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NMPABUNA

3A OLIEHKA HA HOPT¢EI7IJ'[A U 3A ONPEOENSAHE HA HETHATA CTOMHOCT U HA
MHOUWKATUBHATA HETHA CTOMHOCT HA AKTUBUTE HA BOPCOBO TbPI'YBAH ®OHA
“EXPAT BULGARIA SOFIX UCITS ETF”

C HactosiwmTe lNpaBuna ce ypexagart NpuHUMNUTE N MeToauTe 3a OLEeHKa Ha akTUBWUTE, NacuBmTe
N M34YncngBaHe Ha HeTHaTa CTOMHOCT Ha akTmeBuTe Ha bopcoso TbpryBaH doHa “Expat Bulgaria
SOFIX UCITS ETF” (,BT®* unu ,PoHpa“), opraHuM3upaH W ynpaenseaH oOT Ynpasnssallio
apyxectso ,Ekcnat AceT MennmpkmbHT EALL (,YNpaBnsBawoTo APYKECTBO®), KAaKTO U cuctemaTta
Ha opraHM3auus Ha Tas3n OEeNHOCT, NpaBunaTta 3a u3bsireaHe Ha KOHMMMKTM Ha MHTEpecu n 3a
ocurypsiBaHe Ha 3alumTta cpeLly paskpuBaHeTO Ha BbTpeLLHa MHopMaLums.

lNpaBunarta 3a oueHKa Ha nopTdenna n 3a onpegensaHe Ha HeTHaTa CTOMHOCT M Ha
MHOVKaTUBHATA HETHA CTOMHOCT Ha akTmBuTe Ha bopcoBo TbpryBaH doHg “Expat Bulgaria SOFIX
UCITS ETF” ca npueTu ¢ pelwieHre Ha CbBeTa Ha ANPEKTOPUTE Ha YNpaBnaBaLloTO APYKECTBO
~ExcnaTt AceT MeHnopkmbHT EALL, oTpaseHo B MNMpoTtokon Ne 157 ot 19 anpun 2016 r. v ca
N3MEHEHM C pelueHne Ha CbBeTa Ha anpektopuTe, oTpaseHo B Npotokon Ne 158 ot 1 tonn 2016
r., C peweHne Ha CbBeTa Ha gupekTopuTe, oTpaseHo B [NpoTtokon Ne 162 ot 3 aBryct 2016 ., C
peweHne Ha CbBeTa Ha aupektopuTte, otpaseHo B poTtokon Ne 172 ot 21 HoemBpu 2016 r,C
pewweHne Ha CbBeTa Ha gupekTtopute, otpaseHo B [1poTokon Ne 197 ot 31 mapT 2017 r.uc
peweHne Ha CbBeTa Ha aupekTtopuTte, otpaseHo B [poTokon Ne 198 ot 2 man 2017 r., lNMpoTokon
Ne 406 ot 12 tonn 2023 r., MNMpoTtokon Ne 407 ot 28 aBryct 2023 r. u MNpoTokon Ne 436 ot 18
nexkemBpn 2025, kaTo YnpaBnsaBawloToO APYKECTBO AeNCTBa 3a CMeTKa Ha bopcoBo ThprysaH
¢oHa “Expat Bulgaria SOFIX UCITS ETF”.

Hactosawwute lNMpaBuna morat ga 6baaT U3MEHEHMW, AOMbIHEHW UMW 3aMEHEHU MO peLLUeHMEe Ha
CbBeTa Ha ANpEKTOpUTE Ha YNpaensBaLLloTO APYKECTBO, KOETO BM3a B cura creg ogobpeHue ot
3amMecTHUK-nNpeacenaTens, pbkoBodell YnpasrneHue ,Haa3op Ha MHBECTMUMOHHATaA OEMHOCT® Ha
Komucuara 3a domHaHCOB Haa3op.

Hactosiwmute MNpaBuna ypexaat npouedypaTa v opraHusauusita Ha usducrisiBaHeTo Ha HeTHaTa
CTOVHOCT Ha aKTMBUTE 3a LennTe Ha:

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

e (Otm. c Pew. Ha C[] Ne 197/31.03.2017 r.);

e CnasBaHe Ha WHBECTULMOHHATA MONWUTUKA, OFpaHWYEeHUsiTa 3a WHBECTMpaHe U
pasnpedeneHneTo Ha akTMBUTE B MOpPTdeENnna, KakTo U M3UCKBaHWATA 3a MUHMMAIHM
NUKBUZHW CpeacTBa M CTPYKTypaTa Ha akTMBMTe U nacusute Ha PoHAa;

e CnasBaHe Ha pasnopedbuTe OTHOCHO pasxoouTe, CBbP3aHM C AelHocTTa Ha PoHaa,
cbrinacHo lNpasunarta Ha ®oHAa;

e CnasBaHe Ha pasnopegbute Ha 3IMNUK, 3OKNCOMNKW, nogsakoHoBUTE akTtoBe MO
npunaraHeTo UM 1 BCUYKM APYrn HOPMaTUBHU U3UCKBAHMS.

I'IpanmaTa 3a OLeHKa Ha akKTuBUTE ce OCHOBABAT Ha:

e l3non3BaHe Ha eguWHHa W MocrnegoBaTenHa cuUcTeMa 3a OUeHsIBaHe Ha akTuBute OoT
noptdenna, 3a B3eMaHe Ha peLleHUs N KOHTPOIT;
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e Cuctema 3a cbbupaHe Ha MHopMauMs, CBbp3aHa C onpeaensaHeTo Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE — U3TOYHULIM Ha MHOPMALMS U BUAOBE;

e [lpaBuna 3a u3bsirBaHe Ha KOHMMUKTU HA MHTEPECU K 3a OCUrypsiBaHe Ha 3awuta cpeLly
pasKpuBaHeTO Ha BbTpellHa MHdopMauus;

L] HPOTOKOJ'II/IpaHe Ha OGC'b)K,EI,aHVIFITa, CBbp3aHMN C onpeaesnidHeTo Ha HeTHaTa CTOMHOCT Ha
aKkTnBuTe, U npunaraHe Ha CbOTBETHUTE AOKYMEHTU KbM NMPOTOKOJINTE;

e VI31CKBaHUS KbM TEXHOSIOMMYHOTO M NMPOrPaMHOTO OCUIypsiBaHe Npu onpegernsiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

e Cucrema 3a CbXpaHdBaHe U 3aullnTa Ha AOOKyMeHTauudATa, CBbp3aHa C onpeneridHeTo
HeTHaTa CTOMHOCT Ha akTUBUTE, Ha XapTneH 1N Ha eNnekTpoHeH HoCcuTen.

I. MpMHUMNK 1 MeTOAM 3a OLleHKA Ha aKTUBUTE U nacuBuTe. HeTHaA CTOMHOCT Ha aKTUBUTE
I. 1. (M3m. ¢ pewseHme Ha C[ Ne 172/21.11.2016 r.) OCHOBHU NPUHLMNN N METOAM 32 OLIEHKA:

A) (U3m. ¢ Peww. Ha C[] Ne 198/02.05.2017 r.) OCHOBHM MPUHLMMM NpW OLEHKa Ha aKTMBUTE Ha
BopcoBo ThpryBaH dora “Expat Bulgaria SOFIX UCITS ETF™:

e OueHka Ha aktmBuM Ha bBbopcoso TbpryBaH doHa “Expat Bulgaria SOFIX UCITS ETF,
Hapu4aHa no-HaTaTbK ,nocnensalla oueHka“, ce n3BbpLuBa 3a BCEKU aKTUB, BKIIOYUTENHO U
3a MbpBOHAYanHo NpM3HaTUTE KbM JaTaTta Ha oueHKaTa.

e [lpu nbpBOHaYanHo npuaobuBaHe (Npy3HaBaHe) Ha aKTUB, OLiEHKaTa ce M3BbpLUBA MO LieHa
Ha HeroBoTO npuaobuBaHe, BKMoYBalla W pasxoaute no caenkata. lMpu To3u meTon
LIEHHNTE KHUXa ce 3anuceaT (oTnuceart) B 6anaHca Ha ®oHaa Ha aaTtaTta Ha NpexBbprisiHe Ha
CcOOCTBEHOCTTa BbPXY TAX (OaTaTta Ha CEeTbISIMEHT), a He Ha [JaTtaTa Ha CKMYBaHEeTO Ha
coenkata. OTNMCBAHETO Ha LieHHUTE KHWXa OT GanaHca ctaBa Mo TAXHaTa CTOMHOCT KbM
JaTaTta Ha CeTbIIMEHT Ha caernkaTa 3a npogaxoa.

e [lpy nocnenpallo oLEHsIBaHe Ha akTUB — MO CrnpaBeAnvMBa CTOMHOCT, MO peda W HauuHa,
onpeneneHy B HaCTOALLOTO NPUNOXEHKE.

e HeTHaTa CTOMHOCT Ha akTMBUTE M nacusBuTe Ha PoHOa ce M3YUCnsBa MO CYETOBOOHU
NonuTUKM N npoueaypy B cboTBeTcTBME C MexayHapoaHuTe CYETOBOOHW CTaHAapTyv
cbrnacHo § 1, 7. 8 ot [P ot 3akoHa 3a c4eTOBOACTBOTO.

B) Metogukata ce ocHoBaBa Ha [lpaBunata Ha BT® n HopmaTMBHWTE aKTOBE, CBbP3aHW C
HeroBaTa OenHOCT. MeTogukaTta BKMOYBA NPUHUMNMTE U METoAUTE 3a OLEHKa Ha akTuBuTe U
nacueute Ha PoHaa. MeToguTe ce Npunarat NocneaoBaTenHo No peaa, B KOMTO ca OnucaHw.

[. 2. OueHka Ha aKkTmBuUTE:

OueHkaTa Ha akTuBuTe Ha doHaa, HapuyaHa no-HaTaTbK ,MocrneaBalla oLueHKa“, ce U3BbpLUBa 3a
BCAIKA LIeHHa KHWra, oMHaHCOB WMHCTPYMEHT W OpPYyr akTWUB, BKIIOYMTENHO U 3a MbpBOHAYasriHo
NpusHaTMTE KbM AartaTa Ha oLieHKaTa. TaxHaTa CTOMHOCT ce U34MChsABa, KakTo creasa:

A) CnpaBegnueaTta CTOMHOCT Ha LIEHHW KHIKA U MHCTPYMEHTM Ha MapuyHUs nasap, eMuTupaHm ot
Penybnuka Bbnrapus B cTpaHaTa, ce onpefenst Bb3 OCHOBA Ha CpegHOapUTMETUYHA OT LieHuTe
,KyrnyBa“ 3a Tekywms paboTeH AeH, OBSIBEHU OT He Mo-Manko OT ABaMa MbpPBUYHU OUMbPU Ha
AbPXXaBHU LIEHHU KHIXKA.

MpaBuna 3a oueHka Ha nopTdenna 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha bopcoBo ThprysaH coHA “Expat Bulgaria
SOFIX UCITS ETF” 2



expatcapital

A.1. B cnyyaii Yye LeHaTa e M34ncreHa Ha OCHoBaTa Ha npeacTaBeHn BPYTHU LIeHM OT MbPBUYHUTE
AVITbpK, TS Ce M3Mon3Ba Npsiko 3a npeoueHka. Mpu ycnosuve, Ye LeHaTa e YicTa, Ha OCHoBaTa Ha
NMXBEHUTE XapaKTePUCTUKN MO MNEPUOAMYHOCT U pPaBHULLE Ha JMXBEHWUTE KYMOHW, Ta ce
npeobpa3syBa B OpyTHa U crieq ToBa Ce M3Non3Ba 3a NpeoLeHkKa.

A.2. Tlpn HEBB3MOXHOCT ga ce npunoxm T. A 3a cboTBeTHWA paboTeH geH, 3a nocreasala
OLeHKa ce npunara Han-6nm3ko yctaHoBeHaTa no peda Ha T. A cnpaBeanuBa LieHa B paMKUTe Ha
30-goHeBHMA nepuon, npeaxoxgaw, pAOeHss Ha oueHkata. Ha ocHoBata Ha nUXBEHUTE
XapaKTEPUCTUKN MO MEPUOAMYHOCT M PaBHULLE HA JIMXBEHUTE KyMOHW Ha CbOTBETHaTa LEHHa
KHMra, ce usumcnsisa bpyTHaTta LieHHa 3a CbOTBETHUSA AEH Ha NpeoLieHkKa.

B) MNpn HEBB3MOXHOCT Aa ce Npunoxun T. A ce uanonsea MeToabT Ha AWCKOHTUPAHUTE HETHWU
napuyHM notoun. Kato ocHoBa 3a M34MCNeHnsiTa ce U3non3eaT LleHUTe Ha NocneaHuTe U3gaaeHu
€MNCUN CbC CbOTBETEH MATypUTET, KOMTO MbPBUYHUTE OUMbPU Ca 3adbIDKEHN Oa koTupat. Teau
HaW-HOBM €MUCUMM CbC CbOTBETEH MATypuTET MO-HaTaTbK Ca HapuiaHW 3a KpaTKOCT ,,0CHOBHM
emucumn®. EmMmncuara, umaTo ueHa Tpsabea ga 6bae onpeaenexa, ce Hapuya ,TbpceHa emmucus’®.

3a uenTa Ha U34NCreHnaTa LLEHUTE HA OCHOBHUTE EMUCUM CE N34YMCNABAT Mo pena HaT. A.

M3uncneHneTo Ha LEeHUTe Ha CbLOTBETHUTE eMUCUU ype3 MeTtoada Ha nNuHenHa MHTEepnonaunda
npemMmHaBa npeas crnegHnTe etanu:

e Ha ocHoBaTa Ha ycpeaHeHU LieHN Ha OCHOBHUTE eMUCUM ce (hopMUpa KpuBa Ha 40X0Aa;

e B 3aBMCMMOCT OT OCTaTb4YHWS CPOK A0 Najexa Ha TbpceHaTa emucus ce onpenens
MECTOMONIOXKEHMETO 1 CNPAMO Hai-6nmuskaTa npeaxoxaalla v Han-6nuskaTta criegsalia no
CPOK OCHOBHU EMUCUN;

e Onpepnens ce pasnukaTa (B AHW) MeXay cpoka A0 najexa Ha ABeTe OCHOBHU EMUCUN, KaKTO
1 pasnukaTa B goxoda UM [0 Najexa;

e 3uucnsiBa ce MHOXUTEN, KaTo pas3nukaTa B 4oxo4a OO0 Najexa ce pasfdens Ha pasnvkarta B
OHUTE [0 nagexa;

° Onpe,cl,enﬂ Cce pasrnuKkaTta B gHUTE OO0 nNagexa Ha TbpCeHaTa eMUCUATa U npeaxoxaaillata s
OCHOBHa eMUCUA;

° I'IonyquaTa pasrunka ce yMmHOXaBa C MHOXUTeNA OT npeaxoaHaTta CTblKa, 3a Aa ce U34ncnmn
pa3nunkKkaTta B AoXoAda A0 naaexa Ha TbpceHaTa h OCHOBHATa eMUCUA,

e [loxoabT A0 Nagexa Ha TbpceHaTa eMUcus ce rnorlydaBa, kato usducreHaTa B npeaxogHata
CTbMNKa pasnuka B aoxoaute ce [nobaBM KbM [OXOOHOCTTA HA OCHOBHAaTa eMuUcus,
npeaxoxpgatlia TbpceHara;

e Ha ocHoBaTa Ha nonyvyeHuMss 0OXO4 OO Mnajexa Ha TbpceHaTa eMucust ce uadmcnsBea
OpyTHaTa 1 LeHa, Ype3 u3nonssaHe Ha criegHarta opmyna:

ul C/n F

- + -
pam (1 + r/n)l—l+W (1 + r/n)t—ler

KbOeTo: P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUAaTa Ha LieHHaTa KHUTa;
C — roanwHmaT KynoH Ha obnurauunaTa;

n-— 6p0l2 NINXBEHW nNnawaHnAa 3a rognHa,
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N — 06w 6poi Ha NUXBEHUTE NNaLaHus;
r — NPOLLEHT Ha ANCKOHTUPaHE (paBeH Ha Joxoda 0o nagexa);
i — nopeaeH HOMep Ha NUXBEHOTO NnallaHe.

OHU 00 Ce08AUOMO IUXBEHO NAAUIAHE

- 00wy 6potl OHU MedHcOy 08e TUXBEHU NAAUAHUSL

WN3uncneHaTa no cpopmynata ueHa e GpyTHa 1 ce M3non3sa NpsKo 3a nocrnensalla npeoleHka Ha
CbOTBETHaTa ObMIOBa LieHHa KHUra.

B) (Mam. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) CnpaBegnvBaTta CTOMHOCT Ha M3gageHuTe OT
Penybnvka Bbnrapysa UeHHU KHWKA M MHCTPYMEHTU HA Napu4yHUS nasap B YyXOuHa, KakTo U Ha
n3gageHnTe oT Apyra ObpKaBa YneHKka 1 TpeTa AbpKaBa, KOSiTO € BKMoYeHa B CNUCbK, o4obpeH
OT 3aMeCTHUK-NpeaceaarTensi, LeHHN KHMXKa U MHCTPYMEHTM Ha NapuyHUSA nasap, TbpryBaHu Ha
MecCTa 3a TbproBusi Npy aKTUBEH Nasap, Ce onpeaens:

B1) Mo ueHa ,kynyBa“ npu 3aTBapsiHe Ha Nasapa B OEHs Ha oueHkaTa, obsiBeHa B enekTpoHHa
cuctema 3a LeHoBa MHopMaUnsa Ha LLEHHN KHNKA;

B2) B cny4dan ye 4ygecTpaHHMAT nasap He paboTu B AeHA Ha OueHKaTa — Mo LeHa ,kynysa“ npu
3aTBapsiHe Ha nasapa 3a nocnegHusa paboteH AeH, obsBeHa B enekTpoHHa cuctema 3a LieHoBa
MHopMaLms;

B3) B cnyyawn ye ueHaTta, nsuncneHa cbrnacHo 6yksa B1 — B2 e 6pyTHa, Ts ce M3nons3sa npsko 3a
npeoueHka. [py ycnosue 4e LeHaTa e 4YncTa, Ha OCHOBaTa Ha NIMXBEHWUTE XapakTepUCTUKM MO
NEPUOANYHOCT U paBHULLLE Ha NUXBEHUTE KYMNOHWU, TA ce npeobpasyBa B GpyTHa u cneq ToBa ce
n3nonssa 3a NpeoLeHkKa;

B4) B cnyyanm ye HAMa CKMOYEHW COENKM B OEHSA Ha OUeHKaTa, crnpaBeanuMBata CTOMHOCT Ha
NPEXBBbPNSAEMN LEHHU KHMXKA W MHCTPYMEHTM Ha NapuyHWA nasap ce onpegens no ueHa Ha
3aTBapsHe Unu Apyr aHanornvyeH nokasarten, onoBecTsBaH Ny6nMYHO OT MecTa 3a Tbproeus 3a
Han-6nuskns aeH ot 30-AHEBHMSA nepuon, Npeaxoxaall, AeHs Ha oueHKaTa;

B5) B cnyyauTte, korato He ce npoBexaa Tbprosusi Ha MecTa 3a Tbprosusi B paboTHM 3a cTpaHaTta
OHW, cnpaBeanueata CTOMHOCT Ha MNPEXBbPSEMU LEHHU KHWKA WU UHCTPYMEHTU Ha MNapu4HUs
nasap ce onpegena no LeHaTa Ha 3aTBapsHe 3a [eHA Ha nocnegHata TbproBcka Ccecus,
npeaxoxaall AeHs Ha oueHkaTa. B crnydan ye HsaMa CKIYeHu COenku B OeHA Ha nocnegHata
TbproBcka cecus, npenxoxnal, OeHs Ha oOueHkaTa, cnpaBegnvBata CTOMHOCT Ha Teau
WHCTPYMEHTU ce onpeaens no LueHa Ha 3aTBapsiHe uUnu Apyr aHanorMyeH nokasarter, onosecTaBaH
ny6nu4yHO OT MecTa 3a TbproBus 3a Han-6nu3kma aeH ot 30-AHEBHUS Nepuog, Npeaxoxaally oeHs
Ha oueHkaTta. lNpu oueHkaTa Ha obnurauum v gpyrn opMn Ha CeKpUTU3MPaH ObAr (ObNroBU
LIEHHU KHWXKA) ce oTYMTa U HaTpynaHaTa nuxea 3a CbOTBETHUTE OHW;

B6) Mpn HEBB3MOXHOCT Aa ce NpunoXxm Ha4nHbT nNo 6yken B1 — B5, ce nsnon3sa metogbT no T.
b.

B7) (HoBa c Pew. Ha C[0 Ne 406/12.07.2023 r., Nam. ¢ Pew. Ha C[ Ne 407/28.08.2023 r.)
CnpasegnvBata CTOMHOCT Ha MPEXBbPASEMUN LEHHU KHUXA U MHCTPYMEHTM Ha NapUYHUS
nasap, AOMycHaTM OO0 MW TbpryBaHW Ha MecTa 3a TbProBusi, B Criydyan 4Ye C TAX HAMa
CKITIOMEHW COENKU B AEHS, KbM KOMTO Ce M3BbpLUBA OLEHKaTa, ce onpefens no LeHa Ha
3aTBapsiHe WA Opyr aHanoruMvyeH nokasaTtern, OonoBecTsdBaH nybnuyHO OT MecTa 3a
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Tbproeus 3a Han-6nunskna aeH ot 30-AHEBHUA Nepunog, npeaxoxaall AeHs, KbM KOMTO ce
N3BbpLUBA OLEHKaTa.

CnpaBeasnimBaTta CTOMHOCT Ha MPEXBbPASEMU LEHHN KHMXA U MHCTPYMEHTU Ha NapuUyHUs
nasap, OoMycHaTu OO0 WnuM TbpryBaHW Ha MecTa 3a TbProBus MpU akTUBEH nasap ce
N3BbpLUBA:

e O LEeHa Ha 3aTBapsiHe WNu Opyr aHanornyeH nokasaresn, onoBecTtdABaH Ny6rnn4Ho
KbM AEeHs1 Ha oueHKaTa OT MecTa 3a TbproBus;

e O LEeHa Ha 3aTBapsiHe WM Apyr aHanorMyeH nokasaresn, onoBecTtdABaH Ny6rnn4Ho
KbM [EHA Ha OueHKaTa OT MecCTa 3a TbProBud, OT KOMTO 3a CbOTBETHUS OEH €
N3TbpPryBaH Hamn-ronsgm o0eM NPEXBLPMSEMU LEHHU KHWXKA WM MHCTPYMEHTU Ha
napuyHMAa nasap B criyd4auTe, Korato Te ca AOonycHatT OO TbProBusi Ha noseve oT
€[HO MSICTO 3a TbproBus;

Nno UeHa Ha 3aTBapsHe uiv Apyr aHanorndeH nokasarern, onoBecTaBaH NyobrmMyHo oT MecTa
3a TbproBus 3a nocregHust paboTeH AeH, ako MSACTOTO 3a TbProBust He paboTn B OeHs,
KbM KOUTO Ce U3BbpLLBA OLEHKaTa.

B8) (Hoea c¢ Pew. Ha C[1 Ne 407/28.08.2023 r.) 3a cnpaBeanueaTa CTOMHOCT Ha
(PUHAHCOBN MHCTPYMEHTU Ha OPYXEeCTBa, KOMTO ca OOSIBEHW B HECLCTOSTESTHOCT, ce
n3nonaea koeurLUMEeHT Hyna, CbOTBETHO Ce NpMeMa, Ye TaxXHaTa CnpaBeanBa CTOMHOCT €
Hyna.

N CnpaBegnueaTta CTOMHOCT Ha ObRrapcku M YyxaecTpaHHU akumMu 1 npaea, A4onycHaTV OO UMK
TbpryBaHW Ha perynuvpaH nasap wnu Opyro MsicTo 3a TbproBusi B PenyGnuka Bbnrapus, ce
onpegens:

1) 3a akuum, KOUTo ca YacT OT pedhepeHTHUA nHAeKC Ha BopCcoBO ThbpryBaHus OHA N0 Mogen Ha
NbrnHO dunandecko pennukmpaHe “Expat Bulgaria SOFIX UCITS ETF” — no cbwuTte npasuna, no
KOWUTO Ce M34YNCNSABa KOHKPETHUAT pedepeHTeH MHAEKC U C LeHoBa MHgopMaums, obsseHa ypes
cuctemata 3a TbproBuss unv B 6opcoBus GHONETUH, OOKOMKOTO METOAbT 3a MNpeoueHKa Ha
PedepeHTHUA MHAEKC He NpoTMBOpeYn Ha 3akoHa. AKO METOABLT 3a npeoueHka Ha PedepeHTHus
WHOEKC HEe € B CbOTBETCTME CbC 3aKOHOBUTE pasnopendu, akuunte we 6baaT oueHsiBaHW No LeHa
Ha 3aTBapsiHe, 0bsIBEHa Ype3 cuctemara 3a Tbproeus unu B 6opcosust GHONETUH;

2) 3a akumm n3BbH pedrepeHTHUA nHgekc Ha BT “Expat Bulgaria SOFIX UCITS ETF” — no ueHa
Ha 3aTBapsiHe, 0b6siIBEHa Ype3 cuctemMara 3a Tbproeus unn B 6opcoBus GroneTuH;

3) Ako He MOXe fa ce onpedenu LeHa no peda Ha T. 1 wnu 2, ueHaTa Ha akumniTe, CbOTBETHO
Ha npaeaTa, B Crydan 4ye C TAX HSMa CKITOYEeHW COEerkM B AEeHS Ha OueHKaTa, ce onpegens no
LeHa Ha 3aTBapsiHe, obsBeHa 4pe3 cuctemarta 3a Tbproeust unu B GopcoBusa GONETMH 3a Haun-
6nnskns geH ot 30-gHEBHUSA Nepuod, Npeaxoxaall, OeHS Ha oueHKaTa UMM OeHs Ha nocnegHarta
TbproBcKa cecusi;

1) MNpy HEBB3MOXHOCT fa Ce NPUNoXaT HadYMHWUTE 3a OueHKa Ha akumum no 1. [, KakTo n 3a
akuMmMTe, KOUTO He ce TbpryBaT Ha perynupaHyM nasapu unv Apyrm Mecta 3a Tbprosus,
cnpaBeanueaTa CTOMHOCT ce onpeaens 4Ypes nocriegoBaTenHo npunaraHe Ha cregHuTe MeToau:

e MeToA Ha CLOTHOLWIEHMETO LeHa — nevanba Ha OpyXeCTBa aHanosu;
e MeToa Ha HeTHaTa 6banaHcoBa CTOMHOCT Ha aKTUBUTE;
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e MeToq Ha ANCKOHTUPAHUTE HETHU NMNapuU4HU NoTOLUN.

Te3n meToau ce npunaraT B NocneaoBaTenHoOCTTa, B KOSTO ca onucaHu no-gony, npu ycnosue, ye
MOCOYEHUAT Ha MbPBO MACTO METOA He MOXe Aa Obae U3Non3BaH.

1) MeTtogbT Ha HeTHaTta ©anaHcoBa CTOMHOCT Ha aKTMBUTE Ce€ CbCTOM B U3YMCNISIBAHE Ha
CTOMHOCTTa Ha aKuMmuTe Ha OLEHSBAHOTO APYXKEeCTBO KaTo COOCTBEHUSI KanuTan Ha OpYXeCTBOTO
(BBb3 OCHOBa Ha nocneaHus UHAHCOB OTYET) ce pa3fenuy Ha obwma 6pon akumm B obpalyeHue.

A-L-PS
p=2—="°°
N
KbOEeTO: P — cTorHOCTTa Ha OOUKHOBEHUTE akKUuMn Ha oueHABaHOTO APYXECTBO,

A — aKTuBY;

L — 3agbImKeHus;

PS — CTOMHOCT Ha NpMBUNErMPOBaHNUTE aKkLUW;

N — o6, 6poit 0OMKHOBEHN aKLMKM B obpallieHne.

[2) MeToabT Ha AUCKOHTUPAHUTE HETHM NapUYHM MOTOLM CEe W3NONi3Ba 3a OonpedensHe Ha
CTOMHOCTTa Ha edHa OOMKHOBEHa aKuMs Ha OPY)KeCTBOTO, KaTO CTOMHOCTTa Ha KanuTana Ha
nputexaTtenute Ha OOWKHOBEHM akuMn ce pasgeny Ha Oposi Ha OOWKHOBEHUTE akuuM B
obpalueHue.

CronHocTTa Ha KanuTana Ha nputeXxartennte Ha OOMKHOBEHM aKLMK Ce M34NCIsiBa NO ABa HAYMHa:

HaunH 1. MeToa Ha OUCKOHTUPAHMTE HETHU MapuUYHM NoToum 3a 06MKHOBeHUTe akumoHepu (Free
Cash Flows to Equity) — 4pe3 OMCKOHTMpaHe Ha HEeTHWUTE napu4HW MOTOLM, KOMTO OCTaBaT 3a
aKUMOHepUTE crefd MNOCpeLlaHeTO Ha BCUYKM pasxoau, (hMHAHCOBU 3aabilKeHus, Heobxoammu
WHBECTULMN N NPpOMeHM B 060pOTHUA Kanutan:

° |_|pl/l TO3n MeTo ce n3non3Bat HETHUTE NAapU4YHN NOTOLIK, KOUTO OCTaBaT clieq nocpeLiaHeTo
Ha BCUYKKM pa3xoaun, NOKpUBaHETO Ha (bVIHaHCOBVITe 3abJDKeHnA (BK.I'IIO‘-II/ITeJ'IHO rmaBHULUN N
JINXBU NO ObJIroBe Ha }J,py)KeCTBOTO), HeobXoAUMMUTE MHBECTULINN U npomMeHnTe B 060pOTHVIF|
Kanutarn,

e HeTHUTE napunyHM noToum ce u3vmcnsaBaT, KaTo NPOrHo3HaTa HeTHa nevyanba (cnea NUxeu u
AaHbLM BbpXy nevyanbara):

o Ce yBenu4un C NporHo3HnTE pas3xoamn 3a aMmopTu3auna;

o ce Hamanu/yBenuuum c abcomnTHaTa CTOMHOCT Ha MporHosHata nNpoMsiHa B
HeTHWs1 06OPOTEH KanuTan,;

o Ce yBeJM4n C nporHo3HaTta CTOMHOCT Ha HOB AbII, KAKTO W MOCTBLMMEHUA OT
n3gaBaHETO Ha eMUcun npmnBunernpoBaHn akunmn;

O Ce Hamanu C NPOrHO3HUTE NHBECTULUWN B ObTOTPaNHN aKTUBM;
O Ce Hamanu C NPOrHO3HUTE MoralleHns No rnaBHUUUTE Ha ObIra;
O Ce Hamanu C NPOrHO3HUTE ANBUOEHTU 3a NPUBUIIEMMPOBAHN aKLMMW.
e l3nonaea ce cnegHaTta popmyna:
FCFE = NI + D — Capex —AWC + ND — PP—-Pr D,

MpaBuna 3a oueHka Ha nopTdenna 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha bopcoBo ThprysaH coHA “Expat Bulgaria
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FCFE — HeTHX napuyH/ NoTOUM 3a OOMKHOBEHUTE aKLMOHEPH;
NI — HeTHa ne4yanba;

D — amopTunsauuu;

Capex — NHBECTULMM B ObIITOTPANHN aKTUBY;

AWC — npomsiHa B HETHMSI OOOPOTEH KanuTar;

ND — HOB AbNr, KAKTO U NOCTBLMNIEHNA OT U34aBaHETO HA EMUCUN
npmnBuierMpoBaHn akuuu;

PP — noraiueHunsa no rnaBHULN;

PrD — pnBnaeHTn 3a npuBunernpoBaHn akunun.

e [lpun TO3 MeTOO HETHUTE MapUYHU MNOTOLM Ce AUCKOHTUPAT C LeHaTa Ha buHaHCUpaHe CbC
cobcTBEeH KanuTan;

e LleHaTta Ha domHaHCcUpaHe cbC COBCTBEH KanuTarn e UanckyemaTa HopMa Ha Bb3BPbLLAeMOCT
Ha 0BUKHOBEHWTE aKLMoHepu 1 ce AedunHupa no CreaHnTe HaunHu:

KbOEeTo

KbOeTo:

KbOeTo:

o Ype3 6e3pnCKoBUA NNXBEH NPOLIEHT MMIOC PUCKOBA NPeMUs:
k, =kg. + RP
Ke — LeHaTa Ha bmHaHcMpaHe cbC cobCTBEH KanuTan;
Krr — 6€3PUCKOBUAT NIMXBEH MPOLIEHT;

RP — puckoBa npemus.

o 4pe3 MeToda Ha oueHka Ha kanutanosuTe aktmeu (Capital Asset Pricing Model
— CAPM):

k, =kgp + (km —kgp )XIB
ke — ueHaTa Ha puHaHCUpaHe CbC COBCTBEH KanuTar;
krr — 6E3PUCKOBUAT NMNXBEH NPOLIEHT;
(km - krF) — na3apHaTta puckoBa Npemums;
km — O4aKBaHaTa Bb3BpaLLlaeMOoCT Ha nasapa;
B — 6eTa koedhULMEHT.

o 4pes3 MeToda Ha AUCKOHTUPAHUTE NapUyYHU NOTOLUM:
k, = % +g

0
ke — LleHaTa Ha (bMHaHcupaHe cbe cOBCTBEH KanuTan,
D1 — ovakBaHMAT criefBall AMBUMAEHT 3a eaHa 0OMKHOBEHA akuus;
Po — ueHa Ha egHa 0OMKHOBEHa akums;

g — O4aKBaHUAT TEMIN Ha pacTex.

MpaBuna 3a oueHka Ha nopTdenna 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha bopcoBo ThprysaH coHA “Expat Bulgaria
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HauuH 2. MeToq Ha gUCKOHTMpPaHUTE napuyHu notoum 3a dupmata (Free Cash Flows to the Firm)
— 4ype3 OUCKOHTMPaHEe Ha HETHUTE Mapu4HM NOTOLM 3@ BCUYKM aKLUMOHEPU U OPYrM UHBECTUTOPW,
HamaneHu ¢ BCUYKN AbMroBe Ha KOMNaHWUSTa M OPYrM B3eMaHusa Ha MHBECTUTOPUTE, PasfnyHn OT
akumoHepuTe. M3anonseart ce HETHWUTE NapuyHM NOTOLM 3a BCUYKM MHBECTUTOPM BbB (hupmarta —
npuTexatenn Ha akuuu, AbNr U npedepeHumanin akumu. HeTHWTe napuyHM notoum ce
n3yncnseat no cnegHvTe ABa HaunHa:

e [lpy NbpBUA HAYMH HETHUTE MapUYHM MOTOLN Ce U3YUCNABAT, KaTo MporHo3HaTta nedanba
npeau NUXBW U cneq AaHbuy BbpXy nevanbara:

O Ce YBEnu4mn C NPOrHO3HNTE Pa3xoam 3a amopTu3aLms,
o Ce Hamanu c NporHo3HaTta NpoMsiHa B HETHWUSI 0OOPOTEH KanuTar;

o Ce HamManu ¢ NnporHo3HnTe NHBecTnunn B ,D,bﬂFOTpaVIHM aKTUBW.

¢ l3nonaea ce cnegHaTa popmyna:
FCFF = EBIT x(1—t)+ D — Capex — AWC ,
KbOeTo: FCFF — HeTHM napnyHKn noTouu 3a pupmaTa;
EBIT — ne4yan6a npegu NMxXen n gaHbuy;
t — paHbYHa cTaBKa;
D — amopTunsauuu;
Capex — UHBeCTMLMMN B ObMArOTPanHN akTUBMK;
AWC — npomsiHa B HETHMSI 06OPOTEH KanuTarn.
o [lpu BTOPUS Noaxon ce nsnonsea criegHarta opmyna:
FCFF = FCFE + Int x(1-t)+ PP - ND + PrD
KbOeTo: FCFF — HeTHM napuyHmn notoum 3a pupmara;
FCFE — HeTHM napun4Hn NoToLmM 3a OOMKHOBEHUTE aKLMOHEPW;
Int— pa3xogm 3a nuxsu;
t — naHbyHa cTaBka 3a oupmarTa;
PP — noraweHusa no rmaBHULMU;
PrD — guBnaeHTM 3a NpMBUNENMPOBAHN aKLmK;

ND — HOB [Obfr, KakTO M MOCTbMMEHUA OT W34aBaHETO Ha eMUcuu
npusunernpoBaHn akuuu;

e HeTHMTE napuyHM NOTOUM Ce AMCKOHTUPAT CbC CpefHOoMpeTerneHarta LeHa Ha kanutana Ha
apyxectBoTo. [Mpn onpegensaHeTo Ha OTHOCUTENHUTE OANOBE Ha PasfNMYHUTE U3TOYHULM Ha
Kanutan ce u3nonasaT Na3apHUTE UM CTOMHOCTY;

o CpepgHonpeTterneHaTa LeHa Ha Kanutana Ha OPY)XeCTBOTO Ce onpedens 4pes3 crnegHarta
dopmyna:

WACC =k, x B +k, x(1-1)x b +k o X _n ),
E+D+PS E+D+PS B \E+D+PS

MpaBuna 3a oueHka Ha nopTdenna 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha bopcoBo ThprysaH coHA “Expat Bulgaria
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WACC — cpegHonpeTerneHaTa LeHa Ha Kanutana;
ke — LeHaTa Ha hbnHaHcupaHe cbC COOCTBEH KanuTarn;

k¢ — UeHaTa Ha (huHaHCcUpaHe ¢ AbMr, Npean Aa e oTyeTeH AaHbYHUA edoekT
OT pasxoguTe 3a JIMXBU;

t — faHbYHaTa cTaBka 3a pupmarTa;

Kps — LleHaTa Ha pUHaHCUpaHe C NPUBUAErMpoBaHU akuuu;
E — nasapHa CTOMHOCT Ha akuMnTe Ha KOMMNaHUATa;

D — nasapHaTa CTOMHOCT Ha gbfira Ha KOMNaHUATa;

PS — nasapHarta CTOMHOCT Ha npunBunerMpoBaHnNTe akumn Ha KoMnaHuATa.

KoraTo nasapHaTa CTOMHOCT Ha ObJfira He MOXe Aa 6baoe onpegerneHa, ce n3nosnaea G6anaHcoBaTa

MY CTOWMHOCT.

Bcekn eguH oT meToauTe 3a onpedensHe Ha CTOMHOCTTa Ha akUMOHEPHUS Kanutan Moxe Aa
n3nonssa eavH oT ABaTa Modena Ha AUCKOHTUPaHe:

e [locTosiIHEH Temn Ha pacTex, npu KONTO ce npunema, 4e pbCTbT Ha d)I/IpMaTa € MNOCTOAHEH U

cTabunen;

<DopmynaTa, KOATO Ce n3noni3ea e:

KbOEeTo:

FCKH

r—g ’

Py — HacTosiwaTa CTOMHOCT Ha cBOGOAHMTE NapuUyHM NOTOUY;
FCF — vnn FCFE vnu FCFF;

r— CbOTBE€THATa HOpMa Ha ANCKOHTUPAHE;

P0=

g — NMOCTOAHHUAT TeMI Ha pa3CTeX Ha KoMNaHunATa.

e [lBycTeneHeH TeMn Ha pacTex, Npu KOMTO ce npuema, Ye CbLiecTByBaT ABa nepuoga. 3a
NbpBUS Mepuod Ce MpaBu NPOrHo3a 3a HEeTHUTE NapuyHM MoTOuM 3a Bcsika roAuHa
NOOTAENHO, a 3a BTOPUS Nepuoa ce npuema, Ye HeTHUTE NapuyHM NOTOUM Lie HapacTeaT C
YCTOMYMB TEMM WUIU e OCTaHaT NOCTOSIHHW.

CDopmynaTa, KOATO Ce MU3MNors3Ba, e:

KbOEeTo:

P B 1=n FCE + })n
5 (1+r) (Q+r) ’

Py — HacTosiwaTa CTOMHCT Ha cBOBOOHUTE NAapUYHM MOTOLN;

FCF; — wnn FCFE vinn FCFF npe3 roguHa t;

r— CbOTBETHAaTa HOpMa Ha ANCKOHTUPaHE npe3 NbpBUA Nepunon;

P, — cTOMHOCTTa Ha CBOOOAHWUTE MApUMYHU NOTOLUM B HA4arioTo Ha BTOPUS
nepuoa Ha yCTonums pbCT. P, ce n3umcnasa rno cnegHus HaumH:

. _FCE,,
" or-g,

MpaBuna 3a oueHka Ha nopTdenna 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha bopcoBo ThprysaH coHA “Expat Bulgaria
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KbOEeTo: I'n — CbOTBETHATa HOpPMa Ha ANCKOHTMpPaHe Npe3 nepnoaa Ha NOCTOSHEH
PbCT;

gn — MOCTOSIHHMAT TEMMN Ha pacTeXx Ha KomnaHusTa. Korato ce npuema, ve
npes BTOpMSA Nepuog HETHWUTE NapU4HU MOTOLM Lie OCTaHAT MOCTOSHHMU, TO
Toraea gn=0.

A3) MNocneggala oueHka Ha akumu, NpugobuTn BCneacteMe OT yBENMYEHME Ha KanuTana CbC
CpeAcTBa Ha APYXECTBOTO EMUTEHT UK OT pasaersiHe Ha CblLUEeCTBYBaLLUTE akLMK, Ce U3BbpLUBA
KakTo cnepsa:

e B cnyyamte Ha npugobuBaHe Ha (HOBM) akuMm OT OAAEHO OpPYXECTBO BCNEACTBME Ha
yBenuMYeHne Ha KanuTana CbC CpeACcTBa Ha ApY)KeCTBOTO, Ce Npu3HaBa B3emaHe OT gartaTa,
OT KOSITO nNpuTeXaTenuTe Ha akuMm Ha [OPYXecTBOTO HsMaT npaBO Ha akuum ot
yBENMYEHNETO Ha Kanutana — paartarta, cnefj KOATO CKIMOYEeHU CAEenkM C akuuuTe He
Bb34encTBaT BbpXy NpaBoTO 3a NpuaobrBaHe Ha HOBWM akLMK 0O AaTaTa Ha permctpupaHe
Ha yBENMMYEHNETO Ha KanuTana n BNMCBaAHETO My B ieno3nTapHaTa MHCTUTYLMS;

CToMHOCTTa Ha B3eMaHEeTo € paBHa Ha NPOM3BEAEeHNETO OT B6posi HOBM akuMKn U LeHaTa Ha
eHa HOBa aKuus.

R=N,xP,
KbaeTto. R — B3eMmaHe;
N, — 6pon HOoBM aKkumu;
P, — ueHa Ha egHa HOBa akUuS.

LleHaTa Ha egHa HOBa akuusi ce MonyvaBa kaTo nocrefHaTa LeHa Ha OueHKa Ha efHa
,CTapa“ akuma 6bae pasgeneHa Ha cymata OoT 6pos HOBWM akuum, Nnpuaobutn cpely egHa
,CTapa“ akuma n egHa 1 ,ctapa“ akyus.

_ K

tv 1)

Kbaeto: P, — LueHa Ha edHa HOBa akuus;
P, — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa“ akuus;
N, — 6poii HOBM akuumn 3a egHa ,cTapa“ akums.

OT pataTa Ha BMMCBaHe Ha HOBMTE akuuM B AenosuTapHaTa MHCTUTYUMst OO AaTtaTta Ha
BbBEXJaHe 3a TbProBusi Ha perynvpaH nasap unm pyro MscTo 3a TbproBusi HOBUTE aKLuK
ce Npu3Haear Mo LeHa, u34ucneHa no cnegHarta dopmyna:

_ 5K
"N, 1)
KbOEeTo: P, — LueHa Ha eHa HOBa aKUus;

P, — nocnegHa ueHa Ha oueHKa Ha efHa ,CcTapa“ akums;

N, — 6poii HOBM aKkuum 3a egHa ,cTapa“ akuums.

MpaBuna 3a oueHka Ha nopTdenna 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha bopcoBo ThprysaH coHA “Expat Bulgaria
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Cnen BbBexpgaHe 3a TbproBnd CbOTBETHOTO MACTO 3a TbproBnAa Ha HOBUTE akKuuu,
nocnegBpawiata MM OUueHKa Ce U3BbpLuBa CbIf1aCHO MeToauTe 3a OLeHKa Ha LEeHHU KHWXKa,
aonycHatu o0 Unn TepryBaHn Ha perynmpad nasap mnm apyro MACTto 3a TbpProBuA.

e B cnyyante Ha npuaobwBaHe Ha (HOBM) akuMvM OT [adeHO APYKECTBO B pesyntaT oT
pa3gensiHeTo Ha BeYe CblUECTBYBaLLUTE akumm (CNNUT) ce Npu3HaBa B3eMaHe OT gartaTa, oT
KOSITO HOBWTE aKLMM Ca Beye OTAENeHM OT CblUeCTBYBaALUTE akuuu — AaTara, crnef KosiTo
CKIMIOYEHWN COENMKN C aKuMUTe He Bb3AeincTBaT Bbpxy NpaBoToO 3a nNpuaobuBaHe Ha HoBUTE
aKkuuu 0o gataTa Ha permcTpypaHe Ha HoBUsi Bpoli akuMK B Aeno3uTapHaTa MHCTUTYLUS:

CTOMHOCTTa Ha B3eMaHeTO € paBHO Ha NPOM3BEAEHMETO Ha Gpos HOBM aKUMK U LieHaTa Ha
eflHa HOBa aKuus.

LleHaTa Ha egHa HOBa akuusa ce MonyyaBa KaTo nocriegHarta LeHa Ha OueHka Ha efHa
,CTapa“ akuma 6bae pasgeneHa Ha Opost HOBM akuuu, npuaoduTn cpeuwly egHa ,crapa“
akums.

R=Nn><PO><L,
N

.
KbOEeTo: R — B3emaHe;
N, — 6pon HOBW aKuuW;
Py — nocnegHa LeHa Ha OLEeHKa Ha edHa ,cTapa“ akums;
N; — CbOTHOLLEHME Ha cnnnTa.

OT paTtaTta Ha BNUCBaHe Ha HOBMTE akuMu B Aeno3nTapHaTta MHCTUTYUMst OO AaTtaTa Ha
BbBEXJaHe 3a TbProBMs Ha CbOTBETHOTO MSCTO 3a TbProBMs HOBUTE akLWUM ce MpuaHaBaT
Mo LeHa, u3ducreHa no cnegHata dopmyna:

P=Pox1/N:;
KbOeTo: P — ueHa Ha HoBa akuus;
Py — nocnegHa LeHa Ha OLEeHKa Ha edHa ,cTapa’ akuus;
N; — cCbOTHOLLEHME Ha cnnuTa.

Cnep BbBexaaHe 3a TbProBus Ha perynvpaH nasap Ha HOBMTE akuuu, nocnensailiaTta UM
OLIEHKa Ce M3BbpLLUBA CbITIACHO METOAWUTE 3a OLEHKA Ha LEHHW KHWXa, AonycHaTV A0 UNn
TbpryBaHu Ha perynupaH nasap unv gpyro Msicto 3a TbproBusi.

[4) (M3m. ¢ Pew. Ha CO Ne 198/02.05.2017 r., Nam. ¢ Pew. Ha CI Ne 407/28.08.2023 r.)
NopensbpoeHute metoaun no 1. A1), 02) n [03) 3a onpegensiHe Ha cnpaBegnveBaTa CTOMHOCT Ha
LEHHUTE KHWXa MoraT Aa Obaart KopurmpaHun ¢ koepmuneHTn, o00cHoBaHM Ha 6a3ata Ha AaHHU U
obcToATencTea, npeacTaBnsaBaliM CbOTBETHO paskpuTa BbTpeLlHa MHdopMaumst N0 CMUCHIa Ha
TekctoBeTe B Hapenba Ne 2 ot 09.11.2021 r. 3a nbpBOHa4anHoO v NOCNefBallo paskpuBaHe Ha
nHopMmauma npu nNyoGnMyHO npegnaraHe Ha LEHHM KHUWXa W OOMyCcKaHe Ha LEHHM KHKa [0
TbProBus Ha perynupad nasap.

[5) CnpaesegnuBata CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU HA KONEKTUBHATa WHBECTULMOHHA
CXeMa Nnpv HeakTUBEH Nnasap ce onpegens, Kato ce U3nons3eaTt CreaHnTe TEXHUKN 33 OLEHsIBaHe:

e l13non3BaHe Ha LUeHu oT CKOpoLWwHKU 1 cnpaBeainBun na3apHu caenkn Mmexay I/IH(*)OpMI/lpaHI/I 7
Xenaewin CTpaHu;

MpaBuna 3a oueHka Ha nopTdenna 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha bopcoBo ThprysaH coHA “Expat Bulgaria
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e l3non3BaHe Ha cnpaeka 3a TekyllaTa cnpaBefiMBa CTOMHOCT Ha ApYr, EKBUBANEHTEH aKTuB,
e (O6uionpnetn meToaum.

E) B cnyyante Ha npuaobuBaHe Ha npaBa OT AafeHO OPYKECTBO MpU yBeNMYeHUe Ha kanutana
ypes eMUCUSl Ha akuMK ce npu3HaBa B3emaHe (Ha npasa) OT AaTaTa, OT KOSTO nputexartenurte Ha
aKuMM B OPY)XECTBOTO HAMAT MpaBo Aa rnornyyaT npaea 3a 3anvMcBaHe Ha akuuu OT YBEenMYeHneTo
Ha KanuTana (gaTara, crneq KOsiTo CKIMHYEeHM COENKN C akuMnTe He Bb3[leNcTBaT BbpXy NPaBoTo 3a
nNpuaobuBaHe Ha Npaga), 4o AaTaTa Ha perncTpupaHe Ha npaBaTa B Aeno3utapHaTa MHCTUTYLMS.

CTonHOCTTa Ha B3eMaHeTO Ce U34YUCrsiBa Ha OCHOBATa Ha criegHaTa cdopmyna:
R =NxP,
KbOeTo: R: — B3emaHe;
N — 6pon npaBa;
P:— ueHa Ha npaBo.
LleHaTa Ha npaBOTO ce u3dncnaesa vpes cregHarta popmyna:
P+PxN
_ ! -
R R
N +1
KbOEeTo: P: — ueHa Ha npaso;
P\ — LeHa Ha nocneaHa oueHKa Ha akumaTa (Npean oTAeNsHeTOo Ha npasaTa);
Pi — eM1CMOHHA CTOMHOCT Ha HOBUTE akL WK,
N: — 6pon akuumn B egHO Npaso.

OT partaTta Ha perucTpauus Ha npasaTa B AenosutapHaTa WMHCTUTYUMS, CbluuTe ce npusHasat
KaTo akTKB B NopTdoenna no LeHa onpeaeneHa no popmynara no-rope.

E1) (M3m. c Pew. Ha C[0 Ne 198/02.05.2017 r.) [Npn HEBBL3MOXHOCT Aia ce NMpuroXxaT Ha4ynHuTe 3a
oueHka no T. [ nocnegsawiata oueHKa Ha npasBa ce M3BbpLUBa MO LeHa, npeacTtaBnsasalla
pasnuka Mexay LueHaTa Ha CbliecTByBallMTe akuumvM Ha [APYXeCTBOTO, OnpeaerneHa cropen
n3nckBaHusTa Ha 1. [ 1 eMrcnMoHHaTa CTOMHOCT Ha HOBUTE akuuy OT yBenU4eHMeTo Ha KkanuTtana,
YMHOX€EHa No CbOTHOLLUEHMETO Ha Bpos akumu B e4HO npaeo.

E2) OT pataTa Ha 3anucBaHe Ha akuMUTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTta [o AaTtaTa Ha
perucTpupaHe Ha yBENMYEHMETO Ha KanuTana u BnMCBaHETO My B AenosutapHaTa MHCTUTYLUS
3anvMcaHuTe akuMm ce oTpassaBaT KaTo B3emMaHe, KoeTo ce hopMmupa, KaTo BpoAT Ha 3anucaHuTe
aKuMM ce YMHOXW Mo cymaTa OT CTOMHOCTTa Ha €f4HO NpaBo Mo focrefHaTa oueHKa npeau
3anvMCcBaHeTO Ha akuuuTe, pasaeneHa Ha 6post akuMu B eHO NMpaBO M eMUCUOHHATa CTOMHOCT Ha
efHa akuus.

P
Rr=N, x| P+
N

r

KbAeTo: R, — B3emaHe;

N, — 6pow 3anMcaHun akumm;

Pi — eM1CMOHHA CTOMHOCT Ha akUus;

MpaBuna 3a oueHka Ha nopTdenna 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha bopcoBo ThprysaH coHA “Expat Bulgaria
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P: — CTOMHOCT Ha eQHO NpaBo;
N: — 6por akumm B egHO Npaso.

Ot parata Ha 3anucBaHe Ha akuuuTe B pe3yntart Ha ynpaxHdABaHE Ha rfnpaBaTta OO0 AaTaTa Ha
3annawaHe Ha eMMCMoHHaTa UM CTOMHOCT Bb3HUKBA 3a4b/PKEHNE KbM OPY>XeCTBOTO — EMUTEHT.

E3) OT patata Ha BNMCBaHe Ha HOBWUTE akuMM B AenosvTapHata MHCTMTYUMS OO0 OartaTta Ha
BbBeXJaHe 3a TbProBUs Ha CbOTBETHOTO MSACTO 3a TbProBUS HOBWUTE aKLUMK ce Mpu3HaBaTt Mo
LleHa, u34ncneHa no criegHarta dopmyna:

P:E+£
.
KbAeTo: P — ueHa Ha akuuATa;
Pi — eM1CMOHHA CTOMHOCT Ha akuus;
P: — CTOMHOCT Ha egHO npaBo n

N: — 6pon akumm B egHO NpaBo.

>K) B cnyyaunte, korato He ce npoBexaa TbProBus Ha MSICTO 3a TbproBusi B paboTHU 3a cTpaHaTa
OHW UK KoraTto OafdeHn LEHHM KHDKA ca BPEMEHHO CMPEHU OT TbProBus, 3a nocregsalla oleHka
Ha UEHHUTEe KHWXa, OOnycHaTW OO MMM TbpryBaHW Ha perynupad nasap, ce npuvema oueHkara,
BanuaHa 3a AeHs Ha nocregHaTta Tbproecka cecus. Mpu nocneaBalla oueHka Ha obnurauum no
pega Ha n3pevyeHne NbpBO Ce OTYUTA U HaTpynaHaTa NMxBa 3a CbOoTBETHUTE AHW. [MpaBunoTo ce
npunara n B cnyyamte, KOraTo Ha MSICTO 3a TbproBusl He Ce NpoBexda TbpProBcka cecus, nopagu
HepaboTeH B CbOTBETHATa CTpaHa AeH, KoUTo e paboteH B Penybnvka bbnrapus.

lMpaBunoTo He ce npunara, KOraTo Ha perynMpaHusa nasap He ce NpoBeXaaT TbProBCKN cecun 3a
noseye oT 5 paboTHM gHKU. B TO3n cnyyan nocnegeallaTa oLEHKa Ce M3BbpPLUBA MNP CbOTBETHOTO
npunaraHe Ha 7. ) n E1).

3) Mpu onpenensiHeTo Ha cnpaBefnvBa CTOMHOCT HA LEHHM KHWKA 4pe3 W3MNon3BaHeTo Ha
pasnuYyHM METOAM 3a OLEHKa Liile ObaaT U3non3saHu CriegHUTe NPUMEPHU AaHHN U PaKTopu:

e OOsiBeHa B NMpOCNEKT 3a NyONUYHO NpepfiaraHe Ha LEHHU KHMXa Ha eMUTEHTa EMWCUOHHA
CTOWHOCT;

e PeleHne 3a yBenmyaBaHe nnn HamansiBaHe Ha KanvTtana Ha EMUTEHTA;
o PelleHune 3a npeobpasyBaHe Ha OPYKECTBOTO — EMUTEHT;

o BcsakakBu M3MEHEHUS B Tbprosckata OENHOCT Ha eMUTEHTa, KOUTO 3acaraTt ueHata Ha
HeroBute LeHH KHNXa;

e [IpomeHu B ycTaBa Ha EMUTEHTA;

e (O6pasyBaHO WCKOBO, W3NBbAHUTENHO WM 00e3neYnTenHo npou3BOACTBO, MO KOETO
E€MUTEHTBLT € OTBETHUK;

e AHanus Ha doyHOamMeHTanHu JaHHN 3a EMUTEHTA;

e AHanM3 Ha CTOMAaHCKUS CEKTOp, B KOMTO (DYHKLUMOHMPA EMUTEHTBLT; XU3HEH UUKbN Ha
CeKTopa 1 peakuusi Ha cektopa cnpsiMo GU3HeC LMKbNa; oueHka Ha BbHLUHU hakTopu, KOUTO
OKa3BaT BMMSIHWE; aHanu3 Ha TbPCEeHeTO M NpeasnaraHeTo;
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e AHanms3 Ha 06LLIOoTO CbCTOSAHME Ha nas3apa Ha UeHHU KHMXa;

e HdopmMauma OTHOCHO COEnKM UM oepTu 3a JadeHUTe LIeHHU KHMXa Ha mecTaTa 3a
TbproBus;

e VIHdopmaums OTHOCHO TbProBUSiTA U KOTUPOBKUTE HAa LIEHHM KHUXA Ha NOoAoOHM eMUTEHTU
Ha perynupaH nasap v gpyrv mecta 3a TbproBusi;

L] ,D,pyrm OaHHN N (*)aKTOpI/I, MMawy OTHOWEHNE KbM OLEHABAHUTE LEHHWN KHNXaA.

1) lMNpu onpegensHeTo Ha nocreaBaliaTta CTOMHOCT Ha LEHHW KHWKa 4Ype3 U3Mnon3BaHeTo Ha
pasnMyHn MeToaM 3a oueHka we 6O6baarT U3NoN3BaHW CNeagHUTE OCHOBHM U3TOYHULUM Ha
MHG OpMaLnA:

e ODUHAHCOBM OTYETU HA EMUTEHTUTE;

e [lpocnekTn 3a NnyGrMyHO npeanaraHe Ha LEeHHW KHWXa;

e Pervnctbp Ha nybnuyHMTE gpyKecTBa 1 ApYrn EMUTEHTN Ha LIEHHWN KHWKA, BoAeH OT KPH;
o OdwmumanHu 6roneTuHn Ha perynupanmn nasapu, bBHB n HCUY;

o KoTupoBKKM, OONETUHN M aHanM3M Ha Obhrapckm u 4YyXOecTpaHHW perynupaHu nasapu,
PENTUHIOBUN areHumn, 6aHKn, MHBECTULIMOHHM MOCPEeaHMLM, BKMOYUTEMNHO U HA MbPBUYHU
annbpu Ha OUK;

e AHanuan, ny6nvu<au,|/w| M KOMEeHTapun Ha peHOMUpaHU 6'bJ'IFapCKI/I n YyxpgectpaHHU
KOHCYNTAaHTU N aHann3aTopu.

K) (U3m. c Peww. Ha C[1 Ne 158/01.07.2016 r.) CnpaBeanusaTta CTOMHOCT Ha CPOYHUTE 1 6e3CPOoYHM
Aeno3nTn, NapuTe Ha Kaca 1 KpaTKoCpoYHUTE B3eMaHus ce onpeaens KbM AeHsl Ha NpeoueHKarTa,
KakTo creaga:

e Cpo4HuTE Aeno3nTu — No HoOMWHaNHaTa UM CTOMHOCT;
e bBe3cpoyHuTE A4eno3nTh 1 napuTe Ha kaca — No HOMUHarHa CTOMHOCT;
e KpaTtkocpoyHuTe B3eMaHus 6e3 onpeaerneH NMXBeEH NPOLEHT UK A4oxoa — No ce6ecTonMHOCT;

° KpaTKOCpO‘-IHI/ITe B3eMaHuaA C onpeaeneH nmxseH npoueHT uin goxoa — no cebeCTonHOCT.

J1) (M3m. c Pew. Ha C[0 Ne 436/18.12.2025 r.) duHaHCOBUTE aKTUBW, AEHOMUHUPAHU B
YyyxKgecTpaHHa BanyTa, ce npensuyncnssaT B eBpoBaTa paBHOCTOMHOCT, onpeaerneHa no
LeHTpanHusa Kypc Ha bbnrapckata HapogHa 6aHka, BanvaeH 3a AeHsl, 3a KOUTO ce oTHacs
OLleHKaTa.

M) MNocneaBallaTta oueHka Ha MHCTPYMEHTUTE Ha NapuyHMA nasap, 4ONyCcHATW A0 UK TbpryBaHu
Ha perynupaH nasap vnu gpyro MscTo 3a TbproBus, ce onpeaens:

M1) Mo nocneaHa LeHa Ha CKoYeHa € TSX CAenka Ha CbOTBETHMSA nasap 3a nocnegHunsa paborteH
AEH;

M2) MNpu HEBBL3MOXHOCT [a Cce NPUIOXM HaYMHBLT 3a oueHKka no nogTodka M1, oueHkata ce
M3BbPLLUBA MO LeHa ,KynyBa“ npu 3aTtBapsHe Ha nasapa 3a nocnegHus paboTeH OeH, 3a KOUTO ce
N3BbPLLBA OLleHKaTa, 06siBEHa B €NEKTPOHHA cUCTeMa 3a LieHOBa MHAOPMaLUA Ha LIEHHWN KHUXA;

M3) lMpn HEBB3MOXHOCT Aa Ce MPUIOXM Ha4MHBLT 3a oueHka no noarovka M2 oueHkaTta ce
M3BbPLUBA MO MOCMefHa LeHa Ha CKIYeHa C TaxX caenka B pamkute Ha nocnegHus 30-gHeBeH
nepwoga.
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AKO He MOXe [a ce Oonpeaeny LeHa no peaa Ha T. M, oueHKaTa Ha KOHKPEeTHUS BUA LEHHU KHUXKa
ce M3BbpLLUBaA NPW CbOTBETHOTO nNpunarade Ha T. [, T. E. Mpu HEeBB3MOXHOCT Aa ce npunoxar
N30POEHNTE, KaKTO M 3a MHCTPYMEHTUTE, KOUTO He Ce TbpryBaT Ha MapuU4yHWUs nasap Unu gpyro
MSICTO 3a TbProBusi, Ce€ U3Non3eaT creaHuTe opMynu:

CTonHOCTTa Ha 4eno3uTHUSA cepTudmkaT ce onpeaens no cnegHata dopmyna:

MV
FPep = ’
. d
I1+|ix——
[ 365)
KbOeTo: MV =Nx|1+ in
100 365

Pcp — CTOMHOCTTa Ha Aeno3nTHUS cepTudukar;

MV — cTOMHOCTTa Ha Oen03nUTHUA cepTUdUKaT Ha Nagexa;

N — HOMUWHanHa CTOMHOCT Ha Oeno3nTHUA cepTudukar;

d — 6pon oHM OT faTaTa Ha NpeoLleHKa A0 Naaexa;

i — OUCKOHTOB MPOLEHT;

C — NuxBa, NraTtMma BbpXy Aeno3upaHaTa cyma, NocoyYeHa Bbpxy cepTudumkaTa.

KpaTkocpoyHuTe ObpXKaBHM LEHHW KHMXKA (CbKPOBMLLIHM GOHOBE) Cce oLeHsIBaT no gopmynara:

d
P, =N 1-|ix-2]|,
K (’x%sj

KbAEeTo: Ptb — ueHaTa Ha cbKpOBULLHMS OOH;
N — HOMMHaNHa CTOMHOCT;
i — INCKOHTOB MPOLIEHT;
d — 6poii AHK OT AaTaTa Ha NpeoueHKa Ao nagexa.

H) Xunotean, npu konto GoHABLT Le onpeaens cnpaBeAnvBa LieHa Ha akTUBKU, NO METOO0sorus,
pasnuyHa oT MeTodomnorusaTa, 3actbneHa ot T. A Ao T. M B HacToawwmTe lMpaBuna 3a oueHKa Ha
aKTMBUTE:

H1) ®upma, B KosiTo POHABLT MMa OANOBE, € CBareHa OT TbProBus Ha perynupaH nasap, Hama
COENKM C n3gageHnTe OT Hes LIEHHWN KHKa Ha perynupaHun nasapv unm gpyrm Mecra 3a TbproBus,
nunceaT nyénuyHn MHaAHCOBM OTYETU MUnK Apyra oMHaHcoBa MHGOpPMaUUsa 3a onpegensHe Ha
cnpaBeanuea LeHa nNo metogonornaTta oT T. A oo 7. H B HactoswwmTte lNpaBuna 3a oueHka Ha
aKkTuBuTeE;

H2) dnpma, B kosiTo PoHABT MMa aanose, 0b6siBEHA B NMUKBUAAUNS U B HECBCTOATENHOCT;

H3) ®upma, B k0ATO POHABLT € MHBECTMpan Kato yypeauTen C aHraXMMeEHT 3a eMuUTUpaHe Ha
LIEHHW KHMKa Ha perynvpaH nasap wunu apyro MsCTo 3a TbProBusi, HE € Moriyyurna paspelueHue oT
CbOTBETHUSA (PMHAHCOB perynatop 1 He e nosiyyuna craTyT Ha Ny6nnyHo OpyKecTBo;

H4) NonyyaBaHe Ha NUKBMOALMOHHM AsnoBe nog doopMarta Ha MMYLLECTBO;
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H5) AktmBu, npugobWTM NO cuiata Ha KOMMEHCALUWOHHW A0roBopu, obesweTeHnd, cbaebHn u
N3BbHCBAEOHN cnopasymeHuss U pelueHus, obe3neyntenHu [JOroBopwu, KOUTO nonagaTt B
xunote3nte oT T. H1 go 1. H4;

H6) 3a Bcuukm aktmeu, onucaxm ot T. H1 go 1. H5, ce nsrotesa goknag Ao CovBeTa Ha anpektopuTe
OT CbOTBETHUTE ANBXHOCTHM nuua Ha Y[ ,Ekcnat Acetr MennmkmbHT' EAL, oTroBapswm 3a
npeoueHkaTta Ha aktueute Ha PoHOa, B KOUTO ce npeanara MeToAMKa 3a OLEeHKa WM KOHKpeTHa
OLIeHKa Ha JafeHust akTUB, KOWTO He MOXe [Ja ce oueHu no metogonorusita ot T. Ao 7. H B
HacToawwmTe [paBuna 3a oueHka Ha aktmBuTe. C[Il npmema cbC CBOe pellueHMe oLeHKaTa Ha
CbOTBETHUS aKTMB, KATO MOXe [la He ce Cbobpasn C NPeanoXXeHMeTOo B AOKNada Ha CbOTBETHUTE
AnbXxHocTHM nuua Ha Y[ ,Ekcnat AceT MeHnopxkmbHT” EAL. Taka oueHeHaTa cnpaBeanuea LeHa
Ha JadeHusl akTUB ce npuemMa 3a BanungHa B pamkute Ha 30 gHuW, kaTo cnepq Bcekn nammHan 30-
AHeBeH nepuwog C[Ll npepasrnexna oTHOBO OLeHKaTa Ha CbOTBETHUS aKkTUB, ako TOW BCE OLE € B
noptenna Ha PoHAa.

[.3. OueHka Ha nacuBuTe Ha ®oHAaa

CtonHocTTa Ha nacumeBuTe Ha doHAa € paBHa Ha cymarta OT ©OanaHcoBUTE CTOMHOCTU Ha
KPaTKOCPOYHUTE M ObBNTOCPOYHUTE 3aabimkeHus no G6anaHca. 3agbrkeHuaTa, AEHOMUHMPaHN B
Yy)X4ecTpaHHa BanyTa, Ce M3uncnaseart no ueHTpaneH kypc Ha BHB kbM gaTtaTta Ha oueHsiBaHe.
MacuBnTe Cce oOueHsiIBaT CbINacHO MNPUITOKUMUTE CYETOBOAHW CTaHOApTM B MOMEHTa Ha
N3BbPLUBAHE Ha OLEHKaTa.

|.4. OnpepensiHe Ha HETHaTa CTOMHOCT Ha akTuBMTE Ha oHaa (060 1 Ha eanH aan)

HeTtHaTta ctonHocT Ha aktueute (HCA) Ha doHaa ce onpenensi, Kato OT CTOMHOCTTa Ha akTUBUTE,
onpegerneHu cbrnacHo Tesm MNMpaeuna, ce npucnagHe CTOMHOCTTA Ha NacuBUTE.

HeTHaTa CTOMHOCT Ha akTUBUTE Ha eaunH asn ce mnaumcnsea kato HCA Ha doHaa ce pasgenu Ha
Oposi Ha n3gageHnTe AAnNoBe KbM MOMEHTA.

I.5. Ponsata Ha oguTopuTe Ha PoHaa 3a oueHka Ha nopTdennure n onpegensHe Ha HCA

Pondata Ha oantopuTe 3a oueHka Ha noptdennute n onpedensHe Ha HCA e na pagaTt ogMTOpCKO
MHEHME B CbOTBETCTBME CbC 3akOHa 3a He3aBMCUMUSI (PUHAHCOB OAUT WU MNpPodecuoHanHuTe
n3nckBaHMs Ha MexagyHapooHUTe OAMTOPCKM CTaHdapTW, 3a ToBa, 4Ye M3roTBsAHUTE OT
YnpaBnsiBalloTO APYXKecTBO UHAHCOBM OT4eTM Ha @PoHOa He CbabpXKaT CbLUECTBEHU
HETOYHOCTW, OTKNIOHEHUS1 U HeCcbOoTBeTCTBUSA. OauTHLT BKIHOYBA NPOBEpKa Ha GasaTa Ha TecToBe
Ha [okasaTencrBaTta OTHOCHO CyMUTE W OMOBECTSIBAHWUSATA, NpeAcTaBeHn BbB (DUMHAHCOBUTE
oT4yeTM Ha PoHOa U OUEHKa Ha npunaraHUTe CYETOBOAHW MPUHLUMMN U CbLLECTBEHUTE OLIEHKW,
HanpaBeHN OT PbKOBOACTBOTO, KAKTO U LISSMOCTHOTO NpeAcTaBsiHe BbB (PUHAHCOBUTE OTHETMW.

II. Mpouenypa 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE
Ha eauH Asn, eMUCUOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO u3KyrnysBaHe Ha gsnoseTte Ha bopcoBo
TbpryeaH dpoHa “Expat Bulgaria SOFIX UCITS ETF”.

Tasn npouedypa ce OCHOBaBa Ha WU3UCKBaHWATa Ha 3akoHa u [lpaBunata Ha doHaa.
YnpaBnsiBallOTO OPYKECTBO OCbLLECTBSABA AENHOCTTa No cbbupaHe u aHanuampaHe Ha BCUYKM
AOKYMEHTM U BCAKa MHopmMauus, KOUTO e NocnyaT 3a onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTEe, HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eduH O4n, eMUCUOHHATa CTOMHOCT U LeHaTa Ha
obpaTHO M3KynyBaHe Ha asanoseTe Ha PoHAa, KAaKTO U 3a M3BBPLUBAHETO HA BCUYKM HEOOGXoanmu
CYETOBOAHM ofepauun BbB Bpb3ka C Tasu AenHoCT. [denos3utapsaT rapaHtupa, 4e HeTHaTa
CTOMHOCT Ha aKTMBUTE W HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH Osn ce usumcnsiea ot

MpaBuna 3a oueHka Ha nopTdenna 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha bopcoBo ThprysaH coHA “Expat Bulgaria
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YnpaBengBeawoTo [OpyXecTBO B CbOTBETCTBME CbC 3aKkoHa W npasunata. [enosutapsar
ocblUecTBsiBa OOLWIMSA KOHTPOS MO cnasBaHe Ha 3akoHa, lMpaBunata Ha PoHaa v HacToswuTe
MpaBuna npu onpegensiHe Ha €MUCUOHHATa CTOMHOCT WM LieHaTa Ha o6GpaTHO M3KynyBaHe Ha
panoseTe Ha PoHAaa.

[1.1. Nlnua, onpegenswm n ynpaxHseaiwim koHTpon npu onpegensHeTo Ha HCA, HCA Ha eguH gan,
€MMCMOHHA CTOMHOCT U LieHa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBUTE, HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €dWH AN, eMUCUMOHHAaTa
CTOMHOCT WM UeHaTa Ha o0OpaTHO wu3KynyBaHe Ha pAsanoBeTe Ha doHAa ce wusyucnsBaT oT
YnpaBnsBawoTo OPYXKEeCTBO NpW crnasBaHe Ha HactoswmTe [paBuna. 3agbrkeHne Ha
YnpaBnsBawoTo ApYKeCTBO € NybrnvmkyBaHETO HAa eMUCUMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHo
N3KynyBaHe.

[1.2. (MU3m. ¢ Pew. Ha C[ Ne 197/31.03.2017 r., Nam. ¢ Pew. Ha CO Ne 407/28.08.2023 r.)
TexHonorus 3a onpeaensHe Ha HCA, HCA Ha eanH asn, eMUCUMOHHA CTOMHOCT U LileHa Ha obpaTHo
N3KynyBaHe

(M3m. ¢ Pew. Ha C[1 Ne 158/01.07.2016 r.) HeTHata cTOMHOCT Ha akTmBuTe Ha PoHOa U HeTHaTa
CTOMHOCT Ha aKkTMBWUTE Ha eauH O8N ce onpefensTt 3a Bceku paboTeH AeH npu ycrioBusTa U no
pega Ha HacrtosawmTte [lpaBuna, cbrnacHoO OEeWCcTBaWOTO 3akoHodaTencrteo, [lpaBunata u
MNMpocnekta 3a nybnuyHO npegnaraHe Ha pganose Ha PoHAa. YnpaenaAsBallOTO APYXeCTBO
N3BBbPLLBA OLleHKa Ha nopTderna Ha PoHaa, onpegens HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa,
HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha eauvH Asr, U U34YMUCnsiBa eMUCMOHHaTa CTOMHOCT U LeHaTa Ha
obpaTHO u3kynyeaHe. [1eno3ntapaT rapaHtupa, Yye CTOMHOCTTa Ha AAnoBeTe ce u3vucrnssa oT
YnpaBnsiBaLLOTO APYXXECTBO B CbOTBETCTBME CbC 3akoHa u [NMpasunara.

YnpaBnsiBalloTO OPY)XECTBO BKIOYBA B €MWCUMOHHATaA CTOMHOCT Ha 3akynyBaHWTE OANOBE Ha
NMbpBMYEH Nasap HagbaBka C LeNn MOKpMBaHE Ha pasxoamte no npogaxbara B MakcumaneH
pa3smep ot 2.0% (OoBe Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha eAuH Aan, Abmknuma kbm Y[,
OCBEH aKO He e JoroBopeHo apyro B goroesop ¢ Y. EMucrMoHHa ctonHocT Ha doHaa ce aedmHnpa
kato HCA Ha 1 gan nntoc TakcaTta, obmkuma kbMm Y[;

YnpaensBealoTo gpyxectBo Hamansea HCA Ha gsan ¢ oTOMB C Len NOKpuBaHe Ha pasxoguTte no
obpaTHOTO U3KynyBaHe B MakcumaneH pasmep oT 2.0% (oBe Ha cTo), AbimkumMa kbM Y[, ocBeH
ako He e goroBopeHO Apyro B gorosop ¢ Y[. LleHata Ha oGpaTHO uskynyBaHe Ha doHpa ce
aeduHupa kato HCA Ha 1 gsn MUHYC TakcaTta, AbJbkuMma KbM Y.

M3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE 3a [eHs Ha oueHkata, wunu aeH T, ce
n3ebpLuBa ot 9:00 oo 9:45 yaca 6bnrapcko BpeMe Ha criegpalumns aeH unm aeH T+1. Ako 3a HSAKom
OT nasapuTe To3n AeH e HepaboTeH, ce npunaraT KOTMPOBKUTE, 00SBEHN KbM nocneaHust paboTeH
[A€EH 3a CbOTBETHUA Nasap. NMpu n3umMcnsaBaHeTo Ha HETHATa CTOMHOCT Ha akTUBUTE Ce M3BbpLUBA U
HauMcnsiBaHe Ha ObJPKUMUTE Bb3HArpaXKaeHus Ha YnpaBnsBalloTo APYKeCcTBO 1 [lenosuTaps.

YnpaBnsiBalLlOTO OPYXXECTBO Ha KOMEKTMBHATa MHBECTULMOHHA cxema npeactaBda B Komucusta m
nybnukyBa no HauuH, onpegeneH B [lpocnekta, obobuwieHa wHdopmaumsa 3a obsiBeHuTe
€MMWCUOHHN CTOMHOCTU U LeHN Ha obpaTHO M3KyrnyBaHe Ha AsSrnoBeTe eavH MbT MECEYHO B Cpoka
no un. 64, an. 2 3AKUCANKW, cbabpxalum pekBuanTn no pega Ha yneH 77 ot Hapenba Ne 44.

A1) (M3m. ¢ Pew. Ha C[I Ne 198/02.05.2017 r.) lNpoueaypa 3a onpegensdHe Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHOa, HETHATA CTOMHOCT Ha aKTUBUTE Ha eOuH OSN, EMUCUOHHATa CTOMHOCT U
LileHaTa Ha obpaTHO M3KynyBaHe:
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e [lo 09:15 vaca Ha peHa T+1, cnepBaw, AeHa T, 3a KOWTO ce npaBu OLEHKaTa,
YnpaBnaBawloTo Apy>KeCcTBO nonyyasa oT LleHTpaneH genosuntap AL nHdopmauma OTHOCHO
caenkuTte 3a npogaxba n obpaTHO M3KynyBaHe Ha OANOBE C NPUKOYUI CETBIMEHT M 3a
Oposi asnose Ha doHAa B 06pbLLEHME;

o Mexay 09:15 n 09:45 yaca Ha CbOTBETHUA JEH ce U3BbpLLA CNegHOTO:

o onpegenatr ce akKtmBute Wn uUeHata Ha aKTuBute, CbIf1aCHO HacTtoAwnuTte
npasuna,

O Wun3BbBpWBA Ce o0c4YeToBOOAABAHETO Ha BCUYKM oOnepauun Ha doHga u
npeoueHKaTa Ha akKTuBuUTe U NacnBuUTeE;

o OMnpeaensaT ce HeTHaTa CTOMHOCT Ha akTUBUTE, HETHATa CTOMHOCT Ha aKkTUBUTE
Ha eauH Osn U ce Npuema pelleHne OTHOCHO eMUCUOHHATa CTOMHOCT U LieHaTa
Ha obpaTHO wu3kynyBaHe Ha gasinoBete Ha PoHpga. HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH AN ce onpeaensl KaTo HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha
doHAa ce pasgenu Ha bpos Ha asinoBeTe B 00OpblUEeHWe B MOMEHTa Ha ToBa
onpegendHe. EmucmoHHata cTomHOCT € paBHa Ha HCA Ha eguH gsn,
yBenuMyeHa c pa3xoauTte no emmutupaHeTo B pa3mep Ha 2.0% ot HCA Ha eavH
ASN, OCBEH ako He e OoroBopeHo Apyro B gorosop ¢ Y. LleHata Ha oGpaTHO
n3KynyeaHe e paBHa Ha HCA Ha eauH gsin, HamaneHa ¢ pa3xoaute no odpaTtHo
nskynysaHe B pasmep Ha 2.0% ot HCA Ha eawH [Osan, OCBEH ako He e
A0roBOpeHo apyro B gorosop ¢ Y[.

e kbM 09:45 vyaca Ha geHs T+1, cneaBawl aeHs T, 3a KOUTO Ce M3rOTBs OLEHKaTa, ce uanpawa
Ha [leno3nTtapsi nauymcneHaTa HeTHa CTOMHOCT Ha akTMBUTE, HETHA CTOMHOCT Ha aKkTUBUTE Ha
€OVH Osn, EMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO M3kynyBaHe Ha ganoBeTe Ha PoHAa,
KaKTO M Ha uanata uHopmaumsa 3a onpeaensaHeTo WM, BKNKOYMTENHO 3a 6post Ha
npogageHuTe n obpaTtHO U3KYNeHN OANOBE C MPUKIIOYMIT CETBIIMEHT;

e 10 10:45 yaca Ha geH T+1, cnegBauw, geHsa T, 3a KOMTO ce U3roTBs OLEHKaTa, Ce M34yakesa
noTBbpPXAeHue oT [Jeno3utapsa 3a NpaBUTHOCTTA Ha Taka WU3YUCIIEHUTE HETHA CTOMHOCT Ha
aKTUBUTE, HETHa CTOMHOCT Ha aKTUBUTE Ha e€AuH Asr, eMUCUOHHA CTOMHOCT M LeHa Ha
obpaTHO n3KynyBaHe Ha ganosete Ha PoHAa (Npu KOHCTaATUPaHU HapyLUeHMs ce U3BbpLuBaT
Kopekuun Ha HecboTBeTcTBMATa); 40 11:00 yaca geH T+1, cneasaw, aeHs T, 3a KOWTO ce
M3roTBs1 OLIEHKaTa, 3aBbplLLBa NpoLUechT Mo onpeaensaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE
3apgeH T.

(U3m. ¢ Pew. Ha C[I Ne 198/02.05.2017 r.) NngukatneHa HCA v wHgmkatneHa HCA Ha gsn ce
naumcnasa u nybnukysa ot bB®B mnn oT gpyr onepatop Ha perynupadH nasap, Ha KOWTo ca
perncTpmpann 3a TbproBus ganosete Ha ®oHAa, 3a BCEKM OEH, B KOUTO asinoBeTe Ha PoHpa ce
TbpryBaTt Ha perynvpaH nasap (perynupaHunsT nasap € OTBOPeH 1 AaHHW 3a PedepeHTHMS nHaekc
ce nybnukyBaT) NOHe OBa MbTU Npe3 cecusita 3a AeHsA. 3a uenta ynpaensBawoTo APY>KeCTBO
CKMoYBa OT MMETO M 3a cMeTka Ha PoHaa OOroBOp CbC CbOTBETHMS OMepaTop Ha perynupaH
nasap. MNpn nunca Ha TakbB gorosop uHaukatmBHa HCA n HCA Ha gan ce nyGnukysaTt oT
YnpaBnsiBaLLlOTO APYXECTBO Ha MHTEPHET CTpaHuuaTa Ha doHaa.

(M3m. c Pew. Ha CO Ne 198/02.05.2017 r.) YnpaBnsiBallOTO Apy>ecTBO npefocTtass Ha bBPb nnn
Ha Opyr onepaTop Ha perynvpaH nasap, Ha KOMTO ca perncrpupaHu 3a TbproBus OArnoBeTe Ha
doHaa, faHHM 3a CTpyKTypaTa Ha nopTdenna, 3a obema nputexaBaHU MHCTPYMEHTU OT BCsKa
no3uumusi, 3a pa3mepa Ha napuyHuTe cpenctBa BbB PoHaa, kakTo M 3a 6pos Ha u3gageHuTe
Asnose, NoTBbpAeHu oT [eno3utapsa Ha PoHAaa 3a npeanwHua paboTeH aeH. Npu n3uncnssaHeTo
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Ha MHOWKaTUMBHATa HETHA CTOMHOCT Ha akTMBWUTE Ha BopcoBo TbpryBaHus oHa onepaTopbT Ha
CbOTBETHUA perynupaH nasap unu YnpaensiBawloToO OPYKECTBO OOHOBSIBA LEHUTE HA aKTUBUTE B
noptdenna Ha PoHaa, KaTo OcTaBsl HEMPOMEHEHO HMBOTO Ha BCUYKU APYrK eneMeHTn oT 6anaHca
Ha PoHAaa.

[o kpasi Ha paboTHuA aeH T+1, B KONTO Ce U3BbPLUBA M3YNCNSIBAHETO HA EMUCUOHHATa CTOMHOCT
N ueHaTa Ha ob6paTHO M3kynyBaHe Ha ganoeeTe Ha doHaa, YnpaBnsaBalloToO APYKeCTBO 0bsBsiBa
Te3n JaHHW Ha canTa Ha YnpaBnsaBalLoTo APYKECTBO.

YnpaBnsiBawloTo APYXECTBO BOAM NMPOTOKONM 3a obCcbXaaHuaTa, pelleHnaTa n U3ToMHUUUTE Ha
MHOpMaLMs, CBbpP3aHM C OMNpedensHeTo Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHga. Kbm
NpOTOKONUTE Ce npunaraT MHopMaumsaTa n JOKyMeHTaunsaTa, KoMTo ca U3non3BaHn 3a B3emMaHe
Ha pelleHuaTa. [poTokonuTe ce CbXxpaHaBaT MUHUMYM NET rognHu. LisnoctHaTa gOKyMeHTauus u
WHopmaLms, cBbp3aHa ¢ onpegenaHe Ha HCA Ha doHaa n HeTHaTa CTOMHOCT Ha eguH an ce
CbXpaHsiBa Ha XapTUEH N MarHUTeH HocuTen (2 konus).

PbKkoBoauTenaT Ha otaen ,BbTpelleH KOHTPON U HOPMaTUBHO CbOTBETCTBME" Ha YNpaBnsABaLLloTo
[PY>XECTBO € OTFOBOPEH 3a CbXPaHSIBAHETO Ha AOKYMEHTUTE, CBbP3aHu C n3uncneHneto Ha HCA
Ha dPoHOa 1 onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE HA eAWH OSn.

KoHTponbT BbpXy NpoLieca Ha CbxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu ¢ u3uncneHmeto Ha HCA
Ha doHOa M onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH AAN ce OCbLUEecTBsiBa OT
CbBeTa Ha gupeKkTopuTe Ha YNpaBnsiBalLoTo APY)KECTBO.

YnpaBnsiBalloTO APYXEeCTBO W3Mon3ea nporpamMeH nNpoaykT npu M3YucrsiBaHE Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa CTOMHOCT M LieHaTa Ha ob6paTHO m3kynyBaHe. [MporpaMHuaTt
NPOAYKT € CBbp3aH CbC cyeToBOAHATa cucteMa Ha PoHAa, KOeTo NO3BONsABa 3araraHe Ha MakeTu
3a OCYETOBOAsIBAHE Ha pasnuYHMTE onepaumm W nocrneasallo aBTOMAaTUMYHO FeHepupaHe Ha
CYETOBOAHMTE 3anucu, KOMTO Ce npuMemMaTr B cyeToBogHaTa cuctema. To3n Tun CBbP3aHOCT
enMMUHUpa ABOWMHOTO BbBeXAaHe Ha MHopMauusa, Kakto W gonpuHaca 3a ms3barsaHeTo Ha
rPeLKM Npu MNOBTOPHO BbBexaaHe. CodTyepbT pasunTa OHeBHUTE bannoBe Ha bBbnrapcka
doHaoBa 6opca — Codus 1 v BKIIOYBA B MHCPOPMALMOHHMSA MacuB Ha cucTtemata. Ha 6asa Ha
Te3n JaHHM Ce M3YUCMsIBa eXeOHEeBHO MnasapHaTa LeHa Ha nosvuuute, TbpryBaHn Ha bOPB npwu
cbbniogaBaHe Ha npuTexaBaHua ob6eM OT CbLOTBETHUTE No3uumm B noptdenna Ha doHaa n npu
crnasBaHe Ha ypegeHuTe B Te3u npasuna KpUTepumn 3a Hanvume Ha nasapHa LieHa 1 ce BKIo4Ba B
HeTHaTa CTOMHOCT Ha akTusuTte. [NasapHuTe LeHn Ha pyrnte akTuem e 6baaT UMNopTUpaHu no
€neKTPOoHEH MbT. MNMporpaMHNAT NPOAYKT € C PasfiMyHN HMBA Ha OOCTHI, KOETO rapaHTMpa 3awmTa
Ha pOaHHuTe npu wuddncniseaHe Ha HCA. [porpamaTta cbxpaHsiBa [OaHHUTE, CBbP3aHU C
naumncnaeaHe Ha HCA, emucrmoHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KyrnyBaHe M NO3BOSsABa
npoBepkaTa UM 3a NPeaxogHu Nepuoau.

Lianata gokymeHTaums M MHdopmauus, M3nonseaHa 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, EMUCMOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO U3KyryBaHe ce CbXpaHsiBa Ha XapTUeEH U
MarHuUTeH HocuTen oT YNpaBnsBallOTO APYXEeCTBO MUHMMYM 5 roavHu. Mopagu onacHocT oT
3arybBaHe Nno TeXHWYECKU NPUYMHU, TS Ce CbXpaHsiBa U Ha BTOPY MarHUTEH HOCUTEN.

(Ot™m. ¢ Pew. Ha C[] Ne 197/31.03.2017 r.)

(M3m. ¢ Pew. Ha C[0 Ne 198/02.05.2017 r.) YnpaBnsaBaLwloTO APYXeCTBO Ha bopcoBo TbpryBaHus
doHa npepoctaBa Ha BOB n Ha gpyru perynupaHu nasapu vnm Ha MHOTOCTPaHHM CUCTEMU 3a
TbProBusi, Ha KOUTO AAnosete Ha PoHAa ca JoMNyCHATU OO0 TbProBus, U Ny6rnunkyBa Ha MHTEpPHET
CcTpaHuuaTa cu cnegHaTta uHdopmaums B TabnuyueH Bua OO Kpasi Ha AeHs, B KOWTO Ce u3yncnsasa
HeTHa CTOMHOCT Ha akTuBuTe Ha doHAaa:
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e [laTta Ha onpegensHe Ha EMUCUOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KynyBaHE;
e HeTHa CTOMHOCT Ha aKTUBUTE;

e bpon gsnose B 06pbLUEHNE;

e HeTHa CTOMHOCT Ha akTUBWUTE Ha eAvH OAT;

e EMMCMOHHA CTOMHOCT;

¢ LleHa Ha o6paTHO n3KynyBaHe.

[ll. OpraHm3auus Ha 4eNHOCTTa Mo oUeHKa Ha nopTtdenna n onpegensiHe Ha HeTHaTa CTOMHOCT Ha
akTnsute Ha PoHaa

(W3m. ¢ Pew. Ha C[0 Ne 158/01.07.2016 r.)

. 1. (N3m. ¢ Pew. Ha C Ne 198/02.05.2017 r.) CbBeTbT Ha ANPEKTOpUTE Ha YNpaBnaBaLloTo
apyxectso ,Ekcnat AceT MeHnpkmbHT® EALl oTroBaps 3a npuvemMaHeTo, WU3MEHEHUETO W
AOMbIIHEHNETO Ha HactosawmTe [NpaBuna. YnpaBnsaBawoTo OPYKECTBO OCbLLIECTBSABA KOHTPOI 3a
cnasBaHeTo U npunaraHeTo Ha lMpaesmnarta oT BCUYKM NMLa, KOUTO y4acTBaT B U3YUCMSBAHETO Ha
HeTHaTa CTOMHOCT Ha akTuBUTE, BKMOYMTENHO U [enosuTtapsa. PbkoBoauTenaT Ha oTgen
,BBbTPELLUEH KOHTPOS N HOPMaTUBHO CbOTBETCTBME" Ha YNpaBnsBaLOTO APYKECTBO NEPUOANYECKM
M3BbpLUBA MNPOBEPKA 3a OCbLLUIECTBSBAHE HA KOHTPOS&T Ha M34YMCreHaTa HeTHa CTOMHOCT Ha
aKTMBUTE, eMUCMOHHATa CTOMHOCT W LieHaTa Ha obpaTHO M3KynyBaHe Ha aanoseTe Ha PoHaa,
KaKTO 1 BOAEHETO Ha CYETOBOACTBOTO, CBbp3aHo ¢ onpeaensHeTo Ha HCA. Npu koHcTaTMpaHe Ha
HECHLOTBETCTBUA CbC 3akoHa, [paBunaTta vnu lNpocnekTa 3a nybnn4yHO npeanaraHe Ha OAroBe,
ToBa nuue yBegomsisa CbBeTa Ha ANPEKTOPUTE Ha YNpaBnaBaLLoTO APYKECTBO.

YnpaensBalwloTo APYKECTBO MMa CnegHUTE NPaBOMOLLUSA U OTFOBOPHOCTU MPWU KOHTPONMpPaHETOo
Ha OenHOCTTa MO OUEHABaHETO Ha akTuBuTe OT nopTtdenna Ha PoHOa U onpenensdaHeTo Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE:

e CbBeTbT Ha [JMpeKTopuTe Ha YNpaBnABaWOTO APYKECTBO pasrnexaa MoHe BeAHbX
MECEYHO OTYETUTE, KOUTO Ce M3roTBAT OT YNpaBnsBalloTo ApyXKecTBo M [enosuTtaps u
BCUYKM [OOKYMEHTM WM MH(OPMaUUs, CBbp3aHUM C W3NbIHEHMETO Ha 3adbllKeHMsiTa Ha
YnpaBnsiBawoTo [OPYXEecTBO, CbrnacHo npaBunata Ha ®doHaa, 3aabiKeHusTa Ha
[lenoautapsi, CbrnacHo CKMYeHNTE C Hest OroBop;

° |_|pl/l M3NbIIHEHNE Ha 3aabimkeHneTo cu CbBeTbT Ha ONPEKTOPUTE MOXE aOa NOUcCKa OT
geno3ntapa AOoNbJIHUTENMHUM  OOKYMEeHTW, cBedeHnAa W pa3dACHeHWUdA, BKIMIOYUTENTHO
I/IHCbOpMaLI,VIFI OTHOCHO HeTHaTa CTOMHOCT Ha AsnoBeTe KbM OadeH MOMEHT u 6p0$| Ha
n3pgageHnTe (I'IpO,El,aLl,eHI/ITe) N U3KyMNeHunTe O6paTHO aanose,

o CbBeTbT Ha OMPEKTOPUTE Ha YNpaBnsaBaLLOTO APYKECTBO € ANTbXEH Aa yBeaoMu He3abaBHO
KomucuaTta 3a puHaHcoB Haasop, ynpaereHve ,Haasop Ha MHBECTULMOHHATa AeNHOCT npu
HenpeacTaBsHe Ha MOUCKAHUTE OOMbIHUTENHM OOKYMEHTW, CBEOEHUS M passiCHEHUA OT
Jenosntap4, Kakto U Npu yCTaHOBSIBAHE Ha HapyllaBaHe Ha MeToAuTe W npouenypara no
onpenensaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE UIMU KOHTPOIa BbPXY T4X;

e CbBeTbT Ha OMpeKTopuTe Ha YNpaBnsBalloTO OPYXECTBO € OJTbXEH eXeMeceyHo aa
onobpsiBa pasxoauTe, CBbp3aHu ¢ AelHocTTa Ha doHAa, ¢ ornea cnasBaHe Ha CbOTBETHUTE
nsnckBaHusATa B [MpaBunata Ha doHOa U YroBOPEHOTO B [OrOBOpPUTE C AenosuTaps U
NHBECTULIMOHHMUTE NOCPEAHULIN;
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e CbBeTbT Ha AMPeKTOpUTEe Ha YNpaBnsiBalWoTO APYXECTBO BEAHBX FOAULIHO peBu3upa
npoueaypata 3a onpefensHeTO Ha MNasapHa W crnpaBednMBa CTOMHOCT Ha aKTMBUTE Ha
doHOa unuM npu Bb3HMKBAHEe Ha OOGCTOATENCcTBa, CBbp3aHM C Nasapa Ha (OUHaAHCOBU
WHCTPYMEHTH, KOUTO U3NCKBAT TOBA;

¢ [lpu ycTaHoBsIBaHe Ha TpaWMHO UMK 3HAYMTENHO HapyLlaBaHe Ha MeToAMTe Unu npoueaypaTa
3a onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE WM Ha KOHTpona BbpXy Hero,
npeanpueMa CbOTBETHUTE OEWCTBUSI CMPSIMO OTFOBOPHUSA CRYXUTEN w/wunu aenosutaps,
BKJIIOYMUTESNHO W 3@ HanaraHe Ha CaHKUMK U/unun npekpaTsiBaHe Ha AOroBOpUTE C TSX.

lll. 2. YnpaBnsaealloTo ApY)KECTBO B3eMa peLLeHusTa, cBbp3aHn ¢ onpegensdHe Ha HCA, HCA Ha
eOVH Osn, eMUCMOHHATa CTOMHOCT WM LeHaTa Ha obpaTHO M3KynyBaHe CbrnacHo OencTBalloTo
3akoHoaaTenctso, MNpasunara v MNpocnekta Ha ®oHaa, 1 HacToswmnTe MNpasuna. YnpaensaeawoTo
APYXXECTBO onpenensi cnpaeennvBaTa CTOMHOCT Ha akTUBUTE, U CbOMpa M aHanuMauMpa gaHHUTeE,
Heobxoanmm 3a ocbLLeCcTBSAIBaHEe Ha Ta3n AeNHOCT. To OTroBaps M 3a NosflydaBaHETO Ha nasapHuTe
KOTMPOBKKW, Bposi Ha ganoBeTe B OOpbLUEHME W BanyTHUS Kypc 3a LENUTe Ha U3vMcnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKkTUBMUTE. YNPaBnsBaWOTO APYKECTBO M3BbPLUBA M BCUYKM CHETOBOLHMU
ornepaumm BbB Bpb3ka C NpeoueHKaTa Ha akTUBUTE.

[ll. 3. [leno3antapaT KOHTpONMpa N3YNCNABAHETO HA EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHo
n3KynyBaHe Ha ganosete Ha PoHAa OT CTpaHa Ha YnpaBnsBalloTO APYXeCTBO Aa Ce U3BbpLIBa B
cvotBeTcTBME cbe 3OKNCOMKWN, aktoBeTte no npunaraHeto My, lNpaBunarta u [Npocnekta Ha
doHaa 1 HacToswmTe MNpasuna. Jeno3ntapsaTt npoBepsiBa U3BbPLLUEHATa OLEHKa 1 onpeaeneHaTa
HeTHa CTOMHOCT U yBeJoMsIBa NUCMEHO YNpaBnaBaLLoTO APYKECTBO 3a pesynTata OT npoBepkarta
no 10:45 vaca B geHs Ha oueHkaTa. B cnyyanm Ha KoHCTaTMpaHO HapylleHwe, Oeno3vnTapar
He3abaBHO yBegomsiBa YNpaBnsBawWoOTO OPYXECTBO W U3NCKBA  OTCTpaHsABaHe  Ha
HecboTBeTCTBUATA. [pK ycTaHoBABaHe Ha pasnuka ot noeede oT 0.5% OT HeTHaTa CTOMHOCT Ha
aKTUBWUTE Ha eduH Osn npu usducnasaHeTo UM, denosutapar yeegomssa KOH v YnpasnsasawoTo
ApyxecTBo. [leno3ntapaT yBegomsaBa YNpaBnsBalloTO APYKECTBO M U3NCKBA OTCTPaHsBaHE Ha
HeCbOTBETCTBMATA. YNpaBnaBawWoTO APYXeCTBO He3abaBHO OTCTpaHsBa HECbLOTBETCTBMATA U
N3BbPLLBA HEOOXOANMUTE YBELOMIIEHNS.

IV. OcHOBHUM NpaBuna 3a usbarsaHe Ha KOHMMMKTM Ha MHTEPECU N 3a OCUrypsiBaHe Ha 3awumTa
CpeLLy pasKkpmBaHETO Ha BbTpeELLHa MHdopMauns

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

A) (Nam. ¢ Pew. Ha C[ Ne 158/01.07.2016 r.) PasnpegeneHve Ha (pyHKUMUTE U NpaBoMoOLUUATa
Mexay YnpaensBawloTo APYKEeCTBO, MapKkeTMenkbpa, WHBECTUUMOHHUTE MocpegHMumM WU
Aenosutapsi:

e YnpaBnaABaLlo OpYXeCTBO yripaenssa noptdenna Ha doHaa Ype3 UHBECTULMOHHU peLLEHUS
N HapexnaHusi, ocbluecTBsiBa npogakbata u obpaTHOTO M3KyrnyBaHe Ha AAN0BE M BOAM
cyeToBOoACTBOTO HAa PoHAa;

e YnpaBnsABalOTO APYXECTBO CKIOYBa OT MMETO M 3a cMmeTka Ha doHaa [oroBopu C
WHBECTULIMOHHW MOCPEAHMLM, KOMTO W3NbMAHABAT HapexgaHusaTa Ha YnpaenssawoTo
APYXKEeCTBO 32 M3MbJIHEHME HA WHBECTULMOHHWU PELUEHUsi, C U3KMIYEHNe Ha crnyyYaute Ha
MbPBMYHO NYGNUYHO NpegnaraHe UM COENKM C AbPXKaBHU LEHHU KHMXKA U3BBH perynupat
nasap;
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e YnpaBnsBalloTO OPY)XECTBO CKMoYBa OT MMETO 1 3a cMeTka Ha ®oHaa A0roBop ¢ Aeno3uTap
3a CbXpaHeHWe Ha Napu4HUTE CPEACTBA U LIEHHM KHKa Ha doHaa.

e YnpaBnsABalLOTO OPYXECTBO CKMOYBa OT MMETO U 3a cMeTka Ha PoHOa AoroBopu C MapkeT-
MEeNKbPU, KOUTO ocurypsiBaT MOCTOSIHHU KOTUPOBKKU ,KynyBa“ M ,NpodaBa“ 3a OsnoBeTe Ha
BopcoBo TbpryBaHus oHA Ha BTOPMYHMSA Nasap, KynyBaT v oBpaTHO M3KynyBaT OAN0OBe Ha
doHOa Ha NbPBUYHKMA Nasap, U U3NbIHABAT 3aabIMKeHUsTa cu, B koHTekcTa Ha 3OKNCIIKA
W npunexawmre My HopMaTMBHU aKToOBE.

B) CTpuKTHO cna3BaHe Ha UHBECTULIMOHHUTE OrpaHUYeHUsi, CBbp3aHu ¢ uneHoBeTe Ha CbBeTa Ha
AVPEKTOPUTE Ha YNpaBnsBalLoTO APYXKECTBO M PaBHOMOCTABEHO TpeTupaHe Ha nputexartenuTe
Ha asnose.

e YneHoBeTe Ha CbBeTa Ha OMpekTopuTe Ha YNpaBnABallOTO OPYXEeCTBO He MoraT Aa
MHBeCTMpaT cpeacrteata Ha DOHOA B LIEHHW KHWXKA, M3OadeHW OT camute TaX UnuM oT
CBbP3aHu C TAX nuua.

e YneHoBeTe Ha CbBeTa Ha AMpEKTOpUTE Ha YNpaBnsBawoTo APYXECTBO U APYri nvua, KoUTo
paboTAT No AoroBop 3a YNpaBnsiBaLOTO APYXECTBO, U CBbP3aHWU C TsX Nuua He moraTt Aa
6baaT cTtpaHa no caenkn ¢ doHAa, OCBEH B KAYECTBOTO MM Ha MpuUTeXaTenu Ha Herosu
AsnoBe MNpu cnasBaHe Ha HOPMaTWMBHM OrPpaHWYEHUs M npaBunaTa Ha YnpaensiBawoTo
[APYXECTBO.

e UYneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsBalLOTO APYXECTBO W Apyrute nuua,
paboTeLum No AOroBop 3a Hero, Npu BCTbMBaHEe B AMbXXHOCT UMK NpKW 3anoyBaHe Ha AeHOCT
3a [OpYXecTBOTO MNpenoCcTaBAT Ha PbKOBOAMTENS Ha OTAena 3a BbTPELeH KOHTPOn
NHOpPMaUMSA 3a LEHHUTE KHUXa, NPUTEXaBaHW OT TSX WU/UNKM OT CBbp3aHuTe C TAX nuvua.
NHdopmauusiTa ce npegoctass U Npu BCSKO nocreasallo npuaobuBaHe unm pasnopexaaHe
C LUEHHM KHWXa [0 Kpass Ha paboTHMA [OeH, cneaeal, OeHs Ha npuaobuBaHeTo wnu
pasnopexaaHeTo.

e YNpaBnsBawoTo APYKECTBO Ce PbKOBOAM CaMO OT WMHTEPECUTE Ha npuTexartenute Ha
OSNOBE U OCUrypsiBa CnpaBeanMBoTO MM TpeTupaHe, Mpu KOeTo BaxaT MpUHUMNUTE 3a
HeoGnarogeTencTtBaHe Ha eAQuH OT TX 3a CMeTKa Ha ApYr, e4HaKBO TPeETMpaHe Npu paBHM
YCroBUS, KaKTO M LSMOCTHO paskpuBaHe Ha HeobGxoaumaTta MHopMauus 3a B3eMaHe Ha
WHBECTULIMOHHO peLLeHne.

B) Otgen ,BbTpelleH KOHTPON M HOPMaTMBHO CbOTBETCTBME" HA YNpaBnsBalLlOTO OPYXKECTBO
cnegu 3a crnasBaHeTO Ha HOPMATUMBHUTE WM3UCKBAHUS U OrpaHMYEHUs OTHOCHO OeNHOCTTa Ha
doHOa ¥ Npu yCTaHOBABAHE Ha HapyLleHUs yBeOOMSIBA WU3MbIIHUTENHUS OUPEKTOP, KOWTO
cBukBa CbBeTa Ha OMpeKTopuTe 3a npegnpuemMaHe Ha HeobxoguMuUTe MEpPKU 3a OTCTpaHsiBaHe
Ha HapyLleHneTo.

IV.2. lMpouenypa 3a 3awmta cpelly pasKpuMBaHETO Ha BbTPELUHA WH(OpMaLMs U MepKkuTe
KOWUTO ce npeanpuemMar, 3a HEMHOTO OCUrypsaBaHe:

e BbTpelwHun MNMpaBuna 3a AeMHOCTTa Ha YNpaBnaBaLLOTO APYKECTBO ypexaaT BbTpeluHata My
opraHm3auusi 1M CTPyKTypa, WU BbTPELIHUA KOHTPOM BbpXy AenHocTTa My. [lpaBunaTta
onpefendat M HauyMHa Ha CbXpPaHEHWe Ha HanuyHaTa npu TAX OTYETHOCT U MHopmaums,
CBbp3aHa C ynpaeneHWeTo Ha noptdenna M onpefensaHeTo Ha HeTHaTta CTOWMHOCT Ha
aKTUBUTE U rapaHTMpaT TaxHaTa 3almTa CpeLLy pasKpMBaHETO Ha MHdopMaUmsTa.

e UneHoBeTe Ha CbBeTa Ha aupekTopuTe Ha YNpaBnsBawoTO [APYXEeCTBO, HEroBuTe
CMY>XUTENU 1 BCUYKM APYrn nuua, paboTtelm 3a YnpaensiBalloTo APYXeCTBO, He MoraT aa
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pasrnacsiBaT, OCBEH akO He ca OfMpaBOMOLLEHM 3a ToBa, W [Ja nonseat 3a
obnarogetencTteaHe Ha cebe cu unu Ha Apyrn nuua aktm n obecrToaTencTsa, 3acsaraum
HanM4YHOCTMTE M onepaumMmTe MO CMETKUTE 3a LIEHHW KHWXa W 3a napu Ha KIMEHTU Ha
YnpaBnsBawoTo [OPYKECTBO, KakTo W BcuYkM Opyrn  daktm un  obcroaTencrea,
npeacTaBnsiBally TbpProBcka TawHa, KOUTO Ca y3Hanu Npu U3MbiHEHWE Ha CryXebHWUTe U
npodecunoHanHUTe Ccu 3adbiikeHusl. Bcuuku nuua npu BCTbNBaHe B AMBXHOCT WM
3ano4YBaHe Ha OEeVHOCT 3a YNpaBnaBaLloTo APY>KECTBO NOANUCBAT Aeknapaums 3a cnassaHe
Ha TarHaTa.
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CbBeT Ha AupeKTopuTe:

(Hukonan Bacunes)

(Hvkona AHkoB)

(Odanwen doHueB)

(Mnopwua Hukonosa)

(KoHcTaHTuHa lMeprenosa —
Oxkonumncka)
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