ITPABUJIA
3A OIIEHKA HA IIOPT®EMJIA M 3A ONIPEIEJISTHE HA HETHATA
CTOMHOCT HA AKTUBUTE HA J1® ,,AIBAHC Bb3MOXHOCTHU B HOBA
EBPOIIA”
/3AT'JI. U3M. C PEHIEHUE HA CJI HA Y] ,,KAPOJI KAIINTAJI
MEHUJKMBHT” EAJl OT 10.02.2015I"./

Hacrostmure mpasmina ca mpuern or Ceeera Ha mupekropute (CH) ma VI ,, KAPOJI KAIIUTAII
MEHUJIPKMBHT” EA/J] Ha HeroBo 3aceaanue oT 12.04.2012 r. v ca ©3MEHEHH C PELICHHS, B3CTH Ha 3aCeIaHUs
wa CI nwa Y] ,KAPOJI KAIIMTAJI MEHUIXMBHT” EAJH ot 03.12.2013r., ot 10.02.2015T., or
08.10.2020 ., 0T 30.10.2020 r. 1 o1 03.11.2022 1., 1 ca 0O00OpEHU OT 3aMeCTHHK-TpeacenaTelns Ha Komucusita
3a ()MHAHCOB HAI30p, PBKOBOJIENI YIpaBieHWe ,Haa3op Ha WHBeCTHIIMOHHATA NEHHOCT, KaTo cCIief
0JI0OPEHHETO UM 3aMEHST BCHYKH IMO-PAHO MPHETH TpaBHiia 3a OIEHKa Ha MopTdeiiia U 3a onpeeisHe Ha
HeTHaTa croifHocT Ha aktuBuTe Ha J® ,,AJIBAHC BB3MOXHOCTU B HOBA EBPOIIA” (®onna,
Horosopuaus (HoHI), a N3MEHEHHUATA BIU3aT B CHJIa CJell M3THYaHeTo Ha 5 (meT) paboTHH JHU OT JaTaTra Ha
M371aBaHe HA PELICHUETO 3a OZOOPEHNETO UM OCBEH aKO HE € yKa3aHa M3PUYHO ApYra JaTa Ha BIM3aHE B CHJIa
Ha KOHKPETHOTO U3MEHEHHUE.

OmnpexeseHaTa ChITIaCHO TE3H PaBUIIa HETHA CTOMHOCT HA akTUBUTE Ha JloroBopHus (GOHL ce U3I0a3Ba
3a:

= ompeJensHe HA €MUCHOHHATa CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KYIyBaHE Ha JSAJIOBETE Ha
JorosopHus ¢poHT;

= /mmenen c¢ pemenne Ha CJI mHa V]| ,,KAPOJI KAIIUTAJI MEHU/DKMBHT” EAJl ot
10.02.2015 r./ cna3zBaHe Ha OTpaHHYEHHUATA OTHOCHO OOIIMS pa3Mep Ha pa3XxoguTe W pa3Mepa Ha
BB3HArpaXX/IEHUETO Ha YTpPaBISIBAIlOTO JpYyXKecTBO, chbriacHo mnpasmwiata Ha & ,,AIIBAHC
BB3MOXHOCTU B HOBA EBPOIIA”;

= cpa3BaHe Ha HOPMAaTHBHUTE M3MCKBAHUS OTHOCHO CTPYKTypaTa Ha aKTHUBHUTE Ha [loroBOpHUS
dong;

Pa3zpen nbpBu.
METO/MKA 3A OIPEJIEJISTHE HA HETHATA CTOMHOCT HA AKTUBHUTE HA JI®
»AJIBAHC Bb3MOXHOCTHU B HOBA EBPOIIA”
/3ari. u3Mm. ¢ pemenue Ha CJI na Y/ ,,KAPOJI KAIIUTAJI MEHUJI)KMBHT” EAJl ot
10.02.2015r./

MertonukaTta ce OCHOBaBa Ha HOPMAaTHUBHHTE aKTOBE, CBbP3aHM C JeiHocTTa Ha [loroBopHUsS (OH/.
MeTtoarkaTa BKJIIOYBa IPUHIMIIUTE U METOJUTE 32 OLICHKA Ha aKTUBHUTE U nacuButTe Ha DoHua.

I'naBa nbpBa

1. IIpyuHUMIM 32 OLIEHKA HA AaKTUBUTE
fuzm. ¢ pemrennst va CJT ma Y] ,,KAPOJI KATIUTAJI MEHUJDKMBHT” EAJT ot 10.02.2015r. u ot
08.10.2020r./ OcHOBHHTE TPUHIMIIN, Ha KOWTO CE€ OCHOBaBa OlleHKara Ha aktweure Ha JI® ,,AJIBAHC
BB3MOXHOCTU B HOBA EBPOIIA”, ca:
= OueHKara Ha aKTUBUTE MPHY TAXHOTO IbPBOHAYAIHO MTpHI00HBaHe (IpH3HABaHEe) ce H3BBPIIBA
10 TICHa Ha MPUI00HBaHE.
= (OneHKaTa HAa aKTUBUTE MPHU TSIXHOTO MOCIEABAILIO OICHIBAHE CE U3BBPIIBA MO CIPABEAJIMBA
CTOMHOCT, B TOBa YHCJIO M MOCPEICTBOM TEXHHMKH 3a OLECHSBaHE W OOMIONPHUETH METOAM, UHSATO
CBIIHOCT ¥ TIOCJIEIOBATETHOCT Ha IPUJIaraHe ca MmoApoOHO OMMCaHU B HACTOALIUTE MTPABHJIA.
= Tlokynko-mpoaaxOuTe Ha (UHAHCOBU HHCTPYMEHTH CE MPU3HABAT I10 JIaTaTa Ha CEThIMEHT.
= @OUHAHCOBUTE aKTUBU, NEHOMUHHUPAHU BHB BaldyTa, pazjiMyHa OT JIEBA, C€ MPEU3UUCISIBAT B
JIEBOBAa PAaBHOCTOITHOCT, OTIpe/esieHa 0 EHTPaTHu Kypc Ha bbiarapcka HapoaHa OaHKa, BAIMAHA 32
JIeHs, 32 KOWTO Ce OTHACS OIeHKaTa. B cirydanre, B KouTo bhiarapckara HapomHa 0aHKa HE OIpeesst
LEHTpAJICH KypC 3a BallyTH Ha AbpXaBu, B KOuTo MOHIBT MHBECTUPA, aKTUBUTE B TE3U BAIYTH CE
MPEU3YHCISIBAT 10 peepeHTHH KypCcoBe Ha IIEHTPATHUTE OAHKH HA CHOTBETHHUTE JIbPXKABH KbM €BPO
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U CE MPEU3YUCIIABAT B ICBOBA PABHOCTOMHOCT MO (DUKCHHT.

= JlokymeHTaqHa 000CHOBAHOCT;

® JIpeacTaBUTEIIHOCT W JIOCTOBEPHOCT Ha M3TOYHHUIIMTE Ha WHGOpMAaIuUs 3a IEIUTe Ha
OIICHSBAHETO;

=  3aK0HOCHOOPA3HOCT M KOHTPOJI Ha OIICHbYHATA ICHWHOCT Ha BCHUKHUTE ¥ (as3m.

2. Cucrema 3a cpbOupaHe Ha mHoOpMaNusi, CBbP3aHa ¢ ONMpeeJsIHeTO HA HETHATA CTOHHOCT HA
aKTHBHUTE - H3TOYHHIU HAa MHPOPMaLMA U BUIOBe
/m3m. ¢ pemrenus Ha CJ] ma V]I ,,KAPOJI KAIIUTAJI MEHU/DKMBHT” EAJl ot 10.02.2015t. u ot
03.11.2022r., B cuaa ot 01.01.2023r./ C men ma ce OCHUTYypH TNPEIACTABUTEIHOCT M JOCTOBEPHOCT Ha
nHhopmarmsaTa 3a renure Ha orneHsBanero Jd ,,AJIBAHC Bb3MOXHOCTHU B HOBA EBPOITA” mon3Ba
cucTema 3a cbOupaHe Ha HHpopManus, oOXBalala CIeIHUTE U3TOUYHUIN 110 BHIOBE:

2.1. 3a HaNMYHHUTE MIAPUYHU CPEICTBA U TEXHUTE ABMKEHUS — OAHKOBH M3BJICUCHUS HA OTKPUTHTE Ha
umero Ha PoHna GaHKOBU CMETKH;

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
LEHTpaJHUTE OaHKH B AbPKaBUTE, B KOUTO DOHIBT HHBECTHPA;

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

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

2.5. (m3m. ¢ pemrenne Ha CwbBera Ha mupektoputre ot 03.11.2022r., B cwra ot 01.01.2023r.) 3a
MOCJIEeBAIlA OIICHKA HA MPEXBBPIISIEMHU LICHHN KHIKA, TOIYCHATH 10 WM ThPryBaHU HA MECTa 3a ThPrOBUS
NPY aKTHBEH Ma3ap — CbOTBETHUTE EIEKTPOHHH CUCTEMH 3a LIeHOBa MH(OpMAaIMs Ha THProBUS MU OOPCOBUS
OFOJIETHH Ha pPeryJIMpaHus masap;

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

2.7. 3a u3umcCNsABaHE HA CIIPAaBEIJIMBA CTOMHOCT ITOCPEICTBOM TEXHUKHU 3a OICHABAHE W OOIIOMPHETH
MeToAn — OQUIMaNHM (UHAHCOBH OTYETH HA JpyKECTBaTa M HMCTOpPHYECKAa I[IEHOBa WHQOpMaus 3a
CHOTBETHHUTE LICHHU KHUXKA;

2.8. B ciryuaure Ha npuaoOuBaHe Ha IpaBa OT JAACHO APY>KECTBO IIPH YBEIMUCHHUE HA KalUTaNa, KaKTO
U B CIy4auTe Ha NMpHUIOOMBaHE HAa aKIM{ OT aKIMOHEPHO JIPYKECTBO BCJIEJCTBHE HA IIBPBHUYHO MyOIUIHO
npejsiaraie, KakTo U MpU yupesiBaHe Ha HOBO aKIIMOHEPHO JIPY)KECTBO - MPOCTIIEKTUTE 32 IBPBUYHO ITyOIHYHO
npesiaraHe 1 Ipy>KeCTBEHUTE aKTOBE HA EMUTEHTH;

2.9. 3a mocnenBama OlEHKA Ha JsJIOBE HAa KOJEKTHMBHU WHBECTHUIIMOHHH CXEMH - OQHIMAIHATA
€JICKTPOHHA CTPAHUIIA HA ChOTBETHHSI EMHUTEHT;

2.10. (otm. ¢ pemenne Ha CoBeta Ha qupekTopute ot 03.11.2022r., B cmita ot 01.01.2023r.)

2.11. (u3m. ¢ pemenne Ha CwBera Ha aupekropute or 03.11.2022r., B cuma ot 01.01.2023r.) 3a
nocieBaia OleHKa Ha JApYrd (UHAHCOBM MHCTPYMEHTH, B KouTo DOHIBT MOXKE Ja MHBECTHpA ChIIIACHO
CBOSATAa MHBECTHLIMOHHA MOJIMTHKA U MHBECTULIMOHHUTE CH OTPAaHUYEHUS, B TOBA YHCJIO NPEXBBHPISIEMU LICHHU
KHWKa U3BBH Te3H, nocoyenu B wi.38, an. 1 or 3AKUC/IIKHU - enekTpoHHN CHCTEMH 32 IeHOBa MH(pOpManus,
odunmanau GUHAHCOBH OTYETH HA JIPYKECTBATA, HICTOPHUYECKA [IEHOBA M CTATUCTUYECKa MHQOpMAIIHS.

2.12. (u3m. ¢ pemenune Ha CobBera Ha mupekrtopure ot 03.11.2022r., B cuia ot 01.01.2023r.)
WndopmanusaTa 3a IMBUACHTH, YBEIMUCHHUS HA KamuTaixa W JIp. ce HabaBsi oT OOpPCOBHUTE OIOJIETHMHH W/WIIN
nyOm4HO yOnMKyBaHaTa H(GopMalys Ha oduIManHaTa CTpaHUIA Ha ChOTBETHHTE (POHIOBH OOpCU W/Win
CBeJICHUSI, TIOJTy4eHH oT baHkaTa jerno3urap.

I'naBa BTOpPa
MeTtoam 3a oneHka Ha akTuBUTE (M3M. ¢ pemienne Ha ChBera Ha qupekTopure ot 08.10.2020r.)

/m3m. ¢ perrenus Ha C/] va V]I ,,KAPOJI KAIIUTAJI MEHU/DKMBHT” EAZl ot 10.02.20151. u oT
03.11.2022r., B cuita ot 01.01.2023r./ B 0611iata CTOWHOCT Ha aKTUBUTE CE BKIIFOYBA CTOMHOCTTA HAa BCEKU €IUH
ot npurexaanure ot D ,,AJIBAHC Bb3MOXHOCTU B HOBA EBPOIIA” akTtuBu 1o 0alaHca KbM
JlaTaTta Ha M3TOTBSHETO Ha OICHKATA.

OrneHkaTa Ha aKTUBUTE TPH TSIXHOTO ITbPBOHAYAIIHO NMPHI00MBaHe (TIpU3HABaHE) Ce€ M3BHPIIBA IO IIeHa
Ha npuaoOuBane. [locnenBaria oreHKa Ha aKTUBUTE CE U3BHPINBA MO CIPaBeUINBa CTOWHOCT, KAKTO CJe/IBa;

1. (otm. ¢ pemienne Ha ChBera Ha aupekTopure ot 03.11.2022r., B cuina ot 01.01.2023r.)

2. (ot™. ¢ pemienue Ha CpBera Ha aupekropute ot 03.11.2022r., B cuna ot 01.01.2023r.)
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3. (ot™. ¢ pemenne Ha ChBeTa Ha Aupekropute oT 03.11.2022r., B cua ot 01.01.2023r.)

1. (noBa T. 1, mpenumHa 1. 4, u3M. ¢ pemienue Ha CpBera Ha gupextopute oT 03.11.2022r., B cuna ot
01.01.2023r.) CnipaBeainBaTa CTOWHOCT Ha MPEXBBHPIISEMH [IEHHH KHIKA, IOMYCHATH 10 WM ThPI'yBaHH Ha
MECTa 3a ThPrOBUS NP AKTHBEH 11a3ap c€ U3BbPILBA!

1.1. (noBat. 1.1, mpeaumna T. 4.1, m3M. ¢ pemenue Ha CpBeta Ha qupekTopute ot 03.11.2022r., B cuna ot
01.01.2023r.) o 1ieHa Ha 3aTBapsiHe, OMOBECTCHA MYOIMYHO KbM JICHS Ha OI[EHKATa OT MECTa 3a ThProBus. AKO
HsIMa LICHA Ha 3aTBapsHE, 10 Hali-BUCOKA LIEHA ,,KYITyBa‘*;

1.2. (noBa 1. 1.2, mpeaumna T. 4.2, u3M. ¢ peuienue Ha CbBeta Ha qupekTopute ot 03.11.2022r., B cuna ot
01.01.2023r.) o 1ieHa Ha 3aTBapsiHE, OMOBECTEHA MYOIHUYHO OT MECTA 38 THPTOBHS 3a TIOCIICAHUS pabOTEH JIeH,
IPEIXOoXKAall JCHS Ha OLIEHKaTa, ako MSCTOTO 3a ThProBUsL HE pabOTH B AEHS, KbM KOWTO CE€ W3BBpIIBA
olieHKaTa. AKO HsMa IIeHa Ha 3aTBapsiHe, 10 Hali-BHCOKa LIeHa ,,KyIyBa“.

2. (HoBa T. 2, mpeaumHa T. 4.3, u3M. ¢ pemenue Ha CpBeta Ha aupekropure ot 03.11.2022r., B cuna ot
01.01.2023r.) Axo He MOXe 1a ObJe MpUIOKEeHa T. |, crpaBeIMBaTa CTOMHOCT Ha MPEXBBPIIAEMH [CHHH
KHIW)Ka, IOTTyCHATH 10 HJIM ThPI'yBaHU Ha MECTa 3a ThPTOBUS, C€ ONPEAEIs:

2.1. (moBa 1. 2.1, mpenumna T1. 4.3.1, u3m. ¢ perrenune Ha CoBeta Ha aupekropute ot 03.11.2022r., B cuna
or 01.01.2023r.) B ciy4aii 4e ¢ TAX HAMa CKJIIOYEHH CHICJIKHA WM II€Ha ,,KylmyBa™ B JICHS, KbM KOWTO ce
M3BBPIIBA OLIEHKaTa — IO IIEHA Ha 3aTBapsiHEe, B CIIydail ye HsAMa IIeHa Ha 3aTBapsHe IO LeHa ,,KyIyBa“,
OTOBeCTEHa MyOJIMYHO OT MECTa 33 THProBUs 3a HA-OMu3Kkus JieH oT 30-THEBHUS IEPHOI, IPEIXOKAALI ACHS,
KbM KOWTO CE€ U3BBPILBA OLIEHKATA;

2.2. (HoBa 1. 2.2, mpeauiuHa T. 4.4, u3M. ¢ pemenne Ha Cbeera Ha qupekropute ot 03.11.2022r., B cuna ot
01.01.2023r.) B ciyuaute, KOraTto He ce MPOBESKAa ThPrOBHs Ha MECTa 3a THProBHs B pabOTHH 3a CTpaHaTa
JTHH:

a) [0 LIeHaTa Ha 3aTBapsHe, B Cllyyail 4ye ¢ TIX HAMa CKIIOUCHM CHEJKH IO LeHa ,,KyIyBa“, 3a JACHS Ha
NOCJIeJHATa ThPTOBCKA CECHsI, IPEAXO0XKAAI ACHS, KbM KOWTO Ce N3BbPIIBA OLICHKATA;

0) B ciydail 4e HAMA CKJIFOUEHH CICIKM M IIeHa ,,KymyBa'“ B JICHS Ha IOcJeqHaTa ThProBCKa CECHS,
NPEIXO0XKall JIeHs, KbM KOWTO ce W3BBbpIIBA OlLIEHKATa, CIpaBe/IMBaTa CTOHHOCT Ha aKTUBHUTE IO T. 2 ce
ofpejiesis 10 OMOBECTeHa MyOJIMYHO OT MECTa 3a ThProBHs LieHAa Ha 3aTBapsiHe, B Clydai de HsAMa LieHa Ha
3aTBapsHE 10 IIeHa ,,KyMyBa‘‘, 3a Hai-0Jn3Kkus eH oT 30-AHEBHUS NIEPHO, IPESIAX0MK AL JICHS, KbM KOUTO ce
W3BBPIIIBA OIIEHKATA.

[Ipenumrna Touka 4 otMeHeHa ¢ pemenne Ha CpBera Ha aupekropure ot 03.11.2022r., B cuna ot 01.01.2023r.

5. (u3m. ¢ pemenne Ha CobBera Ha gupektopure or 03.11.2022r., B cmima or 01.01.2023r.) Ilpu
HEBB3MOKHOCT J[a C€ MPHIIOKAT HAYMHUTE 32 OLICHKA Ha (PMHAHCOBUTE MHCTPYMEHTH 1O T. | U T. 2, KaKTO U 3a
aKIUUTe, KOUTO HE C€ THPryBaT Ha PEryJHMpaHW Ma3apu WIK APYrHM MecTa 3a ThProBHS, CIpaBEAIHBATa
CTOMHOCT ce OIpeessl Ype3 MOCIET0BATETHO IIPHIaraHe Ha CIICHUTE METOIN:

e METO/]] Ha Ta3apHHUTE MHOKHUTEIH Ha JIPYKECTBa aHaJIO3H,
e METOJ| Ha HeTHATa CTOMHOCT Ha aKTUBHTE, U
e  METO]| Ha IMCKOHTUPAHHUTE OBJICIIN HETHH MAPUYHU ITOTOIIH.

Tesu Meroam ce mpmiaraT B TOCICIOBATEIIHOCTTa, B KOSITO Ca OIKCAHM II0-I0JY, IIPH YCIOBHE dUe
MMOCOYEHUSAT Ha ITBPBO MSCTO METO HE MOXKe J1a O'bJIe U3I0I3BaH.

5.1. (m3m. ¢ pemienue Ha CrBeta Ha AupekTopute ot 03.11.2022r.) MeToabT Ha Ma3apHUTE MHOXKHUTENN Ha
JPY>KECTBO aHAJIOT CE€ CHCTOM B CIIETHOTO:

a) U3YHCIIsSIBaHE HA CTOWHOCTTA Ha aKIMUTE Ha OLEHSIBAHOTO JPY>KECTBO Ype3 YMHO)KaBaHE Ha HEro,arta
neyanba Ha akuus ¢ nazapeH MHOXUTeN. [la3apHuAT MHOXKHTEI H3pa3siBa ChOTHOLICHUETO MEXAY LieHaTa Ha
JPY>KECTBO aHAJIOT U HEroBaTa nevyanda Ha aKIusl.

0) nmevanbaTa Ha JPY>KECTBOTO aHAJIOT M HA OLIEHSBAHOTO APY>KECTBO CE Onpeaes Ha Oa3ara Ha (PMHAHCOBU
0TYETH, 00XBaIAIIN HA-OJIM3KHUS €IHOTOJUIIIEH IEPUO, CYUTAH OT MOCIEeHHS Ty ONMKyBaH (UHAHCOB OTYET.
ITeuanGaTa Ha aKIMs ce OmpesieNis KaTo YucTaTa nedanoa Ha JpYyKECTBOTO ce pas3Iely Ha OOIIus Opoit aKIuH.

B) MHOKHUTEIIAT C€ M3UMCIIsIBA HA OCHOBATA HA [IEHA HA 3aTBApsIHE 3a MOCITICTHNS PaOOTEH JIEH ¢ aKIMHUTE Ha
JPY>KECTBOTO aHAJIOT. AKO HE MOXKE /1a Ce OIpeeNl LieHa M0 MPEAX0JHOTO H3peUeHHe, lIeHaTa Ha aKLUUTE Ha
JPYKECTBOTO aHAJIOT CE ONPEAENsI O Hali-BUCOKATa IIeHa ,,KyITyBa~ OT MOPBHUKUTE, BAIUAHN KbM MOMEHTA Ha



3aTBapsHE Ha pEryJupaHusl mas3ap B MocieaHus paboTeH fneH. [lenara Ha akuuTe Ha APYKECTBOTO aHAJIOT CE
OTIpeJielis TI0 TO3U PEJi caMo B CITydail, e uMa CKITFOUSHH CJICJIKH U TIOIaJICHU TIOPBYUKH C IIeHa ,,KyIyBa”.

I) W3TOYHWUK Ha IbpBUYHATA WH(OpMAIMS 32 W3BBPIIBAHE HA MOCOYCHHUTE HW3YHCICHUS Ca HIIH
CUYCTOBOJIHUTE OTYCTH HA IMyOJUYHUTE APYKECTBA OT JOCTOBEPEH U3TOYHUK Ha MH(OpPMAIUS 32 ChOTBETHUS
YyXJICCTPAHEH PETyJIMpaH Mma3ap WiH JPyro MsACTO 32 ThPTOBUS, MM MYyOJIMKyBaHW Ha HHTEPHET CTPaHUIATa
Ha JIpy’KeCTBOTO, WJIM Ha MHTEPHET CTPAHUIIM HA MEAMWHY MOCPETHHIIN.

1) HAYMH U KPUTEPHUH 32 ONPECIITHE HA JPY>KESCTBO aHAJIOT:

® JIpY’)KECTBO aHAJIOT € TaKoBa JIPYXKECTBO, KOETO OCUTYpsBa JIOCTATHYHO J00pa 0a3a 3a cpaBHCHHUE

CIPSIMO MHBECTUIMOHHUTE XapaKTEPUCTUKH Ha OLICHSABAHOTO JIPYKECTBO;
e 1300pBT HA IpY>KECTBa aHAJIO3U TpsiOBa Ja ObAe 0OOCHOBAH Ype3 CPaBHUTEIICH aHAIM3 U OLICHKA Ha
TEXHUTE XapaKTEPUCTHKH U CTECIICHTA Ha CXOJICTBO C XapaKTEPHCTUKHUTE HA OLICHSIBAHOTO JIPYKECTBO;
®  JIpY’>KECTBOTO AHAJIOT CE U30Hpa ChIIIACHO MTOCOYCHUTE KPUTEPUU MEXKTY JIPYKECTBATA, TOMYCHATH JIO
WIH ThPrYBaHW HA PETYJHpaH Ma3ap WIM MICTO 3a ThPrOBHs B Jbp)KaBara IO CENAIHIICTO Ha
EMUTCHTA;

®  KPHUTECPUHUTE, HA KOUTO 33 IbJIKUTEITHO TPSOBA J1a OTrOBaps IPYKECTBOTO aHAJIOT, Ca:

- CEKTOP OT UKOHOMHUKATA, B KOUTO JAPYKECTBOTO ONEPHPA;

- CXOJIHA MPOAYKTOBA rama;

- Ja uMa NyOJMKyBaHW ()MHAHCOBM OTYCTH, JaBallld BH3MOXKHOCT Jla ObJe OOXBaHAT Hai-OJIM3KUSA
€THOTOJTUIIICH TIEPUOT;

- J1a UMa CKJIFOUCHHM CJICNIKU C aKIMUTE Ha IPYKECTBOTO Mpe3 JCHs, 32 KONTO ce OTHACS OICHKATa, a aKko
TO3H JIeH € HepaOoTeH 3a 1aIeHO MSCTO 3a THPrOBUS, Ja MMa CKJIIOYCHHU CIENTKU C aKIMU Ha JIPY>KECTBOTO Mpe3
MOCJICTHUS TIPEIX0/ICH PadOTEH JICH Ha TOBa MSICTO 3a ThPTrOBHSL.

® JIpyrd KPUTECPUH, KOUTO C€ W3IMOJI3BAT MPHU apryMEHTAIMsITa Ha W300p Ha JPYKECTBO aHAJOTr, ca

CpPaBHUM OCHOBCH KAIUTAa U CXOJHH (PUHAHCOBHU TMTOKA3aTEIH.

5.2. (u3m. ¢ pemenne Ha ChBera Ha nupektopure ot 03.11.2022r.) MeToabT Ha HeTHaTa CTOHHOCT Ha
aKTHBUTE C€ ChCTOM B M3YHCIIIBAaHE HAa CTOMHOCTTA Ha aKIIMHUTE HA OLIEHSIBAHOTO APYKECTBO, KATO COOCTBEHUAT
KaIHMTall Ha JIPY’KECTBOTO (Bb3 OCHOBA HA MOCIeIHHUS (PUHAHCOB OTYET) ce pa3leny Ha oOmus Opoil akuuu B
obpareHue.

_A-L-PS
N

P

KBJIETO:

P — cToliHOCTTa Ha OOMKHOBCHHUTE aKIIMU HA OIICHSIBAHOTO JPYIKECTBO;
A — aKTHUBH;

L — 3aabmKeHns;

PS — cTOWHOCT Ha TIPUBHIICTHPOBAHUTE aKIIHH;

N — 0011 Opoii Ha OOMKHOBEHHTE AKX B OOpalleHHE.

5.3. (u3m. ¢ pemenue Ha ChBeta Ha Aupexropute oT 03.11.2022r.) MetoabT Ha AUCKOHTUPAHUTE ObACIIH
HETHH TApUYHU TOTOIM C€ HM3IOJI3Ba 3a OIpeJelisHe Ha CTOMHOCTTAa Ha e/JiHa OOWKHOBEHA aKIus Ha
JPY>KECTBOTO, KaTO CTOMHOCTTA HA KaluTalla Ha MpUTeKaTeInTe Ha OOMKHOBEHH aKIUK Cce pa3feny Ha Opos
Ha OOMKHOBEHHUTE aKI[MH B OOpalieHHeE.

CroliHOCTTa Ha KaluTala Ha MPUTEKATEIINTe HA OOMKHOBEHU aKIIMU C€ M3YMCIISBA I10 JIBA HAYMHA!

5.3.1. (u3m. ¢ pemienue Ha ChBeta Ha qupekropure ot 03.11.2022r.) MeTtox Ha TUCKOHTUPAHUTE ObACIIH
HETHH Mapu4HU NOTOIHM 32 oOukHoBeHuTe akunonepu (Free Cash Flows to Equity) - upe3 nuckonTHpane Ha
HETHUTE MapHYHH MOTOIN, KOUTO OCTaBaT 3a aKIIMOHEPUTE clie]l OCPEelIaHe Ha BCUYKH Pa3Xo.iv, (HUHAHCOBH
3a]IbJDKEHUS], HEOOXOJIMU WHBECTHIIMU U IPOMEHHU B 00OPOTHHSI KaITUTAa:

a) TIpY TO3HM METOJI C€ M3MOJI3BAT HETHUTE MapUYHM IMOTOLM, KOUTO OCTABaT CJIe/l MOCPEIaHe Ha BCUUKU
pasxoau, NOKpHBaHE Ha (pUHAHCOBHUTE 3abDKEHHS (BKIIOUMTEIHO TJaBHULM M JIMXBU MO IBITOBE HA
JPY’KECTBOTO), HEOOXOJMMUTE WHBECTUIIMH U TPOMEHUTE B O0OPOTHHS KaIUTaI.

0) (m3M. ¢ pemenue Ha ChBeta Ha aupekropute ot 03.11.2022r.) ObpaemuTe HETHU NApUYHU MTOTOLHU CE
M3YHCIISIBAT, KATO MMPOTHO3HATA HETHA Nevyaida ciiel] JUXBH U JaHbLU BbPXY Medanoara:

- CE YBEJINYH C IPOTHO3HUTE PAa3X0/H 3a aMOPTH3ALIHS,

- ce HAaMaJIM ChC CTOMHOCTTA Ha MMPOTHO3HATA NTPOMSIHA B HETHHS 0OOPOTEH KalnTal,



- CC€ yBCIMYH C IIPOTHO3HATA CTOMHOCT Ha HOB ABJI', KAKTO U IIOCTBIUVICHHUSA OT M3AaBaHCTO Ha €MHCHHU
IIPUBUIICTUPOBAHU AKIIUH,

- C€ HaMaJIx C IIPOIrHO3HUTEC UHBECTULIIU B ,Z["bJ'IFOTp&ﬁHPI AKTHUBH,

- CC HaMaJI1 C MMPOTrHO3HUTEC NNOTAllICHUS 110 ITITaBHUIIUTEC Ha IbJITa,

- CC HaMaJI1 C IIPOTrHO3HUTEC JUBUJACHTHU 3a IIPUBUJICTUPOBAHU aKIIWH.

W3non3Ba ce cneqnarta popmya:

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

KBJICTO:

FCFE — HeTHM apUYHH ITOTOIH 32 OOMKHOBEHUTE aKI[HOHEPH;

NI — neTHa neyanoa;

Dep — amopTH3anuuy;

FCInv — naBecTUIINY B IBITOTPAHN aKTHUBH;

AWCInv — nmpoMsiHa B HETHHAS 000POTEH KaITUTAT,

PP — morareHus 1Mo riaaBHUIIM;

PD — nuBHJICHTH 32 IPUBUJICTUPOBAHU aKIUH;

ND — HOB ABJT, KAKTO U TIOCTHIUICHHUSI OT U3/[ABAHETO HA CMHUCUM TIPUBUIICTUPOBAHU aKI[HH.

B) IIPH TO3W METOJ HETHUTE MAapHUYHK MOTOLM C€ JUCKOHTHPAT C IIeHaTa Ha (PMHAHCHpaHE ChC COOCTBEH
KaruTall.

r) IeHara Ha (WHAHCHpaHE ChC COOCTBEH KaluTall € W3MCKyemMara HOpMa Ha BB3BpaIlaeMOCT Ha
OOMKHOBEHHTE AKIIUOHEPHU U CC ILG(I)I/IHI/Ipa 10 CJICAHUTC HAYHUHU:

- ype3 OEe3pHCKOBHS JIMXBEH IPOLCHT IUTIOC PUCKOBA IPEMUSI:

k, =Kge +RP

1)

KBJAETO:
Ke - neHaTa Ha (pMHAHCHPaHE ChC COOCTBEH KalUTall;

Krr — 0€3pHCKOB JINXBEH MPOLICHT;
RP — puckoBa mpemusi.

- upe3 Meroza Ha orieHKa Ha KanuTtanoBute aktueu (Capital Asset Pricing Model - CAPM):
Ke = Kge +(km _kRF)Xﬂ,

KBJIETO:

Ke - leHaTa Ha uHAHCHpaHE ChC COOCTBEH KANUTAI;

Krr — 0€3pHCKOB JINXBEH NPOLICHT;

(km - krr) — ma3apHa puckoBa npemus;

Km —OuakBaHaTa Bb3BPAIIAEMOCT Ha 11a3apa;

B — Oeta KoeUIMEHT, MPEACTABISIBAIL MSIpPKa 32 UyBCTBHUTEIHOCTTA U CHCTEMATHYHHS PUCK, C KOHTO €
CBBP3aH JaJICH aKTHB, M TOKA3Balll C KOJIKO CE M3MEHS Bh3BPBILAEMOCTTa MY, KOT'aTO Bb3BPBILIAEMOCTTA CPEIHO
Ha 1azapa ce u3MeHu ¢ 1. M3uucisiBa ce 1o ciieTHHs HauKH:

_ Cov(k,,k,)

p Var(k,,)

- Ype€3 METoAa Ha TUCKOHTUPAHUTEC NUBUACHTHU IMapUYIHU ITIOTOIM:

ke = Dy s
P0
KBJIECTO:



ke - ienarta Ha puHAHCHpAHE ChC COOCTBEH KAITUTAT,

D1 — ouakBaH ciefBall IUBHICHT 3a €Ha OOMKHOBEHA aKIIHs;
Po — 11eHa Ha eiHa OOMKHOBEHA aKIIHA,

0 - OYaKBaH TEMIT Ha PACTEX.

5.3.2. (u3Mm. ¢ pemienre Ha ChBeta Ha gupekropure ot 03.11.2022r.) MeTton Ha AUCKOHTUPAHUTE ObACIIH
HETHH Tapu4HU notoiy 3a pupmara (Free Cash Flows to the Firm) - upe3 auckonTHpaHe Ha HETHUTE TTAPUIHU
HOTOIM 32 BCHYKH aKIIUOHEPH M IPYTHM MHBECTUTOPH, HAMAJICHU C BCHYKH JIBJTOBE HA KOMIIAHUSATA U JPYTH
B3CMaHHUs HA UHBECTUTOPHTE, Pa3IMYHH OT aKLHOHepuTe. M3Mo3BaT ce HeTHUTE NAPUYHH HOTOLH 338 BCUUKU
WHBECTUTOPU BBB (pUpPMaTa — MPUTEKATESIN HA aKUUH, ABIT ¥ NpedepeHnranrHy akuud. bpaemure HeTHH
NapUYHHU MTOTOLU CE M3YKMCIISABAT MO JIBAa HAUYMHA:

a) (m3M. ¢ pemieHre Ha CoBeta Ha mupekropure ot 03.11.2022r.) npu mbpBUsS HAYUH OBICIIMTE HETHH
MapUYHH MMOTOIM Ce U3YKMCISBAT, KATO MPOrHO3HATA MeYana MpeIn JUXBU U CIe]] JaHbIH BPXY Nevyandara:

- Ce YBEJINYH C TIPOTHO3HUTE PA3XO/I1 38 aMOPTH3AIHS,

- Ce HAMaJTK ¢ TIPOTHO3HATA MPOMSIHA B HETHHSI 000POTEH KaIlkTall,

- CC HaMaJI1 C IMPOrHO3HUTC MHBCCTHULIU B ﬂLHFOTpaﬁHH AKTHUBU.

N3nonsBa ce cneqnara popmyna:

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

KBAETO:

FCFF — HeTHM mapu4Hu TIOTONH 32 upMara;
EBIT — newan6a nmpeau TMXBY U TaHBIH;

TR — nanbyHa craBka 3a ¢upmMara;

Dep — amopTu3armm;

FCInv — uaBecTUIINY B IBITOTPAHN aKTHUBH;
AWCInv — npoMsiHa B HETHHS 00OPOTEH KaIluTall;

0) pu BTOpUS MOAXOA CE U3II0JI3Ba clieAHaTa (popMya:

FCFF = FCFE + Intx(1-TR)+ PP — ND + PD

KBJETO:

FCFF — HeTHM mapu4Hu NIOTOIHM 32 upMara;

FCFE — HeTHM apu4yHH ITOTOIH 32 OOMKHOBEHUTE aKI[HOHEPH;

Int— pa3xonu 3a TUXBH;

TR — nanbyHa cTaBka 3a ¢pupmMara;

PP — moramenus no riiaBHALM;

PD — nuBHeHTH 3a IPUBIWICTHPOBAHH AKITHH;

ND — HOB AT, KAKTO U MOCTHIUICHUS OT U3aBaHETO HA EMUCHU IIPUBHUJICTHPOBAHU aKI[HUH

B) (u3M. ¢ pemenne Ha ChBera Ha nupektopure oT 03.11.2022r.) ObaemuTe HETHH NAPUYHU MTOTOIHN Ce
JMCKOHTHPAT ChC CpEJHONpETEerNIeHaTa IIeHa Ha KalmuTala Ha APYXKeCTBOTO. [Ipu ompenensHeTo Ha
OTHOCHUTEITHHUTE JISUIOBE HA Pa3IMYHUTE U3TOUYHHILIY HA KAallUTajl C€ M3I0JI3BAT Ma3apHUTE UM CTOMHOCTH.

') CpeAHONpETErTieHaTa IeHa Ha KaluTalla Ha IPYKEeCTBOTO Ce ONpeess Ype3 ciaegHara popMya:

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

KBJIETO:

WACC — cpenHonpeTerjieHara [ieHa Ha KaluTaia,

ke - ienarta Ha puHAHCHpAHE ChC COOCTBEH KAITUTAT,

Kq ¢ 1ieHaTa Ha (MHAHCHUPAHE C BT, TP Ja € OTYCTCH JaHBYHUAT ePEKT OT Pa3XOAUTE 3a JTHXBHU;
t - maHbYHATA cTaBKa 3a hupmara;

Kps - ileHaTa Ha (pUHAHCHPAHE C MTPUBUIICTHPOBAHH AKIIHH;
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E — mazapHara CTOHHOCT Ha aKIIUUTE HA KOMIIAHHSTA;
D — mazapHaTa CTOMHOCT Ha ABJITa HA KOMIIAHUSTA;
PS — ma3zapHaTa CTOWHOCT Ha MPUBHJICTUPOBAHUTE AKIIUKM HA KOMIIAHHUSATA.

Koraro mazaprara cTOWHOCT Ha ABJTa HE MOXE Ja ObJe OIpeleNneHa, ce M3MOoi3Ba OaraHcoBaTa My
CTOMHOCT.

5.3.3. (u3m. ¢ pemenne Ha CobBera Ha aupekTopute oT 03.11.2022r.) Beexu enmn oT MeToamTe 3a
OlpeeNsiHe Ha CTOMHOCTTa Ha AKIMOHEPHHS KalnuTal MOXKE Ja HW3MOJI3BAa €IMH OT JBaTa Mojeia Ha
JUCKOHTHpAHE:

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

dopmyaTa, KOSATO ce H3IOI3BA €:

o _FCR,
r-g9

)
KBJETO:

Po — HacTosIaTa CTOMHOCT Ha CBOOOHUTE APUYHH MTOTOLIH;
FCF e unu FCFE unu FCFF;

I - ChOTBETHATA HOPMA Ha JIMCKOHTHPAHE;

0 - IOCTOSIHHHUSAT TEMIT Ha PACTSK Ha KOMITAaHUSATA.

0) (u3m. ¢ pemenne Ha CpBera Ha aupekTopute oT 03.11.2022r.) nByeTareH TeMn Ha pacTexk, IPU KOHTO
ce IpueMa, 4e ChIIeCTBYBAT JIBa MEPHOia. 3a MbPBUS IEPUO]] CE IPaBH NPOTHO3a Ha OBACIINTE HETHU TAPUIHU
MOTOILIM 32 BCSKA TOAKMHA MOOT/AEIHO. 32 BTOPHS NMEPUO]] ce IpreMa, ue ObIeInTe HETHH TApUYHH MTOTOLH IIIe
HapacTBaT C yCTONYMB TEMIT WM II[€ OCTAaHAT MTOCTOSHHHU.

dopmynaTa, KOSTO ce U3I0N3Ba, €, KaKTO CJIe/Ba:

KBIETO:

Po — HacTosIaTa CTOMHOCT HA CBOOOHUTE MAPUYHH MOTOLIH;

FCF; e wmu FCFE wnmu FCFF nipes ronuna t;

I - ChOTBETHATa HOPMa Ha JIMCKOHTHPAHE MPe3 IIbPBUS MIEPUO/T;

Pn - cToiiHOCTTa Ha CBOOOHUTE MAPUYHHU MIOTOIM B HAYAJIOTO HAa BTOPHS NIEPHUOJ HA YCTONUYUB PBCT; Pnce
M3YKCIISABA 10 CEAHUSI HAUNH:

o _ FCF.
rh =9,
KBACTO:

m € CbOTBETHATa HOPMa Ha JUCKOHTHUPAHE NIPE3 I€pHUoJa Ha IMOCTOAHCH PBCT,
gn € NOCTOAHHUAT TCMII Ha PACTCXK HAa KOMIIAHUATA. Koraro ce mnpuema, 4€ npe3 BTOpuA nepuoa HETHUTEC
MapuvHU NOTOLHU M€ OCTAaHAT NOCTOAHHHA, TOraBa gn = 0.

5.4. (u3m. ¢ pemenne Ha CbBera Ha gupekropute ot 03.11.2022r.) [TocieaBaima OlieHKa Ha akIuH,
npUIO0OUTH B CJIEICTBUE OT YBEIMUYEHHE HA KamuTajla ChC CPEACTBAa Ha JIPYKECTBOTO E€MHUTEHT WJIHA OT
pasensHe Ha ChIIECTBYBAIUTE aKI[UH, CE U3BBPIIBA, KAKTO CIIC/BA!

a) (u3M. ¢ perrenue Ha ChBeta Ha qupekTopute ot 03.11.2022r.) B ciyyante Ha npunoOuBaHe Ha (HOBH)
aKIUU OT JaJICHO JPY>KECTBO BCIICJCTBHE HAa yBEIIMYCHUE HA KalUTalla ChC CPEJCTBA HA JIPYKECTBOTO, CC
MpHU3HaBa B3eMaHE OT JIaTaTa, OT KOATO MPUTEKATESIIUTE Ha aKIMK Ha JAPY>KECTBOTO HIMAT MPABO HA aKI[UU OT
YBEJIMUCHHUETO Ha KaIlMTalla — JaTarta, CJIe]] KOSATO CKIIFOUCHH CICIKHU C aKIIMUTE HE Bh3JICHCTBAT BBPXY IIPABOTO
3a mpuI00MBaHEe Ha HOBU aKIUH, 70 JaTaTa Ha pErHCTPUpaHe Ha YBEIMUCHUETO HA KalUuTajla i BIUCBAHETO MYy
B JICTIO3UTAPHATA MHCTUTYIIUS.



CTOIHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEACHUETO OT OpOsl HA HOBUTE aKIIMH U IIeHAaTa Ha €THA HOBa
aKIus.

R=N, xP,

KBJIETO:

R — B3emane;

N, — Opoit Ha HOBHTE aKIUH;
Pn — 11eHa Ha eHAa HOBA aKIIMSL.

Llenara Ha efHa HOBa aKI[Msl CE MOJTydYaBa KaTo MOCIEeIHATA [ICHA Ha OIICHKA Ha €JIHA ,,cTapa’ aKius Obje
pasnesieHa Ha cymara ot Oposi HOBU aKIWH, IPUIOOUTH CpEIy €Ha ,,cTapa’ aKlus, ¥ eIHa ,,cTapa’ aKIus.
PO

P
" (N, +1)

KBJETO:

Pn — 11eHa Ha eHA HOBA aKIUS;

Po — mociieiHa 1ieHa Ha OLICHKA Ha €Ha ,,cTapa’ aKIlus;
N, — Opoii HOBM aKIMHK 32 €/IHA ,,cTapa’ aKIIHs.

OT nmaTaTa Ha BIMCBaHE HAa HOBUTE aKIIMH B JIEMIO3UTAPHATA MHCTUTYIHSA J0 JIaTaTa Ha BHBEXKJAHETO MM 32

THProBHs Ha PETYIHpPaH azap WIK IPYro MICTO 32 ThProBUs HOBUTE aKIUU Ce IIPU3HABAT 110 LIEHa, U3YHCIICHA
o cienHaTa popmyna:

P
P =—2—
" (N, +1)

KBJIETO:

Pn — 11eHa Ha e HAa HOBA aKIIUS;

Po — mocrneiHa 11eHa Ha OIIeHKa Ha eJHa ,,cTapa’ aKIus;
N — Opoif Ha HOBHTE aKIUK 3a €Ha ,,cTapa’ aKIusl.

Cnea BBBCK/IAHEC 3a ThProBus Ha CbOTBETHOTO MSACTO 3a THbProBHd Ha HOBHUTE aKlIMH, IMOCJICABallaTa UM

OLICHKA CE€ U3BBPIIBA ChIIIACHO METOAUTE 32 OLICHKA HA [IEHHU KHUKA, JOIyCHATH 0 UIU THPT'YyBaHU Ha MICTO
3a ThpPIrOBUSL.

0) (u3m. ¢ peurenne Ha CpBera Ha aupekropute ot 03.11.2022r.) B ciydante Ha npuaoOuBaHe Ha (HOBH)
aKIMU OT JIJICHO JAPY>KECTBO B PE3YJITaT OT Pa3JeIITHETO Ha BeUe ChIIECTBYBAIINTE KUK (CIUIUT) CE TIPH3HABA
B3€MaHE OT /1aTaTa, OT KOSITO HOBUTE aKI[H Ca Beye OT/IEJICHU OT ChIIECTBYBAIINTE aKI[IH — 1aTaTa, CIIe KOSTO
CKJIFOUEHH CJIEJIKH C aKIUHUTE HE Bb3JCHCTBAT BHPXY MPABOTO 3a MPUA0OMBaHE HA HOBUTE aKLIMH, 0 JaTaTa Ha
perucTpupane Ha HOBHS OpOH aKIMY B IeNO3UTapHAaTa HHCTUTYLIHUS.

CroiiHOCTTa Ha B3€MaHETO € PABHO Ha MPOW3BEJICHUETO Ha OpOsi Ha HOBUTE KUK U IIeHATa Ha €JJHa HOBa
akus. llenaTa Ha eHa HOBa akIus ce TOJTydaBa KaTo MOCJIEHATA [[EHA Ha OIEHKa Ha eHa ,,cTapa’ aKIus
Obae paszneneHa Ha Oposi HOBH aKLUH, TPUAOOUTH CpeIly eIHa ,,cTapa’ aKIHs.

R:NnxPoxi
N

r
1

KBJIETO:

R — B3emane;

N, — Opoii Ha HOBHTE aKIUH;

Po — mocneHa 1eHa Ha OTICHKA Ha €IHa ,,cTapa’ aKITus;
Nr — cbOTHOIIIEHHE Ha CIUINTA.



Or JaTtaTa Ha BIIMCBAHC HA HOBUTC aKIIMU B ACTIO3UTApHATA UHCTUTYLIUA OO JaTaTa Ha BbBCKAAHCTO UM 3a
THProBusa HAa CbOTBETHOTO MACTO 3a ThbPIOBUsA HOBHUTE aKIIUK CC IIPpHU3HABAT I10 LI€HA, U3YHCJICHA 110 CJICaHaTa

thopmyma:

P=Pox1/N;

KBJETO:

P — 11ena Ha HOBa aKIys;

Po — mociieiHa 1ieHa Ha OIICHKa Ha €[Ha ,,cTapa’ aKIus;
N; — ChOTHOIIIEHHE HA CILIUTA.

Cren BBBEXKIAaHE 3a THPTrOBHS HA HOBHTE aKIMH, TOCJCABAIIaTa MM OICHKA CE H3BBHPINBA CHITIACHO
METOJIMTE 3a OLICHKA Ha [EHHU KHUXKA, IOMYyCHATH JIO WJIK ThPryBaHU HA IPYro MACTO 332 ThPrOBUSL.

B) (HOBa ¢ pemenne Ha CpBera Ha aupekTopute oT 03.11.2022r., B cuma ot 01.01.2023r.) B cyyante
Ha HaMalsiBaHe Ha Opos aKIIMHU B OOpallleHHe ¢ yBeJIHNYaBaHe Ha HOMHHAIHATA CTOWHOCT Ha aKLUs OT EMHCHS
Ha JIaJIeHO JIPYKECTBO, /10 JaTtata Ha TpaHchopManys pH Jeo3uTapHaTa HHCTHTYLUS Ha OpOsl PUTEKaBaH!
or PoHza akuM OT eMucHATa (CTapy aKIHMU) M B CiIydaid, ye B paOOTHHS J€H, KbM KOWTO C€ M3BBPIIBA
OLICHKAaTa, EMUCHATA HE C€ THPryBa, OIICHKATa Ha aKIMUTE CE M3BBPILBA 10 IICHA HA 3aTBapsiHE OT MOCIeaHa
THPrOBCKa CECHsl Ha E€MHUCHsATa Ha MSCTOTO, Ha KOeTo ce ThpryBa. OT garaTa Ha TpaHCQOpMalUs MpU
JIeTIO3UTapHaTa MHCTHTYIHS Ha Opost mpuTekaBanu oT PoH/Ia aKIMK OT eMHCHUsTA (HOBUTE aKIMN) U B CIIy4aid,
4ye B pabOTHHS JIeH, KbM KOHTO Cc€ M3BBPIIBA OICHKATa, EMHUCHUITA HE CE ThPIyBa, OI[CHKATa Ha aKIUHUTE Ce
M3BBPIIBA 10 [IEHA Ha 3aTBapsiHE OT MOCcJeHa ThPrOBCKa CECHs Ha EMUCHSTA Ha MACTOTO, HA KOETO CE THPryBa,
KopurupaHa CbC CbOTHOIICHUETO HOBU AaKIIUM KbM CTAapH aKIIUU, OIPCACIICHO OT EMUTCHTA. AKo B T€31 ClIy4au,
CBIJIACHO PEIICHHETO Ha EMHTEHTa, Ce M3IUIAIaT (paKknuy Ha aKIHMH, B3EMAHETO 3a TAX Ce NMPU3HAaBA KbM
Jararta Ha TpaHchopManus MpH Jemo3uTapHaTa HHCTUTYLUS Ha Opost mpuTekaBaHu oT DoHAa aKIHH.
Cnea BBBCK/IAHEC 3a ThProBus Ha CbOTBETHOTO MSACTO 3a ThbpPrOBHSA Ha HOBUTC aKIMHU, IMOCJICABAIlATa UM
OLICHKA C€ M3BBPIIBA CHIJIACHO METOJHTE 32 OLEHKA Ha MPEXBBPJIICMU LEHHU KHIKA, JOIYCHATH JI0 WU
THPryBaHH Ha MSICTO 32 THPTOBUSL.

5.5. Meroaute no 1. 5.1, 5.2, 5.3 u 5.4 3a onpenensiHe Ha ClpaBeIMBaTa CTOMHOCT HA LIEHHUTE KHUXA
MoraT Ja OBJaT KOpPHTHpaHH ¢ KoepHIMeHTH, OOOCHOBaHM Ha 0a3aTa Ha JaHHH M OOCTOSTEJCTBA,
NpEe/CTaBISIBAIld ChOTBETHO pa3KpHTa BBTpellHa WHQopManus mo cMmuchia Ha Permament Ne 596/2014
OTHOCHO Ta3apHara 3j10ynoTpeda u 3a orMmsiHa Ha JupektuBa 2003/6/EO na EBponeiickus mapiaMeHT U Ha
Csweera u qupextuBu 2003/124/EO, 2003/125/EO u 2004/72/EO na Komucusa.

5.6. (HoBa, pemenue Ha Cobeera Ha aupekropute oT 03.11.2022r.) Ilpum ompenensHe Ha KOPHUTHPAIL
KOe(HUIMEHT 1O T. 5.5 3a crnpaBeiMBaTa CTOWHOCT Ha (PMHAHCOBUM MHCTPYMEHTH Ha JPYXKECTBA, KOUTO ca
00SIBEHU B HECHCTOSTEITHOCT, CE M3II0JI3BA KOS(PUIIEHT HyJIa, CbOTBETHO CE IPHUEMa, Y€ TSXHATa CIIPaBeInBa
CTOMHOCT € HyJia.

6. (u3Mm. ¢ pemenne Ha CoBeta Ha nupekropure oT 03.11.2022r., B cuna ot 01.01.2023r.) B ciydaute Ha
npua0OWBaHe Ha MpaBa OT JAJICHO JIPY)KECTBO TPW yBelMYaBaHEe Ha KaluTajla 4pe3 eMUCHs Ha aKIHUu ce
Npr3HaBa B3eMaHe (3a mpasa) OT AaraTa, OT KOSTO MPUTEXATEINTe Ha aKIUH B JPY>KECTBOTO HSMAT IPaBo Ja
NOJTydYarT MpaBa 3a 3alliCBaHe Ha aKLMHU OT yBEJIMYaBaHETO Ha KaluTana (JaTata, OT KOATO CKIIOUEHH CHENKH C
aKIUUTE HE BH3JIEHCTBAT BHPXY MPABOTO 32 MPHI0OUBAHE HA MpaBa), 10 JaTaTa Ha PerUCTpUpaHe Ha MpaBarta
B JICTIO3UTAPHATA HHCTUTYITHSL.

CroliHOCTTa Ha B3EMaHETO CE M3YMCIIsIBA Ha OCHOBATa Ha cliefHara ¢popmyna:

R, =NxP.

KBJIETO:
R: — B3emanero;

N — OposT Ha IpaBara;
Pr — nieHaTa Ha IpaBoTO.



LICHaTa Ha IpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:

P +P xN,

P.=PR
N, +1

r

KBJIETO:

P — merara Ha paBOTO;

Pi — 1ieHaTa Ha moceIHATa OIICHKA Ha aKIuATa (TIPeIr OTIEISTHETO Ha IIpaBaTa);
Pi - eMHCHOHHATa CTOWHOCT Ha HOBUTE aAKIIVH;

N; — OposT Ha aKIMKTE B €HO MIPaBO.

OT nmaTtata Ha PErMCTpaIlMsl HA MpaBaTa B JCMO3UTApHATa WHCTUTYIHS, CHIMTE CE€ MPU3HABAT KaTO AKTHB B
noprdeiiia o neHa, onpeeacHa mno nocoyeHara Gopmyia mno-rope.

6.1. (m3m. ¢ pemenne Ha CopBera Ha aupekropute oT 03.11.2022r., B cuma ot 01.01.2023r.) Ipum
HEBB3MOXKHOCT Jla c€ MPUIOXKAT HAUYMHHUTE 3a OLIEHKa Mo T. | W T. 2 mocieaBamara OleHKAa Ha MpaBa ce
U3BBPIIBA, KAKTO CIIE/BA:

a) NpW TIpaBa, M3JAaJCHU BBB BpPH3Ka C yBEIMYCHHE HA KalHTajla 4Ype3 €MHUCHS Ha aKkIHWu - IO IeHa,
NpeCTaBiIsIBalla pa3iiiKa MEXIY IIeHaTa Ha ChUIECTBYBAIMTE aKIMU HAa IPY>KECTBOTO, OMpeJeNieHa CIopes]
W3UCKBAHHUATA HA T. | ¥ T. 2, CLOTBETHO T. 5, © EMHCHOHHATA CTOMHOCT Ha HOBUTE aKIIMU OT YBEITUUECHHETO Ha
KanuTajia, YMHO)KEHA 110 ChOTHOLIEHUETO Ha OpOsi Ha aKI[MUTE B €HO IPaBO.

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

6.2.1. Or pmarara Ha 3amKCBaHE HA AaKUMUTE B pe3yiATaT Ha YNpaXKHSIBaHE HAa IpaBara [0 AaraTa Ha
pPEruCTpHpaHe Ha YBEJIMYECHHUETO Ha KalUTala W BIMCBAHETO MY B ACMO3UTAPHATa MHCTUTYLUS 3alMCAHUTE
aKIUK ce OTpa3siBaT KaTo B3eMaHe, KoeTo ce (hopmupa, KaTo OposT Ha 3alMCAHUTE AaKLIUH CE YMHOXKH T10 cymaTa
OT CTOMHOCTTA Ha €IHO MPABO I10 MTOCIeIHATa OLEHKA IPEIH 3allMCBAHETO Ha aKLUKTE, pa3zecHa Ha Opos Ha
aKLUHUTE B €IHO MPABO M EMUCHOHHATA CTOWHOCT Ha €JHA aKIHsL.

R=N, x Fz’i+F)r
N

r

KBJIETO:

R — B3emaHeTo;

Nn — OposIT Ha 3aMKMCaHNUTE aKIINY;

Pi — eMHCHOHHATA CTOMHOCT Ha €Ha aKI[Us;
Pr — CTOMHOCTTA Ha €THO TPABO;

N; — OposIT Ha aKIMKUTE B €IHO MPARBO.

Or JaTraTra Ha 3allMCBAHC HAa AKIUHUTC B PE3YJITAT HA YHOPAXHABAHC HA IpaBaTa J0 AaTaTa HaA 3alUIalllaHC Ha
€MHCHOHHATa UM CTOMHOCT BH3HHKBA 3aABJIDKCHUE KbM APYKECTBOTO EMUTCHT.

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

6.3.1. (u3m. ¢ perienue Ha CrBeta Ha aupekTopute oT 03.11.2022r.) Ot naTara Ha BIMCBaHE HA HOBUTE aKIIUU
B JICMIO3UTapHATa MHCTUTYLUS JI0 JaTaTa Ha BHBEXKIAHE 32 ThPrOBUS HAa CHOTBETHOTO MSCTO 3a THPTOBUS,
HOBWTE aKIIMU CE IIPU3HABAT 110 [IeHA, M3YMCIICHA TI0 ciieHaTa (hopMyIia:

KBJIETO:

P — nienara Ha aknmsTa;

Pi — eMrCHOHHATa CTOWHOCT Ha €[Ha aKIIHS;
Pr — cToliHOCTTa Ha €HO TPaBo;

N; — OposT aKIiu B €IHO TPaBO.
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CJ'ISI[ BBBCXKIAHE 3a ThPI'OBUA HAa CBOTBETHOTO MACTO 3a ThPIrOBHs HAa HOBUTEC aKIIWU ITOCJICABaIIaTa UM OLICHKA
C€ M3BBPIIBA CHITIACHO METOAUTE 3a OLICHKA Ha NPEXBBPIACMHU HE€HHU KHMKA, JOITYCHATH 0 WU ThbPryBaHU
Ha MACTO 3a ThbproBuUsl.

6.3.2. (ot™. ¢ pemenre Ha ChBera Ha aupekropure ot 03.11.2022r., B cura ot 01.01.2023r.)

6.4. (m3m. c pemenne Ha CpBera Ha nupekropute ot 03.11.2022r.) B ciydaute, B KOUTO ce NpuaoOUBaT
aKIMU OT HEeIyOINYHO aKIIMOHEPHO JPY>KECTBO BCJICACTBHE HA IIBPBUYHO ITyOIHYHO MpeAJIarane, akIunuTe ce
NpU3HABAT OT IaTaTa Ha PErHCTPalysITa UM B ACTIO3UTapHATa MHCTUTYIMS (OT JaTaTa Ha 3allMCBaHe HA aKIIUUTE
JI0 1aTaTa Ha PErHCTPalMsITa UM B JeTIO3UTapHATA HHCTUTYLIUS 3allMCAHUTE aKLUK Ce 0Tpa3saBaT KaTo B3eMaHe
B pa3Mep, paBeH Ha IUIaTeHaTa eMHUCHOHHa cToifHocT). [locienBammaTa omeHKa Ha aKIMUTE OT JaTaTa Ha
perucTpanusATa UM B JETIO3WTapHAaTa MHCTHUTYIMSA IO JaTaTa Ha JOIyCKaHE Ha aKIHUHUTE 32 THPrOBHS Ha
CBHOTBETHOTO MSICTO 32 THPTOBHUS CE M3BBPIIBA 10 LIeHa, paBHAa HA EMUCHOHHATA CTOMHOCT Ha eaHa akuus. Cien
BBbBEX/[aHE Ha AaKIUHUTE 32 THPrOBHS HA CHOTBETHOTO MSCTO 3a THPTOBHS IOCIIE/IBAIaTa UM OIEHKa Ce
U3BBPIIBA CHITIACHO METO/IUTE 32 OLICHKA Ha MPEXBHPIISIEMH IEHHN KHIDKA, JOIyCHATH J0 WM ThPTyBaHH Ha
MSICTO 32 THPTOBUSL.

6.5. (m3m. ¢ pemenne Ha CopBera Ha aupekropute oT 03.11.2022r.) B cmyuaute, B kouTo ce mpumoduBar
aKIUK TP yupe/siBaHe Ha HOBO aKIIMOHEPHO JAPYKECTBO, aKIIMUTE CE OI[CHSABAT [0 eMHCUOHHATA UM CTOMHOCT
JI0 aTaTa Ha JIOMyCKaHe Ha aKIMHUTE 32 THPTOBHUS Ha CHOTBETHOTO MSCTO 3a ThproBus. Cliea BbBEkKAaHE HA
AKLUHTE 32 ThPrOBUS HA CHOTBETHOTO MACTO 33 THPrOBHUS MOCJIEABAIATA UM OLIEHKA C€ W3BBPIIBA CHITIACHO
METOANTE 3a OLIEHKA HA MPEXBBPISIEMHU [IEHHU KHIDKA, IOITyCHATH 0 WM ThPI'yBaHU Ha MSCTO 38 ThPIOBHSL.

6.6. (oT™. ¢ pemenne Ha ChBera Ha aupekropute ot 03.11.2022r., B cuma ot 01.01.2023r.)

6.7. Ilpu 3amucBaHe Ha aKUM OT HEMYOIWYHO aKIIMOHEPHO APYKECTBO, 38 KOUTO HE CE MpeIBHKIA
HOCJIe/IBallla PETUCTPAIIMS 32 THPrOBHUsI HA PEryJIHpaH ma3ap (JOKOJIKOTO TOBA € JAOIMyCTUMO OT MpaBUiiaTa Ha
doHpa), mocieABaNaTa OLUEHKA HA aKIMUTE CE W3BBPIIBA [0 METOAUTE 3a OMpE/C/ITHE Ha CIIpaBeJIHBa
CTOMHOCT ChINIacHO TOoukH 5.1, 5.2, 5.3.

7. (u3M. c pemienue Ha CbBera Ha nupekropute ot 03.11.2022r., B cuna ot 01.01.2023r.) B ciyuaure
korato @oHIBT NpHUAOOMBA MPaBO HA JUBHICHT OT JAJAE€HO APYXKECTBO C€ MPHU3HABA B3EMaHE OT AaraTa, OT
KOSITO CKJIFOUEHHTE Ha MSCTOTO 32 THPrOBHS CICIKU C ()MHAHCOBHUTE MHCTPYMEHTH HE BB3JICHCTBAT BBPXY
NpaBOTO HA TUBUJICHT.

8. INocnesBaria oleHKa Ha JSJTOBE Ha KOJEKTHBHUA MHBECTUIIMOHHH CXEMH, TIONYYWIIN pa3pelieHue 3a
U3BBPINBaHE Ha JieliHoCT chriacHo JJupektusa 2009/65/EO Ha Eponeiickus napiamenT u Ha ChBeTa W/ WM
Ha YT NPEANPUATH 3a KOJEKTUBHO HHBeCcTUpaHe 1o 4. 38, an. 1, 1. 5 ot 3AKNCAIIKH, BKAIOYUTENHO B
CllydauTe Ha BPeMEHHO cIipaHe Ha oOpaTHOTO M3KYIMyBaHE, € M3BHPINBA IO IMOCIeHaTa 00SBEeHa IIeHa Ha
00paTHO M3KyITyBaHe.

9. (oM., pemenne Ha ChBera Ha qupekropure ot 03.11.2022r., B cuna ot 01.01.2023r.)
10. (ot™. ¢ pemrenne Ha CpBeta Ha aupextopute ot 03.11.2022r., B cuna ot 01.01.2023r.)
11. (ot™. ¢ penrenne Ha CbBeta Ha aupektopute ot 03.11.2022r., B cua ot 01.01.2023r.)
12. (ot™. ¢ penrenne Ha CbBeta Ha aupektopute ot 03.11.2022r., B cua ot 01.01.2023r.)
13. (ot™. ¢ pemrenne Ha CpBeta Ha aupextopute ot 03.11.2022r., B cuna ot 01.01.2023r.)
13a. (ot™. ¢ pemenne Ha ChBeta Ha gupextopure ot 03.11.2022r., B cuma ot 01.01.2023r.)

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

14a. (ot™. ¢ pemenne Ha CbBeta Ha mupextopure ot 03.11.2022r., B cuma ot 01.01.2023r.)
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15. CuopaBeayinBa CTOWHOCT Ha BJIOTOBETE B OaHKM, MapuTe HA Kaca W KPaTKOCPOYHHTE B3EMaHUsS CE
OIIEHABAT KHM JICHS Ha OIEHKaTa, KaKTO CIIe/IBa:

a) CPOYHUTE M OE3CPOYHHTE BIIOTOBE, MAPUTE HA Kaca - II0 HOMUHAJIHA CTOHHOCT;

0) KpPaTKOCPOUYHUTE B3eMaHUs O€3 OIPEJICIICH JIMXBEH MPOIICHT U JI0XOJ - M0 CE0SCTOWHOCT;

B) KPaTKOCPOYHHUTE B3EMaHU C OTpeelieH JIMXBEH MPOIEHT WM TOXO/I - IO ce0eCTOMHOCT;

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

17. (u3m. ¢ pemenvie Ha CeBeta Ha qupekTopure ot 03.11.2022r., B cuma ot 01.01.2023r.) CipaseamBara
CTOMHOCT Ha (PMHAHCOBHM MHCTPYMEHTH, JOMYCHATH 10 ThPrOBHS HA MOBEYE OT €IHO MSACTO 32 THPrOBHS, CE€
ompeseNs Mo pena Ha T. 1 ¥ T. 2 1O IIEHH, OMOBECTABAHKM MYOJHUYHO OT MSICTOTO 3a THPrOBHs, HA KOETO
YIPABJISIBAIIOTO JPYKECTBO MMa OCUT'YPEH JOCTHIT U (UHAHCOBUAT HHCTPYMEHT € IbPBOHAYAIHO 3aKyIeH. B
clly4aid, 4e JOCTBIIBT Ha YMPAaBJISABAIIOTO IPYKECTBO O MACTOTO 3a THPrOBHs, Ha KOETO (HHHAHCOBHST
HHCTPYMEHT € MbPBOHAYAIHO 3aKyIEH, ¢ MOAJI0KEH Ha OTpaHHYCHHs, 3a ONpeeisHe Ha CIpaBeIInBaTa
CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH, JOIYCHATH IO ThPTOBUS Ha TMOBEUYE OT €AWH PEryJHpaH masap, ce
npuiaraT METOMTE, IPSIBUICHHU B U 110 peia Ha T. 5.

18. (otm. ¢ perenne Ha CpBeta Ha aupektopute ot 03.11.2022r., B cuia ot 01.01.2023r.)

19. Ilpu npoMsiHa HA IPUIIOKUMHUTE 3aKOHOBH H TT0/I3aKOHOBU HOPMATUBHH aKTOBE, PETIIaMEHTHPAIIH peaa
3a OLICHKA Ha aKTUBUTE, II€ C€ IIPUIaraT akTyaJlHUTe pa3nopeaou.

I'naBa Tpera.
MeTtoau 32 OlleHKA HA NAaCUBHUTE

CroiiHocTTa Ha nacuBuTe Ha POH/IA € paBHA HA cyMara OT 0aJaHCOBUTE CTOWHOCTH Ha KPAaTKOCPOYHHUTE
U IBITOCPOYHMTE 3aAbIDKEHHS 10 OanaHca. 3aJb/DKeHUSITa, ICHOMUHUPAHH BbB BaJIyTa pa3jInuHa OT JIEBa, Ce
IpEeU3UYHCiIsIBaT B JISBOBA PAaBHOCTOMHOCT, OIpe/IeNIeHa 0 IIEHTpalTHUs Kypc Ha bearapckara HaponHa OaHka,
pedepenTHUTE KypcoBe, o0siBeHU oT EBponeiickara Llenrpanna banka (ELIB), u kypcoBeTe Ha EHTpaTHUTE
0aHKM B IbpxaBuTe, B Konto POHJa MHBECTHPA, BaJMIHM 3a JEHS, 33 KOITO ce oTHacs oueHkata. [lacusure
Ce OLIEHSABAT CHIVIACHO JACMCTBAINTE CUETOBOJHH ITPAKTHUKH B MOMEHTA HA U3BBPIIBAHE HA OLIEHKATA.

I'naBa yeTBBpTA.
OmnpenensiHe Ha HETHATA CTOWHOCT HA AKTHUBHUTE

Hernara croitHocT Ha akTHBHTe Ha DOHJA Ce M3YMCISIBA KAaTO OT CTOHHOCTTa Ha BCUYKH aKTHBH,
OIIEHEHH ChIJIACHO METOJIMKAaTa MO-TOpe, Ce U3BaM CTOWHOCTTA Ha MacuBuTe Ha DOHa, N3YUCIIEHA ChITIACHO
METOAMKATa IMO-TOpe M MoJydeHara CTOMHOCT ce mpesamytupa B eBpo (EUR) mo menrpamnms xypc Ha
Bbrearapcka HapoHa OaHKa, BAMACH 32 JCHS, 32 KOUTO Ce OTHACS OIICHKATa.

Pa3nes BTOpH.

ITPOLIEJIYPA 3A ONIPEJIEJISIHE HA HETHATA CTOMHOCT HA AKTUBUTE,
HETHATA CTOMHOCT HA AKTUBUTE HA EJUH Jis1J1, EMUCUOHHATA
CTOMHOCT M IIEHATA HA OBPATHO U3KYITYBAHE HA JSIJIOBETE HA JI®
»AJIBAHC Bb3MOXXHOCTHU B HOBA EBPOIIA”

[3ara. u3m. ¢ pemrenue Ha C[{ Ha V]I ,,KAPOJI KAIIUTAJI MEHUIXKXMBHT” EAJl ot
10.02.2015r./

/m3menen ¢ pemenue Ha C/] na V]I ,,KAPOJI KAITUTAJI MEHU/DKMBHT” EAJ] ot 10.02.2015r1./
Tasm nporieypa ce oCHOBaBa Ha M3MCKBaHUATA Ha 3akoHa U [IpaBminara Ha JI® ,,AJIBAHC Bb3MOXHOCTHU
B HOBA EBPOIIA”. bankara neno3uTap ocbhIecTBsABa 00N KOHTPOI IO Clia3BaHe Ha 3akoHa, [IpaBuiara
Ha DoHJa U HACTOSIIUTE [IPaBUIIa IPU OIIpeesiiHE Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha
aKTUBHUTE Ha €IUH JI, EMHUCHOHHATa CTOMHOCT M lleHaTa Ha OOpaTHO HU3KyINyBaHe Ha JsioBere Ha JD
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»AIBAHC BB3MOXHOCTHU B HOBA EBPOITA”. YnpaBnsBaioTo Apy>KeCTBO OCBUIECTBSBA JEHHOCTTA
mo crOWpaHe W aHaNM3UpaHEe HAa BCHYKH JIOKYMEHTH W BCSAKa WHGOpPMAIHA, KOUTO IIe TMOCTYXaT 3a
OTIpeZIeTITHETO Ha HETHATAa CTOWHOCT Ha aKTHBHTE, HETHATA CTOMHOCT Ha aKTHUBHUTE HA €IUH 5171, EMUCHOHHATA
CTOWHOCT W IIeHaTa Ha 00paTHO M3KymyBaHe Ha gsuioBere Ha (D ,,AJIBAHC Bb3MOXHOCTU B HOBA
EBPOIIA”, kakTo ¥ 3a U3BBPIIBAHETO HAa BCHYKA HEOOXOIUMH CUCTOBOIHH OIEpAIlMH, BHB BPH3Ka C Ta3d
JIEHHOCT.

I'nasa nbpBea.
Jluna, onpeaensiu U ynpaxKHsaBamy KOHTpoJ npu onpeaensHero Ha HCA, HCA na exun nsu,
€MHCHOHHA CTOHHOCT M IleHA Ha 00paTHO M3KYIyBaHe

1. /m3m. ¢ pemerne Ha Cll Ha Y] ,,KAPOJI KAIIMTAJI MEHUJIXKMBHT” EAZl ot 10.02.2015r./
Hernara cToMHOCT Ha aKTHBHUTE, HETHATAa CTOMHOCT HA aKTHUBUTE HA €AWH OJI, EMHCHOHHATA CTOMHOCT H
neHara Ha obpatHo n3kymyBaHe Ha AsuoBere Ha D ,,AJIBAHC Bb3MOXHOCTU B HOBA EBPOITIA” ce
M3YHCIIABA OT Y TIPABISABAIIOTO JPYKECTBO MOJT KOHTpola Ha baHkarta neno3urap npu cra3BaHe Ha HACTOSIIINTE
MpaBwiia. 3aIbDKEHUE Ha Y TIPABISBAIIOTO JIPYKECTBO € 00SBSIBAHETO HA EMHCHOHHATA CTOMHOCT U I[eHaTa Ha
00paTHO U3KYyITyBaHe.

2. /uaMm. ¢ pemenust Ha C/] va Y1 ,,KAPOJI KAIIUTAJI MEHU/PDKMBHT” EAJl ot 10.02.2015r1., oT
08.10.2020r. u ot 03.11.2022r./ Otaen ,,C4eToBOACTBO” HA YIPABIABAIIOTO APYKECTBO H3UHCIISIBA HETHATA
CTOHHOCT Ha aKTUBHUTE, HETHATA CTOWHOCT HA aKTUBUTE Ha €/IMH JISUI, EeMACHOHHA CTOMHOCT U LieHa 332 00paTHO
uskynyBane Ha equd 151 Ha O ,,AJIBAHC BB3MOXHOCTU B HOBA EBPOITA”. OTaenbT OChIIECTBABA
KOHTaKT ¢ baHkara pemo3uTap u crnean 3a ABMKeHUeTo Ha mapure. Otnen ,,[Ipogaxown, hpoHT u 6ex oduc” Ha
YpaBnsBanioTo Apy>KeCTBO 00padOTBa CIENKH 32 U313 eH! U 00paTHO N3KYIIeHH JsoBe. Beeku paboTeH neH
»LleHTpanen nenozurap A/l momasa kpM YpaBisiBamoTo APYyKEeCTBO M KbM baHkaTta neno3urap nH(opMamms
3a O6post asmoBe B oOpamienne Ha @onrna. bankara neno3urap nogasa nHbopMalus KbM OTAEN ,,CIeTOBOACTBO”
u otmen ,llpomax6u, ¢pont m Oek Oduc” 3a mMpUKIIOUMIN cHenKu 3a mopTtdeitna Ha Donma. Otaen
,»CUEeTOBOCTBO” CBOEBPEMEHHO U aJIeKBaTHO OTPa3siBa NMPHUKIIOUMINTE CIEJIKA M MOETUTE aHTKUMEHTH 110
CACIIKH C q)HHaHCOBI/I UHCTPYMCHTH Ha @OHI{a U OoCuUrypsBa BB3MOKHOCT 3a M3BBPIIBAHC Ha TCEKyll U
ImocJjieaABaIl KOHTPOJI BbPXY TAX. M3unciaenara HeTHATa CTOMHOCT Ha aKTHUBUTC, HCTHATa CTOMHOCT Ha aKTUBUTE
Ha €JWH JsUI, EeMUCHOHHA CTOMHOCT M IIeHa 3a oOpaTHO m3kymyBaHe Ha emuH 1s1 Ha D ,,AJIBAHC
BBb3MOXHOCTU B HOBA EBPOIIA” ce omo0psiBa OT 3aKOHEH MPEACTaBUTENI Ha YIIPaBIISBAIIOTO
JPY>KECTBO HMJIM OT JIUIE OT OTAeN ,llopTdeiiieH MEHUPKMBHT M aHAJIM3W’, KOUTO CIIEAN 32 KOPEKTHOCT Ha
W3MOJI3BaHMTE IIEHH 3a OlleHKa Ha mopTdeiiia 1 MpUiIoKeHUTe MeToIu. Taka H3uuclieHaTa HeTHa CTOMHOCT Ha
aKTUBHTE, HETHATA CTOMHOCT Ha aKTUBUTE HA €IMH J5U1, EMUCHOHHA CTOMHOCT U 1IeHa 32 00paTHO W3KYIyBaHe
Ha €JIMH JsU1 ce M3Mpalla KbM baHkara fgeno3urap 3a nocieaBall KOHTPOJL.

I'naBa BTOpAa.
Texnonorus 3a onpenesasine Ha HCA, HCA nHa equH 1511, eMUCHOHHA CTOWHOCT M lleHA HA 00paTHO
u3KynyBaHe (M3M. ¢ pemrenne Ha CbBera Ha AupexTopuTe oT 03.11.2022r., B cuaa or 01.01.2023r.)

1. /u3m. ¢ pemernst Ha CJl Ha Y] ,,KAPOJI KAIIUTAJI MEHUIDKMBHT” EAJ] ot 03.12.2013r., oT
10.02.2015r. u ot 03.11.2022r., B cuma ot 01.01.2023r./ Hernara cTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT
Ha aKTUBUTE Ha €IIWH JsUI, EMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO M3KymyBaHe Ha jasuioBere Ha J|D
»AIBAHC BB3MOXHOCTHU B HOBA EBPOIIA” ce ompenenar Bceku pabOTEH IEH 3a MPEIXOIHUS
paboTeH JeH.

2. /u3m. ¢ perrenus Ha C/l Ha V] ,, KAPOJI KAITUTAJI MEHU/DKMBHT” EAJ] ot 03.12.2013r., oT
10.02.2015r. u ot 03.11.2022r., B cuia ot 01.01.2023r./ TexHonorHsATa 32 ONPEACISHE HA HETHATA CTOMHOCT
Ha aKTHBWUTE, HETHATA CTOMHOCT Ha aKTUBUTE HA €IWH JIsJI, EMHUCHOHHATA CTOMHOCT W IlgHaTa Ha 00paTHO
u3kynyBase Ha gsuosere Ha 1D ,,AIIBAHC Bb3MOXHOCTHU B HOBA EBPOIIA” B nauuTe 3a onpeaesnsHe
Ha HETHATa CTOMHOCT Ha aKTUBHUTE € CIeaHaTa:

= BCcekH pabOTeH JeH YMpPaBIsABAIIOTO IPYKECTBO MoirydaBa uHGpopmarms ot "lleHTpaneHn
nenozutap" AJl oTHocHO Opost Ha nsoBeTe Ha DoHma B oOpallleHHe, KaTo MPU M3YHCISBAHE HA
HETHATa CTOMHOCT Ha aKTUBUTE, CE M3IMOJI3Ba Opos AsUT0BE B OOpareHne KbM Kpas Ha paboTHUS JcH,
KBM KOWTO CE€ M3BBLPIIBA ONPEACIISTHETO.
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= OnpexensT ce aKTHBUTE W LIEHATa Ha aKTUBUTE 3a pabOTHUS JIE€H, KbM KONTO ce M3BBpLIBA
OLIEHKAaTa ChIVIACHO HACTOAIINUTE MpaBUIa.

= l3BbpiIBa ce€ OCUYETOBOASBAHE HAa BCHYKM omnepanuu Ha POHAA M OLEHKA HAa aKTUBUTE U
nacuButTe. MHPOpMaIMs 3a enuTe Ha OLIEHSABAaHETO Ha akTHBUTEe HAa DoHJa ce crOuUpa 0T OAHKOBH
W3BJICUCHUsI, OOpPCOBM OOJICTHHH Ha CHOTBETHHTE OOpCH, CIEKTPOHHH CHCTEMH 3a IICHOBA
uHpOopMarys, opuuranHy GUHAHCOBU OTYETH Ha IPY>KECTBATa, HCTOPUUECKA [IEHOBA U CTATUCTHYECKA
uHpopManus, opuLIUaTHITE eNEeKTPOHHN CTPAHWUIHM HAa CHOTBETHHUTE KOJEKTHBHU MHBECTHLIHUOHHH
CXEMHU W/WMJIHM CBEJCHHUS, TONy4YeHH OT baHkara nemo3uTap, OCBIIECTBSBAIA POJISTA HA TioOalCH
JeTIo3uTap 3a akTuBuTe Ha POHAA.

= Bcuukd akTHBM M MACHBH CE€ NPEBAIYTHPAT B JieBa MO IEHTpalHus Kypc Ha Bwarapckara
HapoaHa OaHka, pedepeHTHHUTE KypcoBe 00siBeHHM OT EBpometickara llentpamna banka (ELIB) u
KypCOBETE Ha LEHTpaJHUTe OaHKU B AbpKaBHUTE, B KOUTO POHIAa MHBECTHPA, BAIUIHU 32 JICHS, KbM
KOMTO ce U3BBpPIIIBA OlICHKATA.

=  OnpexessT ce HETHATa CTOMHOCT HA aKTUBUTE, HETHATa CTOMHOCT HA aKTHBUTE Ha €IWH M,
E€MHUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO H3KyITyBaHe Ha asumoBetre Ha Ponna. HetHaTa cToifHOCT
Ha aKTHBUTE Ha €IUH J5UI CE ONpeess KaTo HeTHaTa CTOMHOCT Ha akTuBuTe HAa DoHIa ce pa3nenu Ha
Opos Ha nsutoBere Ha @oHza B oOpalieHre KbM JIaTaTa, 3a KOsITO Ce U3BBPIIIBA TOBA OMpECIIHE.

= 10 12:00 yaca ce u3npaina ypegoMieHue 10 bankara qemo3urap OTHOCHO ONpPe/ICIeHUTE HETHA
CTOMHOCT Ha aKTHBWUTE, HETHA CTOMHOCT Ha aKTMBUTE HAa €IWH [ISUI, EMUCUOHHA CTOMHOCT, LIEHAa Ha
o0patHO n3kynyBaHe Ha jsutoBeTe Ha 1 ,,AJIBAHC Bb3MOXHOCTHU B HOBA EBPOITA”, kakTo
u 3a qsutoBete Ha @oHma B oOpalieHue.

= 10 14:00 gaca ce m3dakBa MOTBBpXKACHUE OT baHKara Aemo3uTap 3a MPaBHUITHOCTTA HAa Taka
W3YHCICHUTE HETHA CTOMHOCT HA aKTHBUTE, HETHA CTOMHOCT HA aKTUBUTE Ha €AMH ISJI, EMUCHOHHA
CTOWMHOCT U IIeHA Ha 00paTHO M3KymyBaHe Ha jasiose Ha [1d ,,AJIBAHC Bb3MOXHOCTH B HOBA
EBPOITA” /mpu KOHCTaTHpaHHU HApYyLICHUS ce€ U3BBPIIBAT KOPEKIUU Ha HECHOTBETCTBUATA/.

® 70 Kpas Ha pabOTHHS JCH Ha BCAKO M3YUCIISIBAHE HA EMHUCHOHHA CTOMHOCT U LieHa Ha 00paTHO
M3KYITyBaHC Ha J4JIOBE Ha q)OHI[a, ChIIUTE C€ HY6JII/IKYB3T U Ha HUHTCPHET CTpaHHIaTa Ha
YrpasisBailloTo ApyKECTBO.

3. Pemenusita mpu onpenensHe Ha HETHaTa CTOWHOCT HAa aKTUBUTE, HETHATA CTOMHOCT Ha aKTHBUTE Ha
€J/IMH [T, e(MECUOHHATa CTOWHOCT | IIeHaTa Ha 00paTHO W3KYIyBaHe, BKIFOYHTEIHO U 110 1300pa Ha KOHKPETEeH
METO/ 32 OLICHKA Ha /IaJIcH aKTHUB B nopTdeiina Ha PoHza ce B3eMar OT CIIy>KUTENH OT OTAeN ,,CH4EeTOBOACTBO” .
Tes3u ciy>KUTEeNH HOCAT OTTOBOPHOCT 32 B3€THTE PEIICHMS CHIVIACHO MPEIXOAHOTO M3peueHue. KoHTpon mo
B3€MaHETO Ha TE3U PEIlEHHs CE OCBILECTBSIBA OT 3aKOHEH IIPEJICTaBUTENl Ha YIIPaB/IsSIBALIOTO JPY’KECTBO HIIH
OT JIAIE OT OTAeN ,,[lopTdeiiieH MEHUPKMBHT 1 aHATTN3H .

4. /usm. ¢ pemienne Ha ChBera Ha aupektopute or 03.11.2022r./ TlpoBeneHH OOCHKAAHHS OT
YnpasisiBaoTo ApYKeCTBO NPU B3eMaHe Ha PEIICHHUATA MIPH OTIPe/IeIsTHe HA HETHATA CTOWHOCT HA aKTUBHUTE,
HEeTHAaTa CTOMHOCT Ha aKTUBHTE HA €IUH JISUI, EMHCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHO HM3KYITyBaHe,
BKJIFOYHMTENTHO TPH KM300pa Ha KOHKPETEH METO]] 3a OIleHKa Ha JaJieH akTUB B mnoptdeiina na donpa ce
nporokonupar. KM TpoTOKOIa 3aJBIDKUTENTHO C€ TPUIIAraT JOKYMEHTHTE, CBbP3aHU M IIOJI3BaHU TIPU
00CBHKAAHETO, KAKTO U ce OTOESI3BAT M3TOUHUIIMTE HA M3II0JI3BaHaTa HH(pOpMaLus Ipy B3eMaHe Ha KOHKPETHO
pelIeHue.

5.T PCUIKU MTPU U3UYUCIIABAHCTO HA HECTHATA CTOMHOCT Ha AKTUBUTEC, HECTHATa CTOMHOCT Ha aKTMBUTE Ha
CIWUH J4JI, EMUCHOHHAaTa CTOMHOCT B II€HaTa Ha O6paTHO H3KYITyBaHC Ha JAJIOBETC HA <D0H)1a, YCTaHOBCHHU CJIE
TAXHOTO OKOHYATCIIHO OIMPEACIIAHE.

5.1. Axo e momycHaTa Tperika Ipu U3YXCIsIBaHEe HA CTOMHOCTTA HA €IWH JIsUI, B PE3yJTaT Ha KOSITO €
3aBUIIEHA HEroBaTa €eMUCHOHHATa CTOMHOCT WJIY € 3aHM)KEHA LieHaTa Ha 00paTHOTO My M3KylyBaHe ¢ Hax 0,5
Ha CTO OT HETHaTa CTOMHOCT Ha aKTMBHTE Ha €AMH 151, baHkarta geno3urtap Wik YpaBisBaloTO APYKECTBO
ca JIBKHU J1a BB3CTAaHOBAT PA3jIMKaTa Ha NMPUTEXKATeNds Ha i1, 3aKyNui Jea MO 3aBHIIEHA €MHCHOHHA
CTOMHOCT, CHOTBETHO TPOJIall 00paTHO JieJia CH 110 3aHWKEHa IIeHa, OT cpejcTBara Ha JloroBopuus Gouxa B 10-
JTHEBEH CPOK OT KOHCTATHPAaHETO Ha IPeIkaTa, OCBEH aKo MPUTEKATEIAT Ha Asia € OWI HeoOpOCHBECTEH.

5.2. AKo e JoIycHaTa Tpelika Mpyu U3YHCIsABaHe Ha CTOWHOCTTA Ha €AWH [T, B PE3yNTaT Ha KOSTO €
3aHIKEHA eMUCHOHHATA My CTOMHOCT WJTH € 3aBHILIEHA [IeHaTa Ha 00paTHOTO My U3KymyBaHe ¢ Hafn 0,5 Ha cTo
OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €IWH s, baHkata aemo3uTap wiM YNOpaBlSBaIIOTO APYKECTBO ca
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IJIBXXHU 1a Bb3CTAHOBAT HAa KOJICKTUBHATA MHBECTUIIMOHHA CXEMa AbJDKUMATa CyMa 3a cobcTBeHa cMeTka B 10-
JAHCBCH CPOK OT KOHCTATUPAHCTO HA rpCllKaTa.

5.3. AKo fdoITycHaTaTa Trpenika Ipyu W3YUCIIIBaHE Ha HETHATa CTOMHOCT Ha aKTHBHTE HAa €IWH ST He
npeBumaBa 0,5 Ha CTO OT HETHaTa CTOMHOCT Ha AaKTUBUTE HAa €AWH I, baHkara pemo3utap WU
YpaBisBamioTo JpyKECTBO MpeANpUeMaT HEOOXOAMMHTE MEpKH 3a u30sArBaHE HA TPEIIKH IPU
M3YMCIIIBAHETO Ha HETHATAa CTOMHOCT Ha aKTUBUTE Ha CIHMH ST M 38 CAHKITMOHUPAaHe HA BUHOBHUTE JIMIIA.

I'nasa Tpera.
CbXpaHeHHe H MePKH 32 3al{Ta Ha MHpOpManuaTa

1. /u3m. ¢ pemenus Ha CIl Ha Y/ ,,KAPOJI KAIIUTAJI MEHUJDKMBHT” EAJ] ot 10.02.20151. 11 oT
08.10.2020r./ Otzmen ,,HopmaTuBHO CHOTBETCTBHE” Ha YTIPABIISIBAIIOTO IPY’KECTBO CIICAN U HOCH OTTOBOPHOCT
3a ChbXpaHSIBAaHETO HAa BCUYKHU JOKYMEHTH, CBbp3aHu ¢ aeiHocrTa Ha D ,,AJIBAHC BE3MOXHOCTU B
HOBA EBPOIIA”.

2. lusm. ¢ pemerns Ha CwbBeta Ha gupektopure oT 08.10.2020r. m ot 03.11.2022r./ 3a BCHUKH
00CBHKAaHUs, CBBP3aHU C ONPEACTIIHETO Ha HETHATa CTOMHOCT Ha aKTHBUTE, HETHATA CTOWHOCT HAa aKTHBUTE
Ha €JUH [sUJI, eMUCHOHHATa CTOWHOCT W IIeHaTa Ha oOpaTHO W3KyIyBaHe, BKJIIOUMTETHO 3a HM300pa Ha
KOHKPETECH METO/] 32 OIICHKA Ha JaJIeH aKTHB B MOPTQeiiia 1 MOTUBHTE 3a PEILICHUETO, 3aIbJDKUTEITHO CE BOJIST
IPOTOKOJIM, KOUTO C€ ChXPaHsABAaT HAa XapTHEH HOCUTEN U B €JIEKTPOHHA ()opMa MUHMMYM 5 /me€T/ TOOUHU.
[IpoToKONNTE 3aABIKUTEIHO CHIBPIKAT KATO MPUIOKEHHE U BCAKa MHDOpMALMA WIIN JOKYMEHT, Ha 0a3arta Ha
KOHUTO Ca B3€TH ChOTBETHUTE PEIICHUS.

3. /uameneH ¢ pemenue Ha Cll Ha Y/ ,,KAPOJI KAITUTAJI MEHUIXKMBHT” EAJ] ot 10.02.2015r./
3a ocurypsiBaHe Ha 3allUTa Cpelly M3THYaHE HAa BHTpemIHa WHQoOpMamwus, CBbp3aHa ¢ aeitHoctTa Ha D
»AIBAHC BB3MOXHOCTHU B HOBA EBPOIIA”, ce npeanpueMaT cleIHHUTE MEPKH MO Ch3AaBaHe Ha
YCIIOBHSI, TApAHTHPAIIH OMA3BaHETO Ha HAJMYHATA OTYETHOCT U HH(OPMAIIUs, U3pa3siBaIH CE B:

- ompeaelsiHE Ha HHMBAa HA JAOCThI A0 HH(pOpMamus W AOKYMEHTH OT YIPaBUTEITHUTE OpPIraHU
YnpaBisBaoTo Ipy>KECTBO U HETOBH CIIY>KUTEIH, ChOOPa3HO MPEI0CTaBeHUTE UM NPaBa U JUIbKHOCTHATA UM
XapaKTepUCTHKA.

- WICHOBETE Ha yNpaBUTENHUTE U KOHTpoaHU opranu Ha Y /[ ,,KAPOJI KAIIUTAJI MEHUJUKMBHT”
EA/l, Texuure CiIy>KUTEIH U BCUYKH APYTH JIULA, padOTeIHn MO JOroBOp 3a YIIPaBIsBALIOTO IPYKECTBO, HE
MOTar Jja pa3riiacsiBaT, OCBEH aKo ca OIPaBOMOIICHH 32 TOBa, PaKTH U 00CTOSTEIICTBA, 3acCsTalllyd HATHYHOCTHTE
U OIlepaIuuTe 1Mo CMEeTKUTE 3a nennn kamwka Ha 1@ ,,A/IBAHC Bb3MOXHOCTHU B HOBA EBPOITA” u na
NOJI3BaT 3a O0JlarojeTeNcTBaHe Ha cebe cu WM Ha APYrH Jiuia uH(pOopMauys, IpeACTaBIsBalla ThProBcKa
TaiiHa WM TakaBa, CTaHAJIa UM M3BECTHA BB BPb3Ka C M3ITBJIHEHHE HA CIIYy)KEOHUTE W MPO(EeCHOHATHUTE UM
3aJIBJDKEHUS, 32 KOETO MOJIICBAT JAeKIapaliys;

- oceeH Ha K®H, 3a nenute Ha KOHTpoNHATA i1 AeHOCT, MH(pOpMAaLKs 10 NPeIXoAHATa TOUKA HE MOXKeE
Jla ce MpelocTaBsl, OCBEH 10 PEeIIeHHE Ha ChJIa I KOTaTo TOBA € NPEABUICHO B HOPMATUBEH aKT.

I'maBa yerBBpTA.
IIporpamna o0e3nedyeHoct

1. (u3m. ¢ pemenne Ha CobBera Ha mupekrtopure ot 03.11.2022r.) Ilpu ompenensHeTO Ha HETHATa
CTOMHOCT Ha aKTHBHTE, HETHATa CTOWHOCT HAa aKTUBUTE Ha €IMH s, EMUCHOHHATA CTOMHOCT W IIeHaTa Ha
00paTHO U3KYIyBaHE Ce U3I0JI3Ba MPOrpaMeH NPOIYKT, KOUTO:

*  [pUTEKaBa TakaBa (PYHKIIMOHAIHOCT WM € ChbBMECTHM C MPOTPAMHHUS MPOIYKT, HA KOUTO Ce
BOJIM CUETOBOACTBOTO Ha J[D

*  PHAWNKAPA HAJTMYUETO WX OTCHCTBHETO HA MPUYMHA, Hajaramia CIpaBeIMBa CTOMHOCT Ha
aKTHBHUTE Jia C€ M3YHCISABA TOCPEIACTBOM TEXHHMKH 3a OICHSIBAHE W OOIIOMPHUETH METOAH CHIIIACHO
Paznen nbpBu Ha Hacrosuute [IpaBuna

" [I03BOJISBA JUPEKTHOTO BBBEXKIaHE Ha HH(POpMamMs 3a ONpeaeisHe Ha CIpaBeiinBaTa
CTOMHOCT Ha akTHBUTE Ha J|D;

" [03BOJIIBA CH3JIABAHETO HA CHCTEMATHU3UPAaHW apXUBU 32 NPEIXOAHH IepHoAM, 0e3
BB3MOKHOCTH 32 TOCTIEABAIIN IPOMEHHU B TSIX;

= pa3mojiara ¢ HeOOXOAMMHUTE 3aIIUTH 32 U3IOJ3BAHETO My CaMO OT OIIPABOMOIICHH JINTIA;
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" JaBa Bb3MOXXKHOCT 3a pa3lcyaTBaHC Ha BCUYKHU 'CHECpHUPpaHU (I)af/'IHOBC.

2. JleficTBHUsATa TIO OTpEACIITHEe Ha HETHAaTa CTOMHOCT Ha aKTHBHUTE, HETHATa CTOMHOCT Ha aKTHBHUTE Ha
eIVH JIsJ1, EMUCUOHHATA CTOMHOCT WM IIEHATa Ha OOpaTHO W3KYIyBaHE C€ U3BBLPIIBAT OT YTNPaBISBAIIOTO
JIPY’KECTBO U CIIEAOBATEITHO TO y4acTBa B M € OTTOBOPHO 33 TEXHOJOTHYHOTO W MPOTPAMHO OCUTYpSIBaHE Ha
nerinocTTa Ha JloroBopHUS HOH.

I'naBa nera.
IIpaBuiia 3a HeoNMycKaHe HA KOH(IMKTH HA HHTepecH /u3M. ¢ pemeHne Ha ChbBeTa Ha TUPEKTOPUTE OT
08.10.2020r./

1. (u3m. ¢ pemenne Ha CoBera Ha mupekropure or 03.11.2022r.) 3a u3bsreane Ha KOH(IUKTH Ha
unrepecu Y /1 ,,KAPOJI KAIIMTAJI MEHU/DKMBHT” EAJI ce ppbKOBOIM OT CJICTHHUTE TIpaBHia:

= [IOJIy4aBa Bb3HArpaxkJIeHue oT akTuBUTe Ha DOHIA KATO MPOLIEHT OT CPEAHOTOAUIITHATA HETHA
CTOWHOCT Ha akTuBHUTE HAa DOHMA, a HE KaTO a0CONIOTHA CyMa;

"  CKIII0YBA JOTOBOP C MHBECTHIIMOHHM ITOCPEIHUIIN 32 M3ITBIHEHHE CACIKUTE 3a MopTdeiina Ha
donna;

= CKJIIOYBA JI0ToBOp C¢ baHka nenos3urtap 3a 1eno3uTapHH yCIIyTH;

= yneHoBeTe Ha ChBeTa HA JUPEKTOPUTE HA YTIPABISBAIIOTO IPYKECTBO U CBBP3aHU C TAX JINIIA,
KakTO M JIPYruTe JHIa, paOboTelly MO JOTOBOp ¢ YMpaBIisABAIIOTO APYKECTBO, MPU BCTHIIBAHE B
JUTBKHOCT WJIU TIPH 3all04YBaHe Ha JISHHOCT 3a Py KECTBOTO MPEAOCTaBAT Ha pbKoBoauTeNs Ha OTaen
,»HOPMaTHBHO CHOTBETCTBHE WH(GOpMAIUSA 32 IICHHUTE KHW)KA, MPUTEKABAHA OT TAX W/HIU OT
CBBpP3aHUTE C TAX JuMa. Ta3u mHpOpMAaNUs ce MPeIocTaBs U MPU BCSAKO MOCIEIBAINO MPUA0ONBaHE
WIN Pa3lopekJaHe C IEeHHH KHIKA 1O Kpas Ha pabOTHUS JEH, cieiBail NpUAOOWBAaHETO WIIH
pasmnopex1aHeTo;

= pbroBoguTesT Ha Otaen ,,HopMmatuBHO ChOTBETCTBUE” Clieu 3a cra3BaHeTo Ha [IpaBunara
3a JMYHUTE CIENKH Ha uieHoBeTe Ha ChBeTa Ha IUPEKTOPUTE Ha YTMPaBIABAIIOTO APYKECTBO U
CBBP3aHHU C TAX JIMIA, KAKTO U IPYTUTE JINIA, pabOTEIH 110 IOTOBOpP ¢ Y IIPaBISABAILIOTO JAPYKECTBO, 32
n3ucKBaHuATa Ha wi. 81, an. 1 ot Hapeobda Ne 44 om 20.10.2011 2. 3a usuckeanusima Kom 0euHocmma
HA KOAEKMUBHUME UHBECMUYUOHHU CXeMU, YHpaeiasawume OpyxIcecmed, HAYUOHATHUME
UHBECUYUOHHU (DOHOO0Ge, ANMEPHAMUSHUME UHBECMUYUOHHU (DOHOO8E U TUYAMA, YNpaeiseauu
ANMePHAMUBHU UHBECIUYUOHHU (hOHOO08e, KAKTO U 3a JAPYTUTE CHEIM(PUIHU M3UCKBAHUS CHIIIACHO
3akoHOBUTE pasnopendu u [IpaBunara na @onpna. [Ipu koHCTaTHpaHe Ha HAPYIIEHHS CE YBEIOMsBA
Ipencenarensat na CJ] Ha YnpaBisBaIioTo APY>KECTBO, KOMTO MpeArprueMa HeoOX0AUMUTE JICHCTBYSL.

2. /uam. ¢ pemrenns Ha CJ[ Ha V]I ,,KAPOJI KAIIUTAJI MEHUJDKMBHT” EAJ] ot 10.02.20151. 11 oT
03.11.2022r./ V30paHuAT TUILUIOMHPAH EKCIIEPT-CUECTOBOIUTE HM3BHPINBA MPOBEPKA M W3Pa3siBa MHEHHE
OTHOCHO:

®  TOJIWIIHMA OTYET 32 (HMHAHCOBOTO ChCcTOSTHUE Ha DOHA;

= oTdera 3a nevyandaTa WM 3arybaTa u Apyrus BceoOxBaTeH jgoxoa Ha DoHa;

= OoTYeTa 3a MPOMEHUTE B HETHHUTC AKTHUBW, MPUHAMIC)KAIIN HA WHBESCTUTOPUTE B IISIIOBE HA
®onna;

= oT4era 3a mapu4HUTE MoTonu Ha DoH/IA 3a ToOIMHATA, 3aBbPIIBAIA HA Ta3H J1aTa,

"  [IOSICHUTEIHHUTE MPUIOKECHUS KbM TOAMIIHUS (UHAHCOB oTdeT Ha (DOHA, BKIHOYBAIIU U
0000IIIEHO OIOBECTSABAHE HA CHIINECTBEHUTE CUCTOBOIHM IMOJMTUKA M IPABUIIHOTO MpHUIIaraHe Ha
W3HCKBaHMATA HA 3aKOHOaTencTBOTO U [IpaBunaTa Ha @OH/a, OTHACSINM C€ 10 OIIEHKATa Ha aKTHBHUTE
U TIaCUBHTE, ONPECISHETO HAa HETHATa CTOWHOCT HAa aKTHBHUTE, HETHATAa CTOWHOCT HAa €AWH JIsi,
eMHCHOHHATa CTOMHOCT W IleHaTa Ha oOpaTHO u3KymyBane Ha pgsuioBere Ha D ,, AJIBAHC
BB3MOXHOCTH B HOBA EBPOITA”.

3. [Ipu KOHCTaTHpaHU HApYUICHHS, CHINUAT He3abaBHO yBeqomsBa CJl Ha YmpaBisaBamoTo APYyKECTRBO.
Ilo mombpiaHHWTENTHA JOTOBOPEHOCT TUILUTOMHPAHUAT €KCIIEPT-CYETOBOIMTEN M3BBPINBA TEKYII TMpErjen Ha
MEXIUHHUTE (PUHAHCOBU OTUYETH.

4. Tlpouemypara 1o B3aUMOACHCTBHETO ¢ baHkaTa aemo3uTap € MOAPOOHO periaMeHTHpaHa |
omnpeJiesieHa B IOroBOpa 3a ICMO3UTAPHU YCIYTH.

Zaxia0unTeIHA pa3nopenda.
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§ 1. Hacrosimure mpaBmia ce mpueMaT w m3MeHAT oT ChbBeta Ha aupektopute Ha Y] ,,KAPOJI
KAITUTAJI MEHUIDKMBHT” EAJI. ChpBeTa Ha AUPEKTOPUTE KOJEKTHBHO, KAKTO M BCEKH €IUH OT TSX 10
OTJICITHO KOHTPOJIUPAT CIIa3BAaHETO Ha MPaBHJIaTa 3a ONPENIC/IsIHE Ha HeTHATa CTOMHOCT HAa aKTHBHUTE, HETHATA
CTOMHOCT Ha aKTUBHUTE Ha €IIUH JIsJI, ECMUCHOHHATA CTOWHOCT M IIeHaTa Ha oOpaTHO u3kymnyBaHe. KoHTpon no
CIa3BaHETO Ha CHIUTE MPABHIIA CE OCHIIECTBSABA M OT YITBIIHOMOIICH CITy)KUTel oT baHkaTa jemo3urap.

3a V]I ,,Kapor Kammuran MeaummkMbsaT EA/L:

1. Buctpa Kouea (ITpokypucr)

2. Nanuen Nanes (M3IbJIHUTEICH AUPEKTOP)
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