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NMPABUNA

3A OLIEHKA HA NMOPT®EWUNA U 3A ONPEQENAHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA

AOroBOPEH ®OHA ,,EKCIMNAT AKUUU PA3BUBALLIU CE NA3APU“

(U3m. ¢ Pew. Ha C Ne 266/30.07.2018 r.) C HacTosawwmTe lNpaBuna ce ypexaaT npuHUMnuTE n
MeToANTE 3a OLleHKa Ha akTUBUTE, MacuUBUTE N U3UMCNSIBAHE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha
HorosopeH cdoHg ,Ekcnat Akuum PassuBawm ce [Nasapu“ (,JoroBopHusi poHg“ unm ,doHga”),
opraHusvMpaH W ynpaeBngBaH OT Ynpaenssawo Apyxectso ,Ekcnat AceT MeHnpxmbHT® EAL
(,YnNpaBnsaBaLLoTo APYXKeCTBO®), KaKTO M cucTemMaTa Ha opraHusauns Ha Tasm OerWHOCT, npasunarta
3a u3bsareaHe Ha KOHMMIMKTM Ha MHTEPECU U 3a OCUrypsiBaHe Ha 3aliuTa CpeLly pasKpMBaHETO Ha
BbTpeLUHa nHdopmauma.

(U3m. c Pew. Ha C[0 Ne 266/30.07.2018 r.) NpaBunaTta 3a oueHka Ha noptdenna n onpegensHe

Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha [loroBopeH doHa ,Ekcnat Akumm PassuBawm ce Nasapu® ca
npueTn ¢ peweHne Ha CbBeTa Ha OMPEKTOPUTE Ha YNpaBnsiBalWOTo ApyXKecTBo ,Ekcnart Acet
MeHnopxkmbHT EALL, oTpaseHo B NpoTokon Ne 128 ot 02 toHn 2015 r., NpoTokon Ne
180/01.02.2017 r., NpoTokon Ne 258/16.04.2018 r., MpoTokon Ne 266/30.07.2018 r., MpoTokon Ne
315/03.04.2020 r., NpoTtokon Ne 317/21.04.2020 r., MNpoTokon Ne 406 oT 12 tonn 2023 r.,
MpoTtokon Ne 407 ot 28 asrycTt 2023 r., MNpoTokon Ne 408 o1 2 oktomepu 2023 r., MNMpoTokon Ne
410/20.10.2023 r. n NMpoTokon Ne 436 oT 18 gekemepu 2025, kaTo YNpasnsBawoTo OpYyKeCTBO
Aencrtea 3a cmeTka Ha [loroBopeH doHa ,EkcnaTt Akuum Passusalum ce Nasapn®.

(M3m. c Pew. Ha C[ Ne 258/16.04.2018 r.) (U3m. ¢ Peww. Ha C[ Ne 317/21.04.2020 r.) HactosawwuTte
MpaBuna morat ga 6bAaT M3MEHEHW, OOMbIHEHU WW 3aMeHeHu MNo pelleHne Ha CbBeTa Ha
AVpeKTopuTE Ha YNpaBnsABalOTO APYXeCTBO, KOETO BnvM3a B cuna cnej opobpeHwe ot
3amecTHuKk-Npeacegatena Ha Komucmata 3a ¢duHaHCOB Haas3op, pbkoBodelw, YnpasrieHue
,Han3op Ha MHBeCTUUMOHHATa AeNHOCT .

Hactoawwnte ﬂpanma ypexaaTt npoueayparta n opraHm3aumaTa Ha U3HUCnABaHETO Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE 3a LenuTe Ha:

e oOnpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asr, onpeaensiHe Ha eMUCcCUoHHaTa
CTOVHOCT U LieHaTa Ha o6paTHO MU3KynyBaHe Ha asnoee Ha PoHAaa;

e CrnasBaHe Ha WHBECTUUMOHHATa MONWUTUKA, OrpaHUYeHussiTa 3a WHBECTUpPaHe U
pasnpefeneHMeTo Ha akTuBuTe B MopTdeinna, KakTo M M3UCKBaHWATA 3a MWHUMArHU
NVKBUOHM CPEeACTBa U CTPYKTypaTa Ha akTMBuTe M nacuBuTe Ha PoHAa;

e CnasBaHe Ha pasnopeandbute OTHOCHO pasxoauTe, CBbP3aHM C AenHocTTa Ha PoHaa,
cbrnacHo lNpaeunata Ha PoHAa;

e cnasBaHe Ha pasnopepbute Ha 3MMNUK, 3OKUCAOMNKW, nop3akoHOBUTE akToBe MO
npunaraHeTo UM 1 BCUYKM APYrY HOPMaTUBHM U3UCKBaAHUS.

ﬂpanmaTa 3a OUeHKa Ha akKTuBuTe ce OCHOBaBaT Ha:

e M3Mon3BaHe Ha eduHHa W nocrnegoBaTenHa cuUCTeMa 3a OueHsIBaHe Ha akTuBuTe OT
noptdenna, 3a B3emMaHe Ha peLLeHUst U KOHTPOIT,

e cucTema 3a cbbupaHe Ha UHpopMaLWs, CBbp3aHa C OnpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE — U3TOYHULM HA UHGPOPMALIUA 1 BUOOBE;

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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e npaBuna 3a u3bsreaHe Ha KOH(MMKTM HA MHTEPECU U 3a OCUTypsiBaHe Ha 3aluTa cpeLly
paskpyBaHeTO Ha BbTpeLLHa MHopMauus;

e MpOTOKONMpaHe Ha 0OCbXAaHWsATa, CBbP3aHW C ONpefensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, N NpUnaraHe Ha CbOTBETHUTE JOKYMEHTM KbM MPOTOKONUTE;

® UN3UCKBAHWA KbM TEXHOIOIMYHOTO U NPOrPamMHOTO OCUrypsiIBaHE Npu onpeaensHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

e CuUCTeMa 3a CbXpaHdaBaHe U 3allnTta Ha AOOKyMeHTauuATa, CBbp3aHa C onpeaendaHeTo
HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha XapTheH n Ha eNnieKTpoHeEH HOCUTEI.

I. MpnHUMNK 1 MeToAM 3a OLeHKa Ha aKTUBUTE U nacuBuTte. HeTHa CTOMHOCT Ha akTUBUTE
[. 1. OCHOBHM NPUHLMNM N METOAN 3a OLIEHKA:

o (M3m. ¢ Pew. Ha CO Ne 266/30.07.2018 r.) OueHka Ha aktmBu Ha [OP ,Ekcnat Akuum
PassuBawm ce [llasapu®, HapuyaHa no-HaTaTbK ,NocregBala oueHka“, ce M3BbpluBa 3a
BCEKWN aKTMB, BKITOUYUTENHO U 3a MbpBOHAYasiHO NPU3HATUTE KbM AaTaTa Ha oueHKaTa.

¢ [lpn nbpBOHa4YanHo npuaobmeaHe (MpM3HaBaHe) Ha akTMB, OLEHKaTa ce M3BbpLUBA MO LeHa
Ha HeroBoTo npugobuBaHe, BKMYBaWlA M pasxoauTe nNo caenkarta. [Npu T03nM meTon
LEeHHUTE KHWKa ce 3anuceaTt (oTnuceaT) B banaHca Ha doHAa Ha gartarta Ha CKIYBAHETO
Ha coenkara, a He Ha JaTtaTa Ha nNpexBbprisiHe Ha cobCTBEHOCTTa BbpXy TAX. OTnMcBaHETO
Ha UeHHWUTe KHmka oT GanaHca cTaBa no TaAxHaTa GanaHcoBa CTOMHOCT KbM gaTtaTta Ha
CKIHOYBaHE Ha caernkarta 3a npogaxba.

e [lpy nocneaBallo OLEHSIBAHE HA aKTMB — MO CrpaBeAnvBa CTOMHOCT, MO peda W HauuHa,
onpeaerneHy B HaCTOALLOTO NPUNOXEHNeE.

e HeTHarta cToMHOCT Ha aktuBute U nacmBute Ha POHOA ce u3umcnaBa Mo CYETOBOAHMU
NONUTUKM W npouenypu B CbOTBETCTBME C MexayHapoaHuTe CYeTOBOAHW CTaHaapTu
cbrnacHo § 1, 1. 8 ot [JP ot 3akoHa 3a c4eTOBOACTBOTO.

I. 2. MeTogukata ce ocHoBaBa Ha [lpaBunara Ha [doroBopHusi hoHO N HOPMaTUBHUTE aKTOBE,
CBbp3aHN C HeroBaTa AenHOCT. MeToamkata BKM4YBa NPUHUUNUTE M METOoAUTE 3a OLEHKa Ha
aKkTMeuTe M NacumeuTe Ha PoHaa. MeTtoauTe ce npunarat nocnegoBaTesiHo No pena, B KOMTO ca
onucaHu.

A. OueHka Ha aktmueute (U3m. c Pew. Ha CO Ne 408/02.10.2023 r.):

OueHkaTa Ha akTuBuTe Ha [JoroBopHus bOHA, HapuyaHa Mo-HaTaTbK ,NocrnegBalla OUeHKa“, ce
M3BbpLIBA 3a BCsKa LiEHHaA KHUra, (OMHaHCOB WHCTPYMEHT W ApYr akTuB, BKMOYUTENHO U 3a
NMbpPBOHAYanNHoO NpuU3HaTMTe KbM gaTaTa Ha oueHkaTa. TaxHaTta CTOMHOCT Ce U3YUCNSABa, KaKTo
cnensa:

1. (Mam. ¢ Pew. Ha C[ Ne 258/16.04.2018 r., Mam. ¢ Pew. Ha C[ Ne 408/02.10.2023 r.)
Cnpaseanuesa CTOMHOCT Ha emutupaHuTe OT Penybnvka Bbrrapus UEHHU KHUXa U
WHCTPYMEHTN Ha Napu4HNA nasap, KakTo U n3gageHnTe OT Apyra AbpXXaBa YfieHKka n TpeTta
AbpXaBa LEHHN KHMXa WU MHCTPYMEHTU Ha NapuyHus nasap, TbpryBaHM Ha MecTa 3a
TbProBus Npu akTMBEH Nasap ce onpeaensi:

1.1 no ueHa ,kynyea" npu 3aTBapsiHe Ha Nasapa 3a [OeHsl, KbM KOWTO Ce W3BbpLUBa
oLieHkaTa, obsiBeHa B eNeKTpoHHa cUcTeMa 3a LieHoBa MHopMaLms;
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1.2 no ueHa ,Kynyea" npu 3aTBapsiHe Ha Nasapa 3a nocnegHus paboteH oeH, obsiseHa B
eNeKTpOHHa cucTema 3a ueHoBa MH(opmauus, B clydyanm 4ye MSCTOTO 3a TbproBUA He
paboTn B AeHs, KbM KOWTO Ce U3BbpLUBa OLEHKaTa;

2. lNMpn HEBBL3MOXHOCT Aa ce Npunoxu T. 1 ce M3non3Ba MeToabT HAa AUCKOHTUPAHUTE HETHU
napuyHy notoun. Kato ocHoBa 3a M34MCNeHnsiTa ce U3nons3eaT LleHUTe Ha NocneaHuTe U3gaaeHu
€MNCUM CbC CbOTBETEH MATypUTET, KOUTO MbPBUYHUTE OUMbPU Ca 3adbIDKEHN Oa koTupat. Teau
HaW-HOBM €MUCUMM CbC CbOTBETEH MATypuTeT MO-HaTaTbK Ca HapuiaHW 3a KpaTKOCT ,,0CHOBHM
emucumn’. EMmncuarta, umsTto ueHa Tpsibea na 6bae onpeaenexa, ce Hapuya ,TbpceHa emucus’”.

3a uenTa Ha U34nNCreHnsaTa LLeHMTE Ha OCHOBHUTE EMUCUMN CE N3YMCNSABAaT Mo pena HaT. 1.

2.1. Ml3uncneHmeTo Ha LUeHUTe Ha CbOTBETHUTE eMUCUM Ype3 MeToda Ha NMHEVHa MHTepnonaums
npemMuHaBa npes creaHuTe eTanu:

a) Ha ocHoBaTa Ha ycpeOHEeHW LieHV Ha OCHOBHUTE eMucuM ce (popMmpa KpMBa Ha 0OX04a;

6) B 3aBMCMMOCT OT OCTaTb4HMS CPOK OO0 Magexa Ha TbpceHaTa eMucusi ce onpeaens
MECTOMONOXEHMETO N CNpAMO Hal-bnu3kaTta npeaxoxaalia M Han-6nmuskata cneasaila no
CPOK OCHOBHU EMUCUN;

B) Onpenens ce pasnukaTa (B AHM) MexXay Cpoka A0 nagexa Ha ABeTe OCHOBHM EMUCUMU, KaKTO
M pa3nukaTa B Joxoda UM 0 Najexa;

r) MsuncnsiBa ce MHOXUTEN, KaTo pa3nukata B Joxo4a [0 Nnajexa ce pasfens Ha pasnukaTa B
OHUTE 00 nagexa;

n) Onpenens ce pasnukata B AHMTE [0 Najexa Ha TbpceHaTa eMucusiTa U npegxoxaaiiaTa s
OCHOBHa eMuncus;

e) I'IonyquaTa pa3nuka ce yMHOXaBa C MHOXUTENA OT npeaxoaHaTa CTbllka, 3a Aa Ce U34nUCnu
pasnunkata B Aoxoga Ao nageXxa Ha TbpceHata U OCHOBHaTa eMUcud,

x) JoxoabT OO Nagexa Ha TbpceHaTa eMUcus ce nony4vasa, KaTo M34YncrieHaTa B npeaxoaHaTa
CTbMKa pasnuka B Joxoaute ce [oGaBM KbM [OXOOHOCTTA Ha OCHOBHaTa emucus,
npeaxoxaalilia TbpceHaTa;

3) Ha ocHoBaTa Ha nonyvyeHus OOXOA4 A0 Najexa Ha TbpceHaTa eMuUcust ce Uu34vucnsiea
OpyTHaTa 1 LeHa, Ypes n3nonaseaHe Ha cnegHata popmyna:

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

F — rnaBHMLaTa Ha LieHHaTa KHUra;

C — rogMWHNAT KynoH Ha obnuraumsaTa;

n — OpoN NMMXBEHM NMNaLlaH1s 3a roguHa;

N — o6l 6pon Ha NMXBEHUTE NnallaHuns;

r — NPOLIEHT Ha ANCKOHTUPAHE (paBeH Ha Joxoda A0 nagexa);

i — nopeaeH HoMep Ha NMMXBEHOTO MrlaLlaHe.

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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OHU 00 C1ed8auiomo JUXBEHO NaAUlaHe

- 00w 6potl OHU MedHcOy 08¢ TUXBEHU NAAUWAHUS

2.2. N3uucneHata no copmynata ueHa e OpyTHa M ce M3non3ea MNpsiko 3a nocneasalla
npeoueHKa Ha CbOTBEeTHaTa AbMroBa LieHHa KHura.

3. (Nam. ¢ Pew. Ha C Ne 258/16.04.2018 r., /3m. ¢ Pew. Ha C[ Ne 408/02.10.2023 r., Nam. ¢
Pew. Ha C[ Ne 410/20.10.2023 r.) CnpaBeanveata CTOMHOCT Ha u3gageHute oT Penybnuvka
Bbnrapusi LeHHM KHMKa U MHCTPYMEHTM Ha NapuyHus nasap, KakTo M Ha u3gageHuTe oT apyra
AbpXaBa 4YreHka U TpeTa Abp)aBa, KOSTO € BKMYeHa B CnuUcbk, odobpeH ot Komucusita 3a
du1HaHCOB HaA30p Mo NpeasioXeHne Ha 3aMeCTHUK-NpeaceaaTens Unu B Cnucbka kbm 4n. 8, an. 3
ot MNMpaBunarta Ha ooHAA, LEHHU KHIKA U MHCTPYMEHTU Ha NapuU4YHUS nasap, TbpryBaHu Ha mMecTa
3a TbProBusi NpY aKTUBEH Nasap, ce onpenens:

a) Mo ueHa ,kynyeBa“ npu 3aTBapsHE Ha MNasapa B OEHSA Ha oueHKaTa, obsiBEHa B eNleKTPOHHAa
cucTema 3a LieHoBa MHApOpMaLnst Ha LEHHU KHNXA;

0) B cnyyanm 4e uyxgecTtpaHHUAT nasap He paboTu B OEHS Ha oueHKata — Mo LeHa ,KynyBa“ npwu
3aTBapsiHe Ha nasapa 3a nocnegHusa paboteH AeH, obsiBeHa B enekTpoHHa cuctema 3a LieHoBa
MHopMaLms;

B) B cnyyanm 4ye ueHaTa, nsdncneHa cornacHo 6ykea 1 — 2 e BpyTHa, T9 ce u3non3ea npsko 3a
npeoueHka. [pn ycnosue 4e LeHaTa e 4YncTa, Ha OCHOBaTa Ha NIMXBEHWUTE XapakTepUCTUKM MO
NEepPUOAMYHOCT U paBHULLIE HA NUXBEHUTE KYMNOHWU, TA ce npeobpasyBa B GpyTHa u creq ToBa ce
n3nonssa 3a NpeoLeHkKa;

r) B cnyyam 4ye Hsma CKIlOMEHM COENKM B OEHS Ha OueHKaTa, crpaBegnvMBata CTOMHOCT Ha
NPeExXBbpPNSeMM LEHHU KHMXKA M UHCTPYMEHTU Ha NapuvHMsl nasap ce onpedens no ueHa Ha
3aTBapsHe Unu Apyr aHanornvyeH nokasarten, onoBecTsBaH NybnMYHO OT MecTa 3a Tbproeus 3a
Han-6nmn3kna aeH ot 30-gHEBHUSA nepuoa, Npeaxoxaall AeHs Ha OLeHKaTa;

A) B cnyyauTe, koraTto He ce npoBexaa TbproBusi HA MecTa 3a TbProBusi B paboTHN 3a cTpaHaTa
[IHW, crnpaBeanvBaTta CTOMHOCT Ha MPEeXBbPNSEMU LIEHHU KHMXKA U MHCTPYMEHTM Ha NapuyHus
nasap ce onpeaena NO LeHata Ha 3aTBapsaHe 3a [eHA Ha nocrnegHaTta TbproBcka cecus,
npeaxoxaall, AeHs Ha oueHkaTta. B criyyai Yye HsiMa CKIOYEHW CAEenkv B [eHs Ha nocrnegHara
TbpProBCKa Cecus, Npeaxoxaall [eHs Ha OueHKaTa, crnpaBeanveBata CTOMHOCT Ha Tesu
MHCTPYMEHTW Ce onpeaens Mo LeHa Ha 3aTBapsiHe Unu Apyr aHarnornyeH nokasaTter, onoBecTsiBaH
nyGrMyHO OT MecTa 3a TbProBus 3a Ha-6nuskusa aeH ot 30-OHEBHUA nepuon, Npeaxoxaall AeHs
Ha oueHkaTa. pu oueHkaTa Ha obnuraumMm u Apyru opMM Ha CEKIOPUTU3NPAH AbAT (ObRroBu
LIEHHM KHUXKA) Ce OTYUTa U HaTpynaHaTa fMxBa 3a CbOTBETHUTE AHW;

e) Mpn HEBB3MOXHOCT Aa ce NPUIOoXK HauYMHBLT no Gykeu ,a“ — ,4”°, ce n3non3sa MeToabLT No T.
2.

X) (HoBa ¢ Pew. Ha C[0 Ne 406/12.07.2023 r., 3m. ¢ Pew. Ha C[1 Ne 407/28.08.2023 r.)
CnpaBegnvBaTta CTOMHOCT Ha NPEXBbPASEMU LEHHUN KHMKA U UHCTPYMEHTU Ha NapuU4HUS
nasap, gOnycHaTM 4O WNU TbpPryBaHM Ha MecTa 3a TbProBus, B Criydam 4e C TAX HAMa
CKIMIOYEHN COENKN B OEHS, KbM KOUTO Ce M3BbpLUBA OLleHKaTa, ce onpegens no LueHa Ha
3aTBapsHe WNu Opyr aHanorvyeH rnokasarten, onoBecTdABaH Mybnu4yHO OT MecTa 3a
TbproBust 3a Han-6nm3skua aeH ot 30-AHEBHUA Nepuoa, Npeaxoxaally AeHs, KbM KONTO ce
N3BbpLLBA OLEHKaTa.

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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CnpaBegnueata CTOMHOCT Ha MPEXBbPIISEMU LEHHN KHUXKA U MHCTPYMEHTU Ha Napu4Hus
nasap, OOMycHaTWU OO0 MNU TbpryBaHM Ha MecTa 3a TbproBusi Npu akTMBEH Masap ce
N3BbPLLBA:

e O LeHa Ha 3aTBapsiHe WNW ApYr aHanorMyeH nokasaTen, onoBecTsiBaH MyOGnnM4YHoO
KbM [EHS1 Ha oLieHKaTa OT MecTa 3a TbpProBus;

e O LEeHa Ha 3aTBapsiHe UNW ApYr aHanorMyeH nokasaTen, onoBecTsiBaH MyGrnM4Ho
KbM [EHs Ha OLeHKaTa OT MecCTa 3a TbProBusi, OT KOWTO 3a CbOTBETHUS [EH €
N3TbpryBaH Han-ronsM obemM NnpexBbpnsieMn LEeHHU KHWXKa U MHCTPYMEHTM Ha
Nnapu4YHUsi Nasap B criyyauTe, Korato Te ca AonycHaTu A0 TbProBusi Ha noBeye OT
€0HO MSCTO 3a TbproBus;

Mo LeHa Ha 3aTBapsiHe WUNW OpYyr aHanoruyeH rnokasaTer, OnoBecTsiBaH NyGruYyHO OT

MecTa 3a TbProBusi 3a nocrneaHnsi paboTeH AeH, ako MACTOTO 3a TbproBusi He paboTu B

[IeHs, KbM KOWTO Ce M3BBbPLUBA OLEHKaTa.

3) (HoBa ¢ Pew. Ha C Ne 407/28.08.2023 r.) 3a cnpaBegnveBata CTOMHOCT Ha
PUHAHCOBN MHCTPYMEHTN Ha OpYy>KecTBa, KOMTO ca 06SBEHU B HECHCTOATENHOCT, ce
n3nona3ea KoedULMEHT Hyna, CbOTBETHO Ce Mpuema, 4Ye TsxHaTa cnpaBeanuea
CTOMHOCT € Hyna.

4. (M3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) (M3sm. ¢ Pew. Ha CO Ne 315/03.04.2020 r.)
CnpaBegnueata CTOMHOCT Ha ObNrapckM U YyXgecTpaHHU akuMuM U npaBa, C M3KNYeHue Ha
BGopcoBOTbpPryBaHM (HOHAOBE, TbPryBaHW Ha perynvpaH nasap unv gpyro MACTO 3a TbproBusi B
Penybnuka Bvnrapus nnm B 4yxbuHa, ce onpenensi:

4.1. no ueHa Ha 3aTBapsHe, obsiBeHa ypel3 cucrtemMmarta 3a TbproeBmud uimn B 60pCOBI/IFI OtoneTuH unu
€1eKTpoOHHa cucrtema 3a LieHoBa VIHCbOpMaLI,I/IFI Ha UEeHHW KHNXa;

4.2. AKO He MOXe Oa ce ornpefenu LeHa no pega Ha T. 4.1., ueHata Ha akummTe, CbOTBETHO Ha
npaBaTa, B Cry4an 4Ye C TAX HAMa CKITHOYEHU COENKM B OEHS HA OUEeHKaTa, ce onpeaens no ueHa
Ha 3aTBapsiHe, 0b0siBeHa Ype3 cuctemMarta 3a Tbproeusi unm B 6opcoBua BONETMH UMM eNEeKTPOHHa
cucTtemMa 3a LeHoBa MHAOopMauMs Ha LEHHU KHWKA, 3a Han-6nuskmna aeH ot 30-4HEBHUS nepuog,
npeaxoxgall, eHs Ha oUeHKaTa Unn OeHs Ha nocriegHaTa TbproBcka Cecus.

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

5. [Npy HEBB3MOXHOCT a Ce NpuroxaT Ha4YMHUTE 3a OLEHKa Ha akLMK No T. 4, KaKTO U 3a akumuTe,
KOUTO He ce TbpryBaT Ha perynupaHv nasapv unuv Apyrn MecTta 3a TbproBusi, cripaBeanneara
CTOVHOCT Cce onpeaens Ypes3 nocrnegoBaTenHo npunaraHe Ha cnegHuTe MeToau:

e MeTO[ Ha CbOTHOLLEHMETO LieHa — nevanba Ha Apy)xecTBa aHanosu;
e MeTo[ Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBMUTE;
e MeTOo[ Ha AVUCKOHTUPAHUTE HETHU NapU4HU NOTOLIM.

Tean meToauM ce npunarat B NOCneAoBaTeNHoOCTTa, B KOSTO ca onvcaHu no-Aony, npy ycrnosue, ye
MOCOYEHUAT Ha MbPBO MACTO METOA He MOXe Aa Obae U3MNon3BaH.

5.1. MeToobT Ha CbOTHOLLEHNETO LieHa — nevyanba Ha ApyXeCTBO-aHaror ce CbCTOM B:

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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a) M34YncnsiBaHe CTOMHOCTTA Ha aKUuuMTe Ha OLEeHSIBaHOTO APY)XECTBO Ype3 yMHOXaBaHe Ha
HeroBaTa nevanba Ha akuus Cc nasapeH MHoxuTen. [lasapHuUAT MHOXMTEN u3passiBa
CbOTHOLLEHNETO MeXy LieHaTa Ha ApYy)XeCTBO-aHaror 1 HeroeaTta nevanta Ha akuus;

0) neyan6aTa Ha Opy)XeCTBO-aHaror U Ha OLIEHsIBAHOTO APY>KECTBO ce onpeaens Ha 6asarta Ha
duHaHCOoBM OT4EeTU obxBallawy HanW-6NM3KMS eQHOroAaueH nepuon, CYUTaH OT MOocCneaHus
nybnukyBaH cpmHaHcoB oT4eT. lNevyanbata Ha akumst ce onpegens kaTo yuctaTta nevandba Ha
APY>XECTBOTO Ce pasgenun Ha obwmsa 6pon akuum;

B) MHOXMWTENST Ce U34YNCIsiBa HA OCHOBATa Ha cpeaHOoMnpeTerneHa LeHa Ha CKIlYeHUTe CAesKM
3a nocnegHus paboTeH OeH C akuMUTe Ha OPYXXECTBOTO aHanor, ako 06eMbT Ha CKMYeHnUTe ¢
TAX CAENKM 3a AeHs e He no-manbk oT 0.02 Ha cTo oT oGema Ha CboTBETHaTa emucusl. AKo He
MOXe [a ce onpeaenu LeHa no npeaxoaHoTo U3pedeHne, LieHaTa Ha akuumuTe Ha ApY>KeCTBOTO
aHaror, ce onpeaens kato cpegHoapuTMeTMYHa Ha Hal-B1cokaTa LieHa ,kynyBa“ oT NopbykuTe,
BanMaHW KbM MOMEHTa Ha 3aTBapsiHe Ha perynvpaHusl nasap B nocregHusi paboTeH AeH, U
cpegHonpeTerfieHaTa LeHa Ha CKMYeHUTE CbC CbOTBETHUTE LIEHHM KHUXA CAENKM 3a CbLuUs
AeH. LleHaTa Ha akumMuTe Ha ApY>KeCTBOTO aHarlor ce onpeaens no To3v pes, camo B cryyvan ye
MMa CKIOYEHN CAENKM U NoJafeHu Nopbyku C LieHa ,Kyrnysa®“.

I M3TOYHWK Ha MbpBUYHATA MHOPMaLMA 3a M3BBLPLUBAHE HA NOCOYEHUTE U3YUCIEHMSA Ca
CYETOBOOHMTE OTYETU Ha NyONNYHMTE OPYKECTBa, BNUcaHu B peructbpa Ha KOH n BOb, nnu
AOCTOBEPEH U3TOYHUK Ha UHAOPMAaLMS 3a CbOTBETHUS YyXKOECTPaHEeH perynupaH nasap unu
APYro MsICTO 3a TbProBug;

[1) HAYMH 1 KpUTEepUM 3a onpeaersiHe Ha ApY)XeCTBO-aHaror:

e [pyXecTBO-aHanor e TakoBa [PYXXEeCTBO, KOeTO ocurypsiea goctaTbyHO OoGpa 6asa 3a
CpaBHEHMWe CNPAMO UHBECTULIMOHHUTE XapaKTEPUCTMKN Ha OLIEHSABAHOTO APY)XECTBO.

e Kn360PBLT Ha ApyxecTBa-aHano3n Tpsabea Aa 6bae 0O0CHOBaH Ype3 CpaBHUTENEH aHanms n
OLEHKa Ha TeXHUTE XapaKTepUCTMKM K CTEeneHTa Ha CXOOCTBO C XapaKTepUCTUKUTE Ha
OLeHSABAHOTO APYKECTBO.

e [pYXeCTBOTO-aHanor ce nsbupa CbriacHO NOCOYEHUTE KpUTepuUM U3Mexay OpyxecTBaTa,
TbpryBaHu Ha perynupaH nasap unv MsiCTO 3a TbProBusi B AbpkaBaTta Mo cefanuiuieTo Ha
eMUTEeHTa.

e KpUTEPUMTE, HA KOUTO 3a4bIPKUTENHO TPsbBa Aa OTroBapsi ApYyXeCTBOTO-aHarlor, ca:
—CEeKTOp OT MKOHOMMKaTa, B KOWTO APYKECTBOTO onepupa;
—cxofHa nNpoayKkToBa rama;

—na nma ny6nukyBaHu oMHaHCOBM OTYETH, AaBallM Bb3MOXHOCT Aa 6bae obxBaHaT Hal-
OGNU3KUAT eqHOroAunLLIEH NEePUOA;

—[a YMa CKITFYEeHM COENKN C akuMnTe Ha OpY)KeCTBOTO Npe3 TeKyLwusi paboTeH AeH.

e [pYrn KpUTEPUM, KOUTO CE M3NOM3BAT NPU aprymMeHTaumsiTa Ha u3bop Ha ApyXecTBO-aHanor,
Ca CpaBHMM OCHOBEH KanuTan 1 cXoaHW (oUHaAHCOBW NokasaTtenu.

5.2. MeToabT Ha HeTHaTta OanaHcoBa CTOMHOCT Ha AaKTMBUTE CE CbCTOM B M3YUCIIsIBAHE Ha
CTOMHOCTTa Ha akuumuTe Ha OLEHSBAHOTO OPYXECTBO KaTto COOCTBEHUS KanuTan Ha OpYyXeCTBOTO
(B3 OCHOBa Ha nocnegHnsa prHaAHCOB OTYET) ce pasfenu Ha obLms 6pon akumm B o6pbLLEHME.

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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A-—L-PS
P =
N
KbOeTo: P — cTonHOCTTa Ha OOMKHOBEHUTE aKLMM Ha OLIEHSIBAHOTO OPYXXECTBO;
A — aKTuBy;

L — 3agbIKeHus;
PS — CTOMHOCT Ha NPUBUNErMPOBaHUTE aKLWW;

N — o6, 6por 06MKHOBEHN akumn B obpalleHne

5.3. MeToabT Ha [OUCKOHTMPAHUTE HETHW MapuUYHM MNOTOUM Ce M3MNOoN3Ba 3a onpedensHe Ha
CTOMHOCTTa Ha efHa OBWKHOBEHA aKuus Ha APY>XeCTBOTO, KaTO CTOMHOCTTa Ha KanuTtana Ha
npurexartenurte Ha OOWKHOBEHM akuMm ce pasgenu Ha 6pos Ha OOWKHOBEHUTE akumMM B
obpalueHue.

CTorHOCTTa Ha kanuTana Ha npuTeXxartennte Ha OOVKHOBEHMU akuumm ce n34vmcnasa no gBa HavnHa:

5.3.1. MeTog Ha ONCKOHTMPAHUTE HETHU MApPUYHU MNOoTouM 3a 0OMKHOBEHWUTE akumoHepun (Free
Cash Flows to Equity) — 4pe3 OMCKOHTMpaHe Ha HEeTHUTE napu4HM MOTOLM, KOMTO OCTaBaT 3a
akumoHepuTe crneq nocpeLlaHeTo Ha BCUYKM pa3xoau, UHAHCOBU 3aabimiKeHusi, Heobxoammum
WHBECTMLMN N NPOMEHM B 060POTHUA Kanutan:

a) Npu To3M MeTOo[ Ce U3MOoNn3BaT HETHUTE NapuyHM NOTOLM, KOUTO OCTaBaT crnep nocpeLlaHeTo
Ha BCWYKM pasxoau, MOKPMBAHETO Ha (PMHAHCOBUTE 3aAbIMKEHUS (BKMHOYUTENHO rMaBHULN U
NVXBW MO ObMrOBE Ha APYKECTBOTO), HEOOXOAUMUTE MHBECTULUN U MPOMEHUTE B 0BOPOTHUS
KanuTan;

6) HETHUTE NapyyHM NOTOUM Ce U34McnsBaT, KaTo NPOrHo3HaTa HeTHa nevyanba (cneg NUXBu K
AaHbuM BbpXY nevanbara):

Ce yBEINYM C NPOrHO3HUTE pa3xodn 3a aMopTu3auuns,

ce Hamanu/ysenuyn ¢ abcornTHaTa CTOMHOCT Ha NPOrHo3HaTa NpoMsiHa B HETHUSE 060POTEH
KanuTan;

Ce yBeJsinyn C nNporHo3HaTta CTOMHOCT Ha HOB ObJIr, KAKTO W NOCTBLMNMEHNA OT U34aBaHETO Ha
eMncunn npmnBuUnernpoBaHn akuunun;

ce Hamarnu € NPOrHO3HUTE UHBECTULMM B AbArOTPanHN akTUBMK;
Cce Hamarnu € NPorHo3HMTE NoralleHns No rMaBHULNTE Ha ObIra;
Ce Hamanu ¢ NPOrHo3HUTE ANBUOEHTU 32 NPUBUIIErMPOBAHN akUmMK.
M3nonsea ce cnegHarta copmyna:

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

KbOETO: FCFE — HeTHM napuyHn noToum 3a 06UKHOBEHUTE aKLMOHEPU
NI — HeTHa nevanba;
D — amopTunsauuu;
Capex — HBECTULMM B ObIITOTPANHN aKTUBY;

AWC — npomsiHa B HETHUSI OOOPOTEH KanuTarn,

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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ND — HOB [ObNnr, KaktTo W MOCTbMMNEeHUA OT Uu3gaBaHeTO Ha eMUcUn
NPUBMNErMpoBaHM akLuu;

PP — noralueHunsa no rinaBHULM;
PrD — pnBngeHTn 3a NpuBUAernpoBaHn akuuu.

B) MPU TO3N METOA HETHWUTE MapU4YHM NOTOLM Ce AMCKOHTMPAT C LieHaTa Ha MHaHCUpaHe CbC
coOCTBEH KanuTar;

r) ueHaTa Ha buHaHcUpaHe CbC COBCTBEH KanuTan e U3MckyemaTa Hopma Ha Bb3BpPbLLAEMOCT
Ha 0GMKHOBEHWUTE aKLMOHEPU 1 ce AedmHMpa No CneaHuTe HaunHK:

e upe3 6e3pMCKOBUS NTUXBEH NPOLIEHT NOC PUCKOBA NPEMUS:
k, =kg. + RP
KbOeTO Ke — LieHaTa Ha hnHaHCMpaHe CbC COOCTBEH KanuTarn;
krr — 6€3pUCKOBUS JIMXBEH MPOLEHT;
RP — puckoBa npemusi.

e ype3 MeToda Ha oueHKa Ha kanutanosuTe aktueK (Capital Asset Pricing Model -CAPM):
k, =kgp + (km — kg )xﬁ
KbOEeTo: ke — ueHaTa Ha puHaHcMpaHe CbC COOCTBEH KanuTarn;
Krr — O€3PUCKOBUSA NINXBEH MPOLIEHT;
(km - kKrr) — MasapHaTa puckoBa nNpemus;
km —O4akBaHaTa Bb3BpaLLlaemMocCT Ha na3apa;
B — 6eTa koedULMEHT.
e ypes MeToAa Ha ANCKOHTUPAHUTE NAPUYHN MOTOLN:
k, = Dy g
PO
KbaeTo: ke — LieHaTa Ha pnHaHCcUpaHe CbC COOCTBEH KanuTar;
D — oyakBaHus crneaBaly AMBUAEHT 32 e4Ha OOMKHOBEHA aKkuus;
Po — ueHa Ha egHa OOMKHOBEHA aKLMs;
g- OYaKBaHWUA TEMIM Ha pacTex.

5.3.2. MeTog Ha OUCKOHTMpPaHUTE napuyHu notoum 3a dpupmarta (Free Cash Flows to the Firm) —
ypes OMCKOHTMpPaHe Ha HEeTHUTe NapudHM NOTOLM 3a BCUYKM aKUMOHEPU U OPYrn UHBECTUTOPW,
HaManeHn C BCUYKN ObJITOBE HA KOMMAHUATa U OPYrM B3EMaHUS Ha MHBECTUTOPUTE, pPasnuyHn OT
akumoHepute. M3nonseaT ce HETHUTE MapuyHM NOTOLM 3a BCUYKM MHBECTUTOPWU BbLB dhupmarta —
nputexaTtenu Ha akuuu, ObNr un npedepeHunanHm akumm. HeTHUTe napuyHu nortouu ce
n3uucnasaT no crieHUTe ABa HayuHa:

a) Mpy NbPBUA HAYMH HETHUTE MAPUYHKU MOTOLM Ce MU3YMCNSABAT, KaTo NPOrHo3HaTa nevanba
npeav NUXBU U cnen AaHblUM BbpXY nevanbtara:

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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e Ce YBENu4yM C NPOrHO3HUTE pasxoam 3a aMmopTmsaums,
e Ce Hamanu c NporHo3Harta NpPomsiHa B HETHUA 06OPOTEH KanuTan,
e Ce Hamanu c NPOrHO3HUTE UHBECTULMM B ObIITOTPANHN aKTUBMW.
WMsnonsBa ce crnegHata dopmyna:
FCFF = EBIT x(1—t)+ D — Capex — AWC ,
KbOeTo: FCFF — HeTHM napnyHK noTtouu 3a pupmaTa;
EBIT — ne4yan6a npeau NMXBnN 1 oaHbUW;
t — paHbYHa cTaBKa;
D — amopTusauuu;
Capex — HBECTULMM B ObIITOTPANHN aKTUBY;
AWC — npomsiHa B HETHMSI 06OPOTEH KanuTarn.
0) Mpwn BTOPKS Nogxon ce M3nonsea criegHaTa opmyna:
FCFF = FCFE + Int x(1-t)+ PP - ND + PrD
KbOeTo: FCFF — HeTHM napuyHmn noToum 3a pupmaTa;
FCFE — HeTH\ napu4Hu noToum 3a OOMKHOBEHUTE aKLMOHEpPMH;
Int— pasxoaun 3a nuxsw;
t — naHbyHa cTaBka 3a upmarTa;
PP — noraweHnsa no rnaBHMUY;
PrD — anBngeHTn 3a NpuBUIernpoBaHn akumm;

ND — HOB Abnr, KakTo M MOCTbMMIEHNA OT MW34aBaHETO Ha eMuUcuu
npuBunernpoBaHn akuuu;

B) HEeTHUTe napun4vHM NOoToun ce OUCKOHTUPAT CbC CpeaHonpeTerneHaTta ueHa Ha Kanutana Ha
AOPYXeCTBOTO. npl/l onpegenAaHeTo Ha OTHOCUTENHUTE gdanoBe Ha pas3fiMYHUTE U3TOYHULM Ha
Kanuntan ce n3non3BaTt na3apHUTeE UM CTOMHOCTW,;

) cpegHonpeTerneHaTa LeHa Ha kanutana Ha [pYyXeCTBOTO Ce ornpefens 4pes crnegHara
dopmyna:

WACC =k, X(EjJrkd x(l—t)x(Dj+k” X(PSJ,
E+D+PS E+D+PS -\ E+D+PS

KbAeTo: WACC — cpegHonpeTerneHaTa LeHa Ha Kanutana;
ke — LeHaTa Ha hnHaHCUpaHe CbC COOCTBEH KanuTan;

k4 — LeHaTa Ha doMHaHCMpaHe ¢ ObAr, Npean Aa € OTYETEH AaHbYHUSA eekT
OT pa3xoguTe 3a JIMXBU;

t — gaHbyHaTa cTaBka 3a mpmara;
kps — LleHaTa Ha puMHaHCUpaHe C NpUBUMErMpoBaHn akuuu;

E- nasapHa CTOMHOCT Ha aKuMMTe Ha KOMMaHUATA;

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®



expatcapital

D — nasapHaTa CTOMHOCT Ha gbiira Ha KOMNaHUATa;
PS — nasapHaTta CTOMHOCT Ha NPUBUNErMPOBaHNUTE akUMN HA KOMMaHUATA.

Korato nasapHaTa CTOMHOCT Ha Abnra He Moxe Aa 6bae onpeaeneHa, ce nsnonssa 6anaHcosarta
MY CTOWMHOCT.

5.3.3. Bcekn eaunH oT meToguTe 3a onpegensHe Ha CTOMHOCTTA Ha akUMOHEPHUS KanuTan Moxe ga
n3nons3sa eguH OT ABaTa Mofena Ha ANCKOHTUpPaHe:

a) NOCTOSIHEH TEMN Ha pacTeX, Npu KOWTO ce npuvemMa, Ye pbCTbT Ha hrpmMaTta € NOCTOSIHEH U
cTabuneH;

CDopmynaTa, KOATO Ce nanoni3ea e:

FCF,
B=—",
r—g
KbOEeTo: Py — HacTosaTa CTOMHOCT Ha cBOGOAHUTE NapyUyHM NOTOLU;

FCF — vnn FCFE unu FCFF;
r — cboTBETHaTa HOpMa Ha AUCKOHTUPAHE;
g — MOCTOSIHHUAT TEMI Ha Pa3CTEX Ha KOMMNaHUATA.

©) AByCTENEHEH TeMMn Ha pacTex, Npu KOWTO ce npuema, Ye CbllecTByBaT ABa nepuoga. 3a
NMbPBUSA Nepuoa ce NpaBu NPOrHo3a 3a HEeTHUTE MapuYHK NOTOLM 3a BCAKA rofuHa NnooTaerHo,
a 3a BTOpMS nepuop ce npvema, Ye HETHUTE NapU4HN NOTOLUM LLe HapacTBaT C YCTOMYMB TEMM
WINK LWe OCTaHaT NOCTOSAHHM.

CDopmynaTa, KOATO Ce MU3MNors3Ba, e:

t=n FCF; Pn
F = + ;
t n
pm (1+r) (1+r)
KbOeTo: Py — HacTosiwaTa CTOMHCT Ha cBOBGOOHUTE NapUYHM MOTOLW;
FCF;— vnn FCFE vnn FCFF npe3 roguHa t;
r — cbOoTBETHaTa HOpMa Ha AUCKOHTMPaHe Npe3 MbpBUs Nepunoa;
P, — cTonHoCTTa Ha cBOOOAHUTE MApU4YHM NOTOLUM B HA4aroToO Ha BTOpUS
nepuvoa Ha ycTonums pbCT. P, ce naumcnasa rno cnegHus HaumH:
FCF
Pn — n+l ,
=&,
KbOEeTo: r» — CbOTBETHaTa HOpMa Ha OUCKOHTMpaHe npe3 nepuoga Ha MOCTOSIHEH

pbCT;

gn — MOCTOSIHHUAIT TEMN Ha pacTex Ha komnaHusATa. Korato ce npuema, ye
npe3 BTOpMSA Nepuoa HETHWUTE Napu4HU NOTOLM Lie OCTaHaT MOCTOSHHMU, TO
Torasa gn=0.

5.4. MNocnepgpalla oueHka Ha akuuu, NpuaobuTn B cneacteve OT yBeNMYeHMe Ha KanuTana Cbe
CpeAcTBa Ha APYXXECTBOTO EMUTEHT UK OT pasaersiHe Ha CblLUEeCTBYBaLLUTE akLMK, Ce U3BbpLUBA
KakTo cnepgsa:

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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a) B cnyvyaute Ha npugobmBaHe Ha (HOBM) akumMmM OT AadeHO APYXKECTBO BCMEACTBME Ha
yBenM4eHne Ha KanuTana CbC CPeACcTBa Ha APYKECTBOTO (AMBMAEHA Nof hopmaTta Ha akumm),
ce npu3HaBa B3eMaHe OT faTaTta, OT KOATO NpuTexaTenuTe Ha akuum Ha ApYy)XeCTBOTO HAMaT
NPaBO Ha akuMM OT YyBENMYEHMETO Ha Kanutana — gartata crnef KOATO CKIYEHW COEnNKu C
akumMmMTe He Bb3OEWCTBAT BbpXy MpaBOTO 3a NpuagobuvBaHe Ha HOBWM akumvM OO gatata Ha
pPerncTpmMpaHe Ha yBenvyYeHUeTOo Ha Kanutana v BNMCBaHeTo My B Aeno3uTapHaTa MHCTUTYLMS;

CToMHOCTTa Ha B3eMaHeTO e paBHa Ha NpoM3BeAeHMETO OT Bposi HOBU akUMM U LieHaTa Ha edHa
HOBa aKUMS.

R:NHXPn’

KbOeTo: R — B3emaHe;
N, — 6pon HOBW aKuuW;
Pn — ueHa Ha egHa HOBa akLUUS.

LleHata Ha egHa HOBa akuusi ce Mony4vaBa kaTo nocrefHaTa LeHa Ha oueHka Ha egHa ,ctapa’
akumnsa 6bae pasgeneHa Ha cymarta oT 6posi HOBU akumm, NpuaodbuTn cpelly eaHa ,ctapa” akums u
egHa 1 ,ctapa” akuusi.

_ 5

tv )

KbOeTo: P, — ueHa Ha egHa HOBa aKUus;
P, — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa” akuus;
N, — ©poii HOBM aKuum 3a egHa ,cTapa” akuusi.

OT paTaTta Ha BNUCBaHe Ha HOBUTE akUMK B eno3uTapHaTa MHCTUTYUUst 00 AaTaTa Ha BbBeXaaHe
3a TbproBus Ha perynupaH nasap wnv pyro MscTo 3a TbproBusi HOBUTE akLMK ce Npu3HaBaT no
LleHa, u3yncneHa no criegHarta dopmyna:

_ K

" (N, +1)

KbaeTo: P, — ueHa Ha egHa HOBa akuus;
P, — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa” akuus;
N, — 6poii HOBM akuuKn 3a egHa ,cTtapa’ akums.

Cnen BbBeXxaaHe 3a TbproBusi CbOTBETHOTO MSICTO 3@ TbProBMs Ha HOBUTE akuuu, nocnegsallara
MM OLEHKa Ce M3BbpLUBA CbIMIACHO METOAMTE 3a OLEHKa Ha LeHHW KHWXa, AOMyCHaTu 4O Wiu
TbpryBaHu Ha perynupad nasap unv gpyro Macto 3a TbproBusi.

0) B cnyyamte Ha npugobuBaHe Ha (HOBM) akuMM OT AafeHO OPYXeCTBO B pe3ynrtaTr oT
pasgensaHeTo Ha Beuve CbLeCTByBalMTe akuum (CNnuT) ce npusHaBa B3emMaHe OT gaTtarta, oT
KOATO HOBMTE akuum ca Beve OTAeneHu OT CbLecTByBaLMTE akuum — gartaTa, crnep KosTo
CKIMIOYEHWN CAENKM C akuumuTe He Bb3AencTBaT Bbpxy MNpaBoTO 3a npuaobuBaHe Ha HOBUTE
akuum o gatarta Ha permctpupaHe Ha HoBUst Gpon akLMmn B Aeno3MTapHaTa MHCTUTYLUS:

CToMHOCTTa Ha B3eMaHEeTO € paBHO Ha MPOU3BEAEHMETO Ha GPOS HOBU akLMM U LieHaTa Ha egHa
HoBa aKkuus.

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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LleHaTa Ha egHa HoOBa akuus ce Mony4vaBa kaTo MNocriegHaTta LeHa Ha oueHKka Ha egHa ,cTapa“
akuus 6bae pasgeneHa Ha 6post HOBM akuuK, NpuaobuTK cpeLly eaHa ,cTapa“ akuus.

R=N, x P, XL;
Nr
KbOeTo: R — B3emaHe;
N, — 6pon HoBM aKkumu;
Py — nocnegHa LeHa Ha OLUEeHKa Ha efHa ,cTapa“ akums;
N; — cbOTHOLLEHNE Ha cnnuTa.

OT pataTa Ha BMCBaHe Ha HOBMTE akuuM B Aeno3nTapHaTa MHCTUTYUUs [0 AaTaTa Ha BbBexaaHe
3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBUs HOBUTE aKUMWU Ce MNpu3HaBaT Mo LEeHa,
n34ncreHa no crnegHata popmyna:

P=Pyx1/N;

KbaeTo: P — ueHa Ha HOBa akuus;
Py — nocnegHa LeHa Ha OLEeHKa Ha edHa ,cTapa’ akuus;
N; — cbOTHOLWLEHME Ha chnuTa.

Cneq BbBexaaHe 3a TbProBusi Ha perynupad nasap Ha HOBUTE akuuu, nocrneasallata MM OLeHKa
Ce U3BbpLUBA CbIMAcHO METoAMTE 3a OLEHKA Ha LIeHHWN KHWKA, A0oMNycHaTW A0 UMM TbPryBaHU Ha
perynupaH nasap vunu apyro MscTo 3a Tbprosus.

5.5. (M3m. ¢ Peww. Ha C[1 Ne 407/28.08.2023 r.) Nopeunsbpoennte metogn no 1. 5.1, 5.2, 5.3. n 5.4
3a onpefensiHe Ha cnpaBesiMBaTa CTOMHOCT Ha LEHHUTE KHWXKa moraTt ga 6baaT kopurupaHu ¢
koeduuneHTn, obocHoBaHM Ha 6a3ata Ha AaHHM M 0B6CTOATENCTBa, NPeACTaBNABaLLN CbOTBETHO
pasKkpuTa BbTpellHa nHdopmauus no cMmncbiia Ha TekctoBeTe B Hapenba Ne 2 ot 09.11.2021 .
3a MbpBOHA4YanHO M NocrneaBallo paskpuMBaHe Ha MHGOpPMauusa Npyu Nyb6rnMyHO npegnaraHe Ha
LIEHHU KHMKa 1 JonyCcKaHe Ha LIeHHW KHWXKa 0 TbProBus Ha perynupaH nasap.

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

7. B cnyyanTte Ha npuaobuBaHe Ha npaBa OT AaeHO APY)XEeCTBO MpWU yBenuyeHue Ha kanutana
ypes eMUCUS Ha akuMKn ce npusHaBa B3emaHe (Ha npasa) OoT JaTaTa, OT KOSTO nputexartenurte Ha
aKuMM B OPY)KECTBOTO HAMAT MpaBo Aa roryyaT npaea 3a 3anvMcBaHe Ha akuuu OT YBenuMYeHneTo
Ha KanuTana (gaTaTa, crnef KOsiTo CKIMFYeHM COENKN C akuMnTe He Bb3[eNncTBaT BbpXxy NPaBoTo 3a
nNpuaobuBaHe Ha Npaga), 4O AaTaTa Ha perncTpupaHe Ha npasaTa B AenosutapHaTa MHCTUTYLUS.

CTorHoCTTa Ha B3eMaHeTO Ce U34YnCrsiBa Ha OCHoBaTa Ha criegHaTa cdopmyna:
R, =NxP,
KbOeTo: R: — B3emaHe;

N — 6pon npasa;

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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P:— ueHa Ha npaso.

LleHaTa Ha NpaBoOTO ce u3yucnsBa Ypes cregHaTta dhopmyna:

P +PxN
/
Po=p -
N, +1
KbOeTo: P — ueHa Ha npaBo;
Pi — ueHa Ha nocregHa oOueHKa Ha akumsta (nNpean OTAEeNsHeTo Ha
npasara);

P; — emmncmoHHa CTOMHOCT HA HOBUTE aKLIUU;
N: — 6pon akumm B egHO Npaeo.

OT paTtata Ha peructpauusi Ha npaBaTa B Aeno3uTapHaTa MHCTUTYUMS!, CblUMTE ce npusHasaT
KaTo aKTUB B NopTdelina no LeHa onpeaeneHa no opmynara no-rope.

7.1. Mpn HEBBL3MOXHOCT Aa ce MpUnoXxart HaunHUTe 3a oLeHKa no T. 4 nocrneasalliata oLeHKa Ha
npaBa ce M3BbPLUBA NO LieHa, NpeacTaBnsBalla pasnuka Mexay LeHaTa Ha CbliecTByBaluTe
aKkuMM Ha OpYXecTBOTO, onpeaerieHa crnopes M3NCKBaHusATa Ha T. 4 U eMUCUOHHAaTa CTOMHOCT Ha
HOBMTE aKUUM OT YBENWYEHWETO Ha KanuTarna, YMHOXeHa Mo CbOTHOLUEHWETO Ha Bpos akuuu B
€[HOo npaso.

7.2. OT pataTa Ha 3anucBaHe Ha akuMuTe B pes3ynTaT Ha yrnpaXKHsiBaHe Ha npasaTta 4o AataTta Ha
perncTpupaHe Ha yBENMYEHMETO Ha KanuTana u BNMCBaHETO My B JAenosutapHaTa MHCTUTYUUS
3anvMcaHuTe akuMm ce oTpassaBaT KaTo B3emMaHe, KoeTo ce hopMmupa, KaTo BpoAT Ha 3anucaHuTe
aKkuMM ce YMHOXM MO cymaTa OT CTOMHOCTTa Ha efHO MpaBo MO MnocrneaHaTta OueHKa npeau
3anvMCBaHETO Ha akuuuTe, pasfdeneHa Ha 6post akuMu B eHO NMpaBO M eMUCMOHHATa CTOMHOCT Ha
eqHa akuus.

P
Rr=N, x| P.+—
N

I

KbOeTo: R, — B3emaHe;

Nn — Gpon 3anucaHun akuuu;

Pi — eM1CMOHHA CTOMHOCT Ha akuUus;
P: — CTOMHOCT Ha egHO NpaBo;

N; — 6Gpoii akuum B egHO nNpaeo.

Ot parata Ha 3anuMcBaHe Ha akuuuTe B pe3yntat Ha ynpaxXHdABaHE Ha fnpaBata OO0 AaTaTa Ha
3annawaHe Ha eMUCMoHHaTa UM CTOMHOCT Bb3HUKBA 3a4b/DKEHNE KbM APY>XeCTBOTO — EMUTEHT.

7.3. OT patata Ha BMMCBaHe Ha HOBWUTE akuuMM B Aeno3vTapHaTta MHCTUTYuUMs OO0 AataTta Ha
BbBeXAaHe 3a TbproBma Ha CbOTBETHOTO MACTO 3a TbproBmda HOBUTE aKuuM ce npu3HasaT Mno
LeHa, uadncreHa no crnegHaTta popmyna:
P
P=P+—=
N,

I

KbAeTo: P — ueHa Ha akuusaTa;

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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P; — eMncmnoHHa CTOMHOCT Ha akums;
P — CTOMHOCT Ha eQHO npaBo U
N: — 6pon akumm B egHO NpaBo.

Cnen BbBeXOaHe Ha HOBUTE aKUMM 3a TbProBuMsl Ha CbOTBETHOTO MSICTO 3a TbproBus,
nocregpaljata UM OLEHKa Ce M3BbpLUBa CbIMAcHO METoAMTE 3a OLEeHKa Ha LUEeHHU KHUXa,
AonycHaTV 40 WY TbpryBaHU Ha perynupaH nasap unm Apyro MsicTo 3a TbproBusi.

7.4. B cnyyanTte, B KOMTO ce npuaoGuBaT akuuMn OT akUMOHEPHO [OPYXEeCTBO BCreACTBUE Ha
MbPBUYHO NYOGNUYHO MpeanaraHe, akuuuMTe ce Npu3HaBaT OT gataTa Ha perucrtpauusita um B
AenosutapHaTa MHCTMTYuus. MNMocneaBallarta oueHka Ha akuunTe OT gataTa Ha perucrpauusita um
B AenosutapHaTa MHCTUTYUUSI 0 AaTaTa Ha [omnyckaHe Ha akuMuTe 3a TbProBusi HA CbOTBETHOTO
MSICTO 3a TbProBMsi Ce M3BbPLUBA NO LiEeHa, paBHa Ha cymaTta OT eMWCUOHHAaTa CTOMHOCT Ha eaHa
akums . Cnep BbBeXxaaHe Ha akuMuTe 3a TbpProBUsSi HA CbOTBETHOTO MSICTO 3a TbproBusi
nocreasaljata MM OLEHKa Ce M3BbpLUBA CbINACHO METOAMTE 3a OLEHKa Ha LEHHW KHWXa,
AonycHaTV 40 UMK TbpryBaHU Ha perynupaH nasap unu Apyro MsicTo 3a TbproBusi.

MNpeaxogHWTe npaBwuna ce npunarat CbOTBETHO W MPW 3anUMCBaHE Ha akumMum OT HenyonuyHo
aKUMOHEPHO APYXKECTBO, 3a KOUTO He ce MpeaBwkaa nocreaBalla pernctpauns 3a TbproBus Ha
perynupaH nasap wnv apyro MsiCTo 3a TbProBusi (OKOMNKOTO TOBa € AOonycTUMO OT npaBunaTa Ha
doHpga), kaTo OT gaTaTa Ha 3anucBaHe Ha akuMuTe 4O BMMCBaHe Ha yBenM4aBaHeTo Ha KanuTtana
B TbProBCKUS PErMCTbP 3anncaHuTe akuuMm ce oTpassBaT kaTo B3emaHe B pa3mep, paBeH Ha
nnaTeHaTa eMUCMOHHa CTOMHOCT, a crieq AaTtaTa Ha BNUCBaHe Ha yBenuyaBaHeTO Ha kKanuTana B
TbProBCKMS PerncTbp, Nocneaeallata oLueHka Ha akumMmTe ce n3BbpLuBa Mo peaa Ha T. 5 no-rope.

7.5. B cnyyamte, B KOUTO ce npuoodbmeBaT akuunm npu ydpeasiBaHE Ha HOBO aKUMOHEPHO
OPYXeCTBO, akuMmMTe ce oueHsiBaT Mo eMUCMOHHaTa MM CTOMHOCT OO [aTaTa Ha AonyckaHe Ha
akuumTe 3a TbProBUS Ha CbOTBETHOTO MSACTO 3a TbproBus. Cren BbBeXgaHe Ha akuumute 3a
TbProBus HAa CbOTBETHOTO MSICTO 3a TbProBus Nocrieasallata UM OLeHKa ce N3BbpLUBa CbrNacHo
METOANTE 3a OLEHKa Ha LEHHW KHWKa, OOonycHaTW A0 WKW TbpryBaHW Ha perynupad nasap wunm
APYro MsICTO 3a TbProBus.

B cnyvait ye ce 3anucBaT akumu npu yypeasiBaHe Ha HOBO aKUMOHEPHO OPYXKXECTBO, 3a KOUTO He
ce NpeaBwxaa nocrneasalla perucTpaums 3a TbproBUst Ha perynupaH nasap unm gpyro Msicto 3a
TbProBusi (OOKONKOTO TOBa € [AOnycTMMO OT npaBunata Ha doHaa), Te ce oueHsBaT Mo
€MWCMOHHAaTa MM CTOMHOCT A0 [aTtaTa Ha BMMCBaHE Ha [OPYXeCTBOTO B TbProBCKWUS PErncTbp.
Cnep BnvcBaHeTo, NocrneaBallata oLleHka Ha akumMuTe ce 3BbpLuBa Mo peaa Ha T. 5 no-rope.

7.6. B cnyyante Ha npugobuBaHe Ha npaBa OT Aa[eHO OPYXECTBO MPU eMUCUS Ha BapaHTu C
6a3oB akTMB Obaella emMucus OT akuuM Ha APYXeCTBOTO ce MNpu3HaBa B3emaHe (Ha npasa) oT
Aararta, OT KOATO npuTexaTenute Ha akumMu B ApPYXeCTBOTO HAMAaT npaBo Aa nonyyart npasa 3a
3anucBaHe Ha BapaHTu (gartarta, cnepn KosiTo CKIIOYEeHU CAENKM C akuuuTe He Bb3dencTBaT BbpXy
npaBoTo 3a npugobueBaHe Ha npasa), 4O AaTaTa Ha perncTpupaHe Ha npasaTta B Aeno3uTapHaTta
NHCTUTYLUUS.

CToMiHOCTTa Ha B3EMaHETO Ce M34YMUCTIsiBa HA OCHOBATa Ha crnegHarta dopmMyna:
R =NxP,

kKboeTto: Rr— B3emaHeTo;

N — 6poAaT Ha npaBarTa;

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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Pr — ueHaTa Ha npaBoTO.
LleHaTa Ha NpaBOTO Cce n3umcnsaea Ypes crnegHaTa popmyna:

_B+(P+P)xN,
N, +1

P=P

r

kbaeto: Pr— ueHaTa Ha npaBoTO;
Pl — ueHaTa Ha nocrnegHaTa oUeHKa Ha akuusiTa (Nnpeaun oTAensiHeTO Ha npaeaTta);

Pi — emucnmoHHata CTOMHOCT Ha akumuTe OT 6a30BMs akTMB (UeHaTa Ha
yrnpaxHsBaHe Ha BapaHTUTE);

Pw — eMMCMOHHAaTa CTOMHOCT Ha BapaHTUTE;
Nr — 6p09|T Ha BapaHTuUTe B €0HO npaBo.

OT partaTa Ha peructpauus Ha npaBaTa B genosutapHaTa WMHCTUTYUMS, CbLuuTe ce npusHasat
KaTo akTMB B nopTtdenna Ha PoHga no ueHa, onpegeneHa no nocoyeHaTta dhopmynaTa no-rope.

7.6.1. lpy HEBBL3MOXHOCT Aa ce NpunoXxaTt Ha4MHUTE 3a OLEeHKa no T. 4 cnpaBeanueBaTta CTOMHOCT
Ha MpaBa MNpy eMNCUs Ha BapaHTU ce onpedens Mo LeHa, NpeacTaBrnsiBalla pasfnuvka mexagy
LeHaTa Ha CblLEeCTBYBaLLUMTE aKkUMM Ha OPYXECTBOTO, OfNpedenieHa cnopes nsnckBaHusita Ha T. 4
CbOTBETHO T. 5 U cbopa Ha eMUCMOHHATA CTOMHOCT Ha akuMMTe OT 6a3oBUS aKTUB U eMUCUOHHaTa
CTOMHOCT Ha BapaHTUTE, YMHOXXEHAa NO CbOTHOLLEHNETO Ha Opos Ha BapaHTMTE B €4HO Npaso.

7.6.2. OT gaTaTa Ha 3anncBaHe Ha BapaHTUTE B Pe3yNTaT Ha yNpaXHsABaHe Ha npasaTa o gatarta
Ha perncTpupaHe Ha BapaHTUTEe W BNUCBaHETO MM B Aeno3vTapHata UHCTUTYUMSA 3anucaHute
BapaHTN Cce OTpassBaT KaTo B3eMaHe, KoeTo ce hopmmpa, Kato BpPOST Ha 3anucaHUTe BapaHTu ce
YMHOXW NO cymaTta OT CTOMHOCTTa Ha e4HO NpaBo Mo nocrneaHaTta oueHKa npean 3anvcBaHeTo Ha
BapaHTUTe, pasgernieHa Ha 6pos Ha BapaHTUTE B €OHO NpaBO M eMUCUOHHAaTa CTOWMHOCT Ha eavH
BapaHT.

R=Nn>< 1)w+R
N,

I
)

kboeto:. R — B3emaHeTo;
Nn — BpodaT Ha 3anucaHuTe BapaHTy;
Pw — eMMCMOHHAaTa CTOMHOCT Ha €ANH BapaHT;
Pr — cTOMHOCTTa Ha eAHO NpaBo;
Nr — 6posT Ha BapaHTUTE B €4HO Npaeo.

Ot pararta Ha 3anucBaHe Ha BapaHTUTE B pe3yntaTt Ha ynpaxHdBaHe Ha npaBaTta A0 AaTtaTta Ha
3annawaHe Ha eMUCMoHHaTa UM CTOMHOCT Bb3HUKBA 3a4bIMKEHNE KbM APY>XeCTBOTO — EMUTEHT.

7.6.3. OT partata Ha BNWCBaHe Ha BapaHTMTe B Aerno3nTapHaTa MHCTUTyuUMst OO0 gataTta Ha
BbBEXdaHe 3a TbProBusi Ha CbOTBETHOTO MSICTO 3a TbProBUsl, BApaHTUTE Ce NpuU3HaBaT Mo LeHa,
n34ncreHa no crnegHata gopmyna:

P=P + £
N,

I
’
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Kbgeto: P — ueHaTa Ha BapaHTa;
Pw — eMycmnoHHaTa CTOMHOCT Ha €4UH BapaHT;
Pr — cToMHOCTTa Ha eaHO Npago;
Nr — ©6posiT BapaHTK B €4HO Npaso.

Cnen BbBexgaHe Ha BapaHTUTE 3a TbpProemd Ha CbOTBETHOTO MACTO 3a TbProBuA cnpaseannearta
UM CTOMHOCT ce onpegena CbrinacHO MeToauTe 3a OuUeHKa Ha UEeHHU KHUXKa, aonycHatu O UIn
TbpPryBaHM Ha peryrnupad nasap urnm gpyro MACTo 3a TbproBus.

8. (M3am. ¢ Pew. Ha CO Ne258/16.04.2018 r.) (MN3m. ¢ Pew. Ha CO Ne 315/03.04.2020 r.)
MocneaBalla oLeHKa Ha OsNoBe Ha KOMEKTUBHU MHBECTULIMOHHM cxeMu no yn. 38, an. 1, 7. 5 ot
3OKNCOIMNKWN, ¢ umsknoveHne Ha GopcoBOTbpryBaHnM (OOHOOBE, BKYMTENHO B ClyyYauTe Ha
BPEMEHHO CrnMpaHe Ha obpaTHOTO M3KynyBaHe, Ce M3BbPLUBA MO nocriegHaTa obsiBeHa LieHa Ha
obpaTHO u3KkynyBaHe. [locnegBalla oOueHKa Ha AsnoBe Ha [0roBopeH oHA4, KOMTO He e
AOCTUrHaN MWHMManHWa pasMep Ha HeTHaTa CTOMHOCT Ha akTueBuTe no un. 9, an. 1 orT
3OKNCOIMNKW, ce ussbpwiBa No nocnegHaTta onpeaeneHa v o6siBEHa €MUCMOHHA CTOMHOCT Ha
€oVH Osn, HamaneHa ¢ pa3mepa Ha NpeaBUAEHUTE B MNpaBunata Ha JOroBOpHUS oHa pasxoam
NoO EMUTMPAHETO M NO 06PaTHOTO U3KyNyBaHe Ha eauH asan.

8.1. (Mam. ¢ Pew. Ha CO Ne 315/03.04.2020 r.) lNocneppalla oueHKa Ha akuMmM WU OAroBe,
nsgasaHn oT 6opcoBOTbLPryBaHn oHaose n apyrn 6opcoBoTbpryBarHu npoayktn (ETFs, ETNs u
ETCs), BKMOYUTENHO AOSAMNOBE HA KOMEKTMBHU MHBECTMLMOHHM cxemu no yn. 38, an. 1, T. 5 ot
3OKNCOIMNKW, ce mn3sbpluBa No nocrnegHaTta onpedeneHa n obsiBeHa OT CbLOTBETHUS uagaten
HEeTHa CTOMHOCT Ha aKkTUBWUTE Ha eauH gan/akuus. [Npu cblecTBYBaLLM OrpaHUYEHUs 3a MOKyrnKa 1
obpaTHO u3kynyesaHe, B pe3yntat Ha KouTo PoHOBLT He MOXe Ada 3akynu unu npojage akummte
NN gANoBeTE Ha NbpBUYEH Nasap (QMPEKTHO OT U KbM nsgartens), To PUHAHCOBUTE MHCTPYMEHTU
Ce OLeHsIBaT Mo LeHa Ha 3aTBapsiHE Ha CKIIOYEHUTE C TAX COENKM Ha perynupaH nasap, Ha KOnTo
ce TbpryeaT ganosete u akummte Ha ETFs, ETNs n ETCs, o6aBeHa upes cuctemaTa 3a TbproBus
unn B 6opcoBua 6roneTuH, 3a nocrnedHus paboTeH aeH.

9. (Mam. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) [locnegBawa oueHka Ha ObhArapckn wu
YYXKOECTPaHHN KOPMOpaTMBHK, WMNOTEYHM WM OOLUMHCKM obnuraumu, JonycHatm [0 Wnu
TbpryBaHu Ha perynupaH nasap Ha UeHHU kHuka B Penybnvka Bbnrapus unum B 4yxbuHa:

a) Mo ueHa Ha 3aTBapsiHe Ha Nasapa B [eHs Ha oLeHKaTa, obsiBeHa B eNleKTpoHHa cuctemMa 3a
LIeHOBa MHPOPMALIMSA HA LIEHHM KHIXKA.

0) B cny4an 4e 4yxgeCTpaHHUAT nasap He paboTnm B AEHS Ha oueHkaTa — Mo LieHa Ha
3aTBapsiHe Ha Nnasapa 3a nocrnegHnsa paboTeH AeH, 0bsiBEHA B €NIEKTPOHHA CUCTEMA 3a LieHOBa
NHopMaums.

B) B cny4yan ye ueHaTa, nsuucneHa cornacHo 6. “a“ n 6% e 6pyTHa, T9 ce n3non3ea Npsko 3a
npeoueHka. [pu ycrnosme 4e LeHaTa € YncTa, Ha OCHOBaTa Ha NMXBEHUTE XapakTEPUCTUKN MO
NepMOLMYHOCT N paBHULLIE HA NIMXBEHUTE KYNOHW, TS ce npeobpalyBa B 6pyTHa u cned ToBa ce
n3nonsea 3a npeoueHka. B cnyyante, koraTo ce onpeaens cnpasBefnvMBa CTOMHOCT Ha
obnurauyumn, No KOUTO NPeAcToM NrawlaHe Ha nuxea, u nybnukyBaHata B 6opcoBus GoneTuH
LeHa Ha 3aTBapsiHe € HeTHa, nocrneaBallaTta oueHka ce cdopmupa, kaTo KbM obsiBeHaTa B

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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GloneTMHa LeHa ce npubaBM ObMKUMUAT NUXBEH KYNMOH KbM [aTaTa Ha W3BbpLUBaHe Ha
oueHKaTa:

CtonHoCTTa Ha HaTpynaHata JinxeBa ce onpenensa 4pes3 n3nofi3BaHeTo Ha cneaHarta cbopmyna:

Acc[nt=F*£*£
n FE

KbaeTo: Acclint — e HaTpynaHWUAT NIMXBEH KYMOH;

F — e rmaBHMuaTa (HOMMHanNHaTa CTOMHOCT) Ha obnMraumsTa;
C — rogvILHMAT NUXBEH KYMOH;

N — BPONAT Ha NUXBEHUTE NNallaHUs B roanHaTa;

A — n3MmMHanuTe NNXBO-AHM OT HA4asrioTo Ha NMXBEHWUS Nepuod OO AaTtarta Ha MU3YUCIIEHMSTA.
OHute ce maumcnsaeat Ha 6asa 30 gHM B Meceu unu peaneH Gpon OHM B 3aBUCUMOCT OT
pernamMmeHTauUusTa B NpocrnekTa 3a CbOoTBETHAaTa EMUCHS;

E — OposiT aHM B TekyLwmst NuxeBeHns nepuog. [HuTe ce nauncnsaeart Ha 6a3a 360, 364, 365, 366
OHW B rogvHaTta unu peaneH O6pon aHW B 3aBUCUMMOCT OT perflameHTauusita B NpochnekTa 3a
CbOTBETHaTa eMUcus.

KbM HeTHata ueHa ce goGaBs HATpynaHUs NMMXBEH KYMOH KbM [OEHS Ha M3BbplUBaHE Ha
oueHKaTa 1 usyncneHaTa 6pyTHa LieHa ce M3Mnon3Ba 3a nocnensalla oLueHka Ha obnuraumsaTa.

r) B cnyyam ye Hsima CKIlOMEHW COENKU B OEHS Ha oueHkaTa, crnpaBegnmBaTa CTOMHOCT Ha
NpexBbpnsieMn LIEHHU KHWXa M MHCTPYMEHTM Ha MapuyHUA nasap ce onpeens no ueHa Ha
3aTBapsiHeE UM OPYr aHarnorMyeH nokasaTtes, OonoBecTsiBaH Ny6nnMyHO OT MecTa 3a TbproBusi 3a
Han-6nuskna geH ot 30-aHEBHMS Nepuoa, NpeaxoXxaall, AeHsl Ha OLUeHKaTa.

Aa) B cnyyanuTte, koraTo He ce npoBexaa TbProBuUs Ha MecTa 3a TbproBus B paboTHM 3a
CTpaHaTta OHW, crnpaBeanuBaTa CTOMHOCT Ha NPEXBbPNSeMU LEHHU KHMKA U MHCTPYMEHTU Ha
napuyHus nasap ce onpenens no LeHata Ha 3aTBapsiHe 3a [eHs Ha nocrnegHaTa TbproBcka
cecusi, Npeaxoxaal, AeHs Ha oueHkaTa. B cnyyal Ye HAMa CKMOYEHW cOenku B OeHs Ha
nocrniegHaTa TbProBcka cecusl, Npeaxoxaall AeHs Ha oLeHKkaTa, crpaBefnvBaTta CTOMHOCT Ha
TE3W MHCTPYMEHTU ce onpenenst Nno LeHa Ha 3aTBapsiHe Wnv ApYyr aHanorndeH nokasaTtern,
ornoBecTsiBaH NybnMYHO OT MecTa 3a TbProBust 3a Han-6nmnskus geH ot 30-aAHeBHMS nepuop,
npeaxoxgall [AeHs Ha oueHkaTta. [lMpu oueHkaTa Ha obnurauMm u apyrm opMu  Ha
CEKIOPUTU3MPAH ObAr (ABArOBM LEHHW KHMXKA) Ce 0TYMTa U HaTpynaHaTa fixea 3a CbOTBETHUTE
OHWN.

e) (N3m. c Pew. Ha C[] Ne 258/16.04.2018 r.) Npn HEBB3MOXHOCT Aa Ce NPUIOXN HAYMHDBT MO T.
9, a) — ) ce nsnonsea metoasbT no T. 2.10. CnpaBegnueata CTOMHOCT Ha BroroBeTe B H6aHKy,
napute Ha kaca M KpaTKOCPOYHUTE B3EMaHusl Ce OLEHsIBaT KbM [AEHSA Ha oueHKaTa, KakTo
cnepgea:

a) CpoyHuTe 1 6e3cpoyHMTE BrIOroBe, NapmuTe Ha kaca — no HoOMUHanHa CTOMHOCT;
6) KpaTkocpouHuTe B3eMaHusa 6e3 onpegeneH NMXBeH NPOLEHT U A0X0A — NO cebeCTOMHOCT;

B) KpaTkocpouHUTe B3eMaHusi C onpeaeneH NMMXBeH NPOLEHT UK Aoxon — No ce6ecToNHOCT.

11. (Ot™m. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.)
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12. (U3m. ¢ Pew. Ha C[I Ne258/16.04.2018 r., Mam. ¢ Pew. Ha CO Ne 410/20.10.2023 r.)
MocnenBalwa oueHka Ha AepuvBaTMBHU (PUHAHCOBUM MHCTPYMEHTU C 6a30B akTMB LIEHHM KHWXa,
AOnycHaTW A0 MNWU TbpryBaHW Ha (pyHKUMOHMPALLM pefoBHO, NMpu3HaTU M NyGNMYHO OOCTbLMHU
Yy)kKOecTpaHHW perynupaHy nasapu, ce U3BbpLUBa No peaa Ha T. 1-5.

12a. (Mam. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.)

13. MNpn HEBBL3MOXHOCT Aa 6baaT npunoxeHu T. 12 npu dopMmMpaHe Ha cnpaBensiMBaTa CTOMHOCT
Ha onuuu, AONyCHaTM OO0 WIM TbPryBaHW Ha perynvpaHu nasapu uwim gpyrm Mecra 3a TbproBus,
cnpaBeanueata CTOMHOCT Ce oOnpegenst kato ce usnonsea noaxoabT Ha Black-Scholes 3a
onpegensHe Ha ueHa Ha onuusa. MogensT Black-Scholes TpeTunpa oueHkaTa Ha onumm 3a nokyrnka
(kon onuwmn), nopagn ToBa POPMUPAHETO Ha CTOMHOCTTA Ha NyT onuuaTa LWe € dyHKUMSA Ha
LeHaTa Ha Kon onuusl 3a CbOTBETHMSI akTUB NPU CbLUMTE YCIOBUSI.

dopmyna 3a onpegensaHe Ha LeHaTta Ha nyT onuus:

P=C+Xe-Sg

KbOeTo: C — UeHaTta Ha Kon onuusaTa, nsdmcnena no mogena Ha Black-Scholes;
X — LeHarta Ha ynpaxxHsiBaHe Ha onuusita (Strike price);
e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMumyHa yHKUus;
r — 6e3punckoB NMXBEH NPOLEHT;
T — Cpok 4o nagexa Ha onuusiTa B roAvHY;
Xe™™ = PV (X) — HacTosiLIaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha onuuaTa;
So — TekyLla ueHa Ha 6a30BUS akTMB (TO3M, 3a KOMTO € KOHCTpyMpaHa onumsTa).

N3uncnseaHe Ha ,C* — LeHaTa Ha Komn onuusaTa 3a CbOTBETHUSA aKTMB CbC CbLUMTE napameTpu
(cbopmyna Ha Black-Scholes):

Co=SoN(d+)- Xe"™N(d>)

2
. di— In(So/ X)+(r+0°/2)T
o T
d,=d, —o~T
N KbOETO: Co — TekyLa CTOMHOCT Ha KON ONuusaTa;

So — TekyLia ueHa Ha 6a30BuS aKTuB,;

N(d) — BepoaTHOCTTa eauH criydaeH onuT BbpXy CTaHO4APTHOTO HOPMariHo
pasnpegeneHne ga uma CTomHocT no-marnka oT d. CbOoTBETHUTE CTOMHOCTU
mMoraTt ga ce HamepaT B Tabnuum CbC CTOMHOCTUTE Ha HOPMarHOTO
pasnpegerneHue;

X — LleHaTa Ha ynpaxHsiBaHe Ha onuusaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUMS;
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r — Be3pncKoB NUXBEH MPOLEHT;
T — Cpok Ao nagexa Ha onuuaTa B roavHu;

Xe™™ = PV (X) — HacTosAwarta CTOWHOCT Ha LeHaTa Ha ynpaxHsiBaHe Ha
onuuaTa;

In — dyHKUMSITA HATyparneH NnorapuTbm;

o — CraHOapTHOTO OTKMOHEeHWe Ha Hopmarta Ha Bb3BpallaeMoCT Ha
rogvwHa 6Ga3a (NOCTOSHHO KanuTanuaupaHa) Ha 6as3oBus  akTuB
(BOMaTunHocr).

CtaHgapTHOTO OTKMOHEHME Ha HOpMaTa Ha Bb3BpallaeMocCT 3a N HabnwaeHus ce usymcnssa no
dopmynara:

O

, NS (' -7)°
n—lg n ’

KbOeTO 7 € cpegHaTa Bb3BpallaeMOCT 3a nepuoga Ha wu3Bagkata. Hopmarta Ha
Bb3BpaLLaeMoOCT B AeHs t ce onpedenst B CbOTBETCTBME C MOCTOSIHHATa Kanutanu3auums
kaTo r=In(Sy/St.1).

13a. Npun HeBB3MOXHOCT Aa 6baat npunoxenun T. 11 npu oopmMupaHe Ha cnpaeennmMBa CTOMHOCT
Ha BapaHTW, JONyCHaTU 4O WK TbPryBaHW Ha perynupaHn nasapu unm gpyrm Mecra 3a TbproBus,
WNN TbpryBaHW Ha W3BBLHOOPCOBM MNasapu, cnpasegnvBaTa CTOMHOCT ce onpedens KaTto ce
nsnonasa ¢popmynara no T.13 3a M3YnCnsiBaHe Ha LeHaTa Ha onuuKn 3a Nnokyrnka (Kon-onuum).

14. Tpn HEBB3MOXHOCT Aa 6bae npunoxeHa 1. 11 npu bopMmpaHe Ha Ha cnpaBeanMBa CTOMHOCT
Ha roybpcK, AonycHaTM A0 WAW TbpryBaHW Ha perynvpaHn nasapu unuv gpyrm mecrta 3a
TbProBus, cnpasegnMBaTa CTOMHOCT Ce onpeaens no cnegHus HauuH:

F ={S -PV(D,0,T)}* (1+Rf)T,
KbOeTo: F — ueHa Ha prYbpPC KOHTPAKT;
S — cnoT ueHa Ha 6a3oB akTuB;
PV(D,0,T) — HacToOsILLa CTOMHOCT Ha OYakBaH ANBUAEHT
Rf — 6e3pnUCKoB NUXBEH NPOLEHT;
T — GpoV AHM Ha KOHTpakTa, pasgenieH Ha 365.

14a. [MocneaBawiata oueHKa Ha [epyBaTUBHU (PUHAHCOBU WHCTPYMEHTM TbpryBaHM Ha
M3BbHOOPCOBM Masapu ce U3BbpLUBa MO LieHa ,KyrnyBa“ Ha MapkeT-Melkbp Mpu 3aTBapsiHe Ha
nasapa B paboTHWS OeH, npeaxoxaall Aatata Ha oueHkata. [Mpu HeBb3MOXHOCT Aa Obae
MPUINOXEHO NOCOYEHOTO NPaBUIo:

14a.1. CnpaBeanuBa CTOMHOCT Ha Oonuun, TbpryBaHm Ha M3BLHOOPCOBM Masapwu, ce onpenens
KaTo ce uanonasa popmynarano 1. 13;

14a.2. CnpaBeanuBa CTOMHOCT Ha BanyTHUTE OpybpaHM [OroBOpM ce onpedensd kato ce
nsnonsea dopmyrnara no-gony. Korato cpokbT 40 nagexa Ha BanyTHuTe opybpaHM JOrOBOpU €
no-manbk OT 1 MeceL W B Criydya 4Ye ca Hamvue He3HayuTenHuW pasfukM No OTHOLIEHME Ha
CTOMHOCTUTE Ha NNXBEHUTE MPOLEHTU, NOPaan KpaTKnusa CPOK U NPEHEBPEXNMO MankoTo BRMSHUE
Ha OWCKOHTOBUTE bakTopu ce npuema, 4Ye OPYybpAHMAT BanyTeH Kypc KbM gaTata Ha
onpeaensHe Ha cnpaBeasiMBaTa CTOMHOCT (t) € paBeH Ha TeKyLMsa CnoT BanyTeH KypcC.

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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C P
Vf =N x CNT—) T
(1+7,) (1+i5)
KbeTo: Vt — cTorMHOCT Ha hopybpAHNA OOTOBOP;

N — pa3mep Ha hopybpAHUS OOrOBOP;
C — TeKyLlusi CNOT KypC Mexay ABeTe BanyTu;

P — (opybpaeH BanyTeH Kypc, [OOrOBOPEH MNpW CKNHYBAHETO Ha
dopybpAHNS AOrOBOP;

W aBaTa BanyTHM Kypca ce u3passaBaT kaTo eauHuum BanyTta B 3a egHa egmHuua BanyTa A.
iA — 6e3pnCKOB NNXBEH NPOLIEHT 3a BanyTa A,
iB — 6e3puncKoB NMXBEH NPOLEHT 3a BanyTa B;
T — paTta Ha nagex Ha opybpAHUS 4OroBOp;
t — Tekywa gara.

14a.3. CnpaBegnueata CTOMHOCT Ha dOpybpaW, pasnMyHM OT nocoyeHuTe no T. 14a.2., ce
onpeaensd kato ce nsnonssa gopmynatano 1. 12;

146. CnpaBegnmBaTta CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTWU AOMNYyCHATWM 4O TbProBUS Ha NoBeuve
OT eauH perynupaH nasap, ce onpegens no LeHW, OnoBecTABaHW MNy6nu4HO OT perynvpaHus
nasap, Ha KOMTO ynpaBnsBaLloTo APYKECTBO MMa OCUTypeH AOCTbMN N (PUHAHCOBUSIT MHCTPYMEHT €
MbpPBOHAYaNHO 3aKyneH.

15. CnpaBeanueaTta CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTM NPW HEAKTUBEH Nasap ce onpegens,
KaTo ce M3Mnon3BaT TEXHMKU 3a oueHsiBaHe. TEeXHUKNTE 3a OLeHsABaHEe BKMOYBAT M3MOM3BaHe Ha
LEHN OT CKOPOLUHW K CnpaBedsIMBU NasapHU COenKM Mexay WMHMOPMUPaHU 1 Kernaewm CTpaHu,
crnpaBka 3a TekKywlata cnpaBeanvBa CTOWMHOCT Ha APYr akTuB, KOWTO € B 3HauyuTenHa cTeneH
eKkBMBaneHTeH, 1 obLonpneTn MeToau.

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

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

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

19. (W3m. ¢ Pew. Ha C[0 Ne 436/18.12.2025 r.) ®uHaHCOBUTE aKTUBU, A€HOMUHUPAHU B
yy)xaecTpaHHa BarnyTa, Ce Npen3yncrsaeaTt B eBpoBaTa paBHOCTOMHOCT, onpeaeneHa no
LeHTpanHusa Kypc Ha bbnrapckata HapogHa 6aHka, BanvaeH 3a AeHsl, 3a KOWTO ce oTHacs
oueHkaTa.

20. (N3m. c Pew. Ha C[] Ne 258/16.04.2018 r.) lMNocnepBawara oueHKa Ha UHCTPYMEHTUTE Ha
napuyHua nasap, AOoMycHaTM OO0 WNW TbpryBaHW Ha perynupaH nasap wnu gpyro Msicto 3a

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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TbproBusi, ce onpeaens:

a) Mo ueHa Ha 3aTBapsiHe Ha Nasapa B [eHsl Ha oLeHKaTa, 06siBeHa B eNeKTpoHHA cucTeMa 3a
LileHOBa MHbopMaLNS Ha LIEHHW KHIKA;

6) MNpy HEBB3MOXHOCT Aa Ce NPWUMOXM HauYMHBT 3a OLEHKa NO noaTodka ,i“ oueHkaTa ce
N3BbpLUBaA NO MOCMNeaAHa LieHa Ha CKMYeHa ¢ TsX caenka B pamkute Ha nocnegHust 30-aAHeBeH
nepuoga.

Mpn HeBB3MOXHOCT Aa ce npunoxu T. 20, 6ykeu ,a“ n 6 KaKTo N 3a UHCTPYMEHTUTE, KOUTO He ce
TbpryBaT Ha NapuyHUA nasap uin gpyro MACTO 3a TbpProBusl, Ce N3Non3BaT cnegHuTe dopmMmynu:

CToKrHOCTTa Ha Aeno3nTHUS CepTVI(*)VIKaT ce onpepensd no cnegHarta d)opmyna:

MV
Pep = )
. d
I+|ix——
( 365)
KbOEeTo: MV =Nx|1+ in
100 365

Pcp — CTOMHOCTTa Ha Aeno3nTHUS cepTudukar;

MV — cToHOCTTa Ha Aeno3nUTHUA cepTUdUuKaT Ha Nagexa;

N — HOMUWHanHa CTOMHOCT Ha Oeno3nTHUA cepTudukar;

d — Opown gHM OT gaTaTa Ha NpeoLeHKa 40 Nagexa;

i — OUCKOHTOB MPOLEHT;

C — NuXBa, NnatMma BbpXy Aeno3upaHaTa cyma, NocodeHa Bbpxy ceptudmkaTa.

KpaTkocpoyHuTe ObpXKaBHM LEHHN KHMXKA (CbKPOBMLLIHM GOHOBE) ce oLeHsIBaT rno dopmynara:
d
P,=N|1-|ix—/,
365

KbOeTo: Ptb — ueHaTa Ha cbKpOBULLHMS OOH;
N — HOMMHanHa CTOMHOCT;
i — OVCKOHTOB MPOLIEHT;
d — Opon gHM OT gaTaTa Ha NpeoLEeHKa 4o nNagexa.

[nckoHTOBaTa HOpMa B ropHuMTe OPMynuM ce onpegens cbrnacHo T. 9. a) wim 1. 9. 6) oT
HacToawwmTe MNpasuna.

21. Xunoteaun, npu Konto PoHALT LLEe onpeaens cnpaBeanmBa LieHa Ha akTMBMK, N0 MeToaomnorus,
pasfnuyHa oT MeTohomnorMaTa, 3actbneHa ot T. 1 go 1. 20 B HacTosAwwmTe lNpaBuna 3a oueHka Ha
aKkTuBuTeE:

a) dupma, B koaTo POHOBT UMa OSANOBE, € cBarieHa OT TbProBus Ha perynupaH nasap, Hsma
COENKM C M3gadeHuTe OT Hesl LIeHHM KHWKa Ha perynupaHyu nasapv wunv gpyru mecta 3a
TbProBusi, NUNcBaT NyGnuMYHN (PUHAHCOBM OTYETU UMM Apyra duHaHcoBa WHdopmauus 3a

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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onpegensHe Ha cnpaBedfnivea LeHa no metogonorudara ot 7. 1 go 1. 20 B HacTosAwwmTe MNpaBuna
3a OLleHKa Ha aKTUBUTE;

6) CDI/IpMa, B KosATOo PoHABLT MMa AsnoBe, obsiBeHa B nnkenpgauuna Ninm B HECbCTOATEJTHOCT,

B) ®upma, B kosiTo PoOHABLT € MHBECTUpAn KaTo ydpeauTen C aHraXUMEHT 3a eMUTUpaHe Ha
LIEHHM KHWKa Ha perynvpaH nasap wunv Apyro MsicTo 3a TbproBusi, He e Mosyyuna paspeLueHve
OT CbOTBETHUSA (DUHAHCOB pPerynaTop 1 He e nonyyuna craTtyT Ha NyGrnMYHO OpPY)KECTBO;

r) MonyyaBaHe Ha NUKBMAALMOHHM AsnoBe noa doopMaTa Ha MMYLLIECTBO;

A) AKTMBKM, NpugobuTK No cunarta Ha KOMMEHCAUMOHHM OOroBopu, 0be3weTeHus, cbaebHm u
N3BBbHCBAEOHN cCrnopasyMeHns W pelueHnsa, obeaneynTenHu AOOoroBopu, KOWUTO nonagaTt B
xunoTesuTte ot 6. ,a“ 0o 6. ,r*

1

e) 3a BcumukM aktmeu, onmcaHum oT 6. ,a“ go 6. ,r¢, ce m3rorBsa poknag Ao CbBeTa Ha
ANPEKTOPUTE OT CbOTBETHUTE OJTBXHOCTHM nuua Ha Y[ ,Exkcnat AceT MennmpkmbHT' EAL,
OTroBapslLn 3a npeoueHkaTa Ha aktmBute Ha PoHOa, B KOUTO Ce npeanara MeToauka 3a
OLUEHKa M KOHKpeTHa OLUEeHKa Ha [JadeHust aKTuB, KOWTO He MOXe Jda Ce OueHM Mo
meTtogonorudara ot T. 1 go T. 20 B HacTosilwmTe [NpaBuna 3a oueHka Ha aktuBuTe. CL npuema
CbC CBOE pellleHNe OLEeHKaTa Ha CbOTBETHUSI aKTMB, KaTo MOXe [Aa He ce cbobpasu C
npeanoXeHneTo B AoKNaga Ha CbOTBETHUTE ANbXHOCTHM nuua Ha YO ,Ekcnat Acert
MennmpxvbHT” EALl. Taka oueHeHaTa cnpaBegnvBa LieHa Ha OadeHUsl akTMB Ce npuema 3a
BanuaHa B pamkmte Ha 30 gHM, kato crneg Bcekn uammHan 30-gHeBeH nepuog CL
npepasrnexga OTHOBO OLleHKaTa Ha CbOTBETHMSI aKTUB, ako TOW BCe oule e B noptdenna Ha
doHpa.

B. (U3m. c Pews. Ha C1 No 258/16.04.2018 r.) OueHka Ha nacuBuTe Ha PoHAaa

CToMiHOCTTa Ha nacvMBWTE € paBHa Ha cymaTta oT GanaHcoBMTE CTOMHOCTM Ha KPaTKOCPOYHUTE U
ABIrOCPOYHUTE 3aabibkeHust no GanaHca. 3aabimKeHusiTa, AEeHOMUWHUpaHW BbB BanyTa, ce
n34ncnaBaT No LEeHTpanHus Kypc Ha Bbnrapckata HapogHa GaHka KbM [aTata Ha OueHsIBaHe.
MacuBuTe ce OLEHSBAT CbIMAcHO MPUMOXUMUTE CYETOBOAHM CTaHAapTM B MOMEHTa Ha
M3BbPLUBAHE Ha OLleHKaTa.

B. (U3m. c Pew. Ha CI1 Ne 258/16.04.2018 r.) OnpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha dpoHaa (oOLo n Ha eanH aan)

HeTHaTa CTOMHOCT Ha akTmBute Ha [doroBopHust POHA CE M3YMCMsiBa, KaTo OT CTOMHOCTTa Ha
BCUYKM aKTUBW, OLEeHeHU No pefa Ha [NpaBunaTta 3a oOueHka, ce M3Bagu CTOMHOCTTA Ha BCUYKM
nacuBsu, usdncrieHa cornacHo pasgen b.

HeTHaTa CTOMHOCT Ha akTMBMTE Ha €dVH OSN € paBHa Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ha
J[loroBopHuUst (poHA, M3YMCrieHa CbINacHO NpeaxoAHuTe pasnopenbu, pasgeneHa Ha Opos Ha
asnoseTe Ha hoHaa B 0OpbLUEHME KbM MOMEHTA Ha ToBa onpeaensiHe.

I'. Ponata Ha ogutopuTe Ha PoHaa 3a oueHKa Ha nopTdennuTte n onpeaensaHe Ha HCA

PonsTta Ha oguTopuTe 3a oueHka Ha nopTdennute n onpegensHe Ha HCA e ga gagat oguTopcko
MHEHMEe B CbOTBETCTBME CbC 3aKkOHa 3a He3aBUCUMUA (PMHAHCOB OAUT U MPOdECUOHANHUTE
M3NCKBaHUS Ha MexayHapooHUTE OOMTOPCKM CTaHZ4apTW, 3a TOBa, 4Ye U3roTBSAHUTE OT

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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YnpaBnsiBawloto ApyKecTBo UHAHCOBM oOT4eTM Ha PoHOa He CcbabpXKaT CblLUECTBEHM
HETOYHOCTU, OTKIMOHEHMSA U HeCbOTBETCTBMA. OOMTBLT BKIHOYBA NpoBepka Ha GasaTa Ha TecToBe
Ha [okasaTenictBaTa OTHOCHO CyMWUTE M OMOBECTSIBaHUSTA, NpeAcTaBeHW BbB (hMHAHCOBUTE
oT4eTn Ha doHOa M OLEHKa Ha MnpunaraHUTe CYETOBOAHM MPUHLIMMM U CbLLUECTBEHUTE OLEHKN,
HanpaBeHW OT PbKOBOACTBOTO, KAKTO U LANOCTHOTO NPeAcTaBsaAHe BbB (PMHAHCOBUTE OTYETH.

Il. (A3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) (U3m. ¢ Pew. Ha C Ne 266/30.07.2018 r.)
Mpoueanypa 3a onpepensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAWH AAN, eMUCUOHHaTa CTOMHOCT M LeHaTta Ha obGpaTHO M3KynyBaHe Ha
aanoBete Ha [loroBopeH ¢oHA ,,Ekcnat Akuuu PaszBuBaiwym ce Nasapu“

Tasn npouegypa ce OCHOBaBa Ha M3UCKBaHMATA Ha 3akoHa W [MpaBunata Ha Ponaa.
YnpaBnsiBalloTO OPYKECTBO OCbLUECTBSBA AENHOCTTa No cbbupaHe U aHanuavpaHe Ha BCUYKK
AOKYMEHTM 1 BCsika MHGOPMaLMS, KOUTO Le NOoCnyXaT 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTE, HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eduH AN, eMUCUMOHHAaTa CTOMHOCT W LeHaTta Ha
obpaTHO U3KynyBaHe Ha AsinoBeTe Ha [JoroBOpHUS POHA, KAKTO M 3a U3BBbPLLUBAHETO HA BCUYKK
HeobXoaAMMKM CYETOBOAHM Onepauunn BbB Bpb3ka C Tasu AeWHOCT. [Jeno3antapsat rapaHTupa, 4de
HeTHaTa CTOMHOCT Ha aKTUBUTE W HEeTHaTa CTOMHOCT Ha akTUBWUTE Ha eOWH OAn ce U3YncnsaBa oT
YnpaBnsiBallOTO [OPYXeCTBO B CbOTBETCTBME CbC 3akoHa W npaBunarta. [enosutapaT
oCbllecTBsiBa 0bOLUMA KOHTPON MO crnasBaHe Ha 3akoHa, [NpaBunaTta Ha PoHAa v HacTosILUTE
MpaBuna npu onpegensiHe Ha €MUCUOHHATa CTOMHOCT WM LieHaTa Ha ob6paTHO M3KynyBaHe Ha
asnoseTe Ha PoHAa.

1. (U3m. c Pew. Ha CO1 Ne 258/16.04.2018 r.) Jlvua, onpeaenswm M ynpaxHsABaLnu KOHTPOJI
npu onpegensaHeTro Ha HCA, HCA Ha eguH gosan, eMUCUMOHHA CTOMHOCT U LieHa Ha obpaTHo
MU3KynyBaHe

HeTHaTta CTOMHOCT Ha aKkTMBUTE, HETHaATa CTOMHOCT Ha aKTUBUTE Ha eduH AdAn, eMUCUOHHaTa
CTOMHOCT U LieHaTa Ha obpaTHO u3KynyBaHe Ha aanoBete Ha doHaa ce m3yucnsaesaTt OT OTAen
,CETBbNIMEHT W aAMWHUCTPATUBHO oOO6CnyxBaHe“ npu cnasBaHe Ha HactosAwmTe [lpasuna.
3agbmkeHne Ha otgen ,CeTbfMEHT M agMMHUCTPATMBHO obcnyxBaHe” e nybnukyBaHeTo Ha
€MWNCUMOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO 13KynyBaHe.

2. TexHonorus 3a onpegensine Ha HCA, HCA Ha eguH AoAn, eMUCUMOHHA CTOMHOCT M LieHa Ha
obpaTHO uU3KynysaHe

2.1. (M3m. ¢ Pew. Ha C Ne 258/16.04.2018 r.) HeTHaTta CTOMHOCT Ha akTmBuTe Ha [JoroBopHus
POHO W HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha edvH ASn ce OonpeaensT 3a Bcekn paboTeH AeH npwm
ycnoeusita U no pega Ha Hactoswwmte [Mpasuna, cbrnacHo OencTBawoTO 3aKOHOAATEerCTBO,
MpaBunata u lNpocnekta 3a Ny6nuyHo npegnaraHe Ha ganose Ha ®oHpa. Otoen ,,CeTbIMEHT U
agMVHUCTPaTUBHO obCnyXBaHe® n3BbpLLUBa OLEHKa Ha noptdenna Ha ®oHaa, onpeaenst HeTHaTa
CTOMHOCT Ha aktmBuTe Ha PoHAa, HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eAuH Aan, U u34ucnsiea
€MUCMOHHaTa CTOMHOCT M LieHaTa Ha o6paTHO U3KynyBaHe nog KoHTposna Ha [enosuTaps.

MN3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUMBUTE 3a [OeHs Ha oueHkata, unum geH T, ce
n3pbpwea ot 09:00 go 12:00 yaca O6bnrapcko Bpeme Ha cnegpalimsa OeH unu geH T+1. Ako 3a
HAKOW OT nasapute To3u OeH € HepaboTeH, ce npunarat KOTUPOBKUTE, 0B6ABEHM KbM MOCNEHUS
paboTeH AeH 3a CbOTBETHMSA Nasap. Npu M3uncnsiBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE ce

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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M3BbPLUBA U HAYUCNSIBAHE Ha ABbIDKUMUTE Bb3HArpaXaeHus Ha YNpaBnsiBawoTO APYXKECTBO U
HenosuTtaps.

[Jo 12:40 yaca Ha geH T+1, cnegBaw, geHa T, 3a KOWTO ce M3roTBA OLEeHKaTa, ce W34yakea
noTBbpPXaeHne oT [eno3uTaps 3a MpaBUITHOCTTA Ha Taka M34YUCIIEHWTE HETHa CTOMHOCT Ha
aKTUBWUTE, HETHA CTOMHOCT Ha aKTUBWUTE Ha eduH OS5, EMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO
n3KynyBaHe Ha ganoseTe Ha PoHOa (NpU KOHCTaATUPaHW HapyLUEeHUS ce U3BbpLUBAT KOPEKUMM Ha
HEeCbOTBETCTBUATA);

[o kpas Ha paboTHuA aeH T+1, B KOWTO Ce U3BbpPLUBA M3YUCIISIBAHETO HA EMUCUOHHATA CTOMHOCT
M ueHata Ha obpaTHO u3KynyBaHe Ha panosete Ha ®oHaa otgen ,CeTbnMEHT u
agMVHUCTPaTUBHO o6cnyBaHe  06s1BAIBa Te3nN AaHHM Ha calTa Ha YNpaBnsaBawoTo ApYKECTBO.

Mopbyka 3a u3gaBaHe Ha OANOBE OT KOMEKTMBHATa WMHBECTULMOHHA CXema Unu nopbuYka 3a
obpaTHO M3KynyBaHe Ha AsnoBe Ce fnojdaBa KbM YMNpaBnsiBalOTO YNpaBnsBaLOTO APYKECTBO
Bcekn paboteH aeH ot 9:00 4. no 16:00 4. B oduca Ha ,Ekcnat AceTr MeHnmxmbHT® EAL un
OCTaHanuTe MOCOYEHM KOHTPAreHTU U ce M3MbIIHABA CbOTBETHO MO LiEeHW, OnpedeneHn 3a Hau-
O6nu3kns aeH, cnegpaly, OeHsi, B KOWTO € HanpaBeHa nopbukaTa. lMpenoBug ropHOTO M3MCKBaHe
nopbykuTe, NoagaaeHn Ha AeH T, ce M3NbMNHABAT MO EMUCMOHHA CTOMHOCT MK LieHa 3a obpaTHo
N3KyrnyBaHe, KOUTO Ce OCHOBaBaT Ha OLEHKAa Ha aKkTMBWUTE 3a AeH T, m3BbpluieHa Ha T+1, unu
AEHAT, cneapaly, AeHs Ha nopbykata. Cneag ogobpsiBaHETO HA HETHaTa CTOMHOCT Ha akTMBUTE OT
Heno3untaps B aeHsa T+1, ce NpUCTbNBA KbM U3MbITHSABAHE HA NOAaAeHNTE NOPBbYKN 3a 3anncBaHe
n obpaTHO n3KynyBaHe, NnogagaeHn npes aeH T.

YnpaBnsiBawloTo APYXEeCTBO W3Mon3ea nporpamMeH nNpoaykT npu WM3YucrsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO m3kynysaHe. [MporpaMHuaTt
NPOAYKT € CBbp3aH CbC cyeToBOAHATa cucteMa Ha PoHAa, KOeTo NO3BOMsABa 3araraHe Ha MakeTu
3a OCYETOBOASIBAHE Ha pasnuYHMTE onepauum W nocrneasallo aBTOMAaTUMYHO FeHepupaHe Ha
CYETOBOAHMTE 3anucu, KOMTO Ce npuMemMaT B cyeToBogHaTa cuctema. To3n Tun CBbP3aHOCT
enMMUHUpa ABOWMHOTO BbBeXAaHe Ha MHopMauusa, Kakto W gonpuHaca 3a ms3barsaHeTo Ha
rpewKkn npu noBTOPHO BbBexaaHe. CodTyepbT pasunTta gHeBHuUTe (bavnoBe Ha bBbnrapcka
doHaoBa 6opca n r1 BKNYBa B MHPOPMALIMOHHMST MacuB Ha cuctemaTa. Ha 6a3a Ha Te3n gaHHu
Ce M34YucngaBa exeqHEBHO NasapHaTta UeHa Ha nosuuuuTe, TbprysaHm Ha B®b npu cvbnogasaHe
Ha npuTexaBaHus obem OT CbLOTBETHUTE MNo3vumm B nopTtdenna Ha [doroBopHus ¢ooHA v npu
crnasBaHe Ha ypegeHuTe B Te3u npasuna KpUTepun 3a Hanvume Ha nasapHa LieHa 1 ce BKIYBa B
HeTHaTa CTOMHOCT Ha akTuBuTe. [lasapHuTe LeHn Ha apyruTe akTmem Wwe 6baat uMNopTMpaHu no
€neKTPOoHEH MbT. MNMporpaMHNAT NPOAYKT € C Pas3fiMyHU HMBaA Ha OOCTHI, KOETO rapaHTMpa 3awumTa
Ha paHHuTe npu wusdncnasaHe Ha HCA. [porpamaTta cbXxpaHsiBa [JaHHUTE, CBbP3aHU C
naumncnaeaHe Ha HCA, emucrmoHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KyrnyBaHe M NO3BOSsABa
npoBepkaTa UM 3a NPeaxogHu Nepuoau.

Lianata gokymeHTauus u MHdopmauusi, M3nonseaHa 3a onpenensiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, EMUCMOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO U3KyrnyBaHe ce CbXpaHsiBa Ha XapTUeEH U
enekTpoHeH Hocuten ot otaen ,CeTblIMEHT M aAMUHUCTPATMBHO OOCnyXBaHe" MUHUMYM 5
roguHu. Mopaam onacHOCT OT 3arybBaHe Mo TEXHUYECKM MPUYMHU, TS Ce CbXpaHsiBa U Ha BTOPU
€IeKTPOHEH HocuTen.

2.2. (Ot™. ¢ Peww. Ha C[] Ne 258/16.04.2018 r.)

lll. OpraHusauma Ha AeWNHOCTTA NO OLUEeHKa Ha nopTtdenna v onpegensHe Ha HeTHaTa
CTOMHOCT Ha aKkTuBuTe Ha PoHAa

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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1. (M3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) CbBeTbT Ha gupekTopute Ha YnpaBnsdBawoTo
apyxectso ,Ekcnat Acer MeHnopkmbHT® EALl oTroBaps 3a npuveMaHeTo, WU3MEHEHUETO W
OOMbMHEHNETO Ha HacTodwmTe MNpasuna. YnpaBnasawoTo APYKEeCTBO OCbLUECTBABA KOHTPOI 3a
cnasBaHEeTOo U npunaraHeTo Ha [MpaBmnarta oT BCUYKKM NMLa, KOUTO y4acTBaT B M3UYUCIISBAHETO Ha
HeTHaTa CTOMHOCT Ha akTMBuTe, BKNOUMTENHo oTgen ,CeTbAMEeHT U  agMWHUCTPATUBHO
obcnyxBaHe n [enosutaps. PbkoBoguTenat Ha otaen ,BbTpeleH KOHTPONn M HOpMaTMBHO
CbOTBETCTBME" Ha YNpasnaBawOTO [PYXECTBO MNEepuoAMYECKN WU3BbPLUBA [MpoBepka 3a
OCbLLUECTBSIBAHE Ha KOHTPONl Ha M34YMCrieHaTa HeTHa CTOMHOCT Ha aKTUBUTE, €eMWUCUOHHaTa
CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha pganosete Ha PoHOa, KaKTO M BOAEHETO Ha
CYEeTOBOACTBOTO, CBbp3aHo ¢ onpeaensHeTo Ha HCA. lNpu koHCTaTMpaHe Ha HECHLOTBETCTBUSA CbC
3akoHa, lNMpaeunarta wnu lNpocnekTta 3a nyénuyHoO npegnaraHe Ha ganoBe, ToBa nvue yBeaomsiBa
CbBeTa Ha ANpeKTopuTE Ha YNpaBnsBaLwloTO APY>KECTBO.

YnpaBnsiBalloTO APY>KECTBO MMa CrneaHuUTe NPaBOMOLLMS U OTFTOBOPHOCTU MPU KOHTPONMPAHETO
Ha genHoctTa Ha otgen ,CeTbiMEHT U agMUHUCTPATUBHO OOCMy)XBaHe“ MO OLEHSABAHETO Ha
akTuBute ot noptdenna Ha PoHaa n onpenensaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE:

e CbBeTbT Ha AMpekTopuTe Ha YNpaBnsiBaWOTO APYKECTBO BeAHBLX rOAMLIHO peBU3Mpa
npoueaypaTta 3a OnpeaensiHeTo Ha nasapHa W crnpaBeanuBa CTOMHOCT Ha akTMBUTE Ha
doHga unu npu Bb3HMKBaHE Ha oOCTOsTEencTBa, CBbp3aHM C MNasapa Ha (UHAHCOBWU
MHCTPYMEHTU, KOUTO U3NCKBAT TOBA;

e [lpn ycTaHOBsIBAHE Ha TpaWHO WNW 3HAYUTENHO HapylwaBaHe Ha MeToauTe WK
npoueaypaTta 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE UM Ha KOHTpPoOra BbpXy
Hero, npegnpuMemMa CbOTBETHWUTE [AENCTBUSI CNPsIMO  OTFOBOPHUS  CRyXXuUTen  wu/unu
[lenosunTtapsi, BKIMIOYMTENHO U 3@ HanaraHe Ha CaHKUMKW W/Unu npekpaTsiBaHe Ha JorosopuTe
C TSX.

2. (W3m. ¢ Pew. Ha C[O Ne 258/16.04.2018 r.) YnpaBnsiBallOTO OPYXECTBO B3eMa peLUeHusTa,
cBbp3aHu ¢ onpegensiHe Ha HCA, HCA Ha eamH gsan, eMWCUMOHHaTa CTOMHOCT U LEeHaTa Ha
o6paTHO M3KynyBaHe CbIfacHO AEWCTBaLWOTO 3akoHoaaTencTso, [paeBunata u lNpocnekta Ha
doHga, u Hactoawmte [lpaBuna. Otgen ,CeTbNMEHT W aAMUHUCTPATMBHO o0OcnyxBaHe"
ornpeaens cnpaBeanuearta CTOMHOCT Ha akTUBUTE, U CbOMpa 1 aHanuaupa gaHHUTe, Heobxoaumm
3a ocblUecTBABaHe Ha Ta3u gerHocT. OTaenbT OTroBaps M 3a MoflydaBaHETO Ha nasapHuTe
KOTMPOBKKW, Oposi Ha ganoBeTe B OOpbLUEHME W BanyTHUSI Kypc 3a LENUTe Ha U3vMcnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aktusute. OTaen ,C4eTOBOACTBO" M3BbPLUBA BCUYKM CHETOBOOHW Oonepaumm
BbB BPb3Ka C NPeOoLIeHKaTa Ha akTUBUTE.

3. (MN3am. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) [eno3utapAT KOHTpoONMpa M34YUCNSABaHETO Ha
€MMCMOHHaTa CTOMHOCT 1 UeHaTa Ha obpaTHO u3KynyBaHe Ha asnoseTe Ha PoHOa OT cTpaHa Ha
YnpaensBealwioTo OpYyXeCcTBO Aa ce m3BbpwBa B cbotBeTcTBMe cbc 3AKUCANMKW, aktoBeTe no
npunaraHeTo My, lpaeunata u lNNpocnekta Ha ®oHaa n HactoswwmTe [Mpasuna. [denosutapar
npoBepsiBa U3BbpLUEHATa OUeHKa W onpegeneHarta HeTHa CTOMHOCT M yBegoMsiBa MUCMEHO
YnpaensBealloTo APYKECTBO 3a pesyntata oT nposepkata 4o 12:40 yaca B geHs Ha oueHkaTta. B
Cnyyan Ha KOHCTaTupaHo HapylweHue, [enosutapsatr HesabaBHO yBegoMsiBa YnpaBnsdBalloTo
APYXXECTBO M U3NCKBA OTCTpaHsBaHE Ha HeCbOTBETCTBUATA. [py ycTaHOBABaHE Ha pasnuka oT
nosevye oT 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €4uMH AAn NpU U3YUCNABAHETO UM,
Oenosutapatr yesegomasa KO®H v YnpaeBnssawoTto pgpyxectso. [enosvtapatr yBegomsiBa
YnpaBnsiBalloTO APYKECTBO M M3UCKBA OTCTpaHsABaHe Ha HECbOTBETCTBMATA. YNpPaBnsBaLLOTO
APY>XeCcTBO He3abaBHO OTCTpaHsiBa HECbOTBETCTBUATA M M3BBLPLLUBA HEOOXOAUMUTE YBEAOMITEHNS.
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IV. OcHOBHM npaBuna 3a u3bGsArBaHe Ha KOH(PIMKTU HA MHTEpPecUu U 3a OCUrypsiBaHe Ha
3aluTa cpelly paskpuMBaHETO Ha BbTpeluHa UHdopMaLums

1. YcTaHOBABaHETO M N36SrBaHEeTO Ha KOHDINKTU HA MHTEPECK Ce OCbLLECTBSIBA Ypes:

1.1. (U3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) PasnpenenexHne Ha pyHKUMNTE M NpaBoOMOLLUATA
Mexay YnpaBnsiBaloTO APYKECTBO, MHBECTULMOHHMUTE nocpeaHnum n [lenosutaps:

e Ortaen ,YnpaeneHwe Ha nopTdennu” ynpasndsa noprtdenna Ha A0roBopHUs poHa 4ypes
WHBECTULMOHHN PELUEHUS U HapeXaaHus,

o Otmen ,CeTbNIMEHT M agMuUHUCTpPaTUMBHO OOcnyxXBaHe“ ocbllecTBABa npogaxbaTta wu
obGpaTHOTO M3KynyBaHe Ha aanoese, a otaen ,C4eToBOACTBO“ BOAM CYETOBOACTBOTO Ha
[oroBopHus oHAa;

e YnpaBnsBaLLOTO APYXECTBO CK/OYBA OT MMETO M 3a cMeTKa Ha [loroBopHMs choHA JOroBOpU
C WHBECTUUMOHHM MOCpeaHuUM, KOUTO M3MbIHABAT HapexaaHusaTa Ha YnpaensBawoTo
APYXECTBO 3a M3MbfIHEHME HA MHBECTULMOHHM pEeLUeHUsl, C U3KMOYEeHNe Ha cryvauTte Ha
MbPBUYHO NYONUYHO nNpeaniaraHe UM COEnkn C ObpXKaBHU LEHHU KHMKA U3BBLH perynupaH
nasap, KakTto U CAENKN C LeHHM KHWxa no yn. 38, an. 1, 1. 5 ot 3OKUNCIIKK;

e YnpaBnsABalLOTO OPYXECTBO CK/lOYBA OT MMETO M 3a cMeTKa Ha [JoroBopHus dhoHA AOroBop
¢ [lenosutap4 3a CbxpaHeHWe Ha Napu4yHUTE CpeacTBa U LeHHU KHuKa Ha PoHaa.

1.2. CTPUKTHO crnasBaHe Ha MHBECTULMOHHWUTE OrpaHUYeHusi, CBbp3aHn ¢ YrieHoBeTe Ha CbBeTa
Ha OWpekTopuTe Ha YNpaBnsiBawoTO [APYXECTBO W  PaBHOMOCTABEHO TpeTMpaHe Ha
nputexartenute Ha OsnoBe.

e YneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YNpaBnsaBalLlOTO APYKECTBO He MoraT aa
MHBeCTMpaT cpeacTBaTa Ha PoHAa B LEHHM KHWKA, M3OadeHU OT camute TaX unu ot
CBbP3aHu C TAX n1ua.

e UneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsiBallOTO APYXECTBO W Apyru nuvua,
KOUTO paboTAT NO 4OroBOp 3a YNpaBnsBaLOTO APYXKECTBO, M CBbP3aHM C TAX NULa He moraT
Aa 6baat cTpaHa no caenku ¢ doHaa, OCBEH B KAYECTBOTO MM Ha MpuUTeXaTenu Ha HEerosu
[ANOBe MpW crnasBaHe Ha HOPMAaTMBHU OrPaHUYEeHUs U MpaBunaTta Ha YnpaBnsasalloTo
[IPY>KECTBO.

e UneHoeeTe Ha CbBeTa Ha OMpeKToOpuTe Ha YNpasnsBalloTO APY>XECTBO W ApYyruTe nvua,
paboTeLm No AOroBOp 3a HEro, Npu BCTbMBaHe B AMBbXHOCT MM NpU 3anoyBaHe Ha OEeNHOCT
3a [JOpYyXeCcTBOTO NpPefoCTaBAT Ha pPbKOBOAMTENS Ha oTaena ,BbTpelweH KOHTpon u
HOPMAaTMBHO CbOTBETCTBME" MH(pOPMALMS 3a LIEHHUTE KHWKA, NpUTEeXaBaHn oT TaX u/unu ot
CBbp3aHMTe C TaAX nuua. WHgopmaumsta ce npenoctaBs M NpU BCAKO NOCrenBallo
npngobrBaHe Unn pasnopexgaHe C LEeHHN KHUXKA A0 Kpas Ha paboTHUSA OeH, crneaBaly, AeHs
Ha NpugobMBaHETO UMK Pa3NopPeEX4aHETO.

e YnpaBnsBawWoTO OPYKECTBO CE PbKOBOAM CaMO OT WHTEpecuUTe Ha nputexatenuTe Ha
AANOBE M OocUrypsiBa CrpaBeasivMBOTO MM TpeTvpaHe, Mpu KOeTo BakaT NpuHUMNMTE 3a
HeobnarogeTencTBaHe Ha e4uH OT TAX 3a CMeTKa Ha ApYr, eAHaKBO TpeTupaHe Npu paBHU
YCNOBMS, KaKTO W LANOCTHO paskpuBaHe Ha Heobxogumarta MHdopmauus 3a B3eMaHe Ha
MHBECTULIMOHHO peLleHMe.

lMpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O® ,Ekcnat Akumm PassuBawm ce Masapun®
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1.3. Otgen ,BbTpelieH KOHTPON U HOPMATUBHO CLOTBECTBME® Ha YNpaBNsBaLlOTO OPYXKECTBO
cnegn 3a cnasBaHETO Ha HOPMATMBHUTE M3UCKBAHMSA M OrpaHUYEeHUsi OTHOCHO AEeWHOCTTa Ha
doHpa v Npun ycTaHOBSIBAHE Ha HapyLUeHWs yBeAOMSBA U3MbITHUTENHUS OUPEKTOP, KONTO CBMKBA
CbBeTa Ha aupekTopuTe 3a npeanpueMaHe Ha HeobxoaMMuTe MepKkM 3a OTCTpaHsiBaHe Ha
HapyLleHneTo.

2. Mpoueaypa 3a 3almTa CpeLly paskpMBaHETO Ha BbTpeELLHa MHOPMaUnUs U MEPKUTE, KOUTO ce
npeanpuemMart, 3a HEMHOTO OCUTypsiBaHe:

e BbTpewHn MNpaBuna 3a gerMHOCTTa Ha YNpaBnsBaLLOTO APYXKECTBO ypexaaT BbTpellHaTa
My OpraHusauus U CTpyKTypa, U BbTPeLUHUS KOHTPON BbpXy AenHocTta My. [lpaBunata
onpeaendar M HayMHa Ha CbXpaHeHMe Ha HanuyHata npu TaX OTYETHOCT U MHopmaums,
CBbp3aHa C ynpasfeHWeTo Ha nopTtdenna n onpenensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE N rapaHTUpaT TAXHaTa 3almuTa cpeLly pa3KpMBaHeTO Ha UHopmMaumsaTa.

e YUneHoBeTe Ha CbBeTa Ha [OUPEKTOpUTE Ha YnpaBnsBallOTO APYXECTBO, HEeroBute
CNY>XUTENN N BCUYKN ApYyrM nvua, paboTewm 3a YnpaBnsBawoTo APYKECTBO, He MoraTt aa
pasrnacsieaT, OCBEH ako He ca OnpaBOMOLWEHM 3a ToBa, M [ga nonseaTr 3a
obnarogetencrBaHe Ha cebe cn unu Ha Apyru nvua daktm n obCToATENCcTBa, 3acsarallm
HaNWYHOCTUTE W onepauuuTe MO CMETKUTE 3a LEHHM KHWXKAa K 3a napu Ha KIWEHTU Ha
YnpaBnsiBalloTO AOPYXECTBO, KakTo M BCWYMKM Opyrn  daktm u  obcTosTencrea,
npeacTaBnsiBallM TbProBcka TanHa, KOMTO ca y3Hanu Npu U3MbIIHEHWE Ha CryXebHuTe n
npodecroHanHMTe cu 3aabikeHns. Bcuyku nvua npu BCTbNBaHe B AMBbXHOCT MNU
3ano4yBaHe Ha AEeMHOCT 3a YNpaBnsBaLloTo APYKECTBO NOANUCBAT AeKnapaums 3a cnasBaHe
Ha TalHaTa.
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3aknuuTenHu pasnopenom

§1. (Hoea ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.) B cny4an Ha HeCcbOTBETCTBME MeXay pasnopenbm
Ha Te3an [lpaBMna u Ha HOpMaTMBEH akT, npunara ce nocnegHuaT, 6e3 ga e Heobxogumo

n3meHeHve B [NpaBunaTta, OCBEH akO TOBa U3PUYHO He ce npeasumxaa OT HOPMATUBHUA akT Unu
Te3n lNpaBuna.
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