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NMPABUNA

3A OLIEHKA HA I'IOPTdJEVIl'IvA U 3A ONPEQENAHE HA HETHATA CTOMHOCT U HA
MHONKATUBHATA HETHA CTOMHOCT HA AKTUBUTE HA BOPCOBO TbPIYBAH ®OH[l
“EXPAT MACEDONIA MBI10 UCITS ETF”

C HactosiwmTte MNpaBuna ce ypexaaT NpMHUMNMTE U MeToaMTe 3a OLieHKa Ha akTMBUTEe, NnacuBuTe
N M34nCnsABaHE Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha bopcoBo TbpryeaH doHg “Expat Macedonia
MBI10 UCITS ETF” (,BT®“ unn ,®oHaa“), opraHusmpaH u ynpasnseaH oOT YnpasnsBallo
apyxectBo ,ExkcnaTt AceT MeHnmxkmbHT® EAL (,YNpaBnaBaLwoTo OpyKeCcTBO"), KakTo 1 cuctemara
Ha opraHusauus Ha Tasn OEeNHOCT, npaBunarta 3a u3bareaHe Ha KOHQMKTM Ha MHTEpecu n 3a
ocuUrypsiBaHe Ha 3alumTa CpeLly pasKpMBaHETO Ha BbTPELLHA HdopMaLuus.

lMpaBunata 3a oueHka Ha nopTtdenna WM 3a onpedensiHe Ha HeTHata CTOMHOCT M Ha
WHOMKaTMBHATa HETHa CTOMHOCT Ha akTmuBute Ha bopcoBo TbpryBaH doHg “Expat Macedonia
MBI10 UCITS ETF” ca npuetn c peweHus Ha CbBeTa Ha OUPEKTOPUTE Ha YNpaBnsiBalloTO
apyxectBo ,Ekcnat AceT MeHnopxmbHT® EAL, oTpaseHu B MNMpotokon Ne 212 ot 02 oktomepu 2017
r., Mpotokon Ne 213 ot 27 oktomepu 2017 r., MNMpoTtokon Ne 223 ot 06.12.2017 r. n MNMpotokon Ne
406 ot 12 wonu 2023 r., Kato YNpaBnsBaWOTO APYXKECTBO OeNcTBa 3a cMeTka Ha bopcoeo
TbpryesaH ¢oH “Expat Macedonia MBI10 UCITS ETF”.

HactoswwuTte lNpaBuna morat ga 6baat M3MeHeHW, OOMbIHEHW UM 3aMEHEHU MO peLLeHne Ha
CbBeTa Ha anpekTopuTe Ha YNpaBnsaBaLloTo APYXeCTBO, KOETO BfM3a B cuna creg ogobpeHue ot
3amecTHuK-Npedcenartens, pbkoBogeLl, YnpaeneHue ,Hagsop Ha MHBECTULMOHHATA AENHOCT Ha
Komucumsarta 3a comHaHCOB Hag30p.

Hactosiwute MNpaBuna ypexaaT npoueaypata M opraHusauusita Ha U3vucrnsiBaHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE 3a LenuTe Ha:

e OnpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE HA eavH AN, onpeaensHe Ha eMUCUMOHHAaTa
CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe Ha asnose Ha PoHaa;

e CnasBaHe Ha WHBECTMLUMOHHATA MONWUTUKA, OrpaHWYEHUsiTA 3a WMHBEcTUpaHe W
pasnpedeneHneTo Ha akTMBUTE B MNOPTGENna, KaKTo U WU3UCKBaAHUSITA 33 MUHUMarHu
NVKBUOHMW cpeacTBa U CTPYKTypaTa Ha akTMBMTe U nacusute Ha ®oHAa;

e CnasBaHe Ha pasnopeabuTe OTHOCHO pasxoguTe, CBbp3aHM C AelHocTTa Ha PoHaa,
cbrinacHo lNpasunata Ha PoHAa;

e CnassaHe Ha pasnopegbute Ha 3lMNUK, 3OKUNCOMKW, noagsakoHoBUTE aktoBe MO
npunaraHeTo UM 1 BCUYKM APYrM HOPMATUBHU U3NCKBAHWSI.

I'IpanmaTa 3a OUEeHKa Ha akKTuBUTE Ce€ OCHOBaBaT Ha.

e V3nonseaHe Ha eguHHa W nocnefoBaTefiHa cUCTEMa 3a OUEHsIBaHe Ha akTusute OT
nopTdoenna, 3a B3eMaHe Ha peLUeHNa N KOHTPOIT;

e CucTema 3a cbbGupaHe Ha MHGOPMaLUs, CBbp3aHa C onpedernsHeTo Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE — U3TOYHULM HA MHGOPMaLUA 1 BUOOBE;

e [lpaBuna 3a n3dsreaHe Ha KOHMIUKTU HAa MHTEPECU U 3a OCUrypsiBaHe Ha 3aluTa cpeLly
pasKpuBaHETO Ha BbTpeLLHa MHopMaLus;

e [lpoToKonupaHe Ha obGCbXOaHWsATa, CBbP3aHM C OMNPEeAEnsHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, U NpUnaraHe Ha CbOTBETHUTE JOKYMEHTU KbM MPOTOKOMUTE;

MpaBuvna 3a oueHka Ha nopTdenna 1 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWUTe Ha bopcoBo TbpryBaH ¢oHAa “Expat
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e VI31CKBaHUSI KbM TEXHOMOMMYHOTO M NPOrPaMHOTO OCUTypsiBaHe Npu onpeaensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

e CuctemMa 3a CbxpaHsiBaHe W 3aluMTa Ha AOKYMEHTaUUsiTa, CBbp3aHa C OMNpPeaenisiHeETO
HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha XapTUEH U Ha eNeKTPOHEH HoCUTE.

I. MpyHUMNN 1 MeToAM 3a OLeHKa Ha akTUBUTE U nacuBuTte. HeTHa CTOMHOCT Ha aKkTUBUTE
I. 1. OCHOBHM NPUHLMNN N METOAM 3a OLIEHKA:

A) (N3am. ¢ Pew. Ha C Ne 213/27.10.2017 r.) OCHOBHM NPUHLMMNM NMPU OLIEHKa Ha aKTUBUTE Ha
Bopcoso TbpryeaH ¢poHa “Expat Macedonia MBI10 UCITS ETF”™:

e OueHka Ha aktTMBu Ha BopcoBo TbprysaH ¢oHp “Expat Macedonia MBI10 UCITS ETF”,
HapuyaHa no-HaTaTbK ,MocrneaBalla oueHKa“, ce U3BbpLIBa 3a BCEKN aKTUB, BKITHOYUTEITHO U
3a NbpBOHAYarHo NpM3HaTUTE KbM JaTaTa Ha oueHkaTa.

e [lpu nbpBOHaYanHo npugobmBaHe (NpuM3HaBaHe) Ha aKTUB, OLiEHKaTa ce M3BbpPLLUBA MO LieHa
Ha HeroBoTO npuaobvBaHe, BKMOYBalLLla W pasxoauTe no caenkata. Mpu To3n meToA
LIeHHUTE KHMKa ce 3anuceat (oTnuceart) B 6anaHca Ha ®oHaa Ha gaTtata Ha NpexBbprisiHe Ha
coGCTBEHOCTTa BbpXy TAX (OaraTta Ha CETb/IMEHT), a He Ha gaTarta Ha CK/oYBaHeTO Ha
caenkata. OTnNMCBaHeTO Ha LEHHUTE KHWXa OoT 6anaHca ctaBa Mo TAXHaTa CTOMHOCT KbM
JartaTta Ha CeTbIIMEHT Ha caenkaTa 3a npogaxoa.

e [lpy nocneaBallo OLEHSIBAHE Ha aKTMB — MO CrpaBeanvMBa CTOMHOCT, MO peda W HauduHa,
onpeneneHy B HaCTOALWOTO NPUNOXEHKE.

e HeTHaTta CTOMHOCT Ha akTuBuTEe U nacumeute Ha PoHaa ce m3uncnsiBa NO CHETOBOOHM
NoONUTUKAN W npouesypy B CbOTBETCTBME C MexayHapogHMTe CYETOBOOHM CTaHdapTu
cbrnacHo JonbnHuTenHn pasnopenbu § 1, 1. 8 ot [IP ot 3akoHa 3a c4eTOBOACTBOTO.

B) Metogukata ce ocHoBaBa Ha [lpaBunata Ha BT® n HopmaTMBHWUTE aKTOBE, CBbp3aHM C
HerosaTa AenHocT. MeTogukaTta BKMOYBa MPUHUMNUTE U MEeTOAMTE 3a OLEeHKa Ha akTUBUTE U
nacueute Ha ®oHaa. MeToauTe ce npunarat NocnegoBaTenHo rno peaa, B KOUTO ca ONUCaHMW.

|. 2. OueHKa Ha akTMBUTE:

OueHkaTa Ha akTuBuTe Ha doHaa, HapuyaHa No-HaTaTbK ,nocreaBalla OLeHKa“, ce M3BbpLUBa 3a
BCAKA LIeHHa KHWUra, oMHaHCOB WMHCTPYMEHT W APYr aKTUB, BKMOYMTENHO U 3a MbpBOHaYasnHo
npu3HaTUTE KbM AaTaTa Ha oueHkaTa. TsixHaTa CTOMHOCT ce U3YUCHsIBa, KaKTo criesa:

A) (U3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.) CnpaBegnuBata CTOMHOCT Ha LEHHU KHWXa U
WHCTPYMEHTN Ha napuyHua nasap, emutupaHum oOT Penybnuka Bwvnrapua B cTpaHaTa, ce
onpefens Bb3 OCHOBA Ha CpeaHOapUTMETUYHA OT LeHuTe ,KynyBa“ npu 3aTBapsiHe Ha nasapa
3a nocnegHus paboTeH AOeH, OOsiBEHM OT He MNOo-Manko OT ABama MbpPBUYHM OUMbPU Ha
ObPXXaBHU LLEHHMW KHMXA.

A1) B cnyyam 4ye ueHata e u3yucrneHa Ha OCHOBaTa Ha npeacTaBeHn OPYyTHU LEeHM OT
NMbPBMYHUTE OUTbPKU, TS CE M3MOM3Ba NPSAKO 3a npeoueHka. [pu ycnosme 4ye ueHaTa e
4yncta, Ha OCHOBaTa Ha JNMXBEHUTE XapaKTEPUCTMKM MO MNEPUOAMYHOCT U paBHMULLE Ha
NMXBEHUTE KYNOHWU TS ce npeobpasyBa B GpyTHa 1 cnea ToBa ce U3non3Ba 3a NpeoLeHKa.
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A2) Mpn HEBB3MOXHOCT Aa ce npunoxu T. A 3a cboTBETHMA paboTeH AeH 3a nocneasala
OUeHKa ce npunara Ham-6nmu3ko ycrtaHoBeHaTa Mo peda Ha T. A cnpaBeasnivBa LeHa B
pamkute Ha 30-OHEBHWS nepuog, Npeaxoxpal, [eHs Ha oueHkata. Ha ocHoBata Ha
NNXBEHUTE XapakTepuCTUKM MO MEepUOANYHOCT WU paBHULLE Ha JUXBEHUTE KYMOHW Ha
CbOTBETHATa LEHHa KHWra ce wusuucnsiBa OpyTHaTa ULeHHA 3a CbOTBETHUA OEeH Ha
npeoLeHka.

B) MNpn HEBB3MOXHOCT Aa ce Npunoxu T. A ce M3non3Ba METOAbLT HAa AUCKOHTUMPAHUTE HETHU
napuvyHM notoun. Kato ocHOBa 3a W3YUCNEHUATA Ce W3MNOon3BaT LEHWTe Ha NocrnegHuTe
N3gageHn eMUCUN CbC CbOTBETEH MATypuUTET, KOMTO MbPBUYHUTE AWMbPY Ca 3aabiHKeHn aAa
kKoTupaT. Te3n Hal-HOBM eMUCUN CbC CbOTBETEH MaTypuTET MNO-HaTaTbK Ca HapwuyaHu 3a
KpaTKOCT ,0CHOBHM emucun®. EmMucusTa, ymato ueHa Tpsabea ga 6bae onpegeneHa, ce Hapuya
,TbpCeHa emmcuna”“.

3a uenTa Ha U34NCreHnsaTa LLeHUTE Ha OCHOBHUTE EMUCUN CE U34YUCHSaBaT No penoa HaT. A.

M3uncneHneTo Ha LEeHUTe Ha CbLOTBETHUTE eMUCUMU 4ype3 MeToda Ha NUHenHa MHTEepnoJiaunsa
npemMmHaBa npeas crieagHnTe etann.

Ha ocHoBaTa Ha ycpeaHEeHM LieHN Ha OCHOBHUTE eMucumn ce hopMmpa KpuBa Ha JOXOAa;

B 3aBMCMMOCT OT OCTaTb4YHMS CPOK OO0 Majexa Ha TbpceHaTa eMucusi ce onpenens
MECTOMNOINOXEHNETO 1 CNpsAMO Hal-6nuskaTa npeaxoxpalla u Han-6nuskata cnegsalla
MO CPOK OCHOBHU EMUCUU;

Onpepens ce pasnukata (B OHW) MeXOy Cpoka [0 najexa Ha [ABeTe OCHOBHW eMucuu,
KaKToO 1 pasnukata B oXo4a MM A0 Nagexa;

M3uncnsea ce MHOXWTEN, KaTo pasnukata B Ooxoda OO Nadexa ce pasgens Ha
pasnukaTta B AHUTE [0 Nagexa;

Onpenenﬂ Ce pasrnuKkaTta B AHUTE 00 NMajeXxa Ha TbpCeHaTa eMUCUATa 1N npeaxoxgailiarta
A OCHOBHa eMncud;

I'IonyquaTa pas3nunka ce yMHOXaBa C MHOXUTeNnA OT npegxoaHata CTblhKa, 3a ga ce
N3YUCIN pa3rikaTa B oXo4a A0 Nagexa Ha TbpceHaTa N OCHOBHaTa eMUCUA;

[loxoobT 0O Magexa Ha TbpceHata eMucus ce norlyyaBa, kaTto Mu3yucrieHata B
npeaxoaHaTa CTbMka pasnvka B goxoauTe ce AoGaBuM KbM AOXOAQHOCTTA Ha OCHOBHAaTa
emMucus, Npeaxoxaalla TbpceHaTa;

Ha ocHoBaTa Ha nonyyeHusa goxond 0O Nagexa Ha TbpCceHaTa eMucus ce usdncnssa
OpyTHaTa 1 LeHa 4ype3 M3non3BaHe Ha cregHarta dopmyna:

R C/n F
= (1 + r/n)i—l+w (1 + r/n)i—l+w
KbOeTo: P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;
C — roguMLWHKAT KyMOH Ha obnurauunaTa;
n — GpoVi NMMXBEHM NNawjaHnsa 3a roanHa;

N — o6 6pon Ha NMXBEHUTE NMaLaHus;
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r — NPOLEHT Ha ANCKOHTUPAHE (paBeH Ha Joxoda o nagexa);
i — nopeaeH HoMep Ha NMXBEHOTO NnallaHe.

OHU 00 C1e08aAUOMO TUXEEHO NAAUAHe

- 00w Opoul OHU MedHcdY 08e TUXBEHU NIAUWAHUS

MN3uncnenata no q)opmynaTa UueHa e 6pyTHa n ce Mn3nosidBa MNnp4dKo 3a nocriegBaila
npeoueHKa Ha CbOTBETHaTa AbJiroBa LeHHa KHUra.

B) (Mam. ¢ Pew. Ha C Ne 223/06.12.2017 r.) CnpaBegnuBata CTOMHOCT Ha u3gageHute oT
Penybnuka Bbnrapnsa ueHHM KHKa U MHCTPYMEHTM Ha Napu4Husa nasap B YyXbuHa, Kakto n Ha
nsgageHnTe OT Apyra ObpXaBa YneHka U TpeTa ObpKaBa, KOATO € BKIKYEeHa B CMUCHK,
onobpeH oT 3aMecTHUK-Npeacenartens, LUeHHN KHWKa W MHCTPYMEHTM Ha MnapuyHusa nasap,
TbpPryBaHu Ha MecTa 3a TbProBus Npu akTMBEH nasap, ce onpegensi:B1) Mo ueHa ,kynyesa“ npu
3aTBapsiHe Ha Masapa B [OeHs Ha oueHkata, obsBeHa B eNneKkTpoHHa cucTema 3a LeHoBa
NHGOPMALIMSA Ha LEHHM KHMXKA.

B2) B cnyyan 4ye 4yxxgectpaHHUAT nasap He paboTn B 4eHA Ha OLeHKaTa — Mo LeHa ,kynyeBa“
npu 3aTBapsHe Ha nasapa 3a nocnegHusa paboTteH AeH, ob6sBeHa B eNekTpoHHa cucTema 3a
LeHoBa MHgopmaLms.

B3) B cnyyan ye ueHarta, unsumcneHa cornacHo 6ykea B1 — B2, e 6pyTHa, T ce M3nonaea
npsiko 3a npeoueHka. [pu ycnoBue 4e UeHaTa € 4YMcTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapakTepUCTMKN MO NEPUOAUYHOCT U paBHULLE Ha NUXBEHUTE KYMOHWU TS ce npeobpasysa B
OpyTHa u cnepg ToBa ce M3Mon3Ba 3a NpPeoLeHKa.

B4) B cniyyaii 4ye HaMa CKMOYEHM COENKM B OEHS Ha OLEeHKaTa, crpaBeasimBara CTOMHOCT Ha
NPEXBBbPNAEMN LLEHHN KHMKA U MHCTPYMEHTM Ha Napu4HMA nasap ce onpegens no ueHa Ha
3aTBapsiHe UM OPYr aHanorMyeH nokasaTesi, ONoBecTsiBaH Ny6riMyHO OT MecTa 3a TbproBus
3a Han-6nmskusa geH ot 30-gHEBHUSI Nepuoa, NpeaxoXxaall, AeHsl Ha oLeHKaTa.

B5) B cnyyauTe, korato He ce NpoBeXxaa TbproBUsS Ha MecTa 3a Tbproeusi B paboTHKU 3a
CTpaHaTta AHuW, cnpaBeanMBaTa CTOMHOCT Ha NPEXBBbPMSEMM LLEHHWN KHUXKA U UHCTPYMEHTU Ha
napvyHUs Nasap ce onpegens no LeHarta Ha 3aTBapsiHe 3a LeHs Ha nocnegHata TbproBcka
cecusi, Npeaxoxaaly AeHA Ha oueHkaTa. B cnyyam ye HAMa CKNOYEHM COEenKku B AEHs Ha
nocrniegHata TbProBcka cecus, npeaxoxanall AeHa Ha OueHkaTa, cnpaBedsiMBaTa CTOMHOCT
Ha Te3n MHCTPYMEHTU ce onpeaens no LueHa Ha 3aTBapsiHe Unu Apyr aHarnorMyeH nokasarert,
onoBecTsiBaH Ny6nmMyHO OT MecTa 3a TbprosBus 3a Han-o6nuskns geH ot 30-gHeBHUA nepuog,
npeaxoxpaiw, geHsa Ha oueHkaTta. [pu oueHkata Ha obnuraumm wn apyrn opmMu Ha
CEeKIopUTM3MpaH ObNr (AbMAroBM LEHHM KHWXKA) Cce oTyMTa W HaTpynaHaTa nuxea 3a
CbOTBETHUTE AHWN.

B6) MNpn HEBB3MOXHOCT Aa ce NpuoXun HauymHbT no 6ykem B1 — B5 ce nsnonsea metoansT
nort.b.

B7) (Hoea c Pew. Ha C[1 Ne 406/12.07.2023 r.) CnpaBegnvBaTta CTOMHOCT Ha Gbnrapcku u

Yy>KAEeCTPaHHW akumMu 1 npasa, AoMnycHaTV OO UK TbpryBaHW Ha perynupaH nasap wnu

ApYyro MsCTO 3a TbproBust B Penybnuka Bbnrapus, npexBbprnsemMy LEHHW KHUXa W

WHCTPYMEHTM Ha NapuyHuA nasap ce onpenens:

e 0 UeHa Ha 3aTBapsiHe, 0bsiBeHa MybnMYHO KbM OEHS Ha OueHKaTa 4pe3 cuctemara 3a
TbProBus Unu B kopecnoHampawmsa 6opcoB GionetuH. 3a npaesa — Mo UeHa Ha 3aTBapsiHe,

MpaBuvna 3a oueHka Ha nopTdenna 1 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWUTe Ha bopcoBo TbpryBaH ¢oHAa “Expat
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obaBeHa nybnuMYHO KbM [AEHs Ha oueHkaTa 4pe3 cuctemata 3a TbproBus unu B
KopecnoHgmpalms 6opcoB OoNeTuH

e [0 LieHa Ha 3aTBapsiHe UMK ApYyr aHanormyeH nokasaresn, onoBecTsBaH NyornMyHO KbM OeHS
Ha OuEeHKaTa OT MecTa 3a TbProBusl, OT KONTO 3a CbOTBETHUS AEH € U3TbPryBaH HaMronsam
o6eM NpexBbprsieMu LLEHHN KHXKA U UHCTPYMEHTU Ha NapuyHWs nasap B Criydamte, Korato
Te ca AonycHaTu 4O TbProBus Ha NoBeye OT e4HO MSICTO 3a TbProBus;

e [0 LeHa Ha 3aTBapsHe WUNu Opyr aHanorM4eH nokasarer, OnoBecTsiBaH NyonuyHo ot mecTa
3a TbproBusi 3a nocrnegHna paboTeH AeH, ako MSCTOTO 3a TbproBusa He paboTu B AEHS, KbM
KOWTO Ce U3BbpLUBA OLeHKaTa.

AKO He MOXe Ja ce onpefenuy ueHa no pega Ha T. I, ueHata Ha akumMuTe, CbOTBETHO Ha
npaeara, B Cliy4an 4ye C TSX HsAMa CKIIOYEeHN COENKN B EHA Ha oueHkaTta, ce onpeerns
no ueHa Ha 3aTBapsiHe, obsiBeHa u4pe3 cuctemMarta 3a Tbprosus unu B HBopcoBus
GroneTnH 3a Han-6nuskms geH ot 30-4HEBHUA nepuoa, Npeaxoxaal, eHA Ha OueHKaTa
UNKW OeHsa Ha nocnegHarta TbProBcka cecus.

M) CnpaBegnuBaTa CTOMHOCT Ha MakedOHCKU U YyXXAecTpaHHW akuuMn U npasa, A4onycHaTu Ao
UNN TbpryBaHu Ha perynupad nasap unu gpyro MsicTo 3a Tbproeusi B Penybnuka MakegoHus,
ce onpepens:

M) (W3m. ¢ Pew. na C Ne 223/06.12.2017 r.) 3a akumu, KouTo ca 4act oT PedepeHTHUA
WMHOEKC — NO CbLUUTE NpaBuna, No KOUTO Ce U3YUCNABA KOHKPETHUAT pedpepeHTeH MHAEKC, a
WMEHHO NO CpedHOAHEBHA LieHa, KOATO CbOTBETCTBA Ha LieHa Ha 3aTBapsiHe, U C LeHoBa
nHdpopmaums, obsseHa ypes cuctemara 3a Tbproeus unu B 6opcosusi 61oNeTnH, JOKONKOTO
METOAbT 3a npeoueHka Ha PedepeHTHMss nHOekc He npoTmBopedn cbC 3akoHa. AkKo
MeToabT 3a npeoueHka Ha PedepeHTHMS UHOEKC He € B CbOTBETCTBME CbC 3aKOHOBUTE
pasnopenbu, akuunte e 6baaT oueHABaHM NO LeHa Ha nocregHa caenka, obsiseHa 4ypes
cuctemarta 3a TbproBusi Unmn B 6opcoBus G1oNeTuH;

2) (Mam. ¢ Pew. Ha C Ne 213/27.10.2017 r.) 3a akumm n3BbH pedepeHTHMS MHOEKC Ha
BTd “Expat Macedonia MBI10 UCITS ETF” — no ueHa Ha 3aTBapsiHe, obsiBeHa 4pes3
cucTtemara 3a TbproBusa unu B 6opcosusi 6roneTuH. To3m cnyyam ce oTHaca eAnHCTBEHO A0
cnyyauTe Ha pebanaHcupaHe Ha PedepeHTHMA MHAEKC, KOeTO BOAM OO0 OTNagaHe Ha AdageH
eMUTEHT 1 HyXAa OT nNpeoLeHKa Ha Te3n akummn B nopTderna Ha PoHaa.

'3) Ako He MOXe fa ce onpedenu ueHa no peda Ha 1. 1 vnu M2, yeHaTa Ha akuyuuTte,
CbOTBETHO Ha MpaBaTa, B Cry4yal Yye C TAX HsAMa CKIIKYEeHU COEeNnku B AeHS Ha OueHkaTa, ce
onpegens no ueHa Ha 3aTBapsiHe, obsiBeHa 4pe3 cucrtemara 3a TbproBus unm B 6opcosus
OtoneTuH 3a Han-o6nuskms aeH ot 30-gHEeBHUS nepuoa, Npeaxoxaall, AeHsl Ha OLUeHKaTa unu
AEHs1 Ha nocnegHaTa TbproBcka cecusi.

) MNMpn HEBB3MOXHOCT Aa Ce NPUIIOXaT HaAYMHWUTE 3a OLEHKa Ha akuum no T. [, KakTo n 3a
akuuuTe, KOUTO He Cce TbpryBaT Ha perynuvpaHv nasapu unuv gpyrm mecta 3a Tbprosus,
cnpaBegnueaTta CTOMHOCT Ce onpedens 4pe3 nocnefoBaTeNnHO npunaraHe Ha cnegHuTe
MeToau:

e MeToA Ha CbOTHOLLEHNETO LeHa — nevanba Ha gpyXecTBa aHanosu;
e MeToa Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUBUTE;

e MeToa Ha OUCKOHTUPAHUTE HETHU MNapUYHM NOTOLM.

MpaBuvna 3a oueHka Ha nopTdenna 1 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWUTe Ha bopcoBo TbpryBaH ¢oHAa “Expat
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Te3n meToamu ce npunarat B nocrieqoBaTtesriHoCcTTa, B KOATO Ca onncaHun no-gony, npun ycnosune
4e NOCOYEHUAT Ha NbpPBO MACTO METOA HE MOXe Aa Obae nsnonseaH.

01) MeTtogbT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B M3YUCSABaHE Ha
CTOMHOCTTAa Ha akuuMuTe Ha OLEHABAHOTO [APYXEeCTBO, KaTto COOCTBEHWMs KanuTan Ha
APY>XeCTBOTO (Bb3 OCHOBA Ha nocneaHus oMHaAHCOB OTYET) ce pasgenu Ha obwmsa 6pon akumm
B obpalleHue.

A-L-PS
p=Z2_= ‘%
N
KbAeTo: P — cTOlMHOCTTa Ha OGUKHOBEHUTE aKLMN Ha OLEEHSIBAHOTO APY>KECTBO;

A — aKTuBWY;

L — 3agbImKeHuns;

PS — CTOMHOCT Ha NpUBMNErMPOBaHNTE aKLMK;

N — o6, 6poit 0OMKHOBEHN akUMK B OOpaLleHme.

02) MeToabT Ha OAUCKOHTMPaAHUTE HETHM MapuUyHKU NMOTOLUM Ce M3Non3Ba 3a onpegensHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHA akuus Ha OPY)KEeCTBOTO, KaTO CTOMHOCTTA Ha KanuTana Ha
nputexaTtenure Ha OBUKHOBEHM akuMu ce pasgenn Ha 6posi Ha OOMKHOBEHUTE akumMm B
obpalleHue.

CTonHOCTTa Ha KanuTana Ha npuTexarenunte Ha OOMKHOBEHMN aKuuMM ce M3uucnsaea no gsa
Ha4vynHa:

HauvH 1. MeToa Ha OMCKOHTMPAHUTE HETHM MapuUYHU NOTOLMN 33 OOMKHOBEHUTE aKLMOHepU
(Free Cash Flows to Equity) — 4pe3 OMCKOHTMpaHe Ha HEeTHUTE MapuU4HU MNOTOUU, KOUTO
ocTaBaT 3a aKuMOHepUTe Crieq NocpeLlaHeTo Ha BCUYKM pasxonun, prHaHCOBU 3a4bIHKEHNS,
HeobX0ANMM MHBECTULMM U MPOMEHN B 0O0POTHMSA Kanutan:

e [pn TO3M MeTod Ce M3Mon3BaT HEeTHWTE napuyHM MOTOoUM, KOWUTO oOcTaBaT crepf
NoCpelLLlaHeTO Ha BCUYKM pasxodW, MOKPUBAHETO Ha (UHAHCOBUTE 3aObiKEHUs
(BKMIOYUTENHO T[MaBHMUM M NIMXBM NO AbLNIOBE Ha [APYXECTBOTO), HeobxoaumuTe
WHBECTULIMM U MPOMEHUTE B 0BOPOTHUSA KanuTar,

e HeTHUTEe napuyHM NoToUM Ce u3umcnsBear, kKaTo NPorHo3HaTa HeTHa nevanba (cnea NUXeun
W JaHbUyM BbpXy Nevyanbara):

o ce yBenu4n ¢ NPorHO3HWTE pasxoaun 3a aMopTU3aLuus;

o ce Hamanw/yeenuuum c abcontoTHaTa CTOMHOCT Ha MNpOrHo3HaTa MnpomsiHa B
HEeTHMS1 0GOPOTEH KanuTar;

o) ce yBenn4yn C nporHo3HaTta CTOMHOCT Ha HOB AbSII, KAaKTO M MOCTBLMMEHUA OT
n3gaBaHeEToO Ha EMUCUN NPUBUIETNPOBAHN akKUNW;

o Ce Hamarnu ¢ NPOrHO3HUTE MHBECTULNN B AbArOTpanHU aKkTuUBY;
o Ce Hamarnu € NPOrHo3HMTe NoraleHus No rmaBHULNUTE Ha Obra;
o Ce Hamarnu C NPOrHo3HMUTEe ANBUAEHTU 3a NMPUBUIIErMPOBAHU aKLnW.
e |I3nonasa ce crnegHata copmyna:
FCFE = NI + D — Capex — AWC + ND — PP—-Pr D,
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KbOETo: FCFE — HeTHM napuyHn noToum 3a 0OMKHOBEHUTE akLMOHEPU;
NI — HeTHa nevyan0Oa;
D — amopTusauuu;
Capex — UHBeCcTMUUM B AbAroTpanHn akTUBMY;
AWC — npomsiHa B HETHUSA 06OPOTEH KanuTar;

ND — HOB AbAr, KakTo 1 NOCTbLMNNEHNA OT U3gaBaHeTo Ha eMncun
NPUBUNErMPOBaHM aKLMu;

PP — noralueHusa rno rmaBHULM;
PrD — anBngeHTn 3a npuBUnernpoBaHmn akummn.

e [lpy TO3M MeTOA HETHUTE NapWUYHM MOTOLM CE AMCKOHTMPAT C LeHaTta Ha duHaHcuMpaHe
CbC cOOCTBEH KanuTan;

e lLleHaTa Ha uHaHcMpaHe cbC CcOOCTBEH Kanutan e u3nckyemata Hopma Ha
Bb3BPbLLAEMOCT Ha OGMKHOBEHMTE aKLUMOHEPU 1 ce AedUHUPa NO CreaHUTe HaUYUHU:

o ype3 6e3pUCKOBUSA NIUXBEH NPOLLEHT NSKOC PUCKOBA NPEMUS:
k, =kgp. + RP
KbOEeTo ke — LeHaTa Ha oMHaHCcMpaHe CbC COOCTBEH KanuTar,
krr — 6GE3PUCKOBUAT NINXBEH MPOLIEHT;

RP — puckoBa npemusi.

o ypes MeToda Ha oueHka Ha kanutanosute aktmem (Capital Asset Pricing Model —
CAPM):

k, =kpe + (km — kg )xﬂ
KbOEeTo: ke — ueHaTa Ha oMHaHcMpaHe CcbC COOCTBEH KanuTart;
krr — 6E3PUCKOBUAT NUXBEH MPOLIEHT;
(km — krF) — Na@3apHaTa prcKkoBa NpemMus;
km — OMaKkBaHaTa Bb3BpaLLAEMOCT Ha Nas3apa;
B — 6eTa koedmLMEHT.

@) ype3 MeToga Ha ANCKOHTUPaHUTE Napu4vHn noToun:

D
k, =—-+g
PO
KbOeTo: ke — LueHaTta Ha (.bVIHaHCI/IpaHe CcbC cobCcTBEH Kanutan,

D1 — oyakBaHUAT crniegBall, AMBUOEHT 3a eqHa 0GMKHOBEHAa aKLus;
Po — ueHa Ha egHa 0GMKHOBEHA aKUUS:;

g — OYaKBaHUAT TEMI HA pacCTex.
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HauuH 2. MeTog Ha OMCKOHTMpaHUTe NapuyHKU notoum 3a cupmarta (Free Cash Flows to the
Firm) — upes3 OWCKOHTUpaHE Ha HEeTHUTE NapuvHM MOTOLUM 3a BCUYKM aKUMOHEPU U LpYrn
WHBECTUTOPW, HamalneHun C BCUYKM ObNMOBE HA KOMMAHWSATA W ApyrM B3eMaHus Ha
WHBECTUTOPUTE, PasfnMYHK OT akumoHepuTe. M3nons3BaT ce HETHUTE MNapuyHKM NOTOUM 3a
BCMYKN MHBECTUTOPWU BBLB hmMpmarta — nputexartenn Ha akumm, abnr u npedepeHunanHm
akuuun. HeTHUTE Napmn4yHM NOTOLM CE N34ncndaBaT No cnegHuTe ABa HavMHa:

. I'IpM NMbpPBUA HAYUH HETHUTE NApPU4YHKN NOTOLUUN Ce U34ncndaBaT, KaTto NnporHo3Harta neyan6a
npeguv nmxeu un cneg AaHbUnM BbpPXY neyanb6ara:

o Ce yBEeNnu4YM ¢ NPOrHO3HUTE pasxonm 3a aMopTU3aUuns;
o Ce Hamanu ¢ NporHo3HaTta NpoMsiHa B HETHUS 06OPOTEH KanuTan;
o Ce Hamarnu ¢ NPOrHO3HUTE MHBECTULUNN B ObArOoTpanHu akTUBN.
¢ |I3nonasa ce crnegHata copmyna:
FCFF = EBIT x(1—t)+ D — Capex — AWC ,
KbOeTo: FCFF — HeTHM napuyHu noTouu 3a pupmara;
EBIT — ne4yan6a npegu NMXBn N AaHbLW;
t — JaHb4YHa cTaBKa;
D — amopTusauuu;
Capex — UHBECTULUM B OBbNTOTPanHU akTuBMY;
AWC — npomsiHa B HETHUSE 060OPOTEH KanuTarn.
o [lpu BTOpMA Noaxon ce nsnonssa cnegHarta opmyna:
FCFF = FCFE + Int x(1-t)+ PP - ND + PrD
KbOeTo: FCFF — HeTHM napuyHn notoum 3a pupmarTa;
FCFE — HeTHM napn4yHu noToumn 3a O6GMKHOBEHUTE aKLMOHEPM;
Int — pasxogu 3a nuxsw;
t — paHbYHa cTaBka 3a upmara;
PP — noraweHnunsa no rmaBHuLK;
PrD — guBnaeHTn 3a npmBmMnNerMpoBaHn akuuu;

ND — HOB [Obnr, KakTO W MOCTBLMSEHUS OT M3gaBaHETO Ha €emMuUcum
npunBuUierMpoBaHn akuun.

e HeTHWUTE napuyHM NOTOLUM Ce OUCKOHTMPAT CbC CpedHoMnpeTerfieHaTa ueHa Ha KkanuTana
Ha apyxectBoTo. [py onpegensHeTo Ha OTHOCUTENHWUTE [OAM0OBE Ha pasfuyHuTe
M3TOYHULIM Ha KanuTan ce U3nonssaT nasapHuTe UM CTOMHOCTMY;

e CpepgHonperterneHaTa LieHa Ha KanuTana Ha ApYy)XeCTBOTO ce ornpefens 4pes criegHarta
dopmyna:

WACC =k, X(E]—i-kd x(]—t)x(DJ+kps X(PS],
E+D+PS E+D+PS E+D+PS
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KbOEeTo: WACC — cpegHonpeTerneHara LeHa Ha kanuTtana,
ke — LeHaTa Ha oMHaHCcMpaHe CbC COOCTBEH KanuTar,

ks — LueHaTa Ha oMHaHcMpaHe ¢ ObIr, NPean Aa e oT4YeTeH AaHbYHUAT
edhekT oT pasxoauTe 3a NNXBU;

t — naHbYHaTa cTaBKa 3a hupmara;

kps — LleHaTa Ha (bnHaHCcHpaHe ¢ NpUBUIIErMpoOBaHN akLmu;

E — nasapHa CTOMHOCT Ha akuMnTe Ha KOMMNaHUATa,;

D — nasapHaTa CTOMHOCT Ha Obrfira Ha KOMNaHuATa;

PS — nazapHaTa CTOMHOCT Ha NPVBUIIErMPOBaHUTE akLUUM Ha KOMMNaHWATA.

Korato nasapHata CTOMHOCT Ha Abnra He Moxe ga 6bae onpegeneHa, ce M3non3sa
6anaHcoBaTa My CTOMHOCT.

Bcekn eguH ot meToguTe 3a ONpeaensiHe Ha CTOMHOCTTA Ha aKUMOHEPHUSI KanuTan MoXe
[a 13ron3Ba eguH OT ABaTa MoAena Ha AUCKOHTUMPaHE:

o [locTosiHEH TeMN Ha pacTex, NPy KOMTO ce nNpuemMa, Ye pbCTbT Ha oMpmaTa € NOCTOSHEH
n ctabunes;

dopmynarta, KOsATO ce U3Mons3sa, e:

FCF,
1
P, = ,
r-g
KbaeTo: Py — HacTosLLaTa CTOMHOCT Ha cBOBOAHMTE NapuyHM NOTOLM;

FCF — vinn FCFE unu FCFF;
r — cbOoTBETHATA HOPMa Ha AUCKOHTUPAHE;
g — MOCTOSIHHUAT TEMIM Ha pacTeX Ha KOMMaHusaTa.

e [lBycTeneHeH Temn Ha pacTex, Nnpu KOWTO ce npuema, Ye cbluecTByBaT ABa nepuoga. 3a
NbpPBUS MEpUoS Ce MpaBu MNPOrHo3a 3a HETHWTE NapuyHM MOTOUM 3a BCsKa rogvHa
NOOTAENHO, a 3a BTOPUS NEPUOA ce NpueMa, Ye HETHUTE NapuyHM NOTOoUM e HapacTeaT
C YCTOWMYMB TEMM UM LLie OCTaHaT NOCTOSIHHW.

CbopmynaTa, KOATO Ce M3rons3Bea, e:

1=
P & FCF, N P
0~ P PR
pa (1 + r) (1 + r)
KbOeTo: Py — HacTosiwaTa CTOMHOCT Ha cBOGOOHMTE NapUYHM MOTOLM;

FCFt — wnn FCFE nnun FCFF npes roguHa t;
r — CbOTBETHaTa HOpMa Ha OUCKOHTMpaHe Npe3 NbpBUs Nepuoa;

P, — cTOMHOCTTa Ha cBOOOAHUTE napm4Hn noToun B Ha4asioTO Ha BTOpPUA
nepumnoa Ha yCTOI7I‘-IVIB PBCT. Pnce nsuncnaesa no cnegHust Ha4vmH:

b _ FCF,,
"orn-g,
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KbAeTo: I'n — CbOTBETHATa HOpMa Ha AVUCKOHTUPaHe Npes3 nepuoaa Ha NOCTOSHEH
pPbCT;

gn — NOCTOSAHHUAT TEMN Ha pacTex Ha koMmnaHuaTa. Korato ce npuema, ye
npes3 BTOpUS NEPUOA HETHUTE MapUYHM NOTOUM e OCTaHaT MOCTOSIHHW, TO
Toraea gn=0.

[3) MNocneaBalla oueHka Ha akuuu, NpuaobuTn BCreacTBMe OT yBENUYEHWe Ha KanuTana
CbC CPEACTBA Ha APY)XECTBOTO EMUTEHT UMK OT pasfernsiHe Ha CbLUEeCcTBYBaLLMTe akuuu, ce
N3BbpLLUBA, KAKTO crieasa:

e B cnyyaute Ha npugobueaHe Ha (HOBM) akuMW OT OafdeHO APYXXECTBO BCNEACTBME Ha
YBENUYEHME Ha KanuTana CbC CpeacTBa Ha APYXEeCTBOTO, Ce Npu3HaBa B3eMaHe OT
Jararta, OT KOITO NpuTexaTenute Ha akuMn Ha OpY)KeCTBOTO HAMaT MpaBo Ha akuuu oT
yBENMYEHNETO Ha KanuTana — gartaTa, cref KOSITO CKIHYeHM caernku C akumuTe He
Bb3deNCcTBaT BbPXy NpaBoTO 3a npuaobvBaHe Ha HOBM akuMM [0 pJatata Ha
perucTpupaHe Ha yBeNnMYEHMETO Ha KanuTana W BNWCBaHeTO My B Aeno3uTapHaTta
NHCTUTYLINSI;

CToMHOCTTa Ha B3eMaHEeTO € paBHa Ha Npou3BeaeHNeTo OT Gposi HOBM akUuMK U LeHaTa
Ha egHa HoBa aKUWs.

R=N, xP,
KbaeTo. R — B3emaHe;
N, — Gpon HOBK akuuu;
Pn — ueHa Ha egHa HOBa aKUuS.

LleHaTa Ha egHa HOBa akuMsa ce Morny4vaBa, KaTo nocnegHaTa LieHa Ha OueHKa Ha egHa
,CTapa“ akunsa 6bvae pasgeneHa Ha cymata oT 6posa HOBM akuuun, Npuaobutn cpelly egHa
,cTapa“ akums, n 1.

__ 5

" (N, +1)]

KboeTto: P, — ueHa Ha efHa HOBa akuus;
Py — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa“ akums;
N; — ©poii HOBM aKkuum 3a egHa ,cTapa“ akuumsi.

OT partata Ha BNWCBaHe HA HOBUTE akUMW B AenosuTapHaTa MHCTUTYUMs 4O AataTa Ha
BbBEXAaHe 3a TbproBWsi Ha perynvpaH nasap wnv ApYyro MsiCTO 3a TbProBWUsi HOBUTE
akuum ce Npu3HaBarT Nno LeHa, u3vucreHa no cnegHarta opmyna:

— PO
" (N, +1)
KbOEeTo: P, — ueHa Ha egHa HOBa akUUS;

Py — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa“ akums;

N, — ©poii HOBM akuuK 3a egHa ,cTapa“ akumsi.
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Cnepn BbBexaaHe 3a TbProBUsi CbOTBETHOTO MSICTO 3a TbProBUsi HA HOBWUTE aKLuM,
nocrnefsaliata UM OLEeHKa Ce U3BbPLUBA CbIMAcHO METOAUTE 3a OLIEHKa Ha LIeHHWN KHIXa,
AONyCHATU [0 Uy TbpryBaHW Ha perynupaH nasap unu Apyro MscTo 3a TbproBusi.

e B cnyyaute Ha npugobuBaHe Ha (HOBM) akuMuM OT OaAeHO APYXECTBO B pesyntar oT
pasgensHeTo Ha Beye CblUeCcTByBaLluTe akumm (CNnuT) ce npusHaBa B3eMaHe OT garaTa,
OT KOATO HOBWUTE aKkuuu ca Beye OTAENeHM OT CblLUeCcTByBalUTE akuum — gartara, crej
KOATO CKIKOYEHW CAENKMN C akuMuTe He Bb3gencTBaT BbpXy NpaBoTO 3a nNpuaobuBaHe Ha
HOBMTE aKUMW OO JaTata Ha peructpupaHe Ha HoBus Gpon akuum B genosvtapHaTta
WHCTUTYLMS.

CToMHOCTTa Ha B3eMaHETO € paBHO Ha MpPou3BedeHMEeTO Ha 6posi HOBM akuuMM U LeHaTa
Ha egHa HoBa aKkuW4.

LleHata Ha egHa HOBa akuMsa ce Morny4vaBa, KaTo nocnegHaTa LieHa Ha OueHKa Ha egHa
,CTapa“ akums 6bae pasgeneHa Ha 6pos HOBM akumm, NpugobuTn cpelly egHa ,crapa“
akuus.

R=N, xPx—,
N

.
KbOETo: R — B3emaHe;
N, — 6pon HOBK aKkuuu;
Py — nocnegHa UeHa Ha OUeHKa Ha edHa ,cTapa“ akums;
N; — CbOTHOLLEHNE Ha cnnuTa.

OT gaTaTta Ha BMMCBaHe Ha HOBUTE akuuW B Aeno3vTapHaTa MHCTUTYUMs OO fataTta Ha
BbBEXOaHe 3a TbproBUsi Ha CbLOTBETHOTO MSICTO 3a TbProBWsi HOBUTE akuumM ce
Npu3Haeart no ueHa, u34ncrneHa no cnegHara dopmyna:

P=Pox1/N;,
KbAeTo: P — ueHa Ha HoBa aKuus;
Py — nocnegHa UeHa Ha OUEeHKa Ha edHa ,cTapa“ akums;
N; — CbOTHOLLEHNE Ha cnnuTa.

Cnep BbBexaaHe 3a TbProBUsi Ha perynvpaH nasap Ha HoBUTE akuuu, nocnegsallarta um
OLIEHKa Ce M3BbpLUBA CbINAacHO MeToauTe 3a OLeHKa Ha LeHHW KHWKa, AoMnycHaTV 40 unu
TbpryBaHu Ha perynupaH nasap unv apyro Msicto 3a TbproBusi.

[4) TopensbpoeHnte metoam no 1. A1), O2) n [3) 3a onpegensiHe Ha cnpaseasiMBaTa
CTOMHOCT Ha LEeHHUTE KHWXa MoraTt ga 6baaT kopurmpaHm ¢ koeuumeHT, o60CHOBaHU Ha
Gasata Ha gaHHM K obCTOATENCTBa, NMpeacTaBnsBalM CbOTBETHO paskpuTa BbTpeELUHa
nHopmauma no cmmucbna Ha lMpunoxeHne Ne 9 Ha Hapepba Ne 2 ot 17.09.2003 r. 3a
npocnekTuTe npu nybrnvyHO npeanaraHe u gonyckaHe A0 TbProBUSA Ha perynupaH nasap Ha
LEHHM KHWXKa W 32 pa3KpMBaHETO Ha MHopMaLums.

[15) CnpaBegnueata CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTU Ha KOMeKTUBHaTa
MHBECTULIMOHHA CXeMa MNpV HeakTUBEH Masap ce onpenensi, kKato ce M3Non3eaTt creaHuTe
TEXHWKM 33 OLIEHSIBAHE:
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e l3nonsBaHe Ha UEHM OT CKOPOLHW W ChpaBeAnvBM NasapHU COENKU  Mexay
NH(OPMUPAHU U XKenaeLm CTPaHu;

e l3nonsBaHe Ha cnpaBka 3a TekyllaTa cnpaBegsiMBa CTOMHOCT Ha Opyr, eKBMBaneHTeH
aKTuB,;

o OO6Lwonpnetn meToaum.

E) B cnyyante Ha npuaobuBaHe Ha npaBa OT AafeHO APYXEeCTBO Mpu yBenuyeHve Ha kanvtana
Yype3 eM1CUsl Ha akLMKn ce npu3HaBa B3emaHe (Ha npaBa) oT AaTaTa, OT KOSiTO nputexarenute Ha
aKkuuM B OPY)XeCTBOTO HAMAT MpaBo Aa Mnoryyar npaea 3a 3anvMcBaHe Ha akuuu oT yBeNMYeHUeTo
Ha KanuTana (aarara, creg KOsiTo CKIMYeHM CAENKN C aKLuMMTe He Bb3dencTBaT BbpXy NpaBoTo 3a
npuaobuBaHe Ha nNpasa), 4O AaTaTa Ha perucTpupaHe Ha npasaTta B Aeno3vTapHaTa MHCTUTYLUS.

CToMnHOCTTa Ha B3eMaHETO Ce M34YUCIsABa Ha OCHOBATa Ha crniegHaTa opmyna:
R, =NxP,
KbOEeTo: R — B3emaHe;
N — 6pon npaBa;
P:— ueHa Ha npaBo.
LlenaTa Ha npaBOTO ce uaumcnsea 4pes criegHaTa popmyna:
B +F XN,

P =P
N +1

r

KbOeTo: P: — ueHa Ha npaBo;
P\ — LeHa Ha nocnegHa oueHka Ha akuuaTa (npeau oTAendaHeTo Ha npasaTa);
Pi — eM1CMOHHA CTOMHOCT Ha HOBUTE aKLMWMK;
N, — 6por akuum B egHO nNpaeo.

OT paTtata Ha perucTtpauus Ha npasBaTa B AernosutapHaTta MHCTUTYUMSl, CblUMTE ce npusHasaT
KaTo akTUB B NopTdelina no ueHa, onpeaerneHa no copmynara no-rope.

E1) MNMpn HEBB3IMOXHOCT ga Ce MpwuioXaT HauMHMTE 3a oueHka no T. [ nocnepgsaiwiarta
OLEeHKa Ha npaBa Ce M3BbPLUBA NO LEHa, NpeAcTaBnsBalla pasnuMka Mexgy LeHaTa Ha
CbLUECTBYBALLMTE aKUUM Ha OPYXKeCTBOTO, onpedeneHa cnopeq uMsanUckeaHuaTa Ha T. [ 1
€MNCUOHHaTa CTOMHOCT Ha HOBUTE aKkuMuM OT YBENIMYEHMETO Ha KanuTana, yMHOXeHa no
CbOTHOLLEHNETO Ha 6pos akumm B €4HO Npaso.

E2) Ot patata Ha 3anuMcBaHe Ha akuuMuTe B pes3ynTaT Ha ynpaxHsiBaHe Ha npasaTta Ao
AaTaTta Ha permcTpupaHe Ha yBernvyYeHMeTo Ha KanuTana v BNMCBaHeTo My B Aeno3vTapHaTa
WHCTUTYLMS 3anMcaHMTe akLMn ce 0TpassiBaT kaTo B3eMaHe, KoeTo ce hopMupa, kato BposT
Ha 3anuncaHWUTe akuumM ce YMHOXM Mo cymMaTa OT CTOMHOCTTa Ha e4HO Mpaeo Mo nocrneaHata
OLEHKa npeau 3anucBaHeTO Ha akuuuiTe, pasgerneHa Ha Opos akuMum B eQHO MpaBo U
€MWCMOHHAaTa CTOMHOCT Ha efHa akuus.

Rr=N, x E+P’
N

r

KbOeTo: Rr — B3eMaHe;
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N, — 6pown 3anncanun akumu;

P; — eMrncMoHHa CTOWMHOCT Ha aKUus;
P — cTOMHOCT Ha egHo npaso;

N — 6pon akumm B egHO Npaso.

OT paTarta Ha 3anucBaHe Ha akuuMTe B pe3ynTaT Ha yrnpaxHsiBaHe Ha npaBaTa o AaTtaTta Ha
3anfawaHe Ha eMUCMOHHATa MM CTOMHOCT Bb3HWKBA 3aAb/DKEHME KbM APYKECTBOTO —
EMUTEHT.

E3) OT pnatata Ha BNMCBaHe Ha HOBUTE akuUMM B Aeno3uTapHaTa MHCTMTYUMs 40 AaTtata Ha
BbBEX[aHe 3a TbProBusi Ha CbOTBETHOTO MSICTO 3a TbProBWUsi HOBMTE aKkLWUM ce npusHaBaT
Mo LeHa, u34ncreHa no crieagHaTa oopmyna:

P=P+ .
N

.
KbaeTo: P — ueHa Ha akumaTa;
P; — eMrncMoHHa CTOMHOCT Ha aKUUs;
P — CTOMHOCT Ha eaHo nNpaBo 1
N — 6por akumm B egHO Npaso.

) B cnyyauTte, korato He ce NpoBexaa TbProBusi HAa MACTO 3a TbproBusa B paboTHM 3a CcTpaHaTta
OHWU 1NN Korato AafeHn LEeHHWN KHUKa ca BPEMEHHO CMPEHM OT TbProBus, 3a Nocrneasalla oueHka
Ha LEHHUTE KHWKa, AONyCHaTWU OO WNW TbPryBaHW Ha perynupaH nasap, ce npuema oueHkaTa,
BanugHa 3a [eHs Ha nocrnegHaTa Tbproecka cecus. [Npu nocnegpalia oueHka Ha obnuraumm no
peda Ha u3pedeHne NbpBO Ce OTYUTA WM HaTpynaHaTa fnvMxBa 3a CbOTBETHUTE AHMW. [NpaBunoTto ce
npunara n B criyyauTe, KOrato Ha MACTO 3a TbProBMs He ce NpoBeXAa TbproBcka cecusi, nopaau
HepaboTeH B CbOTBETHATA CTpaHa AeH, KouTo e paboteH B Penybnuka bvnrapus.

MNpaBnNoTo He ce npunara, KOrato Ha perynvpaHvsa rnasap He ce npoBexaaT TbProBCKN cecum 3a
noseye oT 5 paboTHu aHW. B TO3n cnyyan nocneaBallaTa oueHKa ce U3BbpLUBa NpyU CbOTBETHOTO
npunaraHe Ha 1. ) n E1).

3) Mpu onpenensiHeTo Ha crpaBeAnvMBa CTOMHOCT Ha LEHHW KHWKA Ype3 WU3NOon3BaHeTo Ha
pasnnyHM MeToaM 3a OLeHKa Lie GbaaT M3NoN3BaHU CregHuTe NPUMEPHU AaHHWU U haKkTopu:

e Ob6GsBeHa B npocnekT 3a Ny6nuyHo npegnaraHe Ha LEHHW KHWKa Ha eMUTEHTa eMUCUOHHA
CTOWHOCT;

e PelueHue 3a yBennyaBaHe Unv HamansiBaHe Ha Kanutana Ha eMUTEHTa;
e PeuleHve 3a npeobpasyBaHe Ha APYXXECTBOTO — EMUTEHT;

e BcsakakBn mameHeHnsa B TbproeckaTta OEVHOCT Ha eMUTeHTa, KOUTO 3acsdraTt LeHaTa Ha
HEroenute LUEHHN KHNXa;

° I'IpomeHM B yCTaBa Ha EMUTEHTa,

e (OOpasyBaHO WCKOBO, W3NBbAHUTENHO WM 00E3NeYnTENHO NPOU3BOACTBO, MO KOETO
E€MUTEHTBT € OTBETHUK;

e AHanus Ha (pyHOgamMeHTanHu AaHHu 3a eMUTEHTA;

MpaBuvna 3a oueHka Ha nopTdenna 1 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWUTe Ha bopcoBo TbpryBaH ¢oHAa “Expat
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AHanu3 Ha CTOMaHCKUS CEKTOp, B KOWTO (YHKLMOHMPA E€MMUTEHTBT, XU3HEH UMKbA Ha
ceKkTopa W peakuusi Ha cekTopa CnpsiMo GM3HEC LMKbIA; OLUEHKa Ha BbHLUHWU hakTopu, KOUTO
OKasBaT BMSIHWE; aHan13 Ha TbPCEHETO U NpeanaraHeTo;

AHanu3 Ha obLO0TO CbCTOSIHNE Ha Na3apa Ha LIEHHU KHIXKa,;

I/IH(bopmau,vm OTHOCHO CAOEJIKU Unn O(bepTVI 3a JageHunte UeHHWM KHMXa Ha MecTaTa 3a
TbpProBu4;

NHopmauns OTHOCHO TbproBusiTa U KOTUPOBKUTE Ha LIEHHWU KHWXa HA NOAOOHW eMUTEHTM
Ha perynupaH nasap v gpyru Mecrta 3a TbproBusi;

Apyrn gaHHu 1 dakTopu, MMaLLM OTHOLLEHUE KbM OLEHSIBAHUTE LIEHHW KHIKA.

) lMNpun onpegensHeTo Ha nocredBaliata CTOMHOCT Ha LEHHW KHKa 4Ype3 M3MNOoSi3BaHeTo Ha
pasfiMyHn MEeToAM 3a OueHKa wWe ObaaT M3non3BaHW CregHUTE OCHOBHM  M3TOYHWMLUM Ha
UHdopMauuns:

®PUHAHCOBK OTYETU HA EMUTEHTUTE;

MpocnekTn 3a NyGnnM4HO NpeanaraHe Ha LeHHU KHNXKa;

Pernctbp Ha nybnuyHmTe apyXectsa 1 ApYrM EMUTEHTU Ha LIEHHWN KHXKA;
OdomumanHu 6roneTmHn Ha perynupanu nasapu, bHB n HCU;

KoTupoBkn, OONEeTMHW 1M aHanuanm Ha ObnrapCckm u 4YyXOecTpaHHW perynupaHu nasapu,
PENTUHIOBN areHuuu, GaHKM, MHBECTUUMOHHM MNOCPEedHMUN, BKMIOYUTENHO M HA MbPBUYHU
avnbpu Ha OUK;

AHanuan, nybnuMkauum u KOMEHTapu Ha peHoMMpaHu ObnrapckM u  YyxaecTpaHHM
KOHCYNTaHTV U aHanM3aTopu.

K) CnpaBegnuBata CTOMHOCT Ha CpPOYHUTE WU OE3CpoyYHM [enos3vTu, napuTe Ha kaca u
KpaTKOCPOYHUTE B3EMaHWsA ce onpeaensi KbM AEHS Ha NpeoLeHKaTa, KakTo crieasa:

CpoYHUTE 4eno3nTn — No HOMUHaNHaTa UM CTOMHOCT;
BescpoyHuTe 4eno3nTu U napuTe Ha kaca — No HOMUHarnHa CTOMHOCT;
KpaTtkocpouHuTe B3eMaHus 6e3 onpeaeneH NUXBeH NPOLEHT UM A0X0A4 — No ceB6eCcTOMHOCT;

KpaTKOCpO‘-IHI/ITe B3eMaHU4A C ornpenesieH rinXxseH nNnpoueHT uin goxoa — no cebecTorHOCT.

) duHaHcoBWUTE aKTUBM, AEHOMWHMPaHW BbB BanyTa, pasnvMyHa OT eBpo, Ce Npev3vncrsBaT B
€BpoBa pPaBHOCTOMHOCT, onpeaerneHa no LeHTpanHus Kypc Ha EBponelickata ueHTpanHa 6aHka,
BanuaeH 3a OeHsl, 3a KOWTO ce OTHAcs OLeHKaTa.

M) MocnepBaiyaTa oueHka Ha MHCTPYMEHTUTE Ha NapuyHus nasap, A0NycHaTu 4O UK TbpryBaHu
Ha perynupaH nasap unm apyro MscTo 3a TbproBusi, ce onpeaens:

M1) Mo nocnegHa LeHa Ha CKMYeHa C TAX CAeNKa Ha CbOTBETHMA nas3ap 3a NocnegHus
paboTeH OeH;

M2) MNpu HEBBL3IMOXHOCT Aa ce NpUMNoXu Ha4YMHBLT 3a oLeHKa no noatoyka M1, oueHkaTa ce
M3BbPLUBA NO LeHa ,KynyeBa“ nMpu 3aTBapsiHe Ha nasapa 3a nocnegHust paboteH AeH, 3a
KOWTO Ce u3BbpLUBA OLeHKaTa, 00siBeHa B eNeKTpOHHA CUCTEMA 3a LieHOBa MHGopMaumns Ha
LLEHHU KHUXKA;

MpaBuvna 3a oueHka Ha nopTdenna 1 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWUTe Ha bopcoBo TbpryBaH ¢oHAa “Expat
Macedonia MBI10 UCITS ETF” 14



expatcapital

M3) Mpn HEBB3MOXHOCT Aa ce NPUNOXM HAYMHBLT 3a oueHKa No noaroyka M2 oueHkaTta ce
M3BbpLUBA MO MOCredHa LeHa Ha CK4veHa C TAX chenka B pamkuTe Ha nocnegHusa 30-
OHEBEH Nepunoa.

AKO He MOXe [a ce onpeaenu LueHa no pega Ha T. M, oLeHKaTa Ha KOHKPETHUSI BUA, LEHHWU KHUXa
ce M3BbpLUBA NPU CbOTBETHOTO NMpunarade Ha T. [, T. E. Npy HEeBb3MOXHOCT Aa ce npunoxart
N306pOoeHNTE, KaKTo M 32 MHCTPYMEHTUTE, KOUTO HEe Ce TbpryBaT Ha MapuU4HWUs nasap WUnu gpyro
MSICTO 3a TbProBusi, Ce U3MNon3BaT crnegHUTe POPMyIu:

CroiiHoCTTa Ha 4eno3nTHUA cepTudmkaT ce onpeaens no cregHara dopmyna:
MV

oo == T
I+]|ix——
365
KbOEeTo: MV =Nx|1+ in
100 365

Pcp — cTOMHOCTTa Ha 4eN03nTHUSA cepTudmKar;

MV — cTonHOCTTa Ha 0eno3nTHUA cepTudukat Ha nagexa;

N — HOMWHanNHa CTOMHOCT Ha Aeno3nTHUA cepTUduKar;

d — 6povi AHM OT gaTaTa Ha NpeoLeHKa A0 Nafexa;

i — OUCKOHTOB MPOLEHT;

C — NUXBa, NnaTuMa BbPXy AenosnpaHara cyma, nocoveHa BbpXy cepTudmkara.

KpaTKOCpO‘-IHI/lTe ObpXaBHU LEHHN KHXa (C'prOBVILLI,HVI 6OHOBe) Ce oueHaBart no cbopmynaTa:

d
P, =Nl1-|ix—/],
" ( 365)

KbOETO: Ptb — ueHaTa Ha CbKPOBULLIHWSI OOH;
N — HOMMHaNHa CTONHOCT;
i — OUCKOHTOB MPOLEHT;
d — 6powi AHM OT JaTaTa Ha nNpeoLeHKa 40 Nagexa.

H) Xunotean, npu konto PoHABLT LWe onpenens cnpaBeanuBa LieHa Ha akTUBKM, N0 MEeToL0MNOorus,
pasnn4yHa oT MeToAosorMaTa, 3actbeneHa oT T. A o 7. M B HacToswmTte lNpaBuna 3a oueHka Ha
aKTUBUTE:

H1) ®upma, B KosaTO POHABT UMa OAMOBe, € cBaneHa OT TbProBUS Ha perynupaH nasap,
HAMa COENKN C U3gadeHnTe OT Hed LEHHW KHMXKA Ha perynvpaHu nasapu unm gpyrm Mecra
3a Tbproeus, nunceat nyonuyHn prHaHCcoBM OTYETM UNK gpyra uHaHcoBa MHAopmaLms 3a
onpefnensHe Ha cnpaBedsiMBa LeHa no metogonorusata ot T. A oo T. H B HactosawwuTe
lMpaBuna 3a OueHKa Ha aKTUBUTE.

H2) ®dwupma, B kosaTo dPoHOABT uMa pJanose, € o00sBeHa B nNUKBMZAuud wnm B
HECBbCTOATENHOCT.

MpaBuvna 3a oueHka Ha nopTdenna 1 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWUTe Ha bopcoBo TbpryBaH ¢oHAa “Expat
Macedonia MBI10 UCITS ETF” 15



expatcapital

H3) ®unpma, B kosiTO POHABLT € MHBECTUPAn KaTo yYpeanTen C aHraXXMMEeHT 3a eMUTUPaHe Ha
LEHHN KHWXa Ha perynvpaH nasap unu Jpyro MsACTO 3a Tbprosus, He e nonyyuna
paspelleHne OT CbOTBETHUS (PMHAHCOB perynatop U He e mnony4duna cratyT Ha nyGnuyHo
LPYXeCTBO.

H4) MNonyyaBaHe Ha NUKBMAALMOHHU OAn0Be nof doopMaTta Ha UMYLLECTBO.

H5) AktnBun, npugobutn No cunata Ha KOMMNEHCauMOoHHM JoroBopu, obesleTeHuns, cbaebHm
N n3BbHCbAEOHM cnopasymeHust U pelleHunsi, obesneunTenHn SOroBopu, KOMToO nonagaT B
xunoteaute oT T. H1 oo 1. H4.

H6) 3a Bcuukm aktmeu, onmncanu ot T. H1 pgo 7. H5, ce marotea goknag o Coeeta Ha
OVPEKTOpUTE OT CLOTBETHUTE OSTBXHOCTHM nuua Ha Y[ ,Ekcnat Acet MennmkmbHT EAL,
OTroBapsLLN 3a npeoueHKkaTta Ha akTueuTe Ha PoHaa, B KOMTO ce npeasara Metoguka 3a
OUEHKa M KOHKpEeTHa OLeHKa Ha [JafeHusi akTMB, KOMTO He MOXe ga Ce OueHW Mo
meTtogonorusata ot T. A go T. H B HacToswmte NpaBuna 3a oueHka Ha aktusuTe. CL npnema
CbC CBOE pelleHME OLEeHKaTa Ha CbOTBETHUA aKTUB, KaTo MOXe Oa He ce cbobpasn ¢
npeanoXeHneTo B Aoknada Ha CbOTBETHUTE ANBXHOCTHM nuua Ha YO ,Ekcnat Acert
MennmpxkmbHT EALl. Taka oueHeHaTa crnpaBefvBa LieHa Ha dafeHus akTMB ce nprvema 3a
BanugHa B pamkute Ha 30 agHW, kato cnen Bcekn umamuHan 30-gHeBeH nepuog CA
npepasrnexga OTHOBO OLleHKaTa Ha CbOTBETHUS aKTMB, ako TOM BCE Olle € B nopTdenna Ha
doHpa.

1.3. OueHka Ha nacuBuTe Ha PoHOa

CtonHoctTa Ha nacmBute Ha dPoHOa e paBHa Ha cymata oOT 6GanaHcoBuUTe CTOMHOCTM Ha
KPaTKOCPOYHUTE M ABNTOCPOYHUTE 3aabimkeHns no 6anaHca. 3agbikeHnsaTa, LeHOMUHMPAHU BbB
BanyTa, pasfnuMyHa OT €eBpO, Ce u3uucnsaBaT No UeHTpaneH Kypc Ha ELIB kbm paTtata Ha
oueHsBaHe. MacuBuTe ce oueHABaT CbINAacHO NPUNOXUMUTE CHETOBOAHM CTaHAApPTM B MOMEHTA
Ha M3BbPLUBaAHE Ha OLleHKaTa.

I.4. OnpenensHe Ha HeTHaTa CTOMHOCT Ha akTMBMTE Ha ooHaa (0OLWwo 1 Ha eguH gan)

HeTtHata ctonHocT Ha aktuente (HCA) Ha doHaa ce onpegensi, Kato OT CTOMHOCTTAa Ha akTUBMUTE,
onpegeneHn cbrnacHo Tean Npaeuna, ce npucnagHe CTOMHOCTTa Ha NacuBMUTE.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eaunH aan ce nadncnaea, kato HCA Ha doHga ce pasgenu Ha
Oposi Ha M3gageHnTe ASNoBe KbM MOMEHTA.

I.5. Ponsata Ha ogutopuTte Ha ®oHaa 3a oueHKa Ha nopTdennute un onpegensaHe Ha HCA

Ponara Ha ogutopuTe 3a oueHka Ha noptdennute n onpegenaHe Ha HCA e ga gapgat oguMTopcko
MHEHMEe B CbOTBETCTBME CbC 3akOHa 3a He3aBMCUMUSA (PMHAHCOB OAUT M NPOdECUMOHanHUTE
n3nckBaHns Ha MexagyHapooHuTe OAWTOPCKM CTaHgapTW, 3a ToBa, Y€ W3roTBAHMTE OT
YnpaBnsBalloTo ApYyXKecTBO (MHaAHCOBM OT4eTM Ha doHaa He CbAbpXaT CbLECTBEHM
HETOYHOCTW, OTKIMOHEeHUss N HecboTBeTCTBMS. OaUTBLT BKMOYBA NpoBepka Ha 6asaTta Ha TecToBe
Ha [JokasaTencrBata OTHOCHO CyMUTE W OMOBECTABaHUATA, NpeacTaBeHM BbB (PUHAHCOBUTE
otyeTn Ha PoHAA U OLEHKA Ha MpunaraHUTe CYETOBOAHW MPUHLMMN N CbLUECTBEHUTE OLIEHKM,
HanpaBeHM OT PbLKOBOACTBOTO, KAKTO U LSANIOCTHOTO NpeacTaBsHe BbB (OMHAHCOBUTE OTYETH.

MpaBuvna 3a oueHka Ha nopTdenna 1 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWUTe Ha bopcoBo TbpryBaH ¢oHAa “Expat
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. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MNMpoueaypa 3a onpeaensiHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAWH AN, MHOUKaTUBHaTa HeTHa
CTOMHOCT Ha aKTUBUTE, MHAMKATUBHATa HeTHa CTOMHOCT Ha aKTUBUATE Ha eauH AAan,
€MMUCUOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha AasnoBeTe Ha Bopcoso
TbpryBaH coHp “Expat Macedonia MBI10 UCITS ETF”.

Tasn npouegypa ce OCHOBaBa Ha M3UCKBaHMATA Ha 3akoHa W [lpaeBunata Ha PoHAa.
YnpaBnsiBalloTO APYXECTBO OCbLLECTBABA AEMHOCTTa Mo cbOupaHe M aHanuavpaHe Ha BCUYKM
OOKYMEHTU 1 BCAKa UHOpMaLMs, KOUTO e Nocnyxar 3a onpefernsHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, HeTHaTa CTOMHOCT Ha aKkTMBWUTE Ha eduH AsAn, eMUCUMOHHAaTa CTOMHOCT M LeHaTa Ha
obpaTHO M3KynyBaHe Ha AanoseTe Ha PoHOA, KaKTo M 3a U3BBPLUBAHETO HA BCUYKM HeobXxoammm
CYETOBOOHM ornepaunn BbB Bpb3ka C Tasu AenHocT. [denosntapdat rapaHTupa, 4e HeTHaTa
CTOWHOCT Ha aKkTMBUTE W HeTHaTa CTOMHOCT Ha akTMBUTE Ha efuH OAn ce u3uucnssa ot
YnpaBnaBawoto [JOpyXecTBO B CbOTBETCTBME CbC 3aKkoHa W npasunata. [enosutapar
OoCblUeCcTBABa OOLUMS KOHTPON MO crnasBaHe Ha 3akoHa, lMpaBunata Ha PoHOa n HacToAwmTe
MpaBuna npu onpegensiHe Ha €MUCUOHHATa CTOMHOCT WM LeHaTa Ha OOpaTHO M3KynyBaHe Ha
aanosete Ha PoHAa.

I1.1. Nluua, onpegenawim n ynpaxHssallm KoHTpon npu onpegensHeto Ha HCA, HCA Ha eauH gsan,
€MWUCUOHHA CTOMHOCT U LieHa Ha 0bpaTHO n3KynyBaHe

HeTHaTta CTOMHOCT Ha aKTMBWUTE, HETHaTa CTOMHOCT Ha akTMBUTE Ha eduH Asrn, eMUCUMOHHaTa
CTOMHOCT W LeHaTa Ha ob6paTHO M3KynyBaHe Ha pasanosete Ha PoHaa ce wmsuucnaBat oT
YnpaBnsBawoTo APYXeCTBO nNpu cnasBaHe Ha Hactoawute [lpaBuna. 3agbrkeHve Ha
YnpasnsBawoTo ApYXeCcTBO € NybrnnkyBaHeTO Ha eMUCUMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHo
N3KynyBaHe.

I1.2. TexHonormns 3a onpegensaHe Ha HCA, HCA Ha eguH gsmn, éMUCUMOHHA CTOMHOCT U LieHa Ha
obpaTHo nskynysaHe

HeTHaTa CTOMHOCT Ha akTuBuTe Ha POHAA U HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH A4n ce
onpegenaTt 3a Bceku paboTeH AeH npu ycrnosusaTa n no pega Ha HactoswwmTe lNpasuna, cbrnacHo
AencTeawoTo 3akoHogaTencTeo, Npasunarta u Npocnekta 3a nybnuyHo npegnaraHe Ha OsnoBe
Ha doHaa. YnpaBnaBalloTO OPYXEeCTBO U3BbpLUBA OLeHKa Ha nopTtdenna Ha PoHaa, onpeagens
HeTHaTa CTOMHOCT Ha akTMBuTe Ha ®oHAa, HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha eawH OAan, u
n3yncnsiBa eMMCMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO m3kynyBaHe. [leno3nTapsaTt rapaHTupa,
ye CTOMHOCTTA Ha OANoBeTe ce U3vucnaBa OT YNpasBnsBalloTO APYXeCTBO B CbOTBETCTBUE CbC
3akoHa u lNpasunarta.

YnpaBnaBalloTo ApYyXeCTBO BKIOMBA B €MUCMOHHAaTa CTOWMHOCT Ha 3akynyBaHUTe OANOBE Ha
MbpBUYEeH nasap HagbaBka C Uen MNOKpMBaHe Ha pasxoguTe no npogaxbata B MakcMmaneH
pa3smep oT 2.0% (oBe Ha CTO) OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH O, AbkuMa KM Y/,
OCBEH aKO He e JOroBopeHo Apyro B gorosop ¢ Y. EMucunoHHa ctonHocT Ha PoHpa ce gedmHmpa
kato HCA Ha 1 gan nntoc Takcarta, aobmkuma kbm Y[.

YnpaBnsBallioTo gpyxecrtso Hamanasa HCA Ha gan ¢ oTbuB ¢ Len NnokpyMBaHe Ha pa3xoguTe no
o6paTHOTO M3KynyBaHe B MakcumarneH pa3mep oT 2.0% (aBe Ha cT0), Abmkuma Kkbm Y[, ocBeH
ako He e goroBopeHO Apyro B gorosop ¢ Y[. LleHata Ha obpaTHO u3kynyBaHe Ha doHaa ce
neduHupa kato HCA Ha 1 gsan MUHYC TakcaTta, AbimkumMa kbMm Y.
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M3uncnsasaHeTo Ha HeTHaTa CTOMHOCT Ha akTMBWUTE 3a AEeHs Ha oueHkata, unu geH T, ce
n3sbpsa oT 9:00 go 9:45 yaca 6bnrapcko Bpeme Ha crnegsawms geH unm geH T+1. Ako 3a HaKkowm
OT nasapuTe To3n AeH e HepaboTeH, ce npunarat KOTUPOBKNTE, 00SIBEHM KbM nocrnegHus paboTteH
JEH 3a CbOTBETHUA Nasap. [pu M3uncnsiBaHETO HA HETHaTa CTOMHOCT Ha akTMBUTE Ce M3BbLPLLBA U
HauMcnsiBaHe Ha ObJPKUMUTE Bb3HArpaXKaeHnsa Ha YNpaensaBawoTo ApyKecTBo v [leno3utaps.

YnpasnssawoTo apyxectso obssaa B KPH emucrmoHHaTa CTOMHOCT M UeHata Ha obpaTHo
N3KynyBaHe B AeHS Ha onpeaensHeTo n.

A1) (N3m. c Pew. Ha C[ Ne 223/06.12.2017 r.) lNpouenypa 3a onpefernsaHe Ha HeTHaTa CTOMHOCT
Ha akTMBuTe Ha PoHAa, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH AAN, eMUCUOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynyBaHe:

e [lo 09:15 yaca Ha pgeHa T+1, cnegBaw, geHs T, 3a KOMTO ce MpaBM OLEHKAaTa,
YnpaBnsiBawoTo Apy>KecTBO nonyyasa oT LleHTpaneH aeno3utap AL wHdopmMaums OTHOCHO
caenkvite 3a npogaxba n obpaTHO M3KyrnyBaHe Ha ASiNOBE C MPUKIIOYMIT CETLIIMEHT 1 3a
6post asnose Ha PoHaa B obpalleHue;

o Mexay 09:15 n 09:45 yaca Ha CbOTBETHMS AEH CE M3BbPLUA CEAHOTO:
o onpeaensT ce akTUBMTE U LieHaTa Ha akTUBWUTE, CbINACHO HACTosLWMTE NpaBuna;

o) M3BbpLLBa Cce 0CHEeTOBOAABAHETO Ha BCUYKM onepaunmn Ha doHga n npeoueHKaTta
Ha aKTUBUTE N NAaCUBUTE,

o onpenenar ce HeTHaTta CTOMHOCT Ha aKTMBUTE, HETHATa CTOMHOCT Ha akTuBUTeE
Ha eguH Osn U ce nNpuema pelleHne OTHOCHO eMMCMOHHATa CTOMHOCT M ueHaTta
Ha o6paTHO u3KynyBaHe Ha asnoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTMBUTE
Ha eOQuH Osn ce onpenens, Kato HeTHaTta CTOMHOCT Ha akTueBuTe Ha PoHaa ce
pasgenn Ha 6posi Ha gsinoBeTe B obpalleHne B MOMEHTa Ha ToBa onpegensHe.
EmMucunoHHata ctomHocT € paBHa Ha HCA Ha eguH gsan, yBenuyeHa ¢ pasxogure
no emmntnpaHeto B pasmep Ha 2.0% ot HCA Ha eguH aan, ocBeH ako He e
poroBopeHo gpyro B gorosop ¢ Y. LleHata Ha o6paTHO u3KynyBaHe € paBHa Ha
HCA Ha eguH gan, HamarneHa ¢ pa3xoamte no obpaTHO M3KyrnyBaHe B pasmep Ha
2.0% o1 HCA Ha egnH gsan, ocBeH ako He e 40roBOpeHo Apyro B Jorosop ¢ Y.

o Kbwm 09:45 yaca Ha geHs T+1, cnegsaw, aeHs T, 3a KONTO ce U3rOTBA OLEHKaTa, ce uanpawa
Ha [lenosuTtaps ns4ymcrnieHarta HeTHa CTOMHOCT Ha akTMBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha
€OVH Osif, EMUCMOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha ganoeeTe Ha PoHaa,
KaKTO M Ha ugnata WHdopMauusi 3a OofnpedensHeTo MM, BKIOYUTENHO 3a Oposi Ha
npoganeHnTe 1 obpaTHO U3KyNeHW OSNOBE C NPUKITHOYMIT CETBIIMEHT;

e [Jlo 10:45 yaca Ha peH T+1, cnegpauw, geHs T, 3a KOWTO Ce M3roTBSA OLUEHKaTa, ce M34akea
noTBbPXAaeHne oT [eno3utapsa 3a NpaBUMHOCTTa Ha Taka M3YUCIIEHUTE HETHA CTOMHOCT Ha
aKTUBUTE, HETHa CTOMHOCT Ha aKkTMBUTE Ha eauH Osn, €eMUCUMOHHa CTOMHOCT M LieHa Ha
o6paTHO u3kynyBaHe Ha asnoseTe Ha ®oHAaa (Mpu KOHCTaATUPaHW HapyLleHUst ce M3BbpLUBaAT
KOpEeKLUN Ha HECLOTBETCTBUATA);

e [lo 11:00 vaca geH T+1, crneagBaw, geHs T, 3a KOWTO Ce M3roTBSA OLEHKaTa, 3aBbpluBa
npouechbT Mo onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE 3a AeH T.

MuaunkatneHa HCA v nngukatneHa HCA Ha gan ce mnsdncnsisa n nyénukyesa ot 6®b — Codous nnn
OT Opyr onepaTop Ha perynvpaH nasap, Ha KOWTO ca pPerncrpMpaHu 3a TbproBusi AsnoBeTe Ha
doHpoa, 3a Bcekn OeH, B KouTo adnoBete Ha PoHOoa ce TbpryBaT Ha perynupaH nasap
(perynupaHnusaT nasap € OTBOPEH M AaHHM 3a PedepeHTHNs nHaekc ce nybnvkyBaT) Ha BCEKM 4ac,
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cumTaHo ot 10:10 yaca oo 16:10 yaca 6bnrapcko Bpeme BKNIOYUTENHO. 3a LenTa ynpasnsiBawloTo
OPY)XECTBO CKIlOYBa OT MMETO M 3a cMeTka Ha PoHga porosBop ¢ BOE — Codums ALl mnm cbe
CbOTBETHUSA onepaTop Ha perynupaH nasap. [pu nunca Ha TakbB gorosBop uHaukatnsHa HCA n
HCA Ha gan ce nybnukyBaT OoT YNpaBnsBall0TO APY>KECTBO HA MHTEPHET cTpaHuuata Ha doHAaa.
Lanata nHdopmaums 3a naduncnenHnte nHgmkatmeHm HCA 3a TbproBckaTa cecust ce npeaocrass
Ha KomuncusaTa ot 6opcoBust onepatop Cried Kpasi Ha TbproBcKkaTa Ccecusi No eNeKTPOHEH MbT.

YnpaensBalwloTo ApyXecTBo npefocrtass Ha bBOB — Codua unu Ha apyr onepaTop Ha perynupaH
nasap, Ha KOWTO ca perncTpmpaHu 3a TbproBus adnosete Ha doHAa, AaHHU 3a CTPyKTypaTa Ha
noptdgenna, 3a obema nputexxaBaHn MHCTPYMEHTM OT BCSKa NO3UUMs, 3a pasMepa Ha napuyHuTe
cpenctea BbB PoHOA, KaKTO U 3a OposA Ha nsgageHuTe Asnose, NOTBbpAeHM OT [eno3utaps Ha
doHpa 3a npeguwHua paboteH geH. MNMpu M34YMcnNABaHETO HA MHOWKATMBHATaA HETHA CTOMHOCT Ha
akTMBute Ha BopcoBO TbpryBaHus (QOHO ONepaTopbT Ha CbOTBETHUS perynuvpaH nasap wnm
YnpasnsBaLLoTo ApYyXeCTBO OOHOBSIBA LeHUTEe Ha akTuBMTe B noptdenna Ha PoHaa, kKaTo ocTaBs
HENPOMEHEHO HMBOTO Ha BCUYKM ApYrv enemMeHTn ot 6anaHca Ha ®oHaa.

B peHa T+1, cnepgpaly paboTHMAT AeH T, 3a KOMTO Ce M3YWUCIsiBA OLEHKaTa, YNpaensiBalloTo
apyxectBo yBefomsiBa KomucuaTta 3a (uHaHCOB Hagsop, YynpaeneHve ,Hagsop Ha
WHBECTMLMOHHATA AEVHOCT 3a €MUCMOHHATa CTOMHOCT M LeHaTa Ha obGpaTHO u3KynyBaHe Ha
asnosete Ha PoHaa 3a geH T.

[o kpas Ha paboTHusa geH T+1, B KOWTO Ce M3BBLPLUBA U3YNCIISABAHETO HA EMUCMOHHATA CTOMHOCT
1 ueHaTa Ha obpaTHO n3KynyesaHe Ha aanoseTe Ha PoHAa, YNpaBnaBaLOTO APYXeCTBO 0bsiBsABa
Te3u AaHHW Ha cailTa Ha YnpaBnsBalloTo APYXKeCTBO.

YnpaBnsBaLloTo ApYKEeCTBO BOAM MPOTOKONM 3a OOCbXOaHusATa, pelleHnsaTa u M3ToYHMUMTE Ha
WHdopMaLMs, CBbp3aHM C OMpedeNniiHeTO Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHpa. Kbm
NpoToKONUTE ce npunarat MHopMaumsaTa U JOKyMeHTaunsaTa, KOUTo ca U3Nor3BaHu 3a B3eMaHe
Ha peweHndaTa. [MpoTokonuTe ce cbXxpaHsaBaT MUHUMYM NeT roauHu. LianoctHata AoKyMeHTaums 1
nHdopmaums, cebp3aHa ¢ onpegensHe Ha HCA Ha PoHpa u HeTHaTa CTOMHOCT Ha eauH gsan, ce
CbXpaHsiBa Ha XapTUEH N MarHUTeH HocuTen (2 konus).

PbkoBOOUTENSAT Ha oTAen ,BbTpeLleH KOHTPO 1 HOPMaTUBHO CbOTBETCTBUE" HA YNpaBnsiBawoTo
APY>XECTBO € OTFOBOPEH 3a CbXpaHSIBAHETO Ha AOKYMEHTUTE, CBbpP3aHu C nauucneHmeto Ha HCA
Ha ®oHpaa v onpeaernsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eavH Osn.

KoHTponbT BbpXy NpoLeca Ha CbXxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu ¢ n3uncneHmeto Ha HCA
Ha doHOa M onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBMTE Ha eauH Asn, ce OCbluecTBsiBa OT
CbBeTa Ha gupeKkTopuTe Ha YNpaBnsiBawoTo ApYKeCTBO.

YnpaensBawoTo ApPYKeCTBO W3MNoN3Ba nporpamMeH MpoaykT MpuM U34MCnsiBaHe Ha HeTHaTta
CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe. MporpamHuat
NPOAYKT € CBbp3aH CbC cyeToBOAHAaTa cucteMa Ha doHaa, KoeTo No3BOSISiBa 3anaraHe Ha MakeTu
3a OCYETOBOASIBAHE Ha pasnuyHMTEe onepaummM W nocrnedsalio aBTOMAaTUMYHO reHepupaHe Ha
CYEeTOBOOHUTE 3anucu, KOUTO ce npuemMaTt B cyeToBoAHATa cuctema. To3uM Tun CBbP3aHOCT
enMMuMHUpa ABOWHOTO BbBeXAaHe Ha uHdopMauus, KakTo M JonpuHaca 3a m3barBaHeTo Ha
rpewKkn npu MOBTOPHO BbBexgaHe. CodTyepbT pasumta LEHOBUTE annoBe Ha npuaHaTu
CBETOBHN MH(popMaunoHHn areHumm kato REUTERS u BLOOMBERG v rm BknwyBa B
MH(POPMaLMOHHNSA MacuB Ha cuctemarta. Ha 6asa Ha Te3an OaHHW ce M34YucnsBa eXeaHEBHO
nasapHaTta LeHa Ha nosuvumuTe, TbpryBaHn Ha MakegoHcka ooHgoBa 6opca npu cbbnogaBsaHe Ha
nputexaBaHuss ob6em OT CbOTBETHWUTE no3vumm B noptdenna Ha doHaa v nNpu cnasBaHe Ha
ypefeHuTe B Te3n MNpasuna KpUTepuu 3a HanuMuve Ha nasapHa UueHa W ce BKIYBa B HeTHaTa
CTOMHOCT Ha aktvBuTe. [lasapHute UEHU Ha OpyrTe akTMBu We ObaaT MmnopTMpaHu no
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eneKkTpoHeH MbT. MNporpaMHUAT NPOAYKT € C pas3fMyHN HMBA Ha OOCTbI, KOETO rapaHTupa 3awuTa
Ha paHHuTe npu um3uucnseaHe Ha HCA. T[lporpamaTta cbxpaHsiBa QaHHUTE, CBbp3aHuM C
nauncnasaHe Ha HCA, emucmoHHata CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe M No3BonsiBa
npoBepkaTa UM 3a NpeaxogHu Nepuoau.

Lianata gokymeHTauusi u MHopmauusi, M3non3eaHa 3a onpenensiHe Ha HeTHaTa CTOMHOCT Ha
aKTVBUTE, EMUCMOHHATA CTOMHOCT U LileHaTa Ha 06paTHO M3KynyBaHe, Ce CbXpaHsiBa Ha XapTUeH u
MarHUTeH HocuTen OT YNpaBnsBallOTO APYXKECTBO MUHMMYM 5 roamHu. lNMopagu onacHocT ot
3arybBaHe no TeXHUYECKM NPUYMHU, TS Ce CbXpaHsiBa M Ha BTOPY MarHUTEH HocUTen.

YnpaBnsapaLloTo gpyXecTBo Ha bopcoBo TbpryBanusa doHg npegocraes Ha Komucusita, Ha BOb —
Codbusa n Ha gpyrn perynupaHu nasapv Unm Ha MHOFOCTPaHHW CUCTEMW 3a TbProBusi, Ha KOUTO
aanosete Ha doHaa ca gonycHatv OO TbproBus, M nybnukyBa Ha WHTEPHET CTpaHuuaTta Cu
cnegHata nHgopmauns B TabnuyeH Bua 0O Kpas Ha AeHs, B KONTO Ce U34MCnsBa HETHa CTONHOCT
Ha akTmBuTe Ha PoHpa:

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

e bpon gsanose B obpalleHne;

e HeTHa CTOMHOCT Ha akTUBUTE Ha eAunH Osn.

e EMWCMOHHA CTOMHOCT;

e LleHa Ha ob6paTHO u3KynyBaHe.

lll. OpraHusauma Ha pgewHOCTTAa MO OLEeHKa Ha noprtdenna v onpegensaHe Ha HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAaa

lll. 1. CbBeTbT Ha AMpeKkTopuTe Ha YrnpasnsBalwloTo ApyxecTBo ,Ekcnat AceT MeHnmkMbHT EAL
oTroBaps 3a npuemMaHeTo, W3MEHEHWeTO W [ONbfHEeHMeTo Ha HacTtoswwuTe [lpasuna.
YnpasnsBaLoTo ApYXeCTBO OCbLUECTBSIBA KOHTPON 3a Crna3BaHeTo U npunaraHeTo Ha [NpaBunarta
OT BCUYKM NMLAE, KOUTO yyacTBaT B W3YMCNABAHETO Ha HeTHaTa CTOMHOCT Ha akTuBMUTE,
BKMNtounTeNHO 1 [enosuTtapd. PbkoBoguTensaT Ha oTtaen ,BbTpeweH KOHTPON U HOpMaTUBHO
CbOTBETCTBME® Ha YNpasnsBawoTO [APYXECTBO NEepuoauMyecks W3BbpluBa MposBepka 3a
OCBbLLECTBSIBAHE Ha KOHTPONT Ha u34YuUCreHaTa HeTHa CTOWHOCT Ha akTUBWUTE, eMUCMOHHaTa
CTOMHOCT W uUeHaTa Ha obpaTHO M3KynyBaHe Ha AsnoBeTe Ha PoHOa, KAKTO U BOAEHETO Ha
CYETOBOACTBOTO, CBbp3aHo ¢ onpenensaHeto Ha HCA. Npu KoHCTaTupaHe Ha HECHOTBETCTBUS CbC
3akoHa, lNMpasunata wnu lMNMpocnekTa 3a nybnuyHo NpegnaraHe Ha ganose, ToBa Nuue yBeaoMsisa
CbBeTa Ha AnpekTopuTe Ha YnpaBnaBaLwoTo APYKEeCTBO.

YnpaBnsBalloTo APYKECTBO UMa CrnegHuMTe NpaBOMOLUMSA M OTFTOBOPHOCTU MPU KOHTPOIIMPaHETO
Ha OeMHOCTTa MO OLEHSsIBAaHETO Ha akTMBUTE OT nopTtdenna Ha PoHga u onpenensHeTo Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE:

e CbBeTbT Ha AMPEKTOPUTE Ha YNpaBnsaBaLLoTO APYKECTBO pasrnexaa noHe BegHbX MeceyHo
OTYeTUTE, KOUTO Ce W3rOTBAT OT YMpaBnsBalloTO APYXKECTBO U [lenoauTtaps M BCUYKM
JOKYMEHTU UK MHdopMauusi, CBbp3aHM C M3MbIHEHMETO Ha 3adbiPKeHusiTa  Ha
YnpaBnsiBawoTo [OpYyXKecTBO, CbrnacHo npaeunata Ha dPoHga, 3agbimkeHusiTa Ha
[lenoanTapsi, CbrmacHo CKIMOYEHNUTE C Hesl LOrOBOpP;
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e [lpy u3NbrHEHME Ha 3agbikeHneTo cv CbBETBLT Ha AMPEKTOPUMTE MOXE Aa noucka ot
Aeno3utaps  OOMbIHUTENHW  OOKYMEHTW, CBEAEHUS W PassiCHEeHUS,  BKIOYMUTENHO
MHdOPMaLMA OTHOCHO HeTHaTa CTOMHOCT Ha ASnoBeTe KbM [ageH MOMEHT U 6post Ha
nsganeHuTe (NpogageHuTe) u NskyneHnTe obpaTHO OsSNoBeE;

e CbBeTbT Ha ANPEKTOPUTE Ha YNPaBnaBaLOTO APYKECTBO € ANbXEH Aa yBeAoMU He3abaBHO
KomucusaTa 3a puHaHCOB Hag3op, ynpasneHne ,Hagsop Ha MHBECTULMOHHATA AENHOCT npu
HenpeacTaBAHE Ha MOUCKAHWUTE AOMbIIHUTENHW OOKYMEHTW, CBEAEHUS U pPassiCHEeHWUs OT
Jenosutap4, Kakto 1 npu yCTaHOBABaHE Ha HapyllaBaHe Ha MeToauTe M npouegyparta no
onpegensdHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE UIM KOHTPOSa BbpPXY THX;

e CbBeTbT Ha AMPEKTOpUTE Ha YNpasnaBawoTO [OPYXECTBO € OSTbXEeH eXemecevyHo fa
ofobpsiBa pasxoauTe, CBbp3aHn ¢ AenHocTTa Ha doHAa, C ornef cnasBaHe Ha CbOTBETHUTE
nsucksaHuata B [lNpaBunata Ha doHOa M YroBOpPeHOTO B [OroBopuTe C Aenosutapsa u
WHBECTULMOHHUTE nocpeaHnLm;

e CbBeTbT Ha OupeKkTopuTe Ha YNpaBnsiBallOTO APYXKECTBO BeAHBLXK rOAWLLIHO peBU3Mpa
npoueadypata 3a OnpefensiHeTo Ha nasapHa W CripaBefnuBa CTOMHOCT Ha aKTUBWUTE Ha
doHga unu Npu Bb3HWKBaAHE Ha OOCTOSATENCTBAa, CBbP3aHM C nasapa Ha (OUHaAHCOBU
WHCTPYMEHTU, KOUTO U3NCKBAT TOBA;

e [lpu ycTaHOBsIBaHE Ha TpaWHO MNW 3HAYUTENHO HapyLlaBaHe Ha MeToaMTe UK npoleaypara
3a onpegernsiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE WM Ha KOHTpona BbPXYy Hero,
npeanpvemMa CbOTBETHUTE AEUCTBUS CMPSIMO OTFOBOPHUS CRYXXUTEN wwunu genosutaps,
BKIOUUTENHO M 3@ HanaraHe Ha CaHKLMKU U/unu npekpaTsiBaHe Ha OrOBOPUTE C TAX.

lll. 2. YnpaBnaBalloTo APY>KECTBO B3eMa pelleHusTa, cBbp3aHn ¢ onpegensHe Ha HCA, HCA Ha
eOVH Osn, eMUCUMOHHATa CTOMHOCT U LeHata Ha obpaTHO M3KynyBaHe CbrMacHO OeNcTBawoTo
3akoHogatencTeo, NpasunaTta u lNpocnekta Ha PoHaa, u HacToAwwmTe lNMpaBuna. YnpasnasawoTo
APY>XeCTBO onpeaens cnpasefnvBaTa CTOMHOCT Ha akTuBUTE, U cbbupa n aHanuanpa gaHHUTeE,
HeobxoaumK 3a OCbLLECTBABaAHE Ha Ta3n AENHOCT. TO OTroBaps U 3a Nony4yaBaHeTO Ha NasapHuTe
KOTMPOBKKW, Bpos Ha AsnoseTe B obpalleHne u BanyTHUS Kypc 3a Uenute Ha u3vucnssBaHe Ha
HeTHaTa CTOMHOCT Ha aKkTuBUTe. YNpaBnsABaLLOTO APYXXECTBO M3BbPLUBA WU BCUYKA CHETOBOAHU
onepauuu BbB Bpb3Ka C NpeoLieHKaTa Ha akTuBuTe.

[ll. 3. leno3antapaT KOHTponMpa U34ncnsaBaHeTo Ha EMUCMOHHATa CTOMHOCT M LeHaTta Ha obpaTHo
N3KynyBaHe Ha ganoseTe Ha PoHAa OT CTpaHa Ha YNpaensiBalLoTO APYKECTBO Aa Ce M3BbpLUBa B
cvotBeTcTBUE cbe 3OKNCAOINKW, aktoBeTe no npunaraHeto My, lNpaeBunata u [Npocnekta Ha
doHpa n HactoswmTe MNpasuna. [leno3ntapat NpoBepsiBa M3BbPLUEHATa OLEHKa U onpeaeneHaTa
HEeTHa CTOMHOCT M yBeAOMsIBa NMCMEHO YNpaBnsaBaLLOTO APYXECTBO 3a pesynTara oT npoBepkarta
0o 10:45 vaca B geHst Ha oueHkaTta. B cnyyal Ha KOHCTaTUpaHO HapylleHue, Aeno3unTapsiT
HeszabaBHO yBegomsBa YNpaBNsaBallOTO  OPYXECTBO W M3UCKBA  OTCTpaHABaHe Ha
HecboTBeTCcTBUATA. [1pn ycTaHoBABaHe Ha pasnuka ot noseye oT 0.5% OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha e4uH S Npu n3dncnasaHeTo um, [enosuntapsT yeegomsisa KOH 1 YnpaensiBawoTo
apyxectBo. [lenosntapat ysegomsiBa YNpaBnsBalloTo OpYXeCTBO M U3NCKBA OTCTpaHABaHe Ha
HeCbOTBETCTBUSATA. YNpaBnsBaWoOTO APYXeCTBO He3abaBHO OTCTpaHsABa HECbOTBETCTBUATA U
n3BbpLUBa HeobXoaMMUTE yBEOOMMNEHUS.

IV. OcHOBHM nNpaBuna 3a u3bsirBaHe Ha KOH(IIMKTM Ha MHTEpPeCcU U 3a ocurypsiBaHe Ha
3awuTa cpelyy pasKkpMBaHeTO Ha BbTpeLHa UHgopmaums

IV.1. YcTaHOBABaHETO M M3BArBaHETO Ha KOHAMKTU HA UHTEPECK CE OCBLLECTBSBA YPE3:
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A) PasnpepeneHve Ha QyHKUMUMTE W nNpaBoOMOLUMATA Mexay YNpaensBalloTo OPYXKeCTBO,
MapkeTMelrkbpa, UHBECTULMOHHUTE NOCPEAHMUN N AeN03NTaps:

e YnpaBnsBaLlo ApYyXecTBo ynpasnssa noptdeina Ha PoHaa Ypes MHBECTULMOHHM peLLeHus]
N HapexaaHus, ocbluecTBaBa npogaxbaTta u obpaTHOTO M3KynyBaHe Ha OSfOBE U BoAU
c4eToBOACTBOTO Ha ®oHAa;

e YnNpaBnsBaloTO APYXEeCTBO CKM4YBa OT UMETO M 3a cMeTka Ha PoHga poroBopu C
WHBECTULMOHHM TMOCPEAHULN, KOMTO M3MbMHABAT HapexaaHusTa Ha YnpaBnsBalloTo
OPY)XECTBO 3a WU3MbIIHEHME HA WMHBECTULMOHHW PELUEHUsl, C U3KIIOYEHNE Ha clnydvanTe Ha
MbPBUYHO NYONMYHO NpeanaraHe Unu CAenkyM ¢ AbpXXaBHU LEHHU KHWXKA U3BBH perynvpaH
nasap;

e YnpaBnsBalLOTO APYXECTBO CKMoYBa OT MMETO M 3a cMeTKa Ha PoHaa A0roBop C Aeno3uTap
3a CbXpaHeHWe Ha NapuYHUTE CPeAcTBa U LIeHHU KHIKa Ha doHAa;

e YNpaBndaABaLlOTO OPYXECTBO CKMOYBa OT UMETO U 3a cMeTka Ha PoHOa JOroBOpU C MapKeT-
MENKbPW, KOUTO OCUrypsiBaT MOCTOAHHM KOTMPOBKM ,KynyBa“ u ,MpogaBa“ 3a OAroBeTe Ha
BopcoBo TbpryBaHnsa oHA Ha BTOPMYHUS nasap, KynyBaT u obpaTHO M3kynyeaT AAroBe Ha
doHOa Ha MbPBUYHMSA Nasap, U U3NbIHABAT 3aQbiKeHusTa cn, B koHTekcTa Ha 3OKNCIMKA
W npunexawmrte My HOpMaTUBHUN aKTOBE.

B) CTpuKkTHO cna3BaHe Ha MHBECTULIMOHHUTE OrpaHNYEeHUsi, CBbp3aHu C YneHoBeTe Ha CbBeTa Ha
AVPEKTOPUTE Ha YNpaBnsBalloTO APYKECTBO M PaBHOMOCTABEHO TpeTMpaHe Ha npuTexaTtenuTe
Ha gsnose.

e YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBsBaLLOTO APYXECTBO He MoraT fa
WHBeCTUpaT cpeacrBata Ha PoHOa B LEHHUM KHUXKA, M3JadeHu OT camMuTe TaX unm oT
CBbP3aHU ¢ Tax nuua.

e UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLLOTO APYXXECTBO M APYrv Nnua, KOMTo
paboTAT No OoroBop 3a YNnpaBnsBalloTo APYKECTBO, U CBbP3aHWU C TAX NUua He moraTt ga
6baat ctpaHa no caenku ¢ PoHaa, oCBEH B KAa4YeCTBOTO MM Ha MpuTexaTenu Ha Herosu
OSNOBE Mpv chnasBaHe Ha HOPMAaTUBHM OrpaHUMYeHUs U npaBunata Ha YnpaBnsBalloTo
OPYXKeCTBO.

e YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YMpPaBMsiBaLLOTO OPY)XECTBO M OpyrnTe nuua,
paboTeLm No 4OroBOp 3a Hero, Npu BCTbMNBaHE B ANTBXHOCT UMW NpU 3anovBaHe Ha OEeNHOCT
3a [OpYyXecTBOTO MpedoCcTaBAT Ha pbKoOBOAUTENS Ha oOTAena 3a BbTPELeH KOHTpor
WMHopMaUmMsa 3a LEeHHUTE KHWXKa, NpuUTexaBaHu OT THAX WMWK OT CBbp3aHuTe C TAX nuvua.
MHdopmauunata ce npegoctaBsa u Npy BCAKO nocnensallo npugobmsaHe unv pasnopexaaHe
C UEHHM KHMKa A0 Kpas Ha paboTHWs OeH, crnedBall OeHa Ha npuaobvBaHeTo wnn
pasnopexgaHeTo.

e YnpaBnsBalOTO OPYKECTBO Ce PbKOBOAW CaMO OT WMHTEpPEcUTe Ha nputexarenute Ha
OSNoBe U ocurypsiea CnpaBefsiMBoOTO MM TpeTupaHe, Mpu KOeTo BaaT MNpUMHUMNuUTE 3a
HeobnarogeTencTBaHe Ha eAMH OT TSX 3a CMeTKa Ha ApYr, eAHAaKBO TPETUPaHe Npu paBHM
YCNOBMSl, KaKTO M USMNOCTHO paskpuBaHe Ha Heobxogumata MHopmauusi 3a B3eMaHe Ha
WNHBECTULIMOHHO peLLeHue.

B) Otoen ,BbTpellueH KOHTPON M HOPMATUBHO CbOTBETCTBME® Ha YNpaBnABaLLOTO OPYXEeCTBO
cnegwm 3a crna3BaHETO Ha HOPMaTUBHUTE U3UCKBAHWS UM OrPaHUYEHUs OTHOCHO AeVMHOCTTa Ha
doHOa M Npu ycTaHOBABaHE Ha HapylleHUs YyBeoOMABa W3MbAHUTENHUA AUPEKTOP, KOWUTO
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cBukBa CbBeTa Ha AMpeEKTopuTe 3a npearpueMaHe Ha HeobxoaumMmUTe MEpKN 3a OTCTpaHsiBaHe
Ha HapyLLeHneTOo.

IV.2. Mpouenypa 3a 3awmTa cpelly pasKpMBaHETO Ha BbTpellHa WHgopMauus U MepKUTe,
KOUTO ce npeanpvemar 3a HEMHOTO OCUrypsiBaHe:

e BbTpewHn NMpaBuna 3a genHOCTTa Ha YNpaBnaBaLLOTO APYKECTBO ypexaaT BbTpeluHata My
opraHmMsauus n CTPyKTypa, M BbTPELHMS KOHTPON BbpXy AdenHocTTa My. [lpaBunaTta
onpefendar M HadMHa Ha CbXpaHeHWe Ha HanuyHaTa npu TIX OTYETHOCT U MHGopMauug,
CBbp3aHa C yrpasfeHMeTo Ha nopTdenna un onpenensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE M rapaHTUpaT TAXHaTa 3almTa cpeLly paskpMBaHeTo Ha MHopmMauuaTa.

e YneHoBeTre Ha CbBeTa Ha pgupekTopuTe Ha YNpaefsBaWOTO APYXECTBO, HEroBuTe
CNyXWUTENn n BCUYKM Apyrv nuua, pabotelwm 3a YnpaBnsBawoToO APYXeCTBO, He MoraTt Aa
pasrnacsBaT, OCBEH akoO He ca OnpaBOMOLWEHW 3a ToBa, W pda nonseBaT 3a
obnarogetencreaHe Ha cebe cu unu Ha Apyrv nuua daktm n obctosATencrea, 3acsaralim
HanNMYyHOCTUTE WM onepauumTe NO CMETKUTE 3a LEHHW KHMWKA W 3a Mapu Ha KIMEeHTU Ha
YnpaBnsiBawWoTo [OPYKECTBO, KakKTO W BCUYKM OpyrM akTmh Ku  o6CTosATencrsa,
NpeacTaBnsaBalliM TbpProBcka TanHa, KOUTO Ca Y3Hamnu Nnpu U3nbSiIHEHWE Ha CnyxebHute n
npodecMoHanHnTe cu 3agbikeHus. Bcuuknm nvua npu BCTbNBaHE B AMBXHOCT UMK
3ano4BaHe Ha AeNHOCT 3a YNpaBnsaBaLwoTo APYXXeCTBO NOANUCBAT Aeknapauuns 3a cna3BaHe
Ha TanHaTa.

MpaBuvna 3a oueHka Ha nopTdenna 1 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuBWUTe Ha bopcoBo TbpryBaH ¢oHAa “Expat
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CbBeT Ha AupeKTOopUTE:

(Hvkonan Bacunes)

(Hvkona AHxkoB)

(Odanven [oHueB)

(Mnopwua Hukonoea)

(KoHcTaHTuHa lMNeprenosa — Okonuicka)
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