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

Hacrosimute npaBuia ca npuetn ot CwBera Ha mupektopure (CH) na Y] ,,KAPOJI KAITUTAJL
MEHUJDKMBHT” EAJ] Ha HeroBo 3acemanue ot 11.03.2013 r. u ca usmenenu ¢ pemenus Ha CJI, B3eTH Ha
sacemanns or 12.06.2013r., or 03.12.2013 r., or 08.10.2020 r., ot 30.10.2020 r., or 03.11.2022 r. u oT
30.10.2025r., 1 BAM3AT B CHJIA OT AaTaTa Ha PELICHUETO 3a 000PEHUETO UM OT 3aMECTHHK-TIpeAceaaTes Ha
KomucusiTa 3a hruHaHCOB Hag30p, PHKOBOIETI yTIpaBieHue ,,Haa30p Ha MHBECTHIIMOHHATA AEWHOCT , KaTo CIIe]
010OpeHreTo MM 3aMEHST BCHYKH IMO-paHo npuetd [IpaBmia, periiaMeHTHpaIny olleHKaTa Ha moprdeina u
OTIpEeIeNITHETO HA HEeTHATa CTOHHOCT Ha aktuBuTe Ha 1D ,,AJIBAHC MHBECT” (®onna, loroBopHus Gomm),
OCBEH aKo HE € yKazaHa WU3PHYHO JIpyra Jara Ha BIM3aHe B CHJIa Ha KOHKPETHOTO U3MEHEHHE.

OrmpezaeneHara ChIIIACHO TE3U MpaBUja HeTHaA cToiiHocT Ha aktuBute Ha D ,,AJIBAHC UHBECT”
(®onma, [loroBopuus HOHI) ce M3IMOI3BA 3a:

= ompeJensHe HA €MUCHOHHATA CTOMHOCT U IIeHaTa Ha OOpaTHO M3KYyMyBaHE Ha ASJIOBETE Ha
Horosopuus dhoH;

" cra3BaHe Ha OTrPaHWYCHUATA OTHOCHO OONMS pa3Mep Ha pas3xXoJuTe M pa3Mepa Ha
BB3HATPAKICHUETO Ha YIPaBIABAIIOTO JPYKECTBO, chriiacHo mpasmiara Ha O ,,AJIBAHC

UHBECT”;
" cha3BaHe HA HOPMATHBHHUTE M3MCKBAHHS OTHOCHO CTPYKTYypaTa Ha akTHBUTE Ha J[OrOBOpHHS
donx;

Pa3zpen nbpBu. .
METOJAUKA 3A ONPEJAEJAAHE HA HETHATA CTOUHOCT HA AKTUBUTE HA 1®
»AJIABAHC UHBECT”

MertonukaTa ce OCHOBaBa Ha HOPMAaTHUBHHTE aKTOBE, CBBP3aHM C JeiHocTTa Ha JloroBopHHUs (QOHI.
MetoarkaTa BKJIIOYBa NPUHIMIIUTE U METOJHUTE 3 OLICHKA Ha aKTUBHUTE U nacuBuTe Ha DoHpa.

I'naBa nbpBa

1. (u3m. ¢ pemenne Ha ChBera Ha aupexkropure ot 08.10.2020r. u ot 30.10.2025r., B cuia ot
01.01.2026r.) ITpuHUMITH 32 OIeHKA HA AKTHBHUTE
OcHOBHUTE PUHITMITN, HA KOUTO CE OCHOBaBa olleHKkara Ha aktuBuTe Ha J{D ,,AJIBAHC UHBECT?”, ca:

= OrueHKaTa Ha aKTUBUTE IPU TAXHOTO IBPBOHAYATHO MTPHI00UBaHe (ITpH3HABaHE) Ce H3BBPIIBA
IO TIeHa Ha MPUI00HBaHE.

= OreHKaTa HAa aKTUBHUTE MPH TSAXHOTO MOCIEIBAIIO OIICHSIBAaHE CEe M3BBPINBA [0 CIIPaBEINBa
CTOWHOCT, B TOBAa YHCJIO WU TOCPEICTBOM TEXHHKH 32 OICHSBAaHE W OOIIONPHUETH METOAM, YUSATO
CBIIHOCT U IOCJICIOBATEIHOCT Ha MpUJIarane ca HoApOOHO ONMCAaHU B HACTOSIILIUTE IpaBHiIa.

= [lokynko-nipojaxxOure Ha GUHAHCOBH MHCTPYMEHTH Ce IIPH3HABAT I10 JIaTaTa Ha CETHIMCHT.

= OWHAHCOBUTE AKTUBH, JICHOMHHUPAHW BHB BAIYTa, pa3iMyHa OT €BpO, CE MPEU3UYHCISIBAT B
€BpOBa PaBHOCTOMHOCT, ONpeAeieHa MO LEHTpalHUA Kypc Ha bbiarapcka HapogHa OaHKa W/HIH
EBpomneiicka nenTpanHa 6aHka, BaIHIHH 32 JIEHs, 32 KOWTO ce OTHACS OIleHKaTa. B cirydanTe, B KOUTO
bwnrapckara HapojHa OaHKa He OTpeJeNis EHTPAJIeH Kype 3a BallyTH Ha IIbpKaBH, B KOUTO DOHIBT
WHBECTUPA, aKTUBUTE B TE3H BAIYTU C€ NMPEH3UUCIABAT MO peepeHTHH KypcoBe Ha LEHTPATHUTE
0aHKU HA ChOTBETHHUTE JIbPKaBU KbM €Bpo. B citydanTe, B KOUTO U IEHTpanHaTa OaHKa Ha ChOTBETHATA
IbpkaBa, B koato DoHIBT MHBECTHPA, HE ompenels pedepeHTeH Kypc 3a BalyTara CH KbM €BpO,
AKTUBHTE CE MPEU3UMCIISBAT 0 ONPEIEIEHUTE OT ChOTBETHATA LIEHTpaIHA OaHKa pepepeHTHH KypCcoBe
KBM JIpyTa BaJlyTa, 3a KOATO bhirapcka HapoHa OaHKa onpenens MeHTPaJeH Kype KbM €BpO HIIH, aKO
HsIMa TaKbB, 3a kouto EBporielickara 1ieHTpaiHa 6aHKa onpeaers U 00sIBsIBa KypC KbM €BPO.

= JlokymMeHTaqHa 000CHOBAHOCT;

® IlpemcTtaBUTENIHOCT W JIOCTOBEPHOCT Ha M3TOYHUIWTE Ha WH(pOpMalus 3a IETUTe Ha
OLICHSIBAHETO;

=  3aK0HOCHOOPA3HOCT M KOHTPOJI Ha OIICHbYHATA ICHHOCT Ha BCHUKHUTE i (Da3u.



2. Cucrema 3a cpbOnMpaHe Ha mHoOpPMaNusi, CBbP3aHA ¢ ONMpeeJsTHeTO HA HeTHATA CTOWHOCT Ha
AKTHBUTE - U3TOYHHIH HA HHpopManusi u BuaoBe (M3M. ¢ pemeHue Ha CbBeTa Ha JMPEKTOPHUTE OT
03.11.2022r., B cuaa ot 01.01.2023r.)

C men na ce ocUrypH IPeACTaBUTEIHOCT M JOCTOBEPHOCT HAa MH(OpMaNUsATa 32 LIEJIUTE HA OLICHSIBAHETO
D ,,AJIBAHC MHBECT” non3Ba cuctema 3a ch0upane Ha nH(opMaIus, 00XBaIamia CISAHATE U3TOYHUITU
110 BUJIOBE:

2.1. 3a HaNMYHWUTE NAPUYHU CPEICTBA U TEXHUTE ABMKEHUS — OAHKOBM M3BJICUCHUS] HA OTKPUTHUTE HA
umeto Ha DoHa GaHKOBU CMETKH;

2.2. 3a ¢uHAHCOBM aKTWBH WM 3a MacHBH, ACHOMWHHPAHM B Uy)KIeCTpaHHa BajlyTa — oduiuamHaTa
eJICKTPOHHA cTpaHHuIla Ha bbirapckata HapomHa Oanka, Ha EBpomeiickata Ilentpanna banka (ELIB) n Ha
LEHTpaJIHUTE OaHKH B AbPKaBUTE, B KOUTO DOHIBT MHBECTHPA;

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

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

2.5. (m3m. ¢ pemrenne Ha CwbBera Ha mupektoputre or 03.11.2022r., B cwra ot 01.01.2023r.) 3a
nocieBalia OlleHKa Ha MPEXBBPIISIEMU LIEHHW KHIKA, JOMYCHATH O WM ThPTYBaHU Ha MECTa 3a ThPrOBHUS
NpY aKTUBEH Ma3ap— CbOTBETHUTE €JIEKTPOHHH CHCTEMH 32 LIeHOBA MH(OpMAIHs Ha THPTOBHsI MK OOpCOBHUS
OOJIETHH Ha peryJMpaHus masap;

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

2.7. 3a u3unciIsABaHEe HA CIpaBeIIMBa CTOMHOCT MOCPEICTBOM TEXHUKH 32 OICHSBAaHE W OOIIONMPHETH
MeToad — o¢uIManHu (UHAHCOBH OTYETH Ha [py>KEeCTBaTa M MCTOpHYECKa LIeHOBa HMHGpopMauus 3a
CHOTBETHHUTE LICHHU KHUXKA;

2.8. B ciryuanrte Ha npupoOMBaHe Ha MpaBa OT A3ACHO APYXKECTBO MPH yBEIMUCHHUE HA KalUTana, KakTo
U B CIy4auTe Ha MPHUIOOMBaHE HAa aKIMU OT aKIHOHEPHO JPYKECTBO BCJIEJACTBHE HA IIBPBHUYHO IyOIUYHO
npeasiaraie, KakTo U IpY yupeasBaHe Ha HOBO aKLIMOHEPHO IPY>KECTBO - IPOCIIEKTUTE 32 IBPBUYHO ITyOIMIHO
npesiaraHe 1 Ipy>KeCTBEHUTE aKTOBE HA EMUTEHTH;

2.9. 3a mocnenBama OlEHKA Ha JsJIOBE HA KOJEKTHBHU WHBECTHUIIMOHHH CXEMH - OQHIMAIHATA
€JICKTPOHHA CTPaHUIAa HA CbOTBETHHSI EMHUTEHT;

2.10. (otm. ¢ pemienne Ha CoBeta Ha aupekTopute ot 03.11.2022r., B cmita ot 01.01.2023r.)

2.11. (m3m. c¢ pemrenre Ha ChBera Ha gupekropure ot 03.11.2022r., B cuina ot 01.01.2023r.) 3a
NocjeBalla OLeHKa Ha Apyrd (pMHAHCOBM MHCTPYMEHTH, B KouTo DOHIBT MOXKE Ja MHBECTHPA CHITIACHO
CBOSATa MHBECTHLIMOHHA MTOJUTHKA U MHBECTHLIMOHHUTE CH OTPAHUYEHUS, B TOBA YHCIIO IPEXBBPISIEeMU LICHHU
KHW)Ka U3BBH Te3H, nocodyenu B wi.38, an. 1 or 3AKUC/IIKU - enekTpoHHN CHCTEMU 32 IIeHOBa HH(popManus,
odunmanau GUHAHCOBH OTYETH Ha JIPY)KECTBATA, HICTOPHUYECKA [IEHOBA M CTATUCTUYECKa MHQOpMAIIHS.

2.12. (u3m. ¢ pemenne Ha ChbBera Ha aupekropute oT 03.11.2022r., B cuma ot 01.01.2023r.)
WudopmanusaTa 3a TMBUACHTH, YBEIUUEHHUS Ha KaluTaja W JIp. ce HabaBs OT OOpPCOBUTE OIOJICTHHU W/WIIN
nyOim4HO myOnuKyBaHaTa H(GopManys Ha oduIManHaTa CTpaHUIA Ha ChOTBETHHTE (pOHIOBH OOpCU W/Win
CBe/IeHUs], oJTy4eHH oT bankaTa nemnosurap.

I'naBa BTOpa
MeToam 3a oneHKka Ha akTHUBUTE (H3M. ¢ pemienne Ha ChBera Ha qupekTopure ot 08.10.2020r.)

B of0maTa cTOWHOCT Ha aKTHBHUTE CE€ BKIIIOYBA CTOMHOCTTA HA BCEKHM SIWH OT MpHUTekaBaHuTe oT D
LAJIBAHC MHBECT” akTuBu mo 6ajaHca KbM JaTara Ha U3rOTBSIHETO HA OIIEHKATa.
OneHkara Ha aKkTUBHUTE NPH TAXHOTO MbPBOHAYAITHO NpUI00MBaHe (IpU3HABAaHE) C€ U3BBPILBA 110 IIeHA
Ha npugobusane. [locnenBama oneHka Ha aKTUBUTE C€ U3BBPIIBA 0 CIIPaBeINBA CTOWHOCT, KAKTO CIIE/Ba:
1. (oM. ¢ pemenue Ha CbBeta Ha nupekropure ot 03.11.2022r., B cuna ot 01.01.2023r.)
2. (ot™. ¢ pemienue Ha CoBera Ha aupekropute ot 03.11.2022r., B cuina ot 01.01.2023r.)
3. (ot™. ¢ pemenne Ha CbBera Ha aupekTopute ot 03.11.2022r., B cuna ot 01.01.2023r.)
1. (woBa T. 1, npeaumza T. 4, u3M. ¢ pemenue Ha CbBera Ha aupexropute ot 03.11.2022r., B cuia ot

01.01.2023r.) CpaBeauBaTa CTOWHOCT Ha MPEXBBPIISEMH IICHHH KHIKA, JJOMYCHATH JI0 WM ThPTYBaHU Ha
MecTa 3a ThPIOBUS IIPU aKTUBEH I1a3ap c€ U3BbPILBA!



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.) o 1ieHa Ha 3aTBapsiHe, OMOBECTEHA ITYOIMYHO KbM JICHS Ha OIICHKATa OT MECTa 33 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.) mo 11ieHa Ha 3aTBapsiHE, OMMOBECTEHA ITyOINYHO OT MECTA 32 ThPTOBHS 3a MOCIICIHUS PA0OTEH JIEH,
IPEIXOoXKAall JCHS Ha OLIEHKaTa, ako MSCTOTO 3a ThProBUsl HE pabOTH B AEHS, KbM KOWTO CE€ W3BBpIIBA
olieHKaTa. AKO HsMa IIeHa Ha 3aTBapsiHe, 10 Haii-BHCOKa LIeHa ,,KyIyBa“.

2. (HoBa T. 2, mpeaumHa T. 4.3, u3M. ¢ pemrenue Ha CpBeta Ha aupekropure ot 03.11.2022r., B cuna ot
01.01.2023r.) Ako He MoOXxe na ObJe MPHUIOKEHA T. 1, CIIpaBeAIHUBaTa CTOWHOCT Ha MPEXBBPIISIEMH IEHHU
KHWKa, TOMyCHATH JI0 MJIU ThPI'YBaHH Ha MECTa 32 ThPTOBUS, C€ ONpeaes:

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 ciy4aii 4e ¢ TAX HAMa CKJIIOYECHH CHICJIKH WM II€HA ,,KymyBa™ B JICHSI, KbM KOWTO ce
M3BBPIIBA OLIEHKaTa — IO [IEHA Ha 3aTBapsiHEe, B CIIydail ye HsAMa IIEHa Ha 3aTBapsHe II0 IeHa ,,KyIyBa“,
OTOBecTeHa MyOJIMYHO OT MECTa 3a THProBuUs 3a Hail-Omu3kus JeH oT 30-JHEeBHUS MEPHUO, IPEIXOKAAL ACHS,
KBbM KOHTO CE U3BBPILIBA OLICHKATA;

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

a) [0 LIeHaTa Ha 3aTBapsiHe, B Cllyyail 4ye ¢ TSIX HAMa CKIIOYCHM CHENKH IO LeHa ,,KyIyBa“, 3a JACHS Ha
MocieIHaTa ThPTOBCKa CECHsl, MPEAX0XKAalll ACHs, KbM KOWTO Ce N3BBbPIIBA OIICHKATA;

0) B ciydail 4e HAMAa CKJIFOUEHH CICTKM M IIeHa ,,KymyBa'“ B JICHS Ha IOcJeqHaTa ThProBCKa CECHS,
NPEIXOXKAall IeHs, KbM KOHWTO C€ M3BBbPLIBA OLEHKATa, CIpaBelINBaTa CTOMHOCT Ha aKTUBHUTE IO T. 2 ce
orpeziesis IO OMOBECTeHa MyOJIMYHO OT MECTa 3a ThProBUA LIEHA Ha 3aTBapsiHE, B CIydail 4ye HsAMa LieHa Ha
3aTBapsHe 10 IieHa ,,KyIyBa“, 3a Hai-0u3kus JieH oT 30-IHEBHUS NIEPUOJI, TPEIX0KIAI ICHS, KbM KOWUTO ce
U3BBPIIIBA OLICHKATA.

[Mpeanmna Touka 4 oTMeHeHa ¢ perienue Ha CbBeta Ha qupektopute oT 03.11.2022r., B cuna ot 01.01.2023r.
5. (mm. ¢ pemrenne Ha ChBera Ha mupektoputre ot 03.11.2022r., B cuma ot 01.01.2023r.) Ilpwu

HEBB3MOKHOCT J[a C€ MPHIIOKAT HAYMHUTE 32 OLICHKA Ha (PMHAHCOBUTE MHCTPYMEHTH 1O T. | U T. 2, KaKTO U 3a
aKIMUTe, KOUTO HE Ce THPryBaT Ha peryJMpaHH Ia3apy WM JIPYyrH MeCTa 3a THPrOBHs, CIpaBeIBaTa
CTOMHOCT ce ONpeesst Ype3 MOCIeA0BATETHO IPUIaraHe Ha CIICAHUTE METOU:

e METOJ] Ha —TIa3apHUTE MHOXKUTEIN Ha IPYKECTBA aHAIIO3H,

e METOJ] Ha HEeTHATa CTOMHOCT Ha aKTUBHTE, H

e METOJ] Ha IMCKOHTHUpPAHHUTE OBJICIIN HETHH MAPUYHU MTOTOIIH.

Te3n Mmeroam ce mpwiiarar B TOCIEIOBATEIHOCTTa, B KOSATO Ca OIMHUCAHHM MO-J0NY, NPU YCJIOBHE 4e
MMOCOYEHUSAT Ha ITBPBO MSCTO METOJ HE MOXKe J1a O'bJIe U3I0I3BaH.

5.1. (u3Mm. ¢ pemienue Ha CrBeta Ha aupekTopute ot 03.11.2022r.) MeToabT Ha Ma3apHUTE MHOXKHUTENN Ha
JPY>KECTBO aHAJIOT CE€ ChbCTOU B CIICTHOTO:

a) U3YHCIIsSIBaHE HA CTOWHOCTTA HA aKIIMUTE Ha OLEHSIBAHOTO JPY>KECTBO Ype3 YMHO)KaBaHE Ha HEroBara
neyanba Ha akuus ¢ naszapeH MHOXuTel. [la3apHuAT MHOKHTEIN U3pa3siBa CbOTHOLICHUETO MEXy LieHaTa Ha
JPY>KECTBO aHAJIOT M HEroBara rnevanda Ha aKiusl.

0) meuaybaTa Ha IPY>KECTBOTO aHAJIOT M Ha OLICHSABAHOTO APYKECTBO CE OIpe/esist Ha 0a3ara Ha (PUHAHCOBU
0TYETH, 00XBaIAIIN HA-OJIM3KHUS €IHOTOJUIIIEH IEPUO, CYUTAH OT MOCIEeHHS ITyONMKyBaH (MHAHCOB OTYET.
[leuanOaTa Ha akLus ce onpeAess KaTo YyhcTaTa neyanda Ha JpYy>KECTBOTO € pasJesy Ha OOLus Opoil aKIuH.

B) MHOXHTEINAT CE€ M3UUCIISIBA HA OCHOBATA HA IIeHa Ha 3aTBapsHE 3a MOCJIeHIs paOOTEH JIeH ¢ aKIIMUTE Ha
JPY’KECTBOTO aHAIOT. AKO HE MOXKE JIa Ce OIpe/IeId [IeHa M0 PEAX0JHOTO H3peUeHHe, IIeHaTa Ha aKIMUTEe Ha
JPY>KECTBOTO aHAJIOT Ce ONpees N0 Hail-BUCOKaTa LIEHa ,,KyIyBa”~ OT HOPBUKHUTE, BaJIMIHH KbM MOMEHTA Ha
3aTBapsHE Ha peryJupaHus na3ap B NOCIeAHNs padoTeH fneH. lenara Ha akiuuTe Ha JIPYKECTBOTO aHAJIOT ce
OTIpeziesisl TI0 TO3M PeJl CaMo B CITydaid, ue MMa CKIIIOYeHH CAETKY U MOa/IeHH! MOPBHYKH C [IeHa ,,KyITyBa .

I) M3TOYHMK Ha IbpBUYHATa HMH(OpMAIMA 32 W3BBPIIBAHE HA [OCOUYEHHUTE W3YMCICHUS Ca WIH
CUYETOBOJIHUTE OTUETH Ha MyOJIMYHUTE IPY>KECTBA OT JOCTOBEPEH M3TOYHHMK HAa MHPOPMALUS 338 ChbOTBETHUS
YyXJIeCTPaHEH peryJIupaH Mas3ap WiM Jpyro MACTO 3a ThPrOBUS, UM IyOJIMKYBaHU Ha HHTEPHET CTpaHUIATa
Ha [Ipy’kecTBOTO, WIX HAa HHTEPHET CTPAHUIM HA MEAUNHU [TOCPEIHHUIIN.

1) HAUWH U KPUTEPUH 3a OTpeIesIsIHE Ha IPYKECTBO aHaJIOr:



® JIpY’)KECTBO aHAJOT € TaKOBa JIPYKECTBO, KOETO OCHUTYpsBa JIOCTATHYHO JOOpa 0a3a 3a cpaBHEHHE
CIPSIMO MHBECTUIMOHHUTE XapaKTEPUCTUKY Ha OLICHSABAHOTO JIPYKECTBO;

e 1300pBT HA IPY>KECTBa aHAJIO3U TPsiOBa Ja ObAe 0OOCHOBAH Ype3 CPaBHUTEIICH aHAIM3 M OLICHKA Ha
TEXHHUTE XapaKTEPUCTHKH ¥ CTETICHTa Ha CXOJICTBO C XapaKTEPUCTHKHUTE Ha OIEHIBAHOTO IPYKECTBO;

®  JIpY’>KECTBOTO aHAJIOT CE€ N30HMpa CHIIIACHO IIOCOYCHUTE KPUTEPUHU MEXY APYKECTBaTa, JOMyCHATH A0
WIH THPIyBaHW Ha PETYJIHpaH IMa3ap WM MCTO 32 THPTOBHS B JbpiKaBara IO CEJAIHIIETO Ha
EMUTCHTA;

®  KPUTECPUHUTE, HA KOUTO 33 IBIKUTEITHO TPSIOBa JIa OTTOBApPs JAPYKECTBOTO aHAJIOT, Ca:

- CEKTOp OT MKOHOMHKATa, B KOWTO JPY>KECTBOTO OIEPHPa;

- CXOJTHA MPOYKTOBA TaMa;

- Ja uMa NyOJMKyBaHW (DMHAHCOBM OTYETH, JaBallld BH3MOXKHOCT Jla ObJe OOXBaHAT Hail-OiM3KUsA
€IHOTOIMIIICH TIePHOI;

- 1a IMa CKJIFOYEHH CJIEJIKH C aKIMHATE Ha JIPYKECTBOTO Tpe3 JIeHs, 32 KOMTO ce OTHACSA OLIEHKAaTa, a ako
TO3H JIeH € HepaOoTeH 3a 1aIeHO MSCTO 3a THPrOBUS, a MMa CKJIIOYCHHU CIEIKHU C aKIMU Ha IPY>KECTBOTO Mpe3
NOCIIeTHHS TIPEAXO0CH PadOTEH IeH Ha TOBA MSCTO 32 ThPTOBHSI.

e JIpyrd KPUTEPUH, KOUTO C€ M3IMOJI3BAT MPU apryMEHTAIMATa Ha M300p Ha JPYKECTBO aHAJOT, ca

CPaBHHMM OCHOBEH KalWTaJ U CXOAHH (DMHAHCOBU MOKA3aTEIH.

5.2. (u3m. ¢ pemenne Ha ChBera Ha nupektopure ot 03.11.2022r.) MeToabT Ha HeTHaTa CTOWHOCT Ha
aKTHBUTE C€ ChCTOM B M3YHCIISIBAaHE HAa CTOMHOCTTA HAa aKIIUHUTE HA OLIEHSIBAHOTO JPYKECTBO, KATO COOCTBEHHAT
KaIrmuTan Ha JAPY>KECTBOTO (Bb3 OCHOBA Ha MOCIEAHMS (PMHAHCOB OTYET) C€ pa3feny Ha oOuIus Opoil akiuu B
obparieHue.

_A-L-PS
N

P

KBbJETO:

P — cToliHOCTTa Ha OOMKHOBCHHTE aKIIMU HA OILICHSIBAHOTO JAPYIKECTBO;
A — aKTUBH;

L — 3aabmKeHus;

PS — cToliHOCT Ha MPUBUIICTMPOBAHUTE aKIUH;

N — 0011 Opoii Ha OOMKHOBEHHTE aKIMK B OOpalleHHE.

5.3. (u3m. c pemrenue Ha CrBeta Ha gupextopute oT 03.11.2022r.) MeTtonbT Ha AUCKOHTHUPAHUTE OBICIIH
HETHM TApUYHM TIOTOIM CE€ H3MOJI3Ba 3a OMNpeJeisHe Ha CTOMHOCTTa Ha €JHa OOWMKHOBEHA AaKIMs Ha
JIPYKECTBOTO, KATO CTOMHOCTTA HA KAlWTalla Ha MPUTESKATETUTE HA OOMKHOBEHHU aKI[UH CE pas3jesid Ha Opost
Ha OOMKHOBEHHUTE aKI[UK B OOpalieHHe.

CTOMHOCTTA Ha KaIUTajla Ha IPUTEKATEITUTE Ha OOMKHOBEHHU aKI[UU CE U3YKCIIABA 110 JBa HAYMHA:

5.3.1. (u3m. ¢ pemenue Ha CrBeta Ha qupekropure ot 03.11.2022r.) MeTtox Ha TUCKOHTUPAHUTE ObACIIH
HETHH Tapu4HU NOTOIM 32 oOukHOBeHuTe akunonepu (Free Cash Flows to Equity) - upe3 nuckonTHpane Ha
HETHHUTE MapUYHH TOTOLIM, KOUTO OCTABaT 3a aKIIMOHEPUTE CJIE]] IOCPEIaHe Ha BCHYKU Pa3Xxoau, (PUHAHCOBU
3aJIbJDKEHUS, HEOOXOMMH HHBECTHIIMN U IIPOMEHU B OOOPOTHHUS KaIlUuTall:

a) MpH TO3HM METOJ C€ M3IOJI3BAT HETHUTE MAPUYHU MTOTOIM, KOUTO OCTaBaT CIIe/ MOCPEIlaHe HA BCHYKU
pasxoau, TMOKpUBaHE Ha (UHAHCOBUTE 3aJb/DKCHUS (BKIIOYHTEIHO TJIABHUIM W JIMXBU 110 JBITOBE Ha
JIPY’KECTBOTO), HEOOXOUMHUTE UHBECTHIIMN M POMEHHUTE B 00OPOTHHSI KallUTal.

0) (u3m. ¢ pemienne Ha CohBeta Ha aupekTopute ot 03.11.2022r.) ObaeIINTE HETHU MMAPHUYHU MTOTOIHU CE
W3YHCIISABAT, KATO MPOTHO3HATA HETHA Ie4ada Ciie]| IMXBY U JaHbIU BbpXY Nedanoara:

- C€ YBEJIMYHU C TIPOTHO3HUTE PAa3XO0IH 32 aMOPTH3ALHS,

- C€ HaMaJld ChC CTOMHOCTTA Ha IPOrHO3HATA IMPOMSIHA B HETHHS O0OPOTEH KaIluTall,

- C€ YBEJIHMYHU C NPOTHO3HATa CTOMHOCT Ha HOB JIBJIT, KAKTO ¥ MOCTHIUICHHUS OT M3JaBaHETO Ha €MHCHU
MPUBHUJIETUPOBAHU aKIUH,

- C€ HaMaJlu C MMPOTHO3HUTE MHBECTUIIMH B IBJITOTPAWHU aKTHBH,

- C€ HaMaJi C MPOTHO3HUTE MOTAINICHUS 110 TJIABHUIIUTE HA JIBJITA,

- C€ HaMaJlu C MMPOTHO3HUTE TUBUJICHTH 3a IPUBUJICTUPOBAHU aKITUH.

Usznonssa ce cieanara Gopmyna:



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

KbJIETO:

FCFE — HeTHM apUYHH ITOTOIH 32 OOMKHOBEHUTE aKIMOHEPH;

NI — HeTHa neyanoa;

Dep — amopTH3anuuy;

FCInv — uHBECTUIINY B IBJITOTPAHHN aKTUBH;

AWCInv — npomsHa B HETHHS 000POTEH KaITUTAT,

PP — morarirenust 1o rjiaBHUIM;

PD — nuBUIeHTH 32 IPUBUJICTUPOBAHU aKIUH;

ND — HOB ABJAr, KAKTO U IOCTHIUICHUS OT U3aBAHETO HA EMUCHH IIPHUBUICTUPOBAHH AKI[HH.

B) IIPH TO3W METOJ HETHUTE MapHUYHHU MOTOLM Ce JUCKOHTHUPAT C IieHaTa Ha (PMHAaHCHpaHE ChC COOCTBEH
KaruTall.

r) HeHara Ha (UHAHCHpaHE ChC COOCTBEH KalWTall € W3MCKyemara HOpMa Ha BB3BpaIlaeMOCT Ha
OOMKHOBEHHTE AKIMUOHEPHU U CC I[e(l)I/IHI/Ipa 10 CJIICAHUTC HAYHUHU:

- ype3 Oe3pHCKOBUS JIMXBEH MPOIICHT IUTIOC PUCKOBA MPEMUSI:

K, =kge +RP

KBJAETO:

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

RP — puckoBa npemus.

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

KBJIETO:

Ke - leHaTa Ha uHAHCHpaHEe ChC COOCTBEH KAIUTAI;

Krr — 0€3pHCKOB JINXBEH MPOLICHT;

(Km - Krr) — ma3apHa puckoBa npemus;

Km —OyakBaHaTa BB3BPAIIAEMOCT Ha I1a3apa;

B — Gera KOE(HIIMEHT, MPEICTABIISABAIIL MIPKa 38 4yBCTBUTEIHOCTTA M CHCTEMATHYHHS PUCK, C KOWTO €
CBBP3aH Ja/ICH aKTHB, ¥ MTOKA3BalIl C KOJIKO CE U3MEHS Bb3BPBILAEMOCTTa MY, KOTaTo Bh3BPBIIAEMOCTTA CPEITHO
Ha mazapa ce u3MeHu ¢ 1. M3uucrsisa ce 1o ciieiHus HauKH:

_ Cov(k,,k,)

p Var(k.,,)

- Ype€3 METoAa Ha TUCKOHTUPAHUTEC NUBUACHTHU IMapUIHU ITIOTOIM:

ke = Dy 9
PO
KbACTO:

Ke - leHaTa Ha uHAHCHpaHEe ChC COOCTBEH KAIUTAI;

D1 — ouakBan cienBal IMBUICHT 3a €1Ha OOMKHOBEHA aKIIHs;
Po — 11eHa Ha eHa OOMKHOBEHA AKIIHL,

0 - OYaKBaH TEMIT Ha PACTEK.



5.3.2. (u3m. ¢ pemienue Ha CpBera Ha aupekTopute oT 03.11.2022r.) MeTox Ha IMCKOHTHUpaHHUTE ObACIIN
HETHH Mapu4Hu moToIiw 3a pupmara (Free Cash Flows to the Firm) - upes auckoHTHpaHe HA HETHUTE MAPUIHI
HOTOIM 32 BCHYKH aKIHOHEPH M IPYTH MHBECTUTOPH, HAMAJICHU C BCHUKH JIBJITOBE HA KOMIIAHUATA U IPYTH
B3EMaHUsI HA MHBECTHUTOPHTE, PA3IMYHHU OT aKIIHOHEpUTe. M3Mmon3Bar ce HETHUTE MMAPUYHU MMOTOLY 32 BCHYKH
MHBECTUTOPU BBB (pHpPMaTa — MPUTENKATEIN HA aKLUH, ABIT U npedepeHnnanan akuud. bpaemure HeTHH
HNapHYHM TTOTONH CE M3YHCIIABAT IO /IBAa HAUMHA!

a) (u3M. ¢ pemienne Ha ChBera Ha aupektopure oT 03.11.2022r.) npu mepBHs HAYMH OBICIINTE HETHU
HapUYHM TTOTOLM C€ M3YHCIIABAT, KaTO MPOrHO3HATA Nevyasnoa Mpey JIMXBY U CJIe]] JaHbIU BhPXY Iedandara:

- C€ YBEJIMYH C MPOTHO3HHUTE Pa3xo/au 32 aMOpTH3aLus,

- c€ Hamalli ¢ MPOTHO3HATa NPOMSHA B HETHHUS O0OOPOTEH KalHTal,

- Ce HAMaJTK C TIPOTHO3HUTE MHBECTUINH B IBJITOTPAHHN aKTHUBH.

W3non3Ba ce cneqnara popmyia:

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

KBAETO:

FCFF — HeTHM mapudHu IoTONH 32 upMara;
EBIT — nevan0a npeay IMXBY U JaHBIIY;

TR — nanpyHa cTaBka 3a ¢pupmMara;

Dep — amopTu3anmm;

FCInv — uHBECTUIINY B IBJITOTPAHA aKTUBH;
AWCInv — npoMsiHa B HETHUSI 000POTEH KamuTal;

0) ipu BTOpUS MOAXOJ C€ U3IOJI3Ba clieaHaTa hopMyna:

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

KBJIETO:

FCFF — HeTHM mapu4Hu NIOTONHM 32 UpMara;

FCFE — HeTHM napU4HH ITOTOIHM 32 OOMKHOBEHUTE aKI[MOHEPH;

Int— pa3xonu 3a TUXBH;

TR — nanbyHa craBka 3a ¢upmara;

PP — morarresus 1o rjiaBHUIM;

PD — nuBuaeHTH 3a IPUBWICTHPOBAHH AKITUH;

ND — HOB ABAT, KAKTO W MOCTHIUICHUS OT U3aBaHETO HA €MICHU IPUBHUIIETHPOBAHU aKIHH

B) (u3M. ¢ pemienne Ha ChBera Ha nupektopure oT 03.11.2022r.) ObaemuTe HETHH MAPUYHU MTOTOIHU CE
JUCKOHTHpAaT CBhC CpeJHONpETeryieHaTa IIeHa Ha KamuTaja Ha JApyxecTBoTo. llpu ompenensHero Ha
OTHOCHUTEITHHUTE JISUIOBE HA Pa3IMYHUTE U3TOUYHHILIN HA KAallUTaj Ce M3I0JI3BAT Ma3apHUTE UM CTOMHOCTH.

T') CpeTHOIpeTEerIeHaTa IeHa Ha KalnuTala Ha APY>KECTBOTO CE OIIPEeAess upe3 cienHara Gopmya:

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

KBIETO:

WACC — cpenHompeTerieHara IieHa Ha KanuTania,

ke - enara Ha uHAHCHpaHE ChC COOCTBEH KAITUTAT,

K4 e menaTa Ha UHAHCHpPAHE C BT, IPEIM Ja € OTUETEH JaHBYHUAT €PEKT OT pa3XOANTeE 3a JIMXBH;
t - maHbUHATA CTaBKa 3a (pupmara;

Kps - ileHaTa Ha (pUHAHCHPAHE C MPUBUIICTHPOBAHH AKIIUH;

E — nazapHara cTOMHOCT Ha aKIMUTE Ha KOMIIAHUSITA;

D — ma3apHaTa CTOMHOCT Ha JbJIra Ha KOMIIAHHUSTA;

PS — nmazapnara cTOHHOCT Ha TPUBHJICTUPOBAHUTE AKIMH HA KOMITAHUSATA.



Koraro ma3zaprara CTOWHOCT Ha JBJTa HE MOXE Ja OBJE OIpeJeNeHa, ce M3MOoJi3Ba OalaHcoBaTta My
CTOMHOCT.

5.3.3. (u3m. ¢ pemenne Ha CobBera Ha aupekTopute oT 03.11.2022r.) Beexu enun oT MeToamTe 3a
OlpeieNIsHe Ha CTOMHOCTTA HAa AKIMOHEPHUS KaluTajd MOKe Ja H3II0JI3Ba €IUH OT JBaTa MOjeia Ha
JMCKOHTHpPAHE:

a) MOCTOSIHEH TEMIT Ha PacTelX, MPH KOMTO ce mpremMa, 4ye pbCThT Ha (UpMaTa € MOCTOSHEH U CTaOHJICH.

dopmynaTa, KOATO ce U3I0I3BA €:

_ FCF,

P =
0 r_g

KBJIETO:

Po — HacTosIaTa CTOWHOCT HA CBOOOHUTE TAPUIHH MTOTOIIH;
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 pacTexX, IpU KOHTO
ce pHueMa, 4e ChIIECTBYBAT JBa IIepHo/a. 3a MbPBHS IEPUOJ CE ITPABH IPOrHO3a Ha O'B/ICIINTE HETHY ITAPUIHU
MOTOILIM 32 BCSKA TOAMHA MOOTAEIHO. 3a BTOPHS NMEPUO]] ce IpreMa, ue ObIenTe HEeTHH TapUYHH MTOTOIH IIIe
HapacTBaT C yCTONYMB TEMIT MM II[€ OCTAaHAT ITOCTOSHHHU.

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

KBJETO:

Po — HacTosIaTa CTOMHOCT Ha CBOOOTHUTE TAPUYHH MTOTOIIH;

FCF; ¢ wiu FCFE wnu FCFF nipes ronuna t;

I - ChOTBETHATA HOPMA Ha JIMCKOHTHUPAHE MPE3 MbPBUS MIEPHOT;

Pn - cToiiHOCTTa Ha CBOOOHUTE MTAPUYHHU MTOTOIM B HAYAJIOTO HAa BTOPHS MIEPHUOJ HA YCTONUYUB PhCT; Pnce
W3YHUCIIABA 10 CJIEQHUS HAYUH:

o _ FCFs
h—0,
KBACTO:

m € CbOTBE€THAaTa HOPMaA Ha JUCKOHTHUPAHE NIPE3 NEprUoJa HAa MOCTOSAHCH PBCT;
gn € INOCTOAHHHUAT TEMII Ha paCTCX HAa KOMITaHUATA. Koraro ce nmpuema, 4€ 1mpe3 BTOpUsA nepuoa HETHUTE
MapruiH MOTOIHU € OCTaHAT ITOCTOAHHHA, TOraBa gn = 0.

5.4. (u3m. ¢ pemienne Ha CobBera Ha mupekropure ot 03.11.2022r.) I[locieaBaia OleHKA Ha akIuH,
NpUAOOUTH B CIIEACTBUE OT yBEJIWUYCHHE Ha KalHTalla ChC CPEJCTBAa Ha JIPY)KECTBOTO E€MHUTEHT WM OT
pa3zaensHe Ha ChIIECTBYBAILIUTE aKIUH, CE U3BBPILBA, KAKTO CIIEIBA!

a) (u3M. c pemrenue Ha CpBeta Ha aupekTopute ot 03.11.2022r.) B cnyyante Ha npunoOuBaHe HA (HOBH)
aKIUKM OT JaJIeHO JPY>KECTBO BCJICJCTBHE HA YBEIMUYCHHE Ha KallUTalla ChC CPEJCTBA HA JIPYKECTBOTO, CE
NpU3HaBa B3€MaHE OT JaTara, OT KOATO MPUTEKATEIUTE HA aKIIMK Ha APY’KECTBOTO HAMAT MPaBO Ha aKLUHU OT
YBEJIMYEHHETO Ha KanuTala — J1aTara, cjiell KOsITO CKIFOUSHH CISNKU C aKLIMUTE HE Bb3ACHCTBAT BHPXY MPABOTO
3a pu100MBaHe Ha HOBH aKIIWH, 0 JIaTaTa Ha PETUCTPHPAHE Ha YBEIMICHUETO HA KallUTalla U BIIMCBAHETO MY
B JICTIO3UTAapHATA HHCTUTYIIMS.

CroliHOCTTa Ha B3€MaHETO € PaBHA Ha MIPOU3BEACHUETO OT OpOsi HA HOBUTE aKIMM U LIEHATa Ha €JHa HOBa
aKIHS.



R=N, xP,

KBJIETO:

R — B3emane;

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

Llenara Ha eZjHa HOBa aKIUs ce MOJIy4aBa KaTo MOCIEHATa [IeHa Ha OlleHKa Ha ellHa ,,cTapa’ akuus Oble
paszeneHa Ha cymara OT Opos HOBH aKIIMH, TPUAOOUTH CPEIy eHa ,,cTapa” aKIws, U eHa ,,cTapa’ aKIus.
__ K
"IN, )
Tt

KBJETO:

Pn — 11eHa Ha eHA HOBA aKIUS;

Po — mociieHa 1ieHa Ha OLICHKA Ha €[Ha ,,cTapa’ aKIlus;
N, — Opoii HOBM aKIMHK 3a e/IHA ,,cTapa’ aKIIHs.

OT nmaTaTa Ha BIMCBaHE HAa HOBUTE aKIIMHU B JIEMIO3UTapHATa MHCTUTYIIHA J0 JaTaTa Ha BHBEXKIAHETO MM 32

THProOBHs Ha PETyIHpPaH a3ap WIK IPYro MSICTO 32 ThPrOBHs HOBUTE aKIUU C€ IIPU3HABAT 110 LIEHA, U3YHCICHA
o cienHaTa popmyna:

P
P =0 _
"N+

KBIETO:

Pn — 11eHa Ha e HAa HOBA aKIIUS;

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

CJ'IGI[ BBBCK/IAHEC 3a ThProBus Ha CbOTBETHOTO MSACTO 3a ThbpPrOBHsA HAa HOBUTC aKIMHU, IMOCJICABAIIATa UM

OIICHKA CC U3BBbPIIBA CHIIACHO MCTOAUTE 34 OIICHKA HAa ICHHU KHWKA, JOIIYCHATHU N0 WJIN ThbPryBaHU Ha MACTO
3a TbpTOBUA.

0) (u3Mm. ¢ pemienue Ha CbBeta Ha mupekTopute ot 03.11.2022r.) B ciyuante Ha npua0oOKUBaHe Ha (HOBH)
aKIMU OT JI/ICHO APY>KECTBO B PE3YJITAT OT PAa3JeIITHETO Ha BeUe ChIIECTBYBAIIMTE KUK (CIUIUT) CE TIPH3HABA
B3€MaHe OT J1aTaTa, OT KOSITO HOBUTE aKI[UH Ca Beue OT/IEJICHU OT ChIIECTBYBAIINTE aKIUH — 1aTaTa, CIIeH KOSTO
CKJIFOUEHH CJICJIKH C aKIUUTE HE Bh3JICHCTBAT BBPXY MPAaBOTO 32 MPUA0OMBaHEe HA HOBUTE aKIMH, /IO JaTaTa Ha
perucTpupane Ha HOBHs OpOi aKIMU B JETIO3UTapHATA MHCTHTYIIHSL.

CroiiHOCTTa Ha B3EMaHETO € PaBHO Ha MPOU3BEACHUETO HA OpPOsl Ha HOBUTE aKLIMU U IICHATa Ha eJHa HOBa
akus. llenaTa Ha eHa HOBa akIMs ce TOJIy4yaBa KaTo IOCIeHATA [IeHa Ha OLICHKA Ha eIHa ,,cTapa’ aKIus
Obze pa3zeseHa Ha Opost HOBU aKIUH, IPUIOOUTH CpeILy eJHa ,,cTapa’ aKusl.

R=Nn><Po><i
N

r
1

KBJETO:

R — B3emane;

N, — Opoii Ha HOBHTE aKIUH;

Po — mocrneiHa 1ieHa Ha OIIEHKa Ha eHa ,,cTapa’ aKIus;
N — chLoTHOIIIEHHE Ha CIUINTA.

OT narata Ha BIMCBAHE HA HOBUTE aKI[MH B IEMIO3UTAPHATA HHCTUTYIINSA 10 JaTaTa Ha BhBEIKIAHETO MM 32
THPrOBHUS Ha CHOTBETHOTO MSCTO 32 ThPrOBHS HOBUTE aKI[MU CE MPU3HABAT 10 IIEHA, W3YMCIICHA 0 ClieaHaTa
hopmya:



P=Pox1/N;

KBJIETO:

P — 11ena Ha HOBa aKIHUs;

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

CJ'IGIL BBBCIKIAHC 3a THProBHd Ha HOBUTC aKIMK, IIOCJICABAIllaTa MM OII€CHKAa CC€ HU3BBpIIBA CBHITIACHO
MCETOJUTC 3a OLICHKA Ha ICHHU KHWXXA, JOITYCHATHU OO0 WX ThPryBaHU Ha MSCTO 3a TbpTOBHUA.

B) (HOBa ¢ pemenne Ha CrBeta Ha aupekropute ot 03.11.2022r., B cuna ot 01.01.2023r.) B ciayvaunTe
Ha HaMaJlsgBaHe Ha OpOost aKIMU B 0OpAIlleHHE ¢ yBEIUYaBaHe HA HOMHHAIHATA CTOMHOCT Ha aKIUA OT EMUCHS
Ha JaJICHO JIPY>KECTBO, JI0 JaTata Ha TpaHCHOPMAITHs TIPH JeTTO3UTapHATA HHCTHTYIUS Ha OpOs IPUTE:KaBaAHH
or PoHja aKIKKU OT eMUCHATAa (CTAapH aKIMH) M B CiIydaid, ye B pabOTHHS JCH, KbM KOWTO C€ M3BBPINBA
OlIeHKaTa, eMHCHATA HE CE ThPryBa, OIIEHKATa Ha aKIMHUTE CEe M3BBPINBA 1O IIEHA Ha 3aTBapsHE OT MOCIeIHA
THPrOBCKa CECHsl Ha E€MHUCHSATa Ha MSCTOTO, Ha KOeTo ce ThpryBa. OT garaTa Ha TpaHCQOpMAlUs MpU
JIeTIO3UTapHaTa HHCTHTYIHS Ha Opost mpuTekaBanu oT DOH/Ia aKIIMK OT EMHUCHATA (HOBUTE aKI[MK) U B CIIyYaid,
ye B pabOTHHS J€H, KbM KOWTO C€ M3BBPIIBA OIEHKATa, EMHCHATA HE CE€ ThPryBa, OI[CHKATA HA aKI[MHUTE CE
M3BBPIIBA 110 [[CHA HA 3aTBapsHE OT MOCJIeHa ThPTrOBCKA CECHs Ha EMHUCHATA Ha MICTOTO, Ha KOETO CE ThPTryBa,
KOPHTHPaHa ChC ChOTHOIICHUETO HOBH aKIIUK KbM CTApH aKIIMH, OMPEICIICHO OT eMUTEHTa. AKO B T€3H CIIydaHu,
CHIJIACHO PEIICHHETO Ha EMHTEHTA, C€ M3ILUIANIaT (paKkiuy Ha aKIMH, B3EMAHETO 3a TAX CE MPU3HaBa KbM
JlaTata Ha TpaHc(opMalus IpH JACMO3UTapHaTa HHCTUTYIIMS Ha Opos puTekaBaHu oT MoHAa aKIuy.
CHGI{ BBBCKIAHC 3a THhProBus Ha CbOTBETHOTO MSCTO 3a TbpPrOBHs HAa HOBUTC aKIIMHU, IMOCJICABAIATa UM
OIICHKA C€ W3BBPIIBA CHIIIACHO METOJMTE 3a OLCHKA HA MPEXBBPJIACMU ICHHU KHIXKA, HOMYCHATH JI0 WU
ThpPryBaHu Ha MsACTO 3a TbProBHA.

5.5. Meroaute no 1. 5.1, 5.2, 5.3 u 5.4 3a onpenensiHe Ha CIpaBEJIMBATA CTOMHOCT Ha LIEHHUTE KHUXA
Morar Ja ObJaT KOpPUTHpaHH ¢ Koe(HUIMEHTH, OOOCHOBaHM Ha 0a3ara Ha JaHHU M OOCTOSTEJICTBA,
NpECTaBISIBAlld ChOTBETHO pa3KpHTa BBTpElIHA HHpopManus mo cmuchia Ha Permament Ne 596/2014
OTHOCHO Ma3zapHaTa 3j0ynorpeda u 3a ormsiHa Ha dupextuBa 2003/6/EO na EBpomnelickus mapiaMeHT M Ha
Cweera u qupektuBu 2003/124/EO, 2003/125/EO u 2004/72/EO na Komucusa.

5.6. (HoBa, pemenue Ha Cobeera Ha aupektopute oT 03.11.2022r.) Ilpum ompenensiHe Ha KOPHUTHpAIL
KOe(HUIMEHT 1O T. 5.5 3a crnpaBeayiMBaTa CTOWHOCT Ha (PMHAHCOBH WHCTPYMEHTH Ha JPYXKECTBA, KOMTO ca
00SIBEHH B HECHCTOSITEITHOCT, CE M3M0JI3Ba KOSPUIIMEHT HYJIa, ChOTBETHO CE ITPHEMa, Y€ TSIXHATa CIIpaBeInBa
CTOMHOCT € HyJia.

6. (u3Mm. ¢ pemenne Ha CorBeta Ha nupekropure oT 03.11.2022r., B cuma ot 01.01.2023r.) B ciydaute Ha
npua0OMBaHe Ha MpaBa OT JAJICHO JIPY)KECTBO TPW yBelMYaBaHEe Ha KalUTajla 4pe3 eMUCHs Ha aKIUu ce
Npr3HaBa B3eMaHe (3a Impasa) OT AaraTa, OT KOSTO MPUTEXKATENNUTe Ha aKIUK B JPY>KECTBOTO HIAMAT IPaBo Ja
NOJIydYarT MpaBa 3a 3aliCBaHe Ha aKLWHU OT YBEJIMYaBaHETO Ha KaluTana (JaTata, OT KOATO CKIIOUEHH CENKH C
aKIUUTE HE BH3JIEHCTBAT BHPXY MPABOTO 32 MPHI0OUBAHE HA MpaBa), 10 JaTaTa Ha perUCTpUpaHe Ha mpaBarta
B JICTIO3UTApHATa WHCTUTYLIHSL.

CroliHOCTTa Ha B3EMaHETO CE M3YMCIIsIBA HA OCHOBATa Ha cliefHara popmya:

R, =NxP.

KBJETO:

R — B3eMaHeTO;

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

[lenara Ha mpaBOTO ce M3UKMCISABA Upe3 ClieHATa (hopMyIa:



R +RxN,

P.=PR
N, +1

r

KBJICTO:

Pr — 1ieHaTa Ha PaBOTO;

Pi — 11eHaTa Ha MocJie/IHaTa OlleHKa Ha aKIusTa (MPean OTJCIITHETO Ha TIpaBaTa);
Pi - eMUCHOHHATA CTOWHOCT Ha HOBUTE aKIUH;

N; — OposT Ha aKIMKTE B €HO MIPaBO.

OT naTtara Ha perucTpalys Ha IpaBaTa B JCMO3WTapHATA WHCTUTYIHS, CHIIUTE CEe MPU3HABAT KaTO aKTUB B
noptdeiina 1o 1eHa, onpeelieHa mo nocoyenara Gopmysa mo-rope.

6.1. (m3m. ¢ pemenne Ha CwBera Ha aupekropute or 03.11.2022r., B cunma ot 01.01.2023r., u ot
30.10.2025r.) IIpu HEBB3MOKHOCT JIa Ce MPHUIOKAT HAYMHUTE 3a OIEHKA 10 T. 1 M T. 2 mocjieaBamara oneHKa
Ha [paBa ce U3BBHPIIBA, KAKTO CIIC/IBA:

a) MpH TpaBa, W3AaJCHU BHB BpPb3Ka C YBEIMYCHHE Ha KamuTajla 4Ype3 €MHUCHS Ha akuh - 10 I[eHa,
NpEeACTaBIIsIBaIlA Pa3IiKa MEXIY [IEHaTa Ha ChLIECTBYBALIUTE aKUHU HA PY>KECTBOTO, ONpPEEICHa CIope]
M3UCKBAaHMATA HA T. 1 U T. 2, CbOTBETHO T. 5, U EMHCHOHHATA CTOMHOCT Ha HOBUTE aKLIUHU OT YBEJIMUEHUETO Ha
KaluTajia, YMHOXKEHa 110 ChOTHOIIEHUETO Ha Oposi Ha aKIMUTE B €IHO MIPaBo.

6) (ot™. ¢ pemrenue Ha CbBeta Ha aupekropute ot 03.11.2022r., B cua ot 01.01.2023r., HOBa, ¢ pelIeHne Ha
CoBera Ha mupekropure or 30.10.2025r.) mpu mpaBa, W3AaJeHU BBB BPH3KA C CMUCHS KOHBEPTUPYEMH
o0nuranuy - o LeHa, MpecTaBisIBallla pa3inKkaTa Mexay [eHata (onpeeieHa CbrilacHO HAUMHHUTE 32 OIICHKA,
MOCOYEHH B T.T. 2-5) Ha ChHIIECTBYBAIUTE AaKIUMA Ha JPYKECTBOTO M EMHUCHOHHATA CTOMHOCT Ha
KOHBEPTHPYEMHUTE OOJIMIalliK, YMHOKEHA 110 CHOTHOLIEHUETO Ha Oposi KOHBEPTHUPYEMHU OOJIMTALMH B €HO
IPaBO U KOPUTUPAHO C KOHBEPCHOHHMSA (aKTOp Ype3 M3MONI3BaHE Ha cieaHaTta Gopmya:

R +PxN,

P =R
N, xC+1

r

KBJAETO:

P — menara Ha mpaBoTO;

P\ — neHara Ha mocieaHaTa OlleHKa Ha akLUsTa (Ipeay OTIACIISHETO Ha IpaBara);
Pi - eMuCHOHHaTa CTOWHOCT HAa HOBUTE OOJINTaLlUH;

N — OposiT Ha OONUranKUUTE B €IHO MPABO.

C — xoHBepcHOHEH (PaKTOp

6.2.1. Or JAaTaTa Ha 3allMCBAHC HA AKNUUTC B PE3YJITAT HA YIPAXHABAHC Ha IIpaBaTa A0 JdaTaTa Ha
PEruCTprupaHe Ha YBCIIMUCHHUCETO Ha KaluTalla U BOMCBAHCTO MY B ACTIO3UMTAapHATa MHCTUTYLUS 3allMCAHHUTC
AKIUHU CC OTpa3saBaT KaTO B3EMaHE, KOCTO CC (I)OpMI/Ipa, KaTto 6p0${T Ha 3allMCaHUTC aKIIUU C€ YMHOKHU 110 CyMaTa
OT CTOMHOCTTA Ha CHO IIPaBO IO IMOCJICAHATa OLICHKA MMPEAX 3allMCBAHCTO Ha aKIIUHUTEC, pa3ZICJICHA Ha 6p0$[ Ha
AKIMUUTE B €IHO IIpaBO U EMUCUOHHATa CTOMHOCT Ha C€IHAa aK1u.

R=N, x| P+
N

r

KBAETO:

R — B3emaHerTo;

Nn — OposiT Ha 3aNMCaHUTE aKIUH;

Pi — eMHCHOHHATa CTOHHOCT Ha €/[Ha aKIIHS;
Pr — cToifHOCTTa Ha €HO TIPaRBo;

N; — OposT Ha aKIHUWUTE B €AHO MIPABO.

Or JaTraTa Ha 3allMCBAHC HAa AKIUHUTC B PE3YJITAT HA YHOPAXHABAHC HA IpaBaTa J0 AdaTaTa Ha 3alllalllaHC Ha
€MHCHOHHATa UM CTOMHOCT BB3HUKBA 3aIbJDKCHHE KM APYKECTBOTO EMUTCHT.
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6.2.2. (u3Mm. ¢ pemenue Ha CpBera Ha qupexropute ot 03.11.2022r., B cuma ot 01.01.2023r., HOBa, C pelIeHHe
Ha CoBera Ha mupektopute or 30.10.20251.) Ot matata Ha 3amKMCBaHE Ha KOHBEPTUPYEMHTE OOJIHMIalldH B
pe3yiTaT Ha yIpaKHsBaHE Ha MpaBara J0 JaTaTta Ha PETUCTPUPAHE Ha EMUCHSITA KOHBEPTUPYEMH OOJIUT AU
W BIVCBAaHETO i B JIEO3UTapHATA MHCTHTYIUS 3alICAHUTE KOHBEPTHPYEMH OOJHralliH Ce OTPa3siBaT KaTo
B3eMaHe, KoeTo ce (hopMupa KaTto OPOST Ha 3aMMCAHUTE KOHBEPTUPYEMH OOJIHUTaIK c€ YMHOXH IO cyMara OT
CTOWHOCTTa Ha €JIHO MPABO IO IMOCJEAHATA OIEHKA MPEIN 3alMCBAaHETO HA KOHBEPTUPYEMHUTE OOJIUraIlu,
pasneneHa Ha OposS KOHBEPTHPYEMH OOJIMTalliM B €IHO IMPaBO M EMHUCHUOHHATa CTOWMHOCT Ha €IHA
KoHBepTHpyeMa oOmwuranus. OT jarata Ha 3alMCBaHe HAa KOHBEPTHPYEMHTE OOJHTallMd, B Pe3yyiTaT Ha
yIpaxkHsBaHE Ha IpaBara JI0 JlaTaTa Ha 3aIuialllaHe Ha eMHCUOHHATa UM CTOMHOCT Bh3HUKBA 3a/IbJDKCHUC HA
JoroBopHust GOHT KbM JAPYIKECTBOTO EMUTEHT.

6.3.1. (u3Mm. ¢ perrenre Ha CoBeta Ha aupekTopure oT 03.11.2022r.) Ot naTara Ha BIMCBaHE HA HOBUTE aKIIMH
B JICTIO3UTapHAaTa WHCTUTYIMS /IO JaTaTa Ha BHBEXKAHE 32 THPrOBUS Ha CHOTBETHOTO MSCTO 33 THPrOBHS,
HOBHTE aKIMK CC MPU3HABAT M0 [I€Ha, M3YKCIIeHa 0 cleaHara hopmya:

KBJETO:
P — nenara Ha aknmsTa;

Pi — eMUCHOHHATa CTOWHOCT Ha €Ha aKIus;
Pr — cTOMHOCTTa Ha €HO TPaBo;

N — OposIT akMK B €IHO MIPaRo.

CHGI{ BBBCKIAHEC 3a TbPIrOBUA HAa CbOTBCTHOTO MACTO 3a ThPrOBUA HAa HOBUTC aKIIMU MTOCJICABaIllaTa UM OLICHKA
C€ M3BBPIIBA CHITIACHO METOAUTE 3a OLICHKA Ha NPEXBBPIACMHU HE€HHU KHMKA, JOIMYCHATH 10 WU ThbPryBaHU
Ha MsSCTO 3a ThbproBUs.

6.3.2. (oM. ¢ perrerne Ha ChBera Ha aupektopute ot 03.11.2022r., B cua ot 01.01.2023r., HOBa, ¢ pemieHne
Ha CpBera Ha aupekropute ot 30.10.2025r.) OT naTaTa Ha BOMCBaHE HA HOBUTE KOHBEPTHPYEMH OOJIHUTalliy B
JIeTo3UTapHaTa WHCTUTYIUS /0 JaTaTa Ha BBBEXKJAHE 3a THPrOBHA HAa CHOTBETHOTO MSCTO 3a THProOBHS,
KOHBEPTHPYEMHU OOJIMIalliy ce MPU3HABAT 110 IIeHa, U3YMCIIeHa o (hopMyiaTa, Chabpxaiia ce B [IpaBunara 3a
OLICHKA, KaTO 32 KOHBEPTHPYEMHUTE OOIMralyy ce HaYMCIsIiBa U JIMXBA 32 BCEKU JIEH, CHITIACHO MPOCIEKTA Ha
eMHCHSTA, a CJIe]] BbBEXKJAHE 32 THPIOBHUsI HA ChOTBETHOTO MSCTO 3a THPTOBHSI HA KOHBEPTHPYEMH OOIMIalluu
MocieiBalaTa UM OlIeHKa Ce M3BBPIIIBA CHIIIACHO METOAMTE 3a OLIEHKA Ha IIEHHU KHUXa, IOMYCHATH 10 WX
THPTYBaHM Ha PEryJIMpaH Maszap Win APYro MSCTO 32 ThPrOBUSIL.

6.4. (m3M. ¢ pemenue Ha ChBera Ha nupekropure ot 03.11.2022r.) B ciywaute, B KOUTO ce MpuaoOUBaT
aKIUK OT HEMyOJIUYHO aKIMOHEPHO JAPYKECTBO BCIIECTBUE HA MBPBUYHO MyOJIMYHO MpejyIaraHe, akiuuTe ce
NpU3HABAT OT IaTaTa Ha PETHCTPALMITA UM B ACTIO3UTApHATA HHCTUTYLHMS (OT AaTaTa Ha 3allMCBaHE HA aKIUUTE
JI0 1aTaTa Ha PErHCTPalysITa UM B JeTIO3UTapHATa HHCTUTYLIUS 3alIMCAHNTE aKLUK Ce OTpa3sBaT KaTo B3eMaHe
B pa3Mep, paBeH Ha IUIaTeHaTa eMHCHOHHa CToiHoCT). [locienBamaTta OLeHKAa HAa akKIMUTE OT JaTaTa Ha
perucTpauusaTa UM B JENO3UTapHaTa WHCTUTYLHMS A0 JAarara Ha JONYCKaHe Ha aKkUMHUTE 3a ThProBUS Ha
CBHOTBETHOTO MSICTO 32 THPrOBHS CE M3BBPIIBA 110 LIeHa, paBHA Ha eMUCHOHHATAa CTOMHOCT Ha efHa akuus. Cien
BBBEXK/AHE Ha aKIMHUTE 32 THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBHUS TOCNIEIBANIaTa UM OIEHKA Ce
W3BBPIIIBA CHIIIACHO METOJIMTE 3 OIIEHKA Ha MPEXBBPIIIEMH IIEHHHU KHIKA, TOMYCHATH JIO WA ThPTYBaHU Ha
MSICTO 32 THPTOBHSL.

6.5. (u3Mm. ¢ pemenre Ha CobBera Ha aupektopute oT 03.11.2022r.) B cinyuaute, B KOUTO ce MpuaIoOUBar
aKIIUM MPY yYpeIsiBaHe Ha HOBO aKIIMOHEPHO JIPYKECTBO, aKIIMUTE CE OI[EHSABAT [0 EMUCHOHHATA UM CTOMHOCT
JI0 JaTara Ha JIONMYCKaHEe Ha aKIMUTE 3a ThPTrOBUS HAa ChOTBETHOTO MSICTO 3a Thprosus. Clie]l BEBEXK/IaHE Ha
aKIIMUTE 32 ThPrOBHUS Ha ChOTBETHOTO MSCTO 3a ThPrOBHUs MOCIJIEABAIIATA UM OIICHKA CE M3BBPIIBA ChIVIACHO
METOJIUTE 3a OIICHKA Ha MPEXBBPIISICMH LICHHU KHIDKA, TOMTYCHATH J0 WA THPT'YBaHU Ha MSICTO 332 ThPTOBUSI.

6.6. (u3M. ¢ perienre Ha ChBeta Ha nupekTopure ot 03.11.2022r.) B cinyuaute Ha mpu1oOrMBaHe Ha IpaBa OT
JIaJICHO JPYXKECTBO MPH EMUCHs Ha BapaHTH ¢ 0a30B aKTHB ObJCIIa €MUCHS OT aKIUH Ha JPYXKECTBOTO, CE
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npu3HaBa B3eMaHe (Ha paBa) OT JaTaTa, OT KOSTO MPUTESKATEIUTE Ha aKIIUK B IPYKECTBOTO HAMAT MPABO Ja
MOJTyYaT IpaBa 3a 3alrcBaHe Ha BapaHTH (JaraTa, cie]] KOSTO CKIFOUEHH CIENIKU C aKIMUTe He Bh3JleicTBaT
BBpPXY MPaBOTO 3a MpPHUJOOHMBaHE Ha IpaBa), JO Jararta Ha PETUCTpHpaHe Ha TpaBaTa B JEMO3UTapHATA
HHCTUTYIHSL.

CrolfHOCTTa Ha B3€MaHETO CE M3YMCIIsIBA HA OCHOBATA Ha clieHaTa GopMya:
R, =NxP.
H

KBJICTO:

R: — B3emanero;

N — OposiT Ha paBaTa;
P — menara Ha IIpaBoTO.

LlenaTa Ha MPaBOTO Ce U3YMCIISABA Ype3 CIeAHATA PopMyJIa:

_RE(RAR)XN,

P =R
N, +1

r

KBJIETO:

Pr — 1ieHaTa Ha IPaBOTO;

P\ — 1ienaTa Ha nocjeHaTa OLEHKA Ha akuusATa (IIpeau OTJESIHETO Ha [IpaBaTa);

Pi - eMUCHOHHATa CTOWHOCT Ha aKIMUTE OT 0a30BUS aKTUB (LIeHATa HA yIIPAXXHSBaHE HA BAPAHTHUTE);
Pw - eMHCHOHHATa CTOMHOCT Ha BapaHTUTE;

N — OposiT Ha BapaHTUTE B €THO TPaBO.

Ot paTara Ha perucTpanys Ha IpaBaTa B JACNO3UTapHATa MHCTUTYLHS, CHLUIUTE CE€ MPU3HABAT KAaTO AKTUB B
noptdeiina no meHa, onpeesieHa Mo nocoyeHara Gpopmysa no-rope.

6.6.1. (u3m. ¢ pemienne Ha CobBera Ha gupektopute ot 03.11.2022r., B cuma ot 01.01.2023r.) Ilpu
HEBB3MOKHOCT JIa € MPUJIOKAT HAYMHUTE 32 OLICHKA 10 T. 1 M T. 2 cripaBe/uIMBaTa CTOMHOCT HA MpaBa MpH
€MHCHs Ha BapaHTU Ce ONpeJelis MO LIeHa, MPEe/ICTaBIABAIlA Pa3IMKa MEXAy IeHaTa Ha ChIIECTBYBAIIUTE
aKIUU Ha JAPY>KECTBOTO, ONPE/eIIeHa CIIOpe/l M3UCKBAHUATA Ha T. T. 1-5, 1 cO0pa Ha eMUCHOHHATA CTOHHOCT Ha
aKuuTe OT 0a30BUS aKTUB M €eMHUCHOHHATA CTOMHOCT Ha BapaHTUTE, yMHOXKEHA 110 ChOTHOILCHUETO Ha Opost
Ha BapaHTUTE B €JIHO TIPaBo.

6.6.2. Or garata Ha 3amMCBaHE HA BapaHTHTE B pe3yjTaT Ha YNPaXXHsIBaHE Ha IpaBaTa [0 JaTara Ha
perucTpypaHe Ha BapaHTUTE M BIIMCBAHETO UM B JAEMO3MTAapHATa MHCTHTYLUS 3alMCAHUTE BapaHTH ce
OTpa3siBaT KaTo B3eMaHe, KoeTo ce popMupa, KaTo OposAT Ha 3allMCaHUTE BAPAHTH CE YMHOXH IO cyMara OT
CTOMHOCTTa Ha €JHO MPaBo M0 TOCJIeAHATa OLEHKA MPEIH 3allMCBAHETO Ha BapaHTHUTE, pas/elieHa Ha Opos Ha
BapaHTUTE B €/IHO [IPAaBO U EMHUCUOHHATA CTOMHOCT Ha €IMH BapaHT.

R=N, x| P+
N

r

KBAETO:

R — B3emaneTo;

Nn — 6posiT Ha 3anMcaHUTE BapaHTH;

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

N; — OposT Ha BapaHTHTE B €THO IPaBO.

Or JlaTaTa Ha 3allMCBAHC HA BAPAHTUTC B PE3YJITAT HA YIPAXKHABAHC HA IpaBaTa 0 AaTaTa HA 3alllalllaHC Ha
€MHCHOHHATA UM CTOMHOCT Bh3HHUKBA 3aAbJIKCHUC KbM JPYKECTBOTO — CMUTCHT.
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6.6.3. Ot matara Ha BOMCBAaHE Ha BapaHTUTE B JIEMO3WTAapHATa MHCTUTYNHS IO JaTaTa Ha BBBEXKIAHE 3a
THPrOBHs Ha ChOTBETHOTO MSCTO 3a ThPIOBHsS, BAPAaHTUTE CE IIPH3HABAT IO IICHA, M3YMCJICHA II0 ClIeaHATa

(hopmyna:

P:PW+i
N

r
l

KBJAETO:
P — uenara Ha BapaHTa;

Pw — eMICHOHHaTa CTOWHOCT Ha €IWH BapaHT;
Pr— cTOWMHOCTTa Ha €THO NPaBO;

N — OposiT BapaHTH B €IHO MPaBO.

Cren BbBeX1aHE HA BapaHTHUTE 3a THPTOBHsI HA CHOTBETHOTO MSCTO 33 THPrOBHS CIIPaBeINBaTa UM CTOHHOCT
ce ompefens ChIIacHO METOIUTE 3a OLeHKAa Ha IIEHHHW KHUXa, JOMYCHATH JI0 WM ThPryBaHU Ha peryivpaH
naszap Wid Ipyro MscTo 3a ThbPrOBHSL.

6.7. Ilpu 3anucBaHe Ha aKIMU OT HEMYyOJUYHO aKIMOHEPHO JIPYKECTBO, 33 KOUTO HE CE MPEABIKIA
mocJIeBala PEerucTpalys 3a ThProBUS Ha peryupan masap (OKOJIKOTO TOBA € JOMYCTUMO OT MpaBHUjaTa Ha
domnpma), mocseaBaniaTa ONEHKA HA aKIMUTE CE€ W3BBPINBA MO0 METOAWTE 3a ONPEICNITHE Ha CIIpaBeInBa
CTOMHOCT ChIVIaCHO TOYkH 5.1, 5.2, 5.3.

7. (m3Mm. c pemenne Ha CrBera Ha nupektopute oT 03.11.2022r., B cuma ot 01.01.2023r.) B cimyuyante
koraro QOoHIBT MPHUIOOMBA MPAaBO HA AWBUICHT OT JAJCHO APYKECTBO Ce€ MpHU3HABA B3€MaHE OT JaTaTta, OT
KOSITO CKJIFOUEHHTE Ha MSCTOTO 32 THPrOBHS CICIKU C (PMHAHCOBHUTE MHCTPYMEHTH HE BB3JICHCTBAT BBPXY
NPaBOTO HA TUBH/CHT.

8. INocnesBaia oleHKa Ha JSITOBE Ha KOJEKTHBHU MHBECTUIIMOHHH CXEMH, TIONYYWIIN pa3pelieHue 3a
M3BBbPLIBaHE Ha AerHocT cbriacHo Jupextusa 2009/65/EO na EBponeiickus napiameHT u Ha CbBeTa W/Win
Ha YT NPEANPUATH 3a KOJEKTUBHO HHBeCcTUpaHe 1o 4. 38, an. 1, 1. 5 ot 3AKNCAIIKH, BKAIOYHTENHO B
CllydanTe Ha BPEMEHHO CIMpaHe Ha OOpaTHOTO M3KYIyBaHE, C€ U3BBPIIBA IO MOCIEAHATa 00SBEHA IIeHa Ha
00paTHO M3KyITyBaHe.

9. (ot™., perrenne Ha ChBera Ha nupektopure ot 03.11.2022r., B cuna ot 01.01.2023r., HOBa, C pelIeHHe
na CpBera Ha qupektopute ot 30.10.2025r.) Tocneasaiia oeHKa Ha 00U A, H3IaAeHN OT OBJITAPCKH HITH
YyXKIECTPaHHH ThPTOBCKH JPYXKECTBA WM OOIIMHM U JIOITyCHATH JI0 U ThPTYBaHU HA MECTa 3a ThPrOBHS IIPU
aKTHBEH Ma3ap ce U3BbPILIBA:

9.1. mo niena Ha 3aTBapsiHE, ONOBECTECHA MyOJINYHO KBbM JICHS Ha OLIEHKAaTa OT MecTa 3a ThProBHs. AKO
HsIMa IIeHa Ha 3aTBapsHe, 110 Hal-BUCOKa IIeHa ,,KyIyBa‘;

9.2. o 1ieHa Ha 3aTBapsHE, OMOBECTEHA MyOJIMYHO OT MECTa 3a ThPrOBHUs 3a IMOCJIECTHUS PabOTEH JIeH,
MPEeIXOoKAall JIeHsS Ha OIeHKaTa, ako MSCTOTO 3a ThpProBHs HE padOTH B JEHSA, KbM KOWTO C€ M3BBHPIIBA
orieHkara. AKo HsAMa IIeHa Ha 3aTBapsHeE, M0 Hali-BUCOKa IeHa ,,KyIyBa“.

9.3. Axo He Moxe fa Obe npuiioxeHa T. 9.2, crpaBenIBaTa CTORHOCT HA OOJIUTaIliy, JIOTYCHATH JI0
WM ThPIYBaHU HA MECTA 33 ThPrOBUS CE OMPEAEIIs:

9.3.1. B ciyuaii 4e ¢ TSX HsMa CKJIFOUSHH CJCIKU WITU TIeHa ,,KyIyBa“ B JIEHS, KbM KOMTO ce M3BHPIIBA
OIIEHKaTa — MO LIEHAa Ha 3aTBapsHEe, B cilydyall ue HsIMa LIeHa Ha 3aTBapsHE MO IeHa ,,KyMyBa‘, OMOBECTEHA
myOJIMYHO OT MeCTa 3a ThProBUs 3a Hal-ONu3Kust JieH OT 30-THEBHUS TIEPUOT, IPEIXOKIAI JeHS, KbM KOHUTO
Ce M3BBPIIBA OLEHKATA;

9.3.2. B ciryvaunTe, KOraTo He ce POBEXk/Ia THProBUs Ha MECTa 3a THProBHs B paOOTHU 3a CTpaHaTa JIHU:

a) 1o IIeHaTa Ha 3aTBapsiHE, B CIy4ail 4e ¢ TSAX HAMa CKIIFOYEHU CHEIIKH IO ieHa ,,KyIyBa®, 3a JIeHs Ha
MOCTIEIHATA THPTOBCKA CeCHs, MPEAX0K Al ACHS, KbM KOWTO C€ U3BBPIIBA OIICHKATA;

0) B ciyyaif ye HAMa CKIFOUCHH CHCJIKH W IIeHa ,,KylyBa‘ B JCHS Ha IMOCIEIHATa ThPrOBCKA CECHs,
MPeIX0XK Al ACHS, KbM KOWTO C€ W3BBPIIBA OIICHKATa, CIpaBe/UIMBaTa CTOMHOCT Ha aKkTUBUTE 1O T. 9 ce
oTIpeziesis IO ONOBECTeHA IMyOJUYHO OT MECTa 3a THPTOBHsI IICHA HA 3aTBapsHEe, B CIIy4ail 4e HIMa IleHAa Ha
3aTBapsHE 10 IeHa ,,KymyBa“, 3a Hal-Omu3kus AeH oT 30-THEBHUS IMEPHO, IPEAXOXK AT ACHI, KbM KOUTO ce
U3BBPILBA OI[CHKATA.
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9.4. TIpu orieHKa Ha aKTUBHUTE 1O TOYKA 9 CE OTYMTA M HATPYIaHATa JINXBA 32 ChOTBETHUTE JTHU.

9.5. B ciyuaure, xorato ce ompejelns CIpaBeIIuBaTa CTOHHOCT Ha OOJHIalWH, 0 KOUTO MPEJCTOU
TUTall[aHe Ha JINXBa, W IyOJWKyBaHATa 4pe3 CHCTeMaTa 3a THPTOBWS M B OOpCOBHsI OIONETHH IIEHA Ha
CKITIOYCHHU C TAX CJCNIKM WM Ha IIeHA ,,KylyBa~ ¢ HETHA, CIpaBejiuBaTa CTOWHOCT ce (hopMHUpa, KaTO KbM
myOJMKyBaHaTa IeHa ce MPUOaBH JBJHDKAUMHUAT JIMXBEH KYIIOH KbM J]aTaTa Ha U3BBPIIBAHE HA OIEHKATA.

CroifHOCTTa Ha HaTpyMaHaTa JMXBa C€ OMpPEeIIs Ype3 U3ITOI3BAHETO Ha cieqHaTa (hopMya:

Accint = F*E"‘é
n E.

KBAETO:

Acclnt — e HaTpyTaHUAT TNXBEH KYIIOH;

F — rnaBHmiaTa (HOMUHAJIHATA CTOWHOCT) Ha OOJIMTAIIMATA;

C — roAuIIHUAT TUXBEH KYIOH,

N — OpoAT Ha NTMXBEHUTE IUIAIIAHUS B TOANHATA.

A — I3MHHAIIUTE TUXBO-HHA OT HA4YaJOTO HA JIMXBEHUS TEPHOJ JI0 JaTaTa Ha n3dyucieHusTa. [Jaure ce
n3uncisBatr Ha 6a3za 30 AHU B Mecell Wi peasieH Opoil JHM B 3aBUCUMOCT OT periiaMeHTanusATa B IPOCIEeKTa 3
CHOTBETHATa EMHCHSI.

E — OposT nHU B TeKyuus TuxBeHus nepuoa. JJHuTe ce nzuncnsaBat Ha 6a3a 360, 364, 365 niu 366 mHU
B TOIMHATA, HJIM peajieH Opoil THU B 3aBUCHMOCT OT perjaMeHTAlUsATa B IPOCIIEKTa 32 ChbOTBETHATA EMHUCHSL.

KbM HeTHata 1ieHa ce 100aBsi HaTpyNaHMs JIMXBEH KyNOH KbM JEHS Ha W3BBPIIBAHE HA OIEHKATa H
M3YHCIIeHaTa OpyTHA LIeHa ce U3I0JI3Ba 3a MOCIIeIBalla Ol[EHKa Ha OOIUralusiTa.

9.6. B ciyuaii, 4e mazapbT, JO KOWTO ca JIOMYyCHATH WM ThPryBaHH aKTHBHTE MO T. 9 € MOAJI0KEH Ha
OrpaHWYeHHS BbB (D)YHKIIHOHUPAHETO, BKIFOYUTEIIHO HO HE CAMO 110 OTHOIICHNE M3BBPIIBAHETO HA CETHIMEHT,
pasIuUialianus Wik JAPYTH, BBIPEKH HAJMYMETO HA ChOTBETHATA IIEHOBA MH(MOpMAIHs W/WIK ThPryBaHETO Ha
CBHOTBETHUS PEryJIMpaH Ma3ap Wi APYTro MSCTO 3a THPTOBUS, 10 OTHOIICHUE Ha 3aCETHATHTE OT OTPaHUUCHHATA
NPEXBBPIIICMU [ICHHH KHI)KA CE MpUIaraT METOAMTE 3a ONpe/IeisiHE Ha CIpaBeUTUBa CTOHHOCT, NPEIBHICHU
B 1 110 pena Ha T. 10.

10. (ot™. ¢ pemenue Ha ChBera Ha aupekTopute ot 03.11.2022r., B crma ot 01.01.2023r., HOBa, ¢ pelieHne
Ha CobBerta Ha qupekTopute ot 30.10.2025r.) [Ipu HEBB3MOKHOCT Ja ObIAT MPUIOKEHH METOIUTE OT T. 9 pU
(dopMupaHe Ha IeHa 3a IoCcJIe/Balla OIEHKA Ha OOIMIalliy, ThPTyBaHHU Ha PEryJIMpaH Mas3ap WK JPyro MICTO
3a TBPrOBUs, KAKTO U NPHU MOCJIEABAIATa OLEHKA HA O0MUranuy (BKIIOUYUTEIHO OOLIMHCKH LIEHHU KHIKA),
KOMTO HE C€ ThPryBaT Ha peryjJupaH Ha3ap WIH APyro MsCTO 3a THProBHS C€ Npuiara METOObT Ha
JUCKOHTHPAHUTE MAPUYHH IMOTOIH 10 (opMyIiaTa Mmo-Aoiy ¢ HOpMa Ha JUCKOHTHPAHE:

a) HacTosIIaTa JOXOJHOCT /0 Tajieka Ha IIEHHW KHIKAa ChC CXOJIHM XapaKTepUCTHKHU (BH[, YCIOBHUS Ha
IUTAIIaHe U TMajeX), ThPryBaHU Ha peryjupaH Ia3ap I JPYyro MsSCTO 3a ThProBUs, KOPUTHpPaHa C PHUCKOBa
npeMusi, oTpassiBallla prucKa Ha eMHUTEHTa. M300pbT Ha LEHHATa KHMTA, YUATO JOXOJHOCT 0 Majeka Iie ce
M3II0JI3Ba KaTO HOpMa Ha JUCKOHTHpPaHe, KaKTO ¥ PUCKOBATa MPEeMUs OTpa3siBallla pUcka Ha eMUTEHTA, C KOSTO
11e ce KOpUrupa n3dpaHara HopMa Ha JUCKOHTHPaHe, ce 000CHOBABAT Ype3 CpaBHUTENEH aHATN3. 3TOYHUKBT
Ha WHQOpMalMs 3a CPABHUTEIHHUTE XapaKTEPUCTHKU € €XKEIHEBHUAT OtoneTMH Ha bOb, odunmannute
OIOJIETHHU Ha YY)KJIECTpaHHHUTE PEeTyJIHpaHH Ma3apy WIH IPYTH MECTa 32 ThProBHs, Ha KOUTO C€ ThPryBar
KHIDKaTa, WIK APYyTra eIeKTPOHHA CHCTeMa 3a IIeHOBa NH(OpMaIns Ha IEHHU KHIDKA;

0) HacrosIIaTa TOXOJHOCT J0 MaJeKa Ha JbPKaBHU LIEHHH KHIKA ChC CXOJHH YCIJIOBHS Ha IUIAIIAHE U
Majie’, KOpUTHpaHa ¢ pUCKOBa MPEMHUS, OTpa3gBallia pucka Ha EMUTEHTA U J1afieHaTa [IeHHa KHATA.

B) MPH METO/Ia Ha JJMCKOHTHPAHUTE IAPUYHU MTOTOIH CE U3IOJI3Ba clieHaTa GopMyIa:

o C/n F
; (1+ r/ n)'_l+W (1+ r./n)l—1+w

1
KbACTO:

P — nenara Ha rieHHaTa KHura
F — rmaBHMIIaTa HA IIeHHATAa KHATA
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C — rouNIHUAT KYMOH Ha 00IUranusTa

N — Opoii IMXBEHU IJIANAHNS 32 TOJJHHA

N — 0011 6poit Ha TUXBEHUTE TUTAIIIAHHUS

I — MPOLICHT Ha AWCKOHTUpaHe (PaBeH Ha J0XO0Ja J0 MajaexKa)
| — mopezieH HOMep Ha JIMNXBEHOTO IUIAIAHEe

OHU 00 CNed8au0mo IUXEEHO NAAUAHE

- 00w OPOU OHU MedHcOY 08¢ IUXBEeHU NIAWAHUS

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

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

13. (ot™. ¢ pemrenre Ha CbBeta Ha aupektopute ot 03.11.2022r., B cua ot 01.01.2023r.)

13a. (u3m., pemenne Ha CoBera Ha aupextopute ot 03.11.2022r., B cua ot 01.01.2023r.) [MocnenBaina
OLICHKA Ha BapaHTH ¢ 0a30B aKTUB LICHHU KHWKA, JOMYCHATH 10 WIN ThPTyBaHH Ha MECTa 3a ThProBUs NPU
aKTHBEH Ia3ap ce omnpeness cbriacHo T. 1. [Ipy HeBB3MOXKHOCT 1a Obae mpuiioxkeHa T. 1 mpu ¢popMupane Ha
CIIpaBeTMBaTa CTOMHOCT HA BapaHTH, OMyCHATH JO WM ThPIYyBaHM Ha MECTa 3a ThPrOBHs, CIpaBesINBATA
CTOMHOCT ce oIpe/erst KaTo ce U3I0JI3Ba cilefHaTa Gopmya:

Wo = SoN(d1) - Xe"™N(d2)

KBJIETO

CIn(Se/ X)+(r+0212)T
oNT

d, =d, —oJT

ds

U KbACTO

Wy — Tekymia cToifHOCT Ha BapaHTa

So — Tekyma 1ieHa Ha 0a30BUS aKTUB

N(d) — BeposiTHOCTTa €[MH CIIy4aeH OIHUT BBPXY CTaHIAPTHOTO HOPMAIHO pasMpeieieHue Aa HhMma
croitHoCT To-Masika oT 0. ChOTBETHUTE CTOMHOCTH MOTAT Jia C€ HaMepsT B TaOJHIM ChC CTOHHOCTHTE Ha
HOPMAaJIHOTO pa3lpeieeHue.

X —Ilenara Ha ynpaxHsIBaHE Ha BapaHTa

e —2.71828, ocHOBaTa Ha HaTypaJIHaTa JIOrapuTMHYHA QYHKLINS

I — be3pUCKOB JIMXBEH MPOIEHT.

T — Cpok 10 najesxa Ha BapaHTa B TOJIUHH.

Xe-T = PV (X) — HacTosmara CTOMHOCT Ha I[eHaTa Ha YIPaKHABAHE HA BApaHTA

In — ®yHKIMsATa HATYpAJICH JIOTAPUTHM

& - CraHgapTHOTO OTKJIOHEHME Ha HOpMara Ha Bb3BpallaeMOCT Ha TroAMIIHAa 0aza (IOCTOSHHO
KanuTajau3upana) Ha 0a30BHS aKTHB (BOJATHUIIHOCT).

CraHnapTHOTO OTKIOHEHWE Ha HOpMara Ha Bb3BpamaeMocT 3a N HaONMIOJCHHWs ce W3YHCIsABA 10
¢dopmynara:

n &(r,—r)°
O =
n—ltzzl: n
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kbaero I e cpennara Bp3Bpamaemoct 3a nepuosa Ha u3Baakara. HopMara Ha Bb3BpaIaeMocT B jieHs t ce
oIpeseNs B CbOTBETCTBUE C MOCTOSTHHATA KanuTanu3aius kato r=In(Sy/Se.1).

14. (ot™m. ¢ pemenne Ha Cpeera Ha aupekropute ot 03.11.2022r., B cuia ot 01.01.2023r.)
14a. (ot™. ¢ pemenne Ha ChBera Ha mupexropure ot 03.11.2022r., B cmma ot 01.01.2023r.)

15. CopaBeanuBa CTOWHOCT Ha BIOTOBeTEe B OaHKH, MapuTe Ha Kaca M KPATKOCPOUHUTE B3EMaHHS Ce
OLICHSIBAT KbM JICHSI Ha OIICHKATAa, KAaKTO CJICABA:

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

0) KpaTKOCPOUYHHTE B3eMaHUs 03 ONpeAesIcH JIUXBEH MPOLEHT WIIN T0XO/ - IO Ce0ECTOHHOCT;

B) KPaTKOCPOYHUTE B3EMaHHUs C OTPE/ICIICH JIMXBEH MPOLEHT WK T0XO/] - IO ce0eCTONHOCT;

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

17. (u3m. ¢ pemenne Ha ChBera Ha qupekropute ot 03.11.2022r., B cuita ot 01.01.2023r.) CnipaBeyinBara
CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH, AOIYCHATH JI0 THPTOBHS Ha IOBEYE OT €IHO MSCTO 33 THPTOBHS, CE
ompezens Mo peaa Ha T. 1 U T. 2 1o 1ieHW, OMOBECTSABAHMU IMyOJUYHO OT MSCTOTO 3a ThPrOBHS, Ha KOETO
YIPaBIISBAIIOTO APYKECTBO UMa OCHTYPEH AOCTHI M (PUHAHCOBHUST MHCTPYMEHT € MIbPBOHAYAITHO 3aKyleH. B
Clly4ail, 4e JOCTBITBT Ha YINPAaBIABAIIOTO JPYKECTBO O MSCTOTO 3a THPrOBHS, Ha KOETO (DMHAHCOBHSAT
MHCTPYMEHT € ITbPBOHAYAIHO 3aKyIEH, € MOIOKEH Ha OTpaHHYCHUs, 32 ONpeNeNiTHe Ha CHpaBeIiBaTa
CTOMHOCT Ha Q)HHaHCOBI/ITC HWHCTPYMCHTHU, JOIIYCHATU OO ThbPrOBUA HA MMOBCYC OT €AHO MACTO 3a ThbpTrOBUA, CC
npuiaraT MeTOJUTe, IPEIBUICHN B U 110 pela Ha T. 5.

18. [IpaBu 1 0OpaTHU PEIIO CICIIKH.

18.1. TIpaBa pemno-caenka — npu Hest POHABT MpoaBa IEHHH KHIKA ¢ aHTKHUMEHT 3a 0OpPaTHOTO MM
U3KYITyBaHe Ha onpejiesieHa Obela ata o 1eHa, yroBopeHa B J1oroBopa 3a pero. Cpencraara, mpeaocTaBeH
Ha DoH/Ia 10 chiIaTa Ha CKIIF0YEHA TpaBa Pero-cIelika ce OleHIBaT 0 HOMUHAIHA CTOMHOCT, @ Bb3HUKHAIIMTE
3a/IBJDKEHHS 110 CIIeTIKaTa Ce OICHSBAT C HATPyIIaHATa JIMXBa, JOTOBOPEHa IO perno-caenkaTa. [IperoctaBeHuTe
KHIDKA HE Ce OTITMCBAT U C€ OIEHSBAT 110 METOJIUTE 3a OLICHKA Ha IIEHHUTE KHUKA, TIOCOYEHH TT0-TOpE.

18.2. ObpartHa peno-caenka — npu Hest POHABT KyMyBa IIEHHH KHIKA C aHTXHMEHT Ja TH TPOoJajie
o0paTHO Ha onpe/enicHa Obella faTa 1o eHa, yroBOpeHa B IoroBopa 3a pemno. Cpeacrsara, Ipe1oCTaBeHH OT
doHia Mo culaTa Ha CKIIFoueHa 00paTHa perno-ceNkKa, ce OTYHUCIISABAT 10 HOMUHATHA cToWHOCT. CTOMHOCTTA
Ha aKTHBAa Ce yBelMYaBa ChC CyMma, BKJIIOYBAIA HOMHHAIHATA CTOWHOCT HA BB3HUKHAJIMTE B3EMaHHS H
HATpyIaHara JINXBa, JOrOBOPEHA IO peno-caenakara. IoqydeHnuTe KHIKA HE Ce 3aYUCIABAT KbM aKTHBHTE Ha
®doH/Ia U HE e TIPEOICHSIBAT 3a [EJINTE HA M3UMCIIABAaHe Ha HEroBaTa HETHA CTOMHOCT HA aKTHBUTE.

19. Ipu npoMsiHa Ha IPUIIOKUMHUTE 3aKOHOBH H TT0/I3aKOHOBH HOPMATUBHU aKTOBE, pETJIaMEHTHPAIIH pea
3a OIIEHKA Ha aKTUBUTE, € CE MIPUIaraT akTyaJIHUTe pa3nopeaou.

I'maBa Tpera.
MeToau 3a oneHka Ha nacuBute (M3M. ¢ pemienne Ha CbBeTa Ha AupekTopute ot 30.10.2025r., B cnia
ot 01.01.2026r.)

CroitHocTTa Ha macuBuTe Ha MOHIA € paBHA HA cyMaTa OT OaJlaHCOBHUTE CTOMHOCTH Ha KPATKOCPOUHUTE
U JBJITOCPOYHUTE 33IBIDKCHUS 110 OanaHca. 3aIbDKCHAATA, ICHOMIHUPAHN BBB BAJlyTa pa3IndHa OT €BPO, Ce
MIPEU3YNCIISIBAT B €BPOBA PABHOCTOMHOCT, OTIpeieieHa 1o IIEHTPATHUS Kypc Ha beiarapckara HapoiHa OaHKa,
pedepentHuTe KypcoBe, 00siBenn ot EBpormetickarta Llentpanna banka (ELLB), u kypcoBeTe Ha IIeHTpaIHUTE
OaHkM B IBhpKaBuTe, B KouTo DOHIAa MHBECTHPA, BAIMIHU 3a JCHS, 32 KOHTO ce OTHAcs olmeHkaTa. [lacuBure
Ce OLICHSBAT ChIJIACHO ACHCTBAIIUTE CYCTOBOJHU MPAKTUKKA B MOMEHTA HAa U3BBPILIBAHE HA OIICHKATA.

I'naBa yerBBpTA.
OnpenesisiHe HA HETHATA CTOHHOCT HA AKTUBUTE

Hernara croiiHOocT Ha akTmBHTe Ha MOHAA Ce M3YHCIABA KaTO OT CTOMHOCTTA HA BCHYKHM aKTHBH,

OIICHCHU CBhITIACHO METOAMKATA ITO-TOp€, C€ U3Baau CTOMHOCTTA Ha IaCHBUTE Ha CDOH,Z[a, HU349HCJICHA CBITIACHO
METOJUKATa Mo-rope.
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Pa3znen BTopu.

MNPOLENYPA 3A OINPEJAEJISHE HA HETHATA CTOHHOCT HA AKTUBUTE,
HETHATA CTOMHOCT HA AKTUBUTE HA EJUH 41, EMUCUHOHHATA
CTOHHOCT " IEHATA HA OBPATHO U3KYIIYBAHE HA JISAJIOBETE HA J1®
»AJIBAHC UHBECT”

Ta3u nponemypa ce OcCHOBaBa Ha M3UCKBaHMATA Ha 3akoHa U [IpaBunarta va J1® ,,AJIBAHC MUHBECT”.
bankara memo3wTap OCHINECTBABA OOIIMS KOHTPOJI IO Cla3BaHe Ha 3akoHa, IlpaBmnara ma PoHma u
HACTOSLIUTE MIPAaBUJIA MPU OIpEIEIsIHE HA HETHATa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT HA aKTUBUTE Ha
eIMH JIsUI, eMUCHOHHATa CTOWHOCT W IieHaTa Ha oOpaTHO W3KymyBaHe Ha gsuioBete Ha D ,,AJIBAHC
MHBECT”. YnpaBnsBamoTo IpyXKecTBO OCBHIIECTBSIBA JAEWHOCTTA MO ChOMpaHe W aHANM3WpPAHE HAa BCUYKH
JOKYMEHTH M BCsiKa MH(OpMaNus, KOUTO IIe MOCTYXKAaT 3a ONpeACIsIHETO HAa HETHATa CTOWHOCT Ha aKTUBUTE,
HETHaTa CTOMHOCT Ha aKTUBHUTE Ha CIWH 11, ECMHUCUOHHATa CTOMHOCT U neHaTa Ha O6paTHO N3KYIIyBaHC Ha
nmsosere Ha IO ,,AIIBAHC MHBECT”, kakTo M 3a M3BHPIIBAHETO Ha BCHYKH HEOOXOIVMH CUYETOBOIHH
oTiepaliu, BbB Bpb3Ka C Ta3u IEHHOCT.

I'naBa nbpBea.
Jluna, onpeae/siliy U YIPasKHABAIIM KOHTPoJI npu onpenesiieTo Ha HCA, HCA Ha exun asi,
€MHCHOHHA CTOIHOCT M IIeHA HA 00PaTHO U3KyNyBaHe (H3M. ¢ peiienne Ha CbBeTa HA IMPEKTOPUTE OT
08.10.2020r.)

1. HeTnara CTOMHOCT Ha aKTUBMTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha €UH ST, EMUCHOHHATA CTOMHOCT
W 1eHata Ha oOpatHo wm3kynmyBaHe Ha psuoBete Ha JdD ,,AJIIBAHC HHBECT” ce wusumcinsBa ot
YnpaisiBaloTo APYKECTBO MOJ KOHTpoia Ha baHkara nemno3uTtap OpU Cla3BaHE HA HACTOSILUTE MpaBUIIA.
3axbibKeHre Ha YTIPaBiIsBaIloTO APYKECTBO € 00SBSIBAHETO HA EMUCHOHHATA CTOMHOCT U IIgHaTa Ha 00paTHO
U3KYyIyBaHE.

2. (u3m. ¢ pemenne Ha CobBera Ha mupekropure ot 03.11.2022r.) Otmen ,,C4yeToBOACTBO” Ha
YpaBisBanioTo JIpyKeCTBO M3YHCIABA HETHATA CTOMHOCT Ha aKTUBUTE, HETHATA CTOWHOCT Ha aKTUBHUTE Ha
€JIVH JI51J1, EeMHCHOHHA CTOMHOCT M IIeHa 32 00paTHO m3KyryBaHe Ha enuH asut Ha 1D ,,AJIBAHC MHBECT”.
OTaenbT OCHINECTBSIBA KOHTAKT ¢ baHkara 1eno3uTap u ciieu 3a JsmxeHneTo Ha mapure. Otuen ,,[Ipogaxou,
(hpoHT U Oek ohuc” Ha YHpapisgBaIIOTO JIPYKECTBO 00pabOTBa CHEIKH 3a M3aJCHH M OOPAaTHO H3KYICHU
nsnose. Beeku paboten neH ,llentpanen Jlemosutap™ AJl mojgaBa KbM YTNpaBisIBAIIOTO JAPYKECTBO M KbM
bankarta nenosurtap mHpopmaius 3a Opost asioBe B oOpameHne Ha Donpa. bankata menosurap mojmasa
uHpopMaIms KbM oTaeN ,,CUeTOBOJACTBO” U oTAeH ,,[Ipogak0u, ppoHT u Oek oduc” 3a IPUKIIOYNIN CIACIKH
3a noprdeitna Ha Ponmga. Otnen ,,CYETOBOACTBO” CBOCBPEMEHHO M aJICKBATHO OTpPa3siBa MPHUKIIOUUIIHTE
CICIKH Y MOETUTE aHTAKUMEHTH TI0 CIENIKH ¢ (MHAHCOBH MHCTPYMEHTH Ha DOH/Ia U OCUTYPSBA B3MOXKHOCT
3a M3BBPIIBAHE HA TEKYII U MOCIEABAI KOHTPOJI BBPXY TAX. M3uncieHaTa HeTHATa CTOMHOCT Ha aKTHUBHUTE,
HETHATa CTOMHOCT Ha aKTHBUTE Ha €JIUH JIsUI, EMUCUOHHA CTOMHOCT U IIeHa 32 0OpPaTHO M3KYITyBaHE Ha €IUH
st Ha 10 ,, AIIBAHC MHBECT” ce oq00psiBa OT 3aKOHEH NPEICTaBUTEI HA Y IPaBIISBAIOTO APYKECTBO I
OT JIAILIE OT 0T ,, [ lopTdheliner MCHHDKMBHT U aHAIHM3H , KOWTO CJISIH 32 KOPEKTHOCT Ha U3IIOJI3BAaHUTE IICHU
3a OIleHKa Ha MopT¢eia u MPUIKEHNTE MeTOAM. Taka H34ncIeHaTa HeTHA CTOMHOCT HA aKTUBUTE, HETHATA
CTOWHOCT HA aKTUBUTE HAa €IMH JsJI, EMUCHOHHA CTOMHOCT M IIeHA 32 00paTHO M3KYIyBaHE HA CIMH ST Ce
u3Mpaiia KbM baHkaTa neno3urap 3a mocijeapan; KOHTPOJI.

I'nmaBa BTOpA.
Texnousorus 3a onpenensine Ha HCA, HCA Ha eguH as1)1, eMUCMOHHA CTOMHOCT U LIeHA HA 00PAaTHO
u3KynyBaHe (M3M. ¢ pemienue Ha ChBera Ha qupexkropute ot 03.11.2022r., B cuita ot 01.01.2023r., u oT
30.10.2025r., B cuuta ot 01.01.2026r.)

1. /uam. ¢ pemenus Ha ChbBera Ha gupexkropute oT 03.12.2013r. m ot 03.11.2022r., B cuma ot
01.01.2023r./ HerHata CTOMHOCT HAa aKTUBUTE, HETHATA CTOMHOCT HAa aKTUBWMTE HA €IMH [J, EMUCHOHHATA
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CTOMHOCT U LleHaTa Ha 00paTHO n3KymnyBaHe Ha gsuosere Ha 1D ,,AIIBAHC MHBECT” ce Bceku paboTeH aeH
3a MPeIXOaHUSI pabOTEH JICH.

2. /m3am. ¢ pemenns Ha CwBera Ha aumpekropute ot 03.12.2013 r., or 03.11.2022r., B cuna or
01.01.2023r., u ot 30.10.2025r., B cuna ot 01.01.2026r./ TexHosorusATa 3a OIpEaENIIHE Ha HETHATA CTOWHOCT
Ha aKTHBWTE, HETHATAa CTOMHOCT HAa aKTMBUTE Ha €OUH [5UI, EMHCHOHHATa CTOMHOCT U LIEHAaTa Ha OOpaTHO
uskynyBane Ha gsiosete Ha D ,,AJIBAHC MHBECT” B auuTte 3a omnpeaeisHe Ha HETHaTa CTOMHOCT Ha
aKTUBHTE € CIeHAaTA:

= Bceku paboTeH JeH YMpaBIsABaIlIOTO APYKECTBO MoiydaBa mHpopmarms oT "LleHTpaneH
nernosutap" AJl otHocHO Opost Ha fsutoBere Ha DoHma B oOpalieHHe, KaTo NpH M3YUCISBAHE Ha
HETHATa CTOMHOCT Ha aKTUBUTE, CE M3MO3Ba Opos AsjIoBe B oOpalieHre KbM Kpasi Ha pabOTHUS JIeH,
KBbM KOHTO CE U3BBPIIIBA Ha ONPENENIIHETO.

= OmnpenemiT ce akTUBUTE M LieHaTa Ha aKTUBUTE 3a pabOTHUS AEH, KbM KOMITO ce M3BBbpIIBA
OLIEHKAaTa CHIIIaCHO HACTOAIINTE MpaBHJIa.

= M3BbpuIBa ce OCUYETOBOASBAHE HAa BCHYKM omnepanuu Ha POHAA M OLEHKA HAa aKTHBUTE U
nacusute. MHpOpMaIMs 3a 1enuTe Ha OLIEHABAaHETO Ha akTHBUTEe HA PoHIA ce chOupa 0T GAHKOBH
W3BJICUCHUSI, OOpPCOBM OIOJIETHHHM HA CHOTBETHHUTE OOpPCH, ENEKTPOHHU CHCTEMH 3a IIEHOBa
uHpopMaIus, opuIuaTHu GUHAHCOBU OTYETH Ha IPYKECTBaTa, HCTOPUYECKA [ICHOBA U CTATHCTHUECKA
uHpopManys, opuLIHaTHITE eNEeKTPOHHU CTPAHULM HAa CHOTBETHUTE KOJEKTUBHH WHBECTULMOHHM
CXEMHU W/WMJIM CBEJCHHUS, MONy4YeHH OT baHkara nemo3uTtap, OCBHIIECTBSBAIA POJsTA HA TioOaleH
Jeno3utap 3a aktuBute Ha DoHja.

= Bcuukd akTHBM M NACHBU CE NPEBATYyTUPAT B €BPO MO LEHTpadHus Kypc Ha bearapckara
HapoaHa OaHKa, pedepeHTHHTE KypcoBe o0siBeHH OT EBpomeiickara llentpamna bamka (ELIB) u
KypCOBETe Ha IEHTPaJTHUTe OAHKU B AbpKaBHUTE, B KOuTo DOHIAa MHBECTHPA, BAUIHU 32 JICHS, KbM
KOWTO Ce U3BBPIIBA OLEHKATA.

= OmnpeaesT ce HETHAaTa CTOMHOCT HAa AaKTUBUTE, HETHATa CTOMHOCT HA aKTHUBUTE Ha €IUH IS,
EMICHOHHATa CTOMHOCT U IieHaTa Ha 00paTHO U3KyIyBaHe Ha JsutoBere Ha @onnma. HetHaTa cToitHOCT
Ha aKTHBUTE Ha €JIUH JISUT Ce OTPEJIeNs KaTo HETHATa CTOWHOCT Ha akTuBUTe Ha DoHIA ce pa3ieny Ha
Opos Ha psuoere Ha @oHza B oOpalieHre KbM J1aTaTa, 3a KOSITO Ce U3BBPIIBA TOBA ONpPEACIIIHE.

= 10 12:00 gaca ce u3npaiua ypegoMmieHue 10 bankara 1emo3uTap OTHOCHO ONPEAEIEHUTE HETHA
CTOHHOCT Ha aKTHBHTE, HETHA CTOMHOCT Ha aKTHBUTE Ha €JIMH JIsJI, EMUCHOHHA CTOMHOCT, IIeHa Ha
obpatHo u3kymnyBane Ha fsuioBete Ha J|® ,,AJIBAHC MHBECT”, kakto u 3a ngsuoBere Ha ®onpma
BOOparleHue.

= g0 14:00 yaca ce u3uakBa MOTBHPKACHUE OT baHkara jJeno3uTtap 3a MPaBUIIHOCTTA Ha Taka
W3YHCIICHUTE HETHA CTOWHOCT Ha aKTHBUTE, HETHA CTOWHOCT HA aKTUBUTE Ha €IWH JIsJI, EMHUCHOHHA
CTOMHOCT M IIeHa Ha oOpaTHO u3kynmyBaHe Ha psmoBe Ha @ ,,AJIBAHC UHBECT” /mpu
KOHCTAaTHPaHU HapYIICHUS Ce U3BHPIIBAT KOPEKIIMH HA HECHOTBETCTBHSATA/ .

® 70 Kpas Ha pabOTHHS JICH Ha BCSKO M3YUCIISIBAHE HA EMUCHOHHA CTOMHOCT U IieHa Ha 00paTHO
u3KynyBaHe Ha JsuioBe Ha Donpa, celure ce MyONMKYBaT M HAa HHTEPHET CTpaHHULATa Ha
YnpasisiBaioTo APYyKeECTBO.

3. PemienusTa npu onpenensiHe Ha HETHAaTa CTOMHOCT Ha aKTMBUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA
€/IMH [51J1, eMUCHOHHATa CTOMHOCT M LIeHaTa Ha 00paTHO U3KYyIyBaHe, BKIIOUUTEIIHO U 10 n300pa Ha KOHKPETEH
METO/] 32 OIICHKA Ha JajIeH aKTHB B nopTdeiina Ha PoHzia ce B3eMar OT CIIYKHUTENHN OT OTael ,,C4eTOBOACTBO .
Te3u ciy>XuTenu HOCAT OTTOBOPHOCT 3a B3€TUTE PEICHMs CHIVIACHO NPEIXOAHOTO u3peueHue. KoHTpos mo
B3EMAHETO HA TE3M PEILICHUS CE OCBIIECTBABA OT 3aKOHEH MPEACTABUTEN Ha Y IPABIABAIIOTO JIPYKECTBO MIIH
OT JIMLE OT OTAeN ,,[lopTdeiien MEHUIKMBHT U aHATIU3H .

4. /uaMm. c¢ pemenune Ha CwBera Ha aupektopute or 03.11.2022r./ IlpoBemeHu OOCHKAAaHHS OT
YnpasisBaoTo APYKECTBO IPH B3EMaHe Ha PEILICHUATA IIPH OTIPeJIe/ITHE HA HETHATA CTOWHOCT Ha aKTHBUTE,
HETHaTa CTOMHOCT Ha aKTHBUTE Ha €JIMH JSUI, EMUCHOHHATA CTOMHOCT W IleHaTa Ha OOpaTHO HM3KYIyBaHE,
BKIIFOUMTENTHO TIPU M300pa HAa KOHKPETEH METOJl 3a OIeHKa Ha JIaJieH akTHB B moprdeina Ha Ponpa ce
nporokonupar. KeM HpoTokoia 3aab/DKUTENHO c€ NpUiaraT JAOKYMEHTHTE, CBbP3aHM M IIOJI3BaHU IPU
00CHKIAHETO, KAKTO U CE OTOEIIA3BAT N3TOYHUIINTE Ha M3MI0JI3BaHaTa HH(POPMAIKs IIPH B3eMaHe Ha KOHKPETHO
pelIeHmue.
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5. I'pelliku npy U3YUCIISABAHETO HA HETHATA CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha
€JIVH JIsUT, SMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe Ha JsutoBeTe Ha DOHa, YCTAHOBEHU CIIE]T
TAXHOTO OKOHYATEITHO OMpEeICTsHE.

5.1. Ako e JolycHATa Tpellka MpH U34YKUCIsIBaHe Ha CTOWHOCTTA Ha EAWH JsUI, B PE3yJITaT Ha KOSTO €
3aBHIIIEHA HETOBaTa EeMUCHOHHATA CTOMHOCT WIIM € 3aHM)KEHA IIeHaTa Ha 0OpaTHOTO My M3KyItyBaHe ¢ Haz 0,5
Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE HA eIMH JIsi1, bankaTa nemo3uTap wi Y IpaBIsiBaIOTO JIPYKECTBO
ca JUIbKHU J1a BH3CTAHOBAT pa3lIMKaTa Ha MPHUTEKATENs Ha s, 3aKYIHI JieNa 10 3aBHUIIeHa EMHUCHOHHA
CTOMHOCT, CHOTBETHO TpOJal 00paTHO Jieia CHU 10 3aHWKeHa LieHa, OT cpeacTBara Ha Jlorosopuus goux B 10-
JTHEBEH CPOK OT KOHCTATHPAHETO Ha TPEIKaTa, OCBEH aKO MPUTEKATEIAT Ha Jisiia € OWI HelloOpOCHBECTEH.

5.2. AKO € JolyCcHATa Tpellka MPH U34YKUCIsIBaHe Ha CTOMHOCTTA Ha €JUH JISUI, B PE3YJITAT Ha KOSATO €
3aHIKEHA EMUCHOHHATA MY CTOMHOCT WJIU € 3aBHIIICHA [IeHaTa Ha 00paTHOTO My M3KymyBaHe ¢ Haj 0,5 Ha cTO
OT HEeTHaTa CTOMHOCT Ha aKTHBHTE Ha €IWH 571, baHkaTa Meno3uTap Wik YTPaBiIsABAIIOTO IPYKECTBO ca
JUTXKHH J1a Bb3CTAHOBSAT Ha KOJICKTMBHATA MHBECTUIIMOHHA CXEeMa JIbJDKMMAaTa cyMa 3a co0cTBeHa cMeTKa B 10-
JTHEBEH CPOK OT KOHCTAaTHPAHETO Ha IpeliKaTa.

5.3. Ako fdoITycHaTaTa rpenika MpHu W3YUCIIIBaHE Ha HETHATa CTOWHOCT Ha aKTHBWUTE HAa €IWH ST He
npeBumaBa 0,5 Ha CTO OT HETHaTa CTOMHOCT HAa AaKTUBUTE Ha €AWH U1, baHkata Aemo3uTap WK
YpaBnsBamoTo IpyKECTBO TMpEANpPHUEeMaT HEOOXOAMMHUTE MEpKH 3a W30STBaHE HA TPEIIKH MpH
M3UYUCIISIBAHETO HA HETHATA CTOMHOCT HA aKTUBUTE HA €IMH JSJ1 U 332 CAHKIMOHUPAHE HA BUHOBHUTE JIMLIA.

I'naBa Tpera.
CbXpaHeHHe M MEPKH 32 3a1MTa Ha nH(popManusiTa (M3M. ¢ pemieHne Ha ChBeTa HA THPEKTOPHUTE OT
30.10.2020r.)

1. Otnen ,,HopmatuBHO CHOTBETCTBHE Ha YIPABISIBAIIOTO APY>KECTBO CIIETH U HOCH OTTOBOPHOCT 3a
CBhXpaHSIBAHETO HAa BCHUKHU TOKYMEHTH, CBbp3aHu ¢ AeiHocrTa Ha [P ,,AJIBAHC MHBECT”.

2. (u3Mm. ¢ pemerre Ha ChBera Ha aupekropute oT 03.11.2022r.) 3a Bcuuku 00CHKIaHUs, CBbP3aHU C
OIIPEICISIHETO HA HETHATA CTOMHOCT HA aKTUBHUTE, HETHATA CTOMHOCT HA aKTHBUTE HA €JIVH /I, EMUCHOHHATA
CTOMHOCT M IIleHaTa Ha 00paTHO M3KYITyBaHe, BKIIIOYUTEIHO 32 H300pa Ha KOHKPETEH METO/I 32 OLICHKA Ha J1a/IeH
aKTHUB B MopTdeiia 1 MOTUBUTE 3a PEUICHUETO, 33IBIDKUTEITHO C€ BOST MPOTOKOJIH, KOUTO CE ChXPaHsIBAT Ha
XapTHEeH HOCHUTENU B eNIeKTpOHHA (hopMa MUHUMYM 5 /mieT/ ToanHu. [IpoTOKONINTE 33IBIDKUTEIHO ChIBPKAT
KaTO NMPHJIOKEHHE U BCsiKa MH(OpMAaIUs WK TOKYMEHT, Ha 6a3aTa Ha KOMTO Ca B3€TH CbOTBETHUTE PEILICHHUSI.
[IpoTokoNUTE M MPUIOKEHUATA KbM TSAX CE ChbXpaHSIBAT B METalHA OTHEYIOpHA Kaca, /IO KOSTO UMAaT JOCThI
caMo yIbJIHOMOILICHH 3a TOBA JIMIIA.

3. 3a ocurypsiBaHe Ha 3aIlIUTa CPEIly W3TUYaHE Ha BhTPEIIHa MHPOpPMAIKs, CBbp3aHa ¢ JIEHHOCTTa Ha
D ,,AIBAHC MHBECT”, ce mpeampueMar CICTHUTE MEPKH IO Ch3/IaBaHEe Ha YCIIOBUSA, TapaHTHPAITH
OMa3BaHETO Ha HAJIMYHATA OTYETHOCT U MH(OpMAaIUs, U3pa3sBallyl ce B!

- ompejaeisiHE Ha HHMBAa HAa JAOCTBI A0 HMH(OpManus W AOKYMEHTH OT YIPaBUTETHUTE OpraHU
YpaBnsBamioTo APY>KECTBO H HETOBH CIYKHUTEIH, ChOOPA3HO MPEIOCTABEHUTE UM IIPaBa M JUThKHOCTHATA UM
XapaKTepPHUCTHKA.

- WIEHOBETE Ha yNpaBUTENHUTE U KOHTpoaHU opranu Ha Y /[ ,,KAPOJI KAIIUTAJI MEHUJUKMBHT”
EA]/l, Texuute Ciy>KUTEeNH U BCUYKH APYTH JIKLa, pabOTEeIIM 10 A0r0BOP 32 YNPaBIsSBaILOTO APYKECTBO, HE
MOTar Jja pa3riiacsiBaT, OCBEH aKo ca ONPABOMOIIIEHH 32 TOBa, PaKTH U 00CTOSTEIICTBA, 3aCsTallyd HATHYHOCTHTE
U omnepauuure mo cMmerkure 3a UeHHH KHuxa Ha D ,,AJIBAHC HWHBECT” u pa mnon3Bar 3a
oOmarozeresicTBaHe Ha cebe CM WIM Ha JIPYru JULa WHPOpMaLUs, NpeIcTaBisBalla ThProBcKa TaliHa WU
TakaBa, CTaHAJIa UM U3BECTHA BHB BPh3Ka C H3ITBIHEHHE HA CITYKeOHUTE U MPOYECHOHATTHUTE UM 33 bIKEHHUS,
3a KOETO IMOJIMMCBAT JeKIIapartus;

- oceeH Ha K®H, 3a nenute Ha KOHTponHATa i IeiHOCT, MHGOpMAIHA M0 IPEAX0JHATA TOUYKAa HE MOXKe
Jla ce MPEeI0CTaBs, OCBEH IO PEIIeHNe Ha Ch/la M KOTaTo TOBa € MPEABUIEHO B HOPMATHBEH aKT.

I'maBa yerBBpTA.
IIporpamna o0e3nevyeHocT
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1. (u3m. ¢ pemenne Ha ChBera Ha mupekropure or 03.11.2022r.) Ilpu ompenensHeTo Ha HETHATa
CTOMHOCT Ha aKTUBHTE, HETHATA CTOWHOCT HAa aKTHBUTE HA €IWH ST, EMHCHOHHATA CTOMHOCT M I[CHaTa Ha
00paTHO U3KYIMyBaHE CE U3IOJI3Ba MPOrPaMeH MPOIYKT, KOWUTO:

® [pUTEXaBa TakaBa (PYHKIMOHATHOCT WM € ChbBMECTHM C MPOTPAMHHUS MPOTYKT, HA KOUTO Ce
BOJY c4€TOBOACTBOTO Ha D

®  YHJIWKWpA HAIMYHMETO WIM OTCHCTBUETO HA NMPUYMHA, Hajlaraila CIpaBeIjvMBa CTOMHOCT Ha
aKTHUBUTE J]a Ce M3YHCIABA ITOCPEACTBOM TEXHUKH 3a OIEHABAHE W OOIIONPHUETH METOAM CHIVIACHO
Paznen mepBu Ha Hactogwure [IpaBuna

® [O03BOJIIBA JUPEKTHOTO BBBEXKJaHE Ha HMH(pOpManus 3a ONpejieisHe Ha CIHpaBeiiuBaTa
CTOMHOCT Ha akTHBUTE Ha J[D;

" [I03BOJIIBA CB3/IABAHETO HA CHCTEMATH3UPAaHW AapxXWUBH 3a MPEIXOAHH IepHoad, 0e3
BB3MOXHOCTH 3a MOCJIECBAILN IPOMEHHU B THAX;

=  pasmoiara ¢ HeoOXOIUMHUTE 3aIIUTH 32 H3MOI3BAHETO My CaMO OT OTPAaBOMOIIICHH JINIIA;

= ;aBa BH3MOXKHOCT 3a pa3leyaTBaHe HAa BCUYKH I'eHEPUPAHU (aiinoBe.

2. JleiicTBUsATA MO OMpEACIsiHe Ha HETHATa CTOMHOCT HA aKTUBUTE, HETHATa CTOMHOCT HAa aKTUBHUTE Ha
eIVH J5J1, EMUCHOHHATA CTOMHOCT W IIeHaTa Ha OOpaTHO M3KYIyBaHE C€ W3BBHPIIBAT OT YTMPaBISBAIIOTO
JIPY>KECTBO U CIIEIOBATEJIHO TO y4acTBa B U € OTTOBOPHO 3a TEXHOJIOTHMYHOTO U MPOTPAMHO OCUTYpSBAHE Ha
neiiHocTTa Ha JloroBopHust QoI

T'1aBa nmera.
ITpaBuja 3a HegomycKaHe Ha KOH(PIMKTH HA HHTepecH (M3M. ¢ penreHrne Ha CbhbBeTa HA IMPEKTOPHUTE OT
08.10.2020r.)

1. (mm. ¢ pemenne Ha CwBera Ha mupekropute oT 03.11.2022r.) 3a u30srBaHe Ha KOH(IUKTH Ha
untepecu Y/ ,,KAPOJI KAIIMTAJI MEHUDKMBHT” EAJ] ce pbKOBOM OT CJICTHHUTE MIpaBUiIa;

® [0Jyd4aBa Bb3HArpaKJCHUE OT aKTHBHUTE HAa POHAA KaTO MPOLEHT OT CPEAHOTOIUIIHATA HETHA
CTOMHOCT Ha akTuBUTE Ha POHAA, a HE KaTo abCONIIOTHA CyMa;

=  CKJIFOYBA JIOTOBOP C MHBECTHIIMOHHU TIOCPEIHUIN 32 U3ITBIIHEHNUE CHIENKHUTE 32 MOopTdeiina Ha
donna;

= CKiIr0uBa 0roBop ¢ baHka nenosuTap 3a 1€NO3UTApHU YCIYTH;

= yyneHoBeTe Ha ChBeTa Ha JUPEKTOPUTE HA YTIPABIABAIIOTO JIPYKECTBO U CBbP3aHU C TAX JIMIIA,
KaKTO W JpyTUTE JHIA, pabOTeld MO JOTOBOP C YTpPaBISABAIIOTO APY’KECTBO, MPH BCTHIIBAHE B
JUTBXHOCT MJIM TIPY 3aII04BaHe Ha JEHHOCT 3a JPY>KECTBOTO MPEAOCTABIT Ha phKkoBoauTesst Ha Otaen
,»,HOPMaTHBHO CHOTBETCTBUE’ HH(POpPMAINHUsS 32 [IEHHUTE KHIKA, MPUTSKABAHU OT TAX W/WIA OT
CBBbp3aHUTE C TAX Juia. Ta3u uHpopManus ce MpeJocTaBs U MPH BCSIKO MOCIEBAII0 MpUaI00uBaHe
WIN Pa3NoOpeXJaHe C LIEHHW KHIKAa 1O Kpas Ha paOOTHMS J€H, cielBaml NpuaoOMBaHETO WM
PasnopexIaHeTo;

= poKroBoguTENAT HAa OTaen ,,HopMaTHBHO chOoTBETCTBHE Ciieu 3a cra3BaHeTo Ha [IpaBmiarta
3a JUYHWUTE CIEJIIKM Ha wieHoBeTe Ha CbBeTa Ha JUPEKTOPUTE HA YTPaBISBAILOTO APYKECTBO H
CBBP3aHHU C TAX JIMLA, KAKTO U IPYTUTE JIKMIa, paboTeLH 10 JOrOBOp ¢ Y IIPaBIIsBALOTO APYKECTBO, 32
n3nckBanusaTa Ha Wwi. 81, an. 1 ot Hapeoba Ne 44 om 20.10.2011 2. 3a usuckeanusma kom OeuHOCmMma
HA  KOJNEKMUBHUME UHGECHMUYUOHHU CXeMU, YNpaeiasawjume OpyiCecmed, HAYUOHATHUME
UHBECMUYUOHHU (DOHOO0GE, ANMEPHAMUSHUME UHBECMUYUOHHU (DOHOO8E U JUYAma, Ynpaeiasaui
ANMepHaAmUeHY UHBECMUYUOHHU (OHOO6e, KAKTO U 3a IPYTHTE CIEUU(PUYHHU W3UCKBAHUS CHITIACHO
3akoHOBUTE pasnopendu u [Ipasunara va @onpga. [Ipu KoHCTaTHpaHe Ha HAPYUICHHUS CE YBEIOMSBA
[pencenarenst Ha CIl Ha YTpaBisBaIIoTo ApYKECTBO, KOMTO MpeAnprueMa HeoOX0IMMHTE IeHCTBUSI.

2. (u3m. ¢ perrenre Ha CoBera Ha aupekropute oT 03.11.2022r.) M30paHusT TUIIIOMHPAH SKCIEpPT-
CYETOBOJIMTEI M3BHPILBA MPOBEPKA U M3pa3siBa MHEHHE OTHOCHO:
® TOAMUIHKA OTYET 32 HUHAHCOBOTO ChCTOsIHME HAa PoHAA;
= orueTa 3a IevambaTa win 3arybarta u Apyrus BceoOXBaTeH qoxoa Ha DoHa;
= OT4YeTa 3a MPOMEHUTE B HETHWUTE aKTHBH, NMPHWHAIICKAIIA Ha MHBECTHUTOPUTE B MIAJIOBE Ha
®donna;
= oTdYeTa 3a mapuyHKUTE notour Ha PoHAa 3a roAUHATA, 3aBbpIIBAILA HA Ta3U J1aTa;
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®  [OSICHUTETHHUTE TPWIOKCHUS KbM TOAWIIHUS (DUHAHCOB oTdyeT Ha (DOHIA, BKIIOYBAIU U
0000IIICHO OIOBECTSABAHE HA CHIINECTBEHUTEC CUCTOBOAHM IMOJMTUKM M IPABUIHOTO NpUIaraHe Ha
M3MCKBAHMATA HA 3aKOHOAAaTeICTBOTO U [IpaBuiaTa Ha DOHA, OTHACSIIH C€ 10 OLICHKATA HAa aKTHBHUTE
U TIaCUBHTE, OMPECISHETO HA HETHATa CTOMHOCT HAa aKTHBHTE, HETHATAa CTOWHOCT Ha SAWH JIsi,
EeMHUCHOHHATa CTOHHOCT U IIeHaTa Ha 00paTHO u3kymnyBane Ha jsuioBere Ha 1D ,,AJIBAHC MHBECT”.

3. [Ipu xoHCTaTHpaHU HApYILIEHUs, CHIIUAT He3abaBHO yBenoMsiBa CJ] Ha YIpaBisaBaoTo APYKECTBO.
Ilo nompiaHUTENHA JOTOBOPEHOCT JUILTOMHMPAHUAT €KCIIEpPT-CUETOBOJAMTEN M3BBPIIBA TEKYL] Mperjen Ha
MEXIUHHUTE (PUHAHCOBU OTUYETH.

4. Tlpouemypara mo B3auMmojeHcTBHeTo C¢ baHkata gemosurap € MOIPOOHO periIaMeHTHpaHa H
OIIpeziesIeHa B IOTOBOPA 3a JETIO3UTAPHH YCITyTH.

3akil0unTeIHA pa3nopenda.

§ 1. Hacrosmute mpaBuna ce mpuemar u u3MeHsAT oT CeBera Ha mupektopure Ha Y/ ,,KAPOJI
KATIMTAJI MEHUDKMBHT” EAJl. CoBeThT Ha JJupekTopuTe KOJEKTUBHO, KAKTO U BCEKH €IMH OT TSIX I10
OTJIEITHO KOHTPOJIUPAT CIIa3BaHETO Ha MpaBuUJIaTa 3a Olpe/essiHe Ha HeTHaTa CTOMHOCT Ha akTHBHUTE, HETHaTa
CTOMHOCT Ha aKTUBHUTE Ha €IUH 51, EMHCHOHHATAa CTOWHOCT M LIE€HaTa Ha 00paTHO u3KymyBaHe. KoHTpon mo
CIa3BaHETO Ha CHIIUTE MPaBUjIa CE€ OCBIIECTBABA U OT YII'BIHOMOIIEH CIIyKHUTed oT bankaTa neno3urap.

3a Y] ,.Kapon Kanuran MennmxmbaT” EA/I:
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