expatcapital

NMPABUNA

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

C HacTosawumTe NpaBuna ce ypexaaT NnpuHUMNuTE U MeTOAMTE 3a OLeHKa Ha akTMBUTE, NacuBuUTe U
n3vncrisiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha bopcoBo TbprysaH oHa “Expat Slovakia SAX
UCITS ETF” (,bT®* unn ,®oHga“), opraHMsmMpaH 1 ynpasnsBaH OT YnpaBnsaBallo ApPYKeCTBO
.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 akTmBuTe Ha bopcoso TbpryBaH doHa “Expat Slovakia SAX 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
YnpaBnsBalloTo ApYyXKeCTBO AeNCTBa 3a cMeTKa Ha bopcoso ThpryeaH doH “Expat Slovakia SAX
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;
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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) (W3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) OCHOBHM NPUHLMNX MPU OLEHKa Ha aKTUBUTE Ha
Bopcoeo TbpryeaH oHg “Expat Slovakia SAX UCITS ETF”:

o OueHka Ha akTmBKu Ha bopcoBo TbpryeaH oHg “Expat Slovakia SAX UCITS ETF”, Hapu4daHa
no-HaTaTbK ,nNocnegBalla OUEeHKa“, ce M3BbpLUBA 3a BCEKM akTUB, BKMOYUTENHO M 3a
MbpBOHAYaNHO NpM3HaTMTE 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
LeHHU kHnka.A1) B cnyyai Ye LieHaTa e n3yncneHa Ha ocHoBaTa Ha npeAcTaBeHn 6pyTHU LieHN
OT MbPBUYHUTE OUNTBPK, TS Ce U3NOoN3Ba NPSAKO 3a npeoueHka. [pu ycnosue Ye LieHaTta e 4yncTa,
Ha OCHOBaTa Ha NIXBEHUTE XapaKTEPUCTUKMN MO NEPUOANYHOCT U PaBHULLIE HA NTUXBEHUTE KYMNOHU
TS ce npeobpasysa B 6pyTHa 1 crnep ToBa ce U3MNon3sa 3a NpeoLeHka.

A2) MNpn HEBB3MOXHOCT Aa ce Npunoxmu T. A 3a cboTBETHUA paboTeH OeH 3a nocreaBalla
OLeHKa ce npunara Han-651M3Ko ycTaHoBeHaTa no peaa Ha T. A cnpasefivBa LieHa B pamKuTe
Ha 30-gHeBHMS nepuon, npeaxoxaal, AeHA Ha oueHkaTa. Ha ocHoBaTta Ha NUXBEHUTE
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XapaKTepUCTMKn no nepnognyHoCT 1N paBHULLE Ha NNMXBEHUTE KYyNOHWN HA CbOTBEeTHAaTa LeHHa
KHUra ce n34yncridea 6pyTHaTa LeHHa 3a CbOTBETHUA OEH HA NPeoUeHKa.

B) MNpn HEBB3MOXHOCT Aa ce Npunoxu T. A ce n3nonssa MeToabT Ha AUCKOHTUPAHUTE HETHU
napuyHun notoun. Kato ocHoBa 3a U34nCneHnsTa ce n3non3eaTt LeHMTE Ha NOCNeaHNTe U3gaaeHu
€MUCUN CbC CbOTBETEH MATYpPUTET, KOUTO MbPBUYHUTE ANMbPY Ca 3a4bIMKEHN Aa KoTupaT. Tesu
Han-HOBM €MUCUN CbC CbOTBETEH MaTypuUTEeT NO-HaTaTbK Ca Hapu4yaHW 3a KPaTKOCT ,0CHOBHU
emucun“. EmucuaTta, ymato ueHa Tpsabea ga 6bae onpegeneHa, ce Hapuya ,TbpceHa emucus’.

3a uenTa Ha M34YUCNEHNATA LLEHUTE Ha OCHOBHUTE EMUCUUN CE N34YMCABaT No pena Ha T. A.

MN3uncneHneTo Ha LEHUTEe Ha CbOTBETHUTE EMUCUU 4ype3 mMeToda Ha NUHEenHa MHTEepnoJiaund
npemMmnHaBa npes criegHnTe etanu:

Ha ocHoBaTa Ha ycpeAHEeHM LieHN Ha OCHOBHUTE eMucum ce hopMmmpa KpuBa Ha JOXOAa;

B 3aBMCMMOCT OT OCTaTb4YHMS CPOK OO Magexka Ha TbpCceHaTa eMucus ce onpeaens
MECTOMONOXEHMETO 1 CNPsAIMO Han-Grm3kaTa npeaxoxaalla u Han-6nmuskarta cneasatila no
CPOK OCHOBHU EMUCUM;

Onpepensa ce pasnukata (B OHW) MexXy cpoka A0 nagexa Ha ABeTe OCHOBHU eMucuw,
KaKToO 1 pasnukata B Joxoga UM 0 nagexa;

N3uncnsisa ce MHOXWTES, KaTo pasnvkaTa B 40X04a [0 najexa ce pasaens Ha pasnukara
B [HUTE [0 nagexa;

Onpe,u.enﬂ Cce passimKkaTta B JHUTE 00 NageXa Ha TbpCeHaTa EMUCUATaA U nNpeaxoxgallarta
A OCHOBHa eMUcusa;

I'IonyquaTa pasnnka ce yMHOXaBa C MHOXUTeNnA OT npenxogHata CTblKa, 3a Aa ce
M34YNCIN pa3rninmkaTta B oxoda A0 nagexa Ha TbpceHaTa N OCHOBHATa EMUCUA;

[loxoobT OO Magexa Ha TbpceHaTa eMucusi ce Mofyyaea, KaTto W3dMcreHata B
npeaxogHaTta CTbMka pasnvka B goxoaute ce gobaBu KbM OOXOOHOCTTA Ha OCHOBHaTa
emMucus, Npeaxoxaalla TbpceHara;

Ha ocHoBaTa Ha nonydeHus Ooxon 00 najexa Ha TbpceHaTa eMucusd ce mnsducnasa
OpyTHaTa 1 ueHa 4ype3 13nonsBaHe Ha criegHarta opmyna:

N C/n F
- i—1+w + i—1+w
o (1+7/n) (1+r/n)
KbOETO: P- ueHaTta Ha ueHHaTa KHUra,;

F — rmaBHMUAaTa Ha LieHHaTa KHUra;

C — roguWwHmnAT KynoH Ha obnurauuaTa;

n — 6por NNXBEHN NNallaHus 3a roavHa;

N — 06w 6poi Ha NUXBEHUTE NNaLaHUs;

r — NPOLEHT Ha ANCKOHTUPAHE (paBeH Ha Joxo4a A0 nagexa);
i — nopeaeH HoMep Ha NMMXBEHOTO MiallaHe.

OHU 00 Cled8awOmo IUXBEHO NIAWAHE

w=
00w OPoOLL OHU MedHCOY 08€ TUXBEHU NIAUAHUSL
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M3unmcneHata no dopmynarta ueHa e GpyTHa M ce M3non3sa NpsKO 3a nocneasalla
NpeoLieHKa Ha CbOTBETHATa ObMrOBa LiEHHA KHUra.

B) (M3m. ¢ Pew. Ha C[O Ne 223/06.12.2017 r.) CnpaBegnmuBata CTOMHOCT Ha u3gageHute OT
Penybnuka bbnrapns LeHHU KHKa M UHCTPYMEHTW Ha NapuMyHKUA nasap B YyxOmHa, KakTo 1 Ha
n3gageHnTe OT gpyra Abp)kaBa YreHka 1 TpeTa AbpXKaBa, KOSiITO € BKITHoUYeHa B CMCHK, 0400peH
OT 3aMecCTHUK-NpeacenaTens, LeHHU KHUXa U MIHCTPYMEHTU Ha napuyHMs nasap, TbpryBaHu Ha
MecCTa 3a TbproBusi NPy akTUBEH Nasap, ce onpeaens:

B1) Mo ueHa ,kynyBa“ npu 3aTBapsHe Ha Nasapa B AEHS Ha OLeHKaTa, 06siBeHa B eNeKTPOHHA
cucTeMa 3a LieHoBa MHApOpMaLUnst Ha LEHHN KHUXKa.

B2) B cnyyan ye yyxxgecTpaHHUAT nasap He paboTu B AeHSA Ha oueHkaTa — Mo LeHa ,Kynysa“
npu 3aTBapsiHe Ha nasapa 3a nocregHus paboTteH aeH, obsiBeHa B enekTpoHHa cuctema 3a
LeHoBa MHopmMaLus.

B3) B cnyyan 4e ueHaTa, usumcneHa cbornacHo 6yksa B1 — B2, e GpyTHa, T9 ce u3anonsea
npsko 3a npeoueHka. [pu ycnoBue 4Ye uUeHaTa e 4UCTa, Ha OCHOBaTa Ha INUXBEHUTE
XapakTepUCTMKN MO NEPUOANYHOCT U paBHULLIE Ha NIMXBEHUTE KYNOHW TS ce npeobpasysa B
6pyTHa 1 cnep ToBa ce M3MNon3ea 3a NpeoLeHKa.

B4) B cnyyan ye HaAMa CKITlOMEHU COeNKU B EHS Ha oueHKaTa, cripaBeinmeaTta CTOMHOCT Ha
NPEXBbPASAEMM LEHHN KHMXKA N MHCTPYMEHTM Ha Napu4HMs nasap ce onpegernsi no ueHa Ha
3aTBapsiHe UNu Apyr aHanornyeH nokasarters, onoBecTaBaH NybnnyHo oT MecTa 3a TbproBus
3a Han-6nmskusa geH ot 30-AHEBHMS Nepuoa, Npeaxoxaall, AeHst Ha oLeHKaTa.

B5) B cnyyauTe, Korato He ce npoBexna TbproBusi HA MecTa 3a TbproBusi B paboTHu 3a
CcTpaHaTa AHu, cnpaBeannBaTa CTOMHOCT Ha NPEXBbPIISEMU LEHHN KHUXKA N MHCTPYMEHTU Ha
napuyH1sa nasap ce onpenensd no LeHata Ha 3aTBapsHe 3a AeHs Ha nocnefHarta Tbproscka
cecusi, nNpeaxoxgall AeHs Ha oueHkaTa. B cniyyan ye HAMa CKMOYEeHW cOenkn B AeHs Ha
nocnegHarta TbProBcka cecusi, Nnpeaxoxaall, AeHsi Ha oueHkaTa, cnpaBeanneaTa CTOMHOCT Ha
Te3n UHCTPYMEHTU ce onpeferns Mo ueHa Ha 3aTtBapsHe Unu Apyr aHanorMyeH nokasaTten,
onoBecTsiBaH NybriM4HO OT MecTa 3a TbproBus 3a Hanu-6nuskua geH ot 30-gHEBHUS nepuog,
npeaxoxgaw, AeHa Ha oueHkata. [lpy oueHkata Ha obnurauum u gpyrm ¢opmu Ha
CEKIOpUTU3MpaH ObNr (OBbNMOBM LEHHM KHWXA) Ce OoTyMTa WM HaTpynaHaTa IvxBa 3a
CbOTBETHUTE OHM.

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

B7) (Hoea c Pew. Ha C[] Ne 406/12.07.2023 r.) CnpaBeanuBaTta CTOMHOCT Ha ©bnrapcku m
YyXXAEeCTPaHHW akuun 1 npasa, AOMycHATU 00 WUNU TbpryBaHW Ha perynuvpaH nasap unu
ApYyro MsCTO 3a TbproBus B Penybnuka bbnrapmsa, npexBbprsemMu LEHHU KHUXa W
WHCTPYMEHTU Ha NapuyyHUA Nasap ce onpegens:

Mo LeHa Ha 3aTBapsiHe, obsiBeHa NybrnMyHO KbM [EHs1 Ha oueHkaTa 4ype3 cuctemarta 3a
TbProBus UNK B KopecrnoHaupalLms 6opcoB GioneTuH. 3a npaea — Mo LeHa Ha 3aTBapsiHe,
obsiBeHa nybnM4yHO KbM [JeHsi Ha oOueHkaTa 4pe3 cucTemata 3a TbproBus unu B
KopecrnoHavpalms 6opcoB GtoneTuH

Mo LieHa Ha 3aTBapsiHe UNv Apyr aHanornyeH nokasarer, onoBecTsiBaH NyGrnyYHO KbM AEHS
Ha oueHKaTa OT MecCTa 3a TbpProBusi, OT KOMTO 32 CbOTBETHUS [AEH € U3TbPryBaH Hanuronsm
06eM NpexBbPNSEMU LLEHHU KHMXKA U MHCTPYMEHTW Ha NapuyHus nasap B criyYauTe, Korato
Te ca QonycHaTu 0 TbProBUsi HA NOBEYE OT €QHO MSICTO 33 TbProBuS;
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o no ueHa Ha 3aTtBapdHe Unun Opyr aHanorn4eH nokasarers, onosecrdBaH ny6r||/|qu OT MeCTa
3a TbProBus 3a NocnegHus paboTeH AeH, ako MSICTOTO 3a TbproBusi He paboTu B AeHS, KbM
KOWTO ce M3BbpLUBa OLEHKaTa.

AKO He MOXe ga ce onpeaenu ueHa no peda Ha T. [, ueHarta Ha akummTe, CbOTBETHO
Ha npaBarta, B Cly4Yan 4Ye C TAX HAMa CKITIOMEeHU COEeNnKM B OeHSs Ha oueHKara, ce
onpegenst No LeHa Ha 3aTBapsiHe, obsBEHa 4pe3 cucTemaTa 3a TbproBust UNu B
GopcoBusa GroneTnH 3a Han-6nu3kua geH ot 30-gHEBHUA Nepuod, NPeaxoxaall AeHs
Ha OLEeHKaTa UNu OeHs Ha nocrnegHaTa TbProBcKa Cecus;

N CnpaBennueaTta CTOMHOCT HAa CMOBALLKW U Yy)XAeCTpaHHM akuuy 1 npasa, AonycHaTu 4o unm
TbPryBaHW Ha perynupaH nasap unu Apyro MsicTo 3a Tbproeusi B Crnosawka penybnvka, ce
onpepnens:

M) 3a akumm, KOUTo ca 4vact OT pedepeHTHUS MHAEKC Ha OOpPCOBO TbpryBaHus oHg Mo
MoZen Ha MbIiiHO dmaudecko pennukmpaHe “Expat Slovakia SAX UCITS ETF” — no cbwumte
npasuna, No KOUTO Ce N34nCrsiBa KOHKPETHUAT pedbepeHTEeH NHAEKC U C LieHoBa MHdopMaLms,
obsiBeHa 4ype3 cucTtemaTa 3a Tbproeust Unu B 6opcoBust G0NEeTUH, OOKOMKOTO METOABLT 3a
npeoueHka Ha PedhepeHTHUst nHAEKC He NpoTMBOPEYN Ha 3akoHa. AKO METOABT 3a NpeoLeHKa
Ha PedepeHTHMs nHOekc He e B CbOTBETCTBUE CbC 3aKOHOBWUTE pasnopeabwu, akumuTe Lwe
6bOaT oueHsBaHM MO UeHa Ha 3aTBapsiHe, obsBeHa 4pe3 cucTemarta 3a TbprosBus Unu B
GopcoBusi OONETUH.

2) (N3m. c Pew. Ha CO Ne 213/27.10.2017 r.) 3a akumu n3BbH pedepeHTHUA nHaekc Ha BT
“Expat Slovakia SAX UCITS ETF” — no ueHa Ha 3aTtBapsiHe, obsiBeHa 4pe3 cuctemarta 3a
Tbprosus unu B 6opcosus GroneTnH. To3n cnyyam ce oTHacA eAMHCTBEHO A0 criydyauTe Ha
pebanaHcupaHe Ha PedepeHTHUA MHAEKC, KOeTo BOAM A0 OTnafdaHe Ha AafdeH eMUTEHT U
HyXX[a OT NpeoLeHKa Ha Te3un akuuu B noptdenna Ha oHaa.

'3) Ako He MoXe ga ce onpegenu LeHa no pega Ha T. 1 vnm M2, ueHaTa Ha akumuTe,
CbOTBETHO Ha NpaBaTa, B Cry4yan Ye C TAX HsAMa CKIIYEHN COENKN B AEHA Ha OueHKaTta, ce
onpeaens no UeHa Ha 3aTBapsHe, 0bsiBEHa 4pe3 cuctemara 3a Tbproeusi Unn B 6opcoBus
OtoneTnH 3a Han-6nmskms geH ot 30-gHEBHUS Nepuod, NpeaxoXxaall, eHs Ha oueHKkaTa uim
AEHs1 Ha nocnegHaTta TbproBcka cecusi.

[) MNpy HEBBL3MOXHOCT Aa Ce NpUIoXaT HauyMHWUTE 3a OLEeHKa Ha akumm no T. [, KakTo U 3a
aKkuumMTe, KOMTO He ce TbpryBaT Ha perynupaHy nasapu wunu Apyrmn MecTa 3a TbproBus,
cnpaBefnvBaTa CTOMHOCT Ce onpeaens Ypes nocrefoBaTenHo npunaraHe Ha crnegHuTe MeToau:

e MeToq Ha CbOTHOLLEHNETO LieHa — nevanba Ha gpyxecTBa aHanosu;
e MeTop Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTUBUTE;
e MeToA4 Ha AUCKOHTUPAHUTE HETHU NAPUYHK NOTOLMN.

Tesn meTtoam ce npunarat B nocriegoBaTtesiHoCcTTa, B KOATO Ca onncaHmn no-gony, npu ycrnoesune
Ye NOCOYEHUAT Ha NBbPBO MACTO METO HE MOXE [a Obae n3nons3eaH.

[1) MeTtogbT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE CE CbCTOM B U34YUCISIBAHE Ha
CTOMHOCTTa Ha akUMnNTE Ha OLLEHSIBAHOTO APY)KECTBO, KaTO COOCTBEHMS KanuTas Ha OpYyXeCTBOTO
(B3 OCHOBA Ha nocrnegHnsa prHaHCOB OTYET) ce pasgenu Ha obwms Opon akumm B obpalleHue.
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P — cTonHOoCTTa Ha 0BUKHOBEHMTE aKLMN Ha OLLEHSABAHOTO OPYXECTBO;
A — aKTuBUY;

L — 3agbImKeHus;

PS — CTOMHOCT Ha NpPUBMNENMPOBAHNTE aKLUW;

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

02) MeToaobT Ha OUCKOHTMPaAHWUTE HETHU MapuyHM NOTOUM Ce U3MNoNn3Ba 3a onpegensHe Ha
CTOMHOCTTa Ha eAHa 0OMKHOBEHA aKUMa Ha OPY>KECTBOTO, KATO CTOMHOCTTA Ha KanuTana Ha
nputexaTtenure Ha OOBUKHOBEHM akuumn ce pasgenun Ha 6pos Ha OBUKHOBEHMTE akuuu B
obpalleHue.

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

Ha4vynHa:

HaunH 1. MeTog Ha OUCKOHTUMPAHUTE HETHU MapuUYHM NOTOUM 3a OBUKHOBEHUTE aKLMOHepwu
(Free Cash Flows to Equity) — 4pe3 OMCKOHTMpaHe Ha HETHUTEe MapuyHU MOTOUMU, KOUTO
OoCTaBarT 3a akuMoHepuTe crief, NoCpeLlaHeTo Ha BCUYKM pasxoan, PUHaHCOBW 3aObimKeHNs,
HeobxoanMN NHBECTULUKN 1 MPOMEHM B OBOPOTHUS KanuTan:

e [lpy TO3M MeTod Ce M3MNOoM3BaT HETHWUTE Mapu4yHU MNoTouM, KOMTO OcTaeaT cneqg
MOCpeLLaHeTO Ha BCUYKM pasxodu, TMOKPUBAHETO Ha (UHAHCOBUTE 3adbIKEHUS
(BKMIOYNUTENHO [MaBHULUM M NUXBM MO ObMAFOBE HA APYXECTBOTO), HeobGxoaumute
WHBECTULIMM N MPOMEHUTE B 06OPOTHMSA KanuTan,

e HeTHMTEe Nnapu4HM NOTOLM Ce N3YMCMABaT, KaTo MPOrHo3HaTa HeTHa nevanba (cneg Nuxeu
n AaHbUM BbpXY nevanbara):

O

O

O

O

ce yBenuyu ¢ NPorHO3HMUTE pasxoan 3a aMopTu3auus;

ce Hamanu/ysenuuum ¢ abcontoTHaTa CTOMHOCT Ha NPOrHo3HaTa NPOMsIHA B HETHUS
00opoTeH KanuTar;

ce yBeJind4n C nporHo3HaTta CTOMHOCT Ha HOB ObJIM, KaKTO M MOCTbMNIEHUa OT
n3gaBaHETO Ha eMUcun npuBuUnerMpoBaHn akUunmn;

ce HamMalin C NPpOrHo3HNTE NHBECTULIN B D,'bJ'IFOTpaIZHI/l aKTUBWN,
ce HaMalun C NpOorHo3HUTE noraweHnda no rmaBHUUNTE Ha Obira;

ce HaMalun C NporHo3HnTe AMBNAEHTU 3a NpuBUNEernpoBaHn akuunn.

e l3nonssa ce criegHaTa opmyna:

KbAeTo:

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

FCFE — HeTHM napu4yHm NoTouM 3a OOMKHOBEHUTE aKLNOHEpH;
NI — HeTHa nevanoa;

D — amopTun3auuu;

Capex — UHBECTULUKN B ObNTOTPaNHN aKTUBMY;

AWC — npomsiHa B HETHUS1 06OPOTEH KanuTar;

ND — HOB AbAr, KakTo U NOCTbMNEHMS OT N30aBaHETO Ha eMUCKMK
npuBunernpoBaHn akuun,

MpaBwna 3a oueHka Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Slovakia
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PP — norawueHust no rnaBHULM;
PrD — gpnBngeHTn 3a NpUBUIErMpoOBaHN akUnn.

e [lpn TO3M MeTOA HETHUTE NAPUYHN NOTOLM Ce ANUCKOHTUPAT C LieHaTa Ha MHaHCUpPaHe CbC
cobcTBEH KanuTar;

e lleHata Ha duHaHCMpaHe CbC COGCTBEH KanuTan e uM3McKyemata Hopma Ha
Bb3BPbLLAEMOCT Ha OOVMKHOBEHWTE aKLMOHepU U ce AeduHMpa Mo cneaHUTe HaunHMU:

o ype3 6e3pUCKOBUS NIUXBEH NPOLEHT NITC PUCKOBA MPEMUS:
k, =kp. + RP
KbOeTo ke — LeHaTa Ha cbmHaHcupaHe cbC COOCTBEH KanuTar;
krr — 6GE3PUCKOBUAT NIUXBEH NPOLLEHT;

RP — puckoBa npemusi.

o) ypes MeToa Ha oueHka Ha kanutanosute aktuem (Capital Asset Pricing Model —
CAPM):

k, =k + (km — ke )xﬁ
KbOEeTO: ke — ueHaTa Ha pyHaHCMpaHe CbC COBCTBEH KanuTarn;
krr — 6€3PUCKOBUAT NNXBEH NPOLIEHT;
(km — krr) — N@3apHaTa prckoBa npemus;
km — O4aKkBaHaTa Bb3BpaLLlaeMoCT Ha nasapa;
B — 6eTa koedmLmEHT.

) ype3 MeToda Ha ANCKOHTUpPaHUTE Napu4vHM NOTOUN:

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

D1 — o4aKkBaHUAT cneasall, AMBUOEHT 3a eqHa OOUKHOBEHAa aKLUS;
Po — LieHa Ha eaHa OOMKHOBEHa aKkuus;
g — O4YaKBaHUSAT TEMM Ha pacTex.

HauuH 2. MeToq Ha OUCKOHTMpaHUTe NapuyHu notoumn 3a oupmarta (Free Cash Flows to the
Firm) — ype3 OWCKOHTUpaHEe Ha HETHUTE MapUyHU MOTOLM 33 BCUYKU aKLMOHEpU U Opyru
WHBECTUTOPWN, HamarieHn C BCUYKM ObMroOBE Ha KOMMNaHusaTa M Apyrn B3eMaHus Ha
WHBECTUTOPUTE, pasnuUYHM OT akuuoHepuTe. M3nonseBaT ce HETHUTE MapuyHU NoTouM 3a
BCUYKM MHBECTUTOPU BbB oMpmarta — npurexartenu Ha akuuu, Oabar u npedepeHuynanHm
akumn. HeTHUTE napvyHM NOTOLM Ce U34McnaBaT No CnegHuTe ABa HaunHa:

° I'Ile NMbpBUA HAYNH HETHUTE NAapU4HM NOTOUU Ce N3YUCNABAT, KATO NPOrHo3HaTa neyan6a
npegon nnMxsu un cnen gaHbun BbpXy nevan6ara:

o Ce yBeJIn4n C NMPOrHo3HNTE pa3xoan 3a aMmopTu3aund;

) ce HaMalun C NporHo3HaTta nNnpomMsdaHa B HETHUA 060pOTeH KanuTan,;

MpaBwna 3a oueHka Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Slovakia
SAX UCITS ETF” 7
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o Ce Hamarnm C NPOrHO3HMUTE MHBECTMLMN B ObArOTPanHU akTUBW.
e l3nonssa ce criegHaTa oopmyna:
FCFF = EBIT x(1—t)+ D — Capex — AWC ,
KbOeTo: FCFF — HeTHV napyyHKU noTouu 3a pupmara;
EBIT — neyan6a npegu nMXBu 1 gaHbLw;
{ — npaHb4Ha CcTaBKa;
D — amopTun3auuu;
Capex — UHBECTULUKN B ObNTOTPANHN aKTUBMY;
AWC — npomsiHa B HETHUS1 06OPOTEH KanuTarn.
o [lpu BTOpMA Nogxon ce u3nonssa cregHarta opmyna:
FCFF = FCFE + Int x(1-t)+ PP — ND + PrD
KbOeTo: FCFF — HeTHM napu4yHn notoum 3a ompmarTa;
FCFE — HeTH1 napn4HM noTouun 3a 0OGMKHOBEHNTE aKLMOHEPMW;
Int — pasxogu 3a nuxsu;
t — naHbyHa cTaBka 3a hupmarTa;
PP — noraweHunsa no rmasHuuu;
PrD — anBmnaeHTn 3a NpMBMNIEerMpoBaHun akuuu,

ND — HOB AObnr, Kakto M MOCTBbMMEHUA OT W30aBaHETO Ha eMuUcum
npusunernpoBaHn akunn.

e HeTHute napunyHmM noToun ce ANCKOHTUPAT CbC cpeaHonpeTerneHarta ueHa Ha Kanutana
Ha [OpYyXeCTBOTO. |_|pl/l onpegendHeTo Ha OTHOCUTENMHUTE AOdAnoBe Ha pa3fimdyHuTe
M3TOYHNUWM Ha Kanutan ce n3nos3Bat na3apHnTte v CTONHOCTW;

e CpeaHonpeTerneHaTa LeHa Ha KanuTana Ha Opy)XecTBOTO Ce onpedesns Ypes criegHarta

dopmyna:
WACC =k, X(EJ+kd x(l—t)x(D]+kps X(PS),
E+D+PS E+D+PS E+D+PS
KbOETO: WACC — cpegHonpeTerneHara ueHa Ha kanutana,

ke — LeHaTa Ha cbmHaHcupaHe cbC COOCTBEH KanuTar;

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

t — paHbYHaTa cTaBka 3a (hupmara;

Kps — LileHaTa Ha (puHaHcMpaHe ¢ NpuUBUIIErMpoOBaHN akLuu;

E — nazapHa CTOMHOCT Ha aKkuMmMTe Ha KOMMaHUATa,

D — nasapHaTa CTOMHOCT Ha gbfira Ha KOMMaHUATa;

PS — nasapHaTta CTOMHOCT Ha NpUBUIIENMPOBaHNTE akLuMn Ha KOMNaHusaTa.

MpaBwna 3a oueHka Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Slovakia
SAX UCITS ETF” 8
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KoraTto nmasapHaTta CTOMHOCT Ha Abnra He mMoxe Aa 6bae onpeneneHa, ce M3nonssa
6anaHcoBaTa My CTOMHOCT.

Bcekn eguH oT meToauTe 3a onpeaensHe Ha CTOMHOCTTA Ha aKLMOHEPHUS Kanutan Moxe
[a 13ron3ea eauH oT ABaTa MoAerna Ha AUCKOHTUPaHe:

o [loCTOSIHEH TeMM Ha pacTexX, NPU KOUTO ce npuema, Ye pbCTbT Ha hupmaTta € NOCTOsIHEH
1 cTabunes;

<DopmynaTa, KOATO Ce Mn3rnorna3ea, e:

FCF,
1
p=""1,
r-g
KbaAeTo: Py — HacTosiwaTta CTOMHOCT Ha CBO60,EI,HVITG napmyH NOToOUMN;

FCF — vunn FCFE vnun FCFF;
r — CbOTBETHATa HOpMa Ha OUCKOHTUPaHE;
g — NOCTOSIHHUAT TEMIMN Ha pacTeX Ha KOMMaHusaTa.

e [IBycTeneHeH TeMn Ha pacTex, Npu KOMTO ce npuema, Ye CbLeCTBYBaT ABa nepuoga. 3a
MbpBMSA MepUos Ce npaBu MNPOrHo3a 3a HEeTHWTE MapuyHM MOTOLM 3a BCsSKa roauHa
MOOTAENHO, a 3a BTOpPUS Nepuo ce NpuemMa, Ye HeTHUTE NapuyHK NOTOLM LLIe HapacTBaT C
YCTOWYMB TEMM UMW e OCTaHaT NMOCTOSIHHM.

<DopmynaTa, KOATO Ce Mn3rnorna3ea, e:

F CF P
Fy = Z "
1 + r (1 + r)
KbAeTo: Po — HacTosILLLATa CTOMHOCT Ha CBOBOAHUTE Napuy4HM NOTOLK;

FCF;— vnn FCFE vnn FCFF npe3 roguHa t;
r — CbOTBETHATa HOpMa Ha OUCKOHTUPaHe Npe3 MbpBUs Nepuog;

P, — cTOMHOCTTa Ha CBOOOAHWTE MapU4YHU MOTOLUM B Ha4yanoTo Ha BTOPWS
nepvopg Ha ycTon4mB pbeT. Py ce nsumcnsiea no cnegHust HaumH:

FCF,
1
Pn — ntl
T = &
KbOeTo: I'n — CbOTBETHATa HOpMa Ha ONCKOHTUPaHE npe3 nepnoga Ha NoCToOAHEH

PBbCT;

gn — NOCTOSAHHMAT TEMN Ha pacTex Ha KomnaHuaTa. Korato ce npuema, ye
npe3 BTOpMS Nepuoa HETHUTE MapU4YHU MNOTOLM Le OCTaHaT MOCTOSIHHMU, TO
Toraea gn=0.

[3) Mocnegpala oueHka Ha akuun, Nnpuaobuty BCneacTesmne oT yBenmyeHme Ha Kanutana cbe
CpeAcTBa Ha OpYXEeCTBOTO €MUTEHT WM OT pas3fensiHe Ha CblUEeCTBYBalLUTE akumu, ce
N3BBbPLLBA, KAKTO creapa:

e B cnyyaute Ha npugobuBaHe Ha (HOBW) akuMM OT OALEHO APYXXECTBO BCNELCTBME Ha
yBenuyeHne Ha kanurtana CbC CpefcTBa Ha OpYXeCTBOTO, Ce MNpu3HaBa B3emMaHe OT

MpaBwna 3a oueHka Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Slovakia
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gartarta, OT KOATO nputexarenmte Ha akunnm Ha OPYyXeCTBOTO HAMAT npaBO Ha akuun OT
yBeJrIMd4eHMeTO Ha Kanutalna — fAartaTta, cneg KOATO CKIMH4YeHW caelikm € akuumnte He
Bb3aencTeaT BbpPXY NpaBOTO 3a I'IpI/I,D,O6VIBaHe Ha HOBU aKuunn 0 AataTta Ha perncTtpupaHe
Ha yBEINMM4EeHNEeTO Ha KanunTtasna n BnMcBaHeTo My B Aeno3ntapHata MHCTUTYUUA;

CToMHOCTTa Ha B3eMaHETO € paBHa Ha Npou3BeAeHEeTo OT 6post HOBM aKLUMK U LieHaTa Ha
efilHa HOBa akuus.

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

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

__ K

T, +1)

KbAeTo: P, — LeHa Ha egHa HOBa akuusi;
Py — nocnegHa LueHa Ha OueHKa Ha efHa ,cTapa“ akums;
N, — ©poli HOBM akLUuK 3a egHa ,cTapa“ akuums.

OT gaTaTa Ha BMMCBaHe Ha HOBUTE akuUWM B Aeno3vTapHaTa UMHCTUTYUMs OO AataTta Ha
BbBEeXAaHe 3a TbProBusi Ha perynupaH nasap unm gpyro MsiCTo 3a TbproBusi HOBUTE aKLn
ce NpusHaear Mo LeHa, U34ncrneHa no cregHarta gpopmyrna:

p-_T
" (N, +1)
KbaeTo:  P,— LieHa Ha e[jHa HOBa aKLMS;

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

Cnepn BbBexaaHe 3a TbProBUsi CbOTBETHOTO MSCTO 3a TbProBWSi Ha HOBUTE akuuu,
nocriesallaTta UM OLeHKa Ce U3BbPLLBA CbIacHO MEeToAUTe 3a OLiEHKa Ha LEHHWN KHIDKA,
AOMNyCcHaTV 40 UMW TbpryBaHU Ha perynupaH nasap unun 4pyro MsicTo 3a TbproBusi.

e B cnyyante Ha npugobuBaHe Ha (HOBW) akuuM OT OAAEHO OPYXECTBO B pesynTtaTr oT
pa3gensaHeTo Ha BeYe CbLUECTBYBALUMTE akummn (CNAUT) ce NpM3HaBa B3emMaHe OT gaTtara,
OT KOATO HOBMTE akuuMM ca Beve OTAEeNeHu OT CbllecTByBalMTe akuum — gartaTta, cneg
KOAITO CKIMIOYEHM CAENKM C aKuumnTe He Bb3AeNCTBaT BbpXy NpaBoOTO 3a npuaobueaHe Ha
HOBUTE aKUMW OO0 Jatata Ha perucrpypaHe Ha HoBusS Opon akumvM B AenosuTapHara
NHCTUTYLUS.

CToMHOCTTa Ha B3eMaHETO € paBHO Ha NPOU3BEAEHNETO Ha BPOst HOBU akLUMM U LieHaTa Ha
e[lHa HOoBa aKkuus.

MpaBwna 3a oueHka Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Slovakia
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LleHaTa Ha egHa HOBa akuus ce nonyyasa, kaTo nocnegHaTa LeHa Ha oueHka Ha efHa
,CTapa“ akuua 6bae pasmeneHa Ha 6Gpos HOBU akuuW, NpUAOBUTM cpelly edHa ,crapa“
akums.
1
R=N, x Py x—,
N

.
KbOETO: R — B3emaHe;
N, — 6pon HoBM akuuu;
P, — nocrnegHa ueHa Ha OueHKa Ha egHa ,CTapa“ akums;
N; — cboTHOLWLEHME Ha crnuTa.

OT partaTa Ha BNMCBaHe Ha HOBMTE akuMu B AernosuTapHaTa MHCTUTYUMS 4O gaTtaTa Ha
BbBEXaHe 3a TbProBusi Ha CbOTBETHOTO MSICTO 3@ TbProBUsi HOBUTE aKLUMKU Ce Npu3HaBaT
Mo LeHa, u34uncreHa no criegHaTa oopmyna:

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

Cnepn BbBexaaHe 3a TbproBusl Ha perynupaH nasap Ha HOBUTE akuuu, Nocneaeaiwara um
OLEHKa Ce U3BbpLUBa CbrMacHO METOAUTE 3a OLEHKa Ha LIEHHWN KHWXKA, A0onycHaTH 40 UK
TbpryBaHu Ha perynupaH nasap vnm gpyro 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
UHpopmauma no cmucobna Ha lNpunoxerHne Ne 9 Ha Hapepba Ne 2 ot 17.09.2003 r. 3a
npocnekTuTe Npu NybnmM4yHO nNpeanaraHe n gonyckaHe 4O TbProBus Ha perynvpaH nasap Ha
LEHHM KHWXa 1 3a pa3KpuBaHETO Ha MHopmauus.

[5) CnpaBegnuBata CTOMHOCT Ha UHAHCOBUTE WHCTPYMEHTW Ha KONEKTUBHaTa
WHBECTULIMOHHA CXeMa MNpU HeaKTUBEH Nasap ce onpefers, Kato ce M3nonseaT cregHuTe
TEXHUKN 33 OLeHsABaHe:

e /I3nonsBaHe Ha LieHW OT CKOPOLLHW U CNpaBeAIMBY Nas3apHU CAENKN MexXay MHPOPMUPaHU
W xenaewum CTpaHu;

e lI3nonsBaHe Ha cnpaBka 3a TekyllaTa crnpaBeanvBa CTOMHOCT Ha APYr, eKBUBAreHTeH
aKTUB;

e (OO6uionpneTn meToaMm.

E) B cnyyante Ha npuaoGuBaHe Ha npaBa OT AafeHO OPYKECTBO Mpu yBenMYeHue Ha kanutana
ype3 eMUCUsl Ha akuMKn ce npusHaBa B3emaHe (Ha npasa) OoT gaTara, OT KOSATO nputexartenurte Ha
akuumM B OpPY>KECTBOTO HAMAT NpaBo Aa rnoryyaT npaBa 3a 3anvMcBaHe Ha akuuu OT YBENUMYeHUeTo
Ha KanuTana (gaTaTa, crnej KOSiTO CKIIOYEHW CAENKN C akLMnTe He Bb3A4ecTBaT BbpXy NpaBoTo 3a
npuaobusaHe Ha Npasa), 4O AaTaTa Ha perucTpypaHe Ha npaearta B Aeno3vTapHaTta MHCTUTYLUS.

CToMHOCTTa Ha B3eEMaHETO Ce M3YMCnsBa Ha OcHoBaTa Ha criegHarta oopmyna:

MpaBwna 3a oueHka Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Slovakia
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R =NxP
KbOEeTo: R: — B3emane;
N — 6pown npaBa;
P:— ueHa Ha npaBo.
LleHaTa Ha npaBoOTO Ce n3dncnasa 4pes cregHarta opmyna:
P+PxN,

P =P
N, +1

r

KbOeTo: P: — ueHa Ha npaBo;
Pi — ueHa Ha nocnefHa oueHKa Ha akuusaTa (npeav OTAENsHeTo Ha NpasaTta);
P; — eMrucmoHHa CTOMHOCT Ha HOBUTE aKLUVUW;
N — 6Gpon akuumn B egHO Npaso.

Ot patarta Ha perucTpauma Ha npaeaTa B AenosutapHata MHCTUTYLMS, CbLUUTE ce Npu3HaBaT KaTo
aKTMB B nopTdenna no ueHa, onpegerneHa no dpopmynara no-rope.

E1) MNMpn HEBB3MOXHOCT Aa ce NpunoXxaT Ha4YMHUTE 3a oLeHKa no T. [ nocnegBallara oueHka
Ha npaBa ce W3BbPLIBA NO UeHa, nNpeicTaBnsBalla pasnuka Mexay LueHata Ha
CbLLECTBYBALLMTE aKkUMW Ha OPYXKEeCTBOTO, onpefeneHa cropeq u3uckBaHuaTa Ha 1. [ wn
€MWNCUOHHATa CTOMHOCT Ha HOBUTE aKkuMuM OT YBENWYEHMETO Ha Kanutana, yMHOXeHa no
CbOTHOLLEHNETO Ha Bpos akumn B €AHO Npaso.

E2) OT gaTaTa Ha 3anucBaHe Ha akuunTe B pe3ynTaT Ha yrnpaxHsiBaHe Ha npaBaTa [o gataTa
Ha perucTpuvpaHe Ha yBENUYEHVMETO Ha KanuTana M BNWCBaHETO My B [Jeno3uTapHaTa
WHCTUTYLMS 3anMcaHuTe akLMn ce oTpassiBaT kaTo B3emaHe, KOeTo ce hopmupa, kaTo 6poaT
Ha 3anvcaHWUTe akuuM Ce YMHOXM MO cymaTta OT CTOMHOCTTa Ha e4HO NpaBo Mo nocregHata
OLleHKa npegu 3anucBaHeTO Ha akuuuTe, pasgeneHa Ha Oposi akuMm B eOHO NpaBo M
€MWUCMOHHATa CTOMHOCT Ha ejHa aKuus.

Rr=N, x B-i—P’
N

r

KbOEeTo: Rr — B3€MaHe;

N, — 6pow 3anmcaHn akumu;

P; — eMncmnoHHa CTOMHOCT Ha akuus;
P — CTOMHOCT Ha eQHO NpaBo;

N: — 6por akumm B €4HO npaso.

Ot paTata Ha 3anucBaHe Ha akuuMuTe B pe3ynTaT Ha yNpaxHsiBaHe Ha npaeaTta 4o AataTa Ha
3annawaHe Ha eMUCUOHHATa MM CTOMHOCT Bb3HUKBA 3adbJPKEHME KbM [OPYKECTBOTO —
€MUTEHT.

E3) OT paTtata Ha BNMCBaHe Ha HOBWUTE akUMKU B [eno3utapHaTa UHCTUTYLMS OO0 AaTaTta Ha
BbBEXIaHe 3a TbProBus Ha CbOTBETHOTO MSICTO 3a TbProBUS HOBUTE aKLMKU Ce Npu3HaBaT no
LleHa, u34yuncrieHa no cregHarta gopmyrna:

MpaBwna 3a oueHka Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Slovakia
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KbaeTo: P — ueHa Ha akumaTa;
Pi — eMUCMOHHa CTOMHOCT Ha akuus;
P: — CTOMHOCT Ha egHO nNpaso 1
N; — Gpon akuumn B egHO Npaso.

) B cnyyauTte, Korato He ce nNpoBexaa TbProBus Ha MSCTO 3a TbproBus B paboTHM 3a cTpaHaTa
OHV UMY KOraTo AafeHW LLEeHHU KHMKa Ca BPEMEHHO CMPEHN OT TbProBusi, 3a NocrneaBalla OLeHKa
Ha LEHHWUTE KHWXKa, JOMYyCHATU OO0 WUNM TbpryBaHW Ha perynvpaH nasap, ce npuema OueHKaTa,
BanuaHa 3a AeHsa Ha nocriegHata TbproBcka cecus. Mpu nocneasala oueHka Ha obnuraumm no
peda Ha u3peyeHne NbpBO Ce OTYUTa U HaTpynaHaTa fMxBa 3a CbOTBETHUTE AHW. [MpaBunoTto ce
npunara u B cnyvauTe, KOrato Ha MCTO 3a TbProBusi HE Ce NpOBeXAa TbproBcka cecusl, nopagu
HepaboTeH B CbOTBETHATa CTpaHa AeH, KOWTOo € paboTteH B Penybnuka Bvnrapus.

lMpaBMnoTo He ce npunara, Korato Ha perynupaHng nasap He ce NpoBexaaT TbProBCKU cecun 3a
noseye OT 5 paboTHM gHW. B TO3M cnyyan nocrnegeailara oLeHKa Ce U3BbpLUBa NPU CbOTBETHOTO
npuvnaraHe Ha 7. [1) n E1).

3) I'IpM onpeaendaHeTo Ha cnpasenjinea CTOMHOCT Ha LIeHHW KHMXa Yypea3 n3nosisBaHeTo Ha pa3sfinyHn
METOAM 3a OLEHKa Le ObaaT M3nons3BaHu cnegHuTe npuMepHn gaHHU 1 CbaKTOpI/II

e OO6GsBeHa B nNpocnekT 3a NybnuyHo npegnaraHe Ha LEHHWU KHWKa Ha eMUTEHTa €MUCUOHHA
CTOWHOCT;

e PelleHve 3a yBenuyasaHe Uy HamarnsiBaHe Ha Kanutana Ha eMUTEHTa;
e PeleHve 3a npeobpasyBaHe Ha APYXXECTBOTO — EMUTEHT;

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

e [lpomeHU B ycTaBa Ha EMUTEHTA;

L] O6pasyBaHo NCKOBO, U3MbITHUTENHO NN 00e3ne4YnTenHo Nnpon3BoACTBO, MO KOETO EMUTEHTBT
€ OTBETHUK;

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

e AHanu3 Ha CTOMaHCKUS CEKTOP, B KOMTO (PYHKLMOHMPA EMUTEHTBT; XXM3HEH LIMKbI1 Ha CekTopa
N peakuusi Ha cekTopa crnpsiMo BU3HeC LMKbNA; OLeHKa Ha BbHLIHM (haKTopu, KOUTO OKasBaT
BMUSIHWE; aHanNu3 Ha TbPCEHETO M NpeanaraHeTo;

e AHanm3 Ha 0bLLOoTO CbCTOSHME Ha nasapa Ha UeHHWU KHXa,

e HdopmMauma OTHOCHO cOenkM UM oepTy 3a JadeHuTe LIeHHM KHMXKa Ha MecTata 3a
TbproBus;

e VIHdopmaLms OTHOCHO TbProBUsiTa M KOTUPOBKUTE HAa LIEHHW KHMXKA Ha NogobHM eMUTEHTU Ha
perynupax nasap v apyrv Mecta 3a TbproBusi;

e [lpyru gaHHu n hakTopu, MMaLLM OTHOLLEHNE KbM OLEHSIBAHUTE LIEHHW KHMKA.

MpaBwna 3a oueHka Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Slovakia
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) lMNpu onpegensaHeTo Ha nocrnegBaliaTta CTOMHOCT Ha LIEHHM KHWXKA 4pe3 M3MNOf3BaHEeTO Ha
pasnMYHM METOAM 3a OLUeHKa LWe 6baaT M3non3BaHW CnegHUTE OCHOBHM M3TOYHUMUM Ha
UHdopMauuns:

e OUHAHCOBM OTYETU HA EMUTEHTUTE;

e [lpocnekTu 3a NyGnmM4HO NpeanaraHe Ha LeHHN KHUXa;

e Pernctbp Ha nybnuyHuTe Apy>ecTBa u Apyrn EMUTEHTU HA LEHHWN KHUXKA;
o OdmumanHu 6roneTnHu Ha perynupanun nasapu, BHB n HCU;

o KoTunpoBkn, GonetTmHu M aHanuan Ha Obnrapcku U 4vyxXgecTpaHHW perynupaHv nasapw,
PENTUHIOBU areHumu, H6aHKM, UHBECTULMOHHM MOCPEOHULM, BKIOYMTENHO U Ha MbPBUYHU
avnbpu Ha OUK;

e AHanuau, nybnukaumm u KOMEHTapu Ha pPeHOMUpPaHW ObhArapckn U YyXaecTpaHHU
KOHCYNTaHTX U aHanu3aTopu.

K) CnpaBegnuBata CTOMHOCT Ha CpPOYHUTE WM 6GE3CPOYHM Oeno3uTh, napute Ha Kaca Mu
KpaTKOCPOYHMTE B3eMaHUa ce onpeaens KbM AeHs Ha NpeoueHKaTa, KakTo criegsa:

e CpoyHWTE OEMO3UTM — MO HOMMHArMNHaTa UM CTOMHOCT;

e bBe3cpoyHnTe Oeno3nTh U Napute Ha Kaca — No HOMUHaNHa CTOMHOCT;

e KpaTkocpo4yHuTe B3eMaHus 6e3 onpeaerneH NMxXBeH NPoLEHT U 4oxond — No ceb6eCTONHOCT;
e KpaTKoCcpoyHUTE B3eMaHus ¢ onpeaeneH NMXBeH NPOLEeHT Uy Aoxod — No cebecTonHOCT.

) ®duHaHcoBUTE aKTUBM, A4EHOMUHMPAHU BLB BanyTa, pasfninyHa OT eBpOo, Ce Mpeusvucnsieat B
€BpoBa PaBHOCTOMHOCT, onpeaeneHa rno LeHTpanHus Kypc Ha EBponeickaTa LeHTpanHa GaHka,
BanuaeH 3a AeHsl, 3a KOWTO Ce OTHacs oLeHKaTa.

M) MocnepBawiata oUeHKa Ha MHCTPYMEHTUTE Ha NapUYHUA nasap, AonyCcHaTtn A0 Ui TbpryBaHU
Ha peryrnupadH nasap mnm gpyro MACTo 3a TbproBus, ce onpenend:

M1) Mo nocnegHa LeHa Ha CKMNoYeHa C TAX cAerika Ha CbOTBETHWUsSI Masap 3a nocnegHust
paboTeH aeH;

M2) INpu HEBBL3MOXHOCT Aa ce MPUMoXn HaYMHBT 3a oLeHKa no nogtodka M1, oueHkaTta ce
M3BBbpPLUBA MO LieHa ,KynyBa“ Npu 3aTBapsaHe Ha nasapa 3a nocrnegHusi paboTeH AeH, 3a KOUTO
Ce u3BbpLUBa OLEeHKaTa, 0bsBeHa B eNeKTpOHHa cnucTtemMa 3a LeHoBa MHAopMaLmMs Ha LEHHN
KHWXa;

M3) MNMpu HEBB3MOXHOCT Aa Cce MPUMoXKN Ha4YMHBLT 3a OuUeHKa no nogToyka M2 oueHkaTa ce
M3BbpPLLBA MO NOCnefHa LeHa Ha CKIlYeHa C TAX caerka B paMmknte Ha nocnegHus 30-gHeBeH
nepuoa.

AKO He MOXe Oa ce onpefenu LeHa no peda Ha T. M, oueHkaTa Ha KOHKPETHUS BUA LIeHHU KHUXKa
Ce U3BbpLUBa MpU CbOTBETHOTO NpunaraHe Ha T. [, T. E. [Npn HEBBL3MOXHOCT ga ce npunoxar
n3bpoeHunTe, KaKTo 1 3a MHCTPYMEHTUTE, KOUTO He Ce TbpryBaT Ha Napu4Hus nasap unm gpyro MActo
3a TbProBus, ce n3nonsear cnegHuTe opmMynu:

CToMHOCTTa Ha Aeno3nTHUSE cepTudmnkaT ce onpeaens no cnegHarta opmyna:

MpaBwna 3a oueHka Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Slovakia
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Pcp — cTOMHOCTTa Ha Aeno3nTHUS cepTudumkar;

MV — cTorHOCTTa Ha Aeno3uTHUs cepTudunkaTt Ha nagexa;

N — HOMWHaNHa CTOMHOCT Ha 4eno3UTHUS cepTUdUKaT;

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

i — ANCKOHTOB MPOLEHT;

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

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

d
P, =N 1-[ix-]|,
g (l 365)

KbOETO: Ptb — ueHaTa Ha cbKpOBULLHMS OOH;
N — HOMWHanHa CTOMHOCT;
i — OUCKOHTOB MPOLEHT;
d — 6powv aHM OT faTaTa Ha npeoLeHKa 40 Nagexa.

H) Xunoteau, npu kouto ®oHABLT LWe onpefens crnpaseinuneBa LieHa Ha akTuBW, N0 MeToaonorus,
pasnuyHa oT MeTogonorusTa, 3actbeneHa oT T. A o 7. M B HacTtoawwmTe NpaBuna 3a oueHka Ha
aKTUBUTE:

H1) ®upma, B koATO POHABLT MMa ASAMNOBE, € CBaneHa OT TbProBUs Ha perynupad nasap, Hama
COENKW C n3gageHuTe OT Hes LIeHHW KHWXa Ha perynupaHv nasapv vnv apyru mecrta 3a
Tbproeus, nunceaT NyénnyHn UHaAHCOBM OTYETU UNK Apyra MHaHCoBa MHopMaums 3a
onpegendHe Ha crnpaBegnMea LieHa no metogonorndara ot T. A oo T. H B HacToqawwmTe MNMpasuna
3a OLeHKa Ha aKTuBuTE.

H2) ®dupma, B kossTo POHOLT MMa gAnoBe, € 00siBeHa B NMMKBUOALMS UM B HECBCTOATENHOCT.

H3) ®upma, B kosiTO POHABLT € MHBECTUPAn KaTo yYpPeanTEN C aHraXkMMEHT 3a eMUTUPaHe Ha
LIEHHW KHIKa Ha perynmpaH nasap unmv Apyro MsicTo 3a TbProBusi, He € Nosyyuna paspelleHme
OT CbOTBETHMS (PUHAHCOB pPerynaTop 1 He e nony4Yuna ctaTyT Ha NyGNMYHO APYKECTBO.

H4) Nony4yaBaHe Ha NUKBMOALMOHHM OAM0BE nog doopMarta Ha MMYyLLECTBO.

H5) Aktueun, Nnpnaobutn No cnnarta Ha KOMMNEHCAUMOHHN A0roBopu, 06e3leTeHuns, cbaebHu n
M3BBLHCBHAEOHN cnopasymeHus U pelueHus, obesneuynTenHu LOroBopu, KOUTO nonagaTt B
xunoteante oT T. H1 go 1. H4.

H6) 3a BcuuykM aktmeu, onmncaHu ot T. H1 go T. H5, ce uarotea goknag no CwuBeTa Ha
OVPEKTOPUTE OT CLOTBETHUTE AMbXHOCTHM nuua Ha Y[ ,Ekcnat AceT MeHnmkmbHT EAL,
OTroBapsUM 3a npeoueHkaTta Ha akTusute Ha PoHOa, B KOUTO ce npeanara meToguka 3a

MpaBwna 3a oueHka Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Slovakia
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OLEHKA W KOHKPETHa OUEeHKa Ha [AadeHusi akTMB, KOWTO He MOXe fda Ce OueHM no
mMeTogonoruaTa ot 7. A oo T. H B HacTosiwumTe lMNMpaBuna 3a oueHka Ha aktusuTe. CL npnema
CbC CBOE pelleHMe OLEeHKaTa Ha CbOTBETHWUS akTUB, KaTO MOXe da He ce cbobpasu C
npeanoXeHNeTo B AOKNaga Ha CbOTBETHUTE OMbXHOCTHM nuua Ha Y[ ,Ekcnat Acet
MennpxmbHT EALL. Taka oueHeHaTa cnpaBefnivBa LeHa Ha SadeHuns akTuB ce npuema 3a
BanugHa B pamkute Ha 30 gHW, kato cneg Bcekn wmamuHan 30-gHeseH nepuog C[L
npepasrnexga OTHOBO OLeHKaTa Ha CbOTBETHUSA akTUB, ako TON BCe oule e B nopTdenna Ha
doHpa.

[.3. OueHka Ha nacuBuTe Ha PoHOa

CtomHocTTa Ha nacueBuTe Ha doHOa € paBHa Ha cymata OT OanaHCoBUTE CTOMHOCTU Ha
KPaTKOCPOYHUTE M ABNTOCPOYHUTE 3aabikeHusa no 6anaHca. 3agbmxkeHnsTa, 4EHOMUHUPAHN BbB
BanyTa, pa3nuyHa oT eBpo, Ce U34NCNABaT No LeHTpaneH Kypc Ha ELLB kbm gataTta Ha oueHsBaHe.
MacuBnTe Cce OuEHsIBAaT CbIMacHO MPUNOXUMUTE CYETOBOOHM CTaHAApTM B MOMEHTa Ha
N3BbPLUBAHE Ha OLleHKaTa.

[.4. OnpepensiHe Ha HETHATa CTOMHOCT Ha akTuBMTE Ha hoHaa (00O 1 Ha eanH gan)

HeTtHaTta ctorHocT Ha aktusute (HCA) Ha doHaa ce onpefensi, Kato OT CTOMHOCTTA Ha akTMBMUTE,
onpeaeneHn cbrnacHo Tesu lNpaeuna, ce npucnagHe CTOMHOCTTA Ha NacuBuUTe.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eaunH asan ce naducnsea, kato HCA Ha doHaa ce pasgenu Ha
Oposi Ha u3gageHnTe aAnoBe KbM MOMEHTA.

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

PonaTta Ha oguTopuTe 3a oueHka Ha nopTtdennute n onpegensHe Ha HCA e ga gpagat oguTopcko
MHEHME B CbOTBETCTBME CbC 3akOHa 3a He3aBUCMMUSA (PUHAHCOB OOMT M MNpodecuoHanHuTe
u3nckBaHua Ha MexayHapogHuUTe OOUTOPCKM CTaHOapTW, 3a TOBa, 4Ye WU3roTBaHUTE OT
YnpaBnsBaLLloTo ApY>KeCTBO (prHaHCOoBM O0TYeTN Ha PoHAA He CbabpXKaT CbLLUECTBEHN HETOYHOCTH,
OTKITIOHEHMA UK HecboTBeTCcTBUA. OanTbT BKMKOYBA MpoBepka Ha ©Oasata Ha TecToBe Ha
JokasaTtencteaTa OTHOCHO CyMUTE U OMOBECTSABaHUATA, NpeacTaBeHu BbB (PMHAHCOBUTE OTYETU Ha
doHOa 1 oueHKa Ha npunaraHUTe CHeTOBOAHM NMPUHLMMIN U CbLLECTBEHUTE OLEHKW, HanpaBeHu OT
PBHKOBOACTBOTO, KAKTO U LUSSIOCTHOTO NpeAcTaBsiHe BbB OMHAHCOBUTE OTYETU.

Il. (M3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.) MNpoueaypa 3a onpenensiHe Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AAN, MHOUKaTUBHaTa HeTHa CTOMHOCT
Ha aKTMBUTe, MHAMKATMBHATa HEeTHa CTOMHOCT Ha akKTUBUTE Ha eAuH AOsAN, eMUCUOHHaTa
CTOMHOCT M LleHaTa Ha o6paTHO U3KynyBaHe Ha asnoBete Ha BopcoBo TbpryBaH ¢hoHa “Expat
Slovakia SAX UCITS ETF”.

Tasn npoueaypa ce OCHOBaBa Ha W3UCKBaHMATa Ha 3akoHa u [lpaBunata Ha ®doHpa.
YnpaBnsiBaloTo APYKECTBO OCbLUECTBSIBA AEVHOCTTa No CbOUpaHe M aHanuanpaHe Ha BCUYKU
AOKYMEHTU U BCsika MHADOPMaLUs, KOUTO LLie NMocnyXaT 3a onpeaensiHeTo 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 U3BbPLUBAHETO Ha BCUYKM Heobxoanmm
CYETOBO/IHM OMnepaLmn BbB Bpb3ka C Tasu AelHocT. [1eno3ntapaT rapaHTmpa, Ye HeTHaTa CTOMHOCT

MpaBwna 3a oueHka Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBKTe Ha bopcoBo TbpryBaH doHa “Expat Slovakia
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Ha aKkTUBMTE W HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAuH AAN Ce u3dyucnsea oT YnpaBnsiBawoTo
APY)XEeCTBO B CbOTBETCTBME CbC 3aKOHa M Npasunara. [leno3ntapaT oCbLLecTBsIBa OOLNS KOHTPOM
Nno cnasBaHe Ha 3akoHa, MNpaBunata Ha doHaa u HacToAwmMTe [NpaBuna npu onpepensHe Ha
eMUCHoHHaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha asnoseTe Ha ®oHaa.

[1.1. Jlnua, onpenenswim n ynpaxHsasaiim koHTpon npu onpegensHeto Ha HCA, HCA Ha eguH gan,
€MMCMOHHA CTOMHOCT U LieHa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTUBWUTE, HEeTHaTa CTOMHOCT Ha akTMBUTE Ha eaduH OAN, eMUCUOoHHaTa
CTOMHOCT W UeHaTa Ha oOpaTHO uM3KynyBaHe Ha AasnoseTe Ha PoHaa ce umsducnaBart ot
YnpaBnsBalwloto OpyXecTBO nNpu chnasBaHe Ha HacTtodwwmte [MpaBuna. 3agbrkeHue Ha
YnpaBnsBaLloTo APYXeCTBO € nybrnnkyBaHeToO Ha eMUCUOHHaTa CTOMHOCT U LeHaTa Ha obpaTHo
N3KyrnyBaHe.

[I.2. TexHonorus 3a onpegensiHe Ha HCA, HCA Ha eanH gsan, eMUCMOHHA CTOMHOCT U LieHa Ha
obpaTHO nskynyBaHe

HeTHaTta CTOMHOCT Ha akTuBuTe Ha POHAA M HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eawH Oan ce
onpeaensaT 3a BCcekM paboTeH AeH Npu yCcrnoBusita 1 No peda Ha HacToawmTe NpaBuna, cbrnacHo
OencTBawoTo 3akoHogaTencTeo, MNMpasmnarta u lNpocnekTa 3a nyonuyHo npegnaraHe Ha gsroBe Ha
doHaa. YnpaBngasalwoTo APYKeCTBO M3BbPLUBA OUeHKka Ha nopTdenna Ha PoHpa, onpenend
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha efuH Adan, u
n3ymcnsisa eMMcUoHHaTa CTOMHOCT U LieHaTa Ha o6paTHO M3kynyBaHe. [lenos3mtapsaT rapaHTupa, ye
CTOMHOCTTa Ha AANOBETE Ce U34mcnsea oT YNpasnsBawoTo APY>KECTBO B CbOTBETCTBUE CbC 3aKOHa
u MNpaswunarTa.

YnpaBngBalloTo APYyXeCTBO BKIIOYBA B €MWCMOHHaTa CTOMHOCT Ha 3aKyrnyBaHWTe OANoBe Ha
MbpBUYEH Na3ap HagbaBka C Len NokpuBaHe Ha pas3xoguTe no npogaxbara B MakcMmarneH pasmep
oT 2.0% (OoBe Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH AN, ObmKMMa KbM Y[, OCBEH ako
He e oroBopeHo Apyro B gorosop ¢ Y. EMucnoHHa ctonHocT Ha ®oHaa ce gedpumHupa kato HCA
Ha 1 gan nnwc TakcaTa, Abmkuma kbm Y.

YnpaBnsiBawoTo gpyxectBo Hamansasa HCA Ha agan ¢ otbmB C uen nokpuBaHe Ha pasxoauTte no
o6paTHOTO M3KynyBaHe B MakcumarneH pa3mep ot 2.0% (aBe Ha cT0), AbimknMma kbM Y[, 0OCBEH ako
He e JoroBopeHo apyro B goroeop ¢ Y. LleHaTa Ha obpaTHO n3kynyBaHe Ha ®oHaa ce geduHupa
kato HCA Ha 1 gan muHyc TakcaTta, gbmknma kem Y.

M3umcnaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE 3a EHS Ha OLeHKaTa, unn aeH T, ce M3BbpLLUBaA
oT 9:00 go 9:45 yaca 6bnrapcko Bpeme Ha criegpallms oeH unu aeH T+1. Ako 3a HSIKOW OT nasapuTte
TO3M O€eH e HepaboTeH, ce npunaraT KOTUPOBKUTE, O0SIBEHW KbM nocnefHus paboTteH geH 3a
CbOTBETHUSA nasap. [Npn u3dncnsiBaHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce M3BbPLUBA U
HauncnsiBaHe Ha ObMKUMUTE Bb3HArpaXKaeHusa Ha YnpasnaBawoTo ApyKeCcTBO 1 [leno3utaps.

YnpasnsBawoto apyxectBo obssaa B KPH emucrMoHHaTa CTOMHOCT M uUeHaTa Ha obpaTHo
N3KynyBaHe B [eHs1 Ha OnpeaensiHeTo n.

A1) (M3m. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.) NMpouenypa 3a onpegensHe Ha HeTHaTa CTONHOCT
Ha akTMBuTe Ha PoHAA, HEeTHaTa CTOMHOCT Ha akTUBUTE Ha eAuH O, eMUCUOHHATa CTOMHOCT U
LieHaTa Ha obpaTHO U3KynyBaHe:
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e [1o 09:15 vyaca Ha geHa T+1, cnegaw, aeHs T, 3a KOUTO ce NpaBu OLEeHKaTa, YnpaBnsBalloTo
apyxectBo nonydvyasa oT LleHTpaneH penosutap AL vHdopmMauua OTHOCHO caernkute 3a
npogaxba n obpaTtHO M3KynyBaHe Ha OANOBE C NPUKOYUI CETHIIMEHT U 3a 6posa asnose Ha
doHpa B obpaleHue;

o Mexay 09:15 n 09:45 yaca Ha CbOTBETHUS EH Ce U3BbpLIA CNeaHOTO:
o onpenensaT ce akTUBMTE U LileHaTa Ha akTMBUTE, CbINACcHO HACToALWMTE NpaBuna;

o M3BbpPLLUBa Ce oCcHeTOBOOABAHETO HAa BCUYKKM onepaunn Ha doHpa n npeoueHKkata
Ha akKTuBUTE N NacuBUTE;

o onpeaensT ce HeTHaTa CTOMHOCT Ha akTUBUTE, HETHaTa CTOMHOCT Ha akTUBUTE Ha
€OWH Osn U ce NpuemMa pelleHne OTHOCHO EMUCMOHHAaTa CTOMHOCT U LeHaTta Ha
obpaTHO nskynyBaHe Ha asnosete Ha PoHAa. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
edvH O4an ce onpefensl, kaTo HeTHaTa CTOMHOCT Ha akTmBuTe Ha doHga ce
pas3genu Ha Oposi Ha OsnoBeTe B obpalleHne B MOMEHTA Ha TOBa onpeaernsiHe.
EmucnoHHata ctorHocT e paBHa Ha HCA Ha eauH a4an, yBenuyeHa ¢ pasxoguTte
no emutmpaHeto B pasmep Ha 2.0% ot HCA Ha edwH gsan, OCBEH ako He e
[0roBopeHo apyro B goroeop ¢ Y. LleHata Ha o6paTHO n3kynyBaHe € paBHa Ha
HCA Ha eguH gan, HamaneHa ¢ pa3xoauTte no o6paTHO M3KynyBaHe B pa3Mep Ha
2.0% ot HCA Ha eauH gsan, OCBEH ako He e JOroBOPEHO Apyro B goroeop ¢ Y/.

o Kbm 09:45 yaca Ha geHst T+1, cnegBawy, geHs T, 3a KOWTO Ce M3roTBs OLleHKaTa, ce manpatlla
Ha [lenosuTapsi n3ymcneHarta HeTHa CTOMHOCT Ha aKTMBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha
eOVH OSn, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe Ha ganoseTte Ha PoHAaa,
KakTo M Ha usanata uHdopmauus 3a onpegensHeTo WM, BKIOYMTENHO 3a Oposi Ha
npoaageHnTe n 0bpaTHO U3KYNeHW OANOBE C MPUKIIOYMIT CETHIIMEHT;

e Jlo 10:45 yaca Ha peH T+1, cnegBaw, geHsa T, 3a KOUTO ce U3roTBA OLEHKaTa, ce M34vakea
noTBbpPXAeHne oT [Jeno3utapsa 3a NpaBUIIHOCTTA Ha Taka U3YMCINEHUTE HEeTHA CTOMHOCT Ha
aKTVUBUTE, HEeTHa CTOMHOCT Ha aKTMBUTE Ha eduH OS5, eMUCMOHHA CTOMHOCT M LieHa Ha
obpaTHO u3kynyBaHe Ha gsnosete Ha PoHAa (MpU KOHCTATUPaHU HapyLUEHUs Ce U3BbpLUBaT
KOpeKUnn Ha HeCbOTBETCTBUATA);

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

WuaonkatneHa HCA n nHamnkatneHa HCA Ha gsan ce uaumcnasa m nybnukysa ot bB®b — Codumsa unu
OT Opyr onepaTop Ha perynupaH nasap, Ha KOWTO ca pernctpupaHu 3a TbproBus OAroBeTe Ha
doHAa, 3a BCceku AeH, B KOMTO aAsnoseTe Ha PoHAa ce TbpryBaT Ha perynupaH nasap (perynvpaHuar
nasap e OTBOPEH U AaHHU 3a PedbepeHTHMs nHaekc ce nybnmkyeaT) Ha BCekmn Yac, cumtano ot 10:10
yaca go 16:10 yaca Obnrapcko Bpeme BKMOUMTENHO. 3a uenTta ynpaBnsaBallOTO APYXECTBO
CKMto4Ba OT UMETO U 3a cmeTka Ha PoHga gorosop ¢ bPE — Codus AL mnu cbC CbOTBETHUSA
onepaTop Ha perynupaH nasap. pu nunca Ha TakbB gorosop nHamkatueHa HCA n HCA Ha gan ce
nybnukyBaT OT YnpaBnsiBalWlOTO [OPYXECTBO Ha MWHTEpHeT cTpaHuuata Ha Ponga. Lsnata
WHdopMaumss 3a wmsuucneHute mHamkateHn HCA 3a TbproBckata cecusi ce NpedocTaBsa Ha
KomucusaTa ot 6opcoBus onepatop crnef Kpas Ha TbproBckata Cecusi No eNeKTPOHEH MbT.

YnpaBnsBalloTo ApyecTBo npenoctassa Ha BB — Codua unu Ha gpyr onepaTtop Ha perynupa
nasap, Ha KOWTO ca perucTpmpaHn 3a Tbprosuda asanosete Ha doHOa, JaHHU 3a CTpyKTypaTta Ha
noptdenna, 3a obema nputexasaHN MHCTPYMEHTU OT BCSKa NO3uUMs, 3a pa3Mepa Ha napudHuTe
cpeactBa BbB PoHAA, KakTO U 3a Bposa Ha nsgageHuTe ganose, NOTBbPAEHN OT [enosuTtaps Ha
doHpa 3a npeguwHms paboteH geH. MNpu n3umcnsaBaHeTo Ha UHAMKATUBHATA HETHA CTOMHOCT Ha
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akTuBuTe Ha BopcoBO TbpryBaHusi OHZ OMepaTopbT Ha CbLOTBETHWUSI perynupaH nasap unu
YnpaBnsiBawoTo ApyKecTBo 06HOBABa LleHUTE Ha akTMBUTe B nopTdeiina Ha PoHaa, kaTo ocTaes
HEerNMpoOMEHEHO HMBOTO Ha BCUYKM OpYrv enieMeHTn oT 6anaHca Ha PoHpa.

B peHsa T+1, cneppalw paboTHUAT geH T, 3a KOUTO Ce M34YMCnsiBa OUEeHKaTa, YNpaensBawoTo
apyxectBo yBegomsiBa Komucmata 3a uHaHcOB Haasop, ynpaeBneHue ,Hapsop Ha
WHBECTMLUMOHHATA AEVHOCT 3a €MUCMOHHATa CTOMHOCT M LeHaTa Ha o0paTHO M3KynyBaHe Ha
nanoseTe Ha PoHpoa 3a geH T.

o kpas Ha paboTHus geH T+1, B KONTO Ce M3BbPLUBA M3YUCISABAHETO HA EMUCUOHHATA CTOMHOCT
M LueHaTa Ha obpaTHO n3KynyBaHe Ha asinoBeTe Ha PoHAa, YNpaBnsBalLOTO APYKEeCTBO 006sBsBa
Tesn AaHHW Ha canTa Ha YnpaBnsaBaLoTo OPpYXKeCTBO.

YnpaensBalloTo APYKECTBO BOAM MPOTOKOMM 3a OOCbXAaHusATa, pelleHusaTa U N3TOYHMLMTE Ha
MHdOpMaUnsi, CBbp3aHN C OMNpedernsHeTo Ha HeTHaTta CTOMHOCT Ha aktueBuTe Ha PoHpa. Kbm
NpoTOKONUTE Ce npunaraT MHpopmauuaTa n AOKyMeHTaumsaTa, KOMTO ca M3non3BaHn 3a B3eMaHe
Ha pelueHusTa. [lpoTokonuTe ce CbxpaHaBaT MUHUMYM NET roguHn. LisnocTHaTa gokyMeHTaums m
MHdopMaumsi, cebp3aHa ¢ onpegensHe Ha HCA Ha ®oHga u HeTHaTa CTOMHOCT Ha €auH Asn, ce
CbXpaHdaBa Ha XapTUEH N MarHUTeH HocuTen (2 Kkonus).

PbkoBOAUTENAT Ha oTAen ,BbTpeLleH KOHTPO 1 HOPMaTUBHO CbOTBETCTBUE" Ha YNpaBNsBaLLOTO
APYXEeCTBO € OTFOBOPEH 3a CbXpaHsIBAHETO Ha JOKYMEHTUTE, CBbp3aHu C nauucneHneto Ha HCA
Ha ®oHAaa v onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn.

KoHTponbT BbpXy NpoLeca Ha CbxpaHsiBaHe Ha AOKYMEHTUTE, CBbp3aHu ¢ n3uncneHmeto Ha HCA
Ha doHOa W onpedensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AsN, ce ocblliecTBsiBa OT
CbBeTa Ha QUpeKTopuTe Ha YnpaBnsiBalloTo APYKECTBO.

YnpaBnsBalloTo ApY>KeCTBO U3Mon3Ba NporpamMmeH NpoaykT npy n3dncnsasaHe Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE, EMUCMOHHATa CTOMHOCT U LieHaTa Ha o6paTHO u3kynyBaHe. [1porpaMHMAT NpoayKT e
CBbp3aH CbC cyeToBOAHaTa cuctema Ha doHOaa, KOETO MO3BOMSABa 3anaraHe Ha MakeTu 3a
OCYETOBOAABaHe Ha pasnuyHUTe onepauun W nocnefBawo aBTOMATUYHO reHepupaHe Ha
CYEeTOBOOHMTE 3anucu, KOUTO ce npuemaT B CYeTOBOAHATa cuctemMa. To3n Tun CBbpP3aHOCT
envMrHMpa ABOMHOTO BbBeXAaHe Ha MHopMauus, KakTo 1 JonpuHaca 3a n3barsaHeTo Ha rpeLuku
npy NOBTOPHO BbBeXAaHe. CodTyepbT pasumta LeHoBUTe ¢annoBe Ha NpuU3HaTU CBETOBHU
uHdopmaumoHHn areHumm kato REUTERS 1 BLOOMBERG u rv BkntoyBa B MHGOPMaLMOHHUS
mMacuB Ha cuctemaTa. Ha 6asa Ha Te3n gaHHM Ce M3uucnsBa eXedHeBHO MnasapHaTta LeHa Ha
nosvuunte, ThpryBaHu Ha doHgoBa 6opca bpatucnasa npu cbbnogaBaHe Ha NpUTEXaBaHUSA 06em
OT CbOTBETHUTE No3uumn B nopTdenna Ha PoHOa 1 Npu cnasBaHe Ha ypedeHuTe B Te3un rnpasuna
KpUTEpPUN 3a HanNu4me Ha NasapHa LieHa 1 ce BKIKYBa B HETHaTa CTOMHOCT Ha akTueuTe. NasapHuTe
LEeHWN Ha ApyrMTe akTuBM LWe 6baat UMNopTUPaHn No enekTpoHeH MbT. [1porpaMHUAT NPOAYKT € C
pasnMYHN HMBA Ha OOCTbBIM, KOETO rapaHTupa 3awuTa Ha JaHHUTEe npu m3dmucnsasaHe Ha HCA.
lMporpamaTa CbxpaHaBa JaHHUTE, CBbp3aHu C nsuucnasaHe Ha HCA, emMucMoHHaTa CTOMHOCT M
LeHaTa Ha obpaTHO n3KyrnyBaHe 1 NO3BOMsBa NpoBepKaTa UM 3a NpeaxoaHu NepUoan.

Lisnata gokymeHTauus v MHOpMauus, U3non3saHa 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, EMUCMOHHATa CTOMHOCT M LieHaTa Ha 0b6paTHO M3KynyBaHE, Ce CbXpaHsBa Ha XapTUEH U
MarHUTEH HocuTen OT YMpaBnsABalLOTO APYXECTBO MUHMUMYM 5 roauHu. [Mopagm onacHocT oT
3arybBaHe No TEXHUYECKN MPUYNHU, TS Ce CbXPaHsiBa U Ha BTOPU MarHUTeH HOCUTEN.

YnpaBnsBaLloTo ApyXecTBO Ha bopcoBo TbpryBaHuda poHa npegoctassa Ha KomucusaTa, Ha BOB —
Coua 1 Ha gpyru perynvpaHv nasapu Unm Ha MHOTOCTPaHHU CUCTEMM 3a TbProBud, Ha KOUTO
aanosete Ha doHaa ca gonycHatM OO TbprosBud, U nNybrnvkyBa Ha MHTEPHET cTpaHuuaTa cu
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crnepHaTta MHgopMauus B TabnuyeH Bua 0o Kpasi Ha OeHsl, B KOMTO Ce U34McrsiBa HETHA CTOMHOCT
Ha akTusuTe Ha PoHAaa:

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

e bpon gsanose B o6palleHue;

e HeTHa CTOMHOCT Ha aKTUBUTE Ha eduH Osn.

¢ EMMCMOHHA CTOMHOCT;

e LleHa Ha oGpaTHO M3KynyBaHe.

lll. OpraHusauma Ha AgeMHOCTTa NO OUEeHKa Ha nopTtdenna u onpepensiHe Ha HeTHarta
CTOMHOCT Ha akTuBuTe Ha PoHAaa

[ll. 1. CbBeTLT Ha AupeKkTopuTe Ha YnpaBnaBawloTo ApyxecTtBo ,Ekcnat AceT MeHnmxmbHT EALL
oTroBaps 3a npuemMaHeTo, MW3MEHEeHWeTO W [JOMbfIHeHMeTO Ha HactoswuTte [lpasBuna.
YnpaBnsBalLloTo ApYyKeCTBO OCbLLECTBABA KOHTPOM 3a Cnas3BaHeTo M npunaraHeTo Ha [NpasunaTta
OT BCUYKU NnLLA, KOUTO y4acTBaT B U3UUCIIIBAHETO HA HETHaTa CTOMHOCT Ha akTUBUTE, BKIOYUTENHO
n Jenosutaps. PbkoBoanTenaT Ha otaen ,BbTpelueH KOHTPOn v HOPMaTUBHO CbOTBETCTBME" Ha
YnpaBnsBaLLloToO OPYXECTBO Nepruoanyeckm M3BbpLUBa NpoBepKa 3a OCbLLEeCTBABaHE Ha KOHTPO
Ha u3ymcrneHaTa HeTHa CTOMHOCT Ha aKTMBUTE, EMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
u3kynysaHe Ha panosete Ha ®PoHAa, KaKTO M BOAEHETO Ha CYETOBOACTBOTO, CBbP3aHO C
onpegendaHeto Ha HCA. lNpu KoHCTaTupaHe Ha HEeCLOTBETCTBUSA CbC 3akoHa, [MpaBunara wnu
MpocnekTa 3a nybnvyHO NpeanaraHe Ha Aanose, ToBa nvue yBeaomsasa CbBeTa Ha ANpeKTopuUTe
Ha YNpaBnsBalloTo OPYXeCTBO.

YnpaensBaLloTo APYKECTBO MMa CrieaAHNTE NMPaBoOMOLLMS U OTTOBOPHOCTM MPU KOHTPOSTMPAHETO Ha
OEeNHOCTTa Mo OLEeHABAHETO Ha akTMBMTe OT noptdenna Ha PoHaa n onpenensHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE:

e CbBeTbT Ha AMPEKTOPUTE Ha YNpaBnsaBaLLoTO APYKECTBO pasrnexaa NnoHe BeAHbX MeceyHo
OTYETUTE, KOUTO Ce M3rOTBAT OT YNpaBnsBalOTO APYXECTBO W [leno3uTaps M BCUYKM
AOKYMEHTU 1 MHDOPMaUUsi, CBbpP3aHu C U3MbITHEHNETO Ha 3a4bIKeHNsITa Ha YNpaBnsiBaLloTo
APYXXECTBO, CbrfnacHo npasunata Ha dPoHga, 3agbikeHusTa Ha [lenosutapsi, CbrnacHo
CKIMOYEHUTE C Hesl JOroBOp;

e [lpy m3nbrHeHve Ha 3agbikeHneTo cu CbBETLT Ha OMPEKTOPUTE MOXe Ada noucka ot
AenosnTaps AONbIIHUTENHN OKYMEHTU, CBEAEHMUSA U PA3ACHEHWS, BKMIOYMTENHO MHopMaums
OTHOCHO HeTHaTa CTOMHOCT Ha [OAnoBeTe KbM JafeH MOMEHT u 6pos Ha u3gageHute
(NpogageHuTe) n n3kyneHmTe obpaTHO OAMOBE;

e CbBeTbT Ha ANPEKTOpUTE Ha YNpaBnaBawWoTo APY>KECTBO € ANMbXeH Aa yBe4oMu He3abaBHO
Komucuara 3a puHaHcoB Hagsop, ynpasneHue ,Hansop Ha MHBeCTMUMOHHATa OeNHOCT" npu
HenpeacTaBsHe Ha MOUCKAHWUTE AOMbISIHUTENHW OOKYMEHTWU, CBEAEHUS U passiCHEeHWUs OT
AenosuTaps, Kakto U npu ycTaHOBsIBaHe Ha HapyllaBaHe Ha meToauTe M npouegypata no
onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE UM KOHTPOIa BbPXY TSX;

o CbBeTbT Ha AUpeKTopuTe Ha YNpaBnaBallOTO OPYXECTBO € AMbXEH exeMecevyHo [Aa
opobpsBa pas3xoguTte, CBbp3aHn ¢ AerHocTTa Ha PoHaa, ¢ ornen cna3BaHe Ha CbOTBETHUTE
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nsuckeaHusita B lNpaBunata Ha PoHAa M YroBOPEHOTO B [OroBOpvTE C Aeno3unTapsi U
NHBECTULIMOHHUTE NOCPEAHULIN;

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 TOBA;

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 OTFOBOPHMUS CYXXMTEN U/Mnu Aenosntapsi, BKMYMTENHO 1 3a
HarnaraHe Ha CaHKUUW W/unu npekpaTsiBaHe Ha JOroBOPUTE C THX.

[ll. 2. YnpaBnaBawoTo OpYXECTBO B3eMa peLleHusaTa, cBbp3aHu ¢ onpegensaHe Ha HCA, HCA Ha
eVH A8, eMUCUOHHaTa CTOMHOCT U ueHata Ha obpaTHO M3KynyBaHe CbrfacHO AeWCTBaLloTo
3akoHogaTencrtBo, MNMpasunata u MNpocnekta Ha ®oHAaa, 1 HacToAwwuTe MNpaBuna. YnpasnasalloTo
OPY>XeCTBO onpeaens cnpaesefnvBata CTOMHOCT Ha akTMBMTE, U CbOvpa M aHanuaupa AaHHuTe,
HeobxoanMK 3a OoCbLLeCcTBSIBaHE 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.

. 3. leno3antapat KOHTponmMpa U34nCcrsiBaHETO HAa eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
n3KynyBaHe Ha ganoseTe Ha ®oHAa OT CTpaHa Ha YNpaBfsaBalloTO APYXECTBO Aa ce U3BbpLUBa B
cvoteeTcTBMe cbe 3OKNCANMKN, aktoBeTe no npunaraHeTo My, lNpasunaTta v MNMpocnekta Ha ®oHaa
n HacToawwuTe lMNMpaeuna. [leno3ntapsaT NnpoBepsiBa U3BbpLUEHATA OLEHKa 1 onpegerieHaTa HeTHa
CTOMHOCT U yBeAOMsiBa NMMCMEHO YNpaBnsBalLlOTO OPYXECTBO 3a pesdynraTa OT npoBepkata Ao
10:45 yaca B oeHs Ha oueHkaTa. B crnyyan Ha koHCTaTMpaHo HapyLleHne, Aeno3nTapsT He3abaBHO
yBedomsBa YnNpasBnsBalloTO APYKECTBO U M3NCKBA OTCTpaHsiBaHe Ha HecboTBeTcTBMATaA. [lpun
yCTaHOBSIBaHe Ha pasnuka ot noseye oT 0.5% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eguH Osn npu
usdncrnssaHeTo um, fenosutapat ysegomasa KOH n YnpasngasawoTo Apyxectso. [Jenosntapar
yBegomsiBa YNpaBnABawWOTO [APYXECTBO W U3MCKBA OTCTpaHABaHE Ha HeCbOTBETCTBUATA.
YnpaBnsBawoTo OpYyXecTBO He3abaBHO OTCTpaHsBa HeCbOTBETCTBMATA WM U3BbpLUBA
HeobxoanmuTe yBeLOMIEHNS.

IV. OcHOBHM npaBwusa 3a n3dsareaHe Ha KOH(JIMKTM HA MHTEPEeCU U 3a OCUrypsiBaHe Ha 3awmTa
cpelly pasKpMBaHeTO Ha BbTpeluHa uHdopmMauma

IV.1. YcTaHOBSIBAHETO U U30ArBaHETO Ha KOHAITMKTU HA MHTEPECU CE OCHLLECTBSIBA YPE3:

A) PasnpegeneHve Ha QyHKUMMTE M NpaBOMOWMATA Mexagy YnpaBnsBawOTO APYKECTBO,
MapKeTMenKbpa, MHBECTULMOHHUTE NOCpegHULMN N Aeno3nTaps:

e YnpaBnsBallo OpYXeCTBO ynpasnsasa noptdenna Ha PoHaa Ypes3 MHBECTULMOHHU PeLleHus
N HapexnaHus, ocbliecTBsABa npogaxbata n obpaTHOTO M3KynyBaHe Ha OANOBE U BOOM
cyeToBOACTBOTO Ha PoHAa;

o YnpaBnsABaWOTO AOPYXECTBO CKMAO4YBA OT MMETO M 3a cMeTka Ha doHga [oroBopu C
WHBECTULMOHHN MOCPEedHNLM, KOUTO WU3NbMHABAT HapexgaHusaTa Ha YnpaensaBawloTo
OPYXEeCTBO 3a U3NbMHEHWE Ha WHBECTULMOHHM PELUeHUs, C U3KMYEeHMe Ha criydyauTte Ha
NMbPBMYHO NYONUYHO MpeanaraHe UM CAENKN C ObpPXKaBHU LEHHU KHWXKA M3BBH perynupaH
nasap;
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YnpaensiBawoTo ApYyXeCcTBO CKIoYBa OT UMETO U 3a cMeTka Ha doHaa 4oroBop ¢ AenosuTtap
3a CbXpaHeHue Ha Napu4HUTE CPeacTBa M LEHHM KHka Ha PoHAa;

YnpasnsBaLwoTo ApY>KeCTBO CKMOYBa OT UMETO U 3a cMeTKa Ha doHAa JOroBOpU C MapkeT-
MerKbpPKU, KOUTO ocurypsiBaT MOCTOAHHU KOTUPOBKW ,KynyBa“ u ,podaBa“ 3a OanoBeTe Ha
BopcoBo TbpryBaHus oHA Ha BTOPUYHMSA Nasap, KyrnysBaT M o6paTHO M3KynyBaT OANoBe Ha
doHOa Ha MbpBMYHKS Nasap, N N3NbIHABAT 3agblKeHndaTa cu, B koHTekcTa Ha 3OKNCTIKU n
npunexawmre My HOpMaTMBHU aKTOBe.

B) CTpuKkTHO cna3BaHe Ha MHBECTULIMOHHUTE OrpaHUYeHNsi, CBbpP3aHu C YrneHoBeTe Ha CbBeTa Ha
AVpeKTopuTe Ha YNpaBnsiBalloTo APY>KECTBO U PaBHOMOCTABEHO TPETUPAHE Ha NputexaTtenuTe Ha
asinose.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YNpaBnsiBaWoOTO APYKECTBO He MoraT fAa
NHBECTMpaT cpeacTBaTa Ha PoHaa B LLEHHW KHMKA, M3OaAEHN OT caMuTe TSX UM OT CBbpP3aHu
C TAX nuua.

UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBaLLOTO APYKECTBO M APYrK Nnua, KOUTo
paboTAT No OoroBop 3a YNpaBrsiBawoTO APYXECTBO, M CBbP3aHM C TsX nvua He moraT ga
6baat cTpaHa no caenku ¢ ®oHaa, OCBEH B KAYECTBOTO MM Ha NpUTEXaTENW Ha HEroBuM AsroBe
npu cnaseaHe Ha HOPMaTUBHW OrpaHUYEHNst U NpaBunaTa Ha YNpaBnsBaLloTo APYXKECTBO.

UneHoBeTe Ha CbBeTa Ha OUPEKTopuTe Ha YNpaensiBawoTo APYXEeCTBO M ApyruTe nuua,
paboTeLym No AOroBOp 3a HEro, Npv BCTbMBaHe B ATbXHOCT UMW Npu 3anovBaHe Ha OeNHOCT
3a [pYyXeCTBOTO MpenocTaBAT Ha pPbKOBOAMTENS Ha oOTAena 3a BbTPEelleH KOHTpon
NHOPMAaLIMA 3a LIEHHUTE KHWXKA, NPUTEXaBaHW OT TAX W/MMK OT CBbp3aHMTe C TAX nuua.
NHdopmaumsaTa ce npegocTaBsa 1 Npu BCAKO NOcneaBallo npuaodbusaHe Unv pasnopexaaHe
C LUEHHW KHWXKa OO0 Kpas Ha paboTHUS AeH, crnegBalw, AeHs Ha npuaoGuBaHETo Unu
pasnopexaaHeTo.

YnpaensiBawoTo APYKECTBO Ce PbKOBOAM CAMO OT MHTEPECUTE Ha NpuUTexaTenuTe Ha AsrnoBe
M ocurypsiea CnpaBegsIMBOTO MM TpeTuMpaHe, Mpu KOeTo BaxaT MpuHUMNuTEe 3a
HeobnarogeTencrTBaHe Ha euH OT TSX 3a CMeTKa Ha ApYr, e4HAKBO TpeTupaHe Mnpu paBHM
YCrNOBUSl, KAKTO M USMNOCTHO pasKkpuBaHe Ha HeobxoaumaTta MHopMauus 3a B3eMaHe Ha
MNHBECTULIMOHHO pPeLLeHMe.

B) Otgen ,BbTpelleH KOHTPOMN M HOPMATUBHO CLOTBETCTBME® HA YNpaBnsABaLOTO OPYKECTBO
crneau 3a crnasBaHeTo Ha HOPMATUBHUTE WU3WUCKBAHWUS U OrpaHMYEHUs] OTHOCHO AEeWHOCTTa Ha
doHaa v Npy yCTaHOBSIBAHE HA HapyLUEHMS yBE4OMSsIBA U3MbIHUTENHUA OUPEKTOP, KONTO CBMKBA
CbBeTa Ha AvpekTopuTe 3a npeanpuemMaHe Ha HeobxoauMuTe MEpPKU 3a OTCTpaHsABaHe Ha
HapyLleHneTo.

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

BbTpewHun NMpaBuna 3a gerMHOCTTa Ha YNpaBnsaBaLLoTO APYKECTBO ypexaaT BbTpellHaTa My
opraHuMsaumss U CTPYKTypa, M BbTPELUHUS KOHTPON BbPXy AerHocTTa My. [lpaBunaTta
onpedenaT M HaynMHa Ha CbXpaHeHMe Ha HanuyHaTa npu TaX OTYETHOCT U MHdOopMauus,
CBbp3aHa C ynpaBneHMeTo Ha nopTdenna v onpenensaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE
W rapaHTUpaT TaxHaTa 3alimTa cpeLly paskpmBaHeTo Ha MHdopMaundara.

UneHoBeTe Ha CbBeTa Ha AUPeKTopuTe Ha YNpaBnsiBaLLOTO APY)KECTBO, HErOBUTE CIYXUTENM
N BCUYKM Apyru nuua, paboTelum 3a YnpaBnsBawoTo ApPY)KECTBO, HE MoraT aa pasrnacsBsar,
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OCBEH aKko He ca OnpaBOMOLLEHM 3a TOBa, M Aa nonssaT 3a obnarogeTternictBaHe Ha cebe cu
UM Ha Apyrv nuua aktM u obCcTosTencTea, 3acaraly HarnM4HoOCTUTE M onepauunTe Mo
CMETKUTE 3a LIeHHM KHWXKa M 3a Nnapy Ha KIWEHTM Ha YNpaBnsBalloTO APYKECTBO, KaKTO M
BCUYKM Apyrn hakTn 1 obcTosTencTea, NpeacTaBnsBallM TbproBcka TaHa, KoUTo ca y3Hanm
NPy U3NbIHEHUE Ha CNyXebHUTe M npodecroHanHuTe cu 3agbimkeHus. Benukm nuua npm
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noanuceart Aeknapaums 3a cnasBaHe Ha TanHarta.
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