MPABMNA 3A OLEEHKA HA MOPTOEMIA M OMPELENIHE HA HETHATA CTOMHOCT HA AKTUBMTE HA IOTOBOPEH
OOHIO ,,PAMOAM3EH (BBITAPUS) ©OHI 3ALUMTEHA MHBECTULILG B EBPO”

MPABUNA 3A OLEHKA HA NMOPTOEANA
M ONPEOENSHE HA HETHATA CTOMHOCT HA AKTUBUTE HA

OOroBOPEH ®OHAO “PAN®AM3EH (BBbNrAPMS) ®OHO 3AWMUTEHA UHBECTULINS B EBPO”

Mpaeuna ca npuet BbB BPB3KA C M3mckeaHuaTa Ha Hapepbata Ne 25 3a uancksaHMsTa kbM
[EMHOCTTA HO MHBECTMUMOHHWTE ApYyXecTsa M porosopHute donpgose /Hapeaba Ne 25/ ¢
pewenne Ha EpHonuumms cobcTeenmk Ha  YNpaBAsSBAWIOTO APYXECTBO NO NPOTOKOA OT
01.04.2009r., gonbnrenn kbm 03.07.2009 r., 19.02.2010 r. MNpaeunara ca opobperun ot
Komucusta 3a dunancos Hapsop ¢ Pewenne Ne 758-D/09.09.2009 r., kato nocneasaiuu
npometn ca ogobperu ¢ Pewenne Ne 140-00,/08.03.2010 r.

Hacroswure npasuna ca gonvnHenn u aktyanusmpann ksm 14.12.2010 r., npuetv ¢
pewenune Ha EgHonnunma cobeteenmnk Ha YO “Paindansen Acer Mennpxmbht (bunrapus)” EAL
no npotokon ot 15.12.2010 r.

OnpeneneHoTa CbINIACHO Te3n npasuna CTOMHOCT HA OKTUBUTE U MNACUBUTE HA OOroBopHU4
d)OHD,, KAKTO U M3YMCNEHATA HETHO CTOMHOCT HA OKTUBUTE, C€ M3NON3BAT 34

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

» Bcuukn pasxomM, CBbP3AHM C AEMHOCTTA HA [OTOBOPHMS GOHA, BKIOYUTENHO TOAMLUHOTO
Bb3HArPAXAEHUE HA YNPABASBALLOTO APYXECTBO, HO BAHKATA AENO3WUTAP, HA AWMIOMUPAHMS
eKCNepT CYETOBOAMTEN, HE MOTAT AA HAABMWABAT 5 /neT/ HA CTO OT CPEAHATA FOAMLIHA HETHA
CTOMHOCT NO BANaHCa Ha ROrOBOPHUS GOHE;

» Manvnrenue Ha umnepatnenmute pasnopeabu Ha MMLUK u ocrananute HopmaTtHeHM akTose
OTHOCHO CTPYKTypaTta Ha aktueute Ha ,Paindansen (Bvarapus) Qona 3awmrena Musectnums B
Eepo”;

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

MPUHUUNUN, HA KOUTO CE OCHOBABA MN3BBPLUBAHETO HA OLEHKATA HA AKTUBMUTE -
COBCTBEHOCT HA IOrOBOPHUSA ®OHO

» WsnonssaHe Ha eAunHHa M nocnefosatenHa CcUctemMa 3a oueHdedHe HA JaKTUBuUTe OT
nopTc|>eF|no HO AOrOBOPHMUA C|)OH£|, 30 B3eMdHE HA peLlUueHnsa U KOHTPON;

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

» WspaborteaHe u cnaseaHe HA NpaBMAa 30 M3BArBOHE HA KOHQAMKTM HO MHTEPECH W 3a
OCHIypSIBAHE HA 3ALMTA CPELLy PA3KPMBAHETO HA BLTPELIHA MHOPMALMS;



MPABMNA 3A OLEEHKA HA MOPTOEMIA M OMPELENIHE HA HETHATA CTOMHOCT HA AKTUBMTE HA IOTOBOPEH
OOHIO ,,PAMOAM3EH (BBITAPUS) ©OHI 3ALUMTEHA MHBECTULILG B EBPO”

4 npOTOKOJ'IVIpOHe HA O6C'b)K£|,CIHl49ITCI, CBbP3aHM C onpepengaHeTo HA HeTHATa CTOMHOCT HA
GKTUBUTE, U NPMUNATAHE 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 OnpeapendaHeTo HeTHATa CTOMHOCT HAO AKTMBUTE, HA XAPTUEH U HA MATHUTEH HOCUTEN,

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

1. npu nbpeoHAYANHO NpuaobUBaHe (NpM3HABAHE) - NO LEeHa HA NPUAOGMBAHE, BKIOYBALLA U
pasxoauTe no caenkara;
2. Npy1 NOCNEABALLO OLEHSBAHE — CbIIACHO PERA M HaYMHa, onpepene 8 Hapepba Ne 25.

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

OueHseaHeto Ha aktveute ot noptdemna Ha ,Pandainsen (bvarapus) Qona 3awmteHa
WNusectums 8 EBpo”, B3eMAHETO HO pPELLEHMSTA BbB BPb3KA CbC ChLUUTE, KAKTO M KOHTPONA MO
OTHOLLEHME HA B3ETUTE PELLEHMS Ce OCHLUECTBSIBA OT €KMNA HA YNPOBASBALLOTO APYXKECTBO Mpw
CMNa3BAHe HA CNEeAHUTE OCHOBHM MONOXEHMS:

1. OnepamusHa camocmosmeAaHocm u asmoHOMHOocm 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 svsmorkHocm 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 CMOpP 3a KOMMETEHTHOCT
MeXpy HeroBuTe MOJYMHEHM M Bb3NATA M3MBAHEHMETO HA CbOTBETHATA 3QAAYA HA €eauH 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 HA QGKTUBMTE HO ROTOBOPHWS GOHA Ce M3NON3BAT HAKOM OT CRegHUTE [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 YyBEeM4aBAHE UM HOMANGBAHE HA KANUTANA HO eMUTEHTq;

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

» Bcakaksu uaMeHeHMs B TbProsckaTa OEMHOCT HA EeMMUTEeHTd, KOMTO 3acarart ueHata Ha
Herosute UeHHU KHMXAd,

» [lpomeHu B ycTaBA HO EMUTEHTA;

» O6pasyBaHO UCKOBO, U3MBAHUTENHO MM OHE3NEYUTENHO NPOM3BOACTBO, MO KOETO EMUTEHTBT
€ OTBETHMK;

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

» MHbopMaums OTHOCHO cpenku unu odepT 3a [AAEHUTE GMHOHCOBU WMHCTPYMEHTM Ha
HeperyMpaH nasap;

» Hanuuuneto Ha ONUMOHHM OOroBOpPH 3a AAAEHUTE LEHHU KHUXA,

» MHpopmaums OTHOCHO TbPrOBUATA U KOTUPOBKMTE HA GUHAHCOBU MHCTPYMEHTH HA NOAOHHM
EMMUTEHTM HO PEryIMpPaH 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 oHpoeata bopca;

» OUHAHCOBM OTYETU HA EMUTEHTHTE;

» TMpocnekti 3a ny6AMYHO NPeanaraHe Ha LEeHHW KHUXKA HA EMUTEHTH;

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

» Kotnposku, BlonetmHn M aHanuam Ha GBATAPCKM M Yy>XAECTPOHHW PEryNMpaHK nasapu u
MHBECTULIMOHHN NMOCPEAHMLIA.

KOH®IUKT HA MHTEPECU: NPEOOTBPATSIBAHE U TPETUPAHE

KoH$nukT Ha wuHTepecu e Hanuue, KOraTo WMHTEPECUTE HA NMLATA, YMATO NOpPTPernn 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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.Pandansen (Bvarapus) Qong 3awmteHa Musectnums 8 Espo” mMorat ga snssat unu ca enesnu 8
NPOTUBOPEYUE EAUH C APYT.

C uen npepoTBpaTABOHE KOHPMMKTMTE HO MHTEPECH MeXAy KNMeHTMTe Ha Ynpaenssawioto
LPYXeCTBO W uHBecTUTOpUTe B Asnose Ha ,Pandansen (Bvarapus) Qonp 3awmteHa MusecTuums
8 EBpo”, Ynpaenseaworo gpyxectso npuema, ye 3a AEMHOCT MO MHBECTMPAHE HA AKTWMBM HA
pagero nvue no un.164 ot 3MMNUK/ gorosopen ona no un.164a ot 3MMLK (s Toa umcno u
,Pandansen (Bvarapus) Qong 3awmrtena Uneectnums 8 Espo”) 8 akumn/ panose, usgapenn ot
ApYr KnveHT Ha Ynpasnssawoto apyxectso/ apyr AOroBopeH ¢OHA, OPraHU3MPaH K
ynpaBnseaH oT YNpaenseawoTo ApYyXeCTBo, NOCAE[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 mpemupane u AoasaHocm kom kauenmume - Ynpaenssaworto apyxectso
Tps6BA BMHATM AC AEMCTBYBA B MHTEPEC HA CBOWMTE KNMEHTM/ MHBECTUTOPW B ANOBE HA
.Pandansen (Bvarapus) Qonp 3awmteHa Musectnums B Espo” no Ham-pobpus 3a T9x HAYMH.
YnpasnssawoTo Apyxectso He Tpsbsa 4O ce NOCTABS B MNO3MLMS, NPU KOSTO MHTEPECHT HA eauH
HEroBs KnueHT/ MHBECTUTOP B ASNI0BE HA OPraHM3MPAH M YNPOBASBAH OT HEro AOroBopeH ¢poHA (B
ToBa uncno — 8 aanose Ha ,Pandansen (bvarapus) Qorp 3awmrtena Musectnums 8 Espo”) we
BNe3e B KOHQAMKT CbC 3aABIXKEHUETO My KbM APYT HEFOB KMEHT.

Cnocobume 3a 13barBaHe NOPAXKAAHETO HO KOHPAUKT HO MHTEPECH, MU KOTATO KOHGIMUKT e
Bb3HMKHOS — 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 APYT KAWEHT/ WUHBECTMTOP B ASNOBE HA
OPraHU3MPaH M YNPOBAsSBAH OT YNPABNSBALLOTO APYXECTBO AOTOBOPeH GoHA (B TOBA YMCNO — B
panose Ha ,Pandaisen (bvnrapus) OQong 3awmtena Musectuums 8 Espo”);

» 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 NpsSKa unu Henpsko ao ,Pandaisen (bvarapus)
QoHng 3awmteHa UHeectnums 8 EBpo”, unu po Herosute ganose, ako nybAMYHOTO M ornacssaHe
MOXe AQ OKaXe CbLUECTBEHO BAMSHME BbPXY LEHATA HA AsnoseTe HA forosophus doHa. 3a
BbTPELLHA MHPOPMALMS Ce CYMTa MHGOPMALMS, KOSTO:

1. nocousa $aktv unu obCTOATENCTBA, KOMTO CA HACTHAMAM MAM OBOCHOBAHO MOXe Ad ce
O4OKBO [A HACTLAST B Bbpelle, M e AOCTATBYHO KOHKPETHA, 30 AA Ce HANPABM 3AKNIOYEeHWE
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 Tesm I-IpCIBMJ'IG 3a mue, KoeTo pdasnonara C BbTpewHa MHd)OpMCILIMFI, ce
CMaTa:

1. Bceku unen Ha YnpasutenHus unu HapsopHus cbeeT Ha YnpasnseawwoTo ApyXecTso;

2. EgHonuunmst cobeteennk Ha YNpaenssawwoto Apyxectso;

3. Bcsko apyro nuue, koeTo nopaau csosta cnyx6a, npodecus WM 3apbIXEHWs WU
OTHOLLUEHMS HQA CBbP3AHOCT C YNpOBMSBALLOTO APYXECTBO wau € auuata no 7.1 uan 2 uma
[OCTBM MAM PA3NONArA € BLTPELIHA MHGOPMaLms.

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

1. Do npupobuea unu pa npexebpns 3a CBOS MAM 30 4y>XAA cMmeTka Asnose Ha ,Pandaisen
(Bvnrapus) Qong 3awmrtera Uusectuums 8 Espo”, korato nputexasa sbTpelwHa uHGopMaums
3a T9X;

2. Da paskpuea BbTpewHa MHGOPMALMS HO APYrO nMue, OCBEH OKO PA3KPUBAHETO M ce
M3BLPLUBA NPK OBMYAMHO YNPAXKHSIBAHE HA HErosata cnyx6ba, npodecus Unu 3aEbIKEHMS;

3. Na npenopbya unn ybexaasa Apyro nMue Bb3 OCHOBA HO MPUTEXABAHATA OT HEFO BbTPELLHA
nHdopmaums aa npupobuea mnu aa npexsbpns psnose Ha ,Pandansen (Bvarapus) Qowp
Sawwutena Musectuums 8 Espo”, 3a kouto ce otHacs Tasm nubopmauus.

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 € BbTPEeLHa.

Mepku cpewty paskpuBanemo Ha BompewHa ungpopmayun u 3a onasBane Ha
kongugeHyuarnocmma, cBevpsana ¢ geaHocmma Ha goz2oBopHus ¢poHg u
uHBecmuyuume B Hezo:

» YneHoeeTre HQ YNPABMTENHMS MM KOHTPOMHWS OPraH HA YNpaBASBALOTO APYXECTBO,
HEroBuTE CIYXXMTENU 1 Nuuata, paboTelin no forosop 3a YNpaenssalloTo APYXeCTBO, He MOraT
[O  pa3rNacsBaT, OCBEH OKO He €O ONPOBOMOLUEHM 30 TOBA, M AA  MON3BAT  3Q
obnarogetencreaHe Ha cebe cu MAM HA APYTM nMua $aKTM M OBCTOSTENCTBA, 30CAraLM
HOZIMYHOCTMTE M OMepauuuTe MO CMETKMTE 30 AANOBETE M 30 NOPM HA  KNMEHTU Ha
YnpasnssawoTto Apyxectso M uHeectutopu B psnose Ha ,Pandansen (Bvnrapus) Qowg
Sawntena Musectmums B Espo”, kakto M Beuukm  gpymM paktM M obcrosTencteq,
NPeacTaBNSBALM TbPrOBCKA TOMHA, KOMTO CO Y3HQAM MPW M3MbAHEHWE HA ciyxebHute u
NPOGECHOHANHUTE CU 3AFBIKEHMS.

» Bcuukm nuua no npepxopHus naparpad Npu BCTHMBAHE B AMBXHOCT MM 3ANOYBOHE HA
AenHOCT 3a YNpaensgBaLLOTO APYXECTBO MOAMNMCBAT AEKIAPALMS 30 CMA3BAHE HA TAWHATA,
nocoyeHa no-fope. Pasnopepbata Ha NPeaxofHOTO M3peyeHUe ce OTHACS M 3a CyyawTe,
KOTaTO MOCOYEHWTE ULA HE €A HA CyX6a MK AEMHOCTTA MM € MPEeYCTAHOBEHA.

» Oceen Ha KOH, samectHuk — npepcepatens, pbkoeopel| ynpaenewue ,Hapsop Ha
WHBECTMLIMOHHATA AEMHOCT” M HA OMPABOMOLLEHM AMBXHOCTHU LA OT GAMMHUCTPALMSTA Ha
KOH, kakto u Ha “Bearapcka ¢orposa bopca — Codus” ALl 3a uenute Ha KOHTPOAHATA MM
AEMHOCT U B PAMKMTE HO 3QMOBEATA 3a NPOBEPKA, YNPABMSBALLOTO APYXKECTBO MOXE [A AABA
ceefeHus no naparpad 2 camo:

1. CbC CLINACKETO HA CLOTBETHWS MHBECTMTOP B ASNI0BE HO AOTOBOPHMUS GOHA, MM
2. no pelueHKe Ha CbAA, M3RAAEHO NP YCNOBKSTA M No pepd Ha yn. 35, an. 6 n 7 ot 3MNOU.
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» HesabasHo paskpueaHe Ha BLTPEWHA MHPOPMALMS, KOSTO NPSKO Ce OTHACS AO
porosopHus doHa, epHospemenHo npes KOH u Ha obwectseHoctra, cnea B3emaHe Ha
peLUeHMe WM Y3HOBAHE HA CbOTBETHOTO OBCTOSTENCTBO;

» [MopAabpXa CAMCHK HA AMLATA, KOWUTO PaboTaT NO TPYAOB MM TPAXAAHCKM AOTOBOP M MMAT
MOCTOSHEH WM MHUMAEHTEH AOCTbN O BLTPELHA MHPOPMALMS, OTHACSLIA Ce MPSKO MNu
HEMNpsKO A0 AOTOBOPHMS POHA, KATO CMUCHKA Ce aKTYanu3Mpa He3abaBHO NPy BCIKA MPOMSHA.

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

Bceku geH, npes konto ce usuncnsea 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. [potokonute 3a msuncnenme Ha HCA ce nognucear ot
HOM-MONKO fABE OT CRefHWTE TPU NMLQA: MHBECTULMOHHWS KOHCYATaHT (GOHA - MeHMaxbpa) Ha
YnpaensBawoTo ApyXectso, KOMTO CbIIACHO NPOCMEKTa HA AOroBOpHMS GOHA B3EMA peLueHMs
no ynpasneuueto Ha aktueute Ha ,Pandainsen (Bvarapus) Qomp 3awmtena Musectuums B
Eepo”, rnasHus cuetosoguten Ha YNpaBNSBALLOTO APYXECTBO M PbLKOBOAWTENST HA OTAEN
,BbTpelweH koHTpon” B nocnegHoto. B oTcbcTBMETO HO HSKOE OT AMLATA MO MPEAXORHOTO
M3peyeHUe, BMECTO HEro MPOTOKOMLT Moxe Aa bbae noanuMcaH u ot uneH Ha YnpasutenHus
CbBET HO YNPABNSBALLOTO APYXECTBO.

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

» TEXHMYECKO OBOPYOBAHE

Heobxoaumoto 3a npoTtuyaHe Ha Hopmaned paboteH npouec obopynsare (tenedoHHM
anapaTi, KCepoKC MALWMHKM, $aKC MALLMHM, TENEKC, MPUHTEPHU 1 AP.) € 3aKYNeHO CbC cobCTBEHM
CpencTea Ha YNpaenseaLLoTo APYXECTBO.

» XAPOYEP

3a BCEKM cChyXuTen, OTFOBOPEH 3G YNPOBAEHWE OKTUBMTE HA ROTOBOPHMS GOHA MM
OAMMHUCTPUPAHE HO HETOBMTE [ASNIOBE € 3CKYNeH 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 M3YUCHSIBAHE HA HETHATa
CTOMHOCT HO OKTMBMTE, EMMCMOHHATA CTOMHOCT M LEHATa Ha obpaTHO  M3KynysaHe.



MPABMNA 3A OLEEHKA HA MOPTOEMIA M OMPELENIHE HA HETHATA CTOMHOCT HA AKTUBMTE HA IOTOBOPEH
OOHIO ,,PAMOAM3EH (BBITAPUS) ©OHI 3ALUMTEHA MHBECTULILG B EBPO”

[NporpamHuaT npopykT e cBbp3aH cbC cyetosopHata cuctema Ha (Donpa, koeto nossonssa
3Q/710raHe Ha MOKETM 30 OCYETOBOASBAHE HA PA3NIMYHMTE OMEPALMM M NOCNEABALLO UBTOMATUYHO
reHepMpaHe HA CYETOBOAHWTE 3AMMCM, KOMTO Ce MPMEMAT B CYETOBOJHATA CMCTEMA. [03M TMN
CBbP3CGHOCT EMMUHMPA [BOMHOTO BbBEXAAHE HA MHPOPMALMS, KAKTO M AOMPUHACS 3
M3BArBAHETO HA IPELLKM NPU MOBTOPHO BbBEXAAHE. [TPOrPAMHUST NPOAYKT € C PA3ANYHW HUBA
HQ AOCTbM, KOETO FapPaHTMPA 3dLWMTA HA AaHHWTe npu usumucnssaHe Ha HCA. [lNporpamara
CbXPAHSIBA AGHHMTE, CBbP3aHM C M3uucnseaHe Ha HCA, eMMCHMOHHATA CTOMHOCT M LEHATA Ha
06paATHO M3KyMyBAHE W NO3BONSBA MPOBEPKATA MM 30 MPEAXOAHM NEPUOAM.

» Bcekn eamn cnyxuten Ha YnpaenasaLloTo APYXECTBO OT PA3NMYHWTE OTAENM pasnonara ¢
onpepeneHu NpaBad, 30AAAEHM OT OAMMHUCTPATOPA HA cucTematd. PasrpaHuuasaHeto Mma 3a
Len NOCTUrOHEe HA QBTOHOMHOCT MPW YNPABNEHWETO HA OTAENHUTE NOPTPeinu, KAKTo M Ha
eIMMMHAPAHE HO CyYau HA NpOTUBOpeYMe B WHTepecute. Ycnosusta 3a M3bgrsaHe Ha
KOHPNMKTU HO MHTEPECH Ce OCHLUECTBSBAT Ype3 3a[ABAHETO HA PA3NMYHM NMPABA HA BOCTbM 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 M nNOOOBLP)XAHE HA CUCTEMA 3A CbXPAHSIBAHE U 3AWUUTA HA
OOKYMEHTALMSATA, CBbP3AHA C OMPEOENSHETO HETHATA CTOMHOCT HA AKTUBMUTE HA
OOroeoPHMA ®OHO, HA XAPTUEH N MATHUTEH HOCUTEN

» YnpaBnaBaloTO APYXECTBO € AMbXHO [A CbXPAHABA B MPOAbIXEHWe Ha 5 (neT) roamHu
LANaTa  [OKYMEHTAUMS W MHPOPMALMATA, CBbP3AHA C AEMHOCTTA HA AOrOBOPHMS OHA,
BK/TIOYMTENIHO OTHACALLATA Ce AO:

1. npensugeHuTe B Hopep.6oTo 30 U3NUCKBAHMATA KbM [EMHOCTTA HA ynpaengeawute gpyxectesa
AHEBHNLUM U OPYrd OTYETHOCT,

2. cknoyeHuTe OOroBOpU BBB BPB3IKA C YNPABNEHUETO HA CAKTMBMTE HA [OITOBOPHMA Ci)OHD,,
HeO6XOﬂVIMMTe Cbrnacua U NbAHOMOLWUHKU UM KOMUG OT NMBIHOMOLUHU, CAKTYANHM AAHHKU 34
MUaTa, € KOUTO € CKIIOYEH AOroBOp 3Qa ynpasieHNE,

3. MHPOPMALMATA 30 KOHPIMKTM HO MHTEPECH, MPUETUTE MOPbYKM 3a u3pasaHe (npopaxba) u
obpatHo u3kynysaHe Ha gsnose Ha ,Paindansen (Bvarapus) Qona 3awmrena Musectnums s
Eepo”, usnpateHute NOTBLPXAEHMS, APYTM YBEAOMIIEHUS M OTYETM BbB BPB3KA C YNPOBIEHUETO
HO QKTMBMTE HO AOTOBOPHMS GOHE;

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

5. akTOBETE OTHOCHO BBTPELLUHATA OPraHM3ALUMS HA YNPABASBALLOTO APYXECTBO, Bb3PUXEHMUSTA
HO WHBECTUTOPUTE B [S0BE HA AOTOBOPHWS OHA, BbLTPELUHMTE PO3CAEABAHMS, CMMCHK HA
nuuata, Kouto pabotat no forosop 3a YnpasnseaLLOTO APYXKECTBO M yYaCTBAT BbB B3EMAHETO
HO WHBECTULMOHHM PELLEHMS BbB BPB3KA C AEMHOCTTA HA AOTOBOPHMS GOHA;

6. BbTPELHATA M BbHLIHATA M3XOoAdwa M BXoadwa KopeCcnoHAeHUuM,.

»  YnpaBnsBaLLOTO APYXECTBO € ANBXHO AC CbXPAHSBA AOKYMEHTALMSTA M MHPOPMALMSTA MO
NPEeAXOAHWS Naparpad, BKIIOYMTENHO TA3M HA MArHMTEH HOCUTEN, MO HAYMH, KOMTO Ad
OCMIypsIBa M NO3BONSBA:
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1. Ha Komucuata 3a ¢MHAHCOB HAR3OpP, CHLOTBETHO 3AMECTHMK-PENCEAaTens, AA M3BbPLUBA
CMpaBKM, AG MMa GbpP3 AOCTBM AO HES M [A MOXe AAa Nomyyn MHGOPMauMs 3a BCekM etan ot
U3MbIHEHMETO HA BCSIKA CAENKA;

2. Aa ce M3BbPLIBAT NPOMEHU MU AONBAHEHUHA, HO CbABPXAHMETO HA AOKYyMeHTaAuMudata U
MHd)OpMGLIMSITG npeau NpoMeHnTe UK QONbIIHEHMATA A4 MOXe Aa 61:}16 NNECHO YCTAHOBEHO,

3. 3dLWHMTA CpeLly BCIKAKBM MAHUNYNAUKUKU UK NOANPABIHUS;

4. 30Na3BAHETO M HO BTOPU HOCMTEN WM Bb3CTQHOBABAHETO W B Clyyai Ha 3arybeaHe no
TEXHUYECKH MPUYUHW.

METODONOINSA 3A ONPEOENSIHE HA HETHATA CTOMHOCT HA AKTUBMTE HA ,,PAA®AM3EH
(Bbnrapus) ®OHO 3AWMUTEHA UHBECTMLMS B EBPO”

Hacroswara Metogonorus ce ocHOBABA HA:

» CootsetHute pasnopenbu ot lNpasunara u Mpocnekta Ha doHAa;

» Crortsethute pasnopenbu Ha 3MMMLK 1 HopMaTHBHMTE OKTOBE MO HEFOBOTO MPMIArAHE;
» ChoTBETHUTE PA3NOPERbtU HA CYETOBOAHOTO 30KOHORATENCTBO;

» [MpunoxeHneto Ha OBLONPUETH OLEHBYHN METORAM.

METOOM 3A OLEHKA HA AKTUBWUTE

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

» OueHKaTa HA OKTMBM HA AOTOBOPHMS OHA, HAPMYAHA MO-HATATBK "MOCNeABALLa
oueHka", ce M3BbLPLIBA 30 BCAKA LEHHA KHWIG, QUHOHCOB WHCTPYMEHT M [PYr QOKTMB,
BK/TIOYMTENIHO M 3Q MbPBOHAYAIHO NPU3HATHTE KbM [ATATA HA OLEHKATA;

» Mpyu nbpBOHAYANHO NPMAOGMBAHE (MPWU3HABOHE) HO OKTWUB - MO LEHA HA HEroBOTO
NpYAOGMBAHE, BKITIOYBALLA M PA3XOAMTE MO CAENKATA;

> [Npn nocnepBallo OLEHSIBAHE HA CKTMB - MO CbOTBETHMA PEf M HAYMH, OMPEAeneH B
HACTOSLMTE NPABMAQ.

MeTtoam n mopenu 3a o4eHKa HAO AKTUBUTE HA AOroBopHUsa ¢0Hn:

B crorHocTTa Ha aKTHMBUTE Ce BKMIOYBA CTOMHOCTTA HA BCEKM €AMH OT MPUTEXABAHWUTE OT
KONEKTMBHATA MHBECTULIMOHHA CXeMd OKTMBM Mo 6HanaHca KbM AATATA HA M3FOTBAHETO HA
oueHkara. T9XHATa CTOMHOCT ce M3YUCNNABA, KAKTO CeABa:

1. lMocneasawic OUEHKA HA LEHHU KHMIKO M MHCTPYMEHTM HOA NAPUYHMUSA
nasap, emutupauu ot Penybnuka Bbnarapus s ctpaHata, ce 13BbpLIBA Bb3 OCHOBA HA
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CPEeAHOAPUTMETUYHA OT LeHuTe "Kynysa" 3a TekyLms paboTeH AeH, ObsSBEHN OT He MO-MANKO OT
[IBAMO MbPBUYHM AMITBPU 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
OCHOBATA HA NIUXBEHWUTE XAPAKTEPUCTUKM MO NEPUOANYHOCT M PABHULLE HA NIMXBEHUTE KYMOHM,
T4 ce npeobpasysa B BPYTHA M Ciea TOBA CE M3MON3BA 30 NMPEOLIEHKA.

2. Tpn HeBbIMOXHOCT Aa Ce MPMAOXM T. 1. Ce M3NON3Ba METORBT HA AUCKOHTUPAHMUTE
napuyHu notoun. Kato ocHOBG 30 M3YMCNIEHMSTA CE M3MON3BAT LEHUTE HA MOCIEAHUTE U3RAREHM
€MMUCHUM CbC CbOTBETEH MATYPUTET, KOMTO MbPBMYHWUTE AMITBPU CA 3AABIKEHM AA KOTUPAT. Teau
HAM-HOBM E€MMCMM CbC CbOTBETEH MATYPMTET MO-HATATBK CA HAPMYAHM 30 KPATKOCT “OCHOBHM
emncumn”. EMucuara, umsto uera tpabea pna bvpe onpeaeneHa, ce HOPUYAHA “TbpceHa eMucus”.

30 LENTa HA U3YMCIIEHMSTA LIEHUTE HO OCHOBHWUTE EMMCHMM CE M3YMCASBAT MO Pepd Ha T. 1.

2.1. WsuucneHneto Ha ueHMTE HA CbLOTBETHMTE EMWCMM YPE3 METOAA HA JIMHEMHA
WHTEPMONALMS MPEMMHABA MPE3 CNERHUTE ETANMU:

a) Ha ocHosata Ha ycpepHeHu LeHn Ha OCHOBHUTE eMUCHK ce GOPMMPA KPMBA HO AOXOAQ;

6) B 3aBMCMMOCT OT OCTATBYHMS CPOK AO NOAEXA HA TbPCEHATA EMUCHMs Cce onpeaens
MECTOMONOXEHUETO 1 CPAMO HAM-BNM3KATA NPERXOXAALWA M HaR-BNM3KaTa creasalla no cpok
OCHOBHM EMUCHK;

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

r) Maumcnsea ce MHOXMTEN, KATO PO3NMKATO B AOXOAA AO MOAEXA Ce pasgens Ha
PO3MMKATA B fHMTE AO NOAEXQ;

n) Onpepens ce pasnukata B AHATE AO NMOAEXA HA TbPCEHATA EMMCHSTA M MPEAXOXAALLATA
5 OCHOBHQ eMMUCHS;

e) MNonyyeHata pasnMKa ce YMHOXOBA C MHOXMWTENS OT MPEAXO[HATA CTbMKA, 30 AA Ce
W3YMCIIM PO3NIMKATA B LOXOAA AO MAAEXA HA TbPCEHATA M OCHOBHATA EMMCHS;

x) [oxombT [O NOAEXA HA TbPCEHATA EMWCHS Ce MOJyYydaBd, KATO M3YMCNeHaTa B
NPEeaxXoAHATA CTbMKA PA3NMKA B AOXOAUTE ce A0BABU KbM AOXOAHOCTTA HA OCHOBHATA EMMCHS,
NPEAXOXAALLA TbPCEHATA;

3) Ha ocHoeata Ha nomy4eHus AOXOA AO MOAEXA HA TbPCEHATA EMUCHS CE M3YUCHSBA
6pyTHATA ¥ LEHQ, Ype3 U3NON3BAHE HA cneaHaTa ¢opmyna:

y Cln F
P= 4 + 4
; (1 + r/n)t—1+w (1+ r/n)t—1+w

KbIETO:

P — ueHaTa Ha UeHHATA KHUrA

F — rnaBHMUATG HO LLEHHATA KHMIA

C — rogMLHKMST KyNOH Ha obnuraumsTa

n — 6pOMt IMXBEHM NAALLAHMS 30 TORMHA

N — 06wy 6poit Ha nUxBeHUTEe NAALAHMS

I — NPOUEHT Ha [AUCKOHTUPaHE (PaBeH Ha [OXORA [O NAAexa)
i — nopeneH HOMep HA IMXBEHOTO NNALaHe

OHU 00 C1e08aUiOMO TUXBEHO NIAUIAHE

- 00wy O6potl OHU MedHcOy 08¢ TUXBEHU NAAUWAHUS

2.2 UsuncneHata no popMynata ueHa e BpyTHa M Ce M3NON3Ba NPSKO 3a MOCIERBALL
NPEOLEHKA HA CbOTBETHATA ABITOBA LEHHA KHMUTA.
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3. Mocnepeawa oueHka Ha usgapeHute or Penybnuka Bunrapus ueHHM
KHUXXA U MHCTPYMEHTU HA NAPUYHUS NAsap B 4y)X6uHA, KOKTO U M3sgageHute
OT APYra AbPXXABA YWIEHKA LLEHHU KHUXXA U UHCTPYMEHTU HA NAPUYHUSA nasap,
Ce W3BbPLLBA:

a) no ueHa "kynyea" npu 3aTBOpSHE HO NA3OPA B AEHS HA OueHKaTta, obseeHa B
eNeKTPOHHA CUCTEMA 30 LIEHOBA MHPOPMALMS;

6) & cnyyan ye nasapst He e 3ateopun go 15,00 . B geHs Ha oueHkata - no ueHa "kynyea"
npu 30TBOPSHE HO NA3Opa 3a nocnegHus paboteH peH, obsBEHA B ENEKTPOHHA CUCTEMA 3a
ueHosa uHGopMaums;

B) B Cy4ait Y€ YYXKAECTPOHHWAT Na3ap He paboTu B feHs HA OueHKaTa - no ueHa "kynysa"
npu 30TBOPSHE HA NA3APa 3a nocnefHus paboteH feH, obsBeHA B ENEKTPOHHA CUCTEMA 3d
LeHosa MHbOpMaALMS.

r) B Cnyyam, Ye ueHaTa e u3uucneHa ceracHo Byken “a” — “B” e bpyTHa, Ta ce u3nonsea
npsko 3a npeoueHka. [lpu ycnosue, Ye LEHATA € YUACTA, HA OCHOBATA HA JIMXBEHUTE
XAPAKTEPUCTMKM MO MEPUOAMYHOCT M POBHULLE HO NIMXBEHWTE KYMOHMW, T9 ce npeobpasysa B
6pYTHO W Cnef TOBA Ce M3MON3BA 30 MPEOLEHKA.

L) NpY HEBL3MOXHOCT [A Ce NPWUAOXAT HaumHute no Bykeu “a” — “8” 3a oueHka ce
M3MNON3BA METOABT HA CMNOCTOBUMM LiEHM 30 PUHOHCOBU MHCTPYMEHTM CbC CXO[HM YCNOBMS 30
NNALWAHE M NAAEX WMAKM METOAMTE MO T. 2.

4. TMocnepsawa OUEHKA HA 6GBArapckM U YYXAECTPAHHUM AKUUM U MpABd,
AOMNYCHATU AO WM TbpPryBAHU HA perynupaH nasap B Peny6nuka Bwnrapus,
KOKTO M 6bArapckm aKkuuu M Mpasd, AOMNYCHATU AO WM TbpPryBAHU HA
perynupaH nasap B AbPXXABU YWIEHKM, Ce M3BbPLLBA:

4.1. Mo cpepHoNpeTerneHaTa LeHa HA CKMIOYEHUTE C TAX CAEKM 3a Tekywus paboTeH aeH,
obsBEHA Ype3s CMCTEMATA 30 TbProsus Mnu B GOpcosus BIONETUH, KO OBEMDBT HA CKNIOYEHUTE C
T9X CAENKM 3a AeHs e He no-Manbk oT 0,02 Ha cTo oT 06eMa HA CLOTBETHATA EMUCHS.

4.2. Ako He MOXe AO ce OMpepenu LEeHA MO MPEAXOAHATA TOYKA, LEHATA HA QKLMHUTE,
CbOTBETHO HA MPOBATA, Ce OMpefens Karo CPeAHOUPUTMETUYHA HA HAM-BMCOKATA  LEHA
"kynyea" oT nopbyknTe, BANMAHM KbM MOMEHTO HA 3ATBAPSHE HA PEryNIMPAHMS NA3AP B TEKYLLMS
AE€H, W CPefHOMpPeTerneHaTa LeHa HA CKIIOYEHUTE CbC CbOTBETHMTE LEHHM KHUXA CAENKM 3a
cbwms peH. LleHata ce onpepens no Tosu pel CaMO B CyYdM, Ye UMA CKIIOYEHM CHENKU W
NOAGAEHM MOPBYKM C LeHa "kynysa'.

4.3. Ako He Moxe fia ce mpunoxu T. 4.2., UeHATa HO aKuMMTe, CbOTBETHO HA MPABATA €
CPeaHONPETErNeHATa LeHA HA CKIIOYEHUTE C TX CAENKM 30 HOW-OAM3KMS AeH npes nocnegHus
30-pHeBeH nepuop KbM AATATA HA OLEHKATA, 30 KOMTO MMA CKJIIOYEHM CAENKM.

4.4. B cnyyai ye perynMpaHusT nasap He e 3arsopun Ao 15 4., nocneasallara oueHka ce
W3BBPLLBA MO CNEAHMS HAYMH:

Q) No nNocnegHa LeHa HA CKIIOYEHA C TAX CAENKA 30 NPeAxopHus paboteH feH;

6) ako He Moxe pa ce npunoxu bykea "a", nocneaBaWATA OLEHKA CE M3BLPLUBA MO
nocnepHa ueHa "kynyea" 3a npeaxoaHus paboteH aeH.

5. Npu HEBB3MOXKHOCT A4 €€ NMPUNIOXKAT HAYMHUTE 34 OLIeHKd HA aKuMM no
T. 4. KAKTO U 30 AGKLMMTE, KOUTO HE C€ TbpPryBaT HA PEryiMpaHM nasapw,
NOCNefBaLLATA OLUEHKA Ce M3BbPLUBA YPE3 NOCIEAOBATENHOTO MPUIATGHE HA CEfHUTE METOAM:

- METOA HA CbOTHOLLEHMETO LieHa - Nevanba Ha ApYXeCTBa aHANo3u,

- METOA HA HETHATA BANAHCOBA CTOMHOCT HA AKTUBMUTE M

- METOA HO AUCKOHTUPAHUTE HETHW MAPMYHM MOTOLM.
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Teau MeToau ce npunarat B NOCNEefoBATENIHOCTTA, B KOATO CA OMNUCAHKM no-gony, npu
YCnosue, 4e NOCOYEHUAT HaO NbPBO MACTO METOA HE MOXe Aa 61:116 M3NON3BAH.

5.1. MeTogbT HO CHOTHOLIEHMETO LieHA — Neyanba Ha APYXECTBO QHANOT Ce CbCTOM B:

a) MauncnaeaHe CTOMHOCTTA HO GKUMMTE HO OLEHSBAHOTO APYXECTBO YPE3 YMHOXABOHE HA
HeroBata neyanba Ha akuMs C nasapeH MHoxuTen. [lasapHust MHOXMTEn wW3passea
CbOTHOLLEHMETO MEXAY LEHATA HO [PYXXECTBO - AHANOT M HEroBATA Ne4an6a HA aKuMS.

6) Meyanbata Ha ApPYXecTBO - QHANOF M HA OLEHSBAHOTO APYXECTBO Ce ONpepens Ha
6asata Ha GMHAHCOBM OTYeTH, OBXBAWALM HAM-BNM3KMS eQHOTO[MIIEH NEPUOA, CYUTAH OT
nocnepHus nybnukysaH ¢uHarcos otyet. [evanbata Ha akumMs ce onpepens kaTo yucrata
nevyanba Ha [PYXecTBOTO ce pasgeny Ha obus Gpor akumu.

B) MHOXUTENST Ce M3YMCNSBA HA OCHOBATA HA CPEQHONPETErNeHa LEHA HA CKIIOYEHMUTe
CAENKHM 30 Tekyluus paboTeH AeH C aKUMUTE HO APYXECTBOTO - QHAIOT.

r) M3TO4HMK HO MbPBMYHATA MHPOPMALMS 30 M3BBLPLUBAHE HA MOCOYEHMTE M3YMCIEHWS CA
cYeToBOAHMTE OTYeTH Ha nybnuunute apyxectea ot peructspa Ha KOH u BOB, nybnukysaHu
HO MHTEPHET CTPAHULM HO MEAWIAHM NOCPEAHWLM K AOCTOBEPEH M3TONHUK HA MHGOPMALMS 30
CbOTBETHMS YyXAECTPAHEH PErynMpaH Nasap.

n) Haunn v kputepum 3a onpegensHe HO APYXeCTBO QHANON:

e [lpyxecTBo — QHANOr € TAKOBA APYXECTBO, KOETO OCUIypsiBa AocTaTbyHo gobpa basa
30 CPABHEHME CMPSMO MHBECTULMOHHUTE XAPAKTEPUCTMKM HO OLEHSBAHOTO APYXECTBO.

. M3bopbT Ha Apyxectsa aHanosu, Tpsbsa aa Gbae 0BOCHOBAH Ypes CPABHUTENEH
QHQ/IU3 W OLEHKA HO TEXHUTE XAPAKTEPUCTMKM M CTEMEHTA HA CXOACTBO C XAPAKTEPUCTUKUTE HA
OLEHSBAHOTO [PYXECTBO.

e  [pyxectBoto aHanor ce wW3bUPA CHINACHO MOCOYEHUTE  KPUTEPUM  M3MEXAY
[PYXECTBATA, AOMYCHATM AO MNAM TbPIYBAHM HA PEryIMPAH NO30P HA LUEHHW KHUXA B
[bPXABATA MO CERANMULLETO HA EMUTEHTO.

e Kputepuute, Ha KOMTO 30abAXMTENHO TPSBBA A OTFOBAPS APYXECTBOTO — QHANOT CA:

- CeKTOp OT MKOHOMMKATA, B KOWTO APYXECTBOTO ONEpUpQ;

- CxopHQ NpORYKTOBA FAMA;

- Do uma ny6amnkyBaHK GUHAHCOBK OTYETH [ABALUM BHIMOXHOCT Aa Bbae obxsaHAT HaM-
6AM3KNS eRHOTOAMILEH NEPUOR;

- [la uMa cknioyeHn caenku ¢ aKuMUTe HA APYXECTBOTO Npes3 TeKyLms paboTeH AeH.

o [lpyrv KpuUTEPUM, KOUTO Ce M3MON3BAT NPU APTYMEHTALMSTA HA M3BOP HA APYXECTBO —
QHAMOT CA CPABHMM OCHOBEH KAMMTAN M CXOAHW GMHAHCOBU NOKA3ATENM.

5.2. MetogbT Ha HeTHaTA BANGHCOBA CTOMHOCT HA OKTUBMTE CE€ CbCTOW B M3YUCASBAHE HA
CTOMHOCTTG HQO QKUMMTE HO OLEHSBAHOTO [PYXeCTBO, KaTo cOBCTBEHMS KANMMTAn HA
[PYXECTBOTO (Bb3 OCHOBA HA MOCNefHMs GUHAHCOB OTYeT) ce paspeny Ha obwms Gpoit akumm B
obpbLyeHme.

_A-L-PS
N

P

KbAeTo:

P — cTOMHOCTTG HO OBUKHOBEHWTE AKLMM HA OLEHSBAHOTO [PYXECTBO
A - akt1em

L — sapgbnxeHus

PS — cTOMHOCT HQ NPUBMAEIMPOBAHUTE AKLMM

N — 06w 6poit obrkHOBEHM aKLMK B ObpalleHme
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5.3. MeToabT HO AUCKOHTUPAHMUTE HETHM MAPMYHM MOTOLUM CEe M3NON3BA 30 ONpepensHe Ha
CTOMHOCTTO HO egHa OBMKHOBEHO OKLMS HO [PYXECTBOTO, KATO CTOMHOCTTA HA KAMWMTANA HA
nputexarenute Ha OBWUKHOBEHM OKUMM Ce pasgenu Ha 6pos Ha OBMKHOBEHMTE aKUMK B
obpaluerme.

CTOMHOCTTA HO KAMWUTANA HA MPUTEXATeNuTe HA OBUKHOBEHW GKLMM Ce M3YMCIsBa MO ABA
HOYMHQ:

5.3.1. MeTog HO AUCKOHTMPAHWTE HETHM MAPUYHM MOTOUM 30 OBUKHOBEHMTE AKLMOHEpH
(Free Cash Flows to Equity) - ypes BMCKOHTUpOHE HO HETHWUTE NAPMYHM MOTOLM, KOUTO OCTABAT
30 AKUMOHepUTE crep NOCPELLaHETO HA BCUUYKM Pasxopu, GPUHAHCOBM 3apbIXEHMUS, HEOOXOAMMM
WHBECTMLMM M NPOMEHM B OBOPOTHUS KANUTan:

a) Mpu TOsM MeTom Ce M3NON3BAT HETHMTE MAPMYHM MOTOLM, KOWTO OCTABAT Cnea
NOCPELLAHETO HA BCMYKM PA3XORM, NOKPMBAHETO HA GUHAHCOBMTE 30ABAXEHMS (BKTIOYMTENHO
[MOBHWALM M JIUXBM MO ABATOBE HA APYXECTBOTO), HEOOXOAUMMTE MHBECTULMM M MPOMEHUTE B
06opoTHMS KanuTan.

6) HetHute napuyHu notoum ce M34MCnsBaT, KATO MPOFHO3HATA HETHA NeYanba cnep NMxeu
M AOaHBUM BLPXY nevanbara:

- Ce YBEMYM C NPOTHO3HUTE PA3XOAM 30 OMOPTM3ALMS,

- ce Hamanu / yBenuum c ab6CONIOTHATA CTOMHOCT HA MPOTHO3HATA MPOMSHA B HETHMS
obopoTteH kanutan,

- Ce YBENWYM C NPOTHO3HATA CTOMHOCT HA HOB AbAT, KOKTO M MOCTbANEHUS OT U3RABAHETO

HO eMUCUM MPUBMAETMPOBAHM OKLMM,

- C& HOMQ/U C NPOTHO3HUTE UHBECTULMM B ABATOTPAMHM OKTHBH,
- C& HOMQ/M C NPOTHO3HUTE MOTALLEHMS NO MABHUUMTE HA ABArA,
- C€ HOMQMM C NPOTHO3HMTE AMBUAEGHTM 30 MPUBMNETMPOBAHM AKLMM.

Manonsea ce cneaHata dopmyna:

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

KbAeTo:

FCFE — HeTHM napuyHM NOTOLM 30 OBUKHOBEHUTE AKLMOHEPH

NI - vetHa nevanba

Dep - amopTusaumu

FClInv — vHBeCTMLMM B ABATOTPAMHM AKTMBM

WClnv — npomsHa B HeTHWs obopoTeH KanuTan

PP — noraweHus no rnasHULM

PD — nuBMAeHTH 30 NPUBUNETMPOBAHM OKLMM

ND — HoB pbnr, KOKTO M MOCTLMIEHWS OT M3AABAHETO HA EMMCHMM MPMUBUIETMPOBAHM
aKLmu

8) [pyu TO3n MeTop HeTHUTE NMAPMYHM MOTOUM CE [MUCKOHTMPAT C LeHaTa Ha $UHAHCHpaHe
CbC COBCTBEH KANMTAN.
r) Lenata Ha uHaHcMpaHe cbc cOBCTBEH KAMMTAN € W3UCKYeMaTa HOpMa  Ha

Bb3BPALLAEMOCT HA obukHOoBeHMTE GKUMOHEpPU U Cce ﬂed}MHMpO no cnegHUTe HAYNHMU!
- 4pes3 6e3pMCKOBM9I JINXBEH NPOUEHT NNOC PUCKOBA Npemuma:

k, = kg + RP

KbOEeTO!:
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k, - ueHata Ha $uHAHCHpaHe cbe cobeTeeH kanuTan,
k., — 6E3PUCKOBMS TMXBEH NPOLEHT,
RP — puckosa npemus.

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

CAPM):

KblEeTo:

k, - ueHaTa Ha $uHAHCHpPAHe cbe cobCTBEH KanuTan,
k.. — 6e3pUCKOBUS TMXBEH MPOLEHT,

(k.- ke )- nasaprata puckosa npemus,
 —O4OKBAHATA Bb3BPALLAEMOCT HA NA3APA

3 — 6era koeduumenrt.

- Ype3 MeToad HA AUCKOHTUPAHUTE NAPUYHKU NOTOLUM:

D
k,=— +
e PO g’

KbOeTO!:

k, - ueHaTa Ha $uHAHCHpaHe cbe cobeTeeH kanuTan,

D —ouakeaHus cnepsaly AMBMAEHT 30 eAHA OBUKHOBEHA aKLMS
P, — ueHa Ha epHa obUKHOBEHA AKLMS,

g- O4OKBAH 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
WHBECTUTOPU, HOMONEHM C BCHYKM [BATOBE HA KOMNGHMSTA WM APYrM  B3EMAHMS HA
MHBECTUTOPHUTE, PA3AMYHM OT aKLUMOHepuTe. M3nonsear ce HETHWUTE NAPMYHM NOTOLM 30 BCUYKM
MHBECTUTOPH BbB GPMPMATA — MPUTEXATENM HA OKLWM, BT WU npedepeHumantn akumu. Hethure
MAPHYHM NOTOLM CE M3YUCASIBAT NO ABA HAYMHAL:

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

- Ce YBESIMYM C NMPOrHO3HUTE PA3XOAM 30 AMOPTM3ALMS,

- Ce HOMQ/IM € NPOTHO3HATA NPOMSHA B HETHUS 0BOPOTEH KaNMTan,

- C& HOMANK C NMPOTrHO3HUTE MHBECTULIMM B ABATOTPAMHM AKTUBM.

Manonsea ce cneaHata dopmyna:

FCFF = EBIT x(1—TR )+ Dep — FCInv — AWCInv ,

KbAeTo!:

FCFF - HetHu napuynu notoum 3a ¢upmata
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EBIT-neyanba npeaun nuxsu 1 aaHbum

TR — paHbyHa cTaeka 3a ¢upmata

Dep - amopTnsaumm

FClInv — vHBeCTMLMM B ABATOTPAMHM GKTMBM
AWCInv — npoMsHa B HeTHUMS 0BOPOTEH KanuTan

6) Mpwu BTOPUAT NOAXOR Cce M3Non3ea cnegHata Gopmyna:
FCFF = FCFE + Intx(1-TR)+ PP — ND + PD
KbAETO:

FCFF - HetHu napuynu notoum 3a ¢upmata

FCFE — HeTHM napWyHM noToum 3a 0BMKHOBEHMTE QKLMOHEPH

Int— pasxoawn 3a nuxsu

TR — paHbuHa cTaska 3a dupmata

PP — noratueHus no rnasHuum

PD — nuBuaeHTH 30 NPUBUNETMPOBAHM OKLMM

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

B) HeTHWTe napuyHu noTtoun ce AMCKOHTUPAT CbC CPEAHOMPETENNEeHATa LeHA HA KANWUTana
Ha ApyxecteoTo. [lpy onpepensHeTo HA OTHOCHUTENHMTE [SNOBE HA PA3NIMYHUTE WUITOYHMULM HO
KAMMTAN Ce M3NON3BAT NA3UPHUTE UM CTOMHOCTM.

r) CpenHonpeTerneHaTa LEHA HA KANMTANA Ha APYXECTBOTO Ce ONpeAens Ypes cnegHata

dopmyna:

WACC =k, x| —E |k, x(=t)x| —L2 |4k, x[—E5 ),
E+D+PS E+D+PS ! E+D+PS

KbAeTo:

WACC - cpeaHonpeTerneHaTa ueHa Ha KanuTanda,

k, e ueHata Ha $uHAHCHpaAHe cbe cobeTeeH KanuTan,

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

t e AaHBYHATO CTABKA 30 $upMaTa,

k., € ueHaTa Ha GUHAHCHPAHE C MPUBMNETUPOBAHM AKLMM,

E - nasapHaTa CTOMHOCT HO AKLMMTE HO KOMMNAHMATA,

D - nasapHaTa CTOMHOCT HO ABAr HO KOMAGHMSATA,

PS - nasapHaTa cTOMHOCT HO MPUBMNErMPOBAHMTE AKLUMM HA KOMNAHMSTA.

Korato nasapHata croHOCT HO AbaAra He Moxe aa Gbae onpepgeneHa, ce M3nonsea
6anaHcoBaTa My CTOMHOCT.

5.3.3. Bceku eanH ot MeTopuTe 30 OonpeaensHe HA CTOMHOCTTA HA QKLMOHEPHMS KAMWTan
MOXe Ad W3MOM3BA €[MH OT ABATA MORENA HA AUCKOHTUPAHE:

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

CDOpMYJ'IOTO, KOATO Ce M3non3ed e:
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FCF,

p =1,
r—g

KbAeTo:

P, - HacToswwaTa CTOAHOCT HAa CBOBORHUTE NAPUYHM NOTOLMK;
FCF e winu FCFE mnu FCFF;

I @ CbOTBETHATA HOPMA HO [UCKOHTUPAHE;

g € NMOCTOSHHMAT TEMI HA PACTEX HO KOMMAHMSTA.

6) [eyeraneH Temn Ha pactex, MpU KOMTO Ce NPMEMA, Ye CbLUEeCTBYBAT ABA Nepuopd. 3a
MbPBUS NMEPUOA Ce NPABK MPOrHO3d 34 HETHMTE MAPMYHM MOTOLM 30 BCSKA FOAMHA MOOTAENHO.
3a BTOpMA Nepuop ce NPUEMA, Ye HETHUTE NAPMYHM NOTOLM LLie HOPACTBAT C YCTOMYUB TEMM MK
LLle OCTAHAT MOCTOSIHHM.

CDOpMYJ'IOTO, KOATO Ce M3nons3eq, e:

<t FCF, P
+

n

S+r) (+r) ’

P, =

KbAeTo!:

P, — HacToswaTta CTOMHOCT Ha CBOBOAHMTE NAPUYHM NOTOLMK;

FCF, e unn FCFE unn FCFF npes roauna t;

I € CbOTBETHATA HOPMA HA AMCKOHTMPAHE MPEe3 MbpBUsS NEpPHUOA;

P e croiHocTta Ha cBOGOAHMTE MAPMYHM MOTOLM B HAYQIOTO HA BTOPMS MEpMOp Ha
ycToMuMB pbeT; P ce M3uMcnsBa no cnegHus HaYMH:

FCF
})n — n+l ,
rn - g}’l
KbAeTo:

rn e CbOTBETHATA HOPMA HA AUCKOHTMPAHE Nnpe3 Nnepnoaa HA NOCTOIHEH PBCT,
gn € NOCTOAHHMUAT TEMN HA PACTEX HA KOMMAHUATA. Korato ce npuemd, 4e npes BTopua
nepuop HETHUTE NAPUYHM NOTOLUMU e OCTAHAT MNOCTOIHHU, TO TOraBA gn=O.

5.4. Mocnepsawa oueHKa HA aKuuM, NPUMEOBUTM B CREACTBUE OT YBENMYEHME HA KANUTANG
CbC CPEACTBA HA [PYXECTBOTO €MMTEHT MM OT PasfensHe HA CbLUECTBYBALUMTE CKLMM, Ce
M3BBPLLUBA KAKTO CleABa:

a) B cnyyaute Ha npupobueaHe HA (HOBM) GKUMM OT [OAEHO APYXECTBO BCNEACTBME HA
yBENIMYEHUE HA KAMMUTANA CbC CPEACTBA HA [PYXECTBOTO, CE MPM3HABA B3EMAHE OT AATATA, OT
KOSITO MPUTEXATENUTE HA AKLMM HA APY>XKECTBOTO HSMAT MPGBO HA OKLMM OT YBENMYEHMETO HA
KanuTana — AATaTa cnep KOoSTO CKIIOYEHM CAENKM C aKLMMTE He Bb3[eMCTBAT BbPXY NPABOTO 34
Npuao6MBOHE HA HOBM GKUMM BO AATATA HA PErUCTPUPAHE HA YBESMYEHMETO HA KAMMTANA U
BMUCBAHETO MY B AE€MO3MTAPHATA UHCTUTYLMS.

CTOMHOCTTO HO B3EMAHETO € PABHA HA NPOM3BEAEHUETO OT BPOS HOBM OKLMM M LEHaTa Ha
elHa HOBA aKLMS.

R=N,xP,
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KbAeTo:

R — B3eMaHe,
N — 6poi HoBM akumu,
P - ueHa Ha egHa HOBG aKuMS.

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

" (N, +1)

KbAeTo:

P - ueHa Ha epHa HOBG aKLMS,

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

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

Ot parara Ha BMWUCBAHE HA HOBUTE OKLMWM B AEMO3UTAPHATA MHCTUTYLMS AO AATATA HA
BbBEX/OHE 30 TbProBMsS HA PErynMpaH nasap, ce NPM3HABAT HOBMTE OKLMM MO LEHA, 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 akumMK 3a egHa ,cTapa” akums.

Crnep BbBeXAQHe 30 TbProBMsS HA PErYNMPAH NA3AP HA HOBMTE AKLMM, MOCNEABALLATA MM
OL|EHKA Ce M3BbPLUBA CbINIACHO METOAMTE 30 OLEHKA HA LEHHM KHMXA, [OMYCHATU A0 MNM
TbPryBOHM HO PETYSIMPAH Nasap.

6) cnyyamute Ha npupobuBaHe Ha (HOBM) OKUMM OT [OAEHO APYXECTBO B Pe3ynrar of
pO3AensHeTO HO BEYE ChLUECTBYBALUMTE OKUMM (CMAMT) ce Mpu3HaBA B3eMaHe OT Aarara, oOT
KOSTO HOBMTE QKLMM CO Be4e OTAENEeHM OT CblUeCTBYBALUMTE OKUMM — AATATA, cChep KOSTo
CK/IOYEHHU CAENKM C AKLUMUTE He Bb3[EMCTBAT BbPXY NPABOTO 3d NPUMAOBMBAHE 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.

Llenata HO eaHa HOBa QKUMS Ce MONMY4YOBA KATO MOCMEAHATA LEHA HA OLEHKA HA eAHa
,cTapa” akums 6vae pasgeneHa Ha BPos HOBKM AKLUMM, NPUACOUTU cpelly eaHa ,cTapa’ akuws.

R=N, xPOxL,
N

r
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KbAeTo!:

R — B3emaHe,

N, — 6poit HoBM aKumMK,

P, — nocnepHa LeHa HO oLUeHKa Ha efHa ,cTapa” akums,
N - cvotHoweHuWe Ha cnaunTa.

Or patata HA BMMCBOHE HO HOBWTE OGKUMM B AENO3MTAPHATA WMHCTUTYLMS 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 ueHa Ha oueHKa Ha efHa ,cTapa” akums,
N - cvotHoweHuWe Ha cnaunTa.

Cnep BbBEXAOHE 30 THPrOBMS HA PETYNIMPAH MA3CP HA HOBWTE AKLMM, MOCNEABALLATA MM
OLEHKA Ce M3BbPLUBA CbINACHO METOAMTE 3d OLEHKA HA LEHHM KHMXA, [OMYCHATU AO MM
TbPryBOHM HO PETYSIMPAH Nasap.

5.5. Topeunsbpoernte metoagn no 1. 5.1, 5.2, 5.3, 5.4 3a onpepensHe Ha cnpasepnueata
CTOMHOCT HQ LEHHWTE KHUXA MOraT Ad 6baaT KOPUrMpaHu ¢ koeduuueHTH, oBOCHOBAHM Ha
6asata HO [AHHM M OBCTOSTENCTBA, NPE[CTABNSBALUM CbOTBETHO PA3KPUTA  BbTPELLHA
MHpopmaums no cmucwna Ha un. 28, an. 2 ot Hapepba Ne 2 3a npocnektute npu nybanyHo
NPeAnaraHe M [OMYCKAHE [O TbPrOBUS HA PETYNMPAH NMO3AP HA LEHHM KHWXA M 30
PA3KPMBAHETO HA MHPOPMALMS OT MyBAUYHWUTE APYXECTBA M [APYIMTE EMMTEHTM HA LEeHHM
KHUXA.

6. B cnyyaute Ha npupobuBaHe HO NpPaBA OT ACGAEHO [PYXECTBO MPU YBEAWYEHWE HA
KOMUTANa 4Ype3 eMUcus HO OKLUMM Ce MPM3HOBA B3EMAHe (HO npaBa) OT AATATA, OT KOSTO
NPUTEXATENNTE HO OKLUWWM B [PYXECTBOTO HSMAT MPOBO [A MOJYYAT MPABA 34 3AMMCBAHE 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 M3YMCSBA HO OCHOBATA HA criegHata ¢opmyna:

R, =NXP,
KbETo:

Rr — B3emaHe

N - 6poit npaea

Pr — ueHa Ha npaeo

Llenata Ha NpaBoTo ce M3uMCNSBA Ypes cnegHata opmyna:

P +PxN,

P =P
N, +1

r
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KbAeTo!:

Pr — ueHa Ha npaso

Pl — yeHa Ha nocnepHa oueHKa Ha AKUMSTA (MPERM OTAENSHEeTO Ha NpasaTal)
Pi - eMMCMOHHO CTOMHOCT HO HOBMTE AKLMU

Nr — 6poi akummu B eaHO NPaBo

Ot patata HO perucTpauMs HA MPABATA B [EMO3MTAPHATA MHCTUTYLMS, ChbluuTe Ce
NPU3HABAT KATO AKTMB B NOpTderna no ueHa, onpepeneHa no Gopmynara no-rope.

6.1 lMpn HeBBL3MOXHOCT [A Ce MPUIOXAT HAYMHMTE 3a OUeHKa no T. 4. nocnepsaliara
OLEHKO HO MPOBA CE MW3BbPLUBA MO LEHA, NPEeACTaBSBALLA PA3NMKA MeXAY LeHATd Ha
CbLUECTBYBALUMTE QKLMM HO [APYXKECTBOTO, OMPEAENeHa Cropef 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 BMUCBAHETO My B AENO3UTAPHATA
MHCTUTYLMS 3QMUCAHUTE OKLWW CE OTPA3SBAT KATO B3EMAHE, KOETO ce GopMUpa, KATo BposT Ha
3AMMCaHUTE OKLUMWU Ce YMHOXM MO CyMATd OT CTOMHOCTTA HA €eAHO MPABO MO MNOCnefHaTa
OLEHKa Npeau 3CMUCBAHETO HA OKUMMTE, pa3feneHa Ha 6pos aKuMu B eaHO NpaBO U
E€MMCUOHHATA CTOMHOCT HA €[HA AKLMS.

P
R:N”X })1+ L ’
N

,
KbAeTo!:

R — B3emaHe,

N, — 6poit 3anucann akumm,

P — eMUCHOHHG CTOMHOCT Ha aKuys,
P — cronHoct Ha egHo npaso,

N, - 6pon akumu B eaHo Npaeo.

Ot patara Ha 30MMCBAHE HA AKLMMTE B PE3YNTAT HA YMPAXHSBAHE HA NPABATA [O AATATA
HO 3QMMALWOHE HO EMMCMOHHATA MM CTOMHOCT Bb3HWMKBA 3CGABIIKEHME KbM APYXECTBOTO —
EMMTEHT.

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

P=p+l
N

r

KbAeTo!:

P — uena Ha akuusara

Pi — eMucHMoHHaO cTOMHOCT HO akuwms
Pr — cTonHocT Ha epHO Npaso

Nr — 6poi akumu B eaHO NPaBo
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Cnep BbBEXAAHE 3Q THPTOBWS HA PETYNMPAHMS NA3AP HO HOBMTE OKLUMM MOCNEABALLATA MM
OLEHKA Ce M3BbPLUBA CBINACHO METOAMTE 3a OLEHKA HA LEHHM KHMXA, AOMYCHATU AO MMM
TbPryBAHWM HA PErynMpaH nasap.

6.4. B cnyuaute, B koMTO Ce NpUpobMBAT OKLMM OT AKLMOHEPHO APYXECTBO BCAEACTBUE HA
MbPBUYHO MYBAMYHO NPEAnaraHe, aKuuuTe ce NPU3HABAT OT AATATA HA PErucTPauMSTa UM B
Aeno3nUTapHaTa MHCTUTYUMs. [locneasalara oueHKa HA aKLuMMTE OT [ATATA HA PETUCTPALMSTA
MM B AEMO3MTAPHATA MHCTUTYLMS AO AATATA HA AOMYCKAHE HA OKUMMTE 30 ThProBWs 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, pa3feneHa Ha 6pos akumu cpelly eqHo npaso.

M3uncnenneTto Ha ueHaTa ce M3BbPLLBA Ypes cnegHata GopMyna:

KbAeTo:

P — uena Ha akuusara

Pi — eMMCMOHHO CTOMHOCT HO aKumMs
Pr — cTonHocT Ha epHO Npaso

Nr — 6poi akummu B eaHO NpaBso

6.5. B cnyyaute, B KOMTO ce NpMAOBMBAT GKLUMM MPW YYpeassaHe HA HOBO OKLMOHEPHO
APYXEeCTBO, OKLMUTE Ce OLEHSIBAT MO EMMCMOHHATA MM CTOMHOCT A0 AATATA HA AOMYCKAHE Ha
QKLMMTE 30 TbPTOBUS HO PEryMpaHus nasap.

6.6. B cnyyaute Ha npupobusaHe Ha NPABA OT [AREHO APYXECTBO MPU EMHUCHUS HA BAOPAHTH
c 6a3os akTMB GbAELLA EMMCHS OT OKLMW HA APYXECTBOTO Ce NMPM3HABA B3EMAHe (Ha npaea) ot
AATATA, OT KOSITO MPUTEXATENUTE HA AKLMM B APYXKECTBOTO HAMAT MPGBO AA MOMYYaAT MPABA 3C
3QMMUCBAHE HA BAPAHTM (AATATA, CNEeA KOSTO CKIIOYEHW CAENKM C AKLMMTE HE Bb3AEMCTBAT BbPXY
npaeoto 30 npupobuBaHe HA NpOBA), [O AATATA HA PErucTpUpaHe HA Npaeata B
AEnO3UTAPHATA UHCTUTYLIMS.

CToMHOCTTA HO B3EMAHETO Ce M3YMCNISBA HA OCHOBATA HA CReaHaTa ¢opmyna:

R =NxP,
KbAETO:

Rr — B3eMaHeTO;

N - 6post Ha npasata;

Pr — ueHata Ha npasoTo.

Llenata Ha NpaBoTO ce M34MUCNSBA Ypes cregHata opmyna:

Pr:PI_PlHR-+PW)><N,
N, +1

KbAETOo:

19



MPABMNA 3A OLEEHKA HA MOPTOEMIA M OMPELENIHE HA HETHATA CTOMHOCT HA AKTUBMTE HA IOTOBOPEH
OOHIO ,,PAMOAM3EH (BBITAPUS) ©OHI 3ALUMTEHA MHBECTULILG B EBPO”

Pr — ueHata Ha npagoTo;

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

Pi - eMucHoHHOTG CTOMHOCT Ha aKuMuTe OT 6QA30BMS OKTWB (LEHATA HA YNPOXHSBAHE HA
BAPQHTHTE);

PW - eMMCMOHHATA CTOMHOCT HO BAPAHTHUTE;

Nr — 6posT Ha BAPAHTUTE B €AHO NPABO.

Ot patata Ha perucTpauMs HA NPaBATA B AEMO3MTAPHATA MHCTUTYUMS, CbluuTe ce
npusHasat kato aktve B noprderna Ha QDoHpa no ueHa, onpepeneHa no NOCo4YeHaTa
dopmynata no-rope.

6.6.1. lpn HEBLIMOXHOCT AA Ce MPUIOXAT HAYUMHUTE 30 OLUEHKA no T. 4 nocnepsawaTa
OLIEHKA HA MPABA MPU EMUCU HA BAPAHTM Ce M3BbPLLBA MO LEHA, NPeAcTaBsBALLA PA3IMKA
MEXY LIEHATA HO CbLLECTBYBALLUTE OKLMUKM HO APYXKECTBOTO, ONPEAENEHA CMIOPEA U3UCKBAHUSTA
Ha T. 4, n c6OpPa HO EMMCMOHHATA CTOMHOCT HA AKUMMTE OT BA30BUS GKTUB M EMUCHOHHATA
CTOMHOCT HO BOPAHTMTE, YMHOXEHA MO CbOTHOLLEHMETO HA BPOs HA BAPAHTUTE B €[HO NPABO.

6.6.2. Ot patata Ha 3aMMCBAHE HA BAPAHTUTE B PE3YNTAT HA YNPAXHSBAHE 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
3aMUCAHUTE BAPAHTM CE€ YMHOXM MO CyMATd OT CTOMHOCTTA HA €AHO MPABO MO MOCNefHATd
OLEHKA MPeAn 3aNMCBAHETO HA BAPAHTUTE, pasgeneHa Ha 6pos HO BAPAHTUTE B €[HO NPABO U
E€MMCUOHHATA CTOMHOCT HA €AMH BAPOHT.

R=N x|P +1],
N

r

KbAeTo!:

R — BsemaHeTo;

N — 6post Ha 3anUCcaHUTE BAPAHTH;

P, — eMMCHOHHATA CTOMHOCT HO €AMH BAPGHT;
P - ctonHocTtTa Ha egHo npaeo;

N — 6post Ha BapaAHTUTE B €4HO NPABO.

Ot paTaTta Ha 30MMCBAHE HA BAPAHTUTE B PE3YATAT HA YNPOXHSIBAHE HO MPABATA AO AATATA
HO 3QMMALWOHE HO EMMCMOHHATA MM CTOMHOCT Bb3HWMKBA 3CGABIIKEHME KbM APYXECTBOTO —
EMMTEHT.

6.6.3. Ot patata Ha BIMCBAHE HA BAPAHTUTE B AEMO3UTAPHATA MHCTUTYLWS AO AATATA HA
BbBEXAAHE 30 TbProOBUS HA PEryNIMPAHMS NA3ap, BAPAHTUTE Ce MPM3HABAT MO LEHA, M34MCNEeHd
no cnegHata ¢opmyna:

P=P 4+,
NV

KbAETOo:

P — ueHata Ha BapaHTa;

PW — eMMCMOHHATQ CTOMHOCT HO €AMH BAPAHT;
Pr — ctoHocTTa Ha efHO NpaBgo;

Nr — 6posT BOPAHTH B €QHO NPABO.
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Cnep BbBEXAOHE 30 THPrOBMS HA PEryNIMPOHMA NA3AP HA BAPAHTMTE MOCNEABALLATA MM
OLEHKA Ce M3BbPLUBA CBINACHO METOAMTE 3a OLEHKA HA LEHHM KHMXA, AOMYCHATU AO MMM
TbPryBAHW HQA PEryNMpaH nasap.

7. Mocnepeawa oueHka HO AANOBE HA KONEKTUBHU MHBECTULIMOHHU CXEMMU NO
un. 195, an.1, 1.5 or 3MMNUK, skniountenHo B cnyyamte HA BPEMEHHO CMMPAHE HA
0bpaTHOTO M3KYNyBOHE, CE& M3BbLPLUBA MO MOCNEAHATA 0bSBEHA LeHa HO 0BpaTHO M3KynyBaHE.
Mocnepsawa oueHka Ha pAsnoBe HA AOroBopeH $OHA, KOMTO He € AOCTUIHAN MMHUMQHMS
pO3Mep HO HeTHATA CToMHOCT Ha aktueute no un. 166, an. 3 ot 3IMUK, ce ussbpea no
nocnegHaTa onpepeneHa M obgBeHa eMUCMOHHO CTOMHOCT HA €AMH AN, HOMOJEHA C pasMepa
HO NpenBMAeHUTE B NPABMIATA HO AOTOBOPHMS GOHE PA3XOAM MO EMUTUPAHETO M MO OBPATHOTO
W3KYMyBOHE HO €AWH AsA.

8. MNocnenpalla OLEHKA HO BBArAPCKU U YYXKAECTPAHHU O6nurauum, AoNycHATH
AO WM TbpryBaHM HA perynupaH nasap B Peny6nuka Bubnrapus, kakrto m
6bnrapcku o6bnurauumn, AOoNycHATU AO WU TbPryBAHUM HA PEerynupad nasap B
AbPXXABU YIEHKM, Ce U3BbPLUBA:

a) Mo cpepHonpeterneHaTa LUeHA HA CKIOYEHUTE C TAX COEMKM 30 TeKyluus paboTeH aeH,
obsBeHa Ypes CUCTEMA 3a TbProBus MK B BOpPcosus BIONETMH, KO 0BEMBT HO CKAIOYEHUTE C TX
caenku 3a peHs e He no-manbk ot 0,01 Ha cTo o obeMa Ha CbOTBETHATA EMMCHS.

6) Ako He Moxe [a 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 Nepuop KbM AATATA HO OLEHKATA, 30 KOMTO MMA CKMIOYEHU COENKM.

8) B cnyuain ye perynupanust nasap He e satsopun go 15 4., nocnegeawara oueHka ce
M3sbpLUBa MO pepa Ha T. 3, bykea "6", a B cnyyai ye perynupanust nasap He pabotu B geHs
HO OueHKa - cvoTeeTHo no T. 3, Bykea "s".

r) B cnyyamte, korato ce M3BbPLIBA NOCAEABALLA OLUEHKA HA OBAMIaLMM, MO KOMTO NPEeacTou
NNALOHe HO NUMXBA M MyBAMKYyBOHATA Ypes CUCTEMATA 30 Tbprosus WMau B 6opcoems GloneTuH
LeHO HO CKMIOYEHM C TIX COENKM MNM HA LeHa “Kynyea” e HeTHQ, NocnedBalaTa OUEHKA ce
dopMMpa, kaTo KbM NyBAKMKYBAHATA LeHA ce NPUBABK ABMXMUMUAT MXBEH KYNOH KbM AATATA HA
W3BbLPLUBOHE HO OLEHKATA:

CTo/HOCTTO Ha HATPYNOHATA NIMXBA CE OMPEAEens Ypes M3MOM3BAHETO HA CHERHATA

dopmyna:

Acclnt = F>|<£>l<é

n E
KbAeTo:

AcclInt — e HOTPYNAHMUAT NUXBEH KYMOH

F — e rnasHuuaTta (HoMMHanHATa cToHOCT) Ha obnuraumsTa

C - lopMLWHKUIT NKXBEH KYMOH

n — BPOST HA NUXBEHWUTE NNALLAHMS B TOAMHATA

A - M3MMHONMTE NMXBO-OHM OT HAYANOTO HA NIMXBEHUA NEPUOA AO AATATA HA
usuncnenmsta. Ouute ce wmsumcnssar Ha 6asa 30 gHu B Mecey wnn peaneH 6poit AHM B
30BMCMMOCT OT PENTOMEHTALMSTA B MPOCNEKTA 30 CbOTBETHATA EMUCHS.

E — 6post pHu B Tekywms nuxeexus nepuop. Luute ce usumcnsear Ha 6asa
360,364,365 wnu 366 phn B ropuHata unu peaneH 6podt [HM B 30BUCMMOCT OT
PErNAaMEHTALMSTA B MPOCMEKTA 3a CbOTBETHATA EMMCHS.

Kbm HetHaTa ueHa ce pobaBs HATPYNAHWS AMXBEH KYMOH KbM AEHS HO M3BbPLUBAHE HA
OLEHKATA W M3YMcneHaTa BpyTHA LeHa ce M3NON3BA 30 NOCNEABALLA OLEHKA Ha obnuraumsTa.
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“Hgan
VA

9. NMpu HEBBL3IMOXXHOCT Aa 6baar npunoxenu 1. 8, 6yxeu “a” - “B”, npu
dopmupaHe HA LEeHA 3a NocNeABaLld OLEHKA HA obnurauvm, TbpryBaHu Ha
perynupaH nasap, KaKTo U 3ad NOCNEABALLATAd OUEeHKAa HAa obnurauum, Kouto
He ce TbLPryBAT HA PEryiupaHu NasapM, ce npuaara MeTofbT HA AUCKOHTUMPAHMTE
NAPMYHK NOTOUM NO GOPMYNATA NO-AONY C HOPMA HA AUCKOHTUPAHE:

Q) HOCTOALLATA AOXOAHOCT [O NAJEXA HA LEHHM KHMXA CbC CXOAHM XAPAKTEPUCTUKM (BUA,
YCNOBMS HQ MNAWAHE M MaAex), AOMYCHATM AO MM TbPryBOHM HA PErysiMpaHKM Na3apw,
KOPUIMPAHA C PUCKOBA MPEMMS, OTPA3SBALLA PUCKA HA emuTeHTa. M3bopbT Ha ueHHaTa KHUrQ,
YUATO AOXOAHOCT AO NAAEXA e Ce M3MNON3BA KATO HOPMA HA AWCKOHTUPOHE, KOKTO M
PUCKOBATA MPEMMs, OTPA3SBALLG PUCKA HO EMMTEHTA, C KOSTO We ce KOopurMpa usbpaHata
HOPMO HO AMCKOHTUPAHE, ce OBOCHOBABAT Ypes CPABHWUTENEH aHAMM3. M3TOuHMKBT Ha
MHGOPMALMS 30  CPABHUTENHWUTE XAPOKTEPUCTMKM e exepHesHusT 6Hionetud Ha BOB,
oduumantute BIONETUHM HO YyXXBECTPAHHUTE PEryIMPAHM NA3APM, HO KOMTO CO AOMYCHATU WM
ce TbpryBaT KHUXATA, MM APYFa NEKTPOHHA CUCTEMA 30 LIeHOBA MHPOpMaLMS;

6) HOCTOALLIATA AOXOAHOCT [0 NAAEXd HA AbPXOBHW LE@HHU KHUXA CbC CXOAHM YCNOBMS HA
NNAWAHe M NAAEX, KOPUIMPAHA C PUCKOBA MPEMMS, OTPA3SBALLA PUCKA HA EMMUTEHTA W
ACGAEHATA LEHHA KHUra.

B) NPU METOAA HA AUCKOHTMPAHMTE NAPMYHM NOTOLM CE M3NON3BA cneaHata dopmyna:

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

KblEeTo:

P — ueHaTa Ha ueHHaTa KHMra

F — rnaBHMLOTO HO LEHHATA KHUrA

C - roguWHKUST KynoH Ha obnurauumsta

n — 6POMt 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. Mocnepsawla OUEHKA HA OBLArAPCKM M YYXXAECTPAHHU LIEHHM KHMXA,
AONYCHATU AO WU TbPryBaHU HA (GYHKLUMOHMPALUM PEAOBHO, NMPU3HATU WU
ny6nuYHO AOCTBMNHU PEryIPAHU NA3ApU B Y4YXX6UHA, ce 13BbpLIBQ:

10.1. 30 ueHHM KHWXQ, TbPryBAHM HO PEryNMPaHM NA3apu M OGUUMANHM NA3ApU Ha
doHaosu bopcK, kouTo ca 3ateopuiun Ao 15 4. BBArAPCKO BpeMe B A€HS HA OLEHKATA:

Q) MO NOCNeaHa LEHA HA CKITIOYEHA C T9X CAENKA HO CbOTBETHMS MA3AP B AEHS HO OLEeHKATa.

6) NpM HEBBL3MOXHOCT AA CE MPUAOXM HAYMHBT 30 oueHka no bByksa "a" ouexkata ce
M3BbPLBA NO ueHa "kynysa" npu 3aTBapsHE HA NA30PA B AeHs HA oueHkarta, obseeHa B
€NEeKTPOHHA CUCTEMA 30 LLIEHOBA MHPOPMALMS HO LEHHW KHUXA.

B) NMPW HEBB3MOXHOCT AQ CE MPMIOXM HAYMHBT 30 oueHka no bykea "6" ouenkara ce
M3BLPLUBA MO MOCMEAHA LeHA HA CKIIOYEHA C TIX CAENKA B pamkute Ha nocnepHus 30-aHeseH
nepuog.

10.2. 3a ueHHM KHMXQ, TbPTYBAHKU HO PETYAMPAHM MA3APH, KOMTO He ca 3aTBopuan Ao 15
4. BBArAPCKO BPEME B A€HS HA OLEHKATA:
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Q) No NocneaHa LeHa HA CKAIOYEHA C TSX CAENKA HA CbOTBETHMS Na3ap 30 paboTHMs AeH,
NPEAXOXAAJLL AATATA HO OLEHKATA.

6) Npu HEBL3MOXHOCT 4G CE MPMIOXM HAYMHBT 3a oueHka no byksa "a" ouewkata ce
M3BbPLIBA MO LeHa "Kynysa" npu 3aTBapsHE HA Nasapa B paboTHMS AEH, NPeAXOXAdL AATATA
HO OLEHKATA, OBSBEHA B €N1EKTPOHHA CMCTEMA 30 LEHOBA MHPOPMALMS HO LEHHM KHUXKA.

B) NMPW HEBb3MOXHOCT AQ CE MPMIOXM HAYWHBT 30 oueHka no bykea "6" ouexkara ce
W3BBLPLLBA MO MOCMEAHA LIEHA HA CKIIOYEHA C TIX CAENKA B pamkute Ha nocneprus 30-aHeseH
nepuogq.

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 M3BLPLUBA NMPK CbOTBETHOTO MpuaaraHe Ha 1.5, 1.6 unn 1. 9.

11. lNocneppawa OLEHKA HA AEPUBATUBHU GUHAHCOBU MHCTPYMEHTHU ce
u3ebpLUBa cbriacHo 1.4.1 — 4.4,

11a. MNocnepeawo oy4eHKa HaA aepuBaTMBHU GUHAHCOBU MHCTPYMEHTHU ¢ 6asos
OKTUB LIEeHHU KHMXXA, AOMNYCHATM AO WAM MNPUETU 34 TbpProBus HA
MEeXAYHAPOAHO MNPU3HATU U NIMKBUAHU PEryiMpaHM Nasapv HA LeHHU 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
NOCNeaBaa OUEHKA 3a ONuMM, AOMYCHATM [O MAWM TbPIyBAHM HA PEryNMPaHM NA3apM,
NOCNeaBaWATa OLUEHKa Ce W3BbPLUBA KATO ce wu3nonssa nogxoabT Ha Black-Scholes 3a
onpegensHe Ha ueHa Ha onuua. Mopenst Black-Scholes tpetupa ouenkata Ha onuum 3a
nokynka (kon onuuu), Nopaau ToBa GOPMMPAHETO HA CTOWHOCTTA HA MNYT ONUMATA e e
$YHKUMS HO LEHATA HA KON ONUMS 30 CbOTBETHMS OKTMB MPM ChLUMTE YCIOBMS.

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 — Llenata Ha ynpaxHssare Ha onuusta (Strike price).

e — 2.71828, ocHOBATA HO HATYPANHATA NOTAPUTMMYHA PYHKLMS.

r — bespuckos nuxseH npoueHt.

T — Cpok g0 Nagexa Ha OnuMSTa B TOAUHM.

Xe™ = PV (X) — HacToAWATa CTOMHOCT HA LIeHATa Ha YNPAXHSBAHE HA OMUMSTA.
S, — Tekywa ueHa Ha 6a3oBus aKTMB (TO3M 30 KOWTO € KOHCTPYMPAHA ONUMSTA)

MaumcnasaHe Ha “C” — LeHATa HO KON ONUMATA 30 CbOTBETHMS OKTMB CbC CbLUMTE
napametpu (bopmyna Ha Black-Scholes):

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

KbAeTo:

_In(So/ X)+(r+0°/12)T

o T

di

23



MPABMNA 3A OLEEHKA HA MOPTOEMIA M OMPELENIHE HA HETHATA CTOMHOCT HA AKTUBMTE HA IOTOBOPEH
OOHIO ,,PAMOAM3EH (BBITAPUS) ©OHI 3ALUMTEHA MHBECTULILG B EBPO”

d,=d, —o\T

M KbAeTo:

C, — TekyLua cToMHOCT HO KON onuMSTa

S, — Tekywa ueHa Ha 6asosus akT1e

N(d) - BepostHocTTa eauH cCnyyaeH OMMT BbPXY CTAHACGPTHOTO HOPMAMHO
pasnpeaenex1e [a MMa cToiHoCT no-manka ot d. CboTBETHUTE CTOMHOCTM MOTAT AA €& HAOMEPST
B TABGAMLUM CbC CTOMHOCTMTE HO HOPMANHOTO Pa3npeaeneHue.

X - LleHata Ha ynpaskHsBaHe HA onuusTa

e — 2.71828, ocHOBATA HA HATYPANHATA NOTAPUTMMYHA PYHKLIMS

r — bespuckos nuxseH npoueHT.

T — Cpok fo napexa Ha onuusTa B roAMHM.

Xe™ = PV (X) — HacToAWAaTa CTOMHOCT HA LIeHATa Ha YNPAXHSBAHE HA OMUMSTA.

In — QyHKumMsTA HATYypANEH NOrapuUTLM

6 - CTaHROPTHOTO OTK/IOHEHME HA HOPMATA HA Bb3BPALLAEMOCT HA roguwHa 6asa
(noctosHHO KanuTanManpaHa) Ha 6a308Ks AKTUB (BONATMAHOCT).

CTaHROpTHOTO OTKNOHEHME HA HOPMATA HA Bb3BPALAEMOCT 30 N HabniopeHus ce

M3uMcnsea no dopmynara:

KbAEeTo:

r e cpefgHATd  Bb3BpALWAEMOCT 3G nNepMoaa HA  U3BAAKATA. HOpMOTG HA
Bb3BPALAEMOCT B A€Hq t ce onpepens B CbOTBETCTBME C MNOCTOAHHATA KANUTANM3ALMA KATO

rt=|n(st/st—]) .

12a. Mpu HesbamoxHocT Aa 6baat npunoxern 1. 11 u 11a npu popmmpare Ha ueHa 3a
NOCNeABALLA OLEHKA HA BAPAHTM, AOMYCHATM [O MAM TbPIyBAHM HA PETYNMPAHM NA3APH,
MOCNEABALLATA OLEHKA CE M3BBLPLLUBA KATO ce u3nonsea ¢opmynara no T.12 3a usumcnseaHe Ha
LeHATa Ha OnuuK 3a NOKYMKaA (Kon onumu).

13. Mpu HesbamoxHocT aa 6vae npunoxera 1.11 u 11a npu $opmupare Ha ueHa 3a
NOCNe[BaLLa OLUEHKA Ha ¢ioubpcn/ Gopybpa, AOMYCHATM AO MAW TbPryBOHW HA PErysIMPaHM
NA3APM HA LIEHHM KHUXA, NOCNEBALLATA OLEHKA CE M3BbPLLBA MO CNEAHUS HAYMH:

F = {S—PV(D,O,T)}* (1+RY),

KbAeToO!:

F — ueHa Ha $roubpc koHTpakT / dopybpa;

S — cnot ueHa Ha 6a3oB AKTUB;

PV(D,0,T) — HacTOSWAQ CTOMHOCT HQ OYAKBAH AUBUAEHT
Rf — 6e3puckos nmxseH NpoLEHT;
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T — 6poi AHM Ha KOHTpakTa, pasgeneH Ha 365.

TekywaTta oueHka Ha BanyTeH $opybpa Ce M3BbPLLBA NO CReaHaTa opmyna:

V=S/(1+ )= F/(1 + 1"

KbOEeTO!:

F — norosopeHa ueHa Ha GopybpaeH KOHTPAKT;

S — cnot ueHa Ha 6a3oe akTHe (pukcuHr 30 onpegeneHa para);
I' W I —NIUXBEHM NPOLEHTU HQ BAMYTHTE;

T - 6poit aHM Ha KoHTpakTa, pasgeneH Ha 360;

t — 6poM [HM Cned CKMNIoYBAHE HA KOHTPAKTa, pasaeneH Ha 360.

[Nocnepealia oueHKa HO CyaANOBE Ce M3BbLPLUBA KATO CE M3YMCNISIBA HACTOSLLATA CTOMHOCT HA
04aKBAHMTE BbAELM NAPUYHK NOTOLM.

14. B cnyyaute, Korato He ce MPOBEXAA TbPIOBMS HA PErynMpaH nasap 8 paboTtHu 3a
CTPOQHATO AHWM WMAKM KOFATO ACGAEHWM LEHHUM KHMXKO CO BPEMEHHO CrMPEHW OT TbProBus, 3a
NOCNefBALLA OLUEHKA HA LEHHWUTE KHUXA, AOMYCHATU AO MM MPUETH 30 TbPTOBMS HA PEryamnpaH
nasap, ce NpMeMa OLEHKATd, BOMMAHA 30 AeHs HA MocnefHara Tbproecka cecus. [lpu
NOCNeaBaa OUeHKa HA ObAUrauMK NO peaa HA M3pEeYeHMe MbPBO CE OTYMTA M HATPYNAHATA
NIUXBA 30 CbOTBETHUTE [IHMU.

MNpoBunoto ce npunara v B CAyyYauTe, KOFATO HA PETYNIMPAH MA3AP HE Ce MPOBEXAA
TbPrOBCKA CECHS MOPApM HepaboTeH B CbOTBETHATA CTPAHA AeH, KoiTo e paboteH B Penybnuka
Bvarapus.

MNpaBunoto He ce npwunara, KOrato HA PerynMpaHus nasap He Ce MPOBEXAAT TbPrOBCKM
cecun 3a noseve or 5 pabothu gHu. B Tosu cnyuan nocnepgealata oueHka ce M3BbLPLLBA NpU
CbOTBETHOTO Npunaraxe HA 1. 5, 6, 9, 12 1 13.

15. Cpounute n bescpounute _AEMO3UTU, MAPUTE HA KACA U KPATKOCPOYHMUTE
B3E€MOHMS Ce OLEHSBAT KbM iEHS HO NPEOLEHKATA, KAKTO CNefea:

a) cpoyHuTE [Eno3uTM - MO HOMMHANMHATA MM CTOMHOCT M MONArAWATd Ce CbIIACHO
[OroBOPA HATPYNAHA JIUXBA;

6) napute Ha kKACa - NO HOMMHANHA CTOMHOCT;

8) 6e3CcpOYHMTE AENO3UTH - MO HOMMHANHA CTOMHOCT;

r) KpaTKOCpOYHWTE B3eMaHMs 6Ge3 onpepeneH /NMXBEH NPOLEHT MWAM [OXOA - MO
cebecToMHoCT;

B) KpQTKOCPOYHMTE B3EMOHMS C ONPEAENeH NUXBEH NPOLEHT MM BOXOA - NO cebecTorHOCT,
YBE/IMYEHA C MONArALLATA CE CbIIACHO AOTOBOPA HATPYMAHA JIMXBA MM FOXOA.

16. MNocneaBallaTa OLIEHKA HA MHCTPYMEHTUTE HA nNApuUYHUS nasap,
AONYCHATU [AO WM TbPryBaAHU HA perynupaH nasap, (kparkocpounn OUK u
penoautHu ceptudukatu) ce onpepens cvrnacko 1. 10.1 u 10.2. Mpu HeebaMoXHOCT pa ce
npunoxat 1.10.1 u 1. 10.2, KaKTO M 30 MHCTPYMEHTUTE HA MAPMYHMS MA3AP, KOWUTO HE ce
TbPryBAT Ce U3MON3BAT CNeaHUTe GOpPMynu:

CroMHOCTTa HO Beno3nTHUS cepTudUKAT ce onpepens no cnepgHaTta Gopmyna:

MV

o d]
1+ ix—
( 365)

KbAeTo:

Fep =

25



MPABMNA 3A OLEEHKA HA MOPTOEMIA M OMPELENIHE HA HETHATA CTOMHOCT HA AKTUBMTE HA IOTOBOPEH
OOHIO ,,PAMOAM3EH (BBITAPUS) ©OHI 3ALUMTEHA MHBECTULILG B EBPO”

MV =Nx 1+(inj
100 365
P., € CTOMHOCTTa Ha AENO3UTHMS cepTUMKAT;
MV — croiHocTTa HO AEn03UTHUS CepTMPMKAT HO NOAEXQ;
N — HOMUHANHQO CTOMHOCT HO AENO3UTHUS cepTUdHUKaT;
d — 6poit gHM OT pATATA HO NPEeoueHKa RO NOAEXQA;
i — AMCKOHTOB MPOLEHT;
C — NNXBA, NNATUMA BbPXY AENO3MPAHATA CYyMA, MOCOYEHA BbPXY cepTudukaTa.

KpaTtkocpouHute fbp>XaBHM LeHHM KHUXA (CbkposuiyHK BoHoBe) ce oueHssaT no gopmynara:

.d
PTh =N 1—(1X%j

KbAeTo!:

P., € LeHATa Ha CbKPOBMLLHUS BOH;

N — HOMMHQANHO CTOMHOCT;

i — IMCKOHTOB NMPOLIEHT;

d — 6poit aHM OT gaTaTa HO NpPeoueHKa RO NAAEXA.

DuckoHTtosata HOpMma B ropHute dopmynn ce onpepens cvraacHo 1.9, bykea ,a” wam 1. 9,
6ykea ,6".

16.1. Opyru aktmen. MHCTpymeHTH Ha napuykms nasap.llpasu u obpatHu peno cpenku.
Peno cpenku (nasaHe B 30eM HO LEHHW KHWUXA) M OBPATHM PeEno CAenkM (3aemaHe Ha LEeHHM
KHMXQ) ce OLEHSBAT, KAKTO CNefBa:

- [locneppalya oueHka Ha NPOBO Peno ce OCLLUECTBIBA KATO CPEACTBATA, NPEAOCTABEHM HA
doHAQ, ce OLEeHSBAT MO HOMUHANHA CTOMHOCT, AOKATO Bb3HUKHANMTE 3QRBIXEHWS MO CAENKATa
Ce OLEHSBAT C HATPYMNAHATA NIMXBA, AOTOBOPEHA No peno caenkata. [lpepoctasenute KHUXA He
ce OTNWUCBAT U Ce OLIeHSBAT, NO METOAMTE 3 OLEHKA HA LIeHHW KHMXXA, MOCOYEHU Mo-Tope.

- Mocneaealwa oueHka Ha 0bPATHO PENo ce OCbLUECTBSBA KATO CPEACTBATA, NPEAOCTABEHU OT
doHAa, ce OTYMCAIBAT MO HOMMHANHA CTOMHOCT, AOKATO OKTMBMTE CE YBENMYABAT C B3EMAHE,
KOETO ce OLieHsIBa C HATPYMNAHATA JIMXBA, OFOBOPEHA no peno caenkara. [lonyyenute kHuxa
He Ce 3QYUCNsBAT KbM QKTMBMTE HO POHAG M CHOTBETHO HE CE MPEOLEHSBAT 3 LEAuTe Ha
M3YMCSBAHE HO HETHATA CTOMHOCT HA OKTUBMTE HA GOHAC

QoHpbT MOXe [a M3MNON3BA TEXHMKM 30 ePeKTMBHO ynpasneHne Ha noptdein,
NPeacTaBASBALLM AOTOBOPM 30 MOKYNKA MM Npopaxba Ha GUHAHCOBU MHCTPYMEHTHM C YTOBOPKA
30 0bpaTHO M3KynysaHe HA GMHAHCOBMTE WHCTPYMEHTM (peno Caenku), npu ycnoeue, ye
CAENKMTE CA MKOHOMMYECKM MOAXOAALLM, PUCKOBETE, MPOUITUYALLM OT TIX, CA OAEKBATHO
MAEHTUGUUMPAHM B MPOLECA HA YNPABIEHWE HA PUCKA M MPU YCIOBME, Ye CIyXaT 3d
M3MbIHEHUE HA MOHE E€AHA OT CNEfHUTE LENN:

1. HomanseaHe Ha pucka;

2. HOMQnSBAHE HO PA3XOAMTE;
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3. reHepupare Ha pombaHutenHu npuxogn 3a QOHAG C HMBO HA PUCKA, KOETO
cvoteetcTea Ha puckodus npodun Ha QoHaa M npaernata 3a ausepcudUKaLMs HA
pucka.

BbamoxHOCTTa 30 M3BbpLIBAHE HO peno cpenku e npeasuaeHa B opobperunte or KOH
npaeuna u npocnekt Ha Qorpa. QoHABLT MOXeE A CKMIOYBA PEnoO CAENKM CAMO MO OTHOLLEHME
HQ GMHAHCOBM MHCTPYMEHTM, B KOMTO € PA3PELUEeHO AA MHBECTUPA ChINACHO opobpeHute oT
K®H npocnektut 1 npasuna.

MNpn cknioysaHe Ha peno cpenkute puckoeata ekcnosmuna Ha QDoHpa kbM BCaka
OTAENHA HACpeljHa CTPpaHA He Moxe Aa 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 aktuente B
OCTQHQNUTE CNYYOM.

QoHabT MOXe AA CKIIOYBA PENO CAENKM CAMO OKO HACPELYHUTE CTPAHM MO TAX
NOANEXAT HA HAR30P OT CTPAHA HA GUHAHCOB PErynatop OT AbPXABA YIEHKA WM Apyra
Avpxaed, ctpaHa no Cnopasymeruneto 3a OpraHnsaumsTa 30 MKOHOMMYECKO CbTPYAHMYECTBO M
pasBuTHE.

QoHgbT MOXE [A CKMIOYBA PENO CAENKM 30 MOKYNKA HA GUHAHCOBU MHCTPYMEHTH C
YroBOpPKG 30 OBpATHOTO MM M3KyMyBOHE OT MPOJABANA HA LEHA M B CPOK, ONpepeneHu b
AOTOBOPA MeXAY ABETE CTPAHM, MPK CNA3BAHE HO HOPMATMBHMTE OTPOHMYEHMS 30 TOBA.

QoHabT MOXe Aa CKTIOYBA PEno CAENKM 30 MPOAMK6a Ha GUHAHCOBU MHCTPYMEHTH C
yroeopka 3a obpatHoto um uskynysaHe ot QoHAA HA LeHa M B CPOK, ONpeaeneHu B [OroBopa
MEXAY CTPAHMTE, KATO MPM HACTbMBAHE HA MOAEXA € AbXEH AA PA3noiara ¢ AOCTATBYHO
CPeacTBa 30 U3MIALYAHETO HA CYMATd, AOTOBOPEHA 30 BPbLUAHE HO PUHAHCOBUTE MHCTPYMEHTHM.

QoHabT MOXe AA CKNIOYBA PEno CAENKM NO OTHOLIEHWE HO GUHAHCOBUTE MHCTPYMEHTH,
BK/IIOYEHM B CTPYKTYPATa HA noptderna Ha GoHAA, NpW CnassaHe HA M3MCKeaHMATA Ha Paspgen
Il 6 or Hapeaba Ne 25 30 M3MCKBAHMSTA KbM [EMHOCTTA HA MHBECTMLMOHHWTE APYXECTBA M
[OroBOpHUTE PpoHAROBE.

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

Cnepsa ga ce otbenexu, ye we 6bAaT CKIOYBAHM CAENKM C YroBopka 3a obpaTtHo
M3KynysaHe (peno cpenku) npu cnassaHe HA uauckeaHusta Ha wn. 176, an. 1 ot 3MMUK u
orpanuyenmero no un. 197, an. 1 or 3MMNUK 3a nonssaxe Ha 3aemun ot gorosopHus doHg. Mpu
OCBLUECTBIBAHE HO PENO 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 3 CMETKA Ha
[OrOBOPHMS GOHA, HE MOXE [A MPOROBA LEHHM KHWXA, MHCTPYMEHTM HQ MAPUYHMS NA3ap M
npyrv $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, U3OAEHM OT YUPEAUTENNUTE U CBbP3CHM
C TSX JIMLA 30 CPOK OT fiBe TOJMHM OT YYPEfsBAHETO HA YNPABASBALLOTO APYXECTBO M OT Nuud,
KOWMTO O KOHTPONMPAT MM CBBP3AHM C TIX NULA.

17. OuHAHCOBUTE QKTUBM, AEHOMMHUPAHU B YYXXAECTPAHHA BanNyTa, ce
MPEN3YMCNISBAT B JIEBOBA PABHOCTOMHOCT, OMpefeneHa Mo LeHTpanHus Kypc Ha benrapckara
HapoaHa baHKa, BaNMAEH 30 AeHs, 30 KOWUTO Ce OTHACS OLEHKATa.

OLEHKA HA NACUBMTE

3a uyenute Ha onpegensHe HA HETHUTE OKTMBM HA AOTOBOPHMS GOHA Ce W3BbPLUBA
OLEHKA Ha nacusuTe HA GOHAA B CLOTBETCTBUE C MPUIOKUMMTE CYETOBOAHM CTAHAAPTH.
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ONPEOENSHE HA HETHATA CTOMHOCT HA AKTUBUTE

HetHaTta CTOMHOCT HQ QKTUBMTE HA AOroBoOpHMA Ci)OHD,, 3a uenute Ha onpepengaHe Ha
€MUCUOHHATA CTOMHOCT U LeHATa Ha O6pCITHO U3KynyBaHe, ce U3YMCngBd KATO OT CTOMHOCTTA
HQ BCUYKM OKTMBU C€ NnpuUcnagHe CTOMHOCTTA HA MACUBUTE.

HC = CTa-CTn
KbOETO

HC — HetHa cTomHOCT HO akTMBMTe Ha GOHAQ;
CTa - obwa cTorHOCT Ha akTuBeuTe Ha $oHAQ;
CTn - obwa cTorHOCT Ha nacuemnte HA $OHAA.

Oo 15 vyaca eceku paboten per YO ,Paindainsen Acer MennpxmsHt (Boarapus)” EAL
nonyyasa ot ,Llentpanen penosutap” ALl MHPopmaums OTHOCHO cpenkuTe 30 Npoaax6ba w
0bpaTHO W3KyMyBOHE HA ASNOBE C MPUKIIOYMN CETbAMEHT M 3a bpos asnose Ha QoHaa B8
obpawermne. Mexay 15 n 16.30 yaca ce usroTestT faHHWTE, HeobXOpMMM 3G NOCNEABALL
OLEHKa Ha akTMBMTE. M3TOUHMK HQO Ta3M MHGOpMauus e oduumantms blonetuH Ha “Brarapcka
dorposa bopca — Codua” All, Poirtepc, Bloomberg, CEDEL, EUROCLEAR u ap. B nocneacteune
Ce M3BbLPLUBA OCYETOBOASBAHETO HA BCMYkM onepaumn Bbe DoHAa M Mocneasalld OLEHKA HA
QKTUBUTE, KOMTO WMMOAT MA3APHA CTOMHOCT, O TAKA CbLUO OLEHKA HA MAPUYHMTE CPEACTBA M
nacueuTe, AEHOMWUHMPOHWM BB BANYTA, PA3NMYHa OT BanyTata Ha oHaa. Onpepens ce
CMPOBEAMBATA CTOMHOCT HO QKTMBMTE, 30 KOMTO KbM AATATA HO OLEHKATA HE € Hanuue
nasapHa ueHa. Taka onpepeneHmnte CTOMHOCTU HA LEHHMTE KHMXA CE M3MON3BAT 30 MPEOLEHKA
HQ CbOTBETHWTE LIEHHM KHMXA AO MOSBATA HA YCMOBMS 30 MPEOLEHKA MO MA3APHA LEHA MMM
NPOMAHO HO METORa HA OUEHKa no cnpaseanvea croiHocT Ha 6asata Ha  nonyseHarta
MHPOPMALMS 30 NA3APHA, PECMEKTUBHO CMPABEAIMBA CTOMHOCT HO OKTMBUTE M HA OLEHKATA HA
NAPUYHUTE CPEACTBA M MACUBMTE, AEHOMWUHMPAHM B 4yxpaecTpaHHa sanyta, po 16.30 yaca
BCEKM paBOTEH AEH Ce W3BbPLUBA OKOHYATESHA OLEHKA HA QOKTMBMTE M MACMBUTE, C KOETO
30BbPLUBA NPOLECA MO ONPeAesnsHe HO HETHATA CTOMHOCT HO OKTUBMTE.

HpM M3YUCNIBOHE HO HETHATA CTOMHOCT HO QKTMBUTE cCe M3BbPLUBA M HAYUCNIABAHE HA
AB/IKMMUTE Bb3HATPAXAEHUA HA YNPABAABALLOTO APYXECTBO U 6C1HKCITCI aenosutap.

ONPEOENSHE HA HETHATA CTOMHOCT HA AKTUBUTE HA EOVH OAN

HetHata ctoHocT Ha aktueute Ha OHAG HO epmH AN, Ce M3YMCNABA, KATO HETHATA CTOMHOCT
HO QKTMBMTE Ce pasgenv Ha 6pos usgageHn asnose:

HCosn = HC/ bpoii _osnose + KPAETO

HCpsn — HeTHa CTOMHOCT HO AKTMBUTE HA eauH AN
HC — HeTHa cTOMHOCT HO aKTUBUTE HAO ¢0Hp,c

Bpoi_asnose — 6pon uspanern asnose
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ONPEOENSAHE HA EMUCMOHHATA CTOMHOCT U LLEHA HA OBPATHO MU3KYMYBAHE HA
OANOBETE HA ®OHIOA

1. M34ncngBaHETO HO EMMCMOHHATA CTOMHOCT W HA LEHATa Ha OBpaTHO W3KYMyBOHE HA efuH
[S7 Ce M3BbPLLUBA BCEKM PABOTEH feH.

1.1. Ynpaenssawwoto fpyxecTso OT CBOE MME M 30 CMETKA HO [OrOBOPHMS OHA € 3aAbAKEHO
MOCTOSHHO AQ NMPEANara AsnoBeTe My HA MHBECTUTOPMUTE MO EMUCUMOHHA CTOMHOCT, OCHOBOHA HA
HETHATA CTOMHOCT HA AKTUBMTE HA ASS, YBENIMYEHA C PA3XOAMTE MO EMUTUPAHETO,

EMMCHMOHHATG CTOMHOCT, NO KOATO C& M3MBIHSBAT NMOPBLYKMUTE 3 MOKYNKA HA [SNOBE, B PAMKUTE
Ha eanH paboteH peH, ce usuncnssa exeaHesHo cneq 15:00 yaca Ha cbiyms paboteH peH u ce
0b6sBSBO KATO NPOAAXHA LEHA HA ASNOBETE HA CReABalmMs paboTeH AeH;

EC = HC gaa + PE |, xvpeto

EC — emucnonHa cTomHocT

PE — pasxoan no emutnpaHe

PE = HCA x %

1.2. UeHata Ha o6paTHO M3KynyBaHe, MO KOSTO CE€ M3MbAHABAT MOPbYKMTE 3a OBPATHO
M3KYMyBOHE HO ASNOBE, B POMKWTE HO €AMH PabOTEH AEH, Ce W3YMCISBA EXERHEBHO cnep
15:00 waca Ha cblums paboteH aeH u ce obsBiea KATO LeHA HA OBPATHO M3KyMyBAHE HA
cneasaLyms paboteH aeH.

LUOMU = HC gaa - POU , «vpeto

LIOM - ueHa Ha obpatHo M3kynysaHe

POM - pasxoaun no obpatHo uskynysaHe

POUN = HCA x %

YectoTa, MACTO M HAYMH HA Ny6NMKYBAHE HA LEHUTE HA AANOBETE Ha
poroeopHus poHa n obseasanero um 8 KOH

Llenute va panosete Ha OO "Pandainsen (buvnrapus) Qonp 3awmrena MHeectmums s
Espo" ce nybnukysar sceku paboten peH Bbe BecTHuk ,[lapu”, B bonetnHa wa ,Bwvarapcka
doHposa b6opca - Codusa” ALl, Ha enekTpoHHATA CTPAHMLA Www.investor.bg B uHTepHeT, kakTo
M HQ ENeKTPOHHATA CTPAHMLA HA YNPABMSBALLOTO APYXECTBO B MHTEPHET - www.ram.bg.

EMMCHOHHATG cTOMHOCT M ueHaTa Ha obpatHo wu3skynysaHe ce obssssar 8 KOH no
eneKTPOHEH MbT, He30BABHO Cnef TAXHOTO WU3YUCASBAHE.

Muopmaumns 3a uenute Ha panosete Moxe aa Bbae NOAyYeHa M BB BCUYKM OPUCH
(“ruweta”), 8 kouto ce npegnarar ganose Ha Qorpa (Bx Npunoxerwnero).
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1.3. 3a nepwuop ot eaHa roauHa, cumtano go 19.01.2011 r. /nybnnyHoto npepnaraHe Ha
psnose Ha [O "Pandaimsen (bvnrapus) Qong 3awmrena Musectums 8 Espo" craptpa ot
19.01.2010 r./, ce npunarat cneghurte:

Taken no emuTUpaHe

Mpu nokynka Ha asnose Ha DoHAA MHBECTUTOPMTE 3AMNALLAT TAOKCM, KOMTO 30 BCEKM
MHBECTMLIMOHEH LIMKBA CA:

- 3a nvpeute 10 /pecer/ pHM, CYUTAHO OT HAYANOTO HA MHBECTMLMOHHMS LIMKBA, TAKCATA
no emntMpaHe Ha asnose e B pasmep Ha 0,00% ot HeTHATA CTOMHOCT HA OKTUBMTE HA
nan;

- 30 ocTaThyHMs nepuog, cumtaHo ot 11 /epuHapecetns/ neH HO MHBECTULMOHHMS LMKDBN
[0 Kpas HO nepuoaa /CToTHUS AeH/, TAaKCaTa Mo eMUTUPAHE HA [SN0BE € B pa3sMep Ha
0,00% oT HeTHATa CTOMHOCT HO AKTUBMTE HA AS.

Takcata no emMuTHpaHe e pasxoq 3a uHeectutopute u npuxop 3a YO “Pandainsen Acer
MenupxmbHT (Bonrapus)” EAL.

Takcu 3a 0BPATHO U3KYNYBAHE

Mpu obpartHo uskynysare Ha asnoee Ha DOHAG MHBECTUTOPHUTE 3ANNALLAT TAKCH, KOMUTO
30 BCEKM MHBECTULIMOHEH LIMKBA CA:

- 3a nbpeute 10 /pecer/ AHM, CYMTAHO OT HAYANOTO HA MHBECTULMOHHMS LMKDBA, TAKCATA
30 obpatHo uskynyeaHe Ha Asnose e B pasmep Ha 0,00% ot HeTHata cToMHOCT HA
QKTUBUTE HA AS;

- 30 ocTaThyHMs nepuog, cumtaHo ot 11 /epnHanecetms/ neH HO MHBECTULMOHHMS LMKDBA
[O Kpas Ha nepuopa /cTotHus aeH/, Takcata 3a obpaTHO M3KynyBaHE HA ASNOBE Lue
6vae 8 pasmep Ha 5,00% oT HETHATO CTOMHOCT HO OKTUBUTE HA A

Takcara 30 obpatHo M3KynyeaHe € pasxop 30 MHeecTMTOpMTe M npwxop 3a YO
“Pandaisen Acetr MennpxmbHt (Bvarapus)” EAL

Mpu obpatHo uskynyeaHe Ha psnose Ha poroeopeH poHa "Paindaisen (buarapus) Qowg
3awmrena Musectuums 8 Espo" ¢ uen nokynka Ha asnose OT Apyr $OHA, OPraHM3MPaH M
" - - "
ynpaenseaH ot YO “Paidaiseq Acer Mennpxmbrt (Bvnrapus)” EAL, uHeectutopute mbnxar
TAKCHM, KOMUTO 30 BCEKM MHBECTULIMOHEH LIMKbA CaL:

- 30 mepeute 10 /pecer/ pHM, CYMTAHO OT HAYANOTO HA TPUMECEYHWS nepuop, Npw
3aMSHQ HO [S710BE B [OTOBOPHM GOHAOBE MHBECTUTOPUTE HE ABLAXAT TAKCA 3a obpaTHO
WM3KYMyBAHE M TAKCA MO eMUTUPaHe kKbM GOHAQ, B YMATO ASNOBE LUE MHBECTUPAT;

- 30 OCTATBYHWS NEPUOA HA MHBECTULMOHHMS UnkbA, cuutaHo ot 11 /eguHapecetns/ peH
HO MHBECTULMOHHMS UMKBA O KPAs HO NepUOAd /CToTHUS AeH/, MHBECTUTOPUTE AbXAT
Takca 3a obpatHo uskynysaHe B pasmep Ha 5,00% oT HETHATA CTOMHOCT HO AKTUBMUTE
HQO AN M HE ABAXAT TAKCA MO eMUTUPAaHE KbM GOHAQ, B YUITO ASNOBE LUe MHBECTUPAT.
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1.4. Cnep v3TM4aHe HAQ CPOKa, NOcoyeH B T. 1.3 no-rope ce NpunaraTt ClegHuTe:

Taken no emutnpaHe

MNpwn nokynka Ha asnose Ha DoHAG MHBECTUTOPMTE Lie 3aNNALLAT TOKCH, KOMTO 30 BCEKM
MHBECTMLIMOHEH LMKBI Le ca:

- 3a nbpeute 10 /pecet/ AHM, CYMTAHO OT HAYANOTO HA MHBECTULMOHHMS LMKDBA, TAKCATA
no emutupare npu uusectupare go 25 000 espo ekalounTenHo e Gbae B pasmep Ha
0,10% or HetHATG CTOMHOCT HQ QKTMBMTE HA [sA, TAKCATA MO EMUTUPAHE MpM
nnsectupate Hap 25 000 eepo we 6vae 8 pasmep Ha 0,00% ot HeTHATA CTOMHOCT Ha
QKTUBMTE HA As,

- 30 ocTaThyHMs nepuog, cumtaHo ot 11 /epuHapecetns/ neH HO MHBECTULIMOHHMS LMKDBN
[O Kpas Ha nepuopa /CTOTHWS aeH/, TaKCata no eMUTUPAHe MPU MHBECTUPAHE AO
25 000 eepo sknountenHo we 6vae B pasmep Ha 0,10% ot HeTHaTa cToMHOCT Ha
QKTMBMTE HQ A, TAKCATA NO eMuTUpaHe npu uHsectupare Hag 25 000 espo we 6bvae
8 pasmep Ha 0,00% o1 HeTHATA CTOMHOCT HA QKTUBMTE HA AsF,

Takcata no eMuTpaHe e pasxoq 3a uxeectutopute u npuxop 3a YO “Pandansen Acer
MenunaxmbHT (Bvarapus)” EALL

Takcu 3a 0BPATHO U3KYNYBAHE

Mpu obpatHo uskynysave Ha Asnose Ha QoHRa MHBECTUTOPMTE Lue 3AMIALLAT TAKCH,
KOMTO 30 BCEKMU MHBECTULIMOHEH LIMKBA Lie Ca:

- 3a nbpeute 10 /pecer/ AHM, CYMTAHO OT HAYANOTO HA MHBECTULMOHHMS LMKDBA, TAKCATA
30 06bpaTHO M3KynysaHe Ha asnose we 6vae B pasmep Ha 0,10% ot HetHaTa cToiHOCT
HO QKTUBMTE HA [,

- 30 ocTaThyHMs nepuog, cumtaHo ot 11 /epnHanecetns/ neH HO MHBECTULMOHHMS LMKDBA
[O Kpas Ha nepuopa /cTotHus aeH/, Takcata 3a obpaTHO M3KynyBaHE HA ASNOBE Lue
6vae 8 pasmep Ha 5,00% oT HETHATA CTOMHOCT HO OKTUBUTE HA A

Takcara 30 obpatHo M3KynyeaHe € pasxop 30 MHeecTMTOpuTe M npwxop 3a YO
“Pandaisen Acetr MennpxmbHt (Bvarapus)” EALL

Mpu obpatHo M3kynysaHe Ha Asnose Ha gorosopeH doHa "Pandaisen (bvnrapus) OoHp
3awutena Mueectmums 8 Eepo" ¢ uen nokynka Ha psnose ot apyr $OHA, OPraHM3MPAH M
" - - "
ynpaensean ot YO “Paindainsen Acer MennpxmbHt (Bbnrapus)” EALL, mHsectutopute avnxar
TAKCH, KOUTO 30 BCEKM MHBECTULMOHEH LIMKbBA Ca:

- 3a nbpeute 10 /pecet/ OHM, CYUTAHO OT HAYANOTO HA TPUMECEYHWS Nepuop, MpM
30MSHO HO [SN0BE B AOTOBOPHM GOHAOBE MHBECTMTOPMTE HE ABXAT TAKCA 3a 0bpaTtHO
W3KyMyBOHE M TAKCA MO eMUTUPaHe KbM GOHAQ, B YUITO [SA0BE e MHBECTMPAT;

- 30 OCTATBYHMS NEPUOA HA MHBECTULMOHHMS UnkbAa, cuntano ot 11 /egunapecetns/ pew
HO MHBECTULMOHHMS LMKBI O KPAs HO NepUOAd /CToTHUS feH/, MHBECTUTOPUTE AbXAT
Takca 3a obpatHo uskynysaHe B pasmep Ha 5,00% oT HeTHATA CTOMHOCT HO OKTUBMTE
HQ 087 M HE ABMKAT TAKCA 30 eMUTUPaHe KbM POHAQ, B YUMTO ASNOBE LUE MHBECTMPAT.
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lMpu nocaegsawa npomsHa Ha pasmepa Ha pasxogume 3a usgasaHe (npogaxk6a) u
obpamHo uskynysaHe Ha gaAoseme Ha goeoBOpHUS (PoHg ynpasaseawomo gpykecmeo e
gavkHO ga ysegomu npumexkameAaume Ha gaAoBe, Ypes CbobweHue 8 NoHe eguH UeHMPAAeH
ekegHesHuk, HesabasHO caeg ogobpeHuemo HaQ NPOMeHUMe 8 NPasUAGMA HA JO2OBOPHUS
¢oHg no ua. 192, ar. 4 om 3MMLUK. 3agvarkenuemo 3a ysegomasarHe Ha uHesecmumopume ce
U3NbAHABA HAU-KbCHO HO cAegBawus geH caeg ogobpeHue Ha npoMeHume.

Emucusta psnose wa Lorosopen Qowp "Paindaisen (bvarapus) Qona 3awmreHa
WMusectnums 8 Espo" e peructpupara 3a Tvprosus Ha “Bearapcka dorposa bopca — Codus”
ALl, “Tlasap HO KONEKTMBHU MHBECTULMOHHM cxemn”. [pu ocbluecTBIBaHE HO CAENKM C Asnose
Ha $OHAG HO perynupaH Nasap MHBECTUTOPMTE MOEMAT 3a CBOS CMETKA PA3XORMTE 30 TAKCH M
KOMMCMOHM HO MHBECTMLMOHHMS MOCPEAHMK, PA3MIALATENHUTE MHCTUTYUMK, ,bBbnrapcka
doHposa bopca -Copus” ALl, ,Llentpanen genosurap” All, cBbp3aHM C TbProBMSTA HA ASNOBE.

FPELIKA MPU U3YUCIIIBAHETO HA EMUCMOHHATA CTOMHOCT/ LIEHATA HA OBPATHO
U3KYNYBAHE

AKo e gonycHaTa rpeLuka Mpu M3YUCNSBAHE HA HETHATA CTOMHOCT HA OKTMBUTE HA EAMH ASN, B
PE3yNTaT HA KOATO € 30BULIEHA EMUCMOHHATA CTOMHOCT MNM € 3QHMXEHA LeHaTa Ha obpaTHO
uskynysaHe ¢ Hag 0,5 HO CTO OT HETHATA CTOMHOCT HA QGKTMBWTE HA eauH Asn, BaHkata
AEeno3MTap MNAM YNpPOBASBALLIOTO [APYXECTBO CA [JTbXHM [AA Bb3CTAHOBAT PA3NMKATA HA
MHBECTUTOPA, 3CKYMW AS0BE MO 3CBULLIEHO EMUCHOHHA CTOMHOCT, CbOTBETHO NPOAAN obpaTHo
[SNOBETE CM NO 3AHMXEHA LEHA, OT CPeAcTsata Ha aorosopHus ¢oHg B 10-gHeBeH cpok ot
KOHCTATMPOHETO HA PELLKATA, OCBEH OKO MHBECTUTOPDLT € Bun HegobpocbeecTeH.

Ako e ponycHata rpeLka Mpu U3YUCNABAHE HETHATA CTOMHOCT HA OKTMBMTE HA €OMH Asn, B
Pe3ynTar Ha KOATO € 3aHMXKEHA EMUCMOHHATA CTOMHOCT WM € 30BMLLEHA LEHATA HA obpaTHo
uskynysaHe ¢ Hag 0.5 Ha CTO OT HETHATA CTOMHOCT HA QKTMBMTE HO eAuH Asn, bankara —
[eno3uTapP MM YNPOBASBALIOTO APYXECTBO CA AMBXHM AC Bb3CTAHOBST ABIKMMATA CyMd HA
poroeopHus poHa 3a cobereeHa cmeTka B 10-aHEBEH CPOK OT KOHCTATUPAHETO HA PELLKATA.
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PA3X0OAU HA AOrTOBOPHUS ®OHA

Bcuuku pasxoam, CBbP3AHM C AEMHOCTTA HO AOTOBOPHMS GOHA, BKNIOYUTENHO FO[MULIHOTO
Bb3HATPOKAEHME HA YNPOBASBALLOTO APYXECTBO, Bb3HATPOXKAEHMETO HO BAHKATA AenosuTap u
HQ PerucTpupaHus ogutop, He morat aa Hageuwasar 5,00% (neT npoueHTa) ot cpeaHara
FOAMLUIHA HETHA CTOMHOCT HO aKTMBMTE MO BANAHCA HO AOTOBOPHMS GOHA.

2.1. Bb3HATPAXIOEHME, KOETO CE CbBEMPA OT YMPABMISBALLOTO IOPYXECTBO 3A YMPABJIEHME HA
AKTUBUTE HA IOTOBOPHMS OOHI (Bb3HATPAXOEHWME 3A YMPABJIEHME) M METOL 3A U3YUCNSIBAHETO
MY

BbvsHarpaxaenneto Ha ynpasnssawoto apyxectso e B pasmep Ha 1,00% (epauH
MPOLEHT) OT CPeAHATa TOAMLIHA HETHA CTOMHOCT Ha aktueute Ha "Pandansen (Bwvarapms)
QOoHa 3awmreHa MHsectnums B EBpo" 1 ce nsumncnsea exepnHesHo;

(]) 3a 6asa Ha €XeAHEeBHOTO MU3YMCNgBAHE HA Bb3HATPAXAEHMETO Cce B3eMd nocnegHara
M34YMCNEHA HETHA CTOMHOCT HO AKTUBMTE HA OOroBOpPHUA d)OHD,,'

(2) Bb3HarpaxpeHMeTo 3a ynpaeneHUe Ce HAYMCIABA B MOM3A HA YMPABMSBALLOTO APYXXECTBO
BK/IOYUTENHO M Npe3 OPUUMATHMTE MOYMBHM AHM, KOTO B Te3u AHM 30 6a3a ce B3ema
HETHATA CTOMHOCT HO QKTMBMTE HA AOTOBOPHMS GOHA 30 NOCNERHMS AEH HA M3YUCHSBOHE
nPeau HAYaNOTO HA MOYUBHMUTE AHM;

(3) Bb3HarpaxpaeHMeTo ce yabPXKA OT YNpPABASBALLOTO APYXKECTBO OT MbPBO AO AECETO YUCMO HA

BCEKM CTOAHEBEH nepuon /MHBeCTMLIMOHeH Ll,MK'bJ'I/, cnefsaul nepuonaq, 3a KOWUTO Ce AbJIXKM;

2.2. [pyrt PA3XOOW WU TAKCK, KOWTO CNEOBA OA BbOAT WM3MNATEHM CbC CPEOCTBA HA
NOTOBOPHUA OOHAO

OcraHanute TakcH, CbOMPAHM OT YNPABNSBALLOTO APYXECTBO 30 OAMMHUCTPATMBHO,
CYETOBORHO W MOPKETMHIOBO OBCTYXXBOHE HA [FOTOBOPHMS GOHA, KOKTO M Bb3HArPAXAEHHETO No
[OTOBOPA 30 AEMO3MTAPHM YCIYTM M Bb3HOTPAXAEHMETO HA YMbIHOMOLLEHMS MHBECTULMOHEH
nocpegHuk, ca B pasmep obwo Ao 4.00% (uetMpu npoueHTa) OT cpegHATa rOAMUILHA HEeTHA
CTOMHOCT HQ OKTMBMTE NO BANAHCA HA [OTOBOPHMS GOHA.

Pasxopute 30 OAMMHMCTPATMBHO, CYETOBOJHO M MOPKETMHTOBO OBCIYXBAHE HA [OTOBOPHMS
doHp B pamkuTe Ha 06O ONpeaeneHaTa CyMa BKIOYBAT CAEAHUTE OCHOBHM Nepa:

» KoMHUCHOHM M TOKCH HO MHBECTULMOHEH NMOCPEAHMK;

» MapketuHr obcnyxeaHe, pasxoau No pasnpeaeneHue 1 ap.;
» BuvanarpaxpeHue Ha baHka genosurap;

» Pasxopu 3a oputop;

» Pasxopu 3a npasHu ycnyru.

33



MPABMNA 3A OLEEHKA HA MOPTOEMIA M OMPELENIHE HA HETHATA CTOMHOCT HA AKTUBMTE HA IOTOBOPEH
OOHIO ,,PAMOAM3EH (BBITAPUS) ©OHI 3ALUMTEHA MHBECTULILG B EBPO”

3A YNPABNSIBALLO OPYXXECTBO ,,PAMOAMN3EH ACET MEHUD)XMDBHT
(BbNrApms)”EAL, OEACTBALLO 3A CMETKA HA
OO "Pandansen (Bbnrapus) OoHpa 3awmurena Unesectuuus B EBpo

EsenuHa MunteHoBa
Mpencenaren Ha YC

Anexkcanpbp Jlexos
U3nvnHuteneH aupexrop
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