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NMPABUJA 3A OLEEHKA HA NMOPTOEANA
U OMNPEOENSHE HA HETHATA CTOMHOCT HA AKTUBUTE HA

NOroBOPEH ®OHO “PAN®AN3EH (BbArAPus) BANAHCUPAH @OHO”

Tesn npasuna ca npuetn Ha ocHosaue 4n. 192, an. 2 or 3akoHa 3a nybanyHO npepnaraxe Ha
LUEHHU KHWMXa C peleHne Ha EaHonMuHus cobereHnk Ha YNpaenssawoto APYXecTBO Mo
npotokon ot 12.01.2006 roguHa, pombnHenn wu aktyanusmpann kem 09.03.2007 r.,
04.06.2007 r., 14.07.2008 r. u kbm 09.09.2009 r. [Mocnepsawm npoMeHn B NpaBMNATA CaA
opobpern ¢ pewenne Ha KOH or 21.03.2007 r., 12.07.2007 r., 30.07.2008 r. u or
14.10.2009 r.

Hacroswure npasuna ca ponbnHeHn u aktyanusmpann kem 14.12.2010 r., npuemm c
pewenune Ha EgHonnunma cobeteenmnk Ha YO “Paindansen Acer Mennpxmbht (Bunrapus)” EAL
no npotokon ot 15.12.2010 .

OI'IpeD,eJ'IGHOTCI CbINACHO Te3u npasmna CTOMHOCT HA OKTUBUTE U MACUBUTE HA OOroBOpPHUA
d)OHJJ,, KAKTO U U3YMUCNEHATA HETHO CTOMHOCT HA OKTUBUTE, C€ M3NON3BAT 3d:

» OnpepensHe HO EMUCHOHHATA CTOMHOCT M LEHATA Ha OBPATHO WM3KYMyBAHE HA ASNOBETE HA
doHaa;

» Bcuukn pasxoaM, CBBP3AHM C AEMHOCTTA HA [OTOBOPHMS GOHA, BKIOYMTENHO TOAMLLHOTO
Bb3HArPOKAEHME HA YNPOBASBALLOTO APYXECTBO, HA BAHKATA [ENO3WUTAp, HA AUNIOMMPAHMS
eKCMepT CYETOBOAMTEN, HE MOTFaT AA HAABMWABAT 5 /neT/ Ha CTO OT CPEAHATA FOAMLIHA HETHA
CTOMHOCT No 6ANAHCA HA AOTOBOPHMS GOHA;

» Manvnrenue Ha umnepatnenmute pasnopeabu Ha MMLUK u ocrananute HopmaTtHeHM akTose
OTHOCHO CTPYKTypaTa Ha aktueute Ha “Pandansen (bvarapus) banancupan Qoxa”;

» CnassaHe HO MHBECTULMOHHATA NONMUTMKA, BKIIOYMTENIHO M OTPAHUYEHUSTA 30 MHBECTUPAHE,
PErNaMEHTUPAHM B NPABMAATA HA GOHAQ.

MPUHUUNN, HA KOUTO CE OCHOBABA MN3BBPLUBAHETO HA OLEHKATA HA AKTUBMUTE —
COBCTBEHOCT HA IOrOBOPHUSA ®OHO

» WsnonssaHe Ha eAuHHa M nocnefosatenHa CcUctemMa 3a oueHdedHe HA JaKTUBuUTe OT
nopTc|>eF|no HO AOroOBOPHMUA (|)OH£|, 30 B3eMdHE HA peLlUeHnsa U KOHTPON;

» YcraHosBaHe HQ cMCTEMA 30 CbOUpPaHE HA MHPOPMALMS, CBBP3AHA C ONMPEAENnsHeTo Ha
HETHATA CTOMHOCT HA COKTUBMTE, C SCHO AEPUHMPAHM M3TONHULM HA MHGOPMALMS MO BMAOBE;

» WspaborteaHe M cnaseaHe HA NpaBMAa 30 M3BArBOHE HA KOHQAMKTM HO MHTEPECH W 3a
OCHIypSBAHE HA 3ALMTA CPELLy PA3KPMBAHETO HA BLTPELIHA MHOPMALMS;
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4 npOTOKOJ'IVIpOHe HA O6C'b)K£|,CIHl49ITCI, CBbP3aHM C onpepengaHeTo HA HeTHATa CTOMHOCT HA
GKTUBUTE, U NPMNATAHE HA CbOTBETHUTE AOKYMEHTU KbM MPOTOKONUTE,

» [loctaBsHe HA M3UCKBAHMA KbM TEXHOMOIMYHOTO M NPOrpAMHOTO  OCUTYpPs[BAHE NPU
onpepensHe Ha HeTHaTa CTOMHOCT HO AKTUBMTE;

» WsroteaHe u nopabp>XaHe Ha CUCTeMa 30 CbXpPAHABAHE M 3AWMTA HA AOKYMEeHTauudatd,
CBbP3AHA C OonpeapendaHeTo HeTHATa CTOMHOCT HAO AKTMBUTE, HA XAPTUEH U HA MATHUTEH HOCUTEN,

» WsroTesHe HO OLEHKATA HA OKTMBUTE HA AOTOBOPHMS ¢0Hn:

1. npu NbpBOHAYANHO I'IpMD,O6MBOHe (I'IpVI3HGBGHe) - NO UeHa Ha I'IpMﬂO6MBCIHe, BKAO4YBALWA U
pasxogmte no caenkarta,;
2. npu nocnegeallo oueHdaBaHe - CbIMAcHO peaa M HA4YnHA, onpeneneH B Hopen6o 25.

CUCTEMA 3A OLIEHSIBAHE HA AKTUBUTE OT NOPTOENJIA HA DIOFOBOPHUS ®OHIO 3A
B3EMAHE HA PELWUEHUA U KOHTPOJI

Ouenseareto Ha aktueute ot noptderna Ha “Pandaimsen (Bvarapwus) Banancupan Qowg”,
B3EMOHETO HA PELLEHMSTA BbB BPB3KA CbC ChLUMTE, KAKTO M KOHTPO/A MO OTHOLLEHME HA B3ETUTE
PELUEHMS CEe OCbLLECTBIBA OT €KMNAa HA YNpPaBNSBALLOTO APYXECTBO MPMU CMA3BAHE HA CREAHUTE
OCHOBHM MONOXEHMS:

1. OnepamusHa camocmosmeAaHocm u asmoHoMHocm Ha eceku om omgeaume 8
Ynpasassawomo gpykecmso

Orgenute B Ynpasnseawoto Apyxectso GpyHKUMOHMPAT Ha basata Ha paspabotern noppobHm
BbTPELLHM NPABUIQ, YPEXAALM PANPERENEHMETO HA GYHKLUMMTE M MPABOMOLUMSTA KAKTO HA
oTAENMUTE KATO LSNO, TAKA M HO BCEKM OT CNyXMTenute B cboTBeTHMs otaen. CMecsaHe w
M33EeMBOHE HO MPOBOMOLLUMS HE C€ AOMYCKA, OCBEH B CAYYOMTE HA Bb3HMKHAN KOHPMMKT HA
WHTepecH (cbrnacHo pasnopepbute Ha paspen ,KoHdnukT Ha uHTepecn” no-gony).

a) PewweHusta no onepaTtMBHATA [EMHOCT Ce B3UMAT CbOBPA3HO HMBOTO HO KOMMETEHTHOCT M
AenerMpaHuTe NPaABA B CbOTBETHATA CMCTEMA HA OTHOLLIEHMS.

6) Cnassa ce NpPABMNOTO PELUEHWSTA AC CE B3UMAT CAMO OT €[MH CyXMuTen, CbobpasHO
HEroBATA KOMMETEHTHOCT U OTTOBOPHOCT.

B) Bceku cnyxwuten ce otHacs no onepaTMBHM M APYrM OTHOLLEHMS KbM [APYT CIYXMTEN CbC
CbOTBETHUTE AENErMPaHM NPABd.

2. lNpasa cybopguHayus bes svamorkHocm 3a npeckayaHe Ha Husama

a) Bcekn cnyxuten Moxe [a ce OTHACS MO ONEPATMBHM M [PYTM OTHOLIEHMS CAMO KbM
onpegeneH Apyr CyXMTen CbC CbOTBETHUTE AENErMPaHM NPAaBa.

6) Bcekn otpen MMa CBOM PbKOBOAMTEN, KOWMTO B3EMA PELUEHMS MPU CMOP 3a KOMMETEHTHOCT
MeXpy HeroBuTe MOJYMHEHM M Bb3NATA M3MBAHEHMETO HA CbOTBETHATA 3QAAYA HA €auH OT
CnyXuTenuTe B oTaena.

8) B cnyuan, ye cnopbT 30 KOMMETEHTHOCT € Mexay ABA OTAENd, BbMNPOCHLT Ce OTHAaCH 3a
pewasaHe [O uaeH Ha YNpaBsuTenHus cbeeT HA YNpABSBALLOTO APYXECTBO, KOMTO CbINACHO
NPABMAATA 3Q AEHHOCTTA HO YNPABUTENHMS CbBET € KOMMETEHTEH [A FO PA3PELLM.

CHUCTEMA 3A CbBMPAHE HA UHOOPMALIMSA, CBbP3AHA C OMPEOENSHE HA HETHATA
CTOMHOCT HA AKTUBMTE = U3TOYHULIM HA UHOOPMALIUS U BULIOBE

Mpyu oueHKATa HO QKTMBMTE HA ROTOBOPHMS GOHA, CE M3MON3BAT HAKOW OT CREAHUTE [AHHM,
aHanuau uan daktopu:
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» ObsseHa B NpocCneKT 3d I'IY6J'IW-IHO npepgnaraHe Ha UeHHU KHMXA Ha eMUTEeHTA eMUCHUOHHA
CTOMHOCT HO AHOAJIOTUYHU LIEHHU KHUXA;

» Pewenue 3a yBEeM4aBAHE UM HOMANGBAHE HA KANUTANA HO eMUTEHTq;

» Pewenne 3a npeobpasyeaHe HO [PYXECTBOTO-EMMTEHT M ObsBEeHATA B NNAHA 3d
npeobpasyBaHe CTOMHOCT/ CbOTHOLIEHWE HA 3AMSHO HO LEHHMTE KHUXQ;

» Bcakaksu mameHeHus B TbProsckaTa OEMHOCT HO EeMUTEHTa, OT KOMTO 3acCarat ueHaTta Ha
Herosute UeHHU KHMXAd,

» [lpomeHu B ycTaBA HO EMUTEHTA;

» O6pasyBaHO UCKOBO, U3MBIHUTENHO MM OHE3NEYUTENHO NPOM3BOACTBO, MO KOETO EMUTEHTBT
€ OTBETHMK;

» AHQIM3 HO CTONAHCKMS CEKTOP, B KOWTO GYHKLMOHMPA EMMUTEHTHT;
» AHaNM3 HO OBLIOTO CBCTOSHME HA NA3APA HA GUHAHCOBU UHCTPYMEHTH;

» Mnpopmaums oTHOoCHO cpenku unu odeptv 3a AdaeHUTe  GUHAHCOBU MHCTPYMEHTM Ha
HeperyMpaH nasap;

» Hanuuuneto Ha ONUMOHHM OOroBOpPH 3a AAAEHUTE LEHHU KHUXA,

» MHpopmaums OTHOCHO TbPrOBUATA U KOTUPOBKMTE HA GUHAHCOBU MHCTPYMEHTH HA NOAOHHM
EMMUTEHTM HO PEryIMPaH MECTEH MK YyXAECTPAHEH Nasap;

» PenosHu 610nETUHM HO OGULMANHM CTATUCTUYECKM UHCTUTYLIMM.

OCHOBHM M3TOYHMUM HA MHPOPMALMA, KOMTO Ce M3MON3BAT MNP OLEHKA HA OKTUBUTE, Ca
cnefHuTe:

» Peructsp Ha nybaununmute gpyxectsa 8 KOH;

»  Oduumnantust bionetH Ha Bearapcka dpoHposa Gopca — Codus;

» OUHAHCOBM OTYETH HOA EMMTEHTUTE;

» TMpocnekt 3a ny6AMYHO NPeanaraHe HA LEeHHW KHUXKO HA EMUTEHTH;

»  OPUUMANHM KOTMPOBKM HA AMITLPU', OKTMBHM YYACTHULM HO NA3APA HO LEHHU KHUXA;
» Oduumanum bionetnnn Ha HCU u BHB;

» Kotnposku, BlonetmHn 1 aHanuam Ha GBATAPCKM M Yy>XAECTPOAHHW PEryNMpaHK Nasapu u
MHBECTULIMOHHN NMOCPEAHMLIA.

KOH®IUKT HA MHTEPECU: NPEOOTBPATSIBAHE U TPETUPAHE

KoHdnukT Ha wuHTepecu e Hanuue, KOraTO WMHTEPECUTE HA NMLATA, YMATO NOPTPernn unu
AenHocT YNpaBnsBaLLOTO APYXECTBO YMNPABNABA, KAKTO M HA MHBECTUTOPUTE B [SNIOBE HA

1 -

Dedunnums Ha “aunbp”: MNpodecnoHaneH y4acTHUK (MHBECTULMOHEH NOCPERHMK), KOHTO U3BLPLLBA
[EeMHOCT MO NOKYNKO-NPOAAX6A HA LIEHHM KHMKA CAMO HA PEeryNiMpaHu Nasapu HA LEHHM KHUXA, W
KOWTO He paboTh ¢ KPAmHM KIMEHTH (MHBECTUTOPM).
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“Pandaisen (bvnrapus) banancupan QoHg” Morat ga BRS3aT MAM Ca BAE3NM B NPOTUBOPEYME
eAMH C ApYT.

C uen npepoTBpaTABOHE KOHPMMKTMTE HO MHTEPECH MeXAy KNMeHTMTe Ha Ynpaenssawioto
LPYXecTBO M uHeecTutopute B paanose Ha “Pandansen (Bvnrapwus) Banawcupan Qong”,
HapsopHust cbeeT Ha Ynpaenseawoto APyXeCTBO NpUEMa, Ye 3a AEMHOCT MO MHBECTMPAHE Ha
aktveu Ha papeHo nvue no un.164 ot 3MMUK/ gorosoper domg no un.164a ot 3MMUK (s
ToBa uncno u ,Pandansen (bvnrapus) banancupan QoHg”) B akumm/ panose, MspapeHu ot apyr
KnueHT Ha YnpaenssawoTo apyxectso/ apyr AOroBopeH GOHA, OPraHM3MPaH W YNPaBASBAH OT
YnpaensgsawoTo apy>XecTso, NOCNe[HOTO HIMA MPABO HA Bb3HATPAXAEHME.

C ornen M3bareaHeTO HA KOHPNUKTUTE HA MHTEpecH, CRyxuTenute Ha Ynpaenssawjoto
[PYXeCTBO, WM HOM—BEYE PHKOBOAHWTE CIYyXMTENW, chyxutenure ot otgenu ,[llpopax6u u
mapketuHr” u ,YnpaeneHue Ha noptdemnu’, ca ANbXHM [A CMNA3BAT CNEQHMTE OCHOBHM
NPUHUMNMK:

PaBHo mpemupaHe u AosaHocm kem kauemmume - Ynpasnssaworo ppyxecTso
TpsbBa BMHATM [Q AEACTBYBA B WHTEPEC HA CBOMTE KNWMEHTM/ MHBECTMTOPU B ASNOBE HA
“Pandaisen (Bbvarapus) banancupan QoHa” no Ham—pobpus 3a Tax HAYMH. YNpaBnsSBaALWOTO
[PYXEeCTBO He Tp6BA [A CE NOCTABS B MNO3WLMA, NPH KOSTO WHTEPECHT HA eAMH HEros KiueHT/
MHBECTUTOP B [SNIOBE HO OPFAHM3UPAH W YNPABNSBAH OT HEro AoroBopeH GoHA (B TOBA YMCO — B
psnose Ha “Pandamsen (Bvarapus) Banancupan QoHg”) we enese B KOHPAMKT Cbe
3aABIKEHNUETO My KbM APYT HETOB KIUEHT.

Cnocobume 3a 13barBaHe NOPAXKAAHETO HO KOHPAUKT HO MHTEPECH, MM KOTATO KOHGIMUKT e
Bb3HMKHO — YPE3 KOUTO Ce OCHLUECTBSBA CMPABEASMBO M POBHO TPETUPAHE HA BCUYKM KITMEHTH
Ha YNpaBnsBaLwoto ApyXecTso, ca:

» [MbnHO M NpPEpBAPUTENHO PO3KPMBAHE HA MOTEHUMONHW M KOHKPETHU KOHGMMKTM Ha
WHTEPECH, AKO C TOBA HIMA AQ Ce HAPYLM CbLUECTBYBALIO 30Ab/XKEHME 30 CrA3BAHE HA
MOBEPUTENHOCT MM [A C& 3ACTPALIAT MHTEpecUTe HA APYr KAWEHT/ WUHBECTMTOP B ASNOBE HA
OPraHU3MPaH M YNPaBAsSBAH OT YNPABNSBALLOTO APYXECTBO AOrOBOPeH GoHA (B TOBA YMCnO — B
panose Ha “Pandansen (bvnrapus) banancupan Qoxg”);

» Paspenenne Ha $yHKuMMTE Mexay oTaenHute cnyxutenu u otaenu. dybnupare Ha yact ot
MO3WLMMTE NPK YNPABIEHUE HA NOBEYe OT eAnH AOTOBOPEH GOHA;

» Orkas OT percTeMe Npu Bb3HMKBAHE HA KOHPMWUKT HA MHTEPECH, B CAyYauTe, KOFraTO He
morat Aa 6bAAT CNA3eHN MPUHUMNUTE MO TO3W PaA3fen.

3ALUMTA CPELWLY PA3KPUBAHETO HA BbTPELLHA MHOOPMALIUSA

» [Mo cmucvna Ha tesu MNpasuna svTpeluHa MHPOPMALMS €A BCIKA KOHKPeTHa MHbopmaums,
KOSTO He e NyBAMYHO ornaceHa, oTHACAWA ce NpsKO unu Henpsko go “Pandaisen (bvnrapws)
Banancupan QoHg”, uan go Herosute Asnose, ako NyBGAMYHOTO M OFNACABAHE MOXE AA OKAXe
CbLIECTBEHO BAMSHME BbPXY LEHATA HA psnosete Ha porosopHus ¢oHa. 3a sbTpewHa
MHPOPMALMS CE CUMTA MHPOPMALMS, KOSTO:

1. nocousa $aktv unu obCTOATENCTBA, KOMTO CA HACTHAMAM MAM OBOCHOBAHO MOXe Ad ce
O4OKBO [A HACTLAST B Bbpelle, M e AOCTATHYHO KOHKPETHA, 30 AA Ce HANPABM 3aKNIOYEHWE
OTHOCHO Bb3MOXHMS MM epeKT BbPXY LEHATA HA ASNOBETE HO AOrOBOPHMS poHA;

2. 0BbMYaMHO Ce M3MON3BA OT MHBECTUTOPMTE MPU B3EMAHETO HA PELUEHME 3Q WHBECTUPAHE B
[SN0OBE HA AOrOBOPHMS $OHA.
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» [lo cmucbna Ha Tesu I-IpCIBMJ'IG 3a mue, KoeTo pdasnonara C BbTpewHa MHd)OpMCILIMFI, ce
CMaTa:

1. Becekn unen Ha Ynpasutenuus unm Hapsophus ceeet Ha Ynpasnssaloto fpyxecTso;

2. EgHonuunmst cobeteennk Ha YNpaenssawoto Apyxectso;

3. Bcsko ppyro nuue, koeto nopagu csosta cnyx6a, npodecus WM 3apbAKEHWS Mnu
OTHOLLUEHMS HO CBBLP3AHOCT C YNpOBMSBALLOTO APYXECTBO WMAM C nuuata no 1.1 unn 2 uma
[OCTBN MK PA3NONArd C BLTPELIHA MHPOPMALKS.

4 306pOH9IBCI Ceé Ha nuue, KoeTo pasnonard C ppTpeLHd MHd)OpMOLI,VIFII

1. Do npupobuea mnn pa npexsbpns 3a CBOS MAM 3a 4yXaa cMmetka asnose Ha “Pandaisen
(Bvnrapus) Banancupan QoHg”, KOraTo NPUTEXABA BLTPELLHA MHPOPMALMS 3Q TX;

2. Da paskpuea BbTpewHa MHGOPMALMS HO APYrO nMue, OCBEH GKO PA3KPUBAHETO M Ce
M3BLPLUBA NPK OBMYAMHO YNPAXKHSIBAHE HA Herosata cnyx6ba, npodecus Unu 3aabIKEHMS;

3. Ha npenopbya nnn ybexaasa ApYro AMue Bb3 OCHOBA HO MPUTEXABAHATA OT HETO BbTPELUHA
undopmaums aa npuaobusa unu ga npexsbpns asnose Ha “Pandaisen (bvnrapwus) banancupan
QoHg”, 30 KOUTO Ce OTHACS Ta3u MHGOPMALMS.

4 ﬂo-rope nocovyeHuTe 306pOHM Cé OTHACAT M 34 BCAKO APYro nuue, KOEeTo npuTexasa
BbTPELUHA MHd)OpMCILI,MFI, AKO 3HAe Unu e gnv>XXHO Aa 3Hae, ye VIHd)OpMOLIMﬂTO € BbTPEeLlHa.

Mepku cpewyy paskpuBanemo Ha BempewHa unpopmayusa u 3a onasBare Ha
kongpugeHyuarHocmma, cBvpsana ¢ geiiHocmma Ha gozo0B8opHua ¢oHg u
uHBecmuyuume B Hezo:

» YneHosete Ha YNPOBMTENHWMS MMM KOHTPOMHMS OPraH HA YNPABASBALIOTO APYXKECTBO,
HEroBuTe CRy>XMTenu U nuuata, pabotelun no forosop 3a YnpasnssalloTo APYKecTso, He MoraT
[O  PO3rNacsBAT, OCBEH OKO HE Ca OMPCBOMOLUEHWM 30 TOBA, M AA MOA3BAT  3Q
obnarogetencreaHe Ha cebe cu MAM HA APYTM MUA PAKTM M OBCTOSTENCTBA, 3ACArALM
HANMYHOCTUTE M OMepauMUTE NO CMETKMTE 30 [S/0BETEé M 3a NAPM HA KIAMEHTM HA
YnpaBnsealloTto Apy>XecTso W uHeecTuTOopy B Asnose Ha ,Panaisen (Bwvnrapus) Banancupat
DoHp”, KAKTO W BCMYKM APYTM GaKTM M OBCTOSTENCTBA, NPEACTABNSBALYM TbPrOBCKA TAMHQ,
KOMTO CO Y3HQNM NPHU U3MbAHEHME HA CyXebHUTE U NPOPECHOHANHUTE CH 3OABIKEHMS.

» Bcuukm nuua no npepxopHus naparpad Npu BCTHMBAHE B AMBXHOCT MM 3AMNOYBOHE HA
AenHOCT 3a YnpaensBaLOTO APYXECTBO MOAMMCBAT AEKNAPALMS 30 CMA3BAHE HA TAWMHATA,
nocoyeHa no-fope. Pasnopenbara Ha NPeaxXofHOTO M3peyeHUe ce OTHACS M 3a CyyawTe,
KOTaTO MOCOYEHWTE UL HE €A HA CyX6a MnK AEMHOCTTA MM € MPEeYCTAHOBEHA.

» Ocsex Ha KOH, samectHuk — npepcepatens, pbkosogew, ynpasnewue ,Hapsop Ha
MHBECTULMOHHATA AEMHOCT” M HO ONMPABOMOLUEHM ABXHOCTHM AWLA OT GAMMHUCTPALMATA HA
KOH, kakto u Ha “Bearapcka ¢orposa bopca — Codus” ALl 3a uenure Ha KOHTPOAHATA MM
[EMHOCT M B PAMKMTE HO 3QMOBEATA 30 NMPOBEPKA, YNPOBAsSBALLOTO APYXECTBO MOXe AA AABA
ceefeHus no naparpad 2 camo:

1. CbC CHIIACHETO HA CHOTBETHWS MHBECTUTOP B ASNOBE HO AOTOBOPHMS GOHA, Mnu
2. no peLueH1e HO CbAA, M3BAAEHO MPM YCIOBMATA M NO peaa Ha yn. 35, an. 6 n 7 ot 3[TOU.

» HesabaeHo paskpuBaHe HO BbLTPEWHA WMHPOPMALMS, KOSTO MNpIKO ce OTHacs Ao
poroeophus $oHa, epHospemerHo npes KOH u Ha obuwecrtseHocTra, cnep B3emaHe Ha
peLUeHe WM Y3HOBAHE HA CbOTBETHOTO OBCTOSTENCTBO;
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» [MoambpXa CNUCLK HA NMLATA, KOMTO PABOTAT NO TPYAOB MM FPAXAAHCKM [OTOBOP M UMAT
MOCTOSHEH WM MHUMAEHTEH AOCTbM A0 BLTPEWHA MHPOPMALMS, OTHACALLA Ce NPSKO MU
HenpsKo O KOrOBOPHMS GOHA, KATO CMMCHKA C& AKTYOAU3MPa He3aBABHO NpM BCIKA NPOMSHA.

MPOTOKONMUPAHE HA OBCb)XOAHMSATA, CBbP3AHU C ONPEOENSAHETO HA HETHATA
CTOMHOCT HA AKTUBMITE, U NPUNATAHE HA CbOTBETHUTE OOKYMEHTU KbM MPOTOKOJIUTE

Bceku geH, npes konto ce usuncnsgea HetHata ctomHoct Ha aktusute (,HCA") Ha porosopHms
doHA, ce M3roTBs JOKYMEHT 30 M3BBLPLUEHOTO M3YMCIEHMe (MPOTOKON), B KOWTO Ce OTpasssaT
HCA, HCA/ psn, eMUCMOHHATA CTOMHOCT M LEHATA HA OBpATHO M3KYMyBOHE HA AsA, KAKTO M
Bb3PAXEHMITA M ocobeHute MHeHus no uaumcnenmero Ha HCA Ha nognucanute npotokona
nMua — B Cly4auTe, Korato uma takued. [Tpotokonute 3a musuncnenme Ha HCA ce nognucear ot
HOM-MONKO fABE OT CRefHWTE TPU NMLQA: MHBECTULMOHHWS KOHCYATAHT (GOHA - MeHuaxbpa) Ha
YRpaensBawoTo ApyXecTBo, KOMTO ChIIACHO NPOCMEKTa HA AOroBOPHMS GOHA B3EMA peLueHMs
no ynpasneuueto Ha aktusute Ha ,Pandainsen (Bvarapus) Banawncupan Qowa”, rmaswus
CYeTOBOAMTEN HA YNpPABNSBALLOTO APYXKECTBO M PbKOBOAMTENST HA oTAen ,BvTpelueH koHTpon” B
nocnegHoto. B oTcbeTBMETO HO HSKOE OT AMLATA MO NPEAXORHOTO M3PEYEHUE, BMECTO HEro
NPOTOKOMBT MOXe Aa bbae MORNMCAH M OT YneH Ha YNpaBWTEnHMS CbBeT HA YNpaBAsSBALLOTO
APYXeCTBO.

U3NCKBAHUA KbM TEXHOJTIOTMYHOTO U MPOrPAMHOTO OCUTYPABAHE NMPU OMPEOENIAHE
HA HETHATA CTOMHOCT HA AKTUBUTE

» TEXHMYECKO OBOPYOBAHE

Heobxoaumoto 3a npoTtuyaHe Ha HopmaneH paboteH npouec obopynsaHe (tenedoHHM
anapaTi, KCepoKC MALWMHM, $aKC MALLMHM, TENEKC, MPUHTEPHU 1 AP.) € 3aKYNeHO CbC cobCTBEHM
CpencTea Ha YNpaenseaLLoOTO APYXECTBO.

» XAPOYEP

3a BCEKM cChyXuTen, OTFOBOPEH 3G YNPOBAEHWE OKTUBMTE HA ROTOBOPHMS GOHA MM
OAMMHUCTPUPAHE HO HETOBMTE [ASNIOBE € 30KYNeH KOMMIOTbP C NAPAMETPHM, OCHIypSBALLM
Heobxopnmata 6bp3nHa M curypHocT Ha pabota. Kommiotpurte ca sakyneHu cbc cobeteeHw
CPencTea Ha YNpaBnsBaLLOTO APYXECTBO.

» COOTYEP

» Ynpasnseawoto [pyxectBo M3nonsea nporpameH NpoayKT MPW M3YUCNSIBAHE HA HETHATa
CTOMHOCT HO OKTMBMTE, EMMCMOHHATA CTOMHOCT M LEeHATa Ha obpaTHo  M3KynysaHe.
[MporpamMHuaT npoaykT € CBbp3aH CbC cyeToBopHATA cuctema Ha QDoHpa, koeTo nosponssa
3010araHe Ha MAKeTH 30 OCYETOBOJSBAHE HA PA3NIMYHUTE ONEPALMM M NMOCNEABALLO ABTOMATUYHO
reHEepPUPAHE HA CYETOBOAHWTE 3AMMCM, KOUTO CE MPMEMAT B CYETOBOAHATA CMCTEMd. [O3M TN
CBbP3CGHOCT EMMUHMPA [BOMHOTO BbBEXAAHE HA MHPOPMALMS, KAKTO M AOMPUHACS 3
M3BArBOHETO HA FPELLKM MPU MOBTOPHO BbBEXAAHE. [1POrPAMHUAT NPOAYKT € C PA3NMYHK HMBA
Ha AOCTbM, KOETO FaPaHTMPA 3aLMTA HA AaHHMTe npu usumucnasaHe Ha HCA. [lporpamara
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CbXPOHSBA ACHHMTE, CBbP3aHM C mauncnseaHe Ha HCA, emucuMoHHATG CTOMHOCT M LieHATA Ha
06paTHO M3KyMyBAHE W NO3BONSBA MPOBEPKATA MM 30 MPEAXOAHM NEPUOAM.

» Bcekn eamn cnyxuten Ha YnpaenasalloTo APYXeCTBO OT PA3NMYHWTE OTAENM pasnonara ¢
onpepeneHu Npaead, 30AAAEHM OT OAMMHUCTPATOPA HA cucTematd. PasrpaHuuasaHeto Mma 3a
Len NOCTUrOHEe HA QBTOHOMHOCT MPW YNPABNEHWETO HA OTAENHUTE NOPTPednu, KAKTo M Ha
eIMMMHAPAHE HO CyYau HA NpPOTUBOpeYMe B WHTepecute. Ycnosusta 3a M3bsrsaHe Ha
KOHPMMKTU HO MHTEPECH Ce OCHLUECTBSBAT Ype3 3a[ABAHETO HA PA3NMYHM NPABA HA BOCTbMA HA
cnyXuTenure Ha YnpasnseBaLoto APYXECTBO MO OTHOLIEHWE HA BCEKW €AMH NOpTdems, KOHTo ce
ynpaensea ot Ynpaenssawoto apyxectso. CucteMata npepoctaes aKTyanHa uHGopmaums 3a
CbCTOSHWETO HA NopTdennute, KOUTo YNPaBNSBALLOTO [APYXECTBO YNPABASBA.

M3roTBsIHE U NOOOBLP)XAHE HA CUCTEMA 3A CbXPAHSIBAHE U 3ALUUTA HA
OOKYMEHTALMATA, CBbP3AHA C ONPEOENISHETO HETHATA CTOMHOCT HA AKTUBUTE HA
OOroeoPHMA ®OHO, HA XAPTUEH N MATHUTEH HOCUTEN

» YnpaengsawWoTo APYXECTBO € AMbXHO Ad CbXPAHSBA B npogbixenue Ha S5 (net) roguHu
UANaTa  AOKYMEHTauMs M MHGOPMAUMSTA, CBbP3AHA C [EMHOCTTA HA AOTOBOPHMS $oHp,
BK/TIOYMTENHO OTHACALLATA Ce [0:

1. npepenpermnte 8 Hapenbata 3a M3MCKBAHMATA KbM [EMHOCTTA HA YNPABASBALYMTE APYXKECTBA
AHEBHWULM U APYTa OTYETHOCT,;

2. cknoyeHute OOroBOpU BBB BPB3KA C YNPABNEHUETO HA CAKTMBMTE HA [OIFOBOPHMA Ci)OHD,,
HeO6XOﬂVIMMTe Cbrnacua U NbAHOMOLUHU UM KOMUG OT MBIHOMOLUHU, CAKTYANHM [OAHHKU 34
MUaTa, € KOUTO € CKJIOYEH AOroBoOp 34 ynpasieHNE,

3. MHPOPMALMATA 30 KOHPIMKTHM HOA MHTEPECH, MPUETUTE MOPbYKM 3a u3pasaHe (npopaxba) u
obpatHo u3kynysaHe Ha gsnose Ha “Pandaisen (Bvarapus) Banancupan QoHa”, Msnpatexute
NOTBbPXXAEHMS, APYTM YBELOMIEHMS M OTYETM BbB BPbL3KA C YMPABIEHMETO HA QKTUBMTE HA
[OroBOpHUsS GoHp;

4. peknamHUTE MATEPUONM M NybAMKAUMM, CBBP3AHM C AOTOBOPHWS GOHA, KAKTO M ApYry
AOKYMEHTM BbB BPb3KA C TAX;

5. akTOBETE OTHOCHO BBTPELLUHATA OPraHM3ALUMS HA YNPABASBALLOTO APYXECTBO, Bb3PUXKEHMUSTA
HO WHBECTUTOPUTE B [S0BE HA AOTOBOPHWS OHA, BbLTPELUHMTE PO3CAEABAHMS, CMMCHK HA
nuuata, Kouto pabotar no porosop 3a YnpasnseaLLOTO APYXKECTBO M YYaCTBAT BbB B3EMAHETO
HO MHBECTULMOHHM PELLEHMS BbB BPB3KA C AEMHOCTTA HA AOTOBOPHMS GOHA;

6. BbTPELHATA M BbHLIHATA M3XOoAdLwa M BXoadwa KopeCcnoHAeHUM,.

»  YnpaBnsBaLLOTO APYXECTBO € ANBXHO AC CbXPAHSBA AOKYMEHTALMSTA M MHPOPMALMSTA MO
NPEeAXOAHWs Naparpad, BKIIOYMTENHO TA3M HA MArHMTEH HOCUTEN, MO HAYMH, KOMTO Ad
OCMIypsIBa M NO3BONSBA:

1. Ha Komucusra 3a d)MHCIHCOB HAA30p, CbOTBETHO 3AMECTHUK-peacenaTensa, AA MU3BbPLUBA
Cnpasku, Aa uMma 6'bp3 AOCTbN A0 Hed M Oa MOXe fAa nony4vu MHd)OpMCILI,MFI 3d BCeku etan ot
M3NbNHEHUETO HA BCAKA cCAenka,

2. Aa ce M3BbPLIBAT NPOMEHU MU AONBAHEHUHA, HO CbABPXAHMETO HA AOKYyMeHTauMudata U
VIHd)OpMCILIMﬂTCI npegu NnpomMeHuTe NN QONbAHEHUATA AA MOXe Ad 6'b£|,e NEeCHO YCTAHOBEHO,
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3. 3ALWHMTA CpeLly BCIKAKBM MAHUNYNAUKUKU UK NOANPABIHUS;

4. 30nasBaHETO M Ha BTOPU HOCHUTEN WU BBL3CTAHOBABAHETO M B CJ'Iy‘-ICll;i HA 3CIFY6BCIH6 no
TEXHUYECKU NPUYIMHMU.

MEeTODONOrNA 3A ONPEOENSHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ,,PANOAM3EH
(BbNrapms) BANAHCUPAH @OHO”

Hacrosdwarta Metogonorus ce oCHOBABA Ha:

» CrortsetHute pasnopenbu ot MNpaeunara u MNpocnekta Ha $poHAA;

» Croteethute pasnopeabu Ha MUK 1 HopMmaTHBHUTE OKTOBE NO HETOBOTO NPUAArAHE;
» CroTsetHute pasnopeabu Ha CYETOBORHOTO 30KOHOAATENCTBO;

4 anﬂO)KeHVIeTO HA O6L1.lOI'IpMeTM OLUEHbYHMN MeToaMu.

METOOM 3A OLEHKA HA AKTUBWUTE

1. OCHOBHM NPMHLUMMU, HO KOUTO CE OCHOBABA OLIEHKATA HA CGKTUBUTE HA
doHpa:

» OueHKaTa HO OKTMBM HO AOrOBOPHMS $OHA, HAPMYAHA NO-HATATHK "MOCneABaLya
oueHka", ce M3BbPLWBA 30 BCSKA LEHHA KHMIQ, QUHOAHCOB MHCTPYMEHT M ApYr QKTMB,
BK/IIOYUTENHO M 30 MbPBOHAYANHO NMPU3HATMTE KbM JATATA HA OLEHKATA;

» Mpyu nbpeOHAYANHO NPMAOGMBAHE (MPW3HABOHE) HO GKTWUB - MO LEHA HA HEroBOTO
NpUAOGMBAHE, BKTIOYBALLA M PA3XOAMTE MO CAENKATA;

> Npn nocnepBallo OLEHSIBAHE HA CKTMB - MO CbOTBETHMA PEf M HAYMH, OMPEAeneH B
HOCTOSLUMTE NPABMANQ.

MeToam m moaenmu 3a o4eHKAa HAO AKTUBUTE HA AO0rosopHus ¢OHA:

B croiHocTTa Ha OKTMBMTE Ce BK/IOYBA CTOMHOCTTA HO BCEKM €AMH OT MPMUTEXABAHWUTE OT
KONEKTMBHATA WHBECTULMOHHA CXeMa OKTMBM no 6anaHca KbM AGTATA HA W3OTBIHETO HA
oLeHKaTa. TAXHaTa CTOMHOCT Ce MU3YMCNSBA, KAKTO CNeABa:

1. lNocnepeawc OEHKA HA LEHHU KHWXKA M MHCTPYMEHTUM HA NAPUYHUSA
nasap, emutupanu ot Peny6nuxka Bbnrapus e ctpaHaTta, ce M3BLPLUBA Bb3 OCHOBA HA
CPEeAHOAPUTMETHYHA OT LeHuTe "Kynysa" 3a TekyLms paboTeH AeH, ObsSBEHN OT He MO-MANKO OT
[BAMO MbPBUYHM AUTBPU HO ABPXKABHM LEHHM KHUXA.

1.1. B cnyyan, yYe LeHATO € M3YUCIEHO HA OCHOBATA HA MPEACTABEHW OPYTHU LEeHW OT
MbPBMYHMTE [MITBPY, TS Ce M3MON3BA NPSKO 3a NpeoleHkd. [1pu ycnosue, ye LeHaTa e YucTa, Ha
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OCHOBATA HA NIUXBEHUTE XAPAKTEPUCTMKM MO NEPUOANYHOCT U PABHMULLE HA SIMXBEHUTE KYMOHM,
T4 ce npeobpasysa B GPYTHA M Clea TOBA CE M3NON3BA 30 NPEOLIEHKA.

2. lMpu HeBLIMOXHOCT AA Ce MPUIOXM T. 1. Ce M3NON3BA METORBT HA AUCKOHTUPAHMTE
napuynu notoumn. Karo ocHoBa 3a M3YMCNEHUITA Ce M3MON3BAT LEHUTE HA MOCNEAHUTE U3RA[EHM
€MUCUU CbC CbOTBETEH MATYPUTET, KOMTO MbPBUYHWUTE AMABPU CA 3AABIXKEHU AA KOTUPAT. Tesn
HOM-HOBM E€MMCMM CbC CbOTBETEH MATYPMTET MO-HATATHK CA HAPMYAHM 30 KPATKOCT “OCHOBHM
emucun” . Emmcusata, umato uena Tpsbea ga bvae onpegeneHa, ce HAPUYAHA “TbpceHa emucus”.

30 UenTa Ha U3YMCNEHMATA LIEHUTE HO OCHOBHWUTE EMUCHM CE U3YMUCIABAT NO PeAd Ha T. 1.

2.1. MM3unMcneHMeTo HO LEHUTE HA CbLOTBETHATE EMWUCHMM 4YpPEe3 METORd HA NIMHENHA
WHTEPMONALMs NPEMMHABA NPE3 CegHUTE eTanu:

a) Ha ocHoBata Ha ycpenHeHu LeHU HO OCHOBHMTE eMMCHM ce POPMUPA KPUBA HA AOXOAQ;

6) B 30BMCMMOCT OT OCTaTBYHMS CPOK AO MAQEXA HA TbPCEHATA EeMUCHs ce onpeaens
MECTOMNONOXEHNETO 1 CNPAMO Ha®-6nmskaTta npeaxoxgawa wu Har-bnmskaTa CNefBalld no Cpok
OCHOBHU EMMUCHH;

8) Onpepens ce pasnukaTa (B AHM) MEXAY CPOKA AO MOAREXA HA ABETE OCHOBHU EMWCHM,
KOKTO M PA3NMKATA B AOXOAA MM BO MAREXA;

r) Wsumcnsea ce MHOXMTEN, KATO PA3IMKATA B AOXOAA AO NAAEXA Ce pasgens Ha
PO3NKMKATA B JHUTE 4O NOREXQ;

a) Onpepens ce pasnMkata B AHUTE AO NOAEXA HO TbPCEHATA EMUCUATA M NPEAXOXAALLATA
9 OCHOBHO €MMCHS;

e) lNonyyeHata pasnuka ce YMHOXOBA C MHOXMTENS OT MPEAXO[HATA CTbMKA, 3a AA Ce
M3YUCNU PA3BNMKATA B GOXOAA AO NAAEXA HA TbPCEHATA M OCHOBHATA EMUCHS;

x) [loxombT [O napexa HA TbPCEHATA EMUCMA Ce MOMYYdBd, KATO MW3YMCNEHATA B
NpenxogHATa CTbNKA PA3NMKA B JOXOAMTE ce fOBABM KbM AOXORHOCTTA HO OCHOBHATA EMMCHS,
NPeAXOXAALLA TbPCEHATA;

3) Ha ocHoBata Ha nonyyeHus AOXOA AO MAAEXA HA TbPCEHATA EMUCUS CE M3YUCNSBA
6pyTHATA ¥ LEHQ, Ype3 U3NON3BAHE HA cneaHaTa ¢opmyna:

ud Cln F
P= E : + :
= (1 + r/n)t—1+w (1 + r/n)t—1+w

KbOEeTO!:

P — uenara Ha ueHHaTta kHUra

F — raBHMLATO HO LEeHHATa KHUFa

C - ropMLWHKMST KyNOH Ha obnuraumsTa

n — 6POM NUXBEHM NAALIAHMS 30 TORMHA

N - 06w 6poit Ha NMXBEHUTE NAALLAHMS

I — NPOLEHT Ha [AUCKOHTUPaHE (paBeH Ha [OXORA [O NAAexa)
i — nopeeH HOMepP HA NIMXBEHOTO NIALAHE

OHU 00 C1e08aUiOMO TUXBEHO NIAUIAHE

- 00wy O6potl OHU MedHcOy 08¢ TUXBEHU NAAUWAHUS

2.2 WauncneHata no $opmynata ueHa e BpyTHO M ce W3NON3Ba MPSKO 30 NOCAERBALLA
NPEOLEHKA HA CbOTBETHATA ABATOBA LEHHA KHMIA.

3. Mocneppowa oueHka Ha u3sgageHute ot Penybnuka Bbnrapus uUeHHM
KHMXKA M MHCTPYMEHTM HA NAPUYHMSA NA3Ap B 4Yy)X6MHA, KAKTO M M3ganeHuTe
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OT ApPYra AbPXXABA YWIEHKA LeHHUM KHUXKA U MHCTPYMEHTU HA NApuU4yHus nasap,
Ce M3BbPLLBA:

a) no ueHa "kynyea" npu 30TBOpSHE HA NA3APA B AEHS HA oueHkata, obseeHa B
€NEeKTPOHHA CUCTEMA 3a LIeHOBA MHPopMaLus;

6) 8 cnyyai ye nasapst He e sateopun go 15,00 u. B geHs Ha oueHkarta - no ueHa "kynyea"
npu 30TBOPSHE HA NA3APa 3a nocnefHus paboteH feH, obsBeHa B ENEKTPOHHA CUCTEMA 3d
LeHoBa MHGOpMaLMS;

B) B CIyuay Y€ Yy>XBEeCTPaHHWST Nasap He paboTu B AEHS HA OLEHKATA - No ueHa "kynysa"
npM 30TBOPSHE HO NA3Opa 3a nocnegHus paboTeH peH, obsBeHA B ENEKTPOHHA CUCTEMA 3a
ueHoBsa uHGopmaums.

r) B cnyyan, ye ueHaTa e usuucneHa cwvrnacHo byksu “a” — “8” e bpyTHa, T4 ce u3nonsea
npsko 3a npeoueHka. [lpu ycnosue, Ye LEHATA € YUCTA, HA OCHOBATA HA JIUXBEHWTE
XAPAKTEPUCTMKM MO MEPUOAMYHOCT U POBHULLE HO JIMXBEHUTE KYMOHMW, T4 ce npeobpasysa B
6pyTHA M Cnea TOBA Ce M3MON3BA 30 MPEOLEHKA.

B) NpW HEBb3MOXHOCT AQ Ce MPMIOXAT HauuHute no bGykeu “a” — “B” 3a oueHka ce
M3NON3BA METOABT HA CHMNOCTOBUMM LiEHM 30 PUHAHCOBU MHCTPYMEHTM CbC CXO[HM YCNOBMS 3
MIALaHE M NAAEX MNu MeToaute no T. 2.

4. lMocrnepsawa OUEHKA HA OBAraApcKM M YYXKAECTPAHHM AKLUMM M NpaBd,
AONYCHATU [O WM TbPryBAHM HA perynupaH nasap B Penybnuka Bvnrapmus,
KOKTO M 6barapckm akuvm M npasd, AONYCHATM [O WM TbPryBaHU HA
perynupaH nasap B AbPXXABU YWIEHKMW, Ce M3BbPLLBA:

4.1. To cpepHonpeTerneHaTa LeHa HA CKNIOYEHUTE C TAX CAENKM 30 TeKylwmus paboTeH aeH,
obsBeHa ypes cMCTeMATa 3a Tbprosus MM B Bopcosus BionetnH, ako 0BeMbT HA CKIIOYEHUTE C
T9X CAenku 3a aeHs e He no-Manbk oT 0,02 Ha cTo oT 0beMa Ha CbOTBETHATA EMUCHS.

4.2. Ako He Moxe O ce OnpeAenu LEHA MO MPEAXOAHATA TOYKA, LEHATA HA aKUMMTE,
CbOTBETHO HQ MPABATA, Ce OMPefens KATO CPeAHOAPUTMETUYHA HA HOM-BUCOKATA LEHA
"kynysa" oT nopbykuTE, BANMOHM KbM MOMEHTA HA 3ATBAPSHE HA PETYSIMPAHMS NA3AP B TEKYLLMS
A€H, M CPefHOMNPETEINEHATA LEHA HA CKIOYEHMTE CbC CbOTBETHUTE LIEHHM KHWMXO CAENKM 3a
cbwms peH. Llenata ce onpepens no To3M pep CAMO B CNYy4YdM, Y€ MMO CKIIOYEHW CRENKMU M
NOAAAEHM MOPBYKM C LeHa "kynysa".

4.3. Ako He Moxe pa ce npunoxu T. 4.2., UEHATA HO AKUWKTE, CbOTBETHO HA MPABATA €
CPeaHONPETErNeHATa LEeHA HA CKIIOYEHUTE C TAX CAENKM 30 HOM-BAM3KMS AeH npes nocnegHus
30-pHeBeH nepuop KbM AATATA HA OLEHKATA, 30 KOMTO MMA CKJIIOYEHM CRENKM.

4.4. B cnyyan ye perynMpaHust nasap He e 3ateopun o 15 4., nocneasawata oueHka ce
M3BBPLLBA MO CNEAHUA HOYMH!

Q) No NOCNeaHa LEHA HA CKIIOYEHA € TAX CAENKA 30 NPEeAXOAHMs paboTeH AeH;

6) ako He Moxe ma ce npunoxu byksa "a", nocnegBaWATA OUEHKA CE M3BLPLIBA MO
nocnegHa ueHa "kynysa" 3a npepxopHus paboTeH geH.

5. MNpu HEBB3IMOXKHOCT AA €€ NMPUIIOKAT HAYMHUTE 3A OLeHKd HA AKLMM No
T. 4. KAKTO M 30 AKLUMMTE, KOUTO HE C€ TbhPryBAT HA PEryMmpaHM nasapw,
NOCNeABALLATA OLEHKA Ce M3BBbPLUBA YPE3 MOCNEAOBATENHOTO NPUIATAHE HA CNERHUTE METOAM:

- METOR HQO CbOTHOLLEHMETO LieHa - neyanba Ha APYXeCTBa QHANO3M,

- METOA, HO HETHATA BANAHCOBA CTOMHOCT HA OKTUBMUTE M

- METOA HO AUCKOHTUPOHUTE HETHU NAPUYHU NOTOLM.

Tean MeToau ce npunarat B NOCNEefoBATENIHOCTTA, B KOATO CA ONUCAHM no-gony, npu
YCnosue, 4e NOCOYEHUAT Ha NbPBO MACTO METOA HE MOXe Aa 61:116 M3NON3BAH.

5.1. MeTogbT HO CHOTHOLIEHMETO LieHA — Neyanba Ha APYXECTBO QHANOT Ce CbCTOM B:
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a) MauncnseaHe CTOMHOCTTA HA GKUMMTE HO OLEHSBAHOTO APYXECTBO YPE3 YMHOXABOHE HA
Herosata neyanba HA akuMs € nasapeH MHoxuten. [lasapHusT MHOXMTENn M3passsa
CbOTHOLLEHWETO MEXAY LEHATA HA APYXECTBO - AHAMON M HEroBaTa neyanba Ha akums.

6) Meyanbata Ha ApPYXecTBO - GHANOF M HA OLEHSBAHOTO APYXECTBO Ce ONpepens Ha
6asata Ha $MHAHCOBM OTYeTH, OOXBALIALM HAM-ONU3KMS eQHOTOAMILEH NEPUMOR, CYUTAH OT
nocnepHus nybnukysaH uHarcos otyet. [Mevanbata Ha akums ce onpemens kaTo uucrata
nevyanba Ha [PYXecTBOTO ce pasgeny Ha obus Gpor akumu.

8) MHOXMWTENnsT ce M3YMCNSIBA HO OCHOBATA HA CPERAHOMPETErNeHA LEeHA HA CKoYEeHMTe
CAENKM 3a TeKyluns paboTeH AeH C aKUMMTE HO APYXECTBOTO - AHANOT.

r) M3TOUHMK HO MbPBMYHATO MHPOPMALMS 30 M3BBPLUBAHE HA MOCOYEHUTE M3YMCIEHMS  Ca
cyeToBOAHMTE OTYETW Ha nybnuunute gpyxectsa ot peructbpa Ha KOH u BOB, nybnukysanu
HO MHTEPHET CTPAHMLM HO MEAWAHM NOCPERHWLM MNK AOCTOBEPEH M3TOMHMK HA MHGOPMALMS 30
CbOTBETHMS YyXAECTPAHEH PEryIMpaH Nasap.

p) Haume v kputepun 30 onpepensHe Ha [PYXeCTBO AHANOT:

e [pyxecTso — aHANOr e TAKOBA APYXECTBO, KOETO OCUrypsBa AOCTATbYHO Aobpa basa
30 CPOBHEHME CMPSIMO MHBECTULMOHHUTE XOPAKTEPUCTMKM HO OLEHSBAHOTO APYXECTBO.

. M3bopbT Ha Apyxectsa aHanosu, Tpsbsa aa Gbae 0BOCHOBAH Ypes CPaBHUTENEH
QHOMM3 M OLEHKA HO TEXHUTE XOPAKTEPUCTMKM U CTENEHTA HA CXOACTBO C XAPAKTEPUCTUKMTE HA
OLEHABAHOTO APYXECTBO.

e  [lpyxecteoto aHanor ce M3BMPA CHIIACHO MOCOYEHWUTE KPUTEPUM  M3MEXAY
BPYXeCTBATA, TbPryBAHM HA PErYIMPAH MA3AP HO LUEHHM KHUXA B AbPXABATA MO CERANMLIETO
HO eMMTeHTa.

e Kputepuute, Ha KOMTO 30ABIXMTENHO TPSOBA AQ OTFOBAPS [PYXECTBOTO — AHANON CA:

- CekTOp OT MKOHOMMKATQ, B KOWTO [PYXECTBOTO ONEPUPQ;

- CxoHO NpOAYKTOBA rOMQ;

- Do uma ny6nukyBaHW GUHAHCOBK OTYETH [ABALLM BbIMOXHOCT Aa Bbae obxBaHAT HAM-
6AM3KMS eQHOTOAMILEH NepHOg;

- [la MMa ckmloueHn caenku ¢ aKuMUTe HO APYXECTBOTO Npe3 TeKyLums paboTeH aeH.

e [lpyr1 kpuUTEpUM, KOMTO Ce M3MON3BAT NPU APTYMEHTALMSTA HA M3BOP HO APYXeCcTBO —
QHQMOF CO CPABHMM OCHOBEH KAMMTAA M CXOBHW GMHAHCOBM NOKA3ATENM.

5.2. MetogsT Ha HeTHATa 6ANGHCOBA CTOMHOCT HO QGKTUBMTE Ce CbCTOM B WU3YMCASBAHE HA
CTOMHOCTTA HA QKUMMTE HO OLEHSBOHOTO APYXEecTBO, KaTo cOBCTBEHMS KANMTAA  Ha
BPYXeCTBOTO (Bb3 OCHOBA HA MocneaHWs $MHAHCOB OTYeT) ce pasaenu Ha obms 6poi akumu B
obpbLueHme.

_A-L-PS
N

P

KbAeTo!:

P — cToiHocTTa HO OBUKHOBEHWUTE AKLMM HA OLEHSBAHOTO [PYXECTBO
A - akt1su

L — sapgbnxeHus

PS — cTorHOCT HO NPUBMNETMPOBAHUTE AKLMM

N - 06wy 6poi obukHoBEHM aKLMM B OBpaLLEHME

5.3. MeToabt HO AUCKOHTUPAHUTE HETHM MAPMYHM MOTOLUM CEe M3NON3BA 30 ONpepensHe Ha
CTOMHOCTTO HO eAHa OBMKHOBEHO OKLMS HO [PYXECTBOTO, KATO CTOMHOCTTA HA KAMWMTAAA HA
nputexarenute Ha OBWUKHOBEHM OKUMM Ce pasgenu Ha 6pos Ha OBMKHOBEHMTE aKUMK B
obpatyerme.
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MPABMNA 3A OLIEHKA HA MOPTOEMIA M OMPELENAHE HA HETHATA CTOMHOCT HA AKTUBMTE
HA OOTOBOPEH OOHI ,,PAMOAMIEH (BBITAPKA) BANAHCMPAH QOHD”

CTOMHOCTTA HQ KAMMTANQ HA NPUTEXATENUTe HQ OBMKHOBEHW OKLMM CE WM3YMCNSBA MO ABA
HOYMHA:

5.3.1. MeToa HO AMCKOHTUPOHWTE HETHM MAPUYHM NOTOLUM 3Q OBUKHOBEHMTE CGKLMOHEPH
(Free Cash Flows to Equity) - ypes auckoHTMpaHe Ha HETHWUTE NAPWYHM NOTOLM, KOMTO OCTABAT
30 GKLMOHEpHTE Ced NOCPELUAHETO HA BCHYKM PA3XOAH, PUHAHCOBU 3aABAXEHMS, HEOBXOAUMH
MHBECTMLIMK U MPOMEHM B OBOPOTHMS KANUTAN:

a) Mpu TO3M MeTop ce M3NON3BAT HETHMTE MNAPMYHW MOTOLM, KOMTO OCTABAT CRef
MOCPELUAHETO HA BCUYKM PO3XOAM, MOKPUBAHETO HA PUHAHCOBUTE 3CAABIXKEHUS (BKIIOYMTENHO
[MOBHULM M NIUXBM MO ABATOBE HA APYXECTBOTO), HEOBXOAUMMTE WHBECTULMM M MPOMEHMUTE B
06opoTHMS KanuTan.

6) HeTHute napuyHM notoum ce U3YMCNSBAT, KATO MPOTHO3HATA HETHA neyanba cnep NUxeu
M BaHbLM BbPXY neyanbara:

- CE YBENMYM C MPOTHO3HUTE PAIXOAN 30 AMOPTU3ALMS,

- ce Hamanu / yBenuun ¢ abCONIOTHATA CTOMHOCT HA MPOTHO3HATA NPOMSHA B HETHMS
obopoteH kanutan,

- Ce YBENMYM C NPOTHO3HATA CTOMHOCT HA HOB ABAT, KAKTO M NOCTBMIEHMUS OT M3ACABAHETO

HO EMUCHW MPUBUNETMPOBAHM OKLMMK,

- C& HOMQNM C MPOTHO3HUTE UHBECTMLMM B ABATOTPANHU QKTHBH,
- C€ HOMQNM C NPOTHO3HWTE NOTALLEHHS MO MABHALMTE HA ABAQ,
- C& HOMANW C NPOTHO3HUTE AMBUAEHTU 30 MPUBMAETMPOBAHW OKLIMM.

Manonsea ce cneaHata dopmyna:

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

KbAeTo!:

FCFE — HeTHM napuyHM NOTOLM 30 OBUKHOBEHUTE AKLMOHEPH

NI - HetHa nevanba

Dep - amopt1saumm

FClnv — vHBeCTMLMM B ABATOTPAMHM GKTMBM

WClnv — npoMmsHa B HeTHUs obopoTeH kanuTan

PP — noraluexus no rnasHUuM

PD — puBuMaeHTH 30 NPUBUNETMPOBAHM OKLMM

ND - HoB pbAr, KaKTO M MOCTbMNEHWS OT M3AABAHETO HA EMUCMM MPUBUIETMPOBAHM
aKLmu

8) [pu TO3K MeTop HEeTHUTE NMAPWYHM MOTOLUM CE AMCKOHTUPAT C LEHATA HA $UHAHCHpPAHE
cbe cobeTseH kanuran.
r) LeHata Ha JuHAHCMpaHe cbC COBCTBEH KAMMTAN € W3UCKYeMaTd HOpMa  Ha
Bb3BPALLAEMOCT HO OBUKHOBEHUTE GKLMOHEPU M Ce AEPUHUPA NO CERHUTE HAYMHM:
- ype3 6e3PUCKOBMS IMXBEH NPOLIEHT MAIOC PUCKOBA MPEMMS:

k, = ky + RP
KbAeTo:
k, - ueHata Ha $uHAHCHpaHe cbe cobeTeeH kanuTan,

k.. — 6E3PUCKOBHS TMXBEH NPOLEHT,
RP — puckosa npemus.
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MPABMNA 3A OLIEHKA HA MOPTOEMIA M OMPELENAHE HA HETHATA CTOMHOCT HA AKTUBMTE
HA OOTOBOPEH OOHI ,,PAMOAMIEH (BBITAPKA) BANAHCMPAH QOHD”

- ypes Metopa Ha ouerka Ha kanutanoeute aktven (Capital Asset Pricing Model -

CAPM):

KbOEeTO!:

k, - ueHaTa Ha $uHAHCHpPaAHe cbe cobCTBEH KanuTan,
k., — 6E3PUCKOBMS TMXBEH NPOLEHT,

(k.- ke )— nasaprata puckosa npemus,

k —oyakBaHATA BB3BPALLAEMOCT HA NA3APA

3 — 6era koeduumenrt.

- Ype3 MeToad HA AUCKOHTUPAHUTE NAPUYHU NOTOLUM:

D
ke :_1+gl
PO

KbIEeTo:

k, - ueHata Ha $uHAHCHpaHe cbe cobeTeeH kanuTan,
D,—oy4aksaHWs cneasaly AMBUAEHT 30 €AHA OBUKHOBEHA OKLMS
P, — ueHa Ha epHa obUKHOBEHA AKLMS,

g- OYOKBAH TEMN HA PACTEX.

5.3.2. Metop Ha auckoHTMpaHuTe napuuHu notoun 3a ¢pupmata (Free Cash Flows to the
Firm) - upes AMCKOHTUPOHE HA HETHUTE NAPWYHM MOTOLUM 30 BCMYKM COKLUMOHEPU M [PYry
MHBECTUTOPH, HAMANEHM C BCMYKM [BATOBE HA KOMNAHMATA M APYTM  B3EMAHWS HA
MHBECTUTOPHUTE, PA3AMYHM OT aKUMOHepuTe. M3nonsear ce HETHWUTE NAPMYHM NOTOLM 30 BCUYKM
MHBECTUTOPH BbB GPMPMATA — MPUTEXATENM HA OKLWM, BT U npedepeHumantn akumu. Hethure
MOPMYHK MOTOLM CE UIYMCISBAT NO ABA HAYMHA:

a) Mpu MbpeMs HOYUH HETHWUTE NAPMYHM NOTOLM CE MU3YMCAISBAT, KATO MPOTHO3HATA nevanba
MPeAn IMXBK W Crien ACHbBLM BbpXy nevanbara:

- C€ YBE/IMYM C MPOTHO3HMTE PA3XOAM 30 AMOPTU3ALMS,

- Ce HOMANYU C NPOTHO3HATA MPOMSHA B HETHUS OBOPOTEH KANMTAA,

- C€ HOMONK C NPOTHO3HMTE MHBECTULIMM B ABATOTPANHM AKTUBM.

Manonsea ce cneaHata dopmyna:

FCFF = EBIT x(1—TR)+ Dep — FCInv — AWCInv ,
KbOETO:
FCFF — Hethu napuynm notoun 3a dupmara
EBIT-neyanba npeaun nuxen 1 AaHbLM
TR — paHbyHa cTaeka 3a ¢upmata
Dep - amopTnsaumm
FCInv — uHBecTMUMM B ABATOTPAMHM OKTUBM

AWCInv — npoMsHa B HeTHUMS 0BOPOTEH KanuTan

6) Mpu BTOPUAT NOAXOA Cce M3Non3sa cregHata ¢opmyna:
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MPABMNA 3A OLIEHKA HA MOPTOEMIA M OMPELENAHE HA HETHATA CTOMHOCT HA AKTUBMTE
HA OOTOBOPEH OOHI ,,PAMOAMIEH (BBITAPKA) BANAHCMPAH QOHD”

FCFF = FCFE + Intx(1-TR)+ PP — ND + PD
KbAETO:

FCFF - HetHu napuynn notoum 3a ¢upmata

FCFE — HeTHM napWyHM noToum 3a 0BMKHOBEHMTE QKLMOHEpPH

Int— pasxopu 3a nuxau

TR — paHbuHa cTaska 3a dupmara

PP — noratueHus no rnasHUum

PD — nuBuaeHTH 30 NPUBUNETMPOBAHM OKLMM

ND - HoB pmbar, KGKTO M MOCTBMAEHMS OT M3[OBAHETO HA E€MUCMM  MPMUBUIETMPOBAHM
aKLmu

8) HeTHuTe NapWyYHM NOTOUM Ce AUCKOHTMPAT CbC CPERHOMPETErNEeHaTd LeHA HA KanuTana
Ha ApyxecTsoTo. [pu onpepensHeTo HO OTHOCHTENHWTE ASOBE HA PA3NMYHWTE M3TOYHMLM HA
KQMNWTAN Ce M3MON3BAT NA3APHUTE MM CTOAHOCTH.

r) CpeaHonpeTerneHaTa LeHa HA KAMMTana Ha APYXKECTBOTO Ce Onpeaens Ypes CnepHata
dopmyna:

WACC =k, x £ +hk, x(1-1)x b +k, % _ B,
E+D+PS E+D+PS " \E+D+PS

KbAeTo:

WACC - cpeaHonpeTerneHaTa ueHa Ha KanuTanda,

k, e ueHata Ha $uHAHCHpPaAHe cbe cobeTeeH kanuTan,

k, e ueHaTa Ha GUHAHCMPAHE C ABAT, NPE[M AA € OTYETEH AAHBYHMS ePeKT OT PA3XOAMTE 3
NNXBM,

t e AaHbBYHATA CTABKA 30 $upMaTa,

k., € ueHaTa Ha GUHAHCHPAHE C MPUBMNETMPOBAHM AKLMM,

E - nasapHaTa CTOMHOCT HO GKLMMTE HO KOMMNAHMATA,

D - nasapHaTa CTOMHOCT HO ABAr HO KOMAGHMSATA,

PS — nasapHaTa cTOMHOCT HO MPUBMNErMPOBAHMTE AKLUMM HO KOMNAHMSTA.

Korato nasapHata croHOCT Ha Abara He Moxe aa Gbae onpepgeneHa, ce M3nonsead
6anaHcoBaTa My CTOMHOCT.

5.3.3. Bceku eanH ot mMeTopute 30 onpeaensHe HA CTOMHOCTTA HA QKLUMOHEPHMS KAMWTan
MOXe Ad W3MON3BA €[MH OT ABATA MORENA HA AUCKOHTUPAHE:

a) MocTosHeH TeMn HO pPacTex, NPU KOMTO Ce MPUEMA, Y€ PLCTLT HO GUPMATA € NOCTOSHEH
u cTabunen.

(DOpMYJ'IOTO, KOATO Ce M3non3ed e:

FCF,

P ="""1,
r-g

KbAeTO!:

P, - HacTtoswata cToMHOCT Ha cBobORHNUTE NAPUYHM NOTOLUMK;
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MPABMNA 3A OLIEHKA HA MOPTOEMIA M OMPELENAHE HA HETHATA CTOMHOCT HA AKTUBMTE
HA OOTOBOPEH OOHI ,,PAMOAMIEH (BBITAPKA) BANAHCMPAH QOHD”

FCF e vnu FCFE unu FCFF;
I @ CbOTBETHATA HOPMA HO [UCKOHTMPAHE;
g € MNOCTOAHHUAT TeMn HA pGCTe)K HA KOMNAHUATA.

6) [eyeraneH Temn Ha pactex, NpU KOMTO Ce NPMEMA, Ye CbLUEeCTBYBAT ABA Nepuopd. 3a
MbPBUS NMEPUOA Ce NPABK MPOrHO3d 3a HETHMTE MAPMYHM MOTOLM 30 BCSKA FOAMHA MOOTAENHO.
3a BTOpPMA NEPUOA Ce MPUEMA, Y€ HETHWUTE MAPMYHM MOTOLM Le HAPACTBAT C YCTOMYMB TEMM MM
LLle OCTAHAT MOCTOSIHHM.

Qopmynarta, koaTO Ce U3Non3ea, €:

<t FCF, P
+

n

S+r) (+r)

P, =

’

KbAeTo!:

P, — HacToswaTta CTOMHOCT Ha CBOBOAHMTE NAPUYHM NOTOLMK;

FCF, e unn FCFE unn FCFF npes roauHa t;

r € CbOTBETHATA HOPMA HO AMCKOHTUPAHE MPes3 MbPBUS Nepuon;

P e croiHocTta Ha cBOBGOAHMTE MAPMYHM MOTOLM B HAYQIOTO HA BTOPMS MepMop Ha
ycTorumB pbeT; P ce M3umcnssa no cnegHus HAYMH:

P :FCFn+l

n ’
rn - gn
KbAeTo:

rn € CbOTBETHATA HOPMA HO IUCKOHTMPAHE Npe3 NEPUOAA HA MOCTOSHEH PbCT;
gn e MOCTOSIHHMAT TEeMN HA pAcTex Ha komnauusTta. Korato ce npuema, ye npes sropus
nepuopa HETHUTE NAPUYHM MOTOLM LLie OCTAHAT NOCTOSHHM, To Torasa gn=0.

5.4. MNocnepsawa oueHKa HA OKUMM, NPUMAOBUTU B CNEacTBME OT yBENMYEHUE HA KANUTana
CbC CPEACTBA HA APYXECTBOTO EMWTEHT WM OT PA3fensHe HA CbLUECTBYBALUMTE OKLMM, Ce
W3BbPLLBA KAKTO CefBa:

a) B cnyvaute Ha npupobueaHe Ha (HOBM) GKUMM OT ROAEHO APYXECTBO BCAEACTBME HA
YBE/IMYEHWE HO KAMUTANA CbC CPEACTBA HA APYXECTBOTO, C& MPU3HABA B3eMAHE OT 4arara, of
KOSTO MPUTEXATENUTE HO AKUMM HO JPYXECTBOTO HAMAT MPOBO HA QKUMM OT YBENMYEHWUETO HA
KQNUTANQ — AATATA CEf KOSTO CKIIOYEHM COENKM C OKLUMMUTE HE Bb3AEMCTBAT BbPXY MPCBOTO 34
Npuao6MBOHE HA HOBM GKUMM BO AATATA HA PErUCTPUPAHE HA YBESMYEHMETO HA KAMMTONA U
BMUCBAHETO My B AEMO3MUTAPHATA MHCTUTYLMS.

CTOMHOCTTA HO B3EMAHETO € PABHA HO NPOM3BEAEHMETO OT BPOS HOBM OKLMM M LEHATA Ha
eAHa HOBA AKLMS.

R=N,6xP,
KbEeTo:
R — B3eMaHe,

N — 6poi HosuM akumu,
P - ueHa Ha eaHa HoBa aKUMS.
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MPABMNA 3A OLIEHKA HA MOPTOEMIA M OMPELENAHE HA HETHATA CTOMHOCT HA AKTUBMTE
HA OOTOBOPEH OOHI ,,PAMOAMIEH (BBITAPKA) BANAHCMPAH QOHD”

LleHaTa HO eaHa HOBG GKUMS CE MOAYYOBA KATO MOCMEAHATA LEHA HO OLEHKA HA eAHa
,cTapa” akums 6vpe pasgeneHa Ha cymarta oT 6pos HOBM aKUMM, NpUaOBMUTM cpelly eaHa
,cTapa” akums v egHa 1 ,crapa” akums.

P ——PO

" (N, +1)]
r

KbAeTo:

P - ueHa Ha epHa HOBG aKLMS,

P — nocnegHa ueHa Ha oueHKa HA efHa ,ctapa’ akums,
0

N — 6poi HoBM akumK 3a egHa ,cTapa” akums.

Ot parara Ha BMWUCBAHE HA HOBUTE OKLMWM B AEMO3UTAPHATA MHCTUTYLMS AO AATATA HA
BbBEX/OHE 30 TbProBMs HA PEryNMpaH Nasap, ce NPM3HABAT HOBMTE OKLMM MO LiEHA, U3YMCNEHA
no cnegHata dopmyna:

— PO
"N, +1)

KbAeTo!:

P — ueHa HO efHa HOBA akuws,
P, — nocnepHa ueHa HO OLEHKA Ha efHa ,cTapa” akums,
N — 6poi HoBM akumMu 30 egHa ,cTapa” akums.

Cnepn BbBEXAOHE 30 THPTOBMS HA PEryNMPAH NA3AP HA HOBMTE OKLMM, MOCNEABALLATA MM
OLEHKA Ce M3BbPLUBA CBINIACHO METOAMTE 3a OLEHKA HA LEHHM KHMXA, JOMYCHATU AO WMNM
TbPryBAHW HA PEryNMpPaH nasap.

6) cnysaute Ha npupobuBaHe HA (HOBM) OKUMM OT [OAEHO APYXECTBO B pe3ynrar oT
pO3gensHeTo HO Beye CbLIECTBYBALMTE OKUMM (CMAMT) ce NPM3HOBA B3EMAHE OT [ATATA, OT
KOSITO HOBWTE OKLMM CA BeYe OTAENEHM OT CbLUECTBYBALUMTE AKUMM — AATATA, Cnepf KOSTO
CKIIOYEHN CAENKM C AKLUMMTE He Bb3[EeMCTBAT BbPXY NPABOTO 30 NPMAOBMBAHE HO HOBMTE AKLMM
[O [ATATA HA PETUCTPUPAHE HA HOBMS BPOM KLUMM B AENO3UTAPHATA MHCTUTYLMS:

CTOMHOCTTA HO B3EMAHETO € PABHO HA MPOM3BEAEHMETO HO BPOS HOBM OKUMM M LEHATA Ha
€AHA HOBA AKLMS.

LleHata Ha epHa HOBG QKUMS Ce MOMYYaBA KATO MOCAEAHATA LEHA HA OLEHKA HA €AHa
,cTapa” akums bvae paspeneHa Ha BPos HOBKM AKLUMM, NPUACBUTU cpelly eaHa ,cTapa”’ aKuws.

R=N, xPOxL,
N

,
KbAETo:

R - s3emare,

N — 6poi HoBM akumu,

P, — nocnepHa LeHa Ha ouUeHKa Ha efHa ,cTapa” akums,
N - cvotHoweHKe Ha cnaunTa.
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MPABMNA 3A OLIEHKA HA MOPTOEMIA M OMPELENAHE HA HETHATA CTOMHOCT HA AKTUBMTE
HA OOTOBOPEH OOHI ,,PAMOAMIEH (BBITAPKA) BANAHCMPAH QOHD”

Or patata HA BMMCBOHE HO HOBWTE OGKUMM B AENO3MTAPHATA WHCTUTYLMS RO AATATA HO
BbBEXAAHE 30 THPrOBUS HA PEryNMPaH Nasap, ce NPU3HABAT HOBMTE AKLUMM MO LEHA, M3YUCIeHa
no cnegHata ¢opmyna:

P=P,x1/N,
KbOeTo:

P — ueHa Ha HoBa akuums,
P, — nocnepHa LeHa Ha ouUeHKa Ha efHa ,cTapa” akums,
N - cvotHoweHuWe Ha cnaunTa.

Cnep BbBEXAOHE 30 THPrOBMS HA PETYNIMPAH MA3CP HA HOBWTE AKLMM, MOCNEABALLATA MM
OLIEHKA C€e M3BbPLLUBA ChINIACHO METOAMTE 30 OLEHKA HA LIEHHM KHMXA, TbPryBAHM HO PETYIMPAH
nasap.

5.5. Topeunsbpoenute metoan no 1.5.1, 5.2, 5.3, 5.4 3a onpepensHe Ha cnpasepnusata
CTOMHOCT HQ LEHHWUTE KHUXA MOraT Ad 6baaT KOPUrMpaHu ¢ koeduuueHTH, oBOCHOBAHM Ha
6asata HaO pBAHHM M OBCTOSTENCTBA, NPE[CTABNSBALUM CbOTBETHO PA3KPUTA  BbTPELLHA
MHPopMmaums no cmucbna Ha un. 28, an. 2 or Hapepba Ne 2 3a npocnektute npu nybanyHo
NPeAnaraHe M [OMYCKAHE [O TbProBUS HA PETYNMPAH NO3AP HA LEHHM KHWXA M 30
PA3KPMBAHETO HA MHPOPMALMS OT MyBAUYHWUTE APYXKECTBA M [APYIMTE EMMTEHTM HA LEHHM
KHUXA.

6. B cnyyaute Ha npupobuBaHe HO NpPaBA OT ACGAEHO [PYXECTBO MPU YBEAWYEHWE HA
KOMUTANa 4Ype3 eMMcus HO OKLUMM Ce MPM3HOBA B3EMAHe (HO npaBa) OT AATATA, OT KOSTO
NPUTEXATENNTE HO OKLUMWM B [PYXECTBOTO HSMAT MPOBO [A MOJYYdAT MPABA 34 3AMNMCBAHE HA
OKUMW OT YBENIMYEHMETO HA KAMWMTANG (AATATA, CNEA KOSTO CKIIONEHW CAENKM C aKUMMTE He
Bb3[EMCTBAT BbPXy MPABOTO 30 NpuaobuBaHe HA Npaea), A0 AATATA HA PErMCTPUPAHE Ha
NPOBATA B AEMO3UTAPHATA MHCTUTYLIMS.

CTOMHOCTTA HO B3EMAHETO Ce M3YMCASBA HO OCHOBATA HA criegHata ¢opmyna:

R, =NXP,
KbETO:

Rr — B3emaHe

N - 6poit npaea

Pr — ueHa Ha npaeo

Llenata Ha NpaBoTo ce M3uMUCNSBA Ypes crnegHata opmyna:

P +PxN,

P =P
N, +1

r

KbAeTo!:

Pr — ueHa Ha npaso

Pl — yeHa Ha nocnepHa oueHKa Ha AKUMSTA (MPEeRM OTAENsSHEeTo Ha NpasaTal)
Pi - eMMCHMOHHO CTOMHOCT HO HOBMTE AKLMMU

Nr — 6poi akumu B eaHO NPaBo
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MPABMNA 3A OLIEHKA HA MOPTOEMIA M OMPELENAHE HA HETHATA CTOMHOCT HA AKTUBMTE
HA OOTOBOPEH OOHI ,,PAMOAMIEH (BBITAPKA) BANAHCMPAH QOHD”

Ot patata HO perucTpauMs Ha MNPABATA B [EMO3MTAPHATA MHCTUTYLMS, ChbluuTe Ce
NPU3HABAT KATO AKTMB B NOpTderna no ueHa, onpepeneHa no opmynara no-rope.

6.1 lMpn HeBBL3MOXHOCT [A Ce MPUIOXAT HAYMHMTE 3a OUeHKa no T. 4. nocnepsaiara
OLEHKO HO MPOBA CE MW3BbPLUBA MO LEHA, NPEeACTaBSBALLA PA3IMKA MeXAY LeHATd Ha
CbLUECTBYBALUMTE QKLMM HO [APYXKECTBOTO, OMPEAENeHa Cnopef M3MCKBAHMATA HA T. 4.
E€MMCMOHHATA CTOMHOCT HA HOBWTE QKLMM OT YBENMYEHMETO HA KAMMTANG, YMHOXEHd Mo
CbOTHOLLEHMETO Ha BPOs AKLUWK B €QHO NPaBo.

6.2. Ot partata Ha 30MMCBAHE HA OKUMMTE B PE3YNTAT HA YMPAXHSBAHE HA MPABATA AO
[ATATA HA PETUCTPUPAHE HA YBENMYEHWETO HA KAMUTANd M BMUCBOHETO My B AENO3UTAPHATA
MHCTUTYLMS 3QMUCAHMTE OKLWW Ce OTPA3SBAT KATO B3EMAHE, KOETO ce GopMUpa, KATo BposT Ha
3aMMCaHMTE OKLUMU Ce YMHOXM MO CyMATA OT CTOMHOCTTA HA €eAHO NPABO MO MNOCnefHara
OLEHKa Npeau 3aMUCBAHETO HA OKUMMTE, pa3AeneHa Ha 6pos akuuu B eaHO NpaBO U
E€MMCUOHHATA CTOMHOCT HA €[HA AKLMS.

P
R=N,x|P+-—|,
N

,
KbAeTo!:

R — B3emaHe,

N, — 6poit 3an1cann akumm,

P — eMUCHOHHG CTOMHOCT Ha aKuys,
P — cronHoct Ha eaHo npaeo,

N, - 6pon akumu B eaHo Npaeo.

Ot patara Ha 3anMCBaHE HA AKLUMMTE B PE3YNTAT HA YMPAXHSBAHE HA NPABATA [O AATATA
HO 3QMMALWOHE HO EMMCMOHHATA MM CTOMHOCT Bb3HWMKBA 3CGABIIXKEHME KbM APYXECTBOTO —
EMMTEHT.

6.3. Or parara Ha BNUCBAHE HA HOBMTE AKLMM B [ENO3UTAPHATA MHCTUTYLMS [O AATATA HA
BbBEXAOGHE 3Q TbPIOBMS HA PerynMpaHus nasap, ce MPM3HABAT HOBMTE OKLMM MO LEHQ,
M3YUCNIEHA NO cregHata popmyna:

PzE+Pf
N

r

KbAeTo!:

P — uena Ha akuusra

Pi — eMucHMoHHa cTOMHOCT HO akums
Pr — cTonHocT Ha eaHO Npaso

Nr — 6poi akumu B eaHO NPaBo

Cnep BbBEXAGHE 3 THPrOBMS HA PETYNIMPAHMS NA3AP HO HOBMTE AKLMM NOCNEABALLATA MM
OLEHKA Ce M3BbPLUBA CbINACHO METOAMTE 3d OLEHKA HA LEHHM KHMXA, [OMYCHATU AO MM
TbPryBOHM HO PErySIMPAH Nasap.

6.4. B cnyvyaute, B KOUTO ce I'IpWIl,O6I4BOT AKUMKU OT AKLUMOHEPHO APYXeCTBO BCNEACTBME HA

MbPBUYHO NYBAMYHO NPEAnaraHe, aKuumuTe ce MPW3HABAT OT AATATA HA PErucTPauMSTa UM B
Aeno3nuTapHaTa MHCTUTYUMs. [locneasallarta oueHKa HA GKLMMTE OT [ATATA HA PErMcTpaumsTa
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MM B AEMNO3MTAPHATA MHCTUTYLMS AO [AATATA HA [OMYCKOHEe HA OKUMMTE 34 TbProBus HA
PerynupaHmns Nasap ce M3BbPLUBA MO LEHA, PABHA HA CYMATA OT €MMCMOHHATA CTOMHOCT HA
€AHA OKLUMS M CTOMHOCTTA HA €[HO MPABO MO MNOCNE[HATA OLEHKA NPeAu 3anUCBAHETO Ha
CbOTBETHUTE AKLMM, Pa3AeneHa Ha Bpos aKuMK CPeLLy eaHO Npaso.

M3uncnenneto Ha ueHaTa ce M3BbPLLBA Ypes cnegHata GopMyna:

KbAeTo!:

P — uena Ha akuusata

Pi — eMMcHMOHHO cTOMHOCT HO akums
Pr — cTorHoCT Ha epHO Npaso

Nr — 6poit akummu B egHO NPABO

6.5. B cnyyaute, B KOUTO ce NPUAOOMBAT QKLMM MPU YYPEAsSBAHE HOA HOBO OKLMOHEPHO
APYXECTBO, OKLMUTE CE OLEHSBAT MO EMUCMOHHATA MM CTOMHOCT A0 AATATA HA AOMYCKAHE HA
OKLMMTE 30 TbPTOBUS HA PETYIMPAHMS NAsap.

6.6. B cnyyante Ha npupobueaHe Ha NPABA OT AAREHO APYXECTBO MPU EMMUCHS HA BAPAHTM
c 60308 akTMB HbOELLA EMUCUS OT AKLMM HA APYXKECTBOTO CE& NPM3HABA B3eMaHe (Ha Npasa) ot
AQTATA, OT KOATO MPUTEXATENNUTE HA OKLMM B [PYXKECTBOTO HAMAT MPABO A4 MOMYYAT NpPABA 34
3QMMCBOHE HA BAPAHTM (ROTATA, Cnef KOSTO CKITIOYEHW CARENKM C aKLMMUTE HE Bb3REMCTBAT BbPXY
npasoTo 30 npupobuBaHe HA NpOBA), [O AATATA HA PerucTpUpaHe Ha Npasata B
AEMNO3UTAPHATA UHCTUTYLIMS.

CTOMHOCTTG HO B3EMAHETO Ce M3YUCNSBA HO OCHOBATA HA cnepHata dopmyna:

R.=NXxP,

KbAETO:

Rr — B3emaHeTO;

N — 6post Ha npasata;
Pr — ueHata Ha npasoTo.

LleHaTa Ha npasoTo ce usuncnssa Ypes crnegHata Gopmyna:

_B+(R+P)xXN,
N, +1

P=P

r

KbOeTO!:

Pr — ueHata Ha npaeoTo;

Pl — yeHata Ha nocnegHATA OUEHKA HO AKUMATA (MPean OTAEeNsHeTO HA NPaBaTa);

Pi - eMucHoHHOTG CTOMHOCT Ha akuuuTe OT 6QA30BMS OKTWB (LEHATA HA YNPOXHSBOHE HA
BAPAHTHUTE);

PW - eMMCMOHHATA CTOMHOCT HO BAPAHTHUTE;

Nr — 6posT Ha BAPAHTUTE B €4HO NPABO.
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Ot patata Ha perucTpauMs Ha NpaBata B AEMO3UTAPHATA MHCTUTYLMS, Cbluute ce
npusHasat kato aktve B noprderna Ha QDoHpa no ueHa, onpepeneHa no NOCoyYeHaTa
dopmynara no-rope.

6.6.1. lpn HEBLIMOXHOCT AA CE MPUIOXAT HAYMHUTE 30 OLUEHKA no T. 4 nocnepsaaTa
OLIEHKA HA MPABA MPU EMUCUA HA BAPAHTM Ce M3BbPLLBA MO LEHA, NPeAcTaBSBALLA PA3IMKA
MeXAY LeHATA HA CbLUECTBYBALUMTE AKLMM HO APYKECTBOTO, ONPEAENEHA CNopea U3UCKBAHMATA
Ha T. 4, n c6OpPa HO EMMCMOHHATA CTOMHOCT HA GKUMMTE OT BA30BUS GKTUB M EMUCHOHHATA
CTOMHOCT HO BOPAHTMTE, YMHOXEHA MO CbOTHOLLEHMETO HA BPOs HA BAPAHTUTE B €4HO NPABO.

6.6.2. Or patata HO 3aMMCBAHE HA BOPAHTMTE B PE3YNTAT HA YNPAXHSIBAHE HA NPABATA AO
[ATATA HA PErucTPMPAHE HA BAPAHTMTE M BMUCBOHETO MM B AEMNOUTAPHATA  MHCTUTYLMS
3aMUCaHMTE BAPAHTM Ce OTPA3SBAT KATO B3eMaHe, Koeto ce $opMUpa, Kato BposT Ha
3aMMCaHUTE BAPAHTU CE YMHOXM MO CyMATd OT CTOMHOCTTO HA €[4HO MPCBO MO MOCNeAHATA
OLEHKA MPeAn 3aNMCBAHETO HA BAPAHTUTE, pasaeneHa Ha 6pos HO BAPAHTUTE B €[HO NPABO U
E€MMCUOHHATA CTOMHOCT HA €AMH BAPOHT.

R=N x|P +1],
N

r

KbAeToO!:

R — BsemaHeTo;

N — 6post Ha 3anUCaHUTE BAPAHTH;

P, — eMMCHOHHATA CTOMHOCT HO €iMH BAPQAHT;
P - ctonHocTtTa Ha egHo npaeo;

N — 6posr Ha BapAHTUTE B €4HO NPABO.

Ot paTaTta Ha 30MMCBAHE HA BAPAHTUTE B PE3YATAT HA YNPOXHSIBAHE HO MPABATA A0 AATATA
HO 3QMMALWAHE HO E€MMCMOHHATA MM CTOMHOCT Bb3HWMKBA 3CGABIIKEHME KbM APYXECTBOTO —
EMMTEHT.

6.6.3. Ot patata Ha BIMCBAHE HA BAPAHTUTE B AEMO3UTAPHATA MHCTUTYLMS AO AATATA HO
BbBEXAGHE 30 TbPrOBMS HA PEryAMPAHMS NA3ap, BAPAHTMTE CE MPU3HABAT MO LEHA, U3YMCNeHa
no cnegHata ¢opmyna:

=P+
NI"

KbAETOo:

P — ueHata Ha BapaHTa;

PW — eMMCMOHHATO CTOMHOCT HO €[MH BAPAHT;
Pr — cTonHocTTa HO egHO NpaBo;

Nr — 6post BapaHTH B €gHO NPaBo.

Cnep BbBEXAQHE 3a THPrOBMS HO PEryMpPaHMS NA3AP HA BAPAHTATE MOCNEABALLATA MM
OLEHKA Ce M3BbPLUBA CbINACHO METOAMTE 3d OLEHKA HA LEHHM KHMXA, [OMYCHATU AO MM
TbPryBAHWM HO PErynnpaH nasap.

7. MNocnepeawa oueHka HO ASNOBE HA KOMEKTUBHU MHBECTULUMOHHU CXEMM NO
un. 195, an.1, 1.5 or 3MMNUK, ekniountenHo B Cnyyamute HA BPEMEHHO CMMPAHE HA
06paATHOTO M3KYNyBAHE, Ce M3BBPLUBA MO MOCNEAHATA 0bsBEHA LeHa Ha obpaTHO M3KynysaHe.
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Mocnepsawa oueHKa HA ASNOBE HA [OTOBOPEH GOHA, KOMTO He € AOCTUIHAN MUHWUMQNHMS
pO3Mep HO HeTHATa CcToMHOCT Ha aktueute no un. 166, an. 3 3[MUK, ce wusebpwsa no
NOCNE[HATA ONpepeneHa U obsIBEeHA EeMUCMOHHA CTOMHOCT HA EAMH ASA, HOMANEeHa ¢ pasmepa
HO NPeABMAEHUTE B NPABUIATA HA [OTOBOPHMS GOHA PA3XOAM MO EMUTUPAHETO M MO OBPATHOTO
WU3KYMyBAHE HO €AMH As.

8. Mocnepealya oueHKa HO GBArAPCKU U YYXKAECTPAHHM O6GnAMraumm, AOoNycHATn
AO WM TbpryBaHM HA perynupaH nasap B Peny6nuka Bubnrapus, kakrto m
6bnrapcku oébnurauumn, AONyCcHATM AO WU TbPryBAHM HA PErynupad nasap B
AbPXXABU YWIEHKM, CE U3BbPLUBA:

a) Mo cpepHonpeterneHaTa LUeHA HA CKIOYEHUTE C TAX COEMKM 30 TeKyluus paboTeH aeH,
obsBeHa Ypes CUCTeMA 30 TbProBus MK B BOPCoBus BIONETMH, KO 0BEMBT HO CKAIOYEHUTE C TX
caenku 3a geHs e He no-manbk ot 0,01 Ha cTo oT 0bema Ha CbOTBETHATA eMMCHS.

6) Ako He Moxe fa ce onpepenu ueHa no peaa Ha Bykea “a”, ueHata Ha obaurauuute e
CPeaHONPETErNeHAaTa LEeHA HA CKIIOYEHUTE C TAX CAENKM 30 HOM-BAM3KMS AeH npes nocnegHus
30-gHeBeH Nepu1op KbM AATATA HO OLEHKATA, 30 KOMTO MMA CKIIOYEHU CRENKM.

8) B cnyyain ye perynupanust nasap He e sateopun go 15 4., nocnepeawarta oueHka ce
M3sbpLUBa MO pepa Ha T. 3, bykea "6", a B cnyyan ye perynupanmst nasap He pabotu B geHs
HQ oueHKa - cboTeeTHO no T. 3, bykea "s".

r) B cnyyaute, korato ce M3BbPLIBA NOCAEABALLA OLUEHKA HA OBAMIaLMM, MO KOMTO NPEeacTom
NNALOHe HO NUMXBA M MyBaMKYBOHATA Ypes CUCTEMATA 30 Tbprosus WMau B 6opcoems GloneTuH
LEHO HO CK/IOYEHM C TSX CAENKM MM Ha LeHa “Kynysa” € HeTHa, MocnefBaliaTda OLEHKA ce
dopMMpa, kaTo KbM NyBNKMKYBAHATA LeHa ce NPUBABK ABNXMUMUAT MXBEH KYNOH KbM AATATA HA
W3BbPLUBAHE HO OLEHKATA:

CTOMHOCTTO HO HOTPYNOHATO /IMXBA CE OMPERens 4Ype3 W3MNON3BAHETO HA ClefHATd

dopmyna:

Acclnt = F>X<£>l<é
n E

KbAeTo!:

AcclInt — e HOTPYNAHMUAT NUXBEH KYMOH

F — e rnasHuuaTta (HoMMHAnNHATA cToHOCT) Ha obnuraumsTa

C — ToAMLWHMST NKXBEH KYMOH

n — BPOST HA NUXBEHWUTE NNALLAHMS B TOAMHATA

A — M3MMHONUTE NKUXBO-BHM OT HAYANOTO HA NIMXBEHWMS MNEPMOR AO AATATA  HA
usuncnenmsta. [uute ce wmaumcnssar Ha 6asa 30 aHu B Mecey unn peaned 6poit aHu B
30BUCMMOCT OT PENTOMEHTALMSTA B MPOCNEKTA 30 CbOTBETHATA EMMUCHS.

E — 6post pHu B Tekywms nuxeexus nepuop. Luute ce usumcnsear Ha 6asa
360,364,365 wnu 366 pHu B roguHaTa MAM peaneH 6poM AHM B 3ABMCMMOCT OT
PErAMEHTALMSTA B MPOCMNEKTA 30 CbOTBETHATA EMMUCHS.

Kem HetHaTa ueHa ce pobaBs HOTPYNAHWS AIMXBEH KYMOH KbM AEHS HA WM3BbPLUBAHE HA
OLEeHKATA M M3YMCneHaTa BpyTHA LieHa ce M3NoN3Ba 30 NOCAE[BALLA OLEHKA Ha obauraumsTa.

9. NMpu HEBB3IMOXXHOCT Aa 6baar npunoxenu 1. 8, 6yxeu “a” - “B”, npu
dopmupaHe HA LEeHA 3a NOoCNeABALld OLEHKA HA o6nurauvm, TbpryBaHu Ha
perynupaH nasap, KakKTo M 3a Noc/eABdallaTa OueHKa Ha obnuraumm, Kouto
HE C€ TbPryBAT HA PErynMpaHyM NA3dpMu ce npuiara MeTOAbT HA OUCKOHTUPAHWTE
NAPMYHK NOTOUM NO GOPMYNATA NO-AONY C HOPMA HA AUCKOHTUPAHE:
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a) HaCTOSLATA AOXO[HOCT A0 MAAEXA HA LIEHHM KHUXA CbC CXOAHM XAPAKTEPUCTMKM (BKA,
YCNOBUS HO MAALIGHE M MNAAEX), [OMYCHATU [O WM TbPryBAHM HA PETYIUPAHM MA3APM,
KOPUIMPOHO C PUCKOBA MPEMMS, OTPA3SBALLA PUCKA HA eMMTeHTa. M36opbT HO LeHHaTa KHura,
YMITO [OXOAHOCT [0 NAAEXA Lie Ce M3MON3BA KATO HOPMA HA [MCKOHTMPOHE, KAKTO M
PMCKOBATA MPEMMs OTPO3SBALLA PUCKA HO EMMTEHTA, C KOSTO e ce KOpUrMpa u3bpanara
HOPMO HA AMCKOHTMPOHE, ce OBOCHOBABAT YpE3 CPABHUTENEH QHAMM3. M3TOYHMKBT Ha
MHPOPMALMS 30  CPOBHUTENHUTE XAPOKTEPUCTUKM € exeaHesHusT bionetmH Ha BOB,
oduuManHuTe BIONETUHN HA YyXXAECTPAHHUTE PEryNMPaHM NA3aPH, HO KOMTO €A AOMYCHATU WK
ce TbPryBaT KHUXATA, MK APYTa eNeKTPOHHA CUCTEMA 30 LIEHOBA MHOPMALMS;

6) HacTOAWATA AOXOAHOCT AO NAAEXA HA AbPXABHM LEHHM KHUXA CbC CXOAHM YCNIOBMS HA
NNAWAHe M Napex, KOPUIMPAHA C PUCKOBA MpPEMMs, OTPA3SBALLG PUCKA HA EMMTEHTA M
ACGAEHATA LeHHA KHUra.

B) NPM METOAA HA AUCKOHTMPAHWTE NAPWYHK MOTOLM CE M3MON3BA CreaHaTa ¢opMyna:

N Cln F
P= 4 :
Z:' A+r/n)™ (1 +r/n)™™"

KblEeTo:

P — ueHaTta Ha ueHHaTa KHMra

F — rnaBHMLOTO HO LEHHATA KHUIA

C - roguLWHKUST KynoH Ha obnurauumsta

n — 6pPOMt IMXBEHM NAALLAHMS 30 TORMHA

N — 06wy 6poit Ha nUxBeHUTe NAALAHMS

I — NPOLEHT HO AUCKOHTUPAHE (POBEH HA [OXOAA AO MAAEXA)
i — NopeneH HOMep HA NUXBEHOTO MALLAHE

OHU 00 C1e08AUOMO JIUXBEHO NAAUIAHE

- 00w OpoUl OHU MedHCOY 08¢ TUXBEHU NAAUJAHUSL

10. Mocnenpalicd OUEHKA HA OGBArAPCKM M YYXXAECTPAHHMU LIEHHU KHUXA,
AONYCHATU AO WU TbPryBaHU HA (YHKLUMOHMPALUM PEAOBHO, NMPU3HATU WU
ny6nuYHO AOCTBMNHU PEryIPAHU NA3Apum B Y4y>K6UHA, ce 13BbpLIBQ:

10.1. 30 ueHHM KHWXQ, TbPryBAHM HO PEryNMPAHM NA3apu U OGUUMANHM NA3ApU Ha
doHposu bopcu, kouto ca 3ateopunn o 15 4. GBArapCKo Bpeme B AeHs HA OLEHKATa:

Q) MO NOCNeaHa LEHA HA CKITIOYEHA C TSX CAENKA HO CbOTBETHMS MA3AP B AEHS HO OLEeHKATa.

6) NpM HEBBL3MOXHOCT AA CE MPUAOXM HAYMHBT 30 oueHka no byksa "a" ouexkata ce
M3BbpLWBA MO ueHa "kynysa" npu 3aTBOpPSHE HO NA3APA B AEHS HA oueHkara, obseeHa B
€NEeKTPOHHA CUCTEMA 30 LIEHOBA MHPOPMALMS HO LEHHW KHUXA.

B) MPW HEBB3MOXHOCT AA CE MPMIOXM HAYMHBT 30 oueHka no Bykea "6" ouenkara ce
M3BBPLLBA MO MOCNERHA LiEHA HA CKIOYEHA C TX CAENKA B pamkute Ha nocnepHus 30-gHeseH
nepuog.

10.2. 3a ueHHM KHMXQ, TbPTYBAHKU HO PETYAMPAHM MA3APH, KOMTO He ca 3aTBopuau Ao 15
4. BLArAPCKO BpEMe B AEHS HA OLEHKATA:

Q) No NocnegHa LEeHa Ha CKAIOYEHA C TAX CAENKA HA CbOTBETHMS Na3ap 30 paboTHMs AeH,
NPeAXOXAJLLY AATATA HA OLEHKATA.

6) NpM HEBBL3MOXHOCT AA CE MPUAOXM HAYMHBT 30 oueHka no bByksa "a" ouexkata ce
M3BbPLLIBA MO LeHa "Kynysa" npu 3aTBapsHe HA NA3apa B PaboOTHWS AeH, NPeaxoXAdLy AATATa
HQ oueHKaTa, 0bsBEeHA B ENEKTPOHHA CUCTEMA 30 LLEHOBA MHPOPMALMS HO LEHHM KHUXA.
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B) NMPW HEBB3MOXHOCT AG CE MPUIOXM HAYWHBT 30 oueHka no bykea "6" ouexkara ce
M3BLPLLUBA MO NMOCMEAHA LieHA HA CKIIOYEHA C T9X CAENKA B pamkute Ha nocnepHus 30-aHeseH
nepwvoa.

10.3. Ako He Moxe pa ce onpepenu ueHa no pepa Ha touka 10.1. n 10.2., ouexkara Ha
KOHKPETHMS BMA LEHHM KHUXA Ce M3BbPLUBA MPKU CbOTBETHOTO NpunaraHe Ha 1.5, 1.6 unn 1. 9.

11. lNocneppawa OLEHKA HA AEPUBATUBHU GUHAHCOBU MHCTPYMEHTHU cCe
ussbplusa cbrnacko 1.4.1 — 4.4.

11a. MNocneprawo oy4eHKa HaA aepuBaTMBHM GUHAHCOBU MHCTPYMEHTHU ¢ 6asos
GKTMB LEHHUM KHMXXO, AONYCHATM AO WM TMPUETU 3a  THProBus HA
MEeXAYHAPOAHO NMPU3HATU U NIMKBUAHU PEryiMpaHM Nasapuv HA LLeHHU KHUXA
B 4y»6umHa, ce ussbplea cvrnacHo 7. 10.1 m 1. 10.2.

12. MNpu HeebamoxHocT pa 6vaar npunoxenn 1. 11 u 11a npu dopmmpaHe Ha ueHa 3a
nocnepBalla OLEHKA 3d OMNuuM, AOMYCHATM [AO MM TbPryBAHM HA PEryNMPAHM MNA3APM,
MOCNEfBALLATA OLEHKA Ce W3BbpLBA KATO ce u3nonsea noaxopbT Ha Black-Scholes 3a
onpepensHe Ha ueHa Ha onuus. Mopenvt Black-Scholes tpetupa ouerkata Ha onuumn 3a
MoKyrnka (kon onuuu), Nopaan TOBa GOPMMPAHETO HA CTOMHOCTTA HA MyT ONUMSTA e e
$YHKLMS HO LEHATA HO KON OMLMS 30 CbOTBETHMS OKTMB MPH CbLUMTE YCNOBHS.

QopMmyna 3a onpepensHe HA LEHATA HA NYT ONUMs:
P=C+Xe™S,
KbAETO!

C - UeHata Ha kon onuuata, usumncneHa no mopena Ha Black-Scholes.

X - Uenata Ha ynpaxHseare Ha onuusTa (Strike price).

e — 2.71828, ocHOBATA HO HATYPANHATA NOTAPUTMMYHA GYHKLMS.

r — Bespuckos nuxseH npoueHT.

T — Cpok o napexa Ha onuusTa B roAMHM.

Xe™ = PV (X) - HacToAWaTa CTOMHOCT HA LIeHATa Ha YNPAXHSBAHE HA OMUMSTA.
S, — TekyLia ueHa Ha 6a30BMsS AKTUB (TO3M 30 KOMTO € KOHCTPYMPAHA onumsTa)

Maumcnasane Ha “C” — LeHATa HO KON ONUMATA 30 CbOTBETHMS OKTMB CbC ChbLUMTE
napametpu (dopmyna Ha Black-Scholes):

Co=soN(d1)' Xe-rTN(dz)

KbAeTo!:

_In(So/ X)+(r+0°/12)T

o T

di

d,=d, —o\T

M KbAeTo:
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C, — TekyLya CTOMHOCT HO KO ONUMSTa
S, — Tekywa ueHa Ha 6asosus akT1e
N(d) - BepostHocTTa eauH cCnyyaeH OMMT BbPXY CTAHACGPTHOTO HOPMAHO
pasnpepeneH1e Aa UMa cToiHocT no-manka ot d. CbOTBETHUTE CTOMHOCTM MOTAT A C& HAMEPST
B TABGAMLUM CbC CTOMHOCTMTE HO HOPMANHOTO Pa3npeaeneHue.
X - LleHata Ha ynpaskHsBaHe HA onuusTa
e — 2.71828, ocHoBATA HA HATYPANHATA NOTAPUTMUYHA $yHKLMS
r — bespuckos nuxseH npoueHT.
T — Cpok fo napexa Ha onuusTa B rofMHM.
Xe™ = PV (X) — HacToALaTa CTOMHOCT HO LEHATA HA YNPOXHSBAHE HA OMUMATA.
In — QyHKumMsTA HATYypANEH NOrapUTLM
6 - CTaHROPTHOTO OTK/IOHEHME HA HOPMATA HA Bb3BPALLAEMOCT HA roguwHa 6asa
(noctosHHO KanuTanuanpaHa) Ha 6a308Ks AKTUB (BONATUAHOCT).
CTQHROPTHOTO OTK/IOHEHME HA HOPMATA HA Bb3BPALYAEMOCT 3a N HabniopeHus ce
M3uMcnsea no dopmynara:

o= n i(n—?)z

n—-143 n
KbAEeTo:

¥ - e CpefHaTa Bb3BPALLAEMOCT 30 MNepuopad Ha wm3sapkata. Hopmata Ha
Bb3BPALLOEMOCT B [ieHs t ce omnpepens B CbOTBETCTBME C MOCTOSHHATA KAMWUTANM3ALMS KATO

rt=|n(st/st—]) .

12a. Mpu HesbamoxHocT ga 6vpat npunoxern 7. 11 u 11a npu dopmrpaHe Ha ueHa 3a
nOCnefBalld OUEHKA HO BAPOHTM, AOMYCHATM AO MM TbPryBAHM HO PETYNMPAHM NA3APH,
NOCNeaBaLaTa OLEHKA Ce M3BbPLUBA KAaTO ce u3nonssa ¢opmynara no T1.12 3a usumcnssaHe Ha
LEeHATa HA ONuMM 30 MOKYMKA (KO onuuu).

13. MNpu HesvamoxHocT aa 6vae npunoxera 1.11 u 11a npu dopmupaHe Ha ueHa 3a
nocneasawa oueHka Ha ¢oybpck/ Gopybpa, AOMYCHATU AO MM, TbPTYBAHW HA PEryIMPAHU
MA3APM HA LEHHM KHUXKA, NOCNE[BALLATA OLEHKA CE M3BbPLUBA MO CEAHMS HOYMH!

F = {S—PV(D,0,T)}* (1+R),
KbAETO:
F — uena Ha drouvpc koHtpakT/ dopybpa;
S — cnot ueHa Ha 6a3oB AKTUB;
PV(D,0,T) — HacTOSWAQ CTOMHOCT HQ OYAKBAH AUBMUAEHT
Rf — 6e3puckos nmxseH NpoLEHT;
T — 6poi AHM Ha KOHTpakTa, pasgeneH Ha 365.

Tekywarta oueHka Ha BanyTeH GOPYbPA CE M3BLPLUBA MO CrepHaTa Gopmyna:

V=S/(1+)"—F/(1 + )™

KbIEeTo:

F — noroeopeHa LeHa Ha GOpPybPAEH KOHTPAKT;
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S — cnot ueHa Ha 6a30s akTHe (UKCHHT 30 onpepeneHa paTa);
' M r —nuxseHu MPOLEHTH HA BANYTHUTE;

T — 6poi pHM Ha KOHTpakTa, pasaeneH Ha 360;

t — 6poit AHM Cnep CKIOYBAHE HO KOHTPAKTA, pasgeneH Ha 360.

I-IOCJ'IGHBOLU,OTO OLEeHKd HOa CcyanoB€e ce M3BbPLIBA KATO Ce WU34YUCNbBA HacToqwaTta
CTOMHOCT HO OYAKBAHUTE 6'b£|,eLL|,l4 NAPKUYHK NOTOLUM.

14. B cnyyaute, KOrato He ce NPOBEXAC TbPTOBMS HA PErynMpaH nasap B pabotHu 3a
CTPAHATA [HM MAM KOTATO ACAEHM LEHHWM KHMXO CO BPEMEHHO CMPEHW OT Tbproeus, 3d
MOCNE[BALLA OLEHKA HO LEHHMTE KHWUXA, BOMYCHATM O MAM MPUETH 30 TbProBUS HO PerynMpaH
nasap, Ce NpMeMa OLEeHKATa, BAJMAHA 30 AeHs HA NOCNefHAaTa Tbproscka cecus. [lpw
MOCNERBALLA OLEHKA Ha ObaUrauMmM No pead Ha M3peveHMe MbPBO Ce OTYMTA M HATPYNaHATA
NWUXBA 30 CbOTBETHUTE AHM.

Mpasunoto ce npunara M B ClayYaute, KOrATO HA PEryMPAH NA3Ap HE Ce NMPOBEXAd
TbPrOBCKA CECHs Nopaan HepaboTeH B CbOTBETHATA CTPAHA AeH, KoiTto e paboter B Penybauka
Bvarapus.

Mpaennoto He ce mpunara, KOrATO HA PEryNMpaHMs NA3ap He Ce NPOBEXAAT ThProBCKM
cecuun 3a noseve oT 5 paboTHu pHM. B To3n cnyyai nocnepgsawaTa oueHka ce W3BbPLUBA Mpw
CbOTBETHOTO Npunaraxe HA 1. 5, 6, 9, 12 1 13.

15. Cpounute u BescpouHnte AENO3UTU, MAPUTE HA KACA U KPATKOCPOYHUTE
B3€MAHMS Ce OLEHSBAT KbM AEHS HO MPEOLEHKATA, KOKTO CNefBa:

Q) CPOYHWMTE [EMO3UTU - MO HOMMHAMHATA MM CTOMHOCT M MONArAWATA Ce CbMACHO
AOTOBOPA HATPYNAHA IMXBA;

6) napute Ha kACa - NO HOMMHANHA CTOMHOCT;

B) 6€3CPOYHMTE KEMO3NTH - O HOMMHANHA CTOMHOCT;

r) KpaTtkocpouyHuTe BseMaHus 6es onpepeneH AWMXBEH MPOLUEHT WMAM AOXoj - Mo
cebecToMHoCT;

[) KPOATKOCPOYHUTE B3EMAHMS C ONPERENeH NUXBEH NPOLEHT MK AOXOA - MO cebecTorHOCT,
yBENIMYEeHA C MONAraLiaTa e CbIMACHO AOTOBOPA HATPYMNAHA SIMXBA MU AOXOR.

16. MNMocnegBawaTa OLIEHKO HA MHCTPYMEHTUTE HOA MNAPUYHMS nasap,
AONYCHATU [AO WAM THLPryBAHM HA perynupaH nasap, (kparkocpounn LUK u
penosutHu ceptudukatu) ce onpepens cvrnacko 1. 10.1 u 10.2. Mpu HesbaMoXHOCT fa ce
npunoxat 1.10.1 u 1. 10.2, KaKTO M 30 MHCTPYMEHTMTE HQ MAPMYHMS NA3AP, KOWUTO He ce
TbPrYBAT Ce W3MON3BAT CneaHuTe Gopmynu:

CroMHOCTTa HO eno3uTHUS cepTudUKAT ce onpepens no cnepHaTta Gopmyna:
Mv

. d
1+|ix—
365)

KbAeTo!:

MV = Nx 1+( ¢ 4 j

P, =

7

100~ 365

P., e CToMHOCTTa HO Aeno3uTHUs cepTudmkar;

MV — croiHocTTa HO AENO3UTHUS CepTUPMKAT HO NAAEXQ;

N — HOMUHANHA CTOMHOCT HO AENO3UTHUS cepTUdHUKaT;

d — 6poit AHM OT AATATA HO NPEOLEHKA A0 NOAEXQA;

i — AUCKOHTOB MPOLIEHT;

C — IUXBA, NNATUMA BbPXY AENO3MPAHATA CYMA, MOCOYEHA BbPXY cepTUdMKaTa.
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KpatkocpouHute gbpXXaBHM LEHHU KHUXA (CbkposuiyHK BoHoBe) ce oueHssaT no opmynara:

.d
PTh =N 1—(1X%j

P, e ueHaTa Ha cbkpoBMLHKMS BOH;

N — HOMUHQNHA CTOMHOCT;

i — BMCKOHTOB MPOLEHT;

d — 6poit gHM OT AATATA HA NPEOLEHKA AO MAAEXA.

OuckoHToBATG HOPMA B rOpHWTE GOpMynM ce onpepens cviiacHo T. 9 Gykea ,a” wnn 1. 9,
6ykea ,6".

16.1. Opyru aktven. MHcTpyMeHTH Ha napuukus nasap. [pasu n obpathu peno caenku.
Peno caenku (naBaHe B 30eM HO LEHHM KHWXA) M OBPATHM PENoO CAENKM (3aemMaHe HA LeHHMU
KHMXQ) Ce OLEeHSBAT, KOKTO ClEfBA:

- I_Iocnenaow.o OLUeHKd Ha MpaBO peno ce OChLUecTBdBA KATO CpefAcTsaATd, NpefocTtdBeHU Ha
d)OHD,O, C€e OLEHABAT MO HOMUHAIHO CTOMHOCT, AOKATO Bb3HUKHANUTE 3OABIXKEHMA NO CAENKATa
Ce oueHaBaT C HaTpPpynaHATd IMXBA, AOTOBOPEHA NO peno caenkarda. I_IpenocmBeHMTe KHMXA He
Cce OTNMUCBAT U Ce OLEeHABAT, NO MEeTOAMTE 3a OLEHKA HA LUeHHU KHMXKA, NOCO4YEHU Nno-rope.

- Mocnepsawa oueHka Ha obPATHO peno ce OChLIECTBABA KATO CPEACTBATA, NPEROCTABEHMU OT
doHAQ, Ce OTYMCNSBAT MO HOMMHAMHA CTOMHOCT, [OKATO QKTMBMTE CE€ YBENMYOBAT C B3EMAHE,
KOETO ce OLeHsIBA C HATPYNAHATA JIMXBA, OTOBOPEHA No peno caenkara. [lonyyenute kHuxa
He Ce 3auYMCnsBAT KbM OKTMBMTE HO $OHAO M CHOTBETHO HE CE MPEOLEHSBAT 30 LENuTe Ha
M3YUCNSBOHE HO HETHATA CTOMHOCT HA OKTMBMTE HA $oHAA.

QoHpbT MOXe Aa M3MNON3BA TEXHMKM 30 edekTMBHO ynpasneHue Ha noptdein,
NPeacTaBASBALM AOTOBOPM 30 MOKYNKA MM Npopaxba HA GUHAHCOBM MHCTPYMEHTHM C YTOBOPKA
30 0bpaTHO M3KynyBaHe HA PMHOHCOBUTE WMHCTPYMEHTM (peno Ccaenku), npu ycnoeue, ye
coenkuTe Ca MKOHOMMYECKM MOAXOAALM, PUCKOBETE, MPOUITUYALLM OT TIX, CA CAAEKBATHO
MAEHTUGUUMPAHM B MPOLECA HA YNPABIEHWE HA PUCKA M MPU YCIOBME, Ye CIyXaT 3d
M3MbIHEHUE HA NOHE €AHA OT CNefiHUTE LieNu:

1. HamanssaHe Ha pucka;
2. HOMansBaHe HA pasxogute,;

3. reHepupare Ha ponbaHutenHu npuxogn 3a (DOHAG C HMBO HA PUCKA, KOETO
cvoteetcTea Ha puckodus npodun Ha QoHaa M npaeunata 3a ausepcudUKaLMs HA
pucka.

BbamMoxHOCTTa 30 M3BbpLIBAHE HO peno cpenku e npeasuaeHa B opobperunte or KOH
npasuna u npocnekt Ha OoHpa. QoHabLT MOXe Aa CKMIOYBA PEMO CAENKM CAMO MO OTHOLLEHWE
HQ GMHAHCOBM MHCTPYMEHTM, B KOMTO € PA3pPELUeHO AA MHBECTUPA ChINACHO opobpeHute oT
K®H npocnektut 1 npasuna.

Mpu cknioysaHe Ha peno cpenkute puckosara ekcnosuums Ha QDoHpa kbM BCska
OTAENHA HACpeljHa CTPpaHA He Moxe Ad Hapxebpns 10 Ha cTo OT akTMBMTE My, KOraTO
HacpewHa ctpada e 6anka no wn. 195, an. 1, 1. 6 3MMUK »u 5 Ha cto or aktvente B
OCTOHANMUTE CNYYaM.

QoHabT MOXe AA CKIIOYBA PENO CAENKM CAMO OKO HACPELYHUTE CTPAHWM MO THX
NOANEXAT HA HAR30P OT CTPAHA HA GUHAHCOB PErynatop OT AbPXABA YIEHKA WM Apyra
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avpxasa, ctpaHa no Cnopasymenueto 3a OpraHnsaumsta 3a MKOHOMUYECKO CbTPYAHMYECTBO M
pasBuTHE.

DoHabT MOXe [A CKAIOYBA PEno CAENKM 30 MOKYMKA HA $UHAHCOBU MHCTPYMEHTHU C
YrOBOPKG 30 OBPATHOTO MM W3KYMyBAHE OT MPOACBAYA HA LEHA M B CPOK, ONpEReneHu B
[OTOBOPA MeX[y ABETE CTPAHM, MPU CNA3BAHE HO HOPMATMBHMTE OTPAHMYEHMS 30 TOBA.

QoHgbT MOXe Aa CKIOYBA PENO CAENKM 30 MPORMKOA Ha PUHAHCOBM MHCTPYMEHTH C
yroBopka 3a obpatHoto um mskynyeaHe ot QoHpa Ha LEHa W B CPOK, ONpPeAeneHn B [OroBopa
MeXAy CTPAHMTE, KATO MPM HACTBMBAHE HA MAAEXA € AMbXEH AA PAsnonard ¢ AOCTATbYHO
CPEACTBA 30 M3MALLAHETO HA CyMATA, [OTOBOPEHA 30 BPbLYAHE HA GUHAHCOBMTE MHCTPYMEHTH.

QoHabT MOXe AA CKNIOYBA PEno CAENKM NO OTHOLIEHWE HA GUHAHCOBUTE MHCTPYMEHTH,
BK/IIOYEHM B CTPYKTYPATA HA noptderna Ha GoHAA, NpW CnassaHe HA M3MCKeaHMATA Ha Paspgen
Il 6 or Hapeaba Ne 25 3a M3MCKBAHMSTA KbM [EMHOCTTA HA MHBECTMLMOHHWTE APYXECTBA M
[OroBopHUTE PpoHROBE.

Mudopmaums 3a Bcuuku GUHAHCOBU MHCTPYMEHTM, 30KYMEHM, CbOTBETHO MPORAAEHM MO
peno caenku, ce sknioysa Bbs dpuHaHcosus otuet Ha QoHaa, 3aegHo ¢ MHbopmauus 3a obwara
CYMO HQ AEVCTBALLMTE KbM JATATA HO M3rOTBIHE HO OTYETA [OTOBOPM.

Cnepsa ga ce otbenexu, ye we 6bAaT CKIOYBAHM CAENKM C YroBopka 3a obpaTtHo
M3KynyBaHe (pemno cpenku) npu cnassaHe HA uauckeaHusta Ha wn. 176, an. 1 ot 3MMUK u
orpanuyenmeto no un. 197, an. 1 or 3MMNUK 3a nonssaxe Ha 3aemmn ot gorosopHus doHg. Mpu
OCBLUECTBIBAHE HO PEMNO CAENKM e CE UMAT NPEABUA U OTPaHMYeHmsTa Ha yn. 176, an. 2, 1. 2
n 3 ot 3MMUK, cbrnacHo kouTto YnpaBASBALLOTO APY>KECTBO, KOETO AEWCTBA 30 CMeTKA Ha
[OroBOPHMS GOHA, HE MOXeE [A MPORABA LEHHM KHWXQA, MHCTPYMEHTM HA MNAPUYHMS NA3Ap M
npymv $uHaHCoBM MHCTpymeHTH no un. 195, an. 1, 1. 5, 7 n 8 ot 3MMUK, kouto porosopHus
OHA He NPUTEXABA M [A MHBECTUPA B LEHHM KHUXA, U3LAAEHM OT YUPEQUTENNUTE U CBbP3CHM
C TSX JIMLA 30 CPOK OT fiBE TOJMHM OT YYPEefsBAHETO HA YNPABASBALLOTO APYXECTBO M OT Nuud,
KOWMTO O KOHTPONMPAT MM CBBP3AHM C TIX NULA.

17. OMHAHCOBUTE QKTUBM, AEHOMMHUPAHMU B YYXXAECTPAHHA BaNyTa, ce
MPEN3YMCNISBAT B JIEBOBA PABHOCTOMHOCT, OMpefeneHa Mo LeHTpanHus Kypc Ha benrapckara
HapoaHa baHKa, BaNMAEH 30 AEHS, 30 KOWUTO Ce OTHACS OLEHKATa.

FPABUAA 3A OLIEHKA HA NMACUBUTE HA AOTOBOPHUNS1 ®OHA

3a uenute HO onpegensHe HA HETHUTE OKTMBM HO AOTOBOPHMS GOHA Ce W3BbPLUBA
OLEHKA Ha nacusuTe Ha GOHAA B CLOTBETCTBUE C MPUIOXKUMMUTE CYETOBOAHM CTAHAAPTH.

OnPEAEASIHE HA HETHATA CTOUHOCT HA AKTUBUTE
HeTHata cToMHOCT HO QKTMBMTE HQ [OTOBOPHMS POHA, 30 LENUTe HA OnpepensHe Ha
EMUCMOHHATA CTOMHOCT M LEHATA HO OBPATHO M3KYMyBAHE, CE M3YMCISBA KATO OT CTOMHOCTTA
HO BCMYKM OKTMBM C€ NPUCNAQHE CTOMHOCTTA HA NACKUBUTE.

HC = CTa-CTn
KbOETO

HC — HetHa cToMHOCT HO akTMBMTe Ha GOHAQ;
CTa - obwa cTorHOCT Ha akTuBuTe Ha $oHAQ;
CTn - obwa cTorHOCT Ha nacuemnte HA $OHAA.
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Oo 15 yaca scekn paboten pen YO ,Paindansen Acer Menugxmbrt (Bunrapus)” EAL
nonyyasa ot ,Llentpanen penosutap” ALl MHPopmaums OTHOCHO cpenkuTe 30 Npoaax6ba w
0bpaTHO M3KyMyBaHE HO [ASAOBE C MPMKIOYMN CeTbiMeHT M 3a bpos asnose Ha QoHaa B
obpawenne. Mexpy 15 1 17 yaca ce W3roTssT OHHMTE, HEOOXORMMM 30 NOCNEABALLA OLEHKA
Ha aKkTMBMTE. M3TOUHMK HO Ta3M MHPopMaums e oduumantus bionetuH Ha “Bearapcka $oHaosa
6opca — Codua” ALl, mepeuunm punvpu Ha OUK, Porrepc, Bloomberg, CEDEL, EUROCLEAR u
ap. B nocneactsne ce usBbpwBa ocuetoBoasBaHeTo Ha BcukM onepauun BB DoHpa
NocCnefBalld OLUEeHKA HA OaKTUBMTE, KOMTO MMAT MA3APHA CTOMHOCT, O TOKO CbLUO OLEHKA Ha
NAPUYHUTE CPEACTBA W MACMBUTE, AEHOMMHUPOHM B wvyxXpaecTpaHHa sanyta. Onpepens ce
CNPABEANMBATA CTOMHOCT HA OKTMBWTE, 3a KOWMTO KbM AATATA HO OLEHKATA HE € Hanuue
nasapHa ueHa. Taka onpepeneHmnte CTOMHOCTU HA LEHHMTE KHMXA CE WM3MON3BAT 30 MPEOLEHKA
HQ CbOTBETHWTE LIEHHM KHMXA AO MOSBATA HA YCMOBMS 30 MPEOLEHKA MO MA3APHA LEHA MMM
NPOMSHA HO METOAA HA OueHKa no cnpasepnuea ctoinHoct Ha 6asata Ha  nonysenara
MHPOPMALMS 30 NA3APHA, PECMEKTUBHO CMPOBEANMBA CTOMHOCT HO OKTUBMTE M HO OLEHKATA HA
NAPUYHUTE CPEACTBA M MACMBMTE, AEHOMWUHMPAHM B 4yxpaecTpaHHa sanyta, po 17:00 yaca
BCEKM pabOTEH AEH Ce W3BbPLUBA OKOHYATENHA OLEHKA HA QOKTMBMTE M MACMBUTE, C KOETO
30BbPLUBA NPOLECA MO ONPeAesnsHe HO HETHATA CTOMHOCT HO OKTUBMTE.

anI M3YUCNABOHE HA HETHATA CTOMHOCT HA AKTMBUTE Ce M3BbPLIBA M HAYMCNABAHE HA
AB/IKMMUTE BB3HATPAXAEHUA HA YNPABAABALLOTO APYXECTBO U 6aHkaTa genosutap.

ONPEOENSHE HA HETHATA CTOMHOCT HA AKTUBUTE HA EOVH OSN

HetHaTa CTOMHOCT HO QKTUBMTE HA Ci)OHD,G HO eduH A1, ce U3YUCNABA, KATO HETHATA CTOMHOCT
HO AGKTUBUTE Ce pa3fenn Ha 6p09| M3gapeHn ganose:

HCosan = HC/ bpou _osanoge + KPAETO

HCpsn — HEeTHA CTOMHOCT HA AKTMBMTE HA eauH AN
HC - HeTHa cToMHOCT Ha akTMBMUTE HO PoHAA

Bpoﬁ_nsmose - 6poF| n3ganeHu aganose

ONPEOENSAHE HA EMUCMOHHATA CTOMHOCT U LEHA HA OBPATHO U3KYNMYBAHE HA
OANOBETE HA ®OHLOA

(1) UauncngsaHeto u nybanMKyBAHETO HO EMUCMOHHATA CTOMHOCT WM HA LEHATA HA OBpaATHO
W3KyMyBOHE HO E[MH SN CE M3BbPLUBA BCEKM paBOTEH feH.

(2) yI'IpOBJ'IﬂBClLU,OTO APYXECTBO OT CBOE UME U 3d CMETKA HA AOroBOPHUA d)OHD, € 3a4bJ1IXEeHO
NOCTOAHHO AA npepnara aanosere My HA MHBECTUTOPUTE NO EMUCUOHHA CTOMHOCT, OCHOBAHAO HA
HETHATA CTOMHOCT HA OKTUBUTE HA f4n, YBE/IMYEHA C paA3XoauTe NO EMUTUPAHETO,

TAKCU U PA3XOOU
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PA3XOOU, KOUTO CE YOBPXAT OT WHBECTUTOPUTE 3A TMPOOAXBEA U OBPATHO
M3KYMNYBAHE HA OANOBETE

Mpu nokynka u obpaTtHo wu3KynyeaHe Ha Asnose Ha porosopeH ¢oHa “Pandaise
(Bvnrapus) banancupan QoHg” nHBECTUTOPUTE HE ABMXAT OTAENHM TAKCH M KOMMCMOHM, HO
EMUCMOHHATA CTOMHOCT M LEHATa Ha OBpaTHO M3KYMyBOHE CbOTBETHO CE 3ABMLLGBA  MWIM
HOMQSIBA CMPSMO HETHATA CTOMHOCT HA QKTUBMTE HA €fAMH [sN C PA3XOAUTE MO EMUTUPAHETO M
0bpaTHOTO M3KynyBaHe B pa3Mep HO MOCOYEHUTE MO CKanara fno Aaony

Taken npu eMUTUPaHE

Takca 3a emutpaHe npu Takca 3a emutpaHe npu
MHBECTUPAHE [0 M nHsectnpane Hap 50,000 ne.
sknoyntento 50,000 ns.
0,40% 0,00%

CnepHute yCnoBus BaXar 30 MHBECTUTOPU, KOUTO NpupobusT asnose ot doHAQ:

1. Tlpu nHsectMpaHe Ha uHAmBMAYyanHM cymu go M eknlountenHo 50,000 ns. nHeectuTOpBT
e 3aMIaTM TOKCA 30 €MMTMPAHE, PABHA HA TAKCATA 30 TO3M MHBECTUPAHA Cyma B
Tabnuyata no-rope.

2. Tlpu nHeectupaHe Ha uHpausuayanum cymu Hag 50,000 ne. MHBECTUTOP®BT Lie 3annaTH
TAKCA 30 eMUTUPAHE, POBHA HA TAKCATA 30 TA3M MHBECTUPAHA Cyma B Tabnuuata no-
rope.

Pasxopute no eMUTMPAHETO ce M3YMCNSBaT HO 6A3a HETHATA CTOMHOCT HO QKTMBMTE HA EfMH
psn. EMMCMOHHATG CTOMHOCT, MO KOSTO Ce M3MBAHABAT MOPbYKMTE 30 MOKYMKA HA [SAOBE,
MOAGAEHM HA TMUWETATA, OCMIYPEHM OT YNPABASBALIOTO APYXECTBO, B PAMKMTE HO €epuH
paboteH peH, ce usumncnssa exepresHo cneq 15:00 yaca Ha cviums paboter geH u ce obssssa
KQTO EMUCMOHHA CTOMHOCT HO ASNIOBETE HA CNEABALLMS PabOTEH AeH:

EC = HCosn+ PE kbgero

EC - emucuonHa cromHoct

PE — pasxoan no emutnpaHe

PE = HC pan X npunoxuma takca (%)

Tasu cyma e pasxon 3a uHsecttopute M npuxod 3a YO “PandaiseH Acer MeHWUaXMBHT
(Bvarapus)” EALL

Takcu 30 06pPATHO U3KYMyBAHE

Takcata 30 obpatHo uskynysaHe Ha Asnose Ha porosopeH doHa “Pandansen (Bvarapms)
Banancupan Qong” e B pasmep Ha 0,40%.

Llenata Ha obpaTHO M3KynyBaHe, MO KOSTO CE€ M3MBAHABAT MOPbYKUTE 30 OBPATHO M3KYMyBAHE
HO AsnoBe B PAMKMTE HO eanH paboTteH aeH, ce usumcnssa exepresHo cnep 15:00 yaca Ha
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ChbLUMA pO6OTeH OeH U ce obsBsBa KATO ueHa Ha O6pGTHO M3KynyBaHE HA cnepasallma pCl6OTeH
OeH:

O = HCosn— POU

, KbAETO
LIOM — ueHa Ha obpaTHo M3kynysaHe
POW - pasxoan 3a obpatHo uskynyeaHe

POMU = HC pan X takca 3a obpatHo uskynysate (%)

Takcara 30 obpaTHo M3KynyBaHe € pasxop 30 MHeecTMTOpMUTe M npwxop 3a YO
“Pandaisen Acetr MennpxmbHt (Bvarapus)” EAL

Mpu npoMsHO Ha pasMepa HA pasxogute 30 u3gaeaHe (npopaxba) M obparHo
M3KyNyBOHE HQ ASNOBETe HA AOTOBOPHMS GOHA  YNPOBASBALLOTO APYXECTBO € AbXHO Ad
YBEAOMU MPUTEXATENUTE HA ASNOBE, YPe3 CbODOLIEHME B MOHE eAMH LEHTPANEeH eXEeAHEBHMK,
He3a6aBHO cnep 0aoBpPEHUETO HA NPOMEHUTE B NPABMIATA HA AOroBOPHMS $oHA no un. 192,
an. 4 ot 3[MMUK. 3aabnxeHneto 3a yBeaoMsSBaHE HO MHBECTUTOPWTE CE WM3MbJHSBA HAM-KbCHO
HO CNepBaLLMs feH cnep opobpeHue Ha NPOMeHUTE.

Mpu obpatHo u3kynysaHe Ha psnose Ha porosopeH ¢oHa "Pandansen (Bvarapms)
Banancupan Qoxg" ¢ uen nokynka Ha asnose ot IO ,Pandansen (bvarapus) Qong Akumn”,
OO ,Pandansen (bvarapus) Qona TMapuuen nasap”, OO ,Pandansen (Bvarapus) Qowa
O6nuraunn”, OO ,Paindansen (Bvarapus) banancupan Honapos QoHp”, opraHusupann u
ynpasnsean ot YO “Pandansen Acer Menupxmbht (Bvarapus)” EAL, wHsectutopute He
BBAXAT TAKCA 30 0BPATHO U3KYMYBAHE M TAKCA 30 EMUTUPAHE.

Mpu obpatHo u3kynysaHe Ha psnose Ha porosopeH ¢oHa "Pandansen (Bvarapms)
Banancupan Qonp" ¢ uen nokynka Ha asnose ot OO "Pandanser (bvnrapus) Qong 3awmreHa
WMusectnums B EBpo", MHBECTUTOpPMTE ABAXKAT TAKCA 30 E€MUTMPAHE B PA3MEP MOCOYEH B
npocnekta 1 npasunata Ha OO "Paidansen (bvarapus) Qona 3awmreHa Uueectuums s Espo”
M HE ABAXAT TAKCA No 0bpaTHO W3KynyBaHe.

Emucusta panose Ha Horosopen Qowg "Paindansen (Bvarapus) banancupan Qoxp' e
peructpupaHa 3a Teproeus Ha “Bwarapcka $oHposa Gopca — Codus” AL, “lNasap Ha
KOMEKTUBHW MHBECTULMOHHM cxemn”.. [Mpu ocbluecTssBaHe HO CAenkM C Asnose HA GOHAA Ha
PEeryn1paH nasap MHBECTUTOPUTE MOEMAT 3 CBOS CMETKA PU3XOAMTE 3a TOKCHU M KOMWUCMOHM HQ
WHBECTMLMOHHMS MOCPEAHMK, PA3NNALLATENHUTE WHCTUTYUMM, ,bBunrapcka ¢oHposa bopca -
Codus” ALl, ,Llentpanen genosurap” All, cebp3aHmM ¢ TbProsusTa Ha ASNOBE.

FPELUKA MPU U3YUCIIABAHETO HA EMUCUOHHATA CTOMHOCT/ LEEHATA HA OBPATHO
U3KYNYBAHE

AKo e ponycHaTa rpeLuka Npu M3YUCNSBOHE HA HETHATA CTOMHOCT HA OKTMBUTE HA €AMH AsN, B
PE3yNTaT HA KOSTO € 30BULIEHA EMUCMOHHATA CTOMHOCT MMM € 3QHMXEHA LeHaTa Ha obpaTHO
uskynysaHe ¢ Hap 0,5 Ha cTO OT HeTHATa CTOMHOCT HA QKTMBMTE HA eduH Asn, BaHkata
Aeno3nuTap MM YNPABAABALLOTO APYXECTBO CA  AMbXHM [AA Bb3CTAHOBST PA3NMKATA HA
MHBECTUTOPA, 3CKYMW AS0BE MO 3CBULLIEHO EMUCHOHHA CTOMHOCT, CbOTBETHO NMPOAAN obpaTHo
[S710BETE CM MO 3CGHWXKEHA LEHa, OT CPeAcTeata Ha porosopHus $oHa B 10-gHeseH cpok ot
KOHCTATUPAHETO HA FPeLKaTa, OCBEH aKO MHBECTUTOPBT € Bun HepobpPOCHhBECTEH.
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AKo e [onycHAaTa rpeLKa Mpu M3YUCISBAHE HETHATA CTOMHOCT HA OKTMBWTE HOA €AMH Asn, B
Pe3ynTaT HA KOSTO € 30HMXEHA €MMCMOHHATA CTOMHOCT MK € 3ABULLUEHA LeHATa Ha O6pOTHO
nskynysaHe ¢ Haag 0.5 HO CTO OT HETHATA CTOMHOCT HO OKTMBUTE HA EAWH A, 6ankata —
AenosuTap MU ynpaensBaloOTO APYXECTBO CA AMbXHM AQ Bb3CTAHOBST Ab/KMMATA CYyMA HA
porosopHus GoHp 3a cobeteeHa cmeTka B 10-gHEBEH CPOK OT KOHCTATUPAHETO HA FPeLKaTa.

YecToTa, MACTO M HOYMH HA NY6NMKYBAHE HA LLIEHUTE HA ASNIOBETE HA
poroeopHus poHa n obsesasanero um 8 KOH

Llewutre Ha psnosete Ha IO "Pandainsen (bvarapus) Bbanavcupan Qong" we ce
nybnukysat Bceku paboteH peH Bbe BectHuk ,llapu”, B GlonetnHa Ha ,buarapeka $onposa
6opca - Codpus” ALl, Ha enekTPOHHATA CTPAHMUA wWww.investor.bg B uHTEpHeT, kakTo M Ha
eN1eKTPOHHATA CTPAHMLA HA YNPABNSBALLOTO APYXECTBO B MHTEPHET - www.ram.bg.

EMMcHoHHATA CTOMHOCT M yeHaTa Ha obpatHo uskynyeaHe we 6vaat obssssaqn 8 KOH
MO €NEeKTPOHEH MbT, He3a6ABHO Cnen TAXHOTO M3YMCASBAHE.

Mudopmaums 3a ueHuTe Ha ganoseTe e Moxe Aa 6bae MoMyyeHa M BbB BCUYKM OPUCH
(“rweta”), B kouto ce npepnarar asnose Ha QoHpa (Bx MNpunoxerwnero).

PA3xoOu HA 0OrOBOPHUSA ®OHO

Bcuukn pasxopu, CBbP3GHM € AEMHOCTTA HA AOTOBOPHWS GOHA, BKIIOYMTENHO [OAMLIHOTO
Bb3HArPAXAEHME HO YNPABASBALLOTO APYXKECTBO, Bb3HATPOAKAEHMETO HO BAHKATA [EnO3WTap W
HO perucTpMpaHus oputop, He morat aa Hagsuwasatr 5.0% (meT npoueHTa) or cpepHara
FOAMLUHA HETHA CTOMHOCT HO GKTUBMTE NO BANAHCA HA AOTOBOPHMS GOHA.

Bb3HAIPAXKOEHME, KOETO CE CbBUMPA OT YINPABJIIBALWLOTO OPY)XXECTBO 3A YIMNPABJIEHUE
HA AKTUBUTE HA OOrOBOPHUSA ®OHO (Bb3HATPAXXOEHWUE 3A YMPABJIEHUE) U METOO 3A
MU3YNCNABAHETO MY:

(1) Bb3HarpaxpeHMeTo Ha ynpaBnseawwoTo Apyxecrtso e B pasmep Ha 2.30% (ABe usno u
TPU AeceTU NPOLEHTA) OT CPeAHATA FOAMLLHA HETHA CTOMHOCT HO OKTUBUTE HA AOTOBOPHMS
$OHA M ce UIYUCNABA EXERHEBHO;

(2) 30 6a3a HO eXERHEBHOTO M3YMCNABAHE HA Bb3HATPAXAEHWETO CE B3EMA HETHATA CTOMHOCT
HO QKTMBMTE HQ [OrOBOPHMS ¢0Hp, 30 AeHs, NpeaxoXaall AeHs HA M3YUCNIABAHETO;

(3) BvsHarpaxpeHWeto 3a ynpasneHue Ce HAYMCSBA B MOA3A HA YNPABASBALLOTO APYXECTBO
BK/IIOYMTENHO M Npe3 OPULMATHMTE MOYMBHM AHM, KOTO B Te3W AHM 3a Ba3a ce B3eMa HeTHATA
CTOMHOCT HO OKTMBMTE HO AOrOBOPHMS $OHA 30 nocnepHus paboTeH AeH NMPean HAYanoTo Ha
MOYMBHUTE [HM;

(4) BvsHarpaxpeHWeTo ce yabpXa OT YNpPOBASBALLOTO APYXECTBO €XEMECEYHO OT MbPBO A0
MeTo YMCNO HA MeCeLd, CNEABALL MeceLd, 30 KOMTO Ce Ob/IXM;

(5) 3a uenute Ha M3uMCNABAHE HO BL3HATPAXKAEHWETO HA YMPABAABALLOTO APYXECTBO HETHATA
CTOMHOCT HO OKTMBMTE HO [OTOBOPHMS GOHA CE M3UMCNSBA CHINACHO NPABMAATA 30 U3YMCISBAHE
HO HETHATA CTOMHOCT HA AKTUBUTE.

OPYIU PA3XOOU WM TAKCHU, KOUTO CJIEOBA OA BbOAT MU3MJNATEHM CbC CPEOCTBA HA
OOroeoOPHMA ®OHL:
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MPABMNA 3A OLIEHKA HA MOPTOEMIA M OMPELENAHE HA HETHATA CTOMHOCT HA AKTUBMTE
HA OOTOBOPEH OOHI ,,PAMOAMIEH (BBITAPKA) BANAHCMPAH QOHD”

OcraHanute TaKcH, CbOUPAHM OT YNPABASBALLOTO [PYXECTBO 30 AAMUHUCTPATMBHO, CYETOBOAHO
M MOPKETUHTOBO OBCNyXBaHE HO AOrOBOPHMS POHA, KOKTO M Bb3HArPOKAEHMETO MO AOrOBOPA
30 [EMO3UTAPHU YCNYTM M Bb3HATPAXKAEHWETO HA YMbIHOMOLLUEHMS MHBECTULIMOHEH MOCPERHMK,
ca B pasmep 06wWo Ao 2.70% (pse uUSNO M cepeMAeceT NPOLEHTA) OT CPeaHATa FOAMLIHG
HETHO CTOMHOCT HA aKTMBMTE MO BANAHCA HO BOrOBOPHUS GOHA.

Pasxopnte 30 OAMMHMCTPATMBHO, CYETOBOJHO M MOPKETMHTOBO OBCIYXBAHE HA [OTOBOPHMS
doHa B pamkuTe Ha OBLO ONPEeReneHaTa CyMa BKAIOYBAT CE[HUTE OCHOBHM Nepar:

» KoMHUCHOHM M TOKCH HO MHBECTULMOHEH NMOCPEAHMK;

» MapketuHr 0bcnyxeaHe, pasxoau No pasnpeaeneHue 1 ap.;
» Bw3sHarpaxpenue Ha baHka penosuTtap;

» Pasxopwn 3a oputop;

» Pasxoau 3a npasxu ycnyru.

3A YNPABNSBALLO OPYXECTBO ,,PANOAN3EH ACET MEHUIDKMBHT (Bbnrapums)”
EALl, OEACTBALLO 3A CMETKA
HA OO® , PandainseH (Bbnrapus) Banancupan ®oHp”:

Esenuna MunteHoBa
MNpenceparen Ha YC

Anexcanabp Jlekos
UsnbnHuteneH gupekrop
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