MMPABWJIA 3A OLIEHKA HA MTOPT®EMJIA U 3A
OIPEJIEJISIHE HA HETHATA CTOMHOCT HA AKTUBUTE
HA JOT'OBOPEH ®OH/ "TUTUTAJHA
TPAHC®OPMAILIUS"

l. ObLIA ITOJIOKEHU A

Y. 1. (1) C macrosmure IlpaBuna ce ypexaaT NMPUHIUIKTE W METOIUTE 3a OIEHKAa Ha
aKTUBUTE, MACUBUTE U OMpEJEsTHE HAa HEeTHAaTa CTOMHOCT Ha akTuBUTE Ha JloroBopeH DouH
“NUI'MTAJIHA TPAHCO®OPMALUA” (“HoroBopuust ®oux” unu “Donpa”), ¢ U3NUCBaHE
Ha anrmmiickn e3uk MUTUAL FUND ,,DIGITAL TRANSFORMATION®, opranusupan u
yhnpaBisiBaH oT YmpasiasBamo J[pyxectBo “Anda Acer MenumxmbpHT EAJ|
(“YupasnsBamoro [pyxecTBo”), KAKTO U CHUCTEMaTa Ha OpraHu3alus Ha Ta3H ACHHOCT, KaTo
peraamMeHTHpar:

1. u3nosi3BaHe Ha CIUHHA M IOCJIEOBATEIHA CHCTEMa 3a OICHSIBAHC HAa AKTHBHUTE OT
noptdeiiia Ha cxemara, U34YKHCIIsIBaHA OT YIPABJISBAIIOTO JPYXKECTBO, MPOBEPKA OT
OaHKaTa-/ICTIO3UTAP U OTMIOBECTABAHE Ha ONpe/ie/ieHaTa EMHCHOHHA CTOMHOCT M IIeHa Ha
0o0paTHO M3KYIyBaHE HA SIHUH JISUT,

2. HaOeKAHA CHCTeMa 3a ChOMpaHe Ha HMH(pOPMAIMs, CBbpP3aHa C OINPEICISHETO Ha
HeTHAaTa CTOMHOCT Ha aKTUBUTE - N3TOYHUIIN HA I/IH(i)OpMaIII/IH;

3. mpaBuia 3a U30sATBaHE Ha KOH(MDIMKTH HA HHTEPECH U 32 OCUTYPSIBAHE HA 3aIUTa CPEILy
Pa3KpUBAaHETO HA BhTPEILIHA HHPOPMALIHS;

4. HaUIe)KHO JOKYMEHTHpAHE Ha PEIICHUATA, CBBP3aHU C ONPEACISHETO HAa HETHATa
CTOMHOCT Ha aKTHUBHUTE, BKJIFOUUTEIIHO C TPUJIaraHe Ha ChOTBETHUTE JOKYMEHTH KbM
MPOTOKOJIUTE C B3ETUTE PELICHHUS,

5. W3HMCKBaHUS KbM TEXHOJIOTUYHOTO W MPOTPAMHOTO OCHTYpSIBAHE 3a W3YHCISBAHE Ha
HeTHaTa CTOMHOCT Ha AKTHUBUTCEC,

6. cucrteMa 3a ChbXpaHsBaHE M 3allUTa Ha JIOKyMEHTAIIMSTa, CBbpP3aHa C ONPEIEIISTHETO Ha
HETHATa CTOMHOCT Ha aKTUBUTE, HA TPACH HOCHUTEIL.

(2) Ompenenenara, chriacHO Te3W MpaBWIia, HETHA CTOMHOCT Ha akTuBHTe Ha DoHma ce
W3MO0JI3Ba 32 [EIUTE Ha!
1. ompenensHe Ha HETHA CTOMHOCT HA aKTHBHUTE HA CIUH JSUI, EMHCHOHHATA CTOMHOCT U
[[leHaTa Ha 00paTHO U3KYITyBaHe Ha eAuH 151 Ha DOoHa;
2. clia3BaHe Ha HOPMATHBHHUTE W3WCKBAHHS OTHOCHO CTPYKTypaTa Ha AaKTHBUTE W
nacuBuTe Ha DOH/IA, MHBECTUIIMOHHATA MOJIUTHUKA, OTPAHUYCHUSATA 32 UHBECTUPAHE U
pasnpeeNeHNeTo Ha aKTHBHUTE B MOpT(eiina Ha cxemara.

1. OCHOBHM ITPUHIUIIA ITPU OHEHKA HA AKTUBUTE

Y. 2. (1) Ouenkara Ha akTuBuTe Ha DOHIA ce U3BBPIIIBA:

¢ [IpU IIBbPBOHAYAIHO HpI/I,Z[O6I/IBaHC (HpI/I3HaBaHC) — IO I€Ha Ha HpI/II[06I/IBaHC,
BKJIFOYBaIla v pa3xoJuTe 1O CACIIKATA,



® [IpH IIOCJICABAIIO OLCHABAHE — IIO CIIpaBEAJIMBa CTOMHOCT MO CHOTBETHUS pea u
HA4Y1H, OIIMCAaH I0-10JY.

(2) MOMeHTBT, OT KOWTO (PUHAHCOBUTE HHCTPYMEHTHU CE BIIUCBAT, CHOTBETHO OTIHCBAT OT
Oananca Ha PoHJA U OT KOMTO 3ar04Bar /1a ce OLICHABAT, € AaraTa Ha CJlIeNKaTa.

(3) Ouenkara Ha aktuBuTe Ha DOHIA, HApUYaHA [MO-HATATHK "MOCJEABAIA OLEHKA", ce
W3BBPIIIBA 10 CIIPABEIINBA CTOMHOCT 32 BCSKA IICHHA KHUTA, (PUHAHCOB MHCTPYMEHT U APYT
AaKTHB, BKJIOYMTETHO WM 3a IIbPBOHAYAJIHO MPU3HATHUTE KBM JaTaTa Ha OIICHKaTa. B
cIpaBeiuBaTa CTOMHOCT HAa AaKTUBHUTE C€ BKJIOYBA CTOMHOCTTa HAa BCEKU €IUH OT
MIPUTEKABAHUTE OT KOJICKTHBHATA WHBECTHIIMOHHA CXeMa aKTHBH IO OajaHca KbM JaraTta
Ha U3TOTBSAHETO Ha OLIEHKATA.

(4) CnpaBemuBaTa CTOMHOCT Ha PUHAHCOBHTE HHCTPYMEHTH OT mopTdeiina Ha DoHma npu
aKTUBEH I1a3ap, B CTpaHaTa ce OINpejess Bb3 OCHOBA Ha ‘‘CpelHONpEeTerjieHaTa 1eHa Ha
CKJIIOYCHHTE CHENKH 3a JICHS Ha OI[EHKaTa”, KOATO € OMOBECTeHa MyOJIMYHO KbM JEHS Ha
OLIEHKaTa OT MecTaTa 3a ThpPrOBUs, U C€ CUMTA 3a aHAJIOTWYEH MOKa3aTesl Ha “leHaTa Ha
3aTBapsHe” Mo cMUChIa Ha wi. 27 ot Hapenda Ne 44;

(5) CripaBeyiuBara CTORHOCT Ha (PUHAHCOBHUTE HHCTPYMEHTH OT MopTdeiina na Poxma, mpu
HEaKTUBEH I1a3ap, CE ONPE/eIisd KaTo ce U3M0JI3BaT TEXHUKH 3a OLICHSBAaHE, KOUTO BKIIOYBAT
M3MOJI3BaHe Ha IIEHH OT CKOPOIIHU U CIIPaBEAJIMBY MA3apHU CAETKU Mexay HHOPMUPaHH
1 KeJaely CTpaHu, CIIpaBKa 3a TeKyllaTa CIpaBeyIuBa CTOMHOCT Ha JIPYT aKTHB, KOWTO €
B 3HAYMTEJIHA CTENIEH €KBUBAJICHTEH, U OOLIONPUETH METOIH.

1. METOAX 3A OLIEHKA HA AKTHUBUTE U HNACHUBHUTE. HETHA
CTOMHOCT HA AKTUBUTE

Ya. 3. Meronukata ce ocHoBaBa Ha lIpaBunara Ha JloroBopHus ®OHI M HOPMATHUBHUTE
aKTOBE, CBBP3aHM C HEroBaTa NEWHOCT. MeToaukaTa BKIIKOYBA MPUHLMIIMTE U METOIMTE 3a
OLICHKA Ha akTUBHUTE U nacuBute Ha DoHa. Meroaure ce npuiiarat Iociaeq0BaTEIHO 0 peaa,
B KOMTO ca ONMCaHU.

A. OHIEHKA HA AKTUBUTE:
1. CnopaBenuBaTa CTOMHOCT Ha OBJITApPCKU W UYKIECTPAHHU IBJITOBU IEHHU KHIKA,
JOTTYCHATH JI0 WJIM TPHUETH 3a THPTOBHsI Ha MeCTa 3a ThProBUsA, IPH aKTHUBEH Tasap, B
CTpaHaTa ce Ompeens 1Mo peaa Ha m. 2-4. B ciydanTe, KOrato ce U3BbpIIBa MOCEABAIIA
OIICHKAa Ha OOJIMTaly{, MO KOUTO MPEJACTOM IUIall[aHe Ha JMXBa W MyOJWKyBaHaTa B
OopcoBuUs OIOJIETHH 1I€HA HA CKJIIOYEHU C TIX CHIEJKW € HEeTHa, MOocje/IBalaTa OleHKa ce
dbopmupa, kaTo KbM oOsiBeHaTa B OrOJIETHHA IIeHA c€ MPUOaBH ABIDKUMUST JINXBEH KYTIOH
KbM JlaTaTa Ha U3BBPILIBAHE HA OLICHKATAa.

CroitHocTTa Ha HaTpylaHaTa JIUXBa Ce€ OINpejAelis upe3 M3MOI3BaHETO Ha cleJHaTa
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KBJIETO:
AccInt — HaTpymaHusT JIUXBEH KYIIOH
F — rnmaBHunara (HoMHHAIHATAa CTOMHOCT) HA OOJIHTAIUsATA
C — roIuMUIHMAT JUXBEH KYTIOH
N — OposT Ha TUXBEHUTE TUIANIAHUS B TOAMHATA
A — U3MUHANIHUTE JIMXBO-THU OT HAYaJOTO HA JINXBEHUS MEPHUOJ 10 JaTaTta Ha
u3uucieHusra. Jlaure ce m3uncisaBar Ha 6aza 30 JHH B Mecel] WK peaneH Opoii
JTHU B 3aBUCHMOCT OT M3IOJI3BaHATa KOHBEHIIMS B MPOCHEKTa Ha ChOTBETHATA
eMUCHSL.
E — Oposit nuu B TeKymus uxBeHus nepuod. Jlaure ce uzumncnssar Ha 6aza 360,
365,366 mHU B roauHaTa WM peasieH Opoi JHHU B 3aBUCUMOCT OT W3IIOJI3BaHATA
KOHBEHIIUS B IPOCIIEKTa HA ChOTBETHATA EMUCHSI.
KbM HeTHaTa 11eHa ce 100aBsi HATPYIAHUS JUXBCH KYITOH KbM JICHS Ha M3BBHPIIBAHE HA
OLICHKaTa M W3YHClIeHaTa OpyTHa IieHa ce W3MOJ3Ba 3a IMOCHe[Balla OlEHKAa Ha
oburanusra.

2. CmpaBemmuBara CTOWHOCT Ha (UHAHCOBHTE HWHCTPYMEHTH IO m. 1, € paBHa Ha
CpeIHOIpeTerjeHara 1eHa Ha CKJIIOUEHUTE C TIX CAENKU 3a JIeHs Ha OlleHKaTa, o0sBeHa
Yype3 CHCTeMa 3a ThProBHs WM B OOPCOBUsS OIOJIETHH, aKO 00EMBT Ha CKIIOUYEHHUTE C TIX
caenku 3a aeHs e He mo-Manbk oT 0.01 Ha cTo oT 0OeMa Ha ChOTBETHATA EMUCHSL.

3. Axo He MOXe Jla ce Ompeleny IIeHa Mo pela Ha m. 2, CIpaBeAjuBaTa CTOMHOCT Ha
(hMHAHCOBHUTE MHCTPYMEHTH 110 #2. 1 € paBHA Ha CPEeTHONPETETICHATA 1I€HA Ha CKITFOYCHUTE
C TAX CHEJKHU 3a Hal-Onm3kus AeH mpe3 nocinennus 30-IHeBeH mepuoja KbM JaraTa Ha
OIlICHKAaTa, 3a KOMTO MMa CKITIOUECHHU CICITKH.

4. B cnyyauTte, korato (\MHaHCOBUTE UHCTPYMEHTH IO #7. 1 ca JOMyCHATH 10 THProBUS Ha
MOBEYE OT €THO MSICTO 3a ThPTOBHUSI, CIIPABEIJIMBATa UM CTOMHOCT C€ ompeens Ha 06a3a Ha
nH(popmManuaTa, 00sIBeHa Upe3 cucTeMa 3a ThPTOBHs WK B OOPCOBUS OIOJETHH OT MSICTOTO,
Ha KOETO KbM JICHS Ha OIlEHKa € U3ThPryBaH Hal-ToJIIM 00EM U JI0 KOETO yIPaBJISIBAIIIOTO
JPY>KECTBO MMa OCUTYPEH JOCTHII - 110 pefia Ha mi. 2 u 3,

5. IIpu HEeBB3MOXKHOCT Aa ObJAT MPUIIOKEHU m1. 2-4, 3a ONpeeNsHe Ha clipaBe/IuBaTa
CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTH 110 777. 1, TBPryBaHU Ha PEryJIUpaH nasap, KakTo
U 3a OOJUTranyy, KOUTO HE Ce ThPryBaT Ha peryjJupaHu Na3apu, ce Mpuiara Meroja Ha
TUCKOHTHPAHUTE NMapU4HU NOTOIM 10 hopMyJiaTa Mo-0y ¢ HopMa Ha JUCKOHTHpaHE:

a) HacTosIlaTa JOXOJHOCT JO TaJeXa Ha LEHHU KHHWXKA CbC CXOIHH
XapaKTepUCTHKU (BHJ, YCIOBHS Ha IJIAlllaHEe U Ma/leXk), ThPryBaHU Ha PETyJIMpaHy Ma3apu
Ha IIEHHU KHW)XA, KOPUTMpaHa C PHUCKOBAa IPEMHs, OTpa3sdBallla pUCKa Ha E€MUTEHTA.
N360pbT Ha LIEHHATa KHUTA, YUATO JIOXOIHOCT J0 MaJekKa Ile Ce U3MO0I3Ba KaTo HOpMa Ha
JTUCKOHTHpAHE, KAKTO M PUCKOBATa MPEMUs OTpa3siBallla PUCKA Ha EMUTEHTA, C KOSTO 11
ce Kopurupa u3OpaHaTa HOpMa Ha IMCKOHTHpaHe, ce 0O0OCHOBaBaT Ype3 CPAaBHUTEIICH
aHanu3. MI3TOYHUKBT Ha HHPOPMALKA 32 CPABHUTEITHUTE XaPAKTEPUCTUKH € €KETHEBHUST
6tonetuH Ha bOB, opunmanauTe OrONETUHU Ha YyXKJAECTPAaHHUTE PETyIUpaHU Ma3apu, Ha
KOHUTO C€ ThPIyBaT KHIKATa, UM Jpyra eJeKTPOHHA CUCTeMa 3a IIeHOBa MH(pOpMalLus Ha
LIEHHU KHUXKAQ;



0) HacTofIIaTa JOXOTHOCT JIO TMajeka Ha AbP)KAaBHH IICHHU KHIKA ChC CXOJHH
yCIIOBHSI Ha IUIAlllaHEe U MaJeX, KOPUTHUpPAHA C PUCKOBA MPEMHs, OTpa3siBallla pUCKa Ha
€MHUTEHTA U JaJeHaTa [ieHHa KHUTa.

B) IpPU METOJa Ha JAUCKOHTHUPAHUTE IAPUYHU TMOTOIM CE€ H3I0JI3BA CJEeAHATa
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P — nenara Ha neHHaTa KHUTA
F — rmaBHUIaTa HA IICHHATA KHHUTa
C — romumIHUAT KYIIOH Ha 00JIUTanusaTa
N — Opoi JIMXBEHH IUTALIAHKS 3a FOJIMHA
N — 00111 6poit Ha JIMXBEHHUTE TUIALIIAHUS
I — POLICHT Ha JIUCKOHTUpPaHEe (paBeH Ha JI0XO/a J0 MajeKa)
| — MOpeICH HOMEP Ha JIMXBEHOTO ILIalaHe
OHU 00 CNIe08aAUOMO JIUXBEHO NAAUIAHE

B 00w OpoUl OHU MexcOy 06e IUXBEHU NIAUJAHUSL

6. CripaBeiiuBaTa CTOMHOCT Ha OBITAPCKU U UYXKIASCTPAHHU aKIMH U MPaBa, TOMYCHATH 10
WJIY TIPUETH 3a ThPTrOBHS HA MECTA 3a ThPrOBHS, IPU aKTUBEH I1a3ap, B CTpaHaTa € paBHA HA
CpeIHOTpeTerIeHarTa lieHa Ha CKIIFOUEHUTE C TSIX CIIENIKH 3a ICHS Ha OlleHKaTa, 00siBeHa upe3
CUCTEMAaTa 3a ThPTOBUs WJIK B OOPCOBUs OIOJIETHH, aKO 00EMBT Ha CKITFOYSHHUTE C TAX CIACIKU
3a neHs e He mo-Manbk oT 0,02 Ha cTo OT 0O0eMa Ha ChOTBETHATa €MHUCHS, PETUCTPUPAH 32
THpProBUs HA CHOTBETHHUS PETYJIMPAH Hazap.

7. AKOo HE MOXe Ja ce OIpeeNu IIeHa M0 pena Ha m. 0, crpaBenIuBaTa CTOMHOCT Ha
aKIMHUTE, CbOTBETHO HA MPABATa, CE€ ONpPEIEIs KaTo CPEAHOAPUTMETHYHA HA Hall-BUCOKATA
1eHa "KymyBa'" OT MOPBUKUTE, BATHIHN KbM MOMEHTA Ha 3aTBapsiHE Ha peryJUpaHus mazap
B TEKYIIUs JI€H, U CPEIHOIpPETErJeHaTa 1eHa Ha CKJIIYEHUTE ChC ChOTBETHUTE LEHHU
KHWKa CIIEJIKU 3a chlus AeH. lleHnara ce ompesens mo To3u pex caMo B Cllydail, uye uma
CKJIFOUEHHU CJIEJIKU U MO/IaJIEHU MTOPBUKHU C LieHa "KynyBa'.

8. B ciyuaid, ue He MOKe Ja ce OmpeeNH IieHa 110 /1. 6 u m. 7, cipaBeAsIiBaTa CTOMHOCT Ha
aKIMHUTE, ChOTBETHO HA MpaBara, € paBHA Ha CPEIHOMPETErJICHaTa 1IeHa Ha CKIIFOYCHHUTE C
TAX CHENKU 3a Hal-Onm3kus JeH mpe3 mocineanust 30-THEBEH Mepuoa KbM Jararta Ha
OIIEHKATa, 3a KOMTO UMa CKIIFOYEHM CICIIKHU.

9. B ciyuait, ye B mpeaxonuus 30-JHEBEH NIEpHO/] € U3BHPIIBAHO YBEIMUCHHE HA KalUTaa
WK pa3JieisTHE Ha aKIMUTE Ha €MHUTEHTa WU € OOSBEHO W3IUIAIIAHETO Ha JAMBHJCHT, 32
M3YHCIIIBaHE HA CPEAHOIMPETEINICHATa IIeHa 10 #2. 8, TS C€ KOPUTHPA ChC CHOTHOIIEHUETO
Ha YBEJIMYECHUE HA KaluTana, CbOTBETHO HA pA3JeisHE Ha aKUUMUTE WIM pa3Mepa Ha
JTUBUJICHTA, aKO HaW-OMmM3kusi JeH mpe3 mocienuus 30-THEBEH MepHoj] KbM JaTaTa Ha
OLICHKATa, 32 KOWTO MMa CKJIIOUECHHU CICIKHU IMPEIN JCHS, Clel KOUTO MPUTEKATEIUTE Ha



AKIMK HAMaT MIpaBO Ja y4daCTBAaT B YBCIMYCHHUCTO Ha KalluTala, CbOTBETHO ACHA Ha
PasACIAHCTO UK ACHSA, OT KOMUTO MPUTCIKATCIIMTC HA aKIUU HAMAT IPpaBO HA JUBUACHT.

10. B cmyyanTe, KOraTo akIIMMUTE, ChOTBETHO MTPaBaTa ca IOIMyCHATH JI0 ThPrOBUs Ha IIOBEYE
OT €/IHO MACTO 3a ThPrOBUs, CIIPABEJIMBaTa UM CTOMHOCT ce ompesess no peaa Ha . 6 -9
Ha 0aza Ha uH(poOpMaIHATa, O0SIBEHA YPE3 CUCTEMa 33 THPTOBUS WU B OOpCOBHS OIOIETHH
OT MACTOTO, Ha KOETO KbM JICHS Ha OLIEHKA € M3ThPryBaH Hail-rojisiM o0eM U 10 KOETO
YIPaBJISBALIOTO IPYKECTBO UMA OCUTYPEH IOCTBHII.

11. CnpaBenyinBara CTOMHOCT Ha OBJATapCKU U YYXKAECTPAaHHU LIEHHU KHMKA, JOIYCHATH 10
WJIM TIPUETH 32 THPrOBUS HA MECTA 3a ThPTOBUS, IPU aKTUBEH Ia3ap, B 4ykOHHa, € paBHa Ha
LIeHaTa Ha 3aTBapsHE KbM JICHS Ha OLIEHKaTa, 00sBEHAa B €JIEKTPOHHA CHCTEMa 3a LIEHOBa
nH(popMalKs HA [ICHHU KHIDKA.
12. Axo HEe MOXe Ja ce ompenenu meHa mo ». 11, cnpaBeanuBara CTOMHOCT € paBHA Ha
MoclieIHaTa 1IeHa Ha 3aTBapsHE Ha Maszapa B paMKuTe Ha mocieanust 30-IHEBEH MepHo/,
00sIBEHA B €JIEKTPOHHA CHCTEMa 3a IIEHOBA HH(OpMAITHs.
13. B ciyyawute, KoraTo akIMuTe, ChOTBETHO MpaBara ca JOMYyCHATH JI0 ThPrOBUS HA MIOBEYE
OT €JHO MSICTO 3a ThPrOBHUsl, CIIPABEJINBATa UM CTOMHOCT Ce OIpeens o pena Ha me. 11-
12 Ha 06a3a Ha MHpoOpManusTa, OOSBEHA YpPE3 CHUCTEMa 3a THPIOBHUS WM B OOPCOBHS
OIOJIETHH OT MSICTOTO, Ha KOETO KBbM JICHS Ha OI[CHKA € M3ThPTyBaH Hal-TOJISIM 00eM U 10
KOETO YMPaBISABAIIOTO IPYKECTBO UM OCUTYPEH JIOCTHII.
14. CnpaBemnuBara CTOWHOCT Ha [SUIOBE Ha KOJCKTHBHM WHBECTHIIMOHHU CXEMH,
BKJIFOYMTEIHO B CIy4yauTe Ha BPEMEHHO CIIMpaHe Ha OOpaTHOTO M3KYIyBaHE, € paBHa Ha
nociieHaTa o0sBeHa LieHa Ha 00paTHO W3KYITyBaHe.
15. B ciyyaii, ye BpeMEHHOTO CIIMpaHe Ha 00paTHOTO M3KYIYBaHE € 3a NepUOJI MO-TBbJIbI OT
30 gHM, crpaBeAsMBaTa CTOWHOCT Ha JSJIOBETE CE€ ONpeneNis MO MEeTo/Ja Ha HeTHaTa
CTOMHOCT Ha aKTHUBHTE ChIJIaCHO m1. 21.
16. Koraro gsoBere ca m3najaeHu ot 6opcoBo ThpryBanu ¢oumoe (ETFs), mpu xouto
ChIIECTBYBAT OIpaHUUEHH 32 00PaTHO U3KYITyBaHE 3a ONpPEIENIeH KJIaC MHBECTUTOPH U/HITH
olpeziesieH pa3Mep Ha MOopbyKaTa, U B Pe3yiTaT Ha TE€3U OTPaHUYEHUs JIPYKECTBOTO HE
MOJKe J1a TpelsiBU 3a 00paTHO M3KYIyBaHE MPUTEKAaBaHUTE OT HEro JsAJ0BE, TO TAXHATa
CIpaBeIMBa CTOMHOCT ce ompeneis no pena Ha m. 11-13.
17. TIpn HEBB3MOXKHOCT J1a c€ NMPHJIOKU HAYMHBT HA OL[EHKA IO MPEIXOJHOTO U3pEUEHUE,
nsnoetre Ha ETFs ce oniensBaT mo nocneaHara o0siBeHa 1ieHa Ha 00paTHO u3KymnyBaHe. [Ipu
HEBB3MOXHOCT J1a C€ MPUII0KH HAUUHBT Ha OLEHKA 110 MPEAXOTHOTO U3PEUCHHE, ASAJIOBETE
Ha ETFs ce onensiBaT 1o mocineHaTa onpeseneHa u o0sBeHa HETHA CTOMHOCT Ha aKTUBUTE
Ha eJIUH L.
18. B ciygauTe, KoraTo He ce MPOBEXJAa THPrOBUS HA PEryJHMpaH IMa3ap B pabOTHH 3a
CTpaHaTa JIHU WIM KOraTo JajeHd ()MHAHCOBHM WMHCTPYMEHTH Ca BPEMEHHO CIIPEHH OT
TBHPTOBHS, 32 CIIPABEINBA CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH, TPHETH 32 ThPTOBUS Ha
peryaupan nasap, ce npueMa OIeHKaTa, BaIi/Ha 3a JIeHs Ha MOCJIeHAaTa ThPrOBCKa CECHs
Ha chOTBETHHS Mazap. [IpaBmioTo ce npuiiara u B ciyyauTe, KOraTo Ha peryjaupaH nasap He
ce MpOBEeXJa ThProBCcKa cecHs Mopaaud HepaboTeH B ChOTBETHATa CTpaHa JeH, KOWTO e
paboten B PenyOnmka bearapust.



19. IlpaBuioTo He ce mpuiiara, KOraro Ha peryjupaHus razap He ce MPOBEXIaT ThPrOBCKU
CeCHUU 3a IMoBeue oT 5 paboTHU AHU. B TO3M ciiydail mocieaBaiiara oneHKa ce U3BbPIIBa
IIpU CHOTBETHOTO IMpHJIarane Ha m:. 5 oT Te3u IIpaBuna.

20. (usm. — pew. na CJl om 16.01.2018 2.) Ilpu HEBB3MOXKHOCT J1a C€ MPUIIOKAT HAUMHHUTE 32
OLICHKA Ha aKIUH 10 T. 6-8, cbomeemmno m. 11-13, cipaBeyBaTa CTOMHOCT CE OMPEILIIs
Ype3 MOCIIeI0BATEIHOTO MPUIIaraHe Ha CIICTHUTE METO/IN:

- Memoo Ha HemHama OAIAHCO8A CMOUHOCH HA akmuesume,

- Memoou Ha nasapHume mMroacumenu Ha cxoonume Opyofcecmea u

- Memoo Ha duCKOHmupClHl/lme HemHU napuiHu nomoyu.

Te3u meToau ce npujarat B mocCji€a0BaTCJIHOCTTa, B KOATO Ca OIIMCAaHU 110-40J1y, ITPU YCIIOBHUEC,
4C IMOCOYCHUAT Ha ITbPBO MACTO MCTO HE MOXKC UJIKM HC € IIOAXOAII0 Aa 6’[:,[[6 H3I10JI3BaH.

21. MerogbT Ha HeTHaTa OajdaHCOBAa CTOMHOCT HAa AKTUBUTE € TPUHIMIICH HAYMH 32
onpeesiHe CTOMHOCTTAa Ha aKUMHUTE HAa €JHO JPY>KECTBO Ype3 M3II0JI3BAHE HAa MOJEIH,
OCHOBABAIIIM CE€ HA CTOMHOCTTA HAa aKTUBUTE HA APYKECTBOTO, HAMAJIEHA ChC CTOMHOCTTA Ha
3abJDKCHUATA MY.

a)

b)

d)

CTOMHOCTTa Ha €1Ha OOMKHOBEHA AakKIMs Ha APYKECTBOTO CE€ OIpenels KaTo
CTOMHOCTTA Ha aKTHBMTE 110 OajlaHca Ha JIPY’KECTBOTO, HAMaJIeHa ChC CTOMHOCTTA
Ha KPaTKOCPOYHUTE U ABJITOCPOYHHUTE 3aIbKEHUS M0 OajaHca U BCUUKH 3aKOHHU
B3€MaHMsI Ha WHBECTUTOPH, NMPUTEXKABAILU MPUOPUTET MPE] NMPUTEIKATEINUTE HA
OOMKHOBEHU aKIUH, ce pa3zesau Ha Opos Ha OOMKHOBEHUTE aKI[MHU B OOPBIICHUE;

CTOMHOCTTA Ha aKTUBUTE U 33IbJDKEHHATA Ha APYKECTBOTO CE olpeiens Ha 0a3aTa
Ha MHpopMaIuATa OT HOCIeIHUS MyOIMKyBaH CUETOBOIEH OalaHc;

AKO JIpy»ECTBOTO U3TOTBS KOHCOMUIUPAHU (PHHAHCOBU OTUETH, MH(OPMALIUATA 110
0 ,.0” TpsOBa ma Obae mpencTaBeHa Ha 0a3aTa Ha KOHCOJUAMPAHHS CUETOBOJICH
Oananc;

Kopurupane Ha OanaHcoBaTa CTOWHOCT Ha aKTHBHUTE W MACHBHUTE € JOMYCTHMO,
camo ako ObJe moApoOHO 000CHOBAHO;

22. Ilpuema ce, 4e METOIBT Ha HETHATA OAIAHCOBA CTOWHOCT HAa aKTUBUTE HE € TIOIX OIS
3a OIlCHKA Ha JaJicHa eMUCHS aKo:

1.

nojrydyeHara 1o MeTtojia CTOMHOCT ce pasindaBa OT IMOCJI€aAHAaTa ClipaBCIJIMBa I€HA,
omnpeaciicHa 1o MCToauTe, OIMMCaHu B T. 6-8 ¢ moBeue OT 20%;

JpY’KECTBOTO MMa OTpULATENIEH COOCTBEH KaluTall;

He 110-MaJiko oT 30 Ha CTO OT aKTUBHUTE Ha APYKECTBOTO CC (I)OpMI/IpaT OT UMOTH U
CHOPBIKCHHUA, KOUTO CBINIACHO CYETOBOJHATA IIOJIMTHKA Ha APYXKECTBOTO Ca
MMpEaACTaBCHU BbHB (I)I/IHaHCOBI/IH OTUYCT IO MOJI€J1a Ha II€HA Ha HpI/I,Z[O6I/IBaHC Hn HEC Ca
MpEOUCHABAHNU KbM MOCICAHUA I'OJUIICH OJUTHUPAH (1)I/IHaHCOB OTYECT,

JIPY’KECTBOTO M3MOJ3Ba B CBOSITA CTOMAHCKA JEWHOCT 3HAYUTEJIEH pa3Mep MOYTH
WIM HAI'bJIHO aMOPTHU3MPAHU aKTHBU (OTUETHATa CTOMHOCT HA aMOPTU3YyEMHTE



HETEKYIIM MaTepHaJIHU aKTUBU IPEBUIlIaBa TSXHATa OajaHCcOBA CTOMHOCT IOBEYE
oT 4 nbTH);

5. OaslaHCOBaTa CTOMHOCT Ha JAJOBUTE y4acTHs HaJIBUIIABA 15 Ha CTO OT aKTUBUTE Ha
HpyxecTBOTO;

6. B Ipyru cilydau IO NPELEeHKAa Ha HHBECTULIMOHHUS KOHCYJITAHT, aKo C APYT METOA
CTOMHOCTTA Ha aKI[MHUTE Ha JPY>KECTBOTO CE€ OIPEIEes MO-PEATUCTUYHO U H300PBT
€ 10CTaThbYHO OOOCHOBAH.

23. (usm. — pew. na C/1 om 16.01.2018 2.) MeTObT Ha NA3apPHA MHOKUTEIN HA CXOJIHU IPYKECTBA
¢ MPUHLUIICH HAYUH 3a ONpEessiHe CTOHHOCTTA Ha eIHO IPYXKECTBO /WM HA HErOBUTE
aKIMM 4Ype3 W3IOJI3BaHE HA CJMH WM MOBEYE MOJEIH, KOUTO CPaBHSBAT APYKECTBOTO,
HpeIMeT Ha OIIEHKATa ChC CXOIHO PYKECTBO, 38 KOETO MOJKE J1a CE ONPECIU a3apHa IieHa
WM ¢ o0Ionpuer etayoH. [Ipu onpenensHe Ha CTOMHOCTTa Ha aKIMUTE CE M3IOJI3BA EIUH
OT CICJHUTE MOJICIH: MOJIEN Ha Ma3apHUTE MHOXKUTEIH HA CXOIHO APYKECTBO MU MOJIEIN
Ha Ta3apHUTE MHOXUTEIM Ha OOIIONpPUET eTaloH, KOUTO ca OOOCHOBAaHH C
XapaKTePUCTHKUTE Ha OLCHSABAHOTO JPYXXKECTBO W Ha CXOAHOTO JIPYKECTBO HIIH
OOIIOTIPUETHS STAJIOH, WIA MOJIEN Ha MMa3apHUTE MHOKUTEIH, TOCTUTHATH TPU CACIKH 32
npuI00MBaHe Ha CXOHHU JIPY’KECTBA MIIM HA TOJICMH MAaKeTH aKIMU OT CXOIHH JPYKECTBa,
npe3 MociIeaHaTa eHa roAnHa.

a. CXOJHO Ipy’KECTBO € TaKOBa JAPYkKECTBO, KOETO OCUTYpsiBa JOCTAThYHO A00pa 6a3a
3a CpaBHEHHE CIPSMO HWHBECTHUIMOHHUTE W PHUCKOBU XapaKTEPUCTUKU Ha
OLIEHSIBAHOTO JApyXecTBOo. M300pbT Ha CXOIHO JApyXecTBO TpsOBa na Obae
000CHOBaH 4pe3 CpaBHUTENIEH aHAJIM3 U OIIEHKAa Ha WHBECTUIIMOHHU U PUCKOBU
XapaKTEpUCTHKH, KAaKTO M CTENEHTa HAa CXOJCTBO C OLIEHABAHOTO JPYXKECTBO.
Jlonycka ce M3MOJI3BaHETO Ha JAPYXKECTBA, ThPI'YBaHU HA UYXKIECTPAHHU Ma3zapH.
CxomHO JApyXkecTBO ce H30upa CBIJACHO TOPHUTE KPUTEPHUH H3MEXKIY
Jpy’KecTBaTa, ThbpI'yBaHU Ha pEryJvpaH Mas3ap B Abp)kaBaTa IO CEaMIIETO Ha
emuteHTa. Kpurepuute, Ha KOMTO 3abDKUTENHO TPsiOBa 1a OTroBaps CXOJIHOTO
JPYKECTBO ca:

e (CekTop OT UKOHOMHKATa, B KOWTO IPYKECTBOTO OMEPUPA;
e (CxojHa MpPOAYKTOBA ramMa;

o Jla uma myOnuKyBaHM (PMHAHCOBM OTYETH JaBallld BH3MOXKHOCT Jla ObIe
00XBaHAT Ha-OJU3KUS €AHOTOIMIIICH TTEPUOT,;

e Jla uMa CKIIOYEHU CHEJIKH C aKIUHUTe Ha JPYKECTBOTO MpPe3 TEKYIIUS
paboTeH JieH ¢ 00eM Hali-MaJIKo paBeH Ha U3UCKBaHUs B n1. 0;

° I[a HMa CpaBHUM aKINUOHCPCH KallUTaJl, aKTUBU U IPUXOIH.

b. OOmonpueT eTasoH ce Ompeness KaTo CpeIHa CTOMHOCT OT Ma3apHUTE MHOKUTEITH
Ha CXOJIHHUTE JpyxkecTtBa. OOmIONpUET €TajoH MoXe Ja ObAe W HAKOW OT
06m0aneTnTe HWHJACKCH, HU3MCpBAIM ABHMXXKCHUCTO Ha CBHOTBCTHHA I1a3dap WA
CEKTOP.



24, (usm. — pew. na CH om 16.01.2018 2)) Mopgenure Ha a3apHUTE MHOXXUTEIN Ha CXOJHO
JPYKECTBO, CbOTBETHO Ha 06H.[0HpI/IeT €TaJIOH, CE IpUJIaraT 4pe3 U34UCIsIBaHE CTOMHOCTTA
Ha aK[[MUTE HA OLICHIBAHOTO APY>KECTBO UPE3 YMHOKABAHE HA:

1.

HEeTHaTa reyvasnba ¢ ma3apeH MHOXKHUTEN, KOMTO MPEeCTaBisiBa ChOTHOLICHUETO
MEXKAy Ta3apHaTa IIeHa Ha aKIUUTE Ha CXOJHOTO APYXKECTBO, CHOTBETHO
KaluTalu3ausaTa Ha OOIONPUETHs €TaIoOH, U HeroBata HeTHa nevyanba (P/E),
170171

CYETOBOJIHATA CTOMHOCT (COOCTBEH KamWTaj) C Ma3apeH MHOXKUTEN, KOHTO
MPEJCTaBIsiBa CHOTHOIICHUETO MEXKIy I1a3apHara IleHa Ha aKIUhTe Ha
CXOIHOTO JPYKECTBO, ChOTBETHO KAIMTATU3AIUATA HA OOIIONPHETHS CTAJIOH,
Y HEeroBaTa CUe€TOBOJHA CTOMHOCT (coOcTBeH kanutan) (P/B), umun

HETHUTE MPHUXOAU OT MPOJAXKOM C Ma3apeH MHOXKHUTEN, KOUTO MPEACTaBIIsABA
CBHOTHOIIICHUETO MEX/y Ma3apHaTa I[CHa Ha aKIUUTE Ha CXOIHOTO JPYIKECTBO,
CHOTBETHO KaNHUTAIM3ANMATA HA OOMIONPHETHS €TAJOH, ¥ HETOBUTC HETHU
npuxoau ot nponaxou (P/S), unu

nevandara npeau JUXBH, TaHBIM H AMOPTH3AIMH C MTa3apeH MHOKHUTEIN, KOUTO
MPEJCTaBIsiBA CHOTHOIICHHUETO MEXAYy O0IlaTta CTOHHOCT Ha CXOJIHOTO
JPY>KECTBO, ChOTBETHO Ha OOIIONPHUETHS €TAJIOH, M HEeroBaTa redyanda mpeau
nuxBu, fanbiy 1 amoptusanun (EV/EBITDA).

25. MopaenrbT Ha ChOTHOIICHUETO IISHA — rnevanbda ce ChbCTOM B M3YHCIIIBAHE CTOMHOCTTA Ha
AKIMUUTC HAa OLOCHABAHOTO APYKECTBO YPC3 YMHOXKABAHC Ha HCroBaTa rmeyanba Ha aKIuAa €
masapC€H MHOXUTCII.

a)

b)

d)

[Teyanbara Ha akIMs ce ONPEACIIA KaTo HeTHATa revanba Ha IPY>KeCTBOTO (Cie
MpucnagaHe Ha MAJILMHCTBEHOTO y4acTUE) Ce pa3/enu Ha oOuius Opoil akiuwy,
pPETHCTPUPAHU 32 THPrOBUS HAa CHOTBETHHS PETYJIUpPAH Ia3ap KbM Jarara Ha
OIICHKATA;

(usm. — pew. na CH om 16.01.2018 2. u pew. na CIJ om 02.02.2018 2.) Ileuanbara Ha
CXOJHOTO JAPYKECTBO, CHOTBETHO Ha OOMIOMPHETHUS Ta3apeH €TajJjoH W Ha
OIICHSIBAHOTO JPYKECTBO, C€ OIpeeis Ha 0a3aTa Ha MOCIeAHHS MyOIuKyBaH
(UHAHCOB OTYET;

AKO Ipy’KE€CTBOTO U3rOTBS KOHCOJIHMAUPaH (MHAHCOB OTYET, HH(OpMaLIUsTa [10
0. ,,b” ce mpencTaBs Ha 06a3a Ha KOHCOMUAUPAHUTE OTUETH;

B ciydaii, de 3a mocieHus THOTOMIICH ITEPHO]] € U3BBPIIBAHO YBEIHMUCHUE
Ha KamuTajla Wid pa3JeNisHe Ha aKIMUTe HAa eMUTEHTa, oOuus Opol akiuu 3a
MepHo/a Ce U3YUCIISIBA KaTO CPeJIHA XPOHOJIOTHYHA BeJTMYMHA. [laTHTe OT KOUTO
Ce KOpUTHpa TO3HM Opoi ca ChOTBETHO JaTara, OT KOSATO aKIMHUTE Ce ThPryBaT
0e3 mpaBa (pu yBeNIWYEHHE HA aKIMHUTE C TpaBa), AaTata OT KOATO HOBUTE
aKIIUU ca Be4e OTACNICHU OT CHIIECTBYBAIIUTE aKIMH (IIPH CILTUT) U JaTaTa, OT
KOSITO TIPUTEXKATEITUTE Ha aKI[UU Ha JPYKECTBOTO HIMAT MPABO HA aKIUU OT
VBEJIMUEHUETO Ha KamuTana (MpH yBEJIMYEHUE Ha KamuTana ¢ Oe3miaTHU
aKIUN);



e)

(usm. — pew. na CJ om 16.01.2018 2) IlazapHUAT MHOXUTENI HU3pa3siBa
CBHOTHOIIIEHUETO MEXAY [eHaTa Ha CXOJHOTO JPYXKECTBO, CHOTBETHO
KaluTalu3anusaTa Ha OOUIONPUETHS €TajOH U HeroBaTa rnevyaiba Ha aKIus;

(usm. — pew. na CJJ om 16.01.2018 2.) MHOXUTEIAT C€ M3UKMCISIBA Ha OCHOBaTa Ha
CpeIHOIpeTEryicHa 1[eHa Ha CKIIIOUYEHUTE CIENIKH 3a TeKyl[us paboTeH JeH ¢
aKIMUTE HAa CXOJHOTO ApyxecTBo. [Ipy m3mon3BaHe HAa OOLIONPHUET Ma3apeH
€TaJIOH, MHOKUTEJIST MOXKE J]a C€ M3UMCIIM U Ha 0azara Ha MOCieqHa 1IeHa Ha
CKJIFOUEHA C TAX CHIEIKa IIPpU 3aTBapsHe Ha CbOTBETHUS PEryiaupaH Iasap, ako
TOBa KOPECIIOHAMpA C HAYWHA Ha U3UMCIICHHE Ha OOIIONPUETHS [Ta3apeH ETaIOH.

26. MopaemrbT Ha ChOTHOIICHUETO 1I€HA — CYETOBOHA CTOMHOCT C€ ChCTOH B M3UYHCIISIBaHE
CTOHMHOCTTa Ha AKIIMUTC Ha OLHCHABAHOTO APY’KCCTBO 4YpPC3 YMHOKABAaHC Ha HETOBaTa
CUETOBOJHA CTOMHOCT Ha aKI[H C nasapcH MHOXKHUTCIL.

a)

b)

d)

9)

CueToBOZHATA CTOMHOCT Ha aKIHs CE OIpPE/Esl KaTO CTOMHOCTTA HA AKTUBUTE
Ce HaAMaJI ChC CTOMHOCTTA HAa KPATKOCPOYHHUTE U JBITOCPOIHHUTE 3aIbIDKCHUS
1 BCUYKH 3aKOHHHU B3e€MaHHs Ha HHBECTUTOPH, MPUTESKABAIN TPHOPHUTET IIPE]T
MPUTEKATEINTE HA OOMKHOBEHU aKIMH U TOJIydeHaTa CTOMHOCT C€ pa3Jieiu Ha
o01ust Opoii OOMKHOBEHHU aKIIMH B OOPBIICHHCE,

(usm. — pew. na CH om 16.01.2018 =) CueroBogHaTa CTOHMHOCT Ha CXOJHOTO
IpY>KEeCTBO, CHOTBETHO Ha OOLIONPHUETHs Ma3apeH €TajJOH M Ha OLIEHSBAHOTO
JPYKECTBO C€ OIpejess KbM JlaTaTa Ha IMOCJIEIHUS NyONMKyBaH (PMHAHCOB
OTYET;

AKO ZIpy’KeCTBOTO M3TOTBA KOHCOJMUIUpPaH (UHAHCOB OTYET, MH(POPMAILIHSITA
mo 0. ,,b” ce nmpeacTaBs Ha 6a3a Ha KOHCOJIUIUPAHUTE OTUYETH;

B cnyuait, ye B npe1xoqHus TPUMECEUEH MTEPUOJ] € U3BBPIIBAHO YBEIMYCHUE HA
KanuTajga Wid pa3felissHe Ha aKIMUTE Ha €MHUTEHTa, oOImmMs Opod akuuu 3a
MEepUO/Ia CE U3YUCISABA KAaTO CPEAHA XPOHOJIOTMYHA BEIMYMHA. J[aTUTE OT KOUTO
ce KOpUTHpa To3u Opoil ca ChbOTBETHO JaTara, OT KOSITO aKIMUTE Ce ThpPryBaT
0e3 mpaBa (Mpy yBETWYEHUE HA aKIMUTE C MpaBa), JaTaTa OT KOSTO HOBUTE
aKIMU ca Be4e OT/EJICHH OT ChIIECTBYBAIINUTE aKIUU (TIpU CIUINT) U JaTaTa, OT
KOSITO TIPUTEKATEINUTE HA aKIUHW HA APYKECTBOTO HSIMAT IIPABO HA aKIHUHU OT
YBEJIMYEHUETO Ha KamuTaia (TMpu yBENWYEHHE Ha KamuTala ¢ Oe3IUIaTHU
aKuun);

(usm. — pew. na CH om 16.01.2018 2) IlazapHuUAT MHOXMUTEN U3pa3siBa
CHOTHOIIIEHHETO MEXJy II€HaTa Ha CXOJHOTO JPYXKECTBO M HeEromara
CYETOBOJHA CTOMHOCT HA aKLUS;

(usm. — pew. na CJJ om 16.01.2018 2.) MHOXHTEIIAT ce M3UKNCISIBA HAa OCHOBaTa Ha
CpeIHOIMpeTErNieHa IleHa Ha CKIIIOUEHUTE CAENKH 3a TEKYIIHs paboTeH JeH C
aKIIMUTE Ha CXOAHOTO IPYXKECTBO, CHOTBETHO Ha OOIIOMPHUETHS Ia3apeH
etanoH. [Ipu u3non3Bane Ha OOMIONPHET MA3apeH €TaIOH, MHOXHUTEISAT MOXKE
Jla ce M3YMCIU U Ha 0aszara Ha MOCJeIHa [IeHa Ha CKIIF0YEHA C TAX CHIeNKa MpHu
3aTBapsiHE HA CbOTBETHHUS PErYJIMpPaH Mas3ap, ako TOBAa KOPECTIOHANPA C HAUMHA
Ha W3YHCIICHUE Ha OONIOMPUETHS TTa3apeH €TaJIOH.



27. MO,I[GJTBT Ha CbOTHOIICHUETO II€HA — HCTHU IMPUXOAU OT HpOI[a)K6I/I C€ CbCTOU B
W34YHCIIBaHE CTOMHOCTTA Ha aKIIUUTE HAa OILCHIBAHOTO APY>KCCTBO 4YPE€3 YMHOKABAHC HA
HETrOBUTEC HCTHU IIPUXOAU OT HpOI[a}K6I/I Ha aKluys € Ia3apCH MHOXHUTCII.

a)

b)

d)

h)

HeTtHuTe npuxo1 OT mpoaaxOu Ha aKIKsI C€ ONPEILIIAT KATO HETHUTE TPUXOIN
OT MPOIAKOHU Ha IPYKECTBOTO C€ PA3ALIAT Ha 001THs OpOl OOMKHOBEHH aKITUU
B OOpBINICHNUE;

(usm. — pewr. na CIT om 16.01.2018 2. u pew. na G om 02.02.2018 2.) HeTHuTe npuxoau
OT TIPOJAXKOU Ha CXOMHOTO JAPYKECTBO, CHOTBETHO HA OOLIOMPUETHS Ma3apeH
€TaJIOH W Ha OIICHSABAHOTO APYKECTBO CE€ Ompeness Ha 0a3aTa Ha IMOCICIHUS
myOIMKyBaH UHAHCOB OTYET;

AKO JpyXeCTBOTO M3TOTBSl KOHCONUAMPAH (PMHAHCOB OTYET, MH(MOpMaLUATA
o 0. ,,0” ce mpencTaps Ha 0a3a Ha KOHCOJUJAUPAHUTE OTUCTH;

B cnyuaii, ye B mpeaxoHus €IHOTOAUIIEH MEPUO]T € U3BHPILIBAHO YBEIUYCHUE
Ha KanuTalla WiId pa3JelisHe Ha aKIMUTe Ha EMUTEHTA, OOIIHs Opoil akmuu 3a
Mepro/Ia CE U3YMCIIABA KaTO CpeIHA XPOHOJIOTHYHA BeJIMYnHA. J[aTuTe OT KOUTO
Ce KOpUTHpa TO3H OpOHl ca ChOTBETHO JaTara, OT KOSITO aKIMUTE CE ThPryBaT
0e3 mpaBa (MpU yBeNIWYECHHE HAa aKIUUTE C MpaBa), AaTraTa OT KOSITO HOBUTE
aKIIMU ca BEYEC OTMEJICHH OT CHIIECTBYBAIIUTE aKUK (TIPU CIUIMT) U JaTaTta, OT
KOSITO MPUTEXATETUTEe Ha aKI[UU Ha APYKECTBOTO HSIMAT MPABO Ha aKIUU OT
VBEIMUCHUETO Ha KamuTajia (MpH YBEJIMYCHHE Ha KamuTalia ¢ Oe3IIaTHH
aKIIHH ),

(usm. — pew. na CH om 16.01.2018 2) IlazapHUAT MHOXHUTEN U3pa3siBa
CHOTHOILIEHUETO MEXIy IleHaTa Ha CXOJHOTO JIPYXKECTBO, CBHOTBETHO
KaluTaau3ausaTa Ha OOIIONpPHETHs Ta3apeH eTajJOH W HETrOBUTE HETHH
MIPUXO/U OT MPOJAXKOU Ha aKITHS;

(usm. — pew. na CJ{ om 16.01.2018 2.) MHOXHUTEIIAT Ce M3UKCISIBA Ha OCHOBaTa Ha
CpeIHOTMpETEryicHa I[eHa Ha CKIIIOUEHUTE CHENKH 3a TEeKyIIus paboTeH JeH C
aKIUATE HA CXOJHOTO JPYKECTBO, CHOTBETHO HAa OOIIONPHETHS Ia3apeH
etanoH. [Ipu u3non3Bane Ha OOIIONPHUET Ma3apeH €TaIOH, MHOXKHUTEINSAT MOXKE
Jla ce U3YMCIU U Ha 0a3zara Ha MOcCJe/IHa [[eHa Ha CKIIF0YEHA C TAX CleNKa MpHu
3aTBapsiHE HA ChOTBETHUS PETYIUPAH IMa3ap, ako TOBa KOPECTIOHANPA C HAUMHA
Ha U3YKCIIEHUE HA OOLIONPUETHS Ta3apeH €TaJIOH.

28. (usm. — pew. na C/{ om 16.01.2018 2.) MoJieTbT Ha CHOTHOIIIEHUETO IIeHa — revanda npeau
JIUXBH, JAHBIIM U aMOPTHU3AIMH CE€ ChCTOW B M3YMCIISIBAHE CTOMHOCTTA HAa aKIMUTE Ha
OIICHSIBAHOTO JPY>KECTBO Upe3 YMHOKaBaHE Ha HEroBara rnedanbda mpeau JIMXBY, TaHbIH
¥ aMOPTH3AIUH HA aKIIHs C TTa3apeH MHOKHTEI:

a)

b)

[Tewanbara npenu TUXBU, TaHBIA U aMOPTU3AIMN HA aKIUs CE OMPEes KaTo
OT HETHUTE MPUXOAU OT MPOAAKOU Ha JPYKECTBOTO CE€ M3BAIAT PA3XOAUTE MO
WKOHOMUYECKH €JIEMEHTH U C€ IPUOABAT pa3XOUTe 32 JINXBH;

(usm. — pew. na CH om 02.02.2018 2) Ileuanbara nopegd JUXBU, JaHBIU U
aMOPTH3AIMU HA CXOJHOTO JIPYKECTBO, CbOTBETHO Ha OOIIOMPHETHS TMa3apeH
€TaJIOH ¥ Ha OILICHSBAHOTO JIPYXKECTBO ce Ompesens Ha 6a3ara Ha MOCIEIHUs
myoJMKyBaH (PMHAHCOB OTYET;
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C) AKO OpYXECTBOTO M3rOTBS KOHCOJHMIMPAH (PHHAHCOB OTYET, HH(POPMAIUITA
o 0. ,,0” ce mpencrass Ha 0a3a Ha KOHCOJIMUPAHUTE OTUYETH;

d) B ciyuaii, ue B mpeaX0JHHS €JHOTOAMIICH IEPHUO]T € M3BBPIIBAHO YBEIUICHUE
Ha KamuTalla WM pa3JielisHe Ha aKIMUTe Ha EMUTEHTA, OOIIHs Opoil akmuu 3a
MepPHOo/Ia Ce U3YMCIISIBA KaTO CPeIHA XPOHOJOTHYHA BeJIMYUHA. J[aTHTEe OT KOUTO
ce KOpUTHpa TO3U OOl ca ChOTBETHO JaTaTa, OT KOSTO aKIMUTE Ce ThPryBaT
0e3 mpaBa (MpH yBEJIMYCHHE HA aKIUUTE C MpaBa), JaraTta OT KOSTO HOBUTE
aKIIMY ca BeYe OTMEJICHH OT CHIIECTBYBAIINUTE aKIUU (TIPU CIUIMT) U JaTaTta, OT
KOSITO TPUTEKATEIUTE Ha aKI[UU Ha JPYKECTBOTO HAMAT IPABO HA aKI[UH OT
YBEJIMYCHUETO HAa KamuTajda (IpH yBEIMYCHHWE HA KamuTala ¢ Oe3IUIaTHU
aKIIHH ),

e) Ila3apHHAT MHOXHTEN M3pa3siBa ChOTHOIICHUETO MEX/y IIeHATa Ha CXOJHOTO
JPY>KECTBO, ChOTBETHO KalMTAIU3aLUATa HAa OOLIONPUETHs a3apeH €TalIoH U
Herosara mnedasn0a npeau JUXBU U JaHbLY;

f) TlasapHuUAT MHOXHTEII C€ U3YHCIISIBA HA OCHOBATA HAa CPETHOIIPETErICHATa [[CHA
Ha CKJIFOUEHHUTE CHENIKMA 3a TEeKyIIus pabOTeH JIeH C aKIUHUTE HAa CXOJHOTO
JIpY’KEeCTBO, CbOTBETHO Ha 00IONpUeTHs nazapeH etanoH. [Ipu usnon3Bane Ha
OOLIONPHUET Ma3apeH €TaIOH, MHOXKUTEIAT MOXKE J1a CE U34YMCIIU U Ha Oa3aTa Ha
Moclie/iHa IIeHa Ha CKJII0YEHa C TIX ClelKa MpH 3aTBapsHe Ha CHOTBETHUS
perynupaH masap, ako TOBa KOpPECHOHJUpa C HauMHAa Ha H3YMCIEHHE Ha
OOLIONIPUETHS MTa3apeH €TaOH.

29. 3a menuTe Ha OI[EHKATa 0 METO/Ia MOXKE JIa Ce M3IIOJI3BA U IPYT Ma3apeH MHOKHTEIL,
aKo C HEro ce Oompejens Mo-pealrucTUYHO CTOMHOCTTa Ha aKIMUTE Ha APY>KECTBOTO U
n300pBT € TOCTaThuHO 000CHOBAH. M300pbT Ha ApyT Mojien cienBa 1a 0bae 000CHOBaH
C XapaKTepUCTUKUTE Ha OICHSIBAHOTO IPYKECTBO M CHEHU(UUYHUTE OCOOCHOCTH Ha
HETOBUTEC aKTUBU U ITaCUBU.

30. Ilpuema ce, 4e METOIBT HA MA3apHUTE MHOXXUTEIM HE € IMOAXOJII 3a OICHKa Ha
JlaJIcHa EMUCHS AKO:

1. momydeHara 1o METO/1a CTOMHOCT C€ pa3jinyaBa OT MOCJIEeAHATa ClIpaBeIjinuBa
1IeHa, OTpe/ieieHa 1Mo MeToAuTe, onucanu B T. 6-10, chorBeTHO B T. 11-13 ¢
roseue ot 20%;

2. (usm. — pew. na C[ om 16.01.2018 2.) HAMaA NOAXOIAIIN CXOIHHU JPYKECTBA,
CHOTBETHO OOIIONIPUETH €TAJIOHU;

3. B IPpYI'" cily4yad IO NMPELECHKA HAa HUHBECTULIMOHHUSA KOHCYJITAHT, aKO C IPYT
METOJl CTOMHOCTTAa Ha AakIMUTE€ Ha JPYKECTBOTO C€ OMNpenens Io-
PEATUCTUYHO U U300PHT € T0CTAaThYHO 0OOCHOBAH.

31. MeToabT Ha TUCKOHTUPAHUTE HETHU IMAPUYHHU TIOTOIM CE€ M3ITOJI3BA 3a ONPECIISTHE
Ha CTOMHOCTTAa Ha eqHa OOMKHOBEHA aKIMs Ha APYKECTBOTO, KaTO CTOMHOCTTa Ha
KalhTajga Ha TPHUTEKATEIIMTE Ha OOWKHOBCHHW AaKIWW C€ pasJiend Ha Opos Ha
OOMKHOBEHHUTE aKI[UU B OOPBIICHHE.
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b)

c)

d)

f)

CroifHocTTa Ha KamuTaja Ha MPUTEKATEIUTEe Ha OOMKHOBEHH aKIUU Ce
U3YUCIISIBA TI0 MOJleNa Ha JWUCKOHTHPAHUTE TApUYHH TOTOIM Ha
npyxectBoTo (Free Cash Flows to the Firm);

[Ipu omenka Ha aknuuTe HA (PUHAHCOBA HMHCTUTYIHS, CTOWHOCTTAa Ha
KalnuTajga Ha MNpPUTEKATEIUTe Ha OOMKHOBEHHM AaKLUWU C€ H3YUCIsIBA IO
MojieJ1a Ha AUCKOHTUPAHUTE TApUIHH TIOTOIH Ha coOcTBeHMs Karutai (Free
Cash Flows to the Equity);

CroiiHOoCTTa Ha e1Ha OOMKHOBEHA aKIUsl Ha APYKECTBOTO MO T. ,,a”  Ce
MoJTyyaBa KaTo CTOMHOCTTA Ha 001uMs KanuTall (COOCTBEHUS U PUBIICUYCHUS
KaluTaia) ce HaMajsiBa C BCHYKH JIBJITOBE M JAPYTH 3aKOHHH B3€MaHUsS Ha
WHBECTUTOPH, IPUTEKABAIIH IPUOPUTET MPe OOMKHOBEHUTE aKIIMOHEPH, U
MoJlydeHaTa CTOHHOCT ce pasfens Ha Opos OOWMKHOBCHHM aKIUU B
oOpbIIcHUE;

CroifHOoCcTTa Ha e1Ha OOMKHOBEHA aKIUsA Ha JPYXKECTBOTO IO T. ,,b” ce
nojlyuyaBa KaTo CTOMHOCTTa Ha COOCTBEHHs KamUTal Cce HaMalsiBa ChC
CTOWHOCTTa Ha TPHUBWICTHPOBAHUTE AaKIMM W TOJydeHATa CTOHHOCT ce
pazzens Ha Oposi OOMKHOBEHU aKIIMK B OOpaIllCHHE;

Hernure mapuunu moromu 1o T. ,,a~° € M3YUCISIBAT, KaTO MPOTHO3HATa
nevanba mpeau JUXBH M CIEN JaHBIM BHPXY Iedandara ce yBEIU4H ¢
MPOTHO3HHUTE Pa3XOJIy 3a aMOpTH3AlMs M CE HAMalu C HPOTHO3HHTE
WHBECTUIIMH B IBJITOTPAHU aKTUBH M C MPOTHO3HATA NMPOMSHA B HETHUS
000pOTEH KamuTa,

W3nonssa ce cieqnara Gopmyna:

FCFF =EBIT x(1-T)+ Dep — CAPEX — AWC,

KBJACTO:

FCFF — HeTHM nmapuyHu notonu 3a pupmMaTa
EBIT-—neuanba npenu TUXBU U TaHBIU

T — nanbuHa cTaBKa 3a pupmara

Dep — amopTu3zaiuu

CAPEX — uHBECTHIIMH B IBITOTPAHN aKTHBH
AWC — npoMsiHa B HETHUSI 000POTEH KamuTaj

HerHure mapuunu mortonu mo T. ,,0” ce M3YMCIABaT, KaTo MpPOTHO3HATa
nevanba mpeau JUXBH M CIEN JaHBIM BHPXY Medandara ce yBEIU4H ¢
MPOTHO3HUTE Pa3XxOJH 3a aMOPTU3ALIHS U C POTHO3HATA CTOMHOCT HA HOBUS
IBIT, KakKTO M C IIOCThIUICHMSATAa OT M3JaBaHETO Ha EMHCHU
MPUBWIETUPOBAHU aKIIMM M CE€ HAMalW C MPOTHO3HUTE HHBECTHUIMU B
TBJITOTPAHHA aKTHUBH, C IPOTHO3HATA TPOMSIHA B HETHUS OOOPOTEH KaruTadm,
MPOTHO3HUTE TMOTall€HUs] MO TJIABHUILIUTE Ha JbJIfa W MPOTHO3HUTE
JUBUJEHTHU 3a IPUBUICTUPOBAHU AKIIMH;

N3non3ea ce cneanara hopmyna:
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FCFE = NI + Dep —CAPEX —AWC — PP —PD + ND,

KBJCTO:

FCFE HETHHU MapUYHU MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPHU
NI HETHA neyJanoa

Dep aMOpTH3AIUU

CAPEX  wuHBECTUIMH B ABJITOTPAMHU aKTHBH

AWC MPOMSHA B HETHUS 0OOPOTEH KamuTal

PP MoraleHus 1o INIaBHUIN

PD JMBUIECHTHU 3a TPUBWICTUPOBAHU aKIIMU

ND HOB JIBJIT, KAKTO M HOCTBIIEHUS OT U3aBaHETO Ha

CMHCHUU TIPUBUIICTUPOBAHU aKIIUU

g) Hernure mnapuunu mnoromu mnmo T. ,a@° €€ JUCKOHTHPAT CbBC
CpeIHOMpeTerIeHara IleHa Ha Kamurajga Ha JApyxkecTtBoTo. llpu
OTPENIETTHETO HA OTHOCUTEIHUTE JSUIOBE HAa PA3IMUYHUTE M3TOYHUIM Ha
KaluTaj ce M3IMOI3BaT OamaHCOBUTE UM CTOWHOCTH. CpenHonpeTerieHara
[ICHa Ha KalHTala Ha JPY>KECTBOTO C€ OMpeenis upe3 ciuenHaTa Gopmyna:

WACC =k, x _E +ky x(1-t)x _ b +K g X _ B
E+D+PS E+D+PS E+D+PS

KBAETO:

WACC — cpeononpemeenenama yena Ha kanumana,

Ke e yenama na gunancuparne cvc cobcmeen kanumar,

ki e yenama na unancupane ¢ owvie, npedu oa e omuemen OAHHYHUSL
eghexm om pazxooume 3a J1UX6U,

t e danvunama cmaska 3a pupmama,

Kps € yenama na ¢unancupane c npusunecuposanu akyuu,

E — nazapnama cmotinocm Ha akyuume Ha KOMNAHUAMA,

D — nazapnama cmoiinocm na 0viea na Komnanuama,

PS — naszapnama cmoiinocm mna npusunrecuposanume akyuu Ha
KOMNAHUAMA.

h) Hernure napuyHu morouud Mo T. ,,0” ce JAUCKOHTHpAT ChC LieHATa Ha
¢dbuHaHCHpaHe cbc COOCTBEH KaIluTal.

i) 3a ompenensHe Ha CTOMHOCTTa Ha AKIMOHEPHMs KalWTaJl ce M3MOJI3Ba
JIBYyETarleH TeMI Ha pacTeX, NMpU KONTO ce Ipuema, 4e ChIIeCTBYBAT J[Ba
nepuojia. 3a IbPBUS MEPHOJ C€ MpaBH IMPOTHO3a 3a HETHUTE MApHUYHU
HOTOIM 3a BCSAKA TOJMMHA TMOOTAETHO. 3a BTOPHS IEPHOA Ce NpHeMa, de
HETHUTE MapUyHU MOTOIH 1€ HapacTBaT ¢ YCTOWYMB TEMI MJIH 1€ OCTaHAT
IIOCTOsSIHHH.
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(DOpMYJ'IaTa, KOATO CC MU3II0JI3BA, €:

o FCF P
P, = L n_,
° tZl:(l+ ry (@+r)
KBIACTO.

Po — HacTosimaTa cCTOMHCT Ha CBOOOAHHUTE MAPUYHU TMOTOIIH;

FCF e wiiu FCFE wnu FCFF npes roauna t;

I € ChOTBETHATA HOPMA HA TUCKOHTHPAHE MPE3 IbPBHSI IEPUO/T;

Pn e croiiHocTTa Ha CBOOOJHHTE MAPUYHU TOTOLM B HAYAIIOTO HA BTOPHS
NIEPHUOJ] HA YCTONYHB PBCT; Ph ce M3YMCIIsABA 11O CIICTHUS HAYHMH:

o _ FCFus.
h—90,
KBICTO:

I'n — CbOTBETHATa HOpMA Ha JMCKOHTHPAHE IIPE3 IIEpHOAa Ha IIOCTOSIHEH PBCT,
On — IOCTOSIHHUAT TEMII Ha pacTEK HAa KOMITaHMATA.

32. HpneMa CC, U€ METOABT HAa AUCKOHTHPAHUTC IMAPpUYHH IMOTOLU HEC € MOAXOIAII 3a
OIICHKAa Ha JaaCHa CMUCHS aKO:

1. npyxecTBOTO HE M3BBPIIBA JCHHOCT U/UIU € B HECHCTOATEITHOCT WJIA JIUKBUIAIIHS;

2. JeHHOCTTa My Mpe3 MOCJIETHUTE TPU W3MHUHAIHN TOAWHU HE € MpEeACTaBUTENHA 3a
Objaemata My JEWHOCT — HaNpuUMep NMPOMEHEH € MPEeAMETHT Ha JIEHHOCT WIH
OCHOBHHUTE W3TOYHULM HA MPUXOIU, JPACTHYHO € MPOMEHEH KalalUTEeThT WU
MIPOU3BEKIAHUTE TTPOTYKTH U T.H.

3. B Ipyru ciyyau Mo MpelieHKa Ha MHBECTULIMOHHUS KOHCYITAHT, aKo C IPYT METOJ
CTOMHOCTTA HA aKIIMUTE Ha JAPYKECTBOTO CE OMPEACIIS MO-PEATUCTHYHO U U300PHT
€ IOCTaThYHO 0OOCHOBAH.

33. AKo He MOXe J]a ce OTpeieNN CIIpaBeInBa CTOMHOCT o pena Ha m. 6-10 choTBETHO
Ha T. 11-13, onlenkara Ha rmpaBa ce U3BBPIIBA C [IOMOIINTA Ha ClieHaTa (opMyIia:

R +PRxN,

P.=PR
N, +1

r

KbJIETO:
Pr — niena na mpagso

Pl — 1ieHa Ha mociie/iHa OIlCHKA Ha aKIUsTa (MPEIn OTICISHETO Ha IIpaBaTa)
Pi — eMHUCHOHHA CTOWHOCT HA HOBHUTE aKI[UH
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Nr — 6poii akuu B €IHO TIPABO

AKo B nocieHus JIeH, B KOUTO aKkIMsTa ce € ThpIryBaJla C 3a€HO € IPAaBOTO, HE MOXKE Ja ce
onpenenu 1eHa no pena Ha m.6-10, cvomeemno na m. 11-13, TO TakaBa ce onpenesns KbM
HOCJIeIHUS PEAXO0JIeH pabOTEeH JIeH, B KOMTO TOBA € Bb3MOXKHO.

34. 'open3OpoeHNUTE METOIM 3a OINpPEIeISHE Ha CIpaBeIMBaTa CTOMHOCT Ha IICHHHUTE
KHIDKa MOTat Ja ObJAaT KOPUTHPAHU C KoePHUIIMEeHTH, 000CHOBaHU Ha 0a3aTa HA JaHHH U
00CTOSITENICTBA, 32 KOUTO € HaIWIe WHPOpPMAIMS OT €MUTCHTA WIH OT JIOCTaThYHO
KpeAnOuJIeH BBHIICH aHATN3 M KOUTO MMAT 3HAYUTEIHO OTPaXKEHUE BBHPXY ICHATA,
M3YHUCIICHA 110 TOPEU30POCHUTE METOIH.

35. B cnyyanTe Ha npugoOuBaHe Ha HOBH aKIMU OT JaJCHO APYKECTBO BCIEACTBHE Ha
yBEJIMYEHUE Ha KalMTala CbC CPEACTBA Ha JPYXKECTBOTO (,,0€3IUIaTHU akuuu”), ce
IMpru3HaBa B3CMAHC OT AaTaTa, OT KOATO MMPUTECKATCIIMTC HA AKIUW HA JPYKECTBOTO HAMAT
IPaBO Ha aKIUM OT YBEJIMYEHUETO HA KaluTaja (AaraTa ciel] KOSATO CKIIOYEHHU CHIENKH C
aKIMUTE HE BH3/ICHCTBAT BHPXY PABOTO 3a MPUA00MBaHE HA HOBH aKLIMH) JI0 AaTaTa Ha
perucTpupaHe Ha yBeJIMUEHUETO Ha KaluTaia U BIUCBaHeTo My B LleHTpanien neno3urap
A/l unu choTBETHATA Jleno3uTapHa HHCTUTYLUA. CTOMHOCTTA Ha B3EMAaHETO € paBHa Ha
IPOM3BEACHUETO OT OpOsi HOBU aKIMH U IIeHaTa Ha €/1Ha HOBA aKIMsL.

R=N,xP,,

KBAETO
R — B3emane,

NN — 6poit HOBM aKLIMH,

Pn — 1iena Ha etHa HOBa aKLUAL.

IlenaTta Ha eHA HOBA aKLUs C€ MTOJTy4YaBa KaTo IIOCJIEAHATa [IEHA Ha OLIEHKA Ha €/1Ha ,,cTapa’
akuusa ObjAe paszeneHa Ha Opos HOBU aKIUM, NPUIOOUTH Cpelly eaHa ,.cTapa’ aKIus,
YBEJIMYEH C EAVHUIIA.

P
P =—2—,
" (N, +1)

KBJIETO,
Pn — tena Ha enHa HoOBa aKIys,

PO — mocnenHa 11eHa Ha OlIeHKA Ha €/IHA ,,cTapa’ aKIIus,
Nr — 6poit HOBHM aKIIUU 3a €7IHA ,,cTapa’ aKIUs.

36. Ot JAaraTa Ha BIIMCBAHC HAa HOBUTC aKIWU B JACTIO3UTApHATa UHCTUTYL M, 10 JaTaTa

Ha BBBEXKJAHETO UM 3a THPTOBHS HA PETYIMpaH Ia3ap, T€ ce MpHU3HaBaT U 3alKCcBaT B
Oayranca kaTo “OJOKMpaHM aKIUK™ TI0 TIeHa, H3YUCIICHA 110 ciieHaTa (hopmyna:
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P, = —(N R
 +1)
KBIETO
Pn — iena Ha eqHa HOBa aKIys,
PO — mocnenHa 1ieHa Ha OlIEHKA Ha e/IHA ,,cTapa’ aKIus,
Nr — 6poit HOBHM aKIIUU 3a €JIHa ,,cTapa’ aKIus.

Cren BbBEXKIAaHE 3a THPrOBHsI Ha PETYJIMPaH Ma3ap Ha HOBHUTE aKIMH, TOCIIEABAIIATA UM
OIICHKAa CE€ W3BBPIIBA CHIITACHO METOAWTE 3a OIEHKA Ha I[EHHW KHIKA, ThPIyBaHU Ha
perymnupan mazap (1. 6-10 u m. 11-13).

37. B cnyyante Ha npuaoOuBaHe Ha (HOBU) aKIMU OT JIaJICHO JPYKECTBO B PE3yNITAT
OT Pa3AeITHETO HAa BeUe CHIISCCTBYBAIUTE aKIHMK (CIUINAT), C€ MPU3HABA B3EMaHE OT
Jarata, OT KOSITO HOBHUTE aKIIMM Ca BEYE OTNEICHU OT ChIICCTBYBAIIUTE AKIIUU
(martaTa, ciel KOATO CKIIFOUCHHU CACIKH C aKIIMUTE HE BB3CHCTBAT BHPXY MPABOTO 3a
puI00MBaHe HA HOBHMTE aKIIMHK) JIO IaTaTa Ha PErUCTpUpaHe Ha HOBHUs OpOi aKIMK B
nerno3uTapHaTa HHCTUTYIHsS. CTORHOCTTA Ha B3EMaHETO € PaBHO HA MTPOU3BEIACHUETO
Ha Oposi HOBU aKIIMHU M IICHATa Ha €JHa HOBA aKIIHs.

Ilenara Ha eHa HOBa aKLUs C€ IOJIy4aBa KAaTo MOCJIEIHATA [IEHA HA OLICHKA Ha €/IHa
,,CTapa” akius Obje pasziesneHa Ha Opost HOBH aKLIMK, TPUIOOUTH Cpelly e/lHa ,,cTapa’ aKIusl.

Ranxi,
N

r

KBIETO
R — B3emane,

Nn — O6poii HOBU aKIuH,

Po — mocnenna 1ieHa Ha olleHKa Ha €JIHa ,,cTapa’ aKIus,
Nr — CBOTHOIIIEHNE Ha CIUIMTA.

38. Ot naraTta Ha BOKCBaHE Ha HOBUTE aKIMU B JIENO3UTapHATA WHCTUTYIUS JI0 JaTaTa
Ha BBBEXKJIaHE 32 THPrOBUS Ha PETYIUPAH Ma3ap, Te Ce MPU3HABAT U 3alMCBaT B OanaHca
KaTo “OJIOKMpAHM aKIUK~ TI0 [IEHA, U3YHCIIeHA 10 clieHaTa hopmyra:

P:i
Nr

KBJIETO

P — 1tena na HoBa akuusi,

Po — mocneaHa 1ieHa Ha OIleHKa Ha e1[Ha ,,cTapa’ aKIus,
Nr — CLOTHOIIIEHHE Ha CIIJINTA.
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Crnen BBBEXIAHE 3a THPrOBHS Ha PETYJIHMpaH Ia3ap Ha HOBUTE aKIWH, MOCIEABAIIATa UM
OIICHKa C€ W3BBPIIBA CHIIACHO METOJMTE 3a OILEHKA Ha I[ICHHW KHWXXA, THhPryBaHU Ha
peryaupan masap (1. 6-10, coomseemno m. 11-13).

39. B cioydaute Ha npunoOuBaHe Ha IpaBa OT JaJICHO JPYXKECTBO IPU YBEJIUYEHHE HA
KaluTajga ype3 eMHUCHs Ha aKkIMM ce NpU3HaBa B3€MaHE Ha IIpaBa OT JaraTa, OT KOSTO
IIPUTEKATENINTE Ha aKIUK B IPYKECTBOTO HAMAT IIPaBO Ja MOoJIyyaT [1paBa 3a 3alliCBaHe
Ha aKUUM OT YBEJIMYEHHETO Ha KamurTana (Jararta, ciell KOATO CKIIOYEHHM CHENIKH C
aKLIMUTE HE BB3JECHCTBAT BBPXY NPABOTO 3a MPUAOOMBAHE Ha IpaBa), A0 JaTrara Ha
perucTpupaHe Ha IpaBaTa B JE€NO3UTapHATa HHCTUTYLUS.

CTOMHOCTTa Ha B3€MaHETO CE M3YHUCIIsIBA HA OCHOBATa Ha cleaHara GpopMmyJa:

R, =NxP
KBIETO
Rr — B3zemane
N — Opoii mpaBa
Pr — niena Ha ipaBo

I_IeHaTa Ha IIPpaBOTO CC U3YUCJIsIBA UYPE3 CICaHaTa (1)OpMy.]'IaZ

P +P xN,
N, +1
KBJIETO:

P =P

r

Pr — niena Ha paBo

Pl — riena Ha mocneiHa OI[EHKa Ha aKiusTa (MPeau OTASISTHETO Ha IpaBara)
Pi — eMHCHOHHA CTOWHOCT HA HOBUTE aKI[UH

Nr — Opoii akIuu B €1HO MPaBo

40. Ot naraTta Ha perucTpanys Ha IpaBaTa B JICMIO3UTapHATA MHCTUTYIUS 0 HadaIHaTa
JlaTa Ha ThProOBUS C TSAX Ha peryiaupaH naszap, IpaBara ce Ipu3HaBaT KaTo (pMHAHCOB
MHCTPYMEHT B NopT¢eiina 1o 1eHa onpeaeneHa no gopmynara B m. 39.

41. Ot marata Ha 3allMCBaHE HA aKIMWUTE B PE3yNITAT Ha YIpakHABAHE HA MpaBaTa J0
JaTaTa Ha PETUCTPUPAHE HA YBEIWYCHUETO HA KamuTaja W BIHCBAHETO MY B
JIENIO3UTapHaTa MHCTUTYIUS 3alIMCAHUTE aKIMU C€ OTpa3sBaT KaTro B3E€MaHE, KOETO ce
dbopmupa, KaTo OpOSAT Ha 3aMMCAHUTE aKIMU CE€ YMHOXH IO CyMaTa OT CTOMHOCTTa Ha
€IHO TIPaBO MO MOCTIeIHATa OLIEHKA MPE/IN 3alMCBAHETO Ha aKIMUTE, pa3JelieHa Ha Opost
aKIMH B €HO MPaBO M eMUCHOHHATA CTOWHOCT Ha €/THA aKITusl.

R=N,k x Pi+|:)r )
N
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KBJIETO

R — B3emane,

Nn — Opoii 3amricaHu aKIuH,

Pi — emucronHa CTOMHOCT Ha aKI[us,
Pr — cToiiHOCT Ha eHO MpaBo,

Ny — Opoii aKIIMu B €THO MPaBO.

42. Ot JaTraTa Ha 3allMCBAaHEC HAa aKOHWHUTC B PE3YyJITaT Ha YyIpPaXHABAHC HaA IIpaBaTra a0
JaTara Ha 3amJjaiiaHe Ha €MHCHOHHATa MM CTOMHOCT BB3HHMKBA 3aJbJKCHHE KBM
APYKECTBOTO — CMUTCHT.

43 Ot Aarata Ha BIIMCBAHC HAa HOBUTC aKIIMKU B ACTIO3UTApHATA MHCTUTYLUA 0 JaTaTa
Ha BBBEXJIaHE 32 ThPrOBUs Ha PETyJIHpaH Ma3ap, Te Ce MPU3HABAT U 3alMCBaT B OajlaHca
KaTo “OJOKMpaHU aKIUKU’’ IO I[eHa, U3YMCIICHA IO cieIHaTa popMyIa:

KBJETO:
P — 1tena na aknusta

Pi — eMuCHOHHA CTOWHOCT Ha aKIUs
Pr — cToitHOCT Ha €THO TPaBo

Nr — O6poii akIuu B €1HO NPaBo

Cren BBbBEXXIaHE 3a ThProBHUs Ha pEryjlMpaH Iazap Ha HOBUTE aKIMM, MOCJIEBaIiaTa UM
OILIEHKa C€ W3BBHPIIBA CHIITACHO METOAMTE 3a OIEHKAa Ha IICHHW KHIDKA, ThPTYBaHH Ha
perynupas masap (T. 6-10,coomeemno m. 11-13).

44. B cnyyanTte, B KOUTO Ce€ MPUI00MBAT aKIIMK OT aKIMOHEPHO IPYKECTBO BCIIEICTBUE
Ha IIBPBUYHO MyOJIMYHO TIpeJyIaraHe, ce Mpru3HaBa B3eMaHe OT JaTaTta Ha OOsSBSIBaHE HA
pasmpeieNICHUEeTO Ha aKIIMUTE — ITPEJIMET Ha ITbPBUYHO MTyOTMYHO MIpejIarale 1o garara
Ha PErHCTPUPAHETO HA aKIHWHWTEe B Jemno3uTapHata HHCTUTynusa. CroifHOocTTa Ha
B3EMaHETO € paBHA Ha OpOs Ha 3alMCaHUTE aKIIMH, YMHOXKEH 110 eMHUCHOHHATA CTOWHOCT
(1leHara Ha MPUAOOMBAHE) HA €IHA AKIIHS.

45. TTocneBaiiara OrieHKa Ha aKIIMKATE OT JIaTaTa Ha PETUCTPAIAATA UM B JICTIO3UTapHATA
WHCTUTYIUS JI0 JaTaTa Ha JOMYCKaHEe Ha aKIMUTE 32 ThPrOBUS Ha PEryJIHpaH maszap ce
M3BBPIIBA IO [IEHA, paBHA HA EMUCHOHHATA CTOWHOCT (II€HaTa Ha MPUI00MBaHe) Ha €THA
aKIIHSL.

46. B cmyyanTte, B KOUTO C€ MPUIOOMBAT aKIMH NPU YUpeIsiBaHe HA HOBO aKIIMOHEPHO
JIpY’KECTBO, C€ IPU3HABA B3€MaHE OT JaTaTa Ha 3alllCBaHe Ha aKLIMNTE HA yYPEASIBAILOTO
ce IPY>KECTBO JI0 J1aTaTa Ha PETUCTPUPAHETO HA AKIIUUTE B ICTIO3UTAPHATA HHCTUTYIIUS,
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CHOTBETHO /10 (pM3MYECKOTO pa3/aBaHe Ha aKUUHUTE M JCTO3UpPAHETO UM B OaHKaTa-
neno3uTtap (Ipu HATMYHM aKIIUH HA HEMTyOJIMYHO JpyKecTBO). CTOWHOCTTA Ha B3EMaHETO
€ paBHa Ha Opos Ha 3alMCAHUTE aKIMW, YMHOXEH 110 eMHUCHOHHATa CTOMHOCT (IleHaTa
Ha NpuI00MBaHe) HA €HA aKIUS.

47. Ot Jaarara Ha pEruCTpUpaHeTO Ha aKOMUTE B ACIIO3UTapHaTa MHCTUTYLIUA 10 JaTaTa
Ha AOIYCKAaHCTO MM 3a THProBUA Ha PCryJIMpaHvd Iasap aKmuuTe C€ OUCHABAT I10
€MHCHOHHA CTOMHOCT.

48. Cnen BBBEXKAAHETO MM 3a THPrOBUS Ha peryiaupaH masap, CIpaBe/UiiBaTa MM
CTOMHOCT C€ ONpEAEIs ChIIACHO METOAUTE 3a OLICHKA HA ICHHU KHIDKA, ThPTyBaHU Ha
perynupan nasap (1. 6-10, croTBeTHO T. 11-13.

49. CnpaBeniuBaTa CTOMHOCT Ha OAaHKOBUTE JIEMO3UTH (CPOYHH U OE3CPOUHHU), ApUTE
Ha Kaca, IapUYHUTE CPECTBA 10 pa3IlIallaTeIHH CMETKH M KPATKOCPOUYHUTE B3EMaHUs
ce ompeiess KbM JICHS Ha MPEOleHKAaTa, KaKTO CJIeBa:

a. (usm. — pew. na C/J om 16.01.2018 2) CpOYHHM [EMO3UTH — MO HOMHHAIHA
CTOMHOCT;

b. Tlapute Ha Kaca — M0 HOMHHAJIHA CTOMHOCT;
C. be3cpouynu nemno3uTu — no HOMUHaJIHA CTOMHOCT;

d. TlapuunuTe cCpeicTBa MO pAa3IUIANIATE]IHM CMETKA — MO HOMHHAJIHA
CTOMHOCT;

e. Kparkocpounure BzeMaHusi 0e3 orpeaeneH JUXBEH MPOLEHT WU JOXOM —
10 ce0eCTOMHOCT;

f.  (usm. — pew. na CI{ om 16.01.2018 2.) KparkocpouHHUTE B3EMaHHUs C OIMpPEIe/ieH
JIMXBEH MPOLIEHT WK JOXO]] — IO ce0eCTONHOCT.

50. HpocpoquI/ITe B3€MaHHUA CC OLCHABAT B 3aBUCHUMOCT OT IPOABJLKUTCIHOCTTA Ha
MMpOCPOIUCTO, KAKTO CJICABA:

o 30 nuu — B3emaneTo ce omeHsiBa Ha 100%;

Ot 30 o 60 mHM — B3emMaHeTo ce quckoHTHpa ¢ 10%;
Ot 60 o 90 nuu — B3emaHeTo ce quckoHTHpa ¢ 30%;
Hag 90 neHa — B3eMaHeTo ce quckonTupa ¢ 50%;

Han 180 nena — B3emaneto ce nuckontupa cse 100%.

®o0 o

51. ®uHAaHCOBUTE aKTUBH, ICHOMHUHHUPAHU B UyXK/IeCTpPaHHA BAJIyTa, C€ MPEU3UHUCISIBAT B
JI€BOBAa PAaBHOCTOMHOCT, ONpeAeeHa MO LIEHTPalIHUsA Kypc Ha bbiarapckara HapoaHa
0aHKa, BAJIUJICH 32 JICHS, 32 KOUTO C€ OTHACS OLIEHKATa.

B. Ouenka Ha nacuBure:
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52. CnpaBeanuBaTa CTOMHOCT Ha IaCUBUTE Ha JOTOBOPHMS (POHJ € paBHA Ha cyMara OT
0aaHCOBUTE CTOMHOCTH Ha KPATKOCPOUHUTE U IBJITOCPOUHUTE 33 bJDKEHUS 110 OajaHca
KbM CBOTBETHHS [€H. 3aIbJDKCHMATA, JEHOMMHHPAHM B 4YY)XKIECTpPaHHA BallyTa, ce
IIpen3uuciaBar no neHrpaineH kypc Ha bHb kbMm garara nHa ouensBane. IlacuBure ce
OLICHSBAT CBHIVIACHO JIEHCTBAILUTE CYETOBOJIHU IIPAKTUKY B MOMEHTA HA U3BBPILBAHE HA
OLICHKATA.

B. Onpenesisine HAa HETHATA CTOMHOCT HA AKTUBHUTE:

53. CHpaBe,I[J'II/IBaTa CTOMHOCT Ha HETHUTE aKTHBH Ha AOTrOBOPHUSA (1)OHI[ CC ompeaci,
KaTo OT CTOMHOCTTA Ha AKTUBUTC, OMPCACIICHU CBITIACHO TE3U HpaBI/ma, CC IMpUCIIagHEC
CTOMHOCTTA HA MACUBUTE.

IV. OPTAHM3AILIMSI HA JEWHOCTTA MO OIIEHKA HA NMOPTO®EWJIA H
OIPEJEJISIHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHIA

Ya. 4 (1) Hacrosmata mporeaypa ce ocuoBaBa na 3JIKMCJIIKU, akTtoBete 10
npuiaranero My u [lpaBunara Ha JloroBopHust poH.

(2) EMucuoHHaTa CTOMHOCT M IIeHATa Ha 00paTHO M3KyIyBaHe Ha JsuioBeTe Ha DoHpa ce
OCHOBABa Ha HETHATa CTOMHOCT Ha aKTUBUTE KbM JaTaTa Ha ONpeJeNITHeTO i KaTo KbM Hes
ce MpuOaBsT, CbOTBETHO U3BAXKIAT, PA3XOIUTE [0 EMUTHPAHE WK 00PAaTHO U3KYITyBaHE.

(3) EMucronHaTa CTOMHOCT M IIeHATa Ha 0OpaTHO M3KyIyBaHe Ha JsuioBeTe Ha DoHpa ce
M3YHUCISIBAT OT YIPABIISABAILLIOTO APY>KECTBO MO KOHTPOJIa Ha OaHKaTa-Aemno3uTap.

(4) bankara-neno3uTap rapaHTUpa, Y€ CTONHOCTTA Ha JsutoBeTe Ha DOHa ce M3YHCIIsABA OT
ynpasisBamoro JpyxectBo B cboTBercTBUE cbc 3AKMCHAIIKUN wu IlpaBuiara 3a
M34MCIIABAHE HA HETHAaTa CTOMHOCT Ha aKTUBUTE HA YIPaBIsABAHATA KOJICKTUBHA
MHBECTUIMOHHA cXeMa. baHKkara-femosurap € IIbKHa Ja CIeOM 3a CHAa3BaHETO Ha
IIpaBunara 3a OLIEHKA HA AKTUBUTE HA KOJEKTUBHUTE UHBECTULIMOHHU CXEMU OT CTpPaHA HA
YIPABJIABALIOTO APYXKECTBO.

(5) EMucrnonHaTa CTOWHOCT W IieHaTa Ha 00paTHO M3KyMyBaHe Ha jassioBeTe Ha DoHma ce
M3UYUCISIBAT OT YIMPaBISIBAIIOTO APYKECTBO MOJ KOHTpOJIa Ha OaHKaTa-Ierno3uTap BCEKU
paboTeH JieH.

Ya. 5. (1) OmpenensHeTo Ha HETHATa CTOWHOCT HAa aKTUBUTE, HETHATa CTOMHOCT Ha
aKTUBUTE Ha €IWH JsUI, eMHUCHOHHATa CTOMHOCT W IleHaTa Ha oOpaTHO HM3KYyIyBaHE Ha
JISITIOBETE CE OCBIIECTBSBA 110 PE/IA, OIUCAH B HACTOSIIIMS YJICH.

(2). 10 10:00 yaca Ha neHsl, CIICBAII JICHS, 32 KOWTO Ce MPaBH OIEHKATA, YIPABIISBAIIOTO
JPYKECTBO:
1. mouay4yaBa uHdopmanus, KakTo ClIeIBa:
a) ot Oankara-meno3utap — (1) 3a CHENKHUTE ¢ TMPUKIIOYUI CETHIMEHT Ipe3
npenxonHus aeH; (2) 3a Buaa u Opost Ha IICHHUTE KHIKA - cobctBeHocT Ha DOHJIA, xouto
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Ce ChbXpaHABAT NP Hes KbM Kpas Ha MpeaxoiHus neH; (3) 3a cangara U ABUKEHUSTA IO
HaOupaTtenHuTe U pasmiamarerante cMeTkd Ha DOHJIA kbM Kpas Ha IPEAXOIHUS JCH;

0) ot otaen ,,C4eTOBOJACTBO” - 3a CTOMHOCTTA Ha MAapUTE Ha Kaca KbM Kpas Ha
MPEAXOHUS JCH;

B) oT ,llenTpanen memozutap® AJl - 3a caenkuTe mo mpojaxoda U oOpaTHO
M3KyIyBaHE Ha JsJIOBE C MPUKITIOUMII CETHJIMEHT MPe3 MPEAXOAHUS JCH;

2.  0CYeTOBOASIBA M BKJIIOYBA B MOPTQeilia BCUYKU TpaH3aKIUU ¢ (PUHAHCOBU
WHCTPYMEHTH, HW3BBPIICHH Mpe3 mpeaxomanus padorer neH. Komwme ot cmpaBkara 3a
U3BBPIICHUTE TPAH3AKIUU CE U3Mpalla Ha OaHKaTa-Ieno3uTap.

3. upes otaen “CyeToBOACTBO”, M3BbPIIBA CBEPKA U NMPEOLIeHKA HAa B3EMaHUATA U
3aIbJDKEHUSATa KbM Kpash Ha MPEIXOJHUS J€H B ChOTBETCTBHE C TE€3M IpaBUja H
JENCTBAIMTE CYETOBOJHU CTAHIAPTH.

(3). B mepuoma ot 10:00 mo 11:00 wyaca ympaBisBamioTO IPY)KECTBO ONPEICIST
nocje/BallaTa CrToMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTH B nopTdeiina Ha POHJIA na 6a3a
nHpOpMaNKs OT €JIEKTPOHHATA CUCTEMA 3a ThPToBUs WK oduiuanaus oronetnd Ha bOb
3a OBArapCKUTE LIEHHU KHMXKA WIM aHAJOIM4YHa €JEeKTPOHHA CHCTEMa WM JIOKYMEHT 3a
YyXJAUTE NIa3apH, KbJIETO C€ ThbPryBaT IPUTEKABAHUTE OT HETO LIEHHU KHUXA.

(4). o 12:00 yaca ympaBiasBaIIOTO APYKECTBO MPaBH IMOCJICABAIIA OICHKA HA ICHHUTE
KHIa, KOUTO HE CE ThPryBaT aKTUBHO Ha 0a3a METOAMTE, ONMCaHu B Te3u [IpaBuiia, Karo
OLIEHKAaTa € mpuJipyxaBa OT 000CHOBKA U BCUUKU JPYTU HEOOXOIUMU JOKYMEHTH, TaHHU U
aHaJIM3M, B3 OCHOBA HA KOUTO € HalpaBeHa OlIeHKAaTa.

(5). Jo 12:00 yaca otaen ,,CueToBOACTBO” Ha YTPaBISIBAIIOTO JPYKECTBO HAYKMCIISIBA U
OCUETOBO/SIBA JTBHDKUMHUTE BB3HATPAKICHUS HAa YTMPaBISABAIIOTO JAPYKECTBO, Ha
WHBECTUIIMOHHMS TOCPEAHUK, KAKTO W Ha JPYTUTE€ Pa3XxoJu B CBOTBETCTBUE C
HOPMAaTHUBHUTE U3UCKBAHUS M CKITIOYEHUTE JIOTOBOPHU

(6). o 12:30 gaca ce oChIECTBABAT CIACAHUTE ICHHOCTH:

1.  na06a3ara Ha npegocTaBeHaTa HHGOPMAIUS, TPEUIOKESHHUS, TOKYMEHTH U JaHHU
Ce OIpeieNisa HeTHATa CTOMHOCT Ha aKTUBUTE U HETHATA CTOMHOCT HA aKTUBUTE HA €JIUH JISUI.
HerHara cTOMHOCT Ha aKTMBUTE Ha €IUH 51 CE€ OINpEENs Karo HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha JIPY>KECTBOTO CE pa3/ieiu Ha Opos AsuioBe Ha QoHJ1a B OOpbIlEHHE B MOMEHTA
Ha TOBA OMPEEISIHE;

2. Ha 0Oa3ara Ha ompejeiicHaTa HeTHA CTOWHOCT Ha aKTUBUTE Ha €JIUH JISUT U BH3
ocHoBa Ha [IpaBunara Ha [loroBopHus ¢GoH/ ce onpeaens EeMUCHOHHATA CTOWHOCT Ha eHH
5171, KOSITO € paBHA Ha HETHATa CTOWHOCT Ha aKTUBUTE HA €1H JI51J1, yBEJIMUCHA C PA3XOJIUTE
0 eMUTHpaHe. B chIus Cpok ce onpeesns 1 IieHaTa Ha 00paTHO U3KYITyBaHe Ha €IUH IS,
KOSITO € paBHAa HAa HETHATa CTOMHOCT Ha aKTUBUTE Ha €JIUH JIsUI, HAMaJeHa ¢ Pa3XOJquTe 1o
00paTHO U3KYITyBaHE;

3. 1O eJeKTpOHEH BT CE H3IMpalla yBeIOMIICHHE J0 OaHKara-Jermo3uTap Ha
®OHJIA 3a onpeneneHnTe HETHA CTOMHOCT Ha aKTUBUTE U HETHA CTOMHOCT HA AKTUBUTE Ha
€/IMH /511, EMUCHOHHA CTOWHOCT U 11eHa Ha 00paTHO U3KyMyBaHe Ha JsuioBeTre Ha J|D, kakTo
U 1s1aTa nHGOpPMAIIUs, CBbpP3aHa C ONMPEACTISTHETO UM.
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(7). Mo 13:30 gaca ce u34akBa MOTBBPKJACHHE OT OAaHKATa-ACIIO3MUTAp 3a MPABHIHOCTTA Ha
M34YMCIIEHAaTa HETHA CTOMHOCT HAa aKTUBUTE, HETHA CTOMHOCT HA aKTUBUTE HA €JIUH I,
€MHCHOHHA CTOMHOCT U lieHaTa Ha oOpaTHO M3KymyBaHe Ha Jsiosere Ha J® (karto mpu
KOHCTAaTUPAHU TPEIIKH CE U3BBPILIBA KOPEKIUs HA ChOTBETHUTE HECHOTBETCTBUS).

(8). Ho 14:00 gaca exxelHEBHO EMHCHOHHATA CTOMHOCT M IIEHATa HAa 00OPAaTHOTO MU3KYITyBaHE
Ha psanoBere Ha DPOHJIA ce omoBecTsBaT 4ype3 MHTEPHET cailTa Ha YIPaBJsBaIIOTO
ApykecTBO 1 myOnmynus peructbp Ha KOH, kakTo u caiita Ha bbarapckara aconuanus Ha
ynpasisBamute apyxecta (BAY [l). B cbimus cpok eMucroHHATa CTORHOCT CE OIIOBECTSBA
Y B TOYKUTE HA MpoIaxoa.

Yu. 6. OyHKIIMUTE, OTTOBOPHOCTUTE M KOHTPOJBT B mporeca Ha onpenensHe Ha HCA,
HCAJ, EC u LIOU na gsmoBere, ca pa3npeaesieHu, KakTo CJIeBa:

1.  pemenwusTa 3a onmpeensiHe HA eMUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO
M3KYIyBaHE Ha JSUIOBETE, KAKTO M M300pa Ha KOHKPETEH METOJ] 32 OLIEHKA Ha J1a/ICH aKTUB
B nopTdeitna Ha ®OH/IA ce B3eMaT OT UHBECTUIIMOHHUS KOHCYJITAHT Ha YIPaBISBAIIOTO
JPY>KECTBO WUJIM APYro, YI'bIHOMOIIEHO OT ChBETA HAa TUPEKTOPUTE JIMIIE. YIPABIISABALLOTO
JPY>KECTBO HOCH OTTOBOPHOCT 32 B3€TUTE PELICHUS MO MPEIXOTHOTO U3PEUCHHE.

2.  0aHKaTa-Ieno3UTap OCHIIECTBIBA KOHTPOJ BHPXY YIIPABISBAIIOTO IPYKECTBO
MIPU U3MBIIHEHUE HAa TOCOYEHUTE TO-TOpe (PYHKIINH;

3. BCHUYKHM CUYCTOBOAHM OICpallMid BHB BPb3Ka C IMPCOLCHKA Ha AKTHBUTC Ha
®OH/IA B nporueca Ha onpeAessHe Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT
Ha aKTUBUTE HA €/IMH JIsU/I, EMUCHOHHATa CTOMHOCT U 1I€HaTa Ha 00paTHOTO M3KYIyBaHE ce
M3BBPIIBAT OT YHPABISBALIOTO APYXKECTBO. TO OTrOBAaps U 3a MOJIy4aBaHE U IMPaBUIIHO
M3MOJI3BaHe HAa MH(pOpPMAaIIHMAITa OTHOCHO Ta3apHaTa CTOWHOCT HA aKTUBUTE HA JIOTOBOPHUS
(dboHa, BamyTHUSA KypC, IO KOMTO c€ TMpEoleHsBaT MapHYHUTE CPEJCTBA, B3EMAHUATA U
MacCUBUTE Ha JOrOBOpHUS (OHJ U Opost Ha AsIIOBETE HAa JOTOBOPHUS (OH]T B OOpBIICHHE.

V. CUCTEMA 3A CBXPAHSIBAHE U 3AIIUTA HA THOOPMALUATA

Y. 7. (1). 3a pemrenusta Ha ypaBIsBamioTo ApyxecTBo mpu onpeneisae Ha HCA, HCA/,
EC u IO ce BOASAT NPOTOKOIH.

(2) HpOTOKOJII/ITe 3aABJLDKUTCIIHO CbhbAbpiKaT 06C’L)KI(E[HI/I$IT3., CBbp3aHH C B3UMAHC Ha
CHOTBETHHUTEC PCIICHH, a KbM TAX CC IIpuJiara M IsajdaTta JOKyMCHTAIUs, Ha 0asara Ha KOITO ca
B3CTH pCLICHUATA.

(3). IIpoTokonuTE Ce MOANMKMCBAT C YHHBEpCAIEH EJICKTPOHEH MOJMKMC OT WHBECTUIIHOHHUS
KOHCYJITAaHT WJIM JIMLETO, YIbIHOMOIIEHO OT ChbBeTa Ha JAMPEKTOPUTE Ja B3EMa pPEIICHHE
OTHOCHO M300pa Ha KOHKPETEH METOJ 3a OLIEHKA Ha JaJIeH aKTHUB.

(4) HpI/IJ]O)KCHI/ITC KbM HPOTOKOJIMTC NOKYMCHTHU CC€ TIOATIMCBAT OT JiMIIaTd, KOUTO Ca TH
MU3TOTBUIIN. HOCJ’IG)IHI/ITG CC ChbXpaHsABaT Ha Tpa€H HOCUTCIIL.

(5). IlpoTokonuTe M NMPUIOKEHUTE KbM TAX JOKYMEHTH CE€ ChXPaHSBAT HAa XapTUEH W/WIIH
MarHuTeH HOCUTEII 32 CPOK MMHUMYM HET FOJMHH.
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(6). Lsmara mokymeHTanusi 1 uH(GOPMAIUS, Ce ChXpaHsABA MO0 HAYMH, KOHTO Ja OCHUrypsiBa
BBH3MOKHOCT 32 IPOBEPKA U € YA00CH 3a NOJI3BaHe U MPOBEPKA.

Ya. 8. (1). B kpas Ha BCIKO TpUMece4He MPOTOKOJIUTE U MHPOPMAIHsITA, ChXpaHsIBaHa Ha
€JICKTPOHEH HOCUTEJ CE€ apXUBUpaT Ha cbpBbpa Ha Y /I, (KoiTO ce HaMupa U3BBH ajpeca Ha
ynpaneHue Ha Y /) u ce 3anucBar Ha OHE /1Ba MPEHOCUMU TEXHUYECKU HOCUTEIS 110 HAUMH,
KOWTO W3KIIIOYBA 3ajMYaBaHe WU ImoaMsiHa Ha JaHHM W IIO3BOJIIBa BB3CTAHOBABAHC Ha
nH(popMaLuATa B Cllydail Ha TEXHUYECKH MPOOIIeM.

(2). ApxuBupanero Ha wuHGpOpPMALUATA, IOCTHIBT O ChbXpaHsBaHaTa HHPOPMAIHS |
CHOTBETHHS KOHTPOJI BEPXY T€3HU JICHHOCTHU CE OCBIIECTBSIBAT B ChOTBETCTBHUE ¢ [IpaBuiara 3a
BBTpEIIHA OpTraHU3alisi W BBTPEIIHUS KOHTPON Ha Y]l OT HEroBU CIYXKHUTEIH, YHUTO
JUTBKHOCTHU XapaKTEPUCTUKH MTPEBIDKAAT OCHIIECTBIBAHETO HA TakaBa (pyHKIHS.

Yn.9. Tlo oTHOmIEHWE Ha BEPOATHOCTTa 3a (PU3UYECKO BMEMIATENCTBO (Tpadek,
TEPOPUCTHYECH aKT, HEMO3BOJEHO MPOHUKBaHE B MH(popmanuoHHaTa cuctema Ha GOHJIA),
CbBeTHT HA TUPEKTOPUTE B3eMa HEOOXOAMMHUTE MEPKH 3a 24-yacoBa pu3HUecKa OXpaHa KakTo
U cHCTeMa 3a TEeXHOJIOTMYHA 3allluTa Cpelly MpOHUKBaHEe B MH(OpMalMOHHATa CUCTeMa Ha
DOOHJIA.

Y. 10. IIpu xoHcTatupaHe Ha 3ary0a Ha WH(OpPMALMS CHOTBETHHUAT CIYXKHUTET € JUThKEH
He3a0aBHO 2 yBe1oMH M3IbITHUTETHNS TUPEKTOP, KOMTO IpeAnprueMa ChOTBETHUTE JICHCTBHS
3a OrpaHMYaBaHe U MPEJOTBpaTsABaHe 3arydaTa Ha HOBa MH(pOpMALUs.

Y. 11. Ilpu xoHCTaTHpaHe Ha HapyIIEHHUs] HA HOPMAaTUBHUTE akToBe wiu Te3u [IpaBuiia, Ha
HEU3MIBbJIIHEHUE Ha 3allOBEJU Ha M3IBJIHUTEIHUS IUPEKTOP OTHOCHO CBXPAHABAHETO Ha
nH(popMalusg UM JOKYMEHTH, Kacaemu onpenensHero Ha EC unm mpu KoHCTaTupaHe Ha
YCIIOBH 3a 3allMYaBaHE WIIM NOAMSIHA Ha JaHHM, CbOTBETHUAT CIy>KUTeN Ha Y]l yBeromsiBa
He3a0aBHO PHKOBOJIUTENS Ha OTHEN ,,KOHTpOI 1 ynpaBiieHue Ha pucka“, KOWTO mpeanpueMa
HE0O0XOAUMUTE JEHCTBUS IO KOMIIETEHTHOCT.

Ya. 12. Otnen ,,KoHuTpon u ynpapieHue Ha pucKa®™ U3BBPIIBA €KErOAHO MPOBEPKH OTHOCHO
HauMHa Ha ChbXpaHsIBaHE U 3aIlMTa Ha UH(OpPMAIMATA, BKIFOUUTEIHO U ChOTBETHUTE MPaBUIIa
W TIpOLeNypH W TIpW Hyknga nokmagBa Ha CwbBera Ha nupekropute Ha Y] u m3maBa
3aJIbJDKUTEIHU TPEANCaHNs 33 O-I00pOTO ChXpaHEeHUE U 3alliTa Ha HH(pOpMaIUATA.

Ya. 13. B nponeca Ha onpenensine Ha HCA, EC n LIOU Ha nanosere Ha JI® ce u3nonssa
COOCTBEH IpOrpaMeH MPOJIyKT Ha YIPABIISABAIIOTO APY>KECTBO, KOMTO MMa ClIeAHUTE (DYHKIIUHU:
1. JaBa Bb3MOKHOCT /J1a C€ BbBCK1a I/IH(i)OpMaHI/IH 34 nma3apHara €Ha Ha aKTUBHUTC Ha

HD;

2. pasmojara ChC 3allUTa 32 BIM3aHE B IPOrpaMaTa caMo Ha OTOPU3UPAHUTE JINIIA;

3. cbXxpaHsBa MH(pOpMAIMATA 3a ONpeZeNsiHe Ha HETHaTa CTOWHOCT Ha aKTHBHTE,
€MHCHOHHATa CTOMHOCT U LIeHaTa Ha 00paTHO U3KyINyBaHe Ha JsuioBere Ha D 3a
MPEIXOAHU MEPUOH U HE MO3BOJISABA T4 Ja ObJie MPOMEHsHA M0-KbCHO;

4. naBa Bb3MOXHOCT 3a pa3lieyaTBaHe Ha FTeHEepUpaHH pe3ysITaTH.
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Yiu. 14. Otnen ,KoHTpon u ympaBieHue Ha pUCKA™ clield M HOCH OTTOBOPHOCT 3a
ChXPaHCHHMETO HA IsJ1aTa JOKyMEHTAIus 1 nHpopManusTa, CBbp3aHu ¢ AeiiHocTTa Ha [1D.

Y. 15. bankaTa-feno3utap KOHTPOJIMpa YIPABIABAIIOTO JPYXKECTBO IPU M3UYUCISIBAHE HA
HCA, EC u 1O na gsnosere Ha JId 3a chOTBETCTBHE HA Ta3H ICMHOCT ChC 3aKOHA, ITpaBUiIaTa
Ha JI®D, onoOpeHus npocneKkT 3a NyOoJIMYHO MpeaaaraHe Ha asiaose U Hactoauure [Ipasuna. B
cllyyail Ha KOHCTAaTHpaHO HapylleHWe OaHkaTa He3a0aBHO, HO HE MO-KbCHO OT 13:304.
YBEIOMSBA YIIPABIABAILIOTO JPYKECTBO M H3MCKBA OTCTPAHSIBAaHE HAa HEChOTBETCTBUATA.
VYrpaBiasBamoTo JApYKeCTBO He3a0aBHO OTCTpaHsABa HECHOTBETCTBUSATA M  HM3BBPIIBA
YBEJIOMJICHUSTA ChIJIACHO TE3H MpaBUIIa.

Ya. 16. Onpenenssuero nHa HCA, EC u IIOU na psanoBere ma ®OHJIA, a Taka chIlo
MPAaBUJIHOTO BOJICHE HA CYETOBOJCTBOTO B Ta3W BPbB3Ka €€ KOHTPOJIUpPA MEPUOTUYECKU OT
JTUTUIOMUPAHUS EKCIIePT-CYCTOBOJANUTENI, HAa3HAUEH OT YIPaBISIBAIIOTO ApykecTBo. [lpu
KOHCTaTHpaHe Ha HEChOTBETCTBUS ChC 3aKOHA, MpaBunata Ha ®OH/IA, onobpenus nmpocnekt
3a MyOJMYHO TpeajiaraHe Ha JsUIOBE W HacTosmuTe [IpaBuia, TUTUIOMHUPAHHST €KCIEPT -
CYeTOBOJIUTEN yBeAoMsBa CbBeTa Ha IUPEKTOPUTE Ha YIPABISABALIOTO IPY>KECTBO.

VI. IIPABWJIA 3A 3AIIUTA CPEIY HU3THYAHE HA BbTPEIIHA
NHOOPMALUA U 3A U3BAT'BAHE HA KOH®JIUKTU HA UHTEPECHU

Yn. 17. YcraHoBsiBaHETO M U30SATBAHETO HA KOH(IMKTH HA HHTEPECH CE OCHIIECTBSIBA UPE3:

1. Pa3npezleneHI/Ie Ha (I)YHKL[I/II/ITG " IIpaBOMOIIHATA MCKAY YIIPABIISIBAIOTO APYKECTBO,
HWHBCCTHULIMOHHUA MMOCPECIHUK U 6aHKaTa'I[eHO3I/ITapZ

a) ynpaBJ’I}IBaH_IOTO APYKECTBO CKJIHOYBa JOTOBOp C HMHBCCTHIUOHCH IOCPCAHUK,
KOWTO W3ITBJIHABA HapCxXJaHusATa Ha YHpaBJ'ISIBaHIOTO APYXKCECTBO 3a HUIIIBIHCHUC Ha
HHBCCTHULIMOHHU PCIICHUS, C U3KIIFOUCHUC HA CIIYHYaUuTEC Ha IIbPBUYHO Hy6J'II/I‘lHO npeajiaraHe;

0) YrpaBmnsBaioTo Jpy>KeCTBO CKIIIOYBA JIOTOBOP ¢ OaHKa-Iemo3uTap 3a ChXpaHeHUE
Ha IIapUYHUTE cpelcTBa U 1ieHHH KHIbka Ha DOH/IA.

2. CTpI/IKTHO CIIa3BaHC Ha THBECTUIITMOHHUTEC OTPpaHNUYCHHA, CBbpP3aHH C YWICHOBCTEC HA CobBeTta
Ha JUPCKTOPUTC Ha YIPaABJIABAIIOTO APYKCCTBO HU PABHOIOCTABCHO TPCETUPAHC HaA
IMIPUTECKATCIIUTC HA JAJIOBEC.

a) UnenoBere Ha ChBeTa HA JUPEKTOPUTE HA YIIPABIISABAILIOTO APYKECTBO HE MOTAT Aa
nHBectupar cpeacrsata Ha GOHJIA B LeHHM KHUXA, U3MAJ€HU OT CAMUTE TAX WIHA OT
CBBP3aHU C TAX JIMLA.

6) UnenoBete Ha ChBeTa Ha AUPEKTOPUTE HA YIPABISABALIOTO APYKECTBO U JPYTH
JUIa, KOUTO pabOTAT MO JIOTOBOP 3a YIPABISBAIIOTO JIPYKECTBO, M CBHP3aHU C TSIX JIUIA HE
Morar na 0paar crpana no cuenku ¢ @OHJIA, ocBeH B kKauecTBOTO MM Ha MPUTEKATETH Ha
HETrOBH JSUIOBE TIPU CMIa3BaHE HA OTPaHUYCHUS MPEABUICHU B Hapeaoa.

B) UnenoBete Ha ChbBeTa HA TUPEKTOPHUTE HA YIIPABISBAIIOTO JIPY>KECTBO M APYTHUTE
nuIa, padoTeny Mo AOrOBOP 3a HEro, MpU BCTHIIBAHE B JUTHKHOCT WIIM TPHU 3allOYBaHE Ha
JNENHOCT 3a APYKECTBOTO MPENOCTABAT HAa PBKOBOAMUTENS HA OTAENA 332 BBTPEIIEH KOHTPOJ
uH(pOpMaNKs 332 [EHHUTE KHIDKA, MPUTEXKABAHU OT TSIX W/WUJIM OT CBBP3AHHUTE C TIX JIHIIA.
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Nudopmanusra ce mpeocTaBs U Mpy BCAKO MOCIEABAIO TPUI00MBaHE WK Pa3nopexkiaHe ¢
IIEHHU KHIDKAa JO Kpas Ha pabOTHUS [IeH, CJeIBall JeHs Ha NPHI0OMBAHETO WU
pasnopexaaHeTo.

r) VYnpasngBamoro JpyKecTBO OCUTYypsiBa CIPABEIJIUBOTO TpETUpaHE Ha
MIPUTEKATEIIUTE Ha JIAJI0OBE, PU KOETO Ba)KaT MPUHLIUIIUTE 32 HEOOJIaroIeTeJICTBAaHE Ha €UH
OT TSIX 3@ CMETKa Ha JIPYyr, €IHAKBO TPETUPAHE IIPU PABHU YCJIOBHUSA, KAKTO U LSJIOCTHO
paskpuBaHe Ha HeoOXxoauMara nHGopMalus 3a B3eMaHe Ha HHBECTUIIMOHHO pellleHuE.

3. Ornmen ,,Kontpon u ynpaBieHue Ha pucka’ Ha YHOPaBISBAILIOTO JPY)KECTBO CIEIH 32
CIIa3BAaHETO HAa HOPMATUBHUTE U3UCKBAHUS M OTPAaHUYEHHS OTHOCHO JieiiHocTTa HAa POHJIA n
IPU YCTAHOBSIBAHE HA HAPYIICHHS yBeAOMsiBa V3IMBIHUTENHUS IUPEKTOp, KOWTO CBUKBA
CbBeTa Ha AMPEKTOPUTE 3a IpPEANpPUEMaHe Ha HEOOXOJAMMHUTE MEPKH 3a OTCTpaHsSBaHE Ha
HapyIIEHUETO.

Y. 18. IIponemypa 3a 3ammra cpely pa3KpuBaHETO HA BBTpPEIIHA WH(OPMAIHS B MEPKHUTE,
KOHTO C€ IpeNpHeMar, 3a HEHHOTO OCUTYpsIBaHE:

1. Bprpeuinara opraHusanys U CTPYKTypa Ha YNpPaBISBALIOTO APYKECTBO, U BBTPEIIHUS
KOHTpPOJI Ha JIEWHOCTTa My c€ ypexaa oT BeTpeunu npasuia. [IpaBunaTta onpenensit 1 HauMHa
Ha CbXpaHEHHWE HAa HAJMYHATa OTYETHOCT U HHQOpMAaIMs, CBbpP3aHa C YIPABIECHUETO Ha
noptdeiina U onpeaeNsTHETO Ha HeTHATa CTOMHOCT Ha aKTUBUTE U TapaHTUPAT TSIXHATA 3alluTa
Cpelly pa3KpuBaHETO Ha HHPOPMALIUATA.

2. UnenoBere Ha CbBeTa Ha AMPEKTOPUTE HA YIPABISBALIOTO JAPYKECTBO, HETOBUTE
CIIY’)KHTEIT W BCUYKH JPYTU JIMIA, pabOTeIIN 3a YIpaBIsBalmIOTO IPYKECTBO, HE MOrar jaa
pasriacsiBat, OCBEH ako He ca OMPaBOMOIIIEHH 3a TOBA, U Ja MOJI3BAT 3a 00JaroieTeJICTBaHE Ha
ceOe cu WM Ha JIpyTu Julia PakTu U 00CTOSTEICTBA, 3aCATallld HATHYHOCTUTE U OTIEPAIIMHUTE
M0 CMETKHTE 3a IIEHHU KHIDKA Ha KJIMEHTU Ha YIPaBJIsABAIIOTO APYKECTBO, KAKTO U BCUYKHU
npyru GakTH W OOCTOSITENICTBA, MPEACTABIABAIM THPrOBCKa TailHa, KOWTO Ca y3HAIU TpPH
U3MBbIHEHHE Ha CIYy)XeOHUTE W MNPOPECHOHATHHUTE CHU 3aAbJDKCHHS. BCHUKH JIMIA TIPU
BCTBIIBAHE B [UTHKHOCT WIIH 3aII0YBaHE Ha JICHHOCT 3a YIPABISABAIIOTO JPYKECTBO MO IITHACBAT
JeKIapanus 3a cra3BaHe Ha TaiiHaTa.

VII. 3AK/IIOYUTEJIHU PA3SITIOPEBH

§ 1. Hacrosmmre IlpaBuna morar na ObJaT HW3MEHEHH, AONBIHEHM MM 3aMEHEHHM IO
pemenrie Ha CbBETa HA AUPEKTOPUTE HA YIIPABIIABALIOTO APYKECTBO, KOETO BIM3a B CUJIA CIIE]]
onobpenue ot Komucusra 3a puHaHCOB HAA30p.

§ 2. Hacrossmure IlpaBuna ca mpuetn ot CbBeTa HA JUPEKTOPUTE HA YIPABISBAIIOTO
apyxectBo “Anda Acer MenumxmbHT EAJ] ¢ mpotokon ot 05.12.2017 r., u3MeHeHH C
pemrerne ot 16.01.2018 r. m ot 02.02.2018 1., u ormeHsar noceramuute [IpaBmia Ha
HoroBopen ¢oupa ,,Anda Jluksugau Cpencrsa™, mpuetn ¢ pemeHue Ha CbBera Ha
JTUPEKTOPUTE Ha YTIpaBisBaIlo JpyxKecTBo ,,Anda Acer MenumxkMbHT  EAJl ¢ mpoTokoa ot
20.05.2012 r. u u3menenu c IIporokon ot 16.08.2017 r.

§ 3. [IlpaBmiara BIM3aT B CMJIa CYUTAHO OT JlaTaTa Ha OJOOPEHHUETO UM IO peAa Ha wi. 18 oT
SAKUCAIIKH.
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§ 4. Msnenaurennuar aupekrop Ha Y/ ,,Anda Acer Menunxmbut® EAJ] ce anraxupa na
YBEIOMH BCHYKH 3aHHTEPECOBaHH JIMIA 3a MpoMeHHTe B Te3u [IpaBuia, BKIIOYMTENHO Upes
nyOIMKYBaHETO HM Ha WHTEPHET CTPAHMIATa Ha YIIPaBIIsBaIloTO JPYKECTBO.

HUsnenauTened fupexkTop:
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