HAPE/IBA Ne 41 ot 11.06.2008 r. 3a H3HCKBAHUATA KbM
ChABbP/KAHNETO HA 000CHOBKATA HA IIEHATA HA aKIMUTE HA
MyOJIMYHO APYKECTBO, BKJIIOYUTEJIHO KbM NPUJIATaHETO HA
OllEeHbYHHU METO/IU, B CJIy4auTe HA Npeodpa3yBaHe, 10I0BOP

32 CbBMECTHO NpEANPUATHE U THProBO MpeajiaraHe

[Tpuera ¢ Pemenne Ne 104-H ot 11.06.2008 r. Ha Komucusita 3a ¢uHAHCOB HA/IA30p, OOH.,
B, 6p. 59 ot 1.07.2008 1., monp., 6p. 65 ot 22.07.2008 r., u3m. u jom., 6p. 83 oT 17.10.2017 1.

I'maBa nbpBa
ObLIA MOJOXEHUA

Yua. 1. (1) C napenbara ce ypexaaT U3UCKBAaHUATA KbM ChABPKAHUETO Ha 00OCHOBKATa
Ha cIipaBe/JIMBaTa LleHa Ha aKIUUTE Ha MyOJUMYHO JIPYXKECTBO, BKIIIOUUTEHO KbM MpPUIIaraHEToO
Ha OLIEHbYHUTE METO/IU, B CIIy4auTe Ha:

1. mpeoOpa3yBaHe Ha THPrOBCKH JIPYKECTBA C Y4aCTUETO HA HAl-MaJIKO Ha €THO MyOJIMYHO
JPY’KECTBO;

2. CKIIIOYBaHE OT IYOJMYHO JPYKECTBO Ha JIOTOBOpP 3a CHbBMECTHO MNPEANPHUATHE IPU
ycioBuATa Ha Wi. 12606 oT 3akoHa 3a myOJIMYHOTO Tipeniarane Ha rennu kamxka (ITTIHK).

(2) C napenbara ce ypexaar U M3UCKBaHHUATA KbM ChIBbP)KAHHETO HA OOOCHOBKaTa Ha
npejyularaHaTa 1eHa (mpejjaraHaTa pa3MeHHa CTOMHOCT) W CIIpaBejiMBaTa 1ieHa Ha aKIUHUTE Ha
yOJIMYHO JPY>KECTBO, BKIFOUUTEIIHO KbM ITPUIJIATaHETO HA OLEHbYHUTE METO/IU, B CIIy4auTe Ha:

1. (moBa — JIB, 6p. 83 ot 2017 r. ) 3aabKeHHE 3a OTIPaBsSHE HA THPrOBO MPEITIOKECHUE,
BB3HUKBAILO 32 JIULE, KOETO MPU00He NPSKO WK Ype3 CBbP3aHU JIMLA [TOBEYe OT €/IHa TpeTa OT
rJlacoBeTe B OOMIOTO ChOpaHWe Ha MyOJUYHO JAPYKECTBO, B KOETO HsAMA JIMIE WM JIHIIA,
MIPUTEKABAIHU TPSKO WIK Ype3 CBbp3aHu Juia Haa 50 Ha CTO OT riIacoBeTe B 0OMIOTO ChOpaHueE;

2. (mpemumna 1. 1 — JIB, O6p. 83 ot 2017 r. ) 3ambKeHHe 3a OTIPaBSHE HA THPrOBO
MpeIoKEeHNe, Bb3HUKBAIIIO 32 JIMIIE, KOeTO MPUA00He MPSKO, Ype3 CBbP3aHU JIMIA WITH HETPSIKO
mo wi. 149, an. 2 3IIIIIK moede ot 50 Ha cTo WK 2/3 OT riaacoBeTe B 00MIOTO ChOpaHHWE Ha
myOJINYHO JIPY>KECTBO;

3. (mpemumua T. 2 — JIB, Op. 83 ot 2017 r. ) mpaBo ma ObJe OTIPABEHO THPTOBO
MpeUIoKEeHUEe OT JIMIE, KOETO MPUA00He MPSIKO, Ype3 CBBP3aHH JHUIA WIH HENPSKO 1o wi. 149,
ai. 2 3K moede ot 90 Ha CTO OT rIacOBETE B OOMIOTO ChOpaHUE HA MyOIUYHO JIPYKECTBO;

4. (mpepumna 1. 3 — IB, 6p. 83 ot 2017 r. ) u3kymyBaHe Ha aKIUHM ChriIacHO Wi 157a
3IIIIK, xorato THProBOTO NpejIaraHe, ¢ KOETO € JOCTUTHAT IMOCIETHHST mpar, € Ouio
JOOPOBOJTHO U JIULIETO € MPUI00MIIO TO-MaNKO OT 90 Ha CTO OT aKIMUTE C MPABO Ha IJIac.

(3) Hapenbara ce mpuimara ¥ 3a BCSIKO HEMyOJUYHO JPYKECTBO, KOETO y4yacTBa B
npeoOpasyBaneTo no an. 1, T. 1.

Y. 2. TeproBusiT NpeuIoKUTENT MOXKE 1a 000CHOBE TpeiaraHaTa OT HeTO IIeHa ChIIIACHO
pasnopenlute Ha HapeadaTa v MPH ThProBO MPEI0KEHUE:

1. 3a mpugoOuBaHe Ha TMoOBeYe OT 3 Ha CTO OT OOmMsS Opo¥l akIMu B paMKUTE Ha €IHa
TOJIMHA OT JIMIIE, MIPUTEXKABAIIO NPSKO, YPe3 CBBP3aHU JIUIA W/WIU HENpsAKo mo wi. 149, an. 2
3IIIK moBeye oT 50 Ha CTO OT rIacoBeTe B 0OMIOTO ChOpaHue Ha MyOJIHMYHO IPYKECTBO;



2. 3a mpuAOOMBaHe MPSKO, YpEe3 CBBP3aHH JIMIA WIK Henpsko 1o wi. 149, an. 2 3K #a
noBeue oT 1/3 oT rmacoBete B 00mOTO CchOpaHWe Ha NTYOIMYHO JPYXECTBO OT JIMIIE,
MIPUTEKABAIIO ITOHE 5 HAa CTO OT IJIACOBETE B OOIIOTO ChOpaHUE HA CHIOTO JIPYKECTBO;

3. 3a nmpunoOuBaHe OT MyOJIMYHO APYKECTBO MpPE3 €Ha KaJCHapHa roJIMHA HA TIOBEYE OT
3 Ha cTO COOCTBEHHM aKIMM C MPaBO Ha TJac B CIy4aWTe HAa HaMaJsIBaHE Ha KamWTaiaa 4upe3
o0e3CHIIBaHe Ha aKIUM U 0OpPaTHO M3KYITyBaHE.

Ya. 3. CopaBemyivBara 1eHa Ha akiMs Ha JPYKECTBO € CTOMHOCTTA, OMpEEICHa BbH3
OCHOBA Ha IIeHAaTa Ha aKIHUUTE OT MSCTOTO 3a THhPIOBUS C M3THPryBaH HAM-roisiM 00eM aKUuu
W/WIM Ha OOIIOTPUETH OLEHBYHH METO/IM B ChOTBETCTBHE C M3UCKBAHUATA HA Hapeabara.

Ya. 4. Undopmamnusita, chappkama ce B OOOCHOBKaTa Ha CHpaBejjiMBaTa Il€Ha Ha
aKIUUTE, Ce MPECTaBs Ha SICEH U JOCTBIIEH €3UK.

I'1aBa BTOpa
METO/AU 3A OHEHKA U U3UCKBAHUA 3A
HNPUJTATAHETO UM

Pa3znea 1
OO0 NM3NCKBaHUA

Ya. 5. (U3m. — [IB, Op. 83 o1 2017 r. ) (1) CpaBenmBaTa 1ieHa Ha aKIMUTE, ThPTYBaHH
aKTUBHO, C€ ONpEelis KaTo CpelHa MNpeTerjieHa CTOMHOCT OT CpelHaTa IpeTeryieHa LieHa Ha
BCUYKHM CJIEJIKM TIpe3 MOCJIEIHUTE LIeCT Mecella, MPeaxXOoXJIallu jarata Ha OOOCHOBKaTa, OT
MSICTOTO 32 ThPrOBUSI C M3THPryBaH HaW-roJIsIM O0€M akIUH 3a MEpHUOoJ IIECT Mecela Mpeau
natata Ha OOOCHOBKaTa, W CTOMHOCTTa Ha aKIMWTE, MOJY4YeHa MO IMPHJIOKEHUTE OLEHbUYHHU
METOJIH 110 aJl. 3.

(2) B cayuait ue Komucusita 3a ¢uHaHCOB HA/A30p, HApUUYaHa MO-HATATHK "KomMucusTa'", €
B3eJla pellleHue 3a OKOHYaTeHa 3a0paHa 3a MmyOJMKyBaHe Ha ThPrOBO NPEUIOKEHUE U B CPOK
€IMH Mecell OT JlaTaTa Ha TOBA PEIICHHWE THPTOBUST MPEIJIOKHUTEN PETUCTPUPA HOBO THPIOBO
NpeUIoKeHNEe, PU ONMPEICIITHETO Ha CIIpaBeJMBaTa IIEHAa HA aKIWUTE, ThPryBaHH aKTHBHO,
TBPrOBHAT MPEAJIOKUTEN MOXKE J1a U3IIOJI3BA CpeTHATA MPETETJICHA [IeHA HAa BCUYKHU CICIKU MPe3
MOCJITHUTE IIECT MECeIa, U3IMOJI3BaHa 32 000CHOBKATA MO MPEAXOJHOTO THPrOBO MPEATIOKEHHE,
32 yHeTo MyOJMKyBaHEe KOMHUCHSITA € HaJIOKWJIa OKOH4YaTenHa 3abpana. M3pedeHue mbpBO ce
mpuiara B Ciayd4ai, ue B CPOK €IMH MEcell OT JaTaTa Ha PElICHHETO 3a OKOHYaTelIHa 3a0paHa
JPYKECTBOTO — OOEKT Ha THPTOBOTO TMPEJIOKEHUE, HE € MyOJIMKYyBajao ()MHAHCOB OTYET HIIU
Jpyra BaxHa WHGOpMAaIusl.

(3) Axo AKIMUUTC Ha APYKECTBOTO HE CC ThPryBaT aKTHBHO IIPE3 IMOCICAHUTE MICCT MECCLa
npeanu aarara Ha 06OCHOBKaTa, ClipaBCJIMBaTa IICHA HAa AaKOUUTC CC OIPCACId KaTO CpcHa
pCTCrijicHa BCJIMYUHA OT CTOMHOCTHUTE Ha AKIMUUTE, NOJYUCHU CBITIACHO METOAN OT IIOHE JABC OT
CJICOIHUTC I'pYyIN:

1. MmeTon Ha JAUCKOHTHUPAHUTEC MMapUYIHH ITOTOILH,

2. METOA Ha HCTHATa CTOMHOCT Ha AKTHUBUTC, U



3. MCTOAH, U3IOJI3BAIIU MA3apHUTEC MHOXUTCIIN HAa CXOAHU APYKCCTBA UM HA CKIIHOYCHU
CACJIKHU II0 HpI/II[O6I/IBaH€ Ha CXOAHU ApPY>KECTBA WK HA TOJICMU IMAKCTH aKIOHU OT CXOJHH
APY>KCECTBA, BKIIIOYUTCIHO U 10 ThPIrOBU NPCIAJIOKCHUS.

(4) B ciiyuaii ye npe3 mocneanuTe 12 Mecena npenu garata Ha 0OOCHOBKAaTa € U3TOTBEHA U
yOJIMYHO ONOBECTEHA OLIEHKA Ha JAPY>KECTBOTO OT HE3aBUCUM OLIEHUTEJ, KOMUCHATA, CbOTBETHO
3aMECTHHUK-TIpeceaTeNsIT, pbKOBOACI yrpasieHnue "Haja3op Ha MHBECTUIIMOHHATA JEHHOCT",
MO’ke 000CHOBAHO J1a U3UCKa Ta3M OLEHKA /1a ObJie BKIIOUEHA B CIIPAaBeUIMBATa [[€HA HA aKIIUHUTE
1o aJL. 3.

(5) Iperernsinero mo an. 1, 2 u 3 ce ochlecTBSIBA Ype3 YMHOKAaBaHE Ha CTOWHOCTTa Ha
aKIUUTe, MOJyyeHa OT Iaszapa W/WJIM ChITIACHO NPUIOKEHUTE OLIEHBYHU METOAM, MO TEXHUTE
OoTHOCHUTENHHU Teria. [IpeoOpasyBamniuTe ce Apy>KecTBa WIM APY>KECTBaTa, CTPAHH IO JI0TOBOP 3a
CbBMECTHO MpEANPHUATHE, CBOTBETHO TBHPrOBUAT MPEJIOKUTEN, HApPUYaHU I[O-HATAThK
"3asgBUTEAT", OMpEeAeNsT Terya, 4Ype3 KOUTO OOOCHOBAHO CYHWTAT, Y€ IIe Ce€ OMIpeaein
Mo-pealuCTUYHA OLIEHKA Ha CIpaBe/yIMBara LieHa KbM JaTaTa Ha obocHoBKaTa i. He ce momycka
M3II0JI3BAHETO HA TErjo0, mo-HUcko ot 20 % u mo-sucoko ot 80 %.

(6) B cimyyait ue 3asBUTENSAT € M3MOJ3BAJI CaMO JiBa OIEHBYHH METO/a, MOCOYEHH B all. 3,
KOMHCHSITa, CBOTBETHO 3aMECTHUK-TIPEJICE/IaTelNsiT, PbKOBOJEN] yrpasienue '"Hamzop Ha
WHBECTULIMOHHATA JIEMHOCT", MOXE J1a M3UCKA OT 3asBUTENS Ja M3I0JI3Ba OLUEHBYEH METOJ OT
rpynara OoleHbYHU METOIM, KOSITO HE € M3I0JI3BaHa MPHU ONPENEITHETO HAa CIPaBEInuBa LIEHa Ha
aKLUUTE.

(7) B cnyqaﬁ 4e ONpCACICHUTC OT 3asABUTCIIA TCIJIa HA H3IOJ3BAHUTC MCETOAM HE Ca
O60CHOBaHI/I, KOMHUCHATA, CBHOTBETHO 3aMCCTHUK-IIPEACCHAATCIIAT, PHKOBOACHI YIIPABJIICHUC
"HaL[30p Ha HWHBCCTHIIMOHHATAa ,I[el‘/'IHOCT", MOXC J1a H3HMCKa OT 3adBUTCIII Hda IIPCACTaBU
JOIIBJIHUTCIIHA 000CHOBKA Ha ONpCACIICHUTEC TCTJIa, CbOTBCTHO Ad I'M KOpUT'Upa.

(8) BasBUTENAT MOKE J]a 3AMEHH BCEKH OT METOJMTE, IOCOUEHH B alL. 3, ¢ Apyr OOLIONpHET
OLICHBYEH METO/I, KOraTo HAKOM OT MOCOYEHUTE METOJU € HENPUIOKUM WIH Ype3 NpUIaraHeTo
Ha JIpyr OoOMIONpPHUET METOJI CE MOJIyJyaBa Mo-pealuCTHYHA CTOMHOCT Ha €Ha OOMKHOBEHA aKIUs
Ha JpY>KecTBOTO. B 000CHOBKaTa Ha CTOMHOCTTA HA aKIUUTE, MOJIYYCHA 110 METO/Ia, CE ONUCBA U
HEroBaTa METOJMKA.

Yn, 6. (1) CrpaBennivBaTta 1ieHa Ha aKIWHUTE € TAXHATA JIMKBUJIAIIMOHHA CTOWHOCT B
cllydyauTe, Korarto:

1. MTUKBHIAIIMOHHATA CTOMHOCT HAJIBUIIaBa CIpaBe/UIMBaTa IIeHa Ha aKLUUTE, OlpeieeHa
CBIVIACHO YJI. 5, NiIn

2. 06110TO cHOpaHHE Ha aKIIMOHEPUTE € IMPUEJIO PEIlIeHUEe 3a JMKBUIALNS Ha IPYKECTBOTO
WIW JPYXKECTBOTO € B IMPOU3BOJICTBO IO HECHCTOATENIHOCT NpHU YycioBusAta Ha wi. 630 ot
TBproBckus 3aKOH.

(2) JIuxBumarimoHHa CTOWHOCT Ha aKIUUTE 10 aj. 1, T. 1 ce n3uucisaBa, Korato OCHOBATEIIHO
MOJKE J1a Ce JIOMYCHE, Ye TS HaJBMILABA [IEHAaTa Ha aKIMHUTE, ONPEesIeHa ChIJIACHO YL 5.

(3) (U3m. — B, Op. 83 or 2017 r. ) Komucusta 3a (uHAHCOB HAI30p, CHOTBETHO
3aMECTHHUK-TIpeceaTeNsIT, pbKOBOACI yrpasieHnue "Hajnzop Ha MHBECTUIIMOHHATA JeHHOCT",
MOX€E B X0J]a Ha ChOTBETHOTO aJMUHHMCTPATUBHO MPOU3BOJICTBO MO pefa Ha ui. 124, 126r wiam



152 3IIHK na m3ucka oT 3asBUTENS Ja W3TOTBU OICHKA HA aKIMHUTE HA APYKECTBOTO IO
METO/Ia Ha JIMKBUAAIMOHHATA CTOWHOCT, KOTAaTO € HAJUIIE HAKOE OT CJIICTHUTE 0OCTOATEIICTBA:

1. mpe3 Bcsika OT MOCJIEAHUTE TPU (PHHAHCOBH TOJWHU, MPEAXOXKIAIIN PETUCTPALMITA HA
TBPrOBOTO MPEAJIOKEHHE, ChOTBETHO HA MPEJCTaBIHE B KOMUCHATA HAa JJOTOBOPA 32 ChbBMECTHO
NpeInpUaATAE WU M3TOTBSIHETO HAa TUIAHA WJIM JIOTOBOpA 3a mpeoOpa3yBaHe, IPYKECTBOTO €
peam3upalio OTpUIaTesieH GUHAHCOB PE3YNITaT /WU € IEKaUTAIN3UPAHO;

2. He mo-mMayiko OT 30 Ha CTO OT aKTHBHUTE Ha JPYKECTBOTO c€ (opmMupar OT UMOTH U
ChOPBKEHHSI, KOUTO CHIVIACHO CUETOBOJHATA IMOJMTUKA Ha JIPYKECTBOTO ca INPEJCTAaBEHU BbHB
(rHAHCOBHUS OTYET IO MOJIENIa Ha 1IEHA Ha NMPUJI00MBaHE U HE Ca MPEOLEHIBAHN KbM IOCIIETHUS
TOJIMILIEH OJUTHPAH (PUHAHCOB OTYET;

3. IpY>KECTBOTO HM3IOJI3BA B CBOSITA CTONAHCKA JEHHOCT 3HAUMTEJIECH pa3Mep MOYTH MU
HaIbJIHO aMOPTH3UPAHU AaKTUBU (OTUETHATa CTOWHOCT HA AaMOPTU3YEMHUTE HETEKYIIH
MaTepuaIHU aKTHBHU NPEBUIIaBa TAXHATa OalaHCOBAa CTOMHOCT MOBeYe OT 4 MIbTH);

4. GajaHcoBaTa CTOMHOCT Ha JSIJIOBUTE y4acTWsl HaJBWIIABa 15 Ha CTO OT aKTUBHTE Ha
JPY>KECTBOTO;

5. olleHKaTa Ha JPYKecTBOTO 1Mo Meroaa "HeTHa cToHOCT Ha akTHBUTE" (0€3 KOPEKIINH)
HAJXBBPIS C MoBeue OT 1,5 mbTU HpeUIoKeHaTa OT 3asBUTENs CIpaBeUIMBa IieHa (pa3MeHHa
CTOHHOCT);

6. CTOMHOCTUTE Ha AaKIMHUTE Ha JPYXKECTBOTO, OOEKT HAa OILIEHKA, MOJYYEHH CBHIJIACHO
METOJIUTE 10 Wi. 5, ann. 1 u 2, ce pa3nuuasar e/iHa OT Japyra noseue ot 1,5 nbTH;

7. HampaBeHU ca KOPEKIMM Ha CTOMHOCTHTE MO OajaHca Ha JPYKECTBOTO B pa3Mep,
no-royisiM oT 20 Ha CTO OT cymaTa Ha aKTHUBUTE Mo wi. 15, an. 3;

8. Ipyru cimydyau, KOraro OCHOBATEIHO MOXE Jia CE IMPEHAIOJIOKHU, Y€ JHUKBUIAIMOHHATA
CTOWHOCT Ha aKIMHUTE HA/IBUIIIABA TAXHATA CTOMHOCT, ONpPEAeTIeHa ChIIacHO il 5.

Y. 7. (1) 3asBurensaT TpsiOBa Aa 000CHOBE U3IMOI3BAHETO HA BCEKU OIIEHBYEH METOJ 110
9JI. 5, TETrJIOTO, KOETO € OIMPEEIHII 32 BCEKH OT M3IOJI3BAaHUTE OLICHBYHH METO/U, KAKTO U BCSAKO
JIOTTyCKaHe, TBBPJCHUE WM MPOTHO3M, HANIPABEHU NPHU OTNpeAeisiHE Ha CTOWHOCTTA HAa aKIIMHUTE
Ha JIPYECTBOTO IO OLEHBYHUTE METOIH.

(2) OGocHoBaBaneTo 10 . | cienBa aa ChAbPKa MOAPOOHA HHBOPMAITHS 3a:

1. XapaKTEepUCTUKUTE HA OIICHSIBAHOTO APY>KECTBO, 3 IMEHHO:

a) 0COOCHOCTHUTE HA JIEHHOCTTA MY;

0) o011a CTOMHOCT Ha aKTUBU U TIACUBH 110 OajIaHc;

B) CHJIHH U c1a0u CTpaHH U CPaBHEHUE C KOHKYPEHTUTE,

') KOeUIIMEHTH Ha PEHTaOMIHOCT;

1) KOE(UITUCHTH 32 aKTUBU U JIMKBUHOCT;

€) Koe(UIIMECHTH 32 €HA aKIIUs;

) KOCQHUITUEHTH 32 JUBHUJICHT;

3) Koe(hUIIMEeHTH Ha pa3BUTHE;

1) KOCUITMEHTH 32 JTUBBPUIIK;

K) MazapHu KOe(UIIUECHTH;

m) (moBa — JIB, 6p. 83 or 2017 r. ) onucanue Ha HAYMHA HA W3YUCIISIBAHE HA BCHYKH
KOe(UIMEHTH, HW3MOI3BAaHUTE CTOMHOCTM 3a TAXHOTO M3YMCISIBAHE M H3TOUYHUIUTE Ha
nHbopMaIms;

M) (mpeaumna Oyksa "n" — JIB, 6p. 83 ot 2017 r. ) npyru chliecTBEHN 00CTOSTENICTBA;

2. XapaKTepUCTUKUTE HA OLIEHSABAHOTO JPY’KECTBO B UCTOPUUECKHU IUIAH;

3. OTHOCUMHTE KbM JEHHOCTTAa Ha IPYKECTBOTO MKOHOMUYECKH TEHJICHIMH U YCJIOBHUS B
PenyGsiuka bwirapus u o cBera;



4. (m3m. — JIB, Op. 83 or 2017 r. ) XapakTEepUCTUKUTE TO T. 1 3a CXOJHO IPYKECTBO,
CHOTBETHO OOIIONPHET €TAJIOH U CPABHUTEIICH aHATIU3 C OL[EHSIBAHOTO JIPYKECTBO;

5. Apyru CHIIECTBEHU OOCTOSATENICTBA, MOPAIX KOWTO 3asABUTEIST CUMTa, Y€ M300pHT Ha
OLIEHBYHU METOJU, TEXHHTE Terjla, HAIPABEHHUTE JIOMYCKaHHs, TBHPACHUS W TPOTHO3U ca
TIOIXOJISIIIIH.

(3) Koedunmenture mo an. 2, t. 1, o6ykeu "r" - "e", "3" um "u" ce mzumcisaBar Ha Oaza
nocyienHuss myonukyBaH (UHAHCOB OT4YeT, KoeduuueHtute mo an. 2, T. 1, OykBa "x" ce
M3YHUCIIABAT Ha 0a3a Ha MOCJEIHUS TOAUIIEH OAUTHPAH (PUHAHCOB OTYET, a Te3W Mo ajl. 2, T. 1,
OykBa "K" ce nzuucisBat Ha 6a3a Ha nHpopMmarmaTa mo wi. 17, an. 3 u 4.

(4) Undopmammsta mo an. 2, T. 3 ce mnpencrtaBs Ha 0Oazara Ha aHajiu3 Ha
MaKpOMKOHOMMYECKaTa Cpelja M OoTpachia, B KOMTO JpPYKECTBOTO H3BBPILIBA OCHOBHATa CHU
JENHOCT.

Paznea 11
MeToa HA AMCKOHTUPAHUTE MAPUYHU MMOTOIH

Yu. 8. (1) (U3m. — 1B, 6p. 83 ot 2017 r. ) MeTtoabT Ha AUCKOHTHPAHUTE TTAPUYHU TTOTOLIN
BKJIFOYBA MOJIEJIM 3a ONpeE/eisiHe Ha CTOMHOCTTA Ha aKIUMUTe Ha 0a3aTa Ha BpeMeBaTa CTOMHOCT
Ha [apuTe.

(2) (Hom. — IB, 6p. 83 ot 2017 r. ) OnieHpbUHUAT METOJ] HA 0a3aTa Ha BpeMeBaTa CTOMHOCT
Ha TapuTe € MPHUHIMIIEH HAuuH 32 OIpejessiHE CTOMHOCTTa Ha €JHO JPYXKECTBO W/WIM Ha
HETOBUTE aKIMH Ype3 AMCKOHTHUpPAHE Ha MPOTHO3HUTE OBJCHIM MAPUYHU MOTOIM, TUBUIACHTU U
nevanou.

(3) (U3m. — 1B, Op. 83 ot 2017 r. ) Ilpm onpexaesiHe HA CTOMHOCTTA Ha AKIIMUTE CHIIIACHO
METOJ]a Ha JMCKOHTHPAHUTE MAapUYHU TOTOLM 3aABUTEISAT HM3MOJ3Ba MOJENH, OOOCHOBAHH C
XapaKTEPUCTUKUTE HA JPYKECTBOTO U T€HEPUPAHHUTE OT HETO MAPUYHU MOTOIH, KaTO:

1. Mozen Ha TUCKOHTHUPAHUTE MapuuHu moToiy Ha coOcTBenus kanutan (FCFE) ceriacHo
npuiioxeHue Ne 1;

2. Moaen Ha JAUCKOHTHpaHUTe mapuuHu mnotom Ha napyxectBoto (FCFF) cermacho
npuiioxeHue Ne 2;

3. momen Ha nuckoHTHpanute auBuaeHTH (DDM) cwerioacHo mpunoxenue Ne 3 - mpu
YCIIOBHE, Y€ MyOJIMYHOTO JPYKECTBO € U3ILIAIAIO0 AUBHICHT MPe3 MPEIXOAHUTE TPU (PUHAHCOBU
TOJIHH.

(4) UsOpanmar moxen mo ain. 3 TpsaOBa ga Obae ommcaH, OOOCHOBAHO TIPHIIOKCH,
KOPUTHpaH TpU HAIWYHE HA TPUBUIICTUPOBAHU aKIMH U CHOOPA3eH C JKU3HEHUS IUKBJI Ha
OLICHSIBAHOTO JIPYXKECTBO.

(5) B ciydaure, KOraTo HSIKOM OT MOJEIHTE TO ajl. 3 € HEMPWIOKHUM 3a ONPENIEITHETO Ha
CTOMHOCTTA Ha aKIIUUTE HA JPY>KECTBOTO, 3aABUTENIAT MOKE J1a IPUIIOKH JIPYT MOJIEJI, aKO C HEero
e ce ONpeaey Mo-pealuCTUYHO CTOMHOCTTa Ha akuuute. M3060pbT Ha TO3U Mojen TpsOBa na
Oblle 00OCHOBAaH C XapaKTePUCTHUKUTE Ha JPYKECTBOTO W crenuuuHuTe OCOOCHOCTH Ha
reHepUpaHUTE OT HErO MapUYHH MOTOLH.

Yu. 9. CToliHOCTTa Ha €1Ha OOMKHOBEHA aKIMs Ha JAPYKECTBOTO CHIIIACHO MOJEIHUTE IO
yi1. 8, an. 3 ce onpenens, KakTo cieaBa:

1. mo Mozena Ha JUCKOHTUPAHUTE MAPUYHHU MOTOLM Ha COOCTBEHMS KAlUTaJl - CTOMHOCTTa
Ha COOCTBEHHS KaluTal, MoJydeHa Mo peaa Ha npusiokenue Ne 1, ce HamasnsiBa ChC CTOMHOCTTA
Ha NMPUBWIETMPOBAHUTE aKIMM U MOJIyd€HaTa CTOMHOCT ce pa3ziesisi Ha Opost OOMKHOBEHH aKLIUU
B OOparieHue;



2. Mo MoJieNa Ha JUCKOHTUPAHWUTE MApUYHHM TMOTOLM HAa JPYKECTBOTO - CTOWHOCTTA Ha
oOmwms kanutan (cOOCTBEHUs M MPUBJICUSHUSI KAIIMTAl), TIOJIydeHa 10 pela Ha nmpuiiokenne Ne 2,
Cce HaMajsiBa C BCHMYKU JBJITOBE W JIPYI'M 3aKOHHM B3€MaHHs HA MHBECTHTOPH, MPUTEKABAIIU
MPHOPUTET TIpel OOMKHOBEHUTE AKIMOHEPH, W IOJIydeHaTa CTOWHOCT C€ pasleis Ha Opos
OOMKHOBEHH aKIIMU B OOpaIleHHE;

3. o Mojena Ha TUCKOHTUPAHUTE JAUBHJICHTH - CTOMHOCTTA Ha aKIHsl, MOJyYeHa Mo peaa
Ha npusnoxeHue Ne 3.

Ya. 10. (1) IIporHo3HuTe NMapuvH MOTOIM CE€ OMPENEAT Bh3 OCHOBA Ha OOOCHOBaHU
MIPOrHO3H.

(2) Ilporuo3ute ce 0OOCHOBABAT Ype3 PETPOCTICKTUBHU JaHHU HAl-MaJKO OT MOCJICIHUTE
TpU TOJMUIIHM OJUTHUPAHU (UHAHCOBU OTYETAa Ha JIPYKECTBOTO U MOCIEIHUS NyOJIMKYBaH
(uHAHCOB OTYET MpEJIU JaTaTta Ha PErucTpUpaHe Ha THProBO NMPEAJIOKEHHE, ChOTBETHO NpPEIu
JaTata Ha IMpeJICTaBsiHE 3a OJ00psBaHE Ha JIOrOBOpa 3a CBBMECTHO MpPEANPUSITHE WU
M3rOTBSHETO Ha IUIaHA WJIM JIOTOBOpA 3a NpeoOpa3yBaHe Ha JIPYKECTBOTO, KakTO M Ha 0Oa3za
XapaKkTepUCTUKUTE Ha JpyKecTBOTO mno wi. 7, ai. 2. Korato [apyxkecTBOTO H3TOTBs
KOHCOJIMIMpaH (UHAHCOB OTYeT, HWHpOpMalMATa IO H3pEeUEeHHE MHPBO TpsiOBa 1a Obae
npejicTaBeHa Ha 0a3aTa Ha KOHCOJIMAUPAHUTE (DMHAHCOBU OTYETH.

(3) lMapuuHKTE MOTOLHM 3a IEJIUTE HA MOJIesa 1Mo 4. 8, aji. 3, T. 1 ca mMporHo3HUTE MapUIHU
MOTOIIM HAa COOCTBEHMSI KaluTal.

(4) IMapruHKTE MOTOLM 3a IEJIUTE HA MOJIeNIa o 4. 8, aj. 3, T. 2 ca MPOrHO3HUTE MapUIHU
MOTOIM Ha JAPY>KECTBOTO.

(5) Mapuyaute MoTOIM 3a LEAWTE HAa MojAeNa mo wi. §, am. 3, T. 3 ca OYaKBaHUTE 3a
pasmpeieieHue TUBUICHTH.

(6) (M3m. — 1B, 6p. 83 ot 2017 1. ) [IporHo3HUTE MOTOIN 32 JUCKOHTHPAHE C€ MPEACTABAT
B €JIMH WJIU TIOBEYE CIICHAPHS IO MPEICHKA Ha 3asBUTEIs, KaTo J00aBSHETO HA JOMBJIHUTEIIHU
crieHapun ce 00ocHoBaBa. CTOHHOCTTA Ha aKIIMHUTE MO0 MOAETUTE 1Mo Wi. 8, ain. 3 u 5 ce onpeaens
KaTo Cpe/Ha TpeTerjeHa CTOWHOCT OT CTOWHOCTUTE HA AKIMUTE, MOJIYYEHU IO Pa3TUIHUTE
cueHapu. OTHOCUTEIIHUTE TErJla Ce OMPEEIsIT OT 3asBUTEINS U ce 000CHOBABaT Bb3 OCHOBA Ha
JIOMyCKaHMSTA, TBBPACHUATA M TMPOrHO3WTe Mo wWi. 7, ai. 2. [Ipu w3non3BaHe Ha HIKOJIKO
CIICHApUsl PEATUCTHYHHUAT CICHApHIl HE MOXKe Ja ObJe C Terjio, Mo-HHUCKO OT TErjoTo Ha
OCTaHAJIUTE CIICHAPHH.

Ya. 11. (1) IlporHo3HuTe MapUuHHA TOTOIM C€ OMPEACNAT MO TOJUHH, KAaTo Ce
pasrpaHUyaBar JiBa Mepuoa - MPOTHO3EH MEPHO/] U CIICIIPOrHO3EH MEPUO/I.

(2) (U3m. — 1B, Op. 83 ot 2017 1. ) IIporHo3nusT nepuos o0XBaiia nepuoaa, mpe3 KOUTo
MoraT Aa ObAaT MPOTHO3MPAHH C JAOCTAThYHA CHTYPHOCT MAPUYHHUTE MOTOLUM Ha COOCTBEHUS
KaluTal, MapuyHUTE MOTOLM HA JIPYKECTBOTO, OUYAKBAHWUTE TUBUACHTH WIH IPYTH (PUHAHCOBU
nokazatenu. To3u mepuoj He MOXke Ja Obje MOo-KpaThK OT MEeT TOJMHM M clle[jBa Ja o0XBalla
LIeJIMsl CPOK Ha TOoJTydyaBaHe Ha (UHAHCOBUS €EeKT OT MPEACTOSIINTE HHBECTUIINH.

(3) IIporno3nuTte nMapuyHU MOTOLM CE ONPEAECIAT 3a BCAKA OTJ/IEIHA TOJAMHA B PaMKUTE Ha
MIPOrHO3HUS IEPUOI.

(4) CneanporHo3HUAT TepuojJ oOXBala TOAWHUTE CJel HM3THYaHETO Ha MPOTHO3HUS
nepuoa. ToBa e mepuoabT, 32 KOWTO ce MpeABMK/Ia, Y€ HAMa Jla UMa CHILECTBEHH INPOMEHH B
MaIaduTe ¥ peHTaOMIIHOCTTa Ha JEHHOCTTA M 3aTOBa C€ MPOTHO3UPA, Y€ MapUYHUTE MOTOLH I11e
OCTaHaT IMOCTOSHHY WJIM 11I€ HapacTBaT WIM HaMaJsBaT ¢ yCTOWYUB TEMIL.

(5) [MapuunuTe noTOLM NpE3 CIEAIPOTHO3HUS MEPHOJ] Ce NMpUEeMaT 32 paBHU Ha MApUYHUS
MOTOK 3a I'bpBaTa rOJAMHA OT CJIEANPOTHO3HUS NEPUOJI MU CE U3pa3siBaT Ype3 HEro ¢ MOCTOSHEH
TEMII.



(6) IlpenBmwxkgaHeTOo Ha MHBECTUIIMOHHU DPa3XOAM W HApacTBaHE HA HETHUS O0OpPOTEH
KaluTaax 3a BCSAKAa TOJMHA CE JIOMYCKa JIOTOJNIKOBA, JOKOJKOTO C€ HW3HCKBA 3a OCHUTYpSIBaHE
MOJTBPYKAHETO Ha KaluTalla ¥ MPOTHO3HHS TEMII.

Y. 12. (1) JuckoHTHpaHETO HAa MPOTHO3HUTE MAPUYHU NOTOLM CE€ U3BBPILIBA C HOPMA Ha
JMCKOHTUPAHE, KOSITO CITY)KU 32 U3YHCIISIBAaHE HA TEXHUTE HACTOSIIN CTOWHOCTH.

(2) Hopmara Ha auckoHTHMpaHe 3a mojenute mo 4wi. 8, am. 3, T. 1 u 3 e meHara Ha
(uHaHCHpaHe CbC COOCTBEH KaIlUTAal.

(3) Hopmara Ha nucKOHTHpaHE 3a MOJieia 1Mo Wi. 8, ai. 3, T. 2 € cpeJHoNpeTeriieHaTa eHa
Ha kanuTana Ha jnpyxkectBoto (WACC).

(4) (U3m. — 1B, Op. 83 o1 2017 r. ) [Ipu onpenensiHe Ha OTHOCUTEITHUTE JISIIOBE 3a IICJIUTE
Ha OMpeJAesTHETO Ha CPEIHOIpETerJieHaTa IIeHa Ha KaluTaja Ha JIPYXKECTBOTO C€ M3MOJI3BaT
na3apHUTE CTOWHOCTU Ha BCUYKHU U3IOJI3BAHU M3TOUHUIM HA (PUHAHCHpaHE. 3asBUTEIAT MOXKeE J1a
U3I10J13Ba TEXHUTE OATAHCOBU CTOMHOCTH, KaTO € JITbKEH J1a 000CHOBE TSAXHOTO M3MOJI3BaHE.

(5) 3asBuUTENAT MOXKE J1a TPUIIOKH HOpPMA HA TUCKOHTHUPAHE, pa3udyHa OT IMOCOYEHHUTE TI0
an. 2 u 3, B cilyyauTe, KOraTo 4pe3 HeifHOTO IMpujiaraHe ce noJiydaBa Mo-peaiuCTUYHa CTOMHOCT
Ha e/lHa OOMKHOBEHA aKIUs Ha JpykecTBOTO. Hopmara 3a TUCKOHTHpaHE M0 U3PEYEHHE IIBPBO
TpsioBa n1a Obae 0OOCHOBaHA, KaTO C€ OMNUINE METOAMKATa 3a HEHHOTO HW3YHCISBAaHE U Ce
M3BBPILN aHAJIU3 U OLIEHKA Ha ONpeesauuTe (hakTopH.

Ya. 13. (1) (ITpenumien tekct Ha ui. 13 — JIB, 6p. 83 or 2017 r. ) Tepmunannara
CTOMHOCT C€ M3YHUCIIABA Ype3 KalUTaIU3alus Ha MapUYHUTE MOTOIM 3 CIEANPOrHO3HUS NTEPHOJ]
CBIJIACHO NMPUJIOKEHUATA KbM Hapendara.

(2) (HoBa — 1B, 6p. 83 ot 2017 r. ) KBM croitHOCTTa, MOJIy4eHa NpY MpUIaraHe Ha METo/1a
Ha JIMCKOHTHPAHUTE MapUYHU MOTOLHU, c€ 00aBs CTOWHOCTTA HA HEONEpPATHBHUTE aKTUBHU. B
ciydaid 4ye OanaHcoBaTa CTOMHOCT Ha HEONMEpaTHBHHUTE akTHBH € B pasmep 10 10% ot
OanmaHcoBaTa CTOMHOCT Ha BCHYKHM aKTMBHM KbM JaTaTa Ha IMOCIEIHHS MyOJUKYyBaH (PMHAHCOB
OTYET Ha JIPYKECTBOTO, HEONIEPATUBHUTE aKTHBH CE€ OIEHSIBAT 1O OanmaHcoBaTa UM CTOHMHOCT. B
OCTaHAJIUTE CITy4yau HEONIEPAaTUBHUTE aKTUBU CE€ OLICHIBAT I10 Ma3apHa CTOMHOCT.

Paznea I11
MeTo/1 HA HETHATA CTOMHOCT HA aKTUBUTE

Y. 14. (1) MeTtogpT Ha HeTHaTa CTOWHOCT HAa AKTHBUTE BKJIOYBA TpyMa MOJCIHU 3a
oTpeiesisiHe Ha CTOMHOCTTA Ha aKIIMUTE Ha 0a3aTa Ha HETHATA CTOMHOCT HAa aKTUBHUTE.

(2) MeTtoabT Ha HETHaTa CTOMHOCT Ha AKTHBUTE € NMPUHIMIICH HAYMH 32 OIpEeisiHe
CTOMHOCTTAa Ha €JHO JAPYKECTBO W/WIM Ha HETOBUTE aKIHMKA C U3MOJ3BaHE HA MOJECIH,
OCHOBABAIIIM CE Ha CTOWHOCTTA HAa aKTUBUTE HA JIPYKECTBOTO, HAMAJICHA ChC 3abJDKEHUSITA MY.

(3) IIpu onpenensiHe Ha CTOWHOCTTA Ha AKIIMUTE TIO aJl. 2 3asBUTEIST U3IMOI3Ba MOJIea Ha
HeTHaTa 6alaHCOBa CTOMHOCT Ha aKTHBUTE.

(4) 3asgBUTENAT MOXKE J1a TIPHIIOKH JAPYT MOJEIN, Pa3Iu4eH OT MOCOYEHUs 1Mo ajl. 3, ako C
HETO I1I€ Ce ONPEe/eIIn O-peaTuCTUYHa CTOMHOCT Ha akuuuTe. M300pbT Ha TO3U Mojien TpsiOBa J1a
ObJie omrcaH U 000CHOBAH C XapaKTEPUCTUKHUTE Ha JPYKECTBOTO U ClieU(PUIHNUTE 0COOCHOCTH
Ha HErOBUTE aKTUBU U MACHBHU.

Ya. 15. (1) CroifHocTTa Ha akuMsATa MO MoJieJla Ha HETHaTa 0ajaHcoBa CTOMHOCT Ha
aKTUBUTE CE OMpEJIelis, KaTO CTOMHOCTTa Ha aKTHBHUTE IO OajaHca Ha JPYKECTBOTO, HamalieHa
CbC CTOMHOCTTa Ha TEKYIIMTE U HETEKYIIUTE 3aIbJDKEHMs MO OajllaHca M BCHUYKU 3aKOHHHU
B3€MAaHUsl Ha WHBECTUTOPH, MPUTEKABALIU MPHOPUTET Ipeja NpUTEKATeIUTe Ha OOMKHOBEHHU
aKIUU, ce pa3zaeny Ha Opos Ha OOMKHOBEHUTE aKIIMU B OOpalleHue.



(2) CroitHOCTTa Ha aKTUBUTE U 3aIBIDKEHUSITA Ha APYKECTBOTO c€ ompesens Ha 0azara Ha
uHbOpMAIMATa OT MOCIETHUS MyOJIMKYBaH CUETOBOJEH OanmaHc. AKO JAPYKECTBOTO H3TOTBS
KOHCONMAUpaH (PUHAHCOB OTYEeT, HH(OpMalusATa 1O H3pEYCHHE MBPBO TpsiOBa na Obae
npeJcTaBeHa Ha 06a3aTa Ha KOHCOJMANPAHUS CUETOBOICH OallaHC.

(3) Besiko kopurupane Ha OajaHcoBaTa CTOMHOCT Ha aKTUBUTE U IMACUBUTE TPsiOBa Aa Objae
o0ocHOBaHO OT 3asBuTensi. Kopurupane Ha OanaHCOBUTE CTOMHOCTH OT TOIMIIHUS OJUTHPAH
(hMHAHCOB OTYET HE CE JIOMyCKa.

Pasznea IV
MeToau Ha Ma3apHUTE MHOKUTEH HA CXOTHHUTE JAPYKeCTBA
(3ara. uam. — /IB, 6p. 83 0r2017r. )

Yu. 16. (1) (M3m. — JIB, 6p. 83 or 2017 r. ) MeToauTe Ha Ma3apHUTE MHOXKHTEIU HA
CXOJHHM JIpY’>KECTBa BKJIIOUBAT Tpyla MOJEIM 3a OMNpeNeiisiHE Ha CTOMHOCTTA Ha akluATa Ha
JIpYKECTBOTO Ha 0aszara Ha IMa3apHUTE IIEHW Ha aKIMUTE Ha CXOJHO JPYKECTBO WJIHM Tpyla
CXOJTHH JIPY>KECTBA.

(2) (U3m. — IB, 6p. 83 ot 2017 r. ) MeToasT Ha 6a3zaTa Ha Ma3apHUTE IIEHU HA aKIUUTE Ha
CXOJIHU JIPY’KECTBA € MPUHIIUIIEH HAYMH 32 OINpEAeNIIHe CTOMHOCTTA Ha €IHO JIPYKECTBO W/HIIN
Ha HETOBUTE aKIMK C W3MOJI3BaHE Ha €UH WJIM MTOBEYE MOJIETH, KOUTO CPABHABAT JIPY>KECTBOTO,
MpeMET Ha OIIEHKaTa, C TOJ00HO IPYKECTBO C Ma3apHa IIeHa UK OOIIONPHUET €TaJIOH.

(3) Ilpu onpenensiHe HA CTOWHOCTTA HA aKIIMUTE 3aSBUTEISAT U3IOJI3BA €IMH OT CJIEIHUTE
MOJIEIIH:

1. (u3m. — JIB, 6p. 83 o1 2017 1. ) MOZIEN HA MA3apPHUTE MHOXKHUTEIN HA CXOJTHO JIPY’KECTBO;
Win

2. (m3m. u gon. — JIB, 6p. 83 ot 2017 r. ) Mo/ien Ha Ma3apHUTE MHOXKUTEIHM Ha OOLIOTPUET
€TaJIOH, KOUTO ca 00OCHOBAHM C XapaKTEPUCTUKUTE Ha OIEHSIBAHOTO JPYKECTBO U HA CXOJHOTO
JPYKECTBO WM OOIIOTPUETHUS €TAJNIOH; WIH

3. (woBa — [IB, 6p. 83 ot 2017 r. ) Mozen Ha ma3apHUTE MHOXKUTEIH, JOCTUTHATH MPU
CHENKU 3a MpHuaoOWBaHE HA CXOJHU JPYKECTBA WIM HA TOJEMH TMAKETH aKIHUU OT CXOJHHU
JPY’KECTBa, MPe3 MOCIeHATA €/THA TOINHA.

(4) (M3m. — [IB, 6p. 83 ot 2017 1. ) CXOOHO OpYKECTBO, CHOTBETHO OOILIONPHUET €TAJIOH, €
TaKoOBa JIPYXKECTBO WM JPYKECTBA, KOUTO OCUTYpPSIBAT JOCTAThUHO J00pa 0a3a 3a cpaBHEHHE
CHPSIMO MHBECTUITMOHHUTE M PUCKOBH XapPaKTEPUCTHKHU HA OICHIBAHOTO JIpyxkecTBO. JJomycka ce
W3IIOJI3BAHETO HA JIPYXKECTBA, THPTyBaHM Ha YYXKJISCTpaHHM Maszapu. M300pbT Ha CXOIHO
JPY’KECTBO, CHOTBETHO OONIONPUET €TAJIOH, TPsiOBa na Oble 0OOCHOBAaH 4Ype3 CpaBHUTEICH
aHaJIM3 M OIICHKAa Ha WHBECTHIIMOHHM W PHUCKOBU XapaKTEPUCTHUKH, KAKTO M CTCICHTa Ha
CXOJICTBO C OIICHSBAHOTO JPY>KECTBO.

(5) (M3m. u pom. — JIB, Op. 83 ot 2017 r. ) OOmonpueT eTajoH ce omnpees KaTo cpeaHa
CTOHHOCT OT Ma3apHUTE MHOXHUTEIN Ha CXOAHHUTE JApyxKecTBa. JlomyckaT ce KopeKuuu (mpemMust
WIH JUCKOHT) Ha CPEJHUTE CTOWHOCTH Ha IMa3apHUTE MHOXKUTEIM, KOWTO clieABa Jda Obaat
00OCHOBAHH.

(6) (HoBa — 1B, Op. 83 or 2017 r. ) 3asBHUTEIAT MOKE J1a M3MOJI3Ba MOJIea 1Mo aj. 3, T. 3, B
ciydaid ye umHpOpMaIuATa 3a CHACNKHTE, MOCOYEHU B al. 3, T. 3, € MyOJMYHO AOCTHIIHA
v3ueprnaTesiHa 1o OTHOIIEHUE Ha CHIIECTBEHH YCJIOBHS TI0 ClIeJKaTa, KaTo 1eHa Ha aKIHs WK Ha
MPEANPHUATHETO, [T OT KaluTajaa Ha MPEANPUITHETO U JIp.

(7) (IIpemumna an. 6 — JIB, 6p. 83 ot 2017 r. ) B cmyuauTte, Korato HIKO# OT MOJIENUTE TIO



aJl. 3 e HEeMPWJIOKUM 32 OTPEACITHETO Ha CTOMHOCTTA Ha aKIMUTE Ha JPYKECTBOTO, 3asIBUTEIIST
MOXe Ja u30epe MpWIaraHeTo Ha JPyr MOJEN, aKo C HEro ce Ompeelis MO-peaTuCTUYHO
CTOHHOCTTAa Ha akuuute. M300pbT Ha Jpyr Moaen ciensa Ja Obae OOOCHOBAaH C
XapaKTEPUCTUKUTE HAa OIICHSBAHOTO JPYKECTBO W CHEHU(PHUUYHUTE OCOOCHOCTH HA HETOBHUTE
aKTUBU U MTACUBH.

(8) (ITpemumrna an. 7, uam. — JIB, Op. 83 ot 2017 r. ) U30panusaT moaen no aji. 3 u 7 TpsoBa
na Obe onvcad 1 000CHOBAHO MPHIIOKEH.

Ya. 17. (1) (U3m. — [IB, 6p. 83 ot 2017 r. ) Mozaenure Ha ma3apHUTE MHOKUTEIN Ha
CXO/IHO JPY>KECTBO, CBHOTBETHO Ha OOLIONpPHET €eTaloH, C€ IMpwiarar upe3 H3YHMCIsBaHE
CTOMHOCTTA Ha aKLIMUTE Ha OLIEHSBAHOTO JAPY>KECTBO YPE3 YMHOKABAHE Ha!

1. (m3m. — JIB, Op. 83 or 2017 r. ) HerHaTa meyanba ¢ Ma3apeH MHOXKHUTEN, KOWTO
MIPEJICTAaBIISABA CHOTHOILIEHUETO MEX]y Ma3apHaTa LleHa Ha aKIMUTE Ha CXOJHOTO JPYXKECTBO,
CHOTBETHO Ha OONIONIPHUET €TaJIOH, U Heroata HeTtHa nevanda (P/E), niu

2. (m3m. — 1B, 6p. 83 ot 2017 r. ) cueToBOIHAaTAa CTOMHOCT (COOCTBEH KaIuTal) C Ma3apeH
MHOJKUTEJI, KOMTO NpEeJCTaBlisiBa CHOTHOIIEHHETO MEXIy I1a3apHaTa IieHa Ha akIUUTe Ha
CXO/IHOTO JIPY’KE€CTBO, ChOTBETHO Ha OOIIONPHUETHUS €TaJOH, U HEroBaTra CYETOBOJHA CTOMHOCT
(coOcTBen kanutan) (P/B), unu

3. (m3m. — JIB, Op. 83 or 2017 r. ) HETHUTE MPUXOJU OT MPOJAKOU C MazapeH MHOKUTEI,
KOMTO TpEJCTaB/IsiBa CHOTHOLICHHETO MEXAy I1a3apHaTa Il€eHa Ha aKUUUTe Ha CXOJHOTO
JPY’KECTBO, CbOTBETHO Ha OOLIONPHETHS €TaJOH, U HErOBUTE HETHM MPUXOIU OT IMPOJaKk0n
(P/S), nn

4. (mm. — IB, Op. 83 ot 2017 r. ) mevanbara mpeau JIMXBH, JAHBIU U aMOPTU3ALUU C
nazapeH MHOXXHTEJ, KOWTO MPEICTAaBIIIBA CHOTHOIICHHETO MEXAYy oOlaTa CTOHHOCT Ha
CXO/IHOTO APY>KECTBO, CHOTBETHO HAa OOIIOMPHETHS €TAJIOH, U HEroBaTa rnevyanda Mmpeau JUXBH,
naubiy u amoptuzanuu (EV/EBITDA).

(2) 3asBurensaT Moxke na wu3bepe MpUIaraHeTO Ha JPYr Ma3apeH MHOXHTENT HW3BBH
MOCOYEHUTE MO aj. 1, ako ¢ HEro ce ompejess MO-PeaIMCTHYHO CTOMHOCTTa Ha aKIMUTE Ha
IpyKecTBOTO. M300pbT Ha Jpyr ma3apeH MHOXHUTEN cieaBa Ja ObJe O0O0OCHOBaH C
XapaKTEPUCTUKUTE HA OIICHSABAHOTO JPY>KECTBO U CHEIM(PHUIHUTE MY OCOOECHOCTH.

(3) (M3m. — 1B, Op. 83 ot 2017 r. ) HeTHara nevanba, cyeTOBOJHATA CTOMHOCT (COOCTBEH
KaIuTai ), HeTHUTE MPUXOAHM OT MPOoJaXOW W meuanbaTa Mpeau JUXBU, JAHBIM U aMOPTU3ALUU
Ha CXOJHOTO JIPYXKECTBO, CHOTBETHO Ha OOIIONPHUETHS €TaJIOH, U HA OIIEHSABAHOTO JIPYKECTBO CE
ompenensAT Ha 0a3aTa Ha MOCIEAHHS ITyONUKyBaH (UHAHCOB oT4yeT. Koraro apyKecTBOTO
W3rOTBS KOHCOJMUAUPaH (PMHAHCOB OTYET, MH(OpMALKATA IO U3pEUEHUE MMBPBO TpsiOBa aa Oble
npescTaBeHa Ha 0a3aTa Ha KOHCOJNMANPAHUTE (DUHAHCOBH OTUYETH.

(4) (M3m. — IB, Op. 83 ot 2017 r. ) MHOXHTENUTE 1O all. 1 ce M3YUCIIIBAT Bb3 OCHOBA Ha
Na3apHM LIEHU Ha CXOJHOTO JIPYXECTBO, ChOTBETHO Ha JPY)KECTBATA, BKIIOYEHU B OOIIONPUETHUS
€TaJIOH, ONPEJICJIEHN KaTO 1IeHa Ha 3aTBapsHE WM JPYr aHAJOTHYEH IOKa3aTes 3a MOCIEIHUS
JIeH, Tpe3 KOMTO ca CKIIIOYEHM CIENKU Ipe3 MOCHeAHHUTe 3 Mecela, MpeaxoskKJally JaTaTa Ha
00OCHOBKaTa Ha LleHaTa, OT MSICTOTO 3a ThPTOBHSI C U3THPIyBaH HA-TroJIsIM 00EM aKIMM 3a JCHSL.

Paznen V
MeToa HA JIMKBUIAMOHHATA CTOMHOCT HA JIPYKECTBOTO
Ya. 18. (1) JlukBupanmoHHaTa CTOWHOCT Ha JAPYKECTBOTO IMPEJACTaBlIsiBa Cymara OT

JINKBUAAIIMOHHUTE CTOMHOCTH Ha HETOBUTE AKTHBHU, HaMaJICHA C HCTOBUTC TCKYIIHW U HCTCKYIIH
MMaCuBH, PA3XOAUTEC 3a JIMKBHUIAIUA U BCHYKH 3aKOHHU B3CMaHWA HAa HHBECTUTOPU, IPUTCIKABAIIIH



MIPHOPUTET MPEJ MPUTEKATEIUTE HA OOMKHOBEHHU aKIIWU.

(2) JlukBumanmuoHHATa CTOMHOCT HA €/IHA aKIUS C€ M3YMCISABA, KATO JUKBUIAIIMOHHATA
CTOHHOCT Ha JIPY»KECTBOTO C€ pa3/ieiu Ha Opos aKIMU B OOpaleHue.

(3) (U3m. — [IB, 6p. 83 or 2017 r. ) JIMKBUAAaMOHHATA CTOMHOCT Ha JPYXECTBOTO CE
W3YUCIIIBA OT HE3aBUCHUMU OLIEHUTENN C He00X0uMaTa KBaTM(UKaIUs U OIUT.

(4) JluxBupanuOHHATAa CTOMHOCT C€ M3TOTBS KbM JaTaTa Ha IOCJIEAHHUS MyOIHKyBaH
(MHAHCOB OTYET Ha JPY>KECTBOTO.

(5) JluxkBumanmoHHaTa CTOMHOCT C€ OMpeaeNsi 1Mo MeToaH, Oa3upaiid ce Ha OlleHKa Ha
JMKBUJAIIMOHHATA CTOWHOCT HAa aKTHBUTE U IMACHBUTE Ha JPYKECTBOTO. BCHUKM KOpEKIHH,
U3BBPILEHU OT OLICHUTENS BbPXY JaHHUTE OT (PMHAHCOBHUTE OTUETH M Pa3XOJUTE 3a JIMKBUAALIN,
TpsiOBa Aa OBAAT MOAPOOHO MOTHUBUPAHU U OOSICHEHH.

Ya. 19. B ciyyaute, Korato oleHKaTa Ha JPYXKECTBOTO IO HSKOH OT MOJIETUTE ChINIACHO
wi. 8, 14 u 16 e oTpunatenHa CTOMHOCT, MOJEIBT HE MOXeE J1a ObJe MPWIOKEH 3a IEeUTe Ha
oIpejiesIsiHe Ha CIpaBe/yUIMBaTa IeHa Mo 4iL. 5.

I'1aBa Tpera
CbABPKAHUE HA OBOCHOBKATA HA IEHATA HA
AKIHUUTE

Ya. 20. (1) OGocHoBKaTa Ha mpejyiaraHarta meHa (mpejjaraHata pa3MeHHa CTOMHOCT),
ChOTBETHO CIPaBE/UIMBATA IIEHA Ha aKIIMUTE Ha IyOJIUYHO JIPYKECTBO, TPSAOBA J1a ChbpXKa:

1. pe3tomMe Ha JaHHUTE OT OLIEHKATa;

2. pa3sicCHEHHE Ha M3BBbPLICHATA OLIEHKA;

3. cucremaTtusupana ¢puHaHCOBA HHGOPMAILIHS;

4. U3TOYHUIM Ha U3II0JI3BaHATa IpU 000CHOBKAaTa HH(MOpMAITHSI.

(2) ObocHoBKaTa TpsiOBa Aa ObJEe U3TOTBEHA KbM J1aTa, KOSITO € HE TIO-PaHo OT 5 THU Ipean
JaTata Ha perucTpupaHe Ha ThProBO MPEJIOKEHUE B KOMHMCHUATA M HE MO-PaHO OT €UH Mecel]
IpeIy JaraTa Ha NpeJCTaBIHE B KOMHCHATAa Ha JIOrOBOpa 3a ChBMECTHO NPEINpPUSATHE WU
M3TOTBSHETO HA TUIaHA WK JI0TOBOPA 3a MpeoOpa3yBaHe Ha JAPYKECTBOTO.

(3) (HoBa — JIB, 6p. 83 or 2017 r. ) B cmyuaute, xorato B Xo/la Ha aJIMUHUCTPATHBHO
MIPOU3BOJCTBO 1O OJJ00OpEeHUE Ha AOTOBOp 3a Mpeoldpa3yBaHe, CbOTBETHO JIOTOBOP 32 CHBMECTHO
MpennpusaThe, € MPeICTaBeH aHEeKC KbM JIOTOBOpa 3a Ipeoldpa3yBaHe, CbOTBETHO KbM JIOTOBOpA
3a CHhBMECTHO MpEANpHsATHE, OOOCHOBKAaTa Ha MpeajiaraHata IieHa (MpeajaraHaTa pa3MEHHa
CTOHHOCT), CHOTBETHO CIIPAaBEIJIMBATA I[€HA Ha aKIMUTE Ha MyOJIMYHO JPYKECTBO, TpsiOBa 1a
ObJIc U3rOTBEHA KBbM JlaTa, KOSITO € HE MO-paHO OT €IMH MECell MPEAN JaTaTa Ha MPEACTaBIHE B
KOMUCHSITAa HAa aHEKCAa KbM IIbPBOHAYAIHO CKJIFOUEHUS JIOTOBOP.

Y. 21. (1) (M3m. — [IB, ©p. 83 or 2017 r. ) B cimyuaute Ha THProBO MpeIaraHe
PE3I0METO Ha JJaHHUTE OT olleHKaTa 1o 4wi. 20, ai. 1, T. | BkiIrouBa ciegHaTa nHGOpMAaIus:

1. HeHaTa W pa3MCHHATa CTOI>'IHOCT, OpCaIoKCHa OT ThbPIroBUA IIPCATIOKUTCII;
2. I34YHCIIeHaTa CIIpaBCJIMBa IICHA HA aKIUUTC;
3. croMHOCTTAa Ha AKIMUTEC, H34YUCJICHA CBhIJIACHO BCCKHW OT H3MNOJI3BAHUTC OICHBYHU

METO/I{, ¥ TErJIOTO Ha BCEKH METOJI IIPH OMNpE/ICIISIHE Ha CIpaBe/InBaTa [ieHa ChIJIacHO Wi. 5, all.
1u3;



4. OamaHcoBa CTOMHOCT Ha HEONEPAaTHMBHUTE aKTUBU KbM JlaTaTa Ha IOCICAHHS
nyOnuKyBaH (PMHAHCOB OTYET;

5. cpenHara mpeTerjieHa TaszapHa IeHa Ha akKIMHUTE 3a MOCIEAHUTE IIECT Mecela Mpean
perucTpanusaTa Ha MpeaIoKeHUETO, ChOTBETHO NPEIX JaTaTa, Ha KOATO Hal-KbCHO € TpsOBaJo
na ObA€ W3MBIHEHO 3aabibkeHueTo mo wi. 149, an. 1 wimm 6 3IIIIK, ako ThproBoto
MPEIOKEHNEe HE € PEerHCTPUpAHO 70 Ta3W Jara W Ta3W IIEHa € I0-BHCOKa OT CpeaHaTra
MpeTerjieHa Ma3apHa IieHa Ha aKIMHUTE 3a MOCJIECTHUTE IECT Mecela MPEeAu perucTpamusaTa Ha
MPEIOKEHUETO; OpOsi M3THPTYBAHM aKIIMKM HA MSACTOTO 3a THPrOBHS C M3THPTyBaH HAW-TOJSIM
o0eM akIuu 3a IEPHO/I MECT Mecela Mpeau gaTata Ha 000CHOBKATa; cpeHaTa mpeTerieHa 1eHa
Ha BCUYKH CJEJIKHU MPE3 MOCIEAHUTE IIeCT Mecella Mpean aarata Ha 000CHOBKATa OT MACTOTO 3a
THProBUsl C M3THPryBaH HAW-rOJIIM O0EM akIMW 3a TMEPHUOJ| IIECT Mecela Mpeau JaraTa Ha
000CHOBKaTa M Hail-BHCOKATa II€HA 3a €JHa aKI[us, 3aIlUlaTeHa OT ThProBUS MPEIJIOKUTEN, OT
CBBP3aHUTE C HEro JMia Wiau oT junarta mo wi. 149, am. 2 3IIIIK npe3 mocinennure mect
Mecela Ipeid perucTpaluaTa Ha MPEeJIoKEHUETO; MOCIeIHATa eMUCMOHHA CTOMHOCT, B Clydai
Ye MMa TakaBa, W JlaTaTa Ha BMNHCBaHE Ha eMHUCHATAa B perucTbpa mo wi. 30 or 3akoHa 3a
Komucusira 3a punancoB Hamzop;

6. uHpopMalMs U JAHHU, HEOOXOUMHU 3a OIpEeNesIHE Jajld aKIUUTE Ha JPYKECTBOTO Ce
THPryBaT akTUBHO;

7. B cnyqaﬁ 4e Mnpe3 HnoCICOAHUTC 12 MCCCLla IMpCAru aaTraTra Ha o0ocHOBKaTa € Owia
HU3TrOTBC€HA H HY6J'II/I‘{HO OINIOBECTCHA OLCHKa Ha JAPpYKECTBOTO OT HE3aBUCHUM OLCHUTCII,
I/IH(l)OpMaL[I/ISI 3a Ta3W OLCHKA, CbAbpiKallla JaHHU 3a OIIPCACIICHATA LICHA, ICJI HAa OLICHKATAa, JaTa
Ha OCHKAaTa, MACTO, KbJACTO 3aMHTCPCCOBAHUTC JIMLIA MOr'aT J1a CC 3all03HAAT C Ta3U OLUCHKA,

8. I/IH(l)OpMaL[I/ISI, g€ KOMHCHATA HE € 0;(06p1/ma, HUTO € OTKasajla O,Z[O6p€HI/I€ Ha
ClipaBCJIMBaTa ICHA Ha AKONUUTC W HC HOCH OTTOBOPHOCT 3a BCPHOCTTA M ITbJIHOTATAa Ha
CbABPIKAIIUTC CC B 000CHOBKATa JaHHH;

9. JaTra Ha 000CHOBKAaTa U CPOK Ha BaAJIMAHOCT,

10. mpyra undopManus 3a IEHUTE HAa AKIIUUATE, KOATO 3asBUTEISIT CMSITA 33 CHIIECTBEHA.

(2) B ciiyuanTe Ha mpeoOpazyBaHe Ha JPYKECTBO M JIOTOBOP 32 CHBMECTHO IMPEATIPHUSITHE
pE30MeTO Ha JaHHHUTE OT oleHKaTa o wi. 20, an. 1, T. 1 BKiItouBa ChOTBETHO MH(OPMALIUATA TIO
al. | ¥ MpOrHo3Ha OIIEHKa Ha HOBOOOPa3yBaHOTO JPYKECTBO WM JPY>KECTBA, CHOTBETHO Ha
MIPUEMAIIOTO JPY>KECTBO MPHU BIHMBAHE.

Y. 22. PazsicHeHMeTO Ha U3BbpIIeHaTa oneHka mo ui. 20, an. 1, 1. 2 chabppxka nmoapoOoHO
OINKCaHUE Ha M3IOJI3BaHUTE METO/M 3a OLEHKA HAa aKLUMUTE, BKIOYUTETHO U MH(OpManusiTa 1o
1. 7, ai. 1.

Yi. 23. (1) Cucrematuzupanara ¢punancora unpopmanus mo 4i. 20, an. 1, 1. 3 BriIro4Ba
JAHHU 32 TOCJIEHUTE TPU (PUHAHCOBM TOJIMHU, KAKTO M aKTyalHa (uHaHCOBAa MH(pOpManus Ha
06asaTa Ha mocieIHUS MyOJIMKyBaH (UHAHCOB OTYET, H3rOTBEH CBIVIACHO MPHIOKUMHUTE
CUYETOBOJHH CTAaHAAPTH, KAKTO ClIe/Ba:

1. JaHHU OT OTYETa 3a JOXOJUTE:

a) HETHU MIPUXOIH OT IPOJaKOH;



0) cebeCTOHHOCT Ha MPOTAKOHTE;

B) OpyTHa neuanba/3ary0a;

') aAMMHUACTPATUBHU Pa3XO0JU M Pa3Xxou 3a MpoJIaxou;

1) nedanba/3aryda ot JeiHOCTTa;

€) (hMHAHCOBM MPHUXOJU U Pa3XOH;

K) nevanoba/3ary0a (mpeau pa3xoau 3a JaHbln ),

3) HEeTHA Tevanba/3aryoa;

2. TaHHU OT CUETOBOJIHUS OajaHc:

a) MapUyHM CPe/ICTBA U MAPUYHU €KBUBAJICHTH;

0) HeTeH 000POTEH KaIuTal;

B) 00II1a CTOMHOCT Ha aKTUBUTE;

) 001112 CTOMHOCT Ha TTACUBUTE;

1) 00111a CTOMHOCT Ha COOCTBEHHUS KaIUTAT;

3. dunancoBu KoedUIMEHTH 110 4. 7, ai. 2, OykBu "T" - "K";

4. npyru JaHHU OT (PUHAHCOBUTE OTYETH WJIM (PMHAHCOBU CHOTHOILIEHHS, KOUTO CE€ CUUTAT
32 CBIIECTBEHU OT 3asBUTENII WIM Ca IOUCKAaHM OT KOMHUCHUSTa B XOAa Ha CBOTBETHOTO
aIMAHUCTPATUBHO MPOU3BOICTBO MO pena Ha ui. 124, 126r unu 152 3IITIIK;

5. B cilyyait Ha mpeoOpazyBaHe WU IOTOBOP 3a CbBMECTHO MPEAIPUATHE - C€ BKIIIOYBA U:

a) nmporHo3Ha (¢uHa"coBa nHMopmarms 1o T. 1 - 4 32 HOBOOOPa3yBaHOTO JAPYKECTBO MIIU
JPY’KECTBA, ChOTBETHO OT MPUEMAILIOTO JAPY>KECTBO MIPH BIUBAHE;

0) MPOTHO3HA OIICHKa HAa OYaKBAHWTE M3MEHEHHUs (ciiej] mpeoOpa3yBaHETO) B CTOMHOCTTA
Ha COOCTBEHHS KaIlUTAT,

B) IICHAaTa Ha HOBOOOPA3yBaHOTO JIPYKECTBO HIIU JIPYKECTBA,

') APYTY JaHHU, PEACTABISBAIIN CHIIECTBEHH OOCTOSTEIICTBA;

6. W3sBICHME, Y€ NPEIXOAHWTE (PUHAHCOBH PE3yATaTH HE MOraT Ja Ce€ CUMUTaT 3a
HENPEMEHHO TOKa3aTeNHU 3a ObaenmTe (UHAHCOBU PE3YNITATH HA APYKECTBOTO U PE3YyITATUTE
OT MEXIMHHUTE MEPUOJM HE MOTaT Jia C€ CYUTAT 32 HEMPEMEHHO MOKAa3aTeIHH 3a T'OJUIIHUTE
(UHAHCOBU pe3yiTaTH.

(2) Hannute mo an. 1, 1. 1 - 4 TpsiGBa 1a ca B3eTH OT OJUTHPAHH (PUHAHCOBU OTYETHU H OT
MOCIIeTHUS TyONMKyBaH (PUHAHCOB OTUYET HA JPY’KECTBATA.

(3) B cmydaii 4e npyXecTBOTO € H3IMOJI3BAIIO B OTYETa 3a JIOXOAUTE Kiacuukanms Ha
pa3xoauTe Mo BUAOBE, AaHHUTE mo ai. 1, T. 1, OykBu "0" u "r" Morar ga ObAaT 3aMEHEHU ChC
CHOTBETHHUTE BUIOBE Pa3XOAU OT OTUETA.

(4) Koraro nmpyxecTBOTO € 3aJBJDKEHO Ja HW3TOTBS KOHCOJMMAWPaH ()UHAHCOB OTYET,
uHpopmanmsaTa 1mo an. | TpsOBa nma Obae mpeacTaBeHa W Ha 0azaTta Ha KOHCOJMIUPAHU
(hMHAHCOBU OTYETH.

Yu. 24. B cinydanTe, KOTaTo HIKOM OT €JIEMEHTUTE Ha ChIBbP)KaHUETO Ha 00OCHOBKATa ca
HENPUIIOKUMHU, TE3U eJIEMEHTH TpsiOBa Jja Ob/1aT 3aMEHEHH ChC ChOTBETHU JaHHHU.

JOII'BJIHUTEJIHU PAZIIOPE/IBU

§ 1. [To cmMuchia Ha HapenoOara:
1. (M3m. — 1B, Op. 83 or 2017 r. ) "Akuuu, ThpryBaHH aKTUBHO" ca aKIUHU, KOUTO
OTrOBapsAT €THOBPEMEHHO Ha CIICHUTE JIBE YCIOBHS:

a) 3a NpCAXOOAHUTC MICCT MECClAa IIPCANU AaTaTa Ha 000CHOBKATA:



aa) UMaT MUHUMAJICH CPEJHOJHEBEH 00eM Ha THProBus B pasmep Haii-manko 0,01 % ot
o0mmst Opoil aKIUM Ha JPYKECTBOTO OT MSCTOTO 3a THPrOBUSI C U3THPryBaH HaW-TOIAM 00eM
aKILMHU 3a MepUuoaa, Uiu

060) ¢opmupar He mo-manko ot 1 % oT oOmus 000pOT Ha BCHYKU aKIMH, ThPTyBaHU Ha
MSICTOTO 32 ThPTOBUS C U3THPIYBaH HAM-TOJISIM 00EM aKIUH 33 IEPUO/Ia;

0) 3a MpeaXO0HUTE IIECT Mecela Mpen Aarara Ha 000CHOBKaTa Ha MSACTOTO 3a ThPTOBUS C
U3THPTYBaH Ha-roJsiM 00eM aKIUK 3a epruoa:

aa) CACJIKH C aKIIMKW Ha APYXKECTBOTO Ca CKJIKOUBAHHU ITPE3 HC IMO-MAJIKO OT I10JIOBHHATA OT
BCHUYKH TBHPIroBCKH CCCHUH, BKIIFOUCHU B IICPUOJA, KATO IIPE3 MNOCICAHUTEC TpHU MECClLa NpCaAn
JaTtaTta Ha 000CHOBKaTa UMa CACJIKU B ITOHE TPHUACCET ThbPTOBCKHU CECUH, UJIU

00) OposT Ha CIETKUTE B PAaMKUTE Ha €HAa THPTOBCKAa CECHsl B HE MO-MAJIKO OT TPUJIECET
THPrOBCKM CECUM, BKIIOYEHHM B ILIECTMECEYHHs MEPUOJ, KOMTO HE € 3aIb/DKUTEIHO Jla ca
MOCJIEI0BATEIIHH, € HE TI0-MAJIKO OT TeT.

2. "MsicTto 3a ThproBusa" € peryjivpaH mnaszap, MHOIOCTpaHHA CHUCTEMa 3a ThProBUS WU
CHUCTEMAaTHYeH YYacTHHUK, JIEHCTBAIll B Kaue€CTBOTO CH Ha TakbB B PemyOnuka bearapust wnm B
Jpyra AbpkaBa 4JIeHKa.

3. "Aknuu B oOpamieHue" ca W3IaJeHUTe OT APY)KECTBOTO aKIMH C M3KJIIOYEHHE Ha
00paTHO U3KYIIEHUTE.

4. "CpenHompeTerjeHa IIeHa Ha KamuTana" € IeHata Ha (UHAHCHpPAHE C BCHYKH
W3IOJI3BAaHM M3TOYHHUIM Ha (UHAHCHUpAHE, M3YUCTEHA OT JaHBYHHA €(PEeKT OT JaHBUYHOTO
npu3HaBaHe Ha (MHAHCOBHUTE Pa3XOH 32 JIMXBU U MPETETIICHa C TEXHUTE OTHOCUTEITHH JISJIOBE B
OOIIMsI MHBECTUPAH KAaIUTaJl Ha JPYKECTBOTO.

5. "llena Ha puHaHCcUpaHe cbc cCOOCTBEH KarmuTai (1)" ce onpeaens:

a) mo wMmojena 3a orneHka Ha kanurtaioBute aktuBu (CAPM) karo cOop Mexay
Oe3puckoBaTa HOpMa Ha BB3BpbIIaeMocT Rf m mpousBeaenunero Ha Oera xoeduumeHta b u
pasnMKaTa MeEXIy TNpOTHO3HATa Ia3apHa BB3BpBIIaeMOCT Rm u Oe3puckoBata HOpMa Ha
BB3BpbINaeMoctT Rf, a umMeHHO:

r= Ry SRR R L

0) kato cOop Mexay Oe3prckoBa HOpMa Ha BB3BpbIIaeMocT Rf u puckoBa mpemus RP, a
HMMEHHO:

r:Rf+RP.

6. "[lapuunuTe MOTOIM HAa COOCTBEHMs KamuTaid' ce OMpenessT, KaTo HeTHaTa nedayida
clie]l JIMXBU M JIaHBLIM BBPXY MeyanbaTa ce yBelndyaBa C pa3xoJUTe 3a aMOpTHU3alus, C
HaMaJICHUETO Ha HETHHUsI 00OPOTEH KalWTal U C JBJITOBETE, Bb3HUKHAJIM Mpe3 Nepuoja, U ce
HaMaJIsIBa C UHBECTUIIMUTE B HETEKYIIM aKTUBU, C YBEJIMUEHUETO HA HETHUSI OOOPOTEH KaluTall U
C MOTAUICHUSTA MO TJIABHUIIUTE Ha JBJTa.

7. "llapuuHuTe TOTOLM HA JIPY>KECTBOTO'" C€ OMpENeNiT, KaTo redyajadara Mpeau JIMXBU
clIe]] JaHBIM Ce yBEJIMYaBa C Pa3XoJUTe 32 aMOPTU3ALMS U C HAMAJICHUETO Ha HETHUS 000pOTEeH
KaluTal U Ce HaMallsiBa C MHBECTHLIMUTE B HETEKYIIW aKTHUBH M C YBEJIUYCHHETO HA HETHUS



00opoTeH KamuTa, 0e3 Aa ce B3eMar MpeIBH/l MApUIHUTE MTOTOIM, CBbP3aHU C TOJIYYaBaHETO Ha
3a€MU U IUIAIAHETO Ha JIMXBH IO TAX.

8. "HereH 0b6opoTeH kanuTan" € pa3auKara MeKAy TeKyIUTe aKTUBH U TEKYIIHUTE aCHBH.

9. "KoedunmeHTn Ha peHTAOMIHOCT" BKJIIOYBAT HAW-MaJIKO CIICTHUTE KOCHHUIIMCHTH:
BB3BpbhINaeMocT Ha coOctBeHust kanutan (ROE), BB3Bpbmaemoct Ha o0mo aktuBu (ROA),
Map>KUH Mpeau JaHblM, HETEH MapXKUH U ApUYCH MOTOK OT OTNlepaTUBHA JIEHHOCT /TIAaCHBH.

10. "KoedunmeHTn 3a aKTHBH U JIMKBUAHOCT' BKJIIOYBAT HaW-MaJKO CJIEIHUTE
koepuimenT: koedunueHt Ha Obp3a aukBuAHOCT (Quick Ratio), koedurmeHT Ha Tekyma
mukBuaHOCT (Current Ratio), oOpamiaeMoCT Ha aKTUBUTE M 0OpaIIaeMOCT Ha B3EMaHUsITA.

11. "Koedummentn 3a emna axius" BKIIOYBAT HAW-MaJIKO CJIEIHUTE KOE(DUIIMEHTH:
coOcTBeH kanuTan 3a eqHa akius (BVPS), nerna nevan6a 3a enna axiust (EPS) n npogaxou 3a
€/IHa aKIusl.

12. "Koedummentn 3a AuBHACHT' BKJIIOYBAT Hal-MajaKO CIEAHUTE KOSDUIIMEHTH:
nokputre Ha nauBuaeHT (Dividend Cover), koeduimenT Ha u3ruiamane Ha quBuaeHT (Dividend
Payout), xoepunment Ha peunBectupana mnedanba (Retained Earnings) m nuBuueHT 3a enHa
akuus (DPS).

13. "Koedumnmentu Ha pa3Butue" BKIIOYBAT HAN-MAJIKO CJIEIHUTE KOCHUIIMEHTH: TEMIT Ha
aKTUBH, TEMII Ha MIPOJaK0M M TEMI Ha HETHA Mevanta 3a ejHa aKIus.

14. "Koedurnmentn 3a JUBBPUIK" BKIOYBAT HaW-MaJKO CJEIHUTE KOE(DUIIMEHTH:
CBHOTHOIIIEHHE OOIO0 aKTUBH/COOCTBEH KallWTajl, CHhOTHOIIEHUE IBITOCPOUYEH IBIT/COOCTBEH
KaIuTal U CbOTHOLIEHHUE 3aeMEH/COOCTBEH KamuTall.

15. "Ila3apuu koeduiueHTH" BKIIOYBAT HAN-MajKO CIEJHHUTE KOoe(UIIMEHTH: Ta3apHa
neHa/nerna nevanoa (P/E), masapna nena/cuetoBogna croiHoCcT (cobctBeH kamutan) (P/B) u
nasapsa nueHa/npoaaxoun (P/S).

16. (U3m. — [IB, Op. 83 ot 2017 r. ) "HeonepaTuBHM akTUBK" ca aKTHBH (MMOTH, MAIIMHHU,
CHOPBKECHHS, MAaTePHAHU 3anacu, (UHAHCOBU HMHCTPYMEHTH, OJIarOpOJHU METalud W JPYTH),
KOUTO HE Ce IOJI3BaT B JIGHHOCTTA HA JIPYKECTBOTO M 32 KOUTO HE CE OYaKBa Jia TeHEepHUpaT
MapuyeH MOTOK B POTHO3HUS TIEPUO/I.

§ 2. CyeroBOJHMTE TEPMHHHU, M3MOJ3BAaHUM B Hapendara, 3a KOUTO HAMa CHEIHATHU
orpesieieHus, TpsiOBa 1a ce pa3dupar B CMHCHIA, KOUTO UM € JaJieH B MPHUIOKUMHUTE CHIIIACHO
3aKoHa 3a CYETOBOJICTBOTO CYETOBOJIHU CTAHIAPTH.

SAK/IIOYUTEJIHU PA3ITIOPE/IBHA

§ 3. 3aBapeHuTe aAMUHHCTPATUBHM Mpou3BOAcCTBa mo wi. 124, 126r u 152 3IIILK
npoab/DKaBar mo pena Ha HapenbaTa 3a M3MCKBaHUATA KbM CHIBPKAHUETO HA 0OOCHOBKAaTa Ha
[IeHaTa Ha aKIUUTE Ha MyOJUYHO NIPYXKECTBO, BKIIOYHTEITHO KbM MPUJIATaHETO HA OLIEHBYHU
METOJM, B CIy4auTe Ha npeoOpa3yBaHe, JOrOBOp 3a CHBMECTHO NPEINPHUSITHE U THPrOBO
npemnarane (1B, 6p. 13 ot 2003 1.).

§ 4. Komucusra gaBa ykasaHus 1o npujiaraHeTo Ha HapeadaTa.

§ 5. Hapenbata ce npuema Ha ocHoBaHue § 16, aji. 1 OT MPEXOAHUTE U 3AKITIOUUTEIHUTE
pasnopenou BB Bpb3Ka ¢ wi. 123, am. 2, wi. 1268, an. 1 u wi. 150, an. 6 3IIILK u ¢ npuera ¢
pemenue Ne 104-H ot 11.VL.2008 r. Ha Komucusita 3a ¢puHancoB Haa3o0p.

IMPEXOJHU U 3AKJIIOUYUTEJIHU PA3IIOPEJIBM
kbM Hapenbara 3a um3MeHeHwe W jgonbiiHeHMe Ha Hapemb6a Ne 41 or 2008 1. 3a



HU3KUCKBAaHHUATA

KbM CBAbPKAHHUCTO Ha 000CHOBKaTa Ha OeHaTta Ha aKIMUMTC Ha HYGHI/I‘IHO APYXKECTBO,
BKIIIOYHUTCIIHO

KbM IPWIAraHeTo Ha OUCHBYHU METOJHU, B CIIYyHaUTC Ha npeo6pa:syBaHe, A0OroBOp 3a
CBbBMCCTHO

MPEANpPUSATUE U THPrOBO MpeAIaraHe
(B, 6p. 83 oT 2017 1.)
§ 17. 3aBapeHurte aIMMHUCTPATUBHU MPOU3BOJICTBA CE JIOBBPIIBAT I10 JOCETAILIHUS PE/I.

punoxenne N 1
KBM WJI. 8, ajx. 3, 7. 1
(Honp. - OB, 6p. 65 or 2008 r.)
Monmesn Ha IMCKOHTMPaHUTE [NapMUHM [NOTOLUM Ha cobcrTBeHuMsa kanuran (FCFE)
1. CroMHOCTTa Ha COOCTBEHMS KalMTaJl ype3 OMUCKOHTMPAHE Ha [IPOTHO3HUTE
IapMUHM [IOTOLM Ha COOCTBEeHMS KaluTaJl ce MBUMCIABa, KaKTo cJjenBa:

» FCFE P
+

= -

S +n) A+t

KEOETC!
E-/PD E cToHHOCTTA Ha coboTEEHHA KAIIHTAI,

i - HHOEKCET, KoHTO OoKasEa TFogHHAaTa Ha IONVHAEaHE Ha MapHYEeH IIOoTOE Ha cobrTEEHHA
FaIllHTan I H.

S [1;% ] - DepHomET o 9. 11, an. 2, kppeTo ¢, MEHEMYM IET TORHHE, H

i E(f.p;?z]— nepHoneT oo 9. 11, an. 4;

M- HHIEKCRT, KOATO NDoKasEa DocledHAaTa ToJHHA oT HepHofa mo un. 11, am. 4,

FCFE, - mporHOSHHAT NapMHY9eH NOTOK Ha cobCTEEHHA KAIHTAT 3a TONHHA I |

F; - UEHATA Ha DHHAHCHPpaHE CBC COBCTESH KAIMTAN 54 MONHHA I

7, - UeHaTa Ha DHHAHCHpaHe chC coBCTESH KAlMTAN 4 MONHHA 4 |

FCFEM (1 +gx+1:| .
7

utl i gx+1
FCFE, - IpoTrHOSHMAT NapHHeH DOTOK Ha CODCTBEHEA KAIHTAT 3a TONHHA A |

F, - TepMHHANTHATA CTOoHHOCT, oNpelencHa Do dopMynata £, =

By - HNoCTOAHHHHAT TEMII Ha HapacTEaHe oo EESI{paﬁHOET Ha IapHYIHHA IDOTOE Ha
cobCTEEHHA KATHTAL CHenq rodHHa »2

Fup1 - OEHATA Ha EIJHHE’LHEHPE.HE CEC cobCTEEH KAMHTAN pugel EEBKpaﬁHOCT CIEen I'OOHH M.
2. B cayday ue IIapMYHMAT I[IOTOK Ha cobcTBEeHMS KaOuTall HapacTBa C
IIOCTOAHEH TeEMII (g) M TEMII'BT HEe € IIO—BMCOK OT Li€HaTa Ha @MHaHCMpaHe CBC

cobcTBEeH KalmuTall (I > g), CTOMHOCTTa Ha akKum4a ce olipernesid, KaKTOoO cjiedBac:
FCFE 1+ g)
P-li = T MmO
B8
EEOETO!

V', e cTofiHOCTTa Ha cobOTEE HHA KATHTAT,
FCOFE, - napMYHHAT NOTOK Ha coBCTEEHHA KATHTAN 52 NPpEIXoleH TepHOT,

g - TEMIIET Ha HapaCcTBaHE Ha MapHYHHA IICTOK Ha coboTEEHHA KAIIHTA,

P - IIEHATA HA EIJHHB.HEHPB.HE ChC cobCTEEH KaIHTAL



3. B craydall Ha IOBYEeTalHOCT, KOT'ATO INapMUHMUTE I[IOTOLUM Ha COOCTBEHMUSA
KanmMTaJl HapacTBaT C BUCOKM TEeMIIOBe Mpes3 IMIbPBUS eTal, [IOoCJenBaH OT BTOPU
eTan Ha IIO-HMCBK, HO CTabujleH TeMI Ha HapacTBaHe, CTOMHOCTTa Ha COOCTBeHMUS
KanmMrTaJl ce ompenesys, KakKTo CJenaBa:

* FOFE P

=2 ;

] ) 1+ |

ELIETO!

¥y & CTOHHOCTTA Ha CobCTEEHHA KalHTAT,

FCFE, - mpoTHOSHHAT DapH4eH NOTOK Ha coDCTEEHHA KAIHTAN 3a TONHHA I |

i -HHIEECET, KofiTo DoKasEa FofHHATA Ha DolyiaBaHe Ha NapHY9eH OO0TOK Ha CobCTEEHHA
KaIlHTAT,

% - HEIEKCET, KOoHTO MoKasBa MoCHeHATA TONHHEA oT DepHofa noun. 11, an. 4,

r - IeHaTa Ha hHHaHCHpaHE Cho cOBCTEEH KATHTAN (paslHYHa Opes pasIHIHHTE eTAlH),

FCFEM(I'i_ng) 2

'r:u+1 - g:'¢+1

F, - TepMuMHanHaTa cToHHOCT, onpedeneHa No dopMynara 5, =

FCFE, - nporHosHUAT NapHHeH DOTOK Ha cobCTEEHEA KAHTAT 3a TOTHHA A |
g, - DOCTOAHHHAT TEMI Ha HapacTEaHe fo beskpafHoCT Ha DapHYHEA IOTOK Ha

cobCTEEHHA KATHTAN CIED IrogdHH:a M

Pyl - OEHATA Ha IZIJHHB.HEHFIB.HE Che CcoBCTEEH KAIHTAN o EEBI{paﬁHOET CIEN oM HHA 2.
4. B cnyqaﬁ Ha TpuMueTalrHoCT, KOI'aTO IIapPUYHUTE IOTOLM Ha CODCTBEHUSA
KanuTajyl HapacTBaT C BMCOKM TeEMIIOBEe IIpe3 MIbpBMA eTall, IIO0CJeIBaH OT eTall Ha
HaMalidBall TeMII Ha HapaCTBaHe M TpeTu e€Tall Ha cTabuyieH TeMI Ha HapacCcTBaHe,
HO Ha IIO—-HMCKO HMBO OT NIBpBMA €Tall, CTOMHOCTTAa Ha COOCTBEHMS KaluUTajl ce
oripenejid, KaKTO cjienBa:
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il ZFCFE ZFCFE: N 2, :
o 1+ Tl+n) (14 7]
KBIETO:
Vo B CTORHOCTTA Ha CobCTEEHEA KATHTAT,
FCOFE, - npoTHOSHHAT DapH4eH NOTOK Ha cobCTEEHHA KalHTAN 3a TONHHA 1 |

i - HHOEKCBT, KOHTO MOKAsEA FONHHATA Ha DoIVHaBaHe Ha DapH49eH DoTOK Ha cobrTEeHHA
KATHTAL, KEOETO 1 € [l;z] 23 ILPEH eTal, i €[f + %) saEropu etan 8 § € [#, 2+ 1) sa peTn
ETAI,

¥ - HHOEKCET, KEOHTO DoKasEa DoCIelHaTa FogHHA oT OepHoga oo 9. 11, am. 4;

i FCFEM(I-l_ng}
P; - TERPMHHATHATA CTOHHOCT, OIPpEOEeleHA IO ElJOpMjFJIaTa P; = i
'r:u+1 i gx+1
P - DEHATA HA EIJHHB.HEHPB.HE CBC CobCTEEH KATIHTAN (paaanHa Ipes P2 I HHHHTE ETEtHH:I',
i FCFEM(1+EM+1:I
P; - TEPMHHATHATA CTOHHOCT, OIPpENEIEHA IO ElJOpMjFJIaTa P; = = E F
1+l 1+l

FCOFE, - OpoTrHOSHHEAT NapHYEH DOTOK Ha cobCTBEHHA KalHTAl 3a rogHHA 2 |

By - NOCTOAHHHAT TEMII Ha HapacTEaHE OO EEBKpaﬁHOET Ha IIapHYHHAA [TOoTOK Ha
cobCTEEHHA KA HTAL CIEN IMOMHHA M,

Fuy1 - OEHATZ Ha ElJHHEiHEHpEiHE ke cobCTEEH KATTHTAT pis] EESI{paﬁHOET CIIen rodHHa M.

5. B ciaydYall Ha MHOTOETAlHOCT B PAa3BUTMETO Ha IOPYXEeCTBOTO Ce CcJjienBa
TeopMATa 3a BpeMeBaTa CTOMHOCT Ha [IapuTe INPpM PpasjiMUHM HMBA Ha TeMI M leHa
Ha OmMHaHCHpaHe CBC COOCTBEH KanNuTaJsl.

punoxenne N 2
KBM UJI. 8, ajg. 3, T. 2
(Honp. - OB, 6p. 65 or 2008 r.)

Momes Ha OMCKOHTHPAHMUTE NapMUYHM DOTOLM Ha OpyxXecTBoTo (FCFEFF)

1. CromHOCTTa Ha oOmMaA KaNMTaJl Ha IPYXEeCTBOTO UYpes IMCKOHTMPAaHEe Ha
IIPOTHO3HUTE MNapM4YHM IIOTOLM Ha IPYXEeCTBOTO Ce M3UMCIABa, KakKTO cjensa:
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FOFF, E
+

V=2

o HWACT) Q+wAce )t
ELIETO!
Vy B CToHHOCTTA Ha obIHA KallHTAT,

I - HHOEECET, KOHTO IoKasBaloNHHATA HA IONVYaEAHE Ha NapHYHHA DoToK Ha
IPVEECTEOTO DM

iE [l;fp ] - nepHogbT oo 9. 11, an. 2, kpgeTo £, MEHHMYM 6T TORHHH, H

i E(r.p;?z]— nepHogeT oo 9. 11, am. 4;

# - HHEEKCBT, EOHTO HoKasBa DoclelHaTa CofHHA oT DepHofa oo 9. 11, an. 4;
FCFEF, - OpoTHOSHHAT NapHYeH DOTOK Ha IPYEECTEOTO 34 TONHHA § |

WACC, - cpepHonpeTerIeHaTa NeHA Ha KATTHTATA a4 TONHHEA 1)

WACC, - cpepHOoNpeTerNeHaTa [[eHa Ha KallHTANA 3a TOQHHA # |
FCPR,(+4g,,)
WACC - g

n+l

F, - TepMHHaNTHaTa CTOHHOCT, oNpeleneHa no dopMynara £, =

FUFF - DpoTHOSHHAT NapHYeH DOTOK Ha APYEECTEOTS 3a TOTHHA & |

g,y - NOCTOAHHHAT TEMI Ha HapacTEaHe Oo beskpaHHOCT Ha NapHYHHA DOTOK Ha
OpYEECTEOTO CIEM TONHHEA X |

WACC, | - cCheDHONpEeTEINEHATA [EHA Ha KallHTaNa Jo beskpafHocT el TofHHEA 4 .

2. B cioyuall 4e HapMYHMAT NOTOK Ha IOPYXEeCTBOTO HapacTBa C HNOCTOSHEH
TeMn (g) ¥ TeMOBT He € MO-BMCOK OT CpeIHOoINpeTerJjleHaTa lleHa Ha kaluTala

(WACC > g), CTOMHOCTTa Ha ofbumsa KanuTaJl Ha OPYXeCTBOTO Ce olpenejysd, KakKTo
cryenBa:

_ FCRR(1+g)

' wacT-g¢
KEOETO:

/'y & CIpaBeAIHEATA CTORHOCT Ha obITHA KalHTAT,
FCOFRE, - NapudHHAT TOTOK Ha APYXECTBOTO 3a IPEfXoleH NepHof,

g - TEMIOET Ha HApPaCTEAHE Ha [IAPHYEH IIOoTOK Ha ORYVEECTEOTO,

WACT - cpegHompeTEreHaTa EHA Ha KATHTANA,

3. B cnyqaﬁ Ha OByeTallHOCT, KOI'aTO IIapMYHMTE IIOTOLM Ha »OPpYyXeCTBOTO
HapacTBaT C BMCOKM TEeMIIOBE IIpe3 IIBpBMA eTall, II0CJIEeOBaH OT BTOPM e€Tall Ha
IIO-HMCBK, HO CTabujieH TeMIl Ha HapacTBaHe, CTOMHOCTTa Ha ofbmmsa KanuTall Ha
IPyXeCcTBOTO Ce ollpenesid, KaKTO cjlielBa:



¥ FCFE, 2
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~ A+ wACTY | | 1+ WACT)
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ERIETO!
F, & cToHEHOCTTa Ha ¢bINHA KalHTaT,
FCUFE - NPOTHOSHHAT NapHYeH NOTOK Ha OPYEECTBOTO 2a TONHHA 1,

i - MHOEKCLT, KOHTO DoKasEa FoMHHATA Ha HoAYIaBaHe Ha NapHYeH D0TOK HA OPVEECTECTO,
M - HHIEKCET, KoHTo NoKasBa DocledHATA TOIHHA oT DepHoga mo un. 11, am. 4,

WACC - cpelHoOpeTETIEHATA IEHA HA KATTHTANA (pasIHuHa Opes paslIHYIHETE eTATH),
FCFF,(+g,,)

WACC&H - g:v¢+1 ,

FCFE, - DporHOSHHAT DapHueH NOTOK Ha APYKECTECTO 3aTONHHA 4 |

F, - TepMHHANHaTa cToHHOCT, oNpelencHa no dopMynara £, =

Euq - NOCTOAHHHAT TEMII Ha HapacTEaHE Oo EEBI{paﬁHOET Ha INapHYHHA [TOoTOK Ha

OPVEECTEGTO CIED TOTHEA A |

WACC

x4l - CPEOHOIIPETENNEHATA OEHA Ha FallHTala go EEEKpaﬁHOCT CIED T'O>OHH=A A .

4. B cnyqaﬁ Ha TpuMueTallHoCT, KOI'aTO IIapMYHMTE IIOTOLM Ha »OPpYyXeCTBOTO
HapacTBaT C BMCOKM TeMIIOBE IIpe3 II'bPBUA €Tall, IIOCJIEIOBaH OT eTall Ha HaMaJidBall
TEeMII Ha HapacCTBaHe M TpeTMu €eTall Ha cTabuiieH TeMIl Ha HapacTBaHe, HO Ha
IIO-HMCKO HMBO OT IIbBpBMA €Tall, CTOMHOCTTa Ha ofmmsa KaouTall ce onpeneid,
KakKTO cjiegBa:

bl

! FORE *  FCFF, E
D=2 Sy —+ .
S+ WACCY  Sh(+WACTY 1+ WACC)®

FBOETO!

Fy & cToBHOCTTa Ha obINHA KA HTAT,

FCFRE, - OpolHOSHMAT DapHYeH DOTOK Ha IPYEECTBOTO 34 TOMHHA i |

i - HHOEKCET, KOHTO DoKasBa FOMHHATA Ha NONYIaBaHE HA DapHYeH NOTOK Ha OPVEECTEOTO,
ERIOETO § € [1-,.;] sa IELEH eTall, i €[f+ 1 #) saeTopH eTan B 1 = [#,2#+ 1) 3a TpeTH eTam,

# - HHOEKCET, KofiTo NokasEa DocHefHATa FogHHEA OT DepHoga no 4. 11, an. 4,

WACC - cpemHoNpeTETMEHATA [EHA Ha KATHTANA (paslHued Opes pasiHdHHTE eTAIH),

FCFR (1+g,a)

2

F, - TepMHHANHATA cToHHOCT, oNpelelcHa oo dopMynara £, =

L WACC,, - g

FCFE, - NpoTHOSHEAT DapHYeH NOTOK Ha OPYKECTEOTO 3a TONHHA X |

n+l

Euy - NOCTOAHHHAT TEMII Ha HapaCcTEIHE Jo EESI{paﬁHOET Ha IIapHYHHEA [IOTOK Ha

IEVEHECTEOTO CIED TMOOHHEA X |

WACC,,, - cpemHOIpETENNEHATA [IEHA Ha KalHTana fo beskpallHOCT Clel TogHHa A .

5. B ciaydYall Ha MHOTOETAHOCT B PAa3BUTMETO Ha IOPYXEeCTBOTO Ce CcJjenBa
TeopMATa 3a BpeMeBaTa CTOMHOCT Ha IIapuTe NPpM pasjMUHM HMBA Ha TeMI U
CpeIHONpeTerJjieHa LieHa Ha KanuTana.

NIpunoxenue N 3
KBM WJI. 8, ajg. 3, T. 3
(Monp. - OB, 6p. 65 or 2008 r.)
Momes Ha IOMCKOHTHUpPaHUTe OuBuAOeHTH (DDM)
1. CromHOCTTa Ha akKlUMKsa UYpes3 IOUCKOHTMPpaHe Ha NPOTHO3HUTE OUBUIESHTU Ce



onpemensa, KakKTO CJenABa:
= EIRS, i
+

=3 :

S+n) 1+t

EEOETC!

Vo, B CTORHOCTTA Ha AKIIHA,

i - MHOEKCET, KOHTO MOKAEATOIHHATA HA MOIYYABAHE HA THEHIEHT 24 AKIHA OPH;
ie [1;5}, ] - nepHoneT Do un 11, an. 2, xpgeto £, MHHHMYM IET TONHHH, H

i E(r.p;n]— nepHogeT oo u4i. 11, an. 4,

M- HHOEKCET, KoHTO DOKAsEa DOCNEeNHATA COOHHA OT DepHoga oo un. 11, an. 4;
DFS; - NporHosHHAT THEHIEHT 32 aKIHA 3a TOTHHA I,

F; - OEeHaTa Ha ElJHHaHEHpB.HE ChC CODCTEEH KAIHMTAN 2a TOOHHA i =

F, - OEHaTa Ha ElJHHaHEHpE’LHE ChC CODCTEEH KAIHMTAN 2a TOOHH: X,

DES (1+
P; - TERMHHATHATA I:TOfIHOI:T, OHOpEOENEHA IO ElJOpMjFJIaTa P; = ﬂ;
B T E
#+l #+l

DFS, - nporHo3HEAT THEHIEHT %2 aKIHA 3a ToJHHA & |

g, - NOCTOAHHHAT TEMII Ha HapacTBaHe 0o beskpaHHOCT Ha JTHEMIEHT 32 aKlHA CIE]
CoNHHA X |

7, - UEHaTa Ha QHHAHCHpaHEe cbC CoBCTEEH KanuTan fo beskpafHOCT Cel ToNHHA X4 .

2. B crayuay uye IMBUIEHTBHT 3a aklUMsa HapacTBa C IIOCTOSAHEeH TeMmn (g) u
TEeMIIBPT He e [IO-BMCOK OT lleHaTa Ha (QMHaHCHMpaHe CBbC COOCTBeH Kanuraa (r > g),
CTOMHOCTTAa Ha akKUMsa ce Oonpenesnsda, KaKTo cJjelBa:

DES,(1+g)
Fp=——,
Bl
ELIETO!
F e cToHHOCTTA Ha AKITHA,
0
DFS, - DHEMIOEHTET %a AKUHA 38 OPeIXofeH NEpHOT,
£ - TEMIOLT Ha HapaCTEaHe Ha OHEHOEHT $a aKiHA,
F - UeHATA Ha DHHAHCHpaHE CBC CobCTEEH KalHTAL

3. B crxyuall Ha IBYETAIlHOCT, KOTAaTO IOMBMIEHTBHT 3a aKlMa HapacTBa C
BMCOKM TEMIIOBE IIpe3 MIBbPBMUSA eTall, IIocCjiedBaH OT BTOPM eTall Ha [O-HUCBHBK, HO
cTa®uiyieH TeMIl Ha HapacTBaHe, CTOMHOCTTAa Ha akKUMsa Cce onpenesis, KaKTOo CcJjensa:



» DPS,(1+g,)} N DES,(1+g,)" (1+g,)

Fo=|2]

1l ':1+"':'r ':1+-":'x':-’"_g;:'

KBEOETO
F, e cToHHOCTTA Ha aKITHA,

{ - HHIOEKCET, KofiTo MoKasea FoJHHATA HA MONVYaBaHe Ha HBHIEHT 34 eHA AKITHA,
A - MHOEKCET, KoHTO NokKasBa DoclefHAaTa FofHHa oT DepHofa Do 9n. 11, am 4;
DFS, - THEMIEHTET %a AKIHA 38 NPpefXoleH NepHOT,

g, - TEMIET Ha HapaCTEaHE Ha THEHIEHT 2a eMHa arITHA [IPEs ITELPEHA ETAll,
gy - TEMIET Ha HapacTEaHE Ha AHEHIEHT 2a €0HA aklTHA [IPEs BETORHA ETAIL,

¥ - IEHATA Ha EIJHHB.HEHPB.HE CEC CobCTEEH KAIHTAN (paBJIHT-IHa Ipe2 P2l HHHHTE ETB.HH:L

4. B cyoyualy Ha TPMETAaINHOCT, KOI'aTOo IMBUIOEHTBHT 3a aklMsa HapacTeBa C
BMCOKM TEMIIOBE Ipe3 MIBbPBMUSA eTall, IOoCJelBaH OT eTall Ha HaMmajgaBall TeMI Ha
HapacTBaHe M TPEeTM eTall Ha cTabujleH TeMIl Ha HapacTBaHe, HO Ha I[IO—HMUCKO
HMBO OT IBPBMSA e€Tall, CTOMHOCTTA Ha aklUMsa Ce oIpeness, KaKTo cJjelBa:

= PS4+ Lo Ry P DES,
Vu=2 u( g;:' +Z : L T

o (1) i (L2 (r—g W14+

ELOETO!
Vi & CTOHHOCTTA Ha AKLHA,

{ - MHOEKCET, KoiTo NoKasEa FofHHATA HA MONYVYaBaHe Ha HEHIEHT 34 aKlHA, KEIETOo
s [l;nl] 33 DBPEH 8TAl, £ €[#y,) 4,) $aBTOPH ETAN H § €[#,.4,,;) 2 TPETH £TAl,
DFS, - THEHIEHTET 32 aKIHA 3a IpefXoleH IepHOT,

DFS, - THEHIEHTET %2 aKI[HA Ipes ETOPH ETAl;

DPSHH - OHEHAEHTET 50 aKllHA Opes THETH £TAl,

g, - TEMIOET Ha HapacTEaHe Ha THEHAEHT 54 elHA KU HA 3a NEPEH ETal,

g, - TEMIOET Ha HapacTEaHe Ha JHEHIEHT 3a e0HA aKlHA 3a TReTH eTall,

» - UeHaTa Ha fHHaHcHpade cbe cobCTEEH FANKTAN (pasiHYHA Ipes PAsIHYHETE eTAIH).

5. B cnyqaﬁ Ha MHOTI'OeTallHOCT B pa3sBUTMETO Ha IOPpYyXeCTBOTO Ce CcjieBa
TEeopruATa 3a BpeMeBaTa CTOMHOCT Ha InapuTe Ipr pPa3jiMdHM HMBa Ha TEeEMII M LEHa
Ha @)MHaHCMpaHe cbBC coOCTBEH KaluTajl.



