_IIPABHJIA
3A OHEHKA HA TOPT®EWJIA U 3A OIPEJEJ/ISIHE HA HETHATA
CTONUHOCT HA AKTUBUTE HA 1@ ,,AABAHC I'JIOBAJI TPEHAC”

Hacrosimute npaBuia ca npuetn ot Cwera Ha aupektopute (C) ma V] ,,KAPOJI KAIIUTAJI
MEHUJDKMBHT” EAJ] Ha HeroBo 3acenanue ot 12.04.2012 r. u ca usmenenu ¢ pemenus Ha CJI, B3eTH Ha
3acemanns Ha CJI ot 17.05.2012 1., o1 03.12.2013 r., ot 08.10.2020 1., o1 30.10.2020 1. m o1 03.11.2022 1.,
ca o700peHH OT 3aMecTHHK-Tipeacenarens Ha Komucusta 3a (UHAHCOB HaA30p, PHKOBOJCII yNpaBiICHHE
,Ham30p Ha WHBECTHIIMOHHATA IEHHOCT, KaTo ciex OJ0OpEHMETO MM 3aMEHST BCHYKH IO-paHO IPHETH
[IpaBuna, pernmameHTHpanIy OLIEHKAaTa Ha NOpT(deiyia U ONpeNeNIHeTO Ha HETHATa CTOMHOCT HA aKTHUBHUTE Ha
Ad AIABAHC TI'JIOBAJI TPEHAC” (®onpma, Horosopuusi ¢GoHI), a M3MEHEHUATAa BIW3aT B CHJA CIEN
M3THYaHeTO Ha 5 (1eT) paOOTHHU JHU OT AaTaTa Ha M3JaBaHE Ha PEHICHUETO 3a 0A00PEHUETO UM OCBEH aKo HE
€ yKa3zaHa M3pHYHO Apyra Jara Ha BIM3aHe B CHJIa Ha KOHKPETHOTO U3MEHEHHE.

OnpenesneHaTa ChIrilacHO TE3W MPaBUIIa HETHA CTOMHOCT Ha akTUBUTE Ha JloroBopHus (hOHJ ce N3IoN3Ba
3a:

= ompelessiHE HA €MHUCHOHHATa CTOMHOCT W LIeHAaTa Ha OOpaTHO M3KYIlyBaHE Ha AAJIOBETE Ha
Horosopuus dhoH;

® crna3BaHe Ha OTPaHMYCHHATA OTHOCHO OOIMIMS pa3Mep Ha pa3xomuTe M pa3Mmepa Ha
BB3HArpaXXJICHUETO Ha YIpPaBIsABalUIOTO JPY>KECTBO, cbriacHo npaswiara Ha O ,,AJ[BAHC

I'JIOBAJI TPEHJIC”;
L) CIIa3BaHC Ha HOpMaTI/IBHI/ITe N3UCKBAHHUA OTHOCHO CprKTypaTa Ha aKTUBUTC Ha IIOFOBOpHI/ISI
donx;

Paznen nbpBu. .
METO/JAUKA 3A ONNPEJEJSAHE HA HETHATA CTOUHOCT HA AKTUBUTE HA 1®
»AIIBAHC I''TOBAJI TPEHAC”

MeTO}IHKaTa CC OCHOBaBa Ha HOPMATHBHUTEC AKTOBC, CBBP3daHU C ,HeﬁHOCTTa Ha I[OFOBOpHI/IH (l)OH,Z[.
MeTOI{I/IKaTa BKJIFOYBA NPUHIUIIUTE U MCTOAUTE 3a OLICHKA HAa aKTUBUTC U ITACUBUTC HA CDOH,Z[a.

I'naBa mbpBa

1. (m3m. ¢ pemenne Ha CbBeTa Ha qupekTopuTte oT 08.10.2020r.) IIpMHIUNHN 32 OlIEHKA HA AKTUBHUTE
OcHOBHUTE MPUHITMITN, HA KOUTO CE OCHOBaBa olleHkara Ha aktuuTe Ha D ,,AJIBAHC I'JIOBAJI
TPEH/IC”, ca:
= OrueHKaTa Ha aKTUBUTE TPU TAXHOTO II'bPBOHAYAIHO MTPHI00UBaHe (ITPU3HABAHE) CE U3BBPIIBA
10 TIeHa Ha MPUA00HBaHE.
= OueHKaTa Ha aKTUBUTE NPU TSIXHOTO IMOCIEABAIIO OIEHSBaHE C€ U3BBHPINBA 110 CIIPABEIINBA
CTOWHOCT, B TOBAa YHCJIO WU TOCPEJCTBOM TEXHUKH 32 OLICHSABAaHE U OOIIONPUETH METOIM, YUSATO
CBIIHOCT ¥ TIOCJIEIOBATETHOCT Ha IPUJIaraHe ca MmoApoOHO ONMMCaHHU B HACTOSAIINTE IPABHJIA.
= Jlokymnko-mpoaak0uTe Ha PUHAHCOBU MHCTPYMEHTH CE MPU3HABAT I10 JaraTa Ha CEThJIMEHT.
= DuHAHCOBUTE aKTUBH, JICHOMHHUPAHH BHB BAllyTa, pa3jiiyHa OT JIEBa, CE MPEH3UUCIISIBAT B
JIEBOBAa PAaBHOCTOITHOCT, ONpeiesieHa 1o eHTpaTHuA Kypc Ha bparapcka HaponHa 6aHKa, BATMAHA 32
JIeHs, 32 KOWTO Ce OTHACS OIeHKaTa. B cirydanre, B KouTo bhirapckara HapoaHa 0aHKa HE OTpeess
[EHTPAJICH KypC 3a BalyTH Ha JbpKaBH, B KOUTO DOHIBPT MHBECTUPA, aKTUBUTE B TE3HW BAIYTH CE
MIPEU3YUCIISIBAT 110 PePepeHTHN KypCcOBE Ha IIEHTPATHUTE OAHKH Ha ChOTBETHUTE JBPIKaBU KbM €BPO
U ce TIPEU3YHCIISABAT B IEBOBA PABHOCTOHHOCT MO (DUKCHHT .
JoxymenTaiHa 060CHOBaHOCT;
= JlpemcTaBUTENHOCT W JIOCTOBEPHOCT Ha H3TOYHHINTE Ha WHGOpMAIus 3a IEIUTEe Ha
OIICHSIBAHETO;
=  3aK0HOCHOOPA3HOCT M KOHTPOJI Ha OIICHbYHATA ICHHOCT Ha BCHUKHUTE i (Da3u.

2. Cucrema 3a cr0npaHe Ha nHopManus, CBbpP3aHa ¢ ONpe/eJsIHETO HA HEeTHATAa CTOMHOCT HA

AKTUBUTE - M3TOYHUIM HA wHpopMamust u BuaoBe (M3M. ¢ pemienue Ha ChbBeTa HA JIUPEKTOPHUTE OT
03.11.2022r., B cuaa ot 01.01.2023r.)



C en na ce ocUrypH MPeACTaBUTEIHOCT M JOCTOBEPHOCT HAa MH(OpMALKATA 32 LIEJIUTE HA OLICHSIBAHETO
A0 ,, AIBAHC TI'JIOBAJI TPEH/IC” mom3Ba cuctema 3a chOnpaHe Ha nH(OpMarus, oOXBamaIia cleIHuTe
W3TOYHHUIH 10 BUAOBE:

2.1. 3a HanMYHWUTE NAPUYHM CPEICTBA U TEXHUTE ABWKCHUS — OAHKOBM M3BJICUCHUS] HA OTKPUTHTE Ha
umero Ha DoHIa GAaHKOBU CMETKH;

2.2. 3a ¢uHAHCOBM aKTUBM WM 3a MacHBH, JACHOMHWHHPAaHU B YyXJIeCTpaHHA BajdyTa — oduiuamHarta
CJICKTPOHHA CTpaHUIla Ha bhirapckara HapomHa OaHka, Ha EBpometickata llenrpanna banka (ELIB) u Ha
LEHTpaJIHUTE OaHKH B AbPKaBUTE, B KOUTO DOHIBT MHBECTHPA;

2.3. (ot™. ¢ pemienue Ha CpBera Ha aupekropute ot 03.11.2022r., B cuna ot 01.01.2023r.)

2.4. (ot™. ¢ pemienue Ha CpBera Ha aupekropute ot 03.11.2022r., B cuna ot 01.01.2023r.)

2.5. (m3m. ¢ pemenne Ha ChBera Ha mupekrtopute or 03.11.2022r., B cmma or 01.01.2023r.) 3a
[OCJIEBAIlA OLIEHKA Ha MPEXBBPIISIEMU LIEHHHU KHIKA, AOIYCHATH O MM ThPTyBaHU Ha MECTa 33 ThPrOBUS
NpY aKTHBEH Na3ap — CbOTBETHUTE EICKTPOHHM CUCTEMH 3a LIEeHOBa MH(OpMaIMs Ha ThPrOBUS MU OOPCOBUS
OrOJIETHH Ha peryJMpaHus masap;

2.6. (ot™. ¢ pemenue Ha CrBeta Ha aupekropute oT 03.11.2022r., B cuma ot 01.01.2023r.)

2.7. 3a uzumcisiBaHE Ha CHpaBeIIMBa CTOMHOCT MOCPEICTBOM TEXHUKH 3a OLECHsABAaHE W OOLIONPUETH
MeToAn — OQUIMaTHM (UHAHCOBH OTYETH HA JpYyKECTBaTa M HMCTOpPHYECKAa I[IEHOBa WHQOpMAaus 3a
CHOTBETHHUTE LICHHU KHUXKA;

2.8. B ciryuanrte Ha npupoOMBaHe Ha MpaBa OT A3ACHO APYXKECTBO MPH YBEIMUCHHUE HA KallUTaNa, KakTo
U B CIy4auTe Ha NMpHUIOOMBaHE HAa aKIHMU OT aKIHOHEPHO JPYKECTBO BCJIEJACTBHE HA IIBPBUYHO IyOIUYHO
npeasiaraie, KakTo U Y yupeasiBaHe Ha HOBO aKLIMOHEPHO IPY>KECTBO - IPOCIIEKTUTE 32 IBPBUYHO Iy OIMIHO
npesiaraHe v Apy>KeCTBEHUTE aKTOBE HA EMUTEHTH;

2.9. 3a mocrnenBama OLEHKA Ha [AsJI0BE HAa KOJEKTHBHU WHBECTHUIIMOHHH CXEMH - OQHIMAIHATA
€JICKTPOHHA CTPAHUIAa HA ChOTBETHHSI EMHUTEHT;

2.10. (ot™. ¢ pemenne Ha CpBera Ha mupekropure ot 03.11.2022r., B cmna ot 01.01.2023r.)

2.11. (mm. c¢ pemrenne Ha CobBera Ha aupekropute ot 03.11.2022r., B cuna ot 01.01.2023r.) 3a
nocieBaia OleHKa Ha Jpyrd (UHAHCOBM MHCTPYMEHTH, B KouTo DOHIBT MOXKE Ja MHBECTHpA ChIIIACHO
CBOSATa MHBECTHLIMOHHA MOJUTHKA U MHBECTHLIMOHHUTE CH OTPAHUYEHUS, B TOBA YHCIIO IPEXBBHPISIEeMU LICHHU
KHWKa U3BBH Te3u, nocoyenu B wi.38, an. 1 or 3AKUC/IIKU - enekTpoHHM CUCTEMH 32 IeHOBa MH(pOpManus,
odunmanau GUHAHCOBH OTYETH Ha JIPYKECTBATA, HICTOPHUYECKA [IEHOBA M CTATUCTUYECKa MHQOpMAIIHS.

2.12. (u3m. ¢ pemenne Ha ChBera Ha aupekropute or 03.11.2022r., B cuma ot 01.01.2023r.)
WUndopmanusaTa 3a IMBUACHTH, YBEIUUEHHUS HA KalluTaja W JIp. ce HaOaBs OT OOpPCOBUTE OIOJIETHHU W/WIIN
nyOim4HO myOnuKyBaHaTa H(GopManus Ha oduIManHaTa CTpaHUIA Ha ChOTBETHHTE (pOHIOBH OOpCU W/WIU
CBeJIeHUsI, IoJTy4eHH oT bankaTa jgemnosurap.

I'naBa BTOpPa
MeToau 3a onlenKka Ha akTuBuTe (M3M. ¢ pemieHne Ha ChbBera Ha qupexkTopute ot 08.10.2020r.)

B of0maTa cTOWHOCT Ha aKTHBHUTE CE€ BKIIIOYBA CTOMHOCTTA Ha BCEKHM €IWH OT MpHUTekaBaHuTe oT D
HAJIBAHC I'JIOBAJI TPEHC” akTrBH 10 OajlaHca KbM JaTaTa Ha M3TOTBSIHETO Ha OIlCHKATA.

OrneHkaTa Ha aKTUBUTE TPU TSIXHOTO ITBPBOHAYAITHO NMPHUI00UBaHe (TIPU3HABAHE) CE€ M3BBHPINBA IO IIeHA
Ha ipupoouBane. [locneaBaia oreHka Ha aKTUBHUTE C€ M3BBPIIBA IO CITPaBEINBA CTOMHOCT, KAaKTO CJIE/IBA:

1. (ot™. ¢ pemenue Ha CbBeta Ha nupekropure ot 03.11.2022r., B cuna ot 01.01.2023r.)
2. (ot™. ¢ pemienne Ha CoBera Ha aupekropute ot 03.11.2022r., B cuina ot 01.01.2023r.)
. (ot™. ¢ pemienne Ha ChBera Ha aupekropute ot 03.11.2022r., B cuna ot 01.01.2023r.)

1. (noBa T. 1, mpenumna 1. 4, u3M. ¢ pemenue Ha Cpeera Ha gupektopure ot 03.11.2022r., B cuna ot
01.01.2023r.) CripaBeaBaTa CTOMHOCT Ha NMPEXBBPIISEMH IIEHHH KHIKA, JJOIYCHATH JI0 WJIM ThPIyBaHU Ha
MecCTa 3a ThPIOBUS IIPU aKTHBEH I1a3ap c€ U3BbPILBA!

1.1. (moBaT. 1.1, npeaumina T. 4.1, u3Mm. ¢ perienue Ha CoBera Ha aupektopute ot 03.11.2022r., B cuiia ot
01.01.2023r.) mo 1ieHa Ha 3aTBapsHE, OMIOBECTCHA MYOJIMYHO KBbM JICHS Ha OIICHKaTa OT MECTa 32 ThProBusl. AKO
HsMa II€Ha Ha 3aTBapsHe, 110 Hail-BUCOKa lIeHa ,,KyIyBa‘;



1.2. (noBa . 1.2, mpeaumna T. 4.2, u3M. ¢ peuienue Ha CbBeta Ha qupekTopute ot 03.11.2022r., B cuna ot
01.01.2023r.) mo 11eHa Ha 3aTBapsiHE, OMMOBECTEHA ITyOINYHO OT MECTA 32 ThPTOBHS 3a MOCIIECIHUS PA0OTEH JIEH,
IPEIXOXKAall JCHS Ha OLIEHKaTa, ako MSCTOTO 3a ThProBUsl HE pabOTH B AEHS, KbM KOWTO CE€ W3BBHpIIBA
olieHKaTa. AKO HsMa IIeHa Ha 3aTBapsiHe, 10 Hali-BHCOKa LIeHa ,,KyIyBa“.

2. (HoBa T. 2, mpeauiiHa T. 4.3, u3M. ¢ pemrenue Ha CbhBera Ha gupekropure ot 03.11.2022r., B cuita ot
01.01.2023r.) Ako He MoXxe na ObJe MPHUIOKEHA T. 1, CIIpaBeAInUBaTa CTOWHOCT Ha MPEXBBPISIEMH IEHHU
KHWKa, IOMyCHATH 10 WU ThPI'YBaHH Ha MECTa 32 ThPTOBUS, C€ ONpeaeIs:

2.1. (oBa T. 2.1, mpenumna T. 4.3.1, u3Mm. ¢ pemrenre Ha CpBeta Ha aupekropure ot 03.11.2022r., B cuna
or 01.01.2023r.) B ciny4aii 4e ¢ TAX HAMa CKJIIOYCHH CJACIKHA WM IIeHA ,,KylyBa“ B JICHS, KbM KOHWTO ce
M3BBPIIBA OLIEHKaTa — IO IIeHa Ha 3aTBapsiHe, B CIydail ye HsAMa IIeHa Ha 3aTBapsHe IO IeHa ,,KymyBa“,
OTOBecTeHa MyOJIMYHO OT MECTa 3a THProBuUs 3a Hal-OMu3Kkus JeH oT 30-JHEeBHUS MEPHUO, IPEIXOKAAL ACHS,
KBbM KOHTO CE U3BBPIIBA OLIEHKATA;

2.2. (HoBa 1. 2.2, mpeauinHa T. 4.4, u3M. ¢ pemenre Ha Cbpera Ha qupexropute oT 03.11.2022r., B cua ot
01.01.2023r.) B cityyanTe, KOraTto He ce MPOBESKAa ThPrOBHs Ha MECTa 3a THProBHs B pabOTHH 3a CTpaHaTa
TTHH:

a) [0 LIeHaTa Ha 3aTBapsHe, B Cllyyail 4ye ¢ TSIX HAMa CKIIOUYCHM CHEJKH IO LeHa ,,KyIyBa“, 3a JACHS Ha
MoCJIeIHaTa ThPTOBCKA CECHs, MPEAX0XKAall ACHS, KbM KOWTO Ce N3BBbPIIBA OIICHKATA;

0) B ciydail 4e HAMAa CKJIFOUEHH CICIKM M IIeHa ,,KylmyBa'“ B JICHS Ha IOCJenHaTa ThProBCKa CECHS,
NPEIXOXKAall JeHs, KbM KOWTO C€ M3BBbPLIBA OLEHKATa, CIpaBeIINBaTa CTOHHOCT Ha aKTUBHUTE IO T. 2 ce
oTIpeJiesisi IO OMOBECTEHA MyOJIMYHO OT MECTa 3a THProBHs IIeHa Ha 3aTBapsiHe, B CIydail 4ye HsMa LieHa Ha
3aTBapsHe 10 IieHa ,,KyIyBa“, 3a Hai-0au3kus JieH oT 30-IHEBHUS NEPUOJI, TPEIX0KIAI ICHSI, KbM KOWUTO Ce
M3BBPIIBA OLICHKATA.

[Mpeanmna Touka 4 oTMeHeHa ¢ perienne Ha CbBeta Ha qupektopute oT 03.11.2022r., B cuna ot 01.01.2023r.
5. (mm. ¢ pemienne Ha ChbBera Ha mupektoputre ot 03.11.2022r., B cuma or 01.01.2023r.) Ilpu

HEBB3MOKHOCT J[a C€ TIPHJIOKAT HAYMHUTE 32 OLICHKA Ha (PMHAHCOBUTE MHCTPYMEHTH 11O T. 1, T. 2 1 T. 9, KaKTO
U 3a aKIUHTE, KOUTO HE Ce THPryBaT HA PEryJUpaHy Na3apu WIH IPYTH MecTa 3a ThProBUS, CIIpaBEAINBATA
CTOMHOCT ce ONpeesst Ype3 MOCIeA0BATETHO IPUIaraHe Ha CIICHUTE METOU:

® METO] Ha Ma3apHUTe MHOXKUTEIN Ha JIPY’KECTBA aHAJIO3H,

e METOJ] Ha HeTHAaTa CTOMHOCT Ha aKTUBHTE, H

®  METOJ Ha TMCKOHTUPAHUTE O'bJICIIU HETHU MAPHYHU TTOTOLIH.

Te3n Mmeroam ce mpwiarar B TOCIEIOBATEHOCTTa, B KOSATO Ca OIMUCAHHM MO-J0NY, NpPU YCJIOBHE 4e
MMOCOYEHUSAT Ha ITBPBO MSICTO METOJ HE MOXKe J1a O'bJIe U3I0I3BaH.

5.1. (u3Mm. c pemienue Ha CeBeTa Ha aupekTopute oT 03.11.2022r.) MeToabT Ha Ma3apHUTE MHOXKHUTENIN Ha
JPY>KECTBO aHAJIOT CE€ ChbCTOU B CIIETHOTO:

a) U3YHCIIsIBAHE HA CTOWHOCTTA HA aKIMUTE Ha OLEHSIBAHOTO JPY>KECTBO UpE3 YMHOKaBaHE HA HEromarta
neyanba Ha akuys ¢ naszapeH MHOXuTel. [lazapHuAT MHOXKHTEIN U3pa3siBa CbOTHOLICHUETO MEXIy LieHaTa Ha
JPY>KECTBO aHAJIOT M HETOBAaTa rmevyanda Ha aKIusl.

0) meuaybaTa Ha IPY>KECTBOTO aHAJIOT M Ha OLICHSABAHOTO JAPYKECTBO CE OIpe/esist Ha 0a3ara Ha (PUHAHCOBU
0TYETH, 00XBaIIAIIN HA-OJIM3KHUS €IHOTOJUIIICH IEPUOJ, CYUTAH OT MOCIEeHHS [Ty ONMKyBaH (UHAHCOB OTYET.
[leuanOaTa Ha akuus ce onpeAess KaTo YyhcTaTa neyanda Ha JpYy>KECTBOTO € pas3Jesy Ha OOLIus Opoil aKIuH.

B) MHOXHTEINAT CE€ M3UMCIISIBA HA OCHOBATA HA IIeHa Ha 3aTBapsHE 3a MOCIIeTHIs pabOTEH JIeH ¢ aKIIMUTE Ha
JPY>KECTBOTO aHAJIOT. AKO HE MOXKE /1a Ce OIIpeIeNd LieHa M0 MPeAXOJHOTO U3pEUeHHe, IIeHaTa Ha aKLMUTE Ha
JPY>KECTBOTO aHAJIOT CE ONpees N0 Hail-BUCOKaTa LIEHa ,,KyIyBa”~ OT HOPBUKHUTE, BaJIMIHI KbM MOMEHTA Ha
3aTBapsHE Ha peryJupaHus na3ap B NOCIeAHNs padoTeH fneH. lenara Ha akiuuTe Ha JIPYKECTBOTO aHAJIOT ce
OTIpeziesisi IO TO3M PeJl CaMo B CITydai, ue MMa CKIIIOYeHH CAENKY U MOa/IeH! MOPHYKH C [IeHa ,,KyITyBa .

I) M3TOYHMK Ha IbpBUYHATa HMH(OpMAIMA 32 W3BBPIIBAHE HA IOCOUYEHHUTE W3YMCICHUS Ca WM
CYETOBOJIHUTE OTUETH Ha MyOJIMYHUTE JIPY)KECTBA OT JIOCTOBEPEH M3TOYHHUK HA WHPOPMAIIUS 338 ChOTBETHUS
YyXJIECTPAHEH PEryJIMpaH 1ma3ap Wid JPyro MsCTO 32 ThPrOBUS, MM MyOJIMKyBaHW Ha HHTEPHET CTPaHUIATa
Ha [Ipy’KecTBOTO, WIM HAa HHTEPHET CTPAHULM HA MEAMHHH TOCPETHHUIIN.

1) HAUWH U KPUTEPUH 3a ONpeJlesIsiHE Ha IPYKECTBO aHaJIor:

e JIpY)KECTBO aHAJOT € TaKoBa JAPYXKECTBO, KOETO OCUTYpsIBa OCTATHYHO J0Opa 0a3a 3a CpaBHEHHE

CIPSIMO MHBECTULIMOHHUTE XapaKTEPUCTUKHU HA OLIEHSABAHOTO JPY>KECTBO;
e m300PBT Ha IPYKECTBA aHAIO3M TPsIOBa 1Ma ObJe 00OCHOBAH UPE3 CPABHUTEIICH aHAIN3 U OIICHKA Ha
TEXHUTE XapaKTEPUCTUKH U CTENIEHTA Ha CXOJICTBO C XapaKTEPUCTHUKUTE Ha OLIEHSIBAHOTO JIPYKECTBO;
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® IPYXKECTBOTO AHAJIOT ce M30HMpa ChITIACHO IIOCOUCHNUTE KPUTEPUU MEKIY IPYKECTBATa, IOMYyCHATH 10
WIN THPrYBaHM Ha PETyIHpaH Ma3ap WIM MSCTO 3a THProBUs B JbpXKaBara IO CENAIMIICTO Ha
E€MHTCHTA;

®  KpUTEPHUHTE, HA KOUTO 33JBJDKUTEIHO TPAOBa Ja OTTOBAPS APYKECTBOTO aHAJIOT, Ca!

- CEKTOp OT UKOHOMHKATa, B KOMTO APYKECTBOTO OIIEPUPA;

- CXOJIHa MPOAYKTOBA rama;

- Ia uMa TyOnnKyBaHW (DMHAHCOBM OTYETH, JaBallld BB3MOXKHOCT Na ObJae oOXBaHAT Hail-Onm3Kus
€THOTO/IUIIICH EPHOL;

- Jla IMa CKJIIOYEHU CJIIEJIKU C aKIMUTE Ha APYKECTBOTO Ipe3 JeHsl, 3a KOITO ce OTHacs OLIEHKaTa, a ako
TO3HU JIEH € HepaOOTEH 3a J1a/IeHO MSCTO 3a ThProBUsl, 1a UMa CKIIIOUEHHU CEJIKH C aKLUU Ha APYKECTBOTO Ipe3
HOCIIETHUS TIPEIXO/ICH PaOOTEeH JeH Ha TOBA MSCTO 3a ThPrOBHSL.

e pYrH KpUTEPHH, KOMTO CE€ M3IOJI3BAT IPH apryMEHTalusTa Ha M300p Ha IpYKECTBO aHAJIOT, ca

CpPaBHUM OCHOBEH KalUTal U CXOJHH (PMHAHCOBHU ITOKA3aTEIIH.

5.2, (m3m. ¢ pemenne Ha ChBera Ha aupekropute oT 03.11.2022r.) MeTtoabT Ha HETHAaTa CTOMHOCT Ha
aKTHBUTE C€ ChCTOM B M3YHCIISIBAaHE HAa CTOMHOCTTA Ha aKIIMHUTE HA OLIEHSIBAHOTO APYKECTBO, KATO COOCTBEHHAT
KaIuTal Ha JPYKECTBOTO (Bb3 OCHOBA Ha MOCJICAHMS ()MHAHCOB OTYET) Ce pa3ieiu Ha oOUIus Opoil akiuu B
oOparmeHue.

_A-L-PS
N

P

KBIETO:

P — cToliHOCTTa HA OOMKHOBEHHUTE aKI[MH Ha OIICHSIBAHOTO JPYKECTBO;
A — aKTHUBH;

L — 3agbimkenus;

PS — cToliHOCT Ha MPUBUIICTMPOBAHUTE AKIUH;

N — 00611 Opoit Ha OOMKHOBEHHTE aKIIUU B OOpaIleHue.

5.3. (u3m. ¢ pemenue Ha CrBeta Ha aupekropute oT 03.11.2022r.) MeToabT Ha AUCKOHTUPAHUTE OBACIIH
HETHW TApUYHU TOTOIM C€ M3IMOJI3BAa 3a OINpEJeNiTHe Ha CTOMHOCTTA Ha ¢/lHa OOWKHOBEHA aKIUs Ha
JIPYKECTBOTO, KATO CTOMHOCTTA HA KAalWTalla Ha MPUTESKATEINTE HA OOMKHOBEHU aKI[UK CE paszieiy Ha Opos
Ha OOMKHOBEHHTE aKI[UU B OOpallleHue.

CTolHOCTTA Ha KalnTalla Ha MPUTEKATENTE HA OOMKHOBEHH aKIIMK CE U3YMCIISABA 110 1B HAYMHA!

5.3.1. (m3m. ¢ pemenue Ha CrBeta Ha qupekropure ot 03.11.2022r.) Meron Ha TUCKOHTHPAHUTE OBACIIH
HETHH TTApUYHU MMOTOIHM 3a obnkHOBenuTe aknnonepu (Free Cash Flows to Equity) - upes auckoHTHpane Ha
HETHHUTE MapUYHU TOTOIH, KOUTO OCTABAT 33 aKI[MOHEPUTE CJIC]] TIOCPEIaHe Ha BCUYKH Pa3Xoau, (DUHAHCOBU
3aIbJDKEHUS], HEOOXOJIMU WHBECTHUIINU U IPOMEHHU B 00OPOTHHSI KAITUTAT:

a) MY TO3HM METOJ C€ M3IMOJI3BAT HETHUTE MMAPUYHU MTOTOIM, KOUTO OCTAaBaT CJie/ MOCPEIIaHe Ha BCUUKH
pa3xoau, MOKpHUBaHE Ha (PMHAHCOBUTE 3aJbJDKCHHUS (BKIFOYMUTEIIHO TJIABHUIM M JIMXBU II0 JIBJIFOBE Ha
JIPY’KECTBOTO), HEOOXOJUMHUTE UHBECTHIINU ¥ IPOMEHUTE B 00OPOTHHS KAaIUTAI.

0) (u3m. ¢ pemenne Ha CrBeta Ha aupexTopute ot 03.11.2022r.) ObaemMTe HETHU MMAPUYHU MTOTOIHU CE
W3YHUCIIABAT, KATO MPOTHO3HATA HETHA revasida Cjell JIMXBU U JaHblU BbpXY Iieuajioara:

- C€ YBEJIMYHU C TIPOTHO3HUTE PAa3XO0IU 32 aMOPTH3ALHS,

- C€ HaMalli ChC CTOHHOCTTA Ha IPOTHO3HATA ITPOMSIHA B HETHUSI 00OPOTEH KaIuTall,

- C€ YBEJHMYHU C IPOrHO3HATa CTOMHOCT Ha HOB JIBJIT, KAKTO M MOCTHILICHHUS OT U3JaBaHETO HAa €MHCHHU
MPUBHUJICTUPOBAHHU aKIUH,

- C€ HaMallu C MMPOTHO3HUTE HHBECTUIINH B IBJITOTPAWHU aKTHBH,

- C€ HaMalli C MPOTHO3HUTE MOTAMIEHUS 110 TJIABHHUIIUTE HA JIBJITA,

- C€ HaMaJlu C MPOTHO3HUTE TUBUCHTH 3a IPUBHUJICTUPOBAHH aKI[HH.

Wznon3ea ce cnennata Gpopmyna:

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

KBJIETO:



FCFE — HeTHM mapryHH MOTOLM 32 0OMKHOBEHUTE aKIIOHEPH;

NI — neTna neyanoa;

Dep — amopTuzanuu;

FCInv — uHBECTUIINY B IBJITOTPAHHN aKTUBH;

AWCInv — npomsHa B HETHHS 00OPOTEH KaITUTAT,

PP — moramenus no riiaBHALM;

PD — nuBUeHTH 32 IPUBUJICTUPOBAHU aKIUH;

ND — HOB ABAT, KAKTO U MIOCTHIUICHUS OT M31aBAHETO HA EMUCHU TIPUBUIICTUPOBAHU aKIIHU.

B) MPU TO3W METOJl HETHUTE MapUYHU MOTOIM CE TUCKOHTUPAT C IICHATa Ha (PMHAHCUPAHE ChC COOCTBEH
KaInTall.

r) meHara Ha (WHAHCHpaHE CHhC COOCTBEH KalWTall € W3WCKyemMara HOpMa Ha BB3BpaIlaeMOCT Ha
OOMKHOBEHUTE aKIIMOHEPH U ce AeHUHIpa 1O CICTHATE HAYHHU:

- ype3 Oe3pUCKOBHSI TUXBEH MPOIICHT TUTFOC PUCKOBA MTPEMUS:

K, =kge +RP

KBJIETO:

Ke - leHaTa Ha UHAHCHpaHE ChC COOCTBEH KANUTAI;
Krr — O€3pHUCKOB JIMXBEH MPOIICHT;

RP — puckoBa npemus.

- upe3 MeTo/1a Ha orieHKa Ha KanuTanoBute aktiBu (Capital Asset Pricing Model - CAPM):
ke =Kre +(km _kRF)Xﬁ’

KBJIETO:

Ke - 1leHaTa Ha (MHAHCHpaHe ChC COOCTBEH KAIUTA,

Krr — 0€3pHCKOB JINXBEH MPOLICHT;

(Km - Krr) — ma3apHa puckoBa npemus;

Km —O4YakBaHaTa Bb3BpANIAEMOCT Ha T1a3apa;

B — Gera KOe(hHIIMEHT, MPEICTABIISIBAIL MAPKA 32 YyBCTBUTEIHOCTTA M CHCTEMATHYHHS PHCK, C KOWTO €
CBBP3aH [1a/ICH aKTHB, U MTOKA3BaIl[ C KOJIKO CE H3MEHS B3BPBIIAEMOCTTA MY, KOTATO Bb3BPBIIAEMOCTTA CPETHO
Ha rasapa ce u3Menu ¢ 1. 34ucisiBa ce 1o CeaHus HaquH:

_ Cov(k,,K,,)

p Var(k,,)

- gpe3 MCTOoAa Ha JTUCKOHTUPAHUTC NUBUACHTHU IMAPUYHU [TIOTOLM:

D
k.=—++9

PO
KbACTO:

Ke - leHaTa Ha uHAHCHpaHE ChC COOCTBEH KAIUTAI;

D1 — ouakBaH cienBall IMBUIACHT 3a €1Ha OOMKHOBEHA aKIIHs;
Po — 11eHa Ha eHa OOMKHOBEHA AKIIHL,

0 - OYaKBaH TEMIT Ha PACTEX.

5.3.2. (u3m. ¢ pemienue Ha CpBera Ha aupekropute oT 03.11.2022r.) MeTox Ha IMCKOHTUpaHHUTE ObACIIN
HEeTHH Tapu4Hu noroiy 3a pupmara (Free Cash Flows to the Firm) - upe3 auckonTHpaHe Ha HETHUTE TAPHUIHU
HOTOIM 32 BCHYKH aKIIMOHEPH W IPYTH MHBECTUTOPH, HAMAJICHU C BCHYKH JIBJITOBE HA KOMIIAHUATA U JPYTH
B3E€MaHUsI HA HHBECTUTOPHTE, PA3IMYHHU OT aKIMOHepUTe. M31mon3Bar ce HeTHUTE MMapUYHU MTOTOLH 32 BCHUKH
WHBECTUTOPU BBB (pHpPMaTa — MPUTEKATESIN HA aKUUH, ABJIT ¥ NpedepeHnnanHy akuud. bpaemure HeTHH
HapHYHM TTOTOLH C€ M3YHCIABAT IO 1BAa HAUMHA!



a) (u3M. ¢ pemienne Ha CpBera Ha gupextopute oT 03.11.2022r.) npu mbpBUs HAYMH OBICIIMTE HETHU
HapUYHM TTOTOLM C€ M3YHCIISABAT, KaTO MPOrHO3HATA Nevyanoa IMpey JIMXBY U CJIe]] JaHbIU BhPXY Iedandara:

- CE YBEJINYH C IPOTHO3HUTE PAa3X0/U 32 aMOPTH3ALIHS,

- c€ Hamalli ¢ MPOTHO3HATa NPOMSHA B HETHHUSI 00OOPOTEH KalHTal,

- Ce HAMaJIK C TIPOTHO3HUTE HHBECTUINH B IBJITOTPAHN aKTHBH.

W3non3Ba ce cneqnara popmyna:

FCFF = EBIT x(1-TR)+ Dep— FCInv — AWCInv

KBJETO:

FCFF — HeTHM mapW4HU MOTOLHM 32 pUpMara;
EBIT — newan6a npeayu TMXBY U TaHBIY;

TR — marpyHa cTaBKa 3a pupmara;

Dep — amopTu3armm;

FCInv — uHBECTUITINY B IBJITOTPAMHN aKTUBH;
AWCInv — nmpoMsiHa B HETHHAS 000POTEH KaIlUTAT,

0) ipu BTOpUS MOAXOJ C€ U3IOJI3Ba clieaHaTa hopMyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBJIETO:

FCFF — HeTHM napu4HU MOTOIHM 32 pUpMara;

FCFE — HeTHM apU4YHH ITOTOIU 32 OOMKHOBEHUTE aKI[MOHEPH;

Int— paszxomu 3a MUXBH;

TR — nanpyHa cTaBka 3a ¢pupmMara;

PP — moramresus 1o rjiaBHUIM;

PD — nuBHeHTH 32 IPUBHUIETUPOBAHU aKIUH;

ND — HOB ABAT, KAKTO W MIOCTHIUICHUS OT U3aBaHETO HA €MICHU IPUBHUIIETHPOBAHU AKIHH

B) (u3M. ¢ pemienne Ha ChBera Ha nupektopure oT 03.11.2022r.) ObaemuTe HETHH MAPUYHU MTOTOIHU CEe
JMCKOHTHPAT ChC CpEJHONpETerNieHaTa IleHa Ha KamuTana Ha ApYXKecTBoTo. [Ipu ompenensHeTo Ha
OTHOCHTEITHHTE JISUIOBE HA Pa3IMYHUTE H3TOYHHIIM HA KallUTaJ Ce M3IOJI3BAT MMa3apHUTE UM CTOMHOCTH.

T) CpeHONpeTerJIeHaTa [IeHa Ha KalluTana Ha Ipy>KeCTBOTO Ce OIpesiesis upes3 ciaeqHara hopMya:

WACC =k, X(E)+kd x(l—t)x(D]mps X(PSJ
E+D+PS E+D+PS E+D+PS

KBJETO:

WACC — cpenHompeTerieHara 1ieHa Ha KanuTania,

Ke - leHaTa Ha uHAHCHpaHE ChC COOCTBEH KAMUTAI;

K4 e menaTa Ha UHAHCHpPAHE C BT, IPEIM Ja € OTUETEH JaHBYHUAT €PEKT OT pa3XOINTe 3a JIMXBH;
t - TaHpYHATA CTaBKa 3a HUpMATa;

Kps - TieHaTa Ha (pMHAHCHPAHE C TPUBUIIETHPOBAHH aKIINH;

E — nazapHara CTOHHOCT Ha aKIIMUTE Ha KOMIIAHUSTA;

D — mazapHaTa CTOHHOCT Ha JbJra Ha KOMIIAHHSATA;

PS — ma3zapHaTa CTOWHOCT Ha MPUBUJICTUPOBAHUTE aKIIUK HA KOMITAHUSATA.

Koraro mazaprara CTOWHOCT Ha ABJTa HE MOXe Ja ObjE OmpeelieHa, Ce HM3MOJi3Ba OallaHCOBaTa My
CTOMHOCT.

5.3.3. (u3m. ¢ pemenre Ha CbBera Ha aupektopure or 03.11.2022r.) Bcexku envH OT METOIUTE 3a
OTpeieNisHe Ha CTOWHOCTTa HAa AKIMOHEPHHUS KAmUTal MOXE Ja HM3MON3Ba CIUH OT JBara Mojelia Ha
JUCKOHTHPAHE:

a) TIOCTOSTHEH TeMII Ha pacTesX, IIPU KOMTO ce TIpuemMa, 9¢ phCTHT Ha (hupMaTa € IOCTOSHEH M CTa0WIICH.

dopmynaTa, KOSITO C€ M3IMOJI3BA €:



FCF,
r-g

P, =

KBJETO:

Po — HacTosImAaTa CTOMHOCT Ha CBOOOTHUTE TTAPHYHHU TTOTOITH;
FCF e unu FCFE unu FCFF,

I - ChOTBETHATa HOPMa Ha IMCKOHTHPAHE;

0 - MOCTOSIHHUSAT TEMIT Ha PACTEX Ha KOMITAHUSITA.

0) (m3m. ¢ pemienne Ha ChBeTa Ha aupekropute oT 03.11.2022r.) AByeTarneH TeMN Ha PacTeX, IPU KOUTO
ce TprueMa, 4e ChIECTBYBAT JBa IIEpHo/a. 3a MbPBH IEPUOJ CE IIPABH IPOrHO3a Ha O'B/ICIIUTE HETHH ITAPUIHU
HIOTOIIM 32 BCSAKA FOJMHA MOOTAETHO. 3a BTOPHS IEPHO] Ce TIpHeMa, e ObJeIIUTe HeTHU MapUYHH TOTOIH IIe
HApacTBAaT C yCTOWYMB TEMII WJIU 1€ OCTaHAT MOCTOSHHH.

®opmyaTa, KOSTO ce H3IOI3Ba, €, KaKTO CIIe/IBa:

KBJIETO:

Po — HacTosAMmIaTa CTOWHOCT Ha CBOOOIHUTE TAPUIHH MTOTOIIH;

FCF: e wiu FCFE unu FCFF npes ronuna t;

I - CbOTBETHATa HOPMa Ha JUCKOHTHPAHE Npe3 IbPBUSI IEPHO;

Pn - croiiHOCTTa HAa CBOOOJHNTE NAPHYHH ITOTOIM B HAYAJIOTO HAa BTOPHS IIEPUOJ] HA YCTOWYHB pBeT; Py ce
HU3YHCJIsBa 110 CJICAHUA HAUYWH:

o _ FCFu
rh—9,
KBJIETO:

m € CbOTBE€THAaTa HOPMaA Ha JUCKOHTHUPAHE NTPE3 NEpHUOJa Ha MMOCTOAHCH PBCT;
gn € NOCTOSAHHUAT TCMII Ha PACTCXK HAa KOMIIAHUATA. Koraro ce npuema, 4€ npe3 BTOpUsd nepuoa HETHUTC
MapruiHy MOTOIHU € OCTAaHAT NOCTOAHHHA, TOTaBa gn = 0.

5.4. (m3m. ¢ pemenne Ha CobBera Ha mupekropute ot 03.11.2022r.) IlocrmenBama oreHKa Ha axIu,
OpUAOOUTH B CIIEACTBUE OT YyBEJIMUYCHHE Ha KalHWTalla ChC CPEJCTBAa Ha JPYKECTBOTO EMHUTEHT WM OT
pas3zensHe Ha ChIECTBYBAIUTE aKIMH, CE U3BBPIIBA, KAKTO CIICBA!

a) (u3M. c pemenue Ha CpBeta Ha qupekTopute ot 03.11.2022r.) B cnyyanTte Ha npuroOuBaHe HA (HOBH)
aKIUKM OT JaJICHO JPY>KECTBO BCIJICJCTBHE HAa yBEJMUYCHHE HA KallUTaja ChC CPEJCTBa Ha JPY>KECTBOTO, CE
NpU3HAaBa B3€MaHe OT JIaTara, OT KOATO MPUTEKATEINTE Ha aKIIMU Ha JPYKECTBOTO HAMAT MPaBO Ha aKIUH OT
YBEJIUYEHHETO Ha KanuTaja — JIaTara, cjiell KOsITO CKIFOUSHH CISNKU C aKLIMUTE HE Bb3ACHCTBAT BHPXY IIPABOTO
3a Ipu100MBaHe Ha HOBU aKIIMH, [0 JaTaTa Ha PETUCTPUPAHE Ha YBEIWUCHUETO Ha KalluTajla U BIIMCBAHETO MY
B JICTIO3UTAPHATA HHCTUTYITHSL.

CroiiHOCTTa Ha B3€MaHETO € PaBHA Ha MIPOM3BEIEHUETO OT OpOs HAa HOBHUTE aKIMY M LIeHaTa Ha €Ha HOBa
aKIHsL.

R=N, xP,

KBJIETO:

R — B3emane;

Nn — Opoif Ha HOBUTE aKIIHH;
Pn — IleHa Ha eJlHa HOBA aKIIUs.



IlenaTa Ha eHa HOBa aKIMs C€ MOJydYaBa KaTo MOCJIEAHATA [[eHa Ha OllEHKA Ha €/IHa ,,cTapa’ akius Obie
paszeneHa Ha cymara OT OpOst HOBH aKIIMH, IPUAOOUTH CPEeIy eHa ,,cTapa’ akIus, U eIHa ,,cTapa’” aKIIHs.
__ K
R (e
r + ,

KBJETO:

Pn — IleHa Ha e/]Ha HOBA aKIIHS;

Po — mocneaHa 1ieHa Ha OLIEHKa Ha eJHa ,,cTapa’ aKIus;
N; — Opoii HOBY aKIIMH 3a €Ha ,,cTapa’ aKITHsl.

Or JaTtaTra Ha BIIMCBAHC HA HOBUTC aKIIMU B ACIMIO3UTApHATA UHCTUTYLIUA OO0 JaTaTa Ha BbBCKAAHCTO UM 3a

THPTrOBUS HAa PETYJIMPAH Ma3ap WK JPYro MICTO 32 ThPrOBHsI HOBUTE aKIMH CE MPU3HABAT I10 1IeHa, N34YKCIICHA
o cienHaTa popmyna:

P
P, =—2—
" (N, +1)

KBJETO:

Pn — 11eHa Ha eqHA HOBA aKIUS;

Po — mocneHa 1ieHa Ha OIIEHKa Ha €Ha ,,cTapa’ aKIus;
N, — Opoii Ha HOBUTE aKIMK 3a €Ha ,,cTapa’ aKIusl.

Cnen BbBEXIAHE 3a ThpPTroBUs Ha CbOTBETHOTO MSCTO 3a ThbPIrOBHA Ha HOBUTE aKIUH, ITOCIICABAIIaTa UM

OLICHKA CE€ U3BBPILIBA ChIJIACHO METOJUTE 3a OLICHKA HA IEHHU KHUXa, JOIIYCHATH JI0 UM ThPI'YBaHH Ha MSCTO
33 TBPTOBHS.

0) (u3m. ¢ perenne Ha CbBeta Ha qupektopute ot 03.11.2022r.) B ciiyvaunTte Ha npuoOuBaHe Ha (HOBH) aKIMU
OT JaJCHO JIPY’KECTBO B pe3yiTaT OT Pa3feisSHETO Ha Bede CHUIECTBYBALUTE aKUUH (CIUIUT) ce NMpH3HABa
B3€MaHE OT J1aTaTa, OT KOSITO HOBUTE aKI[UH Ca Beue OT/IEJICHU OT ChIIECTBYBAIINTE aKI[MH — 1aTaTa, CIIe/ KOSTO
CKJIFOYEHH CJICJIKH C aKIMHUTE HE BB3JEHCTBAT BbPXY NPABOTO 32 MPHI00MBaHE HA HOBUTE aKIIWH, JI0 1aTaTa Ha
perucTpupaHe Ha HOBHS OpOM aKkIMU B JIENIO3UTApHATA HHCTHTYIINS.

CToiHOCTTa Ha B3€MaHETO € paBHO Ha IPOU3BEJCHUETO Ha OPOsi HA HOBHUTE aKIIMU W [IeHaTa Ha e/IHa HOBa
aknus. lleHata Ha ejHa HOBa akIus ce MOJy4yaBa KaTo IMOCIeTHATa IIeHa Ha OIeHKAa Ha €/IHa ,,cTapa’ aKIIus
ObJie pa3jiesieHa Ha Oposi HOBU aKIMU, MPUI00OUTH CpEIly €/IHa ,,cTapa’ aKIlus.

R=Nn><PO><i
N

r
1

KBAETO:
R — B3emane;
N — 6poif Ha HOBHTE aKIUH;

Po — mocreiHa 1ieHa Ha OIIEHKa Ha €Ha ,,cTapa’ aKIus;
N; — ChOTHOIIIEHHE HA CILIUTA.

OT narata Ha BIMCBaHE HA HOBUTE aKI[MH B ICTIO3UTAPHATA MHCTUTYIINS JI0 J]aTaTa Ha BhBEKIAHETO MM 32
THPrOBUS HA ChOTBETHOTO MSICTO 3a THPrOBUs HOBUTE aKIMU C€ TIPU3HABAT IO [IEHA, U3YKCIICHA IO ClieHaTa
hopmya:

P=Pyx1/N;

KBIETO:
P — 1tena Ha HOBa aKIHUs;
Po — mocneHa 1meHa Ha OTICHKA Ha €/IHA ,,cTapa’ aKIus;
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Nr — ChbOTHOILICHUE HaA CIIJIMTA.

Cren BBBEXKIAaHE 3a THPTrOBHS HA HOBHTC aKIMM, TOCJICABAIATa MM OICHKA CE H3BBHPINBA CHITIACHO
METOJMTE 3a OLICHKA Ha [EHHU KHUXKA, IOMyCHATH JI0 WK ThPryBaHU Ha MSCTO 332 ThPTOBUSIL.

B) (HOBa ¢ pemenne Ha CrBeta Ha aupekropute ot 03.11.2022r., B cuna ot 01.01.2023r.) B ciayvaunTe
Ha HaMaJlsIBaHe Ha OpOst aKIMHU B 0OpaIlleHHe ¢ YBEIHYaBaHe HA HOMHHATHATA CTOWHOCT Ha aKIKs OT EMHCHS
Ha Ja/IeHO APYKECTBO, JI0 JaTaTa Ha TpaHchOopMaIus Py JCMO3UTapHATA HHCTUTYIIMS Ha OpOs TIPUTEKAaBaHU
or PoHja akIuKu OT eMucHsATa (CTapu aKIMH) U B CiIydaid, ye¢ B pabOTHHS JCH, KbM KOWTO C€ M3BBPINBA
OIIEHKAaTa, EMUCHATA HE Ce ThPryBa, OIICHKATA Ha aKIIMUTE CEe M3BBPINBA IO IIeHA Ha 3aTBapsAHE OT MOCeTHA
THPrOBCKa CECHsI HAa EMHCHATAa Ha MSCTOTO, Ha KOETO ce ThpryBa. OT garata Ha TpaHCHOPMAIUS MPU
JIeTIO3UTapHaTa HHCTUTYIHS Ha Opost mpuTekaBanu oT DOH/IA aKIIMK OT EMHUCHSTA (HOBUTE aKI[MK) U B CIIyYaid,
4e B pabOTHHS JICH, KbM KOMTO Ce M3BBPINBA, EMUCHATA HE CE ThPryBa, OIICHKATa HAa aKIUUTE CC U3BBPIIIBA 10
[[CHA Ha 3aTBapsAHE OT MOCJIEHA ThPTOBCKA CECHsI HA EMHUCHATA HA MACTOTO, HA KOETO C€ ThPr'yBa, KOPUTHPaHa
ChC CHOTHOIIICHUETO HOBH aKIMU KbM CTapU aKIIWH, OMPEAETICHO OT eMUTEHTA. AKO B T€3U CIIy4au, ChIIIACHO
pEelIeHHeTO Ha EMHUTEHTA, Ce M3IUIamar (ppakiMd Ha aKIW{, B3EMAaHETO 3a TSAX Ce MPH3HaBa KbM JaTara Ha
TpaHchopMalus Npu ACMO3UTapHATa HHCTUTYIUS Ha Opos nmpuTexkaBanu ot ®oHma akiuu.
CHGI{ BBBCKIAHC 3a ThProBus Ha CbOTBETHOTO MACTO 3a TbpPrOBHs HAa HOBUTC aKIHU, MOCJICABallaTa UM
OIICHKA C€ W3BBPIIBA CHIIIACHO METOJMTE 3a OLCHKA HA MPEXBBPJIACMU ICHHU KHIXKA, HOMYCHATH JI0 WK
ThpPryBaHu Ha MsACTO 3a TbProBH.

5.5. Meroaute no 1. 5.1, 5.2, 5.3 u 5.4 3a onpenensiHe Ha CHpaBeUIMBaTa CTOMHOCT HA LICHHUTE KHIDKA
MoraT Ja ObIaT KOpPHTHpaHH ¢ KOeQUIMEeHTH, OOOCHOBAaHM Ha 0a3aTa Ha JAaHHH U OOCTOSTENCTBA,
NpECTaBISIBAIld ChOTBETHO pa3KpHWTa BBTpellHa WHQpopManus mo cMmuchbia Ha Permament Ne 596/2014
OTHOCHO Ta3apHara 3j10yrnoTpeda u 3a otMmsiHa Ha Jupektua 2003/6/EO na EBponeiickus nmapiaMeHT U Ha
Csweera u qupextuBu 2003/124/EO, 2003/125/EO u 2004/72/EO na Komucwusra.

5.6. (HoBa, pemenue Ha Cobeera Ha aupekropute oT 03.11.2022r.) Ilpum ompenensHe Ha KOPHUTHPAIL
KOe(HUIMEeHT TO T. 5.5 3a crpaBeaMBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH Ha JPYXKECTBA, KOUTO ca
00SsIBEHU B HECHCTOSTEITHOCT, CE U3II0JI3BA KOS(PUIIEHT HyJIa, ChOTBETHO CE IPHUEMa, Y€ TSXHATa CIIPaBeInBa
CTOMHOCT € HyJ1a.

6. (u3Mm. ¢ pemenne Ha CoBeta Ha nupekropure oT 03.11.2022r., B cuna ot 01.01.2023r.) B ciydaute Ha
npuaoOMBaHe Ha MpaBa OT JIAJICHO JIPYKECTBO NPH yBelMYaBaHE Ha KalluTaja 4Ype3 eMUCHsI Ha aKIHUu ce
IpU3HaBa B3eMaHe (3a 1paBa) OT Jarara, OT KOSATO MPUTEkKATEIUTE Ha AKX B IPY>KECTBOTO HAMAT MPaBO Ja
HOJTy4ar 1paBa 3a 3aliCBaHe HA aKIUH OT yBEJIMYaBaHETO Ha KaluTajia (Jarara, OT KOSTO CKIIOUYECHH CHENKH C
aKIUKUTE HE BH3JEHCTBAT BHPXY MPABOTO 32 MPHI0OMBAHE HA MpaBa), 10 JaTaTa Ha perUcTpUpaHe Ha mpaBarta
B JICTIO3UTAPHATA HHCTUTYIIHSL.

CroliHOCTTa Ha B3€MaHETO CE M3YMCIIIBAa HA OCHOBATa Ha cielHara popMmyna:

R, =NxP.

KBJETO:
R — B3eMaHeTO;

N — Oposr Ha mpaBaTa;
Pr — enaTa Ha mpaBoTO.

IlenaTa Ha IPaBOTO Ce M3YKCIISABA Ype3 ciaeaHaTa hopMyJa:

b _p _PrRXN,
N, +1

KBJICTO:
P — menara Ha paBoOTO;

Pi — 1ieHaTa Ha mociieiHaTa OlleHKa Ha akiuaTa (Mpeay OTICIISTHETO Ha MpaBaTa);
Pi - eMUCHOHHATA CTOWHOCT HAa HOBUTE aKIUH;



N — OposIT Ha aKITUUTE B €THO MPABO.

OT naTtara Ha perucTpalys Ha MpaBara B JICTIO3UTapHATA WHCTUTYIHS, CHIIUTE C€ MPU3HABAT KATO AKTHB B
noprdeiiia 1o 1neHa, onpeeseHa mo nocouyeHara Gopmyia no-rope.

6.1. (m3m. ¢ pemenne Ha ChBera Ha aumpekropure ot 03.11.2022r., B cmma ot 01.01.2023r.) Ilpm
HEBB3MOKHOCT JIa Ce MPHIOKAT HAYMHUTE 3a OLCHKA mo T. 1 W T. 2 mocieaBaiiaTa OLCHKA Ha MpaBa Ce
U3BBPIIBA, KAKTO CIIE/BA:

a) TpW TpaBa, W3IaJCHH BHB BpPH3KA C yBEIMYCHHE HA KamHWTajla 4Ype3 SMHCHs Ha akKI|{h - MO IICHA,
NpE/ICTaBIIsIBalla PAa3IMKa MEXK/y IIeHAaTa Ha ChHIICCTBYBAIINTE aKIIMU HA JAPYKECTBOTO, OMPEE/ICHa CIIOPE]
U3MCKBaHMATA HA T. 1 U T. 2, CbOTBETHO T. 5, ¥ EMUCHOHHATA CTOWHOCT Ha HOBUTE aKIMK OT YBEIHUCHUETO Ha
KaruTaga, YMHOKEHA 10 ChOTHOIIIEHUETO Ha OpOs Ha aKI[HUTE B €THO MPAaBO.

0) (oT™. ¢ pemenne Ha CpBera Ha aupekropute ot 03.11.2022r., B crna ot 01.01.2023r.)

6.2.1. Or pmarata Ha 3amMCBaHe Ha aKIMUTE B Pe3yiTaT Ha YNpaXHSABaHE Ha TpaBara 0 JaTara Ha
peTUCTpHUpaHe Ha YBEIMYCHWETO Ha KAlWTala W BIIMCBAHETO MY B JETIO3WTapHATa WHCTUTYLUS 3allMCaHUTE
aKIUK ce OTpa3siBaT KaTo B3eMaHe, KoeTo ce (popMupa, KaTo OpOoAT Ha 3aIMCAHUTE aKIIUH CE YMHOXKH 10 CyMaTa
OT CTOHHOCTTa Ha €IHO MPaBO IO MOCcJeIHATa OLeHKA MTPeIy 3aMCBAaHeTO Ha aKIMUTE, pasJelieHa Ha Opost Ha
aKIAUTE B €THO MTPaBO M EeMHUCHUOHHATA CTOMHOCT Ha €HAa aKIIH.

R=N, x| P+
N

r

KBJIETO:

R — B3emanero;

Nn — OposIT Ha 3aMKMCaHNUTE aKIIWY;

P — emucroHHaTa CTOWHOCT Ha €IHAa aKI[Hs;
Pr — CTOMHOCTTA Ha €THO TPABO;

N; — OposIT Ha aKIMKUTE B €IHO MPARBO.

Or JaTaTa Ha 3aIllMCBAHC HA AKIUHUTC B PE3YJITAT HA YIPAXHABAHC HA IIpaBaTa A0 JAdTaTa Ha 3allJlalllaHC Ha
€MHCHOHHATa UM CTOMHOCT Bb3HUKBA 3aAbJKCHUC KbM APYKECTBOTO CMUTCHT.

6.2.2. (ot™. ¢ pemienue Ha ChBera Ha qupekropute ot 03.11.2022r., B cua ot 01.01.2023r.)
6.3.1. (u3m. ¢ perienue Ha ChBeta Ha aupekTopute oT 03.11.2022r.) Ot naTara Ha BIMCBaHE HA HOBUTE aKIIUU

B ACNIO3UTAapHATa MHCTUTYLUA OO JaTaTa Ha BBBCKIAHC 3a TbProBUA HAa CbOTBETHOTO MACTO 3a THProBUA,
HOBHUTC aKIIUHU CC MPU3HABAT I10 IICHA, U3YHCJICHA 11O CJICAHATa (I)OpMyJ'IaI

P=P+
N

r
1

KBIETO:

P — nienara Ha akumsTa;

P — emucroHHaTa CTOWHOCT Ha €IHA aKIINs;
Pr — cToliHOCTTa Ha €HO TPaBo;

N — OposIT akUK B €IHO MIPaRO.

Cnen BBBCKIAHE 3a ThbPIrOBUA Ha CbOTBETHOTO MACTO 3a ThProBUs HAa HOBUTEC aKIIWU ITOCJICABaIaTa UM OLICHKA
CC U3BBbpLIBA CHITIACHO MCTOJUTC 3a OLICHKA HAa NPCXBHPJIACMHA LICHHU KHUKA, JOIMMYCHATU 10 WX ThbPryBaHU
Ha MACTO 3a ThbproBuUs.

6.3.2. (ot™. ¢ pemenne Ha CrBera Ha mupekropure oT 03.11.2022r., B crta ot 01.01.2023r.)

6.4. (u3m. ¢ pemenre Ha CbBera Ha aupektopute oT 03.11.2022r.) B cinyyauTe, B KOUTO ce MpUI0OUBAT
aKIUK OT HEMyOJUYHO aKIMOHEPHO APYKECTBO BCICACTBUEC HA MBPBUYHO MyOIUYHO MpeyIaratHe, akiuuTe ce
MPU3HABAT OT JIaTaTa Ha PETHCTPAIMITA UM B JCTIO3UTAPHATA HHCTUTYIHS (OT JaTaTa Ha 3allMCBaHEe HA aKI[UUTE
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JI0 IaTaTa Ha PErHCTPAIITA UM B JICTIO3UTAPHATA HMHCTUTYIIMS 3alMMCAHUTE aKIMHU CE OTPa3sABaT KaTo B3eMaHe
B pa3Mep, paBeH Ha IUIaTCHATa eMUCHOHHA CTOiHOCT). [locienBaiaTa oleHKa Ha aKIMUTE OT JaTtara Ha
perucTpanusaTa UM B JIEMO3UTApHATA WHCTUTYIHMS JIO JlaTaTa Ha JIOMyCKaHE Ha aKIMHUTE 32 THProBHs Ha
CHOTBETHOTO MSICTO 3a THPTOBHS CE U3BBPIIIBA 110 [IeHa, paBHA Ha EMUCHOHHATA CTOMHOCT Ha eHa akuus. Ciex
BBBEXK/AHE HAa aKIMHTE 32 THPrOBUS HA CHOTBETHOTO MSCTO 3a THPrOBHUS TOCNEIBANIaTa UM OICHKA Ce
U3BBPIIIBA CHIITACHO METOJMTE 3a OIEHKA Ha MPEXBBPIIIEMH IIEHHHU KHIKA, TOMYyCHATH JIO WA ThPTYBaHU Ha
MSICTO 3a ThPTOBHSL.

6.5. (m3M. ¢ perenue Ha ChBera Ha mupekropure ot 03.11.2022r.) B ciyvaunte, B KOUTO ce MpUA0OUBAT
aKIUK TIPH yupe/IsiBaHe Ha HOBO aKIIHOHEPHO JAPYKECTBO, AKIIHUTE CE OIICHABAT [0 EMUCHOHHATA UM CTOWHOCT
JI0 JlaTaTa Ha JOMyCKaHe Ha aKIHUTE 3a ThPTOBHs Ha ChOTBETHOTO MSCTO 3a Thproeus. Ciiea BbBEKAaHE Ha
aKIMUTE 32 ThPrOBUS HA CHOTBETHOTO MSICTO 32 ThPTOBHUS MOCIEIBAIATA UM OIEHKA C€ M3BBPIIBA ChITIACHO
METOJIMTE 32 OIICHKA Ha MPEXBhPJISIEMH [ICHHH KHIKA, JIOMYCHATH 10 WM ThPTYBaHU Ha MSICTO 38 ThPTOBHSI.

6.6. (ot™. ¢ perrenre Ha ChBeta Ha aupextopute ot 03.11.2022r., B crta ot 01.01.2023r.)

6.7. Ilpu 3anucBaHe Ha aKIUU OT HEMYyOJUYHO aKIMOHEPHO JIPYKECTBO, 32 KOUTO HE C€ MPEABIKIA
mocJIeBala PErucTpalys 3a ThPrOBUS Ha peryupaH masap (IOKOJIKOTO TOBA € JAOMYCTHMO OT MpaBHUjaTa Ha
domnpma), mocieaBaniaTa OleHKa Ha aKIMUTE CE€ W3BBPIIBA [0 METOIUTE 3a OMPEICIsAHE Ha CIpaBeIHBa
CTOMHOCT ChIVIaCHO TOYkH 5.1, 5.2, 5.3.

7. (m3Mm. c pemenne Ha CpBera Ha nupektopute oT 03.11.2022r., B cuma ot 01.01.2023r.) B cimywyante
koraro QOHIBT MPHUIOOMBa MPAaBO HA AWBUICHT OT JAJCHO APYKECTBO Ce MpHU3HABA B3eMaHE OT JaTaTa, OT
KOSITO CKJIFOUEHHTE Ha MSCTOTO 32 THPrOBHS CICIKU C (PMHAHCOBHUTE MHCTPYMEHTH HE BB3JICHCTBAT BBPXY
IIpaBOTO HA JIUBUJIEHT.

8. IlocnenBaiia olieHKa Ha JSJIOBE Ha KOJEKTHBHUA MHBECTUIMOHHH CXEMH, TIONYYWIIN pa3pelieHue 3a
U3BBPINBaHE Ha JielHoCT chriacHo Jupektusa 2009/65/EO Ha Eponeiickus napiament u Ha ChBeTa W/ Win
Ha YT NPEANPUATH 3a KOJEKTUBHO HHBecTUpaHe 1o 4. 38, an. 1, 1. 5 ot 3AKNCAIIKH, BKAIOYUTENHO B
Clly4auTe Ha BPEMEHHO CIMpaHe Ha OOpaTHOTO M3KYITyBaHe, C€ M3BBpIIIBA IO MOCIEAHaTa O0sBEHa IIeHa Ha
00paTHO M3KyITyBaHe.

9. (ot™., HOBa T. 9 — npeauiHa T. 9.5, ¢ pemenune Ha CbBeTa Ha qupekTopute oT 03.11.2022r., B cuna ot
01.01.2023r.) TIpu HEBB3MOKHOCT JIa C€ TPHIIOKAT TOYKH | 1 2 MpH MmocjeaBania OreHKa Ha ISI0Be U aKIuu
Ha OopcoBo ThpryBanu npoayktu ETFs, ETNs u ETCs, cbmute ce oneHsBar 1o NocjieaHaTa U3YUCIeHa U
00sIBeHa OT ChOTBETHOTO MSICTO 3a ThPrOBHS HETHA CTOMHOCT Ha akTHBHTe Ha euH 151 (NAV- net asset value).

10. (oM. ¢ perienne Ha ChBera Ha aupekropute ot 03.11.2022r., B cuna ot 01.01.2023r.)

11. (ot™. ¢ peurenre Ha CbBeta Ha aupektopute ot 03.11.2022r., B cua ot 01.01.2023r.)

12. (ot™. ¢ peurenne Ha CbBeta Ha aupextopute ot 03.11.2022r., B cuna ot 01.01.2023r.)

13. (ot™. ¢ pemrenre Ha CpBeta Ha aupextopute ot 03.11.2022r., B cuna ot 01.01.2023r.)

13a. (ot™. ¢ pemenne Ha ChBeta Ha gupextopure ot 03.11.2022r., B crma ot 01.01.2023r.)

14. (ot™. ¢ peurenne Ha CpBeta Ha aupextopute ot 03.11.2022r., B cuna ot 01.01.2023r.)

14a. (ot™m. ¢ pemerne Ha ChBera Ha qupekropure ot 03.11.2022r., B cuna ot 01.01.2023r.)

15. CopaBeanuBa CTOWHOCT Ha BIOTOBeTe B OaHKH, MapUTe Ha Kaca M KPATKOCPOUHUTE B3EMaHHS Ce
OIICHSIBAT KbM JICHS Ha OICHKATa, KAKTO CJIE/IBA:

a) CPOYHHUTE M OE3CPOYHHTE BIOTOBE, MAPUTE HA Kaca - 10 HOMUHAJIHA CTOHHOCT;

0) KpaTKOCPOUYHUTE B3eMaHUs O€3 OINPEICIICH JIMXBEH MPOIICHT YU JI0XOJ - 0 CE0SCTOWHOCT;

B) KPaTKOCPOYHHUTE B3EMaHU C OTpeelieH JIMXBEeH MPOIEHT WK JOXO/I - IO ce0eCTOMHOCT;

16. (ot™. ¢ peurenre Ha CpBeta Ha aupektopute ot 03.11.2022r., B cua ot 01.01.2023r.)
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17. (u3m. ¢ pemenvie Ha ChBeta Ha qupekTopure ot 03.11.2022r., B cuma ot 01.01.2023r.) CipaseamBara
CTOMHOCT Ha (PMHAHCOBHU MHCTPYMEHTH, JAOIMYCHATH 10 THPrOBHS HA MMOBEYE OT SIHO MSCTO 33 ThPrOBHS, CE
ompeseNs Mo pena Ha T. 1 U T. 2 1O IIEHH, OMOBECTABAHKM MYOJHWYHO OT MSICTOTO 3a THPrOBHs, HA KOETO
YIPABJISIBAIIOTO JPYKECTBO MMa OCUT'YPEH JOCTHIT U (UHAHCOBUAT HHCTPYMEHT € IbPBOHAYAIHO 3aKyIeH. B
clly4aid, 4e JOCTBIIBT Ha YMPAaBJISABAIIOTO IPYXKECTBO JO MSCTOTO 3a THPrOBHs, Ha KOETO (HHHAHCOBHST
HHCTPYMEHT € MbPBOHAYAIHO 3aKyIEH, ¢ MOAJI0KEH Ha OTpaHHYCHHs, 3a ONpeleisHe Ha CIpaBeIInBaTa
CTOMHOCT Ha (PMHAHCOBUTE HHCTPYMEHTH, JOMYCHATH 10 ThPrOBUS Ha MOBEYE OT €HO MSCTO 332 ThPTOBHS, B
3aBUCUMOCT OT KOHKPETHHUSI (PUHAHCOB MHCTPYMEHT CE MPHUIIAraT T. 9 WK T. 5 ChOTBETHO.

18. (otm. ¢ perrenne Ha CbBeta Ha aupextopute ot 03.11.2022r., B cuna ot 01.01.2023r.)

19. Ipu npoMsiHA HA IPUIIOKUMHUTE 3aKOHOBH ¥ TT0/I3aKOHOBH HOPMATUBHU aKTOBE, PETriIaMEHTHPAIIH pea
3a OIICHKA Ha aKTUBUTE, II¢ CE NpUilaraT akKTyaJIHUTE pa3nopeaou.

I'naBa Tpera.
MeToau 32 OlleHKA HA NACUBHUTE

CroitHocTTa Ha MacuBuTe Ha DOH/IA € paBHA HA CyMaTa OT OalaHCOBHUTE CTOMHOCTH Ha KPATKOCPOYHUTE
U IBITOCPOYHUTE 3aAbIDKEHH 10 OanaHca. 3aJb/KeHUTa, JCHOMUHUPAaHH BbB BaJlyTa pa3jInuHa OT JIeBa, ce
Ipeu3uHciIsBaT B JICBOBA PAaBHOCTOMHOCT, OIpe/Ie/ieHa 110 LIEHTpalIHus Kype Ha bearapckara HapogHa OaHka,
pedepenTHUTE KypcoBe, o0siBeHU oT EBponeiickara Llenrpanna banka (ELIB), u kypcoBeTe Ha EHTpaTHUTE
0aHKU B IbpxKaBuUTe, B KouTo POHIa MHBECTHPA, BaJUIHM 3a JCHS, 3a KOMTO ce oTHacs oueHkara. [lacuBute
C€ OoCHsBAT CbIJIACHO Z[Gf/iCTB&HlI/ITG CUCTOBOJHHU MPAKTHUKKU B MOMCHTA HAa U3BBPIIBAHC HA OLICHKATA.

I'naBa yeTBBpTA.
OmnpenensiHe Ha HETHATA CTOWHOCT HA AKTHUBHUTE

Hernara croitHocT Ha akTuBuTe Ha DOHJA Ce M3YMCISABA KAaTO OT CTOWHOCTTAa Ha BCUYKH aKTHBH,
OIIEHEHH CHIIIACHO METOJIMKATa M0-TOpe, Ce U3BaIN CTOWHOCTTA Ha MmacuBuTe Ha DOHa, N3YUCIIEHA ChITIACHO
METOAMKATa IMO-TOpe WM MojJydeHaTa CTOMHOCT ce mpeamytupa B eBpo (EUR) mo tenrpamnus xypc Ha
brearapcka HapoHa OaHKa, BAUACH 3a JACHS, 32 KOMTO Ce OTHACS OIIEHKATa.

Paznen BTopu.

MNPOLENYPA 3A OITPEJAEJISHE HA HETHATA CTOHHOCT HA AKTUBUTE,
HETHATA CTOHMHOCT HA AKTUBUTE HA EJUH 1)1, EMUCHOHHATA
CTOHHOCT " IEHATA HA OBPATHO U3KYIIYBAHE HA JSAJIOBETE HA 1®
»AIIBAHC I''TOBAJI TPEHAC”

Tasm mporteypa ce OCHOBaBa Ha M3WCKBaHMATA Ha 3akoHa U [IpaBunara Ha JI® ,,AJIBAHC I'JIOBAJI
TPEHAC”. bankara neno3uTap OCBIIECTBSIBA OOIINS KOHTPOJ TT0 CIia3BaHe Ha 3akoHa, [IpaBuiarta Ha DoHIa
Y HACTOSLIUTE MPAaBWIIA IPU ONpPEACNIIHEe Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE
Ha €JUH [, eMUCHOHHATa CTOWHOCT W IleHaTa Ha oOpaTHO M3KymyBaHe Ha JsutoBete Ha JD ,,AJIBAHC
I'JIOBAJI TPEHJIC”. YnpasisBanoTo Jpy>KECTBO OCHINECTBSBA JEHHOCTTA IO ChOUpaHe W aHAIM3UPaHEe Ha
BCHUYKHU JOKYMEHTH M BCSIKa MH(OPMAIHS, KOUTO IIe IMOCIYXAT 32 ONpPECIITHETO Ha HETHATa CTOMHOCT Ha
aKTUBUTE, HETHATAa CTOMHOCT HAa aKTHBHUTE HA €IWH [, EMHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
u3kynyBane Ha jsuioBere Ha 1@ ,,AJIBAHC I'JIOBAJI TPEHJC”, kakTo U 3a W3BBHPIIBAHETO HA BCUUYKH
HEO0OXOMMHY CUETOBOIHU OTIEPAIliH, BHB BPH3Ka C Ta3H JCHHOCT.

I'naBa nbpBa.
Jluma, ompenessiniy ¥ yHOpaskKHABaIM KOHTPoa mnpu onpeneasinero Ha HCA, HCA Ha eauH asiji,
€MHCHOHHA CTOIHOCT M IleHa HA 00paTHO U3KynyBaHe (M3M. ¢ pemieHne HAa ChbBeTa Ha INPEKTOPUTE OT
08.10.2020r.)
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1. HetHarta CTOMHOCT Ha aKTHBHUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €IMH M1, SMUCHOHHATA CTOMHOCT
U IleHaTa Ha oOparHO m3KymyBaHe Ha msutoBete Ha P ,,AIIBAHC I'JIOBAJI TPEH/IC” ce u3uncisiBa ot
YnpasisBanioTo ApyKeCcTBO MOJ KOHTpoJia Ha baHkaTa Jemo3uTap mpu cra3BaHe Ha HACTOSIIUTE MpaBHIIA.
3anbbKeHNe Ha YTIPaBIsSBaIOTO APY>KECTBO € 00SBSIBAHETO HA EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO
U3KYyIyBaHe.

2. (m3m. ¢ pemenne Ha CwBera Ha aupekropure ot 03.11.2022r.) Ormen ,,CueroBoACcTBO” Ha
YpaBnsBamioTo IpyKeCTBO M3YHCIIBA HETHATA CTOMHOCT Ha aKTUBUTE, HETHATA CTOWHOCT Ha aKTHBHUTE Ha
eIVH J5UI, EeMICHOHHA CTOWHOCT M IIeHa 32 o0paTHo m3KkymyBaHe Ha efwH msut Ha D ,,AIIBAHC I'JIOBAJI
TPEHAC”. OtmenbT OChINECTBIBA KOHTAKT ¢ bankaTa Aemo3uTap U CIICIN 3a ABIKCHHETO Ha mapurte. OTaen
I Iponax6u, ppoHT 1 Oek opuc” Ha YIpaBisBaIoTo APYKECTBO 00pabOTBa CACIKU 3a H3IaJACHU U 00OpaTHO
M3KyTeHH JsnoBe. Beeku padoteH neH ,,Llentpanen [lenosurap* A/l mogaBa KbM YTIpaBisiBaIoTO APY’KECTBO
u kbM bankaTa nenosutap nnpopmanus 3a 6pos asnose B oOpamenue Ha @onna. bankarta nemo3uTap mogasa
uHQOpMaIUs KbM OTHeN ,,C4eTOBOACTBO” U OTAEN ,,IIpogaxou, GppoHT n Oex oduc” 3a MPUKIIOUNIN CACTIKU
3a noprdeitna Ha Ponma. Otaen ,,CUETOBOACTBO” CBOCBPEMEHHO M aJIEKBATHO OTpa3siBa MPHUKITIOYMIUTES
CACJIKH U ITOCTUTC aHTAX KMMECHTHU I10 CACJIKU C q)HHaHCOBI/I HWHCTPYMCHTHU Ha (DOHILa " OCUTypsiBa Bb3MOKHOCT
3a M3BBPIIBAHE HA TEKYII W MOCIEABAI KOHTPOJI BBPXY TAX. M3uncieHaTa HETHaTa CTOMHOCT Ha aKTHUBUTE,
HETHATa CTOMHOCT Ha aKTHBUTE HAa €IWH 51, EMACHOHHA CTOMHOCT W IIeHa 32 OOPaTHO M3KYITyBaHE HA €IWH
st Ha D ,,AIBAHC T'JIOBAJI TPEHAC” ce omoOpsiBa OT 3aKOHEH MpEICTaBUTEN Ha YIPaBISBAIIOTO
JIPY’KECTBO WIIU OT JUIE OT OTHeN ,,llopTdeinen MEHHKMBHT U aHAM3K ', KOMTO CIeAN 32 KOPEKTHOCT Ha
M3IIOJI3BAHMTE IICHH 32 OIICHKA Ha opTQeiina 1 MpuiIokeHnTe MeTonu. Taka n3uuciieHaTa HeTHa CTOMHOCT Ha
aKTHUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE HA €/IMH 5T, EMHCHOHHA CTOWHOCT W IIeHa 32 00paTHO M3KyITyBaHe
Ha eJIMH JsU1 ce u3npaiia KbM baHkara neno3urap 3a mocieBail KOHTPOJL.

I'naBa BTOpA.
Texnousorus 3a onpenensine Ha HCA, HCA Ha eguH 15151, e(MUCMOHHA CTOMHOCT U LieHA Ha 00paTHO
u3kynyBaHe (u3M. c pemenune Ha CbBera Ha aupektopute ot 03.11.2022r., B cuaa ot 01.01.2023r.)

1./uzm. ¢ peumienne Ha CobBera Ha aupekropute or 03.12.2013r. u or 03.11.2022r., B cuna ot
01.01.2023r./ HeTHara cTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT Ha aKTHBHTE Ha €IWH I, EMHCHOHHATA
CTOWHOCT W IleHaTta Ha oOpaTHO u3KymyBaHe Ha jsuioBere Ha J® ,,AJIBAHC I'JIOBAJI TPEHJC” ce
OTIpEIETISAT BCEKU pabOTeH JIeH 3a MPEeaX0HUs paboTeH JeH.

2. lu3am. ¢ pemrenus Ha ChBera Ha aupektopute ot 03.12.2013r. m ot 03.11.2022r. B cuna ot
01.01.2023r./ TexHosorusTa 3a ONpEACIIAHE HA HETHaTa CTOWHOCT HAa AKTHBUTE, HETHATa CTOMHOCT Ha
aKTUBUTE Ha €IWH [UI, EMUCHOHHATA CTOWHOCT W IleHaTa Ha oOpaTHO W3KyIlyBaHe Ha JsioBeTe Ha D
»AIIBAHC I''IOBAJI TPEHJIC” B qHUTE 32 OompeeNsHe Ha HETHATa CTOWHOCT Ha aKTHBHUTE € CJICIHATA:

= Bcekd paboTeH JeH YMpaBIsBaIlIOTO IPYKEeCTBO moirydaBa wHGopmarus ot "lleHTpanen
nenozutap" AJl otHocHO Opost Ha nsoBete Ha PoHma B oOpaieHHe, KaTo MPU M3YHCISBAHE HA
HETHaTa CTOMHOCT Ha aKTHBHTE, CE M3IM0JI3Ba Opos IsI0Be B OOpallieHne KbM Kpasi Ha pabOTHHSA JeH,
KBbM KOWTO CE€ U3BBPILBA ONPEACIISHETO.

=  OnpexensT ce akKTHBUTE M LIEHATa Ha aKTUBUTE 3a pabOTHUS JI€H, KbM KONTO ce W3BBbpLIBA
OLIEHKAaTa ChIIIACHO HACTOAIINTE MpaBHJIA.

= JI3BBpIIBa ce OCYETOBOJSBaHE HA BCHYKM omepanuy Ha MOHAA W OIEHKa Ha aKTUBHUTE U
nacuBute. MHpOpMaus 3a 1enuTe Ha OLIEHSABAHETO Ha akTHBUTE HAa PoHAa ce chOupa oT GaHKOBH
W3BJICYECHUS, OOpPCOBM OIOJIETHHM HA CHOTBETHHUTE OOpPCH, ENEKTPOHHU CHCTEMH 3a IIEHOBa
uHpOpMAaIus, opUIHATHA GUHAHCOBU OTYETH Ha JIPY)KECTBATa, HCTOPUUECKA IIEHOBA U CTATUCTHYECKA
uHpopMaIus, opUIIMATHITE ENEKTPOHHU CTPAHUIIM HA CHOTBETHUTE KOJEKTHBHH WHBECTUITMOHHH
CXEMHU W/MJM CBEJCHHUS, MONydeHH OT baHkara nemo3uTap, OChIIECTBSBAIA POJISITA HA TioOaleH
Jierio3uTap 3a aktuBute Ha DoHja.

= Bcuykd akTHBH M MACHBH CE NMPEBATYTHPAT B JieBa MO IEHTpaiHUs Kypc Ha Bwirapckara
HaponHa OaHKa, pedepeHTHHTE KypcoBe 00siBeHH oT EBponeiickara Llentpanmna banka (ELIB) u
KypCOBeTe Ha LEHTpaJHUTe OaHKU B AbpKaBHUTE, B KOUTo POHIa MHBECTHPA, BATUIHU 32 JICHS, KbM
KOMTO ce U3BBpPIIIBA OlIEHKATA.

= OnpexessT ce HETHATa CTOMHOCT HAa aKTUBUTE, HETHATa CTOMHOCT HA aKTHBHUTE Ha €IWH S,
€MICHOHHATa CTOMHOCT U LIeHaTa Ha 00paTHO M3KyIyBaHe Ha JsuoBere Ha @onna. HetnaTa cToitHOCT
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Ha aKTUBUTE Ha €VH JSUT CE ONPEIeisl KaTo HeTHAaTa CTOMHOCT Ha akTUBUTE Ha DOHMa ce pa3aenu Ha
Opos Ha nsutoBete Ha @oHTa B 0OpaleHne KbM JIaTaTa, 3a KOsITO Ce U3BBPIIIBA TOBA OMpEICIIsHE.

= 70 12:00 gyaca ce u3npaina yBegoMieHue 10 baHkara qermo3uTap OTHOCHO ONPE/ICIICHUTE HETHA
CTOWHOCT Ha aKTUBUTE, HETHA CTOHHOCT Ha aKTUBUTE HA €IHMH JsUI, EMUCHOHHA CTOWHOCT, IICHA Ha
obpatro u3kymyBane Ha gsanosere Ha JIO ,, AJIBAHC I'JIOBAJI TPEHAC”, kakTo 1 3a AsiioBeTe Ha
®donma B oOparmieHue.

= 50 14:00 gaca ce W34akBa MOTBBpXkJACHUE OT baHkara jemo3uTap 3a MPaBUIIHOCTTA HA Taka
W3YHUCIICHUTE HETHA CTOMHOCT Ha aKTHBHUTE, HETHA CTOWHOCT Ha aKTUBUTE HA €IHH IS, CMHUCUOHHA
CTOWHOCT W IIeHa Ha o0paTHO m3KymyBaHe Ha msnose Ha [P ,,A/IBAHC I'JIOBAJI TPEHJC” /mpu
KOHCTaTUPaHHU HAPYIICHUS CE U3BBPIIBAT KOPEKIIMUA HA HEChOTBETCTBUATA/ .

= 10 Kpas Ha paOOTHUS JICH Ha BCSAKO U3YHCIIABaHE HA EMUCUOHHA CTOWHOCT U IIeHA Ha 00paTHO
u3KynyBaHe Ha JsuioBe Ha @Donpma, chluTe ce MyONUKYBAT W HA HWHTEPHET CTpaHWIATA Ha
YnpansBaoTo APYKECTBO.

3. Pemienusita npu onpeAensHe Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha
€JIVH 5171, eMECHOHHATA CTOMHOCT | IIeHaTa Ha 00paTHO U3KYITyBaHe, BKIIFOUUTEITHO U 110 N300pa Ha KOHKPETEeH
METOJI 3a OIICHKA Ha JIaJICH aKTUB B nmopTdeiiia Ha DoH/a ce B3eMaT OT CIYKHUTEIHU OT OTHaeN ,,CUeTOBOACTBO .
Te3u caykuTean HOCAT OTTOBOPHOCT 3a B3ETHUTE PEIICHHS CHITIACHO MPEAXOAHOTO u3peueHue. Konrpon mo
B3€MAaHETO Ha TE3W PEIICHHUS Ce OCHIIECTBSABA OT 3aKOHEH MPEICTABUTEN Ha YIIPaBIABAIIOTO IPYKECTBO WITH
OT JIULE OT OTAeN ,,[lopTdeiiieH MCHUIKMBHT U aHATIH3H .

4. /usMm. ¢ pemrenne Ha ChbBera Ha aupektopute or 03.11.2022r./ TlpoBemeHu OOCHKIAHHS OT
VYrpapisBamoTo ApyKeCTBO MIPU B3eMaHe Ha PEIICHUATA IIPH OIpeIeNITHe Ha HETHATa CTOMHOCT Ha aKTHBUTE,
HETHaTa CTOMHOCT Ha aKTUBHUTE Ha CIUuH I4J1, CMUCHOHHATa CTOMHOCT U neHara Ha O6paTHO H3KYyITyBaHC,
BKJIIOUMTENTHO TP KM300pa Ha KOHKPETEH METO]] 3a OLIEHKa Ha JaJieH akTuB B noprdeiina Ha donpa ce
nporokomupar. KbM TIpOTOKONA 3aIBDKUTENTHO CE NpHiarar JOKyMEHTHTE, CBbP3aHH M IIOJ3BaHU IIPH
00CHKIAHETO, KAKTO U Ce OTOEISI3BAT M3TOUHHUIIUTE HA M3TI0JI3BaHaTa HH(POpPMAaIIUs IIPU B3eMaHe Ha KOHKPETHO
pelieHue.

5. I'pelliku npy U3YUCISABAHETO HA HETHATA CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha
€JIVH JIsJT, EMUCHOHHATA CTOMHOCT Y IIeHaTa Ha 00paTHO U3KYITyBaHe Ha JsutoBeTe Ha DOHa, yCTAaHOBEHU CIe]
TSIXHOTO OKOHYATEIHO OIpPEJETSHE.

5.1. Axo e momycHaTa rpenika nIpy U34MCIsiBaHEe Ha CTOMHOCTTA HAa €IMH U1, B PE3YJITAaT Ha KOSITO €
3aBUIIIEHA HETOBaTa EMUCHUOHHATA CTOMHOCT WIIM € 3aHIKEHA IleHaTa Ha 00paTHOTO My M3KyIryBaHe ¢ Hap 0,5
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €/IMH Jsu1, baHkaTa fneno3utap Wik Y IpaBisiBallloTo JPY>KECTBO
Cca JUIBXHU Ja BB3CTAHOBAT pas3jIiMKaTra Ha IPUTEXaTels Ha I, 3aKylWl Jena MO 3aBHILIEHAa €MHCHOHHA
CTOWHOCT, COTBETHO MPOIaT 0OpaTHO Jieja CH 110 3aHIKEHa IIeHa, OT cpeacTBara Ha JloroBopaus ¢osp B 10-
JTHEBEH CPOK OT KOHCTATHPAHETO Ha TPEIlKaTa, OCBEH aKo MPUTEKATEIST Ha Jisiia € OWI HeToOpOCHBECTEH.

5.2. Axo e momycHaTa Tpelika Ipy U3YMCIsiBaHEe HAa CTOMHOCTTA Ha €IUH JsUI, B PE3yJITaT Ha KOSITO €
3aHW)KEHA EeMUCHOHHATA My CTOMHOCT WJIM € 3aBHIIIEHA [IeHaTa Ha 00paTHOTO My M3KyIyBaHe ¢ Ha 0,5 Ha cTo
OT HETHATa CTOMHOCT Ha aKTUBWTE Ha €IWH JIsUI, bankara aemo3uTap wiM YTPaBISIBAIIOTO IPYXKECTBO ca
JUTHXHHY J1a BB3CTAHOBST HA KOJICKTHBHATA MHBECTUIIMOHHA CXeMa JIbJDKIMAaTa cyMma 3a co0cTBeHa cMeTka B 10-
JTHEBEH CPOK OT KOHCTATUPAHETO Ha rpEIIKaTa.

5.3. Axo gomycHaTaTa Tpelika IpHu W3YHCIsSIBaHE Ha HETHATA CTOMHOCT Ha aKTHBHUTE HA CIWH ST HE
npeBumaBa 0,5 Ha CTO OT HETHaTa CTOMHOCT Ha AaKTUBUTE HAa €AWH s, baHkara pemo3utap Wiu
YrpaBnsBamoTo JAPYKECTBO MPEAIpHEMAaT HEOOXOAMMHTE MEPKHM 3a W30SrBaHe HAa TPEIIKH TIPH
M3YMCIISIBAHETO HA HETHATA CTOMHOCT HA aKTUBUTE HA €IMH ST M 3a CAHKIIMOHUPAHE Ha BHHOBHUTE JIHIIA.

I'maBa Tpera.
CpXpaHeHHe H MEPKH 32 3aIUTa HAa HHGopManusTa (M3M. ¢ pemenne Ha ChbBeTa HA TUPEKTOPHTE OT
08.10.2020r.)

1. Otnen ,,HopMaTHBHO CHOTBETCTBUE Ha YTPaBISABAIIOTO JIPYKECTBO CICTU U HOCU OTTOBOPHOCT 3a
CHXpaHsSBAHETO HA BCHIKU JOKYMEHTH, CBBp3aHu ¢ aeinoctTa Ha JJD ,,AJIBAHC I'JIOBAJI TPEH/IC”.
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2. (m3m. ¢ perrenne Ha ChBera Ha aupekrtopute or 03.11.2022r.) 3a Bcuuky 00CHKIAHNS, CBBP3aHH C
OIIpEICJITHETO HAa HETHATA CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE HA €UH J5U1, EMUCHOHHATA
CTOMHOCT M IleHaTa Ha 00paTHO N3KYIyBaHe, BKIIOYUTEIHO 32 H300pa Ha KOHKPETEH METO/ 32 OLICHKA Ha J1aIeH
aKTHUB B OPT(Qeiina 1 MOTUBUTE 3a PELICHUETO, 3aAbDKUTEIHO C€ BOIAT HIPOTOKOIM, KOUTO CE ChbXPaHIBAT Ha
XapTHEH HOCUTEN U B €JIEKTPOHHA (hopMa MUHUMYM 5 /mieT/ ronuHu. [IpoToKonuTe 3a1bDKUTENHO ChABPKAT
KaTo MPUJIOKEHHNE U BCAKa MHPOPMAIHs WM JOKYMEHT, Ha 0a3aTa Ha KOMTO Ca B3€TH CbOTBETHUTE PEIICHHSL.

3. 3a ocurypsBaHe Ha 3alllMTa Cpelly W3THYaHe Ha BhTpPEIIHA WHPOPMALUs, CBbp3aHa ¢ IeHHOCTTa Ha
Ao ,AABAHC T'JIOBAJI TPEHAC”, ce mpenmmpueMaT CIEOHWTE MEPKH II0 Ch3/laBaHE Ha YCIIOBUS,
rapaHTHpaIIy ONa3BaHETO HA HAJTMYHATA OTYETHOCT U MH(POpMAaLs, U3pa3siBallH Ce B!

- ompeaeisiHE Ha HHBAa HA JAOCThI A0 HMH(pOpManMs W AOKYMEHTH OT YIPaBUTEITHUTE OpraHU
YnpasisBaoTo Ipy>KECTBO U HETOBH CIIYKUTEIH, CbOOPa3HO MPEIOCTaBeHUTE UM IIPaBa U [UIbKHOCTHATA UM
XapaKTepPUCTHUKA.

- YWIEHOBETE Ha yNpaBUTENHUTE U KOHTpoaHU opranu Ha Y/ ,,KAPOJI KAIIMTAJI MEHUDKMBHT”
EAJl, TexHuTe CIyXUTETH U BCHYKU IPYTH NI, paOOTEIIH IO TOTOBOP 3a YIIPaBISBAIOTO APY>KECTBO, HE
Morar Jja pa3rjacsiBar, OCBEH aKo ca OIPaBOMOILIEHH 32 TOBa, (PaKTh U 0OCTOSTEICTBA, 3acsrally HATMYHOCTHTE
U omepamuuTe mo cMmetkure 3a neHHu kHmwka Ha D ,,AJIBAHC T'JIOBAJI TPEHJIC” u na mom3BaT 3a
oOmarozeresicTBaHe Ha cebe CHM WIM Ha JPYrd JHla WHPOpMAIMs, MpeacTaBisIBalla ThProBcka TalHa I
TaKaBa, CTaHaJIa UM W3BECTHA BbB BPB3Ka C U3IIBJIHEHHUE HA CTY)KEOHUTE U PO ECHOHATHUTE UM 3abJDKEHUS,
3a KOeTO MOJNKICBAT JeKIapalys;

- oceeH Ha K®H, 3a nenute Ha KOHTpoNHATA i eHOCT, HH(GOpMAaIKs 0 PEIX0AHATa TOUKA HE MOXKE
Jla ce MPeloCTaBsl, OCBEH 10 PEeIIeHHE Ha ChJla MM KOTraTo TOBA € NPEABUICHO B HOPMAaTUBEH aKT.

I'naBa yerBBpTA.
IIporpamna o0e3nmeyeHocT

1. (u3m. ¢ pemenne Ha CobBera Ha mupektopure ot 03.11.2022r.) Ilpu ompenensHeTo Ha HETHaTa
CTOHHOCT Ha aKTHBHTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha €JVH JIsUI, ECMACHOHHATA CTOMHOCT U IIeHaTa Ha
00paTHO M3KYITyBaHE CE M3II0JI3Ba IPOTPAMEH MPOIYKT, KOUTO:

" [PUTEKaBa TakaBa PYHKIMOHATHOCT UM € ChbBMECTHM C MPOTPAMHHUS MPOIYKT, HA KOUTO Ce
BOJIM CUETOBOJICTBOTO Ha J[D

®  YHAMKUPA HATUYMETO WM OTCHCTBHUETO HAa MPUYMHA, Halarama ClpaBelJiiBa CTOMHOCT Ha
aKTHUBUTE Jla Ce U3YMCISABA MMOCPEACTBOM TEXHUKH 3a OIICHSBAHE U OOIIONPUETH METOAM ChIVIACHO
Paznen nmbpBu Ha Hactosmute [IpaBuia

® [I03BOJIIBA JUPEKTHOTO BBBEXKJaHe Ha HWHQOpMAmMs 3a OINpeAelssHe Ha CIpaBesinBaTa
CTOMHOCT Ha akTuBUTE Ha J|D;

" [I03BOJISIBA CH3JIABAHETO HA CHCTEMATHU3UPAaHW apXUBU 3a MPEIXOIAHH IECPHOAM, 0e3
BB3MOKHOCTH 32 MOCJIEABAIIN IPOMEHHU B TSIX;

= pasmoiara ¢ HeOOXOIMMHUTE 3aIIUTH 32 H3MOI3BAHETO My CaMO OT OTNPAaBOMOIIICHH JIUIIA;

=  J1aBa BH3MOYKHOCT 3a pa3leyaTBaHe Ha BCUUKH I'CHEPUPaHU (aiiioBe.

2. JleficTBUsATa MO ONpEAeNIHE HA HETHAaTa CTOMHOCT HAa aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha
eIUH JsUI, eMHCHOHHATA CTOWHOCT M I[eHaTa Ha OOpaTHO M3KyIyBaHE C€ M3BBPIIBAT OT YIPaBJIABAIIOTO
JIPY’KECTBO U CIIEOBATEIHO TO y4acTBa B M € OTTOBOPHO 33 TEXHOJOTHYHOTO M MPOTPAMHO OCUTYpSABaHE Ha
neiiHocTTa Ha JloroBopHUs QoH/I.

I'naga nera.
IpaBuia 3a HegomyckaHe Ha KOH(INKTH Ha HHTepecu (M3M. ¢ peiieHue Ha ChBeTa HA TUPEKTOPUTE OT
08.10.2020r.)
1. (mm. ¢ pemenne Ha ChBera Ha mupekropure oT 03.11.2022r.) 3a us3bsrBaHe Ha KOHQIUKTH Ha
untepecu Y /1 ,,KAPOJI KAIIMTAJI MEHU/DKMBHT” EAJ] ce ppKOBOIM OT CICTHUTE MpaBUJa;
®  [IOJIy4aBa Bh3HArpakJeHUe OT akTUBUTE HAa DOH/Ia KATO MPOIIEHT OT CPEHOTOIUIITHATA HETHA
CTOMHOCT Ha akTuBHUTE Ha DOHIIA, a HE KaTO a0COJIIOTHA CyMa;
=  CKJIFOYBA JIOTOBOP C MHBECTHIIMOHHU TIOCPEIHUIM 32 H3ITBIIHEHHUE CHICIKHTE 3a MopTdeiina Ha
®donna;
=  CKJIIOYBa JOroBop ¢ baHka nemno3uTap 3a AETMO3UTAPHU YCIYTH;
= yyieHoBeTe Ha ChBeTa HA JUPEKTOPUTE HA Y TIPABISABAIIOTO IPYKECTBO U CBBP3aHU C TAX JINILIA,
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KaKTO W JPYTUTE JIMIA, PabOTelId 1O JOTOBOP C YIIPaBISBAIIOTO APYKECTBO, MPHU BCTHIIBAHE B
JUTBXHOCT VUM TIPY 3alT0YBaHE Ha JEHHOCT 32 IPYKECTBOTO MPEIOCTABAT HA PHKOBOJUTENS HA OTAET
,,HOpMaTHBHO CHOTBETCTBHE” WHGOpPMAIUA 3a IEHHUTE KHIDKA, MPUTS)KABAHH OT TAX W/WIH OT
CBBbp3aHUTE C TAX Juna. Ta3u uHpopManus ce MpeJoCcTaBs U MPH BCSIKO MOCIEBAIO NpuaAoOuBaHEe
WIH paslopekIaHe C IIeHHW KHIKa 0 Kpas Ha paboTHHSA [IeH, cleaBaim] NpUAoOMBaHETO WIIH
pasnopexIaHeTo;

®  DPBKOBOOUTEAT Ha OTAeN ,,HopmaruBHO CHOTBETCTBHE’ cleiu 3a cna3BaHero Ha [IpaBmiara 3a
JMYHHUTE CACJKH Ha wieHoBeTe Ha ChbBeTa Ha TUPEKTOPHUTE Ha Y IPABISBALIOTO IPY>KECTBO U CBBP3aHH
C TSIX JWIa, KaKTO W JPYTHUTE JHIa, PaOOTelIW IO IOTOBOP C YTPABISBAIIOTO JIPYXKECTBO, 3a
u3nckBanusaTa Ha wi. 81, an. 1 ot Hapeoba Ne 44 om 20.10.2011 2. 3a usuckeanusma xom OelHOCmma
Ha  KOJNEKMUBHUME UHBECMUYUOHHU CXeMU, YNpaeiasawjume OpyjiCecmed, HAYUOHATHUME
UHBECMUYUOHHU (POHOO08e, anmepHamugHume UHBECMUYUOHHU (QOHOO8e U IUYAMA, YNPAIA8aAuU
AnmMepHamueHU UHBeCMUYUOHHU (OHO0Ge, KAKTO U 3a NIPYTHUTE CIEMU(PUIHN W3UCKBAHHUS CHIIIACHO
3akoHOBUTE pasznopendu u [Ipasunara na ®onna. [Ipyu KoHCTaTUpaHe HA HApYLICHUS CE YBEIOMSBA
Ipencenarensat na CII Ha YpaBisBaloToO APYyKECTBO, KOMTO MpeanpreMa He0OX0IMMUTE AEHCTBHS.

2. (u3Mm. ¢ pemrenre Ha CwBera Ha qupekropute oT 03.11.2022r.) M30paHuAT TUIIOMHPAH SKCIEpT-
CYETOBOJIUTEII U3BBPIIBA IIPOBEPKA U U3Pa3siBa MHCHUE OTHOCHO:

®  TOJMIIHUSA OTYET 32 GUHAHCOBOTO ChCTOsTHIE HAa PoHAa;

= oT4era 3a nevyandaTa WM 3arybaTa u Apyrus BceoOXBaTeH joxoa Ha DoHa;

= OT4YeTa 3a NMPOMCHUTE B HETHUTE aKTHBH, NMPUHAIJICKAIIM HA WHBECTUTOPUTE B JISJIOBE Ha
donna;

= oTyYeTa 3a MapuyHHUTE MoTony Ha MoHa 3a roIMHATA, 3aBBPIIBAIIA HA Ta3H JIATa;

"  [OSICHUTCIHHUTE TPWIOKCHUS KbM TOAMIIHHUS (puHAHCOB oT4yeT Ha (DOH7A, BKIIOYBAIIU U
0000IIIEHO OMOBECTSABAaHE HA CHINECTBEHUTE CUCTOBOJHM IMOJMTUKA W MPABUIIHOTO MPUJIaraHe Ha
W3UCKBAHMATA HA 3aKOHOAATENICTBOTO | [IpaBuiara Ha ®oHIa, OTHACSIIH CE IO OLICHKATA HAa AKTUBUTE
U TIAaCUBHTE, OMPECISHETO HAa HETHAaTa CTOMHOCT HAa aKTHBHMTE, HETHATa CTOWHOCT Ha SIAWH IS,
€MHCHOHHATa CTOMHOCT U IleHaTa Ha o0paTHO u3KymyBaHne Ha nsoete Ha D ,,A/IBAHC I'JTOBAJI
TPEH/IC”.

3. [Ipu KoHCTaTHpaHU HAPYILIEHHs, CHIIUAT He3abaBHO yBeromsiBa CJ] Ha YpaBisBamioTo ApyKecTBo.
[lo nombiaHMTENHA JOTOBOPEHOCT AMIUIOMHPAHMAT EKCIIEPT-CUETOBOJUTEN W3BBPIIBA TEKYII Iperjien Ha

MEXKINHHHUTC (I)I/IHaHCOBI/I OTYCTH.

4. Tlpomnenypara mo B3aumojeiicTBuero ¢ baHkara aemo3utap € MHOAPOOHO perIaMeHTHpaHa u
orpeJiesieHa B JOr0BOpa 3a ICNO3UTapHHU YCIYTH.

3akounTeIHA pa3nopenda.
§ 1. Hacrosmure mpaBuna ce mpuemar u u3MeHAT oT CeBera Ha nupekrtopure Ha Y/ ,,KAPOIJI
KAIIUTAJI MEHU/DKMBHT” EAZl. ChBeTa Ha TUPEKTOPUTE KOJEKTHUBHO, KAKTO M BCEKH €IWH OT TAX IO
OTJICITHO KOHTPOJIMPAT CIAa3BaHETO Ha MpaBUJIaTa 3a ONpeEisIHE Ha HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATa

CTOMHOCT Ha aKTHBUTE Ha CIUH 4], EMUCHOHHAaTa CTOMHOCT M IIcHaTa Ha O6paTHO HU3KYIIyBaHC. KOHTpOJ'I 10
CIIa3BaHCTO Ha CHINHUTE IpaBUjia C€ OCHIIECTBABA U OT YIIBJIHOMOIICH CITYXXHUTEIT OT bankara ACIo3unTap.

3a V] ,Kapon Kanuran MenumxkmbaT” EAJL:

1. Tanwuen aneB (M3nbaHUTENIEH TUPEKTOP)

2. bucrpa Komesa (ITpokypucr)
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