_ 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., o1 28.07.2022r., OT
22.08.2022r., or 01.09.2022r., ot 04.11.2022r. (¢ xopekmus ot 21.11.2022r.), ot 26.09.2023r. u ot
30.10.20251., v BIHM3aT B CHJIa OT JaTaTa Ha PEIICHUETO 33 OJOOPEHUETO MM OT 3aMECTHHK-TIpEICeAaTels Ha
Komucusita 3a ¢puHaHCOB Haa30p, PHKOBOEI yIpaBieHue ,,Han3op Ha WHBECTHIIMOHHATA IEHHOCT, KaTo
ciell 0J0OpEHUETO UM 3aMEHAT BCHUKM MTO-PaHO TPUETH NpaBUIia 3a OlleHKa Ha mopTdeiia u 3a onpenessHe
Ha HeTHaTa cToWHOCT Ha akTuBHTe Ha D ,,AJIBAHC U3TOYHA EBPOITIA” (®onna, JorosopHus ¢GoHT),
OCBEH aKo He € yKa3aHa M3pUYHO JIPYyTa JlaTa Ha BIM3aHE B CHJIA HA KOHKPETHOTO U3MEHEHHE.

OmnpeneneHaTa ChIIIaCHO TE3W TpaBWJia HETHA CTOWHOCT Ha akTuBHTe Ha JloroBopHus QoHm ce
M3II0JI3BA 3a:

®  OmpejeNnsHe Ha eMHUCHOHHATa CTOWHOCT W IIeHaTa Ha OOpaTHO M3KYITyBaHE HA NSJIOBETE OT
BCEKH OT KilacoBete Ha JloroBopuus GhoH;

® (Cra3BaHe Ha OTpaHMYCHHsATA OTHOCHO OOmMs pa3Mep Ha pa3xomuTe M pa3Mepa Ha
BB3HArPaXJICHUETO Ha YIpaBIsABalUIOTO JPY>KECTBO, cbriacHo mnpaswiata Ha O ,,AJ[BAHC

N3TOYHA EBPOIIA”;
®  Cra3sBaHe Ha HOPMATHBHHUTE M3MCKBAHUS OTHOCHO CTPYKTypara Ha akTHBHTE HA JIOTOBOPHUS
oz,

Paznen nbpBu. .
METO/JUKA 3A ONNIPEJAEJSAHE HA HETHATA CTOUHOCT HA AKTUBUTE HA J1®
»AIABAHC U3TOYHA EBPOIIA”

MeTO}II/IKaTa CC OCHOBaBa Ha HOPMATHBHUTEC AKTOBC, CBBP3aHU C ):leﬁHOCTTa Ha I[OFOBOpHI/IH (1)OH,I[.
MeTOI{I/IKaTa BKJIFOYBA NPUHIUIIUTE U MCTOAUTE 3a OLICHKA HAa aKTUBUTC U MACUBUTC HA CDOH,Z[a.

I'naBa mbpBa

1. (u3m. ¢ pemenne Ha CbBera Ha aupexkTopute ot 08.10.2020r., or 17.03.2022r. m ot
30.10.2025r., B cniia ot 01.01.2026r.) [IpunmmMnmy 3a oueHKa Ha AaKTUBHTE
OCHOBHUTE NPUHLIMIIH, HA KOUTO c€ OCHOBaBa oueHkara Ha aktuBute Ha D ,,AIIBAHC U3TOUHA
EBPOIIA”, ca:

= OrneHKata Ha AaKTHBHUTE TPU TAXHOTO IHPBOHAYATHO MpHI00OMBaHe (TpU3HABaHE) ce
M3BBPILIBA 10 LIEHAa Ha IPUA0OHBaHe.

= OneHKara Ha aKTUBHUTE MPH TSIXHOTO MOCIEABAIIO OLIEHBAHE CE U3BBPILIBA 110 CHPABEAJIMBA
CTOHHOCT, B TOBA YHCJIO U TOCPEJCTBOM TEXHHKH 3a OICHSIBaHE W OOIIONPUETH METOIH, YHUSTO
CBIIHOCT ¥ TIOCJIEIOBATETHOCT Ha MIPUJIaraHe ca MmoJipoOHO OMKMCAaHU B HACTOAILIUTE MTPABHJIA.

= [lokynko-nponaxxOure Ha (UHAHCOBH MHCTPYMEHTH CE IMIPU3HABAT I10 J]aTaTa Ha CETHJIMEHT.

= OWHAHCOBUTE AKTUBH, JCHOMHHUPAHW BHB BAIYTa, pa3jMyHa OT €BpO, CE MPEU3UHCIISIBAT B
€BpOBa PaBHOCTOMHOCT, ONpeJjeieHa Mo LEHTpaHUS Kypc Ha bbirapcka HapojgHa OaHka W/HIH
EBpomneiicka neHTpasiHa OaHKa, BaJMIHHM 3a JEHS, 32 KOMTO ce OTHAcs OoleHkara. B ciyuaute, B
KouTo bbarapckata HaponHa OaHKa He onpenesns LEHTPaleH Kypc 3a BaJyTH Ha JbPXKaBH, B KOUTO
@OoHABT WHBECTHPA, AKTHBHTE B TE3M BAIYTH C€ INPEH3YUCIABAT MO pedepeHTHH KypcoBe Ha
LEHTpaJIHUTE OAHKM Ha CHOTBETHUTE JbP)KaBU KbM €Bpo. B ciyyanTte, B KOUTO U LeHTpaiHaTa OaHKa
Ha ChOTBETHATa AbpKaBa, B KosATO DOHIBT MHBECTHpA, HE ompenens pedepeHTeH Kypc 3a BalyTaTa
CH KBM €BpO, aKTHBHTE C€ IPEH3YUCIABAT IO OIpeNeJeHHTE OT ChOTBETHATa IEHTpajdHa OaHKa
pedepeHTHH KypcoBe KbM Jpyra BalyTa, 3a KosTo bbeiarapcka HapoaHa O0aHka onpezess LeHTpaleH
Kypc KbM €BpO WJIH, aKO HSIMa TaKbB, 32 KOUTO EBporeiickara neHTpaaHa OaHka orpeess U o0sBsBa
KypC KbM €BPO.

= JlokymMeHTaqHa 000CHOBAHOCT;

* JIpencTaBUTENHOCT M JIOCTOBEPHOCT HA H3TOYHUIMTE HAa HMHGPOpPMAIMsA 3a LEIUTe Ha
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OIICHSIBAHETO;
= 3aKOHOCHOOPA3HOCT U KOHTPOJI Ha OIICHBYHATA JICHHOCT HA BCHUKUTE U (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 HH(OPMALHNA, CBHP3aHA C OMpeIeIsHeTO Ha
HETHATA CTOWHOCT HA AKTUBUTE - U3TOYHUIU HA HHPOPMAIIMS U BUI0BE

C men ga ce OCHTYpH HpPEACTAaBUTEIHOCT M JOCTOBEPHOCT Ha HHQpOpMauusaTa 3a LEIHTE Ha
ornenssanero J® ,,AJIBAHC M3TOYUHA EBPOIIA” mon3Ba cucrema 3a chOupaHe Ha HHGOpMAIHS,
oOxBaraiia clIeJHUTE U3TOYHHILIN 110 BUOBE:

2.1. 3a HaNMYHHUTE TIAPUYHU CPEICTBA U TEXHUTE ABIKCHHS — OAHKOBH M3BJIICUCHUS HA OTKPUTHTE Ha
umero Ha PoHna GAaHKOBU CMETKH;

2.2. 3a (vHAaHCOBM aKTWBU W 3a IACHBH, JICHOMHHHPAHH B UyXXJEeCTpaHHa BainyTa — odumuamHara
EJICKTPOHHA CTpaHUWIla Ha bhirapckara HapomHa OaHka, Ha EBpomelickara llenrpanna banka (EIIB) u Ha
LEeHTpaJHUTE OaHKH B AbP>KaBUTE, B KOUTO DOHIBT 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. /u3m. ¢ pemenne Ha CwBera Ha aupektopute oT 04.11.2022r., B cuma or 01.01.2023r./ 3a
NoCJIeBalla OIICHKA Ha NMPEXBBPISIEMH LICHHN KHIKA, TOIYCHATH 10 WM ThPryBaHH Ha MECTa 3a ThPrOBUs
NpY aKTHBEH Na3ap — CbOTBETHUTE EIEKTPOHHH CUCTEMH 3a LIEeHOBa MH(OpMAaIHs 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 u3unCNsABaHE HA CIIPAaBEIJIMBA CTOMHOCT IOCPEICTBOM TEXHUKH 32 OICHABAHE W OOIIOMPHETH
MeToAn — OQUIMaTHM (UHAHCOBH OTYETH HA JPy)KeCTBaTa M MCTOPHYECKA I[IEHOBa WHQOpMaIus 3a
CHOTBETHUTE [ICHHU KHUXKA;

2.8. B ciryuanre Ha npuaoOuBaHe Ha IpaBa OT AAACHO APY>KECTBO IIPH YBEIMUYCHHUE HA KAlIUTANa, KaKTO
U B CIy4auTe Ha MpUIOOHMBaHE HAa aKIHMU OT aKIHOHEPHO JPYKECTBO BCJCACTBHE HA MBPBUYHO ITyOIHMYHO
npejsiaraHe, KakTo W TpH ydpeasBaHe Ha HOBO aKIMOHEPHO JIPY)KECTBO - MPOCIEKTUTE 32 ITbPBHYHO
nyOJIMYHO MpeJiaraHe U APYKECTBEHUTE aKTOBE HA EMUTEHTH;

2.9. /nom. ¢ pemenne Ha CohBera Ha aupekropute ot 04.11.2022r./ 3a mocreBalia oOleHKa Ha JII0BE
Ha KOJIGKTUBHHU WHBECTUIIMOHHU CXEMH - O(pHIIMATHATA EIEKTPOHHA CTPAHUIA HA CHOTBETHUS €MHUTEHT WU
€JIGKTPOHHU CHCTEMH 32 1IeHOBa MH(pOpMAaIHs;

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
nocieBaia OleHKa Ha JApYrd (UHAHCOBH MHCTPYMEHTH, B KOMTO DOHIBT MOXKE J]a MHBECTHpA CHIIIACHO
CBOSATa MHBECTHLIMOHHA MOJIMTUKA U MHBECTULIMOHHUTE CH OTPAaHUYEHUS], B TOBA YHCJIO HPEXBBPISIeMU LICHHU
KHIDKa W3BBH Te3W, mocoueHn B wi.38, am. 1 ot 3JKUCAIIKM - enekTpoHHH CHCTEMH 3a IIEHOBa
uHQopMaIus, opUIMAIHA (UHAHCOBM OTYETH Ha JpYy’KECTBaTa, MCTOPHYECKA ILEHOBA M CTATHCTUYECKA
uHpOpMAITHSL.

2.12. (mom. c pemenue Ha CobBeta Ha pupekropure ot 28.07.2022r., usM. ¢ pemenue Ha CbBera Ha
mupekropure ot 04.11.2022r., B cuina ot 01.01.2023r.) Mudopmanusita 3a JAUBUICHTH, YBEJIUYCHHS Ha
KanuTajga ¥ Ap. ce HabaBsg OT OOpcoBUTE OOJIETHHH W/WIM MyOnM4yHO MyOnMKyBaHata WHpOpPMAaLUs Ha
oduLmanHaTa CTpaHULA Ha CHOTBETHUTE (POHIOBH OOpCH W/MIM CBENICHMS, TIOJIydeHH oT bankara aenos3urap.
B cnywaii Ha nmrica Ha TakWBa CBEJCHHsS W/WIM OIOJETHHM 1O OTHOIIGHWE Ha Ta3apH, BbpPXY
(YHKIIMOHUPAHETO Ha KOMTO ca HAJIOKEHU OIPaHMUYCHHUsS, OTHOCUMA WHPOPMAIHS MOXKe JIa ce HabaBsl, ako TS
€ MyOJIMYHO AOCTBIIHA U € OT HAJSKAHN U3TOUHHUIIH, BKIIOUUTEIHO HO HE CaMO OT ABPKaBHU U HAJIbPKaBHU
OpraHd ¥ MHCTUTYLHMH, MEAMHHN TOCPEAHMIM, aHAIM3M HAa IA3apHM YYaCTHUIM C BHCOKA PEIyTalus M
JPYTH, IIPH CTIa3BaHEe HA MPUHIIMITUTE 32 TPEJICTABUTEIHOCT B JOCTOBEPHOCT.

I'naBa BTOpPa
MeToam 3a oueHKa HA aKTUBHUTE (M3M. ¢ pemieHusi Ha ChBeTa Ha qupekTopute ot 08.10.2020r. u oT
04.11.2022r., B cuaa ot 01.01.2023r.)

B o0maTa cTOWHOCT Ha aKTHBHUTE CE€ BKIIIOYBA CTOMHOCTTA HA BCEKHM €IWH OT mMpuTekaBaHute ot D
LAJIBAHC N3TOUYHA EBPOIIA” aktuBu mmo 0aiaHca KM JaTaTa Ha M3rOTBSHETO HA OI[CHKATA.

B o0mmara cToiHOCT Ha aKTHBHTE Ha BCEKH OT KilacoBeTe Ha DoHAa ce BKIIOYBA CTOMHOCTTA Ha BCEKH
eIIMH OT MIPUTEKABAHUTE OT CHOTBETHHUS Kilac Ha DOHa aKTHUB KbM JlaTaTa Ha U3TOTBSIHETO HA OICHKATA.
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OrneHkaTa Ha aKTUBUTE TIPU TAXHOTO ITBPBOHAYATHO NMPUI00MBaHe (IPU3HABAHE) CE€ U3BHPINBA IO IICHA
Ha pupoouBane. [locinenBaima oneHka Ha aKTHBHUTE CE M3BBPIIBA IO CITPaBEIHBA CTOMHOCT, KAKTO CJIEIBA:

1. (ot™. ¢ pemenue Ha CbBeTa Ha nupekropute ot 22.08.2022r.)
2. (ot™. ¢ pemenne Ha CbBera Ha aupekropute ot 22.08.2022r.)

1. (HoBa T. 1, mpegumna T. 3, u3M. ¢ pemenus Ha CpBera Ha mupekropure ot 22.08.2022r., ot™m. ¢
pemenne Ha ChBeta Ha aupekropute ot 04.11.2022r., B cuima ot 01.01.2023r.)

2. (HoBa T. 2, mpeamimiHa T. 4, W3M. ¢ peurenuss Ha CwbBera Ha aupekropure ot 22.08.2022r. u or
04.11.2022r., B cmma ot 01.01.2023r.) CnpaBemmiBaTa CTOMHOCT Ha MPEXBBPIISEMH LEHHM KHIKA,
JOITyCHATH J0 WM ThPTYBaHU Ha MECTa 3a ThPTOBUS NP AKTUBEH Ma3ap ce N3BbPIIIBA:

2.1. (moBa 1. 2.1, npeaumna T. 4.1, u3M. ¢ peuienue Ha ChBera Ha aupekTopute ot 22.08.2022r.) no nexna
Ha 3aTBapsHE, OIMOBECTEHA ITyOIWYHO KbM JAEHS Ha OLEHKAaTa OT MECTa 3a ThProBusa. AKO HsMa LiEHa Ha
3aTBapsHe, 10 Hali-BUCOKa LIeHa ,,KymyBa;

2.2. (noBa 1. 2.2, npenumna 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 1ieHa Ha 3aTBapsiHe, OMOBECTEHA MyOJIMYHO OT MECTa 3a ThPTOBHUS 3a
nocienHus paboTeH AeH, NPeAXO0XKAalll IeHs Ha OLEHKATa, aKO MACTOTO 3a ThProBus HE pabOTH B JEHSA, KbM
KOMTO ce U3BbpIIBa OlIEHKaTa. AKO HsMa LieHa Ha 3aTBapsHe, 10 Hali-BHCOKa IeHa ,,KyImyBa.

3 (moma 1. 3, mpeaumHa T. 4.3, u3Mm. ¢ 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,
CIpaBe/IyiMBaTa CTOWHOCT Ha TMPEXBBHPISEMH IEHHM KHWKA, AOMYCHATH IO WJIM THPTyBaHM Ha MecCTa 3a
THPTOBUS C€ ONPEACTIS:

3.1. (u3m. ¢ pemenne Ha CbBeta Ha qupekropure oT 04.11.2022r., B cuia ot 01.01.2023r.) B ciyyaii ue ¢
TSAX HAMA CKJIIOYCHHU CHENKH WM LIeHa ,,KyIyBa“ B JCHS, KbM KOWTO Ce M3BBpILBA OLIEHKAaTa — 10 LI€Ha Ha
3aTBapsiHe, B CiIy4all ye HsAMa IIcHa Ha 3aTBapsiHE 1O LieHa ,,KyIyBa“, OMOBecTEHa MyOJUYHO OT MECTa 3a
THProBUSl 3a HaW-Onm3kus JieH oT 30-JAHEBHUs TepHOA, MPEIXOoXKIall JCHsS, KbM KONTO ce HW3BBpIIBa
OLICHKATa;

3.2. (u3m. ¢ pemenune Ha ChBeta Ha qupekropute ot 04.11.2022r., B cuna ot 01.01.2023r.) B cityuaure,
KOTaTO HE Ce MPOBEXK/a THPTOBHsI HA MECTa 3a ThProBus B pabOTHU 3a CTpaHaTa JIHU:

a) [0 LieHaTa Ha 3aTBapsiHe, B Cllyyail 4ye ¢ TIX HIMa CKIIOUEHH CAEJIKH IO LeHa ,,KyIyBa“, 3a JAeHS Ha
NoCJIeJHaTa ThPTOBCKA CECHsl, MPEAXO0XKAall AeHs, KbM KOWTO Ce N3BBbPLIBA OLICHKATA;

6) (m3m. ¢ pemenre Ha ChBeta Ha aupekropute ot 04.11.2022r., B cuma ot 01.01.2023r.) B cinyuvaii e
HSIMa CKJIIOYEHHM CIEJIKU U IIeHa ,,KylyBa“ B I€Hs Ha MOCJIeJHaTa ThProBCKa cecusi, MPEAXOoKaall AeHs, KbM
KOMTO ce M3BBbpILIBA OLIEHKATa, CIpPABEAINBaTa CTOMHOCT Ha aKTUBHUTE MO T. 3 CE€ ONPEAEysl 0 ONOBECTEHA
nyOJIMYHO OT MecTa 3a THProBHS IICHA Ha 3aTBapsiHe, B Ciydail 4e HsAMa IIeHa Ha 3aTBapsHE MO IIeHa
,»KyIyBa®, 3a Hah-Omm3kus neH oT 30-IHEeBHHS TEpHOJ, MPEAXOXKIall IeHSI, KbM KOHTO CE€ H3BBPIIBA
OLICHKATA.

4. (noBa T. 4, penumiHa T. 4a HOBa ¢ pemeHne Ha ChBera Ha aupektopute oT 28.07.2022r., u3m. ¢
pemennss Ha CobBera Ha aupekropute ot 22.08.2022r., ot 01.09.2022r. u ot 04.11.2022r., B cuna or
01.01.2023r.) B ciyuaii, ye nazapbT, 1O KOMTO ca JIOIMyCHATH WM THPTyBaHW aKTUBUTE 1O T. 2, CbOTBETHO, T.
3 € MomIOKEeH Ha OrpaHWYeHUs] BbB (PYHKIHMOHUPAHETO, BKIIOYMTENIHO HO HE C€amMO IO OTHOILICHHE
W3BBPIIBAHETO HA CETHIMEHT, pa3IUIalllaHWs WM JPYTH, BBIPEKH HAIUYHMETO HAa CHOTBETHATA IIEHOBA
uH(opMaLs W/MIK THPryBaHETO HAa CHOTBETHHS PEryJMpaH Ma3ap WIM JPYro MSCTO 33 THPrOBUS, IO
OTHOLICHHE HAa 3aCETHATHTE OT OrPAaHMYCHMATA NPEXBBHPISEMH IIEHHH KHWXKA C€ IMpujaraT METOIUTE 3a
OTIpeJieIisiHe Ha CTIPaBeJIBa CTOWHOCT, MPEJBUICHH B ¥ 1O peJa Ha T. 5.

5. (m3Mm. ¢ peurenus Ha CbBera Ha nupekTopute oT 22.08.2022r. u ot 04.11.2022r.) [1pn HEBB3MOKHOCT
Jla ce MPUJIOKAT HAUMHHUTE 33 OLIEHKAa Ha (PMHAHCOBUTE MHCTPYMEHTH IO T. 2 U T. 3, KAKTO M 3a aKLUUUTE,
KOHMTO HE C€ THPryBaT Ha PETyJHpaHH Ma3apy WIN JAPYTH MECTa 3a ThPrOBHs, CIIpaBeJIUBaTa CTOHHOCT ce
oTpeJiesisl Upe3 MOCeI0BaTeIIHO PUIarane Ha CIICAHUTE METO/U:
e METOJ| Ha Ma3apHHUTE MHOXKUTEIH Ha JIPY>KECTBa aHaJI03H,
e METOJ Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, U
® METOJ Ha JUCKOHTHUPAHWTE OBbICIIN HETHHU MApHYHU TIOTOLH.



Te3u meromu ce npuiaarat B IOCJICAOBATCIHOCTTA, B KOATO Ca OIHMCAHU MO-A0JYy, IIPpU YCIOBUC UYC
IMOCOYCHHUAT Ha ITBbPBO MACTO METOJ HE MOXKE 1a 6’[),[[6 H3I10JI3BaH.

5.1. (u3m. ¢ pemenne Ha ChBera Ha aupektopute ot 04.11.2022r.) MeToabT Ha Ma3apHUTE MHOKUTEIH
Ha JAPY’KECTBO aHAJIOT CE€ ChCTOH B CIEIHOTO:

a) M3YMCISIBAaHEe HA CTOWHOCTTA HA aKIUHUTE HA OLCHABAHOTO APYKECTBO Ype3 YMHOXKAaBaHE Ha Heromara
neyanba Ha akuus ¢ nazapeH MHOXHUTeN. [la3apHUAT MHOKHTEN H3pa3siBa CHOTHOLICHUETO MEXIY LieHaTa Ha
JPY>KECTBO aHAJIOT M HETOBaTa revyanda Ha aKiusl.

0) meuambaTa Ha APYKECTBOTO AHAJIOT M HA OIEHSBAHOTO APYKECTBO Ce ompenaeis Ha 0Oa3aTa Ha
(uHaHCOBH OTYeTH, OOXBalIal(y HAWH-ONM3KHUA SAHOTOIMILIECH MEPUOJ, CUMTAH OT TMOCICAHUS MyOIUKYBaH
¢unHancoB oryer. [lewanbaTta Ha akuus ce ompeens Karo 4ucTaTa meyanda Ha APYKECTBOTO c€ pa3jeid Ha
o0Imys Opoi aKIIHH.

B) MHOKHTEJISAT CE€ M3YMCIIABA HA OCHOBATa Ha [IEHA Ha 3aTBapsHE 3a IOCIECIHNS PaOOTEH JeH C aKIUUTe
Ha JPYKECTBOTO aHAIOr. AKO HE MOXKE Jla C€ ONpellesid LIeHa MO MPEeIXOAHOTO W3PEUYCHHE, IeHaTa Ha
aKIMUTE Ha JIPY)KECTBOTO aHAJIOT C€ OIpeeNs 10 Hal-BUCOKaTa IeHa ,,KyIyBa’ OT MOPBUYKHUTE, BAIUIHU KbM
MOMEHTa Ha 3aTBapsHE Ha peryiJupaHus Maszap B mocieqHus paboreH aeH. llemata Ha akmuuTe Ha
JIPYKECTBOTO aHAJIOT c€ OIpeelis MO TO3M Pel caMoO B Cydaild, 4e MMa CKIIOYEHH CICIKA U TOAaICHU
MOPBHYKH C IIeHA ,,KyITyBa’.

I) WM3TOYHMK Ha WbpBHYHATA WH(OpMALUs 3a W3BHPIIBAHE HA ITOCOYCHUTE W3YHCICHHS Ca WU
CYETOBOJIHUTE OTUETH Ha MyOIMYHUTE APYKECTBA OT JOCTOBEPEH M3TOYHHK HAa MH(POPMAIHS 32 ChOTBETHHUS
qy)KJIECTPaHEH peryiupaH rnasap Wi APYro MICTO 3a THPTOBUSI, WIIM ITyOJMKYBaHH HA HHTEPHET CTpaHUIIaTa
Ha J[py’kecTBOTO, 1M Ha MHTEPHET CTPAHUIM Ha MEIUIHHH TIOCPETHHIIH.

1) HAYMH M KPUTEPHU 32 ONIPEACIISTHE Ha PYKECTBO aHAJIOT:

e JIpY’KECTBO QHAJIOT € TAaKOBAa JIPYXKECTBO, KOETO OCHTYpsBa JIOCTaThUHO N0Opa 0asa 3a cpaBHEHHE

CIPSIMO UHBECTUIIMOHHUTE XaPaKTEPUCTUKH HA OIICHSIBAHOTO APYKECTBO;
e u300pBT HA JIpYyKECTBA aHAJIO3M TPsOBa 1a ObJe 00OCHOBAH Upe3 CPaBHUTENCH aHAIN3 U OIEHKAa Ha
TEXHUTE XapaKTEPUCTUKH U CTENICHTA Ha CXOJICTBO C XapaKTEPUCTUKUTE Ha OLICHSIBAHOTO JPYKECTBO;
® JIPYXKECTBOTO aHAJOT c€ W30HMpa ChITIACHO MOCOYEHUTE KPUTEPUH MEXIy JPYKeCcTBara, JOMyCHATH
JI0 WIM THPTYBaHHM Ha PEryJHpaH Ia3ap WIM MICTO 3a THPrOBHS B Jbp)KaBaTa MO CENAIUILETO Ha
E€MUTEHTA;

e KpUTEPUUTE, HAa KOUTO 33IBJDKUTETHO TPSOBa J1a OTroBaps JPyKECTBOTO aHAJIOT, Ca:

- CEKTOp OT UKOHOMHUKATA, B KOWTO JAPYKECTBOTO OTEPHPA;

- CXOJIHA TIPO/TyKTOBA Tama;

- 1a uMa MyONMKyBaHW (DUHAHCOBM OTYETH, JaBall BB3MOXKHOCT Ja Obae OOXBaHAT Ha-OMM3KHs
€/IHOTOJTUIIICH TIEPUO]T;

- Jla IMa CKJIFOYEHH CJIEJIKU C aKIIMUTE Ha JIPY>KECTBOTO TIPE3 JICHs, 32 KOMTO ce OTHACS OLIEHKaTa, a ako
TO3MW JIeH € HepaOOTeH 3a JaJIeHO MSCTO 3a THProBHUS, 1a UMa CKIIIOYEHH C/ICJIKU C aKIHH Ha JAPYKECTBOTO
npe3 NOCIeHHS IPEAX0ICH padOTeH JIeH Ha TOBa MSICTO 33 ThPTOBHSI.

e JIpyr¥ KpUTEpUH, KOUTO CE W3MOJI3BAT NPU apryMeHTalusra Ha u300p Ha JIPY>KECTBO aHAJIOT, ca

CpPaBHUM OCHOBEH KallMTal U CXOJHH (PUHAHCOBHU TOKA3aTEIIH.

5.2. (u3Mm. ¢ pemienne Ha CohBeta Ha mupekropure ot 04.11.2022r.) MeToasT Ha HeTHAaTa CTOWHOCT Ha
AaKTUBHUTE CE€ ChCTOM B M3YMCIIIBAHE HAa CTOWHOCTTa HAa AaKIUHWTE Ha OIEHSBAHOTO JPYKECTBO, KaTo
COOCTBEHUST KalUTal Ha JPY>KECTBOTO (Bb3 OCHOBA Ha MOCJIECAHUS (PMHAHCOB OTYET) CE pa3lesid Ha OO
Opoii aku B oOpaleHue.

_ A-L-PS
N

P

KBJIETO:

P — cToliHocTTa Ha OOMKHOBEHHTE aKIIMU HA OIICHIBAHOTO JPY>KECTBO;
A — aKTHBY,

L — 3agbmKkeHus;

PS — cToliHOCT Ha MPUBUIICTHPOBAHUTE AKITUH;

N — 0611 6poit Ha OOMKHOBEHUTE aKIIUK B OOpaItcHueE.



5.3. (u3m. ¢ pemenune Ha CwBera Ha mupekroputre oT 04.11.2022r.) MeroabT Ha JUCKOHTUPAHHTE
OBJICIIM HETHU MApUYHU MOTOIY CE M3IOJI3Ba 32 ONpeJeliTHE Ha CTOMHOCTTA Ha €IHa OOMKHOBEHA aKIUs Ha
JIPY’KECTBOTO, KATO CTOMHOCTTA HA KAlWTAJIa HA MPUTEKATSITUTE HA OOMKHOBEHU aKIUK Ce pasJielii Ha Opost
Ha OOMKHOBEHHUTE aKI[UK B OOpalieHHe.

CrolfHOCTTa Ha KaluTalla Ha MPUTEKATEINTE HA OONKHOBEHH aKIIMU CE U3YMCIISABA 110 JIBA HAYHMHA!

5.3.1. (u3m. ¢ pemrenne Ha CpBera Ha aupekropute oT 04.11.2022r.) MeToa Ha IUCKOHTHPAHHUTE OB IEIIN
HETHHU MapUYHU MOTOIM 3a obukHoBeHuTe aknnonepu (Free Cash Flows to Equity) - upe3 nuckoHTHpaHe Ha
HETHUTE MapUYHH MOTOLM, KOUTO OCTaBaT 3a aKIMOHEPHUTE Clie]l MOoCpenlane Ha BCUYKH pa3xoan, GUHAHCOBU
3a]IbJDKEHUS], HEOOXOJIMH WHBECTHUIINU M IPOMEHU B 00OPOTHUSI KAITUTAI:

a) TIpY TO3HM METOJI C€ W3MOJ3BAT HETHUTE MApHUYHM MOTOLHM, KOUTO OCTaBaT CJEA MOCpEeliaHe Ha BCUUKU
pa3xoqu, MOKpHUBaHE Ha (MHAHCOBHUTE 3aJb/DKCHUS (BKJIIOYMTENHO TJABHUIM W JIMXBH IO JBJITOBE Ha
JIPY’KECTBOTO), HEOOXOUMHTE WHBECTHIINN M IPOMEHUTE B 0OOPOTHHSI KaIUTal.

6) (u3M. ¢ pemrenne Ha ChBera Ha aupekropute ot 04.11.2022r.) GpaeInTe HETHH MAPUYHU ITOTOLHN CE
M3YHCIISIBAT, KATO MIPOTHO3HATA HETHA Tieyanda clie/ IMXBH U JaHbLIU BBPXY Medandara:

- CC YBEIIMYH C MMPOTHO3HHUTE Pa3X0I1 3a aMOPTH3AIINS,

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

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

- C€ HaMalli ¢ IPOTHO3HUTE UHBECTHUIIMU B IBITOTPAHN aKTHBH,

- c€ Hamalli ¢ POTHO3HUTE MOTAICHNUS 110 TTaBHUIIMTE HA JbJITa,

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

M3nonsBa ce cneqnara popmyna:

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

KbJCTO:

FCFE — HeTHM napU4HH 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 ABAT, KAKTO U MOCTHIUICHUS OT U37aBaHETO HA EMUCHU TPUBUJICTUPOBAHU AKIIUH.

B) IIPH TO3W METOJ| HETHUTE TIAPUYHH TIOTOIU C€ JUCKOHTUPAT C IIeHaTa Ha )MHAHCHpaHE ChC COOCTBEH
KaInTaJl.

r) IeHaTa Ha (UHAHCHpaHE CbhC COOCTBEH KalHUTal € HM3HCKyeMaTra HOpMa Ha BbB3BpAIaeMOCT Ha
OOMKHOBEHUTE aKIMOHEPH U ce AeUHHUpPA 110 CICTHUTE HAUUHU:

- ype3 Oe3pUCKOBHSI TMXBEH MPOIICHT TUTIOC PHICKOBA MTPEMHUS:

k. =Kge +RP

KBJETO:

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

RP — puckoBa mpemusi.

- upe3 Mero/1a Ha olieHKa 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;

 — Gera KOe(HIHMEHT, IPEICTABIABAIL MAPKA 32 YyBCTBUTEIHOCTTA ¥ CHCTEMATHYHUS PUCK, C KOWTO €
CBBP3aH JIaJIcH aKTHB, M IMOKAa3Balll C KOJKO C€ M3MCHS Bb3BPBUIAEMOCTTA MY, KOraTo Bb3BPBIIAEMOCTTA
CpeIHO Ha ma3apa ce u3MeHH ¢ 1. M3uncisiBa ce 1o clieHUs HauKH:

_ Cov(k, ky)

p Var(k,,)

- Ype€3 METOoAa HA TUCKOHTUPAHUTE NUBUACHTHU IMapUIHU ITIOTOLM:

D
k, =—-+
) Y
KBJIETO:

Ke - leHaTa Ha pUHAHCHPAHE ChC COOCTBEH KAITUTA,

D1 — ouakBaH cienBall IMBUACHT 3a €IHa OOMKHOBEHA aKI[Hs;
Po — 1ieHa Ha eqHa OOMKHOBEHA AKIIUS,

g - OYaKBaH TEMII Ha PACTEX.

5.3.2. (u3m. ¢ perrenne Ha ChBera Ha aupekropute oT 04.11.2022r.) MeToa Ha TUCKOHTHPAHHUTE OBbACIIN
HeTHM mapuyHu motonu 3a ¢upmara (Free Cash Flows to the Firm) - upe3 nuckoHTHpaHe Ha HETHHTE
HAapUYHH MOTOIM 32 BCHYKH aKIHOHEPH U APYTH MHBECTUTOPH, HAMAJICHH C BCHUKH IBJITOBE HA KOMIIAHUSTA
U JIPYTH B3eMaHHs Ha MHBECTHUTOPHTE, PA3IMYHU OT aKIUOHepuTe. V3mon3sar ce HEeTHUTE MAPUYHU MMOTOLH
3a BCHYKU MHBECTUTOPH BBB (pHpMaTa — MPUTEIKATEIN HA aKLHHU, BT U NpedepeHInaIny akiuuu. bpaenmre
HETHHU MapHYHU MOTOLHM CE W3YMCIISIBAT 110 [[Ba HAYMHA!

a) (mM. ¢ perrenue Ha CbBeta Ha gupekropure 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€ YBEJINYHM C IPOTHO3HUTE PA3XO/U 32 aMOPTH3ALIHS,

- c€ Hamalli ¢ POTHO3HATA IPOMSIHA B HETHHSI 0OOPOTEH KaluTal,

- Ce HAMAJTU C TIPOTHO3HUTE HHBECTHUIINH B JIBJITOTPAHHH aKTHUBH.

HW3non3Ba ce cineqnara popmya:

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

KBAETO:
FCFF — HeTHM mapW4HU MOTOIHM 3a pUpMaTa;
EBIT — nevan6a npeau TMXBU U TaHBIIN;

TR — nanpuHa 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 napu4HH ITOTOIH 32 OOMKHOBEHUTE aKIIMOHEPH;
Int— pa3xomu 3a MuXBH;

TR — naHbyHa cTaBKa 3a pupmMara;

PP — moramenus no rjiaBHALM;

PD — nuBUeHTH 32 IPUBWJICTUPOBAHU aKIUH;



ND — HoB ABJT, KAKTO U OCTBIUVICHUA OT U3JaBAHCTO HA CMHUCUHU NIPUBUJICTUPOBAHU aKIIUU

B) (u3M. ¢ pemenne Ha ChBera Ha mupekropute ot 04.11.2022r.) GbaenuTe HETHH MAPUYHU ITOTOLH CE
JUCKOHTHPAT ChC CpETHONpETEryieHaTa IeHa Ha KamuTajda Ha JPYKecTBOTO. IIpu ompenensHeTo Ha
OTHOCHTEITHHTE JSIIOBE HA PA3IMYHUTE U3TOUYHHIIM HA KAITUTAN CE U3IOJI3BAT MAa3apHUTE UM CTOMHOCTH.

I') CpeIHOMpeTerIeHarTa eHa Ha KalnuTajia 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 (pMHAHCUpPAHE C BT, P Ja € OTYCTCH JaHBYHUAT €PEKT OT Pa3XOAUTE 3 JIMXBH;
t - TaHp4HATA CTaBKa 3a QUpMaTa;

Kos - IIeHaTa Ha (UHAHCHPAHE C IPUBUIICTUPOBAHH aKIINH;,

E — ma3apHara CTOMHOCT Ha aKIMUTE HA KOMIAHUSTA;

D — ma3zapHaTa CTOWHOCT Ha JIbJITa Ha KOMITAaHHSATA,

PS — nazapHara CTOHHOCT Ha IPUBHJICTUPOBAHUTE aKIMH 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 CTOMHOCTTa HAa aKIMOHEPHUS KamuTal MOXE Aa
U3I0J3Ba €JUH OT ABAaTa 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 MMOTOLIH;
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 KOUTO
ce TpueMa, 4e CHIIECTBYBAT JiBa MEpUOJa. 3a IbPBHS MEPUOJl C€ TPaBU NPOTHO3a HA OBACIIUTE HETHH
NapuyYHU [IOTOLH 3a BCSKA FOJMHA MOOTAETHO. 32 BTOPUS MEPUOJ] ce MpHeMa, Y€ ObJeIuTe HETHU MapuiHU
MOTOLM 111 HAPACTBAT C YCTOMYMB TEMII WIH 1lI€ OCTaHAT MOCTOSIHHU.

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 BTOPHSA MIEPHUOJ HAa yCTONYUB 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 TCMII Ha PAaCTEX Ha KOMIIaHUATA. Koraro ce mnpuema, 4€ 1npe3 BTOPUA IIEPUOT HETHUTE
IMapuvHU OTOLHU 1€ OCTAaHAaT IOCTOSAHHHU, TOT'aBa gn = 0.

5.4. (u3m. ¢ pemenns Ha ChBera Ha gupektopure or 22.08.2022r. m or 04.11.2022r.) Ilocnexasarma
OLICHKA Ha aKI¥H, NMPHIOOUTH B CJICACTBHE OT YBEIMYCHHE HA KalUTala ChC CPEACTBA Ha APYKECTBOTO
E€MHUTEHT WX OT pa3ZieiisiHe Ha ChIECTBYBAIUTE aKIUHU, C€ U3BBPIIBA, KAKTO CICIBA!

a) (m3m. ¢ pemenne Ha ChBera Ha qupekropute oT 04.11.2022r.) B ciiyyanTe Ha npuaoOUBaHe Ha (HOBH)
aKIMU OT JaJeHO JIPY’KECTBO BCIIEJCTBHE HA yBEIWYEHHE Ha KalWTaja ChC CPEJCTBA Ha JIPY’KECTBOTO, CE
NpU3HaBa B3€MaHe OT JaTara, OT KOATO MPUTEKATEIUTE Ha aKLIMU Ha APYKECTBOTO HAMAT MPAaBO Ha aKLUHU OT
YBEMYEHHETO Ha KamuTaja — Jarara, cjie]l KOSTO CKIIOYEHH CICNKH C aKUUHUTe HE BB3JIEHCTBAT BBHPXY
IpaBOTO 3a NPUIOOMBaHE HAa HOBH aKIMH, JO Jarara HA PETHCTPHpAHE HA YBEIMUYCHUETO HA KaluTajda M
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 eHA 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 — leHa Ha eqHA HOBA aAKIHL,

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 JEMO3UTapHATa HHCTUTYLUS O JaTaTa Ha BBBEKJIAHETO UM
3a THPrOBUSl Ha PETyJIMpaH Ia3ap WIM APYro MsCTO 3a ThPrOBHSl HOBUTE aKIMM CE IPHU3HABAT IO LEHA,
W3YHCIICHA 110 ciefHaTa popMya;

P
P — 0
" (N, +1)

KbJICTO:

Pn — 11eHa Ha e HAa HOBA KLU,

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

Cnez[ BBBCKIAHE 3a ThProBuUsa Ha CbOTBETHOTO MSACTO 3a THProBHA Ha HOBUTC aKIWH, IMOCJICABallaTa UM
OIICHKa CC€ M3BBPIIBA CHIIACHO MCTOAUTC 3a OLCHKAa HAa ICHHU KHUXKA, JOIMYCHATU OO0 WKW ThPryBaHU Ha
MJICTO 3a TbpPIrOBUH.



0) (mom. c pemenue Ha CbBeTa Ha aupekropute oT 22.08.2022r., u3M. ¢ pemeHue Ha ChBeTa Ha TUPEKTOPHUTE
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 CHIIECTBYBAIIMTE aKIMU (CIUIMT) c€ NMPU3HAaBa B3€MaHE OT
Jarata, OT KOSTO HOBHTE aKIMM Ca BeYe OTAEJCHUM OT CHIICCTBYBAIIMUTE aKUUM — JaTara, Ciel KOSTO
CKJIFOUEHH CHIEJIKM C aKIMUTE HE BB3ICHCTBAT BbPXY IPABOTO 3a NMPUIOOMBAHE HA HOBUTE aKLMH, [0 JaTaTa
Ha perucTpupaHe Ha HOBUS OpOH akIMU B JETO3UTapHATa MHCTUTYLIUS.

CToiHOCTTa HA B3EMaHETO € PABHO Ha MPOU3BEACHUETO HA OPOsT Ha HOBUTE aKIIMH M I[CHATa Ha €{Ha HOBa
akius. [{eHaTa Ha eJHa HOBa aKIUs Ce MOJTydYaBa KaTo MOCJIEJHATA [[CHA Ha OIIEHKA Ha e/Ha ,,cTapa’” aKius
ObJie pa3/iesicHa Ha Oposi HOBU aKIUH, IPUIOOUTH CpeEIly €lIHa ,,cTapa’” aKIusl.

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 aKWU B JCTIO3UTapHATa MHCTUTYLUA N0 JaTaTa Ha BBBCXKIAHCTO UM
32 THPrOBHS Ha CHOTBETHOTO MSCTO 3a THPrOBHS HOBHUTE aKIWH CE MPU3HABAT IO IEHA, M3YUCICHA IO
cnemHaTa hopmMya:

P=Pyx1/N;

KBJIETO.

P — 11eHa Ha HOBa aKIUs;

Po — mocnieiHa 11eHa Ha OIIeHKa Ha ellHa ,,cTapa’ aKIus;
N — chLOTHOIIIEHHE HA CIUIUTA.

CJ'IC,I[ BBBCIKIAHC 3a THProBHdA HAa HOBUTC AKIHH, MOCJICABAIIATA UM OICHKA CC€ U3BBpPIIBA CBHIJIACHO
MCETOJUTE 3a OLICHKA HAa ICHHU KHWXXA, JOITYCHATH 10 WX ThbPTryBaHU Ha MSCTO 3a TbpTOBHUA.

B) (HoBa c pemeHue Ha CwBeTta Ha aupekropute oT 22.08.2022r., u3M. ¢ pemenue Ha CbBeTa Ha
mupekropure ot 04.11.2022r., B cuma ot 01.01.2023r.) B ciiydyauTe Ha HaMaisBaHe Ha OpOs aKIUHU B
oOpalleHue ¢ yBeauuaBaHe HA HOMUHAJIHATA CTOMHOCT Ha aKLUs OT EMUCHs Ha J1aJIeHO APYXKECTBO, A0 JaTaTa
Ha TpaHchopMauus IpH JIeNo3uTapHaTa HHCTUTYLHS Ha Oposi mpurexaBaHu oT POHIA aKLMU OT eMUCHATA
(cTapu akuuM) U B CiIy4ai, ue B pabOTHHS 1eH, KbM KOHTO ce M3BHPILBA OLIEHKATa, EMHUCHATA HE CE THPTyBa,
OIIEHKaTa Ha aKIMWTE Ce M3BBPIIBA IO II€HA HAa 3aTBapsHE OT IOCJEeIHA ThPrOBCKA CECHs HAa EMHUCHATA Ha
MSICTOTO, Ha KOeTo ce TbpryBa. OT garata Ha TpaHchOpMAIUS MPH JETO3UTapHATA WHCTUTYIUS Ha Oposi
npuTekaBaHu oT DoHIA aKIUK OT EMHCHATA (HOBUTE aKLUK) U B CIy4aii, 4e B paOOTHHA JIeH, KbM KOHTO ce
W3BBPIIIBA OI[CHKATA, EMHUCHITA HE CE THPryBa, OIIEHKaTa Ha aKIIMUTE c€ M3BBPIIBA 110 [IeHa Ha 3aTBapsHE OT
MOCTIETHA THPTOBCKA CECHsl HAa EMUCHSITa Ha MSICTOTO, Ha KOETO C€ ThPIyBa, KOPUTHPaHa ChC CHOTHOIIEHUETO
HOBU aKIMM KbM CTapy aklH{, ONPEAE]ICHO OT €MUTEHTa. AKO B T€3W Clyyad, ChIJIACHO PEIICHHETO Ha
E€MHTEHTa, c€ M3IIalaT (ppakiy Ha aKIMW, B3EMAHETO 3a TSAX ce MPHU3HaBa KbM JaTara Ha TpaHchopManus
NIPY JICTIO3UTapHATa UHCTUTYIHS Ha Opost mpuTekaBaHu oT DoH/Ia aKIHy.

Cren BpBeXJaHE 32 THPTOBHSA Ha ChOTBETHOTO MSCTO 3a THPTrOBHS Ha HOBUTE aKIMH, OCIEABAIATa UM
OLIEHKA CE€ M3BBPIIBA CHITIACHO METOJIMTE 3a OLIEHKA Ha MPEXBBHPJSIEMU LIEHHW KHMXKA, JTOMyCHATH 0 WU
THPryBaHH Ha MSICTO 32 ThPrOBUSL.

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
OIIpeZeNIsIHEe Ha CIpaBeIBaTa CTOMHOCT Ha LIEHHUTE KHI)KAa MOTaT Ja ObJaT KOPUTHPaHHU ¢ KoeUIHeHTH,
0o00ocHOBaHM Ha 0a3aTa Ha JaHHU U OOCTOSTENCTBAa, IPEACTaBJIABAIIM CHOTBETHO pa3sKpuUTa BBTpEIIHA
uHpopmManus mo cMmuchia Ha Permament Ne 596/2014 otHocHO maszapHaTa 37M0ymoTpeba M 3a OTMsSIHA Ha
JHupextusa 2003/6/EO na EBponeiickus napnament u Ha CbBeta u aupextusu 2003/124/EO, 2003/125/EO n
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2004/72/EO na Kowmwucusita, w/win Ha TyONMYHO IOCTHITHA WHGOpMAIUS OT HAACKIHH HW3ITOYHUIIH,
BKITFOYMTEITHO HO HE CaMO OT JbPXKaBHU M HAJbP)KABHH OPraHW M WHCTHTYIUH, MEIUHHH TOCPETHHIIH,
aHallM3u Ha Ta3apHU YYACTHHIM C BHCOKAa pemyTalus W Jpyrd, TpU CHa3BaHEe HA MPHHIUIATE 3a
MIPEJICTABUTEIHOCT U IOCTOBEPHOCT.

5.6. (HoBa, pemicHue Ha CwbBera Ha mupekropure oT 22.08.2022r.) Ilpu ompenensHe Ha KOPUIHpPAIL
KOe(UIIMEHT 1O T. 5.5 3a crnpaBeayMBaTa CTOWHOCT Ha (PMHAHCOBHM WHCTPYMEHTH Ha JPY)KECTBA, KOHTO Ca
OOSIBEHM B HECBHCTOSTEIHOCT, CE H3M0JI3Ba KOCDUIMEHT HyJa, ChOTBETHO C€ IpHeMa, 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
npu00MBaHe Ha MpaBa OT JAJICHO JIPYKECTBO NPHU YBEJIMYaBaHE HA KaluTalla Ype3 SMUCHUS 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 KamuTana (Jarata, OT KOSATO CKIFYCHHU CICIKU
C aKIUWTE HEe BB3JCHCTBAT BBHPXY MPABOTO 3a MpUAOOMBaHE HA MpaBa), 1O JaTaTa Ha PErUCTpHpaHe Ha
npaBaTa B JCTIO3UTAPHATA UHCTUTYIIHS.

CroliHOCTTa Ha B3EMaHETO CE M3UMCIIIBA Ha OCHOBATa Ha ciieHaTa popMyia:

KBJETO:

R — B3emaneTo;

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

Llenara Ha mpaBOTO ce U3UYMCIsIBA Ype3 clieAHaTa popmya:

R +PRxN,

P.=PR
N, +1

r

KBJIETO:
Pr — 1leHaTa Ha MPaBOTO;

Pi — 11eHaTa Ha 1ocJie/IHaTa OllEHKA Ha aKIusTa (MPean OTIACIISTHETO Ha IpaBaTa);
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. (mm. c pemenne Ha CobBera Ha aupekroputre ot 22.08.2022r., ot 04.11.2022r., B cuia or
01.01.2023r., u ot 30.10.2025r.) IIpr HEBB3MOXKHOCT J1a C€ HPUJIOKAT HAYMHHUTE 3a OLEHKA IO T. 2 U T. 3
nocieBallaTa OleHKa Ha IpaBa e U3BBPIIBA, KAKTO CII/ABA:

a) MpH TpaBa, WU3JaJCHM BHB BpPbh3Ka C YyBEJIMUYCHHE HA KaluTala Ype3 €MUCHsS Ha aK[Uh - 10 IeHa,
NpeACTaBIIsIBAIlA Pa3iMKa MEKIY 1IeHaTa Ha ChUICCTBYBAIINTE aKIWU HA IPY>KECTBOTO, ONpeeeHa CIopes]
M3UCKBAHMUATA HA T. 2 ¥ T. 3 CHOTBETHO T. 5, 1 EMUCHOHHATA CTOMHOCT Ha HOBUTE aKIMU OT YBEJIMUYEHHETO Ha
KaruTasaa, YMHOXEHa 110 ChOTHOIICHUETO Ha OpOsi Ha aKIMUTE B €HO MPABO.

6) (ot™m. ¢ pemrenne Ha CoBeta Ha aupekropute ot 04.11.2022r., B cuna ot 01.01.2023r., HOBA, ¢ peleHne Ha
CobBera Ha mupekropure ot 30.10.2025r.) nmpu mnpaBa, W3AaZCHU BBB BPb3Ka C EMUCHS KOHBEPTUPYEMH
o0nuranuy - Mo IeHa, MpeACTaBisABalla pa3jiMKaTa MeXAy LieHara (ompelesieHa CHIVIACHO HAYMHHUTE 3a
OIICHKA, MOCOYEHH B T.T. 2-5) Ha CHUICCTBYBAIMTE KWW HA JIPY>KECTBOTO M €MHUCHOHHATa CTOWHOCT Ha
KOHBEPTHPYEMHTE OOJIMTalliH, YMHOKEHA 10 CHOTHOLIEHUETO Ha OpOsi KOHBEPTHUPYEMH OOJIMTALMH B €HO
NPaBO U KOPUTUPAHO C KOHBEPCHOHHMSA (haKTOp Ype3 M3MONI3BaHE Ha cieaHaTta Gopmya:

_F’|+F’i><Nr

P =P
N, xC+1

r
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KBJICTO:
P — merara Ha paBOTO;

Pi — 11eHaTa Ha MocJie/IHaTa OlleHKa Ha aKkiusTa (MPeau OTICIISTHETO Ha MpaBaTa);
Pi - eMucroHHaTa CTOMHOCT Ha HOBUTE OOJIMIaIiu;

N; — OposT Ha oOJUTaMKTE B €THO MPABO.

C — xoHBepcHOHEH (PaKTOp

6.2.1. Or marata Ha 3amMCBaHe Ha aKIMUTE B pe3yiTaT Ha YIpaXHSABAHE Ha IpaBaTa J0 JaTaTa Ha
perucTpUpaHe Ha YBEIMUYCHHETO Ha KaluTaja M BIMCBAHETO MY B JICTIO3WTApPHATA WHCTUTYIUS 3aITMCAHHUTE
aKIUKM Ce OTpa3sBaT KaTo B3eMaHe, KoeTo ce (opMmupa, KaTo OpOosT Ha 3alHCaHUTE aKUUH CE YMHOXH IO
cyMaTa OT CTOMHOCTTA Ha €JIHO MPaBO IO MOCeHATa OI[CHKA MPEU 3alIMCBAHETO HA aKIUUTE, pa3JielicHa Ha
Opos Ha aKIIMUTE B €JTHO TPABO M EMUCHOHHATA CTOWHOCT Ha €/THA aKITHsl.

R=N, x F’i+Pr
N

r

KBJIETO:

R — B3emanero;

Nn — OposIT Ha 3aMKMCaHNUTE aKIIWY;

Pi — eMucroHHaTa CTOWHOCT Ha €THA aKIIHs;
Pr — cToliHOCTTa Ha €HO TIPaBo;

Ny — OposiT Ha aKUUKTE B €HO MPABO.

Or JaTraTa Ha 3allUCBAHEC Ha aKIMUTE B pPE3YJITaT Ha YHIPaXXHABAHC Ha IIpaBaTa A0 JaTaTa Ha 3alllalllaHC Ha
€MHCHOHHATa UM CTOMHOCT Bb3HHKBA 3aABbJDKCHUEC KbM APYKECTBOTO CMUTCHT.

6.2.2. (ot™m. ¢ pemenne Ha CwBeta Ha nupekropure oT 04.11.2022r., B cuna ot 01.01.2023r., HoBa, C
pemienne Ha CbBera Ha aupektopute ot 30.10.2025r.) Or patara Ha 3anKMcBaHe Ha KOHBEPTUPYEMHUTE
o0nuranMu B pe3ynTaT Ha YHpaKHABaHE Ha TNpaBaTa JO JaraTa Ha PErucTpUpaHe Ha EMHUCHATA
KOHBEPTHPYEMH OOJIMTAIlMM M BIHMCBAaHETO W B JEMO3WTApHATA MHCTUTYLHS 3alHCAHUTE KOHBEPTHPYEMH
oOJIMraMy ce OTpassBaT KaTo B3eMaHe, KOeTo ce (opMupa Karo OposST Ha 3alMHCAaHHTE KOHBEPTUPYEMH
o0JIraluy ce yMHOXH TI0 CyMaTa OT CTOHHOCTTa Ha €IHO IPaBo I10 MOC/IEAHATA OLEHKA MPEeIN 3alliCBAHETO
Ha KOHBEPTHUPYEMHUTE OOJIMralMy, pasjieliecHa Ha Oposi KOHBEPTHPYEMH OOIHMralud B €IHO NpaBO M
€MHICHOHHATa CTOMHOCT Ha €Ha KOHBepTHpyema obsmranus. OT naTara Ha 3alicBaHe HA KOHBEPTHPYEMHTE
obnranuy, B pe3yaTaT Ha YIpakHSABaHE Ha IpaBara JI0 AaTaTa Ha 3aIllall[aHe Ha eMUCHOHHATA UM CTOMHOCT
BB3HHUKBA 3a]IbJDKeHUE Ha JloroBopHUS (DOH]] KBM JPYKECTBOTO EMHUTEHT.

6.3.1. (u3m. ¢ pemenne Ha ChBera Ha aupektopute ot 04.11.2022r.) Ot narata Ha BIUCBAaHE HA HOBHTE
aKIU¥ B JIENIO3UTapHATa MHCTHTYIHUS IO JiaTaTa Ha BBBEXJaHE 3a THPrOBUS Ha CHOTBETHOTO MSCTO 3a
THPrOBUSI, HOBUTE aKLIMH C€ MIPU3HABAT 10 II€HA, U3YHCIICHA 10 cieqHaTa GpopMyna:

KBJIETO:

P — nienara Ha akumsTa;

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

N — OposIT akIuK B €IHO MIPaRoO.

Cnen BBBCXKIAHE 3a THPIroBUA HAa CHOTBETHOTO MACTO 3a THProBUA Ha HOBUTC aKIUK IIOCJICABaNIaTa UM
OICHKa CC U3BLPIIBA CHIVTIACHO MCTOAUTC 3a OLICHKA Ha NPCXBHPJIACMH IICHHU KHUKA, JOIMMYCHATHU OO0 WJIN
ThpPryBaHu Ha MSACTO 3a ThbProBUA.

6.3.2. (ot™m. ¢ pemenne Ha CwBeta Ha nupekropute oT 04.11.2022r., B cuna ot 01.01.2023r., HOBa, C
pemenne Ha CwBera Ha aupekTopute oT 30.10.2025r.) OT narata Ha BIHCBaHE HA HOBUTE KOHBEPTHPYEMH
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o0nuranuu B JETNO3UTapHaTa MHCTUTYIUS JI0 JaTara Ha BBBEKIAHE 32 THPTOBUS Ha CHOTBETHOTO MSCTO 32
TBPTOBUSI, KOHBEPTUPYEMHU OOJIMTAINH C€ TPU3HABAT MO IIeHa, M3YMCIIeHa 1o (popMmyara, ChabppiKaia ce B
[IpaBuiata 3a orieHKa, KaTo 32 KOHBEPTUPYEMHUTE OOJIMTAIINY CE€ HAYMCIISBA U JIMXBa 32 BCEKU JI€H, ChIIIACHO
MpOCIIEKTa Ha EMHUCHUATA, a CJel BBBEXJAHE 3a THPrOBHs Ha CHOTBETHOTO MSCTO 32 THPrOBUS Ha
KOHBEPTHPYEMH OOJIMTAIMY TIOCTIeIBAIaTa UM OIIEHKA C€ M3BBPIIBA CHIIIACHO METOUTE 32 OIICHKA Ha IIEHHH
KHIKA, IOITyCHATH JI0 WJIM ThPTyBaHHU Ha PETyJIMpaH Ma3ap I APYTo MACTO 32 ThPTOBHUS.

6.4. (u3m. ¢ pemenne Ha CbBeta Ha aupekropute ot 04.11.2022r.) B ciyyaute, B KOUTO ce MPUI0OMBAT
aKIMU OT HEeIyOINYHO aKIIMOHEPHO APY>KECTBO BCIICACTBHE HA ITbPBUYHO IMyOIMYHO MpeIarane, akIuuTe ce
NpU3HaBaT OT Jarara Ha PErucTpaluiara UM B AEMO3WTapHATa MHCTUTYHMs (OT AaTaTa Ha 3allMCBaHE Ha
aKUUHUTE JI0 JaTaTa Ha perucTpauusATa UM B JIEMO3WTapHATa MHCTHTYLUS 3allMCAHUTE aKIHH CE OTpa3sBaT
KaToO B3eMaHe B pa3Mep, paBeH Ha IUIaTeHAaTa eMHUCHOHHA cToiHOCT). [locmenBamara oneHka Ha aKIUUTE OT
JataTa Ha PErHCTpanusATa UM B JCMO3WTapHATa WHCTHTYLHS 0 Jarara Ha IOIyCKaHe Ha aKIHUUTE 3a
THPrOBUSI HA CHOTBETHOTO MSICTO 3a THPTOBHS C€ M3BBPILIBA MO LICHA, paBHA Ha EMHUCHOHHATa CTOWHOCT Ha
enHa akius. Crenl BbBEKIaHE Ha aKIMHUTE 32 ThPrOBHS HAa CHOTBETHOTO MSICTO 3a THPrOBHUS IOCIIEBAIIATA
UM OIICHKa C€ U3BBPIIBA CHITIACHO METOIMTE 3a OIIEHKA HA MPEXBBPIIICMU [ICHHH KHIKA, TOMYCHATH JI0 WA
THPryBaHH Ha MSICTO 32 ThPrOBUSL.

6.5. (u3m. ¢ pemenne Ha CbBeta Ha gupekropure oT 04.11.2022r.) B ciyyante, B KOUTO Ce€ MPUI00MBAT
AKIU IMpyu y4Ype€assBaHC Ha HOBO AaKIUOHCPHO APYKECTBO, AKIUHUTE CC OLCHABAT IO CMUCHUOHHATA UM
CTOMHOCT JI0 JaTrata Ha JONMyCKaHe Ha aKIUHUTE 3a THPrOBHs Ha CHOTBETHOTO MJSCTO 3a ThproBus. Cren
BBbBEX/[aHE Ha AKIUHUTE 32 THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPTOBHS IIOCIIEABAIATa UM OIEHKA Ce
U3BBPIIBA CHIIIACHO METO/IUTE 32 OLICHKA Ha NMPEXBHPIIIEMH IECHHU KHIKA, JOITyCHATH JI0 MM ThPTryBaHH Ha
MSICTO 32 THPTOBUSL.

6.6. (oT™. c pemenne Ha ChBera Ha nupekTopure oT 04.11.2022r., B cuna ot 01.01.2023r., HOBa, perieHne
Ha CpBeta Ha mupektopute oT 26.09.2023r.) B ciydante Ha mpuoOMBaHe Ha MpaBa OT AAJACHO JIPYKECTBO
NpY EMHCHS Ha BapaHTH ¢ 0a30B aKTHB ObJIEIA EMUCHSI OT aKIIMU Ha JPY>KECTBOTO, c€ IPU3HABA B3eMaHe (Ha
npaBa) OT JaraTa, OT KOATO MPHUTEKATEIUTEe HA aKIUK B JAPYKECTBOTO HSAMAT MPABO Ja MOJydYar mpaBa 3a
3alMCBaHe HA BapaHTH (JlaTata, clie]l KOSATO CKIIOYCHH CHICIKH C aKI[MUTEe HEe BB3JEHCTBAT BhPXY MPABOTO 32
npua0OUBaHe Ha Mpaga), /10 AaTaTa Ha PETUCTPUPAHE HA NpaBaTa B JICTIO3UTApHATa MHCTUTYIIHSL.

CTOlHOCTTA Ha B3€MAHETO C€ U3YHC/IABA HAa OCHOBAaTa Ha cjJeaHara (’popMyna:
R =NxP

KBJAETO:
R — B3eMaHeTo;

N — Oposr Ha npaBaTa;
Pr — eHaTa Ha paBoTO.

IlenaTa Ha IPaBOTO Ce M3YMCIISABA Ype3 ciaeaHaTa hopMyJia:

Pr=PI—PI+(Pi+PW)XNr
N, +1

KBJIETO:

P — menara Ha paBoOTO;

P| — leHara Ha moceiHaTa OlleHKa Ha aKIusATa (IPey OT/IENITHETO Ha TIpaBara);

Pi - eMrCHOHHaTa CTOWHOCT Ha aKIMHUTE OT 0a30BHA aKTUB (IIEHATa Ha YIPAKHSIBAHE HA BApPaHTUTE);
Pw - eMHUCHOHHaTa CTOMHOCT HAa BapaHTHUTE;

N; — OposT Ha BapaHTHTE B €THO IPaBO.

OT fmaTtata Ha PErHCTpAIlMs HA TpaBaTa B JCMO3WTApHATA WHCTUTYIHUS, CHIIUTE CE MPU3HABAT KaTO aKTHUB B
noptdeiina o 1eHa, onpeelieHa Mo nocoyeHara Gpopmyna mo-rope.
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6.6.1. (moBa, pemenne Ha ChBera Ha gupekTOopHTe OT 26.09.2023r.) IIpH HEBB3MOKHOCT Ja C€ MPHIIOKAT
HAYMHHTE 32 OIICHKA IO T. 2 ¥ T. 3 CIpaBe/JIuBaTa CTOMHOCT Ha MpaBa MPH eMUCHS Ha BapaHTH CE OIpees
IO IICHA, IPEJICTABIIABAIIA Pa3jIkKa MEKIY [IeHATa Ha ChIIECTBYBAIUTE aKI[MK HA JPYKECTBOTO, ONPEICIICHA
CTiOpe]] M3UCKBaHUTA HA T. T. 2-5, U cOOpa HA EMHUCHOHHATa CTOWHOCT Ha aKIUUTE OT 0a30BHS aKTHB U
E€MICHOHHATA CTOMHOCT Ha BapaHTHUTE, YMHOXKEHA IO ChOTHOIIIEHHETO Ha OpOsl HAa BAPAHTUTE B €THO MIPABO.

6.6.2. OT narara Ha 3amKMCBaHE HAa BAapaHTUTE B PE3yJTaT HA YIPaXHSABAaHE HAa IpaBaTa JO JaTara Ha
perucTpupaHe Ha BapaHTHTE W BIMCBAHETO WM B JIEMIO3UTApHATA MHCTUTYIUS 3allUCAHUTE BAapaHTH Ce
OTpa3siBaT KaTo B3eMaHe, KoeTo ce popMHpa, KaTo OpoAT Ha 3alHMCaHUTE BapaHTH CE YMHOXKH IO cymMara OT
CTOMHOCTTa Ha €JHO MPaBo IO TOCJIeAHATa OL[CHKA [IPeI 3alMCBAHETO Ha BapaHTHUTE, pas/elieHa Ha Opos Ha
BapaHTHUTE B €THO ITPABO U EeMUCHOHHATA CTOMHOCT Ha €IMH BapaHT.

R=N, x| P, +°
N

r

KBJETO:
R — B3emanero;

Nn — OposIT Ha 3amKCcaHUTE BapaHTH;

Pw — eMUCHOHHATa CTOWHOCT Ha €IUH BapaHT;
Pr — cToliHOCTTa Ha €HO TIPaBo;

N — OposIT Ha BapaHTHUTE B €HO TPABO.

Ot pgarara Ha 3amMCBaHe Ha BapaHTUTE B PE3YJITaT HAa YIIPpAXXHABAHE HA IIpaBaTa I0 AaTaTa Ha 3allIalllaHe Ha
€MHCHOHHATa MM CTOMHOCT Bb3HHUKBA 3aAbJDKCHHE KbM APYXKECTBOTO — EMUTCHT.

6.6.3. OT mataTa Ha BIUCBaHE HAa BapaHTUTE B JCTO3WTApHATAa MHCTUTYIIMS JO JlaTaTa Ha BHBEXKIAHE 3a
THhPrOBUSl HA CHOTBETHOTO MSICTO 3a ThPrOBHS, BapaHTHUTE CE MPH3HABAT MO IIeHA, W3YKCIICHA MO CleJHaTa

hopmya:

P:PW+i
N

r
i

KBJIETO:
P — uenara Ha BapaHTa;

Pw — eMuUCHOHHATa CTOWHOCT Ha €IUH BapaHT;
Pr— cToifHOCTTa Ha €JHO MPaBo;

N — OposiT BapaHTH B €IHO MIPaBo.

Cnen BbBEXJaHE Ha BapaHTUTE 3a THProBUS HA CHOTBETHOTO MSICTO 3a THPIOBUS CIPAaBEAJIMBATa UM
CTOMHOCT c€ OIpeaelis ChIVIACHO METOAWTE 3a OICHKA HA ICHHW KHIDKA, JOIyCHATH 10 WJIM THPTYBaHH HA
pEryIupaH ma3ap Wik IPyro MsICTO 32 ThPTrOBUSL.

6.7. Ilpu 3ammcBaHe Ha aKIUU OT HEMyOJWYHO aKITMOHEPHO IPYKECTBO, 32 KOWTO HE CE€ MPEIBIKIA
MOCJIENIBAIA PETHCTPAITUS 32 THPTOBHUS Ha PETYIUPAH Mma3ap (IOKOJIKOTO TOBA € OIMYCTUMO OT IpaBHIIaTa Ha
®doHpa), mocneaBamaTa OlEHKAa Ha aKIMUTE Ce M3BBPIIBA MO METOAMTE 33 ONpE/CNITHE Ha CIPaBeINBa
CTOMHOCT CBINIacHO TOYkH 5.1, 5.2, 5.3.

7. (u3m. ¢ pemenne Ha CoBera Ha nupekropure oT 04.11.2022r., B cuna ot 01.01.2023r.) B ciyuaure
korato @oHIBT MpUAOOKBA MPaBO Ha AMBHICHT OT JaJCHO APYKECTBO C€ NMPHU3HABa B3eMaHE OT JaTaTa, OT
KOSITO CKJIFOUEHHTE Ha MSCTOTO 32 THPrOBHS CIENKU C ()MHAHCOBHTE WHCTPYMEHTH HE BB3JIEHCTBAT BBPXY
NpaBOTO HA JIUBUJICHT.

8. IlocnenBamia oneHka Ha JsJI0BE Ha KOJEKTUBHU MHBECTHUIIMOHHU CXEMH, IMOJIYYHIIU PA3pPCIICHUC 3a

U3BBPINBaHE Ha JaeiiHocT chriacHo Jupekrusa 2009/65/EO na EBponeiickus napiamedT 1 Ha ChBeTa WU/WiH
Ha JPYTH NPEANpUATHS 3a KOJEKTUBHO HHBeCcTUpaHe 1o wi. 38, an. 1, 1. 5 ot 3AKNCAIIKH, BxkatounTenHo B
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CllydyauTe Ha BPEeMEHHO cIipaHe Ha 0OpaTHOTO M3KYyINyBaHE, c€ M3BBPILIBA 110 MOcjeIHaTa 00sBeHa IIeHa Ha
00paTHO M3KyIyBaHe.

9. (u3M. ¢ pemenue Ha ChBera Ha aupekropute oT 22.08.2022r., oM. ¢ pemeHue Ha ChBeTa Ha
mupekropure ot 04.11.2022r., B cuima ot 01.01.2023r., HoBa, pemienre Ha CbhbBeTa Ha IAUPEKTOPUTE OT
26.09.2023r.) IToceaBaiia omeHKa Ha BapaHTH ¢ 0A30B aKTUB IICHHH KHIXA, JOMYCHATH 10 WJIH ThPTyBaHH
HAa MECTa 3a THProBHs MPH aKTHUBCH Ma3ap ce ompenens cbhriaacHo T. 2. Ilpu HEeBB3MOXKHOCT Aa Objae
MIpUJIOKEHA T. 2 TIpH (OPMUpPAHE Ha CIIPABEIMBATAa CTOMHOCT HAa BapaHTH, JIOMYCHATH JI0 WIH ThPTyBaHH Ha
MecTa 3a ThPrOBUS, CIIPABEJIMBATA CTOMHOCT e OIPEeIis KaTo ce M3IOJI3Ba clieHaTa hopmyna:

Wo = SoN(d1) - Xe"™N(d2)
KBIETO

_InSe/ X)+(r +/2)T
VT

d,=d, —oT

ds

H KBIETO

Wy — Tekyma cTOiHOCT Ha BapaHTa

So — Tekymia 1iera Ha 0a30BUS aKTHUB

N(d) — BeposiTHOCTTa €QMH CIy4acH OMUT BbPXY CTAaHIAPTHOTO HOPMAIHO pa3lpeieicHUE jJa HMa
croitHocT To-Masika oT 0. ChOTBETHUTE CTOMHOCTH MOTAaT Jia CE HAMEPST B TaOJHIM ChC CTOWHOCTHUTE Ha
HOPMAJTHOTO pa3IpeieeHue.

X — Ilenara Ha ynpaxHsiBaHE Ha BapaHTa

e —2.71828, ocHOBaTa Ha HaTypaJlHATa JIOTapUTMHYHA (QYHKIINS

I — Be3pHuCcKOB JIMXBEH MPOLICHT.

T — Cpox 10 majeka Ha BapaHTa B TOJIUHHU.

Xe-"T = PV (X) — HacTosimaTa CTOMHOCT HA IIEHATA Ha YIIPaXKHABAHE HA BapaHTa

In — dyHKIMATa HATYpAJIEH JIOTAPUTHM

6 - CraHgapTHOTO OTKJIOHEHHE Ha HOpMaTra Ha BB3BpAIaéMOCT Ha TOJWINIHA 0a3a (ITOCTOSHHO
KalyTalu3upaHa) Ha 0a30BUS aKTUB (BOJATHUIIHOCT).

CTaHZapTHOTO OTKJIOHEHWE HA HOpMaTa Ha BB3BPAIAeMOCT 3a N HAONIOAEHHWS Ce H3YMCISABA 10
(dhopmyata:

kbaero I e cpennara Bp3Bpamaemoct 3a nepruosa Ha u3Bajkara. Hopmara Ha Bb3BpaIaeMocT B jieHs t ce
oIpezeNs B CbOTBETCTBUE C MOCTOSTHHATA KanuTainu3aius kato r=In(Sy/S.1).

10. (u3m. ¢ pemenne Ha ChBera Ha aumpekropute ot 22.08.2022r., oM. ¢ pemenrie Ha ChBera Ha
mupektopure ot 04.11.2022r., B cuna ot 01.01.2023r., HoBa, ¢ pemeHne Ha ChBeTa Ha AUPEKTOPUTE OT
30.10.2025r.) IMocnenBaiia oleHKa Ha OOJMTAIUH, H3IAJCHH OT OBJITAPCKU WM YyXKIACCTPAHHH ThPrOBCKH
JPYXKECTBa WJIM OONIMHU W JIONMyCHATH JO0 M THPryBaHW Ha MECTa 3a THPrOBUSl NPH aKTHBEH Iazap ce
M3BBPILIBA:

10.1. o 1ieHa Ha 3aTBapsHE, ONOBECTEHA IyOJIMYHO KbM JICHS HA OLEHKAaTa OT MECTa 3a ThbProBus. AKO
HsIMA IIeHa Ha 3aTBapsHe, 110 Hali-BUCOKa IIeHa ,,KyIyBa‘;

10.2. mo ueHa Ha 3aTBapsHE, ONOBECTEHA MYOJIMYHO OT MECTa 3a THProBUs 3a MOcIeIHUs pabOTeH JAeH,
NpeaXoXaall JeHsS Ha OIIeHKaTa, ako MSCTOTO 3a ThProBUS HE pabOTH B AEHS, KbM KOWTO Ce€ HM3BBHpPIIBA
orieHKara. AKo HsAMa IIeHa Ha 3aTBapsHe, M0 Hali-BUCOKa IeHa ,,KyIyBa“.

10.3. Ako He Moxe na Obae npunokena T. 10.2, cnpaBenauBaTa CTOMHOCT Ha OOJIMraIluH, AOIYCHATH
JI0 WIN THPTYBaHH HA MECTa 3a THPrOBUS CE ONpPEIeIIs:
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10.3.1. B ciry4aii 4e ¢ TSIX HAMA CKJIFOUEHU CIICNIKH I IIeHA ,,KyIyBa“ B JCHS, KbM KOWTO CE€ M3BBPIIBA
OIIEHKaTa — II0 I[eHa Ha 3aTBapsHE, B CIlydail de HsAMa IieHa Ha 3aTBapsiHE 1O IeHa ,,KymyBa', OomoBecTeHa
myOJIMYHO OT MecTa 3a ThProBUS 3a Hal-ONMu3Kus JieH OT 30-IHEBHUS NEPUOI, IPEIX0KIAII JeHs, KbM KOHWTO
Ce M3BBPIIBA OICHKATA;

10.3.2. B ciryuanTte, KOraTo He ce MPOBEXk/a THProBUs HA MECTa 3a THProBUs B paOOTHH 32 CTpaHaTa
TTHU

a) 1o IICHATa Ha 3aTBapsHE, B CIy4ail 4e ¢ TIX HAMa CKIIFOUEHU CHCIIKU IO IIeHa ,,KyIyBa®, 3a JICHs Ha
MOCJIIHATA THPTOBCKA CECUs, TIPEIAX0K/IAII ACHS, KbM KOWTO CE U3BHPIIBA OIICHKATA;

0) B cilyyaif 4ye HAMa CKIFOUCHH CACJIKH W IIeHa ,,KylyBa“ B JCHS Ha MOCIEAHATa ThPrOBCKA CECHs,
MIPEIX0XK Al JICHS, KbM KOWTO CE€ M3BBPIIBA OICHKATa, CIIpaBeIjIMBaTa CTOMHOCT Ha aktuBuTe 1o T. 10 ce
ompeeNis 0 ONOBECTeHa IMyOJUYHO OT MECTa 3a ThPTOBHs IICHA HA 3aTBapsiHEe, B CIIy4ail 4e HIMa IicHA Ha
3aTBapsiHE 1O IIeHa ,,KyIyBa‘“, 3a Hail-0m3Kkus neH ot 30-AHEeBHUS MTEPHO, MPEIX0XK A ACHI, KbM KOUTO ce
M3BBHPINBA OICHKATA.

10.4. TIpu onieHka Ha akTUBUTE 1O ToYKa 10 ce oTYMTa M HaTpylaHaTa JIMXBa 32 CbOTBETHUTE JIHU.

10.5. B cmydaunTe, KOraTto ce Oompezens CIpaBeInBaTa CTOMHOCT Ha OONUTAINNM, 110 KOUTO MPEIACTON
TUTall[aHe Ha JINXBa, W IyOJNWKyBaHATa 4pe3 CHCTeMaTa 3a ThPTOBWS WM B OOpCOBHs OIONIETHH IIEHA Ha
CKJIIOYCHHU C TAX CJICJIKM WJIM Ha IIeHa ,,KylyBa~ ¢ HEeTHA, CIpaBejiiBaTa CTOWHOCT ce (hopMHUpa, KaTO KbM
Hy6JII/IKYBaHaTa eHa ce HpI/I6aBI/I ABJDKUMUAT JIMXBCH KYIIOH KbM JaTaTa Ha U3BBPIIBAHC HAa OLICHKATA.

CroifHOCTTa Ha HaTpyMaHaTa JTMXBa Ce€ OMPEeIIs Ype3 U3IMOI3BAHETO Ha ciieqHaTa (hopMya:

Accint = F *E*é
n E ’

KbJCTO:

Acclnt — e HaTpymTaHUAT TUXBEH KYIIOH;

F — rnapHmiaTta (HOMHHAJIHATA CTOWHOCT) HAa OOJIMTaIMATa;

C — roUIIHUAT JIUXBEH KYIIOH;

N — OpOSAT Ha JMXBEHUTE IJIAIAHUS B TOIMHATA.

A — U3MUHANKTE JUXBO-THU OT HAYAJIOTO Ha JIMXBEHUS MEPUO/T J0 JaTaTta Ha u3ducleHusTa. JJaute ce
u34MucIsaBatT Ha 0aza 30 AHM B Mecel] WM peaieH Opoi JHH B 3aBUCUMOCT OT peryiaMEHTAIMITa B IPOCIICKTa
3a CbOTBETHATA EMUCHS.

E — OposT nHU B Tekyuus TuxBeHus nepuoa. JJHuTe ce nzuncnsasat Ha 6a3a 360, 364, 365 niu 366 nHU
B TOJIMHATA, WJIU peaJieH Opoii JHHU B 3aBUCUMOCT OT PErjlaMEHTAIUsITa B IPOCIIEKTA 32 ChOTBETHATA EMUCHSI.

KbM HeTHata 1ieHa ce 100aBsi HaTPyNaHMs JIMXBEH KYNOH KbM JIEHS Ha W3BBPIIBAHE HA OLEHKATa M
U3YMCIIeHaTa OpyTHA [IeHa ce M3II0JI3Ba 32 MOCIe/[Ballla OLCHKA Ha O0IUranusTa.

10.6. B ciyuaii, 4e ma3apbT, 0 KOWTO ca JOMYCHATH WM THPryBaHU akTuBUTE 10 T. 10 e moasoxeH Ha
OrpaHWYeHHs BBHB (DYHKIMOHHPAHETO, BKIIOYUTEIHO HO HE CaMO II0 OTHOIICHHWE W3BBPIIBAHETO Ha
CETBJIMEHT, pa3IUIAlaHus WINA JPYTH, BBIPEKH HAIMYHETO HAa CHOTBETHATa IIEHOBA HMH(pOpMarms W/uin
THPryBaHETO HA ChOTBETHHS PETYJIMPAH Ma3ap WIH APYro MSCTO 32 ThPrOBUS, 110 OTHOILICHHE Ha 3aCErHaTHTE
OT OTpaHUYEHUsITa NPEXBBPJSIEMU IIEHHU KHIDKA CE MpHjIaraT METOJWTE 3a ONpeelisiHE Ha CIpaBe]InBa
CTOMHOCT, IPEIBUJICHHU B U TI0 peaa Ha T. 11.

11. (ot™m. ¢ pemenne Ha CobBera Ha mupektopure ot 04.11.2022r., B cuna or 01.01.2023r., HOBa, C
pemenue Ha CpBera Ha qupekropure ot 30.10.2025t.) [Ipy HEBB3MOKHOCT Aa ObJAT MPUIIOKEHN METOIUTE
ot T. 10 mpu GopMupaHe Ha TIeHa 32 TIOCIIe/IBaIla OIIEHKA Ha OOJIMTalluK, ThPTYBaHU Ha PETYJIMPaH Ma3ap Win
JPYro MSCTO 32 ThPrOBUS, KaKTO W TPH IOCIe/BaIlaTa OlEHKAa Ha OOJMTanuu (BKIIOUYUTEIHO OOIIMHCKU
LEHHW KHW)XKa), KOUTO HE C€ THPryBaT Ha PEryJMpaH Maszap WM JAPYro MSCTO 3a THPTOBHUs CE Mpuiara
METOABT HA TMCKOHTHUPAHUTE MMapUYHK OTOLM 10 (popMyrara mo-10dy ¢ HopMa Ha JUCKOHTHPaHe:

a) HacTosIIaTa JOXOTHOCT /0 Tajieka Ha IIEHHW KHIKAa ChC CXOJIHU XapaKTePUCTHKHU (BHI, YCIOBHUS Ha
IUTalIaHe U TMajek), ThPryBaHU Ha peryjupaH Ia3ap WM JPyro MsCTO 3a ThProBUs, KOPUTHpPaHa C PHCKOBA
npeMusi, oTpassiBallla prucKa Ha eMHUTeHTa. M300pbT Ha LEHHATa KHMTA, YUSATO JTOXOJHOCT 0 Majeka Iie ce
U3I0JI3Ba KaTo HOpMa Ha JIMCKOHTHpaHe, KaKTO M PUCKOBaTa IpeMHs OTpa3siBallla pUCKa Ha €MUTEHTa, C
KOATO IIe ce KOpHrHpa M30paHaTa HOpMa Ha JUCKOHTHpaHE, ce 00OCHOBAaBAT Upe3 CPaBHUTEICH aHAIU3.
WzrounukbT Ha MH(pOpMALMsS 3a CPaBHHUTEIHUTE XapaKTEPUCTHKH € €XEeTHEBHUAT OtoneTuH Ha bOB,
ourmanauTe OIOJIETUHM Ha Yy>KACCTPAHHHUTE PEryJMpaHyu Ma3apH WIN APYTH MecTa 32 ThProBUs, HA KOUTO
ce ThpryBaT KHIKATa, WIN JIpyra eJIeKTPOHHA CUCTEMa 3a LIeHOBa MH(OopMaIys Ha ICHHU KHIKA,;
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0) HacTosAmIaTa JOXOJHOCT JIO MAaJekKa Ha JIbPXKABHHU IIEHHU KHWXKA ChC CXOIHH YCIIOBHUS HA TUTAIAHE U
MajIe, KOpUTHpaHa ¢ pUCKOBA MPEMHUS, OTpa3sBallia pUCKa Ha EMUTEHTA U J1afieHaTa IIeHHa KHATA.
B) TIpY METO/A Ha AUCKOHTHPAHUTE MAPUYHU ITOTOIM CE MU3IONI3BA cenHaTa Gpopmyna:

L C/n F
P= . :
; (1+ r/n)l—l+w + (1+ r/n)l—1+w

)

KbACTO:

P — menara Ha leHHaTa KHATA

F — rmaBHUIIaTa HA IIEHHATA KHUTA

C — rouNIHUAT KYIOH Ha 00IUranusTa

N — Opoii INXBEHU IJIANAHNUS 32 TOJJHHA

N — 00611 Opoit Ha TUXBEHUTE TUTALIAHHS

I — IPOIIEHT Ha MUCKOHTHpaHe (paBeH Ha JI0XOJa JI0 MajaeKa)
| — mopeieH HoMep Ha JIMXBEHOTO IUIAIaHe

OHU 00 CNed8auomo IUXEEHO NAAUAHE

- 00w OPOU OHU MedHcOY 08¢ UXEEeHU NIAWAHUS

12. (u3m. ¢ pemenne Ha CwbBera Ha ampektopute oT 22.08.2022r., oM. ¢ pemieHne Ha CbBeTa Ha
aupekropute ot 04.11.2022r., B cuna ot 01.01.2023r.)

13. (ot™m. ¢ pemenne Ha ChBeTa Ha aupekTopute oT 04.11.2022r., B cuna ot 01.01.2023r.)
13a. (ot™. ¢ pemenue Ha CbBeta Ha nupekropure ot 04.11.2022r., B cuina 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. CnpaBeqinBa CTOMHOCT Ha BJIOIOBETE B OaHKH, MAapUTE HA Kaca M KPAaTKOCPOUHUTE B3eMaHUs Ce
OIIEHSBAT KHM JICHS Ha OIEHKaTa, KaKTo CIIe/IBa:

a) cpouHHUTE U OE3CPOYHUTE BIIOTOBE, MTAPHUTE Ha Kaca - 10 HOMUHAIIHA CTOHHOCT;

0) KpaTKOCPOUYHUTE B3eMaHUsl O€3 OIPEJICIICH JIMXBEH MPOIICHT WU JI0XOJ - M0 Ce0ECTOWHOCT;

B) KPaTKOCPOYHHUTE B3EMaHUS C OMpeelieH JIMXBEeH MPOIEHT WK JTOXO]I - IO Ce0eCTOMHOCT;

16. (u3m. ¢ pemienue Ha ChBeTa Ha gupekrtopure oT 22.08.2022r., otMm. ¢ pemnienue Ha ChBeTa Ha
nupexropure ot 04.11.2022r., B cuita ot 01.01.2023r.)

17. (u3m. u gon. c¢ pemenusi Ha ChbBera Ha aupekropute oT 28.07.2022r., ot 22.08.2022r. u ot
04.11.2022r.) CnipaBeyinBata 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 1IeHHU, ONOBECTSIBAHU MYOINYHO OT MSCTOTO
3a THProBHs, HAa KOETO YNPABIISBAIIOTO JAPY>KECTBO MMa OCUTYPEH JOCTHII M (PMHAHCOBHUST MHCTPYMEHT €
IBPBOHAYAIHO 3aKyIleH. B ciydaid, 4e JoCThIIBT Ha YHPaBISABAIIOTO APYKECTBO JIO MACTOTO 332 THPTOBHSI, Ha
KOEeTO (PMHAHCOBUAT MHCTPYMEHT € ITbPBOHAYAIHO 3aKYIICH, € MTOJUIOKEH Ha OrPaHUYeHUs 10 OTHOLICHHE Ha
(yHKIMOHMPAHETO, BKIIOUYUTETHO HO HE CaMO MPH U3BBPIIBAHETO HA CETHIMEHT, Pa3IUIallaHusl WU APYTH,
3a OIpeJielisiHe Ha CTIPaBeInBaTa CTOMHOCT Ha TaKWBa (PMHAHCOBM WHCTPYMEHTH, JIOMTYCHATH JIO THPrOBUS Ha
HIOBeUe OT eIMH PeryJMpaH 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. HpI/I IMpoMAaHa Ha NPUITIOXKUMUTEC 3aKOHOBU W MOA3dKOHOBU HOPMATHBHU AKTOBC, PCrilaMCHTHUpAIIU
pcaa 3a OICHKA Ha aKTUBUTC, IIC CC IMpUjIaraT akTyaJIHUTC pa3n0pej:[61/1.
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I'naBa Tpera.
Mertoau 3a olieHKa Ha nacuBUTE (U3M. ¢ pemieHue Ha CbBeTa Ha aupekTopute ot 04.11.2022r., B cujia
or 01.01.2023r., u ot 30.10.2025r., B cuiia ot 01.01.2026r.)

Obmara croifHOCT Ha macwBhTe Ha QPOHIAa € paBHa Ha cymara OT OajaHCOBUTE CTOWHOCTH Ha
KpPaTKOCPOYHHUTE M ABITOCPOUHHUTE 3aXbKeHHs 1o Oananca Ha Ponga. CTOWHOCTTA Ha MAaCUBUTE HA BCEKU
kinac Ha PoHpa € paBHAa Ha cyMaTa OT OalaHCOBUTE CTOMHOCTH Ha KPAaTKOCPOYHHUTE W IBITOCPOYHHTE
3a]IBJDKCHUSI 32 CHOTBETHHSI KJIac.

3agbiDKeHUsITa, JCHOMUHHpDAaHM BBB BalyTa pa3iW4Ha OT €BpPO, CE MPEHU3YHCIsIBaT B €BpOBa
PaBHOCTOMHOCT, OTpesieieHa Mo HeHTpanHus Kypc Ha beirapckara HapoaHa 6aHka, peepeHTHUTE KypCOBe,
o0siBern ot EBpometickara Llenrpanna banka (ELIB), n KypcoBere Ha IeHTpamHUTE OaHKH B JBbpPXKABUTE, B
kouto ®oHIa MHBECTUPA, BATMIHHU 34 JICHS, 32 KOWTO ce OTHACS OlleHKaTa. [lacuBuTe ce OICHSABAT CHIVIACHO
JeficTBAIIMTE CUETOBOJIHU MMPAKTUKYA B MOMEHTA Ha U3BHPILIBAHE HA OIICHKATA.

I'naBa yerBBpTA.
OmnpenesisiHe HA HETHATA CTOMHOCT HA akTHBHTE (1011. ¢ pemenne Ha CbBeTa HA THPEKTOPHUTE OT
04.11.2022r., B cuaa ot 01.01.2023r.)

Hernara croiiHocT Ha aktuBuTe Ha DOHAA C€ M3UYUCIABA KaTO OT CTOMHOCTTAa HA BCUYKU aKTHUBH,
OIIEHEHH ChIVIACHO METOJIMKaTa MOo-TOpe, Ce U3BaJX CTOWHOCTTA Ha macuBuTe Ha POH/a, N3YUCIIEHA ChIVIACHO
METOJUKAaTa IMO-TOpe W ToNlydeHaTa CTOWHOCT ce mpeBanytupa B eBpo (EUR) mo meHtpamHus kypc Ha
Bbrarapcka HapoaHa O0aHKa, BalKIEH 32 IEHS, 32 KOWTO Ce OTHACS OLICHKATa.

Hernara cToifHOCT Ha aKTUBUTE Ha BCEKU OT KiacoBeTe Ha DoHMIA ce M3YHUCIIABA KaTO OT CTOMHOCTTA
Ha BCHYKM aKTHBHU Ha ChOTBETHHUS Kiac Ha POHJA, OLIEHEHH CHITIACHO METOAMKaTa IMOo-TOpe, ce H3Baau
CTOWHOCTTA Ha MACHUBUTE Ha CHOTBETHMs Kiac Ha DOHJa, W3YMCIEHA CBIIIACHO METOAMKAaTa IMO-TOpe H
nojy4eHaTa ctolHocT ce mpesanytupa B eBpo (EUR) mo nentpannus kypc Ha bbiarapcka HapomHa OaHka,
BaJIMJIEH 3a JIEH!, 332 KOWTO ce OTHACS OllEHKaTa.

Paznen BTopu.

ITPOLIEJYPA 3A ONIPEJEJISTHE HA HETHATA CTOMHOCT HA AKTUBUTE,
HETHATA CTOMHOCT HA AKTUBUTE HA EJIUH J51)I, EMUCUOHHATA
CTOHHOCT U IIEHATA HA OBPATHO U3KYITYBAHE HA JISI/IOBETE HA 1®
»AIIBAHC NU3TOYHA EBPOIIA” (u3m. ¢ pemienne na ChbBera Ha qupexkropure ot 04.11.2022r., B
cua ot 01.01.2023r.)

Tasu mporeaypa ce OCHOBaBa Ha W3HWCKBaHMATa Ha 3akoHa W IlpaBumata wHa @ ,,AJIBAHC
N3TOYHA EBPOIIA”. Bbankara aemo3uTap OCBINECTBSIBA OOIIUS KOHTPON IO Cla3BaHE Ha 3aKOHA,
[IpaBuiata Ha @oHAA ¥ HACTOAIIWMTE MpaBUiIa TIPH OIPEIEISIHE HAa HETHATA CTOMHOCT Ha aKTHBHUTE, HETHATA
CTOMHOCT HAa aKTUBWUTE Ha €IWH 51, CMUCHOHHATA CTOMHOCT W IIeHaTa Ha 00paTHO M3KYITyBaHE HA JSUIOBETE
Ha J® ,,AJIBAHC MU3TOYHA EBPOIIA”. VYmpaBnsBamoTO APYKECTBO OCBHINECTBSIBA IEHHOCTTAa TIO
chOMpaHe ¥ aHaTU3WpaHe Ha BCUYKU JOKYMEHTH W BCsKa WHGOpMAIUSA, KOWTO IIe IOCITyXKaT 3a
ONpENEIATHETO HA HETHATa CTOMHOCT HAa AaKTUBUTE, HETHAaTa CTOMHOCT Ha aKTUBUTE HA €OUH M,
€MHCHOHHATa CTOMHOCT W IleHaTa Ha oOpaTHO m3kymyBaHe Ha msutoBere Ha JID ,,AJIBAHC U3TOYHA
EBPOIIA” 3a Bcexu ot kj1acoBeTe Ha ®OHIA MOOTIEIIHO, CHOTBETHO 34 JISIJIOBETE HA BCEKH OT TAX, KAKTO H 3a
W3BBHPIIBAHETO HA BCUYKH HEOOXOAMMH CYETOBOJIHU OIEPAIliH, BbB BPh3Ka C Ta3H JICHHOCT.

I'naBa nbpBa.
JInna, onpeaensy H ynpaKHABAIN KOHTPoJ npu onpeaensnero Ha HCA, HCA na enun as,
€MHCHOHHA CTOIHOCT M IleHa Ha 00paTHO U3KyNMyBaHe (M3M. ¢ pemieHue Ha ChbBeTa Ha IMPEKTOPUTE OT
08.10.2020r.)

1. (u3m. ¢ pemenne Ha CobBeta Ha aupekropute ot 04.11.2022r., B cuna ot 01.01.2023r.) Hernara
CTOMHOCT Ha aKTUBHTE, HETHATA CTOWHOCT Ha aKTHBUTE HAa €AMH iU, EMHCHOHHATA CTOMHOCT M ILICHaTa Ha
obpatHo wm3kymyBane Ha jguioBere Ha JO ,,AIBAHC HM3TOYHA EBPOIIA” ce wu3uncnsBa OT
YnpaBisBaoTo APYKECTBO MO KOHTposia Ha baHkaTa nemosuTap mpu cra3BaHe Ha HACTOSIIUTE MpaBHIA.
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3aabKeHUE Ha praBJ’IHBaIJ_IOTO APYKECTBO € 00sIBIBAHETO HAa EMHCHOHHATA CTOMHOCT U OCHaTa Ha O6paTHO
N3KYITYBAHE Ha JSAJIOBETEC Ha BCCKU OT KJIACOBETE HA ®oH/1a MOOTACITHO.

2. (m3m. ¢ pemenre Ha ChBera Ha mupekropure ot 04.11.2022r., B cuma or 01.01.2023r.) Otmen
,»CUETOBOICTBO” HAa YMPaBISABAIIOTO IPY)KECTBO H3YMCISABA HETHATA CTOMHOCT Ha aKTWBHUTE, HETHATa
CTOWHOCT Ha aKTHBHUTE Ha €JIWH IJI, EMUCHOHHA CTOMHOCT M IIeHa 32 00paTHO M3KyIlyBaHE Ha €IWH IS Ha
D ,, AIBAHC N3TOYHA EBPOIIA” 3a Bceku oT kiaacoBeTe Ha PoHaa mootaeHo. OTaenbT OChIICCTBIBA
KOHTaKT ¢ baHkara mpemo3urap u ciaead 3a ABMKeHHEeTo Ha mapute. Otnen “Ilpomaxobu, dpoHT u 6ex Oduc”
Ha YTpaBisBaIIOTO APYXKECTBO 00pabOTBa CHAENKU 33 M3JaJleHH M OOpaTHO M3KYNEHHU [sUI0BE 32 BCEKH OT
kimacopere Ha ®onHma mootaenHo. Bcexum paboren npen llentpanen Jlemosutap® AJ] momaBa KbM
YnpaBnsBamoTo ApyKecTBO U KbM baHkaTa nenosutap nH(popManys 3a Oposi AssIoBe B oOpalleHne Ha BCEKU
ot knacoBeTe Ha ®onpa mootnenHo. bankaTta nenozuTtap nogasa uHpopManus KbM oTAed ,,CUETOBOJICTBO” U
ornen ,IlpomaxOu, ¢pontr u Oexk Odwuc” 3a mpuximouwm ciaenku 3a noprdeiina Ha Donpma. Otnen
,,CUETOBOJICTBO”” CBOEBPEMEHHO U aJICKBATHO OTPa3siBa MPUKIIOYMIATE CACIKH U MOCTUTE aHTAXKUMEHTH TI0
caenku ¢ (UHAHCOBM WHCTpyMeHTH Ha (DOHIA W OCHUTYpsiBa BB3MOXKHOCT 32 HM3BBPIIBAHE HA TEKYI] H
MOCIeIBaI KOHTPOJ BBPXY TsX. M3umcrneHata HeTHaTa CTOWHOCT Ha AaKTHBHTE, HETHaTa CTOWHOCT Ha
aKTHUBUTE Ha €UH JI5J1, ESMUCHOHHA CTOWHOCT U IIeHa 3a 00paTHO n3KymyBaHe Ha equH a5 Ha 1D ,,AJIBAHC
MN3TOUYHA EBPOIIA” 3a Bceku ot kimacoBeTe Ha DOHAA TIOOTIAEIHO e 0100psABa OT 3aKOHEH MPEICTaBUTEN
Ha YTIpaBIsABaIIOTO APY’KECTBO WIH OT JIMIIE OT OTAeN ,,llopTdeiiner MEHUDKMBHT U aHATN3U, KOWTO CIIEAN
3a KOPEKTHOCT Ha M3IMOJI3BaHUTE IIEHH 3a OlleHKa Ha MOpTQeina 1 MPUiIOKEeHHTE METOAN. Taka HU3UncIIeHaTa
HETHA CTOMHOCT Ha aKTHUBUTC, HCTHATAa CTOMHOCT Ha aKTUBHUTE Ha CIWH O5J1, EMUCUOHHA CTOMHOCT U ocHa 3a
o0paTHO M3KYyIyBaHe Ha €UH JsUI ce u3Mpalia KbM baHkara femno3uTap 3a mocieaBall KOHTPOIL.

I'naBa BTOpA.
Texnousiorus 3a onpenensine Ha HCA, HCA Ha eguH 15151, eMUCMOHHA CTOMHOCT U LieHA HA 00paTHO
u3KynyBaHe (M3M. ¢ pemieHue Ha ChbBeTa Ha qupexkropute ot 04.11.2022r., B cuaa ot 01.01.2023r., u oT
30.10.2025r., B cuita ot 01.01.2026r.)

1. (mm. ¢ pemenuss Ha CobBera 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, EMHCHOHHATA
CTOMHOCT U IIeHaTa Ha oOpaTHO nu3KymyBaHe Ha jgsutoBere Ha 1D ,,AJIBAHC U3TOYHA EBPOIIA” 3a Bceku
oT kyacoBeTe Ha POHJA MOOTAETHO Ce OIpeessi BCeKH PadOTeH JIeH 3a NMPeAXOJHHS paboTeH JEH, OCBEH
ClIy4auTe Ha BPEMEHHO CIHMpaHe Ha 0OpaTHOTO M3KyIyBaHe, npeasuaeHu B [IpaBunarta Ha PoHaa, 3a HAKOM
OT KJ1acoBete Js10Be Ha DoHa — 32 CHOTBETHUS KJlac.

2. (u3m. ¢ perrenus Ha CbBeta Ha aupektopute ot 03.12.2013r., ot 22.08.2022r., ot 04.11.2022r., B
cuna ot 01.01.2023r., u ot 30.10.2025r., B cuna ot 01.01.2026r.) TexHonorusTa 3a onpeaesiHe Ha HETHATa
CTOWHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTHBHUTE HA €IWH JsUI, EMUCHOHHATA CTOMHOCT W IIEHATa Ha
obpatHo m3kymyBane Ha gsutoBere Ha JID ,,AJIBAHC U3TOYHA EBPOIIA” 3a Bceku OT KJacoBEeTE€ Ha
®DoH1a TOOTAETHO B THUTE 32 ONPEJIENsTHE Ha HETHATA CTOMHOCT Ha aKTUBHTE € CIIEHATA:

= BCcekd paldOTeH JeH YTNpaBisABAIIOTO IPYKECTBO MoiydaBa umHQopmanus ot "Llentpanen
nernozutap" AJl orHocHO Opos Ha nsutoBete Ha DoHAa B oOpalieHHe, KaTo NpPU M3YMCISBAHE Ha
HETHATa CTOMHOCT Ha aKTHUBUTE, C€ M3MOJI3Ba Oposi II0Be B oOpalleHrne KbM Kpasi Ha paOoTHUS JIEH,
KBbM KOHTO C€ U3BBPIIBA ONPEIEIISTHETO.

= OnpexessT ce aKTUBHUTE 33 BCEKU OT KilacoBeTe Ha POHAA MOOTAEIHO U IIeHATa Ha aKTUBUTE
3a pabOTHUSI JICH, KbM KOWTO C€ M3BHPIIBA OIICHKATA ChIIIACHO HACTOSIIUTE TIPaBHJIA.

= 3BbpiiBa ce OCUYETOBOJSBAHE HA BCHYKM omepanud Ha DoHja 32 BCEKH OT KIIACOBETE Ha
®DoH/a MOOTAETHO U OLEHKA Ha aKTUBHTE W MacuBUTe. MH(popManus 3a enuTe Ha OLEHSIBAHETO Ha
aktuBuTe Ha DOHA ce chOMpa 0T OAHKOBHU U3BJICUEHUS, OOPCOBU OIOJIETHHH Ha ChOTBETHHUTE OOPCH,
EJIEKTPOHHU CHUCTEMH 3a IleHOBa WHQoOpMaIus, opuUnuaiHd (UHAHCOBH OTYETH HA JIPYKECTBATA,
UCTOpUYECKa IICHOBA W CTaTHCTHYecKa HHGopMmauus, OQUIMAIHATE EJIEKTPOHHM CTPaHWLM Ha
CHOTBETHUTE KOJICKTUBHY MHBECTHULIMOHHU CXEMH W/MJIM CBEACHUS, oy4deHu oT bankara nemosuTtap,
OCBIIECTBSIBAIA POJIATA Ha TJI00aeH Jeno3nuTap 3a akTuBuTe Ha DoHJa.

* Bcuuky akTHBH W TIACHBH 33 BCEKH OT KitacoBere Ha DOHAA MOOTAETHO ce MpeBalyTUpPaT B
€BpO 10 LEeHTpajHHusA Kypc Ha bbiarapckara HapoaHa OaHka, pedepeHTHHTE KypcOBE OOSBEHH OT
EBponeiickara llenrpanna banka (ELlb) u kxypcoBeTe Ha IeHTpaIHUTE OAaHKH B IbPXKABUTE, B KOUTO
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®donHma UHBECTHUPA, BAIMIHYU 3a JICHS, KbM KOHTO Ce M3BBPIIBA OIICHKATA.

= OrmpenensT ce HETHATA CTOMHOCT Ha aKTUBUTE, HETHATA CTOWHOCT Ha aKTHBHUTE HA €IWH IS,
eMHCHOHHATa CTOWHOCT W IIeHaTa Ha OOpaTHO W3KYITyBaHe Ha AsutoBeTe Ha (DOHIAa 3a BCEKH OT
kimacoBere Ha donpma mootnenHo. HeTHata CTOMHOCT Ha aKTHBHTE Ha €IWH 51 33 BCEKH OT
kiacosere Ha DoHIA MOOTAETHO Ce OIpeeNs KaTo HeTHAaTa CTOMHOCT Ha aKTHBHUTE Ha CHOTBETHHSA
KJIac ce pa3fenu Ha Oposi Ha [sJIoBeTe B oOpalleHHe Ha ChOTBETHHS KJIAC KbM JIaTaTa, 3a KOATO ce
M3BBPILBA TOBA ONPEAEIIHE.

= 1o 12:00 gaca ce m3mpama yBegomieHue 10 baHkara geno3wtap OTHOCHO ONpEACICHUTE
HETHa CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HA aKTHUBHUTE HA €IMH /ST, EMACHOHHA CTOWHOCT, I[eHa
Ha oOpatHO u3kynyBaHe Ha gsutoBere Ha JI® ,,AIIBAHC U3TOUHA EBPOIIA” 3a Bceku oT
kjacoBere Ha PoHIA MOOTHENHO, KAaKTO U 3a ASJIOBETe B OOpalleHHE 3a BCEKHM OT KJIacoBeTe Ha
DoH/IA NOOTIEIHO.

= g0 14:00 yaca ce W3uakBa MOTBBPXKACHUE OT baHkara jpemno3urtap 3a MPaBUIIHOCTTAa HAa Taka
W3UYMCIICHUTE HETHA CTOMHOCT HA aKTMBUTE, HETHA CTOMHOCT Ha aKTHBHUTE HA €IUH JsUI, EMUCUOHHA
CTOWHOCT U IIeHa Ha oOpatHO m3KymyBaHe Ha asutoBe Ha (D ,,AJIBAHC M3TOYHA EBPOIIA” 3a
BCEKH OT KiacoBetre Ha DoHIA MOOTAEITHO /TIpH KOHCTATUPAHN HAPYIICHHUS C€ U3BBPIIBAT KOPEKIIHH
Ha HEChOTBETCTBUATA/.

= 70 Kpas Ha paOOTHHS JICH Ha BCSAKO M3YUCIISIBAHE HA EMUCHOHHA CTOMHOCT U LieHa Ha 0OpaTHO
M3KYITyBaHE Ha JSJIOBE 3a BCEKW OT KiacoBeTe Ha DoHIA MOOTAETHO, CHITUTE ce MyONMKyBaT U Ha
MHTEpHET CTpaHMIIaTa Ha YTIPaBISBaIIOTO JPY>KECTBO.

3. (u3m. ¢ pemenne Ha ChBeta Ha mupekropure ot 04.11.2022r., B cwna ot 01.01.2023r.) Perenusta
Opy ONpelessiHE Ha HETHaTa CTOWHOCT HAa AaKTUBUTE, HETHATa CTOMHOCT Ha AKTUBUTE HA €OUH [,
E€MICHOHHATa CTOMHOCT U LieHaTa Ha 00paTHO M3KYITyBaHe, BKIFOUUTEIHO U Mo m300pa Ha KOHKPETEH METOJ
3a OLIEHKAa Ha JaJieH akTUB B IOpTdeina Ha Bcekd oT kiacoBere Ha POHIA MOOTHENHO ce B3eMaT OT
CIY>KUTENHU OT OTAeN ,,CueToBoncTBO”. Te3u CiIy>KUTEIU HOCAT OTTOBOPHOCT 3a B3E€TUTE PELICHUS ChIIIACHO
MpeIXoqHOTO u3pedeHne. KOHTponm Mo B3eMaHETO Ha Te3W pELIeHHs C€ OCBHIIECTBSIBA OT 3aKOHEH
npeficTaBUTeNl Ha YTpaBIsABalIOTO JIPY)KECTBO MM OT Juie OT otaen ,lloprdelineH MEeHWIKMBHT U
aHaau3u’.

4. (u3m. ¢ pemienne Ha CpBeta Ha qupekropute ot 04.11.2022r., B cuna ot 01.01.2023r.) [IpoBenenu
00CBHXKAaHUsI OT YTpPaBsABAaIIOTO APYXKECTBO NPH B3EMaHE Ha PEIICHHATA MPH OINpeleisiHe Ha HETHaTa
CTOMHOCT Ha aKTUBHTE, HETHATA CTOWHOCT Ha aKTHBHUTE Ha €IMH JUI, EMUCHOHHATA CTOMHOCT ¥ LIEHaTa Ha
0o0paTHO H3KYIyBaHe, BKJIIOUUTEIHO MpU HM300pa HAa KOHKPETEH METOJ 3a OIeHKa Ha JaJieH aKkTHB B
noprdeiina Ha BCeKH OT KiacoBeTe Ha DOHAA MOOTAETHO ce MPOTOKOIUPAT. KbM MpoTOKOIA 33 ABIKUTEITHO
ce mpuIiaraT JOKyMEHTHUTE, CBbP3aHH U MOJI3BAHU MTPU 00CHKIAHETO, KAKTO U CE OTOENSA3BAT N3TOYHHUIINTE HA
M3M0J3BaHaTa HH(OpMaIIKs TIPU B3eMaHe Ha KOHKPETHO PEIlCHHE.

5. (u3m. ¢ pemienne Ha CbBeTa Ha nupekTopute ot 04.11.2022r., B cuna ot 01.01.2023r.) B cnyvaun Ha
IPElIKH PU U3YUCIIIBAHETO HA HETHATA CTOMHOCT Ha aKTUBHUTE, HETHATA CTOMHOCT Ha aKTHBUTE Ha €JIUH JISUT,
€MHICHOHHATa CTOWHOCT M LIeHaTa Ha OOpaTHO M3KYyNyBaHE Ha JAAJIOBETE Ha BCEKM OT KiacoBere Ha Donna
HOOT/IEITHO, YCTAHOBEHH CJIEJ TIXHOTO OKOHYATETHO OIPEAENIIHe, Ce IpuiIaraT CleTHUTE MIpaBuia:

5.1. (mm. ¢ pemenne Ha CopBera Ha qupekropure ot 04.11.2022r., B cuna or 01.01.2023r.) Axo e
JOITyCHATa Tpelka Npy U3YUCIIsIBaHEe Ha CTOMHOCTTA Ha €UH JsUT1, B PE3YJITaT Ha KOSITO € 3aBUILIEHA HEeroBaTa
€MHCHOHHATA CTOMHOCT WJIM € 3aHIKEHA IIeHaTa Ha 00paTHOTO My M3KyImyBaHe ¢ Hax 0,5 Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTHBUTE HAa €JMH JisUT 32 KOWTO W Jia € oT kiacoBere Ha Ponpma, bankara jpeno3urap wim
YnpaBisBaoTo APYKECTBO ca JUIHKHHU [1a Bb3CTAHOBST pa3jinKaTa Ha MpUTEXaTels Ha IsUl, 3aKyul J1ena
II0 3aBUILICHA EMHCHOHHA CTOHHOCT, ChOTBETHO NMPOJAJI 0OpAaTHO JAeNa CH MO 3aHIKEeHA [IeHa, OT CPeACTBaTa
Ha chOTBETHHSA Kiac Ha JoroBopuust GoHn B 10-7HEBEH CPOK OT KOHCTATUPAHETO HA TPEIIKaTa, OCBEH aKo
NpUTEKATEIST Ha Jeria € Ol HeroOpOChBECTEH.

5.2. (m3m. ¢ pemenne Ha CohBera Ha aupekropure ot 04.11.2022r., B cuima or 01.01.2023r.) Axko e
JIOIyCHATa Tpellika NpU HM3YMUCISABAHE HA CTOMHOCTTa HA €IMH [, B PE3YJNTaT Ha KOSITO € 3aHIKEHa
EMUCHOHHATa My CTOHHOCT WJIM € 3aBUIICHA I[eHaTa Ha OOpaTHOTO My H3KymyBaHe ¢ Hanm 0,5 Ha cTo OT
HETHAaTa CTOMHOCT Ha aKTMBUTE Ha €JWH JSAJ 3a KOMTO M Ja € oT kiacoBere Ha DoHja, bankara neno3utap
WM YTPaBISIBAIIOTO JPYKECTBO Ca IHKHH J1a BB3CTAHOBIT HAa CHOTBETHHS KJIAaC Ha KOJICKTHBHATA
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HWHBECTUIIMOHHA CX€Ma ObJDKMMaTa CyMa 3a CcOOCTBEHa CMETKa B 10-IIHeBeH CpPOK OT KOHCTAaTHPAHETO Ha
rpeuikara.

5.3. (u3Mm. ¢ pemrenne Ha CwBera Ha mgupektopure ot 04.11.2022r., B cmma ot 01.01.2023r.) Ako
JIOIyCHATATa Ipelika Py M3YKMC/IsIBaHe Ha HETHATa CTOMHOCT Ha aKTHBHTE Ha €IWH JsUT He npesuiiasa 0,5 Ha
CTO OT HETHaTa CTOMHOCT Ha AKTHBUTE HA €IWH JSUT 3a KOMTO W Ja € oT kiacoBere Ha Ponma, bankara
JIETIO3UTap WK YTIPaBISBAIIOTO JPYXKECTBO MPEINpHeMaT HEOOXOIMMHUTE MEPKH 3a M30ATBaHe Ha IPELIKA
IPY M3YHCISABAHETO HA HETHATA CTOWHOCT HAa aKTHUBUTE HA €IWH ST M 32 CAHKIMOHHUpPAHE Ha BHHOBHHUTE
JIMIIA.

I'naBa Tpera.
ChbxpaHeHHe H MEePKH 3a 3al[UTa HA nHpopmanuaTa (M3M. ¢ perieHue Ha ChbBeTa HA TUPEKTOPHUTE OT
08.10.2020r.)

1. Otnen ,,HopMaTuBHO CHOTBETCTBHE Ha YTPABISABAIIOTO APYKECTBO CIEIN U HOCH OTTOBOPHOCT 3a
ChXpaHsSIBaHETO Ha BCHUKHU JOKYMEHTH, CBbp3aHH ¢ AeiHoctTa Ha 1D ,,AIIBAHC NU3TOYHA EBPOIIA™.

2. (u3m. ¢ pemrenre Ha ChBeta Ha aupekropute ot 04.11.2022r., B cuia ot 01.01.2023r.) 3a Bcuuku
00CHKJIaHUsI, CBBP3aHU C OINPENEITHETO HAa HETHATa CTOMHOCT Ha aKTUBUTE, HETHATa CTOWHOCT Ha aKTHUBHUTE
Ha €IWH [, EMUCHOHHATa CTOWHOCT M IIeHaTa Ha oOpaTHO W3KyIyBaHe, BKIIOUUTETHO 3a HM300pa Ha
KOHKpPETEH METOJ 3a OLEHKa Ha JaJeH akTHB B HOpT(eiia 3a BceKH OT KiacoBere Ha POHIA MOOTHACIHO U
MOTHUBHTE 32 PELICHUETO, 3aAbKUTEIHO CE BOIAT MPOTOKOJIN, KOUTO CE€ ChbXPAHIBAT HA XapTHEH HOCUTEN U B
eJIeKTpOoHHA (opMa MHUHUMYM 5 /met/ rogunu. [IpoTokonuTe 3aAbJKUTENHO ChABPKAT KATO MPUIOKEHHE U
BCsika MH(OpMAaIMs UK TIOKYMEHT, Ha 0a3aTa Ha KOUTO ca B3€TH ChOTBETHUTE PELICHUSI.

3. 3a ocurypsiBaHe Ha 3allUTa Cpelly U3THMYaHE HA BhTpEIlHa WH(pOPMALHs, CBbp3aHa ¢ IeHHOCTTa Ha
A0 ,,AJIBAHC M3TOUHA EBPOIIA”, ce mpeanpueMmaT ClIE€IHUTE MEPKH 10 Ch3JaBaHE Ha YCIOBUS,
rapaHTHpaIIK ONa3BaHETO HA HaJIMYHATA OTYETHOCT U MH(POPMAIIWs, U3pa3siBally ce B!

- ompeaeisiHE Ha HHMBAa HA JAOCTBI A0 HMH(OpMamus W AOKYMEHTH OT YIPAaBUTEIHUTE OpIraHU
YnpaBisBaoTo APYKECTBO U HETOBH CIIY>KUTEJH, CbOOPAa3HO NPEIOCTaBEHUTE MM MPaBa M JUTBKHOCTHATa
UM XapaKTepUCTHKa,

- WIEHOBETE Ha yNpaBUTENHUTE U KOHTposHU opranu Ha Y [ ,,KAPOJI KAIIMTAJI MEHU/DKMBHT”
EA]/l, TexHure Ciy>KUTeIN U BCUYKH APYTH JiMLa, pabOTEIIM 10 A0roBOp 3a YIPaBisBaIIOTO APYKECTBO, HE
Morar Ja pasrjacsBaT, OCBEH aKO ca OIpPAaBOMOIICHM 3a TOBa, (DakTU W OOCTOATENICTBA, 3acsralld
HAJMYHOCTUTE U OlleparuuTe 1mo cMetkute 3a reHHu kamwka Ha 1D ,,AIIBAHC U3TOYHA EBPOIIA” u na
NOJI3BaT 3a O0JlarojeTeNcTBaHe Ha cede CM WM Ha APYTH Jinia uHGOpMauus, NpeAcTaBisBalla ThProBcKa
TaifHa WM TakaBa, CTaHAJla UM M3BECTHA BBB BPB3Ka C U3IIBIHEHHUE HA CITy>KEOHUTE U PO(hEeCHOHATHUTE UM
3aJIBJDKEHUS, 32 KOETO MOMICBAT JAeKIapaliys;

- oceeH Ha K®H, 3a nenute Ha KOHTponHATa il IeHHOCT, HH(OpMALMA [0 IPEAXOJHATA TOUKA HE MOXKE
Jla ce MpelocTaBsl, OCBEH 10 PEeIIeHHE Ha ChJla M KOraTo TOBa € NPEABUICHO B HOPMAaTUBEH aKT.

I'maBa yeTBBpPTA.
IIporpamna o0e3neyeHocT

1. (mm. ¢ pemenne Ha ChBera Ha aupekropute ot 04.11.2022r., B cuma or 01.01.2023r.) Ilpu
OIIPEACISIHETO HAa HEeTHaTa CTOMHOCT Ha AaKTUBHTE, HETHAaTa CTOMHOCT HA aKTUBHTE HA €AWH [,
€MHCHOHHATa CTOWHOCT ¥ IIeHaTa Ha 00paTHO M3KYIyBaHE 3a BCEKH OT KilacoBeTe Ha PoHIA MOOTIEITHO ce
U3I10J13Ba MPOrPaMeH MPOJIYKT, KOWTO:

*  [pUTekaBa TakaBa (BYHKIMOHATHOCT WIIM € CbBMECTHUM C IPOTPaMHHUS MPOJYKT, HA KOKUTO ce
BOJIM CYETOBOICTBOTO Ha J[D;

*  PHAWNKHAPA HAJTMYMETO WX OTCHCTBHETO HA MPUYHMHA, Hajaramia CIpaBeUIBa CTOMHOCT Ha
aKTHUBUTE J]a CE WU3YKCISABA MMOCPEACTBOM TEXHUKH 32 OICHSBAHE W OOIIONPUETH METOAM ChHIVIACHO
Paznen nbpBu Ha HacTosmute [IpaBuna,;

® [03BOJIIBA IUPEKTHOTO BBBEXKJaHe Ha HWH(poOpMamus 3a OlpeneisHe Ha CHpaBeIinBaTa
croitHocT Ha akTuBHTE Ha J[D;

" [03BOJIIBA CH3JIABAHETO HA CHCTCMATHU3WPAHUW apXUBU 3a MPEIXOAHH IepHoAu, 0e3
BB3MOKHOCTH 3a NOCJIEABAIIH IPOMEHHU B TSIX;
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=  pasmoiiara ¢ HCOOXOIMMUTE 3aIUTH 32 U3MOJI3BAHETO My CaMO OT OIPABOMOIICHU JIUIIA;
= aBa BH3MOYKHOCT 32 pa3leyaTBaHe Ha BCUYKH IeHEPUpPAHU (aiinose.

2. (u3Mm. ¢ pemenne Ha CohBeta Ha aupextopute oT 04.11.2022r., B cuna ot 01.01.2023r.) [leiicTBusita
[0 OIpeAeNsHe HAa HETHAaTa CTOWHOCT Ha aKTHBHTE, HETHaTa CTOWHOCT Ha AaKTUBHTE HA CIUH IS,
€MHCHOHHATa CTOWHOCT ¥ IIeHaTa Ha 00paTHO M3KYIyBaHE 3a BCEKH OT KiacoBeTe Ha PoHIA MOOTIAETHO ce
M3BBPIUIBAT OT YTPaBIABALIOTO APYKECTBO U CIIEAOBATEIHO TO YYaCcTBA B M € OTTOBOPHO 33 TEXHOJIOTHYHOTO
Y MIPOTPaMHO OCHUTYPsIBaHE Ha AeHOCTTa Ha JlorOBOpHUS (QOHI.

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

1. (mm. ¢ pemenus Ha CeBera Ha mupekropure ot 22.08.2022r. m ot 04.11.2022r., B cuma ot
01.01.2023r.) 3a u3bsrsane Ha koupukTH Ha uHTepecu Y1 ,,KAPOJI KATIUTAJI MEHUJDKMBHT” EAZL
c€ PBKOBOJIU OT CJIEJAHUTE NMPaBUIIA:

® [0Jy4YaBa BBb3HAIPaXKICHHE OT akTWBUTE Ha DOHAa KaTo MPOUEHT OT CPEeJHOTOAWIIHATA
HETHA CTOMHOCT Ha akTuBUTEe Ha PoHAA 3a BCeku OT KinacoBere Ha DoHAA MOOTAECIHO, a HE KaTO
a0COJIFOTHA CyMa;

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

= CKIIOYBAa JOrOBOp ¢ baHka pemosuTtap 3a MEMO3UTApHU YCIYTH, KaTo B CIy4aWTe Ha
HEOOMYaiiHN Ma3apHH YCIIOBHS W/WIM BPEMEHHO CIHMpaHe Ha OOpaTHOTO M3KYyMyBaHE Ha JAsJIOBE Ha
HAKOM OT kiacoBere Ha DoHna 3a mpoabkuTeneH nepuoi cbriacHo IlpaBuiiara nHa @onpa — 3a
CHOTBETHHUS KJIAC MOXeE Jla C€ Ipujara M CreruduIeH MOAXO0I NpPU MPEAOCTaBsHE YCIYTUTE OT H
omnpezessiHe Bb3HArpaXKJaeHueTo Ha bankara nenosurap;

= yneHoBeTe Ha ChBeTa Ha JUPEKTOPHUTE Ha YIPaBISBAIOTO JAPYKECTBO U CBBP3aHU C TIX
JUIIa, KaKTO U IPYTHUTE JIHIA, padOTEIIN M0 JOTOBOP ¢ YTIPaBISBAIIOTO JPYKECTBO, IIPH BCTHIIBAHE B
JUTBXHOCT WJIM TIPU 3alo4YBaHe Ha JEHHOCT 3a JAPY>KECTBOTO IPENOCTABIT Ha PHKOBOJIUTENS Ha
Otnen ,,HopMaTHBHO chOTBETCTBHE WHPOPMAIHS 32 ICHHUTE KHWKa, IPUTEKABAHH OT TAX W/HIIH OT
CBBp3aHHTE C TAX Juma. Ta3u uHpOpMAaNHs ce MPEeTOCTaBs U MPU BCAKO TOCIEIBAIIO MPUI0ONBaHE
WIH paslopex/aHe C IIeHHW KHIKa J0 Kpas Ha pabOTHHS JIeH, CIeABalll MPHUI0OWBAHETO WIIH
pasnopexIaHeTo;

= pbKoBoguTENAT HAa OTaen ,,HopMaTuBHO chOTBeTCTBHE™ cienu 3a cra3BaHeTo Ha [IpaBuiiara
3a JTUYHHATE CHENKW Ha 4ieHoBeTe Ha ChbBeTa Ha AMPEKTOPUTE HA YIPABISABAIIOTO JPYKECTBO U
CBBP3aHHM C TAX JIMIA, KAKTO U JIPYTUTE JIMIA, pabOTEIIH IO I0TOBOP C YTPaBISIBAILIOTO JPY>KECTBO,
3a u3uckBaHuATa Ha wi. 81, an. 1 or Hapeoba Ne 44 om 20.10.2011 e. 3a usuckeanusma KoM
OeliHOCMMA HA KOJIeKIMUBHUME UHBECMUYUOHHU CXeMU, YAPABIASAWUme Opyicecmed, HayuoOHAIHUme
UHBECMUYUOHHU (POHOO0Be, ANMEPHAMUBHUME UHBECTMUYUOHHU (QOHOO08e U IUYama, ynpaeiasauu
anmepHamueHu UHEECMUYUOHHU (POHOOGe, KAKTO W 3a JAPYTUTE CHEeU(UIHN M3NCKBAHUS CBITACHO
3akoHOBUTE pasnopendu u llpaBunata Ha @onpa. [Ipu KoHcTaTHpaHe Ha HapyLIEHUS ce€ YBEAOMSBA
[Ipencenarenst wa CJ| Ha VYnpaBisgBamloTO IPYKECTBO, KOMTO NpeAnpHeMa HEOOXOIUMHTE
JIEUCTBUA.

2. (m3Mm. ¢ pemenne Ha CoBeta Ha nupekTopute oT 04.11.2022r., B cuna ot 01.01.2023r.) U36panust
JUIJIOMUPAH €KCIIEpT-CYETOBOAMTEIN U3BBPIIBA IPOBEPKA U U3Pa3siBa MHEHHUE OTHOCHO:

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

= oT4era 3a nevandaTa UM 3arybata u qpyrus BceoOxBaTeH jgoxoa Ha DoHa;

- OTYCTAa 3a NPOMCHHUTEC B HECTHUTC AKTHBHU, IMPUHAMICKAIIN Ha MHBECCTUTOPUTE B AAJIOBE Ha
donna;

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

®  TOSCHUTCIHUTE TPWIOKEHHS KbM TOIUINHHUS (UHAHCOB oTueT Ha (DOHIA, BKIIOYBAIIA H
00001IIEeHO OMOBECTSABaHE HAa CBHIIECTBEHUTE CUETOBOAHM TOJHMTUKA W TPABWIHOTO TNpHIIaraHe Ha
W3UCKBAHUATA Ha 3aKkoHonarencTBoTo M [IpaBunata Ha ®doHpa, oTHacSImU ce OO OICHKAaTa Ha
aKTUBUTE U MACHUBUTE, OMPEICIIHETO HA HETHATA CTOMHOCT HAa aKTUBUTE, HETHATA CTOMHOCT Ha €AUH
JIsJ1, eMHUCHOHHATA CTOMHOCT M IIeHaTa Ha OOpaTHO W3KynyBaHe Ha msutoBete Ha Jd ,,AJIBAHC
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MN3TOYHA EBPOITA” 3a Bcexu Kiac MOOTAEIHO.

3. [Ipu KOHCTaTHpaHU HAPYIIEHHS, CHINUAT He3abaBHO yBeqomsiBa CJl Ha YTpaBisBaImoTo APY>KECTBO.
Ilo gombaHUTENHA JOTOBOPEHOCT IUILIOMHUPAHHUAT EKCIIEPT-CUETOBOAUTEN HU3BBHPIINBA TEKYI IMperiies Ha
MEXINHHUTE (DMHAHCOBU OTYETH.

4. Tlpouemypara mo B3auMojelcTBHeTOo C¢ baHkata aemosutap € MOIPOOHO periIaMeHTHpaHa H
ompeJiesieHa B IOroBopa 3a ACHO3UTapHU YCIyTH.

3akil0unTeIHA pa3nopenda.

§ 1. Hacrosimure mpaBmia ce mpueMaT w m3MeHAT oT ChbBera Ha mupektopute Ha Y/ ,,KAPOJI
KAIIUTAJI MEHUDKMBHT” EAJI. ChBeTa Ha AUPEKTOPUTE KOJEKTHBHO, KAKTO M BCEKH €IUH OT TIX 10
OTJICITHO KOHTPOJIUPAT CIa3BaHETO Ha MpaBuiIaTa 3a ONPE/ICsTHE Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA
CTOWHOCT Ha aKTUBHUTE HA CIIUH JIsJI, ECMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO n3kymnyBaHe. KoHTpon no
CIa3BaHETO Ha CHIMUTE MPABHUIIA CE OCHINECTBABA M OT YITBIHOMOIICH CITyKUTeN oT baHkaTa nemosurap.

3a V] ,Kapon Kanuran MenumxxmbaT” EAJL:
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