_IIPABHJIA
3A OHEHKA HA TOPT®EWJIA U 3A OIPEJEISIHE HA HETHATA
CTONHOCT HA AKTUBUTE HA 1@ ,,AAIBAHC UHBECT”

Hacrosimute mpaBuna ca mpuetn ot CwBera Ha mupekropure (CH) na Y] ,,KAPOJI KAIIUTAJI
MEHUJPKMBHT” EAJ] Ha HeroBo 3acemanue ot 11.03.2013 r. u ca usmenenu ¢ pemenus Ha CJI, B3eTH Ha
sacemanus oT 12.06.2013 r., ot 03.12.2013 1., ot 08.10.2020 r., or 30.10.2020 r. ot 03.11.2022 ., u ca
ooOpeHr OT 3aMecTHHK-TIpeAcenarens Ha Komwucusita 3a (UHAHCOB HAA30p, PHKOBOJCI] YIpPaBICHHUE
,Ham30p Ha WHBECTHIIMOHHATA IEHHOCT, KaTo cilex OJ0OpEHHUETO MM 3aMEHST BCHYKH IO-paHO IIPHETH
[IpaBuna, permaMeHTHpalIX OLEHKAaTa Ha NOpT(deiiyia 1 ONpeneNssHeTO Ha HeTHATa CTOMHOCT Ha aKTUBUTE Ha
AD ,, AIBAHC UHBECT” (®onaa, loroBopHus GOHAI), a M3MEHEHHUATA BIM3aT B CUJIA CIIe/ U3THYaHETO Ha 5
(met) pabOTHH THU OT JaTaTa Ha U3JaBaHe Ha PEHICHUETO 32 0100PEHUETO UM OCBEH aKO HE € yKa3aHa U3PHUYHO
Jpyra JlaTa Ha BIM3aHE B CUJIa HA KOHKPETHOTO U3MECHEHHE.

Ormpezaenenara ChINIACHO TE3W IMpaBUja HeTHA cToHOCT Ha akTuBuTe Ha 1O ,,AJIBAHC UHBECT”
(®onma, JloroBopuus (HOHI) ce M3MOI3BA 3a:

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

® (cpa3BaHe Ha OTPaHMYCHHATA OTHOCHO OOMIMS pa3Mep Ha pa3xomuTe H pa3Mmepa Ha
BB3HArPaXXJICHUETO Ha YIPaBISABAalIOTO JPY>KECTBO, chruacHo mnpaBwinata Ha O ,,AJ[BAHC

UHBECT”;
L) CIIa3BaHC Ha HOpMaTI/IBHI/ITe N3UCKBAHHUA OTHOCHO CprKTypaTa Ha aKTUBUTC Ha IIOFOBOpHI/IH
donx;

Paznen nbpBu. .
METO/JAUKA 3A ONNPEJEJSAHE HA HETHATA CTOUHOCT HA AKTUBUTE HA 1®
»AJIBAHC UHBECT”

MeTO}IHKaTa CC OCHOBaBa Ha HOPMATHBHUTEC AKTOBC, CBBP3daHU C ,HeﬁHOCTTa Ha I[OFOBOpHHH (1)OH,I[.
MeTOI{I/IKaTa BKJIFOYBA NPUHIUIIUTE U MCTOAUTE 3a OLICHKA HAa aKTUBUTC U ITACUBUTC HA CDOH,I[a.

I'naBa mbpBa

1. (m3m. ¢ pemenne Ha CbBera Ha aupektopute or 08.10.2020r.) IpMHUUNH 32 OUeHKA Ha
aKTHBHUTE
OCHOBHUTE IPUHLUIIY, HA KOUTO C€ OCHOBaBa olieHKara Ha aktuBute Ha J{D ,,AIIBAHC UHBECT”, ca:
= OrueHKaTa Ha aKTUBUTE TPU TAXHOTO IIbPBOHAYAIHO MTPHI00UBaHe (MIPU3HABAHE) CE U3BBPIIBA
IO TIeHa Ha MPUA00HBaHE.
= OueHKaTa Ha aKTUBUTE NPU TSIXHOTO IMOCIEABAIIO OIEHSBaHE C€ U3BBHPINBA 110 CIIPABEIINBA
CTOWHOCT, B TOBAa YHCJIO U TOCPEICTBOM TEXHHKH 3a OIEHSBAHE W OOIIONPUETH METOAH, YHUSATO
CBITHOCT W TIOCIICAOBATEITHOCT Ha TIPIIIaraHe ca MoApoOHO OIMCAaHU B HACTOSIIUTE MPABHJIA.
= Jlokymnko-mpoaak0uTe Ha PUHAHCOBU MHCTPYMEHTH CE MPU3HABAT I10 JaraTa Ha CEThJIMEHT.
= @OUHAHCOBUTE aKTUBU, JEHOMUHHUPAHU BHB BalyTa, pazjMyHa OT JIEBA, C€ MPEU3UUCISIBAT B
JIEBOBAa PAaBHOCTOIHOCT, OTpeIeNieHa 10 EHTPATHUI Kypc Ha bbiarapcka HapoaHa OaHKa, BAMAHM 3a
JIeHs, 32 KOWTO Ce OTHACS OIeHKaTa. B cirydanre, B KouTo bhirapckara HapoaHa 0aHKa HE OTpeess
LEHTpAJICH KypC 3a BallyTH Ha AbpXaBu, B KOUTO DOHIBT MHBECTUPA, aKTUBUTE B TE3U BAIYTHU CE
MIPEU3YUCIISIBAT 110 PePepeHTHN KypCOBE Ha IIEHTPAITHUTE OAHKH Ha ChOTBETHUTE IBPXKAaBU KbM €BPO
U Ce MPEU3YUC/ISBAT B JICBOBA PABHOCTOMHOCT 1O (DUKCHHT.
JoxymenTaiHa 060CHOBaHOCT;
® [IpemcTraBUTETHOCT W JOCTOBEPHOCT HA HW3TOYHWIINTE Ha WH(OOpMAaIus 3a IeIuTe Ha
OIICHSIBAHETO;
=  3aKOHOCHOOPA3HOCT U KOHTPOJI HA OLIEHhYHATA JICHHOCT HAa BCUUKUTE U (a3u.

2. Cucrema 3a cr0npaHe Ha nHopManus, CBbpP3aHa ¢ ONpe/eJsIHETO HA HEeTHATAa CTOMHOCT HA
AKTHBHTE - H3TOYHHIM HAa WHGpopMamus u BuAoBe (M3M. ¢ pemeHne Ha ChbBeTa Ha AMPEKTOPHUTE OT



03.11.2022r., B cniia ot 01.01.2023r.)

C men na ce ocUrypH IpeACcTaBUTEIHOCT M JOCTOBEPHOCT HAa MH(OpMAaNUsITa 32 LIEJIUTE HA OLICHABAHETO
JD ,,AIBAHC UHBECT” non3Ba cuctema 3a crOupane Ha nHpopMaIus, 00XBariamia CIeHUTE U3TOYHUIIH
10 BUJIOBE:

2.1. 3a HanMYHWUTE NAPUYHU CPECTBA U TEXHUTE ABWKCHUS — OAHKOBM M3BJICUCHUSI HA OTKPUTHTE Ha
umeto Ha DoHga GaHKOBU CMETKH;

2.2. 3a ¢puHAHCOBM aKTUBH WM 3a MAacHBH, JACHOMHUHHPAaHU B YyXIECTpaHHa BajdyTa — oduiuamHaTta
eJICKTPOHHA cTpaHuIa Ha beirapckata HapomHa Oanka, Ha EBpomeiickarta llenrpanna banka (ELIB) n Ha
HEeHTpaJHuTe OaHKH B AbpKaBUTE, B KOUTO DOHIBT HHBECTHPA;

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

2.4. (oM. ¢ pemenne Ha ChBeta Ha aupekropute oT 03.11.2022r., B cuia ot 01.01.2023r.)

2.5. (m3m. ¢ pemenne Ha ChBera Ha mupekrTopure or 03.11.2022r., B cmma ot 01.01.2023r.) 3a
nocjeBalia OlleHKa Ha MPEXBBbPISEMH LICHHN KHIKA, JOIMYCHATH 10 WM ThPryBaHU HA MECTa 3a ThPrOBUS
IpU aKTUBEH I1a3ap— CbOTBETHUTE €JIEKTPOHHHM CHCTEMH 32 LIECHOBA MH(OpMAIMs Ha THPTOBHs MM OOpCOBUS
OrOJIETHH Ha peryJMpaHus masap;

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

2.7. 3a uzumcisiBaHE Ha CHpaBeIIMBa CTOMHOCT MOCPEICTBOM TEXHUKH 32 OICHSBAaHE M OOIIONMPHETH
MeToad — o¢uIManHu (UHAHCOBH OTYETH Ha Ipy)KECTBaTa M HCTOPHYECKa LEHOBAa HHGpOpMaLus 3a
CHOTBETHUTE [ICHHU KHIXKA;

2.8. B ciryuanrte Ha npupoOuBaHe Ha MpaBa OT AAACHO APY>KECTBO MPH YBEJIMUCHHUE HA KAalUTaNa, KakTo
U B CIy4auTe Ha NMpUAOOMBaHE Ha aKIM{ OT aKUHOHEPHO APY’KECTBO BCJIEACTBHE HA I'BPBHUYHO ITyOIUYIHO
npeasiaraie, KakTo U Y yupeasiBaHe Ha HOBO aKLIMOHEPHO IPY>KECTBO - IPOCIIEKTUTE 32 IBPBUYHO ITyOIMIHO
npejsiaraHe u Ipy>KeCTBEHUTE aKTOBE HA EMUTCHTH;

2.9. 3a mocnenBama OLEHKA Ha [sJIOBE HAa KOJEKTHBHU WHBECTHUIIMOHHH CXEMH - OQHIMAIHATA
€JIGKTPOHHA CTPAHMIA HA ChOTBETHHUS EMHUTEHT;

2.10. (ot™. ¢ pemienne Ha ChBeta Ha aupekTopute oT 03.11.2022r., B cuna ot 01.01.2023r.)

2.11. (m3m. c¢ pemrenne Ha CobBera Ha aupekropute ot 03.11.2022r., B cuia ot 01.01.2023r.) 3a
NociIeBalla OLEHKa Ha ApYrd (pMHAHCOBM MHCTPYMEHTH, B KouTo DOHIBT MOXKE J1a MHBECTHUpPA CHIVIACHO
CBOSATAa MHBECTHLIMOHHA MOJIMTHKA U MHBECTULIMOHHUTE CH OTPAHUYEHUS, B TOBA YHCJIO PEXBBHPISIEMU LICHHU
KHW)Ka U3BBH Te3u, nocodeHnu B wi.38, an. 1 or 3SAKUC/TIKU - enekTpoHHN CHCTEMH 32 IIeHOBa HH(popManus,
odunmanHn GUHAHCOBH OTUYETH HA APYKECTBATA, HICTOPHUECKA LIEHOBA M CTATUCTHYECKA HH(OpMAIIHSL.

2.12. (u3m. ¢ pemenne Ha ChBera Ha aupekropute or 03.11.2022r., B cuma ot 01.01.2023r.)
WudopmanusaTa 3a TMBUACHTH, yBEIHUCHHUS HA KaluTaixa W Jip. ce HabaBsi OT OOpPCOBHUTE OIOJIETHHU W/WIIN
nyOim4HO myOnuKyBaHaTa WH(GopManus Ha oduIManHaTa cTpaHUIA Ha ChOTBETHHTE (pOHIOBH OOpCU W/Win
CBe/IeHUs], oJTy4eHH oT bankaTa nemnosurap.

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

B of0maTa cTOWHOCT Ha aKTHBHUTE CE€ BKJIOYBA CTOMHOCTTA HA BCEKH €IWH OT MpuTekaBaHute oT D
,AJIBAHC MHBECT” axtuBu 1o 0anaHca KbM JaTaTa Ha M3rOTBSHETO HA OLCHKATA.

OrneHkaTa Ha aKTUBUTE TPU TSIXHOTO ITBPBOHAYAITHO NMPHUI00UBaHe (TIPU3HABAHE) CE€ M3BBHPINBA IO IIeHA
Ha ipupoouBane. [locneaBaia oreHka Ha aKTUBHUTE C€ U3BBPIIBA IO CIIPABEUIMBA CTOHHOCT, KAKTO CIIEBA!

1. (oM. ¢ 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.)
3. (ot™. ¢ pemenne Ha CpBera Ha aupekTopute 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.) CnipaBeaiBaTa CTOMHOCT Ha NMPEXBBPIISEMH IIGHHH KHIKA, IOIYCHATH 10 WM ThPIYBaHU Ha
MecCTa 3a ThPIOBUS IIPU aKTUBEH 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 ThProBusi. AKO
HsMa II€Ha Ha 3aTBapsHe, 10 Hail-BUCOKa lIeHa ,,KyImyBa‘;



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 TyOINYHO OT MECTA 3a ThPTOBHS 3a MOCIICIHUS PA0OTEH JIEH,
IPEeIXOKAAIl JCHS Ha OLEHKATa, aKo MSCTOTO 3a THPrOBUS HE PadOTH B JIEHSA, KbM KOMTO Ce M3BBPIIBA
olieHKaTa. AKO HsMa IIeHa Ha 3aTBapsiHe, 10 Hali-BHCOKa LIeHa ,,KyIyBa“.

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

2.1. (oBa 1. 2.1, mpenumna T. 4.3.1, u3Mm. ¢ pemrenre Ha CpBeta Ha aupekropute ot 03.11.2022r., B cuna
or 01.01.2023r.) B ciny4aii 4e ¢ TAX HAMa CKJIIOYECHH CHICJIKH WM II€HA ,KymyBa™ B JICHsI, KbM KOWTO 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-Onmu3kus JieH oT 30-JHEeBHUS EPHUO, IPEIXOXKAALI ACHS,
KBbM KOWTO CE M3BBPIIBA OLICHKATA;

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 cimyyaute, KOrato He ce MPOBESKAA ThPrOBHs Ha MECTa 3a ThProBUs B pabOTHH 3a CTpaHaTa
JTHU:

a) 1O IIeHaTa Ha 3aTBapsHe, B CIIydYail 4e C TSAX HAMA CKIIOYCHHU CIEJKH IO IIeHa ,,KyIyBa“, 3a JeHs Ha
MocieHaTa ThProBCKa CeCHsl, MPeAX0XKaalll AeHs, KbM KOWTO Ce 3BBbPIIBA OIICHKATA;

0) B ciydail 4e HAMa CKJIFOUEHH CIENKW M IIeHa ,,KylmyBa'“ B JICHS Ha IOcJenHaTa ThProBCKa CECHS,
NpEeIXOKAAIl JeHs, KbM KOWTO ce M3BBPIIBA OICHKATa, CIPABEAJIMBAaTa CTOMHOCT HAa aKTUBHTE MO 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 ICHS, KbM KOWUTO Ce
U3BBPIIBA 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€ TPHIIOKAT HAYMHUTE 32 OLICHKA Ha ()MHAHCOBUTE MHCTPYMEHTH 1O T. | U T. 2, KaKTO U 3a
aKIUUTE, KOUTO HE C€ THPryBaT Ha PEryJHMpaHU Ta3apd WM APYTH MeCTa 3a THPrOBHS, CIpaBEAIHBATa
CTOMHOCT ce ONpeesst Ype3 MOCIeA0BATETHO IPUIaraHe Ha CIICHUTE METOU:

e METOJ| Ha —TIa3apHUTE MHOXKUTEIN Ha IPYKECTBA aHAIIO3H,

e METOJ] Ha HEeTHAaTa CTOMHOCT Ha aKTUBHTE, U

®  METOJ Ha JMCKOHTUPAHUTE O'bJICIIU HETHU MAPHYHU TIOTOLIH.

Te3n Mmeroam ce mpwiarar B TOCIEIOBATEIHOCTTa, B KOSATO Ca OIMUCAHH 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€ ChCTOU B CIIETHOTO:

a) U3YHCIIsIBAHE HA CTOWHOCTTA HA aKIMUTE Ha OLEHSIBAHOTO JPY>KECTBO UpE3 YMHOKaBaHE HA HEromarta
neyanba Ha akUys ¢ maszapeH MHOXuTeN. [la3apHuaAT MHOXKHTEI H3pa3siBa ChOTHOLICHUETO MEXAY 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, 00XBaIAIIN HA-OJIM3KHUS €IHOTOJUIIICH IEPUOJ, CYUTAH OT MOCIEeIHHS [Ty ONMKyBaH (UHAHCOB OTYET.
[leuanOaTa Ha akuus ce ONMpeAeNs KaTo yhcTaTa neyanda Ha IPY>KEeCTBOTO Ce pa3Jiesid Ha o0Ius Opoil akiu.

B) MHOXHTEINAT CE€ M3UMCIISIBA HA OCHOBATA HA IIeHa Ha 3aTBapsHE 3a MOCIIeTHIs pabOTEH JIeH ¢ aKIIMUTE Ha
JPY>KECTBOTO aHAJIOT. AKO HE MOXKE /1a Ce OIpeIeNd LieHa M0 NPEAX0JHOTO U3peUeHHe, IeHaTa Ha aKLMUTE Ha
JPY>KECTBOTO aHAJIOT Ce ONpees N0 Hail-BUCOKAaTa LIEHa ,,KyIyBa”~ OT HOPBUKHUTE, BaJIMIHH KbM MOMEHTA Ha
3aTBapsHE Ha peryJupaHus na3ap B NOCIeAHNs padoTeH fneH. lenara Ha akiuuTe Ha JIPYKECTBOTO aHAJIOT ce
OTIpezIesisl IO TO3M PEeJl camMo B CITydal, ue MMa CKIIFOYEeHHU CAEIIKU M MOIaJIeHH TOPBHYKH C LIeHa ,,KyITyBa” .

I) M3TOYHMK Ha IbpBUYHATa HMH(OpMAIMA 32 W3BBPIIBAHE HA IOCOUYEHHUTE W3YMCICHUS Ca WM
CYETOBOJIHUTE OTUETH Ha MyOJIMYHUTE JIPY)KECTBA OT JOCTOBEPEH M3TOYHHK HA HH(POPMAIIUS 32 ChOTBETHHUS
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 JPYXKECTBO, KOETO OCUTYpsBa NOCTaTH4YHO A00pa Oa3a 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 CTENICHTA Ha CXOJICTBO C XapaKTEPUCTHUKHUTE Ha OLIEHSIBAHOTO JIPY>KECTBO;
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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 3aABJDKUTEIHO TPAOBa J]a 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 CJICJIKU C aKIMUTE Ha APY>KECTBOTO IIpe3 JIeHs, 3a KOITO ce OTHAacs 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 IpyrH KpUTEPHH, KOMTO C€ M3IOJI3BAT IPH apryMEHTalusTa Ha M300p Ha JPYKECTBO aHAJIOT, ca

CpPaBHUM OCHOBEH KalUTal U CXOJHH (PMHAHCOBHU ITOKA3aTEIIH.

5.2, (m3m. ¢ pemenne Ha CwBera Ha aupekropute oT 03.11.2022r.) MeTtoabT Ha HETHAaTa CTOMHOCT Ha
aKTHBUTE C€ ChCTOM B M3YHCIIIBAaHE 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 OOMKHOBEHUTE aKI[H Ha OIICHSABAHOTO JPYKECTBO;
A — aKTHUBH;

L — 3agbimkenus;

PS — cToliHOCT Ha MPUBUIICTUPOBAHKUTE AKIUH;

N — 00611 Opoit Ha OOMKHOBEHHTE aKIIUU B OOpaIleHue.

5.3. (m3m. ¢ pemenne Ha CpBera Ha aupekropute ot 03.11.2022r.) MeToabT Ha AUCKOHTUPAHUTE O'BACIIN
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 MPUTEKATENNTE 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
HETHHW MApUYHU MMOTONHM 3a oOnkHOBenuTe aknnonepu (Free Cash Flows to Equity) - upe3 auckonTHpane Ha
HETHHUTE MapUYHU MOTOIM, KOUTO OCTABAT 33 aKI[MOHEPUTE CJIC]] TIOCPEIaHe Ha BCUYKU Pa3Xxoau, (GPUHAHCOBU
3aIbJDKEHUS], HEOOXOJIMU WHBECTHUIINU U IPOMEHHU B 00OPOTHHSI KAITUTAT:

a) P TO3M METOJ C€ M3IMOJI3BAT HETHUTE IMAPUYHU ITOTOIM, KOUTO OCTAaBaT CJIC| MOCPEIaHe Ha BCHUKU
pa3xoau, MOKpHBaHE Ha (PMHAHCOBUTE 3aJbJDKCHUS (BKJIFOUMUTEIIHO 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.) ObaemKTe HETHU NMAPUYHU MTOTOIU 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€ YBEJIMYHU C IPOrHO3HATa CTOMHOCT Ha HOB JIBJIT, KAKTO M TMOCTBILICHHS OT U3JaBaHETO HAa EMHCHHU
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 cnennarta Gpopmyna:

FCFE = NI + Dep — FCInv — AWClInv - PP - PD + ND



KBJICTO:

FCFE — HeTHM apH4YHH ITOTOIH 32 OOMKHOBEHUTE aKI[HOHEPH;

NI — neTHa neyanoa;

Dep — amopTH3anuuy;

FCINV — uHBECTHUIINH B IBJITOTPAHHN aKTHBH,

AWCInv — npomsHa B HETHHS 000POTEH KaITUTAT,

PP — morarireHus 1Mo riaBHUIIM;

PD — nuBUIeHTH 32 IPUBUJICTUPOBAHU aKIUH;

ND — HOB BT, KAKTO U TIOCTHIUICHUSI OT U3/[ABAHETO HA EMHUCUH TPUBUIICTUPOBAHU aKI[HH.

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

r) meHara Ha (WHAHCHpaHE CHhC COOCTBEH KalWTall € W3WCKyemara HOpMa Ha BB3BpaIlaeMOCT Ha
O0OVMKHOBEHUTE aKIIMOHEPH U ce Ne(hUHUPA IO CIICTHUTE HAUUHU:

- ype3 0e3pHCKOBUS TUXBEH MPOIICHT ILTIOC PUCKOBA MPEMUSI:

k, =Kge +RP

KBJIETO:

Ke - leHaTa Ha GuHAHCHpaHE ChC COOCTBEH KAIUTAI;
Krr — 0€3pUCKOB JINXBEH MPOLICHT;

RP — puckoBa npemus.

- upe3 MeTo/1a Ha orieHKa Ha KanuTanoBute aktiBu (Capital Asset Pricing Model - CAPM):
Ke =Kge +(km _kRF)Xﬂ,

KBJIETO:

Ke - leHaTa Ha uHAHCHpaHEe ChC COOCTBEH KAIUTAI;

Krr — GE3pHCKOB JINXBEH TIPOLICHT;

(Km - Krr) — ma3apHa puckoBa npemus;

Km —OyakBaHaTa Bb3BpAIIAEMOCT Ha 11a3apa;

B — Gera KOe(hHIIMEHT, MPEICTABIISBAIL MAPKA 32 YyBCTBUTEIHOCTTA M CHCTEMATHYHHS PHCK, C KOWTO €
CBBP3aH J1aJIeH aKTHB, U MOKa3Ball[ C KOJIKO CE H3MEHS Bb3BPBIIAEMOCTTa MY, KOTATO BB3BPHIIAEMOCTTA CPEIHO
Ha rasapa ce u3Men# ¢ 1. M34ncisiBa ce 1o caeaHus HadnH:

_ Cov(k,., k)

p Var(k.,)

- Ype€3 METoAa Ha TUCKOHTUPAHUTEC NUBUACHTHU IMapUIHU ITIOTOM:

ke = Dy s
F)0
KbACTO:

Ke - leHaTa Ha puHAHCHpaHE ChC COOCTBEH KAIUTAI;

D1 — ouakBaH ciiefBalll JUBHJIEHT 3a €Ha OOMKHOBEHA aKIIHs;
Po — 11eHa Ha eHa OOMKHOBEHA AKIIHL,

0 - OYaKBaH TEMIT Ha PACTEK.

5.3.2. (u3m. ¢ pemenue Ha CrBeta Ha qupekropure ot 03.11.2022r.) Mertox Ha IUCKOHTUPAHUTE OBACIIH
HETHH Tapu4HU notoiy 3a pupmara (Free Cash Flows to the Firm) - upes auckoHnTHpaHe Ha HETHUTE TAPUIHU
MOTOIM 32 BCHYKM aKIIMOHEPH U IPYI'M MHBECTUTOPH, HAMAJICHU C BCHUKH JBJITOBE HA KOMIIAHUATA U IPYIH
B3eMaHMs HAa MHBECTUTOPHUTE, PA3IMYHU OT aKI[HOHEepHUTe. M3MOM3BAT Ce HETHUTE MAPHUYHU MOTOIHN 38 BCHUKH



HWHBCCTUTOPU BHB (prMaTa — HNPUTCKATCIIN HAa aKUW, OABJIT U npe(bepeHuHanHI/I AKIUH. B’B,Z[CH.[I/ITC HCTHHU
IMapu4YHA IMOTOIMU C€ U3YUCIIABAT 110 ABAa HAYMWHA!

a) (u3Mm. ¢ pemienne Ha ChBera Ha gupextopute oT 03.11.2022r.) npu mepBUs HAYUH OBICIINTE HETHU
HapUYHM TTOTOLM C€ M3YHCIISABAT, KaTO MPOrHO3HATA Nevyasnoa MMpey JIMXBY 1 CJIe]] JaHbIU BhPXY Iedandara:

- C€ YBEJINYH C IPOTHO3HUTE PA3X0/U 32 aMOPTH3ALIHS,

- c€ Hamalli ¢ MPOTHO3HATa NPOMSHA B HETHHUSI OOOPOTEH KalHTal,

- c€ HaMalli ¢ MPOTHO3HUTE WHBECTULIMU B IBJITOTPANHN aKTHBH.

W3non3Ba ce cneqnarta popmyna:

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

KBJIETO:

FCFF — HeTHUM mapu4Hu TIoTONH 32 UpMara;
EBIT — nevan0a npeayu JIMXBY U TaHBIIY;

TR — nanbyHa craBka 3a ¢upmara;

Dep — amopTu3armm;

FCInv — uaBECTHIINY B TBITOTPAHA aKTUBH,
AWCInv — npoMsiHa B HETHUSI 000POTEH KamuTal;

0) mpu BTOpUS TIOJIXO C€ M3MOM3Ba cieqHara (hopMya:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBJETO:

FCFF — HeTHM mapudHu TIoTONH 32 UpMara;

FCFE — HeTHM apu4yHH ITOTOIH 32 OOMKHOBEHUTE aKI[HOHEPH;

Int— pa3xonu 3a TUXBH;

TR — nanbyHa cTaBka 3a ¢pupmMara;

PP — moramenus no riiaBHALM;

PD — nuBuaeHTH 3a IPUBWICTHPOBAHH AKITUH;

ND — HOB BT, KAKTO U MOCTHIUICHUS OT U3aBaHETO HA EMHCHU IIPUBUJICTUPOBAHU aKIHUH

B) (u3M. ¢ pemienne Ha ChBera Ha nupektopure oT 03.11.2022r.) ObaemuTe HETHH NApUYHU MTOTOIHN CE
JMCKOHTHPAT CbC CpEJHONpETerJIeHaTa IleHa Ha KamuTala Ha JApYXKecTBOTo. [Ipu ompenensHeTo Ha
OTHOCHTEITHHUTE JSJIOBE HA PA3IIMYHHUTE U3TOYHHIIM HA KAITUTAN CE M3II0JI3BAT Ma3apHUTE UM CTOHHOCTH.

T') CpeTHOIpeTerIeHarTa [IeHa Ha KalnTaia Ha IPY>KECTBOTO Ce OIpe/Ielts upes3 cieaHara Gopmya:

WACC =Kk, x(EJ+kd x(l—t)x(D]+k SX[PSJ
E+D+PS E+D+PS * {E+D+PS

KBJIETO:

WACC — cpenHomnpereriieHaTa IieHa Ha KaluTana;

Ke - meHata Ha puHAHCHpaHE ChC COOCTBEH KalUTa;

K4 e menaTa Ha UHAHCHpPAHE C BT, IPEIM Ja € OTUETEH JaHBYHUAT €PEKT OT pa3XOANTe 3a JIMXBH;
t - naHbYHATA CTaBKa 3a hupmMara;

Kps - HeHaTa Ha (UHAHCHpaHE C IPUBUIICTUPOBAHH aKIINY;

E — na3apHaTa CTOMHOCT Ha aKIIUMTE HA KOMIIAHUSITA;

D — ma3apHaTa CTOMHOCT Ha ABJITa HA KOMIIAHUTA;

PS — nmazapHaTa CTOWHOCT Ha IPUBHJICTHPOBAHUTE aKIIMKM HA KOMITAHUATA.

Koraro mazapHaTa CTOMHOCT Ha IbJIra HE MOXKE Ja ObIe ompemeieHa, ce M3I0J3Ba OajaHcoBaTa My
CTOMHOCT.



5.3.3. (m3m. ¢ pemenne Ha CbBera Ha aupekTtopute oT 03.11.2022r.) Beexu enmn oT MeToaMTe 32
OlpeeNssHe Ha CTOMHOCTTa Ha AKIMOHEPHUS KaluTal MOXKE Ja HW3MOJI3BAa €IMH OT JBaTa Mojeia Ha
JMCKOHTHPAHE:

a) MOCTOSIHEH TEMIT Ha PacTeX, MPH KOMTO ce mpreMa, 4ye PbCThT Ha (UpMaTa € MOCTOSHEH U CTa0HJICH.

dopmyaTa, KOSTO ce H3IOI3BA €:

b, _ FCR:
r-g9

)
KBJIETO:

Po — HacTosIIaTa CTOMHOCT HA CBOOOHUTE MAPUYHU MMOTOLIN;
FCF e mnu FCFE nmu FCFF;

I - ChOTBETHATA HOPMA Ha JUCKOHTHPAHE;

0 - MOCTOSIHHHUAT TEMIT Ha PaCTEXX Ha KOMITAHHUSTA.

0) (u3Mm. ¢ pemenne Ha CpBera Ha aupekTopute oT 03.11.2022r.) nByeTareH TeMn Ha pacTexk, IPU KOHTO
ce puemMa, 4e ChIIeCTBYBAT /IBa MepHoia. 3a IbPBUS IEPUO]] CE IPaBH MPOTHO3a Ha OBACIINTE HETHU TAPUIHU
MOTOILIM 32 BCSKA TOAMHA MOOT/AETHO. 32 BTOPHS NMEPUO]] ce IpreMa, ue ObIeInTe HETHH TapHUYHH MTOTOLH IIIe
HapacTBaT C yCTONYUB TEMIT MM III€ OCTAaHAT ITOCTOSHHHU.

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

KBJETO:

Po — HacTosIaTa CTOMHOCT Ha CBOOOHUTE APUIHH MTOTOLIH;

FCF; e wmu FCFE wnmu FCFF nipes ronuna t;

I - ChOTBETHATA HOPMA Ha JIMCKOHTHUPAHE MPE3 MbPBUS MIEPHOT;

Pn - cToiiHOCTTa Ha CBOOOHUTE MAPUYHHU MTOTOIM B HAYAJIOTO HAa BTOPHS MIEPHUOJ HA YCTONUUB PBCT; Pnce
W3YHUCIIABA 10 CJIEAHUS HAYUH:

o _ FCFus
rn - gn
KBbACTO:

m € CbOTB€THAaTa HOPMaA Ha JUCKOHTHUPAHE NIPE3 NEpHUOJa Ha MTOCTOAHCH PBCT;
gNn € NOCTOSIHHMAT TEMII Ha pacTeK HAa KOMIIaHHUATA. Koraro ce Impuema, 4€ 1mpe3 BTOpUsA nepruoa HETHUTE
MMapuvH NOTOLHU M€ OCTAaHAT NOCTOAHHHA, TOraBa gn = 0.

5.4. (u3m. ¢ pemenne Ha CbBera Ha gupekropute ot 03.11.2022r.) I[Tocieapaia OlieHKa Ha akIuH,
NpUAOOUTH B CIIEACTBUE OT YBEJIMUYCHHWE Ha KalMTalla ChC CPEJCTBa Ha JIPY)KECTBOTO EMHTEHT WM OT
pa3zaensiHe Ha ChIIECTBYBAILUTE aKIMH, CE€ U3BBPILBA, KAKTO CIIEIBA!

a) (u3M. ¢ perrenue Ha CohBeta Ha qupekTopute ot 03.11.2022r.) B ciyyanTte Ha npunoOuBaHe Ha (HOBH)
aKIUKM OT JaJIeHO JPY>KECTBO BCIIECJCTBHE HA yBEJIMUYCHHE HA KallUTaja ChC CPEJCTBa Ha JPY>KECTBOTO, CE
NpU3HaBa B3€MaHE OT JaTara, OT KOATO MPUTEKATEIUTE Ha aKIIMK Ha APY’KECTBOTO HAMAT MPaBO Ha aKLUHU OT
YBEJTUYEHHETO Ha KanuTaja — JIaTara, cjiell KOsITO CKIFOUSHH CISNKU C aKLIMUTE He Bb3AEUCTBAT BHPXY MPABOTO
3a puI00MBaHe Ha HOBH aKIIMH, 0 JIaTaTa Ha PETUCTPUPAHE HA YBEIIMICHUETO HA KallUTAalla U BIIMCBAHETO MY
B JICTIO3UTApHATa WHCTUTYLIHSL.

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

R=N, xP,



KBJETO:

R — B3emane;

Nn — Opoif Ha HOBUTE aKIIHH;
Pn — 11eHa Ha eqHa HOBA akKLMSL.

IlenaTta Ha emHa HOBaA aKIMs ce TIOJydYaBa KaTo MOCIIEAHATA [IeHa Ha OIleHKa Ha eHa ,,cTapa’ akius Obae
pasfeneHa Ha cymara oT Oposi HOBH aKI[UY, TPUIO00UTH CPEIIly eHa ,,cTapa’ aKIus, U eHa ,,cTapa’” aKIvsl.
I:)O
N (PR
P+

KBJETO:

Pn — IieHa Ha eHA HOBA aKIVS;

Po — mocneHa 1meHa Ha OIICHKA Ha €IHa ,,cTapa’ aKITHs;
N — 6poiif HOBM aKIMH 3a e/1Ha ,,cTapa’ aKIIHs.

OT nmaTaTa Ha BIMCBaHE HAa HOBUTE aKIIMHU B JIEMIO3UTAPHATAa MHCTUTYIIHSA J0 /IaTaTa Ha BbBEXKJAHETO MM 32

THPrOBHUS HA PETYJIHPaH Ma3ap Win APYro MACTO 3a ThPrOBHsI HOBUTE aKIMU CE TIPH3HABAT T10 [ICHA, H3YHCIeHa
o cienHaTa popmyna:

— PO
" (N, +1)

KBJETO:

Pn — 11eHa Ha eqHA HOBA aKIUS;

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

Crnen BBBEXKJAHE 32 THPrOBUS HAa CHOTBETHOTO MSCTO 33 THPrOBUS Ha HOBUTE aKIMH, ITOCIIECABAINATa UM
OLICHKA CE€ U3BBPILIBA ChIJIACHO METOIUTE 32 OLICHKA HA LIEHHU KHUKA, JOIYCHATH 10 UM THPTYBaHU Ha MSICTO
3a ThpPIrOBUSL.

0) (u3Mm. ¢ pemienue Ha CbBeta Ha mupekTopute ot 03.11.2022r.) B ciyyante Ha npua0oOUBaHe Ha (HOBH)
aKIUU OT 1a/IEHO APY>KECTBO B PE3YJITaT OT Pa3eITHETO Ha BeUe ChIIECTBYBAIINTE aKIUH (CIIUT) CE IIPH3HABA
B3EMaHe OT JIaTaTa, OT KOSITO HOBUTE aKI[UH Ca Beye OT/IEJICHHU OT ChIIECTBYBAIIUTE aKIIUH — 1aTaTa, CIIE/ KOSTO
CKJIFOYEHH CJICJIKHU C aKIUHUTE HE BB3JCHCTBAT BHPXY MPABOTO 3a MPHI00MBaHE Ha HOBUTE aKIIMH, JI0 JAaTara Ha
perucTpupaHe Ha HOBHS OpOH aKIMU B JIENO3UTApHATA HHCTHTYIINS.

CroiiHOCTTa Ha B3€MaHETO € PAaBHO Ha NMPOM3BEACHUETO HA OpOsl Ha HOBUTE AKLMH U IIEHATa Ha €JHa HOBa
akius. llenaTa Ha ejHa HOBa akIMs Ce TOJIyyaBa KaTo IOCIeIHATa [IeHa Ha OLICHKA Ha eIHa ,,cTapa’ aKIus
Obze pa3zesieHa Ha Opost HOBU aKIUH, IPUIOOUTH CpeILy eHa ,,cTapa’ aKusl.

R=Nn><P0><i
N

r
1

KBJIETO:

R — B3emane;

N — 6poif Ha HOBHTE aKIUH;

Po — mocneHa 1eHa Ha OTICHKA Ha €IHa ,,cTapa’ aKITus;
N; — ChOTHOIIIEHHE HA CILIUTA.

Ot JlaTaTta Ha BIIMCBAHEC HA HOBUTC aKIIMU B JICTIO3UTapHATA HHCTUTYLIUA N0 JaTaTa Ha BbBCXKAAaHECTO UM 3a
THProBUSl HA CHOTBETHOTO MSICTO 32 ThPrOBHS HOBUTE aKIMU CE NMPU3HABAT 110 IIEHA, N3YMCIICHA IO ClieHaTa
¢dopmymna:

P=Pyx1/N;



KBJIETO:

P — 1iena Ha HOBa aKIus;

Po — mocneHa 1meHa Ha OICHKA Ha €IHa ,,cTapa’ aKITus;
Nr — cbOoTHOIIEHHE Ha CIUIATA.

CJ'IGIL BBBCIKIAHC 3a THProBHd Ha HOBUTC aKIMH, IIOCJICABAIlATa UM OIICHKA CC U3BBpIIBA CBHIVIACHO
METOAUTE 3a OLICHKA Ha IECHHU KHWXKa, JOIYCHATU J0 WX ThbPryBaHU Ha MsCTO 3a ThbPrOBUL.

B) (HOBa ¢ pemenue Ha CrBeta Ha aupekropute ot 03.11.2022r., B cuna ot 01.01.2023r.) B ciay4aute
Ha HaMaJsIBaHe Ha Opos akIMy B OOpaleHne ¢ yBelnnJaBaHe Ha HOMUHAJIHATa CTOMHOCT HA aKIUs OT eMHUCHS
Ha JaJIeHO JPY’KECTBO, /10 JAaTaTa Ha TpaHCHOPMALS IIPH JETIO3UTapHATa MHCTUTYLIUS Ha OpOs IIPUTEKaBaHH
or ®oHla akuMM OT eMHCHsTa (CTapu aKUWU) U B CIy4aid, ye B paOOTHHS J€H, KbM KOHTO C€ HM3BBHPILIBA
OLICHKATa, EMHUCHUSATA HE CE ThPIyBa, OIIEHKAaTa Ha aKIMHUTE CEe M3BBPIIBA MO [IEHA HAa 3aTBApSHE OT MOCIIETHA
TBHPrOBCKA CECHs HAa EMHCHsTAa Ha MSCTOTO, HAa Koero ce ThpryBa. OT nmarata Ha TpaHcopMmanus Hpu
JeTI03UTapHaTa HHCTUTYLUSI Ha Opost MpUTekaBaHu oT DoHIa aKIMK OT eMHUCHATa (HOBUTE aKIMK) U B CITyYaid,
4ye B pabOTHHS J€H, KbM KOWTO Ce M3BBPIIBA OICHKATa, EMHCHUATA HE CE THPryBa, OI[CHKATa Ha aKIHUTE ce
U3BBPIIBA 10 [IEHA Ha 3aTBAPsIHE OT MOCJIE/IHA ThPTOBCKA CECHsl HAa eMUCHSATA Ha MSICTOTO, Ha KOETO Ce ThPTyBa,
KOPUTHPaHa ChC ChOTHOIICHNUETO HOBH aKIMK KbM CTapH aKIMH, OTIPEIENICHO OT eMUTEHTA. AKO B TE3H CITy4aH,
CBIIIACHO PEUICHUETO Ha EMUTEHTA, ce M3IUIamaT (pakuuy Ha aKkIWh, B3€MaHETO 3a TAX ce MPHU3HABA KbM
JaraTa Ha TpaHcdopManus Mpyu Iero3uTapHaTa HHCTUTYIUS Ha Opos npHuTexaBanu oT QoHga akIyu.
Cren BbBEXJAaHE 32 THPrOBUS Ha CHOTBETHOTO MSCTO 32 THPrOBHs Ha HOBHUTE aKIWH, ITOCIEBAIIATa UM
OLICHKA CE€ M3BBPIIBA CHITIACHO METOJIUTE 32 OLICHKA Ha MPEXBHPJSEMH IIEHHH KHIDKA, JOIyCHATH JO WIN
THPryBaHH Ha MSCTO 32 ThPrOBUSL.

5.5. Meroaute o 1. 5.1, 5.2, 5.3 u 5.4 3a onpenensHe Ha ClpaBeIMBaTa CTOHHOCT Ha IICHHUTE KHIDKA
Moratr Ja ObJaT KOpPHTHpaHH ¢ Koe(hUIMEeHTH, OOOCHOBaHM Ha 0a3ara Ha JaHHH M OOCTOSTEJICTBA,
NpPEACTaBISIBAIl ChOTBETHO pasKpuTa BbTpellHa HH(popManus nmo cMmuchia Ha Permament Ne 596/2014
OTHOCHO Ta3zapHarta 3j0ynorpebda u 3a otmsiHa Ha dupextuBa 2003/6/EO Ha EBpomnelickus mapiamMeHT U Ha
CwBera u qupektuBu 2003/124/EO, 2003/125/EO u 2004/72/EO na Komucusra.

5.6. (HoBa, pemenue Ha CobBera Ha aumpekropute oT 03.11.2022r.) Ilpm ompenensiHe Ha KOPHUTHpAL]
KoeHIIMeHT Mo T. 5.5 3a cmpaBeayMBaTa CTOWHOCT Ha (PMHAHCOBH MHCTPYMEHTH Ha JIPY)KECTBA, KOUTO ca
00sIBEHH B HECHCTOSITEITHOCT, C€ M3MOJI3Ba KOS(PUIIMEHT HYJIa, ChOTBETHO CE ITPHEMa, Y€ TSIXHATa CIIpaBeInBa
CTOMHOCT € HyJa.

6. (u3Mm. ¢ pemenne Ha CorBeTa Ha nupekropure oT 03.11.2022r., B cuma ot 01.01.2023r.) B ciydaute Ha
npuno0MBaHe Ha TpaBa OT JAJCHO JPYKECTBO NPH yBEeIMYaBaHE Ha KalMTalla 4pe3 eMUCHs Ha aKIHU Ce
Npr3HaBa B3eMaHe (3a mpapa) OT JaraTa, OT KOSITO MPUTEKATEINTE Ha aKI[UH B JPY>KECTBOTO HIMAT TPaBo Ja
HOJTy4arT MpaBa 3a 3alMCBaHEe HA aKIUH OT yBEJIMYaBaHETO HA KaluTaia (Jarata, OT KOSTO CKIIOUESHH CAENKH C
aKLIUHUTE HE Bb3JEHCTBAT BHPXY MIPABOTO 3a MPHI0OMBAHE Ha MpaBa), 10 JaTaTa Ha perUCTpUpaHe Ha mpaBata
B JICTIO3UTApHATa WHCTUTYLIHSL.

CroifHOCTTa Ha B3€MaHETO Ce N3YMCIIBA HAa OCHOBATA Ha clieHara (GhopmyJia:

R, =NxP,

KBJIETO:

R — B3eMaHeTO;

N — OposiT Ha paBaTa;
Pr — rieHara Ha IpaBoTO.

L[eHaTa Ha IIpaBOTO C€ U3YUCIISIBA YPE3 CIICAHATA (bopMyna:

P +P xN,

I:)r:PI_
N, +1



KBJICTO:
P — merara Ha paBOTO;

Pi — 11eHaTa Ha MocJie/IHaTa OlleHKa Ha aKIusTa (MpeIn OTJCIISTHEeTO Ha TIpaBaTa);
Pi - eMUCHOHHATA CTOWHOCT Ha HOBUTE aKIUM;

N; — OposT Ha aKIIMKTE B €THO MIPaBO.

OT maTtata Ha PErHCTpaIlMsl HA MpaBaTa B JCMO3WTApHATA WHCTUTYIHS, CHIMTE CE€ MPU3HABAT KaTO AKTHB B
noptdeiina o 1eHa, onpeelieHa mo nocoyenara Gopmysa mo-rope.

6.1. (usm. ¢ pemienne Ha CwBera Ha aupekropure ot 03.11.2022r., B cuma ot 01.01.2023r.) Ilpu
HEBB3MOKHOCT Ja C€ MPIIOKAT HAYMHUTE 3a OLEHKA 1Mo T. 1 W T. 2 ImocieaBaiiaTa OLEHKa Ha IpaBa ce
M3BBPIIBA, KAKTO CIIEBA:

a) MpH TpaBa, W3AaJCHU BHB BpPb3Ka C YBEIMYCHHWE HA KaluTajla 4ype3 €MHUCHs Ha aKkIu{d - 1O IeHa,
Ipe/ICTaBIIsABaINA PAa3IMKa MEX/y IIeHaTa Ha CBHIIECTBYBAIINTE aKIIMU Ha JAPYKECTBOTO, ONpPEJeNICHa CIIOPEe
M3MCKBAaHMATA HA T. 1 M T. 2, CBOTBETHO T. 5, © EMUCHOHHATA CTOWHOCT Ha HOBUTE aKI[UH OT YBEIMYCHUETO HA
KaluTaja, YMHOXKEHa 110 ChOTHOIICHUETO Ha Oposi Ha aKIIMUTE B €IHO MPaBo.

0) (ot™. ¢ pemenre Ha ChBera Ha aupekropute ot 03.11.2022r., B cra ot 01.01.2023r.)

6.2.1. Or parata Ha 3almMCBaHE Ha aKIMUTE B PE3yJTaT Ha YNPAXHSIBAHE HAa IpaBara JO JaraTa Ha
perucTpupaHe Ha YBEIMUYCHHETO Ha KaluTajla M BIMCBAHETO MY B JICTIO3UTApPHATA WHCTHUTYIMS 3alIMCAHUTE
aKIUK ce OTpa3sBaT KaTo B3eMaHe, KoeTo ce GopMupa, KaTo OPOST Ha 3aMMCAHUTE aKI[UK C€ YMHOXKH 0 CyMaTa
OT CTOMHOCTTA Ha €THO MPABO IO MOCIeIHATA OllCHKA MPE/IH 3aMCBAHETO Ha aKIUUTE, pasJielicHa Ha Opos Ha
aKIIMUTE B €THO MTPABO U EMUCHUOHHATA CTOMHOCT HA €HA aKIIUs.

R=N, x| P+
N

r

KBJIETO:
R — B3emaHero;

N — OposT Ha 3aNTMCaHUTE aKIUH;

P; — eMucHoHHATa CTOMHOCT Ha €IHA aKI[Us;
P: — cToifHOCTTa Ha €HO MPaBo;

N; — OposIT Ha aKIMKUTE B €IHO MPARBO.

Or JaTraTra Ha 3aIllMCBAHC HAa AKIUHUTE B PE3YJITAT HA YHOPAXHABAHC HA IIpaBaTa A0 AdaTaTa HaA 3alUIalllaHC Ha
€MHCHOHHATa UM CTOMHOCT BH3HHKBA 3aABJIDKCHUE KbM APYKECTBOTO CEMUTCHT.

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

B JICTIO3UTApHATAa MHCTUTYIUS O JaTaTa Ha BBBEXKIAHE 32 THProBUSA Ha CHOTBETHOTO MSICTO 32 THPrOBUA,
HOBHUTE aKIIMU ce TIPU3HABAT I10 [IeHa, U3YHCIICHA IO cieHaTa GopMya;

KBICTO:

P — nienara Ha aknmsTa;

Pi — eMucHOHHATa CTOMHOCT Ha €IHA aKI[Us;
Pr — cToliHOCTTa Ha €HO TPaBo;

N — 6posIT akuy B €IHO MPaBo.

CJ'IC,Z[ BBBCIKIAHC 34 TbPTrOBUS HA CbOTBCTHOTO MACTO 3a ThbPIrOBUA HAa HOBUTC aKIIUU MTOCJICABAIllATa UM OLICHKA

CC€ U3BBpHIBA CHIIIACHO MCTOJUTE 3a OLCHKA HAa NPCXBHPIACMHA LICHHU KHMXXA, JOITYCHATH 10 WKW ThPryBaHU
Ha MACTO 3a ThbpProBUs.

10



6.3.2. (oT™. ¢ pemenne Ha ChBera Ha aupekropure ot 03.11.2022r., B cua ot 01.01.2023r.)

6.4. (m3Mm. ¢ pemenue Ha ChBera Ha nupekropute oT 03.11.2022r.) B ciayuaute, B KOUTO ce MpuAOOUBAT
aKIMU OT HEeIyOINYHO aKIIMOHEPHO JPY>KECTBO BCJICACTBHE HA IIBPBUYHO IyOIMYHO MpeAJIarane, akIunuTe ce
NPU3HABAT OT JIaTaTa HA PETUCTPALMATA MM B JIETIO3UTApHATA HHCTUTYIHA (OT 1aTaTa Ha 3aIlMCBAaHE HA aKIIUHTE
JI0 1aTaTa Ha PErHCTPalUsITa UM B JeTIO3UTapHATA HHCTUTYLIUS 3allMCAHUTE aKLUK Ce OTpa3saBaT KaTo B3eMaHe
B pa3Mep, paBeH Ha IUIaTeHaTa eMUCHOHHa cToiHocT). IlocienBainaTa oLeHKa Ha akIUUTE OT JaTaTa Ha
perucTpanusATa UM B JeTIO3WTapHAaTa MHCTHUTYIMSA IO JaTaTa Ha JOIyCKaHE Ha aKIHUUTE 32 THPrOBHS Ha
CBHOTBETHOTO MSICTO 32 THPTOBHUS CE M3BBHPIIBA 10 LIeHa, paBHAa HA EMUCHOHHATA CTOMHOCT Ha eaHa akuus. Cien
BBBEXKIAHE Ha aKIUHUTE 332 THProBUS Ha CHOTBETHOTO MSCTO 32 THPrOBHUS IOCIEABallaTa UM OILEHKa ce
M3BBPIIBA CHIIIACHO METOUTE 3a OLICHKA Ha MPEXBHPIISIEMH IEHHN KHIDKA, JOIyCHATH 10 WM ThPTyBaHH Ha
MSICTO 32 THPTOBHSI.

6.5. (m3m. ¢ pemenne Ha CobBera Ha aupektopute oT 03.11.2022r.) B cmyuaute, B kouto ce mpumoduBar
aKIMU [P yYpeisiBaHe Ha HOBO aKIIMOHEPHO APYKECTBO, AKIIUHUTE CE OIICHSIBAT I10 EMUCHOHHATA UM CTOMHOCT
JI0 aTaTa Ha JIOMyCKaHe Ha aKIMHUTE 32 THPTOBHUS Ha CHOTBETHOTO MSCTO 32 ThproBus. Cliea BbBEKAaHE HA
aKIUHUTE 32 THPTOBUS HA CHOTBETHOTO MSCTO 3a THPrOBHUS MOCJEBAIATa UM OIICHKA CE N3BBPIIBA CHITIACHO
METOJIUTE 32 OLICHKA Ha IPEXBHPIISIEMH LICHHU KHIKA, JOITyCHATH /10 WM THPTYBaHH Ha MSCTO 33 THPTOBHSL.

6.6. (u3M. ¢ pemenrie Ha CpBera Ha qupektopure oT 03.11.2022r.) B cnyvyanTe Ha npuaoOUBaHe Ha ITpaBa OT
JaJIeHO IPYKECTBO IPH €MUCHS Ha BapaHTH ¢ 0a30B aKTHB OBbJEIIA €MUCHS OT aKIUH Ha JPYKECTBOTO, CE
NpU3HaBa B3eMaHe (Ha IpaBa) OT JaTrara, OT KOSTO NPUTEKATEIUTE Ha aKIUH B IPY’KECTBOTO HAMAT ITPaBO Ja
HoJIyuaT IpaBa 3a 3allCBaHE Ha BapaHTH (JaTaTa, Clie]l KOSTO CKIIOYEHM CAEJIKU C aKI[MUTEe HE Bh3AeHCTBaT
BBpXY MpaBOTO 3a MpHUAOOMBaHE Ha IpaBa), A0 JaTraTa Ha PETUCTPHpAHE HA TpaBaTa B JCMO3UTapHATa
UHCTHTYIIHSL.

CroifHOCTTa Ha B3EMAHETO Ce U3YMCIABA HA OCHOBATa Ha clieaHaTa (opMyJia:
R, =NxP.
1

KBJIETO:

R — B3emaHeToO;

N — Oposr Ha npaBarTa;
Pr — 1ieHaTa Ha IpaBoTO.

L[eHaTa Ha IpaBOTO C€ U3YUCIISIBA YPE3 CIICAHATA (I)opMyna:

P :P_PI+(Pi+Pw)XNr
! N, +1

KBJIETO:

P — menara Ha mpaBoTO;

P\ — nenara Ha nmocieaHaTa OIleHKa Ha akUIUsATa (Ipeau OTICIISTHETO Ha IpaBara);

Pi - eMuCHOHHATa CTOWHOCT Ha aKLMUTE OT 0a30BHUS aKTUB (LIeHATA HA YIIPAXHSIBaHE HA BAPAHTUTE);
Pw - eMHUCHOHHATa CTOWHOCT HA BapaHTHUTE;

N — OposiT Ha BapaHTUTE B €THO IPaBO.

Ot JlaTaTa Ha PErucTpanusa Ha IpaBaTa B ACMO3UTApPHATA MHCTUTYHIHA, CBIIUTE C€ IMPHU3HABAT KAaTO aKTUB B
noprdeiiia 1o 1eHa, onpe/eseHa mo nocoveHara GopmyJa mo-rope.

6.6.1. (m3m. ¢ pemenne Ha ChBera Ha gupektopute or 03.11.2022r., B cmma ot 01.01.2023r.) Tlpm
HEBB3MOKHOCT JIa C€ MPUJIOKAT HAUMHUTE 3a OLCHKA 1Mo T. |1 U T. 2 CripaBeiuBaTa CTOMHOCT Ha MpaBa MpH
EMICHs Ha BapaHTH CE OMpPE/eNs MO IeHA, MPEACTABIABAIlA pa3jinka MEXIy IeHATa Ha ChIICCTBYBAIIUTE
aKIUK Ha JAPYKECTBOTO, OTPe/iecHa CIOpe/] U3NCKBAaHKATa Ha T. T. 1-5, 1 cObopa Ha eMHCHOHHATA CTOWHOCT Ha
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aKIUUTe OT 0A30BUS AKTHB U EMUCHOHHATA CTOWHOCT Ha BapaHTUTE, YMHOXEHA 10 ChOTHOIIICHUETO Ha Opos
Ha BapaHTHUTE B €HO TPABO.

6.6.2. OT garata Ha 3alMCBAaHE Ha BapaHTHTE B PE3yJiTaT HAa YIpaKHABAaHE Ha IpaBaTa 0 JaraTa Ha
perucTpupaHe Ha BapaHTUTE M BIMCBAHETO UM B JICTIO3WTapHATAa WHCTUTYLHUS 3allUCAaHUTE BApPAHTH Ce
OTpa3sBaT KaTo B3eMaHe, KOeTo ce popMupa, Karo OposT HA 3aMHCAHUTE BapaHTH CE YMHOXKH IO CyMaTa OT
CTOMHOCTTa Ha €IHO MIPaBO MO MOCJIEHATA OLEHKA NPeI 3allUCBAHETO HAa BapaHTHUTE, pa3/iesieHa Ha Opos Ha
BapaHTHUTE B €JHO MPAaBO M EMUCUOHHATA CTOMHOCT Ha €MH BapaHT.

R=N, x| P+
N

r

KBJAETO:
R — B3emanero;

Nn — OposT Ha 3amMcaHUTe BapaHTH;

Pw — eMUCHOHHATa CTOWHOCT Ha €IUH BapaHT;
Pr — cTOMHOCTTa Ha €HO TPaBo;

N — OposIT Ha BapaHTHUTE B €HO MPABO.

Or JlaTaTa Ha 3allMCBAHC HAa BAPAHTUTC B PE3YJITAT Ha YIPAXXHABAHC HA IIpaBaTa 10 AaTaTa Ha 3alllalllaHC Ha
€MHCHOHHATa UM CTOMHOCT Bb3HHUKBA 3aAbJDKEHHE KbM APYXKECTBOTO — EMUTCHT.

6.6.3. OT mataTa Ha BIUCBaHE HAa BapaHTUTE B JCMO3UTApHATA MHCTUTYIUS N0 JaTaTa Ha BBHBEXKIAHE 3a
THPrOBUsI HA CHOTBETHOTO MSCTO 3a ThPIOBHS, BapaHTUTE CE MPHU3HABAT IO IleHA, M3YMCIICHA IO ClIeHATa

thopmyma:

P=PW+i
N

r
l

KBJIETO:
P — nenara Ha BapaHTa;

Pw — eMUCHOHHATa CTOWHOCT Ha €TUH BapaHT;
Pr— cToifHOCTTa Ha €THO MPaBo;

N — OposiT BapaHTH B €HO IPaBO.

Crnen BbBEXKIaHE HA BAPAHTHUTE 32 THPTOBUS HA CHOTBETHOTO MSCTO 34 THPTOBHSI CIIPaBEIMBATA UM CTOMHOCT
ce ompeJeNs ChIIIaCHO METOJIUTE 32 OIeHKAa Ha IIEHHHW KHWXKa, JOMYCHATH JI0 WM THPTYBaHHU Ha PETYIIHMPaH
rasap Win JIPyro MsICTO 32 ThPTOBUSI.

6.7. Ilpu 3anucBaHe HA aKIMW OT HEMYyOJWYHO aKIMOHEPHO JIPYKECTBO, 32 KOUTO HE C€ MPEABIKIA
MoCJIe/BaIa PETUCTPAIMS 32 ThPTOBUS Ha peryjaupaH mnaszap (JJOKOJKOTO TOBa € JOMYyCTUMO OT MpaBujaTa Ha
donpa), mocaeaBaiiaTa OleHKa Ha akKIMHWTE C€ M3BBHPIIBA 110 METOIWTE 3a ONpEAeisiHE Ha CIIPaBeInBa
CTOMHOCT ChINTacHO TOYkHM 5.1, 5.2, 5.3.

7. (u3m. ¢ pemenne Ha ChBera Ha nupekropurte oT 03.11.2022r., B cuna ot 01.01.2023r.) B ciyuaure
korato @oHIBT NMpUAIOOUBA MPABO HA JMBHJCHT OT JAJCHO JAPYKECTBO Ce MPU3HABA B3EMaHE OT JiaTara, OT
KOSITO CKJIFOUEHHTE Ha MSCTOTO 3a THProBUS CIAENKU C (PMHAHCOBUTE MHCTPYMEHTH HE BB3IECHCTBAT BBPXY
NpaBOTO HA IUBUJICHT.

8. IlocnesBaria oLeHKa Ha JsUI0BE Ha KOJEKTUBHU MHBECTUIIMOHHHM CXEMH, HOIYUMIIN pa3pelieHue 3a
M3BBbpLIBaHE Ha AeriHocT cbriacHo dupextuBa 2009/65/EO na EBponeiickus napnamedT u Ha CbBeTa W/WIU
Ha JIPYTH TPEANPUATHS 32 KOJEKTUBHO WHBecTHpaHe no wi. 38, an. 1, 1. 5 ot 3AKWUCAIIKH, BKIIOUHTETHO B
CllydyauTe Ha BPEeMEHHO clipaHe Ha 0OpaTHOTO M3KYIyBaHEe, c€ M3BBPILBA IO MOceIHaTa 0OsBeHa IIeHa Ha
00paTHO U3KYITyBaHe.

9. (ot™., pemenne Ha ChBera Ha aupekropute ot 03.11.2022r., B crma ot 01.01.20231.)
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10. (ot™m. ¢ pemenne Ha CpBera Ha aupekropute ot 03.11.2022r., B cuia ot 01.01.2023r.)

11. (ot™. ¢ peurenne Ha CpBeta Ha aupektopute ot 03.11.2022r., B cuna ot 01.01.2023r.)

12. (ot™. ¢ peurenne Ha CpBeta Ha aupektopute ot 03.11.2022r., B cuna ot 01.01.2023r.)

13. (ot™. ¢ pemenne Ha Cpeera Ha aupekropute ot 03.11.2022r., B cuia ot 01.01.2023r.)

13a. (u3m., pemenne Ha CopBera Ha aupektopute oT 03.11.2022r., B cuia ot 01.01.2023r.) [MocnenBaia
OLICHKA Ha BapaHTH ¢ 0a30B aKTWB LICHHU KHIDKA, JOMYCHATH 10 WM THPTyBaHH HAa MECTA 32 THPrOBUS IPHU
aKTHBEH Ia3ap ce omnpenesns cbrinacHo T. 1. [Ipn HeBb3MOKHOCT fa Obae mpuitoxkena T. 1 mpu ¢popMupane Ha
CrpaBeAMBaTa CTOWHOCT Ha BapaHTH, AOMYCHATH 0 WM ThPryBaHW Ha MECTa 3a THProBHUs, CIPaBEATIMBATA
CTOMHOCT ce OTpe/erst KaTo ce M3I0JI3Ba ciieHaTa Gopmya:

W = SeN(d1) - Xe"™N(d2)

KBJIETO

In(So/ X)+(r+02/2)T

d1
oT

1 KBJETO

Wy — Tekymia cTOifHOCT Ha BapaHTa

So — Tekyma 1iera Ha 0a30BUS aKTUB

N(d) — BeposiTHOCTTa €QMH CIy4acH OIMUT BbPXY CTAaHJAPTHOTO HOPMAIHO pa3lpeiesieHHe Ja hMa
croitHoCT To-Masika 0T 0. ChOTBETHUTE CTOMHOCTH MOTAT Jia C€ HaMepsT B TaOJHMIM ChC CTOHHOCTHTE Ha
HOPMAJTHOTO pa3IpeieieHue.

X — llenaTa Ha ynpakHsBaHe Ha BapaHTa

e —2.71828, ocHOBaTa Ha HaTypaJlHATa JIOTAPUTMHYHA (DYHKIIUS

I — Be3pHCcKOB JIMXBEH MPOLICHT.

T — Cpoxk 10 majiexa Ha BapaHTa B TOJHHU.

Xe-"T = PV (X) — HacTosimaTa CTOMHOCT Ha [IEHATa Ha YIIPaKHSABAHE HA BapaHTa

In — ®yHKIMsATa HATYpAJICH JIOrapUTHhM

G - CraHmapTHOTO OTKJIOHEHHE HAa HOpMara Ha BB3BPAIIaeMOCT Ha TOAMIIHA 0a3a (IOCTOSHHO
KanuTajan3upana) Ha 0a30BHS aKTHB (BOJATHIIHOCT).

CTaHAapTHOTO OTKJIOHCHHE HA HOpMaTa Ha Bb3BpAIAeMOCT 3a N HAONIOACHHS CE€ W3YUCISABA IO
(dhopmyata:

=2
n «(-r
oo [ 56D
n-1= n

kbaeTo | e cpeHaTa BB3BpAIIAEMOCT 3a IIepHO/a Ha m3Baakara. HopMaTa Ha BB3BpAIIaeMoCT B ieHs t ce
oIpezeNs B CbOTBETCTBUE C MOCTOSTHHATA KanuTainu3aius kato rt=In(Sy/S.1).

14. (ot™. ¢ penrenne Ha CbBeta Ha aupektopute ot 03.11.2022r., B cua ot 01.01.2023r.)

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

15. CrpaBeymmBa CTOWHOCT Ha BJIOTOBETE B OaHKH, MapHWTE HAa Kaca M KPaTKOCPOYHHUTE B3EMAaHHS CC
OIICHSIBAT KbM JICHS Ha OICHKATa, KaKTO CIIe/IBa:
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a) CPOUHHUTE U OE3CPOYHHTE BIIOTOBE, MMAPHUTE HA Kaca - M0 HOMUHATHA CTOWHOCT;
0) KPaTKOCPOYHHTE B3eMaHUs 0€3 ONpeIeIICH JTMXBEH MPOICHT WIN T0XO]T - ITI0 Ce0ECTOHHOCT;
B) KPATKOCPOYHUTE B3EMaHHUS C OTIPEJICIICH JIMXBEH MPOIEHT WK JIOXO/I - TI0 ce0eCTOWHOCT;

16. (ot™m. ¢ pemenne Ha CpBera Ha aupekropute ot 03.11.2022r., B cuia ot 01.01.2023r.)

17. (m3m. ¢ pemenue Ha CpBeta Ha qupekropute ot 03.11.2022r., B cuia ot 01.01.2023r.) CnipaBeuinBara
CTOMHOCT Ha ()MHAHCOBHM MHCTPYMEHTH, JOIYCHATH J0 THPrOBUS HA MOBEYE OT €IHO MSCTO 3a THPrOBHS, C€
ompexnens Mo peaa Ha T. 1 M T. 2 MO LIEHH, ONMOBECTABAHM ITyOJIMYHO OT MSCTOTO 32 THPrOBHUS, HAa KOETO
YIPaBJISBAIIOTO APYKECTBO MMa OCHTYPEH AOCTHI M (PUHAHCOBUST MHCTPYMEHT € MIbPBOHAYAITHO 3aKyneH. B
cllydail, 4e JOCTHI'BT Ha YIPABISBAIIOTO APYKECTBO A0 MSCTOTO 3a THProBWs, Ha KOETO (HMHAHCOBUSAT
MHCTPYMEHT € ITbPBOHAYAIHO 3aKyIEH, € TMOIOKEH Ha OTpaHHYCHUS, 32 ONpeNeNITHE Ha CHpaBeIuBaTa
CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, JIOITyCHATH JI0 THPTOBHUS Ha ITOBEYE OT €JHO MSCTO 3a THPrOBUS, Ce
npuiarat MeToIuTe, IPEeIBUACHH B U 110 pesia Ha T. 5.

18. [IpaBu 1 0OpaTHHU PEIO CAEIKH.

18.1. IlpaBa peno-caenka — npu Hest POHABT MpoJiaBa ECHHU KHM)KA C aHTXHUMEHT 3a 00paTHOTO MM
U3KYITyBaHE Ha ollpeziesieHa Obela jaTa o 1ieHa, yroBOpeHa B I0roBopa 3a peno. CpeacTBara, Ipe10CTaBeH!
Ha ®oH/a 10 cuiIaTa Ha CKIII0YEHA IIpaBa Pero-cIelika ce OLEHIBAT 0 HOMUHAIHA CTOMHOCT, @ Bb3HUKHAJINTE
3aIBJDKEHHS 110 CIeIKaTa Ce OLIEHABAT ¢ HaTpyIlaHaTa JMXBa, JOrOBOPEHa Mo peno-ciaenkaTa. [IperoctaBenure
KHW)Ka HE C€ OTIIMCBAT U C€ OLICHSIBAT 10 METOIUTE 32 OIICHKA Ha ICHHUTE KHIKA, TIOCOYEHH MO-TOPE.

18.2. ObparHa peno-caenka — npu Hes POHABT KyNyBa IIEHHUM KHIDKA C aHTAXMMEHT Jla TH TPOAaze
o0paTHO Ha ompe/eneHa Obela faTa 1o eHa, yroBopeHa B IoroBopa 3a perno. Cpeacrara, IpeJOCTaBEHH OT
@onpga no cuilaTa Ha CKJIIOYEHA 0OpaTHa Perno-c/elka, e OTYUCIABAT 10 HOMMHANIHA cToiHOCT. CTOHHOCTTa
Ha aKTHBa CE yBeJIMYaBa ChC CyMma, BKJIIOYBAIA HOMHHAlHATA CTOWHOCT HAa BB3HUKHAJIUTE B3EMaHUS U
HaTpyIaHara JIMXBa, JJOTOBOPEHA IO perno-caenkara. [loaydeHnTe KHIKA HEe ce 3a4MCIsIBAT KbM aKTHBUTE HA
®oH/Ia ¥ He ce TIPEOIICHSIBAT 32 LIEIUTE Ha M3UMCIIsIBAaHEe HA HEroBaTa HeTHA CTOWHOCT Ha aKTUBUTE.

19. HpI/I MMpOMAHA Ha TPUJIOXKUMUTE 3aKOHOBU U ITOA3aKOHOBU HOPMATUBHU aKTOBEC, PCTIIAMCHTHPAIIU pEaa
3a OLICHKAa HAa aKTUBUTC, HIC CC NpHUJIaraT akKTyaJIHUTC pa3n0pe;161/1.

I'naBa Tpera.
MeTtoau 32 oleHKA HA MACHBHUTE

CroitHocTTa Ha macuBuTe Ha MOH/IA € paBHA HA cCyMaTa OT OaJlaHCOBHUTE CTOMHOCTH Ha KPATKOCPOYHHUTE
U TBITOCPOYHHUTE 3aIBIDKEHMS 110 OanaHca. 3aIbIDKEHHUTa, ICHOMIHUPAH BbB BallyTa pa3JInyHa OT JIEBa, Ce
NPEU3YHCIISBAT B JIEBOBA pABHOCTOHHOCT, OTpe/IeNieHa 1o IIeHTpaiHus Kypc Ha brirapckara HaponHa OaHKa,
pedepenTHuTe KypcoBe, o0sBenn ot EBpornetickara entpanna banka (ELLB), u kypcoBeTe Ha IIEHTpaJIHUTE
0aHKU B IbpxkaBuUTe, B KoUTo DOHIa MHBECTHPA, BAIUIHY 32 JIEHS, 32 KOWTO ce OTHAcs olleHKaTa. [lacuBure
Ce OLICHSIBAT ChIJIACHO ACHCTBAIIMTE CUETOBOJHU IPAKTUKYA B MOMEHTA Ha U3BBPIIBAHE HA OLICHKATA.

I'maBa yeTBBpTA.
OnpenesisiHe HA HETHATA CTOHHOCT HA AKTUBUTE

Hernara croiiHOCT Ha akTmBHTe Ha DOHAA CE€ M3YHCIISIBA KAaTO OT CTOMHOCTTA HA BCUYKH aKTHBH,
OIICHEHH ChITIACHO METOAMKATA MO-TOpe, CE U3BaU CTOMHOCTTA Ha nmacuBuTe Ha DoHAA, U3UHCIEHA CHITIACHO
METOJMKaTa MO-TOpE.

Pa3nes BTOpH.

IPOLIEJIYPA 3A OIIPEJIEJISIHE HA HETHATA CTOMHOCT HA AKTUBUTE,
HETHATA CTOMHOCT HA AKTUBUTE HA EJWH JIs1J, EMUCUOHHATA
CTOMHOCT U IIEHATA HA OBPATHO N3KYITYBAHE HA JSIJIOBETE HA JI®
»AJIBAHC UHBECT”

Tasm nporemypa ce OCHOBaBa Ha M3MCKBaHMUATA Ha 3akoHa U IpaBmrara Ha JI® ,,AIIBAHC UHBECT”.
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BankaTta nemo3urtap OChIIECTBSIBa OONIMS KOHTPOJN IO CIMa3BaHE Ha 3akoHa, [IpaBuwnara Ha DoHma u
HACTOAIIUTE MpaBuiia MU ONpeieNiIHe Ha HETHATA CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE HA
eIVH U1, eMHCHOHHATA CTOMHOCT W IleHaTa Ha oOpaTHOo m3KymyBaHe Ha manosere Ha [® ,,AIIBAHC
MHBECT”. YnpaBisiBamoTo ApPYXKeCTBO OCHLIECTBSIBA ACHHOCTTa MO ChOMpaHe M aHAIM3MpaHE Ha BCHYKU
JIOKYMEHTH U BCsKa HH(OpMAIus, KOUTO IIe MOCIYXKaT 33 ONMPEIeITHETO Ha HETHATa CTOWHOCT Ha aKTHBHUTE,
HETHAaTa CTOWHOCT Ha aKTUBUTE Ha €IWH JsUI, EMICHOHHATA CTOMHOCT W IleHaTa Ha 00paTHO M3KyIyBaHEe Ha
nsnosere Ha JI® ,,AIIBAHC MHBECT”, kakTo M 3a U3BBLPIIBAHETO Ha BCUYKH HEOOXOIMMH CUCTOBOIHH
Omepalyu, BB BpBh3Ka C Ta3H JIEHHOCT.

I'nasa nbpBea.
JInna, onpeaensiu u ynpaxHABaIy KOHTpoJ npu onpeaensHero Ha HCA, HCA na enqun ns,
€MHCHOHHA CTOHHOCT M LleHAa HAa 00paTHO M3KynmyBaHe (M3M. ¢ pemieHne Ha ChbBeTa HA IUPEKTOPHUTE OT
08.10.2020r.)

1. Hernara CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBHUTE HA €IUH J5JI, EMICHOHHATa CTOMHOCT
U IleHaTa Ha oOpaTHO wu3kynyBaHe Ha jsuioBete Ha JI® ,,AIIBAHC HMHBECT” ce wusuucisBa ot
YrpaBnsBaoTo ApyKECTBO MOJ KOHTpoja Ha baHkara memno3uTap Opu Cla3BaHE HA HACTOSIIUTE MpaBUIIA.
3anpDKeHre Ha Y TIpaBiIsaBaIIOTO APYKECTBO € 00SBSIBAHETO HA EMUCHOHHATA CTOWHOCT U I[eHaTa Ha 00paTHO
U3KYIyBaHE.

2. (m3m. c¢ pemienne Ha CobBera Ha aupekropure ot 03.11.2022r.) Otmen ,,CuyeToBOACTBO” Ha
YpaBnsBauioTo ApyKECTBO M3UMCIIsIBA HETHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTHBUTE Ha
€JIVH JIsJ1, EMHUCUOHHA CTOMHOCT M IICHA 32 00paTHO M3KymyBaHe Ha enuH asut Ha 1D ,,AJIBAHC MUHBECT”.
OTnenpT OChIECTBABA KOHTAKT ¢ baHkaTa Ieno3uTap u cliequ 3a JBikeHneTo Ha mapure. Otnen ,,[Ipogaxomn,
(hpoHT u Oex oduc” Ha YTpaBIABAIIOTO APYKeCTBO 00pabOTBa CHENKH 3a M3MaJeHH M OOpPAaTHO U3KYIEHH
nmstoBe. Beeku paboten neH ,llentpanen Jlemozutap™ AJl mongaBa KM YTpaBisiBamoTO APYKECTBO M KbM
bankara menosutap uHpopmauus 3a Opost 1suioBe B oOpamenue Ha Ponpa. bankara gemosurap mopasa
uHpOpMaIUs KbM OTzeN ,,CUeTOBOACTBO” U OTAEN ,,IIpogaxou, GppoHT 1 Oek oduc” 3a MPUKIIOUNIN CACTIKU
3a moprdeitna Ha Ponpa. Oraen ,,C4eTOBOACTBO” CBOEBPEMEHHO M aJ€KBATHO OTpa3sBa MPHUKIIOYHUINTE
C/IEJIKH M TTOETUTE aHTKUMEHTH TIO CACTKHU ¢ pUHAHCOBH MHCTpYMeHTH Ha DoHJIa ¥ OCHTYpsIBa BE3MOKHOCT
3a M3BBPIIBAHE Ha TEKYI W MOCJeNBall KOHTPOJI BbpXy TAX. M3uncieHaTa HeTHaTa CTOMHOCT Ha aKTHUBHTE,
HETHaTa CTOMHOCT Ha aKTMBUTE Ha €UH JsUI, EMUCHOHHA CTOMHOCT U IIeHa 3a OOpPaTHO M3KYIyBaHE HA €lIUH
nst Ha J1D ,,AJIBAHC MHBECT” ce o1o0OpsiBa OT 3aKOHEH IPEJCTaBUTEN Ha Y TIPABJISBAIIOTO JIPYKECTBO UK
OT JUIIe OT OTAeN ,,IlopTdeiinieH MeHHIKMBHT U aHATTU3K, KOWTO CIIe/IN 32 KOPEKTHOCT Ha M3MOJI3BAHUTE IICHH
3a OIleHKa Ha mopTdeiina U NpuIIoKeHUTe MeToIu. Taka n34rciIeHaTa HeTHA CTOMHOCT Ha aKTHBUTE, HETHATA
CTOMHOCT Ha aKTHBUTE Ha €IUH AsJI, EMHCHOHHA CTOMHOCT M LIeHa 32 0OpaTHO M3KYIyBaHE Ha €IWH IS Cce
u3npaa kbM baHkaTta nemnosurap 3a nocieasar] KOHTPOJ.

I'naBa BTOpAa.
Texnonorus 3a onpenessine Ha HCA, HCA nHa equH 1s1J1, eMUCHOHHA CTOIHOCT M 1leHA Ha 00paTHO
u3KkynyBaHe (u3M. ¢ pemenne Ha ChBera Ha qupexTopure ot 03.11.2022r., B cuia ot 01.01.2023r.)

1. /uam. ¢ pemenns Ha ChbBera Ha gupexkropute oT 03.12.2013r. m ot 03.11.2022r., B cuma ot
01.01.2023r./ HerHata cTOMHOCT Ha aKTHUBUTE, HETHATA CTOMHOCT HAa aKTUBWMTE Ha €IWH JAJ1, EMHCHOHHATA
CTOMHOCT M LIeHaTa Ha 00paTHO n3KymnyBaHe Ha asuosere Ha 1D ,,AIIBAHC MHBECT” ce Bceku paboTeH aeH
3a IPEJXOTHHS PAOOTEH JICH.

2. | m3Mm. ¢ pemenus Ha CobBera Ha aupektopute oT 03.12.2013 r. r. m or 03.11.2022r. B cuna or
01.01.2023r./ TexHomorusta 3a ONpEAEIsSHEe Ha HETHATAa CTOMHOCT HAa aKTHUBHTE, HETHATA CTOMHOCT Ha
aKTHBUTE HA ©IUH 571, EMHCHOHHAaTa CTOWHOCT M IleHaTa Ha OOpaTHO W3KyIyBaHe Ha asuioBeTe Ha J|D
»>AIBAHC MHBECT” B nHuTe 3a onpenesnsiHe Ha HETHATAa CTOMHOCT HA aKTUBUTE € CJIeIHATA!

= BCEekH pabOTeH JeH YMpPaBIsABAIIOTO IPYKECTBO MoiydaBa uHGpopmarus oT "lleHTpaneH
nenozutap" AJl oTHOcHO Opost Ha nsioBere Ha DoHma B oOpallleHHe, KaTo IPU H3YHCIABaHE Ha
HETHATa CTOMHOCT Ha aKTHBHTE, CE U3IOJI3Ba OpOs JI0BE B O0OpallicHHe KbM Kpasi Ha paOOTHHS JIeH,
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KBM KOHTO CE U3BBPIIBA HA ONMPENLISIHETO.

= OmnpepemiT ce akTUBUTE M LiEHaTa Ha aKTUBUTE 3a pabOTHUS AEH, KbM KOITO ce M3BbpLIBA
OLIEHKAaTa ChIVIACHO HACTOAIINTE MpaBUJIa.

= M3BbplIBa ce OCUETOBOAsSBAHE HAa BCHUYKM omnepanuy Ha DoHIa W OLEHKA Ha aKTHBUTE H
nacusute. MHpOpMaIMs 3a 1enuTe Ha OLICHSABAaHETO Ha akThBUTEe HAa PoHAA ce chOUpa OT GAHKOBU
W3BJICUCHUs, OOpPCOBH OOJICTHHH HA CHOTBETHHTE OOpCH, CIEKTPOHHH CHCTEMH 3a IICHOBA
nHpOopManus, opuuranHu GUHAHCOBU OTYETH Ha IPY>KEeCTBAaTa, HCTOPUUECKA [IEHOBA U CTATUCTHYECKA
uHpopManus, opULIHATHUTE eNEeKTPOHHU CTPAHUIM HAa CHOTBETHHUTE KOJEKTHBHU HWHBECTUIMOHHH
CXEMHU W/WJIM CBEICHHUs, NONy4eHH OT baHkara nemosurap, OCBHIIECTBSIBAILA POJISATa HA IJI00aleH
JIeTo3uTap 3a akTuBuTe Ha GoHja.

= Bcuuky akTHBHM M MACHBH CE€ MPEBAIYTHPAT B JieBa MO IEHTpaiHus Kypc Ha Bwearapckarta
HapoaHa OaHKa, pedepeHTHHTE KypcoBe o0siBeHHM OT EBpomeiickara llentpamna bamka (ELIB) u
KypCOBETE Ha LICHTpaJHUTe OaHKU B AbpKaBUTE, B KOUTO POHIAa MHBECTHPA, BAJIUIHU 32 JICHS, KbM
KOWTO C€ U3BBPIIBA OLEHKATA.

= OmnpeaessT ce HETHAaTa CTOMHOCT HAa AaKTUBUTE, HETHATa CTOMHOCT HA aKTHUBHUTE Ha €IUH IS,
E€MHUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO H3KyIyBaHe Ha asumoBete Ha Ponna. HetHaTa cToifHOCT
Ha aKTHBUTE Ha €JIUH JISUT CE OTPEENs KaTo HeTHaTa CTOWHOCT Ha akTuBUTe Ha DoHIA ce pa3/eny Ha
Opos Ha nsutoBere Ha @oHzA B oOpaleHre KbM JIaTaTa, 3a KOsITO Ce U3BBPIIIBA TOBA OMpECIIHE.

= 10 12:00 gaca ce u3mparia yBegomieHue 10 bankara nqeno3urap OTHOCHO ONpeieNICHUTE HETHA
CTOMHOCT Ha AaKTUBUTC, HCTHa CTOMHOCT Ha aKTHUBUTE Ha C€AUH O5J1, ECMUCUOHHA CTOﬁHOCT, HcHa Ha
oOpatHO u3kynyBane Ha jsuioBete Ha J|® ,,AJIBAHC MHBECT”, kakto u 3a gsioBere Ha ®onpma
BOOparieHue.

= 10 14:00 gaca ce m34akBa MOTBBpXKACHHE OT baHKara Aemo3uTap 3a MPaBHUITHOCTTA HAa Taka
W3YHCJIICHUTE HEeTHA CTOMHOCT Ha AaKTUBUTC, HCTHA CTOMHOCT Ha aKTHUBUTE HA CIWH 5171, EMHUCHUOHHAa
CTOMHOCT M IleHa Ha o0OpaTHO u3KymyBaHe Ha juioBe Ha J® ,,AJIBAHC HWHBECT” /npu
KOHCTaTHPaH{ HapYLICHUs C€ U3BbPIIBAT KOPEKLUH HA HECHOTBETCTBHATA/ .

= 70 Kpas Ha paOOTHHS JICH Ha BCSAKO M3YUCIISIBAHE HA EMUCHOHHA CTOMHOCT U LieHa Ha 00paTHO
M3KYITyBaHC Ha J4JIOBE Ha (-DOHI[a, ChIIUTE C€ H}/GJII/IKYBaT U Ha HUHTCPHET CTpaHHIaTa Ha
YnpasisiBaioTo APYKeECTBO.

3. Pemenusita mpu onpe/ensiHe Ha HETHATa CTOWHOCT Ha aKTHBHUTE, HETHATA CTOWHOCT HA aKTUBUTE Ha
€JIVH 571, eMECHOHHATA CTOMHOCT | IIeHaTa Ha 00paTHO U3KYITyBaHe, BKIIFOUUTEITHO U 110 W300pa Ha KOHKPETEH
METOJT 32 OIIeHKA Ha JIaJIeH aKTUB B moptdeiiina Ha DoH/Ia ce B3eMAaT OT CITY)KUTENN OT OTAeN ,,CIeTOBOACTBO .
Tesu cayXuTean HOCAT OTTOBOPHOCT 3a B3ETHUTE PEIICHHS CHIIACHO MPEAXOAHOTO m3peueHne. Kontpon mo
B3EMAaHETO Ha T€3W PEIICHUS CE OCBHIIECTBSABA OT 3aKOHEH MPE/ICTABUTET Ha YIPABISBAIIOTO APYKECTBO HITU
OT JIIIE OT OTJEMN ,, [ lopTdeiinen MEHHKMBHT U aHAIH3H .

4. /usm. ¢ pemienne Ha ChBera Ha aupektopute or 03.11.2022r./ TlpoBeneHH OOCHKAAHHS OT
YpaBnsBanioTo Jpy>KeCTBO IIPH B3EMAHE Ha PEIICHUATA [P ONPEEIITHE Ha HETHATA CTOMHOCT HAa aKTUBUTE,
HETHaTa CTOMHOCT Ha aKTMBUTE Ha €AMH [5UI, eMHCHOHHATa CTOMHOCT W LieHaTa Ha OOpaTHO H3KYIIyBaHe,
BKIIFOUUTENTHO TPH U300pa Ha KOHKPETEH METOJ 3a OIEHKAa Ha JaJIeH akTWB B mMopTdeitna Ha PoHma ce
npoTokonaupaT. KpM NIpoToKoNa 3aIbIDKUTENHO C€ INpWiarar JOKYMEHTUTE, CBbP3aHU M TOJI3BaHU IpHU
00CBHKAaHETO, KAKTO U ce OTOEISI3BAT M3TOUHUIIMTE HA M3II0JI3BaHaTa HH(OpMalus Py B3eMaHe Ha KOHKPETHO
pelIeHue.

5. I'pelliku npy U3YUCISABAHETO HA HETHATA CTOMHOCT HA aKTHBUTE, HETHATA CTOMHOCT HAa aKTUBUTE Ha
€JIVH JIsLJ1, ECMUCHOHHATA CTORHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHe Ha JsuioBeTe Ha DOHIa, yCTAHOBEHHU ClIe]
TSXHOTO OKOHYATEIHO ONpPEAEISHE.

5.1. Axo e momycHaTa Tperika Ipu U3YXCIsIBaHEe HA CTOMHOCTTA HA €IWH JIsUI, B PE3yJTaT Ha KOSITO €
3aBHIIIEHA HETOBaTa EMUCUOHHATA CTOMHOCT HMIIM € 3aHI)KEHA I[eHaTa Ha 00paTHOTO My M3KyIyBaHe ¢ Haj 0,5
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AsU1, bankaTta aeno3utap win YHOpaBlisBalloTo IPY>KECTBO
ca JUIbXKHU J]a Bb3CTAHOBAT pazjiMKaTa Ha MPUTEXATENs Ha JsJ, 3aKyluj Jiejia 10 3aBUIlleHa €MUCHOHHA
CTOWHOCT, CbOTBETHO MPOJIAJT 00paTHO Jieja CH 10 3aHMKEHA IIeHa, OT cpejcTBara Ha JloroBopuus ¢houxn B 10-
JTHEBEH CPOK OT KOHCTAaTHPAHETO Ha IpelIKaTa, OCBEH aKo MPUTEKATEINIAT Ha Jisijia ¢ OM1 HeIoOPOCHBECTEH.
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5.2. AKo e JoIycHaTa TpelIka Mpyu U3YHCIsABaHe Ha CTOWHOCTTA Ha €AWH [T, B PE3yNTaT Ha KOSTO €
3aHIKEHA EMHUCHOHHATA MY CTOMHOCT WJIU € 3aBHIIICHA [IEHAaTa Ha 00paTHOTO My U3KymnyBaHe ¢ Haj 0,5 Ha cTO
OT HETHATa CTOMHOCT Ha aKTHMBUTE Ha €IWH s, baHkata aemo3uTap win YTOpaBlSBalIOTO APYKECTBO cCa
JUTHKHHY /12 BB3CTAHOBST Ha KOJIEKTHBHATA NHBECTUIIMOHHA CXeMa IBbJDKIMAaTa cyma 3a coocTBeHa cmeTka B 10-
JTHEBEH CPOK OT KOHCTATUPAHETO Ha TPEIIKaTa.

5.3. Ako fdoITycHaTaTa Trpenika Ipyu W3YUCIIIBaHEe Ha HETHATa CTOMHOCT Ha aKTHBHTE HAa €IWH ST He
npeBumasa 0,5 Ha CTO OT HETHaTa CTOMHOCT Ha aKTHBHTE HAa C€AWH U1, baHkara memo3utap HiH
YpaBisBamioTo JpyKECTBO MpeANpUeMaT HeOoOXOAMMHTE MEpKH 3a u30sArBaHE HA TPEIIKH IPU
M3YMCIIIBAHETO HA HETHATAa CTOMHOCT HA aKTUBUTE Ha CIHMH ST M 3a CAHKITMOHUPAaHe Ha BUHOBHUTE JIMIIA.

I'naBa Tpera.
CbXxpaHeHHe M MEPKH 32 3aMTa Ha nHpopmanusTa (u3M. ¢ pemieHue Ha CbBeTa HA THPEKTOPHUTE OT
30.10.2020r.)

1. Otnen ,,HopMaTHBHO chOTBETCTBHE” Ha YTPaBISABAIIOTO JPYKECTBO CICIU U HOCH OTTOBOPHOCT 3a
ChXpaHSIBaHETO Ha BCHYKHU IOKYMEHTH, CBbp3aHH ¢ AeliHoctTa Ha 1D ,,AJIBAHC MHBECT”.

2. (u3Mm. ¢ pemerne Ha ChBera Ha aupekropute oT 03.11.2022r.) 3a Bcuuku 00CHKIaHUs, CBbP3aHU C
OTIPEJICIISTHETO Ha HETHATa CTOMHOCT Ha aKTHBUTE, HETHATA CTOMHOCT Ha aKTUBHUTE HA €IWH 51, EMUCHOHHATA
CTOMHOCT M IIleHaTa Ha 00paTHO M3KYITyBaHe, BKIIIOYHUTEIHO 32 M300pa Ha KOHKPETEH METO/] 32 OLICHKA Ha J1a/IeH
aKTHB B opT(eiiyia 1 MOTUBHTE 32 PEIICHUETO, 33IBIDKUTEITHO CE BOJAT POTOKOJIH, KOUTO C€ ChXpaHABaT Ha
XapTHEeH HOCHUTENU B €JIeKTpOHHA (hopMa MUHUMYM 5 /mieT/ ToauHu. [IpoToKONINTEe 3aABKUTETHO ChIBPKAT
KaTo MPUJIOKEHHUE U BCSKa MHPOPMALIUS WU JOKYMEHT, Ha 0a3aTa Ha KOUTO ca B3€TH ChOTBETHUTE PELICHUSI.
[IporokonuTe 1 NPUIOKEHHUATA KBM TSIX CE€ ChbXpaHsABAT B METAJTHA OTHEYIIOPHA Kaca, 10 KOSTO MMaT JOCTBII
CaMo yI'bJIHOMOILICHH 3a TOBA JIMIIA.

3. 3a ocurypsiBaHe Ha 3aIlUTa Cpelly M3THUYaHE HA BhTPEIHA WHPOPMAIMs, CBbP3aHa C IEHHOCTTA Ha
A0 ,,AJIBAHC MHBECT”, ce npeanpueMar ClIeJHHUTE MEPKH IO CH3/IaBaHE Ha YCIIOBHsI, FapaHTUPAIIH
OI1a3BaHETO Ha HaJIMYHATa OTYETHOCT U HH(OpMAIIUs, U3pa3sBallH ce B:

- ompeaelsiHE Ha HHMBAa HA JAOCThI A0 HH(pOpMamus W AOKYMEHTH OT YIPaBUTEITHUTE OpPIraHU
YnpaBisBaoTo Ipy>KECTBO U HETOBH CIIY>KUTEIH, CbOOPa3HO MPEeI0CTaBeHUTE UM NPaBa U JUIbXKHOCTHATA UM
XapaKTepUCTHKA.

- YJICHOBETE Ha yIpaBuTeIHUTE U KOHTpoaHU opranu Ha Y]] ,,KAPOJI KAIIUTAJI MEHU/ KM BHT”
EA]/l, Texuure Ciy>KUTEeNIH U BCUYKH APYTH JIKLa, padoTeIy Mo J0roBop 3a YIIPaBisBaIIOTO APYKECTBO, HE
MOTar Jja pa3riiacsiBaT, OCBEH aKo ca OIPaBOMOIIIEHH 32 TOBa, PaKTH U 00CTOSTENICTBA, 3acsTally HATHYHOCTHTE
U omeparuuTe Mo cMmeTrkuTe 3a eHHn kHmxka Ha JI® ,,AJIBAHC HMHBECT” u npa mnom3par 3a
oOnarozeresicTBaHe Ha cebe cM WIM Ha OPYrd JMla MHPOpMaLus, NpeAcTaBIsiBalla ThProBCKa TaiHa WIN
TaKaBa, CTaHaJIa UM W3BECTHA BbB BPB3Ka C M3IIBIHEHHUE HA CIYXEOHUTE U MPOPECUOHATHUTE UM 33bJDKEHUS,
3a KOETO IMOJAIMMUCBAT JeKIIaparius;

- oceeH Ha K®H, 3a nenute Ha KOHTponHATa il IeiHOCT, MH(GOpMAaLKs O NPeAXOAHaTa TOUKA HE MOXKE
Jla ce MPeIoCTaBs, OCBEH 10 PELIEHUE Ha ChJa MM KOraTo TOBa € MPEABUIEHO B HOPMAaTHBEH aKT.

I'naBa yerBBpTA.
IIporpamna o0e3nevyeHocT

1. (u3m. ¢ pemenne Ha CobBera Ha mupekrtopure ot 03.11.2022r.) Ilpu ompenensHETO Ha HETHATa
CTOMHOCT Ha aKTHBHTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha €JHMH IsUI, EMUCHOHHATAa CTOMHOCT M LI€HAaTa Ha
00paTHO U3KYIyBaHE Ce U3I0J3Ba MPOrpaMeH NPOIYKT, KOUTO:

" [PHUTEKaBa TakaBa (PYHKIMOHAIHOCT UM € ChbBMECTHM C MPOTPAMHHUS MPOIYKT, HA KOUTO ce
BOJIM CUETOBOACTBOTO Ha J[D

"  PHAWKAPA HAJTMYHETO WX OTCHCTBHETO Ha NMPUYHMHA, Haiaramia CIpaBeInBa CTOWHOCT Ha
aKTHBHUTE J]a C€ M3YHCIIABA MOCPEIACTBOM TEXHHMKH 3a OICHSIBAHE M OOIIOMPHUETH METOAM CHIIIACHO
Paznen nbpBu Ha HactosumTe [IpaBuna

® [03BOJIIBA JUPEKTHOTO BBBEXKJaHE Ha WH(pOpMamus 3a OIpeneisHe Ha CHpaBeinBaTa
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croitHocT Ha akTuBHTE Ha J[D;

" [I03BOJIIBA CB3/IABAHETO HA CHCTEMAaTH3UPaHW AapXWUBH 32 MPEIXOAHH Iepuoad, O0e3
BB3MOYKHOCTH 3a ITOCIIEIBAIIY IIPOMEHH B TSIX;

=  pasmoisiara ¢ HeoOXOIUMHTE 3aIUTH 32 H3IIOJI3BAHETO MY CaMO OT ONPABOMOIICHH JIMILIA;

= 1aBa BH3MOXKHOCT 3a pa3leyaTBaHe Ha BCUUKH I'eHEPUpPaHU QaiiioBe.

2. JleticTBusATA MO OMpPE/CIIHE HAa HETHATa CTOMHOCT HA aKTHBUTE, HETHATA CTOWHOCT HAa aKTUBUTE Ha
eIVH JIsJ1, EMUCUOHHATA CTOMHOCT WM IIEHATa Ha OOpaTHO W3KYIyBaHE C€ U3BBLPIIBAT OT YTNPAaBISBAIIOTO
JIPY>KECTBO U CJIEIOBATEIHO TO YYacTBa B U € OTTOBOPHO 32 TEXHOJIOTHYHOTO ¥ MPOTPaMHO OCHUTYpsIBAHE Ha
neiiHocTTa Ha JloroBopHus Qo

T'1aBa nera.
IpaBuiia 3a HeloNycKaHe HA KOHPIMKTH HA nHTepecH (M3M. ¢ pemieHne Ha ChbBeTa HA TUPEKTOPUTE OT
08.10.2020r.)

1. (m3m. ¢ pemenne Ha CoBera Ha mupekropute oT 03.11.2022r.) 3a usbsreane Ha KOHQPJIUKTH Ha
untepecu Y/ ,,KAPOJI KAIIUTAJI MEHU/DKMBHT” EAJI ce pbKOBOIM OT CICAHUTE MIpaBUiIa;

® [IoJIy4aBa Bh3HArpaxkJeHue oT akTuBuTe Ha DOH/Ia KATO MPOLIEHT OT CPEAHOTOIUIITHATA HETHA
CTOWHOCT Ha akTuBHUTE HAa DOHMA, a HE KaTO a0CONIOTHA CyMa;

=  CKJIFOYBA JIOTOBOP C MHBECTHUIIMOHHU IOCPEAHUIM 3a U3IIBIHEHNUE CHIENKHUTE 32 MOopTdeiina Ha
donna;

=  CKJIIOYBa 10oroeop ¢ baHka nenosuTap 3a NE€MO3UTApHU YCIYTH;

= yje”oBeTe Ha CbBeTa Ha IUPEKTOPUTE HA Y IPABIIABAIIOTO APY>KECTBO U CBBP3aHH C TSX JIMLA,
KakTO M JIPYTUTe JHIa, paboTely MO JOTOBOP € YMPaBIsSBAIIOTO APYKECTBO, NPU BCTHIIBAaHE B
JUTBKHOCT WJIU TIPH 3all04BaHe Ha JIEHHOCT 3a Py KECTBOTO MPEAOCTaBAT Ha pbKoBoauTeNsd Ha OTaen
,»HOPMaTUBHO CBHOTBETCTBUE  HH(pOpMaUUs 3a LEHHUTE KHIKA, MPUTSKABAHU OT TSIX W/MIM OT
CBBbp3aHUTE C TAX Juna. Ta3u uHpopManus ce MpeJocTaBs U MPH BCSIKO MOCIEBAIO NpUaA0OuBaHEe
WIN DPa3NopekJaHe C IeHHW KHIKAa 1O Kpas Ha pabOTHUS JIeH, ciejBail NpUA0OWBAaHETO WIIH
PasnopexI1aHeTo;

= peproBoguTear Ha Otnen ,,HopmaTuBHO chOTBETCTBHE ClleAM 3a cra3BaHeTo Ha llpaBuiata
3a JUYHUTE CIENKH Ha 4ieHoBeTe Ha ChBeTa Ha IUPEKTOPHUTE Ha YTPaBISIBAIIOTO APYKECTBO U
CBBP3aHH C TAX JIMLA, KAKTO U IPYyTUTE JIMIa, pabOoTELIH 10 JOrOBOp ¢ Y IIPaBIISBALOTO APYKECTBO, 32
n3ucKBaHuATa Ha Wi. 81, an. 1 ot Hapeobda Ne 44 om 20.10.2011 2. 3a usuckeanusma Kom 0euHocmma
Ha  KOJMEKMUBHUME UHGECMUYUOHHU CXeMU, YNpaeissawjume OpyjiCecmed, HAYUOHATHUME
UHBECMUYUOHHU (POHOO0Ge, almepHamueHume UHEECMUYUOHHU PoHOO08e U uyama, Ynpasiaieauyu
ANMepHamueHy UH8ECMUYUOHHU (POHOO8e, KAKTO U 3a IPYTHTE CIEUU(PUYHN W3UCKBAHUS CHITIACHO
3akoHOBHTEe pa3nopen6u u IlpaBunara na ®onpa. Ilpu KoHCTaTHpaHe HAa HAPYIICHUS C€ YBEAOMSBA
Ipencenarensat na CJ] Ha YnpaBisBaIioTo APY>KECTBO, KOMTO MpeaArprueMa HeoOX0AUMHUTE JICHCTBYSL.

2. (u3m. ¢ pemenne Ha ChBera Ha aupekTopure oT 03.11.2022r.) M30paHuAT AUIIIOMHUPAH EKCIIEpPT-
CYETOBOJIMTEI M3BHPILBA MPOBEPKA U M3pa3siBa MHEHHE OTHOCHO:

® TOAMUIHKA OTYET 32 HUHAHCOBOTO ChCTOsIHME HAa PoHAA;

= oryera 3a nevajbaTa win 3arybara u Ipyrusi BceoOxsareH qoxoxa Ha PoHpa;

=  oTYera 3a MPOMEHUTE B HETHUTE aKTHBH, NMPUHAJUICKAIIN HA WHBECTHUTOPUTE B JSJIOBE HA
domnna;

= oTyYera 3a NapuyHKUTE norour Ha GoHAa 3a rOAUHATA, 3aBbPIIBAILA HA Ta3U J1aTa;

® [OSCHHUTEIHUTE NPWIOKEHHS KbM TOAUIIHMA (UHAHCOB oTdeT Ha DOHAA, BKIIOYBALIM H
0000IIEHO OMOBECTSBaHE HA CHINECTBCHUTE CUCTOBOJHU IMOJUTHKUA U TMPAaBUIHOTO TpUIIaraHe Ha
M3UCKBAHMATA HA 3aKOHOAATENCTBOTO U [IpaBunara Ha @oHAa, OTHACSIIM CE 10 OLIEHKATa Ha aKTUBUTE
W TIACUBUTE, OINPEIENITHETO Ha HETHAaTa CTOWHOCT Ha aKTUBUTE, HETHaTa CTOWHOCT HA €AWH M,
E€MHCHOHHATa CTOMHOCT | IIeHaTa Ha 00paTHO u3KymyBaHe Ha asutoBere Ha 1D ,,AJIBAHC UHBECT”.

3. Ilpu KOHCTaTUpaHU HAPYILLIEHHMs, ChIIMAT He3a0aBHO yBepomsiBa C/l Ha YnpaBnsBamoTo IpyKecTBo.
[lo nombiaHMUTENHA JOrOBOPEHOCT AMIUIOMHUPAHUAT €KCIIEPT-CUCTOBOJUTEN H3BBPIIBA TEKYI Iperjien Ha

MCKIWHHUTC (I)I/IHaHCOBI/I OTYCTH.

4. HpouenypaTa IIo B3aHMOZ[efICTBPIeTO ¢ bankara ACIIO3UTap ¢© HO)IpO6HO periiamMCHTHpaHa u
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oTpezieNicHa B JOTOBOPA 3a JACTIO3UTAPHHU YCIYTH.
3axaounTeIHA pa3nopenda.
§ 1. Hacrosimure mpaBmiia ce mpueMaT w M3MeHAT oT ChbBera Ha aupektopute Ha Y] ,,KAPOJI
KAITUTAJI MEHUJ KM BHT” EAl. CeBeThT Ha JIMpEeKTOPUTE KOJEKTHBHO, KAKTO M BCEKU €IUH OT TAX TI0
OTJICITHO KOHTPOJIUPAT CIIa3BAaHETO Ha MPaBHJIaTa 3a ONPENIC/IsIHE Ha HeTHATa CTOMHOCT HAa aKTHBHUTE, HETHATA

CTOMHOCT Ha aKTUBUTE HA C€OUH J4J1, EMUCHOHHAaTa CTOMHOCT U lI€HaTa Ha O6paTHO U3KYIIyBaHC. KOHTpOJ'I 110
CIIa3BaHETO Ha CHUIIUTE IpaBUJia C€ OCHIIECTBABA U OT YIIBJIHOMOIICH CIIYKUTE OT bankara ACTo3uTap.

3a V]I ,,Kapor Karmuran MeaummkMbsaT” EAL:

1. Tanuen 'aneB (M3mbaHUTEICH TUPEKTOP)

2. buctpa Komera (ITpokypucT)
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