu4,
P, — cTOMHOCT Ha egHO npago,
N, — 6por akuuun B €4HO Npaso.

Ot paraTta Ha 3anucBaHe Ha akuuuiTe B pe3yntaTt Ha ynpaxHsaBaHe Ha npaBaTa A0 gaTaTta Ha
3annawjaHe Ha eMUcMoHHaTa MM CTOMHOCT Bb3HUKBA 3a4bliPKEHME KbM OPYyXeCTBOTO —
EMUTEHT.

8.3. OT maTaTta Ha BNMUCBaHe Ha HOBWUTE akUMM B AenoauTapHaTa MHCTUTYLUMS [0 AaTtata Ha
BbBEeXJaHe 3a TbProBus Ha CbOTBETHOTO MSACTO 3a TbProBWSl, HOBUTE aKLUMWN ce Npu3HaBaT
Mo ueHa, u3ducneHa no cneagHarta gopmyna:
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p=p+Ll
N

,
KbOeTo: P — ueHa Ha akuudaTta
P; — eM1CcMOHHa CTOMHOCT Ha akuus
P, — cTonHOCT Ha eagHO NpaBo
N, — 6por akuuun B €eaAHO npaso

Cnen BbBex[daHe Ha HOBWTE aKUWM 33 TbProBUsi Ha CBLOTBETHOTO MSICTO 3a TbProBus,
crpaBeanMBaTa UM CTOWHOCT Ce onpefernsl CbifacHO MeToAuTe 3a OLEHKa Ha LieHHU KHUXKa,
ZAOMyCHAaTN 4O UMW TbPryBaHWU Ha perynupaH nasap unv Apyro Msicto 3a TbProBusi.

8.4. B cnyyauTe, B KOUTO ce npuaobuBaTt akumMm OT HenybnMYHO aKLMOHEPHO OPYXECTBO
BCNeACTBME Ha NMbPBUYHO MyOMMYHO npeanaraHe, akuumMTe ce npu3HaBaT OT gdaTata Ha
peructpauusita Um B Aeno3utapHarta MHCTUTyUMs (OT JataTa Ha 3anuWcBaHe Ha akuuute OO0
JartaTa Ha peructpauusita um B genosmTapHaTa MHCTUTYLWS 3anvMcaHnTe akumm ce oTpassasat
KaTo B3emMaHe B pa3Mep, paBeH Ha nnateHaTa eMWUCUOHHa cTorHocT). CnpaBeanuBaTa
CTOMHOCT Ha akuuuTe OT faTaTa Ha perucTpaumsata UM B AenosutapHaTa WUHCTUTYLMA OO0
JataTta Ha [JonyckaHe Ha akuumTe 3a TbProBUA Ha CbOTBETHOTO MSACTO 3@ TbproBus ce
onpefens no LeHa, paBHa Ha eMUCMOHHATa CTOMHOCT Ha efHa akuusa. Cnep BbBexaaHe Ha
akuuuTe 3a TbProBusi Ha CbOTBETHOTO MSICTO 3@ TbProBus cnpaBejnvMBaTa MM CTOMHOCT Ce
onpefens cbrnacHO MeToaAuTe 3a OLEHKa Ha LEeHHW KHWXa, JONyCHaTU A0 UNU TbpryBaHu Ha
perynvpaH nasap vunuv gpyro MsicTo 3a TbproBusi.

MpenxogHWTe Npasuna ce npunarat CbOTBETHO M MPW 3anncBaHe Ha akumMu OT HenyobrmyHo
aKUMOHEPHO OPYKECTBO, 3a KOUTO He ce MpeaBwkaa nocrnefBalla perucTpauus 3a TbproBus
Ha perynvpaH nasap unu Apyro MSICTO 3a TbproBusi (OOKOSIKOTO TOBa € AOMyCTUMO OT
npaeunata Ha ®oHAa), kaTo OT AdaTaTa Ha 3anucBaHe Ha akuMuTe [0 BMUCBaHe Ha
yBEenu4yaBaHeTo Ha KanuTana B TbProBCKUSI PErncTbp 3anuncaHuTe akuuu ce oTpasaBaT KaTo
B3eMaHe B pa3Mep, paBeH Ha nnareHaTta eMUCMOHHA CTOMHOCT, a crej AaTtarta Ha BrnuceaHe
Ha yBenuyaBaHeTO Ha KanuTtarna B TbProBCKUA perncTbp, nocrnedsallara oueHka Ha akuumuTe
ce U3BbpLUBA NO peda Ha T. 7 no-rope

8.5. B cnyyaute, B KOUTO ce MpuaobvBaT akuMM Npu ydypedsiBaHe Ha HOBO aKUMOHEPHO
OPYXXEeCTBO, akUMMUTe ce OLEeHsBaT Mo eMUCMOHHAaTa MM CTOWHOCT [0 AaTtaTta Ha JonyckaHe Ha
akuumTe 3a TbProBusl HA CbOTBETHOTO MSICTO 3a Tbproeus. Creq BbBeXdaHe Ha akuumiTe 3a
TbProBMs Ha CbOTBETHOTO MSICTO 3a TbPrOBUS CrpaBeAnMBaTa MM CTOWHOCT ce onpegens
CbIMacHO MeToaMTE 3a OLiEHKa Ha LIeHHW KHWXKa, AOoNycHaTW [0 UMW TbpryBaHu Ha perynvpaH
nasap unu gpyro MscTo 3a TbproBusi.

B cny4ai, ye ce 3anuceat akumu Npu yypensasaHe Ha HOBO aKLMOHEPHO OPYKEeCTBO, 3a KOUTO
He ce npegswxda nocriedsalla peructpauus 3a TbProBuUs Ha perynupad nasap vnu gpyro
MSICTO 3a TbProBus (JOKOMKOTO TOBA € JOMNYCTMMO OT npaBunaTa Ha ®oHAa), Te ce oueHaBaT
Nno eMuUCMOHHaTa MM CTOMHOCT OO JaTata Ha BMNUCBAHE Ha OPYXECTBOTO B TbProBCKUS
pernctbp. Cnep BNMCBaHETO, NocreABallaTta oLeHKa Ha akuumnTe ce u3BbpLuBa No peaa Ha T.
7 no-rope.

8.6. B cnyyaunTe Ha npugobusaHe Ha npaBa OT AafeHO OPYXECTBO NPy EMUCUS Ha BapaHTU C
6a3oB akTuB ObAella emMucus OT akuMM Ha OPYXeCTBOTO Ce NpusHaBa B3eMaHe (Ha npasa) oT
Jatarta, OT KOATO MpuTexaTenuTe Ha akuum B APYXeCTBOTO HAMAT NpaBo fa nosyyart npasa
3a 3anMcBaHe Ha BapaHTu (A4aTtaTa, cnef KosiTo CKIMIYeHM CAENKM C akuunTe He Bb3aencTear
BbpXy MpaBoTO 3a npuaobuBaHe Ha Mpasa), 4O AaTaTa Ha perucTpypaHe Ha npasaTa B
AenosutapHaTa MHCTUTYUUSI.

CToMHOCTTa Ha B3eMaHETO Ce M3YMCIIsiBa Ha OCHOBAaTa Ha criefHaTa gopmyna:
R . =NXxP,

KbaeTo:

Rr — B3emaHeTo;

N — 6posaT Ha npaeara;
Pr — ueHaTa Ha npaBoTo.
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LleHaTa Ha npaBoOTO ce u34yncnaea Ypes criegHara popmyna:

_P+(B+P,)xN,
N, +1

P =P

r

KbpeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocrnegHaTa oueHKa Ha akuusaTa (Npean oTAeNsaHeTo Ha npasaTa);

Pi - eMncmnoHHaTa CTOMHOCT Ha akuumuTe OT 6a30BMSA aKTMB (LieHaTa Ha yrnpaxHsiBaHe Ha
BapaHTuTe);

Pw - emucrMoHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posiT Ha BapaHTUTe B €AHO Npago.

Ot patata Ha perucTpauusa Ha npaBaTa B Aeno3uTapHata WMHCTUTYUUS, CbLUUTE ce
npusHaeaT KaTo akTMB B nopTdenna Ha [oroBopHua doHa nNo uUeHa, onpedeneHa no
nocoyeHaTa cdopmyrnaTa no-rope.

8.6.1. lNpn HEBB3MOXHOCT Aa ce MpunoXaT HayMHUTE 3a oueHka Mo T. 6 chnpaBegnveaTa
CTOMHOCT Ha MnpaBa Mpu eMUcus Ha BapaHTW ce Oomnpefensi Mo LeHa, npeAcTasnsiBalla
pasnuka Mexay LeHaTa Ha CbLUEeCTBYBalUTe akuum Ha OPYKECTBOTO, OnpenerieHa crnopep
M3NCKBaHMATA Ha T. 6 CbOTBETHO T. 7, U cOopa Ha eMMCMOHHATa CTOMHOCT Ha akuuuTe OT
©a30BMs aKTMB M €eMUCMOHHATa CTOMHOCT Ha BapaHTUTe, YMHOXeHa MO CbOTHOLUEHWETO Ha
©pos Ha BapaHTUTE B €4HO NpaBso.

8.6.2. OT gartarta Ha 3anuceaHe Ha BapaHTWTE B PE3ynTaT Ha ynpaXHaBaHe Ha npasaTta [0
Jatata Ha peructpupaHe Ha BapaHTMTE W BMNUCBaAHETO WM B Aeno3uTapHata WHCTUTYLIMS
3anucaHWTe BapaHTW ce OTpassiBaT kaTo B3eMaHe, KOeTo ce opmMupa, kaTo BGposT Ha
3anucaHuTe BapaHTV Ce YMHOXM MO cymMaTta OT CTOMHOCTTa Ha e4HO MpaBo Mo nocreaHarta
OLiEHKa Mpeay 3an1McBaHETO Ha BapaHTUTe, pasderieHa Ha 6pos Ha BapaHTMTE B €4HO NPaBo
¥ eMUCUOHHATa CTOMHOCT Ha €AUH BapaHT.

P
R = Nn X PW + —X ]
N,
KbAeTo: R — B3emaHeTo;

N, — BpoAT Ha 3anucaHuTe BapaHTy;

P, — eM1Uc1MoHHaTa CTOMHOCT Ha eauH BapaHT;
P, — cToHOCTTa Ha eaHO Npaeo;

N, — 6poaT Ha BapaHTUTE B e4HO NpaBo.

OT paTtaTta Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha yrpaXkHsBaHe Ha npaBaTa 4o gartarta
Ha 3annawjaHe Ha eMUCMOHHAaTa UM CTOMHOCT Bb3HMKBA 3aQbilKEHWE KbM APYKECTBOTO —
€MUTEHT.

8.6.3. OT gaTtaTa Ha BMMCBaHe Ha BapaHTUTe B Aeno3vTapHaTta MHCTUTYyUMS OO0 AartaTta Ha
BbBEXJAHEe 3a TbProBUS Ha CbOTBETHOTO MSCTO 3a TbProBus, BAapaHTUTE Ce Mpu3HaBaT Mo
LeHa, ns4ymcrieHa no cnegHarta goopmyna:

p=p+t
N

r

KbOeTo:
P — ueHaTta Ha BapaHTa;
Pw — eMrcmnoHHaTa CTOMHOCT Ha eAuH BapaHT,;
Pr — cToiHOCTTa Ha eHO Npago;
Nr — 6posaT BapaHTh B e4HO Npaeo.
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Crnen BbBexdaHe Ha BapaHTUTE 3a TbpProBUS Ha CbLOTBETHOTO MSICTO 3@ TbProBus
crnpaBeanuBaTa UM CTOMHOCT Ce onpenernsl CbINacHO METOAUTE 3a OLEHKa Ha LieHHU KHUXa,
ZAOMyCHAaTN 4O UMW TbPryBaHWU Ha perynupaH nasap unm Apyro Msicto 3a TbProBusi.

9. CnpaBegnuBarta CTOMHOCT Ha AANIOBe HAa KONEKTUBHUM MHBECTULUOHHU CXEMU MO M.
38, an. 1, 1. 5 ot 3OKNCHIMKW BKkMOUMTENHO B CriydauTe Ha BPEMEHHO CrnMpaHe Ha
obpaTHOTO u3KkynyBaHe, ce onpefensa Mo nocrnegHata ueHa Ha obpaTHO U3KynyBaHe,
obsBeHa 00 kpad Ha AeHs npeaxoxaall, AeHs Ha oueHkaTa. B cnyyan ye BpemeHHOTO
cnvpaHe Ha obpaTHOTO W3KynyBaHe Ha AanoBeTe e 3a nepuwo no-Abnbr ot 30 AHW,
nocrnegsaiwiata UM OLEHKa Ce M3BbLPpLUBA MO CrpaBennMBa CTOMHOCT Ha efuH Oan 4ypes
npunaraHe Ha MeTofa Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE CbIacHo 7.2.

9.1. CnpaBegnvBaTta CTOMHOCT Ha AANOBe Ha KONeKTUBHU MHBECTULIMOHHU CXEeMM MO un.
38, an. 1, 1. 5 ot 3KNCAIKWU, B cnyyante Ha_un. 48 an. 3 ot 3AKUCONKMU (korato doHaa
WHBECTMPA B ASSIOBE HA APYrM KOJNEKTUBHU WMHBECTUMLMOHHU CXEMW WK NpeanpusaTtus 3a
KONEKTUBHO WHBECTUpaHe, ynpasnsBaHM nNpsko wmnu no generaumsa ot Y[ ,Actpa Acet
MeHnpKMBHTY ALL unn oT gpyro gpyxectBo, ¢ koeto Y[ ,Actpa AceT MeHnpxmbHT ALl e
CBbP3aHO Ype3 O6LLO ynpaBneHue UnuM KOHTPOM, UNKN Ype3 3HAYUTENHO NPSAKO UMKN HEenpsiko
yyacTue), e HeTHaTa CTOMHOCT Ha aKkTMBUTE 3a efuH AAn, onpeferneHa [0 Kpasd Ha AeHs
npeaxoxaall AeHs Ha oLeHkaTa.

9.2. CnpaBegiMBaTta CTOMHOCT Ha akuMu U OANOBe, u3gaBaHM OT 60OPCOBO TbpryBaHU
¢oHpoBe n apyrn 6opcoBo TupryBaHu npoayktn (ETFs, ETNs un ETCs), BkntounTtenHo
OANoBe Ha KOJIeKTUBHM MHBECTULMOHHM cxemu no un. 38, an. 1, 7. 5 ot 3AKUCAONKH,
Mpuv KOWUTO CbLLECTBYBAT OrpaHNYeHNs 3a MOKynka n obpaTHO M3KynyBaHe 3a onpegerneH knac
WHBECTUTOPU W/Mnn onpegeneH pasMep Ha nopbykata, U B pe3ynTaT Ha Te3n OrpaHuyeHus
[oroBopHUAT OHA He MOXe [a 3aKynu akuuuTe UM OAnoBeTe AMPEKTHO OT m3gaTtens u
CbOTBETHO Ada npeasBu 3a obpaTHO W3KynyBaHe NpUTEXaBaHUTE OT Hero AsanoBe, TO
HPUHAHCOBUTE MHCTPYMEHTU Ce OLEHSBaT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKIIOYEHUTE C TAX COEMKU Ha perynupaHus nasap Ha LeHHU
KHWXa, Ha KOWTO ce TbprysaT asanoseTe u akuunte Ha ETFs, ETNs n ETCs, obsiseHa upe3
cucTemaTta 3a Tbprosus unu B 6opcosus 6loNeTuH, 3a nocnegHns paboTeH AeH.

0) Mpu HEBB3MOXHOCT Aa ce Npunoxu T. a) asnoseTte u akumute Ha ETFs, ETNs n ETCs
Cce oueHsABaT MO nocrnegHata u3uucneHa m obsiBeHa OT CbOTBETHWUS perynuvpaH nasap
WHOWKaTMBHA HETHa CTOMHOCT Ha aktuBuTe Ha eavH asan (iINAV-indicative net asset value).

B) [Mpy HEBB3MOXHOCT Aa Ce NPUNOXN HaYMHBT Ha OLEeHKa No NpeaxoaHaTa Tovka, KakTo
W B Crnydan Ha crnimpaHe Ha obpaTHO m3kynyBaHe Ha asinoeTe/akummte Ha ETFs, ETNs u
ETCs 3a nepmog no-gbnbur ot 30 AHW, CbLUMTE Ce OueHsABaT Mo nocriegHarta onpegeneHa u
obsiBeHa OT CbOTBETHUSA U3aaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eaVH Asn/akuus.

10. CnpaBeanmBaTa CTOMHOCT Ha 6 bNrapcku U YyxxgecTpaHHu obnuraumu, gonycHatu Ao
MU TbpPryBaHW Ha perynupaH nasap Wnu Opyro MsicTo 3a Tbprosusa B Penybnuka
Bbnrapwus, ce onpegens:

a) No cpegHonpeTerneHata LeHa Ha CKMlYeHWTe C TAX CAENKM 3a nocrnefHus
paboTeH AeH, obsiBeHa Ype3 cuctema 3a Tbproeus unm B 6opcoBus 61oNeTnH, ako 06eMbT Ha
CKITIOYEHNTE C TAX COENKN 3a AeHst e He no-manbk oT 0,01 Ha cTo oT obema Ha cboTBEeTHaATa
emucus.

0) AkO He MOXe [a ce onpedenu LeHa Mo pefa Ha noaToyka a), LeHata Ha
obnvraummTe e cpegHonpeTerneHaTa LUeHa Ha CKIIOYEeHUTE C TSIX CAENKU 3a Hak-6nm3kns aeH
npe3 nocnegHns 30-gHeBeH nepuod, npeaxoxial, AeHA Ha oueHkata, 3a KOWTO uma
CKMNIOYEHN CAOENKN.

B) B cnyyante, korato ce onpegens cnpaBegnuBaTa CTOMHOCT Ha obnuraumu, no
KOUTO NpeacTou NnailjaHe Ha nvxea M NyonuKyBaHaTa ypes cucTemaTa 3a TbProBust UNN B
GopcoBua OIONETUH LieHa Ha CKMIOYEeHW C TAX CAENKM UMM Ha LeHa “Kynyea” e HeTHa,
cnpasefnuBaTa CTOMHOCT ce hopMupa, KaTo KbM 0bsBeHaTa B BloneTuHa LeHa ce npubasu
ObIDKUMUAT JIMXBEH KYMOH 3a NnocreaHns paboTeH aeH:

CToviHOCTTa Ha HaTpynaHaTa nuxBa ce onpedenst 4pe3 M3Mon3BaHeTO Ha crnegHarta
dopmyna:
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C. A
Acclnt = F ¥ —*—
n E
KbAEeTo: Acclint — e HaTpynaHUAT NUXBEH KYMOH

F — e rmaBHuuaTta (HOMMHanNHaTa CTOMHOCT) Ha obnuraumsitTa
C — FoAUWHUAT NUXBEH KYTMOH
N — OpOAT Ha NXBEHNTE NnalwaHns B roguHaTa

A — “3MVMHanuUTe NUXBO-AHM OT HaAYanoTo Ha JIMXBEHWSI nepuon oo
fatata Ha usuucneHusTta. [Hute ce usdmncnasat Ha 6asa 30 gHu B
meceu unun peaneH 6p0|7| OHN B 3aBUCMMOCT OT pernameHtaunAatTa B
npocnekTa 3a CboTBETHAaTa eMNUcus.

E — 6poaT gHu B Tekywmnsa nuxeeHus nepuod. HuTe ce usumcnasat
Ha 6a3a 360,364,365,366 AHM B rognHaTta unum peaneH 6pon gHW B
3aBMCUMOCT OT pernameHTaumusaTa B MpocrnekTa 3a CbOoTBeTHaTa
emMmucus.

KbM HeTHaTa ueHa ce Oo6aBs HaTpynaHWa NUXBEH KYMoH 3a nocriedHust paboTeH OeH U
nsyncneHarta 6pyTHa LieHa ce M3Mon3Ba 3a nocrneaealla oleHka Ha obnurauuaTa.

11. Mpu HeBB3IMOXHOCT Aa O6baat npunoxeHu 1. 10. a) - 6) npu c¢opmmpaHe Ha
cnpaBegnuMBaTa CTOMHOCT Ha obnurauuu, AonycHaTu A0 UKW TbpryBaHU Ha perynupaH
nasap WnuM Opyro MSICTO 3a TbproBusi (MNU NpU HeaKTUBEH MNa3ap), Kakto U 3a
onpegensiHe Ha crnpaBegniMBaTa CTOMHOCT Ha obnuraumm, KOUTO He ce TbpPryBaT U He
ca AonycHaTu A0 TbProBUA Ha perynupaHy nasapuv unv Apyru MecTta 3a TbproBus ce
npunara MeToaa Ha OUCKOHTUpaHUTE NapuyHu noToum no cdopmMmynaTa no-4ony ¢ HopMa Ha
OWCKOHTMpaHe:

a) HacTosLaTa JOXOAHOCT A0 Najexa Ha LEeHHU KHUXKa CbC CXOOHWU XapaKTepUCTUKM
(Bug, ycnoBus Ha nrailaHe v nagex), 4OMycHATW OO0 UMW TbPryBaHW Ha perynupaHu nasapm
UnNu gpyrm mecTta 3a TbpProBusi, KOpuUrmpaHa C puCKOBa Npemusi, OTpassBalia pucka Ha
emuTeHTa. M300pbT Ha UeHHaTa KHWra, YMsTO JOXOAHOCT A0 najexa Lie ce M3Mnomn3Ba kato
HOpMa Ha OWMCKOHTWMpaHe, KakToO U puckoBaTa Mpemus OTpassBalla pucka Ha eMUTeHTa, C
KOATO LWe ce Kopurmpa wusbpaHata HOpMa Ha [UCKOHTMpaHe, ce obocHoBaBaT 4pe3
cpaBHMTeNneH aHanua. W3TOYHWMKBT Ha MHGOPMAaLMs 3a CPpaBHUTENHUTE XapaKTEPUCTUKN €
exefHeBHUAT BoneTuH Ha BOB, oduunanHuTe BONETUHM Ha YyXOEeCTpaHHUTE perynupaHu
nasapv unu CbOTBETHM MeCTa 3a TbProBusl, Ha KOWUTO ca AonycHaTu unu ce Tbprysar
KHUXaTa unu apyra enekTpoHHa cuctema 3a LeHoBa nHdopmauus;

6) HacTodwaTta AOOXOAHOCT A0 najexa Ha ObpXXaBHU LEeHHU KHWXa CbC CXOO4HU
ycnoemA Ha nnawaHe n nagex, KopurmpaHa C puUCKoBa npemMmud, oTpasdBalla pUCKa Ha
eMnTeHTa U pageHaTta LueHHa KHura.

B) NpM MeToda Ha [AMCKOHTMpaHWTE MnapuyHM MOoTouM Ce WU3non3Ba crnegHaTa
dopmyna:

ul C/n F
P= E . ,
o 1+ ”/n)l_HW * (1 + r/n)l_Hw

KbOeTo: P — ueHaTa Ha LeHHaTa KHura

F — rmaBHMLaTa Ha LeHHaTa KHUra

C — roguLHKUAT KyNoH Ha obnuraumsTa

n — 6pon NXBEHN NnaLwlaHus 3a roamHa

N — o6 6por Ha NMXBEHUTE NnawaHns

r — NPOLEHT Ha ANCKOHTMpPaHe (paBeH Ha JoxoAda A0 najexa)

i— nopeaeH HoOMep Ha NMIMXBeHOTO nnallaHe

OHU 00 C1ed8aUjOMO IUXEEHO NIAUIAHE

w =
00wy 6potl OHU MedHcOY 08e TUXGEeHU NAAUWAHUSL
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12. CnpaBe,anBaTa CTOMHOCT Ha 6'b]1l'apCKM n vyKgectpaHHU UeHHU KHUXa, gonycHatu
AO0 UMM TbpryBaHU Ha beHKLIMOHMpaLI.IVI penoBHO, NMPU3HATU U ny6nw+|-|o AOCTBbMNHU
perynupaHu nasapum B ‘-Iy)K6VIHa, ce onpepend no cneaHna Ha4vnH:

12.1 3a UEHHU KHWXA, TbpPryBaHW Ha perynvpaHn nasapuv v oduumnanHi nasapu Ha
doHpoBa 6opca:

a) No nocrnejHa LieHa Ha CKIlYeHa € TAX CAernka Ha CbOTBETHMS nasap 3a nocrnegHusi
paboTeH aeH.

0) Npy HEBB3MOXHOCT [a Ce MPUMOXM HAYUHBT 3a oueHka no Byksa "a" oueHkaTta ce
M3BbPLLBA NO LeHa “kyrnyBa” npu 3aTBapsiHe Ha nNasapa 3a nocnegHus paboTeH AeH, obsBeHa
B €MNeKTPOHHa cuctema 3a LeHoBa MHopMaLuUsa Ha LIeHHM KHWXa.

B) NPU HEBBL3MOXHOCT Aa Ce NPUIOXKN HAYMHBT 3a OueHKa no Oykea "6" oueHkaTa ce
M3BbPLUBa MO MOCMedHa LieHa Ha CKIoYeHa C TAX caenka B paMmkute Ha nocnegHust 30-
OHEBEH nepvoa.

12.2. AKO He MOXe da ce onpefdenu ueHa U Mo pega Ha T. 12.1, oueHkaTta Ha
KOHKPETHUSA BUA LEHHW KHUXa Ce U3BbpLUBa NPW CbOTBETHOTO NpunaraHe Ha 1.7, 1.8, T.11.

13. CnpaBeanunBaTta CTOMHOCT Ha AepyMBaTUBHU (PMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LeHHN KHWXa, AoNYCHAaTU A0 UMW TbpryBaHU Ha (pyHKLUMOHMpALUM pefoBHO, NPU3HaTH
M nyo6nM4yHO OOCTBLMHM perynupaHu nasapu B Peny6nuka Bbnrapusa ce onpegens
cbrnacHo 1.6.1 — 6.3.

13a. CnpaBegnuBata CTOMHOCT Ha AepUBaTUBHU (PpUHAHCOBM MHCTPYMEHTUM ¢ 6as3oB
aKTUB LIEHHM KHWXA, AONYCHAaTU A0 WU TbProBaHW Ha (PyHKUMOHMpALLU peaoBHO
npu3HaTM M nNyGNMYHO MOOCTHLMHM perynupaHu nasapu B 4yxkOuHa, ce onpegens
cbrnacHo T. 12.1.

14. Tlpn HeBBb3MOXHOCT fna 6Obae npunoxeHa T. 13 m T.13a npu dopmupaHe Ha
crnpaBegniMBaTa CTOMHOCT Ha onuuW, AOMyCHaTU A0 WM TbPryBaHuW Ha perynupaHv nasapu
Wnu Opyrm mecTta 3a TbproBusi, cnpasBednmMBaTa CTOMHOCT Ce Oonpedens kaTto ce M3nonssa
noaxoga Ha Black-Scholes 3a onpegensive Ha ueHa Ha onuus. Mogenbt Black-Scholes
TpeTvpa oOueHKaTa Ha onuuu 3a MoKyrnka (Kom onuuu), nopagu ToBa ¢opMupaHeTo Ha
CTOMHOCTTa Ha NyT onuusaTa Wwe e (OYHKUMS Ha LeHaTa Ha Ko onuust 3a CbOTBETHUS akTUB
Npu CbLUMTE YCIOBUS.

CDopmyna 3a onpeperndHe Ha ueHaTa Ha nyT onuua:
P=C+Xe™-S,

KbOeTo: C — UeHaTta Ha kon onuusATa, uddmcrneHa no mogena Ha Black-
Scholes.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuusaTa (Strike price).

e — 2.71828, ocHoBaTa Ha HaTypasnHaTa noraputMmyHa yHKLMS.
r — be3puckos fIMXBEH MPOLEHT.

T — Cpok 0o nagexa Ha onuusita B rOAvHM.

Xe™ = PV (X) — HacTosILaTa CTOMHOCT Ha LeHaTa Ha ynpaxHsiBaHe
Ha onuumsTa.

Sy — Tekywa ueHa Ha 6a30Busi akTMB (TO3M 3a KOWTO € KOHCTpynpaHa
onuuaTta)

MN3uncnsasaHe Ha ueHaTa Ha kon onumsTta (,C”) 3@ CbOTBETHWUS aKTMB CbC ChLUUTE NapameTpu
(dbopmyna Ha Black-Scholes):

Co=SoN(d,)- Xe ™N(d,)

_In(So/ X)+(r+0*/2)T
KbaeTo: di =
o T
d, =d, -aJT
" KbOeTo Co — TeKyLLa CTOMHOCT Ha KO onuusita
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Sy — Tekywa ueHa Ha 6a30BUS aKTMB

N(d) — BeposATHOCTTa e€OuH Criyd4aeH OnWUT BbPXY CTaHAAPTHOTO
HopMarHo pasnpegerneHve fa uma CTOMHOCT Mo-manka ot d.
CbOoTBETHUTE CTOMHOCTM MOraT Ja Ce HamepsiT B Tabnuuu cbe
CTOMHOCTUTE Ha HOPMAarHoOTO pasnpeaenexHue.

X — LleHaTa Ha ynpaxHsBaHe Ha onuusTa

e —2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmuiHa yHKUuA
r — Be3puckoB NMXBEH NPOLEHT.

T — Cpok 0o nagexa Ha onuusita B rOAVHM.

Xe™ = PV (X) — HacTosLLaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe
Ha onuusTa.

In — dyHKUUMATA HaTyparneH fiorapuTbm

o - CTaHgapTHOTO OTKMOHEHME Ha HOopMaTa Ha Bb3BpaLLAeMOCT Ha
roguwHa 6a3a (MOCTOSIHHO KanuTanuaupaHa) Ha 06a3oBusS akTUB
(BonaTunHocT).

CTaHOapTHOTO OTKMOHEHWE Ha HopMaTa Ha Bb3BpallaeMocT 3a N HabnogeHus ce
nsuncnsiBa no goopmynara:

o= n i(l}‘?)z’

n-135 n

KbOEeTo 7 e cpegHaTa Bb3BpallaeMoCT 3a nepumoga Ha m3Bagkara. HopM.aTa Ha
Bb3BpaLlaeMoCT B OeHA tce onpepena B CbOTBETCTBME C NOCTOAHHATA Kanutanmni3auuna Kato
r=In(S¢ySt+)

14a. [lpu HeBB3IMOXHOCT fa 6baat npunoxeHn T. 183 M 13a npu ¢opmmpaHe Ha
cnpaBefnuBata CTOMHOCT Ha BapaHTW, ONyCHATU A0 UMK TbPryBaHW Ha perynvpaHu nasapm
Unu Opyrm mMecta 3a TbProBusi, UM TbpryBaHW Ha M3BBLHOOPCOBM Nasapu, crnpaBeanueaTta
CTOWHOCT Ce onpeaens kaTo ce uanonssa popmynaTa no 7.14 3a nsuncnsiBaHe Ha LeHaTa Ha
onuuK 3a nokynka (Kon onumm).

15. lpn HeBb3MOXHOCT da Oboe npunoxeHa T.13 u T1.13a npu dopmmpaHe Ha
crnpaBegniMBata CTOMHOCT Ha prodbpcu, AonycHaTM OO UMM TbpryBaHW Ha perynvpadm
nasapv unv gpyrm mecta 3a TbproBus, cnpaBeinvBaTta CTOWHOCT ce onpegens no cnegHus
Ha4uH:

F={S-PV(D,0,T)}*(1 +Rf)T,
KbOEeTo: F — ueHa Ha ¢roubpC KOHTPaKT;
S — cnot ueHa Ha 6a30B akTuB;
PV(D,0,T) — HacToO4LLa CTOMHOCT Ha OYakBaH ANBUAEHT
Rf — 6e3pnCkoB NMMXBEH MPOLEHT;
T — Opow OHW Ha KOHTpakTa, pasaeneH Ha 365.

15a. CnpaBeanueara CTOMHOCT Ha AepuUBaTUBHU (PUHAHCOBU UHCTPYMEHTU, TbpPryBaHu
Ha Uu3BBLHOOPCOBM nasapu, ce onpefens no LUeHa "kKynyBa" Ha MapKeT-Menkbp mnpu
3aTBapsiHe Ha nasapa B paboTHUSA [eH, npeaxoxpal, pgarata Ha oueHkata. [pu
HEBB3MOXHOCT Aia Obae NPUNOXKeHO MOCOYEHOTO MPaBUIIO:

15a.1. . CnpaBegnuBata CTOWHOCT Ha ONUWUKW, TbpryBaHM Ha M3BbHOOPCOBM Nasapu, ce
onpefens kato ce n3nonasa gopmynara no T1.14;

15a.2. CnpaBeanuearta CTOMHOCT Ha BanyTHUTe hopybpaHM AOrOBOPKM ce onpeaens kaTo ce
nsnonsea copmynara no — gony. KoraTo cpokbT A0 Nagexa Ha BanyTHUTE (OpybpaHU
[OroBopu e no-mManbk oT 1 Meceu U B criydyaid, Ye ca Hanuue HesHauuTerHW pPasnuku no
OTHOLUEHWE Ha CTOMHOCTUTE Ha JIMXBEHUTE TPOLIEHTH, Mopaan KpaTkus CPOK U
npeHe6GpexnuMo MankoTo BMSHUE Ha AUCKOHTOBUTE hakTopu, ce npuema, Ye opybpaHUAT

cTp. 16 oT 23



NPABUNA 3A OLIEHKA HA NOPT®ENNA U 3A ONPEAENAHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA 1® "ACTPA AUHAMUK"

Ba/lyTeH Kypc KbM gartata Ha onpefensiHe Ha cripaBepsiMBaTa CTOMHOCT (t) e paBeH Ha
TEKYLLMSI CNOT BasnyTeH Kypc.

C P
V. =Nx -
(140,70 1+, )"

KbOEeTo:
Vt - CTOMHOCT Ha hopybpPOHUS OOrOBOP;
N — pasmep Ha dopybpOHUS OOrOBOP;
C - Tekywusi cnoT Kypc Mexay ABeTe BanyTu;
P — dopybpaeH BanyTeH Kypc, JOFOBOPEH MpK CKIOYBAHETO Ha hopybpAHMS OOrOBOp;
W gBaTa BanyTHU Kypca ce M3passBaT kaTo eaMHuum Banyta B 3a egHa eguHuua Banyta

iA — Be3puUCKoB NNXBEH NPOLEHT 3a BanyTa A;
iB — Be3puckoB NMxBeH NpPoLeHT 3a BanyTa B;
T — paTta Ha nagex Ha opybpaHNS 4OrOBOP;
t — Tekywa gara.

15a.3. CnpaBegnuearta CTOMHOCT Ha (hopybpau, pasnuyHM OT nocoyveHuTe no T.15a.2.; ce
onpegens kato ce nanonssa gopmynara no 1.15;

156. CnpaBegnuBata CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTW AOMYyCHATW OO TbProBusl Ha
noBeye OT eOuWH perynupaH nasap, ce onpegend no LUeHa Ha 3aTBapsdHe wunu apyr
aHarnorm4yeH nokasartesi, OrnoBecTsiBaH MyONMYHO KbM [AEHS Ha OUeHkaTa OT MSCTOTO 3a
TbpProBusi, OT KOETO 3a CbOTBETHMS AEH € U3TbpPryBaH Han-rondm obem oT hmHaHCcOoBUS
WHCTPYMEHT..

16. B cnyvyauTe, Korato He ce nposeXxaa TbproBnd Ha MACTO 3a Tbproeumda B pa6OTHM 3a
CTpaHaTa AHM unn Korato AaaeHn LUeHHU KHUXa Cca BpeMeHHO CrNpeHu OT TbproBuA, 3a
nocnegBalla oueHKa Ha UeHHUTEe KHWXa, NPpUeTn 3a TbProBuAa Ha perynupaH nasap, ce
n3nonsea oueHkaTta, BanugHa 3a OeHA Ha nocneaHaTta TbproBCka Cecud. I'IpM onpepensaHe
Ha cnpaBennuearta CTOMHOCT Ha obnurauumn no penoa Ha m3pedeHne nNbpBO Ce€ OTHUTA U
HaTpynaHaTta Jimxea 3a CbOTBETHUTE OHWU.

MpaBunoTo ce nmpunara u B clyvyauTe, KOrato Ha MSICTO 3a TbproBusi HE ce MpoBexaa
TbproBcka cecusi nopagu HepaboTeH B cbOTBEeTHaATa CTpaHa [OeH, KoWTo e paboTeH B
Penybnvka Bvnrapus.

MpaBuMnoTo He ce npunara, Korato Ha perynupaHus nasap He ce npoBexaaT TbProBCKu
cecun 3a noeeve oT 5 paboTHM aHW. B To3M cnydan nocnegpalwiaTta oLeHKka ce U3BbpLuBa npu
CbOTBETHOTO NpunaraHe Ha 1.7, 8, 11, 14 n 15.

17. (M3am. ¢ pew. Ha CI ot 22.11.2018 r.) CnpaBegnmBaTa CTOMHOCT Ha CPOYHUTE U
6e3cpoyHUTe Aeno3uTM B GaHKU, MapuTe Ha Kaca U KpPaTKOCPOUYHUTE B3eMaHUA ce
onpegens Kbm nocrneaHus paboTeH AeH, KaKkTo crieaga:

a) Cpo4HUTE N 6630p0LIHM 0eno3nTn, NnapuTe Ha Kaca - N0 HOMUHanHarta CTOMHOCT;

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

B) KPaTKOCPOYHWUTE B3EeMaHusi C OfnpederieH IMXBEH MNPOLEHT Wnu [Aoxod - no
cebeCcTOMHOCT;

18. ®MHaAHCOBMUTE aKTUBU, AEHOMUHUPAHU B Yy)XaecTpaHHa BanyTa, Cce npensyncnsasar B
feBoBa PaBHOCTOMHOCT, OnpeaerieHa rno LeHTpasrHusa Kypc Ha bbnrapckata HapogHa 6aHka,
BanuaeH 3a nocrneaHusa paboTeH AeH.

19. CnpaBegnmMBaTta CTOMHOCT Ha MHCTPYMEHTUTE Ha NMapuyHus nasap, AonycHaTu Ao
WU TbpPryBaHM Ha perynupaH nasap wnm gpyro MsACTO 3a TbproBus ce onpenend
cbrnacHo T. 12.1 oT HacToAwmTe Npasuna. lNpn HEBBL3MOXHOCT Aa ce NpunoXxun T.12.1, KakTo
M 3a MHCTPYMEHTUTE Ha NapuyHUSA rnasap, KOUTO He ce TbpryBaT Ha perynupaH nasap wunm
OpYro MSICTO 3a TbProBusi Ce U3Non3sat cnegHuTe popmynu:

CTOoMHOCTTa Ha 4eno3nTHUSI cepTudmnKaT ce onpenens no cregHaTta opmyna:
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MV

PCD :—d7
1+ ix—
365

KbOeTo: MV =Nx|1+ in
100 365

Pcp € cToHoCTTa Ha Aeno3nTHUSE cepTMduKar;

MV — cTonHOCTTa Ha AENO3NTHUS cepTUdmKaT Ha nagexa;
N — HOMMHanHa CTOMHOCT Ha Aeno3nTHUS cepTudmkart;

d — 6pon oHKM OT AaTaTta Ha nNpeoLieHKa A0 naaexa;

i — ANCKOHTOB MPOLEHT;

C — NuxBa, NraTMMa BbpPXy geno3upaHaTta cyma, nocoyeHa
BbpXy cepTudgukaTa.

KpaTkoCcpouyHUTEe [ObpKaBHM LEHHM KHMWKA (CbKPOBULIHM OOHOBE) Ce oueHsaBaT Mno
dopmynara:

KbOeTo: P1p € LeHaTa Ha CbKpPOBULLHUS OOH;
N — HOMMHanHa CTOMHOCT;
i — AMCKOHTOB MPOLEHT;
d — ©pown oHK OT gaTarta Ha npeoLueHKa 4O nagexa.

OuckoHTOBaTa HOpMa B ropHUTe hopmMynu ce onpeaens cbrnacHo T. 11. a) unu 1. 11. 6) ot
HacToswwmTe NMpaBuna.

20. OcuyeToBOAsABAHETO Ha NpugobuTuTe/npoaadeHnMTe UHAHCOBM MWHCTPYMEHTU ce
OCbLLECTBABA Ha AaTaTa Ha CKkroYBaHe Ha caenkaTa crej nonyvyasaHe Ha NOTBbPXAEeHWe OT
WHBECTULIMOHHMSA NOCcpeaHK, CKITIYUI caenkaTa.

B. OueHka Ha nacuBuTe Ha PoHAa
(pew. Ha C[ ot 11.05.2017 r.) OueHkaTa Ha nacusuTe Ha [JoroBopHMS HOHA Ce U3BBLPLLBA
cbrrnacHo MexpyHapoaHuTe cyeToBoAHM ctaHgaptuno § 1, 1. 8 ot [1P ot 3Cu.

CrtoriHocTTa Ha nacuBute Ha PoHOa e paBHa Ha cymaTa OT 6anaHCoOBWUTE CTOMHOCTU Ha
KpaTKOCpOYHUTE W OBNFOCPOYHUTE  3adbixkeHuss no HanaHca. 3aabrxeHusaTa,
OEHOMUHMpaHU B YyXAecTpaHHa BanyTta, ce M34ucnaBaTt no ueHTpaneH kypc Ha BHB 3a
nocriegHus paboteH faeH. llacmBuTe ce oueHsiBAaT CbrMacHO MPUMOXUMUTE CYETOBOLHM
CcTaHOapTu B MOMEHTa Ha U3BbpLUBAHE Ha OLEeHKaTa.

B. OnpepensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTEe Ha ¢hoHaa (06O M Ha eauH AAn)

HeTtHaTa cTtonHocT Ha aktuBmte (HCA) Ha [JoroBopHus ¢oHA ce onpenens, kato oT
CTOMHOCTTa Ha aKkTuBuUTe, onpeneneHn cbrinacHo tesu lNpaBuna, ce npucnagHe CTOMHOCTTa
Ha nacusuTe. [lonyyeHaTta CTOMHOCT Ce NpeusyucrnsiBa B LWATCKM Joflapyu Mo LEeHTparnHus
Kypc Ha bbnrapckata HapogHa 6aHka, BanugeH 3a nocnegHnsa padboTeH OeH.

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH asan ce nsuncnsea kato HCA Ha PoHpa ce pasgenu
Ha 6posi Ha n3ganeHUTe aanose KbM MOMEHTA.

. PonsTa Ha oguTtopuTe Ha PoHAa 3a oLeHKa Ha nopTdennuTe u onpepensiHe Ha HCA
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Ponata Ha oguTopuTe 3a oueHKa Ha nopTdennute u onpegensHe Ha HCA e pa papat
OLWUTOPCKO MHEHME B CbOTBETCTBME CbC 3akoHa 3a He3aBUCMMUS (PUHAHCOB OOUT U
npodecnoHanHMTe U3NCKBaHuA Ha MexayHapoaHuTe oouTOpPCKM CTaHdapTu, 3a TOBa, 4e
N3roTBAHUTE OT YNpaBnsBaLLlOTO APYXeCTBO hMHAHCOBM OoT4yeTu Ha PoHOa He cbabpxar
CbLLECTBEHN HETOYHOCTU, OTKNOHEHUS N HecboTBeTCcTBUS. OauUTbT BKMOYBA NPOBEPKA Ha
fa3aTa Ha TecToBe Ha [oKasaTerncreara OTHOCHO CyMUTE U OMOBECTABaHUATa, NpeacTaBeHn
BbB (pmHaHcoBuTe oT4yeTn Ha PoHOa M oueHKa Ha MNpunaraHUTe CYETOBOAHW MPUHUMNU Y
CbLLECTBEHNTE OLIEHKW, HamnpaBeHW OT PBbKOBOACTBOTO, KAKTO W USSNOCTHOTO MNpeactaBsHe
BbB OMHAHCOBUTE OTYETN.

Il. (pew. Ha CO ot 11.05.2017 r.) Mpouenypa 3a onpenensaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH AsN, eMUCUOHHAaTa CTOMHOCT M
LeHaTa Ha o6paTHO U3KynyBaHe Ha asinoBeTe Ha [loroBopeH ®oHAa "Actpa OuHamuk"

Tasn npouedypa ce OcCHOBaBa Ha M3UCKBaHMATA Ha 3akoHa U [lMpasBunata Ha doHAa.
YnpaBnsBawoTo APYXEeCTBO OCbLLECTBSBA AEWHOCTTa Mo CbbupaHe U aHanuavpaHe Ha
BCUYKMN JOKYMEHTU 1 BCSAKA MHGOPMaLUS, KOMTO e NOCMyXaT 3a onpeaensHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTMBMTE Ha eduH AN, eMUCUOHHAaTa CTOMHOCT
M uUeHaTa Ha obpaTHO M3KynyBaHe Ha AsAnoBeTe Ha [loroBopHUst QOHA, KakTo M 3a
M3BBLPLLBAHETO Ha BCUMYKM HEOGXOAMMU CYETOBOAHM OMNepaLuv BbB Bpb3ka C Tasu OEWHOCT.
[eno3nTapaT ocbLiecTBsABa 06LLMA KOHTPOS MO cnasBaHe Ha 3akoHa, MpasunaTa Ha ®oHaa u
HacToswwuTe [paBuna npu onpefensHe Ha HeTHaTa CTOWMHOCT Ha aKTUBWUTE, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eauH AN, eMUCMOHHaTa CTOWHOCT M LeHaTa Ha obpaTHo
u3KynyeaHe Ha gsnosete Ha ®oHga.

1. (pew. Ha CO ot 11.05.2017 r.) JNluua, onpegensiwy U ynpaxHsiBaliM KOHTPON npwu
onpegensHeTto Ha HCA, HCA Ha egunH gAn, eMMCUOHHA CTOMHOCT M LieHa Ha obpaTtHo
MU3KynyBaHe

HeTHaTa CTOMHOCT Ha akTUBUTE, HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH AAN, eMUCUOHHAaTa
CTOMHOCT W LUeHaTa Ha obpaTHO M3KynyBaHe Ha AsanoBeTe Ha doHAa ce mauucnasBat OT
YnpaBnaBalwoTo APYKECTBO nof KOHTporna Ha [enosuTaps Npu crnasBaHe Ha HacTosluTe
MpaBuna. 3agbikeHve Ha YNpaBnsaBalloOTO APYXECTBO € NyGnnKyBaHeTO Ha eMUCMOHHaTa
CTOMHOCT M LieHaTa Ha o6paTHO U3KyMnyBaHe.

2. TexHonorusa 3a onpegensiHe Ha HCA, HCA Ha eguH pan, eMUCUOHHA CTOMHOCT U
LieHa Ha o6paTHO U3KynyBaHe

2.1. (pew. Ha C[1 ot 11.05.2017 r.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha [JOroBopHus poHA n
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eguH OAn ce onpeaensaT Bcekn paboTeH deH npw
ycrnoBusiTa 1 No pefda Ha HactoswmTe [paBuna, cbrnacHoO AEWCTBALOTO 3aKOHOAATENCTBO,
MpaBunata u MNpocnekta 3a nyonnyHo npegnaraHe Ha ganose Ha PoHaa. YnpasnsaBalLoTo
OPYXEeCTBO U3BBLPLUBA OLEHKa Ha nopTdenna Ha PoHpa, onpedens HeTHaTa CTOMHOCT Ha
aktmBnte Ha PoHaa, HeTHaTa CTOMHOCT Ha akTMBMTE Ha eavH Aan, W M34ucnsea
€MUCMOHHAaTa CTOMHOCT U LeHaTa Ha obpaTHO nskynyBsaHe noa KOHTpona Ha [denosuTaps.

an/I M34YNCNSABAHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE ce M3BbpLIBa N HavYucnAaBaHe Ha
ObIDKUMUTE Bb3HaArpaxaeHna Ha ynpasndaBalloTo OPYXECTBO U AeN0o3UTapA.

2.2. (pew. Ha Cd ot 11.05.2017 r., pew. Ha C[] oT 22.11.2018 r.) MNpouenypa 3a onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH OAn,
€MUCHOHHAaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe:

" 00 Kpas Ha npeaxogHuss paboTeH OeH YnpaBnsiBaWoTO APYXECTBO MofyyaeBa oOT
LleHTpaneH pgenosutap AL uHdoOpMaumsi OTHOCHO caenkute 3a npopaxba m obpaTHo
U3KynyBaHe Ha [JsroBe C MPUKIYWMI CeTbIIMEHT M 3a 6posd agsnoBe Ha PoHaa B
00pblUeHMe 3a NpeaxonHus paboTeH AeH;

= Mexagy 9.00 n 10.30 yaca Ha CbOTBETHUA AEH Ce M3BbPLUA CriegHOoTOo:onpenenat
Ce aKTMBUTE W LeHaTa Ha akTMBWTE, CbINacHO HacToAwMTe npaBuna 3a
npeaxogHus paboTeH AeH;

" M3BbpLUBa ce 0CH4eTOBOOAABAHETO Ha BCUYKK onepaunn Ha doHaa u npeoueHkaTa
Ha akKTUBUTE N NaCUBUTE 3a NpeaxogHunsa pa60TeH OEH;

= onpeaenAaT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha akTUBUTE Ha
eQuH [aan 3a npeaxooHus paboTeH OeH M ce npuema  pelleHue OTHOCHO
eMUCUMOHHaTa CTOMHOCT U LieHaTa Ha o6paTHO U3KynyBaHe Ha asnoseTe Ha doHAa.
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HeTHaTa CTOMHOCT Ha akTMBUTE Ha eguH A5 ce onpeaens Kato HeTHaTa CTOMHOCT
Ha akTuBuMTe Ha PoHOa B LUATCKM [Onapu ce pasgeny Ha 6pos Ha asnoBeTe B
o0pblueHMe 3a NnpeaxonHus paboTeH aeH.

EmucnoHHaTa ctomHocT e paBHa Ha HCA Ha eauvH psan, yBenudeHa c pasxogute no
eMmuTupaHeTo B pa3mep Ha 0.5% ot HCA Ha eanH Ooan ako MHBecTUpaHaTa cyma € B
pasmep go 50 000 waTckm gonapa, n 0% npu nHBectupaHe Ha cymu Hag 50 000 wartcku
ponapa, BkntountenHo. LieHaTta Ha o6paTHo u3kynysaHe e pasHa Ha HCA Ha eauvH gan.

= Bcekum paboteH geH o 10.30 4. ce wm3npawa Ha [enosuTaps mM34McneHaTa HeTHa
CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eauH OAN, EMUCMOHHA CTOMHOCT
N LeHa Ha obpaTHO M3KyrnyBaHe Ha ganosete Ha ®oHAa, KakTo U Ha uanaTa uHgpopmaums
3a onpeaensiHeTo um;

= 1o 11.30 yaca ce us4yaksa NMMCMEHO NOTBLPXKAEHUE OT [lenoauTtaps 3a NpaBUHOCTTA Ha
Taka M34YUCMNEHUTE HETHA CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha €AuH
OSn, eMUCMOHHA CTOMHOCT U1 LieHa Ha obpaTHO n3kynyBaHe Ha asanoseTe Ha doHaa (npu
KOHCTaTMpaHW HapyLLEeHUs Ce U3BBbPLUBAT KOPEKLIMM HA HECHOTBETCTBUATA);

= 1o 12.00 4yaca Ha Bceku paboTeH OeH 3aBbpLuBa NPOLECHT MO OfnpeaensiHe Ha HeTHaTa
CTOWHOCT Ha aKTMBUTE .

[o kpasa Ha paboTus AeH, B KOMTO Ce M3BbpLUBA ONpeAensHeTo Ha eMUCUOHHATA CTOMHOCT U
LueHaTa Ha o0paTHO M3KynyBaHe Ha AgsanoBeTe Ha ®oHAa, YNpaBnsiBaWwoTO OPYXKECTBO
nyGnuKyBa Te3u AaHHU Ha MHTEPHET CTpaHuuaTa Ha YNpaBnsaBawoTo ApYKeCTBoO.

YnpaBnsBaLloTO OPYXECTBO BOAM MPOTOKONM 3a 06CHXAaHMsATA, pelleHmsaTa U U3TOYHULMTE
Ha nHdopMaums, CBbp3aHu C ONpeaenisiHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.
Kbm npoTokonuTe ce npunarat nHdopmMaumsaTa U JOKYMEHTaumsiTa, KOUTO ca M3Nosi3BaHu 3a
B3eMaHe Ha pelleHusita. [1poTokonuTe ce CbxpaHaBaT MUHUMYM MeT roguHu. LlanoctHaTta
OOKyMeHTauusa u umHdopmauus, cebp3aHa ¢ onpegensHe Ha HCA Ha ®oHaa v HeTHaTta
CTOWHOCT Ha €4MH Osan ce CbXpaHsaBa Ha TpaeH HocuTen.

PbkoBoantenaT Ha BbTPELWHOTO 3BEHO 32 HOPMaATMBHO CbOTBETCTBUE Ha yl'lpaBJ'IFlBaLLI,OTO
OPYyXeCTBO € OTroBOpEH 3a CbXpaHABaHETO Ha OOKYMEHTUTE, CBbP3aHN C U3YUCIIEHUETO Ha
HCA Ha ®oHpa n onpeaendHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €4unH Osan.

KoHTponbT BbpXY NpoLieca Ha CbXpaHsaBaHe Ha JOKYMEHTUTE, CBbP3aHU C U3UYUCIIEHNETO Ha
HCA Ha ®oHga wn onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha e€OuH Oan ce
ocbllecTBsiBa OT M3nbnHuTenHus uneH Ha CbBeta Ha aupektopute (M3mbnHUTENHUS

HupekTop).

YnpaBnsABalLlOTO APYKECTBO M3MOM3Ba nporpameH npogykT Mpu M3YMCMsiBaHE Ha HeTHaTa
CTOMHOCT Ha akKkTMBWTE, EeMWCMOHHaTa CTOMHOCT W LUeHata Ha obpaTHO uW3KynyBaHe.
MporpamMHUAT NPOAYKT € CBbp3aH CbC cyeToBOAHaTa cuctema Ha doHAaa, KOETO No3BonsiBa
3anaraHe Ha MakeTuM 3a O0OCYeTOBOAsIBaHE Ha pasnuyHuTe onepauun U nocnensallo
aBTOMATUYHO FeHepupaHe Ha CYeTOBOLHMUTE 3anucu, KOUTO ce npuemart B cyeToBoAHaTa
cuctema. Tosnm TMN CBBbP3AHOCT eNMMUHNPa OBOWNHOTO BbBEXAaHe Ha MH(opMauuns, KakTo n
ponpuHacs 3a u3barBaHETO Ha rpeluku npu MOBTOPHO BbBexaaHe. CodTyepbT pasuuTa
OHeBHUTEe annoBe Ha bwvnrapcka ooHaosa 6opca — Coduma u rM BkN4YBa B
MHOPMALMOHHNS MacuB Ha cuctemata. Ha 6asa Ha Te3u JaHHM ce M34ncnsBa eXegHeBHO
nasapHaTta ueHa Ha nosuuuuTe, TbpryBaHu Ha BOB npu cbbniogaBaHe Ha npuTexaBaHWs
0ob6eM OT CbOTBETHMTE MO3MuMKM B nopTdenna Ha [oroBopHus ¢hoHO 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 OpyruTe akTvMBW We ObaaT MMIopTUpPaHu Mo
€reKTpoHeH MbT. [1porpamMHUST NPOAYKT € C pasfvMyHW HMBa Ha OOCTbM, KOETO rapaHTupa
3awmTa Ha gaHHuTe npu nsdncnasaHe Ha HCA. lNporpamaTa cbxpaHsiBa AaHHUTE, CBbp3aHu
¢ usuncnasaHe Ha HCA, emucuoHHaTta CTOMHOCT WU LleHaTa Ha OOpaTHO WK3KynyBaHe U
no3BorisiBa NpoBepkaTa UM 3a NpeaxoaHU nepnoau.

LisanaTta gokymeHTauma 1M MHdopMauus, U3nonseaHa 3a onpeaensiHe Ha HeTHata CTOMHOCT
Ha aKTUBWUTE, eMUCHOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KyrnyBaHe ce CbXpaHsiBa Ha
TpaeH HocuTen oT YNpaBnsiBaWwoTo APY)KECTBO MUHUMYM 5 roguHu.
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lll. OpraHu3auma Ha AeMHOCTTa NO OLeHKa Ha nopTdenna n onpenensiHe Ha HeTHaTa
CTOMHOCT Ha aKTMBUTEe Ha PoHAaa

1. (pew. Ha C[ oT 11.05.2017 r.) CbBeTbT Ha OMPEKTOPUTE Ha YNpaBnsaBaLloTO APYXECTBO
LActpa AceT MeHnopxMbHT” ALl oTroBapst 3a NnpMeMaHeTo, UIBMEHEHUETO U AOMbIIHEHNETO Ha
HacTosAwmTe MNpaBmna. YnpaBnsaBaLloTO APYKECTBO OCbLLECTBABA KOHTPOI 3a CNa3BaHETO U
npunaraHeTo Ha lNMpaBunaTta OT BCMYKM NULa, KOUTO y4acTBaT B M3YMCNABAHETO Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, BKNIOYMTENHO 1 [lenosuTtaps. PbkoBoaUTENNAT Ha BbTPELLUHOTO 3BEHO
3a HOpPMaTMBHO CBLOTBETCTBME Ha YNpPaBnsBaLLOTO APYKECTBO NEepUoaMYecKM K3BbPLUBA
npoBepKa 3a OCbLLECTBABAHE HA KOHTPOS&T Ha M34MCreHaTa HeTHa CTOMHOCT Ha akTUBUTE,
€MUCMOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha gsnoBete Ha doHaa, KakTo u
BOJEHETO Ha CYETOBOACTBOTO, CBbp3aHo c¢ onpegensHeto Ha HCA. [lpu KoHCTaTupaHe Ha
HECBHOTBETCTBUSA CbC 3akoHa, [MpaBunata wnm [llpocnekta 3a nyGrnvyHO npepraraHe Ha
asnose, ToBa nuue yBegomsiea CbBeTa Ha QUPEKTOPUTE Ha YNpaBnsBaLLOTO APY>KECTBO.

YnpaBnsasawoTo OPYKEeCTBO MMa CriefdHuTe NpaBOMOLWMS U OTFOBOPHOCTU  Mpwu
KOHTPONMPaHEeTO Ha LENHOCTTa MO OLEHSBAHETO Ha aKkTMBWTE OT nopTdenna Ha doHpa u
onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE:

" I'IpM M3NbJIHEHME HA 3aabimkeHneTo cu, CbBETLT Ha ONPEKToOpUTE MOXe Oa Noucka oT
aoeno3ntapa  AONMbIHUTENHU OOKYMEHTWU, cCBedeHUA U pa3dACHEeHUA, BKIMHOYUTEITHO
MH(*)OpMaLI,I/IFl OTHOCHO HEeTHaTa CTOMHOCT Ha OAnoBeTe KbM AageH MOMEHT U 6p0;| Ha
n3gaaeHunTe (npo,qap,eHMTe) N U3KyneHunTte O6paTHO OANOBE;

= CbBeTbT Ha AMpeKkTopuTe Ha YNpaBnsaBawoTO APYXECTBO € AMbXeH fa yBeooMu
He3abaBHO KomucusaTa 3a mHaHCOB Haf30p, ynpaeneHue “Haasop Ha MHBECTULMOHHATA
OeVHOCT” Mpu HenpeacTaBsHEe Ha MOWCKAHWTE AOMbIHWTENHW OOKYMEHTW, CBedeHMs U
passCHeHWs OT Aeno3uTapsi, KakTo U Npu yCTaHOBABaHE Ha HapyllaBaHe Ha MeToauTe U
npouegypata no onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE WIIM KOHTPOMNa BbPXY
TAX;

= CbBeETbLT Ha ONPEKTOpUTE Ha YI'IpaBJ'IﬂBaLIJ,OTO OPYyXeCTBO BEOHDBX roaulHO peBu3npa
npouenypara 3a onpenendaHeTto Ha nasapHa M cnpasennunea CTOMHOCT Ha aKTMBUTE Ha
doHaa mnm npn Bb3HMKBAHE Ha obcTosTencTaa, CBbp3aHM C MNasapa Ha q)MHaHCOBI/I
MHCTPYMEHTHN, KOUTO U3UCKBAT TOBA.;

* Mpu ycTaHOBSIBAHE Ha TPaAMHO WM 3HAYMTENHO HapyluaBaHe Ha MeToauTe WNnu
npoueayparta 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE UMM Ha KOHTPOIa BbpXy
Hero, npegnpuemMa CbOTBETHUTE OENCTBUS CMPSIMO OTFOBOPHUS CriykuTten w/unv 6aHkata
AenosnTap, BKIHUYUTESNTHO 1 33 HararaHe Ha CaHKLUM W/Unn npekpaTtsiBaHe Ha JOroBopuTe
C TAX.

2. YnpaBnsBalloTO OPYXECTBO B3eMa peLleHusiTa, CBbp3aHu ¢ onpegensHe Ha HCA, HCA
Ha eavH [Jsan, eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KymnyBaHe CbrlacHO
[encTealoTo 3akoHogartencTteo, [lpaBunata u [lMpocnekta Ha doHAa, M HacToAWwMTE
MpaBuna. YnpaensBaLloTo APYKECTBO onpefens cnpasenvBaTta CTOMHOCT Ha akTuBUTeE, U
cbbupa u aHanusupa gaHHUTE, HeobGXoOUMM 3a OCbLLUECTBsIBAHE Ha Tasn AenHocT. To
OTroBaps W 3a Nony4yaBaHeTO Ha nasapHUTE KOTUPOBKW, Bpos Ha AanoBeTe B obpbLieHue n
BanyTHUA KypC 3a UenuTe Ha Wu3yMcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe.
YnpaBnsaBalloTo APYXKeCTBO M3BbpLUBA M BCUYKM CYETOBOAHM oOfepauuMy BbB Bpb3ka C
npeoLieHkaTa Ha aKTUBUTE.

3. (pew. Ha C[1 ot 11.05.2017 r.) [leno3nTapAaT KOHTpPONMpa U34MCNsiBaHETO HA EMUCMOHHATa
CTOMHOCT WM UuUeHaTa Ha obpaTHO u3KkynyBaHe Ha ganosete Ha PoHga oT cTpaHa Ha
YnpaBnsBalloTO OPYKECTBO Aa ce u3BbpluBa B cboTBeTcTBME cbC 3OKNCOIKW, aktoBeTe
no npunaraHeto My, [lpaBunata wun [lpocnekta Ha PoHoa n HactoswmTte [lpaBuna.
Jeno3antapat npoBepsiBa M3BbpLUEHATa OLEHKa W onpegeneHata HeTHa CTOMHOCT M
yBeOMsiBa NMMCMEHO YNpaBnsBalloTO APYXKECTBO 3a pe3dynTtarta oT nposepkata o 11:30 Ha
CbOTBETHUA paboTeH AeH. B cnyyaln Ha KOHCTaTMpaHO HapylleHue, Aenosutaps HesabaBHO
yBeOoMsiBa YrNpaBnsABalloTO APYKECTBO M U3UCKBA OTCTPaHsiBaHe Ha HECbOTBETCTBUATA.
Mpu ycTtaHoBsABaHe Ha pasnuka oT nosede OT 0.5% OT HeTHaTa CTOMHOCT Ha aKTUMBUTE Ha
eoVvH Osan npu usdyucnasaHeto uMm, [enosutaps yeBegomsiBa KOH u YnpasnsiBawloTto
ApyxectBo. [leno3ntapsaTt yBegoMsiBa YNpaBnsasalloToO APYXKECTBO U U3NCKBA OTCTpaHsBaHe
Ha HecbOTBETCTBMATA. YnpaBnsaBawoTo  APYKeCTBO He3abaBHO OTCTpaHsiBa
HECbOTBETCTBMATA M U3BBbPLUBA HEOOXOAMMUTE YBEAOMMEHUS.
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IV. OcHOBHM npaBuna 3a n3bAreaHe Ha KOH(PNMUKTU HA UHTEPECU U 3a OCUrypsiBaHe Ha
3awmTa cpelly pa3KkpMBaHeTO Ha BbTpelwHa uHcgpopmauusa

1. YcTaHOBsIBAHETO U N30ArBaHETO Ha KOHAIMKTN Ha MHTEPECU CE OCbLLECTBSIBA Ypes:

1.1. (pew. Ha C oT 11.05.2017 r.) PasnpegeneHune Ha OyHKLUNTE U NpaBOMOLLMATA MeXay
YnpaBnsaBaLloTo ApYKeCTBO, MHBECTULMOHHUTE NOCPEAHULM U Aeno3uTaps:

* YnpaBnsiBawo JpyXKecTBO YynpaBngBa nopTdenna Ha [OOroBopHus oHa 4pes
WHBECTULIMOHHM peLUeHUs W HapexaaHus, ocbllecTBaABa npofaxbata m obpaTHOTO
U3KynyBaHe Ha OsroBe 1 BOAM CYETOBOACTBOTO Ha [loroBopHUSA oHA;

* YnpaBnsBawoTo APYXKEeCTBO CKMYBa OT UMETO M 3a cMmeTka Ha [oroBopHus ¢oHA
[OroBOPU C  MHBECTULMOHHW MOCPEAHMLM, KOUTO W3MbIHABAT HapexaaHusata Ha
YnpaBnsBaLloTO OPYKECTBO 332 U3MbJIHEHNE HA UHBECTULIMOHHMW PELUEHUS], C U3KITIOYEHME
Ha cnydanTe Ha MbpPBMYHO NYONMYHO NMpegnaraHe U cOenkyu ¢ ObpXXaBHU LEHHU KHUXKA
M3BbH perynuvpaH nasap, Kakto WU cAenknm C LUeHHM KHwka no 4n.38, an.1, 7. 5 ot
3O0KNCOMKA;

= YnpaBnsiBawOoTO APYXKECTBO CKMNYBa OT UMETO M 3a cMeTka Ha [doroBopHus ¢oHg
[OroBop C Jenosutaps 3a CbXpaHEHUe Ha napuyHUTe CPeAcTBa U LEHHU KHMKa Ha
doHpa.

1.2. CTpI/lKTHO cna3BaHe Ha WHBECTULUMOHHUTE OrpaHn4eHund, CBbp3aHU C 4YiieHOBETE Ha
CbBeTa Ha ONPEeKTopuTe Ha yl'lpaBJ'IFlBaLLI,OTO OPYyXeCTBO U paBHOMOCTaABEHO TpeTupaHe Ha
nputexartennTte Ha gAanoBe.

* UYneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBalOTO APYXECTBO He moraT aa
CKMOYBAT JMYHU CcOEnKU WNU  noaabpXaT WHBECTUMUMM OT uneHoseTe Ha C[l,
no3BonsBally UM 3aedHO WUIW MOOTAENHO Aa YNpaXHSABaT CbLLUECTBEHO BIUSHWE BbPXY
€MUTEHT, UNM KOUTO Guxa [A0Benn 00 KOHMMUKT Ha WHTepecu, Unu ca pesynTtaTr Ha
anoynotpeba ¢ MHdopMauus, KOATO ca Npuaobunv BB Bpb3ka C NpodecuoHanHaTta cu
OEeHOCT Mo cMucbia Ha 3akoHa cpelly nasapHuTe 3r1oyrnoTpebu ¢ duHaHCcoBU
WNHCTPYMEHTW.

* UYneHoBeTe Ha CbBeTa Ha AUPEKTopuUTe Ha YNpaBnABaLOTO APYXECTBO M ApyruTe nuua,
paGoTeli Mo AOroBOp 3a HEro, NPy BCTbMNBaHEe B AMbXHOCT UMW MpU 3ano4vBaHe Ha
OeNHOCT 3a ApY)KecTBOTO MPeAoCTaBAT Ha PbKOBOAWUTENS Ha BbTPELIHOTO 3BEHO 3a
HOPMaTMBHO CLOTBETCTBUE UHMOPMALIUA 3a LIEHHUTE KHWXKa, NPUTEXaBaHu oT TAX W/Unu
OT CBbP3aHuUTe C Tax nuua. MHdopmauuaTa ce nNpegocTaBs U Npu BCAKO Nocrnensallo
npuoobuBaHe Unu pasnopexnaHe C LeHHW KHKa 00 Kpas Ha paboTHMSA OeH, crnensall
[OEHS Ha NpuaoBuBaHEeTO N pasnopexaaHeTo.

* YnpaBnsiBalloTO APYXECTBO Ce PbKOBOAM CAMO OT MHTEpecuTe Ha nputexaTtenute Ha
OANoBe U ocurypsiea CrpaBeanvMBOTO MM TpeTupaHe, npy KOeTo BaxaT MpUHUMNMTE 3a
HeobnarofeTencTBaHe Ha eAuH OT TsX 3a CMeTKa Ha ApYr, e4HAKBO TpeTupaHe Npu paBHu
YCMOBUSI, KAKTO M LANIOCTHO pasKpuBaHe Ha HeobxoavmaTta MHGopMauus 3a B3eMaHe Ha
WHBECTULMOHHO peLLEHNe.

1.3. 3BeHOTO 3a HOpPMaTUBHO CbLOTBETCTBME Ha YNpaBnsABaLlOTO APYXKECTBO crieau 3a
cnasBaHeTO Ha HOPMAaTUBHUTE U3UCKBAHMWS U OrPaHNUYEHNA OTHOCHO AeMHOCTTa Ha PoHaa
W Npy yCTaHOBsIBaHe Ha HapyLleHns yBeaomaBa M3nbnHUTENHUA AUPEKTOP, KOUTO CBMKBA
CobBeTa Ha gupekTopuTe 3a npeanpuemMaHe Ha HeobxoaumuMTe MEpKM 3a OTCTpaHsiBaHe
Ha HapyLUEeHMWeTO.

2. lNpoueaypa 3a 3awuTa cpelly paskpMBaHETO Ha BbTpPellHa MHOpMauMs U MepKuTe,
KOMTO ce npegnpuemar, 3a HEHOTO OCUIypsiBaHe:

= BbTpewHu MNpaBuna 3a AerMHOCTTa Ha YNpaBnsBaLwWoTo APYKECTBO ypexaaT BbTpelluHaTta
My OpraHv3auusi U CTPyKTypa, U BbTPELUHUS KOHTPOM BbpXy AenHocTTa my. [lpaBunata
OonpegensT U HauyMHa Ha CbXpaHeHWe Ha HannyHaTta Npu TAX OTYETHOCT U MHdopMaLms,
CBbp3aHa C ynpaBneHWeTO Ha nopTderna u onpeaensHeTo Ha HeTHaTta CTOMHOCT Ha
aKTUBUTE U rapaHTMpaT TsXHaTa 3aliuta cpeLly paskpuBaHeTo Ha MHopmMauumsTa.

= UYneHoBeTe Ha CbBeTa Ha [OMpeKTOpUTEe Ha YnpaBnsiBalloTO OPYyXeCTBO, Herosute
CnyxXxmutenu n BCUYKM Opyrun nuua, paboTelun 3a YnpaBnsasaLloTo OPYyXeCTBO, HEe MoraT aa
pasrnacaeart, OCBEeH akO He Ca onpasomMoLleHN 3a ToBa, W Ada non3eat 3a
obnarogetencrteaHe Ha cebe cu nnn Ha apyrm nuda dakTn n obcrosTencTea, 3acaralim
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HaNUYHOCTUTE K onepaunmTe NO CMETKUTE 3a LIEHHM KHWXKAa U 3a Mapu Ha KIIMEHTU Ha
YnpaBnsaBawoTO APYKECTBO, KaKTO W BCUYKM Apyrn  aktmu u  obcToAaTencrea,
npeacTaBnsaABalUyM TbProBcka TalHa, KOMTO ca y3Hanu Npu U3NbIIHEHWE Ha CyXebHuTe 1
npodecnoHanHuTe cu 3agbipkeHns. Bcumuknm nvua npy BCTbNBaHE B OSTBXHOCT WUIK
3anoyBaHe Ha [eWHOCT 3a YnpaBnsaBalOTO APYKEeCTBO MOANUCBAT Jeknapauus 3a
crnasBaHe Ha TanHaTa.

(N3m. ¢ pew. Ha C[O ot 22.11.2018 r.) HactosawuTte lNMpaBuna morat ga 6baat M3MEHEHH,
OOMBIHEHN UNKW 3aMEeHEHU No pelleHne Ha CbBeTa Ha AMpeKkTopuTe Ha YnpaBnssawoTo
OpYyXKecTBO, KOeETo BNu3a B cuna cned ogobpeHne ot KomucmaTta no npeprioxeHve Ha
3amecTHUK-NpeacenaTens, pbkoBodeLy YnpasrneHve Hag3op Ha MHBECTULMOHHATA OEAHOCT
Ha KomucusTa 3a omHaHCcoOB Hag3op.

Hactoswute [lpaBuna ca npuetu oT CbBeTa Ha [UPEKTOpUTE Ha YMpaBnsBawoTo
apyxectso “Actpa AceT MeHunmxkmbHT” ALl ¢ npotokon ot 06.12.2012 r., ¢ NnpoTokon oOT
25.02.2013 r. , ¢ npotokon ot 11.05.2017 r., ¢ npoTtokon ot 25.08.2017 r., npoTOKON OT
25.09.2017 r. n ca uameHeHu ¢ npotokon ot 22.11.2018 r. kato YnpaBnsBawoTo ApYXKeCTBO
Oenctsa 3a cmeTka Ha JorosopeH ®oHA “AcTtpa JuHamuk’.

3A ACTPA ACET MEHNIXKMBHT AL:

(MBo Bnaroes,

UneH Ha C[0 u 3nbnHuTENeH AnpekTop)

(Munena [QyyeBa,
UneH Ha C[1)
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