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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 SLOVENIA SBI TOP UCITS ETF”

C HacTosawumTe NpaBuna ce ypexaaT NnpuHUMNuTE U MeTOAMTE 3a OLeHKa Ha akTMBUTE, NacuBuUTe U
n3vncrisiBaHe Ha HeTHaTa CTOMHOCT Ha akTueBuTe Ha bopcoBo ThpryeBaH doHa “Expat Slovenia SBI
TOP UCITS ETF” (,BT®" nnun ,®oHpa“), opraHusmpaH v ynpasnssaH oT YnpaBnasaLlo ApyKeCTBO
.Excnat Acet MeHumpxkmbHT EAL (,YnpaBnsiBalloTo APYXKECTBO®), KakTo U cucTemata Ha
opraHuM3auus Ha Tasu OeNHOCT, npaBunaTta 3a u3bArBaHe Ha KOHQIMKTM Ha WMHTEpecu M 3a
ocurypsiBaHe Ha 3alluTa cpeLly paskpMBaHeTO Ha BbTpeLlHa UHopmaLms.

lMpaBunarta 3a oueHka Ha nopTdenna un 3a onpegensHe Ha HeTHaTa CTOMHOCT U Ha MHAUKaTUBHaTa
HeTHa CTOMHOCT Ha akTuBuTe Ha bopcoBo ThpryeBaH oHg “Expat Slovenia SBI TOP UCITS ETF” ca
npuetn c pelweHns Ha CbBeTa Ha OMpekTopuTe Ha YnpasnasawloTo ApyxecTtBo ,Ekcnat Acet
MenunopxmbHT EAL, oTpasenu B NMpoTtokon Ne 212 ot 02 oktomepu 2017 1., MNMpoTtokon Ne 213 ot 27
oktomBpu 2017 r., NpoTokon Ne 223 o1 06.12.2017 r. n MNMpoTtokon Ne 406 ot 12 tonn 2023 r., KaTo
YnpaBnsBalLloTo ApYKeCTBO AencTBa 3a cMeTka Ha bopcoBo TbpryesaH cdoHa “Expat Slovenia SBI
TOP 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;

¢ CnasBaHe Ha pa3nopenduTe OTHOCHO pa3xoamTe, CBbp3aHn ¢ gerHocTTa Ha PoHaa, CbrnacHo
MpaBunarta Ha ®PoHAaa;

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 CucTtema 3a cbbupaHe Ha MHpopMaLUs, CBbp3aHa C onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE — M3TOYHULIM Ha MHGOPMALIMA U 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 akTuBKUTe Ha bopcoBo TbpryBaH doHa “Expat Slovenia
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o V3nckBaHNs KbM TEXHONOMMYHOTO M MPOrpaMHOTO OcUrypsiBaHe npu onpegensHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE;

e Cuctema 3a CbxpaHsiBaHe 1 3allMTa Ha JOKYMeHTaUuuMsTa, CBbp3aHa C onpeaensiHeTo HeTHaTa
CTOMHOCT Ha aKTMBUTE, Ha XapTUEH U Ha eNEeKTPOHEH 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 TbpryeBaH poHa “Expat Slovenia SBI TOP UCITS ETF”:

o OueHka Ha aktmBm Ha BopcoBo TbpryBaH cdoHa “Expat Slovenia SBI TOP 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, BKOYBALLA M pa3xoauTe no caenkaTta. Npu To3m meToq UeHHUTe
KHWXa ce 3anucBaTt (oTnmucBaTt) B OanaHca Ha doHAa Ha partata Ha MpexBbprisHe 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 U NacuBuUTe Ha PoHaAa ce n34YncnsaBa No CYETOBOAHM MOMUTUKA
n npouegypy B cboTBeTCTBME C MexayHapoaHWTe CYETOBOOHM CTaHO4apTW CbrhacHo
HonbnHutenHu pasnopenodmu § 1, 1. 8 ot 1P o1 3akoHa 3a cHETOBOACTBOTO.

Bb) MeTogukaTa ce ocHoBaBa Ha [paBunaTta Ha BT® 1 HopMaTMBHUTE aKkTOBE, CBbP3aHU C HEroeaTa
JenHocTt. MeToamkaTta BKNOYBA MPUHUMNUTE U METOAUTE 3a OLEHKa Ha akTMBUTE M nacuBuTE Ha
doHga. MeToauTe ce npunarat nocriegoBaTenHo Nno peaa, B KOWTO ca ONUCaHW.

[. 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 CpeAHOapUTMETUYHA OT LeHuTe ,KynyBa“ npu 3aTBapsiHe Ha nasapa 3a
nocnegHus paboTteH AeH, 06ABEHN OT He NOo-Marnko OT ABama MbPBUYHU AUMbPU HA ObpPXKaBHU
LIEHHW KHWXa.

A1) B cnyyanm 4e ueHaTa € M34YMCMEHA Ha OCHoBaTa Ha MpeacTaBeHW OpYyTHU LEeHu oT
NbPBUYHUTE ANMBPU, TS CE U3MNON3Ba NPSIKO 3a npeoueHka. Mpu ycnosure 4e LieHaTa e YucTa,
Ha OCHOBaTa Ha NMXBEHUTE XapaKTEPUCTMKN MO NEPUOLMYHOCT U PaBHULLE HA NUXBEHUTE
KynoHu T ce npeobpasyBa B OpyTHa 1 crnef ToBa Ce M3MNof3Ba 3a NpeoLeHka.
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A2) MNpn HEBB3MOXHOCT Aa ce Npunoxu T. A 3a cboTBETHUA paboTeH OeH 3a nocreaBalla
OLeHKa ce npunara Han-611M3Ko ycTaHoBeHaTa no peaa Ha T. A cnpasefivBa LieHa B pamKniTe
Ha 30-gHeBHWS nepuon, npeaxoxaal, AeHd Ha oueHkaTa. Ha ocHoBaTta Ha NUXBEHUTE
XapaKkTepUCTUKN NO NEPUOLNYHOCT U PaBHULLE HA NIMXBEHUTE KYNOHW Ha CbOTBETHATa LieHHa
KHUra ce navmcnsea bpyTHaTa LieHHa 3a CbOTBETHUS AEH Ha NpeoLeHkKa.

B) MNpn HEBB3MOXHOCT Aa ce Npunoxu T. A ce n3nonssa MeToabT Ha AUCKOHTUPAHUTE HETHU
napu4Hy notouu. Kato ocHOBa 3a u3umMcneHmsaTa ce U3nons3eaT LLeHUTe Ha NnocnegHuTe nsaageHu
€MUCUN CbC CbOTBETEH MATYpPUTET, KOUTO MbPBUYHUTE ANNMbPY Ca 3a4bIMKEHN Aa KoTupaT. Tesu
Han-HOBM €MUCUN CbC CbOTBETEH MaTypuTEeT NO-HaTaTbK Ca Hapu4aHW 3a KPaTKOCT ,0CHOBHU
emucumn“. EmucuaTta, ymato ueHa Tpsabea ga 6bae onpegeneHa, ce Hapuya ,TbpceHa emucns’.

3a uernTa Ha M34YUCNEHNATA LLEHUTE Ha OCHOBHUTE EMUCUMN CE N34YMCABaT Nno pena Ha T. A.

N3uncneHneTo Ha LieHUTe Ha CbOTBETHUTE eMUCUU 4ype3 MetToda Ha NUHenHa MHTEepnonauna
npemMmnHaBa npes criegHnTe etanu:

Ha ocHoBaTta Ha ycpefHEeHM LieHN Ha OCHOBHUTE eMucum ce hopMmpa KpuBa Ha JOXOAa;

B 3aBMCMMOCT OT OCTaTb4HMSI CPOK OO nagexa Ha TbpceHaTa emMucusi ce onpeaens
MECTOMOSOXEHNETO 1 CnpsaMo Han-6nm3kaTa npegxoxgaila n Harm-6nmskata cnegeawla no
CPOK OCHOBHWN EMUCUM;

Onpepensa ce pasnukata (B OHW) MexXAy cpoka A0 nagexa Ha ABeTe OCHOBHU eMucuw,
KaKToO 1 pasnukata B Joxoga UM O nagexa;

N3uncnsiBa ce MHOXWTES, KaTo pasnvkaTa B 40X04a [0 najexa ce pasaens Ha pasnukara
B [HUTE [0 nagexa;

Onpe,u.enﬂ Cce passimKkaTta B JHUTE 00 NafgeXXa Ha TbpCeHaTa EMUCUATa U npeaxoxgallarta
A OCHOBHa eMuUcua;

I'IonyquaTa pas3nnka ce yMHOXaBa C MHOXUTeNnA OT npenxogHata CTblKa, 3a ga ce
M34YNCIN pasrnnkaTa B JoxXoda A0 nagexa Ha TbpceHaTa N OCHOBHAaTa EMUCUA;

[oxoobT OO Magexa Ha TbpceHaTa eMucusi ce Mofyyaea, KaTto W3dMcreHata B
npeaxogHaTa CTblka pasnvka B goxoaute ce gobaBu KbM OOXOAHOCTTA Ha OCHOBHaTa
emMucus, Npeaxoxaalla TbpceHara;

Ha ocHoBaTa Ha nonydeHus Ooxon 00 najexa Ha TbpceHaTa eMucusd ce msducnasa
OpyTHaTa 1 ueHa 4ype3 n3nonsBaHe Ha criegHata opmyna:

i Cl/n F
i—l+w + i—l+w
= (1+r/n) (l+r/n)

KbOeTo: P — ueHaTa Ha LUeHHaTa KHUra;

F — rmaBHMLaTa Ha LeHHaTa KHUra;

C — roguWHMAT KynoH Ha obnuraumnsTa;

n — 6por NNXBEHN NNallaHns 3a roavHa;

N — o6 6pon Ha NUXBEHUTE NNaLaHus;

r — MPOLEHT Ha ANCKOHTUPAHE (paBeH Ha Joxo4a A0 nagexa);

i— nopeneH HomMep Ha JINXBEHOTO niatllaHe.
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OHU 00 C1e08aAUWOMO TUXEEHO NAAUAHe

- 00w Opoul OHU MedHcdY 08e TUXBeHU NAAUWAHUS

M3uncneHaTta no cbopmynaTa LUeHa e 6pyTHa n Cce un3non3ea MnpdKo 3a nocrnegBaila
npeoueHkKa Ha CbOoTBETHATAa AbJIroBa LEeHHAa KHUra.

B) (Mam. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) CnpaBegnmBarta CTOMHOCT Ha M3gageHuTe OT
Penybnvka Bbnrapmsa LeHHU KHKa U UHCTPYMEHTW Ha NapuyHMs nasap B YyOuHa, KakTo 1 Ha
nsgageHunTe oT Apyra AbpKaBa YneHka v TpeTa AbpKaBa, KOATO € BKINoYeHa B CNUCHK, 0406peH
OT 3amMecTHuK-NpeaceaaTens, LEHHN KHUXa U MHCTPYMEHTU Ha NapuyHMs nasap, TbpryBaHu Ha
MecCTa 3a TbProBus Npu akTMBeH nasap, ce onpenensi:B1) Mo ueHa ,Kynysa“ npn 3aTBapsHe Ha
nasapa B A€Hsi Ha oLeHKaTa, 06siBeHa B eN1eKTPOHHA CMCTEMa 3a LieHOoBa MHopMaLms Ha LEHHU
KHWDKa.

B2) B cnyyain 4e vykgecTtpaHHUAT nasap He paboTu B AeHd Ha oueHkaTa — no ueHa ,kynyea“
npu 3aTBapsHe Ha nasapa 3a nocrnegHus paboTteH geH, obsiBeHa B eneKkTpoHHa cuctema 3a
LeHoBa NMHpopmaums.

B3) B cnyyan ye ueHata, nsumcneHa cborinacHo 6ykea B1 — B2, e 6pyTHa, Ta ce usnonsea
Npsiko 3a npeoueHka. [Mpu ycrnoBrne 4e LeHaTa € 4YUCTa, Ha OCHOoBaTa Ha IMXBEHUTe
XapakTePUCTMKN MO NEPUOANYHOCT U PaBHULLIE HA NIMXBEHUTE KYNOHWU TS ce npeobpasyBa B
6pyTHa 1 cnen ToBa ce M3MNon3ea 3a NpeoLeHKa.

B4) B cnyyan 4ye HaMa CKITHOMEHU COENKN B AEHS HA OLeHKaTa, cnpaBegnmBaTa CTOMHOCT Ha
NPEXBBbPNAEMN LLEHHN KHUKA U MHCTPYMEHTM Ha Napu4HMsA nasap ce onpeens rno ueHa Ha
3aTBapsiHe UNu Apyr aHanornyeH nokasarters, onoBecTaBaH NybnnyHo oT MecTa 3a TbpProBus
3a Han-6nm3kusa geH ot 30-gHEBHMS Nepuog, Npeaxoxnall, 4eHs Ha oueHKaTa.

B5) B cnyyauTe, Korato He ce npoBexna TbproBusi HA MecTa 3a TbproBusi B paboTHu 3a
CcTpaHaTa AHu, cnpaBeasiMBaTa CTOMHOCT Ha NPEXBBPSEMM LEHHN KHUXKA U UHCTPYMEHTU Ha
napu4HMs nasap ce onpenens no LeHata Ha 3aTBapsiHe 3a AEHs1 Ha nocnegHaTta TbpProBcka
cecusi, Npeaxoxaall AeHsi Ha oueHkata. B cnyvai 4e HsMa CKoYeHU COenku B OeHs Ha
nocriegHarta TbproBcka cecus, Npeaxoxaall, AeHs Ha oleHKaTa, cnpaBeanueara CTOMHOCT Ha
Te3N MHCTPYMEHTM Ce onpedens no LeHa Ha 3aTBapsiHe uUnu Apyr aHanorMdeH nokasaren,
onoBecTaBaH Ny6nnyHoO OT MecTa 3a TbProBusi 3a Han-6nm3kusa geH ot 30-4HEBHMSA Nepuoa,
npeaxoxgalw, neHa Ha oueHkata. [lpy oueHkata Ha obGnurauumn u gpyrm cdopmm Ha
CEKIOPUTM3MPaH ObNr (AbMArOBM LEHHM KHWXKA) Ce OoTyuTa WM HaTpynaHata nuxsa 3a
CbOTBETHUTE OHMW.

B6) NMpn HEBB3MOXHOCT A4a ce NPUNoXn HaunHbT No Oykem B1 — B5 ce nanonsesa mMetoabT no
T. B.

B7) (Hoea c Peww. Ha C[] Ne 406/12.07.2023 r.) CnpaBeanimBata CTOMHOCT Ha Gbnrapcku u
Yy>XOeCTpaHHU akuuu 1 npasa, ornycHaT! 40 UMW TbpryBaHW Ha perynupad nasap nnu
Apyro MscTo 3a TbproBud B Penybnvka Bbnrapus, npexBbpigemMu LEHHU KHUXa U
WHCTPYMEHTU Ha NapuyHKa nasap ce onpegens:

e O LeHa Ha 3aTBapsiHe, 0bsiBeHa NyOonmMYHO KbM [EHS1 Ha OLeHKaTa 4pe3 cuctemarta 3a
TbProBus U B KopecnoHgmpawms 6opcoB GtoneTuH. 3a npaBa — No LeHa Ha 3aTBapsHe,
obsiBeHa nybnMYHO KbM [eHs Ha OueHkaTa 4pe3 cucTemata 3a TbproBust UM B
KopecnoHaupawmsa 6opcos GroneTuH

e 10 LieHa Ha 3aTBapsiHe UNu Apyr aHarnorMyeH rokasaTeri, OnoBecTsBaH NybrnmMyHO KbM AeHs
Ha oLeHKaTa OT MecTa 3a TbpProBusi, OT KOMTO 3a CbOTBETHUS OEH € U3TbPryBaH HaWronsimM
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obeM nNpexBbPASEMU LEHHN KHXKA U MHCTPYMEHTU Ha Napu4yHKs nasap B cnyyauTe, Korato
Te ca JonyCcHaTK A0 TbProBys Ha rnoBeye OT €4HO MSCTO 3a TbpProBus;

e O LEeHa Ha 3aTBapsiHe Unu Apyr aHanornyeH nokasartesi, onoBecTsiBaH NybrnMyHoO oT mecTa
3a TbProBus 3a NocnegHus paboTeH AeH, ako MSICTOTO 3a TbproBusi He paboTn B A€HS, KbM
KOWTO Ce M3BbpLLBA OLeHKaTa.

AKO He MOXe fa ce onpefenu ueHa no pega Ha T. [, ueHaTta Ha akuuuTe, CbOTBETHO Ha
npaBara, B Crydan 4Ye C TAX HAMa CKIYEeHU COAENKM B AEeHSA Ha oueHKaTa, ce onpeaens
Mo LieHa Ha 3aTBapsiHe, 0bsiBeHa Ype3 cucTemaTta 3a Tbproeusi unm B 6opcosus 6oneTmH
3a Han-6nu3kna aeH ot 30-gHEBHMA Nepuo, Npeaxoxaall AeHA Ha oueHKata unm aeHs
Ha nocriegHaTa TbproBcka cecus;

M) CnpaBeanuesaTa CTOMHOCT Ha CIIOBEHCKU W Yy>KOECTPaHHM akuuy 1 npaBa, AoNyCHaTU 40 UIn
TbpryBaHW Ha perynupaH nasap unu Apyro MscTto 3a Tbproeusi B Penybnvka CrnoBeHusi, ce
onpepnens:

M) 3a akumm, KOUTo ca 4vact OT pedepeHTHUS MHAEKC Ha OOpPCOBO TbpryBaHus oHg Mo
MoZen Ha mbrHO dusmndecko pennukmpaHe “Expat Slovenia SBI TOP UCITS ETF” — no
CbLUUTE NpaBuna, No KOMTO Ce U3YUCIsBA KOHKPETHUST pedepeHTeH MHAEKC U C LeHoBa
MHdopMaumsi, obsiBeHa Ypes cuctemarta 3a Tbprosus unm B 6opcoBusi 610NeTUH, JOKOMNKOTO
METOABLT 3a NpeoueHKka Ha PedepeHTHUA MHOEKC He NMpOTMBOpeYM Ha 3akoHa. AKO METOABLT
3a npeoueHka Ha PedepeHTHNs MHOEKC He e B CbOTBETCTBME CbC 3aKOHOBUTE pasnopendu,
akunuTe We 6baaT oueHsABaHu No LieHa Ha 3aTBapsiHe, obsBeHa Ypes cuctemMaTa 3a TbProBus
unu B 6opcoBusi BIONETUH.

2) (N3m. c Pew. Ha CO Ne 213/27.10.2017 r.) 3a akumu n3BbH pedepeHTHUA nHaekc Ha BT
“Expat Slovenia SBI TOP UCITS ETF” — no ueHa Ha 3aTBapsiHe, obsiBeHa 4pe3 cuctemara 3a
Tbprosus unu B 6opcosus GroneTnH. To3n cnyyam ce oTHacA eAMHCTBEHO A0 criydyauTe Ha
pebanaHcupaHe Ha PedepeHTHUA MHAEKC, KOeTo BOAM A0 OTnajaHe Ha AafjeH eMUTEHT U
HyXXa OT NpeoLeHKa Ha Te3un akuuu B noptdenna Ha doHaa.

'3) Ako He MoXe pa ce onpegdenu LeHa no pega Ha T. 1 vnm 2, ueHaTa Ha akumuTe,
CbOTBETHO Ha NpaBaTa, B Cry4al Yye C TAX HsAMa CKIFYEeHU COENKN B AEHSA Ha oueHkaTta, ce
onpeaens no UeHa Ha 3aTBapsHe, obsiBeHa 4pe3 cuctemara 3a Tbproesusi Unu B 6GopcoBus
OtoneTnH 3a Han-6nmnskms geH ot 30-gHEBHUS Nepuod, NpeaxoXxaall, eHs Ha oueHKkaTa uim
AEHs1 Ha nocnegHaTta TbproBcka cecusi.

ﬂ,) I'IpV| HEBB3MOXHOCT Oa Ce Mnpunoxartr Ha4YnHUTe 3a OueHKa Ha akuun Mo T. I, KaKTO 1 3a
akumnTe, KoOUMTo He Ce TbpryBaTrT Ha perynmpaHn nasapu unm gpyrm Mecta 3a TbproBus,
cnpaBennmBarta CTOWHOCT ce onpeaena 4ypes nocriegoBaTtesiHo npunaraHe Ha cnegHute metTogu:

¢ MeToq Ha CbOTHOLLEHNETO LeHa — nevanba Ha gpyxecTBa aHanosu;
e MeTop Ha HeTHaTa 6GanaHcoBa CTOMHOCT Ha aKTUBUTE;
e MeTof Ha ANCKOHTUPAHUTE HETHM MNapUYHN NOTOLN.

Tesn meTtoam ce npunarat B nocriegoBaTtesiHoCcTTa, B KOATO Ca onncaHmn no-gony, npu ycrnoeune
4e NOCOYEeHUAT Ha NbPBO MACTO METOA4 HE MOXe Oa Obae n3nonseaHx.

[1) MeTtogbT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE CE CbCTOM B U34YUCISIBAHE Ha
CTOMHOCTTa Ha akUMnTE Ha OLLEHSIBAHOTO APY)KECTBO, KaTO COOCTBEHUS KanuTas Ha OpYyXeCTBOTO
(B3 OCHOBA Ha nocrnegHnsa prHaHCOB OTYET) ce pasgenu Ha obwms Opon akumm B obpalleHue.

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHa “Expat Slovenia
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_A-L-PS
N

P — cTonHoCTTa Ha OBUKHOBEHUTE adKUuMnM Ha OoUeHABaHOTO APYXECTBO,

P

A — aKTuBy;
L — 3agbImKeHus;
PS — CTOMHOCT Ha NpuUBUNErMpoBaHnTE akuuu;

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

[2) MeTtoabT Ha ANCKOHTUPAHWUTE HETHW Mapu4HM NOTOLM Ce M3MNOon3Ba 3a onpeaensiHe Ha
CTOMHOCTTa Ha eAHa 0OMKHOBEHA aKUMA Ha OPY>KECTBOTO, KAaTO CTOMHOCTTA Ha KanuTana Ha
nputexaTtenure Ha OOUKHOBEHM akuumu ce pasgenu Ha 6pos Ha OBUKHOBEHMTE akuuu B
obpaleHue.

CTonHoOCTTa Ha kanuTana Ha nputexaremnunte Ha OOVKHOBEHM akuum ce mnsducnsdaBa no gBa

Ha4vnHa:

HaunH 1. MeTog Ha OUCKOHTUMPAHUTE HETHU NapuUYHM NOTOUM 3a OBUKHOBEHUTE aKLMOHepwu
(Free Cash Flows to Equity) — 4pe3 OMCKOHTMpaHe Ha HETHUTEe MapuyHU MOTOUMU, KOUTO
OCTaBarT 3a akuuoHepuTe cnepj nocpeLllaHeTo Ha BCUYKU pa3xoaun, PUHaAHCOBU 3aabimKeHUs,
HeobxoanMn NHBECTULUKN 1 MPOMEHM B OBOPOTHUS KanuTan:

° I'Ipm TO3M MeToa Ce wu3non3eat HEeTHUTE MnapudHnM noToun, KOUTO oOcTaBaTt clen
nocpewaHeTto Ha BCUYKM pa3xodn, MNOKPpMBaHETO Ha d)MHaHCOBMTe 3adbIDKeHUA
(BKJ'II'O‘-II/ITeJ'IHO rmaBHMUMN W NUXBWU NO AObJIroBE Ha D.pymeCTBOTO), HeobxoanmuTe
MHBECTUL NN N MPOMEHUTE B 060pOTHl/I$I Kanutarn,

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

O

O

O

O

ce yBenuyu ¢ NPporHO3HMUTE pasxoan 3a aMopTu3auus;

ce Hamanu/ysenuuu ¢ abcontoTHaTa CTOMHOCT Ha NPOrHo3HaTa NPOMsiHa B HETHUS
00opoTeH KanuTar;

ce yBeJlin4n C nporHo3HaTta CTOMHOCT Ha HOB OB, KAKTO U MOCTBbMNMEHUSA OT
n3gaBaHETO Ha eMUcun npuBuUnerMpoBaHn akUunm;

ce HamMalin C NpOrHo3HNTE NHBECTULIN B D,'bJ'IFOTpaIZHI/l aKTUBWN,
ce HaMalln C NpPOrHo3HNTE noraweHn4 no rnaBHNUnNTE Ha AbIra;

ce HaMalnun C NporHo3HnTe AMBNAEHTU 3a NpuBUNErmnpoBaHn akuunn.

e l3nonaea ce cnegHaTa popmyna:

KbOeTo:

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

FCFE — HeTHM napu4yHn NoToum 3a 0OMKHOBEHUTE aKLMOHepW;
NI — HeTHa nevanoba;
D — amopTun3auuu;

Capex — MHBEeCTuuunn B ,EI,'bJ'IFOTpaVIHVI aKTUBWU;

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHa “Expat Slovenia
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AWC — npomsiHa B HETHUS1 060OPOTEH KanuTar;

ND — HOB Abnr, KakTo U NOCTbMNNEHMS OT N34aBaHETO Ha eMUCKMK
npuBunernpoBaHn akunun;

PP — norawiueHust no rnaBHULM;
PrD — gnBngeHTn 3a NpuBUIeErnpoBaHun akLmmn.

e [lpy TO3K MeTOA HETHUTE NMAPUYHU NOTOLM CE ANCKOHTMPAT C LieHaTa Ha oMHaHCHpaHE CbC
CcoOCTBEH KanuTar;

e lLleHatTa Ha dwmHaHcuMpaHe cbC COGCTBEH KanuMTan € Wu3McKkyemMaTta Hopma Ha
Bb3BPbLLAEMOCT Ha OOMKHOBEHMTE aKLMOHEpU 1 ce AeduHMpa no crieaHuTe HaunHM:

o ype3 6e3pUCKOBUS NIUXBEH NPOLEHT NITKC PUCKOBA MPEMUS:
k, =kyp. + RP
KbOeTo ke — LeHaTa Ha cbmHaHcupaHe cbC COOCTBEH KanuTar;
krr — GE3PUCKOBUAT NMUXBEH NPOLIEHT;

RP — puckoBa npemusi.

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

k, =k + (km — kg )xﬂ
KbOETO: ke — ueHaTa Ha pyHaHCMpaHe CbC COBCTBEH KanuTarn;
krr — 6E€3PUCKOBUAT NNXBEH NPOLIEHT;
(km — krF) — N@3apHaTa puckoBa npemus;
km — OMaKBaHaTa Bb3BpaLLaeMoCT Ha nasapa;
B — 6eTa koednLmMEeHT.

) 4ype3 MeToada Ha ANCKOHTUpPaHUTE Napu4HM NOTOUN:

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

D1 — ovyakBaHWAT cnegBall, AMBUOEHT 3a egHa OOMKHOBEHa aKUus;
Po — ueHa Ha egHa oOMKHOBEHa aKLUUS;
g — OYaKBaHUAT TEMIM Ha pacTex.

HauuH 2. MeToq Ha OUCKOHTMpaHUTE NapuyHK notoum 3a compmarta (Free Cash Flows to the
Firm) — upe3 OUCKOHTMpaHe Ha HETHUTE Mapu4HM MOTOLM 3@ BCUYKM aKUMOHEpPU U Apyru
WHBECTUTOPWU, HaMareHNn C BCUYKA ObTOBE Ha KOMMNaHWSATA M Apyrn B3eMaHus Ha
WHBECTUTOPUTE, Pa3fINYHN OT akuMOHepuTe. M3nonseaT ce HEeTHWTE napuyHM NoTouM 3a
BCMYKN MHBECTUTOPWU BBLB hUpMarta — npuTexaTenu Ha akumu, Obar u npedepeHumanHm
akunn. HeTHUTE NnapuyHM NOTOLM Ce M3YMCNABaAT NO CNeaHUTe ABa HaYMHa:

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHa “Expat Slovenia
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e [lpy NbPBUSA HAYMH HETHUTE MaAPUYHN NOTOLIM CE U3YMCNABAT, KaTo NporHosHaTta nedyan6a
npeauv NUXBu U cneg AaHbuUy BbpXy nedyanbara:

o Ce yBeJIN4K C NMPOrHo3HNTE pa3xoan 3a aMmopTu3aund,
) ce HaMalun C NporHo3HaTta nNnpoMsdaHa B HETHUA O60pOTeH KanuTan,;

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

e l3nonssa ce criegHaTa oopmyna:
FCFF = EBIT x(1—t)+ D — Capex — AWC

KbOeTo: FCFF — HeTHM napyyHK NoTouu 3a pupmara;
EBIT — ne4an6a npegwv NUXBu 1 AaHbLW;
t — paHb4Ha cTaBKa;
D — amopTun3auuu;
Capex — UHBECTULUKN B ObNTOTPaNHN aKTUBMY;
AWC — npomsiHa B HETHUSE 0O60POTEH KanuTarn.
o [lpu BTOpPMS Nnoaxon ce nsnonsea cnegHata opmyna:
FCFF = FCFE + Int x(1-t)+ PP - ND + PrD
KbOeTo: FCFF — HeTHM napu4Hn notouwn 3a ompmarTa;
FCFE — HeTHM napn4HM NnoTouy 3a 0GMKHOBEHNTE aKLMOHEPW;
Int — pasxogm 3a nuxew;
t — naHbyHa cTaBka 3a hupmarTa;
PP — noralwueHus no rnaBHULW;
PrD — onBnaeHTn 3a npuBmnnerMpoBaHn akumu;

ND — HOB AbNr, Kakto W MOCTbMMEHUsA OT Wu3gaBaHeTo Ha eMUcUun
NPUBUMErMpoBaHn akLUn.

e HeTHWUTe napuyHM NOTOLM Ce OAUCKOHTMpAT CbC CpeaHonpeTerneHaTa LieHa Ha kanutana
Ha pgpyxectBoTo. [lpy onpegensHeTo Ha OTHOCUTENHUTE [OSAMOBE Ha pasnuyHUTe
M3TOYHMLM Ha KanuTan ce M3MnonaeaTt nas3apHuTe M CTOWHOCTH;

e CpepgHonpeTerneHaTta LeHa Ha KanuTana Ha Opy)XecTBOTO ce onpeaens 4ypes criegHara
dopmyna:

WACC:kex(Echd x(1_z)x(D]+k VX(PSJ,
E+D+PS E+D+PS » \E+D+PS

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

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

t — naHbYyHaTa cTaBka 3a ompmara;

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHa “Expat Slovenia
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Kps — LileHaTa Ha (puHaHcMpaHe C NpuBUIIErMpoOBaHN akLuu;

E — nazapHa CTOMHOCT Ha akuMMTe Ha KOMMaHUATa,

D — nasapHaTta CTOMHOCT Ha ObJfira Ha KOMNaHUATA;

PS — naszapHaTa CTOMHOCT Ha NpUBUENMPOBAHNTE akLUM Ha KOMNaHuaTa.

KoraTto masapHaTta CTOMHOCT Ha Abnra He mMoxe Aa 6bae onpeneneHa, ce M3nonssa
6anaHcoBaTa My CTOMHOCT.

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

o [loCTOSIHEH TeMM Ha pacTexX, NPU KOUTO ce npuema, Ye pbCTbT Ha (hupmaTta € NoCTOsIHEH
n ctabunes;

dopmynaTa, KOATO ce M3MNona3Bea, e:

FCF,
1
P, = ,
r-g
KbaeTo: Py — HacTosiwaTta CTOMHOCT Ha CBO60,EI,HVITG napm4yH NOTOUMN;

FCF — vunun FCFE vnun FCFF;
r — CbOTBETHATa HOpMa Ha OUCKOHTUPaHE;
g — MNOCTOSIHHMAT TEMIN Ha pacTeX Ha KoMMaHusaTa.

e [lBycTeneHeH TEMM Ha pacTex, Npu KOWTO Ce Npuema, Yye CblecTByBaT ABa nepuoga. 3a
MbPBMSA MEpUo Ce NpaBu MNPOrHo3a 3a HEeTHUTE MNapuyHM MOTOUM 3a BCAKa roauHa
MOOTAENHO, a 3a BTOPUS! Nepro ce NpuemMa, Ye HeTHUTE NapuyHK NOTOLM LLIe HapacTBaT C
YCTOWYMB TEMM UIN LLie OCTaHaT NMOCTOSIHHU.

<DopmynaTa, KOATO Ce Mn3rnorns3ea, e:

1=
P = s FCF, + i
0 P PR
pat (l+r) (1 +r)
KbOeTo: Py, — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NAapUYHM NOTOLM;

FCF; — wnn FCFE vnn FCFF npea roguHa t;
r — CbOTBETHATa HOpMa Ha AUCKOHTUPaHe Npe3 NbpBUs nepuos;

P, — cToMHOCTTa Ha CBO60£I,HI/IT€ napmyHn noTtoun B Ha4asloTO Ha BTOPUA
nepunoa Ha yCTOVl‘-II/IB PBCT. Pn ce nsuncnaesa no cnegHust HaumH:

FCF,
1
Pn — n+ ,
Tw = 8
KbaAeTo: I'n — CbOTBE€THATA HOPMa Ha ANCKOHTUPaHe rnpea3 nepmnoaa Ha nNoCToAHEH

PBbCT;

gn — NOCTOSIHHUAT TEMN Ha pacTex Ha komnaHusATa. Korato ce npuema, 4e
npe3 BTOpMS NepUoa HETHUTE MapU4YHU MOTOLM Le OCTaHaT MOCTOSIHHMU, TO
Toraea gn=0.

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHa “Expat Slovenia
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[3) Nocnenpalla oueHka Ha akuun, NpuaobuTy BCreaCcTBUE OT YBENMYEHUE HA KanuTana Cbe
CpeacTBa Ha APY)XEeCTBOTO €MUTEHT WM OT pasfenisiHe Ha CbLEeCcTBYBalLMTE akuuu, ce
M3BbPLUBA, KaKTO crieasa:

e B cnyyaute Ha npuagobuBaHe Ha (HOBW) akuuM OT AafeHO OPYXEeCTBO BCreacTBME Ha
yBENMYEeHWe Ha KanuTana CbC CPeACTBa Ha OPYXeCTBOTO, Ce Npu3HaBa B3emaHe OT
paraTa, OT KOATO nputexaTenure Ha akumv Ha OpPY>XeCTBOTO HAMAT NpaBo Ha akuuu OT
YyBENMYEHNETO Ha Kanutana — fgartaTa, cnef KOSiTO CKIOYEHW COENKW C akuumute He
Bb34eNcTBaT BbpXy NpaBoTo 3a NpuaobuBaHe Ha HOBUM akLMKU 40 faTaTa Ha perucTpupaHe
Ha yBENUYEHMETO Ha KanvTana 1 BNMCBaHETO My B Aeno3uTapHaTa MHCTUTYLUS;

CTolHOCTTa Ha B3eMaHETO € paBHa Ha Npou3BeAeHeTo OT Bpos HOBM akLMK U LieHaTa Ha
e[lHa HOoBa akuus.

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

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

__ 5

T, +1)

Kbaeto: P, — ueHa Ha efHa HOBa akuus;
Py — nocnegHa UueHa 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 perynupax nasap unm gpyro MsiCTo 3a TbproBusi HOBUTE aKLUn
ce NpusHaear Mo LeHa, u34ncrneHa no cregHarta goopmyrna:

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

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

Cnen BbBexaaHe 3a TbProBUsi CbOTBETHOTO MSCTO 3a TbProBWsl Ha HOBUTE aKUuW,
nocriesallaTta UM OLEeHKa Ce U3BbPLLBA CbITacHO MEeToAUTE 3a OLiEHKa Ha LEHHWN KHIDKA,
AOMNyCcHaTV 40 UMK TbpryBaHW Ha perynupaH nasap unun 4pyro MsicTo 3a TbpProBusi.

e B cnyyante Ha npugobuBaHe Ha (HOBW) akuuM OT OAAEHO OPYXECTBO B pesynTtaTr oT
pas3gensaHeTo Ha BeYe CbLUEeCTBYBALUMTE akummn (CNAUT) ce NpM3HaBa B3eMaHe OT gaTtara,
OT KOATO HOBMTE akuuMM ca Beve OTAEeNeHu OT CbllecTByBalMTe akuum — gartaTta, cneg
KOSITO CKIMIOYEHM CAENKM C aKuumnTe He Bb3AEeNCTBAaT BbpXy NpaBoTO 3a npuaobueaHe Ha

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHa “Expat Slovenia
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HOBUTE aKUMW OO0 gaTtata Ha permcTpupaHe Ha HoBusi Gpoit akuuv B gernosuTapHaTa
NHCTUTYLMS.

CToNHOCTTa Ha B3eMaHETO € paBHO Ha NPOVU3BEAEHNETO Ha GPOst HOBU akLUMM U LieHaTa Ha
e[lHa HOoBa aKkuus.

LleHaTa Ha eaHa HoOBa akuuMsl ce norlyyasa, KaTo MnocrneaHaTa LieHa Ha OLeHKka Ha egHa
,CTapa“ akuua Gbae pasgeneHa Ha Gpos HOBM akuuM, NPUOOGWUTU cpelly egHa ,cTapa“
aKums.

R:NnxPOxL,
N

.
KbOeTo: R — B3emaHe;
N, — 6pon HOoBM akuuu;
P, — nocrnegHa ueHa Ha oueHKa Ha egHa ,cTapa“ akums;
N; — cboTHOLWEHME Ha crnuTa.

OT partaTa Ha BNWCBaHe Ha HOBMTE akuuMu B AernosuTapHaTa MHCTUTYUMS 4O gaTtaTa Ha
BbBEXJaHe 3a TbProBusi Ha CbOTBETHOTO MSCTO 3@ TbProBUsi HOBUTE aKLMKU ce Npu3HaBaT
Mo LeHa, u34ncrneHa no crieagHaTa oopmyna:

P=Pyx1/N:
KbAeTo: P — ueHa Ha HOBa akuus;
P, — nocrnegHa ueHa Ha oueHKa Ha egHa ,cTapa“ akums;
N; — cboTHOLWEHME Ha crnuTa.

Cnep BbBexaaHe 3a TbproBusl Ha perynupaH nasap Ha HOBUTE akuuu, Nocneaeaiwiara um
OLiEHKa Ce U3BbPLUBA CbITacHO METOAMTE 3a OLEeHKa Ha LIEHHM KHMXKaA, 4onycHaTU 40 UK
TbpryBaHu Ha perynupaH nasap unm Apyro Msicto 3a TbproBusi.

[4) Topensbpoennte metogm no T1. A1), O02) v [O3) 3a onpegensiHe Ha cnpaBeanveaTa
CTOMHOCT Ha LIeHHUTE KHWXa moraTt ga 6baaT KopurnpaHu ¢ koedumumeHTn, 060CHOBaHN Ha
G6asata Ha gaHHM M OBCTOATENcTBa, NpeacTaBnsaBallM CbOTBETHO pas3KkpuTa BbTpeLLHa
MHpopmauma no cmmucbna Ha lMpunoxeHne Ne 9 Ha Hapepba Ne 2 ot 17.09.2003 r. 3a
npocnekTuTe Npu NybnmM4yHO nNpeanaraHe n gonyckaHe 4O TbProBus Ha perynupaH nasap Ha
LEHHM KHWXa 1 3a pa3KpuBaHETO Ha MHopMauus.

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

e /13nonsBaHe Ha LIeHW OT CKOPOLLHW W CrpaBeAIMBY NasapHU CAENKM MeXay MHDOPMUPaHK
N XXenaeLum cTpaHu;

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

o (OO6uionpneTn meToaum.

E) B cnyyante Ha npuaobuBaHe Ha npaBa OT AafeHO OPYXECTBO MpU yBeNMYeHWe Ha kanutana
ypes eMUCUsl Ha akuMKn ce npu3HaBa B3emaHe (Ha npasa) oT gaTara, OT KOSATO nputexartenurte Ha

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHa “Expat Slovenia
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akuumM B OpY>KECTBOTO HAMAT NpaBo Aa rnory4aT npaBa 3a 3anvMcBaHe Ha akuuu OT YBENUYeHUeTo
Ha KanuTana (gaTaTa, crnef KOSITO CKIIOYEHU COENKM C akuunTe He Bb3aencTBaT BbpXy NpaBoTo 3a
npuaobusaHe Ha Npasa), 4O AaTaTa Ha perucTpypaHe Ha npaearta B Aeno3vTapHaTta UHCTUTYLUS.

CTonHOCTTa Ha B3eMaHeTO Ce U34ncnsBa Ha OCHOBaTa Ha cnegHata dpopmyna:
R =NxP
KbAeTo: Rr — B3emaHe;
N — 6povi npasa;
P:— ueHa Ha npaBo.
LleHaTa Ha npaBoOTO Ce n3dncnasa 4Ypes cregHarta popmyna:
P+PxN,

P =P
N, +1

r

KbAEeTo: P: — ueHa Ha npaBo;
P\ — ueHa Ha nocnefHa oueHKa Ha akuusaTa (Npeav OTAENSHEeTO Ha nNpaeaTa);
Pi — eMUCMOHHA CTOMHOCT Ha HOBUTE aKLMU;
N: — 6pon akumm B €4HO NpaBso.

OT paTaTta Ha perucrTpaums Ha npasarta B Aeno3vTapHaTta MHCTUTYUUS, CbLUUTe ce Npu3HaBaT KaTo
aKkTMB B nopTdenna no ueHa, onpegerneHa no dpopmynara no-rope.

E1) Mpn HEBB3MOXHOCT Aa ce NpunoXaT Ha4YnHUTE 3a oLeHKka no T. [ nocnegBallarta oueHka
Ha MpaBa Ce W3BbPLIBA MO LUEHa, MpedcTaBnsBalla pasfnuka Mexay LueHata Ha
CblLieCTBYBaALLUTE aKUUW Ha OpPYKEeCTBOTO, onpefeneHa crnopen ManckeaHmsatTa Ha T. [ n
€MWCUOHHATa CTOMHOCT Ha HOBUTE aKkuuu OT YBEMNWYEHMETO Ha Kanutana, yMHOXeHa no
CbOTHOLLEHNETO Ha Bpos akunn B €AHO Npaso.

E2) Ot gararta Ha 3anncBaHe Ha akuuuTe B pe3ynTaT Ha ynpaxkHsiBaHe Ha npaBarta 4o gararta
Ha perncTtpMpaHe Ha yBeNUYeHMeTO Ha Kanutana M BMMCBaAHETO My B Aeno3utapHaTa
WHCTUTYUMSA 3anmucaHuTe akumm ce OTpassaBaT KaTo B3eMaHe, KoeTo ce hopmumpa, kato 6poaT
Ha 3anucaHuTe akuMm ce YMHOXMW NO cymMaTta OT CTOMHOCTTa Ha e4HO NMpaBo Mo nocrnegHarta
OUEeHKa Mnpeau 3anvMCBaHETO Ha akuuute, pasgeneHa Ha 6pos akuMu B e4HO MpaBo U
€MUCMOHHaTa CTOMHOCT Ha eHa akuus.

Rr=N,Ax R+R
N,

r

kbAeTo: R — B3eMaHe;

N, — 6pow 3anmcaHn akumu;
P; — eMncmMoHHa CTOMHOCT Ha aKUUS;
P: — CTOMHOCT Ha egHO npaBo;

N; — 6Gpon akuumn B egHO Npaso.

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHa “Expat Slovenia
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Ot paTarta Ha 3anuMcBaHe Ha akuuMuTe B pe3ynTaT Ha yNpaxHsiBaHe Ha NpaeaTta 4o AataTa Ha
3annawaHe Ha eMUCMOHHaTa MM CTOMHOCT Bb3HMKBA 3adbIDKEHME KbM [OPYKECTBOTO —
€MUTEHT.

E3) OT gataTta Ha BnMCBaHe Ha HOBWUTE aKUuMK B geno3uTapHaTa MHCTUTYUMS 4O AaTata Ha

BbBeXOaHe 3a TbproBma Ha CbOTBETHOTO MACTO 3a TbpProBmda HOBUTE akUuun ce npu3Haeat no
LieHa, n3dmcreHa no cnegHara opmyna:
P

P=P+—

N,

r

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

) B cnyyauTte, Korato He ce npoBexaa TbProBus Ha MSACTO 3a TbproBus B paboTHM 3a cTpaHaTta
OHW UNK KoraTto AadeHn LEeHHWN KHKa ca BPEMEHHO CMpPEeHM OT TbProBus, 3a nocrneasalla oueHka
Ha LEHHUTE KHWXKa, JOMYCHATU OO0 WUNM TbpryBaHW Ha perynvpaH nasap, ce npuema oueHKaTa,
BanugHa 3a OeHsi Ha nocregHarta TbproBcka cecus. NMpu nocnegealla oueHka Ha obnurauumn no
peda Ha u3peyeHne NbpBO Ce OTYUTa U HaTpynaHaTa fMxBa 3a CbOTBETHUTE AHW. [MpaBunoTto ce
npunara u B criydamte, KOrato Ha MsICTO 3a TbProBus He ce NpoBeXaa TbProBcka cecus, nopaam
HepaboTeH B CbOTBETHATa CTpaHa AeH, KOWTOo € paboTteH B Penybnuka Bvnrapus.

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

3) Mpwu onpefensiHeTo Ha cnpaBeAnvBa CTOMHOCT Ha LIEHHW KHIKA Ype3 U3MOoN3BaHeTO Ha pasnnyHm
MeTOoAM 3a OLeHKa Lie ObaaT M3NoN3BaHn crnegHnTe NPUMEPHU AaHHU U dhaKkTopu:

e OO6GsBeHa B NpocnekT 3a NybnuyHo npegnaraHe Ha LEHHWU KHKa Ha eMUTEHTa €MUCUOHHA
CTOWHOCT;

e PelleHve 3a yBenuyasaHe 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;

L] I'IpomeHM B yCTaBa Ha EMUTEHTa,

. O6pa3yBaHo NCKOBO, M3MbITHUTESTHO NN 00e3neYnTenHoO npon3BoACTBO, NO KOETO EMUTEHTBT
€ OTBETHUK;

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

e AHanu3 Ha CTOMaHCKUSI CEKTOP, B KOMTO (PYHKLIMOHMPA EMUTEHTBT; XXM3HEH LIMKbI1 Ha CekTopa
N peakuusi Ha cekTopa crnpsiMo BU3HeC LMKbNa; OLeHKa Ha BbHLIHM (haKTopu, KOUTO OKasBaT
BMMSIHWE; aHanu3 Ha TbPCEHeTO M NpeanaraHeTo;

e AHanm3 Ha 0bLLOTO CbCTOSIHME Ha nasapa Ha UeHHWU KHXa,
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MH(*)OpMaLWIFI OTHOCHO CAOEJIKN Unun Od)epTM 3a JageHnte UeHHWM KHMXa Ha MecTaTa 3a
TbproBeus;

MHCbOpMaLI,VIFI OTHOCHO TbproeudaTa  KOTUPOBKUTE HA LLEHHW KHXAa Ha nogobHM EMUTEHTU Ha
perynupaH nasap v gpyrm mecta 3a TbpProBud;

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

) lMNpu onpegensaHeTo Ha nocrnegBawiata CTOMHOCT Ha LIEHHM KHWXKA 4Ype3 M3MNOf3BaHEeTO Ha
pasnMYHM METOAM 3a OLUeHKa LWe 6O6baaT M3non3BaHW CnegHUTE OCHOBHM M3TOYHUUM Ha
nHdopmaums:

®PrHAHCOBM OTYETM HA EMUTEHTUTE;

MpocnekTy 3a Ny6rnvyHO NpeanaraHe Ha LeHHU KHUXa;

Pernctbp Ha nyGnmyHuTe ApyXEeCcTBa U APYrM EMUTEHTU HA LEHHWU KHUXKA;
OdmumanHm GronetTnHn Ha perynupanu nasapu, bBHB n HCU;

KoTnpoBku, GlonetmHn n aHanuam Ha Obnrapcku n 4vyxgecTpaHHu perynupaHv nasapw,
PEVTUHIOBM areHummn, 6aHKn, WHBECTULMOHHU NOCPEOHWULN, BKITHOUYUTENHO U HA MbPBUYHU
aunbpu Ha OLUK;

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

K) CnpaBegnuBata CTOMHOCT Ha CpPOYHUTE WU 6GE3CPOYHM [Eeno3uTh, napute Ha Kaca Wu
KpaTKOCPOYHMTE B3eMaHUA ce onpeaens KbM AeHs Ha NpeoueHKaTa, KakTo criegsa:

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

KpaTkocpouHuTe B3EMaHUs C ONpeaeneH NMXBeH NPOLEHT Uu goxon — No cebecTonHOCT.

J1) ®uHaHCcoBUTE akTUBW, AEHOMUHMPAHU BbB BanyTa, pasfvyHa OT eBpo, Ce npeusyncnssaT B
€BpOBa PaBHOCTOMHOCT, ofpeferieHa no ueHTpanHusa Kypc Ha EBponerickata ueHTpanHa 6aHka,
BanuaeH 3a JeHs, 3a KOWTO Ce OTHAcs oueHKaTa.

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

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

M2) INpu HEBBL3MOXHOCT Aa ce MPUMoXn HaYMHbBT 3a oueHKa no nogtodka M1, oueHkaTta ce
M3BBbpPLUBA MO LieHa ,KynyBa“ Npu 3aTBapsHe Ha nasapa 3a nocrnegHusi paboTeH AeH, 3a KOUTO
ce u3BbpLUBa OLeHKaTa, obsiBeHa B eNeKTpoHHa cucTtemMa 3a LeHoBa MHAopMaLmMs Ha LEHHN
KHWXa;

M3) MNMpn HEBB3MOXHOCT Aa Ce MPUIIOXKN HAYMHBLT 3a OLEeHKa no nogTodka M2 oueHkaTa ce
M3BBbPLLBA NO NOCrefHa LieHa Ha CKoYeHa ¢ TsxX caerka B pamkute Ha nocnegHust 30-gHeBeH
nepuoa.

AKo He MOXe [a ce onpedenu LeHa no peda Ha T. M, oueHkaTa Ha KOHKPEeTHUS BUA LIEHHWU KHWXa
Ce U3BbpLUBa MpU CbOTBETHOTO NpunaraHe Ha T. [, T. E. [Npn HEBBL3MOXHOCT fa ce npunoxar
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N36POEHNTE, KAaKTO 1 32 MHCTPYMEHTUTE, KOUTO HE Ce TbPryBaT Ha NapUYHMA Nasap Unu apyro MsiCTo
3a TbProBusi, ce M3MNon3ear crieaHmuTe PopMyInu:

CToMHOCTTa Ha Aeno3nTHUSE cepTudmnkaT ce onpeaens no cnegHarta opmyna:

MV
Pep = ;
Cd
1+ix—
( 365)
KbaeTo: MV =Nx|1+ in
100 365

Pcp — cTOMHOCTTa Ha 4eno3nTHUS cepTudukar;

MV — cTorHOCTTa Ha Aeno3uTHUs cepTudunkaTt Ha nagexa;

N — HOMWHaNHa CTOMHOCT Ha Aeno3UTHUS CcepTUdMKarT;

d — ©poni gHM OT gaTaTa Ha NpeoLeHKa 4o nagexa;

i — ANCKOHTOB MPOLEHT;

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

KpaTkocpouHuTe ObpXKaBHM LEHHW KHUXKA (CbKPOBULLHN BOHOBE) Ce oLeHsiBaT no dhopmynara:

d
Po=N1-|ix-2 ],
”’ (”365)

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

H) Xunoteau, npu konto PoHABLT We onpenensi cnpaseqnvnBa LieHa Ha akTuBu, N0 MeTo4osorus,
pasnuyHa oT MeTogonorusTa, 3actbeneHa oT T. A go 7. M B HacTtoawmTe NpaBuna 3a oueHka Ha
aKTUBUTE:

H1) ®upma, B k0oATO POHOBLT MMa ASANOBE, € CBaneHa OT TbProBusi Ha perynupad nasap, Hama
CAENKN C U3gageHnTe OT Hes LIeHHM KHWDKa Ha perynupaHn nasapu unuv apyrm mecta 3a
Tbproeusl, nunceaT NyénnyHn uUHaAHCOBM OTYETU MK Apyra omHaHcoBa MHopMaums 3a
onpegensiHe Ha cnpaBeaniMea LeHa no metogonoruaTa ot 1. A fo 7. H B HacTosawwmTe Npasuna
3a OLeHKa Ha aKTmMBuTe.

H2) ®npma, B k0oATO POHABT UMa AANOBE, € 06sBEHA B NMKBMAALMS NN B HECHCTOATENHOCT.

H3) ®upma, B kosiTO POHABLT € MHBECTUPAN KaTo yYpPEeaUTEN C aHraXKMMEHT 3a eMUTUPaHe Ha
LIEHHM KHWKa Ha perynvpaH nasap unuv Apyro MsicTo 3a TbProBusi, He € Nonyyuna paspeLleHme
OT CbOTBETHMS (PUHAHCOB pPerynaTop 1 He e nony4Yuna ctaTyT Ha NyoGNnYHO ApPYKECTBO.

H4) NonyyaBaHe Ha NUKBMAALMOHHM AsnoBe nog dpopMmarta Ha NMyLLEecTBO.
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H5) AkTuen, npugodutn No cunarta Ha KOMMNEeHcaLMoHHM JOroBopu, obesLeteHmnst, cbaebHn n
M3BBbHCBHAEOHN cnopasymeHus K pelueHus, obesnevnTenHu LOroBopu, KOUTO nonagat B
xunoteanTte oT T. H1 oo 1. H4.

H6) 3a Bcuukm aktmeuM, onmucaHu ot T. H1 go T. H5, ce uarotes goknag no CwBeTa Ha
OVPEKTOpUTE OT CLOTBETHUTE ONTBXHOCTHM nuua Ha Y[ ,Ekcnat Acet MenngxmbHT® EA[,
OTroBapsLLN 3a npeoLeHkaTta Ha aktueute Ha PoHOa, B KOUTO cCe npeanara mMeToauka 3a
OLUEHKa W KOHKpPeTHa OLUEeHKa Ha [adeHusi aKTMB, KOWTO He MOXe fa Cce OueHW Mo
meTogonorudata ot 7. A go T. H B HacTosawwmTe NpaBuna 3a oueHka Ha aktusute. CLl npuema
CbC CBOE pelleHMe OLEeHKaTa Ha CbOTBETHWUS akTUB, KaTO MOXe Oa He ce cbobpasu C
npeanoXeHneTo B AoKMagda Ha CbOTBETHUTE AONbXHOCTHM nuua Ha Y[ ,Ekcnat Acet
MennopxmbHT EALL. Taka oueHeHaTa cnpaBefnivBa LeHa Ha SadeHns akTuB ce npuema 3a
BanugHa B pamkute Ha 30 pgHu, kato cneg Bcekn umammHan 30-gHeBeH nepuog CL
npepasrnexga OTHOBO OLeHKaTa Ha CbOTBETHUSA akTUB, ako TOW BCe oule e B nopTdenna Ha
doHpa.

[.3. OueHka Ha nacuBuTe Ha PoHOa

CtonHocTTa Ha nacuBute Ha PoHOa e paBHa Ha cymata oOT 6GanaHcoBuTe CTOMHOCTM Ha
KPaTKOCPOYHUTE N ObIITOCPOYHUTE 3aabikKeHus no banaHca. 3agbimkeHnaTa, 4EHOMUHUPAHN BbB
BanyTa, pasfiMyHa oT eBpo, Ce U34YncngaBaT no LeHTpaneH kypc Ha ELLB kbm gaTaTa Ha oueHsaBaHe.
MacuBuTe ce oueHsBaT CbracHO MNPUNOXUMUTE CYETOBOAHM CTaHOApTM B MOMEHTa Ha
M3BbpPLUBAHE Ha OLEeHKaTa.

[.4. OnpegensiHe Ha HETHATa CTOMHOCT Ha aKkTuBMTE Ha hoHaa (00O 1 Ha eanH san)

HeTtHaTta ctorHocT Ha aktusute (HCA) Ha doHaa ce onpefensi, Kato OT CTOMHOCTTAa Ha akTMBMUTE,
onpegeneHn corinacHo Tean NpaeBuna, ce npucnagHe CTOMHOCTTa Ha NacuBuUTe.

HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eaunH asan ce naducnsea, kato HCA Ha doHaa ce pasgenu Ha
Oposi Ha 3gageHNTe AANoBe KbM MOMEHTA.

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

Ponata Ha ogutopuTe 3a oueHka Ha nopTtdennute n onpeagensHe Ha HCA e ga gagat oanTopcko
MHEHNEe B CbOTBETCTBME CbC 3akoHa 3a He3aBuUCMMUS (DMHAHCOB OAWUT M NpodecroHanHuTe
M3NCKBaHUA Ha MexagyHapogHuTe OAWUTOPCKM CTaHdapTW, 3a ToBa, 4e M3roTBAHUTE OT
YnpaBnsiBaLLoTO ApY>KEeCTBO (hMHAHCOBU OTYETM Ha PoHAA HE CbAbPXKAaT CbLECTBEHN HETOYHOCTH,
OTKITIOHEHMS1 K HecboTBeTcTBUSA. OanTbT BKMKOYBA MpoBepka Ha 0Oasata Ha TecToBe Ha
AoKasaTencreara OTHOCHO CyMUTE 1 ONOBeCTsABaHMNATa, NpeAcTaBeHn BbB (PMHAHCOBUTE OTYETU Ha
doHAa 1 OLUEHKa Ha npunaraHUTe CYETOBOAHW NPUHLMUMNKN U CbLUECTBEHUTE OLIEHKM, HanpaBeHn oT
PBKOBOACTBOTO, KAKTO U LSANIOCTHOTO NpeAcTaBsiHe BbB (OMHAHCOBUTE OTYETU.

Il. (U3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.) NMpoueaypa 3a onpenensiHe Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AAN, MHOUKaTUBHaTa HeTHa CTOMHOCT
Ha akKTMBUTEe, MHAMKATUBHATa HeTHa CTOMHOCT Ha aKTUBUTE Ha eAWH ASAN, eMUCUOHHaTa
CTOMHOCT M LieHaTa Ha o6paTHO U3KynyBaHe Ha asanoBeTe Ha bopcoBo TbpryBaH ¢oHa “Expat
Slovenia SBI TOP UCITS ETF”.
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Tasn npouegypa ce OCHOBaBa Ha MW3UCKBaHMATa Ha 3akoHa W [lpaBunata Ha ®oHAa.
YnpaBnsiBawoTo ApPYXeCTBO OCbLUECTBSIBA AEMHOCTTa No cbOupaHe M aHanusupaHe Ha BCUYKU
AOKYMEHTU U BCsika MHADOPMaLUS, KOUTO LLie NMOoCcnyXaT 3a OonpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTE, HEeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eduH O4A5, eMUCUOHHATa CTOMHOCT W LeHaTa Ha
obpaTHO M3KynyBaHe Ha gsinoBeTe Ha PoHAa, KakTO U 33 U3BBbPLUBAHETO Ha BCUYKM Heobxoanmm
CYETOBO/IHM OMnepaL M BbB Bpb3ka C Ta3u AelHocT. [1eno3ntapsaT rapaHTupa, Ye HeTHaTa CTOMHOCT
Ha aKTUBMTE W HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eduH AAN ce us3dyucnsasa oT YNnpaBnsaBalloTo
OPYXXECTBO B CbOTBETCTBME CbC 3aKOHa U NpasunaTta. [JenosntapsaT ocbLiecTBsiBa 06LLMSA KOHTPON
No cnasBaHe Ha 3akoHa, MNpaBunata Ha doHaa u HacToAwmMTe [NpaBuna npu onpegensHe Ha
eMWCMOHHAaTa CTOMHOCT U LieHaTa Ha o6paTHO u3kynyBaHe Ha asnoseTe Ha PoHpa.

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

HeTHaTa CTOMHOCT Ha aKTUBWUTE, HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH OAN, eMUCUOoHHaTa
CTOMHOCT W LUeHaTa Ha obpaTHO u3KynyBaHe Ha Aasanosete Ha PoHaa ce umsducnasart oT
YnpaBnsBalwloto OpyXecTBO nNpu chnasBaHe Ha HacTtodwwmte [MpaBuna. 3agbrkeHue Ha
YnpaBnsiBalloToO APYXECTBO € nybrnnkyBaHeTO Ha eMUCUOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO
N3KyrnyBaHe.

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

HeTHaTta cToMHOCT Ha aktmBuTe Ha PoHOa M HeTHaTa CTOMHOCT Ha akTUBUTE Ha eduH Osan ce
onpeaensaT 3a BCekM paboTeH AeH Nnpu yCcrnoBusita 1 No peda Ha HacToawmTe NpaBuna, cbrnacHo
OencTBawoTo 3akoHogaTencTeo, lNMpasmnarta u lNpocnekra 3a nyonuyHo npegnaraHe Ha OsroBe Ha
doHAa. YnpaBnsaBawoToO APYKECTBO M3BbPLUBA OLEHKa Ha noptdenna Ha Ponpa, onpepens
HeTHaTta CTOMHOCT Ha akTmBuTe Ha PoHAA, HETHATa CTOMHOCT Ha aKTUBUTE Ha eduH Osan, u
n34ymcnsiBa eMMCUOHHaTa CTOMHOCT U LieHaTa Ha 06paTHO M3KkynyBaHe. [leno3nTtapaT rapaHTupa, vye
CTOMHOCTTa Ha OSNOBETE Ce N34McnsBa oT YNpaBnsaBaLoTo APY>KECTBO B CbOTBETCTBME CbC 3aKOHA
u MNpaswunarTa.

YnpaBnsiBallOTO OPYXECTBO BKIOYBA B €MWCMOHHATa CTOMHOCT Ha 3aKynyBaHUTE OAnoBe Ha
MbpBUYEH Na3ap Hagbaeka C Len NokpuBaHe Ha pa3xoauTe no npogaxbara B MakcMmarneH pasmep
oT 2.0% (goBe Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha e4uH A, Obmkuma kbM Y[, OCBEH ako
He e oroBopeHo Apyro B gorosop ¢ Y. EMucnoHHa ctonHocT Ha ®oHaa ce gedpumHupa kato HCA
Ha 1 ggan nnc TakcaTa, AbmkumMa Kbm Y.

YnpaenssawoTo gpyxectso Hamansasa HCA Ha gsn ¢ oTOMB C Len NoKpuBaHe Ha pasxoguTte no
o6paTHOTO M3KynyBaHe B MakcumarneH pasmep ot 2.0% (oBe Ha cT0), AbimknMma kbM Y[, 0CBEH ako
He e AoroBopeHo Apyro B gorosop ¢ Y[. LieHaTta Ha o6paTHO nskynyesaHe Ha ®oHaa ce aedmHmpa
kato HCA Ha 1 gan MuHyc TakcaTta, gbmknma kem Y.

M3uncnseaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE 3a OeHS Ha oueHKkaTa, unn geH T, ce u3BbpLUBa
oT 9:00 go 9:45 yaca 6bnrapcko Bpeme Ha criegpallms aeH unu aeH T+1. Ako 3a HSIKOW OT nasapute
TO3M OeH e HepaboTeH, ce npunaraT KOTUPOBKUTE, O0SIBEHW KbM nocnefHus paboTteH geH 3a
CbOTBETHUSA nasap. [Npu mM3uncnsaBaHETO Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ce M3BbpLIBA U
HauncnsiBaHe Ha ObMKUMUTE Bb3HArpaXKaeHusa Ha YnpasnsaBawoTo ApyKeCTBO 1 [leno3utaps.
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YnpaBnsBawoto apyxectBo obsssaa B KPH emucrmoHHaTa CTOMHOCT M uUeHaTa Ha obpaTHo
N3KynyBaHe B AE€HS Ha onpeaensHeTo n.

A1) (M3m. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.) NMpouenypa 3a onpegensHe Ha HeTHaTa CTONHOCT
Ha akTMBuTe Ha PoHAa, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH O, eMUCUOHHATa CTOMHOCT U
LieHaTa Ha obpaTHO U3KynysaHe:

o [10 09:15 yaca Ha geHs T+1, cnegBaw, geHa T, 3a KOWTO Ce nNpaBu OLEeHKaTa, YNpaBnsiBawloTo
ApyXecTBo nonyyaesa oT LleHTpaneH genosutap ALl nHdopMauus OTHOCHO caenkute 3a
npogaxba n obpaTHO M3KynyBaHe Ha OANOBE C NPUKMOYMI CETHIIMEHT K 3a Oposi AANoBe Ha
doHpa B obpaleHue;

o Mexay 09:15 n 09:45 yaca Ha CbOTBETHUS AEH Ce U3BbpLUA CEAHOTO:
o onpeaensT ce akTUBUTE M LieHaTa Ha akTUBUTE, CbIMAacHO HaCTOALWMTE NpaBuna;

) M3BbpLLBa Ce oCH4eTOBOAABAHETO HA BCUYKKM onepaunn Ha doHga n npeoueHKaTa
Ha aKTUBUTE N NaCUBUTE,

o onpenensar ce HeTHaTa CTOMHOCT Ha akKTUBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha
eadvH Oan n ce npuemMa pelleHne OTHOCHO EMUCMOHHAaTa CTOMHOCT M LieHaTa Ha
obpaTtHo nskynyeaHe Ha ganosete Ha PoHpa. HeTHaTa CTOMHOCT Ha akTMBUTE Ha
eOWH Osn ce onpegens, KaTo HeTHaTta CTOMHOCT Ha aktmemte Ha dPoHaa ce
pasgenu Ha bposi Ha ganoBeTe B obpallieHne B MOMEHTA Ha TOBa onpegernsiHe.
EmucnonHaTta ctoriHocT e paBHa Ha HCA Ha eauH gan, yBenuveHa ¢ pasxogute
no emutnpaHeto B pasmep Ha 2.0% ot HCA Ha eauH g4an, OCBEH ako He e
porosopeHo apyro B gorosop ¢ Y. LleHata Ha o6paTHO n3kynyBaHe € paBHa Ha
HCA Ha eguH gsan, HamaneHa ¢ pasxogurte no obpaTtHO U3KynyBaHe B pasMep Ha
2.0% o1 HCA Ha eauH gsan, oCBEH ako He e JOroBOpeHo Apyro B gorosop ¢ Y.

e Kbm 09:45 yaca Ha geHsa T+1, cnegBauwy aeHs T, 3a KONTO ce M3roTBs OueHKaTa, ce uanpawlia
Ha [lenosnTtapsi nsymcneHara HeTHa CTOMHOCT Ha akTMBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha
eadVH Osn, eMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asinoBete Ha doHaa,
KakTO M Ha usnata uHdopmauus 3a OnpedensdaHeTo UM, BKIIYUTENHO 3a 6posa Ha
npogageHnTe n 06paTHO U3KYNEHN OANOBE C MPUKIIOYMIT CETHIIMEHT;

e [Jlo 10:45 vaca Ha geH T+1, cnegBaw, geHa T, 3a KOWTO Ce U3roTBA OLEHKaTa, ce M34akea
noTBbpXXaeHne oT [leno3vTtaps 3a NpaBWUIHOCTTA Ha Taka M3YWUCIEHUTE HEeTHA CTOMHOCT Ha
aKTUBUTE, HEeTHa CTOMHOCT Ha aKTMBUTE Ha eauH OS5, eMUCMOHHA CTOMHOCT M LieHa Ha
obpaTHO u3KynyBaHe Ha asinoete Ha ®PoHAa (MpU KOHCTATUPaHU HapyLIEeHUs ce U3BbpLUBaT
KOpEeKLUn Ha HeCbOTBETCTBUSATA);

e [lo 11:00 yaca geH T+1, cneagBaw, geHss T, 3a KOWTO Ce M3roTBsl OLEHKaTa, 3aBbpLUBa
npouechLT No onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

MugukatneHa HCA v nugukatmeHa HCA Ha gan ce usumcnsaea u nyénukyea ot bOb — Codus nnu
OT Opyr onepaTop Ha perynupaH nasap, Ha KOWTO ca PernctpupaHu 3a TbproBusi OArOBETE Ha
doHAa, 3a BCEKN AEH, B KOWTO AsinoseTe Ha PoHAa ce TbpryBaT Ha perynupaHd nasap (perynmpanuaT
nasap e oTBOpPEH 1 gaHHu 3a PedepeHTHMA nHaekc ce nybnukysaT) Ha Bcekun Yac, cumTtano ot 10:10
yaca go 16:10 yaca Gbnrapcko Bpeme BKIIOUUTENHO. 3a uenta ynpaefsiBaloTO OPYXECTBO
CKNnto4YBa OT MMeTOo U 3a cmeTka Ha PoHga goroBop ¢ BPB — Codma Al unn cbC CbOTBETHUSA
orepaTtop Ha perynupax nasap. pu nunca Ha TakbB gorosop nHankatneHa HCA n HCA Ha gan ce
nybnvkyeaT oT YNpaBnsaBallOTO APYXECTBO Ha WHTepHeT cTpaHuuata Ha PoHpa. Lanarta
nHdopmauma 3a usducneHmte mHgukatmeHm HCA 3a TbproBckata cecusi ce npenocrtaBs Ha
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KomucuaTta ot 6GopcoBus onepaTop cneq Kpas Ha TbproBckata Cecusi Mo enekTPOHEeH MbT.
YnpaBnsBalloTo ApyecTBo npefoctasa Ha BB — Codua unu Ha gpyr onepaTtop Ha perynupan
nasap, Ha KOWTO ca perucTpmpaHn 3a Tbprosuda asanosete Ha PoHOa, JaHHU 3a CTpyKTypaTa Ha
noptdpenna, 3a obema nputexasaHn MHCTPYMEHTU OT BCSKa NO3uUMS, 3a pa3Mepa Ha napu4HuTe
cpeactBa BbB PoHOA, KakTo U 3a Bposa Ha nsgageHuTe ganose, NOTBbPAEHN oT [denosuTtaps Ha
doHpa 3a npeguwHms paboteH geH. MNpu n3umcnsaBaHeTo Ha UHAMKATUBHATA HETHA CTOMHOCT Ha
akTuBute Ha bopcoBo TbpryBaHWs poHO onepaTopbT Ha CbOTBETHUSA perynupadH nasap wnm
YnpaBnsBaLLoTo ApYXeCTBO 0OHOBSIBa LeHNTe Ha akTuBuTe B noptdenna Ha ®PoHaa, kKaTto ocTaBs
HENpPoOMEeHEeHO HMBOTO Ha BCUYKU OpYrn enemeHTn ot 6anaHca Ha ®oHaa.

B peHsa T+1, cnegpall paboTHUAT AeH T, 3a KOUTO Ce M34YMCNsSiBa OLEeHKaTta, YNnpasnsBaloTo
apyxectBo yBegomsiBa Komucmata 3a uHaHcOB Haasop, ynpaeBneHue ,Hapsop Ha
WHBECTULMOHHATA AEWHOCT 3a €MWCUOHHaTa CTOMHOCT WM LeHaTa Ha obpaTHO M3KynyBaHe Ha
asnosete Ha ®oHpa 3a geH T.

o kpas Ha paboTHus geH T+1, B KONTO Ce M3BbPLUBA M3YUCISABAHETO HA EMUCUOHHATA CTOMHOCT
M UueHaTa Ha obpaTHO n3KynyBaHe Ha asrnoseTe Ha PoHAa, YNpaBnsaBalLOTO APY>KeCTBO 06sBsBa
Tesu AaHHW Ha canTa Ha YnpaBnsaBaLoTo OPpYXKeCTBO.

YnpaBnsiBalioTo APYKECTBO BOAM NPOTOKONM 3a 0OCbXAaHuATa, pelleHnaTa n U3ToMHUUUTE Ha
MHdOpMaUMsi, CBbp3aHN C OMNpedernsHeTo Ha HeTHaTta CTOMHOCT Ha aktuBuTe Ha PoHpa. Kbm
NpoTOKONUTE ce npunaraT MHpopmauuaTa 1 AOKyMeHTaumsaTa, KOMTO ca M3non3saHn 3a B3eMaHe
Ha pelleHuaTa. [poTokonuTe ce CbxpaHABaT MUHUMYM NeT roauHu. LisnoctHaTta gokyMeHTauns u
MHdopMaumsi, cebp3aHa ¢ onpegensHe Ha HCA Ha ®oHga u HeTHaTa CTOMHOCT Ha €auH Asn, ce
CbXpaHsiBa Ha XapTUEH N MarHUTEH HocuTen (2 konus).

PbkoBOAUTENAT Ha oTAen ,BbTpeLleH KOHTPO 1 HOPMaTUBHO CbOTBETCTBME" Ha YNpaBnsBaLLOTO
APY)XEeCTBO € OTFOBOPEH 3a CbXpaHsIBaHETO Ha JOKYMEHTUTE, CBbp3aHu C n3uucneHneto Ha HCA
Ha ®oHaa v onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asin.

KoHTponbT BbpXy NpoLeca Ha CbxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu C u3uncneHmeto Ha HCA
Ha doHOga M onpenensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AVH OsM, Ce OCbLUEecTBsiBa OT
CbBeTa Ha aupeKkTopuTe Ha YNpaBnsiBaoTo APYKECTBO.

YnpaBnsiBaLLoTO APY>KECTBO U3MNOM3Ba NporpameH NpoayKT Npy 34mMcnsaBaHe Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE, EMUCMOHHATa CTOMHOCT U LieHaTa Ha o6paTHO u3KynyBaHe. [1porpaMHMAT NpoaykKT e
CBbp3aH CbC cyeToBOAHaTa cuctema Ha doHOaa, KOETO MO3BOMSABa 3anaraHe Ha MakeTu 3a
OCYETOBOASBAHE Ha pasnuyHuTe onepaummM W nocrnedBallo aBTOMATUYHO reHepupaHe Ha
CYEeTOBOAHMTE 3anucu, KOMTO Ce npuemMaT B cyeToBogHaTa cuctema. To3uM Tun CBbP3aHOCT
envMrHMpa ABOMHOTO BbBEXAaHe Ha MHOPMaUUs, KakTo 1 oNpuHaca 3a n3barsaHeTo Ha rpeLLKm
npy NOBTOPHO BbBExdaHe. CodTyepbT pasumta LeHoBuTe ¢anfioBe Ha Npu3HaTU CBETOBHU
uHdopmaumoHHn areHumm kato REUTERS 1 BLOOMBERG u rv BkntoyBa B MHGOPMaLMOHHUS
mMacuB Ha cuctemata. Ha 6asa Ha Te3n OaHHU ce M34YncnsaBa eXe4HEeBHO nasapHaTa LeHa Ha
nosvuunTe, TbpryBaHu Ha JltobnsaHcka dooHgoBa bopca npu cbbnogaBaHe Ha NnpuTexaeaHus obem
OT CbOTBETHUTE NOo3uuMK B NopTderna Ha PoHaa u Npu cnasBaHe Ha ypeaeHuTe B Te3un npasuna
KpUTEpUn 3a Hanuyme Ha NasapHa LieHa 1 ce BKNoYBa B HETHATa CTOMHOCT Ha akTusuTe. [NasapHuTte
LEeHN Ha ApyruTe akTuBK LWe 6baat UMNopTUpPaHn No enekTpoHeH MbT. [1porpaMHUAT NPOAYKT € C
pasnnYHn HUBA Ha OOCTbIM, KOETO rapaHTupa 3awuTta Ha JaHHUTe npu u3ducnasaHe Ha HCA.
MporpamaTa cbxpaHABa AaHHUTE, CBbp3aHu C udumcnasaHe Ha HCA, eMUCMOHHATa CTOMHOCT U
LeHaTa Ha o6paTHO U3KyrnyBaHe 1 NO3BOSIsiBa NpOBEpKaTa UM 3a Npeaxo4Hu NepUOAMN.

Lisnata gokymeHTauusi n uMHdopMaums, U3nons3saHa 3a OnpederisiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, EMUCMOHHATA CTOMHOCT U LieHaTa Ha 06paTHO M3KyrnyBaHe, ce CbXpaHsiBa Ha XapTUEH U
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MarHUTEH HocuTen OT YMNpaBnsABalLlOTO APYXECTBO MUHMMYM 5 roauHu. [Mopagm onacHocT oT
3arybBaHe No TEXHUYECKN NPUYMNHIU, TS Ce CbXPaHsiBa U Ha BTOPU MarHUTEH HOCUTEN.

YnpaBnsBaLloTo ApyXecTBO Ha bopcoBo TbpryBaHua poHa npegoctassa Ha KomucusaTa, Ha BOB —
Codousa 1 Ha gpyru perynupaHv nasapu UnM Ha MHOFOCTPaHHW CUCTEMM 3@ TbProBusi, Ha KOUTO
aanosete Ha doHaa ca gonycHatv OO TbprosBud, U nNybrnvkyBa Ha MHTEPHET cTpaHuuaTa cu
crnegHata nHgopmauna B TabnuyeH Bua 0o Kpast Ha AeHs!, B KOUTO Ce U34McrsiBa HETHa CTOMHOCT
Ha akTMBuTe Ha PoHaa:

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

o bpon gsanose B obGpaLleHue;

e HeTHa CTOWMHOCT Ha aKTUBWUTE Ha eauH Osan.

e EMMUCMOHHA CTOMHOCT;

e LleHa Ha obpaTHO uskynyBaHe.

lll. OpraHusauma Ha AeMHOCTTAa NO oOuUeHKa Ha noptdenna u onpegensiHe Ha HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAa

[ll. 1. CbBEeTBLT Ha gMpeKkTopuUTe Ha YnpaBnaBawoTo ApyxecTtso ,Ekcnat AceT MeHnmkmbHT EALL
OTroBaps 3a npuemMaHeTo, MW3MEHEHWEeTO W [AONbSIHEHMETO Ha HactoswuTte [lpaBuna.
YnpaBnsaBaLLoTO APYKeCTBO OCbLUECTBSABA KOHTPOI 3a cna3BaHeTo U npunaraHeTo Ha NpaBunara
OT BCUYKM NMLA, KOMTO y4acTBaT B U3YNCNABAHETO HA HETHATa CTOMHOCT Ha aKTUBUTE, BKIIOYUTEITHO
n Jenosutaps. PbkoBoanTenaT Ha otaen ,BbTpelleH KOHTPOn M HOPMaTUBHO CbOTBETCTBME" Ha
YnpaBnsiBaLLoTO OPYKECTBO NepMoaMyeckm M3BbpLLBA NPOBEPKa 3a OCbLLECTBABAHE HA KOHTPON
Ha M34yncrneHatTa HeTHa CTOMHOCT Ha aKTMBWUTE, eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
uskynyBaHe Ha pganosere Ha ®PoHOa, KaKTO M BOAEHETO HA CYETOBOACTBOTO, CBbP3aHO C
onpegensaHeto Ha HCA. lpu KoHCTaTupaHe Ha HEeCLOTBETCTBUS CbC 3akoHa, [paBunarta wnu
MpocnekTa 3a NnybnuyHO NpeanaraHe Ha AAnoBe, ToBa nuue yBeaomsisa CbBeTa Ha ANpekTopute
Ha YNpaBnsiBawoTo OPY>KECTBO.

YnpaBnsBalloTo APYKeCTBO UMa CrieAHUTE NpaBoMOLLMS U OTFTOBOPHOCTM MPU KOHTPOSNIMPAHETO Ha
OEeNHOCTTa Mo OUEHSABAaHETO Ha akTuBuTe OT noptdenna Ha PoHaa u onpeaensHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE:

e CbBeTbT Ha AUPEKTOPUTE Ha YNpaBnsBaLLOTO APY)XECTBO pasrnexna noHe BeAHbX MECEYHO
OTYeTUTE, KOUTO Ce M3rOTBAT OT YNpaBnsiBaLOTO APYXECTBO W [lenosutaps M BCUYKM
AOKYMEHTU 1 MHpopMaUUsi, CBbP3aHn C M3MbIIHEHNETO Ha 3a4bIMKEHNSTA Ha YNpaBnsBaLLoTo
APYXXeCTBO, CblfacHo npaBunata Ha ®doHaa, 3agbimkeHWsTa Ha [enosuTtapsi, CbrnacHo
CKIMIOYEHUTE C Hesl JOroBop;

e [lpy M3NbrHeHWe Ha 3agbimkeHMeTo cu CbBETbT Ha AMPEKTOPUTE MOXE [da noucka oT
Aenosutapsi A0NbAHUTENHM AOKYMEHTU, CBEAEHUS N Pa3siCHEHUS, BKIIOYUTENTHO MHGOopMaLms
OTHOCHO HeTHaTa CTOMHOCT Ha [AOsrnoBeTe KbM AadeH MOMeHT M 6pos Ha uagageHuTe
(npogageHuTe) 1 nskyneHuTe obpaTHO ASNOBE;

e CbBeTbT Ha ANPEKTOPUTE Ha YNpaBnaBaLwWoTO APYKECTBO € ANMbXEH Aa yBeAoMU He3abaBHO
Komucuara 3a pmHaHcoB Hag3op, ynpaeneHue ,Hag3op Ha MHBECTMLMOHHATa OENHOCT" npu
HenpeacTaBsHe Ha MOUCKaHWUTE OOMbMHUTENHU OOKYMEHTW, CBEAEHUA U passiCHEHUs OT
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Aenosutapsi, KakTo U Mpu yCTaHOBsIBaHE Ha HapyllaBaHe Ha MeToauTe W nmpouegyparta no
onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE UMK KOHTPOSa BbPXY TAX;

o CbBeTbT Ha AUpeKTopuTe Ha YnpaBnaBallOTO OPYXECTBO € AMbXEH exeMecevyHo [Aa
opobpsBa pasxoguTte, CBbp3aHn ¢ gernHocTTa Ha PoHaa, ¢ ornen cna3BaHe Ha CbOTBETHUTE
nanckesaHuaTa B [MpaBunata Ha PoHOa U YroBOPEHOTO B AOroBOpUTE C Aeno3vTaps wu
WHBECTULMOHHNTE NOCPEaHULN;

e CbBeTbT Ha AMPEKTOpUTE Ha YNpaBnsiBallOTO APYXECTBO BeAHBLX FOAWLIHO peBu3vpa
npoueaypara 3a onpeaensiHeTo Ha nasapHa 1 cnpaBeanvBa CTOWHOCT Ha akTuBuTe Ha ®oHaa
WK NpY Bb3HWKBaHE Ha OOCTOSITENCTBA, CBbP3aHU C Nasapa Ha (PMHAHCOBU MHCTPYMEHTH,
KOWTO M3NCKBAT TOBaA;

e [lpu ycTaHoBsIBaHE Ha TpaHO UMK 3HAYUTENHO HapyLLlaBaHe Ha MeToauTe Unu npoueayparta
3a onpegernsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE UIN HA KOHTPOMa BbPXY HEro, npeanpuema
CbOTBETHUTE AENCTBMS CNPSIMO OTFOBOPHMWS CY)XMTEN U/Mnu Aeno3ntapsi, BKMYMTENHO 1 3a
HarnaraHe Ha CaHKLUW W/unu npekpaTsiBaHe Ha JOroBOPUTE C THAX.

lll. 2. YnpaBnsaBawoTO OPYXECTBO B3EMA peLleHusaTa, cBbp3aHu ¢ onpegensiHe Ha HCA, HCA Ha
eVH A8, eMUCUOHHaTa CTOMHOCT U ueHata Ha obpaTHO M3KynyBaHe CbrfacHO AeWCTBaLloTo
3akoHogaTencrtBo, MNMpasunata u MNpocnekta Ha ®oHAa, 1 HacToAwwuTe MNpaBuna. YnpasnasalloTo
OPY>XEeCTBO onpeaens cnpaeefnvBata CTOMHOCT Ha akTuBMTE, U CbOvpa U aHanuaupa AaHHuTe,
HeobxoanMM 3a OoCbLLeCTBSIBaHe Ha Ta3n AeNHOCT. To oTroBaps 1 3a NofydaBaHeTo Ha nasapHuTe
KOTMPOBKK, BposA Ha AsnoBeTe B obpallieHne u BanyTHUS KypC 3a LenuTe Ha u3vucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBMUTE. YNpasnsABallOTO APYXECTBO U3BbPLUBA WU BCUYKM CHETOBOAHM
onepauuv BbB Bpb3Ka C MpeoueHKaTa Ha akTUBuUTE.

[ll. 3. leno3antapat KOHTpoOnMpa U34nCcrsiBaHETO HAa eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
n3KynyBaHe Ha ganoseTe Ha ®oHAa OT CTpaHa Ha YnpaBfsaBalloTO APYXECTBO Aa ce U3BbpLUBa B
cvoteetcTBMe cbe SOKNCANMKN, aktoBeTe no npunaraHeTo My, lNpasunata u lNpocnekra Ha doHaa
n HacTtoawwuTe lMNMpaeuna. [leno3ntapsaT NnpoBepsiBa U3BbpLUEHATA OLEHKa 1 onpeaerieHaTa HeTHa
CTOMHOCT U yBeAOMsiBa NMMCMEHO YNpaBnsBalLOTO OPYXECTBO 3a pesdynraTa OT npoBepkata Ao
10:45 yaca B geHs Ha oueHkaTa. B cnyyan Ha koHCTaTMpaHo HapyLleHne, Aeno3nTapsT He3abaBHO
yBegomsaBa YnpasBnsBalloTO APYKECTBO U M3NCKBA OTCTpaHsiBaHe Ha HecboTBeTcTBuATaA. [pun
yCcTaHoBSABaHe Ha pasnuka ot rnoseye oT 0.5% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Osn npu
usdncnssaHeTo um, fenosutapat ysegomsasa KOH n YnpasngasawoTo Apyxectso. Jenosntapar
yBegomsBa YNpaBnABawWOTO [APYXECTBO W U3MCKBA OTCTpaHABaHE Ha HEeCbOTBETCTBUATA.
YnpaBnsBawloTo ApYyXecTBO He3abaBHO OTCTpaHsBa HeCbOTBETCTBMATA WM U3BbpLUBA
HeobxoanmuTe yBe4OMIEHNS.

IV. OcHOBHM npaBwusa 3a n3dsareaHe Ha KOHJIMKTM HA MHTEPEeCU 1 3a OCUrypsiBaHe Ha 3awmTa
cpelly pasKkpMBaHeTO Ha BbTpeluHa uHdopmMauua

IV.1. YcTaHOBSIBAHETO U M3BArBaHETO HA KOHAITMKTU HA MHTEPECU CE OCHLLECTBSIBA YPE3:

A) PasnpegeneHve Ha QyHKUMMTE M NpaBOMOLWMATA MexXagy YnpaBnsBallOTO APYKECTBO,
MapKeTMenKbpa, UHBECTULMOHHUTE NOCpegHUUMN 1 Aeno3nTaps:

e YnpaBnsBallo OpPYXEeCTBO ynpasnsasa noptdenna Ha PoHaa Ype3 MHBECTULMOHHU PeLleHs
N HapexnaHus, ocbliecTBsABa npogaxbata n obpaTHOTO M3KynyBaHe Ha OANOBE U BOAM
cyeToBOoACTBOTO Ha PoHAa;
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e YnpaBnsiBaWoToO [OPYXKECTBO CKM4YBa OT UMETO M 3a cMmeTka Ha doHaa aoroBopu C
WHBECTULIMOHHM MNOCPEAHMUM, KOUTO U3MbIHABAT HapexaaHusiTa Ha YnpaensiBalloTo
APYXXECTBO 3@ W3MbJIHEHNE HA MHBECTUMUMOHHW PELUEHUs), C U3KIIOYEHWE Ha cryyYauTe Ha
MbPBMYHO NYOGNUYHO NpeanaraHe UNM cOenkyu ¢ ObpXKaBHU LEHHU KHMXKA U3BBbH perynupax
nasap;

e YnpaBnsBalloTo OPY)XECTBO CKMOYBa OT MMETO M 3a cMeTKa Ha PoHaa [0roBop ¢ Aenosutap
3a CbXpaHeHWe Ha Napu4yHUTe CPEeACTBa U LIeHHMU KHIKa Ha doHAa;

e YNpaBnsABaLlOTO [PYXECTBO CKMYBa OT UMETO WM 3a cMeTka Ha doHga [oroeBopu C
MapKkeTMENKBbPU, KOUTO OCUTypsiBaT MOCTOSHHN KOTUPOBKM ,KynyBa“ u ,npogasa“ 3a ganosete
Ha BopcoBo TbpryBaHusa boHA Ha BTOPUYHUA nasap, KynyeaTt u obpaTHO M3KynyBaT ASnoBe
Ha ®oHaa Ha NbPBUYHNUA Nasap, U U3NbNHABAT 3a4bIIKEHUATa cu, B KOHTekcTa Ha 3OKNCTIKA
N npunexawmte My HOpMaTUBHW akTOBE.

B) CTpuKkTHO cna3BaHe Ha MHBECTULIMOHHUTE OrpaHUYeHNsi, CBbp3aHu ¢ YneHoBeTe Ha CbBeTa Ha
AVpeKTopUTe Ha YNpaBnsiBawoTo APY>KECTBO U PaBHOMOCTABEHO TPETUPAHE Ha NpUTexaTtenuTe Ha
asinose.

e YneHoBeTe Ha CbBeTa Ha AMpeKTOpUTE Ha YNpaBnsdABawOTO LPYKECTBO He Mmorat ga
WHBeCTUpaT cpeacTeaTta Ha PoHaa B LIeHHU KHXKA, U3gadeHn OT caMnTe TAX UNU OT CBbP3aHn
C TaX nuua.

e UYneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBnsiBaLLOTO APYXKECTBO M APYrv Nnunua, KoUTo
paboTAT No OoroBop 3a YNpaBrsiBawoToO APYXXECTBO, M CBbP3aHM C TSX nvua He moraT ga
6baart cTpaHa no caenku ¢ ®oHaa, OCBEH B KAYECTBOTO MM Ha NpUTEXaTenu Ha HEeroBu Aanose
npu cnaseaHe Ha HOPMAaTUBHW OrpaHUYEHNs 1 NpaBuiaTa Ha YNpaBnsBaLloTo APYKECTBO.

e UYneHoBeTe Ha CbBeTa Ha OUPEKTOpMTE Ha YNpaBnsiBaWoTO APYXECTBO M ApyruTe nuua,
paboTeLym No AOroBOp 3a HEro, Npv BCTbMBaHe B ATbXXHOCT UMW Npu 3anovBaHe Ha OeNHOCT
3a [OpYyXecTBOTO NpenoCcTaBAT Ha PLKOBOAMTENS Ha oOTAena 3a BbTpPeleH KOHTPO-
NHGOPMALMSA 3a LEHHUTE KHWXKA, NpUTEXaBaHW OT TAX W/MMM OT CBbp3aHMTe C TAX nuua.
NHdopmaumsita ce npegocTaBs 1 Npu BCAKO NOCneABaLo npuaobusaHe nnv pasnopexaaHe
C LUEHHW KHWKa 00 Kpas Ha paboTHMS [eH, credBall AeHs Ha npuaoGuMBaHETO Wnu
pasnopexaaHeTo.

e YNpaBnsiBaLwoTo APYKECTBO CE PHKOBOAM CAMO OT MHTEPECUTE Ha NpuTexaTenuTe Ha asnose
M ocurypsiea CnpaBegsIMBOTO MM TpeTuMpaHe, Mpu KOeTo BaxaT MpuHUMNuTEe 3a
HeobnarogeTencrBaHe Ha €VH OT TAX 3a CMeTKa Ha ApYr, e4HAKBO TpeTupaHe Npu paBHU
YyCNoBUWSl, KAKTO M LUSAMOCTHO pasKkpuBaHe Ha HeobxoaumaTa MHopMauus 3a B3eMaHe Ha
MNHBECTULIMOHHO peLleHMe.

B) Otgen ,BbTpelleH KOHTPON U HOPMATUBHO CbLOTBETCTBME® Ha YNpaBnABaLOTO APYKECTBO
cnegwn 3a cnasBaHeTO Ha HOPMAaTMBHUTE WU3UCKBAHUS N OrPaHMYEHUs OTHOCHO AeWHOCTTa Ha
doHaa 1 Npy yCTaHOBsIBaHE Ha HApYyLLEHUS yBEAOMSIBA M3NMbITHUTENTHMS OUPEKTOP, KOMTO CBMKBA
CbBeTa Ha OupekTopute 3a npeanpuMeMaHe Ha HeobXoAMMUTE MEPKM 3a OTCTpaHsiBaHe Ha
HapyLleHneTo.

IV.2. MNpoueaypa 3a 3awmTta cpeLly paskpuBaHeTo Ha BbTpeluHa MHopMaLmst U MEePKUTE, KOUTO
ce npegnpuvemar 3a HEMHOTO OCUTypsiBaHe:

e BbTpewHu MNpaBuna 3a geHocTTa Ha YnpaensBaLLloTo APYKECTBO ypexaaT BbTpeluHaTa My
opraHuMsaumsi M CTPYKTypa, U BbTPELIHWS KOHTPON BbpXy pAenHoctTa Mmy. [paBunata
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onpenenAatr U Had4nHa Ha CbXpaHeHWe Ha Hann4yHata npu TAX OTYEeTHOCT U VIH('bOpMaLI,VIFI,
CBbp3aHa C ynpasrieHMeTo Ha I'IOpT(*)GVIJ'IG nonpegendHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
M rapaHTupart TdaxHaTta 3aluTa cpeLly pa3kpnBaHETO Ha I/IHq)OpMaU,I/IFlTa.

e YneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE Ha YNPaBnaBaLLOTO APYXXECTBO, HErOBUTE CNYXUTENN
N BCUYKM Apyrn nuua, paboTtewm 3a YnpaBnsaBawoTo APYXECTBO, HE MoraT fa pasrnacssar,
OCBEH aKo He ca OnpaBOMOLLIEHN 3a TOBa, U Aa Nons3Bar 3a obnarogeTtencreaHe Ha cebe cu
UnNn Ha gpyrn nuua gaktu M obCcToATencTBa, 3acsrawm HanuMyHoCTUTE U onepauunTe no
CMETKUTE 3a LIEHHM KHKA U 3a Mapy Ha KNWEHTU Ha YMpaBnsBalloTO OPYXKECTBO, KaKTo U
BCUYKM Opyrn hakTn n obCcToATencTBa, NpeacTaBnsiBalln TbproBcka TamHa, KoMTo ca y3Hanm
Npy U3NbITHEHNE Ha CNYyXeOHUTE M NpodECUOHANHUTE CU 3agbimkeHusa. Bemykm nuua npu
BCTbMBaHe B AJSTbXHOCT WNM 3anoyBaHe Ha [OeVHOCT 3a YNnpasnsBawoTO OpYXeCTBO
nognuceaTt geknapaums 3a cna3BaHe Ha TanHara.

MpaBwna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha bopcoBo TbpryBaH doHa “Expat Slovenia
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expatcapital

CbBeT Ha AgupeKTopuTe:

(Hnkonan Bacunes)

(Hvkona AHkos.)

(Janven doHueB)

(Fnopusa Hukonosa)

(KoHcTtaHTuHa lMNeprenosa — Okonuncka)
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