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NMPABUNA

3A OLIEHKA HA I'IOPTCDEVIHVA W 3A ONPERENSAHE HA HETHATA CTOMHOCT U HA
MHOWKATUBHATA HETHA CTOMHOCT HA AKTUBUTE HA BOPCOBO TbPIryYBAH ®OHA
“EXPAT SERBIA BELEX15 UCITS ETF”

C HactosiwmTe lNpaBuna ce ypexagart NpuUHUMNUTE N MeToguTe 3a OLEHKA Ha akTuBUTe, NacusuTe
W M34YnCrsBaHe Ha HeTHaTa CTOMHOCT Ha akTmeuTe Ha BopcoBo TbpryBaH ¢poHa “Expat Serbia
BELEX15 UCITS ETF” (,bT®“ nnn ,®oHaa“), opraHnsnpaH u ynpaesngsaH oT Ynpasndsallo
apyxectso ,Ekcnat Acet MeHngpxmbHT EAL (,YNpaBnsaBawoTo APYKECTBO®), KAaKTO U cucTemaTta
Ha opraHu3auus Ha Tasu AeNHOCT, npaBunaTta 3a ulbsreaHe Ha KOHIMKTU HA UHTEpecu U 3a
ocurypsiBaHe Ha 3alluTa cpeLly paskpMBaHeTO Ha BbTpeLlHa UHopmaLms.

lMpaBunata 3a oueHka Ha nopTdenna un 3a onpedensHe Ha HeTHaTa CTOMHOCT U Ha
WHOMKaTUBHATA HETHA CTOMHOCT Ha akTnBmTe Ha bopcoBo ThpryeaH doHg “Expat Serbia BELEX15
UCITS ETF” ca npuetu ¢ peweHns Ha CbBeTa Ha AUPEKTOpPUTE Ha YNpaBnsaBawoTo APYKeCTBO
.Exkcnat Acetr MennmkmbHT® EALl, oTpaseHnm B [lMpotokon Ne 212 ot 02 oktomepu 2017 r.,
MpoTtokon Ne 213 ot 27 oktomepun 2017 r., MNMpoTokon Ne 223 ot 06.12.2017 r. n NpoTtokon Ne 406
oT 12 tonm 2023 r., Kato YnpaBnsBalloToO APYXECTBO AencTBa 3a CMeTka Ha bopcoBo TbprysaH
doHg “Expat Serbia BELEX15 UCITS ETF”.

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

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

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

e CnasBaHe Ha WHBECTULMOHHATA MOMWUTUKA, OFpaHWYeHusiTa 3a WHBECTMpaHe U
pasnpedeneHneTo Ha akTUBWTE B MOPTAENna, KakTo M M3NCKBaHMSATA 3a MWHUMAIHU
NUKBUZHW cpeacTBa U CTPYKTypaTa Ha akTuBUTe U nacusute Ha ®oHAa;

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

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

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

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

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

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

L] npOTOKOJ'II/lpaHe Ha O6C'b)K,D,aHMFITa, CBbp3aHM C onpeaesiaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTmsuTe, N npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM MNMPOTOKOJTUTE;

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
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o V3nckBaHNs KbM TEXHONOMMYHOTO M MPOrpaMHOTO OcUrypsiBaHe npu onpegensHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE;

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

I. MpHUMNK U MeTOAM 3a OLleHKA Ha akTMBUTe U nacuBute. HeTHa CTOMHOCT Ha aKTUBUTe
[. 1. OCHOBHM NPUHUMNN U METOAN 3a OLIEHKA:

A) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) OCHOBHM MPUHLUMNN NPWU OLEHKA Ha aKkTMBUTE Ha
Bopcoso TbprysaH doHa “Expat Serbia BELEX15 UCITS ETF™:

e OueHka Ha aktmBuM Ha BbopcoBo TbpryeBaH dong “Expat Serbia BELEX15 UCITS ETF?,
HapuyaHa no-HaTaTbK ,MocneaBalla OLeHKa“, ce M3BbpLUBA 3a BCEKN aKTUB, BKIHOYUTENHO U
3a MbpBOHAYarHO NpM3HATUTE KbM AaTaTa Ha OLeHKaTa.

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

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

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

Bb) Metogukata ce ocHoBaBa Ha [lpaBunata Ha BT® u HoOpmaTMBHMTE aKTOBE, CBbp3aHu C
HeroBata OerHOCT. MeToaukaTa BKIOYBaA NPUHLMNMTE M MeToAuTEe 3a oueHKa Ha aKkTUBUTE U
nacueuTe Ha ®oHaa. MeToanTe ce npunarat nocriegoBaTeNnHo No peaa, B KOUTO ca ONUCaHM.

[. 2. OueHka Ha aKTMBUTE:

OueHkaTa Ha akTnBuTe Ha doHaa, HapudaHa no-HaTaTbk ,nocrnensalla oLeHka“, ce U3BbpLLBa 3a
BCAKa LieHHa KHWra, (PMHaHCOB WMHCTPYMEHT W OpYyr akTuB, BKIIOYUTENHO M 3a MbpBOHAYarnHo
Npu3HaTUTE KbM JaTaTta Ha oueHKaTa. TaxHaTa CTOMHOCT ce U3YNCNABaA, KakTo cneaBsa:

A) (N3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r.) CnpaBeanvesaTa CTOMHOCT Ha LEHHWU KHUXa U
WHCTPYMEHTW Ha NapuyHus nasap, emutupaHn ot Penybnuka Bbnrapua B crtpanaTta, ce
onpefens Bb3 OCHOBA Ha CpefHOapUTMETUYHa OT LieHUTe ,KynyBa“ npu 3aTBapsiHe Ha nasapa
3a nocnegHus paboteH AeH, 0BsABEHW OT He MNo-Manko OT ABaMa MbPBUYHU AUMbPU Ha
ObPXKaBHWN LLIEHHWN KHMXa.

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

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

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

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

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

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

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

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

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

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

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

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

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

KbAeTo: P — ueHaTa Ha LUeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;
C — rogMWHMAT KyMNoH Ha obnurauusaTa;
n — Gpoi NMXBEHM NnawaHns 3a roaunHa;

N — o6 6pon Ha NUXBEHUTE NNaLaHus;

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
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r — MPOLEHT Ha ANCKOHTUPAHE (paBeH Ha Joxo4a A0 nagexa);
i — nopeaeH HOMep Ha NNXBEHOTO MNnallaHe.

OHU 00 Cled8awOmo IUXBEHO NIAWAHE

- 00w OpoOLL OHU MedHCOY 08 TUXBEHU NIAUAHUSL

M3uncneHata no copmynarta ueHa e GpyTHa M ce M3non3sa NpsKo 3a nocnensalla
npeoLeHKa Ha CbOTBETHaTa AbIIrOBa LieHHa KHura.

B) (M3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r.) CnpaBegnmBata CTOMHOCT Ha u3fgageHute OT
Penybnuka bbnrapus LeHHU KHKa M UHCTPYMEHTWN Ha NapuMyHKUS nasap B Yy>OmHa, KakTo 1 Ha
n3gageHnTte OT [pyra ObpXaBa 4dfieHKa W TpeTa ObpXaBa, KOATO € BKIYeHa B CrUCHK,
onobpeH oT 3aMecTHuK-Npeacedartensi, UEeHHU KHWXa M MHCTPYMEHTU Ha napuyHusa nasap,
ThpryBaHu Ha MecTa 3a TbProBus Npu akTUBEH nasap, ce onpeaens:

B1) Mo ueHa ,kynyBa“ npu 3aTBapsiHe Ha Nasapa B [OeHA Ha oueHkata, obsBeHa B
€NeKTPoHHa cucTema 3a LieHoBa MHPOPMaLMA Ha LEHHM KHMKA.

B2) B cnyyan ye 4yxgecTpaHHUAT nasap He paboTu B AeHA Ha oueHkaTa — No LeHa ,Kynysa“
npuv 3aTBapsHe Ha nasapa 3a nocrnefHus paboTeH aeH, obsBeHa B eNeKTpoHHa cucTemMa 3a
LeHoBa MHpopMaLuus.

B3) B cnyyan 4e ueHaTa, usumcneHa cornacHo 6yksa B1 — B2, e GpyTHa, T9 ce uanonsea
NpaKko 3a npeoueHka. [pu ycroBue 4Ye LeHaTa € 4ucTa, Ha OCHOBaTa Ha IUXBEHUTE
XapakTepUCTMKN MO NEPUOANYHOCT U paBHULLLE Ha NIMXBEHUTE KYNOHW TS ce npeobpasyBa B
6pyTHa 1 cnep ToBa ce M3MNon3sa 3a NpeoLeHKa.

B4) B cnyyan ye HAMa CKITOMEHU CAeNKU B eHS Ha oueHKaTa, cripaBejnmeaTta CTOMHOCT Ha
NPEXBbPASAEMM LEHHU KHMXKA N MHCTPYMEHTM Ha Napu4HMs nasap ce onpegernsi no ueHa Ha
3aTBapsiHe UM OpYr aHanorMyeH nokasarten, onosBecTsBaH NnyonnyHoO oT MecTa 3a Tbproeus
3a Han-6nmskusa geH ot 30-AHEBHMS Nepuoa, Npeaxoxaall, AeHst Ha oLeHKaTa.

B5) B cnyyauTe, Korato He ce npoBexna TbproBusi HA MecTa 3a TbproBusi B paboTHu 3a
CcTpaHaTa AHu, cnpaBeannBaTa CTOMHOCT Ha NPEXBbPISEMU LEeHHN KHUXKA N MHCTPYMEHTU Ha
napuyHMsa nasap ce onpefensd no LeHata Ha 3aTBapsHe 3a AeHs Ha nocnefHarta Tbproscka
cecusi, Npeaxoxaall AeHs Ha oueHkata. B cnydai 4e HAMa CKNOYeHU caenku B OeHs Ha
nocnegHata TbproBcka cecus, Npeaxoxaall AeHs Ha oueHkaTa, cnpasegnvsaTta CTOMHOCT
Ha Te3n NHCTPYMEHTW ce onpeaerns no LieHa Ha 3aTBapsaHe Unu Apyr aHanornvyeH nokasaTten,
onoBecTsBaH NybrM4HO OT MecTa 3a TbproBus 3a Han-6nuskua geH ot 30-4HEBHUS nepuog,
npeaxoxgaw, AeHa Ha oueHkata. [lpy oueHkata Ha obnurauum u gpyrm ¢opmu Ha
CEKIOpUTU3MpaH ObNr (OAbAroOBM LUEHHW KHWXKA) Ce oTyuTa WM HaTpynaHata nuxsa 3a
CbOTBETHUTE OHM.

B6) Mpn HEBB3MOXHOCT Aa ce NpUnoXmn Ha4ymMHbT No 6yken B1 — B5 ce m3nonsea metoanT
nort.b.

B7) (Hoea ¢ Pew. Ha C[1 Ne 406/12.07.2023 r.) CnpaBeanuBaTta CTOMHOCT Ha Gbrrapcku u
YyXXAEeCTPaHHW akuun 1 npasa, AOMycHATU 0O WUNW TbpryBaHW Ha perynupaH nasap unu
ApYyro MsCTO 3a TbproBus B Penybnuka bbnrapusa, npexBbprsemMu LEHHU KHUXa W
WHCTPYMEHTU Ha NapyyHUA Nasap ce onpegens:
e [0 UeHa Ha 3aTBapsiHe, obsBeHa MyOoNMYHO KbM OEHS Ha OueHKaTa 4ype3 cucTemaTta 3a
TbProBusa Unu B KopecnoHampawmsa 6opcos 6ioneTuH. 3a npaBa — No LeHa Ha 3aTBapsHe,
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obaBeHa nybrnnMyHO KbM [OEHS Ha OueHKkaTa 4pe3 cuctemata 3a TbproBus WnNn B
KopecnoHaupams 6opcoB ONeTuH

e O LeHa Ha 3aTBapsiHe Unu Apyr aHanorMyeH nokasarersn, onoBecTsiBaH Ny6rMyHO KbM AeHSA
Ha OLeHKaTa OT MecCTa 3a TbProBusl, OT KOMTO 3a CbOTBETHUSA AEH € U3TbPryBaH HaAMronsim
obeM NpexBbpPASEMM LEHHN KHXKA U MHCTPYMEHTU Ha Napu4yHKs nasap B cnyyauTe, Korato
Te ca JonycHaTK A0 TbProBys Ha rnoBeye OT €4HO MSCTO 3a TbpProBus;

e O LEeHa Ha 3aTBapsiHe UNu Apyr aHanornyeH nokasartesi, onoBecTsiBaH NybrnMyHO oT mecTa
3a TbProBus 3a NocnegHus paboTeH AeH, ako MSICTOTO 3a TbproBusi He paboTu B AeHS, KbM
KOWTO Ce M3BbpLLBA OLleHKaTa.

AKO He MOXe Oa ce onpedenu LieHa no peda Ha T. I ueHata Ha akuuuTe, CbOTBETHO Ha
npaBaTa, B Cny4Yall Ye C TAX HAMa CKIIOYEHM CAENKU B AEHSA Ha OoUeHKaTa, ce onpeaens no
LleHa Ha 3aTBapsiHe, obsiBeHa Ype3 cucTemara 3a TbProsus Unn B 6opcoBus GONETUH 3a
Han-6nmskna aeH ot 30-OHEBHUS nMepuoa, Npeaxoxaall AeHs Ha oueHKaTa UNu OeHs Ha
nocriegHaTa TbproBcka cecus.

N CnpaBeanueaTta CTOMHOCT Ha CPbOCKM U YyKOecTpaHHM akumMm U npasa, AoMNycHaT! 4O MIn
TbpryBaHW Ha perynupaH nasap wiuM gpyro Mscto 3a Tbproeusi B Penybnuka Cbpbus, ce
onpepnens:

M) 3a akumm, KOUTo ca 4vact OT pedepeHTHUS MHAEKC Ha GOpPCOBO TbpryBaHus oHg no
MoZen Ha NbNHO uaudecko pennukupaHe “Expat Serbia BELEX15 UCITS ETF” — no
CbLUUTE npaBuna, No KOMTO Ce U3YUCIsiBA KOHKPETHUST pedepeHTeH MHAEKC U C LeHoBa
MHdopMaumsi, obsiBeHa Ypes cuctemarta 3a Tbprosus unm B 6opcoBust 610oNeTUH, JOKOMNKOTO
MeToAbT 3a NpeoueHKka Ha PedepeHTHMS nHaeKkCc He NpoTnBopeyn Ha 3akoHa. AKO MeToabT
3a npeoueHka Ha PedepeHTHNs MHOEKC He e B CbOTBETCTBME CbC 3aKOHOBUTE pasnopendu,
akumnte Wwe 6baaT oueHsiBaHM MO UeHa Ha 3aTBapsHe, obsiBeHa 4pe3 cuctemaTta 3a
Tbproeus unu B 6o0pcoBuns GLONETUH.

2) (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) 3a akumn u3BbH pedepeHTHUS UHOEKC Ha
BT® “Expat Serbia BELEX15 UCITS ETF” — no ueHa Ha 3aTBapsiHe, obsiBeHa u4pe3
cucTemarta 3a Tbprosust unu B 6opcosus 6ionetTuH. Tosun cnyvan ce oTHaca eQuUHCTBEHO A0
cnyyante Ha pebanaHcupaHe Ha PedepeHTHUs nHaekc, kKoeTo Boau 4o oTnagaHe Ha AafeH
eMUTEHT N HyXJa OT NpeoLieHKa Ha Te3un akumm B nopTtdenna Ha PoHaa.

'3) Ako He MoXe ga ce onpegdenu LeHa no pega Ha T. 1 vnm 2, ueHaTa Ha akumuTe,
CbOTBETHO Ha NpaBara, B Cry4yaln Ye C TAX HsAMa CKIIYEHN COENKN B AEHSA Ha OueHKaTta, ce
onpeaens no UeHa Ha 3aTBapsHe, obsiBeHa 4pe3 cuctemara 3a Tbprosusi Unn B GopcoBus
OtoneTnH 3a Han-6nmnskms geH ot 30-OHEBHUS Nepuod, NpeaxoXxaall, eHs Ha oueHKkaTa uim
AEHs1 Ha nocnegHaTta TbproBcka cecusi.

[) MNpy HEBBL3MOXHOCT Aa ce NpUIoXaT HauyMHWUTE 3a OLEeHKa Ha akumm no T. [, KakTo U 3a
akuumMTe, KOMTO He Cce TbpryBaT Ha perynupaHy nasapu wunuv Apyrmn MecTa 3a Tbprosus,
cnpaBefnuBaTa CTOMHOCT Ce onpegens 4pe3 nocrnefoBaTenHO npunaraHe Ha crnegHuTte
MeToau:

e MeToa Ha CbOTHOLWLEHMETO LieHa — nevanba Ha apy)XecTBa aHanosu,
e MeToq Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE;

e MeToq Ha AONCKOHTUPAHUTE HETHU NapU4H NMOTOLN.

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
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Tesn meTtoam ce npunarat B nocriegoBaTtesiHoCcTTa, B KOATO Ca onncaHn no-gony, npu ycrnoesune
Ye NOCOYEHUAT Ha NbPBO MACTO METO HE MOXE [a Obae n3nons3eaH.

[1) MeTtogbT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE CE CbCTOM B U34YUCISIBAHE Ha
CTOMHOCTTa Ha akuMuTe Ha OLUEeHsBaHOTO [PYXeCTBO, KaTto cobCTBeHus Kanutan Ha
OpYyXecTBOTO (Bb3 OCHOBA Ha nocnegHus OMHaHCOB OTYET) ce pasgeny Ha obwmsa 6pon akuum
B obpalleHue.

A-L-PS
p=""-""°
N
KbOeTo: P — cTorHOCTTa Ha OOMKHOBEHUTE adKUuMnM Ha OUeHABaHOTO APYXECTBO,

A — aKTuBy;

L — 3agbImKeHus;

PS — CTOMHOCT Ha NpuUBUNErMpoBaHnTE akuuu;

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

[2) MeTtoabT Ha ANCKOHTUPAHWUTE HETHW MapuyHM NOTOLM Ce M3MNOoM3Ba 3a onpedensiHe Ha
CTOMHOCTTa Ha eAHa 0OMKHOBEHA aKUMa Ha OPY>KECTBOTO, KAaTO CTOMHOCTTA Ha KanuTana Ha
nputexaTtenure Ha OOMKHOBEHM akuuW ce pasgenun Ha G6post Ha OBUKHOBEHUTE akuun B
obpaleHue.

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

HauvH 1. MeToa Ha OUCKOHTUPAHWUTE HETHU MapuyHM NOTOLM 3a OOMKHOBEHMTE aKUMOHEepU
(Free Cash Flows to Equity) — 4ype3 OMCKOHTMpPaHE Ha HETHUTE MapuUYHKU MOTOLM, KOUTO
OCTaBarT 3a akuMoHepuTe crief NOCPeLaHeTo Ha BCUYKM pasxoan, MHaHCOBW 3abimKeHNs,
HeobXxoanMn NHBECTMLUN U NPOMEHM B OOOPOTHUS KanuTan:

° I'Ipm TO3M MeToa Ce wu3non3eat HEeTHUTE MnapudHn noToun, KOUTO oOcTaBaT clen
nocpewaHeTto Ha BCUYKM pas3xodn, MNOKPpMBaHETO Ha d)MHaHCOBMTe 3adbIDKeHUA
(BKJ'II'O‘-II/ITeJ'IHO rmaBHUUM W J§NUXBWU NO AObJIrOBE Ha D.pymeCTBOTO), HeobxoanmuTe
MHBECTULNN N MPOMEHUTE B 060pOTHl/I$I KanuTtarn,

e HeTHMTEe Nnapu4HM NOTOLM Ce N3YMCMABAT, KaTo NPOrHo3HaTa HeTHa nevanba (cneg nNuxeu
n AaHbUM BbpXy nevanbara):

o Ce yBeJ1n4n C NMPOrHo3HNTE pa3xoan 3a amopTu3aund,

o ce Hamanw/yBenuuum c abcontoTHaTa CTOMHOCT Ha MPOrHo3Hata MpoMsiHa B
HEeTHMs1 06OPOTEH KanuTan;

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

o Ce Hamarnm € NPOrHO3HMTE MHBECTULMN B bNTOTPaNHN aKTUBY;
o Ce Hamarnu ¢ NPOrHO3HMTE NoralleHns Mo rMaBHULMTE Ha ObMra;
o Ce Hamarnu ¢ NPOrHO3HMUTE ANBUAEHTU 3a MPUBUIETMPOBAHN aKLUN.
e l3nonaea ce cnegHaTa popmyna:
FCFE = NI + D — Capex — AWC + ND — PP —-Pr D,

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
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KbOeTo: FCFE — HeTHM napu4yHn NoTouM 3a OOMKHOBEHUTE aKLNOHEPH;
NI — HeTHa nevanoa;
D — amopTun3auuu;
Capex — UHBECTULUKN B ObNTOTPaNHN aKTUBMY;
AWC — npomsiHa B HETHWUS1 06OPOTEH KanuTar;

ND — HOB AbAr, KakTo U NOCTbMNNEHMS OT N30aBaHETO Ha eMUCKMK
npuBunernpoBaHn akunun;

PP — norawueHust no rnaBHULM;
PrD — gpnBnaeHTn 3a NpUBUIErMpPOBaHN akLnN.

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

e lleHaTa Ha duHaHcMpaHe CbC COGCTBEH KanuTan e M3ucKyemata Hopma Ha
Bb3BPbLLAEMOCT Ha OOVMKHOBEHWTE aKLMOHEpU U ce AeduHMpa Mo crneagHUTe HaunHuU:

o ype3 6e3p1CKOBUS NIUXBEH NPOLEHT NITOC PUCKOBA MPEMUS:
k, =k + RP
KbOeTo ke — LeHaTa Ha bmHaHcupaHe CbC COOCTBEH KanuTar;
krr — 6E3PUCKOBUAT NIUXBEH NPOLLEHT;

RP — puckoBa npemusi.

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

k, =kye + (km — ke )xﬂ
KbOEeTO: ke — ueHaTa Ha pyHaHCMpaHe CbC COBCTBEH KanuTar;
krr — 6E€3PUCKOBUAT NNXBEH NPOLIEHT;
(km — krF) — N@3apHaTa prckoBa npemus;
km — OYaKBaHaTa Bb3BpaLLaeMOoCT Ha nasapa;
B — 6eTa koednLmMEeHT.

) ype3 MeToada Ha ANCKOHTUpPaHUTE Napu4HM NOTOUN:

D
k, =—F+g
PO
KbOETO: ke — ueHaTta Ha d)l/lHaHCI/IpaHe CcbC cobcTBEH Kanurtar,

D1 — o4aKkBaHUAT cneasall, AMBUOEHT 3a eqHa OOUKHOBEHAa aKLUS;
Po — LieHa Ha eaHa OOMKHOBEHa aKkuus;

g — O4YaKBaHUAT TEMIN HA pacTex.

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
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HauuH 2. MeToq Ha OUCKOHTMpaHUTE NapuyHK notoum 3a compmarta (Free Cash Flows to the
Firm) — upe3 OUCKOHTMpaHe Ha HETHUTE MapuU4HM MOTOLM 33 BCUYKM aKUMOHEPU U Apyru

MHBECTUTOPMU,

HaMalrieHn C BCUYKM ObJITOBE Ha KOMMNaHUATa WU Opyrn B3eMaHUA Ha

WHBECTUTOPUTE, Pas3fNUYHM OT akuMoHepuTe. M3non3BaT ce HEeTHWTe NapuyHM MoTouu 3a
BCMYKM MHBECTUTOPU BBLB (hvpmaTta — MpuTexaTenu Ha akuuu, Obnr U npedepeHumnanyu
akuun. HeTHWTE napuyHM NOToLM ce U34McnsBaT No cnegHUTe ABa HauYnHa:

e [lpy NbpPBUSA HAYMH HETHUTE MaAPUYHM NOTOLIM CE U3YMCNABAT, KaTo NporHosHaTta nedyanta
npeauv NUXBu U cneq AaHbuy BbpXy nevyanbara:

O

O

O

ce yBenuyu ¢ NPorHO3HMUTE pasxoan 3a aMopTu3auus;
ce Hamanu ¢ nporHo3HaTa NpomsiHa B HETHUS 06OPOTEH KanuTart,

ce HamMalnn € NporHo3HnTEe NHBECTULUNN B ,El,'bJ'II'OTpaVIHVI aKTuBW.

e V3nonaea ce cnegHaTa popmyna:

KbOeTo:

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

AWC — npomsiHa B HETHUS1 06OPOTEH KanuTarn.

o [lpu BTOpMA Nogxon ce uanonssa cregHarta opmyna:

KbAeTo:

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

FCFF — HeTHM napuyHn notoum 3a ompmarTa;

FCFE — HeTHM napunyHM noToum 3a 0GMKHOBEHNTE aKLMOHEPW;
Int — pa3xoau 3a nuxew;

t — paHbYHa cTaBka 3a mpmarTa;

PP — noraweHusa no rmasHuuu;

PrD — guBnaeHTn 3a NpuBUNErMpoBaHn akuuu;

ND — HOB Obnr, KaktTo M MOCTbMNIEHUS OT W34aBaHETO
npusunernposaHn akunn.

Ha eMuncumn

e HeTHute napunyHmM noToun ce ANCKOHTUPAT CbC cpeaHonpeTerneHata ueHa Ha Kanutana
Ha [OpYyXeCTBOTO. I'Ipm onpegendHeTo Ha OTHOCUTENMHUTE AOdAnoBe Ha pa3fimvyHuTe
M3TOYHNLUN Ha Kanutarsn ce n3rnos3sart na3apHnte nv CTONHOCTY;

o CpegHonpeTerfneHaTa LeHa Ha Kanutana Ha OPY>KeCTBOTO Ce onpeaensa 4pel cregHarta

dopmyna:

E+D+PS E+D+PS

WACC =k, X(E)-l—kd x(l—t)x(D]+kps x( s

E+D+PS)’

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
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KbAeTo: WACC — cpegHonpeTerfneHarta LueHa Ha Kanutana;
ke — LeHaTa Ha bmHaHcupaHe cbC COOCTBEH KanuTar;

ks — ueHaTa Ha dbMHaHcMpaHe ¢ OAbNr, NPean Aa € OTYETeH AaHbYHUAT
edekT OT pasxoguTe 3a NNXBMK;

t — paHbYHaTa cTaBka 3a (hupmara;

kps — LeHaTa Ha pUHaHCMpaHe ¢ NPUBUIErMpoBaHU akuuu;

E — nazapHa CTOMHOCT Ha akuMUTE Ha KOMMaHUATA;

D — nasapHaTa CTOMHOCT Ha gbfira Ha KOMMaHUATa;

PS — nasapHaTta CTOMHOCT Ha NpUBUIIErMPOBaHNTE akLMM Ha KOMMaHuaTa.

KoraTo nasapHata CTOMHOCT Ha Obnra He Moxe Aa Obae onpegeneHa, ce M3nonsea
©anaHcoBaTa My CTOMHOCT.

Bcekn eguH oT meToguTe 3a onpeaensiHe Ha CTOMHOCTTA Ha aKLMOHEPHUS Kanutan Moxe
[a v3nona3sa eauH oT ABaTa Moerna Ha AUCKOHTUPaHe:

e [locTosiIHEH TEMN Ha pacTex, Npu KOMTO ce Npuema, Ye PbCTbT Ha pupmaTa € NoCTOSAHEH
1 cTabune;

<DopmynaTa, KOATO Ce Mn3rnora3ea, e:

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

FCF — vunn FCFE vnun FCFF;
r — cbOoTBETHaTa HOpMa Ha ANCKOHTUpPAHE;
g — MNOCTOSIHHMAT TEMIMN Ha pacTeX Ha KOMMaHusaTa.

e [lBycTeneHeH TEMM Ha pacTex, Npu KOWTO Ce Npuema, Yye CblecTByBaT ABa nepuoga. 3a
MbPBMSA MNEpUo Ce MpaBu MNPOrHo3a 3a HEeTHUTE MNapuyHM MOTOLM 3a BCAKa roauHa
MOOTAENHO, a 3a BTOpPUS MEPUOA ce NpuemMa, Ye HETHUTE NapuyHM NOTOoUM e HapacTeaT
C YCTONYMB TEMM UMK LLIE OCTaHAT NMOCTOSAHHM.

<DopmynaTa, KOATO Ce Mn3rnorns3ea, e:

F, = s + o
0 ' PR
P (1 + r) (l + r)
KbAeTo: Po — HacTosaLata CTOMHOCT Ha cBOBOAHUTE NMapuyHM NOTOLW,

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

P, — cToHOCTTa Ha cBOGOAHMTE MapW4HM MOTOLM B HaAYyaroTo Ha BTOPUS
nepvog Ha ycTon4mB pbeT. P, ce naumcnsiea no cnegHvs HaumH:

FCF

n+l

B =L,
B =&

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
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KbOeTo: I'n — CbOTBETHATa HOpMa Ha ANCKOHTMPaHe Npe3 Nepuoda Ha NOCTOSIHEH
PbCT;

gn — NOCTOSAHHMAT TEMN Ha pacTex Ha KomnaHuaTa. Korato ce npuema, ye
npe3 BTOpMS NEepUoa HETHUTE MapU4YHU MOTOLM Le OCTaHaT MOCTOSHHMU, TO
Toraea gn=0.

[3) Mocnegpawa oueHka Ha akuun, Npuaobutn BcneacTteme OT yBenvyeHuMe Ha KanuTana
CbC CpeACTBa Ha OPY>KECTBOTO EMUTEHT UMW OT pasfensaHe Ha CbLUEeCTBYBALLUUTE akumu, ce
N3BBLPLLBA, KAKTO creapa:

e B cnyyaute Ha npugobuBaHe Ha (HOBM) akuMM OT OALEHO APYXECTBO BCNeaCcTBME Ha
yBenuyeHne Ha kanurana CbC CpefcTBa Ha OpYXeCTBOTO, Ce MNpu3HaBa B3emMaHe OT
aartarta, OT KOSITO NpuTexaTenuTe Ha akuMy Ha APY)XECTBOTO HAMAT MpaBO Ha akuuMu OT
yBENMYEHNETO Ha KanuTana — gaTaTta, cnef KOSiTO CKIYEHM CAENKW C akumMuTe He
Bb3gencTtsat BbpXy nMpaBOTO 3a npuaobmBaHe Ha HOBM akuuMmM OO0 Aatata Ha
perucTpvpaHe Ha YyBENWYEHMETO Ha KanutTana WM BNUCBaAHETO My B Aeno3uTapHaTta
NHCTUTYLUS;

CTOMHOCTTa Ha B3eMaHeTO € paBHa Ha NPoM3BeAeHMETO OT Opost HOBM aKkuMM U LeHaTa
Ha egHa HOBa akuMs.

R=N,xP,
KbaeTo: R — B3emaHe;
N, — 6pon HOoBM akuuu;
P, — ueHa Ha egHa HOBa aKuus.

LleHaTa Ha egHa HOBa akuus ce nonyyasa, kaTo nocnegHaTa LeHa Ha oueHka Ha efHa
,CTapa“ akuusa o6bae pasgeneHa Ha cymarta oT 6posi HOBM akumu, NpugobuTtn cpelly egHa
,cTapa“ akumnsa, n 1.

P = A ,
(N, +1)
Kbaeto: P, — ueHa Ha efHa HOBa akuus;
Py — nocnegHa LueHa Ha OueHKa Ha efHa ,cTapa“ akums;
N; — ©poii HOBM akuum 3a egHa ,cTapa“ akuums.

OT gaTaTa Ha BMMCBaHe Ha HOBUTE akuUWM B Aeno3vTapHaTa MHCTUTYUMs OO AataTta Ha
BbBEXAaHe 3a TbProBusi Ha perynvpaH nasap Wnu Opyro MsCTO 3a TbproBusi HOBUTE
akuum ce NpusHaBearT Nno LeHa, u3vucrneHa no cnegHarta dopmyna:

__ 5
" (N, +1)
KbaeTo:  P,— LieHa Ha ejHa HOBa aKLMS;

Py — nocnegHa LueHa Ha OueHKa Ha efHa ,cTapa“ akums;

N, — ©poii HOBM akuum 3a egHa ,cTapa“ akuums.

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
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Cnen BbBexaHe 3a Tbproena CbOTBETHOTO MACTO 3a Tbproemd Ha HOBUTE aKkKuuw,
nocnenpailiarta MM oueHKa ce n3BbpLiBa CblrflaCHO METOOUTE 3a OLUEHKa Ha LLleHHW KHXKa,
aonycHaTtu 0 Uinn TbpryBaHM Ha perynupad nasap unmn gpyro MACcto 3a TbproBus.

e B cnyyauTte Ha npugobvBaHe Ha (HOBM) akuuMM OT OafeHO APYXKeCTBO B pesynTtaT oT
pasgensiHeTo Ha Beye CbLecTBYBaLLMTE akLMK (CNnuT) ce NpusHaBa B3eMaHe OT AaTaTa,
OT KOSITO HOBWUTE aKUMM Ca BeYe OTAENeHW OT CbLUecTByBallMTe akumMu — aartarta, crep
KOSITO CKIIOMEHU COENKM C akuMmuTe He Bb3OencTBaT BbpXy NpaBoTo 3a npuaobreaHe Ha
HOBUTE aKUMW OO0 gaTtata Ha permcTpvpaHe Ha HoBusi Gpoit akuuv B gernosuTapHaTa
NHCTUTYLMS.

CTOMHOCTTa Ha B3eMaHETO € paBHO Ha NPOU3BEAEHNETO Ha Bpos HOBM akUMM U LieHaTa
Ha efHa HOBa aKLUus.

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

R=N, x Pyx—,
N

.
KbOETo: R — B3emaHe;
N, — 6pon HoBM akuuu;
P, — nocrnegHa ueHa Ha oueHKa Ha egHa ,cTapa“ akums;
N; — cbOTHOLIEHNE Ha cnnuTa.

OT partaTa Ha BNMCBaHe Ha HOBMTE akuuMu B AernosuTapHaTa MHCTUTYUMS 4O AaTtaTa Ha
BbBEXAaHe 3a TbProBUsi Ha CbOTBETHOTO MSCTO 3a TbProBWsi HOBWUTE akuuMu ce
npu3HaBarT no LeHa, n34ncrneHa no cnegHarta opmyna:

P=Pyx1/N:
KbOEeTo: P — ueHa Ha HoBa aKkuus;
P, — nocrnegHa ueHa Ha oueHKa Ha egHa ,cTapa“ akums;
N; — cbOTHOLLIEHNE Ha cnnuTa.

Cnepn BbBexaaHe 3a TbproBusi Ha perynupaH nasap Ha HOBUTE akuuu, Nocneaeawara um
OLEHKa Ce M3BbpLUBa CbrNacHO METOAUTE 3a OLEeHKa Ha LIEHHW KHWXKA, AOonycHaTh 40 MK
TbpryBaHu Ha perynupaH nasap Unm apyro Msicto 3a TbproBusi.

[4) Topensbpoennte metoam no T1. A1), O02) v [O3) 3a onpegensiHe Ha cnpaBeanveaTa
CTOMHOCT Ha LieHHUTe KHWXa moraTt Aa 6baaT KopurnpaHu ¢ koedumumeHTn, 06ocCHOBaHN Ha
G6asata Ha gaHHM M OBCTOATENcTBa, NpeAcTaBnsaBallM CbOTBETHO pasKkpuTa BbTpeLLHa
UHpopmauma no cmucbna Ha lNpunoxernne Ne 9 Ha Hapepba Ne 2 ot 17.09.2003 r. 3a
npocnekTuTe Npu Ny6nuM4yHO nNpeanaraHe v gonyckaHe 4O TbProBys Ha perynupaH nasap Ha
LEHHM KHWXa 1 3a pa3KpuBaHETO Ha nHdopmauus.

[5) CnpaBegnueata CTOMHOCT Ha (UHAHCOBUTE WHCTPYMEHTM Ha KOMeKTMBHaTa
WMHBECTULIMOHHA CXeMa MNpu HeakTMBEH Nasap ce onpenens, KaTto ce M3nonseat criegHuTe
TEXHVKM 32 OLlEHsIBaHE:

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
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e l3nonsBaHe Ha LEHM OT CKOPOLHM W CnpaBeasiMBM NasapHW CAEnku  Mexay
NHOPMUPAHM U XXenaeLm CTpaHu;

e l3nonsBaHe Ha cnpaBka 3a TekylliaTa crpaBeanvBa CTOMHOCT Ha APYr, €KBUBareHTeH
aKTUB;

o (OO6uionpnetn meToaMm.

E) B cnyyante Ha npuaobuBaHe Ha npaBa OT AafeHO OPYKECTBO MpU yBeNMYeHue Ha kanutana
ype3 eM1UCUsl Ha akuMKn ce npu3HaBa B3emaHe (Ha npasa) oT gaTara, OT KOSATO nputexartenurte Ha
aKkuumM B OPYKECTBOTO HAMAT NpaBo Aa rnoryyaT npaBa 3a 3anvMcBaHe Ha akuuu OT YBENMYeHUeTo
Ha KanuTana (gaTaTa, crnej KOSiTO CKIIOYEHN CAENKN C akLMUTe He Bb3A4ecTBaT BbpXy NpaBoTo 3a
npuaobusaHe Ha npasa), 4O AaTaTa Ha perucTpypaHe Ha npaeaTta B Aeno3vTapHaTta UHCTUTYLUS.

CToMnHOCTTa Ha B3eMaHEeTO Ce U34YucnsBa Ha OCHOBaTa Ha crniegHaTa popmyna:
R =NxP.
KbOEeTo: R: — B3emane;
N — 6pown npaBa;
P:— ueHa Ha npaBo.
LleHaTa Ha npaBoOTO Cce n3dncnasa 4pes cregHarta opmyna:
P+PxN,

P =P
N, +1

r

KbAEeTo: P: — ueHa Ha npaBo;
Pi — ueHa Ha nocnefHa oueHKa Ha akuusaTa (npeav OTAENsHeTo Ha npasaTta);
P; — eMncmoHHa CTOMHOCT Ha HOBUTE aKLUVUW;
N; — 6Gpon akuumn B €gHO Npaso.

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

E1) Mpn HEBB3IMOXHOCT ga ce npwuioxaT HauvHMTE 3a oueHka no T. [ nocnepgpawara
OLeHKa Ha npaBa ce M3BbpLUBA MO LiEeHa, nNpeAcTaBnsdBalla pasnuka Mexay ueHaTa Ha
CblLLEeCTBYBALLMTE aKkUMW Ha OPYXKEeCTBOTO, onpefeneHa cropeq u3uckBaHuaTa Ha T. [ wm
€MWNCUOHHATa CTOMHOCT Ha HOBUTE aKkuMuM OT YBENWYEHMETO Ha Kanutana, yMHOXeHa no
CbOTHOLLEHNETO Ha Bpos akuun B €AHO Npaso.

E2) Ot pgatata Ha 3anuMcBaHe Ha akuuMuTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaeaTta no
JartaTa Ha perucTpypaHe Ha yBeNnMYEHUETO Ha KanuTana 1 BNMcBaHeTo My B Aeno3uTapHaTta
WHCTUTYLMS 3anmncaHuTe akuum ce oTpassiBaT kaTo B3emaHe, koeTo ce hopmupa, kato 6posaT
Ha 3anvcaHWTe akuuM ce YMHOXM MO cymaTta OT CTOMHOCTTa Ha e4HO NpaBo Mo nocregHaTa
OLEeHKa npeau 3anuCBaHETO Ha akuuuTe, pasgeneHa Ha 6posi akuMm B €4HO MpaBo U
eMNCUOHHAaTa CTOMHOCT Ha edHa akums.

Rr=N, x B-i—P’
N

r

KbOEeTo: Rr — B3€MaHe;

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
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N, — 6pow 3anmcaHn akumu;

P; — eMncmMoHHa CTOMHOCT Ha aKUUS;
P — CTOMHOCT Ha eQHO NpaBo;

N; — 6Gpon akuumn B €gHO Npaso.

Ot paTarta Ha 3anucBaHe Ha akuuMuTe B pe3ynTaT Ha yNpaxHsiBaHe Ha NpaeaTta 4o AataTa Ha
3annawaHe Ha eMUCMOHHaTa MM CTOMHOCT Bb3HMKBA 3adbIDKEHME KbM [OPYKECTBOTO —
€MUTEHT.

E3) OT pnatata Ha BNMCBaHe Ha HOBWUTE akUMKU B [ieno3utapHaTa UHCTUTYLUS OO0 AaTaTta Ha
BbBeXOaHe 3a TbProBUS HA CbOTBETHOTO MSCTO 3a TbProBMS HOBUTE aKUMK ce Mnpu3HasaT
Mo LieHa, n34ncrieHa no cnegHata opmyrna:

P=P+ i
N

.
kbaeTo: P — ueHa Ha akuuaTa;
Pi — eMUCMOHHa CTOMHOCT Ha akuus;
P: — CTOMHOCT Ha egHO nNpaso 1
N; — 6Gpon akuumn B €gHO Npaso.

) B cnyyauTte, Korato He ce nNpoBexaa TbProBus Ha MSCTO 3a TbproBus B paboTHM 3a cTpaHaTa
OHW UNK KoraTto AadeHn LEeHHWN KHKa ca BPEMEHHO CMpPEeHM OT TbProBus, 3a nocrneasalla oueHka
Ha LEHHUTE KHWXKa, OOMyCHATU OO0 WUNM TbpryBaHW Ha perynvpaH nasap, ce npuema OueHKaTa,
BanuaHa 3a AeHsa Ha nocriegHata TbproBcka cecus. Mpy nocneaBalla oueHka Ha obnuraumm no
peda Ha u3peyeHne NbpBO Ce OTYUTa U HaTpynaHaTa fMxBa 3a CbOTBETHUTE AHU. [MpaBunoTto ce
npunara u B cnyvauTe, KOrato Ha MCTO 3a TbProBusl HE Ce NPOBeXAa TbproBcka cecusi, nopagu
HepaboTeH B CbOTBETHATa CTpaHa AeH, KOWTOo € paboTteH B Penybnuka Bvnrapus.

lMpaBMnoTo He ce npunara, Korato Ha perynupaHng nasap He ce npoBexaaT TbProBCKU cecun 3a
noseye OT 5 paboTHM gHW. B TO03M crnyyan nocrnegeailara oLeHKka Ce U3BbpLUBa NPU CbOTBETHOTO
npunaraHe Ha 7. [1) n E1).

3) I'IpM onpegendHeTo Ha crnpaBearnnea CTOMHOCT Ha LEHHM KHWXa 4ype3 Hn3rnon3BaHeTo Ha
pa3nmMy4Hn MeToan 3a OUEeHKa Lie 6'bLI,aT nanon3saHun cneagHnTe npuMmMmepHn agaHHm m (.baKTOpI/IZ

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

e PelleHve 3a yBenuyaBaHe Uy HamarnsiBaHe Ha KanuTtana Ha eMUTEHTa;
e PeleHve 3a npeobpasyBaHe Ha APYXXECTBOTO — EMUTEHT;

o BcAkakBn M3MEHEHUSA B Tbproeckarta OEeNHOCT Ha eMMUTEHTa, KOUTO 3acdraT ueHaTta Ha
HeroBute UeHHU KHXKa;

e [lpomeHu B ycTaBa Ha EMUTEHTA;

. O6pasyBaHo WUCKOBO, W3MbIHUTENHO wunu obe3nevynTenHo npon3BoacTBO, MO KOETO
EMUTEHTDBT € OTBETHUK;

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

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
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AHanM3 Ha CTOMaHCKMUSI CEeKTOop, B KOMTO (PYHKUMOHMPA EMUTEHTLT, XM3HEeH LMKbI Ha
CeKkTopa 1 peakuusi Ha cekTopa cnpsiMo 6M3HeC LMKbNa; OLEeHKa Ha BbHLUHU bakTopu, KOMTO
OKa3BaT BNUSIHWE; aHanM3 Ha TbPCEHETO U NpeanaraHeTo;

AHanua Ha o6LWOTO CLCTOSAHME Ha nasapa Ha UeHHWU KHXa,

MH(*)OpMaLWIFI OTHOCHO CAOEJIKN Unun Od)epTM 3a JageHnte UeHHWM KHMXa Ha MecTaTa 3a
TbpProBeus;

NHdopmaums OTHOCHO TbpProBusiTa U KOTUPOBKUTE Ha LIEHHM KHWKA Ha NOgobHM eMUTEHTU
Ha perynupaH nasap v gpyrv Mecta 3a TbproBusi;

,El,pyrm AOaHHN N CbaKTopl/I, MMalin OTHOWWEHNE KbM OUEHABAHUTE LLEHHW KHMXKA.

) lMNpu onpegensaHeTo Ha nocrnegBaliata CTOMHOCT Ha LIEHHM KHWKA 4pe3 M3MNOf3BaHEeTO Ha
pasnMYHM METOAM 3a OLUeHKa LWe 6baaT M3non3BaHW CnegHUTE OCHOBHM M3TOYHUMUM Ha
nHdopmaums:

®PrHAHCOBM OTYETM HA EMUTEHTUTE;

MpocnekTy 3a Ny6rnvyHO NpeanaraHe Ha LeHHU KHUXa;

Pernctbp Ha nyGnmyHuTe ApyXeCcTBa U APYrM EMUTEHTU HA LEHHWN KHUXKA;
OdmumanHum GronetTnHn Ha perynupanu nasapu, bHB n HCU;

KoTnpoBku, GionetmHn m aHanuan Ha Obnrapcku M YyOecTpaHHW perynupaHi nasapw,
PEVTUHIOBM areHummn, 6aHKn, WHBECTULMOHHU NOCPEAHWULN, BKITHOYUTENHO U HA MbPBUYHU
aunbpu Ha OLUK;

AHanunan, I'Iy6J'IVIKaU,I/1I/I M KOMEHTapun Ha peHOMMpaHU 6'bJ'IFapCKVI n  4YyxnectpaHHU
KOHCYNTaHTU N aHann3aTopw.

K) CnpaBegnuBata CTOMHOCT Ha CpPOYHUTE WM 6OE3CPOYHM Oeno3uTh, napute Ha Kaca Wu
KpaTKOCPOYHMTE B3eMaHUA ce onpeaens KbM AeHA Ha NpeoueHKaTa, KakTo criegsa:

CpO‘-IHVITe 0enos3nTn — No HoMMHanHaTa UM CTOMHOCT,;
EGSCpO‘-IHI/lTe Aerno3nTn n napute Ha Kaca — no HoMmnHarHa CTOWHOCT;
KpaTKOCpO‘-IHVITe B3emMaHus 6e3 onpeaeneH JinxeeH npoueHT nin goxoad — no cebecTonHoCT;

KpaTkocpouHuTe B3EMaHUs C ONpeaenieH NMXBeH NPOLEHT Un goxon — No cebecTonMHOCT.

J1) ®uHaHcoBUTE aKkTUBW, AEHOMUHMPAHU BbB BanyTa, pasfvyHa OT eBpo, Ce npeusyncnssaT B
€BpOBa PaBHOCTOMHOCT, OfpeferieHa no ueHTpanHusa Kypc Ha EBponerickata ueHTpanHa 6aHka,
BanvaeH 3a eHs, 3a KOWTO ce OTHAcs oueHKaTa.

M) MocneaBalata oLeHKa Ha MHCTPYMEHTUTE Ha MapuUYHUS nasap, AOMYyCHATK 4O UMK TbPryBaHu
Ha perynupaH nasap unu Apyro MsicTo 3a TbpProBusi, Ce onpeaernsi:

M1) Mo nocrnegHa LieHa Ha CKMYeHa C TsX caefnka Ha CbOTBETHWUSI Masap 3a MocrnegHust
paboTeH AeH;

M2) INpu HEBBL3MOXHOCT Aa ce MPUMoXn HaYMHBT 3a oLeHKa no nogtodka M1, oueHkaTta ce
M3BbpPLUBA MO LieHa ,KynyBa“ Npu 3aTBapsiHe Ha nasapa 3a nocnegHust paboTeH geH, 3a
KOWTO Ce M3BbpLUBA OLeHKaTa, 00siBeHa B eNeKTPOHHAa CMCTeMa 3a LieHoBa MHdopMaLms Ha
LlEeHHU KHUXa;

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
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M3) MNMpn HEBB3MOXHOCT Aa Ce MPUIIOXKN HAYMHBLT 3a OLUEeHKa no nogTodka M2 oueHkaTa ce
M3BbpPLUBA MO MOCMedHa LeHa Ha CKM4YeHa C TaX caenka B pamkuTe Ha nocnegHus 30-
OHEeBeH nepuoa.

AKo He MOXe [a ce onpedenu LeHa no peda Ha T. M, oueHkaTa Ha KOHKPEeTHUS BUA LIEHHU KHWXa
Ce U3BbpLUBa MpU CbOTBETHOTO NpunaraHe Ha T. [, T. E. [Npn HEBBL3MOXHOCT fga ce npunoxar
n3bpoeHnTe, KaKTO U 3a UHCTPYMEHTUTE, KOUTO HEe Ce TbpryBaT Ha Mapu4Husa nasap wnu gpyro
MSICTO 3a TbProBug, ce usnonaear crnegHute opMynu:

CTonHOCTTa Ha Oeno3nTHUSA cepTudmnkaTt ce onpenens no cregHata popmyna:
MV

Fep :ﬁ,
1+|ix—
365
KbAOETO: MV =Nx|1+ in
100 365

Pcp — cTOMHOCTTa Ha Aeno3nTHUS cepTudukar;

MV — cToMHOCTTa Ha 4eno3nTHUS cepTudmkaTt Ha nagexa;

N — HOMWHanNHa CTOMHOCT Ha Aeno3nUTHUS cepTUdMKaT;

d — 6pown aHM OT faTaTa Ha nNpeoLeHKa 40 Naaexa;

i — AUCKOHTOB MPOLEHT;

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

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

d
Po=N1-[ix- |,
g (”%65)

KbOEeTo: Ptb — ueHaTa Ha cbKpoBULLHMS OOH;
N — HOMUHarHa CTOMHOCT;
i — OVCKOHTOB MPOLEHT;
d — 6powv aHM OT faTaTa Ha nNpeoLeHKa 40 Nagexa.

H) Xunotean, npu konto GoHABT LEe onpenens cnpaBeaniMBa LieHa Ha akTUBM, N0 METOAONOorus,
pasnuyHa oT MeTodomnorusaTa, 3acTbrneHa ot T. A oo 7. M B HacToswwmTe lMpaBuna 3a oueHka Ha
aKTuBuTE:

H1) ®upma, B KosiTO POHABLT UMa OAMOBE, € CBaNeHa OT TbProBusa Ha perynuvpadH nasap,
HsIMa COENKM C U3gadeHuTe OT Hesl LIEHHW KHUXa Ha perynupadun nasapu wnv gpyrm mecra
3a Tbprosus, nunceaT Ny6nnMYHM PUHAHCOBM OTYETU UK Apyra MHaHcoBa MHAOpMaums 3a
onpefensiHe Ha cnpaBednvBa LeHa no metogonorusita oT 7. A go T7. H B HacToswwuTe
MpaBuna 3a oueHka Ha akTUBMUTE.

H2) ®upma, B koaTo POHABT MMa aanoBe, e obgBeHa B NUKBMgaUus wnu B
HECBbCTOATENHOCT.

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
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H3) ®unpma, B k0ATO POHALT € MHBECTUPAN KaTo yypeauTen C aHraXXMMEHT 3a eMuUTupaHe
Ha LEHHM KHWXa Ha perynuMpaH nasap vwnv Apyro MsICTO 3a TbproBus, He € nonyyuna
paspelleHne OT CbOTBETHUA (PUHAHCOB PErynaTtop 1 He e nomnyyuna cratyT Ha nybnuyHo
OPYXeCTBO.

H4) Nony4yaBaHe Ha NMKBMOALMOHHM OSM0BE nog doopMarta Ha MMYyLLECTBO.

H5) AktuBn, Nnpnaobutn No cmnarta Ha KOMMNEHCALMOHHN A40roBopu, obesweTeHns, cbaebHn
N n3BbHCbAEOHM cnopasymeHus n pelwennsi, obesnedntenHn SOroBopu, KOMTO nonagaTt B
xunoteante ot T. H1 go 1. H4.

H6) 3a BcuykM aktmeu, onmucaHu ot T. H1 go T. H5, ce uarotea goknag oo CwuBeTa Ha
OVPEKTOPUTE OT CLOTBETHUTE AMbXHOCTHM nuua Ha Y[ ,Ekcnat AceT MeHnmkmbHT EAL,
OTroBapsiLiM 3a npeoueHkaTta Ha akTusute Ha PoHpa, B KOUTO ce npeanara metoguka 3a
OLEHKA W KOHKPETHa OLEeHKa Ha [dadeHusi akTMB, KOWTO He MOXe fda Ce OueHM Mo
mMeTogonoruaTa ot 7. A oo T. H B HacTosawwmTe lMNMpaBuna 3a oueHka Ha aktusute. CL npnema
CbC CBOE pelleHME OLEeHKaTa Ha CbOTBETHWUS aKTUB, KaTO MOXe Oa He ce cbobpasu ¢
npeanoXeHNeTo B AOKNaga Ha CbOTBETHUTE OMbXHOCTHM nuua Ha Y[ ,Ekcnat Acet
MennpxkmbHT EALL. Taka oueHeHaTa cnpaBeanuea LiEHa Ha OageHusl akTMB ce npuema 3a
BanugHa B pamkute Ha 30 gHW, kato cneg Bcekn wmamuHan 30-gHeseH nepuog C[L
npepasrnexga OTHOBO OLeHKaTa Ha CbOTBETHUSA aKTUB, ako TOM BCe OLle e B nopTdpenna Ha
doHpa.

[.3. OueHka Ha nacuBuTe Ha PoHOa

CtomHocTTa Ha nacueBuTe Ha doHOa € paBHa Ha cymata OT OanaHCoBUTE CTOMHOCTU Ha
KpaTKOCPOYHUTE U ObNrOCPOYHUTE 3aabimkeHns no 6anaHca. 3agbrkeHnaTa, JeHOMUHUPaHN BbB
BanyTa, pasfimvyHa OT €eBpO, Ce u3uucrnsBaT no ueHTpaneH Kypc Ha ELIB kbm partata Ha
oueHsiBaHe. lNMacnBuTe ce oueHsABaT CbIMACHO NPUITOXMMUTE CYETOBOAHU CTaHOAPTW B MOMEHTa
Ha M3BbpLUBAHE Ha OLeHKaTa.

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

HeTtHaTta cTtonHocT Ha aktusute (HCA) Ha ®oHaa ce onpeferns, Kato OT CTOMHOCTTA Ha akTuBuUTeE,
onpegeneHn cbrnacHo Tesu MNpasuna, ce npucnagHe CTOMHOCTTa Ha NacuBuTe.

HeTHaTa CTOMHOCT Ha akKTMBUTE Ha eguH gan ce naumcnsea, kato HCA Ha ®oHpa ce pasgenu Ha
Oposi Ha u3gageHnTe aAnoBe KbM MOMEHTA.

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

PonaTta Ha oguTopuTe 3a oueHka Ha nopTdennute n onpegensHe Ha HCA e ga pagart oguTopcko
MHEHME B CbOTBETCTBME CbC 3aKkOHa 3a He3aBUCMMUS (PUHAHCOB OAUT U NpodeCUMOHanNHUTE
u3nckBaHua Ha MexayHapogHuUTe OOUTOPCKM CTaHOapTW, 3a TOBa, 4e WU3roTBaHUTE OT
YnpaensBawoTo ApyXKecTBO MHaAHCOBM oOT4eTM Ha PoHoa He CbabpXaT CblUECTBEHU
HETOYHOCTW, OTKIOHEHUSA M HeCcbOoTBETCTBMA. OguUTHT BKNIOYBA NpoBepka Ha 6asata Ha TecToBe
Ha [JokasaTencrtBaTa OTHOCHO CyMWUTE W OMOBECTSABaHUATA, NpeacTaBeHUn BbB (PUHAHCOBUTE
oTyeT Ha PoHOA M OLEHKA Ha NpunaraHUTe CYETOBOLHM MPUHLMMM U CbLUECTBEHUTE OLIEHKN,
HanpaBeHW OT PLKOBOACTBOTO, KAKTO U LANOCTHOTO NpeacTaBsaHe BbB (PMHAHCOBUTE OTYETM.
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ll. (Mam. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MNMpoueaypa 3a onpepensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, HETHaATa CTOMHOCT Ha aKTUBUTE Ha eAuH O, UHAMKaTMBHaTa HeTHa
CTOMHOCT Ha aKTUBUTE, WHAMKATMBHaTa HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH Aan,
€MUCUOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO u3KynyBaHe Ha asnoBeTe Ha BopcoBo
TbpryBaH doHa “Expat Serbia BELEX15 UCITS ETF”.

Tasn npouedypa ce OCHOBaBa Ha W3UCKBaHMSITA Ha 3akoHa W [paBunata Ha doHaa.
YnpaBnsiBawoTo ApPYXeCTBO OCbLUECTBSIBA AEMHOCTTa No cbOvpaHe M aHanusnpaHe Ha BCUYKU
OOKYMEHTU U BCsika MHbopMaLmsl, KOMTO e NocnykaT 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eduH AAn, eMUCUMOHHaTa CTOMHOCT U LeHaTa Ha
obpaTHO M3KynyBaHe Ha asnoBeTe Ha ®oHAa, KaKTo M 33 U3BBLPLUBAHETO HA BCUYKM HEOGXOAMMM
CYETOBOAHM OMepauuM BbB Bpb3ka C Tasn AeWHOCT. [leno3vTtapsT rapaHTMpa, 4e HeTHaTa
CTOMHOCT Ha aKkTMBUTE W HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH OAn ce usyucnssa oT
YnpaBnsiBawoTo [APYXECTBO B CbOTBETCTBME CbC 3akoHa W npasBunarta. [enosvTtapsaTt
ocbllecTBsiBa OO KOHTPON MO crasBaHe Ha 3akoHa, [NpaBunata Ha PoHaa M HacTosiLMTe
MpaBuna npu onpedensiHe Ha eMUCUOHHAaTa CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha
aanoseTe Ha QoHAa.

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

HeTHaTa CTOMHOCT Ha aKkTMBUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eduH A4rn, eMUCUMOHHaTa
CTOMHOCT W UeHaTa Ha obpaTHO u3KynyBaHe Ha Aasanosete Ha PoHaa ce umsducnasart oT
YnpaBnsBalloTo ApYXeCTBO nNpwu cnasBaHe Ha Hactosawute [lpaBuna. 3agbrkeHve Ha
YnpaBnsiBalloToO APYXECTBO € nybrnnkyBaHeTO Ha eMUCUOHHAaTa CTOMHOCT U LeHaTa Ha obpaTHO
N3KyrnyBaHe.

[1.2. TexHonorua 3a onpenensHe Ha HCA, HCA Ha eguH gsan, eMUCMOHHA CTOMHOCT U LieHa Ha
o6GpaTHO n3KynysaHe

HeTHaTta cToMHOCT Ha aktmBuTe Ha PoHOa M HeTHaTa CTOMHOCT Ha akTUBUTE Ha eduH Osan ce
onpeaensaTt 3a BCcekM paboTeH AeH Mpu ycrnoBusita 1 No peda Ha HacToawmTe NpaBuna, cbrnacHo
AencTBawoTo 3akoHogaTencTso, lNpasunarta m MNMpocnekTa 3a nyGnvyHO NpegnaraHe Ha ASnoBe
Ha PoHaa. YNpaBnaABawoTo APYKECTBO M3BBLPLUBA OLEHKa Ha noptdenna Ha PoHga, onpedens
HeTHaTa CTOMHOCT Ha akTmBmTe Ha PoHpa, HeTHaTa CTOMHOCT Ha akTUBUTE Ha eduH Asn, U
n3ymcnsiBa eM1MCcMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO m3KkynyBaHe. [leno3nTapsaT rapaHTupa,
ye CTOMHOCTTa Ha OANoBeTe ce u3vMcnsasa OoT YNpaBnsBalloTO OPYXECTBO B CbOTBETCTBUE CbC
3akoHa u Npasunara.

YnpaBnsiBallOTO OPYXECTBO BKIOYBA B €MWCMOHHATa CTOMHOCT Ha 3aKynyBaHUTE OAnoBe Ha
NMbpBMYEH nasap HagbaBka C Len MNOKpMBaHE Ha pas3xoauTe Mo npogaxdata B MakcMmarneH
pa3amep oT 2.0% (oBe Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha eAuH asan, Abmknuma kbm Y[,
OCBEH aKO He e JOroBOpeHO apyro B gorosop ¢ Y. EMucmoHHa ctonHocT Ha doHaa ce gedmHnpa
kato HCA Ha 1 gan nntoc Takcarta, gbmkuma kbm Y.

Ynpaenssawoto gpyxectso Hamanssa HCA Ha gsn ¢ oTOMB C Len NoKpuBaHe Ha pasxoguTte no
o6paTHOTO M3KynyBaHe B MakcumarieH pasmep oT 2.0% (aBe Ha cT0), Abmxuma kbM Y[, ocBeH
ako He e OoroBopeHO Apyro B gorosop ¢ Y[. LleHata Ha oGpaTHO m3kynyBaHe Ha dPoHpa ce
neduHupa kato HCA Ha 1 osgn MUHYC TakcaTta, Abmkuma kbMm Y/I.

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Serbia
BELEX15 UCITS ETF” 17



expatcapital

N34yncnaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE 3a [OEeHA Ha oueHkata, unu geH T, ce
nsebpiea oT 9:00 oo 9:45 yaca 6bnrapcko Bpeme Ha cnegsaluma aeH unu aeH T+1. AKo 3a HAKON
OT nasapuTe To3u eH e HepaboTeH, ce npunarat KOTMPOBKNTE, 06SIBEHN KbM MocneaHnst paboTeH
[OEH 3a CbOoTBETHUA Nasap. Mpu n3uncnsaBaHeTo Ha HeTHATa CTOMHOCT Ha aKTUBMTE Ce U3BBLPLLBA U
HauMcnsiBaHe Ha ObIPKUMUTE Bb3HarpaXKaeHus Ha YnpaensBawoTo ApyKeCcTBo 1 [leno3utaps.

YnpaBnsiBawoto apyxectBo obsasaa B KPH emucrmoHHaTa CTOMHOCT M UeHaTa Ha obpaTHo
N3KynyBaHe B JeHSA Ha onpefernsHeTo n.

A1) (M3m. ¢ Pew. Ha C[1 Ne 223/06.12.2017 r.) lNpoueaypa 3a onpegensHe Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHAa, HETHATA CTOMHOCT Ha aKTUBUTE Ha €AnH A, eMUCUOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO U3KynyBaHe:

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

o Mexay 09:15 n 09:45 yaca Ha CbOTBETHUS EH Ce U3BbpLIA CNeaHOTO:
o OnpefensaT ce akTMBUTE U LieHaTa Ha aKkTUBUTE, CbIMAacHO HacToALWMTE NPaBuna;

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

o onpedensT ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHATa CTOWMHOCT Ha aKTUBUTE
Ha €eauH Osn U ce NpuemMa peLLleHne OTHOCHO eMUCMOHHATa CTOMHOCT U LeHata
Ha obpaTHO M3KynyBaHe Ha aanoseTe Ha ®PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eauH Osn ce onpenens, kKato HeTHaTa CTOMHOCT Ha akTueute Ha PoHpa ce
pasgenu Ha Oposi Ha osnoBeTe B obpalleHne B MOMEHTA Ha TOBa onpeaernsiHe.
EmucnoHHata ctorHocT e paBHa Ha HCA Ha eauH a4an, yBenuyeHa ¢ pasxoguTte
no emutnpaHeto B pasmep Ha 2.0% ot HCA Ha edwH gsan, OCBEH ako He e
[0roBopeHo apyro B goroeop ¢ Y. LleHata Ha o6paTHO n3kynyBaHe € paBHa Ha
HCA Ha eguH gan, HamaneHa ¢ pa3xoguTte no o6paTHO M3KynyBaHe B pa3mMep Ha
2.0% o1 HCA Ha eauH gsan, OCBEH ako He e JOroBOPEHO Apyro B goroeop ¢ Y/.

o Kbm 09:45 vyaca Ha geHst T+1, crnegBawy, geHs T, 3a KOWTO Ce M3roTBs OLleHKaTa, ce manpalla
Ha [leno3uTapsi n3ymcneHarta HeTHa CTOMHOCT Ha aKTMBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha
eOVH OSn, eMUCMOHHA CTOMHOCT M LUeHa Ha obpaTHO M3KynyBaHe Ha ganoseTte Ha PoHAaa,
KakTo M Ha usanata uHdopmauus 3a onpegensHeTo MM, BKIOYMTENHO 3a Oposi Ha
npoaageHnTe n 06paTHO U3KYNeHW OANOBE C MPUKIIOYMIT CETHIIMEHT;

e Jlo 10:45 yaca Ha peH T+1, cnegaw, geHsa T, 3a KOWTO ce U3roTBA OLEHKaTa, ce M34vakea
noTBbpPXaeHne oT [Jeno3utapsa 3a NpaBUIIHOCTTa Ha Taka WU3YMCINEHUTE HEeTHA CTOMHOCT Ha
aKTVUBUTE, HEeTHa CTOMHOCT Ha aKTMBUTE Ha eduH A5, eMUCUMOHHA CTOMHOCT M LieHa Ha
obpaTHO u3kynyBaHe Ha gsnoseTe Ha PoHAa (MpU KOHCTATUPaHU HapyLLEHUS Ce U3BbpLUBAT
KOpeKUnn Ha HeCbOTBETCTBUATA);

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

WuaonkatneHa HCA n nHgmnkatneHa HCA Ha gsan ce uaumcnasa m nyénukysa ot bB®b — Codumsa unu
OT Apyr onepaTop Ha perynupaH nasap, Ha KOWTO ca perncrpupaHn 3a TbproBusi OsroBeTe Ha
doHOa, 3a BCeKM [OeH, B KOWTO adnoBete Ha doHaa ce TbpryBaT Ha perynupaH nasap
(perynupanuaT nasap € OTBOpPEH U AaHHM 3a PedepeHTHMA nHaekc ce nybnukyBaT) Ha BCEKM Yac,
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cumtaHo ot 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKOUMTENHO. 3a LenTa ynpasnssaLioTo
OpYyXXeCcTBO CKIloMBa OT UMETO M 3a cMeTka Ha PoHaa goroBop ¢ BOB — Cocumsa Al unu cbe
CbOTBETHUSA onepaTop Ha perynupaH nasap. lNpu nunca Ha TakbB goroBop nHaukatneHa HCA u
HCA Ha gan ce nybnukysaT oT YNpasnsaBawoTo APYXECTBO HA MHTEPHET cTpaHuuaTta Ha PoHaa.
LianaTta uHdopmaums 3a nuucnennte nugukatneHm HCA 3a ThbproBckata cecusi ce npegocrass
Ha Komucuata ot 6opcoBumsi onepartop cref Kpasi Ha TbproBckata Cecusi No eNeKTPOHEH NbT.

YnpaBnsBalloTo ApyecTBo npefoctasa Ha BB — Codua unu Ha gpyr onepaTtop Ha perynupa
nasap, Ha KOMTO ca perucTpupaHu 3a Tbproeus asanoseTte Ha PoHOa, AaHHKU 3a CTPyKTypaTa Ha
noptdenna, 3a obema npuTexaBaHN MHCTPYMEHTU OT BCSKa NO3uUMSA, 3a pa3Mepa Ha NapudHuTe
cpeactBa BbB PoHAA, KakTO U 3a Bposa Ha nsgageHuTe ganose, NOTBbPAEHN OT [enosuTtaps Ha
doHpa 3a npeguwHus paboteH geH. MNpu n3umcnsasaHeTo Ha MHAMKaTUBHATa HETHaA CTOMHOCT Ha
akTmeute Ha BopcoBO TbpryBaHus OHA OMnepaTopbT Ha CbOTBETHUS perynvpaH nasap vnu
YnpaBnsiBaLLloTO APY)XeCTBO OOHOBSIBa LeHNTE Ha akTuBMTe B noptdenna Ha PoHaa, kKaTo ocTaBs
HEenpoMeHeHO HMBOTO Ha BCUYKU OpYrK enemeHTn ot 6anaHca Ha ®oHaa.

B peHs T+1, cneppalwy paboTHUAT geH T, 3a KOUTO Ce M34YMCnsBa OLeHKaTa, YNpaensBawoTo
apyxectso yBegomsiBa Komucusata 3a uHaAHCOB Haasop, YynpaeneHne ,Haasop Ha
WHBECTULMOHHATA AEWHOCT 3a €MWCUMOHHAaTa CTOMHOCT W LeHaTa Ha o0paTHO M3KynyBaHe Ha
aanoseTte Ha PoHpa 3a aeH T.

o kpasi Ha paboTHUSA OeH T+1, B KONTO Ce M3BbpPLUBA M3YUCMSABAHETO HA EMUCUOHHATa CTOMHOCT
M LueHaTa Ha obpaTHO n3KynyBaHe Ha asinoBeTe Ha PoHAa, YNpaBnsBalLOTO APYKEeCTBO 06sBsBa
Te3n JaHHW Ha calTa Ha YnpaBnaBalLoTo APYKECTBO.

YnpaBnsBaLloTo ApYXeCTBO BOAM NPOTOKONM 3a 06CbXaaHuATa, pelleHnsaTa n n3ToYHUUnUTE Ha
WHdOpMaLNs, CBbpP3aHN C onpefernsgHeTo Ha HeTHaTta CTOMHOCT Ha aktusBuTe Ha PoHpa. Kbm
NPOTOKONWUTE Ce npunarat UHpopMmaumsaTa U JOKyMeHTaumsTa, KOuTo ca U3nonssaHu 3a B3emaHe
Ha peweHusTa. lNMpoTokonuTe ce CbxpaHaBaT MUHMMYM NeT roauvHu. LianoctHata gokyMmeHTauus u
UHdopMaums, cebp3aHa ¢ onpegensHe Ha HCA Ha ®oHOa u HeTHaTa CTOMHOCT Ha eduH adn, ce
CbXpaHdaBa Ha XapTUEH N MarHUTeH HocuTen (2 Kkonus).

PbkoBOAUTENAT Ha oTAen ,BbTpelueH KOHTPON 1 HOPMaTUBHO CLOTBETCTBME" HA YNpaBnsBaLLOTO
APY)XEeCTBO € OTFOBOPEH 3a CbXpaHsIBAHETO Ha AOKYMEHTUTE, CBbpP3aHu C u3vncneHmeto Ha HCA
Ha ®oHAaa v onpedensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eavH asn.

KoHTponbT BbpXy MpoLieca Ha CbxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu ¢ n3uncneHmeto Ha HCA
Ha PoHOa n onpenernsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AVH OsM, Ce OCbLUEecTBsiBa OT
CbBeTa Ha aupeKkTopuTe Ha YNpaBnsiBawoTo APYXeCTBO.

YnpaBnsiBawoTO APYXECTBO W3Mon3Ba nporpaMeH npoaykT npuv U34ncnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe. MporpamHusaT
NPOAYKT € CBbp3aH CbC cYeToBOAHATa cuctema Ha PoHaa, KOeTo NO3BOMsiBa 3anaraHe Ha MakeTu
3a ocyeToBOASIBAHE Ha pasNUYHMTE onepauun M nocrnedpallo aBTOMaTUYHO TFeHepupaHe Ha
cyeToBOAHMTE 3anucu, KOMTO ce npuemMaT B cyeToBogHaTa cuctema. To3uM Tun CBbp3aHOCT
envMMHMpa OBOMHOTO BbBEXA4aHe Ha MHGOPMauMs, KakTo U gonpuHacsa 3a usbarsaHeTo Ha
rpewkn npuv MNOBTOPHO BbBexAaHe. CodTyepbT pasuuTa LeHoBUTE hanrioBe Ha nNpusHaTtu
CBETOBHM MHGopMaumoHHn areHuun kato REUTERS u BLOOMBERG u mw BknoyBa B
MHOPMALMOHHNA MacuB Ha cuctemarta. Ha 6asa Ha Te3an gaHHM ce M3vncnsiBa exegHEeBHO
nasapHaTta ueHa Ha nosuuunte, TbpryBaHun Ha benrpagcka ¢ongosa 6opca npu cvbnogaBaHe Ha
nputexaeaHnss obem OT CbOTBETHUTE no3vuum B noptdenna Ha PoHaoa M nMpu cnasBaHe Ha
ypeaeHuTe B Te3W npaBuna KpuTepuu 3a HanuuvMe Ha nasapHa LeHa W ce BKI4YBa B HeTHaTa
CTOMHOCT Ha aktuBuTe. [lasapHuTe uUeHM Ha gpyrute aktmeu we ObaoaTt MMNOPTUPAHM MO
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enNeKTPoHeH NbT. MNporpaMHUSIT NPOAYKT € C pa3fNNYHM HUBA Ha AOCTbI, KOETO rapaHTMpa 3awmTa
Ha [JdaHHWTe npu u3uncnseaHe Ha HCA. [MporpamaTta cbxpaHsiBa [OaHHWTE, CBbp3aHu C
nsyncnasaHe Ha HCA, emMncroHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe M MO3BOssiBa
npoBepkaTta UM 3a NpeaxoaHu Nepuoau.

Lisnata gokymeHTauusi n MHGoOpMaLms, U3nons3saHa 3a OnNpederisiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, EMUCMOHHATA CTOMHOCT U LieHaTa Ha 06paTHO M3KyrnyBaHe, Ce CbXpaHsiBa Ha XapTUEH U
MarHMTEH HOCUTEN OT YNpaBnsiBalOTO APYXECTBO MUHMMYM 5 roguHu. Mopagu onacHocT oT
3arybBaHe No TeXHUYECKM NPUYNHM, TS Ce CbXPaHsiBa U Ha BTOPY MarHUTEH HOCUTEN.

YnpaBnsBalloTo ApyXecTBO Ha bopcoBo TbpryBaHuda poHa npegoctassa Ha KomucusaTa, Ha BOB —
Coua 1 Ha gpyru perynvpaHv nasapu Unm Ha MHOTOCTPaHHU CUCTEMM 3a TbProBud, Ha KOUTO
aanosete Ha doHaa ca gonycHatM OO TbprosBud, U nNybrnvkyBa Ha MHTEPHET cTpaHuuaTa cu
cnegHata nHgopmaunsa B TabnuyeH BuA OO Kpas Ha AeHsl, B KOUTO Ce U34mcnsiBa HeTHa CTOMHOCT
Ha akTueuTe Ha PoHAa:

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

e bpon gsanose B o6palleHue;

e HeTHa CTOWMHOCT Ha aKTUBUTE Ha eauH Osan.

e EMMCHOHHA CTOMHOCT;

e LleHa Ha obpaTHO uskynyBaHe.

lll. OpraHusauma Ha AeMHOCTTAa NO oOuUeHKa Ha noptdenna u onpegensiHe Ha HeTHaTa
CTOMHOCT Ha aKTuBUTe Ha ®oHaa

[ll. 1. CbBETBLT Ha gMpeKkTopuTe Ha YnpaBnaBawoTo apyxecTtso ,Ekcnat AceT MeHnmkmbHT EALL
OTroBaps 3a MpMeMaHeTo, MW3MEHEHMETO W AOMbfHEHMETO Ha HactoswmTte [lpaBuna.
YnpaBnsBalloTo ApyKeCcTBO OCbLLECTBABA KOHTPOM 3a cnas3BaHeTo M npunaraHeTo Ha [NpasunaTta
OT BCWUYKM §ULA, KOMTO ydacTBaT B M3YUCISIBAHETO HA HeETHATa CTOMHOCT Ha aKTUBWUTE,
BKMounMTeENHO M [enosutapsa. PbkoBoguTtenaT Ha oTtgen ,BbTpelueH KOHTpon M HOpPMaTUMBHO
CbOTBETCTBME" Ha YNpaBnsaBaWOTO [PYXECTBO MNEepuoanyecks u3BbpluBa MpoBepka 3a
OCbLLECTBSIBAHE Ha KOHTPON Ha u34YUcrieHaTa HeTHa CTOMHOCT Ha akTUBUTE, eMUCUOHHaTa
CTOMHOCT M LeHaTa Ha obpaTHO u3KyrnyBaHe Ha ganosete Ha PoHAA, KAKTO M BOAEHETO Ha
CYETOBOACTBOTO, CBbp3aHo ¢ onpeaensHeTo Ha HCA. lNpu koHCTaTMpaHe Ha HECHLOTBETCTBUA CbC
3akoHa, lNMpasunata unu MNMpocnekTa 3a ny6nnyHO npeanaraHe Ha AsSroBe, TOBa nvue yBeaomsiBa
CobBeTa Ha gupekTopuTe Ha YnpaBnaBawoTo OPYKECTBO.

YnpaBnsiBawoTo APYXECTBO UMa CeAHUTE MPaBOMOLLMS U OTFOBOPHOCTU MPU KOHTPONMPAHETO
Ha OeHoCTTa MO OLEeHsIBaHEeTO Ha akTueBUTe OT nopTdeina Ha PoHoa M onpenensiHeTo Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE:

o CbBeTbT Ha gupekTopuTe Ha YnpaBnsdBawlOTO OPYXKECTBO pasrfexga MNOHE BeOHDbX
MeCeYyHO OTYyeTUTe, KOUTO Ce M3rOTBAT OT YNpasnsasawoTo ApyxecTBo M [denosutapsa u
BCUYKM [OOKYMEHTU U MHGOPMaUUs, CBbP3aHU C M3NBIIHEHWMETO Ha 3agbiDKeHUsTa Ha
YnpaBnseawloTo [OpYyXKecTBO, CbrnmacHo npaswnata Ha ®PoHaa, 3agbibkeHusiTa Ha
[enosntaps, cbrnacHoO CKOYEeHUTE C HESI 4OrOBOP;
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e [lpn M3NbnHeHWe Ha 3aabikeHneTo cn CbBETbT Ha OUMPEKTOpPUTE MOXe Ada noucka oT
AenosuTapst  AOMbIHUTENHW  [OOKYMEHTW, CBEOEHUS W passiCHEeHUsl, BKIIOYMTENHO
MHOpMaLMsi OTHOCHO HeTHaTa CTOMHOCT Ha OsnoBeTe KbM AadeH MOMEHT M 6pos Ha
nsgageHnTe (NPogageHnTe) u n3kyneHnte obpaTtHo OANoBe;

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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