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NMPABUNA

3A OLEHKA HA nOPT¢El7IJ'[A U 3A ONPEOENAHE HA HETHATA CTOMHOCT U HA
MHOWKATUBHATA HETHA CTOUHOCT HA AKTUBUTE HA BOPCOBO TbPI'YBAH ®OHA
“Expat Hungary BUX UCITS ETF”

C HacToswwmTe lNMpaBuna ce ypexaaT NPUHLMNUTE U METOAMTE 3a OLEHKa Ha aKkTUBUTE, NacuBUTE U
n3yncrsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha Bopcoso TepryeaH oHa “Expat Hungary BUX
UCITS ETF” (,bT®* unn ,®oHaga“), opraHmsvpaH 1 ynpasnsBaH OT YNpasBnsiBallo OPYXeCTBO
,Ekcnat AceT MeHumpkmbHT EAL (,YNpaBnsiBalWloTO AOPYXECTBO), KAKTO WM cuctemMaTa Ha
opraHu3auus Ha Ta3u OeWHOCT, npaBunaTta 3a u3bareBaHe Ha KOHMIMKTM Ha MHTepecu M 3a
ocurypsiBaHe Ha 3aluura cpelly paskpMBaHETO Ha BbTpeLlHa nHdopmauus.

lNpaBunarta 3a oueHKa Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT N Ha MHAMKaTUBHaTa
HeTHa CTOMHOCT Ha akTuBuTe Ha bopcoBo TbpryeBaH doHg “Expat Hungary BUX UCITS ETF” ca
npuetn ¢ peweHne Ha CbBeTa Ha OuMpeKkTopuTe Ha YnpasnsBawoTo ApyxecTBo ,Ekcnat Acet
MennmpxkmbHT EALL, oTpaseHo B NMpotokon Ne 212 ot 02 oktomepu 2017 r., Mpotokon Ne 213 o1 27
oktomspu 2017 r., MNpoTtokon Ne 223 ot 06.12.2017 r. n MpoTtokon Ne 406 ot 12 tonn 2023 r., Kato
YnpaBnsiBalLOTO APYXEeCTBO AeNcTBa 3a cMeTka Ha bopcoso TbpryeBaH doHa “Expat Hungary BUX
UCITS ETF".

HactoawwuTte lNpaBuna moraT ga 6baat M3MeHeHW, AOMbHEHW UM 3aMEHEHU MO peLleHne Ha
CbBeTa Ha AnpeKkTopuTe Ha YNnpaBnsaBaLloToO APYKECTBO, KOETO BfM3a B cuna cneg ogobpeHue ot
3amecTHUK-Npeacenartens, pbkoBoaell YnpasneHne ,Haa3op Ha MHBECTMUMOHHATa OEMHOCT® Ha
Komucunara sa omHaHCOB Haa3op.

Hactosiwmute MpaBuna ypexaaTt npouedypaTa v opraHuMsauusita Ha usducrisiBaHeTo Ha HeTHaTa
CTOVHOCT Ha aKTMBUTE 3a LennTe Ha:

e OnpenensHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eVH OAN, onpeaensHe Ha eMUCUMOHHaTa
CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha asinose Ha PoHaa;

e CnasBaHe Ha WHBECTULMOHHATA MONWUTUKA, OFpaHWYEeHUsiTa 3a WHBECTMpaHe U
pasnpedeneHNeTo Ha akTMBUTE B MOPTdeENna, KakTo U U3UCKBaHUATA 3a MUHMMAIHM
NUKBUZHW CpeacTBa M CTPYKTypaTa Ha akTMBMTe U nacusute Ha PoHAa;

e CnasBaHe Ha pa3snopeabute 0THOCHO pa3xoauTe, CBbp3aHu ¢ AerHocTTa Ha PoHaa, cbrnacHo
Mpasunara Ha PoHAa;

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

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

e l3nonsBaHe Ha eguWHHa W MocrnegoBaTenHa cuUcTeMa 3a OueHsiBaHe Ha akTuBute OoT
noptdenna, 3a B3eMaHe Ha peLleHUs N KOHTPOIT;

o Cuctema 3a cbbupaHe Ha MHopmaLuus, CBbp3aHa C onpenernsiHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE — U3TOYHMLM Ha MHOPMaLUSA N BUOOBE;

e [lpaBuna 3a u3bsireaHe Ha KOHMIMKTU Ha MHTEPECU U 3a OCUrypsiBaHe Ha 3awmuTa cpeLly
pa3KpuBaHETO Ha BbTpeLLHa MHopMaLus;

e [poTokonupaHe Ha ObGCbXAaHMsiTA, CBbP3aHU C OMNpefensiHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, U NpunaraHe Ha CbOTBETHUTE LOKYMEHTM KbM MPOTOKONUTE;
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o l3nckBaHNA KbM TEXHOSTOMMYHOTO M MPOrpaMHOTO OCUrypsiBaHe nNpu onpegensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

e CucTema 3a CbxpaHsiBaHe 1 3aliMTa Ha JOKyMeHTauusTa, CBbp3aHa C onpeensHeTo HeTHaTa
CTOMHOCT Ha aKTUBWUTE, Ha XapTUEH U Ha eNEKTPOHEH HOCUTEN.

I. MpMHUMNK N MeTOAM 3a OLEeHKa Ha aKTUBUTe U nacuButTe. HeTHa CTOMHOCT Ha aKTUBUTe
[. 1. OCHOBHW MPUHLIMNI U METOAM 3a OLIEHKa:

A) (M3m. ¢ Pew. Ha C[1 Ne 213/27.10.2017 r.) OCHOBHM MPUHLMMKX NPU OLIEHKa Ha akTUBUTE Ha
Bopcoso TbprysaH coHa “Expat Hungary BUX UCITS ETF”:

¢ OueHka Ha akTuBKM Ha bopcoBo TbpryeaH oHg “Expat Hungary BUX UCITS ETF”, Hapu4yaHa
no-HaTaTbk ,nNocrefBallia OueHKa“, ce W3BbpLUBA 3a BCEKM aKTUB, BKMOYMTENHO M 3a
MbpBOHAYaNHO NPM3HaTMTE KbM AaTaTa Ha OLeHKaTa.

¢ [lpn nbpBOHa4anHo npuagobusaHe (MpM3HaBaHEe) Ha akTUB, OLlEHKaTa Ce M3BbpLUBA MO LeHa
Ha HeroBoTo NpuaobuBaHe, BKIOYBALLA M pa3xoguTe No caenkara. Mpy To3n MeToa LeHHUTe
KHWXa ce 3anuceart (otnucear) B OanaHca Ha doHga Ha gartata Ha MPexBbprisiHE Ha
cobCTBEHOCTTA BbPXY TAX (Oartarta Ha CETbISIMEHT), a HE Ha JaTtaTa Ha CKIIYBAHETO Ha
caenkata. OTNMCBaHETO Ha LEHHUTE KHKa OoT GanaHca ctaBa Mo TAXHaTa CTOMHOCT KbM
AartaTa Ha CeTbIIMEHT Ha caenkaTa 3a npogaxba.

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

e HeTHaTa CTOMHOCT Ha akTUBUTE 1 NacmeuTe Ha PoHaa ce n3uncnsaea no CHETOBOAHM NONUTUKM
U npouegypy B cboTBeTCTBME C MexayHapoaHUTe CYETOBOAHM CTaHOApPTW CbriacHo
HonbnHutenHn pasnopenbu § 1, 7. 8 ot [IP ot 3akoHa 3a c4eTOBOACTBOTO.

B) MeTogukaTta ce ocHoBaBa Ha [paBunata Ha BT® n HopmaTBHUTE akToBE, CBbP3aHW C HeroBaTta
AenHocT. MeToamkaTta BKMNoYBa NPUHUMNMTE U METOAUTE 3a OLEHKa Ha akTMBUTE M nacuMBUTE Ha
doHga. MeToanTte ce npunarat nocriegoBaTenHo no peaa, B KOUTO ca OnmncaHu.

I. 2. OueHka Ha aKkTmBuTE:

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

A) (M3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) CnpaBegnueata CTOMHOCT Ha LIEHHU KHWXa U
WHCTPYMEHTW Ha NapuyHus nasap, emutupaHu ot Penybnuka Bbnrapua B cTpaHaTta, ce
onpefens Bb3 OCHOBa Ha CpefiHoapuTMeTU4YHa OT LeHnTe ,KynyBa“ npu 3aTBapsiHe Ha rnasapa 3a
nocnegHnsa paboteH AeH, 06sBEHN OT He MNO-Mariko OT ABaMa MbPBUYHWU OUITbPU HA AbpPXXaBHU
LIEHHWU KHUXaA.

Al) B cnyyan 4e ueHaTa € M34YMCneHa Ha OcCHOBaTa Ha npeacTtaBeHn OpyTHM LeHu OT
MbPBUYHUTE ANMBPU, TH Ce U3NON3Ba NPSAKO 3a npeoueHka. [Npu ycnosme Yye LeHaTa e uncTa,
Ha OcHOBaTa Ha NUXBEHUTE XapakTEePUCTUKN MO NEPUOAUYHOCT U paBHULLE Ha NUXBEHUTE
KyrnoHu T ce npeobpasysa B OpyTHa 1 crieq ToBa Ce U3MNon3Ba 3a NpeoLeHka.

[MpaBuna 3a oueHka Ha nopTdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe Ha BopcoBo TbpryBaH doHa “Expat Hungary
BUX UCITS ETF” 2



expatcapital

A2) MNpn HEBB3MOXHOCT Aa ce Npunoxm T. A 3a cboTBEeTHUA paboTeH AeH 3a nocregsaila
OLeHKa ce npwunara Han-6rmM3Kko ycTaHoBeHaTa no pega Ha T. A cnpaBeanvea LieHa B paMKkute
Ha 30-gHeBHMA nepuon, nNpeaxoxaall, AeHA Ha oueHkaTa. Ha ocHoBaTta Ha NMXBEHUTE
XapakTepPUCTUKM NO NEPUOAMNYHOCT N paBHULLIE HA NUXBEHUTE KYMOHM Ha CbOTBETHAaTa LieHHa
KHMra ce usymcnsisa bpyTHaTa LleHHa 3a CbOTBETHUS AEH Ha NpeoLeHKa.

B) MNpn HEBB3MOXHOCT Aa ce Npunoxu T. A ce M3non3Ba MeToabT Ha ANCKOHTUPAHUTE HETHU
napuyHM notoumn. Kato ocHOBa 3a M34MCreHnsTa ce U3Non3BaT LLEeHMTE Ha NoCnegHUTe n3ganeHn
€MUCUN CbC CbOTBETEH MAaTypPUTET, KOUTO MbPBUYHUTE ONTBPU Ca 3a4bIDKEHM Aa KOoTMpaT. Tean
HaW-HOBM E€MUCUN CbC CbOTBETEH MAaTypUTET NO-HaTaTbK Ca HapuyaHu 3a KpaTKOCT ,,0CHOBHM
emucun“. EmucuaTa, unato ueHa Tpabea na 6vae onpeneneHa, ce Hapuya ,TbpceHa emmncns”.

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

MN34yncrneHneTo Ha UeHUTe Ha CbOTBETHUTE EMUCUMU ype3 MeToda Ha NUHenHa MHTEepnonauna
npemMmHaBa npeas3 crnegHnTe etanu:

Ha ocHoBaTa Ha ycpeHeHM LieHN Ha OCHOBHUTE eMuUcun ce hopmMumpa KprBa Ha 40X0Aa;

B 3aBMCMMOCT OT OCTaTb4HMS CPOK OO0 Najexa Ha TbpceHaTta eMucusi ce onpeaens
MECTOMONOXEHNETO 1 CNPSIMO Har-6nmM3kaTa npeaxoxaalla u Han-bnmnskarta cnegsatlia no
CPOK OCHOBHW €MUCUU;

Onpegensa ce pasnukaTta (B OHW) MexXOy Cpoka A0 Nagexa Ha gBeTe OCHOBHU eMuUcum,
KakTo 1 pasnukata B Joxoda MM A0 nagexa;

MN3uncnsiBa ce MHOXUTEN, KaTo pasnukaTta B JOX0Aa [0 najexa ce pasaens Ha pasnukarta
B [IHUTE [0 nagexa;

Onpe,u,enﬂ ce pasjimKkaTta B AHUTE OO0 NageXa Ha TbpCeHaTa eMUCcudaTa 1 npepxoxpaillaTa
A OCHOBHa eMuUCUA;

I'IonyquaTa pa3nuka ce yMHOXaBa C MHOXWUTEeNA OT npeaxoaHaTta CTblKa, 3a Aa ce
N34YNCINKn pasnukKkaTta B 4oxoaa A0 Nagexa Ha TbpceHaTa N OCHOBHAaTa eéMUCUA;

[oxoobT OO Magexa Ha TbpceHata eMucusi ce MoryyaBa, KaTo Mu3yucrieHata B
npeaxogHaTa CTbMKa pasnuka B goxoauTe ce AoGaBu KbM LOXOOHOCTTA Ha OCHOBHaTa
emucus, Npeaxoxaalla TbpceHaTa;

Ha ocHoBaTa Ha nonyyeHusa Ooxon OO0 najexa Ha TbpceHaTta eMuUcusi ce U3vucnsea
OpyTHaTa 1 LeHa 4Ypes U3nons3BaHe Ha cnegHarta oopmyna:

< C/n | F
— (1+ r/n)i—l+w (1+ r/n)i—lﬁ-w
KbAeTo: P — ueHaTa Ha ueHHaTa KHUra;

F — rnaBHMUAaTa Ha LieHHaTa KHUra;

C — rogvWwHnAT KynoH Ha obnurauunara;

n — 6pon NMXBEHM NNaLwaHnsa 3a roguHa;

N — o6l 6poi Ha NMXBEHUTE NNaLlaHus;

I — NPOLIEHT Ha OUCKOHTMpPaHe (paBeH Ha Joxo4a A0 nagexa);

i — NnopefieH HoOMep Ha NMXBEHOTO NnallaHe.
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OHU 00 C1e08awomo IUXEEHO NiaAujaHe

- 00w 6ot OHU MedHcOY 08¢ TUXGEHU NIAWAHUS

N3uncnenata no cbopmynaTa LeHa e 6pyTHa n ce unanosni3sa Mnpdako 3a nocrieasalla
npeoueHka Ha CbOoTBEeTHaATa AbJIroBa LileHHa KHUra.

B) (Mam. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) CnpaBeanueata CTOMHOCT Ha mM3gageHuTe oT
Penybnvka Bbnrapvs ueHHU KHKa N UHCTPYMEHTW Ha NapuyHWsi nasap B 4yXOMHa, KakTo 1 Ha
n3pageHnTe oT Apyra OAbpKaBa YneHka U TpeTa AbpXaBa, KOATO e BKNoYeHa B CMUCHK, 0406peH
OT 3aMecTHUK-NpeaceaaTens, LEHHN KHUKa U UHCTPYMEHTU Ha NapuyHMs nasap, TbpryBaHu Ha
MecCTa 3a TbProBus Npu akTMBEH nasap, ce onpenens:B1) Mo ueHa ,kynyBa“ npu 3aTBapsiHe Ha
nasapa B [eHsi Ha oLeHKaTa, 06siBEHa B eNleKTPOHHa CUCTeMa 3a LieHOBa MHApOpMaLNA Ha LIEHHN
KHWKa.

B2) B cnyyan 4e 4yxgecTpaHHUST nasap He paboTu B AeHd Ha oueHkaTa — no LeHa ,Kynyea“
npu 3aTBapsiHe Ha nasapa 3a nocnegHusa paboTeH AeH, ob6sBeHa B enekTpoHHa cuctema 3a
LeHoBa MHpopmaums.

B3) B cnyyan 4e ueHata, nsumcneHa cborrnacHo 6bykea B1 — B2, e 6pyTHa, Ta ce nsnonssa
Npsiko 3a npeoueHka. Mpu ycnoBme 4e uUeHaTa € 4ucTa, Ha OCHOBaTa Ha JMXBEHUTE
XapakTePUCTUKM NO NEPUOOUYHOCT M paBHULLE Ha NMMXBEHUTE KYMNOHW TS ce npeobpasysa B
GpyTHa u cnep ToBa ce M3Mon3Ba 3a NpeoLeHKa.

B4) B cnyyan 4ye HsMa CKITHOMEHU COENKM B AEHs1 Ha oueHKaTa, cripaBenfBaTta CTOMHOCT Ha
NpPexBbpNaeMn LEHHU KHXKA U MHCTPYMEHTM Ha NapudHMS nasap ce onpenens no ueHa Ha
3aTBapsiHe Unu Apyr aHanornyeH nokasaTen, onoBectaBaH Ny6nnM4yHoO OT MecTa 3a TbproBus
3a Han-6nmskusa geH ot 30-gHEBHUSA Nepuoa, Npeaxoxaall AeHs Ha OueHKaTa.

B5) B cnyyauTe, Korato He ce npoBexaa TbProBusi HA MecTa 3a TbproBusi B paboTHKU 3a
CTpaHaTta gHu, crnpaBefniMBaTa CTOMHOCT Ha NPEXBbPASEMU LEHHU KHMXKA U UHCTPYMEHTU Ha
napuyHMs Nasap ce onpegens no LeHaTa Ha 3aTBapsHe 3a OeHdA Ha nocnegHaTta TbproBCka
cecus, Npeaxoxaall AeHa Ha oueHkaTa. B cniyyam 4ye HAMa CKOYeHW cOenku B AeHsA Ha
nocnegHarta TbProecka cecusi, peaxoxaall, AeHst Ha oueHKaTa, cnpaseinimeara CTOMHOCT Ha
Te3n UHCTPYMEHTU Ce onpenenst o LueHa Ha 3aTtBapsiHe WNu Apyr aHanornyeH nokasarten,
onoBecTsiBaH NyGrIMYHO OT MecTa 3a TbProBus 3a Han-6nm3kns geH ot 30-gHEBHUSA nepuoa,
npegoxoxgaw, AeHa Ha oueHkaTa. [lpy oueHkata Ha obnuraumm u gpyrm ¢opmMmn Ha
CEKIopUTU3MPaH ObAr (ObAroBM LEHHM KHMXA) Ce oTduTa W HaTpynaHata nuxea 3a
CbOTBETHUTE OHWN.

B6) MNpn HEBB3MOXHOCT Aa ce NpUNoXxun HaunHbT No 6ykeu B1 — B5 ce nanonssa metogbT No
1. B.

B7) (Hoea c Pew. Ha C[1 Ne 406/12.07.2023 r.) CnpaBeanmBata CTOMHOCT Ha Gbnrapcku m
YyXXOECTPaHHW akuMu M npaea, AOMyCHATM OO UMM TbPryBaHU Ha perynupaH nasap wnm
APYro MSICTO 3a TbproBus B Penybnuka bbnrapus, npexBbprseMu LEHHU KHUXKa W
WHCTPYMEHTM Ha Napu4HUA Nasap ce onpenens:

No LeHa Ha 3aTBapsiHe, obsiBeHa nybrnvMyHO KbM [EHS Ha OLueHKkaTa 4pe3 cucTtemara 3a
TbProBus Unu B kopecnoHanpawmsa 6opcos GionetH. 3a npaea — No LieHa Ha 3aTBapsiHe,
obsBeHa nybnuMyHO KbM [EHsi Ha oueHkaTa 4pe3 cucTemara 3a TbpProBus unu B
KopecnoHgmpawmsa 6opcoB 61oneTuH

MO LieHa Ha 3aTBapsiHe UNW OpYr aHanorn4yeH nokasaresn, onoBecTaBaH NyoGNMYHO KbM AEeHsI
Ha oLeHKaTa OT MecTa 3a TbProBusi, OT KOMTO 33 CbOTBETHUSA OEH € U3TbPryBaH HaWronsim
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obeM NpexBbPASEMU LEHHN KHXKA U MHCTPYMEHTM Ha Napu4HMs nasap B CriydyauTe, korato
Te ca JonycHaTu 40 ThProBus Ha noBeye OT e4HO MSICTO 3a ThProBus;

e O LeHa Ha 3aTBapsHe Unu Apyr aHanorn4yeH nokasaTern, onoBecTsiBaH nyGnn4yHo oT mecta
3a TbProBus 3a NocnegHus paboTeH OeH, ako MSICTOTO 3a TbpProBusi He paboTn B A€HS, KbM
KOMTO Ce U3BbpLUBaA OLlEHKaTa.

AKO He MOXe [a ce onpedenu LieHa no peda Ha T. I, ueHata Ha akuumuTe, CbOTBETHO Ha
npaarta, B Clyyan Ye C TAX HsMa CKITFYeHW COernkM B AeHs Ha OueHKaTa, ce onpeaens no
LieHa Ha 3aTBapsiHe, obsiBeHa 4pe3 cucTemarta 3a TbProBust UNu B GopcoBust GIONETUH 3a
Han-6nmsknsa aeH ot 30-OHEBHWUS nepuoa, Npeaxoxaall AeHs Ha oueHKaTa UNn OeHs Ha
nocrneagHaTa TbproBcka Cecus;

N CnpaBeanveaTa CTOMHOCT Ha YHIrapcky U Yy>KOeCTpaHHU akuum 1 npasa, 4onycHaTW 40 UK
TbPryBaHW Ha perynvpaH nasap Wnu gpyro MsCTo 3a Tbprosusi B Penybnuka YHrapus, ce
onpegens:

M) 3a akumu, KOMTo ca 4acT OT pedepeHTHUS MHAEKC Ha GOpCOBO TbpryBaHMUs OOHA MO
MoZern Ha NbMHO dmnanyecko pennukmpane “Expat Hungary BUX UCITS ETF” — no cbwmte
npasuna, No KOUTO Ce N34YNCNABA KOHKPETHUAT peddepeHTEH MHOEKC U C LieHOBa UHdopMaLms,
obsiBeHa 4ype3 cucTemaTa 3a TbproBusi unu B GopcoBust BHONETMH, OOKOMKOTO MeToabT 3a
npeoueHka Ha PedepeHTHMSA nHOEeKC He NpoTUBOPEYN Ha 3akoHa. AKO METOA LT 3a NPeoLEeHKa
Ha PedepeHTHMA nHOeKC He e B CbOTBETCTBUE CbC 3aKOHOBUTE pasnopenbu, akumute Lie
6baaT oueHsBaHM MO UeHa Ha 3aTBapsiHe, obsBeHa 4pe3 cucTemarta 3a TbproBus wnn B
bopcoBusi OroNeTUH.

2) (N3m. c Pew. Ha CO Ne 213/27.10.2017 r.) 3a akumu n3BbH peddepeHTHUA nHaekc Ha BT
“Expat Hungary BUX UCITS ETF” — no ueHa Ha 3aTBapsiHe, obsBeHa 4ype3 cucremarta 3a
Tbproeus unun B 6opcosusa BroneTnH. To3n criyyan ce OTHacs eQUHCTBEHO A0 cryYyauTe Ha
pebanaHcupaHe Ha PedepeHTHMA MHOEeKC, KOeTo BoAu A0 oTrnajaHe Ha AafeH eMUTEHT U
Hy>Xda OT NpeoLeHKa Ha Te3un akumm B noptdenna Ha PoHaa.

3) Ako He MOXe fa ce onpedenu ueHa no pega Ha T. 1 vnm 2, ueHata Ha akumuTe,
CbOTBETHO Ha npaeara, B Cry4an 4Ye C TAX HSAMa CKITIOMEHN COENKM B AEeHS Ha OLeHKaTa, ce
onpenend no LeHa Ha 3aTtBapsiHe, 06sdBeHa Ype3 cuctemara 3a Tbprosusi unu B 6opcosus
OtoneTnH 3a Han-6nnskns geH ot 30-gHEBHUS nNepuog, Npeaxoxaall OeHs Ha oueHKaTa unm
AEHSs Ha nocneagHaTta Tbproecka cecusl.

[) Mpu HEBB3MOXHOCT [la Ce MPUIoXaT HayMHUTE 3a OLleHKa Ha akuum no T. I, KakTo 1 3a
akuumMTe, KOUTO He Ce TbpryBaT Ha perynupaHy nasapu unuv Apyry Mecta 3a Tbprosus,
crnpaseanmBaTa CTOWHOCT Ce onpe/erns Ypes nocrenoBarTenHo npunaraHe Ha CrnegHuTe MeToau:

e MeToAa Ha CLOTHOLIEHMETO LeHa — nevanba Ha OpyXeCTBa aHanosu;
e MeToa Ha HeTHaTa 6banaHcoBa CTOMHOCT Ha aKTUBUTE;
e MeToq4 Ha AUCKOHTUPAHUTE HETHU NApUYHM NOTOLN.

Tes3n metoam ce npunarat B nocrneaoBaTenHOCTTa, B KOATO Ca onncaHu no-gony, npu ycnosue
Ye NOCOYEeHUAT Ha NbPBO MACTO MeTOo4 He MOXe Oa Obae n3nonseaH.

A1) MeTtoabT Ha HeTHaTa 6GanaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B U3YUCIISIBAHE Ha
CTOMHOCTTA Ha aKLMNTE Ha OLEHSIBAHOTO APYXECTBO, KATO COBCTBEHUSA KanuTarn Ha ApY>XeCTBOTO
(B3 OCHOBa Ha nocneaHus UHAHCOB OTYET) ce pa3fenuy Ha obwmsa 6pon akumm B obpalleHue.

[MpaBuna 3a oueHka Ha nopTdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe Ha BopcoBo TbpryBaH doHa “Expat Hungary
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_ A—L-PS
N

P — ctonHocTTa Ha OBUKHOBEHUTE akKuMn Ha oueHABaHOTO APYXECTBO,

P

A — aKTunBWU;
L — 3agbrmkenHus;
PS — cTOMHOCT Ha NpuBUNErMpoBaHnTe akuuu;

N — o6 6pon 06MKHOBEHM akLumK B obpaLleHue.

[2) MeToabT Ha ANCKOHTMPAHWUTE HETHU MapU4YHM NOTOUM Ce M3MNOon3Ba 3a onpefensHe Ha
CTOMHOCTTa Ha eAHa 0OMKHOBEHA aKUMa Ha OPY)KECTBOTO, KATO CTOMHOCTTa Ha KanuTana Ha
nputexartenure Ha OBMKHOBEHM akuun ce pasgenun Ha Oposi Ha OBUKHOBEHUTE akuuun B
obpalueHue.

CTonHOCTTa Ha kanuTana Ha nputTexartennte Ha OOVKHOBEHMU akumm ce mnsdvmncnaBa rno gBsa

Ha4vnHa:

HauvH 1. MeToa Ha OUCKOHTUPAHUTE HETHM MapU4HU NOTOLM 32 OOMKHOBEHUTE aKLMOHEPU
(Free Cash Flows to Equity) — 4Ype3 OUCKOHTMpaHE Ha HETHUTE MapU4HU MOTOUU, KOUTO
OocCTaBarT 3a akuMoHepuTe cref NoCpeLLaHeTo Ha BCUYKN pas3xoaun, (OUHAHCOBU 3a4bIDKEHNS,
Heo6Xx0aUMUN MHBECTULMKN N NPOMEHM B 0OOPOTHUSI KanuTarn:

° I'IpM TO3M MeToa Ce Wu3non3eat HeTHUTe Mnapu4Hun noToun, KOUTO OCTaBaT clieq
nocpewiaHeto Ha BCUYKM pa3xoan, nNoKpmMBaHETO Ha d)I/IHaHCOBVITe 3aabInKeHnA
(BKJ'II'O‘-II/ITeJ'IHO rmaBHUUMN W NUXBU NO AObJIroBe Ha D.pymeCTBOTO), HeobxoanmuTe
MHBECTULUWNN N MPOMEHUTE B O60pOTHVI$I KanuTtarn,

e HeTHWTe NnapnyHM NOTOUM Ce M3YUCISABAT, KaTo NPOrHo3HaTa HeTHa nevanba (cneq NUxeu
Y faHbLM BbpXy Nneyanbara):

O

O

O

O

ce yBenu4n ¢ NPOorHO3HUTE pasxoamn 3a aMopTU3aLMS;

ce Hamanu/ysenu4ym ¢ abcontoTHaTa CTOMHOCT Ha MPOrHO3HATa NPOMSIHA B HETHUSA
obopoTeH kanuTan,

ce yBeln4yn C nporHo3HaTta CTOMHOCT Ha HOB ObMr, KaKTO WU MOCTbLMNIIEHNSA OT
n3gaBaHETO Ha eMUCUn npmeBmunernpoBaHn akunu;

ce HamMalu ¢ NporHo3HnTe NHBeCcTnunn B Ll,'bJ'IFOTpaIZHI/I aKTUBWN,
ce HaMarlun C NporHo3HnTe noralleHna no rmaBHULUMTE Ha Oblira,

ce HaMallM C NpPOrHo3HnTe ANBNAEHTU 3a NpUBUNErmMpoBaHn akunn.

¢ V3nonaea ce cnegHaTa opmyna:

KbOeTo:

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

FCFE — HeTHM napu4yHu noToum 3a OOMKHOBEHUTE aKLMOHepH;
NI — HeTHa nevyan0Oa;
D — amopTusaumu;

Capex — MHBEeCTULUnn B ,El,'bJ'IFOTpaVIHI/I aKTUBWU,
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AWC — npomsiHa B HETHUSA 0B6OPOTEH KanuTarn;

ND — HOB ObSIr, KAKTO M NOCTBMSIEHNS OT U3gaBaHETO Ha eMUCUN
npunBuierMpoBaHn akuuu,

PP — norawuenus no rmaBHULM;
PrD — ouBngeHTn 3a npmMBUIernpoBaHn akLuuu.

e [lpy TO3M MeTOO HETHUTE NAPUYHM NOTOLM CE AUCKOHTUPAT C LeHaTa Ha nHaHCupaHe CbC
CcoOCTBEH KanuTar;

e lLleHata Ha duHaHcMpaHe cbC coOCTBEH KanuTan € u3MckyemaTa Hopma Ha
Bb3BPbLLAEMOCT Ha OOMKHOBEHMTE aKkLMoHepy U ce aeduHmpa Nno crnegHUTe HaunHu:

o 4pe3 6e3pucKoBUSA NIMXBEH MPOLIEHT MIIKOC PUCKOBA NPEMUS:
kK, =kge + RP
KbaeTo ke — LieHaTa Ha chMHaHcUpaHe CbC COBCTBEH KanuTarn;
Krr — 6€3PVCKOBUST NIMXBEH MPOLIEHT;

RP — puckoBa npemus.

o ype3 MeToda Ha oueHka Ha kanutanosuTe aktuem (Capital Asset Pricing Model —
CAPM):

ke = kRF + (km - kRF )XIB
KbOEeTo: ke — ueHaTa Ha puHaHcMpaHe CbC COOCTBEH KanuTarn;
Kre — 6E3PUCKOBUAT NMNXBEH NPOLIEHT;
(km — kre) — N@3apHaTta prckoBa npemus;
km — O4aKBaHaTa Bb3BpaLLaeMoCT Ha nasapa;
B — 6eTa koedhULMEHT.

o ypel3 MeToda Ha JUCKOHTUpPaHUTE NAapU4YHU NOTOLIN:

D
k, ==t+g
P
0
KbAeTo: Ke — LeHaTa Ha pMHaAHCMpaHe CbC CODCTBEH KanuTtar,

D1 — oyakBaHUAT cneaBall AUBUAEHT 3a eHa 0OMKHOBEHA aKUus;
Po — ueHa Ha egHa 0OMKHOBEHA aKUUS;
g — O4YaKBaHWAT TEMM Ha pacTex.

HauunH 2. MeToa Ha OMCKOHTUpaHMTE napuyHu notoum 3a pupmara (Free Cash Flows to the
Firm) — ype3 OANCKOHTUpaAHE Ha HEeTHUTE Napu4HM MOTOUM 3a BCUYKM aKUMOHEPU WU OpYyrn
WHBECTUTOPWU, HaMarneHn C BCUYKM AbArOBE Ha KOMMAHMATa W OPYyrn B3eMaHus Ha
WHBECTUTOPUTE, pasnuUYHM OT akuuoHepuTe. M3nonseBaT ce HETHUTE MapuyHU MNoTouM 3a
BCUYKN WMHBECTUTOPW BBB hvpmarta — npuTexaTenn Ha akumu, AbnAr u npedepeHumanym
aKuMn. HeTHUTE napuyHM NOTOLM Ce n3umcnsaBar no cnegHMTe ABa HauyuHa:

[MpaBuna 3a oueHka Ha nopTdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe Ha BopcoBo TbpryBaH doHa “Expat Hungary
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e [lpy NbpPBUSA HAYMH HETHUTE MaAPUYHM MOTOLIM CEe U3YMCNABAT, KaTo NporHo3HaTa nevyanta
npeav NUXBW U cneq AaHbuy BbpXy nevanbara:

o Ce yBeJlM4n C NMPOrHo3HUTE pa3xoaun 3a amopTu3aumna,
) ce HaMalnun C NporHo3HaTta npomMdHa B HETHUA O60pOTeH Kanutan,

o Ce Hamaru C NPOrHO3HMUTE NHBECTULMN B AbMrOTPaHWN akTUBM.
e l3nonasa ce crnegHata coopmyna:
FCFF = EBIT x(1—t)+ D —Capex — AWC ,

KbOeTo: FCFF — HeTHM napuyHK noToum 3a ompmara;
EBIT — neyan6a npeau nMxeu 1 AaHbLW;
t — JaHbYHa CTaBKa;
D — amopTusaumu;
Capex — HBeCcTUUMnN B ObIrOTpanHU akTUBMY;
AWC — npomsiHa B HETHNSA 060POTEH KanuTan.
o [lpu BTOpUS Noaxon ce nsnonsea crnegHarta opmyna:
FCFF = FCFE + Int x(1-t)+ PP — ND + PrD
KbOeTo: FCFF — HeTHM napuyHm noToum 3a pupmara;
FCFE — HeTHM napu4Hu noToumM 3a OOMKHOBEHUTE aKLMOHEpPMH;
Int — pa3xoan 3a NIMXBU;
t — oaHbyHa cTaBKa 3a upmarTa;
PP — noralueHus no rrnaBHULM;
PrD — ouBngeHTn 3a npuMBUIiernpoBaHn akLuu,;

ND — HOB AbSIr, KakToO M MNOCTbIJIEHMS OT WU3haBaHETO Ha eMUucuu
npuBunernpoBaHn akuun.

e HeTHMTE napuyHKM NOTOLM Ce OAMCKOHTUpAT CbC cpeaHonpeTerneHaTa LueHa Ha kanuTana
Ha gpyxectBoto. [pu onpedensiHeTo Ha OTHOCUTENHWTE [AANOBE Ha pasfuyHuUTE
M3TOYHMLUM Ha KanuTarn ce U3nonasaT nasapHUTe UM CTOMHOCTY;

e CpepaHonpeTerneHaTa LieHa Ha kanuTana Ha ApY)eCTBOTO Ce onpeaensi Ypes criegHara
dopmyna:

WACC =Kk, x __E +ky x(1-t)x _b +K % _P ),
E+D+PS E+D+PS E+D+PS

KbOETo: WACC - cpegHonpeTterneHaTa LieHa Ha Kkanutana;
ke — LeHaTa Ha (bMHaHcupaHe cbe cOb6CTBEH KanuTan,

k¢ — LieHaTa Ha bMHaHCKMpaHe ¢ AbAr, Npeaun Aa € oTYeTeH JAaHbYHUAT
edeKT OT pas3xoauTe 3a NMXBY;

t — AaHbYyHaTa cTaBka 3a hupmaTa;

[MpaBuna 3a oueHka Ha nopTdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe Ha BopcoBo TbpryBaH doHa “Expat Hungary
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Kps — LleHaTa Ha hMHaHCUpaHe ¢ NPVBUMErMpoBaHn akLuum;

E — nasapHa CTOMHOCT Ha aKUMUTe Ha KOMNaHUATa;

D — nasapHaTa CTOMHOCT Ha Ab/ra Ha KOMNaHUATa;

PS — nasapHaTa CTOMHOCT Ha NPUBUIETMPOBaHNTE akUMN Ha KOMMNaHWATa.

Korato masapHata CTOMHOCT Ha Abnra He Moxe ga 6bae onpegeneHa, ce M3nonssa
6anaHcoBaTa My CTONHOCT.

Bcekn eguH oT meToauTe 3a onpeaensHe Ha CTOMHOCTTA Ha akLUMOHEPHUS KanuTan Moxe
[a 13rons3ea eQuH oT ABaTa MoJena Ha AUCKOHTUMPaHe:

o [loCTOSIHEH TEMM Ha pacTeX, NPU KONTO ce npuema, Ye pbCTbT Ha doupmaTa € NOCTOAHEH
1 cTtabune;

dopmynaTa, KOsATO ce MU3Mons3ea, e:

» _ FCF,
0 — 1
r-9
KbAeTo: Po — HacTosiwarta CTOMHOCT Ha CBO60,D,HI/ITe napu4Hn notouun,

FCF — unun FCFE unu FCFF;
I — CbOTBETHATA HOPMAa Ha ANCKOHTUPAHE;
g — MNOCTOSIHHUSAT TEMI HA PacTeX Ha KOMMNaHuAaTa.

e [lBycTeneHeH Temn Ha pacTex, Npu KOMTO ce npuema, Ye CbLiecTByBaT ABa nepuoga. 3a
NMbpPBUS NEPUOA Ce MpaBu MPOrHo3a 3a HETHWTE MapWyHM NOTOLM 3a Bcska roguvHa
NOOTAENHO, a 3a BTOPMS NEPUOA ce npuema, Ye HETHUTE NapuyHM NOTOLM LLIe HapacTBaT C
YCTOMYMB TEMM UMK L OCTaHaT NOCTOSHHW.

<DopMynaTa, KOATO Ce Mn3nonssa, e:

& FCF, P,
P, = -+ =
T @+r) (@L+r)
KbAEeTO: Po — HacTosiLaTa CTOMHOCT Ha CBOBOAHUTE Mapu4HM NOTOLM;

FCF.— unu FCFE vnn FCFF npe3 roguHa t;
r — cbOTBETHaTa HOpMa Ha AUCKOHTMPaHe Npe3 MbpBUs NEPUOA;

P, — cTomHocTTa Ha cBoboaHUTE napm4HnM noToun B HaA4YalrioToO Ha BTOPUA
nepunoa Ha yCTOIZ‘-IVIB pbCT. PnCe nsyncnsasa no crnegHns HayuH:

» _ FCF.,
n )
IFn - gn
KbOeTo: h — CbOTBETHATa HOpMa Ha ANCKOHTUPaHe npe3 nepmnoaa Ha NOCTOAHEH

pbCT;

On — NOCTOSAHHUAT TEMIM Ha pacTex Ha KomnaHuaTa. Korato ce npuema, ve
npes3 BTOpUS NepUoA HETHUTE MapuUYHM NMOTOLM e OCTaHaT MOCTOSIHHK, TO
Toraea gn=0.
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[3) MocneaBalla oueHka Ha akuun, NpuaobuTy BCreaCcTBUE OT YBENMYEHUE HA KanuTana Cbe
CpeacTBa Ha OPY)XeCTBOTO €MUTEHT WM OT pasfenisiHe Ha CbLEecTBYBalLMTE akuuu, ce
N3BbpLLUBA, KAKTO crieaga:

e B cnyyaute Ha npugobuBaHe Ha (HOBW) akuuWM OT AafeHO OPYXEeCTBO BCreacTBME Ha
yBENMYEHNE Ha KanuTana CbC CpefcTBa Ha APYXEeCTBOTO, Ce Mpu3HaBa B3eMaHe OT
partaTa, OT KOATO nputexaTenuTe Ha akuuy Ha OPY>KeCTBOTO HAMAT MpaBO Ha akuum OT
YyBENMYEHNETO Ha KanuTana — pgataTta, cref KOSTO CKMHYEHM COENKM C aKkummute He
Bb3AeNCcTBaT BbpXy NpaBoTo 3a NpuaobuBaHe Ha HOBM akUMK A0 AaTaTta Ha peructpvpaHe
Ha YBENUYEHMETO Ha KanuTarna u BNMCcBaHeTo My B Aeno3vuTapHaTa MHCTUTYLNS;

CToOMHOCTTa Ha B3EMaHETO € paBHa Ha Npou3BeaeHNeTo OT Bpos HOBU akLMK U LieHaTa Ha
efHa HOoBa aKuus.

R=N,6xP,
KbageTto: R — B3emaHe;
N, — 6pow HOBM aKLmMK;
Pn — ueHa Ha egHa HoBa akum4.

LleHaTta Ha egHa HOBa akuusi ce nosy4vaBa, KaTo MocrnefHaTa LeHa Ha OueHKa Ha edHa
,CTapa“ akuusa O0bae pasgeneHa Ha cymarta oT 6posi HOBM akumn, NpugobuTtn cpelly egHa
,cTapa“ akuus, n 1.

_ K
" (N, +1)’
Kbgeto: P, — LeHa Ha egHa HoBa akuus;
Po — nocneaHa ueHa Ha oueHka Ha egHa ,cTapa“ akums;
N, — Gpoii HOBM akuum 3a egHa ,cTapa“ akuums.

OT partaTa Ha BNMCBaHe Ha HOBUTE akuMu B AenosuTapHaTa MHCTUTYUMst 40 fataTa Ha
BbBEeXAaHe 3a TbProBusi Ha perynupaH nasap Unu Apyro MsSCcTo 3a TbProBusi HOBUTE aKLMK
ce NpusHaear Mo LeHa, u34ucneHa no cnegHarta dopmyna:

P
P=——
(N, +12)
KbOeTo: Pn — LeHa Ha eHa HOBa aKUus;

Po — nocnegHa ueHa Ha oueHKa Ha eHa ,cTapa“ akums;
N, — Gpoii HOBUM akuuK 3a egHa ,cTapa“ akuus.

Cnepn BbBexaaHe 3a Tbproena CbOTBETHOTO MACTO 3a TbproBnd Ha HOBUTE aKUUW,
nocnenpaliata MM oLeHKa ce M3BbplliBa CbrimaCcHO MeToauTe 3a OueHKa Ha LeHHU KHWXKa,
aonycHatu oo unn TepryBaHM Ha perynmupad nasap nnn apyro MACTo 3a TbproBu4.

e B cnyyaute Ha npupgobuBaHe Ha (HOBWM) akuuuM OT AafAeHO OPYXEeCTBO B pesyntaTr oT
pa3gensHeTo Ha Beye CbLuecTByBaLLMTe akumm (CNnvT) ce Nnpu3HaBa B3eMaHe oT gaTara,
OT KOAITO HOBWUTE akuuMu ca Beuve OTAeNeHu OT CblUecTByBalUMTE akuuMum — gartaTa, cnejg
KOSITO CKIIOYEHMW COENKM C aKuMuTe He Bb3[eWcTBaT BbpXy MpaBoTO 3a NpuaobuBaHe Ha

[MpaBuna 3a oueHka Ha nopTdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe Ha BopcoBo TbpryBaH doHa “Expat Hungary
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HOBUTE aKUMW OO0 OaTata Ha peructpupaHe Ha HoBust Bpol akuum B Aeno3uTapHaTa
NHCTUTYLMS.

CToNHOCTTa Ha B3eMaHeTO € paBHO Ha NPOU3BEAEHNETO Ha GPOsl HOBUM aKLUM U LieHaTa Ha
efHa HOoBa aKuus.

LleHaTa Ha eaHa HOBa akuus ce Morny4asa, KaTo NnocriegHaTta LieHa Ha oLeHKa Ha efHa
,CTapa“ akuus 6bae pasgeneHa Ha Gpos HOBM akuuu, NpuMOoGUTK cpelly edHa ,cTapa“
aKums.

1
R=N, x Py x—,
N r
KbAETO: R — B3emaHe;
N, — 6pow HOBY aKLMK;
Po — nocnegHa ueHa Ha oueHka Ha egHa ,cTapa“ akums;
N — CbOTHOLLUEHNE Ha crnuTa.

OT partaTa Ha BNMCBaHe Ha HOBUTE akUMW B Aenos3uTapHaTa MHCTUTYUMUst 40 AaTaTa Ha
BbBeXJaHe 3a TbProBusi Ha CbOTBETHOTO MSICTO 3a TbProBUsi HOBUTE akLMK ce Nnpu3HaBaT
no ueHa, n3yuncneHa no crnegHarta dopmyna:

P=Pox1/N
KbAeTo: P — ueHa Ha HoBa aKuus;
Po — nocnegHa ueHa Ha oueHka Ha egHa ,cTapa“ akums;
N — CbOTHOLLEHWE Ha chnuTa.

Cnep BbBexaaHe 3a TbproBus Ha perynupaH nasap Ha HoBUTe akuuW, nocneasallaTta um
OLIEHKa Ce M3BbpLUBA CbIMACHO METOAUTE 3a OLEHKA Ha LIeHHM KHUXa, AonycHaTV 40 Unu
TbPryBaHu Ha perynupad nasap unv apyro Msicto 3a TbproBusi.

[4) Topensbpoennte metoam no 7. A1), O02) n O3) 3a onpegensHe Ha cnpaeegnvBata
CTOMHOCT Ha LUEHHUTEe KHWXxa moraTt ga 6baaT KopurupaHum ¢ koedumuneHT, 060CHOBaHN Ha
0asata Ha OaHHM n obCcToATencTBa, NPeacTaBMsiBallM CbOTBETHO paskpuTa BbTpELUHa
nHpopmaums no cmucbna Ha lNpunoxeHne Ne 9 Ha Hapepba Ne 2 ot 17.09.2003 r. 3a
npocnekTuTe npu NyoérnnyHo npeanaraHe 1 gonyckaHe 40 TbProBus Ha perynvpaH nasap Ha
LEHHWN KHKa U 3a pa3KpMBaHETO Ha MHAdOopMaUWs.

[5) CnpaBegnvBata CTOMHOCT Ha (WHAHCOBUTE WHCTPYMEHTM Ha KONekTuBHaTa
WHBECTULMOHHA CXema Mpu HeakTUBEH Nasap ce onpenens, Kato ce M3nonseaT crnegHute
TEXHUKN 3a OLIEHSABaHE:

e 3non3BaHe Ha LieHN OT CKOPOLLHM 1 CNpaBeAnvBm NasapHu caenkn mexay MHpopmMupaHm
W XXenaewm CTpaHu;

e l3nonsBaHe Ha cnpaBka 3a TekyliaTa cripaBeafivMBa CTOWHOCT Ha ApYr, eKBUBANEHTEH
aKTUB;

o O6uonpnetn meToaum.

E) B cnyyante Ha npuaobuBaHe Ha npaBa OT AafeHO APYXKECTBO Npu yBENMYEHWE Ha kanuTana
ypes eMncusl Ha akuMKn ce Npu3HaBa B3eMaHe (Ha npaea) oT fataTa, OT KOATO nputexaTtenute Ha

[MpaBuna 3a oueHka Ha nopTdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe Ha BopcoBo TbpryBaH doHa “Expat Hungary
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aKkuMmM B OpY)KECTBOTO HAMAT MpaBo Aa MnornyyaT npaea 3a 3anvMcBaHe Ha akuuu OT YBENUYEHNETO
Ha KanuTana (gaTara, crnef KOsiTo CKIMHYEeHM COENKN C akuMUTe He Bb3[leNcTBaT BbpXy NPaBoTo 3a
NpuaobuBaHe Ha nNpaga), 4O AaTaTa Ha perncTpupaHe Ha npaBaTa B AenosutapHaTa MHCTUTYLMS.

CTonHOCTTa Ha B3eMaHeTO Ce U34YUCrsiBa Ha OCHOBATa Ha criegHaTa cdopmyna:
R, =NxP,
KbOeTo: R; — B3emaHe;
N — 6pon npaBa;
P:— ueHa Ha npaso.
LleHaTa Ha npaBOTO ce usdncnaesa vpes criegHarta popmyna:
R +RxN,

P =R
N, +1

KbOeTo: Pr — ueHa Ha npaBo;
P\ — ueHa Ha nocrnegHa oueHKa Ha akuusaTa (npeav OTAENSHEeTOo Ha nNpaBaTta);
Pi — eMUCMOHHA CTOMHOCT Ha HOBUTE aKLuWK;
N, — 6Gpoii akuum B e4HO nNpaeo.

OT paTtaTa Ha perucTpaumsi Ha NpaeaTta B Aeno3uTapHaTa MHCTUTYLMS, CbLUMTE Ce Npu3HaBaT KaTo
aKTMB B nopTdenna no ueHa, onpegeneHa no dopmynaTa no-rope.

E1) Mpn HEBB3MOXHOCT Aa ce NpunoxaT HaunHUTE 3a oueHKka no T. [T nocnefBallaTa oueHka
Ha npaBa Cce Wu3BbpWBaA NO LeHa, MNpeAcTaBnsBalla pasnuvka Mexay ueHata Ha
CblUeCTByBaLUTE akuMM Ha OPYXECTBOTO, onpeaeneHa crnopea uanckeaHuAta Ha T. [ wm
€MWCMOHHATa CTOMHOCT Ha HOBUTE akuuMuM OT YBENUYEHMETO Ha KanuTana, yMHOXeHa no
CbOTHOLUEHMETO Ha 6post akunn B e4HO NpaBo.

E2) OT gaTaTa Ha 3anuncBaHe Ha akuMuTe B pe3yrnTaT Ha yrnpaxHsiBaHe Ha npaeaTta [o AaTtarta
Ha perncTpvpaHe Ha yBENMYEHMETO Ha KanuTana W BrNUCBaHETO My B Aeno3uTapHaTa
MHCTUTYLMS 3anncaHuTe akuumn ce oTpassiBaT kKaTo B3emaHe, KOeTo ce oopmMupa, kaTo 6posaT
Ha 3anvcaHWTe akuuM ce YMHOXM Mo cymaTta OT CTOMHOCTTa Ha efHO MpaBo Mo rnocreaHaTa
OLEHKa MNpeau 3anuCBaHeTO Ha akuuuTe, pasfderneHa Ha Opos akuMvM B eOHO MpaBo U
€eMUCUOHHAaTa CTOMHOCT Ha efiHa aKuus.

Rr=N, X Pi+|:)r
N

.
KbOeTo: Rr — B3eMaHe;

N, — 6pow 3anucann akumm;
Pi — eMUCMOHHAa CTOMHOCT Ha aKkuus;
P: — cTOMHOCT Ha egHO NpaBo;

N — 6pon akumm B egHO Npaso.
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OT paTarta Ha 3anucBaHe Ha akuuMTe B pe3ynTaT Ha ynpaxkHsiBaHe Ha npaBaTa 4o AaTtaTta Ha
3annaiwjaHe Ha eMUCMOHHaTa MM CTOMHOCT Bb3HMKBA 3adbIDKEHME KbM OPYKECTBOTO —
€MUTEHT.

E3) OT patata Ha BNMCBaHe Ha HOBWUTE akUMKW B AenosuTapHaTa MHCTUTYUMS 40 AaTtaTta Ha
BbBEXdaHe 3a TbProBus Ha CbOTBETHOTO MSACTO 3a TbProBus HOBMTE aKLUW ce NpU3Haear no
LleHa, n34ncneHa no criegHarta dopmyna:

P=PijLi
N

;
KbaeTo: P — ueHa Ha akuuATa;
Pi — eM1UCMOHHa CTOMHOCT Ha akuus;
P, — CTOMHOCT Ha e4HO NpaBo U
N, — 6Gpor akuum B egHO nNpaeo.

K) B cnyyauTe, Korato He ce NpoBexaa TbProBus Ha MSCTO 3a TbproBus B paboTHKM 3a CTpaHaTa
AHW UNK KOrato AadeHn LEHHM KHMKA Ca BPEMEHHO CMPEHU OT TbProBus, 3a nocreBalla oueHka
Ha LEHHUTE KHWXKa, OOMyCHATXM OO0 WM TbpryBaHW Ha perynvpad nasap, ce npvema OueHKaTa,
BanugHa 3a OeHsi Ha nocrefHaTta TbproBcka cecusi. [Mpu nocneaealla oueHka Ha obnuraumm no
peda Ha nspeyeHne NbpBO Ce OTYMTa U HaTpynaHaTta nuxea 3a CbOTBEeTHUTE AHWU. [NMpaBunoTto ce
npunara u B criydauTe, KOrato Ha MSACTO 3a TbProBusl He ce NpoBeXaa TbproBcka cecusi, nopaau
HepaboTeH B CbOTBETHATA CTpaHa AeH, KOUTo e paboTeH B Penybnvka bbunrapus.

lMpaBMnoTo He ce npunara, Korato Ha perynvpaHvia nasap He ce NpoBexaaT TbProBCKU cecun 3a
noseye oT 5 paboTHu AaHW. B TO3n cnyyan nocnegpaliata oueHka ce U3BbpLUBa NPU CbOTBETHOTO
npunaraHe Ha 7. ) n E1).

3) Mpwv onpepensiHeTo Ha cnpaBeAnvBa CTOMHOCT Ha LIEHHW KHIXKa Ype3 U3MoN3BaHeTo Ha pasnnyHu
MeToAM 3a oueHKa Lie 6baaT M3NoN3BaHU CNeaHNTe NPUMEpPHU OAaHHU U haKkTopu:

o (Ob6gBeHa B NpocnekT 3a nybnuyHoO npegnaraHe Ha LieHHM KHUWXKAa Ha eMUTEeHTa EMUCUOHHA
CTOWHOCT;

o PelueHve 3a yBenuiyaBaHe Unu HamansisaHe Ha Kanutana Ha eMUTEHTa;
e PelieHne 3a npeobpasyBaHe Ha APYXECTBOTO — EMUTEHT;

e BcakakBn M3MeEHeHUs1 B TbProBckaTta OENHOCT Ha eMUTEeHTa, KOUTO 3acsaraTt ueHata Ha
HeroBnte UeHHU KHNXa;

° HDOMGHVI B yCTaBa Ha eMUTEHTAa;

e O6pasyBaHO UCKOBO, U3MbIIHUTENHO UM 06€3NeYnUTENHO NPON3BOACTBO, N0 KOETO EMUTEHTLT
€ OTBETHUK;

e AHanus Ha pyHOaMeHTanHM AaHHU 3a EMUTEHTa,;

e AHanu3 Ha CTONaHCKUSl CEKTOp, B KOUTO (PYHKLIMOHMPA EMUTEHTBT; XKM3HEH LIMKbI1 Ha cekTopa
N peakuust Ha ceKkTopa CnpsMo BM3HEC LUMKbNA; OLeHKa Ha BbHLUHM hakTopu, KOUTO OKassaT
BNUsIHWE; aHanNn3 Ha TbPCEHETO W NpeanaraHeTo;

e AHanus Ha o6LLOTO CbCTOSAHME Ha Na3apa Ha LLEHHU KHUXa;
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NHdopmaumns OoTHOCHO caenku unu odepTu 3a AafeHUTe LEHHW KHMKa Ha MecTaTta 3a
TbProeus;

MHCbOpMaLI,VIFI OTHOCHO TbproBudaTa N KOTUPOBKUTE HA LLEeHHN KHWXa Ha nogobHM EMUTEHTU Ha
perynupaH nasap n gpyrm mecrta 3a TbpProBus,

,D,pyrm OaHHN N d)aKTOpI/I, MMaw OTHOWEHNE KbM OLEHABAHUTE LEHHWN KHNXaA.

) lMNpu onpenensHeTo Ha nocriegBawiata CTOMHOCT Ha LIEHHM KHMDKA 4pe3 WU3MNon3BaHeTo Ha
pasnuMyHn MeToaM 3a oleHKa Llie Obaar M3non3BaHM CnegHUTEe OCHOBHU W3TOYHMUM Ha
MHG OpMaLnA:

®drHaAHCOBM OTYETU HA EMUTEHTUTE;

MpocnekTn 3a Ny6rnMyHO NpegnaraHe Ha LLEHHW KHKA;

Pernctbp Ha nyGnMyHMTE APY)XECTBA M OPYTY EMUTEHTU Ha LEHHW KHWXA;
OdmumanHum GronetnHn Ha perynupanu nasapu, bHB n HCU;

KoTnpoBkn, GonetmHn M aHanuam Ha ObNrapckM M Yy>OecTpaHHW perynupaHu nasapu,
PENTUHIOBMN areHumu, 6aHKn, MHBECTULMOHHM MOCPEenHMUM, BKIOYUTENHO U HA MbPBUYHU
annbpu Ha OUK;

AHanusn, ny6nvu<au,mm M KOMEeHTapun Ha peHOMUpaHU 6'bJ'IFapCKI/I n YyxpgectpaHHU
KOHCYNTAaHTU U aHann3aTopu.

K) CnpaBeanuBata CTOMHOCT Ha CpO4YHMTE UK ©0e3cpovHM Jenos3nTu, Nnapute Ha kKaca wu
KpaTKOCPOYHUTE B3EeMaHUS ce onpeaens KbM AeHs Ha NpeoueHKaTa, KakTo criefBa:

CpO‘-IHVITe Aeno3nTu — No HoMMHanHaTa UM CTOMHOCT,;
EescpquMTe 0eno3nTn n napute Ha Kaca — no HoMnHarsHa CTONHOCT;
KpaTKOCpO‘-IHI/ITe B3eMaHua 6e3 onpeaeneH NIinXeeH npoueHT nnm goxod — no cebecTonHOCT;

KpaTkocpoyHuTe B3eMaHUsi C onpeaerieH NIMXBeH NPOLEHT Unn JoXo4 — no cebecToHOCT.

J1) ®uHaHcoBMTE akTUBWM, OEHOMUHMPaAHWM BbLB BanyTta, pasnuyHa OT eBpo, ce npeusyucnsasart B
eBpOBa PaBHOCTOMHOCT, onpeeneHa no ueHTpanHusa Kypc Ha EBponenckata ueHTpanHa 6aHka,
BanuaeH 3a eHs, 3a KOWUTO Ce OTHAcs oueHKaTa.

M) MocneaBalyaTa oueHka Ha MHCTPYMEHTUTE Ha NapuyHKs nasap, AonycHaTu A0 UMK TbpryBaHu
Ha perynupax nasap unum apyro MsicTo 3a TbproBusi, ce onpeaens:

M1) Mo nocnegHa LeHa Ha CKMNOYeHa C TAX CAernka Ha CbOTBETHWS nasap 3a nocrnegHus
paboTeH OgeH;

M2) MNpu HEBBL3MOXHOCT Aa Ce NMPUIoXN HAYMHDBT 3a OueHKa no nogtodka M1, oueHkaTta ce
M3BBbPLLBA MO LeHa ,KynyBa“ Npu 3aTBapsiHe Ha Nasapa 3a nocnegHus paboTeH AeH, 3a KOUTO
Ce n3BbpLUBa oLeHKaTa, 0bsBeHa B €NeKTpOHHa cUCTEMA 3a LieHOoBa MHAhopMaLMs Ha LLeHHN
KHWXa;

M3) Mpn HEBBL3MOXHOCT Aa Ce MPUIOXM HAYMHBT 3a OuUeHKa no nogTovka M2 oueHkaTta ce
N3BbpLUBA NO NocregHa LeHa Ha CKIoYeHa € TAX caerika B paMkute Ha nocnegHuns 30-aHeBeH
nepuog.

AKO He MOXe fa ce onpedenu LeHa no pega Ha T. M, oueHkaTa Ha KOHKPETHUS BUA, LLEHHN KHUXKA
Ce u3BbplUBa NpU CbLOTBETHOTO NpunaraHe Ha T. [, T. E. NMpn HEBB3MOXHOCT da ce npunoxart
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n36poeHNTE, KAKTO 1 32 UHCTPYMEHTUTE, KOUTO HE CE TbPryBaT Ha NApUYHNA Nasap WUnm gpyro MsiCTo
3a TbProBusi, ce M3Non3ear crieaHuTe PopMyIu:

CToliHOCTTa Ha Aeno3nTHUS cepTudmKaT ce onpeaens no cneaHara dopmyna:

MV
Peo = d 1
1+ ix—
( 365]
KbOeTo: MV =N x|1+ in
100 365

Pcp — cTOMHOCTTa Ha Aeno3nTHus ceptudukar;

MV — CTOMHOCTTa Ha Oeno3UTHUA cepTuduKaT Ha Nagexa;

N — HOMWHaNHa CTOMHOCT Ha OeNO3UTHNA cepTUduKarT;

d — 6pon oHW OT faTaTa Ha npeoLeHKa A0 Naaexa;

i — ANCKOHTOB MPOLEHT;

C — NMXBa, NnaTtMma BbpXy AenosnpaHaTta cyma, NocodeHa Bbpxy cepTudumkara.

KpaTkocpoyHuTe ObpXKaBHM LEHHN KHMKA (CbKPOBUMLLIHM GOHOBE) Cce oLieHsIBaT rno ghopmynara:

. d
P, =N[1-|1x— ]|,
™ ( 365)

KbOeTo: Ptb — ueHaTa Ha cbKpOBULLIHUS OOH;
N — HOMWHaNHa CTOMHOCT;
i — ANCKOHTOB MPOLEHT;
d — 6poii AHK OT AaTaTa Ha NpeoueHKa Ao nagexa.

H) Xvunotesun, npu konto GoHABLT Le onpenens cnpaBeanuea LieHa Ha akTuBW, Mo MeTogonorus,
pasnu4yHa oT MeTodonorusTa, 3actbneHa o1 T. A go 7. M B HacTtoawwmTe lNpaBuna 3a oueHka Ha
aKkTuBuTE:

H1) ®upma, B koATO POHOBLT MMa OAMNOBE, € CBasieHa OT TbProBus Ha perynupad nasap, Hama
COEenku C n3gageHUTe OT Hesl LIEHHM KHWXa Ha perynupaHu nasapu unv gpyrm Mecra 3a
TbpProsusi, NMnceBaT nyénnyHn rMHaAHCOBM OTYETU MW Apyra pmHaHcoBa MHgopMaums 3a
onpenensaHe Ha cnpaBeanuBea LieHa no metogonoruata ot T. A oo T. H B HacTtoswwumTe Npasuna
3a OLUEHKa Ha aKTUBUTE.

H2) ®unpma, B koATO PoHABLT MMa AANoBe, € 06sBeHa B NMKBMAALNS UNN B HECBCTOSTESTHOCT.

H3) ®dupma, B koATO POHOBLT € MHBECTUPAr KaTo yuypeauTen C aHraXnMeHT 3a eMuTupaHe Ha
LeHHW KHMKa Ha perynupaH nasap wunm pyro MscTo 3a TbProsusi, He € Nony4una paspelueHve
OT CbOTBETHUS (PMHAHCOB perynaTop 1 He e nonyyuna cratyT Ha NyGrnM4HO ApyXecCTBo.

H4) MNMonyyaBaHe Ha NUKBMAALUMOHHN AAnoBe nog hopmarta Ha MMYLLLECTBO.
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H5) Aktuen, npuaobuti No cnnarta Ha KOMNEeHcaUMOHHN 4OroBopu, obesweTeHns, cbaebHn n
N3BBHCBAEOHN CnopasyMeHus U pelueHusl, obesneunMTenHn [OOroBopu, KOUTO nonagat B
xunote3uTte ot 7. H1 go 1. H4.

H6) 3a Bcuukm aktmeu, onmcanu ot T. H1 go 1. H5, ce m3rotea goknag oo CobBeTa Ha
ANPEKTOPUTE OT CLOTBETHUTE ONTBXHOCTHM nuua Ha Y[ ,Ekcnat AceT MeHnmxkmbHT EAL,
OTroBapsLN 3a npeoueHkaTta Ha akTueBuTe Ha PoHAa, B KOUTO Ce npearara MeTtoauka 3a
OLEHKa W KOHKpPEeTHa OLeHKa Ha [adeHusl akTuMB, KOWTO He MOXe ga Ce oueHu no
mMeTogonorudata ot T. A go T. H B HacTosiwmTe NpaBuna 3a oueHka Ha aktusute. C[] npuema
CbC CBOE pelleHNe OLEeHKaTa Ha CbOTBETHUS aKTUB, KaTO MOXe Oa He ce cbobpasu C
npeanoXeHneTo B AoKfaga Ha CbOTBETHUTE AMBbXHOCTHM nuua Ha Y[ ,Ekcnat Acet
MennopxmbHT EALl. Taka oueHeHaTa crnpaBegnvea LieHa Ha dadeHus akTuMB ce npuema 3a
BanugHa B pamkute Ha 30 pgHu, kato cnep Bcekn wmammHan 30-gHeBeH nepuog CL
npepasrnexga OTHOBO OLeHKaTa Ha CbOTBETHUS aKTMB, ako TOW BCe olle e B nopTdenna Ha
doHpa.

[.3. OueHka Ha nacusuTe Ha PoHaa

CrtorHocTTa Ha nacumeBuTe Ha dPoHoa e paBHa Ha cymata OT GanaHcoBuMTEe CTOMHOCTM Ha
KPaTKOCPO4YHUTE N OBIITOCPOYHUTE 3adbihkeHnsa no 6anaHca. 3agbimkeHusaTa, JEHOMUHUPAHN BbB
BanyTa, pasnvyHa oT eBpO, Ce N34ncnaBaT no ueHTpaneH Kypc Ha ELIB kbm gataTta Ha oueHsBaHe.
lMacmBuTe ce oueHsaABaT CbIMACcHO NPUMOXUMUTE CYETOBOAHM CTaHAapTM B MOMEHTa Ha
N3BbpPLUBAHE HA OLIEHKaTa.

I.4. OnpepensiHe Ha HeTHaTa CTOMHOCT Ha akTuBMTEe Ha oHaa (060 1 Ha eanH aan)

HeTtHaTa cTtonHocT Ha aktnBuTe (HCA) Ha DoHaa ce onpeaens, Kato OT CTOMHOCTTa Ha akTUMBUTE,
onpeaeneHn coernacHo Tean Npaeuna, ce npucnagHe CTOMHOCTTa Ha NacueBuTe.

HeTHaTa CTOMHOCT Ha akTMBUTE Ha eAuH Osn ce nadncnaea, kato HCA Ha ®oHaa ce pasgenu Ha
Opos Ha usgageHnTe asanoBe KbM MOMEHTA.

I.5. Ponata Ha oguTtopuTe Ha PoHaa 3a oueHka Ha nopTdennuTte n onpenensHe Ha HCA

Pondata Ha oantopuTe 3a oueHka Ha nopTtdennute n onpegensHe Ha HCA e na pagaTt oguTOpCKo
MHEHMEe B CbOTBETCTBME CbC 3akoHa 3a He3aBUCUMUSA (PUMHAHCOB OAWUT U MpodEeCUOHanHUTE
nU3NckBaHMs Ha MexagyHapooHUTe OAMTOPCKM CTaHdapTy, 3a ToBa, 4Ye M3roTBsAHUTE OT
YnpaBnsiBaLLOTO APY>KECTBO (hMHAHCOBU OTYETM Ha POHOA HE CbAbPXKAT CbLLECTBEHN HETOYHOCTH,
OTKIOHEHMS M HecboTBeTcTBMS. OAuTbLT BKMOYBA MNpoBepka Ha 6asata Ha TecToBe Ha
AoKasaTernctBata OTHOCHO CyMUTE 1 ONOBECTABaHUATA, NpeAcTaBeHN BbB (PMHAHCOBUTE OTYETU Ha
doHaa 1 oueHka Ha npunaraHnTe CY4ETOBOAHW NPUHLMNN U CbLLECTBEHUTE OLIEHKWN, HAanpaBeHn oT
PBbKOBOACTBOTO, KaKTO M LISANTOCTHOTO NpeAcTaBsiHE BbB (PUHAHCOBUTE OTHETMW.

[I. (M3m. ¢ Pews. Ha CO1 Ne 213/27.10.2017 r.) Mpouenypa 3a onpenensiHe Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AOAN, UHAUKaTMBHaTa HeTHa CTOMHOCT
Ha aKTUBUTe, MHOMKaATUBHATa HeTHa CTOWHOCT Ha akKTUBUTe Ha eAWH AN, eMUCUOHHAaTa
CTOMHOCT U LieHaTa Ha o6paTHO U3KynyBaHe Ha gsanoseTe Ha BopcoBo TbpryBaH oHA “Expat
Hungary BUX UCITS ETF”.
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Tasn npouegypa ce oOcCHOBaBa Ha M3UCKBaHMATa Ha 3akoHa W [lpaBunata Ha ®oHaa.
YnpaBnsiBawoTo APYXEeCTBO OCbLUECTBSIBA AEMHOCTTa NO CcbOupaHe M aHanuManpaHe Ha BCUYKU
[IOKYMEHTU 1 BCsIKa MHGOPMALIMSA, KOUTO LLie MOCIyXaT 3a OnpeaensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTE, HEeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eduH AOdAn, eMUCUOHHATa CTOMHOCT U LeHaTa Ha
o6paTHO M3KynyBaHe Ha gsnoBeTe Ha PoHAa, KAKTO M 33 U3BBPLUBAHETO Ha BCUYKM HEOGXOAMMM
CYETOBO/IHM OrnepaLmn BbB Bpb3ka C Tasu AeHOCT. [lenosnTapaT rapaHTupa, Yye HeTHaTa CTOMHOCT
Ha aKkTUBUTE W HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha edVH AAN ce u3dyucnsasa oT YnpaBnsBaloTo
APYXECTBO B CbOTBETCTBME CbC 3aKOHa M npasunara. [Jenos3ntapsaT ocbLecTBsiBa 06LLMA KOHTPON
No cnasBaHe Ha 3akoHa, lNpaBunata Ha doHaa u HacTosawwmTe [paBuna npu onpeaensHe Ha
eMWUCMOHHAaTa CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe Ha asinoBeTe Ha PoHaa.

II.1. Jlnua, onpenenswm n ynpaxHseawim kKoHTpon npu onpegensHeTo Ha HCA, HCA Ha eguH aan,
€MMCMOHHA CTOMHOCT M LieHa Ha 0bpaTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBWTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eduH AN, eMUCMOoHHaTa
CTOMHOCT WM UeHaTa Ha oOpaTHO wu3KynyBaHe Ha pAsnoBeTe Ha doHAa ce wusyucnssaT oT
YnpaBnsBawoTo APYXKEeCTBO NpW crnasBaHe Ha HactoswmTe [paBuna. 3agbmkeHne Ha
YnpaBnsBaLwoTo ApYKeCTBO € NybrnmkyBaHETO Ha eMWCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHo
N3KynyBaHe.

[1.2. TexHonorus 3a onpenensiHe Ha HCA, HCA Ha egovH gsan, eMUcMOHHa CTOMHOCT M LEeHa Ha
obpaTHo n3kynyeaHe

HeTHaTta cToMHOCT Ha akTmBuTe Ha PoHOa M HeTHATa CTOMHOCT Ha akTUBWUTE Ha eduH Osan ce
onpenenaTt 3a Bceku paboTeH AeH npu ycrnoBusaTa n no pega Ha HactoswmTe lNpasuna, cbrnacHo
AencTeawoTo 3akoHoaaTencTeo, MNMpasmnarta u lNpocnekTa 3a nybnuyHoO NpeanaraHe Ha AAnoBe Ha
doHaa. YnpaBnaABalOTO APYKECTBO M3BbPLUBA OUeHka Ha nopTtderna Ha PoHaa, onpegensd
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asan, wu
n34ncnsiBa EMUCMOHHaTa CTOMHOCT 1 LieHaTa Ha obpaTHO nskynysaHe. [leno3ntapsT rapaHTupa, 4e
CTOMHOCTTa Ha OSNOBETE Ce U3YMCNsiBa OT YNPaBMsBaLLIOTO APY)XECTBO B CbOTBETCTBUE CbC 3aKOHa
n MNMpasunara.

YnpaBnsiBalloOTO OPY)XECTBO BKIOYBA B €MWCUMOHHATaA CTOMHOCT Ha 3akynyBaHWTE OANOBE Ha
MbpBMYEH Na3ap HagbaBka C Len NoKpuBaHe Ha pa3xoamTe Mo npogaxbara B MakcumareH pasmep
oT 2.0% (OoBe Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAuH AN, Abiknma KbM Y[, OCBEH ako
He e 4oroBopeHo apyro B goroeop ¢ Y. EmucmnoHHa ctonHocT Ha ®oHaa ce gedumHupa kato HCA
Ha 1 gsan nnwc TakcaTa, AbmkumMa Kbm Y.

YnpaensealoTo gpyxectBo Hamansea HCA Ha gsan ¢ oTOMB C Len NOKpuBaHe Ha pasxoguTe no
obpaTHOTO M3kynyBaHe B MakcumarneH pasmep ot 2.0% (gBse Ha CcTo), Abimknuma kbM Y[, OCBEH ako
He e JgoroBopeHo apyro B goroeop ¢ Y. LleHaTa Ha obpaTHO nskynysaHe Ha PoHaa ce gedumHunpa
kato HCA Ha 1 gan MuHyc TakcaTta, Ab/mkuMa kbM Y.

M3uncnasaHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE 3a AeHSA Ha OueHKaTa, unun aeH T, ce n3sbpLluBa
oT 9:00 po 9:45 yaca 6bnrapcko Bpeme Ha cneggaiuma geH unum ged T+1. AKo 3a HAKOM OT nasapuTe
TO3N AeH e HepaboTeH, ce npunaraT KOTUPOBKUTE, 00ABEHM KbM nocneaHus paboTeH OeH 3a
CbOTBETHUA nNasap. [py mM3uncnaBaHEToO Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ce M3BbpLUBA WU
HauMcnsiBaHe Ha ObJPKUMUTE Bb3HArpaXKaeHus Ha YnpaBnsBalloTo ApYKecTBO 1 [lenosuTaps.

[MpaBuna 3a oueHka Ha nopTdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe Ha BopcoBo TbpryBaH doHa “Expat Hungary
BUX UCITS ETF” 17



expatcapital

YnpaBnsiBawoTo ApyxectBo obsasaa B KPH emucrmoHHaTa CTOMHOCT M UeHaTa Ha obpaTHo
N3KyrnyBaHe B AEHSA Ha onpeaensHeTo n.

A1) (M3m. c Pew. Ha C[] Ne 223/06.12.2017 r.) lNpouenypa 3a onpegernsHe Ha HeTHaTa CTOMHOCT
Ha akTMBuTe Ha PoHAA, HeTHaTa CTOMHOCT Ha akTMBUTE Ha eAWH Osn, eMUCMOHHaTa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynyBaHe:

e [10 09:15 vaca Ha geHst T+1, cnegBawy, geHs T, 3a KOUTO ce NpaBu OLeHKaTa, YnpasnseawioTo
apyxecTtBo nonydasa oT LeHTpaneH genosutap A MHGOpMaumMsa OTHOCHO caernkuTe 3a
npogaxba n obpaTHO M3KynyBaHe Ha OSIOBE C MPUKIOYMI CETLIIMEHT U 3a Opost ASNoBe Ha
doHpa B obpalleHme;

o Mexay 09:15 n 09:45 yaca Ha CbOTBETHUSA OEH Ce U3BbpPLLA CNegHOTO:
o onpenensT ce akTUBUTE U LieHaTa Ha akTUBUTE, CbIMacHO HACTOSLLMTE NpaBuna;

) M3BbpLLUBa Ce 0CH4ETOBOOAABAHETO HA BCUYKM onepaunn Ha doHpa n npeoueHkKaTa
Ha akKTUBUTE N NaCUBUTE,

o onpenensart ce HeTHaTa CTOMHOCT Ha akTUBUTE, HETHaTa CTOMHOCT Ha akTUBUTE Ha
edVH AN 1 ce npvemMa pelleHne OTHOCHO eMUCUMOHHAaTa CTOMHOCT U LeHaTa Ha
obpaTHO n3KynyBaHe Ha gsnosete Ha PoHOa. HeTHaTa CTOMHOCT Ha akTUBUTE Ha
edVH O4an ce onpefens, KaTo HeTHaTa CTOMHOCT Ha aktusute Ha doHaa ce
pasgenn Ha 6posa Ha ganoBeTe B oOpalleHre B MOMEHTa Ha TOBa onpegernsHe.
EmucnoHHaTta ctonHocT € paBHa Ha HCA Ha eguH gsan, yBenuyeHa ¢ pasxoaute
no emutupaHeto B pasmep Ha 2.0% ot HCA Ha eguH O4an, oCBEeH ako He e
aorosopeHo apyro B gorosop ¢ Y. LleHata Ha o6paTHO n3kynyBaHe € paBHa Ha
HCA Ha eguH gan, HamaneHa ¢ pas3xoauTte no obpaTHO U3KynyBaHe B pa3Mmep Ha
2.0% o1 HCA Ha egnH gan, ocBeH ako He e JOroBOpeHo apyro B goroeop ¢ Y.

e Kbm 09:45 yaca Ha geHst T+1, cneaBaw aeHs T, 3a KOWTO ce U3roTBA OLleHKaTa, ce uanpawia
Ha [eno3nTtapsi ns4ymcneHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKkTUBUTE Ha
eOVH ASn, eMUCMOHHA CTOMHOCT M UeHa Ha obpaTHO u3KynyBaHe Ha aanoseTte Ha doHAaa,
KaKTO M Ha udanarta WHdopmauust 3a onpenensaHeTo WM, BKIOYUTENHO 3a Oposi Ha
npogageHuTe 1 0bpaTHO N3KyNeHu AAN0Be C NPUKIIOYNI CETHIIMEHT;

e Jlo 10:45 vaca Ha peH T+1, cnegBawl aeHs T, 3a KOUTO Ce M3roTBA OLeHKaTa, ce M3vakea
noTBbpXaeHne oT [leno3ntaps 3a NpaBUNHOCTTA Ha Taka U3YUCIIEHUTE HeTHa CTOMHOCT Ha
aKTMBUTE, HEeTHa CTOMHOCT Ha akTMBUTE Ha eauH Asn, eMUCUMOHHA CTOMHOCT M LieHa Ha
obpaTHO uskynyeaHe Ha asnosete Ha PoHAa (Npy KOHCTATMPAHW HapPYLLEHWS Ce U3BbLPLUBAT
KOPEKLMN Ha HECBOTBETCTBUATA);

e [lo 11:00 vaca geH T+1, cnepgpaw, geHa T, 3a KOWTO Ce M3rOoTBA OLEHKaTa, 3aBbpluBa
NPOLECHLT NO onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

WuankatneHa HCA n nHankatneHa HCA Ha gan ce mnadncnsaea v nybnukysa ot b®b — Codust nnm
OT Opyr onepaTop Ha perynupaH nasap, Ha KOWTO ca perucTpupaHu 3a Tbprosust OANOBETE Ha
doHAa, 3a BCEKM [EH, B KONTO asanoBeTe Ha PoHaa ce TbpryBaT Ha perynupaH nasap (perynmpaHuat
nasap e OTBOPeH 1 AaHHu 3a PedbepeHTHNs nHaekc ce nybnukyeaT) Ha BCceku vac, cuntaHo ot 10:10
yaca oo 16:10 yaca 6bnrapcko Bpeme BKMHOUMTENHO. 3a UenTa ynpaensBawoTO OPYKECTBO
CKMnto4Ba OT UMETO U 3a cMmeTka Ha PoHpa poroop ¢ BOB — Codma ALl unm cbC CbOTBETHMSA
onepaTop Ha perynupaH nasap. [pu nunca Ha Takbs gorosop nHamkatmeHa HCA n HCA Ha gsn ce
nybnukyBat OT YnpaBnsBawoOTO APYXECTBO Ha WHTEpHeT cTpaHuuata Ha Ponga. Lanarta
WHpopmMaums 3a usducneHnte uHamkatmeHu HCA 3a TbproBckaTa cecusi ce NpeaocTaBsd Ha
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Komucusita ot 6GopcoBusi onepaTop cnej Kpas Ha TbproBckata Cecusi Mo eNeKTPOHEH
NbT.YNpaBnaBalwloTo ApyXecTBO npefoctaBs Ha B®PB — Codwma wmnu Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOMTO ca peructpupaHu 3a TbprosBust ganosete Ha PoHOa, AaHHM 3a
CTpyKTypaTa Ha noptdenna, 3a obema nputexxaBaHn MHCTPYMEHTM OT BCsKa No3nums, 3a pasmepa
Ha napuyHuTe cpeacTtBa BbB PoHAA, KAaKTO U 3a OposA Ha u3gageHuTe OAnoBe, NOTBbPAEHU OT
Henosutapst Ha PoHaa 3a npeanwHna paboTeH geH. MNpu n3uncnaBaHeTo Ha MHANKaTMBHATA HETHa
CTOMHOCT Ha aKTnBMTE Ha BopcoBo TbpryBaHust GOHA ONepaTopbT Ha CbOTBETHWUS perynunpaH nasap
Ny YnpaensBalloTo ApYXeCcTBO OOHOBsIBa LEeHWTE Ha akTMBuTe B noptdenna Ha PoHaa, kaTo
OCTaBsA HENPOMEHEHO HMBOTO Ha BCUYKWN APYrK enieMeHTn oT 6anaHca Ha doHaa.

B peHs T+1, cnegpall paboTHUAT AeH T, 3a KOWTO ce U3YMCIsiBa OLeHKaTa, YnpaBnsBalloTo
apyxectBo yBegomsaBa Komucmata 3a  (uMHAHCOB Hags3op, ynpaseneHue ,Hapsop Ha
WHBECTULMOHHATaA OENHOCT® 3a eMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha
aanosete Ha ®oHpa 3a geH T.

[o kpas Ha paboTHusa geH T+1, B KONTO Ce U3BbPLUBA M3YNCSIBAHETO HA EMUCUOHHATA CTOMHOCT
M LeHaTa Ha obpaTHO M3KynyBaHe Ha ganoseTe Ha PoHOa, YnpaBnsBallOTO APYKeCTBO 0b6sBsBa
Te3n AaHHW Ha canTa Ha YNnpaBnsaABaLwoTo APYKECTBO.

YnpaBnsiBalloToO APYXECTBO BOAM NMPOTOKONM 3a obCbXaaHuaTa, pelleHnaTa n U3ToMHUUUTE Ha
MHpOpMaLMsi, CBbpP3aHM C OMNpedeNnsaHeTO Ha HeTHaTa CTOMHOCT Ha akTtueBuTe Ha PoHpa. Kbm
NpoTOKONUTE Ce npunaraTt uHpopmaumaTa n AOKyMeHTaumsaTa, KOMTO ca U3Non3BaHn 3a B3emMaHe
Ha pelleHuaTa. [poTokonuTe ce CbXxpaHaBaT MUHUMYM NET rognHu. LisnoctHaTa gOKyMeHTauus u
MHpopmaumsi, cBbp3aHa ¢ onpegensHe Ha HCA Ha ®oHOa v HeTHaTa CTOMHOCT Ha eaunH asan, ce
CbXpaHsiBa Ha XapTUEH N MarHUTeH HocuTen (2 konus).

PbkoBOAUTENAT Ha oTAen ,BbTpeLleH KOHTPOM U HOPMAaTUBHO CLOTBETCTBUE" HA YNpaBnsiBawoTo
APY>XECTBO € OTFOBOPEH 3a CbXPaHSIBAHETO Ha AOKYMEHTUTE, CBbpP3aHu ¢ nsumcrieHmeto Ha HCA
Ha ®oHAaa v onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH asn.

KoHTponbT BbpXy NpoLieca Ha CbxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu ¢ n3uncneHmeto Ha HCA
Ha doHOga u onpenensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH OSM, Ce OCbLUEecTBsiBa OT
CbBeTa Ha gupeKkTopuTe Ha YNpaBnsiBalLoTo APYKECTBO.

YnpaensBaLloTo ApY>KECTBO U3MN0oN3Ba NporpaMmeH npoaykT Npy U34ncnsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBWUTE, EMUCMOHHATa CTOMHOCT M LieHaTa Ha oBpaTHO u3kynyBaHe. [porpaMHUAT NPOaYKT €
CBbp3aH CbC cyeToBOoAHaTa cuctemMa Ha PoHaa, KOETO MNO3BOSsSIBA 3anaraHe Ha MakeTu 3a
OCYETOBOASABAHE Ha pasnuyHMTE ornepauum Wu nocneaBawo aBTOMATUYHO reHepupaHe Ha
CYETOBOAHMTE 3anucu, KOUMTO ce npuemMart B cyeToBoAHaTa cuctema. To3uM Tun CBbpP3aHOCT
enMMUHUpa BONHOTO BbBEXaHEe Ha MHAOPMaLMS, KakTo 1 JOoNpuHacs 3a n3barsaHeTo Ha rpeLuku
npyv NOBTOPHO BbBexaaHe. CodTyepbT pasyvTa LeEeHOBUTE panroBe Ha Npu3HaTM CBETOBHU
nHpopmaumoHHm areHumm kato REUTERS 1 BLOOMBERG wu v BkntoyBa B MHGOPMAaLMOHHNS
MacuB Ha cuctemata. Ha 6asa Ha Te3n gaHHM Ce M3uucrnsBa exeOHeBHO nasapHaTa ueHa Ha
nosvumuTe, ThpryBaHn Ha byaaneweHcka oHgoBa 6opca npu cbbniogaBaHe Ha NpUTeXxaBaHUs
o6eM OT CbOTBETHUTE NO3MuUMM B noptdenna Ha PoHaa v Npu cna3BaHe Ha ypeaeHuTe B Tesu
npasuna KpUTepun 3a Hanmyme Ha NasapHa LeHa U ce BKMNioYBa B HETHATa CTOMHOCT Ha akTUBUTE.
MasapHuTe LEeHN Ha Apyrnte akTMeu We 6baaT MMNOPTMPaHWN MO eNeKTPOHEH NMbT. MporpamHuaT
NPOOYKT € C pasfiMyHn HMBa Ha OOCTBI, KOETO rapaHTupa 3aliuTa Ha JaHHUTE Npu u3dncrisiBaHe Ha
HCA. MNporpamata cbxpaHsiBa AaHHUTE, CBbP3aHn ¢ nauncnasaHe Ha HCA, emucmoHHaTa CTOMHOCT
N ueHaTa Ha obpaTHO U3KynyBaHe U NO3BOSIsSBa NPOBEpPKaTa UM 3a Npeaxo4Hu Nepuoan.

Lianata gokymeHTauus M MHopmauusi, M3nonseaHa 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, EMICMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe, Ce CbXpaHsiBa Ha XapTueH u

[MpaBuna 3a oueHka Ha nopTdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe Ha BopcoBo TbpryBaH doHa “Expat Hungary
BUX UCITS ETF” 19



expatcapital

MarHuTeH HocuTen oT YNpaBnsBallOTO APYXEeCTBO MUHMMYM 5 roavHu. Mopagu onacHocT oT
3arybBaHe no TeXHWYECKM NPUYMHU, TS Ce CbXpaHsiBa U Ha BTOPY MarHUTEH HOCUTEN.

YnpaBnsBalwloTo gpyXecTBo Ha bopcoso ThpryBaHusa dhoHa npenocraess Ha Komucuara, Ha bOPb —
Codbusa n Ha gpyru perynupaHvi nasapu Unm Ha MHOFOCTPaHHW CUCTEMW 3a TbProBusl, HA KOUTO
asanoseTe Ha doHga ca gonycHatyv OO Tbprosus, U NybGrnuvkyBa Ha WMHTEPHET cTpaHuuaTta cu
cnegHata nHgopmaunsa B TabnmyeH Bua 0o Kpasi Ha AEeHs, B KOWUTO Ce U3YMCnsiBa HETHA CTONMHOCT
Ha akTneBuTe Ha PoHaa:

e [laTta Ha onpegensHe Ha EMUCUOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KynyBaHE;
e HeTHa CTOMHOCT Ha aKTUBUTE;

e bpon gsnose B o6paLleHue;

e HeTHa CTOMHOCT Ha aKTUBWUTE Ha eauH Osar.

e EMucunoHHa cTomHocT;

e LleHa Ha o6paTHO n3KynyBaHe.

[ll. OpraHuszauusa Ha OEeMHOCTTa NO OueHKa Ha nopTdenna M onpegensiHe Ha HeTHaTa
CTOMHOCT Ha aKkTuBuTe Ha ®oHpa

lll. 1. CbBETBT Ha OMPEKTOPUTE HA YNpaBnsBaLLloTo ApyxXecTBo ,Ekcnat AceT MeHnmkmbHT EAL
oTroBaps 3a npuemMaHeTo, W3MEHEHWETO W [OOMbfIHEHMETO Ha Hactoswwute [pasuna.
YnpaBnsABaLLoTo APYKECTBO OCbLIECTBSABA KOHTPOS 3a CMa3BaHETO M npunaraHeTo Ha lNpasunarta
OT BCUYKM NMLA, KOMTO y4acTBaT B U3YMCIIABAHETO HA HETHATa CTOMHOCT Ha aKTUBMUTE, BKITKOYMTENHO
n Oenosutapsa. PbkoBoanTtenaT Ha otaen ,BbTpelueH KOHTPOn M HOPpMaTUBHO CbOTBETCTBUE® Ha
YnpaBnsiBalLlOTO OPYXECTBO NMEPUOAMYECKN M3BBPLUBA NPOBEPKA 3@ OCbLLECTBABAHE HA KOHTPON
Ha M34nucrieHaTa HeTHa CTOMHOCT Ha aKkTMBUTE, EMUCMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO
n3KynyBaHe Ha panosete Ha ®PoHOa, KaKTO U BOAEHETO HA CYETOBOACTBOTO, CBbP3aHO C
onpegensaHeto Ha HCA. lMpu KoHCTaTMpaHe Ha HEeCLOTBETCTBUSA CbC 3akoHa, [lpaBunarta wnm
MpocnekTa 3a NybnunyHoO NpegnaraHe Ha gsnose, ToBa nvue yBegomsiBa CbBeTa Ha AMPEKTOpUTE
Ha YNpaBnsiBawoTo APY>KECTBO.

YnpaensBaLloTo APYKECTBO MMa CreaHNTe NpaBoOMOLLMS U OTTOBOPHOCTU NPU KOHTPONMPAHETO Ha
AEeNHOCTTa MO OLEeHsIBAHETO Ha akTuBuTe OT noptdenna Ha PoHaa n onpeaensiHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE:

e CbBeTbT Ha AMpeEKTOpUTE Ha YNpaBnsiBalLloTO APY>KECTBO pasrnexaa NoHe BEAHBX MECeYHO
0OTYETUTE, KOWUTO Ce M3roTBAT OT YNpaBnsBallOTO APYXecTBO W [leno3vtapsi U BCUYKK
AOKYMEHTU 1 MHDOPMaLUsi, CBbP3aHu C U3MbITHEHNETO Ha 3a4bIPKEHUsITa Ha YNpaBnsiBawoTo
APYXXeCTBO, CbrNacHo npasunata Ha PoHaa, 3aabikeHusiTa Ha [enosuTapsi, CbrnacHo
CKIMIOYEHUTE C HES OrOBOp;

o [lpn m3nbnHeHWe Ha 3aabikeHneTo cn CbBETHT Ha AUPEKTOPUTE MOXE Aa noucka oT
Jenosntapsa JONbNHUTENHM JOKYMEHTU, CBEAEHNA U Pa3siCHEHWS, BKITIOUUTESHO nHopmMauus
OTHOCHO HeTHaTa CTOMHOCT Ha AAnoBeTe KbM AafeH MOMEHT u 6pos Ha u3gageHute
(NpogageHuTe) N n3kyneHmTe obpaTHoO ASMOBE;

o CbBeTbT Ha AMPEKTOPUTE Ha YNpaBnaBaLLOTO APYKECTBO € ANTbXEH Aa yBeJoMn He3abaBHO
Komucuarta 3a puHaHcoB Haasop, ynpaereHve ,Haasop Ha MHBECTULMOHHATa AeNHOCT npu
HenpeacTaBsHe Ha MOUCKAHUTE OOMbNHUTENHM OOKYMEHTW, CBEOEHUS U passiCHEHUA OT
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Aenos3ntapsi, KakTo U Npu yCTaHOBsIBAHE Ha HapyllaBaHe Ha MeToauTe M npoueaypaTta no
onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTE UM KOHTPOna BbpXy TSX;

e CbBeTbT Ha AOMPEKTOpUTE Ha YNpaBnsiBallOTO APYKECTBO € [JTbXEH eXeMeceyHo Aa
onobpsiBa pasxoauTe, CBbp3aHu ¢ AelHocTTa Ha doHAa, ¢ ornea cnasBaHe Ha CbOTBETHUTE
nsuckeaHusata B lNpaBunata Ha PoHOa M YroBOPEHOTO B [OroBOpPWUTE C Aenosutaps U
NHBECTULIMOHHUTE NOCPEAHULIN;

e CbBeTbT Ha AMpeKTOpuTe Ha YNpaBnsiBalWoTO APYKECTBO BEAHBX FOAULIHO peBu3upa
npoueaypaTa 3a onpeaensiHeTo Ha NasapHa 1 cnpaBeasiviBa CTOMHOCT Ha akTuBMTe Ha PoHaa
UMK Npy Bb3HWKBaHE Ha OGCTOSTENCTBA, CBbP3aHU C Nasapa Ha (UHAHCOBU MHCTPYMEHTH,
KOWTO M3NCKBAT TOBA;

e [lpu ycTaHoBsIBaHe Ha TpaMHO UMK 3HAYUTENTHO HapyLlaBaHe Ha MeToauTe UK npoueaypara
3a onpegernsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE UMW Ha KOHTPOSa BbPXY Hero, npeanpvema
CbOTBETHUTE OENCTBMS CNPSIMO OTFTOBOPHUSA CIYXXUTEN U/Unun Aeno3uTapsi, BKIIOYUTENHO U 3a
HanaraHe Ha caHKUUW W/unu npekpaTsiBaHe Ha JOroBOPUTE C TAX.

lll. 2. YnpaBnsaBawWwoTO OPYKECTBO B3EMa peELLEHMATA, CBbp3aHn ¢ onpegensiHe Ha HCA, HCA Ha
€OVH Osn, eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHE CbrlacHO OeWCTBAaLWOTO
3akoHoaaTencTtso, Npasunara v MNpocnekta Ha ®oHaa, n HacToswnTe MNpasmna. YnpaenseawoTo
APYXXEeCTBO onpeaensi crpaBegnMBarta CTOMHOCT Ha akTMBUTe, U CbOupa M aHanuavpa AaHHuTe,
HeobXxoanMKM 3a OCbLLECTBSIBAHE Ha Ta3n OEMHOCT. TO OTroBaps 1 3a Nosly4aBaHeTO Ha NasapHuUTe
KOTMPOBKKW, Bpos Ha ganoseTe B obpallieHne n BanyTHMS KypC 3a LenMTe Ha usvucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha akTuBuUTe. YNpaBnsaABalLlOTO APYKECTBO M3BbPLUBA M BCUYKUM CHETOBOLHU
ornepauum BbB Bpb3ka C NpeoleHKaTa Ha akTUBUTE.

. 3. Jeno3antapat KOHTponupa n34ncrnsaBaHETO HA EMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe Ha ganosete Ha PoHAA OT CTpaHa Ha YNpaBnsBaLLlOTO APYXECTBO Aa Ce M3BbpLUBa B
cvoTtBeTcTBME cbe SOKUCAIMKN, akToBeTe no npunaraHeTo My, NpaBunata u lNpocnekta Ha PoHAa
n HactosawwmTe MNMpasuna. [eno3ntapdaTr npoBepsaBa U3BbpLUEHATa OLEHKa 1 ornpeaeneHaTa HeTHa
CTOMHOCT U yBeAOMsIBa NMMCMEHO YMNpaBnsiBalloTO APYXECTBO 3a pesyntara oT npoBepkaTa Ao
10:45 yaca B AeH4 Ha oueHkaTa. B cnyyan Ha KOHCTaTUpaHo HapyLleHue, eno3nTapaT He3abaBHO
yBeJoMsaBa YNpaBnsaBalloTO APYXEeCTBO M U3UCKBA OTCTpaHABaHe Ha HecboTBeTcTBuATa. [pwn
yCTaHoBsBaHe Ha pasnuka ot noseye ot 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asn npu
naumcnasaHeto um, enosutapar ysegomsasa KOH n YnpaesnssawoTo gpyxectso. [denosntapar
yBeJoMsaBa YnNpaBnaBallOTO [PYXeCTBO M WU3NCKBA OTCTpaHABaHe Ha HeCbOTBETCTBUATA.
YnpaBnsiBawloTO OpPYyXecTBO He3abaBHO OTCTpaHsBa HECbOTBETCTBMATA WM U3BbPLUBA
HeobxoanmMuTe yBe4OMIIEHUS.

IV. OCHOBHM NpaBuna 3a u3bsirBaHe Ha KOH(PNUKTM HAa UHTEepPEeCHU U 3a OCUTypsiBaHe Ha 3aluTa
cpelly pa3sKpMBaHeETO Ha BbTpeLlHa UHdopmaums

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

A) PasnpegeneHve Ha QyHKUMUTE W NpaBoOMOLWMATa Mexay YNpaBnsBawoTo ApPYKEeCTBO,
MapKeTMelKkbpa, UHBECTULIMOHHUTE NOCPEAHMLN N AENO3NTAPA:

e YnpaBnaABaLlo OpYXeCTBO yripaenssa noptdenna Ha doHaa Ype3 UHBECTULMOHHU peLLEHUS
N HapexnaHusi, ocbluecTBsiBa npogaxkbata u obpaTHOTO M3KyrnyBaHe Ha AAN0BE M BOAM
c4yeToBOACTBOTO Ha PoHAa;
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e YnpaBnsiBawoTo [OPYKECTBO CKMYBa OT MUMETO M 3a cMmeTka Ha PoHga goroBopu ¢
WMHBECTULIMOHHM MOCPEAHULM, KOUTO U3MbIHABAT HapexaaHusTa Ha YnpaBnaBalloTo
APYXXECTBO 3@ W3MbJIHEHWE HA MHBECTUMUMOHHU PELUEHUS, C U3KIIOYEHWE Ha cryyauTe Ha
MbPBUYHO NYONMYHO NpeanaraHe Unu CAenky C AbPXaBHU LIEHHU KHUXA U3BBH perynupad
nasap;

e YnpaBnsiBalloTO APY)XECTBO CKMOYBa OT MMETO U 3a cMeTka Ha DoHaa A0oroBop ¢ AenosuTap
3a CbXpaHeHue Ha Napu4yHUTe CPEACTBa U LIeHHU KHKa Ha doHAa;

o YnpaBnaABaLLlOTO OPYXECTBO CKMtoYBa OT UMETO U 3a cMeTKa Ha ®oHAa AOroBOpU C MapKeT-
MENKbPU, KOUTO ocurypsiaT MOCTOSIHHU KOTUPOBKKU ,KynyBa“ 1 ,NpodaBa“ 3a OANOBETE Ha
BopcoBo TbpryBaHus hoHA Ha BTOPMYHMA Nas3ap, KynyBaT M 06paTHO M3KynyBaT OANOBE Ha
doHaa Ha MbpPBMYHMSA Nasap, U U3NbIIHABAT 3aabIIKeHuaTa cn, B KoHTekcta Ha SOAKNCIIKA n
npunexawmre My HOpMaTMBHUN aKTOBE.

B) CTpuKTHO cnasBaHe Ha UHBECTULIMOHHUTE OrpaHUYEeHUs, CBbp3aHu ¢ YneHoBeTe Ha CbBeTa Ha
AVIPEKTOPUTE Ha YNpaBnsiBaLloTo APY>KECTBO U PaBHOMOCTABEHO TPETUPAHE Ha NpuTexXaTenuTe Ha
AAnoBe.

e YneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha YNpaBnsiBallOTO APYXeCcTBO He MmoraT Aa
nHBEecCTUpaT cpeacTeata Ha GoHAa B LLEeHHU KHUXKA, U30adeHN OT caMUTe TSX UMW OT CBbP3aHm
C TX nuua.

e YneHoBeTe Ha CbBeTa Ha AMpEKTOpUTE Ha YNpaBnsBawoTo APYXECTBO U APYri nvua, KoUTo
paboTAT Mo AoroBop 3a YNpaBnsiBaLOTO APYXECTBO, YU CBbP3aHWU C TsX Nuua He moraTt Aa
6baaT cTpaHa no caenku ¢ ®oHaa, OCBEH B KAYECTBOTO UM Ha NpUTEXaTeNn Ha HEroBM AANoBe
npu cnassaHe Ha HOPMAaTUBHW OrPaHNYEHUS U NpaBunaTa Ha YNpaensBaloTo APYXKeCTBO.

e UneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsBalLOTO APYXECTBO W Apyrute nuua,
paboTeLum No AOroBop 3a Hero, Npu BCTbMBaHE B AMbXXHOCT UMK NpKU 3anoyBaHe Ha AeHOCT
3a [OpYXecTBOTO NPenoCcTaBAT Ha PbKOBOAMTENA Ha OTAena 3a BbTPELeH KOHTPOn
MHOpMaUMSA 3a LIEeHHUTE KHUXKA, NpUTEXaBaHU OT TAX WU/MMKM OT CBbp3aHUTe C TAX nuvua.
NHdopmauusTa ce npegoctass U Npu BCSKO Nocreasallo npuaobuBaHe unm pasnopexaaHe
C LUEHHM KHWKa 00 Kpass Ha paboTHMA [OeH, cneaeal, OeHs Ha npuaobuBaHeTo wnu
pasnopexaaHeTo.

e YNpaBnsBaLwoTo APYKECTBO CE PbKOBOAN CAMO OT MHTEPECUTE Ha NpUTEXaTenuTe Ha asnose
M ocurypsiea CnpaBeasIMBOTO MM TpeTupaHe, Mpu KOeTo BaxaT npuHUMnuTE 3a
HeobnarogeTencreaHe Ha euH OT TAX 3a CMeTKa Ha ApYr, eAHAKBO TPeTUpaHe Npu paBHM
YCroBUSsl, KAKTO M USMOCTHO pasKkpuBaHe Ha Heobxoaumarta MHopmauus 3a B3eMaHe Ha
WNHBECTULIMOHHO peLLeHue.

B) Otgen ,BbTpelleH KOHTPON M HOPMaTMBHO CbOTBETCTBME" HA YNpPaBnsBalLOTO OPYXKECTBO
cnegu 3a crnasBaHeTO Ha HOPMATUBHUTE WM3UCKBAHUS U OrPaHMYEHns OTHOCHO OEeNHOCTTa Ha
®doHaa 1 Npu yCcTaHOBSAABaHE Ha HapyLLeHUs yBeJOMSBa U3MbIHUTENHUA AUMPEKTOP, KOUTO CBUKBA
CobBeTa Ha gupekTopuTe 3a npeanpuMemMaHe Ha HeobXoAuMUTE MEpKM 3a OTCTpaHsiBaHE Ha
HapyLUeHneTo.

IV.2. Mpoueaypa 3a 3awmta cpeLLy paskpuBaHeTo Ha BbTpeLlHa nHopmMaumnsa U MepkuTe, KouTo
ce npegnpuemart 3a HEMHOTO ocuUrypsiBaHe:

e BwbTpewHu MNpaBuna 3a AerHOCTTa Ha YNpaBnsBalLloTo APYKECTBO ypexaaT BbTpeluHaTa My
opraHusaumsi U CTPYyKTypa, M BbTPELWHUS KOHTPON BbPXY JAenHocTta My. [lpaBunara
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onpegenatr n Ha4nHa Ha CbXpaHeHWe Ha Hallim4Hata npu 174X OTYETHOCT U Mchopmau,vm,
CBbp3aHa C ynpaslieHNeTo Ha nopTd)eVlna nonpegendaHeTo Ha HeTHaTa CTOMHOCT Ha akTuBUTE
M rapaHTupart TdxHaTa 3aljuta cpeLly pa3kpuBaHeTO Ha VIH(bOpMaLI,VIFlTa.

o YneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha YNpasnsBaLloTo APYKECTBO, HEFOBUTE CIYXXUTeNu
N BCUYKW Opyrn nuua, paboTelm 3a YnpaensaBaLwloTo APYXECTBO, HE MoraTt ga pasrnacsear,
OCBEH aKoO He ca onpaBOMOLLIEHN 3a TOBa, M Aa Non3BaT 3a obnarogeTtencrBaHe Ha cebe cu
UNn Ha gpyrn nuua gaktu u obcToaTencTsa, 3acsrawm HanMyHoCcTUTE M onepauuuTe no
CMETKUTE 3a LIEHHM KHMXXa W 3a Napy Ha KIIMEHTU Ha YNpaBnsiBawWoTO OPYKECTBO, KAKTO U
BCUYKM Opyrn dbaktn n obCcToATeNncTea, NpeacraBnsaBaliy ThbproBcka TaHa, KOUTO ca y3Hanm
npy U3NbITHEHNE Ha CNyXebHuTe M NpodecMoHanNHNTE CU 3aabimkeHus. Benyukm nuua npu
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