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NMPABUNA

3A OLIEHKA HA MOPT®EWUIIA U 3A ONPEAENAHE HA HETHATA CTOMHOCT U HA
MHOUWKATUBHATA HETHA CTOMHOCT HA AKTUBUTE HA
HAUMOHAJNEH AOIMOBOPEH ®OHA “EXPAT BULGARIA SHORT SOFIX”

C HacrtosawwmTe lNpaBuna ce ypexaaT NPpYHUMNUTE U METOAUTE 3a OLEHKA Ha akTUBUTE, nacusute
U M34nCnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha HauuoHarneH gorosopeH doHa “Expat
Bulgaria Short SOFIX” (,®oHga“), opraHuMsmpaH v ynpasnsiBaH OT ynpasnsiBallo APYXeCTBO
.Excnat Acet MeHumpxkmbHT EAL (,YnpaBnsiBalloTo APYXKECTBO®), KakTo U cucTemata Ha
opraHusauus Ha Tasu OeVHOCT, npaBunaTta 3a u3bsreaHe Ha KOHMNWKTU Ha MHTepecu U 3a
OCUrypsiBaHe Ha 3aluuTa CpeLly paskpMBaHETO Ha BbTpeLlHa MHopMaLms.

lMpaBunata 3a oueHka Ha nopTdenna un 3a onpedensHe Ha HeTHaTa CTOMHOCT U Ha
WHOMKATUBHATA HETHA CTOMHOCT Ha aKkTUBWUTE Ha HauuoHaneH gorosBopeH doHn “Expat Bulgaria
Short SOFIX” ca npuetu c peweHnsa Ha CbBeTa Ha aupektopuTte Ha ,Ekcnat AceT MeHUaXMBHT®
EAL, oTtpasenn B [Mpotokon Ne 228 ot 22.03.2019 r., MNpoTtokon Ne 295 ot 23.07.2019 r.,
MpoTtokon Ne 301 ot 11.09.2019 r. n MNMpoTtokon Ne 406 ot 12 tonu 2023 r., kKaTo YnpaBnsiBaLLOTO
OpYyXecTBO JencTBa 3a CMeTKa Ha HaumoHaneH gorosopeH oHa “Expat Bulgaria Short SOFIX”.

HactosawwuTte lNMpaBuna morat ga 6baaT U3MEHEHU, OOMbIIHEHM MMM 3aMEHEHN MO peELUeHMe Ha
CobBeTa Ha AnpekTopuTe Ha YnpaensaBaLloTO APYKECTBO, KOETO BNM3a B cuna creg ogobpeHune ot
Komucmara 3a dmHaHCOB Hag3op Mo npeanoxeHwe Ha 3aMecTHUK-npeacegaTensl, pbkoBoaely
YnpaeneHue ,Hagsop Ha MHBECTULMOHHATA OENHOCT".

Hactosiwute MNpaBuna ypexaaT npouedypata M opraHusaumusaTa Ha M3YUCIISIBAHETO Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE 3a LenuTe Ha:

e OnpegensHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAWH Osn, onpeaensiHe Ha eMUCUoHHaTa
CTOMHOCT U LieHaTa Ha o6paTHO M3kyryBaHe Ha asnose Ha ®oHaa;

e CrnaseaHe Ha WHBECTULMOHHATA MONWUTUKA, OrpaHWYEeHUsiTa 3a MHBEcTMpaHe U
pasnpefeneHneTo Ha akTMBWTE B MOPTAENna, Kakto M M3NCKBaAHMATA 3a MWHUMAHU
NUKBUAHW cpeacTBa U CTPYKTypaTa Ha akTuBMTE U nacusute Ha ®oHAa;

e CnasBaHe Ha pasnopeabuTe OTHOCHO pasxoauTe, CBbp3aHM C AenHocTTa Ha doHaa,
cbrnacHo lNpaesunata Ha ®oHAa;

e CnasBaHe Ha pasnopegbute Ha 3MMUK, 3OKUCAOMNKW, nogsakoHOBUMTE akToBe MO
npunaraHeTo UM 1 BCUYKM APYrY HOPMATUBHM U3UCKBAHUA.

I'Ipanu'laTa 3a OLeHKa Ha akKTuBuTe ce oCcHoBaBaT Ha:

e [3non3BaHe Ha eguHHa W nocregoBaTeniHa cucTeMa 3a OUEeHsIBaHe Ha akTuBuTe OT
noptdoenna, 3a B3eMaHe Ha PELLEHNS N KOHTPOT;

e Cuctema 3a cbbupaHe Ha MHOpPMaLMs, CBbp3aHa C ONpedensHeTo Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE — U3TOYHULM HA MH(OPMALUS 1 BUOOBE;

e [lpaBuna 3a u3bsirBaHe Ha KOHMIUKTU Ha MHTEPECU U 3a OCUrypsiBaHe Ha 3awmTta cpeLly
pasKpMBaHeTO Ha BbTPeLLHa MHopMaLKs;

L] npOTOKOJ'II/lpaHe Ha O6C'b)K,D,aHMFITa, CBbp3aHM C onpeaesniaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTmsuTe, N npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM MNMPOTOKOJTUTE;

e VI31CKBaHUSI KbM TEXHONIOMMYHOTO M NPOrPaMHOTO OCUrypsiBaHe Npu onpeaernsiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;
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e Cucrema 3a CbXpaHdBaHE W 3alluTta Ha OOKyMeHTauudaTa, CBbp3aHa C onpenendHeTo
HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha XapTueH 1N Ha eneKkTpoHeH HOCUTern.

I. MpHUMNK U MeTOAM 3a OLeHKa Ha akTMBUTe U nacuBute. HeTHa CTOMHOCT Ha aKTUBUTe
[. 1. OCHOBHM NPUHLMNN N METOAM 3a OLIEHKa:
A) OCHOBHM NpUHLMAM NPX OLlEHKa Ha akTuenTe Ha doHaa:

o OueHka Ha akTMBu Ha PoHaa, Hapu4yaHa nNo-HaTaTbK ,MocnefBalla oueHka“, ce U3BbpLUBa
3a BCEKM aKTUB, BKITHOMMTEITHO M 3@ MbpPBOHAYarHo npusHaTuTe KbM AgaTaTa Ha oueHKaTa.

e [lpu nbpBOHaAYanHo npugobuBaHe (Npu3HaBaHE) Ha aKTUB, OLiEHKaTa ce M3BbPLLUBA MO LieHa
Ha HeroBoTO npuaoGMBaHe, BKMYBalWla UM pasxoaute Mo caenkata. [pu T03M MeTonq
LIEHHWTE KHIKa ce 3anuceat (oTnuceart) B 6anaHca Ha ®oHAa Ha AaTaTta Ha NpPexBbprsiHe Ha
cobCTBEHOCTTA BbpXY TAX (AaTaTa Ha CEeTbIIMEHT), a He Ha JaTtaTa Ha CKM4YBaHETO Ha
caenkaTta. OTNUCBaHETO Ha LieHHUTE KHWKa OT GanaHca cTaBa Mo TaxHaTta CTOMHOCT KbM
Jatata Ha CeTb/IMEHT Ha caenkata 3a npogaxba Wnyv NPexBbPrSHETO Ha KHWXKa no
[IOrOBOPU 33 3aeMaHe Ha KHMXa.

L] anI nocnegBawo oueHdBaHe Ha aKTuB — MO cChpaBeniBa CTOWHOCT, Mo pena n Ha4vunHa,
onpeneneHn B HACTOALLOTO NpUnoXXeHne.

e HeTHaTa cTOMHOCT Ha akTuBUTE M nacusuTe Ha PoHOa ce mM34vMcnsaBa MO CYETOBOAHMU
nonuTUKN W npoueaypy B CboTBeTCTBME C MexayHapogHuTe CYETOBOAHWM CTaHAapTu
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a c4eTOBOACTBOTO.

Bb) Metogukata ce ocHoBaBa Ha [lpaBunata Ha PoHOa M HOPMATMBHWUTE aKTOBE, CBbLbP3aHU C
HeroBaTa OerHOCT. MeToaukaTa BKIOYBaA NPUHLMNUMTE M MEeToAUTE 3a oueHKa Ha akTUBUTE U
nacusute Ha PoHaa. MeToguTe ce npunarat nocnegoBaTesiHO No pefa, B KOUTO ca ONMCcaHMu.

[. 2. OueHKa Ha akTMBUTE:

OueHkaTa Ha akTnBuTe Ha doHaa, HapudaHa no-HaTaTbK ,nocrnensalla oLeHka“, ce U3BbpLLBa 3a
BCSIKA LieHHa KHWra, oMHaHCOB WMHCTPYMEHT WM OpYyr akTuB, BKIIOMUTENHO M 3a MbpBOHAYaNHoO
npu3HaTUTE KbM faTaTa Ha oueHKkaTa. TsixHaTa CTOMHOCT Ce U3YNCNsBaA, KakTo cneaBsa:

A) CnpaBegnuBaTta CTOMHOCT Ha LIEHHWU KHMXA U MHCTPYMEHTU Ha NapuyHUs nasap, EMUTUPaHN oT
Penybnuka Bbnrapusa B ctpaHaTa, ce onpeaens Bb3 OCHOBA Ha CpefHOapUTMETMYHA OT LieHUTe
LKynyBa“ 3a Tekywmnsa paboTeH geH, 00siBEHM OT He MOo-Manko OT ABama MbpPBUHMHU OUBPU Ha
ObPXKaBHU LLEHHN KHUXA.

A1.B cnyqa|7| Yye UeHaTta € n34duncrieHa Ha ocHoBata Ha npeacraBeHun 6pyTHVI LUEeHWN OT NbpPBUYHUTE
Annbpun, T4 ce U3Nosn3sa NpPAKo 3a rnpeoueHka. I'IpV| ycnosue, 4ye LueHata € 41ucCrta, Ha OCHoBaTa Ha
JINXBEHUTE XapaKTepuctukn no nepunoanyHoCT un paBHULLE Ha JIMXBEHUTE KYMNOHU, TA Ce
npeo6pa3yBa B 6PYTH3 M cneg ToBa Cce U3noJi3Ba 3a rnpeoueHka.

A.2. Tlpn HEBB3MOXHOCT Aa ce npunoxm T. A 3a CbOTBETHMS paboTeH OeH, 3a nocnedsalla
OLeHKa ce npunara Han-6rmM3ko yctaHoBeHaTa Mo pefa Ha T. A crnpaBeffnvea LeHa B paMKuTe Ha
30-gHeBHMS nepuog, nNpeaxoxpal, [neHs Ha oueHkata. Ha ocHoBata Ha nmMxBeHuUTe
XapaKTepuUCTUKN MO NEepPUoaMYHOCT M paBHULLE Ha NUXBEHWUTE KYMOHW Ha CbOTBETHaTa LieHHa
KHWUra, ce n3dmncrnsisa 6pyTHaTa LieHHa 3a CbOTBETHUSA OEH HA NPeoLeHKa.

B) Mpy HEBB3MOXHOCT Aa ce npuroxu T. A ce u3nonssa MeToabT Ha AUCKOHTUPAHWUTE HETHU
napu4HM notoun. Kato ocHoBa 3a U3YMCNEHNsTa ce U3MNON3BaT LLEHNTe Ha nocreaHuTe nsgageHu
€MWNCUM CbC CbOTBETEH MaTypuUTET, KOUTO MbPBUYHUTE OUMbPU Ca 3a4bIPKEHU Aa KoTupaT. Tesu
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Han-HOBM €MWUCUMN CbC CbOTBETEH MaTypuTeT MO-HAaTaTbK Ca HapuM4aHW 3a KPaTKOCT ,OCHOBHU
emucumn“. EmucuaTta, ymato ueHa Tpsabea ga 6bae onpegeneHa, ce Hapuya ,TbpceHa emucns’.

3a uenTa Ha n34ncneHndaTa LEHNTE Ha OCHOBHUTE EMUCUN CE U3YMCNABAT Mo pena Ha T. A.

N3uncrneHneTo Ha LieHUTe Ha CbOTBETHUTE eMUCUU ype3 MeToda Ha NUHenHa MHTEepnonauna
npemMnHaBa npes cnegHuTe etanu:

e Ha ocHoBaTa Ha ycpeaHeH LieHW Ha OCHOBHUTE EMUCUK Ce hopMMpa KpMBa Ha J0X0Aa;

e B 3aBMCMMOCT OT OCTaTb4HMS CPOK A0 MNagexa Ha TbpceHaTta eMucust ce onpegens
MECTOMOSOXEHNETO 1 CNpsAIMO Han-6nu3kata npegxoxgawia n Han-énuskarta crnegeaida no
CPOK OCHOBHUW eMUCUu;

o Onpegens ce pasnukarta (B HW) Mex4y Cpoka 0O Najexa Ha ABEeTe OCHOBHU EMUCUU, KAKTO
N pasnukaTa B 40X04a UM 00 Naaexa;

e l3yncnaBa ce MHOXUTEN, KaToO pasnukaTa B JOXO4a [0 nadexa ce pasfens Ha pasnvkaTta B
JHUTE [0 najexa;

e Onpegens ce pasnukata B AHUTE OO Nafexa Ha TbpCceHaTa eMucusita U npegxoxaawara s
OCHOBHa eMUCUS;

e [lonyyeHaTa pasnvka ce yMHOXaBa C MHOXWUTENS OT NpeaxoaHaTa CTbrka, 3a Aa ce u3vncnu
pasnukaTta B 4oxoAa A0 Nnajexa Ha TbpceHaTa M OCHOBHATa EMUCUS;

e [loxogbT A0 Nagexa Ha TbpceHaTa eMUCUs ce Nory4vaBa, kaTo M34ucneHaTa B npeaxogHaTta
CTbMKa pasnuka B goxoauTe ce p[obaBuM KbM [JOXOAHOCTTA Ha OCHOBHaTa emucus,
npeaxoxgatlia TbpceHara,

e Ha ocHoBaTa Ha nonyyeHuss Ooxo4 OO0 Majexa Ha TbpceHaTa emucuss ce um3ducnssa
OpyTHaTa i LeHa, Ypes3 u3nosnsBaHe Ha criegHata hopmMyna:

u C/n F
i—1+w + i—l+w
o (1+7/n) (1+7/n)

KbAeTo: P — ueHaTa Ha LeHHaTa KHUra;
F — rmaBHMLaTa Ha LeHHaTa KHUra;
C — rogvWwHmaT KynoH Ha obnurauusaTa;
n — 6por NMXBEHN NNnawaHnsa 3a roguHa;
N — 06w 6pon Ha NMXBEHUTE NMaLaHus;
r — MPOLEHT Ha ANCKOHTUPAHE (paBeH Ha Joxoda o nagexa);
i — nopeaeH HOMep Ha NUXBEHOTO MNallaHe.

OHU 00 CIed8aUOMo IUXBECHO NIAUWAHE

- 00w 6poLl OHU MeXHCOY 08€ TUXGEHU NIAUAHUSL

MN3uncnenata no cbopmynaTa LEeHa e 6pyTHa M ce n3noJsi3Ba rnpgdKo 3a nocriegBailla npeoueHka Ha
CbOTBETHAaTa AbJiIroBa LeHHa KHUra.

B) CnpaBegnuBata CTOMHOCT Ha u3gageHuTe oT Penybnuvka bbnrapus UEHHM KHWKa W
WHCTPYMEHTWN Ha Napu4Hus nasap B YykbuHa, KakTo 1 Ha u3gageHuTe OT Apyra Abp)KaBa YNeHKa U1
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TpeTa ObpKaBa, KOATO € BKIHYEeHa B CMUCHLK, 000OpeH OT 3aMecTHUK-npeacenaTensi, LEHHU
KHWXKa U MHCTPYMEHTU Ha NapuU4HUSi Nasap, TbpryBaHW Ha MecTa 3a TbProBusl NpU akTUBEH nasap,
ce onpepnens:

B1) Mo ueHa ,kynyeBa“ npu 3aTBapsiHe Ha Nasapa B AEHH Ha oueHkaTa, o0siBeHa B eleKTPOHHa
cucTema 3a LeHoBa MHopMaLnst Ha LIEHHW KHXA;

B2) B cny4ai 4ye vyxgectpaHHMAT nasap He paboTu B AeHA Ha oueHkaTa — Nno LeHa ,Kynysa“ npu
3aTBapsiHe Ha nasapa 3a nocriegHusi paboTeH AeH, obsBeHa B eneKkTpoHHa cucTtema 3a LeHoBa
nHdopmaums;

B3) B cnyyawn ye ueHaTa, nsdncneHa cbrnacHo 6yksa B1 — B2 e 6pyTHa, Ta ce M3non3sa npsiko 3a
npeoueHka. [Npun ycrnoBue Yye ueHata e 4ucTa, Ha OCHOBAaTa Ha NNXBEHUTE XapaKTepuCTUKMA No
NepuoaMYHOCT M paBHULLEE HA NNXBEHWUTE KyMNoOHW, TS ce npeobpasysa B H6pyTHa u crieq ToBa ce
n3nonasa 3a NPeoLeHkKa;

B4) B cnyyaih 4e HAMa CKNIOYMEHW COENKW B [AEHS Ha oLeHKaTa, crnpaBednuBata CTOMHOCT Ha
NPEXBbPASAEMM LIEHHU KHWXA M MHCTPYMEHTW Ha NapuyHMs nasap ce onpegens no ueHa Ha
3aTBapsiHe WM OpYyr aHanornvyeH nokasarten, OnoBecTsiBaH NMybrMyHO OT MecTa 3a Tbproeus 3a
Han-6nuskns aeH ot 30-AHEBHUS Nepunoa, NpPeaxoXaall, AeHs Ha OLEeHKaTa;

B5) B cnyyanTe, korato He ce npoBexaa TbProBusi HA MecTa 3a TbproBusi B paboTHM 3a cTpaHaTa
OHW, cnpaBegnvBaTta CTOMHOCT Ha MPEXBbLbPISEMU LEHHU KHWXKA U UHCTPYMEHTU Ha MapUyHUs
nasap ce onpedenst MO LieHaTa Ha 3aTBapsiHe 3a [eHs Ha nocrnegHaTa TbproBcka cecus,
Nnpeaxoxaall, AeHs Ha oueHkaTta. B cryyai Yye HsiMa CKIMOMEHW CAENKM B [eHs Ha nocregHara
TbpProBCKa Cecusi, NPeAxoXxdall [OeHs Ha oOueHkaTa, cnpaBeanveBata CTOMHOCT Ha Tesu
WHCTPYMEHTW Ce Onpeaens no LieHa Ha 3aTBapsiHe Uy ApYr aHanorMyeH nokasaTtern, onoBecTsiBaH
nyGrMYHO OT MecTa 3a TbproBus 3a Han-6nuskna geH ot 30-4HEBHUSA nepuoa, Npeaxoxaall AeHs
Ha oueHkaTa. MNpu oueHkaTa Ha obnurauum n Apyrn OpPMU Ha CEKIOPUTU3MPAH ObNM (ObIroBy
LIEHHWN KHKXKA) ce OTYMTa U HaTpynaHaTa NxBa 3a CbOTBETHUTE AHMW;

B6) Mpn HEBBL3MOXHOCT Aa ce NpuNoXun HaunHbT No 6yken B1 — B5, ce nanonsesa metoawsT no T.
b.

B7) (Hoea ¢ Pew. Ha C[1 Ne 406/12.07.2023 r.) CnpasegnmBata CTOMHOCT Ha ©brrapckm m
YyXXOEeCTpaHHU akuMn 1 npasa, OOMycHATWU OO0 UMW TbPryBaHW Ha perynuvpad nasap wunm
Apyro Mscto 3a TbproBua B Penybnuka bbnrapusi, NpexsbprisieMn LEHHU KHWXKa W
WHCTPYMEHTN Ha Napu4yHNA nasap ce onpeaens:

e O UeHa Ha 3aTBapsaHe, 0b6siBeHa NybGnMMYHO KbM AEHS Ha OoueHkaTa 4ype3 cucTemara 3a
TbProBus U B KopecnoHampawms 6opcoB GtoneTuH. 3a npaBa — No LeHa Ha 3aTBapsHe,
obsiBeHa nybnuM4yHO KbM [JEHs Ha oueHkaTa 4pe3 cuctemara 3a TbproBus wunu B
KopecnoHgupalms 6opco OroneTuH

e 10 LieHa Ha 3aTBapsHe UNn Apyr aHanorMyeH nokasarer, onoBecTsBaH NybrnvyHoO KbM AeHs
Ha OueHKaTa OT MecTa 3a TbProBus, OT KOWUTO 3a CbOTBETHUSA AEH € U3TbPryBaH HaNronsam
06eM NPexBbPISEMN LLEHHWN KHUXKA U MHCTPYMEHTU HA NapuU4HUsi nasap B criyqauTe, Korato
Te ca AonycHaTu OO TbProBus Ha NoBeYe OT e4HO MSICTO 33 TbProBUs;

e [0 LieHa Ha 3aTBapsiHe uUnu Apyr aHanornyeH nokasartesn, onoBecTsiBaH NyornmnyHoO OT MecTa
3a TbproBus 3a nocnegHnsi paboTeH AeH, ako MACTOTO 3a TbProBus He paboTn B AEHS, KbM
KOWTO Ce M3BbpLLUBA OLeHKaTa.

AKO He MOXe [a ce onpedenu ueHa no pega Ha T. [, ueHaTta Ha akuumTe, CbOTBETHO Ha
npaeaTa, B Cly4aln 4Ye C TAX HMa CKITOYEHU COENKN B OEHSA Ha OueHKaTa, ce onpeaens no
LeHa Ha 3aTBapsiHe, 0bsiBeHa 4pe3 cuctemara 3a TbproeBus unm B 6opcosust BoneTuH 3a
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Han-6nuaknsa aeH ot 30-AHEBHUSA nepuoa, NPeaxoXxaall, AeHs Ha OLeHKaTa Mnu OeHs Ha
nocriegHaTa TbproBcka cecus.

N CnpaBeanvearta CTOMHOCT Ha GbNrapckyM M Yy>KOecTpaHHU akumMmu U npaea, AonycHaTU A0 MIn
TbpryBaHW Ha perynuvpaH nasap unu Apyro Msicto 3a TbproBusi B Penybnuka Bbnrapus, ce
onpepnens:

) 3a akuum, KouTo ca 4vact oT nHgekca SOFIX — no cbwmTe npaBuna, NO KOUTO Ce M34YUCHsBa
KOHKPETHUAT MHOEKC U C LUeHoBa MHopMauusd, obsiBeHa 4Ype3 cuctemarta 3a TbProBust Unu B
GopcoBust 6ONETMH, JOKONKOTO METOAbT 3a npeoueHka Ha uHgekca SOFIX He npoTmBopeyun Ha
3akoHa. AkO MeTOAbT 3a MpeoueHKa Ha WMHAEKCa He € B CbOTBETCTBME CbC 3aKOHOBUTE
pasnopendu, akuunte We 6baaTt oueHsIBaHKM MO LieHa Ha 3aTBapsiHe, obsdBeHa 4pes3 cuctemaTa 3a
Tbproeust unu B 6opcoBus GIONETUH;

2) 3a akuum m3BbH mHaekca SOFIX — no ueHa Ha 3aTBapsiHe, ODsiBeHa 4pe3 cuctemarta 3a
Tbproesus unu B 6opcoBuns GLONETUH;

'3) Ako He MOXe fa ce onpefenu LeHa no pega Ha T. 1 nnu 2, ueHaTa Ha akumMuTe, CbOTBETHO
Ha npaBaTa, B Cfy4an 4e C TAX HAMa CKIHYEHM COEeNnku B AEeHS Ha oueHkaTta, ce onpegens no
LeHa Ha 3aTBapsiHe, obsBeHa 4pe3 cuctemarta 3a TbproBusi unm B 6opcoBus GONeTUH 3a Haw-
6nn3kms geH ot 30-gHEBHUA Nepuoa, Npeaxoxaall, AeHs Ha oueHKaTa UM OeHs Ha nocregHarta
TbProBCcKa cecus;

) (N3m. ¢ Pew. Ha C[0 Ne295/23.07.2019 r.) Npn HEBB3IMOXHOCT Aa Ce NpUoXxaTt Ha4ymHuTe 3a
OLEHKa Ha akuumn no T. [, KakTo 1 3a akuuuTe, KOUTO He Ce TbPryBaT Ha perynMpaHu nasapu mnu
Opyrm MecTa 3a TbproBusi, crnpaBednMBata CTOWHOCT Ce onpedens 4pe3 nocriegoBaTesiHo
npunaraHe Ha cnegHUTe MeToaw:

e MeToa Ha CbOTHOLWEHMETO LeHa — nevanba Ha ApyXecTBa aHanosu;

¢ MeTop Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE;
o MeTof Ha ANCKOHTUPAHUTE HETHM MNapUYHN NOTOLN.

Tean metoau ce npunarat B nocnenoBaTtesiHoCcTTa, B KOATO Ca onncaHu no-gony, npu ycrnosune 4ye
MOCOYEHUAT Ha MbPBO MACTO METO HE MOXe aa Obae n3nonseaH.

[1) MeTtogbT Ha CbOTHOWEHMETO UeHa — nevanba Ha OpyXecTBa aHano3n ce CbCTou B
n3ymcnsiBaHe Ha LeHaTa Ha akuumTe Ha OLEHSBAHOTO APYXECTBO KaTO CbOTHOLUEHUETO MexXay
TeKylla LeHa Ha akumuTe Ha APYXeCTBO aHarnor cnpsiMo nedanbaTa Ha APY)XeCTBOTO aHaror,
pasgeneHa Ha obwms 6pon akuumn B obpalleHre (Bb3 OCHOBa Ha nocnegHns orHaHCoOB OTYET) ce
YMHOXM No nevanbaTa Ha OLEHSABAHOTO [APYXEeCTBO pasfeneHa Ha obwus 6pon akumm B
obpalyeHme (Bb3 OCHOBa Ha nocregHus mHaHcoB oTt4veT). [py Hannume Ha noBevye OpyXecTBa
aHano3u MoXxe [a ce M3non3Ba CpefHO CbOTHOLLEHME TeKyLla LeHa - neyanbarta oT gpyxecTBaTa
aHanoswu.

[2) MetogbT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTMBUTE Ce€ CbCTOM B U3YMCIISABAHE Ha
CTOMHOCTTa Ha akuuuTe Ha OLEHSBAHOTO APYXXECTBO KaTo COOCTBEHUSA KanuTamn Ha OpPYXeCTBOTO
(B3 oCHOBa Ha nocnegHnsa pnHaHCoOB OTYET) ce.

A-L-PS
p=""-""°
N
KbOeToO: P — cTorHOCTTa Ha OOUMKHOBEHUTE adKUuMnM Ha OUeHABaHOTO APYXECTBO,
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A — aKTuBy;
L — 3agbImKeHus;
PS — CTOMHOCT Ha NpuBUNErMpoBaHnTE akuuu;

N — o6, 6por 06MKHOBEHM akLuMM B oDpaLLeHme.

[3) MeToabT Ha OUCKOHTUPaAHWUTE HETHW Mapu4yHM NOTOUM Ce W3MNOon3Ba 3a onpedensiHe Ha
CTOMHOCTTa Ha egHa OOWMKHOBEHA aKUMsi Ha APYKECTBOTO, KAaTo CTOMHOCTTa Ha KanuTana Ha
npuTtexaTenute Ha OOMKHOBEHM aKUuMM ce pasgenu Ha 6pos Ha OOWMKHOBEHWUTE akuun B

obpaleHue.

CTonHOCTTa Ha KanuTana Ha nputTexarernunte Ha OOVKHOBEHMU akuum ce n3vmcnasa no gBa Ha4vnHa:

HaunH 1. MeToa Ha OUCKOHTUPAHUTE HETHU MapuUYHM NoToum 3a OOMKHOBEHUTE akumoHepu (Free
Cash Flows to Equity) — 4ype3 OuUCKOHTMpaHe Ha HETHWUTE Mapu4HM MNOTOUM, KOMTO OCTaBaT 3a
akumoHepuTe crnep nocpewaHeTo Ha BCUYKM pas3xodu, (PMHaHCOBM 3aAdbimKeHus, Heobxoaumu
WHBECTMLMM 1N NPOMeHM B 060pOTHUA Kanutan:

L] anI TO3n MeToa Cce na3non3eBat HETHUTE NMNapu4Hn NOTOLUN, KOUTO OCTaBaT crnepn nocpewaHeTo
Ha BCUYKN pa3xoaun, NOKpMBaHETO Ha q:)VIHElHCOBVITG 3a0bInKeHnA (BKJ'IIO‘-IVITeJ'IHO rmaBHULUN N
JINXBU MO OBbJITTOBE Ha D,py)KeCTBOTO), HeobXxoauMUTE MHBECTULINN U NnpPpoOMEeHNTE B O60pOTHI/IF|

Kanutar,

e HeTHUTE napuyHKM NnoTouM Ce n34ncnsBar, KaTo NPorHo3Hata HeTHa nedanba (crneg NUxen u
AaHbuK BbpXy nevanbaTta):

O

O

O

O

Ce yBeJlin4un C NporHo3HNTE pa3xoan 3a amopTusaund,

ce Hamanu/yBenuun c abcomnoTHaTa CTOMHOCT Ha MNPOrHo3HaTa MpoMsiHa B
HeTHMs1 06OPOTEH KanuTar;

Cce yBeJim4ym C rnporHo3Harta CTOMHOCT Ha HOB AObIIN, KAKTO U NOCTbMNEHUs OT
n3gaBaHeEToO Ha EMUCUN NPUBUIIETNPOBAHN aKUNW;

ce HamManu C NporHo3HnTe MHBECTULUNN B ﬂ'bﬂrOTpaVIHVI aKTuBMN,
Cce HaManu C NpPporHo3HnTE noraeHna no rmaBHUUNTE Ha Oabrira,

ce HaMalin C NporHo3HnTe AnBNOEHTN 3a nNpuBUeErMpoBaHn akunin.

¢ l3nonaea ce cnegHaTa popmyna:

KbOeTo:

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

FCFE — HeTHM napu4yHn NoToum 3a 0OMKHOBEHUTE aKLMOHEepW;
NI — HeTHa nevanba;

D — amopTun3auuu;

Capex — UHBECTULUKN B ObNTOTPANHN aKTUBMY;

AWC — npomsiHa B HETHUSE 060POTEH KanuTar;

ND — HOB AbAr, KakTO 1 NOCTbLMNEHNA OT N3aaBaHeToO Ha eMUCUK
NMPVBUIErMPOBaHN akuuu;

PP — noralueHus no rnaBHMLUM;
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PrD — gnBngeHTn 3a NnpuBuIernpoBaHun akummn.

e [lpy TO3M METOA HETHUTE MApPUYHU MOTOLM Ce AUCKOHTMPAT C LieHaTa Ha oMHaHcMpaHe Cbe
CcOOCTBEH KanuTar;

e LleHaTa Ha ouHaHcKpaHe cbC COBCTBEH KanuTan € U3nckyemarta Hopma Ha Bb3BpPbLLAEMOCT
Ha 0BVMKHOBEHUTE aKkUMoHepy 1 ce AeduHMpa No CnegHUTe HaunHu:

o uypes Ges PUCKOBUA NMNXBEH MPOLEHT NJTIFOC PUCKOBa NpeMuns:
k, = kg +RP
KbAeTo Ke — UeHaTa Ha (bMHaHCcKpaHe CbC COBCTBEH kanuTan;
krr — 6E3PUCKOBUAT NIUXBEH NPOLLEHT;

RP — puckoBa npemusi.

O uYpe3 MeToda Ha oueHKka Ha kanuTanosuTe aktueu (Capital Asset Pricing Model
— CAPM):

k, =k + (km — ke )xﬂ
KbOEeTo: ke — ueHaTa Ha cbmHaHcMpaHe CbC COOCTBEH KanuTar;
krr — 6€3PUCKOBUAT NNXBEH NPOLIEHT;
(km - KrF) — MasapHaTa puckoBa npemus;
km — O9YakBaHaTa Bb3BpaLlaeMOCT Ha na3apa;
B — 6eTa KoeUUMNEHT.

o 4Ype3 meToda Ha ONCKOHTUPaHUTE NapuyHnM NOTOLU:

D
k, =—F+g
PO
KbOEeTo: ke — LleHaTa Ha oMHaHcHMpaHe CbC COOCTBEH KanuTarn,

D1 — ovyakBaHWAT cnegBall, AMBUOEHT 3a egHa oOMKHOBEHa akuus;
Po — ueHa Ha egHa oOMKHOBEHAa aKLUUS;
g — OYaKBaHUAT TEMIM Ha pacTex.

HauuH 2. MeTog Ha gUCKOHTUpPaHUTEe napuyHmn notouu 3a pupmata (Free Cash Flows to the Firm)
— 4Yype3 OUCKOHTMPAHE Ha HETHUTE Mapu4HM NOTOLM 3@ BCUYKM aKUMOHEPWU U OPYrn UHBECTUTOPWU,
HamManeHn ¢ BCUYKN AbAroBe Ha KOMNaHWSATa 1 APYrM B3EMaHUs Ha MHBECTUTOPUTE, PasfnyHn OT
akumoHepuTe. M3nonseart ce HETHWUTE NapuYHM NOTOUM 3a BCUYKM MHBECTUTOPU BbB (hrpmaTa —
npuTexaTenu Ha akuum, Obnr 1M npedepeHumanHn akuum. HeTHUTe napuyHu notoum ce
n3umcnsaeaT No cneaHuTe ABa HauvuHa:

e [lpy NbpBUA HAYMH HETHWUTE MapPUYHM MOTOLM Ce U3YMCNABaT, KaTo NporHosHaTa nevanba
npeauv NUXBu U cneq AaHbuUy BbpXy nedanbara:

o Ce yBenun4dn C NporHo3HnTe pa3xoan 3a amopTusauynd,
o Ce Hamalum Cc nporHo3Harta npomMdaHa B HETHUA O60p0TeH Kanutar,

o Ce HamManu ¢ nporHo3HnTe nHBecTnunn B ﬂ'bJ'IFOTpaVIHVI aKTuBW.
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e l3nonaea ce cnegHaTa popmyna:
FCFF = EBIT x(1—t)+ D — Capex — AWC ,

KbOeTo: FCFF — HeTHV napyyHK NoTouu 3a upmara;
EBIT — ne4an6a npeguv NUXBu 1 AaHbLW;
t — paHbYHa cTaBKa;
D — amopTun3auuu;
Capex — UHBECTULUKN B OBbNTOTPaNHN aKTUBMY;
AWC — npomsiHa B HETHUS1 06OPOTEH KanuTarn.
o [lpu BTOpPMS Nnoaxon ce nsnonsea cnegHata opmyna:
FCFF = FCFE + Int x(1-t)+ PP — ND + PrD
KbOeTo: FCFF — HeTHM napuyHn notoumn 3a ompmara;
FCFE — HeTHM napunyHM noToum 3a 0GMKHOBEHNTE aKLMOHEPW;
Int— pasxogu 3a nuxeu;
t — paHbyHa cTaBka 3a (pupmarTa;
PP — noraweHunsa no rmasHuuu;
PrD — omBnaeHTn 3a npuBmnnerMpoBaHn akumu;

ND — HOB AObnr, Kakto M MOCTBbMMEHUA OT W30aBaHETO Ha eMuUcuu
npusunernpoBaHn akuunun,

e HeTHute napu4Hn notToun ce OANCKOHTUPAT CbC cpeaHonpeTernedHara ueHa Ha Kanmtana Ha
OPY>XKeCTBOTO. I'IpM onpegenaHeTo Ha OTHOCUTESTHUTE OAN10BE Ha pa3iiM4HUTE U3TOYHULNU Ha
Kanutan ce n3nojideat na3apHUTe nMm CTONHOCTW;

e CpegHonpeTerneHarta LeHa Ha kKanuTana Ha OPYXeCTBOTO Ce onpenenda 4pes3 cnegHarta

dopmyna:
WACC =k, X(E}kd x(l—t)x(D]+kps X(PS],
E+D+PS E+D+PS E+D+PS
KbOeTo: WACC — cpegHonpeTerneHara ueHa Ha kanutana,

ke — LeHaTa Ha cbmHaHcupaHe cbC COOCTBEH KanuTar;

k¢ — LleHaTa Ha (bnHaHcupaHe ¢ AbAr, Npean ga € oT4eTeH AaHbYyHNSA edhekT
OT pasxoauTe 3a NUXBK;

t — naHbYHaTa cTaBka 3a upmarTa;

Kps — LileHaTa Ha (puHaHcupaHe ¢ NpuBUIIErMpoBaHN akLuu;
E — nazapHa CTOMHOCT Ha akuMuUTe Ha KOMMaHUATAa;

D — nasapHaTta CTOMHOCT Ha ObJfira Ha KOMNaHUATA;

PS — na3apHarta CTONHOCT Ha npunBUeErMpoBaHnNTE akunn Ha KOMNaHUATa.
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KoraTto nasapHaTta CTOMHOCT Ha Abfra He Moxe Ja 6bae onpeaerneHa, ce usnonasa 6anaHcosara

MY CTOWNHOCT.

Bcekn eguH oT meToauTe 3a onpedensHe Ha CTOMHOCTTa Ha akUMOHEpPHUS Kanutan Moxe Aa
n3nonssa eauH OT ABaTa MOAerNa Ha AUCKOHTUPaHe:

o [loCTOSIHEH TEMN Ha pacTex, NpU KOUTO ce Nnpuema, Yye pbCTbT Ha oMpmaTa € NOCTOAHEH U

cTabunen;

CbopmynaTa, KOATO Ce Mn3Mnosi3ea e:

KbOeTo:

FCF,

r—g ’

P, — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NapUYHM NOTOLM;
FCF — vrim FCFE unu FCFF;

r— CbOTBETHAaTa HOpMa Ha OUCKOHTUPAHE,

P, =

g — NOCTOAHHUAT TEMN Ha pacTeX Ha KOMNaHUATa.

e [IBycTeneHeH Temn Ha pacTex, Mpu KOMTO ce npuemMa, Ye CblUecTByBaT ABa nepuoga. 3a
MbpBMS Nepuog ce MpaBuM MPOrHO3a 3a HEeTHWTE MapuyHM MNOoTOouM 3a BCsKa roauHa
MOOTAENHO, a 3a BTOPUS NepUoa ce npuema, Ye HEeTHUTE MapuyHM NOTOUM e HapacTBaT C
YCTOWYMB TEMM UIN LLie OCTaHaT NMOCTOSIHHM.

CbopmynaTa, KOATO Ce M3rons3Bea, e:

KbAeTo:

KbAeTo:

FCF, P

P, = Z ¥ ey

1+r

Py — HacTosiWwaTa CTOMHOCT Ha CBOOOAHUTE Napu4HM NOTOLM;
FCF; — unu FCFE vnn FCFF npes roguHa t;
r — cbOoTBETHaTa HOpMa Ha ANCKOHTMpPAaHe Npe3 NbpBUS Nepuoa;

P, — cToHOCTTa Ha CBOOOAHUTE MApWMYHM MOTOUM B HaA4yanoTo Ha BTOPWUS
nepvopg Ha ycTon4mB pbeT. Py ce nsumcnsiea no cnegHust HaumH:

P - FCF,,
-8,

I'n — CbOTBETHATa HOpMa Ha ANCKOHTMPaHe Npe3 Nepunoaa Ha NOCTOSIHEH
PbCT;

gn — NOCTOSAHHMAT TEMN Ha pacTex Ha KomnaHuaTa. Korato ce npuema, ye
npe3 BTOpMS Nepuoa HETHUTE MapU4YHU MNOTOLM Le OCTaHaT MOCTOSIHHMU, TO
Toraea gn=0.

[4) MNocnepgpalla oueHka Ha akuuu, NpUaoGUTM BCreacTBME OT YBENWYEHWEe Ha KanuTana Cbe
cpencTBa Ha OpPYKEeCTBOTO EMUTEHT MUK OT pasgensiHe Ha CbLeCcTBYBaLLMTE akuun, Ce N3BbpLLBA

KaKTO creasa:

e B cnyyamte Ha npugobuBaHe Ha (HOBM) akuMM OT OALEHO OPYXKECTBO BCNEACTBME Ha
yBenMYEeHNEe Ha KanuTana cbC CpeacTBa Ha ApPYXeCTBOTO, Ce Npu3HaBa B3eMaHe OT faTaTa,
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OT KOATO nNpuUTEXaTenuTe Ha akuMnm Ha [pYXEeCTBOTO HAMaT MpaBo Ha akuum ot
yBENMYEHNETO Ha Kanutana — pgaTarta, clnef KOSTO CKIHYeHM CAeNKM C akumuute He
Bb3AeNcTBaT BbpXy NpPaBoTo 3a NpuaobuBaHe Ha HOBWU akuMK OO gaTaTta Ha peructpupaHe
Ha yBENUYEHMETO Ha KanuTana u BNMCBaHETO My B Aeno3nTapHaTa MHCTUTYLUS;

CTOMHOCTTa Ha B3eMaHETO € paBHa Ha NPOU3BEAEHMETO OT B6posi HOBM akUMM U LieHaTa Ha
eflHa HOBa akuus.

R=N,xP,
KbaeTo: R — B3emaHe;
N, — 6pon HoBW akuuu;
P, — ueHa Ha egHa HOBa aKuuS.

LlenaTa Ha egHa HOBa akuuMsi ce Morny4vaBa KaTo MnocrefHaTa LeHa Ha OueHKka Ha efgHa
,CTapa“ akuma 6bae pasgeneHa Ha cymarta OoT 6pos HOBM akuum, NpuaobuTn cpelly egHa
,CTapa“ akumna un egHa 1 ,ctapa“ akums.

__ K

tv )

KbAeTo: P, — LeHa Ha egHa HOBa akuusi;
Py — nocnegHa LueHa Ha OueHKa Ha efHa ,cTapa“ akums;
N, — ©poli HOBM akLUuK 3a egHa ,cTapa“ akuums.

OT paTtaTta Ha BNUCBaHe Ha HOBUTE akUMW B AenosvTapHaTa WMHCTUTyuust OO gaTata Ha

BbBEXAaHe 3a TbProBus Ha perynvpaH nasap Unu Apyro MscTo 3a TbproBusi HOBUTE aKLuM
ce NpusHaear Mo LeHa, u34ncrneHa no cregHarta goopmyna:

__ 5
" (N, +1)
KbAETO: P, — LieHa Ha e[]Ha HOBa aKLWSI;

Py — nocnegHa UueHa Ha OueHKa Ha efHa ,cTapa“ akums;
N, — ©poii HOBM akuum 3a egHa ,cTapa“ akuums.

Cnen BbBexpgaHe 3a Tbproemda CbOTBETHOTO MACTO 3a TbproBnd Ha HOBUTE aKuUUW,
nocnegpaliata MM OueHKa Ce M3BbpliBa CblrfaCcHO MeToauTe 3a OueHKa Ha LUEeHHWU KHUXKa,
aonycHaTtu 0 Uinn TbpryBaHM Ha perynupad nasap unmn gpyro mMACcto 3a TbproBus.

B cnyyaute Ha npupgobuBaHe Ha (HOBWM) akuMu OT OadeHO [OPYKeCTBO B pesynTtaT oT
pasgensiHeTo Ha Beye CblUEeCTBYBaLLUTE akumm (CNNnUT) ce nNpu3HaBa B3eMaHe OT AartaTta, oT
KOSITO HOBWTE aKkLWM ca Beye OTAEeNieHM OT CblUecTBYBalUMTE akuuUM — aartaTta, crnef KosiTo
CKIMIOYEHWN COENKU C aKuMMUTE He Bb3gencTBaT BbpXy MpPaBoTO 3a NpuaobuBaHe Ha HOBUTE
aKkuMK 0o AaTtaTa Ha permcTpvpaHe Ha HoBUSt Bpoi akuumn B Aeno3utapHaTa MHCTUTYLUS:

CTorHOCTTa Ha B3EMaHETO € paBHO Ha npoun3BegeHNeTo Ha 6po;| HOBW akunn 1 ueHarta Ha
€Ha HOBa aKuuA.

MpaBwna 3a oueHka Ha nopTdenna u 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha “Expat Bulgaria Short SOFIX”

10



expatcapital

LleHaTa Ha egHa HoBa akuusi ce MornyvaBa KaTo MnocregHaTa LeHa Ha OueHka Ha egHa
,CTapa“ akuus 6bOe pasgeneHa Ha 6posi HOBM akuuu, NpuaoobuTn cpelly eaHa ,crapa’
akums.
1
R=N, x Py x—,
N

.
KbOETO: R — B3emaHe;
N, — 6pon HOoBM akuuu;
P, — nocrnegHa ueHa Ha oueHKa Ha egHa ,CTapa“ akums;
N; — cboTHOLWLEHME Ha crnuTa.

OT pataTa Ha BMMCBaHe Ha HOBUTE akuuMM B Oeno3uTapHata MHCTUMTYyuMst OO gataTa Ha
BbBEXaHe 3a TbProBMsi Ha CbOTBETHOTO MSICTO 3a TbProBMsl HOBUTE akUuMK Ce npusHaBaT
Mo LeHa, u34uncrneHa no crieagHaTa oopmyna:

P=Pyx1/N:
KbAeTo: P — ueHa Ha HOBa akuus;
P, — nocrnegHa ueHa Ha oueHKa Ha egHa ,cTapa” akums;
N; — cbOTHOLLUEHME Ha cnnuTa.

Cnep BbBeXaaHe 3a TbpProBus Ha perynvpaH nasap Ha HOBUTE akuuu, nocreasaiwiata um
OLEHKa Ce M3BBbPLUBA CbINTACHO METOAMTE 3a OLEeHKa Ha LeHHU KHWXKa, AonycHaTtu A0 WUiu
TbpryBaHu Ha perynupaH nasap vnm gpyro Msicto 3a TbproBusi.

[5) Topensbpoenute metogm no 1. A1), O2), O3) n [O4) 3a onpegensHe Ha cnpaBeanueaTa
CTOMHOCT Ha LIeHHUTE KHWKa moraT ga 6baaT kopurmpaHm ¢ koeduumeHTn, o6ocHoBaHn Ha 6asaTa
Ha AaHHU n obCcToATENCTBA, NPEeACTaBNsiBaM CbOTBETHO paskpuTa BbTpeLlHa MHdopMauusa no
cmucbna Ha lMpunoxenne Ne 9 Ha Hapepn6a Ne 2 ot 17.09.2003 r. 3a npocnekTuTe npu nyonmyHo
npeanaraHe v gornyckaHe 40 TbProBusA Ha perynupaH nasap Ha LEeHHU KHUXa 1 3a pa3KpyMBaHETO
Ha nHdopmaum4.

[6) CnpaBeanveaTa CTOMHOCT Ha PMHAHCOBUTE MHCTPYMEHTWN Ha HaUWOHaNHUA AoroBopeH hoHS,
npuv HeakTMBEH Nasap ce onpenens, KaTo ce U3Nons3BaT crnegHuTe TEXHUKN 3a OUeHABaHe:

e /I3nonsBaHe Ha LIEHN OT CKOPOLLUHM U cripaBeasivBy nasapHu coenku mexay MHopMmMpaHu
Xenaelum cTpaHu;

e [3nonaBaHe Ha cnpaBka 3a TekyllaTta cnpaBenvBa CTOMHOCT Ha ApYr, eKBMBANEHTEH aKkTuB,
o OO6Lwonpnetn meTogu.

E) B cnyyante Ha npuaobuBaHe Ha npaBa OT AafeHO OPYXECTBO Mpu yBeNMYeHue Ha kanutana
ype3 eM1UCUsl Ha akLuMKn ce nNpu3HaBa B3emaHe (Ha npasa) OT gaTara, OT KOATO nputexartenurte Ha
aKuumM B OpY)KECTBOTO HAMAT NpaBo Aa rnorlydaT npaBa 3a 3anvMcBaHe Ha akuuu OT YBENUYEeHUeTo
Ha KanuTana (gaTaTa, crnef KOSITO CKIIOYEHU COENKM C akuunTe He Bb3aencTBaT BbpXy NpaBoTo 3a
npuaobusaHe Ha Npasa), 4O AaTaTa Ha perucTpypaHe Ha npaeaTta B Aeno3vTapHaTa MHCTUTYLUUS.

CTonHocTTa Ha B3eMaHeTo ce u3ducnsBa Ha ocHoBaTa Ha cliegHaTta cbopmyna:
R =NxP,

KbAOETo: R: — B3emaHe;
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N — 6pown npaBa;

P:— ueHa Ha npaBo.
LlenaTta Ha npaBoTO ce n34ucnsBa Ypes criegHarta gopmyna:
P+PxN,

P =P-
N +1

KbOEeTo: P: — ueHa Ha npaBo;
Pi — ueHa Ha nocnefHa oueHKa Ha akuuaTa (npeav OTAENAHeTo Ha NpasaTta);
Pi — eMUCMOHHa CTOMHOCT Ha HOBUTE aKLUWMK;
N; — 6Gpon akuumn B €gHO Npaso.

OT pataTta Ha perucTpauusi Ha npaBaTa B Aeno3uTapHata MHCTUTYLMS, CblUUTE ce Mnpu3HaeaT
KaTo akTUB B nopTdeiina no LeHa onpegerneHa no oopmynarta no-rope.

E1) MNMpn HEBB3MOXHOCT fa ce npunoxaT HauMHUTe 3a oueHka no T. [ nocnegBallaTa oueHka Ha
npaBa ce M3BbpLUBA MO LEHa, NpeAcTaBnsBalla pasfnvka Mexay LeHaTa Ha CbliecTByBaluTe
akuMu Ha OpYyXecTBOTO, onpeferieHa cnopeq nsnckBaHusTa Ha T. [ 1 eMUcMOHHaTa CTOMHOCT Ha
HOBUTE aKkuun OT YBENWYEHWETO Ha KanuTana, yMHOXeHa Mo CbOTHOLIEHMETO Ha Opos akuuun B
€[HO npageo.

E2) Ot gataTta Ha 3anucBaHe Ha akuMuTe B pe3ynTaT Ha ynpaXHsBaHe Ha npaBaTa 4o gataTta Ha
perncTpypaHe Ha yBenMYEeHWEeTO Ha KanuTana v BNUCBAHETO My B Aeno3uTapHaTta MHCTUTYLMS
3anvcaHnTe akuMm ce oTpassiBaTt KaTo B3eMaHe, KoeTo ce hopMupa, KaTo BposaT Ha 3anucaHuTe
aKuMM ce YMHOXM MO cymaTta OT CTOMHOCTTa Ha eOHO NpaBo MO MnocrnegHaTa oueHka npeau
3anncBaHETO Ha akumuTe, pasgerneHa Ha 6posa akuum B €4AHO NpaBo M eMUCMOHHATa CTOMHOCT Ha
efHa akuus.

P
Rr=N, x| P+
N

r

KbOETo: R, — B3emaHe;

N, — 6pow 3anmcaHn akumu;

Pi — eMUCMOHHa CTOMHOCT Ha akuus;
P: — CTOMHOCT Ha egHO npaBo;

N: — 6por akumm B €4HO npaso.

Ot partata Ha 3anucBaHe Ha akuuuTe B pe3ynTtaTt Ha ynpaxXHdaBaHE Ha rfnpaBata OO0 AaTaTa Ha
3annawaHe Ha eMMcuoHHaTa MM CTOMHOCT Bb3HUKBA 3a4biMKEHME KbM OPYXeCTBOTO — EMUTEHT.

E3) Ot pmatata Ha BnMcBaHe Ha HOBMTE akuuMuM B Aeno3vTapHaTa MHCTUTYUMSI OO0 gaTaTta Ha
BbBEXOaHe 3a TbProBUS HA CbOTBETHOTO MSACTO 3a TbProBUS HOBUTE akLUW ce NpusHaBaT Mo
LieHa, u34ncneHa rno cregHata opmyna:

P=P+ i
N

r

KbAETO: P — ueHa Ha akumsaTa;
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P; — eMrncmoHHa CTOMHOCT Ha akuus;
P — cTOMHOCT Ha egHO nNpaso U

N: — 6pon akumm B €4HO NpaBso.

X) B cnyyaute, korato He ce npoBexaa TbProBUs Ha MACTO 3a TbproBusi B paboTHM 3a cTpaHaTa
OHW UNK KoraTto AadeHn LEeHHWN KHKa ca BPEMEHHO CMpPEeHM OT TbProBus, 3a nocrneasalla oueHka
Ha LEeHHUTE KHWXa, JOMyCcHaTW OO0 WNW TbpryBaHW Ha perynupaH nasap, ce npvema oueHKaTa,
BanugHa 3a OeHsi Ha nocregHarta TbproBcka cecus. NMpu nocnegealla oueHka Ha obnurauumn no
peda Ha u3peyeHne NbpBO Ce OTYUTa U HaTpynaHaTa fMxBa 3a CbOTBETHUTE AHW. [MpaBunoTto ce
npunara u B criydamte, KOrato Ha MsICTO 3a TbProBus He ce MpoBeXda TbProBcka cecus, nopaam
HepaboTeH B CbOTBETHATa CTpaHa AeH, KOWTOo € paboTteH B Penybnuka Bvnrapus.

MpaBMnoTo He ce mpunara, Korato Ha perynvpaHusa nasap He ce npoBexaaT TbProBCKU Cecumn 3a
noseye oT 5 paboTHM aHW. B TO3M cnyyan nocnefBallarta oueHKa ce M3BbpLUBa NPU CbOTBETHOTO
npuvnaraHe Ha 7. [1) n E1).

3) Mpu onpenensHeTo Ha chnpaBeAnvBa CTOMHOCT HAa LEHHM KHKA 4pe3 W3MNon3BaHeTo Ha
pasnnyHM MeToaM 3a oLeHKa e GbaaT M3NoN3BaHu CreaHuTe NPUMEPHU AaHHU U hakTopu:

e OO6GsBeHa B nNpocnekT 3a NybnuyHo npegnaraHe Ha LEHHW KHKa Ha eMUTEHTa €MUCUOHHA
CTOWHOCT;

e PelueHune 3a yBenuyaBaHe Unv HamarnsiBaHe Ha KanuTana Ha eMUTEHTa;
e PeleHve 3a npeobpasyBaHe Ha APYXXECTBOTO — EMUTEHT;

o BcsAkakBn M3MEHEHUSA B Tbproeckarta OEeNHOCT Ha eMMUTEHTa, KOUTO 3acdraT ueHaTta Ha
HeroBute UeHHU KHXKa;

L] I'IpomeHM B yCTaBa Ha EMUTEHTa,

e (OO6pasyBaHO WCKOBO, W3NbMAHUTENHO WM o06e3nevynTenHo Mpon3BOACTBO, MO KOETO
E€MUTEHTBLT € OTBETHUK;

e AHanus Ha (byHD,aMeHTaJ'IHI/I OaHHWN 3a EMUTEHTA,

e AHanM3 Ha CTOMaHCKUS CEKTOp, B KOWTO (OYHKUMOHMPA EMMUTEHTBLT; XU3HEH LUWUKbI Ha
CeKkTopa 1 peakuusi Ha cekTopa cnpsiMo 6M3HeC LMKbNa; OLeHKa Ha BbHLUHU bakTopu, KOMTO
OKa3BaT BNUSIHWE; aHanM3 Ha TbPCEHETO U NpeanaraHeTo;

e AHanm3 Ha obLLIOTO CbCTOSIHME Ha nasapa Ha UeHHWU KHXa,

e HdopmMauma OTHOCHO cOenkn unuM oepTy 3a JadeHUuTe LIeHHM KHMXKa Ha MecTaTa 3a
TbproBus;

e VIHdopmaLms OTHOCHO TbProBUSITA U KOTUPOBKUTE HA LIEHHU KHWXKa Ha NOAOGHN eMUTEHTM
Ha perynupaH nasap v gpyrv Mmecta 3a TbproBusi;

L] ,El,pyrm AOaHHN N CbaKTopl/I, MMalin OTHOWWEHNE KbM OUEHABAHUTE LLEHHW KHMXKA.

1) lMNpu onpegensHeTo Ha nocrneasaliaTa CTOMHOCT Ha LIEHHU KHWXA 4pe3 U3MNoMn3BaHeTO Ha
pasnuyHn MeToaM 3a oueHka e Obaar M3NoM3BaHU CNeaHUTE OCHOBHM U3TOYMHULM Ha
nHdopmaums:

o OUHAHCOBW OTYETU HA EMUTEHTUTE;
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e [lpocnekTu 3a NyGnM4HO NpeanaraHe Ha LeHHN KHUXa;
e Pernctbp Ha nybnuyHuTe apyXectsa v ApYrn EMUTEHTU Ha LIEHHWN KHWKA, BoaeH oT KOH;
o OdmumanHu 6roneTnHu Ha perynupanun nasapu, BHB n HCU;

e KOTMpOBKM, GIOMETUHM U aHanM3n Ha ObIrapckM U YyXXOeCTpaHHU perynupaHyu nasapwu,
PEVWTUHIOBM areHumn, 6aHKM, MHBECTULMOHHWU MOCPeOHUUN, BKIIOYUTENHO U HA MbPBUYHM

avnbpu Ha OUK;

e AHanuau, nybnukaumm u KOMEHTapu Ha pPeHOMUpPaHW ObhArapckn W YyXaecTpaHHU
KOHCYNTaHTX U aHanu3aTopu.

K) CnpaBegnuBata CTOMHOCT Ha CpPOYHUTE WM 6GE3CPOYHM [eno3uTh, napute Ha Kaca Mu
KpaTKOCPOYHUTE B3EMaHWs ce onpeaensi KbM AeHs1 Ha NpeoLeHKaTa, KakTo crneasa:

e CpoyHWTE OEMO3NTM — MO HOMMHArHAaTa UM CTOMHOCT;

e bBescpoyHnTe OENO3NTM U NapuTe Ha Kaca — N0 HOMUHaNHa CTOMHOCT;

e KpaTkocpouHuTe B3eMaHus 6e3 onpeaerneH NMXBeH NPOLEHT U Aoxon — No ceb6eCTONHOCT;
e KpaTKoCcpo4yHUTE B3eMaHus ¢ onpeaeneH NMXBeH NPOLEeHT v Aoxod — No cebecTonHOCT;

) duHaHCOBUTE aKTMBMW, OEHOMUHMPAHW B YyXXAECTpaHHa BanyTa, ce NnpeusyucnsasaT B feBoBa
PaBHOCTOWMHOCT, onpeaereHa no ueHTpanHusa Kypc Ha Bbnrapckata HapogHa 6aHka, BanuaeH 3a
[EHSA, 3a KOWTO ce OTHacs oLeHkara.

M) MocnenBalyata oueHka Ha MHCTPYMEHTUTE Ha MapuUYHUS Nasap, AOMyCHATK 4O U TbpryBaHu
Ha perynupaH nasap unu Apyro MsicTo 3a TbpProBusi, Ce onpeaernsi:

M1) Mo nocrnedHa LieHa Ha CKM4YeHa C TSX cAeflka Ha CbOTBETHMSA nasap 3a nocnegHuns paboTeH
O€eH;

M2) MNpu HEBBL3MOXHOCT Ja ce NPUIIOXM HauYuHBbT 3a oueHka no noatodyka M1, oueHkaTa ce
M3BbPLUBA MO UeHa ,KynyBa“ npu 3aTtBapsHe Ha nasapa 3a nocnegHusa paboTeH AeH, 3a KOUTO ce
M3BbpLUBA OLEHKaTa, obsBEHa B efleKTPOHHA CMCTEMA 3a LieHoBa MHOpMaLUNS Ha LLEHHN KHXa;

M3) MNpu HEBB3MOXHOCT Oa ce MNPUIOXM HauMHBLT 3a oueHka no noatodyka M2 oueHkaTa ce
M3BBbPLUBA MO MOCNEedHa LieHa Ha CKINYeHa C TAX caernka B pamMkuTe Ha nocnegHusa 30-gHeBeEH
nepvog.

AKO He MOXe Ja ce onpegenu LeHa no peda Ha T. M, oueHkaTa Ha KOHKPETHUS BUA, LLeHHU KHUXKa
ce M3BbpLUBA NPU CbOTBETHOTO Mpunarade Ha T. [, T. E. [Npn HEBB3MOXHOCT Aa ce npunoxar
N306pOeHNTE, KakTo U 3a MHCTPYMEHTUTE, KOUTO He Ce TbpryBaT Ha MapuU4HUsi nasap WUnu gpyro
MSICTO 3@ TbProBUsi, Ce U3NoN3BaT criegHuTe opMynu:

CToMHOCTTa Ha Aeno3nTHUSi cepTudmnkaT ce onpeaens no cnegHarta opmyna:
MV

Fep :W,
I+ ix—
365
KbETO: MV =Nx|1+ in
100 365

Pcp — cTOMHOCTTa Ha 4eno3nTHUS cepTudukar;
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MV — cToMHOCTTa Ha 4eno3nTHUS cepTuduKkaTt Ha nagexa;

N — HOMWHanNHa CTOMHOCT Ha Aeno3nUTHUS cepTUdMKaT;

d — 6pown aHM OT faTaTa Ha nNpeoLeHKa 40 Naaexa;

i — AUCKOHTOB MPOLEHT;

C — NuXBa, NniaTMMa BbpXy Aeno3npaHaTa cyma, NocodeHa BbpXy cepTudukara.

KpaTKOCpO‘-IHVITe ObpXXaBHN LEHHW KHMXKa (C'prOBI/IUJ,HI/l 6OHOBe) Cce oueHsaBart no cbopmynaTa:

d
P, =N 1-[ix- |,
g (l 365)

KbOETO: P1b — LeHaTa Ha CbKPOBULLHMSI OOH;
N — HOMUHaNHa CTOMHOCT;
i — OVCKOHTOB MPOLEHT;
d — 6powv aHM OT faTaTa Ha npeoLeHKa 40 Nagexa.

H) ®oHabT He MOXe Aa MHBECTMpa B KOHKPETEH BWUA akTMB 3a MbpBW NbT, ako B lNpaBunaTa Ha
doHpa HAMa npeaBapuTENHO onpeaeneH MeTo 3a OLeHsIBaHe Ha TO3W BUA aKTuB,

[.3. OueHka Ha nacuBuTe Ha PoHOa
A. OB NPUHLMNKX 3a OLEHKa Ha NacuBmuTe

CtomHocTTa Ha nacueBuTe Ha doHOa € paBHa Ha cymata OT OanaHCoBUTE CTOMHOCTU Ha
KpaTKOCPOYHUTE M AbMArOCPOYHUTE 3aabimKeHnst No 6anaHca.

3agbmKkeHuaTa, AeHOMUHUPAHU B YyXKOEeCTpaHHa BanyTa, ce M3uMcnaBaTt Mo LeHTpaneH Kypc Ha
BHB kbm gatata Ha oueHsiBaHe. [lacuMBuTe Ce oOueHsBaT CbMNacHo NPUAOKUMUTE CYHETOBOOHMU
CTaHOapTWU B MOMEHTa Ha M3BbpPLUBaAHE Ha OLeHKaTa.

Bb. BanaHcoBuTe CTOMHOCTM Ha 3aAbiDKEHUATa, NPOM3NM3aLM OT 3aemaHe Ha Obnrapcku u
YyXXOEeCTPaHHW akuun, AonycHaTu OO WKW TbpryBaHW Ha perynvpad nasap wnv gpyro MscTto 3a
Tbprosusa B Penybnuvka bbnrapus, ce nsdncnsieat no criegHarta dopmyna:

Ll-=Pile-

KbOEeTo: Li — banaHcoBa CTOMHOCT Ha 3aabimkeHne 3a B3eT Hasaem akLuuMn oT eMucus |;

Pi — ueHa Ha 3aTBapsHe, obGsiBeHa 4Ype3 cucTemaTa 3a TbProBusi Unn B 6OpcoBus
OlONeTUH Ha akumMM OT eMUCKS i, UK LIeHa Ha 3aTBapsiHe, ob6siBeHa Ype3 cuctemara
3a TbproBua wunu B OopcoBust GlonetuH 3a Han-6nmskua geH ot 30-4HEBHMS
nepuvod, npeaxoxaall OeHs Ha oueHkaTa UMM AOeHs Ha nocnegHaTa TbproBcka
cecusi, B Criyvyalm 4e C akuumuTe OT CbOTBETHAaTa EMUCUA HSIMA CKITHOMEHW COENKM B
[JEeHs Ha oLeHKaTa;

Ni — 6p017| akunm oT eMUCKs | B3ETU Ha3aeM KbM OEHS Ha OLeHKa.

3agbkeHusiTa, NpPoM3nM3al OT 3aeMaHe Ha akuuu, ce oTpassiBaT B nacuBuTe Ha ¢oHaa
NOOTAENHO U Ha OTAeneH pea B 6anaHca Ha oHAa 3a Besika MHAMBUAYaNHa eMUCUsi, HE3aBUCUMO
OT 6pos Ha HacpeLLHUTE CTPaHK, OT KOMTO akLMK OT CbOTBETHATa EMUCUSA Ca B3ETW HasaeMm, KaTo
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NPON3BEAEHMETO Ha LieHaTa Ha 3aTBapsiHe Ha CbOTBETHATa eMUCUS akuMum U obmsT BGpoin Ha
B3eTUTE Ha3aeM akuun oT CbOTBEeTHaTa eMUCUS.

[.4. OnpepensiHe Ha HETHaTa CTOMHOCT Ha aKkTuBMTE Ha hoHaa (00O 1 Ha eanH gan)

HeTtHata ctorHocT Ha aktusute (HCA) Ha doHaa ce onpefensi, Kato OT CTOMHOCTTA Ha akTMBMUTE,
onpegenexHn cornacHo Tean MNpasuna, ce npucnagHe CTOMHOCTTa Ha NacuBuUTe.

HeTHaTa CTOMHOCT Ha akTUMBUTE Ha eauH Asan ce maducnaea kato HCA Ha doHaa ce pasgenu Ha
Oposi Ha 3gageHnNTe AANoBe KbM MOMEHTA.

I.5. PonsaTa Ha oguTopuTe Ha ®oHaa 3a oueHka Ha nopTdennute n onpegensHe Ha HCA

Ponata Ha ogutopuTe 3a oueHka Ha nopTtdennute n onpeagensHe Ha HCA e ga gagat oanTopcko
MHEHME B CbOTBETCTBME CbC 3aKkOHa 3a He3aBUCMMUSA (PUHAHCOB OAMT M NpodecuoHanHuTe
M3NCKBaHUA Ha MexagyHapogHuTe OAWUTOPCKM CTaHdapTW, 3a ToBa, 4e M3roTBAHUTE OT
YnpaensBawoTo ApyXKecTBO MHaAHCOBM OT4eTM Ha PoHoa He CbabpXaT CbLUECTBEHMU
HETOYHOCTW, OTKNOHEHUS U HecbOoTBeTCTBMSA. OOUTBLT BKMNIOYBA NpoBepka Ha 6asara Ha TecToBe
Ha [okasaTerficTBaTa OTHOCHO CyMUTE W OMOBECTSIBAHWUSATA, MNPEACTaBeHN BbB (PMHAHCOBUTE
oT4yeTn Ha PoHOa U OLEeHKa Ha MpunaraHUTe CYETOBOAHW MPUHUMMNN U CbLLECTBEHUTE OLEHKN,
HanpaBeHM OT PbLKOBOACTBOTO, KAKTO U LUSANIOCTHOTO NpeacTaBaAHe BbB (PMHAHCOBUTE OTYETM.

Il. NMpoueanypa 3a onpegensAHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eaWH AN, eMUCUOHHaTa CTOMHOCT M LeHaTta Ha obGpaTHO M3KynyBaHe Ha
aanosete Ha doHAaa.

Tasu npouegypa ce oOcHOBaBa Ha W3NCKBaHMATA Ha 3akoHa u [lpaBunata Ha ®PoHaa.
YnpaBnsBaLLloTO OPY>KECTBO OCbLUeCcTBSBa AEWHOCTTa No CcbbupaHe u aHanuanpaHe Ha BCUYKU
OOKYMEHTU 1 BCAKA UHpOpMaLMs, KOUTO Le NocnyxaT 3a ornpefensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBuTe, HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eduH AAr, eMUCMOHHaTa CTOMHOCT U ueHaTa Ha
obpaTHO M3KynyBaHe Ha asnoseTe Ha PoHAa, KaKTO U 33 M3BBPLUBAHETO Ha BCUYKN Heobxoaumu
CYEeTOBOOHM ornepauun BbB Bpb3ka C Ta3u AeWHOCT. [denosutapaT rapaHtupa, ve HeTHaTta
CTOMHOCT Ha aKTMBUTE M HeTHaTa CTOMHOCT Ha akTMBWUTE Ha eduH OAn ce umsyucngesa oT
YnpaBngBsalwoTo [OpyXecTBO B CbLOTBETCTBME CbC 3akoHa W npasunata. [enoauTtapart
ocbllecTBsBa OOLWMS KOHTPON MO cnasBaHe Ha 3akoHa, [paBunata Ha PoHaa u HacToAwmTe
MpaBuna npu onpegensiHe Ha €MWCUOHHATa CTOMHOCT M LeHaTa Ha o6paTHO M3KynyBaHe Ha
aanosete Ha ®oHAaa.

[1.1. lnua, onpegenswm n ynpaxisasawm koHTpon npu onpegensHeto Ha HCA, HCA Ha eguH gsn,
€MMCMOHHA CTOMHOCT U LieHa Ha 06paTHO U3KynyBaHe

HeTHaTta CTOMHOCT Ha aKkTMBUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eduH A4, eMUCUMOHHaTa
CTOMHOCT WM LUeHaTa Ha obpaTHO u3KynyBaHe Ha AasanoseTe Ha PoHaa ce umsducnasart oT
YnpaBnsBalwloto OpyXecTBO nNpu chnasBaHe Ha HacTtodwmte [MpaBuna. 3agbrkeHue Ha
YnpaBnsiBawloTo APYXECTBO € nybnnkyBaHeTO Ha eMUCUOHHAaTa CTOMHOCT U LeHaTa Ha obpaTHO
N3KyrnyBaHe.

[I.2. TexHonorus 3a onpegensiHe Ha HCA, HCA Ha eanH gsan, eMUCMOHHA CTOMHOCT U LieHa Ha
o6GpaTHO n3KynysaHe

HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAA M HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduwH Asan ce
onpeaendaTt 3a Bceku paboTeH AeH Nnpu ycrnoBusita 1 No peda Ha HacTodawmTe paBuna, cbrinacHo
AencTBawoTo 3akoHogaTencTso, lNpasunarta m MNMpocnekTa 3a nyGnvyHO NpegnaraHe Ha ASnoBe
Ha ®oHAa. YNpaBnaBawoTo APYKEeCTBO M3BBLPLUBA OuUeHKa Ha nopTtdenna Ha PoHaa, onpenens
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HeTHaTa CTOMHOCT Ha akTmBuTe Ha ®PoHAa, HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha efuH OAn, U
n3ymcnsiBa eM1MCcMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO m3kynyBaHe. [leno3nTapsT rapaHTupa,
Ye CTOMHOCTTa Ha OANoBeTe ce u3vMcnsasa OoT YNpaBnsaBalloTO OPYXECTBO B CbOTBETCTBUE CbC
3akoHa u Npasunara.

YnpaBngBalloTo ApPYyXeCTBO BKIIOYBA B €MWCMOHHaTa CTOMHOCT Ha 3aKyrnyBaHWTe OANoBe Ha
NbpBMYEeH nasap HagbaBKka C Len MNOoKpMBaHe Ha pasxoaute no npogaxbaTta B MakcumarneH
pasmep oT 2.0% (oBe Ha CTO) OT HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH A4n, Abmknuma kbM Y[,
OCBEH aKO He e [OroBOpeHO Apyro B [OroBop C YnpaBnaBawloTo ApyxecTBo. EmMucnoHHa
cTonMHoCT Ha PoHaa ce peduHupa kato HCA Ha 1 gan nnoc Takcata, Ab/HKMMA KbM
YnpaBnsiBaLLoTO OPYKECTBO;

Ynpaenssaloto gpyxectso Hamansasa HCA Ha gsn ¢ oTOMB C Len NoKpuBaHe Ha pasxoguTte no
o6paTHOTO M3KynyBaHe B MakcumarieH pasmep oT 2.0% (aBe Ha cT0), Abmxkuma kbM Y[, ocBeH
ako He e [OOroBOPEHO Apyro B OOrOBOp C YNpaBnsBawoTo ApyxecTBo. LleHata Ha oGpaTHO
nskynyeaHe Ha doHga ce geduHmpa kato HCA Ha 1 gan MMHYC TakcaTta, AbMKUMA KbM
YnpaBnasawoTo ApYKeCTBO.

M3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha akTMBWUTE 3a OEeHs Ha oueHkaTa, unn geH T, ce
nsebpiea oT 9:00 oo 9:45 yaca 6bnrapcko Bpeme Ha cnegsalma aeH unu aeH T+1. AKo 3a HAKON
OT nNasapuTe To3n AeH e HepaboTeH, ce npunaraT KOTMPOBKUTE, 06SIBEHN KbM nocneaHus paboTeH
[O€H 3a CbOoTBETHUA nasap. [pu M3uncnsiBaHETO Ha HETHATa CTOMHOCT Ha akTUBUTE Ce U3BbpPLUBA U
HauncnsiBaHe Ha ObMKUMUTE Bb3HArpaXKaeHusa Ha YnpasnsaBawoTo ApyKeCcTBO 1 [leno3utaps.

YnpaBnsBawoto apyxectBo obssaa B KPH emucrmoHHaTa CTOMHOCT M UeHaTa Ha obpaTHo
N3KynyBaHe B eHs1 Ha OnpeaensiHeTo n.

A1) Mpouenypa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa, HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha eauH AAN, EMUCUOHHATa CTOMHOCT U LieHaTa Ha 06paTHO M3KyryBaHe:

e [lo 09:15 vyaca Ha pgeHa T+1, cnegBaw, geHa T, 3a KOWTO Ce MpaBuM OLEHKaTa,
YnpaBnsBaLLloTO Apy>KecTBO nonydasa ot LleHTpaneHn aeno3utap AL nHdopmaums OTHOCHO
caenkuTte 3a npogaxba n obpaTHO U3KynyBaHe Ha OANOBE C NPUKIOYU CETBbIMEHT M 3a
Oposi asnose Ha doHAa B o6pbLLEHME;

o Mexay 09:15 n 09:45 yaca Ha CbOTBETHUS EH Ce U3BbpLIA CNeaHOTO:

o onpegenar ce akKtmBute W uUeHata Ha aKTuBute, Cblf1aCHO HacToAwnuTe
npasuna,

O WuU3BbBPWBA Ce o0ocYeToBOAABAHETO Ha BCUYKM onepauun Ha doHpa un
npeoueHkaTta Ha akKTuBuUTe 1 NacmMBuUTeE;

o OnpefenaT ce HeTHaTa CTOMHOCT Ha akTUBUTE, HETHaTa CTOMHOCT Ha akTUBUTE
Ha eduH OSM U ce NpMeMa pelleHne OTHOCHO eMUCUOHHATa CTOMHOCT M LeHaTa
Ha obpaTHO u3kynyBaHe Ha pgsnoBete Ha ®PoHga. HeTHata CTOMHOCT Ha
aKTUBWUTE Ha eguH OAn ce onpeferns Kato HeTHaTa CTOMHOCT Ha akTUBWUTE Ha
doHpa ce pasgenu Ha 6pos Ha aanoBeTe B OOpblueHMe B MOMEHTA Ha TOBa
onpegendHe. EmucmnoHHata ctomHocT e paBHa Ha HCA Ha eguH gan,
yBenuyeHa ¢ pasxoguTte rno emmtupaHeto B pasmep Ha 2.0% ot HCA Ha eavH
OSAn, OCBEH aKko He e [OroBOpeHO [Apyro B [0roBop C YNpasrsasalloTo
apyxectBo. LleHata Ha obpaTHO m3kynyBaHe € paBHa Ha HCA Ha eauH gan,
HamaneHa c pasxogute no obpaTtHo u3kynyeaHe B pa3mep Ha 2.0% ot HCA Ha
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€OWH OSn, OCBEH ako He e [OrOBOPEHO APYro B [OroBOp C YNpaBnsiBalLOTO
APYXXeCTBO.

e kbM 09:45 vyaca Ha geHsa T+1, cneaBawy aeHs T, 3a KOMTO Ce M3roTBs OLUeHKaTa, ce nanpawa
Ha [leno3uTtapsi nsymcneHara HeTHa CTOMHOCT Ha akTMBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha
edvH Osn, eMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asinoBeTe Ha doHaa,
KakTO M Ha usnata uHdopmauus 3a OrnpedensdaHeTo UM, BKIIHYUMTENHO 3a 6posa Ha
npogageHnTe n 06paTHO U3KYNEHN OANOBE C MPUKIIOYMIT CETHIIMEHT;

e 0o 10:45 yaca Ha geH T+1, cnegBauy geHsa T, 3a KOMTO ce M3roTBA OLIEHKaTa, ce M34akBa
noTBbpXXaeHne oT [leno3vTtaps 3a NpaBWUIHOCTTA Ha Taka M3YMUCIEHUTE HEeTHA CTOMHOCT Ha
aKTUBUTE, HEeTHa CTOMHOCT Ha aKTMBUTE Ha eauH OA5n, eMUCMOHHA CTOMHOCT M LieHa Ha
obpaTHO n3kynyBaHe Ha ganosete Ha ®oHaa (Npw KOHCTaTMPaHW HapPYLUEHUS ce 3BbpLUBaT
KOpeKLUn Ha HeCbOTBETCTBUSATA);

e o 11:00 yaca peH T+1, cnegpaw, geHa T, 3a KOMTO Ce W3rOTBSA OLEHKaTa, 3aBbpLuBa
npouechLT No onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

(U3m. ¢ Pew. Ha C[ Ne295/23.07.2019 r.) MHankatmeHa HCA n mHgukatmeHa HCA Ha gan ce
nauncnseat u nybnukysat ot b®Pb wnu ppyr onepatop Ha perynupaH nasap, C KOWTO
YnpaBnsBalloTo APYKEeCTBO € CKM4YMio [AO0roBop 3a u3yucngsaHe Ha uHavkatusHa HCA wn
uHavkaTusHa HCA Ha gan, 3a Bceku AeH, B KOUTO aanoseTe Ha doHAa ce TbpryBaT Ha perynvpaH
nasap (perynupaHusiT nasap € oTBopeH M gaHHu 3a UHgekca SOFIX ce nyGnwukyBaT) noHe fBa
NMbTU Mpe3 cecusATa 3a AeHA. 3a uenTa ynpasnsBallOTO APY)KEeCTBO CKIYBa OT MMETO WU 3a
cmeTka Ha doHOa OOroBop C onepaTop Ha perynupaH nasap. lNpy nunca Ha TakbB JOroBop
nHgmkatueHa HCA n HCA Ha gan ce nybnukyBaT OT YnpaBnsaABaLOTO OPYKECTBO HA MHTEPHET
cTpaHuuaTa Ha ®oHga. Lisnata nHdpopmaums 3a usduncnenmte nigukatmeam HCA 3a tbproeckarta
cecusi ce npegocTtaBs Ha Komuncuara ot 6opcoBus onepartop cneq kpas Ha TbproBckata cecus no
€IeKTPOHEH MbT.

(U3m. ¢ Pew. Ha C[1 Ne295/23.07.2019 r.) YnpaensiBawoTo ApYXeCTBO npegocTtasd Ha BB nnu
Ha Opyr onepaTtop Ha perynupaH nasap, ¢ KOUTo YnpasnsBawloTo OPYXEeCTBO € CKITHUUIIo 40roBop
3a msuuncnaeaHe Ha mHankatneHa HCA mn nHgmkatmeHa HCA Ha gsan, gaHHM 3a CTpyKTypaTa Ha
noptdenna, 3a obema npuTexxaBsaHn UHCTPYMEHTU OT BCsika MO3UUMS, 3@ pasmepa Ha NapuyHuTe
cpeactea BbB PoHAOA, KaKTo U 3a Opost HA u3gageHUTe AAnoBe, NOTBbPAEHM OT [eno3ntaps Ha
doHAaa 3a NpeaulliHns paboTeH aeH. [Npu n3uncnsiBaHeTo Ha MHOVKATUMBHATaA HETHA CTOMHOCT Ha
aKkTuBmMTe Ha HaumoHanHus goroBopeH (hoHA onepaTopbT Ha CbOTBETHUS perynupad nasap vnm
YnpaensBaLloTo ApYyKeCcTBO 0OHOBSIBA LEHUTE Ha akTuBmMTe B noptdenna Ha PoHaa, KaTo ocTass
HENPOMEHEHO HUBOTO Ha BCUYKU ApYrM eneMeHTu oT 6anaHca Ha PoHaa.

B peHsa T+1, cneppalwy paboTHUAT geH T, 3a KOUTO Ce M34YMCnsiBa OLeHKaTa, YNpaensBawoTo
Apy>xecTBo 065BABa Te3n AaHHM B CTpaHuuaTa Ha PoHOa Ha UHTEPHET carTa Ha YNpaBnsaBawoTo
OpyXecTBo.

o kpas Ha paboTHus geH T+1, B KONTO Ce M3BbPLUBA M3YUCISABAHETO HA EMUCUOHHATA CTOMHOCT
M LueHaTa Ha obpaTHO n3KynyBaHe Ha asinoBete Ha PoHAa, YNpaBnsBaLLOTO APYKEeCTBO 006sBsBa
Tesu AaHHW Ha canTa Ha YnpaBnsaBaLoTo OPpYXKeCTBO.

YnpaBnsiBawoTo APYKECTBO BOAM NMPOTOKOMM 3a 0BCHXAAHUATA, peLleHusitTa U U3ToYHMUNUTE Ha
MH(OpMaLMs, CBbP3aHM C OnpefensiHeTo Ha HeTHaTa CTOMHOCT Ha aktuButTe Ha ®oHaa. Kbm
NpPOTOKONUTE ce npunaraTt MHpopMaunsiTa n JOKyMeHTauumsaTa, KOMTO ca U3MNon3BaHn 3a B3eMaHe
Ha pelleHusTa. [poTokonuTe ce cbxpaHsiBaT MUHUMYM NeT roauHn. LisnoctHaTta JokyMeHTaums u
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MHdopMaumsi, cebp3aHa ¢ onpegensaHe Ha HCA Ha doHaa n HeTHaTa CTOMHOCT Ha eauH gsan ce
CbXpaHdaBa Ha XapTUEH N MarHUTeH HocuTen (2 Kkonus).

PbkoBOAUTENAT Ha oTAEeN ,BbTpeLleH KOHTPO 1 HOPMaTUBHO CbOTBETCTBUE" Ha YNpaBnsBaLLOTO
APY)XEeCTBO € OTFOBOPEH 3a CbXpaHsIBAHETO Ha JOKYMEHTUTE, CBbp3aHu C n3uucneHneto Ha HCA
Ha ®oHaa 1 onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asin.

KoHTponbT BbpXy NpoLieca Ha CbxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu ¢ n3uncneHmeto Ha HCA
Ha doHOa M onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE HA eduH ASN ce OCbLUecTBsiBa OT
CbBeTa Ha oupeKkTopuTe Ha YNpaBnsiBawoTo APYKECTBO.

YnpaBnsBalloTo ApPYKeCcTBO W3MoM3Ba nporpameH MpoAyKT Npu U3YUCNSBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe. MporpamHuaT
NPOAYKT € CBbp3aH CbC cyeToBOAHATa cuctema Ha PoHaa, KOeTo No3BonsiBa 3anaraHe Ha MakeTu
3a OCYETOBOAsIBAHE Ha pasnuyHuTe onepaummM W nocriefBallo aBTOMaTU4HO reHepupaHe Ha
CYEeTOBOOHMTE 3anucu, KOUTO ce npuemaT B CYeTOBOAHATa cuctemMa. To3m Tun CBbP3aHOCT
envMMHMpa OBOWHOTO BbBEXA4aHe Ha MHGOpMauusa, KakTto u gonpuHaca 3a usbArsaHeTo Ha
rPELWKM Npu MOBTOPHO BbBexdaHe. CodTyepbT pasunta AHeBHMUTE dhannoBe Ha bbnrapcka
doHaoBa 6opca u r1 BKNYBa B MHPOPMALMOHHMUS MacuB Ha cuctemaTa. Ha 6a3a Ha Te3n gaHHu
Ce U34yncnsiBa eXxeqHEeBHO NasapHaTa LueHa Ha no3uuyunte, TbpryBaHn Ha BPB npu cwbniogasaHe
Ha npuTexaBaHus obem OT CbOTBETHWUTE no3uumn B noptdenna Ha PoHaa v Npu cnasBaHe Ha
ypedeHuTe B Te3n MnpaBuria KpuTepuu 3a Hanuvune Ha nasapHa LeHa W ce BKMioYBa B HeTHaTa
CTOMHOCT Ha aktusuTe. [lasapHuTe UeHW Ha gpyrute aktmeu We 6baart UMNOPTMPaHU Mo
ereKTpoHeH NbT. MporpamMHUAT NPOAYKT € C pasfMyHN HMBa Ha OOCTbIM, KOETO rapaHTMpa 3awmta
Ha pgaHHuTe npu wusduncnasaHe Ha HCA. [lporpamata cbxpaHsiBa [OaHHUTE, CBbp3aHu C
naumcnsasaHe Ha HCA, emncmoHHaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe M NO3BONsABa
npoBepkaTa UM 3a NpeaxoaHu Nepuoan.

Lisnata gokymeHTauusi U MHGOpMaLms, U3nons3saHa 3a OnNpederisiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KyryBaHe ce CbXpaHsiBa Ha XapTUEH U
MarHMTeH HocUTENn OT YNpaBnsiBalOTO APYXECTBO MUHMMYM 5 roguHu. Mopagu onacHocT oT
3arybBaHe No TEXHUYECKM NPUYUNHM, TS Ce CbXPaHsiBa U Ha BTOPY MarHUTEH HOCUTEN.

Ynpaenssawoto gpyxectBo Ha ®doHga npepoctaBsa Ha Komucuata, Ha BPB u Ha gpyrm
perynupaHu nasapuv Unu Ha MHOrOCTPaHHW CUCTEMU 3a TbProBusl, HA KOUTO aanoseTe Ha PoHOa
ca gonycHatu 4o Tbproeusi, u NyGrnvkyBa Ha MHTEPHET CTpaHuuaTta cu criegHata nHdopmauus B
TabnuyeH BMA A0 Kpasi Ha AEHSI, B KOUTO CE U3YNCIsiBa HETHA CTOMHOCT Ha akTueuTe Ha doHaa:

¢ [laTa Ha onpefensiHe Ha EMUCUOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KynyBaHe;

e HeTHa CTOWMHOCT Ha aKTUBUTE,;

e bBpon ganose B 06pbLUEHUE;

e HeTHa CTOMHOCT Ha aKTMBUTE Ha eauH OAan;
¢ EMMCMOHHA CTOMHOCT;

e LleHa Ha oGpaTHO M3KynyBaHe.

( (M3m. c Pew. Ha C[ Ne295/23.07.2019 r.) YnpasnsiBawoTo ApyxecTBo Ha PoHAa npefocTaBs Ha
perynvpaHvs nasap, Ha KOMTo ganoseTe Ha oHAa ca AOMNycHATW OO0 TbProsus, U Nybrvkysa Ha
WHTEPHET CcTpaHuuaTa cvM 1 uHopmaumaTa 3a MHOMKaTMBHATa HETHa CTOMHOCT Ha akTUBWUTE Ha
doHaa HeszabasHO cned onpefensHeTo 1.
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lll. OpraHusaums Ha pgewHOCTTa MO OuUEeHKa Ha noptdenna v onpepensiHe Ha HeTHarTa
CTOMHOCT Ha akTuBuTe Ha PoHAaa

[ll. 1. CbBeTbT Ha AMpeKTopuUTE Ha YNpaBnsABalLOTO OPYXECTBO OTroBaps 3a MNpUeMaHeTo,
M3MEHEHMEeTO W [ONbfIHEHMETO Ha HactoswuTe [lpaBuna. YnpasnsBawoTO OpPYKeCTBO
OCblUEeCTBSIBa KOHTPOS 3a crna3BaHeTo M npunaraHeTo Ha [lpaBunata OT BCUYKM nvua, KOUTO
yyacTBaT B WU3YMCNABAHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, BKNIOYUTENHO M [denosutaps.
PbkoBoantendat Ha otaen ,BbTpeLleH KOHTPO N HOpMaTMBHO CbOTBETCTBUE" Ha YNpaBnaBaLoTo
OPY>XeCTBO Nepuoanyeckn M3BbpLUBa NPOBEpKa 3a OCbLLUECTBABAHE Ha KOHTPON Ha uyucreHaTa
HeTHa CTOMHOCT Ha aKTUBUTE, €eMUCMOHHATa CTOMHOCT W LeHaTa Ha obpaTHO M3KynyBaHe Ha
aanoseTe Ha doHAa, KaKTO U BOAEHETO Ha CYETOBOACTBOTO, CBbP3aHO ¢ onpeaensHeTo Ha HCA.
Mpn KOHCTaTMpaHe Ha HeCLOTBETCTBUSA CbC 3akoHa, [lpaBunata wnu lNpocnekta 3a nybGnn4Ho
npegnaraHe Ha ganoBse, ToBa Nuue yBegomsiBa CbBeTa Ha OUPEKTOpUTE Ha YnpasnsBalloTo
OpyXecTBo.

YnpaensBalloTo APYKECTBO MMa CriegHUTe NpaBOMOLLMSA M OTFTOBOPHOCTU MPU KOHTPONUPAHETO
Ha OEeWHOCTTa MO OLEHSBaAHEeTO Ha akTuBute OT nopTdenna Ha PoHOoa M onpenensHeTo Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE:

e CbBeTbT Ha [OMpeKTOpuUTe Ha YNpaBnsABalOTO [OPYXKECTBO pasrnexga MnoHe BedHbX
MECeYHO OTYeTUTe, KOMTO Ce WU3roTBAT OT YNpaBnsBalioTO ApyxecTBo v [enosutaps u
BCMYKM [OOKYMEHTU M WHGOPMAaUWs, CBbP3aHM C U3MbIHEHMETO Ha 3adbiPKEHUsiTa Ha
YnpaBnsiBawWoTo [OPYXKecTBO, CbrfacHo npaBunata Ha ®doHaa, 3agbiKeHusTa Ha
[lenosutapsi, CbrnacHo CKIYeHUTe C Hest JOroBop;

e [lpy m3nbnHeHMe Ha 3agbikeHneTo cv CbBEeTbT Ha ANPEKTOPUTE MOXE Aa Mnoucka OoT
AenosuTapst  AOMbAHUTENHW  AOKYMEHTM, CBEOEHUA W pPassiCHEHWsl, BKIOYMTENHO
MHOPMaLMsi OTHOCHO HeTHaTa CTOMHOCT Ha OsnoBeTe KbM AadeH MOMEHT 1M 6pos Ha
nsgageHnTe (NPogageHnTe) u n3kyneHnte obpaTtHo OANoBe;

o CbBeTbT Ha gMpeKkTopuTe Ha YNpaBnsABaL0TO APYKECTBO € ANbXEH 4a yBeAOMU He3abaBHO
Komucuara 3a puHaHcoB Hagsop, ynpasneHue ,Hansop Ha MHBeCTMUMOHHATa OeNHOCT" npu
HenpeacTtaBsHe Ha MOWUCKaHWUTE OOMbMAHUTENHUM OOKYMEHTW, CBEAEHUA U passiCHEHUs OT
Aenosntaps, KakTo U Npu yCTaHOBsIBAHE Ha HapyllaBaHe Ha MeToguTe WM npoueaypaTa no
onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE UIM KOHTPONa BbpXY TAX;

o CbBeTbT Ha AUpeKTopuTe Ha YNpaBnaBallOTO OPYXECTBO € AMbXEH exeMecevyHo [Aa
opobpsBa pas3xoguTte, CBbp3aHn € AernHocTTa Ha PoHaa, ¢ ornen cna3BaHe Ha CbOTBETHUTE
nanckesaHuaTa B [MpaBunata Ha PoHOa U YroBOPEHOTO B AOroBOpMTE C Aeno3vTaps wu
WHBECTULMOHHNTE NOCPEOHNLN;

e CbBeTbT Ha AMPEKTOpUTE Ha YNpaBnsiBallOTO APYXECTBO BeAHBLX FOAWLIHO peBu3vpa
npoueadypata 3a OnpedensHeTO Ha MnasapHa M crnpaBefnMBa CTOMHOCT Ha akTUBWUTE Ha
doHOa unM npu Bb3HMKBaHE Ha OOCTOSATENCTBA, CBbp3aHM C Masapa Ha (UHAHCOBWU
WHCTPYMEHTW, KOUTO M3NUCKBAT TOBA;

L] anI yCTaHOBABaHe Ha TpaﬁHO Unn 3Ha4YNTESNTHO HapyllaBaHe Ha MeToguTe uin npoueanypara
3a ornpepgendHe Ha HeTHaTa CTOMHOCT Ha aKTuBUTEe WM Ha KOHTpOJN1a BbBbPXY HeEro,
npeanpmnema CbOTBETHUTE nencTeng CnpAMO OTrOBOPHUA CITy>XUTer nvnn aenosnTtapA,
BKIMIOYMTENHO W 3a HanaraHe Ha CaHKumMn n/unum npekpardaBaHe Ha 40roBopuUTe C T4X.

e [lpn ycTaHoOBABaHe Ha MPOU3MA3NO HECLOTBETCTBME Mexay uenute Ha doHaa u
HacTosiwmTe MpaBuna, BoAeLo A0 HyXda OT NPOMsiHAa Ha NOMUTUKUTE M MpoueaypuTe no
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oueHaABaHe, npeanoxXeHma 3a CbOoTBEeTHUTE NpOMEeHU Cce npencrtaBAT Ha CoBeTta Ha
ONPEKTOPUTE Ha yl'lpaBJ'IFIBaLLI,OTO OpYy»XKeCTBO, KOWTO npmnema BCAKa npomMgdHa.

[ll. 2. YnpaBnagaLloTo ApYXeCTBO B3eMa peLleHusaTa, cBbp3aHu ¢ onpegensHe Ha HCA, HCA Ha
€OWH Osn, eMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO u3KynyBaHe CbrMacHO AEeNCTBALLOTO
3akoHogatencTeo, MNpaeunarta u MNpocnekta Ha ®PoHAa, n HacToAwwmTe MNpaBuna. YnpasnssallioTo
OPY>XeCTBO onpeaens cnpaesefnvBata CTOMHOCT Ha akTUBMTE, U CbOvpa M aHanuaupa AaHHuTe,
HeobxoanMm 3a OCbLLEeCTBSIBAHE Ha Ta3n AEeNHOCT. To OTroBapa 1 3a NoflydaBaHETo Ha nasapHUTe
KOTUPOBKM, Opos Ha ganosBeTe B OOpbLUEHME M BanyTHMA Kypc 3a LienuTe Ha M3ducnsiBaHe Ha
HeTHaTa CTOWMHOCT Ha akTMBWUTE. YNpaBnsBalLlOTO APYXECTBO M3BbPLUBA U BCUYKN CHETOBOOHMU
onepauuv BbB Bpb3Ka C NpeoLleHKaTa Ha akTUBuUTE.

[ll. 3. lenoanTtapat KOHTponupa n34ncrnsaBaHETO Ha EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHO
n3KynyBaHe Ha asrnoseTte Ha ®oHaa OT cTpaHa Ha YnpaBnsABalLoTO APYXKECTBO Aa Ce U3BbpLUBA B
cvotBeTcTBMe cbe 3OKNCAOIMKW, aktoBeTe no npunaraHeto my, lNpaBunata u lNpocnekta Ha
doHpa v HacToswwmTe lMpaBuna. [eno3ntapaT npoBepsiBa 3BbpLUEHaTa OLeHKa 1 onpegeneHarta
HeTHa CTOMHOCT 1 yBeOMsiBa NMMCMEHO YNpaBnaBawoTo APYXECTBO 3a pe3ynTtaTta oT npoBepkaTa
po 10:45 vaca B geHs Ha oueHkata. B cnyyanm Ha KOHCTaTUpaHO HapylleHue, Oeno3uTapaT
He3abaBHO yBegoMmsiBa  YMNpaBnsBawoTO APYXECTBO W U3UCKBA  OTCTpPaHsBaHe Ha
HecboTBeTCTBMATA. [pn ycTaHoBsiIBaHe Ha pasnuka ot noseye ot 0.5% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha efuH Asn Npu n3YncnsasaHeTo uMm, [enosuTtapart ysegomsisa KOH v YnpasnsasawoTto
apyxectBo. [leno3uTapaT yBegomsaBa YNpaBnsBaLwoTO APYXECTBO M U3NCKBA OTCTpaHsBaHe Ha
HeCcbOTBETCTBUATA. YMpPaBnsaBaLlOTO APYXeCTBO He3abaBHO OTCTpaHsiBa HECLOTBETCTBUSTA U
n3BbpLUBa HeobxoanMuUTE yBeAOMIEHNS.

IV. OcHOBHM npaBuna 3a usbsArBaHe Ha KOH(PNMKTU Ha MHTEPeCcUu U 3a ocurypsiBaHe Ha
3awmTa cpelly paskpMBaHeTO Ha BbTpelluHa uHdopmaums

IV.1. YcTaHOBSIBAHETO U M3BArBaHETO Ha KOHAITMKTN HA MHTEPECU CE OCHLLECTBSIBA YPE3:

A) PasnpegerneHve Ha pyHKLMUTE U NpaBOMOLLMSATA MEXAY YNpaBnsiBawoTo APY)KECTBO, MapKeT-
MelKbpa, UHBECTULIMOHHUTE NOCPEAHULM N Aeno3nTaps:

e YnpaBnsBallo OpYXeCTBO ynpasnsasa noptdenna Ha PoHaa vYpes3 MHBECTULMOHHU PeLleHs
N HapexnaHus, ocbliecTBsABa npogaxbata n obpaTHOTO M3KynyBaHe Ha OANOBE U BOOM
cyeToBOACTBOTO Ha PoHAa;

e YnpaBnsABaWOTO AOPYXECTBO CKMAOYBA OT MMETO M 3a cMeTka Ha doHga [oroBopu C
WHBECTULMOHHN MOCPEedHNLM, KOUTO WU3NbMHABAT HapexgaHusaTa Ha YnpaensaBawloTo
OPYXEeCTBO 3a U3NbMHEHWE Ha WHBECTULMOHHM PEeLUeHUs, C U3KMYEeHMe Ha criydyauTte Ha
NMbPBMYHO NYONUYHO MpeanaraHe UM CAENKN C ObpPXKaBHU LEHHU KHWXKA M3BBH perynupaH
nasap;

e YnpaBnsBalloTo OPY)XECTBO CKMOYBa OT MMETO M 3a cMeTKa Ha doHaa [0roBop ¢ Aenosutap
3a CbXpaHeHWe Ha Napu4yHUTe CPEeACTBa U LIeHHM KHIKa Ha doHaa.

e YnpaBnsABaLLOTO OPYXECTBO CKMOYBa OT MMETO M 3a cMeTka Ha PoHaa AoroBopw ¢ MapkeT-
MENKbPU, KOUTO OCurypsiBaT MOCTOSHHW KOTMPOBKM ,KynyBa“ u ,MpogaBa“ 3a OAnoBeTe Ha
HaumoHanHus gorosopeH hoHA Ha BTOPUYHUA Nasap, KynyBaTt 1 o6paTHO U3KynyBaT AANOBeE
Ha doHOa Ha MbpBMYHMA Nas3ap, W M3NbMHABAT 3aOb/DKEHUSATA CW, B KOHTEKCTa Ha
3OKNCTIKW n npynexawute My HOpMaTUBHM akTOBE.
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B) CTpuKTHO cna3BaHe Ha MHBECTULIMOHHUTE OrpaHMYEHNs, CBbp3aHu C YneHoBeTe Ha CbBeTa Ha
AVPEKTOpUTE Ha YNpaBnsBalloTO APYXKECTBO M PABHOMOCTABEHO TpeTMpaHe Ha npuTexaTtenuTe
Ha asnose.

e UYneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YNpaBrsiBaWoOTO APYXECTBO He MoraTt aa
nHBECTMpaT cpeacTBaTa Ha doHOa B LEHHM KHWXKA, W34ageHW OT camuTe TaX UMM OT
CBbp3aHu C TAX nuua.

e YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBnsiBaLLOTO APYXKECTBO M APYrv Nnnua, KoUTo
paboTAT No OoroBop 3a YNpaBrsiBawoTO APYXECTBO, M CBbP3aHM C TsX nvua He moraT ga
6baat ctpaHa no caenkn ¢ doHaa, oCBEH B KA4YeCTBOTO UM Ha MpUTEXaTenu Ha HEroBu
OANOBE Mpu crasBaHe Ha HOpPMAaTUBHWU OrpaHWYeHust U npaBunata Ha YnpaBnsBsalloTo
APY>KECTBO.

e UYneHoBeTe Ha CbBeTa Ha OUPEKTOpMTE Ha YNpaBnsiBaWoTO APYXECTBO M ApyruTe nuua,
paboTeLym No AOroBOp 3a HEro, NPy BCTbMBaHe B ATbXXHOCT UMW NpuU 3anovBaHe Ha OeNHOCT
3a [OpYyXecTBOTO NpenoCcTaBAT Ha PLKOBOAMTENS Ha oOTAena 3a BbTpPeleH KOHTPO-
NHGOPMALMSA 3a LEHHUTE KHWXKA, NpUTEXaBaHW OT TAX W/MMM OT CBbp3aHMTe C TAX nuua.
NHdopmaumsita ce npegocTaBs 1 Npu BCAKO NOcneABaLo npuaobusaHe nnv pasnopexaaHe
C LUEHHW KHWKa 00 Kpas Ha paboTHMS OeH, credBall, AeHs Ha npuaoGuMBaHETO Unu
pasnopexaaHeTo.

e YnpaBnsiBalloTO APYXECTBO Ce PbKOBOAM CaMO OT WMHTEPEecUTe Ha nputexartenute Ha
ASNoBe W Ocurypsiea CrnpaBeasIMBOTO MM TpeTupaHe, Npy KOeTO BaxaT MpuHUMNuTe 3a
HeobnarogeTencrBaHe Ha €VH OT TAX 3a CMETKa Ha ApYr, e4HAKBO TpeTupaHe Npu paBHU
YCrnoBUSl, KAKTO M USMOCTHO pas3KkpuBaHe Ha HeobxoaumaTa MHopMauus 3a B3eMaHe Ha
WNHBECTULIMOHHO peLLeHMe.

B) Otgen ,BbTpelleH KOHTPON U HOPMATUBHO CbLOTBETCTBME® Ha YNpaBnABaLOTO APYKECTBO
cnegwn 3a cnasBaHeTO Ha HOPMAaTMBHUTE WU3UCKBAHUS N OrPaHMYEHUs OTHOCHO AeWHOCTTa Ha
doHOa M Npy yCTaHOBsIBAHE Ha HapyLlEeHUs yBEAOMSIBA M3MbIIHUTENHMS OUPEKTOP, KOWTO
cBukBa CbBeTa Ha OUPEKTopuTe 3a npeanpuemaHe Ha HeobXoAUMUTE MEPKU 3a OTCTpaHsiBaHe
Ha HapyLleHUeTo.

IV.2. MNMpouedypa 3a 3awmTa Cpelly pasKpMBaHETO Ha BbTpelHa MHopMauus U Mepkute
KOUTO ce npeanpuemMar, 3a HEMHOTO OCUrypsiBaHe:

o BubTpelwHn lNpaBuna 3a genHocTTa Ha YNpaensasBaLoTo APY)KECTBO ypexaaTt BbTpeluHaTa My
opraHusauus 1 CTPyKTypa, WU BbTPELIHUA KOHTPON BbpXy [AerHocTTa My. [lpaBunaTta
onpedenaT M HaynMHa Ha CbXpaHeHMe Ha HanuyHaTa npu TSX OTYETHOCT U MHdOopMauus,
CBbp3aHa C ynpaBreHWeTO Ha nopTdenna v onpedendHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUMBUTE U rapaHTMpaT TaxHaTa 3almTa cpeLly paskpuBaHeTo Ha UHopmMaLumsaTa.

e UYneHoBeTe Ha CbBeTa Ha [OupekTopuTe Ha YnNpaBnaBalloTO OPYXEeCTBO, Herosute
CNYXXUTENN M BCUYKM Apyrn nuua, padoTtewm 3a YnpaBnsaBawoTo APYKECTBO, HE MoraT Aa
pasrnacsiBaT, OCBEH akoO He ca OnpaBOMOLLUEHM 3a ToBa, W pQa nonseat 3a
obnarogeTtencteaHe Ha cebe cu unu Ha gpyrm nuua daktm n obcToATencTea, 3acsaralim
HaNMMYHOCTUTE M OnepauuMmMTe MO CMETKUTE 3a LEHHW KHWXKa W 3a napu Ha KIWEHTU Ha
YnpaBnsABalwloTO OPYXECTBO, KakTO W BCUYKM Opyrn  aktm wn  obcroaTencrsa,
npeAcTaBnsBallM TbproBcka TanHa, KOUTO Ca Yy3Hamnu npuv U3MbIHEHWE Ha CryXebHute u
npoecruoHanHMTe Ccu 3adbibkeHusi. Bcudkm nuua npy BCTbNBaHE B AMTBXHOCT UMK
3ano4yBaHe Ha OEeMHOCT 3a YNpaBfsiBaWoTo APYKECTBO MOANMUCBAT AeKnapauus 3a cnasBaHe
Ha TanHarTa.

MpaBwna 3a oueHka Ha nopTdenna u 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha “Expat Bulgaria Short SOFIX” 22



expatcapital

CbBeT Ha gupektopute Ha ,,Ekcnat AceT MeHnaxmbHTY EA[]

(Hvkonawn Bacunes)

(Hvkona AHkoB)

(danven [oHyeB)

(Fnopusa Hukonosa)

(KoHcTaHTuHa lMNeprenosa — Okonuncka)
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DANIEL Qualified E-Signature. 1 HA KONSTANTINA Qualified E-Signature. 3aTHa GLORIYA Qualified E-Signature. t Bul NIKOLAY Qualified E-Signature. }
PENOV Qualified Time-stamped. DIMITROVA Qualified Time-stamped. MARTINOVA Qualified Time-stamped. VASSILEV Qualified Time-stamped.

Date: 12.07.2023 14:38:53 Z Date: 12.07.2023 14:42:54 7 Date: 12.07.2023 14:44:35 Z Date: 12.07.2023 14:48:50 Z
DONCHEV compliant with eIDAS. PERGELOVA-OKOLIYSKA compiant with elDAs. NIKOLOVA compliant with elDAS. VASSILEV compliant with eIDAS.
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