_ IIPABHJIA
3A OHEHKA HA TIOPT®EWJIA U 3A OIPEJEJ/ISIHE HA HETHATA
CTONHOCT HA AKTUBUTE HA 1@ ,,AIBAHC U3TOYHA EBPOIIA”

Hacrosimute mpaBuna ca mpuetn ot CwBera Ha mupekropure (CH) na Y] ,,KAPOJI KAIIUTAJI
MEHU/KMBHT” EAJ] na HeroBo 3acemanme ot 12.04.2012 r. m ca uM3MeHEHH Ha 3acefaHHE OT
17.05.2012r., ot 03.12.2013r., ot 08.10.2020r., ot 30.10.2020r., ot 17.03.2022r., ot 28.07.2022r., ot
22.08.2022r., ot 01.09.2022r. 1 ot 04.11.2022r. (c xopekuust ot 21.11.2022r.), u ca 0100peHH OT 3aMECTHUK-
npezncenarens Ha Komucusira 3a puHaHCOB HaA30p, pPHKOBOAEII yIpaBieHue ,,Haa30p Ha nHBeCTUIIMOHHATA
JMEHHOCT", KaTo CIIe]] 0I0OPEHNETO UM 3aMEHSIT BCHYKH IT0-paHO IPHUETH MPaBHiIa 3a OIleHKa Ha MopTdeiina u
3a ompeleisiHe Ha HeTHara cToifHocT Ha aktuure Ha JI® ,,AJIBAHC M3TOYHA EBPOIIA” (doHna,
JloroBopHus GOHI), a U3MEHCHHUATA BIU3AaT B CUJIA ClIe/ U3THYaHeTo Ha 5 (meT) paboTHM THH OT JaraTta Ha
M371aBaHe Ha PEIICHUETO 3a 0J0OPEHHETO UM, OCBEH aKo HE € yKa3aHa U3pHYHO Apyra Jara Ha BIM3aHE B CHJIA
Ha KOHKPETHOTO U3MEHEHHE.

OmnpeneneHaTa ChIIIaCHO TE3W TNpaBWJa HETHA CTOWHOCT Ha akTuBHTe Ha JloroBopHus QoHm ce
U3I0J13Ba 3a:

= ompelesisHE Ha €MUCHOHHATa CTOMHOCT M LI€HaTa Ha OOpaTHO M3KYIyBaHE Ha JSUIOBETE OT
BCEKH OT KilacoBeTe Ha JloroBopHus (OHT;

= cpa3BaHE€ HA OIPAaHMYCHMATA OTHOCHO OOIIMS pa3Mep Ha pasXxomuTe M pa3Mepa Ha
BB3HArPaXXJICHUETO Ha YIpaBIsABalUIOTO JPY>KECTBO, cbriacHo mnpaswiata Ha O ,,AJ[BAHC

MN3TOUYHA EBPOIIA”;
L) CIIa3BaHC Ha HOpMaTI/IBHI/ITe N3UCKBAHHUA OTHOCHO CprKTypaTa Ha aKTUBUTC Ha I[OFOBOpHI/ISI
donI;

Paszpen nepeBu. .
METOJAUKA 3A ONPEJAEJAHE HA HETHATA CTOUHOCT HA AKTUBUTE HA 1®
»AJIBAHC U3TOYHA EBPOIIA”

MeTOHHKaTa CC OCHOBaBa Ha HOPMATHBHUTEC AKTOBC, CBBP3aHU C ):leﬁHOCTTa Ha I[OFOBOpHI/IH (l)OH,I[.
MeTOIII/IKaTa BKJIFOYBa NPUHIUIIUTE U MECTOAUTE 3a OLICHKA Ha aKTUBUTC U ITACUBUTC Ha CDOHI[a.

I'naBa mbpBa

1. (u3Mm. ¢ pemenne Ha CbBera Ha AupekTopute ot 08.10.2020r. 1 ot 17.03.2022r.) IlpuHOMNIH 32
OlIEHKA Ha AaKTHUBHTeE
OcHOBHUTE TIPUHIIMIIHA, HA KOUTO C€ OCHOBaBa olleHkara Ha aktuBute Ha JID ,,AJIBAHC NU3TOUHA
EBPOIIA”, ca:

= OneHkara Ha AaKTHBHUTE INPU TIXHOTO IIbPBOHAYATHO MpuaoOMBaHe (TpU3HABaHE) ce
M3BBPILIBA 10 [IEHAa Ha MPUA0OHBaHE.

= OreHKaTa HA aKTUBHUTE MPH TSIXHOTO IMOCIIE/IBAIIO OIEHSBAHE Ce U3BBPIIBA 110 CHPABE/IJINBA
CTOHHOCT, B TOBa YHCJIO U TOCPEJCTBOM TEXHHKH 3a OICHSIBaHE W OONIONPUETH METOAH, UHSTO
CBIIHOCT U IOCJIEIOBATEIHOCT Ha PUJIaraHe ca MoAPOOHO ONMCAaHU B HACTOSILUTE PaBHJIa.

= [lokynko-nipojaxxOuTe Ha GUHAHCOBH MHCTPYMEHTH CE NMPU3HABAT I10 JIaTaTa HA CETHJIMCHT.

= OWHAHCOBUTE aKTUBH, ICHOMHHUPAHU BHB BajyTa, pa3lIMiyHa OT JIeBa, CE€ MPEU3UYHCISIBAT B
JIeBOBA paBHOCTOMHOCT, ONpeielieHa 0 LIeHTpaIHus Kypc Ha beirapcka HapoaHa OaHKa, BaJIMIHU 3a
JIeHs1, 32 KOUTO ce OTHacs oueHkaTa. B ciaydante, B kouto brirapckara HaposnHa OaHKa He Onpeaes
HEHTpaJIeH Kypc 3a BalyTH Ha JbpiKaBu, B KouTo DOHIBT WHBECTUPA, AKTHBUTE B TE3H BAIYTH CE
NPEU34YHCISIBAT N0 pepepeHTHH KypCcOoBe Ha LEHTPAIHUTE OAHKU Ha CHOTBETHUTE IBbPKaBU KbM €BPO
U ce MpEeH3vHCcisIBaT B JIEBOBA PAaBHOCTOMHOCT MO (UKCHHT. B ciyyanrte, B KOMTO M LIEHTpalHaTa
0aHKa Ha ChOTBETHATa JbpKaBa, B KosITo DOHABT MHBECTHpPA, HE ompelels pedepeHTeH Kypc 3a
BaJlyTaTa CH KbM €BpO, aKTUBHUTE C€ IPEU3UUCIIABAT IO OIPEAETICHUTE OT ChOTBETHATA LICHTpallHA
OaHka peepeHTHH KypcoBe KbM Jpyra BailyTa, 3a KosTo bbarapcka HapoaHa OaHKa ompenens
IIEHTPaJICH Kypc KbM JIeBa MJIH, aKO HAMa TaKbB, 3a KONTO EBpomneiickara neHTpanHa 6aHka onpeaess
1 00sBsIBa Kypc KbM €Bpo. B mociennus ciyyaii puHancoBuTe akTBU HAa PoHA ce MPEU3YHCIIABaT B
JIeBOBA paBHOCTOMHOCT M0 (UKCHHTa Ha bparapcka HapoaHa 6aHKa 3a eBpo.
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= JlokymeHTaTHa 00OCHOBAHOCT;

® JIpencTaBUTEIIHOCT W JIOCTOBEPHOCT Ha M3TOYHHUIIMTE Ha WHGOpMAaIus 3a IEIUTe Ha
OIICHSIBAHETO;

= 3aKOHOCHOOPA3HOCT U KOHTPOJI Ha OIICHBYHATA JICHHOCT Ha BCHYKUTE ¥ (Da3u.

2. (mom. ¢ pemenue Ha CnBera Ha AupexkTopute oT 28.07.2022r., u3Mm. ¢ pemienue Ha ChbBeTa Ha
aupextopute oT 04.11.2022r.) Cucrema 3a ch0upane Ha HHPOPMALHNA, CBHP3aHA C OMpeaeIsaHeTO Ha
HETHATA CTOWHOCT HA AKTUBUTE - H3TOYHNUIU HA HHPOPMAIIMS U BUI0BE

C mem nma ce OCHUTYpH TPEICTAaBHTEIHOCT M JOCTOBEPHOCT Ha HH(OpMamusATa 3a IeIuTe Ha
ornensBanero J® ,,AJIBAHC M3TOUHA EBPOIIA” mom3Ba cucrema 3a chOmpaHe Ha HHGPOpMAIHS,
oOxBaraiia clIeJHUTE U3TOYHHILIN 110 BUOBE:

2.1. 3a HaNMYHHUTE MIAPUYHU CPENICTBA U TEXHUTE ABIKCHHS — OAHKOBH M3BJIICUCHUS HA OTKPUTHTE Ha
nmeto Ha PoHma OAaHKOBU CMETKHY;

2.2. 3a ¢uHAHCOBM aKTWBM W 3a MACHBH, JCHOMWUHHPAHW B YyXXJeCTpaHHA BajdyTa — oduinamHara
CJICKTPOHHA CTpaHUWIla Ha bhirapckara HapomHa OaHka, Ha EBpometickata llenrpanna banka (ELIB) u nHa
IICHTpaJTHUTE OaHKU B AbPXKaBUTE, B KOUTO DOHABT HHBECTHPA;

2.3. Jot™. ¢ pemenne Ha ChBeta Ha qupektopute ot 04.11.2022r., B cuita ot 01.01.2023r./

2.4. [ot™m. ¢ pemenune Ha ChBeta Ha qupekropute ot 04.11.2022r., B cuna ot 01.01.2023r./

2.5. /usm. ¢ pemenne Ha CwbBera Ha aupektopute or 04.11.2022r., B cmia or 01.01.2023r./ 3a
HIOCJIe/IBAIla OLICHKA Ha MPEXBBPIIIEMH IIEHHH KHIDKA, JOIYCHATH JI0 WM THPI'yBaHH Ha MECTa 3a THPrOBUS
NpY aKTHBEH Ma3ap — CbOTBETHUTE EIEKTPOHHH CUCTEMH 3a LIeHOBa MH(OpMaIMs Ha THProBUS MU OOPCOBUS
OFOJIETHH Ha pPeryJIMpaHus masap;

2.6. /ot™. ¢ pemenne Ha ChBeta Ha qupekropute ot 04.11.2022r., B cuna ot 01.01.2023r./;

2.7. 3a u3uHCNsABaHE HA CIIPABEIJIMBA CTOMHOCT ITOCPEICTBOM TEXHUKH 3a OICHABAHE W OOIIOMPHETH
MeToAn — OQUIMaNHM (UHAHCOBH OTYETH HA JpyKECTBaTa M HMCTOpPHYECKAa I[IEHOBa WHQOpMaus 3a
CHOTBETHUTE IICHHH KHIXKA,;

2.8. B ciywante Ha npujo0rBaHe Ha IpaBa OT JI/ICHO IPY’KECTBO IPH YBEINYEHHE Ha KalnuTaia, KakTo
U B CIy4auTe Ha NMpHUIOOMBaHE HAa aKIM{ OT aKIMOHEPHO JIPYKECTBO BCJIEJCTBHE HA IIBPBHUYHO MyOIUIHO
npejsiaraHe, KakTo W TpH YydpeasBaHe Ha HOBO aKIMOHEPHO JIPY)KECTBO - MPOCIEKTUTE 32 ITBPBHYHO
MyOJIMYHO MIpe/IaraHe u IPYy>KECTBEHUTE aKTOBE Ha EMUTEHTH;

2.9. /nomn. ¢ pemenue Ha CohBera Ha aupekropute ot 04.11.2022r./ 3a mocezBaiia oleHKa Ha JSUI0BE
Ha KOJIGKTUBHHM WHBECTUIIMOHHU CXEMH - O(HUIMATHATA EIEKTPOHHA CTPAHUIA HA CHOTBETHUS €MHUTEHT WU
SJICKTPOHHM CHCTEMH 3a IIeHOBa WH(popManus;

2.10. /otm. ¢ peurenne Ha CbBeTa Ha qupektopure ot 04.11.2022r., B cuna ot 01.01.2023r./

2.11. /usm. ¢ pemenne Ha CbBera Ha aupekropute ot 04.11.2022r., B cuma ot 01.01.2023r./ 3a
HoCJIe/IBaIa OIEHKA Ha JIpyrd (MHAHCOBUM MHCTPYMEHTH, B KOUTO DOHIBT MOXKE Ja WHBECTHPA CHIVIACHO
CBOSITa MHBECTUIIMOHHA MTOJIMTUKA U HHBECTUIIMOHHHUTE CH OTPAaHMYCHUS, B TOBA YHCJIO MPEXBHPISIEMH ICHHU
KHIDKa W3BBH Te3w, mocoueHn B wi.38, am. 1 ot 3JKUCAIIKM - enekTpoHHH CHCTEMH 3a IIEHOBa
uHQoOpMaIus, opUIMAIHA (UHAHCOBM OTYETH Ha JpYy’KECTBaTa, MCTOPHYECKAa ILEHOBA M CTATHCTUYECKA
uHpOpMALHSL.

2.12. (nom. c peurenue Ha ChBeta Ha nupekropure ot 28.07.2022r., usM. ¢ perienue Ha CbBera Ha
mupekropure ot 04.11.2022r., B cuina ot 01.01.2023r.) Mudopmanusita 3a AWBUICHTH, YBEJIUYCHHS Ha
KanuTajga ¥ Ap. ce HabaBsg OT OOpcoBUTE OOJIETHHH W/WIM MyOiIu4yHO MyOnMKyBaHata WHQpOpPMAaLUs Ha
oduLmanHaTa cCTpaHULA Ha CHOTBETHUTE (POHIOBH OOpCH W/MIM CBENICHMS, TOTydeHH oT bankara aeno3urap.
B cnywaii Ha nmrica Ha TakWBa CBEJEHHsS W/WIM OIOJETHHM TIO OTHOIIGHWE Ha Ta3apH, BbpPXY
(yHKIMOHMPAHETO Ha KOMTO ca HAJIOKEHHW OrpaHUYeHHs, OTHOCUMAa WH(POPMALUs MOXKe /1a ce HabaBs, aKo TS
€ MyOJIMYHO AOCTHIIHA U € OT HAJCKAHN U3TOUHHUIIM, BKIIOUUTEIHO HO HE CaMO OT ABPKaBHU U HAJIbPKaBHU
OpraHd ¥ WHCTUTYIHH, MEJAMWHU TIOCPEIHUIM, aHAIN3M Ha IMA3apHU YYaCTHUIIM C BHCOKA PEIyTaius |
JPYTH, IIPH CIIa3BaHEe HA PUHIIUITUTE 32 MPEICTABUTEIHOCT U JJOCTOBEPHOCT.

I'naBa BTOpPa
MeToau 3a olleHKA HA aKTUBHUTE (U3M. ¢ pemieHus HAa CbBeTa Ha aupexTopure ot 08.10.2020r. u oT
04.11.2022r., B cuaa ot 01.01.2023r.)

B of6miaTa cToHHOCT Ha aKTHBHUTE CE€ BKIIIOYBA CTOMHOCTTA HA BCEKH €IWH OT MpuTekaBaHute ot Jd
LAJIBAHC N3TOUYHA EBPOIIA” aktuBu mmo 0aiaHca KM JaTaTa Ha M3rOTBSHETO HA OICHKATA.
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B o0miara cToHOCT Ha aKTUBUTE Ha BCEKU OT KiacoBeTe Ha DOHA ce BKIIIOYBA CTOHHOCTTA HA BCEKU
€/IMH OT MPUTEKABAHUTE OT CHOTBETHHS Ki1ac Ha DOH/IA aKTHB KbM JlaTaTa Ha H3TOTBSHETO Ha OI[CHKATA.

OrneHKaTa Ha aKTUBUTE TIPH TSIXHOTO ITEPBOHAYATHO MIpUA0OHBaHe (TIpH3HABaHEe) CE U3BBPIIBA TI0 IICHA
Ha npuaoOuBane. [locnenBaiia oreHKa Ha aKTUBUTE CE U3BBPIIBA 0 CIPaBEUIMBa CTOWHOCT, KaKTO CJIE/BAa;

1. (otm. ¢ perienne Ha ChBera Ha aupekTopure ot 22.08.2022r.)
2. (ot™. ¢ perrenue Ha CbBeta Ha aupextopute ot 22.08.2022r.)

1. (HoBa T. 1, mpequmna T. 3, u3M. ¢ pemenus Ha CpBera Ha mupekropure ot 22.08.2022r., ot™m. ¢
pemenue Ha ChBeta Ha qupekropute ot 04.11.2022r., B cuna ot 01.01.2023r.)

2. (HoBa T. 2, mpeamimiHa T. 4, W3M. ¢ peurenuss Ha CwbBera Ha aupekropute ot 22.08.2022r. m or
04.11.2022r., B cuma ot 01.01.2023r.) CnpaBemmnBaTa CTOWHOCT Ha MNPEXBBPISEMH [EHHH KHHXA,
JOITyCHATH A0 WM ThPI'yBaHU Ha MECTa 3a ThPTOBUS NIPH AKTUBEH Ma3ap Ce U3BbPILIBA:

2.1. (moBa 1. 2.1, npeauiina T. 4.1, u3m. ¢ perrenue Ha ChBera Ha qupekTopute oT 22.08.2022r.) 1o nexna
Ha 3aTBapsHE, OMOBECTEHAa MyOIMYHO KBbM JICHS Ha OLCHKaTa OT MECTa 3a THProBusa. AKO HsMa IieHa Ha
3aTBapsHe, 0 Hali-BUCOKa LieHa ,,KymyBa;

2.2. (moBa 1. 2.2, npemumna T. 4.2, u3M. ¢ pemenne Ha CbBeta Ha mupekTopute ot 22.08.2022r. u ot
04.11.2022r., B cuna ot 01.01.2023r.) mo 11eHa Ha 3aTBapsiHe, ONOBECTEHA IMMyOINYHO OT MECTa 3a ThPrOBHUS 3a
nocieqHus paboTeH ACH, MPEAXO0XKAall IeHs Ha OLEHKATa, ako MSICTOTO 32 ThProBHs HE pabOTH B JICHS, KbM
KOWTO Cce U3BBPILIBA OLEHKAaTa. AKO HIMa LIEHA Ha 3aTBapsHe, 10 Hali-BUCOKA 1EHA ,,KyIyBa““.

3 (moma 1. 3, mpeaumHa T. 4.3, u3M. ¢ pemenus Ha CwhBeTa Ha gupektopute ot 22.08.2022r., or
01.09.2022r. u ot 04.11.2022r., B cuma ot 01.01.2023r.) Axo He Moke na Objae NPWIOKEHA T. 2,
CIpaBeAMBaTa CTOMHOCT Ha NPEXBBPISieMH LEHHM KHIDKA, AOIMYCHATH OO WJIM THhPTyBaHM Ha MeECTa 3a
TBHPTrOBUS CE ONPEAETIS:

3.1. (u3m. ¢ pemenne Ha CbBeta Ha qupekropute oT 04.11.2022r., B cuna ot 01.01.2023r.) B ciyyaii ue ¢
TSAX HsMa CKIIIOYEHHW CHIENIKM WM [IeHa ,,KyIyBa“ B JIEHS, KbM KOWTO Ce€ M3BBPINBA OLEHKATa — IO IIeHa Ha
3aTBapsAHE, B ClOy4ai ue HAMa LiEHa Ha 3aTBapsHE IO LieHa ,,KylyBa‘“, ONOBECTeHa MyOIMYHO OT MecTa 3a
THProBUsl 3a HaW-Onm3kus JieH oT 30-JAHEBHUs TEpHOA, MPEIXOoXKIall JCHsS, KbM KONTO ce HW3BBpIIBa
OIICHKATAa;

3.2. (u3m. ¢ peurenne Ha CpBera Ha qupektopute ot 04.11.2022r., B cuna ot 01.01.2023r.) B ciyuawnTe,
KOTaTO HE Ce MPOBEXKa THPTOBHsI HA MECTa 3a ThProBus B pabOTHU 3a CTpaHaTa JAHU:

a) TI0 IIeHaTa Ha 3aTBapsiHE, B CIy4ail ue ¢ TSAX HsIMa CKIIOUEHHU CACNKH IO IIeHa ,,KyIyBa“, 3a JIeHs Ha
NOCJIeHAaTa ThPTOBCKA CECHs, MPEAXO0XK AL AeHS, KbM KOWTO Ce N3BbPIIBA OLICHKATA;

0) (m3Mm. ¢ pemrenne Ha CoBera Ha aupekropute ot 04.11.2022r., B cuna ot 01.01.2023r.) B ciydaii ye
HSIMa CKJIFOUEHH CJIeNIKU W IIeHa ,,KyIyBa“ B JICHs Ha MOCJeHaTa ThPrOBCKa Cecusi, MPEAXO0Kaall AeHs, KbM
KOMTO ce M3BBIIBA OIICHKATA, CIpaBe/IINBaTa CTOMHOCT Ha aKTUBHUTE MO T. 3 CE€ ONpeaessl M0 ONOBECTeHA
nyOJIMYHO OT MecTa 3a ThProBHs IICHA Ha 3aTBapsiHe, B CiIydail 4e HsAMa IleHa Ha 3aTBapsiHe IO IIeHa
,»KYyITyBa®, 3a Hah-Omm3kus neH oT 30-IHeBHHS TEPHOJ, MPEAXOXKIan IeHS, KbM KOHTO Ce€ H3BBPIIBA
OIICHKATA.

4. (uoBa T. 4, npeaumiHa T. 4a HOBa ¢ pemieHne Ha CbBera Ha aupekropure oT 28.07.2022r., u3Mm. ¢
pewenust Ha CovBera Ha aupekrtopute oT 22.08.2022r., ot 01.09.2022r. m ot 04.11.2022r., B cuna ot
01.01.2023r.) B ciry4aii, ye mazapsT, JO KOWTO ca JIOIMyCHATH WIH ThPTyBaHU aKTHBUTE I10 T. 2, ChOTBETHO, T.
3 € MomIOKEeH Ha OrpaHWYeHUs] BbB (PYHKIHMOHUPAHETO, BKIIOYMTENIHO HO HE C€amMO IO OTHOILICHHE
M3BBPIIBAHETO HA CETHIMEHT, pa3IUIalllaHus WM JAPYTH, BBIPEKHM HAIMYMETO Ha ChOTBETHATa LIEHOBA
UHQOpMAIUS W/WIH THPTyBaHETO HAa CHOTBETHUS pETyNHpaH Iaszap WIM JIPYro MSCTO 32 THPrOBHS, IO
OTHOIIICHHE HA 3aCETHATHTE OT OIPAaHWYCHHATA MPEXBHPISEMH IIEHHH KHWKA Ce IMpHjaraT METOIUTE 3a
OTIpeJieJIsiHe Ha CTIPaBeJIBa CTOMHOCT, MPEABUICHH B U 1O peJa Ha T. 5.

5. (u3m. ¢ perrenns Ha ChBera Ha nupektopute ot 22.08.2022r. u ot 04.11.2022r.) TIpu HEBH3MOXKHOCT
Ja ce MPUJIOKAT HAYMHHUTE 32 OLIEHKAa Ha (PMHAHCOBUTE MHCTPYMEHTH IO T. 2 U T. 3, KAKTO M 3a aKLUUUTE,
KOMTO HE C€ THPryBaT Ha PETyJHpaHM Ma3apy WIK APYTH MECTa 3a ThPrOBHs, CIIpaBEAJUBAaTa CTOHHOCT ce
OIIpeAeIIs Upe3 MOCIIeIOBATEIHO MIPUIaraHe Ha CIICTHUTE METOIH:
e METO[ Ha Ma3apHUTE MHOKUTEIH Ha JPY>KECTBa aHaJ03H,
e METOJ Ha HeTHAaTa CTOMHOCT Ha aKTHBHTE, U
e METOJ Ha IMCKOHTHUpPAHWUTE ObJICIIN HETHH MAapUYHU MOTOLH.
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Te3u meromu ce npujaratr B IIOCJIEOOBATEIHOCTTAa, B KOATO Ca OIMMCAHU IIO-A0JTYy, IPHU YCJIOBHEC 4YC
IMOCOYCHHUAT Ha IIBPBO MACTO METOJ HE MOXKE 1a 6’[),[[6 H3I10JI3BaH.

5.1. (u3Mm. ¢ pemrenne Ha CeBeTa Ha aupekTopute ot 04.11.2022r.) MeToabT Ha Ma3apHATE MHOXKHTEIN
Ha JIPY’KECTBO aHAJIOT CE ChCTOU B CIICTHOTO:

a) M3YKMCIsIBAHE HA CTOWHOCTTA Ha aKIMHUTE HAa OLCHSBAHOTO APYKECTBO Ype3 YMHO)KaBaHE HA HErOBaTa
neyan0a Ha akuus ¢ ma3zapeH MHOKUTeN. [la3apHHUAT MHOXKHTEN U3pa3siBa ChOTHOIICHUETO MEXKIY IICHaTa Ha
JIPY>KECTBO aHAJIOT M HETOBaTa rmevyanda Ha aKIusl.

0) meyan0Oata Ha JPYKECTBOTO aHAJIOr M Ha OLCHABAHOTO JPYKECTBO ce ompejens Ha Oas3ara Ha
(hMHAHCOBHM OTYETH, OOXBAIAN[M HAH-ONM3KHS €IHOTOIMIICH MEPHOJ, CUMTAH OT TOCICAHUS MyOJUKYBaH
¢unancoB otyer. [leyanbaTa Ha akius ce ONMpesens Karo YucraTa medanda Ha APYKECTBOTO Ce paszeiy Ha
o0Imrs Opoit aKIIHH.

B) MHOYKHTEJISIT CE€ M3YMCIISIBA HA OCHOBATa Ha LICHA HA 3aTBapsHE 3a MOCJICIHUS Pa0OTEH JICH C aKIHUUTEe
Ha JIPY)KECTBOTO aHANOr. AKO HE MOXE Jia Cce OMpENeNH IIeHa MO TPEIXOJAHOTO W3PCUYCHHE, IIeHaTa Ha
aKIUUTE HA JPY>KECTBOTO AHAJOT Ce OMpEACs M0 Hali-BHCOKaTa IieHa ,,KyIyBa’” OT MOPHYKUTE, BATUIHHA KbM
MOMEHTa Ha 3aTBapsHE Ha peryjJupaHus mazap B mocieaHus paboreH geH. lleHaTa Ha akiuuTe Ha
JPYKECTBOTO aHAJIOT C€ ONpeNelis 10 TO3M Pell caMO B Cilydail, 4e MMa CKIIFOUCHM CHCNIKH M MOJIaJCHH
MOPBYKHU C LIEHA ,,KyIyBa .

I) W3TOYHUK Ha MbpBUYHATA HH(OpMANMs 32 WU3BBpIIBAHE HA MOCOYCHHTE HW3YHMCICHUS ca WIH
CUCTOBOJHUTE OTUCTU HaA HY6HI/ILIHI/ITC APYXKECTBA OT JOCTOBCPCH U3TOYHHUK Ha I/IH(l)OpMaHI/ISI 3a CbOTBECTHUS
YyXJICCTPAHEH PETyJIMPaH Ma3ap WiH JPYro MSACTO 32 ThPrOBUS, WM MyOJUKYBaHH HA HHTEPHET CTPaHHUIIATa
Ha JIpy’KeCTBOTO, WJIK HA MHTEPHET CTPAHUIIM HA MEAMHHY MOCPETHUIIH.

1) HAYMH U KPUTECPHU 32 ONIPEACIISIHE Ha IPYKECTBO aHAJIOT:

e JIPYXKECTBO aHAJIOl € TaKOBa JPYKECTBO, KOETO OCHTYpsiBa JOCTATHUHO J0Opa 0a3a 3a CpaBHCHHE

CIIPSAMO MHBECTULIMOHHHUTEC XaPAKTCPUCTUKU HAa OLICHABAHOTO APYKCCTBO,
e u300pBT Ha APYXKECTBA aHAIIO3M TPsOBa ja Obe 0OOCHOBAH Upe3 CpaBHUTEJICH aHANM3 M OLICHKA Ha
TEXHUTE XapaKTEPUCTHKH U CTEIICHTA HA CXOJICTBO C XapAKTEPUCTUKHUTE Ha OLICHSIBAHOTO JIPY)KECTBO;
® JIPYXKECTBOTO QHAJOT Ce W30HMpa ChIIIACHO MOCOYCHUTE KPUTCPHH MEXKIY IPYKECTBATa, JOMYyCHATH
0 WIM THPI'YBaHU Ha PEryJIMpPaH Iasap WIK MACTO 3a ThPIOBHUA B AbpiKaBaTa II0 CENAIUIIETO HA
€MUTEHTA,

® KPUTEPUUTE, HA KOMTO 3aIbJDKUTEIHO TPsAOBa Jla OTroBapsi JPYKECTBOTO aHAJIOT, ca:

- CEKTOP OT HUKOHOMHUKATA, B KOUTO JAPYKECTBOTO ONEPHPA;

- CXOJIHA MPOAYKTOBA rama;

- Ja uMa NyOJMKyBaHW ()MHAHCOBM OTYETH, JaBallld BH3MOXKHOCT Jia ObJie 0OXBaHAT HaH-OJIM3KUA
€THOTOJTUIIICH MEPUO/T;

- J1a ©Ma CKJIFOUEHHM CJICNIKU C aKIMUTE Ha IPYKECTBOTO Mpe3 JICHs, 32 KOHUTO ce OTHACS OIEHKATa, a ako
TO3U JIeH € HepaOOTeH 3a Ja/leHO MSCTO 3a ThProBUs, Ja MMa CKIFOUYCHH CHIENIKH C aKI[MU Ha JPYKECTBOTO
npe3 MOCJICAHMUS MPEAX0IeH PabOTeH JISH Ha TOBA MSICTO 32 ThPTrOBHSI.

® [pyrd KPUTEPUH, KOUTO CE W3IMOJI3BAT MPU apryMEHTaIHsATa Ha M300p Ha JIPYKECTBO aHAJOT, ca

CPaBHUM OCHOBCH KAIUTA U CXOJHH (PUHAHCOBHU TMMOKA3aTEIH.

5.2. (u3Mm. ¢ pemienne Ha CobBeta Ha mupekropure ot 04.11.2022r.) MeToasT Ha HETHAaTa CTOWHOCT HA
AaKTUBUTE CE€ CBHCTOM B HM3YMCIISIBAHE Ha CTOWHOCTTa HA aKUUHWTE Ha OLCHSBAHOTO JPY)KECTBO, Karo
COOCTBEHUST KalluTajl Ha JPY>KECTBOTO (Bb3 OCHOBA Ha IOCJICAHUSI (PMHAHCOB OTYET) CE pa3lesid Ha OOIus
Opoii akmu B oOpareHue.

_A-L-PS
N

P

KBJIETO:

P — cToliHocTTa Ha OOMKHOBEHHMTE aKIIMU Ha OIICHSIBAHOTO APYKECTBO;
A — aKTHUBH;

L — 3agbmKeHus;

PS — cTOliHOCT Ha MPUBUIICTHPOBAHUTE aKIUH;

N — 0611 6poit Ha OOMKHOBEHUTE aKIIUK B OOpaIcHueE.



5.3. (u3m. ¢ pemenune Ha CwBera Ha mupekroputre oT 04.11.2022r.) MeroabT Ha JUCKOHTUPAHHTE
OBJICIIM HETHU MApUYHU MOTOIY CE M3IOJI3Ba 32 OINpeJeliTHE Ha CTOMHOCTTAa Ha elHAa OOMKHOBEHA aKIUs Ha
JIPYKECTBOTO, KATO CTOMHOCTTA HA KalWTalla Ha MPUTEeKATEINTe Ha OOMKHOBEHH aKI[UK ce pa3jeiun Ha Opos
Ha OOMKHOBEHHUTE aKI[UK B OOpalieHHe.

CroliHOCTTa Ha KaluTalla Ha MPUTEKATEINTE HA OOMKHOBEHU aKIIMU CE M3YMCIISABA 110 JIBA HAYMHA!

5.3.1. (u3m. ¢ pemrenne Ha CpBera Ha aupekropute oT 04.11.2022r.) MeToa Ha TUCKOHTHPAHHUTE OBIEIIN
HETHHU MapUYHU MOTOIM 3a obukHoBeHuTe aknnonepu (Free Cash Flows to Equity) - upe3 nuckoHTHpaHe Ha
HETHUTE MapHYHH MOTOLM, KOUTO OCTaBaT 3a aKIIMOHEPUTE clie]l MOCPEelIaHe Ha BCHUKH pa3Xxou, (UHAHCOBH
3a]IbJDKEHUS], HEOOXOJIMU WHBECTHUIINU U TIPOMEHU B 00OPOTHHSI KAITUTA:

a) TIpY TO3HM METOJI C€ W3MOJ3BAT HETHUTE MApHUYHM MOTOLHM, KOUTO OCTaBaT CJEA MOCpEeliaHe Ha BCUUKU
pa3xoau, MOKpUBaHE Ha (MHAHCOBHUTE 3aJb/DKCHUS (BKJIIOYMTEIHO TJIABHHLM M JIMXBH O JBJITOBE Ha
TIPY’KECTBOTO), HEOOXOUMHTE MHBECTHIINU M IPOMEHUTE B 00OPOTHHS KaIATAI.

6) (u3M. ¢ pemrenne Ha ChBera Ha aupekropute ot 04.11.2022r.) GpaeInTe HETHH MAPUYHU ITOTOLHN CE
M3YHCIISIBAT, KATO MMPOTHO3HATA HETHA Nevyaioa ciiell JMXBH U JaHbLY BbPXY Medanoara:

- CC YBEIIMYH C MMPOTHO3HHUTE Pa3X0I1 3a aMOPTH3AIINS,

- C€ HaMalli ChC CTOWHOCTTA Ha MPOTHO3HATA MPOMSIHA B HETHHSI 000POTEH KaIUTal,

- C€ YBEJMYH C MPOTHO3HATa CTOMHOCT Ha HOB JBJT, KAKTO W MOCTHIUICHUS OT M31aBaHETO HA EMHCHU
MIPUBUIICTHPOBAHY AKITHH,

- C€ HaMalli ¢ IPOTHO3HUTE UHBECTHUIIMU B IBITOTPAHN aKTHBH,

- c€ Hamalli ¢ POTHO3HUTE MOTAICHNUS 110 TIABHUIIMTE Ha JIBJITA,

- C€ HamMalli ¢ MPOTHO3HUTE JMBU/ICHTH 32 MIPUBUIICTHPOBAHH AKLIUH.

M3nonsBa ce cneqnara popmyna:

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

KbJCTO:

FCFE — HeTHM apU4YHH MTOTOIM 32 OOMKHOBEHUTE aKI[MOHEPH;

NI — HeTHa neyanoa;

Dep — amopTu3anmu;

FCInv — uHBECTHUIINY B IBJITOTPAMHN aKTUBH;

AWCInv — npoMsiHa B HETHUSI 00OPOTEH KamuTal;

PP — moramenus no riiaBHALM;

PD — nuBuaeHTH 3a IPUBWIETHPOBAHH AKITUH;

ND — HOB BT, KAKTO U MOCTHIUICHUS OT M31aBaHETO HA EMUCHU TPUBUIICTUPOBAHU aKIIHU.

B) IIPH TO3W METOJ HETHUTE MAapUYHH TMOTOIM Ce AMCKOHTUPAT C IIeHaTa Ha ()MHAHCHPaHE ChC COOCTBEH
KaInTaJl.

r) 1IeHaTa Ha (UHAHCHpaHE CbC COOCTBEH KalHWTal € HM3MCKyeMara HOpMa Ha BbB3BpallaéMOCT Ha
OOMKHOBEHUTE aKIMOHEPH U ce AeUHHUpPA 110 CICTHUTE HAUUHU:

- ype3 OE3pUCKOBHSI TMXBEH MPOIEHT IUTIOC PHICKOBA MTPEMUS:

k. =Kge +RP

KBJETO:

Ke - meHaTa Ha uHAHCHpaHE ChC COOCTBEH KaITUTAI;
Krr — 0€3pHCKOB JINXBEH NPOLICHT;

RP — puckoBa mpemusi.

- upe3 MeTo/a Ha olleHKa Ha kanuTanoBute aktiBHu (Capital Asset Pricing Model - CAPM):
Ke = Kge +(km —Kge )Xﬂ,

KBJCTO:
Ke - ienarta Ha pUHAHCHpaHE ChC COOCTBEH KAITUTAJ,
Krr — GE3PHCKOB JIMXBEH MPOLIEHT;



(km - krr) — ma3apHa puckoBa npemus;

Km —OuakBaHaTa Bb3BPAIIAEMOCT Ha Ma3apa;

B — Gera KOe(HIKEHT, MPEICTABIISIBAII MIPKA 32 YyBCTBUTEIHOCTTa M CUCTEMAaTHYHHSI PHCK, C KOHTO €
CBBP3aH JIaJIcH aKTHB, M IMOKAa3Balll C KOJKO C€ M3MCHS Bb3BPBUIAEMOCTTA MY, KOraTo Bb3BPBIIAEMOCTTA
CpeaHO Ha ma3apa ce u3MeHu ¢ 1. M3uucrnsBa ce 1o ClieTHNs HaukH:

_ Cov(k, ky)

p Var(k,,)

- Ype€3 METOoAa HA TUCKOHTUPAHUTC JUBUACHTHU IMapUIHU ITIOTOH:

D
k, =—-+
) Y
KBJIETO:

Ke - leHaTa Ha pUHAHCHPAHE ChC COOCTBEH KAITUTA,

D1 — ouakBaH cienBall IMBUACHT 3a €IHa OOMKHOBEHA aKI[Hs;
Po — 11eHa Ha efHA OOMKHOBEHA aKIIHs;

g - OYaKBaH TEMII Ha PACTEX.

5.3.2. (u3m. ¢ perrenne Ha ChBera Ha aupekropute oT 04.11.2022r.) MeToa Ha TUCKOHTHPAHUTE OBbACIIN
HeTHM mapuyHu motonu 3a ¢upmara (Free Cash Flows to the Firm) - upe3 nuckoHTHpaHe Ha HETHHTE
HAapUYHH MOTOIM 32 BCHYKH aKLIHOHEPH U APYTH HHBECTUTOPH, HAMAJICHH C BCUUKH JIBJITOBE HA KOMIIAHHUSITA
U JIPYTH B3eMaHHs Ha MHBECTHUTOPHTE, PA3IMYHU OT aKlHoHepuTe. M3mon3sar ce HEeTHUTE MAPUYHU MOTOLH
3a BCHYKU MHBECTUTOPH BBB (pHpMaTa — MPUTEIKATEIN HA aKLHHU, BT U NpedepeHInaTny akiuuu. bpaenmre
HETHHU MapHYHU MOTOLHM CE W3YMCIISIBAT 110 [[Ba HAYMHA!

a) (mmM. ¢ perrenne Ha CbBeta Ha aupekropure oT 04.11.2022r.) npu mbpBUsi HAYMH OBACIINTE HETHH
HNapHYHHU TTOTOLH C€ M3YHCIISABAT, KaToO MPOrHO3HATA eyanda IMpe/Iy JIMXBU U CIIe]] JaHbIN BbPXY Iedandara:

- C€ YBEJINYHU C IPOTHO3HUTE PA3XO/HU 32 aMOPTH3ALIHS,

- c€ Hamalli ¢ POTHO3HATA MPOMSHA B HETHHSI 00OPOTEH KaluTal,

- Ce HAMAJTU C TIPOTHO3HUTE HHBECTHUIINH B JIBJITOTPAHHH aKTHUBH.

HW3non3Ba ce cineqnara popmya:

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

KBAETO:
FCFF — HeTHM mapu4HU MOTOIHM 32 pUpMara;
EBIT — nevan6a npeau TMXBU U TaHBIIN;

TR — nanpyHa cTaBKa 3a pupmara;

Dep — amopTu3anmm;

FCINV — UHBECTHUIINH B IBJITOTPANHN aKTHBH;
AWCINnV — npoMmsiHa B HETHUSI 00OPOTEH KamuTal;

0) ipu BTOPUS MOIXOJ C€ U3IOJI3BA clieaHaTa hopMya:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBJETO:

FCFF — HeTHM napu4HU MOTOIHM 32 UpMara,

FCFE — HeTHM mapU4HH ITOTOIM 32 OOMKHOBEHUTE aKI[MOHEPH;
Int— pa3xomu 3a MuXBH;

TR — naHbyHa cTaBKa 3a pupmMara;

PP — moramenus no rjiaBHALM;

PD — nuBHICHTH 3a MPUBHUICTHPOBAHH aKIINH;



ND — HoB ABJT, KAKTO U NOCTBIVICHUA OT U3/JaBAHCTO HA CMHUCHUU NPUBUIJICTUPOBAHU aKIIUU

B) (u3M. ¢ pemenne Ha ChBera Ha mupekropure or 04.11.2022r.) GbaenuTe HETHH MAPUYHU ITOTOLH CE
JUCKOHTHPAT ChC CpETHONpETEryieHaTa IeHa Ha KamuTajda Ha JPYKecTBOTO. IIpu ompenensHeTo Ha
OTHOCHTEITHHTE JSJIOBE HA PA3IMYHHUTE U3TOYHHIIM HA KAITUTAN CE U3IOJI3BAT Ma3apHUTE UM CTOHHOCTH.

I') CpeIHOMpeTEereHarTa [eHa Ha KaluTajia Ha JAPY)KECTBOTO Ce OIpeIess upe3 cienHara Gopmya;

WACC =Kk, X(E]md x(l—t)x(Dj+kps X(PSJ
E+D+PS E+D+PS E+D+PS

KBJIETO:

WACC — cpenHomnpererieHaTa [ieHa Ha KaluTana;

Ke - ienara Ha puHaHCHpaHE ChC COOCTBEH KaITUTAI,

K4 € nenaTa Ha (pMHAHCUPAHE C BT, TP Ja € OTYCTCH JaHBYHUAT €PEKT OT Pa3XoAUTE 3 JIMXBH;
t - TaHp4HATA CTaBKa 3a QUpMaTa;

Kos - IIeHaTa Ha (UHAHCHPAHE C IPUBUIICTUPOBAHH aKIINH;,

E — ma3apHarta CTOMHOCT Ha aKIMUTE HA KOMIIAHUTA;

D — ma3zapHaTa CTOWHOCT Ha JIbJITa Ha KOMITAaHHSATA,

PS — nazapHara CTOHHOCT Ha IPUBHJICTUPOBAHUTE aKI[MH HA KOMITAHUSATA.

Koraro mazapHata CTOHHOCT Ha JAbjira He MoXke Aa ObJe ompeselieHa, C€ M3IMOJ3Ba OajlaHCOBaTa My
CTOMHOCT.

5.3.3. Bceku eauH OT METOAMTE 3a ONpEAeNIIHE HAa CTOMHOCTTAa Ha aKIMOHEPHUS KamuTal MOXE Aa
U3I0J3Ba €JUH OT ABaTa MOJENa Ha JUCKOHTHUPAHE:

a) TIOCTOSTHEH TEMIT Ha PacTeX, MPH KOWTO ce IpreMa, 4e pbCThT Ha (hUpMaTa € IOCTOSHEH U CTaOWJIeH.

dopmyaTa, KOSITO C€ U3I0JI3BA €:

_ FCF,
r-g

I:)0

KBJETO:

Po — HacTosIaTa CTOMHOCT HA CBOOOHUTE MAPUYHU MOTOLIN;
FCF e unu FCFE unu FCFF,

I - ChOTBETHATa HOPMa Ha JIMCKOHTHPAHE;

0 - MOCTOSIHHUSAT TEMIT Ha PACTEX Ha KOMITAHUSATA.

0) (u3M. ¢ perrenre Ha ChBera Ha aupektopute ot 04.11.2022r.) nByeTaneH TeMI Ha PacTex, MPH KOWTO
ce TpueMa, 4e CHIIECTBYBAT JIBa MEpuoJa. 3a IBPBUS MEPUOJ| Ce TpaBH MPOrHO3a Ha OBACIIUTE HETHH
NapuyYHU [IOTOLH 3a BCSKA FOJMHA MOOTAETHO. 32 BTOPUS MEPUOJ] ce MpHeMa, Y€ ObJeIuTe HETHU MapuiHU
MOTOLM 1€ HAPACTBAT C YCTOMYMB TEMII WX I1I€ OCTaHAT MOCTOSHHHU.

dopmynaTa, KOSTO ce U3I0I3BA, €, KaKTO CJIe/IBa:

T (@+r)  @+r)

KBIETO:

Po — HacTosIaTa CTOWHOCT HA CBOOOHUTE TAPUIHH MTOTOIIH;

FCF; ¢ wiu FCFE wnu FCFF nipes roauna t;

I - CbOTBETHATA HOPMa Ha JTUCKOHTHPAHE MPe3 IIbPBUS MEPHUO/;

Pn - cToitHOCTTa Ha CBOOOIHUTE MMAPUYHHU MOTOIM B HAYAJIOTO HAa BTOPHS MIEPHUOJ HA YCTOWYUB PBCT; Pnce
W3YUCIIABA 10 CJIEAHUS HAYHH:



o _ FCFy,

n
r,—4g, ,
KbACTO:
Im € CbOTBE€THAaTa HOPMaA Ha JUCKOHTHUPAHE NIPE3 NI€prUOoJa Ha MTOCTOAHCH PBCT,
gn € NOCTOAHHUAT TEMII Ha PAaCTCXK Ha KOMITaHUATA. Koraro ce npuema, 4€ 1npe3 BTOPUA IEPUOT HETHUTE
IMapuvHU IOTOLH 1€ OCTaHaT IMMOCTOAHHHU, TOTaBa gn = 0.

5.4. (u3m. ¢ pemenns Ha ChBera Ha gupektopure or 22.08.2022r. m or 04.11.2022r.) Ilocnexasarma
OLICHKA Ha aKIH, NPHIOOUTH B CIIEICTBHE OT YBEIMYECHHE Ha KallUTala ChC CPEICTBA HA JIPYKECTBOTO
E€MHTEHT WX OT pa3ZieiisiHe Ha ChILECTBYBAIUTE aKIHH1, CE U3BBPILBA, KAKTO CJIeBa:

a) (m3m. ¢ pemenne Ha ChBera Ha qupekropute oT 04.11.2022r.) B ciiyyanTe Ha npuaoOUBaHe Ha (HOBH)
aKIMU OT JaJCHO JIPY’KECTBO BCIICACTBHE HA yBEIMYCHHE Ha KalWTaja ChC CPEJCTBA Ha JIPY>KECTBOTO, CE
NpU3HaBa B3€MaHe OT /1aTara, OT KOATO MPUTEKATEIUTE Ha aKLIMU Ha APYKECTBOTO HAMAT MIPAaBO Ha aKLUHU OT
YBEMYEHHETO Ha KamuTaja — Jarara, cjie]l KOSTO CKIIOYEHH CICNKH C aKUUHUTe HE BB3JIEHCTBAT BBHPXY
IpPaBOTO 3a NMPUIOOMBaHE HA HOBH aKIMH, JO Jarara HA PETHCTPHpaHE HA YBEIMYCHHETO Ha KaluTajla |
BIMCBAHETO MY B JICMIO3UTAPHATA HHCTHTYIIHS.

CTOMHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEACHUETO OT OPOs HAa HOBUTE aKI[MM U IIeHAaTa Ha ¢JIHA HOBa
aKIus.

R=N, xP,

KBJIETO:

R — B3emane;

Nn — Opoii Ha HOBUTE aKI1H;
Pn — 11eHa Ha eqHa HOBA aKLMSL.

IlenaTa Ha efHa HOBA aKIUs Ce TOJydaBa KaTo MOCIIeIHATA I[eHa Ha OIleHKa Ha eHa ,,cTapa’ aKIius Obae
paszieneHa Ha cyMara OT Oposi HOBH aKIIUH, IPUAOOUTH Cpelly eaHa ,,cTapa’ akius, U eIHa ,,cTapa’” aKIusl.
P
_ 0
P=——
(N, +1)

KBIETO:

Pn — ieHa Ha enHa HOBA aKLIVS,;

Po — mocie/iHa 1IeHa Ha OllEHKA Ha eJHa ,,cTapa’ aKIvs;
N — Opoii HOBM aKIMHK 3a eIHA ,,cTapa’ aKIHsl.

Ot paTtara Ha BIIMCBAaHE HA HOBUTE aKLUU B JEMO3UTapHAaTa HHCTUTYLUS IO AaTaTa Ha BBBEKIAHETO UM
3a THPrOBUSl Ha PETyJIMpaH Ias3ap WIX JPYro MSCTO 3a ThPrOBHMs HOBUTE aKLMU C€ NPU3HABAT IO LICHA,
W3YHCIICHA 110 ciefHaTa popMya;

P
P — 0
" (N, +1)

KbJICTO:

Pn — 11eHa Ha e HAa HOBA KLU,

Po — mocneHa 1eHa Ha OTICHKA Ha €JIHa ,,cTapa’ aKITus;
N, — Opoiif Ha HOBHTE aKIUK 3a €Ha ,,cTapa’ aKIusl.

Cnez[ BBBCKIAHE 3a ThProBus Ha CbOTBETHOTO MSACTO 3a TbpPrOBHA HAa HOBUTC aKIIMU, IMOCJICABAIATa UM
OIICHKa CC€ M3BBPIIBA CHIIACHO MCTOAUTC 3a OLCHKAa HAa ICHHU KHUXKA, JOIMYCHATU OO0 WKW ThPryBaHU Ha
MJICTO 3a TbproBUH.



0) (mom. c pemenne Ha CbBeTa Ha aupekropute oT 22.08.2022r., u3M. ¢ pemeHue Ha ChBeTa Ha JUPEKTOPHUTE
or 04.11.2022r., B cuma ot 01.01.2023r.) B ciyuyawte Ha TpUAOOWBaHE Ha (HOBM) aKIUK OT JaJCHO
JIPY’KECTBO B PE3yJITaT OT Pa3AesIHETO Ha Beuye ChIIECTBYBAIIUTE aKUMU (CIUIMT) c€ NMPU3HaBa B3€MaHE OT
Jarata, OT KOSTO HOBHTE aKIMH Ca Be4e OTACICHH OT CHILECTBYBAIIUTE aKUUM — JaTara, Ciel KOSTO
CKJIFOUEHH CHIEJIKM C aKIMUTE HE BB3ICHCTBAT BbPXY IPABOTO 3a NMPUIOOMBAHE HA HOBUTE aKLMH, [0 JaTaTa
Ha perucTpUpaHe Ha HOBUS OpOH aKLUMU B JETO3UTapHATa MHCTUTYLIUS.

CToWHOCTTa Ha B3EMaHETO € PABHO Ha MPOW3BEACHUETO HA OPOs Ha HOBUTE aKIIMH U IIeHATa Ha €J[Ha HOBa
akius. [{eHaTa Ha eJHa HOBa aKIUs Ce MOJTydYaBa KaTo MOCJIEJHATA [[CHA Ha OIIEHKA Ha e/Ha ,,cTapa’” aKius
ObJie pa3niesieHa Ha Oposi HOBU aKIIUU, MPUIOOUTH CpEILy €/IHA ,,cTapa’ aKIus.

R=N, x P, x—
N

r
1

KBJETO:

R — B3emane;

Nn — Opoii Ha HOBUTE aKIHH;

Po — mociieiHa 1ieHa Ha OIIEHKa Ha e€1Ha ,,cTapa’ aKIus;
Nr — cbOTHOIIIEHHE Ha CIUIATA.

Ot JaTaTa Ha BIIMCBAHC HA HOBUTC aKIWU B JCTIO3UTAapHATa MHCTUTYHHA 0 JaTaTa Ha BbBCKIAAHCTO UM
32 THPrOBHS Ha CHOTBETHOTO MSCTO 3a THPIOBHS HOBUTE aKIUHM C€ NMPU3HABAT 10 IIEHA, M3YHCIICHA IO
cnemHaTa hopmMya:

P=Pyx1/N;

KBIETO:

P — 11eHa Ha HOBa aKIUs;

Po — mocrneiHa 11eHa Ha OIIeHKa Ha eJHa ,,cTapa’ aKIus;
N — chbOTHOIIIEHHE HA CIUINTA.

CJ'IC,I[ BBBCIKIAHC 3a THbProBHdA HA HOBUTC AKIHH, IOCJICJABAIATA MM OLICHKA CC U3BBPIIBA CbhIJIACHO
MCETOJUTE 3a OLICHKA HAa ICHHU KHWXA, JOITYCHATH 10 WX ThbPTryBaHU Ha MSCTO 3a TbpTOBHUA.

B) (HoBa c pemeHue Ha CwBeTta Ha aupexropute oT 22.08.2022r., u3M. ¢ pemenue Ha CbBeTa Ha
mupekropure ot 04.11.2022r., B cunma ot 01.01.2023r.) B ciydyauTe Ha HaMaisBaHEe Ha OpOs aKIUHU B
oOpainieHue ¢ yBelIr4yaBaHe Ha HOMUHAIHATA CTOMHOCT Ha akIMg OT €MUCHS Ha JIaJIeHO IPYXKECTBO, /10 JaTaTa
Ha TpaHchopMauus IpH JeNo3uTapHaTa MHCTUTYLHMSA Ha Oposi mpuTexxaBaHu oT PoHAA aKIUKM OT eMHUCHATa
(cTapu akuuM) U B CiIy4ai, ue B pabOTHHS 1eH, KbM KOHTO Ce M3BHPILBA OLIEHKATa, EMHUCHATA HE CE THPTyBa,
OIIEHKaTa Ha aKIMWTE Ce M3BBPIIBA IO [I€HA Ha 3aTBapsHE OT MOCJeIHa THPrOBCKa CECHs HAa EMHUCHSTa Ha
MSCTOTO, Ha KOETO ce ThpryBa. OT marara Ha TpaHchoOpManus MPH ACTO3UTApHATA WHCTUTYIHS HA Opos
npuTekaBaHu oT DoHIA aKIUK OT EMHCHATA (HOBUTE aKLUK) U B CIy4aii, 4e B paOOTHHA JIeH, KbM KOHTO ce
M3BBHPINBA OIEHKATa, EMHCHATA HE C€ ThPTIyBa, OI[EHKAaTa Ha aKI[MUTE CE€ M3BHPIIBA TI0 II€HA Ha 3aTBAapsSHE OT
MOCTIETHA THPTOBCKA CECHsl HAa EMHICHSTa Ha MSICTOTO, Ha KOETO C€ ThPIyBa, KOPUTHPaHa ChC CHOTHOIIEHUETO
HOBM aKIIMM KBbM CTapH akLMH, OINpPEJENEHO OT €MHUTEHTa. AKO B T€3M CIyyaW, ChIJACHO PEUICHHETO Ha
E€MHTEHTa, ce M3IIauar Gppakuuy Ha aKlIKW, B3EMAHETO 3a TSAX ce MPHU3HaBa KbM JaTaTa Ha TpaHchopMmanus
MIPH JeTIO3UTapHATa MHCTUTYLINS Ha Opos mpuTexaBaHu oT POHa aKIHH.

Cren BpBeXJaHE 32 THPTOBHSA Ha ChOTBETHOTO MSCTO 3a THPTrOBHS Ha HOBUTE aKIMH, OCIEABAIATa UM
OLIEHKA CE€ M3BBPIIBA CHITACHO METOJUTE 3a OLEHKA Ha MPEXBBPISEMU LIEHHH KHMXKA, JTOMyCHATH 0 WU
THPTYBaHH Ha MSICTO 32 THPTOBHSL.

5.5. (m3Mm. ¢ pemenne Ha ChBera Ha qupekropute oT 17.03.2022r.) Meroaute mo 1. 5.1, 5.2, 5.3 u 5.4 3a
OIIpeJIeJITHE Ha CIIpaBeUIMBaTa CTOMHOCT Ha LIEHHUTE KHU)KAa MOrar Ja ObJaT KOPUIMPaHU C KOCPHUIMEHTH,
0o00ocHOBaHM Ha 0a3aTa Ha JAaHHU U OOCTOATEJICTBA, IPEACTAaBJIABAIIM CHOTBETHO pa3sKpUTa BBTpEIIHA
uHpopmManus mo cMmuchia Ha Permament Ne 596/2014 otHocHO maszapHaTa 37M0ymoTpeba M 3a OTMsSIHA Ha
Hupextusa 2003/6/EO na EBponeiickus napnament u Ha CbBeta u nupektusu 2003/124/EO, 2003/125/EO n
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2004/72/EO na Komwmcusara, W/uiau Ha TyOJUYHO AOCTHITHA WH(POPMANUS OT HAJSKIHU H3TOUHUIH,
BKITFOYMTEITHO HO HE CaMO OT JbPXKaBHU M HAJbP)KABHH OPraHW M WHCTHTYIUH, MEIUHHH TOCPETHHIIH,
aHallM3W Ha Ta3apHU YYACTHHIM C BHCOKAa pemyTalus W Jpyrd, TpU CHa3BaHEe Ha MPHHIUIATE 3a
MIPEJICTABUTEIHOCT U JIOCTOBEPHOCT.

5.6. (HoBa, pemicHue Ha CwbBera Ha mupekropure oT 22.08.2022r.) Ilpu ompenensHe Ha KOPUIHpPAIL
KOoe(UIIMEHT 1O T. 5.5 3a crnpaBeaMBaTa CTOWHOCT HA ()MHAHCOBUM MHCTPYMCHTH Ha JPYKECTBA, KOUTO ca
OOSIBEHM B HECBHCTOSTEIHOCT, CE H3MOJI3Ba KOC(PHUIMCHT HyJla, ChOTBETHO C€ IpUeMa, 4Ye TiIXHaTa
CIIpaBeIMBa CTOMHOCT € HyJIa.

6. (u3M. ¢ pemenue Ha ChBera Ha aupekTopute ot 04.11.2022r., B cuna ot 01.01.2023r.) B cnyuaute Ha
npuoOMBaHe HA MpaBa OT JAJCHO JPYXKECTBO NMPHU YBEJIMYaBaHE HA KaluTalla Ype3 SMHUCHS Ha aKIUU ce
MpHU3HaBa B3eMaHe (3a mpaBa) OT JaraTta, OT KOSTO MPUTEKATSITUTE Ha aKIIMU B JPYKECTBOTO HAMAT MPaBO Jia
MOJTy4yaT MpaBa 3a 3allMCBaHe Ha aKI[UU OT YBEJIMYaBAHETO Ha KamuTaia (1arara, OT KOSATO CKIFYCHHU CICIKU
C aKIUWTE HEe BB3JCHCTBAT BBHPXY MPABOTO 3a MPUIOOWBAHE HA MpaBa), 1O JaTaTa Ha PErUCTPHpaAHE Ha
npaBaTa B JCTIO3UTAPHATA UHCTUTYIIHS.

CroliHOCTTa Ha B3EMaHETO CE M3UMCIIIBA Ha OCHOBATa Ha ciieHaTa popMyia:

KBJETO:

R — B3emaneTo;

N — Oposr Ha mpaBarTa;
Pr — eHaTa Ha mpaBoTO.

IlenaTa Ha IPaBOTO ce M3YMCIISABA Ype3 caeaHaTa GopMya:

R +PRxN,

P.=PR
N, +1

r

KBJIETO:

Pr — 1leHaTa Ha MPaBOTO;

Pi — 11eHaTa Ha 1ocJie/IHaTa OllEHKA Ha aKIusTa (MPean OTIACIITHETO Ha MpaBaTa);
Pi - eMucHoOHHATa CTOMHOCT Ha HOBUTE aKIIUH;

N — OposIT Ha aKITUKUTE B €HO MPaBO.

Ot nmarata Ha perucTpaius Ha mpaBaTa B JIEO3UTapHATa WHCTUTYIMS, CHIIUTE Ce NMPU3HABAT KaTO aKTUB B
noptdeiina no meHa, onpeesieHa Mo nocoyeHara (Gpopmysa mo-rope.

6.1. (m3m. c pemenne Ha CwBera Ha aupektopute ot 22.08.2022r. m or 04.11.2022r., B cuma or
01.01.2023r.) [1py HEBB3MOXKHOCT J1a C€ TPHIIOKAT HAUMHUTE 32 OLICHKA 110 T. 2 U T. 3 IOcie/BalaTa OleHKa
Ha [paBa ce U3BBHPLIBA, KAKTO CJIE/Ba:

a) MpH TpaBa, W3JaJCHH BHB BpPh3Ka C yBEJIMUYCHHE HA KaluTala Ype3 €MUCHsS Ha aK[Uh - 10 IeHa,
NpEeACTaBIIsABAIlA Pa3iMKa MEXIY IIeHaTa Ha ChUICCTBYBAIIMTE aKIWU HA IPYKECTBOTO, ONpeNeeHa CIopes]
M3UCKBAHMATA HA T. 2 ¥ T. 3 CHOTBETHO T. 5, U EMUCHOHHATA CTOMHOCT Ha HOBUTE aKI[M OT yBEJIUUYEHHETO Ha
KaruTasaa, YMHOXEHa 110 ChOTHOIICHUETO Ha OpOsi Ha aKIMUTE B €HO MPABO.

0) (oM. ¢ pemienue Ha ChBeta Ha aupekropute ot 04.11.2022r., B cuna ot 01.01.2023r.)

6.2.1. Or parata Ha 3amUCBaHE Ha aKIMUTE B PE3yiTaT Ha YIPAXKHSABAHE HA IpaBara JO JaTaTa Ha
perucTprupaHe Ha yBEIMUEHUETO HA KalWTaja M BIMCBAHETO MY B JEMO3UTapHATA MHCTUTYITUS 3alMCAHUTE
aKIUM ce OTpa3sBaT KaTo B3eMaHe, KoeTo ce (hopMupa, KaTo OpPOAT Ha 3allMCaHHUTE aKIUKM CE YMHOXH IO
cyMmaTa OT CTOMHOCTTA Ha €IHO MPaBo IO MOCIEAHATA OLEHKA IPeIy 3aliCBAHETO HA aKIMUTE, pa3felicHa Ha
Opost Ha aKIUUTE B €THO MTPaBO M EMUCHOHHATA CTOWHOCT HA €THA aKIIHs.
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n

R=N_x Pi+Pr
N

r

KBJICTO:
R — B3emanero;

Ni — OposT Ha 3alTUCaHUTE aKIUH;

Pi — eMUCHOHHATa CTOWHOCT Ha eJ{Ha aKITus;
Pr — cTolfHOCTTa Ha €HO TIPaBo;

Ny — OposiT Ha aKUUHUTE B €HO MPABO.

Or JaTaTa Ha 3allUCBAHEC Ha aKIMUTE B PE3YJITaT Ha YIpaXHABAHC Ha IIpaBaTa [0 JaTaTa Ha 3alljlallaHe Ha
€MHCHOHHATa UM CTOMHOCT Bb3HHMKBA 3adbIKCHHUE KbM APYKCCTBOTO CMUTCHT.

6.2.2. (ot™. ¢ pemienne Ha CrBeta Ha aupektopute oT 04.11.2022r., B cuna ot 01.01.2023r.)
6.3.1. (u3m. ¢ pemenue Ha ChBera Ha aupektopute ot 04.11.2022r.) Ot narata Ha BIUCBAaHE HAa HOBHUTE

aKlMM B JIeMO3UTapHaTa MHCTUTYLHA JO JaraTa Ha BBBEXKJaHE 32 THProBUS Ha CHOTBETHOTO MACTO 3a
THPIrOBUS], HOBUTE aKLUH C€ MPU3HABAT 110 LIEHA, U3YHCIIEHA 110 cieqHara GpopmMyna:

KBIETO:

P — nienara Ha akuusTa;

Pi — emucroHHaTa CTOWHOCT Ha €HAa aKI[Us;
Pr — cToliHOCTTa Ha €HO TIPaBo;

N — OposIT akuK B €IHO IIPARO.

CJ'IG,Z[ BBBCIKAAHC 3a TbProBUSA HAa CBOTBCTHOTO MACTO 3a THPrOBUA HA HOBUTC aKIMUH IOCJICABAIATa UM
OICHKA CC MU3BHPIIBA CHIVIACHO METOAUTC 34 OLCHKA HA NPEXBHPJIACMH IICHHU KHUWKA, JOIIYCHATHU 0 WJIN
ThpPryBaHu Ha MsACTO 3a ThbProBu:l.

6.3.2. (ot™. ¢ pemienre Ha CpBera Ha aupekropute ot 04.11.2022r., B cuna ot 01.01.2023r.)

6.4. (u3m. ¢ pemenne Ha CbBeta Ha aupekropute or 04.11.2022r.) B ciyyaute, B KOUTO ce MPHI00UBAT
aKIMU OT HEeIyOINYHO aKIIMOHEPHO JIPY>KECTBO BCIICICTBHE HA ITBPBUYHO MyOJIMYHO Mpe/IaraHe, aKIuuTe ce
NPU3HABAT OT JlaTaTa Ha PETUCTpAlMATa MM B JENO3UTapHaTa MHCTHTYLWs (OT JaTara Ha 3alicBaHe Ha
aKIUWUTE JI0 JaTaTa Ha perucTpanusTa UM B JIEO3WTapHATa MHCTHTYIUS 3allMCAHUTE aKIMHU Ce OTpa3sBaT
KaTO B3eMaHE B pa3Mep, paBeH Ha IUIaTeHAaTa eMUCHOHHA cToiHOCT). [locmenBamara omneHKa Ha aKIUUTE OT
Jarata Ha PErucTpalusiTa UM B JENO3UTapHATa MHCTHTYLHMs 1O JaTraTa Ha JOINYCKaHE Ha aKUUHUTE 32
THPrOBUSl HA CHOTBETHOTO MSICTO 3a THPTOBHS C€ M3BBPIIBA MO I[EHA, paBHA HA EMHUCHOHHATA CTOWHOCT Ha
enHa aknms. Creji BbBEXK/aHE Ha aKIMUTE 33 THProBUs Ha CHOTBETHOTO MSCTO 32 THPIOBHUS IOCIIE/IBaIIaTa
UM OLICHKA C€ W3BBPIIBA ChITIACHO METOJIUTE 3a OLICHKA HA MPEXBHPIsieMU LIEHHU KHWKa, JOIMYCHATH 0 WU
THPryBaHH Ha MSICTO 32 ThPrOBUSL.

6.5. (u3m. ¢ pemenne Ha CbBeta Ha aupekropure oT 04.11.2022r.) B ciyyante, B KOUTO ce NPUI0OMBAT
aKUUM TIPH y4YpelsBaHe Ha HOBO AaKIMOHEPHO JAPYKECTBO, aKIUHUTE CE OIECHSABAT MO EMHUCHOHHATa UM
CTOHHOCT JI0 JaTrata Ha JONMyCKaHe Ha aKI[MWTe 33 THProBHS Ha CHOTBETHOTO MSCTO 3a ThproBus. Cien
BBBEXKJAHE Ha aKIMHUTE 32 THPTOBUS HA CHOTBETHOTO MSCTO 33 THPrOBHUS MOCNEBANaTa UM OIICHKA Ce
M3BBPLIBA CHITACHO METOANTE 32 OLIEHKA HA MPEXBbPJIIEMH LIEHHN KHIKA, TOITyCHATH IO WM ThPI'yBaHH Ha
MSICTO 32 ThPTOBUSL.

6.6. (oM. ¢ pemenne Ha CpBera Ha aupekropute ot 04.11.2022r., B cuna ot 01.01.2023r.)

6.7. Ilpu 3amncBaHe Ha aKIWW OT HEMyOJWYHO aKIMOHEPHO JIPYKECTBO, 32 KOWTO HE C€ MPEABIDKIA
MOCIIe/IBAIA PETUCTPAIVsl 33 ThPTOBHS Ha PETYJIMPaH IMa3ap (JIOKOJIKOTO TOBA € JOMYCTUMO OT IpaBUjIaTa Ha
®doHpa), mocneABamaTa OlEHKA Ha aKIMUTE Ce W3BBPIIBA MO METOAUTE 3a ONpEeissHE Ha CIpaBe/InBa
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CTOMHOCT CBINTacHO TOYKH 5.1, 5.2, 5.3.

7. (u3m. ¢ penienne Ha CoBeta Ha nupekropure oT 04.11.2022r., B cuna ot 01.01.2023r.) B ciyuaurte
korato @OHIBT MPUAOOMBA MPABO Ha JUBH/CHT OT JAJCHO JPYKECTBO ce MPU3HABA B3eMaHe OT jJaraTa, OT
KOSITO CKJIFOUYCHHTE Ha MSICTOTO 3@ ThPrOBHSI CHCIKH ¢ (DMHAHCOBUTE WHCTPYMCHTH HE BB3JICHCTBAT BBPXY
NPaBOTO HA TUBHICHT.

8. IlocnenBaria omeHka Ha IsI0BE€ Ha KOJICKTHBHA MHBECTUIIMOHHU CXEMHU, MOMYUYMIIA pa3pelieHne 3a
W3BBpIIBaHE Ha AceitHocT chriacHo JupektuBa 2009/65/EO na EBporretickus mapinaMenT U Ha ChBeTa W/MH
Ha JpYTrd OpeInpusITHs 32 KOJEKTUBHO HHBecTUpaHe no wi. 38, an. 1, T. 5 ot 3AKUCAIIKU, BxiounTenHo B
CllydyauTe Ha BPeMEHHO clipaHe Ha 0OpaTHOTO M3KYyIMyBaHE, ce M3BBPILIBA 110 MOcjeIHaTa 00sIBEHa 1IeHa Ha
00paTHO M3KyITyBaHe.

9. (u3Mm. ¢ pemenne Ha CwhBera Ha aupekropute ot 22.08.2022r., otMm. ¢ permienue Ha CbBeTa Ha
nupexropure ot 04.11.2022r., B cuia ot 01.01.2023r.)

10. (m3m. ¢ pemenne Ha ChBera Ha gupektopure oT 22.08.2022r., ot™. ¢ pemenrie Ha ChBeTa Ha
nupexropute ot 04.11.2022r., B cuia ot 01.01.2023r.)

11. (ot™. ¢ pemenue Ha CpBera Ha aupektopute ot 04.11.2022r., B cuna ot 01.01.2023r.)

12. (uam. ¢ pemenne Ha CwBeta Ha aupekropute oT 22.08.2022r., oM. ¢ pemieHne Ha CbBeTa Ha
aupekropute ot 04.11.2022r., B cuna ot 01.01.2023r.)

13. (ot™m. ¢ pemenune Ha ChBeTa Ha aupekTopute oT 04.11.2022r., B cuna ot 01.01.2023r.)
13a. (oM. ¢ pemenue Ha ChrBeTa Ha aupektopute oT 04.11.2022r., B cuna ot 01.01.2023r.)
14. (ot™. ¢ pemenue Ha ChBera Ha aupektopute ot 04.11.2022r., B cuna ot 01.01.2023r.)
14a. (ot™. ¢ pemenue Ha CbBeta Ha qupekropure ot 04.11.2022r., B cuina ot 01.01.2023r.)

15. CnpaBeyinBa CTOMHOCT Ha BJIOIOBEeTE B OaHKM, MapuUTe Ha Kaca M KPATKOCPOYHHUTE B3EMaHUS CE
OIIEHSBAT KbM JICHS Ha OI[EHKaTa, KaKTO CIIe/IBa:

a) cpouHHUTE U OE3CPOYHUTE BIIOTOBE, MTAPHUTE HA Kaca - 10 HOMUHAITHA CTOHHOCT;

0) KpaTKOCPOUYHUTE B3eMaHUs O€3 OIPEJICIICH JIMXBEH MPOIIEHT WU JI0XOJ - M0 CE0SCTOWHOCT;

B) KPaTKOCPOYHHMTE B3EMaHUS C OMPECIICH JIMXBEH MPOICHT MU JIOXO/I - 10 Ce0eCTONHOCT;

16. (u3m. ¢ pemienne Ha ChBeta Ha gupekropure oT 22.08.2022r., otMm. ¢ pemienue Ha ChBeTa Ha
aupekropute ot 04.11.2022r., B cuia ot 01.01.2023r.)

17. (u3am. u gon. ¢ pemenuss Ha CwBera Ha aupekropure oT 28.07.2022r., ot 22.08.2022r. m or
04.11.2022r.) CnpaBeyinBata CTOWHOCT Ha GUHAHCOBH MHCTPYMEHTH, TOMYCHATH JI0 ThPTOBHS HA IMOBEYE OT
€/IHO MSICTO 3a THPrOBHs, CE OIpEeNs Mo pea Ha T. 2 U T. 3 1O 1IeHH, ONOBECTSIBAHU MYOJINYHO OT MSCTOTO
3a THProBHs, HA KOETO YNPABIISBAIIOTO APY>KECTBO MMa OCUTYPEH JOCTBII M (PMHAHCOBHUAT MHCTPYMEHT €
IBPBOHAYAIHO 3aKyIleH. B ciydaii, 4e JoCThIIBT Ha YIPaBISBAIIOTO JAPYKECTBO JI0 MACTOTO 332 THPTOBHSI, Ha
KOETO (PMHAHCOBHUSAT MHCTPYMEHT € ITbPBOHAYAIHO 3aKYIIeH, € MOJIOKEH Ha OrPaHuYeHUs TI0 OTHOIICHHE Ha
(yHKIMOHUPAHETO, BKIIOUYUTEITHO HO HE CaMO MPH U3BBPIIBAHETO HA CETHIMEHT, pa3IUIalaHusl WK JIPYTH,
3a OTpeJielisiHe Ha CIIPaBeInBaTa CTOMHOCT Ha TaKWBa (PMHAHCOBM WHCTPYMEHTH, JIOMTYCHATH JIO THPrOBUS Ha
HIOBeUE OT eIMH PeryJipaH 1asap, ce Ipuiaarat MeTOANTe, IPEABUICHH B U 10 pesia Ha T. 5.

18. /ot™. ¢ pemenne Ha ChBera Ha qupekropute ot 04.11.2022r., B cuna ot 01.01.2023r./
19. IIpn npomsHa Ha MPHUIOKUMUTE 3aKOHOBH W IMOJ3aKOHOBM HOPMATHBHH aKTOBE, PErJIAMEHTUPAIIN

pcaa 3a OICHKA Ha aKTUBUTC, IIC CC IMMpuWjIaraT akTyaJIHUTC pa3n0pej:[61/1.

I'maBa Tpera.
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Metoau 3a oueHka Ha nacuBuTe (U3M. ¢ pemienne Ha CbBera Ha qupexTopute ot 04.11.2022r., B cniia
ot 01.01.2023r.)

OOmata croiiHOcT Ha macuBuTe Ha DoHIa € paBHAa Ha cymara OT OaJlaHCOBUTE CTOMHOCTU Ha
KPaTKOCPOYHHUTE U ABITOCPOUHHUTE 3aAbKeHUA 10 OanaHca Ha Ponga. CTONHOCTTA HAa ACHBUTE HA BCEKU
ki1ac Ha PoHma € paBHAa Ha cyMmara OT OaJaHCOBUTE CTOMHOCTH HAa KPAaTKOCPOUYHHUTE U IBITOCPOYHHUTE
3a/bJDKCHUS 32 CbOTBETHHS KJIAC.

3anbIKeHUATa, JEHOMUHUPAHW BBB BallyTa pas3ddyHa OT JIeBa, CE€ IPEU3UYMCIsABaT B JIEBOBa
PaBHOCTOMHOCT, ONpelesieHa 0 LEHTpaJIHUs Kypc Ha brirapckara HaponHa 0aHka, pepepeHTHUTE KypcoBe,
o0siBenn ot EBpomneiickata Llentpanna banka (ELIB), n KypcoBere Ha meHTpalHUTE OaHKU B ABp)KaBUTE, B
kouto PoHa UHBECTUPA, BAJIMJIHU 3a JEHS, 3a KOUTO ce OTHAcs oueHKara. [lacuBuTe ce OLIEHSABAT CHIVIACHO
JeHCTBAIUTE CYETOBOJHHU NPAKTUKH B MOMEHTA HA U3BBPIIBAHE HA OIICHKATA.

I'naBa yerBBpTA.
OnpenesisiHe HA HETHATA CTOMHOCT HA aKTHBUTE (1011. ¢ pemieHne HAa ChbBeTa HA TUPEKTOPHUTE OT
04.11.2022r., B cuna ot 01.01.2023r.)

Hertnarta croifHOCT Ha akTUBUTC Ha PDOHAA Ce H3YHUCISIBA KAaTO OT CTOMHOCTTAa Ha BCHUYKU aKTHBH,
OLICHEHH ChIVIACHO METOAMKATA IO-TOpe, CE U3BaAu CTOMHOCTTA Ha nmacuBuTe Ha DoHAA, U3UHCIEHA ChITIACHO
METOJMKAaTa TO-TOpe M MOoJyueHaTa CTOMHOCT ce mpeBanmyTtupa B eBpo (EUR) mo menTpamHus kypc Ha
bwarapcka HapoHa OaHKa, BJIUJICH 32 JICHS, 32 KOMTO C€ OTHACS OLICHKATa.

Hertnara cToMHOCT HAa aKTMBHTE Ha BCEKM OT KiracoBeTe Ha DoHIa ce M3YNCIsIBA KaTO OT CTOMHOCTTA
Ha BCUYKM aKTHUBU Ha ChOTBETHHUA Kiac Ha (DoHna, OLIEHEHH CBIIACHO METOJIMKAaTa IMO-TOpe, C€ W3BaIU
CTOMHOCTTAa Ha TACHMBUTE HA CHOTBETHUSA Kiac Ha (DOHIA, M3YUCIICHA CBIVIACHO METOJWKATa IMO-TOpE U
nojy4eHaTa ctolHocT ce mpesanytupa B eBpo (EUR) mo nentpannus kypc Ha bbiarapcka HapoaHa OaHKka,
BaJHJICH 3a JIeHs, 32 KOMTO ce OTHACS OIICHKATA.

Paspnen BTropu.

ITPOLIEJYPA 3A ONIPEJEJSIHE HA HETHATA CTOMHOCT HA AKTUBUTE,
HETHATA CTOMHOCT HA AKTUBUTE HA EJIUH J51)I, EMUCUOHHATA
CTOHHOCT U IIEHATA HA OBPATHO U3KYITYBAHE HA JISI/IOBETE HA J1®
»AJIBAHC N3TOYHA EBPOIIA” (u3m. ¢ pemenne na ChbBera Ha aupexkropure ot 04.11.2022r., B
cuia ot 01.01.2023r.)

Taszm mpoueaypa ce OCHOBaBa Ha M3UCKBaHUATAa Ha 3akoHa W Ilpasumata ma @ ,,AIIBAHC
MN3TOUHA EBPOIIA”. baHkara nemo3uTap OCHIIECTBsIBA OONIMS KOHTPON IO CIla3BaHe Ha 3aKOHa,
IIpaBunaTta va ®oHIA ¥ HACTOSIIUTE MIPaBUJIA MPU OIPEACIITHE HA HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATA
CTOWHOCT Ha aKTUBUTE HA €JIWH JUI, CMUCHOHHATA CTOMHOCT M IICHAaTa HAa 00OpaTHO M3KYITyBaHE Ha JISJIOBETES
Ha O ,,AJIBAHC U3TOYHA EBPOIIA”. VYnpaBinsBamoTO APYKECTBO OCBIIECTBSIBA JEHHOCTTA IO
chOMpaHe M aHaJW3WpaHE Ha BCHYKH JAOKYMEHTH M BCSKa HWHGOpMAIMs, KOWTO II¢ IIOCIYyKaT 3a
OTIpENICTITHETO HAa HETHATa CTOMHOCT HAa AaKTUBHUTE, HETHATa CTOWHOCT HAa aKTHUBUTE HA €IWH ST,
E€MHICHOHHATa CTOMHOCT W IleHaTa Ha oOpaTHO u3KymyBaHe Ha asioBere Ha [d ,,AIIBAHC M3TOYHA
EBPOITA” 3a Bcexu ot kj1acoBeTe Ha ®OHIA MOOTIEIIHO, CHOTBETHO 34 JISIJIOBETE HA BCEKH OT TAX, KAKTO H 3a
M3BBPIIBAHETO HA BCUYKH HEOOXOAMMH CUETOBOIHHU OIIEPAIliH, BbB BPh3Ka C Ta3u JCHHOCT.

I'naBa nbpBa.
Jluna, onpenessiniy U YIpaskHABaIM KOHTPoJ npu onpeneasineTo na HCA, HCA na exun s,
€MHCHOHHA CTOIHOCT M IleHa Ha 00paTHO U3KyNMyBaHe (M3M. ¢ pemieHue Ha ChbBeTa Ha IMPEKTOPUTE OT
08.10.2020r.)

1. (u3m. ¢ pemenne Ha CobBera Ha aupekropure ot 04.11.2022r., B cwna ot 01.01.2023r.) Hernara
CTOMHOCT Ha aKTHBWTE, HETHATa CTOWHOCT HAa aKTUBUTE Ha €JUH [5UI, EMUCHOHHATA CTOMHOCT W IIeHaTa Ha
oOpatHo wu3kynyBane Ha jsioBere Ha J® ,,AJIBAHC U3TOYHA EBPOIIA” ce w3uucisiBa OT
YrpaBnsBamioTo JpyKecTBo Mo KOHTpoJsia Ha baHkara nemo3urtap mpu cria3BaHe HAa HACTOAIIUTE IMIpaBHIIA.
3anpDKeHre Ha YTIPaBisBaIIOTO APY>KECTBO € 00SBIBAHETO Ha EMUCHOHHATA CTOMHOCT U I[eHaTa Ha 00paTHO
M3KYITyBaHE Ha AAJIOBETE Ha BCEKH OT KiacoBeTe Ha DoHma mooTae Ho.
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2. (u3Mm. ¢ pemrenne Ha CwBera Ha mupekropure ot 04.11.2022r., B cuna ot 01.01.2023r.) Otnmen
,,CUETOBOJACTBO” Ha YIpaBIsABaIIOTO APY>KECTBO H3YMCIsABA HETHATa CTOMHOCT Ha AaKTUBUTE, HETHATa
CTOWHOCT Ha aKTHBUTE HA €JIUH ]IS, ESMUCUOHHA CTOMHOCT M IleHa 32 00paTHO M3KYIyBaHE Ha €IUH s Ha
A0 ,,AAIBAHC U3TOYHA EBPOIIA” 3a Bceku ot kinacoBete Ha Douaa mootaenHo. OTASTbT OCHIIESCTBIBA
KOHTaKT ¢ bankara memo3urap u ciaeam 3a ABMKeHHEeTO Ha mapute. Otnen “Ilpomaxobu, hpoHT 1 6ex Oduc”
Ha YTpaBIsABaIIOTO APYXKECTBO 00pabOTBa CHAENKH 3a M3MAJCHH M OOpPAaTHO M3KYIEHH JSIOBE 32 BCEKH OT
kimacoBete Ha PoHma mnootaenHo. Bcekn paboren gaeH ,llenrpanen Jemoszumrap™ AJl momaBa KbM
YmpaBnsBamioro Apy»kecTBo U KbM baHkara menosutap nHGOpManms 3a 6pos IsI10BE B 0OpAIeHHe Ha BCEKH
oT kiacoBeTe Ha PoHma mooTaenHO. baHkaTa geno3uTap mogasa wHpopMaIms KbM oTaed ,,CIeTOBOICTBO” 1
otaen ,Ilpomax0Ou, ¢poHT W Oek OduC” 3a NPUKIIOYWIN CACIKH 3a mopTdeiina Ha PoHma. Otmen
,,CUETOBOJICTBO” CBOEBPEMEHHO U aJICKBATHO OTPa3siBa MPUKIIOUUINATE CACIKH U MOCTUTE aHTAXUMEHTH 10
cAenku ¢ (UHAHCOBM WHCTPYMEHTH Ha (DOHIA W OCUTYpsiBA BB3MOXKHOCT 3a HW3BBPIIBAHE HA TEKYI H
MOCJIENIBAIl] KOHTPOJ BBHPXY TAX. V3umciieHaTa HETHAaTa CTOMHOCT Ha AaKTHBHUTE, HETHATa CTOWHOCT Ha
AKTHUBUTE Ha €JIUH JIsJ1, CMUCHOHHA CTOMHOCT U IICHa 32 00paTHO M3KyIyBaHe Ha eauH as Ha 1D ,,AJIBAHC
N3TOYHA EBPOIIA” 3a Bceku ot kiiacoBete Ha DOHIA MOOTACIHO ce 0J100psBa OT 3aKOHEH MPEACTaBUTEI
Ha YTIpaBJIsgBaIlOTO APY>KECTBO WJIH OT JIMIIE OT OTAeH ,,[lopTdeiineHr MEHUDKMBHT M aHATU3U ™, KOWTO CIIEAN
3a KOPEKTHOCT Ha M3IMOJI3BAaHUTE IIEHH 3a OlleHKa Ha MOpTQeina 1 MPIIOKEHHTE METOAN. Taka HU3UnCIIeHaTa
HETHAa CTOWHOCT HAa aKTUBUTE, HETHATA CTOWHOCT HAa aKTUBUTE HA EIWH JsUT, EMUCHOHHA CTOMHOCT U IIeHa 3a
o0paTHO M3KYyIyBaHe Ha €IWH ST Ce M3Mpalia KbM baHkara 1emno3uTap 3a mocieBall KOHTPOIL.

I'naBa BTOpAa.
Texnonorus 3a onpenessine Ha HCA, HCA na equH 1511, eMUCHOHHA CTOHHOCT M lIeHA HA 00paTHO
u3KynyBaHe (M3M. ¢ peunrenne Ha CbBera Ha Aupexropute ot 04.11.2022r., B cuiia or 01.01.2023r.)

1. (mm. ¢ pemenuss Ha CwbBera Ha aupektopute oT 03.12.2013r. u ot 04.11.2022r., B cuia ot
01.01.2023r.) HeTHaTta CTOWHOCT Ha aKTHBHUTE, HETHATA CTOMHOCT HAa aKTHBHTE HA €IWH I, EMUCHOHHATA
CTOMHOCT U IIeHaTa Ha oOpaTHo u3KymyBaHe Ha jsuoBere Ha 1D ,,AIIBAHC U3TOYHA EBPOIIA” 3a Bceku
oT kyacoBeTe Ha DOHJA MOOTAEITHO ce OIpeeNsl BCEKH PadOTeH JIeH 3a MPeAXOJHHsS paboTeH JEeH, OCBEH
ClIy4auTe Ha BPEMEHHO CIMpaHe Ha 0OpaTHOTO M3KyIyBaHe, npeaBuaeHu B [IpaBunarta Ha PoHaa, 3a HAKOM
OT KJ1acoBere Js10Be Ha DoHIa — 32 CHOTBETHUS KJlac.

2. (u3M. ¢ pemiennst Ha ChBeta Ha aupektopute ot 03.12.2013r., ot 22.08.2022r. u ot 04.11.2022r., B
cwiaa ot 01.01.2023r.) TexHosOrHATa 3@ ONpPE/E/IsIHE HAa HETHATA CTOMHOCT HA aKTHBHUTE, HETHATA CTOMHOCT
Ha aKTUBUTE Ha €JIWH JsUI, EeMICHOHHATAa CTOMHOCT W II€HaTa Ha 00paTHO M3KymyBaHe Ha jasuioBere Ha D
»>AIBAHC M3TOYHA EBPOITA” 3a Bcexu oT kiacoBetre Ha DoHIA TOOTACITHO B JHUTE 3a ONpENCIsSHE Ha
HETHATa CTOMHOCT Ha aKTUBHUTE € CIICAHATA:

= Bcekd paboTeH JeH YMpaBIsSBaIIOTO IPYKECTBO IoirydaBa umHpopmarms oT "lleHTpanexn
nernozutap" AJl otHOocHO Opost Ha jsutoBere Ha DoHAa B oOpalieHHe, KaTo NPU M3YUCISBAHE Ha
HETHATa CTOMHOCT Ha aKTUBUTE, C€ M3MOJI3Ba OpOos AsUT0BE B 0OOpareHne KbM Kpast Ha paboTHUS JeH,
KbM KOMTO C€ U3BBPILBA OMPEACISIHETO.

= OmpenensaT ce akTUBUTE 32 BCEKH OT KilacoBeTe Ha DOH/a MOOTACITHO U IIeHAaTa HA aKTHBUTE
3a pabOTHHSI JICH, KbM KOMTO CE€ M3BBPILBA OILICHKATA CHITIACHO HACTOSIIUTE IIPABUIIA.

= 1I3BBpIIBa Ce OCYETOBOJSBAaHE HAa BCUYKW omnepanuu Ha DoHNA 3a BCEKH OT KJIACOBETE Ha
®doHJa MOOTACITHO W OllEHKA HAa aKTUBUTE U nacupute. MHpOpManus 3a nenuTe Ha OICHIBAHETO Ha
aktuBuTe Ha DOHA ce chOMpa 0T OAHKOBHU U3BJICUEHUS, OOPCOBU OIOJIETHHH Ha ChOTBETHHUTE OOPCH,
EJICKTPOHHU CHCTEMH 3a IIeHOBa uH(popMalus, oduiraiHu (UHAHCOBH OTUETH Ha JpPY)KEeCTBarTa,
UCTOpPUYECKA I[EHOBA M CTaTHCTHYecKa HH(opMaius, o(QHUIMATHHUTE EIeKTPOHHU CTPAaHHUIM Ha
ChOTBETHHUTE KOJICKTMBHHM HHBECTHIIMOHHHM CXEMH W/WIIM CBEJCHMS, IToJyueHH oT bankara nemnosurap,
OCBINECTBSIBAIIA POJISATA HA TII00aJICH AeTIO3uTap 3a akTuBHTE Ha DOHIA.

* Bcuuky akTHBU W TACHBH 33 BCEKH OT KiiacoBeTe Ha DoHIA MOOTAETHO ce MpeBalyTUpaT B
JieBa MO IICHTpaHUS Kypc Ha bbiarapckara HapogHa OaHka, pedepeHTHHTE KypcoBe OOSBEHHU OT
EBponeiickata llenrpanna banka (ELLb) u kypcoBeTe Ha IeHTpaIHUTE OAaHKH B IbPXKABUTE, B KOUTO
®oHJa MHBECTUPA, BAIUIHM 32 JIeH:, KbM KOMTO ce M3BBpPIIBA OI[CHKATA.

=  OmpenensaT ce HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOWHOCT HAa aKTHBHUTE HA €IIUH JISUI,
€MHCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHO W3KYITyBaHe Ha AsutoBeTe Ha (DOHIA 3a BCEKH OT
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kimacopere Ha ®onma mootnenHo. HeTHata CTOMHOCT Ha aKTUBUTE HA €IUH JSUT 32 BCEKH OT
kiacoBere Ha DoHIA MOOTAETHO Ce OIpeeNs KaTo HeTHAaTa CTOMHOCT Ha aKTHBHUTE Ha CHOTBETHHSA
KJIac ce pa3fenu Ha Opos Ha [sI0BeTe B oOpalleHHe Ha ChOTBETHHS KJIAC KbM JIaTaTa, 3a KOATO ce
M3BBPIIBA TOBA OIpECIIsTHE.

= 7o 12:00 gaca ce m3mpamia yBegoMieHue N0 baHkara Jeno3utap OTHOCHO ONPEICICHUTE
HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HA aKTHUBHUTE HA €IWH /ST, EMACHOHHA CTOWHOCT, I[eHa
Ha oOpatHO u3kynyBane Ha msuioBere Ha JId ,,AJIBAHC M3TOYHA EBPOITA” 3a Bceku ot
kjacoBere Ha PoHIA MOOTHENHO, KAaKTO U 3a ASJIOBETe B OOpalleHHE 3a BCEKM OT KJIacoBeTe Ha
®oH/IA NOOTIEIHO.

= 1o 14:00 yaca ce u3uakBa MOTBBPXKACHUE OT baHkara memo3urtap 3a MPaBUIIHOCTTa HAa TaKa
W3YUCIICHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOWHOCT HAa aKTUBUTE HA CIWH IS, CMHUCHOHHA
CTOWHOCT W IIeHa Ha oO0patHO m3KymyBaHe Ha asutoe Ha (D ,,AJIBAHC M3TOYHA EBPOIIA” 3a
BCEKH OT KiacoBetre Ha DoOHIA MOOTAEITHO /TIPH KOHCTAaTUPAaHN HAPYIICHHUS C€ M3BBPIIBAT KOPEKIIHH
Ha HECHOTBETCTBUSTA/.

= 10 Kpas Ha paOOTHUS JIeH Ha BCAKO M3YHCIIsABaHE HA eMUCHOHHA CTOWHOCT U IIeHa Ha 00paTHO
M3KYITyBaHE Ha JSJIOBE 3a BCEKH OT KiacoBere Ha DoHIA MOOTAETHO, CHITUTE ce MyONHMKyBaT U Ha
WHTEPHET CTpPaHUIIaTa Ha YIIPaBISABAIIOTO JPYKECTBO.

3. (u3m. ¢ pemenne Ha ChBeta Ha mupekropure ot 04.11.2022r., B cuna ot 01.01.2023r.) Perenusta
Ipu OIMpeAcJIIHC Ha HCETHATa CTOMHOCT Ha AKTUBUTC, HCTHATa CTOMHOCT Ha aKTHUBHUTE Ha CIWH 71,
E€MICHOHHATa CTOMHOCT U LieHaTa Ha 00paTHO M3KYITyBaHe, BKIFOUUTEIHO U Mo m300pa Ha KOHKPETEH METOJ
3a OLEHKa Ha JajJieH akTUB B Hoprdeiina Ha Bcekd OT KinacoBere Ha DOHOA MOOTHAENHO CE€ B3eMaT OT
CIY>KUTENHU OT OTAEN ,,CueToBoncTBO”. Te3u Ciy>KUTEIU HOCAT OTTOBOPHOCT 3a B3E€TUTE PELICHUS! ChIIIACHO
IpeaXxoqHOTO u3peueHue. KoHTpon 1o B3eMaHETO Ha Te3M pELIEHUS CE€ OCBLIECTBABA OT 3aKOHEH
OpeAcTaBUTeNl Ha YNPaBIABalIOTO JPYKECTBO WM OT JIMIE OT oTaen ,lloprdelineH MEHHUIKMBHT U
aHaJIH3K .

4. (u3m. ¢ pemienne Ha CpBeta Ha qupekropute ot 04.11.2022r., B cuna ot 01.01.2023r.) [IpoBenenu
00CBHXKAaHUsT OT YTpPaBsABAIIOTO APYXKECTBO NpPH B3EMaHE Ha PEIICHHATA NPH OINpelesisiHe Ha HETHaTa
CTOMHOCT Ha aKTUBHTE, HETHATA CTOWHOCT Ha aKTHBUTE Ha €IMH JSUI, EMUCHOHHATA CTOMHOCT ¥ LIEHaTa Ha
0o0paTHO H3KYIyBaHe, BKJIIOUUTEIHO MpU HM300pa HAa KOHKPETEH METOJ 3a OIleHKa Ha JaJieH akTHB B
noprdeiiia Ha BCEKH OT KiacoBeTe Ha DOHAA MOOTAETHO Ce MPOTOKOIMPAT. KBM MpOTOKONIA 33 ABIKHTEITHO
ce mpuIaraT JOKyMEHTHUTE, CBbP3aHH U MOJI3BAHU ITPH 00CHKIAHETO, KAKTO U CE OTOENSA3BAT N3TOYHHUIINTE HA
M3M0J3BaHaTa HH(OpMaIIKs TIPU B3eMaHe Ha KOHKPETHO PEIlICHHE.

5. (u3Mm. ¢ pemienne Ha CbBeTa Ha nupekTopute ot 04.11.2022r., B cuna ot 01.01.2023r.) B cnyvaun Ha
TPEIIKH MIPY U3YHCIIIBAHETO HAa HETHATA CTOMHOCT HAa aKTUBHUTE, HETHATA CTOMHOCT HAa aKTUBHUTE HA €JIMH JISII,
€MHCHOHHATA CTOMHOCT M ILIeHaTa Ha 0OpaTHO M3KYIyBaHE Ha JISUIOBETE Ha BCEKU OT KiacoBere Ha DoHIa
HOOT/IETHO, YCTAaHOBEHU CJIEJ TXHOTO OKOHYATEHO OIPEeAEeNIsIHe, Ce IpuiIaraT ClieJHUTe [IpaBua:

5.1. (mm. ¢ pemenne Ha CopBera Ha gupekropure ot 04.11.2022r., B cuna ot 01.01.2023r.) Axo e
JIOITyCHATA TPpellka Py U3YUCIIsIBAaHEe HA CTOWHOCTTA Ha €JMH JsUT, B PE3YJITAT Ha KOSITO € 3aBUIIIEHA HEroBaTa
€MHCHOHHATA CTOMHOCT WM € 3aHMKEHA IIeHaTa Ha 00paTHOTO My M3KyImyBaHe ¢ Hax 0,5 Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTHBUTE Ha €IUH [sUT 32 KOWTO W Ja € OT kiacoBere Ha Ponpa, bankara peno3urap wim
YnpaBisBaoTo APYKECTBO ca JUIHKHHU [1a Bb3CTAHOBSAT pa3jinKaTa Ha MPUTEXaTeNs Ha IsUl, 3aKyIul JIena
II0 3aBUILICHAa EMHCHOHHA CTOMHOCT, ChOTBETHO NPOJAJI 0OpAaTHO JAeNa CH MO 3aHIKEeHA LIeHa, OT CPeACTBaTa
Ha chOTBETHHSA Kiac Ha JoroBopuust GoHn B 10-7HEBEH CPOK OT KOHCTATUPAHETO HA TPEIIKaTa, OCBEH aKo
NpUTEKATEIST Ha Jeria € Ol HenoOpOChBECTEH.

5.2. (m3m. ¢ pemenne Ha CohBera Ha qupekropure ot 04.11.2022r., B cuia or 01.01.2023r.) Axko e
JIOIyCHATa TPElIKa NPU M3YMCIISIBAaHE HAa CTOMHOCTTAa HA €IUH JsUI, B PE3YJTaT Ha KOATO € 3aHIKECHa
€MHCHOHHATa My CTOMHOCT WJIM € 3aBHUILCHA IIeHaTa Ha oOpaTHOTO My W3KymyBaHe ¢ Han 0,5 Ha cro OT
HEeTHATa CTOMHOCT HA aKTUBHUTE HA €JIMH ST 32 KOWTO M Ja € oT kiacoBere Ha DoHma, bankara aeno3urap
WM YTpaBisBallOTO APYKECTBO Ca JIBXKHU Ja BB3CTAHOBAT HAa CBHOTBETHHS KJIAC Ha KOJCKTUBHATA
WHBECTUIIMOHHA CXEMa JBIDKMMaTa cyma 3a coOCTBeHa cMeTKa B 10-IHEBEH CPOK OT KOHCTATHPAHETO Ha
rpenikaTa.
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5.3. (u3Mm. ¢ pemrenne Ha CwBera Ha gupektopure ot 04.11.2022r., B cmma or 01.01.2023r.) Ako
JIOIyCHATaTa Ipelika Mpyu M3YKMC/IsIBaHe Ha HETHATa CTOMHOCT Ha aKTHBHUTE Ha €IWH JsUT He TpeBuinasa 0,5 Ha
CTO OT HETHaTa CTOMHOCT Ha AaKTHBUTE Ha €IHH JIUT 3a KOMTO W Ja € oT kiacoBere Ha Ponma, bankara
JIETIO3UTap WK YTPaBISBAIIOTO JPYXKECTBO MPEINpHeMaT HEOOXOIMMHUTE MEPKH 3a W30ATBaHE Ha IPELIKA
IpU U3YMCISBAHETO HA HETHATa CTOWHOCT Ha aKTUBHTE Ha €IMH JSUT U 32 CAaHKIIMOHHUpPAHE HA BUHOBHUTE
JIMIIA.

I'naBa Tpera.
CbxpaHeHHe U MEePKH 3a 3alIUTa Ha MHpopManuaTa (M3M. ¢ pemieHne HA ChbBeTa HA AUPEKTOPHUTE OT
08.10.2020r.)

1. Otnen ,,HopmaTuBHO CHOTBETCTBHE Ha YTPABISABAIIOTO APYKECTBO CIEIN U HOCH OTTOBOPHOCT 3a
ChXpaHsSIBaHETO Ha BCHYKHU JOKYMEHTH, CBbp3aHH ¢ AeriHocrta Ha D ,,AIIBAHC NU3TOYHA EBPOIIA”.

2. (u3m. ¢ perrenre Ha ChBeta Ha aupekropute ot 04.11.2022r., B cuia ot 01.01.2023r.) 3a Bcuuku
00CHKJIaHUsI, CBBP3aHU C OINPENEIIHETO HAa HETHATa CTOMHOCT Ha aKTUBUTE, HETHATa CTOWHOCT Ha aKTHUBHUTE
Ha €JWH [sJI, EMUCHOHHATa CTOMHOCT W IIeHaTa Ha oOpaTHO W3KyIyBaHe, BKIIOUUTEIHO 3a nM300pa Ha
KOHKpPETCH METOJ 3a OLCHKa Ha JaJeH akTWB B HOpT(eiia 3a BceKH OT KiacoBere Ha POHIA MOOTACIHO U
MOTHBHUTE 32 PELICHUETO, 33 IBIKUTETHO C€ BOJAAT IPOTOKOJIM, KOUTO C€ ChXpaHIBaT Ha XapTUEH HOCUTEN U B
eJIEKTpOHHA opMa MHUHUMYM 5 /met/ rogunu. [IpoTokonuTe 3aAbJKUTEIHO ChABPKAT KATO MPUIOKEHHE U
BCsiKa MH(OpMaNys UM JOKYMEHT, Ha 0a3aTa Ha KOUTO Ca B3€TH ChOTBETHUTE PELICHUSI.

3. 3a ocurypsiBaHe Ha 3allUTa Cpelly U3THMYaHE HA BhTPEIIHA WH(POPMALHs, CBbp3aHa ¢ IEHHOCTTa Ha
A0 ,,AJIBAHC M3TOUHA EBPOIIA”, ce npeanpuemaT ClIE€IHUTE MEPKH 10 Ch3JaBaHE Ha YCIOBHUS,
rapaHTHpaIIK ONa3BaHETO HA HAJIMYHATA OTYETHOCT U MH(POPMAIIs, U3pa3siBallH Ce B!

- ompeaeisiHE Ha HHMBAa HA AOCThI A0 HH(OpMamus W AOKYMEHTH OT YIPaBUTCIHUTE OpPIraHU
YnpaBisBaoTo APYKECTBO U HETOBH CITY>KUTEJH, CbOOPa3HO MPENOCTaBeHUTE MM MpaBa M UIHKHOCTHATA
UM XapaKTepUCTHKa,;

- WIEHOBETE Ha yNpaBUTENHUTE U KOHTposHU opranu Ha Y [ ,,KAPOJI KAIIMTAJI MEHU/DKMBHT”
EA]/l, Texuure Ciy>KUTeIN U BCUYKH APYTH JIMLa, padoTeIIy 10 A0roBOp 3a YNPaBIsABaILIOTO APYKECTBO, HE
Morar Ja pasrjacsBaT, OCBEH aKO ca OIPaBOMOIICHM 3a TOBa, (DakTH W OOCTOATENICTBA, 3acsralld
HaJMYHOCTUTE U ONepauuuTe 1o cMeTkute 3a 1neHHu kuwka Ha 1D ,,AIIBAHC U3TOYHA EBPOIIA” u na
NOJI3BaT 3a O0JarozeTeNcTBaHe Ha cede CM WM Ha APYTrH Jnia uHGopManus, NpeAcTaBiIsBalla ThProBcKa
TaifHa WM TakaBa, CTaHAJla UM M3BECTHA BBB BPB3Ka C U3IIBIHEHHUE HA CITy>KEOHUTE U MPO(EeCHOHATHUTE UM
3aJIBJDKEHUS, 32 KOETO MOMICBAT JAeKIapalys;

- oceeH Ha K®H, 3a nenute Ha KOHTponHATa il IeiHOCT, MH(GOpMALM [0 IPEAXO0JHATA TOUKA HE MOXKE
Jla ce MpeIocTaBs, OCBEH M0 PElIeHNE Ha Ch/Ia MM KOraTo TOBa € MPEABHUIEHO B HOPMAaTHBEH aKT.

I'naBa yeTBBpTA.
IIporpamua o6e3ne4eHoCT

1. (mm. ¢ pemenne Ha CwBera Ha aupekropure ot 04.11.2022r., B cunma or 01.01.2023r.) Ilpm
ONpENIeJITHETO Ha HETHaTa CTOMHOCT Ha AaKTHBUTE, HETHaTa CTOMHOCT HA AaKTUBUTE HA €OUH [,
€MHCHOHHATa CTOWHOCT ¥ I[eHaTa Ha 00paTHO M3KyIyBaHE 3a BCEKH OT KiacoBeTe Ha PoHIA MOOTIETHO ce
W3I0JI3Ba MPOrPaMeH MPOIYKT, KOUTO:

*  [pUTEkaBa TakaBa (BYHKIMOHATHOCT WIIM € CbBMECTUM C IPOTPaMHHUSI MPOYKT, HA KOKUTO ce
BOJIM CYETOBOICTBOTO Ha J[D;

®  YHAMKUpPA HATUYMETO WM OTCHCTBUETO HA MPUYMHA, Hauaraia CIpaBeUiMBa CTOMHOCT Ha
aKTHUBUTE J]a CE WU3YKCISABA MMOCPEACTBOM TEXHUKH 32 OICHSBAHE W OOIIONPUETH METOAM ChHIVIACHO
Paznien nbpBu Ha Hactosmure [IpaBuna,;

" [I03BOJIIBA JUPEKTHOTO BBBEXKJIaHEe Ha HH(pOpPMalMsA 3a OIpeaessHe Ha CIpaBeiiMBaTa
croifHocT Ha akTtuBuTE Ha JD;

® TI03BOJIIBA ChH3JABAHETO Ha CHCTEMATHU3WpaHW apXWBH 3a TMPEAXOMAHH Tepuoaw, 0e3
BB3MOXHOCTH 3a MOCJIEIBAIA IPOMEHHU B THX;

=  pasmoiiara ¢ HCOOXOJIMMHUTE 3aIUTH 32 U3MOJI3BAHETO MY CaMO OT OIPABOMOIICHU JIUIIA;

=  1aBa BH3MOXKHOCT 3a pa3leyaTBaHE HAa BCUYKH I'CHEPUPAHU (ailioBe.

16



2. (m3Mm. ¢ pemenne Ha CopBeta Ha aupektopute oT 04.11.2022r., B cuna ot 01.01.2023r.) [lelicTBusita
[0 OIpeAeNsHe HAa HETHAaTa CTOMHOCT Ha aKTHBHTE, HETHATa CTOWHOCT HAa AKTUBHTE HA CIUH IS,
€MHCHOHHATa CTOWHOCT ¥ IIeHaTa Ha 00paTHO M3KYIyBaHE 3a BCEKH OT KiacoBeTe Ha PoHIA MOOTIAETHO ce
M3BBPUIBAT OT YTPaBIABALIOTO APYKECTBO U CIIEAOBATEIHO TO YYacTBA B M € OTTOBOPHO 33 TEXHOJIOTHYHOTO
Y TIPOTPaMHO OCUTYpsIBaHE Ha eifHocTTa Ha JloroBopHUS (OH/I.

I'naBa nera.
IIpaBuia 3a HegonyckaHe HA KOH(IMKTU HA HHTepecH (U3M. ¢ pelieHue HA ChbBeTa HA TUPEKTOPUTE OT
30.10.2020r.)

1. (m3m. ¢ pemeauss Ha CbBera Ha mupekrTopure ot 22.08.2022r. u or 04.11.2022r., B cuia oT
01.01.2023r.) 3a m3bsarsane Ha KoHQIMKTH Ha HHTepecH Y ]I ,,KAPOJI KAIIUTAJI MEHUIXKMBHT” EALT
Ce PBKOBOJIU OT CJICJHUTE MPABUIIA;

® [ONyYaBa BB3HAIPAXKJCHHE OT akTUBUTE Ha DOHAA KATO MPOICHT OT CPEIHOTOUIIHATA
HETHA CTOMHOCT Ha akTuBUTEe Ha PoHAA 3a BCeKU OT KiacoBere Ha POHAA MOOTHENHO, a HE KaTO
a0COJIFOTHA CyMa;

=  CKJIIOYBA JIOTOBOP C MHBECTHIIMOHHM ITOCPEIHMIIN 32 M3ITBIHCHHUE CACIKUTE 3a IopTQeiiia Ha
donna;

= CKJIIOYBA JIOTOBOp ¢ baHka pgemo3uTtap 3a JEMO3UTApHH YCIYTM, KaTo B CIy4aWTe Ha
HEOOMYaiHN Ma3apHH YCIIOBHS W/WIM BPEMEHHO CIHMpaHe Ha OOpaTHOTO M3KYITyBaHE Ha JsJIOBE Ha
HAKOU OT KjacoBeTe Ha DOHIa 3a MpOABIDKUTENEH nepuof cbrinacHo IlpaBunara na @onpa — 3a
CHOTBETHHUS KJIaC MOXeE Ja ce mpuiara W crenu(uyeH MOIXoj] NpPU MPEOCTaBSIHE YCIYyTUTE OT U
ompeelssHe Bb3HArpaKACHUETO Ha baHkaTa neno3urap;

= yjeHOBeTe Ha ChBeTa Ha JAMPEKTOPUTE HA YTNPABJISABAIIOTO JPYKECTBO U CBBP3aHU C TAX
JIMIA, KAKTO ¥ JPYTUTE JIUIA, PA0OTEIH 10 JOTOBOP ¢ YTPABISIBANIOTO APYKECTBO, MPU BCTHIIBAHE B
JUTBKHOCT WJIM TIPU 3alo4yBaHe Ha JCWHOCT 3a JPYKECTBOTO MPEAOCTABAT HA PHKOBOIUTEINS Ha
Otnen ,,HopmatnBHO choTBeTCTBUE” MH(DOPMALIUS 3 [ICHHUTE KHU)KA, IPUTEKABAHU OT TSAX W/WIH OT
CBBp3aHUTE C TAX Jna. Ta3u uH(OpMAaIHsl ce MPEJOCTaBs U MPH BCAKO MOCICIBAIIO MPUA0OUBAHE
WIN Pa3opex/aHe C IIEHHW KHMXa JI0 Kpas Ha pabOTHHS JEH, CJe[Ball NPUI0OWBAHETO HIIH
pa3nopexIaHeTo;

=  pekoBoauTenat Ha Otnen ,,HopMaTuBHO CHLOTBETCTBHE” ClIe/U 3a cra3BaHeTo Ha [IpaBuiara
3a JIMYHWUTE CIICJIKK Ha wieHoBeTe HAa ChBeTa Ha JUPEKTOPHUTE HA YTPABIABAIIOTO JPYKECTBO H
CBBP3aHM C TAX JIMIA, KAKTO U JIPYTUTE JIMIA, PA0OTEIH TI0 JTOTOBOP ¢ YIPaBJISIBALIOTO APYKECTBO,
3a u3uckBaHuATa Ha wi. 81, an. 1 or Hapeoba Ne 44 om 20.10.2011 e. 3a usuckeanusma KoM
0etiHOCMA Ha KOAEKMUBHUME UHBECMUYUOHHU CXeMU, YAPAGIASAuUme Opyicecmsd, HAYUOHATHUME
UHBECUYUOHHU (DOHOO0Ge, AMEPHAMUSHUME UHBECMUYUOHHU (DOHOO8E U TUYAMA, YNpaeisneauu
anmepHaAmueHU UHEECMUYUOHHU (POHOOGe, KAKTO U 3a APYTUTE CHEeUU()PUYHN M3HMCKBAHUS CBITIACHO
3akoHOBUTE paznopendu u IIpasunara Ha Ponpa. [Ipy KoHCTaTHpaHe HA HAPYIICHUS CE YBEJOMSBA
[lpencenarenat Ha CJI Ha VYnpaBiasBamoTO APYKECTBO, KOHTO MpeAnpueMa HEOOXOAUMHTE
JIEUCTBUA.

2. (m3Mm. ¢ pemenne Ha CpBeta Ha mupektopute oT 04.11.2022r., B cuna ot 01.01.2023r.) U36panust
JUIIIOMUPAH eKCIIepT-CYSTOBOAMTEN U3BBPIIIBA IPOBEPKA U U3Pa3siBa MHEHHUE OTHOCHO:

®  TOJIUIIHMA OTYET 32 (PUHAHCOBOTO ChCcTOsTHUE Ha DOH/A;

= oT4era 3a mevandaTa uiaM 3arybaTa u qpyTus BceoOXxBaTeH jgoxoa Ha DoHa;

= OoTYeTa 3a MPOMEHUTE B HETHHUTC AKTHUBW, MPUHAMIC)KAIIN HA WHBESCTUTOPUTE B JISIIOBE HA
donna;

=  oTyeTa 3a napuyHuTe norouu Ha MoHa 3a roguHAaTa, 3aBbPILBAILA HA Ta3u AaTa;

"  [IOSICHUTEIHHUTE MPUIOKECHUS KbM TOAUIIHUS (uHAHCOB oT4yeT Ha DOHIA, BKIHOYBAIIU U
0000IIIEHO ONOBECTSABAHE HA CHIINECTBEHUTE CUCTOBOIHM IMOJMTUKA M MPABUIIHOTO MpHUIIaraHe Ha
W3UCKBAHUATA Ha 3aKkoHonarencTBoTo M [IpaBunata Ha doHpa, oTHAcSmU ce OO OIEHKAaTa Ha
aKTHUBUTE W MACUBUTE, ONPEACITHETO Ha HETHATA CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha EAHNH
JIsJ1, eMHUCHOHHATA CTOMHOCT M IIeHaTa Ha OOpaTHO W3KynyBaHe Ha msutoBete Ha Jd ,,AJIBAHC
MN3TOYHA EBPOITA” 3a Bcexu Kiac MOOTAEIHO.

3. [Ipu KOHCTaTHpaHU HAPYUIEHHS, CHINUAT He3abaBHO yBeqomsiBa CJl Ha YTpaBisBamoTo APy>KECTBO.
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Ilo AOIBJIHUTCIIHA AOTOBOPCHOCT AUINIOMHPAHUAT CKCHICPT-CUCTOBOAMTCII U3BLPIIBA TCKYLI MPCrjica Ha
MCXKIWNHHUTC (1)I/IHaHCOBI/I OTYCTH.

4. Ilpouenypara mo B3auMoOAeHCTBUETO ¢ baHkara nemosutap € MOAPOOHO periaMeHTHpaHa |
orpeJiesicHa B IOrOBOpa 3a JICTIO3UTapHU YCITYTH.

3akil0unTeIHA pa3nopenda.

§ 1. Hacrosimure mpaBmia ce mpueMaT u m3MeHAT oT ChbBeta Ha mupektopute Ha Y/ ,,KAPOJI
KAIIUTAJI MEHU/DKMBHT” EAZl. CpBeTa Ha JUPEKTOPUTE KOJIEKTUBHO, KAKTO M BCEKH €IMH OT TAX IO
OTJICITHO KOHTPOJIUPAT CIa3BaHETO Ha MpaBUJIaTa 3a OlpeseisiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE, HETHATa
CTOMHOCT Ha aKTUBHUTE Ha €IIUH [5J1, EMHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO u3kymyBaHe. KoHTpon no
CIIa3BaHETO Ha CHIUTE IPaBUJIA CE€ OCHIIECTBABA U OT YII'BJIHOMOLIEH CiTykuTel oT bankarta nemosurap.

3a V] ,Kapon Kanuran MenumxmbHT” EAJL:

Digitally signed by Daniel Yovchev Ganev
DN: email=kcm_finance@karoll.net, o=KAROLL CAPITAL
MANAGEMENT EAD, 2.5.4.97=NTRBG-131134055,

Daniel Yovchev Ganey sn=canev,givenName-Daniel,

serialNumber=PNOBG-7707317588, cn=Daniel Yovchev
Ganev, c=BG
Date: 2022.11.21 16:03:56 +0200'

1. Januen 'aneB (M3mbaHUTENICH TUPEKTOP)
. Digitally signed by Bistra Stoyanova Kotseva
Bistra Stoyanova niies s s,
sn=Kotseva, givenName=Bistra,

serialNumber=PNOBG-7501212915, cn=Bistra

KOtS eva Stoyanova Kotseva, email=karollcm@karoll.bg

Date: 2022.11.21 16:13:01 +02'00"

2. buctpa Konesa (ITpokypucr)
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