NMPABUNA

3A OLEHKA HA NOPT®EWUNA U 3A ONPEQENAHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA

OOrOBOPEH ®OHA "ACTPA INOBAIJ EKYUTWU "

C HacTtosiwuTte [paBuna ce ypexgaTr MpUHUMNMTE M METOAMTE 3a OLeHKa Ha akTuBuTe,
nacvMBuTe M M34YUCNSABaHE Ha HeTHaTa CTOMHOCT Ha akTmeBuTe Ha [oroBopeH ¢oHa “AcTpa
mob6an Exkyutn” (“OoroBopHusi ¢oHa” wnn “doHaa”), opraHusnpaH v ynpaensiBaH oOT
YnpaBnsiBawo apyxectBo “Actpa AceT MeHnmxMbHT ALl (“YnpaBnsaBawoTo ApYKecTBO”),
KakKToO U cMcTeMara Ha opraHu3aLms Ha Tasn 4eMHOCT, NpaBunaTa 3a nsbsaresaHe Ha KOHQUKTU
Ha MHTEepecu 1 3a OCUrypsiBaHe Ha 3aluuTa cpelly pasKpMBaHETO Ha BbTpeLlluHa MHopMaLms.

Hactosiwmte [MpaBuna ypexgaT npouegypata M opraHusauusita Ha W3YUCNsiBaHETO Ha
HeTHaTa CTOMHOCT Ha akTUBUTE 3a LiennTe Ha:

= onpedensHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha eduH Adan, onpeaensHe Ha
€MMCMOHHAaTa CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe Ha asinoBe Ha doHAa;

" Cna3BaHe Ha WHBECTUUMOHHATa MNOoJINTUKa, OrpaHn4YeHnATa 3a WHBECTUpaHE W«
pasnpeneneHneTto Ha aktmBute B rlopcheVlna, KaKTO N U3NCKBaHUATa 3a JIMKBUOHOCT U
CTPYKTyparta Ha akKTuBuTe U nacnBmutTe Ha doHaa;

= cnasBaHe Ha pasnopeabuTe OTHOCHO pas3xoauTe, CBbp3aHM C AenHoctTa Ha PoHaa,
cbrnacHo lNpasunarta Ha PoHAa;

= cnasBaHe Ha pasnopeabute Ha 3OKNCIOIMKW, noazakoHOBMTE akToBE MO NpunaraHeTo My
N BCUYKKU OPYrYN HOPMATUBHU U3UCKBAHUS.

I'IpanmaTa 3a OUeHKa Ha aKTuBUTe ce OCHOBaBaT Ha.

1. nanon3seaHe Ha eadWHHa W rnocregoBaTesiHa CUCTeEMa 3a OLEHsIBAHe Ha aKTuBUTE OT
nopTdpenna, 3a B3eMaHe Ha peLleHns U KOHTPOJT;

2. cuctema 3a cbbupaHe Ha MHGOpPMaLKs, CBbp3aHa C onpeaensiHeTo Ha HeTHaTa CTOWHOCT
Ha aKTUBUTE - M3TOYHULM Ha MHDOPMAaLMS U BUOOBE;

3. npaBuna 3a u3bsArsaHe Ha KOHMINKTM HA UHTEPECU M 3a OCUTypsiBaHe Ha 3alluTa cpeLly
pa3KpMBaHeTO Ha BbTpellHa UHpopMaLms;

4. npoToKosiMpaHe Ha obcbxaaHusaTa, CBbp3aHn C onpeaendaHeTo Ha HeTHaTa CTOWHOCT Ha
aKTMBuUTE, N npurnaraHe Ha CbOTBETHUTE JOKYMEHTU KbM MNMPOTOKOJTUTE;

5. n3MCKBaHUA KbM TEXHOJIOTMYHOTO WM MPOrpamMHOTO ocurypsaBaHe npu onpegerndHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

6. cuctema 3a CbXpaHABaHe U 3alluTa Ha OOKyMeHTauuATa, CBbp3aHa C onpenendHeTo
HeTHaTa CTOMHOCT Ha akTUBUTE, Ha XapTueH n Ha MarHnTeH HocuTer.

I. MpyMHUMNKN N MeTOAM 3a OLeHKa Ha aKTUBUTE U nacuBuTe. HeTHa CTOMHOCT Ha aKTUBUTE

MeTogukata ce ocHoBaBa Ha [lpaBunata Ha [oroBopHWsa (POHO U HOpMAaTMBHUTE akToBe,
CBbp3aHu C HeroBaTa genHocT. MeToaukaTa BkNtoYBa NPpUHLUNUTE U MeTOAUTE 3a oLueHKa Ha
akTmeuTe 1 nacusute Ha ®oHga. MetoauTe ce npunarat nocrnegoBaTeNnHo No peaa, B KOUTO
ca onucaHu.

A. OueHKa Ha aKTuBuUTE:

1. OueHkaTa Ha akTMBMTE W nacuBuTe Ha [oroBopHMsi POHO Ce M3BbPLUBA CbINacHO

MexagyHapoaHUTe c4eToBOAHU cTaHdapTv no § 1, T. 8 oT JonbnHuTenHuTe pasnopenbu ot

3akoHa 3a cyetoBoacTBOTO. OueHkaTa Ha akTuBMTE Ha [JoroBopHMsA hOHA Ce N3BBbPLLBA:

" npw NbpBOHaYanHo npugobreaHe (Npu3HaBaHe) - No LeHa Ha npuaobvBaHe, BKoYBaLla 1
pasxoguTe No caenkara;

" [pu NocneaBaLlo OLEeHsBaHe - Mo crpaBeasiMBa CTOMHOCT, MO peda 1 HavMHa, OnucaH no-
gony.
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2. OueHkaTta Ha akTuBuTe Ha [loroBopHMs OOHA, HapuyaHa No-HaTaTbK "nocrneaBalla oueHka",
Ce M3BbpLUBA 3a BCAKA LlEHHA KHUra, (OMHAHCOB MHCTPYMEHT M OPYr akTMB, BKIIOYUTENHO U 3a
MbpBOHAYanHoO Npu3HaTUTE KbM JaTaTta Ha OLeHKaTa.

3. (uam. ¢ pew. Ha C[ ot 06,04,2023 r.) CnpaBeanveBaTa CTOMHOCT Ha LEHHM KHWXa U
MHCTPYMEHTM Ha MapuvHus nasap, emMuTupaHu oT Penyb6nuka Bbnrapusa , kakto u
n3gageHuTe oT Apyra AbpXKaBa YfleHKa U TpeTa AbpKaBa LEHHW KHMXKA U MHCTPYMEHTU Ha
napuyHKs nasap, TbpryBaHn Ha MecTa 3a TbpProBusi Npu akTUBEH Nasap ce:

3.1. (u3m. c pew. Ha C[] ot 06,04,2023 r.) no LeHa ,KynyBa" npu 3aTBapsHe Ha Nasapa 3a AeHs,
KbM KOWTO Ce M3BbpLLUBA OLeHKaTa, 00siIBEHa B eNeKTPOHHA cucTema 3a LieHoBa MHopMauus

3.2. (N3m. ¢ pew. Ha C[] oT 19.06.2018 r., n3m. ¢ pew. Ha C[] ot 06,04,2023 r.) no ueHa ,kynyea"
npwn 3aTtBapdHE Ha nasapa 3a nocneaHund pa60TeH A€eH, obsiBeHa B €J1IEKTPOHHa CucTtemMa 3a
LieHoBa VIH(*)OpMaLI,VI‘r'I, B cnyqal7| 4ye MACTOTO 3a TbproBuAa He paGOTM B OEHA, KbM KOMUTO ce
M3BbpLUBA OLUEHKaTa.

3.3 (ctapa 1. 5.3, ¢ pew. Ha C[] ot 02.05.2023 r.) B cny4aunTe, Korato He ce npoBexaa
TbProBus Ha MecTa 3a TbProBus B paboTHM 3a CTpaHaTa AHMW, CnpaBeasimBaTa CTOMHOCT
ce onpegens cbrnacHo T.3.1. 3a AeHs Ha nocnegHaTa TbProBcka cecus, Npeaxoxaall
OEeHsl Ha oueHkaTa. B cnydai 4ye Hama KOTMPOBKKM "KynyBa" B O€HS Ha nocregHaTa
TbProBcka Cecusi, NpeaxoXxpall, OeHs Ha OueHKaTa, cnpaBegsiMBaTa CTOMHOCT ce
onpeaens cbrnacHo T1.3.1. 3a Han-6numskua geH ot 30-gHEBHUA nepuon, Npeaxoxaalll
AEHS Ha oLeHKaTa.

4. [Npn HEBB3MOXHOCT [ia Ce MPUIOXK T. 3. Ce U3MNoN3Ba METOABLT Ha AUCKOHTUPAHUTE NapuUyHU
notoum. Kato ocHoBa 3a U34ncneHnsTa ce 13non3saT LeHUTE Ha NOCNeaHNTe n3aaneHu eMmcum
CbC CbOTBETEH MATYpPUTET, KOUTO MbPBUYHUTE AMMBbPU Ca 3a4biDKEHN Aa KoTupaT. Te3u Hau-
HOBM €MUCUM CbC CbOTBETEH MaTypuTET MO-HATaTbK Ca HapuyaHu 3a KpPaTKOCT “OCHOBHWU
emucun”. EmucusaTta, ymato ueHa Tpsbea ga 6bae onpegeneHa ce Hapuya “TbpceHa emucus”.

3a uenTta Ha n341cneHusTa LLeHUTEe Ha OCHOBHUTE eMUCUN Ce N3YMCNABAT Mo pena Ha T.3.

4.1. WN3uncneHneTo Ha LeHUTe Ha CbOTBETHUTE €eMWCUM 4Ype3 MeToda Ha JNUHerHa
WMHTepnonaumsa NnpemMnHaBa npes3 crnegHuTe etanu:

a) Ha ocHoBaTa Ha ocpefdHEHM LeHW Ha OCHOBHWTE eMucuu ce opMupa KpvBa Ha
Joxoaa;

6) B 3aBMCMMOCT OT ocTaTbyHUSA CPOK 00 nageXka Ha TbpceHaTa eMUCUA ce ornpegend
MECTOMOSIOXEHNETO 1 cnpamo Han-6nmskaTa npegxoxagaiia n Han-6nm3kaTa cneggatla no CpOK
OCHOBHU eMUcuun;

B) Onpepens ce pasnukaTa (B 4HW) MEXAY CpoKa A0 nagexa Ha ABeTE OCHOBHM EMUCUM,
KaKTo M pasnukaTa B AOXO4a UM [0 nagexa;

F) M3uncnaea ce MHOXUTEN, Kato pas3nukaTta B gOXOAda OO0 najexa ce pasfgend Ha
pas3nukaTa B AHUTEe 00 Nagexa,

n) Onpepena ce pasnukaTa B [HUTE OO0 Nafexa Ha TbpceHata emucusatra wu
npeaxoxgallaTa s OCHOBHA eMucus;

e) I'IonyquaTa pas3nnka ce yMmHOXaBa C MHOXUTENA OT nNpegxoaHaTta CTblkKa, 3a Aa ce
N34NCIN pasnunkaTa B Aoxoda A0 nagexa Ha TbpceHaTta U OCHOBHaTa €MUCUA;

)K) [oxoabT Ao nagexa Ha TbpCeHaTa eMUCnUa Ce nojlydaBa, KaTto un34vucrieHata B
npegxoaHaTta CTblKa pas3rfika B JoxXxoguTte ce nobaBn KbM JOXOAHOCTTA HA OCHOBHaTa eMUCKS,
npegxoxaatilia TbpceHarta,.

3) Ha ocHoBaTa Ha nonyyeHus 4oxon A0 Najexa Ha TbpceHaTa eMucus ce U3vncnsaBsa
OpyTHaTa 1 ueHa, Yypes 13nonsBaHe Ha cnegHata opmyna:

N
P = z C / ni—1+w + F i-1+w
iz (L+r/n) (@+r/n)
KbgeTo:

P — ueHarta Ha ueHHaTa KHura

F — rmaBHMUATa Ha LeHHaTa KHura
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C — roguWHMST KyNoH Ha obnuraumsaTa

n — 6por NMXBEHW NnawaHms 3a rognHa

N — 00w, 6pon Ha NUXBEHUTE NnaLaHns

I — NPOLEHT Ha ANCKOHTMpPaHe (paBeH Ha Joxo4da A0 naaexa)

i— nopeageH HoOMep Ha JIMXBEHOTO MiiallaHe

OHU 00 C1e08aUiOMO IUXBEHO NIAWAHE

- 00wy 6potl OHU MedcOy 08e TUX BEeHU NIAWAHUS

4.2. N3uncneHata no dopmynata ueHa e OpyTHa u ce M3non3ea MpsKO 3a nocnegpaila
npeoueHkKa Ha CboTBETHATa AbJIroBa LEeHHa KHUra.

5.1. (0oT™., ¢ pew. Ha C[] ot 02.05.2023 r.)
5.2. (0T™M., ¢ pewl. Ha C[1 ot 02.05.2023 r.)
5.3. (0oTM., ¢ pew. Ha C[] ot 02.05.2023 r.)
5.4. (0T™., ¢ pew. Ha C[] ot 02.05.2023 r.)

6. CnpaBegnuBaTa CTOMHOCT Ha ObNrapckM M 4yXaecTpaHHM akuuM W npasa,
AONyCHaTU OO0 MNM TbPryBaHU Ha perynupaH nasap unu gpyro MsicTo 3a TbpProBusi B
Peny6nuka Bbwnrapus, , ce onpegens:

6.1. No cpegHonpeTerfieHaTa LeHa Ha CKIoYeHUTe C TSX CAENKM 3a nocrnedHust paboTeH AeH,
obsiBeHa upes cuctemaTa 3a Tbproeus unm B 60pcoBusi 6oneTrH, ako 06eMbT Ha CKIIOYEHUTE
C TAX COENkKM 3a AeHsa e He no-manbk oT 0,02 Ha cTo oT o6ema Ha cboTBETHaTa EMUCKUA.

6.2. ako He MOXe [a ce onpeaenu LieHa no npeaxoaHarta Touka, LieHaTa Ha akuunTe, CbOTBETHO
Ha npaBaTa, Ce onpedens Kato cpegHoapUTMETMYHA Ha Hamn-BMCOKaTa LeHa "kynyea" oOT
NOpBYKMTE, KOMTO Ca BanuaHU KbM MOMEHTA Ha 3aTBapsiHE Ha perynupaHns nasap B nocnegHus
paboTeH OeH, U cpefHonpeTerneHaTa LeHa Ha CKITYEHUTE CbC CbOTBETHUTE LEHHU KHWXa
cOenku 3a cblumsa AeH. LleHaTta ce onpegens no To3w peq camo B Cry4Yal, Ye MMa CKITHYEHU
CcOenkx 1 nogafeHn NnopbYykM C LieHa "kynysa".

6.3. ako He MOXe Ada ce nMpunoxu T. 6.2., ueHaTa Ha akuuWTe, CbOTBETHO Ha npaeaTa e
cpefgHomnpeTerneHarta LeHa Ha CKIIYeHNTE C TAX COENKM 3a Hal-6nu3knsa AeH npes nocnegHus
30-4HeBEH Nepvof NpeaxoXxaall AeHs Ha OLleHKaTa, 3a KOMTO nMa ckitoveHu caenku. B cnyyan,
ye B npeaxoaHusa 30-4HEBEH NEPUOA € U3BBPLLBAHO YBENUYEHUE HA KanuTana unu pasgensHe
Ha akuuMuTe Ha eMUTEHTa uUnu e o6sABEHO M3MMalaHeTo Ha AUBUAEHT, cpegHonpeTerneHaTa
LeHa Mo u3peyeHne MbpBO Ce KOopuUrmpa CbC CbOTHOLLIEHMETO Ha YBENUYEHME Ha Kanutana,
CbOTBETHO Ha pa3densiHe Ha akuumnTe Unu pasmepa Ha OMBUOEHTA, ako Han-6nmsknsa aeH npes
nocrnegHus 30-gHEBEH Nepuoa Npean AataTa Ha OueHKaTa, 32 KOWTO MMa CKIMYEHN COENKU e
npean OeHs, crieq KOMTO NpUTeXaTenuTe Ha akuum HAMaT NpaBo Aa yvyacTBaT B yBENUYEHNETO
Ha Kanutana, CbOTBETHO [eHsi HA pa3fensHeTo UNn OeHsl, OT KOMTO MpuTexaTenute Ha akuum
HAMaT NpaBo Ha ONBUOEHT.

6.4. (HoBa, pew. C[ 06,04,2023 r.) 3a cnpaBegnueata CTOMHOCT Ha (pUHaHCOBU

WHCTPYMEHTU Ha [OpYyXecTBa, KOUTO ca OOSBEHN B HECLCTOSATENHOCT, Ce W3Mos3Ba

KoeVLIMEHT Hyma, CbOTBETHO Ce Mpuema, Ye TaxHaTa cnpaBennuBa CTOMHOCT e Hyna.

7. [pn HEBB3MOXHOCT [a Ce MPUIoXaT HauyMHUTE 3a OLEHKa Ha akuuu no T. 6 (Mnu npu
HeaKTVBEH Mna3ap), KakTo 1 3a akuuMTe, KOUTO He Ce TbpPryBaT Ha perynvpaHu nasapv unu gpyru
MecTa 3a TbproBusi, crnpaBegnuBaTa CTOMHOCT ce onpefens 4pe3 MnocrnenoBaTenHOTO
npunaraHe Ha crnegHuTe METOAM:

- MeTOA Ha CbOTHOLLUEHMETO LieHa - nevyanba Ha OpyxXecTtBa aHanosu,
- MeToA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE
- MeToa Ha JUCKOHTUPaHUTE HETHU NapuU4HU NOTOLN.

Tean metoau ce npunarat B nocrnenoBaTtesiHoCTTa, B KOATO Ca onncaHun no-gony, npu ycnosue,
Y€ NOCOYEHUAT Ha MNbPBO MACTO METO4 HE MOXe aa Obae U3non3eaH.
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7.1. MeToAbT Ha CbOTHOLLEHUETO LieHa — Nevanta Ha ApY>KECTBO aHanor ce CbCTOU B:

a) M34yncnsBaHe CTOMHOCTTA Ha aKUMMUTE Ha OLEeHSIBAHOTO OPYyXeCTBO 4pe3 yMHOXaBaHe
Ha HeroBaTa nevanba Ha akuus c nasapeH MHOXUTen. |_|a3apHVIFIT MHOXWUTEN U3pa3dBa
CbOTHOLWEHMETO MeXAY UeHaTa Ha OAPYXeCTBO - aHaror, n Heroearta nevan6a Ha akuus.

6) neyan6aTta Ha OPYXXeCTBO - aHaror, U Ha OLEeHABaHOTO [IPYXXECTBO ce onpeaens Ha
6asaTa Ha (pMHaHCOBM OTYeTU obXBallaln Hal-6nM3kMsa egHoroAulleH Mepuofd, cyuTaH oT
nocrnenHusa nNyonukyBaH duHaHcoB oTyeT. [Neyan6ata Ha akuusa ce onpedens kaTo HeTHaTa
neyan6a Ha ApPYXeCTBOTO Ce pasfenu Ha obLmsa 6poi akumu.

B) MHOXMWTENAT Ce U34YNCNABa HA OCHOBATa Ha CpedHomnpeTerneHa LeHa Ha CKIloYeHnTe
cOenkn 3a nocrnefHus paboTeH OeH C akuMuTe Ha APYXEeCTBOTO - aHamnor, ako obemMbT Ha
CKMNIOYEHNTE C TAX COENKM 3a AeHs e He no-manbk oT 0,02 Ha cTo oT obema Ha CcbOTBETHaTa
emuncus. AKo He MOXe [a ce onpenenu LeHa no npeaxoaHoTO U3pedeHne, LieHaTa Ha akummnte
Ha OPYXeCTBOTO aHaror, ce onpefens kaTto cpeaHoapuTMeTMYHa Ha Hal-BMCOKaTa LeHa
"KynyBa" OT MOpPbBYKMTE, BanMAHW KbM MOMEHTa Ha 3aTBapsiHe Ha perynvpaHvis nasap B
nocrnegHus paboTeH AeH, U cpeaHonpeTerneHarTa LeHa Ha CKItoYeHUTE CbC CbOTBETHUTE LIEHHU
KHMXa CAEenKM 3a Cblums AeH. LleHaTa Ha akumnTe Ha Apy»XKeCTBOTO aHarnor ce onpeaens no To3un
pesd camMo B Ciyyan, Ye uMa CKIHYEHN CAENKN U NogaAeHn NOpbYKK C LieHa "kynyBsa".

) MI3TOYHUK Ha NbpBUYHATa MHPOPMALIMA 33 U3BBbPLUBAHE HA MOCOYEHUTE U3YUCTIEHUS
ca CYETOBOAHUTE OTYETM Ha NyONMYHUTE OpPYXXeCTBa, BNMcaHu B pernctpute Ha KOH n BPb,
nyonuKyBaHu Ha MHTEPHET CTPaHULM HA MEeOUNHW NOCPEAHULN UKW LOCTOBEPEH M3TOYHMK Ha
WMHpopMaLMs 3a CbOTBETHUSA YyXXAECTPaHEH perynupaH nasap unm gpyro MsicTo 3a TbproBusi.

[) HaYMH 1 KpUTEepun 3a onpeaensiHe Ha APYXeCTBO aHaror:

e [PY)XECTBO — aHaslor e TakoBa ApPYXeCTBO, KOETO OCUTypsiBa AOCTaTbyHO Ao6pa 6a3a
3a CpaBHeHWe CrpsIMO MHBECTULMOHHUTE XapaKTEPUCTMKU Ha OLEHSIBAHOTO
APYXXecTBo.

e 1300pPBT Ha ApyXecTBa-aHano3n Tpsabea Aa 6bae 060CHOBaH Ype3 CpaBHUTENEH
aHanM3 M OUEHKa Ha TEexXHUTE XapaKTepWUCTUMKM W CTerneHTa Ha CXOACTBO C
XapaKTepUCTUKNTE Ha OLLEHSABAHOTO APYXKECTBO.

e [IPYy>XeCTBOTO-aHalor ce M36Mpa CblrnacHO MNOCOYEeHUTE KpUTepun wmexany
apyxectBaTta, gonycHatu 0O Unn TbpryBaHW Ha perynupadH nasap uinm MACcTo 3a
TbProBvA B AbprKaBata no cegarimueTo Ha eMUTEHTAa.

° KpuUTepumnTe, Ha KOUTO 3aAbIDKUTEITHO TDHGBa Oa oTroeapsa OpyXeCcTtBOTO — aHanor
ca:

- CeKTOp OT MKOHOMMUKATa, B KOWTO APY>KECTBOTO ONepupa;
- CX0fHa NpoayKToBa rama;

- Aa uma ny6nukyBaHn ouHaHCOBM OTYETU AaBallM Bb3MOXHOCT Aa Obae obxBaHaT
Han-6nn3kusi eHOroAULLEH NEPUOL,;

- 1a Ma CKIMIOYEHU CAerKv C aKLMMTe Ha ApYXeCTBOTO Npe3 TekyLns paboTeH AeH.

e [Ipyru KpuUtepumn, KOUTo ce nanonseart npu aprymeHtayndaTa Ha |/|360p Ha OpyXeCTBO
— aHarnor, ca cpaBHMM OCHOBEH KanuTtals n cXoaHu (*)VIHaHCOBM nokasarenu.

7.2. MeTogbT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTMBWUTE Ce CbCTOM B M34YWCMsBaHe Ha
CTOMHOCTTA Ha aKuUWTe Ha OLIeHABAHOTO APY)XECTBO KaTo COGCTBEHUS KanuTan Ha OpY»XeCcTBOTO
(Bb3 OCHOBa Ha nocrneaHWst PMHAHCOB OTYET) ce pasaenu Ha obLwmsa Gpoit akuuM B 06pbLLEHKE.

_A-L-PS
N

KbaeTo:P — cTOMHOCTTa Ha OGUKHOBEHUTE aKLMM Ha OLIEHSIBAHOTO APYXKECTBO

P

A — aKkTmBun
L — 3agbImkeHus
PS — CTOMHOCT Ha npuBUNernpoBaHnTE akLmm

N — 06w, 6pon 06MKHOBEHM akuumn B obpalleHune
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7.3. MeToAbT Ha OMCKOHTUPAHWUTE HETHW MapuMYHW MOTOLM Ce M3MOoN3Ba 3a onpedensiHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHa aKUWMsl Ha APYXEeCTBOTO, KaTO CTOMHOCTTa Ha kanuTana Ha
nputexarenute Ha OOWMKHOBEHM akuuu ce pasgenu Ha 6pos Ha OOMKHOBEHWTE akuun B
obpaLleHune.

CTtorHoCTTa Ha kanuTana Ha npuTexarternnte Ha OOVMKHOBEHM aKuMK ce u34vucnsaea no Asa
Ha4nHa:

7.3.1. MeToq Ha OWCKOHTUPAHWUTE HETHU MapUYHKU NOTOUM 3a OBUKHOBEHUTe akumoHepu (Free
Cash Flows to Equity) - ype3 OUCKOHTMPaHe Ha HEeTHWTE MapuyHM MOTOLM, KOMTO ocTaearT 3a
aKkuMoHepuTe crieq NocpeLlaHeTo Ha BCUYKM pasxoan, (DUHAHCOBU 3aabIKeHUs, Heobxoammm
WHBECTULIMM 1 NPOMEHU B 0BOPOTHUSA KanuTan:

a) npu TO3M MEeTOoA Ce W3MOon3BaT HETHUTE Mapu4yHU MNOTOLUW, KOUTO OcTaBaT cref
NMocpeLLlaHeTo Ha BCUMYKM pasxogu, NOKpuBaHe Ha (PMHAHCOBUTE 3a4bIDKEHUS (BKMOYUTENHO
rMaBHULM M NIUXBM NO AbLIIOBE Ha OPY>KECTBOTO), HEOBXOAUMUTE UHBECTULMW N MPOMEHUTE B
0BopoTHNA KanuTan.

6) HETHUTE Nnapun4yHuM noToun ce Mn3vncnasat, KaTto NMporHo3HaTta HEeTHa nevyanb6a crnepg
JINXBU N AaHbUN BbPXY nevyanbara:

- Cé yBEJIN4M C NPOrHo3HNTE pa3xoan 3a aMmopTun3auns,

- C& Hamanu cbC CTOMHOCTTa Ha NporHo3Harta npomMmaHa B HETHUsd O60pOTeH
KanuTarn,

- Cé yBEeJ/in4Mm C nporHo3Hata CTOMHOCT Ha HOB AbJI, KAaKTO U MOCTbMNIEHUsS OT
n3gaBaHETo Ha eMUcuUmn npuBmunernpoBaH akumu,

- Cé HamMmanu C NporH03HnUTe NHBECTULMN B Ll,'bJ'IFOTpaVIHI/I aKTuBMK,
- Cé HaMarnu C NporHo3HnUTe norawleHnsa no rmaBHNLUUTE Ha ObIra,
- Cé HaMarnu C NporHo3HnTe AMBUOEHTK 3a npuBunerMpoBaHn akuunn.

Msnonaea ce cnegHaTa dhopmyna:
FCFE = NI + Dep — FCInv—AWCInv—-PP—-PD+ ND,

kbaeTo:FCFE — HEeTHM napuyHy noToumn 3a OGMKHOBEHUTE aKLMOHEPU
NI — HeTHa neyanba
Dep - amopTusaumm
FCInv — nHBeCTMUMM B AbNrOTPaANHU akTUBU
AWCInv — npomsiHa B HeTHWUsi 060pOTEH KanuTan
PP — norawweHnda no rnaBHULN
PD — oMBMaeHTn 3a NpMBUNErMPOBaHN akLUK

ND — HOB [Obnr, Kakto M TMOCTbMNMEHUS OT wu3gaBaHeTO Ha eMucum
npmnBunernpoBaHn akumn

B) npun 1031 MeTod HETHUTE NAapUYHK NOTOLUM Ce ANCKOHTUPAT C UeHaTa Ha (bI/IHaHCVIpaHe
CbC coOCTBEH KanuTarl.

) ueHaTa Ha duWHaHCMpaHe CbC COOCTBEH KanwuTam € Wu3nckyemata HopMa Ha
Bb3BPbLLAEMOCT Ha OBUKHOBEHUTE aKLMOHEpU U ce AedmHMpa Mo CrieQHUTE HauMHK:

- ypes 6e3pnCKOBUSA NIMXBEH NPOLEHT MNIIKOC PUCKOBA NMPEMUS:
k, =kge + RP
kbaeto ke - ueHaTa Ha hrHaHcMpaHe cbC COOCTBEH KanuTarn,

krr — 6€3pUCKOBUSI NTMXBEH MPOLIEHT,

RP — puckoBa npemus, onpenerneHa ekcrnepTHo
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- Yype3 meToda Ha oueHka Ha kanuTtanosuTe aktmeum (Capital Asset Pricing Model -
CAPM):

ke = kRF + (km - kRF )Xﬁ

KbOeTto ke - LeHaTa Ha ouHaHcMpaHe CbC COBCTBEH KanuTtarn,
krr — 6€3pUCKOBUSI NTMXBEH MPOLIEHT,
(km - krF) — nasapHaTa p1ckoBa nNpemus,
km —o4akBaHaTa Bb3BpaLLlaeMoCT Ha nasapa

B — 6eTa koeuLNEHT.

- 4ypes3 MeToada Ha ANCKOHTUPaHUTE NapuyvHM noTouu:

KbOeTo ke - LeHaTa Ha ouHaHcMpaHe CbC COBCTBEH KanuTarn,
D1 — oyakBaHus crnefBall AMBUAOEHT 3a eAHa 0OMKHOBEHa akuus,
Po — LueHa Ha egHa obvkHOBEHa akums,

J- O4aKBaHuA TeMmn Ha pacTex.

7.3.2. MeTog Ha OUCKOHTUpaHMTe napuyHu notoum 3a mpmata (Free Cash Flows to the Firm) -
4Ype3 AWCKOHTMPAHE Ha HETHUTE MAapPUYHM NOTOLM 3a BCUYKU aKLMOHEPU U OPYTY UHBECTUTOPH,
HamarneHn ¢ BCUYKM ObMrOBE HA KOMMaHMATa U ApYrn B3EMaHUS HA MHBECTUTOPUTE, Pa3nnyHn
OT aKuunoHepute. M3nona3eart ce HETHUTE NAaPUYHN NOTOLM 3@ BCUYKN MHBECTUTOPM BBB thupmata

— npuTexaTenu Ha akuuu, AbNr U npedepeHumnanHn akumn. HeTHUTe napuyHu noToun ce
M34YncnaBaT Nno crnegHuTe ABa HavMHa:

a) nporHo3HaTa nevanba npeaun NUXBW 1 crej AaHbuun Bbpxy nevyanbara:
- Ce yBernm4m C NPOrHo3HMTe pas3xoau 3a amopTm3auums,
- Ce Hamarnu ¢ NpPorHo3HaTta NPoMsiHa B HETHUSI 060pOTeH kanuTarn,
- Ce Hamanu ¢ NPOrHO3HWUTE MHBECTULUN B AbNTOTPaNHN akTUBM.
Msnonaga ce crnegHaTa opmyna:

FCFF = EBIT x(1-TR)+ Dep — FCInv— AWCInv,

KbOETO: FCFF — HEeTHM napu4HM NoToum 3a dpupmara
EBIT—ne4an6a npeav nuxsu 1 gaHbum
TR — gaHbyHa cTaBka 3a oupmara
Dep - amopTusaumm
FCInv — nHBeCTMUMM B AbATOTPANHU akTUBU
AWCInv — npomsiHa B HETHWUsi 060pOTEH KanuTan
6) MNpw BTOpPMAT Nnogxon ce usnonaea criegHata popmMyna:
FCFF = FCFE+ Intx(1-TR)+PP—ND+PD

KbOeTo FCFF — HeTHM napu4yHK noToum 3a doupmaTa

FCFE — HeTHM napuyHu noToum 3a 0OUKHOBEHNTE aKLMOHEPU

Int— pasxogu 3a NUxsu
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TR — gaHbyYHa cTaBka 3a oupmara
PP — norawieHus no rmaBHULN
PD — ovBuaeHTX 3a NnpuBUnerMpoBaHn akumm

ND — HOB [Obnr, Kakto UM TMOCTbMNMEHUA OT wu3gaBaHeTO Ha emMucum
npmnBunernpoBaHn akumn

B) HETHUTE MNapu4yHn notounm ce AOANCKOHTUpAaT CbC cpeaHonpetTerneHata ueHa Ha
KanuTtana Ha OpYy»XeCTBOTO. rlpl/l onpenendaHeTo Ha OTHOCUTEINMHUTE [OAnoBe Ha pasfinyHuTte
MU3TOYHULM Ha KanuTtal ce n3non3esart na3apHute nm CTOWHOCTU, OCBEH B cnyqaﬂTe Korato To3u
MeTo € HEBBb3MOXHO a Ce 1U3Nos3Ba.

r) cpeQHonpeTerneHarta LeHa Ha Kanutana Ha ApYXXeCTBOTO Ce onpeaens Yypes crnegHara
dopmyna:

WACC =k, X(Ej+kd X(l_t)X[D)Jrk SX[PSJ,
E+D+PS E+D+PS #® {E+D+PS

KbAETO: WACC — cpegHonpeTerneHaTa LieHa Ha kanuTana,
ke € LeHaTa Ha ouMHaHCUpaHe CbC COOCTBEH kanuTarn,

K4 € LueHaTa Ha ouHaHCcUpaHe ¢ ObMr, Npean Aa € OTYeTeH AaHbYHUSA
edeKT OT pasxoguTe 3a NUXBW,

t e gaHbYHaTa cTaBka 3a hupmara,

kps € ueHaTa Ha pMHaHCUpaHe C NPMBUAErMPOBAaHM akLmK,
E — 6anaHcoBa CTOMHOCT Ha akuuMUTe Ha KOMMNaHUATA,

D — nasapHaTta CTOMHOCT Ha AbJira Ha KOMNaHNATA,

PS - nasapHaTta CTOMHOCT Ha npmBunermnpoBaHNTe akumMm Ha
KOMNaHuATa.

Korato nasapHarta CTOMHOCT Ha [Oblra He Moxe ga Obae onpegeneHa, ce wm3nosrnsea
OanaHcoBaTa My CTOWMHOCT.

7.3.3.. Bcekn eanH ot meToguTe 3a onpependHe Ha CTOWHOCTTA Ha AKUMOHEPHUA Kanutallt MoXe
Oa n3nonsea €aunH oT ABaTta Mmoaesna Ha ANCKOHTUpaHe:

a) MOCTOSIHEH TEMM Ha pacTex, Mpu KOWTO ce npuema, Ye pbCTbT Ha upmarta e
MOCTOSAHEH U cTabuneH.

dopmynara, KoATO Ce U3Mon3ea e:

_FCR,
P, = ,
r-g
KbOEeTO: Po — HacTodAwaTa CTOMHOCT Ha CBOGOD,HMTG napun4Hu noTouun;

FCF e nnn FCFE wnu FCFF;
I e CboTBETHaTa HOpMa Ha AUCKOHTUPaHE;
g € MOCTOAHHUAT TEMMN Ha Pa3CTeX Ha KOMMNaHuATa.
©) AByeTaneH TeMM Ha pacTex, Mpu KOWTO Ce Npuema, Ye CbLLeCcTByBaT ABa nepuoga. 3a
NbPBUS NEPUOA Ce NpaBu NPOrHo3a 3a HeTHUTEe NapUYHM NOTOLM 3a BCsKa rogMHa nooTAernHo, a

3a BTOpuUA nepuop ce npuema, 4Ye HeTHUTEe NapuyHM NOoTouUm e HapacTBaT C yCTOIZ'-II/IB TEeMN Unn
e ocCTaHaT NMOCTOAHHW.

CDopmynaTa, KOATO Ce M3nos3Bea, €.

& FCF, P
PO = Z tt + " n’
T @Q+r) (@+r)
KbaeTo: Po — HacTosiLaTa CTOMHCT Ha CBOBOAHWUTE NapUyHU NOTOLW;
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KbOeTo:

FCF: e unn FCFE unn FCFF npes rognHa t;
I e CbOTBETHaTa HopMa Ha OVUCKOHTMpPaHe nNpes3 MbpBuUs Nepuos;

Pn e cTonHocTTa Ha cBobogHWUTE napn4yH1 noTtoun B HA4YalioTo Ha
BTOpUA nepumog Ha yCTOVI‘-IVIB pbCT; PnCce nauncnsaea no cregH1Us HaumH:

B FCF,,
rh—0n ’

I'h € CbOTBETHAaTa HOpMa Ha OUCKOHTUPpaHe npes3 nepunona Ha NoCTOAHEH
PBCT;

P

n

On € NOCTOAHHUAT TEMIN Ha pacTeX Ha KOMNaHUATa. Korato ce npunemMa,
4ye Tnpe3 BTOpuA nepuoa HEeTHUTEe napuyHu noTounm uwe ocTtaHat
NOCTOAHHU, TO TOraBa gn:O.

7.4. CnpaBep,nMBaTa CTOMHOCT Ha aKuuu, I'IpVIﬂ,O6VITI/I B clieacTBue OT yBeJIM4eHne Ha Kanutana
CbC CcpeactBa Ha OPYyXeCTBOTO EMUTEHT UK OT pa3fgesidHe Ha CblieCTByBalluTe akuuu, ce
onpenena Kakto creasa:

a) B criyyauTe Ha npuaoGueaHe Ha (HOBM) akuuy OT AafeHo OPYKeCTBO BCMeACTBME Ha
yBenuuyeHne Ha Kkanutana cbC cpeacTsa Ha ApYyXecTBOTO, ce NpuaHaBa B3emaHe oT gartaTa, oT
KOSAITO NpUTEXaTenuTe Ha akUMU Ha OPY)XEeCTBOTO HAMAaT NpaBO Ha akUUKU OT YBENUYEHUETO Ha
KanuTana — gartarta cref KOsiTo CKMHYeHN CAENKN C akuuMTe He Bb3aeicTeaT BbpXy NpaBoTo 3a
npuoobueaHe Ha HOBW akuMW 40 OaTata Ha PerncTpypaHe Ha yBenu4YeHMeTo Ha Kanutana u
BNUCBaHETO My B AernoautapHaTa UHCTUTYLWS..

CToMHOCTTa Ha B3eMaHEeTOo e paBHa Ha Npou3BeaeHNeTo OT 6pos HOBU akLMM 1 LieHaTa Ha egHa

HOBa aKuUus.
R=N, xP,,

KbOeTo

R — B3emaHe,
Nn — 6Gpon HOBM akLuw,

Pn — ueHa Ha egHa HOBa akLUA.

LleHaTa Ha egHa HoBa akuuWs ce noslydaBa KaTo nocrnieHaTa LeHa Ha OLeHKa Ha efHa ,,CTapa"

akuua 6bae pasgeneHa
n egHa 1 ,cTtapa” akyus.

P
Pp=—0,
" (N, +1)

KbOeTo

Ha cymaTta oT 6pos HOBM akumu, NpuaobuTn cpeLly egHa ,ctapa” akums

Pn — ueHa Ha egHa HoBa akum4,
Po — nocnegHa LeHa Ha oueHKa Ha efHa ,cTapa” akuus,

N, — 6por HOBM aKLmMKM 3a egHa ,cTapa” akums.

Ot partata Ha BnvMcBaHe Ha HOBWUTE akuuMM B genosntTapHaTta MHCTUTYUMA 00 AaTaTa Ha
BbBeXAdaHe 3a TbpProBuUd Ha perynumpaH nasap Unm gpyro MACTo 3a TbproBmd HoBUTE akuun ce
Nnpu3HaBarT Mno ueHa, n34ncrieHa no crnegHarta cbopmyna:

P
P =—0
" (N, +1)

KbOeTo

P, — ueHa Ha egHa HoBa akum4,
Po — mocnegHa LeHa Ha OLeHKa Ha efHa ,cTapa” akuums,

N, — 6poii HOBM akLMKM 3a egHa ,cTapa” akums.

Cnen BbBexaaHe 3a TbproBnd Ha Ha CbOTBETHOTO MACTO 3a TbpProBma Ha HOBUTE aKUUW,
nocnejpauiata UM OLEHKa Cce M3BbpliBa CblfacHO MeToauTe 3a OLEeHKa Ha LUeHHU KHUXa,
gonycHaTtu 0 Unn TbpryBaHW Ha perynumpad nasap unm gpyro MACcto 3a TbproBus.
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6) B cnyvyaute Ha npugobuBaHe Ha (HOBM) akuumu OT AafeHO APY>XeCTBO B pesynTtaT oT
pasgensiHeTo Ha Beve CbluecTByBalLMTE akuum (CnnuT) ce npu3dHaBa B3emaHe OT gaTtara, oT
KOATO HOBWTE aKkuuMu ca Beye OTAerneHy OT CblUecTByBalMTE akuuvM — gartaTa, cref KOSTo
CKIMIOHMEHW CAENKM C akuMnTe He Bb3AeNCcTBaT BbpXy NPaBoTo 3a NpuaobrBaHe Ha HOBUTE akuun
[0 fartaTa Ha permcTpypaHe Ha HoBMS Opow akuum B AenosnTtapHaTa MHCTUTYLNS:

CToMHOCTTa Ha B3EMaAHETO € pPaBHO Ha Npon3BeaeHNETO Ha 6p0‘i-| HOBW aKUuunn " LieHaTta Ha efHa
HOBa aKkuu4.

LleHaTta Ha egHa HOBa akuuMs ce noslydaBa KaTo nocregHara LieHa Ha oueHKka Ha efHa ,ctapa’
akuuna 6bae pasgeneHa Ha 6post HoBM akLmK, NpuaobuTy cpeLly eaHa ,ctapa” akuus.

1
R=N, xP,x—,
N r
KbaeTo R — B3emaHe,
N, — 6Gpon HOBM akLuw,
Po — nocnegHa LeHa Ha OLeHKa Ha eaHa ,cTapa” akuums,
N; — CbOTHOLUEHME Ha cnnuTa.

OT pgataTa Ha BhMCBaHe Ha HOBUTE akuMM B Aeno3uTapHata MHCTUTyuMsl OO0 Oartata Ha
BbBEXOaHe 3a TbProBusi HA CbOTBETHOTO MSACTO 33 TbProBUs, HOBUTE aKLUWK ce Npu3Haeart Mo
LieHa, usvucrieHa no cregHara gopmyna:

P=Pox1/N;

KbOeTo P — ueHa Ha HOBa akuus,
Po — nocnepHa LieHa Ha OueHKa Ha efHa ,cTapa” akums,
N; — CbOTHOLLEHNE Ha crnuTa.

Cnen BbBexaaHe 3a TbpProBusi HA HOBUTE akuuu, nocrejpaliata UM OLEeHKa Ce M3BbpLUBaA
CblNacHO MeToAMTE 3a OLeHKa Ha LieHHW KHWKa, AONyCcHaTV 4O WK TbpryBaHW Ha perynvpaH
nasap wnv Apyro MsiCTo 3a TbproBusi.

7.5. Topeunsbpoenute metoam no T.7.1, 7.2, 7.3, 7.4 3a onpepensHe Ha crnpaseanueata
CTOMHOCT Ha LEHHWUTE KHWXa moraTt ga 6baaT kopurvpaHu ¢ KoeduumeHTn, 060CHOBaHN Ha
fasata Ha fdaHHM Kn obcToATencTBa, MNpeacTaBnsBalyM CbOTBETHO pasKkpuTa BbTpeLluHa
nHdopmaums no cmucbna Ha PETTIAMEHT (EC) Ne 596/2014 Ha EBponencknsi napnameHT u Ha
CoBeTta oT 16 anpun 2014 rognHa OTHOCHO nasapHaTta 3noynotpeba (PermamMeHT OTHOCHO

nasapHaTta 3noynotpe6a) .

8. B cnyyaunTe Ha npugobriBaHe Ha npaBa OT AafeHO APYKeCTBO Mpy yBenuyeHre Ha kanuTtana
Yypes eMnCUsi Ha akUMK ce Npr3HaBa B3eMaHe (Ha npaBa) OT AaTaTa, OT KOSiITO npuTexaTenuTe
Ha akuuM B [PYXKEeCTBOTO HsAMAaT NpaBo Aa MoflyyaT npaBa 3a 3anucBaHe Ha akuuM oT
yBENMYEeHNeTo Ha kanuTana (gataTta, cref KOsiTO CKIHYEHN CAETKN C akuuMTe He Bb3aencTeat
BbpPXy MpaBoTO 3a npuaobuBaHe Ha npaBa), OO AaTaTa Ha perucTpupaHe Ha npaeaTta B
AenosutapHaTa MHCTUTYLMS.

CTorHOoCTTa Ha B3EMaHETO Ce M34MCNsABa Ha OCHoBaTa Ha crieHaTta copmyna:
R, =NxP
KbOeTo: Rr — BaemaHe
N — 6poii npaBa
Pr— ueHa Ha npaBso

LleHaTa Ha npaBOTO ce u34yucndaesa 4pes crnegHarta copmyna:

P +P xN
P=P-1—1—"r
N, +1
KbAETO: Pr— ueHa Ha npaBo
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P — ueHa Ha nocregHa oOLeHka Ha akuusiTa (Npeau OTAENsiHeTO Ha
npaeaTta)

Pi- eMUCMOHHa CTOMHOCT Ha HOBUTE aKLMK
Nr — Bpoit akuMmn B eIHO NpaBo

OT paTaTa Ha perMcTpauusi Ha npaearta B AenosutapHaTta UHCTUTYUMS], CbLuuTe ce npuaHaBaT
KaTo aKTMB B NMopTdheiina no LeHa onpegeneHa no opmMynara no-rope.

8.1. MNpn HEBB3MOXHOCT [ia Ce NPUMoXaT HaYMHUTE 3a OLleHKa Mo T. 6 cnpaeeasiMBaTa CTOMHOCT
Ha npaBa ce onpeaerns no ueHa, NpeAcTasnsBalla pasnvka Mexay LeHaTta Ha CbLiecTByBalluTe
akuMu Ha [pyXecTBOTO, onpefefieHa cropen M3UCKBaHUATA Ha T. 6 CbOTBETHO T. 7 U
€MUCMOHHATa CTOMHOCT Ha HOBWTE aKUMKU OT YBENWYEHMEeTO Ha KanuTtana, YMHOXeHa Mo
CbOTHOLLEHNETO Ha Bpos akUuUmM B eOHO Npaso.

8.2. OT paTaTta Ha 3anMcBaHe Ha akuMuTe B pe3ynTaT Ha ynpaxHsBaHe Ha npasaTta Jo JaTtaTa
Ha perucTpypaHe Ha YBENUMYEHMETO Ha KanuTtana WM BNUCBAHETO My B [enosutapHaTa
WHCTUTYLMSA 3anMcaHnTe akumm ce oTpassiBaT KaTo B3eMaHe, KoeTo ce hopmupa, kato 6poaT Ha
3anMcaHuTe akuMm ce YMHOXM Mo cyMaTa OT CTOMHOCTTa Ha e4HO NpaBo Mo nocreaHaTa oueHka
npeau 3anucBaHeToO Ha akuuuTe, pasgefieHa Ha 6posi akumMu B e4HO MpaBoO M eMMUCUOHHaTa
CTOMHOCT Ha eZiHa aKLuusl.

P=N, x| P+
N

r

KbAEeTo: R — B3emaHe,
Nn — Gpon 3anucaHu akuuu,
Pi— eMUCMOHHA CTOMHOCT Ha akuus,
Pr — CTOMHOCT Ha egHO npaso,
N — 6poit akuumn B €a4HO Npaso.

Ot patarta Ha 3anMcBaHe Ha akuuuTe B pe3yntaTt Ha ynpaxHdBaHe Ha npaBaTta [0 AaTaTa Ha
3annatliaHe Ha EMUCMOHHaTa MM CTOMHOCT Bb3HUKBA 3a4biKEHNE KbM OPYXeCTBOTO — EMUTEHT.

8.3. OT pgaTtata Ha BnUCBaHe Ha HOBWUTE akuMW B Aerno3vTapHaTa MHCTUTYLUUS OO AaTtata Ha
BbBEXOaHe 3a TbProBusi HA CbOTBETHOTO MSICTO 33 TbProBuWsi, HOBUTE akUMU ce NpusHaBaT Mo
LieHa, us4ucrieHa no cregHara gopmyna:

KbOeTo: P — ueHa Ha akuuaTa
Pi — eMUCHOHHA CTOMHOCT Ha aKLus
P — CTOVHOCT Ha eaHO npaso
Nr — Bpoit akuMmn B eIHO NpaBo

Cnen BbBexgaHe Ha HOBUTE akuun 3a TbproBndad Ha CbOTBETHOTO MACTO 3a TbproBuA,
cnpasegnuearta nm CTOMHOCT ce onpenena cbrnacHoO MeToauTe 3a OlUeHKa Ha LeHHU KHUXa,
gonycHaTtu 0o Unu TepryBaHW Ha perynupad nasap unm gpyro MACTo 3a TbproBus.

8.4. B cnyyanTte, B KOUTO Ce MpuaobMBaT akumMm OT HenyGrMYHO aKUMOHEPHO [OPYXXECTBO
BCMEACTBME HA MbPBMYHO MNyONMYHO npepfiaraHe, akuuMuTe ce npusHaBaT OT Aartata Ha
pernctpaumsata MM B genosutapHaTa MHCTUTYyuUus (OT gaTaTa Ha 3anucBaHe Ha akuuute o
JartaTta Ha peructpauusaTa UM B JenosutapHaTa MHCTUTYLMS 3anncaHuTe akuum ce otpasssar
KaTo B3eMaHe B pa3Mep, paBeH Ha nnateHata eMUCUOHHa CTOMHOCT). CnipaBeanueata CTOMHOCT
Ha akuMuTe OT JaTaTa Ha perucTpaumsita UM B [eno3utapHaTa MHCTUTYUMs OO faTaTa Ha
JornyckaHe Ha akuuMuTe 3a TbProBust Ha CbOTBETHOTO MSACTO 3a TbProBus ce onpeaens no uexHa,
paBHa Ha eMUCMOHHaTa CTOMHOCT Ha eaHa akuug. Cnep BbBexaaHe Ha akuuuTe 3a TbproBus Ha
CbOTBETHOTO MSACTO 3a TbproBusl crnpaBejnvMBata UM CTOMHOCT ce onpefens CbriacHo
MeToauTe 3a OueHKa Ha LUEeHHU KHWXKa, AoMyCcHaTh 40 UK TbPpryBaHW Ha perynvpaH nasap wnm
OpYro MACTO 3a Tbprosus.
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lMpeoxogHute npaBuna ce npunarat CbOTBETHO W MpU 3anMcBaHe Ha akuum OT HenyBrvMyHO
aKUMOHEpPHO OPYXXeCTBO, 3a KOMTO He ce npeaBmkaa nocneasalla pernctpaums 3a TbproBus Ha
perynvpaH nasap unv gpyro MsiCTo 3a TbproBusi (JOKONKOTO TOBa € AOMNyCTUMO OT npasunarta
Ha PoHAa), kKaTo OT gaTaTa Ha 3anuMcBaHe Ha akuMuMTe OO BMMCBAHE Ha yBeNMYaBaHETO Ha
Kanutana B TbProBCKUS PErMCTbP 3anvMcaHuTe akuum ce oTpassiBaT KaTo B3emaHe B pasmep,
paBeH Ha nnaTteHaTa EMUCMOHHA CTOMHOCT, a crej AataTa Ha BMMCBaHe Ha yBenMyaBaHeTOo Ha
Kanutana B TbProBCKUSI PErMcTbp, NocrneaBallaTa OLeHKa Ha akuunTe ce U3BbPpLLBaA Mo peaa Ha
T. 7 no-rope

8.5. B cnyvaute, B kouTO ce npuaobmBaTr akuMum Npu ydpeasiBaHe Ha HOBO aKLMOHEPHO
OPYXXEeCTBO, akuumuTe ce oLeHABaT N0 eMUCMOHHaTa MM CTOMHOCT A0 AaTaTa Ha JonyckaHe Ha
aKuumuTe 3a TbProBus Ha CbOTBETHOTO MSCTO 3a Tbproeus. Cnea BbBeEXAaHe Ha akuumute 3a
TbProBMsi Ha CbOTBETHOTO MSACTO 3a TbProBusi CnpaBeanMBaTa MM CTOMHOCT ce onpeaens
CbIMacHO MeToAMTE 3a OLEeHKa Ha LEeHHU KHWXKa, AOMyCHaTW A0 UK TbPryBaHW Ha perynvpaH
nasap vnv Apyro MACTo 3a TbproBusl.

B cnyqaﬁ, Yye ce 3annceat akunm npu ydypegsdasaHe Ha HOBO akKUMOHEPHO OPY»KeCTBO, 3a KOUTO HE
Cce npeaswxaa nocriegBailla permcrtpaumna 3a TbproBuA Ha perynmpaH nasap win gpyro MActo
3a TbproBuA (D,OKOJ'IKOTO TOBaA € O0nyCctuMo OT npaBunata Ha CDOHD,a), TE€ Ce oueHaBaT no
€MUCMOHHaTa MM CTOMHOCT A0 AaTaTa Ha BnucBaHe Ha OPYy>XXeCTBOTO B TbProBCKUA PErnMCTbP.
Cnep BnvcBaHeTo, NocneApallaTa OLeHKa Ha akumMmTe ce M3BbpLUBa Mo peda Ha T. 7 no-rope.

8.6. B cnyyauTe Ha npugobuBaHe Ha npaBa OT AadeHO APYKECTBO NPU eMUCUS Ha BapaHTU C
6asoB akTvB 6baeLla emncus OT akuMn Ha APYXeCTBOTO Ce npusHaBa B3emaHe (Ha npasa) oT
AartarTta, OT KOATO nputexartennte Ha akuun B OPYXeCTBOTO HAMAT NpaBo Aa nosny4art npaea 3a
3annceBaHe Ha BapaHTu (,anaTa, clie KOATO CKNMYeHn caesikm ¢ akummnTe He B'b3p,eI7ICTBaT BBbpPXY
npasoTo 3a NpuaobusaHe Ha Npaga), 40 AaTaTa Ha perucTpypaHe Ha npasaTa B Aeno3uTapHaTa
MHCTUTYLUUA.

CToiiHOCTTa Ha B3EMaHeTo Ce U34NCIsiBa Ha OCHOBATa Ha criefHaTta opmyna:
R, =NxP,

KbpeTo:

Rr — B3eMmaHeTo;

N — 6posiT Ha npaBarta;
Pr — uenaTa Ha npaBorTo.

LleHaTa Ha NpaBoTO ce U34ucnsea Ypes cregHata dpopmMyna:

p_p_ RT(R+R)<N,
N, +1

KbpeTo:

Pr — ueHaTa Ha nNpaBoTo;

Pl — ueHaTa Ha nocnegHaTa OLUeHKa Ha akuusiTa (Npeav oTAeNsIHETO Ha NpaBaTa);

Pi - emucrMoHHaTa CTOMHOCT Ha akummMTe OoT 6a3oBUS akTUB (LeHaTa Ha ynpaXHsiBaHe Ha
BapaHTuTe);

Pw - eM1CMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posT Ha BapaHTUTE B €4AHO Npaso.

OoT partata Ha permctpauma Ha npaBata B Aeno3utapHata WMHCTUTYUUA, CbluTe ce
npusHaBarT KaTo akTuB B noptdernna Ha [loroBopHua ®oHA no LieHa, onpegerieHa no nocovyeHaTta
dopmynarta no-rope.

8.6.1. lNpn HEBBIMOXHOCT Aa Ce MnpunoxaT HaydMHUTE 3a OLeHKka no T. 6 cnpaeBeanuearta
CTOMHOCT Ha npaea npyv eMUCKs Ha BapaHTX ce onpeaens Mo LeHa, NpeAcTaBnsiBalla pasnvka
Mexay LUeHaTa Ha CblUeCcTByBalUTE akUUM Ha [OPYXECTBOTO, OnNpefeneHa crnopea
M3NCKBaHMATa Ha T. 6 CbOTBETHO T. 7, U cbopa Ha eMUCUOHHaATa CTOMHOCT Ha akuuuTe oT
0a30BUS aKTMB M EMUCMOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHa NO CbOTHOLLEHNETO Ha Bpos
Ha BapaHTUTe B e4HO Npaso.
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8.6.2. Ot patata Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHABaHe Ha npaBaTa OO0
Jartata Ha peructpupaHe Ha BapaHTUTe U BMMCBaHETO UM B Oeno3nTapHaTta MHCTUTYUUA
3anmcaHnTe BapaHTU Ce OoTpa3dBaT KaTtToO B3eMaHe, KOeTo ce cbopMlea, KaTo 6p09|T Ha
3anmcaHnTe BapaHTuU Ce YMHOXWM Nno Ccymata OT CTOMHOCTTa Ha €eaHo npaso Nno nocrnegHarta
OUEeHKa npegn 3anncBaHETO Ha BapaHTUTE, pa3aesieHa Ha 6p0ﬂ Ha BapaHTuUTE B €4HO npaBso 1
€MNCMOHHaTa CTOMHOCT Ha eauH BapaHT.

R=N, x| P+,
N

r

KbOETO: R — B3emaHeTO;
Nn — 6poAT Ha 3anUcaHUTe BapaHTy;
Pw — eMuncrnoHHaTa CTOMHOCT Ha €ANH BapaHT;
Pr — cTonHOCTTa Ha eaHO Npago;
N; — 6posT Ha BapaHTMTE B €4HO Npaso.

OT gaTtaTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaXHABaHe Ha npaBata o AaTaTta Ha
3annatiaHe Ha EMUCMOHHAaTa MM CTOMHOCT Bb3HMKBA 3a4biHKEHNE KbM APYy>XeCTBOTO — EMUTEHT.

8.6.3. OT parata Ha BnuUcBaHe Ha BapaHTUTE B Aeno3nTtapHaTta UHCTUTYUUA OO0 AaTaTta Ha
BbBeXOdaHe 3a TbProBnA Ha CbOTBETHOTO MACTO 3a TbProBund, BapaHTUTE Ce Npu3HaBaT MNo LueHa,
Mn34ncreHa no cnegHarta (bopmyna:

P
P=P, +—,
N
.
KbaeTo:
P — ueHaTa Ha BapaHTa;
Pw — eMUCHOHHATa CTOWHOCT Ha eaVH BapaHT;
Pr — cToilHOCTTa Ha eHO NpaBo;
Nr — 6poAT BapaHTK B €4HO NpaBo.

Cnen BbBexZaHe Ha BapaHTUTE 3a TbProBUS Ha CbOTBETHOTO MSCTO 3a TbproBus
cnpaBefnuBaTa MM CTOMHOCT Ce onpedensi CbrnacHo MeToAWUTE 3a OLEHKA Ha LEHHW KHUXA,
[onycHaTV 40 UMK ThPryBaHW Ha perynupaH nasap unm Apyro Msicto 3a TbproBusi.

9. CnpaBegnveaTa CTOMHOCT Ha AANOBE Ha KOJIEKTUBHU MHBECTULIMOHHU cXeMu no un. 38,
an. 1, 1. 5 ot 30KNCAOIKW BkntountenHo B criyqyante Ha BPEMEHHO crnvpaHe Ha obpaTHOTO
n3KynyBaHe, ce onpefens no nocrnefHarta LeHa Ha obpaTHO M3KynyBaHe, obsiBeHa 40 Kpasi Ha
OeHs npeaxoxaalw, OeHs Ha oueHkata. B cnyyai 4ye BpeMeHHOTO chvpaHe Ha obpaTHOTO
N3KynyBaHe Ha OAnoBeTe e 3a nepuod no-abnbr oT 30 gHKW, mocnefBaliata MM OUeHKa ce
M3BBbPLLBA MO CnpaBeanMBa CTOMHOCT Ha eduH OAN Ype3 npunaraHe Ha mMeToda Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha akTUBUTE CbriacHo 7.2.

9.1. CnpaBegnvBaTta CTOMHOCT Ha AANOBEe Ha KONEeKTUBHU MHBECTULIMOHHU CXeMM Nno 4. 38,
an. 1, 1. 5 ot 3OKNCAOIKW, B cnyyaute Ha_un. 48 an. 3 ot 3AKUCAONMKWU (korato ®oHpa
WHBECTMPA B [OANIOBE Ha AOPYrN KOJNEKTMBHU MHBECTULMOHHW CXEMW UMM MNpeanpuaTusa 3a
KOMNEKTMBHO WHBECTMpaHe, ynpasnsBaHW MNpsko unv no pgenerauma oT Y[ ,Actpa AceTt
MeHnmkmbHT® ALl v OT Apyro apyxectBo, ¢ koeto Y[ ,Actpa AceT MeHnmkMbHT® Al e
CBbpP3aHO Ype3 000 ynpaBreHUe UMM KOHTPOS, UMM Ype3 3HAYMTENTHO MPSKO UMM HEMPSAKO
y4yacTme), € HeTHaTa CTOMHOCT Ha aKTUBWTE 3a eAuH Asn, onpedeneHa OO0 Kpas Ha OeHs
npeaxoxaall OeHs Ha oueHkaTa.

9.2. CnpaBeanuBata CTOMHOCT Ha akKuuM W AOanoBe, wu3gaBaHM oOT 6GopcoBo
TbpryBaHu ¢oHooBe u Apyrn 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs u ETCs),
BKMIOYUTESTHO AANOoBe HAa KONeKTUBHM MHBECTULMOHHU cxeMu no uyn. 38, an. 1, 1. 5 ot
3OKUCAOMKKW, npu KOMTO CbLUECTBYBAT OrpaHUYEHUs 3a NMOKynka M obpaTHO M3KynyBaHe 3a
onpepgerneH Krnac MHBECTUTOPU U/Unu onpedeneH pasMep Ha nopbykarta, M B pe3ynTtaT Ha Tesu
orpaHnyeHus [oroBopHUAT (pOHA HE MOXe [a 3aKynu akuuMuTe U OSn0oBeTe OUPEKTHO OT
n3gaTensa n CbOTBETHO Aa NPeasiBU 3a 06paTHO M3KymnyBaHe NputexaBaHUTE OT HEro AsifnoBe,
TO (PUHAHCOBUTE MHCTPYMEHTU CE OLleHABAT:
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a) Mo ueHa Ha 3aTBapsiHe Ha CKITOYEHUTE C TAX CAENKN Ha perynupaHus nasap Ha LeHHU
KHMWXa, Ha KOMTO ce TbpryBaT gsnosete u akummTe Ha ETFs, ETNs n ETCs, obsseHa upes
cucTemaTta 3a Tbprosusi unu B 6opcosus 6oneTrH, 3a nocrnegHns paboTeH AeH.

©0) MNMpn HEBB3MOXHOCT Aa ce NpUoxmn T. a) asnoseTe n akuunte Ha ETFs, ETNs n ETCs ce
OLeHsIBaT Mo NocrneaHaTa n3vncreHa n obsiBeHa OT CbOTBETHUS perynvpaH nasap MHOuKaTuBHa
HeTHa CTOMHOCT Ha akTmBuTe Ha eauH asn (iNAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT [a Ce NPUIOXU HAYUHBT Ha OLeHKa Mo npeaxogHaTta Toyka, KakTo U
B Clyyai Ha crimpaHe Ha o6paTHO n3kynyBaHe Ha asinoeTe/akummTte Ha ETFs, ETNs n ETCs 3a
nepvoa no-abnbr ot 30 AHK, CbLUUTE Ce OLeHaBaT No nocrefHaTa onpegerneHa n obsiseHa oT
CbOTBETHMA U3gaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eauH asn/akums.

10. CnpaBeanuBaTta CTOMHOCT Ha GBbArapCcKkyU U 4YyXaecTpaHHU obnurauum, gonycHaTu Ao
MU TbpryBaHM Ha perynupaH nasap wnuM Apyro MscTo 3a TbproBusa B Penybnuka
Bvnrapus, ce onpegens:

a) no cpegHonpeTerneHarta ueHa Ha CKIto4YeHUTe C TAX COENIKM 3a nocneaHuna paGOTeH
O€eH, obsiBeHa Ype3 Cuctema 3a Tbproeua Unn B 60pCOBl/I$| OloNeTVH, ako 06eMbT Ha CKIOYEHUTE
C TSIX COENKM 3a AeHs1 e He no-Manbk oT 0,01 Ha cTo oT obema Ha cboTBETHATa EMUCKS.

6) AKo He MOXe [ia ce onpeaeny LieHa no pefa Ha NoAToYka a), LleHaTa Ha obnurauuuTte
e cpefHomnpeTerneHara LieHa Ha CKIMYeHUTe C TAX COenku 3a Ha-6nmMskusa aeH npes nocneaHus
30-OHeBeH nepvoa, NpPeaxoxaall, AeHs Ha oLeHKaTa, 3a KOMTO MMa CKIYeHU CAeNKu.

B) B cnyyauTe, korato ce onpegens cnpaBeanveata CTOMHOCT Ha obnurauun, no KoMTo
npeacToun nnailiaHe Ha nmxea u nybnukyBaHaTa ypes cucremara 3a Tbprosus unu B 6opcosus
OloNeTVH UeHa Ha CKIYEHW C TSX COENKM MM Ha ueHa "KynyBa” e HeTHa, crnpaBeanueata
CTOMHOCT ce hopmMupa, kaTo kbM obsiBeHaTa B GroneTnHa LeHa ce npubaBu ObMKUMUAT NNXBEH
KyMOH 3a nocrneaHusi paboTeH AeH:

CTOMHOCTTa Ha HaTpynaHaTta nuxsa ce onpenens Ypes U3nons3saHeTo Ha cregHarta dopmyna:

C_A
Accint=F*—*—
n E
KbOEeTO: Accint—e HaTPYMNaHUAT NIMXBEH KYMNOH

F — e rmaBHMUaTa (HOMMHaNHaTa CTOMHOCT) Ha o6nurauusaTa
C — F'oOANWHUAT NUXBEH KYMOH
N — BPOAT Ha NUXBEHWUTE MnallaHua B roguMHaTa

A — M3MUHaNUTe NUXBO-OHW OT Ha4yanoTo Ha JfIMXBEHMS1 nepuon Ao
jaTtata Ha uaducneHuata. [IHUTe ce uayucnssaTt Ha 6asa 30 gHu B
MeceL, unu peaneH 6poV AHM B 3aBUCMMOCT OT perflameHTauudara B
npocrekTa 3a CbOoTBETHATa EMUCUS.

E — 6poaT AHKM B TEKyLLMA NUXBEHMS nepuogd. [lHuTe ce usdncnsaeat Ha
6a3a 360,364,365,366 gHW B roguHaTa wunuM peaneH 6pon OgHW B
3aBUCUMOCT OT pernameHTauusiTa B MNpOCNekTa 3a CbOTBETHaTa
emucus.

Kbm HeTHaTa ueHa ce gobaes HaTpynaHunAa JNXBEH KYMNMOH 3a nocleaHunA pa60TeH OEH W
n3vyncneHarta 6pyTHa LeHa ce u3nossea 3a nocnengatla oleHka Ha obnuraumsTa.

11. Mpu HeBB3MOXHOCT Aa 6baat npunoxeHu 1. 10. a) - 6) npu copmupaHe Ha
cnpaBegnvBaTta CTOMHOCT Ha obnurauuu, AONyCHaTU 4O UMW TbpPryBaHW Ha perynupax
nasap vwnu gpyro MSiCTo 3a TbproBus (UNIM Npu HeaKTUBEH Ma3ap), KakTo U 3a onpegensiHe
Ha cripaBeAniMBaTa CTOMHOCT Ha OGnUrauum, KOUTo He ce TbpryBaT U He ca AoNnyCcHaTu o
TbProBUsi Ha perysiMpaHu nasapu unum gpyru mecta 3a TbpProBus ce npunara Metoga Ha
OVCKOHTMPaHUTE NapuyHy noToum no doopmMynara no-gosy ¢ Hopma Ha ANCKOHTUPAaHE:

a) HacTosiLaTa AOXOAHOCT A0 Madexa Ha LIeHHW KHVKA CbC CXOAHW XapaKTepUCTMKM
(BYA, yCrioBus Ha nnalwaHe 1 nagex), AonycHaT! 40 UMK TbPryBaHW Ha perynupaHu nasapv unm
Lpyr1 MecTa 3a TbproBusi, KOpUrMpaHa ¢ puckoBa Npemusi, oTpassiBalla pucka Ha eMUTeHTa.
N36opbT Ha LeHHaTa KHWra, YMsiTo JOXOOHOCT [0 Majexa Le ce M3non3sa kaTto HopMa Ha
[MCKOHTMpaHe, KaKkTo U puckoBaTa Npemusi oTpassiBalla puUcka Ha eMUTEHTa, C KOSTO Lie ce
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Kopurnpa nsbpaHaTa Hopma Ha AMCKOHTUpaHe, ce 0b0oCHOBaBaT 4Ype3 CpaBHUTENeH aHanua.
MN3TOYHMKBT Ha MHDOPMALIMS 3a CPaABHUTENHUTE XapaKTEPUCTUKN € eXeOHEBHUAT BoneTuH Ha
BPB, ouumanHuTe GONEeTUHM Ha YyXXOeCTpaHHWUTE perynupaHun nasapu unm cboTBETHU MecTa
3a TbProBus, Ha KOUTO ca AOMNyCHATU UMK Ce TbPryBaT KHbKaTa Unu apyra eneKkTpoHHa cuctema
3a LieHoBa MHdopMaLus;

6) HacTosILaTa JOXOAHOCT [0 Nafexa Ha AbpXKaBHM LIEHHW KHIKA CbC CXOAHW YCroBUS
Ha nnawaHe U nagex, KopurupaHa C pUcKoBa Mpemusl, oTpassBallla pucka Ha eMUTeHTa U’
JajeHaTta LieHHa KHura.

B) NP1 MeTOAa Ha ANCKOHTUPaHWUTE NapuYHK NOTOLM Ce M3Mon3Ba cnegHaTta dopmyna:

N C/n F
P = z i-1+w + i-1+w
~ (L+r/n) @+r/n)
KbAeTo: P — ueHaTa Ha UeHHaTa KHura

F — rmaBHMUaTa Ha LeHHaTa KHura

C — roauWHMAT KyMNoH Ha obnuraymsata

n — 6por NMXBEHN NNnallaHusa 3a rognHa

N — 06w, 6poi Ha NMXBEHUTE NnaLlaHns

I — NPOLEHT Ha OUCKOHTUpPaHe (paBeH Ha JoxoAa 4o nagexa)

i— nopeaeH HoOMep Ha JNIMXBeHOTO niiallaHe

OHU 00 C1e08aUiOMo JUX8EHO NIAWAHE

N 00wy 6potl OHU MedicOy 08e TUX BeHU NIAWAHUS

12. CnpaBegnvBaTa CTOMHOCT Ha O bNrapCcku 1 YyXXaecTpPpaHHU LIeHHU KHUXa, JonycHaTu Ao
WM TbpryBaHM Ha (YHKUMOHMpALLM PEenoBHO, MPU3HATM U NYOSIMYHO [AOCTBLMHU
perynupaHu nasapu B 4y0uHa, ce onpenens no CriefHus HauuH:

12.1 3a UEHHWU KHWXa, TbpryBaHW Ha perynupaHu nasapv u oduumanHu nasapu Ha
doHaoBa bopca:

a) no nocrefHa LieHa Ha CKtoYeHa C TsX CAeNnka Ha CbOTBETHUS nasap 3a NocneaHus
paboTeH AOeH.

6) Npy HEBB3MOXHOCT [Aa Ce MPUIIOXM HaAYMHBLT 3a oueHKka no OykBa "a" oueHkaTta ce
M3BbPLUBA MO LieHa “KynyBa” Npu 3aTBapsiHe Ha Nas3apa 3a nocrnegHus paboTeH AeH, obsiBeHa B
€NeKTPOHHa cUcTeMa 3a LieHOBa UHOpMaLMs Ha LEHHWN KHIKA.

B) MPY HEBB3MOXHOCT Aa Ce MPUIOoXKM HaYMHbBT 3a oueHka no Bykea "6" oueHkaTa ce
M3BBbPLLUBA NO NnocnedHa LueHa Ha CKIlo4YeHa C TAaX caelika B paMKuTe Ha nocrneaHusa 30-,EI,HeBeH
nepwvog.

12.2. AkO He MOXe fa ce onpeenu LeHa 1 no pega Ha T. 12.1, oueHkaTa Ha KOHKPETHUS
BMA LEHHU KHWXKA Ce U3BBbPLLBA NPWY CbOTBETHOTO npunaraHe Ha 1.7, 1.8, 1.11.

13. CnpaBepgnvBarta CTOMHOCT Ha AepUBaTUBHU (PUHAHCOBU MHCTPYMEHTU ¢ 6a3oB aKkTuB
LeHHU KHWXa, AOMYyCHaTU A0 UMK TbpryBaHU Ha (PyHKLMOHMpALLM pegoBHO, NPU3HaTHU U
nyGrM4YHO AOCTHLMHU perynupaHu nasapu B Penybnuka Bbnrapusa ce onpegenst cbrnacHo
T7.6.1 —6.3.

13a. CnpaBegnvBaTta CTOMHOCT Ha AepyMBaTUBHU (hbMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LeHHMU KHUWXa, AONYCHAaTU OO UMM TbProBaHu Ha (pyHKUMOHMpALLM PeAOBHO NPU3HATU U
nyo6nMYHO AOCTBLNHM perynmpaHm nasapu B 4y>X0uHa, ce onpegens cbrnacHo 1. 12.1.

14. Tpun HEBBIMOXHOCT Aa O0bae npunoxeHa 1. 13 n 1.13a npu opmmnpaHe Ha cnpaBennmearta
CTOMHOCT Ha Onuuu, AOMyCHATK 0 UMK TbPryBaHW Ha perynupaHun nasapv unu gpyrm mecra 3a
TbProBusl, CNpaBegnMBaTa CTOMHOCT Ce Onpeaens KaTto ce u3nonsea noaxoga Ha Black-Scholes
3a onpegensHe Ha ueHa Ha onums. MogensT Black-Scholes TpeTupa oueHkata Ha onumm 3a
nokyrka (Kon onuun), nopaam ToBa (oopMmMpaHeTo Ha CTOMHOCTTAa Ha NyT onuusaTa e e PyHKUmns
Ha LeHaTa Ha Kon onuus 3a CbOTBETHUSA aKTUB MPU CbLUNTE YCITOBUS.

<Dopmyna 3a onpepgeridHe Ha ueHaTta Ha nyT onuua:
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P=C+Xe"T-So
KbOeTo: C — UeHaTa Ha kon onuuaTa, n3yncneHa no mogena Ha Black-Scholes.
X — LleHaTa Ha ynpaxHsiBaHe Ha onuusaTa (Strike price).
e — 2.71828, ocHoBaTa Ha HaTypanHaTa fnorapuTMuyHa yHKLMS.
r — Be3pMCKOB NMXBEH MPOLIEHT.
T — Cpok 0o nagexa Ha onuusiTa B FOANHWN.

Xe"T= PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha
onuuaTa.

So — TekyLwa LeHa Ha 6a30BuSA akTuB (TO3M 3a KOWTO € KOHCTpyupaHa
onuuaTta)

M3uncnasaHe Ha ueHaTta Ha kon onuudaTta (,C”) 3a CbOTBETHMS aKTMB CbC CbLUUTE NapameTpu
(cbopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2)

IN(So/ X)+(r+c?/2)T
KbaeTo: di= (So/ X)+(r+o712)
oNT
d,=d, —oT
N KbOeTo Co — TekyLlla CTOMHOCT Ha Ko onuusaTa

So — Tekylla LeHa Ha 6a3oBus aKTuB

N(d) — BeposaTHOoCcTTa eguH crydaeH ONUT BbPXY CTaHOAPTHOTO
HOpMarnHo pasnpegerneHne fa uMa CTOMHOCT no-manka oT d.
CbOoTBETHMUTE CTOMHOCTM MoOraT Aa Ce HamepsT B Tabnuum cbe
CTOMHOCTMTE Ha HOPMarnHoOTO pa3npenenexHuve.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuusTa

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputTMmmyHa yHKUns
r — be3puckoB NUXBEH NPOLIEHT.

T — Cpok 0o nagexa Ha onuuaTa B roauHuU.

Xe'T= PV (X) — HacTosiLlaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha
onuuaTa.

In— (DyHKLI,l/IﬂTa HaTypareH noraputobm

o - CTaHOapTHOTO OTKINOHEHMEe Ha HopMaTa Ha Bb3BpalLaemocT Ha
rogvwHa 6asa (MOCTOAHHO KanuTanusmMpaHa) Ha ©6a3oBMA aKkTUB
(BOMaTUIHOCT).

CTaHﬂ,apTHOTO OTKITOHEHNE Ha HOpMaTa Ha Bb3BpallaeMoCT 3a n HabnogeHus ce
n3vuncnasa no cbopmynaTa:

n Z”:(rt—F)2 |

n_lt:]_ n

kbaeTo [ e cpedHaTa Bb3BpaLl@eMOCT 3a NMepuoAa Ha waBagkaTta. Hopmata Ha
Bb3BpallaemMoCT B OeHA t ce onpenena B CbOTBETCTBME C NOCTOAHHATA Kanutanusauna KaTto
r=IN(St/St1)

14a. MNpun HeBB3MOXHOCT Aa 6baat npunoxenn T. 13 n 13a npu bopMmpaHe Ha cnpaBegnvMeaTta
CTOMHOCT Ha BapaHTu, AOMNycHaTV 4O UMW TbpryBaHW Ha perynupaHu nasapuv unv gpyru mecta
3a TbproBusi, U TbpryBaHn Ha N3BbHOOPCOBM Na3apu, cnpaBeannBaTa CTOMHOCT ce onpeaens
KaTo ce m3nonsea copmynarta no T.14 3a nsyncnsaBaHe Ha LieHaTa Ha onuuy 3a Mokymnka (Kon
onuum).
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15. Npun HeBB3MOXHOCT Aa 6bae npunoxeHa T.13 1 T.13a npu dopmMupaHe Ha cnpaBeanueaTa
CTOMHOCT Ha poYbpCK, ONYCHATW A0 UK ThPryBaHW Ha perynupaHu nasapu unu gpyru mecta
3a TbproBus, cnpaesegnmBaTa CTOMHOCT Ce Onpeaens No CreaHUs HauvH:

F={S-PV(D,0,T)}* (1+Rf)T,
KbOeTo: F — ueHa Ha oYBbPC KOHTPAKT;
S — cnoT ueHa Ha 6a30B aKTuB;
PV(D,0,T) — HacTosILLa CTOMHOCT Ha OYakBaH AMBUOEHT
Rf — 6e3pnCKOB NIMXBEH MPOLEHT;
T — GpoVi AHWM Ha KOHTpakKTa, pasgeneH Ha 365.

15a. CnpaBeanusaTta CTOMHOCT Ha AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU, TbpryBaHu Ha
M3BBLHOOPCOBM Nasapwu, ce onpeaens no LeHa "Kynysa" Ha MapKeT-MenKbp Npu 3aTBapsiHe Ha
nasapa B paboTHusA OeH, npeaxoxaall Aatata Ha oueHkata. [Npu HeBb3MOXHOCT Ada 6bae
NPUOXEHO MOCOYEHOTO MPAaBUIIO:

15a.1. . CnpaBegnvBaTa CTOMHOCT Ha ONUWUW, TbPryBaHM Ha u3BBLHOOPCOBM Nasapu, ce
onpeaens kato ce uanonssa opmynara no 1.14;

15a.2. CnpaBegnueaTta CTOMHOCT Ha BanyTHUTE QOPYbPAHU LOrOBOPY Ce onpenens kaTo ce
usnona3sa dopmynata no — gony. Korato cpokbT OO nagexa Ha BanyTHUTE (OpybpOHM
JOroBOpU € no-manbk oT 1 Mecel M B Criyyanl, Ye ca Hanuue He3HauuTernHu pasfuku Mo
OTHOLUEHME Ha CTOMHOCTUTE Ha NMMXBEHUTE NPOLIEHTW, MOpagu KpaTkns CPOK U NMpeHedpexnmo
MarnkoTo BNMUSIHNE Ha OUCKOHTOBUTE pakTopu, ce npuemMa, 4e opybpaHUST BanyTeH Kypc KbM
JaraTta Ha onpeensiHe Ha cnpaBefiMBaTa CTOMHOCT (t) e paBeH Ha TeKyLmMsa CnoT BanyTeH Kypc.

— —
aiy® a”

KbAeTo:
Vt - CTOMHOCT Ha popybpAHMA JOrOBOP;
N — pasmep Ha hopybpAHUS [OTOBOP;
C - TeKyLUMs CMOT Kypc Mexay ABeTe BanyTu,
P — dopybpaeH BanyTeH Kypc, JOFOBOPEH MPpU CKIIOYBAHETO Ha (hopybpAHMSA 4OroBop;
W nBata BanyTHU Kypca ce u3passsaT kaTo eavHuum BanyTa B 3a egHa eguHuua Banyta A.
iA — ©6e3pu1CcKoB NMMXBEH MPOLIEHT 3a BanyTa A;
iB — 6e3pu1cKoB NMMXBEH MPOLIEHT 3a BanyTa B;
T — paTa Ha nagex Ha opybpAHUS LOroBop;
t — TekyLwa parta.

15a.3. CnpaBeanuearta CTOMHOCT Ha (OpybpAaW, pasnuyHM OT nocodeHuTe no T.15a.2., ce
onpefens kato ce u3nonaea opmynara no 1.15;

156. CnpaBegnueaTta CTOMHOCT Ha (OMHAHCOBW MHCTPYMEHTUN JOMYCHATK 10 TbProBusi Ha NoBeYve
OT eauH perynupaH nasap, ce onpefens Mo LeHa Ha 3aTBapsiHe WNWM ApPYyr aHanoruyex
nokasaTer, ONoBecTsIBaH Ny6rnYHO KbM [EHs1 Ha OLeHKaTa OT MACTOTO 3a TbProBusl, OT KOETO
3a CbOTBETHUSI IEH € U3TbPryBaH Haii-ronsiM 06em oT PMHAHCOBUS MHCTPYMEHT..

16. B cnyyauTe, koraTo He ce NpoBexaa TbproBus Ha MACTO 3a TbProBusi B paboTHM 3a cTpaHaTa
OHW MW KOoraTo [afleHV LEHHM KHWKa ca BPEMEHHO CMpeHu OT TbProBus, 3a nocnesalla
OLleHKa Ha LieHHWUTE KHbKa, NPUEeTU 3a TbProBusl Ha perynupad nasap, ce 1snonssa oueHkaTa,
BanuaHa 3a [eHs Ha nocrefHaTta Tbproecka cecus. MNpu onpedensiHe Ha crnpaBenfveara
CTOMHOCT Ha obnurauuy Mo pega Ha M3pedveHne MbPBO Ce OTYMTa M HaTpyrnaHaTa fuxsa 3a
CbOTBETHUTE OHM.

[MpaBunoTo ce npunara v B Criy4ante, Korato Ha MACTO 3a TbProBUSA He ce NpoBeXaa Tbproscka
cecus nopaam HepaboTeH B CbOTBETHaTa CTpaHa AeH, KOWTo e paboTeH B Penybnuka Bbnrapus.

MpaBMnoTo He ce nMpunara, Korato Ha perynvpaHusa nasap He ce NpoBeXaaT TbProBCKU CECUM
3a noeeye OT 5 paboTHM gHM. B TO3M cnyyal nocnegpaliata oueHKa Ce M3BbpLUBaA Mpu
CbOTBETHOTO NpunaraHe Ha 1.7, 8, 11, 14 n 15.
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17. (U3m. ¢ pew. Ha CO ot 19.06.2018 r.) CnpaBegnueata CTOMHOCT Ha CPOYHUTE U
Oe3cpoyHuTEe Oeno3nTn B OGaHKU, mMapuTe Ha Kaca M KPaTKOCPOYHUTE B3eMaHus ce
onpegens KbM KbM nocrefHus paboTeH AeH, KakTo cnegpa:

a) CpoYyHUTE N 6escpquV| Oeno3nTn, NnapuTe Ha Kaca - no HoMMHarnHaTta CTOMHOCT;

6) KpaTKOCPOYHUTE B3emMaHusi 6e3 onpedeneH NMXBEH MPOLEHT MnM goxod - Mo
cebeCTOMHOCT;

B) KpaTKOCPOYHWUTE B3EMaHUs C OnpedeneH fMXBEH MPOLEHT WAM OO0XOA4 - Mo
cebeCTOMHOCT;

18. ®duHaHCOBUTE aKTUBMU, OEHOMMHUPAHU B YyXAecTpaHHa BanyTa, ce npeusyucnsisat B
eBpoBaTa paBHOCTOWHOCT, onpeAenieHa no LeHTpanHus Kkypc Ha BbnrapckaTta HapogHa 6aHka,
BanuaeH 3a nocrnegHus paboTeH AeH.

19. CnpaBeanuBaTta CTOMHOCT Ha MHCTPYMEHTUTE Ha NapuM4HUA nasap, 4onycHaTu 4o unu
TbpryBaHu Ha perynupaH nasap Unm apyro MACTo 3a TbProBuUA ce onpeens CbrnacHo T.
12.1 ot HactosiwmTe npasuna. lNpu HEBL3MOXHOCT Aa ce npunoxu T.12.1, kakto M 3a
WHCTPYMEHTUTE Ha MapuyHMs nasap, KOUTO He ce TbpryBaT Ha perynvpaH nasap wunv gpyro
MSICTO 32 TbProBuUs Ce U3NoN3BaT crnegHUTe POpPMyIn:

CToMHOCTTa Ha Aeno3UTHUSI cepTuduKaT ce onpeaens no creaHaTa dpopmyna:

MV
Po=rF—"""7"

1+ ixi
365
C d

KbOeTo: MV =N x| 1+ —XxX—
100 365

Pcp e CTOMHOCTTa Ha AeN03UTHUS cepTudunkar;

MV — CTOMHOCTTa Ha AeN03UTHUS cepTUdUKaT Ha nagexa;
N — HOMMHanHa CTOMHOCT Ha 4eno3UTHUSA cepTudukar;

d — Gpon oHM OT aaTaTta Ha NpeoLeHKa Ao Nagexa;

i — AVCKOHTOB MPOLEHT;

C — nuxBa, nnatuma BbPXY [Aerno3upaHata cyma, rnocoveHa
BbpXy cepTudukaTa.

KpaTkocpouHuTe AbpXKaBHU LIEHHW KHUXKA (CbKPOBULLHM BOHOBE) ce oLieHsiBaT No dhopmMyrnaTa:

P, =N|[1-]Ii Xi ,
365
KbOeTo: Prb € LieHaTa Ha CbKPOBULLIHUSA GOH;
N — HOMUHarHa CTONHOCT;
i — OVCKOHTOB MPOLIEHT;
d — 6poii oHM OT JaTaTa Ha npeoleHKa 40 nagexa.

[vckoHTOBaTa Hopma B ropHUTE POpMynn ce onpegens cbrnacHo T. 11. a) unu 1. 11. 6) oT
HacTosAwwmTe lNpasuna.

20. OcuyeToBOAsiBAHETO Ha npuaobutTuTe/mpogageHnTe (UHAHCOBM WHCTPYMEHTU cCe
OCbLLEeCTBSBa Ha AaTaTa Ha CKMioYBaHe Ha caernkarta cref nonyvaBaHe Ha NoTBbPXAEHMe OT
WHBECTULMOHHNS MOCPEAHMK, CKITIOYMN caenkara.

B. OueHka Ha nacuBuTe Ha PoHaa
OueHkaTa Ha nacuBuTe Ha [oroBopHusi pOHA Ce M3BbpLIBA CbrnacHo MexayHapogHuTe
cyeToBOoAHM cTaHaaptM no § 1, 1. 8 ot [P ot 3Cu.
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CrtorHocTTa Ha nacuBute Ha doHaa e paBHa Ha cymarta OT GanaHCOBUTE CTOMHOCTU Ha
KPaTKOCPOYHUTE N OBbINITOCPOYHMTE 3aabimkeHus no 6anaHca. 3agbrkeHusTa, LEHOMUHUPAHWN B
YyXXaecTpaHHa BanyTa, Ce U34mcnaBaT No ueHTpaneH kypc Ha BHB 3a nocneaHus paboTeH geH.
lMacmBuTEe Cce oOueHsiIBAaT CbINlAcHO MNPUIIOXUMUTE CYETOBOAHM CTaHAApPTM B MOMEHTA Ha
M3BbPLUBAHE Ha OLeHKaTa.

B. OnpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢poHaa (0OLLO 1 Ha eAuH pAan)

HeTHaTa ctonHocT Ha aktuBuTe (HCA) Ha [doroBopHus cooHA ce onpegens, kaTo oT
CTOMHOCTTa Ha aKkTUBWUTE, ONpeaeneHun cbrnacHo Teau lNpasuna, ce npucnagHe CTOMHOCTTA Ha
nacusute. [lonyyeHata CTOMHOCT ce npensymcnsasa B eBpo no cukcmpaH kypc ot 1,95583 ns...

HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Aan ce nsducnsea kato HCA Ha ®oHaa ce pa3genu Ha
Opos Ha n3gageHnTe OsSnoBe KbM MOMEHTA.

. PonaTta Ha oguTtopuTe Ha PoHAA 3a oueHKa Ha nopTdennurte u onpegensiHe Ha HCA

Ponata Ha ogutopuTe 3a oueHka Ha nopTdennute n onpepgensHe Ha HCA e ga papat
OAMTOPCKO MHEHME B CbOTBETCTBME CbC 3akoHa 3a He3aBUCUMUSA UHAHCOB OOUT WU
npodecnoHanHMTe M3NCKBaHUSA Ha MexayHapoaHuTe OOMTOPCKM CTaH4apTh, 3a ToBa, u4e
M3roTBAHUTE OT YMpaBnsBaWOTO APYXECTBO (MHAHCOBM OT4eTU Ha PoHOa He cbabpxaT
CbLUECTBEHN HETOYHOCTM, OTKIMOHEHUS U HecboTBeTCcTBMs. OOuTbT BKMOYBA NpoBepka Ha
0asaTa Ha TecTOBe Ha [JokasaTenicTBata OTHOCHO CyMUTE M OMOBECTSABaHUNATA, NpeacTaBeHu
BbB (pyHaHcoBUTE OT4yeTU Ha PoHOA M OUEHKa Ha npunaraHUTe CYETOBOAHM MPUHLMMU U
CbLUECTBEHUTE OLIEHKM, HanpaBeHn OT PbKOBOACTBOTO, KAKTO U LISANTOCTHOTO NMpeAcTaBsiHE BbB
drHaHCOBUTE OTYETMH.

Il. Mpouenypa 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eguH AAN, eMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha
aanoBeTe Ha [loroBopeH ®oHp "Actpa Mno6an Ekyntn "

Tasu npouegypa ce OcHOBaBa Ha M3UCKBaHUATA Ha 3akoHa u [lpaBunata Ha ®oHga.
YnpaBnsBaLoTo APYKECTBO OCbLLECTBSIBA AEWHOCTTA N0 CbOMpaHe U aHanu3vpaHe Ha BCUYKM
[LOKYMEHTU 1 BCsika MHGOPMALUS, KOUTO LLie MOCMyXaT 3a onpefensiHeTo Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE, HETHaTa CTOMHOCT Ha akTUBWTE Ha eAVH ASAMN, EMUCHOHHaTa CTOMHOCT M LieHaTa Ha
obpaTHO M3KynyBaHe Ha AanoseTte Ha [oroBopHus (hOHA, KaKTo M 3a N3BbPLLIBAHETO HA BCUYKM
HeoBX0AMMM CHETOBOAHU OMnepauui BbB Bpb3ka C Tasu AeiHocT. [1enosutapsT ocbliecTBaBa
o6LmMs KOHTPON MO cnasBaHe Ha 3akoHa, MNpasunata Ha ®oHga v HacToAwwmTe MpasBuna npu
onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE, HETHaTa CTOWHOCT Ha aKTUBWTE Ha eduH A,
€MUCHOHHaTa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe Ha AanoseTe Ha doHAa.

1. Ilnua, onpeaensawim u ynpaxHsaBawm KOHTpon npu onpegensiHeto Ha HCA, HCA Ha eguH
AAnN, eMACUOHHA CTOMHOCT U LieHa Ha 0OpaTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHATa CTOMHOCT Ha aKTMBUTE Ha eguH Adan, eMUCMOHHaTa
CTOMHOCT W LeHaTa Ha O6paTHO M3KynyBaHe Ha OAn0oBeTe Ha doHaa ce wmsuucnasaT oOT
yl'lpaBJ'IFIBaLLI,OTO OPYyXeCTBO NMOo4 KOHTpOJa Ha ﬂeno3|/|Tap;| npun cna3BaHe Ha HacTodAwUuTe
I'Ipanma. 3agbirkeHne Ha yl'lpaBJ'IFIBaLLI,OTO OPYyXeCTBO € I'Iy6J'IVIKyBaHeTO Ha eMWCUOHHaTa
CTOWHOCT M LieHaTa Ha 06paTHO M3KynyBaHe.

2. TexHonorus 3a onpepgensiHe Ha HCA, HCA Ha eguH gsn, eMMCUOHHA CTOMHOCT M LieHa
Ha o6paTHO U3KynyBaHe

2.1. HeTHaTa CTOMHOCT Ha akTmBuUTe Ha [JoroBopHUS hOHA 1 HETHaTa CTOMHOCT Ha akTUBUTE Ha
€[IVH Osin ce onpeensaT BCcekv paboTeH AeH Npu yCrioBuaTa 1 No peAa Ha HactoswmTe MNpaeuna,
CbIMacHO AeNCcTBaLWoTO 3akoHoAaTeNncTBo, [paBunara u NpocnekTa 3a ny6nuyHo NpegnaraHe
Ha asinoBe Ha ®oHaa. YNpaBnsaBaLLoTo APY>KECTBO M3BbPLUBA OLieHKa Ha nopTdenna Ha ®oHaa,
onpeaens HeTHaTa CTOMHOCT Ha akTMBUTE Ha PoHOa, HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH
OSiMn, U U34ncnsiBa EMUCUOHHATa CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe nog KOHTpona Ha
[enosutaps.

I'Ipvl M34YNCNSABAHETO Ha HeTHaTa CTOMHOCT Ha akTMBUTE ce N3BbPpLWBaA M Ha4vucnAaBaHe Ha
ObIDKUMUTE Bb3HarpaxxaeHua Ha yrnpasnaBallOTO APYKEeCTBO U Aeno3nTtapsa.
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2.2. (M3m. ¢ pew. Ha C ot 19.06.2018 r., pew Ha CO ot 12.07.2019 r., pew. Ha C[ ot
06.08.2019 r.) MNpouenypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa,
HeTHaTa CTOWHOCT Ha akTMBUTE Ha €AuH OsN, eMUCMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHo
N3KynyBaHe:

" [0 Kpasi Ha npeaxoaHusi paboTeH AeH YnpaensBalloTo ApYKeCTBo nony4vaea oT LieHTpaneH
aenosutap AL uHdpopMauMs OTHOCHO caenkute 3a npogaxba um obGpaTHO M3KyrnyBaHe Ha
[ASINOBE C MPUKIOYNUI CETBIMEHT 1 3a 6post asinoee Ha PoHaa B 06pbLLEHWE 3a NPEAXOAHMUS
paboTeH aeH;

= Mexay 9.00 n 11.00 yaca Ha CbOTBETHMS OEH CE M3BbPLUA CNEeaHOTO:

= OnpedensaT ce akTUMBUTE U LieHaTa Ha akTMBUTE, CblMacHO HacTOSLWMTE npasuna 3a
npeaoxoaHus paboTeH AeH;

*  U3BbPLUBA CE OCYETOBOASABAHETO HA BCUYKM onepaunn Ha PoHaa v npeoLeHkaTa Ha
aKkTMBUTE N NacuBUTE 3a NPeaxoaHns paboTeH OeH;

=  OnpedensiT ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHATa CTOMHOCT Ha akTUBUTE Ha
eauvH Osn 3a npeaxoaHust paboTeH AeH U ce Npuema peLleHne 0THOCHO eMUCUoHHaTa
CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe Ha AsnoseTe Ha doHga. HeTHaTta
CTOMHOCT Ha aKTUBUTE Ha e[IMH AN Ce onpeens KaTo HeTHaTa CTOMHOCT Ha akTUBMUTE
Ha doHOa B eBpo ce pasgenu Ha 6post Ha gsinoBeTe B oOpblieHNe 3a NpeaxoaHus
paboTeH aeH.

EmucroHHata cTtoriHocT e paBHa Ha HCA Ha egvH gsan, yBenunyeHa C pasxoguTte Mo
emuTupaHeTo B pa3smep Ha 0.5% ot HCA Ha eguH oan ako MHBECTMpaHaTa cyma € B pasmep
Ao 50 000 eBpo, n 0% npwu nHBectTupaHe Ha cymmn Hag 50 000 eBpo, BkntounTenHo. LieHata
Ha obpaTHO n3kynyBaHe e paBHa Ha HCA Ha eauvH gan, HamarneHa ¢ pasxogute no oépaTtHo
n3kynysaHe B pa3mep Ha 0.5% ot HCA ako nHBecTuuusATa e 3a CpOK paBeH Ha Unun No-manbk
oT 12 meceua, n 0% npw nHBECTMUMA 3a CPOK Hag 12 meceua.

= Bceku paboTeH aeH go 11.00 uy. ce nsnpawa Ha [Jeno3utapsi n34mcneHara HeTHa CTOMHOCT
Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eaAuH OSN, EMUCUOHHA CTOMHOCT U LieHa Ha
obpaTHO Wu3KynyBaHe Ha pAdnoBeTe Ha PoHAa, KakKTo M Ha uanata MHdopmauus 3a
onpenensiHeTo UM;

= pno 12.30 yaca ce ns4yakBa NMMUCMEHO NOTBbPXAEHME OT [leno3uTtaps 3a npaBUHOCTTa Ha
Taka M34YMCNEHNTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha akKTUBUTE Ha eduH Osn,
€MUCMOHHa CTOMHOCT M LUeHa Ha obpaTHO u3KkynyBaHe Ha pgsnosete Ha ®PoHga (npwu
KOHCTaTMpPaHU HapyLLIEHUS Ce M3BBPLUBAT KOPEKL MU HA HECBOTBETCTBUATA);

= po 13.00 yaca Ha Bceku paboTeH AeH 3aBbplUBa NPOLECHT MO OonpefensHe Ha HeTHaTa
CTOWMHOCT Ha aKTUBUTE .

[o kpas Ha paboTus OeH, B KOUTO Ce M3BbpLLBA OnpeaenaHeTo Ha eMUCUOHHaTa CTOMHOCT U
ueHaTa Ha obpaTHO u3KynyBaHe Ha AsdnoBeTe Ha PoHaa, YNpaBnsBalloTO APYKECTBO
nyGnunKyBa Te3n AaHHU Ha MHTEPHEeT CTpaHuuaTa Ha YNpaBnsiBalloTo APYKeCTBO.

YnpaBnsBaLLoTo APYXeCTBO BOAM NPOTOKONM 32 0OCHXAaHNATa, peLleHmsTa n N3TOYHMUMTE Ha
UHOpMaUKs, CBbP3aHn C onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. Kbm
npoTokonuTe ce npunarat uHdopmauusaTa U AOKyMeHTauusTa, KOMTO Ca W3Mon3BaHu 3a
B3eMaHe Ha pelleHudaTta. [MpoTokonute ce CbxpaHABaT MMHUMYM neT rogvHu. LlsanocTtHaTa
AOKyMeHTaums n nHpopmauus, cebp3aHa ¢ onpegensHe Ha HCA Ha doHaa 1 HeTHaTa CTOMHOCT
Ha edVH OSn ce CbXpaHsiBa Ha TpaeH HocuTen.

PbKoBOAMTENAT Ha BbLTPELLUHOTO 3BEHO 3a HOPMATUBHO CbOTBETCTBME Ha YMpaBnaBalloTO
[IPY>KEeCTBO € OTFOBOPEH 3a CbXPaHABaAHETO Ha JOKYMEHTUTE, CBbP3aHu ¢ n3vmcrneHneto Ha HCA
Ha ®oHaa v onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eavH As.

KoHTponbT BbpXy Mpoueca Ha CbXxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu C U3YUCIIEHMETO Ha
HCA Ha ®oHpa v onpefensiHe Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH SN Ce OCbLLECTBABA
oT M3nbnHutenHus uneH Ha CbBeTta Ha aupektopute (M3nbnHutenHus QupekTop).

YnpaBnaBaloTo ApYKeCTBO K3MON3Ba MnporpaMeH NpoAyKT MpY U3YUCNsiBaHe Ha HeTHaTa
CTOWMHOCT Ha aKTUBUTE, EMUCMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3kynyBaHe. [NporpaMHnaT
NPOAYKT € CBbp3aH CbC CYETOBOAHaTa cuctema Ha PoHaa, KOETO MO3BONsBa 3anaraHe Ha
MakeTM 3a OCYETOBOASIBAHE Ha pasNMyHWTe onepauuMuM U nocrnefpallo aBTOMATUYHO
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reHepmpaHe Ha CH4eTOBOOHWUTE 3anncu, KOUTo ce NpuemaT B cHeToBOAHaTa cuctema. Toaum tun
CBbP3aHOCT enMMUHMpa ABOMHOTO BbBEXAaHe Ha WHdopmauusi, KakTo M [onpuHaca 3a
n36ArBaHeTo Ha rpeLlky Npu NOBTOPHO BbBexaaHe. CodhTyepbT pasunta AHEBHUTE dhanrose
Ha Bbwbnrapcka ¢oHpoBa Gopca — Codwmsa m M BkAYBa B MHEOPMALMOHHUS MacuB Ha
cuctemata. Ha 6asa Ha Te3n gaHHM ce U34uchsiBa eXxeQHEeBHO NasapHaTta LeHa Ha nos3uumuTe,
TbpryBaHn Ha b®b npu cvbniogaBaHe Ha npuTexaBaHUs 06eM OT CbOTBETHUTE MO3NLMU B
noptdenna Ha [loroBopHust OOHA M NMpU CNa3BaHe Ha ypeaeHUTe B Te3n NnpaBuia Kputepum 3a
Hanu4yve Ha NasapHa LieHa 1 ce BKITH0YBa B HETHATa CTOMHOCT Ha akTuBMTe. NasapHuTe LeHn Ha
apyrmte aktmeu Wwe O6bAaT MMMAOPTUMPAHU MO eneKTPOHeH NbT. [lporpamHUAT MpoayKT € C
pPasnM4yHM HMBA Ha AOCTbM, KOETO rapaHTupa 3awuTa Ha gaHHuUTe npu nadmcnssaHe Ha HCA.
lMporpamaTa cbxpaHsBa AaHHUTE, CBbpP3aHu ¢ ndmcnaeaHe Ha HCA, emnucmoHHaTa CTOMHOCT U
LeHaTa Ha 06paTHO M3KyrnyBaHe 1 NO3BOSISIBa NpoBepKaTa UM 3a NPEeaXOaHN NepPUoaM.

Lianata gokymeHTauusi n uHgopMauums, M3non3eaHa 3a onpenersiHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, EMMCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe ce CbXpaHsiBa Ha TpaeH
HocuTen OT YNpaBnsBaLLloTO APYKECTBO MUHMMYM 5 roguHu.

lll. OpraHusaumsa Ha gerHOCTTa MO OLiEHKa Ha nopTdperina v onpepgenisiHe Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTe Ha DoHAa

1. CbBeTbT Ha AMpeKTopuTe Ha YnpasnsBawoTo ApyxectBo ,AcTpa AceT MeHMmKMbHT AL
OTroBapsi 3a MNpMEMaHeTO, W3MEHEHMETO W [OMbIHEHWETO Ha HacTtosAwmTe [lpaBuna.
YnpaBnsaBalloTO OPYXECTBO OCbLUECTBABA KOHTPON 3a Cha3BaHeTO W npunaraHeTo Ha
lMpaBunaTta OT BCUYKM NMLA, KOUTO yyacTBaT B M3YUCIISIBAHETO Ha HeTHaTta CTOMHOCT Ha
aKTUBUTE, BKIIOYNTENHO 1 [leno3uTtaps. PbKoBOANTENAT Ha BbTPELUHOTO 3BEHO 3@ HOPMATUBHO
CbOTBETCTBME Ha YNpaBrsBallOTO [PYXECTBO Mepuoanveckn u3BbpluBa nNpoBepka 3a
OCbLUECTBSIBAHE Ha KOHTPON Ha M34yucrneHaTa HEeTHa CTOMHOCT Ha akTMBUTE, €MWCUOHHaTa
CTOMHOCT K LeHaTa Ha obpaTHO u3kynyBaHe Ha gsanoseTe Ha PoHOA, KAKTO M BOAEHETO Ha
CYETOBOACTBOTO, CBbp3aHo ¢ onpegensHeTo Ha HCA. Tpu koHCTaTupaHe Ha HECBHOTBETCTBUS
CcbC 3aKkoHa, [NpaBunarta wnu lpocnekta 3a nybnuyHO npegnaraHe Ha AsnoBe, TOBa fvue
yBegomsBa CbBeTa Ha QUpeKTopuTe Ha YNpaBnsBaLloToO APYKECTBO.

yl'lpaBJ'IFIBaIJJ,OTO OPYXeCTBO nMa crnegHuTe npaBoMOLLnA N OTTOBOPHOCTU NPU KOHTPOJIMPAaHETO
Ha [erHOCTTa MO OLUEHsBaAaHEeTO Ha akTUBWUTE OT rlopcheVma Ha PoHaa u onpenendaHeTo Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE:

= [lpn usnbnHeHne Ha 3agbimkeHWeTo cu, CbBeTbT Ha AMPEKTOpUTE MOXe Ada Moucka oT
genosutapst  AONbMHWUTENHW [OOKYMEHTW, CBeOEHUS W Pa3siCHEHWUs, BKMOYUTENHO
MHGOPMaLNS OTHOCHO HeTHaTa CTOMHOCT Ha AdnoBeTe KbM gadeH MOMEHT u 6pos Ha
nsgageHute (NpogageHnTe) u uskyneHnte obpaTHO ASrOBE;

=  CbBeTbT Ha OMPEKTOpUTE Ha YNpaBnsBaLoTo APYKECTBO € ANbXEH Aa yBeJOMM He3abaBHO
KomucusaTa 3a puHaHCOB Haa3op, ynpasreHue “Hagsop Ha MHBECTULMOHHATa AeAHOCT” nNpu
HenpeacTaBsHE Ha MOWCKAHWTE AOMbIHUTENHW OOKYMEHTW, CBEAEHUS U Pa3siCHEHUS OT
AenosnTapsi, KakTo 1 Npu yCTaHOBSBAHE Ha HapyllaBaHe Ha MeToAMTe W npouegyparta no
onpefernsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE UMW KOHTPOMa BbPXY THAX;

= CbBeTbT Ha AMpeKTopuTe Ha YNpaBnsBallOTO APYXXECTBO BEAHBX FOAWLLIHO peBu3upa
npoLeaypara 3a onpeAernsiHeTo Ha NasapHa 1 cnpaBenBa CTOMHOCT Ha akTMBMTe Ha PoHAaa
WKW Npu Bb3HWKBaHE Ha OGCTOSATENCTBA, CBbP3aHN C nasapa Ha (hMHaHCOBU MHCTPYMEHTH,
KOWUTO M3WCKBAT TOBA.;

= [pu ycTaHOBsIBaHe Ha TPaMHO UMK 3HAYUTENHO HapyLLaBaHe Ha MeToAMTe UNu npoleaypara
3a onpegensHe Ha HeTHaTa CTOWHOCT Ha aKTUBUTE WM Ha KOHTPOMa BbpXy HEro,
npeanpuMeMa CbOTBETHWTE [OEWCTBMS CrPSIMO  OTrOBOPHMSA criyxuten wu/vnu 6aHkata
[eno3uTap, BKIOUYMTENHO U 3a HanaraHe Ha caHKUMKU U/Unn NpekpaTsBaHe Ha [oroBopuTe C
TSIX.

2. YnpaBnsBaLoTo ApY>KeCTBO B3eMa pelleHusaTa, cebp3aHu ¢ onpegensHe Ha HCA, HCA Ha
€e[VH OAN, eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO U3KynyBaHe CbrNacHO OENCTBALLOTO
3akoHogartencTtBo, [lpaBunata u [pocnekta Ha ®oHaa, u HacToswmTte [paBuna.
YnpaensBaLloTO APYXECTBO onpefens crnpaBednvBata CTOMHOCT Ha akTMBUTe, U CcbOupa u
aHanuaupa gaHHuTe, HeobXoaumK 3a OCbLLECTBSIBAHE Ha Tasu OeWHOCT. To oTroBaps U 3a
nony4yaBaHETO Ha NMasapHUTE KOTUPOBKK, Oposi Ha AsinoBeTe B OOpbLUEHNE 1 BanyTHUS Kypc 3a
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LennTte Ha M34YucnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTuBuUTe. yl'lpaBJ'IFlBaLU.OTO OPYyXeCTBO
M3BbpLLUBa N BCUYKM CHETOBOOHW Onepaunn BbB BPpb3Ka C NnpeoueHKaTa Ha akTuBuUTe.

3. (M3am. ¢ pew. Ha C[I ot 12.07.2019 r.) Oeno3utapaT KOHTpoONMpa W3IYMCNSIBAHETO Ha
€MUCMOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha gsnoseTe Ha PoHAa OT CTpaHa Ha
YnpaBnsBalloTO OPYXXECTBO Aa ce u3BbpLUBa B cboTBeTcTBME cbCe 3AKNCIIMKW, akToBeTe no
npunaraHeTo My, lNpasunaTa u MNMpocnekta Ha ®oHaa n HacToawwmTe lNMpaBuna. [Oenoautapart
npoBepsiBa M3BbpLUEHATa OLEeHKa W onpegeneHata HeTHa CTOMHOCT U yBeAOMsiBa MUCMEHO
YnpaBnsBaLLOTO OPY>KECTBO 3a pe3yntarta oT nposepkata Ao 12:30 Ha cboTBEeTHUsSI paboTeH
aeH. B cnyyam Ha KOHCTaTupaHO HapylleHue, nfenosvTtaps HesabaBHO yBegomsBa
YnpaensaBalloTO APYXKECTBO M W3MCKBA OTCTpPaHsABaHe Ha HecboTBeTcTBMATA. [lpm
yCTaHOBsIBaHe Ha pasnuka ot noseye oT 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH OAn
npu unsdncnasaHeto uMm, [enosutapst yBegomsiea KOH u YnpaBnsiBawloTo [OpyXeCTBO.
[enosutapsaT ysBedomMaBa YNpaBnsBalOTO [APYXKECTBO W M3NCKBA OTCTPaHsBaHe Ha
HeCcbOTBETCTBUATA. YNPaBnsABaLLOTO APYXeCTBO He3abaBHO OTCTPaHsABa HECHLOTBETCTBMATA U
N3BbpLUBA HEOOXOAMMUTE YBEAOMITEHNUSI.

IV. OcHOBHM npaBuna 3a u3bsireaHe Ha KOH(IIMKTU Ha UHTEpPeCU U 3a ocuUrypsiBaHe Ha
3awmTa cpelly pasKkpuBaHeTO Ha BbTpeLluHa MHdopMaLms

1. YcTtaHoBSIBaHETO U N30SrBaHeTo Ha KOHd)J'IVIKTl/I Ha NMHTEPECK Ce OCbLLUeCTBABA 4pea:

1.1. PasnpegeneHne Ha yHKUMATE U MpaBoOMOLLUMATA MexXay YnpaBnsBawoTo APYXKEeCTBO,
WHBECTULMOHHNUTE NOCPEOHULN 1 Aeno3uTapsi:

" YnpaBnssallo ApPYXeCTBO ynpaensdsa noptderna Ha [O0roBopHus OoHA  4pes
WHBECTULMOHHN PpEeLUeHNs W HapexgaHus, ocbluecTBaBa npogaxbata u obpaTHOTO
N3KynyBaHe Ha ASroBe U BOAM CHETOBOACTBOTO Ha [loroBopHUS hoHA,;

" YnpaBnsBaLLOTO APYXECTBO CKIMOYBa OT MMETO M 3a cMeTKa Ha [loroBopHuUst poHA AorosBopu
C WHBECTMLMOHHU MOCPEAHMLM, KOUTO M3MNbIfHABAT HapexaaHusaTa Ha YnpasnaBaloTo
OPYXECTBO 3a U3MbJIHEHWE HA MHBECTULMOHHM PELLEHUS], C U3KIIOYEHNE Ha CrlyYyauTe Ha
MbPBUYHO NYyONMYHO NpeasfiaraHe Unu CAENKM C ObPXKaBHU LIEHHM KHIKA U3BBH perynupaH
nasap, KakTo 1 CAENKM C LLeHHU KHKa no un.38, an.1, 1. 5 ot 3OKUCAMKKY;

" yl'lpaBJ'IFIBaLLI,OTO LOPYXeCTBO CKIto4Ba OT MMETO N 3a CMEeTKa Ha ,D,OFOBOpHVIFl (*)OHD, Ooroesop
C oenosntapsa 3a CbXpaHeHne Ha napudyHnTe cpeancrtea U LEHHU KHWXa Ha doHpa.

1.2. CTPUKTHO cna3BaHe Ha MHBECTULMOHHUTE OrpaHUYEHNs], CBbp3aHu C YneHoBeTe Ha CbBeTa
Ha [OMpeKTopuTe Ha YnpaBnsiBallOTO [PYXEeCTBO W PaBHOMOCTABEHO TpeTupaHe Ha
npuTexaTenuTe Ha OSnoBe.

= YneHoBeTe Ha CbBeTa Ha AuMpeKkTOpuUTe Ha YNpasnsBalOTO APYXKECTBO He MmoraTt Aa
CKIMIOYBAT NNYHWN CAENKN UNn nogabpxKat UHBecTuumm ot uneHoseTe Ha C[l, no3sonssalum
WM 3ae4HO WUV NOOTAENHO Aa YNPaXHSBaT CbLUECTBEHO BIIMAHME BbPXY EMUTEHT, UMK KOUTO
Buxa goBenu 0o KOHMIMKT Ha UHTEepecK, Unu ca pesynTtaT Ha 3noynoTtpeba ¢ nHdopmaums,
KOATO ca Npuaobunv BbB Bpb3Ka C nNpodecuoHanHaTa cn AerHOCT Mo CMUChia Ha 3akoHa
cpeLly nasapHuTe 3noynoTpedu ¢ UHaHCOBN MHCTPYMEHTHU.

*= YneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsBalloTO APYXECTBO U ApyruTe nvua,
paboTelly No AOroBop 3a Hero, NPy BCTbNBaHE B ANTbXXHOCT UMW NpU 3anoYBaHe Ha AeiHOCT
3a OpYXecTBOTO MPedoCTaBAT Ha PbKOBOAWTENS Ha BbTPELHOTO 3BEHO 33 HOPMaTWMBHO
CbOTBETCTBME MHAOPMALNA 38 LEHHWUTE KHUXKE, MPUTEXaBaHM OT TAX W/UMK OT CBbP3aHnUTe
C Tax nuua. MiHopmaumsta ce NpegocTaBsa M Npy BCAKO Mocredsallo npuaobusaqHe munu
pasnopexaaHe C LieHHW KHMKa [0 Kpasi Ha paboTHMS AeH, cneasall AeHs Ha npuaobrsaHeTo
WY pasnopexnaHeTo.

" yl'lpaBJ'IFlBaLLLOTO OPYyXeCTBO Ce pbKoOBOAM CaMO OT UHTEepecuTe Ha nputexartennte Ha
aanoBe U ocurypdaBsa cnpaBeaiMBoTo MM TpeTupaHe, Npu KOeTo BaXaT NpuHUUnuTe 3a
HeobnarogeTencTBaHe Ha eauH OT TAX 3a CMeTKa Ha Opyr, eqHakBO TpeTupaHe npu paBHU
YCNoBUA, Kakto U UANOCTHO pa3KkpuBaHe Ha Heobxogumara MH(bOpMaLI,VIﬂ 3a B3eMaHe Ha
MWHBECTULMNOHHO peLUeHNE.

1.3. 3BeHOTO 3a HOPMAaTMBHO CBLOTBETCTBME Ha YNpaBNsBaLLlOTO APYKECTBO creau 3a
cnasBaHeTo Ha HOPMaTUBHUTE U3UCKBAHUA U OrPaHNYeHUss OTHOCHO AenHocTTa Ha doHaa u
npu ycTaHOBsIBaHe Ha HapylleHus yBedomsiBa M3MbrHWUTENHWUA AMPEKTOp, KOWTO CBMKBA
CbBeTa Ha AMpeKkTopuTe 3a npeanpremaHe Ha HeobGxoauMMUTE MEpPKU 3a OTCTpaHsiBaHe Ha
HapyLLeHneTo.
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2. MNpoueaypa 3a 3alimMTa cpeLly pasKpMBaHETO Ha BbTpeLlHa MHOPMAaLUNA N MEPKUTE, KOUTO
ce npeanpuemar, 3a HEHOTO OCUrypsiBaHe:

BbTpewHu MNpaBuna 3a AeiHOCTTa Ha YNpaBnsiBaLLloTO APYKECTBO ypexaaT BbTpelluHaTa My
opraHusaumsi M CTPyKTypa, M BbTPELIHUS KOHTPON BbpXy AerHocTta Mmy. [lpaBunata
OMpeAenaT U HauyMHa Ha CbXpaHeHWe Ha HanuyHaTa Npu TAX OTYETHOCT M MHopMaLus,
CcBbp3aHa C yMpaBreHVMeTo Ha nopTdeina U onpedensHeTo Ha HeTHaTa CTOWHOCT Ha
aKTVBWTE U rapaHTUpaT TsaxHaTa 3aliMTa CpeLly pa3kprMBaHeTO Ha MHpopMaumsTa.

UneHoBeTe Ha CbBeTa Ha AMpeKToOpUTE Ha YNpaBnsBallOTO APYXECTBO, HEroBuTe
CNYXXWUTENU 1 BCUYKM ApYrn nuua, paboTtelwm 3a YnpaBnsaBalloTo APYXKeCcTBO, He MoraT aa
pasrnacsiBat, OCBEH ako He Ca OnpaBOMOLLEHN 3a TOBA, U ja Non3BaT 3a obnarogeTencrTeaHe
Ha cebe cu unum Ha apyrn nuua daktm u obecToAaTencTea, 3acsaraliM HanmyHoCcTUTE U
onepauumTe Mo CMETKUTE 3a LEHHM KHWXKa M 3a Mapyv Ha KIMEHTU Ha YnpaBnsiBalloTo
APYXXECTBO, KaKTO M BCUYKM Opyrv dakTu u obcTosTencrea, npeacTaBnsBally TbproBcka
TarHa, KOMTO Ca Yy3Hanu npu WU3NbNHEHWE Ha CnyxebHuTe u npodecuoHanHUTe cu
3agbimkeHus. Benyky nvua npy BCTbMBaHe B OJTBXHOCT UNM 3anovBaHe Ha OEeNHOCT 3a
YnpaBnsBaLLoTO ApY>XeCTBO MOANMCBAT AeKnapaums 3a cna3BaHe Ha TavHarTa.

(N3m. ¢ pew. Ha CO ot 19.06.2018 r.) HacTtosiwmTe lNpaBuna morat ga ObaaTt M3MEHEHM,
OOMbIHEHN UMM 3aMeHeHM Mo pelleHne Ha CbBeTa Ha AMPEeKTopuTe Ha YNnpaensiBalloTo
OPYXXEeCTBO, KOETO BnM3a B cuna cnen oaobpeHve oT Komucusta no npeanoxeHue Ha
3amecTHUK-NpeaceaaTens, pbkoBoaell YnpaeneHve Hagsop Ha MHBECTULMOHHATA AEAHOCT Ha
Komucusita 3a comHaHcoB Hag3op.

Hactosawure lNMpaBuna ca npuetn oT CbBeTa Ha AUPEKTOopUTE Ha YNpaBnsBalloTo APYXECTBO
“Actpa AceT MeHnmpxkmbHT” ALl, gencrteallo 3a cmetka Ha [oroBopeH donp “Actpa Mnoban
Ekyntn” ¢ npotokon ot 12.12.2017 r. n uameHeHu ¢ pewenune Ha C1 ot 19.06.2018 r., pelueHune
Ha C[ ot 12.07.2019 r., peweHne Ha C[ ot 06.08.2019 r., n pewenne Ha C[ ot 06.04.2023 r.,
pelwieHne Ha C[ ot 02.05.2023 r. 1 pewieHne Ha C[1 ot 11.02.2026r.

3A ACTPA ACET MEHUOXXMBHT AQ:

(MBo Bnaroes,

YneH Ha C[ u UsnbnHuTeneH anpekTtop)

(Mapwus Xapganvesa,
UneH Ha C1)
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