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

Hacrosimute npaBuia ca npuetu ot Cwera Ha aupektopute (C) ma V] ,,KAPOJI KAIIUTAJI
MEHUJDKMBHT” EAJ] Ha HeroBo 3acenanue ot 12.04.2012 r. u ca usmenenu ¢ pemenus Ha CJI, B3eTH Ha
3acemanns Ha CJ] ot 17.05.2012 1., o1 03.12.2013 1., oT 08.10.2020 1., o1 30.10.2020 1., 0T 03.11.2022 I. 11 OT
18.12.2025 r., ¥ BIM3AT B CHJIa OT JaTaTa Ha PEIICHUETO 3a 0JJOOPCHUETO UM OT 3aMECTHHK-TIPEICceaaTes Ha
KomucusTa 3a hrHaHCOB Haa30p, PHKOBOJIEI yIIpaBieHue ,,Han30p Ha MHBECTUITMOHHATA AEHHOCT™, KaTo CIIe]
010OpeHreTo MM 3aMEHST BCHYKU IMO-paHo npuetd [IpaBmia, periiaMeHTHpaIy oleHKaTa Ha moprdeina u
ONpe/ICNTHETO Ha HeTHaTa crovHOocT Ha aktuBute Ha JId® ,,AIIBAHC I'JIOBAJI TPEHJIC” (®oHnna,
HoroBopHus (oHI), OCBEH ako He € yKazaHa M3pWUYHO Jpyra AaTa Ha BIW3aHE B CHJIa Ha KOHKPETHOTO
W3MEHEHHE.

OnpenesneHaTa ChrilacCHO TE3M NPaBUIIa HETHA CTOMHOCT Ha akTUBUTE Ha JloroBopHUsI (POHI ce U3MOoI3Ba
3a:

=  ompeeNsHe Ha eMHCHOHHATa CTOWHOCT W IIEHATa Ha OOpaTHO M3KYIyBaHE Ha JISJIOBETE Ha
Horosopuus dhoH;

® crna3BaHe Ha OTPaHMYCHHATA OTHOCHO OOIMIMS pa3Mep Ha pa3xomuTe M pa3Mmepa Ha
Bb3HArPaXXJICHUETO Ha YIPaBISABAalIOTO JPY>KECTBO, chruacHO mnpaBwinata Ha O ,,AJ[BAHC

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

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

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

I'naBa mbpBa

1. (m3m. ¢ pemenne Ha CbBera Ha qupekTopurte oT 08.10.2020r. u ot 18.12.2025r., B cmiaa ot
01.01.2026r.) ITpuHIMITH 32 OIeHKA HA AKTUBHUTE
OCHOBHUTE NMPUHLUIIM, HA KOUTO C€ OCHOBaBa oueHkata Ha aktuBute Ha D ,,AJIBAHC T'JIOBAJI
TPEHAC”, ca:

= OrueHKara Ha aKTUBUTE IPU TAXHOTO IIbPBOHAYAIHO MTPHI00KUBaHe (ITPU3HABAHE) CE U3BBPIIBA
IO [IeHa Ha MPUI00NBaHE.

= OueHKaTa Ha aKTUBUTE NPU TSIXHOTO IMOCIEABAINO OICHSIBAHE CE M3BBHPIIBA IO CIIPaBEJINBA
CTOWHOCT, B TOBAa YHCJIO WU TIOCPEJICTBOM TEXHHUKH 3a OLEHSABAaHE W OOIIOMPHUETH METOAM, HYHSATO
CBIIHOCT ¥ TIOCJIEIOBATETHOCT Ha MIPUJIaraHe ca MoApoOHO ONMMCaHU B HACTOSAIINTE IIPABHJIA.

= Tlokynko-mmpoaaxOuTe Ha (UHAHCOBU HMHCTPYMEHTH CE MPU3HABAT I10 JIaTaTa Ha CEThIMECHT.

= OUHAHCOBUTE AKTHUBHU, JCHOMHHHPAHU BHB BAIyTa, Pa3jiMdHa OT €BPO, CE€ MPEHU3UNCIIIBAT B
€BpOBa PaBHOCTOMHOCT, ONpeJjeieHa Mo LEHTpaHu Kypc Ha bbirapcka HapojgHa OaHKa W/HIH
EBponeiicka neHTpaiHa 6aHka, BAIHIHY 32 JISHS, 32 KOWTO c€ OTHACS OIIeHKaTa. B cirydanTe, B KOUTO
Bbrearapckarta HapomHa OaHKa He Oompeiens EHTPAICH KypcC 3a BalyTH Ha Jbp)KaBH, B KOUTO DOHIBT
WHBECTUPA, aKTUBUTE B TE3M BAIYTH CE NMPEH3UUCISBAT MO pedepeHTHH KypcoBe Ha IICHTPAIHUTE
0aHKU Ha CHOTBETHUTE ABPIKaBH KbM €BPO.

= JlokymeHTaTHa 00OCHOBAHOCT;

® JIpencTaBUTEIIHOCT W JIOCTOBEPHOCT Ha M3TOYHHWIMTE Ha WHGOpMaIluUs 3a IETUTe Ha
OIICHSIBAHETO;

= 3aKOHOCHOOPA3HOCT M KOHTPOJI Ha OIICHBYHATA JICWHOCT HA BCUUKHTE i (pas3u.

2. Cucrema 3a cr0npaHe Ha nHopManus, CBbpP3aHa ¢ ONpe/eJsIHETO HA HEeTHATAa CTOMHOCT HA
AKTHBHUTE - U3TOYHHIM Ha WHpopManus ¥ BuAoBe (M3M. ¢ peuienne Ha ChbBeTa Ha JHPEKTOPHUTE OT
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03.11.2022r., B cniia ot 01.01.2023r.)

C men 1a ce OCUTYPH IIPEICTABUTEITHOCT U IOCTOBEPHOCT HA HH(POPMANHUATA 32 [IETUTE Ha OLCHIBAHETO
D ,,AIIBAHC I'JIOBAJI TPEH/IC” noxns3sa cucrema 3a chOupaHe Ha mH(OpMAaIUs, 0OXBaIama CJIeIHUTE
M3TOYHHIM 110 BUJIOBE!

2.1. 3a HaMMYHUTE TMTAPUYHU CPE/ICTBA M TEXHUTE JIBIKCHUS — OAHKOBH M3BJICUCHUS] HA OTKPUTHUTE Ha
umeto Ha DoHga GaHKOBU CMETKH;

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

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

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

2.5. (m3m. ¢ pemenne Ha ChBera Ha mupekrTopute ot 03.11.2022r., B cmma or 01.01.2023r.) 3a
nocjeBalia OlleHKa Ha MPEXBBbPISEMH LICHHN KHIKA, JOIMYCHATH 10 WM ThPryBaHU HA MECTa 3a ThPrOBUS
IPU aKTUBEH 1a3ap — CbOTBETHUTE EJIEKTPOHHH CHCTEMH 3a [IECHOBAa MH(OpMALUs Ha THPTOBUS MIIH OOPCOBUS
OIOJICTHH Ha peryJHpaHus masap;

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

2.7. 3a uzuncisiBaHE Ha CHpaBeIIMBa CTOMHOCT MOCPEICTBOM TEXHUKH 3a OLCHABAaHE M OOMIONPUETH
MeToqu — OQHUIMATHM (HUHAHCOBH OTYETH Ha JpYXKECTBaTa M HCTOpPHYECKa I[IeHOBa HH(oOpMamus 3a
CHOTBETHUTE [ICHHU KHIXKA;

2.8. B ciryuanrte Ha npupoOuBaHe Ha MpaBa OT AAACHO APY>KECTBO MPH YBEJIMUCHHUE HA KAalUTaNa, KakTo
U B CIlyJauTe Ha NMPHIOOMBAHE HAa AKIUHM OT aKIHOHEPHO JIPY’KECTBO BCIICACTBHE HAa IMMBPBUYHO IyOIMIHO
npeuIaraHe, KakTo M Ipy y4dpesiBaHe Ha HOBO aKIIHOHEPHO JPYKECTBO - IPOCHEKTUTE 33 MbPBUYHO ITYOIHMYHO
npejsiaraHe u Ipy>KeCTBEHUTE aKTOBE HA EMUTCHTH;

2.9. 3a mocnenBama OLEHKA Ha [sJI0BE Ha KOJEKTHBHH WHBECTUIIMOHHHA CXEMHU - OQHIMAIHATA
SJIEKTPOHHA CTPAaHMIA HA CHOTBETHHS EMUTEHT;

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

2.11. (m3m. c¢ pemrenne Ha CobBera Ha aupekropute ot 03.11.2022r., B cuia ot 01.01.2023r.) 3a
HoCJIe/IBaIa OIEHKA Ha JIPyrd (MHAHCOBUM MHCTPYMEHTH, B KOUTO DOHABT MOXKE Ja MHBECTHpPA CHITIACHO
CBOSITa MHBECTUIIMOHHA MTOJIMTUKA U HHBECTUIIMOHHHUTE CH OTPAHMYCHUS, B TOBA YHCIIO MTPEXBHPISIEMH ICHHU
KHW)Ka U3BBH Te3u, nocodeHnu B wi.38, an. 1 or 3SAKUC/TIKU - enekTpoHHN CHCTEMH 32 IIeHOBa HH(popManus,
ourmanay GUHAHCOBH OTYETH HA JIPY)KECTBATa, NCTOPUUECKA [IEHOBA M CTATUCTHYECKa HH(opManus.

2.12. (u3m. ¢ pemenne Ha ChBera Ha aupekropute oT 03.11.2022r., B cuma ot 01.01.2023r.)
WudopmanusaTa 3a TMBUACHTH, yBEIHUCHHUS HA KaluTaixa W Jip. ce HabaBsi OT OOpPCOBHUTE OIOJIETHHU W/WIIN
nyOim4HO myOnuKyBaHaTa H(GopManus Ha oduIManHaTa CTpaHUIA Ha ChOTBETHHTE (pOHIOBH OOpCU W/WIU
CBEJICHUS, IOTydeHn oT bankara nernosurap.

I'naBa BTOpa
MeToau 3a onleHKka Ha akTuBuTe (M3M. ¢ pemieHne Ha ChBera Ha qupekTopute ot 08.10.2020r.)

B o0marta cTOHHOCT Ha aKTUBUTE Ce BKIIIOYBA CTOMHOCTTa HAa BCEKU €IMH OT npuTexkaBanute ot D
,AJIBAHC I'JTOBAJI TPEHJIC” akTuBM no 6ajaHca KbM JaTaTa Ha H3TOTBSHETO HA OLIEHKATA.

OrnenkaTa Ha aKTUBUTE TPHU TSIXHOTO ITbPBOHAYAIIHO NMPHUI00KMBaHe (TIpU3HABaHE) Ce€ M3BHPIIBA IO IIeHa
Ha ipupoouBane. [locneaBaia oneHka Ha aKTUBHUTE C€ M3BBPIIBA IO CITPaBEINBA CTOMHOCT, KAKTO CJIE/IBA:

1. (ot™. ¢ pemenue Ha CbBeta Ha nupekropure ot 03.11.2022r., B cuna ot 01.01.2023r.)
2. (ot™. ¢ pemienue Ha CpBera Ha aupekropute ot 03.11.2022r., B cuna ot 01.01.2023r.)
. (ot™. ¢ pemenne Ha ChBera Ha aupekropute ot 03.11.2022r., B cuna ot 01.01.2023r.)

1. (noBa T. 1, mpenumna 1. 4, u3M. ¢ pemenue Ha Coeera Ha aupektopure ot 03.11.2022r., B cuna ot
01.01.2023r.) CupaBeaanBara CTOMHOCT Ha MPEXBBPIIIEMH IIEHHN KHIDKA, TOIYCHATH 0 MM ThPTyBaHH Ha
MecTa 3a ThPrOBHS NP aKTHBEH Ma3ap ce N3BBPINBA!

1.1. (moBat. 1.1, mpeaumna T. 4.1, m3M. ¢ pemenue Ha CbBeta Ha qupekTopute ot 03.11.2022r., B cuna ot
01.01.2023r.) 1o 11eHa Ha 3aTBapsHE, OMTOBECTEHA ITyOIMYHO KBM JIEHS Ha OLIEHKATa OT MECTa 33 ThPTOBHUS. AKO
HsMa II€Ha Ha 3aTBapsHe, 110 Hail-BUCOKa lIeHa ,,KyIyBa‘;
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1.2. (noBa . 1.2, mpeaumna T. 4.2, u3M. ¢ peuienue Ha CbBeta Ha qupekTopute ot 03.11.2022r., B cuna ot
01.01.2023r.) mo 11eHa Ha 3aTBapsiHE, OMMOBECTEHA ITyOINYHO OT MECTA 3a ThPTOBHS 3a MOCIIECIHUS PA0OTEH JICH,
IPEIXOXKAall JCHS Ha OLIEHKaTa, ako MSCTOTO 3a ThProBUsl HE pabOTH B AEHS, KbM KOWTO CE€ W3BBHpIIBA
olieHKaTa. AKO HsMa IIeHa Ha 3aTBapsiHe, 10 Hali-BHCOKa LIeHa ,,KyIyBa“.

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

2.1. (oBa T. 2.1, mpenumna T. 4.3.1, u3Mm. ¢ pemrenre Ha CpBeta Ha aupekropure ot 03.11.2022r., B cuna
or 01.01.2023r.) B ciny4aii 4e ¢ TAX HAMa CKJIIOYECHH CHICJIKH WM II€HA ,KymyBa™ B JICHsI, KbM KOWTO ce
M3BBPIIBA OLIEHKaTa — IO IIeHa Ha 3aTBapsiHe, B CIydail ye HsAMa IIeHa Ha 3aTBapsHe IO IeHa ,,KymyBa“,
OTOBecTeHa MyOJIMYHO OT MECTa 3a THProBuUs 3a Hal-OMu3Kkus JeH oT 30-JHEeBHUS MEPHUO, IPEIXOKAAL ACHS,
KBbM KOHTO C€ U3BBPIIIBA OLIEHKATA;

2.2. (HoBa 1. 2.2, mpeauinHa T. 4.4, u3M. ¢ pemenre Ha Cbpera Ha qupexropute oT 03.11.2022r., B cua ot
01.01.2023r.) B cimyuaute, KOrato He ce MPOBESKAA ThPrOBHs Ha MECTa 32 THProBUs B paOOTHH 3a CTpaHaTa
TTHH:

a) [0 LIeHaTa Ha 3aTBapsHe, B Cllyyail 4ye ¢ TSIX HAMa CKIIOUYCHM CHEJKH IO LeHa ,,KyIyBa“, 3a JACHS Ha
MocieHaTa ThProBCKa CeCHsl, MPeAX0XKaalll AeHs, KbM KOWTO Ce 3BBbPIIBA OIICHKATA;

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

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

HEBB3MOKHOCT J[a C€ TIPHJIOKAT HAYMHUTE 32 OLICHKA Ha (PMHAHCOBUTE MHCTPYMEHTH 11O T. 1, T. 2 1 T. 9, KaKTO
W 3a aKIUHTE, KOUTO HE Ce THPryBaT Ha PeryJUpaHy Na3apu WM JAPYTH MecTa 3a ThProBUSl, CIIPaBEAINBATA
CTOMHOCT ce ONpeesst Ype3 MOCIeA0BATETHO IPUIaraHe Ha CIICHUTE METOU:

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

e METOJ] Ha HEeTHAaTa CTOMHOCT Ha aKTUBHTE, U

®  METOJ Ha JMCKOHTUPAHUTE O'bJICIIU HETHU MAPHYHU TIOTOLIH.

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

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

a) U3YHCIIsIBAHE HA CTOWHOCTTA HA aKIMUTE Ha OLEHSIBAHOTO JPY>KECTBO UpE3 YMHOKaBaHE HA HEromarta
neyanba Ha akUys ¢ maszapeH MHOXuTeN. [la3apHuaAT MHOXKHTEI H3pa3siBa ChOTHOLICHUETO MEXAY LieHaTa Ha
JPY>KECTBO aHAJIOT M HETOBATa rmevanta Ha aKIusl.

0) meuaybaTa Ha IPY>KECTBOTO aHAJIOT M Ha OLICHSABAHOTO JAPYKECTBO CE OIpe/esist Ha 0a3ara Ha (PUHAHCOBU
0TYETH, 00XBaIAIIN HA-OJIM3KHUS €IHOTOJUIIICH IEPUOJ, CYUTAH OT MOCIEeIHHS [Ty ONMKyBaH (UHAHCOB OTYET.
[leuanOaTa Ha akuus ce ONMpeAeNs KaTo yhucTaTa nevanda Ha Jpy>KECTBOTO Ce pa3iesid Ha OOIus Opoil akuH.

B) MHOXHTEINAT CE€ M3UMCIISIBA HA OCHOBATA HA IIeHa Ha 3aTBapsHE 3a MOCIIeTHIs pabOTEH JIeH ¢ aKIIMUTE Ha
JPY>KECTBOTO aHAJIOT. AKO HE MOXKE /1a Ce OIpeIeNd LieHa M0 NPEAXOJHOTO U3peUeHHe, lIeHaTa Ha aKLMUTE Ha
JPY>KECTBOTO aHAJIOT CE ONpees N0 Hail-BUCOKaTa LIEHa ,,KyIyBa”~ OT HOPBUKHUTE, BaJIMIHI KbM MOMEHTA Ha
3aTBapsHE Ha peryJupaHus na3ap B NOCIeAHNs padoTeH fneH. lenara Ha akiuuTe Ha JIPYKECTBOTO aHAJIOT ce
OTIpezIesisi IO TO3M PEJl cCamMo B CITydal, 4e uMa CKIIFOYeHH CAETKU U MOAaIeHH MOPBHYKH C IIeHa ,,KyImyBa”.

I) M3TOYHMK Ha IbpBUYHATa HMH(OpMAIMA 32 W3BBPIIBAHE HA IOCOUYEHHUTE W3YMCICHUS Ca WM
CYETOBOJIHUTE OTUETH Ha MyOJIMYHUTE JIPY)KECTBA OT JOCTOBEPEH M3TOYHHK HA HH(POPMAIIUS 32 ChOTBETHHUS
YyXJIECTPAHEH PETyJIMpaH Mma3ap Wid JPyro MsCTO 3a ThPrOBUS, MM MyOJIMKyBaHW Ha HHTEPHET CTPaHUIATa
Ha [Ipy’KecTBOTO, WIM HAa HHTEPHET CTPAHULM HA MEAMHHH TOCPETHHUIIN.

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

e JIpY)KECTBO aHAJOT € TaKoBa JPYXKECTBO, KOETO OCUTYpsBa NOCTaTHYHO A00pa 0a3a 3a cpaBHEHHE

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

®  KpUTEPHUHTE, HA KOUTO 33JBJDKUTEIHO TPAOBa Ja OTTOBApS APYKECTBOTO aHAJOT, Ca!

- CEKTOp OT UKOHOMHKATa, B KOMTO APYKECTBOTO OIIEPUPA;

- CXOJIHa MPOAYKTOBA rama;

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

- Jla IMa CKJIIOYEHU CJICJIKU C aKIMUTE Ha APY>KECTBOTO IIpe3 JICHs, 3a KOITO ce OTHacs OLIEHKATa, a ako
TO3HU JIEH € HepaOOTEH 3a J1a/IeHO MSCTO 3a ThProBUsl, 1a UMa CKIIIOUEHHU CEJIKH C aKLUU Ha APYKECTBOTO Ipe3
HOCIIETHUS TIPEIXO/ICH PaOOTEeH JeH Ha TOBA MSCTO 3a ThPrOBHSL.

e JIpyrH KpUTEPHH, KOMTO C€ M3IOJI3BAT IPH apryMEHTAlusTa Ha M300p Ha JPYKECTBO aHAJIOT, ca

CpPaBHUM OCHOBEH KalUTal U CXOJHH (PMHAHCOBHU ITOKA3aTEIIH.

5.2, (m3m. ¢ pemenne Ha CwBera Ha aupekropute oT 03.11.2022r.) MeTtoabT Ha HETHAaTa CTOMHOCT Ha
aKTHBUTE C€ ChCTOM B M3YHCIIIBAaHE HAa CTOMHOCTTA Ha aKIIMHUTE HA OLIEHSIBAHOTO APYKECTBO, KATO COOCTBEHHAT
KaIuTal Ha JPYKECTBOTO (Bb3 OCHOBA Ha MOCJICAHMS ()MHAHCOB OTYET) Ce pa3ieiu Ha oOUIus Opoil akiuu B
oOparmeHue.

_A-L-PS
N

P

KBIETO:

P — cToliHOCTTa HA OOMKHOBEHUTE aKI[H Ha OIICHSABAHOTO JPYKECTBO;
A — aKTHUBH;

L — 3agbimkenus;

PS — cToliHOCT Ha MPUBUIICTMPOBAHUTE AKIUH;

N — 00611 Opoit Ha OOMKHOBEHHTE aKIIUU B OOpaIleHue.

5.3. (m3m. ¢ pemenne Ha CpBera Ha aupekropute ot 03.11.2022r.) MeToabT Ha AUCKOHTUPAHUTE O'BACIIN
HETHH TApUYHU TOTOIM C€ M3IMOJI3BAa 3a OMNpEeNiTHE Ha CTOMHOCTTA Ha €JHa OOWKHOBCHA aKIWsi Ha
JIPYKECTBOTO, KATO CTOMHOCTTA HA KAalWTalla Ha MPUTESKATEINTE HA OOMKHOBEHU aKI[UK CE paszieiy Ha Opos
Ha OOMKHOBEHHTE aKI[UU B OOpallleHue.

CTolfHOCTTA Ha KaluTalia Ha MPUTEKATEIINTE HA OOMKHOBEHU aKIIMHU CE U3YMCIISABA 10 JIBA HAYMHA!

5.3.1. (m3m. ¢ pemenue Ha CrBeta Ha nmupekropure ot 03.11.2022r.) Meron Ha IUCKOHTUPAHUTE OBACIIH
HETHHW MApUYHU MMOTONHM 3a oOnkHOBenuTe aknnonepu (Free Cash Flows to Equity) - upe3 auckonTHpane Ha
HETHHUTE MapUYHU TIOTOIM, KOUTO OCTABAT 33 aKIIMOHEPUTE CJIe] MOCPEellaHe Ha BCHYKU Pa3Xoau, (UHAHCOBU
3aIbJDKEHUS], HEOOXOJIMU WHBECTHUIINU U IPOMEHHU B 00OPOTHHSI KAITUTAT:

a) P TO3M METOJ C€ M3IMOJI3BAT HETHUTE IMAPUYHU ITOTOIM, KOUTO OCTAaBaT CJIC| MOCPEIaHe Ha BCHUKU
pa3xoju, MOKpHUBaHe Ha (PMHAHCOBUTE 3aJbJDKCHHUS (BKJIFOUUTEIIHO IJIABHUIM M JIMXBH 10 JIBJITOBE Ha
JIPY’KECTBOTO), HEOOXOJUMHUTE UHBECTHIINU ¥ IPOMEHUTE B 00OPOTHHS KAaIUTAI.

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

- C€ YBEJIMYHU C TIPOTHO3HUTE PAa3XOIH 32 aMOPTH3ALHS,

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

- C€ YBEJIHMYHU C IPOrHO3HATa CTOMHOCT Ha HOB JIBJIT, KAKTO M MOCTBHIICHHS OT M3JaBaHETO Ha €MHCHUHU
MPUBHUJICTUPOBAHHU aKIUH,

- C€ HaMalli C MMPOTHO3HUTE HHBECTHUIINH B IBJITOTPAHHU aKTHBH,

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

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

Wznon3ea ce cnennata Gpopmyna:

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

KBJIETO:



FCFE — HeTHM mapyyHH MOTOLHM 32 OOMKHOBEHUTE aKLIHOHEPH;

NI — neTna neyanoa;

Dep — amopTuzanuu;

FCInv — uHBECTUIINY B IBJITOTPAHHN aKTUBH;

AWCInv — npomsHa B HETHHS 00OPOTEH KaITUTAT,

PP — moramenus no rjiaBHALM;

PD — nuBUeHTH 32 IPUBUJICTUPOBAHU aKIUH;

ND — HOB ABAT, KAKTO U MOCTHIUICHUS OT U37aBaHETO HA EMUCHU TPUBUIICTUPOBAHU aKIIHH.

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

r) meHara Ha (WHAHCHpaHE CHhC COOCTBEH KalWTall € W3WCKyemMara HOpMa Ha BB3BpaIlaeMOCT Ha
O0OMKHOBEHUTE aKIIMOHEPH U ce AeHUHIpa 10 CICTHATE HAYHHU:

- ype3 Oe3pUCKOBHSI TUXBEH MPOIICHT TUTFOC PUCKOBA MTPEMUS:

K, =kge +RP

KBJIETO:

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

RP — puckoBa npemus.

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

KBJIETO:

Ke - 1leHaTa Ha (MHAHCHpaHe ChC COOCTBEH KAIUTA,

Krr — 0€3pHCKOB JINXBEH MPOLICHT;

(Km - Krr) — ma3apHa puckoBa npemus;

Km —O4YakBaHaTa Bb3BpANIAEMOCT Ha T1a3apa;

B — Gera KOe(HIIMEHT, MPEICTABISABAI MIPKaA 38 UyBCTBUTEIIHOCTTA M CHCTEMATHYHHS PHCK, C KOWTO €
CBBP3aH JaJIcH aKTHB, ¥ MMOKA3BalIIl C KOJIKO CE H3MEHS Bb3BPBIIAEMOCTTA MY, KOTaTO Bh3BPBIIAEMOCTTA CPETHO
Ha rasapa ce u3Menu ¢ 1. 34ucisiBa ce 1o CeaHus HaquH:

_ Cov(k, Kp)

p Var(k.,)

- gpe3 MCTOoAa Ha JTUCKOHTUPAHUTC NUBUACHTHU IMAPUYHU [TIOTOLM:

D
k.=—++9

PO
KbACTO:

Ke - leHaTa Ha uHAHCHpaHE ChC COOCTBEH KAIUTAI;

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

0 - OYaKBaH TEMIT Ha PACTEX.

5.3.2. (u3m. ¢ pemienue Ha CpBera Ha aupekropute oT 03.11.2022r.) MeTox Ha IMCKOHTHpaHHUTE ObACIIN
HEeTHH Tapu4HU noroiy 3a pupmara (Free Cash Flows to the Firm) - upe3 auckonTHpaHe Ha HETHUTE TAPUIHU
HOTOIM 32 BCHYKH aKIIMOHEPH W IPYTH MHBECTUTOPH, HAMAJICHU C BCHYKH JIBJITOBE HA KOMIIAHUATA U JPYTH
B3E€MaHUsI HA HHBECTHUTOPHTE, PA3IMYHHU OT aKIIHOHEpuTe. M3Mmoa3Bar ce HeTHUTE MApUYHH MOTOIH 32 BCHYKH
WHBECTUTOPU BBB (pHpMaTa — MPUTEKATEIN HA aKUUH, ABJIT ¥ NpedepeHnnanray akuud. bpaemure HeTHH
HapHYHM TTOTOLH C€ M3YHCIABAT IO 1BAa HAUMHA!



a) (u3M. ¢ pemienne Ha CpBera Ha gupextopute oT 03.11.2022r.) npu mbpBUsS HAYMH OBICIINTE HETHU
HapHYHM TTOTOLM C€ M3YHCIISABAT, KaTO MIPOrHO3HATA Medyada IMpey JIMXBYU 1 CIIe]l TaHbIIM BbPXY Iedanoara:

- CE YBEJINYH C IPOTHO3HUTE PAa3X0/U 32 aMOPTH3ALIHS,

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

- Ce HAMaJTK C TIPOTHO3HUTE HHBECTUINH B IBJITOTPAHHN aKTHUBH.

W3non3Ba ce cneqnara popmyna:

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

KBJETO:

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

TR — marpyHa cTaBKa 3a pupmara;

Dep — amopTu3armm;

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

0) pu BTOpUS MOAXOJ C€ U3IOJI3Ba clieaHaTa opmya:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBJIETO:

FCFF — HeTHM napu4HU MOTOIHM 32 pUpMara;

FCFE — HeTHM apU4YHH ITOTOIU 32 OOMKHOBEHUTE aKI[MOHEPH;

Int— paszxomu 3a MUXBH;

TR — nanpyHa cTaBka 3a ¢pupmMara;

PP — moramresus 1o rjiaBHUIM;

PD — nuBHeHTH 32 IPUBHUIETUPOBAHU aKIUH;

ND — HOB ABAT, KAKTO U IOCTHIUICHUS OT U3aBaHETO HA €MICHU IPUBHUIIETHPOBAHU AKIHH

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

T) CpeHONpeTerJIeHaTa [IeHa Ha KaluTana Ha JIpy>KeCTBOTO Ce OIpesielis upe3 ciaeHata popMyia:

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

KBJETO:

WACC — cpenHompeTerieHara 1ieHa Ha KanuTania,

Ke - leHaTa Ha uHAHCHpaHEe ChC COOCTBEH KAMUTAI;

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

Kps - TieHaTa Ha (pMHAHCHPAHE C TPUBUIIETHPOBAHH aKIINH;

E — nazapHara CTOHHOCT Ha aKIIMUTE HA KOMIIAHUSTA;

D — mazapHaTa CTOHHOCT Ha JbJITa Ha KOMIIAHHSTA;

PS — ma3zapHaTa CTOWHOCT Ha MPUBUJICTUPOBAHUTE aKIIUK HA KOMITAHUSATA.

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

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

a) TIOCTOSTHEH TeMII Ha PacTeX, IIPH KOMTO ce IpreMa, 9¢ phCThT Ha (hupMaTa € TOCTOSHEH U CTaOHyIeH.

dopmynaTa, KOSITO C€ M3IMOJI3BA €:



FCF,
r-g

P, =

KBJETO:

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

I - ChOTBETHATa HOPMa Ha IMCKOHTHPAHE;

0 - MOCTOSIHHUSAT TEMIT Ha PACTEX Ha KOMITAHUSITA.

0) (m3m. ¢ pemienne Ha ChBeTa Ha aupekropute oT 03.11.2022r.) AByeTarneH TeMN Ha PacTeX, IPU KOUTO
ce TprueMa, 4e ChIECTBYBAT JBa IIEpHo/a. 3a MbPBH IEPUOJ CE IIPABH IPOrHO3a Ha O'BICIINTE HETHHU ITAPUIHU
HOTOIM 32 BCSAKA FOJMHA MOOTAETHO. 3a BTOPHS IEPHO] ce TIpHeMa, ue ObJeNIUTe HeTHU MapHYHH IIOTOIH IIe
HApacTBAaT C yCTOWYMB TEMII WJIU 1€ OCTaHAT MOCTOSHHH.

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

KBJIETO:

Po — HacTosAMmIaTa CTOWHOCT Ha CBOOOIHUTE TAPUIHH MTOTOIIH;

FCF: e wiu FCFE unu FCFF npes ronuna t;

I - CbOTBETHATa HOPMa Ha JUCKOHTHPAHE Npe3 IbPBUSI IEPHO;

Pn - croiiHOCTTa HAa CBOOOJHNTE NAPHYHH ITOTOIM B HAYAJIOTO HAa BTOPHS IIEPUOJ] HA YCTOWYHB pBeT; Py ce
HU3YHCJIABa 110 CJICAHUA HAUYKH:

o _ FCFu
rh—9,
KBJIETO:

m € CbOTBE€THAaTa HOPMaA Ha JUCKOHTHUPAHE NTPE3 NEpHUOJa Ha MMOCTOAHCH PBCT;
gN € NOCTOSAHHMAT TEMII HA pacTC)K Ha KOMIIAHUATA. Koraro ce npuema, 4€ npe3 BTOpusd nNepuoa HETHUTC
MapruiHy MOTOIHU € OCTAaHAT NOCTOAHHHA, TOTaBa gn = 0.

5.4. (m3m. ¢ pemenne Ha CobBera Ha mupekropute ot 03.11.2022r.) IlocrmenBama oreHKa Ha axIu,
OpUAOOUTH B CIIEACTBUE OT YBEJIMUYCHHE Ha KallMTalla ChC CPEJCTBAa Ha JIPY)KECTBOTO EMHUTEHT WJIM OT
pas3zensHe Ha ChIECTBYBAIUTE aKIMH, CE U3BBPIIBA, KAKTO CIICBA!

a) (u3M. c pemenue Ha CpBeta Ha qupekTopute ot 03.11.2022r.) B cnyyanTte Ha npuroOuBaHe HA (HOBH)
Ak OT JaJICHO JPY>KECTBO BCIIEJCTBHE HA YBEIMUYCHHE Ha KallUTalla ChC CPEJCTBAa HA JIPYKECTBOTO, CE
NpU3HAaBa B3€MaHE OT JIaTara, OT KOATO MPHUTEKATESIUTE Ha aKIIMU HA JPYKECTBOTO HAMAT MPaBO Ha aKIUH OT
YBEJIUYEHHETO Ha KanuTaja — JIaTara, cjiell KOsITO CKIFOUSHH CISNKU C aKLIMUTE HEe Bb3ACHCTBAT BHPXY MPABOTO
3a Ipu100MBaHe Ha HOBU aKIIMH, [0 JaTaTa Ha PETUCTPUPAHE Ha YBEIWUCHUETO Ha KalluTajla U BIIMCBAHETO MY
B JICTIO3UTApHATA HHCTUTYITHSL.

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

R=N, xP,

KBJIETO:

R — B3emane;

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



IlenaTa Ha eHa HOBa aKIHs Ce TIOJydYaBa KaTo MOCIIEAHATA [IeHa Ha OIICHKA Ha e€Ha ,,cTapa’ akius Obae
paszeneHa Ha cymara OT Opos HOBH aKIIMH, IPUAOOHUTH CPEILy eHa ,,cTapa’ aKI¥s, ¥ elHa ,,cTapa’ aKIHs.
__ K
"IN D
r + ,

KBJETO:

Pn — IleHa Ha e/]Ha HOBA aKIIHS;

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

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

THPTrOBUS HAa PETYJIMPAH Ma3ap WK JPYro MICTO 32 ThPrOBHUs HOBUTE aKI[MH CE MPH3HABAT I10 [IeHa, N34YKCIICHA
o cienHaTa popmyna:

P
P, =—2—
" (N, +1)

KBJETO:

Pn — 11eHa Ha eqHA HOBA aKIUS;

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

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

OLICHKA CE€ U3BBPILBA ChIJIACHO METOJUTE 32 OLICHKA HA LIEHHU KHUXKA, JOIYCHATH JI0 MM ThPI'YBaHH Ha MSCTO
33 TBPTOBHS.

0) (u3m. ¢ perenne Ha CbBeta Ha qupektopute ot 03.11.2022r.) B ciiyvaunTte Ha npuoOuBaHe Ha (HOBH) aKIMU
OT JaJCHO JIPY’KECTBO B PE3yNTaT OT pa3/eJITHETO HA BeUe CHIIECTBYBAIINUTE AKIUM (CIUIUT) CE€ NMPU3HABA
B3€MaHe OT J1aTaTa, OT KOSITO HOBUTE aKI[UH €a Beue OT/IEJICHU OT ChIIECTBYBAIINTE aKI[UH — 1aTaTa, CIIe/ KOSTO
CKJIFOYEHH CJICJIKHU C aKIUHUTE HE BB3JEHCTBAT BhPXY MPABOTO 3a MPHI00MBaHE Ha HOBUTE aKIIMH, JI0 JaTaTa Ha
perucTpupaHe Ha HOBHS OpOM aKkIMU B JIENIO3UTApHATA HHCTHTYIINS.

CToiHOCTTa Ha B3€MaHETO € paBHO Ha IPOU3BEJCHUETO Ha OPOsi HA HOBHUTE aKIIMU W [IeHaTa Ha e/IHa HOBa
aknus. lleHara Ha ejHa HOBa akIus ce MOJydyaBa KaTo MOCIeTHATa [ieHa Ha OlleHKa Ha €IHa ,,cTapa’ aKIus
ObJie pa3jiesieHa Ha OpOsi HOBU aKIUH, MPUIOOUTH CpeEIlly eliHa ,,cTapa’” aKIus.

R=Nn><PO><i
N

r
1

KBAETO:

R — B3emane;

N — 6poif Ha HOBHTE aKIUH;

Po — mocnieaHa 11eHa Ha OLIEHKa Ha eJHa ,,cTapa’ aKIys;
N — cbOTHOILIIEHHE HA CIUINTA.

OT narata Ha BIMCBAHE HA HOBUTE aKI[MH B IEMIO3UTAPHATA HMHCTUTYIINSA 10 JaTaTa Ha BhBEKIAHETO MM 32
THPrOBUS HA ChOTBETHOTO MSICTO 3a ThPrOBUs HOBHUTE aKIMK C€ MPU3HABAT IO [IEHA, U3YMCIICHA IO ClIeHaTa
hopmya:

P=Pyx1/N;

KBIETO:
P — 1tena Ha HOBa aKIHUs;
Po — mocneHa 1meHa Ha OIICHKA Ha €IHa ,,cTapa’ aKITHs;
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Nr — ChbOTHOILICHUE HaA CIIJIMTA.

Cren BBBEXKIAaHE 3a THPTrOBHS HA HOBHUTE aKIMH, TOCJICABAIIATa WM OIICHKA CE€ H3BBHPIIBA CHITIACHO
METOJMTE 3a OLICHKA Ha [EHHU KHUXKA, IOMyCHATH JI0 WK ThPryBaHU Ha MSICTO 332 ThPrOBUSL.

B) (HOBa ¢ pemenne Ha CrBeta Ha aupekropute ot 03.11.2022r., B cuna ot 01.01.2023r.) B ciyvaunTe
Ha HaMaJlsIBaHe Ha OpOst aKIMHU B 0OpaIlleHHe ¢ YBEIHYaBaHe HA HOMHHATHATA CTOWHOCT Ha aKIKs OT EMHCHS
Ha Ja/ICHO APYXKECTBO, JI0 JaTata Ha TpaHchopMalus NPy ACTO3UTapHATA HHCTUTYIINSA Ha OpOst IPUTEIKABAHN
or PoHja aKiuK OT eMucHsATa (CTapu aKIMH) U B CiIydaid, ye¢ B pabOTHHS JCH, KbM KOWTO C€ M3BBPINBA
OIIEHKAaTa, EMUCHATA HE Ce ThPryBa, OIICHKATA Ha aKIIMUTE CEe M3BBPINBA IO IIeHA Ha 3aTBapsAHE OT MOCeTHA
THPrOBCKa CECHsI HAa EMHCHATAa Ha MSCTOTO, Ha KOETO ce ThpryBa. OT garata Ha TpaHCHOPMAIUS MPU
JIeTI03UTapHaTa HHCTUTYIHS Ha Opost mpuTekaBanu 0T DOH/IA aKIIMK OT EMHUCHSTA (HOBUTE aKIMK) U B CIIyYaid,
4e B pabOTHHS JICH, KbM KOMTO Ce M3BBPINBA, EMUCHATA HE CE ThPryBa, OIICHKATa HAa aKIUUTE CC U3BBPIIIBA 10
[[CHA Ha 3aTBapsAHE OT MOCJIEHA ThPTOBCKA CECHsI HA EMHUCHATA HA MACTOTO, HA KOETO C€ ThPryBa, KOPUTHPaHa
ChC CHOTHOIIICHUETO HOBH aKIMU KbM CTapu aKIIWH, OMPEAETICHO OT eMUTEHTA. AKO B T€3U CIIy4au, ChIIIACHO
pEelIeHHeTO Ha EMHUTEHTA, Ce M3IUIamar (ppakiMd Ha aKIW{, B3EMAaHETO 3a TSAX Ce MPH3HaBa KbM JaTara Ha
TpaHchopMalus Npu ACMO3UTapHATa HHCTUTYIUS Ha Opos nmpuTexxaBanu ot ®onma akiuu.
CHGI{ BBBCKIAHC 3a ThProBus Ha CbOTBETHOTO MSACTO 3a TbpPrOBHs HAa HOBUTC aKIMHU, IMOCJICABAIlATa UM
OIICHKA C€ W3BBPIIBA CHIIIACHO METOJMTE 3a OLCHKA HA MPEXBBPJIACMU ICHHU KHIXKA, HOMYCHATH JI0 WK
ThpPryBaHu Ha MsACTO 3a TbProBH.

5.5. Meroaute no 1. 5.1, 5.2, 5.3 u 5.4 3a onpenensiHe Ha CHpaBeUIMBaTa CTOMHOCT HA LICHHUTE KHIDKA
MoraT Ja ObJaT KOpPHTHpaHH ¢ KoepHIMeHTH, OOOCHOBaHM Ha 0a3aTa Ha JaHHH M OOCTOSTEJICTBA,
NpECTaBISBallld ChOTBETHO pa3KpHWTa BBTpellHa WHpopManus mo cMmuchbia Ha Permament Ne 596/2014
OTHOCHO Ta3apHara 3j10ynoTpeda u 3a orMmsHa Ha Jupektua 2003/6/EO na EBponeiickus mapiaMeHT U Ha
Csweera u qupextuBu 2003/124/EO, 2003/125/EO u 2004/72/EO na Komucwusra.

5.6. (HoBa, pemenue Ha CohBera Ha aupekropute oT 03.11.2022r.) Ilpu ompenensHe Ha KOPHUTHpAIL
KOe(HUIMEeHT 1O T. 5.5 3a crpaBeaiMBaTa CTOWHOCT Ha ()MHAHCOBM MHCTPYMEHTH Ha JPYKECTBA, KOUTO Ca
00SsIBEHU B HECHCTOSTEITHOCT, CE U3II0JI3BA KOS(PUIIEHT HyJIa, ChOTBETHO CE IPHUEMa, Y€ TSXHATa CIIPaBeInBa
CTOMHOCT € HyJ1a.

6. (u3Mm. ¢ pemenne Ha CoBeta Ha nupekropure oT 03.11.2022r., B cuma ot 01.01.2023r.) B ciydaute Ha
npuaoOMBaHe Ha MpaBa OT JAJICHO JPYKECTBO TPW yBelMYaBaHE Ha KalUTajla 4pe3 eMUCHs Ha aKIHUh ce
IpU3HaBa B3eMaHe (3a 1paBa) OT Jarara, OT KOSATO MPUTEkKATEIUTE Ha AKX B IPY>KECTBOTO HAMAT MPaBO Ja
HOJTy4ar 1paBa 3a 3aliCBaHe HA aKIUH OT yBEJIMYaBaHETO Ha KaluTajia (Jarara, OT KOSTO CKIIOUYECHH CHENKH C
aKIUKUTE HEe BH3JEHCTBAT BHPXY MPABOTO 32 MPHUI00UBAHE Ha MpaBa), 10 JaTaTa Ha PETUCTPUPAHE Ha MpaBarta
B JICTIO3UTAPHATA HHCTUTYIIHSL.

CroliHOCTTa Ha B3€MaHETO CE M3UMCIIsIBA HA OCHOBATa Ha ciegHata popmMyJia:

R, =NxP.

KBJETO:
R — B3eMaHeTO;

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

IlenaTa Ha IPaBOTO Ce M3YKCIISABA Ype3 ciaeaHaTa hopMyJa:

b _p _PrRXN,
N, +1

KBJICTO:
P — menara Ha paBoOTO;

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



N — OposIT Ha aKITUUTE B €THO MPABO.

OT nartara Ha perucTpalys Ha IpaBara B JICTIO3UTapHATA WHCTUTYIUS, CHIUTE CE MMPU3HABAT KaTO aKTUB B
noprdeiiia 1o 1neHa, onpeeseHa mo nocouyeHara Gopmyia no-rope.

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

a) NpW TpaBa, W3aJCHH BHB BpPH3KA C yBEIMYCHHE HA KalWTajla 4Ype3 €MHCHS Ha aKIM{d - MO IICHA,
NpE/ICTaBIIsBallA PA3IMKa MEXK/y IIeHAaTa Ha CHIICCTBYBAIIMTE aKIIMU Ha APYKECTBOTO, ONPENEIICHa CIIOPE
U3MCKBaHMATA HA T. 1 U T. 2, CbOTBETHO T. 5, ¥ EMUCHOHHATA CTOWHOCT Ha HOBUTE aKIMK OT YBEIHUCHUETO Ha
Karuraga, YMHOKEHA 10 ChOTHOIIIEHUETO Ha OpOs Ha aKI[MUTE B €IHO MPaBO.

0) (ot™. ¢ pemenne Ha ChpBera Ha upekropute ot 03.11.2022r., B cra ot 01.01.2023r.)

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

R=N, x| P+
N

r

KBJIETO:

R — B3emanero;

Nn — OposIT Ha 3aMKMCaHNUTE aKIIWY;

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

N; — OposIT Ha aKIMKUTE B €IHO MPARBO.

Or JaTtaTa Ha 3aIllMCBAHC HA AKIUHUTC B PE3YJITAT HA YHOPAXHABAHC HA IIpaBaTa A0 AaTaTa HA 3alUIalllaHC Ha
€MHCHOHHATa UM CTOMHOCT Bb3HUKBA 3aAbJKCHUC KbM APYKECTBOTO CMUTCHT.

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

B ACNIO3UTAapHATa MHCTUTYLUA OO JaTaTa Ha BBBCKIAHC 3a TbProBUA HAa CbOTBETHOTO MACTO 3a THProBUA,
HOBHUTC aKIIUHU CC MPU3HABAT I10 IICHA, U3YHCJICHA 11O CJICAHATa Q)OpMyHa:

P=P+
N

r
1

KBIETO:

P — nienara Ha akumsTa;

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

N — OposIT akUK B €IHO MIPaRO.

Cnen BBBCKIAHE 3a ThbPIrOBUA Ha CbOTBETHOTO MACTO 3a ThProBUs HAa HOBUTEC aKIIWU ITOCJICABaIaTa UM OLICHKA
CC U3BBbpHIBA CHITIACHO MCTOAUTE 3a OLICHKA HAa NPCXBHPJIACMHA LICHHU KHUKA, JOIMMYCHATU 10 WX ThbPryBaHU
Ha MACTO 3a ThbpProBUs.

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

6.4. (u3m. ¢ pemenre Ha CbBera Ha aupektopute oT 03.11.2022r.) B cinyuyauTe, B KOUTO ce MpUI0OUBaT
aKIUK OT HEMyOJUYHO aKIMOHEPHO APYKECTBO BCICACTBUEC HA MBPBUYHO MyOIUYHO MpeyIaratHe, akiuuTe ce
MPU3HABAT OT JIaTaTa Ha PETHCTPAIMITA UM B JCTIO3UTAPHATA HHCTUTYIHS (OT JaTaTa Ha 3allMCBaHEe HA aKI[UUTE
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JI0 IaTaTa Ha PErHCTPAIITA UM B JICTIO3UTAPHATA HMHCTUTYIIMS 3alMMCAHUTE aKIMHU CE OTPa3sABaT KaTo B3eMaHe
B pa3Mep, paBeH Ha IUIaTCHATa eMUCHOHHA CTOiHOCT). [locienBaiaTa oleHKa Ha aKIMUTE OT JaTtara Ha
perucTpanusaTa UM B JIEMO3UTApHATA WHCTUTYIHMS JIO JlaTaTa Ha JIOMyCKaHE Ha aKIMHUTE 32 THProBHs Ha
CHOTBETHOTO MSICTO 3a THPTOBHS CE U3BBPIIIBA 110 [IeHa, paBHA Ha EMUCHOHHATA CTOMHOCT Ha eHa akuus. Ciex
BBBEXK/AHE HAa aKIMHTE 32 THPrOBUS HA CHOTBETHOTO MSCTO 3a THPrOBHUS TOCNEIBANIaTa UM OICHKA Ce
U3BBPIIIBA CHIITACHO METOJMTE 3a OIEHKA Ha MPEXBBPIIIEMH IIEHHHU KHIKA, TOMYyCHATH JIO WA ThPTYBaHU Ha
MSICTO 3a ThPTOBHSL.

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

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

6.7. Ilpu 3anucBaHe HA aKIMU OT HEMYyOJUYHO aKIIMOHEPHO JIPYKECTBO, 32 KOUTO HE CE MPEABIKIA
mocJIeBala PEruCTpalys 3a ThPrOBUS Ha PEryaupaH mazap (IOKOJIKOTO TOBA € JAOMYCTUMO OT MpaBHjaTa Ha
domnpma), mocieaBaniaTa OleHKa Ha aKIMUTE CE€ W3BBPIIBA [0 METOIUTE 3a OMPEICIsAHE Ha CIpaBeIHBa
CTOMHOCT ChIVIaCHO TOYkH 5.1, 5.2, 5.3.

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

8. INocnenBania olieHKa Ha JSJIOBE Ha KOJEKTHBHUA MHBECTUIIMOHHH CXEMH, TIONYYWIIN pa3pelieHue 3a
U3BBPINBaHE Ha JielHoCT chriacHo Jupektusa 2009/65/EO Ha Eponeiickus napiament u Ha ChBeTa W/ Win
Ha YT NPEANpUATH 3a KOJEKTUBHO HHBeCcTUpaHe 1o 4. 38, an. 1, 1. 5 ot 3AKNCAIIKH, BKIIOYUTENHO B
CllydauTe Ha BPEMEHHO cIipaHe Ha 0OpaTHOTO M3KYIMyBaHE, c€ M3BHPINBA IO IMOCcIeHaTa 00sIBeHa IIeHa Ha
00paTHO M3KyITyBaHe.

9. (ot™., HOBa T. 9 — npeauiHa T. 9.5, ¢ pemenune Ha CbBeTa Ha qupekTopure oT 03.11.2022r., B cuna ot
01.01.2023r.) TIpu HEBB3MOKHOCT J1a C€ TPHIIOKAT TOYKH | 1 2 MpH MmocjeaBania OleHKa Ha ASI0Be U aKIuu
Ha OopcoBo ThpryBanu npoayktu ETFs, ETNs u ETCs, cbmute ce oneHsBar 1o NocjieaHaTa U3YUCIeHa U
00sIBeHa OT ChOTBETHOTO MSICTO 3a ThPrOBHS HETHA CTOMHOCT Ha akTHBHTe Ha euH 151 (NAV- net asset value).

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

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

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

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

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

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

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

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

a) CPOYHHUTE M OE3CPOUHHTE BIOTOBE, MAPUTE HA Kaca - 10 HOMUHAJIHA CTOHHOCT;

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

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

16. (ot™. ¢ peurenre Ha CpBeta Ha aupektopute ot 03.11.2022r., B cuna ot 01.01.2023r.)
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17. (u3m. ¢ pemenvie Ha ChBeta Ha qupekTopure ot 03.11.2022r., B cuma ot 01.01.2023r.) CipaseamBara
CTOMHOCT Ha (PMHAHCOBHU MHCTPYMEHTH, JAOIYCHATH 10 ThPrOBHS Ha MMOBEYE OT SIHO MSCTO 33 ThPIrOBHS, CE
ompeseNs Mo pena Ha T. 1 U T. 2 1O IIEHH, OMOBECTABAHKM MYOJHWYHO OT MSICTOTO 3a THPrOBHs, HA KOETO
YIPABJISIBAIIOTO JPYKECTBO MMa OCUT'YPEH JOCTHIT U (UHAHCOBUAT HHCTPYMEHT € IbPBOHAYAIHO 3aKyIeH. B
cly4aid, 4e JOCTBIIBT Ha YIMPAaBJISABAIIOTO IPYKECTBO O MSCTOTO 3a THPrOBHsS, Ha KOETO (HHHAHCOBHST
HHCTPYMEHT € MbPBOHAYAIHO 3aKyIEH, ¢ MOAJI0KEH Ha OTpaHHYCHHs, 3a ONpeleisHe Ha CIpaBeIInBaTa
CTOMHOCT Ha (PMHAHCOBUTE HHCTPYMEHTH, JOMYCHATH 10 ThPrOBUS Ha MOBEYE OT €HO MSCTO 332 ThPTOBHS, B
3aBUCUMOCT OT KOHKPETHHUSI (PUHAHCOB MHCTPYMEHT CE MpHUJIarat T. 9 WK T. 5 ChOTBETHO.

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

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

I'naBa Tpera.
MeTtoam 3a OLlEHKA HA MACUBUTE
(u3M. ¢ pemienue Ha ChbBeTa Ha qupekTopuTe ot 18.12.2025r., B cuuta ot 01.01.2026r.)

CroiinocTTa Ha nacuBuTe Ha QOH/IA € paBHA HA cyMaTa OT OaJaHCOBHUTE CTOWHOCTH Ha KPaTKOCPOUYHHTE
U IBJITOCPOYHHTE 33IBJDKCHUS TI0 OanaHca. 3abKeHHUATa, ICHOMIHAPAHU BbB BAIyTa pa3iiMyHa OT €BpO, ce
NPEH3YHCIIIBaT B €BPOBa PAaBHOCTOMHOCT, OMpeeNieHa 0 IIEHTPaTHU Kypc Ha bearapckara HaponHa OaHka,
pedepenTHUTE KypcoBe, o0siBeHU oT EBponeiickata Llenrpanna banka (ELIB), u kypcoBeTe Ha EHTpaTHUTE
0aHKM B IbpkaBuTE, B Kouto DOHa MHBECTHPA, BaJMIHH 3a JICHS, 32 KOWTO ce oTHAcs olleHKara. [lacuBute
C€ OoLCHsABAT CbIJIACHO IleﬁCTBaHIHTe CUCTOBOJHU MMPAKTUKKU B MOMCHTA Ha U3BHPIIBAHC HAa OLICHKATa.

I'naBa yeTBBpTA.
OnpenesisiHe HA HETHATA CTOHHOCT HA AKTUBUTE

Hernara croifHocT Ha aktuBuTe Ha DOHIA Ce M3UYHMCISBA KaTo OT CTOMHOCTTA HAa BCHYKH aKTHBH,
OLIEHEHHU CBHIVIACHO METOJUKATa II0-TOpe, C€ U3Bau CTOMHOCTTA Ha nacuBuTe Ha PoH/a, U3UUCIEHA CBIVIACHO
METO/IMKaTa MO-rope M IOoJydeHaTa CTOHHOCT ce mpeBamytupa B eBpo (EUR) mo mentpamums kypc Ha
Brarapcka HapoaHna O0aHKa, BalKIEH 32 JI€Hs, 32 KOWTO Ce OTHACS OLICHKATa.

Paspnen BTopu.

ITPOLIEJIYPA 3A ONIPEJIEJISIHE HA HETHATA CTOMHOCT HA AKTUBUTE,
HETHATA CTOMHOCT HA AKTUBUTE HA EJWH JIs1J, EMUCUOHHATA
CTOMHOCT U IIEHATA HA OBPATHO N3KYITYBAHE HA JSIJIOBETE HA JI®
»AJIABAHC I'NTOBAJI TPEH/AC”

Tasu mporteypa ce OCHOBaBa Ha M3WCKBaHMATA Ha 3akoHa U [IpaBunara Ha J{® ,,AJIBAHC I'JIOBAJI
TPEHJIC”. bankaTa neno3uTap OChIIecTBsBa OOIINS KOHTPOJI MO CHa3BaHe Ha 3aKoHa, [IpaBunara Ha onna
Y HaCTOALIUTE MpaBWIa MPH ONpEAEIsTHE HAa HETHATa CTOWHOCT HAa aKTHBHTE, HETHATA CTOMHOCT Ha aKTUBHUTE
Ha €IWH 5T, EMUCHOHHATa CTOWHOCT W IleHaTa Ha oOpaTHO M3KymyBaHe Ha jmsutoBere Ha D ,,AJIBAHC
I'JIOBAJI TPEHZC”. YnpaBisBamoTo Jpy>KECTBO OCBILECTBABA JEHHOCTTa MO ChOMpaHe U aHAIM3UPaHE Ha
BCUYKH JIOKYMEHTH M BCSKa MHPOPMAIMs, KOUTO IIE MOCIYXaT 3a ONPEAeIIHETO Ha HETHAaTa CTOMHOCT Ha
aKTUBUTE, HETHATa CTOMHOCT Ha aKTWBHUTE HAa €IWH [, €MHCHOHHATa CTOMHOCT W IIeHaTa Ha 0OpaTHO
u3kynyBane Ha jgsutoBere Ha 1@ ,,AJIBAHC I'JIOBAJI TPEH/IC”, kakTo W 3a W3BBPIIBAHETO HA BCUYKU
HEOOXOIUMH CUETOBOJIHH ONEpaLny, BbB BPb3Ka C Ta3H JCHHOCT.

I'naBa nbpBa.

Jlnna, ompexensimym W ynpaskHABaImM KOHTPoJa npu omnpeneasinetro Ha HCA, HCA na egun s,
€MHCHOHHA CTOHHOCT M IIeHA HAa 00paTHO H3KynmyBaHe (M3M. ¢ pemieHne Ha ChbBeTa HA ANPEKTOPUTE OT
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08.10.2020r.)

1. Hernara CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBHUTE HA €IUH J51JI, EMICHOHHATa CTOMHOCT
U IleHaTa Ha oOparHOo m3KymyBaHe Ha msutoBete Ha P ,,AIBAHC I'JIOBAJI TPEH/IC” ce u3uncisBa ot
YrpaBnsiBaoTo ApyKECTBO MOJ KOHTpojia Ha baHkara nemno3uTap Opu Cla3BaHE HA HACTOSIIUTE MpaBUIa.
3ampoKeHre Ha Y TIpaBisBaIIOTO APY>KECTBO € 00SBABAHETO Ha EMUCHOHHATA CTOWHOCT U I[eHaTa Ha 00paTHO
W3KYITyBaHe.

2. (m3m. c¢ peumienne Ha CobBera Ha aupekropure ot 03.11.2022r.) Otgen ,,CyeToBOACTBO” Ha
YpaBnsBamioTo Apy»KECTBO M3UMCIISIBA HETHATa CTOMHOCT HA aKTHUBUTE, HETHATA CTOWHOCT Ha aKTHBUTE Ha
eIVH JI5UI, EeMICHOHHA CTOWHOCT M IIeHa 3a oOpaTHO m3kymyBaHe Ha efuH 1sut Ha D ,,AIIBAHC I'JIOBAJI
TPEHAC”. OtmenbT OChINECTBIBA KOHTAKT ¢ baHKkaTa Aemo3uTap U ClIeau 3a IBIKCHHETO Ha mapute. OTmen
»LIpomaxxou, ppoHT u O6ex oduc” Ha YIpaBIABalIOTO APYKECTBO 00pabOTBa CIENKH 32 U3IaJeHH U 00PaTHO
M3KyTIeHH Jis1oBe. Beeku paboteH neH ,,llenTpanen lemosutap™ A/l mogaBa KbM YTIpaBisBaIIOTO APY>KECTBO
1 kbM bankata merno3utap uHpopmarws 3a Opos nsutoBe B oOpamenue Ha Porna. bankara neno3urap mogasa
uHQOpMAaIHs KbM OTHeN ,,CY4eTOBOACTBO” U OTAEN ,,IIpogaxou, GppoHT 1 Oex oduc” 3a MPUKIIOUMIH CACTIKU
3a noprdeitna Ha Ponmga. Otnen ,,CUeTOBOACTBO” CBOCBPEMEHHO U aJIeKBATHO OTpPa3siBa MPHUKIIOYMINTE
CACJIKH U ITOCTUTEC aHTA) KMMECHTHU I10 CACJIKU C q)HHaHCOBI/I HWHCTPYMCHTHU Ha (DOHILa " OCUTypsiBa Bb3MOKHOCT
3a U3BBPHIBAHC HA TCKYII W IOCJICABAILL KOHTPOJ BBPXY TAIAX. M3unciaenara HeTHaTa CTOMHOCT Ha AKTHUBUTC,
HETHATa CTOMHOCT Ha aKTUBUTE Ha EIHH JIsUI, EMUCHOHHA CTOWHOCT U IIeHa 32 O0paTHO M3KyIyBaHE Ha €IUH
s Ha JI® ,,AIBAHC T'JIOBAJI TPEHC” ce omoOpsiBa OT 3aKOHEH NPEJCTaBUTEN Ha YIPaBIISBAIIOTO
JIPY’KECTBO WIIU OT JUIE OT OTHeN ,,llopTdeitten MEHHKMBHT U aHAIN3K , KOWTO CJeIU 3a KOPEKTHOCT Ha
M3IIOJI3BAHMTE IICHH 32 OIICHKA Ha opTQeiina 1 MpuIokeHnTe MeTonu. Taka n3uuciieHaTa HeTHa CTOMHOCT Ha
aKTHUBUTE, HETHATA CTOMHOCT HA aKTUBUTE Ha €/IMH [T, EMACHOHHA CTOMHOCT U I[eHa 32 00paTHO U3KYITyBaHe
Ha eJIWH JIST ce u3Mpamia KbM bankaTa gemo3nrtap 3a mociaeaBan KOHTPOI.

I'naBa BTOpA.
Texnonorus 3a onpenessine Ha HCA, HCA na equH 511, eMUCHOHHA CTOWHOCT M lIeHA HA 00paTHO
u3kynyBane (u3M. c pemrenue Ha CbBeta Ha qupexktopute ot 03.11.2022r., B cuiia ot 01.01.2023r., u ot
30.10.2025r., B cuiia ot 01.01.2026r.)

1./usm. ¢ pemenne na ChBera Ha aupekropute or 03.12.2013r. m or 03.11.2022r., B cuma or
01.01.2023r./ HerHata CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT HA aKTUBWMTE HA €IUH [AJ1, EMUCHOHHATA
CTOWHOCT W IIeHaTta Ha oOpaTHO u3KymyBaHe Ha jsuoBere Ha J® ,,AJIBAHC I'JIOBAJI TPEHJC” ce
OTIPECIIAT BCEKU paOOTEH JICH 3a MPEAXOIHUS paOOTESH JCH.

2. /uam. ¢ pewennst Ha CobBera Ha mupekropure or 03.12.2013r. u ot 03.11.2022r. B cuna oOT
01.01.2023r., m ot 18.12.2025r., B cuna ot 01.01.2026r./ TexHosorusATa 3a ONPEAEISIHE HA HETHATA CTOWHOCT
Ha aKTHBWTE, HETHATAa CTOMHOCT HAa aKTHBUTE Ha €JUH [sUI, EMUCHOHHATa CTOMHOCT W LieHaTa Ha OOpaTHO
u3kynyBane Ha nasuoBere Ha J® ,,AIIBAHC T'JIOBAJI TPEH/C” B nHuTe 3a ompenensHe Ha HETHATa
CTOMHOCT Ha aKTUBUTE € CJIeJ[HATA!

= BcekW paboTeH JcH YTpaBsABalIOTO APYKECTBO MoiydaBa mHbopmamms oT "LleHTpanen
nenozutap" AJl orHocHO Opos Ha nsutoBere Ha DoHIa B oOpalieHHe, KaTo NpH M3YUCISBAaHE Ha
HETHaTa CTOMHOCT Ha aKTHUBUTE, C€ M3MOJ3Ba Opos AssI0Be B oOpalieHne KbM Kpasi Ha pabOTHUS JIEH,
KBbM KOWTO CE€ U3BBPILBA ONPEACISIHETO.

= OnpexensiT ce akKTUBUTE M LIEHATa Ha aKTUBUTE 3a pabOTHUS JIeH, KbM KONTO ce M3BBHpLIBA
OLIEHKAaTa ChIIIACHO HACTOAIINTE MPaBHJIA.

= 3BbpIiBa ce OCUETOBOJSBAHE HAa BCHUYKW omnepanuu Ha DoHJAa W OlleHKA Ha aKTHBUTE H
nacuBute. MHQOpMaIMs 3a 1leuTe Ha OIEHsABAaHETO Ha akTuBUTEe HAa DoHIA ce chOupa oT GaHKOBH
W3BJICYECHUS, OOpPCOBM OIOJIETMHM HA CHOTBETHHUTE OOpPCH, ENEKTPOHHUM CHCTEMH 3a IIEHOBa
uHpOopMaIus, opUIUATHA GUHAHCOBU OTYETH Ha JIPY)KECTBATa, HCTOPUYECKA IICHOBA U CTATUCTHYECKA
uHpopMaIus, opUIIHATHUTE ENEKTPOHHU CTPAHWIM HA CHOTBETHHUTE KOJEKTUBHH WHBECTHUIIMOHHH
CXEMHU W/MJHM CBEJCHHUS, MONydYeHH OT baHkara nemo3utap, OChIIECTBSBAIA POJISITA HA TioOaleH
JIeTo3uTap 3a akTuBUTe Ha QoHAA.

= Bcuuku akTHBM M IIACHBU C€ IPEBAJlyTUPAT B €BpO 10 LEHTpaaHus Kypc Ha bwirapckara
HaponHa OaHKka, pedepeHTHHTE KypcoBe 00siBeHH oT EBpomeiickara Llentpamna banka (ELIB) u
KypCOBeTe Ha LEHTpaJHUTe OaHKU B AbpKaBHUTE, B KOUTo POHIa MHBECTHPA, BATUIHU 32 JICHS, KbM
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KOMTO ce U3BBPILBA OLICHKATA.

= OmpenensT ce HETHATA CTOWHOCT HAa aKTUBUTE, HETHATA CTOWHOCT HA aKTHBHUTE HAa €UH IS,
eMHCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO H3KyITyBaHe Ha asuoBete Ha Ponnma. HetHara croifHOCT
Ha aKTHBUTE Ha €TUH JSUI CE OMpeIeNs KaTo HeTHaTa CTOMHOCT Ha akTuBUTe HAa DoHIa ce pa3menu Ha
Opos Ha gsmoBeTe Ha DoHAa B oOpalieHNe KbM JaTara, 3a KOATO c€ M3BHPINBA TOBA ONpeIeisTHe.

= 10 12:00 gyaca ce u3npaina yBeJjoMieHue 10 baHkata qermo3uTap OTHOCHO ONPE/ICIICHUTE HETHA
CTOMHOCT Ha aKTHBHTE, HETHA CTOMHOCT Ha aKTHBUTE Ha €IWH [ISUI, EMECHOHHA CTOMHOCT, IIeHa Ha
oOpatHo u3kymyBaHne Ha asosere Ha J|D ,,AJIBAHC I'JIOBAJI TPEH/C”, kakTo 1 3a AsJIOBETE Ha
®donma B oOparmieHue.

= 10 14:00 yaca ce u3uakBa MOTBBPXKACHUE OT baHkara meno3uTtap 3a MpaBUIIHOCTTA Ha Taka
W3YHCIICHUTE HETHA CTOWHOCT HA aKTHBUTE, HETHA CTOWHOCT HA aKTUBUTE Ha €AWH JISUI, EMUCHOHHA
CTOWHOCT W IIeHa Ha o0paTHO m3KymyBaHe Ha msanose Ha [P ,,A/IBAHC I'JIOBAJI TPEH/C” /mpu
KOHCTaTHPaHH HApYIIEHUS C€ N3BBPIIBAT KOPEKIIMY HAa HECHOTBETCTBHATA/ .

= 70 Kpas Ha pabOTHHS JCH Ha BCAKO M3YUCISIBAHE HA EMUCHOHHA CTOMHOCT U LieHa Ha 00paTHO
U3KyIlyBaHe Ha 1suioBe Ha DoHpma, chIUTe ce MyONWKYBaT W HAa HWHTEPHET CTpaHHWIATa Ha
YnpaBnsiBaloTo APY>KECTBO.

3. Pemrenusra IIpyu OIPEACIIAHC Ha HETHATA CTOMHOCT Ha aKTHUBUTC, HCTHATa CTOMHOCT Ha aKTHUBUTE Ha
€/IMH 5171, e(MUCHOHHATa CTOMHOCT U LIeHaTa Ha 00paTHO W3KYIyBaHe, BKIFOYUTEIHO U 110 1300pa Ha KOHKPETEH
METO/] 32 OIICHKA Ha JaJIeH aKTHB B nopTdeiina Ha DoHzaa ce B3eMaT OT CIIYKHUTENH OT 0TAel ,,C4eTOBOJCTBO .
Te3u ciy>KUTenu HOCAT OTTOBOPHOCT 3a B3€TUTE PEIICHMs CHIVIACHO NPEIXOAHOTO u3peueHue. KoHTpon mo
B3€MaHETO Ha TE3H PEIICHHs CE OCHILECTBSIBA OT 3aKOHEH MPEJCTaBUTEN Ha YIIPaBISBALIOTO APY>KECTBO MU
OT JIIIE OT OT/EMN ,,[lopTdeiinen MEHHKMBHT U aHAIN3H .

4. /usMm. ¢ pemienue Ha CwBera Ha aupektopute or 03.11.2022r./ IlpoBeneHH OOCHKAAHHS OT
VYrpapisBamoTo ApyKeCTBO MIPU B3eMaHe Ha PEIICHUATA IIPH OIpeIeNITHe Ha HETHATa CTOMHOCT Ha aKTHBUTE,
HETHaTa CTOMHOCT Ha aKTMBUTE Ha €IMH [sUI, EMUCHOHHATa CTOMHOCT M IieHaTa Ha oOpaTHO HM3KYIyBaHE,
BKJIIOUMTENTHO TPH HM300pa Ha KOHKPETEH METO] 3a OIeHKa Ha JajeH akTuB B nopTdeitna Ha donma ce
nporokonupar. KbM TIpOTOKONA 3aIbDKUTENTHO CE NpWiarar JOKyMEHTUTE, CBbP3aHH M IIOJ3BaHU IIPH
00CHKIAHETO, KAKTO U CE OTOEIA3BAT N3TOYHHUIINTE Ha 3II0JI3BaHaTa MH(POPMAIIXS IIPH B3eMaHe Ha KOHKPETHO
pelieHue.

5. I'pelliku npy U3YUCISABAHETO HA HETHATA CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT HAa aKTUBUTE Ha
€JIVH JIsJT, EMUCHOHHATA CTOMHOCT Y IIeHaTa Ha 00paTHO U3KYITyBaHe Ha JsutoBeTe Ha DOHa, yCTAaHOBEHU CIe]
TAXHOTO OKOHYATETIHO OIpPEEIsHE.

5.1. Axo e momycHaTta rpenika nIpy U34MCIsBaHE Ha CTOMHOCTTA HAa €IMH JsUI, B PE3YJITAT Ha KOSITO €
3aBHIIIEHA HETOBaTa EMUCHOHHATA CTOMHOCT HIIM € 3aHIKEHA IleHaTa Ha 00paTHOTO My M3KyIyBaHe ¢ Haf 0,5
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €/IMH Jsu1, baHkaTa fneno3utap Wik Y IpaBisiBallloTo JPY>KECTBO
ca JUTbXHU J]a BB3CTAHOBAT pa3jiMKaTa Ha MPUTEXKATENs Ha JsJ, 3aKyluil Jiejia MO 3aBUIleHa €MHUCHOHHA
CTOWHOCT, CbOTBETHO P01l 00paTHO Jiejia CH 10 3aHMKEHa IIeHa, OT cpejacTBara Ha JloroBopuus ¢oup B 10-
JTHEBEH CPOK OT KOHCTAaTHPAHETO Ha IPEIIKaTa, OCBEH aKO MPUTEKATEIAT Ha Jisija € Ouil HemoOpOCHBECTEH.

5.2. Axo e momycHaTa Tpelika Ipy U3YMCIsiBaHEe HAa CTOMHOCTTA Ha €IUMH JsUI, B PE3yJITaT Ha KOSTO €
3aHIKEHA eMHUCHOHHATA MY CTOMHOCT WJTU € 3aBHIIICHA [IeHaTa Ha 00paTHOTO My M3KymyBaHe ¢ Haj 0,5 Ha cTo
OT HETHATa CTOMHOCT Ha aKTWBWUTE HAa €IWH JsUI, baHkara jgemo3uTap Wik YTPaBISBAIIOTO IPYXKECTBO Ca
JUTHKHH JTa B3CTAHOBST Ha KOJICKTUBHATA MHBECTUIIMOHHA CXeMa JIbJDKAMaTa cyMa 3a cooctBeHa cmeTka B 10-
JTHEBEH CPOK OT KOHCTATUPAHETO HA IPEIIKaTa.

5.3. Axo gomycHaTaTa Tpelika Ipyu W3YHCIIBaHEe Ha HETHATA CTOWHOCT HA aKTUBUTE HA €IWH JSUT HE
npeBumaBa 0,5 Ha CTO OT HETHaTa CTOMHOCT Ha AaKTUBUTE HAa €AWH s, baHkara pemo3utap uiu
YpaBisBanioTo JpyKECTBO MPEANpPUEMAT HEOOXOJAMMUTE MEpPKH 3a W30sSTrBaHe HA TPEIIKH [pH
M3YMCIISIBAHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €JIMH JSJ1 M 32 CAHKIIMOHUPAHE Ha BUHOBHUTE JIMIIA.

I'maBa Tpera.
CbxpaHeHHe M MEPKH 32 3alIMTa HAa nHpopManusaTa (M3M. ¢ pemienne Ha ChBeTa HA THPEKTOPHUTE OT
08.10.2020r.)
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1. Otmen ,,HopmaTuBHO CHOTBETCTBHE Ha YTPABIABAIIOTO APY>KECTBO CIEAN M HOCH OTTOBOPHOCT 3a
CHXpaHSIBAHETO Ha BCHYKH JIOKYMEHTH, CBbp3aHi ¢ AeitHocrTa Ha JID ,,AJIBAHC I'JIOBAJI TPEH/IC”.

2. (m3m. ¢ perrenne Ha ChBera Ha aupekrtopute or 03.11.2022r.) 3a Bcuuky 00CHKIAHNS, CBBP3aHH C
OTIpeZIeTITHETO Ha HETHATAa CTOWHOCT Ha aKTHBHTE, HETHATA CTOMHOCT Ha aKTHUBHUTE HA €/TUH 571, EMUCHOHHATA
CTOMHOCT M IIeHaTa Ha 00paTHO N3KYIyBaHe, BKIIOYUTEIHO 32 H300pa Ha KOHKPETEH METO/ 32 OLIEHKA Ha J1aIeH
aKTHUB B MopT(deiina 1 MOTUBUTE 3a PELICHUETO, 3aABIDKUTEIHO C€ BOAST MPOTOKOIH, KOUTO CE ChbXpaHsIBaT Ha
XapTHEH HOCUTEN U B eIeKTpoHHA (popma MuHUMYM 5 /miet/ roguau. [IpoTokomuTe 3aAbDKUTETHO ChIbPKAT
KaTo MPUJIOKEHHE U BCAKa MHPOPMAIHs WK JOKYMEHT, Ha 0a3aTa Ha KOUTO Ca B3€TH ChOTBETHHUTE PEILICHHUS.

3. 3a ocurypsBaHe Ha 3alllMTa Cpelly W3THYaHe Ha BHTPEIIHA HH(POpPMaLUs, CBbpP3aHa ¢ AeHHOCTTa Ha
Ao ,AABAHC T'JIOBAJI TPEHIAC”, ce mpenmmpueMaT CIEOHWTE MEpPKH II0 Ch3/laBaHE Ha YCIIOBUS,
rapaHTHpAIH OTIa3BaHETO Ha HATMYHATA OTYETHOCT M MH(POpMAIH, N3pa3sBally ce B:

- ompeaeisiHE HAa HHBAa HA AOCTHI A0 HMH(pOpManMs W AOKYMEHTH OT YIPaBUTEITHUTE OpraHU
YpaBisBanioTo APy>KECTBO M HETOBU CIYXHUTEIH, ChOOPA3HO MPEIOCTABEHUTE UM IIPaBa 1 [UTHKHOCTHATA UM
XapaKTePHUCTHKA.

- YICHOBETE Ha yIpaBuTeIHUTE U KOHTpoaHu opranu Ha Y ][ ,,KAPOJI KAIIUTAJI MEHU/ KM BHT”
EA]/l, TexHute CIy>KUTENN U BCHYKH APYTH JKIa, paboTeIH Mo IOTOBOP 3a YNPaBIsSBAILIOTO APYKECTBO, HE
MOTAaT JIa pa3IiacsiBaT, OCBEH aKO ca OTPaBOMOIIICHH 3a TOBA, PaKTH M OOCTOSATEIICTBA, 3aCATAIN HATHYHOCTHTE
U omepanuuTe 1mo cMmetkure 3a neHHu kHmwka Ha D ,,AJIBAHC T'JIOBAJI TPEHJIC” u na mom3BaT 3a
oOmarozeresicTBaHe Ha cebe CM WIM Ha JPYru Juna WHPOpMaIuUs, TpeICTaBsBalla ThProBcKa TaliHa WU
TaKapa, CTaHAJIa M U3BECTHA BHB BPh3Ka C M3ITBIHEHUE HA CITY)KEOHHUTE U TPOPECHOHATHUTE UM 3aIbIDKEHHUS,
3a KOETO ITOIUCBAT JeKIapaItus;

- oceeH Ha KDH, 3a nenute Ha KOHTpoNHATa i eiHOCT, HH(GOpMAIKS IO PEAX0JHATA TOUKA HE MOXKE
Jla ce TpeIoCTaBsl, OCBEH 110 pellleHre Ha ChJla MIIM KOTaTo TOBa € PEIBUCHO B HOPMATUBEH aKT.

I'naBa yerBBpTA.
IIporpamna o0e3nevyeHocT

1. (m3m. ¢ pemenne Ha CobBera Ha gupektopure or 03.11.2022r.) Ilpu ompejpensiHETO Ha HETHATa
CTOHHOCT Ha aKTHBHTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha €JWH U1, eMUCHOHHATA CTOMHOCT M IIeHAaTa Ha
00paTHO M3KYITyBaHE CE M3II0JI3Ba TPOTPaMEH MPOAYKT, KOHUTO:

" [PUTEKaBa TakaBa (PYHKIIMOHATHOCT WM € ChbBMECTHM C MPOTPAMHHUS MPOIYKT, HA KOUTO ce
BOJIM CYETOBOJICTBOTO Ha J[D

®  YHAMKUPA HATUYMETO WM OTCHCTBUETO HA MPUYMHA, HANarama ClpaBelyiiBa CTOMHOCT Ha
aKTHBHUTE J]a C€ M3YMCISABA MOCPEJACTBOM TEXHHKH 3a OICHSIBAHE W OOIIOMPUETH METOAM CHIIACHO
Paznen nmbpBu Ha Hacrosmute [IpaBuia

® [03BOJIIBA JUPEKTHOTO BBBEXJaHe Ha HWH(pOpMamus 3a OlpeneisHe Ha CIpaBeiiBaTa
CTOMHOCT Ha akTHBUTE Ha [|D;

® TI03BOJIIBA CH3JABAHETO Ha CHUCTEMATHU3WpaHW apXWBH 3a MPEAXOJHH Tepuoam, 0e3
BB3MOKHOCTH 3a TOCTIEABAIIN IPOMEHHU B TSIX;

= pasmoiiara ¢ HeOOXOIMMHUTE 3aIUTH 32 H3MOI3BAHETO My CaMO OT OINPAaBOMOIIICHH JIUIIA;

=  J1aBa BH3MOXKHOCT 3a pa3leyaTBaHe HAa BCUUKH I'CHEPUPaHU (ailioBe.

2. JleicTBUsATa MO ONpeAeNsiHEe HA HETHAaTa CTOMHOCT HA aKTUBUTE, HETHATa CTOMHOCT HA aKTUBUTE Ha
eIVH JIsJ1, eMUCHOHHATA CTOMHOCT W IIeHaTa Ha OOpaTHO M3KYIyBaHE C€ W3BBLPIIBAT OT YTNPAaBISBAIIOTO
JIPY’KECTBO U CIIEZOBATEIHO TO y4acTBa B M € OTTOBOPHO 33 TEXHOJOTHYHOTO M IPOTPAMHO OCHUTYpSBaHE Ha
neiiHocTTa Ha JloroBopHUs QoH.

I'naBa nera.
ITpaBuia 3a Hegomyckane Ha KOHGINKTH HA HHTepecH (M3M. ¢ perieHue Ha ChbBeTa HA TUPEKTOPUTE OT
08.10.2020r.)
1. (u3m. ¢ pemenne Ha CoBera Ha mupekropure ot 03.11.2022r.) 3a u3bsrBane Ha KOH(IUKTH Ha
unrepecu Y /1 ,,KAPOJI KAIIMTAJI MEHU/DKMBHT” EAJ] ce pbKOBOIIN OT CJICTHHUTE TIpaBUia;
®  [0JyYaBa Bb3HATPAXKICHUE OT aKTHBHUTE HAa POHIA KAaTO MPOIICHT OT CPEAHOTOTUIITHATA HETHA
CTOMHOCT Ha akTUBUTE Ha DOH/IA, a He KaTo abCOMOTHA CyMa;
=  CKJIFOYBA JIOTOBOP C MHBECTHIIMOHHU TIOCPEIHUIM 32 H3ITBIIHEHHUE CHICIKHTE 3a MopTdeiina Ha
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®donpa;

=  CKIII0YBA JIOTOBOp ¢ baHka /menmo3urap 3a 1eno3uTapH YCIIyTH;

= ygneHoBeTe Ha ChBeTa HA JUPEKTOPUTE HA Y TIPABISBAIIOTO IPYKECTBO U CBBP3aHU C TAX JIHIIA,
KaKTO W JPYTUTE JIMIA, PabOTelId 1O JOrOBOP C YIPaBJISBAIIOTO APYKECTBO, MPHU BCTHIIBAHE B
JUTBXHOCT WM TIPY 3alT0YBaHE Ha JEHHOCT 32 IPYKECTBOTO MPEIOCTABAT HA PHKOBOAUTENS HA OTAET
,,HOpMaTHBHO CHOTBETCTBHE” WH(OOpPMAIUSA 3a IIEHHUTE KHIDKA, MPUTS)KABAHU OT TIX W/HIH OT
CBBP3aHUTE C TAX JuIa. Ta3u uHGOpMAaNUs ce MPEIOCTaBsS U MPU BCAKO MOCIICABAINO MPUI00UBaHE
WIH paslopekJiaHe C IICHHW KHUXa JI0 Kpas Ha paOOTHUS JeH, CJeIBall NPUAOOMBAHETO HIIU
pasnopexIaHeTo;

®  DPBKOBOJUTEIAT Ha OTHAEH ,,HOpMaTuBHO CHOTBETCTBHE CleAM 3a cna3BaHeTo Ha [lpaBmiara 3a

JIUYHUTE CACIKY Ha WieHOBeTe Ha ChBETa HAa TUPEKTOPUTE HA Y IPABIISBAIIIOTO IPYKECTBO U CBhP3aHU
C TSIX JWIa, KaKTO M JPYTHUTE JHIa, PaOOTeNIW IO IOTOBOP C YTPaBISBAIIOTO JIPYXKECTBO, 3a
M3UCKBaHMATA HA WI. 81, an. 1 ot Hapedba Ne 44 om 20.10.2011 2. 3a uzuckeanusama xvm OetiHocmma
Ha  KOJNEKMUBHUME UHBECMUYUOHHU CXeMU, YNpaeissawjume OpyjiCecmed, HAYUOHATHUME
UHBECMUYUOHHU (POHOO0Ge, aNmMepHAMUBHUMEe UHBECTMUYUOHHU (QOHOO08e U IUYAMA, YNpAeIasauu
ANMePHAMUSHU UHBECMUYUOHHU (OHOO0Ge, KAKTO U 3a JIPYTUTE CIEeNU(PUIHA W3UCKBAHHUS CHIIIACHO
3akOHOBHUTE pa3nopenou u [IpaBunara Ha ®onpa. [lpu KOHCTaTUpaHE HAa HAPYIICHHUS CE YBEAOMSBA
Ipencenarensat na CJ] Ha YnpaBiasBaIioTo APY>KECTBO, KOMTO MpeArprueMa HeoOX0AUMHUTE ICHCTBYSL.

2. (u3m. ¢ pemrenne Ha CwBera Ha aupekropute oT 03.11.2022r.) M30paHuAT TUIIOMHPAH SKCIEpT-
CYETOBOJIMTEI M3BHPILBA MPOBEPKA U M3pa3siBa MHEHHE OTHOCHO:

® TOAMULIHUSA OTYET 3a (GUHAHCOBOTO ChCTOsIHME HAa PoHAA;

= oTdera 3a medandaTa uiu 3arybaTa u Apyrus BceoOxBareH jgoxox Ha DoHpa;

= OoTYeTa 3a MPOMEHUTE B HETHUTE AKTHUBH, NMPHUHAJJICKAIIM Ha MHBECTHTOPHUTE B ASJIOBE Ha
donna;

= OoTyYeTa 3a napuyHMuTe norour Ha PoHAa 3a roAMHATA, 3aBbPLIBALLA HA TAa3U 1aTa;

® TOSCHUTEIHUTE NPWIOKEHHS KbM TOAWINHHSA (QuHAHCOB oTyeT Ha DOHAA, BKIIOYBALIM H
0000IIEHO OTOBECTSABaHE HA CHINECTBEHUTE CUETOBOAHU IMOJUTHKUA U IMPAaBUIHOTO TpUIIaraHe Ha
M3UCKBAHMATA HA 3aKOHOAATENCTBOTO U [IpaBunara Ha @oHAa, OTHACSIIM CE 10 OLIEHKATa Ha aKTUBUTE
U TIACUBUTE, OINPEIENITHETO Ha HETHaTa CTOWHOCT Ha aKTUBUTE, HETHaTa CTOWHOCT Ha €AWH M,
€MHCHOHHATa CTOMHOCT U IleHaTa Ha oOpaTHO n3KymyBaHe Ha asmoBete Ha D ,,A/IBAHC I'JTOBAJL
TPEHAC”.

3. [Ipu KoHCTaTHPaHU HAPYILIEHHs, CHIUAT He3abaBHO yBenomsia CJ] Ha YnpaBisBamioTo ApyKecTBo.
Ilo nombiaHHWTENTHA JOTOBOPEHOCT TUILUTOMHMPAHUAT €KCIIEPT-CYETOBOJIMTENl M3BBPIIBA TEKYII TMperjen Ha
MEXIUHHUTE (PUHAHCOBU OTUYETH.

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

3aka0unTeIHA pa3nopenda.

§ 1. Hacrosumure mpaBuna ce mpuemar u u3MeHAT oT CeBera Ha nupekrtopure Ha Y/ ,,KAPOIJI
KAIIUTAJI MEHU/DKMBHT” EAZl. ChBeTa Ha TUPEKTOPUTE KOJEKTHUBHO, KAKTO M BCEKH €IMH OT TAX IO
OTJIEJTHO KOHTPOJIMPAT CIIa3BAHETO Ha IpaBUJIATa 3a ONpeleNIssHe Ha HeTHAaTa CTOMHOCT Ha aKTUBUTE, HETHATa
CTOMHOCT Ha aKTUBHUTE Ha €JIUH 51, EMUCHOHHATa CTOWHOCT M IIeHaTa Ha 00paTHO u3KymyBaHe. KoHTpoa o
CIIa3BaHETO Ha CHUIUTE IPaBUJIa CE€ OCBILECTBABA U OT YII'BIIHOMOIIEH CIIyKHUTeN OT bankaTa neno3urap.

3a V] ,Kapon Kanuran MenumxmbeuT” EAJL:

. Digitally signed by Daniel Yovchev Ganev
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