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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 GREECE ASE UCITS ETF”

C HactosiwmTe lNpaBuna ce ypexagart NpuUHUMNUTE N MeToguTe 3a OLEHKA Ha akTuBUTe, NacusuTe
W n34ncnaBaHe Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha bopcoBo TbpryBaH doHa “Expat Greece
ASE UCITS ETF” (,BT®" nnn ,®onga“), opraHnsmpaH un yrnpaensBaH OT Ynpasnsasallo JpYyXeCTBO
.Excnat Acet MeHumpxkmbHT EAL (,YnpaBnsiBalloTo APYXKECTBO®), KakTo U cucTemata Ha
opraHusaumsi Ha Tasu OEeVNHOCT, npaBunarta 3a u3bsreaHe Ha KOHMIMKTU HaA WMHTEpecu M 3a
ocurypsiBaHe Ha 3alyuTa cpelly paskpuBaHeTo Ha BbTpeluHa MHopmMaums.

lMpaBunata 3a oueHka Ha nopTdenna un 3a onpedensHe Ha HeTHaTa CTOMHOCT U Ha
WHOMKaTUBHATA HETHa CTOMHOCT Ha akTmeBuTe Ha bopcoBo TbpryBaH ¢doHa “Expat Greece ASE
UCITS ETF” ca npuetu ¢ peweHns Ha CbBeTa Ha AUPEKTOpPUTE Ha YNpaBnsaBawoTo APYKeCTBO
.Ekcnat Acet MenupxkmbHT EAL, oTpaseHn B [Mpotokon Ne 190 ot 23 despyapu 2017 r.,
MpoTtokon Ne 213 ot 27 oktomBpu 2017 r., Mpotokon Ne 219 ot 24 Hoemepu 2017 r. n MNMpoTokon
Ne 406 ot 12 tonu 2023 r., kaTo YNpasngsalwoTo OPYXEeCTBO OeWCTBa 3a cMeTka Ha bopcoso
TbpryBaH doHa “Expat Greece ASE UCITS ETF”.

HactoawwuTte lNpasuna morat ga 6bAat U3MeHeHu, OONbIHEHW UMK 3aMEHEHU MO peLleHne Ha
CbBeTa Ha AMpeKkTopuTe Ha YnpaBnsaBalloTO APYXECTBO, KOETO BNu3a B cuna cneg ogobpeHue ot
3amecTHUK-Npeacenartend, pbkooeLly YnpasneHue ,Haasop Ha uHBeCcTULMOHHATa AeNHOCT® Ha
Komucumara sa omHaHCoOB Haa30p.

Hactosiwute MNpaBuna ypexaaT npouedypata M opraHusaumusaTa Ha M3YMCISIBAHETO Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE 3a LennTe Ha:

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

e CnasBaHe Ha WHBECTULMOHHATA MOMWUTUKA, OFpaHWYeHusiTa 3a WHBECTMpaHe U
pasnpedeneHneTo Ha akTUBWTE B MOPTAENna, KakTo M M3NCKBaHMSATA 3a MWHUMAIHU
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, 3OKWMCAONKW, noao3akoHOBUTE aKTOBE MO
npunaraHeTo UM 1 BCUYKM APYr HOPMaTUBHM U3UCKBaAHUS.

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

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

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

e [lpaBuna 3a u3bsirBaHe Ha KOHMIUKTU Ha MHTEPECU U 3a OCUrypsiBaHe Ha 3awuTta cpeLly
pasKpMBaHeTO Ha BbTPeLLHa MHopMaLs;

L] npOTOKOJ'II/lpaHe Ha O6C'b)K,D,aHMFITa, CBbp3aHM C onpeaesiaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTmsuTe, N npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM MNMPOTOKOJTUTE;
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o V3nckBaHNs 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. MpHUMNK U MeTOAM 3a OLleHKA Ha akTMBUTe U nacuBute. HeTHa CTOMHOCT Ha aKTUBUTe
[. 1. OCHOBHM NPUHUMNN U METOAN 3a OLIEHKA:

A) (W3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) OCHOBHM NPUHLMNX MPU OLEHKa Ha aKTUBUTE Ha
Bopcoeo TbpryeaH oHg “Expat Greece ASE UCITS ETF”:

e OueHka Ha akTuBm Ha bopcoeo TbpryBaH doHg “Expat Greece ASE UCITS ETF”, HapuyaHa
no-HaTaTbK ,nNocnegBalla OUEeHKa“, ce M3BbpLUBA 3a BCEKM akTUB, BKMOYUTENHO M 3a
MbpBOHAYaNHO NpM3HaTMTE KbM AaTaTa Ha OLeHKaTa.

o [lpn nbpBOHa4anHo npuoobvBaHe (MpuM3HaBaHe) Ha akTMB, OLEeHKaTa Ce M3BbPLUBA MO LieHa
Ha HeroBoTo npuaobuBaHe, BKNKOYBalLla M pa3xogute no caenkata. lMpu TO3nM metopn
LEeHHMTE KHWXKa ce 3anuceaT (oTnmcear) B 6anaHca Ha PoHa Ha faTaTa Ha NPEXBbPIIsSIHE Ha
cobCTBEHOCTTa BbPXY TAX (OaraTta Ha CETbAMEHT), a He Ha [aTaTa Ha CKIYBaHETO Ha
caenkata. OTNMCBaHETO Ha LUEHHUTe KHka OT GanaHca cTtaBa MO TAXHATa CTOMHOCT KbM
AartaTa Ha CeTbIIMEHT Ha caenkaTta 3a npogaxba.

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

e HeTHaTa cTOMHOCT Ha akTuBUTE M nacusute Ha PoHOa ce mM3vMcnsaBa MO CYETOBOAHMU
nonuTUKN W npoueaypy B CboTBeTCTBME C MexayHapogHuTe CYETOBOAHWM CTaHAapTu
cbrnacHo [lonbnHutenHu pasnopenodmu § 1, 1. 8 ot [1P ot 3akoHa 3a cHeTOBOLCTBOTO.

Bb) Metogukata ce ocHoBaBa Ha [lpaBunata Ha BT® u HoOpmaTMBHMTE aKTOBE, CBbp3aHu C
HeroBata OerHOCT. MeToaukaTa BKIOYBaA NPUHLMNMTE M MeToAuTEe 3a oueHKa Ha aKkTUBUTE 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
BCAKa LieHHa KHWra, (PMHaHCOB WMHCTPYMEHT W OpYyr akTuB, BKIIOYUTENHO M 3a MbpBOHAYarnHo
Npu3HaTUTE KbM JaTaTta Ha oueHKaTa. TaxHaTa CTOMHOCT ce U3YNCNABaA, KakTo cneaBsa:

A) (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha CO Ne 219/24.11.2017 r.)
CnpaBegnuBaTa CTOMHOCT Ha LEHHWN KHXKA U UHCTPYMEHTU Ha NapuyHus nasap, eMUTUPaHu OT
Penybnuka Bbnrapusi B cTpaHaTta, ce onpefensi Bb3 OCHOBA Ha CpPefHOapUTMeTM4Ha OT
LeHuTe ,KynyBa“ npu 3aTBapsiHe Ha nasapa 3a nocrnegHusi paboteH aeH, o6siBEHU OT He No-
Marnko OT AABaMa MbPBUYHM OUTbPY HA ObPXKABHU LEEHHWN KHIDKA.

A1) B cnyyanm 4e ueHaTa € M34YMCMEHA Ha OCHoBaTa Ha MpeacTaBeHW OpYyTHU LEeHu oT
NbPBUYHUTE OUNBPU, T Ce U3NON3Ba MNPsKO 3a npeoueHka. lNMpu ycnoeBue 4ye ueHata e
yncTa, Ha OCHOBaTa Ha JIMXBEHUTE XapaKTEpPUCTMKM MO MNEPUOLAMYHOCT M paBHULLE Ha
NMXBEHWTE KYNOoHW TA ce npeobpa3syBa B OpyTHa 1 crieq TOBa Ce M3MNon3Ba 3a NpeoLeHka.
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A2) MNpn HEBB3MOXHOCT Aa ce Npunoxu T. A 3a cboTBETHUA paboTeH OeH 3a nocreaBalla
OLeHKa ce npunara Ham-6nu3ko ycTaHOBeHaTa No pega Ha T. A cnpaBednvBa LeHa B
pamkuTe Ha 30-OHEBHWS Nepuod, Npeaxoxpal, OeHs Ha oueHkata. Ha ocHoBaTa Ha
NINXBEHUTE XapakKTEPUCTUKM MO MNEePUOANYHOCT WM pPaBHULLE HA JUXBEHUTE KYMOHW Ha
CbOTBETHaTa LEHHa KHWUra ce wu3yucnsiBa OpyTHaTa LeEHHa 3a CbOTBETHWS OeH Ha
npeoLeHKa.

B) MNpn HEBB3MOXHOCT Aa ce Npunoxu T. A ce n3nonsea MeToabT Ha AUCKOHTUPAHUTE HETHU
napuvyHn notouun. KaTo ocHoBa 3a M34WUCNEHUsITA Ce W3MNOoNn3BaT LEHUMTe Ha nocnegHute
n3gageHn eMmcum CbC CbOTBETEH MaTypuTeT, KOUTO MbPBUYHUTE AUMBPU Ca 3a4bIDKEHU Aa
KoTupaT. Te3n Hani-HOBM €MUCUN CbC CbLOTBETEH MATypuTeT Mo-HaTaTbK Ca HapuyaHu 3a
KpaTKOCT ,0CHOBHU emucun®. EMmncusaTa, ymaTto ueHa TpsioBa ga 6bae onpegeneHa, ce Hapuyia
»,TbpCeHa emmncus®“.

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:

Ha ocHoBaTta Ha ycpefHeHM LieHN Ha OCHOBHUTE eMucum ce hopMmpa KpuBa Ha [OXOAa;

B 3aBMCMMOCT OT OCTaTb4HMS CPOK OO Majexa Ha TbpceHaTa eMucusi ce onpeaens
MECTOMOSIOXKEHNETO N CNPsIMO Har-6nm3kaTa npeaxoxpaiwia u Han-bnmskaTta crnegsalla
MO CPOK OCHOBHU EMUCUN;

Onpegensa ce pasnukata (B OHW) MeXQy Cpoka OO0 nagexa Ha gBeTe OCHOBHM eMUCUu,
KaKTO M pasnukaTta B oxXo4a UM A0 Nagexa;

N3uncnsaea ce MHOXWTEN, KaTo pasnukaTa B Aoxoda [0 Najexa ce pasdensa Ha
pasnukaTta B QHWUTE [0 Nafexa;

Onpegens ce pasnvkaTta B AHWTE A0 Najexa Ha TbpceHaTa emucusita n npeaxoxaaiwata
4 OCHOBHa EMUCUS;

I'IonyquaTa pasnunka ce yMHOXaBa C MHOXUTenda OT npenxoaHata CTbllKa, 3a Aa ce
M34UCINn pasnukaTta B 4oxoaa Ao nagexa Ha TbpceHata N OCHOBHATa eMUCU4;

[oxoabT OO nagexa Ha TbpceHaTta emMucusi ce rofyyaBa, kaTo M3uyucrieHata B
npeaxoaHaTta CTbMKa pasnvka B goxoauTe ce Ao6aBM KbM OOXOAHOCTTA Ha OCHOBHaTa
emMucus, Npeaxoxaalla TbpceHara;

Ha ocHoBaTa Ha nonydyeHus OOXo4 A0 Mafexa Ha TbpceHaTa emucust ce M3YncnsBa
OpyTHaTa 1 LeHa Ype3 13nonaeaHe Ha criegHaTa oopmMyna:

< C/n F
- i—1+w + i—1+w
i (1+7/n) (1+7/n)
KbOETO: P — LeHaTa Ha LeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;
C — roguWwHmnAT KynoH Ha obnurauuaTa;
n — 6por NNXBEHN NNallaHus 3a roavHa;

N — o6 6poi Ha NUXBEHUTE NNaLlaHUs;
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r — MPOLEHT Ha ANCKOHTUPAHE (paBeH Ha Joxo4a A0 nagexa);

i— nopeneH HomMep Ha JINXBEHOTO niatllaHe.

OHU 00 C1e08aUOMONUXBEHONIAUAHE

- 00w Opotl OHU MedHcOY 08e TUXBEHU NAAUJAHUS

M3uncneHaTta no cbopmynaTa LUeHa e 6pyTHa n Cce un3non3ea npdKko 3a nocrnegBaila
npeoueHkKa Ha CbOoTBETHATa AbJIroBa LEeHHA KHUra.

B) (Mam. ¢ Pew. Ha C Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.)
CnpaBegnueata CTOMHOCT Ha wu3gageHute oT Penybnvka bbnrapysi UeHHM KHWXKa u
WHCTPYMEHTU Ha NapuyHWUs nasap B YyxOMHA, KakKTO M Ha M3gageHuTe OT Apyra Abpxasa
UrieHKa 1 TpeTa AbpXKaBa, KoSTO e BKINoYeHa B CNNCHK, 0400peH oT 3amecTHUK-Npeaceaarens,
LEHHN KHWXa M MHCTPYMEHTU Ha MapuyHUA Mas3ap, TbPryBaHM Ha MecTa 3a TbproBusi npu
aKTMBEH nasap, ce onpenens:

B1) Mo uena ,kynyBa“ npwu 3aTBapsHe Ha na3apa B [OeHs Ha oueHkaTa, obsiBeHa B
eneKkTpoHHa cucTema 3a LieHoBa MHDOPMaLMA Ha LeHHN KHMXKa.

B2) B cnyyain 4e vykgecTpaHHUAT nasap He paboTu B AeHd Ha oueHkaTa — no ueHa ,kynyea“
npu 3aTBapsHe Ha nasapa 3a nocnegHus paboTeH aeH, obsaBeHa B eNeKTpoHHa cucTema 3a
LeHoBa MHpopMaLus.

B3) B cnyyan ye ueHata, nsumcneHa cborinacHo 6ykea B1 — B2, e 6pyTHa, Ta ce usnonsea
npsiko 3a npeoueHka. [pu ycnoBue 4e LeHaTa € 4YucTa, Ha OCHOBaTa Ha JUXBEHUTE
XapakTePUCTMKN MO NEPUOANYHOCT U PaBHULLIE HA NIMXBEHUTE KYNOHW TS ce npeobpasyBa B
GpyTHa n cnen ToBa ce M3MNon3ea 3a NpeoLeHKa.

B4) B cnyyan ye HaAMa CKITlOMEHU COeNKU B EHS Ha oueHKaTa, cripaBejnmeaTta CTOMHOCT Ha
NpexsbpnaemMm LEeHHU KHXKa N MHCTPYMEHTU Ha Napu4HUs nasap ce onpegerns no ueHa Ha
3aTBapsHe UM OpYr aHanorMyeH nokasarten, onosBecTsBaH nyonn4yHoO oT MecTa 3a Tbproeus
3a Han-6nm3kua geH ot 30-gHEBHMS Nepuog, Npeaxoxnall, 4eHs Ha oueHKaTa.

B5) B cnyyanute, Korato He ce npoBexaa TbProBuMsi HA MecTa 3a TbproBus B paboTHM 3a
CcTpaHaTa AHu, cnpaBeannBaTa CTOMHOCT Ha NPEXBLPIISEMU LEHHN KHUXKA U MHCTPYMEHTHM Ha
napu4HMUs Nasap ce onpeaens no LeHaTa Ha 3aTBapsiHe 3a AEeHsi Ha nocnegHaTa Tbproecka
cecusi, Npeaxoxaall AeHsA Ha oueHkaTa. B cnyyanm 4e HAMa CKOYeHW CAenku B AeHSA Ha
nocriegHata TbproBcka cecusi, Npeaxoxaall, OeHsl Ha oueHkaTa, cnpaBegnnBata CTOMHOCT
Ha Te3n MHCTPYMEHTW ce onpenerns no LeHa Ha 3aTBapsHe Uy Apyr aHanornveH nokasaTten,
onoBecTaBaH Ny6nnyHO OT MecTa 3a TbProBusi 3a Han-6nm3kusa geH ot 30-QHEBHMSA Nepuoa,
npeaxoxgalw, neHa Ha oueHkata. [lpy oueHkata Ha obGnuvrauumn u gpyrm cdopmm Ha
CEKIOPUTM3MPaH ObNr (AbMArOBM LEHHW KHWXKA) ce oTyMTa WM HaTpynaHata nuxea 3a
CbOTBETHUTE [HW.

B6) MNpn HEBB3MOXHOCT Aa ce NpuNoXun HadnHbT nNo 6ykem B1 — B5 ce nanonssa metogbT
nor.b.

B7) (Hoea c Pew. Ha C[] Ne 406/12.07.2023 r.) CnpaBeanimBata CTOMHOCT Ha Gbnrapcku u

YyXXAEeCTPaHHM akumMn 1 nNpaea, AoMNyCHATK 0 UK TbPryBaHW Ha perynupad nasap unm

APYro MsicTo 3a TbproBusi B Penybnuka Bbnrapusi, npexBbpnsemMu LEHHU KHUXa WU

WHCTPYMEHTM Ha NapuU4YHUA Nasap ce onpegens:

e [0 UeHa Ha 3aTBapsiHe, obsBeHa MyOoNMYHO KbM OEHS Ha OueHKaTa 4ype3 cucTemaTta 3a
TbProBusa Unu B KopecnoHampawmsa 6opcos 6ioneTuH. 3a npaBa — No LeHa Ha 3aTBapsHe,
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obsaBeHa I'Iy6J'Il/I'~IHO KbM [O€eHA Ha OoueHKata 4pe3 cucrtemara 3a TbproBuda win B
KopecrnoHavpalma 6opcoB 61oneTuH

o no UueHa Ha 3aTtBapsdaHe uUnu Apyr aHanorn4eH nokasarersn, onoBecTt4dBaH I'Iy61'IVI‘-IHO KbM OeHA
Ha oueHKaTa OT MeCTa 3a Tbprosud, oT KOWUTO 3a CbOTBETHUA OEH € N3TbprysaH Haunronsam
obeM NpexBbpPASEMM LEHHN KHXKA U MHCTPYMEHTU Ha Napu4yHKs nasap B cnyyauTe, Korato
Te Ca gonycHat 4o TbproBuda Ha nose4e OoT €4HO MACTO 3a TbProBusA;

o no ueHa Ha 3aTtBapdHe Unn Opyr aHanorn4eH nokasarers, onosecrtdsaH I'Iy6J'II/I‘-IHO OT MeCTa
3a TbProBus 3a NocnegHus paboTeH AeH, ako MSICTOTO 3a TbproBusi He paboTu B AeHS, KbM
KOWTO Ce M3BbpLLBA OLleHKaTa.

AKO He MOXe Aa ce onpeaenu ueHa no pega Ha T. I, ueHaTta Ha akumMuTe, CbOTBETHO
Ha npaBaTta, B Cly4an 4Ye C TSAX HAMa CKIIlOMEeHU COENKM B OeHSs1 Ha oueHKata, ce
onpegensi N0 UeHa Ha 3aTBapsiHe, 0b0siBEHa 4pe3 cuctemara 3a TbproBust Unn B
BopcoBua 6toneTH 3a Han-6nuskns geH ot 30-gHEBHUA nepuoa, nNpeaxoxaall, AeHs
Ha oueHKaTa Unn AeHs Ha nocrnegHara TbProBcka cecus.

N (Nam. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CnpaBegnuBata CTOMHOCT Ha IPbLUKM U
YyXKOECTPaHHW akuMn 1 nNpaBa, AONyCHAaTW A0 WM TbpryBaHW Ha perynupaH nasap wiun gpyro
MSCTO 3a Tbproeus B [pbLka penybnuka, ce onpeaens:

M) (Mam. ¢ Pew. Ha CL Ne 213/27.10.2017 r.) 3a akumm, KOMTO ca YacT OT pedepeHTHUS
MHOEKC Ha BopcoBO TbpryBaHUs hOHA MO Mogen Ha M3BagKoBO (PU3NYECKO pensiknpaHe
“Expat Greece ASE UCITS ETF” — no cbwute npasuna, No KOUTO Ce Wu34UcndaBa
KOHKPETHUAT pedhepeHTeH MHOAEKC U C LeHOoBa MHdopmauns, obsaseHa 4Ypes cuctemaTa 3a
Tbproeus unm B 6opcosusa GONETUH, JOKOMNKOTO MeToAbT 3a npeoueHka Ha PedepeHTHUs
WHOEKC He npoTuBopeyn Ha 3akoHa. AKO MeToabT 3a npeoueHka Ha PedepeHTHMA nHaekc
He e B CbOTBETCTBME CbC 3aKOHOBUTE pasnopendbu, akuuute we 6baaTt oueHsiBaHW No LeHa
Ha 3aTBapsiHe, 00siBEHa Ype3 cuctemara 3a Tbproeusi Unun B 6opcosus GoNneTuH.

) (Mam. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) 3a akuumn n3BbH pedepeHTHUS NHOEKC Ha
BT® “Expat Greece ASE UCITS ETF” — no ueHa Ha 3aTBapsiHe, 0bsiBeHa 4pe3 cuctemara 3a
Tbprosus unu B 6opcosus GroneTnH. To3n criyyam ce oTHaca eAMHCTBEHO A0 criydyauTe Ha
pebanaHcupaHe Ha PedepeHTHUS MHOEKC, KOeTo BOAM A0 oTnajaHe Ha AafdeH eMUTEHT U
HyXXa OT NpeoLeHKa Ha Te3un akuuu B noptdenna Ha doHaa.

'3) Ako He MOXe fa ce onpedenu LeHa no pega Ha T. 1 vnn 2, ueHaTta Ha akuuuTe,
CbOTBETHO Ha MpaBaTa, B Cry4al Ye C TAX HsIMa CKIIYEeHN COENKN B AEHS Ha oueHkaTta, ce
onpeaens no UeHa Ha 3aTBapsHe, obsiBeHa 4pe3 cuctemara 3a Tbprosusi Unn B 6GopcoBus
OtoneTnH 3a Han-o6nn3kmst aeH ot 30-OHEBHUS Nepuod, NPeaxoXxaall AeHs1 Ha oueHKaTa unm
AEHs1 Ha nocnegHaTta TbproBcka cecusi.

) Mpn HEBB3MOXHOCT Aa Ce MpUNOXaT HaAYMHUTE 3a OLeHKa Ha akumm no T. [, KakTo 1 3a
akummTe, KOUTO He Cce TbpryBaT Ha perynupaHu nasapu unu gpyru Mecrta 3a TbproBus,
cnpaBeanuBata CTOMHOCT Ce Onpedens 4pes3 nocrnegoBaTenHo npunaraHe Ha cregHute
MeToau:

¢ MeToq Ha CbOTHOLLEHNETO LieHa — nevanba Ha gpyxecTBa aHanosu;
e MeTop Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE;
e MeToA4 Ha AUCKOHTUPAHUTE HETHWU NAPUYHK NOTOLMN.

Tesn meTtoam ce npunarat B nocriegoBaTtesiHoCcTTa, B KOATO Ca onncaHn no-gony, npu ycrnoesune
Ye€ NOCOYEHUAT Ha NbPBO MACTO METO HE MOXE [a Obae n3nons3eaH.
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[1) MeTogbT Ha HeTHaTa ©anaHcoBa CTOMHOCT Ha aKkTUBWUTE CE CbCTOW B M3YUCIsIBAHE Ha
CTOMHOCTTAa Ha aKkuuMMTe Ha OLEHSBAHOTO APYXEeCTBO, KaTo COOCTBEHWUs KanuTan Ha
APY>XeCTBOTO (Bb3 OCHOBa Ha nocnegHus hMHAHCOB OTYET) ce pasgenu Ha obwma Gpown
akuum B obpalleHue.

A-L-PS
p=-"—"=""°
N
KbETO: P — cToiHOCTTa Ha 0BVKHOBEHMTE aKLIMK Ha OLIEHSIBAHOTO [IPYXECTBO;

A — aKTuBy;

L — 3agbImKeHus;

PS — CTOMHOCT Ha NpuUBUNErMpoBaHnTE akuuu;

N — o6, 6por 06MKHOBEHN akuMn B oDpaLLeHme.

[2) MeToabT Ha ANCKOHTUPAHWUTE HETHW MapuyHM NOTOLM Ce M3MNOoM3Ba 3a onpedensiHe Ha
CTOMHOCTTa Ha eAHa 0OMKHOBEHA aKUMA Ha OPY>KECTBOTO, KAaTO CTOMHOCTTA Ha KanuTana Ha
nputexaTtenure Ha OOUKHOBEHM akuumn ce pasgenun Ha 6pos Ha OOBUKHOBEHMTE akuuun B
obpaleHue.

CTonHoOCTTa Ha kanuTana Ha nputexarenunte Ha OOVKHOBEHM akuunm ce mnsducnsdaBa no gBa
Ha4vnHa:

HauvH 1. MeToa Ha OUCKOHTUPAHWUTE HETHU MapuyHM NOTOLM 3a OOMKHOBEHMTE aKUMOHEepu
(Free Cash Flows to Equity) — 4ype3 OMCKOHTMpPaHE Ha HETHUTE MapuUYHKU MOTOLM, KOUTO
OCTaBarT 3a akuMoHepuTe crief NOCpPeLlaHeTo Ha BCUYKM pasxoan, MHaHCOBW 3a4blmKEHNS,
HeobXxoauMMN NHBECTULUN U NPOMEHN B 060POTHMA KanuTarn:

° I'Ipm TO3M MeToa Ce wum3non3eat HEeTHUTE MnapudHn noToun, KOUTO oOcTaBaTt clen
nocpewaHeTto Ha BCUYKM pas3xodn, MNOKPpMBaHETO Ha d)MHaHCOBMTe 3adbIDKeHUA
(BKJ'II'O‘-II/ITeJ'IHO rmaBHMUM W J1NUXBWU NO AObJIroBE Ha D.pymeCTBOTO), HeobxoanmuTe
MHBECTULNN N MPOMEHUTE B 060pOTHl/I$I Kanutarn,

e HeTHMTe napu4yHM NOTOLM Ce N3YMCMABAT, KaTo NPOrHo3HaTa HeTHa nevanba (cneg nNuxeu
n AaHbUM BbpXy nevanbara):

o Ce yBeJIn4K C NMPOrHo3HNTE pa3xoan 3a aMmopTu3aund;

o ce Hamanw/yBenuuum c abcontoTHaTa CTOMHOCT Ha MPOrHo3Hata MpoMsiHa B
HEeTHMS1 0GOPOTEH KanuTarn;

o ce yBeJlin4n C nporHo3HaTta CTOMHOCT Ha HOB OB, KAKTO U MNOCTBLMNMEHUSA OT
n3gaBaHETO Ha eMUcun npuBuUnernpoBaHn akUunmn;

o Ce Hamarnm C NPOrHO3HUTE MHBECTMLMM B ObArOTPanH1 akTUBY;
o Ce Hamarsnu c NPOrHO3HUTE NoraweHnsi No rMaBHULMTE Ha ObNra;
o Ce Hamarnu C NPOrHO3HMUTE ANBUAEHTM 3a MPUBUIIETMPOBAHN aKLNN.
e l3nonaea ce cnegHaTa popmyna:
FCFE = NI + D — Capex — AWC + ND — PP —Pr D,
KbOETO: FCFE — HeTHM napu4yHn NoToum 3a 0OMKHOBEHUTE aKLMOHEepW;

NI — HeTHa nevanoba;

MpaBuna 3a oueHKa Ha NopTdeina 1 3a onpefensiHe Ha HeTHaTa CTOWHOCT Ha akTMBKTe Ha BopcoBo ThpryeaH coHA “Expat Greece
ASE UCITS ETF” 6



expatcapital

D — amopTun3auuu;
Capex — NHBECTMLUKN B ObAroTpanHu akTuBMY;
AWC — npomsiHa B HETHNSE 0O60POTEH KanuTar;

ND — HOB AbAr, KaKTO 1 NOCTbLMMNEHNA OT N3aaBaHeToO Ha eMUCUU
NMPVBUIErMPOBaHN akuuu;

PP — noralueHus no rnaBHMLUM;
PrD — gpnBnaeHTn 3a NpUBUIErMpOBaHN akLnn.

e [lpyn TO3M MeToO HETHUTE MapU4HKU NMOTOLM Ce AMCKOHTUPAT C LieHaTa Ha oMHaHcupaHe
CbC COOCTBEH KanuTarn;

e lleHaTa Ha duHaHCMpaHe CbC COGCTBEH KanuTan e u3McKyemata Hopma Ha
Bb3BPbLLAEMOCT Ha OOVMKHOBEHWTE aKLUMOHEepU U ce AeduHMpa Mo crneagHUTe HaunHMU:

o ype3 6e3pPUCKOBUSA NIMXBEH NPOLEHT NITHOC PUCKOBA NPEMUS:
k,=k,.+RP

KbOeTo ke — LeHaTa Ha bmHaHcupaHe cbC COOCTBEH KanuTar;
krr — GE3PUCKOBUAT NMUXBEH NPOLIEHT;
RP — puckoBa npemusi.

o ype3 MeTofa Ha oueHka Ha kanutanosute aktuem (Capital Asset Pricing Model —
CAPM):

k, =k + (k —kyp )X,B

m
KbOEeTO: ke — ueHaTa Ha pyHaHCMpaHe CbC COBCTBEH KanuTar;
krr — 6€3PUCKOBUAT NNXBEH NPOLIEHT;
(km — krr) — N@3apHaTa prckoBa npemus;
km — OYaKkBaHaTa Bb3BpaLLaeMoCT Ha nasapa;
B — 6eTa koednLmMEeHT.

¢) 4ype3 MeToga Ha ANCKOHTUPaAHUTE NapuvHn NoToun:

D
k, =—+g
£
KbOeTo: ke — LeHaTa Ha oMHaHcHMpaHe CbC COOCTBEH KanuTarn,

D1 — ovyakBaHWAT cnegBall, AMBUOEHT 3a egHa oOMKHOBEHa aKkuus;
Po — ueHa Ha egHa oOMKHOBEHa akLUUS;
g — OYaKBaHUAT TEMIM Ha pacTex.

HauuH 2. MeToq Ha OUCKOHTMpaHUTE NapuyHK notoum 3a compmata (Free Cash Flows to the
Firm) — upe3 OUCKOHTMpaHe Ha HETHUTE Mapu4HM MOTOLM 3@ BCUYKM aKUMOHEPU U Apyru
WHBECTUTOPWU, HaMareHn C BCUYKA ObTOBE Ha KOMMNaHWSATA M Apyrn B3eMaHus Ha

MpaBuna 3a oueHKa Ha NopTdeina 1 3a onpefensiHe Ha HeTHaTa CTOWHOCT Ha akTMBKTe Ha BopcoBo ThpryeaH coHA “Expat Greece
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MHBECTUTOPUTE, pa3findHN OT aKunoHepuTe. M3nonaeat ce HeTHUTE napm4HM nortoun 3a
BCUYKN MHBECTUTOPU BbHB d)MpMaTa — MNpUuTexartesin Ha akuuun, ObJir un npeq)epeHumanHM
akumn. HetHute napu4Hn notouun ce n3vncndaeart no cneaHnte ABa HavdnHa:

e [lpy NbPBUSA HAYMH HETHUTE MaAPUYHN NOTOLIM CE U3YMCNABAT, KaTo NporHosHaTta nedyanta
npeauv NUXBu U cneg AaHbuUy BbpXy nedanbara:

o ce yBenu4yn ¢ NPOrHo3HUTE pasxoim 3a aMopTMU3aums;
o Ce Hamarnu C NporHo3HaTa NpoMsiHa B HETHUS1 0OOPOTEH KanuTar;
o Ce Hamarnm C NPOrHO3HUTE MHBECTMLUMM B ObArOTPanHU akTUBW.
e l3nonaea ce cnegHaTa popmyna:
FCFF = EBIT x(1—1t)+ D — Capex — AWC ,
KbOeTo: FCFF — HeTHV napyyHKU NoTouu 3a pupmara;
EBIT — neyan6a npegu nMXBu 1 gaHbLw;
t — paHbYHa cTaBKa;
D — amopTun3auuu;
Capex — UHBECTULUKN B ObNTOTPaNHN aKTUBMY;
AWC — npomsiHa B HETHUS1 06OPOTEH KanuTarn.
o [lpu BTOpMA Nogxon ce uanonssa cregHarta opmyna:
FCFF = FCFE + Int x(1-t)+ PP - ND + PrD
KbOeTo: FCFF — HeTHM napuyHn notoum 3a ompmarTa;
FCFE — HeTHM napunyHM noToum 3a 0GMKHOBEHNTE aKLMOHEPMU;
Int — pa3xoau 3a nuxew;
t — naHbyHa cTaBka 3a hupmarTa;
PP — noraweHusa no rmaBHuuu;
PrD — guBnaeHTn 3a NpuBUNErMpoBaHn akuuu;

ND — HOB AObnr, Kakto M MOCTBbMNMEHUA OT W30aBaHETO Ha eMuUcuu
npusunernpoBaHn akuunn.

e HeTHute napunyHn noToun ce ANCKOHTUPAT CbC cpegHonpeTerneHata ueHa Ha Kanutana
Ha [OpYyXeCTBOTO. |_|pl/l onpegendHeTo Ha OTHOCUTENMHUTE AOdAnoBe Ha pa3fimdyHuTe
M3TOYHNUWM Ha Kanutan ce n3nos3Bat na3apHnTte v CTONHOCTW;

e CpepgHonpeTerneHaTta LieHa Ha KanuTana Ha Opy)XeCcTBOTO ce onpeaens 4pes criegHara
dopmyna:

WACC =k, x _E +h, x(1-1)x _b +h o x _m ),
E+D+PS E+D+PS " \E+D+PS

KbAeTo: WACC — cpegHonpeTerfneHarta LueHa Ha Kanutana;

ke — LeHaTa Ha cbmHaHcupaHe cbC COOCTBEH KanuTar;
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kq — ueHaTa Ha bMHaHCHMpaHe ¢ OAbNr, NPeAn Aa € OTYETEH AaHbYHUAT
edekT oT pasxoguTe 3a NUXBMY;

t — naHbYHaTa cTaBka 3a upmarta;

Kps — LileHaTa Ha (puHaHcMpaHe ¢ NpuBUIIErMpoBaHN akLuu;

E — nazapHa CTOMHOCT Ha akuMuUTe Ha KOMMaHUATAa;

D — nasapHaTta CTOMHOCT Ha ObJfira Ha KOMNaHUATA;

PS — nasapHaTa CTOMHOCT Ha NpUBUMErMpoBaHUTE akuun Ha KoMnaHuaTa.

KoraTto nmasapHaTta CTOMHOCT Ha Abnra He mMoxe aa 6bae onpeneneHa, ce M3nonssa
6anaHcoBaTa My CTOMHOCT.

Bcekn eguH oT meToauTe 3a onpeaensHe Ha CTOMHOCTTA Ha aKLMOHEPHUS Kanutan Moxe
[a v3ron3Ba eauH oT ABaTa MoAerna Ha AUCKOHTUPaHe:

o [loCTOSIHEH TeMM Ha pacTex, NPU KOUTO ce npmema, Ye pbCTbT Ha (pupmaTta € NoCTOsIHEH
n ctabunes;

<DopmynaTa, KOATO Ce Mn3rnora3ea, e:

, _FCF,
0 ’
r—-8g
KbOeTo: Py — HacTosILLaTa CTOWHOCT Ha CBOBOAHUTE NapUyHU MOTOLM;

FCF — vinn FCFE unu FCFF;
r — cbOTBETHATa HOPMa Ha OUCKOHTUPaHE;
g — NOCTOSIHHUAT TEMN Ha Pa3CcTeX Ha KOMMaHuATa.

° ,D,ByCTeI'IeHeH TEMI Ha pacTex, npu KOWTO ce npnema, 4e CblleCTByBaT ABa nepuoaa. 3a
nbpBUA nepuog ce npasuv nporHo3a 3a HEeTHUTe Mnapu4yHu noTtoun 3a BCAKa roaunHa
nooTAesiHO, a 3a BTOpuA nepuoa ce npunema, 4e HeETHUTE NapnyHn notouu e Hapacrteart
C yCTOVI‘-IVIB TeEMN Unu e octaHat NOCTOAHHN.

dopmynaTa, KOATO ce M3Mona3Bea, e:

1=n FCF; Rl
PO = t + n’
P (1 + r) (1 + r)
KbAeTo: Po — HacTosILLATa CTOMHOCT Ha CBOBOAHUTE Napuy4HM NOTOLK;

FCF;— vnn FCFE vnn FCFF npe3 roguHa t;
r — cbOoTBETHaTa HOpMa Ha ANCKOHTMpPAaHe Npe3 NbpBUS Nepuoa;

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

P — FCF;H-I
n H
rﬂ - gﬂ
KbOETO: I'n — CbOTBE€THATA HOPMa Ha ANCKOHTUpPaHe rnpea3 nepmnoaa Ha nNoCToOAHEH

PBbCT;
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gn — NOCTOSIHHUAT TEMN Ha pacTex Ha komnaHusATa. Korato ce npuema, 4e
npe3 BTOPMSA NEPUOL HETHUTE MapuU4HM NOTOLM Lie OCTaHaT MOCTOSIHHU, TO
Toraea gn=0.

[3) MNocneaBalla oueHka Ha akuuu, NpuoobuTn BcrieacTBMe OT YBENUYEHMEe Ha kanuTana
CbC CPEACTBA Ha APY)KECTBOTO EMUTEHT UIN OT pasfernsHe Ha CblLUEeCTBYBaLLUUTE akLuun, ce
M3BbPLUBA, KaKTO crieasa:

e B cnyyaute Ha npugobvBaHe Ha (HOBW) akuuWM OT OaAeHO OPYXKECTBO BCreacTBME Ha
yBENUYEHNE Ha KanuTana CbC CpeAcTBa Ha APYKEeCTBOTO, Ce MNpu3HaBa B3emaHe OT
AartaTa, OT KOSITO NpuTexxaTenuTe Ha akuuy Ha OPYXECTBOTO HAMAT NpaBo Ha akuuuM oT
YyBENMYEHNETO Ha Kanutana — gartaTa, crnef KOSiTO CKIOYEHW COENKM C akuumute He
Bb3deNCcTBaT BbPXy nNpaBoTo 3a MpugobvBaHe Ha HOBM akuunm [O Aartata Ha
perucTpypaHe Ha YBENMYEHMETO Ha Kanutana W BMNUCBaHETO My B AenosuTtapHaTta
NHCTUTYLUS;

CTOMHOCTTa Ha B3eMaHeTO € paBHa Ha NPoM3BeAeHMETO OT OBpost HOBM aKkuMM U LeHaTa
Ha efHa HOBa aKLUus.

R=N,xP,,
KbOeTo: R — B3emaHe;

N, — 6pon HoBM akuuu;

P, — ueHa Ha eHa HoBa akuus.

LleHaTa Ha egHa HOBa akums ce nony4vasa, kaTo nocregHarta LueHa Ha oueHka Ha efHa
,CTapa“ akunsa 6bae pasgeneHa Ha cymarta oT 6pos HOBU akumm, NpuaoduTn cpewy eaHa
,CTapa“ akuus, n 1.

)

(V1)
KbAeTo: P, — LeHa Ha egHa HOBa akuusi;
P, — nocrnegHa ueHa Ha OueHKa Ha egHa ,cTapa“ akums;
N, — ©poli HOBM akUuK 3a egHa ,cTapa“ akuums.

OT gaTaTa Ha BMMCBaHe Ha HOBUTE akuUWM B Aeno3vTapHaTa WMHCTUTYUMs OO0 AataTta Ha
BbBEXAaHe 3a TbProBusi Ha perynvpaH nasap WM Opyro MSCTO 3a TbproBusi HOBUTE
akuuM ce NpusHaearT Nno LeHa, u3vucrneHa no cnegHarta dopmyna:

p-_fo
" (N, +1)
KbOETo: P, — ueHa Ha eHa HOBa akLUWUS;

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

Cnen BbBexaaHe 3a TbProBUsi CbOTBETHOTO MSCTO 3a TbProBWsl Ha HOBUTE aKUuW,
nocriegsallaTta UM OLeHKa Ce U3BbPLLBA CbIacHO MeToauTe 3a OLiEeHKa Ha LEHHWN KHIDKA,
AOMNyCcHaTV 40 UMW TbpryBaHW Ha perynupaH nasap unun 4pyro MsicTo 3a TbpProBusi.
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e B cnyyauTte Ha npupobvBaHe Ha (HOBM) akuuMM OT OafeHO APYXKeCTBO B pesynTtaT oT
pasgensiHeTo Ha Beye CbLecTBYBaLLMTE akLMK (CNiuT) ce NpusHaBa B3eMaHe OT AaTaTa,
OT KOSITO HOBWUTE aKUMM Ca Beye OTAENeHW OT CbLUecTByBallMTe akumMu — aartarta, crep
KOSITO CKIMOYEHM CAENKM C akuunTe He Bb3AEeNCTBAT BbpXy NpaBoToO 3a npuaobveaHe Ha
HOBUTE aKUMW OO0 gaTtata Ha permcTpupaHe Ha HoBusi Gpoit akuuv B AernosuTapHaTa
NHCTUTYLMS.

CTOMHOCTTa Ha B3eMaHETO € paBHO Ha NPOU3BEAEHNETO Ha OpPos HOBM akUMM U LeHaTa
Ha edHa HOBa aKLUus.

LleHaTa Ha eaHa HoOBa akuuMs ce norlyyasa, KaTo MnocrneaHaTa LieHa Ha OLeHKa Ha egHa
,CTapa“ akuma Gbae pasgeneHa Ha Gpos HOBM akuuM, NPUOOGWUTU cpelly egHa ,cTapa“
akums.

R:Nﬂ XPOXL’
N,

f
KbOeTo: R — B3emaHe;
N, — 6pon HoBM akuuu;
Py — nocnegHa ueHa Ha OUEeHKa Ha efHa ,cTapa“ akums;
N; — cbOTHOLIEHNE Ha cnnuTa.

OT gaTaTa Ha BMMCBaHe Ha HOBUTE akuUWM B Aeno3vTapHaTa UMHCTUTYUMs OO AataTta Ha
BbBEX[aHe 3a TbproBUs Ha CbOTBETHOTO MSACTO 3a TbProBUS HOBUTE akUuUM ce
npusHaBearT no LeHa, n34ncrneHa no cnegHarta dopmyna:

P=Pyx1/N:;
KbAeTo: P — ueHa Ha HOBa akuus;
Py — nocnegHa ueHa Ha OLEeHKa Ha efHa ,cTapa“ akums;
N; — cboTHOLWLEHME Ha crnuTa.

Cnep BbBexaaHe 3a TbProBusi Ha perynvpaH nasap Ha HOBWUTE akuuMK, nocrnegsalwiata um
OLiEHKa Ce U3BbPLUBA CbINTacHO METOAMTE 3a OLEeHKa Ha LiEHHM KHMXKaA, AonycHaTW 40 UK
TbpryBaHu Ha perynupaH nasap unm apyro Msicto 3a TbproBusi.

[4) (N3m. ¢ Pew. Ha C[1 Ne 213/27.10.2017 r.) Nopensbpoenunte metogm no 7. A1), A2) n A3)
3a onpegensiHe Ha crpaBeanuBaTa CTOMHOCT Ha LUEHHWUTE KHwka wmorat ga 6baar
KopurmpaHm ¢ koeduumeHtn, obocHoBaHM Ha 6Gasata Ha f[aHHM WM 06CTOATEnNCTBa,
npeacTaBnsaBaliM CbOTBETHO paskputa BbTpeEWwHa MHpoOpMauus no CMUCbia Ha
MpunoxeHne Ne 9 Ha Hapepba Ne 2 ot 17.09.2003 r. 3a npocnektute npu nyenuyHo
npegnaraHe M JonyckaHe A0 TbproBusi Ha perynupaH nasap Ha LEeHHW KHWwkKa WU 3a
paskpMBaHeTO Ha MHdopmaLms.

[5) CnpaBegnuBata CTOMHOCT Ha (UHAHCOBUTE WHCTPYMEHTU Ha KONEeKTUBHaTa
WHBECTULIMOHHA CXema MpU HeaKTUBEH Nasap ce onpefers, Kato ce M3nonseaT cregHuTe
TEXHUKM 33 OLleHSABaHe:

e l3nonsBaHe Ha LEHM OT CKOPOLHM W CnpaBeasiMBM NasapHW CAEnku  Mexay
NHOPMUPAHM U XenaeLm CTpaHu;

MpaBuna 3a oueHKa Ha NopTdeina 1 3a onpefensiHe Ha HeTHaTa CTOWHOCT Ha akTMBKTe Ha BopcoBo ThpryeaH coHA “Expat Greece
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e lI3nonsBaHe Ha cnpaBka 3a TekyllaTa crnpaBeanvBa CTOMHOCT Ha ApPYr, eKBUBAreHTeH
aKTUB;

o OO6Lwonpnetn meTogu.

E) B cnyyante Ha npuaoGuBaHe Ha npaBa OT AafeHO OPYKECTBO MpW yBeNMYeHWe Ha kanutana
ype3 eMUCUsl Ha akLuMKn ce nNpu3HaBa B3emaHe (Ha npasa) oT gaTara, OT KOATO nputexartenurte Ha
aKkuumM B OpY>KECTBOTO HAMAT NpaBo Aa rnorlydaT npaBa 3a 3anvMcBaHe Ha akuuu OT YBENUYeHUeTo
Ha KanuTana (gaTaTa, crnef KOSITO CKIIOYEHU COENKM C akuuUTe 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,
KbAOETo: R: — B3emaHe;
N — 6pown npaBa;
P:— ueHa Ha npaBo.
LleHaTa Ha npaBoTO ce n3yucndaea Ypes cregHarta popmyna:
_, B+PxN,
h=4 N +1
KbOeTo: P: — ueHa Ha npaBo;
Pi — ueHa Ha nocnefHa oueHKa Ha akuusaTa (npeav OTAENAHeTo Ha NpasaTta);
P; — eMncmoHHa CTOMHOCT Ha HOBUTE aKLUVUW;
N; — 6Gpon akuum B egHO Npaso.

Ot paTaTa Ha peructpauusi Ha NpaeaTa B Aeno3vTapHaTa MHCTUTYUUS, CbLUuTe ce npusHaeaT
KaTo akTMB B noptdoenna no LeHa, onpegesieHa no popmynara no-rope.

E1) (MU3m. ¢ Pew. Ha CL Ne 213/27.10.2017 r.) lNpn HEBB3MOXHOCT Aa Ce npunoxar
HaunMHUTE 3a oueHka no T. [ nocnegBallata OuUEHKa Ha nMpaBa Ce M3BbPLUBA MO LEHa,
NpeacTaBnsaBalla pasnvka Mexay LeHaTta Ha CbLieCcTByBallMTe akuMuM Ha LpPYXeCTBOTO,
onpegeneHa cnopen UsMckBaHusiTa Ha T. [ U1 eMUCMOHHAaTa CTOMHOCT Ha HOBWUTE akuuu OT
yBENMYEHMETO Ha KanuTana, YyMHOXeHa Nno CbOTHOLLIEHNETO Ha 6pos akuumn B €4HO NpaBo.

E2) Ot pgatata Ha 3anuMcBaHe Ha akuuMuTe B pesynTaT Ha ynpaxHsiBaHe Ha npaeaTta no
JartaTa Ha perucTpypaHe Ha yBeNnMYEHMETO Ha KanuTana 1 BNMcBaHeTo My B Aeno3uTapHaTta
WHCTUTYLMS 3anmncaHuTe akuum ce oTpassiBaT kaTo B3emaHe, koeTo ce hopmumpa, kato 6posaT
Ha 3anvcaHWTe akuuM ce YMHOXM MO cymaTta OT CTOMHOCTTa Ha ef4HO NpaBo Mo nocregHaTa
OLEeHKa Mnpeau 3anuCBaHETO Ha akuuute, pasgdeneHa Ha 6posi akuMum B €4HO MpaBo U
eMWNCUOHHAaTa CTOMHOCT Ha edHa akums.

erNnx(PiJr Pfj
N

.
kbAeTo: R — B3eMaHe;

N, — 6pow 3anmcaHn akumu;

P; — eMrncmoHHa CTOMHOCT Ha akuus;
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ASE UCITS ETF” 12



expatcapital

P: — CTOMHOCT Ha egHO npaBo;
N: — 6por akumm B €4HO NpaBso.

OT paTarta Ha 3anucBaHe Ha akuuuTe B pe3yrTaT Ha yrnpaXHsiBaHe Ha npaearta o gaTaTa Ha
3annalaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HMKBA 3a4biDKEHWE KbM ApPYKXECTBOTO —
eMUTEHT.

E3) OT pnatata Ha BNMCBaHe Ha HOBUTE aKUMKW B Aerno3uTapHaTa MHCTUTYLMS OO gaTaTta Ha
BbBEXOaHe 3a TbProBUS HA CbOTBETHOTO MSCTO 3a TbProBMS HOBUTE aKUMK ce Mnpu3HaBaT
Mo UeHa, u34ncneHa no criegHata opmyna:

P=P+ ]I;’
f
kbaeTo: P — ueHa Ha akuuaTa;
Pi — eMUCMOHHa CTOMHOCT Ha akuus;
P — cTOMHOCT Ha egHO nNpaso U
N; — 6Gpon akuumn B €gHO 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 LEHHWUTE KHWXKa, JOMyCHATU OO0 UMM TbpryBaHW Ha perynvpaH nasap, ce npuema OueHKaTa,
BanugHa 3a OeHsi Ha nocregHaTta TbproBcka cecus. Mpu nocnegealla oueHka Ha obnurauumn no
peda Ha u3peyeHne NbpBO Ce OTYUTa U HaTpynaHaTa fMxBa 3a CbOTBETHUTE AHU. [MpaBunoTto ce
npunara n B criydamte, KOrato Ha MsICTO 3a TbProBUS He ce MpoBexXaa TbProBcka cecus, nopaam
HepaboTeH B CbOTBETHATa CTpaHa AeH, KOMTOo € paboTteH B Penybnuka Bvnrapus.

MpaBunoTo He ce npunara, KOraTo Ha perynupaHusa nasap He ce NpoBexaaT TbProBCKM Cecun 3a
noseye oT 5 paboTHM aHW. B TO3M crnyyan nocnefBallarta oueHKa ce M3BbpLUBa NPU CbOTBETHOTO
npunaraHe Ha 7. [1) n E1).

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

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

e PelleHve 3a yBenuuyasaHe Uy HamansiBaHe Ha Kanutana Ha eMUTEHTa;
e PeleHve 3a npeobpasyBaHe Ha APYXXECTBOTO — EMUTEHT;

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

L] I'IpomeHM B yCTaBa Ha EMUTEHTa,

e (O6pasyBaHO WCKOBO, W3NbMAHUTENHO WM 06e3nevnTenHo Mpon3BOACTBO, MO KOETO
€MUTEHTBLT € OTBETHUK;

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

e AHanu3 Ha CTOMaHCKUS CEKTOp, B KOWTO (DYHKLUMOHMPA EMUTEHTLT, XWU3HEH UMKbI Ha
CeKkTopa 1 peakuus Ha cekTopa CnpsMo GUM3HEC LUMKbNa; OLEHKa Ha BbHLUHM DaKTopu, KOUTO
oKasBaT BNUAHWE; aHanM3 Ha TbPCEHETO M NpeasiaraHeTo;
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AHanua Ha o6LWOTO CLCTOSIHME Ha nasapa Ha UeHHWU KHXa,

MHpopMauuna OTHOCHO cOenkum unm odpepTn 3a JafeHuTe LEeHHUM KHWKa Ha mecTaTa 3a
TbproBus;

NHdopMaLms OTHOCHO TbproBusiTa U KOTUPOBKUTE Ha LIEHHM KHMKA Ha NOgoOHM eMUTEHTU
Ha perynupaH nasap v gpyrv mecta 3a TbproBusi;

,El,pyrm AOaHHN N CbaKTopl/I, MMalin OTHOLWWEHNE KbM OUEHABAHUTE LEHHW KHMXKA.

W) lMNpu onpegensaHeTo Ha nocrneasaliaTa CTOMHOCT Ha LIEHHU KHWXAa 4pe3 U3MNOoM3BaHeTO Ha
pasnuyHn MeToaM 3a oOueHka uwe Obaar M3Non3BaHW CNeagHUTE OCHOBHM U3TOMHULM Ha
nHdopmaums:

®PrHAHCOBM OTHETM HA EMUTEHTUTE;

MpocnekTn 3a Ny6nn4HO NpeanaraHe Ha LeHHN KHUXa;

Pernctbp Ha nybnuyHuTe gpyxectsa v ApYrM EMUTEHTU HA LLEHHWN KHWXA,;
OdumuymnanHu 6oneTnHn Ha perynupaxm nasapu, bBHB n HCWY;

KoTnpoBku, 6ioneTnmHn n aHanusan Ha ObNrapckm M YyxXOecTpaHHW perynupaHvi nasapu,
PEVTUHIOBM areHummn, 6aHKu, WHBECTULMOHHU NOCPEOHWULN, BKITHOUYUTENHO U HA MbPBUYHU
aunbpu Ha OLUK;

AHanunan, I'Iy6J'IVIKaU,I/1I/I n KOMEHTapun Ha peHOMMpaHU 6'bJ'IFapCKVI n YyxpoectpaHHU
KOHCYNTaHTU N aHann3aTopw.

K) CnpaBep,nMBaTa CTOMHOCT Ha CpO4YHUTE WU 6e30pqu|/| Aeno3nTtn, napmute Ha Kaca Wu
KPaTKOCPO4YHUTE B3EMaHUA Ce onpeanend KbM AeHA Ha NpeoueHKaTa, KakKTo crenBa.

Cpo4yHuTE AEeno3nTn — No HOMUHaNHaTa UM CTOMHOCT,
BescpoyHuTe 0eno3nTu u Nnapute Ha kaca — No HOMUHaNHa CTOMHOCT;
KpaTtkocpoyHuTe B3eMaHusi 6e3 onpeaeneH NMMXBEH NPOLEHT UNN A0X0A4 — Mo ceGecToMHOCT;

KpaTkocpoyHuTe B3EMaHUs ¢ ONpeaeneH NMXBeH NPOLEHT Uu goxon — No cebecTonHOCT.

J1) (U3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) drHaHCOBUTE aKTNBU, 4EHOMUHUPAHN BLB BanyTa,
pasnuMyHa OT eBpO, Ce NPeu3vMcnsBaT B €BpOBa PaBHOCTOMHOCT, onpedenieHa no LeHTpanHus
Kypc Ha EBponenckaTta ueHTpanHa 6aHka, BannaeH 3a AeHs, 3a KOMTO Ce OTHacs OLeHKaTa.

M) MocneaBawata oLeHKa Ha MHCTPYMEHTUTE Ha NapuUYHUS nasap, AOMYyCHATW 4O UMK TbPryBaHu
Ha perynupaH nasap unu Apyro MsicTo 3a TbpProBusi, Ce onpegernsi:

M1) Mo nocnegHa LieHa Ha CKMOYeHa C TsX caefika Ha CbOTBETHWUSI Masap 3a MocnegHus
paboTeH AeH;

M2) MNpu HEBBL3MOXHOCT Aa Ce MPUIIoXKN HAYMHDBT 3a OLeHKa nNo nogtodka M1, oueHkaTta ce
M3BbpPLUBA MO LieHa ,KynyBa“ npu 3aTBapsiHe Ha nasapa 3a nocnegHust paboTeH geH, 3a
KOWTO Ce U3BbpLUBA OLieHKaTa, 00siBeHa B eNeKTPOHHA CMCTeMa 3a LieHoBa MHdopMaLms Ha
LeHHU KHUXa;

M3) MNMpn HEBB3MOXHOCT Aa Ce MPUIIOXKN HAYMHBLT 3a OLEHKa no nogTodka M2 oueHkaTa ce
M3BbpPLUBA MO MOCMedHa LeHa Ha CKM4YeHa C TAX caenka B pamkuTe Ha nocnegHus 30-
[OHEeBeH nepuoa.
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AKO He MOXe [a ce Onpeaenu LieHa no peaa Ha T. M, oueHKkaTa Ha KOHKPETHMS BUA LEEHHWN KHMKA
ce M3BbpLUBA NPU CbOTBETHOTO NpunaraHe Ha T. [, T. E. MNpn HEBB3MOXHOCT Aa ce npunoxat
N36POEHNTE, KakTO U 3a MHCTPYMEHTUTE, KOUTO HEe Ce TbpryBaT Ha MapuUYHUsi nasap Unu gpyro
MSICTO 3a TbProBusl, Ce U3MNon3BaT crnegHuTe opMynu:

CTonHOCTTa Ha Oeno3nTHUSA cepTudmnkaTt ce onpenens no criegHata popmyna:
MV

PCD = ( d J ’
1+ ix—
365
KbOeTo: MV =Nx|1+ Lxi
100 365

Pcp — cTOMHOCTTa Ha Aeno3nTHUS cepTudumkar;

MV — cToMHOCTTa Ha 4eno3nTHUS cepTuduKkaTt Ha nagexa;

N — HOMWHaNHa CTOMHOCT Ha Aeno3UTHUS cepTUdMKaT;

d — 6pown aHM OT faTaTa Ha nNpeoLeHKa A0 Naaexa;

i — AUCKOHTOB MPOLEHT;

C — NuXBa, nNnaTMMa BbpXy Aeno3npaHaTa cyma, nocodeHa BbpXy cepTudukara.

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

d
P, =N|1-|ix—1],
“’ [ 365)

KbOETO: Ptb — ueHaTa Ha cbKpOBULLHMS OOH;
N — HOMUHarNHa CTOMHOCT;
i — OUCKOHTOB MPOLEHT;
d — 6powv oHM OT faTaTa Ha npeoLeHKa 40 Nagexa.

H) Xunoteau, npu kouto ®oHABLT LWe onpefens crnpaseinuneBa LieHa Ha akTuBW, MO MeToao0norus,
pasnuyHa oT MeTogonorusTa, 3actbeneHa oT T. A fo 7. M B HacToawmTe NpaBuna 3a oueHka Ha
aKTUBUTE:

H1) ®upma, B KosaTO POHABLT UMa OAMOBE, € cBaneHa OT TbProBua Ha perynupaH nasap,
HAMa COENKN C U3gadeHnTe OT Hesl LIEHHM KHWXKa Ha perynupaHu nasapv unuv gpyrm mecrta
3a Tbproeud, nunceaT nydnnyHu omHaHCOBM OTYETU MK gpyra dmHaHcoBa nHdopmauus 3a
onpegensaHe Ha crnpaBeanvBa LieHa no metogonoruaTa oT T. A Ao T. H B HactosawuTte
lMpaBuna 3a oueHka Ha aKTUBUTE.

H2) odwupma, B kosaTo doHABT uMa aanose, e o0OsiBeHa B §NuMKBMgauMa wnmM B
HEeCbCTOATENHOCT.

H3) ®unpma, B k0ATO POHABLT € MHBECTUPANn KaTo yypeauTen C aHraXXMMeEHT 3a eMuUTupaHe
Ha LUEHHW KHWXa Ha perynupaH nasap wunam Opyro M«AcCTo 3a TbproBusi, He e nony4yuna
paspelleHne OT CbOTBETHUS (DMHAHCOB PErynaTtop WU He € nosnyyuna cratyT Ha nyonuyHo
OpyXecTBo.

MpaBuna 3a oueHKa Ha NopTdeina 1 3a onpefensiHe Ha HeTHaTa CTOWHOCT Ha akTMBKTe Ha BopcoBo ThpryeaH coHA “Expat Greece
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H4) Nony4yaBaHe Ha NMKBMOALMOHHM OSM0Be nog doopMarta Ha MMYLLECTBO.

H5) AktuBun, Nnpnaobutn NO cmnata Ha KOMMNEHCALMOHHN A40roBopu, obesweTeHns, cbaebHn
N n3BbHCbAEOHM cnopasymeHuns n pelwennsi, obesnedntenHyn SOroBopu, KOMTO nonagaTt B
xunoteante ot T. H1 go 1. H4.

H6) 3a Bcuukm aktmeu, onmucanu ot T. H1 go T. H5, ce uarotesa goknag no CoBeTa Ha
OVPEKTOPUTE OT CLOTBETHUTE AMbXHOCTHM nuua Ha Y[ ,Ekcnat AceT MeHnmkmbHT EAL,
OTroBapsLLN 3a npeoLeHkaTta Ha aktmeute Ha PoHOa, B KOUTO ce npeanara mMeToauka 3a
OLEHKA W KOHKPETHa OLEeHKa Ha [dadeHusl akTMB, KOWTO He MOXe fda Ce OueHM no
mMeTogonoruaTa ot 7. A oo T. H B HacTosawwmTe lMNMpaBuna 3a oueHka Ha aktusute. CLl npnema
CbC CBOE pelleHMe OLEeHKaTa Ha CbOTBETHWUS akTUB, KaTO MOXe Oa He ce cbobpasu C
npeanoXeHNeTo B AOKNaga Ha CbOTBETHUTE OMbXHOCTHM nuua Ha Y[ ,Ekcnat Acet
MennpxmbHT EALL. Taka oueHeHaTa cnpaBefnivBa LieHa Ha SadeHuns akTuB ce npuema 3a
BanugHa B pamkute Ha 30 gHW, kato cneg Bcekn wmamuHan 30-gHeseH nepuog C[L
npepasrnexga OTHOBO OLeHKaTa Ha CbOTBETHUSA aKTUB, ako TOM BCe OLle e B nopTdienna Ha
doHpa.

[.3. OueHka Ha nacuBuTe Ha PoHOa

CtomHocTTa Ha nacueBuTe Ha doHOa € paBHa Ha cymata OT OanaHCoBUTE CTOMHOCTU Ha
KpaTKOCPOYHUTE U ObArOCPOYHUTE 3aabimkeHnst no 6anaHca. 3agbrkeHnaTa, JeHOMUHUPaHN BbB
BanyTa, pasnuMyHa OT €eBpO, Ce wu3uucnsiBat no ueHtpaneH kypc Ha ELB kbm patata Ha
oueHsiBaHe. lNacuBnTe ce oueHsABAT CbINAacHO MPUNOXMMUTE CHETOBOOHM CTaHOApPTM B MOMEHTa
Ha M3BbPLUBaHE Ha OLleHKaTa.

I.4. OnpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBMUTE Ha hoHaa (00O 1 Ha eguH asan)

HeTtHata ctorHocT Ha aktusute (HCA) Ha doHaa ce onpefensi, Kato OT CTOMHOCTTA Ha akTuBMUTE,
onpeaeneHn cbrnacHo Teau lNpaeuna, ce npucnagHe CTOMHOCTTA Ha NacuBuUTe.

HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eaunH asan ce naducnsea, kato HCA Ha doHaa ce pasgenu Ha
Oposi Ha u3gageHnTe aAnoBe KbM MOMEHTA.

I.5. PonaTa Ha oguTtopuTe Ha ®oHaa 3a oLeHka Ha nopTdennute u onpegensHe Ha HCA

PonaTta Ha oguTopuTe 3a oueHka Ha nopTtdennute n onpegensHe Ha HCA e ga pagart oguTopcko
MHEHME B CbOTBETCTBME CbC 3akOHa 3a He3aBUCMMUSA (PUHAHCOB OOMT M MNpodecuoHanHuTe
u3nckBaHua Ha MexayHapogHuUTe OOUTOPCKM CTaHOapTW, 3a TOBa, 4Ye WU3roTBaHUMTE OT
YnpaenssawoTto gpyxectso ¢uHaHCOBM oOT4eTM Ha PoHOa He CcbabpXaT CblUecTBEHU
HETOYHOCTW, OTKNOHEHUSA M HeCcbOoTBETCTBMSA. OguTHT BKNIOYBA NpoBepka Ha 6asata Ha TecToBe
Ha [JokasaTencrtBaTa OTHOCHO CyMWUTE W OMOBECTSABaHUATA, NpeacTaBeHUn BbB (PUHAHCOBUTE
oT4eTM Ha PoHOa N OUEHKA Ha npunaraHWTe CYETOBOAHW MPUHUWUMN U CbLLECTBEHUTE OLIEHKN,
HanpaBeHW OT PHLKOBOACTBOTO, KAKTO U LANOCTHOTO NpeacTaBsaHe BbB (PMHAHCOBUTE OTYETH.

IIl. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MNMpoueanypa 3a onpepensiHe Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAWH AAN, MHAWKaTUBHaTa HeTHa
CTOMHOCT Ha aKTUBUTEe, MHAMKATUBHaATa HeTHaA CTOWHOCT Ha aKTUBWATE Ha eAuH Asan,
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eMUCUMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha panoBete Ha BbopcoBo
TbpryBaH doHa “Expat Greece ASE UCITS ETF”.

Tasn npouedypa ce OCHOBaBa Ha W3UCKBaHMSITA Ha 3akoHa UM [paeBunata Ha doHaa.
YnpaBnsiBawoTo ApPYXEeCTBO OCbLUECTBSIBA AEMHOCTTa NO cbOvpaHe M aHanuaupaHe Ha BCUYKU
AOKYMEHTU 1 BCsika MHADOPMaLMS, KOUTO LLie NMOCMyXaT 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, HETHaTa CTOWHOCT Ha aKTUBWUTE Ha €AVH Asf, EMUCMOHHATa CTOMHOCT U LieHaTta Ha
o6paTHO M3KynyBaHe Ha asnoBeTe Ha ®oHAa, KaKTo M 3a U3BLPLUBAHETO HA BCUYKM HEOGXOAMMM
CYETOBOAHM oOnepauuy BbB Bpb3ka C Ta3W AeNHOcT. [leno3utapsiT rapaHTupa, 4Ye HeTHaTa
CTOMHOCT Ha aKkTMBMTE M HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eduMH OSn ce Uu3yucnsiea oT
YnpaBnsiBawoTo [APYXECTBO B CbOTBETCTBME CbC 3akoHa W npasBunarta. [enosvTtapsTt
ocbllecTBsiBa 0OLMSA KOHTPOM MO cnasBaHe Ha 3akoHa, [MpaBunata Ha PoHAa uM HacTosAwMTe
MpaBuna npu onpeensiHe Ha eMUCUMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha
asinosete Ha ®oHaa.

I1.1. lnya, onpegenswm n ynpaxisasawm koHTpon npu onpegensHeto Ha HCA, HCA Ha eguH gsn,
€MMWCMOHHA CTOMHOCT U LieHa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTMBUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eduH A4r, eMUCUMOHHaTa
CTOMHOCT WM UeHaTa Ha obpaTHO u3KynyBaHe Ha Aasanosete Ha PoHaa ce umsdyucnasat oT
YnpaBnsBalwloto OpyXecTBO nNpu chnasBaHe Ha HacTtodwwmte [MpaBuna. 3agbrkeHue Ha
YnpaBnsiBawloTo APYXECTBO € nybrnnkyBaHEeTO Ha eMUCUOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO
N3KyrnyBaHe.

[1.2. TexHonornsa 3a onpegensHe Ha HCA, HCA Ha eguH gsan, eMUCMOHHA CTOMHOCT U LieHa Ha
obpaTHO nskynyBaHe

HeTHaTta cToMHOCT Ha aktmBuTe Ha PoHOa M HeTHaTa CTOMHOCT Ha akTUBUTE Ha eduH Osan ce
onpeaensaTt 3a BCcekM paboTeH AeH Npu ycrnoBusita 1 No peda Ha HacToawmTe NpaBuna, cbrnacHo
AencTBawoTo 3akoHogaTencTso, lNpasunata m MNMpocnekTa 3a nyGnvyHO NpegnaraHe Ha ASnoBe
Ha PoHaa. YNpaBnaABawoTo APYKECTBO M3BBLPLUBA OLEHKa Ha noptdenna Ha PoHga, onpegens
HeTHaTa CTOMHOCT Ha aktmBuTe Ha PoHOa, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Asn, U
n3ymcnsiBa eM1MCcMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO m3kynyBaHe. [leno3uTapsaT rapaHTupa,
ye CTOMHOCTTa Ha AANOBETE Ce U3UMcnsBa OT YNpaBnsBaLOTO OPYXECTBO B CbOTBETCTBUE CbC
3akoHa u Npasunara.

YnpaBnsiBalOTO OPYXECTBO BKIOYBA B €MWCMOHHATa CTOMHOCT Ha 3aKynyBaHUTE OAnoBe Ha
NMbpBMYEH nasap HagbaBka C Len MNOKpMBaHE Ha pas3xoauTe Mo npogaxdata B MakcMmarneH
pa3smep oT 2.0% (oBe Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha eduH Asan, Abmknuma kbm Y[,
OCBEH aKO He e JOoroBopeHo Apyro B gorosop ¢ Y. EmucuoHHa ctomHocT Ha ®oHaa ce neduHmnpa
kato HCA Ha 1 gan nntoc Takcarta, Abmkuma kbm Y.

Ynpaenssawoto gpyxectso Hamansea 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 gsin MuHYC TakcaTta, gbimkuma kbm 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 cnegsaluma aeH unu aeH T+1. AKo 3a HAKOW
OT nasapuTe To3u eH e HepaboTeH, ce npunarat KOTUMPOBKNTE, 06SIBEHN KbM NocneaHnst paboTeH
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A€EH 3a CbOTBETHUA NMasap. I'IpV| n34YncnaBaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ce n3BbpLuBa 1
Ha4vncnasaHe Ha ObJIXUMUTE Bb3HaArpaxxgeHm4d Ha yl'lpaBJ'IFlBaLlJ,OTO OPYXKeCTBO U ,El,enosmapﬂ.

YnpaBnsiBawoto apyxectBo obssaa B KPH emucrmoHHaTa CTOMHOCT M UeHaTa Ha obpaTHo
N3KyrnyBaHe B AeHs Ha onpeaensHeTo 1.

A1) (Mam. ¢ Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.)
Mpouenypa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha €4VH OAN, EMUCMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO U3KynyBaHe:

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

o Mexay 09:15 n 09:45 yaca Ha CbOTBETHUS EH Ce U3BbpLIA CNEeaHOTO:
o onpenensaT ce akTUBMTE U LileHaTa Ha akTMBWUTE, CbINACHO HACTOALWMTE NpaBuna;

o M3BbpPLLUBa Ce oCcHeTOBOOABAHETO HAa BCUYKKM onepaunn Ha doHpa n npeoueHkKata
Ha akKTuBUTE N NacuBUTE;

o onpedensaT ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHaATa CTOWMHOCT Ha aKTUBUTE
Ha eaQuH Osn U ce NpYema pelleHne OTHOCHO EMUCMOHHAaTa CTOMHOCT U LieHaTa
Ha obpaTHO M3KynyBaHe Ha gsnoseTte Ha ®oHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eauH Osn ce onpenens, kKato HeTHaTa CTOMHOCT Ha akTueute Ha PoHpa ce
pas3genu Ha Oposi Ha osnoBeTe B obpalleHne B MOMEHTA Ha TOBa onpeaernsiHe.
EmucnoHHaTta ctorHocT e paBHa Ha HCA Ha eauH a4an, yBenuyeHa ¢ pasxoguTte
no emutnpaHeto B pasmep Ha 2.0% ot HCA Ha edwH gsan, OCBEH ako He e
porosopeHo apyro B gorosop ¢ Y. LleHata Ha o6paTHO n3kynyBaHe € paBHa Ha
HCA Ha eguH gan, HamaneHa ¢ pa3xoauTte no obpaTHO M3KynyBaHe B pa3Mep Ha
2.0% o1 HCA Ha eauH gsan, OCBEH ako He e JOroBOPEHO Apyro B goroeop ¢ Y/.

o Kbm 09:45 vyaca Ha geHst T+1, crnegBawy, geHs T, 3a KOWTO Ce U3roTBs OLlEeHKaTa, ce manpalla
Ha [lenosuTapsi n3ymcneHarta 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 usanata uHdopmauus 3a onpegensHeTo MM, BKIOYMTENHO 3a Oposi Ha
npogageHnTe n 06paTHO U3KYNEHW OANOBE C MPUKIIOYMIT CETHIIMEHT;

e [Jlo 10:45 vaca Ha geH T+1, cnegBaw, geHsa T, 3a KOWTO Ce U3roTBA OLEHKaTa, ce M34akea
noTBbpXXaeHne oT [leno3uTtaps 3a NpaBWUIHOCTTA Ha Taka M3YWUCIEHUTE HEeTHA CTOMHOCT Ha
aKTUBUTE, HETHa CTOMHOCT Ha akTUBWUTE Ha eduH Asn, €MUCMOHHA CTOMHOCT M LieHa Ha
obpaTHO u3KynyBaHe Ha gsnoseTe Ha PoHAa (MpU KOHCTATUPaHU HapyLUEHUS Ce U3BbpLUBAT
KOpeKUnn Ha HeCbOTBETCTBUATA);

e [lo 11:00 yaca pgeH T+1, cnegpaw, geHa T, 3a KOWTO Ce M3rOTBS OLEHKaTa, 3aBbpluBa
npouechLT No onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE 3a AeH T.

WuaonkatneHa HCA n nHamkatneHa HCA Ha gsan ce uaumcnasa m nyénukysa ot bB®b — Codumsa unu
OT Opyr onepaTop Ha perynupaH nasap, Ha KOMTO ca permcTpupaHu 3a TbproBus AdnoseTe Ha
doHOa, 3a BCekM [AeH, B KoWTO panosete Ha ®doHAa ce TbpryBaT Ha perynupaH nasap
(perynupaHuaT nasap € 0TBOpPEH U AaHHM 3a PedepeHTHMA nHaekc ce nybnukyBaT) Ha BCEKM Yac,
cumtaHo ot 10:10 yaca oo 16:10 yaca 6bnrapcko Bpeme BKMOYMTENHO. 3a LenTa ynpaensiealloTo
OPYXeCcTBO CKkIlloMBa OT MMETO M 3a cMeTka Ha PoHga gorosBop ¢ BOB — Codmsa Al unm cbe
CbOTBETHUSA onepaTop Ha perynupad nasap. lNpu nunca Ha TakbB gorosop mHavkatneHa HCA un
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HCA Ha gsn ce nybnukysaT OT YnpaBnsBaloTO APYKECTBO Ha MHTEPHET cTpaHuuaTta Ha PoHfa.
LUanata nHdopmaums 3a msdncnenmte nugmkatmeim HCA 3a TbproBckaTa cecus ce npenoctass
Ha Komucusata ot 6opcoBus onepartop cref Kpasi Ha TbproBcKkata Cecust Mo eneKTPOHEH MbT.

YnpaensBaLloTo ApyKecTBo npegoctass Ha BOE — Codums nnm Ha gpyr onepaTtop Ha perynupan
nasap, Ha KOMTO ca perucTpupaHu 3a Tbproeus asanoseTte Ha PoHOa, AaHHKU 3a CTPyKTypaTa Ha
noptdenna, 3a obema nputTexaBsaHN MHCTPYMEHTU OT BCSKa NO3uUMSA, 3a pa3Mepa Ha NapudHuTe
cpeactBa BbB PoHAA, KakToO U 3a Bposa Ha nsgageHuTe ganose, NOTBbPAEHN OT [enosuTtaps Ha
doHpa 3a npeguwHus paboteH geH. MNpu n3umcnsasaHeTo Ha MHAMKaTUBHATa HETHaA CTOMHOCT Ha
akTuBute Ha BbopcoBo TbpryBaHWs poHO onepaTopbT Ha CbOTBETHUSA perynupadH nasap wnm
YnpaBnsiBaLLoTO APY)XeCTBO OGHOBSIBA LEHNTE Ha akTuBMTe B noptdenna Ha PoHaa, kKaTo ocTaBs
HEernpoMeHeHO HMBOTO Ha BCUYKU OpYrK enemMeHTn ot 6anaHca Ha ®oHaa.

B peHsa T+1, cneppalw paboTHUAT geH T, 3a KOUTO Ce M34YMCnsiBa OLeHKaTa, YNpaensaBawoTo
apyxectBo yBegomsiBa Komucmata 3a dwuHaHcOB Haasop, ynpaBneHune ,Hapsop Ha
WHBECTULMOHHATA AEWHOCT 3a €MWCUOHHaTa CTOMHOCT WM LeHaTa Ha obpaTHO M3KynyBaHe Ha
aanoseTte Ha PoHpa 3a aeH T.

o kpasi Ha paboTHUSA geH T+1, B KONTO Ce M3BbpPLUBA M3YUCMSABAHETO HA EMUCUOHHATa CTOMHOCT
M LueHaTa Ha obpaTHO n3KynyBaHe Ha asinoBete Ha PoHAa, YNpaBnsaBalLOTO APYKEeCTBO 06sBsiBa
Te3n JaHHW Ha calTa Ha YnpaBnaBalLoTo APYKECTBO.

YnpaBnsaBaLLoTo ApY>XeCTBO BOAM NPOTOKOMM 3a o6CbXAaHusTa, pelleHuaTa n U3TOYHUUUTE Ha
WHdOpMaLNs, CBbpP3aHN C onpefernsHeTo Ha HeTHaTa CTOMHOCT Ha aktusBuTe Ha PoHaa. Kbm
NPOTOKONUTE Ce npunarat UHpopmaumsaTa U JOKyMeHTaumsaTa, KOuTo ca 13nonssaHu 3a B3emMaHe
Ha peweHusTa. lNMpoTokonuTe ce CbxpaHsaBaT MUHMMYM NeT roaguvHu. LianoctHata gokyMmeHTauus u
UHdopMauus, cebp3aHa ¢ onpegensaHe Ha HCA Ha ®oHOa u HeTHaTa CTOMHOCT Ha eduH agn, ce
CbXpaHsiBa Ha XapTUEH N MarHUTeH HocuTen (2 Kkonus).

PbkoBOAUTENAT Ha oTAen ,BbTpelueH KOHTPON 1 HOPMaTUBHO CbOTBETCTBME" HA YNpaBnsBaLLOTO
APYXXEeCTBO € OTFOBOPEH 3a CbXpaHsIBAHETO Ha AOKYMEHTUTE, CBbpP3aHu C n3vncneHmeto Ha HCA
Ha ®oHaa v onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH asn.

KoHTponbT BbpXy NpoLieca Ha CbxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu ¢ n3uncneHmeto Ha HCA
Ha doHOa M onpenernsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AVH Osn, Ce OCbLUEecTBsiBa OT
CbBeTa Ha aupeKkTopuTe Ha YNpaBnsiBawoTo APYXeCTBO.

YnpaBngBalwloTo OpYKecTBO W3Mon3sa nporpamMeH MpoAaykT nNpu U3YUCrsBaHE Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE, EMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO n3kynysaHe. NMporpamHuaT
NPOAYKT € CBbp3aH CbC cYeTOBOAHAaTa cucteMa Ha PoHaa, KOeTo NOo3BorisiBa 3anaraHe Ha MakeTu
3a ocyeToBOASABaHE Ha pasnUYHMTE onepauun M nocrnefsalio aBTOMaTUYHO reHepupaHe Ha
CYeTOBOAHMTE 3anucu, KOMTO Ce npuemaT B cyeToBogHaTa cuctema. To3uM Tun CBbpP3aHOCT
envMMHMpa OBOMHOTO BbBEXAaHe Ha MHGOPMauMsa, KakTo U gonpuHaca 3a us3barsaHeTo Ha
rpewkn npuv MNOBTOPHO BbBexAaHe. CodTyepbT pasuuTa LeHoBUTE hannoBe Ha NpusHaTtu
CBETOBHM MHGopMaumoHHn areHuun kato REUTERS u BLOOMBERG v mw BknoyBa B
WH(POPMaLUMOHHNA MacuB Ha cuctemata. Ha 6asa Ha Te3n AaHHM ce u3vucnsaBa exegHeBHO
nasapHaTta LeHa Ha nosvummTte, TbpryBaHn Ha ATuHCKa doHaoBa Gopca npu cbbnogaBaHe Ha
npuTexxaBaHus obem OT CbOTBETHUTE MNo3uumMm B nopTdenna Ha PdoHoa u nNpu cnasBaHe Ha
ypedeHuTe B Te3n npasuna KpuTepuu 3a HanuuvMe Ha nasapHa LeHa U ce BKI4YBa B HeTHaTa
CTOMHOCT Ha aktuBuTe. [lasapHuTe UeHM Ha ApyruTe akTuBu Wwe Obaar MMNopTUPaHM no
€neKTpoHeH NbT. MporpamMHUAT NPOAYKT € C pasnMYHM HMBa Ha JOCTbBIM, KOETO rapaHTMpa 3awumTta
Ha pgaHHuTe npu wusduncnasaHe Ha HCA. [lporpamata cbxpaHsiBa [OaHHUTE, CBbp3aHu C
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nauncnsisaHe Ha HCA, emumcmoHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe M No3BonsiBa
npoBepkaTa UM 3a NpeaxogHu nepuogu.

Llanata OokymeHTauus M MHOpmMauMs, U3nonssBaHa 3a onpefersHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe, Ce CbXpaHsBa Ha XapTUEH U
MarHUTEH HocuTen OT YMNpaBnsABallOTO APYXECTBO MUHMMYM 5 roauHu. [Mopagm onacHocT oT
3arybBaHe No TEXHNYECKN NPUYMNHIU, TS Ce CbXPaHsiBa U Ha BTOPU MarHUTEH HOCUTEN.

YnpaBnsBalLloTo ApyXecTBO Ha bopcoBo TbpryBaHua poHa npegoctassa Ha KomucusaTa, Ha BOB —
Codousa 1 Ha gpyru perynupaHv nasapu unv Ha MHOFOCTPaHHW CUCTEMM 3a@ TbProBusi, Ha KOUTO
aanosete Ha doHga ca gonycHatM OO TbproBuda, M nNybrnvkyBa Ha MHTEPHET CTpaHuuaTa cu
crnegHata nHgopmauna B TabnuyeH Bua 0o Kpast Ha AeHs1, B KOUTO Ce U34McrsiBa HETHa CTOMHOCT
Ha akTmBuTe Ha PoHAaa:

e [laTta Ha onpegensHe Ha EMUCUOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KynyBaHe;
e HeTHa CTOWMHOCT Ha aKTUBUTE,;

o bpon gsanose B obGpaLleHue;

e HeTHa CTOMHOCT Ha aKTMBUTE Ha eauH Osan.

e EMMUCMOHHA CTOMHOCT;

e LleHa Ha oGpaTHO M3KynyBaHe.

A2) (OTm. ¢ Pew. Ha C[] Ne 213/27.10.2017 r.)

lll. OpraHusauma Ha AeMHOCTTa NO OUEeHKa Ha nopTtdenna m onpepensiHe Ha HeTHaTta
CTOMHOCT Ha akTuBuTe Ha PoHAaa

[ll. 1. CbBeTLT Ha AupeKkTopuTe Ha YnpaBnaBawloTo ApyxecTBo ,Ekcnat AceT MeHnmpkmbHT EALL
oTroBaps 3a npuemMaHeTo, MW3MEHEeHWeTO W [JAOMbSIHeHMeTO Ha HactoswuTte [lpasBuna.
YnpaBnsBaLLoTO APYXECTBO OCbLLECTBSIBA KOHTPON 3a CMa3BaHeTo M npunaraHeTo Ha [pasunaTta
OT BCWUYKM MNUUA, KOUTO ydacTBaT B M3YUCMSABAHETO Ha HeTHaTta CTOWHOCT Ha aKTUBWUTE,
BKItounTenHo n [enosutaps. PbkoBoguTenat Ha oTtgen ,BbTpelleH KOHTpon M HopMaTUBHO
CbOTBETCTBME® Ha YNpaBnsBalOTO [PYXECTBO MEepUoAMYecKkM W3BbpLUBa MNpoBepka 3a
OCbLLECTBSIBAHE Ha KOHTPON Ha u34YUcrieHaTa HeTHa CTOMHOCT Ha akTUBUTE, eMUCUOHHaTa
CTOMHOCT M uUeHaTa Ha obpaTHO M3KynyBaHe Ha ganosete Ha PoHAa, KakTo M BOOEHETO Ha
CYETOBOLCTBOTO, CBbP3aHo ¢ onpegensiHeto Ha HCA. Npu koHCTaTpaHe Ha HECHOTBETCTBUS CbC
3akoHa, lNMpasunata unu MNMpocnekTa 3a ny6nnyHO npeanaraHe Ha AsroBe, TOBa Nnvue yBeaomsiBa
CbBeTa Ha gnpeKkTopuTe Ha YnpaBnaBaLwoTo ApYKeCTBO.

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

e CbBeTbT Ha [OMpeKTopuUTe Ha YNpaBnsaBalOTO [OPYXKECTBO pasrnexga MnoHe BedHbX
MEeCeYHO OT4YeTUTe, KOMTO Ce WM3roTBAT OT YNpaBnsBalioTO ApyxecTBo v [lenosutaps u
BCMYKM OOKYMEHTU M WHGOPMAaUMWS, CBbP3aHM C U3MbIHEHMETO Ha 3adbiDKEHUsITA Ha
YnpaBnsiBawWoTo [OPYXKecTBO, CbrfacHo npaBunata Ha ®doHaa, 3agbiKeHusTa Ha
[lenosuntapsi, CbrnacHo CKIYeHUTe C Hest JOroBop;
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e [lpn M3NbnHeHWe Ha 3aabikeHneTo cn CbBETbT Ha OUMPEKTOpPUTE MOXe Ada noucka oT
AenosuTapst  AOMbIHUTENHW  [OOKYMEHTW, CBEOEHUS W passiCHEeHUsl, BKIIOYMTENHO
MHOpMaLMsi OTHOCHO HeTHaTa CTOMHOCT Ha OsnoBeTe KbM AadeH MOMEHT M 6pos Ha
nsgageHnTe (NPogageHnTe) u n3kyneHnte obpaTtHo OANoBe;

e CbBeTbT Ha ANPEKTOpUTE Ha YNpaBnaBawoTo APY>KECTBO € ANMbXeH Aa yBeAoMu He3abaBHO
Komucuara 3a puHaHcoB Hagsop, ynpasneHue ,Hansop Ha MHBeCTMUMOHHATa OeNHOCT" npu
HenpeacTaBsHe Ha MOWUCKaHWUTE OOMbMAHUTENHU OOKYMEHTW, CBEAEHUA U passiCHEHUs OT
AenosuTaps, Kakto 1 npu ycTaHOBsIBaHe Ha HapyllaBaHe Ha meToauTe M npouegypata no
onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE UMW KOHTPOMa BbPXY THX;

o CbBeTbT Ha AUPEKTOpPUTE Ha YNpaBnsBallOTO OPYXKECTBO € AfTbXEH eXeMecevyHo Aa
ogobpsBa pa3xoauTe, CBbp3aHn ¢ AenHocTTa Ha PoHaa, ¢ ornen cnaseaHe Ha CbOTBETHUTE
nanckesaHuaTa B [MpaBunata Ha PoHOa U YroBOPEHOTO B AOroBOpMTE C Aeno3vTaps wu
WHBECTULMOHHMTE NOCPEAHNLIN;

e CbBeTbT Ha AMPEKTOpUTE Ha YNpaBnsiBallOTO APYXECTBO BeAHBLX FOAWLIHO peBu3vpa
npoueadypata 3a OnpedensHeTO Ha MnasapHa W crpaBefnMBa CTOMHOCT Ha aKTUBWUTE Ha
doHOa unM npu Bb3HMKBaHe Ha OOCTOSATENCTBA, CBbp3aHM C Masapa Ha (UHAHCOBWU
WHCTPYMEHTU, KOUTO M3NUCKBAT TOBA;

e [lpu ycTaHoBsIBaHE Ha TpaHO UMM 3HAYUTENHO HapyLLlaBaHe Ha MeToauTe Unu npoueayparta
3a onpefgensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE WM Ha KOHTpoNa BbPXy HEro,
npeanpuemMa CbOTBETHUTE [OEWCTBUS CMPSMO OTFOBOPHUSA CRYyXXUTen w/wunu aenosutaps,
BKITIOMUTENTHO M 3a HanaraHe Ha caHKUMW U/Unm npekpaTsiBaHe Ha LOroBOpUTe C TSX.

[ll. 2. YnpaBnaABaLwoTo OpYyXEeCTBO B3eMa peLleHusaTa, cBbp3aHu ¢ onpegensaHe Ha HCA, HCA Ha
eVH A8, eMUCUOHHaTa CTOMHOCT U LeHata Ha obpaTHO M3KynyBaHe CbrfacHO AenCTBaLloTo
3akoHogaTencrtBo, MNMpasunata u MNpocnekta Ha ®oHAa, 1 HacToAwwmTe MNpaBuna. YnpasnasalloTo
OPY>XeCTBO onpeaens cnpaesefnvBata CTOMHOCT Ha akTMBMTE, U CbOvpa M aHanuaupa AaHHuTe,
HeobxoanMK 3a oCbLLeCcTBSIBaHe Ha Ta3n AeNHOCT. To oTroBaps 1 3a NofnydaBaHeTo Ha nasapHuTe
KOTMPOBKK, BposA Ha AsnoBeTe B obpallieHne u BanyTHUS KypC 3a LenuTe Ha u3vucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBMTE. YNpasnsABallOTO APYXECTBO U3BbpPLUBA WU BCUYKM CHETOBOAHM
onepauuv BbB Bpb3Ka C MpeoueHKaTa Ha akTUBuUTE.

. 3. leno3antapat KOHTponmMpa U34nCrsiBaHETO HAa EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
n3KynyBaHe Ha ganoseTe Ha ®oHAa OT CTpaHa Ha YnpaBfsaBalloTO APYXEeCTBO Aa ce U3BbpLUBa B
cvotBeTcTBMe cbe 3OKNCAOIMKW, aktoBeTe no npunaraHeto my, lNpasunata u lNpocnekta Ha
®oHpa v HacToswwmTe lMpaBuna. [eno3ntapaT npoBepsiBa 3BbpLUEHaTa OLeHKa 1 onpegeneHarta
HeTHa CTOMHOCT U yBeJoMsiBa NMCMEHO YNpaBnaBaLloTo APYKECTBO 3a pe3ynTaTta oT npoBepkaTa
po 10:45 vaca B geHs Ha oueHkata. B cnyyanm Ha KOHCTaTMpaHO HapylleHue, Oeno3uTapaT
He3abaBHO yBefoMsiBA  YNpaBnsBaloTO  APYXKECTBO M M3NCKBA  OTCTpaHsiBaHe  Ha
HecboTBeTCcTBMATA. [pn ycTaHoBsIBaHe Ha pasnuka ot noseye ot 0.5% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha efuH Asn Npu n34YncnsasaHeTo uMm, [enosutapart ysegomsisa KOH v YnpasnsasawoTto
apyxectBo. [leno3uTtapaT yBegomsBa YNpaBnsBaloTO APYKECTBO M U3NCKBA OTCTpaHsiBaHe Ha
HeCcbOTBETCTBUATA. YMpPaBnsaBaLIOTO APYXEeCTBO He3abaBHO OTCTpaHsiBa HECLOTBETCTBUSTA U
N3BbpLUBA HEOOXOANUMUTE YBEAOMIEHNS.

IV. OcHOBHM npaBuna 3a us3bsArBaHe Ha KOH(PNMKTU Ha MHTEPEeCUM U 3a ocurypsiBaHe Ha
3awmTa cpelly pasKkpuBaHeTo Ha BbTpeluHa uHdopmaums

IV.1. YcTaHOBSIBAHETO U U3BArBaHETO HA KOHAITMKTN HA MHTEPECU CE OCHLLECTBSIBA YPE3:
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A) PasnpegeneHve Ha QyHKUMMTE M NpaBOMOWMATA Mexagy YnpaBnsBawOTO APYKECTBO,
MapKkeTMenKbpa, UHBECTULNOHHUTE NocpeaHMUN U Aeno3nTaps:

e YnpaBnsBaLlo OpYXeCTBO ynpasnasa noptdenna Ha PoHaa Ype3 MHBECTULMOHHUN PELLEHMS
N HapexnaHusi, ocblLlecTBsiBa npogaxbaTta n obpaTHOTO M3KynyBaHe Ha OANOBE M BOOM
cyeToBOACTBOTO Ha PoHAa;

o YnpaBnsABaWOTO AOPYXECTBO CKMAOYBA OT MMETO WM 3a cMeTka Ha doHga [oroBopu C
WHBECTULMOHHN MOCPEedHNLM, KOUTO WU3NbMHABAT HapexgaHusaTa Ha YnpaensaBawloTo
OPYXECTBO 3a W3NbJfIHEHNE HA WHBECTULMOHHM PELUEHUs, C U3KMIOYEHME Ha criydyanTe Ha
NMbPBMYHO NYONUYHO NpeanaraHe UM CAENKN C ObpPXKaBHU LEHHU KHWXKA M3BBH perynupaH
nasap;

e YNpaensiBawoTo APYXECTBO CKIHOYBa OT UMETO 1 3a cMeTka Ha doHaa A0oroBop ¢ AenosuTtap
3a CbXpaHeHue Ha Napu4HUTEe CPeaCcTBa M LEHHM KHka Ha PoHAaa;

e YnpaBnsABaLLOTO OPYXECTBO CKMOYBa OT MMETO U 3a cmeTka Ha PoHOa AoroBopu ¢ MapkeT-
MerKbPKU, KOUTO ocurypsiBaT MOCTOAHHU KOTUPOBKW ,KynyBa“ u ,podasa“ 3a OanoBeTe Ha
BopcoBo TbpryBaHus oHA Ha BTOPUYHMSA Nasap, KyrnysBaT M o6paTHO M3KynyBaT OANoBe Ha
doHaa Ha NbpBMYHKMA Na3ap, U U3NbIHABAT 3agbiDKeHMsTa cu, B KOHTekcTa Ha 3OKNCIIKN
N NpunexawuTe My HOPMaTMBHN aKTOBE.

B) CTpuKTHO cnasBaHe Ha MHBECTULIMOHHUTE OrpaHMYEHNs, CBbp3aHu ¢ YneHoBeTe Ha CbBeTa Ha
AVpeKTopUTe Ha YNpaBnsBalloTO APYXKECTBO M PABHOMOCTAaBEHO TpeTMpaHe Ha npuTexaTtenuTe
Ha asnose.

e YneHoBeTe Ha CbBeTa Ha AMpeKTOpUTE Ha YNpaBnsdABawOTO LPYKECTBO He Mmorat ga
WHBecTUpaT cpeacrtBata Ha doHAa B LUEHHW KHWXKA, uU3gageHn OT camuTe TaX unu ot
CBbp3aHu C TAX nuua.

e YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNPaBnsiBaLLOTO APYXKECTBO M APYrv Nunua, KoUTo
paboTAT No AoroBop 3a YNpaBnsBallOTO APYXECTBO, Y CBbP3aHN C TAX Nuua He morat Aa
6baat ctpaHa no caenku ¢ doHAa, OCBEH B KAYECTBOTO MM Ha MpuUTEXaTenu Ha HEerosu
ASnoBe MNpu cnasBaHe Ha HOPMATMBHM OFpaHWYEeHWs U MNpaBunata Ha YnpaBnsiBawloTo
APY>KECTBO.

e UYneHoBeTe Ha CbBeTa Ha OUpPeKTOpuTE Ha YNpaBnsiBaWwoTO APYXECTBO M ApyruTe nuua,
paGoTeLlmn No A0roBop 3a Hero, Npu BCTbMNBaHEe B AMbXHOCT UMK NpuU 3anoyBaHe Ha AerHOCT
3a [pYy)XecTBOTO MpenocTaBAT Ha pPbKOBOAMTENS Ha oOTAena 3a BbTPEelleH KOHTPOon
NHOPMAaLIMA 3a LIEHHUTE KHWXKA, NPUTEXaBaHW OT TAX W/MMKM OT CBbp3aHMTe C TAX nuua.
NHdbopmauuaTa ce npegoctaBsa U Npu BCAKO Nocneasallo npuaobusaHe unm pasnopexaaHe
C LUEHHM KHWKa 00 Kpasa Ha paboTHMA [OeH, cnedsal, OeHs Ha npuaobvBaHeTo wnu
pasnopexnaHeTo.

e YnpaBnsiBalloTO APYXECTBO CE PbKOBOAM CaMO OT WMHTEPECUTe Ha nputexartenute Ha
ASNoBe W Ocurypsiea CrnpaBeasIMBOTO UM TpeTupaHe, Npy KOeTO BaxaT MpuHUMNuTe 3a
HeobnarogeTencTBaHe Ha eauH OT TSX 3a CMeTKa Ha ApYr, e4HAKBO TpeTupaHe npu paBHM
YCrNOBUSl, KAKTO M LUSMNOCTHO pasKkpuBaHe Ha HeobxoaumaTta MHopMauus 3a B3eMaHe Ha
WNHBECTULIMOHHO peLLeHMe.

B) Otgen ,BbTpelleH KOHTPOMN M HOPMATUBHO CLOTBETCTBME® HA YNpaBnsABaLOTO APYKECTBO
crneau 3a crnasBaHeTo Ha HOPMATUBHUTE WU3UCKBAHWUS U OrpaHMYEHMs] OTHOCHO OEeWHOCTTa Ha
doHOa ¥ Npu yCTaHOBABAHE Ha HapyLIEHUs yBeOOMSIBA W3MbIHUTENHUA AUPEKTOP, KOWTO
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cBukBa CbBeTa Ha AMpeKTopuTE 3a npeanpuemMaHe Ha HeobxoaMMUTe MepKM 3a OTCTpaHsiBaHe
Ha HapyLLeHneTo.

IV.2. MNpouenypa 3a 3awmta cpelly paskpuBaHETO Ha BbTpellHa WHgOopMauust U MepKuTe,
KOWUTO ce npeanpuvemMar 3a HEMHOTO OCUrypsiBaHe:

o BubTpelwHun lNpaBuna 3a genHocTTa Ha YNpaensasBaLoTo APY)KECTBO ypexaaTt BbTpeluHarta My
opraHuMsaumst U CTPYKTypa, M BbTPELUHUA KOHTPON BbPXy AerHocTTa My. [lpaBunaTta
onpedenaT M HaynMHa Ha CbXpaHeHMe Ha HanuyHaTa npu TaX OTYETHOCT U MHdopMauus,
CBbp3aHa C ynpasfeHWeTo Ha nopTdenna u onpegensHeTo Ha HeTHaTta CTOMHOCT Ha
aKTMBUTE U rapaHTMpaT TaxHaTa 3almTa cpeLly paskpuBaHeTo Ha UHopmaumsaTa.

e UYneHoBeTe Ha CbBeTa Ha [OupekTopuTe Ha YnNpaBnaBalloTO OPYXEeCTBO, Herosute
CNYXXUTENN U BCUYKM Apyrn nuua, padoTtewm 3a YnpaBnsaBawoTo APYKECTBO, HE MoraT Aa
pasrnacsiBaT, OCBEH akoO He ca OnpaBOMOLLUEHM 3a ToBa, W pQa nonseat 3a
obnarogetencteaHe Ha cebe cu unM Ha Apyrn nuua aktm n obecToAaTencTBa, 3acsrawm
HaNMMYHOCTUTE M OnepauuMmMTe MO CMETKUTE 3a LEHHW KHWXKa W 3a napu Ha KIWEHTU Ha
YnpaBnsBawoTo [OPYKECTBO, KakTo W BCWMKM apyrM  daktu u  obCTosATencTsa,
npeacTaBnsBallM TbproBcka TanHa, KOUTO Ca Yy3Hamnu npu U3MNbIHEHWE Ha CryXebHute u
npodecruoHanHMTe cu 3agbibkeHusi. Bcudkm nuua npy BCTbNBaHE B AMTBXHOCT UMK
3ano4yBaHe Ha OEeMHOCT 3a YNpaBfsiBaWoTo APYKECTBO MOANMUCBAT AeKnapauus 3a cnasBaHe
Ha TanHarTa.

MpaBuna 3a oueHKa Ha NopTdeina 1 3a onpefensiHe Ha HeTHaTa CTOWHOCT Ha akTMBKTe Ha BopcoBo ThpryeaH coHA “Expat Greece
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CbBeT Ha gMpeKTopuTe:

(Hvkonan Bacunes)

(Hvkona AHkoB)

(Odanven [oHueB)

(Mnopwua Hukonoea)

(KoHcTaHTuHa lNeprenosa — Okonuicka)
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