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NMPABUNA

3A OLIEHKA HA I'IOPTCDEVIHVA W 3A ONPERENSAHE HA HETHATA CTOMHOCT U HA
MHOWKATUBHATA HETHA CTOMHOCT HA AKTUBUTE HA BOPCOBO TbPIryYBAH ®OHA
“EXPAT BULGARIA SOFIX UCITS ETF”

C HactosiwmTe lNpaBuna ce ypexagart NpuUHUMNUTE N MeToguTe 3a OLEHKA Ha akTuBUTe, NacusuTe
W n3yucnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTueBuTe Ha bopcoso TbpryBaH ¢oHa “Expat Bulgaria
SOFIX UCITS ETF” (,BT®“ unu ,PoHaa“), opraHuaupaH u ynpasnseaH OT Ynpasnsasallo
apyxectso ,Ekcnat Acet MeHngpxmbHT EAL (,YNpaBnsaBawoTo APYKECTBO®), KAaKTO U cucTemaTta
Ha opraHu3auus Ha Tasu AeNHOCT, npaBunaTta 3a ulbsreaHe Ha KOHIMKTU HA UHTEpecu U 3a
ocurypsiBaHe Ha 3alluTa cpeLly paskpMBaHeTO Ha BbTpeLlHa UHopmaLms.

lMpaBunata 3a oueHka Ha nopTdenna un 3a onpedensHe Ha HeTHaTa CTOMHOCT U Ha
WHOMKaTUBHATA HETHA CTOMHOCT Ha akTuemute Ha bopcoso TbpryeBaH doHa “Expat Bulgaria SOFIX
UCITS ETF” ca npuetu ¢ peweHne Ha CbBeTa Ha AUpeKTopuTe Ha YNpasnsBawoTo OPYKEeCTBO
,Ekcnat Acetr MeHunpxkmbHT® EALl, oTpaseHo B [Mpotokon Ne 157 ot 19 anpun 2016 r. n ca
M3MEHEeHMN ¢ pelweHne Ha CbBeTa Ha gupektopute, oTpaseHo B Npotokon Ne 158 ot 1 tonm 2016
r., ¢ peweHue Ha CbBeTa Ha anpektopuTe, oTpaseHo B lNpotokon Ne 162 ot 3 asryct 2016 1., C
peweHne Ha CbBeTa Ha agupektopute, oTpaseHo B lNpotokon Ne 172 oT 21 Hoemepu 2016 r,c
peweHne Ha CbBeTa Ha aumpekTtopute, oTpaseHo B [poTtokon Ne 197 ot 31 mapt 2017 r. n c
peweHne Ha CbBeTa Ha AnpekTopuTe, oTpaseHo B [NpoTokon Ne 198 ot 2 man 2017 r. u NpoTokon
Ne 406 ot 12 tonu 2023 r., kaTo YNpasngsaloTo APYXEeCTBO OeWCTBa 3a cMeTka Ha bopcoso
TbpryBaH doHg “Expat Bulgaria SOFIX UCITS ETF”.

HactoawwuTte lNpasuna morat ga 6bAat U3MeHeHu, OONbIHEHW UMM 3aMEHEHU NO peLleHne Ha
CbBeTa Ha AMpeKkTopuTe Ha YnpaBnsaBalloTO APYXECTBO, KOETO BNu3a B cuna cnep ogobpeHue ot
3amecTHUK-Npeacegartens, pbkoBogeL, YnpasneHue ,Hagsop Ha MHBECTMLMOHHATA AENHOCT Ha
Komucumara sa omHaHCoOB Haa30p.

HacTtoswunTte I'Ipanma ypexagart npouegyparta n opraHm3aumdaTa Ha U3HUCNABaHETO Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE 3a LenuTe Ha:

e OnpenensHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAuH OAnN, onpeaensHe Ha eMUcuoHHaTa
CTOWMHOCT U LieHaTa Ha o6paTHO u3KynyBaHe Ha asinose Ha PoHAaa;

o (OTt™m. ¢ Pew. Ha C[] Ne 197/31.03.2017 r.);

e CnasBaHe Ha WHBECTULMOHHATA MONWUTUKA, OFpaHWYEeHUsiTa 3a MHBEcCTMpaHe U
pasnpefeneHneTo Ha akTMBWTE B MOPTAENna, Kakto M M3NCKBaAHMATA 3a MWHUMAHU
NUKBUZHW cpeacTBa U CTPyKTypaTa Ha akTuBUTE U nacusute Ha ®oHAa;

e CnasBaHe Ha pasnopeabute OTHOCHO pasxoguTe, CBbp3aHW C genHocTTa Ha doHaa,
cbrnacHo lNpasunarta Ha PoHAa;

e CnasBaHe Ha pasnopegbute Ha 3MMUK, 3OKWCAOMNKW, noao3akoHOBUTE aKTOBE MO
npunaraHeTo UM 1 BCUYKM APYr HOPMaTUBHM U3UCKBaAHUS.

rlpaBI/IJ'IaTa 3a OLUEeHKa Ha aKTuBuUTe ce OCHOBaBaT Ha:

e l3non3BaHe Ha efuHHa W nocnefoBaTefnHa cucTemMa 3a OLeHsBaHe Ha akTuBuUTe OT
noptdoenna, 3a B3eMaHe Ha peLLEHNSA N KOHTPOS;

e CucTema 3a cbGupaHe Ha MHGOpMaLUsA, CBbp3aHa C onpeaensiHeTo Ha HeTHaTa CTOWHOCT
Ha aKTMBUTE — U3TOYHULIM HA MH(OPMALMA 1 BUOOBE;
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e [lpaBuna 3a n3dsireaHe Ha KOHMIUKTU Ha MHTEPECU U 3a OCUrypsiBaHE Ha 3aluTa cpelly
pasKpMBaHETO Ha BbTpeLLHa MHOopMaUus;

e [lpoToKkonupaHe Ha oBCbXOaHWsATa, CBbP3aHU C ONpedernsHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBMTE, U NpuUnaraHe Ha CbOTBETHUTE JOKYMEHTU KbM MPOTOKOMUTE;

o V3anckBaHNs KbM TEXHONOMMYHOTO M MPOrpaMHOTO OcUrypsiBaHe npu onpegensHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE;

e Cuctema 3a CbxpaHsiBaHe W 3aluMTa Ha [OOKYMeHTauusiTa, CBbp3aHa C onpenensiHeTo
HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha XapTUEH U Ha eNeKTPOHEH HOCUTEN.

I. MprHUMNK 1 MeTOAM 3a OLEHKA Ha aKTUBUTE U NnacuBuTe. HeTHa CTOMHOCT Ha aKkTMBUTE
[. 1. (U3m. c pewenne Ha C[ Ne 172/21.11.2016 r.) OCHOBHM NPUHLMNN N METOAN 38 OLEHKa:

A) (M3m. ¢ Pew. Ha C[ Ne 198/02.05.2017 r.) OCHOBHM MPUHLMMN NPU OLEHKA Ha aKTMBUTE Ha
Bopcoso TbprysaH oHa “Expat Bulgaria SOFIX UCITS ETF™

e OueHka Ha aktmBum Ha bopcoso TbpryBaH ¢oHa “Expat Bulgaria SOFIX UCITS ETF”,
HapuyaHa no-HaTaTbK ,MocneaBalla OLUeHKa“, ce M3BbpLUBA 3a BCEKN aKTUB, BKIIOYMTENHO U
3a MbpBOHAYariHO NpM3HATUTE KbM AaTaTa Ha OLeHKaTa.

o [lpn nbpBOHa4anHo npugobvBaHe (MpuM3HaBaHe) Ha akTMB, OLEeHKaTa Ce M3BbPLUBA MO LieHa
Ha HeroBoTo npuaobuBaHe, BKNKOYBalLla M pa3xogute no caenkata. lMpu TO3M meton
LEeHHMTE KHWXKa ce 3anuceaT (oTnmcear) B 6anaHca Ha PoHa Ha JaTaTa Ha NPEXBbPIISIHE Ha
cobCTBEHOCTTa BbPXY TAX (OaraTta Ha CETbAMEHT), a He Ha [aTaTa Ha CKIYBaHETO Ha
caenkata. OTNMCBaHETO Ha LUEeHHUTe KHwka OoT GanaHca cTtaBa MO TAXHATa CTOMHOCT KbM
AartaTa Ha CeTbIIMEHT Ha caenkaTta 3a npogaxba.

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

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

Bb) Metogukata ce ocHoBaBa Ha [lpaBunata Ha BT® u HopmaTMBHMUTE aKTOBE, CBbp3aHu C
HeroBaTa [erHOCT. MeToaukaTa BKIOYBaA NPUHUMNUMTE M MeToAuTE 3a oueHKa Ha akTUBUTE U
nacueuTe Ha ®oHaa. MeToanTe ce npunarat nocriegoBaTeNnHo No peaa, B KOUTO ca ONUCaHM.

[. 2. OueHKa Ha akTMBUTE:

OueHkaTa Ha akTnBuTe Ha doHaa, HapudaHa no-HaTaTbk ,nocrnensalla oLeHka“, ce U3BbpLLBa 3a
BCSIKA LieHHa KHWra, (oMHaHCOB WMHCTPYMEHT W OpYyr akTuB, BKIIOYUTENHO M 3a MbpBOHAYanHoO
npu3HaTUTE KbM faTaTa Ha oueHkaTa. TsixHaTa CTOMHOCT Ce U3YNCNsBaA, KakTo cneaBsa:

A) CnpaBegnvBata CTOMHOCT Ha LEHHM KHUXKA U MHCTPYMEHTU Ha Napu4yHUA nasap, EMUTMPaHN OT
Penybnuka Bbnrapusa B ctpaHaTta, ce onpeaens Bb3 OCHOBA Ha CpefHOapUTMETMYHA OT LieHUTe
LKynyBa“ 3a Tekywmnsa paboTeH geH, o06siBEHM OT He MOo-Manko OT ABama MbpPBUHMHU OUBPU Ha
ObPXKaBHWN LLEHHN KHUXa.

A.1. B cnyyaii Yye LieHaTa e u34ucrieHa Ha ocHoBaTa Ha npeacTaBeHy GPYTHU LLEHWN OT MbPBUYHUTE
OUbpK, TS ce U3nonssa Npsiko 3a npeoueHka. MNpu ycrnoBue, Ye LeHaTa e YicTa, Ha OCHoBaTa Ha
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JINXBEHUTE XapaKTepuctukn no nepunoanyHoCT un paBHULLE Ha JMUXBEHUTE KYMNOHU, TA Ce
npeo6pa3yBa B 6PYTH3 M cneg TtoBa ce U3noJsi3Ba 3a rnpeoueHka.

A.2. Tlpn HEBB3MOXHOCT Aa ce Npunoxm T. A 3a CbOTBETHMS paboTeH OeH, 3a nocnegsalla
OLeHKa ce npunara Han-6rnmM3ko yctaHoBeHaTa Mo pefa Ha T. A crnpaBeffvea LeHa B paMKuTe Ha
30-gHeBHMS nepuog, nNpeaxoxpal, [neHs Ha oueHkata. Ha ocHoBata Ha nmMxBeHUTe
XapaKTepuUCTUKN MO NEePUOOMYHOCT M paBHULLE HA NUXBEHWUTE KYMOHW Ha CbOTBETHATa LiEeHHa
KHUra, ce nsumcngasa bpyTHaTa LieHHa 3a CbOTBETHUA AEH Ha NpeoLieHkKa.

B) MNpn HEBBL3MOXHOCT Aa ce NpunoXxu T. A ce M3nonsea MeToabT Ha OUCKOHTUPAHUTE HETHU
napu4Hu notoun. Kato ocHoBa 3a M34YMCreHNsITa ce U3NoN3BaTt LEHUTE Ha NocrneaHuTe nagageHu
€MMCUM CbC CbOTBETEH MATypPUTET, KOUTO MbPBUYHUTE OMITbPU Ca 3a4bIDKEHU Aa KoTupat. Tesu
Hai-HOBM €MUCUMM CbC CbOTBETEH MaTypuTET MO-HaTaTbK Ca HapuyaHW 3a KpaTKOCT ,0CHOBHWU
emncun’. EmMncunara, ymato ueHa Tpsbea ga 6bae onpegeneHa, ce Hapuda ,TbpceHa emmucus®,

3a uenTa Ha n34mcneHnaTa LEHUTE Ha OCHOBHUTE EMUCUN CE U3YMCNIABAT Mo pena Ha T. A.

N3uncneHneTo Ha LieHUTe Ha CbOTBETHUTE eMUCUK 4ype3 MeToda Ha NUHenHa MHTEpnonauna
npemMnHaBa npes cnegHuTe etanu:

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

e B 3aBMCMMOCT OT OCTaTb4HMSA CPOK A0 MNagexa Ha TbpceHaTta eMucust ce onpegens
MECTOMOSOXEHNETO 1 CNpsAIMO Han-6nu3kata npegxoxgawia n Han-énuskarta crnegeaila no
CPOK OCHOBHUW eMUCUu;

o Onpegens ce pasnukarta (B HW) Mex4y Cpoka 4O Najexa Ha ABEeTe OCHOBHU EMUCUU, KAKTO
1 pasnukaTa B 40X04a UM 00 Naaexa;

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

e Onpegens ce pasnukata B AHUTE OO Najexa Ha TbpCceHaTa eMucusita U npegxoxaawara s
OCHOBHa eMUCKS;

e [lonyyeHaTta pasnvka ce yMHOXaBa C MHOXWUTENS OT NpeaxoaHaTa CTbrka, 3a Aa ce u34ncnu
pasnukaTta B 4oxo4a A0 Nnajexa Ha TbpceHaTa M OCHOBHATa eMUCUS;

e [loxogbT A0 Nagexa Ha TbpceHaTa eMUCUs ce Nory4YaBa, kaTo M34ucneHaTa B npegxogHaTta
CTbMKa pasnuka B goxoauTe ce [p[obaBuM KbM [JOXOAHOCTTA Ha OCHOBHaTa emucus,
npeaxoxgailia TbpceHara,

e Ha ocHoBaTa Ha nonyyeHuss OoOXo4 OO0 Majexa Ha TbpceHaTa emMucuss ce uM3ducnssa
OpyTHaTa i LeHa, Ype3 uU3nosnsBaHe Ha cregHarta ghopmMyna:

ul C/n F
i—1+w + i—1+w
o (L+7/n) (l+r/n)

KbAeTo: P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;
C — roguLWHMAT KyMOH Ha obnurauunaTa;
n — GpoVi MMXBEHM NNalwjaHnsa 3a roanHa;

N — 06w 6pon Ha NMXBEHUTE NMaLaHus;
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I — MPOLIEHT Ha ANCKOHTUPaAHE (paBeH Ha Joxo4da 0 nagexa);
i — nopeaeH HOMep Ha NUXBEHOTO MNallaHe.

OHU 00 CNIe0BaAWOmMo JIUXBEHO NIAUIAHE

- 00wy 6potl OHU MedHcOy 08¢ TUXBeHU NAAUWAHUS

WN3uncneHata no chopmynata ueHa e GpyTHa 1 ce M3nonasa NpsKo 3a nocrensalla npeoleHka Ha
CbOTBETHaTa AbJIrOBa LieHHa KHura.

B) (Mam. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) CnpaBegnveBaTa CTOWHOCT Ha u3gageHuTe OT
Penybnuka bBbnrapus LEHHM KHMXA M MHCTPYMEHTU Ha MapudHMe nasap B YyxOuHa, KakTo U Ha
n3gageHnTe OT gpyra AbpXaBa YneHka u TpeTa AbpKaea, KOSATO € BKIIH0YEeHa B CMCHbK, 0400peH
OT 3aMeCTHUK-Npeacenatens, UeHHU KHXKa M MHCTPYMEHTW Ha NapuyHWg nasap, TbpryBaHu Ha
MecCTa 3a TbproBusi NPy akTUBEH Nasap, ce onpeaens:

B1) Mo ueHa ,kynyBa“ npu 3aTBapsiHe Ha Masapa B AEHH Ha oueHkaTa, o0siBeHa B erleKTPOHHa
cucTeMa 3a LieHoBa MHAhOpMaLUns Ha LEHHW KHUXaA;

B2) B cny4ai 4ye vyxgectpaHHMAT nasap He paboTu B AeHA Ha oueHKkaTa — Nno LeHa ,Kynysa“ npu
3aTBapsiHe Ha nasapa 3a nocnegHus paboteH geH, obsBeHa B eneKkTpoHHa cucTema 3a LeHoBa
nHdopmauums;

B3) B cnyyawn ye ueHaTa, nsdmncneHa cbrnacHo 6yksa B1 — B2 e 6pyTHa, Ta ce M3non3sa npsiko 3a
npeoueHka. [Npn ycrnoBue Yye ueHata € 4ucTa, Ha OCHOBAaTa Ha NUXBEHUTE XapaKTepUCTUKMA No
NepUoAMYHOCT M paBHULLEE HA NNXBEHWUTE KyMNoHW, TS ce npeobpasysa B H6pyTHa u crieg ToBa ce
13non3sa 3a NpeoLeHKa;

B4) B cnyyaih 4e HAMa CKNIOYMEHW COENKW B [AEHS Ha oLeHKaTa, crnpaBednuBata CTOMHOCT Ha
NPEXBbPMSAEMM LIEHHU KHWXA M MHCTPYMEHTW Ha NapuyHMs nasap ce onpegens no ueHa Ha
3aTBapsiHe WM OpYr aHanornvyeH nokasarten, OnoBecTsiBaH NMybrMyHO OT MecTa 3a Tbproeus 3a
Han-6nuskns aeH ot 30-AHEBHUNA Nepuoa, NpeaxoXxaall AeHs Ha OLeHKaTa;

B5) B cniyyaunTe, korato He ce npoBeXaa TbProBus Ha MecTa 3a TbproBus B paboTHM 3a CTpaHaTa
OHW, cnpaBeanuBaTa CTOMHOCT Ha MPEXBBbPNAEMU LEHHW KHWXKa U MHCTPYMEHTU Ha Mapu4Hus
nasap ce onpegens nNo LeHaTa Ha 3aTBapsiHe 3a [eHA Ha nocnegHarta TbproBcka cecus,
npegxoxgall AeHa Ha oueHkaTa. B cniyyan 4ye HAMa CkMoveHUM cOenku B OeHs Ha nocnefHata
TbpProBCKa cecud, npeaxoxaal, AeHs Ha oueHkaTa, crnpaBeanuBata CTOMHOCT Ha Tesn
WHCTPYMEHTU Ce onpeaens no LeHa Ha 3aTBapsiHe Unuv apyr aHanorMyeH nokasarten, onoBectaBaH
ny6nu4HO OT MecTa 3a Tbproeus 3a Han-6nunskua geH ot 30-gHEBHMA Nepuoa, Npeaxoxaall, AeHs
Ha oueHkata. lNpu oueHkaTa Ha obnuraumm n apyrm OpPMM Ha CEKIPUTU3MPaH AbAr (ObrArosu
LEHHM KHWXa) ce OTYMTa 1 HaTpynaHaTa nnxea 3a CbOTBETHUTE AHM;

B6) Mpn HEBBL3MOXHOCT Aa ce NpuNoXun HadnHbT 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 Obrirapckm m
YyXXOEeCTPaHHU akuuu 1 npasa, OOMycHaTU OO0 WUy TbpryBaHW Ha perynupaH nasap wnm
Apyro Msicto 3a TbproBua B Penybnuka bbnrapusi, NpexsbprisieMn LEHHU KHWXKa W
WMHCTPYMEHTU Ha NapuyHUA nasap ce onpegens:

e [0 UeHa Ha 3aTBapsiHe, obsiBeHa MyGNMYHO KbM OEHS Ha OLeHKaTa 4ype3 cucTemaTta 3a
TbProBusA Unu B kKopecnoHampawmsa 6opcoB GionetrH. 3a npaBa — No LeHa Ha 3aTBapsHe,
obsiBeHa I'Iy6J'II/I‘-IHO KbM [O€eHA Ha OueHKaTta 4pe3 cucremara 3a Tbproena wim B
KopecnoHgupawms 6opcoB OroneTuH
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e 10 UeHa Ha 3aTBapdHe Ui opyr aHanorn4eH nokasarter, onoBectdaBaH I'Iy61'IVI‘-IHO KbM OEeHA
Ha oueHKaTa OT MeCTa 3a Tbproeud, oT KOWTO 3a CbOTBETHUA [EH € N3TbpryesaH Hauronam
obem npexbprdaemMn UeHHU KHXXa U MHCTPYMEHTU Ha napuyHuA na3ap B ClyyvyauTe, KoraTto
T€ Ca gonycHatun Ao TbproBnAa Ha nose4ye ot e4HO MACTO 3a TbProBuA,

e [0 LUEeHa Ha 3aTBapsaHe unn apyr aHanormd4eH nokasarersn, onosecrtaABaH I'Iy6J'IVI‘-IHO OT MeCTa
3a TbpProeu4 3a rnocrsiegHnsa pa60TeH A€eH, aKoO MACTOTO 3a TbpProBuA He pa60T|/| B A€HA, KbM
KOWTO ce M3BbpLUBa OLEHKaTa.

AKO He MOXe [a ce onpedenu LeHa no pega Ha T. [, ueHaTta Ha akuumTe, CbOTBETHO Ha
npaeaTa, B Criy4aln 4Ye C TAX HMa CKITOYEHU COENKN B AEHSA Ha OueHKaTa, ce onpeaens no
LeHa Ha 3aTBapsiHe, 0bsiBeHa 4pe3 cuctemara 3a TbproeBus unm B 6opcosust OoneTuH 3a
Han-6nnskmnsa aeH ot 30-OHEBHUSA nNepuod, Npeaxoxaall, AeHA Ha OueHKaTa UM OeHs Ha
nocnegHata TbproBcka cecust.

N CnpaBeanvearta CTOMHOCT Ha GbNrapckyM M Yy>KOecTpaHHU akumMmn U npaea, AorycHaTh A0 MIn
TbpPryBaHW Ha perynvpaH nasap vnu Apyro Mscto 3a TbproBus B Penybnuka Bbnrapus, ce
onpeaens:

M) 3a akumm, KOUTO ca YacT OT pedbepeHTHUsI MHAEKC Ha 6GOPCOBO TbpryBaHUsa OHA NO MOAEN Ha
NbiHO duanydecko pennukmpaHe “Expat Bulgaria SOFIX UCITS ETF” — no cbwuTe npasuna, no
KOUTO C€ MN34YMCNsABa KOHKPETHUAT pedepeHTEH MHAEKC U C LieHoBa MHopmauus, obsiBeHa vpes
cuctemarta 3a TbproBuss unu B GopcoBust OHONETUH, OOKONKOTO MEeToAbT 3a NpeoueHka Ha
PedepeHTHUA nHOeKC He NpoTMBOpPEeYM Ha 3akoHa. AKO MeToabT 3a npeoueHka Ha PedepeHTHus
WHOEKC HE € B CbOTBETCTUE CbC 3aKOHOBUTE pasnopendu, akummnte we 6baaT OLUeHsIBaHW No LieHa
Ha 3aTBapsiHe, 00siIBEHa Ype3 cuctemara 3a TbProeus Unu B 6opcoeus 6oneTuH;

2) 3a akumm n3BbH pedrepeHTHUA uHgekc Ha bT® “Expat Bulgaria SOFIX UCITS ETF” — no ueHa
Ha 3aTBapsiHe, 06siBEHa Ype3 cuctemara 3a Tbproeusi Unun B 6opcosud GoneTuH;

'3) Ako He MOoXxe ga ce onpefenu ueHa no pega Ha 1. 1 vnun M2, ueHaTa Ha akumM1MTe, CbOTBETHO
Ha npaBaTa, B Cfy4an 4e C TAX HAMa CKIIOYEHM COENKW B AEHSA Ha OueHkaTta, ce onpegens no
LeHa Ha 3aTBapsiHe, obsBeHa 4pe3 cuctemarta 3a TbproBusi unm B 6opcoBus GONeTUH 3a Hau-
6nu3kua geH ot 30-gHEBHUSI Nepuog, Npeaxoxaall, OeHst Ha OueHKaTa Unu AeHs Ha nocnegHaTa
TbProBcka cecus;

) Mpy HEBB3MOXHOCT Aa ce NpunoXaT HayuMHUTE 3a OueHka Ha akumu no T. [, KakTo M 3a
akuumMTe, KOMTO He ce TbpryBaT Ha perynMpaHu nasapv wnv Apyrm MecTa 3a TbproBus,
cnpaBefnmBaTa CTOMHOCT ce onpeaens Ypes nocreaoBaTteriHo npunaraHe Ha crneaHuTe MeToau:

e MeToa Ha CbOTHOLLEHMETO LieHa — nevanba Ha aApy)XecTBa aHanosu,
e MeToq Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE;
e MeToa Ha AUCKOHTUPAHUTE HETHWU MapUYHM NOTOLMN.

Tesn meToau ce npunarat B NocnegoBaTenHoCcTTa, B KOSATO ca onuncaHu no-gony, npy ycroeue, Yye
NMOCOYEHUAT HA MbPBO MACTO METOA He MoXe Aa 6bae n3nonssaH.

1) MetogbT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTMBUTE Ce€ CbCTOM B U3YMCIISABAHE Ha
CTOMHOCTTa Ha aKuumuTe Ha OLEHSIBAHOTO APYKECTBO KaTo COOCTBEHMS KanuTan Ha OpPY»KeCTBOTO
(BBb3 0CHOBa Ha nocneaHns UHAHCOB OTYET) ce pa3aenu Ha obwmsa 6pown akummn B obpalleHue.

MpaBwna 3a oueHka Ha nopTdenna u 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHA “Expat Bulgaria
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A-L-PS
p=-"="*
N
KbAeTo: P — cToHOCTTa Ha OGUKHOBEHNTE aKLMN Ha OLEHSIBAHOTO APY>KECTBO;

A — aKTuBy;

L — 3agbImKeHus;

PS — CTOMHOCT Ha NpuUBUNErMpoBaHnTE akuuu;

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

02) MeToabT Ha OUCKOHTUPAHUTE HETHW Napu4HM MOTOLM Ce M3noni3Ba 3a onpegendHe Ha
CTOMHOCTTa Ha edHa OOMKHOBEHa aKuMs Ha OpY)XeCTBOTO, KaTo CTOMHOCTTa Ha Kanutana Ha
nputexaTtenure Ha OOWKHOBEHM akuMm ce pasgenu Ha 6pos Ha OOMKHOBEHUTE akuun B
obpaleHue.

CTonHOCTTa Ha KanuTana Ha nputTexarernunte Ha OOVKHOBEHMU aKkuum ce n34vmcnasa no gBa Ha4vnHa:

HaunH 1. MeToa Ha OMCKOHTUPaHUTE HETHU MapuUyHM noToum 3a obukHOBeHWUTe akumoHepu (Free
Cash Flows to Equity) — 4ype3 OuUCKOHTMpaHe Ha HETHWUTE Mapu4HM MNOTOUM, KOMTO OCTaBaT 3a
akumoHepuTe cnep MnocpeLlaHeTo Ha BCUYMKM pas3xogu, PMHaHCOBU 3aAdbimKeHus, HeobGxoavmu
WHBECTMLMM 1N NPOMeHN B 060pOTHUA Kanutan:

L] anI TO3n MeToa Cce nanon3eBat HETHUTE NMNapu4Hn NOTOLUN, KOUTO OCTaBaT crnepn nocpewaHeTo
Ha BCUYKN pa3xoaun, NOKpMBaHETO Ha q:)VIHaHCOBVITe 3adbInKeHnA (BKJ'IIO‘-IVITeJ'IHO rmaBHUUN N
JINXBU MO OBbJITTOBE Ha D,py)KeCTBOTO), HeobXxoauMUTE MHBECTULINA U NnPpoOMEHNTE B O60pOTHI/IF|
Kanutar,

e HeTHUTE napnyHKM noTouM ce n34ncnsBar, KaTo NporHo3HaTa HeTHa nedvanba (cneg NUXen u
AaHbuK BbpXy nevanbaTta):

o Ce yBenun4dn C NporHo3HnTE pa3xoan 3a amopTusaund,

o ce Hamanu/yBenuuum c abconTHaTa CTOMHOCT Ha MpPOrHo3Harta MnpomsiHa B
HeTHMs1 06OPOTEH KanuTar;

o Ce yBelnun4yn C nporHo3HaTta CTOMHOCT Ha HOB AObIIN, KAKTO U NOCTbMNEHUs OT
n3gaBaHeEToO Ha EMUCUN NPUBUIETNPOBAHN akKUNW;

© Ce Hamarnu c NPOrHO3HMTE MHBECTULUN B bNTOTPaHN akTUBY;
O Ce Hamanu ¢ NPOrHO3HUTE NoralleHust No rMaBHULNTE Ha ObNra;
O Ce Hamanu c NPOrHO3HUTE ANBUAEHTU 3a NPUBUNErMPOBAHN aKLUK.
e l3nonaea ce cnegHaTa popmyna:
FCFE = NI + D — Capex —AWC + ND — PP—-Pr D,

KbOeTo: FCFE — HeTHM napu4yHn NoToum 3a 0OMKHOBEHUTE aKLMOHEepY;
NI — HeTHa nevanba;
D — amopTun3auuu;
Capex — NHBECTMLUKN B ObAroTpanHu akTuBMY;

AWC — npomsiHa B HETHUSI 060POTEH KanuTarn,

MpaBwna 3a oueHka Ha nopTdenna u 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHA “Expat Bulgaria
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ND — HOB AbAr, KaKTO 1 NOCTBLMMNEHNA OT N3aaBaHeTo Ha eMUcUm
NPVBUMNErMPOBaHN akLUuu;

PP — noralueHus no rnaBHMLUM;
PrD — gnBngeHTn 3a NnpuBUIernpoBaHun akLmmn.

e [lpy TO3M METOA HETHUTE MapPUYHU MOTOLM Ce AUCKOHTMPAT C LieHaTa Ha oMHaHcMpaHe CbC
CcoOCTBEH KanuTar;

e LleHaTa Ha ouHaHcKpaHe cbC COBCTBEH KanuTan e U3nckyemarta Hopma Ha Bb3BpPbLLAEMOCT
Ha 0BVMKHOBEHUTE aKkUMoHepy 1 ce AedrHMpa No cnegHUTe HaunHu:

o 4pe3 6e3pncKoBMSA NNXBEH NPOLIEHT NIIOC PUCKOBA NPeMUs:
k, = kg +RP
KbAeTo Ke — UeHaTa Ha (bMHaHCcKpaHe CbC cCOBCTBEH kanuTan;
Krr — 6€3PUCKOBUAT NINXBEH NPOLEHT;
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 cbmHaHCcMpaHe CbC COOCTBEH KanuTar;
krr — 6€3PUCKOBUAT NMINXBEH MPOLIEHT;
(km - KrF) — MasapHaTa puckoBa npemMus;
km — O9YakBaHaTa Bb3BpaLlaeMOCT Ha Na3apa;
B — 6eTa KoeUUMNEHT.

o 4Ype3 meToda Ha ANCKOHTUpPaHUTE NapuyHnM NOTOLN:

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 oOMKHOBEHa aKLUS;
g — OYaKBaHUAT TEMIM Ha pacTex.

HauuH 2. MeTog Ha gUCKOHTUpPaHUTEe napuyHmn notouu 3a pmupmata (Free Cash Flows to the Firm)
— 4ype3 OUCKOHTMPAHE Ha HETHUTE Mapu4HM NOTOLM 3@ BCUYKM aKUMOHEPU U OPYrn UHBECTUTOPWU,
HamaneHn ¢ BCUYKN AbAroBe Ha KOMNaHWSATa 1 APYrM B3EMaHUs Ha UHBECTUTOPUTE, PasfnyHn OT
akumoHepuTe. M3nonseart ce HETHWUTE NapuYHM NOTOUM 3a BCUYKM MHBECTUTOPU BbB (hvpmaTa —
npuTexaTenn Ha akumu, AbAr u npedepeHumantn akumu. HeTHWTe napuyHM notoun ce
n3umcnsaeaT No cneaHuTe ABa HauYuHa:

e [lpy NbpBUA HAYMH HETHWUTE MapPUYHM MOTOLM Ce U3YMCNABAT, KaTo NporHosHaTa nevanba
npeauv NUXBu U cneq AaHbuUy BbpXy nedanbara:

MpaBwna 3a oueHka Ha nopTdenna u 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHA “Expat Bulgaria
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O Ce YBEnu4u c NPOrHO3HUTE Pa3xoam 3a aMopTM3aLms,
o Ce Hamanu c NporHosHaTa NpoMsiHa B HETHWUSI 0GOPOTEH KanuTar;

o Ce Hamalnun c NporHo3HnTeE NMHBECTULUNN B D,'b]'erTp&VlHVI aKTUBW.

¢ l3nonaea ce cnegHaTa popmyna:

KbOeTo:

FCFF = EBIT x(1—t)+ D — Capex — AWC ,
FCFF — HeTHM napuyHK noToun 3a dmpmara;
EBIT — neyan6a npegu nMXBu 1 gaHbLw;
t — paHbYHa cTaBKa;
D — amopTun3auuu;
Capex — UHBECTULUKN B OBbNTOTPaNHN aKTUBMY;

AWC — npomsiHa B HETHUS1 06OPOTEH KanuTarn.

o [lpu BTOpMA Nogxon ce n3nonssa crnegHarta opmyna:

KbAeTo:

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

FCFF — HeTHM napuyHm noToum 3a dompmara;

FCFE — HeTHM napunyHmM noToum 3a 0GMKHOBEHNTE aKLMOHEPMW;
Int— pa3xogu 3a nuxsw;

t — paHbYHa cTaBka 3a upmarTa;

PP — noraweHunsa no rmasHuuu;

PrD — guBnaeHTn 3a NpuBUNErMpoBaHn akuuu;

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

e HeTHute napu4Hn notToun ce AUCKOHTUPAT CbC cpeaHonpeTernedHarta ueHa Ha Kanmtana Ha
OPY>XKeCTBOTO. I'IpM onpegenAaHeTo Ha OTHOCUTESTHUTE OAN10BE Ha pa3fiM4HUTE U3TOYHULNU Ha
Kanutan ce n3nojideat na3apHUTe nMm CTONHOCTW;

e CpegHonpeTerneHarta LeHa Ha kanutana Ha OPYyXeCTBOTO Ce onpenenda 4pes3 cnegHarta

dopmyna:

KbAeTo:

WACC =k, X(Ej+kd x(]—z)x[D]Jrk ) X(PSJ,
E+D+PS E+D+PS » \E+D+PS

WACC — cpegHonpeTerfneHarta LueHa Ha Kanutana;
ke — LeHaTa Ha cbmHaHcupaHe cbC COOCTBEH KanuTar;

Ky — ueHaTa Ha dpyHaHcupaHe ¢ ObAr, NPean Aa € OTYETEeH AaHbYHUSA eddekT
OT pasxoauTe 3a NNXBU;

t — paHbYHaTa cTaBka 3a upmMaTa;
Kps — LleHaTa Ha (ouHaHcHpaHe C NPUBUINErMPOBaHN aKLUK;

E — nazapHa CTOMHOCT Ha akuMuUTe Ha KOMMaHUATAa;

MpaBwna 3a oueHka Ha nopTdenna u 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHA “Expat Bulgaria
8

SOFIX UCITS ETF”



expatcapital

D — nasapHaTa CTOMHOCT Ha gbfira Ha KOMMaHUATa;
PS — nasapHaTta CTOMHOCT Ha NpUBUNErMPOBaHNTE akL MM Ha KOMMaHuaTa.

KoraTo nasapHaTa CTOMHOCT Ha ObMnra He moxe Aa 6bae onpegeneHa, ce nsnonssa 6anaHcosarta
MY CTOMHOCT.

Bcekn eguH oT meToauTe 3a onpefernsiHe Ha CTOMHOCTTa Ha akUMOHEPHUs Kanutan Moxe Aa
n3nonssa eanH OT ABaTa MoAerna Ha AUCKOHTUPaHe:

e [locTOosiHEH TeMN Ha pacTex, NPy KOMTO ce Npuema, Ye pbCTbT Ha dmpmaTta e NOCTOSIHEH U
cTabune;

dopmynara, KOATO ce U3Mona3ea e:

FCF,
1
F = ;
r—g
KbAeTo: Py — HacTosiLLaTa CTOMHOCT Ha CBOGOAHUTE NMapUYHN NOTOLM;

FCF — vunn FCFE vnun FCFF;
r — cbOoTBETHaTa HOpMa Ha ANCKOHTUpPAHE;
g — NOCTOSIHHMAT TEMMN Ha pPa3CTeX Ha KoMMaHusaTa.

e [IBycTeneHeH Temn Ha pacTex, Mpu KOMTO ce npuemMa, Ye CblUecTByBaT ABa nepuoga. 3a
NbpBUS Mepuos Cce MNpaBu MPOrHO3a 3a HEeTHUTEe MapuyHU MNOoTouM 3a BCsika roauHa
NOOTAENHO, a 3a BTOPUS Nepuos ce nNpuema, Ye HETHUTE MapuUYHU NOTOLM e HapacTBaT C
YCTOWYMB TEMM UNN LLie OCTaHaT NMOCTOSIHHM.

CbopmynaTa, KOATO Ce M3rons3Bea, e:

F CF P
P, = Z s
1 + r (1 + r)
KbaeTo: Po — HacTosiLaTa CTOMHCT Ha cBOOOAHMTE NapUYHM NOTOLW;

FCF; — wnn FCFE vnn FCFF npea roguHa t;
r — cbOTBETHATa HOpMa Ha OUCKOHTUPaHe Npe3 MbpBUS Nepuoa;

P, — cToHOCTTa Ha cBOGOAHMTE MapW4HM MOTOLM B HAYaroTo Ha BTOPUS
nepvopg Ha ycTon4mB pbeT. P, ce n3umcnsiea no cnegHvs HaumH:

FCF
1
Pn — R 2 ,
Yy — &
KbAeTo: I'n — CbOTBE€THATA HOPMa Ha ANCKOHTUPaHe rnpea3 nepmoaa Ha nNoCToOAHEH

PbCT;

gn — NOCTOAHHUAT TEMN Ha pacTeX Ha KoOMNaHuATa. KoraTto ce npuema, 4ye

npe3 BTOPMSA NEPUOL HETHUTE MapuU4HM NOTOLM Lie OCTaHaT MOCTOSIHHU, TO
Toraea gn=0.

[3) MocnegBawa oueHKka Ha akuuu, NpuaobuTn BcreacTBMe OT YBENWYEHME Ha kanuTana Cbe
CpeacTBa Ha ApYXeCTBOTO EeMUTEHT UM OT pa3gersiHe Ha CbLUEeCTBYBaLLUTE akLuun, Ce M3BbpLLBA
KakTo cnepsa:

MpaBwna 3a oueHka Ha nopTdenna u 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHA “Expat Bulgaria
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e B cnyyaute Ha npugobuBaHe Ha (HOBM) akuMM OT OAdEHO [OPYXeCTBO BCreacTBME Ha
yBeNnuYeHne Ha kanuTana cbC cpeacTsa Ha ApY)XeCTBOTO, Ce Npu3HaBa B3emaHe OT gartaTa,
OT KOATO npuTexaTtenute Ha akuum Ha [OPYXeCTBOTO HsAMaT npaBO Ha akuum ot
YyBENMMYEHNETO Ha Kanutana — pgaTtata, Cnef KOSTO CKMAYEHW COAENKU C akuuuTe He
Bb3eNCTBaT BbpXy NPaBOTO 3a NpuaobuBaHe Ha HOBWM akuMM OO AaTaTta Ha perucrpupaHe
Ha YBENUYEHMETO Ha KanuTana 1 BNMCBaHETO My B Aeno3uTapHaTa MHCTUTYLUS;

CTOMHOCTTa Ha B3eMaHEeTO € paBHa Ha NPOU3BEAEHMETO OT O6pos HOBM aKkUMM U LieHaTa Ha
e[lHa HOoBa aKkuus.

R=N, xP,
KbOeTo: R — B3emaHe;
N, — 6pon HOoBM akuuu;
P, — ueHa Ha eHa HoBa akuus.

LleHaTa Ha egHa HoBa akuusi ce MornyvaBa KaTo MnocregHaTa LeHa Ha OueHka Ha efgHa
,CTapa“ akumsa 6bae pasgeneHa Ha cymarta oT Opos HOBWM akuuw, Npuaobutn cpelly egHa
,CTapa“ akumsi u egHa 1 ,ctapa“ akuus.

__ 5

" (N, +1)

KbaeTto: P, — ueHa Ha efHa HOBa akuus;
P, — nocrnegHa ueHa Ha oueHKa Ha egHa ,cTapa“ akums;
N; — ©poii HOBM akuum 3a egHa ,cTapa‘“ akuums.

OT pataTa Ha BMMCBaHe Ha HOBMTE akuuMM B Oeno3uTapHata MHCTUMTyuMs OO AataTa Ha
BbBEXAaHe 3a TbProBusi Ha perynvpaH nasap Unu apyro MscTo 3a TbproBusi HOBUTE akLuK
ce Npu3Haear Mo LeHa, u34ncneHa no crnegHarta opmyna:

— PO
" (N, +1)
KbOeTo: P, — ueHa Ha eHa HOBa akLUWUS;

P, — nocrnegHa ueHa Ha OueHKa Ha egHa ,cTapa“ akums;
N, — ©poii HOBM akUuK 3a egHa ,cTapa“ akuums.

Cnen BbBeXgaHe 3a TbproBUs CbOTBETHOTO MSICTO 3a TbProBWS Ha HOBUTE aKLWM,
nocrefBailaTta UM OLieHKa Ce M3BbpLUBA CbIMIACHO METOAWUTE 3a OLEHKa Ha LEHHWU KHWXa,
AOMNyCHaTV 40 UMK TbpryBaHW Ha perynupaH nasap unun 4pyro MsicTo 3a TbproBusi.

e B cnyyante Ha npugobmBaHe Ha (HOBM) akumMm OT LadeHO APYKECTBO B pesynTtar oT
pa3gensHeTo Ha Beye CblyecTByBalMTe akumm (CNnuT) ce npu3Haesa B3emaHe OT gatara, oT
KOATO HOBWTE aKLUMW Ca Beye OTAENEeHW OT CbLUEeCTBYyBaLUMTE akumMu — gaTarta, crnep Kosito
CKITHOMEHW COENKN C aKuMuTe He Bb3AencTBaT Bbpxy NpaBoOTO 3a npuaobvBaHe Ha HOBUTE
akuuMm 0o gartaTta Ha permctpupaHe Ha HoBus Bpow akuumn B Aeno3ntapHaTta UHCTUTYLINS:

CTOMHOCTTa Ha B3eMaHETO € paBHO Ha NPou3BeAeHNETO Ha Gposi HOBU akuMM M LeHaTa Ha
e[Ha HoBa akuus.

MpaBwna 3a oueHka Ha nopTdenna u 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHA “Expat Bulgaria
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LleHaTa Ha egHa HoOBa akuus ce MorlyYaBa kaTo nocredHaTa LieHa Ha oueHka Ha eaHa
,CTapa“ akuus 6bOe pasfeneHa Ha Opos HOBM akuuu, NpuooGuTM cpelly egHa ,crapa“
aKums.

R=N, x Pyx—,
N

.
KbOEeTo: R — B3emaHe;
N, — 6pon HoBM akuuu;
Py — nocnegHa LeHa Ha OLEeHKa Ha eHa ,cTapa“ akums;
N, — cbOTHOLLEHME Ha crnuTa.

OT pataTa Ha BMMCBaHe Ha HOBUTE akuuMM B Oeno3uTapHata MHCTUMTYyuMst OO gataTa Ha
BbBEX[aHe 3a TbProBMs Ha CbOTBETHOTO MSICTO 3a TbProBMS HOBUTE akUMM 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, — cbOTHOLLEHME Ha crnuTa.

Cnep BbBeXaaHe 3a TbpProBus Ha perynvpaH nasap Ha HOBUTE akuuu, nocreasaiwiata um
OLIEHKa Ce M3BbpLUBA CbITIACHO METOAWUTE 3a OLEeHKa Ha LEHHW KHWXa, JorycHaTu 40 unu
TbpryBaHu Ha perynupaH nasap unm Apyro Msicto 3a TbproBusi.

04) (M3m. ¢ Pew. Ha C[] Ne 198/02.05.2017 r.) MNopeunsbpoeHnte metogun no 1. A1), O2) n [3) 3a
onpegensHe Ha crnpaBeanMBata CTOMHOCT Ha LIEHHUTE KHWXKa morat ga 6baart KopurupaHum c
KoeduumneHTn, obocHoBaHM Ha BGasaTa Ha OaHHM 1 0BCcToATENCcTBa, NpeacTaBnsaABally CbOTBETHO
paskputa BbTpewHa MHdopmauus no cmucbna Ha [lpunoxeHne Ne 9 Ha Hapemba Ne 2 ot
17.09.2003 r. 3a npocnekTnTe Npu Ny6rmM4HO npeanaraHe 1 gonyckaHe 40 TbProBusi Ha perynupan
nasap Ha LieHHM KHVXa 1 3a pasKpuBaHETO Ha MHOpMaLUS.

[15) CnpaBeanuBata CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU HA KONEKTUBHATA WHBECTULMOHHA
cxema Mnpu HeakTUBEH Nasap ce onpefens, Kato ce U3nonssat CrieHUTe TEXHUKM 3a OLleHsABaHe:

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

¢ [3nonaBaHe Ha cnpaBka 3a TeKyliaTta cnpaBefnvBa CTOMHOCT Ha ApYr, EKBMBANEHTEH aKTyUB,
o OO6Lwonpnetn meTogu.

E) B cnyyante Ha npuaoGuBaHe Ha npaBa OT AafeHO OPYKECTBO 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 nory4aT npaBa 3a 3anvMcBaHe Ha akuuu OT YBENUYeHUeTo
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 M34YUCHsiBA HA OCHOBAaTa Ha criegHaTa opmyna:
R =NxP
KbOETO: R: — B3emaHe;

MpaBwna 3a oueHka Ha nopTdenna u 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHA “Expat Bulgaria
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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 akuusaTa (npeav OTAENsHeTo Ha NpasaTta);
Pi — eMUCMOHHa CTOMHOCT Ha HOBUTE aKLUWMK;
N; — 6Gpon akuumn B egHO Npaso.

OT paTata Ha peructpauusi Ha npaeaTta B Aeno3vTapHata MHCTUTYUMS, CbLUMTe ce npuaHaBaT
KaTo akTUB B nopTdeiina no LeHa onpeaerneHa no oopmynara no-rope.

E1) (U3m. ¢ Pew. Ha C[] Ne 198/02.05.2017 r.) Npn HEBBL3MOXHOCT Aa Ce NpUIoXart HaunHUTE 3a
oueHka no T. [ nocnegBawiata oueHKa Ha npaBa ce U3BbpLIBA MO LiEHa, NpeacTaBnsisawia
pasnuka Mexay LeHaTa Ha CbliecTBYBalUMTE akuuM Ha APYXeCTBOTO, onpeaeneHa crnopes
n3nckBaHuATa Ha T. [ M1 eMncnoHHaTa CTOMHOCT Ha HOBUTE akuum OT yBeNMYEeHMeTO Ha Kanutana,
YMHOXEHa No CbOTHOLLEHNETO Ha Opos akumm B €4HO NpaBso.

E2) Ot patata Ha 3anucBaHe Ha akuuUTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa 4o AaTtaTta Ha
perucTpypaHe Ha yBenMYEeHMETO Ha KanuTana W BMMCBaHeTO My B AenosutapHata MHCTUTYLUS
3anucaHuTe akuum ce oTpassBaT KaTo B3emaHe, KoeTo ce dhopmupa, Kato BposAT Ha 3anucaHuTe
aKkuMM ce YMHOXW Mo cymaTa OT CTOMHOCTTa Ha €4HO NpaBo Mo nocredHaTa oueHKa npeau
3anvMcBaHeTO Ha akuuuTe, pasfeneHa Ha 6pos akuuMn B eHO NpaBo M EMUCUOHHATa CTOMHOCT Ha
efHa aKkums.

Rr=N, x R+R
N

r

KbOEeTo: Rr — B3€MaHe;

N, — 6pow 3anmcaHn akumu;

P; — eMrncmoHHa CTOMHOCT Ha akuus;
P: — CTOMHOCT Ha egHO npaBo;

N: — 6pon akumm B €4HO Nnpaso.

OT pgaTaTa Ha 3anucBaHe Ha akuuuMTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTta 4O AaTtaTta Ha
3annaljaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HMKBA 3a4bIKEHNE KbM APYXECTBOTO — EMUTEHT.

E3) OT patata Ha BNMCBaHe Ha HOBWUTE akuMu B JenosutapHaTa MHCTUTYUMS OO AaTaTta Ha
BbBEXOaHe 3a TbProBUS HA CbOTBETHOTO MSCTO 3a TbProBUS HOBUTE akLUW ce NMpusHaBaT Mo
LieHa, u34ncneHa rno criegHata opmyna:

P=P+ £
N

r

KbAETO: P — ueHa Ha akuuaTa;

MpaBwna 3a oueHka Ha nopTdenna u 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHA “Expat Bulgaria
SOFIX UCITS ETF” 12



expatcapital

P; — eMrncmnoHHa CTOMHOCT Ha akuus;
P — cTOMHOCT Ha egHO npaso U

N: — 6pon akumm B €4HO Npaso.

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 AHanumsn, nybnuvkaumMmM W KOMEHTapW Ha peHoMupaHM Obiarapckm w  YyXKgecTpaHHU
KOHCYNTaHTWN N aHanua3aTopu.

K) (U3m. ¢ Pew. Ha C[1 Ne 158/01.07.2016 r.) CnpaBeanueata CTOMHOCT Ha CPOYHUTE N BE3CPOYHM
OEeno3nTKn, NapuTe Ha Kaca M KpaTKOCPOYHUTE B3EMaHWs Ce Onpeaens KbM AeHs Ha npeoueHkaTa,
KakTo criepBa:

CpO‘-IHVITe 0enos3nTn — No HoMMHanHaTa UM CTOMHOCT,;

EescpquMTe Aerno3nTn n napute Ha Kaca — no HoMmnHarsHa CTOWHOCT;

KpaTKOCpO‘-IHVITe B3emaHus 6e3 onpeaeneH JinXxeeH npoueHT nin goxoad — no cebecTonHoCT;

KpaTkocpoyHuTe B3EMaHUs C ONpeaernieH NMMXBeH NPOLEHT Uiu goxon — No cebecTonNHOCT.

) duHaHCOBUTE aKTMBMW, OEHOMUHMPAHW B YyXXAECTpaHHa BanyTa, ce NnpeusyucnsasaT B feBoBa
PaBHOCTOWMHOCT, onpeaerneHa no LeHTpanHua Kypc Ha bbnrapckata HapogHa GaHka, BanuaeH 3a
[eHsl, 3a KOWTO ce OTHacs oLeHKaTa.

M) Mocneagawata oLeHKa Ha MHCTPYMEHTUTE Ha MapuUYHUS nasap, OOMYyCHATW 4O UMK TbPryBaHu
Ha perynupaH nasap unu Apyro MsicTo 3a TbpProBusi, Ce onpegernsi:

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

M2) MNpu HEBBL3MOXHOCT Ja ce NPUIIOXM HauYuHBbT 3a oueHka no noatodyka M1, oueHkaTa ce
M3BbpLUBA MO LieHa ,KynyBa“ npu 3aTBapsHe Ha nasapa 3a nocnegHus paboTeH OeH, 3a KOWTOo ce
M3BbpLLBA OLEeHKaTa, obsBeHa B efleKTPOHHA CUCTeEMa 3a LleHoBa MHopMaLUs Ha LEHHU KHNXKa;

M3) MNpu HEBB3MOXHOCT Oa ce MPUMOXM HauMHBLT 3a oueHKka no noatodyka M2 oueHkaTa ce
M3BbpPLUBA MO MOCMedHa LieHa Ha CKYeHa C TsX caenka B pamkute Ha nocnegHus 30-gHeBeH
nepuog.

AKO He MOXe Oa ce onpefenu LeHa no peda Ha T. M, oueHkaTa Ha KOHKPETHUS BUA LIeHHU KHUXKa
Ce U3BbpLUBa MpU CbOTBETHOTO NpunaraHe Ha T. [, T. E. [Npn HEBBL3MOXHOCT fa ce npunoxar
n3bpoeHnTe, KaKTO U 32 UHCTPYMEHTUTE, KOUTO He Ce TbpryBaT Ha Mapu4Husa nasap wnv gpyro
MSICTO 3a TbProBud, ce usnonsear crnegHute opMynu:

CToMHOCTTa Ha Aeno3nTHUSE cepTudmrkaT ce onpeaens no cnegHarta opmyna:
MV

FPep = Y, ,
1+|ix——
365
KbAOETO: MV =Nx|1+ in
100 365
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Pcp — cTOMHOCTTa Ha 4eno3nTHUS cepTudukar;

MV — cTorHOCTTa Ha Aeno3uTHUs cepTudnkaTt Ha nagexa;

N — HOMWHaNHa CTOMHOCT Ha Aeno3nUTHUS cepTUdMKaT;

d — ©poi gHM OT gaTaTa Ha NpeoLeHKa 40 nagexa;

i — AUCKOHTOB MPOLEHT;

C — NuxBa, nnaTMMa BbpXy Aeno3upaHaTa cyma, nocodeHa BbpXy cepTudukara.

KpaTKOCpO‘-IHVITe ObpPXXaBHN LEHHW KHMXKa (C'prOBI/IUJ,HI/l 6OHOBe) Ce oueHsaBat no cbopmynaTa:

d
P o=nN1-[ix- |,
g (”365)

KbOEeTo: Ptb — ueHaTa Ha cbKpoOBULLHMS OOH;
N — HOMWHanHa CTOMHOCT;
i — OVCKOHTOB MPOLEHT;
d — ©pow gHM OT gaTaTa Ha NpeoLeHKa 4o nagexa.

H) Xunotean, npu konto GOHALT LEe onpeaens cnpaBeanuBa LieHa Ha akTUBM, MO METOAOMOorus,
pasnuyHa oT MeTodomnorusaTa, 3acTbrneHa ot T. A oo 7. M B HacToawmTe lMpaBuna 3a oueHka Ha
aKTuBUTE:

H1) ®upma, B koAaTO POHOBT MMa OAMNOBE, € CBasfieHa OT TbProBusl Ha perynmpaH nasap, HamMa
CAENKM C U3gageHnTe OT Hesl LIEHHWN KHDKa Ha perynupaHu nasapuv unm gpyrm Mecta 3a TbproBus,
nunceaT NyénuyHn UHAHCOBM OTYETU UnK gpyra uHAHCOBa MHGOPMaUUA 3a onpedensHe Ha
cnpasefnuea LeHa no metogonornarta oT T. A go T. H B HacTtoawwmTe [paBmna 3a oueHka Ha
aKTUBUTE;

H2) ®dupma, B kosaTo PoHABT MMa Asnose, ob6sBeHa B NMKBMAALMS UNTN B HECCTOATENHOCT;

H3) ®upma, B KOosATO POHOBT € MHBECTUPAS KaTo y4YpeauTen C aHraXXMMEHT 3a eMUTUMpaHe Ha
LIEHHW KHWXa Ha perynvpad nasap unv Apyro MscTo 3a TbproBusi, He € nony4yuna paspeLueHne oT
CbOTBETHUSA (DMHAHCOB Perynartop 1 He e nonyyuna ctatyT Ha NyGrInYHO ApPYKECTBO;

H4) Nony4yaBaHe Ha NMKBMOALMOHHM OAM0BE nog doopMarta Ha MMYLLECTBO;

H5) AktmBuM, npugobMTK MO cunata Ha KOMMEHCALUMOHHW OOroBopu, obeslieTeHunsi, cbaebHu u
M3BbLHCBHAEOHN cnopasymeHuss n peleHus, obeaneynTenHn [OroBopu, KOUTO nonagat B
xunote3nte ot T. H1 go 1. H4;

H6) 3a Bcuuykm akTmem, onucanm ot T. H1 go 1. H5, ce narotea goknag 4o CbBeTa Ha gupekTopuTe
OT CbOTBETHUTE ANBXHOCTHU nuua Ha Y[ ,Ekcnat AceT MeHuoxmbHT' EA[, oTroBapsiwm 3a
npeoleHkaTa Ha akTuBuTe Ha PoHOa, B KOUTO Ce npeafara MeTtoauka 3a OueHKa U KOHKpeTHa
OLleHKa Ha JgadeHusl akTUB, KOUTO HE MOXe [a Cce oueHu no metoporormata or T. Ago T7. H B
HacToswwmTe [paBuna 3a oueHka Ha aktmeuTe. C[I1 mpmema CbC CBOE peLleHMe OueHKaTa Ha
CbOTBETHUS aKTMB, KaTO MOXe [a He ce cbobpasn ¢ NpeasioKeHMETO B AoKNaAa Ha CbOTBETHUTE
AnbXHOCTHKM nuua Ha YO ,EkcnaTt AceT MeHnopxkmbHT EAL. Taka oueHeHaTa cnpaseanuea LeHa
Ha JafeHusl akTUB ce npuema 3a BanugHa B pamkute Ha 30 gHuW, kaTo cnepg Bcekn muamuHan 30-
aHeseH nepuog C[l npepasrnexaga OTHOBO OLeHKaTa Ha CbOTBETHMS akTUB, ako TOW BCe olle € B
noptdenna Ha ®oHaa.
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[.3. OueHka Ha nacuBuTe Ha PoHOa

CtonHocTTa Ha nacuBute Ha PoHOa e paBHa Ha cymata oT 6GanaHcoBuTe CTOMHOCTM Ha
KPaTKOCPOYHUTE M ObMArOCPOYHUTE 3aOQbinKeHUs No GanaHca. 3agbimKkeHusiTa, AEeHOMUHUPAHN B
yyXxgecTpaHHa BanyTa, Ce u3dncnsiBaT no ueHTpaneH kypc Ha bHB kbm gaTtaTta Ha oueHsiBaHe.
MacuBnte ce oueHsiBaT CbINacHO NPUNOXMMUTE CYETOBOAHW CTaHOapTM B MOMEHTa Ha
M3BbpLUBAHE Ha OLEeHKaTa.

[.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 CTOMHOCTTAa Ha akTuBMUTE,
onpeaeneHn cbrnacHo Tesu lNpaeuna, ce npucnagHe CTOMHOCTTA Ha NacuBuUTe.

HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Asan ce maducnsaea kato HCA Ha doHaa ce pasgenuy Ha
Oposi Ha u3gageHnTe aAnNoBe 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
MHEHNEe B CbOTBETCTBME CbC 3akoHa 3a He3aBuUCMMUS (DMHAHCOB OAWUT M NpodecroHanHuTe
M3NCKBaHUA Ha MexagyHapogHuTe OAWUTOPCKM CTaHdapTW, 3a ToBa, 4e M3roTBAHUTE OT
YnpaBnsiBawoTo APYXKeCTBO (UHAHCOBM OT4eTM Ha dPoHOa He CbabpXKaT CbLUECTBEHU
HETOYHOCTW, OTKNOHEHUS U HecboTBeTCTBMSA. OOUTBLT BKMNOYBA NpoBepka Ha 6asara Ha TecToBe
Ha [okasaTerficTBaTa OTHOCHO CyMUTE W OMOBECTSIBAHWUSATA, MPEACTaBeHN BbB (PMHAHCOBUTE
oTyeTn Ha PoHAA M OUEHKa Ha NpunaraHuTe CYETOBOAHM MPUHLMMM U CbLLUECTBEHUTE OLIEHKN,
HanpaBeHM OT PbLKOBOACTBOTO, KAKTO U LUSANIOCTHOTO NpeacTaBsaHe BbB (PMHAHCOBUTE OTYETM.

Il. Mpouenypa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE, HETHaATa CTOMHOCT Ha akTuBuUTe
Ha eauH Asn, eMUCUOHHAaTa CTOMHOCT U LeHaTa Ha o6paTHO u3KynyBaHe Ha aanoseTe Ha bopcoso
TbpryBaH doHg “Expat Bulgaria SOFIX UCITS ETF”.

Tasu npouegypa ce ocHOBaBa Ha W3NCKBaHMATa Ha 3akoHa u [lpaBunata Ha ®PoHaa.
YnpaBnsiBallOTO OPYKECTBO OCbLUECTBSABA AEWHOCTTa MO CbOMpaHe M aHanuanpaHe Ha BCUYKK
OOKYMEHTU 1 BCAKA UHpOopMaLMs, KOUTO Le NocnyxaT 3a ornpefensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBuTe, HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eduH AAr, eMUCMOHHaTa CTOMHOCT U ueHaTa Ha
obGpaTHO M3KynyBaHe Ha asnoseTe Ha PoHAa, KaKTO U 33 M3BBPLUBAHETO Ha BCUYKM HEOOXO4MMM
CYEeTOBOOHM oOMnepauun BbB Bpb3ka C Tasu AeWHOCT. [denosutapaT rapaHtupa, 4e HeTHaTta
CTOMHOCT Ha aKkTMBMUTE W HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eduH OAn ce m3yucnssa oT
YnpaBngsawoTo [OpyXecTBO B CbLOTBETCTBME CbC 3aKkoHa W npasunata. [enoauTtapart
ocblUecTBsiBa OOLWMS KOHTPON MO cnasBaHe Ha 3akoHa, [paBunata Ha PoHaa u HacToAwmTe
MpaBuna npu onpeaensiHe Ha eMWCUOHHATa CTOMHOCT M LeHaTa Ha o6paTHO M3KynyBaHe Ha
aanosete Ha ®oHAaa.

[1.1. Jlnya, onpenensaiwim n ynpaxHsasaiim koHTpon npu onpegensHeto Ha HCA, HCA Ha eguH gan,
€MMCMOHHA CTOMHOCT U LieHa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBWUTE, HEeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH OAn, eMUCUOHHAaTa
CTOMHOCT WM UeHaTa Ha obpaTHO u3KynyBaHe Ha Aasanosete Ha PoHaa ce umsdyucnasart oT
YnpaBnsBalwloto OpyXecTBO nNpu chnasBaHe Ha HacTtodwwmte [MpaBuna. 3agbrkeHue Ha
YnpaBnsBaLloTo APYXeCTBO € nybrnnkyBaHeTO Ha eMUCUOHHaTa CTOMHOCT U LeHaTa Ha obpaTHo
N3KyrnyBaHe.

[1.2. (U3m. c Pew. na C Ne 197/31.03.2017 r.)TexHonorus 3a onpegensaHe Ha HCA, HCA Ha eguH
AN, EMUCUOHHA CTOMHOCT M LeHa Ha obpaTHO uskynyBaHe
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(U3m. ¢ Pew. Ha C[1 Ne 158/01.07.2016 r.) HeTHaTa CTOMHOCT Ha aktuButTe Ha PoHOa U HeTHaTa
CTOMHOCT Ha aKTUBWTE Ha €AVH OAn ce onpenenaT 3a Bcekn paboTeH AeH npu ycrnoBuata m no
pena Ha Hactodwwmte [lpaBuna, CbrnacHo [AencTBawloTo 3akoHogaTencrtso, [lpaBunaTta u
Mpocnekta 3a nybnuyHO npeanaraHe Ha Adnose Ha dPoHga. YNpaensBaWOTO APYKECTBO
M3BbpLUBa OLEeHKa Ha nopTdenna Ha oHaa, onpenenst HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa,
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH OAMn, U U34nucnsBa eMUcMoHHaTa CTOMHOCT U LieHaTa Ha
o6paTHO u3kynyBaHe. [Jeno3vTapAT rapaHTupa, Ye CTOMHOCTTa Ha ASnoBeTe ce u3dncnsasa oT
YnpaBnsBaLLoTO OPYXECTBO B CbOTBETCTBUE CbC 3akoHa v [paBunara.

YnpaBnsiBalOTO OPYXXECTBO BKIOYBA B €MWCMOHHATa CTOMHOCT Ha 3aKynyBaHUTE OAnoBe Ha
NMbpBMYEH nasap HagbaBka C Len NOKpMBaHE Ha pas3xoauTe Mo npogaxdata B MakcMmaneH
pa3smep oT 2.0% (oBe Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha eAuH Asan, Abmknuma kbm Y[,
OCBEH aKO He e JOroBOpeHo apyro B gorosop ¢ Y. EmMucmnoHHa ctonHocT Ha doHaa ce gedmHmnpa
kato HCA Ha 1 gan nntoc Takcarta, gbmkuma kbm Y;

Ynpaenssawoto gpyxectso Hamansaea 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 gorosop ¢ Y[. LleHata Ha oGpaTHO m3kynyBaHe Ha dPoHpa ce
neduHupa kato HCA Ha 1 ogn MUHYC TakcaTta, Abmkuma kbMm Y/I.

N34yncnaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE 3a [OEeHA Ha oueHkata, unu geH T, ce
nsebpiea oT 9:00 oo 9:45 yaca 6bnrapcko Bpeme Ha cnegsallma aeH unu aeH T+1. AKo 3a HAKON
OT nasapuTe TOo3u eH e HepaboTeH, ce npunarat KOTMPOBKNTE, 06SIBEHN KbM MocneaHnst paboTeH
[OEH 3a CbOoTBETHUA Nasap. Mpu n3uncnsaBaHeTo Ha HeTHATa CTOMHOCT Ha aKTUBMTE Ce U3BBLPLLBA U
HauMcnsiBaHe Ha ObIMPKUMUTE Bb3HarpaXKaeHus Ha YnpaensBawoTo ApyKeCcTBO 1 [leno3utaps.

YnpaBnsiBawoto apyxectBo obsasaa B KPH emucrmoHHaTa CTOMHOCT M UeHaTa Ha obpaTHo
N3KyrnyBaHe B AeHs Ha onpeaensiHeTo n.

A1) (U3m. ¢ Pew. Ha C[I Ne 198/02.05.2017 r.) lNpoueaypa 3a onpegensHe Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHAa, HETHATA CTOMHOCT Ha aKTUBUTE Ha €AnH A, eMUCUOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO U3KynyBaHe:

e [lo 09:15 vaca Ha peHa T+1, cnegBaw, geHa T, 3a KOWTO Ce nNpaBM OLEHKaTa,
YnpaBnaBalwloTo Apy>KeCcTBO nonyyasa oT LleHTpaneH genosutap ALl uHgopmaums OTHOCHO
caenkuTte 3a npogaxba n obpaTHO U3KynyBaHe Ha OANOBE C NPUKIOYUN CETBbIAMEHT M 3a
Oposi asnose Ha doHAa B o6pbLLEHME;

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

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

O Wun3BbBPpWBA Ce o0ocYeToBOAABAHETO Ha BCUYKM onepauun Ha doHpa un
npeoueHKaTa Ha akKTuBuTe N NacuBuUTe;

o OnpeaensaTt ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHATa CTOMHOCT Ha akTUBUTE
Ha eguH Osn U ce npMemMa pelleHne OTHOCHO EMUCUOHHATa CTOMHOCT M LeHaTta
Ha obpaTHO u3kynyBaHe Ha pfganosete Ha doHpaa. HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eduH OAN ce onpedens Kato HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHpa ce pasgenu Ha 6pos Ha aanoBeTe B OOpblueHMe B MOMEHTA Ha TOBa
onpegendHe. EmucmoHHata ctomHocT e paBHa Ha HCA Ha eguH gan,
yBernumyeHa c pasxoauTte no emmtupaHeTo B pa3mep Ha 2.0% ot HCA Ha eguwH
OAn, OCBEH ako He e JoroBopeHo Apyro B gorosop ¢ Y. LleHata Ha oGpaTHO

MpaBwna 3a oueHka Ha nopTdenna u 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHA “Expat Bulgaria
SOFIX UCITS ETF” 17



expatcapital

n3kynyBsaHe e paBHa Ha HCA Ha eguH gsan, HamaneHa ¢ pa3xogute no obpaTHo
uskynysaHe B pasmep Ha 2.0% ot HCA Ha eamH [an, OCBEH ako He e
JoroBopeHo apyro B gorosop ¢ Y.

e kbM 09:45 vaca Ha geHsa T+1, cneaBawy aeHs T, 3a KOMTO Ce M3roTBs OLUeHKaTa, ce nsnpawia
Ha [lenosnTtaps nsymcneHara HeTHa CTOMHOCT Ha akTMBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha
eOVH OSn, eMUCMOHHA CTOMHOCT M LUeHa Ha obpaTHO M3KynyBaHe Ha ganoseTte Ha PoHAaa,
KakTO M Ha usnata uHdopmauus 3a OnpedensaHeTo UM, BKIIHYUTENHO 3a 6posa Ha
npogageHnTe 1 obpaTHO M3KYNEeHW OSAMNOBE C NPUKIOYMNI CETBIIMEHT;

e 0 10:45 yaca Ha geH T+1, cnegBaly, geHsa T, 3a KOMTO ce M3roTBSA OLleHKaTa, ce M3vaksa
noTBbpPXaeHne oT [Jeno3utapsa 3a NpaBUIIHOCTTA Ha Taka U34YMCINEHUTE HEeTHA CTOMHOCT Ha
aKTUBUTE, HETHa CTOMHOCT Ha aKTMBUTE Ha eauH AN, eMUCUMOHHA CTOMHOCT U LieHa Ha
obpaTHO u3kynyeaHe Ha ganosete Ha ®oHaa (NP KOHCTATMPaHM HapyLIEHWsT Ce N3BbpLUBaT
Kopekumn Ha HecboTBeTcTBuATa);00 11:00 yaca geH T+1, cneasaw, geHa T, 3a KOWUTO ce
N3roTBs OLleHKaTa, 3aBbplUBa NPOLECHT MO onpederiiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE
3ageH T.

(U3m. ¢ Pew. Ha C[ Ne 198/02.05.2017 r.) NngukatneHa HCA n mHgmkatueHa HCA Ha gsn ce
nsumcnsea u nybnukyesa ot BPB-Codusa unu ot Apyr onepaTop Ha perynupaH nasap, Ha KOMTo ca
perncTpypaHnun 3a TbproBusa ganosete Ha PoHAa, 3a BCeKM AeH, B KOUTO asnoseTe Ha PoHaa ce
TbpryBat Ha perynupaH nasap (perynupaHusT nasap € OTBOPeH U AaHHM 3a PedepeHTHUSA nHaekc
ce nybnukyBaT) NoHe OBa MbTW Mpe3 cecusaTa 3a AeHs. 3a uenta ynpaBnsABaloTO APYXeCTBO
CKIMoYBa OT MMETO M 3a cMeTka Ha PoHaa OOroBop CbC CbOTBETHMSA OMepaTop Ha perynupad
nasap. lNpun nunca Ha TakbB goroBop uHaukatueHa HCA n HCA Ha gsan ce nybnmkyBaT OT
YnpaBnsiBaLLOTO APYXECTBO Ha MHTEPHET cTpaHuuaTa Ha PoHaa.

(U3m. ¢ Pew. Ha C[0 Ne 198/02.05.2017 r.) YnpaBnsiBawoTo pYyXecTBO npegoctaBs Ha BOb-
Codua unu Ha gpyr onepatop Ha perynvpaH nasap, Ha KOMTO ca perncrpypaHu 3a Tbprosus
aanoseTe Ha ®oHAa, AaHHKM 3a CTPYKTypaTa Ha noptdenna, 3a obema nputexxaBaHn UHCTPYMEHTH
OT BCsKa No3uvuus, 3a pasmepa Ha napudHuTe cpeactBa BbB PoHOa, Kakto M 3a 6pos Ha
nsgageHute ganose, notebpaeHu ot [fenosutapa Ha PoHaa 3a npeguwHus paboteH ageH. lMpu
U34YnNCrsiBaHETO Ha MHAMKATMBHATa HeTHa CTOMHOCT Ha akTuBuUTe Ha BopcoBo ThbpryBaHus ¢oHA
onepaTopbT HAa CbOTBETHUS perynuMpaH nasap vunu YnpaensapawoTo APY>KEeCTBO OOHOBABA LeHNUTe
Ha akTmeute B nopTdenna Ha PoHOa, KaTO OCTaBsl HEMPOMEHEHO HMBOTO Ha BCUYKM ApYru
enemMeHTun oT banaHca Ha ®oHaa.

B peHsa T+1, cneppalwy paboTHUAT geH T, 3a KOUTO Ce M34YMCnsiBa OLeHKaTa, YNpaensBawoTo
apyxectBo yBegomsiBa Komucmata 3a uHaHcOB Haasop, ynpaeneHue ,Hapsop Ha
WHBECTMLUMOHHATA OENHOCT® 3a eMWCUOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO u3KynyBaHe Ha
nanoseTe Ha PoHpa 3a geH T.

o kpas Ha paboTHus geH T+1, B KONTO Ce M3BbpPLUBA M3YUCISABAHETO HA EMUCUOHHATA CTOMHOCT
M LueHaTa Ha obpaTHO n3KynyBaHe Ha asinoBeTe Ha PoHAa, YNpaBnsBalLOTO APYKEeCTBO 006sBsBa
Te3n JaHHW Ha calTa Ha YnpaBnaBalLoTo APYXKECTBO.

YnpaBnsBaLLloTo ApYXeCTBO BOAM NPOTOKONM 3a ob6CbXaaHuaTa, pelleHnsaTa n n3ToyHUUnUTE Ha
WHdOpMaLNs, CBbpP3aHN C onpefernsgHeTo Ha HeTHaTta CTOMHOCT Ha aktusBuTe Ha PoHpa. Kbm
NpoTOKONUTE Ce npunaraT MHpopmauuaTa n AOKyMeHTaumsaTa, KOMTO ca M3non3BaHn 3a B3eMaHe
Ha peweHusTa. lNMpoTokonuTe ce CbxpaHsaBaT MUHMMYM NeT roavHu. LianoctHata gokyMmeHTauus u
WHdopMaums, cebp3aHa ¢ onpegenaHe Ha HCA Ha doHOa 1 HeTHaTa CTOMHOCT Ha eauH gan ce
CbXpaHdaBa Ha XapTUEH N MarHUTeH HocuTen (2 Kkonus).
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PbkoBOAUTENAT Ha oTAen ,BbTpelueH KOHTPON 1 HOPMaTUBHO CLOTBETCTBME" HA YNpaBnsBaLLOTO
APY)XEeCTBO € OTFOBOPEH 3a CbXpaHsIBAHEeTO Ha AOKYMEHTUTE, CBbpP3aHu C u3vncneHmeto Ha HCA
Ha ®oHAaa v onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn.

KoHTponbT BbpXy NpoLieca Ha CbxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu ¢ n3uncneHmeto Ha HCA
Ha PoHOa ¥ onpenensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE HA €dWH AsN Cce OCbLUecTBsiBa OT
CbBeTa Ha aupeKkTopuTe Ha YNpaBnsiBawoTo APYXeCTBO.

YnpaBnsBalloTo ApPYKeCcTBO W3Mon3Ba nporpameH MpoAyKT Npu U3YUCNSBaHe Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE, EMUCUOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO n3kynyBaHe. MporpamHuaT
NPOAYKT € CBbp3aH CbC cyeToBOAHATa cuctema Ha PoHaa, KOeTo No3BorisiBa 3anaraHe Ha MakeTu
3a ocyeToBOASABaHE Ha pasnUYHMTE onepauun M nocrnefsalio aBTOMaTUYHO reHepupaHe Ha
CYeTOBOAHMTE 3anucu, KOMTO Ce npuemaT B cyeToBogHaTa cuctema. To3u Tun CBbpP3aHOCT
envMMHMpa AOBOWHOTO BbBEXA4aHe Ha MHOpMauusa, KakTto u gonpuHaca 3a usbarsaHeTo Ha
rpewxkn npu noBTOPHO BbBexAaHe. CodTyepbT pasdnta AHeBHUTE (paunrnoBe Ha bwbnrapcka
¢oHaoBa 6opca — Codumsa 1 rv BKIIOYBA B MHPOPMALMOHHMSA MacuB Ha cuctemata. Ha 6asa Ha
Te3n JaHHM Ce U3YUCIABA eXeOHEeBHO nasapHaTta ueHa Ha nos3vuuute, TbpryBaHu Ha BOB npwu
cbbnogaBaHe Ha npuTexaBaHua ob6em OT CbOTBETHWUTE no3uumm B noptdenna Ha PoHaa n npu
cnasBaHe Ha ypefeHuTe B Te3u rnpasura Kputepum 3a Hanmume Ha nasapHa LeHa U ce BKNioYBa B
HeTHaTa CTOMHOCT Ha akTuBuTe. [lasapHuTe LeHn Ha gpyruTte akTmem We 6baaT MMNopTMpaHu no
€neKTpoHeH MbT. NMporpaMHNAT NPOAYKT € C pasfiMyHU HMBA Ha OOCTbIN, KOETO rapaHTuMpa 3awuTta
Ha paHHuTe npu wusducnasaHe Ha HCA. [porpamata cbxpaHsiBa [JaHHUTE, CBbp3aHu C
nauncnsisaHe Ha HCA, emumcmoHHaTa CTOMHOCT M LieHaTta Ha obpaTHO M3KynyBaHe M No3BonsiBa
npoBepkaTa UM 3a NpeaxoaHu Nepuoan.

Llanata OokymeHTauus M MHOpMaLMs, U3nonssBaHa 3a onpefernsHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, eMUCMOHHAaTa CTOMHOCT U LieHaTa Ha 06paTHO U3KynyBaHe Ce CbXpaHsBa Ha XapTUEH U
MarHUTEH HocuTen OT YNpaBnsABallOTO APYXECTBO MUHMMYM 5 roauHu. [Mopagm onacHocT oT
3arybBaHe No TEXHNYECKN NPUYNHIU, TS Ce CbXPaHsiBa U Ha BTOPU MarHUTEH HOCUTEN.

(Otm. c Pew. Ha C[1 Ne 197/31.03.2017 r.)

(U3m. ¢ Pew. Ha C[1 Ne 198/02.05.2017 r.) YnpaBnsiBawoTo gpyxectso Ha bopcoBo TbpryBaHus
doHa npepoctaBa Ha Komucuata, Ha BOB-Coduma v Ha gpyru perynupaHu nasapyv unu Ha
MHOrOCTPaHHM CUCTEMM 3a TbProBUsl, Ha KOMTO aanoseTe Ha PoHOa ca AonycHaTy 40 TbProBus, n
nybnvkyBa Ha MHTEPHET CTpaHuuaTta Cu crnegHata nHdopmauusa B TabnuueH Buag OO0 Kpas Ha
OEHS, B KOWTO Ce U34MCIsiBa HETHA CTOMHOCT Ha akTneBute Ha doHaa:

e [laTa Ha onpegensHe Ha eMUCUOHHATa CTOMHOCT U Ha LieHaTa Ha obpaTHO M3KynyBaHE;

e HeTHa CTOWMHOCT Ha aKTUBUTE,;

e bBpon ganose B 06pbLUEHUE;

e HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH OAnT;
¢ EMMCMOHHA CTOMHOCT;

e LleHa Ha oGpaTHO M3KynyBaHe.

[ll. OpraHmsaumsi Ha genHOCTTa Mo OLeHKa Ha nopTdenna u onpegensHe Ha HeTHaTa CTOMHOCT Ha
akTneute Ha PoHaa

(W3m. c Pew. Ha C[0 Ne 158/01.07.2016 r.)
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. 1. (M3m. ¢ Pew. Ha C[0 Ne 198/02.05.2017 r.) CbBeTbT Ha ANPEKTOPUTE Ha YNpaBnsaBawoTo
apyxectso ,Exkcnat Acer MeHupxkmbHT® EALl oTroBaps 3a npueMaHeTo, WU3MEHEHUETO W
JONbNHEHNeTo Ha HacTodAwmTe MNMpaBuna. YnpaBnaBalloTo APYKECTBO OCbLUECTBABA KOHTPOI 3a
cnasBaHeTo M npunaraHeTo Ha lpaBunara oT BCUYKKM NnLA, KOUTO Yy4acTBaT B M3YUCIISIBAHETO Ha
HeTHaTa CTOMHOCT Ha akTMBMTE, BKMUYMTENHO W [enosutaps. PbkoBogutenatr Ha oTtaen
,BbTPELLUEH KOHTPON N HOPMaTUBHO CbOTBETCTBME" Ha YNpaBnaBaLLOTO APYKECTBO Nepuoanvecku
M3BbpLUBa MPOBEPKA 3a OCLLLECTBABAHE HA KOHTPOMN HAa M34YMcreHata HeTHa CTOWMHOCT Ha
aKTMBWUTE, €MUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha adnoBete Ha PoHAaa,
KaKTO M BOOEHETO Ha CYETOBOACTBOTO, CBbp3aHo ¢ onpeaensHeTo Ha HCA. NMpu KoHcTaTupaHe Ha
HEeCbOTBETCTBMA CbC 3akoHa, [paBunaTta wnu lNpocnekta 3a nybnuyHO npegnaraHe Ha AsnoBe,
TOBa nuue yBegomsisa CbBeTa Ha QUPEKTOpUTE Ha YNpaBnisaBawoTo OPYKECTBO.

YnpaBnsiBawoTo APY>XECTBO UMa CNeAHUTE MPaBOMOLLMS U OTFOBOPHOCTW MPU KOHTPONMPAHETO
Ha OeiHoCTTa MO OLEeHsIBaHEeTO Ha akTuBUTe OT nopTdeina Ha PoHoa M onpenensiHeTo Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE:

o CbBeTbT Ha gupekTopuTe Ha YnpaBnsdBawOTO OPYXECTBO pasrfexga MNoHE BeOHbX
MeCeYyHO OTYyeTUTe, KOUTO Ce W3rOTBAT OT YNpasnsasalwoTo ApyxecTBo M [denosutaps u
BCUYKM [OOKYMEHTU U MHGOPMaUUs, CBbP3aHU C M3NBIIHEHWMETO Ha 3agbiDKeHUsTa Ha
YnpaBnsBalwloto [OpYyXKecTBO, CbrnacHo npaswnata Ha ®PoHaa, 3agbikeHusiTa Ha
[enosntaps, cbrnacHoO CKOYEeHUTE C HESI 4OrOBOP;

e [lpy m3nNbrHeHWe Ha 3agbivkeHneTo cu CbBETbT Ha AMPEKTOPUTE MOXKE Ada noucka oT
Aenosutapsi  OOMbfHUTENHM  OOKYMEHTW, CBEOEHUSI W PassiCHEHWS,  BKMHOYUTENHO
MHGOPMAaLMA OTHOCHO HeTHaTa CTOMHOCT Ha AsnoBeTe KbM OadeH MOMEHT U Gpos Ha
nsgageHuTe (NpogageHuTe) u nskyneHuTe obpaTHoO AsnoBe;

¢ CbBeTbT Ha ANPEKTOPUTE Ha YNpaBnaBawoTO APYKECTBO € ANMbXEH Aa yBeAoMu He3abaBHO
Komucuara 3a pmHaHcoB Hag3op, ynpasneHue ,Hagsop Ha MHBECTMLMOHHATa OEVNHOCT" nNpu
HenpeacTaBsHe Ha MOUCKAHWUTE AOMbISIHUTENHW OOKYMEHTWU, CBEAEHUS U passiCHEeHWUs OT
Jenosntap4, Kakto U Npu yCTaHOBsIBaHe Ha HapyllaBaHe Ha MeToauTe W npoueaypaTa no
onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE UIM KOHTPONa BbpXY THX;

o CbBeTbT Ha AUpeKTopuTe Ha YNpaBnaBallOTO OPYXECTBO € AMbXEH exeMecevyHo [Aa
opobpsBa pa3xoguTte, CBbp3aHn ¢ AerHOocTTa Ha PoHaa, ¢ orneq cna3BaHe Ha CbOTBETHUTE
nancksaHnata B [Mpasunata Ha PoHOa U YroBOPEHOTO B AOroBOpuUTE C AenosvTtaps u
WHBECTULMOHHMTE NOCPEAHNLIN;

e CbBeTbT Ha gupeKkTopuTe Ha YNpaBnsiBalloTO OPYXKECTBO BeAHBbX FOAMLIHO peBu3upa
npouedypata 3a ONpefensiHeTo Ha nasapHa W crpaBefnvBa CTOMHOCT Ha akTUBWUTE Ha
doHoa wnyM npu Bb3HMKBAHE Ha OOCTOATENCTBa, CBbp3aHM C Masapa Ha (UHAHCOBM
MHCTPYMEHTW, KOUTO U3NCKBAT TOBA;

e [lpu ycTaHoBsIBaHe Ha TpaWHO UMK 3HAYUTENHO HapyLlaBaHe Ha METOAMTE uUnu npoueaypaTa
3a onpepgensHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE WM Ha KOHTpona BbpXy HEro,
npeanpueMa CbOTBETHUTE OEWCTBUS CMPSIMO OTFOBOPHUSA CRYXUTen w/wunu aenosutaps,
BKITIOUMUTENHO U 3@ HanaraHe Ha caHKUMu U/unm npekpaTsisaHe Ha LOrOBOpPUTE C TAX.

[ll. 2. YnpaBnagaLloTo ApYXeCTBO B3eMa peLleHusaTa, cBbp3aHu ¢ onpegensHe Ha HCA, HCA Ha
eOVH AOSn, eMUCUOHHATa CTOMHOCT U LeHata Ha obpaTHO M3KynyBaHE CbIfacHO AEeWCTBaLloTO
3akoHogatencTeo, MNpaeunarta u MNpocnekta Ha ®oHAa, n HacToAwwmTe MNpaBuna. YnpasnsasallioTo
OPYXeCTBO onpenens cnpaBeanvBata CTOMHOCT Ha akTUBUTE, U CbOupa M aHanuanpa gaHHuTe,
HeobxoanmMK 3a OCbLLEeCTBSIBAHE Ha Ta3n AEeNHOCT. To OTroBapa 1 3a NoflydaBaHETo Ha nasapHuTe
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KOTUPOBKM, Oposi Ha AsrnoBeTe B OOpbLUEHWE W BanyTHWUS Kypc 3a Lienute Ha mM3vucrisiBaHe Ha
HeTHaTa CTOWHOCT Ha akTMBUTE. YNpaBnsBallOTO APYXECTBO U3BBLPLUBA U BCUYKU CHETOBOAHU
onepaLun BbB Bpb3Ka C NpeoLieHKaTa Ha akTUBUTE.

[ll. 3. lenosanTtapat KOHTponupa n34ncrnsaBaHETO Ha EMUCUOHHATA CTOMHOCT M LeHaTa Ha obpaTHO
N3KynyBaHe Ha ganoseTe Ha PoHAa OT CTpaHa Ha YNpaBsBaLLOTO OPYXECTBO Aa Ce M3BbPLUBA B
cvotBeTcTBMe cbe 3OKNCAOIMKW, aktoBeTe no npunaraHeto my, lNpaBunata u lNpocnekta Ha
doHaa 1 HacTosawmTe MNpaBuna. [Jeno3ntapaT NpoBepsiBa U3BbpLUEHaTa OLeHKa U onpeaeneHaTa
HeTHa CTOMHOCT U yBeAOMsIBa MMCMEHO YNpaBnsaBaLoTO APYKECTBO 3a pe3yntarta oT npoBepkaTa
po 10:45 vaca B geHs Ha oueHkata. B cnyyanm Ha KOHCTaTMpaHO HapylleHue, Oeno3uTapaT
He3abaBHO yBedoMsiBa YNpaBnsBaWOTO APYXECTBO WM  U3WCKBA OTCTpaHsiBaHe Ha
HecboTBeTCcTBUATA. [pn ycTaHoBsiIBaHe Ha pasnuka ot noseye ot 0.5% OT HeTHaTa CTOMHOCT Ha
aKTUBWUTE Ha €4WH SN Npu n3uncngasaHeTo nm, [enosutapaT yBegomsisa KOH u Ynpaensasaiioto
apyxectBo. [enosantapdat yBeaomMsBa YNpasnsBalloTO OPYXECTBO M U3NCKBA OTCTpaHsABaHe Ha
HeCbOTBETCTBMATA. YNPaBNABaLOTO OPYXEeCTBO He3abaBHO OTCTpaHsABa HECLOTBETCTBUATA U
N3BbpLLBA HEOOXOANMUTE YBELOMIIEHMS.

IV. OcHoBHM nNpaBuna 3a n3bsirsaHe Ha KOH(IMKTUM HA MHTEPECU U 3a OcUrypsiBaHe Ha 3alumTa
cpeLly pasKpuBaHeTO Ha BbTpelLHa MHopMauus

IV.1. YcTaHOBSIBAHETO U U3BArBaHETO Ha KOHMITMKTU HA MHTEPECU CE OCHLLECTBSIBA YPE3:

A) (W3m. ¢ Pew. Ha C1 Ne 158/01.07.2016 r.) Pa3npeneneHne Ha pyHKUMUTE U NpaBOMOLLUSATA
Mexay YnpasngaBalloTo APYXEeCTBO, MapKeTMenKbpa, WHBECTULMOHHUTE MOoCpeaHuum wu
aenosuntaps:

e YnpaBnsBallo OpYXEeCTBO ynpasBnsasa noptdenna Ha PoHaa Ypes3 MHBECTULMOHHU PeLlEeHs
N HapexnaHus, ocbliecTBsABa npogaxbarta n obpaTHOTO M3KynyBaHe Ha OANOBE U BOAM
cyeToBOACTBOTO Ha PoHAa;

o YnpaBnsABaWOTO AOPYXECTBO CKMAOYBA OT MMETO M 3a cMeTka Ha doHga [oroBopu C
WHBECTULMOHHN MOCPEedHNLM, KOUTO WU3NbMHABAT HapexgaHusaTa Ha YnpaensaBawloTo
OPYXECTBO 3a W3NbJfIHEHNE HA WHBECTULMOHHM PELUEHUs, C U3KMIYEHME Ha criydauTe Ha
NMbPBMYHO NYONUYHO MpeanaraHe UM CAENKN C ObpPXKaBHU LEHHU KHWXKA M3BBH perynupaH
nasap;

L] yl'lpaBJ'IFIBaLLI,OTO OPYy>XKeCTBO CKIo4Ba OT MMETO U 3a CMEeTKa Ha doHpa OOoroBop c genosntap
3a CbXpaHeHne Ha napunyHnuTe cpenctea U LeHHN KHXKa Ha doHga.

e YnpaBnsABaLLOTO OPYXECTBO CKMOYBa OT MMETO U 3a cmeTka Ha PoHOa AoroBopu ¢ MapkeT-
MEerKbPKU, KOUTO ocurypsiBaT MOCTOAHHU KOTUPOBKW ,KynyBa“ u ,podasa“ 3a OanoBeTe Ha
BopcoBo TbpryBaHust hoHA HA BTOPUYHMA Nasap, KynyBaT M o6paTHO M3KynyBaT OAN0BE Ha
doHaa Ha NbpBMYHKMA Na3ap, U U3NbIHABAT 3agbIDKeHMsTa cu, B KOHTekcTa Ha 3OKNCIIKN
N NpunexawmuTe My HOpMaTUBHN aKTOBE.

B) CTpuKTHO crna3sBaHe Ha MHBECTULIMOHHUTE OrpaHMYEHNs, CBbpP3aHuM ¢ YneHoBeTe Ha CbBeTa Ha
AVpeKTopUTe Ha YNpaBnsBalioTO APYXKECTBO M PABHOMOCTABEHO TpeTMpaHe Ha nputexaTtenuTe
Ha asnose.

e YneHoBeTe Ha CbBeTa Ha AMpeKTOpuUTE Ha YNpaBnsdABawOTO LPYKECTBO He Mmorat ga
WHBecTUpaT cpeacrtBata Ha doHAa B LUEHHW KHWXKA, uU3gageHn OT camuTe TaX unu ot
CBbp3aHu C TAX nuua.
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e UYneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBnsiBaLLOTO APYXKECTBO M APYrv Nnunua, KoUTo
paboTAT No OoroBop 3a YNpaBrsiBawoTO APYXECTBO, M CBbP3aHM C TSX nvua He moraT ga
6baat ctpaHa no caenku ¢ PoHaa, ocBeH B KAa4eCTBOTO UM Ha MpuUTeXaTenu Ha Herosu
ASNOBE Mpu chasBaHe Ha HOpPMaTWMBHW OFpaHWYEHMst M NpaBunata Ha YnpaBnsBawoTo
APYXXECTBO.

e YneHoBeTe Ha CbBeTa Ha AMpeKTOpUTE Ha YNpaBnaBaWOTO APYKECTBO U ApyruTe nvua,
paboTeLy No 4OroBOp 3a HEro, Npy BCTbNBaHE B ASTbXHOCT UMK MpW 3anoysaHe Ha AeNHOCT
3a [pYyKeCTBOTO MpPeaoCTaBsAT Ha pPbKOBOAMTENS Ha OTAena 3a BbTPELeH KOHTPOn
MHpopMaUMs 3a LEHHUTE KHWXKa, NpuTexaBaHW OT TAX U/MNKU OT CBbp3aHuTe C TAX nuua.
NHdopmaumaTa ce npegoctaBs v Npyu BCAKO NOCNeABaLLo NpuaobrueaHe unv pasnopexaaHe
C LUEHHM KHWKa [0 Kpasa Ha paboTHMS [OeH, crnedBall OeHs Ha npuaobuBaHeTo unu
pasnopexagaHeTo.

e YnpaBnsiBalloTO APYXECTBO Ce PbKOBOAM CaMO OT WMHTEpecuTe Ha nputexaTtenute Ha
ASNoBe W ocurypsiea cripaBeasIMBOTO UM TpeTUpaHe, Npy KOeTo BaxaT MpuHuuNuTe 3a
HeobnarogeTencTBaHe Ha eguH OT TSX 3a CMEeTKa Ha OpYr, e4HaKBO TpeTuMpaHe Mpu paBHU
YCNOBUSI, KAKTO U LSNOCTHO paskpuBaHe Ha HeobxogumaTta MHGopMauus 3a B3eMaHe Ha
MNHBECTULIMOHHO pPeLLeHMe.

B) Otgen ,BbTpelleH KOHTPON M HOpMATUBHO CLOTBETCTBME® Ha YNpaBnABaLOTO APYKECTBO
cnegu 3a crnasBaHeTO Ha HOPMATUBHUTE U3UCKBAHWUS M OFPaHUYEHUsT OTHOCHO AEWHOCTTa Ha
doHOa M Npu yCTaHOBSIBAHE Ha HapylleHus yBeAoMSBa M3NbIHUTESNTHUA OUPEKTOp, KOWTO
cBvkBa CbBeTa Ha OUPEKTopUTe 3a NpeanpuemaHe Ha HeobXoAUMUTE MEPKU 3a OTCTpaHsiBaHe
Ha HapyLUEeHNeTO.

IV.2. lMpouedypa 3a 3awmTa Cpelly pasKpMBaHETO Ha BbTpelHa MHOopMauus U Mepkute
KOUTO ce npegnpuemMar, 3a HEMHOTO OCUrypsBaHe:

e BbTpewHu MNpaBuna 3a genHocTTa Ha YNpaBnsBalloTo APYKECTBO ypexaaT BbTpelwHaTa My
opraHuMsaumsi M CTPYKTypa, U BbTPELIHWS KOHTPON BbpXy pAenHocTTa Mmy. [paBunata
onpeaensaT M HauyvHa Ha CbXpPaHeHWe Ha HanuyHata Mnpu TsX OTYETHOCT U MHAopmaLms,
CBbp3aHa C ynpaBneHMeTo Ha nopTdeina u onpedensiHeTo Ha HeTHaTa CTOWMHOCT Ha
aKTVBUTE W rapaHTMpaT TaXHaTa 3aluMTa CpeLly pa3kpuBaHEeTO Ha MHGopMaumsaTa.

e YneHoBeTe Ha CbBeTa Ha [OupekTopuTe Ha YNpaensBallOoTO [OPYXKECTBO, HErosute
CNYXWUTENN N BCUYKM ApYyrn nuua, paboTewmn 3a YnpasBnaBalloTO OPYKECTBO, HEe moraT ga
pasrnacsisaT, OCBEH ako He ca OonpasBoOMOLLEeHW 3a ToBa, M [Ja nonssaTr 3a
obnarogetencreaHe Ha cebe cu unu Ha Apyrn nuua gaktn n obcToaTencTea, 3acaralim
HaNUYyHOCTUTE W oOrnepauumTe Mo CMETKUTE 3a LEHHW KHWXKa W 3a napu Ha KIMEeHTU Ha
YnpaBnsaBalwloTO OPYXECTBO, KakTO W BCUYKM Opyrn  daktm wn  obcroaTencrsa,
npeacTaBnsBallM TbpProBcka TanHa, KOUTO ca y3Hanu npu U3nbiHEHWe Ha cryxebHute u
npodecMoHanHnTe cu 3agb/bkeHns. Bcuukn nvua npu BCTbMBaHE B OTBHXHOCT UIK
3ano4ysaHe Ha AevHOCT 3a YNpasnaBalwoTo APYXeCTBO NoAnucearT Aeknapauns 3a cnassaHe
Ha TanHaTa.

MpaBwna 3a oueHka Ha nopTdenna u 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHA “Expat Bulgaria
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CbBeT Ha AupeKTopuTe:

(Hvkonan Bacunes)

(Hvkona AHxkoB)

(Odanuwen [JoHueB)

(Mnopwua Hukonosa)

(KoHcTaHTuHa lMNeprenosa — Okonuicka)
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