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NMPABUNA

3A OLIEHKA HA MOPT®EWUNA U 3A ONPEOENAHE HA HETHATA CTOMHOCT U HA
WHOUKATUBHATA HETHA CTOMHOCT HA AKTUBUTE HA
HAUMOHANEH OONOBOPEH ®OHM “EXPAT BULGARIA SHORT SOFIX”

C HactosawwmTe Npasuna ce ypexaaT NpUHLMNUTE U METOAMTE 3a OLEeHKa Ha akTMBUTe, nacusuTe
M U34YMCNSIBaHE Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha HauuoHaneH goroBopeH ¢oHa “Expat
Bulgaria Short SOFIX” (,®oHaga“), opraHusvpaH ¥ ynpaBnssBaH OT YyrpasBnsBallo [ApYXeCTBO
,Ekcnat AceT MeHumpkmbHT EAL (,YNpaBnsiBalWloOTO AOPYXECTBO), KaAKTO WM cuctemMaTa Ha
opraHu3auus Ha Ta3u OeWHOCT, npaBunaTta 3a u3bareBaHe Ha KOHMIMKTM Ha MHTepecu M 3a
OCUrypsiBaHe Ha 3aluuTa cpeLly paskpmBaHeTO Ha BbTpeLuHa Hdopmaums.

lNpaBunata 3a oueHka Ha nopTdenna WM 3a onpegensHe Ha HeTHaTa CTOMHOCT UM Ha
MHOMKaTUBHATA HETHA CTOMHOCT Ha aKTUBUTE Ha HauuoHaneH gorosopeH doHa “Expat Bulgaria
Short SOFIX” ca npueTtun ¢ peweHna Ha CbBeTa Ha gupektopute Ha ,Ekcnat AceT MeHUDKMBHT®
EAL, oTtpaseHn B [MpoTtokon Ne 228 ot 22.03.2019 r., lNpotokon Ne 295 ot 23.07.2019 r.,
Mpotokon Ne 301 ot 11.09.2019 r., MNpotokon Ne 406 ot 12 tonn 2023 r., MNMpoTtokon Ne 407 ot 28
asryct 2023 r., MNpotokon Ne 408 ot 2 oktomBpu 2023 r. u lMNMpotokon Ne 436 oT 18 gekemspu
2025, kaTto YnpaensBawloTo APYKeCTBO AeNCTBa 3a CMeTKa Ha HauuoHaneH AoroBopeH (hoHa
“Expat Bulgaria Short SOFIX”.

(M3m. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) Hactoawumte lpaBuna morat ga 6baat MamMeHeHwu,
AOMbIHEHN WNU 3aMeHeHn Mo pelweHne Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsBalloTo
APYXeCTBO, KOETO Bnu3a B cuna crieg ogobpeHue ot 3amecTHUK-npeacenaTtens Ha KomucusTa,
pbKoBogeL YnpasneHue ,Hagsop Ha nHBeCTUUMOHHATa OENHOCT".

Hactoawwnte I'Ipanma ypexaart npoueayparta n opraHm3aumaTa Ha U3HMUCNABaHETO Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE 3a LennTe Ha:

e OnpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha edVH OAN, onpeaensHe Ha eMUCMOHHaTa
CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe Ha asinose Ha PoHaa;

e CnaseaHe Ha WHBECTMLUMOHHATA MONUTUKA, OrpaHWYEHUsiITA 3a MHBECTMpaHe U
pasnpefeneHVeTo Ha akTuBUTe B MOpTdeNnna, KakTo U M3UCKBaHWATA 3a MUHMMAIHM
NUKBUZHW CpeacTBa M CTPYKTypaTa Ha akTMBMTe U nacusute Ha PoHAa;

e CnasBaHe Ha pasnopedbuTe OTHOCHO pasxoouTe, CBbpP3aHM C AenHocTTa Ha PoHaa,
cbrnacHo lNpasunara Ha PoHAa;

e CnasBaHe Ha pasnopeaobute Ha 3IMUK, 3OKNCOIMNKW, noa3akoHOBMTE akTtoBe O
npunaraHeTo UM 1 BCUYKM APYr HOPMaTUBHU U3UCKBaAHMS.

ﬂpaBMHaTa 3a OUeHKa Ha akKTuBuUTe ce OCHOBaBaT Ha:

e [3nonseaHe Ha eguHHa W nocriegoBaTerniHa cCUCTEMa 3a OUEHsIBaHe Ha akTuBuTe OT
nopTdenna, 3a B3emMaHe Ha pelleHUs U KOHTPOJT;

e Cuctema 3a cbbupaHe Ha MHopMauMs, CBbp3aHa C onpeaensaHeTo Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE — U3TOYHULIM HA MHAOPMALIMS U BUAOBE;

o [lpaBuna 3a n3bsreaHe Ha KOHQIIMKTU Ha MHTEPECU N 3@ OCUIypsIBaHE Ha 3alumuTa cpeLuy
pasKkpnBaHeTO Ha BbTpeLLHa MHOopMaLS;

e [lpoTokonupaHe Ha ob6CbXOaHWATA, CBbP3aHW C ONpedensHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, U NpuUnaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKOMNUTE;
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o l3nckBaHNA KbM TEXHOSTOMMYHOTO M MPOrpaMHOTO OCUrypsiBaHe nNpu onpegensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

e Cuctema 3a CbxpaHsiBaHe W 3aluMTa Ha [OKYMEHTauusiTa, CBbp3aHa C OnNpeaensiHeTo
HeTHaTa CTOMHOCT Ha aKTUBWUTE, Ha XapTUEH U Ha eNEKTPOHEH HocuTen.

I. MpnHUMNK M MeToAM 3a OLeHKa Ha aKTUBUTE U nacuBuTte. HeTHa CTOMHOCT Ha akTUBUTE
[. 1. OCHOBHM NPUHLMNM N METOAMN 3a OLIEHKA:
A) OCHOBHM NPUHLMUNK NPU OLIeHKa Ha akTuBuTe Ha PoHAa:

e OueHka Ha akTuBu Ha PoHaa, Hapu4yaHa no-HaTaTbK ,nocnenBsatla oLeHka“, ce M3BbPLLUBaA
3a BCEKWN aKTuUB, BKIMKOYUTENHO 1 3a NbpBOHA4YariHO Npu3HaTnUTe KbM AaTaTta Ha OueHKaTa.

¢ [lpn nbpBOHa4anHo npmuagobuBaHe (MpM3HaBaHEe) Ha akTUB, OLlEHKaTa Ce M3BbpLUBA MO LeHa
Ha HeroBoTo npuaobuBaHe, BKMKOYBALLA WM pa3xoaute no caenkata. lMpu TO3M meTog
LEHHUTE KHWXKa ce 3anuceat (oTnmcear) B 6anaHca Ha PoHga Ha gatarta Ha NpPexBbpIisiHE Ha
cobCTBEHOCTTA BbPXY TAX (dartaTta Ha CETbIIMEHT), a HE Ha JaTtaTa Ha CKIIYBAHETO Ha
caenkata. OTNMCBaHETO Ha LEHHUTE KHKa OT GanaHca ctaBa MO TsAXHATa CTOMHOCT KbM
Jatata Ha CeTbIIMEHT Ha caenkata 3a npogaxba unu MpexBbpisHETO Ha KHWXa Mo
AOrOBOPU 33 3aEMaHe Ha KHuxXa.

e [lpy nocnegpallo oLEHsIBaHe Ha akTUB — MO CrNpaBeAnvMBa CTOMHOCT, MO peda W HauduHa,
onpeneneHy B HaCTOALLOTO NPUNOXEHKeE.

e HeTHaTa cTOMHOCT Ha akTMBuTe WM nacuBute Ha PoHOa ce M34YMUcnsiBa NO CHETOBOOHU
MONMUTMKM W npouedypu B CboTBeTCTBME C MexayHapogHuTe CYETOBOAHW CTaHAapTy
cbrnacHo § 1, 7. 8 ot [1P ot 3akoHa 3a c4eToBOACTBOTO.

Bb) MeTtogukata ce ocHoBaBa Ha [lpaBunata Ha ®oHAa M HOPMATMBHUTE aKTOBE, CBbp3aHu C
HeroBaTa OevHOCT. MeToaukaTa BKMOYBA MPUHUMMMTE U METOOMTE 3a OLEHKAa Ha aKkTUBUTE U
nacmeute Ha ®oHaa. MeToguTe ce npunaraT nocnegoBaTesiHO NoO pefa, B KOUTO ca OMUCaHMW.

I. 2. OueHka Ha aKkTmBuTE:

OueHkaTa Ha akTuBmutTe Ha PoHOa, HapnvaHa No-HaTaTbK ,MocreaABalla OLeHKa", ce N3BbpLUBA 3a
BCAKA LUEHHa KHWra, (PMHaHCOB WMHCTPYMEHT W OPYr akTUB, BKIOYMTENHO M 3a MbpBOHA4YarHo
npu3HaTUTe KbM AaTaTa Ha OueHKaTa. TaxHaTa CTOMHOCT ce U34YnCnsiBa, KaKTo cneasa:

A) (M3m. ¢ Pew. Ha CO Ne 407/28.08.2023 r., Mam. ¢ Pew. Ha CO Ne 408/02.10.2023 r.)
CnpaBegnvmBa CTOMHOCT Ha emuTupaHute oT Penybnuka bbnrapuyss UEHHW KHMXKa W
WHCTPYMEHTU Ha Napu4yHUs Nasap, KakTo U u3gageHuTe oT Apyra AbpXasa urfieHka n Tpeta
AbpXaBa LEHHUW KHWKa W UHCTPYMEHTUM Ha MNapuyHus nasap, TbpryBaHM Ha mecTa 3a
TbProBusi NpU akTUBEH Nasap ce onpenens:

A1) no ueHa ,kynyBa" npu 3aTBapsHe Ha nasapa 3a AeHsl, KbM KOWTO Ce U3BbpLuBa
oueHkaTa, obsiBeHa B eNeKTpOHHa cMcTemMa 3a LeHoBa MHdopmMauus;

A2) no ueHa ,kynysa" npu 3aTBapsHe Ha nasapa 3a nocnegHust paboTteH aeH, obsiseHa
B eNeKTpOHHa cucTemMa 3a LieHoBa MHopMaLms, B Criydan Ye MSACTOTO 3a TbProBust He
paboTun B AEHS, KbM KONTO Ce U3BBbPLLUBA OLEHKATa;

B) Mpy HEBB3MOXHOCT Aa ce MpuUnoXu T. A ce u3nonsea MeToabT Ha AUCKOHTUPAHUTE HETHM
napuyHM notoun. Kato ocHoBa 3a U3YMCNEHNATa Ce U3MNOM3BaT LeHUTe Ha nocrneaHuTe usganeHu
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€M1CUM CbC CbOTBETEH MATypUTET, KOMTO MbPBUYHUTE OUMbPU Ca 3adbIDKEHN Oa koTupar. Teau
Hai-HOBM €MUCUMM CbC CbOTBETEH MATypuTeT MO-HaTaTbK Ca HapuiaHW 3a KpaTKOCT ,,0CHOBHM
emucumn®. EMmncuara, umsTo ueHa Tpsibea na 6bae onpeaenexHa, ce Hapuya ,TbpceHa emucus’”.

3a uenTa Ha U34nNCreHnsaTa LLeHMTE Ha OCHOBHUTE EMUCUMN CE N34YMCNSABAaT Mo penaHaT. A.

MN34uncneHneTo Ha LeHUTe Ha CbOTBETHUTE EMUCUMU ype3 MeToda Ha NUHenHa MHTEpnonauna
npemMmHaBa npeas cregHnTe etanun.

e Ha ocHoBaTa Ha ycpeaHeHU LieHM Ha OCHOBHUTE eMuUcHmn ce (hopMmupa KpuBa Ha JOX0Aa;

e B 3aBMCMMOCT OT OCTaTbYHMSI CPOK A0 Majexa Ha TbpceHaTa eMucus ce ornpegens
MECTOMONOXEHMETO N CNpsAMO Han-6nuakata npegxoxgawa n Han-bnuskara cnegeaila no
CPOK OCHOBHW €MUCUN;

e Onpepnens ce pasnukaTa (B AHW) MeXay cpoka [0 najexa Ha ABeTe OCHOBHU EMUCUN, KaKTO
1 pasnukaTa B goxoda UM [0 Najaexa;

e 3uucnsBa ce MHOXUTEN, KaTo pasnukaTa B 4oxo4a OO0 Najexa ce pasfdens Ha pasnvkarta B
OHUTE [0 nagexa;

° Onpe,u,enﬂ Cce pasrnuKkaTta B gHUTE 00 nageXxa Ha TbpCeHaTa eMUCUATa U npeaxoxaallarta s
OCHOBHa eMUCU4A;

° I'IonyquaTa pasrnunka ce yMmHOXaBa C MHOXUTeNA OT npegxoaHaTta CTblKa, 3a Aa ce U34ncnm
pa3nunkKkaTta B AoXoAda A0 naaexa Ha TbpceHaTa n OCHOBHATa eMUCUA,

e [loxoabT A0 Najexa Ha TbpceHaTa eMUcus ce rnorlydaBa, kato nsducreHaTa B npeaxogHata
CTbMka pasnuka B AoxoauTe ce p[obaBuM KbM [OOXOOHOCTTA Ha OCHOBHaTa emucus,
npeaxoxpgatlia TbpceHara;

e Ha ocHoBaTa Ha nonyvyeHuMs 0OXO4 OO MNajexa Ha TbpceHaTa eMucust ce uadmcnsBa
OpyTHaTa 1 LeHa, Ype3 u3nonssaHe Ha criegHata opmyna:

ul C/n F
i—1+w + i—1+w
i (1+r/n) (l+r/n)

KbgeTo: P — ueHaTa Ha LeHHaTa KHUra;

P=

F — rmaBHMLUaTa Ha LieHHaTa KHUra;

C — rogMWwHUAT KynoH Ha obnurauusTa;

n — 6por NMXBEHN NNawlaHnsa 3a roguHa;

N — 06w 6por Ha NUXBEHNTe NnaLlaHus;

I — NPOLIEHT Ha ANCKOHTUPAHE (paBeH Ha Joxo4da OO nagexa);
i — nopeaeH HOMepP Ha NUXBEHOTO NnallaHe.

OHU 00 CIe08aUl0mMo JIUXBEHO NiAUAHe

- 00wy 6potl OHU MedHcOy 08e TUXBEHU NAAUWAHUS

M3umcneHnaTa no coopmynarta ueHa e 6pyTHa 1 ce n3nosiaea nNpsiko 3a nocnefeaila npeoueHka Ha
CbOTBETHaTa AbJITOBa LIEHHA KHUra.
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B) CnpaBegnuBata CTOMHOCT Ha wusgageHute oT Penybnuka bBbrarapysi UEHHM KHWXa W
WHCTPYMEHTW Ha Napu4Husa nasap B YykbuHa, KakTo 1 Ha usgageHuTe oT Apyra OgbpKaBa YneHka u
TpeTa AbpXxaBa, KOSTO € BKMNHYEeHa B CNUCHLK, 0400OpeH OT 3aMeCTHUK-npeacedaTensi, LEHHU
KHMXa M MHCTPYMEHTU Ha NapuyHMs nasap, TbpryBaHN Ha MecTa 3a TbProBusi NPU akTUBEH nasap,
ce onpegens:

B1) Mo ueHa ,kynyBa“ npu 3atBapsiHe Ha Nas3apa B OeHS Ha oOueHkaTa, obsiBeHa B eneKkTpoHHa
cucTema 3a LieHoBa MHAOopMaUns Ha LEeHHU KHUXa;

B2) B cny4dain ye yyxgecTtpaHHMAT nasap He paboTu B AeHS Ha oueHKaTa — Mo LeHa ,kynysa“ npu
3aTBapsiHe Ha nasapa 3a nocrnefHus paboTeH AeH, 06sBeHa B eneKTpOHHa cuctema 3a LieHoBa
WHopMaLms;

B3) B cnyyan ye ueHata, nsumcneHa corrnacHo 6yksa B1 — B2 e 6pyTHa, Ta ce nanonaea npsko 3a
npeoueHka. Npy ycrnoBue 4e LeHaTa € 4YnCTa, Ha OCHOBaTa Ha JINXBEHWUTE XapaKTEPUCTUKM MO
NEPMOLMNYHOCT N paBHULLIE HA NUXBEHUTE KYNOHW, TS ce npeobpasyBa B GpyTHa un cnep ToBa ce
M3non3ea 3a NPeoLeHkKa;

B4) B cnyyan 4e HAMa CKIHOYEHW COENKM B AEHSA Ha OUeHkaTa, cnpaBedsiMBaTa CTOMHOCT Ha
NpexBbpnsemMm LEHHU KHMWXa W WMHCTPYMEHTW Ha NapuvHuMs nasap ce onpegens no LeHa Ha
3aTBapsiHe MNW Opyr aHanorMyeH nokasarten, onoBecTaBaH Nyb6nuM4yHO OT MecTa 3a Tbprosusi 3a
Han-6nuskns aeH ot 30-OHEBHMSA nepuon, Npeaxoxaall, AeHs Ha oueHKaTa;

B5) B cnyyanTe, korato He ce npoBexaa TbProBUsi HA MecTa 3a TbproBusi B paboTHKU 3a cTpaHaTa
[HW, crnpaBeanvBaTa CTOMHOCT Ha MPEeXBbPNSEMU LIEHHU KHMXKA U MHCTPYMEHTM Ha NapuyHus
nasap ce oOnpedens MO LeHaTa Ha 3aTBapsHe 3a [eHs Ha rocriegHaTa TbproBcka cecus,
npeaxoxaall, OeHs Ha oueHKaTa. B cny4yaii Yye Hs\IMa CKNOYEeHW cOoenku B OeHs Ha nocrnegHaTta
TbpProBCcKa cecus, Npeaxoxaall [eHs Ha oueHKaTa, crnpaBeanvsBata CTOWHOCT Ha  Tesu
MHCTPYMEHTM Ce onpeaens Mo LeHa Ha 3aTBapsiHe Unu Apyr aHarnornyeH nokasaTter, onoBecTsiBaH
nybrMyHO OT MecTa 3a TbProBus 3a Ha-6nuskusa aeH ot 30-OHEBHUSA nepuon, Npeaxoxaall AeHs
Ha oueHkaTa. [Mpu oueHkata Ha obnuraumMm u Apyru OpMU Ha CEKIOPUTUIUPAH ObAT (ObMArosu
LIEHHM KHUXA) Ce OTYNUTa U HaTpynaHaTa fMxBa 3a CbOTBETHUTE AHU;

B6) Mpn HEBB3MOXHOCT Aa ce Npunoxun HaunHbT nNo 6yken B1 — B5, ce nsnon3sa metogbT no T.
b.

B7) (Hoea ¢ Pew. Ha CO Ne 406/12.07.2023 r., N3m. ¢ Pew. Ha CO Ne 407/28.08.2023 r.)
CnpaBeanmBaTta CTOMHOCT Ha ObNrapcku 1M YyXgecTpaHHU akuuu 1 npaea, AonycHatu 4o
UM TbPryBaHW Ha perynupaH nasap wiu gpyro MsCcTo 3a TbproBusi B Penybnuka
Bbrirapma, npexBbprisieMun LEHHU KHXKA U MHCTPYMEHTU Ha NapuyHUs nasap ce onpeaens:
e O UeHa Ha 3aTBapsHe, 0b6siBeHa NyOonMYyHO KbM AEHS Ha OueHkaTa 4ype3 cucTemara 3a
TbProBusa UnNn B KopecnoHampawms 6opcoB GtoneTuH. 3a npaBa — Mo LeHa Ha 3aTBapsiHe,
obsiBeHa nyb6nmMYHO KbM [EHsi Ha OueHkaTa 4ype3 cucTemata 3a TbproBuUst UM B
KopecnoHgmpawmsa 6opcos 61oneTuH
e 0 LeHa Ha 3aTBapsiHe Unn Apyr aHanorMyeH nokasarer, onoBecTsiBaH Ny6rnMyHO KbM AeHs
Ha OoueHKaTa OT MecTa 3a TbProBus, OT KOWTO 3a CbOTBETHUSA AEH € U3TbPryBaH Hanronsm
o6eM npexBbpnseMn LEHHN KHXKA U UHCTPYMEHTU Ha NapuyHKs nasap B cnyyaute, Korato
Te ca gonycHaTn 40 TbProBus Ha NoBeve OT €4HO MSICTO 3a TbProBus;
e 0 LieHa Ha 3aTBapsiHe Unu Opyr aHanornyeH nokasarteri, onoBecTsiBaH NybrMyHO OT MecTa
3a TbproBus 3a nocnegHnst paboTeH AeH, ako MACTOTO 3a TbProBus He paboTn B AEHS, KbM
KOWTO Ce U3BbpLLUBA OLeHKaTa.
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CnpaBeasnimBaTta CTOMHOCT Ha MPEXBbPASEMU LEHHN KHMXA U MHCTPYMEHTU Ha NapuyHUs
nasap, gornycHaTu 0O WY TbpryBaHW Ha MecTa 3a TbProBud, B Criydam 4ye C TAX HAMa
CKIOYEHW CAENKN B AEHS, KbM KOMTO Ce M3BbpLLUBA OLIEHKAaTa, ce onpeadens no LeHa Ha
3aTBapsiHe WNW Apyr aHanornyeH mnokasaTen, OnoBecTaABaH NybnnyHO OT MecTa 3a
TbproeBus 3a Han-6nmnskna aeH ot 30-OHEBHUA Nepunog, npeaxoxaall AeHs, KbM KOWMTO ce
N3BbpLUBA OLEHKaTa.

B8) (Hoea c Peww. Ha C[ Ne 407/28.08.2023 r.) 3a cnpaBegnmBaTta CTOMHOCT Ha (OMHAHCOBU
WHCTPYMEHTM Ha [pyXecTBa, KOMTO ca O6sIBEHM B HECLbCTOATENHOCT, Ce W3non3Bea
KOeULUMEHT HyNna, CbOTBETHO Ce Npuema, Ye TaxHaTa cnpaBeanvea CTOMHOCT € Hyna.

N CnpaBegnueaTta CTOMHOCT Ha Obnrapcku 1 YyXaecTpaHHU akumu U npaea, AonycHaTh 4O UMK
TbpryBaHW Ha perynuvpaH nasap wnu Apyro MsicTo 3a TbproBusi B Penybnuka Bbnrapus, ce
onpeaens:

M) 3a akuun, Konto ca 4vact oT ungekca SOFIX — no cbwuTe NpasBuna, MO KOUTO Ce n3vMcnsaBa
KOHKPETHUAT MHAEKC M C LeHoBa MHdopMauud, obsiBeHa 4pe3 cuctemarta 3a TbproBus unm B
bopcoBust BHONETUMH, JOKONKOTO MEeToAbT 3a npeoleHka Ha uHaekca SOFIX He npoTuBopeun Ha
3akoHa. Ako MeToobT 3a MpeoleHKa Ha MHAEeKca He € B CbOTBETCTBME CbC 3aKOHOBUTE
pasnopenbu, akumnTte we ObaaTt oueHsIBaHM Mo LieHa Ha 3aTBapsiHe, 00siBeHa 4pe3 cuctemaTta 3a
Tbproeust unu B 6opcoBuns GIONETUH;

2) 3a akumm n3BbH mMHaekca SOFIX — no ueHa Ha 3aTBapsiHe, obsiBeHa 4pe3 cucTemarta 3a
Tbproeus unu B 6opcoBus GIONETUH;

3)(OTM. ¢ Pewwu. Ha C[1 Ne 407/28.08.2023 r.) ;

) (U3m. ¢ Pew. Ha C Ne295/23.07.2019 r.) Npn HEBB3MOXHOCT Aa ce Npuroxart HadynHuUTe 3a
OueHKa Ha akuum no T. [, KakTo 1 3a akumuTe, KOUTO He Ce TbpryBaTt Ha perynvpaHun nasapu unm
ApYrM MecTa 3a TbproBus, crpaBejnMBata CTOMHOCT ce onpefensd 4pes nocneaosaTeriHo
npunaraHe Ha cnegHUTe MeToaMu:

e MeToa Ha CbOTHOLLEHMETO LieHa — nevanba Ha ApyXecTBa aHanosu,

¢ MeToa Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTUBUTE;
e MeToAa Ha ANCKOHTUPAHUTE HETHU MNapUYHN NOTOLIN.

Te3n metoam ce npunarat B nocrnenoBaTtesiHoCTTa, B KOATO Ca onncaHu no-gony, npun ycnosue 4e
NOCOYEHUAT Ha NbpPBO MACTO MEeTO HE MOXe Oa Obae n3nonseaH.

A1) MeToobT Ha CbOTHOWEHMETO uUeHa — nedanba Ha OpyXecTBa aHano3n ce CbCToM B
n3yncnsBaHe Ha LeHaTa Ha akuuuTe Ha OLEHSABAHOTO APYKECTBO KaTO CbOTHOLIEHNETO MexXay
TeKkylla LeHa Ha akummMTe Ha APYXEeCTBO aHanor crnpsiMo nevanbarta Ha ApyXecTBOTO aHanor,
pasgeneHa Ha obwmsa 6pon akumm B obpalleHne (Bb3 OCHOBA Ha nocnegHns orHaHCoOB OTYET) ce
YMHOXW NO neyanbaTa Ha OUEHABAHOTO APYXeCTBO pasgeneHa Ha obwma 6pon akuumn B
obpalleHve (Bb3 OCHOBa Ha nocregHus uHaHcoB oT4veT). [pyn Hannume Ha noBeve OpyxecTsa
aHanosm Moxe Aa ce M3rnosnsBa CpeaHO CbOTHOLLIEHME Tekylla LeHa - neyanbaTa oT gpyxecTBaTa
aHanosmu.

[2) MeTtoobT Ha HeTHata 6anaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B M3YUCNABaHe Ha
CTOMHOCTTa Ha akuuuTe Ha OLEHABaHOTO APYXXEeCTBO KaTo COOCTBEHWs KanuTan Ha OpYXeCTBOTO
(B3 OCHOBa Ha nocneaHus PUHAHCOB OTYET) Ce.
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KbAeTo:

_A-L-PS
N

P — cTOMHOCTTa Ha OGUKHOBEHUTE aKLUMK Ha OLEHSIBAHOTO APYKECTBO;

P

A — aKTuBu;
L — 3agbIKeHust;
PS — CTOMHOCT Ha NpMBUNErMPOBaHNUTE aKLUW;

N — o6, 6poit 0BMKHOBEHN akuun B obpalleHne.

A3) MeTogbT Ha AWCKOHTUPAHWUTE HETHM MNapu4HM MOTOLUM Ce M3MNOoN3Ba 3a onpegensHe Ha
CTOMHOCTTa Ha efHa OBWKHOBEHA aKuus Ha APY>XeCTBOTO, KaTo CTOMHOCTTa Ha KanuTtana Ha
nputexartenurte Ha OOWKHOBEHM akuMm ce pasgenu Ha 6pos Ha OOWKHOBEHUTE akumMM B

obpalueHue.

CTorHOCTTa Ha kanuTana Ha npuTeXxartennte Ha OOVKHOBEHMU akuum ce n3vmcrnasa no gBa HavnHa:

HaumH 1. MeTog Ha ANCKOHTUPAHUTE HETHM NapuUdHM NoToum 3a obukHoBeHUTE akuuoHepu (Free
Cash Flows to Equity) — 4pe3 OMCKOHTMpaHe Ha HEeTHUTE napu4HM MOTOLM, KOMTO OCTaBaT 3a
akumoHepuTe crneq nocpeLlaHeTo Ha BCUYKM pa3xoau, UHAHCOBU 3aabiiKeHusi, Heobxoammum
WHBECTULMN N NPOMeHM B 060pOTHUA Kanutan:

° I'Ipvl TO3n MeTo ce n3non3Bat HETHUTE Napn4HN NOTOLI, KOUTO OCTaBaT clie nocpeLiaHeTo
Ha BCUYKKU pa3xoaun, NOKpUBaHETO Ha (*)VIHaHCOBVITe 3adblDKeHnA (BK.I'IIO‘-II/ITeJ'IHO rmaBHULN N
JINXBU MO ObJIrOBE Ha [J,py)KeCTBOTO), HeobXoAUMUTE NHBECTULINA U NPOMEHNTE B 060pOTHVIFI

KanuTan;

e HeTHMTE NMapuyHM NoTouM ce u3yncnsBaT, KaTo NPorHo3HaTa HeTHa nedvanba (cneg nMxeu u
[AaHblUM BbpXy nevantara):

O

O

O

O

Ce yBeJln4Un C NPOrH03HNTE pa3xodn 3a aMmopTu3auus;

ce Hamanu/yBenuun c abconTHaTa CTOMHOCT Ha MPOrHo3Hata MnpomsiHa B
HeTHWs1 06OPOTEH KanuTan,;

Ce yBeJindnMm C nporHo3Hata CTOMHOCT Ha HOB AbNI, KAKTO U MOCTbLMMEHUs OT
n3gaBaHETO Ha eMUcnn npmnBunernpoBaHn akunmn;

ce HamMali C NpOorHo3HnTe MHBECTULNN B ,EI,'bJ'II'OTpGVIHI/I aKTUBMN,
ce HaMarlu C NporHo3HUTe norawleHunsa no rmaBHMUUTE Ha Oblira,

ce HaMalu C NporHo3HnTe onBMUOEHTU 3a NpUBUNErMpoBaHn akLnn.

¢ l3nonaea ce cnegHaTta hopmyna:

KbOeTo:

FCFE = NI + D — Capex — AWC + ND — PP —-Pr D,

FCFE — HeTHX napuyHy NoTOUM 3a OOUKHOBEHUTE aKLMOHepH;
NI — HeTHa ne4yan0Oa;

D — amopTunsauuu;

Capex — UHBECTULMM B ObIITOTPANHU aKTUBY;

AWC — npomsiHa B HETHUSI OOOPOTEH KanuTar,
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ND — HOB AbMr, KAKTO U NOCTBLMNNEHUSA OT U3gaBaHeTo Ha eMUCUU
NPUBMNErMpoBaHM akLuu;

PP — noralueHunsa no rinaBHULM;

PrD — pnBngeHTn 3a NpuBUAernpoBaHn akuuu.

e [lpy TO3M METOA HETHUTE MApPUYHM MOTOLUM Ce AUCKOHTMPAT C LeHaTa Ha omMHaHCcUpaHe CbC
CcoOCTBEH KanuTar;

e LleHaTa Ha cdhuHaHcKUpaHe cbC COBCTBEH KanuTan e nsnckyemara HopMa Ha Bb3BpblLLaeMocCT
Ha 0BVMKHOBEHWTE aKUMoHepu 1 ce AedrHMpa No crnegHNTe HauMHW:

KbOeTo

KbOEeTo:

KbOEeTo:

o 4pes 6e3 pUCKOBMS NIMXBEH MPOLEHT MIC PUCKOBa NPEMUS:
k, =ky. +RP
ke — LeHaTa Ha thnHaHcupaHe cbC COOCTBEH KanuTarn;
krr — 6E3PUCKOBUAT NUXBEH NPOLIEHT;

RP — puckoBa npemusi.

O Ype3 MeToda Ha oueHka Ha kanuTanoBuTe aktmeu (Capital Asset Pricing Model
— CAPM):

k, =kgp+ (km —kgp )xﬂ
ke — ueHaTa Ha oMHaHcMpaHe CbC COOCTBEH KanuTarn;
Krr — 6E3PUCKOBUAT NMUXBEH NPOLIEHT;
(km - Krr) — MasapHaTa puckoBa npemus;
km — OYaKBaHaTa Bb3BpaLLaeMoCT Ha nasapa;
B — 6eTa koedULMEHT.

O Ypes3 MeToda Ha OUCKOHTUPaHUTE Napu4HM NOTOLM:
k. = % +g

0
ke — LEHaTa Ha pUHAHCMpaHe CbC CODCTBEH KanuTar,
D1 — ovakBaHMAT criefBall AMBUAEHT 3a eaHa OOMKHOBEHA akuus;
Po — ueHa Ha egHa OOMKHOBEHa akuus;

g — O4YakBaHUAT TEMIM Ha pacTex.

HaunH 2. MeToa Ha OUCKOHTMpaHUTE napuyHy notoumn 3a pupmaTta (Free Cash Flows to the Firm)
— 4pe3 OUCKOHTMpPaHEe Ha HETHUTE Mapu4HM NOTOLM 3a BCUYKM aKLUMOHEPWU U OPYrM UHBECTUTOPW,
HamaneHu ¢ BCUYKN AbAroBE Ha KOMNaHWUSATa U OPYrM B3eMaHus Ha MHBECTUTOPUTE, PasfnyHn OT
akunoHepuTe. M3nonseart ce HETHUTE MapuUyHM NOTOLM 3@ BCUMYKM MHBECTUTOPU BbB dmpmarta —
npuTexaTenu Ha akuun, ObNr 1M npedepeHumanHn akuun. HeTHUTe napuyHu noTtoum ce
n3yncnsiBat no cregHvTe ABa HaunHa:

e [lpu NbpBMSA HAYMH HETHUTE MapUYHM NOTOLM Ce U3YUCNSBAT, KaTo NpPOrHo3HaTta ne4van6a
npeav NUXBW U crep AaHbLM BbpXy neyanbtara:
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O Ce YBEnu4m C NPOrHO3HNTE Pa3xoaum 3a amopTu3aLms,
o Ce Hamanu c NporHo3HaTta NpoMsiHa B HETHWUSI 0BOPOTEH KanuTar;

o Ce Hamalnun ¢ NnporHo3HnTe NHBECTULUNN B Ll,'bJ'IFOTpaIZHI/I aKTUBW.

e l3nonaea ce cnegHaTta popmyna:

KbOeTo:

FCFF = EBIT x(1—t)+ D — Capex — AWC ,
FCFF — HEeTHM napyyHK noTouu 3a pupmara;
EBIT — ne4yan6a npeau NMXen 1 oaHbUW;
t — paHbYHa cTaBKa;
D — amopTusauuu;
Capex — UHBECTMLMM B ObNArOTPanHN akTUBMK;

AWC — npomsiHa B HETHUSA 060OPOTEH KanuTan.

e [lpu BTOpUS Noaxopn ce U3nonaea cregHata opmMyna:

KbOeTo:

FCFF = FCFE + Int x(1-t)+ PP - ND + PrD

FCFF — HeTHM napuyHun noToum 3a pupmaTa;

FCFE — HeTHM napuyHu noToum 3a OOMKHOBEHUTE aKLMOHEPH;
Int— pasxoau 3a nuxsw;

t — naHbyHa cTaBka 3a upmarTa;

PP — noraweHusa no rmaBHULMU;

PrD — anBngeHTn 3a NpuBUIernpoBaHun akumm;

ND — HOB AObMnr, KakToO M MOCTbMNMEHUA OT Wn3gaBaHETO Ha eMUcum
npuBunernpoBaHn akuuu;

e HeTHute napum4HnM noTtoun ce ANCKOHTUPAT CbC CpeaHonpeTernedarta ueHa Ha Kanuntarna Ha
OPY>XeCTBOTO. I'IpM onpegenAaHeTo Ha OTHOCUTENTHUTE OAnoBe Ha pa3niMyHnUTE N3TOYHULIN Ha
Kanuntan ce n3nosi3Bat na3apHUTe M CTONHOCTW;

e CpegHonpeTerneHarta LeHa Ha kanutana Ha OPYXXeCTBOTO Ce onpenena 4pes3 crnegHarta

dopmyna:

KbOeTo:

W%CC:k?xg——fi———+kdxﬁ—ﬂx———£1———+kvx _ s,
E+D+PS E+D+PS » \E+D+PS

WACC — cpegHonpeTerneHaTa LeHa Ha Kanutana;
ke — LeHaTa Ha nHaHCcUpaHe CbC COBCTBEH KanuTan;

Ky — ueHaTa Ha puHaHcupaHe ¢ ObIr, Npean Aa e OTYETEeH AaHbYHUSA edPekT
OT pa3xoauTe 3a NUXBMU;

t — gaHbyHaTa cTaBka 3a mpmara;
Kps — LleHaTa Ha oMHaHCUpaHe ¢ NPUBUIErMPOBaHM akLWu;

E — nasapHa CTOMHOCT Ha akuMnTe Ha KOMMNaHUATA;
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D — nasapHaTa CTOMHOCT Ha gbiira Ha KOMNaHUATa;

PS — nasapHarta CTOMHOCT Ha npmnBunerMpoBaHnNTe akumn Ha KoMnaHuATa.

KoraTo nasapHaTa CTOMHOCT Ha ObJfira He MOXe aa 6baoe onpegerneHa, ce n3nosnsea GanaHcoBaTta

MY CTOWMHOCT.

Bcekn eguH oT meToauTe 3a onpedensiHe Ha CTOMHOCTTa Ha akUMOHEPHUS Kanutan Moxe Aa
M3nonssa eavH oT ABaTa Modena Ha AUCKOHTUPaHeE:

e [locTosiIHEH TeMN Ha pacTex, npu KONTO ce npunema, 4e pbCTbT Ha (bI/IpMaTa € NOCTOAHEH U

cTabunen;

dopmynara, KOSITO ce 13nona3ea e:

KbOEeTo:

FCF
= s ,
Py — HacTosiwaTa CTOMHOCT Ha cBOGOAHMTE NapuUyHM NOTOUY;
FCF — vinn FCFE vnu FCFF;

r— CbOTBE€THATa HOpMa Ha ANCKOHTUPAHE;

5

g — NOCTOAHHUAT TeMM Ha pacTeX Ha KOMNaHnATa.

e [lBycTeneHeH TeMmn Ha pacTex, Npu KOMUTO ce npuema, Ye CbLiecTByBaT ABa nepuoga. 3a
NbpBUS Mepuod Ce MpaBu MNPOrHO3a 3a HEeTHUTE NapuyHM MOoTOuM 3a Bcsika roAuHa
NOOTAENHO, a 3a BTOPUS Nepuoa Ce Npuema, Ye HeTHUTE NapuyHM NOoTOoUM e HapacTeaT C
YCTOMYMB TEMM WU LLie OCTaHaT NOCTOSIHHW.

CDopmynaTa, KOATO Ce MU3MNorsa3Ba, e:

KbOeTo:

KbOeTo:

S FCF,

= (1+r) ’ (1+r)’
Py — HacTosiLaTa CTOMHOCT Ha CBOOOAHNTE NapuYHN NOTOLUM;
FCF; — vnv FCFE vnun FCFF npe3s roguHa t;

r— CbOTBE€THATAa HOpMa Ha ANCKOHTUPAaHE Npe3 NbpBUA Nepunoa;

P, — cTtonHocTTa Ha cBoboaHuTe napun4yHnM noToun B HaA4aslOTO Ha BTOPUA
nepuoa Ha yCTOI7I‘-IVIB PBCT. P ce nsuncnsasa no crnegHust HaumH:

FCF,

n+l

P = &

n ’

I'n — CbOTBETHATa HOPMa Ha AUCKOHTMpPaHe npe3 nepuoaa Ha NoCTOsIHEH
pbCT;

gn — NOCTOSHHUAT TeMN Ha pacTex Ha komnaHuata. Korato ce npuema, ye
npes BTOpMSA Nepuoa HETHUTE Napu4HU NOTOLM Lie OCTaHaT NMOCTOSIHHMU, TO
Torasa gn=0.

[14) Mocnenpalla oueHka Ha akuuu, NpUaobuTM BCreacTBME OT YBENMYEHWe Ha KanuTarna cbe
cpeacTBa Ha ApY)XeCTBOTO EMUTEHT UMK OT pasdernsiHe Ha CblLUEeCTBYBaLLUTE akUuun, Ce U3BbpLLBA

KaKTO cneaea:

MpaBuna 3a oueHka Ha NopTdenna u 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha “Expat Bulgaria Short SOFIX”



expatcapital

e B cnyyante Ha npuaobuBaHe Ha (HOBM) akuMM OT OAOEHO [OPYXEeCTBO BCreACTBME Ha
yBenuYeHne Ha KanuTtana cbC cpeacTsa Ha ApY)XeCTBOTO, Ce NMpu3HaBa B3emaHe OT AartaTa,
OT KOSITO nNpuUTeXatenuTe Ha akuMm Ha [OpPY)XecTBOTO HAMaT npaBO Ha akuum ot
YBENUYEHNETO Ha KanuTana — aaTtata, Cnef KOSITO CKMYEHW CAEnkU C akuuute He
Bb3[ENCTBAT BbpXy NPaBoTO 3a NpuaobuBaHe Ha HOBW akuMW OO gaTaTa Ha perucrpupaHe
Ha YBENUYEHMETO Ha KanuTarna u BNMcBaHeTo My B Aeno3vTapHaTa MHCTUTYLUS;

CTOMHOCTTa Ha B3eMaHeTo e paBHa Ha Npou3BeAeHMEeTO OT Bpos HOBU akLUKU U LieHaTa Ha
efHa HOBa aKuus.

R=N, xP,
KbOeTto. R — B3emaHe;
N, — 6pon HOBW aKuuK;
Pn — ueHa Ha egHa HOBa akLUUS.

LleHaTa Ha egHa HOBa akuusi ce MonyvaBa kaTo nocrefHaTa LeHa Ha OueHKa Ha efHa
,CTapa“ akuma 6bae pasgeneHa Ha cymata oT Opos HOBWM akuuw, Npuaobutn cpelly egHa
,CTapa“ akuma n egHa 1 ,ctapa“ akuyus.

__ 5

tv, 1)

KbaeTo: P, — UueHa Ha efHa HOBa akuus;
P, — nocnegHa ueHa Ha oueHKa Ha egHa ,CcTapa“ akums;
N, — ©poii HOBM aKuum 3a egHa ,cTapa“ akuums.

OT pataTa Ha BNMCBaHe Ha HOBMTE akuWM B [enosuTapHaTa MHCTUTYUMst OO0 AaTtaTta Ha
BbBEeXAaHe 3a TbProBus Ha perynvpaH nasap unu apyro MscTo 3a TbProBusi HOBUTE aKLUM
ce NpusHaear Mo LeHa, u34ucneHa no cnegHarta dopmyna:

__ kK
" (N, +1)
KbpeTo: P, — LieHa Ha e[iHa HOBa aKLMS;

P, — nocnegHa ueHa Ha oueHKa Ha egHa ,CcTapa“ akuus;
N, — 6poii HOBM akuuKn 3a egHa ,cTapa“ akums.

Cnen BbBeXaaHe 3a TbProBUsS CbOTBETHOTO MACTO 3a TbProBUS HA HOBUTE aKLUW,
nocriefeailaTa UM oLieHKa Ce M3BbPLUBA CbIMACHO METOAMTE 3a OLEHKa Ha LIeHHU KHUXa,
AONycHaTU 0 UK TbpryBaHW Ha perynupaH nasap unu Apyro MscTo 3a TbproBusi.

e B cnyyante Ha npugobuBaHe Ha (HOBW) akuum OT AafeHO OPYXeCcTBO B pesynTtar oT
pa3gensHeTo Ha Beye CblecTByBaLLMTe akumm (CNnuT) ce Nnpu3HaBa B3emaHe oT gaTara, oT
KOATO HOBWTE aKuMK ca Beye OTAErNeHW OT CblUeCTByBaWUTE akumm — AartaTa, cnepj KosaTo
CKIIOYEHN COENKM C akumMuTe He Bb3AenCTBaT BbpXy NPaBOTO 3a NpuaobuBaHe Ha HOBUTE
aKkuumn 0o gataTa Ha permcTpyvpaHe Ha HOBWst BpoK akummn B Aeno3vTapHaTa MHCTUTYLNS:

CToMHOCTTa Ha B3EMaHETO € PaBHO Ha MPOWU3BEAEHMETO Ha Gposi HOBM akUWMM U LieHaTa Ha
eHa HOBa aKuus.
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LleHaTa Ha egHa HOBa akuusa ce Mory4YaBa KaTo nocredHaTa LieHa Ha oueHka Ha eaHa
,CTapa“ akuus 6bOe pasfgeneHa Ha Opos HOBM akuuu, NpuaobuTy cpeuly egHa ,cTapa”
aKums.

R:Nnxf)oxiy
N

.
KbOeTo: R — B3emaHe;
N, — 6pon HOBM akuuu;
P, — nocnegHa ueHa Ha oueHKa Ha egHa ,CcTapa‘“ akuus;
N; — cbOoTHOLWLIEHME Ha chnuTa.

OT pataTa Ha BNMCBaHe Ha HOBMTE akuWM B Aeno3uTapHaTa MHCTUTYUMst OO AaTtata Ha
BbBEXJaHe 3a TbproBusi Ha CbOTBETHOTO MSICTO 3a TbProBUSi HOBMTE aKUMW ce NpusHaeat
no ueHa, n3yncneHa no crnegHarta dopmyna:

P=Pox1/N;
KbOeTo: P — ueHa Ha HoBa akuus;
P, — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa” akuus;
N; — cbOTHOLLUEHNE Ha cnnuTa.

Cnep BbBexaaHe 3a TbProBus Ha perynvpaH nasap Ha HOBMTE akuuu, nocnensailaTta UM
OLleHKa ce M3BbpLUBA CbIMIaCHO METoAWUTE 3a OLEeHKA Ha LEHHW KHWXa, JonycHaTu 40 UNn
TbPryBaHu Ha perynupaH nasap unv apyro Msicto 3a TbproBusi.

05) (M3m. c Pew. Ha C[0 Ne 407/28.08.2023 r.) MNopensdpoenHute metoam no 1. A1), 42), O3) n O4)
3a onpegensiHe Ha cnpaBedsiMBaTa CTOMHOCT Ha LEHHUTE KHWXKa morat ga 6baaT kopurmpaHu ¢
koedmumeHTn, obocHoBaHN Ha HGas3aTa Ha JaHHU U 0BCTOATENCTBA, NPEeACcTaBnsBaLLN CbOTBETHO
paskpuTa BbTpelHa nHdopmaumsa no cMucbna Ha tekctosete B Hapegba Ne 2 ot 09.11.2021 r.
3a NMbpBOHAYaNHO W MnocnegBawlo pasKkpvMBaHe Ha MHdOpMauusa npu NyoGnvMYHO nNpegnaraHe Ha
LEHHM KHWXa 1 A0oMyCKaHe Ha LieHHM KHMXKa 40 TbproBuSA Ha perynvpaH nasap.

[16) CnpaBeanueata CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha HaUMOHANHUA AoroBopeH dhoHg
NPy HeaKTMBEH Na3ap ce onpeaens, Kato ce U3Non3BaT CreaHUTe TEXHWUKM 3a OLEHsIBaHeE:

e /I3nonsBaHe Ha LiEHN OT CKOPOLUHM U cripaBeasIBY NasapHu CAENKN MexXay MHAopMMpaHu u
Xenaewm cTpaHu;

e l3non3BaHe Ha cnpaeka 3a TekyllaTa CnpaBeiMBa CTOMHOCT Ha ApYr, EKBUBAINEHTEH aKTUB,;
e OOwonpueTtn meToaw.

E) B cnyyante Ha npuaobuBaHe Ha npaBa OT AafeHO OPYKECTBO MpU yBeNMYeHue Ha kanutana
ypes eMMUCUS Ha akuMKn ce npusHaBa B3emaHe (Ha npasa) OoT AaTaTa, OT KOATO nputexartenurte Ha
aKkuMmM B OPY)KeCTBOTO HAMAT NpaBo Aa rnory4yaT npasa 3a 3anvMcBaHe Ha akuuu OT YBENMYeHNeTo
Ha KanuTana (gaTaTa, crnef KOsiTo CKIMFYeHM COENKN C akuMnTe He Bb3[eNncTBaT BbpXxy NPaBoTo 3a
npuaobuBaHe Ha nNpaga), 4O AaTaTa Ha perncTpupaHe Ha npasaTa B AenosutapHaTa MHCTUTYLMS.

CTorHoCTTa Ha B3eMaHeTO Ce U34YnCrsiBa Ha OCHoBaTa Ha criegHaTa opmyna:

R =NxP
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KbOeTo: R: — B3emaHe;
N — 6pon npaBa;
P:— LeHa Ha npaBo.
LleHaTa Ha npaBoTO ce usdncnaesa 4pes criegHarta popmyna:
P +PxN,

P =P
N, +1

r

KbOeTo: P — ueHa Ha npaBo;
Pi — ueHa Ha nocnegHa oueHKa Ha akuuaTa (npeav OTAENsHeTo Ha npasaTta);
P; — eMncmMoHHa CTOMHOCT Ha HOBUTE aKLUU;
N; — 6Gpon akuumn B egHO Npaso.

OT paTtata Ha peructpauusi Ha npasaTa B AenosuTapHaTa MHCTUTYUMS, CblUMTE ce npusHasaT
KaTo aKkTUB B NopTdelina no LeHa onpeaeneHa no opmynara no-rope.

E1) NMpn HEBB3MOXHOCT Aa Ce MpUnoXaT Ha4YMHUTE 3a oueHKka no T. [T nocrneaBawarta oueHka Ha
npaBa ce M3BbPLUBA MO LieHa, nNpeacTaBnsBalla pasnvka Mexay ueHaTa Ha CbliecTByBallmTe
akuMM Ha OpYXecTBOTO, onpegeneHa cnopeq nsnckBaHusTa Ha T. [ 1 eMucMoHHaTa CTOMHOCT Ha
HOBWUTE aKUMK OT YBENUYEHMETO Ha KanuTana, YMHOXEHa Mo CbOTHOLUEHMETO Ha Oposi akuumn B
€[HO npaso.

E2) Ot gataTa Ha 3anucBaHe Ha akuuuTe B pe3ynTaT Ha ynpaKHsBaHe Ha npasaTta [o AaTtaTta Ha
perucTpvpaHe Ha yBENMUYEHWETO Ha Kanutana M BMNUCBaHeTo My B AenosuTapHata MHCTUTYLMS
3anucaHuTe akuuu ce oTpassBaT KaTo B3eMaHe, KOeTo ce dhopMupa, Kato 6posT Ha 3anucaHuTe
akuMM ce YMHOXM MO cymMaTa OT CTOWHOCTTa Ha edHO NpaBo Mo MnocreaHata oueHka npeawu
3anncBaHeTo Ha akuuuTe, pasaeneHa Ha Gpost akuMn B €HO NpaBo Y eMUCHOHHATa CTOMHOCT Ha
efiHa aKums.

P
Rr=N, x| P +—
N

;
KbAEeTo: Rr — B3eMaHe;

Nn — 6Gpon 3anucaHn akuuu;

P; — eMncMoHHa CTOMHOCT Ha aKuus;
Pr — cTonHOCT Ha eqHO NpaBo;

N: — 6pon akumm B egHO npaso.

Ot patara Ha 3anuMcBaHe Ha akumMuiTe B pe3yntaTt Ha ynpaxHdaBaHe Ha npaBaTa O AaTaTa Ha
3annawaHe Ha eMUCMoHHaTa UM CTOMHOCT Bb3HUKBA 3a4b/MKEHNE KbM APY>XeCTBOTO — EMUTEHT.

E3) OT gatata Ha BNMCBaHe Ha HOBUTE akuMM B Adeno3uTapHata MHCTUTYUMs 0O Aatata Ha
BbBEXOaHe 3a TbProBMs HA CbOTBETHOTO MSICTO 3a TbProBuMsi HOBUTE akUMW ce NMpusHaBaTt no
LeHa, usdncrieHa no cnegHaTa popmyna:

P=P+ £
N

I
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KbAeTo: P — ueHa Ha akuusaTa;
P; — emMncmoHHa CTOMHOCT Ha aKkuus;
P — CTOMHOCT Ha egHO npaBo U

N; — 6pon akuumn B egHO Npaso.

K) B cnyyauTe, Korato He ce nNpoBexaa TbProBus Ha MSICTO 3a TbproBus B paboTHKU 3a CTpaHaTa
AHW UK KOraTo AadeHn LEHHM KHKA Ca BPEMEHHO CMPEHU OT TbProBus, 3a nocriefBalla oueHka
Ha LEHHUTE KHWXKa, OOMyCHATM OO0 WM TbpryBaHW Ha perynvpad nasap, ce npvema OueHKaTa,
BanuaHa 3a [AeHsa Ha nocnegHarta Tbproecka cecus. Mpy nocneaBalla oueHka Ha obnuraumm no
peda Ha nspeyeHne NbpBO Ce OTYMTa U HaTpynaHaTta nuxea 3a CbOTBETHUTE AHWU. [NMpaBunoTto ce
npunara u B cnyvauTe, KOrato Ha MsiICTO 3a TbProBusi HE Ce NpoBeXaa TbProBcka cecusi, mopaaun
HepaboTeH B CbOTBETHATA CTpaHa AeH, KOUTO e paboTeH B Penybnuvka bbunrapus.

MpaBMnoTo He ce npunara, Korato Ha perynupaHnga nasap He ce npoBexaaT TbProBCKM cecun 3a
noseye oT 5 paboTHM gHKU. B TO3n cnyyan nocnegeailaTa OLEHKa Ce M3BbpPLUBA MNP CbOTBETHOTO
npunaraHe Ha 1. [1) n E1).

3) rlpl/l onpegendaHeTo Ha crnpaBearnnea CTOMHOCT Ha LEHHU KHMXa 4ype3 Mn3Non3BaHETO Ha
pa3nnyHn MmeToaun 3a OueHKa Le 6'bD,aT n3noni3BaHun cnegHnTe npuMmepHn gaHHn 1 (baKTOpI/IZ

e OO6GsBeHa B nNpocnekT 3a Ny6nuyHo npegnaraHe Ha LEHHW KHWXa Ha eMUTEeHTa €MUCUOHHA
CTOWHOCT;

o PelleHve 3a yBenm4yaBaHe Unu HamansiBaHe Ha Kanutana Ha eMUTEHTa;
o PelleHne 3a npeobpasyBaHe Ha APYXECTBOTO — EMUTEHT;

e BcsakakBn M3MeEHeHUs1 B TbpProBckaTta OENHOCT Ha eMUTEeHTa, KOUTO 3acsaraTt ueHata Ha
HeroBute UeHHUN KHNXa;

o I'IpomeHM B yCTaBa Ha EMUTEHTA,

° O6pa3yBaHo WMCKOBO, W3NBLIIHUTENHO WM 00e3nevYnTenHo npon3BoacTBO, MO KOEeTo
EMUTEHTDBT € OTBETHUK;

e AHanus Ha beHD,aMeHTaJ'IHI/I AJaHHWN 3a EMUTEHTA;

e AHanM3 Ha CTOMAaHCKUS CEKTOp, B KOMTO DYHKLUMOHMPA EMUTEHTBLT; >XU3HEH UWUKbN Ha
CeKTopa 1 peakuust Ha cekTopa CnpsiMo BU3HEC LMKbNA; OUeHKa Ha BbHLUHU hakTopu, KOUTO
OKa3BaT BMMSIHWE; aHanu3 Ha TbPCEeHeTO M npeasaraHeTo;

e AHanm3 Ha o0 OTO CbLCTOAHNE Ha nas3apa Ha LUeHHU KHMXa;

e HdopmMaumsa OTHOCHO cAEenkn UM odepTu 3a OadeHUTE LEHHM KHMXa Ha MecTaTa 3a
ThpProsus;

e VIHdopmaums OTHOCHO TbProBUSiTA U KOTUPOBKUTE Ha LIEHHM KHUXA Ha NOOOOHU eMUTEHTU
Ha perynupaH nasap v gpyrv Mecrta 3a TbproBus;

L] ,El,pyrm OaHHU U (.baKTOpI/I, nMawy oTHoweHne KbM oLueHABaHUTE LLEHHU KHMXKA.

M) Mpu onpemensHeTo Ha nocregsalliata CTOMHOCT Ha LEHHW KHWXa 4pe3 M3Non3BaHeTo Ha
pasnMyHn MeToaM 3a oueHka LWe 6O6baaT U3NoNn3BaHW CNeagHUTe OCHOBHUM U3TOYHUUM Ha
MHdOpMaLnA:
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e OUHAHCOBM OTYETU HA EMUTEHTUTE;

e [IpocnekTn 3a nyGrM4HO NpeanaraHe Ha LEeHHW KHWXa;

e Pernctbp Ha nyGnuyHuTE Apy>XEeCcTBa U APYrvM EMUTEHTU HA LEHHWN KHWXA, BogeH oT KOH;
o OdwmumanHu 6roneTrnHn Ha perynupanun nasapu, bHB n HCUY;

o KoTupoBkn, GlONETUHM N aHanNu3M Ha ObNrapckM W Yy>KOECTPaHHW perynvpaHn nasapu,
PENTUHIOBM areHumu, 6aHKn, MHBECTULIMOHHU NOCPEOHWUUN, BKITHOYUTENHO MU HA MbPBUYHM
aunbpu Ha OLUK;

e AHanuan, I'Iy6J'IVIKaLI,I/1VI N KOMEeHTapun Ha peHOMUpaHU 6'bJ'IFapCKI/I n  YyxpgectpaHHU
KOHCYNTAaHTUN N aHann3aTopu.

K) CnpaBeanuBata CTOMHOCT Ha CpoO4YHMTE UK ©0e3cpovHM Aeno3nTu, Nnapute Ha Kaca wu
KpaTKOCPOYHUTE B3EeMaHUs ce onpeaerns KbM AeHs Ha NpeoueHKaTa, KakTo criefBa:

e Cpo4HuTEe Oeno3nTu — No HoMWHaNHaTa UM CTOMHOCT;

e bBes3cpoyHuTE AEeno3nTh 1 napuTe Ha kaca — No HOMUHarHa CTOMHOCT;

e KpaTkocpoyHuTe B3eMaHus 6e3 onpeneneH NUXBeEH NPOLEHT UK Aoxoa — No ceGecTOMHOCT;
e KpaTKoCcpo4yHWTEe B3EMaHWs C onpeaereH NIMXBEH NPOLEHT UK Aoxoa — No cebecTonHOCT;

J) (Mam. ¢ Pew. Ha CL Ne 436/18.12.2025 r.) ®uHaHCOBUTE aKTUBW, OEHOMUHUPAHU B
yyXXOecTpaHHa BanyTa, Ce MnpeusuucnsisaTt B eBpoBaTa pPaBHOCTOWHOCT, onpegeneHa no
LeHTpanHua Kypc Ha bwbnrapckata HapogHa 6aHka, BanuaeH 3a AeHsl, 3a KOWTO ce OTHacs
oueHKaTa.

M) MocnenBalyaTa oueHKka Ha MHCTPYMEHTUTE Ha NapuyHKSA nasap, AonycHaTu A0 UMK TbpryBaHu
Ha perynupaH nasap unum apyro MsicTo 3a TbproBusi, ce onpeaens:

M1) Mo nocnegHa LieHa Ha CKMYeHa C TSX cAefika Ha CbOTBETHMSA nasap 3a nocrneaHusa paboTeH
AEeH;

M2) lMpn HEBB3MOXHOCT Aa Ce MNPUMOXKM HaYMHBT 3a OueHka Mo noatodka M1, oueHkata ce
M3BbPLLUBA MO LeHa ,KynyBa“ npu 3aTBapsHe Ha nasapa 3a nocnegHus paboTeH OeH, 3a KOUTO ce
n3BbpLUBA OLUEeHKaTa, 06sBeHa B eNeKTPOHHA CMCTEMa 3a LeHOBa MHpopMaLmMsa Ha LEHHW KHUXKA,

M3) lMpn HEBB3MOXHOCT [a Ce NPWUIOXWM HaYMHBT 3a oueHka no nogTodka M2 oueHkata ce
M3BbpLUBA MO MOCMEeOHa LEeHa Ha CKIOYeHa C TsX caenka B pamkute Ha nocregHust 30-gHeBeH
nepwuoa.

AKO He MOXe Aa ce onpedenu LeHa no pega Ha T. M, oueHkaTa Ha KOHKPETHUSA BUA, LEHHN KHUXa
Cce u3BbplUBa NpU CbLOTBETHOTO NpunaraHe Ha T. [, T. E. Npn HEBB3MOXHOCT ga ce npunoxart
N3bpoeHUTEe, KaKTO U 3a MHCTPYMEHTUTE, KOUTO HE Ce TbPryBaT Ha NapudHuWsa nasap wim gpyro
MSCTO 3a TbProsus, ce n3nonasaTt cregHute popmynu:

CTtorHOoCTTa Ha Aeno3nTHUS cepTudukaT ce onpeaens no criegHaTta oopmyna:
MV

)]
1+|ix—
365

Pep =
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KbOeTo: MV =Nx|1+ in
100 365

Pcp — cTOMHOCTTa Ha 4eno3nTHUS cepTudukar;

MV — cToHOCTTa Ha 4eno3nTHUA cepTudukaT Ha Nagexa;

N — HOMWHaNHa CTOMHOCT Ha AeNO3UTHNA cepTudukar;

d — ©pown gHM OT gaTaTa Ha NpeoLeHKa 4o Nagexa;

i — OUCKOHTOB MPOLEHT;

C — NuxBa, NraTtMma BbpXy Aeno3upaHaTa cyma, NocodeHa Bbpxy cepTudumkaTa.

KpaTkocpoyHuTe ObpXKaBHM LEHHW KHMKA (CbKPOBMLLIHM GOHOBE) Cce oLeHsIBaT rno gopmynara:

d
P, =N 1-|ix-2]|,
K (”365)

KbOeTo: Prp — LeHaTa Ha CbKPOBULLHWS OOH;
N — HOMWHarnHa CTOMHOCT;
i — OUCKOHTOB MPOLEHT;
d — Opon gHM OT gaTaTa Ha NpeoLEeHKa 40 Nagexa.

H) ®oHabLT He MOXe Oa MHBECTMpa B KOHKPETEH BUA akTMB 3a MbpBW NbT, ako B lNpaBunaTta Ha
doHOa HAMa npeaBapuTENHO onpeaeneH MeTos 3a OLeHsiIBaHe Ha TO3W BMA aKTuB,

[.3. OueHka Ha nacuBuTe Ha PoHAaa
A. OO NprHUMNKM 3a OLEHKA Ha NacuBuTe

CtomHocTTa Ha nacumeBuTe Ha ®doHAa e paBHa Ha cymata oT ©OanaHcoBuTe CTOMHOCTU Ha
KpaTKOCPOYHUTE U ObIroCpOYHUTE 3aabimkeHus no 6anaHca.

3agbmkeHunaTa, OEHOMUHNPaHW B YyXXOEeCTpaHHa BanyTa, ce ns4ncndaeart no UeHTpaneH Kypc Ha
BHB kbM gataTta Ha oueHsiBaHe. [lacmBuTe ce OLEHsIBAT CbrflacHO npunoXxXmMmnTe CHETOBOOHU
CTaHaapT™ B MOMEHTAa Ha U3BbpLUBaHE Ha OLleHKaTa.

b. banaHcoBMTE CTOMHOCTU Ha 3aObIDKEHMsITA, NPOU3NM3awyM OT 3aemMaHe Ha Obnrapckm u
YyXXOEeCTPaHHW akuun, AoMycHaTV 4O WNKW TbPryBaHW Ha perynvpaH nasap wnuv Apyro MscTo 3a
Tbproeusa B Penybnuvka bbunrapus, ce nsunucndaesart no criegHaTta popmyna:

Li=PixNi

kbaeto:  Lij— GanaHcoBa CTOMHOCT Ha 3adbIPKEHME 33 B3ETU HasaeM akLun OT eMucus |

Pi — ueHa Ha 3aTBapsiHe, ob6siBeHa 4pe3 cuctemara 3a Tbproeus unm B 6opcosums
GrONEeTUH Ha akumMM OT eMUCKS i, UK LieHa Ha 3aTBapsiHe, obsiBeHa ype3 cuctemara
3a TbproBud unu B BopcoBust GronetuH 3a Han-6nmskua geH ot 30-aAHEBHMS
nepvon, npeaxoxaall OeHs Ha oueHkaTa WUNW OeHs Ha nocnegHata Tbproscka
cecusi, B criydanm 4ye ¢ akummte OT CbOTBETHaTa EMUCUA HAMA CKNIOYEHU COEnKu B
AEHS Ha oLeHKaTa;

N; — ©6poi akLmm OT eMUcUA i B3eTU Ha3aeM KbM AEHS Ha OLeHKa.

MpaBuna 3a oueHka Ha NopTdenna u 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha “Expat Bulgaria Short SOFIX”

15



expatcapital

3agbmkeHusATa, NPoM3nu3aliyM OT 3aeMaHe Ha akuuu, ce oTpassBaT B nacuBuTe Ha doHaa
NOOTAENHO U Ha oTaeneH pea B 6anaHca Ha hoHaa 3a BCsika MHAMBMAOYanHa eM1Ucusi, He3aBUCUMO
OT 6posi Ha HacpeLLHUTEe CTPaHKU, OT KOMTO akUMK OT CbOTBETHaTa EMUCUSI ca B3€TU Ha3aeMm, kaTto
Npou3BeAEeHNETO Ha LieHaTa Ha 3aTBapsiHe Ha CbOTBETHATa eMUCUS akumMmM U obwmsaT Gpoit Ha
B3eTWUTE Ha3aeM akuun oT CbOoTBETHaTa EMUCKS.

[.4. OnpepensiHe Ha HETHaTa CTOMHOCT Ha akTuBMTE Ha hoHaa (060 1 Ha eanH aan)

HeTtHaTta ctonHocT Ha aktueBute (HCA) Ha doHaa ce onpefensi, Kato OT CTOMHOCTTa Ha akTUBMUTE,
onpeaenexHn cbrnacHo Tesu lNpaeuna, ce npucnagHe CTOMHOCTTa Ha nacuBUTe.

HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn ce mnaumcnsea kato HCA Ha ®oHaa ce pasgenu Ha
Oposi Ha n3gageHnTe aANoBe KbM MOMEHTA.

I.5. PonsaTa Ha oguTopuTe Ha PoHaa 3a oueHka Ha nopTdennure n onpegensHe Ha HCA

Pondata Ha oantopuTe 3a oueHka Ha nopTtdennute n onpegensiHe Ha HCA e na nagaTt ogMTOpPCKO
MHEHMe B CbOTBETCTBME CbC 3akoHa 3a He3aBUCUMUSA (PUMHAHCOB OAUT U MpOdEeCUoHanHUTe
N3NCKBaHMsa Ha MexagyHapooHUTe OAMTOPCKM CTaHdapTy, 3a ToBa, 4Ye M3roTBAHUTE OT
YnpaBnsiBalloTo APYXKecTBO UHAHCOBM OT4eTM Ha PoHOa He CbAabpXKaT CbLUECTBEHU
HETOYHOCTW, OTKITOHEHUS1 U HeCbOTBETCTBUS. OaMTHLT BKIHOYBA NPOBeEpKa Ha GasaTa Ha TecToBe
Ha [okasaTencrBata OTHOCHO CymMUTe W OMOBECTSIBAHWUATA, NpPeAcTaBeHn BbB (DMHAHCOBUTE
oTyeTn Ha PoHOA U OLEHKa Ha npunaraHMTe CYETOBOAHM MPUHLMMU U CbLUECTBEHUTE OLIEHKN,
HanpaBeHM OT PbKOBOACTBOTO, KAKTO U LISINOCTHOTO NpeAcTaBsiHe BbB (PUHAHCOBUTE OTHETMW.

Il. NMpoueagypa 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTEe, HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eAuH AAn, eMUCUMOHHaATa CTOMHOCT U LeHaTa Ha oOGpaTHO M3KynyBaHe Ha
panoseTte Ha PoHAa.

Tasn npouegypa ce OcCHOBaBa Ha W3UCKBaHMATa Ha 3akoHa u [lpasBunata Ha PoHaa.
YnpaensBalwloTo APYKEeCTBO OCbLLECTBSABA AEeMHOCTTa Mo cbbupaHe M aHanusanpaHe Ha BCUYKU
AOKYMEHTU U BCAKa MHpopMauus, KOUTO e NocryaT 3a onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Asn, eMUCUOHHATa CTOMHOCT M LeHaTa Ha
obpaTtHO n3kynyBaHe Ha ganoseTte Ha PoHOa, KAKTO M 3a U3BBPLUBAHETO HA BCUYKM HEOBXOAMMM
CYETOBOAHM oMepauun BbB Bpb3ka C Tasu AenHocT. [denosntapsaTt rapaHTtupa, 4e HeTHaTa
CTOMHOCT Ha aKTMBMTE W HeTHaTa CTOMHOCT Ha akTMBMTE Ha efuH OAn ce u3uucnsiea ot
YnpaBnsBawoTo [OpyXecTBO B CbOTBETCTBME CbC 3aKoHa W npasunata. [denosutapsar
ocblUecTBsIBa 0bLMA KOHTPON MO crnasBaHe Ha 3akoHa, [Npasunata Ha PoHoa u HacToAwMTe
MpaBuna npu onpegensHe Ha eMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha
aanoseTe Ha PoHAaa.

[1.1. Jlnua, onpegenswm n ynpaxHsasaiwim koHTpon npu onpegensHeTo Ha HCA, HCA Ha eguH gan,
€MWCMOHHA CTOMHOCT U LeHa Ha obpaTHO U3KynyBaHe

HeTHaTta CTOMHOCT Ha aKkTUBWUTE, HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha eAuH AAn, eMUCUOHHaTa
CTOMHOCT W UeHaTa Ha obpaTHO uM3KynyBaHe Ha aganoseTe Ha PoHaa ce wmsyucnaBart oT
YnpaensBeawoTo OpYXKEeCcTBO npu crnasBaHe Ha HactoswwuTe [lpaBuna. 3agbimkeHne Ha
YnpaBnsiBawloTo APYXECTBO € nybrnnkyBaHEeTO Ha eMUCUOHHaTa CTOMHOCT U LeHaTa Ha obpaTHo
N3KyrnyBaHe.
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[1.2. (U3m. ¢ Pew. Ha C[0 Ne 407/28.08.2023 r.) TexHonorus 3a onpegensHe Ha HCA, HCA Ha
eauH Osn, eMUCMOHHA CTOMHOCT U LieHa Ha obpaTHO MU3KynyBaHe

HeTHaTta cTtoMHOCT Ha aktmBuTe Ha PoHAA M HEeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH Osan ce
onpegendaTt 3a Bceku paboTeH AeH npu ycrnosusaTa n no pega Ha HactoswmTe lNpasuna, cbrnacHo
AENCTBALLOTO 3akoHoaaTencTso, lNpasunata m MNMpocnekta 3a nyGnvyHO NpegnaraHe Ha AsnoBe
Ha doHaa. YnpaBnaBawoTo APYKECTBO U3BBLPLUBA OLeHKa Ha noptdenna Ha doHaa, onpenens
HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa, HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha edwH Asn, U
N34ncrnsiBa eMMCMOHHAaTa CTOMHOCT M ueHaTa Ha obpaTHO u3kynyBaHe. [leno3uTapaTt rapaHTupa,
Yye CTOMHOCTTa Ha OANoBeTe ce U3vMcnsaBa OoT YNpaBnsBalloTO OPYXECTBO B CbOTBETCTBUE CbC
3akoHa u lNpasunara.

YnpaBengBawoTo OpYyXeCTBO BKIMOYBA B €MUCMOHHATa CTOMHOCT Ha 3aKynyBaHUTe OArOoBe Ha
nbpBMYeH nasap HagbaBka C Lien NOKpMBaHe Ha pasxoaute no npogaxbarta B MakcumaneH
pasmep oT 2.0% (OoBe Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH Aan, Abmknuma kbm Y[,
OCBEH aKO He € [OOroBOpPEHO ApYyro B AOrOBOpP C YMpaeBnsiBaLWOTO APYXKeCTBO. EMMCMOHHa
cTomHocT Ha doHaa ce pedumHupa kato HCA Ha 1 gan nnoc TakcaTa, Ob/MKMMa KbM
YnpaensBaLloTo OPYKECTBO;

YnpaensBealwoTo gpyxectso Hamansea HCA Ha gsan ¢ oTOMB C Len NOKpuBaHe Ha pasxoguTte no
o6paTHOTO M3KynyBaHe B MakcumarneH pasmep oT 2.0% (aBe Ha cT0), Abmmkuma KbM Y[, ocseH
ako He e [OOroBOpeHO Apyro B OOrOBOp C YnNpaBnsiBalOTO ApYyXecTBo. LleHaTa Ha obpaTtHo
nskynyeaHe Ha dPoHga ce pgedmHmpa kato HCA Ha 1 gsn MMHyC TakcaTta, Ab/bkKMMa KbM
YnpaBnasawoTo ApYXECTBO.

M3uncnsBaHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE 3a [eHs Ha oueHkata, wunu aeH T, ce
n3ebpuea ot 9:00 no 9:45 yaca 6bnrapcko Bpeme Ha cneapallmns aeH unm aeH T+1. AKo 3a HSIKOM
OT nasapuTe To3n AeH e HepaboTeH, ce npunaraT KOTMPOBKUTE, 00SBEHN KbM nocneaHust paboTeH
JEeH 3a CbOTBETHUSA Nasap. [pu N34NCnsiBaHETO HA HETHATAa CTOMHOCT Ha aKTUBUTE Ce U3BbPLLIBA U
HauMcnsiBaHe Ha ObJPKUMUTE Bb3HArpaXKaeHus Ha YnpaBnsBalloTo ApYKeCcTBO 1 [lenosuTaps.

A1) lMpouenypa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa, HeTHaTa CTOMHOCT
Ha aKTUBWTE Ha eavH Asr, EMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe:

e [lo 09:15 vaca Ha peHa T+1, cnegBaw, geHa T, 3a KOWTO Ce npaBu OLEHKaTa,
YnpaBnaBalloTo ApyKecTBo nonyyasa ot LieHTpaneH genosutap Al nHdgopmauunsa 0THOCHO
caenkuTte 3a npogaxba n obpaTHO U3KynyBaHe Ha OANOBE C NPUKMOYU CETBbIAMEHT U 3a
Oposa asinose Ha PoHAa B 0OpbLUEHNE;

o Mexay 09:15 n 09:45 yaca Ha CbOTBETHUSA OEH Ce M3BBbPLUA CIEAHOTO:

o onpedensaT ce akTMBUTE W LeHaTa Ha akTMBUTE, CbIMNAcHO HacTosAwuTe
npaBuna;

O Wun3BbpWBA Ce O0c4YeToBOOAABAHETO Ha BCUYKM oOnepauun Ha doHpoa u
npeoueHKaTa Ha akKTuBuTe U NacnBuUTeE;

o Onpeaendart ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HEeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eOuH Osn n ce npyemMa pelleHne OTHOCHO EMUCUMOHHATa CTOMHOCT U LieHaTa
Ha obpaTHO u3KynyBaHe Ha pAsanosete Ha ®doHga. HeTHata CTOMHOCT Ha
aKTMBUTE Ha eduH OANn ce onpefens Kato HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHpa ce pasgenu Ha 6pos Ha aanoeeTe B OOpblueHME B MOMEHTa Ha TOBa
onpegendHe. EmucmoHHata cToMHOCT € paBHa Ha HCA Ha eguH gsan,
yBenuyeHa ¢ pasxogute no emmtupaHeto B pasmep Ha 2.0% ot HCA Ha eavH
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AN, OCBEH ako He € [OroBOpeHO [Apyro B [OroBOp C YNpaBnsBalwoTo
ApyxecTtBo. LleHaTta Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eauwH asn,
HamaneHa ¢ pasxogute no obpatHo nskynyesaHe B pa3mep Ha 2.0% ot HCA Ha
€[VH 055, OCBEH ako He e JOroBOpeHO ApYro B AOroBop C YNpaBnsABalloTo
APY>XEeCTBO.

o kbM 09:45 yaca Ha geHs T+1, cnegeawy geHs T, 3a KOWTO Ce M3roTBA OLEeHKaTa, ce nsnpaiia
Ha [eno3nTtapsi n34ymcneHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKkTUBUTE Ha
eOuH Osn, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe Ha asnoBeTe Ha PoHAaa,
KakTo U Ha usanata uHdopmauus 3a onpegensiHeTo MM, BKIIOYMTENHO 3a Opos Ha
npogageHnTe n o6paTtHO U3KYNeHN OANOBE C MPUKIOYMIT CETHIIMEHT;

e 10 10:45 yaca Ha geH T+1, cnenBauw, geHsa T, 3a KOMTO ce U3roTBsl OLEHKaTa, Ce M3vyakea
noTBbpXXaeHne oT [leno3ntaps 3a NpaBUNHOCTTA Ha Taka U3YUCIIEHUTE HeTHa CTOMHOCT Ha
aKTUBUTE, HETHa CTOMHOCT Ha aKTUBUTE Ha eauH AsAn, eMUCUOHHA CTOMHOCT M LeHa Ha
obGpaTHO n3kynyBaHe Ha ganosete Ha ®oHaa (Npu KOHCTATUPaHU HapyLUEHMs Ce U3BbpLUBaT
KOpeKLUn Ha HeCbOTBETCTBUATA);

e 0o 11:00 yaca peH T+1, cnegBaw, geHs T, 3a KOWUTO Ce WU3roTBS OLEHKaTa, 3aBbpluBa
NPOoLECHLT NO onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

(M3m. ¢ Pew. Ha C[1 Ne295/23.07.2019 1., N3m. ¢ Pew. Ha C[1 Ne 407/28.08.2023 r.) MHankaTuBHa
HCA v nHgukatneHa HCA Ha gsn ce uadncnseat n nyonukysat ot BOE nnu gpyr onepartop Ha
perynupaH nasap, ¢ KOMTO YnpaBnsBaLLloTO APYXECTBO € CKI0YMI0 4OroBop 3a U3vmcnsiBaHe Ha
nHaukatmeHa HCA n nuamkatmneHa HCA Ha gsan, 3a Bceku AeH, B KOMTO asinoBeTe Ha ®oHaa ce
TbpryBaT Ha perynupax nasap (perynupaHusaTt nasap € oTBopeH u gaHHu 3a MHgekca SOFIX ce
nybnukyBaT) NoHe ABa NbTW Npe3 cecuaTa 3a AeHs. 3a uenTa ynpaensaBawoTo APY>KEeCTBO
CKIOYBa OT UMETO M 3a cMeTka Ha PoHAa 4OroBop € onepaTop Ha perynupad nasap. MNpu nunca
Ha TakbB gorosop nHaukatmeHa HCA n HCA Ha asn ce nybnukysaT oT YnpaBnsaBaLwloTo
APYXECTBO Ha MHTEPHET cTpaHuuaTta Ha PoHaa.

(U3m. ¢ Pew. Ha C[0 Ne295/23.07.2019 r.) YnpaBnaBaLwoTo APY)KEeCTBO npefocrtasa Ha bOb mnnu
Ha apyr onepaTop Ha perynvpaH nasap, ¢ KOUTo YNpaBnsBaLLloTO APYKECTBO € CKIoYMIo 4OroBop
3a usuncrnisieaHe Ha uHauvkatueHa HCA un mHgukatmeHa HCA Ha gsan, gaHHM 3a CTpyKTypaTta Ha
noptdenna, 3a obema nputexxaBaHn MHCTPYMEHTM OT BCAKa NO3WUMS, 3a pa3mepa Ha NapuyHuTe
cpeacTtBa BbB PoHAA, KAKTO M 3a Opos Ha ns3gageHuTe OAnoBe, NoTBbpAeHM OT [eno3utaps Ha
doHpa 3a npeguwHns paboteH geH. MNpy M3dncnaBaHeTo Ha MHOUKATMBHATa HETHA CTOMHOCT Ha
akTMBuTe Ha HaumoHanHusa goroBopeH hoHA onepaTopbT Ha CbOTBETHWUS perynupaH nasap unm
YnpaBnsiBalLOTO APYXeCTBO OOHOBSABA LieHUTEe Ha akTuBuTe B nopTdernna Ha PoHaa, kaTo ocTaBs
HEeNnpPOMEHEHO HMBOTO Ha BCUYKM OpYrv eneMeHTn ot 6anaHca Ha PoHaa.

B neHa T+1, cnegpaly paboTHMAT aeH T, 3a KOUTO Ce M34YMCnsiBa oueHKaTa, YnpaensiBawoTo
ApyXecTBO 065BsABa Te3n AaHHM B CTpaHuuaTa Ha PoHaa Ha MHTEPHET carTa Ha YnpaBnsiBaLloTo
APY>XECTBO.

o kpas Ha paboTHuA aeH T+1, B KOWTO Ce U3BbPLLBA U3YMUCNABAHETO HA EMUCMOHHATa CTONHOCT
M LeHaTa Ha obpaTHO M3KynyBaHe Ha AanoseTe Ha PoHAa, YNpaBnsaBawoTo ApYXeCcTBO 06sBsABa
Tesn AaHHW Ha carTa Ha YNnpaBnaBaLloTo APYKEeCTBO.

YnpaensBealwioTo APY)KECTBO BOAM MPOTOKOMM 3a 06CHXOaHMATa, pelleHusTa U U3TovHMumMTe Ha
WHopMaLMs, CBbpP3aHN C onpedensHeTo Ha HeTHaTa CTOMHOCT Ha aktusBuTe Ha PoHaa. Kbm
NpOTOKONUTE Ce npunarat MHopMaumsTa U JOKyMEeHTaunsaTa, KOMTo ca U3Non3BaHn 3a B3eMaHe
Ha pelleHusTa. [poTokonuTe ce CbXxpaHaBaT MUHUMYM NET rognHu. LisnoctHaTa goKymMeHTauus u
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MHpopmaumsi, cBbp3aHa ¢ onpegensaHe Ha HCA Ha doHaa n HeTHaTa CTOMHOCT Ha eguH Osn ce
CbXpaHsBa Ha XapTUEH N MarHUTeH HocuTen (2 konus).

PbkoBOAUTENAT Ha oTAEN ,BbTpeLleH KOHTPOM U HOPMATUBHO CbOTBETCTBUE" HA YNpaBnsiBawoTo
LAPY>XECTBO € OTFOBOPEH 3a CbXPaHSBAHETO Ha AOKYMEHTUTE, CBbP3aHu C n3uncneHneto Ha HCA
Ha ®oHAaa 1 onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asin.

KoHTponbT BbpXy NpoLieca Ha CbxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu ¢ u3uncneHmeto Ha HCA
Ha doHOa M onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH AN Ce OCbLUEecTBsiBa OT
CbBeTa Ha gupeKkTopuTe Ha YNpaBnsiBaLLoTO OPY)KECTBO.

YnpaensBawoTo APYKeCcTBO W3MNon3Ba nporpamMeH MpoAaykT Npu M3uucnsgBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO m3kynysaHe. [MporpaMHuaTt
NPOAYKT € CBbp3aH CbC cyeToBOAHATa cucteMa Ha PoHAa, KOeTo NO3BOSSABaA 3anaraHe Ha MakeTu
3a OCYETOBOASIBAHE Ha pasnuyHMTE onepauum u nocrneasallo aBTOMAaTUMYHO FeHepupaHe Ha
CYETOBOLHMTE 3anucu, KoUTO ce npuemMart B cyeToBoAHaTa cuctema. To3uM TuUn CBbP3aHOCT
envMrMHMpa AOBOWHOTO BbBeXAaHe Ha WMHGOpMauus, KakTo M JonpuHacsa 3a u3bareBaHeTo Ha
rPeLWKn npu MNOBTOPHO BbBexaaHe. CodTyepbT pasunTta gHeBHUTe bannoBe Ha bBbnrapcka
doHaoBa 6opca u rn BkNoYBa B MHGPOPMALMOHHNS MacuB Ha cucteMata. Ha 6asa Ha Tean gaHHu
Ce u34yncnsiBa exegHeBHO NasapHaTa LeHa Ha nosuuuute, TbpryBaHn Ha BOB npu cvbniogasaHe
Ha nputexaBaHus obem OT CbOTBETHWUTE No3uumu B noptdenna Ha PoHaa v Npu cnasBaHe Ha
ypeoeHuTe B Te3n MpaBuna KpUTepuu 3a Hanvyue Ha nasapHa ueHa U ce BKNYBa B HeTHaTa
CTOMHOCT Ha aktmsuTe. [lasapHuTe UeHW Ha ApyruTe akTveBu We 6baat umnopTMpaHu no
eneKkTpoHeH NbT. MporpaMHUAT NPOAYKT € C pasfnMyHN HUBA Ha OOCTBM, KOETO rapaHTMpa 3awuTa
Ha pgaHHuTe npu wuaddncniseaHe Ha HCA. [porpamaTta cbxpaHsiBa [OaHHUTE, CBbP3aHU C
n3uncnsisaHe Ha HCA, emMncmnoHHaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe M MO3BONsSBa
npoBepkaTa UM 3a NpeaxoaHu nepunoaun.

Lianata gokymeHTauus u MHdopmauus, M3nonseaHa 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, EMUCMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO U3KyrnyBaHe ce CbXpaHsiBa Ha XapTUEH U
MarHuTeH HocuTen OT YNpaBnsBaLlOTO APYXECTBO MUHMMYM 5 roavHu. MNMopagu onacHocT oT
3arybBaHe no TeXHWYECKM NPUYMHU, TS Ce CbXpaHsiBa U Ha BTOPY MarHUTEH HocUTen.

(N3m. ¢ Peww. Ha C[1 Ne 407/28.08.2023 r.) YnpaBnsBaLloTo ApyXecTBo Ha doHaa npegocTaBs Ha
B®B v Ha apyrv perynupaHu nasapu UM Ha MHOTOCTPaHHW CUCTEMMU 3a TbProBUsl, HA KOUTO
aanoseTte Ha doHaoa ca AONycHATU OO0 TbpProBusi, U MyGNMKyBa Ha WHTEPHET CTpaHuuarta cu
cnefHaTa MHgopMauus B TabnuyeH Bua 40 Kpasa Ha [eHs, B KOUTO Ce U34McnsBa HeTHa CTOMHOCT
Ha akTueuTe Ha doHaa:

o [lata Ha onpegensdHe Ha EMUCMOHHATA CTOMHOCT M Ha LeHaTa Ha obpaTHO 13KynyBaHe;
e HeTHa CTOMHOCT Ha aKTUBUTE;

e bpon gsnose B 06pbLUEHNE;

e HeTHa CTOMHOCT Ha aKkTMBUTE Ha edunH OAn;

e EmucunoHHa cTonHocT;

e LleHa Ha obpaTHO u3kynyBaHe.

( (U3Mm. c Peww. Ha C[ Ne295/23.07.2019 r.) YnpasnsaBaLLoTo ApyxecTBo Ha PoHAa NpeaocTaBs Ha
perynvpaHusa nasap, Ha KOWTO ganoeeTe Ha oHAa ca AONycHATUM OO0 TbpProsusi, U Nybnvkyea Ha
WHTEPHET CTpaHuuaTa cn U MHopmMaumsaTa 3a MHAMKATUBHATA HETHA CTOMHOCT Ha akTUBUTE Ha
doHaa He3abaBHO cnep onpeaensHeTo W.
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lll. OpraHmM3auma Ha AgeWHOCTTa MO OueHKa Ha noptdenna v onpegensHe Ha HeTHaTa
CTOMHOCT Ha aKkTuBuTe Ha ®DoHAaa

[ll. 1. CbBeTbT Ha AMpeKkTopuUTEe Ha YNpaBnsABallOTO APYXECTBO OTroBaps 3a npuemaHeTo,
N3MEHEHMETO W [OOMbfIHEHMETO Ha HacTtoswuTte [lpaBuna. YnpaBnsBawoTO OPYXKeCTBO
OCblLUEeCcTBSIBA KOHTPOS 3a Chna3BaHeTo W npunaraHeto Ha [lpaBunata OT BCUMYKM NUua, KOUTO
yyacTBaT B U3YUCMSABAHETO Ha HeTHaTa CTOMHOCT Ha aKTUBWUTe, BKIOYUTENHO u [enosuTtaps.
PbkoBoantenat Ha otaen ,BbTpelleH KOHTPON 1 HOPMaTUBHO CbOTBETCTBUE" HA YNpaBnsBaLLloTO
APY>XeCTBO Nepuoanyveckn U3BbpLUBa NpoBepKa 3a OCbLUECTBABaHE Ha KOHTPON Ha u3uyucreHaTa
HeTHa CTOMHOCT Ha aKTUBUTE, eMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha
aanosete Ha ®oHOa, KaKTO U BOAEHETO Ha CYETOBOACTBOTO, CBbP3aHO C onpeensaHeTo Ha HCA.
Mpn KOHCTaTMpaHe Ha HeCcbOTBETCTBUS CbC 3akoHa, [lpaBunata wnu lpocnekta 3a ny6nuyHo
npegnaraHe Ha panoee, ToBa Nnuue yBegomsiBa CbBeTa Ha OUPEKTOpUTE Ha YnpaBnsasalloTo
OPYXeCTBO.

YnpaensiBawoTo APY>KECTBO MMa CnegHUTE NPaBOMOLLUUS U OTFOBOPHOCTU MPWU KOHTPOINMPaHETO
Ha OENHOCTTa MO OLEHSsIBAHETO Ha akTuBUTe OT nopTdenna Ha PoHoa M onpegensiHeTo Ha
HeTHaTa CTOMHOCT Ha akTUBMUTE:

e CbBeTbT Ha [OUpPeKTOpUTE Ha YNpaBnsBaloTO [OPYKECTBO pasrnexaa MnoHe BedHbX
MECeYHO OT4eTWUTe, KOMTO Ce M3roTBAT OT YNpaBnsiBalloTo ApyXecTBo M [enosuTtaps u
BCUMYKM [OOKYMEHTU M MHGOPMauUWsi, CBbP3aHM C M3MbIHEHWETO HaA 3a4biPKeHusiTa Ha
YnpaBnsigawoTo [AOPYXEecTBO, CbrnacHo npasBunata Ha ®doHaa, 3aabiKeHusTa Ha
[lenosutapsi, CbrnacHo CKMYeHNTe C Hest JOroBOp;

e [lpy m3nbrHeHMe Ha 3agbimkeHneto cn CbBETLT Ha AUPEKTOPUTE MOXE Oa Mnoucka oT
AenosvTaps  AOMbIIHUTENHW  OOKYMEHTM, CBEOEHUS W pPassiCHEHWUS,  BKIHOYUTEITHO
MHoOpMaLMss OTHOCHO HeTHaTa CTOMHOCT Ha ASroBeTe KbM OadeH MOMEHT un bpos Ha
nsgagenunte (NpogageHuTe) n n3kyneHmTe obpatHo OANOBeE;

e CbBeTbT Ha ANPEKTOPUTE Ha YNpaBnsaBaLWOTO APY>KECTBO € ANbXEH Aa yBeAoMn He3abaBHO
Komucuarta 3a ¢puHaHcoB Haa3op, ynpaeneHve ,Haasop Ha MHBECTULMOHHATa AENHOCT npu
HenpeacTaBsHe Ha MOUCKAHUTE OONBbNHUTENHM OOKYMEHTW, CBEOEHUS U passiCHEHUA OT
AenosuTaps, KakTo 1 npu yCcTaHOBSIBaHE Ha HapyllaBaHe Ha MeToguTe W npouegyparta no
onpefensaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE WUIM KOHTPOMa BbPXY TSX;

e CbBeTbT Ha AOMPEKTOpUTE Ha YNpaBnsiBallOTO APYKECTBO € [ANTbXEH eXeMeceyHo aa
onobpsiBa pasxoauTe, CBbp3aHu ¢ AenHocTTa Ha ®oHaa, ¢ ornea cnasBaHe Ha CbOTBETHUTE
nsuckeaHusaTa B lNpasBunata Ha PoHOa M YroBOPEHOTO B [OrOBOPUTE C Aenosutaps U
NHBECTULIMOHHMTE MOCPEaHNLN;

e CbBeTbT Ha OUpPeKTOpuUTe Ha YNpaBnsiBallOTO APYXECTBO BeOHBX TOAWLIHO peBusvpa
npouedypata 3a OnpedensHeTo Ha NnasapHa W CnpaBeanuBa CTOWHOCT Ha akTMBUTE Ha
doHOa unuM npu Bb3HMKBAaHe Ha OOGCTOATENcTBa, CBbp3aHM C Nasapa Ha (OUHaAHCOBU
WHCTPYMEHTW, KOUTO M3NCKBAT TOBA;

e [pu ycTaHOBsIBaHe Ha TPaNHO UMK 3HAYMTENHO HapyLlaBaHe Ha MeToAuUTe UnKn Npoueaypara
3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE WM Ha KOHTpONa BbPXY HEro,
npeanpMeMa CbOTBETHUTE AEWCTBUS CMpPsIMO OTFOBOPHWUS CRyXWUTen w/wunu aenosutaps,
BKITOUMTESTHO M 3@ HanaraHe Ha CaHKUMKU W/Unun npekpaTsiBaHe Ha JOroBopuUTe C TSIX.

e [pu ycTaHOBABaHe Ha MNPOU3NA3N0 HECbLOTBETCTBME MeXAy UenuTe Ha doHaa wu
HacTosilwmTe [MpaBuna, BoAeLWo A0 HyXda OT NpoMsiHa Ha NONMUTUKUTE M npoueaypuTe no
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oueHABaHe, MnpeanoXxXeHna 3a CbOoTBEeTHUTE NpPOMEeHU Cce npencrtaBAT Ha CobBeTta Ha
ONPEKTOPUTE Ha yl'lpaBJ'IFlBaLLI,OTO ApYy»XecTBo, KOWNTO npmnema BCsAKa rnpomMaHa.

[ll. 2. YnpaBnasaLloTo ApY)KECTBO B3eMa pelueHusaTa, cebp3ann ¢ onpegendHe Ha HCA, HCA Ha
e[VH O8n, eMUCUMOHHATa CTOMHOCT WM LeHaTa Ha obpaTHO M3KynyBaHe CbrfacHO OencTBalloTo
3akoHogatencTeo, pasunarta u MNpocnekta Ha PoHaa, n HacToswmTe MNpaBuna. YnpaBnsasawoTo
APYXXECTBO onpeaensi crpaesegniMBarta CTOMHOCT Ha akTMBUTe, U Cbbupa M aHanuavpa AaHHuTe,
Heobxoanmm 3a oCbLLEeCTBSABAHE Ha Ta3n AeNHOCT. To OTroBaps M 3a NoslyyaBaHETO Ha nasapHuTe
KOTUMPOBKKW, Bpos Ha ganoseTe B OOpblUeHVME W BanyTHUS Kypc 3a UenuTe Ha u3vucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha akTMBuTe. YNpaBnABaLOTO OPY>XECTBO M3BbLPLUBA U BCUYKM CHETOBOAHU
onepauuu BbB Bpb3ka C NpeoLeHKaTa Ha akTuBUTE.

lll. 3. Jeno3uTapaT KOHTPONMpPa N34YMCNABAHETO HA EMUCMOHHATA CTOMHOCT U LieHaTa Ha obpaTHO
n3KynyBaHe Ha ganosete Ha PoHAa OT CTpaHa Ha YnpaBnsBalloTO APYXEeCTBO Aa Ce U3BbpLIBa B
cvotBeTcTBMe cbe 3OKNCAOMKW, aktoBeTe no npunaraHeto My, lNpaeunata v lNpocnekta Ha
doHpa n HacToswuTe Mpasuna. [eno3ntapsaT npoBepsiBa U3BbpLUEHaTa OUeHKa 1 onpeaeneHaTa
HeTHa CTOMHOCT 1 yBeAOMsiBa NMCMEHO YNpaBnsaBaLloTO APYXECTBO 3a pe3ynTtaTa OT nposepkaTta
Ao 10:45 yaca B geHA Ha oueHkata. B cnyyanm Ha KOHCTaTupaHO HapylleHue, Aeno3uTapaT
He3abaBHO yBegoMmsiBa  YNpaBnsaBalOTO  APYXKeCTBO M M3WCKBA  OTCTpaHsaBaHe Ha
HecboTBeTCcTBMATA. [Mpn ycTaHoBsABaHe Ha pasnuka ot noseye oT 0.5% OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH Asn nNpu nducnasaHeTo um, denosutapart yeegomssa KOH 1 YnpasnsasawoTo
ApyxecTtBo. [leno3ntapaT yeBegomsBa YNpaBnsaBalloTO APYXECTBO M U3NCKBA OTCTPaHABaHE Ha
HeCbOTBETCTBMATA. YNpaBnsaBawWoOTO APYXeCTBO He3abaBHO OTCTpaHsBa HECbOTBETCTBMATA U
N3BBbPLUBA HEOOXoANMUTE YBELOMIIEHNS.

IV. OcHOBHM npaBuna 3a u3bArBaHe Ha KOH(JIMKTU HA MHTEpPecu U 3a OCUrypsiBaHe Ha
3awmTa cpely pa3kpMBaHeTo Ha BbTpellHa MHopmaums

IV.1. YcTaHoBsiBAHETO M N36ArBaHeTo Ha KOHMNUKTN HA MHTEPECHK Ce OCBLLLIECTBSIBA Ype3:

A) PasnpeaeneHue Ha pyHKUMUTE U NpaBOMOLLMATa MeXay YNpaBnsBalloTo APYKECTBO, MapKeT-
MeliKbpa, UHBECTULIMOHHUTE NOCpeaHUUN 1 AeNO3nTaps:

e YnpaBnaABaLlo OpYXeCTBO yripaenssa noptdenna Ha doHaa Ypes UHBECTULIMOHHU peLLEHS
N HapexnaHusi, ocbluecTBsABa npogakbata u obpaTHOTO M3KyrnyBaHe Ha AAN0BE M BOAM
c4yeToBOACTBOTO Ha PoHAa;

e YnpaBnsiBawoTo [OPYKECTBO CKMYBa OT MMETO M 3a cMeTka Ha PoHaga Jorosopu C
WHBECTULIMOHHM MOCPEAHMLM, KOMTO W3NbMHABAT HapexaaHuaTa Ha YnpaBnsasawoTo
APYXXECTBO 3a W3MbJIHEHNE HA MHBECTUMLMOHHU PELUEHUS, C U3KIIOYEHNE Ha cryyauTe Ha
MbPBUYHO NYONMYHO MpeanaraHe Unu CAernkyM ¢ AbpXXaBHU LIEHHM KHUXA M3BBH perynvpaH
nasap;

e YNpaBnsiBawoTo APYXECTBO CKOYBa OT MMETO U 3a cmeTka Ha PoHaa JoroBop ¢ Aenosutap
3a CbXpaHeHue Ha NapuyHUTEe CPEACTBA U LeHHU KHka Ha PoHaa.

¢ YnpaBnsaABaLLOTO APYXECTBO CKMOYBa OT MMETO M 3a cMeTka Ha PoHOa OOroBOpU C MapKeT-
MerKbpU, KOUTO ocurypsiBaT NMOCTOSIHHU KOTUPOBKKU ,KynyBa“ M ,NpodaBa“ 3a OanoBeTe Ha
HaunoHanHua gorosopeH oHA Ha BTOPUYHMS nasap, KynyBaTt 1 o6paTHO M3KynyBaT OAN0Be
Ha ®doHOa Ha NbPBMYHUA Masap, U M3MbIHABAT 3a4b/DKEHMATA CU, B KOHTEKCTa Ha
3OKUCTIKU n npunexalwimte My HOpMaTUBHM aKToOBe.
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B) CTpuKTHO cnasBaHe Ha UHBECTULIMOHHUTE OrpaHUYEeHUsi, CBbp3aHu ¢ uneHoBeTe Ha CbBeTa Ha
AVIPEKTOPUTE Ha YNpaBnsBaLLOTO APYXKECTBO M PaBHOMOCTABEHO TpeTMpaHe Ha nputexaTtenure
Ha asnose.

e YneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha YMpaBnsiBallOTO OPYXEeCTBO He MmoraT Aa
nHBecTUpaT cpedactBata Ha PoHAa B LEHHW KHWXA, U3dadeHu OT camuTe TAX MNu oT
CBbp3aHu C TAX nuua.

e YneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YNpaBnsBawWoTo APYXECTBO U APYri nvua, KoUTo
paboTAT no OoroBop 3a YnpaensBawoTo APYXECTBO, U CBbP3aHM C TSX Nuua He moraT ga
6baat ctpaHa no caenku ¢ doHaa, oCBEH B KA4eCTBOTO UM Ha MpUTEXaTenu Ha HErosu
OANOBe MNpu crna3BaHe Ha HOPMAaTUBHW OrpaHUYeHuss M npaBunaTa Ha YnpasnsBalloTo
[APY>XECTBO.

e UYneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsBalLOTO APYXECTBO W Apyrute nuua,
paboTeLum No AOroBop 3a Hero, Npu BCTbMBaHEe B AMbXXHOCT UMK NpKW 3anoyBaHe Ha AeHOCT
3a [OpYXecTBOTO NpenocTaBAT Ha PbKOBOAMTENS Ha OTAena 3a BbTPELeH KOHTPOn
MHOpMaLMSA 3a LIEeHHUTE KHWXKA, NpUTEXaBaHW OT TsX WU/MNKM OT CBbp3aHUTe C TAX nuua.
NHdopmauusiTa ce npegoctass U Npu BCSKO nocreasallo npuaobuBaHe unm pasnopexaaHe
C LUEHHM KHWKa [0 Kpass Ha paboTHMA [OeH, cnedeaw, OeHs Ha npuaobuBaHeTo wnu
pasnopexagaHeTo.

e YNpaBnsBawoTo APYKECTBO Ce PbKOBOAW CaMO OT WMHTEpPECUTE Ha npuTexartenute Ha
ASnoBe W Oocurypsiea CrnpaBegsIMBOTO UM TpeTupaHe, MpW KOeTo BaxaT MNpUHUMNMTE 3a
HeobnarogeTencrTBaHe Ha eauH OT TAX 3a CMEeTKa Ha ApYr, eAHAKBO TPeTUpaHe Npu paBHM
YCroBUSsl, KAKTO M USMNOCTHO paskpuBaHe Ha HeobxoaumaTta MHopMauusi 3a B3eMaHe Ha
WNHBECTULIMOHHO peLLeHue.

B) Otgen ,BbTpelleH KOHTPON M HOPMaTMBHO CbOTBETCTBME® HA YNpPaBnsBalLlOTO OPYXKECTBO
cnegu 3a crnasBaHeTO Ha HOPMATUMBHUTE WM3UCKBAHWUS U OrpaHMYEHUs OTHOCHO OeNHOCTTa Ha
doHOa ¥ Npu yCTaHOBABAHE Ha HapyLleHUs yBeOOMSBa WU3MbIIHUTENHUS OUPEKTOP, KOWTO
cBukBa CbBeTa Ha gMpeKkTopuTe 3a npegnpuemMaHe Ha HeobxoaMMnTe MepKM 3a OTCTpaHsBaHe
Ha HapyLleHneTo.

IV.2. lNMpouenypa 3a 3awmta cpelly paskpMBaHETO Ha BbTPELUHA WHMOpMaLMs U MepKuTe
KOMTO Ce npeanpvemMar, 3a HEMHOTO OCUTypsiBaHe:

e BbTpewHu lNpaBuna 3a AeNHOCTTa Ha YNpaBnaBaLLloTO APYKECTBO ypexaaT BbTpellHaTa My
opraHm3auuss M CTPYKTypa, W BbTPELIHUA KOHTPOM BbPXy AenHocTTa My. [lpaBunaTta
onpeaensaT M HauMHa Ha CbXpaHEHWEe Ha HanuyHaTa Npu TAX OTYETHOCT M MHdOopMaLmS,
CBbp3aHa C ynpasreHneTo Ha noptdenna M onpeaensHeTo Ha HeTHaTta CTOMHOCT Ha
aKTUBUTE U rapaHTMpaT TAxHaTa 3almTa CpeLLy pasKpMBaHEeTO Ha MHdopMaumsTa.

e UneHoBeTe Ha CbBeTa Ha AOUpPeEKTOpUTE Ha YNpaBnsaBallOTO APYXECTBO, Herosute
CNYXXUTENN 1 BCUYKM ApYyrM nuua, pabotewm 3a YnpasnsiBawoTo APYXEeCTBO, HE MoraTt ga
pasrnacsBaT, OCBEH ako He ca OnpaBOMOLlEHM 3a ToBa, W gda non3esaT 3a
obnarogetencrteaHe Ha cebe cu MM Ha Apyrn nvua aktm n obCToATENCcTBa, 3acsram
HaNU4yHOCTMTE W OmnepauumTe MO CMETKUTE 3a LEHHW KHWXKA W 3a Nnapu Ha KIMEeHTU Ha
YnpaBnsaBawoTo OpPYyXKeCTBO, KakTo W BCWYkM apyrn  dhaktm wn  obcroaTencrsa,
npeacTaBnsiBaliM TbproBcka TanHa, KOUTO ca Yy3Hanu npu U3MNbIHEHWE Ha CnyXebHuTte u
npodecnoHanHUTe CuU 3aabiDKeHuUsl. Bcuukm nuua npu BCTbNBaHE B AMBXHOCT WM
3anoyBaHe Ha AENHOCT 3a YNpaBnsBaLloTO APYXECTBO NoANMCBaT Aeknapauus 3a cna3BaHe
Ha TanHaTa.
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Compliant

pli c‘/mlrusl

imenss.  eyfotrust Complant with elDAS.

Qualified eSignature

t Bull GLORIYA MARTINOVA NIKOLOVA

Qualified time-stamped: 19.12.2025 19:11:03 Z

Compliant with eIDAS. C\ﬁ—olrusl
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