lNpaeuna 3a oyeHka Ha nopmdbelina u onpedesisiHe HemHama cmoulHocm Ha

akmuseume
Ha

HozoeopeH ®oHO “OBbb BanaHcupaH ®OHO”

HeTHaTa cTonHoCT Ha aktuBute Ha P ,Obb banaHcupaH ®oHA”, HapuyaH 3a KpaTKoCT

®OHIA, ce onpenens Bcekn paboTeH AeH OT cegMuuata npu ycrnoeBuaTa M pega Ha
OencTBalLoTo 3akoHoaaTencTeo 1 Npasunata Ha POHIA npu cbbnogaBaHe Ha cnegHUTe

I. OCHOBHMUW NMPUHLNTIN

>

HeTHata cTtomHocT Ha aktuBuTe Ha POHIOA ce onpenens Bcekn paboTeH OeH OT
cegmuuara, Kato BKIOYBA CTOMHOCTTA Ha BCMYkM nputexasaHn oT POHIOA aktusm u
nacmeu No 6anaHc KbM JeHsl, 3a KOUTO Ce OTHacs OLieHKaTa.

Mpn un3umMcnaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce M3MNoNi3Ba eduMHHa MU
nocrniegoBaTesfiHa cUCTeMa 3a OLEHsIBaHe, KaTo Ce OTYMTaT CbOTBETHUTE pasxoaum,
CBbp3aHU C AeNHOCTTa No npogakba u obpaTHO U3KynyBaHe Ha OANOBE, BKIIYUTESTHO
Bb3HarpaxgeHnara Ha YnpaBnssalwoTo ApyxecTBO U baHkaTa-genosuTap, Kakto u
OPpYrv pasxoam, ako TakMea 6baaT npeaBuaeHM.

HeTHaTta ctonHocT Ha aktnBute Ha POHIA ce nsuucnssa no cHETOBOAHM NONUTUKU U
npouenypu B CboTBeTCTBME ¢ MexayHapoaHuTe c4eTOBOAHM CTaH4apTu cbrnacHo § 1,
T. 6 oT JP oT 3akoHa 3a c4eTOBOACTBOTO.

OueHkata Ha aktmBuTe Ha ®OHLA ce m3BbpBa Npy MbpBOHAYanHoO npugobueaHe
(NnpusHaBaHe) — nNo uUeHa Ha npugobuBaHe. locnegpallarta oUeHKa Ha akTUBUTE Ha
OOH[IA ce n3BbpLUBa €XeAHEBHO MO cnpaBeannBa CTONHOCT.

Mpwn caenkn ¢ ueHHM kHmka POHIA Bb3npuema MeToda Ha OTYMTaHe Ha faTtaTta Ha
TbpryBaHe (gaTta Ha cpenkata). [lpM To3M MeTOA4 LUEHHUTE KHWXa ce 3anucear
(otnuceat) B GanaHca Ha PoHOa Ha gaTaTa Ha CKMIOYBAHETO Ha caernkarta, a He Ha
JaTtaTa Ha MNpexBbpristHe Ha cobCTBEHOCTTa BbpXy TAX. OTNUCBAHETO Ha LEHHUTE
KHWXa oT 6anaHca cTtaBa no TsxHaTta 6anaHcoBa CTOMHOCT KbM [aTaTta Ha CKIoyBaHe
Ha caenkarta 3a npogaxba.

OnpeaensiHeTO Ha HETHATa CTOMHOCT Ha akTMBUTE Ce OCBLLUECTBSBA NPWU HANMYMETO Ha
HaOgeXHO TEXHOMOIMYHO W MNPOrpamMHO OCUrypsiBaHe, [aBallo Bb3MOXHOCT 3a
MUHUMU3NPAHE Ha Bb3MOXHOCTTA OT IPELLIKN.

[locToBepHOCT M NpeacTaBUTENHOCT Ha MHOpMauuaTa, u3nonsBaHa 3a UennTe Ha
oueHKaTa.

[okymeHTanHa ob6OCHOBaHOCT — HagexgHa cuctema 3a cbbupaHe M n3nonsBaHe Ha
MHdopMaumsTa, HeobxoamMma 3a ONpedensHeTO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;
HagneXxHo OOKYMEHTMpaHE Ha peLlleHusiTa, CBbp3aHM C ONpederisitHeTO Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, BKIOYMTEINHO C NpuriaraHe Ha CbOTBETHUTE AOKYMEHTU KbM
NPOTOKONUTE C B3ETUTE PeLUEHUS.

Cebp3aHaTa C onpedensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE WHopMauusi ce
CbXpaHsiBa No cMcTemMa 3a 3aluTa Ha JOKYMEHTaumnaTa, BKIIoYBaLla 1 TpaeH HocuTen.
CnasBaHeTto Ha [lpaBuMnaTta 3a wu3bsarsaHe Ha KOHMNUKTM Ha WHTEpecM W 3a
OCUrypsIBaHETO Ha 3aluuTa cpeLly paskpMBaHETO Ha BbTpeLLHa UHopMaLmS.
M3BbpluBa ce perynsapeH KOHTPOJ Ha 3aKOHOCHOOPAa3HOCTTa, KakTO U MeTod0NIorMYeH
KOHTPO Ha oLeHbYyHaTa AenHOCT.



Il. OUEHKA HA AKTUBH

B crtomHocTtTa Ha aktmBute Ha POHIA ce BknoYBa CTOMHOCTTA Ha BCEKM €OUH OT
nputexxaBaHNTe OT KONEKTUBHATA MHBECTULMOHHA CXEMa akTMBM No GanaHca KbM AeHsl, 3a
KOWTO Ce OTHAacA oueHKaTa. TaxHaTta CTOMHOCT Ce U34YucnsBa, Kakto crieaBa:

1.) (U3m. ¢ peweHue Ha CL om 16.12.2013z.)[locrnefBalla OLeHKa Ha LIEHHW KHWXa U
MHCTPYMEHTW Ha Napu4yHuA nasap, emutupaHu ot Peny6nuka Bbnrapua, TbpryBaHn Ha
MecTa 3a TbProBus Npy aKTUBEH Nasap B CTpaHaTa, Ce M3BbpLUBa Bb3 OCHOBA Ha:

1.1 (U3m. ¢ peweHue om 16.12.20132.) CpegHoaputmeTnyHa OT ueHuTe “"Kynysa" npwu

3aTBapsiHe Ha nasapa 3a nocrnegHus paboTteH AeH, o6siBEHW OT He Mno-Manko OT ABama
MbPBUYHN OUNBPU Ha ObPXKaBHU LEHHU KHIXKA.
B cniyyan 4ye ueHaTa € usumcneHa Ha ocHoBaTa Ha npeacTtaBeHn BpYyTHU LeHU OT MbPBUYHUTE
Ounbpu, TS ce N3nonssa NpsaKo 3a npeoueHka. MNpu ycnoesue 4ye ueHaTa e 4YncTa, Ha ocHoBaTa
Ha NUXBEHWUTE XapakTEePUCTUKN MO NEPUOANYHOCT M pPaBHULLE Ha NUXBEHUTE KYMOHM TA ce
npeobpasyBa B bpyTHa 1 cnep ToBa Ce M3NoM3Ba 3a NpeoLeHka.

1.2. (Qon. ¢ peweHue Ha CL om 16.12.20132.)[1pn HEBBL3MOXHOCT Aa ce npunoxu T. 1.1
3a [eHsi, 3a KOWTO Cce OTHacsa oOueHkaTa, 3a nocriefBalla oueHka ce npunara Han-6nmsko
ycTaHoBeHaTa no pega Ha T. 1.1 cnpaBegnuBa ueHa B pamkuTe Ha 30-4HEBHWA nepuod,
npegoxoxgal, AeHsl, KbM KOWTO Ce M3BbplUBa oOueHkaTa. Ha ocHoBaTa Ha nuXBeHUTe
XapaKkTepuCTMKN MO NEPUOOUYHOCT M paBHULLE HA NNUXBEHUTE KYyMOHM Ha CbOTBETHAaTa LieHHa
KHUra, ce usumcnsisa 6pyTHaTa LieHHa 3a CbOTBETHUAT AEH Ha npeoLeHkKa.

2. lMpn HEBB3IMOXHOCT Aa ce npunoxm T. 1 ce u3non3sa MeTOAbT Ha OUCKOHTMPaHUTE
napuyHM notouun. Kato ocHOBa 3a u34MCreHUsiTa Cce M3Non3BaT LeHUTe Ha nocnegHuTe
n3gageHn eMmcun CbC CbOTBETEH MAaTypuUTET, KOUTO MbPBUYHUTE AWMBbPU Ca 3aAbiKeHU Aa
KoTupaT. Te3an HanW-HOBM €MUCUMM CbC CbOTBETEH MaTypuTeT Mo-HaTaTbK Ca HapuyaHu 3a
KpaTKOCT “OCHOBHM emucun”. EMucnara, umsato LueHa Tpsibea ga 6bae onpeaeneHa, ce Hapunya
“TbpceHa emuncus”.

3a uenTta Ha u3yucrneHusTa LEHUTEe Ha OCHOBHUTE eMUCUMM Ce M3YuUcnsaBaT no peda Ha
pasgen i, 1. 1.

2.1. VsuucneHneTo Ha UeHUTE Ha CbOTBETHUTE eMUCUMM 4Ype3 MeToda Ha JIMHenHa
WHTepnonaunsa npeMuHaBsa npes3 cnegHnTe etanu:

a) Ha ocHoBaTta Ha OoCpeHEeHU LeHN Ha OCHOBHUTE eMncumn ce oopMmpa Kpmea Ha 4OX043;

6) B 3aBMCMMOCT OT OCTaTb4YHMA CPOK A0 Majexa Ha TbpceHaTa emucus ce onpeaens
MECTOMOJSIOKEHNETO W CrpsAMO Han-6nu3kata npegxoxgawa u Han-bnuskata cnegpaiwia no
CPOK OCHOBHUW emMuUcuu;

B) Onpenens ce pasnukaTa (B AHWM) MeXAOy Cpoka A0 najeka Ha ABeTe OCHOBHW eMUCuu,
KakTo 1 pasnukarta B 4oxo4a UM A0 nagexa;

r) Usunucnaea ce MHOXMTEN, KaTo pasnukaTa B Joxoda OO Nafdexa ce pasgens Ha
pasnukaTa B AHUTE 0O Nagexa;

n) Onpepens ce pasnukaTa B [[HUMTEe [0 nNajexa Ha TbpceHata emucusita u
npeaxoxajailiarta s OCHOBHa eMUCUS;

e) MNMonydeHaTa pasnuka ce yMHOXaBa C MHOXWUTENs OT npeaxofHaTta CTbMka, 3a ga ce
n34mcnu pasnukaTa B Joxoda OO najexa Ha TbpceHaTa U OCHOBHaTa eMucus;

X) [oxoabT A0 Nagexa Ha TbpceHaTa eMucus ce nosyyaBa, KaTo u3yucrneHaTa B
npeaxogHata CTbfka pasnuka B goxoaute ce gobaBum KbM [OXOAHOCTTA Ha OCHOBHaTa
eMncusa, npegxoxagalla TbpceHara;

3) Ha ocHoBaTa Ha nonyyeHusa OoOXO4 A0 Najexa Ha TbpceHaTa eMUCUs ce M3YUCnsBa
OpyTHaTa 1 LeHa, Ype3 13nona3eaHe Ha cregHata opmyna:
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Kbaoero:

P — ueHaTa Ha UeHHaTa KHUra;



F — rmaBHMUAaTa Ha LeHHaTa KHUra;

C — rogMWHMAT KynoH Ha obnuraumsTa;

n — 6poli Ha NMXBEHUTE MnallaHus 3a roaVHa;

N — o6y 6pon Ha NUXBEHUTE NNaLlaHUs;

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

OHU 00 Ce08AUOMO TUXBECHO NAAUIAHE
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2.2. NlauncneHaTa no dopmynaTa UeHa € GpyTHa M ce u3non3ea NPsSiKo 3a nocreasalla
npeoLeHKa Ha CboTBEeTHaTa AbMroBa LieHHa KHura.

3. (U3sm. ¢ peweHue Ha CL om 16.12.20132.)[NocneaBalla oueHKa Ha usgageHUTe oT
Peny6nuka Bbnrapusa UeHHW KHWXa U MHCTPYMEHTM Ha Napu4yHUA nasap, KakTo U Ha
u3fganeHUTe OT Apyra AbpXaBa YfeHKa LEeHHUM KHMXAa M WHCTPYMEHTUM Ha napuyHus
nasap, TbpryBaHu Ha MecTa 3a TbProBus Npu akTUBEH Nasap B YyX0uHa ce n3BbpLuIBa:

a) no ueHa "kynyBa" npu 3aTBapsiHe Ha nasapa KbM [AEeHs, 3a KOUTO Ce OTHacH OLeHKaTa,
ob6siBeHa B eNeKTpOHHa CMCTeMa 3a LeHoBa MHopmaums;

0) B cnyyanm 4e 4yXKOecTpaHHUMAT nasap He paboTm B AeHsl, KbM KOWTO Ce U3BbpLUBa
oLeHKaTa - Nno ueHa "Kynyea" npu 3aTBapsHe Ha nasapa 3a nocriegHusi paboTeH aeH, obsiBeHa
B €MeKTpOHHa CMCTeMa 3a LieHoBa MHopmMauus.

B) B Criyyan 4e LeHaTta, usumcneHa cornacHo 6yksu ,a@” un ,0”, € 6pyTHa, T ce u3nonasa
npsiko 3a npeoueHka. [Mpu ycnoeue, 4e uUeHaTa € 4MCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapakTepuCTMKN MO NEPUOAUYHOCT N paBHULLE Ha NNXBEHUTE KYMOHW, TA ce npeobpasysBa B
OpyTHa v cnep ToBa Ce M3MNoNn3Ba 3a NpeoLeHka.

r) Npy HEBB3MOXHOCT Aa Cce NpunoXxaT HauymHuTe no G6yksun ,a” 1 ,6” 3a oueHka ce 13non3ea
MeToabT no pasgen ll, 1. 2.

4. (Nsm. ¢ peweHue om 16.12.20132.) locnegBalia oOuUEHKa Ha ObArapcku m
yy)XOEeCTPaHHU aKuMuM U npaBa, gONYyCHAaTU A0 WM TbPryBaHUW Ha akKTUBEH perynvpaH
nasap B Peny6nuka bbnrapusice n3sbpLusa:

4.1. Mo cpeagHonpeTerneHaTa LeHa Ha CKITIOYEHUTE C TAX COENKN 3a AEHAT, KbM KOWTO ce
M3BbpLUBA OLeHKaTa, 00siBeHa 4Ype3 cuctemarta 3a Tbproeus unv B 6GopcoBusi 60NeTUH, ako
00eMbT Ha CKITIOYEeHUTE C TSX CAeNkM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaTa eMUcuA.

4.2. AKO He MOXe da ce onpedenu ueHa no npegxogHaTta Toudka, LeHaTa Ha akuuute,
CbOTBETHO Ha MpaBaTa, Cce onpedens Kato cpegHOapuMTMETMYHA Ha HaW-BMcOKaTa LeHa
"KynyBa" OT NOpbYKUTE, BannaHM KbM MOMEHTA Ha 3aTBapsaHe Ha perynupaHus nasap B AEHAT,
KbM KOWTO Ce M3BbplUBa OLEHKaTa, M CpeaHonpeTerneHara LeHa Ha CKIYeHUTe CbC
CbOTBETHUTE LEHHM KHMXA COENKM 3a cbluma AeH. LleHaTa ce onpeaens no 1o3n ped camo B
chnyyan, 4e nma CKIIloMeHu caenku u nogageHu nopbYkM ¢ LeHa "kynyea".

4.3. AKO He MOoxe Oa ce Npunoxu 1. 4.2, LeHaTa Ha akuuMuMTe, CbOTBETHO Ha npaeaTa e
cpedHomnpeTerneHarta LieHa Ha CKINIYEHUTE C TAX CAOENKA 3a Ham-Onmnskust OeH npes
nocnegHmna 30-gHeBeH nepuod, nNpeaxoxaall OeHs, KbM KOWTO Ce M3BbpLUBaA OLEHKaTa, 3a
KOMTO Mma ckrodeHn caenku. B cnydam ye B npegxogHus 30-gHeBeH nepuos € U3BbpLleHO
yBENMYEeHWe Ha KanuTana wnu pasfensHe Ha akuuuTe Ha eMuUTeHTa unu e obsBeHo
n3nnawiaHe Ha OVBWOEHT, CpedHOoNpeTErfieHaTa LueHa no nspeyeHne NbpBo ce Kopurmpa cbe
CbOTHOLUEHNETO Ha YBENMYEHUE Ha KanuTana, CbOTBETHO Ha pasfenisiHe Ha akuMuMTe unm
pasmepa Ha AMBUOEHTA, ako Han-6nmM3kmat ageH npe3 nocnegHus 30-OHeBeH nepuoa,
npeaxoxagaw, OeHsl, KbM KOWTO Ce W3BbPLUBA OLEeHKaTa, 3a KOWTO MMa CKMOYEHN COESNKU, e
npeauv OeHs, cnen KoMTo npuTexaTenuTe Ha akuumu HAMarT NnpaBo Aa yvyacTBaT B YBENMMYEHNETO
Ha KanuTana, CbOTBETHO AEHS Ha pa3aensaHeTo UNu OeHs, OT KOWTO nNpuTeXxaTenute Ha akuum
HAMAaT NpaBoO Ha ANBUOEHT.




5. Npn_HEBBL3MOXHOCT A ce MNpunoxaT HauuHUTe 3a OueHKa Ha akuuu no
npegxoagHarta T. 4, KaKTO U 33 aKUMUTE, KOUTO He Ce TbhPryBaT Ha aKTUBHU perynupaHu
nasapw, nocrefBaliara oLUeHka ce U3BbpLUBa Ype3 NocreaoBaTesiHo npunaraHe Ha criegHuTe
mMeToau:

- MeTO/l Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,

- METO/ Ha CbOTHOLLEHUETO LieHa - neyan6a Ha Apy)XecTBa aHarnosn u

- METOZ Ha AMUCKOHTMPAHUTE HETHM NapU4HM NOTOLM.

(Nsm., ¢ peweHue Ha CL om 16.12.20132.)Tean wmeToagn ce npunarat B
nocnegoBaTenHoCTTa, B KOATO Ca onucaHu no-gorny. Bb3moxHO € ga ce wmsnonssa
KOMBMHMpaH MeToAd Ha oOueHKka, T.e. Ja Ce W3Non3ea noseye OT e€OuH OT JONyonucaHute
meTtoan. [pn wn3bopa Ha MeTooM Ha KOMOMHMpaHaTa OUEHKa ce cnasBa cbliata
nocneaoBaTesNiHoOCT, N0 KOSATO ca ONUCaHW Mo-4ony, U Npu paBHM Terna 3a BCEeKU MeTon B
KpanHaTa oueHkKa.

5.1. MeToabT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B U34MCNsiBAHE Ha
CTOMHOCTTa Ha aKuMmTe Ha OLEHsBaHOTO [PYXKeCTBO, KaTo COBCTBEHWAT KanuTtan Ha
OPYXeCTBOTO (Bb3 OCHOBA Ha nocreaHns MHaHCOB OTYET) ce pa3aenu Ha obLmus 6pon akuum
B obpblLLEeHME.

_A-L-PS
N

P

KbOeTo: P — cToMHOCTTa Ha OOUKHOBEHMTE aKLMK Ha OLIEHSIBAHOTO OPYXKECTBO;
A — aKTuBu;
L — 3agbrkeHus;
PS — CTOMHOCT Ha NPUBMUNENMPOBAHNTE aKLMK;
N — o6, 6por Ha 0OMKHOBEHNTE akumn B obpalleHme.

5.2. MeToabT Ha CbOTHOLIEHUETO LEeHa — nevyanba Ha OPYXeCTBO aHarnor ce CbCTou B
cnegHoTo:

a) WsuucnaeaHe Ha CTOMHOCTTa Ha akUMMTE Ha OUEHABAHOTO [APYXeCTBO 4pes
YMHOXaBaHe Ha HeroBaTa nevanba Ha akuus ¢ nasapeH MHoxuTen. [lasapHuaT MHOXUTEN
n3passiBa CbOTHOLLEHMETO MeXAy LeHaTa Ha ApPYXeCTBO aHanor v HeroBaTa nevanba Ha
aKums.

6) Neyanbata Ha OpPYXeCTBOTO aHarnor u Ha OLEHSABAaHOTO APYXXECTBO Ce onpegens Ha
0asata Ha pUHAHCOBM OT4YETM, OOXBallallM HaW-ONM3KUA egHOrogMLEH Nepuod, CYMTaH oT
nocnegHus nyonukyesaH duHaHCOB oTyeT. [eyanbaTta Ha akums ce onpegens kaTo uYucrata
nevyan6a Ha Opy>XeCTBOTO Ce pa3genu Ha obwmsa 6por akuuu.

B) MHOXUTENAT Ce M34NCrsiBa Ha OCHOBATa Ha cpefHOoMNpeTernieHa LeHa Ha CKIoYeHnUTe
COeNnkn B eHs, KbM KOWTO Ce M3BbpPLUBA OLeHKaTa, C akUMUTE Ha OPYKECTBOTO aHarsor, ako
00eMbBbT Ha CKMIYEHUTE C TAX CAENKU 3a TO3W AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHATa emMucusa. AKO He MOXe [da ce Oonpedenu LeHa no npeaxogHoTo U3peveHue,
LeHaTa Ha akuumuTe Ha OpYXeCTBOTO aHarlor, ce onpegensi Kato cpeaHoapuTMeTU4Ha Ha Haw-
BMCOKaTa LeHa "kynyBa" OT NOpbYk1Te, BanuaHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynvpaHuns
nasap B [O€Hsl, KbM KOMTO Ce W3BbpLIBA OLEHKaTa, W cpedHonpeTerfnieHata LUeHa Ha
CKIMIOYEHUTE CbC CLOTBETHUTE LEHHU KHMKA COENKU 3a Cbluns AeH. LleHaTa Ha akuuuTe Ha
OPYXECTBOTO aHasnor ce onpegens no To3u peg caMmo B CriyYyal, Ye uma CKITHOYEHU CAENKM U
noganeHu NopbYKKM C LieHa "kynysa".

AKO He MOXe Ada ce npunoxat MeToguTe no T. 5.2, ueHaTa Ha akuMmTe Ha OPYXeCTBOTO
aHarnor, CbOTBETHO Ha NnpaBaTta € cpefHonpeTerneHaTa LUeHa Ha CKINIYEHNTE C TAX COENKM 3a
Han-6nNn3kNsa OeH, npeaxoXxaall AeHs, KbM KOMTO ce U3BbpLUBa OLlEeHKaTa, npe3 nocneaHus
30-gHeBeH nepuog, 3a KOMTO MMa cknoYveHn caenku. B cnydam vye B npeaxoaHna 30-gHeBeH
nepuog € N3BbPLLEHO YBENIMYEHNE Ha KanuTana unv pasgensHe Ha akuuuTe Ha EMUTEHTa Unu
e obsBeHO m3nnallaHe Ha OAUBWUOEHT, cpeaHonpeTerneHaTa LieHa No M3peyYeHue MbpBo ce
Kopurmpa CbC CbOTHOLLEHMETO Ha yBENMYEHWME Ha KanuTana, CbOTBETHO Ha pasgensiHe Ha
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akumMTe Mnu pasmepa Ha AMBUAEHTA, ako Han-6nuskuat geH npes nocregHus 30-OaHeBeH
nepvon, Npeaxoxaal, OeHs, KbM KOWTO Ce M3BbpLUBa OLeHKaTa, 3a KOWTO MMa CKITYeHU
CAEenkW, e npean OeHs, crnef KOMTO nNpuTexatenuTe Ha akuum HAMaT NpaBo Aa yyacTsaT B
yBenM4yeHVeTo Ha KanuTana, CbOTBETHO [AeHS Ha pasgensHeTto Wnu OeHs, OT KOWTO
npuTexaTenute Ha akuum HaMaT NPaBo Ha ANBUAEHT.

r) U3TouHMK Ha NbpBMYHATa MHOpMaLMsa 3a U3BbPLUBAHE HA NOCOYEHUTE U3YUCIEHNS Ca
CYETOBOOHUTE OTYETU Ha nNybnuuHWTEe OpyXecTBa, BNMcaHu B permctpute Ha KOH n BPb,
ny6nnKyBaHM Ha MHTEPHET CTPaHUUM Ha MeOVMNHN NOCPeAHULM UNN AOCTOBEPEH U3TOYHUK Ha
NMHopMaLMA 3a CbOTBETHUSA YyXXOECTPaHEH perynvpaH nasap.

A) HaunH n kputepumn 3a onpegensiHe Ha Opy>KeCTBO aHaror:

o [pyxecTBO aHanor e TakoBa ApYXeCTBO, KOETO ocurypsiea goctatbyHo gobpa 6asa
3a CpaBHEHME CNPSAMO MHBECTULMOHHUTE XapaKTEPUCTUKN Ha OLEHABAHOTO APYXKECTBO;

. N36opbT Ha ApyxecTBa aHano3n TpsibBa Aa 6bae obBOCHOBaH 4pe3 CpaBHUTESEH
aHanu3 N oueHKa Ha TEXHUTE XapaKTEPUCTUKM U CTEMEHTa Ha CXOACTBO C XapaKTepUCTUKUTE
Ha OLEeHABaHOTO OPYKECTBO;

o OpyxectBoTO aHanor ce wu3bupa CbMMACHO MOCOYEHUTE KpUTepun Mexay
ApyXxecTtBaTta, [OOMycHaTW OO0 WM TbpryBaHW Ha perynupaH nasap B AbpXkaBaTa Mo
cefanvueTo Ha EMUTEHTa;

o Kputepuute, Ha KOUTO 3a4bIPKMTENHO TpAGBa Aa OTroBaps APYXXEeCTBOTO aHarnor, ca:

- CeKkTOp OT MKOHOMMKaTa, B KOUTO APYXECTBOTO Oonepupa;

- CxogHa npoaykToBa rama;

- Ja uma nybnukyBaHM (pMHAHCOBM OTYETU, OABaLLN Bb3MOXHOCT ga 6bae obxBaHaT
Han-6NM3KNst eqHOroANLLIEH NEPUOL;

- [la vma CKNIoYeHU cOernkm € akummte Ha APYXEeCTBOTO B [OEeHsl, KbM KOWTO ce

N3BBbPLLBA OLleHKaTa.

e [lpyrn kpuTepuu, KOUTO Ce U3NON3BaT Npu aprymeHtauusaTa Ha nsbop Ha OpyXecTBO
aHanor, ca CpaBHUM OCHOBEH KanuTan U CXoaHn (oMHaAHCOBM NokasaTenu.

5.3. MeToabT Ha ANCKOHTUPAHWUTE HETHN NAPUYHM NOTOLM Ce MU3MNOoM3Ba 3a onpeaensHe Ha
CTOMHOCTTa Ha efgHa OOMKHOBEHa akuusi Ha OPYXeCTBOTO, KaTO CTOMHOCTTa Ha Kanutana Ha
nputexaTenute Ha OOMKHOBEHW akuun ce pasgenn Ha 6posi Ha OOMKHOBEHWUTE akumMM B
obpalleHue.

CTorHOCTTa Ha KanuTana Ha npuTexatenute Ha OGMKHOBEHW akuun ce u3vmcnsiea no Asa
HauyunHa:

5.3.1. MeToq Ha OMCKOHTUPaAHUTE HETHM NapPWUYHU NOTOLUM 32 OOMKHOBEHWUTE aKUMOHEepWU
(Free Cash Flows to Equity) - upe3 gMckoHTMpaHe Ha HETHUTE Napu4HM NOTOLM, KOUTO OcTaBar
3a akumoHepuTe crnef nocpeLlaHe Ha BCUYKM pasxoaun, (OMHaAHCOBW 3a4bIMKeHUs, Heobxoanmum
WHBECTMLMN U NPOMEHM B 060POTHUSA KanuTan:

a) lNpu TO3M MeTOA ce M3NoN3BaT HETHUTE MNapUYHW MNOTOUM, KOMTO OCTaBaT crepj
nocpellaHe Ha BCUYKM pasxoan, MOKpMBaHe Ha (QUHAHCOBUTE 3aAbIDKEHUS (BKMOYUTENHO
rMaBHULM N NUXBU MO ObIFOBE Ha APYXeCTBOTO), Heo6XxoaMMUTE MHBECTULUN U NPOMEHUTE B
000pOTHMS KanuTarn.

0) HeTHWTEe nmapuyHM NoTOUM Ce M3YUCnsiBaT, KaTo MPOrHo3HaTa HeTHa nedvanba cnepg
NUXBU U JaHbUM BbpXy nevyanbaTta:

- Ce YBENNYM C NPOrHO3HUTE Pa3xoam 3a amopTu3aums,

- C€ Hamanu CbC CTOMHOCTTa Ha NPOrHo3HaTa NPoMsiHa B HETHMUA 06OPOTEH KanuTan,

- Ce yBenuyM C NporHo3Hata CTOMHOCT Ha HOB [ObMr, KakTo W MNOCTbMNMEHUs OT
n3gaBaHEToO Ha eMUCUM NPUBUNErMPOBaHN akLnK,

- C€ Hamanu ¢ NPOrHO3HUTE MHBECTULIMM B OBNTOTPANHN aKTUBMW,

- C€ Hamanu ¢ NPOrHO3HUTE MoralleHNs no rnaBHULMTE Ha AbMra,

- C€ Hamanu ¢ NPOrHO3HUTE AMBUOEHTU 3a NPUBUIErMPOBaHN akLUMW.

M3nonaBa ce crnegHata popmyna:

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

KbOeTo: FCFE — HeTHM napu4dHy NoTouM 3a OOUKHOBEHUTE aKLMOHEPY;



NI — HeTHa nevanoba;

Dep — amopTun3aumu;

FCinv — nuBectMunmn B 4bnroTpanHu1 akTuBK;

AWCInv — npomMsiHa B HETHUS 060OPOTEH KanuTarn;

PP — noralweHuns no rnaBHULK;

PD — oMBuaeHTX 3a NpUBUIErMPOBAHN aKLUW;

ND — HOB p[Obnr, KakTo W MOCTbMNEHMs OT W3gaBaHETO Ha eMuUcumn
NPUBUIErMPOBaHN aKL K.

B) Mpwn TO3M MeTod HETHUTE NAPUYHKU NOTOLUM Ce AUCKOHTUPAT C LeHaTa Ha ouHaHcupaHe
CbC cOBCTBEH KanuTan.
r) LeHata Ha dwuHaHCMpaHe CbC COBCTBEH KanuTan € Wu3uckyemata Hopma Ha
Bb3BpaLlaeMoCT Ha OOMKHOBEHUTE akUMOHEpPU 1 ce aedmHupa No CneaHnTe HauMHK:
- ype3 6e3pnCKOBUS NMUXBEH NPOLIEHT NIIKOC PUCKOBA NpeMUS:

k, =k +RP,

KbOeTo K. - ueHaTa Ha oMHaHcMpaHe CbC COOCTBEH KanuTar;
krr — 6€3PUCKOB NUXBEH NPOLEHT;
RP — puckoBa npemusi.

- ype3 Metoga Ha oueHka Ha kanutanosute aktmeu (Capital Asset Pricing Model -
CAPM):

k, = kg +(km _kRF)Xﬂ’

KbaeTo Kk, - LeHaTa Ha oMHaHcMpaHe CbC COOCTBEH KanuTarn;
krr — 6E3PUCKOB NUXBEH NPOLIEHT;
(Km - Krr) — N@3apHa puckoBa NpemMus;
k., —OMakBaHaTa Bb3BpaLLaEMOCT Ha nasapa;
B — 6eTa KoepmLnEHT.

- 4pe3 MeToda Ha OUCKOHTUPAHUTE NapUyHU NOTOLN:

ke = & + g ’
Fy
KbOeTo K. - ueHaTa Ha oMHaHcMpaHe CbC COOCTBEH KanuTar;
D; — oyakBaH cneaBall, ANBUAEHT 3a efHa 0OMKHOBEHA aKLUWS;
P, — ueHa Ha egHa obMKHOBEHa akLuS;
g - OMaKBaH TeMn Ha pacTexX.

5.3.2. MeToa Ha OUCKOHTUpaHUTe napudHyM notoun 3a pupmarta (Free Cash Flows to the
Firm) - 4ype3 OUCKOHTUpaHe Ha HEeTHUTE MapuyHW MNOTOLUU 3a BCUYKM aKUUOHEpU U Opyru
WHBECTUTOPW, HaMmaneHn C BCUMYKM [AbMAroOBE Ha KOMMNaHuATa W OpyrM B3emMaHus Ha
WHBECTUTOPUTE, pasnnYHU OT akumoHepuTe. M3nonssaT ce HEeTHUTE NapuyHW noTouun 3a
BCUYKM WMHBECTUTOPU BBB dmMpmata — npuTexaTenu Ha akuuu, ObhAr n npedepeHumnanyu
akuuun. HeTHUTE NapmvyHK NOToUM ce U34ucn4aBaT no ABa HadnHa:

a) Mpu NbpBUS HAaYMH HETHUTE NapWYHM MOTOLUM CE W3YMCMABAT, KaTo NPOrHosHaTa
nevan6a npeau NMXeu U cnef AaHbuM BbpXy nevyanbaTa:

- Ce YBENMYM C NPOrHO3HUTE Pa3xoamn 3a aMopTM3aLms,

- Ce Hamanu ¢ NporHo3HaTa NpPoMsiHa B HETHUS 0BOPOTEH KanuTan,

- Ce Hamanu ¢ NPOrHO3HMUTE MHBECTMLUM B AbNTOTPaNHN aKTUBU.



M3nonaBa ce cnegHata popmyna:
FCFF = EBIT x(1—TR)+ Dep — FCInv— AWClnv

KbOeTo: FCFF — HeTHM napuyHKn noTtoum 3a pupmarTa;
EBIT-ne4yan6a npegn Nnuxeu 1 gaHbuu;
TR — gaHb4yHa cTaBka 3a oupmarTa;
Dep — amopTumsauuu;
FCinv — nuBectTMunmn B obNroTpanH1 akTuBK;
AWCInv — npomsiHa B HETHMA 060pPOTEH KanuTan,

©) Mpwn BTOPMSA Nogxo ce u3nonsea cnegHata hopmyna:
FCFF = FCFE + Intx(1—TR)+ PP~ ND + PD,

KbaeTo FCFF — HeTHM napuyHKn notoum 3a pupmarTa;

FCFE — HeTHM napu4H/ NoToum 3a OOUKHOBEHUTE akLMOHEpU;

Int— pa3xoawn 3a nuxaw;

TR — gaHb4yHa cTaBKa 3a oupmarTa;

PP — noraweHuns no rnaBHULK;

PD — puBMaeHTHN 3a NpMBUNErMpoBaHn akuuu;

ND — HOB p[Obnr, KakTo W MOCTbMNEHMS OT W30aBaHETO Ha eMuUcuu
NPUBUNErMPOBaHN akUmMn

B) HeTHMTe napunyHn noToum ce ANCKOHTMpAT CbC CpeaHONpeTErneHaTa LieHa Ha kanuTana
Ha OpyxecTBoTo. [pu onpenensaHeTo Ha OTHOCUTENHWUTE AANOBE Ha PasnUYHUTE U3TOYHULIM
Ha KanuTan ce usnonssaT nasapHUTE UM CTOMHOCTM.

r) CpeaHonpeTerneHaTa LieHa Ha KanuTana Ha [Apy)XecTBOTO ce onpeaens 4ypes crnegHara

dopmyna:

WACC:keX(E]—i-kd X(l—t)X[Dj-i-k : X(PSJ,
E+D+PS E+D+PS »\E+D+PS

kbaeto: WACC — cpegHonpeTerfieHaTa LieHa Ha KanuTtana;
ke - LeHaTa Ha PUHaHCKMpaHe cbC COOCTBEH KanuTarn,
ky € ueHaTa Ha oMHaHCMpaHe ¢ ObAr, Npeau Aa € OTYETEH JaHbYHUAT ePekT oT
pas3xoauTe 3a NUXBW;
t - paHbYHaTa cTaBka 3a oupmaTa;
Kps - LieHaTa Ha (ouHaHcMpaHe C NpUBUNErMpoBaHn akumm,
E — nazapHaTa CTOMHOCT Ha akuMnTe Ha KOMMNaHUATA;
D — nasapHaTa CTOMHOCT Ha Abiira Ha KOMNaHUATA;
PS — nasapHaTta CTOMHOCT Ha NPUBUIIErMPOBAHUTE aKkUMN Ha KOMMNAHUATA.

KoraTo nasapHaTa CTOMHOCT Ha Abnra He Moxe fga Obae onpegeneHa, ce M3nonssa
6anaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eguH oT meToamTe 3a onpenensiHe Ha CTOMHOCTTA Ha akUMOHEpPHUA KanuTarn
MOXe [a U3nons3ea eauH OT ABaTa Moaena Ha ANCKOHTUpPaHe:

a) locTosiHEH Temn Ha pacTex, NpyM KOWTO ce Mnpuema, 4e pbCTbT Ha dupmarta e
NOCTOSIHEH U cTabuneH.

¢opmynaTa, KOATO Ce n3norsni3Ba e:

FCF,
l"—g,

PO:



KbAeTo: Py — HacTosiLaTa CTOMHOCT Ha CBODOAHUTE Napu4HM NOTOLM;
FCF e vnim FCFE unu FCFF;
I - CbOTBETHATa HOpMa Ha ANCKOHTUPAHE;
g - NOCTOSAHHUAT TEMM Ha pacTeX Ha KoMnaHusaTa.

0) [IByeTaneH Temn Ha pacTex, Npu KOWTO Ce NpuemMa, Ye CblllecTByBaT ABa nepuoda. 3a
MbPBUSA NEPUOA CE MPaBM NPOrHo3a Ha HETHUTE MapUYHM NOTOLM 3a BCsiKa rOAMHA NOOTAENHO.
3a BTOpMA Nepuog ce npuema, Ye HeTHUTE MapuyHM NOTOLM LLe HapacTBaT C YCTOMYMB TEMN
WNW e oCTaHaT NOCTOSIHHM.

dopmynaTa, KOSTO ce U3non3ea, e, KakTo creasa:

@ FCF, P,
F = + ;
=y (l+ r)t (1+ r)"

KbOeTo: Py — HacTosiLaTa CTOMHOCT Ha CBODOAHUTE Napu4HM NOTOLM;
FCF; e unn FCFE vnn FCFF npes roguHa t;
I - CbOTBETHATa HOpMa Ha ANCKOHTUPAHE Npe3 MbPBUA NEPUOA;
P, - cToMHOCTTa Ha CBODOOAHWTE NapM4YHM MOTOLM B HA4anoTo Ha BTOpUS
nepuvoa Ha yCTonumB pbCT; P, ce nsumcndasa rno cnegHust HaumH:

FCF

n+l

b= ,
T — &n

KbAETO:

rn e cboTBETHATa HOpMa Ha AUCKOHTUpaHe Npes3 nepuoda Ha NoCTOSIHEH PbCT;

gn e NOCTOAHHUAT TEMN Ha pacTeX Ha KoMnaHuaTa. KoraTto ce npvema, Ye npes BTopust
nepuoa HeTHUTE MapuyHK NOTOLM Lile OcTaHaT NOCTOsAHHM, Torasa gn = 0.

5.4. NocnepBalla oueHka Ha akuum, npuaobuTn BCneacTBne OT yBENMYEHNE Ha kanuTana
CbC CpeacTBa Ha APYXECTBOTO EMUTEHT UMK OT pasfdensHe Ha CbLUeCTBYBalLUMTE akuuu, ce
N3BbPLLBA, KAKTO crieaga:

a) B cnyyante Ha npuagobuBaHe Ha (HOBW) akuuK OT OAAEHO OPYXECTBO BCNeaCTBME Ha
yBeNMYyeHne Ha kanuTana cbC cpeacTBa Ha ApYXeCTBOTO, Ce Npu3HaBa B3emMaHe oT gaTara, oT
KOATO MpUTEXaTenuTe Ha akuUn Ha OPY>XECTBOTO HAMAT MPaBO Ha akuMn OT YBENMYEHMETO Ha
Kanutana — garara, Crnef KosTO CKMYEHN CAENKN C akuMmMTe He Bb3OEeNCTBaT BbpPXY NPaBoTo
3a npugobuBaHe Ha HOBM akuMuK, OO AaTaTa Ha pPerucTpypaHe Ha yBenMYeHWeTo Ha KanuTana
1 BNUCBAHETO My B Aeno3ntapHaTa UHCTUTYLIUS.

CTOMHOCTTa Ha B3eMaHEeTO € paBHA Ha MpPOU3BEAEHMETO OT Oposi HA HOBUTE aKUMK U
LeHaTa Ha egHa HOBa aKLuus.

R=N, xP,

KbAOeTo R — B3emaHe;
N, — 6poi Ha HOBUTE aKLWK;
P, — ueHa Ha egHa HOBa akLUUS.

LleHaTa Ha egHa HOBa akuusi ce MoriyyaBa kaTo MocredHaTta LeHa Ha OueHKa Ha efHa
,CTapa” akums O6bae pasgeneHa Ha cymaTta oT 6pos HoBWM akuuu, npuaobutm cpelly eaHa
,CTapa” akuus, n egHa 1 ,ctapa” akums.

__ K
n I
(N, +1)



KbOeTo P, — LueHa Ha egHa HoBa aKUUS;
Py, — nocnegHa LeHa Ha OLEeHKa Ha edHa ,cTapa” akums;
N, — ©6poii HOBM akuuK 3a egHa ,cTapa” akuus.

OT gaTaTa Ha BNUCBaHe Ha HOBUTE akUMW B Aeno3uTapHaTa MHCTUTYUMS OO AaTaTta Ha
BbBEXAAHETO MM 3a TbProBuSl Ha perynuMpaH rnasap HOBWUTE akUuuMM ce Mpu3HaBaT Mo LeHa,
n34yncreHa no criegHata gopmyna:

P,
P, =—"—,
" (N, +1)

KbOeTo P, — LueHa Ha egHa HOBa aKUUS;
Py, — nocnegHa LeHa Ha OLEeHKa Ha edHa ,cTapa’ akuus;
N, — ©poii Ha HOBUTE akuuK 3a egHa ,cTapa” akuus.

Cnepn BbBexaaHe 3a TbProBUs Ha perynvpad nasap Ha HOBWUTE akuuW, nocrieasailarta UM
OLIEHKa Ce M3BbpLUBA CbrNacHO METOAMTE 3a OLEHKa Ha LEeHHW KHWKa, AomnycHaTu 40 Wiu
TbpryBaHu Ha perynupax nasap.

6) Cnyyante Ha npuaobumBaHe Ha (HOBM) akuum OT AaAEHO OPYXECTBO B pes3ynTtaTr oOT
pasgensHeTo Ha Bede CbllecTByBalLMTE akumMu (CNnuT) ce Npu3HaBa B3emaHe OT gartaTa, oT
KOSTO HOBUTE aKLuMK ca Be4ye OTAEeNeHW OT CbLUECTBYBaLUUTE akuun — gartarta, crnef KosiTo
CKITIOMEHM COENKM C akuMmMTe He Bb3AeWCTBaT BbpXy NpaBoOTO 3a NpuaobvBaHe Ha HoBUTE
akumu 00 AataTta Ha permctpupaHe Ha HoBus Bpon akummn B Aeno3nTapHaTa UHCTUTYLUS:

CToMHOCTTa Ha B3eMaHeTO € paBHO Ha MPOM3BEOEHMEeTO Ha Oposi Ha HOBUTE akuun U
LieHaTa Ha efHa HoBa akLuMs.

LlenaTa Ha egHa HOBa akumsl ce noriyyaBa KaTo MocredHaTta LeHa Ha OueHKa Ha efHa
,CTapa” akums 0bae pasgeneHa Ha 6pos HOBU akuuMn, NpuaoduTK cpeLly egHa ,cTapa” akums.

R=N, xP,x——,
N

r

KbOeTo R — B3emaHe;
N, — ©6pown Ha HOBUTE akuuW;
Py, — nocnegHa LeHa Ha OLEeHKa Ha edHa ,cTapa” akums;
N, — cbOTHOLLEHME Ha cnnuTa.

OT pgaTaTta Ha BrUCBaHe Ha HOBWTE aKUMW B Aeno3WTapHaTa MHCTUTYUMS OO AaTaTta Ha
BbBEXAAHETO MM 3a TbProBusl Ha perynvpaH nasap HOBWTE akUuMW ce Mpu3HaBaT Mo LeHa,
n34mcreHa no cregHata gopmyna:

P=Pyx1/N,

KbOeTo P — ueHa Ha HoBa akuus;
Py, — nocnegHa LeHa Ha OLEeHKa Ha efdHa ,cTapa’ akums;
N, — cbOTHOLLIEHME Ha cnnuTa.

Cnepn BbBeXxaaHe 3a TbProBusi Ha perynvpad nasap Ha HOBWUTE akuuu, nocrieisaiyarta UM
OLleHKa Ce M3BbpLUBA CbINacHO METOAMTE 3a OLEHKa Ha LeHHWU KHWka, AOMycHaTW 4O WM
TbpryBaHu Ha perynupaH nasap.

5.5. Metogute no pasgen Il, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensHe Ha cnpaseanueaTa
CTOMHOCT Ha LUEHHUTE KHMXa morat ga Obaat KopurmpaHm ¢ KoeduumeHTn, oG0OCHOBaHM Ha
Oasata Ha gaHHM K obcTosTencTea, NpeacTaBnsaABallyM CbOTBETHO pasKkpuTa BbTpellHa
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NMHopMaLma No cMucbna Ha 4n. 28, an. 2 ot Hapeaba Ne 2 ot 2003 r. 3a npocnekTuTe npu
nyénn4yHo npegnaraHe M gonyckaHe A0 TbProBUs Ha perynvpaH nasap Ha LeHHM KHWXKa 1 3a
pas3KpuMBaHeTO Ha MHopmauus OT NyGNUYHUTE ApyXecTBa WU APYruTe eMUTEHTU Ha LEeHHU
KHWKa.

6. B cnyyante Ha npugobuBaHe Ha npaBa OT AafeHO OPYXeCTBO MpW yBenvyaBaHe Ha
KanMTana 4Ype3 eMucusi Ha akuuMu ce npu3HaBa B3eMaHe (Ha npaea) OT gartata, OT KOSiTO
nputexaTtenute Ha akuuyM B OpPY)XeCTBOTO HSIMaT MpaBo Aa noslyyaTt npaBa 3a 3anvcBaHe Ha
akuuy oT yBenvM4aBaHeTO Ha kanuTana (gaTaTa, crnef KOSITO CKIHYEHU COENKU C akuMuTe He
Bb3AeicTBaT BbpPXy NpaBoTO 3a NpuaobrBaHe Ha npaBa), 4O AaTaTa Ha perucTpupaHe Ha
npaeaTta B Aeno3uTapHaTa UHCTUTYLUS.

CTOMHOCTTa Ha B3eMaHeTo ce M34ncnsiBa Ha OCHoBaTa Ha criegHaTa chopmyna:

R, =NxP,

KbpeTto:

Rr — B3emaHeTo;

N — 6podaT Ha npaBaTa;
Pr — uenaTta Ha npaBoTo.

LleHaTa Ha NpaBoOTO ce n3vncnaBsa vYpes criegHarta popmyna:

P +PxN,

P.=P
N, +1

r

KbpeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oLeHKa Ha akuudaTa (npeav OTAENsAHeTo Ha nNpaeaTta);
Pi - emmncmoHHaTa CTOMHOCT HA HOBUTE aKLMUU;

Nr — ©6posiT Ha akuuuTe B €4HO NpaBo.

Ot paTtaTa Ha perucTpaumsa Ha npasaTta B [Aeno3uTapHaTa MHCTUTYUUS, CbLiMTe ce
npusHaBaT kKaTto aktme B noptdenna Ha POHOA no ueHa, onpegerneHa no noco4yeHaTa
dopmynaTa no-rope.

6.1. lNpn HEBBHL3IMOXHOCT Aa ce NpuroxaT HayuHuTe 3a oueHka no pasgen I, 1. 4
nocrneapallaTta oueHKa Ha npaBa ce M3BbpLIBa MO LeHa, NpeAcTaBfisiBalla pasnvka mexay
LeHaTa Ha CblUecTBYBalLLUUTE akUMW Ha OPYXKEeCTBOTO, OfnpeferneHa cnopen U3nckBaHusTa Ha
pasgen I, T. 4, 1 eMUCMOHHATa CTOMHOCT Ha HOBWUTE akUUKM OT yBENIMYEHWETO Ha KanuTana,
YMHOX€EHa No CbOTHOLIEHNETO Ha Bpos Ha akumMmMTe B €4HO Npaeo.

6.2. OT gataTa Ha 3anucBaHe Ha akuuuTe B pes3ynTaT Ha ynpaxHsiBaHe Ha npasaTta Ao
JaTaTa Ha perncTpupaHe Ha yBeNUYEHMETO Ha KanuTana u BNMCBAHETO My B Aeno3uTapHaTa
WHCTUTYLUMS 3anMcaHnTe akumm ce oTpassiBaT KaTo B3emMaHe, koeTo ce dopmMmupa, kato OposT
Ha 3anucaHuTe akuMm ce YMHOXW Mo cymaTa OT CTOMHOCTTa Ha efHOo MpaBo Mo nocregHata
OLEeHKa npeau 3anuMcBaHETO Ha akuuuTe, pasgeneHa Ha Oposi Ha akuuuTe B eQHO NpaBo n
€MMNCHOHHATa CTOMHOCT Ha efiHa akuus.

R=N, x| P +1]|,
N

I

KbOeTo: R — B3eMaHeTo;
N, — BpoAaT Ha 3anuMcaHuTe akumu;
P; — eMUCMOHHATa CTOMHOCT Ha efHa aKLUUs;
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P, — cTonHOCTTa Ha e4HO NpaBso;
N, — 6posaT Ha akuuuTe B eAHO Npago.

(Hos, ¢ peweHue Ha CL] om 16.12.20132.)B cny4ain, 4ye 3anucBaHeTO Ha akuuMuTe ce
M3BbpLUBA Cnea MnocneaHWss OeH 3a TbproBuss Ha nMpaBata Ha perynupaH nasap,
OCTOMHOCTSIBAHETO MM [0 AaTtaTa Ha 3anvMcBaHETO Ha akuuMuTe ce M3BbpluBa MO nocrneaHa
LleHa Ha oLeHKa.

OT paTtaTa Ha 3anucBaHe Ha akuMuTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaeaTta o gatata
Ha 3annawaHe Ha eMUCUMOHHATa UM CTOMHOCT Bb3HMKBA 3a4bIPKEHME KbM [APYXECTBOTO —
EeMUTEHT.

6.3. OT naTtarta Ha BNUCBaHe Ha HOBUTE akUUK B Aeno3vTapHata MHCTUTYLUUS 4o AaTaTa Ha
BbBEXdaHe 3a TbProBUsS Ha perynuvpaHusi nasap, HOBMTE akuuMu ce Mpu3HaeaT Mo LeHa,
n34ncreHa no criegHata gopmyna:

P=P+ ]I\;’ ,
.

KbpeTo:

P — ueHaTa Ha akuusara;

Pi — emncrnoHHaTa cTOMHOCT Ha eHa akUus;

Pr — cTonHOCTTa Ha e4HO NpaBo;

Nr — 6posiT akuum B egHO nNpaeo.

Cnen BbBexaaHe 3a TbProBUS Ha perynvpaHvs nasap Ha HOBUTE akuuu nocnejsailarta
UM OLleHKa Ce M3BbPLUBA CbINIACHO METOAMTE 3a OLEHKA Ha LeHHW KHWXKa, 4OnyCcHaTn A0 unu
TbpryBaHu Ha perynupaH nasap.

6.4. (Msm. ¢ peweHue Ha C[] om 16.12.20132.)B cny4aih Ha HeuanonasaHw npasa 3a
yyacTue B yBENMYEHWETO Ha KanuTana Ha eMUTEHT U npogaxbaTa MM Ha sIBEH ayKUMOH Mo
pega un. 1126 ot 3MMUK, cbwmnte ce oTHaAcAT Kato B3eMaHe, YNSATO CTOMHOCT € paBHa Ha
Oposi NpaBa, YMHOXEH No NocTurHaTaTa cpegHonpeTerneHa ueHa 3a npogaxba Ha npasaTta Ha
aykumoHa. ToBa B3emaHe cbullecTByBa B aktuBute Ha POHLOA Oo partata Ha pearnHo
NMOCTbNMIEHNE Ha napuvyHUTE cpeactBa OT npodaxbara Ha npasBaTa Ha aykuuoHa Mo
pasnnaiaTtenHa cmeTtka Ha POHIA.

OT nocnegHusa OeH 3a TbProBUA Ha npaBaTa Ha perynupaH nasap Ao faTaTa Ha siBHUSA
ayKUMOH Te ce OCTOMHOCTABAT MO NocrneaHa LieHa Ha oueHka.

6.5. B cnyyante, B KOMTO ce npugodbumeaT akumMm OT HeNnyObrnmMYyHO akUMOHEPHO OPYXECTBO
BCNeACTBME Ha MbpPBMYHO NYONMYHO npegnaraHe, akuumTe ce npu3HaBaT OT Adartata Ha
perucrtpaumaTa MM B genosvTapHata MHCTUTYyuus (OT gataTta Ha 3anucBaHe Ha akuuuTe Ao
Aararta Ha perucrpaumsaTa MM B AenosutapHaTa MHCTUTYLMSA 3anucaHuTe akumm ce otpasssar
KaTo B3eMaHe B pa3Mep, paBeH Ha nnaTeHaTa eMUCMOHHA CTOMHOCT). NocneaBallaTa oueHka
Ha akuuuTe OT AdaTaTa Ha peructpauusita UM B [eno3uTapHaTa MHCTUTYUMS OO0 faTaTa Ha
AornycKaHe Ha akummTe 3a TbProBuUs Ha perynupaHvs nasap ce U3BbpluBa Mo LeHa, paBHa Ha
€MWNCUOHHaTa CTOMHOCT Ha efHa akuuda. Cnef BbBeX4aHe 3a TbproBus Ha perynupaHuns nasap
Ha akuuuTe nocnefpallata UM OLeHKa Ce U3BbpLUBA CbIMacHO METOAUTE 3a OLEHKa Ha LieHHU
KHWKa, JONYCHATU 40 N TbpryBaHW Ha perynupaH nasap.

MNMpeoxogHuTe Npasuna ce npunarat CbOTBETHO M MPU 3anMcBaHe Ha akuMmn oT HenybnmnyHo
aKUMOHEPHO OPYXKECTBO, 3a KOMTO He ce npeaBwkaa nocnefpaila perncrpaums 3a Tbprosust
Ha perynupaH nasap, Kato OT Jatata Ha 3anMcBaHe Ha akuuMuTe OO0 BhnMcBaHe Ha
yBenMyaBaHeTO Ha KanuTana B TbProBCKUS PermcTbp 3anuMcaHuTe akuum ce oTpassiBaT KaTo
B3eMaHe B pasMmep, paBeH Ha nnaTeHaTa eMMCUOHHA CTOMHOCT, a cnepf gatata Ha BnucBaHe
Ha yBervMyaBaHeTO Ha KanuTarna B TbpProBCKUS perucTbp, nocrnefsallara oueHka Ha akuuuTe
ce u3BbplUBa No peaa Ha pasgen ll, 1. 5.

6.6. B cnyyaute, B kouto ce npuaobueBaT akuMn Npu yuypeasiBaHe Ha HOBO aKUMOHEPHO
APYXEeCTBO, aKUUUTe Ce OLeHABaT Mo eMUCUMOHHATa UM CTOMHOCT A0 AaTaTta Ha AonyckaHe Ha
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akuuuTe 3a TbProBus Ha perynupadus nasap. Cnepg BbBexagaHe 3a TbproBust Ha perynmpaHmns
nasap Ha akummTe nocrnefpailaTta UM oLeHKa ce N3BbpLUBA CbIMacHO MeToaAUTE 3a OLieHKa Ha
LEeHHU KHWXa, OoNyCHATW 0 UK ThpryBaHW Ha perynupaH nasap.

B cnyuyan, ye ce 3anuceBaTt akuMu nNpu ydpensiBaHe Ha HOBO aKUMOHEPHO APYXEeCTBO, 3a
KOUTO He ce npeaBwxaa rnocreasalla perucTpaums 3a TbproBusi Ha perynupaH nasap, 1e ce
oueHsiBaT MO €eMUCMOHHaTa UM CTOMHOCT A0 [fJaTaTa Ha BNUCBaHe Ha [pPYXeCTBOTO B
TbProBckusa pernctbp. Cnen BNUCBaAHETO, NOCcfeABallaTa OLEHKa Ha akUMUTE ce M3BbpPLLUBA MO
pega Ha pasgen ll, 1. 5.

6.7. B cnyyaute Ha npuoobumBaHe Ha npaBa OT AadeHO APYXXECTBO MPU eMUCUsi Ha
BapaHTu ¢ 6a30B akTMB ObAeLla eMncus OT akuMM Ha OPY>KECTBOTO Ce Npu3HaBa B3emMaHe (Ha
npaea) OT Agartarta, OT KOSTO NpuTexaTtenuTe Ha akumm B OPY)XeCTBOTO HAMaT npaBo Ada
nosny4yaT npaea 3a 3anMcBaHe Ha BapaHTW (gaTaTta, cnef KOsiTO CKIOYEHU CAENKU C akuumte
He Bb3aencTBaT BbpXy NpaBoTO 3a npuaobueBaHe Ha npasa), 4O AaTaTa Ha perncTpypaHe Ha
npaBaTta B Aeno3utapHaTa MHCTUTYLMS.

CTonHOCTTa Ha B3eMaHeTO Ce U34YncnsaBa Ha OCHoBaTa Ha cnegHaTa dopmMyna:

R, =NxP,
KboeTto:

Rr — B3emaHeTO;

N — 6podaT Ha npaBaTa;
Pr — uenaTta Ha npaBoToO.

LleHaTa Ha NpaBoOTO ce n34ncnasa Ypes criegHata popmyna:

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

r 1

KboeTto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oLeHKa Ha akumudaTa (npeav OTAENSHETO Ha NpaeaTa);

Pi - emmcmnoHHaTa CTOMHOCT Ha akummite OoT 6a30BMSA akTMB (LleHaTa Ha ynpaxHsiBaHe Ha
BapaHTuTE);

Pw - eMncrMoHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posT Ha BapaHTUTE B €4HO NpaBo.

OT partata Ha perucTtpauus Ha npaeBaTa B Aeno3uTapHata MHCTUTYUMS, CbluMTe ce
npusHaBaT kKato aktme B noptdenna Ha POHIOA no ueHa, onpegerneHa no noco4yeHaTa
dopmynaTa no-rope.

6.7.1. Mpn HEBB3MOXHOCT Aa ce NpuroXaT HayuHUTe 3a OueHKa cbrnacHo pasgen ll, 1. 4
nocnegsallata oLEeHKa Ha npaBa MNpU eMUcUst Ha BapaHTU Cce W3BbPLUBA MO LEHA,
npeactaBnsBalla pasnuka Mexay LeHaTa Ha CblUeCcTBYBalLUMTE akuuMuM Ha [pYXeCTBOTO,
onpegeneHa crnopeq nsnckBaHusita Ha pasgen ll, 1. 4, n céopa Ha eMUCUOHHATa CTOMHOCT Ha
akuuuTe OT 0as3oBUA aKTMB M E€MUCMOHHATa CTOMHOCT Ha BapaHTUTe, YMHOXeHa Mo
CbOTHOLUEHNETO Ha Bpos Ha BapaHTUTE B eQHO Npaeo.

6.7.2. OT paTaTa Ha 3anMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsBaHe Ha npaBaTta 4o
JaTtaTa Ha permctpypaHe Ha BapaHTUTE M BMMCBAHETO MM B Aeno3vTapHaTa MHCTUTYLMS
3anucaHnTe BapaHTM ce oTpassiBaT KaTo B3eMaHe, KOeTo ce dopmupa, kaTo OposT Ha
3anucaHnTe BapaHTU Cce YMHOXW MO cyMaTta OT CTOMHOCTTA Ha edHO Npaeo MO nocregHaTa
oLeHKa npeaum 3anMcBaHETO Ha BapaHTUTe, pa3geneHa Ha Oposi Ha BapaHTMTe B €4HO NpaBo 1
€MUCMOHHaTa CTOMHOCT Ha eINH BapaHT.
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R=N x| P +1 ]
N

I

KbOeTo: R — B3emaHeTo;
N, — 6posAT Ha 3anMcaHnTe BapaHTK;
P, — eMncroHHaTa CTOMHOCT Ha eQuH BapaHT;
P, — cTOMHOCTTa Ha e4HO Npaeo;
N, — OposiT Ha BapaHTUTE B €AHO NpaBo.

(Hos, ¢ peweHue Ha C/[] om 16.12.20132.)B cnyyan, 4ye 3anucBaHeTO Ha BapaHTUTE ce
M3BbpLLIBA Cnea nocneaHnss OeH 3a TbproBuss Ha nMpaBata Ha perynupaH nasap,
OCTOMHOCTSIBAHETO MM [0 [aTaTa Ha 3anvMCBaHETO Ha BapaHTMTE Ce M3BbpLUBA MO nocrnegHa
LieHa Ha OLeHkKa.

OT patata Ha 3anMcBaHe Ha BapaHTUTE B pe3yntaT Ha YynpaxHsiBaHe Ha npaeaTa Ao
jatata Ha 3anfawaHe Ha €EeMWCMOHHATa WM CTOMHOCT Bb3HMKBA 3agb/DKEHME KbM
APYXECTBOTO — EMUTEHT.

6.7.3. OT pataTa Ha BNMCBaHe Ha BapaHTUTe B Aeno3vTapHaTa MHCTMTYUMs 40 AaTaTta Ha
BbBEXdaHe 3a TbproBuUs Ha perynuMpaHusi nasap, BapaHTUTe ce Mpu3HaBaT Mo LeHa,
n34ucreHa no cregHata gopmyna:

P
P=P +—,
N}”
KbaoeTo:
P — ueHaTta Ha BapaHTa;
Pw — eMUCMOHHaTa CTOMHOCT Ha €AWH BapaHT;
Pr — cTonHoCTTa Ha e4HO NpaBo;
Nr — 6posT BapaHTV B €4HO NpaBo.

Cnepn BbBexaaHe 3a TbProBus Ha perynMpaHusi nasap Ha BapaHTUTe nocreggallata um
OLIEHKa Ce M3BbpLUBA CbIMACHO METOAMTE 3a OLEHKa Ha LIeHHM KHWXa, OonycHatu A0 Unu
TbpryBaHu Ha perynupax nasap.

7. Nocneapalla oueHka Ha AanoBe Ha KOSIeKTUBHU MHBECTULMOHHU cxeMu no 4. 38,
an. 1, 7. 5 or 3AKUCANKW, BkntouMTENHO B Cny4amte Ha BPEMEHHO cnupaHe Ha obpaTHOTO
N3KynyBaHe, ce M3BbpLUBA MO nocnegHata obsiBeHa LieHa Ha obpaTHO m3kynyeaHe. B cny4van
4ye BPEMEHHOTO CnupaHe Ha obpaTHO U3KynyBaHe Ha OAnoBeTe € 3a nepuog no-abnur ot 30
OHW, nocregBallata UM OLEeHKa ce U3BbpLUBa NO cnpaBeanuBa CTOMHOCT Ha eauH Osn Ypes
npunaraHe Ha MeToaa Ha HeTHaTa banaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 5.1.

7.1. MNocnegBalla oueHKa Ha akKUMW U _OAnoBe, M3gaBaHU OT O60pPCOBO TbLPryBaHU
_toHaoBe n apyru 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs u ETCs), BKINIOYMTENHO
OANOBe Ha KONEKTUBHU MHBECTULIMOHHM cxemu no un. 38, an. 1, 1. 5 ot 3AKUCAOINKU, npu
KOUTO CbLUECTBYBAT OrpaHMYEeHMsa 3a MOKynka M obpaTHO M3KynyBaHe 3a onpedenieH Knac
WHBECTUTOPU W/MNn onpegeneH pasMep Ha nopbykaTa, M B pe3yntar Ha Te3u OrpaHUYeHus
®OHIOA He MOXe fa 3akynu akuuuTe u OAnoBeTe AMPEKTHO OT u3gartens U CbOTBETHO Aa
npeasisn 3a oOpaTHO M3KynyBaHe MpuUTEXaBaHUTE OT Hero pAsanoese, TO UHaAHCOBUTE
WHCTPYMEHTU Ce OLEeHsIBaT:

a) Mo ueHa Ha 3aTBapsiHe Ha CKMOYEHUTE C TAX CAENKN Ha perynupaHns nasap Ha LeHHn
KHMKA, Ha KOWTO ce TbpryBaTt ganosete n akuumte Ha ETFs, ETNs n ETCs, obsaseHa ypes
cucTemara 3a Tbproeusi unm B 6opcoBus 6roneTrH, 3a paboTHNSA OeH, KbM KOMTO Ce N3BbpLUBA
oLeHKaTa.

©) Npn HEBB3MOXHOHCT fa ce Npunoxu T. a) ganosete u akummte Ha ETFs, ETNs n ETCs
ce oueHsiBaT Mo rnocriegHara m3dmucrieHata u obsdBeHa OT CbOTBETHUS perynvpaH nasap
WMHOVKaTUBHA HETHA CTOMHOCT Ha akTmuTe Ha eamH aan (iNAV-indicative net asset value).
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B) IMpy HEBB3MOXHOCT Aia Ce NPUMNOXN HAYUHBT Ha OLeHKa No npeaxoaHaTa ToYKa, KakTo U
B Cry4aun Ha crnvpaHe Ha obpaTHO u3kynyBaHe Ha ganosete/akummte Ha ETFs, ETNs n ETCs
3a nepvo no-avnbr ot 30 AHKW, CbLUKUTE Ce OLeHsIBaT No nocrnefHarta onpeaeneHa u obsseHa
OT CbOTBETHUA U3fgaTen HeTHa CTOMHOCT Ha aKTUBUTE Ha e[MH Asn/akums.

8. N3m., ¢ peweHue Ha C[ om 16.12.20132.) MNocnepBalia oueHKka Ha ObLNrapcku u
yy)xgecTpaHHU o6nuraumv u apyru ¢opmMv Ha ObLIroBU LeHHW KHUXA, AonycHaTu 00
WY TbPryBaHW Ha akTUBEH perynupaH nasap B Penyb6nuka bbnrapus, ce nssbpLisa:

a) Mo cpepgHonpeTerneHaTa LEeHa Ha CKOYEHUTE C TAX CAENKU 3a paboTHUA OEeH, KbM
KOWTO Ce M3BbpLUBA OLEHKaTa, obsiBeHa 4pe3 cuctemara 3a TbproBus unun B GopcoBus
OloneTnH, ako obemMbT Ha CKMYEHUTE C TAX CAEenku 3a To3n AeH e He no-manbk oT 0,01 Ha
CTo OT obemMa Ha CbOTBETHaTa EMUCKA.

6) AkO He MOXe [a ce onpedenu ueHa no pega Ha bykea ,a”, ueHata Ha obnurauyuute e
cpedHornpeTerfnieHata LEHa Ha CKIIYEHUTE C TAX CAOENKA 3a Ham-Onuskus OeH npes
nocnegHna 30-OHEBEH nepuon Npeaxoxaall, AeHsl, KbM KOWTO Ce U3BbpLUBA OLEHKaTa, 3a
KOMNTO MMa CKMIOYEHU COemnKN.

B) B cny4yante, koraTo ce u3BbpLIBa Mocrnedpalla OUEHKa Ha obnuraumm, nNo KouTo
npeacTou nnawaHe Ha nuxea, n NybrvMkyBaHaTa Ypes cuctemarta 3a TbproBus unm B 6opcosus
OlOMNeTH LieHa Ha CKNIYEHW C TAX CAENKM UNU Ha LeHa “KynyBa” € HeTHa, nocrepaiiarta
oLeHKa ce opmupa, KaTo KbM NMybnukyBaHaTa LUeHa ce npubaBn ObIDKUMUAT NIMXBEH KYMOH
KbM JaTaTa Ha U3BbpLUBAHE Ha OLeHKaTa:

CToMHOCTTa Ha HaTpynaHata nuxeBa ce onpeens 4Ypes WU3non3BaHeTo Ha cregHaTta

dopmyna:

Cu
n

Acclnt = F*

SIS

KboeTto:

Acclnt — e HaTpyNaHUAT NNXBEH KYTMOH;

F — rmaBHMuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnuraunsaTa;

C — rogvHNAT NUXBEH KYMOH;

N — BpoSAT Ha NUXBEHUTE NNallaHus B roauHara.

A — u3aMMHanuMTe J5nMXBO-AHM OT HA4yanoTO Ha JMXBEHWA nepuon OO0 gaTtata Ha
nauncnenuaTa. [OHute ce msuucngaesat Ha 6asa 30 gHM B Mecel unu peaneH 6pon OHW B
3aBMCUMOCT OT perfnameHTaumaTta B Npocrnekta 3a CboTBeTHaTa eMucus.

E — 6posT aHn B Tekywma nuxeeHus nepuod. HuTe ce udumcnseat Ha 6asa 360, 364,
365 nnun 366 gHM B roguHaTa, unu peaneH Opor gHM B 3aBUCUMMOCT OT pernameHTaumsita B
npocneKkTa 3a CboTBETHaTa EMUCHSI.

KbMm HeTHaTa ueHa ce gobaBs HaTpynaHusi NMMXBEH KYMOH KbM AEHS HA U3BbPLUBAHE Ha
oLeHKaTa U nsdmcrieHaTa 6pyTHa LeHa ce u3nonaea 3a nocreasalla oLueHKa Ha obnrauumsTa.

9. MNpu HEBBL3IMOXHOCT Aa 6bAe NpuUoXxeH peabT no pasgen I, 1. 8, 6ykBu,a” — ,.B
npu coopmMupaHe Ha LieHa 3a nocrieaBalla oueHKa Ha obnuraumm, TbpryBaHu Ha akTUBEH
perynupaH nasap, KakTo M 3a nocriegBallaTa oueHKa Ha o6nuvraumu, KOUTo He ce
TbPryBaT Ha akTUBHU perynupaHu nasapu, ce npunara MmetogbT Ha AUCKOHTUPAHUTE HETHU
napuv4Hu NoToLmM no oopmMynaTa no-4osly ¢ Hopma Ha AUCKOHTUPAaHE:

a) HacTosLaTa JOXOAHOCT A0 Najexa Ha LieHHU KHKa CbC CXOOHU XapaKkTepuctuku (sug,
YyCNoBUS Ha NnawaHe W nagex), OonycHaTM OO0 WM TbpryBaHW Ha perynvpaHyd nasapw,
KopurMpaHa ¢ puckoBa npemMus, oTpassBallia pucka Ha emuteHTa. 360pbT Ha LeHHaTa KHUra,
YMATO AOXOAHOCT A0 nNagexa We ce W3NonsBa KaTto HopMa Ha OWUCKOHTUPaHEe, KakTo M
puckoBaTta npemusi, oTpassiBalla pucka Ha eMUTEHTa, C KOATO Lie ce Kopurupa u3bpaHaTa
HOpMa Ha [OWUCKOHTMpaHe, ce o6ocHoBaBaT u4pe3 CpaBHUTENEH aHanui3. WM3TouHMK Ha
WHOPpMaLMS 3@ CPaBHUTENHUTE XapakTepuCTUKM € exeaHeBHMAT OwnetnH Ha bBodb,
odouumanHiTe ONETUHN Ha YyXOECTPaHHUTE PerynupaHn nasapu, Ha KOUTO ca AOoMnycHaTu
UIn ce TbpryBaT KHWXATA, Uy gpyra efnekTpoHHa cMcTema 3a LieHoBa HopMaLms;

”
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6) HacTosiLaTa 4OXOAHOCT A0 Nnageka Ha ObpXXaBHU LEHHM KHMKA CbC CXOAHW YCIOBMS Ha
nnawjiaHe v nagex, KopurupaHa C puUCKoBa Mpemus, oTpasdBalla pucka Ha eMuTeHTa U
JafeHaTa LeHHa KHUra;

B) MpU MeToAa Ha AMCKOHTUPAHUTE HETHM Mapu4yHM MNOoTouM Ce W3Noni3Ba cregHaTta

dopmyna:

o Cln N F
P (l+ r/n)i—hw (l+ r/n)i—l+w ’

KbaeTto:

P — ueHaTa Ha UeHHaTa KHUTa;

F — rmaBHMLaTa Ha LleHHaTa KHUra;

C — roguWHMAT KyNoH Ha obnuraumsTa;

n — 6poAT Ha NNXBEHUTE NNaLlaHus 3a roguHa;

N — o6LwmaT 6pon Ha NUXBEHUTE NNaLlaHus;

r — NPOLEHTBLT Ha ANCKOHTUPaHE (paBeH Ha Aoxoda A0 Nagexa);
i — nopegHMAT HOMEpP Ha NMNXBEHOTO MralLlaHe.

OHU 00 C1e08AUOMO NIUXBEHO NAAUIAHE

- 06wy 6potl OHu MedHcdy 08e TUXEEeHU NAAUWAHUS

10. (Usm. ¢ peweHue Ha C[] om 16.12.2013z.)lNocnenBpaila oUueHKa Ha OGbNrapcku m
YYXXAECTPAHHUNPEXBBLPNAAEMU LIEHHU KHWXa W WHCTPYMEHTUM Ha NapuyHusa nasap,
OONyCcHaTW A0 WM TbPryBaHU Ha (hyHKUMOHMpALUM pPeaoBHO, MPU3HATM MU Ny6nunyHoO
OOCTbLIMHWU aKTUBHU perynupaHv nasapu B 4y>0uHa, ce n3BbpLuBa:

10.1. 3a UeHHM KHWXa, TbPryBaHW Ha perynupaHu nasapu M oduumanHu nasapu Ha
doHaoBK Bopcu:

a) NO NocredHa LeHa Ha CKIoYeHa ¢ TAX caenka Ha CbOTBETHUS Nas3ap B AEHS, KbM KONTO
Ce M3BbpLUBA OLUEHKaTa.

©) NpyM HEBBL3MOXHOCT Ja Ce MPUMOXKM HaYMHBLT 3a OueHka no Byksa "a" oueHkaTa ce
n3BbpLIBaA NO LieHa "Kynyea" npu 3aTtBapsHe Ha nasapa B [AeHd, KbM KOWTO Ce M3BbpLUBa
oueHkaTa, obsBeHa B enekTpoHHa cucTeMa 3a LeHoBa MHopMaLmsa Ha LLEHHM KHUXa.

B) MpyY HEBB3MOXHOCT [a Ce MPUNOXKM HauyMHBLT 3a oueHka no Oykea "0" oueHkata ce
N3BBbPLUBA NO NOCNeAHa LieHa Ha CKINoYeHa C TAX caenka B pamkute Ha nocnegHusa 30-gHeBeH
nepvog, Npeaxoxaall, AeHs, KbM KOMTO Ce U3BbpLUBA OLleHKaTa.

10.2. Ako He MOXe fa ce onpenenu LeHa no peda Ha Todka 10.1, oueHKaTa Ha KOHKPEeTHUA
BMA LIEHHWN KHMXKa Ce M3BbpLUBA NPW CbOTBETHOTO NpunaraHe Ha pasgen ll, 1.5, 1. 6 unn 1. 9.

11 (M3m. ¢ peweHue Ha CL om 16.12.20132.)[locnenpaila oueHKa Ha OepuUBaTUBHMU
cdrMHaHCOBU MHCTPYMEHTU B CTpaHaTa Ce U3BbpLuBa cbrnacHo pasgen ll, 1. 4.1 — 4.4,

11a. MNocnegpalla oueHKa Ha gepuBaTUBHN (DMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB

LUeHHU KHUXA, gonycHaTtu A0 UJIN TbpryBaHU Ha QMHKHMOHMQagM pegoBHO, NPU3HATH,

Ny6yMYHO AOCTHLMNHU U aKTUBHU perynvpaHu nasapu B YyO6uHa, ce u3sbpLuBa CbrnacHo
pasgen ll, 1. 10.1 n 10.2.

12. MNpn HeEBB3MOXHOCT Aa 6vaaT npunoxeHu pasgen I, T. 11 n 11a npu dopmupaHe Ha
LeHa 3a nocreadBalla oueHka 3a onuuu, AOonycHaTM [0 WM TbPryBaHWM Ha aKTUBUHU
perynupaHu nasapu, nocnejpaujaTta OLEHKa Ce M3BbpLUBA KaTo Ce M3MOos3Ba NoaxoabT Ha
Black-Scholes 3a onpegensiHe Ha LeHa Ha onuusa. MogenbT Black-Scholes Tpetupa oueHkata
Ha onuuKn 3a nokynka (kon onuun), Nnopaan Toea hopMUpaHeTo Ha CTOMHOCTTA Ha NyT onuuaTa
e e pyHKUUS Ha LeHaTa Ha KoM onuus 3a CbOTBETHMS aKTUB MPY CbLUMTE YCIOBMS.

cbopmynaTa 3a onpegenddHe Ha ueHaTta Ha nyT onuuna €, Kakto cnensa:
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P=C+Xe™-S,,
KbaeTo:

C — LleHarta Ha kon onuusaTa, n34mcneHa no mogena Ha Black-Scholes;

X — UeHarta Ha ynpaxxHsiBaHe Ha onuusita (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHata norapMTMuyHa yHKLNS;

r — be3pncKkoB NNXBEH MPOLIEHT;

T — CpokbT 40 Nagexa Ha onuudaTa B rOAuHY;

Xe™ =PV (X) — HacTosiwaTta CTOMHOCT Ha LeHaTa Ha ynpakHsiBaHe Ha OnuusTa;
So — TekyLwiata ueHa Ha 6a30Bust akTUB (TO3M, 32 KOMTO OMNUMUATA € KOHCTpyupaHa)

M3umcnsaBaHe Ha— ueHaTa Ha kon onuusTta (“C”) 3a CbOTBETHUS aKTUB CbC CbLUUTE
napameTpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"N(d),

Kbpeto:

In(Sol X)+(r+0212)T

o T ’

di

d,=d,—oT

N KbOeTo:

Co — TekywaTta CTOMHOCT Ha KOon onuuaTa;

So — TekyLwiata ueHa Ha 6a30BusT aKTUB.

N(d) — BepoatHocTTa eauWH cnyd4aeH ONUT BbPXYy CTaHAAPTHOTO HOPMAarHo
pasnpegeneHne ga uma CTOMHOCT no-manka ot d. CbOTBETHMUTE CTOMHOCTM MoraT ga ce
HamepaT B Tabnmum CbC CTOMHOCTUTE Ha HOPMAITHOTO pa3npegeneHme.

X — LleHaTta Ha ynpaxkHsBaHe Ha OnuusTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa dyHKUUS;

r — Be3pncKoB NMNXBEH MPOLIEHT;

T — CpokbT 40 Nagexa Ha onumdaTa B roauHY;

Xe™ =PV (X) — HacTosiwaTta CTOMHOCT Ha LeHaTa Ha ynpakHsiBaHe Ha onuuaTa;

In — dyHKUMATA HATypaneH NnorapuTbm;

c - CTaHOapTHOTO OTKMOHEHWE Ha HOpMaTa Ha Bb3BpalllaeMOCT Ha roguvwiHa 6asa
(mocTosiHHO KanuTanuanpaHa) Ha 6a3oBust akTUMB (BONATUITHOCT).

CtaHOapTHOTO OTKMOHEHME Ha HopmaTa Ha Bb3BpallaeMoCT 3a N HabnwogeHus ce
naumcnsaea no popmynara:

KbOeTO 7 e cpedHaTta Bb3BpallaeMoCT 3a nepuoga Ha wusBagkata. Hopmata Ha
Bb3BpaLlaeMocCT B AeHs t ce onpeadens B CbOTBETCTBME C NOCTOSHHATA KanuTanusauus Kato
rt=|n(St/St.1).

12a. MNpn HEBB3MOXHOCT ga 6baaT npunoxenn pasgen I, 1. 11 n 11a npu dopmmpaHe Ha
UeHa 3a nocnegpalla OUeHKa Ha BapaHTW, OONycHaTW OO WAW TbpryBaHW Ha akTUBHU
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perynupaHu nasapu, nocrnejpaliara oLeHka ce u3BbpluBa KaTo ce usnonssa gopmynara no
pasgen Il, T.12 3a nsuncnseaHe Ha LeHaTta Ha onumm 3a nokynka (Kon onuum).

13. lMpn HeBB3MOXHOCT Aa 6bae npunoxena pasgen I, T. 11 n 11a npu dopmupaHe Ha
LeHa 3a nocrnedBalia oueHka Ha (proybpcu, AOMyCHATU [0 UMM TbPryBaHW Ha akTUBHU
perynupaHu nasapu, nocnefsallata oUeHka ce U3BbpLuBa no CrieHUs HauuH:

F={S-PV(D,0,T)}* (1+Rf)",

KbpeTo:

F — ueHaTa Ha (POYBPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosILLaTa CTOMHOCT Ha OYaKkBaH ANBUAEHT;
Rf — 6e3pnCcKOB NMNXBEH MPOLIEHT;

T — 6pon aHW Ha KOHTpakKTa, pa3aeneH Ha 365.

13a. MNocnegBawarta oueHka Ha gepuBaTuBHU PUHAHCOBU MHCTPYMEHTU ThbpPryBaHU Ha
M3BBLHOOPCOBM Nasapu ce M3BbpLUBA MO LeHa "KynyBa" Ha MapKeT-MeWKbp Mpu 3aTtBapsiHe
Ha nasapa B paboTHMSA OeH, KbM KOWMTO Ce M3BbpLuBa oLeHkaTa. pyn HEBB3MOXHOCT fa 6bae
NPUAOXEHO NOCOYEHOTO NPaBUIo:

13a.1. nocnegealla oueHka Ha onumn, TbpryBaHu Ha n3BbHOOPCOBM Nasapu, ce U3BbPLLBA
KaTo ce uanonaea popmynara no pasgen I, 1.12;

13a.2. nocnegpallarta oUeHka Ha BanyTHUTe popybpaHU JOroBOpK ce M3BBbPLUBA KaTo ce
n3nonsea dopmynarta no-gony. KoraTo cpokbT A0 nNagexa Ha BanyTHUTe qopybpaHu
AoroBopu e no-manbk OoT 1 Mecel M B cryvan, Yye ca Hanuue He3HauYuTenHu pasnuku no
OTHOLUEHME Ha CTOMHOCTUTE Ha JINXBEHUTE NPOLEHTU, NOPaAM KpaTKMs CPOK U NpeHebpexnmo
MarikoTO BfIMSIH/E Ha OUCKOHTOBUTE hakTopu, ce npuema, Ye opybpaHUST BanyTeH KypC KbM
AartaTta Ha nocnepfsalia oueHka (t) e paBeH Ha TeKyLums CrnoT BanyTeH Kypc.

C P
V.=N -
e ) @,

KbaeTo:
V1t - cTOMHOCT Ha hopybpAHUSA SOroBOp;

N — pasmep Ha hopybpaAHUSA 4OroBop;

C - TekyLLMs CNOT KypC Mexay ABeTe BanyTu;

P — cbopybpaeH BanyTeH Kypc, 4OrOBOPEH NPU CKITOYBAHETO Ha popybpaHUS 4OrOBOP;

W pBata BanyTHM Kypca ce nspasssaT KaTo eauHuum BanyTta B 3a egHa eguHuua sanyTta A.
iA — 6e3pnCcKoB NNXBEH NPOLIEHT 3a BanyTa A,

iB — 6e3pncKoB NMXBEH NPOLEHT 3a BanyTa B;

T — paTa Ha nagex Ha popybpAHUSA 4OroBOp;

t — Tekywa para.

13a.3. nocrnegpallaTta oueHka Ha dopybpaun, pasnMyHM OT nocodeHuTe no T.13a.2., ce
M3BbpLUBA KaTo ce n3nonaea copmynara no pasgen Il, 1.13;

14. (MpedwHa m. 136, usm. ¢ peweHue Ha CL om 16.12.20132.)[locnegBalla oUeHKa Ha
PMHAHCOBU MHCTPYMEHTU, OOMYCHATU OO0 TbProBUsi HA NOBeYe OT eOWH aKTUBEH perynupaH
nasap, ce u3BbpLUBa MO LEHW, OMNOBECTABaHU MyOnMYHO OT perynupaHust nasap, Ha KOWTO
yNpaBnsABaLIOTO [APYXECTBO MMa OCUrypeH [JOoCTbM U (PUHAHCOBUAT WHCTPYMEHT €
MbpBOHAYanHo 3akyneH. AKO (PMHAHCOBUSIT MHCTPYMEHT € 3akyrnyBaH Ha MoBeYe OT eauH
aKTMBEH perynupaH nasap, nocriefpailata OLEeHKa Ce W3BbpLUBA MO LEHW, OMOBECTSABAHMU
nyb6nu4yHO OT perynupaHva nasap, Ha KOWTO 3a CbLuMa OeH € U3TbpryBaH Han-ronsam obem
(6powt n3TbpryBaHM akumm) oT CbOTBETHUS (OMHAHCOB MHCTPYMEHT.
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15. (MpeduwHa m.14, usm. ¢ peweHue Ha CL] om 16.12.20132.)B cnyyauTe, Korato He ce
npoBexaa TbproBus Ha perynupaH nasap B paboTHM OHM 3a CTpaHaTa WM KoraTo AadeHu
LEHHM KHMXa ca BPEMEHHO CNpeHU OT TbProBus, 3a nocrefBalla oueHKa Ha LieHHUTe KHWXa,
AornycHaT OO0 UNW TbpryBaHW Ha akTUBEH perynupaH nasap, ce npvemMa oueHkarta, BanugHa
3a OeHs Ha nocnegHata TbproBcka Cecust KbM JaTta, 3a KOSATO ce OTHacsa oueHkata. [pu
nocnegpawa oueHka Ha obnuraumm nNo peda Ha u3peyeHne NbpPBO Ce OTYMTa M HaTpynaHaTta
nnxBa 3a CbOTBETHUTE AHMW.

MpaBunoTo ce nmpunara U B cnyyauTe, KOrato Ha perynupaH nasap He ce npoBexaa
TbproBcka cecusi nopagn HepaboTeH B CbOTBeTHaTa CTpaHa [AeH, KOMTo e paboTeH B
Penybnuka Bvnrapus.

MpaBunnoTo He ce npunara, Korato Ha perynMpaHus nasap He ce npoBeXaaT TbProBCKU
cecuun 3a noeeye oT 5 paboTHM gHU. B TO3M cnyyan nocnefBallarta oueHKa ce U3BbpLuBa nNpu
CbOTBETHOTO NpunaraHe Ha pasgen ll, 1.5,6, 9, 121 13.

16. (lMpeduwHa m.15, usm. ¢ peweHue Ha CL om 16.12.20132.)BnoroBete B 6aHKW,
napuTe Ha Kaca U KpaTKOCPOYHUTE B3eMaHUsA Ce OLEeHSABAT KbM [EHsl, 38 KOWTO Ce OTHacs
oueHKaTa, KakTo crneasa:

a) CPOYHUTE BIIOrOBE - MO HOMMHANHaTa UM CTOMHOCT ;

0) napuTe Ha kaca - N0 HOMMHariHa CTONHOCT;

B) 6e3CcpoyHMTE BrIOroBe - N0 HOMWHAHa CTOMHOCT;

r) KpaTkoCcpouHMTE B3eMaHusi 6e3 onpegeneH NUXBEH MPOUEHT wnn Joxod - Mo
cebecTonHoCT;

A) KpaTKOCPOYHWUTE B3EMaHWUS C ONPEAeneH JMXBEH TMPOLEHT WM OoXo4 - no
cebeCcTonHOCT.

17. (MpeduwrHa m.16, usm. ¢ peweHue Ha CL om 16.12.20132.)®PUHAHCOBUTE aKTUBMW,
OEHOMUHMPaHU B _uyXaecTpaHHa BalyTa, Ce Npeu3yucnsaBaT B NIeBOBa PaBHOCTOMHOCT,
onpegeneHa no UeHTpanHua Kypc Ha bbnrapckata HapogHa OaHka, BanuaeH 3a AeHs, 3a
KOMTO Ce OTHacs oLueHkaTa.

18. (MpeduwHa m.17, usm. ¢ peweHue Ha CL] om 16.12.20132.)[locneaBawata oueHKa
Ha MHCTPYMEHTUTE Ha NapuyHUA nasap, AONYCHaTU [0 WAU TbpPryBaHM Ha akTUBEH
perynupaH nasap, ce onpegensi cbrrnacHo pasgen I, 1. 10.1 n 1. 10.2. NMpn HEBB3MOXHOCT Aa
ce npunoxart pasgen Il, 7. 10.1 n 10.2, KakTo N 32 MHCTPYMEHTUTE Ha Napu4HUS nasap, KOMTo
He ce TbpryeaT Ha perynupaH nasap, ce usnonssar cnegHute opmMmynu:
CTOoMHOCTTa Ha Oen03nTHUSA cepTuduKaT ce onpeaens no cnegHarta dopmyna:

[
1+|ix——
( 365}
KbOeTo:
c d
MV =Nx|1+| —x——
(100 365j

Pcp € cTorHOCTTa Ha Aeno3nTHus cepTudukar;

MV — cTorHOCTTa Ha 4eno3nTHUA cepTUuKaT Ha nagexa;

N — HOMMHaNHaTa CTOMHOCT Ha AEeNO3UTHUA cepTudukar;

d — Opoii AHM OT AaTaTa Ha NpeoLeHKa A0 Nagexa;

i — OUCKOHTOB MPOLEHT;

C — NuxBaTa, NnaTumMa BbpXy AenosnpaHara cyma, nocodeHa BbpXy cepTudukara.

KpaTkocpouHuTe abpKaBHM LIEHHM KHUXKA (CbKPOBUMLLHN GOHOBE) Ce oLeHsIBaT rno gopmynara:
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P,=N 1—(ixij ,
365
P, € LeHaTa Ha CbKpOBULLHMS OOH;
N — HOMMHanHaTa CTOMHOCT;
i — OUCKOHTOB MPOLEHT;
d — 6pori gHM OT AaTaTa Ha NpeoLeHKa Ao nagexa.

HdnckoHTOoBaTa HOopMa B ropHute copmynu ce onpegens cbrnacHo pasgen Il, 1. 9, 6yksa ,a”
nnn ,6”.

19. (MpeduwHa m.18, usm. ¢ peweHue Ha C[L] om 16.12.20132.)HemaTtepuanHure
ObIroTpavHU _akTMBM _MbpBOHAavyanHoO ce oueHsdABaT no LueHa Ha npuagobuBaHe, a
BMOCNeACTBME MoanexaTr Ha nepuouyvHa oOueHKa Mo cnpasefnvBa CTOMHOCT, CbOGpasHo
npeasuaeHnss B MCC 38 mopen Ha oueHka. [lpeoueHkaTa no cnpaBegfiMBa CTOMHOCT ce
M3BbpLUBA eXerogHo KbM 31 ekeMBpU Ha CbOTBeTHaTa roguHa.

20. (MpeduwrHa m.19, usm. ¢ peweHue Ha CL om 16.12.20132.)[1lpn B3€TO pelLeHMe 3a
pasnpeferneHve Ha AMBWAEHT OT AAAEHO APYXeCTBO, YNUTO akumu durypupaTt KaTo akTuB B
noptdenna Ha POHIA, oT nbpBaTa AaTa 3a TbpProBMS Ha akUMUTE Ha perynupaH nasap, Ha
KOATO npeobpeTaTendat Ha akuumTe HsaMa MpaBoO Ha AMBUMAEHT, 4O AaTaTa Ha u3nnawaHe Ha
avBuaeHTa (peanHo NOCTbNMEHNE Ha NapuyYHUTE cpeacTsa OT AMBUAEHTa MO pasnnalwiarenHa
cmeTka Ha POH[A), cymaTa Ha OpyTHUS OAMBUOEHT Ce OTHACs KaTo B3EMaHe.

Ill. OCHOBHU U3TOYHULIN HA UHOOPMALNA

CnegHUTe OCHOBHM U3TOYHMUM Ha I/lHd)OpMaLI,VIFI ce wusnon3eat 3a ofnpeaendHe Ha
cnpasennnBaTta CTOMHOCT Ha aKTUBUTE:

» Pernctbp Ha nybnuuHute ApyXecTtBa U APYrM €MUTEHTU Ha LEHHU KHWXKa, BOAEH OT
Komucuara 3a cdomHaHcoB Hagsop (KOH);

MpocnekTn 3a Ny6nu4HO npeanaraHe Ha LEeHHU KHNXa;

®PUHAHCOBM OTYETM HA EMUTEHTUTE;

OdmunaneH 6GronetnmH Ha ,BOBE-Cocdms” AL, KakTo M CbOTBETHUS OLOMNETUH wnu
aHanorMyeH Ha Hero OOKYMEHT, u3gaBaH OT ApPYr perynvpaH nasap Ha LEeHHU KHWXa
(6bnrapckn nnu YyxxgectpaHeH), ogobpeH ot KOH, kbaeto ca npuetn 3a Tbprosus
LEeHHUTe KHXa, nputexasaxHu ot AP “Obb banaHcnpaH ®oHg’;

» Kotmposku ot Reuters n Bloomberg 3a aktusn, npueTtun 3a TbproBusi Ha 6Gbnrapcku u
YyXXAeCTpaHHU perynupaHy nasapu. [lpyM HEBB3MOXHOCT 3a OUPEKTeH OoCTbn [0
eNeKTPOHHUTE cucTemMu, CcblmuTe MoraT ga 6bagat npegoctaBaHM OT  GaHku,
WMHBECTULMOHHM NocpeaHNLM U OpYrn PMHAHCOBU KOMMaHUu;

» OdumumanHa ctatucTnyecka u cnpaBoyHa UHgopmaums;

» AnHanusn, nyénukaumm n KOMeHTapu Ha cepTudmumpaHn 6bnrapckm n YyxagecTpaHHu
KOHCYNTaHTX 1 aHann3aTopu.

Mpn onpenensiHeTo Ha cnpaBeanueata CTOMHOCT Ha akTMBMTE MoraTt ga 6baaT nsnonssaHu u
cnegHUTE U3TOYHULN Ha MHpopmauus:

Y VYV

» Ob6sgBeHa B MpocCnekT 3a nybnvMyHO npeanaraHe Ha LUEHHUM KHWXKA Ha eMUTEHTa
€MMWCMOHHa CTONHOCT;

PeweHne 3a yBenuyaBaHe wWNM HamansgBaHe Ha KanuTana Ha emMuTeHTa Ha
hMHAHCOBUTE MHCTPYMEHTH;

PelweHune 3a npeobpasyBaHe Ha ApPYXECTBOTO—EMUTEHT;

BcsakakBu n3MeHeHUs1 B TbproBckaTa AEeNHOCT Ha eMUTEHTa, KOMTo Buxa ce oTpasunm
Ha LeHaTa Ha n3gageHuTe OT Hero OMHaHCOBU UHCTPYMEHTMU;

MpomeHn B ycTaBa (yCTPOWCTBEHMS aKT) HA EMUTEHTA;

O6pasyBaHn cbaebHun gena, MO KOMTO EMUTEHTBLT Ha (PMHAHCOBUTE WMHCTPYMEHTU €
OTBETHUK;

VV VYV V
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AHanu3 Ha obLOTO MKOHOMUYECKO CbCTOsIHWE Ha CTpaHaTta/uTe, KbAeTo (PYHKLUMOHUPa
€MUTEHTBT;

AHanua Ha oTpacbria, B KOUTO OCbLLECTBABA AENHOCTTA CU EMUTEHTLT;

AHanua Ha obLOTO CbCTOsIHME Ha Nasapa Ha PUHAHCOBM MHCTPYMEHTU, Ha KOMTO ce
TbpryBaT KHWXKaTa Ha EMUTEHTA;

HannyHa uHdopmaums 3a CKNIYEHN caenku nnu ogpeptn 3a KOHKpeTHUTE (prHaHCcoBU
WHCTPYMEHTU Ha HeperynupaHu nasapu;

Hanuune Ha onuMoHHM JOroBOPU 3a KOHKPETHUTE (PMHAHCOBU MHCTPYMEHTMW.

YV V VV V

IV. OLIEHKA HA lTACUBU

CToMHOCTTa Ha nacvMeBuTE € paBHa Ha cymaTta oT 6anaHCoBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE
W ObArOCpOYHUTE 3a4biKeHusa no GanaHca. 3agbikeHusTa, JEHOMUHUPAHW BbB BanyTta, ce
n3uncnsear no opuumanHma kypc Ha bHB, 06sBeH B AeHs, KbM KOMTO Ce U3BbpLLUBA OLiEeHKaTa.
OueHka Ha nacuBMTe Ce WM3BbLPWBA B CbOTBETCTBME C MexayHapooHUTE CYETOBOAHMU
cTaHgapTu n cyeToBoaHaTa nonutuka Ha POHOA.

V. HETHA CTOUHOCT HA AKTUBUTE (HCA)
HCA Ha ®OH[A e paBHa Ha cymaTa Ha akTMBMTE, HamasieHa CbC cymaTta Ha nacusuTe.

HCA Ha eavH gsan e paBHa Ha HCA, pasgeneHa Ha 6bposi Ha asnoseTe Ha POHOA B
obpauleHue.

EmucunonHata ctonHoct (EC) Ha eguH gsn e paBHa Ha HCA Ha egmH gan, gokato
LeHaTa Ha obpaTtHo uskynyeaHe (LIOW) Ha eguH gan e pasHa Ha HCA Ha eauH gan HamaneHa
¢ npeasuaeHarta B Npasunarta Ha POHIA Takca 3a 06paTHO U3KynyBaHe.

VI. CACTEMA 3A OPIrAHU3ALNST HA JAENHOCTTA 110 OINPELQE/ISIHE HA HETHATA
CTOUHOCT HA AKTUBUTE

HCA Ha eguH gan Ha ®OHIA ce onpegens Bceku paboTeH geH (HapeyeH geH T+1
»0EH, B KOWTO Ce M3BbPLUBA OLEHABAHETO”) 3a NpeaxoaHust (HapeyeH aeH T ,0eHs, KbM KOUTO
Cce u3BbpLuBa OuUeHKaTa” unn ,OeH, 3a KOUTO ce OoTHacsa oueHkaTta”), cbobpasHo [paBunara,
MpocnekTa 3a nybnuyHo npegnaraHe Ha ganose Ha POHOA v HacToswuTe MpaBuna, KakTo n
C AeNncTBallaTta HopmaTuBHa ypegoba.

OueHka Ha noptdenna ce wussbpwia oT “ObBb Acer MeHumkmbHT® All, KoeTo
onpegena HCA Ha ®OHOA n HCA Ha eguH gan u nauncnasa EC n LLOWM nog koHTpona Ha
baHkaTa—genosuTap.

lMpouedypa 3a onpedensiHe Ha nocnedeauwa yeHa u cnpaseedsuea cmolHocm

1. [Oo 10:00 yaca Ha geHs, B KOMTO ce u3BbpLIBa oueHKaTa (geH T+1) YnpaBnaBawoTo

ApyxecTBo nony4yaea ot ,LleHTpaneH genoautap” AL nHgpopmMaumns OTHOCHO CAENKUTE

3a npogaxba n obpaTHO M3KyrnyBaHe Ha OAMOBE C MPUKITYUIT CETBIMEHT U 3a 6pos

asnose Ha POHIA B obpalleHme KbM Kpasi Ha aeH T;

Mexay 10:00 n 11:00 yaca Ha geHs, B KOUTO ce U3BbPLLUBa oLeHKaTa (geH T+1):

ce onpegensi cnpaBeasiMBaTa CTOMHOCT 3a OEHs, 3a KOWTO ce OTHacs oueHkaTa (OeH

T), cbrnacHo HactodwmTte [lpaBuna; [daHHuTe w/vunn aHanusnte, WU3NON3BaHu Mpu

onpenensHe Ha cnpaeBeanvMBata CTOMHOCT ce npunaraTt KbM M34YMCIIEHMETO Ha

CbOTBETHATA LieHa U Ce CbXpaHABaT MUHUMYM NEeT roOaUHMN.

» Ce n3BbpLUBa NMpPeoLEeHKa Ha aKTUBUTE MO cripaBennmBa CTOMHOCT, U3roTesi ce 6anaHc
Ha ®OHOA n ce onpegens HCA Ha eguH osn KbM AeHsl, 3a KOMTO ce OTHacs oueHKaTa
(neH T).

3. o 11:00 yaca Ha geHsi, B KONTO Ce M3BbpLUBa OueHKaTa (aeH T+1) YnpaensiBawoTo
OpyXecTBO npegoctaBs Ha baHkaTa-genosutap usnarta  uHdopmauusa  3a

v N
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onpegeneHata HCA Ha eguH gan (BKMouMTenHoO 3a 6pos Ha npogageHutTe n obpatHo
N3KyNeHn JANoBe C NPUKITHYNI CETBIMEHT), KakTo 1 3a nsumcnenunte EC n LLOW.

4. [o 12:00 4yaca Ha geHs, B KONTO ce u3BbpLIBa oLeHKaTa (aeH T+1) YnpaBnasaLwloTo
OPYXXeCTBO MnonyyaBa NoTBbpxaeHne oT baHkaTa—genoautap 3a msuucnennte HCA,
EC n LIOW.

5. YnpaBnsBalwoToO ApYXeCTBO, OO Kpas Ha BCekn paboTeH AeH, B KOWTO Ce M3BbpLUBa
oueHkaTa (geH T+1), obsiaBa EC n LUJOW Ha ganoeete Ha ®OHLA, onpeaeneHn 3a
OEHsl, 3a KOWTO ce oTHacs oueHkaTta (aeH T):

» [lo nogxogsaw, HaymMH nocoyeH B lNpocnekta 3a NybnvyHO npegnaraHe Ha AsnoBe U
[okymeHTa ¢ kntovoBa MHdopMaunsa Ha POHOA.

» Ha Komucumara 3a gouHaHcoB Haa3o0p.

» Ha nuueto/ata, ¢ koeTo YnpaBnsABalOTO OPYXECTBO MMa CKMOYEH [O0roBop 3a
nonsBaHe Ha Mpexa OT odwucu, KoeTo/Mto M o00sBABa/T Ha ruweTtaTa 3a
npogaxxda/obpaTHO M3KynyBaHe.

6. WN3uucneHnute cbrnacHo Hactoswwmte [lpasuna EC n LUOW ce nybnukysBaT u B
NHTepHeT cTpaHuuaTa Ha YNpasnaBawoTo APY>KECTBO.

7. Mpn wnsuucnaeaHe Ha HCA, EC n LOW, YnpaBnsiBawoTO APYXECTBO M3MNOM3Ba
nogxoasuw, codTyep, KOMTO My MNO3BOfsABa Aa Boau cyeTtoBoactBoto Ha POHIA
OTAENHO OT CBOETO COBCTBEHO.

8. Usanata pokymeHTaums n nHdopmauus, nanon3eaHa 3a onpegensiHe Ha HCA, EC n
LIOU ce cbxpaHsBa OoT YNpaBnsaABal0TO APYXECTBO HA XapTUEH U MarHUTEH HOCUTEN
MUHUMYM 5 roguMHW, MO HauMH, Ocurypsial, AOCTbN A0 Hes €eOUHCTBEHO Ha
OTOPU3UPaHU OT Hero nuua. 3a JAoMbfAHUTENHa CUrYpHOCT, WHopmauuaTa ce
CbXpaHsABa U Ha BTOPW MarHUTEH HOCUTEen.

VIl. YCTAHOBSIBAHE W W3BAMBAHE HA KOH®JINKTU HA UWHTEPECU U
OCUIr'YPSIBAHE HA 3ALUATA CPELYY PA3KPUBAHETO HA BBTPELIHA
NHOOPMALMNA

1. KOH(NUKT Ha mHTepecu e cuTyaumd, KOATO Bb3HWKBA BbB Bpb3Ka C NpedocTaBaHUTE OT
YnpaBnaBalwoTo OPYXECTBO YCMyrm M MOXe [a HakKbpHW UHTEpeca Ha WHBECTUTOpPUTE B
aoanose Ha ®OHOA. TakaBa cutyauuss 6u 6Guna Hanuue, Korato WHTepecuTe Ha
nuuaTta/KoNekTUBHUTE  WUHBECTULMOHHM  CXeMu, YuuTo  noptdernn  wmnu  OerWHOCT
YnpaensealwoTto gpyxectso ynpaensea un ®OHOA moraTt ga Bndsar unu ca Bres3nu B
NpoTMBOpEYne eauH C Opyr.

2. MNpwu ycTtaHoBSABaHe Ha BMAOBETE KOHMMNKTM HA MHTEPECK, KOUTO Bb3HUKBAT B pe3ynTaT oT
npeaocTaBsHUTE OT YNpaBnsABaLWOTO APYXECTBO YCMyrM U HanmuMumeTo, Ha KOUTO MOXe Aa
yBpean uHTepeca Ha uHBecTuTOopuTe B ganose Ha POHIA, YnpaenspallioTo LpYXeCTBO
oTyYMUTa, NpuUnaramkn MUHUMYM OT KpuTepun, OBCTOATENCTBOTO Aanu AOPYXeCTBOTO, fMue,
kKoeTo paboTn MO OOroBOpP 3a HEro, WM Nuue, NPSiKO UMM HEMNpsiko CBbP3aHO C Hero 4pes
KOHTPON, nonaga B HSKOA OT CnegHuTe Xunotesu B pesyntaT OT NpeaocTaBsHuUTE OT
YnpasnaBaLloTo APY>KECTBO YCAYrM MU NO APYr HAYUH:

2.1. Ma Bb3MOXHOCT Aa peanusvpa uHaHcoBa nevanda nnu aa nsberHe ouHaHcoBa 3aryba
3a cmeTka Ha POHA;

2.2. Ma nHTepec OT pesyrnTaTta OT NpefocTaBsiHaTa ycnyra unv OT OCblLuecTBsABaHaTa caernka
3a cmeTka Ha POH[A, KOMTO € pasnnyeH OT UHTepeca Ha NNUETO OT TO3W pe3ynTar;

2.3. Ma UHaHCOB MNKU Apyr CTUMyn fa npegnovete MHTepeca Ha Apyro nuue/KonekTuBHa
WHBECTULUMOHHA Cxema unuM rpyna oT nuua/KONeKTUBHU WHBECTULMOHHW CXEeMW, YUUTO
nopTtdennun unm genHocT YnpaensaBaLwoTo OPYKECTBO ynpasnasa npeq uHtepeca Ha POHIA,;

2.4. nony4aBa unu e nonyyun ot nuue, pasnuyHo ot POHOA, obnarn BLB Bpb3ka C ycnyra,
npegocTaBeHa Ha KnueHTa, nog chopMaTa Ha NapuyHyU CpeacTBa, CTOKU UK YCIyrn, pasnmyHun
OT CTaHAAPTHOTO Bb3HArpaxaeHve unm KOMMcuoHa 3a Tasum ycnyra.
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3. C orneg u3bsresaHeTo Ha KOHIMKTM HA MHTEPECU, CRYXUTEenuTe Ha YnpasnsiBawoTo
APYXXECTBO, Ca ANTbXHM Aa crnaseat crieaHUTe OCHOBHU NPUHLMMKU U NpaBuna:

3.1. npeammcTBO Ha nHTepecute Ha POHLA npen cobCcTBEHUTE MHTEPECH Ha YNpaBnsaBaLLOTO
APYXeCTBO, UHTepecuTe Ha uneHoBeTe Ha C[l, nuuaTta, Ha KOUTO € Bb3OXEHO onepaTuBHOTO
yrnpaBneHne Ha YnpaBnaBallOTO APYKECTBO WU Ha BCUYKM OpyrM nvua, KouTo paboTaTt no
porosop 3a Y[,

3.2. nonaraHe Ha BCUYKM BB3MOXHMW YCUNUS 3a M3BbPLUBAHE Ha OEWHOCT Npu Han-godpu
ycnosus 3a POHIA;

3.3. 6e3KOHMNIMKTHOCT — YNpaBnsBaLLOTO APYXECTBO, CbOTBETHO HErOB CNYXUTEN, He Tpsabaa
Ja ce MnocTaBsl B MO3MUMS, MPU KOATO HETOBUTE MHTEPECH LLe ce cbnbcKkaT C MHTepecuTe Ha
®OHIA, a ako ToBa Ce cnyuu, BUHarM cnefea ga ce otgaBa NPeaMMCTBO Ha MHTepeca Ha
OOHOA;

3.4. KoHMAEeHUMANHOCT — YNpaBnsBaLLlOTO APYKECTBO He TpsAbBa Aa u3nonsea B CBOS Nonsa
U B NMonsa Ha gpyro nvue, BKNIOYUTENHO APYr KMUEHT, NOBepuUTenHa MHopmMaLmsi, KOATO e
nonyyun, AenNcTBamkm OT MMETO Ha CBOWN KIUEHT;

3.5. CTPUKTHO cnasBaHe Ha 3aKOHOBUTE U3MCKBaHMSA OT CTpaHa Ha BCUYKM nuvua, yyacTBalim B
npoueca Ha opraHuanpaHe u ynpaeneHne Ha ®OHIOA 1 koHTpona BbpXy Tasum OENHOCT, B
CbOTBETCTBME C KOMMETEHUUUTE UM, NpeaBUAEHN B 3aKOHa;

3.6. cnasBaHe Ha BbTpPELLUHMTE NpaBuna 3a AeVHOCTTa Ha YnpaBnaBalloToO APYKECTBO, KOUTO
onpeaensaT M HayMHa Ha CbXpaHEHWEe Ha HamnuyHata WHgopMauust U rapaHTupaT 3awuTa
cpeLly pasKpuBaHeTo I;

3.7. CTPUKTHO cChna3BaHEe Ha pa3nope,1:|,6MTe, BKMKOYEHN B MNpaBunarta 3a nn4YHnTEe caerikuy,
npneTn ot yl'lpaBJ'IFlBaUJ,OTO OPYXKeCTBO,

3.8. pasgeneHune Ha pyHKUMUTE MeXaY OTAENHUTE CIY>XUTENU U OTAENN;

3.9. ocurypsiBaHe Ha HE3aBUCMMOCT U OBGEKTUBHOCT NP U3MbIIHEHWE HA NPEKUTE 3aabIKEHNS
Ha Cny>Xutenute B obnactute Ha TEXHUTE KOMMNEeTEHLNN;

3.10. 3abpaHsaBa ce Ha cnyxutenute ga npuemart nogapbun, KOMMAEHCAUUU WUMN BCSIKaKBU
OpyrM mMatepmanHu nonau oT KNUEeHTWU, KOHTpareHTu 1 ap. nuua, KouTo MoraT ga gosegart ao
KOHMSIMKT Ha MHTepecy;

3.11. cnyxutenunte ce 3agbikaBaT ga UHGOPMUPAT 3BEHOTO 3a HOPMATUBHO CbOTBETCTBME
33 BCUYKM Bb3MOXHW 1 NOTEHLMANHU KOHMPANKTU Ha MHTEpPECH.

4. BbTpelwHa uHpopmaums € KOHKpeTHa WHdopmauusi, KoSTo He e nybnuyHo ornaceha,
OoTHacsWa ce Npsko unu Henpsiko oo ganosete Ha ®OHIA, ako nyGnM4HOTO W ornacsiBaHe
MOXe [a OKaXKe CbLLECTBEHO BMMUsiHUE BbPXY LieHaTa MM WM Ha LeHaTa Ha CBbp3aHu C TsX
AepvBaTHM (OUHAHCOBM MHCTPYMEHTU. BbTpeluHaTa nHpopmaums BkIoYBa:

4.1. BcsikakBa MHGOpPMauUus, KOSTO nocodBa akTu unm obCToATeNCTBa, KOMTO ca HacTbNUN
nnn obocHOBaHO MOXe Aa Cce O4YakBa Aa HacTbnAT B 6baelle, 1 e AoCTaTbYyHO KOHKPEeTHa, 3a
Ja ce Hanpasu 3aKkrtoyeHUe OTHOCHO Bb3MOXHUS UM ePekT BbpXy LieHaTa Ha A4noBeTe Ha
®OHIA unu Ha cBbp3aHu ¢ TsX AepuBaTHN (OUHAHCOBU MHCTPYMEHTU;

4.2. vHdopMauus, KoATo obudamHO ce u3non3ea OT MHBECTUTOPUTE NPU B3EMAHETO Ha
pelLeHne 3a nHBecTMpaHe B gadeH (PrHaAHCOB NHCTPYMEHT;

4.3. No OTHOLLEHME Ha NuuaTa, KOUTO M3NbIIHABAT HapexaaHust OTHOCHO asinose Ha ®OHOA,
BbTpeLlHa NHdopmauus e CbLLO M KOHKpeTHa MHdopMaumsi, cbobLieHa OT KIMEHT, CBbp3aHa
C NodadeHu, HO Olle HeU3MbIIHEHN HapeXOaaHWs Ha KNUeHTa, KOATO Ce OTHacs Mpsiko WUnu
Henpsiko oo aanosete Ha ®OHIA u koaTo, ako Obae ornaceHa nybnMYHO, MOXeE Aa OKaxe
CbLUECTBEHO BIUSIHME BbBPXY LEHaTa Ha OANOoBEeTEe WM Ha LUeHaTa Ha CBbp3aHuM C TSX
aepuBatHM (OMHAHCOBW MHCTPYMEHTM.

4.4. BbTpelwHaTta nHdopmMaumaTa no cMMcbna Ha 3akoHa cpelly nasapHuTe 3noynoTtpebu c
(PUHAHCOBU WMHCTPYMEHTU MMa KayecTBOTO ,BbTpellHa” A0 NyOnu4HOTO 1 OMNOBECTHABaHE B
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OtonetnHa Ha ,BOB-Codma” AL, nogaBaHETO Ha CLOTBETHO yBegomieHne 0o Komwucust 3a
(hbUHAHCOB HaA30p M ornacaBaHeTo 1 B GtoneTtnHa Ha KOH unu ypes meguure.

5. 3abpaHeHo e Ha nuue, pasnonarailo ¢ BbTpellHa nHopmauusa aa:

5.1. paskpuBa BbTpellHaTa WHGOPMaLMA Ha APYro nuue, OCBEeH ako pasKpuBaHeTo W ce
n3BbpLUBaA Npy 0O6MYANHOTO yNpaXHsABaHe Ha HerosaTta cnyba, npodecus unu 3agbimkeHns;

5.2. npenopbyBa unu ga ybexgasa Apyro nuue Bb3 OCHOBa Ha BbTpeLLHa MHdopmauus aa
npngobuea unu ga npexebpns aanose Ha POHOA;

5.3. MmaHunynupa nasapa Ha (PHaHCOBW NHCTPYMEHTH.

lopHuTe 3abpaHn ce npunaraT M 3a BCSAKO APYro nvue U3BbH BeYve MOCOYEHUTE, KOeTo
nputexaea BbTpeLlLlHa UHOopMaLMs, ako 3Hae Unn e ANbXHO Aa 3Hae, Ye Tasu MHdopMauums
e BbTpeLlHa.

6. YUneHoBeTe Ha CbBeTa Ha OMpeKkTOpuTe Ha YNpasnsBawoTO APYKECTBO, CAYXUTENU u
BCUYKM Apyrv nuua, paboTewy 3a YnpasnsBalloTO APYXeCTBO, He MoraTt Aa pasrnacsiear,
OCBEH aKO He ca OnMpaBOMOLLEHN 3a TOBa, U Aa nonssaTt 3a obnarogertencrtBaHe Ha cebe cu
Unn Ha Apyrv nuua daktm u obcTosaTencrsa, 3acarawy HanuyHocTUTe U onepauuuTte no
CMeTKUTe Ha npuTexaTtenute Ha asanoBe Ha POHOA, kakto u BCUYKM Apyrn pakTu u
obcToATencTea, npeactaBnsABallM TbpProBcka TavHa, KOUMTO Ca y3Hanu nNpu U3nbiHEHWE Ha
cnyxebHuTe n npodecnoHanHUTe cu 3aabimkeHus. 3a Tasn uen, Npu BCTbMNBaHe B ASTbXHOCT
Unu 3anovysaHe Ha [eWHOCT 3a YnpaBnsasawoTo [APYXecTBO, Nuuara no npeaxogHoTo
n3peyeHve nognuceaT Aeknapaunsa 3a cna3BaHe Ha KOHUOEHUNanHoCT.

7. OcBeH Ha Komucuata 3a duHaHcoB Hapsop (KPH), samecTtHUK — npeaceparens,
pbkoBofeLl, ynpaeneHne ,Hagsop Ha WHBECTUUMOHHATA AEVHOCT” W ONpPaBOMOLLEHU
ONMBXHOCTHU nuua oT agMuHuctpaumata Ha KOH, nnn Ha ,bPB-Codms” AL, 3a uenute Ha
KOHTpONHaTa MM OEWHOCT U B paMKuTe Ha 3anoBeAtra 3a MpoBepka, YnpaBnsdBawoTo
OPYXXeCTBO MoraT fa AaBaT CBeAeHuWsI Mo T.6 Ha To3u pasgen camo:

» CbC Cbrfacue Ha CbOTBETHUS npuTexXxarten Ha aanoBse; Uin

» MO pelleHne Ha cbaa, N3gageHo npu ycrioBmsTa 1 no pega Ha un. 35, an. 6 n 7 ot 3akoHa
3a nasapute Ha (PUHAHCOBU MHCTPYMEHTH.

Viil. 3SAABIDKEHUSA U OTTOBOPHOCTU 10 OLUEHKATA HA AKTUBUTE U ITACUBUTE U
OlPELEIJTAHE HA HETHATA CTOUHOCT HA AKTUBUTE HA ®OHA

1. OTgenute B YNpaensBawoTo ApyKecTBO yHKUMOHMpPAT Ha 6asa paspaboTeHn nogpobHu
BbTPELLHU NpaBuna, ypexaaliy pasnpeneneHneTo Ha yHKUMUTE 1 NPaBOMOLLUATA, KaKTO Ha
oTAenuTe KaTo LSO, Taka M Ha BCEKU OT CNYXXUTENUTE B CbOTBETHUS OTAenN.

2. PelwenudaTa no onepatmBHaTa 4EMWHOCT Ce B3MMaT CbOOpasHO HMBOTO HA KOMNETEHTHOCT U
JenermpaHuTe npasa B CbOTBETHATa CUCTEMA HA OTHOLLEHMUS.

3. CbBeTbT Ha ANpeKTopuTe Ha YNpaBnsiBawoTo ApYyKeCcTBO:

3.1. oTroBaps 3a npMemaHeTo, NU3BMEHEHNETO U AONbISIHEHNETO Ha HacTosawwmTe NpaBuna;

3.2. oCbllecTBABa KOHTPON 3a crnas3BaHeTO WM npunaraHeTo Ha HactosiwuTe [lpaBunara ot
BCWUYKM NnLA, KOUTO y4acTBaT B u3dncnsasaHeTo/nposepkaTa Ha HCA;

3.3. ynbnHoOMOLLIaBa Nuue, NpuTexaBallo HeobxoanmaTa kBanudukauusl, KOeTo OCbLLiECTBSABA
KOHTpon Ha mn3uncnsisaHeto Ha HCA, EC n LUOW Ha pganoseTte Ha ®OHLA, KakTo 1 BOAEHETO
Ha cyeToBOACTBOTO. [lpM KOHCTaTMpaHe Ha HECBLOTBETCTBUA CbC 3akoHa, [lpaBumnaTta Ha
®OHIOA, HacTtoswmTe lMpasuna u lNpocnekTa, ToBa Nuue yBeaomsiBa He3abaBHo CbBeTa Ha
ONPEKTOPUTE;

3.4. KOHTpONnMpa N3NbITIHEHNETO Ha Aoroeopa ¢ baHkaTa-geno3nTap KaTo npuema u pasrnexaa
BEAHBX MECEYHO OTYEeTUTE WM, KaKTO U BCUYKM [OKYMEHTU U UHopMauums, CBbp3aHu C
M3MNbNMHEHNETO Ha TEXHUTE 3aObIMKEHNS, BKMNIOYMTENHO MOXKE Ja NOUcKa OT TAX AOMbIHUTENHU
OOKYMEHTU, CBEAEHUS U Pa3sCHEHMS;
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3.5. opgobpsBa exxemece4yHo pasxoauTe, cBbp3aHn ¢ genHoctta Ha POHJIA, ¢ orneg cnassaHe
Ha orpaHn4eHundaTa 3a pasxoaute 3a cmeTka Ha POHIA,;

3.6. npuM ycTaHOBsIBAHE Ha CUCTEMHO W/UMNN CEPUO3HO HapylleHWe Ha MeToauTe unu
Mpouenypata 3a onpegensive Ha HCA, onucaHn B HactoswmTe [paBuna, unm Ha KoHTpona
BbpXy TAX, npegnpuemMa CbOTBETHUTE OEWCTBMA crnpaMo baHkaTa-genosutap, BKMAKYUTESTHO
3a npekpataBaHe Ha [loroBopa 3a 4eno3uTapHU YCIyru;

3.7. lNpu ycTtaHoBsABaHe Ha HapylwleHWe Ha 3aab/keHneTo Ha baHkata-genosutap ga
KOHTpONMpa M34YUCnsiBAHETO Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha ®OHOA npegnpuema
OEeNcTBuA Mo TbpPCEHEe Ha OTFOBOPHOCT CMPSAMO Hes, OCBEH B crnydyauTe, korato baHkaTta-
Aenosntap He HOCK OTFTOBOPHOCT.

4. baHkaTa - genosunTtap:

4.1. koHTponupa uaumncnasaHeto Ha HCA, EC n LUIOW Ha pganosete Ha POHIA oT cTpaHa Ha
YnpaBnsaBaLloTo ApYyXKeCcTBO Aa ce u3BbpLuBa B cboTBeTcTBME cbe 3OKNCOIMKN, akToBeTe no
npunaraHeTo my, lNpasunara Ha POHOA n HacToswmTe Npaeuna.

4.2. npoBepsBa U3BbpLUEHATA OLEHKa M onpeaeneHarta ot Ynpasnasawoto gpyxectso HCA,
cboTBeTHO EC n LUIOW Ha eaunH gan Ha POHOA, n B cnyyan, 4e HAMa 3abenexkn yBegomsiBa
YnpaBnsiBalloTO APYXeCTBO 3a pesynrtaTta OT npoBepkaTa Mo eNeKTPOHEH MbT HaW-KbCHO A0
12.00 yaca Ha OeHA, B KOMTO Ce M3BbpLUBa OLEHKaTa M ca ornpefeneHn CbOTBETHUTE
CTONHOCTW (AeH T+1).

4.3. MpuM KOHCTaTMpaHO HapylweHue B usdncnsiBaHeto Ha HCA Ha eguH gsn, badkata-
Aenosvtap HesabaBHO yBedoMsABa YNpaBnsBallOTO APYXECTBO U BHaca Kopekumm B EC n
LIOWN. BaHkaTa m3nbnHaABa ToBa CBOE 3aAbikeHue npegu obssaBaHe Ha EC N LIOU Ha
asnosete Ha POHOA.

5. Oputopute Ha POHOA paBaT OANTOPCKO MHEHME 3a HalM4METO Ha CbLUECTBEHMU
HETOYHOCTW, OTKIIOHEHWS U HECBHOTBETCTBUS B U3rOTBAHUTE OT YNpaBnsABalloTO APYXEeCTBO
puHaHcoBu otyetn Ha POHOA, cbrnacHo 3akoHa 3a HesaBUCMMUA (HUHAHCOB OOUT U
npodecrmoHanHnTe n3nckBaHnsa Ha MexayHapogHuTe oANTOPCKM CTaHOapTw.

3a BCMYKM BBNPOCU, KOUTO He ca ypedeHu B HactoswwuTe [paBuna, HamupaT NpuroXxeHue
pasnopenbuTte Ha HOpMaTMBHUTE aKTOBE, KOUTO perynupaTt CbOoTBETHaTa NpaBHa MaTepust.
KoraTo B oTAeNHU TekcToBe OT HacTosAwmTe NMpaBuna e n3BbpLLIEHO NO30BaBaHe Ha KOHKPETHU
HOPMAaTMBHN aKTOBE WM Ca MOCOYEHW KOHKPETHW AbpXaBHW OpraHu W BrOCNeACcTBME B
pesyntat Ha NpoMeHW B HopMmatTmBHaTa ©asa ce MNPOMEHAT 3arnaBusiTa Ha MOCOYEHUTE
HOPMaTMBHN akToBe WNU CblmTe ObaaT OTMEHEHM LWe Ce cuYuTa, Ye HOBUTE 3arnaBus,
pecrnekTMBHO HOBWUTE akTOBE, KOWUTO YypexaaT CbOoTBeTHaTa npaBHa obnacT, no npaso
3amMecTBaT KopecrnoHaMpalwmuTe UM No3oBaBaHMsA B TeKCToBeTe OT HacTtoswwuTe [pasuna, 6e3
Ja e HYXHO nocnefpawlo uameHeHue Ha [llpasunata. CbLOTO Ce OoTHAca U 3a crydaute C
KOHKPETHO NOCOYEHUTE ObPXXaBHN OpraHu.

Hactoawwte lNMpaBuna ca npuetn ¢ PeweHne Ha CobBeTa Ha gupektopute Ha “Obb Acet
MennopxmbHT” A[l, oTpaseHo B [lpoTokon Ne 231 oT 17.12.2012 r. U“ ca U3MEHEHM U
JonbnHeHn ¢ peweHne Ha Cl, otpaseHo B [NpoTokon Ne 264 ot 16.12.2013 .

HactoawwTe lNpaBuna Bnv3aT B cuna crneg noslydaBaHe Ha ogobpeHme oT Komucudara 3a
dMHaHCOB Haa30p.

/ p a5 .I. — .——'_'_'__--—-__._-_
G (v 3 ) NN
Kathud Meiyesa’ ViBau Kytnos |
UanuhuuTeneH aupekrop Npokypuct

24



