IIPABUJAA
3A OLIEHKA HA ITOPT®EN/AA U 3A ONPEAEASTHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA
AOTI'OBOPEH ®OHA "HABUT'ATOP I1AI0C"

(Mam. ¢ pemr. mHa CA ot 01.08.2023r. u 28.08.2024r.)C Hacrosmure Ilpasmaa ce
ypeXaaT HPUHIUIINTE U MeTOAUTE 3a OlleHKa Ha aKTMBUTE, ITaCUBUTE U M34MCAsSBaHe Ha
HeTHaTa CTOVHOCT Ha akTusuTe Ha Jorosopen ®oHg “Hasurarop Ilaioc” (“AorosopHms
®ong” wmanm “@®onga”), opraHm3MpaH U yIpaBasBaH OT Ympasassamio /py>KecTBo
“Nvmnakr Kammraa”AZ (“Yopasassamoro Apyxectso”). CpIgo Taka ce ypexXaaT
IPUHLINIINTE U METOAUTE 3a M30sArBaHe Ha KOH(PAMKTU Ha MHTEpecH U 3a OCUTypsIBaHe
Ha 3allluTa Cpelly pa3KpMBaHETO Ha BhTpeIllHa MH(pOpMaIisl.

Hacrosammure Ilpasmaa ypexaar 1ponedypara U OpraHM3anusATa Ha
M341CAsIBAHETO Ha HeTHATa CTOVMHOCT Ha aKTMBUTE 3a LleAUTe Ha:

® Oo1IpegelsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AVH As4, OIlpeJeAsHe Ha
eMIICIOHHATa CTOMHOCT U’ IIeHaTa Ha O6paTHO M3KYIlyBaHe Ha A5410B€ Ha q)OHAa;

® ClIa3BaHE€ Ha WMHBECTMIIMOHHAaTa IIOANTHMKa, OIpaHUYEHIsITa 3a WMHBECTUpPaHE U
pasipeaeaeHneTo Ha aKTUBUTE B HOpTCl)ef/]/la, KaKTO UM M3VICKBaHIsATa 3a MVMHVIMAa/AHN
AUKBIAHN CpeACTBa U CTPYKTypaTa Ha aKTUBUTE U IIaCUBUTE Ha ®0H4a;

e cllazdBaHe Ha paslopeaduTe Ha 3akoHa 3a JAeMHOCTTa Ha KOJAEKTUBHMUTE
VHBECTUIIMIOHHU CXeMM UM Ha APYIM IIpeANpUATUs 3a KOAEKTUBHO MHBeCTHpaHe
(BAKNCAIIKN), 1mos3akoHOBUTe akTOBe IIO IIpHMJaraHeTO MY U BCUYKU APYTU
HOPMaTVBHM U3MCKBaHM.

HpaBI/IAaTa 3a OlI€HKa Ha aKTMBUTE Ha ,ZI,OFOBOpHI/I}I CDOHA, ChAbpoKalliy IIPUMHONUIINTE
n METoAUTE 3a OLIEHKa Ha aKTUBIUTE, KAaKTO ¥ CHUCT€éMaTa Ha OpraHM3anysl Ha Ta3l
AEMHOCT, ce OCHOBaBaT Ha:

® JI3I1I0A3BaHe Ha eAMHHa U IIoCJAeJO0BaTelHa ClCTeMa 3a OIleHsABaHe Ha aKTUBUTE OT
HOpTCl)eﬁ/la, 3a B3€MaHe Ha pelieHIsI 11 KOHTPpO4;

® CricreMa 3a c1>6MpaHe Ha I/IHC])OpMaLU/I}I, CBbp3aHa C OIIpejgeAsHETO Ha HeTHaTa
CTOVHOCT Ha aKTUBUTE - M3TOYHNIIN Ha I/IHCl)OpMaL[I/I}I, " BMAOBeE,

e MpaBlJa 3a M30srBaHe Ha KOH(PAUKTM Ha MHTEpecu U 3a OCUTypsBaHe Ha 3allluTa
Cpelly pa3KpMBaHeTO Ha BbTpellHa MHPOpMaIIL;

® IIPOTOKOAMPaHE Ha O6CT))K,ZI,aHI/I}ITa, CBbpP3aHN C OIIpeaeAsIHETO Ha HeTHaTa CTOVIHOCT
Ha aKTMBUTE, U IIpMAdaraHe Ha CbOTBETHUTE AOKYMEHTU KbM IIPOTOKOANTE,

® TEXHOAOIMYIHO I IIPOIrpaMHO OCUTYypsBaHe IIPpU OIIpeaeasiHe Ha HeTHaTa CTOVIHOCTHA
AKTUBUTE;




® ClICTEMaA 3a CbXpaHsiABaHe M 3alllliTa Ha AOKYMEHTallsITa, CBbp3aHa C OIIpeAeAsIHETO
HeTHaTa CTOMHOCT Ha AKTUBUTE, Ha XapTME€H U Ha MarHUTEH HOCUTEA.

I. IlpyHDMIM 1 MeTOAM 3a OLleHKa Ha akTuBuUTe U nacusure. HetHa cToiHOCT Ha
AKTUBUTE

Metoanxkara ce ocHosaBa Ha IIpasnaara Ha Jorosopuus PoHg 1 HOpMaTUBHUTE aKTOBE,
CBbP3aHI C Heropara JAeMHOCT. MeTogmkara BKAIOYBa IPUHLIMINTE UM MeTOAUTe 3a
OlIeHKa Ha aKTUBUTE U macusute Ha PoHa.

A. OneHKa Ha akKTUBUTE

OCHOBHYU NIPUMHIMIIM IIPU OLleHKa Ha akTusure Ha /JorosopeH PoHA
"HABUT ATOP I1AXOC"

(1) Ouenkatra Ha axTuBUTe M mnacusBuTe Ha PoHAa ce WM3BLpIIBA CHIAACHO
MexayHapoaHnuTe C4eTOBOAHM CTaHAAPTIH.

(2) OnenkaTa Ha akTuBuTe Ha /loroBopHus (POHA ce U3BbpPIIIBA:

1. mpu mppBOHaYaAHO IpuAOOUBaHe (IIpM3HaABaHe) - IIO IleHa Ha IHIpUAOOVBaAHE,
BKAIOYBAlIlla ¥ pa3XxoguTe II0 CAeAKaTa;

2. IpM IIOCAeABalllO OIleHsABaHe — CbraacHo Hacrosmure IlpaBuaa, npmaaranu 3a
rocaeapallia olleHKa Ha IIeHHITe KHIDKa B IopTdeiisa.

(3) Ilocaeapamra olleHKa ce U3BBpPIIBA 3a BCeKM aKTUB, BKAIOUMTEAHO U 3a
ITbpBOHAYa/AHO IPU3HATUTe KbM JaTaTa Ha OIleHKaTa, IIO CIpaBejAnBa CTOMHOCT,
oIpejeJeHa cbraacHo Hacrosimute Ilpasnaa.

(4) Iloxynkure/mpogaxburte Ha (pUHAHCOBUTE MHCTPYMEHTHU Ce OCYeTOBOAsABaT Ha
AaTaTa Ha CKAIOYBaHe Ha cJeaKaTa.

(5) CmpaBeaamsara CTOMHOCT Ha (PUHAHCOBUTE WUHCTPYMEHTH OT IopTdeiila Ha
®onga, mpu axkrtupeH mazap B Penybamka bbarapus, ce ompejeas Bb3 OCHOBa Ha
“cpeaHoIIpeTerseHaTa IieHa Ha CKAIOYEHNUTe CAeAKM 3a JA€Hs Ha OIleHKaTa”, KOSATO €
omnosecTeHa IIyOAMYHO KbM A€Hs Ha OLleHKaTa OT MecTaTa 3a ThpIOBM:, U Ce CYMTa 3a

aHa/AOIM4eH IIOKa3aTeA Ha “IleHaTa Ha 3aTBapsiHe” IO cMMCbaa Ha 4ua. 27 ot Hapeaba No
44,




Metoau 3a onjeHka Ha akTusuTe Ha Jorosopen ®oHg "Hasurarop Ilaroc".

B croitHOCTTa Ha akTMBUTE Ce BKAIOYBA CTOMHOCTTA Ha BCEKU eAMH OT HNpUTeKaBaHUTE OT
KO/EKTVBHAaTa MHBECTUIIMOHHA cXeMa aKTIBY I10 0asaHca KbM AaTaTa Ha M3IOTBIHETO Ha
olleHKaTa. TsIXxHaTa CTOVMHOCT ce M34MCASIBA, KaKTO CAeABa:

1. CHpaBeAAI/IBaTa CTOMHOCT Ha u3gaaeHuTte oT PenyOoamka bbarapms 1ieHHM KHIUXA U

VMHCTPYMEHTV Ha ITAPpWYHWMS Iia3ap, KaKTO ¥ Ha M3AaA€HUTE OT Apyra AbpiKaBa

H4eHKa ¥V TpeTa AbpiXKaBa II€eHHV KHVKa ¥ MHCTPYMEHTV Ha INapnYHWMsI I1a3ap,

ThPIyBaH! Ha MecTa 3a ThpIOBUsA IIpM aKTHUBeH I1a3ap, ce oIlpeseas:

a) 10 IleHa "KymyBa' IpM 3aTBapsiHe Ha Ila3apa 3a AeHs, KbM KOITO ce M3BbLpIIBa
oIleHKaTa, 0OsIBeHa B e1eKTpOHHA CrcTeMa 3a IleHOBa MHpOpMaIllLs;

0) 1o 1eHa "KyIysa' Ipu 3aTBapsiHe Ha I1asapa 3a IlocaeAHus paboTeH AeH, OOsBeHa B
e/eKTpOHHa CICTeMa 3a IleHoBa MHQpopMaInsl, B cAydali ye MACTOTO 3a ThPTOBIs He paboTu
B 4€Hs1, KbM KOJTO ce U3BbPIIIBa OlleHKaTa;

B) B CAy4ail 4ye IleHaTa, CbraacHo Oyksa ,a”- ,0” e OpyTHa, Ts ce M3II0A3Ba IIPSIKO 3a
npeoniedka. Ilpm ycaosme, ue 1leHaTa e 4YNUCTa, Ha OCHOBaTa Ha AMXBEHUTe
XapaKTepUCTUKN II0 TIePUOAMYHOCT M paBHHUINE Ha ANMXBEHNUTe KYIIOHU, TS ce
1peobpa3syBa B OpyTHa 1 CAeJ TOBa Ce M3I10A3Ba 3a IpeolleHKa.

2. [Tp1 HeBB3MOXKXHOCT Ja Ce MpUAOXKAT HauMHHUTE 3a OlleHKa IIo T. 1. crpaseaamsaTa

CTOJHOCT Ce OllpeJeas 4ype3 IIpuAaraHe Ha CbOTBETHUTE MeTOAU:

2.1.MeToABT Ha CBIIOCTaBMMU IIeHN 3a (PMHAHCOBM MHCTPYMEHTM ChC CXOAHM YCAOBHU:A 3a

rAallaHe, Majex, AMKBUAHOCT U PUCK MAU

2.2. METOALT Ha AVCKOHTMpPaHMUTe IMapUYHU IIOTOIM, KaKTO cJejBa: KaTO OCHOBa 3a

M3YMCAEHIATA Ce M3II0A3BaT I[eHUTe Ha IIOCAeAHUTe M3AaJeHU eMUCUI CbC ChOTBeTeH

MaTypuTeT, KOUTO I'bPBUYHIUTE AUABPU Ca 3aAbAKEHN Aa KoTupart. Teau Hall-HOBM eMUCUU

CbC CHOTBETEH MaTypUTeT IO-HAaTaTbhK Ca HapMyaHM 3a KPaTKOCT “OCHOBHM eMucun’.

Emucusara, unsaTo 1jeHa TpsaoBa Ja ObAe olpejeleHa ce HapuyaHa “ThpceHa emucus’”.
3a 11e4Ta Ha U3YMCAEHNsATa IJeHITe Ha OCHOBHITE eMMCHUM Ce M34MCAsBaT 1o peja Ha T. 1.
Mzuncaennero Ha IleHMTe Ha CBHOTBETHUTE eMNCHM 4Ype3 MeToJa Ha AMHelHa
MHTepIioAanys IpeMIHaBa Ipe3 cAeAHNUTe eTaIll:

a) Ha ocHoBara Ha ocpejHeHM IleHM Ha OCHOBHUTe emucun ce ¢popmMmpa Kpupa Ha
A0X043;

6) B 3aBuCcHMOCT OT OCTaTBUHMS CPOK 4O Iaje’ka Ha ThpceHaTa eMICHs ce oIpeaeAst
MeCTOIIOAOXEeHIeTO 11 CIpsIMO Hail-OAM3KaTa IIpeAXo’Kaallla U Hali-OAu3KaTa caeapaliia
II0 CPOK OCHOBHU eMICHU;

B) Onpegeas ce pasaukara (B AHI) MeXAY CpOKa A0 ITaJe>ka Ha 4BeTe OCHOBHY €MICUN,
KaKTO M pa3AMKaTa B 40XOJa UM A0 MHajeXa;

r) Vzuncassa ce MHOXHUTeA, KaTO pasdaMKaTa B A0XO0Ja 4O IadeXka ce pasaedsl Ha
paszamkaTa B AHUTE AO Iajexa;

a) Ompegeas ce paszamkata B AHUTe JAO IlajeXka Ha TbpceHaTa eMUCHATa U
Ipexo>KaalaTta s OCHOBHa eMICILS;




e) [Toayuenara pasamnka ce yMHOXKaBa C MHOXKITeAsI OT IIpe4xoJHaTa CTBIIKa, 3a Ja ce
U34NCAY pa3AMKaTa B 40X04a A0 Maje’ka Ha ThpceHaTa ¥ OCHOBHaTa eMUCHS;

K) JoxoabpT A0 maje’ka Ha ThbpceHaTa eMMCHsl ce IIoAydyaBa, KaTO M3ulCAeHaTa B
Ipejxo/HaTa CThIIKa pa3auKa B A0XOguTe ce 400aBM KbM JOXOAHOCTTa Ha OCHOBHATa
eMucHs, IIpeaxoKaallla ThpceHaTa;

3) Ha ocHOBaTa Ha roaydeHuns 4oxo/ A0 Majde’ka Ha ThbpCeHaTa eMICHUs ce M3YMCAsBa
OpyTHaTa J1 IleHa, Upe3 M3I10A3BaHe Ha caelHaTa gopmyaa:

Y C/n F
i—l+w + i—14+w
o (1+7/n) (1+7/n)

Kbaero:

P — 1ieHaTta Ha LleHHaTa KHUTA

F — raaBuHmItaTa Ha 11eHHaTa KHUTa

C — rogMImHMAT KyIIOH Ha oOAMraIjusTa

n — Opoil AMXBeH!U IAalllaHusA 3a ToAMHa

N — o011 Opoit Ha AMXBEeHNTe IAallaHU

I — IIPOLIEHT Ha AMCKOHTHpaHe (paBeH Ha 40X0J4a A0 Iaje’ka)
i — mopeseH HOMep Ha AMXBEHOTO I1lalllaHe

AHHW A0 CJIEeABAIOTO JIMXBEHO IlJIallldaHEe

06111 6po¥ JHU MeXKAY /1B JUXBEHU IJIalllaHUSA

3. Msm. ¢ pem. na CA ot 21.12.2022r.)CrnipaBegamuBaTa CTOMHOCT Ha ObATapCKM U
4yXAeCTpaHHM aKIMM M IIpaBa, AOIyCHaT! A0 MAM ThPTyBaHM Ha MecTa 3a ThPIOBUA

IIpM aKTUBEH IIa3ap B PGHY6AI/IKa B’b/ll"apI/I}I, ce orpeaeas:

3.1. Ilo cpeaHompeTeraeHara IleHa Ha CKAIOYEHHUTE C TAX CAAKM 3a A€HsS KbM KOMTO ce
M3BbpPIIIBA OlleHKaTa, OOsIBeHa upe3 crucTeMara 3a ThproBusA MAU B OOpcoBMsl OI0A€TUH, aKo
00eMbT Ha CKAIOYEHUTE C TIX CAEAKU 3a AeHs e He mo-maabK oT 0,02 Ha cTo oT oOeMa Ha
ChOTBETHATA €MIICHSIL.

3.2.Ak0 He MOXe Ja ce OIlpejeAl lleHa IO IIpeiXOAHaTa TOYKa, IjeHaTa Ha aKI[UNTe,

ChOTBETHO Ha IIpaBaTa, ce oIlpejeAs KaTO CpejHOAapUTMeTMYHa Ha Hall-Bl/COKaTa IleHa

"KymyBa" OT IIOPBUKUTE, BaAXAHU KbM MOMEHTa Ha 3aTBapsiHe Ha peryAupaHus Iasap B

A€HsI KbM KOJTO Ce U3BbpIIIBa OlleHKaTa, U CpeAHOIIpeTerAeHaTa IjeHa Ha CKAIOUYeHUTe ChbC

CbOTBETHUTE IIeHHIU KHIKa CAeAKM 3a cblims AeH. llenara ce ompegeas mo tosu peg

caMo B cAydall, 4e MMa CKAIOUeH! CAeAKH U MoAaleH!U IOPBUKM C IleHa "KyIysa'.

3.3.(M3m. ¢ pemr. Ha C/ ot 28.08.2024r. 11 18.09.20241.) AKO He MOKe Ja ce MPUAOXKN T. 3.2,

IleHaTa Ha aKI[MNTe, CbOTBETHO Ha IIpaBaTa e CpeJHOIIpeTerJeHara IieHa Ha CKAIOUeHUTe C

TAX CAAKM 3a Hall-OAM3KUs AeH Ipe3 1ocaeaHns 30-gHeBeH Ieplrog, IpeAxoKAalll AeHs

Ha OlleHKaTa, 3a KOMTO IMMa CKAIOYeHU caeaku. B caywain ge B npeaxognu:a 30-aHeBeH

Ilepuo/ e M3BBbPIIEHO yBeAldeHle Ha KallTala UAY pa3jeAsHe Ha aKLMITe Ha eMUTeHTa

1AM e 0OsIBeHO M3I1JalllaHe Ha AMBUAEHT, CpeAHOIIpeTer1eHarta 1ieHa I10 3pedeHue IIbPBo




ce KOpUIMpa ChC CLOTHOIIIEHMETO Ha yBeAldeHNe Ha KalliTala, CbOTBETHO Ha pasjelsHe
Ha akI[MuTe MAU pa3Mepa Ha AUBUAEHTA, aKO Hall-OAMBKMAT AeH mpe3 nocaeguus 30-
AHEBEH Ilepuog IpeAM AaTaTa Ha OIleHKaTa, 3a KOMTO MMa CKAIOYeHU CAEAKH, € IIpeau
A€Hs1, cAe KOWTO IpUTeKaTeANnTe Ha aKIIU HAMAT IIpaBo Aa ydacTBaT B yBeAMIEHIeTO Ha
KamuraJa, CbOTBETHO JeHs Ha pas3AeAsHeTO MAU AeHs, OT KOMTO HpuTeXxaTeAnTe Ha
aKkIuy HiIMaT IIpaBO Ha AVBUAEHT.

4. ITpu HEBb3MOXKHOCT Aa Ce IPMA0XKAT HAYMHUTE 3a OIIeHKa Ha aKIIMM II0 T. 3, KaKTO

" 3a aKIIMMUTe, KOUTO He Ce TbPrvBaT Ha pervaMpaHm Iiasapm man Apvrm MecTa 3a

ThbPrOBUsL, CIIpaBeAAalBaTa CTOVIHOCT ce orpeaeasr 4pe3 Iocl1e40BaTeAHO IIpldaraHe Ha
cAeJHUTe METOAIL:

- MeTOJ Ha HeTHaTa DasaHCOBa CTOVHOCT Ha aKTUBUTE

- MeTOJ, Ha CbOTHOIIIE€HIEeTO IIeHa - neyaaba Ha APYy>KeCTBa aHaA03MU,

- METOA Ha AVICKOHTMPaHNUTE HETHN IIapMMYIHM ITOTOLIM.

Te3u MeETOAN Ce IIpnaarart B IoCae40BaTeAHOCTTa, B KOJATO Ca OIIMCaHN I10-404y, IIPU
yCa0BIIE€, € IIOCOYEHMAT Ha ITbPBO MJICTO METOJ HE MOXKeE Aa 6”[),46 M3I10A3BaH.

4.1.MeToaABbT Ha HeTHaTa 0aJaHCOBa CTOMHOCT Ha aKTUBUTE C€ CLCTOUM B M3UMCAsBaHe Ha
CTOVHOCTTa Ha aKIMNUTEe Ha OILIeHSIBAaHOTO APY’KECTBO KaTO COOCTBEHNsS KaluTaal Ha
APY>KecTBOTO (Bb3 OCHOBa Ha ITOCAeAHMs (PMHAHCOB OTYeT) ce pa3jeAy Ha OOIus Opoir
aKuuu B oOparreHue.

_A-L-PS
N

P

KbAETO: P — croitHOCTTa Ha OOMKHOBEHUTE aKIMM Ha OILIeHABAaHOTO APY>KeCTBO
A — aKTUBU
L — 3aapaskeHns
PS — croitHOCT Ha NIpUBUAETMPOBAaHNUTE aKLIUNU
N — o011 Opoit OOMKHOBEH! aKkINI B oOpalijeHne
4.2. MeTOoABT Ha CLOTHOIIIEHUETO IleHa — Iedasl0a Ha APy>KeCcTBO aHaAOT Ce ChCTON B:
a) llsumcassane CTOMHOCTTa Ha akIMKUTe Ha OIEHsABAHOTO JAPY>KeCTBO 4Ype3
yMHOXKaBaHe Ha HeropaTa Ileyaa0a Ha akUMs C I1a3apeH MHOXUTeA. ITazapHusT
MHOKMITe V3pa3siBa CbOTHOIIIEHNETO MeXXAY IleHaTa Ha APY>KeCTBO - aHaAo0r, 1 HerosBarta
nmeyaa0a Ha akIis.

0) IleuaabaTa Ha APy>KeCcTBO - aHAAOT, U Ha OLIEHABAaHOTO APY>KeCTBO ce oIlpeaels Ha
OaszaTra Ha pMHAHCOBYM OTYETH OOXBaIAIIV Ha-OAM3KNS €JHOTOAVIIEH IIepuoA, CIUTaH
OT mocaeAHus NyOauKysaH (puHaHCOB oT4eT. Ileyasbara Ha akius ce ompejeas KaTo
qucTaTa Ieyaada Ha APY>KeCTBOTO ce pa3AeAr Ha oOImIus Opoil aKIIN.

B) MHoXureadaT ce mus34mcAsIBAa Ha OCHOBaTa Ha CpejHOIIpeTerdeHa IjeHa Ha
CKAIOUeHHUTe CAeAKM 3a MocAelHMsT paboOTeH JeH ¢ aKI[UMUTe Ha APY>KecTBOTO aHaAorI, aKo
00eMBT Ha CKAIOYEHITE C TAX CACAKU 3a AeHsd e He mo-Maabk oT 0,02 Ha cto oT oOeMa Ha




ChbOTBeTHaTa eMucus. AKO He MOXe Ja ce oIlpeeal IieHa IO IPeAXOJHOTO U3pedeHne,
IleHaTa Ha aKI[MNTe Ha APY>KeCTBOTO aHaJAoOI, ce oIlpejels KaTo cpelHOapUTMeTU4YHa Ha
Hall-BIICOKaTa IleHa "KymyBa' OT IOPBUYKNUTE, BaAMAHM KbM MOMEHTa Ha 3aTBapsiHE Ha
peryanpaHus MHazap B IocaelHUs paOOTeH AeH, U CpejHOIpeTerJeHara IleHa Ha
CKAIOUEHNUTE ChC CHOTBETHUTE IEHHM KHUXXa CAeAKU 3a ChInus AeH. lleHaTa Ha akmumnte
Ha APY>KeCTBOTO aHaJAOI ce oIlpeaeAsl IO TO3M peJ caMO B cAydail, ye MMa CKAIOYeHU
CAeAKM U MOJajeH! IOPBUKM C IleHa "KyIlyBa'.

r) lVstounumk Ha mnbpBUMYHaTa uHQOpMalMsA 3a M3BbPIIBaHe Ha IIOCOYEHIUTe

M3YMCAEHNS Ca CYETOBOJHUTE OTYeTM Ha NyOAMYHNUTE Apy>KecTBa OT perucrbpa Ha

K®H u BOb, nam AocroBepeH M3TOUYHMK Ha MH(POpPMaIM 3a ChOTBETHOTO MJCTO 3a

THPIoBUs IIPU aKTUBEH I1a3ap.

4) Haunn n xpurepun 3a onpegeasHe Ha APy>KeCTBO aHAAOT:

. Apy>XecTBo — aHaJ0T e TaKoBa JPY>KecTBO, KOETO OCUTIYypsIBa AOCTaTbYHO J00pa
Oaza 3a cpaBHeHUe CHpPsAMO MHBECTUIIMOHHUTE XapaKTepUCTUKM Ha OIlleHABaHOTO
APY>KecTBo.

e  30opsT Ha Apy>KecTBa aHaA03M, TpsiOBa 4a Obge 0OOCHOBaH Upe3 CpaBHUTeAeH
aHaAM3 ¥ OIleHKa Ha TexXHNUTe XapaKTepUCTMKM M CTeleHTa Ha CXOACTBO C
XapaKTepUCTUKNUTE Ha OLIEHSIBAHOTO APY>KeCTBO.

. Apy>XXecTBOTO aHaAOr ce M30Mpa ChIAACHO IIOCOUYEHMTe KPUTEePUM UBMEXKAY
Apy>KecTBaTa, TbpIyBaHM Ha MJACTO 3a ThPTOBM:S IIPM aKTUBeH Ila3ap Ha IIeHHU KHIDKA B
Abp>KaBaTa II0 cegaAulIlleTo Ha eMUTeHTa.

Kpurepunre, Ha KOUTO 3a4bAXKUTEAHO TpsOBa Aa OTroBaps APY>KeCTBOTO — aHaAOT

ca:

- CeKkTOp OT UKOHOMMKAaTa, B KOWTO APY>KeCTBOTO OIlepupa;

- CxogHa mpoAyKTOBa rama;

- Ada mma nyO0AuKyBaHM (PUHAHCOBM OTYeTM AaBalllyi BB3MOXKHOCT Ja Obae
oOxBaHaT Hall-OAM3KIS e AHOTOAMIIIEH IePUOoA;

- Jla mMa cKAI04eHN cAeAKU ¢ aKIMUTe Ha APY>KeCTBOTO Ipe3 TeKyInus paboTeH
J€H.

e /pyru Kxputepmum, KOUTO ce M3IIOA3BAT IIpM apryMeHTallMsTa Ha M300p Ha
APY>KeCTBO — aHaAOT Ca CPaBHMM OCHOBEH KaIlMTaal M CXOAHU (PMHAHCOBU ITOKa3aTeAl.

4.3. MeTOABT Ha AMCKOHTUpPaHUTe HETHYU IMapUYHU IOTOIM Ce M3II0A3Ba 3a OllpejelsHe Ha
CTOMHOCTTa Ha e4Ha OOMKHOBEHa aKL/s Ha 4PY>KeCTBOTO, KaTO CTOMHOCTTa Ha KaIlliTala Ha
IpuUTeXXaTeAlTe Ha OOMKHOBEHM aKLIMM ce pa3jeay Ha Oposl Ha OOMKHOBEHHUTe akLUU B
obOpaleHne.

CroifHOCTTa Ha KanuTaJa Ha IpUTeXaTeAUTe Ha OOMKHOBEHM aKIUIU Ce M3YMCAsBa I10
ABa HaulHa:

4.3.1.Metos Ha AMCKOHTMpPaHUTe HETHU IIapUYHM IIOTOLM 3a OOMKHOBEHUTE
akumonepu (Free Cash Flows to Equity) - upes amckonTupaHe Ha HeTHUTe HapUYHU
IIOTOLIM, KOUTO OCTaBaT 3a aKIMOHepUTe cae/, IIOCpeljaHeTO Ha BCUYKM Pa3Xoalu,
¢unanCcOBU 3a4bAKeHNs], HEOOXOAVMM MHBECTUILIMN U IIPOMEeHN B OOOPOTHMSI KaIllUTal:
a) Ilpu TO3M MeTos ce M3MOA3BAaT HETHUTE MapUYHU IIOTOLM, KOUTO OCTaBaT CAe/




IIOCpeIllaHeTO Ha BCUYKM PasXoAM, IIOKpUBAHETO Ha (PUHAHCOBUTE 3albAKeHIs
(BKAIOUMTEAHO TAaBHULIM U AUXBU IO ABATOBe Ha APY>KeCTBOTO), HEOOXOAUMMUTE
VHBECTUILIMN U TIPOMEHNTe B OOOPOTHMS KaIlUTaA.

6) HetHure mapmyHm moTonm ce M34MCAIBaAT, KaTO IIPOTHO3HaTa HeTHa redaaba caeg
AVIXBU ¥ AQHBIU BBPXy IledasdaTa:

- Ce yBeAM4M C IIPOTHO3HUTE Pa3Xo4yl 3a aMOPTU3alllis,

- ce HamMaAM / yBeAWdym C abCOAIOTHAaTa CTOMHOCT Ha ITPOTHO3HATa IIPOM:HA B
HeTHMsI OOOpPOTeH KaIluTad,

- ce yBeAMYl C IPOTHO3HATa CTOMHOCT Ha HOB ABAI, KaKTO U IOCTBIIA€HUS OT
13JaBaHeTO Ha eMUCUI HPUBUAEIMPOBaHM aKIIUH,

- Ce HaMaAM C IIPOTHO3HUTE MHBECTUIIUN B ABATOTPaAHM aKTUBH,

- ce HaMaAM C IPOTHO3HUTE IIOTaIlleHMs 110 TAaBHUIIUTE Ha ABATA,

- Ce HaMaAM C IIPOTHO3HUTE AVBUAEHTU 3a NPUBUAETUPOBAHU aKIIVM.

Msmnoassa ce caegHara ¢popmyaa:

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

KbAETO: FCFE — HeTHU NapM4YHM MHOTOLIM 3a OOMKHOBEHNTE aKlIOHep!U
NI — HeTHa meyazaba
Dep - amopTusauun
FCInv — uHBECTUIIUM B ABATOTPAiHU aKTUBU
AWCInv — mpoMsHa B HETHISI OOOPOTEH KaIllliTaal
PP — miorarmienmnst o raaBHULIU
PD — auBUAeHTM 3a NPUBUAETUPOBAHNU aKLIUNU
ND — HOB ABAI, KaKTO U TMOCTBIIAE€HUs OT U3JaBaHETO Ha eMICUU
NpUBMAETUPOBaHN aKIIUU

B) Ilpu TO3M MeTOA HeTHMTe HapUYHM IIOTOIM Ce AMCKOHTMpAT C IjeHaTa Ha
¢unaHCHMpaHe cbC COOCTBEH KamnuTad.
r) llenata Ha ¢uHaHCHMpaHe CBbC COOCTBEH KaIllMTad € U3MCKyeMaTa HOpMa Ha
Bb3BpalllaeMOCT Ha OOMKHOBEHNTe aKIVIOHep! U ce AepMHMpPaA MO CAeAHUTe HauMHIL:
- ype3 Oe3pMCKOBMS AMXBEH IIPOIeHT IAI0C PUCKOBa IIpeMIs:

k, =kpr +RP

KbAeTO k. - IleHaTa Ha (pMHaHCUpaHe ChC COOCTBEH KaIluTas,
krr— Oe3puCcKOBUSA AMIXBEH IPOIIEHT,
RP — puckoBa npemmus.

- ype3 MeToga Ha oreHKa Ha Karurtaaosute akTusu (Capital Asset Pricing Model
- CAPM):




k, = ke + (K, — kg )x B

KbAeTO k. - leHaTa Ha puHAHCHpPaHe ChC COOCTBEH KallnTas,
krr— Ge3pmcKOBUSA AVIXBEH ITPOIIEHT,
(km - krp) — TTazapHaTa pUCKOBa IIpeMIL,
km —ouaxBaHaTa BB3BpalllaeMOCT Ha I1a3apa
p — Geta KOepUITEHT.

- 4pe3 ME€TO0da Ha AVICKOHTMPaHUTE IMapU4HN ITOTOLI:

KbAeTO ke - eHaTa Ha pUHAHCUpPaHe ChC COOCTBEH KaIluTas,
D1 — ouakBaHMs caeaBalll AUBMAEHT 3a eAHa OOMKHOBEHa aKITisl,
Po— 11eHa Ha eaHa OOMKHOBEHA aKIINs,
g- OYaKBaH TeMII Ha pacTeX.

4.3.2. Metog Ha AMCKOHTUpaHUTe TapuyHu notoun 3a ¢pupmara (Free Cash Flows to the
Firm) - upes guckoHTHMpaHe Ha HeTHUTe IapWYHIU IIOTOIM 3a BCUYKU aKIMOHEPU U APYTU
UHBECTUTOPY, HaMaJdeHM C BCUYKM ABATOBe Ha KOMIIAHMATa M APYTM B3eMaHNS Ha
MHBECTUTOPUTE, Pa3AMYHM OT akumoHepute. VI3moassar ce HeTHUTe NMapUYHU HOTOIM 3a
BCUYKM MHBECTUTOPU BbB pUpMara — NpuUTeXaTeAu Ha akLUM, AbAT U IpedepeHInaaHn
akuyy. HeTHuTe napuyHm noTonm ce M3umcAsBar MO ABa HauMHa:

a) ITpm bpBys HauMH HETHUTE ITAPUMYHU IIOTOLM Ce€ M3YMCASABAT, KaTO IIPOTHO3HATa
reyaa0a Ipeau AMXBU U CAe AaHBIM BbpXy Iledaadara:

- Cé yBeAN4YM C IIPOTHO3HUTE Pa3XoAM 3a aMOPTU3alus,

- Ce HaMaAM C IIPOTHO3HATa IIPOMsIHa B HETHIA OOOPOTEH KaluTas,

- Cé HaMaAM C IPOTHO3HUTE MHBECTULINI B AbATOTPAHM aKTUBIL.

Msnoassa ce caeaHara popmyaa:
FCFF = EBIT x(1-TR )+ Dep — FCInv — AWClnv ,

KbAETO: FCFF — HeTHM mapuyHy niotonu 3a ¢upmara
EBIT-tieqaa0a mmpeAu AUXBU U AaHBLU
TR - AaHbYHa CTaBKa 3a ¢pupmara
Dep - amopTusanumu
FCInv — uaBecTMIIUM B ABATOTPAliHU aKTUBU
AWCInv — npoMsHa B HeTHUs OOOPOTeH KaIrmuTaal




6) I[Tpu BTOpMAT II0AXO04 Ce U3I0A3Ba cleaHata popMyaa:
FCFF = FCFE + Intx(1-TR)+ PP— ND + PD

KbAETO: FCFF — HeTHM mapuyHM noTonu 3a ¢pupmara
FCFE — HeTHM NapMU4YHM MOTOLIM 3a OOMKHOBEHNTE aKlMIOHep!U
Int— pasxoau 3a AMXBU
TR - AaHbYHa CTaBKa 3a ¢pupmara
PP — moraineHus o IAaBHULIN
PD — AuBUAeHTHU 3a NPUBUAETMPOBAHU aKIIUI
ND — HOB ABAI, KaKTO U TIOCTBIIA€HUs OT U3JaBaHETO Ha eMICUU

IpUBNACTPOBaHN aKL U

B) HeTHure mapmyHm moTonm ce AMCKOHTHpPAT ChC CpejHOIpeTerleHaTa IjeHa Ha
Kalmrada Ha ApyxXectsoTo. Ilpm ompeseasHeTo Ha OTHOCUTEAHUTE AsA0Be Ha
pasAMYHNTe U3TOYHMIIM Ha KallMTaA ce M3II0A3BaT IadapHUTe MM CTOHOCTH.

r) CpeaHomnpereraeHara IleHa Ha KalmuTala Ha APY>KeCTBOTO ce oIpeJeas upes3

caeaHarta ¢gopmyaa:

WACC =k, X(E]-i-kd x(l—t)x[DjJrk . X(PSJ
E+D+PS E+D+PS » \E+D+PS

kbaeTo: WACC — cpeaHOnpeTeraeHara IieHa Ha KaluTaaa,
k. e nenara Ha puHaHCKpaHe CbC COOCTBEH KaIuTad,
ki e menata Ha puHAHCHpaHe C ABAT, IPeAM Aa € OT4eTeH JaHBbUHMSA ePeKT
OT pa3xoAUTe 3a AVXBH,
t e szaHbUHaATa CTaBKa 3a puUpMara,
kys e nenata Ha puHaHCKMpaHe ¢ IPUBUACTUPOBAHU aKIIUM,
E - masapHaTa CTOMHOCT Ha aKIIMITe Ha KOMIIQHILITa,
D — masapHaTa CTOIHOCT Ha AbATa Ha KOMIIQHIITA,
PS — masapHaTa CTOVMHOCT Ha IPUBUAETUPOBAHUTE aKI[UM Ha KOMIIAHMATA.

Koraro masapHaTa CTOMHOCT Ha AbAra He MOXe Ja Obde olpedeleHa, ce M3IOA3Ba

OaaamHcoBaTa My CTOMHOCT.

4.3.3. Bcexu eauH OT MeToguUTe 3a OIlpeJelsHe Ha CTOVHOCTTAa Ha aKIVMOHEPHIs
KalnTaa MOXe Ja U3I043Ba eAVH OT gBaTa MoJe/a Ha AVCKOHTUpPaHe:
a) IlocrosHeH TeMIl Ha pacTeXX, IpU KOITO ce MpueMa, 4ye PBbCThT Ha gupmara e

IIOCTOSIHEH U cTabumAeH.




dopmyaara, KOATO ce U3I0A3Ba €:

FCF,
_ 1
P ==,
0
r—g
KbAETO: Po — nHacrosAmaTa cTOMHOCT Ha CBOOOAHNTE HNapUYHM IOTOLIN;

FCF e nan FCFE nau FCFEF;
¥ € CbOTBEeTHaTa HOpMa Ha AVMCKOHTUpPAHe;
g € TIOCTOSIHHIIAT TeMII Ha pacTeXX Ha KOMITaHUATA.

0) JByeTarieH TeMII Ha pacTeX, IIpM KOMTO ce IpueMa, 4e ChIllecTByBaT JABa Iepuoja.
3a IIbPBUA IIEPUOA C€ IIpaBM IIPOTHO3a 3a HETHUTE IIapMYHUM IIOTOLM 3a BCJIKa IrOAVHa
II00TA4€AHO. 3a BTOpMA IIepuo4 ce IIpreMa, 4€ HETHUTE IIapU4YHN IIOTOLIM IIie HapacTBaT
C yCTOﬁI‘H/IB TEeMII AN 11e OCTaHaT ITOCTOSIHHIL.

®opwmyaaTa, KOATO Ce U3MO0A3BA, €:

P - ’Z” F CF P
1 + r (1 + r)"
KbAETO: Po — HacTOsIIIIaTa CTOVHOCT Ha CBOOOAHNUTE ITAaPUYHY ITOTOLIV;

FCF: e wan FCFE nan FCFF nipes roauHa t;

r e CbOTBeTHaTa HOpMa Ha AVICKOHTHpaHe IIpe3 IIbPBUsA IIepuoj;

Pu e crortHOCTTa Ha CBOOOAHNTE IapMYHU IIOTOLY B HAa4alOTO Ha BTOPMSI
Iep1o/ Ha yCTOI4MB pBCT; Pnce M3umcasABa Mo cAeAHNS HauMH:

P _ FCFrH—l
n ’
Vn - gﬂ
KbAaeTo: I'n € ChbOTBEeTHaTa HOpMa Ha AI/ICKOHTI/IpaHe Hpe3 HepMO,ZLa Ha ITOCTOsAHEH

PBCT; gn € IIOCTOJMHHIAT TEMII Ha pacTe’X Ha KOMIIaHIITA. Korarto ce InpremMa, 4e I1pe3
BTOpILI IIEPNOA HETHUTE ITapMIHNM ITOTOIM IIe OCTaHaT ITOCTOSIHHY, TO TOraBa gn=0.

4.4.1locaeapaliia oIjeHKa Ha aKIUM, TpUAOOUTHU B CA€ACTBME OT yBeAMYeHUe Ha KallMTala
ChC CpeACTBa Ha APY>KeCTBOTO eMUTEHT AU OT pa3jeAsiHe Ha ChlleCTByBallluTe aKIIUN,

ce U3BBpIIIBA KAaKTO CAe/Ba:
a) B cayuante Ha nmpmaoOmBane Ha (HOBM) akIMM OT AaA€HO APY>KeCTBO BCAeACTBUE
Ha yBeAldeHlUe Ha KallTada CbC CpeACTBa Ha APY>KeCTBOTO, ce IpM3HaBa B3eMaHe OT
Aarara, OT KOATO HNpUTeXaTeAuTe Ha aKIIUM Ha APY>KeCTBOTO HsAMAT IIPaBO Ha aKUMU OT
yBeAYeHIeTO Ha KalluTada — JaTrara cAed, KOSITO CKAIOUeHM CAeAKM C aKIMuTe He
Bb3JelCTBAaT BbPXy IIpaBOTO 3a MNpujoOMBaHe Ha HOBM akIuM JO Jarara Ha

perucrpupaHe Ha YyBEAMYEHIMETO Ha KalllTada ¥ BIIMCBAHETO MY B JeIlo3MTapHaTa
VHCTUTYIIVISL.
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CroiiHOocTTa Ha B3eMaHeTO € paBHa Ha IIpOU3BeAeHMeTO OT Oposi HOBM aKUMU U
IIeHaTa Ha e4Ha HOBa aKIIV.

R=N, xP,

KbAEeTO R - B3emame,
Ny — Opoil HOBM aKIIUH,
P. — 1neHa Ha eagHa HOBa aKITNsI.

Ilenata Ha eAHa HOBa aKIM: ce IOAydaBa KaTo IIOCAeAHAaTa IJeHa Ha OIleHKa Ha ejHa
,CTapa” akumsa ObJe pa3jeaeHa Ha cyMaTa OT Oposl HOBU aKLUM, IPUAOOUTH Cpellty eAHa
,CTapa” aknus n eana 1 ,crapa” akius.

F,
" —_ —

(N, +1)

KbAETO P, — 11eHa Ha eaHa HOBa aKINs,
Po — mmocaeana 1ieHa Ha OIleHKa Ha eaHa ,crapa”’ akius,
Nr — Opoit HOBM aKIIMU 3a eAHa ,crapa”’ aKIms.

Or saTata Ha BIIMCBaHe Ha HOBUTe aKlIUI B JellO3UTapHaTa MHCTUTYIIMS 40 AaTaTa Ha
BbBEXJaHe 3a TLPIOBUs Ha peryampad Ilazap MAM MACTO 3a THPIOBUS, Ce IIpU3HaBaT
HOBMTE aKIIUM II0 IleHa, M34NCAeHa 110 caedHaTa popMmya:

P

-_"0
n
(N, +1)
KbAETO Pn — njeHa Ha eaHa HOBa aKITus,
Po — mocaeana 11ieHa Ha OlleHKa Ha eAHa ,CcTapa” akums,
Nr — Opoit HOBM aKIIMU 3a eAHa ,crapa”’ aKIms.

Caea BbBEXgaHe 3a THPIOBUs Ha peryAmpan Iasap MAU APyro MsCTO 3a ThPIoBMs Ha
HOBUTE aKIUM, I0cAejBalllaTa MM OIleHKa Ce M3BbpIBa CbIAacHO METOAUTE 3a OILleHKa
Ha LIeHH) KHIDKa, ThPIyBaH!U Ha peryAmpat Iazap UAU APYro MsCTO 3a ThPTOBUSL.

0) cayuyante Ha NpuAOOMBaHe Ha (HOBM) aKILIMM OT JaaeHO APYKeCTBO B pe3yATaT OT
pas3AeAsHeTO Ha Bedye ChIIeCTBYBaIllUTe akIuy (CIIAUT) ce MpU3HaBa B3eMaHe OT JaTara,
OT KOATO HOBUTE aKIIMM ca Beye OTAeAeHU OT ChIIlecTByBallluTe aKIMU — AaTaTa, CAej
KOATO CKAIOYEHM CAEAKM C aKI[MHTe He Bb3JAeJCTBAaT BbpPXy IPaBOTO 3a MpUAO0OMBaHe Ha
HOBUTe aKIUM AO AaTaTa Ha perucTpupaHe Ha HOBMs Opoil akUMM B JellO3UTapHaTa
VHCTUTYLIVS:

CroitHOoCTTa Ha B3eMaHeTO € paBHO Ha IIpOM3BeJeHNeTO Ha Opos HOBU aKUUU U
IleHaTa Ha eAHa HOBa aKITus.

ITenata Ha eAHa HOBa akIM: ce IoAydaBa KaTo IIOCAeJHaTa IjeHa Ha OIleHKa Ha egHa
,CTapa” akuus Obge pasaeleHa Ha Oposi HOBM aKLMM, IPUAOOUTH cpelly eAHa ,cTapa’
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AKITISL.

n

R=N xPoxL,
N

r

KbAETO R - B3emamne,
Nu — Opoit HOBU aKIInu,
Po — nocaeana 1ieHa Ha OlleHKa Ha eAHa ,cTapa’” akims,
Ny — chOTHOIIIEHNE Ha CIIANUTA.

Or AdaTaTa Ha BIIVICBaHE Ha HOBUTE aKLIMI B A€IIO3UTapHaTa MHCTUTYHIMS A0 AaTaTa Ha
BbBEKJaHE 3a TbPIOBMS Ha peryaMpaH Iiadap HnAM Apyro MIACTO 3a TbhpPIroBusi, ce
IIpu3HaBaT HOBUTE aKIIM IIO II€Ha, 341ICA€Ha II0 cAeAHaTa (l)OpM}Ula:

P=Pox1/Nr

KbAETO
P — 11eHa Ha HOBa aKxIIus],

Po — mocaeana 11eHa Ha OlleHKa Ha eAHa ,cTapa”’ aKmus,
Nr — chbOTHOIIIEHIEe Ha CIIAUTA.

C/le,ﬂ, BbBE)KAaHE 3a THPIOBII Ha peryanpa Iiasap nAm Apyro MsCTO 3a TbPrOBIMSI Ha
HOBUTE aKOnM, 1ocaeapailiata MM OII€HKa €€ IM3BbpIBa CbrdaCHO METOANTE 3a OLI€HKa
Ha I€HHIN KHM>Ka, TbpryBaHN Ha peryAnpat Ias3ap mnAam cbOTBETHO MJICTO 3a ThPTOBMA.

4.5.'opensdpoennte meroau mo T1.4.1, 4.2, 4.3, 44 3a omnpesdeasHe Ha clipaBeAAlBaTa
CTOIHOCT Ha IleHHUTe KHIKa Morart Ja ObgaT KOpUrnpaHu ¢ KoepuIeHTH, 0O0CHOBaHU
Ha DOazaTa Ha AaHHU U1 OOCTOSITeACTBa, IIpeACTaBAsIBalllll CbOTBETHO pa3KpUTa BbTPeIIHa
mnapopmanus.

5. B cayyaute Ha npugoOmBaHe Ha IIpaBa OT JajeHO APY>KeCTBO HpMU yBeANdeHUe Ha
KaIluTaJa ype3 eMICHsI Ha aKIIUM ce IIpM3HaBa B3eMaHe (Ha IIpaBa) OT gaTaTa, OT KOSTO
IpuTeKaTeAuTe Ha akKLIMU B APy>KeCTBOTO HAMAT IIPaBo Ja I10AydJaT IIpaBa 3a 3allliCBaHe
Ha akIMM OT yBeAMYEeHMeTO Ha KalluTasda (4aTaTa, cAel KOATO CKAIOYeHU CAeAKU
C aKI[UNTe He Bb3AelCTBAaT BLpPXy IIPaBOTO 3a IpuAOoOMBaHe Ha IIpaBa), 4O JaTaTa
Ha perucTpupaHe Ha IIpaBaTa B AellO3MTapHaTa MHCTUTYLIVS.

CrortHOCTTa Ha B3eMaHeTO Ce M3ulCAsBa Ha OCHOBaTa Ha cAegHaTa gopmyAa:

R. =NxP,

KbAETO
Rr — Bsemane
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N - O6poi1 nipasa

Pr — 11ena Ha nipaBo

ITeHaTta Ha IIpaBOTO Ce M3YNUCAsIBa Upe3 cAejHaTa dpopMmya:
P+ P xN,

N, +1

Pr — 11ena Ha mipaBo

P.=P

Pl - 1jeHa Ha mocaeAHa OlleHKa Ha akusiTa (IIpeay OTAeAsSHeTO Ha IIpaBaTa)
Pi - eMucmnonHa CTOMHOCT Ha HOBUTE aKIIUN
Nr — Opoit akuu B €4HO IIpaBo

Or aarara Ha perucrpanus Ha IIpaBaTa B AelO3MTapHaTa MHCTUTYLIMS, CBIINUTE ce
IIpU3HaBaT KaTO aKTUB B IopTdeiila II0 IleHa opejeleHa 110 ¢popMyaaTta I10-Tope.

B cayuair , 4ye B3eMaHeTO e O1MAO C OTpHIlaTeAHa CTOMHOCT, TO AO AOIIyCKaHe 3a
TBPrOBUsA IIpaBaTa ce OIleHsABAT II0 WMHAUKaTUBHa pedepeHTHa IleHa 3a IIbpBaTa
TBPIOBCKa cecus MyOAMKyBaHa OT peryAupaHus Iasap.

5.1. (Msm. ¢ penr. va CA ot 21.12.2022r.)[Ip1 HEBB3MOXKHOCT ga ce IPUAOXKAT Ha4YMHUTE 3a
OlleHKa Mo T. 3. IlocAe/BalllaTa OLleHKa Ha IIpaBa ce M3BbLpIIBa IIpU IIOCAeA0BaTeAHO
IpuAaraHe Ha CAeJHNUTe MeTOAN :
5.1.1.npu npasa, U34aleHN BbB Bpb3Ka C yBeANUeHNe Ha KallTala ype3 eMMUCHs Ha aKIUN:
a) MHAMKaTMBHa pedepeHTHa IleHa 3a IIbpBaTa TBPIOBCKA Cecus IIyOAMKyBaHa OT
peryaupanus mnasap.
0) ako He MOXe Ja Ce NPMUAOXN a) IpaBaTa Ce OIleHABAT IIO IleHa IIpeACTaBAsBalIlla
pasAmnka MeXAy IleHaTa Ha CbIIleCTByBalllUTe aKIMM Ha ApPY>KecTBOTO, OIpe/eaeHa
Criopeg M3JCKBaHMATa Ha T. 3. .,CbOTBETHO T.4 1 eMICMOHHAaTa CTOMHOCT Ha HOBUTE aKII
OT yBeAMYeHIeTO Ha KalliTaJa, YMHO>KeHa IO ChOTHOIIIeHIeTO Ha Opos akiuu B eAHO
IIpaBo.
5.1.2. mpu mpaBa, U34adeHU BbB Bpb3Ka C eMUCUs KOHBepTUpyeMU OOAUTAIIUM - TIO IIeHa,
IpejcTaBAsiBallla pa3AuKaTa MeXJy IleHaTa (oIlpejeleHa ChbrAacHO HauMHUTE 3a OIIeHKa,
IocoYeHM B T. 3 - 4) Ha CbIIeCTByBalllTe aKIIMM Ha APY>KeCTBOTO M eMICMOHHATa CTOMHOCT
Ha KOHBepTMpyeMmuTe 00Auramuy, yYMHOXeHa IO CbOTHOLIEHNeTO Ha Opos
KOHBepTUpPyeMI 00AUTaIUM B €AHO IpaBO ¥ KOPUTMPAHO C KOHBEPCUOHHM:A (PaKTop ypes
13I1043BaHe Ha caeAHaTa popmyaa:

KbAETO:

Pr — nenara Ha mpaBoTO;

Pl — nenaTta Ha IlOCAegHaTa OIleHKa Ha akIusTa (IpeAy OTJAeAsSHETO Ha
Ipasara);

Pi - eMucmonHaTa CTOMHOCT Ha HOBUTE ODAMTaIIUN;

Nr — 6posT Ha obauranuuTe B eAHO IIPaBo.
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C — xoHBepcnoHeH (akTop
5.2. Or garaTa Ha 3amMCBaHe Ha aKIIMUTe B pe3yATaT Ha yIIpa’kKHsABaHe Ha IIpaBarta A0
JAaTata Ha perucTpupaHe Ha yBeAMYEHMETO HA KalnuTala U BIJCBAHETO MYy B
Aello3NTapHAaTa MHCTUTYLVS 3allMICAHUTE aKIMMU Ce OTpa3sBaT KaTO B3eMaHe, KOEeTO ce
dopmMupa, KaTo OPOAT Ha 3alMCaHNUTE AKIIUM C€ YMHOXM IIO CyMaTa OT CTOMHOCTTA Ha
€/HO IIpaBo 110 IT0CJeAHaTa OILleHKa IIpeAV 3alllICBAaHETO Ha aKIIUUTe, pa3AeleHa Ha Opos
aKUMM B €4HO IIpaBO M eMICMOHHATa CTOVHOCT Ha eAHa aKI[VsL.

R= Ny (P +12)
3

KbJAETO
R - B3emamne,
Ny — OpoIi 3ammcaHy akIjuuy,
Pi — eMucroHHa CTOVHOCT Ha aKIIs,
Pr — cToitHOCT Ha eAHO TIpaBo,
Nr — Opoit akiuM B e 4HO IIpaBo.
53 Ot gataTa Ha 3amnucBaHe Ha KOHBepTHUpyeMHUTe oOOAuTalMM B pe3yaTaT Ha
yIpakHsBaHe Ha IIpaBaTa 4O JaTaTa Ha perucTpupaHe Ha eMUCUsATa KOHBepPTUpyeMU
oOAMTaIUy 1 BIMCBAHETO 11 B AeTIO3MTapHaTa MHCTUTYLMA 3alllCaHUTe KOHBepTUpyeMu
obAUTaIUy ce OTpassBaT KaTo B3eMaHe, KOeTo ce popMMpa KaTo OpOsT Ha 3amlucaHUTe
KOHBEpTUpYyeMM OOAUTaIlMM ce YMHOXM IIO CyMaTa OT CTOMHOCTTa Ha €4HO IIpaBo II0
rocAejHaTa OlleHKa IIpeAM 3alliiCBaHeTO Ha KOHBepTUpyeMuTe 00AUranun, pasjeleHa Ha
Oposi KOHBepTHMpyeMI O0AMTaluu B €4HO IIpaBO M €MICHOHHATa CTOVMHOCT Ha ejHa
KOHBepTMpyeMa obauranus. OT gaTaTta Ha 3allcBaHe Ha KOHBepTUpPyeMUTe O0AUraluy,
B pe3yATaT Ha yIpa’kHsABaHe Ha IIpaBaTa A0 JaTaTa Ha 3arllalllaHe Ha eMICHOHHATa UM
CTOMHOCT BB3HMKBa 3aAbAXeHne Ha /orosopHus GpoHg KbM APY>KECTBOTO — €MUTEHT.

5.4.0t1 aarara Ha BIIMICBaHe Ha HOBMTe aKIIUM B AelO3UTapHaTa MHCTUTYLINA A0 JaTaTa Ha
BbBEXKJaHe 3a ThPIOBMS Ha peryAmnpaHms Iasap, MAU MACTO 3a THPIOBUs ce IpU3HaBaT
HOBUTEe aKIIUM IO IleHa, U3UMCAeHa 10 caedHaTa popmyaa:

P:P+Pr
"N

Ksbaero:

P — mmena Ha akmsTa

Pi — emMmucmonHa CcTOVMHOCT Ha aKILIMs
Pr — croitHOCT Ha eAHO ITpaBo

Nr — 6poit akiiun B e4HO IIpaBo

C/lQZl, BBBEKJAaHE 3a THPTOBMI Ha peryAmpaHN: I1adap AN MJICTO 3a ThpTrOBMS Ha
HOBUTE aKLINN ITOCA€ABalllaTa MM OII€HKa Ce€ M3BbpIIBa CbIA1aCHO METOANTE 3a OLleHKa Ha
LHéeHHI KHIKa, ThbpryBaHM Ha peryAripat Iia3ap mamn MsICTO 3a ThbPTOBILIL.

5.5.0t AdaTaTa Ha BIIMICBaHE Ha HOBUTE KOHBepTUPYyeMU 06/11/[rau1/11/1 B A€lIO3MTapHaTa
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MHCTUTYLIMS AO JaTaTa Ha BbBeXKJaHe 3a THPTOBUs Ha CHOTBETHOTO MJACTO 3a ThPTOBIS,
KOHBepTUpyeMM oOAMralmuy ce IIpM3HaBaT IIO IIeHa, H3uucaeHa 1o ¢opmyaara,
cbappKkama ce B IlpaBmaara 3a oIjeHKa, KaTo 3a KOHBEPTHpPYyeMUTe OOAUTAIIUM Ce
HaulcAsIBa U AMXBa 3a BCEKM JAeH, ChIAACHO ITPOCIIeKTa Ha eMUICHATa, a CAe/, BbBeXKjaHe
3a THPrOBMs Ha CBOTBETHOTO MJCTO 3a TBPIOBUsA Ha KOHBEpTUpPyeMU OOAMUTaIlUy
rocJe/BalliaTa UM OIleHKa Ce U3BBLpIIIBa ChIAacHO METOANTE 3a OIleHKa Ha IJeHHM KHIDKa,
AOITyCHaT! 40 MAU ThPIyBaHM Ha peryAMpaH Ilasap UAU APYTO MACTO 3a ThpPTOBUSL.

5.6. (M3m. c pemr. Ha CA ot 21.12.2022r.)B cayyaute, B KOUTO ce MHpUAOOMBAT aKUUU OT

HeIyOAMYHO aKI[MOHEPHO JAPY>KeCTBO BCAEACTBME Ha IIbPBUYHO MyOANYHO IIpeAlaraHe,

aKIIMNTe ce IPU3HABAT OT AaTaTa Ha perucTrpanyAra UM B Aello3UTapHaTa MHCTUTYIUS (OT

AaTaTa Ha 3allliCBaHe Ha aKLUMUTe A0 JaTaTa Ha perucrpanuara UM B JelO3UTapHaTa

VMHCTUTYLIVS 3allMICAaHNTEe aKIMM ce OTpassBaT KaTo B3eMaHe B pa3Mep, paBeH Ha Il1aTeHaTa

eMICOHHa cToiHOCT). ITocaeaBariaTa oljeHKa Ha akI[UmUTe OT JaTaTa Ha perucrpanusira

UM B JellO3UTapHaTa MHCTUTYIUA 4O JaTaTa Ha AOITyCKaHe Ha aKIIMNUTe 3a ThPIoBM: Ha

CbOTBETHOTO MJICTO 3a THPIOBMs Ce M3BbpIIBA 110 IleHa, paBHa Ha eMMCHMOHHATa CTOMHOCT

Ha eaHa akuus. Cael BbBeXKJaHe Ha aKIUMNUTe 3a THPTOBUS Ha CHOTBETHOTO MIACTO 3a

THPTOBIS IIOCAeABallaTa UM OlleHKa Ce U3BBPIIIBa ChbIAaCHO METOANTE 3a OIleHKa Ha IIeHHI

KHIDKa, AOITyCHaT! A0 MAM ThpTyBaHU Ha peryAMpaH Haszap MAU APYTO MSCTO 3a ThPIOBUs.
IIpeaxoannTe mpapnuaa ce mpuaaraT CbOTBETHO M IIPU 3aIlMICBaHe Ha aKIIMY OT HeIlyOAMYHO
aKIIMOHEPHO APY>KeCTBO, 3a KOMTO He ce IIpeaBIKAa IIocAejBallla perucrpanus 3a
TBPIrOBUsA Ha peryAmMpaH IHaszap MAU APYIO MACTO 3a THProBusA, KaTro OT JaTaTta Ha
3ammcBaHe Ha aKIMUTe AO BIIMCBaHE Ha yBeAMYaBaHETO Ha KallMTada B ThPTIOBCKUS
perucTbp 3amnucaHuTe akI[Uy ce OTpassABaT KaTo B3eMaHe B pa3Mep, paBeH Ha IldaTeHaTa
eMIICYIOHHA CTOJHOCT, a CAeJ, JaTaTa Ha BIINCBaHe Ha yBeAMYaBaHETO Ha KaluTala B
TBPTOBCKISI PEITICThpP, TT0CAeABalliaTa OlleHKa Ha aKIIMUTe ce M3BBpIBa 10 peJa Ha T. 4
ro-rope.

5.7. (Msm. ¢ pem. Ha CA ot 21.12.2022r.)B caydaute, B KOUTO ce NpuA00OMBAT akLIU IpU
ydpeasiBaHe Ha HOBO aKI[MIOHEPHO APY>KeCTBO, aKI[MITe ce OIleHsBaT 110 eMMCHOHHATa
UM CTOVHOCT A0 JaTaTa Ha AOITyCKaHe Ha aKIJUNTe 3a ThPTOBUs Ha CbOTBETHOTO MSICTO
3a Thpropusi. Caes BBbBeXXJaHe Ha aKIMUTE 3a ThPTOBUA Ha ChOTBETHOTO MICTO 3a
TBPIoBUsA IIOCAe/ABalllaTa MM OIleHKa ce M3BBbPIIIBa ChbIAaCHO MeTOANTe 3a OlleHKa Ha
LIeHHM KHIDKa, AOMYCHATM A0 MAM ThPIYBaHM Ha peryAupaH Iasap UAU APYro MsCTO
3a THPTOBUAIPH aKTUBEH Masap. B cayuwail, ye ce 3ammcBaT aKIuy IIpU ydpeAsBaHe
Ha HOBO aKIIMIOHEPHO APY>KecTBO, 3a KOUTO He ce IpeABIKJAa II0cJAe/Ballia
peructpanus 3a TbProBMs Ha peryAmupaH Iazap MAU APYTO MACTO 3a ThPTOBUs, Te ce
OlleHsABaT 110 eMMCHMOHHATa MM CTOMHOCT A0 JaTaTa Ha BIIJMCBaHe Ha APY>KeCTBOTO B
TBproseckust peructbp. Caes BIMCBaHeTO, IOCAeABalllaTa OIfeHKAa Ha aKLUUTe ce
U3BLPIIBA 110 peja Ha T. 4 1Io-rope

5.8.B caygyaumre Ha mpmuaoOuBaHe Ha IIpaBa OT Aade€HO APYKeCTBO IIpM eMuCHUs Ha
BapaHTM C 0a30B akTMB ObJellja eMMCUs OT akI[MM Ha APY>KecTBOTO ce Ipu3HaBa
B3eMaHe (Ha IIpaBa) OT JaTaTa, OT KOATO HpUTeXXaTeAUTe Ha aKIUU B APY>KeCTBOTO
HsAMAT IIpaBO Aa IOAydaT IIpaBa 3a 3allCBaHe Ha BapaHTU (4aTaTa, cAed KOSTO
CKAIOYeHM CJAeAKM C aKIMNUTe He Bb3AelCTBaT BBPXYy HpPaBOTO 3a IpuUA0OMBaHe Ha
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IpaBa), A0 AaTaTa Ha perycTpupaHe Ha IIpaBaTa B JeIlO3MTapHaTa MHCTUTYIIN.
CrortHOCTTa Ha B3eMaHeTO Ce M34lCAsiBa Ha OCHOBATa Ha cAedHaTa (opmyaa:
R, =NxP,

Kwsaero:
Rr - B3emanero;
N - O6posr Ha npasarTa;
Pr — nenara Ha npaBoToO.

IlenaTa Ha IIpaBOTO Ce M34NCAsBa Upe3 caelHaTa popmyaa:

P+(P+P )xN
P=P- 1 i w r
N, +1

Kwsaero:
Pr — nenara Ha paBoTO;
Pl - 11eHaTa Ha mocaeAHaTa OIleHKa Ha aKIusATa (IIpeAu OTAeAsSHeTO Ha IIpaBaTa);
Pi - eMucroHnHaTta CTOMHOCT Ha akIjumuTe OT 0a30BMs aKTUB (IleHaTa Ha yIIpaskKHsBaHe
Ha BapaHTHUTe);
Pw - eMucroHHaTa CTOMHOCT Ha BapaHTUTe;
Nr — OposAT Ha BapaHTUTe B €4HO IIPaBo.

Ot aaTtaTa Ha permcrpanms Ha IlpaBaTa B AellO3UTapHaTa MHCTUTYINS, CBITUTE ce
Ipu3HaBaT KaTo akTuB B noptdeitaa Ha PoHga IO IleHa, omIpeseleHa IIO ITOCOYeHaTa
¢opmyaaTa mo-rope.

5.9. [Ipu HEBB3MOXKHOCT Ja ce NpMUAOXKaT HauMHUTE 3a OIleHKa MO T. 3 cIpaBejAuBaTta
CTOMHOCT Ha IIpaBa IpU eMUCHsA Ha BapaHTU ce OIlpedeAs IO IleHa, IpejcTaBAsBallia
pasamMka MeXXAy IleHaTa Ha CbIecTByBallliTe akIMy Ha JAPY>KeCcTBOTO, OllpeJeleHa
criope, M3MCKBaHMATA Ha T. 3 CBOTBETHO T. 4, 1 cOOpa Ha eMMCMOHHATa CTOMHOCT Ha
akIuuTe OT Oa3oBUsA aKTUB U €MMCHMOHHATa CTOVMHOCT Ha BapaHTHUTe, YMHOKeHa IIO
CbOTHOIIIEHMETO Ha Oposl Ha BapaHTUTe B €4HO IIpaBo.

5.10. OT garara Ha 3alMcBaHe Ha BapaHTUTe B pe3yATaT Ha yIpa’kKHsABaHe Ha IIpaBara A0
Aarara Ha perucTpupaHe Ha BapaHTUTE M BIIMCBAHETO MM B JAeNO3MTapHaTa VHCTUTYLIVS
3alycaHUTe BapaHTIU ce OTpassiBaT KaTO B3eMaHe, KOeTo ce ¢popMmpa, KaTo OposT Ha
3allMcaHNTe BapaHTU ce YMHOXKM 10 CyMaTa OT CTOMHOCTTa Ha e4HO IIpaBo I10 IocAeAHaTa
OlleHKa IIpeAy 3alllCBaHeTO Ha BapaHTHUTe, pa3JeleHa Ha Opos Ha BapaHTUTe B eAHO IIpaBO
U eMJCMOHHAaTa CTOVHOCT Ha eAVH BapaHT.




KbAeTO: R — B3emanero;
Ny — OposT Ha 3allliCaHITe BapaHTH;
Pw — eMucroHHaTta CTOMHOCT Ha eAVH BapaHT;
Pr — croitHOCTTa Ha €4HO IIpaBo;
Nr — OposAT Ha BapaHTUTe B €4HO IIpaBo.

Or saraTta Ha 3ammcBaHe Ha BapaHTUTe B pe3yATaT Ha yIIpa’kKHsABaHe Ha ITpaBaTa 40
JAaTaTa Ha 3ardaljaHe Ha eMIUCHMOHHATa MM CTOMHOCT Bb3HMKBA 3a4bAKeHUEe KbM
APY>KeCTBOTO — eMUTEeHT.

5.11.01 gataTa Ha BINCBaHe Ha BapaHTUTe B JelO3MTapHaTa MHCTUTYIIMS 4O AaTara Ha
BbBeXX/AaHe 3a TBPTOBY: Ha CbOTBETHOTO MSCTO 3a THPTOBU:, BApaHTUTE Ce IIpU3HaBaT II0
IleHa, 34ICAeHa I10 cAedHaTa popMmyaa:

P=P + b
N,

Ksaero:
P — nenara Ha BapaHTa;
Pw — emncnonHnara CTOVHOCT Ha €AMH BapaHT;
Pr — croitHOCTTa Ha €AHO IIpaBo;
Nr — OposT BapaHT! B €4HO IIPaBo.

Caea BBBEXXgaHe Ha BapaHTUTE 3a THPTOBMS Ha CBOTBETHOTO MSCTO 3a ThPTOBUA
CIipaBegauBaTa MM CTOMHOCT Ce OIlpeeas CbrAacHO MeTOAMUTE 3a OlleHKa Ha LIeHHU
KHM>Ka, AOIyCHAaTH A0 MAM ThpIyBaHM Ha peryAmupaH Ilazap MAM APYIO MIACTO 3a
TBPTOBMSL.

6. CripaBeganBaTa CTOVHOCT Ha (pMHAHCOBY MHCTPYMEHTH Ha APY>KeCTBa, KOUTO ca OOSIBEHU B
HECHCTOATEAHOCT, Ce WU3I0A3Ba KOoepUIIMEeHT HyJa, CbOTBETHO ce IIpMeMa, de TsIXHaTa
CIIpaBeAAyBa CTOVMHOCT € HyAa.

7.(01Mm. ¢ pemt. Ha CA ot 25.09.2023 r.)
7.1.(O1m™m. ¢ perr. Ha CJ ot 21.12.2022r.)
7.2.(O1Mm. ¢ pemt. Ha C/ ot 25.09.2023r.)

S.CHpaBeAAI/IBaTa CTOMHOCT Ha OBATAPCKU WM YVKACCTPAHHMU _O00AUTaIium,

AOIIYCHATN A0 VAV TbPIVBAHN Ha pervAanpaH Iiasap viav Apyro MsCTO 3a ThbProBusid

B PenivOauka bwarapus, ce oupeaeast: ce

a) (Mam. c pemr. na CA ot 21.12.2022r.)110 cpeAHOIIpeTer1eHarta 1ieHa Ha CKAIOYeHITe C
TAX CAeAKHU 3a AeHs KbM KOITO ce U3BBpIIBa OlleHKaTa, 00siBeHa Upe3 ciicTeMa 3a ThPTOBI:I
1AM B O0pcoBusi 6I10A€TIH, aKo 00eMBT Ha CKAIOUEHUTE C TSIX CAeAKM 3a A€Hs € He II0-MaAbK
ot 0,01 Ha cTO OT 0OeMa Ha ChOTBETHATa E€MIICUSI.
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0) AKO He MOXe Ja ce oIpeJeAM IieHa IO peJa Ha IIOATOYKA a), ITocAeBalia OlleHKa
Ha o0AMTaluy ce UM3BBLPIIBa 110 CpeJHOIpeTerdeHara IieHa Ha CKAIOYeHUTE C TAX CACAKU
3a Hail-0AM3KuUs AeH Ipe3 nocaeauus 30-AHeBeH MepuoJ IpeaxoXKaalll JeHs Ha OlleHKarTa,
3a KOWTO MMa CKAIOYEHU CAEAKI.

B) B cayuanre, koraTo ce onpegeas cripaselanBa CTOMHOCT Ha 0OAMTalMy, IO KOUTO
IIpeACTOM ILAalljaHe Ha AMXBa U IIyOAMKyBaHaTa B OOpCOBIs OI0A€THH IleHa Ha CKAIOYeH!
C TSIX CAeAKM MAM Ha IleHa ”KyIlyBa” e HeTHa, IocAeaBaljaTa OlleHKa ce (popMmpa, KaTo
KbM OOsiBeHaTa B 0l0AeTUHa IleHa ce NMpuOaBy AbAXKUMMAT AUXBEH KYIIOH KbM JaTaTa Ha
U3BbPIIBaHe Ha OLleHKaTa:

CronHocTTa Ha HaTpymnaHaTa AMXBa Ce OIIpeJeas 4pe3 M3M0A3BaHeTO Ha cAegHaTa

Ppopmyaa:

AcclntzF*g*é
n

o

Kspaerto:

AccInt — e HaTPyNaHMAT AMXBEH KyIIOH

F — e raaBHuIIaTa (HOMMHA/AHAaTa CTOMHOCT) Ha OOAUTAITMSTA

C - T'oanmmHuAT AMXBEeH KyIIOH

n — OpoAT Ha AMXBeHUTe I1AalllaHNs B ToAMHaTa

A - u3MmMHaaAuUTe AMXBO-AHM OT HadyalOTO Ha AMXBEHUsI Ilepuog A0 JAarTara Ha
usuncaeHuATa. JHure ce msumcasasar Ha Oasa 30 AHM B Mecel] UAM peadeH Opoil AHU B
3aBJMCUMOCT OT perdaMeHTallsTa B IIpOCIeKTa 3a CbOTBeTHaTa eMICHA.

E - OposaT agHM B TeKylums AuXBeHUsI Hepuod. JHurte ce ms3umucasBaT Ha Oasza
360,364,365,366 AHU B TOgMHATa AU peadeH Opoil AHM B 3aBUCUMOCT OT periaMeHTalusITa
B IIPOCIIeKTa 3a ChbOTBETHATa eMUCI.

KoM HerHarta 1ena ce 400aBsi HaTpyHaHUs AMXBEH KyIIOH KbM JA€Hs Ha U3BbpIIIBaHe
Ha OlleHKaTa M M3ulcAeHaTa OpyTHa IleHa ce M3II0A3Ba 3a IlOCAejBallla OIleHKa Ha
obauraIsITa.

9. IIpn HeBB3MOXKHOCT aga Obde IMPUAOXKEH peabT 1mo T. 8, Oyksu ,a” — ,0” mpu
¢popmupane Ha crpasesamBaTa CTOMHOCT Ha OOAMTaIlNM, AOITyCHATU AO MAU THPIyBaHU
Ha peryAmpaH Hasap AU APYIO MSCTO 3a ThPIOBU:A IPM aKTMUBeH Ia3ap, KakTo U 3a
ompeJeAsHe Ha CIIpaBeJAMBaTa CTOMHOCT Ha OOAmMTranmuu, KOMUTO He ce TBPIyBaT U He ca
AOIIyCHaT! AO THPTOBUs Ha peryAMpaHM Iasapyu MAM APYTM MecTa 3a TBPIOBMS, ce
rpuaara MeToAbT Ha AMCKOHTMpPaHUTe HeTHM HNapU4YH!U IOTOIM 1O popMyaaTa IO-401y
C HOpMa Ha AVMICKOHTUpaHe:

a) HacTosIllaTta AOXOAHOCT A0 IadeXka Ha Abp>KaBHM IIeHHM KHIDKa CbC CXOAHU
yCAOBMS Ha IlJalllaHe U I1aje’k, KOpUIMpaHa C pUCKOBa IIpeMusl, OTpassBallla pucka Ha
eMUITEeHTa U JdajeHaTa IIeHHa KHUTa.

0) mpm Meroda Ha AMCKOHTMPaHUTe IapMYHM IIOTOLM Ce U3II0A3Ba cJeAHaTa

¢opmyaa:
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p— C/n N F
L@ Hr/mit A /n)t
=

Kspaero:

P — nenara Ha IleHHaTa KHHUTa

F — raaBnuiiaTa Ha 1jeHHaTa KHHUIa

C — roAMIIHMAT KYIIOH Ha obAmrarusra

n — OpoIl AMXBEHU IAAIllaHMSI 3 TOAVHA

N — o011 Opoit Ha AMXBeHNUTe IAalaHIs

I — IIPOLIEHT Ha AVICKOHTHpaHe (paBeH Ha 40X0J4a 40 IajeKa)
i — mopegeH HOMep Ha AMXBEHOTO ILAalljaHe

OHU 00 Cﬂedeamomo JUXBEHO niauiaHe

06wy Opoll OHU MedcOy 08¢ TUXBEHU NAAUWAHUL

10. CmpaBeganBaTa CTOITHOCT Ha ObATapCKU U Uy>KAeCTPaHHM 1IeHHU KHIKA, AOIyCHATH
AO MAM TBHPIYBaHM Ha MecTa 3a TBLPIOBMS IIPU aKTMBeH Ilazap B 4y>XOMHa, ce
U3BBPIIIBA:

10.1. 3a HeHHM KHIKa, ThPTyBaHN Ha peryAMpaHy Haszapy 1 opUIIMaAHN MMa3apy Ha
¢pong0BU Gopcu:

a)lo lleHa Ha 3aTBapsHe OIIOBeCTsBaHa ITyOAMYHO KBbM JeHs Ha OIleHKaTa OT
CbOTBETHIS I1a3ap 3a IO0CAeAHMS pabOTeH JAeH.

0) B caydail , ye HsIMa CKAIOYEHU CAeAKM B AeHs ,KbM KOMTO Ce M3BBpIIIBa OlleHKaTa
CIlpaBeJAMBaTa CTOMHOCT ce oOIpeJeAs IO IleHa Ha 3aTBApPsIHe UAM APYT aHAaAOTUMYeH
IoKa3zaTeA OIIOBeCTsBaH IyOAMYHO OT MecTa 3a ThpProBMs 3a Hal-Oamskus geH ot 30-
AHEBHIIS IIep1og, IIpeAX0oXAalll AeHsI, KbM KOJTO ce U3BbpIliBa OlleHKaTa.

10.2. (M3m. ¢ pemr. Ha CJ ot 21.12.2022r.) AKO He MOXe Ja ce OoIlpejeAl IieHa 110 peja
Ha Touka 10.1., onleHKkaTa Ha KOHKPeTHM:I BU/ IIeHHM KHIKa Ce M3BbpIIIBa IIPY CbOTBETHOTO
npuaarase Ha 1.4, 1.5.,1.9.

11. (1) CnpaBegamuBaTta CTOMHOCT Ha (PUMHAHCOBUTE MHCTPYMEHTU Ha KOJAeKTUBHATa
MHBECTUIIMIOHHA CXeMa P! HeaKTMBEH Ila3ap ce onpejeas, KaTo ce M3I0A3BaT TeXHUKM 3a
OlleHsIBaHe.

(2) TexnmukuTe 3a OIleHsABaHe BKAIOYBAT M3IIOA3BaHE Ha IIeHM OT CKOPOIIHM U
CIIpaBeAAUBU Ia3apHU CAeAKU MeXAy MHPOPMUpaHM M >KeJaellly CTpaHU, CIIpaBKa 3a
TeKylllaTa cCIIpaBeAAMBa CTOMHOCT Ha ApYyr akTuB, KONTO € B 3HauMTeAHa CTeleH
eKBIBaJAeHTeH, U OOLIONPUEeTI METOAM.

12.(1)(Mam. ¢ pemr. Ha CA ot 21.12.2022r.) IlocaeaBaia olleHKa Ha JAepuUBaTUBHU
JpuHAHCOBM MHCTPYMEHTHN ¢ 6a30B aKTWB IIeHHU KHIKA, AOIyCHATH A0 WAV ThpPryBaH!U Ha
(pyHKIIMOHMpaIIM peAOBHO, MPU3HATU U IyOAMIHO AOCTBIIHU peryAMpaHy Iasapyu UAU
Apyru MecTa 3a Thbprosus B PerryOanka bbarapus ce onpegeas cbraacHo T.3.

(2) Ilocaeasamia oljeHKa Ha AepuBaTUBHU (PUHAHCOBM MHCTPYMEHTU C 0Oa30B aKTUB

LIeHHM KHIVDKA, AOIYCHATU A0 MAM THPIyBaHU Ha (PYHKIIMOHUpPAIIV PeAOBHO MPU3HATU
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U IMyOAMYHO AOCTBIIHU peryAupaHy Iazapyu UAM APYTU MecTa 3a ThpTOBU: B Uy>KOUHa,
ce u3pbpuIBa cbraacHo T. 10.1. oT HacTosAIIMTEe IpaBuAa.
13. (M3m. ¢ pemr. na C/ ot 21.12.2022r.) IIpu HeBb3MOXKXHOCT Aa Obge IIpuaoXeHa T. 12 npu
¢gopmupane Ha IleHa 3a IocJe/Ballla OlleHKa 3a OINMU, AOIyCHaTU 4O MAM ThPIyBaHM Ha
peryamnpanm mnaszapu MAM APYIM MecTa 3a TBProBMs Ha IIeHHM KHIDKa, IToclejBaliaTa
OIleHKa ce M3BbpIIBa KaTo Ce M3I1043Ba roaxoaa Ha Black-Scholes sa onpeseasne Ha 11eHa
Ha onnusa. MogeasT Black-Scholes Tpetupa orenkaTa Ha onmum 3a IOKyTIKa (KOA OIIIIN),
ropaau Topa (pOpMUpPaHETO Ha CTOMHOCTTA Ha IyT ONIuATA Ife e (PYHKIIMS Ha IleHaTa Ha
KO/ OIINA 3a CbOTBETHMS aKTUB IIPU ChIINUTE YCAOBUSI.
dopmyaa 3a orpeseasiHe Ha IleHaTa Ha IIyT OIILIVA:
P=C+Xe-rT-S0

Ksaeto:

C - llenara Ha KOA OIILIATA, U34YMCAeHa 110 Mogeaa Ha Black-Scholes.

X — llenata Ha ynpakHsaBaHe Ha onnusTa (Strike price).

e — 2.71828, ocHosaTa Ha HaTypa/AHaTa AOTapUTMUYHA (PYHKITHA.

r — be3ap1cKkoB AMXBeH MPOLIEeHT.

T — Cpok 40 nage>xa Ha onuusATa B FOAVHI.

Xe-rT = PV (X) — HacTOs111aTa CTOVMHOCT Ha IjeHaTa Ha yIpaskKHsABaHe Ha ONIuATa.

S0 — Tekymia 1ieHa Ha 6a30BUs aKTUB (TO3M 3a KOMTO € KOHCTpyMpaHa OIIINsATa)

M3uncassane Ha “C” — 11eHaTa Ha KOA OILIMITA 3a ChbOTBETHMS aKTUB CHC CHIIUTE
napametpu (popmyaa Ha Black-Scholes):

Co=SoN(d1)- Xe"N(d2)
Kbageto

IS/ X)+(r+0* 12T
1=

o T

U KDBAETO

d,=d —o\NT

C0 — Texymra CTOMHOCT Ha KOA OMNIIMATA

SO — Tekymia 1ieHa Ha 0a30BMs aKTUB

N(d) - BeposTtHOcTTa eaAuH cay4aeH ONUT BBPXY CTaHAAPTHOTO HOPMaJAHO
pasmpejeleHne ga MMa CTOMHOCT Io-Masdka oT d. ChOTBETHMUTE CTOMHOCTU MOTaT Ja ce
HaMepsIT B TaDAUIIM CbC CTOMHOCTNTE Ha HOPMAAHOTO pasIpeeleHne.

X — Ilenara Ha ynpa>kHsBaHe Ha OIILIVATa

e — 2.71828, ocHoBaTa Ha HaTypa/AHaTa AOTapUTMMUYHA (PYHKIIMS

r — be3spnckoB AMxBeH IPOIIeHT.

T — Cpok 40 nage>xa Ha onuusATa B FOAVHI.

Xe-rT = PV (X) — HacTOs111aTa CTOVMHOCT Ha IjeHaTa Ha yIpaskKHsABaHe Ha ONIuATa.
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In — @yHkIMATA HaTypadeH AOTapUTbM

0 - CTaHAapTHOTO OTKAOHEHVE Ha HOpMaTa Ha Bb3BpalllaeMOCT Ha TOAVIITHA

Oasa (IIOCTOsIHHO KalMTaAM3MpaHa)Ha0a30BMs aKTIB (BOAaTUAHOCT).

CraHgapTHOTO OTKJAOHEHNE Ha HOpMaTa Ha BB3BpalllaeMOCT 3a N HaOAIOAEHUsS ce
u3uncAsIBa 1o popmyaara:

n —2
n Z(n—r)
O':
n—1 n
t=1

KbAeTO /' € cpegHaTa BB3BpaIllaeMOCT 3a Ilepuoja Ha mu3Baakata. Hopmata Ha
Bb3BPAIlaeMOCT B AeHs t ce oIpeseaAss B ChOTBETCTBME C IIOCTOSIHHATa KallMTaAM3aIivis
Karo rt=In(St/St-1).

14.1Tpu HeBB3MOKHOCT Aa ObJAe npuaoxeHa T.12. mpu popMupaHe Ha I1eHa 3a I10cAe/Ballia
OLleHKa Ha BapaHTH, AOIIyCHAaTU 4O MAM ThpPIyBaHM Ha peryAMpaHU Ilazapyu WUAN APYIU
MecTa 3a ThpProBUs, AU ThPIyBaHM Ha M3BBHOOPCOBM Ila3apy, IOcAeABalaTa OLleHKa ce
U3BBLPIIBA KaTo ce M3I1043Ba popMyaara 1o T.13 3a u3umcaspaHe Ha IjeHaTa Ha OILIMU 3a
IOKYIKa (KOA OIILIVN).
15. Tlpn HeBB3MOXHOCT Ja Obde mnpmuaoxkena T1.12 mpu ¢opmupaHe Ha IleHa 3a
rocae/Ballia oOlleHKa Ha QIodbpcy, JAOIYCHAaTU A0 MAM TbpPIyBaHM Ha peryaupaHiu
rasapu 1AM APYTM MecTa 3a ThpPrOBMS Ha ILIeHHM KHIDKa, ITOcAeABaljaTa OLleHKa ce
U3BbPIIBA 110 CPeAHIs HaulMH:
F={S-PV(D,0,T)}* (1+RH)T,
Kspaerto:
F — 1jena nHa Qroybpc KOHTpaKT;
S — crioT 11eHa Ha 0a30B aKTUB;
PV(D,0,T) — HacTosmma CTOMHOCT Ha O4akBaH AUBUAEHT
Rf — Ge3puckoB AuXBeH MPOIIeHT;
T — Opoit gHn Ha KOHTpakKTa, pasgeaeH Ha 365.

16.(1) CripaseganBa CTOVMHOCT Ha AepUBaTUMBHM (PMHAHCOBUM MHCTPYMEHTHU, ThpIyBaHU
Ha U3BBHOOPCOBM I1azapy, ce olpegeas IO IleHa "KyIlyBa' Ha MapKeT-MeNKbp IIpu
3aTBapsiHe Ha I1azapa B paDOTHMA AeH, IIpeAXOKJalll gaTaTa Ha OlleHKaTa.

(2) Ilpu HeBL3MOXHOCT Ja ObJe HPUAOKEHO IIOCOYeHOTO mpasuao B aa.l.
cpase4AnBa CTOMHOCT Ha OILMM, ThPIyBaHM Ha M3BBHOOPCOBU IMa3apy, ce ompeaeas
KaTo ce M311013Ba popmyaaTa 110 T.13.

(3)  Cmpasegamsa CTOMHOCT Ha BaAyTHUTe GOPYLPAHM AOTOBOPH Ce OIpeses

KaTo ce 13noassa popmyaaTta no —404ay. Koraro cpoksT 40 magexa Ha BaAyTHUTe

¢opybpanmn gorosopu e mo-MaabK OT 1 Mecell 1 B caydail, 4e ca HaAulle

He3HAYMUTEeAHM Pa3AMKM IO OTHOLIEHNE Ha CTOMHOCTUTE Ha AMXBEHUTEe IIPOLIeHTH,

IopaAy KpaTKusl CpOK U IIpeHeOpeXXMO MaAKOTO BAMSHME Ha AVICKOHTOBUTE

daxTopn, ce npuema, ye GopybpAHUAT BadyTeH KypC KbM JaTaTa Ha OIlpejeAsHe Ha

cIpaBeAAMBaTa CTOMHOCT (t) € paBeH Ha TeKyIIMs CIIOT BadyTeH Kypc
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V. = N( Cc P )
7T\ +i)TD  (1+ip)TD

KbAETO:
Vt - croitHOCT Ha POpPyBPAHUS AOTOBOP;
N - pasmep Ha ¢popybpaHUS 40TOBOP;
C - Texymms CIIOT Kypc MeXAy ABeTe BaAyTl;
P - ¢opybpaeH BaayTeH KypC, AOTOBOpeH IpHU CKAIOYBaHeTO Ha QOPYbpAHUA
AOTOBOD;
M aBata BaayTHM Kypca ce mM3passBaT KaTo eAMHUIIM BaayTa B 3a egna eaunuiia
BaayTa A.
1A — Oe3pICKOB AMXBeH IPOIEHT 3a BaayTa A;
iB — GespucKkoB AMXBeH MPOLIEHT 3a BaayTa B;
T — aaTa Ha nagexx Ha popybpAHUS JOTOBOP;
t — Texy1a aara.
(4)CrpaBeaanBa CTOMHOCT Ha GOPYBPAY, pa3sANdHM OT IIOCOYeHHUTe B aal.3 ce ompeeas
KaTo ce m3noassa gpopmyaara 1o T.15.

17.CrpaBeaanBaTa CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTH, AOIyCHaTU AO ThPIOBU:A Ha
ropedye OT eAVH peryAupaH I1asap, ce oIpeJeasl IO IleHa Ha 3aTBapsiHe MAU APYT
aHaJAOTMYeH IIOKa3aTea, OIOBECTsBaH IyOAMYHO KbM J€Hs Ha OlleHKaTa OT MecTa 3a
TBPTOBIs, OT KOMTO 3a ChOTBETHMS A€H € M3ThpPIyBaH Hall-ToAsAM O00eM IpeXBbpAseMMU
IIeHH! KHVDKa M MHCTPYMEHT!U Ha IapUJHUs Iasap.
18.B caygauTe, xoraTo He ce mpoBeXKJa ThPrOBMUS Ha MecTa 3a ThPTOBUs B paOOTHU 3a
CTpaHaTa AHU MAM KOTaTO AajeHM IIeHHU KHVDKa Ca BpeMeHHO CIIPeHU OT ThproBus, 3a
rocae/Ballia OoIjeHKa Ha IJeHHMTe KHIKa, IPUeTH 3a ThProBus Ha ChOTBETHUTE MecCTa, ce
IIpreMa OlleHKaTa, BaAlJHa 3a JeHs Ha IlocAeiHaTa Thprobcka cecus. IIpm mocaessama
oIleHKa Ha 00AMraluy 1o peja Ha M3peuyeHUe IIbPBO ce OTYMTa UM HaTpyllaHaTa AUXBa 3a
ChOTBETHUTE AHI.

IIpaBnaoTo ce mpuaara u B cAydauTe, KOTaTO Ha MecTaTa 3a ThPTOBUs He ce IIpOBexXJa
THPIOBCKa cecusi Iopasau HepaOOTeH B ChOTBeTHaTa CTpaHa AeH, KONTO e paboTeH B
Penry6auka bovarapms.

19.CHpaBe,£LAI/IBa CTOMHOCT Ha BAOTOBeTe B OaHKW, IMMapuUTe Ha Kaca ¥ KPAaTKOCPOYHUTE

B3eMaHMsI ce OLIeHsBaT KbM AeHs Ha OlleHKaTa, KaKTO cAeABa:
1. cpounnTe 1 Ge3cpouHNTE BAOTOBE, ITapNUTe Ha Kaca - 110 HOMIHA/AHA CTOWHOCT;
2. KpaTKOCpOUHNTe B3eMaHMs Oe3 OIlpeseleH AMXBEH IIPOLIEHT MAU AOXO4 - IIO
ce0eCTOHOCT;
3. KpaTKOCpOYHUTE B3eMaHUs C OIpedeleH ANMXBEH IIPOLIEHT MAU A0XOJ - IIO
ce0eCcTOIMHOCT.

20. (M3m. ¢ pem. ma CA ot 18.12.20251.)PuHaHCcOBUTE aKTUBY, ACHOMMHMpAaHU B

4yKAeCTpaHHA BaaAyTa, Ce NpPen3uyucAsBaT B eBpOBa paBHOCTOMHOCT, OIlpeJeAeHa II0
LIeHTpaAHUs Kypc Ha bbarapckara HapogHa OaHKa, BaAUAeH 3a A€Hs, 3a KOMTO ce OTHaCs
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OlleHKaTa.

21. IlocaeaBamiaTa OIleHKa Ha MHCTPYMEHTUTE Ha MapUIHUS I1a3ap, AONVCHATU

40 AV ThbPTYBAaHV Ha pEeryapaH Iiasap maAn Apyro MsICTO 3a TbPTOBWS, Ce OIlpeaeast

cpraacHo T. 10.1. ITpu HeBb3MOKHOCT Aa ce nipuaoxu T. 10.1, KakToO 1 3a MHCTpyMEHTHTe
Ha NapMyHMs Ia3ap, KOUTO He ce ThpryBaT Ha peryAmMpaH Ilasap MAM APYIO M:ACTO 3a
TBPIOBUs, Ce U3IO0A3BAT CAeaHUTe POPMYAN:

CroliHOCTTa Ha AeTO3UTHUA cepTu(UKaT ce oIpeaeas IO caedHaTa popmyaa:

MV

B [ ()

KbAETO

My = N1+ (ros o]
= - x—
100 365

Pcp e cTroitHOCTTa Ha AeTIO3UTHMA cepTuduUKar;

MV — croitHOCTTa Ha AenO3UTHUA cepTuUKaT Ha MMaleKa;

N — HOMIMHaAHa CTOVHOCT Ha AETIO3UTHILL cepTudUKaT;

d — Opoit gHM OT AaTaTa Ha IpeoleHKa 40 Iajexa;

i — AVICKOHTOB IPOIIEHT;

C — AMXBA, I1aTUMa BBPXY Aello3MpaHaTa CyMa, IIOcOYeHa BbpXy cepTuduKaTa.

KpaTKOCpO‘{HI/ITe AbP>XKaBHI LEHHU KHIKa (C”prOBI/IH_[HI/I 60HOB€) ce oneHsgABaT IIO

¢opmyaara:

i35

Pt e 1jeHaTa Ha CHKPOBUIITHISA OOH;

N — HOMMHaAHa CTOMHOCT;

i — AVICKOHTOB IPOIIEHT;

d — Opoit gHM OT gaTaTa Ha IIpeoIieHKa 40 Iajexa.

JVIcCKOHTOBaTa HOpMa B TOpHITe (POpMyAu ce oIpedeas IO OOIIONPUAOKUMU

METOAM.

22. CmopaseaamBaTa CTOMHOCT Ha Apyrure (PUHAHCOBM MHCTPYMEHTM IIO0 4a. 38
SAKVCAIIKV n3BbH Te3u MOCOYEeHM B HaCTOAIINUTe IIpaBlda ce oIlpedeas IO peda
Ha 44. 27, cbotBeTHO 4a. 31 or Hapeaba Ned4 mam mo aApyru oOumionpuett MeTOAM 3a
olleHKa, rocouenu B Te3u IIpasnaa .

b. M3Mm. ¢ pemn. Ha CA o1 18.12.2025r.)O1reka Ha nmacusure Ha PoHaa

CroltHOCTTa Ha HACUBUTE Ha cDOHZI,a € paBHa Ha CyMarta OT OasaHCOBUTE CTOMHOCTM Ha
KpaTKOCpOo9YHUTE WM  ADBATOCPOYHUTE  3aAbAKEHM 110 Dasamnca. SaA"bAX(eHI/IﬂTa,
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AHOMIUHMpPaH!U B Yy>KAeCTpaHHa BaAyTa, Ce M34YUCASABAT B €BpO IIO IIeHTpaleH KypcC Ha
BHBb kxbpM aatatra Ha oreHsBaHe. llacuBure ce oljeHsBaT CbILAAaCcHO AEVICTBAIIITE
CYEeTOBOAHM MPaKTMKM B MOMEHTa Ha M3BbPIIBaHe Ha OlleHKaTa.

B. OnpeaeasiHe Ha HeTHaTa CTOVIHOCT HAa aKTVUBUTE

Hetnata croitnoct nHa aktusure (HCA) ce msumcassa KaTo pasamka MeXAy CTOMHOCTTa
Ha BCUMYK!U aKTUBM, M34lMCAeHa CbrAacHO HacrosmuTe IlpaBuaa, 1 cTOMHOCTTa Ha BCUYKU
3aAbAKeHUs TI0 OaJaHca, M34McAeHa CchbraacHo Hacrosmute ITpasnaa.

I. Poasara Ha oautopute Ha PoHAA 3a OIleHKA Ha nopTderianTte U oupeaeasHe Ha
HCA

Poasita Ha ogutopute 3a olleHKa Ha mnoptdeiiante u omnpegeassHe Ha HCA e aa aaaar
OAUTOPCKO MHEHUe B CLOTBETCTBME CBhC 3aKOHa 3a He3aBMCUMUs (PUHAHCOB OAUT U
npodecroHaAHUTe M3MCKBaHMS Ha MeXAyHapoAHNUTe OAUTOPCKI CTaHAAPTH, 3a TOBa, 4e
U3TOTBSIHUTE OT YIIpaBAsBaiioro JpyxkecTBo ¢puHaHCOBM oT4eTyt Ha POHAA He ChAbpKaT
CBIIeCTBEHM HeTOYHOCTY, OTKAOHEHMs 1 HechboTBeTCTBUA. OAUTHT BKAIOUBA IIPOBEpKa Ha
DasaTa Ha TeCTOBe Ha JOKa3aTeACTBaTa OTHOCHO CYMITe I OIIOBecTsBaHUsATa, IIpeAcTaBeH!
BBB (prHaHCOBUTe oT4eTU Ha POHAA U OIleHKa Ha IIpyAaraHuTe C4eTOBOAHIN IPUHINIIN 1
CBIIJeCTBEHUTE OIIeHKM, HallpaBeHu OT PBbKOBOACTBOTO, KaKTO MU  IIIAOCTHOTO
IpeAcTaBsHe BbB (PMIHAHCOBUTE OTYETH.

II. IIpoieaypa 3a ornpegeasiHe Ha HeTHaTa CTOVMHOCT Ha aKTMBUTe, HeTHaTa
CTOVMHOCT Ha aKTMBUTEe Ha eAUH Asi], eMUCMOHHAaTa CTOVHOCT U IleHaTa
Ha o0OpaTHO M3KyIlyBaHe Ha Asia0BeTe Ha /Jorosopen ®oHg
"HABUT'ATOP I1A1OC"

Tasu mponeaypa ce ocHoBaBa Ha M3MCKBaH:ATa Ha 3akoHa 1 [Ipasnaara na Ponga. bankata
aenosutap Ha POHAA OCHILIECTBsIBA OOIINS KOHTPOA IO CIla3BaHe Ha 3akoHa, IIpasmaara
Ha Ponga u Hacrosmute [IpaBuaa npu onpeaeasHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
HeTHaTa CTOMTHOCT Ha aKTMBUTe Ha eAMH 4514, eMIC/OHHaTa CTOVMHOCT 1 IleHaTa Ha 0OpaTHO
U3KyIlyBaHe Ha asgaoBete Ha QPoHga. VYnpasaspamoro /Jpy>KecTBO —OCBHIECTBsBA
AeNHOCTTa 110 ChOMpaHe M aHaAM3MpaHe Ha BCUYKM JOKYMEHTU U BCsAKa MH(POpMaIs,
KOUTO IIe IIOCAY>KaT 3a ONpeseAsHeTO Ha HeTHaTa CTOVMHOCT Ha aKTUBMTE, HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €AUH AsAl, eMMCHOHHATa CTOMHOCT M IjeHaTa Ha OOpaTHO
U3KyIyBaHe Ha AsaoseTe Ha JorosopHmst PoHJA, KaKTO M 3a M3BBPIIBAHETO Ha BCUYKMU
HEOOXOAMMM CYETOBOAHM OIepaliy BbB Bpbh3Ka C Ta3y AHOCT.

1. /luza, onipeAeasimy ¥ yIpakKHsBaIy KOHTpoa npu onpeaeasHero Ha HCA, HCA
Ha eAVIH As11, eMMCMOHHA CTOMHOCT U IleHa Ha OOpaTHO M3KyIlyBaHe

Hernara cromHOCT Ha akTUBHUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eAUH As4,
eMIICMOHHAaTa CTOVMHOCT I IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha AsiaoBeTe Ha Ponaa ce
MU34MCAsIBaT OT YHpasassauloto /JpykecTBo 1o KOHTpola Ha baHkara gemosutap Ha
QPonga npm craspaHe Ha Hacrtosmure IlpaBuaa. 3aagbaxkeHme Ha YHOpaBAsBaIl]OTO
ApyxecTtBo e ImyOAMKyBaHeTO Ha eMMCUMOHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO
UBKyIlyBaHe.
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2. Texuoaorns 3a onpegeasHe Ha HCA, HCA Ha eaun as12, eMICMOHHA CTOMHOCT U
IleHa Ha OOpaTHO M3KyIlyBaHe

2.1. Hernarta cromnoct Ha aktusute Ha Jorosopums PoHa U HeTHaTa CTOMHOCT Ha
aKkTUBMTE Ha eAVMH ASA Ce OIpeAeaAT B Cpsja M IeThK Hall- KbcHO a0 14,30 yaca, mipu
ycaoBusTa M IO pega Ha Hacrosamure Ilpasmaa, cbraacHo AelcTBaIjoOTO
3akoHogareactso, Ilpasmaata Ha Ponga m Ilpocrekra 3a myOamyHO IpejadaraHe Ha
asaose. OrneHkaTa ce U3BbLpIIBAa Ha 0Oasa aKkTMBMTe, C KOWTO pasmoaara (poHAa BLB
BTOPHMK UM YeTBBLPTBK M ChC CHOTBETHUTE I1eH! Ha (PMHAHCOBM MHCTPYMEHTU

OT Te3u AHU. YHpaBAsABaIioTo /py>KecTBO M3BBLPIIBA OlleHKa Ha ImopTdeiiaa Ha PoHAa,
ompeaeAs HeTHAaTa CTOMHOCT Ha akTuBuTe Ha POHAA, HETHATa CTOMHOCT Ha aKTUMBUTE Ha
eAVH As, I M3YMCAsiBa eMICHOHHATa CTOVMHOCT M IleHaTa Ha OOpaTHO M3KYIlyBaHe I104
KOHTpo4aa Ha bankara aenosurap na ®@onga.

2.2. (Mam. c pemr. Ha CA ot 25.09.2023r.)[ Ipoieaypa 3a onpedeasHe Ha HeTHaTa CTOMHOCT
Ha akTusuTe Ha POHAA, HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €AVH A5, eMJCHOHHAaTa
CTOMHOCT U IleHaTa Ha 0OpaTHO U3KyIlyBaHe:

e Mexxay 09,00 i 12,30 yaca B cpsiga 1 IIeTBK Ce U3BbpIIIBa CAeAHOTO:

e oIpeJe/AT ce aKTUBUTe U IjeHaTa Ha aKTMBUTe, CbIAacHO HaCTOAIINTe IIpaBlAaa;

® I3BLpPINBA Ce OCYETOBOASIBAHETO Ha BCUMUKM orlepanyy Ha PoHAa M IpeoljeHKaTa Ha
IapM4YHNUTe CpeACTBa U IlacUBUTe, AeHOMUHIPAHU BbB BaAyTa;

e onpeJeAAT Cce HeTHaTa CTOMHOCT Ha aKTMBUTE, HeTHaTa CTOMHOCT Ha aKTUMBUTE Ha
eAVH AsA U ce IpueMa pellleHye OTHOCHO eMJCHMOHHaTa CTOMHOCT I IjeHaTa Ha
oOpaTHO M3KyIlyBaHe Ha As10BeTe Ha PoHaa. HeTHarta croifHOCT Ha akTUBUTe Ha eAVH
AsA ce oIpejeAasl KaTO HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHga ce pasjean Ha Opos
Ha As10BeTe B OOpallleHlle B MOMEeHTa Ha TOBa OIlpeJesHe.

e EMuCIOHHaTa CTOMHOCT € paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTe Ha eAUH A4,
yBeAM4YeHa C pa3XxoAy 3a 3a eMUTHpaHe, aKo TaKmuBa ca npeasugenu B llpasuaara u
ITpocniexta Ha ¢oHaa.

e [lenata Ha OoOpaTHO M3KyIyBaHe Ha eAUH 454 € paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTEe Ha eAVH A5, HaMaJeHa C pa3XxoAu 3a 0OpaTHO M3KyIlyBaHe , aKO TaKuBa ca
nipeasugenn B Ilpasnaara u ITpocnexra Ha ¢poHAa.;

® BCsIKa CpsAJa U IeTbK Hall-KbcHO A0 12,30 waca ce msnpama Ha bankarta Jenosurap
M34YlnCcAeHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HEeTHA CTOMHOCT Ha aKTMUBUTE Ha eAUH
As4, eMHICHOHHA CTOMHOCT M IleHa Ha oOpaTHO U3KyIyBaHe Ha As10BeTe Ha PoHga,
KaKTO M Ha IIsidaTa MHQpoOpManusd 3a onpeAeAsHeTO UM, BKAIOYUTEAHO 3a Opos Ha
IpoJajeHuTte 1 oOpaTHO MU3KYIIeH! As110Be C IPUKAIOYNA CeTbAMEHT;

® BCsIKa Cpsda U IeThK Hall-KbcHO A0 14,30 yaca ce m3uaksa NOTBbpXAeHUe oT bankara
Jeno3uTap 3a IpaBUAHOCTTa Ha TaKa M34YMCAEHUTe HeTHa CTOMHOCT Ha aKTUBUTE,
HeTHa CTOVHOCT Ha aKTUBUTE Ha eAVH A5, eMUCHOHHA CTOVHOCT U IleHa Ha 0OpaTHO
U3KyIlyBaHe Ha As4oseTe Ha PoHjAa (IIpy KOHCTaTMpaHM HapyIIeHNUs ce U3BbpIIBaT
KOPeKIIM Ha HeChbOTBETCTBUSITA);

e 10 14,30 yaca Ha BcsAKa Cpsja U IIeTHK 3aBbpIliBa IIpoIieca I10 OIpejeasHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE.
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Ao Kxpas Ha paOOTHMS AeH, B KOMTO ce U3BbpIlBAa M3UYMCASIBAHETO Ha eMICHOHHAaTa
CTOMHOCT I IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha As4oBeTe Ha PoHga YmpapasBamoTo
Apy>xecTBO 00sBsABa T€3U AaHHMU:

@,

% B OCl)I/Ica Ha ynpaBA}IBaH_[OTO APY>KeCTBO , KbAETO Ce IIpreMaT IIOPbYKUTE 3a
Hp04a>l<6a n O6paTHO M3KyIlyBaHe Ha A510B€ M C€ OCBhIIECTBABAT KOHTAKTUTE C
VHBECTUTOpUTE U IIpUTEXaTeauTe Ha ASI10BE€ BbBB q)OH,ZI,a}

*%* Ha MHTepHeT CTpaHuUaTa Ha praBA}IBaHIOTO APYXQCTBO.

% EMMcroHHaTa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha As40BeTe Ha
AorosopHusa $OHA MOTaT Aa ce OIOBecTsBaT IPU BCAKO M3UMCAeHUe, HO Oe3 Ja e
3a4bAKUTEAHO, I Ha UHTepHeT cTpaHuniata Ha BAY/ man upes ¢punancosa meaus
VAU areHIs

Ympasassamoro /pyKecTBO BOAU IIPOTOKOAM 3a OOCHXKAAHMATA, pelleHnATa U
U3TOYHMUIINTEe Ha MHQOpManus, CBbP3aHM C OIpeAeAsHETO Ha HeTHaTa CTOMHOCT Ha
aktusuTe Ha PoHga. KbM nporokoanTe ce mpuaarar nHpopManusaTa U J0KyMeHTaIIATa,
KOUTO Ca WM3MOA3BaHM 3a B3emMaHe Ha pemleHusTa. IIporokoanre ce cbxpaHsABaT
MMHUMYM IIeT roauHu. llgaoctHata gokyMeHTanumss M MHQOpMalms, CBbp3aHa C
onpegeasne Ha HCA na ®Ponga M HeTHara CTOMHOCT Ha eAVH As4 Ce CbXpaHsBa Ha
XapTHeH 1 MarHuTeH HOCUTeA.

KoHntpoabsT BBpXy mpolleca Ha CbXpaHsBaHe Ha JOKYMEHTHUTe, CBbp3aHU C
nsuncaennero Ha HCA na Ponga u onpeseasHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
eAVH As4 ce ocbllectssiBa OT Vlsmbanureanms uyaeH Ha CbBeTa Ha AUPEKTOpPUTE
(Msnpanurteanns JAupexrop) Ha YrpasasAsamjoTo Jpy>KecTso.

Msrounuumre Ha wuHpopMamus, ompegeasia 3a wusuncassaHe Ha HCA, ca
obunmaanusa OnaeTuH Ha “bparapcka ¢ponAoBa OGopca” A/, IbpBUYHNUTE AMABPU HA
ALK, Porrrepc, Bloomberg, CEDEL, EUROCLEAR u ap.

YHpaBA}IBaH_IOTO APY>KeCTBO crcreMaTnu3npa, KAaCI/I(l)I/ILU/Ipa n II0CO4YBa
M3I10A3BaHUTE M3TOYHUIIV Ha I/IH(I)OpMaI_II/DI.

Ynpasassaimoro /py>KecTBO M3I0A3Ba IporpaMeH HpPOAYKT IIpM M3UMCAsSBaHE Ha
HeTHaTa CTOMHOCT Ha aKTMBITE, eMICYOHHATa CTOHOCT I IjeHaTa Ha OOpaTHO M3KYIIyBaHe.
IIporpamMHUAT TPOAYKT € CBbp3aH CbC C4yeTOBOAHaTa cucrema Ha PoHga, KoeTo
[I03BO/AsIBA 3aJaraHe Ha MaKeT! 3a OCYeTOBOAsBaHe Ha pa3AMYHUTE oOIlepaluu U
rocJe/Balllo aBTOMaTHMYHO TeHepupaHe Ha CYeTOBOAHUTEe 3alllCy, KOUTO ce IpuemMaT B
cyeToBOAHaTa cucreMa. To3M THUII CBBP3aHOCT eAMMMHMPa ABOVMHOTO BbBeXJaHe Ha
napopMmanus, KakKTO U AONpMHACA 3a M30ATBAaHETO HA TIpelIKM IIpY ITOBTOPHO
pbBexxAaHe. CoPpTyepbT pasunrta AHeBHUTe ¢aitaose Ha brarapcka ponaosa bopca A/ n
IM BKAIOYBa B MHQOpMalMOHHMS MacuB Ha cucreMmata. Ha 0asza Ha Te3aum aaHHU ce
u3uMCAsABa Tla3apHaTa IleHa Ha IO3uIjumuTe, ThpryBaHu Ha b®b mpm cnbaiosasaHe Ha
IpuUTeKaBaHus 00eM OT ChOTBETHMTe ITo3UINM B ropTderiaa Ha JorosopHus GoHA 1 Ipu
Clla3BaHe Ha ypeJeHUTe B Te3! IIpaBiAa KpUTepUN 3a HaAu4due Ha I1azapHa IleHa U ce
BKAIOYBA B HETHATa CTOMHOCT Ha akTuBuTe. [lazapHuTe 11eHM Ha ApyIuTe akTUBY Ile ObaaT
MMIIOPTUPAHM MO eAeKTpOoHeH IIbT. [IporpaMHMAT HMPOAYKT e C pa3dAMdHM HMBa Ha
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AOCTBII, KOETO rapaHTHpa 3aliuTa HagaHHUTe npu nzuucassadHe Ha HCA. Ilporpamara
CbXpaHsBa AaHHUTe, CBbp3aHM ¢ msumcassaHe Ha HCA, emucnonHara CTOMHOCT 1 1leHaTa
Ha OOpaTHO M3KYIlyBaHe I II03BOAsBa IIpOBepKara UM 3a MpeAXOAHN IePUOAN.

u}l[laTa AOKyMeHTalus1 U I/IH(l)OpMaI_U/I}I, 3I104A3BaHa 3a OIlpeJdeassHe Ha HeTHaTa
CTOMHOCT Ha aKTVBIUITE, €MMCIMOHHaTa CTOMHOCT U IIeHaTa Ha O6paTHO M3KYIlyBaHe ce
CbXpaHsiBa Ha XapTHEH I MarHNTEH HOCUTeA OT YIIPaBAsABalllOTO APY>KE€CTBO MMHVMYM 5
TOAVIHIL. HOpa,ZI,I/I OIIaCHOCT OT 3ary6BaHe 110 TEXHMYECKU IPUYIMHN, T Ce CbXpaHiABa U Ha
BTOPIM MarHmUTEH HOCUTEA.

III. Opranmsammsa Ha AelMHOCTTa IO OIléHKa Ha moprtdeiida M ompejeasHe Ha
HeTHaTa CTOMHOCT Ha akTusure Ha Ponjaa

1. Vmpasassamoro /JpyXecTBo OTropapss 3a IHpHeMaHeTO, WU3MEHEHMeTO U
AOITbAHEeHNeTO Ha HactoammTe IlpaBmaa. Ynpasassamoro /JpysKecTBO OCBIeCTBiABa
KOHTpPOA 3a CIla3BaHeTO U IpuaaraHeTo Ha [IpaBmaara oT BcMUKM AuIla, KOUTO ydacTBaT
B M34MCASIBAaHETO Ha HETHATa CTOMHOCT Ha aKTUBIUTE.

2. YmpasassamjoTo Jpy>KecTBo B3eMa pellleHs:Ta, cBbp3anu c onpedeasHe Ha HCA, HCA
Ha eAMH AsA/A, eMIUCHUOHHAaTa CTOVMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe CBbIAacHO
AeyicTBalloTO 3akoHoJAareacTBo, Ilpasmaara m Ilpocnekra Ha PoHga, M HacTosAIIUTE
IIpaBuaa. Yupasassammoro /Jpy>KecTBo ollpejeAsl CTOMHOCTTa Ha aKTUBUTe, U ChOupa 1
aHaAU3Mpa JaHHUTe, HEOOXOAMMH 3a OChINeCcTBsiBaHe Ha Ta3u AeiHOCT. To oTroBaps 1 3a
Io/Ay4JaBaHeTO Ha Ia3apHUTe KOTMPOBKM UM BaAyTHUA KypcC 3a IjeAUTe Ha U34MCAsIBaHe Ha
HeTHaTa CTOVHOCT Ha aKTMBUTe. YIpaBAsgBamoTo /py>KecTBO WM3BbpIIBA M BCUYKHU
CYETOBOJAHM OIlepallu BbB Bpb3Ka C IIpeoljeHKaTa Ha aKTUBUTe.

3. (Mam. ¢ pemr. Ha CA ot 21.12.2022r.)bankaTa aentozutap Ha PoHAa KOHTpOAMpPa
U34YMCASBAHeTO Ha eMIICMOHHATa CTOMHOCT U IleHaTa Ha 0OpaTHO M3KyIlyBaHe Ha
asaoBete Ha Ponaa B choTBeTcTBUE CbC 3AKVCALIKY], akTOBeTe IO mpuaaraHeTo My,
ITpaBnaara u Ilpocniekra Ha PoHga u Hacrosamure IIpaBnaa. bankara aenmosurap Ha
dPonga nposepsBa U3BbPIIEHaTa OlleHKa U OlpejeleHaTa HeTHa CTOMHOCT U yBeAOMsIBa
ICMEeHO YHpaBasaBalioTo JApykecTBo 3a pesyarara oT nposepkarta 40 14,30 yaca B geHs
Ha OlleHKara.

IV. basucam npasnaa 3a n30sArBaHe Ha KOHQAMKTU Ha MHTepecH U 3a OCUTypsiBaHe
Ha 3aIuTa Cpelly paskpMBaHeTO Ha BbTpellHa MH@OpMaIms

° YHpaB/U[BaH_IOTO APY>KECTBO € IIp1ea0 U Ipuaara IToantukara 3a n30sATBaHe Ha
KOHCl)/lI/IKT Ha MHTepecH, KOMTO MOXKe Aa Bb3HMKHE B IIponieca Ha OII€HKa Ha
aKTUBUITE Ha (DOH,ZI,a. TloauTnkaTa BKAIOYBA IIpaBrda M MEPKM 3a OCHUTypsBaHe
3allliiTa Cpelly pa3KpMBaHETO AN M3II0A3BAHETO Ha BbhTpeEIlHa I/IH(I)OpMaI_II/I}I,
CBbp3aHa C OLl€HKaTa Ha aKTUBUTE, IIpeAn HEITHOTO OITOBeCTsIBaHe.

e l3mckBaHMs 3a Auiata, KOUTO pabOTAT MO AOTOBOP 3a YHpaBAsSBaIlOTO
Apy>XecTBo:
- paskpusaT uH$OpPMAIU 3a AMIHUTE CAEAKN C PUHAHCOBY MHCTPYMEHTH B CPOK

A0 Kpas Ha pabOTHIS AeH cAeaBalll JAeHsd Ha Il0AydaBaHe Ha IIOTBbP>KAEHMeTO
3a CKAIOYeHaTa CAeAKa;
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- He MOTarT Aa pasraacsBaT, OCBeH aKO He ca OIpaBOMOIIIeHN 3a TOBa, U Aa I10A3BaT
3a oDaarogeTeacTBaHe Ha ceOe Cu MAM Ha APyTU Aunia GakTu M OOCTOSATEACTBa,
3acsaraliy HaAMYHOCTUTE U oOllepanuuTe 1o cMeTkuTre Ha QPoHAa, KaKTO U
BCUYKM Apyru akTu U OOCTOSATEeACTBa, ITpe/CcTaBAsABAIM TBHPTOBCKA TaliHa,
KOUTO Ca y3HaAU IpU M3IIbAHEHMEe Ha cAy>KeOHMTe U IpodecroHaAHUTEe CU
3a/bAKEHIA.

- Iloppukure 3a 3ammcsaHe M OOpaTHO M3KyIlyBaHe Ha asao0Be Ha PoHga ce
U3IIBbAHABAT CAe/ OIIOBecTsiBaHe Ha eMMCMOHHATa CTOMHOCT U IleHaTa Ha
00paTHO M3KyIlyBaHe Ha eAVH AsA.

L ynpaBA}IBaH_[OTO ‘Z],py>KeCTBO OocuUryp:sBat CIIpaBeAANBOTO TpeTnpaHe Ha
npure’XXareaAnTe Ha AsA0B€ KaTO IIpudara IIpUMHOUIINTE 3a 3aljliTa Ha TEeXHIUTe
uHTepecH, 3a HeO6AaFO,ZI,eTe/lCTBaH€ Ha e4HO ANlie 3a CME€TKa Ha 4pyTo, 3a €4AHaKBO
TpeTrpaHe IIpM paBHU YCAOBILS, KaKTO ¥ 3a IIFIA0CTHO pPa3KpluBaHE Ha
HeO6XO,ZI,I/IMaTa I/IH(l)OpMaLU/Iﬂ 3a B3€éMaHe€ Ha IMHBECTUIIVIOHHO pelleHIe.

e Orgea “HopmatusHo cphoTBeTcTBUe” B YIpaBasApalloTo /py>KecTBo, B paMKUTe
Ha IpeJOoCTaBeHUTe My IIO 3aKOH M C BbTPeIIHM IIpaBuAa IIPaBOMOINNS, CAeAN 3a
3aKOHOChOOPa3HOTO M  IIPaBUMAHO  OCBIIeCTBsABaHe Ha  AeMHOCTTa  Ha
Ynpasaasamoro /Jpy>KecTBO KaTo B cAydall Ha OIIaCHOCT OT 3acTpalllaBaHe Ha
MHTepecuTe Ha IIpUTeXKaTeAuTe Ha As10Be, OTTOBOPHUKBLT Ha OTJela He3abaBHO
yBeJOMsIBa BICILIETO PHKOBOACTBO, KOETO e AABXKHO 4a CBUKa 3acegaHue Ha CobpeTa
Ha AMPEeKTOpUTe B padyMeH CpPOK 3a pasraeXJaHe Ha BhIIpoca U IpeAlpyieMaHe
Ha KOHKPEeTHU MepKI.

Hacrosmmure Ilpasmaa Mmorar aa ObJaT M3MeHeHHU, AONbAHEHU MAM 3aMeHEHM II0
pemenne Ha CbBeTa Ha AVMPEKTOPUTE Ha YNIpaBAsABaIIOTO /py>KecTBO, KOETO BAHU3a B
cnaa cAej oA0OpeHIUe OT 3aMeCTHHK- IpejcejaTteasi, pbKoBoJellr ympasaeHue ,Haasop
Ha MHBECTUIIMOHHATA AeHOCT”.

Hacroammure Ilpasmaa ca mpmerm or CbBeTa Ha AupeKTOpuUTe Ha YIIpaBAsABaIOTO
Apyxectso  “Vvmaxt  Kammraa”Ad(npeauimHo  HaumMeHosaHme  Apkyc  Acer
Menugxmbur AJ) ¢ pemenne ot 30.08.2022 r. xaro YnpasassamoTo /pykecTBO
JevictBa 3a cMeTka Ha Jorosopen ®ong “HABVI'ATOP IIAIOC” u ca msMeHeHu Ha
21.12.2022r. , 25.09.2023 1., 28.08.2024r. 1 18.09.2024r.

Tesu IIpaBuaa ca uamenenu c pemenne Ha CbBera Ha gupekropure Ha Vimmakr Kanuraa
AJ ot 18.12.2025 r., KaTO IpOMEHNTe ca HallpaBeH) BbB Bpb3Ka C M3MCKBaHMATa Ha 3aKOHa
3a BbBeXXAaHe Ha eBpoTo B PertyOanka brarapus u sansat B cuaa ot 01.01.2026 .

3a YA ,Ummakt Kartmraa” AA,
AericTBamio 3a cMetka Ha AP ,HABUT'ATOP I1AXOC ”:

CHRISTINA  oioalysanedby

_ DIMITROVA
BOYADIJIEVA

KpMCTI/I%ﬁWDam: 2025.12.19
VIsmrbaHUTeAEH AU peKTOf3:52 +0200
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\LEKSANDROV
Aannea A}r%ﬁh\&ﬁate: 2025.12.19

Hp&\g’pmci‘ 15:04:06 +02'00'
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