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NMPABUNA

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

AOroBOPEH ®OHA ,,EKCIMNAT AKUUUN PA3BUBALLIU CE NA3APU*

(N3m. ¢ Pew. Ha C Ne 266/30.07.2018 r.) C HacToswumTe [NpaBuna ce ypexaaT NpUHLUNUTE U
MeToAuTEe 3a OLEeHKa Ha akTUBUTE, NacuBUTE U N34UCNABaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha
HorosopeH doHg ,Ekcnat Akuumn PassuBawm ce [Nasapu (,JoroBopHua coHg® unum ,doHga“),
opraHuaupaH W ynpaengBaH OT Ynpasnsasawlo apyxectso ,Ekcnat AceT MeHuUmxmbHT EAL
(,YnpaBnaBaLLoTO APYKECTBO®), KAKTO N cMcTeMaTa Ha opraHu3aums Ha Tasu AenHOCT, npasunara
3a usbsarsaHe Ha KOHMIMKTM Ha MHTEPECU M 3a OCUTypsiBaHe Ha 3alluTa CpeLly pasKpMBaHETO Ha
BbTpeLUuHa Hdopmaums.

(U3m. ¢ Pew. Ha CO Ne 266/30.07.2018 r.) NMpaBunaTa 3a oLeHka Ha nopTdenna n onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha [loroBopeH doHp, ,EkcnaTt Akumm Passusalum ce Nasapu® ca
npuetn c pewweHne Ha CbBeTa Ha OMpekTopuTe Ha YnpaenseawloTo ApyxecTtBo ,Ekcnat Acet
MennpxkmbeHT® EAL, oTpaseHo B [lpoTtokon Ne 128 ot 02 wHu 2015 r., lNpoTtokon Ne
180/01.02.2017 r., MNMpotokon Ne 258/16.04.2018 r., NpoTokon Ne 266/30.07.2018 r., MNMpoTokon Ne
315/03.04.2020 r., MpoTtokon Ne 317/21.04.2020 r. n MNpotokon Ne 406 ot 12 tonun 2023 r., Kato
YnpaBnsBalLloTo ApYKeCTBO AeNCTBa 3a cMeTka Ha [loroBopeH doHf ,Ekcnat Akumm Passusalum
ce lMNasapn®.

(M3m. c Pew. Ha C[0 Ne 258/16.04.2018 r.) (U3am. ¢ Pew. Ha C[1 Ne 317/21.04.2020 r.) HactosiwmTte
MpaBmna morat ga O6bOaT U3MEHEHW, OOMbIIHEHW WM 3aMeHeHW No pelweHMe Ha CbBeTa Ha
OvpekTopuTe Ha YNpaBnsBawoOTO [OPYXECTBO, KOETO BnmM3a B cuna cneg opobpeHue o1
3amecTHuk-npegcegatend Ha Komucuata 3a ¢mHaHCOB HaA3op, pbkoBodelw, YnpasneHue
»,Hansop Ha MHBECTULMOHHAaTa SEeNHOCT".

HacTtoswunTte I'Ipanma ypexaart npouegyparta n opraHm3aumdaTa Ha U3HUCNABaHETO Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE 3a LenuTe Ha:

e oOnpedernsiHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH AArn, onpeaensHe Ha eMUcuoHHaTa
CTOMHOCT U LieHaTa Ha oGpaTHO u3KynyBaHe Ha gsnose Ha PoHaa;

e CnasBaHe Ha WHBECTULUMOHHATa MONWUTUKA, OrpaHUYeHusiTa 3a WHBECTUpPaHe U
pasnpedeneHneTo Ha akTMBuTe B nopTdeina, KakTo U M3NCKBaHWATA 3a MWHUMAHU
NVKBUZOHW CpeacTBa U CTPYKTypaTa Ha akTMBMTE U nacusute Ha ®oHaa;

e crnasBaHe Ha pasnopeabute OTHOCHO pasxoguTe, CBbp3aHu C genHocTTa Ha PoHAa,
cbrnacHo lNpaeunarta Ha PoHAa;

e crnasgaHe Ha pasnopendoute Ha 3MMNUK, 3OKUNCAOIMNKW, nog3akoHoBUTE akTtoBe MO
npvnaraHeTo UM U BCUYKM APYrM HOPMATUBHU U3NCKBAHWS.

rlpaBI/IJ'IaTa 3a OLUEeHKa Ha aKTuBuUTEe ce OCHOBaBAaT Ha:

e K3MNON3BaHe Ha eduMHHa W MocrnegoBaTenHa cUCTeMa 3a OLeHABaHe Ha akTMBuTe OT
nopTdoenna, 3a B3eMaHe Ha peLUeHNa N KOHTPOIT;

e cucTema 3a cbbupaHe Ha MHhopMaLWsi, CBbp3aHa C OnpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE — U3TOYHMLM Ha UHGOPMaLIMA 1 BUOOBE;
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e npaBuna 3a u3bsireaHe Ha KOHMIMKTU HA MHTEPEeCU M 3a OCUrypsiBaHe Ha 3alimTa cpeLly
pas3KpuBaHETO Ha BbTpeLLHa MHopMaLus;

e MpOTOKONMMpPaHe Ha 0OCbXaaHusATa, CBbpP3aHM C OMNpefenisstHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, U NpunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKOSUTE;

® UN3UCKBAHWHA KbM TEXHOSIOMMYHOTO M NPOrPaMHOTO OCUrypsaBaHe npu onpegensdHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

e CuUCTeMa 3a CbXpaHdABaHe W 3alluta Ha AOKyMeHTauuATa, CBbp3aHa C onpeaendaHeTo
HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha XapTueH N Ha eneKkTpoHeH HOCUTer.

I. MpHUMNK M MeTOAM 3a OLleHKA Ha akTMBUTEe U nacuBute. HeTHa CTOMHOCT Ha aKTUBUTe
[. 1. OCHOBHM NPUHUMNM U METOAN 3a OLIEHKA:

e (M3m. ¢ Pew. Ha CO Ne 266/30.07.2018 r.) OueHka Ha aktmBm Ha O ,ExkcnaTt Akuumm
PasBuBawm ce [lasapu®, HapuyaHa Mo-HaTaTbK ,OCnefBalla OLEeHKa“, ce M3BbpLlUBa 3a
BCEKM aKTMB, BKITHOYUTENHO M 3a MbpBOHAYarHo NnpusHaTuTe KbM gaTaTa Ha oueHKarta.

¢ [lpn nbpBOHAYanHO nNpugobrBaHe (NpU3HaBaHE) Ha aKTUB, OLlEHKaTa Ce M3BbPLLUBA MO LieHa
Ha HeroBoTo npugobuBaHe, BKMOYBaWaA W pasxoaute no caenkata. lMpu TO3M MeToa
LEeHHUTE KHWKa ce 3anuceat (oTnucear) B 6anaHca Ha PoHAa Ha gartaTta Ha CKIHYBaHETO
Ha coenkara, a He Ha JaTarta Ha nNpexBbpnsHe Ha cobCcTBeHOCTTa BbpXy TsX. OTnMcBaHeTo
Ha UeHHWUTe KHmka OoT GanaHca cTaBa No TAxHaTta GanaHcoBa CTOMHOCT KbM gaTata Ha
CKIHOYBaHe Ha caenkarta 3a npogaxoa.

e [lpy nocneaBallo OLEHsIBAaHE Ha aKTMB — MO CrpaBeAnvBa CTOMHOCT, MO peda WM HauyuHa,
onpeneneHy B HaCTOALWOTO NPUNOXEHNE.

e HeTHarta cTOMHOCT Ha akTuBute U nacmeute Ha OOHOA ce m3umcnaBa No CHETOBOAHMU
NoNUTUKAN WM Npouedypu B cboTBeTcTBME C MexagyHapogHMTe CYETOBOAHW CTaHgapTu
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a c4eTOBOACTBOTO.

I. 2. MeTogukaTa ce ocHoBaBa Ha [lpaBunata Ha [doroBopHusi ooHO M HOPMaTUBHUTE aKToOBE,
CBbp3aHN C HeroBaTa AenHoCT. MeTogukarta BKMOYBA MPUHUMNUTE M METOOAMTE 3a OLEHKa Ha
akTusute u nacmeute Ha PoHga. MetoguTe ce npunaraT nocnegoBaTenHO NO peda, B KOMTO ca
onucaHu.

A. OueHKa Ha aKTUBUTE:

OueHkaTa Ha akTuBuTe Ha [JOroBOpHUA OOHA, Hapu4aHa No-HaTaTbk ,MocredBalla oueHka®, ce
M3BbPLIBA 3a BCHAKA LiEHHA KHWra, (OMHAHCOB MHCTPYMEHT W ApPYr aKTUB, BKIYUTENHO M 3a
MbpBOHAYaNHoO Npu3HaTUTE KbM [aTaTa Ha oOueHKaTa. TsixHaTa CTOMHOCT Ce WU34YMCNsiBa, KakTo
cnepsa:

1. (W3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) CnpaBeanusata CTOMHOCT Ha LIEHHM KHWKa W
WHCTPYMEHTWN Ha NapuyHusa nasap, emutupaHu ot Penybnuka bbnrapus B cTpaHaTa, ce onpegens
Bb3 OCHOBA Ha CpedHOapMTMETUYHA OT LeHuTe KynyBa“ 3a Tekywms paboTeH AgeH, 06sBEHN OT He
NOo-Marko OT ABaMa MbPBUYHU OUNBPY Ha ObPXKAaBHU LEHHU KHXKA.

1.1. B cnyyaii Ye LueHaTa e u3yncreHa Ha ocHoBaTa Ha NpPeAcTaBeHu GPYTHU LEHWN OT MbPBUYHUTE
OUMbpK, TS ce MU3Mon3Ba MNpsiko 3a npeoueHka. Mpu ycnosue 4e LeHaTa € YncTa, Ha OcHoBaTta Ha
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JINXBEHUTE XapaKTepuctukn no nepunoanyHoCT un paBHULLE Ha JMUXBEHUTE KYMNOHU, TA Ce
npeo6pa3yBa B 6PYTH3 M cneg TtoBa ce U3noJsi3Ba 3a rnpeoueHka.

1.2. Npn HEBB3MOXHOCT Aa ce Npunoxmn T. 1 3a CbOTBETHUSI pabOTEH AEH, 3a NocneaBalla oLeHka
ce npunara Han-6nmu3ko yctaHoBeHaTa No pefa Ha T. 1 cnpaBeanueBa uUeHa B pamkute Ha 30-
OHEeBHUA Nepuog, nNpeaxoxgall geHs Ha oueHkata. Ha ocHoBaTa Ha NUXBEHUTE XapakKTepUCTUKK
NO NEPUOLAMNYHOCT M PaBHULLIE HA NINXBEHUTE KYNMOHW Ha CbOTBETHATa LIEHHA KHUra, ce u3vmcnsea
OpyTHaTa LeHHa 3a CbOTBETHUAT AEH Ha NpeoLeHkKa.

2. Mpn HEBB3MOXHOCT ga ce Npunoxu T. 1 ce u3nonssa MeToabT Ha OUCKOHTUPaAHUTE HETHU
napu4Hu notoun. Kato ocHoBa 3a M34YMCreHNsITa ce U3NoN3BaTt LEHUTE Ha NocrneaHuTe nagageHu
€MMCUM CbC CbOTBETEH MATypPUTET, KOUTO MbPBUYHUTE OMITbPU Ca 3a4bIDKEHU Aa KoTupat. Tesu
Hai-HOBM €MUCUMM CbC CbOTBETEH MaTypuTET MO-HaTaTbK Ca HapuyaHW 3a KpaTKOCT ,0CHOBHWU
emncun’. EmMncunara, ymato ueHa Tpsbea ga 6bae onpegeneHa, ce Hapuda ,TbpceHa emmucus®,

3a uenTa Ha n34ncneHnaTa LEHUTE Ha OCHOBHUTE EMUCUN CE U3YMUCNABAT Mo pena Ha T. 1.

2.1. I3uncneHmeTo Ha LUeHMTe Ha CbOTBETHUTE EMUCUM Ype3 MeToda Ha JIMHENHA MHTepnonaums
npemMuHaBa npes crieaHuTe eTanu:

a) Ha ocHoBaTa Ha ycpeaHEeHM LieH Ha OCHOBHUTE eMncum ce hopMmpa KpvBa Ha J0X0Aa;

6) B 3aBMCMMOCT OT OCTaTbu4HUSA CPOK OO0 nagexa Ha TbpCeHaTa eMUCUA ce onpepensd

MECTOMONOXEHNETO W CMpsAIMO Hal-Gru3kaTa npeaxoxaalia v Hain-bnmskata cnegsalia no
CPOK OCHOBHU EMUCUN;

B) Onpepnens ce pasnukata (B AHW) Mexay cpoka [0 Najexa Ha ABeTe OCHOBHM EMUCUM, KaKTo
W pasnukaTta B 4OXOA4A MM [0 Nagexa;

r) N3uncnsisa ce MHOXUTEN, KaTO pasnukaTa B AOXOAa A0 nagexa ce pasfens Ha pasnvkaTta B
JHUTe 00 nagexa;

n) Onpenens ce pasnukata B AHWTE 40 Nagexa Ha TbpceHaTa eMucusiTa 1 npeaxoxaallara s
OCHOBHa eMUCUS;

e) MonyyeHaTa pasnuka ce yMHOXaBa C MHOXUTENS OT NpeaxoaHaTta CTbrKa, 3a Aa Ce U3YMCNn
pasnukarta B OX0[a [0 Najexa Ha TbpceHaTta M OCHOBHAaTa eMUCUS;

) [oxoabT 0O Najexa Ha TbpceHaTa eMUcUs ce Mnory4yasa, kKaTo U34YncneHaTa B npeaxogHaTa
CTbMKa pasnuka B pgoxoaute ce [oGaBM KbM [O0OXOOHOCTTa Ha OCHOBHaTa eMucus,
npeaxoxaalla TbpceHara;

3) Ha ocHoBaTa Ha nonyyYyeHus OOXOA4 A0 MNajexa Ha TbpceHaTa eMUCUs ce mM3yucnssa
OpyTHaTa 11 LueHa, 4Ype3 u3nosidaBaHe Ha criegHarta oopmyna:

R C/n F
- i—1+w + i—1+w
i (1+7/n) (l+r/n)
KbOeTo: P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;
C — roguWwHmnAT KynoH Ha obnurauuaTa;
n — 6por NNXBEHN NNallaHus 3a roavHa;

N — o6 6pon Ha NUXBEHUTE NNaLaHus;
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r — NPOLEHT Ha ANCKOHTUPAHE (paBeH Ha Joxo4a 40 nagexa);
i — nopeaeH HOMep Ha NNXBEHOTO MnallaHe.

OHU 00 CIe08aAWOMO JIUXBEHO NAAUIAHE

- 06wy 6potl OHU MedHcOY 08¢ TUXBeHU NAAUWAHUS

2.2. WNsuncnenata no copmynata ueHa e OpyTHa M ce uM3nonseBa Mpsiko 3a nocregsaila
npeoLieHKa Ha CbOTBETHATa AbroBa LeHHa KHura.

3. (Mam. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) CnpaBegnuesata CTOMHOCT Ha u3gageHuTe OT
Penybnuka bBbnrapus LEHHM KHMXA M MHCTPYMEHTU Ha MapudHMe nasap B YyxOuHa, KakTo U Ha
n3gageHnTe OT gpyra AbpXaBa YneHka u TpeTa AbpKaea, KOSATO € BKIIH0YEeHa B CMCHbK, 0400peH
ot Komucmsata 3a dumHaHCOB Haa3op MO NpeasiokeHue Ha 3aMecTHUK-npeacegaTens unuv B
cnncbka KbM 4n. 8, an. 3 ot lNpaBunata Ha oHAa, LIeHHN KHWXKAa U MHCTPYMEHTU Ha NapuyHng
nasap, TbpryBaHu Ha MecTa 3a TbProBusi NPu akTMBEH Nasap, ce onpenernsi:

a) Mo ueHa Ha 3aTBapsiHe Ha Nasapa B [eHs Ha oLeHKaTa, obsiBeHa B efeKTPOHHa cucTema 3a
LileHoBa MHpopMaLINA Ha LIEHHW KHIDKA;

0) B cnyyanm 4e 4dyxgecTpaHHUAT nasap He paboTm B AEHst Ha oueHkaTa — Mo LeHa Ha
3aTBapsiHe Ha nasapa 3a nocregHusa paboTeH AeH, obsBeHa B eNeKTpoHHa cucTemMa 3a LieHoBa
UHopMauus;

B) B cny4an 4ye uyeHarta, nsumcneHa cbrnacHo bykea ,a“ — ,6” € 6pyTHa, T ce n3nons3ea Npsiko
3a npeoueHka. lMpu ycrnosre Ye LeHaTa e uncTa, Ha OCHOBaTa Ha NIMXBEHUTE XapakTEPUCTUKM
NO NEPUOANYHOCT U paBHULLIE HA NMNXBEHUTE KYMNOHU, TS ce npeobpasyBa B OpyTHa 1 cneq ToBa
Ce u3non3ea 3a NpeoueHka;

r) B cnyyan 4ye HAMa CKMOYEHW COENKM B OEHs Ha OLeHKaTa, crnpaBegivBata CTOMHOCT Ha
NPEXBbPASEMM LEHHM KHMKA U MHCTPYMEHTU HA Mapu4yHUS nasap ce onpenensi no ueHa Ha
3aTBapsiHe UNW Apyr aHanorMyeH nokasarter, OonoBecTsaABaH NyGrMYHO OT MecTa 3a TbproBus 3a
Han-6nunskns geH ot 30-gHEBHUSA Nepunog, NPeaxoXaall OeHs Ha OLeHKaTa;

a) B cnyyaute, koraTto He ce npoBexaa TbpProBUS Ha MecTa 3a TbproBusi B paboTHM 3a
CcTpaHaTa gHu, cnpaBeanvMBaTa CTOMHOCT Ha NPEXBBLPIISIEMU LIEHHN KHWXA U UHCTPYMEHTU Ha
napu4HMst nNasap ce onpedens Mo LeHaTa Ha 3aTBapsiHe 3a AeHs Ha nocriegHaTa TbproBcka
cecusi, Npeaxoxaall AeHs Ha oueHkaTa. B cnyyal 4ye HsiMa CKIYeHW COenku B OeHs Ha
rnocrieaHaTa TbproBcka cecusi, Npeaxoxaall, AeHsl Ha oleHKaTa, crnpaBeanmMBaTta CTOMHOCT Ha
TEe3N MHCTPYMEHTM Ce onpeens no LueHa Ha 3aTBapsHe unu Apyr aHanornyeH nokasaren,
ornoBecTaBaH Ny6nM4YHO OT MecTa 3a TbproBud 3a Han-6nuskma geH ot 30-gHEBHWUSA nepuog,
npeaxoxaal, AeHs Ha oueHkata. [lpy oueHkata Ha obnuraumm un aOpyrn ¢OpMM  Ha
CEKIOPUTU3MPaH ObAr (AbNrOBM LIEHHU KHIKA) Ce OTYMTa U HaTpynaHaTa nNMxea 3a CbOTBETHUTE
AOHW;

e) MNpn HEBB3MOXKHOCT Aa Ce NPUIOXM HaYMHBT No Bykeu ,a“ — 4", ce 13nons3sa MeToabT Mo T.
2.

X) (HoBa c¢ Pew. Ha C[] Ne 406/12.07.2023 r.) CnpaBegnuBaTa CTOMHOCT Ha Gbrrapcky u

Yy>X4eCTpaHHU akuun 1 npasa, AoNycHaTu OO UKW TbPryBaHW Ha perynvpaH nasap unm

Apyro MsACTo 3a TbproBus B Penybnuka Bbnrapus, npexsbpngemMm LEHHU KHMKa W

WHCTPYMEHTN Ha Napu4yHNA nasap ce onpegens:

e [0 UeHa Ha 3aTBapsiHe, obsiBeHa NybrnMyHO KbM [EHA Ha OueHkaTa 4ype3 cuctemara 3a
TbProBus NN B KopecnoHampawms 6opcoB GtoneTuH. 3a npaBa — No LeHa Ha 3aTBapsHe,
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obaBeHa nybrnnMyHO KbM [OEHS Ha OueHKkaTa 4pe3 cuctemata 3a TbproBus WnNn B
KopecnoHaupams 6opcoB ONeTuH

e O LeHa Ha 3aTBapsiHe Unu Apyr aHanorMyeH nokasarers, onoBecTsiBaH Ny6rMyHO KbM AeHSA
Ha OLeHKaTa OT MecCTa 3a TbProBusl, OT KOMTO 3a CbOTBETHUSA AEH € U3TbPryBaH HaAMronsim
obeM NpexBbpPASEMM LEHHN KHXKA U MHCTPYMEHTU Ha Napu4yHKs nasap B cnyyauTe, Korato
Te ca JonycHaTK A0 TbProBys Ha rnoBeye OT €4HO MSCTO 3a TbpProBus;

e O LieHa Ha 3aTBapsiHe UNu Apyr aHanornyeH nokasarteri, onoBecTsiBaH NybrnM4yHO OT mecTa
3a TbProBus 3a NocnegHus paboTeH AeH, ako MSICTOTO 3a TbproBusi He paboTu B AeHS, KbM
KOWTO Ce M3BbpLLBA OLleHKaTa.

AKO He MOXe fa ce onpefenu ueHa no pega Ha T. [, ueHata Ha akuumuTe, CbOTBETHO Ha
npaBara, B Cliydan Yye C TAX HsAMa CKIoYEeHU CAENKM B AEHSA Ha oLeHKaTa, ce onpenens
No uUeHa Ha 3aTBapsHe, 0bsiBeHa 4pe3 cucTtemara 3a TbproBust unm B 6opcoBus
OtoneTuH 3a Han-onmnskna aex ot 30-gHEBHMS Nepuoa, Npeaxoxaall AeHsl Ha OueHKaTa
U OeHs Ha nocregHata TbProBcka cecusi.

4. (M3am. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) (UN3m. ¢ Pew. Ha CO Ne 315/03.04.2020 r.)
CnpaBegnuBata CTOMHOCT Ha ObMArapckM M YyXXAeCTpaHHU akuMum W npaBa, C M3KMYeHue Ha
GopcoBOTbPryBaHn HoHOOBE, TbPryBaHW Ha perynvpaH nasap unu gpyro MsCTo 3a TbproBusi B
Penybnuka Bvnrapus nnm B uyxbunHa, ce onpegensi:

4.1. no ueHa Ha 3aTBapsdHe, obsiBeHa ypel3 cnucrtemarta 3a Tbproeusa uin B 60pCOBI/IF| OtoneTuH unu
€J1eKTPOHHAa cucrtema 3a LieHoBa VIH(*)OpMaLI,I/IFl Ha UEeHHWN KHWXa,

4.2. AKO He MOXe Ja ce onpenenu LeHa no pega Ha T. 4.1., ueHaTa Ha akuumuTe, CbOTBETHO Ha
npaeata, B Criydan 4ye C TAX HAMa CKITOMEeHW COENKM B JeHSA Ha OueHKaTa, ce onpefens no ueHa
Ha 3aTBapsiHe, 00sIBeHa 4Ype3 cucTemarta 3a TbProBust Unn B 6opcoBus OONETUH UM ENEKTPOHHA
cucTemMa 3a LieHOBa MHOpMAaLMs Ha LEHHU KHWXKa, 3a Han-6nnskms geH ot 30-gHeBHUSI nepuog,
npeaxoxgall AeHs Ha OLUeHKaTa Ui geHs Ha nocnegHaTta TbProBcka Cecusi.

4.3. (O1tMm. c Pew. Ha C[1 Ne 258/16.04.2018 r.)

5. Mpun HEBBL3MOXHOCT Aa ce NpUnoXaTt Ha4YMHUTE 3a OLEeHKa Ha akuuK o T. 4, KaKkTo 1 3a akuunTe,
KOUTO He ce TbpryBaT Ha perynvpaHu nasapv unu apyrm Mecta 3a TbproBusi, crpaBeanvBaTa
CTOWHOCT ce onpeaens 4Ype3 nocrneaoBaTeniHo npunaraHe Ha cneaHuTe MetToau:

e METOA Ha CbOTHOLLEHMETO LieHa — nevanba Ha ApyxecTtBa aHano3u,
e MeEeTOA Ha HeTHaTa banaHcoBa CTOMHOCT Ha aKTUBUTE;
e MeTod Ha ANCKOHTUPAHUTE HEeTHW NapuU4HU NOTOUN.

Teaun metoaun ce npunarat B nocriegoBaTteriHoCcTTa, B KOATO Ca onncaHu no-gony, npu ycnosue, 4ye
MOCOYEHUAT Ha MbPBO MACTO METOA HE MOXe aa Obae n3nonseaH.

5.1. MeToabT Ha CbOTHOLWLEHMETO LieHa — nevanba Ha apy)XecTBO-aHanor ce CbCToU B:

a) M34McnsiBaHe CTOMHOCTTa Ha aKUMUTE Ha OLIEHSIBAHOTO APYXECTBO 4Ype3 YMHOXaBaHe Ha
HeroBaTa nevyan6a Ha akuuMs C nasapeH MHoxuten. [lasapHusAT MHOXUTEN u3passiBa
CbOTHOLLEHNETO MeXAY LieHaTa Ha ApYy)KeCTBO-aHamnor 1 HeroeaTta nevyanba Ha akuus;

6) neyan6ara Ha ApyXKeCTBO-aHanor n Ha oueHABaHOTO APYXEeCTBO Ce onpenena Ha Oasata Ha
(*)VIHaHCOBI/I oT4yeTU obxBalwlallyM Han-ONM3kMs egHoroguLleH nepuoa, cHMTaH OT nocnegHuda
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nyonvkyBaH dpuHaHcoB oT4yeT. [MevyanbaTta Ha akums ce onpegens Kato dnctaTa nevanba Ha
OPY>KEeCTBOTO Ce pa3genu Ha obwmsa 6pon akuuu;

B) MHOXWUTENSAT Ce U34NCNSABA HA OCHOBATa Ha CpeaHONpeTerfneHa LeHa Ha CKIMYEHNTE CAENKM
3a nocneaHus paboTeH AeH C akuunTe Ha OPY)XeCTBOTO aHasnor, ako 06eMbT Ha CKITOYEHUTE C
TAX cOoenkn 3a geHs e He no-manbk oT 0.02 Ha cTo oT obema Ha cboTBeTHaTa emMucusl. AKo He
MOXe Aa ce onpeaenu ueHa no NpeaxogHoTo uspedeHne, LeHaTta Ha akummTe Ha OpY>KeCTBOTO
aHanor, ce onpeaens kato cpegHoapMTMeTUYHa Ha Han-BMCOKaTa LeHa ,Kynysa“ oT NopbykuTe,
BanMaHM KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHusi nasap B nocnegHust paboTeH OeH, u
cpedHonpeTerneHaTa LeHa Ha CKIMIOYEHUTE CbC CbOTBETHUTE LIEHHW KHWXKA CAENKN 3a CbLUUS
AeH. LleHaTa Ha akumuTe Ha Opy>KeCTBOTO aHanor ce onpeaens no To3u ped, camo B cryyam ye
MMa CKITHOYEeHM CAENKM U NogadeHn NopbykM C LieHa ,KynyBa“.

r) M3TOYHUK Ha MbpBUYHATA MHAOPMaUMS 3a M3BbLPLUBAHE HA MOCOYEHUTE W3YMCNEHUS ca
CYETOBOAHMTE OTYETU Ha NYONMYHWUTE OpPYXKeCTBa, BNMcaHu B pernctbpa Ha KOH n BOb, nnn
[OCTOBEPEH M3TOYHMK Ha MHAOPMaUMsl 3a CbOTBETHMS YyXKOECTPaHEH perynupaH nasap wunm
OpYro MSCTO 3a Tbproeus;

LI,) Ha4Y”H N KpUTEPUKN 3a onpeneridHe Ha gpyKeCTBO-aHaror:

e [pyXeCTBO-aHalor € TakoBa [AOpYXeCTBO, KOEeTO ocurypdasa OOCTaTb4yHO /J,o6pa 6asa 3a
CcpaBHeHNe cnpAaMo MHBECTULIMOHHUTE XapaKTePUCTUKN Ha OLLEHABAHOTO OPYXEeCTBO.

e KN300OPBLT Ha gpyxecTBa-aHano3n TpsidbBa ga 6bae 06OCHOBaH Ype3 CpaBHUTENEH aHanms u
OLEHKa Ha TEeXHUTE XapaKTepPUCTUKM W CTeneHTa Ha CXOACTBO C XapaKTepPUCTUKUTE Ha
OLEHABAHOTO APYXECTBO.

e [pYXeCTBOTO-aHanor ce nsdupa CbracHO MOCOYEHUTE KPUTEPUU U3MEXZY ApYKecTeaTa,
TbpryBaHu Ha perynvpaH nasap Unu MsiCTo 3a TbProBusi B AbpxaBaTa No cefanueto Ha
eMuUTeHTa.

e KpUTEPUMTE, HA KOMUTO 3a4bIKUTENHO TPSIOBA Aa OTroBaps ApY»KEeCTBOTO-aHaror, ca:
—CEKTOp OT MKOHOMUKAaTa, B KOMTO APYKECTBOTO ONepupa;
—CcxofHa NpoaykToBa rama;

—na uma nybnmkyBaHu oMHaHCOBU OTYETU, AaBallLM Bb3MOXHOCT Aa 6bae o6xBaHaT Hali-
ONU3KUAT egHOroauLLIEH Nepuoa;

—Aa Ma CKIlo4YeHU caernkm ¢ akunnte Ha 4pyXeCTBOTO Npe3 TeKyLwus pa60TeH O€EH.

e [pYyry KpUTEPUU, KOUTO CE MU3MON3BaAT NPW aprymeHTauusita Ha n3bop Ha ApyKeCTBO-aHarnor,
ca CpaBHUM OCHOBEH KanuTtan 1 cxoaHu pMHaHCOBM NoKasaTenu.

5.2. MetoabT Ha HeTHaTta 6GanaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B U34YMCNsiBaHE Ha
CTOMHOCTTA Ha aKUMUTE Ha OLIEHSIBAHOTO OPYXECTBO KaTO COOCTBEHMS KanuTan Ha APYXeCTBOTO
(B3 OCHOBa Ha nocnegHnsa pMHaHCOB OTYET) ce pasgeny Ha obLwmst Opon akumm B 00pbLUEHME.

A-L-PS
P=—
N
KbOETO: P — cTOMHOCTTa Ha OBUKHOBEHMTE aKUMM Ha OLEHSABAHOTO APYXXECTBO;
A — aKTuBU;

L — 3agbImKeHus;

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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PS — CTOMHOCT Ha NpUBMNENMPOBAHNTE aKLUW;

N — o6, 6port 06GMKHOBEHN akUMM B obOpalleHme

5.3. MeToabT Ha OUCKOHTUPAHUTE HETHW NapuU4yHM MNOTOUM Ce W3MNon3Ba 3a onpedensiHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHa aKuuA Ha [pyXeCTBOTO, KaTo CTOMHOCTTa Ha Kanutana Ha
nputexaTtenure Ha OOWKHOBEHM akuMm ce pasgenu Ha 6pos Ha OOMKHOBEHUTE akuun B
obpalleHue.

CTonHOCTTa Ha KanuTana Ha nputTexarernunte Ha OOVKHOBEHMU aKkuum ce n34vmcnasa no gBa Ha4vnHa:

5.3.1. MeTog Ha OUCKOHTUPAHWTE HETHM NApW4YHM MNOTOUM 3a OOMKHOBeHUTE akumoHepun (Free
Cash Flows to Equity) — 4ype3 OUCKOHTUpaHe Ha HEeTHWUTEe napuyHM NOTOUW, KOUTO OcTaBaT 3a
akumoHepuTe cnep nocpeLlaHeTo Ha BCUYMKM pas3xogu, PMHaHCOBU 3aAdbimKeHus, HeobGxoavmu
WHBECTULMM N NPOMeHU B 060pOTHUSA Kanutan:

a) Npu TO3M METOoZ Ce U3Non3BaT HETHUTE NapuyHM NOTOLM, KOUTO OCTaBaT crnep nocpeLlaHeTo
Ha BCUYKM pa3xoau, MOKPUBAHETO Ha (PMHAHCOBUTE 3agbiHKEeHUs1 (BKIOYUTENHO TMaBHULM U
NUXBU NO ObMroBe Ha APYXEeCTBOTO), HEOBXOAMMUTE MHBECTULMM M NPOMEHUTE B 0B0POTHUS
KanuTtan,

6) HETHUTE NapuYHM NOTOUM Ce U34McnsaBaT, KaTo NPOrHo3HaTa HeTHa nevyanba (cneg NUXeu m
AaHbLM BbpXy nevyanbara):

Ce yBeJlM4n C NporHo3HUTE pa3xoan 3a amopTusaund,

ce Hamanu/ysenu4dm ¢ abcontoTHaTa CTOMHOCT Ha NPOrHO3HaTa NPOMSIHA B HETHUSA 06OPOTEH
KanuTan,

Ce yBeJimynM C nporHo3Harta CTOMHOCT Ha HOB AbAr, KAKTO U NOCTBLMNMEHNA OT U34aBaHETO Ha
eMncumn npmsunernpoBaHn akuunu,

Ce Hamarnu ¢ NPOrHO3HUTE MHBECTULNN B AbMArOoTpanHu akTuBY;
Ce Hamarnu C NPorHo3HWTe norawleHns No rmaBHULUTE Ha AbIra;
Ce Hamarnu C NPorHo3HUTe OUBMAEHTU 3a MPUBUNENMPOBAHN akUUN.
M3nonaea ce cnegHarta popmyna:

FCFE = NI + D — Capex —AWC + ND - PP—-Pr D,

KbOEeTo: FCFE — HeTHX napu4yHM NoToumn 3a OOMKHOBEHUTE aKLMOHepH
NI — HeTHa nevanoba;
D — amopTun3auuu;
Capex — NHBECTMLNKN B ObMAroTpanHu akTuBMY;
AWC — npomsiHa B HETHUSE 060POTEH KanuTar;

ND — HOB ObNr, KakTo W MOCTbMMEHUs OT Wu3gaBaHeTo Ha eMuUcun
NPUBMNErMpoBaHmM akLuu;

PP — noralueHus no rnaBHMLM;

PrD — gnBngeHTn 3a NpuBuIernpoBaHun akLummn.

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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B) NPU TO3N METOA HETHWUTE MapW4YHM NOTOUM Ce AMUCKOHTMPAT C LieHaTa Ha oMHaHCMpaHe CbC
CcoOCTBEH KanuTar;

r) ueHaTa Ha ouHaHcKMpaHe CbC COGCTBEH KanuTan e u3MckyemaTta Hopma Ha Bb3BpblLLaeMocT
Ha 0OMKHOBEHWTE aKLMoHepn 1 ce aedrHupa no CreaHUTe HauynHu:

e 4ype3 6e3pnCKOBUS NTMXBEH NPOLEHT NIHOC PUCKOBa NPEMUS:
k, =kp. + RP
KbOEeTO Ke— LieHaTa Ha prHaHCcupaHe CbC COBCTBEH KanuTar,
Krr — 6€3pUCKOBUSI NTIMXBEH MPOLEHT;
RP — puckoBa npemusi.
e ype3 MeToAa Ha oueHKa Ha KanuTanosuTe akTueu (Capital Asset Pricing Model -CAPM):
ke =kpp + (km —kgp )xﬁ
KbgeTo: ke — LeHaTa Ha PMHaHCUpaHe cbC COBCTBEH KanuTar,;
Krr — 6€3pVCKOBUSA NNXBEH MPOLIEHT;
(km - Krr) — MasapHaTa puckoBa nNpemus;
km —OYaKkBaHaTa Bb3BpaLLaeMOoCT Ha nasapa;
B — 6eTa koednLmMEeHT.
e ype3 MeToAa Ha AUCKOHTUPaHUTE NapuyHU NOTOLM:
k, = Dy g
B
KbOeTo: Ke — LleHaTa Ha (pMHaHCKpaHe cbC COBCTBEH KanuTan;
D, — oyakBaHuS cnefBaly, AUBMAEHT 3a eaHa obMKHOBEHa aKums;
Po — ueHa Ha egHa obvKHOBEHa aKLms;
g- O4aKBaHWsi TEMM Ha pacTex.

5.3.2. MeTog Ha OUCKOHTUpaHUTe napuyHu notoumn 3a pupmarta (Free Cash Flows to the Firm) —
ypes3 AWCKOHTUPAHE Ha HEeTHUTEe MapuyHW MOTOUM 3@ BCUMYKM aKUMOHEPU W OPYrU UHBECTUTOPW,
HamaneHn ¢ BCUYKN AbIroBe Ha KOMNaHWsTa 1 ApyrM B3eMaHus Ha MHBECTUTOpPUTE, PasfuyHn OT
akumoHepuTe. M3nonseaT ce HETHUTE NMapuyHW NOTOUM 3a BCUYKM MHBECTUTOPWU BBLB hupmata —
nputexaTtenu Ha akuuu, Obnr 1 npedepeHunanHm akumm. HeTHUTe napuyHm nortoum ce
n3ymcnsaeaT No cnegHuTe ABa HauyuHa:

a) an/I NMbpBUA HAYUH HETHUTE MaAapPUYHU NOTOLUWN CE U3YUCndBaT, KaTO MPOrHo3HaTta nedvan6a
npeguv nuxsu un cneg AaHbUnM BbpPXY neyan6ara:

e (Ce yBelnuyun C NporHo3HNUTe pa3xoan 3a amMopTunudauun4,
e Ce HaMalun C nporHo3Hata npomMmsaHa B HETHUA 060p0TeH Kanutarn,
e Ce Hamanum ¢ NnporHo3HNUTEe NMHBECTULUnnN B ﬂbﬂrOTpaVIHM aKTnuBW.

Msnonsea ce crnegHata dopmyna:

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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FCFF = EBIT x(1—t)+ D — Capex—AWC ,

KbOEeTo: FCFF — HeTHM napyyHK NoTouu 3a pupmara;
EBIT — ne4an6a npeguv NUXBu 1 AaHbLW;
{ — npaHb4Ha cTaBKa;
D — amopTun3auuu;
Capex — UHBEeCTMLMM B AbMArOTPanHN akT1BMY;
AWC - npomsiHa B HETHMUS 0GOPOTEH KanuTarn.

6) Mpwn BTOpPMA Nogxod ce M3nonaea cregHata popmyna:

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

KbOeTo: FCFF — HeTHM napuyHn notouu 3a ompmara;
FCFE — HeTHW1 napunyHM noToum 3a 0GMKHOBEHNTE aKLMOHEPW;
Int— pa3xogu 3a nuxew;
t — paHbYHa cTaBka 3a upmarTa;
PP — norawieHns no rnaBHuLK;
PrD — onBnaeHTn 3a npuBmnnerMpoBaHn akumu;

ND — HOB Abnr, Kakto M MOCTBbMNMEHNA OT MW3JaBaHETO Ha eMuUcuu
npuBunernpoBaHn akuunn;

B) HEeTHUTE napu4HM NoToun ce AUCKOHTUPAT CbC CcpefHonpeTerneHata ueHa Ha Kanntana Ha
APYXeCTBOTO. |_|pl/l onpegenAaHeTo Ha OTHOCUTENHUTE OdAnoBe Ha pas3fmiMd4HUTEe U3ITOYHULN Ha
Kanutarn ce n3nosi3Bat na3apHUTeE UM CTOWHOCTY,;

r) cpedHonpeTernieHarta LieHa Ha kanutana Ha [pYXeCTBOTO Ce onpeaens 4pes3 crneaHara
dopmyna:

WACC =k, x £ +k, x(1-1)x b +k, x )
E+D+PS E+D+PS »” \E+D+PS

KbOEeTo: WACC — cpegHonpeTerneHara ueHa Ha kanutana,
ke — LeHaTa Ha bmHaHcupaHe CbC COOCTBEH KanuTar;

k¢ — LeHaTa Ha domHaHCcupaHe ¢ obAr, Npean fa e oTyeTeH JaHbyHUS ehekT
OT pasxoauTe 3a NUXBK;

t — paHbYHaTa cTaBka 3a (hupmara;

Kps — LileHaTa Ha (puHaHcMpaHe ¢ NpuBUIIErMpoOBaHN akLuu;

E — nazapHa CTOMHOCT Ha akuMmMTe Ha KOMMaHUATa,

D — nasapHaTta CTOMHOCT Ha ObJfira Ha KOMNaHUATA;

PS — naszapHaTa CTOMHOCT Ha NpUBUENMPOBAHNTE akLUM Ha KOMNaHuaTa.

KoraTo nasapHaTa CTOMHOCT Ha Obrnra He moxe Aa 6bae onpedeneHa, ce nsnonssa 6anaHcosarta
MY CTOWNHOCT.

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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5.3.3. Bcekn eguH oT MeToauTE 3a onpeaensHe Ha CTOMHOCTTA Ha akUMOHEPHUS KanuTan Moxe ga
n3nonsea eguH OoT ABaTa MoAena Ha AUCKOHTUPaHe:

a) NOCTOSIHEH TEMN Ha pacTex, NpM KOWTO ce NpuemMa, 4Ye pbCTbT Ha oMpmMaTa € NOCTOAHEH U
cTabunen;

dopmynara, KOATO ce U3MoMa3ea e:

FCF,
1
P, = ,
r—g
KbAeTo: Py — HacTosiLLaTa CTOMHOCT Ha CBOGOAHUTE MapUYHN NOTOLM;

FCF — vinn FCFE unu FCFF;
r — cbOTBETHATa HOpMa Ha OUCKOHTUPaHE;
g — NOCTOSIHHUAT TEMN Ha Pa3CcTeX Ha KOMMaHuATa.

0) AByCTEeneHeH TeMmn Ha pacTex, Npu KOWTO ce npuema, Ye CbLLeCTBYBaT ABa nepuoga. 3a
NbpPBUSI NEPUOL Ce NpaBu NPOrHO3a 3a HETHWUTE NapuYHM NOTOLM 3a BCSKa roguHa nooTAErHo,
a 3a BTOpUSA nepuog ce npuema, 4e HeTHUTE NapuyHM NOTOLM e HapacTBaT C YCTOMYMB TeMN
UNN LWe ocTaHaT NOCTOSIHHMW.

CbopmynaTa, KOATO Ce M3rons3Bea, e:

t=n FCF‘[ Pn

F, = )
¢ = (1+r)[ i (l+r)"

KbOeTo: Po — HacTosiLaTa CTOMHCT Ha cBOOOAHMTE NapUYHM NOTOLY;
FCF; — wnn FCFE vnn FCFF npea roguHa t;

r— CbOTBETHATA HOpMa Ha ONCKOHTUPaHEe MNnpe3 NbpBud nepumnoa;

P, — cTo/iHOCTTa Ha cBOGOAHWUTE MApU4YHM MOTOLM B HaA4anoTo Ha BTOPUS
nepvog Ha ycTonumB pbeT. P, ce n3umcnsiea no cnegHvs HaumH:

FCF
1
Pn — n+ ,
r}’l _g}’l
KbAETO: I'n — CbOTBETHATa HOpMa Ha AOWCKOHTUPaHE npes3 nepuoga Ha NOCTOAHEH

PbCT;

gn — NOCTOSIHHUAT TEMIM Ha pacTex Ha komnaHusTa. Korato ce npuema, ye
npe3 BTOpPMSA NEPUOL HETHUTE MapuU4HM NOTOUM e OCTaHaT MOCTOSIHHU, TO
Toraea gn=0.

5.4. MNMocnegBala oueHka Ha akuuu, NpuaobuT B cneacTBue OT YBENWYEHME Ha KanuTana CbC
CpeacTBa Ha ApYXeCTBOTO EeMUTEHT UMK OT pa3aersiHe Ha CblLUEeCcTBYBaLLUTE akuun, Ce M3BbpLLBA
KakTo cnepsa:

a) B cnydyauTe Ha npugobveBaHe Ha (HOBM) akuMM OT AadeHO APYXKEeCTBO BCNenCTBME Ha
yBenM4eHne Ha KanuTana CcbC CpeAcTBa Ha APYKeCTBOTO (AMBuAeHA nog popmarta Ha akumm),
ce npusHaea B3eMaHe OT gaTaTta, OT KOSATO NpuTexaTenuTe Ha akuun Ha ApYy>KeCTBOTO HAMAaT
NPaBO Ha akuMW OT yBENMYEHMETO Ha KanuTana — gartaTta crief KOATO CKMYEHU COAENKA C

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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akuMmMTe He Bb3AENCTBAT BbpXy NpaBoTO 3a NpuaobueBaHe Ha HOBM akuMM OO OaTaTta Ha
perncTpupaHe Ha yBernvM4eHneTo Ha Kanutana v BNMCBaHETO My B Aeno3nutapHaTa UHCTUTYLUS;

CToMHOCTTa Ha B3eMaHeTO € paBHa Ha Npou3BedeHNEeTO OT Bpos HOBM akuMK U LieHaTa Ha egHa
HOBa aKUMS.

R=N, xP,
KbOEeTo: R — B3emaHe;
N, — 6pon HOoBM akuuu;
P, — ueHa Ha eHa HoBa akuus.

LleHaTa Ha egHa HOBa akuusi ce Morny4YaBa KaTo MnocnegHaTa LeHa Ha oueHka Ha efgHa ,cTtapa’
akumnsa 6bae pasgeneHa Ha cymata oT 6posi HOBU akumm, NpMaodbuTU cpewy eaHa ,ctapa” akums u
egHa 1 ,ctapa” akuus.
__ 5
n ki
(N, +1)
KbaeTo: P, — ueHa Ha egHa HOBa aKUUs;
Py — nocnegHa ueHa Ha OUEeHKa Ha efHa ,cTapa” akums;
N, — ©poii HOBM akuum 3a egHa ,cTapa” akuums.

OT paTaTta Ha BnyUCBaHe Ha HOBUTE akUuuK B AenosutapHaTa MHCTMTYLMS OO AaTaTa Ha BbBexaaHe
3a TbProBus Ha perynuMpaH nasap Unu Apyro MsiCTO 3a TbpProBusi HOBUTE akUMKU ce NpusHaeaT Mo
LieHa, u34ncneHa rno cregHata opmyna:

__ 5

" (N, +1)

KbAeTo: P, — ueHa Ha egHa HOBa aKuus;
P, — nocrnegHa ueHa Ha oueHKa Ha egHa ,cTapa” akums;
N, — ©poii HOBM akuum 3a egHa ,cTapa” akuums.

Cnep BbBeXaaHe 3a TbProBust CbOTBETHOTO MSCTO 3a TbProBUS HA HOBUTE akuuu, nocrneasailaTa
UM OLEHKa Ce M3BbpLUBa CbINacHO METOAMTE 3a OLEeHKa Ha LEHHW KHWXa, AOoMnycHaTu OO Unu
TbpryBaHu Ha perynupaH nasap unv gpyro MsicTo 3a TbproBusi.

6) B cnyyaute Ha npuaobuBaHe Ha (HOBM) akuuMM OT OafeHO [PYXEeCTBO B pesynTaTr oT
pasfensiHeTo Ha Beye CblUecTByBallUTe akuuMu (CMnuT) ce npu3HaBa B3eMaHe OT gartaTta, oT
KOSITO HOBWUTE aKkuMW ca Beye OTAeNeHW OT CblUecTByBalWUTe akuum — gartarta, crnef KosiTo
CKMIOYEHN COEMNKM C akuMUTE He Bb3[eicTBaT BbpXy MpaBoTO 3a NpuaobvBaHe Ha HOBUTE
akuuu Oo gartarta Ha permctpyMpaHe Ha HoBust Gpoi akuum B AenosutapHaTa MHCTUTYLUA:

CTolHOCTTa Ha B3eMaHeTO € paBHO Ha NPOV3BEAEHNETO Ha Gposi HOBM akUMK U LieHaTa Ha edHa
HOBa aKUMS.

LleHaTa Ha egHa HoBa akuus ce MosflyyaBa KaTo rocregHaTa LieHa Ha oueHka Ha efHa ,crapa“
akuus 6bae pasgeneHa Ha 6post HOBM akuuK, NPUaoGUTY CpeLly eaHa ,cTapa“ akuus.

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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R=N, x Pyx—,
N

.
KbOETo: R — B3emaHe;
N, — 6pon HOoBM akuuu;
P, — nocrnegHa ueHa Ha oueHKa Ha egHa ,cTapa“ akums;
N; — cboTHOLWEHME Ha crnuTa.

OT paTaTta Ha BnyUCBaHe Ha HOBUTE akUuuK B AenosutapHaTa MHCTMTYLUMS OO AaTaTa Ha BbBexaaHe
3a TbproBusi Ha CbOTBETHOTO MSICTO 3a TbProBUSI HOBUTE aKUUW Ce Mpu3HaeaT Mo LeHa,
n34yucneHa no crnegHaTa gopmyna:

P=Pyx1/N;,

KbAeTo: P — ueHa Ha HOBa akuus;
P, — nocrnegHa ueHa Ha oueHKa Ha egHa ,cTapa” akums;
N; — cboTHOLWLEHME Ha crnuTa.

Cnepn BbBexaaHe 3a TbproBusi Ha perynvpad nasap Ha HoBUTe akLuu, Nocneaealiata MM OLieHKa
Ce M3BbPLUBA CbIMIACHO METOAMTE 3a OLleHKa Ha LEHHW KHWKa, JOMYCHATU A0 UMW TbpryBaHu Ha
perynupaH nasap unuv apyro MscTo 3a TbproBus.

5.5. TopensbpoeHnte metoam no T. 5.1, 5.2, 5.3. n 5.4 3a onpegensdHe Ha crnpaBeanuBarta
CTOMHOCT Ha LUEHHUTE KHKa MoraT fa 6baaT KopurinpaHu ¢ koedpuumeHtn, obocHoBaHu Ha H6a3aTta
Ha OaHHW K obcToATencTBa, NPeAcTaBnsaBaliM CbOTBETHO pa3kpuTa BbTpeLlHa UHgopmaums no
cMmucbna Ha un. 28, an. 2 ot Hapen6a Ne 2 ot 2003 r. 3a npocnektuTe npy nybnuyHo npeanaraHe
Ha LIEHHM KHWKa M 3a pas3KpMBaHETO Ha WHopmaums oT nybnuuHuTe ApyxecTBa WU ApyruTe
€MUTEHTWN Ha LIEHHWN KHIKa.

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

7. B cnyyanTe Ha npuaobuBaHe Ha npaBa OT AafeHO APYXECTBO MpW yBenuyeHue Ha kanurana
ype3 eMUCUSl Ha akuMKn ce npu3HaBa B3emaHe (Ha npasa) oT gaTara, OT KOSATO nputexartenurte Ha
aKkuumM B OpY)KECTBOTO HAMAT NpaBo Aa rnoryyaT npaBa 3a 3anvMcBaHe Ha akuuu OT YBENUYeHUeTo
Ha KanuTana (gaTaTa, crnef KOSITO CKIIOYEHU COENKM C akuunTe He Bb3aencTBaT BbpXy NpaBoTo 3a
npuaobusaHe Ha Npasa), 4O AaTaTa Ha perucTpypaHe Ha npaeaTta B Aeno3vTapHaTa MHCTUTYLUS.

CTonHOCTTa Ha B3EMaHETO Ce M34YUCHsiBA HA OCHOBAaTa Ha criegHaTa opmyna:
R, =NxP,
KbOETo: R: — B3emaHe;
N — 6pown npaBa;
P:— ueHa Ha npaBo.

LleHaTa Ha npaBoOTO Ce n3dncnasa 4Ypes cregHarta opmyna:

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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P +PxN
l "
Po=h -
N, +1
KbOEeTo: P: — ueHa Ha npaBo;
Pi — ueHa Ha nocrnegHa oueHka Ha akuusaTa (nMpean OTAENSHETO Ha
npaeara);

P; — eMrucmoHHa CTOMHOCT Ha HOBUTE aKLUVUW;
N — 6Gpon akuumn B €gHO Npaso.

OT paTata Ha peructpauusi Ha npaeaTta B Aeno3vTapHata MHCTUTYUMS, CbLUMTe ce npuaHaBaT
KaTo akTUB B nopTdeiina no LeHa onpegerneHa no oopmynara no-rope.

7.1. MNMpn HEBB3MOXHOCT Ada Ce npuroXart HaunHUTE 3a OLeHKa Mo T. 4 nocreaBallarta oueHka Ha
npaBa ce M3BbpLUBA MO LeHa, NpeAcTaBnsBalla pasnuka Mexay LeHaTa Ha CblyecTByBaluTe
akuMM Ha OpYyXecTBOTO, onpeferieHa cropes NU3ucKkBaHuaTa Ha T. 4 M eMUCMOHHaTa CTOMHOCT Ha
HOBUTE akuMK OT YBENUYEHMETO Ha KanuTana, YMHOXeHa MO CbOTHOLIEHMETO Ha Opos akuum B
€[HO npageo.

7.2. OT gaTaTa Ha 3anucBaHe Ha akuuuTe B pe3ynTaT Ha yrnpaxHsBaHe Ha npasaTta [o AaTaTta Ha
perucTpypaHe Ha yBenMYeHMEeTO Ha KanuTana W BMMCBaHeTO My B AenosutapHata MHCTUTYLUS
3anucaHuTe akuuu ce oTpassiBaT KaTo B3eMaHe, KOeTo ce ¢hopMupa, kato GposiT Ha 3anucaHuTe
akuMM ce YMHOXM MO cymMaTa OT CTOMHOCTTa Ha edHO NpaBo MO MocregHaTta oueHka npeau
3anncBaHeTo Ha akuuWTe, pasgeneHa Ha 6post akuMn B eHO NpaBo M eMUCUOHHATa CTOMHOCT Ha
efiHa aKums.

Rr=N, x R+P’
N

r

KbOEeTo: Rr — B3€MaHe;

N, — 6pow 3anmcaHn akumu;

P; — eMrncmnoHHa CTOMHOCT Ha akuus;
P — CTOMHOCT Ha eQHO NpaBo;

N: — 6por akumm B €4HO Nnpaso.

OT pgaTaTta Ha 3anucBaHe Ha akuuuMTe B pesynTaT Ha ynpaxHsiBaHe Ha npaBaTta 4O AaTtaTta Ha
3annaliaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HMKBA 3a4bIKEHNE KbM OPYXXECTBOTO — EMUTEHT.

7.3. OT parata Ha BMNMCBaHe Ha HOBWUTE akUuW B Ageno3ntTapHata UHCTUTYUMA OO0 AdaTaTa Ha
BbBeXOaHe 3a TbpProBnda Ha CbOTBETHOTO MACTO 3a TbpProBuda HOBUTE akKuun ce npu3HaBaTt no
LeHa, n34mncreHa no cnegHara popmyna:
P
P=P+—
N,

r

KbOETO: P — ueHa Ha akuuaTa;
P; — eMrncmMoHHa CTOMHOCT Ha akuus;

P — cTOMHOCT Ha egHo nNpaso U

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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N; — 6Gpon akuumn B egHO Npaso.

Cnen BbBexgaHe Ha HOBUTE aKUMW 3a TbpProBMS HA CbOTBETHOTO MSICTO 3a TbProBus,
nocreaealwjata MM OLEHKa Ce M3BbpLUBA CbINMacHO MeToAMTEe 3a OueHKa Ha LEHHU KHUXa,
JONyCHATU [0 Uy TbpryBaHU Ha perynupaH nasap unu Apyro MscTto 3a TbpProBusi.

7.4. B cnyyauTte, B KOUTO ce npuaobmBaTt akumm OT aKUMOHEPHO OPYXECTBO BCNeACTBME Ha
NbpPBUYHO NYONMYHO NpegnaraHe, akuuMTe ce MNpu3HaBaT OT datata Ha perncrpaumsita uvm B
JenosutapHata UHCTUTYUM4. MNocneaBallaTa oLueHKa Ha akuuMuTe OT AaTata Ha peructpaumsrta uv
B Aeno3vTapHaTa MHCTUTYLMsS OO gaTaTa Ha JOMnyCKaHe Ha akuMuTe 3a TbpProBus Ha CbOTBETHOTO
MSICTO 3a TbProBus ce U3BbpPLUBA MO LeHa, paBHa Ha cymaTa OT eMUCUMOHHAaTa CTOMHOCT Ha efHa
akuma . Cneg BbBeXgaHe Ha akuMmMTe 3a TbProBuMsi Ha CbOTBETHOTO MSCTO 3a TbProBus
nocregBawiata MM OLEHKA Ce M3BbPLUBA CbIMACHO MEeToguMTe 3a OuEeHKa Ha LEHHU KHWXKA,
JonycHaTy 0O Unu TbpryBaHW Ha perynupaH nasap unv gpyro MsiCTo 3a Tbprosusi.

MpeaxogHWTe npaBwuna ce npwunarat CbOTBETHO W NPW 3anucBaHe Ha akuuMu OT HemnybrnmyHo
aKLMOHEPHO OPYXeCTBO, 3a KOMTO He ce MpeaBwxaa nocrieiBalla perncrpaums 3a TbproBust Ha
perynupaH nasap wnv apyro Msicto 3a TbproBusi (4OKOSIKOTO TOBa € AONyCTUMO OT npasunaTa Ha
doHpga), kKaTo OT gaTaTa Ha 3anuMcBaHe Ha akuMuTe [0 BNMCBAHE Ha yBenu4yaBaHeTo Ha KanuTtana
B TbProBCKMSI PErMCTbP 3anuncaHuTe akuum ce oTpassiBaT KaTo B3eMaHe B pa3Mep, paBeH Ha
nrnaTeHaTa eMUCMOHHa CTOWHOCT, a criej AataTa Ha BNMCBaHe Ha yBenuyaBaHeTO Ha kanutana B
TbProBCKMS PErMcTbp, NocneaBallata oLueHka Ha akumMmnTe ce M3BbpLUBaA No peaa Ha T. 5 no-rope.

7.5. B cnyyante, B KOMTO Ce npuaobuBaT akuumM nNpu ydpeasiBaHe Ha HOBO aKUMOHEPHO
OPYXXECTBO, akUMMTe Ce OLEeHsIBaT Mo eMUCMOHHaTa MM CTOMHOCT A0 AaTaTa Ha [onycKaHe Ha
akuMmTe 3a TbproBUsl HA CbOTBETHOTO MSICTO 3a Tbproeusi. Cnen BbBeXAaHe Ha akuuuTe 3a
TbProBMs Ha CbOTBETHOTO MSICTO 3a TbProBus MNocrneasalliata UM OLEeHKa Ce U3BbPLLBA CbIMacHO
METOAMTE 3a OLEHKA Ha LEHHM KHWXKa, AOonycHaTu OO MNW TbpryBaHW Ha perynupad nasap wunmu
APYro MSICTO 3a TbpProBus.

B cnyyan ye ce 3anuceat akuum npu yypeasiBaHe Ha HOBO aKLMOHEPHO OPYXECTBO, 3a KOUTO He
ce npeaswxkaa nocrefBalla permctpaumsi 3a TbproBusa Ha perynupaH nasap unv gpyro MscTto 3a
TbproBus (OOKOMKOTO ToBa € [AONyCcTMMO OT npaBuniata Ha doHga), Te ce oueHsiBaT Mo
€MWCUOHHAaTa MM CTOMHOCT [0 JaTaTa Ha BNUCBaHe Ha APYXeCTBOTO B TbProBCKUS PErucTbp.
Cnepn BnucBaHeTo, NocreaBallarta oLeHKa Ha akLuunTe ce M3BbpLUBa MO peda Ha T. 5 no-rope.

7.6. B cnyyauTte Ha npugobuBaHe Ha npaBa OT AaAeHO APYXEeCTBO NPV eMUCUS Ha BapaHTu C
0a3oB akTMB Obaella eMncus OT akuMm Ha OPY>KECTBOTO Ce Mpu3HaBa B3emaHe (Ha npaea) OT
Jartarta, OT KOATO npuTexaTenute Ha akumm B ApPY)XeCTBOTO HsAMaT MpaBo Aa nonyyart npasa 3a
3anncBaHe Ha BapaHTW (gaTaTta, crned KOSITO CKIMOYEeHW COENKM C akumMmuTe He Bb3O4encTBaTt BbpXy
npaBoToO 3a NpugobuBaHe Ha npaea), 4O AaTaTa Ha perncTpupaHe Ha npasaTta B enosuTapHaTta
WHCTUTYLMS.

CToMnHOCTTa Ha B3eMaHEeTO Ce M34YucngBa Ha OCHOBaTa Ha cnegHaTa cbopmyna:

R =NxP,

KbaeTo: Rr— B3emaHeTo;
N — 6posAT Ha npaBarTa;
Pr — ueHaTa Ha npaBsoToO.

LleHaTa Ha NpaBOTO ce M34ucnsBa Ypes cregHaTta opmyna:

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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R=P’_B+(P,~+Rv)xN,
N, +1

kbaoeTto: Pr— ueHaTa Ha NpaBoTO;
Pl — ueHaTa Ha nocriegHaTa oueHka Ha akuusita (Npeav oTAENsIHETO Ha npaeaTa);

Pi — emucuMoHHaTa CTOMHOCT Ha akumute oT ©0asoBua akTMB (UeHaTa Ha
yrnpaxHaBaHe Ha BapaHTUTe);

Pw — eMUCHOHHATa CTOMHOCT Ha BapaHTuTe;
Nr — 6poaT Ha BapaHTUTE B €4HO NpaBo.

Ot paTaTa Ha peructpauusi Ha NpaBaTa B Aeno3vTapHaTa MHCTUTYUUS, CbLUuTe ce npusHaeaT
KaTo aKkTMB B noptderna Ha PoHaa nNo ueHa, onpegerieHa no nocoyeHaTa popmynarta no-rope.

7.6.1. pn HEBB3MOXHOCT ga Ce NPUIoXaT Ha4YMHUTE 3a OLleHKa Mo T. 4 cnpaBeanuBata CTOMHOCT
Ha npaBa MNpy eMncusl Ha BapaHTU Ce onpedens Mo LUeHa, NpedcTaBnsBalla pasnuvka mexagy
LeHaTa Ha CblUeCTBYBaLLUMUTE aKLMKU Ha OPYXeCTBOTO, onpefeneHa cnopen U3nckBaHuaTa Ha T. 4
CbOTBETHO T. 5 N cbopa Ha EMUCMOHHATA CTOMHOCT Ha akumMmMTe OT Ba30BUS aKTUB N EMUCUOHHATAa
CTOMHOCT Ha BapaHTUTE, YMHOXEHa Mo CbOTHOLUEHNETO Ha 6posi Ha BapaHTUTe B €4HO Npaso.

7.6.2. OT partarta Ha 3anucBaHe Ha BapaHTWUTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTta 4o aartarta
Ha pernuctpvpaHe Ha BapaHTUTE W BMUCBAHETO MM B AenosuTapHata UHCTUTYUMS 3anucaHuTte
BapaHTM Ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce hopMmupa, kaTo BPOAT Ha 3anucaHUTe BapaHTU ce
YMHOXM MO CymaTa OT CTOMHOCTTa Ha e4HO NpaBo Mo nocreAHaTta oLeHka npeauw 3anvcBaHeTo Ha
BapaHTUTe, pasderneHa Ha Gpos Ha BapaHTUTe B €4HO MpaBoO M eMUCMOHHATa CTOMHOCT Ha eduH
BapaHT.

R=N,x| P+
N

r

KbaeTo: R — B3emaHeTo;
Nn — 6poAT Ha 3anMcaHnTe BapaHTy;
Pw — eM1CMOHHaTa CTOMHOCT Ha €ANH BapaHT;
Pr — cTonHOCTTa Ha eHO npaso;
Nr — 6posiT Ha BapaHTUTE B €4HO Npaso.

OT paTaTta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTta [0 gaTaTta Ha
3annaiaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HMKBA 3a4bIDKEHNE KbM [PYXXECTBOTO — EMUTEHT.

7.6.3. OT partata Ha BNWCBaHe Ha BapaHTMTe B Aeno3uTapHaTa WMHCTUTYUMs OO0 gaTarta Ha
BbBEXaHe 3a TbpProBusi Ha CbOTBETHOTO MSICTO 3a TbProBusi, BapaHTUTE Ce Npu3HaBaT Mo LeHa,
n34yucneHa no crnegHaTa gopmyna:

P=P + i
N

r
’

kbaoeTto: P — ueHaTa Ha BapaHTa;

Pw — eMMCcMoOHHaTa CTOMHOCT Ha eauH BapaHT;

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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Pr — cTonHoCTTa Ha e4HO Npaso;
Nr — OposiT BapaHTK B €4HO Npaso.

Cnep BbBeXaaHe Ha BapaHTUTE 3a TbProBMs Ha CbOTBETHOTO MSACTO 3a TbProBus cripaBeanusaTta
UM CTOMHOCT ce onpefensi CbrMacHO MEeTOAUTE 3a OLEeHKa Ha LIeHHU KHWXKa, AonycHaTu OO0 wiu
TbpryBaHu Ha perynupaH nasap unv gpyro Msicto 3a TbproBusi.

8. (Mam. ¢ Pew. Ha CO Ne258/16.04.2018 r.) (M3am. ¢ Pew. Ha CO Ne 315/03.04.2020 r.)
[NocnegBalla OLEHKa Ha AAnoBe Ha KOMEKTUBHU MHBECTULMOHHK cXxeMu no 4n. 38, an. 1, 1. 5 ot
3OKNUCOMNKWN, c usknoyeHne Ha GopcoBOTbpryBaHn (poHOOBE, BKIHOUMTENHO B Crny4YauTe Ha
BPEMEHHO CnupaHe Ha obpaTHOTO M3KynyBaHe, Ce M3BbPLUBA MO nocregHaTa obsiBeHa LeHa Ha
obpatHOo wuskynyBaHe. [locreagBalwia oueHka Ha OSAroBe Ha [[OroBopeH poHn, KOWTO He e
AOCTUrHaNn MUWHUManHus pasMep Ha HeTHaTa CTOMHOCT Ha aktmeute no un. 9, an. 1 ot
3OKNCAOMNKW, ce nspbpluBa nNo nocriegHaTta onpeneneHa n obsBeHa €MUCMOHHA CTOMHOCT Ha
edVH OSn, HamaneHa ¢ pasmepa Ha npeaBuaeHWTe B npaBunata Ha AoroBOpHMA PoHO pasxoam
Mo eMUTUPAHETO N NO 06PaTHOTO M3KYMNyBaHEe HA eOWH OAn.

8.1. (M3am. ¢ Pew. Ha C[O Ne 315/03.04.2020 r.) lNocneagBallia OLEHKA Ha akuunm M Osnose,
nsgaBaHu oT 6opcoBOTbLPryBaHM poHaoBe M Apyrn 6opcoBoTbpryBaHn npoayktn (ETFs, ETNs un
ETCs), BkIOUMTENHO AOAMNOBE Ha KOMEKTMBHU MHBECTULMOHHM cxemu no 4n. 38, an. 1, T. 5 ot
3OKNCOIMNKW, ce mn3ebpluBa No nocrnegHaTta onpegeneHa n obsiBeHa OT CbOTBETHUA m3gaTtern
HEeTHa CTOMHOCT Ha aKTUBUTE Ha eauH aan/akums. MNpu cbLLecTBYBaLLM OrpaHNYEeHMs 3a NOKyrnkKa u
obpaTHO u3KynyBaHe, B pe3ynTtar Ha kouTo PoHOBLT HE MOXE Ada 3akynu Unu npogage akummte
Unn OAnoBeTe Ha NbpBUMYEH Nasap (QUPEKTHO OT 1 KbM M3gaTtensi), To (OMHAHCOBUTE MHCTPYMEHTHU
Ce oLeHsBaT Mo UeHa Ha 3aTBapsiHe Ha CKMoYeHUTe C TAX COENKU Ha perynupaH nasap, Ha KomTo
ce TbpryeaT gsnosete n akummte Ha ETFs, ETNs n ETCs, o6saBeHa 4pe3 cuctemara 3a Tbprosus
unu B 6opcosus BroneTuH, 3a nocnegHnst paboTeH aeH.

9. (Mam. ¢ Pew. Ha C[O Ne 258/16.04.2018 r.) [locnegBawa oueHKa Ha Obnrapcku u
YYXKOECTPaHHW KOpPMOpaTMBHKU, WNOTEYHM WM OOLUMHCKM obnuraumu, JonycHatm [o  wnu
TbpryBaHu Ha perynupaH nasap Ha UeHHu kHuwka B Penybnuvka benrapusa nnm B 4yxbuna:

a) Mo ueHa Ha 3aTBapsiHe Ha Nasapa B [eHs Ha oLueHKaTa, obsiBeHa B efeKTPOHHa cucTema 3a
LileHoBa MHbopMaLns Ha LIEHHU KHIDKa.

0) B cnyyanm 4e uyxgecTpaHHUAT nasap He paboTu B AEHA Ha OueHkaTa — Mo LeHa Ha
3aTBapsiHe Ha nasapa 3a nocnegHusa paboTteH aeH, 06sBeHa B eneKkTpoHHa cucTtema 3a LeHoBa
UHdopMaLus.

B) B cnyyanm ye ueHarta, nsumcneHa cornacHo 6. “a“ u 6% e 6pyTHa, TA ce nanonssa nNpsiko 3a
npeoueHka. Npn ycnosue 4ye LeHaTa € YncTa, Ha OCHOBATa Ha NIMXBEHUTE XapakTEePUCTUKN MO
NEepMOAMNYHOCT U paBHULLE Ha NIMXBEHUTE KYMOHW, TA ce npeobpalyBa B 6pyTHa u crnea ToBa ce
usnonsea 3a npeoueHka. B cnyyante, koraTo ce onpeaens cnpaBegnvBa CTOMHOCT Ha
obnurauumn, NO KOUTO NPencToM NnawaHe Ha nuxea, U nybnukysaHata B 6opcoBust GroneTuH
LeHa Ha 3aTBapsiHe e HeTHa, nocnefpallaTta oueHka ce dopMupa, Kato KbM OOsiBeHaTa B
OtoneTMHa LeHa ce npubaBu ObMKUMUAT NUXBEH KYyMOH KbM JaTaTta Ha W3BbPLUBaAHE Ha
oLeHkaTa:

CtonHoCcTTa Ha HaTpynaHaTta Jfinxea ce onpenend 4pes3 1U3rnorisBaHeTo Ha criegHaTta d)opmyna:

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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C.
n

Acclnt = F *

SIS

KbOEeTO: Acclnt — e HaTpynaHNAT NUXBEH KYMNOH;

F — e rmaBHMuaTa (HOMMHanNHaTa CTOMHOCT) Ha 0bnMraumsTa;
C — rogVWHNAT NIMXBEH KYMOH;

n — 6pOAT Ha NUXBEHUTE NNaLlaHnsa B rognMHaTa;

A — nammHanuTe fMXBO-AHM OT HaYyanoTo Ha JINXBEHUSA nepunoa Ao gatata Ha U3YUCIEHUATA.
,D,HI/ITe ce m3uucnsieat Ha 6asa 30 OHNn B Mecel unnm peaneH 6p0|?1 OHN B 3aBUCUMOCT OT
pernaMmeHTauundaTa B NpoCrneKkTa 3a CboTBETHATA EMUCUA,

E — 6posaT aHm B Tekywms nuxseHunsa nepuogd. [Hute ce nsumcnasat Ha 6asa 360, 364, 365, 366
OHW B rogvHaTta unu peaneH 6pov oHM B 3aBUCUMOCT OT pernameHTaumsTa B npocrnekta 3a
CbOTBETHATa eMUcus.

KbM HeTHaTa ueHa ce AobaBsi HaTpynaHWsi NIMXBEH KYNMOH KbM [OEHS Ha W3BbpLUBaHE Ha
oueHKaTa 1 nsdncneHaTa 6pyTHa LieHa ce 1M3ron3Ba 3a nocreasalla oLueHka Ha obnuraumsaTa.

r) B cnyyan 4ye HAMa CKNOYEHW COENKU B AEHS Ha OUEHKaTa, cnpaBegnvBaTa CTOMHOCT Ha
NPEXBBbPNAEMN LIEHHMN KHMXKA M MHCTPYMEHTU Ha Mapu4HMsA nasap ce onpegens no ueHa Ha
3aTBapsiHe UM Apyr aHanornyeH nokasaTtern, onoBecTaBaH Ny6rnyHo OoT MecTa 3a TbproBusi 3a
Han-6nu3kns geH ot 30-4HEBHMSA Nepuog, Npeaxoxaall 4eHs Ha oueHKaTa.

A) B cnyuyanTte, koraTo He ce npoBexaa TbProBUs HA MecTa 3a TbproBusi B paboTHM 3a
CTpaHaTa OHW, crpaBefnuBaTa CTOMHOCT Ha NPEXBLbPISIEMU LEHHM KHKA U MHCTPYMEHTU Ha
napuvyHusl nNasap ce onpefens no LeHaTa Ha 3aTBapsiHe 3a [JeHs Ha nocriegHaTa TbproBcka
cecusi, Npeaxoxaall OeHs Ha oueHkaTa. B cnyyai ye HAMa CKMOYEHW COENKU B OEHS Ha
nocriegHaTa TbproBcka cecusi, Mpeaxoxaall, AeHs Ha OueHKaTa, cnpaBegnimBaTa CTOMHOCT Ha
TE3N MHCTPYMEHTU ce onpefens Mo LeHa Ha 3aTBapsiHe Wnu Apyr aHanorMveH nokasarten,
OMoBecTsBaH MyGrMYHO OT MecTa 3a TbProBusi 3a Han-6nmskmsa geH ot 30-OHeBHUsI nepuon,
npeaxoxgal, [fAeHs Ha oueHkaTa. [Mpu oueHkaTa Ha obnvrauMm u Opyrm opMu  Ha
CEKIOPUTU3MPAH ObNT (4bArOBM LLEHHW KHMKA) Ce OTYMTa U HaTpynaHaTa fMxea 3a CbOTBETHUTE
[AHW.

e) (W3m. c Pew. Ha C[0 Ne 258/16.04.2018 r.) Npn HEBBL3MOXHOCT fa Ce NPUMNOXMN HAaYUHBT MO T.
9, a) — a) ce nsnonsea metoasT no T. 2.10. CnpaBegnmBaTta CTOMHOCT Ha BrioroeeTe B OaHKy,
napute Ha Kaca U KpaTKOCPOYHMTE B3EMaHWsi Ce OLEHsIBaT KbM [OEHS Ha OLEeHKaTa, KakTo
cnepaga:

a) CpoyHuTe n 6e3cpoyHNTE BIOroBE, NapuTe Ha kaca — N0 HOMMUHAaNHa CTOMHOCT;
0) KpaTtkocpouHute B3emaHusa 6e3 onpeneneH NMXBeH NPOLEHT UM JOXO4 — MO ceb6eCcTOMHOCT;

B) KpaTKOCpO‘-IHI/lTe B3eMaHusA C onpeaesieH rinxseH npoueHT uin goxon — no cebecTomnHOCT.

11. (Ot™. c Peww. Ha C[1 Ne 258/16.04.2018 r.)

12. (U3m. ¢ Pew. Ha C0 Ne258/16.04.2018 r.) MNocnepgalla oueHka Ha gepuBaTuBHU (PUHAHCOBM
WHCTPYMEHTU C 6a30B aKTUB LIEHHM KHWXa, AOMYCHATM A0 WY TbpryBaHU Ha (PyHKUMOHMpALLM

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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penoBHO, NMPU3HATU M NYBNMYHO OOCTBMHU YYXOECTPaHHM perynupaHn nasapu, ce nssbpLisa no
pegaHaT. 6.

12a. (Nam. ¢ Peww. Ha C[ Ne 258/16.04.2018 r.)

13. Npun HEBB3MOXHOCT Aa 6baaT npunoxexu T. 12 npu hopmmpaHe Ha cnpaBeanMBaTa CTOMHOCT
Ha onuuu, AonycHaTu A0 UMK TbpryBaHW Ha perynvpaHu nasapu unu gpyrm Mecra 3a TbproBus,
cnpaBeanueata CTOMHOCT Ce onpedens kato ce umanomnsesa noaxogbT Ha Black-Scholes 3a
onpegendHe Ha LeHa Ha onuusa. MogensT Black-Scholes TpeTupa oueHkata Ha onumm 3a NokKynka
(kon onuwmun), Nnopagn TOoBa POPMUPAHETO Ha CTOMHOCTTA Ha NyT onuudatTa We e yHKUUA Ha
LeHaTa Ha Ko onuus 3a CbOTBETHUSA aKTUB NpU CbLUMUTE YCIOBUS.

dopmyna 3a onpegensHe Ha LeHaTta Ha nyT onuus:

P=C+Xe™-S

KbOeTo: C — UenaTta Ha kon onumsitTa, n3ducrneHa no mogena Ha Black-Scholes;
X — LleHaTta Ha ynpaxHsaBaHe Ha onuusTa (Strike price);
e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMmiHa yHKUNS;
r — be3pnckoB NNMXBEH NPOLIEHT;
T — Cpok go nagexa Ha onuuaTa B roguHu;
Xe™™ = PV (X) — HacToslLiaTa CTOMHOCT Ha LieHaTa Ha yrnpaxHsiBaHe Ha onuusiTa;
So — Tekywa ueHa Ha 6a30BUSA akTUB (TO3M, 3a KOMTO € KOHCTpyMpaHa onuuaTta).

N3uncnasaHe Ha ,C* — LeHaTa Ha KoM onuusATta 3a CbOTBETHUSA aKTMB CbC CbLUUTE MapameTpu
(bopmyna Ha Black-Scholes):

Co=SoN(d+)- Xe"™N(d?)

2
KbaeTo: die In(So/ X)+(r+o°/2)T
o T
dy,=d, —oT
M KbOeTo: Co — TeKkyLia CTOMHOCT Ha KOM OnuusTa;

So — TekyLia ueHa Ha 6a30BuKsI aKTUB;

N(d) — BepoaTHOCTTa eguH criydaeH onuT BbpPXY CTaHOAPTHOTO HOPManHo
pasnpegeneHne ga uma CTomHocT no-manka oT d. CbOTBETHUTE CTOMHOCTU
MoraT da Cce HamepaT B Tabnuuu CbC CTOMHOCTUTE HA HOPMAasrHOTO
pasnpegenexHue;

X — LleHaTa Ha ynpaxHsiBaHe Ha OnuuaTa;
e — 2.71828, ocHoBaTa Ha HaTypanHaTta foraputMuyHa OyHKUNS;
r — Be3apucKkoB NMNXBEH NPOLEHT;

T — Cpok 0o nagexa Ha onuusaTa B roguHu;
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Xe™ = PV (X) — HacTosllaTta CTOMHOCT Ha LeHaTa Ha yrnpaxHsBaHe Ha
onuuaTa;

In— CDyHKU,VIFITa HaTypaneH fioraputbmMm;

o — CTaHOapTHOTO OTKMOHEHWEe Ha HopMaTta Ha Bb3BpallaemMocT Ha
roguwHa ©Gasa (NOCTOSAHHO  KanuTanuaupaHa) Ha 6as3oBust  akTuB
(BONATUNHOCT).

CtaHgapTHOTO OTKINOHEHME Ha HOpMaTa Ha Bb3BpallaeMOoCT 3a N HabnaeHus ce nsyucnsiea no
dopmynara:

o

SRR | (7”[_’7)2
n—l%“ n ’

KbOeTO 7 € cpegHata Bb3BpallaeMOCT 3a nepuoga Ha wusBagkata. Hopmarta Ha
Bb3BpaLaeMoCT B AeHsA t ce onpegens B CbOTBETCTBME C NOCTOAHHATa Kanutanusauus
KaTo r=In(Sy/St.1).

13a. lNpun HEBBL3IMOXHOCT Aa 6baaTt npunoxeHn T. 11 npu dhopmMmpaHe Ha cnpaBeasimBa CTOMHOCT
Ha BapaHTW, JOMYyCHAaTN OO UNWN TbPryBaHW Ha perynvpaHy nasapu unu gpyrm Mecta 3a Tbprosus,
UnNu TbpryBaHn Ha u3BbLHOOPCOBM nasapu, cnpaeegnvBaTa CTOMHOCT cCe Onpedensi Kato ce
nanonaea popmynarta no T.13 3a M3unCnsiBaHe Ha LeHaTa Ha onuun 3a NoKynka (Komn-onumm).

14. MNpn HEBB3MOXHOCT Aa 6bae npunoxeHa T. 11 npu popmmupaHe Ha Ha cnpaBedsivBa CTOMHOCT
Ha ctoybpcK, AonycHatM OO WM TbPryBaHW Ha perynupaHy nasapu wnu gpyrm mMecta 3a
TbProBus, cnpaeegiMBata CTOMHOCT Ce onpeaens no CrnegH s HaunH:

F={S-PV(D,0,T)}* (1+Rf)T,
KbAeTo: F — ueHa Ha HOYBPC KOHTPAKT;
S — cnoT LeHa Ha 0a3oB aKTuB;
PV(D,0,T) — HacTosILLa CTOMHOCT Ha O4YaKBaH OVBUOEHT
Rf — 6e3pncKkoB NUXBEH NPOLIEHT;
T — Opon OHM Ha KOHTPaKTa, pasaeneH Ha 365.

14a. Tllocnepgpawarta oueHKa Ha [AepuBaTMBHM (PMHAHCOBU WMHCTPYMEHTUM TbpryBaHuM Ha
n3BbHOOPCOBMN Masapu ce M3BbPLUBA MO LEHa ,KynyBa“ Ha MapkeT-MeNKbp Npu 3aTBapsiHe Ha
nasapa B paboTHWA AeH, npegxoxalw, Aatata Ha oueHkata. [lpn HeBB3MOXHOCT Aa 6bae
NPUMNOXEHO NOCOYEHOTO MPaBUIO:

14a.1. CnpaBeanuea CTOMHOCT Ha onuuM, TbpryBaHm Ha M3BBLHOOPCOBM Masapu, ce onpegens
KaTo ce uanonasa popmynata no 1. 13;

14a.2. CnpaBegnmBa CTOMHOCT Ha BanyTtHUTe OpybpAHW [OroBopwv ce onpedend kato ce
nanonaea opmynarta no-gony. Korato CpokbT 40 nagexa Ha BanyTHUTE OOpybpaHM LOroBOpU €
no-manbk OT 1 Meceu U B cCriydyarh 4Ye ca Hanuue HEe3HauYUTENHW PasfiMku Mo OTHOLUEHME Ha
CTOMHOCTUTE Ha JIMXBEHUTE NPOLEHTU, MOPaan KpaTKNA CPOK U NPpeHebpeXnmMo MankoTo BIUSIHUE
Ha [OUCKOHTOBUTE bakTopu ce npuema, 4ve opybpOHUAT BanyTeH Kypc KbM [fJaTaTa Ha
onpegensHe Ha cnpaseanueaTa CTOMHOCT () € paBeH Ha TeKyLus CnoT BanyTeH Kypc.

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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C P
V. =N x -
t (1+i, )" (1+i, )
KbOeTo: Vt — cTOMHOCT Ha opybLPAHUS OrOBOP;

N — pa3mep Ha hopybpAHUSI OrOBOP;
C — TeKyLluusi CNOT KypC MeXay ABETe BanyTu;

P — copybpaeH BanyTeH Kypc, [OOroBOPeH Mpu CKOYBAHETO Ha
dopybpaHUS 4OroBOp;

W oBaTa BanyTHM Kypca ce u3passBsaT kaTo eanHuum BanyTa B 3a eagHa eguHuua BanyTta A.
iA — 6e3pnCKOB NMMXBEH MPOLIEHT 3a BanyTa A,
iB — 6e3pncKkoB NUXBEH NPOLEHT 3a BanyTa B;
T — paTta Ha nagex Ha opybpaAHNS 4OroBOp;
t — Tekywa para.

14a.3. CnpaBegnuBaTa CTOMHOCT Ha dOpybpan, pasnnyHM OT nocoyeHuTe no T. 14a.2., ce
onpegend kato ce nsnonssa ¢gopmynarta no 1. 12;

146. CnpaBeanveaTta CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTM AONYyCHATU 4O TbProBusi Ha noBeye
OT eduH perynvpaH nasap, ce onpeens No UeHW, ONOBEeCTSBaHU NybnuyHO OT perynupaHus
nasap, Ha KOMTO ynpaBrsiBaWoTO APYXECTBO MMa OCUTYPEH AOCTbM U (PUHAHCOBUAT MHCTPYMEHT €
MbPBOHAYariHO 3aKymneH.

15. CnpaBeanvBaTa CTOMHOCT Ha (PMHAHCOBUTE UHCTPYMEHTU NMPU HEAKTUBEH Nasap ce onpenernts,
KaTO ce M3Mon3BaT TeXHWKN 3a oLeHsiBaHe. TeXHUKUTE 3a OLEeHsIBaHe BKMOYBAT U3MOf3BaHe Ha
LLEHN OT CKOPOLLHW WM CnpaBeanvBy NasapHu CAENKM Mexay MHMOPMUPaHU U XKenaewm CTpaHu,
crnpaBKka 3a TeKyllata crpaBeasiMBa CTOWHOCT Ha [OPYr akTuB, KOWTO € B 3HauuMTernHa creneH
€KBMBasIeHTEH, 1 06LoNpreT MeToaM.

16. (OTm™m. c Pew. Ha C[1 Ne 258/16.04.2018 r.)

17. (Ot™. c Peww. Ha C[1 Ne 258/16.04.2018 r.)

18. (OT™M. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.)

19. ®uHaHCOBUTE aKTUBU, AEHOMMHUPAHU B uvyXAecTpaHHa BanyTa, ce Npevsynucnsasar B
feBoBa PaBHOCTOWMHOCT, onpederieHa Mo LEHTpanHus Kypc Ha Bbnrapckata HapogHa 6aHka,
BanMaeH 3a [eHsl, 3a KOWTO Ce OTHACcs oLeHKaTa.

20. (N3m. c Pew. Ha C[1 Ne 258/16.04.2018 r.) lNocnepBawara oueHKa Ha UHCTPYMEHTUTE Ha
napv4Hua nasap, JorycHaTu OO WM TbPryBaHW Ha perynupaH nasap unu gpyro Mscto 3a
TbProeus, ce onpeaens:

a) Mo ueHa Ha 3aTBapsAHe Ha Nasapa B AeHd Ha OLeHKaTa, obsBeHa B €J1eKTpOHHa CUcTemMa 3a

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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LileHOBa MHpopMaLNs HA LIEHHW KHIKA;

6) lMpy HEBBL3MOXHOCT Oa ce MNPWUIOXM HaYMHBT 3a OueHKa MO nogTodka i oueHkata ce
M3BbpLUBA MO NOCeaHa LeHa Ha CKITloMeHa C TSX caenka B pamkute Ha nocnegHus 30-aHeBeH
nepvog.

Mpn HEBB3MOXHOCT Aa ce npunoxu 1. 20, 6yksun ,,a“ n 6" KakTo 1 3a MUHCTPYMEHTUTE, KOUTO HE ce
TbpryBaTt Ha NapuYHWUs Nasap Unv Apyro MsiCTO 3a TbProBusi, Ce U3MNon3BaT criegHuTe hopMynu:

CToMHOCTTa Ha Aeno3nTHUSE cepTudmnkaT ce onpeaens no cnegHarta opmyna:

MV
P,=r——,
.d
I+|ix—
( 365}
KbAOETO: MV =Nx|1+ in
100 365

Pcp — cTOMHOCTTa Ha Aeno3nTHUS cepTudumkar;

MV — cTorHOCTTa Ha Aeno3uTHUs cepTudunkaTt Ha nagexa;

N — HOMWHaNHa CTOMHOCT Ha Aeno3nUTHUS cepTUdmKar;

d — 6pown aHM OT faTaTa Ha nNpeoLeHKa A0 Naaexa;

i — ANCKOHTOB MPOLEHT;

C — NuXBa, NniaTMMma BbpXy Aeno3npaHaTa cyma, nocodeHa BbpXy cepTudukara.

KpaTkocpouHUTe ObpXKaBHM LEHHW KHUXKA (CbKPOBULLHK BOHOBE) Ce oLeHsiBaT no dhopmynara:

d
P, =N 1-|ix-|],
g (l 365)

KbOEeTo: Ptb — ueHaTa Ha cbKpOBULLHMS OOH;
N — HOMWHanHa CTOMHOCT;
i — AUCKOHTOB MPOLEHT;
d — 6pon aHM OT faTaTa Ha nNpeoLeHKa 40 Nagexa.

OunckoHToBaTa HOpMa B ropHuTe OpMynu ce onpegens cbrnacHo T. 9. a) uim 1. 9. 6) ot
HacTodawmTe lMNpasuna.

21. Xunotean, npu konto PoHALT Le onpeaens crnpaBennnBa LeHa Ha akTUBK, MO METOAONONS,
pasnuyHa oT MeTogosorusita, 3acrbeneHa ot T. 1 go 1. 20 B HacToawwuTe lNpaBuna 3a oueHka Ha
aKTUBUTE:

a) ®upma, B kKosATO DOHABLT MMa OAMNOBE, € CBaneHa OT TbProBUS Ha perynvpaH nasap, Hama
cOenku ¢ usgageHuTe OT Hes LEHHW KHUXKa Ha perynupaHn nasapy unu gpyrm mecra 3a
Tbprosus, nunceat nybnuyHn UHaAHCOBM OTYETU unu gpyra ¢duHaHcoBa MHopmauus 3a
onpegendHe Ha cnpaseanuea LeHa no metogonorndata ot 7. 1 go 1. 20 B HacTosAwwmTe MNMpaBuna
3a OLEeHKa Ha aKTUBUTE;

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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6) ®upma, B koATO POHOBLT MMa OANOBE, 00siIBEHA B NUKBMAALNA NN B HECHCTOATENTHOCT;

B) ®upma, B kosiTo PoHABLT € MHBecTUparn KaTo yuYpeauTen C aHraXuMeHT 3a eMuTupaHe Ha
LIEHHM KHWKa Ha perynupaH nasap wunv gpyro MsicTo 3a TbproBusi, He € nosy4yuna paspelleHve
OT CbOTBETHMS (PUHAHCOB pPerynaTop 1 He e nony4Yuna ctaTyT Ha NyoGnnYHO ApPYXKECTBO;

r) MonyyaBaHe Ha NMKBMAAUMOHHU AsSnoBe nog dopmaTta Ha MMYLLECTBO;

4) AKTnBM, NpMaodbuTn No cunata Ha KOMMEHcauMoHHM oroBopu, obesweTteHns, cbaebHn u
N3BBbLHCBHAEOHN cnopasymMeHus u pelueHusl, obe3neynmTenHn [AoroBopu, KOUTO nonagaTt B
xunotesuTte o1 0. ,a“ fo 6. ,r*;

“

e) 3a BCuMYKM akTuMBM, onucaHu ot 6. ,a“ po 6. ,r“, ce wmsrotBa poknag Ao CbBeTa Ha
OVpPEKTOpUTE OT CbOTBETHUTE ANbXHOCTHU nuua Ha Y[ ,Exkcnat Acet MeHumxkmbHT EAL,
OTroBapsiluM 3a npeoueHkaTa Ha aktmBuTe Ha PoHaga, B KOMTO ce npegnara mMeToguka 3a
OLEHKA M KOHKpEeTHa OueHKa Ha [JafeHuMsi aKkTuB, KOMTO He MOXe da Ce OueHM Mo
meTogonoruaTta ot T. 1 go T. 20 B HacTosAwwmTe lNpaBuna 3a oueHka Ha aktmeute. CL npnema
CbC CBOE pelleHME OLEeHKaTa Ha CbOTBETHUSA aKTMB, KaTo MOXE Ada He ce cbobpasu c
npeonoXeHneTo B [OKNaga Ha CbOTBETHUTE AMbXHOCTHM nuua Ha Y[ ,Exkcnat Acet
MennpxkmbHT” EAL. Taka oueHeHaTa cnpaBeanvBa LieHa Ha OageHusl akTUB ce npuema 3a
BanugHa B pamkute Ha 30 gHM, kato cnen Bcekn uamuHan 30-gHeBeH nepuog C[L
npepasrnexga OTHOBO OLeHKaTa Ha CbOTBETHUS aKTMB, ako TOW BCe oule e B nopTdenna Ha
doHpa.

B. (W3m. c Pew. Ha CI1 Ne 258/16.04.2018 r.) OueHka Ha nacuBuTe Ha PoHaa

CToMHOCTTa Ha nacvBMTe € paBHa Ha cymaTta OT GanaHCoBUTE CTOMHOCTM Ha KPaTKOCPOYHMTE M
ABbNrOCPOYHNUTE 3agbiikeHus no GanaHca. 3agbikeHusiTa, OEHOMWHUPaHW BbB BanyTa, ce
nsyncnaBaT No LeHTpanHust Kypc Ha bbnrapckata HapogHa GaHka KbM AaTata Ha OueHsiBaHe.
MacvBuTEe Cce OUEHsIBAaT CbIMNAacHO MNPUMOXMMUTE CYETOBOAHM CTaHAApTM B MOMEHTa Ha
N3BbPLUBaAHE Ha OLieHKaTa.

B. (U3m. ¢ Pew. Ha CI1 Ne 258/16.04.2018 r.) OnpegensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE
Ha choHaa (o6wo n Ha eawuH asan)

HeTHaTta cToMHOCT Ha akTuBMTe Ha [doroBopHUs OHA Ce M34YUCnABa, KaTo OT CTOMHOCTTa Ha
BCMYKM aKTMBW, OLIEHEHW NO pefda Ha [MpaBunaTta 3a OueHKa, Ce M3BaaWM CTOMHOCTTa Ha BCUYKM
nacvBW, M34mcrieHa cbrnacHo pasgen b.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €AMH AAN € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
[loroBopHUsi (poHA, M3YMCreHa CbIMacHo NpeaxoAHWTe pasnopenbu, pasgeneHa Ha 6pos Ha
AsnoBeTe Ha hoHaa B 0OpbLUEHNE KbM MOMEHTA Ha TOBa onpeaensiHe.

I'. Ponata Ha oanTtopuTe Ha ®oHAa 3a oLeHKa Ha nopTdennute u onpegensiHe Ha HCA

PonaTta Ha oguTopuTe 3a oueHka Ha nopTdennute n onpegensHe Ha HCA e ga pagart oguTopcko
MHEHME B CbOTBETCTBME CbC 3aKkOHa 3a He3aBUCMMUSA (PUHAHCOB OOMT M MNpodeCcuoHanHuTe
u3nckBaHua Ha MexayHapogHuUTe OOUTOPCKM CTaHOapTW, 3a TOBa, 4Ye WU3roTBaHUTE OT
YnpaensBawoTo ApyXKecTBO MHaAHCOBM oOT4eTM Ha PoHoa He CbabpXaT CblUECTBEHMU
HETOYHOCTW, OTKIMOHEHUST U HecboTBeTCTBUA. OOuTHLT BKOYBA NpPoBepka Ha BasaTta Ha TecToBe

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
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Ha [JokKasaTtencrtBata OTHOCHO CyMUTE U ONnoBeCTABaHWUATA, NpencrtaBeHN BbLB (bVIHaHCOBVITe
oT4eTM Ha PoHOa M oueHKa Ha npunaraHnTe c4eToBOAHU MPUHUUNMN N CbLIECTBEHUTE OLEHKU,
HanpaBeHn OT PbKOBOACTBOTO, KaKTO U LAJIOCTHOTO MNnpeacrtaBAHE BbB CbI/IHaHCOBI/ITe OoT4eTN.

Il. (U3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) (U3m. ¢ Pew. Ha CO Ne 266/30.07.2018 r.)
Mpouenypa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akKTUBUTE, HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH AN, eMUCUOHHaTa CTOMHOCT M LeHaTta Ha obGpaTHO M3KynyBaHe Ha
aanoBeTe Ha [loroBopeH ¢oHA ,,Ekcnat Akumu PazBuBawm ce MNasapu“

Tasn npouedypa ce OCHOBaBa Ha W3UCKBaHMSITA Ha 3akoHa W [paBunata Ha doHaa.
YnpaBnsiBawoTo ApPYXeCTBO OCbLUECTBSIBA AEMHOCTTa No cbbupaHe M aHanusnpaHe Ha BCUYKU
OOKYMEHTU U BCsika MHcbopMaLmsl, KOMTO Le NocnykaT 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTE, HEeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eduH O4AN, eMUCUOHHATa CTOMHOCT W LeHaTa Ha
obpaTHO M3KynyBaHe Ha asnoBeTe Ha [JoroBOpHMS (POHA, KAKTO U 3a M3BbPLUBAHETO HA BCUYKU
Heob6XxoauMKN CYETOBOOHM Onepauun BbB Bpb3ka C Tasn AevHocT. [leno3utapsaTt rapaHTupa, 4e
HeTHaTa CTOMHOCT Ha aKTUBUTE N HEeTHaTa CTOMHOCT Ha akTUBUTE Ha eduH OAN ce U34Yucnasa oT
YnpaBnsiBawoTo [APYXECTBO B CbOTBETCTBME CbC 3akoHa W npasBunarta. [enosvTtapsTt
ocbllecTBsABa OO KOHTPON MO crasBaHe Ha 3akoHa, [NpaBunata Ha PoHOa n HacTosAMTe
MpaBuna npu onpedensiHe Ha eMUCUOHHAaTa CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha
aanoseTe Ha QoHAa.

1. (U3m. c Pew. Ha C[1 Ne 258/16.04.2018 r.) Jluua, onpepensawmn n ynpaxHaBawm KOHTpon
npu onpegensiHeto Ha HCA, HCA Ha eguH gan, eMMCUOHHA CTOMHOCT U LieHa Ha obpaTHo
U3KynyBaHe

HeTHaTa cTOMHOCT Ha aKkTMBUTE, HETHaTa CTOMHOCT Ha akTMBUTE Ha eduH AArn, eMUCUOHHaTa
CTOMHOCT W LeHaTa Ha obpaTHO u3KynyBaHe Ha gsnoseTe Ha doHOa ce m3uucnsBaTt oT oTaen
,CEeTbIMEHT W aOMUHUCTPATMBHO OOCny)XBaHe“ npu cnasBaHe Ha HacTtosiwmTe [paBuna.
3agbmxeHve Ha otgen ,CeTblMEHT M aAMUHUCTPATMBHO OGCHyXBaHe e nyGrukyBaHeTo Ha
eMUCHoHHaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KyrnyBaHe.

2. TexHonorus 3a onpegensiHe Ha HCA, HCA Ha eguH gsn, eMMCMOHHA CTOMHOCT U LieHa Ha
o6paTHO u3KynyBaHe

2.1. (Mam. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) HeTHaTa CTOMHOCT Ha akTMBMTE Ha [JOroBOpHUs
dOHA N HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eduH OSn ce onpedendar 3a Bcekn paboTeH AeH npu
ycnosusita M no peda Ha Hactoswwute [MpaBuna, cbrnacHO AEWCTBALWLOTO 3aKOHOO4ATENCTBO,
MpaBunarta n lNpocnekta 3a ny6nmMyHO npegnaraHe Ha gsanose Ha ®onga. Otgen ,CeTbnAMEHT n
agMVHUCTPaTUBHO obcnyxBaHe" n3BbpLUBa OLEHKa Ha nopTdenna Ha PoHaa, onpeaens HeTHaTa
CTOMHOCT Ha akTmBute Ha PoHaa, HeTHATa CTOMHOCT Ha aKTUBUTE Ha eduH OsN, U U34ucnsiBa
€MMCMOHHaTa CTOMHOCT U1 LieHaTa Ha o6paTHO M3KynyBaHe nog KoHTpona Ha [lenoautaps.

MN34yncnaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE 3a [OEeHA Ha oueHkata, unu geH T, ce
nsebpwea ot 09:00 go 12:00 yaca Obnrapcko Bpeme Ha crniegpawims aeH unu geH T+1. Ako 3a
HSKOW OT MasapuTe TO3W AeH € HepaboTeH, ce npunaraTt KOTMPOBKUTE, 0OsIBEHW KbM NOCregHus
paboTeH AeH 3a CbOTBETHUA nasap. lNpu n3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE ce
M3BbPLUBA M HaYUCNsiBaHE Ha AbIMKMMUTE Bb3HArpaKaeHus Ha YNpaensBawoTo LPYXECTBO U
Oenosutaps.
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Jo 12:40 yaca Ha pgeH T+1, cnepBauwl geHs T, 3a KOMTO ce M3roTBA OLEHKaTa, ce u3yakea
noTBbpXaeHne OT [enosuTaps 3a NpaBUITHOCTTA HA Taka M34YUCNEHUTE HeTHa CTOMHOCT Ha
aKTUBWUTE, HETHA CTOMHOCT Ha akTUBWUTE Ha eauH ASn, eMUCMOHHA CTOMHOCT U LeHa Ha obpaTtHo
n3KynyBaHe Ha asnoseTe Ha PoHaa (Mpu KOHCTaTUpaHW HapyLleHWUsi ce M3BbpPLUBAT KOpeKuun Ha
HEeCHOTBETCTBUATA);

[o kpas Ha paboTHua aeH T+1, B KOWTO Ce M3BBbPLLBA U3YNCNSBAHETO HA EMUCMOHHATa CTOMHOCT
W ueHata Ha ob6paTHO wu3KynyBaHe Ha pganosete Ha PoHpga otgen ,CeTbnMEHT u
aAMUHUCTPATMBHO obCcnyxBaHe“ 065BsiIBa T€3M JaHHU Ha calTa Ha YNpaBnsaBaLwoTo PYKECTBO.

Mopbuka 3a M3gaBaHe Ha ASANOBE OT KOMEKTMBHATA WMHBECTULMOHHA CXema WM nopbyka 3a
o6paTHO U3KynyBaHe Ha AANOBEe Ce NoAdaBa KbM YNpaBnsaBaLOTO YNpaBnsBaLOTO APYKECTBO
Bcekn paboteH geH ot 9:00 4. go 16:00 4. B odumca Ha ,Ekcnat Acetr MeHngkmbHT® EAL u
OCTaHanuTe MOCOYEHM KOHTPAreHTU MU ce U3MbJIHABA CbOTBETHO MO LIEHM, ONpedeneHn 3a Han-
Onun3knMs OeH, crnedpall OeHsl, B KOMTO € HarnpaBeHa nopbykaTa. [lpeaBua ropHOTO U3UCKBAHE
nopbYkMTe, NOAaAeHM Ha AeH T, ce M3NbMHABAT N0 EeMUCUOHHA CTOMHOCT UIK LieHa 3a obpaTHo
N3KynyBaHe, KOUTO Ce OCHOBaBaT Ha OLEHKa Ha akTMBuTe 3a AeH T, uaBbplueHa Ha T+1, vnu
OEeHAT, criedBall, AeHs Ha nopbykaTa. Cneg ogobpsiBaHETO HA HETHATA CTOMHOCT Ha akTUBUTE OT
Henosutapa B aeHs T+1, ce NnpucTbNBa KbM U3MbIIHSABAHE HA NOAAAEHUTE NOPbYKM 3a 3anucBaHe
n obpaTHO MU3KynyBaHe, nogaaeHu npes aeH T.

YnpaBnsBalloTo OpPYKeCcTBO W3Mon3Ba nporpameH MpoAykKT Npu U3YUCNSBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe. [MporpamHuaT
NPOAYKT € CBbp3aH CbC cyeToBOoAHATa cuctema Ha PoHaa, KOeTo No3BoMsiBa 3anaraHe Ha MakeTu
3a OCYeTOBOAsIBAHE Ha pasnuyHuTe onepaumM W nocriefBallo aBTOMaTU4HO reHepupaHe Ha
CYEeTOBOOHMTE 3anucu, KOUTO ce npuemaT B CYeTOBOAHATa cuctemMa. To3n Tun CBbpP3aHOCT
envMMHMpa OBOMHOTO BbBEXA4aHe Ha MHGOpMauusa, KakTto u gonpuHaca 3a usbarsaHeTo Ha
rPEWK Npu MOBTOPHO BbBexdaHe. CodTyepbT pasunta AHeBHUTE dhannoBe Ha bbnrapcka
doHaoBa 6opca — Codhusi 1 v BKNOYBa B MHPOPMALMOHHMA MacuB Ha cuctemarta. Ha 6asa Ha
Tesn JaHHU ce M34YUCrsBa exXeOHEeBHO MasapHaTa ueHa Ha nosvuuute, TbpryeBaHn Ha B®B npu
cbbrnogaBsaHe Ha npuTexaBaHus 06eM OT CbOTBETHUTE MNo3vuun B nopTdenna Ha [JoroBopHuUs
doHA ¥ Mpu cnasBaHe Ha ypeaeHuTe B Te3N NpaBuria KpuTepumn 3a Hanvyne Ha nasapHa ueHa u ce
BKMNIOYBA B HETHATa CTOMHOCT Ha aktuBuTe. [la3apHuTe LeHW Ha Jpyrute akTueum wWwe 6baat
UMNOPTMPaHU NO eNeKTPOHeH MbT. [1porpaMHMAT NPOAYKT € C pasnMyHU HMBA Ha AOCTbM, KOETO
rapaHTMpa 3awuTa Ha gaHHuTte npu uduncnasaHe Ha HCA. lNporpamaTta cbxpaHsiBa gaHHUTE,
CBbp3aHM C usumcnssaHe Ha HCA, emncmoHHaTa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe U
no3BorsBa NpoBepkaTa UM 3a NpeaxonHu Nepuoau.

Lsanata gokymeHTaumsi u MHcopmauusi, usnonseaHa 3a onpefernsiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KyrnyBaHe ce CbXpaHsiBa Ha XapTUEH U
enekTpoHeH Hocuten oT otaen ,CeTbMEHT U agMUHUCTPATUBHO o6CnyXBaHe" MUHUMYM 5
roguHu. MNMopagm onacHOCT OT 3arybBaHe Mo TEXHUYECKM NMPUYMHU, TS Ce CbXpaHsiBa U Ha BTOpU
€NeKTPOHEH HocUTen.

2.2. (OT1m. ¢ Pew. Ha C[] Ne 258/16.04.2018 1.)

lll. OpraHusauma Ha AeMHOCTTa NO OUEeHKa Ha nopTtdenna u onpepensiHe Ha HeTHarta
CTOMHOCT Ha akTuBuTe Ha PoHAaa

1. (U3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) CbBeTbT Ha gupekTopuTe Ha YNpasnsBalloTo
opyxectBo ,Exkcnat Acer MenunpxkmbHT EALl oTroBaps 3a npuMemMaHeTo, W3MEHEHMETO W
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OOMbITHEHNETO Ha HacToswwmTe NpaBuna. YnpaBnaBawoTo APYKECTBO OCbLUECTBABA KOHTPOM 3a
cnasBaHeTo M npunaraHeTo Ha lpaBunarta oT BCUYKU NULE, KOUTO yyacTBaT B U3YUCIISABAHETO Ha
HeTHaTa CTOMHOCT Ha akTueuTe, BKNUUTENHO oTtaen ,CeTbrMeHT W agMUHUCTPATUBHO
obecnyxsaHe* n [enosutaps. PbkoBoguTenat Ha otaen ,BbTpeweH KOHTPON M HOPMaTtuMBHO
CbOTBETCTBME® Ha YNpasnsBalOTO [PYXECTBO MNEepUoAMYEecKM W3BbpLUBA MNpoBepka 3a
OCbLLECTBSIBAHE Ha KOHTPON Ha u34YucrieHaTa HeTHa CTOMHOCT Ha akTUBUTE, eMWUCUOHHaTa
CTOMHOCT M uUeHaTa Ha obpaTHO M3KynyBaHe Ha ganosete Ha PoHAa, KakTo M BOOEHETO Ha
CYETOBOLCTBOTO, CBbP3aHo ¢ onpegensiHeto Ha HCA. Npu koHCTaTpaHe Ha HECHOTBETCTBUS CbC
3akoHa, lNMpasunarta unu lMpocnekTa 3a ny6nnyHO npeanaraHe Ha AsSroBe, TOBa nvue yBeaomsiBa
CbBeTa Ha gnpeKkTopuTe Ha YnpaBnaBaLoTo ApYKeCTBO.

YnpaBnsiBalLlOTO APY>XECTBO MMa CrieaHuUTe MPaBOMOLLMS U OTTOBOPHOCTWU MpPU KOHTPONMPaAHETO
Ha genHoctTa Ha otden ,CeTbiMEHT M agMUHUCTPATUBHO ObCnyXBaHe® Mo OLEeHsBaHETO Ha
akTuBuTe ot noptdenna Ha PoHaa n onpenenstHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE:

e CbBeTbT Ha AUpeKTopuTe Ha YNpaBnsBalOTO APYXECTBO BeOHBLX FOAWLIHO peBu3mpa
npouedyparta 3a OnpeaensHeTo Ha nasapHa W cnpaBedfivBa CTOMHOCT Ha akTUBWTE Ha
doHOa unuM npu Bb3HMKBAHE Ha OOCTOATENCTBa, CBbP3aHW C Nasapa Ha (UMHAHCOBWU
WHCTPYMEHTU, KOUTO M3NUCKBAT TOBA;

e [lpn ycTaHOBSIBAHE Ha TpaWHO WNU 3HAYUTENHO HapyllaBaHe Ha MeToauTe WK
npoueayparta 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTMBMTE WM Ha KOHTpoNa BbpXy
Hero, npegnpuemMa CbOTBETHWUTE [AENCTBUSI CNPsIMO  OTFOBOPHUSA  CRYXWUTENn  u/unu
[lenosutapsi, BKMOYMTENHO U 3a HanaraHe Ha CaHKUMK U/Unu npekpaTsiBaHe Ha OorosopuTe
C TSX.

2. (N3am. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) YnpaBngaBawoTo APYXKECTBO B3eMa peLUeHUdATa,
cBbp3aHn ¢ onpegensHe Ha HCA, HCA Ha eouH gsn, eMUcMOHHaTa CTOMHOCT W LeHaTa Ha
obpaTHO M3KynyBaHe CbINacHO OEeNCTBaWOTO 3akoHogaTencrBo, lMpaeBunarta m lNpocnekta Ha
doHga, u Hactoswmte [lpaBuna. Otgen ,CeTbNMEHT M agMUHUCTPATUBHO 0O6CHyXBaHe"
onpeaens cnpaBeanuBarta CTOMHOCT Ha akTUBUTE, U CbOMpa 1 aHanuaupa gaHHUTe, Heobxoaumm
3a OCbLLeCTBsIBAaHe Ha Tasn genHoct. OToenbT OTroBaps M 3a MoflydYaBaHETO Ha MasapHUTe
KOTUPOBKK, OpOsi Ha OSNOBETE B OOPbLUEHNE M BanyTHUS KypC 3a LENUTE Ha M3yucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aktueuTe. Otaen ,,C4eTOBOACTBO" M3BBLPLUBA BCUYKM CHETOBOAHKU onepaumm
BbB Bpb3Ka C NpeoLeHKaTa Ha aKkTuBUTE.

3. U3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) Jenos3ntapsT KOHTponupa U34ucnaBaHEeTO Ha
€MMCMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO u3kynyBaHe Ha gsnosete Ha PoHaa OT cTpaHa Ha
YnpaensBalwoTo OPYXECTBO a ce m3BbpwBa B cboTBeTcTBME cbC 3OAKUCANKW, aktoeTe no
npunaraHeTo my, lpaBunata u lNpocnekta Ha PoHga n HacTosdwwmte [paBuna. [denosuTtapar
npoBepsiBa M3BbpLUEHaTa ouUeHKa W onpejerieHata HeTHa CTOMHOCT U yBedOMdABa MUCMEHO
YnpaBnsBalloTo APYKeCTBO 3a pesyntata OT npoBepkaTta 0o 12:40 4yaca B AeHs Ha oueHkaTa. B
CnyyYyanm Ha KOHCTaTMpaHO HapylweHue, [eno3uTapaT Hes3abaBHO yBedoMsiBa YMNpasBnsiBaLLOTO
OpYXXeCcTBO N U3MUCKBaA OTCTpaHsiBaHe Ha HecboTBeTCTBMATaA. [Npu ycTaHoOBABaHe Ha pasnuka oT
noseye ot 0.5% OT HeTHaTa CTOMHOCT Ha aKTUMBUTE Ha efuH OAn Npu U3YUCNSBaAHETO WM,
Henosutapar yeegomsisa KOH wun YnpaBnsaBawoTo AapyxectBo. [enosntapsatr yBegomsiBa
YnpaBngBalloTo APYXeCTBO U M3NCKBA OTCTPaHsABaHe Ha HeCbOTBETCTBUATA. YrpaBrsaBalloTo
OpY>KeCTBO He3abaBHO OTCTPaHsiBa HECbOTBETCTBUATA U U3BbPLLUBA HEOOXOAUMUTE YBEAOMIIEHUS.

MpaBuna 3a oueHka Ha nopTdenna u 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d ,Ekcnat Akummn PassuBalum ce MNasapn
25



expatcapital

IV. OcHOBHM npaBuna 3a us3bsArBaHe Ha KOH(PNMKTU Ha MHTEPEeCUM U 3a ocurypsiBaHe Ha
3awmTa cpelly pasKkpuBaHeTo Ha BbTpeluHa uHdopmauus

1. YcTaHOBsIBAHETO U N36AreaHeTo Ha KOHC*)J'II/IKTI/I Ha MHTEepECU Ce OCbLLUECTBABA Ypea:

1.1. (U3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) PasnpegeneHne Ha pyHKUMNTE 1M NpaBoOMOLLMNATA
Mexay YnpaensBalloTo ApYXeCTBO, MHBECTULMOHHNUTE nocpeaHnum u enosuTtaps:

e Otmen ,YnpaeneHne Ha nopTdennu” ynpaensiea noptdenna Ha AOroBopHus ¢oHA 4vpes
WHBECTULMOHHWN pELUEHNST U HapeXaaHus,

e Otgen ,CeTbnMEHT WM agMUMHUCTPATUBHO o6cCnyxBaHe® ocbliecTBABa npogaxbata wu
obpaTHOTO M3KynyBaHe Ha gsnose, a otgen ,CyeToBOACTBO® BOAM CHETOBOLCTBOTO Ha
[orosopHnsa oHza;

e YnNpaBnsaBaLLOTO APY)XECTBO CKMOYBA OT MMETO M 3a cMeTKa Ha [loroBopHusa hoHA A0roBopwm
C WMHBECTULUMOHHM NOCPEeaHULM, KOMTO W3MbIIHABAT HapexgaHusita Ha YnpaBnsBallioTo
OPY>XECTBO 3a M3MNbJ/IHEHME HA MHBECTULMOHHM pEeLUEeHMs, C M3KIMOYEeHNe Ha crnydauTte Ha
NbPBUYHO NYOGNUYHO nNpeanaraHe Uy caenkn ¢ ObpXKaBHU LEHHU KHMKA U3BBH perynupaH
nasap, KakTto U CAENKN C LeHHM KHwka no yn. 38, an. 1, 1. 5 ot 3AKUCTIKWY;

e YnpaenABaLLOTO APYXECTBO CKMoYBa OT MMETO U 3a CMeTKa Ha [JoroBopHua ¢oHa Aorosop
¢ [leno3sutap4a 3a CbxpaHeHne Ha NapuyHUTE CPeacTBa U LEeHHU KHKa Ha PoHAa.

1.2. CTPUKTHO crnasBaHe Ha MHBECTULMOHHUTE OrpaHuWYeHusl, CBbp3aHn ¢ yneHoBeTe Ha CbBeTa
Ha [OvpeKkTopuTe Ha YNpaBnsBallOTO [APYXECTBO W  PaBHOMOCTaBEHO TpeTupaHe Ha
npuTexaTenuTte Ha AAnNoBe.

e YneHoBeTe Ha CbBeTa Ha OUPEKTOpUTE Ha YnNpaBnsBaWOTO APYXKECTBO He MoraT na
WHBeCTUpaT cpeacrtBata Ha doHOa B UEHHU KHWXKA, u3gadeHu OT camute TAX unu ot
CBbP3aHM C TAX nmua.

e YneHoBeTe Ha CbBeTa Ha AMpPEKTOpPMTE Ha YNpaBnsaABaWOTO APYXECTBO M APYrn nuua,
KOMTO paboTHaT No JOroBOpP 3a YNpaBnsiBaLLOTO OPYKECTBO, U CBbP3aHu C TSX nuua He moraT
Aa 6vaat ctpaHa no cgenkn ¢ ®oHaa, OCBEH B Ka4eCTBOTO UM Ha npuTexaTenu Ha Herosu
OAnoBe Mpu crnasBaHe Ha HOPMAaTMBHWU OrpaHWYeHWss M npasunaTa Ha YnpasnsBawoTo
OpyXecTBo.

e UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBaWOTO APYXECTBO M Apyrute nuua,
paboTeLym No AOroBOp 3a HEro, Npu BCTbMNBAHE B ATBXXHOCT UMW NpU 3anoyYBaHe Ha AenNHOCT
3a [OpPYXEecTBOTO MPEedoCTaBAT Ha pPbKOBOAWUTENS Ha oTgena ,BbTpelueH KOHTpomn u
HOPMaTMBHO CbOTBETCTBME" MHPOPMALINA 3a LIEHHUTE KHUXKA, NMPUTEXaBaHU OT TAX U/Unu oT
cBbp3aHuTe C TaX nuua. WHdopmaumsita ce npedoctaBs U npu BCAKO NOcnenBallo
npuaobunsaHe Unu pasnopexaaHe C LeHHU KHKa 00 Kpasi Ha paboTHMS OeH, criedBall, AeHs
Ha NpuaoGMBaHETO UNK pasnopexaaHeTo.

e YnpaBnsiBallOTO APYXKECTBO CEe PbLKOBOAWM CaMO OT WMHTEpecuTe Ha nputexaTtenute Ha
AsiNoBe WM ocurypsia crnpaBedsIMBOTO MM TpeTupaHe, Mpu KOeTo BaxaT MpuHuMnuTe 3a
HeobnarogeTencTBaHe Ha e4uH OT TAX 3a CMeTka Ha ApYr, e4HAKBO TpeTupaHe npu paBHU
YCNOBMSI, KAKTO U LANOCTHO paskpuMBaHe Ha Heobxogumarta MHdopmauus 3a B3emaHe Ha
WHBECTULIMOHHO peLLeHme.

1.3. Otgen ,BbTpelueH KOHTPOM M HOPMATUBHO CbOTBECTBME® HA YNpaBnsABaLOTO APYXKECTBO
crnegn 3a cnasBaHETO Ha HOPMAaTMBHUTE W3NCKBAHUA WU OrpaHWYeHUss OTHOCHO OENHOCTTa Ha
doHOa n Npu ycTaHOBSIBAHE Ha HapyLLeHUs yBeAOMSBa U3MbIIHUTENHUS OUPEKTOP, KOMTO CBUKBA
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CbBeTa Ha OUpeKTopuTe 3a npearnpueMaHe Ha HeobxogumuTe Mepku 3a OTCTpaHsiBaHe Ha
HapyLLEHMeTO.

2. Mpoueaypa 3a 3almTa cpeLly paskpMBaHETO Ha BbTPELLHa MHOPMaLNS U MEPKUTE, KOUTO ce
npeanpvemar, 3a HEMHOTO OCUTypsiBaHe:

e BubTpewHn lNpaBuna 3a gerMHOCTTa Ha YnNpasndBallOTO APYXKECTBO ypexaaT BbTpeluHarta
My OpraHusaumsi U CTPYKTypa, U BbTPELUHUS KOHTPON BbpXy AenHocTta My. [MpasBunarta
onpefendar M HauyMHa Ha CbXpaHeHWe Ha HanmyHaTa npu TAX OTYETHOCT U MHpopmauus,
CBbp3aHa C ynpasreHWeTo Ha nopTtdenna n onpeaendaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE M rapaHTUpaT TAXHaTa 3almTa cpeLly paskpMBaHeTo Ha MHopmMauuaTa.

e YneHoBeTte Ha CbBera Ha [OUPEKTOpUTE Ha YNpaBnsBaWOTO [PYXECTBO, HEroBute
CNY>XUTENN N BCUYKN ApYyrM nuua, paboTtewm 3a YnpaBnsasawloTo APYKeCTBO, HE MoraT ga
pasrnacaBaT, OCBEH ako He ca OfnpaBOMOLleHM 3a ToBa, W pfa nonsesaT 3a
obnarogetencrteaHe Ha cebe cu unu Ha Apyrn nuua daktm n obcToaTencTsa, 3acsraium
HanNM4yHOCTUTE M oOnepaummTe MO CMETKUTE 3a LIEHHW KHMKa W 3a Nnapyv Ha KIWEHTU Ha
YnpaBnsiBalWoTo OPYKECTBO, KakTO WU BCUMYKM Opyrn  aktm u  obCTosATencTsa,
NpeacTaBnsaBalM TbProBcka TanHa, KOMTO ca y3Hanu Npu U3NbiHEHWE Ha cryxebHuTte n
NpodecMoHanNHNTE CU 3aabikeHus. Bcuvykv nvua npyv BCTbNBaHE B ANTBXKHOCT wMnn
3anoyBaHe Ha AerHOCT 3a YnpaBnsaBalloTO APYXeCTBO NoANUCBaT Aeknapauns 3a cna3saHe
Ha TanHaTa.
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3aknuuTenHu pasnopenom

§1. (Hoea ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.) B cnyyan Ha HECbOTBETCTBUE MexXay pasnopenodmv
Ha Te3an [lpaBMna u Ha HOpMaTMBEH akT, npwunara ce nocrnegHuAT, 6e3 ga e Heobxoaumo

n3ameHeHve B [paBunarta, OCBEH akO TOBa U3PUYHO He ce npeaswxaa OT HOPMATUBHUSA aKT WU
Te3n lNpasuna.
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