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NMPABUNA

3A OLIEHKA HA NOPT®EWNA U 3A ONPEAENAHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA
OOIrOBOPEH ®OH[ ,,Ekcnat NMpupoaHn Pecypcn

C HacTtoswwmTe MNpaBuna ce ypexaaT NPUHLMNUTE U METOAMTE 3a OLEHKA Ha akTMBUTE, NacuBUTE
M U3YMCNSABaHE Ha HeTHaTa CTOMHOCT Ha akTuBWUTE Ha goroBopeH doHa ,Ekcnat MNpupoaHu
Pecypcu® (,doHaa“), opraHuMsvMpaH W ynpaensBaH OT ynpaBndsawlo Apyxectso ,Ekcnat Acet
MeHnnmpxmbHT EALL (,YNpaBnsBawoTo APYKECTBO®), KAKTO MU CUCTEMAaTa Ha OopraHu3auus Ha Tasmu
AEVHOCT, npaBwnarta 3a u3bsareaHe Ha KOHQIIMKTM Ha MHTEPEeCcU U 3a ocurypsiBaHe Ha 3awuTa
cpeLly pa3KpMBaHETO Ha BbTpeLLHa UHopMaLums.

lNpaBunarta 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT T Ha aKTUBUTE Ha
aoroBopeH oHg ,ExkcnaTt MNpupoaHn Pecypcn® ca npuetn ¢ peweHnsa Ha CbBeTa Ha ANPEKTOpUTE
Ha ,Ekcnat AceT MeHnmxmbHT® EALL, oTpaseHun B [NMpoTtokon Ne 376 ot 06.04.2022 r., NMpoTokon Ne
377 ot 21.06.2022 r., MNMpoTtokon Ne 378 ot 28.07.2022 r., MNMpotokon Ne 379 ot 22.08.2022 r. n
MpoTokon Ne 436 ot 18 gekemBpu 2025, kaTto YnpaBnsaBaLwloTo APYXECTBO AENCTBA 3a CMETKA Ha
aoroBopeH ¢oHA ,Ekcnat MNpupogHu Pecypen®.

Hactosiiumte lMpaBmna morat Aa 6bAaT U3MEHEHMW, AOMbIHEHU WUMN 3aMEHEHU MO pelleHue Ha
CobBeTa Ha ANpPEKTOpUTE Ha YNpaBnsBaLLOTO APY>KECTBO, KOETO BM3a B cura creg ogobpeHune ot
3amecTHuKk-nNpeacegatens Ha Komucmara 3a dumHaAHCOB Haa3op, pbkoBoAelw, YnpasreHue
,Hans3op Ha nHBecTUUMOHHaTa AeNHOCT .

Hactosiwmute MpaBuna ypexaaTt npouedypaTa v opraHuMsauusita Ha usducrisiBaHeTo Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE 3a LenuTe Ha:

e OnpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha edVH OAnN, onpeaensiHe Ha eMUCMOHHaTa
CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe Ha asinose Ha PoHaa;

e CnaseaHe Ha WHBECTMLUMOHHATA MONUTUKA, OrpaHWYEHUsiITA 3a MHBECTMpaHe U
pasnpefeneHVeTo Ha akTuBUTe B MOpTdeNnna, KakTo U M3UCKBaHWATA 3a MUHMMAIHM
NUKBUOHW cpeacTBa U CTPYKTypaTa Ha akTMBuTe U nacusute Ha PoHAa;

e CnasBaHe Ha pasnopeabute OTHOCHO pa3xoauTe, CBbp3aHM C AenHocTTa Ha PoHaa,
cbrnacHo lNpaeunarta Ha PoHAa;

e CnasBaHe Ha pasnopegbute Ha 3IMNUK, 3OKNCOMNKW, nogsakoHOBUTE akTtoBe MO
npunaraHeTo UM 1 BCUYKM ApYrn HOPMaTUBHM U3UCKBAHMS.

I'IpanmaTa 3a OLeHKa Ha akKTuBUTE Ce OCHOBAaBAT Ha:

e lM3non3BaHe Ha eaMHHA W nocnegoBaTeniHa CUCTEMA 3a OLEHSIBAHE HA aKTUBUTE OT
nopTdenna, 3a B3emMaHe Ha peLleHNst U KOHTPOJT;

e Cuctema 3a cbbupaHe Ha nHdopmMaumns, cBbp3aHa C onpeaensHeTo Ha HeTHata CTOMHOCT
Ha aKTMBWUTE — U3TOYHWULM HA MHOPMaLUS 1 BUOOBE;

e [lpaBuna 3a u3bsireaHe Ha KOHMIMKTU Ha MHTEPECU U 3a OCUrypsiBaHe Ha 3awmuTa cpeLly
pas3KpuBaHETO Ha BbTpeLLHa MHopMaLus;

e [poTokonupaHe Ha obGCbXAaHMsiTA, CBbP3aHU C OMNpefensiHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, U NpunaraHe Ha CbOTBETHUTE LOKYMEHTM KbM MPOTOKONUTE;

e 131cKkBaHUSA KbM TEXHOMOMMYHOTO 1 nporpamMHOTO ocurypsdaBaHe npu onpegendHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;
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e Cucrema 3a CbXpaHdBaHe U 3aulnTa Ha AOOKyMeHTauudATa, CBbp3aHa C onpeneridHeTo
HeTHaTa CTOMHOCT Ha akTUBUTE, Ha XapTueH 1N Ha eNnekTpoHeH HOoCcuUTen.

l. MpuHUMNNM N MeTOAM 3a OLEHKA Ha aKTMBMTE U nacuBuTe. HeTHa CTOMHOCT Ha aKTUBMUTE
(U3Mm. c Pew. Ha C[] Ne 377/21.06.2022 r.)

[. 1. OCHOBHM NPUHLMNN N METOAN 3a OLIEHKA:
A) OCHOBHM NPUHLMUNK NPU OLIeHKa Ha akTuBuTe Ha PoHAa:

e OueHka Ha akTuBu Ha PoHaa, Hapu4yaHa no-HaTaTbK ,nocnensatla oLeHka“, ce M3BbPLLUBaA
3a BCEKWN aKTuUB, BKIMIOYUTENHO N 3a NbpBOHA4YariHO Npu3HaTnUTe KbM AaTata Ha OueHKaTa.

¢ [lpn nbpBOHa4anHo npmgobusaHe (MpM3HaBaHe) Ha akTUB, OLlEHKaTa Ce M3BbpLUBA MO LeHa
Ha HeroBoTo npuaobuBaHe, BKMKOYBALLA WM pa3xoaute no caenkata. lMpu TO3M meTog
LleHHUTE KHWXa ce 3anuceart (oTnuceaT) B 6anaHca Ha PoHaa Ha faTaTa Ha NPEXBbLbPIISHE Ha
cobCTBEHOCTTA BbPXY TAX (OartaTta Ha CETbIIMEHT), a HE Ha JaTtaTa Ha CKIIYBAHETO Ha
caenkata. OTNUCBAHETO Ha LEHHUTE KHWXKa OT GanaHca cTaBa Mo TAXHaTa CTOMHOCT KbM
Jartata Ha CeTb/IMEeHT Ha cgenkata 3a npogaxba unu npexBbpriIHETO Ha KHWXKa Mo
AOroBOPU 33 3aEMaHe Ha KHuXa.

e [lpy nocnegpallo oLEeHsIBaHe Ha akTUB — MO CrNpaBeAnvMBa CTOMHOCT, MO peda W HauuHa,
onpeaerneHy B HacToAWMTE Npasuna.

e HeTHaTa CcTOMHOCT Ha aKkTMBUTE M nacuBuTe Ha PoHOa ce M3YUCnsBa MO CYETOBOOHU
NnonuTMKM W npoueaypu B cboTBeTcTBME C MexayHapoaHuTe CYEeTOBOOHW CTaHaapTyv
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a c4eTOBOACTBOTO.

Bb) MeTtogukata ce ocHoBaBa Ha [lpaBunata Ha ®oHAa M HOPMATMBHUTE aKTOBE, CBbp3aHu C
HeroBaTa AenHocT. MeTogukaTa BKMOYBA MPUHLMNATE U METOAUTE 3a OLEHKa Ha akTUBUTE WU
nacmeute Ha PoHaa. MeToguTe ce npunaraT nocnegoBaTesiHO No pefa, B KOUTO ca OMUCaHMW.

[.2. OueHka Ha akTUBUTE:

OueHkaTa Ha akTuBuTe Ha doHaa, HapuyaHa no-HaTaThK ,nocneaBalla oLeHKa“, ce u3BbpLUBa 3a
BCSIKA LieHHa KHWra, oMHaHCOB WMHCTPYMEHT W OpYyr akTWUB, BKIIOYMTENHO M 3a MbpBOHAYasrlHo
npu3HaTUTE KbM [aTaTa Ha oueHKaTa. TsaxHaTa CTOMHOCT Ce U34YUCTsiBa, KaKTo crieasa:

A) CnpaBegnueaTta CTOMHOCT Ha LIEHHW KHIDKA U MHCTPYMEHTU Ha NapuyHUs nasap, eMUTUpaHu ot
Penybnvka Bbnrapus B ctpaHaTa, ce onpeaens Bb3 OCHOBA Ha CpeaHOapUTMEeTU4YHa OT LieHUTe
,KynyBa“ 3a Tekylumsi paboTeH AeH, 0O6siBEHM OT He MOo-Marnko OT ABaMa MbPBUYHM AUNHLPU Ha
AbPXKaBHU LIEHHW KHIXA.

A.1. B cnyyaii Ye LieHaTa e U34ncrneHa Ha OCHoBaTa Ha npeacTaBeHn BPYTHU LIeHW OT MbPBUYHUTE
OVMbPU, TS Ce U3MOoN3Ba NPSKo 3a npeoueHka. Mpu ycrnosue, Ye LieHaTa e Y1cTa, Ha ocHoBaTa Ha
NUXBEHUTE XapakTepUCTUKX MO MNEepuoaMYHOCT W PaBHULLE Ha NUXBEHUTE KyMoHW, TA ce
npeo6pasysa B 6pyTHa 1 crieq ToBa ce M3Mon3sa 3a NpeoLeHka.

A.2. Tlpn HEBB3MOXHOCT Aa ce Mpunoxm T. A 3a CbOTBETHUA paboTeH AeH, 3a nocreaBalla
OLeHKa ce npunara Han-6nm3ko yctaHoBeHaTa no peda Ha T. A cnpaBeanuBa LeHa B paMKUTe Ha
30-gHeBHMA nepuon, npeaxoxpal, AeHsa Ha oueHkata. Ha ocHoBata Ha nuxBeHWUTe
XapaKkTepuUCTUKN MO MEPUOANYHOCT U paBHULLLE Ha NUXBEHUTE KYMNOHW Ha CbOTBETHaTa LeHHa
KHUra, ce nsymcnsisa 6pyTHaTta LieHHa 3a CbOTBETHUSA AEH Ha NpeoLieHkKa.

5) |_|pl/l HEBB3MOXHOCT Oa Ce MPUIoXxu T. A ce uanon3ea MeToobT Ha AONCKOHTUPaHUTE HETHU
napu4HM noToun. KaTo ocHoBa 3a nsumcneHusaTa ce U3nons3ear LeHUTe Ha nocrneaHuTe ugageHu
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€M1CUM CbC CbOTBETEH MATypUTET, KOMTO MbPBUYHUTE OUMbPU Ca 3adbIDKEHN Oa koTupar. Teau
Hai-HOBM €MUCUMM CbC CbOTBETEH MATypuTeT MO-HaTaTbK Ca HapuiaHW 3a KpaTKOCT ,,0CHOBHM
emucumn®. EMmncuara, umsTo ueHa Tpsibea na 6bae onpeaenexHa, ce Hapuya ,TbpceHa emucus’”.

3a uenTa Ha U34nNCreHnsaTa LLeHMTE Ha OCHOBHUTE EMUCUMN CE N34YMCNSABAaT Mo penaHaT. A.

MN34uncneHneTo Ha LeHUTe Ha CbOTBETHUTE EMUCUMU ype3 MeToda Ha NUHenHa MHTEpnonauna
npemMmHaBa npeas cregHnTe etanun.

e Ha ocHoBaTa Ha ycpeaHeHU LieHM Ha OCHOBHUTE eMuUcHmn ce (hopMmupa KpuBa Ha JOX0Aa;

e B 3aBMCMMOCT OT OCTaTbYHMSI CPOK A0 Majexa Ha TbpceHaTa eMucus ce ornpegens
MECTOMONOXEHMETO N CNpsAMO Han-6nuakata npegxoxgawa n Han-bnuskara cnegeaila no
CPOK OCHOBHW €MUCUN;

e Onpepnens ce pasnukaTa (B AHW) MeXay cpoka [0 najexa Ha ABeTe OCHOBHU EMUCUN, KaKTO
1 pasnukaTa B goxoda UM [0 Najaexa;

e 3uucnsBa ce MHOXUTEN, KaTo pasnukaTa B 4oxo4a OO0 Najexa ce pasfdens Ha pasnvkarta B
OHUTE [0 nagexa;

° Onpe,u,enﬂ Cce pasrnuKkaTta B gHUTE 00 nageXxa Ha TbpCeHaTa eMUCUATa U npeaxoxaallarta s
OCHOBHa eMUCU4A;

° I'IonyquaTa pasrnunka ce yMmHOXaBa C MHOXUTeNA OT npegxoaHaTta CTblKa, 3a Aa ce U34ncnm
pa3nunkKkaTta B AoXoAda A0 naaexa Ha TbpceHaTa n OCHOBHATa eMUCUA,

e [loxoabT A0 Najexa Ha TbpceHaTa eMUcus ce rnorlydaBa, kato nsducreHaTa B npeaxogHata
CTbMka pasnuka B AoxoauTe ce p[obaBuM KbM [OOXOOHOCTTA Ha OCHOBHaTa emucus,
npeaxoxpgatlia TbpceHara;

e Ha ocHoBaTa Ha nonyvyeHuMs 0OXO4 OO MNajexa Ha TbpceHaTa eMucust ce uadmcnsBa
OpyTHaTa 1 LeHa, Ype3 u3nonssaHe Ha criegHata opmyna:

ul C/n F
i—1+w + i—1+w
i (1+r/n) (l+r/n)

KbgeTo: P — ueHaTa Ha LeHHaTa KHUra;

P=

F — rmaBHMLUaTa Ha LieHHaTa KHUra;

C — rogMWwHUAT KynoH Ha obnurauusTa;

n — 6por NMXBEHN NNawlaHnsa 3a roguHa;

N — 06w 6por Ha NUXBEHNTe NnaLlaHus;

I — NPOLIEHT Ha ANCKOHTUPAHE (paBeH Ha Joxo4da OO nagexa);
i — nopeaeH HOMepP Ha NUXBEHOTO NnallaHe.

OHU 00 CIe08aUl0mMo JIUXBEHO NiAUAHe

- 00wy 6potl OHU MedHcOy 08e TUXBEHU NAAUWAHUS

M3umcneHnaTa no coopmynarta ueHa e 6pyTHa 1 ce n3nosiaea nNpsiko 3a nocnefeaila npeoueHka Ha
CbOTBETHaTa AbJITOBa LIEHHA KHUra.
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B) CnpaBegnuBata CTOMHOCT Ha wusgageHute oT Penybnuka bBbrarapysi UEHHM KHWXa W
WHCTPYMEHTW Ha Napu4Husa nasap B YykbuHa, KakTo 1 Ha usgageHuTe oT Apyra OgbpKaBa YneHka u
TpeTa AbpxaBa, KOATO € BKMoYeHa B CNUCBbK, 0oaobpeH oT KOH, ueHHN KHMXa 1 MHCTPYMEHTU Ha
napuyHMs nasap, TbpryBaHW Ha MecTa 3a TbProBusi Npy akTUBEH Nasap, ce onpeaens:

B1) Mo ueHa ,kynyBa“ npu 3aTBapsAHe Ha nasapa B OeHS Ha oueHkaTa, obsBeHa B €feKTpOoHHa
cucTema 3a LieHoBa MHApOpMaLUst Ha LEHHU KHNXA;

B2) B cny4yan 4e vyxgectpaHHMAT nasap He paboTun B AeHA Ha OueHKaTa — Mo ueHa ,Kynyea“ npu
3aTBapsiHe Ha nasapa 3a nocnegHusa paboTteH AeH, obsiBeHa B enekTpoHHa cuctema 3a LieHoBa
WHopMaLmns;

B3) B cnyyawn ye ueHaTta, nsyncneHa cbrnacHo 6yksa B1 — B2 e 6pyTHa, Ts ce M3nonssa npsko 3a
npeoueHka. [pu ycnosue 4e LeHaTa e 4YucTa, Ha OCHOBaTa Ha NIMXBEHWUTE XapakTepUCTUKM MO
NEepUoOAMYHOCT M paBHULLIE HA NUXBEHUTE KYMNOHWU, TA ce npeobpasyBa B GpyTHa n creq ToBa ce
n3nonssa 3a NpeoLeHkKa;

B4) B cnyyan 4e HAMa CKIHOYEHW COENKM B AEHS Ha OUeHkaTa, cnpaBedsiMBaTa CTOMHOCT Ha
NPeExXBbpPNSeMM LEHHU KHMXA M UHCTPYMEHTU Ha NapuvHMsl nasap ce onpegdens no ueHa Ha
3aTBapsiHe MNW Opyr aHanorMyeH nokasarten, onoBecTaBaH Nyb6nuM4yHO OT MecTa 3a Tbprosusi 3a
Han-6nuskns aeH ot 30-AHEBHUS nepuoa, NpeaxoXxaall, AeHs Ha oLeHKaTa;

B5) B cniyyaunTe, korato He ce NpoBeXxaa TbProBusi Ha MecTa 3a TbproBust B paboTHM 3a cTpaHaTta
OHKW, cnpaBeanueata CTOMHOCT Ha NPEXBbPSEMU LEHHU KHWKA U UHCTPYMEHTU Ha MNapU4yHUSA
nasap ce onpegens no LeHaTa Ha 3aTBapsHe 3a [eHA Ha nocnegHata TbproBcka Cecus,
npeaxoxgall AeHs Ha oueHkaTa. B crnydan ye HsaMa CKMYeHu cOenku B OeHA Ha nocnegHarta
TbProBCKa cecusi, npegxoxpalw, AeHs Ha oueHkaTa, chnpaBeanvBata CTOMHOCT Ha Teau
WHCTPYMEHTU ce onpeaens no LueHa Ha 3aTBapsiHe uUnu Apyr aHanorMyeH nokasartern, onosecTtaBaH
ny6nn4yHO OT MecTa 3a TbproBus 3a Han-6nu3kma aeH ot 30-aHEBHUS Nepuon, Npeaxoxaally oeHs
Ha oueHkaTta. lNMpu oueHkaTa Ha obnurauum v gpyrn opMm Ha CeKpUTU3MPaH ObAr (ObAroBU
LIEHHU KHWXKA) Ce oTYMTa U HaTpynaHaTa nuxsea 3a CbOTBETHUTE OHW;

B6) Mpn HEBB3MOXHOCT fAa ce NpUnoXun HauymMHbT No 6ykem B1 — B5, ce nanonsea MeToabT MO T.
b.

N CnpaBeanueaTta CTOMHOCT Ha ObArapcku v YyXaecTpaHHU akuuu 1 npaea, AonycHaT OO UK
TbpryBaHW Ha perynuvpaH nasap wnu Opyro MsiCTo 3a TbproBust B PenyGnuka Bbnrapus, ce
onpegens:

) Ako He MOXe Ada ce onpefenu ueHa no peda Ha T. [, ueHata Ha akumMuTe, CbOTBETHO Ha
npasara, B Criy4an 4Ye C TAX HAMa CKIOYEHW CAENKM B OEHS Ha OLeHKaTa, ce onpeaensd no LeHa
Ha 3aTBapsiHe, obsiBEHa 4pe3 cucTemaTta 3a Tbproeusi unn B 6opcoBusa GoNeTnH 3a Han-onmnskns
AeH oT 30-gHeBHUA Nepuog, Npeaxoxaall, AeHsl Ha OLeHKaTa Unn OeHsl Ha nocnegHarta Tbproecka
cecus;

1) MNpy HEBB3MOXHOCT fa Ce NPUNoXaT HadYMHWUTE 3a OueHKa Ha akumum no 1. [, KakTo n 3a
akuMmMTe, KOUTO He ce TbpryBaT Ha perynvpaHv nasapu unv Apyru Mecrta 3a Tbprosus,
cnpaBeanueaTa CTOMHOCT ce onpeaens 4Ypes nocrieqoBaTenHo npunaraHe Ha criegHuTe MeToau:

e MeToAa Ha CbOTHOLIEHMETO LeHa — nevanba Ha OpyXeCTBa aHanosu;

e MeToa Ha HeTHaTa 6banaHcoBa CTOMHOCT Ha aKTUBUTE;

e MeToq Ha ANCKOHTUPaHUTE HETHN NAapU4HN NOTOLN.
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Tesn metogm ce npunarat B nocrnegoBaTtesiHoCTTa, B KOATO Ca onncaHu no-gony, npun ycnosue 4ye
NOCOYEHUAT Ha NbpPBO MACTO METO HE MOXe aa Obae n3non3BaH.

A1) MeToobT Ha CbOTHOLIEHMETO UeHa — nevanba Ha OpyXecTBa aHano3n ce CbCToM B
M34NCNSABaHE Ha LeHaTa Ha akuumMTe Ha OLEHSBAHOTO APY)KECTBO KaTO CbOTHOLUEHUETO MEXAy
TeKylla LeHa Ha akumMuMTe Ha APY)XXeCTBO aHanor crnpsiMo rnevanbaTta Ha OpY)XeCTBOTO aHaror,
pasgeneHa Ha obwmsa 6pon akumm B obpalleHne (Bb3 OCHOBA Ha nocnegHns rHaHCoOB OTYET) ce
YMHOXM no nevanbata Ha OLEHSABAHOTO APYXEeCTBO pasfeneHa Ha obwma 6pon akumm B
obpalieHne (Bb3 OCHOBa Ha nocnegHusa puHaHcoB oT4veT). [Mpy HanuMune Ha noBede OpyXecTea
aHanos3n Moxe Aa ce M3rnosnsBa CpeaHO CbOTHOLIEHME TeKylla LeHa - neyanbaTa oT gpyxecTBaTa
aHanoswu.

[2) MeTtogbT Ha HeTHaTta ©anaHcoBa CTOMHOCT Ha aKTMBUTE Ce CbCTOM B U3YMCNISIBAHE Ha
CTOMHOCTTa Ha akuumuTe Ha OLEHSBAHOTO OPY)XECTBO KaTto COOCTBEHUS KanuTasn Ha OpYXeCTBOTO
(B3 OCHOBa Ha nocnegHnsa PUHAHCOB OTYET) ce.

A-L-PS
P=——
N
KbOeTo: P — cTonHoCTTa Ha 0BMKHOBEHWUTE aKLMW Ha OLEHSABAHOTO APYXECTBO;

A — aKTuBY;

L — 3aabrxeHns;

PS — CTOMHOCT Ha NpPUBUNErMPOBaHNUTE aKLuW;

N — 06w, 6por 0BMKHOBEHN akumn B oOpalleHme.

[3) MeToabT Ha AUCKOHTUPAHUTE HETHM MapUYHM NOTOLM Ce W3MNON3Ba 3a onpegensiHe Ha
CTOMHOCTTa Ha efgHa OOWMKHOBEHa aKkuus Ha APY)XeCTBOTO, KaTo CTOMHOCTTa Ha KanuTana Ha
nputexaTtenurte Ha OOMKHOBEHM akuMm ce pasgenu Ha O6poss Ha OOWKHOBEHUTE akumMM B
obpaleHue.

CTorHOCTTa Ha kanuTana Ha npuTeXxartennte Ha OBNKHOBEHM aKLMN Ce N34YUCNIsiBaA MO ABa HavnHa:

HaumH 1. MeToa Ha ANCKOHTUPAHUTE HETHM NapuUYHM NOTOUM 3a OBUKHOBEHUTE akuuoHepwu (Free
Cash Flows to Equity) — 4ype3 OUCKOHTMpaHE Ha HETHWUTE Mapu4HM NOTOUM, KOUTO OcTaBaTt 3a
aKUMOHEpUTE cneg NOCPEeLlaHeTO Ha BCUYKM pas3xoan, (hMHaHCOBM 3aabibKeHusi, Heobxoammm
WHBECTULMM N NPOMEHN B 06OPOTHNA KanuTar:

° I'Ipvl TO3UN MeTo ce n3non3Bat HETHUTE NAapU4YHN NOTOLIA, KOUTO OCTaBaT clieq nocpeLiaHeTo
Ha BCUYKKM pa3xoaun, NOKpUBaAHETO Ha (*')VIHaHCOBVITe 3aQbJDKeHnA (BK.I'IIO‘-II/ITeJ'IHO rmaBHULUN N
JINXBU MO ObJIrOBE Ha /J,py)KeCTBOTO), HeobxoanMMUTE MHBECTULIMK N NnpPpoOMeHNnTE B O60pOTHI/I$I
Kanutarn,

e HeTHMTEe napuyHM NoTOLM Ce u3uncnsaBaT, KaTo NporHo3HaTa HeTHa nevanba (cnea Nuxeu n
AaHbLUM BbpXy Neyanbara):

o Ce yBeJliM4n C NPOrHo3HNTE pa3xoan 3a aMmopTmn3auna;

o ce Hamanu/yBenuum c abcontTHaTa CTOMHOCT Ha MNpPOrHo3Hata npoMmsiHa B
HeTHUst 06OpPOTEH KanuTan;

o Ce yBelnn4yn C nporHo3HaTta CTOMHOCT Ha HOB AbINI, KAKTO W MOCTbLMMEHUs OT
n3gaBaHETO Ha eMUcun npuBunernpoBaHn akUunm;

o Ce HamManu ¢ NporHo3HnTe nHiBecTnumnn B D,'bJ'Il'OTpaIZHI/I aKTUBMWH;
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© Ce Hamarnu C NPOrHO3HMTe NorawleHus no rmaBHULUTE Ha ObNra;
O Ce Hamanu Cc NPOrHO3HUTE ANBUOEHTU 3a NPUBUMNENMPOBAHU aKLMK.
e |A3nonasa ce crnegHata oopmyna:
FCFE = NI + D — Capex — AWC + ND — PP—-Pr D,

KbOeTo: FCFE — HeTHM napuyHn NoToum 3a OOUKHOBEHUTE aKLMOHEPY;
NI — HeTHa nevyanba;
D — amopTunsauuu;
Capex — NHBECTULMM B ObIITOTPANHN aKTUBMY;
AWC — npomsiHa B HETHNSA 060POTEH KanuTarn;

ND — HOB AbNr, KAKTO U NOCTBLMNIEHNS OT U34aBaHETO HA EMUCUN
npusunernpoBaHn akuuu;

PP — noralueHmns no rnaBHULM;
PrD — pnBnaeHTn 3a NpMBUNErMpoBaHn akLuu.

e [lpun TO31 MeToO HETHUTE MAPUYHKU MOTOLIM Ce AUCKOHTMPAT C LieHaTa Ha puHaHCUpaHe CbC
cobcTBEeH KanuTan;

e LleHaTta Ha domHaHcUpaHe cbC COBCTBEH KanuTarn e UanckyemaTa HopMa Ha Bb3BPbLLAeMOCT
Ha 0BUKHOBEHWTE aKLMOHepV 1 ce AeuHMpa Mo cnegHuTe HaunHK:

o 4pes 6e3 pUCKOBMSA NUXBEH MPOLEHT MIIOC PUCKOBa NPEMUS:
k, =kg. +RP
KbOeTo ke — UeHaTa Ha hmHaHcupaHe cbC COBCTBEH KanuTar;
krr — BE3PUCKOBUAT NIUXBEH NPOLEHT;
RP — puckoBa npemusi.

o 4pe3 MeToda Ha oueHka Ha kanuTtanosuTe aktueu (Capital Asset Pricing Model
— CAPM):

k, =kgp + (km —kgr )xﬂ
KbOEeTo: ke — ueHaTa Ha puHaHcMpaHe CbC COOCTBEH KanuTarn;
Krr — 0€3PUCKOBUAT NINXBEH NMPOLIEHT;
(km - krF) — na3apHaTa puckoBa npemums;
km — O4aKBaHaTa Bb3BpaLLlaeMoCT Ha nasapa;
B — 6eTa koedmLMEHT.

O 4pe3 MeToda Ha OUCKOHTUpaAHUTE NapUy4HK NOTOLN:

D
k, =—t+g
b
KbOeTo: ke — LLeHaTa Ha hUHaHCKMpaHe CbC CODCTBEH KanuTan,

[MpaBuna 3a oueHka Ha nopTdeina n 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O ,Ekcnat MpupoaHu Pecypcu®



expatcapital

D1 — oyakBaHWAT cnegsall, AMBUOEHT 3a egHa 0OMKHOBEHa akuus;
Po — LeHa Ha eHa 0GMKHOBEHa akuus;

g — OYaKBaHUAT TEMI HA pacTex.

HaumH 2. MeToq Ha gMCKOHTMpaHUTE napuyHu notoum 3a dupmata (Free Cash Flows to the Firm)
— Ype3 OUCKOHTUPaHEe Ha HETHUTE MapUYHM NOTOLM 33 BCUYKWU aKLMOHEPU U OPYrN MHBECTUTOPM,
HamaneHn ¢ BCUYKN AbMroBe Ha KOMNaHWUSATa U OPYrM B3EMaHusa Ha MHBECTUTOPUTE, PasfnyHn OT
akumoHepuTe. Manonseart ce HETHUTE MapuUyHM NOTOUM 3@ BCUMYKM MHBECTUTOPM BbB dhmpmarta —
npuTexatenn Ha akumu, Abnr 1 npedepeHumanin akumu. HeTHWTe napuyHM notoum ce
n3yncnseat no cnegHvTe ABa HauuHa:

e [lpy NbpBUA HAYMH HETHWUTE MaPWYHWU NOTOLM Ce U3YUCnABaT, KaTo MporHo3HaTta nedanba
npeauv NUXBu U cneq AaHbuUy BbpXy nevanbara:

ce yBenu4n ¢ NporHo3HUTE pasxoam 3a amopTM3aums,
o Ce Hamanu c NporHo3HaTa NpoMsiHa B HETHWUS 0BOPOTEH KanuTar;

o Ce Hamalnun ¢ NnporHo3HnTe NHBEeCTULUnn B Ll,'bJ'IFOTpaIZHI/I aKTUBW.

¢ l3nonaea ce cnegHaTa popmyna:

KbOeTo:

FCFF = EBIT x(1—t)+ D — Capex — AWC ,
FCFF — HETHM NapuyHK NoToum 3a hupmaTa;
EBIT — ne4yan6a npegu NMxXen n gaHbuy;
t — paHbYHA CTaBKa;
D — amopTunsauuu;
Capex — UHBECTULMMN B OBbITOTPANHU aKTUBMY;

AWC — npomsiHa B HETHNA 060pOTEH KanuTarn.

o [lpu BTOPUS Noaxon ce nsnonsea criegHarta opmyna:

KbOEeTo:

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

FCFF — HeTHM napuyHmn notoum 3a pupmara;

FCFE — HeTHM napuyHu notoum 3a OOMKHOBEHUTE aKUMOHEPY;
Int— pa3xogm 3a nuxsu;

t — paHbyHa cTaBka 3a upmarTa;

PP — noraweHus no rmaBHULM;

PrD — anBngeHTn 3a NpuBUIErnpoBaHn akumm;

ND — HOB [Obnr, KakTO M MOCTbMNIEHNS OT Wn3gaBaHETO Ha eMUcuu
npusunernpoBaHn akuuu;

e HeTHMTE napuyHM NOTOUM Ce AMCKOHTUPAT CbC CpefHoMpeTerneHarta LeHa Ha kanutana Ha
apyxectBoTo. [Mpn onpegensHeTo Ha OTHOCUTENHUTE OANOBE Ha PasfNMYHUTE U3TOYHULM Ha
KanuTan ce uanonseaT nasapHUTE UM CTOMHOCTY;
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e CpegHonpeTerneHata LeHa Ha KanuTana Ha OPYXKeCTBOTO Ce onpenena 4pes crnegHarta

dopmyna:

KbOeTo:

WACC =k, x £ +k, x(1—1)x _ D\ o _ s,
E+D+PS E+D+PS » \E+D+PS

WACC — cpegHonpeTerneHarta LeHa Ha Kanutana;
ke — LeHaTa Ha hmHaHcupaHe cbC COBCTBEH KanuTan;

k¢ — LeHaTa Ha (puHaHcupaHe ¢ OAbAr, Npean Aa e oTyeTeH AaHbYHUA edoekT
OT pasxoauTe 3a NUXBW;

t — naHbyHaTa cTaBka 3a ompmarTa;

kps — LieHaTa Ha pMHaHCUpaHe C NpUMBUIErMpoBaHn akuuu;
E — nazapHa CTOMHOCT Ha aKuMnTe Ha KOMMNaHUATA;

D — nasapHaTa CTOMHOCT Ha Abfra Ha KOMMNaHUATa;

PS — nasapHaTta CTOMHOCT Ha NPUBUIIErMPOBaHNTE akLMK Ha KOMMNaHWATa.

Korato nasapHarta CTOMHOCT Ha Abnra He Moxe Aa Gbae onpeneneHa, ce uanonssa 6anaHcosara

MY CTOMHOCT.

Bcekn eguH oT mMeToauTe 3a onpedensHe Ha CTOMHOCTTa Ha akKUMOHEPHUS Kanutan Moxe Aa
M3nons3sa eavH oT ABaTa Modena Ha AUCKOHTUPaHeE:

e [loCTOSAHEH TEMN Ha pacTex, Npu KOWTO ce Npuema, Ye pbCTbT Ha bupmMaTta € NOCTOSAHEH U

cTabunen;

CDopmynaTa, KOATO Ce U3Nnosna3Ba e:

KbOeTo:

FCF,
= g ,
Py — HacTosiLaTa CTOMHOCT Ha CBOOOAHMTE NAapUYHN NOTOUM;
FCF — vinn FCFE uwnu FCFF;

r— CbOTBETHATa HOpMa Ha OUCKOHTUPAHE,

5

g — NOCTOAHHUAT TEeMIN Ha pacTeX Ha KOMNaHuATa.

e [lBycTerneHeH Temn Ha pacTex, Mpu KOMUTO ce NpuemMa, Ye CbliecTByBaT ABa nepuoga. 3a
MbpBUA Mepuod ce MpaBu MPOrHO3a 3a HEeTHWTE MapuyHM MoTOoUM 3a BCAKa roavHa
NnooTAernHo, a 3a BTOPUS Nepuo ce npuemMa, Ye HeTHUTE NapuyHU NoTOoUM Liie HapacTBaT C
YCTOMYMB TEMM UMK L OCTaHaT NOCTOSHHW.

dopmynaTa, KosiTo ce M3MNon3ea, e:

KbOeTo:

¢ FCF, P,
PO = ¢ + n’
pa (l + r) (l + r)
Py — HacTosILwaTa CTOMHOCT Ha cBOGOAHMTE NapuyHM NOTOUN;
FCF; — wnn FCFE vnun FCFF npes roguHa t;

r — cbOTBETHaTa HopMa Ha AUCKOHTMpPaHe Npe3 MbpBUsi Nepuosa;
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P, — cTonHOCTTa Ha cBOOOAHUTE MapWMYHM MOTOLUM B HayanoTo Ha BTOPWS
nepuopn Ha ycTon4mB pbeT. P, ce nsumcnsisa no cregHnst HaumH:

FCF,
1
Pn — n+ ,
T — &n
KbaeTo: I'n — CbOTBETHATa HOpPMa Ha JMCKOHTMPaHe npe3 nepuoaa Ha NocToAHeH

pbCT;

gn — NMOCTOSIHHMAT TEMN Ha pacTeXx Ha KomnaHuaTa. Korato ce npuema, ye
npes BTOpMSA Nepuog HETHWUTE NapU4HU MOTOLM Lie OCTaHAT MOCTOSIHHMU, TO
Toraea gn=0.

[4) Mocnenpalla oueHka Ha akuuu, NpPUAoOOUTM BCreACTBUE OT YBENMYEHMEe Ha KanuTana Cbe
cpeacTBa Ha ApYy)XeCTBOTO EMUTEHT UMK OT pasdersiHe Ha CbLUECTBYBALLUTE akUuK, Ce U3BbpLLBA
KakTo cnepsa:

e B cnyyamte Ha npupgoGuBaHe Ha (HOBM) akuMM OT OAAEHO OPYXECTBO BCNEACTBME Ha
yBenuyeHne Ha kanvrtana cbC cpeacTBa Ha ApYyXeCTBOTO, Ce Npu3HaBa B3emaHe OT gartaTa,
OT KOSITO MNpuUTexXaTenuTe Ha akuMum Ha [APYXEeCTBOTO HsIMaT MpaBO Ha akuum oT
YBENIMYEHNETO HA KanuTana — pgartata, Clnefd KOATO CKIYEHU CAENKM C akuumuTe He
Bb34encTBaT BbpXy NpaBoTO 3a NpuaobvBaHe Ha HOBWM akLMK 0O AaTaTa Ha peructpupaHe
Ha yBENMMYEHNETO Ha KanuTana n BNMCBaHETO My B Aeno3vTapHaTa MHCTUTYLMS;

CToMHOCTTa Ha B3eMaHEeTo € paBHa Ha NPou3BeAeHNEeTO OT Bposi HOBM akLuMKM U LeHaTa Ha
eHa HOBa aKuus.

R=N, xP,

KbOeTo. R — B3eMmaHe;
N, — 6pon HOBM aKkuuu;
P, — ueHa Ha egHa HOBa akUuA.

LleHaTa Ha egHa HOBa akuusi ce MorfyvaBa kaTo nocrefHaTa LeHa Ha OueHKa Ha efHa
,CTapa“ akuma 6bae pasgeneHa Ha cymata oT 6pos HOBM akuun, Nnpuaobutn cpely egHa
,CTapa“ akuma n egHa 1 ,ctapa“ akuus.

_ 5K
tv, )
Kbaeto: P, — LeHa Ha edHa HOBa akuus;
P, — nocnegHa ueHa Ha ougeHKa Ha egHa ,cTapa“ akuus;
N, — 6poii HOBM aKkuum 3a egHa ,cTapa“ akuums.

OT pataTa Ha BMMCBaHe Ha HOBMTE akuuMM B Aeno3uTapHaTa MHCTUTYUMs 00 AaTaTta Ha
BbBEeXJaHe 3a TbProBus Ha perynvpaH nasap unu pyro MscTo 3a TbProBusi HOBUTE aKLuM
ce npu3HaBeaT Mo LieHa, u34ncneHa no cnegHata opmyna:

__ kK
" (N, +1)
KbAeTo: P, — LieHa Ha eflHa HOBa aKUMS;
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P, — nocnegHa ueHa Ha ougeHKa Ha egHa ,CcTapa“ akums;
N, — ©poii HOBM akuuK 3a egHa ,cTapa“ akuus.

Cnepn BbBex[daHe 3a TbpProBusi CbOTBETHOTO MSICTO 3a TbProBUSI Ha HOBUTE aKLUW,
nocrefBallaTta MM OLiEHKa Ce M3BbpLUBA CbINIACHO MeToaAMuTe 3a OLeHKa Ha LeHHW KHWXa,
AONyCHaTU [0 UK TbpryBaHU Ha perynupaH nasap unu Apyro MsicTo 3a TbproBusi.

e B cnyyante Ha npugobumBaHe Ha (HOBM) akuMm OT OadeHO APYXeCTBO B pesyntar oT
pasgensHeTo Ha Beye CblyecTByBalMTe akumm (CNnuvT) ce NpusHaea B3emMaHe OT Aartara, OT
KOATO HOBWTE aKUMK Ca BeYye OTAENEHWN OT CblLUEeCTBYyBaLUTE akumm — AartaTa, cneg KosaTo
CKIIIOYEHN COENKM C aKuMuTe He Bb3AEeNCTBAT BbPXy MPaBOTO 3a NpuaobuBaHe Ha HOBUTE
akuuMm 0o aatarta Ha permctpupaHe Ha HoBust Gpon akLummn B Aeno3nTapHaTa UHCTUTYLUS:

CToiHOCTTa Ha B3EMaHeTo € paBHO Ha MPOM3BEAEHMETO Ha OGposi HOBM akuMK U LeHaTa Ha
eHa HOBa aKuus.

LleHaTa Ha egHa HoBa akuusl ce MonyyaBa kaTo MocrieqHaTa LeHa Ha OLueHKa Ha egHa
,CTapa“ akuus 6bOe pasgeneHa Ha 6pos HOBM akuuu, NpuoobuTu cpeuly egHa ,crapa“
aKuus.

R=N, x P x L
N,
KbAEeTo: R — B3emaHe;
N, — 6pon HOoBM akumu;
Py — nocnegHa LeHa Ha OLEeHKa Ha edHa ,cTapa“ akums;
N; — cbOTHOLLUEHNE Ha cnnuTa.

OT paTata Ha BNWCBaHe Ha HOBMTE akuuW B AenosuTapHata MHCTUTyuMsl OO0 AaTaTa Ha
BbBEXJaHe 3a TbProBMA Ha CbOTBETHOTO MSACTO 3a TbProBMs HOBUTE akLUMM ce NMpuaHaBaT
no LeHa, n3dncneHa no cnegHarta cdopmyna:

P=Pox1/N:;
KbaeTo: P — ueHa Ha HOBa akuus;
Py — nocnegHa LeHa Ha OLEeHKa Ha eadHa ,cTapa’ akuus;
N; — cbOTHOLWLIEHME Ha chnuTa.

Cnen BbBexagaHe 3a TbProBuA Ha perynupaH nasap Ha HOBUTE akuuW, nocnensaliata Um
OLeHKa Ce M3BbpuBa CbrnacHoO MeToauTe 3a OUeHKa Ha UeHHW KHWXa, oonycHaTtu OO0 Unn
TbpryBaHu Ha perynumpaH nasap unnun gpyro MACTo 3a TbproBus.

05) (M3m. ¢ Pew. Ha C[ Ne 377/21.06.2022 r., N3m. c Pew. Ha C[1 Ne 378/28.07.2022 r., A3m.
¢ Pew. Ha C[ Ne 379/22.08.2022 r.) MNopensbpoennte metoamn no 1. O1), A2), A3) n O4) 3a
onpedensiHe Ha cnpaBednMBaTa CTOMHOCT Ha LEHHUTE KHWXKa MoraT ga 6baat KopurupaHu c
kKoedmumeHTn, obocHoBaHN Ha HGas3aTa Ha JaHHU U OBCTOATENCTBA, NPEeACcTaBnsBaLLN CbOTBETHO
paskpuTa BbTpelluHa nHdopmaumnsa no cmucbna Ha yn. 7 ot PernameHt (EC) Ne 596/2014.

[16) CnpaBegnmBaTta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTWN Ha (POHAA NpU HEaKTMBEH na3ap ce
onpeaens, kKaTo ce U3non3BaTt CNeaHNTE TEXHUKN 3a OLEHSABAHE:
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e /I3nonsBaHe Ha LIEHN OT CKOPOLUHM U cripaBeasIvBU NasapHu cAeNku Mexay MHopMmpaHu u
)XenaeLum cTpaHu;

e l3nonsBaHe Ha cnpaBka 3a TekylllaTa cnpaBefnMBa CTOMHOCT Ha ApYr, EKBUBAINEHTEH aKTuB,

o OO6wonpnetn meToaum.

E) B cnyyante Ha npuaobuBaHe Ha npaBa OT AafeHO OPYKECTBO MpU yBeNMYeHue Ha kanutana
ypes3 eM1CUsl Ha akuMKn ce npusHaBa B3emaHe (Ha npasa) OT AaTaTa, OT KOSATO nputexartenurte Ha
aKuMmM B OPY)KECTBOTO HAMAT NpaBo Aa roryyaT npaea 3a 3anvMcBaHe Ha akuuu OT YBENUYEHNEeTO
Ha KanuTana (gaTaTa, crnef KOsiTo CKIMHYeHM COENKN C akuMnTe He Bb3[eNcTBaT BbpXxy NPaBoTo 3a
npugobuBaHe Ha nNpasa), 4o AaTaTa Ha perncTpupaHe Ha npaBaTa B Aeno3utapHata UHCTUTYLMS.

CToMHOCTTa Ha B3eMaHeTo ce n34ucngsa Ha ocHoBaTa Ha cnegHata dpopmyna:
R =NxP.
KbAEeTo: R: — B3emaHe;
N — 6pon npaBa;
P:— LeHa Ha npaBgo.
LleHaTa Ha NpaBOTO Ce n3uncnsaea Ypes criegHaTa popmyna:
P +PxN,
fr=h- N +1
KbAEeTo: P: — ueHa Ha npaBo;
Pi — ueHa Ha nocrnegHa oueHKa Ha akuusaTa (Mpean oTAensiHeTo Ha npasara);
Pi — eM1UCMOHHa CTOMHOCT Ha HOBUTE aKLMK;
N; — 6Gpoi akuum B egHO Npaeo.

OT paTata Ha peructpauvsi Ha npasaTa B Aeno3WTapHata MHCTUTYLMS, CbLuuTe ce npusHaeat
KaTo aKTUB B NopTdelina no LeHa onpeaeneHa no opmynara no-rope.

E1) Mpn HEBB3MOXHOCT Aa ce NpunoxaT HaunHWUTE 3a oueHka no 1. [ nocnegsallaTta oueHka Ha
npaBa ce M3BbpLUBA NO UeHa, NpeAcTaBnsBalia pasfnuka mMexagy LeHaTa Ha CbliecTByBalmTe
aKuMM Ha OpYXecTBOTO, onpegeneHa cnopej nsnckBaHusTa Ha T. [ 1 emMucmoHHaTa CTOMHOCT Ha
HOBUTE aKuun OT YBENWYEHWETO Ha KanuTarna, yMHOXeHa Mo CbOTHOLIEHMEeTO Ha 6pos akuun B
€[Ho npaso.

E2) Ot gataTa Ha 3anucBaHe Ha akuuuTe B pe3ynTaT Ha ynpaKHaBaHe Ha npasaTta [o AaTtarta Ha
perucTpupaHe Ha yBeNnUMUYEHMEeTO Ha KanuTana W BNUMCBaHeTO My B AenosutapHaTta MHCTUTYLUA
3anucaHuTe akuumM ce oTpasaBaT KaTo B3emaHe, KoeTo ce dhopmupa, Kato BposAT Ha 3anucaHuTe
akuMM ce YMHOXM MO cymMaTa OT CTOWHOCTTa Ha edHO NpaBo MO MnocreaHata OoLeHka npeaw
3anncBaHeTo Ha akuuuTe, pasaerneHa Ha Gpost akuMn B €HO NpaBo Y eMUCUOHHATa CTOMHOCT Ha
efHa akuus.

P
Rr=N, x| P +—
N

r

KbAeTo: R, — B3emaHe;
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N, — 6pow 3anucaHun akumm;

P; — emMncmMoHHa CTOMHOCT Ha aKUUS;
P — cTOMHOCT Ha eQHO NpaBo;

N; — 6Gpoi akuum B egHO nNpaeo.

OT paTaTta Ha 3anucBaHe Ha akuuuTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTta A0 AaTtaTa Ha
3annaiaHe Ha eMNCMOHHATa UM CTOMHOCT Bb3HMKBA 3a4bIMKEHNE KbM OPY)KECTBOTO — EMUTEHT.

E3) Ot patata Ha BnMcBaHe Ha HOBWTE akUMW B Aeno3uTapHata MHCTUTYUMA A0 AaTaTa Ha
BbBEXOaHe 3a TbProBUsi Ha CbOTBETHOTO MSACTO 3a TbProBMS HOBWUTE aKUUM Ce Npu3Haeat Mo
LieHa, n3yuncreHa no cnegHata cdopmyna:

P=P+ .
N

.
KbAeTo: P — ueHa Ha akuunTa;
Pi — eMUCMOHHa CTOMHOCT Ha akuus;
Pr — cTOMHOCT Ha egHO nNpaBo U
N: — 6Gpor akuum B egHO nNpaeo.

X) B cnyyauTte, korato He ce NpoBexaa TbProBus Ha MSCTO 3a TbProBusi B paboTHM 3a cTpaHaTta
AHW UNK KOrato AadeHn LEHHM KHKA Ca BPEMEHHO CMPEHU OT TbProBus, 3a nocreBalla oueHka
Ha LEHHUTE KHWXKa, OOMyCHATXM OO0 WM TbpryBaHW Ha perynvpad nasap, ce npvema OueHKaTa,
BanugHa 3a OeHsi Ha nocregHaTta TbproBcka cecusi. Mpu nocneaealla oueHka Ha obnurauumn no
peda Ha nspeyeHne NbpBO Ce OTYMTa U HaTpynaHaTta nuxea 3a CbOTBETHUTE AHWU. [NMpaBunoTto ce
npunara u B criydanTe, KOrato Ha MSACTO 3a TbProBMs He ce NpoBeXaa TbproBcka cecusi, nopaau
HepaboTeH B CbOTBETHATa CTpaHa AeH, KoWTo e paboteH B Penybnuka Bbnrapums.

3) an/l onpegendHeTo Ha crnpaBeannea CTOMHOCT Ha LEHHU KHMXa 4ype3 Mn3Non3BaHEeTo Ha
pas3nnyHn mMeToaun 3a OueHKa Le ObaaT uanonseaHu cnegHUTe NPUMEpPHN OaHHN U (baKTOpI/IZ

o (Ob6gBeHa B NpocnekT 3a nybnuyHoO npegnaraHe Ha LiEeHHM KHWXKAa Ha eMUTEeHTa eMUCUOHHA
CTOWHOCT;

o PelueHve 3a yBenm4yaBaHe Unu HamansisaHe Ha Kanutana Ha eMUTEHTa,;
e PelleHve 3a npeobpasyBaHe Ha APYXECTBOTO — EMUTEHT;

e BcakakBn M3MeHeHus1 B TbpProBckaTta OENHOCT Ha eMUTEHTa, KOUTO 3acsaraTt ueHata Ha
HeroBnte UeHHU KHNXa;

L] I'IpomeHM B yCTaBa Ha EMUTEHTA,

e OO6pasyBaHO MCKOBO, MW3NBIAHUTENHO WM 006e3neynTenHo npOM3BOACTBO, MO KOETO
E€MUTEHTBbT € OTBETHUK;

e AHanus Ha pyHOaMeHTanHn AaHHU 3a EMUTEHTa,;

e AHanu3 Ha CTOMAHCKMS CEKTOpP, B KOWTO (PYHKUMOHMPA EMMUTEHTBT; XU3HEH UMKbA Ha
CeKTopa M peakums Ha cekTopa cnpsiMo GU3HeC LUUKbLIA; OLeHKa Ha BbHLUHW haKTopK, KOUTO
OKa3BaT BMMSHWE; aHanu3 Ha TbPCEHETO U NpeanaraHeTo;

e AHanus Ha o6LLOTO CbCTOSAHME Ha Na3apa Ha LLEHHU KHUXa;

[MpaBuna 3a oueHka Ha nopTdeina n 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha O ,Ekcnat MpupoaHu Pecypcu®
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L] MH(*)OpMaLI,VIFl OTHOCHO cCA€eJikKn unu Od)epTI/I 3a JageHunte UeHHW KHMXa Ha MecTaTta 3a
TbpProBud;

e VIHdopmaums OTHOCHO TbProBUSiTA U KOTUPOBKUTE Ha LIEHHM KHUXA Ha NOAOOHM eMUTEHTU
Ha perynupaH nasap v gpyrv Mecta 3a TbproBusi;

L] ,D,pyrm OaHHN N (*)aKTOpI/I, MMaw OTHOWEHNE KbM OLEHABAHUTE LEHHWN KHNXaA.

) lMNpu onpenensHeTo Ha nocriegBawiata CTOMHOCT Ha LIEHHM KHMDKA 4pe3 WU3MNon3BaHeTo Ha
pasnuMyHn MeToaM 3a oleHKka Llie Obaar M3non3BaHM CNeagHUTe OCHOBHU U3TOYHMUM Ha
MHG OpMaLnA:

e OUHAHCOBM OTYETU HA EMUTEHTUTE;

e [lpocnekTu 3a ny6rnmM4HO NpegaraHe Ha LeHHW KHUXKa;

e Pernctbp Ha nyonuyHuTe Apy>KecTBa U ApYrM EMUTEHTU HA LEHHU KHWXA, BodeH oT KOH;
o OdwmumanHu GroneTrnHn Ha perynupanun nasapu, BHB n HCY;

o KoTupoBkn, GHONETUHM N aHanNu3aMm Ha ObNrapckM M Yy>KOECTPaHHW perynvpaHn nasapu,
PENTUHIOBMN areHumu, 6aHKn, MHBECTULMOHHM MOCPEenHMUM, BKIOYUTENHO U HA MbPBUYHU
annbpu Ha OUK;

e AHanuan, I'Iy6J'IVIKaL|,I/WI M KOMEeHTapun Ha peHOMUpaHU 6'bJ'IFapCKI/I n YyxpgectpaHHU
KOHCYNTAHTU N aHann3aTopu.

K) CnpaBeanuBata CTOMHOCT Ha CpoO4YHMTE UK ©0e3cpovHM Aeno3nTu, Nnapute Ha Kaca wu
KpaTKOCPOYHUTE B3EeMaHUs ce onpeaerns KbM AeHs Ha NpeoueHKaTa, KakTo criefBa:

e CpoYHuUTE OEeno3nTh — No HoOMUHaNHaTa UM CTOMHOCT;

e bBes3cpoyHuTE AEeno3nTh 1 napuTe Ha kaca — No HOMUHarHa CTOMHOCT;

e KpaTkocpoyHuTe B3eMaHus 6e3 onpeaeneH NUXBeEH NPOLEHT UK Aoxod — No ceGecTOMHOCT;
e KpaTKocpo4yHWTe B3EMaHWs C onpeaereH NMXBEH NPOLEHT UK Aoxod — No cebecTonHOCT;

N) ®duHaHCOoBUTE aKTMBM, AEHOMUHUPAHM B YyXOecTpaHHa BanyTa, ce MpeusyucnsasaTt B eBpoBa
PaBHOCTOWMHOCT, OnpeaerneHa no LeHTpanHua Kypc Ha bbnrapckata HapogHa GaHka, BanuaeH 3a
[leHs1, 32 KOMTO Ce OTHaCH oLieHKaTa.

M) MocnenBalyaTa oueHKa Ha MHCTPYMEHTUTE Ha NapuyHKS nasap, A4onycHaTu 40 UMK TbpryBaHu
Ha perynupax nasap unum apyro MsicTo 3a TbproBusi, ce onpeaens:

M1) No nocneaHa LeHa Ha CKoYeHa € TIX CAenka Ha CbOTBETHMSA nasap 3a nocnegHusa paborteH
AeH;

M2) MNpn HEBBL3MOXHOCT [a Ce NPUIOXM HaYMHBLT 3a oueHka no nogTodka M1, oueHkata ce
M3BbPLLUBA MO LeHa ,KynyBa“ npu 3aTtBapsHe Ha nasapa 3a nocnegHus paboTeH OeH, 3a KOUTO ce
n3BbpPLUBA OLEHKaTa, 06sBeHa B eNeKTPOHHA CMCTEMA 3a LieHOBa MHpOopMaLmMsa Ha LEHHN KHNXKA,

M3) lMpn HEBB3MOXHOCT Aa Ce MPUIOXM Ha4MHBLT 3a oueHka no noartovka M2 oueHkaTta ce
N3BbpLUBA MO NocnefHa LieHa Ha CKNiYeHa ¢ TAX caernka B pamkuTe Ha nocnegHma 30-OgHeBeH
nepwoa.

Mpy HEBB3MOXHOCT [a ce Mpunoxat M3OpPOeHUTe, KakToO U 3a WHCTPYMEHTUTE, KOUTO He ce
TbpryBaT Ha NapuyHUS Nasap U1 Apyro MSCTO 3a TbProBusi, Ce U3MNON3BaT crieaHuTe PopMyIu:

CTorHOoCTTa Ha Aeno3uTHUS cepTuduKaT ce onpeaens no criegHaTta oopmyna:
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Pcp — cTOMHOCTTa Ha Aeno3nTHus cepTudukar;

MV — cToHOCTTa Ha Aeno3nTHUA cepTudukaT Ha Nagexa;

N — HOMWHaNHa CTOMHOCT Ha OenO3UTHNA cepTuukar;

d — ©Opown gHM OT gaTaTa Ha NpeoLeHKa 40 Nagexa;

i — OVCKOHTOB MPOLEHT;

C — NUXBa, NraTMma BbpXy Aeno3upaHaTa cyma, NocoYeHa Bbpxy cepTtudumkaTa.

KpaTkocpoyHuTe ObpXKaBHM LEHHW KHMXKA (CbKPOBMLLHM BOHOBE) Ce oLeHsIBaT no gopmynara:

d
Po=nN1-[ix-2 ]|,
g (lx365)

KbOeTo: P1b — LeHaTa Ha CbKPOBULLIHUSI OOH;
N — HOMWHarnHa CTOMHOCT;
i — OUCKOHTOB MPOLEHT;
d — 6poii AHK OT AaTaTa Ha NpeoueHKa Ao nagexa.

H) ®oHaBLT He MOXe Oa MHBECTMpa B KOHKPETEH BWUA akTMB 3a MbpBW NbT, ako B lNpaBunaTa Ha
doHaa HAMa NpeaBapuTENHO onpeaeneH MeTo[ 3a OLeHsIBaHe Ha TO3W BUA aKTuB]

O) 3a pgepuBaTtHM WMHCTPYMEHTM U (PHOYBPCHM OOrOBOPW, MPeoLEeHKa Ce U3BbpLUBA MO LEeHa
3aTBaps Ha cboTBeTHaTa Oopca, AeHOMMHMpaHa BbB BanyTata Ha PoHpa, 3a pgeHa T,
KopecnoHaupall, Ha gataTa, 3a Koato ce uauncnaea HCA oT YnpaensBalloTo ApYXeCTBO.

[.3. OueHka Ha nacuBuTe Ha PoHAaa
A. O6LUM NpMHUMNK 3a OLIEHKA Ha nacuBuUTe

CtonHocTTa Ha nacumeBuTe Ha ®doHAa € paBHa Ha cymata oT ©OanaHcoBUTe CTOMHOCTU Ha
KPaTKOCPO4YHUTE M OAbArOCPOYHMTE 3a4bimKeHNsa no 6anaHca.

3agbnxeHuaTa, AEHOMUHMPaHN B Yy)XAeCcTpaHHa BarnyTta, ce npupaBHABaT M U34MCNABaT B €BPO
no ueHTpaneH Kypc Ha BHB kbm patata Ha oueHsaBaHe. [lacuBuTe ce oueHsABaT CblNacHo
NMPUNOXMMNTE CHETOBOAHU CTaHOAPTV B MOMEHTa Ha N3BbpLUBAHE Ha OLeHKaTa.

|.4. OnpegensiHe Ha HETHaTa CTOMHOCT Ha akTuBMTE Ha hoHaa (060 1 Ha eanH asn)

HeTtHaTta ctonHocT Ha aktueuTe (HCA) Ha doHaa ce onpenensi, Kato OoT CTOMHOCTTa Ha akTUBUTE,
onpegeneHn cbrnacHo Tesum lNpasuna, ce npucnagHe CTOMHOCTTa Ha nacuMBuTe.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eguH Osn ce naumcnsaea kato HCA Ha doHaa ce pasgenu Ha
Opos Ha n3gageHnTe aAnoBe KbM MOMEHTA.

[.5. PonsaTa Ha oguTopuTe Ha PoHOa 3a oueHKa Ha nopTdennure n onpegensHe Ha HCA
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PonsTta Ha oguTopuTe 3a oueHka Ha nopTdennute n onpegensiive Ha HCA e ga gagat oguTopcKo
MHEHME B CbOTBETCTBME CbC 3aKOHa 3a He3aBUCUMMUS (PUHAHCOB OAUT W npodecmoHanHuTe
nsnckBaHnMa Ha MexagyHapogHuUTe OOMTOPCKM CTanHgapTW, 3a TOBa, 4e WU3roTBAHMTE OT
YnpaensBeawoTo ApyXKecTBO ¢MHAHCOBM OT4eTM Ha PoHOa He cCbabpKaT CbLIECTBEHU
HETOYHOCTW, OTKIIOHEHUSI U HECBHOTBETCTBUSA. OQuTHLT BKIHOYBA NPOBEpPKa Ha GasaTa Ha TecToBe
Ha [JokasaTefnictBaTa OTHOCHO CyMWUTE W OMNOBECTABaHUATA, NpeacTtaBeHuM BbB (PMHaHCOBUTE
oTt4yeTn Ha PoHOaA N OUEeHKa Ha npunaraHUTE CYETOBOAHW MPUHLUNM U CbLUECTBEHUTE OLIEHKM,
HanpaBeHM OT PbLKOBOACTBOTO, KAKTO U LUANOCTHOTO NpeAcTaBsHe BbB (PUHAHCOBUTE OTHETMW.

Il. Mpoueaypa 3a onpepensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAuH AAN, eMUCUOHHaATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha
aanoBeTe Ha ®oHpaa. (U3m. ¢ Pew. Ha C[] Ne 377/21.06.2022 r.)

Tasn npouegypa ce OCHOBaBa Ha M3UCKBaHMATA Ha 3akoHa W [MpaBunata Ha PoHaa.
YnpaBnsiBalLlOTO OPYKECTBO OCbLLECTBSBA AENHOCTTa No cbbupaHe u aHanuMaupaHe Ha BCUYKM
AOKYMEHTM 1 BCsika MHOpMaLMs, KOUTO Le NOoCNyXKaT 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTE, HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eduH AN, eMUCUMOHHAaTa CTOMHOCT W LeHaTta Ha
obpaTHO M3KynyBaHe Ha asnoseTe Ha PoHAa, KaKTO U 3a M3BBPLUBAHETO HA BCUYKM HEOOGXoammu
CYETOBOAHM oOMepauun BbB Bpb3ka C Tasu AenHocT. [deno3ntapsaT rapaHTupa, 4Ye HeTHaTa
CTOMHOCT Ha aKTMBUTE W HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha eauH Osn ce usducnssa oT
YnpaBnsiBalloOTO [PYXECTBO B CbOTBETCTBME CbC 3akoHa W npasunarta. [enosuTapsT
oCbllecTBsiBa 0bOLUMA KOHTPON MO crnasBaHe Ha 3akoHa, [NpaBunaTta Ha PoHAa v HacTosILUTE
MpaBuna npu onpegensHe Ha €MUCUOHHATa CTOMHOCT WM LeHaTa Ha oOpaTHO M3KynyBaHe Ha
asnoseTe Ha PoHAa.

[1.1. Jluua, onpegenswm n ynpaxHsasaium koHTpon npu onpegensHeTo Ha HCA, HCA Ha eguH aan,
€MWNCUOHHA CTOMHOCT U LeHa Ha 0bpaTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBWTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eduH AN, eMUCMOoHHaTa
CTOMHOCT W UeHaTa Ha obpaTHO Wu3KynyBaHe Ha AsrnoseTe Ha ®oHaa ce u3yucnsBat oOT
YnpaBnsBawoTo OPYKEeCTBO NpW crnasBaHe Ha HactoswmTe [paBuna. 3agbimkeHne Ha
YnpaBnsiBawoTo ApyXecTBo e nybnvkyBaHeTo Ha eMUCUMOHHATa CTOMHOCT U LieHaTa Ha obpaTHo
N3KynyBaHe.

[1.2. TexHonorus 3a onpegensaHe Ha HCA, HCA Ha eavH osn, eMMcUoHHa CTOMHOCT U LieHa Ha
obpaTtHo nskynysaHe (M3m. ¢ Peww. Ha C[0 Ne 377/21.06.2022 r., N3m. ¢ Pew. Ha C[] Ne
378/28.07.2022 r., N3m. ¢ Pew. Ha C[1 Ne 379/22.08.2022 r.) (U3m. c Pew. Ha C[] Ne
436/18.12.2025.)

HeTHaTta cToMHOCT Ha aktmBuTe Ha POHAA M HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH OAn ce
onpeaendar 3a BCeku paboTeH AeH npu ycrnoBuaTa 1 No peda Ha HactodwmTe lNMpasuna, cbrnacHo
AencTeawoTo 3akoHogaTencTeo, MNpasmnata u lNpocnekta 3a nybnuyHO npegnaraHe Ha ganose
Ha doHaa. YnpaBnaABaLwoTo APYKECTBO U3BBLPLUBA OLeHKa Ha noptdenna Ha doHaa, onpenens
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha e€auH Asan, wu
n3yncnsiBa eMMCUOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO u3kynyeaHe. [leno3ntapsT rapaHTupa,
Ye CTOMHOCTTa Ha OANOBETE ce U3vMcnaBa OT YNpaBnsBalloTO OPYXECTBO B CbOTBETCTBUE CbC
3akoHa u lNpasunara.

YnpaBnsiBalloTO OPY)XECTBO BKIOYBA B €MWCUMOHHATa CTOMHOCT Ha 3akynyBaHWTE OANOBE Ha
NMbpBMYEH Nasap HagbaBka C Len NOKpMBaHe Ha pa3xoauTe no npodaxbata B pasmep oT 1.00%
(eQHo Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AN, AbimkMMa KbM Y[, 3a MHBECTMpaHe
Ha cymun 0o 255,645.94 eBpo, kakTo U HagbaBka C Lien nokpmBaHe Ha pasxoguTe no npogaxbarta B
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pasmep ot 0.5% (neT Ha xunsga), obmkuma kbM Y[, 3a MHBECTUpaHe Ha cymn Hag 255,645.94
eBpo EmMucnoHHa ctomHocT Ha PoHaa ce aedmHmnpa kato HCA Ha 1 gan nntoc Takcarta, Abmkuma
KbM YNpaBnsaBaLoTo APpYXKeCTBO;

YnpaensBeawoTo gpyxectso Hamansea HCA Ha gsan ¢ oTOMB C Len NOKpuBaHe Ha pasxoguTte no
obpaTHOTO M3KynyBaHe B MakcumaneH pasmep oT 1.00% (egHo Ha cT0), Ab/okuma kbm Y[.
LleHata Ha oGpaTHO u3kynyBaHe Ha doHpa ce gedumHupa kato HCA Ha 1 gan MuHycC Takcara,
ObIMKMMa KbM YNpaBnsBaLLloToO APY>KECTBO.

MN3uyncnsBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE 3a [OeHs Ha oueHKkaTta, unu ged T, ce
n3ebpwea ot 9:00 go 9:45 yaca 6bnrapcko Bpeme Ha cnegpallmnsa aeH unm aeH T+1. AKo 3a HSKOM
OT nasapuTe TO31 AeH e HepaboTeH, ce npunaraT KOTUPOBKUTE, 00SIBEHN KbM nocrneaHnsa paboTeH
A€H 3a CbOTBETHUA nasap. Npu n3umMcnsaBaHeTo Ha HeTHATa CTOMHOCT Ha akTUBMTE Ce M3BbLPLUBA U
HauMcnsiBaHe Ha ObJPKUMUTE Bb3HArpaXKaeHus Ha YnpaBnsiBawloTo APY»KeCcTBO 1 [lenosuTaps.

YnpaBnsiBawoTo ApYKeCTBO 00siBABa eMNCMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO U3KyrnyBaHe B
[EeHs Ha onpeaensHeTo i Ha UHTepHeT cTpaHuuaTta Ha ®oHaa

A1) MNpouenypa 3a onpegensiHe Ha HETHaTa CTOMHOCT Ha akTuBMTE Ha PoHOa, HeTHaTa CTOMHOCT
Ha aKTUBWTE Ha eauH Asrn, EMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe:

e [lo 09:15 vaca Ha peHa T+1, cnegBaw, geHsa T, 3a KOWMTO Cce npaBu OLEHKaTa,
YnpaBnaBawloTo Apy>KeCTBO nonyyasa oT LleHTpaneH genosuntap AL nHdopmaumsa OTHOCHO
caenkute 3a npogaxba n obpaTHO M3KyrnyBaHe Ha OANOBE C MPUKIHOYUIT CETLIIMEHT M 3a
Oposi asnose Ha ®oHAa B 06pbLIEHME;

o Mexay 09:15 n 09:45 yaca Ha CbOTBETHUA JEH Ce U3BbpPLLA CNegHOTO:

o onpegendatr ce aKtmBmute W UeHaTa Ha aKtnBute, CblNacHO HacTodAluTe
npasuna,

O MUM3BbLPLIBA Ce o0c4eToBOOABAHETO HaA BCUYKM onepaunn Ha doHpoa u
npeoueHKaTa Ha akKTuBuUTe U NacnBuUTe;

O OMpeaensaT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE
Ha eauH OSn U ce nNpyema pelleHne OTHOCHO eMMCUOHHAaTa CTOMHOCT M LeHaTta
Ha obpaTHO wu3kynyBaHe Ha AsnoBeTe Ha PoHoa. HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eduH OAn ce onpenensl Kato HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHaa ce pasgenn Ha 6post Ha asnoBeTe B OOpblLUEHME B MOMEHTaA Ha TOBa
onpegensaHe. EmucmoHHaTa cToMHOCT € paBHa Ha HCA Ha eguH pasan,
yBENMUYEeHa C pas3xoguTe Nno emuTupaHeTo B MakcumarneH pasmep ot 1.0% ot
HCA Ha eauH gan. LleHaTa Ha obpaTHO nskynysaHe e paBHa Ha HCA Ha eguH
O4n, HamaneHa c pasxoguTte no obpaTHO u3kynyesaHe B pasmep Ha 1.0% ot
HCA Ha eguH gsan.

e kbM 09:45 vyaca Ha geHsa T+1, cneaBaw geHs T, 3a KOUTO Ce M3roTBs OLEeHKaTa, ce uanpawa
Ha [leno3uTtaps nsymcneHaTa HeTHa CTOMHOCT Ha akTMBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha
€OVH Osn, eMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO M3kynyBaHe Ha adanosete Ha PoHAa,
KakTO M Ha usnarta uHdopmauus 3a onpedensdHeTo UM, BKIIOYMMTENHO 3a 6pos Ha
npogageHuTe n obpaTtHO U3KYNEeHN OANOBE C MPUKIIOYMIT CETBIIMEHT;

e 0o 10:45 vaca Ha geH T+1, cneaBaly aeHsa T, 3a KOMTO Ce U3roTBA OUEHKaTa, ce n3dakea
noTBbPXKAEHNE OT [Jeno3uTapsa 3a NpaBUIHOCTTA Ha Taka M3YUCIIEHUTE HETHA CTOMHOCT Ha
aKTMBUTE, HEeTHa CTOMHOCT Ha aKTMBUTE Ha eauH AdAn, €MUCMOHHA CTOMHOCT M LieHa Ha
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obpaTHO M3KynyBaHe Ha AsinoBeTe Ha ®oHAaa (NpU KOHCTaTUPaHW HapyLLEHUs Ce U3BbpLUBAT
KOPEKLMM Ha HECHOTBETCTBUSTA);

e 0o 11:00 yaca peH T+1, cnegBaw, geHs T, 3a KOWTO Ce WU3roTBs OLEHKaTa, 3aBbpluBa
npoLuechkT No onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

B peHa T+1, cneppaw, paboTHna geH T, 3a KOMTO Ce U34YMCrnsiBa OueEHKaTa, YnpaensBawoTo
ApYXecTBO 065BABa Te3n AaHHM B CTpaHuuaTa Ha PoHAa Ha MHTEPHET carTa Ha YnpaBnsiBaLloTo
OPYXeCTBO.

YnpaensiBawoTo APYKECTBO BOAM MPOTOKOMN 3a 06CbXOaHusATa, pelleHusTa u U3TovYHMUMTE Ha
WMHOpMaLMsi, CBbpP3aHM C ONpedensHeTo Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHga. Kbm
NpoTOKONUTE Ce npunaraTt MHpopmaumaTa n AOKyMeHTaumsaTa, KOMTO ca U3non3eaHn 3a B3emMaHe
Ha pelueHusTa. [poTokonuTe ce CbXxpaHaBaT MUHMMYM MET rognHn. LisnoctHaTa gokymeHTauus un
MHpopmaumsi, cBbp3aHa ¢ onpeaenaHe Ha HCA Ha doHaa n HeTHaTa CTOMHOCT Ha eguH Osn ce
CbXpaHsiBa Ha MarHUTEH HOCUTET.

PbkoBOAUTENAT Ha oTAen ,BbTpeLleH KOHTPOM U HOPMAaTUBHO CLOTBETCTBUE" HA YNpaBnsiBaLoTo
APY>KECTBO € OTFOBOPEH 3a CbXPaHSIBAHETO Ha AOKYMEHTUTE, CBbpP3aHu C n3uncneHneto Ha HCA
Ha ®oHaa v onpedensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH asn.

KoHTponbT BbpXy NpoLieca Ha CbxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu ¢ u3uncneHmeto Ha HCA
Ha ®oHOoa n onpedensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eduH ASn ce OocbllecTBsiBa OT
CbBeTa Ha gupekTopuTe Ha YNpaBnsiBalloTO APYKECTBO.

YnpaensBawoTo APYKeCTBO W/MAWM KarnkynauuoHeH areHT M3nonidaBa nporpameH MpoaykT npu
n34ncnsiBaHe Ha HeTHaTa CTOWMHOCT Ha aKkTUBUTE, eMUCMOHHATa CTOMHOCT U UeHata Ha obpaTHo
nskynyesaHe. [porpamMHuUAT NPOAYKT € CBbp3aH CbC cyeToBOAHaTa cuctema Ha dPoHpa, KoeTo
Nno3BOfsBa 3anaraHe Ha MakeTu 3a OcYeToBOAsBaHE Ha pPasnMyHMTE onepauuu U nocneasallo
aBTOMATMYHO reHepupaHe Ha CHeTOBOLHMTE 3anucu, KOUTO ce NpMemar B cHeToBOAHaTa cucTema.
To3n TN cBBbP3aHOCT ENUMUHMPA OBOVHOTO BbBEXAAHE Ha MHAOPMAaUUs, KakTo 1 JONpuHacs 3a
n3bArBaHETO Ha rpeLukn nNpu NOBTOPHO BbBeXaaHe. CodpTyepbT pasumta AHEBHUTE pannoBe Ha
cuctemarta Bloomberg n rn BkntoyBa B MHGOPMAaLMOHHUA MacuB Ha cuctemarta cu. Ha 6asa Ha
Te3n JaHHM Ce U34MCnsaBa eXeOHEeBHO MasapHaTa ueHa Ha nosvumuiTte, npu cbbriogaBaHe Ha
nputexaeaHns obem OT CbOTBETHUTE No3vuum B noptdenna Ha PoHoa v nNpu cnasBaHe Ha
ypeoeHuTe B Te3n MpaBuia KpUTEpUM 3a Hanvuue Ha nasapHa LeHa U ce BKNYBa B HeTHaTa
CTOMHOCT Ha aktuuTe. [lasapHuTe UeHM Ha gpyrute akTmeu wWwe 6baat MMnopTMpaHu no
eneKkTpoHeH NbT. [MporpaMHUAT NPOAYKT € C pasfnMyHN HUBA Ha OOCTBM, KOETO rapaHTMpa 3awuTa
Ha paHHuTe npu wusdncnasaHe Ha HCA. [porpamaTta cbXxpaHsiBa [JaHHUTE, CBbP3aHU C
naumcnasaHe Ha HCA, emucmoHHata CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe M No3BOsABa
npoBepkaTa UM 3a NpeaxoaHu nepunoaun.

Llsnata gokymeHTauus u MHOpPMaLMs, U3Non3saHa 3a OnpedenisiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, EMUCUOHHATA CTOMHOCT U LieHaTa Ha obpaTHO M3KyrnyBaHe Ce CbXpaHsiBa Ha MarHUTeH
HOCUTEN OT YNpaBnsBaLLloTo APYKECTBO MUHUMYM 5 roauHu. MNopaam onacHoOCT oT 3arybeaHe no
TEXHUYECKN NPUYNHU, TS Ce CbXPaHsiBa U Ha BTOPU MarHUTEH HoCUTEN.

YnpaensBealwoTo ApYyXeCcTBO nybriMkyBa Ha WHTEPHET CTpaHuuaTta cu cnegHata MHdopmMaums B
TabnuyeH BMA A0 Kpas Ha AeHs, B KOMTO Ce U34YUCsaBa HETHA CTOMHOCT Ha akTMBuTe Ha PoHAa:
o [lata Ha onpegensdHe Ha EMUCMOHHATA CTOMHOCT M Ha LieHaTa Ha obpaTHO M3KynyBaHe;

e HeTHa cToMHOCT Ha akTnBuTE;

e bpon gsnose B 06pblUEHNE;
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e HeTHa cTOMHOCT Ha akTMBUTE Ha eaunH Asn;
¢ EMMCMOHHA CTOMHOCT;

e LleHa Ha o6paTHO n3KynyBaHe.

lll. OpraHmM3auma Ha AgeWHOCTTa MO OLeHKa Ha noptdenna v onpegensaHe Ha HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAaa

[ll. 1. CbBeTbT Ha AuMpekTopuTe Ha YNpaBnsABallOTO APYXECTBO OTroBaps 3a MnpuemaHeTo,
N3MEHEHMETO W [OOMbfIHEHMETO Ha HacTtoswuTte [lpaBuna. YnpasnsBawoTO OPYXKeCTBO
OCblUeCcTBSIBA KOHTPOS 3a Chna3BaHeTo W npunaraHeto Ha [lpaBunata OT BCUMYKM NuUua, KOUTO
yyacTBaT B U3YUCMSABAHETO Ha HETHaTa CTOMHOCT Ha aKTUBWUTE, BKIOYMTENHO W [enosuTtaps.
PbtkoBoantendat Ha otaen ,BbTpelueH KOHTPON 1 HOPMaTUBHO CbOTBETCTBME" HA YNpaBnsBaLLOTO
APY>XECTBO Nepuoanyeckn U3BbpLUBa NpoBepKa 3a OCbLUECTBSBAHE Ha KOHTPON Ha u3uyucreHaTa
HeTHa CTOMHOCT Ha aKTUMBUTE, eMUCMOHHATa CTOMHOCT M UeHaTta Ha obpaTHO M3KynyBaHe Ha
aanosete Ha PoHOa, KaKTO U BOAEHETO Ha CYETOBOACTBOTO, CBbP3aHO ¢ onpeaensaHeTo Ha HCA.
Mpn KOHCTaTMpaHe Ha HeCbOTBETCTBUS CbC 3akoHa, [lpaBunarta wnu lpocnekta 3a nyonuyHo
npegnaraHe Ha panoee, ToBa Nuue yBegomsiBa CbBeTa Ha OUMPEKTOpUTE Ha YnpaBnsasalloTo
OPYXeCTBO.

YnpaensBawoTo ApYKECTBO MMa CNegHUTE NPaBOMOLLUSA U OTFOBOPHOCTU MPWU KOHTPONMpPaHETOo
Ha OENHOCTTa MO OLEHSIBAHETO Ha akTuBuTe OT nopTdenna Ha PoHoa n onpenensiHeTo Ha
HeTHaTa CTOMHOCT Ha akTUBMUTE:

e CbBeTbT Ha [AOUPEKTOpUTE Ha YNpaBnsBallOTO [AOPYKECTBO pasrnexaa MoHe BedHbX
MECEYHO OTYETUTE, KOMTO CEe W3roTBAT OT YNpPaBnsBallOTO APYXecTBo M [enosutapsa u
BCMYKM [OOKYMEHTU M MHGOPMauUWsi, CBbP3aHM C M3MbIHEHWETO HA 3a4biPKeHusiTa Ha
YnpaBnsiBawoTo [OPYXecTBO, CbrnacHo npaBunata Ha ®doHaa, 3aabiKeHusTa Ha
[enosnTtaps, CbrnacHoO CKMYeHUTE C Hes JOroBop;

e [lpn n3nNbnNHeHWe Ha 3aabimkeHneTo ¢ CbBETBLT Ha AUPEKTOPUTE MOXE Aa noucka oT
AenosvTaps  AOMbIIHUTENHW  OOKYMEHTWM, CBeOdEeHUs W  passiCHEHUS, BKIHOYUTEITHO
MHoOpMaLMs OTHOCHO HeTHaTa CTOMHOCT Ha AAroBeTe KbM OafdeH MOMEHT u bpos Ha
nsgagenunte (NpogageHuTe) n n3kyneHmTe obpatHoO OANOBE;

e CbBeTbT Ha ANPEKTOPUTE Ha YNpaBnsaBaWoTO APY>KECTBO € ANbXEH Aa yBeAoMn He3abaBHO
Komucuarta 3a ¢puHaHcoB Haa3op, ynpaeneHve ,Haasop Ha MHBECTULMOHHATa AENHOCT npu
HenpeacTaBsHe Ha MOUCKAHUTE OONBbNHUTENHM OOKYMEHTW, CBEOEHUS U passiCHEHUA OT
AenosuTaps, KakTo 1 npu yCcTaHOBSIBaHE Ha HapyllaBaHe Ha MeToguTe W npouegyparta no
onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE UMW KOHTPOMa BbpXy THX;

e CbBeTbT Ha AMPEKTOpUTE Ha YNpaBnsBaWOTO OPYKECTBO € OSTbXKEH eXemMecevyHo fAa
opobpsBa pasxoguTte, CBbp3aHu ¢ AerHocTTa Ha PoHaa, ¢ orneq cna3saHe Ha CbOTBETHUTE
nancksaHnata B [lMpaBunata Ha doHOa M YyroBOPEHOTO B [OroBopuTe C Aeno3utaps u
WHBECTULIMOHHUTE NOCPEeHULM;

e CobBeTbT Ha AupeKkTopuTe Ha YNpaBnsBalOTO APYXECTBO BeOHBLX rOAMLUHO peBu3Mpa
npoueayparta 3a onpefensiHeTo Ha nasapHa W ChnpaBeAnuBa CTOMHOCT Ha aKTUBUTE Ha
doHoa wnu npu Bb3HMKBaAHE Ha OOCTOSITENCTBA, CBbP3aHM C nasapa Ha (UHaAHCOBWU
WNHCTPYMEHTU, KOUTO U3NCKBAT TOBA;
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L] I'IpM yCTaHOBABaHe Ha TpaVIHO Unn 3Ha4YNTENTHO HapyllaBaHe Ha MeToguTe uinn npoueaypara
3a ornpepgendHe Ha HeTHaTa CTOMHOCT Ha aKTuBUTE WU Ha KOHTpPOJ1a BbBPXY HeEro,
npeanpmemMma CbOTBETHUTE nencTensa cCnNpAMO OTroBOPHUA CIlyXuUTtern n/vinm aeno3nTtapA,
BKIIOYUTENHO M 3a HanaraHe Ha CaHKuun n/unu npekpartaBaHe Ha 40oroBopuTte C T4xX.

e [lpu ycTaHOBABaHe Ha MNPOU3NA3M0 HECLOTBETCTBME Mexay uenute Ha oHaa u
HacTosilwmTe [MpaBuna, BoAeLWO OO0 HyXda OT NPOMsiHa Ha NONMUTUKUTE M npoueaypuTe Mo
OLieHsIBaHe, MPEANOXEHUST 3a CbOTBETHUTE MPOMEHW ce npeacTaBaT Ha CbBeTa Ha
AVPEeKTopUTe Ha YNpaBnsiBaLloTo APYXKECTBO, KOMTO Npuema Bcsika NpoMsiHa.

lll. 2. YnpaBnsaealloTo ApY)KECTBO B3eMa peLLeHusTa, cBbp3aHn ¢ onpegensdHe Ha HCA, HCA Ha
eOVH Osn, eMUCMOHHATa CTOMHOCT WM LeHaTa Ha obpaTHO M3KynyBaHe CbrnacHo OencTBalloTo
3akoHoaaTenctso, MNpasunara v MNpocnekta Ha ®oHaa, 1 HacToswmnTe MNpasuna. YnpaensaeawoTo
APYXXECTBO onpenensi cnpaeennvBaTa CTOMHOCT Ha akTUBUTE, U CbOMpa M aHanuMauMpa gaHHUTeE,
Heobxoanmm 3a ocbLLeCcTBSAIBaHEe Ha Ta3n AeNHOCT. To OTroBaps M 3a NosflydaBaHETO Ha nasapHuTe
KOTMPOBKKW, Bposi Ha ganoBeTe B OOpbLUEHME W BanyTHUS Kypc 3a LENUTe Ha U3vMcnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKkTUBMUTE. YNPaBnsBaWOTO APYKECTBO M3BbPLUBA M BCUYKM CHETOBOLHMU
ornepaumm BbB Bpb3ka C NpeoleHKaTa Ha akTUBUTE.

[ll. 3. [leno3antapaT KOHTpONMpa N3YNCNABAHETO HA EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHo
n3KynyBaHe Ha ganosete Ha PoHAa OT CTpaHa Ha YnpaBnsBalloTO APYXeCTBO Aa Ce U3BbpLIBa B
cvotBeTcTBME cbe 3OKNCOMKWN, aktoBeTte no npunaraHeto My, lNpaBunarta u [Npocnekta Ha
doHaa 1 HacToswmTe MNpasuna. Jeno3ntapsaTt npoBepsiBa U3BbPLLUEHATa OLEHKa 1 onpeaeneHaTa
HeTHa CTOMHOCT U yBeJoMsIBa NUCMEHO YNpaBnaBaLLoTO APYKECTBO 3a pesynTata OT npoBepkarta
no 10:45 vaca B geHs Ha oueHkaTa. B cnyyanm Ha KoHCTaTMpaHO HapylleHwe, Oeno3vnTapar
He3abaBHO yBegomsiBa YNpaBnsBawWoOTO OPYXECTBO W U3NCKBA  OTCTpaHsABaHe  Ha
HecboTBeTCTBUATA. [pK ycTaHoBABaHe Ha pasnuka ot noeede oT 0.5% OT HeTHaTa CTOMHOCT Ha
aKTUBWUTE Ha eduH Osn npu usducnasaHeTo UM, denosutapar yeegomssa KOH v YnpasnsasawoTo
ApyxecTBo. [leno3ntapaT yBegomsaBa YNpaBnsBalloTO APYKECTBO M U3NCKBA OTCTPaHsBaHE Ha
HeCbOTBETCTBMATA. YNpaBnaBawWoTO APYXeCTBO He3abaBHO OTCTpaHsBa HECbLOTBETCTBMATA U
N3BbPLLBA HEOOXOANMUTE YBELOMIIEHNS.

IV. OcHOBHM npaBuna 3a M3bsArBaHe Ha KOH(JIIMKTU HA UHTEPECU U 3a ocurypsiBaHe Ha
3awmTa cpelly paskpuBaHeTo Ha BbTpeluHa uHdopmaumsa

IV.1. YcTaHoBsiBAHETO M N36ArBaHeTo Ha KOHMNUKTN HA MHTEPECHU Ce OCbLLIECTBSIBA Ype3:

A) PasnpegeneHve Ha QyHKUMUTE W MpaBoOMOLWMATa Mexay YNpaBnsBawoTO ApPYKeCTBO,
WHBECTULMOHHUTE NOCPEAHNLIN U Aeno3uTaps:

o YnpaBnsaABaLlo OpYKeCTBO ynpaenssa noptdenna Ha PoHaa Ype3 UHBECTULMOHHMW peLLEHNS
N HapexgaHusa, ocbliecTBaBa npoaaxbata n obpaTHOTO M3KynyBaHe Ha ASMOBE M BOAM
c4yeToBOACTBOTO Ha PoHAa;

e YnpaBnsiBawoTo [OPYKEeCTBO CKMOYBa OT MUMETO M 3a cMmeTka Ha PoHga goroBopu C
WHBECTULIMOHHM MOCPEAHULM, KOUTO U3MbIHSABAT HapexaaHusTa Ha YnpaBnaBalloTo
APYXXECTBO 3@ W3MbJIHEHWE HA MHBECTUMUMOHHU PELUEHUsi, C U3KIOYEHNE Ha cryyYauTe Ha
MbPBUYHO NYyONMYHO NpeanaraHe Unu CAenkyM ¢ AbpXXaBHU LIEHHM KHUXKA M3BBH perynvpaH
nasap;

° yl'lpaBJ'IﬂBaLLI,OTO APYy>XeCTBO CKIto4Ba OT MMETO 1 3a CMETKa Ha doHaa Aoroeop ¢ geno3untap
3a CbXpaHeHWe Ha nNnapn4HnTe cpeactea U LLeHHN KHXa Ha doHpa.
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B) CTpuKTHO cnasBaHe Ha UHBECTULIMOHHUTE OrpaHUYEeHUsi, CBbp3aHu ¢ uneHoBeTe Ha CbBeTa Ha
AVIPEKTOPUTE Ha YNpaBnsBaLLOTO APYXKECTBO M PaBHOMOCTABEHO TpeTMpaHe Ha nputexaTtenure
Ha asnose.

e YneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha YMpaBnsiBallOTO OPYXEeCTBO He MmoraT Aa
nHBecTUpaT cpedactBata Ha PoHAa B LEHHW KHWXA, U3dadeHu OT camuTe TAX MNu oT
CBbp3aHu C TAX nuua.

e YneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YNpaBnsBawWoTo APYXECTBO U APYri nvua, KoUTo
paboTAT no OoroBop 3a YnpaensBawoTo APYXECTBO, U CBbP3aHM C TSX Nuua He moraT ga
6baat ctpaHa no caenku ¢ doHaa, oCBEH B KA4eCTBOTO UM Ha MpUTEXaTenu Ha HErosu
OANOBe MNpu crna3BaHe Ha HOPMAaTUBHW OrpaHUYeHuss M npaBunaTa Ha YnpasnsBalloTo
[APY>XECTBO.

e UYneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsBalLOTO APYXECTBO W Apyrute nuua,
paboTeLum No AOroBop 3a Hero, Npu BCTbMBaHEe B AMbXXHOCT UMK NpKW 3anoyBaHe Ha AeHOCT
3a [OpYXecTBOTO NpenocTaBAT Ha PbKOBOAMTENS Ha OTAena 3a BbTPELeH KOHTPOn
MHOpMaLMSA 3a LIEeHHUTE KHWXKA, NpUTEXaBaHW OT TsX WU/MNKM OT CBbp3aHUTe C TAX nuua.
NHdopmauusiTa ce npegoctass U Npu BCSKO nocreasallo npuaobuBaHe unm pasnopexaaHe
C LUEHHM KHWKa [0 Kpass Ha paboTHMA [OeH, cnedeaw, OeHs Ha npuaobuBaHeTo wnu
pasnopexagaHeTo.

e YNpaBnsBawoTo APYKECTBO Ce PbKOBOAW CaMO OT WMHTEpPECUTE Ha npuTexartenute Ha
ASnoBe W Oocurypsiea CrnpaBegsIMBOTO UM TpeTupaHe, MpW KOeTo BaxaT MNpUHUMNMTE 3a
HeobnarogeTencrTBaHe Ha eauH OT TAX 3a CMEeTKa Ha ApYr, eAHAKBO TPeTUpaHe Npu paBHM
YCroBUSsl, KAKTO M USMNOCTHO paskpuBaHe Ha HeobxoaumaTta MHopMauusi 3a B3eMaHe Ha
WNHBECTULIMOHHO peLLeHue.

B) Otgen ,BbTpelleH KOHTPON M HOPMaTMBHO CbOTBETCTBME® HA YNpPaBnsBalLlOTO OPYXKECTBO
cnegu 3a crnasBaHeTO Ha HOPMATUMBHUTE WM3UCKBAHWUS U OrpaHMYEHUs OTHOCHO OeNHOCTTa Ha
doHOa ¥ Npu yCTaHOBABAHE Ha HapyLleHUs yBeOOMSBa WU3MbIIHUTENHUS OUPEKTOP, KOWTO
cBukBa CbBeTa Ha gMpeKkTopuTe 3a npegnpuemMaHe Ha HeobxoaMMnTe MepKM 3a OTCTpaHsBaHe
Ha HapyLleHneTo.

IV.2. lNMpouenypa 3a 3awmta cpelly pasKpuBaHETO Ha BbTPELUHA WHMOpMaLMs U MepKuTe
KOMTO Ce npeanpvemMar, 3a HEMHOTO OCUTypsiBaHe:

e BbTpewHu lNpaBuna 3a AeNHOCTTa Ha YNpaBnaBaLLloTO APYKECTBO ypexaaT BbTpellHaTa My
opraHm3auuss M CTPYKTypa, W BbTPELIHUA KOHTPOM BbPXy AenHocTTa My. [lpaBunaTta
onpeaensaT M HauMHa Ha CbXpaHEHWEe Ha HanuyHaTa Npu TAX OTYETHOCT M MHdOopMaLmS,
CBbp3aHa C ynpasreHneTo Ha noptdenna M onpeaensHeTo Ha HeTHaTta CTOMHOCT Ha
aKTUBUTE U rapaHTMpaT TAxHaTa 3almTa CpeLLy pasKpMBaHEeTO Ha MHdopMaumsTa.

e UneHoBeTe Ha CbBeTa Ha AOUpPeEKTOpUTE Ha YNpaBnsaBallOTO APYXECTBO, Herosute
CNYXXUTENN 1 BCUYKM ApYyrM nuua, pabotewm 3a YnpasnsiBawoTo APYXEeCTBO, HE MoraTt ga
pasrnacsBaT, OCBEH ako He ca OnpaBOMOLlEHM 3a ToBa, W gda non3esaT 3a
obnarogetencrteaHe Ha cebe cu MM Ha Apyrn nvua aktm n obCToATENCcTBa, 3acsram
HaNU4yHOCTMTE W OmnepauumTe MO CMETKUTE 3a LEHHW KHWXKA W 3a Nnapu Ha KIMEeHTU Ha
YnpaBnsaBawoTo OpPYyXKeCTBO, KakTo W BCWYkM apyrn  dhaktm wn  obcroaTencrsa,
npeacTaBnsiBaliM TbproBcka TanHa, KOUTO ca Yy3Hanu npu U3MNbIHEHWE Ha CnyXebHuTte u
npodecnoHanHUTe CuU 3aabiDKeHuUsl. Bcuukm nuua npu BCTbNBaHE B AMBXHOCT WM
3anoyBaHe Ha AENHOCT 3a YNpaBnsBaLloTO APYXECTBO NoANMCBaT Aeknapauus 3a cna3BaHe
Ha TanHaTa.
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