ITPABUA
3A OIIEHKA HA TOPT®EN/AA U 3A OIIPEAEASIHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA
AOTI'OBOPEH ®OHJ "HABUT'ATOP I1AI0C"

(Msm. ¢ pemr. na CA or 01.08.2023r. , 28.08.2024r. u 20.04.2026r.)C HacTOsIINMTE
IIpaBnaa ce ypexxagaT NPUHIUIINTE U METOAUTE 3a OLleHKa Ha aKTUBUTe, ITacUBUTE U
M34MCAsIBaHe Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha Jorosopen ®@ong “Hasuratop I1aroc”
(“Aorosopunss Pona” mam “Ponga”), opraHMsupaH U yIpapAsgBaH OT YIIpaBAsBaILlO
Apyxectso “Vimnakr Kanmuraa”A/J (“Ynopasassamoro Apyxecrso”). Cpijo Taka ce
ypexxaaT NPUHLUUIINTEe M MeToAuTe 3a u30sArBaHe Ha KOH(MAMKTM Ha MHTepecu M 3a
OCUTYypsIBaHe Ha 3allliTa Cpellly pa3KpMBaHETO Ha BbTpeIlHa MH(pOpMaL.

HaCTOFIH_U/ITe HpaBI/ma ypexaart nponeaypara n OpraHmM3anmsITa Ha
M34MCAsSIBAaHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE 3a LIeAUTE Ha:

® OoIIpegeAsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AVH As14, OIIpeJeasiHe Ha
eMICHOHHAaTa CTOMHOCT U IleHaTa Ha O6paTHO M3KyIlyBaHe€ Ha As/10B€ Ha (DOH,ZI,a,'

¢ CITa3BaHEe Ha IMHBECTULMOHHATa IIOANTNKa, OI'PaHMNMYEHIITa 3a VHBECTMpPpaHe U’
pasmpeaea€eHneTo Ha aKTUBUTE B HOpT(l)eﬁ/la, KaKTO I M3NMCKBaHMATa 3a MVHIMAa/AHU
ANKBIAHIN CPeACTBa U CTPYKTypaTa Ha aKTMBUTE 11 ITaCMBUTE Ha (I)OH,ZI,a}

e clla3paHe Ha pasnopeaOure Ha 3akoHa 3a AEMHOCTTa Ha KOAEKTUMBHUTE
UHBECTULIMOHHM CXeMM M Ha APYIM IpeAlpUATUs 3a KOAEKTUBHO MHBeCTMpaHe
(BAKVCAIIKM), 1moa3akOHOBUTe aKTOBe IO MpuAaraHeTO My M BCUYKM APYIU
HOPMAaTUBHY M3UCKBaHMNSI.

IIpaBuaata 3a oueHka Ha akTuBuTe Ha Jorosopuus PoHg, ChbAbp>KaM MTPUHLIMIIITE
I MeTOAUTe 3a OlleHKa Ha aKTMBUTE, KaKTO U CHUCTeMaTa Ha OpraHm3alisd Ha Tasu
AEeMHOCT, ce OCHOBaBaT Ha:

* II3[I0A3BaHe Ha eJUHHa U II0CJejOBaTe]Ha CUCTeMa 3a OIleHsBaHe Ha aKTUBUTE OT
noprdeiiaa, 3a B3eMaHe Ha pelleHus U KOHTPO4;

e cuicTeMa 3a CbhOMpaHe Ha MHQpOpMaINs, CBbp3aHa C OIIpejeAsTHETO Ha HeTHaTa
CTOMHOCT Ha aKTMBUTe - M3TOUHMIIM Ha MH(OpMaIs, 1 BUAOBE;

e IIpaBna 3a M30ATBaHe Ha KOH(PAUKTU Ha MHTepecy M 3a OCUIypsiBaHe Ha 3alliuTa
Cpellly pa3KpMBaHeTO Ha BbTpelltHa MHPOpMaIL;

® IIPOTOKOAMPaHE Ha O6C’b>KAaHI/I}ITa, CBbpP3aHI C OIIpeaeAsIHEeTO Ha HETHaTa CTOMHOCT
Ha aKTMBUTE, U IIpMdaraHe Ha CbOTBETHUTE AOKYMEHTNU KbM IIPOTOKOAUTE;

® TEXHOAOIMYHO I IIpOrpaMHO OCUTypsBaHeE IIPpU OlIpeAeAsIHe Ha HeTHaTa CTOMHOCTHA
aKTUBUTeE,




® CrICTeMa 3a CbXpaHiABaHE I 3alllliTa Ha AOKYMEHTAalVATa, CBbp3aHa C OIIpeAeAsITHETO
HeTHaTa CTOMHOCT Ha aKTVBUTE, Ha MarHMUTEH HOCUTeA.

L. HPI/IHI_H/IHI/I 1 MeTOAM 3a OII€eHKa Ha aKTUBUTe U IIaCBUTeE. HeTtHa cToviHOCT Ha
AdKTUBUTE

Metoankara ce ocHoBaBa Ha IIpasnaara Ha Jorosopuus PoHa 1 HOpMaTUBHUTE aKTOBE,
CBbp3aHM C HeropaTa JeNHOCT. MeToaukara BKAIOYBA IPUHIUIIATE M METOAUTE 3a
OlleHKa Ha aKTUBUTE U macupute Ha PoHa.

A. OrleHka Ha akTUBUTE

OcCHOBHU IIPpUHIIMIIN OPU OLleHKa Ha akTuBuUTe Ha JdorosopeH ®PoHj
"HABUT'ATOP I1A1O0C"

(I) Omnenkara Ha aktuBuTe 1 mnacusute Ha PoHga ce U3BLPIIBA CBbrAacHO
MexayHapoaHnuTe CYeTOBOAHM CTaHAAPTU.

(2) Ouenkara Ha akTusuTe Ha /OroBopHIUs (POHA Ce M3BbPIIBA:

1. mpu mhpBOHayaaHO NpuUAOOMBaHe (IIpM3HaBaHe) - IIO IleHa Ha IIpKUAOONBaHe,
BKAIOYBAIlla U pa3xoAuUTe IO CAeAKaTa;

2. Ipu IIOCAeABallO OIeHsBaHe — CbhrAacHO HacrosAmurte llpasuaa, mpmaaraHm 3a
Ioc/leABallla OIfeHKa Ha IIeHHNTe KHIDKa B IopTderiaa.

(3) Ilocaeapamia olleHKa ce WM3BbpIIBA 3a BCEKM aKTUB, BKAIOUUTEAHO U 3a
IIbpPBOHAYa/AHO IIPM3HATUTEe KbM JaTaTa Ha OLleHKaTa, IIO CIIpaBelAlBa CTOIMHOCT,
ompejeaeHa CbraacHoO Hacrosimute IlpaBnaa.

(4) Ilokynxkure/mpogakburte Ha (PUHAHCOBUTE MHCTPYMEHTHU Ce OCYeTOBOAsABAT Ha
AaTaTa Ha CKAIOYBaHe Ha cJelKara.

(5) (OtMm. c pem. Ha CJ ot 20.04.2026r.)




MeTtoamu 3a onenka Ha akTusure Ha JorosopeH ®ong "Hasurarop Ilaroc".

B croiiHocTTa Ha aKTHBUTE Ce BKAIOYBA CTOMHOCTTA Ha BCEKU €AMH OT IpUTeXKaBaHUTE OT
KO/€EKTMBHATa MHBECTUIIMIOHHA CXeMa aKTUBM I10 DasaHca KbM JaTaTa Ha M3rOTBSIHETO Ha
olleHKaTa. TsXHaTa CTOMHOCT Ce M3YNCAsSIBa, KaKTO CAeABa:

1. CnpaBeaanBaTta CTOMHOCT Ha n3gaaennrte ot PennyOanka bbarapms rieHHM KHiDKa u

VHCTPYMEHTV Ha IIAPpWYIHNMS Iia3ap, KaKTO M Ha M3AAA€HUTE OT Apyra AbpiKaBa

HA€HKa ¥ TpeTa AbpiXaBa IeHHV KHVDKA ¥ VHCTPYMEHTN Ha IIapUYHW I1a3ap,

ThPIyBaH! Ha MecCTa 3a TbPTOBIs IIPU aKTUBEH I1a3ap, ce oIlpejeas:

a) 10 IleHa "KyHyBa' IIpM 3aTBapsiHe Ha Ilasapa 3a JeHs, KbM KOWTO ce U3BbpIIIBa
OlleHKaTa, 0OsiBeHa B eAeKTPOHHa ccTeMa 3a IleHoBa MH(pOpMaIs;

0) 1o 1eHa "Kymysa" IIpu 3aTBapsHe Ha MIa3apa 3a IIocAedHus paboTeH AeH, 0OsiBeHa B
eJeKTpOHHa CyCTeMa 3a IleHOBa MH(pOpMaIysl, B CAy4ail ue MACTOTO 3a ThPTOBIs He paboTI
B J€Hs, KbM KOITO ce M3BbPIIIBa OlleHKaTa;

B) B cAy4ail 4ye IleHaTa, CbraacHo Oyksa ,a”- ,0” e OpyTHa, Ts ce M3M0A3Ba HPAKO 3a
IpeolleHKa. IIpn ycaosme, ue IleHaTa e 4YMUCTa, Ha OCHOBAaTa Ha AUXBEHUTE
XapaKTepUCTUKM 110 MepUOAMYHOCT M paBHUINle Ha ANMXBEHWUTe KyIIOHU, TS ce
npeoOpasysa B OpyTHa I CAeJ TOBa Cce M3II0A3Ba 3a IIpeolleHKa.

2. [Tpn HeBB3MOXHOCT Ja ce MpPMAOXKAT HauMHUTE 3a OIleHKa IIo T. 1. crpaBegamBaTa

CTOMHOCT ce olpeaeAs 4ype3 IpllaraHe Ha CbOTBETHIUTE MEeTOAM:

2.1.MeTOABT Ha CBIIOCTaBUMU LeHN 3a (PUHAHCOBU MHCTPYMEHTU CBC CXOAHM YCAOBUS 3a

IAalaHe, Najex, AMKBUAHOCT U PUCK MAU

2.2. METOABT Ha AUCKOHTUMpPaHNUTe MapUYHM IOTOIM, KaKTO cJelBa: KaTO OCHOBa 3a

M3YMCAEHMITa Ce M3MI0A3BaT IIeHUTe Ha MHOCAeAHUTE U3AAAEHU eMUCUU ChC ChOTBETEH

MaTypuTeT, KOUTO I'bpBUYHUTE AUABPU Ca 3aAbAKeHN Ja KoTupaT. Teau Hall-HOBYM eMIUCUU

CbC CLOTBETeH MaTypuTeT IIO-HaTaTbK Ca HapuMyaHM 3a KpaTKocT “OcHOBHU emucum”.

EMucusra, ynsaTo 1eHa TpsOBa Aa Obge ollpejeleHa ce HapuyaHa “ThbpceHa eMmucusa’.
3a 1leATa Ha M34MCAEHMATA [IeHNTe Ha OCHOBHITE eMICUM Ce M3YNCASIBaT 110 peda Ha T. 1.
Mzuncaennero Ha IleHMTe Ha CBOTBETHMTE €MMUCUM 4Ype3 MeToJa Ha AMHelHa
MHTepIIoAaliyisl IIpeMIHaBa IIpe3 cAeAHUTe eTalln:

a) Ha ocHoBaTa Ha ocpeaHeHM IIeHM Ha OCHOBHHUTe emucum ce gopmmpa Kpupa Ha
A0X0Aa;

©) B saBuCMMOCT OT OCTaTBUHMUSI CPOK 4O Iajge’ka Ha ThpceHaTa eMICHUs ce OIpeseast
MECTOIIOAOKEHUETO W CIPSIMO Hal-04mM3KaTa peaxoxxaima u Hal-0Amu3Kara cAesBallia
II0 CPOK OCHOBHU €MICUY;

B) Onipeaeas1 ce pasaukara (B AHI) MeXXAy CpOKa 40 Iaje>ka Ha ABeTe OCHOBHM €MIICUM,
KaKTO U pa3AMKaTa B 40X04a UM 4O Iajeka;

r) Vsuucassa ce MHOXHUTeA, KaTO pa3aukaTa B 40XoJa A0 Ilajeka ce pasaeasl Ha
pasaukara B AHUTe A0 HajeXa;

4) Ompegeas ce paszauMkaTa B JAHUTe JO IIade’ka Ha TbpceHaTa eMMCUATa U
IpeAxoxKJalljara s OCHOBHa eMIICILS;




e) Iloayuenara pazamka ce yMHO>KaBa C MHOXKMNTeAsI OT IpeAXoAHaTa CThIIKa, 3a Aa ce
U34ICAU pa3AMKaTa B 40X0Ja 4O Maje’ka Ha ThbpceHaTa M OCHOBHaTa eMUCHs;

K) JoXoaBT 40 Iaje’ka Ha TbhpceHaTa eMICUs ce IoAydaBa, KaTo M3dlucAeHaTa B
IpeAxoAHaTa CTBIIKA pasaAMka B A0XoauTe ce A00aBM KbM JOXOAHOCTTa Ha OCHOBHaTa
eMIICHs, TIpeaxosKaallia ThpceHara;

3) Ha ocHoBaTa Ha roaydyeHmus 40X04 A0 Ilaje’ka Ha ThpceHaTa eMICHs ce U3UMCAsABa
OpyTHaTa J1 IjeHa, Upe3 M3II0A3BaHe Ha caedHaTa gopmya:

al C/n F
i—1+w + i—1+w
o (1+7/n) (1+7/n)

Kvaeto:

P - 11enara Ha IjeHHaTa KHUTa

F — raasuHmuitaTa Ha 1jeHHaTa KHUTa

C — rogMimHuAT KyrHOoH Ha oOAMTalysITa

n — Opoil AMXBEeHU IAaIllaHUs 3a TOAUHA

N — o011 6poit Ha AMXBEeHUTe MAalllaHs

I — IIPOLIeHT Ha AVMICKOHTUpaHe (paBeH Ha 40X0J4a A0 Iaje’ka)
i — mopeseH HOMep Ha AMXBEHOTO IlAalllaHe

JHH 10 CJIe[|BalllOTO JHUXBEHO MJalllaHe

"~ 06w O6po¥ AHU MeXAY JBe JIUXBEHH MJIalllaHUsA

3. Msm. c pem. Ha CA or 21.12.2022r. n 20.04.2026r.)CripaBeaanBata CTOMHOCT Ha
ObATapCKU M YYXKAECTPAHHM aKIINI M IIpaBa, AOIIyCHaT! A0 MAM THPIyBaHM Ha MecTa

3a TbProBuUsA IpU aKTUBeH Iasap B PemyOauka bparapus, ce onpegeas:
3.1. 110 LleHa Ha 3aTBapsHe AU APYI aHaAOTMYeH II0Ka3aTea, OIOBeCTsABaH NyODANMYHO KbM

A€Hs1 Ha OlleHKaTa OT MeCTa 3a ThbPTOBI;.
3.2.(Msm. ¢ pem. ma CA ot 20.04.2026r.) no 1eHa Ha 3aTBapsHe UAM APYT aHaAOTMYeH
IIOKa3aTe, OIOBecTsIBaH ITy0AMYHO KbM JAeHsI Ha OIleHKaTa OT MeCTa 3a ThPTOBI:I, OT KOITO
3a CbOTBETHUS JeH e M3ThbpIyBaH Hall-ToAAM 00eM IIpexBbpAseMU IIeHHU KHIDKa U
MHCTPYMEHT) Ha IapU4HMs I1a3ap B cAydaluTe, KOraTo Te ca AOIIyCHaTU A0 TbPIOBMs Ha
1opeye OT €4HO MsACTO 3a Thprosus. [Ipy oTuntane Ha oOeMa yIIpaBAsBaIOTO APY>KECTBO
IIle B3eMa IIeH! OT Ila3apuTe, Ha KOUTO MMa IIpaBO J4a ThpryBa ChIA1aCHO HOpMaTHBHaTa
ypeaba, a uMeHHo: maszapu ua. 152, aa.1 u 2 3I1OU s Esponerickus cbio3, mazapu OT TPeTU
ABp>KaBU BKAIOYEHM B CHUCBK 0400peH or Kommcmsara 3a ¢uHaHCOB HaA30p IIO
IIpe4A0>KeHIe Ha 3aMeCTHHUK-IIpeJcejarteas, pPbKOBoJel ynpasaenue ,Haaszop na
MHBECTUIIMIOHHATa AeITHOCT U Ta3apu nocodenn s [Ipasnaara Ha 40roBopHMS POHA.
3.3.(M3m. ¢ pemr. Ha C/ ot 28.08.2024r., 18.09.2024r. 1 20.04.20261.) 110 I1eHa Ha 3aTBapsIHe
AN APYT aHaAOIMYeH IIOKa3aTel, OIIOBeCTsBaH IIyOAMYHO OT MecTa 3a ThpPTOBUS 3a
rocaeaHus: paboOTeH JAeH, aKO MSCTOTO 3a ThPTOBMsI He pabOTU B AeHsA, KbM KOMTO ce
U3BbPIIIBA OIEHKATa.




3.4. (Hosa c pemr. na C/ ot 20.04.2026r., n3M. ¢ pemr. Ha C/ ot 12.05.2026r.) ako He MOXe aa
ce mpuaoxar T. 3.1. 40 3.3., IleHaTa Ha aKIIMNUTe, CLOTBETHO Ha IIpaBaTa € IJeHa Ha 3aTBapsiHe
AV APYT aHaAOTMYeH IoKa3aTeA 3a Hail-0A13Kus AeH npe3 nocaeanns 30-4HeBeH I1epuod,
IpeAXoXKAall] AeHsl KbM, KOVITO ce M3BbpIIiBa OlleHKaTa, 3a KOMTO IMa CKAIOUeHU CACAKM.
3.5.(Hosa c pemr. na CJ ot 20.04.2026r.)B cayuaii, ue B npeaxoanus 30-4HeBeH Iepuo/j e
U3BBPIIBAHO yBeANyeHNe Ha KaluTada UAM pasjeAsiHe Ha aKUMUTe Ha eMUTeHTa UAU e
00sBeHO M3IlAalllaHeTO Ha AVBUAEHT, 1leHaTa Ha 3aTBapsiHe UAM APYIUs aHaAOTUYeH
IIOKa3aTea II0 IIpegxoJHaTa TOYKa ce KOPUIMpa ChC ChOTHOIIEHMETO Ha yBeAudeHNe Ha
KaIlTaJa, CbOTBETHO Ha pasJeAsHe Ha aKLMNUTe MUAM pa3Mepa Ha AUBMAEHTa, aKO Hali-
0AM3KUAT AeH npe3 nocaeanus 30-gHeBeH Ilepuog, MpeAn AaTaTa Ha OIjeHKaTa, 3a KOMTO
MMa CKAIOYeHU CAeAKH, e IIpeA AeHsI, cAe/ KOMTO IpuTesKaTeAnTe Ha aKII HsIMaT IIpaBo
Aa ydacTsaT B yBeAMYEeHNeTO Ha KalliTada, CbOTBeTHO AeHs Ha pa3AeAsHeTO UAN AeHs, OT
KOMTO IIpUTeKaTeANTe Ha aKIIMI HsMAT IIpaBoO Ha AVBUAEHT.

4. HDI/I HEBb3MOKHOCT 44 Ce IPMAOXKAT HAUMHITE 3a OII€HKA Ha aKIIMM II0 T. 3, KAKTO

U 3a aKnuunTe, KOMTO He Ceé THhPryBaT Ha pervAamMpaHu Iiasapy man ApyvIvi MecCTa 3a

TbProBusl, CIipaBeaanBaTa CTOMHOCT cCe orpegeAast 9pe3 I1oCl1e40BaTeAHO IIpldarane Ha
cAeJHUTe MEeTOAII:

- MeTO4 Ha HeTHaTa DasaHCcOBa CTOMHOCT Ha aKTUBITE

- Me€TO/4, Ha CbOTHOIIIE€HIEeTO IIeHa - megaaba Ha APYy>KeCTBa aHaA0311,

- METOA Ha AVCKOHTMPaHNUTE HETHU IIapMYIHIN ITOTOLN.

Tesn METOoAI ce IipuaaraT B 110CA€40BaT€AHOCTTa, B KOJITO Ca OIIMCaHU I10-40A4y, IIPpU
yCa0B1E, 9€ IIOCOYECHMAT Ha ITbPBO MSCTO METO4 HE MOXKe J4a 61>Ae M3I10A3BaH.

4.1.MeToabT Ha HeTHaTa OaJaHCOBa CTOMHOCT Ha aKTUMBUTE Ce ChCTOM B M3uMCAsiBaHe Ha
CTOMHOCTTa Ha akIjUUTe Ha OLIeHSIBAHOTO APY>XKeCTBO KaTo COOCTBeHMs KalluTal Ha
APY>KecTBOTO (Bb3 OCHOBa Ha ITOCAeAHMs (PUMHAHCOB OTYeT) ce pas3leAl Ha oOmms Opoit
akIuu B oOpalreHue.

_A-L-PS
N

P

KbAeTO: P — croitHocTTa Ha OOMKHOBEHUTE aKIMM Ha OLIeHABAHOTO APY>KeCTBO
A — aKTUBI
L — 3appAKeHUs
PS — cTOMHOCT Ha NPUBMAETMPOBAHUTE aKLIVN
N — o611 Opoit OOMKHOBEHM aKLIMU B oOpalljeHue
4.2. MeToABT Ha CLOTHOIIIEHUETO IleHa — Iledyal0a Ha Apy>KecTBO aHaAOT ce ChCTOU B:
a) llsumcasBaHe CTOMHOCTTa Ha aKIUMKUTe Ha OIEHsABAHOTO APY>KeCTBO 4Ype3
yMHOXaBaHe Ha HeropaTa Ileyaa0a Ha akiusa C I1a3apeH MHOXKNTeA. ITasapHuaT
MHO>KITeA M3pa3siBa CbOTHOIIEHNEeTO MeXAy IleHaTa Ha APY>KeCTBO - aHaAor, 1 HeroBarta




rmeyaaba Ha aKIsl.

0) [leuaabaTa Ha Apy>KecTBO - aHAAOT, I Ha OLI€HsABAHOTO APY>KeCTBO ce oIpeAeas Ha
OasaTa Ha pUMHAHCOBU OTYeTM OOXBaIllAIM Hal-OAM3KUSA €AHOTOAUIIIEH IIePUOA, CIUTaH
OT mocaeAHMs1 MyOAMKyBaH (puHaHCOB oTdeT. Ilevaabara Ha akuus ce oIpeseasl KaTo
yycTaTa Ie4aada Ha APY>KeCcTBOTO ce pa3AeAl Ha OOy Opoil aKIIN.

B) MHOXWNTeasAT ce mM3uMCAsABA Ha OCHOBaTa Ha CpeJHOIIpeTerJeHa IleHa Ha
CKAIOUeHHUTe CAeAKM 3a IocAeAHMsl paboTeH AeH € aKI[MUTe Ha APY>KeCTBOTO aHaAorI, ako
00eMbT Ha CKAIOYEHUTEe C TSIX CAeAKMU 3a AeHs e He mo-MaabK or 0,02 Ha cro or obeMa Ha
CbOTBeTHaTa eMucKsl. AKO He MOXe Ja ce OoIlpeieAlN IleHa II0 IpeAXOJHOTO M3pedeH!e,
IleHaTa Ha aKI[UNTe Ha APY>KeCTBOTO aHaJorI, ce OIlpejesl KaTo cpeAHOapUTMeTHYHa Ha
Hall-BMICOKaTa IleHa "KyHyBa' OT IIOPBUKNTe, BaAAHM KbM MOMEHTa Ha 3aTBapsHe Ha
peryaupaHusl Maszap B IIocAeAHUs] paOOTeH AeH, U CpeJHOIIpeTerleHara IleHa Ha
CKAIOUYEHNUTE ChC CHOTBETHUTE IIeHHM KHIKa CAeAKM 3a chimus geH. lleHara Ha akiuure
Ha APY’KeCTBOTO aHAJAOI Ce oIlpeAeAsl IO TO3M peJ, caMO B cAydail, 4e MMa CKAIOYeHU
CAeAKU U M0JaJeHM IMOPBUKN C IIeHa "KyIyBa'.

r) Vstounmk Ha mppBuYHata uMHQpOpMANMA 3a U3BbpIIBAaHE Ha IIOCOYEHNTe

M3UMCAEHNA Ca CYETOBOJHMTE OTYeTU Ha IyOAMYHUTe Apy>KecTBa OT perucrbpa Ha

K®H un b®b, nan aocrosepeH M3TOYHMK Ha MH(OpMalMsA 3a CbOTBETHOTO MICTO 3a

THPIOBUSA IIPU aKTMBEH I1aszap.

4) Haunn n kpurepnu 3a onpeaeasHe Ha APY>KeCTBO aHAAOT:

° Apy>XXecTBO — aHaJ0T e TaKoBa APY>KeCTBO, KOETO OCUTypsiBa AOCTaThUHO A00pa
Oaza 3a cpaBHeHMe CIPsAMO MHBECTUIIMOHHUTE XapaKTepUCTUKM Ha OLIeHSIBAaHOTO
APY>KecTBo.

. V360pbT Ha gpyKecTBa aHAaA03!, TpsiOBa 4a Obge OOOCHOBAH Upe3 CpaBHUTEAEH
aHaAM3 ¥ OIleHKa Ha TexHNUTe XapaKTepUCTMKM M CTeleHTa Ha CXOACTBO C
XapaKTepUCTUKIUTEe Ha OLIeHsBaHOTO APYKeCTBO.

° Apy>KeCcTBOTO aHaAOI ce M30Mpa CbrAacHO IIOCOYEHUTe KPUTEPUM U3MEXKAY
Apy>KecTBaTa, TbpIyBaHM Ha MACTO 3a ThPTOBMS IIPM aKTUBEeH I1a3ap Ha IIeHHM KHIDKa B
Abp>KaBara II0 ce4aaulilleTo Ha eMUTeHTa.

Kpurepunure, Ha KOUTO 3a4bAXKUTEAHO TpsIOBa Aa OTTOBaps APY>KeCTBOTO — aHAAOT

ca:

- CeKkTOp OT UKOHOMMKATa, B KOMTO APY>KEeCTBOTO OIepUpPa;

- Cxo4Ha IpOAYKTOBa rama;

- Ada mma nyOamkyBaHM (PUHAHCOBM OTYeTM JaBallly BB3MOXKHOCT Ja Obge
oOXBaHAT Hal-OAVM3KI €AHOTOAMIIIEH IIePUOA;

- Ja MMa CKAIOYeHM CAeAKM C aKLMUTe Ha APY>KeCTBOTO Ipe3 TeKyllus paOoTeH
AEH.

e /pyrum Kputepmuy, KOUTO ce M3IIOA3BAT IIpM apryMeHTallMsATa Ha M300p Ha
APY>KeCcTBO — aHaAOT Ca CpaBHMM OCHOBEH KalliTaad M CXOAHU (PMHAHCOBU ITOKa3aTeAl.

4.3. MeTOABT Ha AVICKOHTMPaHUTE HETHYU IapUYHM IIOTOIM Ce M3II0A3Ba 3a OIpejeAsiHe Ha
CTOMHOCTTa Ha e4Ha OOMKHOBEeHa aKINs Ha 4PYy>KecTBOTO, KaTO CTOMHOCTTa Ha KalliTala Ha
IpuUTeXXaTeANTe Ha OOMKHOBEHM aKIUM Cce pa3deAl Ha Opos Ha OOMKHOBEHNTe aKIIUI B




oOpartieHue.
CroifHOCTTa Ha KalMTada Ha IIpuUTeXXaTeAUTe Ha OOMKHOBEHM aKLIMU ce M34McAsiBa I10
ABa HauylHa:
4.3.1.MeTo4 Ha AMCKOHTMpaHHUTE HeTHU IIapUYHU TIOTOIM 3a OOMKHOBEHUTE
axinonepn (Free Cash Flows to Equity) - upes amckoHTupaHe Ha HeTHHUTe NapUIHK
IIOTOLM, KOMUTO OCTaBaT 3a aKLUMOHepUTe cAel IIOCpel]aHeTO Ha BCUYKM pPa3Xxoau,
$puHAHCOBM 3a4bAKEHIsl, HEOOXOAVMI MHBECTUIIMM U IIPOMEeHM B OOOPOTHI: KarmuTaA:
a) Ilpu TO3M MeToA ce M3MO0A3BaT HETHUTE MapUYHU IIOTOLM, KOUTO OCTaBaT CAEA
IIOCpeljaHeTO Ha BCUYKM pPas3XOAM, ITOKpMBAHETO Ha (PUHAHCOBUTE 3aAbAXKeHNs
(BKAIOUMTEAHO TAABHUIIM M AMXBM IO ABATOBE Ha APY>KeCTBOTO), HeoOXOAMMMUTe
VHBECTUIIUM U IIPOMEHNTe B OOOPOTHMS KaIlUTaA.
6) HetHure mapmyHm moTonm ce M34MCABaAT, KaTO IIPOTHO3HATa HeTHa Iedaada caeg
AVIXBU M AQHBIIU BBPXY IledaadaTa:
- Ce yBeAM4M C IIPOTHO3HUTE PasXxo4yl 3a aMOPTU3alllis,
- ce HamMaAu / yBeAamuyyu ¢ aOCOAIOTHaTa CTOMHOCT Ha IPOTHO3HATa IIPOMsHa B
HeTHMsI OOOpOTeH KaIluTad,
- Ce yBeAM4! C IIPOTHO3HATa CTOVMHOCT Ha HOB ABAT, KAKTO UM IIOCTBIIACHMS OT
M3AaBaHETO Ha eMUCHM IIPUBUAETMPOBAHU aKILIUM,
- Cé HaMaAM C IIPOTHO3HUTE MHBECTULIUN B AbATOTPAlHU aKTUBH,
- Ce HaMaAM C IIPOTHO3HUTE IOTallleHNsI 110 TAaBHULIUTE Ha AbATa,
- Cé HaMaAM C IIPOTHO3HUTE AUBUAEHTH 3a NPUBUACTUPOBAHM aKLIVIL.

Msnoassa ce caegnara ¢popmyaa:

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

KbAETO: FCFE — HeTHU napuyHM IOTOIM 3a OOMKHOBEHMTe aKIIMIOHepu
NI - HeTHa 1eyaaba
Dep - amopTusanum
FCInv — yHBECTMLINN B ABATOTPaiHU aKTUBU
AWCInv — mpoMsHa B HeTHUs OOOPOTEeH KaruTaal
PP — miorammeHnmust mo rAaBHUIINA
PD — auBuaeHTHU 3a NPUBUACTMPOBAHU aKII
ND - HOB AbAr, KaKTO U IIOCTBILAEHMUS OT W3JaBaHETO Ha eMUCUU
IIPUBIACTUPOBAHN aKITUN

B) Ilpu TO3M Meros HeTHMTe IIapU4YHM IIOTOLM Ce AMCKOHTMpAT C IleHaTa Ha
¢puHaHCHUpaHe ChC COOCTBEH KaluTaa.
r) Llenata na ¢unaHcupaHe cbc cOOCTBEH KallMTad € M3MCKyeMaTa HOpMa Ha
Bb3BpalllaeMOCT Ha OOMKHOBEHNTe aKIMOHepU U ce JepUHUpa 10 CAeAHUTe HauMHINL:
- ype3 Oe3PUCKOBIS AUXBEH IIPOLIeHT ILAIOC PUCKOBA IIPeMIs:

k, =kp +RP




KbAeTO k. - HeHaTa Ha pUHaAHCUPaHe ChC COOCTBEH KalluTaa,
krr— ©e3puckoBUs AMXBEH IPOLIEHT,
RP — puckoBa npeMus.

- upe3 MeToga Ha olnleHKa Ha Kanurtaaosute akTusu (Capital Asset Pricing Model
- CAPM):




ke :kRF +(km _kRF)Xﬁ

KbAeTO k. - IeHaTa Ha pUHaAHCHPaHe CbC COOCTBEH KalluTaa,
krr— Ge3p1CcKOBIS AVIXBEH IIPOLIEHT,
(km - krp) — Ta3apHaTa pUCKOBa IpeMILs,
kn —ouaxBaHaTa BB3BpalljaeMOCT Ha I1a3apa
p — 6eta KOePUIIMEHT.

- ype3 MeToAa Ha AVICKOHTMPaHNUTe IapUYHU ITOTOLIN:
ke = i +g,
Py
KbJeTo k. - IleHaTa Ha pMHAHCHUPaHe CbC COOCTBEH KaruTad,
D1 — o4yakBaHUs caeaBall AMBUAEHT 3a eAHa OOMKHOBeHa aKIusl,
Po— 11eHa Ha eaHa OOMKHOBEHA aKIIVs,
Q- OYaKBaH TeMII Ha pacTeX.

4.3.2. Metog Ha AMCKOHTMpaHUTe TapuyHu notoun 3a ¢pupmara (Free Cash Flows to the
Firm) - upes AvICKOHTMpaHe Ha HETHUTe IaPWYHM ITOTOIM 3a BCIYKM aKI[VOHEPU M APYTU
VHBECTUTOPY, HaMaJdeHM C BCUYKM ABATOBe Ha KOMIIAHMATa M APYTM B3eMaHNUS Ha
VHBECTUTOPUTE, Pa3ANIHM OT aKI[uoHepure. /I311043BaT ce HETHMTE IMApUYHU ITOTOIM 3a
BCITIKY MHBECTUTOPU BBB pMpMara — IpuUTeXKaTeAn Ha aKIUM, ABAT U IpedepeHIiaiHn
axiuy. HeTHnTe mapmyHy IOTOIM Ce M3YMCASIBAT 10 ABa HauMHa:

a) [Ipy rppBuUA HauMH HETHUTE MapPWYHM ITIOTOLIM Ce M3YMCAABAT, KaTO IIPOTrHO3HAaTa
reyaa0a IIpeaut AVXBU U CAeJ, AaHbIIM BbPXy Iledaabara:

- Ce yBeAN4! C IIPOTHO3HNUTE pa3XoAM 3a aMOpTMU3allns,

- ce HaMaAM C IIPOTHO3HATa IIpOMsHa B HETHIs OOOPOTeH KalluTada,

- Cé HaMaAM C IPOTHO3HUTE MHBECTULINN B AbATOTPAIHN aKTUBI.

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

KbAETO: FCFF — HeTHM mapuyHM IOTOIM 3a pupMara
EBIT-11eqan0a nipeAu AMXBU U AAHBLU
TR - aaHbYHa CTaBKa 3a pupMara
Dep - amopTusanum
FCInv — yaBecTMIIUN B ABATOTPAHUA aKTUBU
AWCInv — mpoMsiHa B HETHIs OOOPOTeH KalluTaa




6) IIpu BTOpUAT 1MOAXOA Ce M3II0A3Ba cAejHaTa popmyaa:
FCFF = FCFE + Intx(1-TR)+ PP— ND+ PD

KbAETO: FCFF — HeTHU mapuyHM IIOTOIM 3a pupmMara
FCFE — HeTHU napuyHM IOTOIIM 3a OOMKHOBEHNTE aKIIMOHepu
Int— pazxoau 3a AMXBU
TR - aaHbuHa CTaBKa 3a pupmaTa
PP — moraimeHmst 1o raaBHUIINA
PD — auBugeHTU 3a NPUBUACTMPOBAHU aKLUI
ND - HOB AbAI, KaKTO M IIOCTBIIA€HUS OT WU3JaBaHETO Ha eMICUU

IIPpUBNACTIPOBaHN aKI U

B) Hernure mapmunm mortoum ce AMCKOHTHpPAT ChC CpeJHOIpeTerdeHara IjeHa Ha
KanmuTalda Ha apyxectBoto. [lpu ompeaeasHeTo Ha OTHOCUTEAHUTE AsSA0Be Ha
pa3AMyHUTe U3TOYHUIIM Ha KallMTaa Ce M3I0A3BaT Ila3apHNUTe UM CTOMHOCTH.

r) CpeaHompereraeHara IjeHa Ha KalmuTala Ha APY>XKeCTBOTO ce oIlpejeas 4pes3

caeaHara ¢popmyaa:

WACC:kex[Ej+kd x(l—t)x(DJ+k 5 X(PSJ
E+D+PS E+D+PS » \E+D+PS

kbaero:  WACC — cpeaHoIIpeTerieHara IjeHa Ha KaIluTaaa,
k. e nenara Ha puHaHCKpaHe CbC COOCTBEH KamuTad,
ki e nenaTa Ha ¢puHaHCHpaHe C ALAT, IPeAM Ja € OTYeTeH AaHBUHUA eeKT
OT pa3XxoAuTe 3a AUXBI,
t e szaHbYHATa CTaBKa 3a pupmMara,
kys e menarta Ha puHaHCKHpaHe C IPUBUAETUPOBAHU aKIUM,
E — nmazapHaTa CTOMHOCT Ha aKI[MMTe Ha KOMIIaHUATA,
D — naszapHaTa CTOIHOCT Ha AbATa Ha KOMIIaHUATA,
PS — mazapHaTa CTOMHOCT Ha NPUBUAETUPOBAHNUTE aKIIMU Ha KOMIIaHUATA.

Koraro masapnaTa CTOVHOCT Ha AbATa He MOXe Ja ObJe olpejeleHa, ce M3II0A3Ba

OaaaHcoBaTta My CTOMHOCT.

4.3.3. Bcexn eaquH OT MeTOAMUTe 3a OIpejeAsiHe Ha CTOMHOCTTa Ha aKLVMOHepHM:
KaIlTaa MOXe Ja U3I1043Ba eAMH OT ABaTa MoJe/a Ha AVICKOHTMpaHe:
a) IloctossHeH TemIl Ha pacTeXX, IpU KOMTO ce IpueMa, ye PBCTLT Ha dpupmara e

[IOCTOSIHEH U cTabimaeH.

10



®opmyaaTa, KOSATO Ce U3I0A3BA €:

P FCF,
- —I
0
r-g
KbAETO: Po — HacTosIIaTa CTOVMHOCT Ha CBODOAHUTE NapUYHU IIOTOLY;

FCF e uan FCFE nanu FCFF;
7 € CbOTBeTHaTa HOpMa Ha AVMCKOHTHpaHe;
g € IOCTOSIHHMAT TeMII Ha pacTe>X Ha KOMITaHM:ATa.

0) JByeTalleH TeMII Ha pacTeX, IIpM KOMTO ce IpueMa, 4e ChIeCcTByBaT ABa Ieproja.
3a mppBUS IIepUO/ Ce IIpaBy IIPOTHO3a 3a HETHUTEe IapU4HM IIOTOLIM 3a BCAKa TOAMHA
IIOOTAEAHO. 3a BTOPMUS IEePUO/ ce IpueMa, 4e HeTHUTe ITapu4HM IIOTOLM IIle HapacTBaT
C YCTOMYMB TeMII AU IIle OCTaHaT ITOCTOSIHHUA.

dPopmyaaTa, KOATO Ce U3II0A3BA, €:

=
P = s FCE, + i
(. t n
P (1+r) (l+r)
KbAETO: Po — HacrosiIiaTa CTOMHOCT Ha CBOOOAHNTE ITapUYHY ITOTOLIN;

FCF: e man FCFE nan FCFF nipes roauna t;

r € CbOTBeTHaTa HOpMa Ha AVICKOHTHpaHe IIpe3 IIbPBUs IIepuos;

P. e croitHOCTTa Ha CBOOOAHMTE IMAapWYHU IIOTOLIM B Ha4aAOTO Ha BTOPMSI
IIepuo/ Ha YCTOIMYIUB pbCT; Pnce M3unmcasIBa 110 CAeAHIUS HauVH:

FCF,

_ n+l
n 4

By — &

KbAeTO: I'n € CbOTBETHaTa HOpMa Ha AMCKOHTHPpaHE IIpe3 IIepuoda Ha ITOCTOSHEH
PBCT; gn € IIOCTOJHHMAT TEeMII Ha pacCTe’XK Ha KOMIIaHVIsITa. Korarto ce IIpueMa, 4e I11pes3
BTOPIS II€EPUOJ HETHUTE ITapMYHIN ITOTOLONM IIfe OCTaHaT IIOCTOsHHM, TO TOIr'aBa gn=0.

4.4.TlocaeaBaliia oIjeHKa Ha aKLMyM, IPUAOOUTH B CA€ACTBUE OT yBeANdeHle Ha KalllTala
CbC CpeAcTBa Ha APY>KeCTBOTO eMUTEHT AU OT pa3AeAsHe Ha ChbIlleCTByBalllliTe aKIINI,

ce U3BbpIIIBa KaKTO cAe/Ba:
a) B cayyante nHa npuaoOusaHe Ha (HOBM) aKUMM OT AaJ€HO APYKeCTBO BCAEACTBHE
Ha yBeAlMdyeHUe Ha KallMTala CbC CpeAcTBa Ha APY>KeCTBOTO, ce IIpM3HaBa B3eMaHe OT
AaTaTa, OT KOATO IIpUTeKaTeAuTe Ha aKI[MM Ha APY>KeCTBOTO HsAMAT IIpaBO Ha aKLNI OT
yBeAMYEHIeTO Ha KalluTada — JaraTa cAed, KOATO CKAIOUeHU CAeAKM C aKLIMuTe He
BB3JeNICTBaT BBpPXy IIpaBOTO 3a HpuAOOMBaHe Ha HOBM aKIuUM A0 Jararta Ha
perucTpupaHe Ha yBeAMYEHMETO Ha KallMTala I BIIMCBAaHETO MY B JellO3MTapHaTa

VHCTUTYLIVL.
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CroitHOCTTa Ha B3eMaHeTO € paBHa Ha IIPOU3BeAeHMeTO OT Oposl HOBM aKUMU U
IIeHaTa Ha eAdHa HOBa aKIIVs.

R=N, xP,

KbAETO R - B3emane,
N» — OpoIl HOBM aKIInH,
P. — 11eHa Ha eaHa HOBa aKIINsI.

Ilenara Ha eqHa HOBa aKll)s ce IOAy4yaBa KaToO ITOCAeAHaTa IleHa Ha OlleHKa Ha e/JHa
,CTapa” akums ObAe pazdeleHa Ha cyMaTa OT Oposl HOBU aKLH, IPpUAOOUTHU cpelly eAHa
,CTapa” akuus n eana 1 ,crapa” akums.

I

" (N, +1)

KbAETO P, — 11eHa Ha eaHa HOBa aKIINis,
Po — mocaeana 1iena Ha OlLleHKa Ha eAHa ,,cTapa” akums,
Nr — Opoi1 HOBM aKLIMM 3a e4Ha ,cTapa’ akIus.

Or garara Ha BIIMCBaHe Ha HOBMTe aKIIUM B JelO3UTapHaTa MHCTUTYLMA AO JaTaTa Ha
BbBEXJaHe 3a TLPIOBU:A Ha peryampaH Ila3ap MAM MACTO 3a TLPIOBMS, Ce IpU3HaBaT
HOBUTe aKIIUM II0 IIeHa, M34lCAeHa 110 cAeaHaTa popmyaa:

P

_ 0
n
(v, +1)
KbAETO P, — 11eHa Ha eaHa HOBa aKIiNsI,
Po — mocaeaHa 11eHa Ha OlleHKa Ha e4Ha ,,cTapa” akums,
Nr — Opoi1 HOBM aKLIUM 3a e4Ha ,cTapa’ akIus.

CAe,ZI, BBbBEKJaHE 3a ThPrOBMI Ha peryAnpaH 11a3ap maAmn Apyro M:sCTO 3a ThbprOBMA Ha
HOBUTE aKInM, 1ocaeapaigara MM OIl€HKa €€ NM3BbpIIBa CbI1aCHO MeETOANTE 3a OI€HKa
Ha LI€eHHM KHM>Ka, ThPIryBaHI Ha peryAanpan Iiasap mMAm Apyro mMsCTo 3a ThbproBI.

0) cayuaute Ha IpuAOOUBaHe Ha (HOBM) aKIIMM OT JaA€HO APY’KeCTBO B pe3yATaTr OT
pasjeAsHeTO Ha Beue CBIECTBYBAI[MTe aKIMM (CIIAUT) ce NpU3HaBa B3eMaHe OT JaTarta,
OT KOATO HOBMTe aKI[UM ca Beue OTJeAeHM OT ChbIecTByBalllUTe aKLUM — JaTaTa, CAed,
KOSITO CKAIOYEeHU CAEAKM C aKIIMUTe He Bb3AelCTBaT BbPXYy HPaBOTO 3a IpUAOOMBaHe Ha
HOBUTE aKIUM AO JaTaTa Ha peruCTpupaHe Ha HOBUA OpoOil akKUMM B JellO3UTapHaTa
VMHCTUTYLIVS:

CToJHOCTTa Ha B3€MaHETO € paBHO Ha IIpOM3BeJeHMETO Ha Opos HOBU aKUUU U
IleHaTa Ha eAHa HOBa aKILIVis.

ITenara Ha eaHa HOBa akIlMs ce IOJAy4daBa KaToO IIOCAeAHaTa IleHa Ha OlleHKa Ha eJHa
,CTapa” akums Obge pasjeleHa Ha Opos HOBUM aKLMM, IpUAOOUTH Cpelly eaHa ,cTapa”’

12



AKITVISL.

n

R=N xPoxL,
N

r

KbAETO R - B3emane,
N» — OpoIl HOBM aKIInH,
Po — mocaeana 1ieHa Ha OlleHKa Ha eAHa ,,CcTapa” akums,
Nr — cbOTHOIIIEHNE Ha CIIAUTA.

Or daTaTa Ha BIIMCBaHe Ha HOBUTE aKI NI B ACIIO3MTapHaTa MHCTUTYLV A0 AaTaTa Ha
BbBEKJAaHE 3a TbHPIOBMA Ha peryamnpaH Ilazap WA Apyro MisICTO 3a TbpProBui:i, ce
IIpu3HaBaT HOBUTE aKIIVMI IIO II€Ha, N3491ICA€Ha II0 cAedHaTa (l)OpMYAaI

P=Pox1/N»

KbJAETO
P — 11eHa Ha HOBa aKIIusl,

Po — mocaeaHa 11eHa Ha OlleHKa Ha eJHa ,cTapa” akuus,
N: — chbOTHOIIIeHNe Ha CIIANTA.

C/leﬂ, BbBEKJaHe 3a ThPITOBII Ha peryAanpan Iiasap maAm Apyro MsICTO 3a ThpPIOBMA Ha
HOBUTE aKLMU, ITOCAeJBaIllaTa M OII€HKa Ce€ M3BbpINBa CbIAaCHO METOANTE 3a OLI€HKa
Ha II€eHHNM KHM>Ka, ThbpIyBaHI Ha peryanpat 1iasap nan CbOTBETHO MACTO 3a ThPTOBILI.

4.5.T'opensdpoenurte mMeroan mno T1.4.1, 42, 4.3, 44 3a omnpeseasHe Ha CIpasejAnBaTa
CTOIHOCT Ha IIeHH)Te KHIKa MoraT Aa 6bAaT KOpurupaHu ¢ KoepuIiueHT, 000CHOBaHMU
Ha Da3aTa Ha 4aHHU U OOCTOSTEeACTBa, IIpeAcTaBAsiBallli CbOTBETHO pa3KpuUTa BhTpeIlIHa
nHpopMarsl.

5. (Mam. c pemr. Ha CJ ot 20.04.2026r1.)B cayyaute Ha nipugoOuBaHe Ha IipaBa OT AaAeHO
APY>XKeCcTBO IIpU yBeAlNdyeHUe Ha KalliTaJa 4ype3 eMICHUs Ha aKIUM MAM M3jaBaHe Ha
KOHBepTUpyeMH oOAMTaliuy ce IIpM3HaBa B3eMaHe (Ha IIpaBa) OT JaTraTa, OT KOSTO
IpUTe’KaTeAnTe Ha aKIIMN B APY>KeCTBOTO HAMAT IIpaBo Aa IIOAyJaT IIpaBa 3a 3allcBaHe
Ha aKkIMM OT yBeAMYeHMeTO Ha KalluTada (gaTaTa, caes KOSITO CKAIOUYEHU CAEeAKU
C aKIIMUTe He Bb3JeliCTBaT BBPXYy IIpaBOTO 3a IpuUjoOMBaHe Ha IIpaBa), 4O JaraTa
Ha perucTpupaHe Ha IIpaBaTa B AellO3MTapHaTa MHCTUTYIIVA.

CroifHoCTTa Ha B3eMaHeTO Ce M3YMcAsiBa Ha OCHOBaTa Ha caeaHara ¢popmyaa:

R. =NxP,

KbAETO
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Rr — Baemane

N - Opoi1 ipasa

Pr — niena na npaBo

ITenata Ha IIPaBOTO Ce M3YNCAsIBa Upe3 caelHaTa popMmya:
P +P xN,

N +1

Pr — 11ena na npaso

P =P

Pl - 11ena Ha mocaeAHa OlleHKa Ha aKumsATa (IIpedu OTAeAsSHeTO Ha IIpaBaTa)
Pi - eMmucnonHa cTOMHOCT Ha HOBUTE aKIIUN
Nr — Opoi1 akuM B €4HO IIPaBo

Ot aarara Ha permcrpanus Ha IIpaBaTa B JelO3MTapHaTa MHCTUTYLVS, CBIIUTE ce
IpU3HaBaT KaTO aKTUB B MOpT(erila IO IleHa ompejeleHa 1o popmyaaTa IO-TOpe.

B cayuaii , ye B3eMaHeTO e OMAO C OTpUIaTeAHA CTOMHOCT, TO A0 AOITyCKaHe 3a
TBPTOBUs IIpaBaTa cCe OIeHsBaT II0 WHAMKAaTMBHa pedepeHTHa IleHa 3a ITbpBaTa
TBPTOBCKA Cecys IMyOAMKYyBaHa OT peryAnpaHus Iasap.

5.1. (MaMm. ¢ pemr. Ha C/ ot 21.12.2022r.)[Ipy HEBB3MOXKHOCT J4a ce NPUAOXKAT HauMHUTE 3a
OlleHKa IO T. 3. IlocAejBalllaTa OlleHKa Ha IpaBa Ce M3BbpIIBa IIpM IOCAeJ0BaTeAHO
IpyJaraHe Ha CAeAHNTE METOAM :
5.1.1.mpu mpaBa, U3gadeHN BbB BPb3Ka C yBeANUeHle Ha KalllTala gype3 eMICUsI Ha aKIII:
a) uMHAVMKaTuBHa pedepeHTHa IleHa 3a IIbpBaTa TBPIOBCKA CeCMs IIyOAMKYyBaHa OT
peryaupaHus masap.
0) ako He MOXe Ja Ce IIPMUAOXN a) IIpaBaTa Ce OLeHsABAT IIO IleHa IIpeJCTaBAsBalla
pasAnmka MeXAy IleHaTa Ha CbIIlecTByBalllUTe aKLIUM Ha APY>KeCTBOTO, oIpejeleHa
criope/ M3JICKBaHMATA HAa T. 3. .,CbOTBETHO T.4 1 eMUCMOHHATa CTOMHOCT Ha HOBUTE aKIIUU
OT yBeAMYeHMeTO Ha KaIlllTasla, YMHOXKeHa IO ChOTHOIIIEeHMeTO Ha Oposl akuuu B e4HO
IIpaBo.
5.1.2. mpu 1mpaBa, M3gaAeHU BBB Bpb3Ka C eMUCUsI KOHBepTHpyeMM OOANMTalluN - IO IIeHa,
IpeJcTaBAsiBallla pa3AMKaTa MeXAy IleHaTa (OIlpejedeHa CbrAacHO HauMHUTE 3a OlleHKa,
IIOCOYeHN B T. 3 - 4) Ha CBIIleCTBYBAII[UTe aKI[UM Ha APY>KECTBOTO U eMUCUOHHATa CTOMHOCT
Ha KOHBepTHUpyeMuTe OOAWTallMy, yMHOX€Ha IIO CBOTHOIIEHMeTO Ha Opos
KOHBepTHpYyeMM OOAUTAIIUI B €AHO IIpaBO M KOPUIMPAHO C KOHBEPCUOHHUS (PaKTOp upes3
M3II0A3BaHe Ha caeAHaTa popmya:

KbAETO:
Pr — nenara Ha IpaBoTO;

Pl — menaTta Ha IocJegHaTa OIleHKa Ha akiysATa (IIpeau OTAeAsSHeTO Ha
Ipasara);

Pi - eMmucnonHarta CTOMHOCT Ha HOBUTE OOAMTaLIN;
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Nr — 6posAT Ha obauranuuTe B €4HO IIPaso.
C — xonsepcroHeH ¢$akTop
5.2. Ot gaTaTa Ha 3alMcBaHe Ha aKIIMKTe B pe3yATaT Ha yIpa’kKHsABaHe Ha IIpaBaTa A0

JAaTaTa Ha perucTpupaHe Ha yBeANMYEHMETO Ha KalmuTala I BINCBAaHETO My B
AeTio3dNTapHaTa MHCTUTYLMsI 3allliCAHUTe aKIIMM ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce
dopmupa, KaTo OPOAT Ha 3alMCaHNMTe aKIUM Ce YMHOXM IIO CyMaTa OT CTOMHOCTTa Ha
e/HO IIpaBo IO I0cJAeAHaTa OlleHKa IIpeAlM 3allliCBaHeTO Ha aKLNUTe, pasjeleHa Ha Opost
aKIM B €4HO IIpaBO U eMUCHMOHHATa CTOMHOCT Ha eJHa aKI[Vil.

R=N, « (Pi+;—:)

KbAETO

R — B3emane,

Nu — Opoit 3ammcann akIny,

Pi — eMUCHOHHA CTOMHOCT Ha aKIINS,

Pr — cToitHoCT Ha €AHO TIpaBo,

N: — Opoit akiuu B 4HO IIpaBo.

53 Or gataTa Ha 3anucBaHe Ha KOHBepTHUpyeMHUTe oOOAurauuy B pe3yaATaT Ha
yIpakHsBaHe Ha IIpaBaTa 4O JaTaTa Ha perucTpupaHe Ha eMICHATa KOHBEpPTUPYeMU
oOAMUTauy ¥ BIIMICBAHETO 11 B AeTIO3MTapHAaTa MHCTUTYLS 3allcaHITe KOHBePTUpPYeMI
obauraIuy ce oTpassBaT KaTo B3eMaHe, KoeTo ce popMMpa KaTo OposT Ha 3alucaHUTe
KOHBepTHUpPYyeMM OOAUTallMM Ce YMHOXM IIO CyMaTa OT CTOMHOCTTa Ha €4HO IIpaBo II0
roclejHaTa olleHKa IpeAl 3alliiCBaHeTO Ha KOHBepTUpyeMuTe 00AUraluu, pasjeleHa Ha
Oposi KOHBepTHUpyeMH oOOAMTaluMM B €4HO IpaBO M eMMCHMOHHaTa CTOMHOCT Ha ejHa
KOHBepTHpyemMa obauranus. OT gaTaTta Ha 3alMcBaHe Ha KOHBEPTUPYyeMUTe O0AMTalNy,
B pe3yATaT Ha yHpakKHsBaHe Ha IIpaBaTa 4O JaTaTa Ha 3aIlJalljlaHe Ha eMJCHOHHaTa MM
CTOIMHOCT BB3HMKBa 3adbAKeHUe Ha /oroBopHUs PpoHg KbM APY>KECTBOTO — €MUTEHT.

5.4.01 AdaTaTa Ha BIIMICBaHe€ Ha HOBUTE aKIIMIU B A€TIO3MTapHaTa MHCTUTYIMS 4O AaTaTa Ha
BbBEXKJaHE 3a ThPrOBMI Ha peryAnpaHns 1ia3ap, MAm MICTO 3a TbPIrOBISI C€ IIPpM3HaBaT
HOBITE aKIIMU IIO II€Ha, N34lCAeHa I10 cCAegHaTa (l)OpMYAaI

P=P+ i

" N

I

Kwpaero:

P - 11eHa Ha akusTa

Pi — emMmmcmoHHa cTOMHOCT Ha aKIIVsI
Pr — croiHoCT Ha e4HO TpaBo

Nr — Opoi1 akiuM B €4HO IIPaBo

C/le,ZI, BbBEKJaHE 3a ThPTOBMA Ha pPeryAmpaHisd Iladap MAM MJICTO 3a TbhproBMA Ha
HOBUTE aKLJ I ITOCA€4BaljaTa M OII€HKa Ce€ M3BbpHIBa CbIA1aCHO METOAMTE 3a OLI€HKa Ha
LEeHHI KHV>Ka, TbpIryBaHM Ha peryAavipan Iia3ap man MsICTO 3a ThPTOBIAL.
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5.5. Ot garara Ha BIIJMCBaHe Ha HOBUTEe KOHBEPTHpYeMM OOAMTalluM B Aero3uTapHaTa
MHCTUTYLIMS AO JaTaTa Ha BbBeXKJaHe 3a ThPIOBU: Ha ChOTBETHOTO M:ACTO 3a ThpPIOBIS,
KOHBepTHUpyeMyu oOAuraluyu ce IIpM3HaBaT IIO IleHa, H34lcJeHa IO ¢opmyaara,
cbabpkamia ce B IlpaBmaara 3a olleHKa, KaTo 3a KOHBepTHMpPyeMUTe OOAMTaIluM ce
HaulCAsBa U AVXBa 3a BCEKU AeH, ChIAacHO IIPOCIIeKTa Ha eMICHATA, a cAe/, BhBeXKJaHe
3a THProBM:A Ha CLOTBETHOTO MACTO 3a THPIOBMS Ha KOHBePTUPYeMIU OOAMTaIium
rocae/BalliaTa UM OIleHKa ce U3BbpIIBa ChIAacHO MeTOAMTE 3a OlleHKa Ha IIeHHM KHIDKa,
AOITyCHAaTI 40 MAU ThPIyBaHM Ha peryAupaH Iasap AU APYTO MsCTO 3a ThPTOBUL.

5.6. (M3m. c pemr. Ha CJ ot 21.12.2022r.)B cayuaurte, B KOUTO ce IpUAOOMBAT aKLUU OT
HenyOAMYHO aKIIMOHePHO JAPYKecTBO BCAeACTBUE Ha ITbPBUYHO IyOANYHO ITpejJaraHe,
aKIMuUTe ce IpMU3HaBaT OT JaTaTa Ha perucTparysira UM B Aelo3UTapHaTa MHCTUTYINS (OT
AaTaTa Ha 3aIlliCBaHe Ha akI[UmuTe A0 JaTaTa Ha perucTpanusAra UM B JellO3UTapHaTa
VHCTUTYIIUS 3alyiCaHUTe aKI[UM ce OTpassaBaT KaTo B3eMaHe B pa3Mep, paBeH Ha I1aTeHaTa
eMucroHnHa croiHocT). ITocaeaBaliaTa olleHKa Ha akIIMuTe OT JaraTa Ha perucTpalusTa
UM B JellO3UTapHaTa MHCTUTYIIU: AO JaTaTa Ha AOITyCKaHe Ha aKLMUTe 3a ThpProBMUs Ha
CHLOTBETHOTO MSCTO 3a THPTOBIN Ce U3BBPIIBA IO IleHa, paBHa Ha eMMCHMOHHATa CTOMHOCT
Ha egHa akius. Caes BbBeXXJaHe Ha aKIMHUTe 3a THPIOBUA Ha CBOTBETHOTO MIACTO 3a
TBHPTOBM:I TIOCAe/BalllaTa M OIleHKa Ce M3BbpIIBa ChI1acHO MeTOAMTe 3a OlfeHKa Ha IIeHHI
KHIKA, AOITyCHATU A0 MAM THPTyBaH!U Ha peryAmnpaH Ias3ap MAU APYTO MSCTO 3a ThPIOBUAL.
ITpeaxoanuTe rpapnuaa ce mpuaaraT CbOTBeTHO 1 ITPY 3alliCBaHe Ha aKIIMI OT HeIlyOAMYHO
aKIIMIOHEPHO JPY>KecTBO, 3a KOMUTO He Ce IpeaBIDKJa IIocAeABallia perucrpanys 3a
TBPTOBUs Ha peryaupaH Iasap MAU APYTO MACTO 3a THProBMs, KaTo OT JaTaTa Ha
3ammcBaHe Ha aKIIMUTe AO BINCBaHE Ha yBeAMYaBaHeTO Ha KaluTada B ThPIOBCKUS
pPerucTnp 3anmcaHnuTe akIUM ce OTpassBaT KaToO B3eMaHe B pa3Mep, paBeH Ha IllaTeHaTa
eMIICMOHHA CTOMHOCT, a cAe/ JaTaTa Ha BIMCBaHe Ha yBeANdYaBaHeTO Ha KaIlMTalda B
THPTOBCKIS PEIUCThpP, II0CAejBalllaTta OlleHKa Ha akIIMKTe ce M3BLpIIBa 110 peja Ha T. 4
Io-rope.
5.7.(Mam. ¢ pemr. na CA or 21.12.2022r.)B cayyaute, B KOUTO ce IpuA0OMBAT aKIUU IIPU
yupe/sBaHe Ha HOBO aKI[MIOHEPHO APY>KeCTBO, aKIIMUTe ce OIeHsBaT 110 eMJCHOHHATa

UM CTOMHOCT A0 AaTaTa Ha AOIyCKaHe Ha aKIIMHTe 3a ThPIOBUs Ha CbOTBETHOTO MSICTO

3a Thpropus. Caes BbBeXXJaHe Ha aKIUMUTE 3a ThPrOBUs Ha ChOTBETHOTO MICTO 3a

TBPTOBU: IIOCAeABalllaTa MM OLleHKa ce U3BbpIIBa ChIAacHO MeTOAUTE 3a OLleHKa Ha

IIeHH! KHIDKa, AOIIyCHATU A0 MAM ThpIyBaHM Ha peryAmpaH Iiasap UAU APYIro MCTO

3a THPTOBUANIPYU aKTUBeH Nasap. B cayuwaii, ye ce 3ammcpaT akuuu IIpu ydpeasBaHe

Ha HOBO aKI[MOHEPHO JpYKecTBO, 3a KOMTO He ce IpeaBIKJa IIocAe/Balla

perucTpanms 3a ThProBMs Ha peryAupaH Iasap AU APYro MsCTO 3a ThPTOBUS, Te ce

OlleHsBaT 10 €eMMCUMOHHATa UM CTOMHOCT 4O JaTaTa Ha BIIMCBaHe Ha APY>KeCTBOTO B

Thpropckust pernctbp. Caes BIUCBaHeTO, IOCJAeJBalllaTa OIleHKAa Ha aKI[UNUTe ce

U3BBPIIBA 110 PeJa Ha T. 4 mo-rope
5.8.B caywsaurte na npmgoOusaHe Ha HpaBa OT JajeHO APYKeCTBO IIpM eMMCUs Ha

BapaHTH ¢ 0a30B aKTUB ObJellla eMMCus OT aKI[UM Ha APYXKeCTBOTO ce IpU3HaBa

B3eMaHe (Ha IpaBa) OT jJaTaTa, OT KOATO IIpUTeKaTeAuTe Ha aKI[UM B APY>KeCTBOTO

HsAMaT IIpaBO Ja IIoAydyaT IIpaBa 3a 3allCBaHe Ha BapaHTHU (gaTara, cAe KOATO
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CKAIO4YeHn CcJ4eAKM C aKOumrTe He B"I)S,ZI,GI?ICTB&T BbpPXYy IIpaBOTO 3a HpI/I,ZI,O6I/IBaHe Ha
HpaBa), A0 daTaTa Ha perucTpupane Ha IIpaBaTa B A€IO3MTapHaTa MHCTUTYLIVISL.

CToMHOCTTa Ha B3eMaHeTO Ce M34lCcAsiBa Ha OCHOBaTa Ha cAegHaTa c])opMyAa:
R =NxP,

Ksaero:
Rr - B3emanero;
N - OposT Ha mpaBara;
Pr — nenaTa Ha mipaBoToO.

I_[eHaTa Ha ITIpaBOTO Ce€ U34NCAsiBa Ype3 CaedHaTa Cl)OpM}UlaZ

P+(P+P )xN
P =pP— 1 i w r
N, +1

Kzsaero:
Pr — nenaTa Ha npaBoTO;
Pl - 11eHarta Ha mocaeAHaTa OlleHKa Ha akUMATa (IIpeau OTAeAsSHeTO Ha IIpaBaTa);
Pi - eMucnoHHaTta CTOMHOCT Ha akIjuuTe OT 0a30BMs aKTUB (IleHaTa Ha yIIpaskKHsBaHe
Ha BapaHTUTe);
Pw - eMucnoHHaTta CTOVMHOCT Ha BapaHTUTE;
Nr — 6posT Ha BapaHTHUTE B €4HO IIPaBo.

Ot garaTa Ha permcTpanus Ha IIpaBaTa B AelIO3UTapHaTa MHCTUTYLUs, ChLIATE ce
IpU3HaBaT KaTo akTuB B IopTdeiiaa Ha PoHga IO IleHa, ompejeleHa IO IOcCOYeHaTa
¢dopmyaara 1o-rope.

5.9. [Ipu HeBB3MOXHOCT ga ce NpUAOXKaAT HauMHUTE 3a OlleHKa IO T. 3 cIpaBejauBaTa
CTOMHOCT Ha IIpaBa IpM eMICH:A Ha BapaHTU ce ollpejeAas IIO IeHa, IpeAcTaBAsBallla
pasaMka MeXXAy IieHaTa Ha CBbIeCTByBalllUTe aKUMuM Ha APY>KeCTBOTO, OIpejeleHa
criope M3UCKBaHMATA Ha T. 3 CbOTBETHO T. 4, 1 cOOpa Ha eMICHMOHHATa CTOMHOCT Ha
akuuTe OT 0a3oBMsA aKTUB U eMICHMOHHATa CTOMHOCT Ha BapaHTUTe, YMHOKeHa II0
CBHOTHOIIIEHIETO Ha Oposl Ha BapaHTHUTe B €4HO IIpaBo.

5.10. Or aarara Ha 3alMCcBaHe Ha BapaHTHUTe B pe3yATaT Ha yIpa’kHsABaHe Ha IIpaBaTa A0
JAaraTa Ha perucrpupaHe Ha BapaHTUTE ¥ BIIMCBAHETO UM B AeNO3UTapHaTa WHCTUTYLIVISL
3alMcaHNUTe BapaHTU ce OTpa3sBaT KaTo B3eMaHe, KoeTo ce (popMupa, Kato OposT Ha
3amycaHNnTe BapaHTU C€ YMHOXI 10 CyMaTa OT CTOMHOCTTa Ha € AHO IIPaBo I10 I10cAedHaTta
OlleHKa IIpeAy 3aIliICBaHeTO Ha BapaHTHUTe, pa3JeleHa Ha Oposl Ha BapaHTUTe B e4HO IIpaBo
VI eMICVMOHHATa CTOVHOCT Ha eAVH BapaHT.
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B
R=N, (PW + N_r)

KbAEeTO: R - B3emanero;
N» — OposIT Ha 3allMCaHNUTe BapaHTH;
Pw — eMucronHara CTOVHOCT Ha eAMH BapaHT;
Pr — croitHOCTTa Ha e4HO IpaBo;
Nr — OpoAT Ha BapaHTUTe B €4HO IIpaBo.

Or daTaTa Ha 3allViCBaHe Ha BapaHTUTE B pe3yATaT Ha YIIpa’kKHsiBaHe Ha IIpaBaTa A0
AdaTaTa Ha 3alldalllaHe Ha eMICVMOHHaTa UM CTOMHOCT BBb3HMKBaA 3aAbAXKeHIVe KbM
APY>KECTBOTO — €EMUTEHT.

5.11.01 gaTaTa Ha BIINCBaHe Ha BapaHTUTe B AellO3MTapHaTa MHCTUTYIIMUS AO AaTara Ha
BbBeXK/AaHe 3a THPIOBM:I Ha CbOTBETHOTO MCTO 3a ThPIOBNs, BapaHTUTe ce IIpMU3HaBaT I10
IleHa, 34lCAeHa I10 cAegHaTa popmyaa:

P=P + £
N

Kspaeto:
P — nenara Ha BapaHTa;
Pw — eMncnonHaTa CTOMHOCT Ha €4AVH BapaHT;
Pr — cTomHOCTTa Ha €4HO IIpaBo;
Nr — 6posT BapaHTU B €4HO IIPaBo.

Caea BbBEXXgaHe Ha BapaHTUTE 3a THPIOBMA Ha CHOTBETHOTO MSICTO 3a TbPIOBUS
cpaseJayBaTa MM CTOMHOCT C€ OIlpeaeasl Chbr4acHO METOAMUTE 3a OLeHKa Ha LIeHHU
KHIKA, AOIIyCHaTM AO MAM ThPIyBaHM Ha peryAmMpaH Ilasap MAU APYrO MsACTO 3a
ThPTOBUL.
(Hosa c pemr. na C/ ot 20.04.2026r.) 5.12 Ilpu peienne 3a yrpakHsaBaHe Ha BapaHTUTe ce
¢popmupa B3eMaHe Ha HOBM aKIIUM, KOETO IIpeAcTaBAsBa CyMaTa OT CTOMHOCTTa Ha BapaHTUTe
II0 II0CA€AHAa OLIeHKA ¥ €eMMCMOHHATa CTOMHOCT Ha HOBUTE aKIIMUIA.

6. CrrpaBeganBara CTOVHOCT Ha (PMHAHCOBU MHCTPYMEHTHN Ha APY>KeCTBa, KOUTO ca OOsIBEHN B
HeCHCTOATEeAHOCT, Ce W3II0A3Ba Koe(UIMeHT HyJa, CbOTBETHO ce IIpueMa, 4Ye TsAXHaTa
CIIpaBeAAyBa CTOVHOCT € HyAa.

7.(01M. ¢ pem. Ha CA ot 25.09.2023 1.)
7.1.(O1Mm. ¢ pem. Ha C4 ot 21.12.2022r.)
7.2.(O1M. ¢ pemr. Ha C/ ot 25.09.2023r.)

8.CripaBeganBaTa CTOMHOCT Ha ObATapCKM M UYKAECTPAHHN 00AUTaIn, AOIIyCHATH
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40 VAV ThbPIVBAHU Ha peryapaH rasap mam Apyro MsiCTO 3a TbproBust B Peny61u/n<a

bbarapns, ce onpeaeast: ce
a) Msm. ¢ pemr. na CJ ot 21.12.2022r. n 20.04.2026r.) 110 11eHa Ha 3aTBapsHe UAU APYT
aHaJOIMYeH IIOKas3aTea, OIOBeCTsABaH MyOAMYHO KbM JeHs Ha OIleHKaTa OT MecTa 3a

Toprosus O)(VMam. ¢ pem. ma CA or 20.04.2026r. ) mo LieHa Ha 3aTBapsHe UAU APYT
aHaJOTMYeH IIOKa3aTea, OIOBEeCTsABaH MyOAMYHO KbM J€Hs Ha OIleHKaTa OT MecTa 3a
TBPTOBIUs, OT KOMTO 3a ChOTBETHU: A€H € M3ThbpIyBaH Hall-ToAsM o0eM HIpexXBbpAseMU
LIeHHY KHVDKa ¥ MHCTPYMEHTH Ha ITapUJYHIs I1a3ap B CAydJauTe, KOraTo Te ca AOIlyCHaTU A0
TBHPTOBI: Ha ITOBeJe OT eAHO MACTO 3a Thprosus. [Ipu oTuntane Ha obema yrpaBAsBaIioTo
APY>KeCTBO IIle B3eMa LieHU OT Ila3apuTe, Ha KOMTO MMa IIpaBo Ja ThpIyBa CbIAacHO
HOpMaTHUBHAaTa ypea0a, a uMeHHO: nazapu 4. 152, aa.1 n 2 3110V B EBponieiickuaT cpios,
rasapuTe OT TPeTU Abp>KaBM BKAIOYEHU B CIIMCBHK 0400peH or KomucusaAra 3a ¢puHaHCOB
HaA30p IO IpeAJA0KeH)e Ha 3aMeCcTHUK-TIpeJcedaTeas, pbKosodel ynpasaenue ,Haasop
Ha MHBECTUIIMOHHATa AeMHOCT U Masapu nmocouenn B ITpasuaara Ha goroBopHus GpoHg,

B)(HoBa c pem. nHa C/ ot 20.04.2026r.)110 11eHa Ha 3aTBapsiHe UAM APYT aHaAOIMYeH
IIOKa3aTe, OIIOBeCTsBaH IyOAMYHO OT MeCTa 3a ThPIrOBIs 3a IIOCAeAHIs pabOTeH AeH, aKO
MCTOTO 3a ThPTOBUs He pabOTH B AeHsI, KbM KOJTO Ce M3BbpIIIBa OlleHKaTa.

r) (Hosa c pem. na CJ ot 20.04.2026r., nam. ¢ pemr. Ha CJ ot 12.05.2026r.) AKO He MOXKe
Aa ce onpeJeAan IieHa I10 peja Ha IIOATOYKM OT a) 40 B), IleHaTa Ha 0OAUTallMUTe e I1eHa Ha
3aTBapsiHe MAM APYT aHaAOTMYeH IIOKasaTeA 3a Hall-0AM3KUA AeH mpes mnocaeauus 30-
AHEBeH IepuoJ, IpeAxoXKAalll AeHs , KbM KOJMTO Ce M3BbpIlBa OLleHKaTa, 3a KOMTO MMa
CKAIOYeHM CAeAKI.

4 (npeaumHa Oyksa B) B caydanure, Korato ce orpeaeas cIpasejanBa CTOVMHOCT Ha
obauranuy, Mo KOUTO MHPeACTOM IldalljaHe Ha AuXBa M MyOAMKyBaHaTa B OOpCOBUs
0101€TUH I1eHa Ha CKAIOUeH! C TAX CAeAKM MAM Ha IleHa “KyIlyBa” e HeTHa, IlocAe/BalliaTa
olleHKa ce popMmpa, Karo KbM oOOsABeHaTa B OI04eTMHa IleHa ce IpUOaBU AbAKUMUAT
AVIXBEH KYIIOH KbM JaraTa Ha U3BbpIIBaHe Ha OlLleHKaTa:

CroifHOocTTa Ha HaTpyHaHaTa AMXBa ce OIpejeals dpe3 U3II0A3BaHeTO Ha cAejHaTa

Ppopmyaa:

AcclntzF*g*é
n

ty

Ksaero:

AccInt — e HaTpynIaHMAT AMXBEH KyIIOH

F — e raaBHUITaTa (HOMIMHAJAHATa CTOVHOCT) Ha ODAUTAIIMSITA

C - T'ognmHuAT AMXBEeH KyIIOH

n — OposIT Ha AMXBEHUTeE IIAaIlaHNsA B TOAVHATA

A — M3MMHaAuTe AMXBO-AHM OT Ha4yalO0TO Ha AUXBEHM:A INepuod A0 JaraTta Ha
usuncAeHnATa. Juurte ce maumcasasar Ha 0asa 30 gHU B Mecell MAM peadeH Opoil AHU B
3aBMCMMOCT OT perdaMeHTalsTa B IIPOCIIeKTa 3a CbOTBeTHaTa eMUCHA.

E — Oposar aHm B TeKymius AuxseHmus nepuod. /JHure ce msumcassaT Ha Oasa
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360,364,365,366 AHU B TOAMIHATa UAM pealeH Opoil AHM B 3aBUCUMOCT OT periaMeHTallysITa
B IIPOCIIeKTa 3a ChbOTBETHATa eMIICHA.

KbM HeTHara IleHa ce 400aBsl HaTpyHaHMS AMXBEH KyIIOH KBbM JA€Hs Ha U3BbpPIIIBaHe
Ha OlLleHKaTa M M3ulcAeHaTa OpyTHa IleHa ce M3II0A3Ba 3a IlOCAeABallla OIleHKa Ha
obAurasTa.

7

9. Ilpn HeBB3MOKHOCT ga Obge NpuUAOXKeH peAdbT 1o T. 8, Oyksu ,a” — ,0” mpnu
¢popmupane Ha crpaBegamBaTa CTOMHOCT Ha OOAMTanny, AOIyCHaTU A0 MAV ThPIyBaHU
Ha peryAmpas Ilasap MAM APYTO MSCTO 3a ThPrOBUS IIPU aKTUBEH Ia3ap, KaKTo U 3a
ompeJeAsHe Ha CIIpaBelAMBaTa CTOMHOCT Ha OOAmMrammu, KOUTO He ce ThpIyBaT I He ca
AOIIYCHaTU 4O THPIOBMs Ha peryAupaHm I1asapy MAU APYTM MecTa 3a TBbPTOBUsA, cCe
Ipu/ara MeToAbT Ha AVICKOHTUMpPAHUTE HETHU MapMYHM IOTOIM 1o gopmMyaarta IO-A01y
C HOpMa Ha AVMICKOHTUpPaHe:

a) HacTosdAIaTa AOXOAHOCT 4O Tlaje’ka Ha ABpPKaBHM IIeHHU KHIDKA CbC CXOAHM
yCAOBMS Ha IlJalllaHe U TajeXX, KOpUIMpaHa C PUCKOBa IIpeMIis, OTpassiBallla pycka Ha
eMITeHTa U AajeHaTa IleHHa KHUTa.

06) mpum MeToga Ha AMCKOHTMpaHHUTe ITapUYHM IIOTOLM Ce M3II0A3Ba CAeAHaTa
dpopmyaa:
p C/n N F
S St/ (L4 /n)
1=

Kwpaero:

P — nenara Ha nenHara KHura

F — raaBHuiiata Ha 1ieHHaTa KHUTA

C — rogMImHMAT KyIIOH Ha obAuranusTa

n — Opoil AMXBEeH!U IIAaIlaHUs 3a TOAVHA

N — o011 Opoit Ha AMXBeHUTe IAallaHNs

I — IIPOLIEHT Ha AVICKOHTUPaHe (paBeH Ha 40X04a A0 Ilajexa)
i — mopeJeH HOMep Ha AMXBEHOTO I11alllaHe

OHU 00 Cle08auiomo AUX6eHO NiauiaHe

00wy 6poll OHU MedHcOy 08e TUXGEHU NIAUJAHUS

10. CmpaBeganBaTa CTOMHOCT Ha ObATapCKU U Uy>KAeCTPaHHM 1IeHHU KHIKA, AOIIyCHATU
AO MAM TBHPIyBaHM Ha MecTa 3a TBPIOBUsA IIpM aKTUBeH Ilazap B 4y>XOmHa, ce
U3BbPIIBA:

10.1. 3a 1eHHM KHMXKa, ThPTyBaHU Ha peryAupaHy Hazapu U opUIMaAHM Iazapu Ha
¢pong0BU HGopcu:
a) (n3M. c pemr. Ha C/ ot 20.04.2026r.)110 11eHa Ha 3aTBapsHe OIIOBeCcTsBaHa IyOAMYHO

KbM JeHs Ha OIleHKaTa OT MecTa 3a ThpIOBMAI.

6) (Hosa c pert Ha C/ ot 20.04.2026r.) 110 IleHa Ha 3aTBapsHe MAM APYT aHAAOTUMYEH

II0Ka3aTe, OIOBeCTsABaH IIyOANMYHO KbM JAeHs Ha OIleHKaTa OT MeCTa 3a ThPTOBIsl, OT KOWTO

3a CBOTBETHUs JeH e M3ThpPryBaH Hall-TOAsAM O0OeM IIpexBbpAseMM IIeHHU KHIDKa U
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VHCTPYMEHT) Ha Iapu4HMs I1a3ap B cAydauTe, KOraTto Te ca AOIyCHaTU 4O ThPIrOBMU: Ha
IoBeye OT e4HO MCTO 3a Thprosusd. IIpu oruurane Ha obema ypaBAsBaIllOTO A4PY>KeCTBO
IIle B3eMa IleH! OT Ila3apuTe , Ha KOUTO MMa IIpaBo 4a ThpryBa ChIJacHO HOpMaTMBHAaTa
ypeada, a uMeHHo: ntazapu 4a. 152, aa.1 n 2 31OV B EBponeiickusaT CbIO3, Ia3apuTe OT
TpeTU Abp>KaBU BKAIOUEHN B CIIMCBK 0400peH or KoMumcusTa 3a (pMHAHCOB HaA30p I10
IpeAA0>KeHNre Ha 3aMeCTHUK-TIpeAceaTeas, PbKoBoell ynpasaeHue ,Haazop Ha
VHBECTUIIMIOHHATa ACVIHOCT 1 nasapu rmocodenn B IIpasuaara Ha 40roBopHMST POHA.
B) IIO 1leHa Ha 3aTBapsiHe, OIOBecTsBaHa IyOAMYHO OT MeCTa 3a ThpPIrOBM: 3a IOCAeAHMSA
paboTeH aeH, aKO MACTOTO 3a THPTOBMS He pabOTU B JAeHs, KbM KOWTO Ce M3BbpIIBa
OILleHKaTa.

r)(mpeanimHa Oyksa 0, usm ¢ pemr. Ha C/J ot 20.04.2026r., nam. c pemt. Ha CA ot
12.05.2026r.) ako He MOKe Ja ce IIPUAOKAT IIOATOUYKM a, O 1 B, IleHaTa Ha LIeHHITe KHIKa
e IleHaTa Ha 3aTBapsiHe MAU APYT aHaJAOIMYeH IIOKasaTeA 3a Hal-OAM3KMA AeH IIpe3
nocaeauust 30-a4HeBeH Iepuog, IIpeAxo>Kaall] AeHs , KbM KOITO ce M3BbpIIBa OlleHKaTa, 3a
KOITO MMa CKAIOYEHU CAeAKU

10.2. (M3m. ¢ pemr. Ha CJ ot 21.12.2022r.) Ako He MOXKe Ja ce olpejeAn lieHa 110 peja
Ha Touka 10.1., o1leHKaTa Ha KOHKpPeTHI:I BIJ IIeHHM KHIKa ce M3BbPIIIBa IIPpY CbOTBETHOTO
npuaarase Ha 1.4, 1.5.,1.9.

11. (OtM. ¢ pemr. Ha CA ot 20.04.2026r.)(

12.(1)(Msm. ¢ pem. Ha CA or 21.12.2022r.) Ilocaeasaiia olleHKa Ha JAepuUBaTUBHU
¢prHAHCOBM MHCTPYMEHTH) ¢ 0a30B aKTUB IJeHH!U KHIKa, AOIyCHATU A0 MAM ThPIyBaHU Ha
pyHKUMOHMpAIM peAOBHO, MPU3HATU ¥ IIyOAMIHO AOCTBIIHU peryArpaHy Iasapyu UAU
Apyru MecTa 3a Thbprosus B PenryOanka bbarapus ce onpegeas cbraacHo T.3.
(2) Tlocaeasama oreHka Ha AepuBAaTVBHM (PUHAHCOBM MHCTPYMEHTU C Oa30B aKTUB
LIeHHM KHIDKa, AOIYCHATU A0 MAM ThPIyBaHM Ha (PYHKIIMOHMpAIIM PeAOBHO IPU3HATU
U MyOAMYHO AOCTBIIHU peryAMpaHy Iazapyu UAM APYTU MecTa 3a ThpPTOBU: B Uy>kKOMHa,
ce u3BbpIBa cbraacHo T. 10.1. ot HacTosIIUTE ITpaBuUAa.

13. (Msm. ¢ pemr. na CJ ot 21.12.2022r.) [Ipn HeBb3MOXHOCT 4a ObAe IIpUAO>KeHa T.

12 mpu gopmupaHe Ha IleHa 3a IIOcJAeBallla OIleHKAa 3a OILNMM, AOIYCHATU A0 WAU
TBPIYBaHM Ha peryAMpaHy IMazapy MAM APYTM MecTa 3a TBPIOBMS Ha IIeHHM KHIDKQ,
roclejBaliaTa OIleHKa Ce M3BbpIIBa KaTo ce 13I043Ba mogxoda Ha Black-Scholes 3a
ompeAeAsiHe Ha IleHa Ha onuus. Mogeast Black-Scholes Tpetnpa orjeHkara Ha omium 3a
IIOKYyTIKa (KOA OIIIMM), ITIopaau ToBa (POPMUpPAHETO Ha CTOMHOCTTA Ha IIyT OILMATA IIe e
(pyHKIIMA Ha IleHaTa Ha KOA OIIIMS 32 CbOTBETHUSA aKTUB IIPY CHIIUTE YCAOBUSL.
dopmyaa 3a onpeseasiHe Ha IjeHaTa Ha IyT OIILTV:
P=C+Xe-rT-S0

Kwpaero:

C — Llenara Ha K04 OIILNsITa, M34McAeHa 110 Mogeaa Ha Black-Scholes.
X — llenara Ha ynpakHsABaHe Ha onumsra (Strike price).

e — 2.71828, ocHoBaTa Ha HaTypaAHaTa AOTapUTMUYHA (PYHKITNSL.

r — be3pucKOB AMXBEH MPOLEHT.

T — Cpok 40 nagexxa Ha OnUMATa B TOAVHIA.
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Xe-rT = PV (X) — nHacTros11aTa CTOMHOCT Ha 1leHaTa Ha yIIpa’kKHsABaHe Ha OIIIATa.

SO — Teky1ia 11eHa Ha 6a30BMsI aKTUB (TO3M 3a KOMTO € KOHCTpyMpaHa OIIIMATa)

WMzuncassane Ha “C” — meHatra Ha KO/ OIIIMSITA 3a ChOTBETHIS aKTUB CHC CBHIINTE
napametpu (popmyaa Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2)

Kbpeto
In(So/ X)+(r+0/2)T

di=
oT

U KDBAETO

d,=d —oJT

CO0 — Texy11a CTOMHOCT Ha KOA OIIMATA

SO — Texy1ra 11eHa Ha 0a30BMs aKTUB

N(d) - BeposTHOCTTa eauH caAy4aeH ONIMUT BBPXY CTaHAAPTHOTO HOPMaAHO
pasnpeJeaeHne ga MMa CTOMHOCT no-Maaka oT d. ChbOTBeTHMUTe CTOMHOCTM MOTaT Ja ce
HaMepsT B TaDAUIIM CbC CTOVMHOCTHTE Ha HOPMaAHOTO paslpeleleHne.

X — Ilenara Ha ynpa>kHsBaHe Ha OILIVATa

e — 2.71828, ocHoBaTa Ha HaTypaAHaTa AOTapUTMMYHA (PYHKIIVS

r — be3pnckoB AnxBeH IpPOIIEHT.

T — Cpok 40 nage>xa Ha onusTa B TOAVHIU.

Xe-rT = PV (X) — HacTosIIIaTa CTOVMHOCT Ha IjeHaTa Ha yHpa’kKHsABaHe Ha ONIINATA.

In — dynkiuATa HaTypadeH AOrapUTbM

o - CtanaapTHOTO OTKAOHEHIe Ha HOpMaTa Ha Bb3BpalllaeMOCT Ha TOAMIITHa

Daza (IOCTOSIHHO KallMTaAM3ypaHa)Ha0a30BsI aKTUB (BOAATIUAHOCT).

CraHaapTHOTO OTKAOHEHIe Ha HOpMaTa Ha Bb3BpalllaeMOCT 3a N HaOAIOAeHUs ce
u3uncAsaBa 1o popmyaara:

n —2
n szﬂ
O’:
n—1 n
t=1

KbAeTo ! e cpeaHaTa Bb3BpallaeMOCT 3a II€pMoJa Ha u3Bagkata. Hopmara Ha
BB3BPAIlaeMOCT B AeHs t ce ollpeseast B ChOTBETCTBME C IIOCTOSIHHATa KallMTaAM3aIivis
Karo rt=In(St/St-1).

14. I1py HEBB3MOKHOCT Aa ObAe mpuao>KeHa T.12. mpu popMupaHe Ha IleHa 3a I10CAeABallia
OlleHKa Ha BapaHTH, AOIIyCHaTU AO MAM ThPIyBaHU Ha peryAupaHy Ilazapu WUAU APYTU
MecTa 3a ThpTOBU:, AU ThPIyBaHM Ha M3BBHOOPCOBU IIa3apy, IlOCAeaBalllaTa OlleHKa ce
U3BbPIIBa KaTo ce 13I043Ba popMyaarta 1o T.13 3a M3uncasBaHe Ha IleHaTa Ha OIIIUM 3a
IIOKYIIKa (KOA OIILIVN).
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15. IIpn HeBB3MOXHOCT Ja Obge mHpuaoxkeHa T.12 mpmu QopmupaHe Ha IleHa 3a
roclejsalla oOIleHKa Ha (IOubpcH, AOMYyCHATM AO MAM TBPIYBaHM Ha peryAupaHn
Iazapyu uAM APYIM MecTa 3a ThpPrOBUsA Ha IIeHHM KHIKa, IIocJe/BalllaTa OIleHKa ce
U3BBPIIIBA 10 CpeAHIs HaulH:

F={S-PV(D,0,T)}* (1+Rf)T,

Kwpaero:

F — nena Ha proubpc KOHTPAKT;

S — cror 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — HacTOs11a CTOTHOCT HAa OYaKBaH AVBUAEHT

Rf — Oe3p1CKOB AMXBEH IPOLIEHT;

T — Opoit AHM Ha KOHTpaKTa, padaeleH Ha 365.

16.(1) CmpaseaamBa CTOMHOCT Ha AepUBATUBHN (PUMHAHCOBYM MHCTPYMEHTH, ThpPIyBaHU
Ha M3BBHOOPCOBM Ilasapy, ce oIlpedeAs IIO IleHa 'KyIyBa' Ha MapKeT-MeNKbp IIpu
3aTBapsHe Ha I1azapa B paOOTHU:A AeH, IIpeAXoXKaall] jaTaTa Ha OlleHKaTa.

(2) Ilpm HeBB3MOXHOCT Ja ObAe IPUAOKEHO IIOCOYEHOTO mpasuao B aa.l.
crpaBeAAMBa CTOMHOCT Ha OIIMM, ThpPIyBaHM Ha M3BBHOOPCOBU IHa3zapy, ce olpeaeans
KaTo ce 13moAassa popmyaara mo T.13.

(3)  Cmpasegamsa CTOMHOCT Ha BaAyTHUTe POPYybPAHU AOTOBOPH Ce OIIpeeas

KaTo ce 13noassa ¢popmyaara mo —104ay. Koraro cpokspT 40 magexka Ha BaAyTHUTE

dopybpaHI A0TOBOPU € ITO-MaAbK OT 1 Mecell 1 B cAyyail, 4e ca HaAulle

He3HauMTeAHM pa3AMKM II0 OTHOIIeHe Ha CTOMHOCTUTE Ha AMXBeHUTe IIPOIeHTH,

II0paau KpaTKUsI CPOK U IIpeHeOpeXXMMO MaJAKOTO BAMSHME Ha AVICKOHTOBUTE

¢akTopn, ce npuema, ye PpoOpybpAHUAT BaayTeH Kypc KbM JaTaTa Ha ollpejeAsHe Ha

clIpaBejAmBaTa CTOMHOCT (t) e paBeH Ha TeKyIIMs CIOT BaAdyTeH Kypc

V= N( C P )
P\ 4T (1+ip)TD

KbAETO:
Vt - croitHOCT Ha PpOpPYyBPAHIUS AOTOBOP;
N - pazmep Ha $opybpaHUA 40TOBOP;
C - TeKymms CIIOT KypC MeXAy ABeTe BaAyTl;
P - ¢opybpaeH BaayTeH Kypc, AOTOBOpeH MHpHU CKAIOYBaHETO Ha (OPYbpAHUS
AOTOBOD;
W aBata BaayTHM Kypca ce M3passBaT KaToO eAVHUIM BaayTa B 3a eana eaunmiia
BaayTa A.
iA — 6e3puCKOB AMXBEH IIPOIIeHT 3a BadyTa A;
iB — GespuncKoB AMXBeH IPOLIeHT 3a BaayTa B;
T — aaTa Ha Magexx Ha GOPYBPAHMS A0TOBOP;
t — TexyIa aara.
(4)CrpaBeaanBa CTOMHOCT Ha GOPYbPAU, Pa3sANdHM OT IIOCOYeHHUTe B aa.3 ce ompeaeas
KaTo ce 1311043Ba popmyaata 110 T.15.

17.(O1™. ¢ pemt. Ha C/ ot 20.04.2026r1.)
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18.(OtM. ¢ pemr. Ha CJ ot 20.04.2026r.)

19.CHpaBe,ZI,AI/IBa CTOIMHOCT Ha BAOrOBeTe B OAaHKM, apuUTe Ha Kaca Y KPaTKOCPOUYHUTE

B3eMaHIsI Ce OLIeHsBAT KbM JeHs Ha OlleHKaTa, KaKTO CJAeaBa:
1. cpounuTe 1 Ge3cpouyHMUTe BAOTOBE, IapUTe Ha Kaca - 110 HOMMHA/AHA CTOMHOCT;
2. KpaTKOCPOYHNTe B3eMaHMs 0Oe3 ompedeseH AMXBEH IIPOLIEHT MAM AOXOJ - IO
ce0eCTOHOCT;
3. KpaTKOCpOUHMTe B3eMaHMsI C OIpedeleH ANXBeH IIPOLIEHT MAUM AO0XO4 - IIO
ceDeCcTOMHOCT.

20. (U3m. ¢ penr. Ha CA ot 18.12.2025r.)@PuHaHCOBUTE aKTUBU, AeHOMMHUPAH B

4yXAeCTpaHHa BaaAyTa, Ce IpPen3dlcAsBaT B €BpoBa paBHOCTOMHOCT, OIpeJeleHa IO
LIeHTpaAHU: Kypc Ha bbarapckara HapogHa OaHKa, BaAlAeH 3a AeHs, 3a KOMTO ce OTHacCs
OlleHKarTa.

21. HocaeaBamaTa OIl€éHKa Ha MHCTPYMEHTHTE Ha IAPWUIHWSI I1a3ap, AOIIYCHATI

40 AV TbPIyYBaHV Ha PEryAVipaH Iia3ap VAN APYTO M3ICTO 3a TbPIrOBV, Ce OIIpeaeast

cpraacHo T. 10.1. ITpu HeBb3MOXKHOCT Aa ce ntpuaoxu T. 10.1, KaKTo 1 3a MHCTPYMEHTHTe
Ha IIapUyYHMs I1a3ap, KOUTO He ce ThpIyBaT Ha peryAmupaH Haszap UAU APYTO MACTO 3a
TBPIoBUs, Ce U3NO0A3BaT cAejHuTe GOPMyAN:

CrolHOCTTa Ha A€TIO3UTHUS cepTU(pUKaT ce oIlpeaeas IO cledHaTa popmyaa:

Mv
Pep = T3

[1+ (i 363)]

KbA€TO
Mv N[1+( - d )]
= —_—k —
100 365

Pcp e cToitHOCTTa Ha AeTIO3UTHMA cepTUdUKarT;

MV — croitHocTTa Ha Aeno3uTHMS cepTudUKaT Ha I1alexa;

N — HOMMHaAHa CTOVHOCT Ha ACTIO3UTHIS cepTUPUKaT;

d — Opoit gH1 OT AaTaTa Ha IpeolieHKa 40 Iajexa;

i — AVICKOHTOB IIPOLIEHT;

C — AUXBa, I1AaTMa BbPXY Jello3MpaHaTa CyMa, IOcOYeHa BbpXy cepTuduKaTa.

Kpatkocpounnure Abp>kaBHU II€HHM KHIDKA (CHKPOBUIITHM OOHOBE) ce OIleHsABaT IIO
dopmyaara:

PTb:N[l_(i*;és)]

P e rjeHaTa Ha CHKPOBUIITHUSA OOH;
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N — HOMIHaAHa CTOVHOCT;
i — AMICKOHTOB IPOIIEHT;
d — 6poit AHU OT AaTaTa Ha IIpeolleHKa A0 Majeka.

/JUCKOHTOBaTa HOpMa B TOpHUTE (POPMYAM Ce OIpeseas IO OOIIOIPUAOKIMU

METOAMN.

22. CpopaseagamBaTa CTOMHOCT Ha ApyruTe (QUHAHCOBM MHCTPYMeHTM IIO0 4a. 38
SAKNCAIIKI m3BbH Te3) IIOCOYEHM B HaCTOAIIUTe IIpaBiAa ce olpejeas IO peja
Ha 44. 27, cboTBeTHO u4a. 31 or Hapeaba Ned4 mam mo aApyru obOmionpuert MeToAU 3a
olleHKa, IocoyeHn B Te3u Ilpasnaa .

b. M3M. ¢ peur. Ha CA oT 18.12.2025r.) Ontenka Ha macusure Ha PoHaa

CroiHoctTa Ha nacusute Ha PoHga e paBHa Ha CcymaTa OT OadaHCOBUTE CTOMHOCTU Ha
KpaTKOCpPOYHNUTe U  ABATOCPOYHNMTE 3aAbAXKeHUs M0 0OasdaHca. J3adbAXKEHUATA,
AHOMIUHMpaH!U B Uy>KJeCTpaHHa BaAyTa, Ce M34UCASIBAT B €BpO IIO IIeHTpaleH KypcC Ha
BFHb kxbpM aarata Ha oleHsBaHe. IlacuBure ce oOlLleHsSBAT CbILAACHO JAeVICTBAILNTE
CYEeTOBOAHM MPaKTUKM B MOMEHTa Ha U3BbPIIBaHe Ha OLleHKarTa.

B. Onopeaeasise Ha HeTHaTa CTOMHOCT Ha aKTMBUTE

Hernata croitnoct Ha aktusure (HCA) ce m3umcasBa KaTo pasamka MeXAy CTOMHOCTTa
Ha BCUMYKM aKTUBM, M34lCAeHa CbrAacHO HacrosmuTe IlpaBuaa, 1 cTOMHOCTTa Ha BCUYKU
3aAbAKeHUs 110 DaJaHca, M34lCAeHa ChbraacHO Hacrosmute Ilpasnaa.

I'. Poasara Ha oautopure Ha PoHAA 3a OlleHKA Ha nOpTdenanTe U onpejeasHe Ha
HCA

Poasta Ha ogutopure 3a olleHKa Ha noptdeiiante u onpegeasHe Ha HCA e aa aagar
OAUTOPCKO MHEHMe B CBhOTBETCTBME ChC 3aKOHa 3a He3aBUCUMMS (PUHAHCOB OAUT U
npodecroHaAHNTe U3NMCKBaHNA Ha MeXayHapogHuTe OAUTOPCKM CTaHAApTH, 3a TOBa, 4e
U3TOTBSIHUTE OT YIpapAassaoro Jpyxectso gpuHaHcoBU oTdeT Ha POHAA He ChbAbpXKaT
CBILIECTBEHM HETOYHOCTH, OTKAOHEHMS U HechboTBeTCTBMA. OAUTHT BKAIOUBA IIpOBePKa Ha
OasaTa Ha TeCcTOBe Ha JOKa3aTeACTBaTa OTHOCHO CyMUTe I OIIOBeCTsBaHMsATa, ITpeAcTaBeH!
BbB (puHaHCOBUTE OTYeTV Ha POHAA U OIleHKa Ha IpUAaraHuTe C4eTOBOAHN IIPUHIIUIIN U
CBIIIECTBEHUTE OLIeHKM, HaIlpaBeH! OT PBKOBOACTBOTO, KakKTO M IISA0CTHOTO
IpejcTaBsiHe BbB (PMHAHCOBUTE OTYETH.

II. ITporeaypa 3a onpeaeasiie Ha HeTHaTa CTOVHOCT Ha aKTMBUTe, HeTHaTa
CTOVMIHOCT Ha aKTMBUTeE Ha eAVIH A5, eMUCMOHHAaTa CTOVIHOCT " IIeHaTa
Ha oOpaTHO M3KyIlyBaHe Ha asiaoBeTe Ha JorosopeH PoHA
"HABUT'ATOP IIAIOC"

Tasu mporieaypa ce ocHOBaBa Ha M3MCKBaHIsATa Ha 3akoHa 1 I IpaBuaara Ha Ponga. bankara
Aentozutap Ha PoHga OcbllecTBsIBa OO KOHTPOA IO Clla3BaHe Ha 3akoHa, IIpasuaara
Ha Ponga u Hacrosmute [TpaBnaa npm onpeseasHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
HeTHaTa CTOMHOCT Ha aKTMBITe Ha eAVH A5, eMUCIMOHHaTa CTOMTHOCT U IleHaTa Ha oOpaTHO
U3KyIlyBaHe Ha JAsaoBeTe Ha PoHga. VYnpasassamoro /JpyKecTBO —OCBIIECTBsBa
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AeIHOCTTa 110 chOupaHe 1M aHaAM3MpaHe Ha BCUUYKM AOKYMEHTHU U BCsIKa MHQpoOpMaimsd,
KOUTO IIle IIOCAy>KaT 3a OIlpeJeAsHeTO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, HeTHaTa
CTOMHOCT Ha aKkTUBUTe Ha eAMH As/4, eMJCHOHHaTa CTOMHOCT M IjeHaTa Ha OOpaTHO
U3KyIlyBaHe Ha asaoseTe Ha JorosopHus PoHJA, KaKTO M 3a U3BBPIIBAHETO Ha BCUYKU
HeOoOXOAVIMM CYeTOBOAHM OIlepaliy BbB BPb3Ka C Ta3) AEIHOCT.

1. /liza, onipeAeasiy M yIIpaKHsIBaly KOHTpoa npu onpegeassHero Ha HCA, HCA
Ha eAVIH As11, €MMCMOHHA CTOMHOCT U IleHa Ha 00OpaTHO M3KyIlyBaHe

Hetnara crToiiHOCT Ha aKTHMBUTe, HETHATa CTOMHOCT Ha AaKTMBUTE HaA eAuH Asd,
eMIICYOHHATa CTOVMHOCT U IleHaTa Ha OOpaTHO HM3KyIlyBaHe Ha AsiaoBeTe Ha PoHaa ce
U34MCASIBAT OT YIpasasBalloto /JpyKecTBo IO/J KOHTpoAa Ha bankara aemosurap Ha
Q®onga mpm craspaHe Ha Hacrosmure IlpaBmaa. 3agbakeHme Ha YHOpaBAsBaIOTO
ApyxecTtBo e IyOAMKyBaHETO Ha eMICMOHHATa CTOMHOCT U IleHaTa Ha OOpaTHO
U3KyIIyBaHe.

2. Texnoaorus 3a onpegeassae Ha HCA, HCA Ha eauH as14, eMIICMOHHA CTOMHOCT U
IleHa Ha OOpaTHO M3KyIlyBaHe

2.1. Hernarta cromHocr Ha aktusurte Ha JoropopHms PoHg M HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAVH A4 Ce OIpeAeasAT B cpsja U IeTeK Hall- KbcHO A0 14,30 waca, mpnu
ycaoBusTa M IO peda Ha Hacrosmwmre IlpaBmaa, cbraacHo AeNCTBAI]OTO
3akoHogareactso, Ilpasmaara Ha Ponga m Ilpocrekra 3a mybamyHO IIpejaaraHe Ha
asaose. OlleHkara ce M3BbpIIBAa Ha 0Oa3za akTUBMTe, C KOMTO pasioaara (poHaa BbB
BTOPHUK U YeTBLPTBK U ChC CLOTBETHUTE IIeHM Ha (PUHAHCOBYM MHCTPYMEHTU

OT Te3au AHU. YIpapAsBaIioTo /py>KecTBO U3BLpIIBa OlleHKa Ha noprdeiiaa Ha PoHaa,
oIpeaeAs HeTHAaTa CTOMHOCT Ha akTuBuTe Ha POHga, HETHATa CTOVHOCT Ha aKTUBUTE Ha
eAVH AsA, U U34MCAsiBa eMICHOHHAaTa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe I10J
KOHTpo4a Ha bankara genosurap Ha ®oHga.

2.2. Msm. ¢ pemr. ma CA or 25.09.2023r. u 20.04.2026r.)ITpouieaypa 3a omnpegeasHe Ha
HeTHaTa CTOMHOCT Ha akTuBuTe Ha POHAa, HETHATa CTOMHOCT Ha aKTUBUTE Ha €AVH Asa,
eMIICHOHHATa CTOMHOCT U IleHaTa Ha OOpaTHO M3KYIlyBaHe:

e Mexxay 09,00 n 12,30 gaca B cpsiga U HeTBHK Ce U3BLPIIBaA CACAHOTO:

® OIpeAeAsAT ce aKTMBUTE U IjeHaTa Ha aKTUBUTE, ChbIAacHO HACTOAIINNTE IPaBlAa;

® I3BLpIIIBA Ce OCYETOBOASABAHETO Ha BCUYKM oIlepanuy Ha PoHAa U IIpeolieHKaTa Ha
IapUYHNUTE CpeACTBa U IaCUBUTe, AeHOMUHUPaH!U BbB BaadyTa;

e oIIpeJeAAT ce HeTHaTa CTOMHOCT Ha aKTMBMTe, HeTHaTa CTOMHOCT Ha aKTUBUTe Ha
eAVH AsA U ce IpueMa pelleHye OTHOCHO eMMCHMOHHaTa CTOVMHOCT U IjeHaTa Ha
oOpaTHO M3KyIlyBaHe Ha Asa0BeTe Ha PoHga. HetnaTta cToMHOCT Ha akTUBUTe Ha eAUH
ASIA ce oIpejesl KaTO HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHga ce pasaean Ha Opos
Ha As/10BeTe B OOpallleHlie B MOMEeHTa Ha TOBa OIlpejesHe.

e EMIcOHHaTa CTOVHOCT € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMUBMUTE Ha eAMH A,
yBeAndeHa C pa3sXxoAM 3a 3a eMUTUpaHe, aKO Takupa ca npeasudenn B [Ipasuaara n
ITpocniexta Ha ¢oHaa.

e [lenaTa Ha oOpaTHO M3KyIlyBaHe Ha eAMH A5 € paBHa Ha HeTHaTa CTOVMHOCT Ha
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aKTUBNTe Ha eAVH As1, HaMaJeHa C pa3xoAM 3a 0OpaTHO M3KyIIyBaHe , aKO TaKuBa ca
npeasugenn B I[Ipasuaara u Ilpocnekra Ha poHaa.;
® BCsIKA Cpsida M IeThK Hail-KbcHO 40 12,30 waca ce m3npama Ha bankara Jenosurap

M34ycleHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHa CTOMHOCT Ha aKTUBUTE Ha eAUH

As11, eMUCHMOHHA CTOMHOCT M IleHa Ha oOpaTHO M3KyIyBaHe Ha As10BeTe Ha PoHga,

KaKTO ¥ Ha IsidaTta MHpOpMAaINs 3a OIpejeAsHeTO UM, BKAIOYUTEAHO 3a Opos Ha

NpojadeHnuTe 1 0OpaTHO MU3KyIeH! As10Be C IPUKAIOUNA CeThbAMEHT;

® BCsIKA Cpsida U IeThK Hall-KbcHO 40 14,30 yaca ce m3daksa NOTBbp>KAeHMe OoT bankara

JenosnTap 3a IpaBMUAHOCTTa Ha TaKa M34YMCAEHUTE HeTHa CTOMHOCT Ha aKTUBUTE,

HeTHa CTOMHOCT Ha aKTUBUTE Ha eAVH /s, eMUCHMOHHA CTOMHOCT U IleHa Ha 0OpaTHO

U3KyIlyBaHe Ha AsaoseTe Ha PoHaa (IIpM KOHCTaTMpaHM HapyIIeHUs ce M3BbpIIBaT

KOpeKIIMM Ha HeChbOTBeTCTBIATA);

e 20 14,30 yaca Ha BCsKa Cpsiga U IIETHK 3aBbpIlBa IpoLeca I10 OIpeseasHe Ha HeTHATa

CTOIMHOCT Ha aKTUBUTE.

Ao Kpas Ha paOOTHMS AeH, B KOWTO Ce U3BbPIIBA M3YMCASIBAHETO Ha €MIUCUOHHATa
CTOMHOCT I IleHaTa Ha oOpaTHO M3KyIlyBaHe Ha Asa0BeTe Ha PoHga YhpapasBalloTo
Apy>KxecTBO 00s1BsABa Te3U AaHHIU:

% B oduca Ha YIIpaBAsABaIIOTO APY)KECTBO , KbAETO ce IIpueMaT HOPBUKUTE 3a

npogak0a 1 06paTHO M3KyIyBaHe Ha As10Be I Ce OCBIIeCTBABAT KOHTAKTUTE C

MHBeCTUTOPUTE U NIpUTeXaTeauTe Ha Asa0Be BbB PoHAa;

“ Ha llnTepHer crpanunara Ha YnpasaspamoTo /Jpy>KecTso.

“ EMMcrMOHHaTa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha As40BeTe Ha
AOTroBOpHIUs (POHJ MOTraT Ja ce OIIOBeCTsABaT NPM BCAKO M3YMCAeHMe, HO Oe3 Ja e
3a4bAKUTEAHO, ¥ Ha MHTepHeT cTpaHmiiata Ha BAY/ mam upes ¢dpunancosa means
MAV areHuus

Yrpasassamoro Jpy>KecTBO BOAM HPOTOKOAM 3a OOCHXKAAHMATA, pelleHusATa U
M3TOYHMIINTe Ha MHQOpMALN, CBbP3aHM C OIpeAeAsHEeTO Ha HeTHAaTa CTOMHOCT Ha
aktusuTe Ha PoHga. KbM nporokoanTe ce mpuaarat nHpopManuaTa U 40KyMeHTalllsATa,
KOUTO Ca W3MOA3BaHU 3a B3emMaHe Ha pemeHusta. I[Iporokoanre ce cbxpaHsABaT
MMHUMYM IIeT roauHu. lldaoctHata gokymeHTaums ¥ MHQPOpMalNs, CBbp3aHa C
onpeaeasHe Ha HCA na Ponaa m HeTHaTa CTOMHOCT Ha eAMH AsAA Ce CbXpaHsBa Ha
MarHUTEeH HOCUTEA.

KonrpoabsT BBpXy mpolleca Ha CbXpaHsABaHe Ha JOKYMEHTHUTe, CBbp3aHM C
nsuncaenuero Ha HCA na ®onga n onpeseasHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTe Ha
eAuH AsAA ce ocbilectssiBa oT VIambaHuteanuss 4yaeH Ha CbBeTa Ha AUPEKTOpUTe
(Msmrbanurteanusa Jdupekrop) Ha YrpasassamjoTo /pysKecTso.

Msroununure Ha wuHpopMalus, omnpedeadma 3a wusuncassane Ha HCA, ca
opunuasnusa OraetrH Ha “brparapcka ¢ongosa O6opca” A/, IbpBUYHUTE AMABPU Ha
AUK, Poirrepc, Bloomberg, CEDEL, EUROCLEAR u ap.

YHpaBA}IBaU_[OTO APY>KECTBO  CUCTeEMaTU3Mpa, KAaCI/ICIJI/II_II/Ipa n ITIOCO4YBa
M3II0A3BaHNUTE M3TOYHUIIV Ha I/IH(l)OpMaLU/I}I.
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Ynpasaasaimoro /py>KecTso mU3M0A3Ba IIpOrpaMeH IPOAYKT IPU M3YMCAsBaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBITEe, EeMIMCMOHHATa CTOTHOCT U IJeHaTa Ha OOpaTHO U3KyIIyBaHe.
IIporpamMHUAT TpPOAYKT € CBbp3aH CbC CuyeTOBOAHaTa cucrtema Ha PoHga, KoeTo
[I03BOAsIBa 3aJaraHe Ha MaKeT! 3a OCYeTOBOAsBaHe Ha pa3AMIHUTE OIlepauuu U
II0CA€eABalllo aBTOMaTUYHO I'eHepupaHe Ha CYeTOBOAHMTe 3allliCyi, KOUTO ce IpuemMaT B
cyeToBOAHaTa cucrteMa. To3uM TUII CBBP3aHOCT eAVMUHMPa ABOVHOTO BbBeXJaHe Ha
npopMmanus, KaKTO U AONpMHACA 3a M30AIBAaHETO Ha TIPelIKU IIpY IIOBTOPHO
pbBeXaaHe. CodpTyepbT pasunrta AHeBHUTe (aiiiose Ha bparapcka ponaosa bopca A/ n
IM BKAIOYBA B MHQOPMaLMOHHMS MacuB Ha cucreMara. Ha 0asza Ha Te3um gaHHU ce
U34MCAsBa Tla3apHaTa IleHa Ha Io3uiumuTe, Tbhprysanu Ha bOb nmpu cnbaiosasane Ha
IpUTe’KaBaHUsI 00eM OT ChOTBETHMTe Io3uINy B roptderiaa Ha JorosopHus GpOHA U IpU
Clla3BaHe Ha ypeJeHUTe B Te3! IIpaBlida KpUTepUU 3a HaAudye Ha ITazapHa IleHa U ce
BKAIOYBa B HeTHaTa CTOMHOCT Ha akTusuTe. IlasapHuTe 11eHu Ha ApyruTe akTiBM Ile ObaaT
MMIIOPTUPAHN MO eAeKTpOoHeH IIbT. IIporpaMHMAT HMPOAYKT € C pa3AMdHM HMBa Ha
AOCTBII, KOETO TapaHTMpa 3amnTa HadaHHuTe npu msuncassaHe Ha HCA. Ilporpamara
CbXpaHsBa AaHHUTe, CBbp3aHu ¢ msuncasgsaHe Ha HCA, emucnonHara CTOMHOCT U IjeHaTa
Ha OOpaTHO M3KYIlyBaHe I II03BOsBa IIpoBepKarta UM 3a MpPeAXOAHM IePUOANL.

Ilsiaata goKymeHTaumsl M MHQpOpPMAaIN:, M3IOA3BaHa 3a OIpeJelsHe Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE, eMIMCMOHHATa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe ce
CbXpaHsBa Ha MarHUTEH HOCUTEeA OT YHpPaBAABAIlOTO APY>K€CTBO MUHMMYM 5 TOAVIHIAL.
ITopaan omacHOCT OT 3aryOBaHe IIO TeXHUYECKM IIPUYMHU, TS Ce ChbXpaHsdBa U Ha BTOPU
MarHuTeH HOCUTEeA.

III. Opranmsammsa Ha AeMHOCTTa IO ONeHKa Ha moprtdeiida UM omnpejeasiHe Ha
HeTHAaTa CTOMHOCT Ha akTusBure Ha PoHga

1. Vnmpapassamoro /JpyXecTBO OTToBapsi 3a IIpMEMaHeTo, WU3MEHeHUeTO U
AOITbAHEHNETO Ha Hactosmurte llpasmaa. Ympasassamoro /Jpy>KecTBO OCBIIECTBsBaA
KOHTPO/ 3a CIa3BaHeTO U IpuaaraHeTo Ha IlpaBmaara or BCMYKM AMIla, KOUTO ydacTBaT
B M34MCASBAaHETO Ha HETHATa CTOVHOCT Ha aKTUBUTE.

2. YnpasassamoTo /py>KecTBo B3eMa pelleHusTa, cBbp3ann c onpedeasne na HCA, HCA
Ha eAMH As/], eMUCUOHHAaTa CTOVMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe CbIAacHO
AelicTBalOTO 3akoHoJareacTBo, IIpaBmaata m Ilpocmekra Ha PoHga, M HacTosAIIUTE
IIpaBuaa. Yupasassamoro Jpy>KecTBO oIlpejeAsl CTOMHOCTTa Ha aKTUBUTE, U ChOUpa U
aHaAmU3Mpa JaHHUTe, HEOOXOAVMMH 3a OCBIIecTBsiBaHe Ha Ta3! AeitHocT. To oTrosaps u 3a
IoAyJaBaHeTO Ha Ila3apHUTe KOTUPOBKM U BaAyTHMS KypcC 3a IleAnTe Ha M34licAsBaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTe. YIpaBAsABamloTO /py>KeCcTBO WM3BbpIIBA U BCUYKHU
CYETOBOAHM OIlepall BbB Bpb3Ka C IIpeoljeHKaTa Ha aKTUBUTE.

3. Msm. ¢ pemr. nHa CA ot 21.12.2022r.)bankara genosurap Ha PoHga KOHTpOAUpa
U34YMCASBAHETO Ha eMICMOHHATa CTOVMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha
aaaosete Ha Ponga B crorBeTcTBUE Cbe 3AKVICAIIKY, akTOBeTE IO IpuAaraHeTo My,
ITpaBuaara u IIpocniekra Ha PoHga u Hacrosmure IIpasuaa. bankara agenosurap Ha
dPonga nmposepsBa U3BbPIIEHaTa OIleHKa I OIlpejeAeHaTa HeTHa CTOMHOCT U yBeJOMsIBa
IIICMEHO YIpaBasBamoTo Jpy>KecTBo 3a pesyarara OT nposepkara 40 14,30 aca B aeHs
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Ha OLIeHKaTa.

IV. basucam npasmnaa 3a n30sirBaHe Ha KOH(QPAMKTY Ha MHTepeCcH U 3a OCUIypsiBaHe

Ha 3aIyTa Cpemly paskpMBaHeTO Ha BbTpelIHa MHQpOpMans

YrpaBasBamoTo gpy>KecTBo e Ipueao u npuaara Iloantmkara 3a n3dsrsaHe Ha
KOH(QAUKT Ha MHTepecy, KOINTO MOXXe Ja BBb3HNUKHE B ITpoIleca Ha OIleHKa Ha
aktTusute Ha Ponga. IloanTukara BKAIOYBa HpaBKiAa M MEPKU 3a OCUTypsBaHe
3alllTa Cpelly pa3KpUBaHETO MAM M3II0A3BAaHETO Ha BbTpellHa MHQpOpMaIs,
CBbP3aHa C OlLleHKaTa Ha aKTUBUTE, IIpeA HeMTHOTO OIIOBeCTsBaHe.

Maucksanus 3a Aunara, KOUTO pabOTAT IO AOTOBOP 3a YHIpaBAsBaIlOTO

ApyXecTBo:

- paskpusaT uHQpOpMaI 3a AMIHUTE CAAKY C PUHAHCOBY MHCTPYMEHTH B CPOK
AO Kpasl Ha paDOTHIsA AeH cAeABall] AeHs Ha I1oAydaBaHe Ha ITOTBbP>KAeHMeTO
3a CKAIOUeHaTa CAeAKa;

- He MOTaT ja pasraacssaT, OCBeH aKO He Ca OIIPaBOMOIIeHM) 3a TOBa, I 4a II0A3BaT
3a oDaaroJeTeacTBaHe Ha ceOe cu MAM Ha APyTU Aunia $GakTy M 0OCTOSATEACTBa,
3acATaly HaAMYHOCTHUTE I OIepalymuTe II0 cMeTkuTe Ha PoHAa, KaKTO U
BCUYKU APYIM (PakTU U OOCTOATeACTBa, IpeAcTaBAsBallM TBPIoBCKa TaliHa,
KOUTO Ca y3HaAU IIpU M3ITbAHEHMe Ha CAy>KeOHuTe U IpodecrOHaAHNUTe CU
3abAKEeHISL.

- Tloppukure 3a 3ammcsaHe M OOpaTHO M3KyNyBaHe Ha Asa0oBe Ha PoHga ce
U3IbAHABAT CJAej OIOBeCTsIBaHe Ha eMMCHOHHATa CTOMHOCT U IjeHaTa Ha
0o0paTHO M3KyITyBaHe Ha €AVH AsA.

YHpaBASIBaH_IOTO APY)KGCTBO ocuryp:ssaT CIIpaBeaAmBOTO TpeTnpane Ha
npureXareanTe Ha AsA0B€ KaTO IIpudara INPpUMHIOUIINTE 3a 3alyTa Ha TEeXHUTEe
nHTepecH, 3a HeO6AaFOAeT€ACTBaHe Ha e4HO Aune 3a CME€TKa Ha A4pPyro, 3a €e4HaKBO
TpeTupaHe IIpM paBHM YCAOBMA, KaKTO I 3a IISIAO0OCTHO Ppas3KpliBaHe Ha
H€O6XOAI/IMaTa I/IHCl)OpMaLU/I}I 3a B3eMaHe Ha VMHBECTMIIVIOHHO pelleHIe.

Otaea “HopmaTtusHo choTseTcTBMe” B YIIpaBAsBalloTo /py>KecTBO, B paMKUTe
Ha Ipe4oCTaBeHnTe My I10 3aKOH U C BbTPEIIHM IIpaBlAa IIpaBOMOIINS, CAeAN 3a
3aKOHOCBOOPa3HOTO M  HpPaBUMAHO  OCBIIeCTBsABaHe Ha  AEMHOCTTa  Ha
Ynpasassamoro /Jpy>XKecTBO KaTO B cAydall Ha OITaCHOCT OT 3acTpallaBaHe Ha
UHTepecuTe Ha IpUTeXaTeAUTe Ha AsA0Be, OTTOBOPHUKLT Ha OTAeda He3aDaBHO
yBeaoMsiBa BUCIIETO PbKOBOACTBO, KOETO e AABXKHO Ja cBUKa 3acejaHue Ha CbBera
Ha AMPEKTOpUTEe B pa3yMeH CPOK 3a pas3lieXJaHe Ha BbIIpOca U IpeAlprieMaHe
Ha KOHKPETHM MEepPKIL.

Hacrosimmure Ilpasmaa morar ga ObdaT M3MeHeHU, AOIbAHEHM MAM 3aMeHEeHM IO

perieHre Ha CobBera Ha AVNPEKTOpUTE Ha YHpaBA}IBaLU;OTO ‘Z],py>KeCTBO, KOE€TO BAM3a B

cnaa caed oAoOpeHMe OT 3aMeCTHUK- IpeJcedaTeas, pbKopoJell yipasaeHue ,Haazop

Ha MHBECTUIIMIOHHATa AeVHOCT”.
Hacrosmmre IlpaBmaa ca mpuetn or CbBeTa Ha AUPEKTOpUTe Ha YIIPaBASBAIIOTO

Apyxecrso “VImnakt Karmraa”A/ ¢ pemenne ot 30.08.2022 r. xkato YmpapasBalioTo
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ApyxectBo gerictBa 3a cMeTrka Ha Jorosopen Pong “HABUI'ATOP I1IAHOC” n ca
m3MeHenn Ha 21.12.2022r. , 25.09.2023 r. , 28.08.2024r. , 18.09.2024r. , 20.04.2026r. u
12.05.2026r.

Tesu IIpaBuaa ca uamenenu c pemenne Ha CbBeta Ha gupekropure Ha Vimmakr Kanuraa
A/ or18.12.2025 r., KaTO IIpOMEHUTE Ca HallpaBeH! BbB Bpb3Ka C M3MCKBaHIATa Ha 3aKOHa
3a BbBeXXAaHe Ha eBpoTo B PertyOanka brarapus u sansat B cuaa ot 01.01.2026 .

3a YA ,imnakt Karmmraa” AA,
AevicTBaro 3a cMeTka Ha A® , HABUT'ATOP I1AKOC ”:

Kpucruna bosigxuesa,
ManbanuTteaen gupekTop

Aannea AaexkcaHapos,
ITpoxypucr
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