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NMPABUIA

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

AOroBOPEH ®OH[ ,,EKCIMNAT ®HO4YBbP TPEHAC

(N3m. c Pew. Ha C[0 Ne 266/30.07.2018 r.) (N3m. c Pew. Ha C[1 Ne 445/15.09.2026 r.) (U3m. ¢ PeLw.
Ha C[ Ne 445/15.09.2026 r.)C HacToswuTe lNpaBuna ce ypexpaT npuHuunuTe U MetoauTe 3a
OLIeHKa Ha aKkTUBWUTe, NacMBUTE M U34YUCNISIBAHE HA HETHaTa CTOMHOCT Ha akTuBuTe Ha [JoroBopeH
doHa ,EkcnaTt droubp TpeHac (,JorosopHusa poHa® nnm ,doHaa“), opraHnsmpaH n ynpaenssaH ot
Ynpaensgaluo apyxectso ,Ekcnat AceT MeHngpkmbHT EALL (,YNpaBnaBaLlloTo ApyKeCcTBO®), KakTo
U cuctemaTa Ha opraHmMsaums Ha Tasn OeWHOCT, npasunaTta 3a u3bsarBaHe Ha KOHMNUKTU Ha
WHTEpecu 1 3a OCUrypsiBaHe Ha 3alimTa cpeLly paskpMBaHETO Ha BbTpeLluHa nHdopmauus.

(N3m. ¢ Pew. Ha C[0 Ne 266/30.07.2018 r.) (M3m. ¢ Pew. Ha C[] Ne 445/15.09.2026 r.) lNpaBunaTta
3a oueHKa Ha nopTdennia n onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTE Ha [loroBopeH doHA
»Ekcnat ®roubp TpeHac” ca npuetu ¢ peweHne Ha CbBeTa Ha AUpeKTopuTe Ha YNpaBnaBaLwoTo
apyxectBo ,Ekcnat AceT MeHnopxmbHT EALL, oTpaseHo B NpoTokon Ne 128 o1 02 toHn 2015 1.,
MpoTtokon Ne 180/01.02.2017 r., MNMpoTokon Ne 258/16.04.2018 r., MNMpoTokon Ne 266/30.07.2018 r.,
MpoTtokon Ne 315/03.04.2020 r., MpoTtokon Ne 317/21.04.2020 r., MpoTtokon Ne 406 oT 12 tonu
2023 r., NpoTokon Ne 407 ot 28 asryct 2023 r., MNpoTokon Ne 408 o1 2 oktomepu 2023 r.,
MpoTtokon Ne 410/20.10.2023 r. n MNpoTokon Ne 436 ot 18 gekemepun 2025, kaTo YnpaBnsasawoTo
OPYXXeCTBO AeNncTBa 3a cMmeTka Ha [loroBopeH doHg, ,ExkcnaTt droubp TpeHac”.

(N3m. c Pew. Ha C[0 Ne 258/16.04.2018 r.) (U3m. c Pew. Ha C[ Ne 317/21.04.2020 r.) (U3m. ¢ PeLw.
Ha C[1 Ne 445/15.09.2026 r.) HactosawwmTe lNpaBuna morat ga 6vaaT M3MeHeHW, JONbITHEHN UMK
3aMeHeHu Mo pelleHne Ha CbBeTa Ha ANPEKTOpUTE Ha YNpaBnsaBaLwoTo APY>KECTBO, KOETO BNn3a B
cuna cnep opobpeHve ot 3amecTHuk-npeacenatensa Ha Komucusita 3a douHAHCOB Haasop,
pbKkoBoAeL Ynpasnenue ,Hagsop Ha MHBECTULMOHHATA AENHOCT .

HactoswuTte MNpaBuna ypexaaT npoueaypata M opraHusaumsTa Ha M34McnsiBaHeTO Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE 3a LenuTe Ha:

e onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eduH AN, onpeaensiHe Ha eMUCUMOHHaTa
CTOMHOCT U LieHaTa Ha oGpaTHO U3KynyBaHe Ha asinose Ha ®oHaa;

e cnasBaHe Ha WHBECTMUMOHHATa MONUTUKA, OrpaHUYeHusiTa 3a MWHBEcTMpaHe W
pasnpegeneHneTo Ha akTMBuTe B MnopTdeina, KakTo M U3UCKBaHUSITa 3@ MWHUMAHU
NUKBUOHW CpeacTBa U CTPYKTypaTa Ha akTuBuTe M nacusute Ha ®oHaa;

e cnasBaHe Ha pa3nopeabuTe 0OTHOCHO pa3xoauTe, CBbp3aHu ¢ AeHoCcTTa Ha PoHaa, CbrnacHo
MpaBunarta Ha ®oHaa;

e crnasBaHe Ha pasnopegbute Ha 3lMNUK, 3OKNCOMKW, noasakoHoBMTE akTtoBe MO
npunaraHeTo UM 1 BCUYKM APYrY HOPMaATUBHM U3UCKBAHUS.

I'IpanmaTa 3a OLUeHKa Ha akKTuBUTE Cce OCHOBaBAaT Ha:

e M3MOM3BaHe Ha €eduHHa M nocnejoBaTenHa CuUcTeMa 3a OUeHsiIBaHe Ha akTuBuTe OT
noptdenna, 3a B3emMaHe Ha peLleHns U KOHTPOS,

e cucTema 3a cbbupaHe Ha MHopMaLWs, CBbp3aHa C OnNpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE — M3TOYHULM HA UHADOPMAaLMA 1 BUOOBE;
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e npaBuna 3a u3bsareaHe Ha KOHMIIMKTM HA MHTEPECU M 3a OCUIypsiBaHe Ha 3aluMTa cpeLly
pasKpuBaHETO Ha BbTpeLlHa MHopMaUus;

e [IpOTOKONMpaHe Ha O6C'b)K,El,aHVIF|Ta, CBbp3aHM C onpegenAdaHeTo Ha HeTHaTa CTOMHOCT Ha
aKkTuBuTe, U npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKOJTUTE;

® N3NCKBAHUA KbM TEXHOJTIOTMYHOTO U NPOrpamMmHOTO OCUTypABaHe npu onpeaendHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

e ChUCTeMa 3a CbXpaHdaBaHe U 3allnTa Ha JOKYMeHTauudaTa, CBbp3aHa C onpenenaHeTo HeTHaTa
CTOMHOCT Ha aKTUBUTE, Ha XapTUeH N Ha eNieKTpoOHeH HoCcuTern.

l. MpyHUMNKM N MeTOAM 3a OLEeHKAa Ha aKkTUBUTe U nacmBuTte. HeTHa CTOMHOCT Ha aKTUBUTE
I. 1. OCHOBHM NPUHLMNM N METOAW 33 OLIEHKA:

e (U3m. c Pew. Ha C[] Ne 266/30.07.2018 r.) (U3m. ¢ Pew. Ha C[] Ne 445/15.09.2026 r.) OueHka
Ha aktueu Ha & ,EkcnaTt droubp TpeHac, HapuyaHa no-HaTaTbK ,nocrneaBalla oueHka“, ce
N3BbPLUBA 3a BCEKN aKTUB, BKMAOYMTENHO M 3@ MbpPBOHAYanHO MNpu3HaTMTE KbM gdaTtaTta Ha
oueHkarTa.

o [lpu nbpBOHavanHo npugobreaHe (NMpM3HaBaHe) Ha akTVB, OLeHKaTa ce U3BbpLUBA MO LeHa
Ha HeroBoTo NpuaobmBaHe, BKMOYBALLA U pa3xoauTe no caenkarta. MNpu To3m meToa LeHHUTe
KHWXXa ce 3anuceat (oTnuceaT) B 6anaHca Ha PoHAa Ha gaTaTa Ha CKITOYBAHETO Ha caernkaTa,
a He Ha faTaTa Ha npexBbpnsHe Ha cobCcTBeHOCTTa BbpXy TsAX. OTNMCBAHETO HAa LEHHUTE
KHMXa oT banaHca cTaBa no TAxHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha CKIoYBaHe Ha
caenkaTa 3a npogaxoa.

e [lpyn nocrnenpallo OLEHsIBAHE Ha akTMB — MO CnpaBeanMBa CTOMHOCT, MO peda W HauuHa,
onpeaeneHy B HaCTOSLWOTO NPUNOXEHME.

e HetHata cTtonHoCT Ha aktuBuTe U nacvBmte Ha POHOA ce m3umcnaBa NO CYETOBOAHMU
nonMTUKM W npouegypu B CboTBeTCTBME C MexayHapogHuUTe CYETOBOOHW CTaHOapTu
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a c4eTOBOLCTBOTO.

I. 2. MeTogmkaTa ce ocHoBaBa Ha [lpaBunaTta Ha [oroBopHus OHO M HOPMATUBHUTE aKToOBE,
CBbp3aHM C HeroBaTa AeWHOCT. MeToaukaTa BKMOYBA MPUHUMNUTE M MeToauTe 3a OUEeHKa Ha
aktmeuTe u nacusute Ha doHga. MeToauTe ce npunarat nocrnegoBaTenHo No pena, B KOUTO ca
OMNMncaHwu.

A. OueHka Ha aktmBuTe (U3m. ¢ Pewl. Ha C[1 Ne 408/02.10.2023 r.):

OueHkaTa Ha akTMBuTe Ha [JoroBopHus oHA, HapuvaHa No-HaTaTbK ,NocrnefBealla oueHka“, ce
M3BbPLUBA 3a BCHAKA LEHHA KHura, MHAHCOB WHCTPYMEHT M APYr aKTUB, BKIHOYMTENHO M 3a
MbpBOHAYanHO NpM3HaTUTE KbM OaTaTa Ha oueHKaTa. TaxHaTa CTOMHOCT Ce M34YUCNsBa, KaKTo
cnepsa:

1. (M3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r., Nam. ¢ Pew. Ha C[O Ne 408/02.10.2023 r.)
CnpaBegnvmBa CTOMHOCT Ha emuTupaHute oT Penybnvka bbnrapus UEHHW KHWXa W
WHCTPYMEHTW Ha NapuyHns nasap, KakTo U usgageHuTe oT Apyra AbpxaBa YneHka u TpeTa
AbpXaBa LEHHU KHMXa M UHCTPYMEHTW Ha napuyHus nasap, TbpryBaHW Ha MecTa 3a
TbProBusi NPU akTUBEH Nasap ce onpeaens:
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expatcapital

1.1 no ueHa ,kynyBa" npu 3aTBapsiHe Ha Nasapa 3a [AeHs, KbM KONTO Ce N3BbpLLBA OLleHKaTa,
ob6siBeHa B efleKTpOHHA cUCTEMa 3a LieHOBa MHopMaLus;

1.2 no ueHa ,Kynyesa" npu 3aTBapsiHe Ha nasapa 3a nocnegHusa paboTteH feH, obsBeHa B
eneKkTpoHHa cucTema 3a LeHoBa MHGOopMmauus, B Criydan 4Yye MSCTOTO 3a TbproBusi He
paboTu B AEHS, KbM KOMTO Ce U3BBbPLUBA OLEHKAaTa;

2. lNpn HEBBL3MOXHOCT Oa ce NpuroXxu T. 1 ce n3non3ea MeToAbT Ha OMCKOHTUPaAHUTE HETHU
napuyHM notoun. Kato ocHoBa 3a M34YNCNEHUNTa ce U3nons3eBaTt LUeHNTe Ha NocneaHnuTe n3gageHu
€MNCUM CbC CbOTBETEH MAaTypuTET, KOUTO MbPBUYHUTE OMMBbPU Ca 3a4biKEHN Aa koTupat. Tean
Han-HOBM €MUCUN CbC CLOTBETEH MaTypuTeT MO-HaTaTbK Ca Hapu4yaHW 3a KPaTKOCT ,OCHOBHMU
emucnn®. Emmncmsara, umato ueHa TpsibBa oa 6bae onpeaeneHa, ce Hapmya ,TbpceHa emucns”.

3a uenTa Ha U34YMCneHndaTa LeHUTE Ha OCHOBHUTE EMNCUM Ce U34McnsaBaT rno pena HaT. 1.

2.1. A34uncneHneTo Ha LUEeHUTE Ha CbOTBETHUTE EMUCUN 4ype3 MeToaa Ha nuHenHa MHTEepnoauna
npemMnHaBa npes cnegHunTe etanu:

a) Ha ocHoBaTa Ha ycpeAHEHM LeHN Ha OCHOBHUTE eMUcuK ce hopMmpa KpuBa Ha AOXOAA;

©) B 3aBUCMMOCT OT OCTaTb4HMS CPOK OO Magexa Ha TbpceHaTa emucms ce onpegens
MECTOMOMNOXEHNETO N CNPAMO Han-6nmskaTa npeaxoxaalla n Han-6nmnskata cnegealda no Cpok
OCHOBHW €MUCUU;

B) Onpenens ce pasnukata (B AHM) MeXAy Cpoka A0 nagexa Ha ABeTe OCHOBHU €MUCUM, KaKTO
1 pa3nukaTa B 4oX04a UM [0 Nagexa;

r) N3uncnsiBa ce MHOXUTEN, KAaTO pasnukaTa B 4oxoda A0 Najexa ce pasfens Ha pasnvkaTta B
OHUTe 00 nagexa;

A) Onpenenst ce pasnukata B AHWTE 4O Nafexa Ha TbpceHaTa emMucusita U npegxoxaawaTta s
OCHOBHa eMUCUs;

e) Mony4yeHaTa pasnvka ce yMHOXaBa C MHOXWUTENS OT NpeaxoaHaTa CTblkKa, 3a Aa Ce U3YNCIK
pasnukata B 4OXo4a [0 Najexa Ha TbpceHaTa M OCHOBHATa eMUCUs;

X) JoxoabT A0 Najexa Ha TbpceHaTa eMuUcus ce rnoslyYyaBa, KaTo U34YncreHaTa B npeaxogHaTa
CTbMKa pasnvka B goxoauTe ce Ao6aBM KbM JOXOQHOCTTa Ha OCHOBHaTa eMucus, npeaxoxaala
TbpceHaTa;

3) Ha ocHoBaTa Ha nonyyeHus Joxopn Ao Najexa Ha TbpceHaTa eMucus ce nsuucnssa bpytHaTa
M LeHa, Ypes n3nonssaHe Ha cnegHata popmyna:

N C/n F
P = i—-1+w + i—1+w
~ (L+r/n) (L+r/n)
KbOeTo: P — ueHaTa Ha UeHHaTa KHUra,

F — rnaBHMUAaTa Ha LieHHaTa KHUra;

C — roavWwH1AT KynoH Ha obnurauusTa;
n — 6por NMMXBEHN NNawaHns 3a roguHa;
N — o6L 6pon Ha NUXBEHUTE NNaLaHUs;

I — NPOLUEHT Ha OMCKOHTMpaHe (paBeH Ha Joxoda Ao nagexa);
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i— nopeneH HomMep Ha NMIMXBEHOTO nnaLlaHe.

OHUL 00 C1e0B8aUOMO TUXBEHO NIAUAHE

- 00w 6poll OHU MedHcOy 08e TUXBEeHU NAAUAHUS

2.2. IsuncneHarta no popmynaTta LeHa e 6pyTHa 1 ce M3non3Ba NpSAKo 3a nocriefsalla npeoleHka
Ha CbOTBETHATa ObMNroBa LeHHA KHura.

3. (U3m. ¢ Peww. Ha C[0 Ne 258/16.04.2018 r., 'am. ¢ Pew. Ha C[] Ne 408/02.10.2023 r., /3m. ¢ PeLw.
Ha C[ Ne 410/20.10.2023 r.CnpaBegnueaTa CTOMHOCT Ha u3gageHute ot Peny6nuka Bbnrapus
LEHHWN KHUXXa N UHCTPYMEHTW Ha NapuyHNA nasap, KakTo U Ha nsgageHuTe OT gpyra AbpkaBa YneHka
N TpeTa Abpxaea, KOATO € BKIIoYeHa B CNUCHK, 0a0bpeH oT KomucusaTta 3a domHaHCOB Haa30p no
npeanoXeHne Ha 3aMeCcTHUK-nNpeacedaTens UnNn B cnucbka kbM 4n. 8, an. 3 ot [NpaBunaTa Ha
doHAa, LEHHM KHMXKA N MHCTPYMEHTU Ha NapuyHus nasap, TbPryBaHW Ha MecTa 3a Tbprosus npu
aKTMBEH Nasap, ce onpenens:

a) MNo ueHa ,kynyea“ npu 3aTBapsHe Ha nasapa B AEHHA Ha oueHkaTa, obsBeHa B eneKTPOHHa
cucTemMa 3a LieHoBa MHAOPMaUMs Ha LIEHHU KHUXA;

0) B cnyyan 4e yyxgecTtpaHHUAT nasap He paboTu B AEHA Ha OueHKaTa — Mo ueHa ,kynysa“ npwu
3aTBapsHe Ha nasapa 3a nocrnefHusi paboTeH AeH, ob6sBeHa B €neKTpoHHa cucTema 3a LeHoBa
MHpopmaums;

B) B cnyyan 4e ueHaTa, nsuucneHa cornacHo oykea 1 — 2 e 6pyTHa, TS ce M3non3ea MNpsako 3a
npeoueHka. MNpy ycrnosue 4e LeHaTa € 4YnCTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTUKU MO
NepUoOaMNYHOCT M paBHULLE Ha NUXBEHUTE KYyMOHMW, TA ce npeobpasysa B OpyTHa M cnep ToBa ce
n3nonaea 3a NpeoLeHka;

r) B cnyyam 4e HsaAma CKMOYEHM COENKM B OEHSA Ha oueHKaTa, crnpaBeffiMBaTa CTOMHOCT Ha
NPEXBbPSIIEMM LIEHHU KHMXKA M MHCTPYMEHTU Ha MNapuyvHUsl nasap ce onpegens no ueHa Ha
3aTBapsiHe UNW PYr aHanorMyeH nokasaTen, ONoBecTsiIBaH Ny6rIMYHO OT MecTa 3a TbproBus 3a Hal-
6nnskms geH ot 30-gHEBHUSA Nepuod, Npeaxoxaall AeHs Ha OLEHKaTa;

) B cnyyauTe, Korato He ce npoBexga TbpProBus Ha MecTa 3a TbproBus B paboTHU 3a cTpaHaTta
OHW, cnpaBeanueaTta CTOMHOCT Ha MPEXBBLPSIEMN LEHHWN KHMXKA U MHCTPYMEHTM Ha NapudHnA nasap
ce onpenensi N0 LUeHaTa Ha 3aTBapsiHe 3a AEHsl Ha MnocregHaTa TbProBCKa Cecusi, Npeaxoxaaly,
OEHs Ha oueHKaTa. B cniyyan ye HAMa CKntoYeHn COENKM B AEHS Ha nocrieaHaTa TbproBcka cecus,
npeaxoxgaly, OeHs Ha oLeHKaTa, cnpaBegMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTH ce onpenens no
LeHa Ha 3aTBapsAHe WnM Opyr aHanorundeH nokasaTten, onoBecTsBaH MybmmMyHO OT MecTa 3a
TbproBus 3a Ham-6nuskmst geH ot 30-OHeBHMSI Nepuon, Npeaxoxaal, geHs Ha oueHkaTta. [lpu
oueHkaTa Ha obnurauum n gpyrm opmm Ha CEKIOPUTM3NPAH ObNT (OBIITOBU LEHHU KHUXKA) Ce OTYMTa
N HaTpynaHaTa fiMxBa 3a CbOTBETHUTE OHY;

e) Mpn HEBB3MOXXHOCT Aa Ce NPUIMOoXM HAaYNHBT Mo BGyken ,a“ — 4", ce U3nonssa MeToabT Mo T.
2.

X) (HoBa c Pew. Ha C[] Ne 406/12.07.2023 r., 3m. ¢ Pew. Ha C[ Ne 407/28.08.2023 r.)
CnpaBegnvBaTta CTOMHOCT Ha NPEXBBbPSAEMU LEHHN KHWXKA U MHCTPYMEHTU Ha NapuUYHUA
nasap, gonycHatv A0 WUnv TbpryBaHM Ha MecTa 3a TbproBus, B Cly4Yan 4Ye C TsX HAMma
CKIMOYEHN COENKM B AEHSA, KbM KOMTO CE M3BbPLUBA OLlEHKaTa, ce onpeaens no LeHa Ha
3aTBapsiHE NN ApYr aHaNorM4YeH nokasaTer, onoBecTsaBaH Ny6riMYHO OT MeCTa 3a TbProBus
3a Han-6nmskusa geH ot 30-aHEBHMS Nepuon, Npeaxoxaall, AeHs, KbM KOWTO Ce M3BbpLUBa
oLeHKaTa.

MpaBuna 3a oueHka Ha nopTdenna v 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha A® ,Ekcnat ®roubp TpeHac” 4



expatcapital

CnpaBe,u,nMBaTa CTONHOCT Ha npexsbvpndaemMmn LEHHU KHXa U MHCTPYMEHTU Ha NapuyHnd
nasap, gonycHatun Ao WM TbpryBaHM Ha MeCTa 3a TbproBud Mnpu aktMBeH nasap ce
Mn3BbpLiBa:

e IO LUEeHa Ha 3aTBapdaHe Ul Opyr aHalnorn4eH nokasartesi, ornoBecTtdBaH I'Iy61'll/l‘-IHO
KbM JEHA Ha OoUeHKaTa OT MeCTa 3a TbpProBuA,

e IO LUEeHa Ha 3aTBapdaHe Ul Opyr aHalnorn4eH nokasartesi, ornoBecTtdBaH I'Iy6J'II/I‘-IHO
KbM OEHA Ha OoueHKaTa OT MeCTa 3a Tbprosusd, OT KOMTO 3a CbOTBETHUSA OEH €
N3TbpryeaH Han-ronsm obem npexsbpndeMm UEeHHW KHMXa WU UHCTPYMEHTU Ha
napunyHn4a nasap B CliydauTe, Korato 1€ Ca AonyCHaTtun OO0 TbproBuda Ha nosedve oT
€HO MACTO 3a TbpProBU4,

no ueHa Ha 3arBapsdaHe Ui Opyr aHariorm4eH nokasartersi, onoBecTtdBaH I'Iy6J'II/I‘-IHO oT

MecCTa 3a TbproBu4d 3a nocneagHnA pa60TeH OeH, aKO MACTOTO 3a Tbprosuna He pa60T|/| B

OEeHs1, KbM KOWTO ce M3BbpLUBa OLEHKaTa.

3) (HoBa ¢ Pew. Ha C[ Ne 407/28.08.2023 r.)3a cnpaBegnvBata CTOMHOCT Ha
PMHAHCOBN MHCTPYMEHTU Ha OpYXeCTBa, KOUTO ca 00SIBEHN B HECHCTOATENHOCT, Ce
n3nonssa koeduuUMeHT Hyna, CbOTBETHO Ce npuema, Ye TsxHaTa cnpaBeanvea
CTOWHOCT € Hyna.

4. (M3am. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) (MUam. ¢ Pew. Ha CO Ne 315/03.04.2020 r.)
CnpaBegnuBarta CTOMHOCT Ha ObMrapckM U YyXXOeCTpaHHW akuMu U npaBa, C WU3KIIOYEHWE Ha
6opcoBOTHLPryBaHN QOHAOBE, TbPryBaHW Ha perynvpaH nasap unum apyro MsCcTo 3a Tbprosus B
Penybnunka Bwnrapus nnm B uyxxbunHa, ce onpegensi:

4.1. no ueHa Ha 3aTBapsiHe, 0bsiBeHa 4pe3 cuctemarta 3a Tbproeus unm B 6opcoBust GtoneTnH unm
eNeKkTPOHHa cucTemMa 3a LeHoBa MHOPMAaLMA Ha LEHHN KHUXA;

4.2. Ako He MOXe da ce onpedenu LueHa no peda Ha T. 4.1., ueHaTa Ha akuuuTe, CbOTBETHO Ha
npaeaTa, B Criy4yan 4e C TAX HAMa CKIOYEeHW COEeNKM B AeHS Ha oueHKaTa, ce onpeaens no ueHa Ha
3aTBapsiHe, obsiBEHa 4Ype3 cucTemaTa 3a TbproBus unm B 6opcoBus GHONETUH MU €NEKTPOHHAa
cucTeMa 3a LeHoBa MHOpMaLmMsa Ha LEHHN KHWXa, 3a Han-6nuskma geH ot 30-aHeBHUSA nepuoa,
npeaxoxgall AeHs Ha oueHKaTa Uy AeHs Ha nocrneaHaTta TbproBcka cecus.

4.3. (Ot™. c Pew. Ha C[] Ne 258/16.04.2018 r.)

5. Mpun HEBB3MOXHOCT Aa ce NpPUoXaT HaYMHMUTE 3a OLEHKa Ha akuun no T. 4, KakTo U 3a akumuTe,
KOMTO He ce TbpryBaT Ha perynupaHu nasapv unu gpyru Mecta 3a TbproBusi, cripaBeanveara
CTOWMHOCT ce onpeaens Ypes nocrneagoBaTeNnHo npunaraHe Ha cnegHuTe MeToau:

e MeTO4 Ha CbOTHOLLEHMETO LieHa — nevanba Ha ApyXecTBa aHal0o3u;
e MeTod Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE;
e MeTOo[d Ha ANCKOHTUPaAHUTE HETHU NapU4vHU NOTOLN.

Tes3n metoau ce npunarat B nocregoBaTesyiHoCcTTa, B KOATO Ca onncaHun no-gony, npu ycrnosune, 4e
NOCOYEHNAT Ha NbPBO MACTO MeTO4 HE MOXXe Oa Obae M3nons3eaH.

5.1. MeToAbT Ha CbOTHOLLEHNETO LieHa — nevyanba Ha Apy>KeCcTBO-aHanor ce CbCTOU B:
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a) n34yncnsiBaHe CTOMHOCTTa Ha akUUMUTE Ha OLEHABAHOTO AOPYXEeCTBO 4peld yMHOXaBaHe Ha
HeroBata ne4van6a Ha akuusi c nas3apeH MHOXWUTEr. I'IasapvaT MHOXUTENT WUn3pa3dBa
CbOTHOLWIEHMETO MexXay ueHaTa Ha Opy>XeCTBO-aHasror 1 HeroeaTta neyanba Ha akuUus;

6) neyanbaTa Ha ApYyXeCTBO-aHamnor 1 Ha OLEHABaAHOTO APYXXeCTBO ce onpeaens Ha 6asaTa Ha
bnHaHCcOBM OTYeTM ObXBalwaly HanW-GnM3KMA eaHorogveH nepuon, CYMTaH OT MnocnegHus
ny6nukyBaH cdmHaHcoB oT4yeT. NevanbaTa Ha akums ce onpedenst KaTo YnucTata neyanba Ha
OPY>KECTBOTO Ce pasgenu Ha obwmsa 6pon akuum;

B) MHOXUTENAT CE€ U34YUCHsIBA HA OCHOBATa Ha cpeaHoNpeTerneHa LieHa Ha CKtoYeHUTe COerku
3a nocnegHusa paboTeH OeH C akuMuMTe Ha APY)KeCTBOTO aHanor, ako 06eMbT Ha CKITOYeHUTe ¢
TAX cOenku 3a geHst e He no-manbk oT 0.02 Ha cTo oT obema Ha cboTBeTHaTa eMmncust. AKo He
MOXe [a ce onpeaenu LeHa no npeaxodHoTo u3pedeHne, LeHaTta Ha akummTe Ha ApYyKeCTBOTO
aHarnor, ce onpenens kKaTto cpegHoapuTMeTUYHa Ha Han-BMCOKaTa LieHa ,KynyBa“ oT NopbykuTe,
BanuAaHM KbM MOMEHTa Ha 3aTBapsHe Ha perynupaHnda nasap B nocrnegHus paboTeH AeH, u
cpeaHonpeTerneHarta LeHa Ha CKIMNIYEeHUTE CbC CbOTBETHUTE LIEHHU KHUXA CAENKM 3a Cblumsa
OeH. LleHaTa Ha akuuuTe Ha SpY)KeCTBOTO aHarnor ce onpegensd no 103u peq, camo B criyvan ye
nMa CKINOYEHN COENKM U NO4aAEHN MOPBYKM C LeHa ,Kynysa®“.

I M3TOYHUK HA MbpBUYHATa MHGOPMaUMSA 3a M3BbLPLUBAHE HA MOCOYEHUTE WU3YMCNEHUSA ca
CYETOBOOHMTE OTYETU Ha NyGnMYHUTE OpYyXKecTBa, BnNMcaHn B pernctbpa Ha KOH n b®b, nnm
OOCTOBEPEH M3TOYHUK Ha MHAOPMaLMs 3a CbOTBETHUS YyXKOECTPaHEH perynupaH nasap unu
OPYro MACTO 3a Tbproeus;

[) HAYMH 1 KpUTEpUM 3a onpeaensiHe Ha ApYy)KeCcTBO-aHanor:

e [pYyXecTBO-aHarior € TakoBa [PYXeCTBO, KOeTO ocurypsiBa JocTaTbyHO fobpa Gasa 3a
CpaBHeHMe CNpPSIMO UHBECTULIMOHHWUTE XapakTEPUCTUKM Ha OLIEHSABAHOTO OPYXKECTBO.

e Kn300pPBLT Ha ApyKecTBa-aHanoan Tpsbea Aa 6bae 060CHOBaH Ype3 CpaBHUTENEH aHanM3 U
OLEHKa Ha TEeXHUTE XapaKTEPUCTUKM M CTENEeHTa Ha CXOOCTBO C XapaKTEPUCTUKUTE Ha
OLEHSIBAHOTO APYKECTBO.

e [pY)XeCTBOTO-aHarnor ce usbupa cbrnacHO NMOCOYEHUTE KpUTEpUM u3Mexay OpyxecTBaTa,
TbPryBaHu Ha perynvMpaH nasap unu MsiCTo 3a TbproBusi B Abp)aBaTta no ceaanuuieTo Ha
eMUTeHTa.

e KpUTEPUWTE, HA KOUTO 3a4bIMKUTENHO TPsbBa Aa OTroBaps ApYXeCTBOTO-aHasor, ca:
—CEeKTOp OT MKOHOMMKaTa, B KOWTO APY>KECTBOTO ONepupa;
—CX0[Ha NpoAyKToBa rama;

—Oa uma nybnvnkyBaHu pMHaAHCOBU OTYETU, AaBaLLM Bb3MOXHOCT Aa Gbae o6xBaHaT Hali-
GNU3KMAT eHOrOAULLIEH NEePUOA;

—[a uMma CKMHYEHWN COENKM C aKUMUTE Ha APY)KeCTBOTO Npe3 TEKyLUMs paboTeH AeH.

e [pYrv KPUTEPUU, KOUTO CE U3MOS3BAT NpPU apryMeHTaumsiTa Ha n3bop Ha ApYKeCTBO-aHaror,
ca CpaBHMM OCHOBEH KanuTtarn 1 CXoAHV (hMHAHCOBW MoKasaTenu.

5.2. MeTogbT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUMBUTE Ce CbCTOM B U34YMCNsABaAHE Ha
CTOMHOCTTA Ha akuuuTe Ha OLEHSABAHOTO APYXECTBO KaTO COBCTBEHUA KanuTan Ha LPYXeCTBOTO
(Bb3 OCHOBa Ha nocneaHus MHaHCOB OTYET) ce pa3genu Ha obwmsa 6pon akuun B 06pbLLEHME.
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A-L-PS
P=—— "=
N
KbAOeTo: P — cTonHOCTTa Ha OBMKHOBEHMTE aKLUMKN Ha OLIEHABAHOTO APY>KECTBO;
A — aKTuBm;

L — 3aabrmKenus;
PS — CTOMHOCT Ha NpUBMNETMPOBAHNUTE aKLIMK;
N — 06w 6port 061KHOBEHM aKumK B obpalleHme

5.3. MeToabT Ha AUCKOHTMPAHUTE HETHM NapuU4HM NOTOLM Ce W3Non3Ba 3a onpedensiHe Ha
CTOMHOCTTa Ha efHa OOWMKHOBEHa akuusa Ha OpYyXeCcTBOTO, KaTo CTOMHOCTTA Ha KanuTana Ha
nputexxatenute Ha 0BMKHOBEHW akLMK ce pasaenn Ha Oposi Ha 0OMKHOBEHUTE akLmMK B obpalleHue.

CTonHoCTTa Ha KanuTana Ha nputTeXxartennte Ha OONKHOBEHWN akUMM Ce U34YKCrisiBa Mo ABa HaYMHa:

5.3.1. MeToA Ha QUCKOHTMPAHUTE HETHU NAapU4YHK NOTOUM 3a 0bukHOBEHUTE akumoHepu (Free Cash
Flows to Equity) — Ype3 AUCKOHTUPaHe Ha HETHUTE NapuyHU NOTOLM, KOUTO OCTaBaT 3a aKUMoHepuTe
cnep NOCpeLLaHeTO Ha BCUYKM pasxoan, OMHAHCOBKU 3aabilKeHusl, Heo6XoaMMM UHBECTULMUKN U
nNpoMeHn B 000pOTHMSA KanuTan:

a) Npy TO3M MeTon ce U3Non3BaT HETHUTE MapUYHN NOTOLM, KOUTO OCTaBaT Cnes nocpeLaHeTo
Ha BCMYKW pasxoaM, NMOKPpMBaHETO Ha (PUHAHCOBUTE 3aAbIDKEHUS (BKIHOUYUTENHO rMaBHULM U
NUXBU MO ObMroBe Ha APYKeCTBOTO), HEOBGXOAMMUTE UHBECTULMM U NMPOMEHUTE B 0GOPOTHUS
Kanutan,

©) HETHMUTE MapuUYHM NOTOLM CE U3YMCIISIBAT, KaTo NPOrHo3HaTa HeTHa nevanba (crneg NMxXBen K
OaHbUK BbpXy nevanbaTta):

e Ce yBenn4u c NPporHo3HMUTE pasxoam 3a aMopTM3auus;

e ce Hamanu/yeBenuum ¢ abcontoTHaTa CTOMHOCT Ha NPOrHo3HaTa NPOMsHa B HETHMSI 060POTEH
Kanutan;

e Ce yBeJinin C nNporHo3HaTta CTOMHOCT Ha HOB AbIIr, KAKTO W NOCTBLMMEHNA OT U3gaBaHEeToO Ha
eMunucumn npmBmnermpoBaHn akuuu,

e Ce Hamarnu C NPOrHO3HUTE MHBECTULMW B ObATOTPANHN aKTUBY;
e Ce Hamanu c NPOrHO3HWUTE NnoralleHns no rnaBHUUUTE Ha AbNra;
e Ce Hamanu c NPOrHO3HUTE AMBUOEHTU 3a NPUBUNETMPOBAHN aKLMK.
M3nonsea ce cnegHata popmyna:
FCFE = NI + D —Capex—AWC + ND-PP —-PrD ,

KbOeTo: FCFE — HeTHM napun4yHM noToum 3a 0OMKHOBEHNTE aKUMOHEPU
NI — HeTHa nevyanba;
D — amopTusauum;
Capex — MHBECTMLUMM B AbArOTpaHN aKTUBY;

AWC — npomsiHa B HETHUS 0BOPOTEH KanuTarn;

MpaBuna 3a oueHka Ha nopTdenna v 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha A® ,Ekcnat ®roubp TpeHac” 7
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ND — HOB AObfir, KakTO M MNOCTbMSIEHNS OT W3daBaHETO Ha eMuUcum
npmuBunerMpoBaHn akunm,

PP — noraweHuns no rnaBHULM;
PrD — gMBnaeHT 3a NpuUBMNErnpoBaHn akummn.

B) MPU TO3N METOA HETHUTE MapW4YHW MOTOLUM Ce AMCKOHTMPAT C LeHaTa Ha pmHaHCcMpaHe CbC
CcoOCTBEH KanuTar;

F) LeHaTa Ha chHchmpaHe CbC coOCTBEH KanuTan e n3nckyemarta HopMa Ha Bb3BPbLIAEMOCT
Ha OOUKHOBEHUTE akunoHepun n ce ,El,erI/IHI/lpa no cnegHnTe HauvnHu:

e Ype3 663pI/ICKOBI/IFI JNINXBEH MPOLUEHT niitoC pUCKoBa NpemMmna:
K, =Kge +RP

KbAeTo Ke — LieHaTa Ha hnHaHcUpaHe cbC COOCTBEH KanuTar;
Krr — 6E3PUCKOBUSA NNXBEH NPOLIEHT;

RP — puckoBa npemus.
e yYpe3 MeToAa Ha oueHKa Ha kanuTanosuTe akTueu (Capital Asset Pricing Model -CAPM):
ke = kRF + (km - kRF )X,B
KbAOeTo: ke — ueHaTa Ha doMHaHCMpaHe CbC COBCTBEH KanuTar;
Krr — 6E3PUCKOBUSA NNXBEH MPOLIEHT;
(Km - Kre) — M@3apHaTa p1ckoBa Npemus;
km —OYakBaHaTa Bb3BpaLLaeMoCT Ha nasapa;
B — 6eTa koedULMEHT.
e Yype3 MeToda Ha ANCKOHTUPAHUTE NapUYHM MOTOUN:
k, = % +0
0
KkbaeTo: ke — LueHaTa Ha doMHaHCMpaHe CbC CODCTBEH KanuTarn,
D: — ovakBaHuA criefBall AMBUAEHT 3a eAHa OOMKHOBEHA aKuus;
Po — LueHa Ha eaHa 0BMKHOBEHA aKuus;
g- OYaKBaHWUA TEMI Ha pacTex.

5.3.2. MeTog Ha OMCKOHTMpaHuTe napuyHu notouun 3a dupmarta (Free Cash Flows to the Firm) —
Yype3 OUCKOHTMPAHE Ha HETHWUTE MapWYHM NMOTOLM 3a BCUYKA aKUMOHEPU U OPYrM UHBECTUTOPW,
HamareHn ¢ BCUYKM ObIITOBE Ha KOMMNaHUATa U Opyrn B3eMaHWsi HA MHBECTUTOPUTE, PasnnyHu OT
akumoHepuTe. M3nons3eaTt ce HETHUTE NMapuUYHK MOTOLM 33 BCUYKUM MHBECTUTOPU BLbB (hupmaTta —

nputeXxartenn Ha akunn, obir n npecbepeHumanHM akumn. HetHute napu4yHn noToun ce n3vymcndaBat
no cnegHUTe gBa Ha4YnHa:

a) MNpy NbpBUA HAYMH HETHUTE NAPUYHWU NOTOLM Ce M3YUCSIBAT, KaTo NpPOrHo3HaTa nedvanta
npeay NUXBeuW 1 crep AaHbLM BbpXy neyanb6ara:
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e Ce YBENU4M C NPOrHO3HUTE pa3xoau 3a amopTusaums,
e Ce Hamarnu c NporHo3HaTa NpPoMsiHa B HETHMUS 06OPOTEH KanuTan,
e Ce Hamanu c NPOrHO3HWUTE MHBECTULUWN B ObIrOTPaNHN akTUBW.
M3nonsea ce crnegHaTta copmyna:
FCFF = EBIT x(L~t)+ D ~Capex—AWC

KbAOeTo: FCFF — HeTHM napuyHmn noTtoum 3a hmpmarTa;
EBIT — neyan6a npean Nnxeu 1 AaHbLW;
t — JaHbYHa CTaBKa;
D — amopTunzauunm;
Capex — MHBeCTMLMN B AbArOTpanHn akTUBY;
AWC — npomsiHa B HETHUS1 060OPOTEH KanuTan.

©) Mpw BTOPUS Nogxon ce n3non3ea cnegHata opmyna:

FCFF = FCFE + Int x(1-t)+ PP — ND + PrD

KbaeTo: FCFF — HeTHM napuyHu noToum 3a oupmarTa;
FCFE — HeTHM napn4yHuM noToum 3a 0OMKHOBEHNTE aKLMOHEPMU;
Int— pa3xoaun 3a nMxBu;
t — haHbYHa cTaBka 3a upmarTa;
PP — noraweHus no rmaBHUUM;
PrD — oMBnaoeHT! 3a npuBMnNernpoBaHn akumu;

ND — HOB AObNr, KakToO W MOCTbMIIEHUA OT M34aBaHeTO Ha eMuUcun
NMPUBUNErMPOBAHN aKUMMK;

B) HEeTHUTe NapnyHn noToun ce AUCKOHTUPAT CbC cpefHonpeTerneHarta ueHa Ha Kanuntana Ha
OPYXeCTBOTO. I'Ile onpegenaHeTo Ha OTHOCUTENHUTEe OdAnoBe Ha pas3iimvyHnTe U3TOYHULUM Ha
Kannutan ce n3nons3esat nasapHute nMm CTONHOCTY;

r) cpegHonpeTerneHaTa LeHa Ha KanuTana Ha ApPYXeCTBOTO Ce onpeaens ypes3 cnegHata
dopmyna:

WACC =k, X(Ej+ K, x(l—t)x(Dj+kps X(st
E+D+PS E+D+PS E+D+PS

KbOeTo: WACC - cpepgHonpeTerneHara LieHa Ha Kanurarna;
ke — LeHaTa Ha oMHaHCMpaHe CbC CODCTBEH KanuTarn,

k¢ — ueHaTa Ha ouHaHcupaHe ¢ AbNr, Npeaun Aa € OTYETEeH AaHbYHUSA edPekT
OT pa3xoauTe 3a NUXBMK;

t — AaHbYHaTa cTaBka 3a pupmara;
Kps — LEHaTa Ha (oMHaHCMpaHe C NpUBUIErMpoBaHN akLmK;

E — nasapHa CTOMHOCT Ha akUunTe Ha KOMMNaHUATA;

MpaBuna 3a oueHka Ha nopTdenna v 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha A® ,Ekcnat ®roubp TpeHac 9
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D — nasapHaTa CTOMHOCT Ha Abfira Ha KOMMNaHUATa;
PS — nasapHaTta CTOMHOCT Ha npunBunernpoBaHNTE akumnm Ha KOMNaHUATA.

KoraTo nasapHaTa CTOMHOCT Ha Abnra He Moxe Aa 6bae onpegerneHa, ce nsnonssa 6anaHcosaTa
MY CTOMHOCT.

5.3.3. Bcekn eamH ot metoauTe 3a onpeaendHe Ha CTOMHOCTTa Ha aKUMOHEPHUA KannuTan MoXe aa
n3non3ea eanH OoT ABaTta Mmoaesia Ha AUCKOHTUPaHe:

a) NOCTOSIHEH TEMN Ha pacTex, NpU KOWTO ce npuemMa, Ye pbCTbT Ha oupmaTa € NOCTOAHEH U
cTabunen;

<DopmynaTa, KOATO Ce MU3Norsi3Ba e:

B FCF,
P, =
r-g
KbOEeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHMTE NapuyHM NOTOLM;

FCF — unu FCFE unu FCFF;
I — CbOoTBETHATaA HOPMa Ha ANCKOHTUPAHE;
g — NOCTOSIHHUAT TEMIM HA Pa3CTEX Ha KOMMNaHWsATa.

©) aBycTeneHeH TeMN Ha pacTex, Npu KOWTO ce npuema, 4Ye CbLLeCTByBaT ABa nepuoga. 3a
NMbpBUSA NEPUOA Ce NpaBu NPOrHo3a 3a HETHUTE NapyYHM NOTOLM 3a BCsiKa roguHa NooTAENHo, a
3a BTOpMS Nepuog ce Npuema, 4e HETHUTE NapyuyHM NOTOLM Lie HapacTBaT C yCTOMYMB TEMMN UK
LLle oCTaHaT NOCTOSAHHM.

dopmynaTa, KOATO ce MU3Mona3Bga, €:
& FCF, P

n

F(+r) @Q+r)

KbOeTo: Po — HacTosiLLaTa CTOMHCT Ha CBOOOAHMTE NAapUYHM NOTOLW;
FCF. — unu FCFE nnn FCFF npes roguHa t;
r — CbOTBETHaTa HOpMa Ha OUCKOHTMpaHe Npe3 MbpBUs NEPUOA;

P, — CTOMHOCTTa Ha CBOGOAHUTE MapWMYHM MOTOLM B HAYanoTo Ha BTOpuS
nepuog Ha yCToMYMB pbCT. P, ce nsumcnsisa no crnegHust HaumH:

o _FCF,
) =—=
rh—9, ,
KbOEeTOo: I'h— CbOTBETHATA HOPpMa Ha ANCKOHTUPaHe npe3 nepnoaa Ha NoCTOAHEH PbCT,

On — NMOCTOSIHHUAT TEMI Ha pacTex Ha KomnaHuaTa. Korato ce npuema, 4ve
npes3 BTOPUS Nepuos HETHUTE MapuyHU MOTOLM LLle OCTaHaT MOCTOSAHHU, TO
Torasa gn=0.

5.4. MocnegBala oUeHKa Ha akuuu, NpuaodbuTy B CNeAcTBUE OT YBENMYEHME Ha Kanutana CbC
CpefcTBa Ha ApYXeCTBOTO EMUTEHT UMM OT pasfenisiHe Ha CblLUeCTBYBaLUMTE aKumm, ce U3BbpLUBa
KaKTo crepBa:
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a) B cnyyaute Ha npuaobueaHe Ha (HOBM) akuMu OT JafeHO OPYKeCTBO BCreaCTBME Ha
yBErNMYeHne Ha kanutana cbC CpeAcTBa Ha APYXeCTBOTO (AMBMAEHA Noa dhopmaTa Ha akumm),
ce npusHaea B3eMaHe OT gaTaTa, OT KOATO NpuTexaTenute Ha akuuM Ha APYKEeCTBOTO HAMaT
NpaBoO Ha akUuW OT YBENMYEHMETO Ha KanuTana — Jartata cref KOSiTO CKIHYEHM cOenku c
akuMMTe He Bb3AEWNCTBaT BbPXY NPaBOTO 3a NpuaobuBaHe Ha HOBM akuuM OO0 AaTata Ha
perncTpupaHe Ha yBenm4yeHneTo Ha kanutana v BNucBaHeTo My B Aeno3uTapHaTa MHCTUTYLUS;

CTOMHOCTTa Ha B3eMaHeTo e paBHa Ha NpPoM3BeAeHMEeTO OT BpPosi HOBM akUMK M LieHaTa Ha egHa
HOBa aKUuS.

R=N, <P,

KbOeTo: R — B3emaHe;
N, — 6pon HoBM aKumK;
Pn — ueHa Ha egHa HoBa akuus.

LleHaTa Ha egHa HOBa akums ce noslyvaBa KaTo nocnegHarta LeHa Ha OLUeHKa Ha eaHa ,cTapa” akums
Obae pasgeneHa Ha cymaTa oT O6posi HOBUM akuuu, NpnaodbuTy cpelly eqHa ,ctapa” akums u egHa 1
,CTapa” akums.

I:)O

" (N, +1)
KbOEeTo: Pn — LeHa Ha egHa HOBa aKLUMs;
Po — nocnegHa LeHa Ha oueHKa Ha edHa ,cTapa” akums;
N; — Bpor HOBM akumn 3a egHa ,cTapa” akuusi.

OT paTaTa Ha BNMCBaHe Ha HOBUTE akuuu B Aeno3vTapHaTa MHCTUTYUMS OO AaTaTa Ha BbBexaaHe
3a TbProBUsi Ha pPerynupaH nasap unuM Apyro MscTo 3a TbProBusi HOBUTE aKUUKU Ce Npu3HaBaT no
LieHa, us4yncrneHa no cnegHata opmyna:

I:)0

" (N, +1)

KbAeTo: Pn — LeHa Ha egHa HoBa aKUMS;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa” akums;

N; — Bpor HOBM aKkumn 3a egHa ,cTapa’ akuus.

Cnep BbBeXaaHe 3a TbproBusi CbOTBETHOTO MSICTO 3a TbProBUsi HA HOBUTE akuuMK, Nocneaealwiara
MM OLEeHKa Ce M3BbpLUBA CbIMIACHO MEeTOAMTE 3a OLEHKa Ha LEHHW KHWKa, AoMmycHaTV [0 MIu
TbpryBaHu Ha perynupaH nasap unu pyro Msicto 3a Tbprosusi.

6) B cnyyauTe Ha npuvgobuBaHe Ha (HOBW) akuMuM OT [afeHO APYXKeCTBO B pesyntar oT
pas3gensiHeTo Ha Beye CblUeCTBYBalMTE akuuy (CMAWT) Ce Npu3HaBa B3eMaHe OT gartaTa, oT
KOSITO HOBWTE akuMu Ca Beve OTAEerieHU OT CbLUeCTByBalUMTE akuuMum — gataTa, crnep KosTo
CKIMIOYEHN CAOETNKM C aKUuMUTe He Bb3OenCcTBaT BbpXy NPaBoToO 3a NpuaobrBaHe Ha HOBUTE aKumu
[0 JataTa Ha peructpypaHe Ha HoBus 6por akumm B Aeno3ntapHaTa MHCTUTYLUS:

CToOMHOCTTa Ha B3eMaHeTO € paBHO Ha NPOV3BEAEHMETO Ha GPOsi HOBM akUMM U LieHaTa Ha edHa
HOBa aKUuS.
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LleHaTa Ha egHa HOBa akuMsi ce Nory4aBa KaTo nocrneaHaTa LeHa Ha OLeHKa Ha eHa ,cTapa“ akums
Obae pasgeneHa Ha 6Gpost HOBM akuMK, NPUOOGUTM CpeLly efHa ,cTapa“ akums.

R:Nn><PO><i
N

r
’

KbAEToO: R — B3emaHe;
N, — 6pow HoBM aKLmK;
Po — nocneaHa LeHa Ha OLeHKa Ha egHa ,cTapa“ akuus;
N; — CbOTHOLLIEHWE Ha cnnuTa.

Ot paTtaTa Ha BnMCBaHe Ha HOBUTE akuuKn B Aeno3uTtapHaTa MHCTUTYUMS A0 AaTaTa Ha BbBexXaaHe
3a TbProBuns HA CbOTBETHOTO MSICTO 3a TbProBusi HOBUTE akLUK Ce NPU3HaBaT Mo LieHa, U34ncneHa
no cnegHata dpopmyna:

P=Pox1/N;

KbAeTo: P — ueHa Ha HoBa akuus;
Po — nocrnegHa LeHa Ha oueHKa Ha egHa ,cTapa’ akums;
N — CbOTHOLLUEHWe Ha crnuTa.

Cnepn BbBeXaaHe 3a TbProBUsi Ha perynupaH nasap Ha HOBUTE akuuu, nocrneasalwiarta UM oLeHKa
Ce U3BbpLUBa CbracHO METOAUTE 3a OLUEHKa Ha LEeHHM KHWXa, AOonycHaTu A0 UNW TbpryBaHu Ha
perynvpaH nasap unum apyro Msicto 3a TbproBusi.

5.5. (U3m. c Pew. Ha C[] Ne 407/28.08.2023 r.) lopeunsbpoeHnte metogn no 7. 5.1, 5.2, 5.3. n 5.4
3a onpefensiHe Ha cnpasBednvBaTa CTOMHOCT Ha UEHHUTE KHka MoraT Aa 6baaTt KopurmpaHu ¢
koeduuneHTn, obocHoBaHM Ha BGas3aTa Ha JaHHWM M 0BCTOATENCTBa, NPeacTaBnsaBallyM CbOTBETHO
paskpuTa BbTpellHa nHdopmMmauus no cMucbia Ha TekctoBeTe B Hapenba Ne 2 ot 09.11.2021 r. 3a
MbpBOHAYaNHO 1 nocneasaLlo paskpuBaHe Ha MHopmauus npu nybnMyHo npeanaraHe Ha LeHHU
KHMXa M JONYyCKaHe Ha LeHHW KHWXa OO0 TbProBus Ha perynupaH nasap.

5.6. (Ot™. ¢ Peww. Ha C[] Ne 258/16.04.2018 r.)
6. (OT™. ¢ Pew. Ha C[1 Ne 315/03.04.2020 r.)

7. B cnyyauTe Ha npuao6uBaHe Ha nNpasa OT AafeHO APYXKECTBO NPW yBENUYEHWE Ha kanntana vpes
emMucKsa Ha akumm ce NpusHaea B3emMaHe (Ha npaea) OT AaTaTa, OT KOSITO NpuUTeXaTenvTe Ha akumm
B OPY)XECTBOTO HsiMaT NpaBo Aa fofyyaT npaea 3a 3anncBaHe Ha akuuMu OT yBENUYEHUETO Ha
kanuTana (gaTtarta, crnef KosTO CKIOYEHW COENKM C akuMuTe He Bb3AencTBaT BbpXy MpaBoTo 3a
npuaobuBaHe Ha npaga), 4o AaTaTta Ha perncTpupaHe Ha npasaTta B Aeno3uTapHaTa MHCTUTYLUS.

CTOoMHOCTTa Ha B3eMaHETO Ce M34YUCIIsABa Ha OCHOBAaTa Ha crnegHarta chopmyna:
R, =NxP,
KbOeTo: R; — B3emaHe;

N — 6pown npaBa;
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P:— ueHa Ha npago.
LlenaTa Ha npaBOTO ce u34ucnsea 4pes criegHaTa popmyna:
P, +P xN,

P. =R
N, +1

r

KbOeTo: P — ueHa Ha npaBo;
Pi — ueHa Ha nocrneaHa oueHKa Ha akumaTa (Mpeav OTAENAHeTO Ha npasara);
Pi — eMUCMOHHA CTOMHOCT Ha HOBUTE aKLWK;
N, — 6pon akumm B eqHO npaso.

OT paTaTta Ha peructpauust Ha npaeaTa B Aeno3utapHaTa UHCTUTYLMS, CbLUUTE Ce NpU3HaBaT KaTo
aKkTUB B NopTdeiina no LeHa onpeaeneHa no gopmynara no-rope.

7.1. MNpy HEBB3MOXHOCT a Ce NpUnoxaT HadMHUTE 3a oLeHKa Mo T. 4 nocneaeallata oUeHKa Ha
npaBa ce M3BbpLUBA MO LieHa, NpeacTaBnsBalla pasnuka Mexay LeHaTa Ha CbliecTByBalluTe
aKuMM Ha OpYXeCTBOTO, onpeaeneHa crnopen U3MCKBaHUATa Ha T. 4 U eMUCUOHHATa CTOMHOCT Ha
HOBMWTE aKUUW OT YBENMYEHMETO Ha KanuTana, yMHOXeHa Nno CbOTHOLLEHUETO Ha Bposi akuMmn B eqHO
npaso.

7.2. OT gaTaTa Ha 3anucBaHe Ha akuuMTe B pe3ynTaT Ha ynpaXkHsiBaHe Ha npasaTta 4o AataTa Ha
perncTpupaHe Ha yBenuM4YeHWeTO Ha KanuTana W BMMCBaHeToO My B [AenosutapHaTa UHCTUTYUMS
3anucaHuTe akuum ce oTpassBaT KaTo B3emaHe, KOeTo ce opmupa, Kato BposT Ha 3anucaHuTe
akuMM ce YMHOXW MO cymMaTa OT CTOMHOCTTa Ha efHo MnpaBo MO MocrnegHaTa oueHka npeau
3anMcBaHeTO Ha akuuuTe, pasgerneHa Ha 6pos akuuM B eHO NpPaBO Y eMUCMOHHATa CTOMHOCT Ha
efHa aKkums.

Rr:Nnx(PiJr PFJ
Nr

KbOeTo: R; — B3emaHe;

N, — 6pown 3anmMcaHn akumu;

Pi — eM1UCMOHHA CTOMHOCT Ha akuus;
P — CTOMHOCT Ha egHO NpaBo;

N; — 6por akuumn B egHO Npaeo.

OT paTata Ha 3anvMcBaHe Ha akuuuTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTta 4O JaTtaTa Ha
3annaiiaHe Ha eMUCMOHHaTa UM CTOMHOCT Bb3HMKBA 3abIKEHNE KbM APYKECTBOTO — EMUTEHT.

7.3. OT pataTa Ha BNMCBaHe Ha HOBUTE aKkUMW B Aeno3WTapHaTa MHCTUTYUMs OO0 AaTata Ha
BbBEXAaHe 3a TbProBus HA CbOTBETHOTO MSCTO 3@ TbProBUS HOBUTE aKkLUMKU Ce NpU3HaBaT Mo LeHa,
n34ymncrieHa no cneagHata opmyna:

N

r
KbaeTo: P — ueHa Ha akuuAaTa;

Pi — eMUCMOHHA CTOMHOCT Ha akuus;

MpaBuna 3a oueHka Ha nopTdenna v 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuute Ha O® ,Ekcnat ®roubp TpeHac” 13
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Pr — CTOMHOCT Ha eHO NpaBo U
N; — Gpoi akuMmn B e4HO NpaBso.

Cnen BbBexaaHe Ha HOBUTE akuumn 3a TbproBnd Ha CbLOTBETHOTO MACTO 3a@ TbProBu4,
nocnegBawiata UM OUEeHKa Ce Wu3BbpliBa CbMMacHO MeToauTe 3a OueHKa Ha LUeHHWM KHWXKa,
AonycHatu 0o Unn TepryBaHn Ha perynupaH nasap mnm gpyro MACTo 3a TbproBus.

7.4. B cnyyanTte, B KOMTO ce NMpuaoGUBAT akuuy OT aKUMOHEPHO APYXECTBO BCIEACTBME Ha
NMbPBUYHO MYGNMYHO NpeanaraHe, akuMMTe ce Mpu3HaBaT OT gataTa Ha peructpauusita um B
AenosutapHaTa MHCTUMTYuUMs. Mocneasalwarta oueHka Ha akuumMTe OT AataTa Ha peructpauusita UM
B AenosuTapHaTa MHCTUTYLUMS A0 AaTaTa Ha OoMnyckaHe Ha akuuuTe 3a TbProBus Ha CbOTBETHOTO
MSICTO 3a TbProBusi Ce M3BbPLUBA MO LiEHa, paBHa Ha cymMaTa OT EMUCMOHHATa CTOMHOCT Ha efHa
akuma . Cnen BbBeXgaHe Ha akuuMTe 3a TbProBMs Ha CbOTBETHOTO MSACTO 3a TbProBus
nocneasailata UM OLIEHKA Ce M3BbpLUBa CbIMAcHO MEeToAWUTE 3a OLEeHKa Ha LEHHU KHUXa,
[AONycHAaT! 10 UK TbPryBaHU Ha perynupaH nasap unm apyro Msicto 3a TbproBusi.

MpeoxoaoHWTe npaBuna ce npunarat CbOTBETHO M NPU 3anMcBaHe Ha akuum OT HenybrmMyHo
aKUMOHEPHO OPYXECTBO, 3a KOUTO He ce MNpeABwxaa nocreasalla perncrpauust 3a TbproBusi Ha
perynvupaH nasap unu Apyro MsiCTO 3a TbpProBusi (QOKOMKOTO TOBa € AOMNYyCTUMO OT npaBunarta Ha
doHaa), kaTo OT AaTaTa Ha 3anMcBaHe Ha akuuUTe OO0 BNMCBaHe Ha yBenuyaBaHeTo Ha kanuTana B
TbProBCKUSI PErMCTbP 3anucaHWTe akuMuM ce oTpassiBaT KaTo B3eMaHe B pasMep, paBeH Ha
nraTteHata eMMCMOHHa CTOMHOCT, a cried AaTaTa Ha BNMCBaHe Ha yBenvMyaBaHeTO Ha kanutana B
TbProBCKUS perncTbp, Nocneasalliara oLeHKa Ha akuunTe ce U3BbplLuBa Mo peda Ha T. 5 no-rope.

7.5. B cnyyanTe, B kOUTO ce nNpuaobusaT akummn Npy yypeasiBaHe Ha HOBO aKLMOHEPHO OpPYXKeCTBO,
aKkuumMTe ce OUeHsIBaT Mo eMUCMOHHATa MM CTOMHOCT OO JaTaTa Ha JOMNyckaHe Ha akuumTte 3a
TbProBusi Ha CbOTBETHOTO MSICTO 3a TbproBus. Crnea BbBeXxaaHe Ha akuuMTe 3a TbProBust Ha
CbOTBETHOTO MSICTO 3@ TbproBus NocrneisallaTta UM OLEHKa Ce U3BbPLUBA CbIMNAacHO MeToauTe 3a
OLleHKa Ha LEHHW KHWXa, AoMyCHaTV [0 WK TbPryBaHW Ha perynvpaH nasap wunv gpyro MscTo 3a
Tbproeus.

B crniyyaii ye ce 3anuceat akuumn Npu yuypeasisaHe Ha HOBO aKLIMOHEPHO APYXECTBO, 3a KOUTO He ce
npeaBvxaa nocrneasalla perucrtpaums 3a TbProBUsi HA PerynupaH nasap uUnu gpyro Mscto 3a
TbProBus (JOKONKOTO TOBA € A0NyCTMMO OT npaBunaTa Ha PoHAa), Te ce oLeHsBaT No EMUCMOHHAaTa
UM CTOMHOCT [0 AaTaTa Ha BNUMCBaHe Ha APY)XXeCTBOTO B TbProBCckus pernctbp. Cren BNUCBAHETO,
rnocneaBallaTa OLUeHKa Ha akuMuTe ce M3BbpLUBa MO peda Ha T. 5 no-rope.

7.6. B cnyyanTte Ha npngobuBaHe Ha npaea OT 4aOeHO OPYKECTBO Npy eMUCUS Ha BapaHTu ¢ 6a3oB
akTmB 6baeLla eMmncusa OT akuMmM Ha ApPYXeCTBOTO ce npu3HaBa B3eMaHe (Ha npasa) oT gaTarta, oT
KOSITO NpUTEXaTenuTe Ha akuMn B APYXeCTBOTO HAMAT NpaBo Aa nosfy4yaT npasa 3a 3anncBaHe Ha
BapaHTU (gaTaTa, crned KOSITO CKIYEeHW CAENKM C akuMuTe He Bb3dencTBaT BbpXy NpaBoTo 3a
npugobrBaHe Ha npaga), 4O AaTaTta Ha perucTpupaHe Ha npasaTa B AenosutapHaTta MHCTUTYLUS.

CTonHOCTTa Ha B3eMaHeTO Ce M34YUCrsiBa Ha OCHOBAaTa Ha cnegHata opmyna:
R, =NxP,
KbaeTto: Rr— B3eMaHeTo;
N — 6podT Ha npaBaTa,;
Pr — ueHata Ha npaBoTO.

LleHaTa Ha npaBOTO ce U3uucngaBa yYpes cnegHaTa opmyna:

lMpaBuna 3a oueHka Ha nopTdenna v 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuute Ha O® ,Ekcnat ®roubp TpeHac” 14
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Pr:PI_PI+(Pi+PW)XNr
N, +1

kbaeTo: Pr— ueHaTa Ha NpaBoTo;
Pl — ueHaTa Ha nocnegHaTa oLeHKa Ha akuusita (Mpeav oTAeNsHeTo Ha npasaTa);

Pi — emuncmnoHHaTa CTOMHOCT Ha akummTe OT 6a30BMS akTUB (LeHaTa Ha ynpaKHABaHe
Ha BapaHTuTe);

Pw — eMncHoOHHaTa CTOMHOCT Ha BapaHTUTE,
Nr — 6p0$|T Ha BapaHTuTe B €0HO NnpaBo.

Ot paTaTa Ha perncTpauus Ha npaBsaTta B geno3untapHaTta MHCTUTYUMS, CbLUMTE Ce NpM3HaBaT KaTo
akTus B noptdenna Ha doHAa No LeHa, onpedeneHa no nocodeHata opmMmynaTta no-rope.

7.6.1. lNpn HEBBL3MOXHOCT Aa Cce NpunoXxaTt Ha4ynmHUTE 3a OueHKa no T. 4 cnpaBeanueaTa CTOMHOCT
Ha npaBa Npy eMMCUA Ha BapaHTUX ce onpeaens rno ueHa, NnpeacTaensaBalla pasnuka Mexay LeHara
Ha CbLUECTBYBALLMTE aKLMM Ha APY>KECTBOTO, ONpeAerieHa cnopes n3nckBaHmsita Ha T. 4 CbOTBETHO
T. 5 1 cbopa Ha eMMCMOHHATa CTOMHOCT Ha akumuTe oT 6a30BUst aKTUB M1 EMUCUOHHATA CTOMHOCT Ha
BapaHTUTE, yMHOXeEHa Mo CbOTHOLLEHNETO Ha Bposi Ha BapaHTUTE B €4HO Npaso.

7.6.2. OT paTaTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha yrnpaXxHsiBaHe Ha npaBaTa o gatarta
Ha perncTpupaHe Ha BapaHTUTE W BMNMCBAHETO UM B Aeno3nTtapHata MHCTUTYUMSA 3anucaHuTe
BapaHTU ce OTpassBaT KaTo B3emMaHe, KoeTo ce hopmupa, Kato BposT Ha 3anvcaHnTe BapaHTu ce
YMHOXW NO cymaTa OT CTOMHOCTTa Ha eQHO NpaBo Mo nocreaHaTa oueHKa npeauv 3anucBaHeTo Ha
BapaHTUTe, pasgerneHa Ha 6pos Ha BapaHTUTe B eQHO MpaBO M eMUCUOHHAaTa CTOWHOCT Ha eauH
BapaHT.

R=Nnx(PW+ PrJ
Nr

Kbaeto: R — B3emaHeTo;

Nn — BpoAT Ha 3anMcaHnTe BapaHTy;

Pw — eMncmnoHHaTa CTOMHOCT Ha e4uH BapaHT;
Pr — cTOMHOCTTa Ha e4HO Npaso;

Nr — OposiT Ha BapaHTUTE B €4HO MpaBo.

OT partata Ha 3anucBaHe Ha BapaHTUTe B pe3ysnTaT Ha ynpaxHsiBaHe Ha npaBaTa [0 AaTtaTta Ha
3annaijaHe Ha eMUCMOHHaTa UM CTOMHOCT Bb3HMKBA 3a4bIKEHNE KbM APYKECTBOTO — EMUTEHT.

7.6.3. OT pgataTa Ha BNUCBaHe Ha BapaHTUTE B Aeno3uTapHaTta MHCTUTYUMs OO daTaTta Ha
BbBEXOAHE 33 TbProBMsl HA CbOTBETHOTO MSICTO 3a TbProBud, BapaHTUTE ce Mpu3HaBaT Mo LeHa,
n34dncneHa no cnegHaTta popmyna:

P:PW+i
N

r
’

kbaoeTo: P — ueHaTa Ha BapaHTa;

PwW — eM1CMOHHaTa CTOMHOCT Ha eauH BapaHT;

MpaBuna 3a oueHka Ha nopTdenna v 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuute Ha O® ,Ekcnat ®oubp TpeHac” 15
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Pr — cTonHoCTTa Ha eHO npaBeo;
Nr — 6posiT BapaHTX B €4HO Npaso.

Cnep BbBexaaHe Ha BapaHTUTE 3a TbpProBnd Ha CbOTBETHOTO MACTO 3a TbProBmuA cripaBseannBaTta
UM CTOMHOCT ce onpegena CbrnaCcHO MeToauTe 3a OUeHKa Ha UeHHU KHUXa, gonycHaTtu OO0 UIn
TbpryBaHu Ha perynupaH nasap unnum gpyro MACTo 3a TbproBus.

8. (M3m. c Pew. Ha C[] N2258/16.04.2018 r.)(U3m. ¢ Pew. Ha C[1 Ne 315/03.04.2020 r.)lNocneaBalua
OLEHKa Ha OsnoBe Ha KONEeKTUBHN MHBECTULIMOHHK cxemu no 4un. 38, an. 1, 1. 5 ot SAKNCOINKA, c
N3KNYeHne Ha 6opcoBoTbpryBaHn ooH4OBE, BKIIOYUTESNHO B CllydanTe Ha BPEMEHHO CrnpaHe Ha
obpaTHOTO M3KynyBaHe, ce M3BbpLUBA MO nocregHaTa obsiBeHa LeHa Ha obpaTHO M3KynyBaHe.
lMocnenBalla OLEHKa Ha AsSnNoBe Ha A0roBopeH hoHA, KOUTO He € AOCTUrHamn MMHUManHusa pasmep
Ha HeTHaTa CTOMHOCT Ha aktmeuTe no un. 9, an. 1 ot 3AKNCOINKW, ce nspbpluBa no nocrnegHaTa
onpegeneHa n obsiBeHa EMMCUOHHA CTOMHOCT Ha eavH AAr, HamaneHa ¢ pasmepa Ha npeasuaeHUTe
B NpaBurarta Ha 4OroBopHUs ooHA pasxogm no eMUTMpaHeTo 1 no 06paTHOTO M3KyNnyBaHe Ha eauH
asan.

8.1. (U3m. c Pew. Ha C[] Ne 315/03.04.2020 r.)lMocneaBalla oueHKa Ha akumm 1 AArnoBe, U3gaBaHu
oT 6opcoBoTbpryBaHn goHaose u Apyrn GopcoBoTbpryBaHu npoayktn (ETFs, ETNs n ETCs),
BKITHOUYNTENHO AANOBE Ha KONEKTUBHU MHBECTULIMOHHKU cxemu no Yn. 38, an. 1, 1. 5 ot 3OKNCOINKNA,
Ce u3BbpLUBa NO NocrnegHata onpegeneHa n obsiBeHa OT CbOTBETHUSA U3faTen HeTHA CTOMHOCT Ha
aKkTUBMUTE Ha eauH gan/akums. MNpu cbLyecTByBaLLM OrpaHMYeHns 3a Nokynka u odpaTHO M3KynyBaHe,
B pe3ynTaTt Ha kouTo POHABLT HE MOXE Aa 3aKynu Ui NPogaae akuMMTe Unu aanoBeTe Ha MbpPBUYEH
nasap (OMPEKTHO OT M KbM u3gaTtensd), TO PUHAHCOBUTE MHCTPYMEHTU Ce OLEHSBAaT Mo LeHa Ha
3aTBapsiHe Ha CKMOYEHUTE C TSX COENKM Ha perynupaH nasap, Ha KOMTo ce TbpryeBaT gsroBeTe 1
akummte Ha ETFs, ETNs n ETCs, o6si1BeHa 4pe3 cuctemaTta 3a TbproBusi unm B 6opcoBumsi GroNeTuH,
3a nocnegHus paboTeH geH.

9. (M3am. ¢ Peww. Ha C[] Ne 258/16.04.2018 r.)[Mocnepalla oueHKa Ha ObIrapcki N YyxgecTpaHHn
KOpPNopaTUBHW, UMOTEYHM UK OBLLMHCKN obnuraumm, gonycHaT 40 U TbPryBaHW Ha perynupax
nasap Ha LUeHHU kHuxka B Penybnuka bbnrapusi unu B 4yxbuHa:

a) Mo ueHa Ha 3aTBapsiHe Ha Nasapa B AeHsA Ha oueHkaTa, 06siBeHa B eNneKTpoHHa cucTtema 3a
LieHOBa MHOPMALIMA Ha LIEHHWN KHMXA.

©) B cnyyan ye 4yxgecTpaHHUAT nasap He paboTu B AeHS HA OLEHKaTa — Mo LeHa Ha 3aTBapsiHe
Ha nasapa 3a nocrnegHua paboteH fOeH, obsBeHa B €NeKTpoHHa cucTtema 3a LeHoBa
nHdopmauma.

B) B cnyyanm ye ueHaTta, usumcrneHa cwrnacHo 6. “a“ n 6% e 6pyTHa, T4 ce M3nons3ea Npsako 3a
npeoueHka. Npu ycnoBue 4e UeHaTa € YncTa, Ha OCHOBaTa Ha NIMXBEHUTE XapaKTepPUCTUKU MO
NepUOaNYHOCT M PaBHULLIE HA NTIMXBEHMTE KYMOHW, TA ce npeobpasyea B OpyTHa u cnej ToBa ce
n3nona3ea 3a npeoueHka. B cnyyauTte, koraTo ce onpegens cnpaBeanvMeBa CTOMHOCT Ha
obnurauumn, NO KOUTO NPeAcTou nnawaHe Ha nnxea, U nybnukyeaHata B 6opcoBusa GroNeTuH
LeHa Ha 3aTBapsiHe € HeTHa, nmocrefBaliaTta OueHka ce opmupa, KaTto KbM obsiBeHaTa B
GroneTvHa UeHa ce npubaBu ABIMKMMUAT NIMXBEH KYMOH KbM [aTtata Ha W3BbpLUBaAHE Ha
oueHkaTa:

CToiHOCTTa Ha HaTpynaHaTa fuxea ce onpeaens Ypes 13rnon3BaHeTo Ha criegHaTta dopmyna:

MpaBuna 3a oueHka Ha nopTdenna v 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuute Ha O® ,Ekcnat ®oubp TpeHac” 16
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C.
n

Accint=F*

m| >

KbOETO: Accint — e HaTPYNaHUST NUXBEH KYMOH;

F — e rmaBHMUaTa (HOMUHaNHaTa CTOMHOCT) Ha obnuraunsTa;
C — roAMLLHNAT NUXBEH KYMOH;

N — GPOAT Ha NMXBEHWUTE MnalaHus B roguHaTa;

A — u3aMMHanuMTe NMXBO-AHM OT HA4yanoTO Ha NUXBEHUA Nepuod A0 AaTaTa Ha U3YUCneHudaTa.
[HuTe ce unsuncnaeaTt Ha 6Gasa 30 gHM B Mecel unn peaneH 6pon OHW B 3aBMCUMOCT OT
pernamMmeHTauusTa B NpocnekTa 3a CboTBETHATA EMUCHS;

E — 6poat aHn B Tekywms nuxeseHna nepuog. JHuTe ce naumcnasat Ha 6a3a 360, 364, 365, 366
OHW B roamHata unu peaneH Opon OHM B 3aBUCMMOCT OT pernaMeHTaumsita B Npocrnekta 3a
CbOTBETHaTa eMUCUS.

KbMm HeTHaTa ueHa ce nobaes HaTpynaHuaA NMXBeH KyrNnoH KbM AEHA Ha N3BbpLUBaAaHe Ha OLeHKaTa
N n34dmcrneHata 6pyTHa LileHa ce 13rnorns3ea 3a nocneasalla oueHka Ha obnvraumaTa.

r) B cnyyan 4ye HaAMa CKIOYEHW COENKM B OEHSA HA OueHKaTa, cnpaBefvBaTa CTOMHOCT Ha
NPEXBBLPIISEMN LEHHN KHMXKA M MHCTPYMEHTU Ha Mapu4HMA nasap ce onpegens no ueHa Ha
3aTBapsiHe UK ApYr aHanornyeH nokasaTen, onoBecTaBaH NybnmnyHo oT MecTa 3a TbproBus 3a
Han-6nu3kna geH ot 30-gHeBHMS Nepuog, Npeaxoxaall, 4eHs Ha oueHkaTa.

A) B cnyyaunTe, koraTo He ce NpoBeXaa TbpProBusi HA MecTa 3a TbproBus B paboTHKU 3a cTpaHaTta
OHW, cnpaBegniMBaTta CTOMHOCT Ha NPEXBLbPSEMU LLEHHN KHMXKA U MHCTPYMEHTM Ha NapuyHUS
nasap ce onpegens no LeHaTa Ha 3aTBapsiHe 3a AEHs Ha nocrnegHaTta TbpProBcka cecus,
npeaxoxgall AeHs Ha oueHkaTa. B crnyyan 4ye HsaMa CKMYeHu CAenku B AeHS Ha nocreaHara
TbProBCka Cecusi, Npeaxoxaall, OeHs Ha oOueHkaTa, chnpaBegniMBata CTOMHOCT Ha Tesu
WHCTPYMEHTU ce onpedens no LUeHa Ha 3aTBapsiHe WNM ApYr aHaroruMyeH nokasaTen,
onoBecTaABaH NyGrMYHO OT MecTa 3a TbproBusi 3a Hanm-6nma3kna geH ot 30-gHEBHUA nepuoa,
npegxoxgaw, OeHs Ha oueHkaTta. [lpu oueHkata Ha obnuraumm u gpyru dgopmn Ha
CEKIOPUTM3MPaH ObNT (ABNrOBU LIEHHU KHMXKA) ce OTYMTa U HaTpynaHaTa Nixea 3a CbOTBETHUTE
OHW.

e) (Nam. c Pew. Ha C[] Ne 258/16.04.2018 r.) Npun HEBB3MOXHOCT Aa Ce NPUITOXKM HAYUHBT MO T.
9, a) — o) ce nsnonsea metodbT no T. 2.10. CnpaBeanneaTa CTONHOCT Ha BforoBeTe B GaHKu,
napuvTe Ha Kaca 1 KpaTKOCPOYHUTE B3EMaHMs! Ce OLIEHSIBAT KbM €HS Ha oLieHKaTa, KakTo crneaBsa:

a) CpoyHuTe 1 6e3cpoyHMTE BNOroBe, NapuTe Ha kaca — Nno HoOMUHanHa CTOMHOCT;
©) KpaTkocpouHuTe B3emaHus 6e3 onpenerneH NMMXBeH NPOLUEHT NN OOX04 — No ce0eCTOMHOCT;

B) KpaTkocpouHuTe B3eMaHusi C onpeaeneH NMXBeH NPoLEeHT Unn goxon — no ce6ecTonHoCT.

11. (Ot™m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.)

12. (U3m. ¢ Pew. Ha C[L Ne258/16.04.2018 r., Uam. ¢ Pew. Ha CO Ne 410/20.10.2023 r.)
MocnenBalla OUEHKa Ha AepUBaTUBHU (DMHAHCOBM MHCTPYMEHTU C Ga30B akTUB LEHHM KHWXA,
[AONYyCHATU OO0 MIN TbpryBaHU Ha (PYHKUMOHMPALLM PeaoBHO, MPU3HaATU M NYyGNMYHO OOCTBLMHM
Yy)XOeCTpaHHM perynupaHu nasapu, ce U3sbpLuBa no pega Ha 1. 1-5.

MpaBuna 3a oueHka Ha nopTdenna v 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuute Ha O® ,Ekcnat ®oubp TpeHac” 17
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12a. (W3m. c Pew. Ha C[ Ne 258/16.04.2018 r.)

13. MNpn HEBB3MOXHOCT Aa 6baaT nNpunoxeHu T. 12 npyu bopMmpaHe Ha cnpasegnMBaTa CTOMHOCT
Ha onuuu, AonycHaT A0 Unu TbpryBaHM Ha perynvpaHu nasapu unm gpyrm mMecra 3a TbproBus,
cnpaBegnueaTta CTOMHOCT ce onpedens Kato ce u3nonssa noaxoabT Ha Black-Scholes 3a
onpegensHe Ha LeHa Ha onuus. MogensT Black-Scholes TpeTunpa oueHkaTa Ha onumm 3a Nokynka
(kon onuwnmn), nopagu ToBa GOPMUPAHETO HA CTOMHOCTTA Ha NyT onumsaTa we e PyHKUMA Ha LeHaTa
Ha KOJ1 oNuusa 3a CbOTBETHUS akTUB NPU CbLUMTE YCIOBUS.

dopmyna 3a onpegensHe Ha LeHaTta Ha nyT onuus:

P=C+Xe"T-So

KbOeTo: C - LleHaTta Ha kon onuusTa, u34yucneHa no moaena Ha Black-Scholes;
X — LeHnaTa Ha ynpaxHsaBaHe Ha onuusaTta (Strike price);
e — 2.71828, ocHoBaTta Ha HaTypanHarta noraputMuyHa yHKUnS;
r — Be3pucKkoB NMXBEH MNPOLEHT;
T — Cpok 0o Nagexa Ha onuusita B roguHu;
Xe™™ = PV (X) — HacTosLLaTa CTOMHOCT Ha LieHaTa Ha ynpa)HsBaHe Ha onuusaTa;
So — Tekywa ueHa Ha 6a30BuS akTMB (TO3M, 33 KOMTO € KOHCTpyMpaHa onuusTa).

N3uncnssaHe Ha ,C* — ueHaTa Ha KON onuusaTa 3a CbOTBETHUS aKTMB CbC CbLUMTE NapameTpu
(dbopmyna Ha Black-Scholes):

COZSON(d1)- Xe'rTN(dz)

In(So/ X)+(r +o? 12)T
di=
KbOeTo: o T
d,=d, —oT
U KbOeTo: Co — TekyLia CTOMHOCT Ha KO onunaTa;

So — Tekylla ueHa Ha 6a30BKS aKTUB,

N(d) — BeposiTHOCTTa eguH criydaeH onuT BbpXy CTaH4APTHOTO HOPMAasHO
pasnpeneneHMe ga uma CTOMHOCT no-marnka oT d. CbOTBETHUTE CTOMHOCTM
MoraT ga ce HamepaT B Tabnuunm CbC CTOMHOCTUTE HA HOPMAanHOTO

pasnpegeneHue;
X — LleHaTa Ha ynpaxHsiBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHarta noraputMuyHa yHKUuns;
r — 5e3pucKkoB NMXBEH NPOLIEHT;

T — Cpok 0o Nagexa Ha onuusTa B roguHu;

Xe™™ = PV (X) — HacTosiLlaTa CTOMHOCT Ha LEeHaTa Ha ynpaxHsiBaHe Ha
onumaTa;
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In— qDyHKU,I/IFlTa HaTypaneH norapnuTtbmMm,

o — CTaHOapTHOTO OTKNOHEHME Ha HOpMaTa Ha Bb3BpallaeMoCT Ha roguliHa
6a3a (NOCTOSAHHO KanuTanuavpaHa) Ha 6a30BKsi akTUB (BONATUITHOCT).

CtaHgapTHOTO OTKIOHEHME Ha HOpMaTa Ha Bb3BpalLaeMOCT 3a N HabnwaeHus ce nsducnsisa no
dopmynaTa:

n &(r'=r)?
ot N (=D
n-1 n

KbOEeTo r € cCpeaHaTa Bb3BpalWwlaeMOCT 3a nepuoaa Ha WM3BagkaTta. HopmaTa Ha
Bb3BpaLlaeMoCT B AEHA tce onpepnena B CbOTBETCTBUE C MOCTOAHHATA KannTtann3auna Kato
rt=ln(St/St.1).

13a. MNpu HEBBL3MOXHOCT Aa 6baat npunoxeHu T. 11 npu popmupaHe Ha crnpaBegnmBa CTOMHOCT
Ha BapaHTW, AONyCHaTW A0 UK TbPryBaHW Ha perynupaHy nasapu unv apyru mecta 3a TbproBus,
UNn TbpryBaHn Ha M3BBLHOOPCOBM Nasapu, cnpasBegnvBaTa CTOMHOCT ce onpedens Kato ce
n3nonsea popmynaTta no T.13 3a u34McnsaBaHe Ha LeHaTa Ha onumn 3a Nokymnka (Kos-onuum).

14. MNpn HEBB3MOXHOCT Aa 6bae npunoxeHa T. 11 npu bopmmnpaHe Ha Ha cnpaBeanuea CTOMHOCT
Ha droubpCK, JoNyCcHATK A0 UK TbPryBaHW Ha perynupaHn nasapv unmn gpyru Mecra 3a TbproBus,
crnpaBeanueaTa CTOMHOCT ce onpeaens no cnegHvust HauuH:

F={S-PV(D,0,T)}* (1+RNT,
KbOeTo: F — ueHa Ha proYbpC KOHTPAKT;
S — cnoT ueHa Ha 0a30B aKTUB;
PV(D,0,T) — HacTosILLa CTOMHOCT Ha OYaKkBaH ANBUAEHT
Rf — 6e3pnCckoB NMXBEH NPOLEHT;
T — ©pow oHM Ha KOHTpakKTa, pasgeneH Ha 365.

14a. [locnegBaw@aTta oueHKka Ha AepuBaTMBHU (UHAHCOBM MWMHCTPYMEHTM TbpryBaHM Ha
n3BbHOOPCOBM Masapu ce M3BbpLUBA MO LEHa ,KyrnyBa“ Ha MapKeT-MeWKbp MNpu 3aTBapsiHE Ha
nasapa B paboTHMs OeH, npegxoxpalw, Aatata Ha oueHkaTta. [Mpu HeBBb3MOXHOCT Aa 6bae
NPUNOXeHO NOCOYEHOTO NPaBUmo:

14a.1. CnpaBegnmBa CTOMHOCT Ha ONMuun, TbpryBaHu Ha U3BbHOOPCOBKM Nasapwu, ce onpenens kaTto
ce uanonssa opmynata no T. 13;

14a.2. CnpaBeanunea CTOMHOCT Ha BanyTHUTE hOpybpaHN OrOBOPU CE ONPEeaErisi KaTo Ce U3nosn3ea
dopmynata no-gony. Korato cpokbT A0 nagexa Ha BanyTHUTE OOpybpAHM JOrOBOPU € No-Manmbk
oT 1 Mecel 1 B cryvyan Ye ca Hanvue He3HaunTernHU pasfnnki NO OTHOLLEHME Ha CTOMHOCTUTE Ha
NXBEHUTE NPOLEHTN, MOpaaun KpaTKnsa CPpoK 1 NpeHebpexxnmo MankoTo BANAHWE Ha ANCKOHTOBUTE
daktopn ce npuvema, 4Ye OPYbLPAHUAT BanyTeH KypC KbM [Jatata Ha onpejensHe Ha
crnpaBeanueaTa CTOMHOCT (t) e paBeH Ha TeKyLUMS CNoT BasnyTeH KypcC.

V,=Nx Cl‘f—n_ ?
(1+7,)

(1 n E.B )[T—rl

MpaBuna 3a oueHka Ha nopTdenna v 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuute Ha O® ,Ekcnat ®roubp TpeHac” 19



expatcapital

KbAeTo: Vt — cTOMHOCT Ha PopYybPAHNUS OOrOBOP;
N — pasmep Ha popybpaHUS JOroBop;
C — TeKyLMA CNOT Kypc Mexay ABeTe BanyTu;

P — dhopybpaeH BanyTeH Kypc, AOrOBOPEH MNpu CKIoYBaAHETO Ha (DOPYbPAHUS
[OrOBOp;

W gBaTta BanyTHM Kypca ce uspasdaBaTt KaTo eauHuum BanyTta B 3a egHa eguHuua sanyTta A.
iA — 6e3pUCKOB NIMXBEH NPOLEHT 3a BanyTa A;
iB — 6e3puUckoB NMXBEH NPOLEHT 3a BanyTa B;
T — gaTa Ha nagex Ha hopybpAHNSA OOroBOp;
t — Tekywa garta.

14a.3. CnpaBeanueata CTOMHOCT Ha dOpybpAu, pasnuyHM OT nocodveHuTe no T. 14a.2., ce
onpegens kaTo ce nsnonssa gopmynarta no 1. 12;

146. CnpasegnimBaTta CTOMHOCT Ha OUHAHCOBM MHCTPYMEHTW AOMYCHATK OO TbProBus Ha noseye ot
elVH perynupaH nasap, ce onpeaens no LeHn, onoBecTsiBaHy NyoGrnMyHO OT perynvpanns nasap, Ha
KOMTO YyMNpaBfsBaWoTO APYKECTBO UMa OCUrypeH [OCTbM U (PUHAHCOBUAT WHCTPYMEHT €
MbpBOHAYaAsTHO 3aKyneH.

15. CnpaBeanveaTta CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU NPU HeaKTUBEH Nasap ce onpegens,
KaTO Cce M3Mon3BaT TEXHWKWU 3a OuUeHsIBaHe. TEXHUKUTE 3a OLEHsIBaHe BKM4YBAT M3MON3BaHe Ha
LleHN OT CKOPOLLUHW U CnpaBeasivMBY Ma3apHU CAENKM Mexay MHMOPMUPaHW M Xenaewy CTpaHu,
cripaBKa 3a TekyllaTa crpaBeasiiBa CTOWHOCT Ha APYr akTuMB, KOWTO € B 3HauuTenHa crened
eKBMBareHTeH, 1 obLonpreT MeToaum.

16. (OT™m. c Peww. Ha C[1 Ne 258/16.04.2018 r.)
17. (Ot™m. c Peww. Ha C[] Ne 258/16.04.2018 r.)
18. (Ot™m. c Pew. Ha C[1 Ne 258/16.04.2018 r.)

19. (M3m. c Pew. Ha C[1 Ne 436/18.12.2025 r.)®PnHaHCOBUTe aKTUBU, AEHOMUHUPaHN B
yyxaecTpaHHa BanyTa, Ce NpensyncnsaBaTt B eBpoBaTa paBHOCTOMHOCT, OnpeaerneHa no
LeHTpanHusa Kypc Ha bbnrapckata HapogHa 6aHka, BanvaeH 3a OeHsl, 3a KOUTO ce OTHacs
oueHkaTa.

20. (U3m. ¢ Pew. Ha C Ne 258/16.04.2018 r.)[locneaBawaTta oueHKa Ha MHCTPYMEHTUTE Ha
napuyHMA nasap, OOoMycHaTu OO0 WM TbPryBaHW Ha perynupaH nasap unu gpyro MsicTo 3a
TbproBusi, ce onpenens:

a) Mo ueHa Ha 3aTBapsiHe Ha Masapa B [eHs Ha oueHKaTa, 006siBeHa B eNeKTpoHHa cucTteMa 3a
LieHoBa MHOPMaLMS Ha LEHHN KHUXA;

6) MNMpu HEBB3MOXHOCT Aa Ce MPUMOXM HAYMHBT 3a OLeHka Mo noAaTouka ,i“ oueHkaTa ce
M3BbpLUBA MO MOCrneaHa LieHa Ha CKIMoYeHa ¢ TAX caenka B pamkute Ha nocneaHus 30-aHeBeH
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nepwvoa.

Mpn HEBB3MOXHOCT Aa ce npunoxu T. 20, Oyken ,a“ 1 ,6“ KAKTO U 3@ MHCTPYMEHTUTE, KOUTO He ce
TbpPryBaT Ha Napu4HMs nasap unum gpyro MsCToO 3a TbProsus, ce U3nonaear crnegHute opmMysu:

CronHocTTa Ha Aeno3nTHUSA cepTudukaT ce onpeaens no cnegHara dopmyna:
MV

)

MV = Nx| 14 - x4
=100 " 365

PCD =

KbAeTo:
Pco — cTOMHOCTTa Ha Aeno3uTHUS cepTudumkar;

MV — CTOMHOCTTa Ha Oeno3nTHUS cepTudmKaT Ha Nagexa;

N — HOMUWHanNHa CTOMHOCT Ha Oeno3UTHUSA cepTUdUKaT;

d — ©pori gHM OT gaTaTa Ha NpeoLeHKa 40 Nagexa;

i — ONCKOHTOB MPOLIEHT;

C — NMxBa, NnaTnma BbpXy AenosnpaHaTta cyma, NnocoyeHa BbpXy cepTudukara.

KpaTkocpouHnTe ObpXKaBHU LIEHHM KHIDKA (CHKpOoBUMLLHM BOHOBE) ce oueHaBaT no oopmynara:

. d
P, =N|1-|IX—
™ ( 365)

KbAOeTo: Ptb — ueHaTa Ha cbkpoBULLHMS OOH;
N — HOMUHaNHa CTOWMHOCT;
i — ONCKOHTOB MPOLIEHT;
d — ©poii gHM OT gaTaTa Ha NpeoLeHKa 4o najexa.

[uckoHToBaTa HOpMa B ropHute copmynn ce onpegensd cbrmacHo 1. 9. a) unm 1. 9. 6) oT
HacTosawwuTe MNpasuna.

21. Xunotean, npu konto GOHALT Le onpedens crnpaBennmeBa LeHa Ha akTUBM, N0 METOA0NOMuS,
pasnuyHa oT MeTogonorusaTa, 3actbneHa ot T. 1 go T. 20 B HacToswmTe NpaBuna 3a oueHka Ha
aKTUBUTE:

a) dupma, B kosATO POHABT MMa OAMOBE, € CBaNeHa OT TbProBMs Ha perynupaH nasap, Hama
CAENKM C n3gageHnTe OT Hes LIeHHW KHUXXa Ha perynvpaHun nasapuy unm gpyrm Mecra 3a TbproBus,
nunceaT Ny6rmMyHM oMHaAHCOBM OTYETU UK Apyra pmHaHcoBa MHoOpMaUma 3a onpegernsHe Ha
cnpaBegnuea ueHa no metogonoruaTta ot T. 1 go 1. 20 B HacToawmTe NpaBuna 3a oueHka Ha
aKTUBUTE;

6) ®upma, B kosiTo POHABLT MMa AsnoBe, 06siBeHa B NUKBUAALMS UMW B HECHCTOATENHOCT;
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B) <D|/|pma, B KOATO POHAOLT € MHBECTUPAn KaTto ydpeguTeslt C aHrRaXnMeHT 3a eMUTUpaHe Ha
LEeHHN KHWXXa Ha perynnpaH nasap uwnu gpyro MACTo 3a TbproBud, He € nonyduna paspelleHue
OT CbOTBETHUA cblechoa perynaTtop n He e nony4yuna ctaTtyT Ha I'Iy6J'IVI‘-IHO OPYXKeCTBO;

F) I'IonyanaHe Ha NMKBNAaUMOHHW OAnoBe noa cbopmaTa Ha MMYLLLECTBO;

A) AkTuBM, NpuaobuTn No cunata Ha KOMMNEHCALMOHHM OOroBOpM, 0be3lieTeHunsl, CbaebHn n
N3BbHCBHOEOHM CrnopasyMeHust M pelleHusi, obesneunmTenHn OOoroBopu, KOUTO nonagaT B
xunoTeauTte ot 6. ,a“ 0o O. ,r*;

€) 3a Bcu4ykM aktuem, onucanm ot 6. ,a“ go 6. ,r, ce nsroteda goknag oo CobeeTa Ha gupekTopuTe
OT CbOTBETHUTE ANMBLXHOCTHM nuua Ha Y[ ,Ekcnat AceT MeHnopxmbHT® EALL, oTroBapsiiu 3a
npeoLeHkaTa Ha aktueuTe Ha PoHOa, B KOMTO Ce npeanara MeToauka 3a oLeHKa U KOHKpeTHa
OLEeHKa Ha AafeHUs akTUB, KOMTO HE MOXe Ja ce oueHu no metogonormsatTa ot 7. 1 po 1. 20 B
HacTosiwmTe lNpaBuna 3a oueHka Ha akTueuTe. CLl npnema CbC CBOE pelleHue oLeHKaTa Ha
CbOTBETHUS aKTUB, KATO MOXe Aa He ce Cbobpasn ¢ NpeanoXeHNeTo B AOKNaAa Ha CbOTBETHUTE
ONbXHOCTHM nnua Ha Y[ ,Ekcnat AceT MenngpxmbHT” EALL. Taka oueHeHaTa cnpaBseanvea LeHa
Ha dadeHuns akTMB ce npuema 3a BanuHa B pamkute Ha 30 gHu, KaTo cred Bcekn nammuHan 30-
OHeBeH nepuog CL npepasrnexna OTHOBO OLEeHKaTa Ha CbOTBETHMS aKTMB, akO TOW BCE OLle €
B nopTderna Ha PoHaa.

B. (U3m. c Pewl. Ha C No 258/16.04.2018 r.) OueHka Ha nacuBuTe Ha PoHAa

CToMHOCTTa Ha nacvBMTE € paBHa Ha cymaTta OT GanaHcoBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE M
ABITOCPOYHUTE 3afbikeHus no GanaHca. 3agbrmkeHusiTa, OEHOMUMHMpPaHM BbB BanyTa, ce
n3yucnseaT Nno LEeHTpanHust Kypc Ha Bwbnrapckata HapogHa GaHka KbM faTtaTa Ha OUeHsIBaHe.
MacuBuTe ce OUEHsIBAT CbIMNACHO MNPUMOXMMUTE CYETOBOAHW CTaHOAPTM B MOMEHTa Ha
N3BbPLUBaAHE Ha OLEHKaTa.

B. (U3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.) OnpegensHe Ha HeTHaTa CTOMHOCT HA aKTUBUTE

Ha hoHAa (06O u Ha eauH aan)

HeTHaTa CTOMHOCT Ha akTnBmTe Ha [JoroBOpHMA (POHA Cce n3dncnsaea, kato OT CTOMHOCTTa Ha BCUYKK
aKTuBW, OLEHEHN NO peda Ha [paBunarta 3a oueHKa, ce M3Bagn CTOMHOCTTA Ha BCUMYKW NacuBM,
n3yuncreHa cornacHo pasgen b.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH OSAN € paBHa Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ha
JloroBopHUSi POHA, M34YMCIIeHa CbIMacHO NpeaxoAHWTe pasnopenbu, pasfeneHa Ha 6pos Ha
AanoBeTe Ha hoHaa B 0OpbLUEHNE KbM MOMEHTa Ha TOBa onpeaernsiHe.

[. PonaTta Ha oguTopuTe Ha PoHAA 3a OLUeHKa Ha nopTdennute u onpegensHe Ha HCA

Ponsita Ha oguTopuTe 3a oueHKa Ha nopTdennute n onpegensiie Ha HCA e ga gagat oguTopcko
MHEHME B CbOTBETCTBME CbC 3aKOHa 3a He3aBMCUMUS (PMHAHCOB OAUT U MNPOMEeCUOHANTHUTE
M3NCKBaAHUS Ha MexayHapogHUTe OOWMTOPCKM CTaHgapTh, 3a ToBa, 4Ye W3roTBAHUTE OT
YnpaBnsiBalloTo ApYKeCTBO hHaHCOBM 0T4eTH Ha PoHOA HE CbObpXKaT CbLLECTBEHN HETOUYHOCTH,
OTKITOHEHUSI M HecboTBeTCTBMS.  OaMTbT BKIKOYBA NpPoBepka Ha 6GasaTa Ha TecToBe Ha
JokasaTtencrBaTa OTHOCHO CyMUTE U OMOBECTABaHUATA, NpeAcTaBeEHN BbB (PMHAHCOBUTE OTYETU Ha
doHAa 1 OUEeHKa Ha npunaraHUTe CHETOBOAHW NMPUHLMUMKN U CbLLIECTBEHUTE OLEHKN, HanpaBeHn OT
PBKOBOACTBOTO, KAKTO U LUSNIOCTHOTO NpeAcTaBsiHE BbB (DMHAHCOBUTE OTYETH.
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Il. (U3m. c Pewr. Ha C[] Ne 258/16.04.2018 r.) (U3m. ¢ Pew. Ha C[] Ne 266/30.07.2018 r.) (U3m. c
Pew. Ha CO Ne 445/15.09.2026 r.) MNMpoueanypa 3a onpepensHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTe, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH AsAs, eMUCUOHHAaTa CTOMHOCT M LieHaTa Ha
obpaTHO U3KynyBaHe Ha ganoBeTe Ha [loroBopeH doHA ,,Ekcnat Proybp TpeHAc

Tasn npouedypa ce oOcCHOBaBa Ha MW3UCKBaHMATa Ha 3akoHa W [paBunata Ha ®oHaa.
YnpaBnsBaLwoTo APYKEeCTBO OCbLUECTBSIBA AEMWHOCTTa MO CbOMpaHe M aHanusnpaHe Ha BCUYKM
[AOKYMEHTU 1 BCsiKa MHopMaLIMsi, KOUTO LLe NOCRyXaT 3a onpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eAuH AsN, eMUCUOHHATa CTOWHOCT U LeHaTa Ha
obpaTHO M3KyrnyBaHe Ha asnoBeTe Ha [JOroBopHUsi hOHA, KAaKTO U 32 U3BBLPLUBAHETO HA BCUYKM
HeobxoaMMN CYETOBOAHM OMepauMn BbB Bpb3ka C Tasu AeWHOCT. [enosutapaT rapaHtupa, 4ye
HeTHaTa CTOMHOCT Ha aKTUBWUTE W HETHATa CTOMHOCT Ha aKTMBUTE Ha eauH Osn ce u3uucnsiea ot
YnpaBnsBaLoTo APYXECTBO B CbOTBETCTBME ChC 3aKoHa 1 NpaBunaTa. [1enosutapsTt ocbLecTBsBa
obLuma KOHTPON Mo crnasBaHe Ha 3akoHa, [MpaBunata Ha ®oHaa u HacTosiwmTe MNpaBuna npu
onpepfensiHe Ha EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha asinoseTe Ha GoHAa.

1. (M3m. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.)Jlnua, onpeaenawm n ynpaxHsiBawm KOHTPOs npu
onpepensHeto Ha HCA, HCA Ha egwH AAn, eMUCUMOHHA CTOMHOCT M LieHa Ha obGpaTHO
M3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHAaTa CTOMHOCT Ha aKTUBUTE HA eauH OS5, eMUCUOHHaTa
CTOMHOCT U ULeHaTa Ha obpaTHO M3kynyBaHe Ha AanoseTe Ha PoHaa ce usuucnsasaT OT oTAen
,CETb/IMEHT W agMUHUCTPATMBHO oOO6cCnyxBaHe“ npu crna3BaHe Ha HacTosAwwmTe [lpaBuna.
3agbmkeHme Ha otgen ,CeTbiIMEHT U agMMHUCTPATUBHO oOcnyxBaHe“ e nybrvkyBaHeTo Ha
€MUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe.

2. TexHonorua 3a onpegensiHe Ha HCA, HCA Ha eguH asan, eMUCMOHHA CTOMHOCT U LieHa Ha
o6paTHO n3KynyBaHe

2.1. (Nam. c Peww. Ha C[] Ne 258/16.04.2018 r.)HeTHaTa CTOMHOCT Ha akTMBUTE Ha [loroBopHUst poHA
W HETHaTa CTOMHOCT Ha aKTUBUTE Ha €4VH O ce OnpeaensaT 3a BCekM paboTeH AeH npu ycnosuaTta
M No pefa Ha HactodwwmTe [paBuna, cbrnacHo OenCTBaWOTO 3akoHoaaTencTteo, [lpaBunaTa u
Mpocnekta 3a nybnuyHO npeanaraHe Ha pganoBe Ha Ponpga. Otgen ,CeTbnMEHT w
aAMUHUCTPATMBHO ObcrnyXBaHe® n3pbpLUBa OLeHKa Ha nopTdenna Ha PoHaa, onpenenst HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHaa, HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH O8N, U U34yucnssa
€MWCHMOHHAaTa CTOMHOCT M LeHaTa Ha 00paTHO M3KynyBaHe Nnof KoHTporna Ha [enosuTaps.

N3uncnaBaHeTo Ha HeETHaTa CTOMHOCT Ha aKTUBUTE 3a [EHS Ha OLUEeHKaTa, unn aeH T, ce 3BbpLUBa
ot 09:00 oo 12:00 yaca 6bnrapcko BpemMe Ha criegBawimsi geH wunu geH T+1. AKO 3a HSIKOW OT
nasapuTe TO3M JeH € HepaboTeH, ce nNpunaraTt KOTUPOBKUTE, 06ABEHM KbM NnocneaHus paboTeH aeH
3a CbOTBETHUSA Nasap. [pn n3umcnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CE U3BbPLUBA U
HaunCnsiBaHe Ha ObIDKMMUTE Bb3HarpaKaeHusi Ha YNpaensBawoTo APYKeCTBO U [enosuTaps.

Jo 12:40 yaca Ha peH T+1, cnegBaw geHa T, 3a KOUTO Ce W3rOTBA OLIEHKATa, Ce M34akea
noTebpXXAeHne oT [enosuTaps 3a MpaBUITHOCTTA Ha Taka W34YMCINEHUTE HeTHa CTOMHOCT Ha
aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eOWH AN, eMUCMOHHA CTOMHOCT M LUeHa Ha obpaTHo
n3KynyBaHe Ha asnoseTe Ha PoHAa (MpU KOHCTATUPaHM HapyLUEeHUS Ce U3BbPLUBAT KOPEKUMM Ha
HECbOTBETCTBUATA);
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[lo kpasi Ha paboTHUsi AeH T+1, B KOWTO ce U3BBPLLBA M3YMCIISIBAHETO HA EMUCUOHHaTA CTOMHOCT U
LeHaTa Ha o6paTHO M3kynyBaHe Ha AsnoBeTe Ha dPoHaa otaen ,CeTbIMEHT U aAMUHUCTPATUBHO
obcnyxBaHe" 0651BsiIBa Te3n laHHM Ha caiiTa Ha YnpaBnsBalLloTo APYKeCTBO.

lMopbyka 3a M3gaBaHe Ha OSNOBe OT KONEKTMBHATa MHBECTULIMOHHA CXeMa Unu nopbyka 3a 0bpaTHO
N3KynyBaHe Ha AsnNoBe Ce MnojaBa KbM YNpaBnsBaLOTO YNpaBnsaBalLOTO APYXECTBO BCEKU
paboTteH aeH ot 9:00 4. oo 16:00 4. B ochuca Ha ,EkcnaTt AceT MeHnmxmbHT® EALl n octaHanute
NMOCOYEHN KOHTPAreHTU U ce U3MbIHsIBa CbOTBETHO MO LIEHU, onpedeneHn 3a Han-6nmMskusa aeH,
cnefBall, AeHsl, B KOWTO € HanpaBeHa nopbykaTa. [lpeaBua ropHOTO M3UCKBaAHE MOPbYKUTE,
nogageHun Ha aeH T, ce M3NbHSABAT N0 EMUCUOHHA CTOMHOCT UK LieHa 3a o6paTHO U3KynyBaHe,
KOUTO Ce OCHOBAaBaT Ha OLIEHKa Ha aKkTUBWUTE 3a AeH T, n3BbplueHa Ha T+1, unu aeHaT, cneaBally,
JeHs Ha nopbykaTta. Cnea ogodbpsiBaHETO HA HETHATa CTOMHOCT Ha akTuBKUTe OT [leno3uTtaps B AeHs
T+1, ce npucTbnBa KbM MU3NbIHABAHE HA NOAAAEHMTE MOPBYKM 3a 3anucBaHe M obpaTHO
n3KynyBaHe, nogageHu npes aeH T.

YnpaBnsiBaLLoTo ApY>KeCTBO U3MNon3Ba NporpaMeH NpoayKT Npu n3vmcnsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE, eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO u3kynysaHe. [1porpaMHUAT NPOOYKT e
CBbp3aH CbC cyeToBOAHaTa cuctema Ha PoHAa, KOeTO MO3BONSABa 3anaraHe Ha MakeTu 3a
OCYETOBOASABaHE Ha pasnuyHUTe onepauMM W MocrnedsBalwo aBTOMATUYHO reHepupaHe Ha
CYETOBOAHUTE 3anucu, KOUTO ce npuemaT B cyeToBogHaTa cuctema. To3uM Tun CBbpP3aHOCT
ernvMrHMpa ABONHOTO BbBeXAaHe Ha MHopmaums, KakTo 1 JONpUHacs 3a n3barsaHeTo Ha rpeLuKku
npw NOBTOPHO BbBexaaHe. CopTyepbT pa3umTta AHeBHUTE dpannose Ha Bbrrapcka dpoHaosa 6opca
N M BKIOYBA B MH(POPMaLMOHHNS MacuB Ha cuctemarta. Ha 6asa Ha Te3n JaHHWM ce uavucnssa
eXeJHeBHO nasapHaTa UeHa Ha no3vumuTe, TbpryBaHn Ha B®B npu cvbnogaBaHe Ha
nputexxaBaHnsa o6em 0T CbOTBETHUTE NO3MLMK B nopTdenna Ha [JoroBopHMst OHA 1 Npu cnassaHe
Ha ypedeHuTe B Te3n npasuia KpUTepumn 3a Hanudme Ha nasapHa LeHa M ce BKMNo4YBa B HeTHaTa
CTOMHOCT Ha aktvBuTe. [lasapHuTe LUEeHW Ha OpyruTe aktuey e 6baat uMnopTupaHu no
ernekTpoHeH NbT. [MporpamMHUSAT NPOAYKT € C pasnMyHM HMBa Ha OOCTbIM, KOETO rapaHTMpa 3awmTta
Ha gaHHuUTe npu n3uucnasaHe Ha HCA. lNporpamata cbxpaHsiBa JaHHUTE, CBbP3aHu C N34ncrsiBaHe
Ha HCA, eMrncnoHHaTa CTOMHOCT 1 LieHaTa Ha o6paTHO M3KynyBaHe 1 NO3BOJIsIBa NpoOBEpKaTa UM 3a
npeaxogHun nepuoau.

Lisanata gokymeHTauus n nHdopMauus, U3nonseaHa 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, EMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe ce CbXpaHsiBa Ha XapTUEH U
€neKTPOoHEH HocuTen oT otaen ,,CeTbIMEHT U agMUHUCTPATUBHO 0GCNYXBaHE MUHUMYM 5 rognHu.
MNMopaan onacHOCT OT 3arybBaHe No TEXHUYECKM NPUYMHU, TS Ce CbXPaHsABa U Ha BTOPU €NEKTPOHEH
HocuTen.

2.2. (OTm. c Pew. Ha C[ Ne 258/16.04.2018 r.)

lll. OpraHMsauma Ha gewHOCTTa NO OLeHKa Ha nopTtdenna v onpegernisiHe Ha HeTHaTa
CTOMHOCT Ha akTuBuTe Ha ®oHAa

1. (W3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) CbBeTbT Ha AMpEeKTOpUTE Ha YnpaBnsBallOTO
apyxectBo ,Ekcnat Acet MenugxkmbHT® EA[Ll oTroBapa 3a npuvemMaHeTo, M3MEHEHWEeTO W
AOMbIIHEHNETO Ha HactoswmTe NpaBuna. YnpaBnsaBalwloTo APYXECTBO OCbLLECTBABA KOHTPOS 3a
crnasBaHeTo M npunaraHeTo Ha [paBunarta OT BCUYKKU NnLa, KOUTO ydacTBaT B U3YUCIISIBAHETO Ha
HeTHaTa CTOWHOCT Ha akTuBuTe, BKNOuUMTENHO oTtaen ,CeTbNMEeHT W agMUHUCTPATUBHO
obcnyxBaHe“ n [enosutapsa. PbkoBoguTenat Ha oTtaen ,BbTpeweH KOHTPON M HOpMaTUBHO
CbOTBETCTBME® Ha YNpaBnABallOTO [PYXECTBO MNepumoauydecknm U3BbpLUBaA MpoBepka 3a
OCbLLECTBABAHE Ha KOHTPOS Ha U34MCrieHaTa HeTHa CTOMHOCT Ha aKTMBUTE, EMUCUOHHATA CTOMHOCT
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M UueHaTta Ha 06paTHO M3KynyBaHe Ha OdAnoBeTe Ha doHpa, KakToO U BOAEHETO Ha CYETOBOACTBOTO,
CBbp3aHO C onpegendHeTo Ha HCA. npl/l KOHCTaTupaHe Ha HeCbOTBETCTBUA CbC 3aKOHa,
I'IpanmaTa nnn I'IpocneKTa 3a I'IY6J'IVI‘-IHO npeanaraHe Ha ganoBe, ToBa nnue yBegomMasa CbBeTa
Ha ONPEKTOPUTE Ha yl'lpaBJ'IFlBaLLl,OTO OPYXKeCTBO.

yl'lpaBJ'IFIBaLLI,OTO APYyXKeCTBO MMa crnegHunTe npaBoMoLUnA N OTTOBOPHOCTU NMPU KOHTPONMMPAHETO Ha
nenHoctTa Ha otaen ,,CeTb/IMEHT U AO0MUHUCTPATUBHO o6cny>|<BaHe“ no oueHABaHEeTO Ha akKTuBUTe
oT nopTd)el?ma Ha doHaa un onpeagendaHeTo Ha HeETHaTa CTOWHOCT Ha aKTuBuTe:

e CbBeTbT Ha ONPEeKTopuTe Ha yl'lpaBJ'IFIBaLLl,OTO OpYy»XeCTBO BeOHDBX roguuHO peBusnpa
npouenyparta 3a onpeaendaHeTo Ha na3apHa n cnpasennmea CTOMHOCT Ha akTmBuTe Ha PoHaa
nnn npn Bb3HNKBaAHE Ha obcTosATencTBa, CBbp3aHM C nasapa Ha (bI/IHaHCOBVI MHCTPYMEHTMW,
KOUTO N3NCKBAT TOBA,

o [lpu ycTaHoBABaHe Ha TparMHO MUK 3HAYUTESTHO HapyLlaBaHe Ha MeToanTe Unu npouenyparta
3a onpegenisiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE UITM Ha KOHTPOa BbPXY HEro, npeanpmvema
CbOTBETHUTE AENCTBUA CNPSIMO OTFOBOPHUSA Crykuten n/vnn [lenosmntaps, BKIOYMTENHO U 3a
HanaraHe Ha caHKUMK U/Mnm npekpaTsaBaHe Ha JOroBOpuUTE C TAX.

2. (N3am. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) YnpaBnaBawoTo APYKECTBO B3eMa pelleHusTa,
cBbp3aHu ¢ onpegensHe Ha HCA, HCA Ha eguH gan, emMmcmoHHaTa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe CbrnacHO OeNCTBawWoTo 3akoHogaTtenctso, lNpasunata u lNpocnekta Ha PoHaa, u
HacToAwmTe [lpasuna. Otgen ,CeTbnMeHT M agMUHUCTPATMBHO oOOcnyxBaHe® onpeaens
cnpaBeanueata CTOMHOCT Ha akTueute, U cbbupa M aHanuaupa paHHuTe, Heobxoammu 3a
OCbLUECTBsIBaHe Ha Ta3u genHocT. OTaenbT OTroBapsi 1 3a NoslyYaBaHETO Ha NasapHUTE KOTUPOBKM,
Oposi Ha gsinoBeTe B 06pbLUEHME U BanyTHUS KypC 3a LieNnTe Ha N34mcnsaBaHe Ha HeTHaTa CTOMHOCT
Ha aktmeuTe. OTgen ,C4yeTOBOACTBO® M3BBLPLUBA BCUYKM CYETOBOOHW Onepauuv BbB Bpb3ka C
npeoLgeHKaTa Ha akTUBUTE.

3. (M3am. ¢ Pew. Ha CI Ne 258/16.04.2018 r.) [enoauTtapat KOHTpormpa W3YMCIISABAHETO Ha
eMVCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO u3kynyBaHe Ha ganosete Ha ®oHAa OT cTpaHa Ha
YnpaensiBalloTo OPYKeCTBO Aa ce m3BbpwBa B cboTBeTcTBME cbe 3OKUCAINKW, aktoBeTe no
npunaraHeto my, lNpasunata u lNpocnekta Ha PoHga u HactoawwmTe [MpaBuna. denosvtapsT
npoBepsiBa U3BbpLlUEHaTa OUEeHKa W onpegerieHata HeTHa CTOMHOCT W yBeOoMsiBa NMUCMEHO
YnpaensiBalloTo APY>KECTBO 3a peaynTarta oT npoBepkaTta 4o 12:40 yaca B AeHs Ha oueHkaTa. B
Cnyyan Ha KOHCTaTMpaHO HapylweHue, [eno3uTapaT He3abaBHO yBeaomsiBa YNpaBnsiBallOTO
OPY>XEeCTBO M M3NCKBA OTCTPaHsBaHE Ha HeCcbOTBETCTBUATA. [1pyn ycTaHOBABaHe Ha pasnuka oT
noseye oT 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE HA €4MH AN NpU U3YUCNSBaAHETO WM,
Henosntapar yesegomsiBa KOH wun YnpaensBawoTto ApyxectBo. [enosutapsatr yBeOomsiBa
YnpaBnsiBaloTo APY>XECTBO M M3MCKBA OTCTpPaHsiBaHe Ha HEeCbOTBETCTBMATA. YNpaBnsBaloTo
APY>XeCTBO He3abaBHO OTCTPaHsiBa HECbOTBETCTBUATA U U3BbpLUBA HEOOXOOUMUTE YBEAOMIEHUS.

IV. OcHOBHM NnpaBuna 3a n3dsireaHe Ha KOHIIMKTN Ha UHTEPECU U 3a OCUTypsIBaHe Ha 3awmTa
cpeLlly pa3KkpuBaHeTO Ha BbTpellHa uHdopmauma

1. YcTaHoBsIBAHETO U N3BArBaHETO Ha KOHAIIMKTU HA MHTEPECU CE OCBLLECTBSIBA YPE3:

1.1. (W3m. c Pew. Ha C[] Ne 258/16.04.2018 r.) PasnpeneneHune Ha oyHKUMUTE 1 NpaBoMoOLLMATa
mMexay YnpaBnsBalwoTo APYXeCTBO, MHBECTULMOHHUTE nocpeaHmum n enosuTaps:
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o Otagen ,YnpaeneHwe Ha nopTdennu® ynpasnasa noptdenna Ha AOroBopHUs (OOHA 4ypes
WHBECTULIMOHHM peLleHnsa N HapexaaHus,

e Otpen ,CeTbnMEHT W agMUHUCTPATMBHO o0OCnyXBaHe“ ocbluecTBaABa npoaaxbata wu
obpaTHOTO M3KynyBaHe Ha asanose, a otgen ,CYeTOBOACTBO“ BOAM CHETOBOACTBOTO Ha
[oroBopHua oHA;

¢ YnpaBnsBaLLloTO APYXKECTBO CKMOYBa OT UMETO M 3a cMeTKa Ha [JoroBopHusa poHa JoroBopu
C MHBECTULUMOHHN nOoCpeaHuLN, KOUTO W3NBbIHABAT HapexaaHusTa Ha YnpaensiBawoTo
OPYXeCTBO 3a U3MbfIHEHWE HA MHBECTULMOHHWN pELLEHMS, C UBKIIOYEHME Ha CnyyYauTe Ha
NMbpPBMYHO NYONUYHO NpeanaraHe U CAENKW C ObPXaBHU LIEHHM KHWXKA M3BBH perynmpaH
nasap, KakTto 1 COENKN C LeHHU KHKa no yn. 38, an. 1, 1. 5 ot 3OAKNCIKW;

° yl'lpaBJ'IFIBaLLI,OTO AOPY>KeCTBO CKIto4Ba OT UMETO 1 3a CMEeTKa Ha ,D,OFOBODHMFI (bOHD, OoroBsop c
,Elenosmapﬂ 3a CbXpaHeHne Ha napunyHunTe cpeacrtea n LLleHHU KHXKa Ha doHaa.

1.2. CTPUKTHO cna3BaHe Ha MHBECTULMOHHUTE OrpaHNUYeHUsl, CBbp3aHu C YneHoBeTe Ha CbBeTa Ha
ANpEeKTOpUTE Ha YNpaBnsBaLoTo APYKECTBO 1 paBHONOCTABEHO TPETUPAHE Ha NpuTexarenuTe Ha
asanose.

e UYneHoBeTe Ha CbBeTa Ha OMpPEKTOpUTE Ha YnpaBnsBallOTO APYKECTBO He MoraT aa
NHBECTUpaT cpeacTBaTta Ha PoHAa B LEHHW KHIXKA, 34aAeHN OT caMuTe TSX UK OT CBbP3aHu
C TAX nuua.

e YneHoBeTe Ha CbBeTa Ha ONPEKTOPUTE Ha YNpaBnsBaLL0TO APYXECTBO U APYrv Nnua, KOUTo
paboTAT No OOroBop 3a YNpaBnsiBallOTO APYXECTBO, M CBbP3aHM C TAX Nuua He Morat ga
6baaTt cTpaHa no caenkn ¢ doHaa, OCBEH B Ka4eCTBOTO UM Ha NpuTexaTenu Ha Herosu
OSNOBe MpW crasBaHe Ha HOPMAaTMBHM OrpaHUYeHus U npaBunata Ha YnpaensBawoTo
APYXeCTBO.

e UYneHoBeTe Ha CbBeTa Ha AMpeKTOpuTe Ha YNpaBnsiBalOTO OPYXECTBO U ApyruTe nvua,
paboTeLum No AOroBOp 3a HEro, Npu BCTbNBaHe B AMbXHOCT UMK NpU 3arnoyBaHe Ha AeWHOCT
3a [pYXecTBOTO MNpedoCTaBAT Ha pbkoBOAWUTENS Ha oTaena ,BbTpelleH KOHTpon u
HOPMaTMBHO CbOTBETCTBME" MH(OPMALMA 3a LIEeHHUTE KHUXKa, NpUTexaBaHu OT TsaX W/unm ot
CBbp3aHNTE C TAX nuua. MHdopmauusita ce npegocTtaBs M Npy BCSAKO MOcneasallo
npuaobuBaHe Mnn pasnopexaaHe C LEHHU KHWKa A0 kpas Ha paboTHMS AeH, cnefBall AeHs
Ha NpnaobmBaHeTo UM pasnopexaaHeTo.

e YNpaBnsiBawoTo APYKECTBO Ce PbKOBOAM CaMO OT MHTEPECUTE Ha NpuTexxaTenute Ha asirioBe
M ocurypsiea crnpaBeasIMBOTO WM TpeTupaHe, Npu KOeTo BaxaT npuHUMNUTE 3a
HeobnarogeTencTBaHe Ha eA4WH OT TAX 3a CMeTKa Ha ApYr, 4HAKBO TpeTMpaHe npu paBHU
YCrOBUWSl, KAKTO M LSINOCTHO paskpuBaHe Ha Heobxogumarta MHdopMauusi 3a B3emaHe Ha
WNHBECTULIMOHHO peLLeHwe.

1.3. Otoen ,BbTpelueH KOHTPOM M HOPMAaTMBHO CbOTBECTBME® Ha YNpaBnsiBawWOTO OPYXECTBO
crneaw 3a cnasBaHeTo Ha HOPMAaTUBHUTE N3UCKBAHWS U OrpaHNYeHnst OTHOCHO AenHoCTTa Ha PoHaa
M Npy yCTaHOBSIBAHE Ha HapyLUEeHWS YBeAOMSBA U3MbIHUTENHUSA OUPEKTOP, KOMTO cBUKBa CbhbBeTa
Ha OupeKTopuTe 3a NpeanpuemaHe Ha HeobxoaMMUTEe MepPKM 3a OTCTPaHsIBaHE Ha HapyLUEHUETO.

2. MNpouenypa 3a 3awmTa cpeLly paskpuBaHeTO Ha BbTpelluHa UHOopMaLMS N MepKUTE, KOUTO ce
npegnpuemar, 3a HEMHOTO OCUTypsiBaHe:

e BbTpewHn NpaBuna 3a AeHOCTTa Ha YNpaBnaBaLloTO APYKeCTBO ypexaaT BbTpeluHaTa My
opraHuMsaums u CTPYKTypa, W BbTPELIHWS KOHTPON BbPpXy AenHocTta My. [lpaBunata
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onpegendr U Ha4nHa Ha CbXpaHeHune Ha Halin4yHata Mnpun TAX OTHETHOCT U I/IH(*)OpMaLI,I/IFI,
CBbp3aHa C ynpaslieHMeTo Ha nopche|7|na n onpegendaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE U rapaHTUpaT TaxHaTa 3alinTa cpeLlly pa3kpnBaHETO Ha I/IHCbOpMaLI,VIFITa.

e UYneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HA YNpaBnsiBaLLOTO APYKECTBO, HEFOBUTE CIYXXUTENM
N BCUYKM Apyrn nuua, paboTelum 3a YnpaBnsBalwloTo APYXXeCTBO, He MoraT Aa pasriacsear,
OCBEH aKo He ca OnpaBOMOLLEHM 3a TOBa, M Aa NonaeaT 3a obnarogeTencreaHe Ha cebe cu
UNuU Ha gpyru nuua gaktm n obcToATencTea, 3acaraly HanM4HoOCTUTE U onepauumTe no
CMEeTKMTE 3a LeHHWN KHMXa U 3a Napy Ha KMMEHTU Ha YNpaBnsiBalloTO APYXECTBO, KAKTO M
BCMYKW ApYrn doakTu U 0BCTOSTENCTBA, NpeAcTaBnsBallM TbProBcka TaHa, KOUTO ca y3Hanu
Npu U3MbIHEHWE Ha CNyXeOHUTEe U NPodECHOHANHNTE CU 3adbIKeHUs. Beuukm nuua npu
BCTbMNBaHe B ANBXHOCT MMM 3anoyBaHe Ha [OEVHOCT 3a YNpasnsiBalWoTO APYXECTBO
noanuceaT Aeknapaumsa 3a crnassaHe Ha TalHaTa.
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3aKknuuTesiHu pa3nope.q6v|

§1. (HoBa c Pew. Ha C[1 Ne 258/16.04.2018 r.) B cny4yan Ha HeCbOTBETCTBME MeXAy pasnopenou
Ha Teawn [NpaBuna 1 Ha HOpMaTMBEH aKT, Npunara ce nocnegHnaT, 6e3 ga e Heo6xoAMMO U3MeHeHne
B [NpaBnnarta, OCBEH ako TOBa U3PUYHO HE Ce NPeaBMKaAa OT HOPMATUBHUS akT unu Teau MNMpasuna.
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