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NMPABUJIA

3A OLIEHKA HA HOPT¢EI7IJ'[A U 3A ONPEQENSAHE HA HETHATA CTOMHOCT UHA
MHOUWKATUBHATA HETHA CTOMHOCT HA AKTUBUTE HA BOPCOBO TbPI'YBAH ®OHA
“EXPAT POLAND WIG20 UCITS ETF”

C HacToswmTe lNMpaBuna ce ypexaaTt NpMHUMNUTE U METOAUTE 3a OLEHKa Ha akTMBuTe, nacusute
N n34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMeBuTe Ha bopcoso TbprysaH o “Expat Poland
WIG20 UCITS ETF” (,BT®* wunn ,®PoHpa“), opraHusvMpaH W ynpaBnsisaH OT Ynpasngasallo
apyxectso ,Ekcnat AceT MeHnaxmbHT EALL (,YNpaBnsaBawoTo APYKECTBO®), KAaKTO U cuctemaTta
Ha OpraHM3auusi Ha Tasu OEWNHOCT, NpaBunata 3a u3bsAreaHe Ha KOHMMIMKTN Ha MHTEpecu n 3a
ocuUrypsiBaHe Ha 3alumTa cpeLly paskpmBaHeTO Ha BbTpeLLHa MHopMaLnA.

lNpaBunata 3a oueHka Ha nopTgenna M 3a onpegensHe Ha HeTHaTa CTOMHOCT UM Ha
MHOVKaTUBHATA HETHaA CTOMHOCT Ha akTmBuTe Ha bopcoBo TbpryBaH doHg “Expat Poland WIG20
UCITS ETF” ca npueTtu ¢ peweHna Ha CbBeTa Ha OUPEKTOpUTE Ha YNpaBnaBaLlOTO APYXKEeCTBO
.Ekcnat Acet MenupxkmbHT EAL, oTtpaseHu B [lMpotokon Ne 190 ot 23 despyapu 2017 r.,
Mpotokon Ne 213 ot 27 oktomepu 2017 r. n MNpoTtokon Ne 219 ot 24 Hoemspu 2017 r., KaTo
YnpaensBalwoTo OpyXKecTBO AencTBa 3a cMmeTka Ha bopcoeBo TbpryBaH ¢oHa “Expat Poland
WIG20 UCITS ETF".

Hactosawwnte lNMpaBuna morat ga 6baaT M3MEHEHW, AOMbIIHEHN UMW 3aMEHEHU MO pelleHne Ha
CbBeTa Ha AMpeKkTopuTe Ha YnpaBnsaBalloTo APY)KECTBO, KOETO BNu3a B cuna cneg ogobpeHne ot
3amecTHUK-Npeacenartens, pbkosogell YnpasneHne ,Haa3op Ha MHBECTMUMOHHATa OEMHOCT® Ha
Komucunara sa omHaHCOB Haa3op.

Hactosiwmute Mpaeuna ypexaaTt npouedypaTta M opraHuM3auusita Ha usducrsiBaHeTo Ha HeTHaTa
CTOVHOCT Ha aKTMBUTE 3a LennTe Ha:

e OnpenensHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eVH OAN, onpeaensHe Ha eMUCUMOHHaTa
CTOMHOCT U LieHaTa Ha obpaTHO M3kynyBaHe Ha asinoee Ha PoHaa;

e CnasBaHe Ha WHBECTULUMOHHATA MONUTUKA, OrpaHUYeHUsiTa 3a MWHBEcTUpaHe W
pasnpedeneHneTo Ha akTMBUTEe B MOpPTdeENnna, KakTo U M3UCKBaHWATA 3a MUHMMAIHM
NUKBUZHW CpeacTBa M CTPYKTypaTa Ha akTMBMTe U nacusute Ha PoHAa;

e CnasBaHe Ha pasnopeabuTe OTHOCHO pasxoauTe, CBbp3aHn C AenHocTTa Ha PoHaa,
cbrnacHo lNpasunara Ha PoHAa;

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

I'IpanmaTa 3a OLeHKa Ha akKTuBUTE Ce OCHOBAaBAT Ha:

e l3nonsBaHe Ha eguWHHa W MocrnegoBaTenHa cuUcTeMa 3a OUeHsiBaHe Ha aKTuBute OT
noptdenna, 3a B3eMaHe Ha peLleHUs N KOHTPOIT;

e Cuctema 3a cbbupaHe Ha nHdopmMaumus, cBbp3aHa C onpeaensHeTo Ha HeTHata CTOMHOCT
Ha aKTMBWUTE — U3TOYHWULM HA MHOPMaLUS 1 BUOOBE;

e [lpaBuna 3a u3bsireaHe Ha KOHMIMKTU Ha UHTEPECU U 3a OCUTypsiBaHe Ha 3aluTa cpeLly
pa3KpuBaHETO Ha BbTpeLLHa MHopMaLus;

° npOTOKOJ'II/lpaHe Ha obcbXxgaHuaTa, CBbp3aHMN C onpenendHeTo Ha HeTHaTa CTOMHOCT Ha
aKTnmBuTE, N NpunaraHe Ha CbOTBETHNTE AOKYMEHTU KbM NMPOTOKOJINTE;
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o V3nckBaHNA KbM TEXHOSTOMMYHOTO M NPOrpaMHOTO ocuUrypsBaHe npu onpegensdHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

e Cuctema 3a CbxpaHsiBaHe W 3aluMTa Ha [OKYMeEHTauusiTa, CBbp3aHa C ONpeaenisiHeTo
HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha XapTUEH N Ha eNEKTPOHEH HocuTen.

I. MpMHUMNK 1 MeTOAM 3a OLleHKA Ha aKTUBUTe U nacuBuTe. HeTHa CTOMHOCT Ha aKTUBUTEe
[. 1. OCHOBHW MPUHLIMNI U METOAM 3a OLIEHKa:

A) (W3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) OCHOBHM MPVHUMMNM NPU OLIEHKA Ha aKTUBUTE Ha
BopcoBo TbpryeaH oHg “Expat Poland WIG20 UCITS ETF:

e OueHka Ha aktmBuM Ha bBbopcoBo TbpryBaH donHg “Expat Poland WIG20 UCITS ETF,
HapuyaHa no-HaTaTbK ,MocneaBalla OLeHKa“, ce N3BbpLUBa 3a BCEKM aKTUB, BKITHOYUTENHO U
3a MbpBOHAYasIHO NPM3HATMTE KbM AaTaTa Ha OLeHKaTa.

¢ [lpn nbpBOHa4anHo npuagobusaHe (MpM3HaBaHEe) Ha akTUB, OLlEHKaTa Ce M3BbpLUBA MO LeHa
Ha HeroBoTo npuaobuBaHe, BKMNKOYBALLA WM pa3xoauTe no caenkata. Npu TO3M meTog
LEHHUTE KHWXKa ce 3anuceat (oTnmcear) B 6anaHca Ha PoHga Ha gatarta Ha NpPexBbpIisiHE Ha
cobCTBEHOCTTA BbPXY TAX (Oararta Ha CETbIIMEHT), a He Ha JaTtaTa Ha CKIIYBAHETO Ha
caenkata. OTNMCBaHETO Ha LEHHUTE KHWXa OT GanaHca cTaBa No TsAXHaTa CTOMHOCT KbM
AartaTa Ha CeTbIIMEHT Ha caenkaTa 3a npogaxba.

° I'IpM nocnepgBallo oueHdABaHe Ha aKTUB — MO cnpaBeansinea CTOWHOCT, Mo pena n Ha4vunHa,
onpeaeneHn B HAaCToALOTO NMPUoXeHne.

e HeTHaTa CTOMHOCT Ha akTMBMTE W nacmeBute Ha PoHOa ce u3YUcnsaBa NO CYETOBOLHU
nonuTMKN W npoueaypn B cboTBeTcTBME C MexayHapoaHuTe CYEeTOBOAHW CTaHdapTv
cbrnacHo_JonbnHuTtenHun pasnopenbu § 1, 1. 8 ot [IP ot 3akoHa 3a c4eTOBOACTBOTO.

B) Metogukata ce ocHoBaBa Ha [lpaBunata Ha BT® n HopmaTMBHWTE aKTOBE, CBbP3aHW C
HeroBaTa AgewvHocT. MeToaukaTa BKMHOYBA MPUHLMNATE U METOAUTE 3a OLEHKa Ha akTUBUTE WU
nacmeute Ha ®oHaa. MeToguTe ce npunaraT nocnegoBaTesiHO No pefa, B KOUTO ca ONUCaHMW.

I. 2. OueHka Ha aKkTmBuTE:

OueHkaTa Ha akTuBuTe Ha doHaa, HapuyaHa Nno-HaTaThK ,nocneaBalla oLeHKa“, ce u3BbpLUBa 3a
BCSIKA LIeHHA KHWra, (pMHaHCOB WMHCTPYMEHT W OpYyr akTWB, BKIIOYMTENHO U 3a MbpBOHAYasrlHo
npu3HaTUTE KbM JaTaTta Ha oleHKaTa. TaxHaTa CTOMHOCT ce U34YncnsaBa, KakTo crieasa:

A) (U3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.)
CnpaBegnuBaTa CTOMHOCT Ha LIEHHU KHWXKa U MHCTPYMEHTW Ha NapuUyHns nasap, EMUTMPaHn ot
Penybnuka Bbvnrapus B cTpaHaTta, ce onpegens Bb3 OCHOBa Ha cpefHoapuTMeTuyHa OT
LueHuTe ,Kynysa“ mpu 3atBapsiHe Ha nasapa 3a nocnegHus paboteH AeH, obsiBEHW OT He no-
Manko OT ABama MbPBUYHW AUITbPU HA AbPXaBHU LIEHHN KHIXA.

Al) B cnyyan 4e ueHaTa € M34YMCneHa Ha OcHoBaTa Ha npeacTtaBeHn OpyTHU LeHu oT
MbPBUYHUTE AMMBPU, TA Ce MU3NON3Ba NPSAKO 3a npeoueHka. [pu ycnosue 4e ueHaTa e
4YucTa, Ha OCHOBaTa Ha JIMXBEHUTE XapakTepuUCTUKU MO MNEPUOAUYHOCT W paBHULLE Ha
NUXBEHWTE KYNoHW TA ce npeobpasysa B OpyTHa 1 crieq ToBa ce U3MNon3Ba 3a npeoLeHka.
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A2) MNpn HEBB3MOXHOCT Aa ce Npunoxm T. A 3a cboTBEeTHUA paboTeH AeH 3a nocregsaila
OLeHKa ce npunara Ham-6nm3ko ycTaHoBeHaTa Mo peda Ha T. A crnpaBegnvBa LeHa B
pamkuTe Ha 30-OHeBHMS MNepuod, NpeaxoXaal, OeHs Ha oueHkata. Ha ocHoBaTa Ha
NNXBEHUTE XapakKTePUCTUKM NO MNEepUOAUYHOCT U paBHULLE Ha JIMXBEHUTE KyMOHM Ha
CbOTBETHaTa LEHHa KHUra ce wu3uncnsaBa OpyTHaTa UeHHa 3a CbOTBETHUS OeH Ha
npeoLeHka.

B) MNpn HEBB3MOXHOCT Aa ce NpunoXxu T. A ce M3non3ea METOABLT HAa ANCKOHTUPAHUTE HETHM
napuvyHM notoun. Kato ocHoBa 3a M3YWUCINEHUSATaA Ce W3Non3BaT LeHWTe Ha nocregHuTe
n3gageHn eMmMcuMm CbC CbOTBETEH MaTypuTeT, KOUTO MbPBUYHUTE AWMBbPU Ca 3a4bIDKEHU Aa
koTupaTt. Te3n Han-HOBM €MUCUM CbC CbOTBETEH MaATypuTET MO-HATaTbK Ca HapuyaHu 3a
KpaTKOCT ,O0CHOBHU emucun®. EMmncusaTa, umaTo LeHa TpsioBa ga 6bae onpegeneHa, ce Hapuya
,TbpCeHa emmncus®.

3a uenTa Ha M34ncneHnaTa LeHMTEe Ha OCHOBHUTE eMUCUN Ce N3YNCTISBAT MO pena Ha T. A.

MN34ncrneHneTo Ha LeHUTEe Ha CbOTBETHUTE EMUCUMU ype3 MeToda Ha NUHenHa MHTEpnonauna
npemMunHaBa npes crnegHnTe etanu:

Ha ocHoBaTta Ha ycpeaHeHM LeHn Ha OCHOBHUTE eMucun ce hopmmpa KprBa Ha 4OX0Aa;

B 3aBMCMMOCT OT OCTaTb4HMS CPOK OO0 Majexa Ha TbpceHaTa eMucusi ce onpeaens
MECTOMONOXEHMETO N CAPSIMO Han-OnmM3kaTta npegxoxgalla u Han-énuskara cnegeaila
MO CPOK OCHOBHU EMUCUN;

Onpepensa ce pasnukata (B OHW) MexOy Cpoka OO0 Nagexa Ha gBeTe OCHOBHU eMUCUM,
KakToO 1 pasnukaTa B JOX04a MM 40 nagexa;

N3uncnsiBa ce MHOXWTEN, KaTo pasnukaTa B [oXoda [0 Najexa ce pasdens Ha
pasnukarta B HWUTE [10 Nafexa;

Onpepgens ce pasnvkaTta B AHWTE A0 Nagexa Ha TbpceHaTa eMucusiTa U npeaxoxaaiiaTa
f1 OCHOBHa eMUCUS;

I'IonyquaTa pas3nnka ce yMHOXaBa C MHOXUTena OT npeaxoaHarta CTblka, 3a a ce
N34UCINK pa3nunkaTta B oxoaa Ao nagexa Ha TbpceHaTta h OCHOBHATA eMUCUA;

[doxogbT OO nagexa Ha TbpceHaTa eMucusi ce MorlydaBa, KaTto uM3vyucneHata B
npeaxoaHaTa CTbMKa pasnuka B goxoauTe ce Ao6aBu KbM [JOXOAHOCTTA Ha OCHOBHaTa
emMucus, Npeaxoxaalla TbpceHaTa;

Ha ocHoBaTa Ha nonyyeHuss OOXOA4 OO Najexa Ha TbpceHaTa eMUcus ce U3vMcnsBa
OpyTHaTa 1 ueHa 4pes n3nomnssaHe Ha cnegHaTta popmyna:

N C/n F
P = Z i—1+w + i-1+w
~ (1+r/n) (L+r/n)
KbOeTo: P — ueHaTta Ha LueHHaTa KHura;

F — rmaBHMUAaTa Ha LieHHaTa KHUra;
C — roauWwHuAT KynoH Ha obnurauusTa;
n — GpoVi NMXBEHM NnaljaH1sa 3a roavHa;

N — 06w 6poi Ha NMXBEHUTE NIaLLaHUS;
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I — MPOLIEHT Ha ANCKOHTMPaHE (paBeH Ha Joxoda Ao nagexa);
i — nopeaeH HOMep Ha NUXBEHOTO NnallaHe.

OHU 00 CIe0B8ALULOM O JIUXBEHO NAAUAHE

- 00w OPOT OHU MedxCOY 08e NUXB8EHU NIAWAHUS

M3umcneHata no copmynarta ueHa e GpyTHa M ce M3nona3Ba MpsKo 3a nocrensalla
npeoLieHka Ha CbOTBETHATa ObJIrOBa LieHHa KHUra.

B) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r, nam. ¢ Pew. Ha C[O Ne 219/24.11.2017 r.)
CnpaBegnueata CTOMHOCT Ha u3gageHute oT Penybnuka bBbnrapuss UEHHW KHWKa W
WHCTPYMEHTU Ha MapuyHUSA nasap B 4ykOMHA, KAKTO M Ha U3gageHuMTe OT gpyra Abpkasa
yrieHKa 1 TpeTa AbpKaBa, KOSATO e BKMNYeHa B CNNCHK, 0000peH OoT 3aMeCcTHUK-NpeacenaTens,
LEHHU KHWXa M MHCTPYMEHTW Ha MapuyHUA nasap, TbPryBaHW Ha MecTa 3a TbProBust npu
aKTUBEH Nasap, ce onpegensi:

B1) lNo ueHa ,kynyBa“ npu 3aTBapsiHe Ha Nasapa B [OeHA Ha oueHkata, obsBeHa B
eneKTpoHHa cncTemMa 3a LieHOBa MHAOPMaLMs Ha LIEHHU KHUXKA.

B2) B cnyyan 4e 4yxgecTtpaHHUAT nasap He paboTu B AeHA Ha oueHKaTa — no LeHa ,Kynyea“
npv 3aTBapsiHe Ha nasapa 3a nocnegHus paboteH AeH, o6siBeHa B eNeKTpoHHa cuctema 3a
LeHoBa MHpopmaums.

B3) B cnyyan 4ye ueHaTa, nsdncneHa cbrnacHo byksa B1 — B2, e 6pyTHa, TA ce nsnonsea
nNpsiko 3a npeoueHka. [Mpu ycrnoBuve Ye uLeHaTa e 4YucTa, Ha OcHoBaTa Ha fUXBEHUTE
XapaKTepuCTUKN NO NEPUOAMNYHOCT U paBHULLE Ha NNXBEHUTE KYMOHW TS ce npeobpa3sysa B
6pyTHa 1 cnea ToBa Ce M3Non3Ba 3a NpeoLeHka.

B4) B cnyyan 4ye HsMa CKITHOMEHU COENKU B AEHS1 HA oueHKaTa, cripaBegimBaTta CTOMHOCT Ha
NPexXBbPNSeMM LEHHU KHMXKA M MHCTPYMEHTU Ha NapudHUS nasap ce onpegensi no ueHa Ha
3aTBapsHe UM Opyr aHanorMyeH nokasarten, onosecTtaBaH Nnybnnm4yHO OT MecTa 3a TbproBus
3a Han-6nm3kusa geH ot 30-gHEBHMA Nepuoa, NpeaxoXxaalll AeHS Ha OueHKaTa.

B5) B cnyyauTe, Korato He ce npoBeXxaa TbProBusi HA MecTa 3a TbproBusi B paboTHKU 3a
CTpaHaTta gHu, crnpaBefnvBaTa CTOMHOCT Ha NPEXBbPASEMU LEHHU KHMXKA U UHCTPYMEHTU Ha
napuyH1s nasap ce onpegend no LeHaTa Ha 3aTBapsiHE 3a AeHd Ha nocrnegHata TbproBcka
cecus, Npeaxoxaall AeHa Ha oueHkaTa. B cniyyanm ye HAMa CKYeHW COEenku B AeHSA Ha
nocnegHata TbpProBcka cecus, nNpeaxoxaall OeHs Ha oueHkaTa, cripaBeanuBaTa CTOMHOCT
Ha Te3n UHCTPYMEHTW ce onpeaens no LeHa Ha 3aTBapsiHe Unu Apyr aHanormyeH nokasaren,
onoBecTsiBaH NyGrMYHO OT MecTa 3a TbproBus 3a Han-6nm3kns geH ot 30-gHEBHUSA nepuoa,
npeaxoxgail neHa Ha oueHkaTa. [lpu oueHkata Ha obGnuvrauum n gpyrm dopmm Ha
CEKIopUTU3MpPaH ObAr (ObAroBM LEHHM KHKMXKA) Ce oTdyuTa W HaTpynaHata nuxea 3a
CbOTBETHUTE OHWN.

B6) MNpn HEBB3MOXHOCT Aa ce NpunoXxu HaunHbT nNo 6ykem B1 — BS ce nsnonassa metoabT
nor.b.

N (W3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CnpaBeanveBaTa CTOMHOCT Ha MOSICKM W
YyXXgecTpaHHU akuuu 1 npasa, JONyCHATW OO0 UMW ThpryBaHW Ha perynupad nasap wunu apyro
MSCTO 3a Tbproeus B Penybnuka NMonwa, ce onpegens:

) 3a akuuu, KOMTO ca YacT OT pedepeHTHUs UHAEeKC Ha 6opcoBO TbpryBaHUA OHA Mo
MoZen Ha MbhHO dusndecko pennukupaHe “Expat Poland WIG20 UCITS ETF” — no cbwuTte
npaBuna, Mo KOWUTO Ce WU3YUCNSABA KOHKPETHUAT pedepeHTeH WHOEKC M C  LeHoBa
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MHpopmaLums, obsiBEHa Ype3 cnuctemara 3a Tbprosus unm B 6opcoBus 61oNeTuH, JOKONKOTO
MeToabT 3a NpeoueHka Ha PedepeHTHMs nHaekc He npoTuBopeyn Ha 3akoHa. AKO MeToabT
3a npeoueHka Ha PedepeHTHUS nHOEKC He e B CbOTBETCTBME CbC 3aKOHOBUTE pasnopenbw,
akumMmTe Wwe O6baaT oueHsiBaHM MO LeHa Ha 3aTBapsaHe, obsiBeHa 4pe3 cuctemara 3a
Tbproeusi unu B 6opcoBuns GLONETUH.

2) (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) 3a akuumn M3BbH peddepeHTHUA MHOEKC Ha
BT® “Expat Poland WIG20 UCITS ETF” — no ueHa Ha 3aTBapsHe, obsiBeHa 4pe3 cucremara
3a Tbproeusa unu B 6opcoBus GroneTnH. To3n cnyyanm ce oTHaACs €AUHCTBEHO OO criydyauTe
Ha pebanaHcupaHe Ha PedepeHTHMA NHAEKC, KOETO BOAW OO0 OTNajaHe Ha AadeH EMUTEHT U
Hy>Xa OT NpeoLeHKa Ha Te3un akumm B noptdenna Ha PoHAa.

'3) Ako He MoXe Oa ce onpedenu ueHa no pega Ha 1. 1 vnu M2, ueHaTta Ha akuuuTe,
CbOTBETHO Ha MpaBaTa, B Crny4ai Ye C TAX HAMa CKITOYEeHM COENKU B AeHs1 Ha OueHKaTa, ce
onpeaens no LeHa Ha 3aTBapsiHe, 0bsiIBEHa 4pe3 cuctemarta 3a Tbprosusi Mnn B GopcoBus
GroneTuH 3a Han-6nunskusa aeH ot 30-AHEBHUS Nepuoa, Npeaxoxaall AeHsl Ha oueHKaTa unm
[AEHs1 Ha nocnegHaTa TbproBcka cecus.

[) MNpy HEBB3MOXHOCT [la Ce MpuIoXaT HaYMHUTE 3a OLeHKa Ha akuum no T. [, KakTo u 3a
aKuMUTe, KOMTO He Ce TbpryBaT Ha perynupaHy nasapu unu gpyru Mecta 3a TbproBusi,
crnpaBennMBaTa CTOMHOCT Ce onpedens 4ype3 MocregoBaTenHo npunaraHe Ha crnegHuTe
MeToau:

e MeToAa Ha CbOTHOLLEHMETO LieHa — nevanba Ha apy)XecTBa aHanosu,
e MeToq Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE;
e MeToa Ha AUCKOHTUPaAHUTE HETHU NapUYHKN MNOTOLM.

Te3n meToam ce npunarat B nocnegoBaTtesiHocTTa, B KOATO Ca onncaHu no-gony, npun ycnosune
Y€ NOCOYEHUNAT Ha NbPBO MACTO METO4 HE MOXe Oa Obae nanonseaH.

[1) MeToabT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE CEe CbCTOM B M34UCNsSBaHe Ha
CTOMHOCTTa Ha akuMuMTe Ha OUEHSIBAHOTO APYXEeCTBO, KaTo COOCTBEHWs kanutan Ha
OPYXeCTBOTO (Bb3 OCHOBa Ha nocnegHus OMHaHCOB OTYET) ce pasgenu Ha obwma Bpon
akummn B obpalleHue.

A-L-PS
p=—__=-""°
N
KbOEeTo: P — cToliHOCTTa Ha OGUKHOBEHUTE aKLMM HA OLLEHSIBAHOTO APY)XEeCTBO;

A — aKTuBU;

L — 3agbmKkeHus;

PS — CTOMHOCT Ha NpuBMNErMPOBaHNTE aKLUW;

N — 06w 6pon 06MKHOBEHM akUMK B 0DpaLleHme.

[2) MeToabT Ha AUCKOHTUPAHUTE HETHW Mapu4HM NOTOUM Ce U3Non3Ba 3a onpegensHe Ha
CTOMHOCTTa Ha egHa OOMKHOBEHA aKLMsa Ha OPY)KECTBOTO, KaTO CTOMHOCTTA Ha KanuTana Ha
nputexaTtenute Ha OBMKHOBEHM aKkuuMu ce pasgenu Ha 6posi Ha OOMKHOBEHWTE akuun B
obpaLlleHue.

CTonHOCTTa Ha kanuTana Ha npuTexarenumte Ha OONKHOBEHM akUuK ce nsvncnsasa no apa
Ha4vynHa:

[MpaBuna 3a oueHka Ha nopTdeina 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha bopcoBo TbpryBaH doHA “Expat Poland
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HauvH 1. MeToa Ha OUCKOHTUPaAHUTE HETHW Napu4HU NOTOUM 38 OBUKHOBEHWUTE akLMOHepU
(Free Cash Flows to Equity) — 4pe3 AWCKOHTUPAHE Ha HETHUTE NapwyHU NOTOUMW, KOUTO
ocTaBarT 3a akuuMoHepuTe criefl NoCcpeLaHeTo Ha BCUYKN pas3xoan, (OUHAHCOBU 3a0bIDKEHNS,
HeobXxoaUMWN NHBECTULIMKN 1 NPOMEHN B 0OOPOTHUS KanuTan:

° I'Ile TO3M MeToa Ce wu3non3eat HeTHUTe napuyHun noToun, KOWUTO OcCTaBaT chen
nocpewaHeTto Ha BCUYKM pa3xodn, nNoKpmMBaHETO Ha Cbl/IHaHCOBI/ITe 3adbIDKeHUA
(BKJ'II'O‘-II/ITeJ'IHO rmaBHNUUMN W NUXBU NO AObJIrOBE Ha D.py>KeCTBOTO), HeobxoanmuTe
MHBECTULUNN N MPOMEHUTE B O60pOTHVIFI Kanutarn,

e HeTHMTE Nnapu4HKM NOTOUM Ce N34MCnaBaT, KaTo MPOrHo3HaTa HeTHa nevanba (cnea Nuxsu
n AaHbUM BbpXy nevanbara):

o Ce yBeJlM4n C NMPOrHo3HNTE pa3xoan 3a aMmopTu3auna;

o ce Hamanw/yBenuuum c abcontoTHaTa CTOMHOCT Ha MPOrHo3Hata MpoMsiHa B
HEeTHUS1 0GOPOTEH KanuTar;

o) ce yBelndyn C nporHo3HaTta CTOMHOCT Ha HOB ObMr, KaKTO WU MOCTbLMNMEHNSA OT
n3gaBaHETO Ha eMUCUn npmneBmunernpoBaHn akunu;

o Ce Hamarnu € NPOrHO3HMTE UHBECTULMM B AbNrOTpamH akTUBHK;
o Ce Hamanu ¢ NPOrHo3HMTE NoralleHns No rnaBHULMTE Ha OAbMra;
o Ce Hamarnu C NPOrHO3HMTEe ANBUAEHTU 3a NPUBUNETMPOBAHN aKLMK.
¢ V3nonaea ce cnegHaTta popmyna:
FCFE= NI + D —-Capex—AWC + ND-PP—-PrbD,

KbOEeTO: FCFE — HEeTHM napu4Hu noTtoum 3a 0OUKHOBEHUTE aKLMOHEPY;
NI — HeTHa ne4yanba;
D — amopTmzauum;
Capex — MHBECTULMN B ObNTOTPaHU aKTUBY;
AWC — npomsiHa B HETHNA 060POTEH KanuTarn;

ND — HOB ObJII, KaKTO M NOCTBISIEHNA OT U3g4aBaHETO HA EMUCUN
npuBunernpoBaHn akuuu,;

PP — noralweHnst no rnaBHnUM;
PrD — ouBngeHTn 3a NnpmMBUIIerMpoBaHn akLunu.

e [lpy TO3M MeTon HETHUTE MAPUYHM MOTOLM Ce AMCKOHTMpAT C LeHaTa Ha ouHaHcupaHe
CbC COOCTBEH KanuTarn;

e lleHaTa Ha dwuHaHcuMpaHe cbC CcoOBCTBEH KanuTanm € Wu3nuckyemata Hopma Ha
Bb3BPbLLAEMOCT Ha OOMKHOBEHUTE aKUMOHEepU 1 ce AeduHnpa No CriegHUTE HAYNHM:

o ypes 6e3pPUCKOBUSA NIUXBEH NPOLEHT NSKOC PUCKOBA NPEMUS:
kK, =kge + RP
KbOeTo ke — LLeHaTa Ha pMHaHCKMpaHe CbC COBCTBEH KanuTan,

Kre — GE3PUCKOBUSIT NINXBEH MPOLIEHT;

[MpaBuna 3a oueHka Ha nopTdeina 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha bopcoBo TbpryBaH doHA “Expat Poland
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RP — puckoBa npemus.

o ypes3 MeToAa Ha oueHka Ha kanuTanosute aktuem (Capital Asset Pricing Model —
CAPM):

ke = kRF +(km - kRF )Xﬁ
KbAeTo:; ke — ueHaTa Ha oMHaHCMpaHe CbC COOCTBEH KanuTan;
Krr — 6€3pUCKOBUST NMNXBEH MPOLIEHT;
(km — kre) — N@3apHaTa prckoBa npemms;
km — O4aKBaHaTa Bb3BpaLLlaeMoCT Ha nasapa;
B — 6eTa koedULMEHT.

¢ ype3 MeToga Ha ANCKOHTUPaHUTE napnvHn NnoToun:

D
ke =— + g
P
0
KbAeTo: Ke — LeHaTa Ha pMHaAHCMpaHe CbC CODCTBEH KanuTar,

D; — ovakBaHVAT criefBall AMBUAEHT 3a eAHa 0GUKHOBEHa aKLUus;
Po — LileHa Ha egHa 0GMKHOBEHa aKuus;
g — OYaKBaHUSIT TEMM Ha pacTex.

HaumH 2. MeToq Ha OUCKOHTMpaHMTE Napu4HK notoum 3a upmara (Free Cash Flows to the
Firm) — ype3 OWCKOHTUpaAHE Ha HEeTHUTE NapuyHM MOTOUM 3a BCUYKM aKUMOHEpPU W Opyrn
WHBECTUTOPWU, HaMareHW C BCUYKM AbMArOBE HA KOMMAHMATa W OPpYyrn B3eMaHus Ha
WHBECTUTOPUTE, PasnnYHU OT akumoHepuTe. M3nonseaT ce HeTHWUTe MnapuyHM noToum 3a
BCUYKN WMHBECTUTOPW BbB hvpmarta — npuTexaTenn Ha akumu, Abnr u npedepeHumanym
akumn. HeTHUTE napuyHM NOTOLM Ce U3umcnaBar no cnegHMTe ABa HauyuHa:

e [lpy MbPBUA HAYMH HETHUTE NMaAPUYHM MOTOLIM Ce U3YMCNABAT, KaTo NPOorHo3HaTa ne4vanta
npeauv NUXBK U cneq AaHbuy BbpXy nevyanbara:

o Ce yBENN4YM C NPOrHO3HUTE pasxoan 3a amopTu3auns;
o Ce Hamarnu ¢ NporHo3HaTta NpomMsiHa B HETHUSA 06OpPOTEH KanuTarn,;
o Ce Hamasnu C NPOrHO3HUTE NHBECTULUM B Ob/AroTpanHU akTUBN.
¢ V3nonaea ce cnegHaTta popmyna:
FCFF = EBIT x(1—t)+ D —Capex— AWC ,
KbOeTo: FCFF — HeTHX napuyHu noToum 3a ompmarTa;
EBIT — neyan6a npegu NMxeu 1 gaHbuy;
t — gaHbyHa CTaBKa;
D — amopTusaumu;
Capex — HBeCcTULMN B AbNrOTpanHN akTuBMK;

AWC — npomsiHa B HETHMUSi 0GOPOTEH KanuTarn.

[MpaBuna 3a oueHka Ha nopTdeina 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha bopcoBo TbpryBaH doHA “Expat Poland
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e [lpu BTOpPMA Nnoaxopn ce n3nonsea cnegHarta popmyna:

FCFF = FCFE + Int x(1-t)+ PP — ND + PrD
KbOeTo: FCFF — HeTHM napuyHm noToum 3a pupmaTa;

FCFE — HeTHM napuyHM notoum 3a OOMKHOBEHUTE aKLMOHEPH;
Int — pa3xoan 3a NIiMxXBu;
t — AaHbYHa cTaBka 3a hmpmara;
PP — noraweHus no rmaBHUUM;
PrD — ouBngeHTn 3a npmMBUernpoBaHn akuuu,

ND — HOB AObSI, KakTo M MNOCTbIJIEHMA OT WU3JaBaHETO Ha eMucuu
npusunernpoBaHn akuun.

e HeTHMTE napuyHM NOTOLM Ce OAUCKOHTUpAT CbC CpeaHonpeTerneHaTa LueHa Ha kanuTana
Ha gpyxectBoto. [pu onpedensiHeTo Ha OTHOCUTENHUTE AANOBE Ha pPasfnnyHUTE
N3TOYHMUM Ha KanuTan ce U3nonasaT nasapHUTe UM CTOMHOCTY;

e CpegHonpeTerneHaTta LeHa Ha KanuTana Ha OPYXeCTBOTO Ce onpenena 4pes crnegHarta

dopmyna:
WACC =K, X(E)+kd x(l—t)x[D]+ K., x[PSj,
E+D+PS E+D+PS E+D+PS
KbAETo: WACC — cpegHonpeTterneHaTa LeHa Ha Kanurana;

ke — LEHaTa Ha PUHAHCMpPaHe CbC COOCTBEH KanuTarn,

K¢ — LeHaTa Ha (pbMHaHCMpaHe ¢ AbMr, Npeau Aa € oTY4eTeH AaHbYHUAT
ebeKT OT pasxoguTe 3a JIMXBY;

t — naHbyHaTa cTaBka 3a dmpmarTa;

kps — LileHaTa Ha (bMHaHCcUpaHe C NPUBUIErMPOBaHN akLuu;

E — nazapHa CTOMHOCT Ha aKuMnTe Ha KOMMNaHUATA;

D — nasapHaTta CTOMHOCT Ha ObJira Ha KOMMNaHMATa;

PS — nasapHarta CTOMHOCT Ha NPUBUINErMPOBaHNTE aKLMM Ha KOMMaHuaTa.

Korato nasapHaTa CTOMHOCT Ha Obfra He Moxe ga O6bae onpegeneHa, ce U3nonssa
GanaHcoBaTa My CTOMHOCT.

Bcekn eguH ot meTtoauTe 3a onpeaendaHe Ha CTOMHOCTTa Ha aKUMNOHEPHUA Kannutarn Moxe
Aa mnsnonsea eauH oT ABata Moaesia Ha ANCKOHTUpPaHe:

e [locTosiHEH TeMN Ha pacTex, NPy KOWTO ce NpuemMa, Ye pbCTbT Ha (prpmaTta € NOCTOSAHEH
1 cTabunes;

dopmynaTa, KOSITO ce MU3Mor3ea, €:

» _ FCR
0 )
r-g
KbAeTo: Po — HacTosiwaTa CTOMHOCT Ha cBobGoAHUTE napn4yHM NnoToLUNn;

[MpaBuna 3a oueHka Ha nopTdeina 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha bopcoBo TbpryBaH doHA “Expat Poland
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FCF — unu FCFE unu FCFF;
I — CbOTBETHATa HOPMa Ha ANCKOHTUPAHE;
g — NOCTOSIHHUAT TEMIM Ha pPa3CTeX Ha KoMmnaHuaTa.

e [IBycTeneHeH TeMN Ha pacTex, Npu KOMTO ce npuema, Ye CbLecTByBaT ABa nepuoga. 3a
MbpBUSA MepMoa Ce MpaBu MPOrHo3a 3a HETHWTE NapuyHM MOTOUM 3a BCSKa roavHa
NooTAEnNHO, a 3a BTOpUSA Nepuos ce npuemMa, Ye HeTHUTe NapuyHM NoTouM e HapacTeaT
C YCTOMYMB TEMM UNN LLIE OCTaHaT NOCTOSIHHW.

dopmynara, KOSTo ce U3NoN3ea, e:
& FCF, P
Py = -
T @r) (@)

KbOeTo: Po — HacTosiLlaTa CTOMHOCT Ha CBOOOAHUTE NApPUYHM MOTOLLM;
FCF; — nnu FCFE vnn FCFF npe3 rognHa t;
I — CbOTBETHATA HOPMAa Ha ANCKOHTUPAHE Npe3 MbPBUSA NEPUOA;

P» — cToiiHocTTa Ha cBobogHUTE napu4HnM noToun B HaA4aslOTO Ha BTOPUA
nepunoa Ha yCTOIZ‘-WIB pBbCT. Pnce nsyucnsisa no criegHNsa HauuH:

o _FCF.
n ’
rh =9,
KbOEeTo: h — CbOTBETHAaTa HOpMa Ha ANCKOHTUPaHe npe3 nepnoaa Ha NOCToAHEH

PBCT;

On — MOCTOSIHHMAT TEMMN Ha pacTex Ha KomnaHusTa. Korato ce npuema, ye
npes3 BTOpUS NEpUOA HETHUTE Mapu4HM NOTOUM e OCTaHaT MOCTOSIHHW, TO
Toraea gn=0.

[3) MNocnegpalla oueHka Ha akuuu, NpuaobuTn BCneacTeMe OT yBENMYEHME Ha kanuTana
CbC CPEACTBA Ha APYKECTBOTO EMUTEHT UM OT pasgensHe Ha CbLUEeCTBYBaALLUUTE akuum, ce
N3BBbPLLUBA, KAKTO crieaga:

e B cnyyaute Ha npugobuBaHe Ha (HOBM) akuMM OT OALEHO APYKECTBO BCNeACTBME Ha
yBENMYEHME Ha KanuTana CbC CpeAcTBa Ha ApPYXeCTBOTO, Ce Npu3HaBa B3eMaHe OT
JaTaTa, OT KOATO nMpuTexaTenuTe Ha akuMM Ha OpYXeCTBOTO HAMAaT MpaBo Ha akuuu oT
yBENUYEHNETO Ha KanuTana — partarta, Cref KOSTO CKMIoYEHW COENKM C akuuuTe He
Bb3dencteaTr BbpXy MpaBOTO 3a npuaobMBaHe Ha HOBM akuunm [o Jartata Ha
perncTpypaHe Ha yBENWYEHMEeTO Ha Kanutana WM BNUCBaAHETO My B [Jeno3uTapHaTta
NHCTUTYLUUS;

CToMHOCTTa Ha B3eMaHeTo e paBHa Ha MpPou3BedeHMETO OT GPos HOBM akUUW M LieHaTa
Ha efHa HOBa akLu4.

R=N,xP,
KbaeTto: R — B3emaHe;
Nn — 6poW HOBM aKLmMm;
Pn — ueHa Ha egHa HoBa akuus.

[MpaBuna 3a oueHka Ha nopTdeina 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha bopcoBo TbpryBaH doHA “Expat Poland
WIG20 UCITS ETF” 9



expatcapital

LleHaTa Ha egHa HOBa akuus ce MoriyyaBa, KaTo nocrnegHaTa ueHa Ha OueHKa Ha egHa
,CTapa“ akuna 6bae pasgeneHa Ha cymarta ot 6posi HOBU akumn, NpuaoduTK cpewly eaHa
,cTapa“ akuus, n 1.

P

i (N, +1)°

Kbaeto: P, — LieHa Ha egHa HoBa aKUus;
Po — nocneaHa LeHa Ha oueHKa Ha efHa ,cTapa“ akums;
N, — Gpor HOBM akuun 3a egHa ,cTapa“ akuus.

OT gaTaTa Ha BMMCBaHe Ha HOBUTE akUUWM B Aeno3vTapHaTa MHCTUTYUMs OO AaTaTta Ha
BbBEeXJaHe 3a TbProBusl Ha perynupaH nasap wnv Apyro MsCTO 3a TbpProBuUsi HOBUTE
akuuM ce NpusHaBaT Mo LeHa, n3dmcneHa no crnegHara gpopmyna:

I:’0

i (N, +1)
KbAeTo: Pn — LeHa Ha egHa HOBa akuus;
Po — nocnegHa ueHa Ha oueHka Ha edHa ,cTapa“ akums;
N, — 6pori HOBK akuuK 3a egHa ,cTapa“ akuums.

Cnepn BbBexaaHe 3a TbProBUsi CbOTBETHOTO MSICTO 3@ TbProBUsi HA HOBUTE aKLUW,
nocrefsallaTa UM OLeHKa Ce U3BbPLUBA CbINAacHO METOAUTE 3a OLieHKa Ha LIeHHWN KHIKa,
AONyCHaTU 40 UK TbpryBaHU Ha perynupaH nasap unu Apyro MscTo 3a TbproBusi.

e B cnyyante Ha npugobuBaHe Ha (HOBW) akuMM OT AadeHO OPYXeCTBO B pe3ynTtaT oT
pas3fensHeTo Ha BeYe CbLUEeCTBYBALLUUTE akLmK (CNAUT) ce NpM3HaBa B3emMaHe OT aaTtara,
OT KOSATO HOBUTE aKuMu ca Beye OTAENeHu OT CblyecTByBalMTe akuum — gartaTa, crne
KOSITO CKIMIOYEHW CAENKM C aKLMUTE He Bb3OEWCTBAT BbpXy NPaBOTO 3a NpuaobueaHe Ha
HOBMTE aKUMM OO JaTata Ha perucTpypaHe Ha HoBus Opon akuum B genosutapHaTa
NHCTUTYLMS.

CToMiHOCTTa Ha B3EMaHETO € paBHO Ha NPOU3BEAEHNeTO Ha Gposi HOBM akUMKU U LieHaTa
Ha eJHa HOBa aKuus.

LleHaTta Ha egHa HOBa akuusi ce nMonyvaBa, kKaTo NMocrnegHaTa LeHa Ha OueHKa Ha efHa
,CTapa“ akums 6bae pasgeneHa Ha Opos HOBM akuuW, NpUaoduTM cpelly egHa ,ctapa“
akums.

1
R=N, x Py x—,
N r
KbOETo: R — B3emaHe;
N, — 6pow HOBM aKLmMK;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa“ akums;

N; — CbOTHOLLEHWE Ha cnnuTa.

[MpaBuna 3a oueHka Ha nopTdeina 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha bopcoBo TbpryBaH doHA “Expat Poland
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OT gaTaTa Ha BMMCBaHe Ha HOBUTE akUUM B Aeno3vTapHaTa MHCTUTYUMs OO AaTaTta Ha
BbBEX[aHe 3a TbProBUs Ha CbOTBETHOTO MSACTO 3a TbProBWs HOBUTE akUuu ce
npusHaBaT Nno LeHa, u34mcneHa no crnegHaTa gopmyna:

P=Pox1/N,
KbOETo: P — ueHa Ha HoBa aKuus;
Po — nocneaHa LeHa Ha oLieHKa Ha egHa ,cTapa“ akuus;
N: — CbOTHOLLEHWE Ha crnuTa.

Cnep BbBexaaHe 3a TbProBUsi Ha perynupaH nasap Ha HoBUTe akuuu, nocneasallarta uv
OLIEHKa Ce M3BbpLUBA CbIMAcHO METOAUTE 3a OLEHKA Ha LIeHHM KHWXKa, AonycHaTU 40 Unu
TbpryBaHu Ha perynupad nasap unv apyro Msicto 3a TbproBusi.

[4) (N3am. ¢ Pew. Ha CI1 Ne 213/27.10.2017 r.) N'opensbpoennte metoam no 1. A1), 42) n AA3)
3a onpegensiHe Ha cnpaeBegnMBaTa CTOMHOCT Ha LEHHUTE KHWka MoraT ga Obaar
KopurmpaHm ¢ koeduumeHtn, obocHoBaHM Ha 6GaszaTta Ha pJaHHM K obcTosTencTea,
npeacTaBnsBallyM CbOTBETHO paskpuTa BbTpewHa WHpopMauuMs Mo CMuUcbra Ha
MpunoxeHne Ne 9 Ha Hapegba Ne 2 ot 17.09.2003 r. 3a npocnektute npu nyenuyHo
npegnaraHe v gonyckaHe OO0 TbproBusi Ha perynupaH nasap Ha LEeHHU KHWXKa n 3a
paskpuBaHeTo Ha MHdopMaLUS.

[15) CnpaBegnmBata CTOMHOCT Ha (WHAHCOBUTE WHCTPYMEHTM Ha KOMNEKTMBHAaTa
WHBECTULMOHHA CXema Mpu HeakTMBEH Nasap ce onpeens, Kato ce M3nonseaT cregHute

TEXHUKKN 3a OUEHABAHE:

e l3non3BaHe Ha UEHW OT CKOpowHM 1 cnpaeseannBun nas3apHW caenkn Mexay

NHOPMUPAHK U XKenaeLm CTPaHu;

e l3nonsBaHe Ha cnpaBka 3a TekyliaTa cripaBeasiMBa CTOWHOCT Ha ApYr, eKBUBANEHTEH

aKTuB;

e OOwonpuneTtn meToau.

E) B cnyyante Ha npuaobuBaHe Ha npaBa OT AafeHO OPYKECTBO MpU yBeNMyYeHue Ha kanutana
ype3 eMUCUS Ha akuMK ce npusHaBa B3emaHe (Ha npasa) OT AaTaTa, OT KOSATO nputexartenurte Ha
aKuMmM B OPY)KECTBOTO HAMAT NMpaBo Aa Mnorny4yaT npaea 3a 3anMcBaHe Ha akuuu OT YBENUYEHNEeTo
Ha KanuTana (gaTara, crnef KOsiTo CKIHYeHM CAENKN C akuMnTe He Bb3[encTBaT BbpXxy NpaBoTo 3a
NpuaobuBaHe Ha Npaga), 4O AaTaTa Ha perncTpupaHe Ha npaBaTa B AenosutapHaTa MHCTUTYLMS.

CToMHOCTTa Ha B3eMaHEeTO Ce U34YucngaBa Ha OCHOBaTa Ha cnegHaTta d)opmyna:

R, =NxP.
KbOeTo: R; — B3emaHe;
N — 6pon npasa;
Pr— ueHa Ha npaBo.
LlenaTa Ha npaBOTO Ce n3umcnaBa Ypes crnegHaTa popmyna:
o _p RPN
N, +1

KbOETO: Pr — ueHa Ha npaBo;

[MpaBuna 3a oueHka Ha nopTdeina 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha bopcoBo TbpryBaH doHA “Expat Poland
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P\ — ueHa Ha nocneaHa oLeHka Ha akuusita (Npeav oTAensiHeTO Ha npasaTa);
Pi — eM1UCMOHHA CTOMHOCT Ha HOBUTE aKLWW;
N: — Gpoi akumm B eHO NpaBso.

OT pataTa Ha perucTpauus Ha npaBaTa B AenosutapHaTa MHCTUTYUMS, CbLuuTe ce npusHasat
KaTo akTuB B nopTdoenna no LueHa, onpegernieHa no dpopmynara no-rope.

E1) (M3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) lNpn HEBBL3MOXHOCT Oa ce npuroxaT
HauuMHUTE 3a oueHka no T. [ nocrnepBalwiata oueHka Ha npaBa Ce M3BbpLUBA MO LeHa,
npeacTaBnaBalla pasnvka Mexay LeHaTa Ha CblUecTByBalUMTe akuuv Ha OPY>XeCTBOTO,
onpefeneHa cnopen u3ncksaHuATa Ha T. [ 1 eMUCMOHHATa CTOMHOCT Ha HOBUTE akuun oT
yBENMYEHMETO Ha Kanutana, yMHOXeHa Mo CbOTHOLIEHMEeTO Ha B6pos akuuy B eaHO Npaso.

E2) Ot pataTta Ha 3anucBaHe Ha akUUWTe B pes3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa Oo
AaTtaTa Ha permcTpypaHe Ha yBenvM4eHMEeTo Ha KanvTana 1 BNMcBaHeTo My B AenosuTapHaTa
MHCTUTYLMSI 3anncaHnTe akuumn ce oTpassiBaT kKaTo B3emaHe, KOeTo ce oopmupa, kaTo GposaT
Ha 3anucaHuTe akuuMM ce YMHOXMW Mo cymaTta OT CTOMHOCTTa Ha efHO Npaeo Mo rnocrieaHaTa
OLEHKa Mpeau 3anMCBaHeTO Ha akuuuTe, pasgernieHa Ha Oposi akuMm B e4HO MpaBo U
€eMUCUOHHAaTa CTOMHOCT Ha efiHa aKuus.

Rr=N, x F>i+i
N

r
KbOeTo: Rr — B3eMaHe,

N, — 6pow 3anMcaHn akumu;

Pi — eM1UCMOHHA CTOMHOCT Ha akuus;
P — CTOWHOCT Ha egHO NpaBo;

N, — 6Gpor akuum B egHO Npaeo.

OT paTarta Ha 3anucBaHe Ha akuuMTe B pe3ynTaT Ha yrnpaxHsiBaHe Ha npaBaTa o AaTtaTta Ha
3annaiujaHe Ha eMUCMOHHaTa MM CTOMHOCT Bb3HUKBA 3adbIDKEHME KbM APYKECTBOTO —
€MUTEHT.

E3) Ot patarta Ha BNuMcBaHe Ha HOBWUTE akUMM B Aeno3vTapHaTa MHCTUMTYLUMSt OO AaTtaTta Ha
BbBeXJaHe 3a TbProBUs Ha CbOTBETHOTO MSACTO 3a TbProBus HOBUTE aKkLuUM ce npusHaBaT
No LieHa, u34YncneHa no cnegHarta dopmyna:

P=p 4t
N

r
kbaeTo: P — ueHa Ha akumsaTa;
Pi — eMncrMoHHa CTOMHOCT Ha akuus;
Pr — cToMHOCT Ha efHO NpaBso U
N; — 6por akumm B egHO Npaso.

>K) B cnyyauTe, korato He ce npoBexaa TbProBusa Ha MsICTO 3a TbproBusa B paboTHKU 3a cTpaHaTa
AHV UNK KOrato AadeHu LEHHU KHKA Ca BPEMEHHO CMPEHU OT TbProBus, 3a nocrefsalla oueHka
Ha LEHHUTE KHWXa, JONyCcHaTW OO0 WNW TbpryBaHW Ha perynupaH nasap, ce npvema oueHkara,

[MpaBuna 3a oueHka Ha nopTdeina 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha bopcoBo TbpryBaH doHA “Expat Poland
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BanugHa 3a OeHsi Ha nocrnegHaTta TbproBcka cecusi. Mpu nocneaealla oueHka Ha obnurauumn no
peda Ha uspeyeHne NbpBO Ce OTYMTa U HaTpynaHaTta nuxea 3a CbOTBEeTHUTE AHWU. [NMpaBunoTto ce
npunara u B criydauTe, Korato Ha MACTO 3a TbProBusl HE Ce NPOBeXAa TbproBcka cecusi, nopaau
HepaboTeH B CbOTBETHATA CTpaHa AeH, KOUTo e paboteH B Penybnvka bbunrapus.

lMpaBnnoTo He ce npunara, KOrato Ha perynMpaHvis nasap He ce npoBexaaT TbProBCKU cecun 3a
noseye oT 5 paboTHu AHW. B TO3n cnyyan nocnegpaliara oueHka ce U3BbpLUBA NPU CbOTBETHOTO
npunaraHe Ha T. ) n E1).

3) Mpu onpenensiHeTo Ha cnpaBefnvBa CTOMHOCT HA LEHHM KHWKA 4pe3 W3MNon3BaHeTo Ha
pasnuMyHM MeToaM 3a oueHKa Lie GbaaT U3NoN3BaHU CrneaHnTe NPUMEPHU OaHHWU U haKkTopu:

e OO6GsBeHa B npocnekT 3a Ny6nuyHo npegraraHe Ha LEHHW KHUWXa Ha eMUTEeHTa €MUCUOHHA
CTOWHOCT;

e PelueHune 3a yBenuyaBaHe U1 HamarnsiBaHe Ha KanuTana Ha eMUTEHTa;
e PelleHne 3a npeobpasyBaHe Ha APYXECTBOTO — EMUTEHT;

e BcakakBn M3MEHeEHUs1 B TbpProBckaTta OENHOCT Ha eMUTeHTa, KOUTO 3acsdrar LeHaTa Ha
HeroBute UeHHU KHNXa;

° I'IpomeHM B yCTaBa Ha eMUTEHTAa;

e (O6pasyBaHO WCKOBO, W3MbIIHUTENHO WM 006e3nedYnTenHo npou3BOACTBO, MO KOETO
€MUTEHTBT € OTBETHWUK,;

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

e AHanu3 Ha CTOMAaHCKUS CEKTOp, B KOMTO (DYHKLUMOHMPA EMWUTEHTLT, XXM3HEH LMUKbI Ha
CeKTopa 1 peakumsi Ha cektTopa cnpsiMo BU3HeC LMKbNa; oueHka Ha BbHLUHU hakTopu, KOUTO
OKa3BaT BMMSIHWE; aHanu3 Ha TbPCEHETO M NpeanaraHeTo;

e AHanm3 Ha obWOTO CbLCTOAHNE Ha nas3apa Ha LUeHHU KHMXa;

e VHdopmaumsa OTHOCHO cAenku Unu odepTU 3a AadeHUTe LEHHW KHWXa Ha MecTaTta 3a
TbProeus;

e VIHdopmaums OTHOCHO TbProBUSiTa U KOTUPOBKUTE HAa LIEHHM KHUXA Ha NoAoBHM eMUTEHTU
Ha perynupaH nasap v gpyrv Mecta 3a TbproBus;

° ,D,per AOaHHN N CbaKTOpI/l, nMawi OTHOWWEHNEe KbM OLEHABAHUTE LEHHWN KHWXA.

M) Mpu onpemensHeTo Ha nocriegBalliata CTOMHOCT Ha LEHHM KHWXKa Ypes3 M3Non3BaHeTo Ha
pasnu4yHn MeToAu 3a OueHKka wWe ObaaT u3non3BaHW cnegHUTe OCHOBHU W3TOYHULM Ha
MHGOpMaLNS:

e ®UHAHCOBM OTYETU HA EMUTEHTUTE;

o [IpocnekTn 3a ny6nmMyHO NnpeanaraHe Ha LEeHHW KHNXKa;

e Pernctbp Ha nyb6nuyHMUTE OPY>KECTBA N APYTY EMUTEHTU HA LLEHHU KHUXA;
o OdwmumanHu 6roneTuHn Ha perynupanu nasapu, bBHB n HCUY;

o KoTupoBkKu, OONETUHN M aHanuM3nM Ha ObhArapckm u 4YyXgecTpaHHW perynupaHn nasapu,
PENTUHIOBMN areHumu, 6aHKn, MHBECTULMOHHM MOCPEeOHMUM, BKIIOYUTENHO U HA MbPBUYHU
annbpu Ha OLUK;
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e AHanuan, ny6r|14|<au,|/w| M KOMEeHTapun Ha peHOMUpaHU 6'bJ'IFapCKI/I N  YyxXXgecTtpaHHU
KOHCYNTAaHTU N aHann3aTopu.

K) CnpaBep,nMBaTa CTOMHOCT Ha CpoO4YHUTE WU 6e30pqu|/| aeno3nTtn, napute Ha Kaca Wu
KpaTKOCPO4YHUTE B3eMaHUA Ce onpenend KbM eHA Ha npeoueHKaTa, KakTo crneaBa:

e CpoYyHWTE OEn03UTU — N0 HOMUHANHAaTa UM CTOMHOCT;

e bBescpoyHnTe Oeno3nTu U napuTe Ha kaca — N0 HOMUHarHa CTOMHOCT;

e KpaTkocpoyHuTe B3eMaHusi 6e3 onpeaeneH NMXBeH NPOLEHT UM 4oxon — no ce6ecToMHOCT;
e KpaTKoCpoYHUTE B3EMaHUS C ONpPeAerieH NMXBEH NPOLEHT U 4oxond — No cebecToMHOCT.

J1) (U3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) dnHaHCOBUTE aKTUBW, AEHOMUHUPAHN BbB BanyTa,
pasnuyHa OT eBpO, Ce Mpen3yncrnaBaT B €BpOBa PaBHOCTOMHOCT, onpedenieHa no LEeHTpanHus
Kypc Ha EBponenckaTta ueHTpanHa 6aHka, BannaeH 3a AeHs, 3a KOMTO Ce OTHacs oueHkara.

M) MocneaBaiyata oueHka Ha MHCTPYMEHTUTE Ha NapuyHKs nasap, 4onycHaTu 40 UMK TbpryBaHu
Ha perynupaH nasap unum apyro MscTto 3a TbproBusi, ce onpeaens:

M1) Mo nocnegHa LeHa Ha CKMOYeHa C TaAX caenka Ha CbOTBETHWUS nasap 3a nocnegHust
paboTeH AeH;

M2) MNpn HEBBL3MOXHOCT Aa ce MpUIoXn HAYMHbBbT 3a OueHKa no nogtodka M1, oueHkaTta ce
M3BbPLUBA MO LEeHa ,KynyeBa“ npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboteH AeH, 3a
KOWTO ce U3BbpLUBa OLeHKaTa, 00siBeHa B eNeKTpOHHa cucTeMa 3a LieHoBa MHpopmaLms Ha
LIEHHN KHUXa;

M3) MNpu HEBB3MOXHOCT Aa Ce NPUMNOXU HAYMHBT 3a OLEeHKa Mo noatoyka M2 oueHkarta ce
M3BbPpLUBA NO MOCMedHa LieHa Ha CKIoYeHa C TaxX caenka B pamkmte Ha nocnegHua 30-
AHEeBeH nepuoa.

AKO He MOXe [a ce onpeaeny LeHa no peaa Ha T. M, oueHKaTa Ha KOHKPETHUS BUA LEHHU KHIXKa
ce M3BbpLLUBaA NPW CbOTBETHOTO nNpunarade Ha T. [, T. E. Mpu HEeBb3MOXHOCT Aa ce npunoxar
N30POEHNTE, KaKTO M 3a MHCTPYMEHTUTE, KOUTO HEe Ce TbpryBaT Ha MapuU4HUs nasap Unu gpyro
MSICTO 3a TbProBusi, Ce€ U3MNoN3BaT crieaHuTe POPMYIN:

CTonHoCTTa Ha Oeno3uTHUSA cepTudmkaT ce onpeaens no cnegHarta opmyna:

MV
PCD :—d,
1+ix——
( 365)
KbOeTo: MV =N x| 1+ in
100 365

Pco — CTOMHOCTTa Ha 4eno3nTHUS cepTudumkar;

MV — cTOMHOCTTa Ha Aeno3nTHUS cepTUUKaT Ha nagexa;

N — HOMUHanNHa CTOMHOCT Ha AeNO3NTHUA cepTudmkar;

d — ©Opon oHKM OT gaTaTa Ha NpeoLeHKa A0 Nagexa;

| — OUCKOHTOB MPOLEHT;

C — NuxBa, NnaTuMa BbPXY Aeno3upaHara cyma, nocodeHa BbpXy ceptudukara.
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KpaTkocpoyHuTe ObpXKaBHM LEHHW KHMXKA (CbKPOBMLLHM BOHOBE) Ce oueHsIBaT no gopmynara:

. d
P.=N|1-]ix—|]|,
™ ( 365)

KbaeTo: Ptb — ueHaTa Ha cbKPOBULLIHWS OOH;
N — HOMMHarHa CTOMHOCT;
i — ANCKOHTOB MPOLEHT;
d — ©pon gHM OT gaTaTa Ha NpeoLeHKa 40 Nagexa.

H) Xunotesn, Npn KOUTO PoHOBLT We onpegend cnpaseasinBa LeHa Ha aktTuBu, No MeToaosioruns,
pas3nn4yHa oT MeTodosiormdaTa, 3acrtoneHa oT T. A po 1. M B HacTosilumTte I'IpaBVlna 3a OUEeHKa Ha
aKTnBuTe:

H1) ®dupma, B KoATO POHABT UMa AAMOBE, € cBaneHa OT TbProBUs Ha perynupad nasap,
HAMa cOeNnkn ¢ u3gageHnTe OT Hes LIeHHU KHWXKa Ha perynupaHu nasapu unu gpyrm mecrta
3a Tbproeus, nunceaT Nnyonu4Hn oMHaHCOBM OTYETU MK apyra dmHaHcoBa nHdopmauus 3a
onpedensdHe Ha crnpaBegnuMBa LeHa no metogosnornara oT T. A go T. H B HactosiwmTe
lNpaBuna 3a oLeHKa Ha akTUBUTE.

H2) ®dwupma, B kosTo doHOBT uMa pJdanoee, € obsBeHa B nNUKBMZAUUS UM B
HEeCbCTOATENHOCT.

H3) ®unpma, B k0ATO POHABLT € MHBECTUPANn KaTo yypeauTen C aHraXMMeHT 3a eMuTupaHe
Ha LEHHM KHWXa Ha perynupad nasap unm gpyro MAcTo 3a TbproBus, He e nony4yuna
paspelleHne OT CbLOTBETHUS (PUHAHCOB PErynaTtop WU He € nonyyuna cratyT Ha ny6nuyHo
OPYXeCTBO.

H4) NonyyaBaHe Ha NUKBMOALMOHHM AsnoBe nog oopmarta Ha NMyLLECTBO.

H5) Aktueun, npnaobuty No cmnata Ha KOMMNEHCAUMOHHU A0roBopu, obeslieTeHns, cbaebHn
N M3BbHCHAEOHM cnopasymeHus n pelleHusi, obesneyntenHn OroBopu, KOMTO nonagaT B
xunoteauTte ot T. H1 go 1. H4.

H6) 3a Bcuukmu aktmeu, onucaHn ot T. H1 go 1. H5, ce msroteBsa goknag go CbeBeTta Ha
OVPEKTOPUTE OT CbOTBETHUTE ONTBXHOCTHM nvua Ha Y[ ,Ekcnat AceT MeHnmkmbHT EAL,
OTroBapsLLN 3a npeoleHkaTta Ha aktTuBuTe Ha PoHAa, B KOUTO ce npednara MeToauka 3a
OLeHKa W KOHKpPEeTHa OLeHKa Ha [adeHusl akTuB, KOWTO He MOXe Oa Ce OueHW no
mMeTogonorudara ot T. A go T. H B HacTosiwuTe NpaBuna 3a oueHka Ha aktusute. C[ npuema
CbC CBOE pelleHMe OLEeHKaTa Ha CbOTBETHUSI aKTMB, KaTO MOXe Oa He ce cbobpasu ¢
npeanoXeHneTo B AoKNaga Ha CbOTBETHUTE AMBXHOCTHM nuua Ha Y[ ,Ekcnat Acet
MennpxmbHT EALl. Taka oueHeHaTa crpaBennvea LieHa Ha AadeHus akTuMB ce npuemMa 3a
BanuaHa B pamkute Ha 30 gHu, kato cneg Bceknm uamumHan 30-gHeBeH nepuog CH
npepasrnexga OTHOBO OLleHKaTa Ha CbOTBETHUSI akTMB, ako TOM BCe oOLle e B nopTdenna Ha
doHaa.

[.3. OueHka Ha nacuBuTe Ha PoHAaa

CtonHocTTa Ha nacumeBuTe Ha doHAa € paBHa Ha cymaTta oT ©OanaHcoBuTE CTOMHOCTU Ha
KpaTKOCPOYHUTE U OBNrOCPOYHUTE 3aabimkeHuns no 6anaHca. 3aabrkeHvaTa, JeHOMUHMPaHU BbB
BanyTta, pasnuyHa OT €eBpo, Ce u3uyucndaesaT Mo UueHTpaneH kKypc Ha ELB kbm partata Ha

[MpaBuna 3a oueHka Ha nopTdeina 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha bopcoBo TbpryBaH doHA “Expat Poland
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oueHsiBaHe. [MacuBuTe ce oueHsaBaT CbrnacHo npunnoxmmmnte c4eToBoaHM CTaHOaApPTU B MOMEHTA
Ha n3BbpLUBaHe Ha OUueHKaTa.

I.4. OnpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha poHaa (06LLO 1 Ha eaunH gsan)

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

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Oan ce nadncnaesa, kato HCA Ha ®oHaa ce pasgenu Ha
Oposi Ha n3gageHnNTe aAnNoBe KbM MOMEHTA.

I.5. Ponata Ha oguTtopuTe Ha PoHaa 3a oueHKa Ha nopTdennuTte n onpeaensHe Ha HCA

Ponsta Ha oguTopuTe 3a oueHka Ha nopTdennuTte n onpegensiive Ha HCA e ga gagat oguToOpcKo
MHEHME B CbOTBETCTBME CbC 3aKOHa 3a He3aBMCUMUST (DUHAHCOB OAUT WM MNPOEeCUMOHANHUTE
nanckBaHna Ha MexagyHapogHuTe OOMTOPCKM CTanHgapTW, 3a TOBa, 4Ye WU3roTBAHMTE OT
YnpaensiBawoTo ApyXKecTBO ¢MHaAHCOBM OT4eTM Ha PoHOa He cbabpKaT CbLIECTBEHU
HETOYHOCTW, OTKITIOHEHUSI U HeCBbOTBETCTBMSA. OQuTbLT BKIHOYBA NPOBEpPKa Ha GasaTa Ha TecToBe
Ha [JokasaTeficTBaTa OTHOCHO CyMWUTE W OMOBECTABaHUATA, NpeacTtaBeHuM BbB (pMHaHCOBUTE
oTt4yeTM Ha PoHOA W OUEeHKa Ha npunaraHUTe CYETOBOAHW MPUHLMUMNU N CbLIECTBEHUTE OLIEHKM,
HanpaBeHM OT PbLKOBOACTBOTO, KAKTO U LUANOCTHOTO NpeAcTaBsHe BbB (PUHAHCOBUTE OTHETMW.

II. (M3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Mpouenypa 3a onpepensHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AN, UHOUKaTUMBHATa HeTHa
CTOMHOCT Ha aKTMBUTe, MHAMKaTMBHAaTa HeTHa CTOMHOCT Ha aKTMBMTEe Ha eauH Asan,
€MUCUOHHaTa CTOMHOCT M LUeHaTa Ha oGpaTHO M3KynyBaHe Ha Aasnosete Ha bopcoso
TbpryBaH doHp “Expat Poland WIG20 UCITS ETF”.

Tasn npouegypa ce OCHOBaBa Ha W3UCKBaHMsATa Ha 3akoHa W [lpasBunata Ha PoHaa.
YnpaensBalwloTo APYKEeCTBO OCbLLECTBSABA AEeMHOCTTa Mo cbbupaHe M aHanusanpaHe Ha BCUYKU
AOKYMEHTM 1 BCAKa MHpopMauus, KOUTO e NochyXKaT 3a onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Asn, eMUCUOHHATa CTOMHOCT M LeHaTa Ha
obpaTHO n3kynyBaHe Ha ganoseTe Ha PoHOa, KAKTO M 3a U3BBPLUBAHETO HA BCUYKM HEOBXOAMMMU
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
YnpaBnsiBalloTO [PYXEeCTBO B CbOTBETCTBME CbC 3akoHa W npaswunarta. [denosuTapsr
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.

II.1. Nlnua, onpegensawm n ynpaxisasaium KoHTpon npu onpegenaHeTo Ha HCA, HCA Ha eguH gan,
€MMVCMOHHA CTONHOCT U LieHa Ha 06paTHO U3KynyBaHe

HeTHaTta CTOMHOCT Ha aKkTMBUTE, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH AsN, eMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO Wu3KynyBaHe Ha fanoBete Ha ®PoHpa ce umsyucngasat oOT
YnpaBnsiBalloTO [OPYXEeCTBO nNpwu cnasBaHe Ha Hactosawute [lpaBuna. 3agbikeHve Ha
YnpaBnsBaloTo ApYKeCTBO € NybnvMkyBaHETO HA eMUCUOHHATa CTOMHOCT M LieHata Ha obpaTHO
N3KynyBaHe.
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[1.2. TexHonorusa 3a onpegensiHe Ha HCA, HCA Ha eguH gsan, eMUcMoHHa CTOMHOCT M LEeHa Ha
o6GpaTHO n3kynyBaHe

HeTHaTta cToMHOCT Ha aktTmBuTe Ha PoHAA M HEeTHaTa CTOMHOCT Ha akTMBWUTE Ha eduH Osan ce
onpegendart 3a Bceku paboTeH AeH npu ycrnosuaTa 1 no peda Ha HactoswmTe Npasuna, cbrnacHo
AENCTBALLOTO 3akoHoaaTencTso, lNpasunarta m MNMpocnekta 3a nyGnvyHO NpegnaraHe Ha AsnoBe
Ha doHAaa. YnpaBnaBalwoTo APYKECTBO U3BBLPLUBA OLeHKa Ha noptdenna Ha doHaa, onpenens
HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa, HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eawH Asan, u
N34ncnsiBa eMMCMOHHATa CTOMHOCT U UeHaTa Ha obpaTHO m3kynyBaHe. [1eno3uTapaTt rapaHTupa,
ye CTOMHOCTTa Ha OANoBeTE ce U3vMcnsaBa OT YNpaBnsBalloTO OPYXECTBO B CbOTBETCTBUE CbC
3akoHa u lNpasunara.

YnpaensiBalwoTo OPYXECTBO BKIMOYBA B €MUCMOHHATA CTOMHOCT Ha 3aKynyBaHUTE OSfOBE Ha
nMbpBMYeH nasap HagbaBka C Lien NOKpMBaHe Ha pasxoamte no npogaxbarta B MakcumaneH
pa3smep ot 2.0% (OoBe Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha eAuH Asn, Abmknuma kbM Y[,
OCBEH aKo He e JoroBopeHo apyro B gorosop ¢ Y. EmucrnoHHa ctonHocT Ha ®oHaa ce aedunHupa
kato HCA Ha 1 gan nntoc Takcarta, aobmkuma kbm Y.

YnpaBnsiBawoTo gpyxectBo Hamanasa HCA Ha gan ¢ oTbmB € Len nokpuMBaHe Ha pasxoaute no
oBpaTHOTO M3KynyBaHe B MakcumareH pasmep oT 2.0% (aBe Ha cT0), Abmmknuma KkbM Y[, ocseH
ako He e goroBopeHo Apyro B gorosop ¢ Y[. LleHata Ha obpaTHO uskynyBaHe Ha dPoHpa ce
aeduHunpa kato HCA Ha 1 gsan MUHYC TakcaTta, ob/hkuma kbM Y.

MN3uncnsBaHeTo Ha HeTHaTa CTOMHOCT HA aKTUMBUTE 3a [OeHs Ha oueHkata, unum geH T, ce
n3pbpea ot 9:00 go 9:45 yaca 6bnrapcko Bpeme Ha cnegpallmns geH unm geH T+1. AKo 3a HAKoM
OT nasapuTe TO3u [eH e HepaboTeH, ce npunaraT KOTUPOBKUTE, 00SIBEHN KbM nocneaHns paboTeH
AEH 3a CbOTBETHUSA Nnasap. [1pu n34uncnsiBaHETO HA HETHATA CTOMHOCT Ha aKTUBUTE CE M3BbPLLBA U
HauncnsiBaHe Ha ObJPKUMUTE Bb3HArpaXaeHus Ha YnpaBnsBalloTo ApyKecTBo 1 [lenosuTaps.

YnpaenssawoTo agpyxectso obsassBa B KOH emucmoHHata CTOMHOCT M LeHaTa Ha obpaTHO
N3KynyBaHe B LeHS Ha onpeaensHeTo M.

A1) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.)
Mpouenypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTueBuTe Ha doHAa, HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha eauH Asr, EMUCUOHHATa CTOMHOCT U LieHaTa Ha o6paTHO U3KynyBaHe:

e [lo 09:15 yaca Ha peHa T+1, cnegBaw, geHa T, 3a KOMTO Ce npaBu OLEHKaTa,
YnpaBnaBawloTo Apy>KeCTBO nonyyasa oT LleHTpaneH genosutap AL nHdopmaumsa OTHOCHO
caenkuTte 3a npogaxba n obpaTHO U3KynyBaHe Ha OANOBE C NPUKMOYU CETBLIMEHT U 3a
Oposa asnose Ha PoHAa B oOpalleHuE;

e Mexay 09:15 1 09:45 yaca Ha CbOTBETHUS [IeH Ce U3BbpLUIA CeaHOTO:
o onpeaensaT ce akTUBUTE M LileHaTa Ha aKTUBUTE, CbIMacHO HacTosALMTE NpaBuna;

¢ M3BbpLLBa Ce 0CHETOBOOAABAHETO HA BCUYKM onepaunn Ha (DOHD,a M npeoueHkKaTa
Ha akKTUBUTE U NaCUBUTE,

o onpenendar ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha aKkTUBUTE
Ha efuH Osn 1 ce nNpuema pelleHne OTHOCHO eMMCMOHHATa CTOMHOCT M LeHaTa
Ha obpaTHO M3KkynyBaHe Ha ganosete Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eguH Oan ce onpefens, Kato HeTHaTa CTOMHOCT Ha akTtuBuTe Ha PoHaa ce
pasgenun Ha 6pos Ha ganoBeTe B oOpalleHre B MOMEHTa Ha TOBa onpefersHe.
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EmucnoHHaTa ctonHocT € paBHa Ha HCA Ha eguH gsan, yBenuyeHa ¢ pasxognTe
no emutupaHeto B pasmep Ha 2.0% ot HCA Ha eguH O4an, ocBeH ako He e
aoroesopeHo apyro B gorosop ¢ Y. LleHata Ha o6paTHO n3kynyBaHe € paBHa Ha
HCA Ha eguH gsan, HamaneHa ¢ pasxogurte no obpaTHO M3KynyBaHe B pasmep Ha
2.0% o1 HCA Ha egnH gsn, oCBEH ako He e JOroBOpeHo apyro B goroeop ¢ Y.

o Kbm 09:45 yaca Ha geHs T+1, cneasawy AeHsa T, 3a KOUTO ce M3rOTBS OLeHKaTa, ce uanpaiia
Ha [lenosutapsa naymcrneHarta HeTHa CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha
€OVH Osn, EMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO M3kynyBaHe Ha aanoBete Ha PoHAa,
KakTO M Ha usnata wuHdopmaums 3a onpedensdHeTo UM, BKIOUYMTENHO 3a 6pos Ha
npoaageHnTe n 06paTtHO U3KYNEeHU OANOBE C NPUKIOYMN CETHIIMEHT;

e [Jlo 10:45 vaca Ha peH T+1, cnegBawl aeHs T, 3a KOUTO Ce M3roTBA OLEHKaTa, ce n3vakea
noTBbpXXaeHne oT [leno3ntaps 3a NpaBUNHOCTTA Ha Taka U3YUCIIEHUTE HeTHa CTOMHOCT Ha
aKTMBUTE, HEeTHa CTOMHOCT Ha akTMBUTE Ha eauH Asn, eMUCUMOHHA CTOMHOCT M LieHa Ha
obGpaTHO n3kynyBaHe Ha ganosete Ha ®oHaa (Npu KOHCTATUPaHU HapyLIEeHMs ce U3BbpLUBaT
KOpeKLUn Ha HeCbOTBETCTBUATA);

e [lo 11:00 yaca geH T+1, cnepgsaw, geHa T, 3a KOWTO Ce M3rOTBSA OLEHKaTa, 3aBbpluBa
NPoLECHLT NO onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a OeH T.

WHuankatneHa HCA n nHankatneHa HCA Ha gan ce mnsdmncnsea v nyonukyesa ot b®b — Codumst nnm
OT Opyr onepaTop Ha perynupaH nasap, Ha KOMTO ca peructTpupaHu 3a TbproBus OAfoBeTe Ha
doHOa, 3a BCeKM [OeH, B KoWTO adnoBete Ha doHOa ce TbpryBaT Ha perynupad nasap
(perynupaHuaT nasap € OTBOPEH N AaHHM 3a PedhepeHTHUst nHaekc ce nybnukysaT) Ha BCEKU 4vac,
cumtaHo ot 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKITOUMTENHO. 3a uenTa ynpasnisasawoTo
APY>KECTBO CKIHOYBA OT MMETO M 3a cMmeTka Ha PoHga gorosBop ¢ BOE — Codmsa ALl vnm cbe
CbOTBETHUS onepaTop Ha perynupad nasap. [Npu nunca Ha TakbB gorosBop uHaukatnsHa HCA u
HCA Ha gan ce nybnukyBaT OoT YNpaBnsaBawoTo APYKECTBO Ha MHTEPHET cTpaHuuata Ha doHaa.
LanaTta uHdopmauums 3a naumcnennte nugmukatneHm HCA 3a TbproeckaTa cecus ce npegocTaBss
Ha Komucuata ot 6opcoBus onepaTop crieq Kpasi Ha TbproBckata Cecusi No efIEKTPOHEH MbT.

YnpaensBsalloTo ApyKecTBO npenoctasa Ha BOb — Codma nnun Ha gpyr onepaTtop Ha perynupan
nasap, Ha KOMTO Ca perucTpupaHu 3a Tbprosus aanosete Ha PoHAa, AaHHM 3a CTPyKTypaTa Ha
noptdenna, 3a obema npuTexaBaHW MHCTPYMEHTU OT BCSKa NO3ULNSA, 32 pa3Mepa Ha napuyHuTe
cpenctea BbB PoHAa, KakTo U 3a Opos Ha usgageHuTe asanose, NOTBbPAEHM OT [enosuntaps Ha
doHpa 3a npeguwHns paboteH geH. MNMpu M34yncnaBaHeTo Ha UHAMKATMBHATa HETHA CTOMHOCT Ha
aktmBuTe Ha BopcoBO TbpryBaHusi OOHO ONEpaTtopbT Ha CbOTBETHWUS perynvpaH nasap wnm
YnpaensBaLloTo ApyKecTBO 0OHOBSABA LeHUTe Ha akTuBuTe B nopTtdenna Ha doHAa, KaTo ocTaes
HEeNnpPOMEHEHO HMBOTO Ha BCUYKM OpYrn eneMeHTn ot 6anaHca Ha PoHaa.

B peHs T+1, cneppaly paboTHUAT OeH T, 3a KOWTO Ce U3YMCIIsiBA OLUEHKaTa, YnpaBnsBawloTo
apyxectso yesegomsaBa Komucuata 3a duHAHCOB Haasop, YynpaeneHve ,Hagsop Ha
WHBECTULMOHHATaA OEMHOCT 3a eMMCMOHHATa CTOMHOCT W LeHaTa Ha obpaTHO M3KynyBaHe Ha
asinoeTe Ha ®oHaa 3a aeH T.

o kpas Ha paboTHuA aeH T+1, B KOWTO Ce U3BbPLLBA U3YMCNABAHETO HA EMUCMOHHATa CTONHOCT
N LueHaTa Ha obpaTHO n3kynyBaHe Ha ganoseTe Ha doHaa, YnpaBnsaBalloTo APYKECTBO 0bsBsiBa
Te3n AaHHW Ha canTa Ha YNnpaBnaBaLloTo APYKEeCTBO.

yl'lpaBJ'IﬂBaLLI,OTO OpYyXeCTBO BOAM NPOTOKONK 3a obcbXxaaHunaTa, pewieHnAaTa n U3TOYHNUUTE Ha
Mchopmau,vm, CBbp3aHM C onpenendHeTo Ha HeTHaTa CTOMHOCT Ha aktmBuTe Ha PoHaa. Kbm
NpoOTOKONNTE Ce npunarat I/lHd.)OpMaLI,I/IﬂTa N OOKyMeHTauundaTa, KOMto ca n3nosiaBaHn 3a B3emMaHe
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Ha peweHusTa. lNpoTokonuTe ce cbxpaHaBaT MUHUMYM NeT roanHu. LianoctHaTa AOKyMeHTaums v
WMHopmaLms, cebp3aHa ¢ onpegensHe Ha HCA Ha ®oHaa u HeTHaTa CTOMHOCT Ha eauH aqan, ce
CbXpaHdABa Ha XapTUEH N MarHUTeH HocuTen (2 konus).

PbkoBOAMTENAT Ha oTAen ,BbTpeLleH KOHTPOM 1 HOPMAaTUBHO CLOTBETCTBUE" HA YNpaBnsiBaLwoTo
LAPY>KECTBO € OTFOBOPEH 3a CbXPaHSIBAHETO Ha AOKYMEHTUTE, CBbpP3aHu C u3uncneHneto Ha HCA
Ha ®oHAaa v onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH asn.

KoHTponbT BbpXy NpoLeca Ha CbXxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu ¢ n3uncneHmeto Ha HCA
Ha ®oHOa W onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTUBMTE Ha eAuH AsAN, Ce OCblUEeCcTBsiBa OT
CbBeTa Ha gupeKkTopuTe Ha YNpaBnsiBalLoTo OPYKECTBO.

YnpaensBawoTo ApPYKecTBO W3MNon3Ba nporpameH MpoAykKT Npu M3uucnsgBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO m3kynyBaHe. [MporpaMHuaTt
NPOAYKT € CBbp3aH CbC cyeToBOAHATa cucteMa Ha PoHAa, KOeTo NO3BOSISIBa 3anaraHe Ha MakeTu
3a OcYeToBOASIBAHE Ha pasnuYHMTE onepauun M nocrnefsallo aBTOMaTMYHO reHepupaHe Ha
CYETOBOAHMTE 3anucu, KOMTO Ce npuMemMaT B cyeToBogHaTa cuctema. To3n Tun CBbP3aHOCT
envMrMHMpa AOBOWHOTO BbBeXAaHe Ha WHGOpMauus, KakTo M JonpuHaca 3a m3bsreaHeTo Ha
rpewKkn npu noBTOPHO BbBexaaHe. CodTyepbT pasuntTa LEHOBUTE pannoBe Ha npusHaTu
CBETOBHM WHpopMaunoHHn areHumn kato REUTERS u BLOOMBERG wu mm BknioyBa B
NH(POPMALIMOHHNSA MacuB Ha cuctemata. Ha 6asa Ha Te3n AaHHM ce u3uucnsaBa exegHEeBHO
nasapHaTta LeHa Ha nosuumuTe, TbpryBaHu Ha BapluiaBcka dpoHgoBa 6opca npu cbbntogaBaHe Ha
npuTexaBaHmsa obem OT CbOTBETHMTE MNo3uuMM B nopTtdenna Ha PoHga v npu cnasBaHe Ha
ypeaeHuTe B Te3n npaBuna KpuTepum 3a HanuuvMe Ha nasapHa LeHa W ce BKMYBa B HeTHaTa
CTOMHOCT Ha aktuBuTe. [lasapHuTe uUeHM Ha gpyrute aktmeu wWwe 6baat MMnopTMpaHW no
€neKTpOoHEH MbT. MNMporpaMHNAT NPOOYKT € C Pas3fiMyHU HMBaA Ha OOCTHI, KOETO rapaHTMpa 3awumTa
Ha pgaHHuTe npu wuaddncniseaHe Ha HCA. [lporpamaTta cbxpaHsiBa [OaHHUTE, CBbP3aHU C
nauncnaeaHe Ha HCA, emucrmoHHata CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe M MO3BONsiBa
npoBepkaTa UM 3a NPeaxoHu Nepuoau.

Ll,;maTa OOKyMeHTauuna un VIHCbOpMaLl,I/IFI, n3non3BaHa 3a onpependde Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, EMUCMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO n3KynyBaHe, ce CbXpaHdaBa Ha XapTUEH n
MarHMTeH Hocuten OoT yl'lpaBJ'IFIBaU.l,OTO ApyxectBO MUHUMYM 5 roguHu. I'Iopap,vl OonacHoOCT OT
3ary6BaHe Nno TEXHNYECKN NPUYNHUN, TA CE CbXpaHABa U Ha BTOPU MarHUTeH HOCUTern.

YnpasnsBalwloTo gpyXecTBo Ha bopcoso TbpryBaHusa doHa npegocrassa Ha Komucuara, Ha bOb —
Cocbusa n Ha gpyrv perynupaHv nasapu Unm Ha MHOFOCTPaHHW CUCTEMW 3a TbProBusl, HA KOUTO
aanosete Ha PoHOa ca gonycHatm OO TbproBusi, M nNybnukyBa Ha MHTEPHET cTpaHuuata cu
cnegHata nHdopmauusa B TabnnyeH BuA OO0 Kpasi Ha eHS, B KOMTO Ce U34mcnsaBa HeTHa CTOMHOCT
Ha akTmBuTe Ha PoHaa:

o [laTta Ha onpegensHe Ha EMUCUOHHATa CTOMHOCT U Ha LieHaTa Ha 06paTHO N3KynyBaHe;
e HeTHa CTOMHOCT Ha aKTUBUTE;
e bBpon gsnose B o6palleHue;
e HeTHa cTOMHOCT Ha akTMBUTE Ha edunH Aasn.
e EmucunoHHa cTonHocT;
e LleHa Ha o6paTHO n3kynyBaHe.
A2) (Otm. ¢ Pew. Ha C[1 Ne 213/27.10.2017 r.)
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[ll. OpraHusaumMa Ha [eMHOCTTa MO OueHKa Ha nopTtdenna u onpepensiHe Ha HeTHaTa
CTOMHOCT Ha aKkTuBuTe Ha ®DoHAaa

lll. 1. CbBeTLT Ha OMpEeKTOpUTE Ha YNpaBnsaBalloTo apyxecTBo ,Ekcnat AceT MeHUoXMbHT EAL
oTroBaps 3a npuemMaHeTo, W3MEHEHMEeTO W [OOoMbfHEeHMEeTO Ha Hactoswwute [lpasuna.
YnpaBnsiBaLLloTO APYXeCTBO OCbLUECTBSIBA KOHTPOS 3a Cna3BaHeTOo M npunaraHeTo Ha [NpasunaTta
OT BCUYKM nNULA, KOUTO ydacTBaT B M3YUCMSBAHETO Ha HeTHaTa CTOMHOCT Ha akTuBuTe,
BKMouMTENHO M [enosutapd. PbkoBoauTenaT Ha oTtaen ,BbTpeweH KOHTPON U HOPMaTUBHO
CbOTBETCTBME® Ha YNpaBnsABaloTO [APYXeCTBO NEepuoauMyeckyn u3BbplUBa MpoBepka 3a
OCbLLECTBSIBAHE Ha KOHTPON Ha u34McrieHaTa HeTHa CTOMHOCT Ha akTuBUTE, eMUCUOHHaTa
CTOMHOCT M LUeHaTa Ha obpaTHO u3KynyBaHe Ha gsinoBete Ha PoHOa, KaKTO U BOAEHETO Ha
CYETOBOACTBOTO, CBbp3aHo ¢ onpepensaHeTo Ha HCA. Npu KoHCTaTupaHe Ha HECBLOTBETCTBUS CbC
3akoHa, lNMpasunata unu lMNMpocnekTa 3a nybnuyHo npegnaraHe Ha Anose, ToBa Nuue yBegoMsiBa
CbBeTa Ha AnpekTopuTe Ha YnpasnsaBalwloTo APY>KECTBO.

YnpaensiBawoTo APYKECTBO 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
BCMYKM [OOKYMEHTU M MHGPOPMauMsi, CBbP3aHM C M3MbIHEHWETO Ha 3a4biPKeHusiTa Ha
YnpaBnsigawoTo [AOPYXEeCcTBO, 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  AOMbIHUTENHW  OOKYMEHTW, CBEOEHUS W pPassiCHEHWUS,  BKIHOYUTEITHO
MHoOpMaLMss OTHOCHO HeTHaTa CTOMHOCT Ha ASroBeTe KbM OadeH MOMEHT un bpos Ha
nsgageHunte (NpogageHuTe) n n3kyneHmTe obpatHoO OANOBE;

o CbBeTbT Ha ANPEKTOPUTE Ha YNpaBnsaBaLWOTO APYKECTBO € ANbXEH Aa yBeAoMn He3abaBHO
Komucuarta 3a ¢puHaHcoB Haa3op, ynpaeneHve ,Haasop Ha MHBECTULMOHHATa AENHOCT npu
HenpeacTaBsHe Ha MOUCKAHUTE OONBbNHUTENHM OOKYMEHTW, CBEOEHUS U passiCHEHUA OT
Aeno3uTaps, KakTo 1 npu ycTaHOBSIBaHE 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 doHaa, ¢ ornea cnasBaHe Ha CbOTBEeTHUTE
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 nasapHa W CrnpaBeanuBa CTOWHOCT Ha aKTUBUTE Ha
doHOa unu npu Bb3HMKBAaHEe Ha OOGCTOATENCTBa, CBbp3aHM C Nasapa Ha (OUHaAHCOBU
WHCTPYMEHTU, KOUTO U3NCKBAT TOBA;

e [pu ycTaHOBsIBaHe Ha TpaliHO UMW 3HAYUTENHO HapyLlaBaHe Ha MeToaMTe Unu Npoueaypara
3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE WM Ha KOHTpONa BbPXY HEro,
npeanpMeMa CbOTBETHUTE AENCTBMS CMpPsIMO OTFOBOPHUSI CRyXWUTEn w/wnu aenosutaps,
BKITHOUMTESTHO M 3@ HanaraHe Ha CaHKUMKU W/Unun npekpaTsiBaHe Ha JOroBopuTe C TSX.

[ll. 2. YnpaBnsiBallOTO OPY>KECTBO B3eMa peLleHunsTa, cBbp3aHn ¢ onpegensHe Ha HCA, HCA Ha
e0VH AOSn, eMUCUMOHHATa CTOMHOCT WM LeHaTa Ha obpaTHO M3KynyBaHe CbrnacHO OencTBalloTo
3akoHopartencTtBo, [pasunaTta u lNpocnekta Ha PoHAa, u HacToawmTe lNMpaBuna. YnpasnasawoTo
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APYXeCTBO onpeaens crnpasegnvmBata CTOMHOCT Ha akTMBuTe, U Cbbupa U aHanuampa gaHHuTe,
Heobxoanmm 3a OCbLLEeCTBSABAHE Ha Ta3n AeNHOCT. To OTroBaps M 3a NoslydaBaHETO Ha nasapHuTe
KOTMPOBKKW, Bposa Ha ganoseTe B obpallieHne n BanyTHMS KypC 3a LEenMTe Ha u3vucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBWUTE. YNPaBnaBallloTO APYXECTBO M3BbPLIBA U BCUYKM CHETOBOAHM
onepauuy BbB Bpb3Ka C MpeoLeHKaTa Ha akTUBUTE.

[ll. 3. leno3ntapaT KOHTponMpa U3dnCnsaBaHeTO Ha EMUCMOHHATa CTOMHOCT M LieHaTta Ha obpaTHo
N3KynyBaHe Ha aanosete Ha PoHAA OT CTpaHa Ha YNpaBnsBaLLloTO APYXECTBO Aa ce U3BbpLuBa B
cvotBetTcTBMEe cbe 3OKNCOMKWN, aktoBeTe no npunaraHeto My, lNpaeBunarta u lNpocnekta Ha
doHaa u HacToswmTe MNpasuna. [leno3ntapaT npoBepsiBa U3BbPLUEHATa OLEHKa U onpeaeneHaTa
HeTHa CTOMHOCT U yBeJoMsIBa NUCMEHO YNpaBnaBaLLOTO APYKECTBO 3a pesynrara oT nposepkaTta
no 10:45 yaca B geHs Ha oueHkaTa. B cnyyanm Ha koHCTaTMpaHO HapylleHwe, Oeno3vuTapar
HesabaBHO yBefoMsiBA  YNpaBnsBalloTO  APY)KECTBO M M3UCKBA  OTCTpaHsBaHe Ha
HecboTBeTCTBUATA. [pK ycTaHoBABaHe Ha pasnuka ot noeeve oT 0.5% OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha €OWH Osn nNpu nauncnasaHeTo um, denosntapsart yeegomsisa KOH n YnpaesnseawoTo
apyxectBo. [Jeno3ntapar yseaomMsiBa YNpaBnsBalLoTO APYXKECTBO M U3NCKBA OTCTPaHsIBaHE Ha
HeCbOTBETCTBMATA. YNpaBnsBawWoOTO LPYXECTBO He3abaBHO OTCTpaHsBa HECBLOTBETCTBMATA U
N3BbPLLBA HEOOXOANMUTE YBELOMIIEHNS.

IV. OcHOBHM npaBuna 3a u3bsreaHe Ha KOH(PNIMKTM HA MHTEpPecU U 3a ocurypsiBaHe Ha
3aluTa cpelly paskpUMBaHETO Ha BbTpelluHa uHcopmMaLums

IV.1. YcTaHOBABAHETO M U3BArBaHETO Ha KOHAMKTU HA MHTEPECHK Ce OCbLLECTBSABA Ypes:

A) PasnpepeneHve Ha QyHKUMUTE M NpaBOMOLUMATA MeEXAy YNpaBnsBallOoTO OPYXKECTBO,
MapkeTMerkbpa, UHBECTULNOHHUTE NOoCcpeaHMUN N Aeno3nTaps:

e Ynpaenseawo ApYyXecTBo yrnpasnssa noptdeina Ha ®oHaa Ypes MHBECTULMOHHM peLLeHUs!
N HapexaaHus, ocbliecTBsBa npogaxbaTta M ob6paTHOTO U3KyrMyBaHe Ha OSnoBe U BOAM
CYETOBOACTBOTO Ha PoHAA;

e YnpaBnsBalloTO APYXECTBO CKM4YBa OT MMETO M 3a cmeTka Ha doHaa [orosopu C
WHBECTULMOHHN MOCPEOHULIM, KOMTO W3MbIHABAT HapexaaHuaTa Ha YhpaensasBaloTo
[APYXECTBO 3a M3MbIIHEHNE Ha VMHBECTULIMOHHW PEeLLEHUs, C U3KMIOYEHNe Ha criydaute Ha
MbPBMUYHO NYBMMYHO NpeanaraHe Unu CAENKU C AbPXKABHU LIEHHN KHMXKA U3BbH perynupaH
nasap;

° yl'lpaBJ'IﬂBaLLI,OTO APYy>XeCTBO CKIo4Ba OT MMETO 1 3a CMETKa Ha doHaa OOoroBop c genosntap
3a CbXpaHeHWe Ha napun4HnTe cpeactea U LEeHHN KHXa Ha doHaa;

e YnpaBnsABaLLOTO OPY>KECTBO CKMOYBa OT MMETO M 3a cmeTka Ha PoHOa AOroBopu ¢ MapkeT-
MENKbPU, KOUTO OcurypsiBaT MOCTOSIHHU KOTUPOBKKU ,KynyBa“ 1 ,NpodasBa“ 3a OsnoBeTe Ha
BopcoBo TbpryBaHus oHA Ha BTOPMYHMA Nasap, KynyBaT n obpaTHO M3KkynyBaT OANOBE Ha
doHAa Ha NbpBMYHMA Nasap, U U3NbIHABAT 3agbIDKEHUsITA cu, B koHTekcTa Ha 3OKUCIKA
N npunexawmre My HOpMaTMBHUN aKTOBE.

B) CTpuKTHO cnasBaHe Ha UHBECTULIMOHHUTE OrpaHMYEHUs, CBbp3aHu ¢ YneHoBeTe Ha CbBeTa Ha
AVIPEKTOPUTE Ha YNpaBnsBalLoTO APYKECTBO M PaBHOMOCTABEHO TpeTMpaHe Ha nputexaTtenuTe
Ha Oosnose.

e YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBalOTO APYXECTBO He MoraT Ja
MHBecTUpaT cpedcTBata Ha PoHOa B LEHHM KHUXKA, M3OadeHW OT camuTe TAX UnM OT
CBbP3aHu ¢ TaX nuua.

[MpaBuna 3a oueHka Ha nopTdeina 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha bopcoBo TbpryBaH doHA “Expat Poland
WIG20 UCITS ETF” 21



expatcapital

e YneHoBeTe Ha CbBeTa Ha AMpPEKTOpPUTE HA YNpaBnsiBaWoTO APYXECTBO U APYri Nvua, KoUTo
paboTAT No OoroBop 3a YnpaensBawoTo APYXECTBO, U CBbP3aHM C TSX Nuua He moraT ga
6baat ctpaHa no caenku ¢ PoHaa, ocBeH B KAa4eCTBOTO UM Ha NMpuTexaTenu Ha Herosu
ASNOBE MpW Cra3BaHe Ha HOPMAaTUBHWU OrpaHUYeHus U MpaBunaTa Ha YnpaensiBalloTo
APYXXECTBO.

e YneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsiBallOTO APYXECTBO M ApyruTe nuua,
paGoTeLum No AOroBop 3a Hero, Npu BCTbMBAHE B AMbXXHOCT UMK NpuU 3anoyBaHe Ha AeHOCT
3a [OpYXKecTBOTO NpenoCcTaBAT Ha PbKOBOAMTENS Ha OTAena 3a BbTPELeH KOHTPOn
MHpopMaLMSA 33 LIEHHUTE KHUXKa, NpUTEXaBaHW OT TAX W/MNKU OT CBbp3aHuUTe C TAX nuua.
NHdbopmauusTa ce npegocTaBs U Npu BCAKO Nocreasallo npuaobuBaHe unm pasnopexaaHe
C LEHHM KHWKa [0 Kpasi Ha paboTHMS [OeH, cnedeaw, OeHs Ha npuaobuBaHeTo wnu
pasnopexgaHeTo.

e YnpaBnsiBawoTo APYKECTBO Ce PbKOBOAM CaMO OT WMHTEpecUTe Ha nputexartenute Ha
ASnoBe W Oocurypsiea CrnpaBeasIMBOTO UM TpeTupaHe, MpU KOeTo BaxkaT MNpUHUMNMTE 3a
HeobnarogeTencTeaHe Ha eduH OT TSX 3a CMeTKa Ha ApYr, eAHAKBO TpeTupaHe Npu paBHM
yCNOBMSl, KAKTO M LUSMOCTHO paskpuBaHe Ha HeobxoaumaTa MHopMauusi 3a B3eMaHe Ha
WNHBECTULIMOHHO peLLEeHme.

B) Otgen ,BbTpelleH KOHTPON M HOPMaTMBHO CbOTBETCTBME" HA YNpaBnsBalLloTO OPYKECTBO
crneau 3a cnas3BaHeTo Ha HOPMATUBHUTE WU3UCKBAHWUS U OrpaHMYEeHUst OTHOCHO OeWHOCTTa Ha
doHOa M Npu yCTaHOBSIBAHE Ha HapylleHus yBeAOMsiBa W3MbIAHUTENHUA OUPEKTOP, KOWUTO
cBukBa CbBeTa Ha gMpeKTopuTe 3a npegnpuemaHe Ha HeobxogMMUTe MEPKU 3a OTCTpaHsiBaHe
Ha HapyLLeHneTo.

IV.2. MNpouenypa 3a 3awWwmTa cCpelly pasKpuMBaHeTO Ha BbTpellHa WHOopMaUUs U MepKUTe,
KOWTO ce npeanpuemar 3a HeMHOTO OCUrypsiBaHe:

e BbTpewHu lNpaBuna 3a AeNHOCTTAa Ha YNpaBnaBaLLloTO APYKECTBO ypexaaT BbTpellHaTa My
opraHm3auuss 1M CTPYKTypa, WU BbTPELIHUA KOHTPOM BbPXy AenHocTTa My. [lpaBunaTta
onpefensat M HayMHa Ha CbXpPaHEHME Ha HanuyHaTa npu TAX OTYETHOCT U MHpopmaums,
CBbp3aHa C ynpasrneHWeTo Ha noptdenna n onpedensHeTo Ha HeTHaTta CTOWMHOCT Ha
aKTMBUTE M rapaHTUpaT TAXHaTa 3awmTa cpeLly pasKpMBaHeTO Ha UHdopmMaumsaTa.

e YneHoBeTe Ha CbBeTa Ha AWPEKTOpPUTE Ha YNpaBnsiBallOTO [OPYXECTBO, HEroBuTe
CNYXXUTENU 1 BCUYKU ApYry nuua, paboTelum 3a YnpaBnsiBalloTo APYXeCTBO, He MoraT aa
pasrnacsBaT, OCBEH ako He ca OnpaBOMOLlEHM 3a ToBa, W [a nons3BaT 3a
obnarogeTtencteaHe Ha cebe cu unu Ha gpyrm nuua daktm n obcToATencTBa, 3acsaralim
HanM4YHOCTUTE M onepauuMuTe MO CMETKUTE 3a LIEHHW KHWXa W 33 napu Ha KIMEeHTU Ha
YnpaBnsiBawoTo ApPYKEeCTBO, KakTo M BCUYKM ApyrM  aktu UK obCcTosATencrea,
npeAcTaBnsiBally TbproBcka TaWHa, KOUTO ca y3Hanu Npu U3MbiHEHWE Ha CryXeGHWUTe U
npodecuoHanHuTe cu 3agbikeHns. Bcuyku nuua npu BCTbNBaHe B AMBLXKHOCT UMK
3anoyYBaHe Ha OeVHOCT 3a YNpaBnsaBalloTo APYKECTBO NOANUCBAT AeKnapaums 3a cnaspaHe
Ha TalHaTa.
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CbBeT Ha AupeKTopuTe:

(Hvkona AxkoB)

(Hvkona BecenuHoB)

(JTbuesap Ommos)
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