NMPABUNA

3A OLEHKA HA NOPT®EWUNA 1 3A ONPEOENAHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA

OOrOBOPEH ®OHA "ACTPA INOBAJ1 EKYUTW "

C Hactosiyute [MpaBuna ce ypexaaT NpUHUMNUWTE U METoAUTE 3a OLEHKa Ha akTuBuTe,
nacmMBMTE M M34YUCNSABaHE Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha [loroBopeH doHa “AcTpa
mo6an Exkyutn” (“HdoroBopHusi ¢oHa” wnu “doHaa”), opraHusmpaH v ynpaensiBaH oOT
YnpaBnsBawo gpyxectso “‘Actpa AceT MeHunmxkmbHT Al (“YnpaBnaBalwoTo ApyKecTso”),
KakToO M cucTemMata Ha opraHusaums Ha Ta3u [OEeWHOCT, npaBunata 3a u3bareBaHe Ha
KOHQOITMKTU Ha MHTEPECK M 3a OCUrypsiBaHe Ha 3allmTa Cpelly paskpuBaHETO Ha BbTpellHa
MHopMaum4.

HacTtoawute ﬂpanu'la ypexnaTt npouegypara un opraHum3aumdata Ha WU3YUCNABaAHETO Ha
HeTHaTa CTOMHOCT Ha aKTUBWUTE 3a LenuTe Ha:

" onpegenddHe Ha HeTHaTa CTOMHOCT Ha aKTuBUTE Ha eauH pgan, onpeperndHe Ha
€MMNCUOHHAaTa CTOMHOCT 1 LieHaTa Ha O6paTHO M3KynyBaHe Ha OAnoBe Ha doHaa;

" cnasBaHe Ha WHBECTMUMOHHATa MOMUTMKA, OrpaHUyYeHusiTa 3a WHBECTUpPaHe U
pa3npefeneHneTo Ha akTMBWUTE B MOpTdenna, KakTo M M3MCKBaHUSATa 3a NMUKBUOHOCT U
CTPYKTypaTa Ha akTuBuTe 1 nacuBuTe Ha PoHAaa;

* cnasBaHe Ha pasnopenbuTe OTHOCHO pas3xoauTe, CBbp3aHW C AenHoctta Ha PoHaa,
cbrrnacHo lNMpaeunarta Ha ®oHAa;

= cnasBaHe Ha pasnopenbute Ha 3OKNCOIMKW, noazakoHOBMTE akToBE MO npuraraHeTo My
N BCMYKW OPYrY HOPMATUBHU U3UCKBAHUS.

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

1. u3non3eaHe Ha eAuHHa M MocriegoBaTerniHa CUCTeMa 3a OLEHsIBAHE Ha aKTUBUTE OT
nopTdeiina, 3a B3eMaHe Ha peLleHNs 1 KOHTPOJT;

2. cuctema 3a C'b6VIpaHe Ha MH(*)OpMaLI,VIﬂ, CBbp3aHa C onpegendaHeTo Ha HeTHaTa CTOWHOCT
Ha aKTUBUTE - U3TOYHULIN Ha I/IH(*)OpMaLI,VIFl 1N BUOOBE;

3. npaBuna 3a u3bsirsaHe Ha KOHNUKTM HA MHTEPECU M 3a OCUrypsiBaHe Ha 3alumTa cpeLly
pa3KpvBaHeTO Ha BbTpeLUHa UHopMaLMs;

4. NPOTOKONIMpaHe Ha obcbxaaHuaTa, CBbp3aHu C onpenendaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, N npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKOJTUTE;

5. M3nckBaHMA KbM TEXHOMOMMYHOTO U nporpamMHOTO OocurypsaBaHe npwu onpenerndHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

6. cuctema 3a CbxpaHsiBaHe W 3awuMTa Ha LOOKyMeHTauuATa, CBbp3aHa C onpenendaHeTo
HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha XapTueH n Ha MmarHuTeH HocuTern.

. MpuHUMNM N MeTOAM 3a OUEHKa Ha akTUBUTEe U nacuBute. HeTHa CTOMHOCT Ha
aKTuBUTE

MeToamkaTa ce ocHoBaBa Ha [lpaBunata Ha [OroBopHUA (OHA M HOPMATUMBHUTE aKTOBeE,
CBbP3aHu ¢ Herosara JenHocT. MeToaukaTta BKMoYBa NPUHLMIMTE U METOAUTE 3a OLieHKa Ha
akTuBMTe 1 nacveBuTe Ha QoHma. MeTtoguTte ce npunaraT NocregoBaTenHo no peaa, B KOWTo
ca onucaHu.

A. OueHKa Ha aKTuBuUTe:

1. OueHkaTa Ha akTMBMTE M nacuBute Ha [OroBopHuMsi (POHO Ce M3BBPLUBA CbIMACHO

MexgyHapoaHUTe c4eToBOAHU cTaHdapTv no § 1, T. 8 oT JonbnHuTtenHuTe pasnopenbu ot

3akoHa 3a cyetoBoacTBoTO. OueHKaTa Ha akTuBMUTE Ha [JoroBopHusS oHA ce U3BbpLLBa:

" npu NMbpBOHa4YanHo npugobueaHe (Npu3HaBaHe) - NO LeHa Ha NpuaobuBaHe, BKOYBALLA
N pa3xoauTe No caenkara;

" npwW nocnenBallo OLEHsIBaHE - MO cripaBeannBa CTOMHOCT, NO peda U HauyuHa, onMcaH no-

aony.
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2. OueHkaTta Ha akTuBMTEe Ha [loroBopHust oHA, HapuyaHa no-HaTaTbK "nocrneaBalla oueHka",
Ce 13BbpLUBA 3a BCsKA LieHHA KHUra, OMHaAHCOB MHCTPYMEHT M OPYr akTMB, BKITFOYUTENHO U 3@
MbpBOHAYanHoO NPU3HaTUTE KbM AaTaTta Ha OLeHKaTa.

3. (u3am. ¢ pew. Ha C[L ot 06,04,2023 r.) CnpaBeanvuBaTa CTOMHOCT Ha LEHHUM KHWXa U
MHCTPYMEHTU Ha napuyHuMsa nasap, emutupaHu ot Penyb6nuka Bbnrapus , kakto u
n3gageHuTe OT Apyra AbpXaBa YrieHka U TpeTa AbpXaBa LEHHU KHUXKA M MHCTPYMEHTU Ha
napu4Hus nasap, TbpryBaHu Ha MecTa 3a TbproBusi Npy akTMBEH nasap ce:

3.1. (u3m. c pew. Ha C[] ot 06,04,2023 r.) no LeHa ,Kynyea" npu 3aTBapsiHe Ha Nasapa 3a AeHs,
KbM KOMTO Ce U3BBbPLLBA OLEHKaTa, obsBeHa B eNeKTpoHHa cuctemMa 3a LieHoBa MHdopmauus

3.2. (N3m. c pew. Ha C[] oT 19.06.2018 r., n3m. ¢ pew. Ha C[] ot 06,04,2023 r.) no ueHa ,kynysa"
npu 3aTBapsiHe Ha nasapa 3a nocrnegHns paboTeH [eH, o6GsiBeHa B efieKTpoHHa cucTema 3a
LeHoBa WHopMaLng, B Cnydam Yye MACTOTO 3a TbpProBusi He paboTu B AeHSA, KbM KOWTO ce
M3BbpLUBa OLEeHKaTa.

3.3 (ctapa 1. 5.3, ¢ pew. Ha C[] ot 02.05.2023 r.) B cnyyanTe, Korato He ce npoBexaa
TbProBUS Ha MecTa 3a Tbproems B paboOTHM 3a cTpaHaTa OHW, ChnpaBeanuearta
CTOMHOCT ce onpeaens cbrnacHo T1.3.1. 3a AeHs Ha nocnegHata TbProBcka cecus,
npeaxoxgaw, AeHsl Ha oueHkaTa. B cniydyan 4ye HAMa KOTUMPOBKKM "KynyBa" B OEHS Ha
nocnegHata TbproBcka cecusi, NpeaxoXpall OeHsl Ha oueHkaTa, crnpasegnuBaTa
CTOWMHOCT ce onpegens cbrnacHo 1.3.1. 3a Han-6nuskns geH ot 30-gHEBHUSA nepuog,
npeaxoxgawl, AeHSA Ha oLeHKaTa.

4. lNMpn HEBB3MOXHOCT Aa Ce MNpUNOXW T. 3. Ce U3MON3Ba METOAbT Ha LUCKOHTUpPaHUTE
napuvyHn notouu. Kato ocHOBa 3a uM3uyucreHusiTa ce Wu3Nons3BaT LUEeHWTEe Ha nocrnegHuTe
n3gageHn eMMCUM CbC CbOTBETEH MaTypUTET, KOMTO MbPBUYHUTE OUNTbPU Ca 3adbilKeHU Aa
KoTupaT. Tean Hal-HOBM €MUCMM CbC CbOTBETEH MAaTypuUTET MO-HaTaTbK ca HapudaHu 3a
KpaTKoCT “OCHOBHU emucun”’. EMucusaTa, umsaTto LueHa TpsibBa ga 6bae onpeneneHa ce Hapuya
“TbpceHa emuncus’”.

3a uenTta Ha U34nCrneHnsTa LLeHMTe Ha OCHOBHUTE EMUCKM CE U3UNCNISBAT MO pena Ha T.3.

4.1. N3uncneHneto Ha LUEHWTE Ha CbOTBETHUTE EMWUCUU 4ype3 MeToda Ha NUHENHa
MHTEpnonauyna npeMmmHaBa npes crnegHute etanu:

a) Ha ocHoBaTa Ha OCpefHeHM LeHN Ha OCHOBHUTE eMucun ce dopmupa KpvBa Ha
LOX0[a;

6) B 3aBMCMMOCT OT OCTaTbYHUSI CPOK 4O Nafexa Ha TbpceHaTa eMucusi ce onpegens
MECTOMOSIOXKEHMETO 1 CMpsSIMO Hal-Gnv3kaTa npeaxoxaalla U Hai-6nuskata criedsalla no
CPOK OCHOBHY EMUCUN;

B) Onpenens ce pasnukaTa (B OHM) MexOy Cpoka [0 nadexa Ha OBeTe OCHOBHU
eMU1CUM, KaKTO U pasnukaTa B 4OX0[a UM [0 Nagexa;

I') M3uncnaea ce MHOXWUTEN, KaTo pas3fninkata B Aoxoda A0 nagexxa ce pas3genda Ha
pasnnkaTta B AHUTE 00 nagexa;

ﬂ,) Orlpep,en;l Ce pasnukata B OHWTE OO0 NnageXa Ha TbpCceHaTa eMUucnata u
npeaxoxpaiwiata 4 OCHOBHa eMUCUA;

e) MonyyeHaTa pa3nuka ce yMHOXaBa C MHOXUTENS OT NpeaxodHaTa CTbMKa, 3a Aa ce
M34YMCIIN pasnuKaTa B 4oxoda 40 Najexa Ha TbpceHaTa 1 OCHOBHATa eMUCKS;

x) JoxoabT OO0 Magexa Ha TbpceHaTa eMuUCusl ce rorydaBa, KaTo M3dyucrieHata B
npegxodHaTa CTbMka pasnuMka B AoxoauTe ce nobaBu KbM [OXOAHOCTTAa Ha OCHOBHaTa
emucus, Npeaxoxaalla TbpceHaTa;.

3) Ha ocHoBaTa Ha nonyyeHus Joxo4 40 Nafexa Ha TbpceHaTa eMUCUs ce U3YucrnsBea
GpyTHaTa i LeHa, Ypes U3nonaeaHe Ha criegHarta opmyna:

N C/n . F
) (1+ r / n)i—1+w (1+ r/n)i—1+w

KbpeTo:

P — ueHarta Ha LeHHaTa KHura
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F — rmaBHMLaTa Ha LeHHaTa KHura

C — rognWHMAT KYMNoH Ha obnurauusTa

n — 6poi NMXBEHU NnalaHus 3a rognHa

N — o6, 6por Ha NMXBEHUTE nnawiaHns

I — NPOLUEHT Ha ANCKOHTMPaHe (paBeH Ha JOXO4a A0 najexa)

i — nopeaeH HOMep Ha NIMXBEHOTO NrallaHe

OHU 00 C1e08aUiOMO IUXBEHO NIAWAHE

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

4.2. WN3uncneHata no cdopmynaTta ueHa e GpyTHa M ce u3Mnonsea MNpsiko 3a nocreaealla
npeoLeHKa Ha CbOTBETHATa AbMroBa LieHHa KHura.

5.1. (oT™., ¢ 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. (oTM., ¢ pew. Ha C[] ot 02.05.2023 r.)

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

6.1. No cpegHonpeTerneHaTta LUeHa Ha CKIoYeHUTe C TSX CAENKM 3a nocnegHust paboTeH geH,
obsiBeHa 4pes cuctemaTa 3a Tbproeusi Unm B 6opcoBusi 6oNeTH, ako 00eMbT Ha CKITHOYEHUTE
C TAX CAOerikM 3a AeHs e He no-manbk oT 0,02 Ha cTo oT o6emMa Ha cboTBEeTHaTa eMUCKUA.

6.2. ako He MOXe [fOa ce onpedenu LeHa no npegxodHara TOYKa, LeHaTa Ha akuuute,
CbOTBETHO Ha MpaBaTa, Ce onpefens Karto cpefHoapuTMeTM4Ha Ha Han-BUcCokaTa LeHa
"Kyrysa" OT NOPBbYKUTE, KOUTO Ca BarnvaHU KbM MOMEHTA Ha 3aTBapsiHe Ha perynupaHusa nasap
B nocrnegHus paboTeH OeH, U cpedHoMpeTernieHaTta LeHa Ha CKII0YEHUTE CbC CbOTBETHUTE
LIeHHW KHUXa caenku 3a cbma AeH. LleHata ce onpepernsa no 1o3u pef camo B cnyyaun, 4ye uma
CKITOMEHW cOerkn 1 nogageHu Nopbyky € LeHa "Kkynysa".

6.3. ako He MOXe Ada ce Mpunoxu T. 6.2., ueHaTa Ha akuuMTe, CbOTBETHO Ha npasaTa e
cpegHomnpeTerneHarta LeHa Ha CKINIoYeHNTE C TAX COENKM 3a Han-6nusknsa geH npes nocregHus
30-gHeBeH nepuon MNpeaxoxpall, AeHs Ha OueHkaTa, 3a KOWTO uma CKiodeHu cgenku. B
cnyyan, 4Ye B npeaxogHus 30-gHEBEH Nepuod € U3BbLbPLUBAHO yBENUYEHWE Ha KanuTana unu
pasgensHe Ha akuuMTe Ha emuTeHTa unM e 00sIBeHO wusnnawaHeTo Ha AUBUAEHT,
cpegHonpeTerneHata LeHa MO M3peyeHWe MbpBO Ce KopurMpa CbC CbOTHOLUEHMETO Ha
yBenM4eHve Ha KanuTtana, CbOTBETHO Ha pasfensHe Ha akuuuTe unv pasMmepa Ha AMBUAEHTA,
aKko Haun-6nu3kusa geH npes nocnegHus 30-4HeBeH nepuod npedu gaTtata Ha oueHkaTa, 3a
KOMTO MMa CKMIOYEHW CAENKW e npeaw OeHs, cried KOMTO mnpuTexaTenuTe Ha akumum Hamat
npaBo Aa y4acTBaT B yBENMYEHMETO Ha Kanutana, CbOTBETHO AEHs Ha pa3fensaHeTo nnv AeHs,
OT KOMTO NpuUTEXaTenuTe Ha akuMm HIMaT NpaBo Ha OUBUOEHT.

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

WHCTPYMEHTU Ha [OpyXecTBa, KOUTO ca 00SBEHM B HECHCTOSATENHOCT, Ce M3non3sa

KoedVLUMEHT Hyna, CbOTBETHO Ce Mpuema, Ye TaxHaTa cnpasennuBa CTOMHOCT € Hyna.

7. Tlpn HEBB3MOXHOCT [a Ce MpuUIoXaT Ha4yuMHWTEe 3a OLeHKa Ha akumm no 1. 6 (Mav npu
HeaKkTVBEH nasap), KakTo W 3a akuuMuTe, KOUTO He Ce TbpryeaTt Ha perynupaHy nasapu wnu
ApYyrM MecTa 3a TbproBusi, CripaBeffiMBata CTOMHOCT Ce ornpefens 4Ypes nocrnefoBaTeniHoTo
npunaraHe Ha cnegHuTe MeToau:

- MeTo[ Ha CbOTHOLLUEHMETO LieHa - nevanba Ha OpyxXecTtBa aHanos3u,
- MeToq Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE

- MeTo[ Ha AUCKOHTUPAHNTE HETHU Napn4vHM NOTOLUMN.
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Tesun metoau ce npunarat B nocregoBaTesiHoCTTa, B KOATO Ca onncaHun no-gony, npu ycrnosue,
Y€ NOCOYEHUAT Ha NMbpPBO MACTO METOA HE MOXKE Oa Obae n3nonseaH.

7.1. MeToABbT Ha CbOTHOLLUEHMETO LieHa — nevyanba Ha OPY>XeCTBO aHasor ce CbCToM B:

a) M34yncnsBaHe CTOMHOCTTA Ha aKUMMUTE Ha OLEeHSIBAHOTO OPYyXeCTBO 4pe3 yMHOXaBaHe
Ha HeroBaTa neyanba Ha akuus c nasapeH MHOXUTern. I'IasapvaT MHOXWUTEN WU3pasdaBa
CbOTHOLLUEHNETO MeXAy LeHaTa Ha ApYyXeCTBO - aHanor, U Heroesata neyanta Ha akuus.

0) neyanbaTa Ha APYXECTBO - aHaror, 1 Ha OLLeHABAHOTO APYXECTBO ce onpeaens Ha
f6aszaTa Ha puHAHCOBM OTYETU OOXBallalM HAW-ONU3KUA eQHOroAuLIEH Mepuon, CYMTaH OT
nocnegHusa nyénukyBaH uHaHCOB OT4eT. [levanbata Ha akums ce onpegens KaTo HeTHaTa
neyanba Ha OpyXeCTBOTO Ce pasfaeny Ha obwumst 6pon akumw.

B) MHOXWTENSAT Ce M3YMCnsABa Ha OCHOBAaTa Ha CpedHOoMnpeTerneHa LeHa Ha CKIloYveHnTe
cAenkn 3a nocnegHusi paboTeH AeH C akuMuMTe Ha OPYXEeCTBOTO - aHamor, ako ob6emMbT Ha
CKIOYEHUTE C TAX COenKku 3a AeHs e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emncns. AKo He MOXe Aa ce onpedeny LeHa no NpeaxofHOTO u3peyeHue, LeHarta Ha akummTe
Ha APYXeCTBOTO aHaror, ce onpegens Kato CpefHoapuTMeTVyHa Ha Han-BMcokarta LueHa
"KynyBa" OT MOPbBYKMTE, BanMAHW KbM MOMEHTa Ha 3aTBapsiHE Ha perynupaHvis nasap B
nocnegHus paboTeH AeH, U cpegHonpeTerfnieHaTa LeHa Ha CKIIIYEHUTE CbC CbOTBETHUTE
LEeHHM KHWKa CcOenkv 3a cblma geH. LleHata Ha akumMuTe Ha OpPY)XECTBOTO aHarnor ce
onpegens no To3n ped camo B Cryvan, Ye MMa CKITFOYEeHN CAENKM M nogageHu NopbYku C LeHa
"kynysa".

) M3TOYHUK Ha MbpBUYHATA MHGOPMAaLMS 3a N3BbPLUBAHE HA MOCOYEHUTE U3YUCHEHUS
ca CYEeTOBOAHUTE OTYETM Ha NYONMYHUTE OpYKecTBa, BnucaHu B pernctpute Ha KOH n BOb,
nybnunKyBaHu Ha MHTEPHET CTPaHULU Ha MEeOUNHM NOCPEAHMLUMN UMK AOCTOBEPEH M3TOYHUK Ha
WHdOpMaLMs 3a CbOTBETHUSA Yy)KAECTPaHEH perynupaH nasap Uiy Apyro MSACTo 3a TbproBusi.

ﬂ,) Ha4uH " KpuTepumn 3a ornpegendaHe Ha ApyXecTtBO aHanor:

e [PYXECTBO — aHaror e TakoBa [pYXXeCTBO, KOETO Ocurypsiea AocTaTbyHO Aobpa
6asa 3a cpaBHeHME CMpSIMO WMHBECTUMLMOHHWTE XapaKTEPUCTUKU Ha OLIEHSIBAHOTO

LPYXeCTBO.

e 1300pPBT Ha ApyXKecTBa-aHano3n Tpsabea Aa 6bae 060CHOBaH Ype3 cpaBHUTENEH
aHanu3 M OUEHKa Ha TEexXHUTEe XapaKTepPUCTMKM W CTEMeHTa Ha CXOACTBO C
XapakTepUCTUKNTE Ha OLEHSIBAHOTO APY)KECTBO.

e [pYXEeCTBOTO-aHanor ce u3bupa CbIMacHO MOCOYEHUTE KPUTEPUM  Mexay
Apy)XecTBaTta, AONycHaTU OO0 UMW TbpryBaHW Ha perynupad nasap wunv MscTo 3a
TbProBusi B AbpxaBaTta Nno cefanuileTo Ha eMUTEHTa.

e KpuTepumuTe, Ha KOUTO 3a4bIPKUTENHO TpsiGBa Aa OTroBapsi APYKECTBOTO — aHaror
ca:

- CEKTOp OT MKOHOMUKaTa, B KOWTO OPYXeCTBOTO onepupa;
- CXO4Ha npoAyKToBa rama;

- Aa vMa ny6nvKyBaHu oMHaHCOBK OTYETH AaBally Bb3MOXHOCT Aa Gbae obxBaHaT
Hal-Grn3kns eQHOroAuLLIEH NEepUoS;

- 1a Ma CKIMOYEHM COENKM C akuMnUTe Ha OPYKECTBOTO Npes TeKylums paGoTeH AeH.

e [IpYrv KPUTEPUU, KOUTO CE M3MON3BAT NPU aprymMeHTaumsaTa Ha n3bop Ha ApYyXecTBO
— aHaror, ca CpaBHUM OCHOBEH Kanutarn 1 CXO4HW (PUHAHCOBY NokasaTesnu.

7.2. MeToabT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBWUTE CEe CbCTOM B M3YUCMsABaHE Ha
CTOMHOCTTa Ha akuuMuMTe Ha OLEHSBaHOTO [APYXKeCcTBO KaTo COOCTBEHWs KanuTan Ha
APYXecTBOTO (Bb3 OCHOBA Ha nocrnegHunst hMHAHCOB OTYET) Ce pa3fenu Ha obwmusa 6pon akumm
B 0OpblUeHue.

_ A-L-PS
N

KbaeTo:P — cTOMHOCTTa Ha OGUKHOBEHUTE aKLMM Ha OLIEHSIBAHOTO APYKECTBO

P

A — aKTnBu
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L — 3agbkeHust
PS — cTOMHOCT Ha NpMBUMNErMpoBaHNTE akLnn
N — 06w, 6pon obnkHOBEHM akuuun B obpalleHue

7.3. MeToabT Ha OMCKOHTUPAHWUTE HETHW MapuMYHWM MOTOLM Ce M3MOoNi3Ba 3a onpenensiHe Ha
CTOMHOCTTa Ha efHa OBMKHOBEHA aKUMsl Ha APYXEeCTBOTO, KaTO CTOMHOCTTA Ha kanuTana Ha
nputexarennte Ha OOWMKHOBEHW akuMW ce pas3genn Ha 6post Ha OOWMKHOBEHWUTE akuumM B
obpalueHne.

CToMHOCTTa Ha kanuTana Ha npuTexartenute Ha OOMKHOBEHM aKkuuK ce mM34vucrnsiea no aea
Ha4vnHa:

7.3.1. MeToq Ha OWCKOHTUPAHWUTE HETHU MapUYHKU NOTOUM 3a OBUKHOBEHUTe akumoHepu (Free
Cash Flows to Equity) - ypes OUCKOHTUpPaHe Ha HEeTHWUTE MapuyHM MOTOLIM, KOUTO OcTaBaT 3a
aKuMoHepuTe crieq NocpeLlaHeTo Ha BCUYKM pasxoau, (OUHAHCOBU 3aabIDKEHUs, Heobxoammm
WHBECTULIMM U NPOMEHU B 06OPOTHUS KanuTan:

a) npu TO3M MeToA Ce M3MOon3BaT HETHUTE Mapu4yHW NOoTouW, KOWUTO ocTaeaTt cren
nocpeLlaHeTo Ha BCUYKM pasxoan, NMOKpUMBaHEe Ha (DUHAHCOBUTE 3a4biMKEHUS (BKMHOYUTENHO
rMaBHULM M NINXBM MO AbITOBE Ha OPYKECTBOTO), HEOBXOAUMUTE MHBECTULMW U NMPOMEHUTE B
000pOTHUS KanuTarn.

6) HETHMTE Mapu4HM MOTOUM Ce M3YMCRsBAT, KaTo MPOrHo3HaTa HeTHa nevanba cnef
NMXBU W aHbLM BbpXY Nevyanbara:

- Ce yBesqin4m C NporH03HnuTe pasxonn 3a amopTu3aumsa,

- Ce Hamanu CbC CTOMHOCTTa Ha MpOrHo3HaTa MpOMsHa B HeTHUS 0BOpoTeH
KanuTan,

- Cé yBEeJ/in4Mm C nporHo3Harta CTOMHOCT Ha HOB AbJI, KAaKTO U MOCTbMNIEHUsS OT
n3gaBaHeTo Ha eMUCcUn npmneBmunerMpoBaHn akuumn,

- C€ HamMalu C NporH03HNTE NHBECTULIMN B ,D,'bJ'IFOTpaVIHVI aKTnBK,
- C€ HaMalu C NporH03HnTE norawueHnsa no rmaBHUUMTE Ha ObJira,
- Ce HamMmarnu C NporHo3HnTe AMBUAOEHTK 3a npuBunermpoBaHn akuunn.

M3nons3ea ce cnegHata oopmyna:

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

kbaeTo:FCFE — HeTHM napuyHy noToumn 3a OGMKHOBEHUTE aKLMOHEPU
NI — HeTHa neyanba
Dep - amopTusaumm
FCInv — nHBECTMLMM B AbNTOTPANHN aKTUBU
AWCInv — npoMsiHa B HETHMS1 06OPOTEH KanuTan
PP — norawweHnda no rnaBHULN
PD — oMBmaeHTn 3a NpMBUNErMpoBaHn akLum

ND — HOB [bnr, KakTo UM TMOCTBLMNMEHUS OT wu3gaBaHEeTO Ha eMuUcum
npmueunernpoBaHun akuum

B) npn TO3M METOoO4 HeTHUTe MnapuyHn noTtounm ce [OUCKOHTMpPAaT C LeHaTa Ha
(bI/IHaHCI/IpaHe CbC cOOCTBEH KanuTarn.

I') LeHaTta Ha chHchwpaHe CbC COOCTBEH kanuTan e n3nckyemarta Hopma Ha
Bb3BPbLLAEMOCT Ha 0OMKHOBEHUTE aKUMoHepn n ce JJ,e(*)MHI/Ipa no cnegHnTe Ha4YnHu:

- 4ypes 663pVICKOBI/IF| JINXBEH NPOLUEHT NJIK0C pUCKOBa NpemMund:
kK, =kge + RP

KbAeTo K. - LieHaTa Ha puHaHCMpaHe cbe COBCTBEH KanuTan,
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krr — ©6€3pUCKOBUSI MUXBEH NPOLIEHT,
RP — puckoBa npemusi, ornpegereHa ekcnepTHo

- ype3 MeToda Ha oueHka Ha kanuTanosute aktuem (Capital Asset Pricing Model -
CAPM):

ke = kRF + (km - kRF )X:B

kbaeTto K. - ueHaTa Ha omHaHcupaHe cbC cOOCTBEH KanuTan,
Krr — 6€3pUCKOBUSI NTUXBEH MPOLIEHT,
(km - Kre) — Na3apHaTa puckoBa npemus,
Ky, —O4YakBaHaTa Bb3BpaLLaeMOCT Ha nasapa

B — 6eTa KoeULNEHT.

- 4pe3 MeToda Ha ANCKOHTUPaHUTE Napu4vHM noTouun:

kboeto k. - ueHaTa Ha doumHaHcMpaHe CbC COBCTBEH KanuTarn,
D; — oyakBaHus cnegsall, AVBUOEHT 3a e4Ha OOVMKHOBEHa akuus,
Py — ueHa Ha egHa 0OMKHOBEHA aKuUmS,

J- O4aKkBaHuA TeMn Ha pacTex.

7.3.2. MeToa Ha ANCKOHTMpaHWTE napuyHu notoum 3a upmara (Free Cash Flows to the Firm)
- 4Ype3 [UCKOHTUpaHe Ha HEeTHUTE NapuyHW MNOTOLUM 3a BCUYUKA aKUMOHEPU W [pYru
WHBECTUTOPW, HamarneHu C BCWMYKM [ObINTOBE Ha KOMMAHUSITa W OpYyrM B3emaHus Ha
WHBECTUTOPUTE, Pas3nNMYHU OT akuuoHepute. W3nons3eBaT ce HETHWTe NapuyHuM MoTouM 3a
BCMYKM WHBECTUTOPW BLB (DMpMaTa — MpuTexaTenu Ha akuuu, Obnr U npedepeHumanHm
akuMm. HeTHUTe mMapuyHM NoToUM Ce M3YUCNSABAT MO CriefHUTe ABa HauuHa:

a) nporHo3HaTa nedvanba npeau NUXBK 1 creq gaHblLyM BbpXy nevanbara:
- C€ YBEeNnu4M C NPOrHO3HUTE Pas3xoamn 3a aMmopTu3aums,
- C€ Hamarnu ¢ NporHo3HaTa NpPoMsaHa B HETHUSI 06OPOTEH KanuTan,
- C€ HamMalnm C NporHo3HnTe MHBeCTUUnn B ,EI,'bJ'IFOTpaI7IHVI aKTUBWU.
M3nons3Ba ce cnegHata oopmyna:

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

KbOETO: FCFF — HETHM napu4HM noToum 3a dpupmara
EBIT—ne4yan6a npean nuxsu 1 gaHbum
TR — gaHbyHa cTaBka 3a oupmara
Dep - amopTunsaumm
FCInv — nHBeCTMUMM B AbATOTPaANHU akTUBU
AWCInv — npomsiHa B HETHUS1 06OPOTEH kanuTan
6) Mpw BTOpPMAT Nnogxopn ce nanonsea crnegHarta opmyna:
FCFF = FCFE+ Intx(1-TR)+PP—ND+PD

KbOeTo FCFF — HeTHM napu4HM noToun 3a pupmara
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FCFE — HeTH\ napuyHn NoToLM 3a OGUKHOBEHNTE aKLMOHepU
Int— pasxogu 3a NUxsu

TR — gaHb4Ha cTaBka 3a oupmara

PP — norawweHnsa no rmaBHULN

PD — gMBMaeHTM 3a NpUBUNENMPOBaHN akLuK

ND — HOB [Obnr, Kakto M TMOCTbMNMEHUA OT wu3gaBaHeTO Ha emMucum
npuBmunernpoBaHn akuun

B) HETHUTEe MNapu4yHn notounm ce AONCKOHTUpPAT CbC cpeaHonpeTerneHata LueHa Ha
Kanutana Ha OpyXeCTBOTO. |_|pVI onpepgendHeTo Ha OTHOCUTEerNHUTe gdAnoBe Ha pasfinvyHuTe
N3TOYHULM Ha KanuTall ce n3nof3eaTt nasapHUTe v CTOMHOCTM, OCBEH B cnyanlTe Korato 1o3un
MeTOo[ € HEBBb3MOXXHO Aa Ce n3nosnasea.

r) cpegHompeTerneHaTa LeHa Ha kanuWTana Ha [ApY)KecTBOTO Cce onpedens upes
cregHata dopmyna:

WACC =k, X(EJ-‘f-kd x(l—t)x(Dj-i-kps X(PS],
E+D+PS E+D+PS E+D+PS

KbAETO: WACC - cpegHonpeTerneHaTa LieHa Ha kanuTana,
ke € LeHaTa Ha (bmHaHCKMpaHe CbC COBCTBEH KanuTan,

kq € LueHaTa Ha ouHaHCUpaHe ¢ ObMr, Npean Aa € OTYeTEH AaHbYHUSA
edheKT oT pasxoauTe 3a NNXBMU,

t e gaHbYHaTa cTaBka 3a hupmara,

Kps € LieHaTa Ha puHaHcMpaHe ¢ NpUBUNErMPOBaHN akLuK,
E — 6anaHcoBa CTOMHOCT Ha akuuMUTe Ha KOMMNaHUATA,

D — nasapHaTa CTOMHOCT Ha Oblira Ha KOMMNaHMATa,

PS - nasapHaTta CTOMHOCT Ha npmBunermnpoBaHnNTe akumMm Ha
KOMNaHuATa.

Korato nasapHata CTOMHOCT Ha [Abfira He Moxe pfa Obae onpepeneHa, ce M3non3ea
BanaHcoBaTa My CTOMHOCT.

7.3.3.. Bcekn eamH oT meToauTe 3a onpedensHe Ha CTOMHOCTTa Ha akuMOHEepHWs Kanutan
MOXe [a MU3nonssa e[iMH oT [iBaTta MoAena Ha AUCKOHTUpaHe:

a) MOCTOsIHEH TeMN Ha pacTex, Npu KOWTO ce nmpuema, Yye PbCTbT Ha dupmata e
NOCTOSIHEH U CTaBUIEH.

CDoplvlynaTa, KOATO Ce Mn3nosi3ea e:

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

FCF e nnn FCFE vnun FCFF;
r e CboTBETHaTa HOpMa Ha AUCKOHTUPaHE;
g € MOCTOAHHUAT TEMNMN Ha Pa3CTeX Ha KOMNaHuATa.
©) OByeTaneH TEMN Ha pacTex, NpU KOMTO ce NpueMa, Ye CbLuecTByBaT ABa nepuoaa.
3a nbpBUMSA Nepuon ce npaBu MNPOrHo3a 3a HETHUTE MNapu4yHM MOTOLM 3a BCAKa roauHa

nooTAerniHo, a 3a BTOpuA nepuoa ce npunema, 4e HeTHuUTe napuyHu noTtouu e HapactTBaT C
yCTOVI'-WIB TEeMN UNun we octaHaT NOCTOAHHMN.

dopmynaTa, KoATo ce M3Non3ea, e:
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& FCF, P
PO = Z tt + : n’
T @Q+r) (@+r)
KbOeTo: Py — HacTosWwara CTONHCT Ha CBOGOAHUTE MapUYHM MOTOLM;

FCF, e unn FCFE unn FCFF npes roanHa t;
I e CbOoTBETHaTa HopMa Ha OUCKOHTMpPaHe nNpes3 MbpBuUs Nepuos;

P, e cTolHOoCTTa Ha CcBOOOAHWMTE NapUYHW NOTOLM B HA4asnoTo Ha
BTOPUSI Mepuos Ha YCTOM4YMB pbCT; P, ce m3uncnsia no criegHus
HauuH:

B FCF,,
rh—0n ’

KbOETO: I, € CbOTBeTHaTa HOpMa Ha [OWCKOHTUpaHe npe3 nepvoda Ha
NOCTOSIHEH PbCT;

P

n

On € MNOCTOSIHHWMAT TeMn Ha pacTex Ha komnaHusita. Korato ce
npuema, 4e npe3 BTOPUS MNEPUOL HETHUTE napu4HM noToun Le
ocTaHaT NoCcTOsIHHK, To Torasa g,=0.

7.4. CnpaBegnuBata CTOMHOCT Ha akuuu, npugobutn B cneacrsme OT yBENUYEeHWe Ha
Kanutana CcbC CPeAcTBa Ha OPYXECTBOTO €MUTEHT Unu OT pasfenisiHe Ha CbliecTByBaluTe
akuuu, ce onpegens KakTo criegga:

a) B crnyvyauTe Ha npugobuBaHe Ha (HOBU) akuMu OT JaAeHO APYKeCTBO BCNeACTBME Ha
yBENMYEHNE Ha Kanutana cbC CPeAcTBa Ha APYKECTBOTO, Ce NMpM3HaBa B3emaHe OT gaTara, oT
KOATO MpUTEeXaTenuTe Ha akuMn Ha OPYKEeCTBOTO HAMAT MpaBO Ha akuun OT YBENWYEHMETO Ha
Kanutana — gartaTa crnef KOSTO CKIMHYEHN COENMKN C akuuMTe He Bb3OencTBaT BbpPXy MPaBOTO
3a NpuoobuBaHe Ha HOBM akuum A0 AataTa Ha perncTpvpaHe Ha yBENMYEHWETO Ha kanuTana u
BMMCBAHETO My B ieno3uTapHaTa MHCTUTYLHUS..

CToMHOCTTa Ha B3eMaHeTO e paBHa Ha NpPou3BedeHVMEeTO OT Bposi HOBM akuuM U LieHaTa Ha
edHa HoBa aKuus.

R=N,xP,,

KbOETO R — B3emaHe,
N, — 6pon HOBM akLuw,
P, — ueHa Ha egHa HoBa akuus.

LleHaTa Ha egHa HOBa akuuMs ce noslydaBa KaTo nocriefHara LieHa Ha oueHKka Ha efHa ,ctapa’
akuusa 6bae pasgeneHa Ha cymata oT 6pos HOBWM akuum, npuagobutm cpewy egHa ,ctapa’
akuuna n egHa 1 ,ctapa” akuums.

P Ro
"N, +1)
KbOeTo P, — LieHa Ha egHa HoBa akLUus,
P, — mocnegHa LeHa Ha OLeHKa Ha efHa ,cTapa” akuums,
N, — 6poii HOBM akumMKM 3a egHa ,cTapa” akuums.

OT pataTa Ha BhucBaHe Ha HOBUTE akUMM B Aeno3vTapHaTta MHCTUTYUMsl OO JataTa Ha
BbBEXOaHe 3a TbProBus Ha perynupax nasap unv Opyro MACTO 3a TbProBusi HOBUTE akUUK ce
npu3HaeaT no LeHa, u3yucreHa no cregHara gopmyna:

P
P, = —9

(N, +1)
KbOeTo P, — UeHa Ha eiHa HOBa aKuu4,

P, — mocnegHa LeHa Ha OLeHKa Ha efHa ,cTapa” akuus,
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N, — 6poii HOBM aKumMu 3a egHa ,cTapa” akuus.

Cnep BbBexaaHe 3a TbproBusi Ha Ha CbOTBETHOTO MSICTO 3a TbProBUsi HA HOBUTE aKLuW,
nocrnegsalliata MM OLEHKa Ce M3BbPLUBA CbIMACHO METOAMTE 3a OLEHKA Ha LEHHM KHUXa,
AonycHaTV A0 UNW TbPryBaHW Ha perynupad nasap uiv pyro Msicto 3a TbproBusi.

6) B cnyyaute Ha npugobuBaHe Ha (HOBM) akumu OT JafeHO APYKeCTBO B pe3ynTtaT oT
pasfgensiHeTo Ha Beve CblUeCcTBYBaLLMTE akuum (CnnuT) ce npu3dHaBa B3emaHe OT gaTtara, oT
KOSTO HOBWTE aKuMW ca Beye OTAEeNeHu OT CbluecTByBaluMTe akuuu — gatarta, cref KosTo
CKIMIOYEHN CAENKWM C akuuMuMTe He Bb3AencTBaT BbpXy NpasBoToO 3a npugobrBaHe Ha HOBUTE
akumu 0o gataTta Ha peructpupaHe Ha HoBuMs Bpor akummn B Aeno3vtapHaTa MHCTUTYLUS:

CToMHOCTTa Ha B3eMaHeTo € paBHO Ha MNMpouM3BEOEHNETO Ha 6p0$| HOBU aKuuMn " UeHaTta Ha
€Ha HOBa aKuuA.

LleHaTa Ha egHa HOBa akUMA ce NoryyaBa KaTo nocreaHaTa LieHa Ha oLleHKa Ha edHa ,cTapa’
akuus 6bae pasgeneHa Ha 6pos HOBY akLUK, NpuaobuUTK cpellly eaHa ,cTapa” akuus.

1
R=N, x Py x—,
N r
KbaeTo R — B3emaHe,
N, — 6Gpon HoBM akLuw,
Py — nocnegHa LeHa Ha OueHKa Ha efHa ,cTapa” akuus,
N; — cboTHOLlEHNe Ha cnnuTa.

OT patata Ha BMMCBaHe Ha HOBUTE akuun B genosntapHata WMHCTUTYUuUdA OO0 JdataTta Ha
BbBeXOdaHe 3a TbpProBnA Ha CbOTBETHOTO MACTO 3a TbproBus, HOBUTE akKUuuUn ce npumu3HaBart Mno
LieHa, n34uncrieHa no criegHarta cbopmyna:

P=Pyx1/N,

KbOeTo P — ueHa Ha HoBa akuus,
Py — nocneaHa LieHa Ha oLieHKa Ha edHa ,cTapa” akuus,
N; — CbOTHOLLEHME Ha CrnuTa.

Cnen BbBexgaHe 3a TbProBusi Ha HOBUTE akuuuv, nocrnejpallata MM OLEHKa Ce M3BbPLUBA
CbrMacHO MeToauTe 3a OLeHKa Ha LIeHHW KHWXa, AoMyCHaTU A0 UMW TbpryBaHu Ha perynvpaH
nasap vnv Apyro MscTo 3a TbproBus.

7.5. Topeusbpoennte metogn no T.7.1, 7.2, 7.3, 7.4 3a onpepensHe Ha crnpaseanueata
CTOMHOCT Ha LIEHHWUTE KHWxa moraT ga 6baaT kopurmpaHu ¢ KoeduumeHTn, o6oCHOBaHU Ha
fasata Ha fgaHHM KM obcToATencTBa, MNpeacTaBnsBaliyM CbOTBETHO paskpuTa BbTpeLluHa
nHdpopmaums no cmucwrna Ha PEMTIAMEHT (EC) Ne 596/2014 Ha EBponewickusa napnameHT u
Ha CbBeTa oT 16 anpun 2014 rogMHa OTHOCHO nMasapHaTta 3noynoTtpeba (PermameHT OTHOCHO

nasapHaTta 3noynoTpe6a) .

8. B cnyyanTe Ha npugobuBaHe Ha NpaBa OT AafeHO OPYKECTBO NMpY YBEMUYEHME Ha KanuTana
Ype3 eMUCUSI Ha aKLWU ce NMpu3HaBa B3eMaHe (Ha npaBa) OT Jartara, OT KOsiTO npuTexatenure
Ha akuMu B OPYKECTBOTO HsSIMaT MpaBo Aa nofydyaTt npaea 3a 3anncBaHe Ha akuuu oT
yBENMYEeHUETO Ha KanuTana (gataTa, crnef KOsiTO CKIMIOYEHU CAEMNKM C akLMUTE He Bb3aencTBaT
BbpXy MNpaBoTO 3a npuaobuBaHe Ha npaBa), A0 AaTaTa Ha perucTpupaHe Ha npasaTta B
AenoautapHarta MHCTUTYLUS.

CTonHOCTTa Ha B3eMaHeTo Ce M34MCrsiBa Ha OCHOBATa Ha cnegHata copmyna:
R, =NxP
KbaeTo: R, — B3semaHe
N — 6poii npaBa
P,— ueHa Ha npaBso

Ll,eHaTa Ha NpaBOTO Ce n34uncndaBa 4Ypes crnegHarta (bopmyna:
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P +P. xN
pr - pI _ i
N, +1
KbOETO: P, — ueHa Ha npaBo

P, — ueHa Ha nocnegHa oOUeHKa Ha akuuaTa (Npeau OTAENSHETO Ha
npaeaTta)

P; - eMUCMOHHa CTOMHOCT Ha HOBUTE aKL MK
N, — 6pon akumn B €aHO NpaBo

Ot paTarta Ha perucTpauusa Ha npaesaTa B Aeno3utapHaTta MHCTUTYLUSA, CbLUUTe ce npusHaeaT
KaTo aKTMB B nopTdenna no ueHa onpegeneHa no opmynarta no-rope.

8.1. Mpu HEBB3MOXHOCT Oa Ce npunoXxaT HadMHUTe 3a OLeHKa no T. 6 cnpaBednueBarta
CTOMHOCT Ha MpaBa ce onpegens no LeHa, NpeacTaBnsiBalla pasnvka Mexay LeHata Ha
CblLECTBYBALUNTE aKUMM Ha APYXKECTBOTO, OnpeferieHa criopes W3WUCKBaHMsSTa Ha T. 6
CbOTBETHO T. 7 U EMUCUOHHATa CTOMHOCT Ha HOBUTE aKUMW OT yBENMYEHMETO Ha Kanutana,
YMHOXEHa Mo CbOTHOLLEHMETO Ha Bpos akLUMKU B eQHO NpaBso.

8.2. OT paTaTta Ha 3anucBaHe Ha akuuMuTe B pe3ynTtaTt Ha ynpaxHdBaHe Ha npaBata Ao gatarta
Ha perncTtpmpaHe Ha YyBeJIM4eHMEeTO Ha Kanutana wu BMNUCBAHETO MY B [Aeno3unTapHaTta
WHCTUTYUMA 3anncaHnTe akunm ce oTpa3dBaTt KaToO B3EMaHeE, KOETO Ce cbopMMpa, KaTo 6pOFIT
Ha 3anncaHnTe akumm ce yMHOXWU Mno cymarta oT CTOMHOCTTA Ha eaHo npaeso Mo nocregHarta
OuUueHKa npegn 3anncBaHeTo Ha akuuuTe, pasgeneHa Ha 6p0$| akuumm B e€eOHO npaBo U
€MUCMOHHAaTa CTOMHOCT Ha eHa akuus.

o]
P=N,x| P +—
N r
KbOeTo: R — B3emaHe,
N, — 6pon 3anncaHn akumu,
P;— eMUCHOHHa CTOMHOCT Ha aKuus,
P, — cTOMHOCT Ha egHO NpaBo,
N; — 6pow akumm B €4HO Npaso.

Ot partarta Ha 3anMcBaHe Ha akuumuTe B pe3yntaTt Ha ynpaxHaBaHe Ha npaBaTa OO AaTaTa Ha
3annawaHe Ha eMWUCMOHHaTa MM CTOMHOCT Bb3HMKBA 3a4b/DKEHUE KbM OPpYyXeCTBOTO —
eMUTEeHT.

8.3. Ot parara Ha BNUCBaHe Ha HOBUTE aKLMK B geno3nTapHata UHCTUTYyUMA OO0 OaTtaTta Ha
BbBeXJaHe 3a TbProBnAa Ha CbOTBETHOTO MACTO 3a TbproBud, HOBUTE akUunn ce npu3HaBar Mo
LieHa, n34uncrieHa no criegHarta cbopmyna:

KbAEeTo: P — ueHa Ha akuundaTta
P; — eM1CMOHHA CTOMHOCT Ha akuusi
P, — CTOWHOCT Ha eHO npaBo
N, — 6por akuumn B €4HO NpaBo

Cnen BbBexgaHe Ha HOBUTE akuun 3a TbproBna Ha CBbOTBETHOTO MACTO 3a TbproBus,
cnpaeeanmBarta M CTOMHOCT ce onpenena CcornacHo MeToanTe 3a OueHKa Ha LUeHHU KHUXa,
gonycHaTtu o0 unu TbpryBaHM Ha perynupad nasap uinm gpyro MACcto 3a TbproBus.

8.4. B cnyyanTte, B kouTOo ce npuaobmBaTt akumm OT HenybnuYHO aKLMOHEPHO OPYXKeCTBO
BCMeACTBME Ha MbPBUMYHO NyONMYHO npeanaraHe, akuuWTe ce npusHaBaT OT gataTa Ha
perucTpaumaTa um B AenosuTapHaTa MHCTMTYyUMs (OT gaTaTa Ha 3anuMcBaHe Ha akuuute Oo
JartaTta Ha peruncrtpaunarta um B geno3ntapHata UHCTUTYLUUA 3anncaHnTe akunm ce oTpasdaBaT
KaTo B3emMaHe B pa3mep, paBeH Ha nnateHata €eMUCMOHHa cTonHocT). CnpasegnueaTta
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CTOVMHOCT Ha akuuuTe OT JaTaTa Ha peructpauusita UM B AenosvTapHata WMHCTUTYUUs 00
faTata Ha [0MnyckaHe Ha akuuuTe 3a TbProBUsS Ha CbOTBETHOTO MSACTO 3a TbProBusA ce
onpenens Mo LieHa, paBHa Ha eMUCMOHHAaTa CTOMHOCT Ha efHa akuus. Cnep BbBexaaHe Ha
akuMMTe 3a TbProBUS Ha CbOTBETHOTO MSICTO 3a TbProBWUs cripaBeanuMBaTa MM CTOMHOCT ce
onpeaenst CbrMacHo MeToaMTe 3a OLeHKa Ha LIeHHM KHWXKa, JoMycHATU OO0 UMW TbpryBaHu Ha
perynupaH nasap unm gpyro Msicto 3a TbproBusi.

MpeOxogHWTe npaeuna ce npunarat CbOTBETHO M MpPW 3anucBaHe Ha akuuMm oT HenyGnMyHo
aKUMOHEPHO JPYXEeCTBO, 3@ KOUTO He ce NpenBwkaa nocrefsalla perncrpauus 3a Tbprosus
Ha perynupaH nasap WnvM OpYyro MsCTO 3a TbproBusl (OOKOMKOTO TOBa € [AOMyCTUMO OT
npaBunata Ha doHaa), kaTo OT fdaTaTa Ha 3anvMcBaHe Ha akuuMTe [0 BMNWCBaHe Ha
yBENUYaBaHETO Ha KanuTana B TbProBCKUS PErMCTbP 3anucaHuTe akumu ce oTpassiBaT KaTo
B3eMaHe B pa3Mep, paBeH Ha nmraTteHaTa eMUCUOHHA CTOWHOCT, a cried Aatata Ha BnuicBaHe
Ha yBenvM4yaBaHeTO Ha KanuTana B TbProBCKWS PerucTbp, nocrefpallaTa oLeHka Ha akuuute
ce U3BbpLUBA NO peda Ha T. 7 no-rope

8.5. B cnyyaute, B KouTO ce npuaobuMBaT akuuM MNpu yypeasiBaHe Ha HOBO aKLUMOHEpHO
APYXXeCTBO, aKLUMUTE Ce OLIeHABAaT Mo eMWCMOHHaTa UM CTOWHOCT [0 AataTa Ha AornyckaHe Ha
akuumTe 3a TbProBUA Ha CbOTBETHOTO MSACTO 3a Tbprosusa. Crieq BbBexdaHe Ha akuuute 3a
TbProBMsi Ha CbOTBETHOTO MSCTO 3a TbProBusi crpaBednMBaTa MM CTOWMHOCT ce onpegens
CbrNacHo METoaMTe 3a OLIEHKA Ha LIeHHW KHWXKa, 4OMYyCHaTV 40 UMW TbpryBaHu Ha perynmpa
nasap unu gpyro MCTO 3a TbProBusi.

B cnyyan, ye ce 3anuceaTt akuuun Npu yypeasaBaHe Ha HOBO aKLMOHEPHO OPYXECTBO, 3a KOUTO
He ce MpedBwxda nocrefpalia permcTpauusi 3a TbproBusi Ha perynupadH nasap wunu gpyro
MSICTO 3a TbProBusi (ZOKONKOTO TOBa € AOMyCcTMMO OT npaBunarta Ha PoHAa), Te ce oueHsBaT
no eMMUCMOHHaTa MM CTOMHOCT OO AaTaTta Ha BNMCBaHe Ha [OPY)XEeCTBOTO B TbProBCKUS
pervctbp. Cnepn BnucBaHeTo, NocreaBallaTa oLeHKa Ha akuMmMTe ce U3BbpLuBa MO pefa Ha T.
7 no-rope.

8.6. B cnyyante Ha npupobrBaHe Ha nNpaBa OT AaAeHO APYKECTBO MpU eMUCUS Ha BapaHTu C
6a3oB akTvB 6baeLla emmncus oT akuMm Ha OpyXeCTBOTO ce NpusHaBa B3emaHe (Ha npasa) oT
aararta, OT KOATO npuTexaTenute Ha akuMu B APYXeCTBOTO HAMAT NpaBo Aa nony4yaT npasa 3a
3annceaHe Ha BapaHTu (faTtaTa, crned KOATO CKIIOYEHM COENKU C akuumTe He Bb3gencrtsar
BbpXy NpaBOTO 3a npuaobuBaHe Ha npaea), OO AaTaTa Ha perucTpupaHe Ha npaeaTa B
AenosutapHaTta UHCTUTYLUS.

CTorHOoCTTa Ha B3EMaHETO Ce M34KCNsABa Ha OCHOoBaTa Ha criegHaTta copmyna:
R, =NxP,
KbpeTo:
Rr — B3eMmaHeTo;
N — 6posaT Ha npaBsarTa;

Pr — uenaTa Ha npaBorTo.

LleHaTa Ha NpaBoOTO ce U34ucnsaBa Ypes criegHaTa dpopmMyna:

PZP_R+(R+PW)XNr
! N, +1

KbpeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKka Ha akuusaTa (Nnpeaun oTaensHeTo Ha npasara);

Pi - emrcMOHHaTa CTOMHOCT Ha akumute oT 6a30BMS akTMB (LeHaTa Ha ynpaxHsBaHe Ha
BapaHTuTe);

Pw - emycrMoHHaTa CTOMHOCT Ha BapaHTUTE;

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

OoT partata Ha perucrtpauma Ha npaBata B Aeno3utapHata WMHCTUTYUUA, CbluTe ce
npusHaBaT kKaTo akTuB B nopTdenna Ha [oroBopHus PoHO Mo ueHa, onpegeneHa mno
nocoyeHaTa popmyrara no-rope.
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8.6.1. lNpn HEBB3IMOXHOCT Aa Ce MNpuoXaT HayMHUTE 3a oueHka no T. 6 crnpaseanuearta
CTOMHOCT Ha npaea npy eMUCKS Ha BapaHTX Ce onpeaens no LeHa, NpeAcTaBnsBalla pasnvka
MeXay LeHaTa Ha CblleCTBYBalMTE akuMnm Ha [OPYXKEeCTBOTO, OmnpedernieHa crnopepg
M3NCKBaHMATA Ha T. 6 CbOTBETHO T. 7, U cbopa Ha EeMWCUMOHHATa CTOMHOCT Ha aKuuMuite OT
0a30BMs1 aKTUB U eMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHa MO CbOTHOLUEHWETO Ha
Opos Ha BapaHTUTE B €4HO NpaBso.

8.6.2. OT partaTta Ha 3anWcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaHsBaHe Ha npasaTta [0
jarata Ha perucTpypaHe Ha BapaHTUTE M BMUCBAHETO UM B Aeno3uTapHata WMHCTUTYLUS
3anMcaHuTe BapaHTW Ce OTpassBaT KaTo B3eMaHe, KoeTo ce opmupa, kaTo 6podAT Ha
3anMcaHuTe BapaHTW Ce YMHOXW MO cymaTa OT CTOMHOCTTa Ha €4HO MpaBo Mo nocrnegHaTa
OLeHKa Npeau 3anncBaHEeTO Ha BapaHTUTe, pasfeneHa Ha 6posi Ha BapaHTUTE B €4HO NpaBo U
€MUNCMOHHAaTa CTOMHOCT Ha eAuH BapaHT.

R:NnX Pw-i-Pr )
N

r

KbOETO: R — B3emaHeTo;
N, — 6posAT Ha 3anncaHnTe BapaHTy;
P, — eMUCMOHHaTa CTOMHOCT Ha €ANH BapaHT;
P, — CTOMHOCTTa Ha e4HO NpaBo;
N, — 6posT Ha BapaHTUTe B eQHO NpaBo.

OT paTaTa Ha 3anvcBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaeaTta 4o gaTaTta Ha
3annawaHe Ha €eMWUCMOHHATa MM CTOMHOCT Bb3HWKBA 3adbJPKEHME KbM [PYXECTBOTO —
EMUTEHT.

8.6.3. OT parata Ha BnucBaHe Ha BapaHTUTE B Aeno3nTtapHaTta MHCTUTYUUA OO0 AaTaTta Ha
BbBeXOaHe 3a Tbproend Ha CbOTBETHOTO MACTO 3a TbpProBud, BapaHTUTE Ce MNpu3HaBaT Mno
LieHa, n34dmncrieHa no criegHarta cpopmyna:

P
P=P, +—,
N
.
KbaeTo:
P — ueHaTa Ha BapaHTa;
Pw — eM1UCHOHHATa CTOMHOCT Ha eAunH BapaHT;
Pr — cToilHOCTTa Ha eHO NpaBo;
Nr — 6poAT BapaHTK B €4HO MNpaBo.

Cnen BbBexdaHe Ha BapaHTUTE 3a TbProBUS Ha CbOTBETHOTO MSCTO 3a TbproBus
cnpaBefnuBaTa MM CTOWHOCT Ce onpedensi CbrfnacHo MeToAWUTE 3a OLEHKA Ha LEHHW KHWXA,
[ONycHaTV 40 UMK ThPryBaHW Ha perynupaH nasap unuv Apyro Msicto 3a TbproBusi.

9. CnpaBepnmBaTta CTOMHOCT Ha AANOBe Ha KONEKTUBHU UHBECTULIMOHHU cxeMu no un. 38,
an. 1, 1. 5 ot 30KNCAOIKW BKkNtouMTENHO B Criy4yanTe Ha BPEMEHHO CrMpaHe Ha obpaTHOTO
n3KynyBaHe, ce onpefens no nocrnefHarta LeHa Ha o6paTHO M3KynyBaHe, obsiBeHa 40 Kpasi Ha
OeHs npegxoxaal, OeHs Ha oueHkata. B cnyyai 4Ye BPEMEHHOTO crvpaHe Ha obpaTHOTO
N3KynyBaHe Ha AanoBeTe e 3a nepuog no-abnbr oT 30 AHKW, nocnefBaliata MM OUeHKa ce
M3BbPLUBA MO CrpaBefnMBa CTOMHOCT Ha €O4VH OAN 4Ypes3 npunaraHe Ha MeToda Ha HeTHaTa
DOanaHcoBa CTOMHOCT Ha aKTMBUTE CbrnacHo 7.2.

9.1. CnpaBeanveaTa CTOMHOCT Ha AANOBE Ha KOJIEKTUBHU MHBECTULMOHHU CXE€MU MO uJl.
38, an. 1, 1. 5 ot 3OKNCOINKW, B cnyyaute Ha_un. 48 an. 3 ot 3AKUCONKWU (korato doHaa
WHBECTMPA B [OANIOBE HA AOPYrN KOJNEKTMBHU MHBECTULMOHHW CXEMW UMM NpeanpuaTusa 3a
KOMEKTMBHO WHBECTMpaHe, ynpasnsBaHW MNpsko unv no pgenerauma ot Y[ ,Actpa AceTt
MeHnpkmbHT® ALl Ny OT Apyro apyxectBo, ¢ koeto Y[ ,Actpa AceT MeHupxmbHT® ALl e
CBbpP3aHO 4Ype3 000 ynpaBreHMe UIM KOHTPOI, UMM Ype3 3HAYMTENTHO MPSKO UMM HEMPSAKO
yyacTue), € HeTHaTa CTOMHOCT Ha aKkTMBUTe 3a eduH AN, onpedeneHa OO Kpasi Ha [eHs
npenxoxaally AeHsa Ha oueHkaTa.
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9.2. CnpaBegnueata CTOMHOCT Ha akuuuM U OAnoBe, M3gaBaHU OT OOPCOBO TbpryBaHU
¢oHpoBe n apyrn 6opcoBo TbpryBaHu npoayktu (ETFs, ETNs un ETCs), BKNHOUYMTESTHO
AANnoBe Ha KOJIeKTUBHU MHBECTULMOHHM cxemu no un. 38, an. 1, 1. 5 ot 3AKUCANMKW, npn
KOUTO CbLUEeCTBYBAT OrpaHUYEeHMs 3a MOKyrnka M obpaTHO M3KynyBaHe 3a onpeferieH knac
WHBECTUTOPU W/unun onpepdeneH pasMep Ha nopbykaTta, U B pe3yntaTr Ha Te3n OrpaHuyveHust
[oroBopHuAT oHA He MOXe Aa 3aKkynu akuumMte W OAnoBeTe AMPEKTHO OT u3gaTtens u
CbOTBETHO Aa npeasBu 3a obpaTHO W3KyrnyBaHe nNpuTeXaBaHUTE OT Hero pAsrnose, TO
(PUHAHCOBUTE MHCTPYMEHTU CE OLeHABAT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKMOYEHUTE C TAX CAENKM Ha perynMpaHus nasap Ha LeHHM
KHMXa, Ha KOWTO ce TbpryeBaT gsanoseTte u akumuTte Ha ETFs, ETNs n ETCs, obsBeHa upes
cucTtemaTta 3a TbproBus unv B 6opcoBus 60NeTyH, 3a nocnegHvs paboTeH AeH.

©0) Mpn HEBB3MOXHOCT Aa ce Npunoxu T. a) ganoeete n akummte Ha ETFs, ETNs n ETCs
ce oueHsBaT Mo nocnegHata wu3vucrieHa M obsiBEHa OT CbOTBETHWUS peErynvpaH nasap
WHOVKATMBHA HETHA CTOMHOCT Ha akTuBuTe Ha eauH asan (iINAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT Aa Ce NPUIOXM HAYMHBT Ha OLeHKa Mo MpeaxogHaTa ToYKa, KakTo 1
B Crny4Yam Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha asnoBete/akuunte Ha ETFs, ETNs n ETCs
3a nepwvog no-avnbr ot 30 AHKM, CbLUUTE Ce OLeHsABaT Mo nocneaHaTa onpegeneHa n obsiseHa
OT CbOTBETHUS M3aaTern HeTHa CTOVHOCT Ha akTMBUTE Ha eauH aan/akums.

10. CnpaBegnvBaTa CTOMHOCT Ha GbArapcku U YyXAecTpaHHU oGnurauumn, JonycHaTu o
MNu TbPryBaHW Ha perynupaH nasap unu Apyro MACTo 3a TbproBus B Peny6nuka
Bbnrapus, ce onpeaens:

a) Nno cpegHonpeTerneHarTa ueHa Ha CKIlo4YeHnTe C TaX COENIKM 3a nocrnegHuna pa60TeH
OeH, obsBeHa 4ype3 Ccuctema 3a TbproBuna unm B 60pCOBVI$-| OtoneTuH, ako 06eMbT Ha
CKIMIOYEHNTE C TSIX COENKWU 3a AeHs e He no-Manbk oT 0,01 Ha cTo oT obema Ha cboTBETHaTa
eMuncua.

6) Ako He Moxe [Oda ce Onpedenu LeHa Mo peda Ha rnoaToyka a), LeHaTa Ha
obnurauumTe e cpedHonpeTerneHara LeHa Ha CKIYeHUTe C TAX CAENKU 3a Ha-6nmskus aeH
npes nocnegHua 30-gHeBeH nepuod, Npeaxoxaall AeHs Ha oLeHKaTa, 3a KOWTO MMa CKIoYeHM
caenKu.

B) B cnyyauTe, Korato ce onpenenst cnpaeegnmeara CTOMHOCT Ha ob6nuraumm, no KouTo
npeacToun nnailiaHe Ha nmxea 1 nybnukyBaHaTa ypes cucremara 3a Tbprosus unm B 6opcosus
OlONeTVH UeHa Ha CKITYEHW C TSX COENKM MMM Ha ueHa "kynyBa” e HeTHa, cnpaBeanueBata
CTOMHOCT ce dopmupa, Kato KbM obsiBeHaTa B OtneTuHa LeHa ce npubaBu ObIMKUMUST
NXBEH KYMNOH 3a NocrnegHus paboTeH AeH:

CTonHoCTTa Ha HaTpynaHaTa Jinxea ce onpenernd 4Ypes3 U3nosisaBaHeTo Ha crnegHaTta cbopmyna:

C._A
Accint=F*—*—
n E
KbOEeTO: Accint—e HaTPYNaHUAT NIMXBEH KYMNOH

F — e rmaBHuUaTa (HOMMHanNHaTa CTOMHOCT) Ha obnuraunsTa
C — lNoAVWHANAT NNXBEH KYNOH
N — BpoAT Ha NXBEHNTE NNalaHns B roguHaTa

A — M3MUHaNUTE NUXBO-OHW OT HAYanoTo Ha fMXBEHMS nepuon Ao
jaTtata Ha uaducneHuata. [IHMTe ce uayucnasaTt Ha 6asa 30 gHu B
MeceL, unu peaneH O6poV AHM B 3aBUCMMOCT OT perflameHTauudara B
npocrnekTa 3a CboTBETHATa EMUCUS.

E — 6posAT OHM B TEKyLLUS NUXBEHMSA nepuog. HUTe ce n3vmcnsear Ha
b6asa 360,364,365,366 OHW B roguMHaTa unu peaneH 6pol OHWM B
3aBMCUMMOCT OT perflameHTauMsita B MNPOCNeKkTa 3a CboTBeTHaTa
eMucus.

KbM HeTHaTa ueHa ce gobaBs HaTpynaHUs NMXBEH KYMOH 3a MnocrneaHus paboTeH AeH U
nsumcrneHarta GpyTHa LieHa ce 13nonasa 3a rnocrensalla oLeHka Ha obnurauuaTa.
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11. Mpu HeBBL3MOXHOCT Aa O6bpat npunoxeHm T. 10. a) - 6) npu cpopmupaHe Ha
cnpaBegnuBaTa CTOMHOCT Ha o6nurauuu, gonycHatu 0O UM TbpPryBaHU Ha perynupan
nasap WM Apyro MsCTO 3a TbproBusi (MNM Npu HeakTUMBEH na3ap), Kakto MU 3a
onpeaensHe Ha cnpaBeAnuBaTa CTOWHOCT Ha o6nurauun, KOUTO He ce TbpryBaT U He ca
AonycHaTu A0 TbProBUSA Ha perynupaHu nasapu WM gpyru mMecta 3a TbproBusi ce
npunara Metoga Ha OUCKOHTUpaHWUTE NapuyHU NOoTouM no ¢hopmynata no-gony ¢ Hopma Ha
ONCKOHTMpPaHe:

a) HacTosllaTa JOXOAHOCT A0 MajeXa Ha LEeHHM KHMKa CbC CXOAHWU XapaKTepUCTUKM
(Bua, ycrnoBusa Ha nnawiaHe U nagex), OonycHaTW A0 UMW TbpryBaHW Ha perynupaHy nasapw
WM OpYyrM MecTa 3a TbproBusl, KopurMpaHa C puUCKOBa NpeMusi, oTpassiBallia pucka Ha
emuTeHTa. WM36opbT Ha LieHHaTa kHWra, YMsiTo JOXOAHOCT [0 Nafeka e ce M3nosi3Ba KaTo
HOpMa Ha AWMCKOHTMpaHe, KakTo U pUckoBaTa Nnpemusi oTpassBalla pUcka Ha eMUTEHTA, C KOSITO
e ce kopurmpa usbpaHaTa HopMa Ha OWCKOHTMpaHe, ce O0BGOCHOBaBaT Ypes3 CpaBHUTESIEH
aHanua. W3TOYHUKBT Ha MHopMauWs 3a CPaBHUTENHUTE XapaKTEPUCTUKU € eXeOoHeBHUAT
GioneTvH Ha BO®B, oduumanHuTe GHONETMHM Ha 4YyXOECTpaHHUTE perynupaHu nasapu unm
CbOTBETHM MeCTa 3a TbProBusl, HA KOUTO ca OOMYyCHATK UMK ce TbPryBaT KHWXaTa Unm gpyra
eNekTpoHHa cucTema 3a LieHoBa MHopMaLms;

6) HacTosiILaTa AOXOAHOCT [0 Nafea Ha AbpXKaBHU LEHHN KHMKA CbC CXOA4HWU YCrOBUS
Ha nnawiaHe W nagex, KopurmpaHa c puckoBa Mpemusi, oTpassiBalla puMcka Ha emMuTeHTa U
JajeHaTa LeHHa KHura.

B) Npy MeToAa Ha ANCKOHTUPaHWUTE Napu4HU NOTOLUM CE U3Nomn3Ba cregHaTa opmyna:

N C/n N F
e (1+ r / I,.])i—1+w (1+ r/n)i—1+w

KbOETO: P — ueHaTa Ha ueHHaTa KHura

F — rmaBHMLaTa Ha UeHHaTa KHura

C — roavWHMAT KYMNoH Ha obnurauumsata

n — 6poi NXBEHN NnallaHus 3a roavHa

N — 06w, 6poi Ha NMXBEHUTE NNaLlaHns

I — NPOLEHT Ha OUCKOHTUpaHe (paBeH Ha Joxoda Ao nagexa)

i — nopeaeH HOMep Ha NNXBEHOTO NnaliaHe

OHU 00 C1e08aUiOmo JUX8eHO NIAWAHe

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

12. CnpaBegnvBata CTOMHOCT Ha OBbJrapCKu M YyXXOecTpaHHU LeHHU KHWXKa, AOonyCcHaTu
OO UNU TbpryBaHM Ha (PyHKUMOHMpALLM pPeAoBHO, NMPU3HATU M NYOGSINYHO AOCTHLIMHU
perynupaHu nasapu B 4yX06uHa, ce onpenens no CregHus HauuH:

12.1 3a UEHHWU KHWXa, TbpryBaHW Ha perynupaHu nasapuv u oduvumanHu nasapu Ha
doHgoBa 6opca:

a) Mo nocrnefHa LieHa Ha CKIoYeHa C TSX caerka Ha CbOTBETHWUSI nasap 3a nocreaHust
paboTeH OeH.

6) Npy HEBB3MOXHOCT Aa Ce MPUIIOXM HaYMHBT 3a oueHka no Oykea "a" oueHkaTa ce
M3BbpLUBA MO LieHa “KynyBa” npu 3aTBapsiHe Ha Na3apa 3a nocrnegHus paboTeH AeH, obsiBeHa B
eNieKTpPOoHHa cucTema 3a LieHoBa MHPOoPMaLMs Ha LIEeHHN KHIXa.

B) MPU HEBBL3MOXHOCT [a Ce MPUIOXM HAYMHBT 3a oueHka no Oykea "0" oueHkaTa ce
M3BBbPLLBA NO NOcneaHa LieHa Ha CKINtoYeHa ¢ TsX caerka B paMkuTe Ha nocrnegHus 30-gHeBeH
nepuoa.

12.2. AKo He MOXe [a ce onpeaeny LeHa 1 no peaa Ha 7. 12.1, oLeHKaTa Ha KOHKPeTHUS
BUA LIEHHU KHUXKa Ce U3BbPLLUBA NPU CbOTBETHOTO NpunaraHe Ha 1.7, 7.8, 1.11.

13. CnpaBepgnuvBaTta CTOMHOCT Ha AepUBaTUBHU (PUHAHCOBU MHCTPYMEHTU C 6a3oB aKTUB
LeHHU KHWXa, AONMYyCHaTU A0 UMK TbpPryBaHU Ha (pyHKLUMOHMpALLM pefoBHO, MPU3HaTHU U
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nyG6n1M4HO AOCTHLNHU perynupaHu nasapu B Penybnuka Bbnrapus ce onpegens cbrinacHo
7.6.1-6.3.

13a. CnpaBegnuearta CTOMHOCT Ha AepuBaTUMBHU (PMHAHCOBU MHCTPYMEHTU ¢ 6Ga30B aKTUB
LeHHU KHMXa, JOMYCHATU OO0 UMN TbpProBaHU Ha (PyHKLMOHMpALLM PefoBHO NMPU3HATU U
ny6n1M4YHO AOCTBLNHMU perynupaHu nasapm B 4y)0ObuHa, ce onpeaens cbrnacHo 1. 12.1.

14. Npwn HeBB3MOXHOCT Aa 6bae npunoxeHa 1. 13 u 1.13a npu bopmupaHe Ha cnpasegnmBaTa
CTOMHOCT Ha onuuu, OoNycHaTK A0 UMK TbPpryBaHu Ha perynupaHu nasapv unv apyru Mecra 3a
TbProBusl, cnpaBenvBaTta CTOMHOCT Ce onpegensd kato ce umanon3ea noaxoga Ha Black-
Scholes 3a onpegensHe Ha ueHa Ha onuusa. MogensTt Black-Scholes TpeTtupa oueHkaTa Ha
onummM 3a NoKyrnka (Kon onuumun), nopagm ToBa POPMMPaHETO Ha CTOMHOCTTA Ha MyT onuuaTa LWwe
€ (pyHKUMS Ha LeHaTa Ha KoM onums 3a CbOTBETHUS akTUB NPW CbLUNUTE YCMOBUSI.

dPopwmyrna 3a onpegensiHe Ha LeHaTa Ha nyT Onuus:
P=C+Xe""-S,
KbOeTo: C - LleHaTa Ha kon onuusaTa, n3yncreHa no mogena Ha Black-Scholes.
X — LleHaTa Ha ynpaxHsiBaHe Ha onuusaTa (Strike price).
e — 2.71828, ocHoBaTa Ha HaTypanHarta fiorapuTMu4Ha pyHKUNS.
r — Be3pnckoB NMXBEH NMPOLIEHT.
T — Cpok oo nagexa Ha onuusTa B FOAMHN.

Xe™ = PV (X) — HacTosiLaTa CTONHOCT Ha LieHaTa Ha ynpaxHsBaHe Ha
onuusaTa.

So — Tekylia LeHa Ha 6a30BusA akTuB (TO3M 3a KOWTO € KOHCTpyMpaHa
onuusTa)

N3uncngasaHe Ha ueHaTa Ha kon onumaTta (,C”) 3a CbOTBETHMSA aKTMB CbC CbLUMTE NapaMeTpu
(dbopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe""N(dy)

In(So/ X)+(r+c?/2)T
KbaeTo: di= (So/ X)+(r+o°/2)
o T
d,=d, —oJT
M KbOeTo Co — TekyLLla CTOMHOCT Ha Kon onuusita

So — Tekywa ueHa Ha 6a3oBust aKTuB

N(d) — BeposTHOCTTa eduvH crny4aeH ONMUT BbPXy CTaHAAPTHOTO
HOopMmarnHo pasnpeferneHve f[a uMa CTOMHOCT no-manka ot d.
CboTBETHMUTE CTOMHOCTM MoraT da Ce HamepsaT B Tabnuum cbe
CTOMHOCTUTE Ha HOPManHoTO pa3npegenexHuve.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuusTa

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmiHa yHKLNS
r — be3puckoB NMXBEH NPOLEHT.

T — Cpok 0o nagexa Ha onuusaTa B roguHu.

Xe = PV (X) — HacTosILaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsaBaHe Ha
onuusaTa.

In— CDyHKLI,I/IﬂTa HaTyparneH noraputom

o - CTaHOapTHOTO OTKIMOHEHMEe Ha HopmaTa Ha Bb3BpallaemMocT Ha
rogywHa 6asa (MOCTOSIHHO KanuTanu3upaHa) Ha 6as3oBus  akTvB
(BONaTmmHoCT).

CTaHOapTHOTO OTKMOHEHME Ha HOopMaTa Ha Bb3BpalaemocT 3a n HabnopeHus ce
n3dmncnsea no gopmynara:
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o= n i(rt_r)z,

n_lt:]_ n

kboeTo I e cpegHaTa Bb3BpallaemMocT 3a nepuoga Ha u3sagkaTta. Hopmarta Ha
Bb3BpaLlaeMoCT B JeHA t ce onpegena B CbOTBETCTBME C NOCTOAHHATA Kanuntanmsauua KaTto
r=IN(SyS.1)

14a. Tpu HEBBL3MOXHOCT pAda Obgat npunoxeHn T. 13 m 13a npu dopmupaHe Ha
cnpaBegsiMBata CTOMHOCT Ha BapaHTWU, AOMYCHATM 4O WM TbPryBaHW Ha perynvpaHn nasapu
N Opyrm Mecta 3a TbProBusi, UM TbpryBaHUW Ha M3BbLHOOPCOBM Masapu, cnpasegnvBaTa
CTOMHOCT Ce onpefens kaTo ce uanomnsea gopmynaTa no T.14 3a n3uncnsiBaHe Ha LieHaTta Ha
onuuK 3a nokynka (Kon onumm).

15. Mpwn HeBBb3MOXHOCT Aa 6bae npunoxeHa T.13 n 1.13a npu dopmMmpaHe Ha cnpaBeanMearta
CTOMHOCT Ha hoYbpCcK, 4ONYCHATX A0 UKW TbhPryBaHy Ha perynvpadun nasapu unv apyru mecra
3a TbproBug, cnpaeenmBaTa CTOMHOCT Ce onpeaensi No CreaHUs HauuH:

F={S—PV(D,0,T)}* (1+Rf)",
KbAeTo: F — ueHa Ha broYBbpPC KOHTPAKT;
S — cnoT ueHa Ha 6a30B akTuB;
PV(D,0,T) — HacToALLa CTOMHOCT Ha OYakBaH AVBUOEHT
Rf — 6e3puCKOB NIMXBEH MPOLEHT;
T — 6povi AHM Ha KOHTpakKTa, pa3aeneH Ha 365.

15a. CnpaBeanusaTta CTOMHOCT Ha AepUBaTUBHU (PUHAHCOBU UHCTPYMEHTU, TbpPryBaHu Ha
M3BBLHOOPCOBM nasapu, ce onpefens no ueHa "kynyeBa" Ha MapkeT-MenKbp npu 3aTBapsiHe
Ha nasapa B paboTHUS OeH, nNpeaxoxaaly gatata Ha oueHkata. [py HEBB3MOXHOCT Aa Obae
NPUIOXEHO NOCOYEHOTO NPaBUo:

15a.1. . CnpaBegnvBaTa CTOMHOCT Ha OMNUUKW, TbPryBaHW Ha W3BBLHOOPCOBM MNasapu, ce
onpegens kaTo ce u3nonsea opmynarta no 1.14;

15a.2. CnpaBeanveaTa CTOMHOCT Ha BanyTHUTE OPYbPOHU OOroBOpY ce onpenerns kato ce
n3nonsea copmynata no — gony. Korato cpokbT A0 nagexa Ha BanyTHUTE (QOpybpOHU
Oorosopu e no-manbkK oT 1 mMecel U B cnyqa|7|, 4ye Ca Hanuue He3HauYuTesnHu pasinkun no
OTHOLLUEHME Ha CTOMHOCTUTE Ha NMUXBEHWUTE NPOLIEHTU, NOPAAUN KPATKUsi CPOK 1 NpeHebpexumo
MarnkoTo BNUSIHNE Ha OUCKOHTOBUTE pakTopu, ce npuemMa, Ye opybpaHUST BanyTeH KypC KbM
JartaTa Ha onpejensHe Ha crnpaBefnvBaTta CTOMHOCT () € paBeH Ha TeKyLiMs CMoT BasnyTeH

KypC.

— —
aiy® a”

KbOeTo:
Vt - CTOMHOCT Ha hopybpAHMSA JOrOBOP;
N — pa3mep Ha popybpaAHUS LOroBOp;
C - TeKyLUMs CMOT KypC Mexay ABeTe BanyTu,;
P — dopybpaeH BanyTeH Kypc, JOFOBOPEH Mpu CKINOYBAHETO Ha popybpaHUSA JOrOBOp;
W nBata BanyTHU Kypca ce n3pasasaT kaTo eAvHUum BanyTa B 3a egHa eguHuua sanyta A.
iA — 6e3pu1CKOB NMXBEH MPOLIEHT 3a BanyTa A;
iB — 6e3pu1CcKOB NMXBEH MPOLIEHT 3a BanyTa B;
T — gaTta Ha nagex Ha opybpaHMS 4OroBop;
t— Tekywa gara.

15a.3. CnpaBeanueata CTOMHOCT Ha hopybpau, pasnuyHu OT nocodveHuTe no T1.15a.2., ce
onpegens kato ce uanonssa opmynarta no 1.15;

156. CnpaBegnueata CTOMHOCT Ha (PMHAHCOBM WHCTPYMEHTU [AOMYyCHATW OO TbProBusl Ha
noBeye OT eVH perynvpaH nasap, ce onpegens rno LueHa Ha 3aTBapsHe Win Apyr aHanornyex
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nokasartersl, onoBecTtdBaH I'Iy6]'IVI‘-IHO KbM OeHA Ha OueHKaTa OT MACTOTO 3a TbproBud, OT KOETO
3a CbOTBETHUA OEH € U3TbpryBaH Hamn-ronsim obem ot (*)VIHaHCOBVIﬂ WHCTPYMEHT..

16. B cny4yauTe, Korato He ce npoBexaa TbproBnA Ha MACTO 3a TbproBsud B pa6OTHVI 3a
CTpaHaTa OHW W1 Korato AgafgeHn LUeHHU KHWXa Ca BpeMeHHO CrpeHW OT TbproBud, 3a
nocnegpalla oOuUueHKa Ha UeHHUTe KHWXa, NpueTtun 3a TbproBuAaA Ha perynmpaH nasap, ce
M3norn3Ba oueHKaTa, BanngHa 3a AeHA Ha nocrneagHata TbproBCka cecusd. |_|pl/l onpeaenaHe Ha
cnpaseanmBata CTOMHOCT Ha obnuraunm no pena Ha uspedvyeHne nbpPBO Ce OT4UTa U
HaTpynaHaTa NnMxea 3a CbOTBETHUTE OHU.

lMpaBunoTo ce npunara M B Cnydamte, KOrato Ha MSCTO 3a TbProBusi He Ce npoBexaa
TbproBcka cecusi mopagu HepaboTeH B CbOTBETHATa CTpaHa [AeH, KOWTo e paboTeH B
Penybnvka Bbnrapus.

[MpaBMnoTo He ce Mpunara, Korato Ha perynvpaHusa nasap He ce NpoBeXaaT TbProBCKU CECUM
3a noseye OT 5 paboTHm gHM. B TO3M cnyyar nocnegpawiata oueHka Ce M3BbpLUBa Mpu
CbOTBETHOTO npunaraHe Ha 7.7, 8, 11, 14 n 15.

17. U3m. ¢ pew. Ha CO ot 19.06.2018 r.) CnpaBepgnueata CTOMHOCT Ha CPOYHUTE U
6e3cpoyHuTe Aeno3uMTU B OaHKU, MapuTe Ha Kaca M KpPaTKOCPOYHUTE B3eMaHuA ce
onpegens KbM KbM nocreHus paboTeH AeH, KakTo cnegga:

a) cpoYHUTE 1 GEe3CPOYHM Aeno3nTH, NapuTe Ha Kaca - Mo HOMUHanHaTa CTOMHOCT;

0) KpaTkocpoyHMTEe B3eMaHus 0e3 onpeferieH NUMXBEH MPOLEHT unM Aoxon - Mo
cebeCTOMHOCT;

B) KpaTKOCPOYHWUTE B3EMaHUsi C OMNpedeneH fMXBeH MPOLEHT WAM OOXO4 - Mo
cebeCTOMHOCT;

18. ®nHaHCOBUTE aKTUBMH, A€HOMUHUPaHU B vyXgecCcTpaHHa BalyTa, Ce npensvymncnasart B
ieBoBa paBHOCTOI?IHOCT, onpegeneHa no UeHTpanHuAa Kypc Ha 5bnrapCKaTa HapoaHa OaHka,
BanunaeH 3a nocneaHna pa60TeH OEH.

19. CnpaBegnuBaTta CTOMHOCT Ha MHCTPYMEHTUTE Ha Mapu4yHUsA nasap, AonycHaTtu Ao
UNu TbpryBaHM Ha perynupaH nasap Wnn Apyro MsICTO 3a TbproBus ce onpepens
cbrnacHo T.12.1 ot HacToAwwmTe npasuna. [Npy HEBb3MOXHOCT Aa ce NpuroXu 1.12.1, KakTo un
3a MHCTPYMEHTUTE Ha napu4Hus rnasap, KOMTo He ce TbpryBaT Ha perynvpaH nasap vnv gpyro
MSCTO 3a TbProBus ce U3nona3eart cnegHuTe opmMmynu:

CTtonHocTTa Ha Aeno3uTHUS cepTudmkaT ce onpedens no cnegHata opmyna:

MV
Po=r—7""T+"

1+ ixi
365
d

KbOeTo: MV =N x| 1+ LX—
100 365

Pcp € CTOMHOCTTa Ha Aeno3UTHUA cepTUdUKarT;

MV — cToHOCTTa Ha Aeno3uTHUSA cepTuduKaT Ha Nagexa;
N — HOMUHanHa CTOMHOCT Ha Oeno3UTHUA cepTUdUKAT;

d — 6poii oHM OT JaTaTa Ha npeoleHKa 40 nafexa;

i — OVCKOHTOB MPOLIEHT;

C — nuxBa, nnatuma BbpXy AenosvpaHarta cyma, MnocoveHa
BbpXy cepTudukaTa.

KpaTkocpouHuTe AbpXKaBHM LEHHU KHMKA (CbKPOBULLHM BOHOBE) Cce oueHsBaT no dopmynaTa:

o d
P, =N|1-|1x— ||,
™ 365

KbAeTo: Prp € LeHaTa Ha CbKPOBULLHUS GOH;
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N — HOMUHarnHa CTOMHOCT;
i — AVCKOHTOB MPOLEHT;
d — Opon oHK OT gaTaTta Ha NpeoLeHKa Ao nagexa.

OunckoHTOBaTa Hopma B ropHuTe hopmynu ce onpegens cbrnacHo T. 11. a) unu 1. 11. 6) ot
HacToswmTe NpaBuna.

20. OcueTtoBogaBaHeTO Ha npugobutute/npogageHnTe (OUHAHCOBM MHCTPYMEHTU Ce
OCblLUeCTBsIBa Ha JaTaTa Ha CKMYBaHe Ha caernkarta crnepj noriyyaBaHe Ha NOTBbpXAEHME OT
WHBECTULIMOHHMS NOCPEOHMK, CKIMOYUN cAernKaTa.

B. OueHka Ha nacuBuTe Ha PoHaa
OueHkaTta Ha nacuBute Ha [oroBopHus OOHA Ce M3BbpLIBA CbrnacHo MexagyHapoaHuTe
cyeToBOAHM cTaHgaptTMno § 1, 1. 8 ot [1P ot 3Cu.

CToiHoCcTTa Ha nacuBuTe Ha PoHOa e paBHa Ha cymarta OT GarnaHcoBMTEe CTOMHOCTM Ha
KpaTKOCPOYHUTE U OBbIITOCPOYHUTE 3a4biMKEHUA Mo GanaHca. 3agbimKeHusTa, AeHOMUHUPaHN
B YyKOecTpaHHa BanyTa, ce U34ucnsBaT Mo LeHTpaneH kypc Ha BHB 3a nocneaHus paboTeH
AeH. MacueuTe ce OLEHsABAT CbIMAacHO MPUIMOXUMUTE CYETOBOAHM CTaHOapTM B MOMEHTa Ha
M3BbPLLBAHE Ha oLeHKaTa.

B. OnpenensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTEe Ha doHAa (o6LWo 1 Ha eanH Aan)

HeTtHaTa ctonHocT Ha aktuBute (HCA) Ha [oroBopHus coHA ce onpefens, kato oT
CTOMHOCTTa Ha aKTMBWUTE, ONpeAeneHn cbrnacHo Tesu NpaBuna, ce npucnagHe CTOMHOCTTA Ha
nacmeute. [lony4yeHaTa CTOMHOCT ce Npen3dncnsea B eBpo no dukcmpaH kypc ot 1,95583 n...

HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH Osan ce uadyucnsea kato HCA Ha ®oHpaa ce paspenu
Ha bposi Ha n3gageHuTe AsNoBe KbM MOMEHTA.

. PonsaTta Ha oguTtopuTe Ha PoHAa 3a oueHKa Ha nopTdennute u onpegensHe Ha HCA

Ponsta Ha oguTopuTe 3a oueHka Ha noptdennute u onpegenaHe Ha HCA e pa papar
OOMTOPCKO MHEHWe B CbOTBETCTBME CbC 3akoHa 3a He3aBUCUMUS (PUHAHCOB OOUT W
npodecunoHanHMTe M3NCKBaHUA Ha MexayHapoaHMTe OOMTOPCKM CTaHdapTu, 3a ToBa, 4e
N3roTBAHUTE OT YMpaBnsBaWoOTO APYXKeCTBO (puMHaHCOBM oTyeTM Ha PoHoa He cbabpxart
CbLLECTBEHN HETOYHOCTW, OTKIOHEHMS M HecbOoTBeTCTBUSA. OauTbT BKMOYBA NpoOBepka Ha
6asaTa Ha TecToBe Ha [JokasaTerncrBaTa OTHOCHO CyMUTE M OMOBECTABAHMATA, NpeacTaBeHn
BbB (PUHAHCOBUTE OTYETM Ha PoHAa M OLEHKA Ha npunaraHuTe CYETOBOAHM MPUHLUMMK U
CbLLIECTBEHUTE OLEHKWN, HarnpaBeHW OT PbKOBOACTBOTO, KaKTO U LANOCTHOTO NPeAcTaBsiHe BbB
dUHaHCOBUTE OTYETH.

Il. Mpouenypa 3a onpepensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha
aKTUBMTE Ha eaAuH OAN, eMACUOHHATa CTOMHOCT U LeHaTa Ha o6paTHO M3KynyBaHe Ha
asanoBeTe Ha [loroBopeH ®oHp "AcTtpa Mnob6an Exkyntn "

Tasn npouenypa ce OCHOBaBa Ha W3NCKBaHUATA Ha 3akoHa u [MpaBunata Ha doHAaa.
YnpaBnsaBaLloTO APY>KECTBO OCBLLECTBABA AENHOCTTA MO CbOMpaHe u aHanu3npaHe Ha BCUYKM
OOKYMEHTU 1 BCsIKa MHCpOpMaLMsi, KOUTO LLie MOCNyXXaT 3a OnpeAensiHeTo Ha HeTHaTa CTOMHOCT
Ha aKkTUBWUTE, HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH Osn, eMUCMOHHAaTa CTOMHOCT M LeHaTa
Ha obpaTHO u3KynyBaHe Ha AanoBeTe Ha [oroBopHUSA (POHA, KAaKTO U 33 M3BBbPLUBAHETO Ha
BCUYKM HeobXoOouMmMu CYETOBOAHM ofepauvMmM BbB Bpb3ka C Tasn genHocT. [enosutapsT
ocbllecTBsiBa 00N KOHTPON MO cnas3BaHe Ha 3akoHa, [paBunaTta Ha PoHOa U HacTosALMTE
MpaBuna npu onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaATa CTOMHOCT Ha aKTUBUTE
Ha eauH Osn, eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha AsfoBeTe Ha
doHpa.

1. INnua, onpepenAwmM M ynpaxHaBaWM KOHTpon npu onpeaensHeto Ha HCA, HCA Ha
eaVH Osn, eMACUOHHA CTOMHOCT U LieHa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, HETHATa CTOMHOCT Ha aKTUBWTE Ha eauH AAr, eMUCUOHHAaTa
CTOMHOCT M LeHaTa Ha obpaTHO u3KyrnyBaHe Ha AanoBeTe Ha PoHOa ce usumcnsasaT oT
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YnpaBnaBalwoTo APYKEeCTBO MoA KOHTpona Ha [enosutaps npu crasBaHe Ha HacTosiuTe
MpaBuna. 3agbiikeHe Ha YMpaBnsBallOTO OPYXKECTBO € MyGriMKyBaHEeTO Ha eMUCHOHHaTa
CTOMHOCT M LieHaTa Ha 06paTHO M3KyryBaHe.

2. TexHonorus 3a onpepgensiHe Ha HCA, HCA Ha eguH gsin, eMMCUMOHHA CTOMHOCT U LieHa
Ha o6paTHO U3KynyBaHe

2.1. HeTHaTa CTOMHOCT Ha akTuBuTEe Ha [loroBopHUs boHA 1 HETHaTa CTOMHOCT Ha akTUBUTE Ha
eVH OAn ce onpefenaT BCekM paboTeH AeH Mpu yCcnoBusTa U MO peda Ha HacTodAwuTe
MpaBuna, cbrnacHo AEWCTBALLOTO 3akoHoAaTencTBo, lNpaBunata u lNpocnekta 3a nyGrvyHO
npegnaraHe Ha pasnoBe Ha ®doHaa. YnpaBnsaBawloTO APYKECTBO M3BbPLUBA OLEHKA Ha
noptdenna Ha PoHaga, onpegenss HeTHaTa CTOMHOCT Ha akTuBute Ha PoHaa, HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha e€duH 0N, U U3YUCIISBA €MUCMOHHATa CTOMHOCT M LieHaTa Ha
o0paTHO M3KynyBaHe NoA KOHTposa Ha [enosuTaps.

I'IpM M3YNCNSABAHETO Ha HeTHaTa CTOMHOCT Ha akTMBuUTe ce N3BbpWBa M Ha4vucnAaBaHe Ha
ObJDKUMUTE Bb3HArpaXxXgeHnd Ha ynpaslidBalloTo APYXECTBO U AENO3UTapA.

2.2. (N3m. ¢ pew. Ha CI ot 19.06.2018 r., pew Ha C[ ot 12.07.2019 r., pew. Ha C[ ot
06.08.2019 r.) MNpouenypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa,
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH Osr, eMUCUOHHATa CTOMHOCT U LeHata Ha obpaTHo
N3KynyBaHe:

" 00 Kpas Ha npegxogHus paboTeH AeH YnpaensBalloTO OPYXECTBO mMofyyaBa oT
LleHTpaneH genosutap ALl mHdoOpmauums OTHOCHO caenkute 3a npogaxba u obpaTHo
M3KynyBaHe Ha [OanoBe C MPUKNYmMi CeTbJIMEHT U 3a 6po;| adanoBe Ha (DOH,EI,a B
obpbLUeHVe 3a NpeaxoaHus paboTeH AeH;

=  Mexagy 9.00 n 11.00 yaca Ha CbOTBETHUSA 4EH Ce U3BbpLLA CNEegHOTO:

*  OMpefensT ce akTUBMTE U LieHaTa Ha akTUBUTE, CbIMacHO HAcToSALWUTe NpaBuna 3a
npeaxoaHus paboTeH OeH;

*  13BBbPLUBA CE OCYETOBOASBAHETO HA BCUYKM onepauun Ha PoHaa 1 npeolieHkaTa Ha
aKTMBWTE U MacuBMTE 3a NPeaxodHus paboTeH AeH;

= OnpedendaT ce HeTHaTa CTOMHOCT Ha aKTMBWUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha
eOuH Osan 3a npeaxogHus paboTeH OeH U ce MnpueMa peLleHne OTHOCHO
€MMCMOHHAaTa CTOMHOCT 1 LieHaTa Ha obpaTHO M3KynyBaHe Ha ganosete Ha PoHAa.
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €4uH OAN ce onpeferns KaTo HeTHaTa CTOMHOCT
Ha akTuBMTe Ha PoHAA B €BPO ce pasgenn Ha 6pos Ha ganoseTe B obpblyeHne 3a
npeaxonHus paboTeH OeH.

EmucrnoHHaTa ctorHocT e paBHa Ha HCA Ha eguH gsn, yBenuveHa C pasxoauTte Mo
emutupaHeTo B pa3mep Ha 0.5% ot HCA Ha eguH Oan ako MHBecTMpaHata cyma € B
pasmep o 50 000 eBpo, n 0% npu nHBecTupaHe Ha cymun Hag 50 000 eBpoO, BKIHOYUTENHO.
LleHaTa Ha ob6paTHO M3KynyBaHe € paBHa Ha HCA Ha equH Osan, HamManeHa ¢ pasxoguTe no
ob6paTtHo nskynysaHe B pa3mep Ha 0.5% ot HCA ako nHBecTuumMsATa € 3a CPOK paBeH Ha uUnm
no-mansk ot 12 meceua, n 0% npu nHBeCTUUMS 3a CpoK Hag 12 meceua.

= Bceku paboteH geH go 11.00 u. ce nsnpawa Ha [enosutaps navmcneHara HeTHa CTOMHOCT
Ha aKTuButTe, HETHa CTOMHOCT Ha aKTUBUTE Ha eagunH adn, eMMCcUoHHa CTOMHOCT 1" LeHa Ha
obpaTHO u3KynyBaHe Ha adanoseTe Ha doHAa, KaKTO U Ha uanata uHdopmauusa 3a
onpenensiHeTo nUwm;

= pno 12.30 yaca ce nsvakea NMUCMEHO NOTBbPXAEHME OT [leno3uTaps 3a npaBUHOCTTA Ha
Taka MU3YUCIEeHUTEe HEeTHa CTOMHOCT Ha aKTMBUTE, HEeTHa CTOMHOCT Ha aKTMBUTE Ha eauH
OsiN, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asnoBeTe Ha PoHpa (mpu
KOHCTaTUpaHu HapyLLIEHUSI Ce M3BBbPLUBAT KOPEKL MM HAa HECBOTBETCTBUSTA);

= po 13.00 yaca Ha Bceku paboTeH [eH 3aBbplUBa MPOLECHT MO OnpefernisiHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE .

[o kpas Ha paboTus OeH, B KOUTO ce M3BbpLLUBA OnpeaensHeTo Ha eMUCUOHHaTa CTOMHOCT U
ueHata Ha obpaTHO u3KynyBaHe Ha gsarnoBeTe Ha PoHaa, YNpaBnsBallOTO APYKECTBO
nybnvKyea Te3u JaHHU Ha MHTEPHET CTpaHuLaTa Ha YNpaBnsaBalloTo APYKeCTBO.

yl'lpaBﬂﬂBaLLl,OTO OPpyXeCTBO BOAWM MPOTOKOJIN 3a obcbxaaHunaTa, peweHnaTta n n3TovHunuuTe
Ha I/lHd’)OpMaLI,VIFl, CBbp3aHM C onpeanendaHeTo Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha dPoHaa.
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KbM npoTokonuTe ce npunarat MHdopMauusTa U JOKYMeHTauuaTa, KoMTo ca M3Mon3BaHu 3a
B3emaHe Ha pelleHusTa. [poTokonuTe ce cbXxpaHsBaT MUHMMYM neT roavHu. LlanoctHata
[OKyMeHTaUuus U MHgopmauus, cBbp3aHa ¢ onpegensHe Ha HCA Ha doHga M HeTHaTa
CTOWMHOCT Ha eauH AN Ce CbXpaHsBa Ha TpaeH HocuTen.

PbkoBoaANTENAT Ha BBLTPELLUHOTO 3BEHO 3@ HOPMAaTMBHO CbOTBETCTBME Ha YNpaBnsBaWlOTo
OPYKECTBO € OTroBOPEH 3a CbXpaHsiBAHETO Ha AOKYMEHTUTE, CBbpP3aHW C U3YMCIIEHMETO Ha
HCA Ha ®oHpa n onpefgensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Osn.

KoHTponbT BbpXY npoLeca Ha CbXpaHABaHe Ha AOKYMEHTUTE, CBbP3aHW C M3YUCMEHMETO Ha
HCA Ha ®doHga n onpegensHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eguH asn ce
ocbllecTBsiBa OT M3nmbnHuTenHus uneH Ha CbBeta Ha aupektopute (M3nbnHuTenHus

OupekTop).

YnpaBnsABalloTO APYKECTBO M3Mon3Ba MNporpaMeH NPOAYKT MPW M34YUCnsBaHe Ha HeTHaTta
CTOMHOCT Ha akTUBMTE, €eMUCMOHHATa CTOMHOCT W UeHaTa Ha o0paTHO W3KymnyBaHe.
[MporpaMHUAT NPOAYKT € CBbp3aH CbC CcYeTOBOAHaTa cucteMa Ha PoHAa, KOeTo Mo3BOnsiBa
3anaraHe Ha MakeTM 3a OCYETOBOAsIBAHE Ha pasnuMyHUTE omnepaumM U nocregsallo
aBTOMaTUYHO reHepupaHe Ha CYeTOBOAHMTE 3anucu, KOUTO ce npuemaT B cyeToBoAHaTa
cuctema. To3n TN CBbP3aHOCT eNUMUHMPa ABOWHOTO BbBEXAaHe Ha MHAOPMaUWs, KakTo U
ponpuHaca 3a u3bArBaHeTo Ha rpelkyM npu MNOBTOPHO BbBexaaHe. CodhTyepbT pasumTta
aHeBHuTe pawnose Ha bwnrapcka dongosa 6Gopca — Codwma wm mm BkMwyBa B
WHOPMALMOHHNS MacuB Ha cuctemata. Ha 6a3a Ha Te3u AaHHU Ce M34YncnsaBa exegHEeBHO
nasapHaTa ueHa Ha nosuuuute, TbpryBaHu Ha B®b npu cubbniogasaHe Ha nputTexasaHua obem
OT CbOTBETHUTE NMO3nUMK B nopTdenna Ha [loroBopHus ooHA 1 Npuy cna3BaHe Ha ypeLoeHnTe B
Te3n npaBuna KpuTepuun 3a HanMyne Ha nas3apHa LeHa U ce BKIMYBa B HETHAaTa CTOMHOCT Ha
aktmBuTe. lNMasapHuTe LeHM Ha OpyriTe akTuBM e ObaaT MMMNOPTUPaHN MO ENEKTPOHEH MbT.
[MporpaMHUAT NPOAYKT € C pas3fIMYyHU HMBa Ha AOCTbM, KOETO rapaHTupa 3aluTta Ha gaHHuTe
npu maumcnasaHe Ha HCA. lNporpamarta cbxpaHsiBa AaHHUTE, CBbp3aHM C M34YWCIsiIBAaHE Ha
HCA, emucnmoHHaTa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe W1 NO3BOMsBa NpoBepkaTa Um
3a NpeaxoaHun nepnoau.

LisinaTa gokymeHTauusi 1 nHcopmaLmsi, U3Mofi3BaHa 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha
aKTVBWTE, EMUCHOHHATA CTOMHOCT U LieHaTa Ha o0bpaTHO U3KynyBaHe Ce CbXpaHsiBa Ha TpaeH
HocuTen oT YNpaBnsiBalloTo APYKECTBO MUHUMYM 5 roanHu.

lll. OpraHusauusa Ha geWHOCTTa MO OUEeHKa Ha nopTtdenna u onpepesnisiHe Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTE Ha PoHAaa

1. CbBeTbT Ha AgnpekTopuTe Ha YnpasnssawloTo apyxectso ,Actpa AceT MeHumxMbHT AL
OTroBapsi 3a MNpPMEMAHEeTO, W3MEHEHMETO W [OMbIHEHWETO Ha HacTosAwmTe [lpaBuna.
YnpaBnsaBalloTO [OPYXEeCTBO OCbLUeCTBABa KOHTPON 3a Cha3BaHeTo W npunaraHeTo Ha
MpaBunaTa OT BCUYKM NWLA, KOUTO ydacTBaT B W3YMCMSIBAHETO Ha HeTHaTa CTOMHOCT Ha
aKTMBMTE, BKNKOUMTENHO W [enosutaps. PbkoBOoOUTENAT Ha BBLTPELIHOTO 3BEHO 3a
HOPMATUBHO CBLOTBETCTBME Ha YNPaBMsiBalWOTO [PYKECTBO MEpUoguYecks u3BbpLLBaA
npoBepka 3a OCbLUECTBSIBAHE HA KOHTPOS&T Ha M34YMCreHaTa HeTHa CTOMHOCT Ha akTuBMUTE,
€MUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha asnoBeTe Ha PoHAa, KaKTo U
BOJEHETO Ha CYETOBOACTBOTO, CBbP3aHO C onpegensHeto Ha HCA. [pu KoHcTaTupaHe Ha
HECBbOTBETCTBMSA CbC 3akoHa, [lpaBunata wnu [lpocnekta 3a nybnMyHO npegnaraHe Ha
AsinoBe, ToBa nuue yBegomsisa CbBeTa Ha UMPEKTOPUTE Ha YNpaBnsiBawoTo APYKECTBO.

yl'lpaBﬂﬂBaLLl,OTO OopyxectBo umMma  cnegHute npaBomMmoLnA n OTroOBOPHOCTU npu
KOHTpOJNIMpaHeTo Ha OenHOoCTTa Mo OLEHABAHETO Ha aKTUBUTE OT rlopche|7|na Ha ®oHpa u
onpegendaHeTo Ha HeTHaTa CTOMHOCT Ha aKTuBUTE:

= [lpy n3nbnHeHWe Ha 3aabimkeHneTo cu, CbBeTbT Ha OMPEKTOpUTe MOoXe Ada rnoucka oT
Oeno3uTapsa  OOMbIHUTENHW  OOKYMEHTW, CBEOEHUS W Pa3ACHEHWsl, BKITHOYUTENHO
MHpopMaLMst OTHOCHO HeTHaTa CTOMHOCT Ha AAnoBeTe KbM [afdeH MOMEHT u 6pos Ha
n3gageHute (NpogageHnTe) n n3kyneHuTe obpaTHO AsnoBe;

= CbBeTbT Ha [OUPEKTOpUTE Ha YNpaBnsBallOTO [APYKECTBO € [ANbXeH [Aa yBeaoMu
He3abaBHO KomucusaTa 3a hMHaAHCOB Hag3op, ynpaBneHue “Hagsop Ha MHBECTMUMOHHATA
OEVHOCT” Mpu HernpencTtaBsHe Ha MOUCKAHUTE AOMbIHUTENHW LOKYMEHTW, CBEAEHMS U
passCHeHWs OT Oeno3uTapsi, KakTo M Mpu yCTaHOBSIBAHE Ha HapyllaBaHe Ha MeToauTe U
npouenyparta no onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTUBMTE UM KOHTpOma BbpXy TAX;
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= CbBeTbT Ha AMPEKTopUTe Ha YNpaBfsBalOTO APYKECTBO BEAHBX FOAULIHO peBusupa
npoueaypata 3a onpefensHeTo Ha MnasapHa W crnpaBedanuBa CTOMHOCT Ha akTMBUTE Ha
doHOa wnM npu Bb3HMKBaHe Ha OOCTOSITENCTBA, CBbP3aHW C nasapa Ha (UHAHCOBU
WHCTPYMEHTU, KOUTO M3UCKBAT TOBA.;

= [lpn ycTaHOBsIBaHE Ha TpaWHO WM 3HAYUTENHO HapylwaBaHe Ha MeToauTe Wnu
npouenyparta 3a onpeferisiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE WM Ha KOHTpOma BbpXy
Hero, npegnpvemMa CbOTBETHUTE OEWCTBUS CNPSIMO OTFOBOPHUS CryXuTen mu/unu 6aHkata
AenosnTap, BKIOYMTENHO U 3@ HanaraHe Ha CaHKLuUW U/unn npekpaTsiBaHe Ha JOroBopuTe C
TSAX.

2. YnpaBnsBawoTo APYKECTBO B3eMa peLleHnsaTa, cBbp3aHu ¢ onpeaensiive Ha HCA, HCA Ha
€0VH OsAN, eMUCUOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHO U3KynyBaHe CbrnacHO OENCTBALLOTO
3akoHogatencteo, [lpaBunata wu [lpocnekta Ha @PoHpa, wn  HactoswwmTte [lpasuna.
YnpaBnsBaLLlOTO APYXEeCTBO onpedens crnpaBefnvBata CTOMHOCT Ha akTmeBute, U cbbupa u
aHanuampa gaHHWTe, HeobxoauMM 3a OCbLLECTBSIBAHE Ha Tasu AerHOCT. To OoTroBaps u 3a
nony4yaBaHeTo Ha NasapHUTE KOTMPOBKW, Opos Ha AANOBETE B OOPbLUEHNE U BanyTHUS KypcC 3a
LuenuTe Ha M34McnsgBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE. YMNpaBnsABaLLOTO OPYKECTBO
M3BBbPLLBA U BCUYKN CYETOBOLHM OMNepaLny BbB Bpb3Kka C NPeOLIEHKaTa Ha akTUBUTE.

3. (M3m. ¢ pew. Ha CO ot 12.07.2019 r.) OenosautapAT KOHTpoOnMpa M34MCNSBAHETO Ha
€MUCMOHHaTa CTOMHOCT M ueHaTa Ha obpaTHO M3KynyBaHe Ha gdanosete Ha PoHOa OT cTpaHa
Ha YnpaBnsBaLoTo APYXKeCTBO Aa ce n3BbpLuBa B cboTBeTcTBME cbC SOKNCAONKW, aktoBeTe
no npunaraHeto My, [lpasBunata wu [lpocnekta Ha ®oHga u HacToswwmte [lpasuna.
[eno3utapsaT npoBepsiBa MW3BbpLUEHATa OLEHKa W onpegeneHata HeTHa CTOMHOCT U
yBeoMsiBa NMMCMEHO YNpaBnsBalLloTO APYXeCTBO 3a pe3yntaTa oT nposepkaTa Ao 12:30 Ha
CcboTBeTHMA paboTeH AeH. B cnyyal Ha KOHCTaTMpaHO HapyllieHve, Aeno3utapsi He3abaBHO
yBeAoMsiBa YNpaBnsBaLloTo APYKECTBO U M3NCKBA OTCTpaHsiBaHe Ha HecboTBeTCTBUATA. [Mpn
ycTaHoBsiBaHe Ha pasnuka ot noseye oT 0.5% oT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Asan
npu wmsuncngasaHeto um, [enosutaps yBegomsiBa KOH v YnpaensaBawoTo ApYXeCTBO.
Jdenosutapsar yBedoMmsiBa YNpaBnsABallOTO [APYXKECTBO W W3UCKBA OTCTPaHsABaHe Ha
HeCbOTBETCTBMATA. YNPaBnsaBaoTO APYXECTBO He3abaBHO OTCTpaHsABa HECHOTBETCTBUATA U
n3BbpLIBa HEOOXOAMMUTE YBEAOMITEHNS.

IV. OcHOBHM npaBuna 3a u3bsireaHe Ha KOH(NIUKTU Ha MHTEpPeCU U 3a ocUrypsiBaHe Ha
3awmTa cpelly pa3kpuBaHeTO Ha BbTpeluHa MHdopMaLms

1. YcTtaHoBsIBaHETO U N30srsaHeTo Ha KOH(bJ'Il/IKTI/I Ha NHTepeCKn ce OCbLLeCTBABA Ypea:

1.1. PasnpegeneHue Ha dyHKUUUTE U NpaBOMOLUMATaA Mexay YnpaBnaBalloTo OPYXeCTBO,
WHBECTULIMOHHUTE NOCPEOHNLN N Aen0o3nTaps:

= YnpaBnsBawo [ApyXKecTBO ynpaBnsea noptdenna Ha [OroBopHus oHO —4pes
WHBECTULMOHHN pEeLUeHNss W HapeXgaHus, ocbluecTBsBa npogaxbata u obpaTHOTO
N3KynyBaHe Ha OSf0BE U BOAM CHETOBOACTBOTO Ha [1oroBOpHUSt hOHA;

= YnpaBnsiBawoTo APYKECTBO CKM4YBa OT MMETO M 3a cmeTka Ha [oroBopHus ¢oHg
AOroBOpN C MHBECTULMOHHW MOCPEdHULUM, KOUTO WU3MNbIHABAT HapexaaHusaTa Ha
YnpaBnssalloTO OPYKECTBO 3a U3NbIHEHWE HA WHBECTULMOHHWN PeLLEeHUs, C U3KIYeHne
Ha criydauTe Ha MbpPBMYHO NYOGNUYHO MpeanaraHe Unu CAenku C AbPXaBHU LEHHN KHUDKA
W3BbH perynupaH nasap, Kakto W cOefku C LUEeHHW KHwka no 4n.38, an.1, 1. 5 ot
SOKNCOMNKW;

" yﬂpaBﬂﬂBaLLl,OTO LOPYyXeCTBO CKIr4yBa OT UMETO U 3a CMETKa Ha ,D,OFOBOpHI/IFl (bOHD, aorosop
C oenosntapsa 3a CbXpaHeHne Ha napudyHnTe cpeacrtea U LEHHU KHUXa Ha doHpa.

1.2. CTpI/IKTHO cna3BaHe Ha WHBECTUUMOHHUTE OrpaHun4eHunda, CBbp3aHU C YrNeHOBEeTEe Ha
CobBeTa Ha aOnpekTopuTe Ha yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO U paBHOMNOCTaAaBEHO TpeTupaHe Ha
npuTexarternnTte Ha garnoBe.

= YneHoBeTe Ha CbBeTa Ha AuMpeKkTOpuUTe Ha YNpaBnsaBalOTO APYXKECTBO He MmoraTt Aa
CKIno4BaT JNIMYHU CcOEeNTKN Unn noaabpXXat MHBECTULUMK OT YfieHOBEeTe Ha C,U,, no3soJigaBalLLun
MM 3aeHO UM NooTAesNIHO Ada YynpaXHABaAT CbLWECTBEHO BIUAHUE BbpPXY €MUTEHT, Unn
KOUTO Guxa [OBenu A0 KOHMMMKT Ha WHTepecu, unu ca pesynTtat Ha 3noynoTpeba c
uHdopMauuns, KOSATO ca npugobunm BbB Bpb3ka C npodecrmoHanHaTa cu AEeWHOCT Mo
cMUCBbNa Ha 3akoHa cpeLly nasapHuTe 3noynoTpebun ¢ (hUHaHCOBU MHCTPYMEHTMW.
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UneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsiBaLLOTO OPYXKECTBO U ApyrvTe nuua,
paboTeliy No OOroBop 3a Hero, Npu BCTbMBaHE B AMBLXHOCT UMM MPU 3anoyBaHe Ha
AENHOCT 3a [OPY)KeCTBOTO MPeAoCTaBsAT Ha PbKOBOAMTENS Ha BbTPELIHOTO 3BEHO 3a
HOpPMaTMBHO CbOTBETCTBME MHPOPMALIMS 3a LLEHHUTE KHIXKA, MpUTeXaBaHu oT TSX U/unu ot
CBbp3aHUTe C TAX nuua. WMHdpopmaumaTa ce npedocTaBs M Mpu BCSKO MOCneaBallo
npuaobmBaHe MNU pasnopexaaHe C LEHHW KHKa [0 Kpas Ha paboTHUS AeH, creasall
[AeHsi Ha NpuaobrBaHETO UK pa3nopeXxaaHeTo.

YnpaBnsBawoTo ApYKEeCTBO Ce PbKOBOAM CaMO OT MHTepecuTe Ha npuTexaTenuTte Ha
AArNoBe M ocurypsia CnpasBeAnuBoTO UM TpeTupaHe, MpyY KOeTo BaxaT MpuHUMnuTe 3a
HeobrarogeTencTBaHe Ha eauH OT TAX 3a CMeTKa Ha ApYr, eAHaKBO TpeTupaHe Npu paBHM
YCMOBUSI, KaKTO U LASNIOCTHO paskpuBaHe Ha HeobxoaumaTta MHGOpMauus 3a B3emaHe Ha
WHBECTULMOHHO peLleHue.

1.3. 3BEHOTO 3a HOPMaTMBHO CbLOTBETCTBME Ha YMpaBnsBalOTO APYXECTBO Ccreau 3a
cnasBaHeTo Ha HOPMATUBHUTE U3NCKBAHMS Y OrPaHNYeHUss OTHOCHO AelHocTTa Ha dPoHaa un
npu ycTaHOBsIBAHE Ha HapylleHWst yBeaomsiBa M3NbrnHUTENHUS OMPEKTOP, KOMTO CBMKBA
CbBeTa Ha AvpekTopuTe 3a npeanprvemMaHe Ha HeobxoanMUTEe MePKW 3a OTCTpaHsABaHe Ha
HapyLleHuneTo.

2. MNpoueaypa 3a 3awimTa cpeLly paskpyBaHETO Ha BbTpeLLHa UHOPMAaLNS U MEPKUTE, KOUTO

ce

npeanpuemMart, 3a HEMHOTO OCUTYpsiBaHe:

BbTpewrn MNMpaBuna 3a genHOCTTa Ha YNpaBnsaBawoTO APYXKECTBO ypexaaT BbTpeluHaTa
My OpraHusauusi u CTPyKTypa, U BbTPELUHUSA KOHTPON BbpXy AenHocTTa my. [lpaBunaTta
onpefenaT U HauMHa Ha CbXPaHEHWEe Ha HanuyHaTta npu TAX OTYETHOCT M MHopmaLms,
CBbp3aHa C ynpaBfeHuWeTo Ha nopTdenna u onpedensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE U rapaHTMparT TaxHaTa 3alimTa cpeLly paskpMBaHeTo Ha nHdopmaumsTa.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpPaBnsBallOTO [PYXKeCTBO, HeroBute
CMYXUTENN 1 BCUYKN APYrK nuua, paboTtelum 3a YnpaBnsBaloTo APYKeCcTBO, He MoraT Aa
pasrnacsaBaT, OCBEH aKkoO He Ca OfnpaBOMOLlEeHM 3a ToBa, W pJda nons3eaT 3a
obnarogetencteaHe Ha cebe cu unNu Ha Apyrv nuua aktm u obCToATENcTBa, 3acaralim
HannM4yHoCTUTE N onepaunnTe no CMETKUTE 3a LUEeHHWU KHMXa U 3a Nnapun Ha KIMNeHTU Ha
YnpaensaBalloTO APYXKECTBO, KaKTO W BCUMYKM Opyrn  aktu un  0BCTOATEncTBa,
npeacraendaBalln TbProBCKa TaI7IHa, KOUTO Ca Yy3Halnu npu nsnbjiHEeHUe Ha cny>|<e6Hv|Te n
I'IpOCbeCI/IOHaJ'IHI/ITe C/ 3adblDKeHnd. Bcunukn nmda npu BCTbMNBaHe B OJTbXHOCT WK
3arnoyBaHe Ha [OEerHOCT 3a YNpaBnaBalloTO [OPYXECTBO MOANWCBaT AeKkrnapauvs 3a
cnasBaHe Ha TanHaTa.

(N3m. c pew. Ha CO ot 19.06.2018 r.) HacTtosiwmTte lNpaBuna morat ga ObaaTt M3MEHEHM,
OOMbITHEHN UMW 3aMeHeHW Mo pelweHne Ha CbBeTa Ha AMPEKTOpUTE Ha YNpasnsiBalloTo
OPYXeCTBO, KOeTO BnM3a B cuna cnej ofobpeHve oT Komucmsta no npeanoxeHwe Ha
3amecTHUK-NpeacenaTens, pbkoBodell YnpaeneHne Haasop Ha MHBECTUUMOHHATA OEeWHOCT

Ha

KomucusTa 3a puHaHcoB Haas3op.

HacTtosawure lMpaBuna ca npuetn oT CbBeTa Ha OQUPEKTopuTe Ha YNpaBnsBalloTo APYXKECTBO
“Actpa AceT MeHunmxkmbHT” ALl, oencrteallo 3a cmetka Ha [oroBopeH PonHp “Actpa Mmoban
Ekyntn” ¢ npotokon ot 12.12.2017 r. n uameHeHn c peweHne Ha C[ ot 19.06.2018 r.,
peweHne Ha CO ot 12.07.2019 r., peweHne Ha C ot 06.08.2019 r., n pewenHne Ha C[ oT
06.04.2023 r., n peweHne Ha C[] ot 02.05.2023 r.

3A ACTPA ACET MEHUIXKMBHT AL:

(MBo Bnaroes,
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UneH Ha C[0 un snbnHuteneH anpekTtop)

(Mapusa Xapganuvesa,
UneH Ha C[1)
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