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NMPABUNA

3A OLIEHKA HA MOPT®EUIIA U 3A OMNPEAENAHE HA HETHATA CTOMHOCT HA
AKTMBUTE N HETHA CTOUHOCT HA AKTUBUTE HA EOUH OAN HA
AOroBOPEH ®OHA ,,EKCIMNAT EBPO JIMKBUOAHOCT“

C HacrtosawwmTe lNpaBuna ce ypexaaT NPpYHUMNUTE U METOAUTE 3a OLEHKA Ha akTUBUTE, nacusute
W U34MCnsiBAHE Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha poroBopeH ¢oHa ,Ekcnat EBpo
JInkBngHocT” (,doHaa“), opraHnsupaH 1 ynpasnseaH OT ynpasnssallo ApyecTso ,EkcnaT Acet
MenunopxmbHT EA (,YNpasnaBawoTo ApyKeCcTBO®), KaKTO M cucTemarta Ha opraHusaums Ha Tasu
AeVHOCT, npaBunaTa 3a usbsrsaHe Ha KOHMNUKTU Ha MHTEpPecu M 3a ocurypsiBaHe Ha 3awmra
cpeLly pa3KpMBaHeTO Ha BbTpeLLHa MHdopMauus.

lMpaBunarta 3a oueHka Ha nopTdenna 1 3a onpefdensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha
porosopeH ¢oHAa ,EkcnaTt EBpo JlnkeugHoct® ca npuetu ¢ peweHns Ha CbBeTa Ha AUpeKTopuTe
Ha ,Ekcnat AceT MeHnmpxkmbHT EALL, oTpasenun B [NpoTtokon Ne 356 ot 28.05.2021 r., MNMpoTtokon Ne
357 ot 16.08.2021 r., MNMpotokon Ne 358 ot 01.10.2021 r., MNpoTtokon Ne 391 ot 31.01.2023 r.,
Mpotokon Ne 395 ot 10.03.2023 r., MNMpotokon Ne 398 ot 27.03.2023 r., MNpoTtokon Ne 413 ot
21.02.2024 r. v MNpoTokon Ne 416 ot 21.03.2024 r. kaTo YnpaensBalloTO APYKECTBO OEWCTBA 3a
cmeTka Ha gorosopeH ¢oHa ,Exkcnat EBpo JlnkengHocT".

HactosawwuTte lNMpaBuna morat ga 6baaT U3MEHEHU, OOMbIIHEHM MMM 3aMEHEHN MO peELLeHMe Ha
CbBeTa Ha AMpeKkTopuTe Ha YnpaBnsBalloTO APYXECTBO, KOETO BNu3a B cuna cneg ogobpeHue ot
3amecTHuk-npeacegatend Ha Komucuata 3a ¢mHaHCOB HaA3op, pbkoBodelw, YnpasneHue
»,Haas3op Ha MHBeCTULMOHHATa AENHOCT".

HacTtoswunte I'Ipanma ypexagart npouegyparta n opraHm3aumdaTa Ha U3HUCNABaHETO Ha HeTHaTa
CTOWMHOCT Ha aKTMUBUTE 3a LenuTe Ha:

e OnpegensHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH Osr, onpeaensiHe Ha eMUCUoHHaTa
CTOMHOCT U LieHaTa Ha o6paTHO M3kyryBaHe Ha asnose Ha ®oHaa;

e CrnasBaHe Ha WHBECTULMOHHATA MONWUTUKA, OrpaHWYEeHUsiTa 3a MHBEcTMpaHe U
pasnpefeneHneTo Ha akTMBWTE B MOPTAENna, KakTo M M3NCKBaHMATA 3a MWHUMAHU
NUKBUZHW CpeacTBa U CTPyKTypaTa Ha akTuBMTe U nacusute Ha ®oHAa;

¢ CnasBaHe Ha pasnopeabute OTHOCHO pasxoguTe, CBbp3aHW C genHocTTa Ha doHaa,
cbrnacHo lNpasunarta Ha PoHAa;

e CnasBaHe Ha pasnopegbute Ha 3MMUK, 3OKMCAOMNKW, noao3akoHOBUTE aKTOBE MO
npunaraHeTo UM 1 BCUYKM APYr HOPMaTUBHM U3UCKBaAHUS.

rlpaBI/IJ'IaTa 3a OLUEeHKa Ha aKTuBUTE Cce OCHOBaBAaT Ha:

e l3non3BaHe Ha efuHHa W nocnefoBaTenHa cucTemMa 3a OLeHsBaHe Ha akTuBuUTe OT
noptdoenna, 3a B3eMaHe Ha peLLEHNSA N KOHTPOS;

e CucTema 3a cbOupaHe Ha MHGOpPMaLUs, CBbp3aHa C onpeaensiHeTo Ha HeTHaTa CTOWHOCT
Ha aKTMBUTE — U3TOYHULIM HA MH(OPMALMA 1 BUOOBE;

e [lpaBuna 3a u3dsireaHe Ha KOHMIUKTU Ha MHTEPECU U 3a OCUrypsiBaHE Ha 3aluTa cpelly
pasKpMBaHETO Ha BbTpeLLHa MHopMauus;

e [lpoTokonupaHe Ha oBCbXOaHWsATa, CBbP3aHU C OMpedensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBMTE, U NpuUnaraHe Ha CbOTBETHUTE JAOKYMEHTU KbM MPOTOKOMUTE;
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o V3nckBaHNs KbM TEXHONOMMYHOTO M MPOrpaMHOTO OcUrypsiBaHe npu onpegensHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE;

e Cuctema 3a CbxpaHsiBaHe W 3aluMTa Ha [OOKYMeHTauusiTa, CBbp3aHa C onpenensiHeTo
HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha XapTUEH U Ha eNeKTPOHEH HOCUTEN.

I. MpHUMNK U MeTOAM 3a OLleHKA Ha akTMBUTEe U nacuBute. HeTHa CTOMHOCT Ha aKTUBUTe

[. 1. (U3m. c Pew. Ha C[0 Ne 395/10.03.2023 r., 3m. ¢ Pewws. Ha C[1 Ne 398/27.03.2023 r.) OCHOBHU
MPVHLMNN 1 METOAM 3a OLEHKa:

A) OCHOBHM NpUHLMAM NPX OLIEHKa Ha akTuenuTe Ha doHaa:

o OueHka Ha akTMBu Ha PoHaa, HapuyaHa nNo-HaTaTbK ,nocnefBala oueHka“, ce U3BbpLUBa
3a BCEKM aKTUB, BKITHOMUTEITHO M 3@ MbpPBOHAYarHo npusHaTuTe KbM AaTaTa Ha oueHKaTa.

¢ [lpu nbpBOHavanHo npugobuBaHe (NpM3HaBaHE) Ha aKkTMB, OLEHKaTa ce M3BbpLUBA NO LieHa
Ha HeroBoTO npuaobuBaHe, BKMOYBaWlA M pasxoaute no cgenkata. [Npu TO03M MeToa
LEeHHMTE KHWXKa ce 3anuceaT (oTnmcear) B 6anaHca Ha PoHa Ha faTaTa Ha NPEXBbPIIsSIHE Ha
cOOCTBEHOCTTa BbpPXY TSX (O4arata Ha CETbIIMEHT), @ He Ha [aTaTa Ha CKMIOYBAHETO Ha
coenkata. OTNMCBaAHETO Ha LiEHHWUTE KHWXKa OT GanaHca ctaBa Mo TAXHaTa CTOMHOCT KbM
Aarata Ha CeTbNIMEHT Ha caenkata 3a npogaxba wnu NPexBbPMsSHETO Ha KHWXKa no
AOroBOpU 3a 3aeMaHe Ha KHuXa.

L] anI nocnegBawlo oueHdBaHe Ha aKTuB — MO CrhpaBeniBa CTOWHOCT, Mo penoa n Ha4vunHa,
onpeneneHn B HACTOALLOTO NpUnoXXeHne.

e HeTHaTa CTOMHOCT Ha akTMBWUTE M nacuBuTe Ha dPoHOa ce M3dMcnsiBa MO CHETOBOOHMU
nonuTUKN W npoueaypu B CboTBeTCcTBME C MexayHapogHuTe CYEeTOBOAHWM CTaHAapTu
cbrnacHo § 1, 1. 8 ot 4P ot 3akoHa 3a c4eTOBOACTBOTO.

Bb) Metogukata ce ocHoBaBa Ha [lpaBunata Ha PoHOa M HOPMATMBHWUTE aKTOBE, CBbLbP3aHU C
HeroBaTta OeWHocT. MeToaukaTa BKMtOYBa NPUHUMNMTE U METOAUTE 3a OLEHKa Ha akTMBUTE U
nacusute Ha PoHaa. MeToguTe ce Npunarat nocnegoBaTesiHoO No pefa, B KOUTO ca ONMcaHMu.

[.2. OueHka Ha akTuBUTE:

OueHkaTa Ha akTusuTe Ha PoHAa, HapMyaHa No-HaTaThK ,MocnegBsalla oueHka“, ce u3BbpLUBa 3a
BCSAKA LEHHa KHUra, (PMHaAHCOB MHCTPYMEHT W ApPYr aKkTUB, BKMOYUTENHO U 32 MbpPBOHAYasHO
npu3HaTUTE KbM AaTaTta Ha OLeHKaTa. TaxHaTa CTOMHOCT ce M34YMCNsBa, KakTo creaBa:

A) CnpaBegnvBa CTOMHOCT Ha emuTupaHuTe ot Penybnnka Bbnrapms LeHHM KHWKa ce onpeaens:

- Mo uUeHa ,kynyBa“ Npu 3aTBapsiHe Ha Mnasapa 3a [eHs, KbM KOWTO Ce M3BbpLUBA OLIEHKaTa,
o6siBEHa B eMeKTPOHHa cucTemMa 3a LieHoBa MHpopMauus;

- NO LeHa ,KynyBa“ npu 3aTBapsiHe Ha Nasapa 3a nocnegHusi paboTteH geH, obsiBeHa B eNeKTpoHHa
cucTema 3a UeHoBa MHOpMauus, B Criydyan Ye MACTOTO 3a TbproBusi He paboTn B AEHS, KbM
KOWTO Ce M3BbpLLBA OLiEHKaTa.

A.1. (OTt™m. c Pew. Ha C[1 Ne 398/27.03.2023 r.)

A.2. Tlpn HEBB3MOXHOCT fa ce npunoxm T. A 3a CbOTBETHMS paboTeH OeH, 3a nocnefsaila
OLeHKa ce npunara Han-6nmn3ko ycTaHoBeHaTa no pefa Ha T. A cnpaBeffnvBa LieHa B paMKuUTe Ha
30-gHeBHMA nepuon, npeoxoxgal, QAeHs Ha oueHkata. Ha ocHoBata Ha nuXBeHUTE
XapaKTePUCTUKN MO MEPUOLMYHOCT M PaBHULLE HA JIMXBEHWUTE KYMOHM Ha CbOTBETHATa LiEeHHa
KHWra, ce nsumcngasa bpyTHaTa LieHHa 3a CbOTBETHUA AEH Ha NpeoLieHkKa.
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B) MNpun HEBB3MOXHOCT Aa ce NpunoXxu T. A ce M3nonsea MeToabT Ha OUCKOHTUPaAHUTE HETHU
napu4Hu notoun. Kato ocHoBa 3a M34YMCreHNsITa ce U3Non3eaTt LEeHMTE Ha NocrneagHuTe nagageHu
€MUCUM CbC CbOTBETEH MATypPUTET, KOUTO MbPBUYHUTE OMITbPU Ca 3aAbIDKEHU Oa KoTupar. Tesn
Hai-HOBM E€MUCUMM CbC CbOTBETEH MaTypuTET MO-HaTaTbK Ca HapuyaHW 3a KpPaTKOCT ,0CHOBHMU
emncun’. EMuncnara, umato ueHa Tpsbea ga 6bae onpegeneHa, ce Hapuda ,TbpceHa emmucus®,

3a uenTa Ha n34ncneHnaTa LEHUTE Ha OCHOBHUTE EMUCUN CE U3YMCNABAT Mo pena Ha T. A.

M3uncneHneTo Ha LEHUTe Ha CbOTBETHUTE EMUCUU 4ype3 mMeToda Ha NUHEenHa MHTEepnoJiaund
npemMnHaBa npes cnegHuTe etanu:

e Ha ocHoBaTa Ha ycpeaHeH LieHM Ha OCHOBHUTE EMUCUK Ce hopMMpa KpMBa Ha J0X0Aa;

e B 3aBMCMMOCT OT OCTaTb4YHWSI CPOK A0 Nafjexa Ha TbpceHata emucuss ce onpepens
MECTOMONOXEHMETO 1 CNpAMO Hai-6nmuskata npeaxoxaalia v Han-bnuskata crneasatla no
CPOK OCHOBHU EMUCUM;

o Onpegens ce pasnukarta (B HW) Mexdy Cpoka 0O Najexa Ha ABEeTe OCHOBHU EMUCUU, KAKTO
1 pasnukaTa B 40X04a UM 00 Naaexa;

e 3uncnaBa ce MHOXWUTEN, KaTo pasnukaTa B oxoda [0 Nafexa ce pasfens Ha pasnukaTa B
JHUTe 0o nagexa;

e Onpegens ce pasnukata B AHUTE OO Nafexa Ha TbpCceHaTa eMucusita U npegxoxaawara s
OCHOBHa eMUCUS;

e [lonyyeHaTta pasnvka ce yMHOXaBa C MHOXWUTENS OT NpeaxoaHaTa CTbrka, 3a Aa ce u34ucnu
pasnukaTta B 4oxo4a A0 Nnajexa Ha TbpceHaTa M OCHOBHATa eMUCUS;

e [loxogbT A0 Nagexa Ha TbpceHaTa eMUCUs ce Nory4YaBa, kKaTo M34ucneHaTa B npegxogHaTta
CTbMKa pasnuka B goxoauTe ce p[obaBuM KbM [JOXOAHOCTTA Ha OCHOBHaTa emucus,
npeaxoxgatlia TbpceHara,

e Ha ocHoBaTa Ha nonyyeHuss OoOXo4 OO0 Najexa Ha TbpceHaTa emucus ce um3ducnsea
OpyTHaTa i LeHa, Ype3 u3nosnsBaHe Ha criegHata hopmMyna:

Y C/n F
i—1+w + i—1+w
o (1+7/n) (1+r/n)

KbAeTo: P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMLaTa Ha LeHHaTa KHUra;

C — rogvWwHmaT KynoH Ha obnurauuaTa;

n — 6por NNXBEHN NNaLlaHns 3a rOAVHa;

N — 06w 6pon Ha NMXBEHUTE NMaLaHus;

r — NPOLEHT Ha ANCKOHTUPAHE (paBeH Ha Joxoda o nagexa);
i — nopeaeH HOMep Ha NUXBEHOTO MNallaHe.

OHU 00 CIedB8aUOMo TUXBECHO NIAUWAHE

- 00w 6pOLL OHU MeHCOY 08€ TUXGEHU NIAUAHUSL

WN3uncneHaTa no chopmynata ueHa e GpyTHa 1 ce M3nonasa NPsKo 3a nocrensalla npeoleHka Ha
CbOTBETHaTa ObMroBa LIeHHa KHUra.
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B) CnpaBegnuBata CTOMHOCT Ha u3gageHuTe oT Penybnuvka bBbnrapus UEHHM KHWKa W
WHCTPYMEHTU Ha Napu4Hus nasap B YykbuHa, KakTo 1 Ha u3gageHuTe OT Apyra Abp)KaBa YSeHKa 1
TpeTa AbpxaBa, KOATO € BKMoYeHa B CNUCBK, oaobpeH oT KOH, LeHHM KHXKa U MHCTPYMEHTU Ha
napu4HMs nasap, TbpryBaHW Ha MecTa 3a TbProBusi NpU akTMBEH Nasap, ce onpenens:

B1) Mo ueHa ,kynyBa“ npu 3aTBapsiHe Ha Masapa B AEHH Ha oueHkaTa, o0siBeHa B erleKTPOHHa
cucTema 3a LieHoBa MHApOpMaLnst Ha LEHHW KHUXaA;

B2) B cny4ai 4ye vyxgectpaHHMAT nasap He paboTu B AeHA Ha oueHKkaTa — Nno LeHa ,Kynysa“ npu
3aTBapsiHe Ha nasapa 3a nocnegHus paboteH geH, obsBeHa B enekTpoHHa cucTema 3a LeHoBa
UHdopMauus;

B3) B cnyyawn ye ueHaTa, nsdmncneHa cbrnacHo 6yksa B1 — B2 e 6pyTHa, Ta ce M3non3sa npsiko 3a
npeoueHka. Mpu ycnoeue 4e ueHaTa e 4yucTa, Ha OCHOBaTa Ha NUXBEHUTE XapaKTepuCTUKU Mo
NepUoOAMYHOCT M paBHULLEE Ha NNXBEHWUTE KyMnoHW, TS ce npeobpasysa B H6pyTHa u crieq ToBa ce
13non3sa 3a NpeoLeHKa;

B4) B cnyuyaii 4ye HAAMa CKMNIOYEHW COENKW B AEHS HA OLEeHKaTa, crnpaBeanuBata CTOMHOCT Ha
NPEXBbPASAEMM LIEHHU KHWXA M MHCTPYMEHTW Ha NapuyHMs nasap ce onpegens no ueHa Ha
3aTBapsiHe MNM Opyr aHanornvyeH nokasarten, onoBecTsABaH NybnuyHoO OT MecTa 3a TbproBusa 3a
Han-6nuskns aeH ot 30-AHEBHUS Nepuoa, NpeaxoXaall, AeHs Ha OLeHKaTa;

B5) B cniyyaunTe, koraTo He ce npoBeXaa TbProBus Ha MecTa 3a TbproBus B paboTHM 3a CTpaHaTa
OHW, cnpaBeanuBaTa CTOMHOCT Ha MPEXBBbPNAEMU LEHHU KHWXKa U MHCTPYMEHTU Ha MNapuydHus
nasap ce ornpegens no LeHaTa Ha 3aTBapsiHe 3a AeHA Ha nocrnegHata TbpProBcka Cecus,
npeoxoxgall AeHd Ha oueHkaTa. B cniyyan 4e HAMa CKMYeHM CAENKW B OEHS Ha nocnegHata
TbpProBcka cecusi, npenxoxgalw, [OeHs Ha oOueHkaTa, chnpasegnvBaTa CTOMHOCT Ha Tesn
WHCTPYMEHTU Ce onpeaens no LeHa Ha 3aTBapsaHe Uy Apyr aHanorm4yeH nokasaTes, onoBecTsBaH
nyGrnn4HO OT MecTa 3a TbproBus 3a Han-6nunskms geH ot 30-gHEBHUSI Nepuog, Npeaxoxaall, geHs
Ha oueHkaTta. [lpu oueHkata Ha obnuraumm n gpyrm OPMKU Ha CEKpUTM3MpaH ObAr (ObNrosu
LlEHHM KHWXKa) ce OTYMTa M HaTpynaHaTa nnxea 3a CbOTBETHUTE HM;

B6) Mpn HEBBL3MOXHOCT Aa ce NpuNoXun HaunHbT No 6yken B1 — B5, ce nanonsesa metoawsT no T.
b.

B7) (Ot™m. c Pew. Ha C[1 Ne 398/27.03.2023 r.)
B8) (OTtm. c Pew. Ha C[1 Ne 398/27.03.2023 r.)

N (Mam. ¢ Pew. Ha CO Ne 398/27.03.2023 r., Mam. ¢ Pew. Ha C[O Ne 398/27.03.2023 r.)
CnpaBegnuBata CTOMHOCT Ha Gbnrapckv M 4YyxgecTpaHHM akuuv U npasa, AOoNycHaTu OO0 Wnu
TbpryBaHu Ha perynvpaH nasap wnuM Jpyro MACTO 3a TbproBus B Penybnuka Bwnrapus,
NPEXBbPISAEMM LLEHHM KHUXKE U MHCTPYMEHTM Ha NapuyHUs nasap ce onpeaens:

e O UeHa Ha 3aTBapsHe, obsiBeHa NyGNUYHO KbM AEHS Ha OueHkaTa 4ypes3 cucrtemara 3a
TbProBus NNn B Kopecnongmpawmsa 6opcoe 6ionetuH. 3a npaBa — No LeHa Ha 3aTBapsHe,
ob6aBeHa nybnnyHO KbM [EHs Ha oOueHkaTa 4pe3 cucTemata 3a TbproBus unu B
KopecnoHampams 60pcoB OLONeTHH.

e O LeHa Ha 3aTBapsiHe WNW OpYr aHarnornyeH nokasaTern, OrMoBecTsiBaH MyOnu4YHO KbM
[leHsl Ha OLleHKaTa OT MecTa 3a TbProBusl, OT KOMTO 3a CbOTBETHMUS eH € U3TbpryBaH Haii-
ronsiM o6em NpexeBbprsaeMmn LEHHN KHIKA U MHCTPYMEHTU Ha Napu4yHMA nasap B crnyyaure,
KoraTo Te ca [4omnycHaTU 40 TbProBusi Ha NoBeYe OT €4HO MSCTO 3a TbProBus;
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e [0 LieHa Ha 3aTBapsiHe UNKn ApYr aHanornyeH nokasarers, OnoBecTsiBaH NyGNMYHO OT MecTa
3a TbProBusi 3a nocneaHns paboTeH AeH, ako MSICTOTO 3a TbProBusi He paboTy B AEHS, KbM
KOMTO ce M3BbpLUBA OLieHKaTa.

) Ako He MOXe Oda ce onpefenu ueHa no pega Ha T. I, ueHaTta Ha akummTe, CbOTBETHO Ha
npaBara, B Criyvan 4Ye C TAX HAMa CKITIOUYEHU COENKM B OEHS Ha OLeHKaTa, ce onpenenst no ueHa
Ha 3aTBapsiHe, 0b0siIBEHa 4Ype3 cucTemaTa 3a TbProBusa Unn B 60pcoBus OONEeTUH 3a Han-6nmMskus
neH ot 30-gHeBHMA nNepuoa, Npeaxoxaall, AeHs Ha oueHKaTa UM AeHsl Ha nocnegHara TbproBcka
cecust;

) lMpn HEBB3MOXHOCT ga Ce NpunoXaT Ha4YMHUTE 3a OLEeHKa Ha akumm no T. [, KakTo 1 3a
akumMmMTe, KOMTO He ce TbpryBaT Ha perynuvpaHu nasapu unuv Agpyrm mecta 3a Tbprosus,
cnpaBeanueaTta CTOMHOCT ce onpeaens Yypes nocriegoBaTenHo npunaraHe Ha cnegHuTe MeToau:

¢ MeToA Ha CbOTHOLIEHMETO LeHa — nevanba Ha gpyXeCcTBa aHanosu;

¢ MeTop Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE;
o MeTof Ha ANCKOHTUPAHUTE HETHM MNApUYHN NOTOLN.

Tesan metoau ce npunarat B nocnenoBaTtesiHoCTTa, B KOATO Ca onncaHu no-gony, npu ycrnosune 4ye
MOCOYEHUAT Ha NbPBO MACTO METO HE MOXe aa Obae n3nonseaH.

O1) (M3m. ¢ Pew. Ha CO Ne 398/27.03.2023 r.) MeToabT Ha CbOTHOLWIEHMETO LieHa-neyanba Ha
OpYy)XeCcTBa aHano3n ce CbCTOM B W3YUCMSABAHE Ha LEeHaTa Ha akuumte Ha OLEeHsIBaHOTO
OPY>XECTBO KaTO CbOTHOLLEHNETO MeXAy TeKylla LieHa Ha akuMuMTe Ha ApPYXXeCTBO aHarnor crnpsmo
nedan6arta Ha OpYy)XeCTBOTO aHanor, pasgeneHa Ha obwms 6pon akumm B obpalleHune (Bb3 OCHOBaA
Ha nocnegHnss (OUHAHCOB OT4YET) Ce YMHOXM Mo nedyanbata Ha OUEHSIBAHOTO APYXEeCTBO
pasgeneHa Ha obwms 6pon akuumn B obpalleHne (Bb3 OCHOBA Ha MocrnegHus PUHaHCOB OT4ET).
Mpn Hanuuve Ha noBeye OpyxecTBa aHano3n MOXe da Ce W3MNomn3Ba CPeaHO CbOTHOLLEeHWe
TeKylla LeHa - neyanbaTta OT gpyXecTBaTa aHanosu.

[2) MetogbT Ha HeTHata 6GanaHcoBa CTOMHOCT Ha aKTUBUTE CE CbCTOM B U3YMCNSABAHE Ha
CTOMHOCTTa Ha akuuuTe Ha OLEHSBAHOTO APYXXECTBO KaTo COOCTBEHUSA KanuTamn Ha OpPYyXeCTBOTO
(B3 OCHOBa Ha nocnegHnsa prHaHCoOB OTYET) ce.

A-L-PS
p=""-""°
N
KbOeTo: P — cTorHOCTTa Ha OOMKHOBEHUTE adKUuMnM Ha OoUeHABaHOTO APYXECTBO,

A — aKTuBy;

L — 3agbImKeHus;

PS — CTOMHOCT Ha NpuUBUNErMpoBaHnTE akuuu;

N — 06w, 6port 06MKHOBEHN akUMM B 0DpaLleHme.

03) MetoabT Ha OUCKOHTMPAHWUTE HETHM MapuUYHM MOTOUM Ce W3MOoN3Ba 3a onpegensiHe Ha
CTOMHOCTTa Ha edHa OOMKHOBEHa aKkuMs Ha OpY)XeCTBOTO, KaTo CTOMHOCTTA Ha Kanutana Ha
nputexaTtenurte Ha OOWMKHOBEHM akuMM ce pasgenu Ha Opos Ha OOWMKHOBEHUTE akuun B
obpaleHue.

CTonHoCTTa Ha KanuTana Ha npuTexaresnnte Ha OOMKHOBEHU aKLUK ce M34nCrnsiBa No gBa HavmHa:

HaunH 1. MeToa Ha OUCKOHTUPaHUTE HETHU MapuUYHM NoToum 3a O0OUKHOBEHUTE akumoHepu (Free
Cash Flows to Equity) — 4ype3 OUCKOHTUpaHe Ha HEeTHWUTEe napuyHM MNOTOUW, KOMTO OcTaBaT 3a
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aKUMOHepUTe cried MocpellaHeTo Ha BCUYKM pasxoau, MHAHCOBWU 3aObiKeHUsi, HeobGxoaumm
WHBECTULIUM N MPOMEHM B 0GOPOTHUS KanuTan:

e [lpy TO31 MeTon Ce M3NOon3BaT HETHUTE NapUYHM NOTOLM, KOUTO OCTaBaT crieq nocpeLlaHeTo
Ha BCWMYKM pasxoaMu, NMoKpMBaHETO Ha PMHAHCOBUTE 3a4bIMKEHMUS (BKIMIOMUTENHO rMaBHULM U
NUXBU MO AbNIOBE Ha APY>XECTBOTO), HEOOXOAMMUTE MHBECTMLUM N MPOMEHUTE B 06OPOTHUS

Kanutar,

e HeTHUTE napmyHKM NnoTouM Ce n34ncnsBar, KaTo NporHo3Hata HeTHa nedvanba (cneg NUxsn un
AaHbuK BbpXy nevanbaTta):

O

O

O

O

ce yBenu4n ¢ NporHo3HUTE pasxoam 3a aMopTM3aLms;

ce Hamanu/yBenuun c abcomnoTHaTa CTOMHOCT Ha MNPOrHo3HaTa MpoMsiHa B
HEeTHMs1 0GOPOTEH KanuTar;

Ce yBeJindm C nporHo3HaTta CTOMHOCT Ha HOB ObSIN, KAKTO M NOCTbMMEHUs OT
n3gaBaHeEToO Ha EMUCUN NPUBUIIETNPOBAHN aKUNW;

ce HamMarlin C NporHo3HnTe NHBeCcTnunn B D,'bJ'IFOTpaVIHVI aKTUBU,
Cce HamManu C NpPporHo3HNTE noraeHna no rMmaBHUUNTE Ha Obrira,

Cce HamManun C NpPorHo3HnTe ANBNAEHTU 3a nNpuBUnermnpoBaHn akunn.

e l3nonssa ce criegHaTa opmyna:

KbAeTo:

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

FCFE — HeTHM napu4yHn NoTouM 3a OOMKHOBEHUTE aKLNOHEPH;
NI — HeTHa nevanoa;

D — amopTum3auuu;

Capex — UHBECTULUKN B ObNTOTPaNHN aKTUBMY;

AWC — npomsiHa B HETHUSE 0O60POTEH KanuTar;

ND — HOB AbAr, KakTo U NOCTbMNNEHMS OT N30aBaHETO Ha eMUCKMK
npuBunernpoBaHn akunn,

PP — norawueHust no rnaBHULM;

PrD — pnBngeHTn 3a npunBuiierMpoBaHn akuun.

e [lpn TO3N METOO HETHUTE MapUYHKU NOTOLUM Ce AUCKOHTUPAT C LeHaTa Ha doMHaHCcupaHe CbC
cobcTBEH KanuTar;

e LleHaTa Ha dmHaHCUpaHe cbC COBCTBEH KanuTarn e U3nuckyemata HopMa Ha Bb3BpbLLaemMoCT
Ha 0GUKHOBEHMTE akUMoHepU 1 ce AeddnHupa no CreaHuTe HaunHu:

o 4pe3 6e3 pUCKOBMS NUXBEH MPOLIEHT NOC PUCKOBA NPEMUS:

KbOeTo

k, =kp. + RP
ke — LeHaTa Ha cbmHaHcupaHe CbC COOCTBEH KanuTar;

Krr — 683pVICKOBI/IF|T JINXBEH MPOLUEHT,;

RP — puckoBa npemusi.
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O u4pe3 MeToda Ha oueHka Ha kanutanosuTe aktmeu (Capital Asset Pricing Model
— CAPM):

k, =kye + (km — ke )xﬂ
KbAeTo: ke — ueHaTa Ha pyHaHcMpaHe CbC COBCTBEH KanuTarn;
krr — 6€3PUCKOBUAT NNXBEH MPOLIEHT;
(km - Krr) — MasapHaTa puckoBa Npemus;
km — OYaKBaHaTa Bb3BpaLLaeMOoCT Ha nasapa;
B — 6eTa koedmLmMEHT.

o 4pe3 MeToda Ha AUCKOHTUPaHUTE NMapUyHU NoToun:

D
ke =—-+g
PO
KbOeTo: ke — ueHata Ha d)l/lHaHCI/IpaHe cbC cobcTBEH Kanurtar,

D1 — o4aKkBaHUAT cneasall, AMBUOEHT 3a eqHa OOUKHOBEHAa aKLUS;
Po — LieHa Ha eaHa OOMKHOBEHa aKuus;
g — OYaKBaHUSIT TEMI Ha pacTex.

HauuH 2. MeTog Ha OUCKOHTUpaHUTe napuyHu notouu 3a pupmata (Free Cash Flows to the Firm)
— 4Ype3 OUCKOHTMPaHEe Ha HETHUTE Mapu4HM NOTOUM 38 BCUYKU aKUMOHEPU U OPYrn UHBECTUTOPW,
HamaneHn ¢ BCUYKN AbIIroBe Ha KOMNaHWsTa 1 Apyrn B3eMaHus Ha MHBECTUTOPUTE, PasfuyHn OT
akumoHepuTe. M3nonseaT ce HETHUTE MapuyHW NOTOUM 3a BCUYKM UHBECTUTOPWU BBLB hupmata —
npuTexaTenu Ha akuum, ObNr 1M npedepeHumanHu akuun. HeTHUTe napuyHu noTtoum ce
n3ymcnsaeaT No cnegHuTe ABa HauynHa:

. I'IpV| NbpBUA HAYMH HETHUTE NApPUYHM NOTOUU Ce un34ncndaBaTt, KaTtTo NpPOrHo3Hata nevan6a
npegon nnMxsu u cnen gaHbun BbpXy nevan6ara:

O Ce yBEeNnMYK C NPOrHO3HUTE pasxoam 3a amopTusaund,
o Ce Hamanu c nNporHo3HaTa NpomMsHa B HETHUS 06OPOTEH KanuTan;
o Ce Hamanu C NPOrHO3HUTE NHBECTULUKN B AbNTOTPaNHN akTUBU.
¢ l3nonaea ce cnegHaTa popmyna:
FCFF = EBIT x(1—t)+ D — Capex — AWC ,
KbOeTo: FCFF — HeTHV napyyHK NoTouu 3a pupmara;

EBIT — ne4an6a npegwv NUXBu 1 AaHbLW;

t — paHbYHa cTaBKa;

D — amopTun3auuu;

Capex — UHBECTULUKN B OBbNTOTPaANHN aKTUBMY;

AWC - npomsiHa B HETHMS 0GOPOTEH KanuTarn.

e [lpu BTOpUS Nogxopn ce 1M3non3ea cregHaTta oopmyna:
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KbOeTo:

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

FCFF — HeTHM napuyHn noTouu 3a ompmara;

FCFE — HeTH1 napn4yHM noTouy 3a 0OMKHOBEHNTE aKLMOHEPW;
Int— pa3xogu 3a nuxew;

t — naHbyHa cTaBka 3a upmarTa;

PP — norawieHns no rnaBHuLK;

PrD — anBmnaeHTn 3a NpMBMNAErMpoBaHun akumu;

ND — HOB AbNr, Kakto W MOCTbMNEHUsA OT Wu3gaBaHeTo Ha eMuUcun
NPUBUNErMpoBaHmn akLUuu;

e HeTHute napun4yHn notoun ce ANCKOHTUPAaT CbC cpeaHonpeTeryieHaTta ueHa Ha Kanutana Ha
OPY>XeCTBOTO. |_|pl/l onpegenaHeTo Ha OTHOCUTENMHUTE OdAnoBe Ha pa3findHnTe U3TOYHULUK Ha
Kanutan ce n3nons3eart nasapHunTe nm CTONHOCTW;

e CpeaHonpeTerneHaTta LeHa Ha KanuTana Ha ApYXeCcTBOTO Ce Onpedens 4ypes criegHata

dopmyna:

KbAeTo:

S (S N S SO (. )
E+D+PS E+D+PS » \E+D+PS

WACC — cpegHonpeTerfneHarta LueHa Ha Kanutana;
ke — LeHaTa Ha bmHaHcupaHe CbC COOCTBEH KanuTar;

Ky — ueHaTa Ha dpMHaHcupaHe ¢ ObAr, NPean Aa € OTYETEeH AaHbYHUSA edPekT
OT pasxoauTe 3a NNXBU;

t — paHbYHaTa cTaBka 3a (hupmara;

kps — LeHaTa Ha pUHaHCMpaHe ¢ NPUBUIErMpoBaHU akuuu;
E — nazapHa CTOMHOCT Ha akuMMUTE Ha KOMMaHUATA;

D — nasapHaTa CTOMHOCT Ha gbfira Ha KOMMaHUATa;

PS — na3apHarta CTONHOCT Ha npunBUeErMpoBaHnNTE akunn Ha KOMNaHUATa.

KoraTo nasapHaTa CTOMHOCT Ha Oobfra He MoXe a 6bvae onpeaerneHa, ce nanoraea GanaHcoBata

MY CTOMHOCT.

Bcekn eguH oT meToauTe 3a onpefernsHe Ha CTOMHOCTTa Ha akUMOHEPHUs Kanutan Moxe Aa
n3nonssa eanH OT ABaTa Moerna Ha AUCKOHTUPaHe:

e [locTosiIHEH TEMN Ha pacTex, npum KONTO ce npunema, 4e pbCTbT Ha cbwpmaTa € MNMOCTOAHEH U

cTabune;

CbopmynaTa, KOATO Ce Mn3Mnosi3ea e:

KbAeTo:

FCF,

r— g ’

Py — HacTosWaTa CTOMHOCT Ha CBOOOAHUTE Napu4HM NOTOLM;
FCF — vrim FCFE unu FCFF;

PO:
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r— CbOTBETHAaTa HOpMa Ha OUCKOHTUPAHE,
g — NOCTOAHHUAT TEMN Ha pacTeX Ha KOMNaHUATa.

e [IBycTeneHeH Temn Ha pacTex, Mpu KOMTO ce NpuemMa, Ye CbliecTByBaT ABa nepuoga. 3a
MbpBMS Nepuog ce MpaBuM MPOrHO3a 3a HEeTHWUTE MapuyHM MNOoTOuM 3a BCsKa roauHa
MOOTAENHO, a 3a BTOPUS NepUoa ce npuema, Ye HEeTHUTE MapuyHM NOTOUM e HapacTBaT C
YCTOWYMB TEMM UIN LLie OCTaHaT NMOCTOSIHHM.

CbopmynaTa, KOATO Ce M3rons3Bea, e:

P - Z FCF P _
1 + r (1 + r)
KbAeTo: Po — HacToswWwaTta CTOMHOCT Ha CBOBOAHWTE NAapUYHN NOTOLW;
FCF;— vnn FCFE vnn FCFF npe3 roguHa t;
r — cbOTBETHATa HOpMa Ha OUCKOHTUpaHe npes MbpBUSA Nepuos;

P, — cToHOCTTa Ha CBOOOAHUTE MApUYHM MOTOUM B HaAYyanoTo Ha BTOPWS
nepvopg Ha ycTon4mB pbeT. Py ce nsuncnsiea no cnegHust HaumH:

FCF,
1
Pn — ntl
T = &
KbOeTo: I'n — CbOTBETHATa HOpMa Ha ONCKOHTUPaHEe npe3 nepnoga Ha NoCToAHEH

PbCT;

Gn — NOCTOAHHUAT TEMN Ha pacCTeX Ha KOMNaHuATa. KoraTto ce npmnema, 4e

npe3 BTOpMS NepUoa HETHUTE MapU4YHU MNOTOUM Le OCTaHaT MOCTOSIHHMU, TO
Toraea gn=0.

,D,4) MNMocnegBawa oueHka Ha akuuw, I'IpI/lLI,O6I/ITI/I BCrneactesne OT yBeriMd4eHune Ha Kanutalria CbC

cpencrtea Ha ApPyXeCcTBOTO EMUTEHT UMK OT pa3feiidHe Ha CblleCTByBalnTe akunn, ce n3BbpLlBa
KaKTO creaBa:

e B cnyyamte Ha npugobuBaHe Ha (HOBM) akuMM OT OAOEHO OPYXKECTBO BCNEACTBME Ha
yBenMyeHne Ha KanuTana cbC CpeacTBa Ha ApPY)XeCTBOTO, Ce Npu3HaBa B3eMaHe OT faTaTa,
OT KOATO npuTexatenute Ha akuuM Ha [dpYyXeCTBOTO HAMaT npaBO Ha akuyum OT
yBENMYEHNEeTO Ha Kanutana — pgartaTa, Crnef KOSiTO CKMYeHW CAenku C akuumte He
Bb34eNcTBaT BbpXy NpaBOTO 3a nNpvaobvBaHe Ha HOBW akUMW 0O JaTaTa Ha permctpupaHe
Ha yBENMMYEHNETO Ha Kanutana v BNMCBaAHETO My B Aeno3vuTapHaTa MHCTUTYLMS;

CTOMHOCTTa Ha B3eMaHETO € paBHa Ha NPOU3BEAEHMETO OT B6posi HOBM akUMM U LieHaTa Ha
eflHa HOBa aKuus.

R=N, xP,
KbOeTo: R — B3emaHe;
N, — 6pon HoBM akuuu;

P, — ueHa Ha egHa HOBa aKuus.
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LleHaTa Ha egHa HoBa akuusi ce MornyvaBa KaTo MnocregHaTa LeHa Ha OueHka Ha egHa
,CTapa“ akumsa 6bae pasgeneHa Ha cymarta oT Opos HOBWM akuuw, Npuaobutn cpelly egHa
,CTapa“ akumna n egHa 1 ,ctapa“ akums.

__ 5

(N, +1)’

Kbaeto: P, — ueHa Ha efHa HOBa akuus;
Py — nocnegHa UueHa Ha OueHKa Ha efHa ,cTapa“ akums;
N; — ©poii HOBM akuum 3a egHa ,cTapa“ akuums.

OT paTtaTta Ha BNUCBaHe Ha HOBUTE akUMW B AenosvTapHaTa WMHCTUTyuust OO gaTata Ha
BbBEXJaHe 3a TbProBusi Ha perynvpaH nasap Unu apyro MscTo 3a TbproBusi HOBUTE akLUM
ce NpusHaear Mo LeHa, n34ncrneHa no cregHarta goopmyrna:

p-_To
" (N, +1)
KbAeTo: P, — LieHa Ha e[jHa HOBa aKLMSI;

Py — nocnegHa LueHa Ha oueHKa Ha efHa ,cTapa“ akums;
N, — ©poii HOBM akuum 3a egHa ,cTapa‘“ akuums.

Cnen BbBeXgaHe 3a TbproBUs CbOTBETHOTO MSICTO 3a TbProBWS Ha HOBUTE aKLUWM,
nocrieasallaTta MM OLIEHKa Ce M3BbpLUBA CbITIACHO METOAWUTE 3a OLEHKa Ha LEHHWU KHWXa,
AOMNyCHaTV 40 UMK TbpryBaHW Ha perynupaH nasap unun 4pyro MsicTo 3a TbproBusi.

e B cnyyante Ha npugobmBaHe Ha (HOBM) akumMm OT LadeHO APYXECTBO B pesynrtaTr oT
pa3gensaHeTo Ha Beye CblyecTByBalMTe akumm (CNnvT) ce npusHaesa B3emaHe OT gatara, oT
KOATO HOBWTE aKkuum ca Beve OTAEneHu OT CbLeCcTByBalMTE akumvM — gartarta, crnef Kosto
CKIMIOYEHN COENKM C aKuMuTe He Bb3AencTBaT BbpXy NpaBOTO 3a nNpuaobuBaHe Ha HOBUTE
aKkuMmn 0o gartaTa Ha permcTpypaHe Ha HoBust Bpon akuumn B 4eno3ntapHaTta MHCTUTYLUS:

CToMHOCTTa Ha B3eMaHEeTO € paBHO Ha NpPov3BeAeHNEeTO Ha Gpos HOBUM akuMM M LeHaTa Ha
e[lHa HOoBa akuus.

LleHaTa Ha egHa HoOBa akuusa ce Mory4YaBa kaTo MocredHaTa LieHa Ha OueHka Ha eaHa
,CTapa“ akuus 6bOe pasfeneHa Ha Opos HOBM akuuu, NpuOooGuTM cpelly egHa ,crapa“
aKkums.

R=N, x Pyx—,
N

.
KbOETo: R — B3emaHe;
N, — 6pon HoBM akuuu;
P, — nocrnegHa ueHa Ha oueHKa Ha egHa ,cTapa“ akums;
N; — cbOTHOLIEHNE Ha cnnuTa.

OT paTata Ha BNWCBaHe Ha HOBMTE akUuMWM B AenosuTapHata MHCTUTyUMs OO0 AaTtata Ha
BbBEXAaHe 3a TbProBMs Ha CbOTBETHOTO MACTO 33 TbProBUs HOBUTE aKLWUK Ce npuaHasar
Mo LieHa, n34yncneHa no crnegHarta dopmyna:
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P=Pyx1/N:;
KbAeTo: P — ueHa Ha HOBa akuus;
Py — nocnegHa ueHa Ha OLEeHKa Ha efHa ,cTapa” akums;
N; — cboTHOLLEHME Ha crnuTa.

Cnen BbBeXaaHe 3a TbProBWsi Ha perynupaH nasap Ha HOBWTE akuuu, nocrneasallata um
OLIEHKa Ce M3BbpLUBA CbIMAaCHO METOAMUTE 3a OLEeHKa Ha LEHHW KHWXa, JorycHaTu 40 unu
TbpryBaHu Ha perynupaH nasap unm apyro Msicto 3a TbproBusi.

[5) lNopensbpoennte metogm no 7. A1), 02), O3) n [4) 3a onpedensiHe Ha cnpaBegnvBaTa
CTOMHOCT Ha LEHHUTE KHXa mMoraT fa 6baaT KopuripaHu ¢ koeduumeHtn, obocHoBaHu Ha 6a3aTta
Ha OaHHW K 06CcTOoATENCTBA, NPEACTaBMABaALLM CbOTBETHO pa3kpuTa BbTpelHa UHgopmMaums no
cmucbna Ha Hapegba Ne 2 ot 09.11.2021 r. 3a mbpBOHA4YanHO M NocriegBallo paskpuBaHe Ha
MHopmauma npu nyoérnMYHO npeanaraHe Ha LEHHW KHWKA W OOMyCKaHe Ha LEHHW KHKa A0
TbProBus Ha perynupaH nasap.

[16) CnpaBegnueata CTOMHOCT Ha UHAHCOBUTE WHCTPYMEHTM Ha [JOroBOpHMSA poHg npwu
HeaKTMBEH nasap ce Onpeaerns, KaTo Ce U3non3eBaT CNneaHNTe TEXHUKM 3a OLEHsIBaHE:

e /I3nonsBaHe Ha LLeHN OT CKOPOLUHM U cCrpaBeasivMBy NasapHu cOenkn Mexay MHPopMMpaHu 1
Xenaewy CTpaHu;

e l3non3BaHe Ha cnpaBka 3a TekyliaTa cnpaBeanimBa CTOMHOCT Ha ApYr, EKBUBANIEHTEH aKTuUB;
o (O6uionpmnet meToaum.

E) B cnyyante Ha npuaoGuBaHe Ha npaBa OT AafeHO APYKECTBO Mpu yBeNMYeHWe Ha kanutana
ypes eMUCUsl Ha akuMKn ce npu3HaBa B3emaHe (Ha npasa) oT gaTara, OT KOSATO nputexartenurte Ha
akuumM B OPY)KECTBOTO HAMAT NpaBo Aa noryyaT npaBa 3a 3anuMcBaHe Ha akuuu OT YBENUYeHUeTo
Ha KanuTana (gaTaTa, crnej KOSiTO CKIIYEHW CAENKN C akLMUTe He Bb3A4ecTBaT BbpXy NpaBoTo 3a
npuaobusBaHe Ha Npasa), 4O AaTaTa Ha perucTpypaHe Ha npaeaTta B Aeno3vTapHaTa UHCTUTYLUS.

CTonHOCTTa Ha B3eMaHeTO Ce U34ncnsBa Ha OCHOBaTa Ha cnegHata popmyna:
R =NxP,
KbOEeTo: R: — B3emaHe;
N — 6pown npaBa;
P:— ueHa Ha npaBo.
LleHaTa Ha npaBoOTO ce n3dncnasa 4pes cregHarta popmyna:
B +F XN,
N, +1

P =P

r !

KbAeTo: P: — ueHa Ha npaBo;
P\ — ueHa Ha nocnefHa oueHKa Ha akuusaTa (Npeav OTAENSHEeTO Ha NpaeaTa);
P; — eMrucmoHHa CTOMHOCT Ha HOBUTE aKLUVUW;

N: — 6por akumm B €4HO npaso.
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OT pataTta Ha perucTpauusi Ha npaBaTa B Aeno3uTapHata MHCTUTYLMS, CblUUTe ce Mnpu3HaeaT
KaTo akTUB B nopTdeiina no LeHa onpegerneHa no oopmynara no-rope.

E1) MNMpn HEBB3MOXHOCT fa ce npunoxaT HauyMHUTe 3a oueHka no T. [ nocnegBallaTa oueHka Ha
npaBa ce M3BbpLUBA MO LEHa, NpeAcTaBnsBalla pasfnvka Mexay LeHaTa Ha CbliecTByBaluTe
aKuMM Ha OPYXeCTBOTO, onpegerieHa cnopeq nanckBaHusTa Ha T. [ 1 emucmoHHaTa CTOMHOCT Ha
HOBUTE aKkuum OT YBENUYEHWETO Ha KanuTana, yMHOXeHa Mo CbOTHOLIEHMETO Ha Opos akuuun B
€[HOo npaseo.

E2) Ot gatata Ha 3anucBaHe Ha akuMuTe B pe3ynTaT Ha ynpaHsBaHe Ha npaBaTa 4o gataTta Ha
perncTpypaHe Ha yBenMYeHWEeTO Ha KanuTana v BNUCBAHETO My B Aeno3utapHaTta MHCTUTYLMS
3anucaHnTe akuum ce oTpassBaTt KaTo B3eMaHe, KoeTo ce dopMupa, kato BposaT Ha 3anucaHuTe
aKkuMM ce YMHOXM MO cymaTta OT CTOMHOCTTa Ha e4HO NpaBo MO MnocrnegHaTa oueHka npeau
3anMcBaHETO Ha akuuuTe, pasgerneHa Ha 6pos akumMm B e4HO NpaBo M EMUCUOHHATA CTOMHOCT Ha
efHa akuus.

P
Rr=N,x| P +—
N

r

KbAOETO: R, — B3emaHe;

N, — 6pow 3anmcaHn akumu;

Pi — eMUCMOHHa CTOMHOCT Ha akuus;
P: — CTOMHOCT Ha egHO npaBo;

N; — 6Gpon akuumn B egHO Npaso.

Ot partata Ha 3anucBaHe Ha akuuuTe B pe3ynTtaTt Ha ynpaxXHdABaHE Ha MnpaBata OO0 AaTaTa Ha
3annawaHe Ha eMMcrMoHHaTa UM CTOMHOCT Bb3HUKBA 3a4biKEHNE KbM OPYXXeCTBOTO — EMUTEHT.

E3) OT patata Ha BNMCBaHe Ha HOBUTE akuMM B [AenosuTapHaTa MHCTUTYUMs OO AaTtaTta Ha
BbBEXOaHe 3a TbProBUs HA CbOTBETHOTO MSACTO 3a TbProBUS HOBUTE akLUW ce NMpusHaBaT Mo
LleHa, u34yuncrieHa no cregHata opmyrna:

P=P+ £
N

.
KbOETO: P — ueHa Ha akuusaTa;
Pi — eMUCMOHHa CTOMHOCT Ha akuus;
P: — CTOMHOCT Ha egHO nNpaso 1
N; — 6Gpon akuumn B €gHO Npaso.

X) CnpaBegnuearta CTOMHOCT Ha MPEXBbPNSEMUTE LEHHU KHKA WU WMHCTPYMEHTU Ha napuyeH
nasap, JonycHaTh 4O UM TbpryBaHW Ha MecTa 3a TbproBus, B CllydanTe, KoraTo He ce npoBexaa
TbProBUsi HA MecTa 3a TbProBusi B paboTHU 3a CTpaHaTta OHW, e LieHaTa Ha 3aTBapsiHe 3a [eHs Ha
nocrneaHaTa TbproBcka cecusi, Npeaxoxaall, AeHsl, KbM KOMTO ce M3BbpLUBa oOLeHkaTa. B criyyan
Yye HsIMa CKIHOYEHM cOernku B [EHs Ha nocrnegHata TbproBcka cecusi, npeaxoxgall AeHsl, KbM
KOMTO ce M3BbpLUBA OLEHKaTa, CnpaBenmBaTa CTOMHOCT Ha Te3n MHCTPYMEHTU ce onpeaens no
LeHa Ha 3aTBapsiHe WM Opyr aHanorMyeH nokasaTten, OnMoBecTsBaH Myb6nmuyHo OT MecTa 3a
TbproBusi 3a Haw-6nuskusi geH oT 30-4HEBHMS nepuod, Npeaxoxaall AeHs, KbM KOWTO ce
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n3BbplUBa oueHkaTta. [pu oueHkaTa Ha obnurauum n gpyrn opMyM Ha CEKOPUTU3MPAH LbMr
(OBNroBm LEeHHN KHMXKA) ce 0TYMTa U HaTpynaHaTa fiMxBa 3a CbOTBETHUTE OHW.

3) lMpu onpenensiHeTo Ha cnpaBeAnvMBa CTOMHOCT Ha LIEHHM KHMKA 4Ype3 W3Mor3BaHeTo Ha
pasnuMyHM METOAM 3a OLEHKa e GbaaT U3non3BaHn cregHuTe NPUMEPHN AaHHU U haKTopu:

e (OO6siBeHa B nNpocnekT 3a NybnuyHo npeararaHe Ha LEHHW KHKa Ha eMUTEeHTa eMUCUMOHHA
CTOWHOCT;

e PelueHune 3a yBennyasaHe Unv HamarnsiBaHe Ha KanuTana Ha eMUTEHTa;
e PelueHune 3a npeobpasyBaHe Ha OPYKECTBOTO — EMUTEHT;

o BcsakakBn M3amMeHeHUa B TbproeckaTta OEeNHOCT Ha eMMUTeHTa, KOUTO 3acdraT ueHaTta Ha
HEroBute UeHH KHXXa;

e [lpomeHu B ycTaBa Ha EMUTEHTA;

L] O6pasyBaHo WCKOBO, W3MbIHUTENHO wunu obe3nevynTenHo npon3BoacTBO, MO KOETO
EMUTEHTDBT € OTBETHUK;

e AHanus Ha pyHOaMeHTanHu AaHHU 3a EMUTEHTA;

e AHanu3 Ha CTOMaHCKMUS CEKTOp, B KOWTO (PYHKLUMOHMPA EMUTEHTLT, XWU3HEH UMKbI Ha
ceKkTopa 1 peakuus Ha cekTopa CnpsMo GU3HEC LUMKbNa; OLEHKa Ha BbHLUHM DaKTopu, KOUTO
oKasBaT BMNUSIHNE; aHanNM3 Ha TbPCEHETO M NpeasiaraHeTo;

e AHanus Ha obWOoTO CbCTOSIHNE Ha Na3apa Ha LIeHHU KHUXKa;

e HdopmMauma OTHOCHO cOenkn unuM oepTy 3a JadeHuTe LIeHHM KHMXKa Ha MecTtaTa 3a
TbproBus;

e VIHdopmaLmMs OTHOCHO TbProBUSITA U KOTUPOBKUTE HA LIEHHU KHWXKa Ha NOoAOGHN eMUTEHTM
Ha perynupaH nasap v gpyrv mecta 3a TbproBusi;

e [lpyru gaHHu n hakTopu, MMaLLM OTHOLLEHNE KbM OLEHSIBAHUTE LIEHHW KHMKA.

W) lMNpu onpegensHeTo Ha nocrneasaliaTa CTOMHOCT Ha LEHHU KHWXAa 4pe3 U3MNOoM3BaHeToO Ha
pasnnuyHn MeToaM 3a oueHka LWe 6O6baarT W3Non3BaHW CnegHUuTe OCHOBHUM U3TOYHUUM Ha
UHdopMauuns:

o ODUHAHCOBM OTYETU HA EMUTEHTUTE;

e [lpocnekTu 3a NyGnmM4HO NpeanaraHe Ha LeHHN KHNXa;

e Pernctbp Ha nybnuyHuTe apyXectsa u ApYrn EMUTEHTU Ha LIEHHWN KHWKA, BoaeH oT KOH;
e OdwmumanHu GroneTuHn Ha perynupanun nasapu, BHB n HCUY;

o KoTupoBku, OoneTuHM u aHanu3m Ha ObhArapCkM u 4yXOecTpaHHWM perynupaHu nasapw,
PENTUHIOBUN areHumu, 6aHKM, UHBECTULMOHHM MOCPEOHULM, BKMHOYUTENHO U Ha MbPBUYHA
avnbpu Ha OUK;

e AHanuau, nybnukaumm u KOMEHTapu Ha pPeHOMUpPaHW ObhArapckn W YyXaecTpaHHU
KOHCYNTaHTX U aHanu3aTopu.

K) CnpaBep,nMBaTa CTOMHOCT Ha CpO4YHUTE WU 6e30pqu|/| Aeno3nTtn, napmute Ha Kaca "
KPaTKOCPO4YHUTE B3eMaHUA Ce onpenend KbM eHA Ha npeoueHkaTa, KakTto crneaBa:

e CpoYHWTE OEMO3NTM — MO HOMMHArHaTa UM CTOMHOCT;

MpaBuna 3a oLeHka Ha nopTdena u 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [P ,ExcnaT EBpo JlnkBngHocTt”
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e bBe3cpoyHnTe Oeno3nTi U NapuTe Ha Kaca — No HOMUHaNHa CTOMHOCT;
e KpaTkocpouHuTe B3eMaHus 6e3 onpeaerneH NMXBeH NPOLEHT U Aoxomd — Mo ce6eCTONHOCT;
e KpaTKkoCcpoyHUTE B3eMaHusi C onpeaeneH NMXBeH NPOoLEeHT Unm goxon — no cebecTonHOCT;

1) duHaHCOoBUTE aKTMBMW, OEHOMUHMPAHW B YyXOecTpaHHa BanyTa, ce MpeusyucnsasaTt B eBpoBa
PaBHOCTOWMHOCT, onpeaerneHa no LeHTpanHua Kypc Ha bbnrapckata HapogHa GaHka, BanuaeH 3a
[eHsl, 3a KOWTO ce OTHacs oLeHKaTa.

M) MocneaBalata oLeHKa Ha MHCTPYMEHTUTE Ha NapuUYHUS nasap, AOMYyCHATM 4O UMK TbpryBaHu
Ha perynupaH nasap unu Apyro MsicTo 3a TbpProBusi, Ce onpeaernsi:

M1) Mo nocrneHa LieHa Ha CKMYeHa C TSX cAeflka Ha CbOTBETHMSA nasap 3a nocnegHus paboTeH
A€eH;

M2) lNpu HEBBL3MOXHOCT Ja ce NPUIIOXKM HauYUHBbT 3a oueHka no noatodyka M1, oueHkaTa ce
M3BbpPLUBA MO LiEeHa ,KynyBa“ npu 3aTBapsHe Ha nasapa 3a nocnegHus paboTeH OeH, 3a KOWTO ce
M3BbpLUBA OLEHKaTa, obsBEHa B eNleKTPOHHA CMCTEMA 3a LeHoBa MHOpMaLUNS Ha LLEHHN KHXa;

M3) MNpu HEBB3MOXHOCT Oa ce MPUIOXM HauMHBLT 3a oueHka no noatodyka M2 oueHkaTa ce
M3BbpPLUBA MO MOCMedHa LieHa Ha CKYeHa C TsX caenka B pamkute Ha nocnegHust 30-gHeBeH
nepvog.

I'IpM HEBB3MOXHOCT Oa Ce NpuroXxart VI36pOGHI/ITe, KakKToO U 3a UHCTPYMEHTUTE, KOUTO HEe Cce
TbpPryBaT Ha NMNapuyHnA nasap mnn gpyro mMACTto 3a Tbproeusa, ce n3non3eart cnegHuTe cbopmynm:

CTonHOCTTa Ha Oeno3nTHUSA cepTudmnkaTt ce onpenens no cregHata popmyna:
MV

PCD - ( d j 3
1+|ix—
365
KbOeTo: MV =Nx|1+ in
100 365

Pcp — cTOMHOCTTa Ha Aeno3nTHUS cepTudumkar;

MV — cToMHOCTTa Ha 4eno3nTHUS cepTudmkaTt Ha nagexa;

N — HOMWHanNHa CTOMHOCT Ha Aeno3nUTHUS cepTUdUKaT;

d — 6pown aHM OT faTaTa Ha nNpeoLeHKa 40 Naaexa;

i — AUCKOHTOB MPOLEHT;

C — NuXBa, nNnaTMMa BbpXy Aeno3npaHaTa cyma, NnocodeHa BbpXy cepTudukara.

KpaTKOCpO‘-IHVITe ObpXXaBHN LEHHW KHUXKa (C'prOBI/IUJ,HI/l 6OHOBe) Ce oueHsaBat no cbopmynaTa:

d
Po=N1-[ix- |,
g (”%65)

KbOeTo: Ptb — LeHaTa Ha CbKPOBULLHWS OOH;
N — HOMUHarHa CTOMHOCT;

i — ANCKOHTOB MPOLIEHT;

MpaBuna 3a oLeHka Ha nopTdena u 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [P ,ExcnaT EBpo JlnkBngHocTt”
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d — Opoi gHM OT gaTaTa Ha NpeoLeHKa 4o nagexa.

H) doHOBLT HE MOXe aa MHBECTUPa B KOHKpPETEeH BUO aKTUB 3a MbpBU NbT, ako B I'IpaBMnaTa Ha
doHaa Hama npeaBapuTeriHo onpeaeneH meTtoa 3a oueHsAaBaHe Ha TO3UN BU aKTI/lB]

O) 3a pepuBaTHU WMHCTPYMEHTU M (PHOYBPCHU LOrOBOPW, MPEOLIEHKA Ce M3BbpLUBA MO LEHa
3aTBapa Ha cboTBeTHaTa 6opca, geHOMuMHMpaHa BbB Banytatra Ha PoHga, 3a pgeHs T,
KopecnoHaupaly Ha faTtaTa, 3a Koato ce uaumncnasa HCA oT YnpasnaBalloTo ApY>KeCTBO.

[.3. OueHka Ha nacuBuTe Ha PoHOa
A. OB NpUHLMNKM 3a OLEHKa Ha NacuenuTe

CtonHocTTa Ha nacuBute Ha PoHOa e paBHa Ha cymata oT 6GanaHcoBuTe CTOMHOCTM Ha
KPaTKOCPOYHUTE M OAbMArOCPOYHUTE 3aAbIKeHNs No 6anaHca.

3agbimkeHuaTa, AEHOMUHUPAHW B YyXgecTpaHHa BanyTta, ce npupaBHsiIBaT U M34YUCHsiIBAT B €BPO
no ueHTpaneH kypc Ha BHB kbM pgatata Ha oueHsBaHe. [lacmBute ce oueHsiBaT CbriacHo
NPUNOXUMNTE CHETOBOAHN CTaHO4APTM B MOMEHTA Ha M3BBbPLUBAHE Ha OUEeHKaTa.

I.4. OnpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBMUTE Ha hoHaa (00O 1 Ha eguH asan)

HeTtHaTta ctorHocT Ha aktusute (HCA) Ha doHaa ce onpefensi, Kato OT CTOMHOCTTA Ha akTuBMUTE,
onpeaeneHn cbrnacHo Tesu lNpaeuna, ce npucnagHe CTOMHOCTTA Ha NacuBuUTe.

HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Asan ce maducnaea kato HCA Ha doHaa ce pasgenu Ha
Oposi Ha u3gageHnTe aAnoBe KbM MOMEHTA.

I.5. PonaTa Ha oguTtopuTe Ha ®oHaa 3a oLeHka Ha nopTdennute u onpegensHe Ha HCA

Ponata Ha ogutopuTe 3a oueHka Ha nopTtdennute n onpeagensHe Ha HCA e ga gagat oanTopcko
MHEHMEe B CbOTBETCTBME CbC 3akoHa 3a He3aBuUCMMUS (DMHAHCOB OAMUT M NpodecroHanHuTe
M3NCKBaHUA Ha MexagyHapogHuTe OAWUTOPCKM CTaHdapTW, 3a ToBa, 4e M3roTBAHUTE OT
YnpaBnsiBawoToO APYXKeCTBO (UHAHCOBM OT4eTM Ha dPoHOa He CbabpXKaT CbLUECTBEHU
HETOYHOCTW, OTKIOHEHNSs U HecboTBETCTBMSA. OAMTBLT BKMOYBA NpoBEpPKa Ha OasaTa Ha TecToBe
Ha [okasaTerficTBaTa OTHOCHO CyMUTE W OMNOBECTSIBAHWUSATA, MPEACTaBeHN BbB (PUMHAHCOBUTE
oTyeTn Ha PoHAA M OUEHKa Ha NpunaraHuTe CYETOBOAHM MPUHLMMM U CbLLUECTBEHUTE OLIEHKN,
HanpaBeHM OT PbLKOBOACTBOTO, KAKTO U LUSANIOCTHOTO NpeacTaBsaAHe BbB (PMHAHCOBUTE OTYETM.

Il. NMpoueanypa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eAuH AAN, eMUCUOHHaTa CTOMHOCT M LeHaTta Ha obGpaTHO M3KynyBaHe Ha
aanosete Ha ®PoHpa. (Usm. ¢ Pew. Ha CO Ne 391/31.01.2023 r., N3m. ¢ Pew. Ha C Ne
395/10.03.2023 r., U3m. ¢ Pew. Ha CO Ne 413/21.02.2023 r., U3m. ¢ Pem. ma CJ[ Ne
416/21.03.2024 1.)

Tasu npouegypa ce ocHOBaBa Ha W3NCKBaHMATa Ha 3akoHa u [lpaBunata Ha ®PoHaa.
YnpaBnsiBalLOTO OPY>KECTBO OCbLUECTBSABA AEWHOCTTa NO CbOMpaHe M aHanuanpaHe Ha BCUYKK
OOKYMEHTU 1 BCAKA UHOopMaLMs, KOUTO Le NocnyxaT 3a ornpefensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBuTe, HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eduH AAr, eMUCMOHHaTa CTOMHOCT U ueHaTa Ha
o6paTHO M3KynyBaHe Ha asnoBeTe Ha PoHAa, KaKTO U 33 M3BBLPLUBAHETO HA BCUYKM HEOOXO4MMM
CYETOBOOHM onepaunn BbB Bpb3ka C Tasu AeWHOCT. [denosutapaT rapaHtupa, 4e HeTHaTta
CTOMHOCT Ha aKkTMBUTE W HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eduH OAn ce m3yucnssa oT
YnpaBngsawoTo [OpyXecTBO B CbLOTBETCTBME CbC 3aKkoHa W npasunata. [enoauTtapart
ocbluUecTBsBa OOLWMS KOHTPON MO cnasBaHe Ha 3akoHa, [paBunata Ha PoHaa u HacToAwmTe
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MpaBuna npu onpeensiHe Ha eMUCUMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe Ha
asinosete Ha ®oHaa.

[1.1. Jlnya, onpenensaiwim n ynpaxHsasaiim koHTpon npu onpegensHeto Ha HCA, HCA Ha eguH gan,
€MWNCUNOHHA CTOMHOCT U LieHa Ha obpaTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTUBWUTE, HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH OAn, eMUCUOHHAaTa
CTOMHOCT W UeHaTa Ha obpaTHO uM3KynyBaHe Ha asanoseTe Ha PoHaa ce umsducnaBart oT
YnpaBnsBalloto OpyXecTBO nNpu chnasBaHe Ha HacTtodwwmte [MpaBuna. 3agbrkeHue Ha
YnpaBnsBaLloTo APYXeCTBO € nybrnnkyBaHeTO Ha eMUCUOHHaTa CTOMHOCT U LeHaTa Ha obpaTHo
N3KynyBaHe.

[1.2. TexHonorna 3a onpegensHe Ha HCA, HCA Ha eguH gsan, eMUCMOHHA CTOMHOCT U LieHa Ha
obpaTHO nskynyBaHe

HeTHaTta cToMHOCT Ha aktmBuTe Ha PoHOa M HeTHaTa CTOMHOCT Ha akTUBUTE Ha eduH Osan ce
onpeaensaT 3a BCekM paboTeH AeH Mpu yCcrnoBusita 1 No peda Ha HacToawmTe NpaBuna, cbrnacHo
OEencTBawoTo 3akoHogaTtencTso, pasunata u lNpocnekta 3a nybnuyHo npegnaraHe Ha ganose
Ha PoHaa. YNpaBnaABawoTo APYKECTBO M3BBLPLUBA OLEHKa Ha noptdenna Ha PoHga, onpedens
HeTHaTta CTOMHOCT Ha akTmBuTe Ha PoHAA, HETHATa CTOMHOCT Ha aKTUBUTE Ha eduH Osan, u
n3ymcnsiBa eMMcMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO m3kynyBaHe. [leno3uTapsaT rapaHTupa,
ye CTOMHOCTTa Ha AANOBETE Ce U3YMCnsBa OT YNpaBnsBaLOTO OPYXECTBO B CbOTBETCTBUE CbC
3aKkoHa u lNpaBunara.

YnpaBnsBalloTo APYXEeCTBO BKIOYBA B €MUCMOHHaTa CTOMHOCT Ha 3aKyrnyBaHWTE OANoBe Ha
nMbpBMYEH nasap HagbaBka C Len MNOKpMBaHE Ha pasxoguTe Mno npogaxbarta B MakcMmarneH
pa3mep ot 0.0% (Hyna Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAunH Asn, Abiknuma kbm Y[,
EmMuncumoHHa ctomHocT Ha ®oHaa ce gedmHmpa kato HCA Ha 1 gan nnwc Takcata, AbmkuMa KbM
YnpaensBaLLloTo APYXKECTBO;

Ynpaenssawoto gpyxectso Hamansaea HCA Ha gsn ¢ oTOMB C Len NoKpuBaHe Ha pasxoguTte no
obpaTHOTO M3KynyBaHe B MakcumaneH pa3mep ot 0.0% (Hyna Ha cT1o), Abmkuma KbMm Y[. LleHaTa
Ha obpaTHo u3kynyBaHe Ha ®oHaa ce gedwmHmpa kato HCA Ha 1 gan MUHyC TakcaTa, ObihKkuma
KbM YNpaBnsBaLLloTo OPY>KECTBO.

M3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKkTMBWUTE 3a OEeHs Ha oueHkaTa, unn geH T, ce
nsebpiea oT 9:00 oo 9:45 yaca 6bnrapcko Bpeme Ha cnegsallma aeH unu aeH T+1. AKo 3a HAKON
OT NasapuTe To3n AeH e HepaboTeH, ce npunaraT KOTMPOBKUTE, 06SIBEHN KbM nocrneaHus paboTeH
OEH 3a CbOoTBETHUA Nasap. Mpu n3uncnaBaHeTo Ha HeTHATa CTOMHOCT Ha aKTUBMTE Ce U3BBLPLLBA U
HauncnsiBaHe Ha ObMKUMUTE Bb3HArpaXKaeHusa Ha YnpasnsaBawoTo ApyKeCcTBO v [leno3utaps.

YnpaBnsiBawoTto apyxectBo obssaa B KPH emucrmoHHaTa CTOMHOCT M UeHaTa Ha obpaTHo
N3KynyBaHe B AeHs Ha onpeaensHeTo 1.

A1) Mpouenypa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa, HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha eA4WH AAN, EMUCUOHHATA CTOMHOCT M LieHaTa Ha o6paTHO M3KynyBaHe:

e [lo 09:15 vaca Ha peHa T+1, cnegBaw, geHa T, 3a KOWTO Ce nNpaBM OLEHKaTa,
YnpaBnaBalwloTo Apy>KeCcTBO nonyyasa oT LleHTpaneH genosutap ALl uHGopmaums OTHOCHO
caenkuTte 3a npogaxba n obpaTHO U3KynyBaHe Ha OANOBE C NPUKIOYUN CETBbIMEHT M 3a
Oposi asnoBe Ha doHaa B 06pbLLEHME;

o Mexay 09:15 n 09:45 yaca Ha CbOTBETHUS EH Ce U3BbpLIA CNeaHOTO:

MpaBuna 3a oLeHka Ha nopTdena u 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [P ,ExcnaT EBpo JlnkBngHocTt”
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o onpegendatr ce aKtmeute W LUeHaTa Ha aKtuBute, CbrfacCHO HacToAwuTe
npasuna,

O WM3BbBPLWIBA Ce€ O0c4YeToBOOAABAHETO HaA BCUYKM oOrfepaunn Ha doHpoa u
npeoueHKaTa Ha akKTuBuTe N NacuBuUTe;

o OonpeaensTt ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HEeTHaTa CTOMHOCT Ha aKkTuBuUTe
Ha eduH O8n U ce npMema pelleHne OTHOCHO eMUCUOHHATa CTOMHOCT U LeHaTa
Ha o6paTHO u3KynyBaHe Ha pganosete Ha PoHga. HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eduH OANn ce onpedens Kato HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHpa ce pasgenu Ha 6pos Ha aanoBeTe B OOpblueHMe B MOMEHTA Ha TOBa
onpegendHe. EmucnoHHata cToMHOCT e paBHa Ha HCA Ha eauH pan,
yBernumyeHa c pasxoauTte no emmtupaHeTo B pa3mep Ha 0.0% ot HCA Ha eguwH
aan. LleHata Ha obpaTHO uskynyesaHe € paBHa Ha HCA Ha eguH gsan, HamaneHa
C pa3xoauTe no obpaTtHo nskynyesaHe B pa3mep Ha 0.0% ot HCA Ha eguH aan.

e kbM 09:45 vyaca Ha geHsa T+1, cneaBawy aeHs T, 3a KOMTO Ce M3roTBs OLUeHKaTa, ce nanpawa
Ha [leno3uTtaps nsymcneHara HeTHa CTOMHOCT Ha akTMBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha
eOVH OSn, eMUCMOHHA CTOMHOCT M LUeHa Ha obpaTHO M3KynyBaHe Ha ganoseTte Ha PoHAaa,
KakTO M Ha usnata uHdopmauus 3a OnpedensdaHeTo UM, BKIIHYUTENHO 3a 6posa Ha
npogageHnTe 1 obpaTHO M3KYNEeHW OSAMN0BE C NPUKIOYMN CETBIIMEHT;

e 10 10:45 yaca Ha geH T+1, cnegBaly, geHs T, 3a KOMTO ce M3roTBSA OLleHKaTa, ce mM3vaksa
noTBbpPXaeHne oT [Jeno3utapsa 3a NpaBUIIHOCTTA Ha Taka WU3YMCINEHUTE HEeTHA CTOMHOCT Ha
aKTUBUTE, HETHa CTOMHOCT Ha aKTMBUTE Ha eauH AN, eMUCUMOHHA CTOMHOCT U LieHa Ha
obpaTHO u3KynyBaHe Ha asinoBete Ha PoHAa (MpU KOHCTATUPaHU HapyLUEHUs ce U3BbpLUBaT
KOpeKunn Ha HeCbOTBETCTBUATA);

no 11:00 vaca geH T+1, cneagpaly aeHa T, 3a KOMTO Ce M3roTBS OLEeHKaTa, 3aBbpLlBa NPOLECHT Mo
onpegensdHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe 3a AeH T.B geHa T+1, cnegsawy paboTtHuaT geH T,
32 KOMTO Ce M3uYUCnsiBa oOueHKaTa, YNpaBnsiBaloTo [APYXEeCTBO o00sBsABa Te3an [OaHHU B
CcTpaHuuaTa Ha PoHOa Ha UHTepPHET carTa Ha YNpaBnaBaLloTo APY>KECTBO.

o kpas Ha paboTHus geH T+1, B KONTO Ce M3BbPLUBA M3YUCISABAHETO HA EMUCUOHHATA CTOMHOCT
n UueHaTa Ha obpaTHO n3KynyBaHe Ha asrnoseTe Ha PoHAa, YNpaBnsaBalLOTO APYKeCTBO 06sBsBa
Tesu AaHHW Ha canTa Ha YnpaBnsaBaLoTo OPpYXKeCTBO.

YnpaensBalloTo APYKECTBO BOAM MPOTOKOMM 3a OOCbXAaHusATa, pelleHusaTa U N3TOYHMLMTE Ha
MHdoOpMaUnsi, CBbp3aHN C OMNpesernsHeTo Ha HeTHaTta CTOMHOCT Ha aktueBuTe Ha PoHpa. Kbm
NpoTOKONUTE ce npunaraTt UHpopmauuaTa n AoKyMeHTaumsaTa, KOMTO ca M3Non3BaHn 3a B3eMaHe
Ha pelueHuaTa. [poTokonuTe ce CbxpaHABaT MUHUMYM NeT roauHu. LisnoctHaTa gokyMeHTauns u
MHdopMaumsi, cebp3aHa ¢ onpegensaHe Ha HCA Ha doHpa n HeTHaTa CTOMHOCT Ha eauH gsan ce
CbXpaHdaBa Ha XapTUEH N MarHUTeH HocuTen (2 Kkonus).

PbkoBOAUTENAT Ha oTAEen ,BbTpeLleH KOHTPO 1 HOPMaTUBHO CbOTBETCTBME" Ha YNpaBNsBaLLOTO
APY)XEeCTBO € OTFOBOPEH 3a CbXpaHsIBAHETO Ha JOKYMEHTUTE, CBbp3aHu C n3uucneHneto Ha HCA
Ha ®oHaa 1 onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asin.

KoHTponbT BbpXy NpoLeca Ha CbxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu ¢ n3uncneHmeto Ha HCA
Ha ®oHOa n onpedensHe Ha HeTHaTa CTOMHOCT Ha akTMBWUTE Ha €AWH AN Ce OCbllecTBsBa OT
CbBeTa Ha QupeKTopuTe Ha YnpaBnsiBalloTo APYKECTBO.

yl'lpaBJ'IFlBaLLl,OTO AOPYXeCTBO Wu3nonsesa rnporpameH npoaykt npu u3dncngdBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, EMUCMOHHATa CTOMHOCT N LeHaTa Ha O6paTHO M3KyrnyBaHe. npOFpaMHVIFlT

MpaBuna 3a oLeHka Ha nopTdena u 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [P ,ExcnaT EBpo JlnkBngHocTt”



expatcapital

NPOAYKT € CBbp3aH CbC cyeToBOAHATa cuctema Ha PoHAa, KOeTo No3BoMsiBa 3anaraHe Ha MakeTu
3a ocyeToBOASABaHE Ha pasnUYHMTE onepauun M nocrnefsalio aBTOMaTUYHO reHepupaHe Ha
CYEeTOBOOHMTE 3anucu, KOUTO ce npuemaT B CYeTOBOAHATa cuctemMa. To3m Tun CBbpP3aHOCT
envMuMHMpa OBOWHOTO BbBEXAaHe Ha MHGOpMauusa, KakTto u gonpuHaca 3a usbdrsaHeTo Ha
rPELKM Npu MOBTOPHO BbBexdaHe. CodTyepbT pasunta AHEBHMTE (QalfioBe Ha cucTemaTta
Bloomberg u ru BkntouBa B MHOOPMaLMOHHNA MacuB Ha cuctemarta cu. Ha 6asa Ha Te3n faHHu ce
n3umcnsiBa eXedHEeBHO MasapHaTta UeHa Ha no3vuuute, nNpu cbbniogaBaHe Ha NpUTEXaBaHUS
o6eM OT CbOTBETHUTE NO3MuMK B nopTdenna Ha doHAa n Npu crna3BaHe Ha ypeaeHute B Tesu
npasuna KpUTepun 3a Hanvyue Ha nasapHa LieHa U ce BKMNoYBa B HETHaTa CTOMHOCT Ha akTUBUTE.
MasapHuUTE LeHN Ha ApyrMTe akTMBM LWe GbaaT MMNOPTUPaHM NO eNeKTPOHEH NbT. [porpaMHMAT
NPOAYKT € C pasfnnyHn HMBa Ha AOCTbM, KOETO rapaHTupa 3awuTa Ha JaHHUTE Npu nsyncrssaHe
Ha HCA. lNporpamaTta cbxpaHsiBa gaHHUTE, CBbp3aHM C maducnaBaHe Ha HCA, emucuroHHaTa
CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe 1 NO3BOSSABaA NpOBepKaTa UM 3a NPeaxXoaHu nepuoaun.

Lisnata gokymeHTauusi n uMHGopMaums, U3nons3saHa 3a ONpederisiHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, EMUCMOHHATA CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe ce CbXpaHsiBa Ha MarHUTEH
HOCUTEN OT YNpaBnsBalLoTO APYKECTBO MUHUMYM 5 roauHu. [Nopaam onacHocT oT 3arybeaHe no
TEXHUYECKN NPUYNHU, TS Ce CbXPaHsABa U Ha BTOPU MarHUTEH HOCUTEN.

YnpaensasawoTo ApyxectBo Ha dPoHaa nybnukyBa Ha WHTEpPHET cTpaHuuarta cu crnegHara
WHpopmauma B TabnuueH BMA OO Kpasi HA AEHS, B KOWTO Ce U3YUCsiBA HETHA CTOMHOCT Ha
aktmeute Ha PoHpa:

e [laTta Ha onpegensHe Ha EMUCUOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KynyBaHe;

e HeTHa CTOMHOCT Ha aKTUBUTE;

o bpon gsanose B 06pbLLEHNE;

e HeTHa CTOWMHOCT Ha aKTUBWUTE HA eduH OAn;
¢ EMMCMOHHA CTOMHOCT;

e LleHa Ha o6paTHO u3kynyBaHe.

lll. OpraHu3aums Ha OgewHOCTTa NO oOuUEeHKa Ha nopTtdenna v onpegensiHe Ha HeTHaTa
CTOMHOCT Ha akKTuBUTe Ha ®oHaa

lll. 1. CbBeTbT Ha OUPEKTOpMTE Ha YNpaBnsBaLLOTO APYKECTBO OTroBaps 3a MNpUEMaHETo,
U3MEHEHMETO W [JOMbMHEHWETO Ha HacTodwmte [lpaBuna. YnpasnsBalloTO ApPYXeCTBO
OCbLLECTBSIBA KOHTPOMN 3a cnasBaHeTo W npunaraHeto Ha [paBunarta OT BCUYKM NuUuUa, KOUTO
yyacTBaT B M3YUCNSABAHETO Ha HeTHaTa CTOMHOCT Ha aKTUBWTE, BKMYUTENHO U [denosuTaps.
PbkoBoautenaT Ha oTgen ,BbTpelleH KOHTPONn 1 HOpMaTUBHO CbOTBETCTBUE® HA YNpaBnsaBaLLloTo
OpYyXecTBO neprmoandeckn n3BbpLlBa NPoOBEpKa 3a OCbLUECTBABAHE Ha KOHTPOM Ha uaducreHata
HeTHa CTOMHOCT Ha aKTMBUTE, eMUCMOHHATa CTOMHOCT W ueHaTta Ha obpaTHO M3KynyBaHe Ha
aanosete Ha PoHAa, KaKTO M BOAEHETO Ha CHETOBOACTBOTO, CBbP3aHo ¢ onpeaensHeTo Ha HCA.
Mpn KOHCTaTMpaHe Ha HeCbOTBETCTBMSA CbC 3akoHa, [paBunata wnu lNpocnekta 3a ny6nuyHo
npegnaraHe Ha gdanose, ToBa nuue ysegomsaABa CbBeTa Ha AupekTopuTe Ha YnpaBngBawoTo
OPY>XKeCTBO.

yl'lpaBJ'IFlBaLLl,OTO APpYy»XeCTBO MMa cnegHute npaBoMolna M OTTOBOPHOCTU MNPU KOHTPOJSIMPaHEeTOo
Ha OenHOCTTa MO OUEHABAHETO Ha akTuBuTe OT nopTd)eVlna Ha ®oHOoa u onpegendaHeTo Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE:
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o CbBeTbT Ha OupekTopuTe Ha YnpaBnaABallOTO APYXKEeCTBO pasrfnexga MnoHe BefHbX
MECEYHO OTYEeTUTE, KOUTO CEe W3FOTBAT OT YNpaBnsiBaWOTO ApyXecTBo u [enosutaps u
BCUYKM [OOKYMEHTU U MHGOPMaUUs, CBbP3aHU C M3NBbIIHEHWMETO Ha 3agbiDKeHUsTa Ha
YnpaBnsBalwloto [OpYXKecTBO, CbrnacHo npaswunata Ha ®PoHaa, 3agbibkeHusiTa  Ha
[enosntaps, cbrnacHoO CKOYEHUTE C HESI 4OrOBOP;

e [lpy m3nbnHeHMe Ha 3agbikeHneTo cv CbBEeTbT Ha ANPEKTOPUTE MOXE Aa Mnoucka OoT
AenosuTapst  AOMbIHUTENHW  AOKYMEHTM, CBEOEHUA W pPassiCHEHWsl, BKIIOYMTENHO
MHopMaLms OTHOCHO HeTHaTa CTOMHOCT Ha AsnoBeTe KbM AadeH MOMeEHT un 6posi Ha
nsgageHnTe (NPogageHnTe) u n3kyneHnte obpaTtHo OANoBe;

e CbBeTbT Ha ANPEKTOpUTE Ha YNpaBnaBawWoTo APY>KECTBO € ANMbXeH Aa yBe4oMu He3abaBHO
Komucuara 3a puHaHcoB Hagsop, ynpasneHue ,Hansop Ha MHBeCTMUMOHHATa OeNHOCT" npu
HenpeacTaBsHe Ha MOUCKAHWUTE AOMbISIHUTENHW OOKYMEHTWU, CBEAEHUS U passiCHEeHWUs OT
AenosuTaps, Kakto U npu ycTaHOBsIBaHe Ha HapyllaBaHe Ha meToauTe M npouegypata no
onpegensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE UIM KOHTPONa BbpXY TAX;

o CbBeTbT Ha AUpeKTopuTe Ha YNpaBnaBallOTO OPYXECTBO € AMbXEH exeMecevyHo [Aa
opobpsaBa pasxoguTte, CBbp3aHn ¢ AerHOCTTa Ha doHaa, ¢ ornen cna3BaHe Ha CbOTBETHUTE
nancksaHnata B [Mpasunata Ha PoHOa U YroBOPEHOTO B AOroBOpuUTE C AenosvTtaps u
WHBECTULMOHHNTE NOCPEOHNLN;

e CbBeTbT Ha AMPEKTOpUTE Ha YNpaBnsiBallOTO APYXECTBO BeAHBLX FOAWLIHO peBu3vpa
npoueaypata 3a onpefenisHeTO Ha nasapHa W CrpaBeAnuBa CTOMHOCT Ha akTUMBUTE Ha
doHOa unM nNpu Bb3HMKBaHe Ha OOCTOATENCTBA, CBbpP3aHM C Masapa Ha (UMHAHCOBWU
WHCTPYMEHTW, KOUTO M3NUCKBAT TOBA;

L] anI yCTaHOBABaHe Ha TpaﬁHO Unn 3Ha4YNTESNTHO HapyllaBaHe Ha MeToguTe uin npoueanypara
3a ornpepgendaHe Ha HeTHaTa CTOMHOCT Ha aKTuBUTEe WM Ha KOHTpOJN1a BbBbPXY HeEro,
npeanpmnema CbOTBETHUTE nencTeng CnpAMO OTrOBOPHUA CITy>XUTer nvnn aenosnTtapA,
BKIIOYUTENHO M 3@ HanaraHe Ha CaHKLumn u/unm npekpartaBaHe Ha A0roBopuTte C T4xX.

e [lpn ycTaHOBABaHe Ha MPOWU3MA3NO HECLOTBETCTBME MeXay Luenute Ha ¢oHaa u
HacTosilwmTe lMpaBuna, BoAELWO A0 Hyxda OT MpPoMsiHA Ha MONUTUMKMTE U NpoueaypuTe Mo
OLeHsIBaHe, MPEANOXEHUs 3a CbOTBETHWUTE MNPOMEHM ce npeacTtaBaT Ha CbBeTa Ha
AVPEKTOpUTE Ha YNpaBnsBalloTo APYXKECTBO, KOUTO NpuemMa BCsika NpoMsiHa.

[ll. 2. YnpaBnsapalwioTo ApY>XECTBO B3eMa peLleHusaTa, cebp3aHu ¢ onpegensiie Ha HCA, HCA Ha
eOVH AOSn, eMUCUOHHATa CTOMHOCT U LeHata Ha obpaTHO M3KynyBaHE CbIfacHO AEeWCTBaLloTO
3akoHogatencTeo, MNpasunarta u MNpocnekta Ha ®oHAa, n HacToAwwmTe NpaBuna. YnpasnsasallioTo
OPY>XeCTBO onpeaens cnpasefnvBata CTOMHOCT Ha akTuBuTe, U Cbbupa U aHanusupa gaHHuTe,
HeobxoanMm 3a OCbLLeCTBSIBAHE Ha Ta3n AEeNHOCT. To OTroBapa 1 3a NoflydaBaHETo Ha nasapHUTe
KOTMPOBKK, Bposa Ha ganoBeTe B OOpbLUEHME W BanyTHUS Kypc 3a LENUTe Ha u3vucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBWUTE. YNpPaBnABaLLlOTO APYKECTBO M3BbPLLUBA M BCUYKN CHETOBOAHU
onepaLmu BbB Bpb3Ka C NpeoLeHKaTa Ha akTuBuTe.

[ll. 3. leno3antapaT KOHTpOnMpa U34NCNSABaHETO HA EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
n3KynyBaHe Ha asrnoseTte Ha ®oHAa OT cTpaHa Ha YnpaBnsABalloTO APYXECTBO Aa Ce U3BbpLIBA B
cvotBetcTBMe cbe 3OKNCOMKW, aktoBeTe no npunaraHeto my, lpaBunata u lNpocnekta Ha
doHaa 1 HacTosAwmTe MNpaBuna. [Jeno3ntapaTt NpoBepsiBa U3BbpLUEHaTa OLeHKa U onpeaeneHaTa
HeTHa CTOMHOCT M yBeAOMsiBa NMCMEHO YNpaBnaBaLwoTo APYXECTBO 3a pe3ynTtaTta oT npoBepkaTa
po 10:45 vaca B geHst Ha oueHkata. B cnyyam Ha KOHCTaTMpaHO HapylleHue, Oeno3vTapsaT
He3abaBHO yBegomsiBa  YMNpaBnsBawoTO APYXECTBO W U3UCKBA  OTCTpPaHsBaHe Ha
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HecboTBeTCTBMATA. [pn ycTaHoBsiBaHe Ha pasnuka ot noseye oT 0.5% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha efuH Asn Npu n34uncnsasaHeTo uMm, [enosuTtapsaTt ysegomsisa KOH v YnpasnsasawoTto
apyxectBo. [leno3uTapaT yBegomsaBa YNpaBnsBaLwoTO APYXECTBO M U3NCKBA OTCTpaHsBaHe Ha
HeCbOTBETCTBUATA. YMpPaBnsaBaLIOTO APYXEeCTBO He3abaBHO OTCTpaHsBa HECLOTBETCTBUSTA U
n3BbpLUBA HEOOXOOUMUTE YBEOOMIIEHMS.

IV. (U3Mm. ¢ Pew. Ha C[0 Ne 395/10.03.2023 r.) OcHOBHM NpaBuna 3a usbsreaHe Ha KOH(NUKTU
Ha WHTepecM M 3a OCUrypsiBaHe Ha 3awWuTa cpely pa3KpMBaHETO Ha BbTpelHa
nHcpopmaums

IV.1. YcTaHOBSIBAHETO U U30ArBaHETO Ha KOHMITMKTN HA MHTEPECU CE OCHLLECTBSIBA YPE3:

A) PasnpegeneHve Ha QyHKUUUTE M NpaBOMOLLMATaA MexXay YnpaBnaBallOTO APYKeCTBO,
WHBECTULMOHHMTE NOCPEAHNLN U Oeno3nTaps:

e YnpaensiBalo OpYyXecTBo ynpasnssa noptdeina Ha PoHaa Ype3 MHBECTULIMOHHM peLLeHUs
N HapexaaHusi, ocbliecTBsiBa npogaxbaTta M ob6paTHOTO M3KyrnyBaHe Ha OSNOoBe M BOAM
C4eTOBOACTBOTO Ha ®OHAA;

e YnpaBnsiBawoToO [OPYKECTBO CKM4YBa OT MUMETO M 3a cmeTka Ha doHaa aorosopu C
WHBECTULIMOHHM MNOCPEAHMUM, KOUTO M3MbIHSABAT HapexaaHusiTa Ha YnpaensiBalloTo
APYXXECTBO 3@ W3MbJIHEHNE HA MHBECTUMUMOHHW PELUEHUs, C U3KIIOYEHWE Ha cryyYauTe Ha
MbPBMYHO NYOGNUYHO NpeanaraHe UNM cOenkyu ¢ AbpPXKaBHU LEHHU KHMXKA U3BBbH perynupax
nasap;

e YnpaBnsBalloTo OPY)XECTBO CKMOYBa OT MMETO M 3a cMeTKa Ha doHaa [0roBop ¢ Aenosutap
3a CbXpaHeHWe Ha Napu4HUTe CPEeACTBa U LIEeHHMU KHIKa Ha doHaa.

B) CTpuKTHO cna3BaHe Ha MHBECTULIMOHHUTE OrpaHMYEHNs, CBbp3aHu C YneHoBeTe Ha CbBeTa Ha
AVpeKTopUTe Ha YNpaBnsBalioTO APYXKECTBO M PABHOMOCTAaBEHO TpeTMpaHe Ha nputexaTtenuTe
Ha asnose.

e UYneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YNpaBnsiBaWoOTO APYXECTBO He MoraTt aa
MHBECTMpaT cpeacTBaTa Ha doHOa B LEHHUM KHWXKA, U34ageHW OT camuTe TaX UMM OT
CBbp3aHu C TAX nuua.

e UYneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBnsiBaLLOTO APYXKECTBO M APYrv Nnnua, KoUTo
paboTAT No OoroBop 3a YNpaBnsiBawoTO APYXECTBO, M CBbP3aHM C TsX nvua He moraT ga
6baat ctpaHa no caenkn ¢ doHaa, ocBEH B KA4YeCTBOTO UM Ha MpuUTEXaTenu Ha HEroBu
OANOBE MNpu crasBaHe Ha HOpPMAaTUBHWU OrpaHWYeHust 1M npaBunata Ha YnpaBnsBsalloTo
APY>KECTBO.

e UYneHoBeTe Ha CbBeTa Ha OUPEKTOpUTE Ha YNpaBrsiBaWoOTO APYXECTBO M ApyruTe nuua,
paboTeLym No AOroBOp 3a HEro, Npv BCTbMBaHe B ATbXHOCT UMW Npu 3anovBaHe Ha OeNHOCT
3a [OpYyXecTBOTO NpenoCcTaBAT Ha PLKOBOAMTENS Ha oOTAena 3a BbTpPeleH KOHTPOI
NHGOPMAaLMSA 3a LEHHUTE KHWXKA, NpUTEXaBaHW OT TAX W/MMM OT CBbp3aHMTe C TAX nuua.
NHdopmaumsita ce npegocTaBs 1 Npu BCAKO NOcneABaLo npuaobusaHe nnv pasnopexaaHe
C LUEHHW KHWKa 00 Kpas Ha paboTHMS [eH, credBall AeHs Ha npuaoGuMBaHETo Wnu
pasnopexaaHeTo.

e YnpaBnsiBalloTO APYXECTBO Ce PbKOBOAM CaMO OT WMHTEPEcUTe Ha nputexartenute Ha
ASNoBe W Ocurypsiea CrnpaBeasIMBOTO MM TpeTupaHe, Npy KOeTO BaxaT MpuHUUNuTe 3a
HeobnarogeTencrBaHe Ha €VH OT TAX 3a CMETKa Ha ApYr, e4HAKBO TpeTupaHe Npu paBHU
YCrnoBUSl, KAKTO M USMOCTHO pas3KkpuBaHe Ha HeobxoaumaTa MHopMauus 3a B3eMaHe Ha
MNHBECTULIMOHHO peLleHMe.
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B) Otgen ,BbTpelleH KOHTPOMN M HOPMATUBHO CLOTBETCTBME® HA YNpaBNnsABaLOTO OPYKECTBO
crneau 3a crnasBaHeTo Ha HOPMATUBHUTE WU3WUCKBAHWUS U OrpaHMYEHMs] OTHOCHO AEeWHOCTTa Ha
doHOa ¥ Npu yCTaHOBABAHE Ha HapyLIEHUS yBeOOMSIBA W3MbIHUTENHUA AUPEKTOP, KOWTO
cBukBa CbBeTa Ha OMPEKTOpUTE 3a NpeanpueMaHe Ha HeobxooMMUTE MepKU 3a OTCTpaHsiBaHe
Ha HapyLLEeHneTO.

IV.2. MNpoueaypa 3a 3alwmTa cpelly paskpMBaHETO Ha BbTpellHa MHOopMauus U MepKuTe KOMTO
ce npeanpuemar, 3a HEMHOTO OCUrypsiBaHe:

o BbTpelwHun MNMpasuna 3a genHocTTa Ha YNpaBnaBaLloTo APYKECTBO ypexaaT BbTpeLllHaTa My
opraHmsaumMs u CTPYKTypa, M BbTPELHMs KOHTPON BbpXy AerHocTTa My. [lpasBunaTta
onpeaenaT U HadMHa Ha CbXPaHEeHWe Ha HanuyHaTa Npu TAX OTYETHOCT M UHdopMauus,
CBbp3aHa C ynpasfeHWeTo Ha nopTdenna u onpedensHeTo Ha HeTHaTta CTOMHOCT Ha
aKTMBUTE M rapaHTMpaT TAXHaTa 3alimTa cpeLly paskpuBaHeETo Ha nHdopmauuaTa.

e YneHoBeTe Ha CbBeTa Ha [OupekTopuTe Ha YNpaensBalloTO LPYXKECTBO, HErosute
CNYXWUTENN N BCUYKM ApYyrK nuua, paboTewmn 3a YnpasBnaBalloTO APYKECTBO, HEe MoraT ga
pasrnacsBaT, OCBEH ako He Ca OfnpaBOMOLLEHW 3a ToBa, M [Ja nonssaTr 3a
obnarogetencreaHe Ha cebe cu unu Ha Apyrn nuua gaktn n obcToaTencTea, 3acaralim
HaNUYyHOCTUTE W oOrnepauumTe Mo CMETKUTE 3a LEHHW KHWXKa W 3a napu Ha KIMEeHTU Ha
YnpaBnsBawoTo [OPYXKECTBO, KakTo W BCWMKM apyrM  daktu 1 obCTosATencTBa,
npeacTaBnsBallM TbpProBcka TanHa, KOUTO ca y3Hanu npu U3nbiHEHWE Ha cryxebHute u
npodecrMoHanHnTe cu 3agb/bkeHnsa. Bcuukum nvua npu BCTbNBaHE B OTBHXHOCT UMM
3anoyBaHe Ha AeNHOCT 3a YNpaBnsBaLloTo APYKEeCTBO NoANMCBAT Aeknapauuns 3a cna3saHe
Ha TanHaTa.
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