expatcapital

NMPABUIA 3A OLEEHKA U YNPABJIEHUE HA PUCKA
Ha BopcoBo TbpryBaH ¢oHa “Expat Hungary BUX UCITS ETF”

cbrnacHo Hapepn6a Ne 44 ot 20.10.2011 r. 3a M3ancKBaHMATa KbM AieMHOCTTa Ha
KOJNIEKTUBHUTE UHBECTULIMOHHU CXeMHU, ynpaBnsaBaliuTe ApyXKeCcTBa,

HauMoOHaNHUTe MHBECTULMOHHU (pOHAOBE, anNTepHAaTUBHUTE UHBECTULIMOHHU

cdoHaoBe M nuuarta, ynpasnsiBawm antepHaTMBHU MHBECTULIMOHHU choHOOBE

Te3n npaBuna ypexagar opraHu3aumoHHaTa CTPyKTypa M HuMBaTa Ha OTFOBOPHOCT MO
ynpaBreHNeTo Ha pucka B YNpaBnsaBaLloTo APYXKeCcTBO (YNpaBnsaBawoTo APYKECTBO), KakTo
n NpasBunaTa un npouenypuTe 3a yCTaHOBABaHE, OUeHsBaHe, ynpasneHve u HabnogeHne Ha
pUCKOBETE, Ha KOUTO € M3roXeH 6opcoBo TbpryeBaH doHg “Expat Hungary BUX UCITS ETF”
(PoHpa).

I. OCHOBHU NOJIOXKEHUA

Yn. 1. Hactoswute npaBuna onucBaT HauyMHUTE W MOAenuTe 3a WAeHTUdUUMpaHe,
n3MepBaHe, aHanuM3 W ynpaerieHne Ha pUCKoBeTe, CBbp3aHuM C nopTgenna Ha doHaa B
CbOTBETCTBUE C PUCKOBUSI My Npodoun.

Yn. 2. (1) PuckoBuat npodmn Ha PoHOa € onpeneneH B MHBECTUUMOHHATA MYy MOMUTUKA.
MpaBunata 3a oueHKa M ynpaBfeHWe Ha pucka ca 4YacT OT MHBECTUUMOHHATa NONMTUKA,
BKIOYBALLA M OrpaHMYeHUsITa 3a CbCTaBa M CTpykTypaTta Ha akTueuTe Ha PoHaa, onmMcaHn B
MpaBunata Ha ®oHAa.

(2) Uenta Ha doHOa e ga cnegpa npeactaBaHeTo Ha uHaekca BUX Ha ByaaneweHckaTta
doHgoBa 6opca (,beHumapk nHaekc”, ,PedepeHTeH nHaekc”, ,beHumapk®, ,MHaekca“), kaTo
ce npuabpXa KbM MeTOda Ha MbJIHO (PU3NYECKO PEnSIMKUpaHe M KaTo B CbLLOTO Bpeme
MUHUMU3NPA PaBHULLETO Ha rpelukata oT cneasaHe Ha WMHpaekca (“tracking error”). ®oHabT
WMHBECTUPa NPeaMHO B LIEHHU KHUXA, KOUTO ca YacT oT PedepeHTHUS MHOEKC.

Yn. 3. (1) YnpaBnsBaLLoTO APYKECTBO naeHTudmumpa n namepsa BCUYKN PUCKOBU (hakTopu,
CBbp3aHU C OTAENHUTE MHCTPYMEHTU B nopTdenna Ha PoHaa, cred KoeTo namepea obuiara
ekcrnosmums Ha noptdenna KbM Te3nm aktopy M B3ema pelleHus 3a ynpaBreHue Ha
puckoBeTe Ha NOPTEENHO HNBO cnpsiMo PedhepeHTHUSA nHaekc.

(2) Mpwn ynpaBneHneTo Ha pycka POHOBLT CU NOCTaBA CrieqHUTE OCHOBHU LIENN:
a. MbnHo duanyecko pennuknpaHe Ha PeepeHTHUs MHAEKC;
6. NogabpxaHe Ha HMBO Ha PUCK, CbOTBETCTBALLO Ha PedhepeHTHUA NHAOEKC;

B. ONTMMM3aUMSA HA WMHBECTULIMOHHWUTE Pe3ynTaTi, Kato MUHMMU3MPA PaBHULLETO Ha
rpewkara oT crieasaHe Ha VHaekca.

[I. OPFAHU3ALIMOHHA CTPYKTYPA

Un. 4. (1) OpraHumsaumoHHaTa CTpPyKTypa B YNpaBnsBawoTO APYXEeCTBO, CBbp3aHa C
yrnpaBfeHneTo Ha pucka, € TPUCTENEHHa 1 BKIOYBa:

a. CbBeT Ha ampekTopuTe;
6. MianbnHuteneH anpekTop;

B. Cnyxutenu, paboTtewm no [OroBop B YNpaBnsBawoTO APYXECTBO, a WUMEHHO:
CnyXutenute OT oTden ,YnpaeBneHwe Ha pucka“, cnyxutenu ot otgen ,BbTpelleH
KOHTPONT W HOPMATMBHO CbOTBETCTBME®, cnyxutenn oT otgen ,CeTbnMeHT w
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agMUHUCTPaTUBHO obcnyxBaHe” n cnyxutenu ot otgen ,C4eToBOACTBO, BbB Bpb3Ka C
HabnoaeHne Ha npoleca no cbbupaHe, obpaboTBaHe M nNpeacTaBsHeE Ha JOCTOBEPHa,
cuctematmsmMpaHa M HaBpeMeHHa MHGOopMauus 3a CTeneHTa Ha pUCK, Ha KOSTO ca
N3NOXEHN KOJNEKTUBHUTE WMHBECTULMOHHN CXEeMW, ynpaBnsBaHW OT YnpaBnsdBalloTo
OPYXeCTBO.

(2) B cnyyan Ha npoMsiHa Ha opraHM3auMoHHaTa CTPyKTypa, onpegerneHa B an. 1, cneaea ga
Ce rapaHTupa cnassaHeTO Ha OCHOBHUSA NMPUHLMN 3a pa3gensaHeTo Ha OTFOBOPHOCTUTE MeXay
Cnyxutenute ¢ Len npegoTepaTsiBaHe KOHMNUKTU Ha NHTepecu.

Yn. 5. CbBeTbT Ha AMPEKTOPUTE MMa CreaHUTe OTFrOBOPHOCTW, CBbP3aHM C OLUEeHKaTta U
ynpaBrieHNeTo Ha pucka:

Yn.

a. I'Ipl/lema npaeuiia 3a oUueHKa 1 ynpasJjieHne Ha pUCKa U cnegn 3a aktyalmim3npaHeTo
nM;

6. Cneau 3a cnassaHeTo Ha lNpaBunaTta 3a oueHKa U ynpaBfeHne Ha pucka 1 ydactsa
aKTMBHO B TO3M NPOLEC;

B. KoHTponupa puckoBute chaktopn 3a PoHaa Ype3 obcbxaaHe Ha OoKNnaaw, BHECEHU
OT U3MBAHUTENHUA OUPEKTOP U OPYIN CAYXUTENWU, U B3eMa peLleHnsa B rpaHuumTe Ha
npaBoOMOLLUSTA CU;

r. N3ebpliBa exerogeH npernen Ha MOnNUTUKATE W cTpaTerMute 3a ynpasreHue Ha
pUCKOBETE;

Aa. Onpegensa pyuckoBata nonutuka Ha PoHaa;

e. B3sema pelueHns 3a kagpoBo, COPTYEPHO U OPYro ocurypsiBaHe Ha AeWHOCTUTE No
ynpasneHune Ha pucka Ha PoHAa;

6. WM3nbnHUTENHWAT OUPeKTop Ha YNpaBnsiBawoToO APYXECTBO MMa CclegHute

OTrOBOPHOCTW, CBbP3aHW C OLleHKaTa 1 ynpaBrneHneTo Ha pucka:

a. OpFaHI/I3VIpa pa60TaTa no NpPaBuUJIHOTO U TOYHO NpunaraHe Ha npuneTute ot CobBeTa
Ha ANPEKTopuTe npasuia no oueHka n ynpasiieHne Ha pUcka,

6. Cb3gaBa opraHM3aumsi Ha paboTa, KOSATO ocuUrypsiBa Cna3BaHeTO Ha onpenerieHnTe
NMMUTU N HUBO Ha PUCK;

B. Cneaun 3a CbOTBETCTBME HA W3MOM3BaHUTE OT CbOTBETHUTE CNYXWUTENW npouenypu
Nno u3MepBaHe, HabniogeHWe M oOueHka Ha pucka c npuetute oT CbBeTa Ha
AVPEKTOPUTE BbTPELUHOPMPMEHUN JOKYMEHTY;

r. Bauma pelueHus 3a kKagpoBO, MaTepuanHo-TEXHUYECKO U METOAMYECKO OCUrypsiBaHe
Ha OEeVHOCTMTE MO OLIEHKa 1 yrpaBlieHne Ha pucka.

Yn. 7. (1) Otoen ,YnpaeneHne Ha pucka“ gencTtBa He3aBUCMMO OT APYrute OTAENn B
YnpaBnsABalLloTO ApPYyXeCTBO, oTynta ce npsiko npen CbBeTa Ha AvpekTopute M uma
cnegHUTe OTTOBOPHOCTU MO YNpaBneHNETO Ha pucka:

a. PaspaboTtBa v npunara cuctemarta 3a yrnpasneHue Ha pucka Ha doHAa;
6. ManbnHsABa npaBunaTa v npoleaypuTe No yrnpaBneHue Ha pucka;

B. FapaHTMpa CbOTBETCTBMETO C ogobpeHaTa BbTpellHa cucTemMa 3a orpaHM4aBaHe Ha
pucka Ha doHga, BKIIOYUTENHO C HOPMATUBHO OMNpPeAenieHnTe NMMUTK 3a CTOMHOCTTA
Ha obLiaTa pMcKoBa eKCno3nums 1 pucka Ha HacpellHaTa CTpaHa;

r. KoHcyntnpa CbBeTa Ha AvpekTopuTe Ha YnpasnsBallOTO APYXEeCTBO OTHOCHO
onpegensaHeTo Ha puckosus npodun Ha PoHaa;

A. Ooknagea penoBHo npea CbBeTa Ha OMPEKTopUTe Ha YNpaBnsiBawoTo APYXKECTBO
OTHOCHO:
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i) CbOTBETCTBMETO MEXAY TEKYLLOTO HUBO HA PUCK, HA KOETO € nsnoxeH GoHabLT, U
ono6peHute puckosu npocpmnm Ha PoHAa;

ii) cboTBEeTCTBMETO HA POHAA C BbTPELLHAaTa My CUCTEMA 3a OrpaHnYaBaHe Ha pUCKa;

iii) agekBaTHOCTTa M eEKTMBHOCTTA Ha Mpoueca 3a yrnpaBleHne Ha pucka un no-
crneumanHo ganu ca npeanpyveTn Noaxoasilm Kopurmpalm Mepkm B criydauTe, koraTo
Ca KOHCTaTMpaHu HeaocTaTbLUy;

e. [loknagea penoeHo npea CbBeTa Ha AMpekTopuTe Ha YNpaBnsBaloTo APYXeCTBO 3a
TEKYLLOTO HMBO Ha puUCK, Ha KoeTo e wusnoxeH PoHABLT, M 3a Tekywute wunu
npeaBwkaaHW HapyleHWsl Ha OrpaHWYeHusiTa, KaTo MO TO3W HauYMH Ce ocurypsiea
npeanpueMaHeTo Ha HaBPEMEHHU 1 NOAXOASLN AeNCTBUS;

X. KoHTponupa cnassaHeTo Ha ycTaHoBeHWUTe oT CbBeTa Ha OUPEKTopuTE NUMUTU U
yBeAomsiBa M3MbNHUTENHUS AMPEKTOP W OpYrMTe npeacTaBnsiBaliy YnpasnsiBalloTo
APY>KECTBO NpW HafBWLIaBaHe Ha YyTBbPAEHUTE NIUMUTY;

3. CnyxutenuTte B oTAena 3a ynpasrieHne Ha pucka TpsibBa Aa npuTexasaT noaxogsiua
KBanudmKauus 3a U3NbiHEHWE Ha Bb3MNOXEHUTE UM OEAHOCTMY.

(2) YnpaBnsBawoTo OAPYKECTBO OCUrypsiBa Ha OTAen ,YnpasneHue Ha pucka“ CbOTBETHUTE
NpaBoOMOLUMS 1 AOCTbN 4O usnaTta uHpopmaums, Heobxogmmm 3a U3nbrHEHNe Ha (PyHKLMMTE
My no an. 1.

l1l. ABEHTU®UKALIUA U UBMEPBAHE HA PUCKOBETE, CBbP3AHW C AEUHOCTTA U
MHBECTULMUTE

Yn. 8. (1) MNpouecbT NoO ycTaHOBSABAHETO, YNpaBneHNeTo U HabngaBaHETO Ha PUCKOBETE
MMma 3a uen ga Hamanu BIIMSIHMETO Ha BBbHLIHUTE U BbTPELUHUTE PUCKOBM (PaKTOpWU BbPXY
WNHBECTULMUTE, BKIIOYUTESTHO Ha PUCKOBETE, NPON3TMYALLM OT MakpOMKOHOMMUYEecKaTa cpeaa.

(2) MpouenypwuTe 3a ynpasreHne Ha pycka BKOYBAT:
a. igeHTndukaumnsa Ha pucka;
6. OueHkKa Ha pu1CKa;
B. MI36op Ha cTpaTernst no OTHOLLEHME Ha PUCKa;
r. N36op Ha HauMHM 32 HamaneHne cTeneHTa Ha pUCKa;
A. KOHTpon HMBOTO Ha pucka.

(3) OueHsiBaHeTO, aHanNU3bT W HAOMOOAEHMETO Ha PUCKOBUTE aKTopM Ce M3BbpLLBA
€Xe[HEeBHO OT CrnyXuTenuTte B oTAen ,YnpaBneHne Ha pucka“ U nvma 3a uen ga Cbnoctasu
puckoBuTE (PakTopu, Ha KOUTO € m3noxeH POHABLT, CNPAMO Te3n, Ha KOUTO € W3MOXEH
PedepeHTHUAT MHAEKC.

Un. 9. (Uam. ¢ Pew. Ha CO Ne 406/12.07.2023 r.) PuckoBute caktopu, KOUTO oOkas3saT
BNUSIHWE BbPXY MHBecTUUmnTe Ha ®oHaa, ca:

a. MasapeH puck — Bb3MOXHOCTTa fa ce peanusupat 3arybu nopagu HebnaronpuaTHu
M3MEHEHMS B LEHUTE Ha UEHHU KHWXa, MasapHuUTe JNUXBEHW MPOLEHTU, BaryTHU
KypcoBse 1 apyru. To3u nasapeH puUcK 3acsra HeTHaTa CTOMHOCT Ha akTmeuTe Ha PoHAa,
KOSATO Bapupa B pesynTtaT Ha NPOMEeHUTe Ha MnasapHuTe LieHUM Ha akuuuTe n apyrute
LEHHU KHWKa, B kouTo PoHOBLT € wuHBecTupan. B cnyyam Ha Bucoka nasapHa
BONMATUITHOCT, BKITHOYUTENHO rofemMn AHEBHW OBWXKEHWs, npeacTtaBsaHeTo Ha PoHaa
MOXe [a Cce OTKINOHWU OT npeAcTaBAHeTo Ha PedepeHTHUA MHAEKC, KOeTo Aa aoseae 0
rpewka ot criegBaHe Ha WHaekca (“tracking error”). KOMNOHeHTUTE Ha nasapHUsA pUck
ca:
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I) JINXBEH PUCK — PUCKBT OT HaMalidBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B JadeHa
LeHHa KHura nopagn nameHeHmne Ha HUBOTO Ha JINXBEHUTE MNPOLIEHTU,

i) BanyTeH puUCK — PUCKBT OT HamarnsiBaHe Ha CTOMHOCTTA Ha WHBECTMUMATA B
AafieHa LeHHa KHWUra unv 4enosuT, AEHOMUHMPaHM BbB BanyTa, pasfnunyHa oT eBpo,
nopaan n3aMeHeHne Ha Kypca Ha obmsiHa Mexay Tasu BanyTta 1 eBpo;

iii) LEHOBM PUCK, CBBbP3aH C UHBECTULMM B aKUMWN WU APYrn OANOBU LEHHWN KHDKA —
PUCKLT OT HaMarsiBaHe Ha CTOMHOCTTa Ha MHBECTULMATa B AadeHa LieHHa KHUra npu
HeGnaronpuaTHU NPOMEHU HA HMBATA Ha Nas3apHUTE LIEHW;

iV) NMMKBMOEH PUCK, CBbP3aH C Bb3MOXHOCTTA OT 3arybu munu nponycHaTu nonsm ot
HanNOXWTEMNHW UNU MNPUHYOUTENHM NPOAaXOM Ha akTMBM Npu HebnaronpuaTHMU
nasapHu ycnoeusi (Kato Hanpumep HUCKO TbpCEHEe TMpu  HanmuMuMeto Ha
cBpbXnpeanaraHe);

6. KpeauteH puck — Bb3MOXHOCTTa OT HamarisiBaHe Ha CTOMHOCTTa Ha Mno3uuusita B
eanH (UHAHCOB WHCTPYMEHT MNpu HeovakBaHM CbOMTUS OT KpeauTeH XapakTep,
CBbP3aHN C EMUTEHTUTE Ha (PMHAHCOBU MHCTPYMEHTM, HacpeLlHaTa cTpaHa no 6opcosm
M M3BBLHOOPCOBM CAENKM, KakTO U ObpXaBuTe, B KOMTO Te W3BbpLUBAT AEeNHOCT.
KpeautHust puck 6uBa Tpu BUAA: KOHTPareHTeH, CETbIIMEHT U MHBECTULMOHEH PUCK.

B. OnepaunoHeH — Bb3MOXHOCTTa Aa ce peanusupaTt 3aryou, CBbp3aHu C rpeLuku unm
HECBbBbPLUEHCTBA B cUCTemMata Ha oOpraHusauusi, HegocTaTb4yHO KBanuduuupaH
nepcoHan, HebnaronpuUsSTHA BbHLUHWU CbOUTUS OT HE(PUHAHCOB XapaKTep, BKIOUYUTENHO
npaBeH pUck;

r. Puck ort KOHUEHTpaundad — BbBb3MOXHOCTTa OT 3ary6a nopagn HenpasuiiHa
}J,VIBepCVI(*JVIKaLI,VIFI Ha eKkcno3nunn KeM eMUTEHTU, Tpynn CBbp3aHN EMUTEHTU, EMUTEHTU
OT eAVNH N Cbll MKOHOMWUYECKN OTpacbhbil UIn reorpanCKa obnacT, unu Bb3HUKHaMN OT
efHa 1 cblla OerHOCT, KOeTo MoXe Oa NPUYNHN 3HAYUTEITHU 3ary6|/|, KaKTO N PUCKDBT,
CBbp3aH C rojfieMum Hernpekn KpeautHn eKCno3numnn.

A. CucteMHn puckoBe — 3aBUCAT OT oOwWmMTe korebaHusi B MKOHOMMKaTa U nasapute
KaTo uUsno M MoraT [a ce pasgendat Ha MakKpOMKOHOMWYECKM, NUXBEH, BaslyTeH,
WMH(NAaLMOHEH, NONUTUYECKN, HOPMATUBEH, HENPEABUAMMN CbOUTUA. YnpaBnsaBaLloTo
APYKECTBO HE MOXe [a Bfvsie BbpPXy CUCTEMHUTE PUCKOBE, HO M OTYMTa M Ce
cbobpassiBa C TSX.

e. Puck oT nacmBHO ynpasneHne Ha doHaa cnpsimo PedepeHTHUs nHaekc — OoHabT
cnegsa MbIIHO PU3NYECKO penfinkMpaHe, CbOTBETHO YNpPaBnsaBaLLloTO APYXECTBO HAMa
Aa NpomeHsi cbCcTaBa Ha PoHAa, OCBeH 3a Aa crneaBa 6nm3ko obwaTta OXOAHOCT Ha
PedepeHTHNA wvHOEKC, OeNcTBankm B HaW-4oObp WMHTEpec 3a WHBECTUTOpUTE
(MMHUMKMBMpPaKikn  pasxoguTe npu pebanaHcupaHe Ha nopTdenna Ha DdoHaa).
YnpaBnsiBawloTO OPYXECTBO He Ce onuTBa Ja MNOoCTUrHe no-gobpo npencraBsHe Ha
doHpa cnpsimo PedepeHTHUs MHAEKC, T.e. PoHABLT He npeanpMemMa akTUBHU MO3NLUK
cnpsmo PedepeHTHUA nHgekc ¢ uen no-gobpo nasapHo npeactaesHe. CrnegoBaTenHo
BONaTUITHOCT B HUBOTO Ha PedepeHTHUS nHOeKkc MOXe Aa gosene 0O BONaTUMHOCT Ha
CTOMHOCTTa Ha aktmBute Ha PoHpa.

X. PedepeHTeH mHOeKkC — npu Hanmyme Ha cbbuTMe, koeTo 3acdra PedepeHTHus
nHgekc, Ha PoHOoa MOXe a ce HanoXu Aa NpeycTaHOBW 3aKynyBaHETO U 0bpaTHOTO
n3kynyBsaHe Ha ganose. NpeoueHkata Ha PoHAa CbLO MOXe Aa 6bae 3acerHaTa. Npu
npogb/pkaBawn npobnemn ¢ PedepeHTHua wuHgekc PoHabT LWwe npeanpueme
CbOTBETHM AENCTBUSA, KOUTO MoraT Ja HamandaT HeTHaTa CTOMHOCT Ha akTUBWUTE Ha
doHpa. Takmea cbOMTMA MoraT ga 6baaT, HO He ca orpaHUYeHN caMo A0 CIEAHUTE:

i) PedepeHTHMAT MHOEKC ce CMsATa 3a HeTOYeH W He oTpassBa LAEeNCTBUTESHU
nasapHu pasBuUTuUs;
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i) PetbepeHTHUAT MHOEKC € CNpSAH OT opraHa, KOMTOo ro opraHn3npa;
iii) TO3K opraH He MoXxe [a onpeaenu cToMHocTTa Ha PedbepeHTHUS MHAEKC;

iv) TO3M opraH NpaBu NPOMEHM BbB popMyniaTa Ha maumcneHue Ha PedepeHTHus
NHOEKC, KOUTO He no3sonssaTt Ha PoHaa aa ro cnegsa Npu pasymMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHUS NHOEKC € HENMUKBUAEH, 3all0TO Beye He ce Tbpryea
Ha perynvpaH nasap;

Vi) KOMNOHEHTN Ha PedhepeHTHMA NHOEKC Ca U3NOXEHW Ha NO-BUCOKM TPaH3aKLMOHHM
pasxoauM WNM MO-BUCOKM TaKCKM 3a CETbIIMEHT, MWNN CNeUMdUYHN [AaHb4YHU
OrpaHMYeHnsl, KOUTO He ca OTPa3eHN B NpeacTaBsAHeTo Ha PedepeHTHUS MHAEKC.

3. Puck npu kopnopaTtvBHM CbOUTMA — HenpeaBuAMMM MPOMEHW OT u3gaTens Ha
(PUHAHCOB MHCTPYMEHT, KOMTO € KOMMOHEHT Ha MHAOekca, Ha KoOpnopaTtuBHO CbOUTHE,
koeTo Beye e 6uno obsiBeHO, Bb3 OCHOBa Ha KoeTo e 6asupan cBosiTa OLEeHka Ha
KOPMOPaTUBHOTO CbOUTME, MOXE [a Ce OTpasn HEraTMBHO Ha HeTHaTa CTOMHOCT Ha
aktmente Ha PoHga, ocobeHo ako PoHABLT € TpeTupan CbOUTUETO pas3nNUYHO OT
TpeTupaHeTo My B PedhepeHTHUSA NHAEKC.

n. Npewka ot cneaBaHe Ha PedepeHTHus niaekc (Tracking error risk) — cneasaHeTo Ha
PedepeHTHNS MHOEKC Ypes3 MHBECTMPaHE BbB BCUYKM MO3NLMM HA UHAEKCa MOXe Aa ce
OKaXke CKbNo U TPYAHO 3a U3MbIHEHWE. YNpaBnsBaLLoTO APYXECTBO MOXe [a 13non3sa
ONTUMU3ALUMOHHN TEXHUKM KaTo cenekuuMs Ha oTaenHu nosvumm ot WHaoekca B
nponopuun, KOUTO ce pasnuyaBaT oOT Te3n B MHaekca. Ynotpebata Ha Takumsa
ONTMMM3ALMOHHN TEXHUKM MOXE [a yBernu4um nocrnefpallara rpeLuka ot cneasaHe v aa
aoBee OO0 pasnuyHo npeactaesHe Ha PoHaa cnpsimo PedepeHTHMs nHaekc.

n. Opyrn puckoBe — MHBeCTULUMKUTE BbB PoHAA ca U3NOXKEHU HA PUCK OT 3aTBapsiHe Ha
BopcaTa, NonUTUYeCcKkn pUCK, BONATUIHOCT, N1Mca Ha NIMKBUAHOCT Ha GopcarTa.

K. pucKoBe 3a yCTOIZ‘-WIBOCTTa — pPa3dACHEHN B 4. 27 oT Teau I'Ipanma.

IV. NASAPEH PUCK

Yn. 10. YnpaBnaBawoTo APYKECTBO Mpunara KpaTtkocpoyHa M AbMArocpodHa crpaTterns 3a
yrpaBneHne Ha nasapHUA PUCK, CBbp3aH C pennukauusaTa Ha PedepeHTHUS WHOEKC OT
CcTpaHa Ha PoHaa.

Yn. 10a. (1) YnpaBnsBalloTO APYXECTBO U3MepBa NMXBEHUA PUCK NOCPeACTBOM MeToaa
,CTOMHOCT nog puck® (Value-at-Risk) nnun ypes nauncnsiBaHeTo Ha Atopauusi, CbOTBETHO 3a
(PMHaAHCOBUTE MHCTPYMEHTU, 32 KOUTO TE3N METOAN Ca NPUITOXMUMNA.

(2) CtomnHocTTa Nog puck ce gedurHupa, KaTo oMakBaHaTa MakcumarHa 3aryba 3a onpeferneH
BpEMEBW XOPU3OHT NpU JaaeH goseputeneH nHrepean (confidence interval).

(3) YnpaBnsiBalwoTo OpYyXecTBO pa3paboTBa cucteMa 3a onpedernsiHe Ha CTOMHOCTTa nop
PUCK, KOSITO € HepasaernHa 4yacT OT exegHEeBHMSA npouec No ynpasneHne Ha pucka Ha PoHaa
N CIYXXM KaTO OCHOBA 3a OTYUTaHEe Ha PUCKOBUTE EKCNO3ULIUN.

(4) Cnctemara ce paspaboTBa 1 BHegpsiBa OT OTAEN ,YNpaBneHme Ha pucka“.

UYn. 106. MNpu un3umMcnsiBaHETO Ha nokKa3aTena 3a CTOMHOCT NoA puck YnpaBnsABalloTo
APYXeCTBO cnassa CregHUTE MUHUMANHN U3UCKBaHMS:

a. MNMokasaTensaT ce n3uncnsiBa exxegHEBHO;
6. Mpwn nsuncnenneTo ce nanonaea 99% egHOCTPaHEH AOBEPUTENEH NHTEPBan;

B. [pu n3uncneHmeTo ce nanonaea 10-aHEBEH eKBMBANeHTEH Nepunos Ha 3agbpKaHe;
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r. I'Ipvl N34YNCIIEHNETO Ce N3nosi3Ba NCTOpPUYECKN nepmnoa Ha HabnoaeHne oT Hal-Marnko
eQHa roaMHa, OCBEH aKO Ce Halnara no-KpatbK nepunon Ha HabnoaeHne nopagu
CbLLeCTBEHO yBENTM4YEHNE BbB BONNIATUITHOCTTA Ha LLIEHUTE;

A. JaHHuTe ce akTyanuaupaT TPUMECEYHO;
e. BanyTara, B kosiTO Ce npecmsiTa CTOMHOCTTA Mog, PUCK, € eBpO.

Yn. 10B. (1) MoaxoabT Ha onpefensiHe Ha CTOMHOCTTA MNog PUCK € napaMeTpuyeH. Ton ce
OCHOBaBa Ha reHepupaHe Ha KOBapuauMOHHA MaTpuua 3a TpU TUMa UHCTPYMEHTU: akuuw,
napuvyHM notoun, Yyxkga BanyTta. Cuctemata u3nonsBa TEOpPeTUYHO pasnpenerneHne Ha
crnyvarHaTa BeNnuuMHa M OueHsiBa CTOMHOCTTa Ha pucka 4pe3 nsbpaHuTe KoBapuaLMOHHU
MaTpuum.

(2) MogenbT 3a onpependaHe Ha nNporHo3Hata KoBapuvauMOHHa MaTtpula € MeToabT Ha
E€KCNMnoHeHUanHonpeTterneHara nnb3railia ce cpegHa.

(3) BekTtopbT OT napameTpu Ha mMogena OT an. 2 ce onpegens nocpeacrsBoOM MeToda Ha
MaKCcMMarnHoTo npaegonogobue ¢ nposopey, OT AHEBHM AAHHW 3a nocriegHute 255 paboTHu
OHW, OCBEH aKo Ce Hamnara no-kpaTbK Mepuoa Ha HabniogeHue nopaan CblLECTBEHO
yBenuyeHne BbB BOMNATUNHOCTTA Ha LeHuTE.

(4) lMporHosHaTa BapuauWOHHO-KOBapuaLMOHHATa MaTpuua Cce yMHOXaBa C KOeULMEHT,
KOWTO OTpassiBa WUHTepBana Ha goBepuTenHocT. 3a uHTepBan oT goseputeniHoct 99% wu
A0MNyCcHaTO HOPMasiHO BEPOATHOCTHO pasnpeaenieHne KoeuumneHTsT e 2.33.

(5) CtonHocTTa nog puck Ha noptdenna ce nsumcnsea no gopmyna 1 ot MNpunoxexue 1.

Yn. 10r. (1) [Jiopaumsita € ocHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha AageHa LeHHa KHura
KbM W3MEHEHMETO Ha HUBOTO Ha JUXBEHUTE MpOouUeHTU. YNpaBnsBaWOTO OPYXKECTBO
n3nons3ea MeToda Ha moaudmumpaHaTa alopauus, 3a a u3mepu NUXBEHUSA PUCK, CBbP3aH C
BCAKa LEHHa KHura, 6asvpaHa Ha NUXBEH MpOLUEHT, KaTto obnurauuu, NMXBeHW cyanose,
drovbpcK, 6asnpaHm Ha NMXBEHW NPOLEHTU, U hroubpcK, 6asmpaHn Ha obnuraymu.

(2) ,D,bnrocpquaTa cTpaTterna 3a ynpaslieHne Ha NNXBeHUA PUCK BKIKOYBa onpeneridHe Ha
LeneBn CTOMHOCTU Ha 4YyBCTBUTEJIHOCTTA Ha noquoeVma KbM M3MEHEeHMETO Ha HUBOTO Ha
NINXBEHUTE NpouUeHTn, CbrfmaCHO MHBECTULNOHHUTE Lielnn U NOJINTUKa Ha doHpa.

(3) KpaTtkocpouyHaTa cTpaTerMss BKIOYBa eXeOHEeBHO/eXeCceaMUYHO onpeaensiHe Ha
YyBCTBMTENHOCTTA Ha AajieHa LieHHa KHWra KbM W3MEHEHMETO Ha HUBOTO Ha JNUXBEHUTE
NPOLEHTH.

Yn. 11. YnpaBnsiBalloTo ApYKECTBO M3MepBa BanyTHUS PUCK 3a BCAKa BaryTa, pasnunyHa ot
eBpo. BanyTHuSAT puck ce vM3amepBa 4Ype3 M3Mon3BaHe Ha mMctopuyeckata BONATUIHOCT Ha
Kypca Ha CbOTBETHaTa BasyTa KbM €BPO CMpPsIMO HETHATa BaslyTHa eKCrno3vuus.

Yn.12. (1) YnpaBnsBalloTo APYKECTBO Npunara KpaTkocpoyHa cTpaTernsi 3a ynpasrneHue Ha
LIEHOBUSI PUCK, CBbP3aH C MHBECTMUMM B akLWUW, KaTo M3MepBa W aHanuaupa nosnydeHuTe
pe3ynTaTi Ypes eauH OT NPUMOXMMUTE 3a CbOTBETHUS Nasap Ha LEHHW KHIKA KONTMYECTBEHU
MeToau:

a. Mictopuyecka BonaTUHOCT, N3MepeHa Ype3 CTaHOaPTHO OTKITOHEHWE;
6. B-koeduumeHTa KbM MHAEKCUTE HA CbOTBETHUTE Masapw;

B. Mpn HEBB3MOXHOCT 3a npunaraHe Ha Gyksa ,a“ u 6%, YnpaBnaBawoTo APYXECTBO
N3rnon3ea CTaH4apTHOTO OTKIOHEHME Ha M3bpaHNa MHOEKC Ha perynupaHus nasap, Ha
KOUTO ce TbpryBaT AafeHuTe akuuu, Kato 3amMecTuTen npu UANOoCTHUS aHanmu3 Ha
noptpennure.

(2) OBwuMAT puck Ha nopTdenna ce n3aMepBa Ype3 ncTopuyeckata BONaTUNHOCT Ha LieHaTa
Ha asnoseTe/akuuuTe, nsMepeHa 4Ypes3 CTaH4apTHO OTKIOHEHME.
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(3) AbnrocpoyvHata cTpaTteruns 3a ynpasreHue Ha LLIeHOBUS PUCK BKIOYBA:

a. OueHka Ha NPUNOXNMOCTTa " ed)eKTVIBHOCTTa Ha wn3non3eBaHnTe MeToan 3a
n3mepBaHe Ha LLleHOBUA PUCK;

6. WN3rotBsHe Ha npeanoxeHus Ao CbBeTa Ha AMPEKTOpUTE Ha YnpaensBalloTo
APY>XECTBO Npu YCTAHOBAIBAHE HA HEOGXOAMMOCT OT NMPOMSIHA Ha U3MNOM3BaHUTE METOAM
3a M3MepBaHe Ha LIeHOBMS PUCK.

Yn. 13. PbKoBOANTENAT Ha OoTAEN ,YNpaBneHne Ha pucka“ cnegu eXxXegHeBHO OorpaHnveHusTa
Ha WHBeCTUUUUTE MO rpynu OUHAHCOBU WHCTPYMEHTWU, onncaHu B [NpaBunata Ha PoHaa.
Bcsko npemMuHaBaHe Ha orpaHuUYeHWaTa no Npeaxo4HOTO M3pedYeHne ce OOKyMeHTuMpa OT
oTAena 3a ynpaBreHMe Ha pucka M ce pgoknagea Ha CbBeTa Ha gupekTopuTe Ha
YnpaensBalwloTo ApYXeCTBO 3a NpeanpuemMaHe Ha Kopurmpalim AencTeus.

Un. 14. (U3m. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) YnpaBnsBalloTo APYXeCTBO Ha
doHaa e 3agbimkeHo ga pa3paboTu 1 npueme nonmTuka 3a NpoBexaaHe Ha CTpec
TECTOBE 3a NIMKBMOHOCTTA C BCUYKM HACOKM U pekBU3UTK no 4. 456 ot Hapenba Ne
44, YnpaensiBaloOTO APYXECTBO MPOBEXAa HaW-Manko BEAHBbX FOAMLIHO CTpec-TECTOBE,
CBbP3aHM C NIMKBUOHOCTTA, KOUTO My JaBaT Bb3MOXHOCT a OLeHM 1 Habnogasa NUMKBUOHUSA
puUCK Ha ynpasnsBaHus ¢QoHg. M3BbpwiBaT ce Ao 15-ToO YMCnoO BCEKM MbpBM Mecel, OT
roguHata unu no-4ecto No npeueHka Ha YnpaBnsaBawoTO APYXeCTBO, ako nasapHuTe
obcToaTencTea ro Hanarat. Ypes aHanu3 Ha 4yBCTBMTENHOCTTa WU/Mnn Oek-TecTBaHe ce
n3mepBa €BEHTYarnHOTO U3MEHEHMEe Ha CTOMHOCTTAa Ha AajeHa LUeHHa KHUra npyu obudamHm
n/unn n3sbHpeaHn ycnosus. B cpok ot 30 gHM cnep npuknioyYBaHe Ha NPoBeAeHUTe CTpec-
TecToBe YNpaBnsBaLwoTO APYXECTBO yBe4OMsBA 3aMECTHUK-NpeaceaaTens 3a pesynrature
OT HEro, KakTo M 3a NpeanpueTuTe AEUCTBMA 3a MPOMsiIHA Ha npoueaypuTe 3a ynpasrieHne
Ha NMKBMOHOCTTA, aKko TakuBa ca Heobxoanmu.

V. KPEAUTEH PUCK U PUCK HA HACPELLHATA CTPAHA

Yn. 15. KpeauTHUAT puck e obLo puckbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSTA B
AafeHa UEeHHa KHUra npu HeoyakBaHW CbOWUTUSI OT KpeawuTeH XapakTep, CBbp3aHu C
€MUTEHTUTE Ha LIEHHM KHWXKAa, HacpellHaTa cTpaHa no 60pcoBM U M3BBLHOOPCOBU CAOENKM,
KaKTO M HeOYaKBaHU CbOUTUSI B AbpXaBUTE, B KOMTO Te U3BbPLLBAT AENHOCT.

Yn. 16. YnpaBnsiBawoTo ApYXeCTBO pasrnexaa Tpy OCHOBHU BUAa KpeauTeH puUck:

a. KOHTpareHTeH PUCK € PUCKDBT OT HEU3NBbJIHEHNE Ha 3aAbJTKEHUATa OT HacpelwiHaTa
CTpaHa no VI3B'bH60pCOBI/1 caenku.

6. CeTbNIMEHT PUCK € PUCKBLT, Bb3HMKBALY, OT Bb3MOXHOCTTa 60pPCOBO TbpryBaH oHA,
Aa He nonyYyM HacpewHW napuyHn CcpeacTtBa unvM (PUHAHCOBWU WMHCTPYMEHTU OT
KOHTpareHT Ha fataTta Ha CEeTb/IMEHT, Cred KaTto TOW € M3NbAHUN 3agbihkeHusaTa no
AadeHn cOenkn KbM TO3M KOHTpareHT. YNpaBnsBawoTo APYXECTBO U3mepBa TO3M PUCK
ype3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYWUAN COENKU C efHa HacpellHa cTpaHa KaTto
MPOUEHT OT CTOMHOCTTA Ha ynpaensiBaHus noptdenn. He ce BkAw4BaT caenkute,
CKITOMEeHW Npu ycrioBue Ha ceTbnMeHT DVP (goctaeka cpelly nnawiaHe) n Ha nasapu ¢
PYHKUNOHMPALL, KNMPUHIOB MEXAHU3bM.

B. MHBECTMLMOHEH KpeguUTeH PUCK € PUCKLT OT HamarsiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMATA B [ajeHa [AbJroBa LEHHA KHWra nopagu KpeauTHO cbbuTue npwu
€MUTEHTa Ha TO3u MHCTPYMeHT. KpeanTHo cbbuTne e obsBsBaHe B HECHLCTOSTENHOCT,
HenmnaTexocrnocobHOCT, CblUeCTBEHa MpoMsiHa B  KanutanoBata  CTPYKTypa,
HamansiBaHe Ha KpPeaWUTHUS PEerWTUHT U Ap. YNpaBnsBawoTo APYXECTBO W3BbLPLUBA
KayeCTBEH M KONMMYECTBEH KpeanTeH aHanu3 Ha 6a3aTa Ha:

i) dMHAHCOBMUTE OTHETN HA EMUTEHTA;
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i) KanMTanoBaTta CTPYKTypa Ha EMUTEHTA;
iif) obe3nevyeHneTo Ha emncusiTa — B CrnyyamTe, Korato emmncusTa e obesneyeHa;
iv) ynpaBrneHneTo 1 penytauusaTa Ha eMuTeHTa.

Yn. 17. NlumntnTe 3a cOEnkM M HMBaTa Ha PUCK, CBBbP3aHU C KPeAUTHUSA PUCK, ce
onobpsiBaT M npepasrnexaart Ha TpuMeceune oT CbBeTa Ha OUPEKTOpUTE MO NpPeanoXeHue
Ha oTAdena 3a ynpaBrieHue Ha pucka. YnpaensiBalloTo APY)XeCTBO ce CTpeMu Aa pegyumpa
KPEeaWUTHMUS PUCK Ype3 aHanm3 Ha (PUHAHCOBOTO CbCTOSIHME Ha KOHTpareHTMTe Ha doHpa u
MOHUTOPWHI Ha UsSnocTHaTa MM [OEWHOCT, OOKOMKOTO TOBa € Bb3MOXHO W MPaKTUYECKM
MPUINOXUMO.

Yn. 18. (1) YnpaensiBawoTo gpYyXeCTBO npunara KpaTkocpo4yHa 1M AbMArocpoyHa cTparterusi 3a
yrnpaBneHne Ha KpeanTHUSA PUCK U pUCKa Ha HacpellHaTta cTpaHa.

(2) KpaTkocpoyHaTa cTpaTterus 3a yrnpasreHue Ha KpeaUTHUSI PUCK U pyUcKa Ha HacpelyHaTa
CTpaHa BKroYBa:

a. Tekylwla u nocneasalla OLEHKA Ha KPeAUTHWUS PUCK Ha ObNroBute (OUHAHCOBU
MHCTPYMEHTU B nopTdenna Ha doHaa Ype3 KayecTBEH M KONMUYECTBEH aHanu3 Ha
f6aszata Ha UHAHCOBUTE OTYETM Ha eMUTeHTa, 06e3nevyeHMeTo Ha eMuUcuAaTa,
yrnpaBreHNeTo U penyTauusta Ha eMWUTeHTa WM U3NoMn3BaHe Ha MPUCBAEHUS My
BbHLUEH KPeAUTEH PENTUHT 3a LennTe Ha OLeHKaTa;

6. Tekywa v nocnegpalla OLEHKA Ha KPeOUTHUS PUCK Ha HacpeljHata cTpaHa Mo
M3BbHOOPCOBU CAENKN MOCPEACTBOM KayeCTBEH U KONMMYECTBEH aHanu3 Ha 6asaTa Ha
hHaHCOBMTE OTYETM Ha KOHTpareHTUTe No W3BLHOOPCOBM CAENKWU, NPefoCTaBeHOTO
ob6e3neyeHNeTo (B cryyai Ha HanuyMe Ha Takoea), ynpaBneHWeTo U penyTauuaTa Ha
CbOTBETHUS KOHTPAreHT WNW U3Mof3BaHe Ha MPUCbAEHUS My BbHLUEH KpeauTeH
PEeNTUHT;

B. HDOCJ'Ie}J,FIBaHe CTOMHOCTTa W 4YecToTaTa Ha HenpuknwynnnTe caenkn C¢ aageH
KOHTpPareHT,

r. ExxegHeBeH KOHTPON BbpXy CMasBaHETO Ha 3aKOHOBUTE U MpPUETUTE BbTPELLHU
NMMUTY 32 KOHLIEHTPaLUUS KbM KPEAUTEH PUCK;

A. MocTosiHHO HabnioaeHWe Ha pasBUTUMETO W B3aMMOBPBL3KUTE MeXAy nasapute u
MKOHOMMKATA, KOETO YrecHsiBa WAEHTU(MUMPAHETO Ha NOTEHUMarnHW pUCKOBE OT
KOHLIEHTpaUMN Ha KpeauTeH puUck (KakToO Ha HMBO rpyna, Taka M Ha caMocTosTenHa
OCHOBa) 1 pakTopuUTe, KOUTO M NPEean3BUKBAT.

(3) AbnrocpoyHata crpaTterns 3a ynpasrieHMe Ha KpeauTHUS pUCK M pUcka Ha HacpeluHaTa
CTpaHa BKroYBa:

a. MarpaxgaHe Ha agekBaTHM CUCTEMU 3a ynpaBrieHue Ha MHJopMauuaTa, KouTo Aa
no3BonsABaT WAeHTUMUMPaAHE Ha KOHLEHTpaUMU Ha KpeaWTeH PUCK U PUCK Ha
HacpellHaTa cTpaHa;

6. (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 223/06.12.2017 r.)
OnpegensHe Ha BbTPELWHN JIMMUTM 338 KOHUEHTpauus Ha KpeauTeH pUcKk B
CbOTBETCTBUE C MHBECTULMOHHUTE LEenu 1 nonutuka Ha doHga, npu Heob6xoauMocCT u
no npeLeHka Ha oTaen ,YnpasrneHue Ha pucka“ u otaen ,YnpasneHue Ha noptdennn®

B. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)
MpecTpykTypupaHe Ha nopTdenna Ha PoHga B crydamTe Ha YCTaHOBEH PUCK OT
BrioWaBaHe NMaTexXocrnocobHOCTTa Ha OafeH €MUTEHT UMM KOHTpareHT wunu rpyna
E€MUTEHTU UIN KOHTPareHTn, yCTaHOBEHA NMPEKOMEPHA KOHLEHTpaLUUsA Ha KpeauTeH pUcK
n gp. MoptdennbT Ha doHOa ce NpPecTpykTypupa MO NpeanoXxeHuwe Ha oTaen
»YNpaBneHne Ha pucka“, cbrnacyBaHo ¢ otaen ,YrnpasneHue Ha noptgennu.
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VI. ONEPALUUOHEH PUCK

Yn. 19. (1) YnpaBnsBawoTo OPYXECTBO onpenensi KpaTkocpodHa M ObNrocpoyHa crparterms
npy ynpaBrneHWeTo Ha OnepaLVOHHUTE PUCKOBE, KOUMTO Bb3HMKBAT MNpW YyNpaBreHueTo Ha
AeNHOCTTa 1 NopTdennmTe Ha KONEKTUBHUTE MHBECTULIMOHHN CXeMW, BKI. Ha ®oHaa.

(2) OvnrocpoyHaTa cTpaTerysi BKMAOYBA M3rOTBAHETO W MpunaraHeTO Ha npaBuna 3a
opraHusaums Ha pgenHocTta Ha PoHaa M MAEHTUPUUMPAHETO Ha OCHOBHWUTE BUAOBE
onepaumoHHN PUCKOBE, CbIMACHO MHBECTULMOHHMTE Lenu n nonutuka Ha doHaa.

(3) KpaTkocpoyHaTa cTpaTerus 3a ynpasfeHue Ha onepaunmoHHUTE puckoBe OT 4un. 20, an. 2
BKIIOYBA NpunaraHeTo Ha Habop OT MepkU 3a HamarnsiBaHe Ha OnepauMoOHHMS PUCK, KAKTO
cnepga:

a. CTpaTeFI/IFI 3a ynpasrieHne Ha puckoeeTe CBbp3aHu C nepcoHana:

i) M3roTBsIHE Ha SACHO AeduHMpaHM BbLTPELLHM MNpaBuria OTHOCHO MpaBaTa MU
3a4bIPKEHUSITA HA CINYXUTENUTE;

i) mnsrotBaHe Ha HACHO AeduHMpaHM BBTPELWHU npaBuna 3a AocTbn A0
NMHOPMaLMOHHUTE cnucTemMmn 1 6asm AaHHU Ha YNpaBnsiBaLLOTO APYKECTBO;

iii) NnpoBexgaHe Ha perynsipHM oby4yeHnst Ha nepcoHarna no TeEMU CBbp3aHu C:
* (MHaHCcOBa TEOPUS 1 NPaKTUKa
* ynpaBfeHune Ha pucka
* HopmaTtuBHaTa 6a3a, MMalla OTHOLIEHME KbM AerHOoCTTa Ha PoHAa
*  WMHMOPMALMOHHN TEXHOMNOTMU N CUTYPHOCT

iv) NpoBeXxaaHe Ha pPerynsipHy Cpelly Mexay OTAeNHWTe 3BeHa Ha YnpaBnsiBalloTo
APYXXeCcTBO 3a OOMsIHa Ha OMWT, BreyaTneHust U MPenopbku, MO OTHOLIEHME Ha
N3TOYHMLMTE Ha PUCK M TbPCEHE Ha pPeLLeHusl 3a ynpaBreHneTo U MUHUMU3NPAHETO
UM;

V) NpoBexaaHe Ha exerogHn cbbecenBaHnsa 1 OLeHKa Ha nepcoHana.
6. CtpaTterna 3a ynpaBneHue Ha TEXHOMNOIMYHUTE PUCKOBE:
i) apxmBMpaHe Ha MHopMaUunoHHaTa cuctema Ha PoHAa;

i) M3roTBAHE Ha npouegypa 3a Bb3CTaHOBsABaHe Ha paboTtocnocobHocTTa Ha
MHdOpMaLMOHHaTa cucTema Ha YnpaBnsaBalloTO APYKECTBO;

iil) opraHMsmMpaHe U1 ynpaBreHWe Ha [JocTbna Ha notpebutenute Ao
MHOpMaLMOHHaTa cucTema Ha YnpaBnsiBalLoTO OPY>KECTBO:

* [OedWHWpaHe Ha pas3nu4yHM  KnacoBe MHgopMauusi, CbxpaHsBaHa B
YnpaBnsBaLloTo gpYyXKeCcTBO

* [fedvHMpaHe Ha HMBA Ha [OCTbN Ha CRAYXUTENUTe Ha YnpaBnsBallioTo
LPY>KECTBO crnopen ANMbXHOCTHaTa UM XapaKTepucTuka.

B. CTpaterusi 3a ynpaBrneHue Ha puckoBeTe, CBbp3aHu ¢ obKpbKaBallaTa cpega:

i) ocurypsiBaHe Ha [fdocTbn [0 akTyanHa 6asa p[JaHHM C  HOopMaTuBHaTa
pernameHTauusi, UMallia OTHOLLEHME KbM AeiHocTTa Ha PoHAa;

ii) M3non3BaHe Ha BbHLUHW KOHCYNTaHTU U lopuanyecka kaHTopa 3a UMniemMeHTupaHe
Ha HOPMAaTMBHWUTE W3WUCKBaHWSA CNPsIMO OEWHOCTTa Ha YNpaBnsBaloTO APYXKECTBO
BbB Bpb3ka C yrnpaBrieHMeTo Ha PoHaa;
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i) B3eMaHe Ha aKTMBHO y4yacTve B Ny6nu4HUTE OBGCHXKAAHMS MO OTHOLUEHMWE
nnaHMpaHM MpoMeHM B HopMaTMBHaTa Yypeaba, kacaelwla [erWHocTTa Ha
YnpaBnsiBawoTo ApYXeCTBO BbB Bpb3Ka C yrnpaBneHmeTo Ha ®oHaa.

r. CTpaTtervs 3a ynpasrneHue pucka oT M3n4ecko BMeLLaTeNCTBO:

i) CKMoYBaHe Ha [OroBop C OXpaHuTenHa dupmMa 3a OCbLUeCcTBsBaHe Ha 24-4acoBo
HabnogeHne 1 KOHTPOM Ha MOMELLEeHUNATa, B KOUTO Ce HamupaT TEXHOMOTMYHUTE
CpeacTBa M apxvMBUTe Ha YNpaBrsBallOTO OPYXECTBO BbB Bpb3Ka C ynNpaBreHMeTo
Ha ®oHAa;

i) ocbLecTBsiBaHe Ha NpodunakTMka Ha perynspHa 6asa Ha BbBe4eHUTE CUCTEMU
3a HabntogeHne 1 KOHTPOr,

iil) paspaboTBaHe Ha npouedypa 3a eBakyauusi Ha CNyXuUTenute B criyyauTe Ha
HEeNoOCpPeACTBEHO (U3NYECKO BMELLATENICTBO B [EeMHOCTTa Ha YnpaBnsBawoTo
APYXeCTBO BbB Bpb3Kka C ynpaBneHneTo Ha PoHaa;

iV) N3roTBsIHE Ha Npoueaypa 3a AoknagBaHe Ha MHUMOEHTH.
A. OnepaTuBHUTE pUCKOBE MoraT ga obaar:

i) BbTPEWHN — CBbP3aHM C opraHusauusita Ha paboTtaTta Ha YnpaBnsBaLloTo
APYXXECTBO BbB Bpb3ka C ynpaBrneHneTo Ha PoHaa;

i) BbHWHM — CBbP3aHM C MaKPOMKOHOMWYECKWU, MONUTMYECKM U OpyrM dakTopw,
KOUTO OKaseBaT W/WnM MoraT [a oKaxaT BlusiHAE BbPXYy [AenHocTTa Ha
YnpaBnsiBawoTo ApYyXeCTBO BbB Bpb3ka C yrnpaBneHmeTo Ha ®oHaa.

(4) BbTpewHn onepaTtnBHM p1UCKoBe ca, 6e3 ga ce orpaHuyasar go:
i) puckoBe, CBbpP3aHu C NepcoHana;
il) TEXHONOIrMYEH pUCK.
(5) BvHWHM onepaTtnBHM pUCKoBeE ca, 6e3 ga ce orpaHuyaeaT go:
i) puck Ha obOKkpbXKaBallaTta cpeaa;
i) pucK OT (bm3myecko BMeLLATENCTBO.

Yn. 20. (1) OueHkaTa Ha onepaTUBHUTE PUCKOBE, CBbP3aHM C [OEWHOCTTa Ha
ynpasnsBaHUTe OT YNpaBnsBawoTO APYXECTBO KOMEKTUBHU WMHBECTULIMOHHU CXEeMU, ce
n3BbpLIBA OT OTAEN ,YNpaBneHue Ha pucka®“.

(2) PuckoBeTe, CBbp3aHn C AEMHOCTTa Ha KONIEKTUBHUTE UHBECTULIMOHHM CXEMW, CE OLieHsIBaT
C eHa OT CrejHUTe OLLEHKM:

a. Hwucbk PUCK — KOrato BCUYKM pPUCKOBE Ca MNOKPUTU C aaeKBaTHU KOHTPOJTHU
npouenypun C BUCOKa eq)eKTVIBHOCT n nunceatr wnmMm ca Hanumue He3HaYvYuTenHu
OTKITOHEHNA;

6. CpefeH p1ck — koraTo BCUYKM PUCKOBE Ca MOKPUTU B U3BECTHA CTEMEH C KOHTPOSIHU
npoueaypu ¢ HegocTaTbyHa eeKTUBHOCT;

B. BMcok puck — koraTto He BCUYKM PUCKOBE ca MOKPUTU C KOHTPOSHU npoueaypy umnm
npoueaypuTe Ha NpeaBapuTENHMS KOHTPON nunceBaT UNW He aencTBaT edekTUBHO, B
pe3ynTaT Ha KOeTO € HapyLUeHO CrMa3BaHEeTO Ha MpUHUMNUTE 3a A40OpOo ynpaBreHve u
NPO3payHoCT.

Yn. 21. (1) PuckoBe, cBbp3aHM C nepcoHana, ca puckoBeTe OT 3arybu, CBbp3aHu C
Bb3MOXHOCTTa OT rpeLlkn, HegobpoHamMepeHOCT UM HegocTaTbyHa KBanMdmkaums.

(2) KpaTkocpoyHaTta cTpaTterns BKNOYBa cregHUTe MeToAu 3a ynpaBreHue Ha puckoseTe,
CBbp3aHu C nepcoHana:

Expat Hungary BUX UCITS ETF 10



expatcapital

a. fcHo ,u,echHMpaHe Ha npaBaTa U 3abliXeHUATa Ha CInyXuternnTte B I'Ipanu'laTa 3a
BbTpelwHaTa opraHn3auna n BbTpeLHNA KOHTPOJ1 Ha yl'lpaBJ'IFIBaLLI,OTO OPYXeCTBO;

6. AcHo gedmHMpaHM BbTpEeLHM nNpaBuia 3a 4OCTbN 40 MHAOPMALMOHHUTE CUCTEMU U
6a3n gaHHW Ha YNpaBnsaBaLoTo APYXeCTBO;

B. PerynspHu o6y4yeHunsa Ha nepcoHana no TeMu, CBbpP3aHu C:
i) dnHaHCcoBa Teopus N NPaKTUKa;
i) ynpaBneHune Ha pucka;

i) HopmaTMBHaTa 6a3a, MMawa OTHOLUEHME KbM LEVWHOCTTa Ha KONEKTUBHUTE
MHBECTULMOHHN CXEMU;

iV) MHOPMALMOHHN TEXHOSOIMU U CUTYPHOCT;

V) Apyru.

r. PerynspHu cpewm Mexay pasnuyHuTe OTAEnM Ha YnpaBnsiBalloTO APYKECTBO 3a
obMsiHa Ha onuT, BrieYaTneHnss U NPenopbkU NO OTHOLLEHWE Ha U3TOYHULMTE Ha PUCK U
TbpCeHe Ha peLLeHns 3a yNpaBrneHUeTo U MUHUMU3UPaAHETO UM;

A. ExxerogHu cbbecensaHus 1 oLieHKa Ha nepcoHana;

e. [llogabpkaHe Ha OTBOPEHa KOMyHMKAUUA MeXay pasnuyHute oTaenu B
YnpaBnaBaLloTo ApYKeCTBo.

Un. 22. (1) TexHONOrM4eH PUCK — PUCKOBETE, CBbP3aHM CbC 3arybu, obycnoBeHn OT
HECHBBPLUEHCTBOTO Ha W3MNON3BAHUTE TEXHOMOMMW — HeagekBaTHOCT Ha npoBeXaaHuTe
onepauuu, nurnca Ha NPeumsHOCT Ha MeToanTe Ha obpaboTka Ha AaHHUTE, HUCKO Ka4yeCTBO Ha
N3MNON3BaHNTE OaHHW.

(2) MeToam 3a ynpaBneHNeTo Ha TEXHOSOMMYHUTE PUCKOBE:
a. ApxmnBmpaHe Ha nHpopMaLnoHHaTa cucTtemMa Ha YnpasnsiBawoTo ApYXKeCTBO;

6. Mpoueaypa 3a Bb3CcTaHOBsABaHe Ha paboTata Ha MHOpPMaUMOHHaTa cucTema Ha
YnpaBnaBaLloTo ApYKeCTBO;

B. OpraHusaums 1 ynpasneHne Ha AoCTbMNa Ha noTpebutenute 0o MHdopMaLMoHHaTa
cucTeMa Ha YnpaensiBalloTo APYXKECTBO;

i) JOedwuHMpaHe Ha pasnMyHM  KnacoBe  MHGoOpMauusa, CbxpaHsaBaHa B
YnpaBnaBaLloTo APYKECTBO;

i) gedmHMpaHe Ha HMBA Ha AOCTBIM HA CYXUTENWUTE Ha YNpaBnsaBawoTo OPYKECTBO
cnopef ANbXHOCTHaTa MM XapakTepUCTUKa.

Yn. 23. (1) Puck Ha obKpbKaBawaTa cpefga — puckoseTe, CBbP3aHM C Bb3MOXHUTE 3arybu
NPUYUHEHM OT WU3MEHEHUA B cpedata OT HedUHAHCOB XapakTtep, B KOATO onepupa
YnpaBnsiBalloTO APYKECTBO — U3MEHEHUS B 3aKOHOOATENCTBOTO, MOMUTMYECKN U3MEHEHMS,
KakKTO U U3BMEHEHNA B AaHbYHaTa cMcTema.

(2) MeToaun 3a ynpaBneHue Ha puckoBeTe, CBbp3aHu C ObKpbXaBsallaTta cpeaa:

a. MopaobpxaHe Ha akTyanHa 6asa gaHHW ¢ HopmaTvMBHaTa ypeaba, oTHacsla ce 4o
AEAHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMU;

6. N3non3BaHe Ha BBHLUHW KOHCYNTAHTW, BKM. MPaBHKU, B Crydan Ha HEOHBXOAMMOCT 3a
npunaraHe Ha HOPMAaTUBHUTE W3UCKBaHMA KbM [OEMHOCTTa Ha YNpaBnsBalLOTo
OPY>XEeCTBO BbB BPb3Ka C yNpaBneHUeTo Ha KONEKTUBHUTE UHBECTULIMOHHN CXEMU;

B. B3emaHe Ha akTMBHO y4yacTue B NyGNuYHUTE 0GCHXOAHUA NO OTHOLLEHWE NMPOMEHM B
HopMaTMBHaTa ypenba, Kkacaella OelHOCTTa Ha YNpaBnsBalloTO [APYXEeCTBO BbB
BPb3Ka C yNpaBneHMeTo Ha KONMEKTUBHUTE MHBECTULIMOHHN CXEMU.
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Un. 24. (1) Puck oT ¢pmanyecko BMmellaTencTBo — TOBa Ca puUCKOBeTe, Bogewm Ao 3arybum
BCreAcTBME Ha  HenocpedcTBeHO  hM3MYecko BMeLllaTencTtBo B JeWHOCTTa  Ha
YnpaBnsiBalloTO OPYXeCTBO — rpabex, TepopuUCTUYEH akT, HEMO3BOSIEHO MNPOHWKBaHE B
WHOPMaLMOHHaTa cnuctTema Ha YnpaBnaBalloTo OPYKECTBO.

(2) MeToau 3a ynpaBneHue Ha pucka oT n3nyecKo BMeLlaTencrBo:

a. CkniouyBaHe Ha [OroBOp C OXpaHWTenHa dupMa 3a OCblUecTBABaHe Ha 24-4acos
Habno4eHNe M KOHTPON Ha MOMELLEHUsiTa, B KOUTO Ce HamupaTt TEeXHOMOrMYHUTE
CpeacTBa M apxXMBUTE Ha YNpaBnsBalLOTO APYKEeCTBO BbB Bpb3Ka C yrnpaBlieHNeTo Ha
KOMNEeKTUBHUTE UHBECTULIMOHHU CXEMU;

6. MNpodunaktuka Ha perynsipHa 6asa Ha BbBeOeHUTE cUCTeMM 3a HabnwgeHue u
KOHTpO;

B. PaspabotBaHe Ha npouenypa 3a eBaKyauusi Ha CIyXuTenute B CryvauTe Ha
HenocpenCcTBEHO (OM3MYECKO BMELLATENCTBO B AENHOCTTA YNpaBnsiBaLLlOTO OPYKECTBO;

r. Mpouenypa 3a goknaasaHe Ha MHUUOEHTU.

VIl. TMKBUOEH PUCK

Yn. 25. (1) YnpaensBawoTo OPYXECTBO CreaM W aHanuaupa fMKBMAOHMS pUCK Ha 6Gasa
NCTOPUYECKN AAHHM 3@ BXOOSALUM W U3XOASLWM NapuUyHM NOTOLM, CBbP3aHW C AEWHOCTTa Ha
doHpaa.

(2) To3n aHanu3 Ha PoHaa cnyXxn 3a onpeaensdHe Ha MUHUMAaIHUSA npar OoT Napu 1 NapuyHKn
€KBMBANeHTU B nopTtdenna My, KOUTO MOXe Aa € MO-BUCOK OT HOPMAaTMBHO YCTaHOBEHUTE
N3NCKBaHWMS.

(3) ®oHOBT € AnbXeH Aa MHBecTMpa B JNIMKBUAHW MPEeXBbPrsieMy LEHHM KHWKa U Apyru
NVKBUOHW (PUHAHCOBM aKTUBW, KaKTO M [a MoaabpXa TakaBa CTPyKTypa Ha akTuBUTE U
nacuBuTe, KOSITO Aa My MO3BOSsIBA Aa U3MbIHSABA BbB BCEKM MOMEHT 3a4bIDKEHUSATA CU MO
06paTHOTO M3KyrnyBaHe Ha OSnoBeTe.

(4) YnpaBnsiBawoTo APYXXECTBO YynpaBnsiBa NMKBUOHMS PUCK cbrnacHo [lpaBunata 3a
nogaobpXaHe M ynpasrieHve Ha nukBuaHuTe cpeactea u MNonuTukata 3a oGesnedyeHue U
pPEeuHBECTMPaHe Ha napuyHOTO obeaneyeHve. Te3n npaBuna MocovBaT MNPUHLMNUTE U
MeToAMTE Ha ynpaerieHWe, KakTo W npaBaTa W 3adbIPKEHUsiITA Ha nuuaTa, OTrOBOPHU 3a
ynpaBreHNeTo, OTYETHOCTTA M BbTPELUHUS KOHTPOI BbPXY MKBUAHOCTTA.

VIII. PUCK OT KOHLUEHTPALIUA

Yn. 26. (1) (Uam. c Peww. Ha C[] Ne 223/06.12.2017 r.) (M3m. ¢ Pew. Ha C[ Ne
406/12.07.2023 r.) (U3m. ¢ Pew. Ha C[ Ne 408/02.10.2023 r.) (1) “Expat Hungary BUX
UCITS ETF” uenun ga eb3npounseene MakcumanHo 0nmn3ko cbCcTaBa Ha nngekca BUX, 3a
KOWTO ca B cuna crnegHuTe ycroBus:

a. CbCcTaBbT Ha MHAEKca e A0CTaTbYyHO AMBepcuduUmpan;

6. MHOoekcbT npeacraBnsiBa agekBaTeH 6eHUMapK 3a nasapa, 3a KOMTO Ce OTHacs; U
B. [My6nivkyBaH € No Noaxoasiy, HauuH.

Kato ¢oHa 3a macuBHO cnegBaHe Ha WMHAOEKC, OTroBapsl, Ha ropHuTe ycnosus, “Expat
Hungary BUX UCITS ETF” Hama apyrn orpaHnyeHuns, ocBeH ToBa 3a 0 20% B akuum Ha
€OVH eMUTEHT, YacT oT PedpepeHTHNA nHaekc, cbrnacHo yn. 46, an. 1 ot 3AKUCONKA.

BT® ce ctpemn ga cnegsa PedepeHTHUS MHAEKC, KaTo € Bb3MOXHO pasnpenerieHneTo Ha
akummte B BT® pga ce oTknoHsaBa oT ToBa Ha PedepeHTHUA MHOEKC B MOMEHTU Ha
N3BBHPEAHM Na3apHM YCroBUS, CMsiHA Ha CTPYKTypaTa Ha PedepeHTHUSA nHOEKC, nopbyka 3a

Expat Hungary BUX UCITS ETF 12



expatcapital

3annceaHe wunu obpaTtHo u3kynyBaHe BbB PoHAA, HUCKA NasapHa JIMKBMOHOCT U HUCHK
n3TbpryesaH 6opcos o6em u ap. Y[ n3sbpLuBa BCsko pebanaHcmpaHe Ha noptdenna Ha BT,
BOAEHO Npeau BCUYKO OT UMHTepeca Ha MHBECTUTOpUTE U OT MaHaaTta Ha PoHaa foa cnegsa
PedepeHTHns wHgekc. C uen cnasBaHe Ha 3aKOHOBUTE NUMUTU W NOAObPXAHETO Ha
NVKBUOHOCT U C LieN NocpeLlaHe Ha HyxxauTe 3a obpaTHO m3kynyBaHe, PoHODBT Lie noaabpxa
MUHUMANHO HWBO Ha NapW4YHW CpeacTBa W eKBMBANEHTU, KOeTO OrpaHu4yaBa Ternoto Ha
akumm, KouTo ga pennukmpat PedepeHTHUS MHAOEKC;

(2) YO He moxe aa uHBecTupa noseye oT 20 Ha CTo OT akTmBMTe Ha doHAa BbLB BrOroBe B
enHo nuue no yn. 38, an. 1, 1. 6 ot 3KNCONKA.

(3) Puckosata ekcnoauuus Ha PoHOa KbM HacpeljHaTa CTpaHa nNpu M3nonsBaHe Ha TEXHUKU
3a e(peKTUBHO ynpaBneHne Ha noptdenna, He MoXe Aa HaaBMLWaBa HUTO e4UH OT cnegHuTe
nparose:

a. 10 Ha cTo OT aKkTMBUTE, KOraTo HacpeljHaTa CTpaHa e KpeauTHa UHCTUTYUMSI NOo Ynl.
38, an. 1, 1. 6 ot 3AKNCOMKW nnu;

6. 5 Ha CTO OT aKTMBUTE B OCTaHanNuTe cniyydaunu.

(4) ObwaTa CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LEHHU KHWXa WM MHCTPYMEHTU Ha
napuvyHus nasap, wusgageHn OT edHO nvue W BrioroBete npuv ToBa fuvue, KakTo U
eKcrno3mumsaTa, Bb3HWKHaNa OT TEXHUKM 3a e(eKTMBHO ynpaBreHue Ha noptdenna, He
TpabBa aa HagxBbpna 20 Ha cTo OT akTuBMTE Ha PoHAaa.

(5) YO moxe ga nHBectnpa 0o 30 Ha CTo OT akTuBuTe Ha PoHAA B NPEXBBLPISEMU LEEHHU
KHMKa U MHCTPYMEHTU Ha NapudHus nasap, usgageHu oT e4HO nuue, ako LEeHHUTE KHMXa U
WHCTPYMEHTUTE Ha Napu4yHUA nasap ca usgageHu Unu rapaHTMpaHu oT gbpKaBa YrieHka Ha
EBponenckusa coio3, OT HENHU PErMOHaNHN UM MECTHU OpraHu, OT TpeTa AbpXasa Unu oT
nybnuyHa mexayHapogHa opraHusaumsi, B KOSITO YneHyBa NoHe efHa ObpXasa uYfeHka. oT
Penybnuka Bbnrapus, oT gpyra gbpXaBa 4neHka, OT TEXHW PernmoHanHu UM MecCTHM
opraHu, OT TpeTa AbpXxaBa Unn ot nyénuyHa mexayHapoaHa opraHm3aums, B KOSITO YreHyBa
NOHEe efHa ObpXaBa YrneHka.

HesaBucnmo ot orpaHunyveHudara no an. 1, PoHAbLT He MOXe Aa KOMBUHMpPaA MHBECTUUMNTE B
NPEXBbPNSAEMM LEHHU KHWXKA UMW MHCTPYMEHTW Ha MapuyHus nasap, usgageHu oT edHo
nuue, BrIOroBeTe Npu ToBa NMLUE, KAKTO U €KCNo3uumsTa KbM CbLLOTO fnLe, Bb3HMKHANAa B
pe3ynTaTt Ha cAeniku ¢ u3BbHOOPCOBO TbpryBaHW AepyBaATMBHU (PUHAHCOBU UHCTPYMEHTH,
Korato B pesynTtaT Ha ToBa KOMOMHMpaHe obuwaTa CTOMHOCT Ha Te3nW WMHBECTULUKN Lie
Hagsuwu 20 Ha CTO OT aKTMBUTE W.

doHOBLT MOXe Aa MHBeCTUpa A0 25 Ha CTO OT aKTMBUTE CM B NOKpuTM obnuraumn. ObuwiaTa
CTOMHOCT Ha WUHBECTULMUTE B TAX, HAAXBbPNALWM OrPAHNYEHMETO 3a EeKCro3vumMmM KbM eaduH
€MUTEHT B NPEXBBLPIISEMUN LEHHM KHMXKA MU B MHCTPYMEHTU Ha NapuyHusa nasap, usgageHu
OT edHo nuue, He Moxe Aa Haaxebpnis 80 Ha CTO OT aKTMBMTE Ha KONEeKTUBHaTa
WHBECTMLUMOHHA cxema.

(6) Jluuata, npvHagnexawm KbM efHa rpyna 3a Lenute Ha CbCTaBsiHe Ha KOHCONWAMpaH
(bVHAHCOB OTYET CbIMacHO MpuU3HaTUTE CYETOBOAHW CTAHAAPTW, Ce pasrnexaaT Kato eaHo
nvue npu nNpunaraHe Ha orpaHWdeHunsTa no an. 2-4.

(7) ObwaTta CTOMHOCT Ha MHBECTULMNTE B MPEXBBbPSEMU LLIEHHU KHKA UM MHCTPYMEHTU Ha
napuyH1s nasap, eMMTUpaHu OT JpyXecTBaTa B efHa rpyna, He Moxe ga Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

(8) MNpu n3uncnaBaHe Ha puckoBaTa ekcno3vumst Ha PoHaa KbM HacpelwHata cTpaHa Y[
B3eMa npeaBua orpaHnyeHnsaTa no an. 2-4, ako cbliectByBa obesneveHne. O6esneyeHneTo
MoXe fa 6bae oTpaseHo No HeTHa CTOMHOCT, ako Y[l MOXe fa rapaHTvpa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTMpaHe C Ta3n HacpellHa cTpaHa oT umeTo Ha PoHaa.
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(9) YO ,Ekcnat Acet MeHMapkmMbHT® EAl n3unucngaesa orpaHUYeHnsTa 3a KOHLEHTpaums Ha
emMuTeHTa no an. 1-8 Bb3 ocHoBa Ha 6a3oBaTa ekcno3nums, Bb3HMKHaNa Ypes n3non3BaHeTo
Ha TEXHWKN 3a edEeKTUBHO yrnpaBrieHne Ha nopTdenna cbrnacHo MeToda Ha noeTute
3a0bIDKEHUS.

(10) Mpwn wn3umcneHneTo Ha puckoBa ekcnosvuma Ha PoHOa KbM HaAcpeliHa CTpaHa,
npomsTnyalia oT TEXHWKM 3a edeKTMBHO ynpaBneHue Ha noptdenna no an. 3 n 4, YI
TpsibBa fa BKMNIOYBA NPU N3YMCNEHUATA BCSIKA PUCKOBA EKCMO3MLUMA KbM HacpeLlHa CTpaHa,
npomsTnyaLla oT TEXHUKU 3a ePeKTUBHO ynpaBneHne Ha noptgenna.

(11) Y[, penctBallo 3a CMeTKa Ha BCUYKM yrnpaBnsiBaHW OT Hero poHOOBe, He MoXe [a
npugobusa akumMm C NpaBoO Ha rnac, KouTo 6rvxa My NO3BONUNW Aa YNPaXHABa 3HAYUTESHO
BMUSIHWE BbPXY YNpaBneHmeTo Ha eMuTeHT. BT® cblo Taka He MoXe Aa npuaobusa noseye
oT:

a. [leceT Ha cTO OT akuunTe 6e3 NpaBo Ha rnac, u3gageHy oT e4HO NULE;

6. [leceT Ha cTO OT obnUrauunTe UNK APYrv ObATOBU LEHHU KHWXKA, N3gageHn oT edHo
nuue;

B. ,D,eCGT Ha CTO OT UHCTPYMEHTUTE Ha Nnapun4vHU4a nasap, n3gageHn ot eqHo nuue.

(12) OrpaHuyeHnsaTa no an. 11, a., 6. n B. He ce npunarar, KoratTo B MOMEHTa Ha
npuaobrBaHe Ha NOCOYEHUTE MHCTPYMeHTU Y[, AeicTBallo 3a cmeTka Ha PoHaa, He Moxe
Aa n3umcnu bpytHata cyma Ha AbMAroBUTE LIEHHW KHWXKA, HA MHCTPYMEHTUTE Ha NapuyHus
nasap WUnu HeTHaTa CTOMHOCT HA EMUTUPAHUTE LIEHHMW KHKA.

(13) MNMpwn ckntouBaHe Ha peno caersku, puckoBaTa ekcno3ums Ha PoHOa KbM BCsika OTAerNHa
HacpeliHa cTpaHa He Moxe Aa Haaxebpna 10 Ha CTO OT akTUBUTE My, KOraTo HacpeliHaTta
cTpaHa e 6aHka no yn. 38, an. 1, 1. 6 ot 3OAKNCAIMKW, 1 5 Ha cTo OT akTUBMUTE B OCTaHanuTe
cnyyam.

(14) OFpaHI/NeHVIFlTa no TO3n paspgenn He Ce npunarat, Korato ce yrnpaxXHsaBaT fnpaBa Ha
3anuceaHe, npoun3tTunyawin OT npexBbplideMn LUeHHU KHWXa U MHCTPYMEHTU Ha NapuyHuA
nasap, KOUTO Ca 4acCT OT aKTUBUTE Ha doHpa.

(15) B cny4aute un npu ycrnosuaTta, npeasuaeHun B MNpasunata Ha ®oHga u cbrnacHo yn. 50,
an. 2 n 3 ot 3AKNCLOIMKW, HaKou OT orpaHMyeHunsiTa No NpeaxoaHnTe annuHen morart ga He ce
npunarat go 6 meceua OT Nony4YyaBaHe Ha pa3peLLeHNeTo 3a OpraHn3vpaHe u ynpasneHue Ha
doHpa. B cnyyan Ha npeobpasyBaHe, B koeTo POHABLT y4acTBa KaTo Npuemalla KoneKkTMBHa
WHBECTULMOHHA cxema, 3a KosaTo Komncusta € KOMneTeHTEH OpraH, CbLUNTE OrpaHndeHns ot
n3peyeHne NbpBO OTNagaTt 3a CPOK 40 6 Meceua OT Aartata Ha BNMCBaHe Ha CMBAHETO UMK
BMMBAHETO B CbOTBETHUSA PErUCTBP.

(16) I'IpM HapyweHne Ha MHBECTULUMOHHUTE OrpaHn4YeHnAa no T1a3n rnaea no npu4nNHM U3BbLH
KOHTpPOJ1a Ha YO vnun B pe3ynTtaTt Ha ynpaXxHdaBaHe rnpasa Ha 3anncBaHe, ya NPUOPUTETHO, HO
HEé NOo-KbCHO OT WeCT Meceua OT Bb3HUMKBAHE Ha HapyleHMETO, npuBexna akTUBUTE Ha
doHOa B CbOTBETCTBUE C MHBECTULMOHHUTE orpaHmn4yeHuna 4pes caernkm 3a npon,a>i<6a, KaTo
OTHUTA UHTEpPEeCUTe Ha npuTexatennTe Ha adanose.

(17) B cnyvaute no an. 16 Y[ e onbXxHO B 7-OHEBEH CPOK OT U3BbPLUBAHE HAa HapyLUEeHNETO
Aa ysegomum KomucuaTta 3a ¢mHaHcoB Hagsop (KPH), kato npemoctaBu mHdopmaumsa 3a
NPUYUHUTE 3a BB3HUKBAHETO My W 3a MpeanpueTute MepKM 3a OTCTpPaHABaHETO My.
MHdopmauunsa 3a npeanpuetute Mepku MNo U3peyYeHne MbpBO He ce MpeacTaBsd, ako
HapyLLIEeHNeTo € OTCTPaHEeHO A0 NpeAcTaBsiHe Ha YBEOMIIEHUNETO.

(18) YnpaButenHuaT opraH Ha Y[l BbTPELLHO yCTaHOBABA PUCKOBW OrpaHU4YMTENHN nparose,
KOUTO:

a. 3a puckoBUTE M yMEpPeHo puckoBuTe BGOPCOBO TbpryBaHu ¢ooHaoBe ca Ha HMBO 90%
OT OrpaHuyeHusTa no yn. 26, an. 1-13;
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6. 3a KOHCepBaTMBHUTE N YMEPEHO KOHCEPBATMBHUTE BOPCOBO TbpryBaHn (ooHO0BE ca
Ha HMBO 95% OT orpaHu4eHusTa no 4n. 26, an. 1-13.

(19) Bcsiko npemmnHaBaHe Ha nparoBeTe Mo an. 1 ce AOKYMEHTMpa OT OTAena 3a ynpasneHue
Ha pucKa 1 ce OOoKnagBa Ha ynpaBWUTENHUS opraH Ha Y[l 3a npeanpuemaHe Ha kopurupaiim
aencTeus.

Yn. 27. (U3m. ¢ Pew. Ha C[] Ne 406/12.07.2023 r., U3m. c Pew. Ha C[] Ne 407/28.08.2023 r.,
M3m. c Pew. Ha C[] Ne 408/02.10.2023 r.) PuckoBe 3a ycTON4YMBOCTTA

PuckoBeTe 3a yCTOM4MBOCTTa NpeactaBnaBat CbOMTUSA UK YCNOBUS OT €KONMOTMMYHO,
couManHo WM YNpaBfEeHCKO eCTeCTBO, KOMTO, akO HacTbhAT, MOXe ga wumat
CbLUECTBEHO OTpMUATENHO Bb3OENCTBME BbPXY CTOMHOCTTA Ha WHBECTUuuuTe. B
nanbnHeHne Ha 4n. 3 ot PernameHnT (EC) 2019/2088 pgpyxecTtBoTO € npueno u
npunara nonuTuka 3a UHTErPUPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoLecuTe
Ha B3eMaHeTO Ha WHBECTULMOHHUTE pEeLIeHUs 3a BCUYKM YynpaBnsiBaHW OT
APYXEeCTBOTO NpPeanpuaTUa 3a KOMEeKTMBHO WHBECTUpaHe, B T.4M. M 3a PoHaa.
OcHOBEH npuHUMN Ha MonuMTMKaTa 3a MWHTErpMpaHeTOo Ha pUCKOBETe 3a
YyCTOMYMBOCTT@ B MPOLECUTE Ha B3EMAHETO Ha WHBECTULMOHHUTE peLleHnsa €
NOCTUraHeTO Ha MakcMMmarnHa duHaHcoBaTa Bb3BPbLUAEMOCT Ha WHBECTULMMUTE.
Hokonkoto ®oHabLT obave € nacMBHO ynpaBnsiBaH W criegBa MHAEKCA MO HauuHa,
npeasuaeH B lNMpaBunata My, MHTErpMpPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA Npwu
npouecuTe Ha B3eMaHe Ha MHBECTULMOHHN peLleHnst OT CTpaHa Ha YNnpaBnsBalloTo
APYXXECTBO € HEMPUIOXNUMO 3a TO3N poHA.

MUHdopmaumsa BB Bpb3ka ¢ un. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4e npunara nonutukaTta, onucaHa no-rope, [pyXeCTBOTO He oTyuTa
HebnaronpnaTHUTE Bb3OENCTBUA HA MHBECTULMNOHHUTE peLUeHusi BbpXy (hakTtopuTe
Ha YCTOMYMBOCT MO CMMCbNa Ha uneH 4, naparpad 1, 6yksa 6) ot PernameHT (EC)
2019/2088. TllpuynHUTEe 3a TOBa Ca pasnU4HU Mpu  ynNpasBfeHWeTo Ha
NHOUBMAOYaNHUTE NOPTAENNM, Ha akTUBHO ynpasnsaBaHUTe POHOOBE U Ha NacMBHO
ynpaBnaBaHute doHgose. B HacToswms crnydyan, JoOKonkoTo POHOBLT € nacuBHO
ynpaensBaH W creaBa MHAEKca NO HayuHa, npegsugeH B [lpaBunata  my,
OTYMTAHETO Ha HebnaronpuATHUTE BbL3AENCTBUS HA WHBECTUUMOHHUTE peLleHus
BbpXy (bakTopuTE Ha YCTONYMBOCT € HEMPUIOXMUMO 3a To3n ooHa. OTAENHO OT TOBA,
Ha To3M eTan [pyXKecTBOTO He e uAeHTUpUUUpano oces3aemMo TbpCceHe OT
WHBECTUTOPU, 3a KOUTO OTYMTAHETO Ha HebnaronpuaTHUTE Bb3AENCTBUSA Ha
WHBECTULMOHHUTE peLLUEeHNa BbpXy (pakTopuTe Ha YCTOMYMBOCT € MNPUOPUTET U C
npeaumcTBo npen pobpata OuBepcuduKauMa Ha pucka M OOXOAHOCTTa  OT
nHBecTuummnTe. MNMpropuTteT Ha PBLKOBOACTBOTO Ha [pyXeCTBOTO € ocurypsisaHe Ha
PouHaHcoBaTa My CTabunHOCT, KanuTanoBa agekBaTHOCT U onepupaHe Ha nevanba.
B TO3M cMucbn  oTuMTaHEeTo Ha  HebnaronpuaTHUTE  Bb3AEWUCTBUS  Ha
WHBECTULMOHHUTE peLleHns BbpXy (hakTopuTe Ha YCTOMYMBOCT HE € CbBMECTMMO C
Te3u Lenu Ha To3u eTar.

B 3akntoyeHue, MHBEeCTUTOpUTE crieaBa Aa uUMaT npeasu, 4e CTOMHOCTTaA Ha
asanosete Ha PoHAa M AoXoABLT OT TAX Morat Aa ce NOHMWXar, neyan6ata He e
rapaHtTMpaHa WU UWHBeCTUTOpPUTE nNnoemMatr PpPUCKa [Oa He Bb3CTAHOBAT
MHBECTULUMUATA CU B MbIIEH pa3Mep.
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IX. HABNMMIOAEHUE U NEPUOOUYHA OLEHKA 3A CbOTBETCTBUE HA BbTPELWUHUTE
NMPABWUIJIA 3A YINPABJIEHUE HA PUCKA

Yn. 28. YnpaengsawoTo [OpYyXeCTBO 3adbIDKUTENHO OLEHsiBa pPUCKOBETe, CBbP3aHu C
noptdenna Ha PoHaga, M3NON3BanKn AaHHW 3a UKCUpaH nepuod OT Bpeme (Hanp. Meced,
roaMHa v T.H.), KaTo akTyanuanpa BXogsawmnTe AaHHN Ha AHeBHa 6a3a.

Yn. 29. (1) (M3m. c Peww. Ha C[1 Ne 407/28.08.2023 r., N3m. ¢ Peww. Ha C[] Ne 408/02.10.2023
r.) Otoen ,YnpaBneHvue Ha pucka“ M3BbpLUBa MOHE BeOHBLX FOAMULLHO NMpoBepka Ha npoleca
no ynpaefeHne u N3MepBaHe Ha PUCKa, KOATO BKITHOYBA Hal-Marko NpoBeEpKa Ha:

a. AgekBaTHOCTTa U ePEKTMBHOCTTA Ha BbTPELLUHUTE MpaBuna 3a ynpaereHue Ha pucka,
KaKTO M Ha MepKute, npouecuTe N TexHMkuTe no 4n. 44-46 ot Hapenba Ne 44;

6. CteneHTa Ha cnasBaHe Ha NpaBunarta 3a yrnpaBfieHWEe Ha puUcka M U3NBIIHEHUETO Ha
MEpKUTE, NMPoLLeCcUTE U TEXHUKUTE OT CTpaHa Ha ynpasndaBaLloTO APYXECTBO No uyn. 44-46
oT Hapen6a Ne 44;

B. AfekBaTHOCTTa U edeKTUBHOCTTa Ha MepkuTe, NpeanpueTy 3a OTCTpaHsiBaHe Ha
HegocTaTbLUTE B NMpoLEca Ha ynpaBrieHne Ha pucka;

lMepnoanyHuTe npernen, KOHTPON U oueHka no 6ykeu a., 6. n B. 3a CbOTBETHaTa

rogvMHa ce M3BbpLUBAT CbrnacHo 4n. 38 an. 2 B cpok 90 AHKM OT Kpasi Ha roguHaTa u

ce AOKYMEeHTMpaT, KaTo ce NoCoYBa AaTaTta Ha TAXHOTO M3BbpLUBAHE.

YnpaBnaBalwloTo APYXKecTBO € ONbXHO Aa yBegomu KomucusATa 3a BCsAKa CbliecTBeHa
NMPOMsHa B NpoLieca Ha yrnpaBreHne Ha pucka.

B pe3yntat Ha nperriega Ha npasunata 3a ynpaslieHne Ha pUcKa, yl'lpaBJ'IFIBaLLI,OTO
AOPY>KeCTBO npmema npomMeHun B 14X, ako e HeOGXO}J,VIMO.

(2) OTtoen ,YnpaerneHue Ha pucka“ goknagea He3abaBHO B nucmeHa dopma Ha CbBeTa Ha
AVPEKTOpUTE NPU OTKPUBaAHE Ha rpeLlku, HepegHOCTH, HenpasunHa ynotpeba, nsmamm unu
3noynoTpeba BbB Bpb3ka C AeNHOCTTa Ha PoHAa.

Yn. 29a. Bcuukn akTvBKM, NONYYEHU OT KOMEKTUBHATA MHBECTULMOHHA CXemMa B pe3ynTaT Ha
n3nonsBaHe Ha TEXHUKU 3a ePeKTMBHO ynpasfeHue Ha nopTtdenna, ce pasrnexgaTr KkaTo
obesneyeHne n oTroBapsT Ha CnegHUTE KpUTepumn:

1. JlukBuaHocT;

OueHsiBaHe;

KayecTBO Ha eMUTEHTa;

Kopenauus;

IOuneepcudunkaumns Ha 0be3nevyeHneTo;

PuckoseTe, CBbp3aHu C ynpaBrieHNeTo Ha 06e3neyYeHNeTo;

N o g bk w DN

Mpy NpexBbpfisiHe Ha AAN nory4eHoTo obesneyeHne ce ObPXKW OT Aeno3vTaps Ha
KONeKTUBHaTa UHBECTULIMOHHA CXEMA;

8. ®oHOBLT MOXe Aa NPUCTLNU KbM U3MbIHEHME BbPXY MosydeHoTo obesneveHne Mo
BCSIKO Bpeme 6e3 no3oBaBaHe Ha HacpelHaTa cTpaHa unn ogobpeHvie oT Hes;

9. HenapunyHoTO 0Ge3neveHne He MOXe Aa ce NpoaasBa, PEMHBECTMPA UMK 3anara;
10. lMapuyHOTO 0Ge3neveHne Moxe camo aa obae:
a. BnoxeHo Ha genosunTt B 6aHKa;

O. MHBeCTI/IpaHO BbB BUCOKOKa4eCTBEHUN AbPXKaBHU LEHHU KHWXA,
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B. VM3nonaBaHo 3a Lenute Ha obpaTHW peno caenku, npu ycroBue Ye coernkute ca c
KpeauTHU MHCTUTYLUK, KOUTO ca 0BeKT Ha npyaeHumaneH Hagsop, 1 Ye GoHabLT Moxe
Nno BCSKO Bpeme Aa nonyynm obpaTHO MbiHaTa napuyHa cyma 3aefHo C ObiKuMuTe
NNXBMK;

r. lHBecTupaHo B KpaTKOCPOYHM (POHAOBE HA NapUYHKA nasap.

JdonbnHuTenHuMTe M3nckBaHMsa KbM obesneyeHneTo ca onucaxu B MNMonutuka 3a obesneveHne
N 3a penHBECTUPaHe Ha napu4Ho obesneyeHne Ha PoHaa.

X. TPELLUKA OT CJIEABAHE

Yn. 30. (1) PoHABT € N3MNOoXKEH Ha rpeLlka OT creaBaHe, KOSiTO MOXe [a AoBede 40 pasnnyms
Mexay OOXOOHOCTTa Ha AdnoBete Ha doHOa U goxooHOCTTa Ha PedbepeHTHUS MHOEKC.
. pelka OoT cnefsaHe“ e BOMATUNHOCTTa (M3MEpeHa 4Ype3 aHyanuM3nMpaHoTO CTaHOapTHO
OTKITOHEHME) Ha pasnuKkaTa Mexady rogumiHaTa goxogHoct Ha PoHga v rogmwHaTa 4oxogHoCT
Ha camus MHpgekc. ,[pelwka OT crnegpaHe” He e pasnuka Mexay OoxogHocTTa Ha doHpa w
AOXOOQHOCTTa Ha caMumsa WMHOEKC 3a gageH nepuoa. ,lpelwka oT crneaBaHe“ nokassa KOMKO
6nn3ka e poxoaHocTTa Ha doHaa Ao Tasnm Ha PedepeHTHus uwHaekc. PasnukaTta npwu
crnefeHeTo nokasea C Konko npoueHTa PoHObLT ce e npeacTaBun no-gobpe wnm no-3ne ot
Mhpoekca, pgokato ,[pewka OT crnegBaHe“ MokasBa MOCTOSIHCTBOTO B pasnukara B
npeacrtaBsHeTo Ha PoHaa n PedepeHTHUS nHaekc.

(2) OvakBaHaTta rpewka OT crnegsaHe npu HopmanHu nasapHu ycrosus e go 10.00%. Ta
npegcrasnsiBa camo MpeLEeHKa 3a rpelwkaTa oT credBaHe M He GuBa Aa ce TbIlKyBa KaTo
CTPUKTHO orpaHudeHne. OvyakBaHaTa rpellka OT crneaBaHe Cce CMsATa Bb3 OCHOBa Ha
npegctaBsaHeTo Ha HCA Ha doHga cnpamo goxogHocTTa Ha PedepeHTHuss wmHOekc,
npuemMarku, 4Ye nonydYeHnTe OMBUOEHTM OT KOMMOHEeHTuTe Ha WMHagekca (crned yobpKaHu
AaHbLN) Cblo ce peuHBecTupar. [NonuTukata Ha doHAa [a peuHBecTupa MonyyYeHuTe
OMBUOEHTU (Crned yObpXaHu OaHbuW), MOXe Ada [oBefe A0 rpellka OT cnegsaHe. 3a
cobcTBeHUUMTE Ha adnoBe oT PoHaa e BaXkHO LSANIOCTHOTO NpeacTaBsHe Ha PoHaa, Tbi KaTo
ToBa NpeacTaBnsiBa AOXOAHOCTTA OT TAXHATa UHBECTULIUS.

(3) MNpewkarta oT cnefBaHe ce nsducndaesa no dopmyna 1 ot lNpunoxexue 2.

XI. CHETOBOAHM NPOLIEAYPU NO YMNMPABJNIEHUE HA PUCKA

Yn. 31. OcHoBHa LeN Ha cY4EeTOBOAHWTE MPOLIEAYpU € aaeKkBaTHOTO CbbupaHe, obpaboTBaHe
M NpeacTaBsHe Ha AOCTOBEpPHa, cUCTeMaTM3npaHa U HaBpeMeHHa MHdopMaLms 3a CTeneHTa
Ha PUCK, Ha KOATO ca M3noXeHn hoHOOBETE, YNpaBnsiBaHy OT YNpaBnsBalloTo APYXECTBO.

Yn. 32. CBOEBPEMEHHOTO M BAPHO npeacTaBsaHe npen CbBeTa Ha AMPEKTOPUTE Ha
MHpopMaUmMsTa 3a CTEeMeHTa Ha M3MNOXEHOCT Ha PUCK € MpeArnocTaBka 3a HedornyckaHe Ha
KOHLIEHTpaLMs Ha PUCKOBETE U NoHAcsiHe Ha (hMHAHCOBM 3aryou.

Yn. 33. CyeToBOAHUTE MpoLenypy TpsibBa ga ocurypsieaT BCEOOGXBATHOCT Ha CTOMaHCKUTE
npouecu, KaTo MO TO3M Ha4YMH Ce MUHMMM3MPA PUCKLT OT 3aryba M U3KpMBsIBaHe Ha
MHpopMaLmMsiTa 32 MOMEHTHOTO CbCTOSIHUE Ha (DOHAOBETE, yrpaBrsiBaHu OT YNpaBnsBaLloTo
LPY>KECTBO.

Yn. 34. CyeToBOOgHUTE Npoueadypu TpsibBa Ada ocurypsiBaT NOOXOAALWO CTPYKTypupaHe Ha
(PMHAHCOBO-CcYETOBOAHATa MHOpMaunsa 3a UenuTe Ha YynpaerneHue Ha puckoBeTe OT
YnpaBnsBalwloTo Apy>KeCcTBO. ToBa ce noctura ypes getannusmpaHe n agekBaTHO rpynupaHe
Ha MHdopMaumsTa OT NMbPBUYHUTE CYETOBOAHW AOKYMEHTW, Ha BGasaTta Ha uHAMBMAYaNHUS
CMEeTKOMNMNaH 1 cneumanmampaHo nporpamHoO ocurypsisaHe.

Yn. 35. 3a ocbllecTBsIBaHE Ha LEenUTe Ha CYETOBOAHMTE Mpoueaypy 3a ynpaerieHne Ha
pucKoBeTEe € He0bGX0AMMO CbINacyBaHOCT C BCUYKM OTAENN B YNpaBnsaBaLLoTo APYKECTBO.
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Yn. 36. lMpegnocrtaBkute 3a MNpaBUMHOTO MNpuraraHe Ha CYETOBOAHMTE npouedypu ca
cnegHuTe:

a. CnasBaHe Ha opobpeHuTe oT CbBeTa Ha AUPEKTOPUTE Ha YNpaensiBawoTo
APYXECTBO CHETOBOAHW MONMMUTUKK, M3paboTeHn B CbOTBETCTBME C MexayHapoaHuTe
cTaHgapTu 3a PUHAHCOBM OTHETH;

6. BsipHO, TOYHO 1 CBOEBPEMEHHO OCYETOBOASIBAHE HA CTOMAHCKUTE NPOLECH;
B. OcurypsisaHe Ha HeobxoanMmNsi MHPOPMALIMOHEH NOTOK KbM CHETOBOAHMUS OTAEN;
r. HaBpemeHHOCT Ha noaaBaHaTa KbM CYETOBOAHMA OTAEN MHopMaLus;

A. CTpyKTypupaHe Ha WHOMBWUAYanHWs CMETKOMMaH 3a UenuTe Ha roryy4aBaHe Ha
HeoGxogumaTa cH4eToBOAHA MHGOPMALMS;

e. AKTMBHO B3aMMOZEWCTBME HA CYETOBOAHMS OTAEN C oThena no yrnpasreHue Ha
pucka u gpyrute oTAeny Ha YnpasrnsiBallOTO APYXKeCTBO 3a Mosfly4yaBaHe Ha BApHa U
HaBpeMeHHa MHOPMaLVMs 3a CTeNneHTa Ha U3NOXEHOCT Ha PUCK;

X. Hanuume Ha nporpamMHM nNpoAyKTW, UEnsiy aBToOMaTM3MpaHe Ha npoLecuTe,
cucTeMaTM3npaHe Ha MHGOpMauMAaTa, NOCTLMBAHETO HA MbPBUYHUTE LOKYMEHTU M
HageXaHOTO UM apXMBUPaHE;

3. OpraHu3aumoHHa CTPyKTypa Ha CYETOBOAHMS OTAEN B CbOTBETCTBME C HYXAWUTE Ha
YnpaBnsBawoTo APYKECTBO, NPU SICHO OnpefeneHn rnpaea, OTTOBOPHOCTM M HMBA Ha
[AOCTbN A0 UHOpMaUMATA;

n. ExxeqHEBHO OCYETOBOASIBAHE HA BCUYKWU OMepauun, KakTo U NPeoLeHKa Ha LieHHUTe
KHWKa B MOPTGENNUTE Ha KOMEKTMBHM WHBECTULIMOHHW CXEMW, YMpaBnsiBaHU oOT
YnpaBnsiBawoTo OpYXecTBO, CbOOpa3HO HOPMAaTMBHUTE W3UCKBAHUSA M BbanpuetaTa
CYETOBOHA MNONUTUKA;

n. ExeOHeBHO npegocTaBAHE Ha ApyrM OTAENW, KakTO M Ha PbKOBOACTBOTO Ha
YnpaensBeawoTo ApyXecTBo, npu HeobxoammocT, Ha mHdopmauus, Heobxoamma 3a
aHanu3 n oueHka Ha pwuckoBeTe. ExegHEBHO M3roTBsHe Ha OanaHC M aHanuMTuU4Ha
060pOTHA BEAOMOCT M aKTUBHO y4acTUe MpU U3roTBAHE HA EXXeQHEBHUTE CMpaBKMy;

K. npeﬂ,BM)K,D,aHe Ha Kopurmnpaiwim AencTens npu gonyckaHe Ha rpewknM ot pasfimyHoO
€CTeCTBO B CHEeTOBOOHUA OTAEI,

n. Bb3MOXHOCT 3a KOHTPOS Ha AeHoCTTa OT OTAena 3a BbTpelleH koHTpon n CbeeTa
Ha OUpeKTopuTe Ha YNpaBnsiBawoTo ApYXeCTBO;

M. HapexaHo CcbxpaHsBaHe Ha XapTUEeHUTE HOCUTeNnu Ha uHdopMauusa 4pes
OCUrypsiBaHETO Ha MOAXOAALLM NMOMELLEHMS 3a TOBa.

Yn. 37. YnpaengaBalloTO APYXECTBO onpeaenss UM3TOMHUUMTE Ha LeHoBa WHgopMauus,
AaHHUTE OT KOUTO Lle Cce MNon3BaT 3a exeOgHeBHa W/WNM exeMeceyHa npeoueHka Ha
nosvuunTe B nopTdenna Ha KOMEeKTUBHU WHBECTULMOHHU CXEeMW, YMpaBrsiBaHW oOT
YnpaBnsBalloTo OPYXKECTBO, KAKTO U OTTOBOPHUTE 3a TOBa CIYXUTEMNN.

Yn. 38. N3TOYHULM Ha LieHM ca perynupaHuTe nasapy Ha LeHHU KHIKa, Ha KOMTO ce Tbpryeat
NpUTEXaBaHUTE LIEHHN KHMXA.

Yn. 39. M3TOYHMUM Ha KOTUPOBKM MoraT Aa ObaaT npu3HaTv CBETOBHW MHAOPMALUOHHMU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha Gbnrapckute AbpKaBHU LEHHU
KHM>XKa MoraT fia ce Non3eaT KOTMPOBKM OT MbPBUYHU OMITbPU, KaTO B TO3M CriyyYan ce M3ncksa
Aa ce onpegensat gunbpute M OTroBOpHMUTE JNiMua 3a cbbupaHe u obpaboTka Ha
WMHopmaLmaTa.

Un. 40. 3a Bcska OT MO3MUMMTE BbB (PUHAHCOBU WMHCTPYMEHTW, KOWTO HSIMAT TeKyLu
KOTUPOBKW 3a LieHW, Ce onpenens MeTof 3a NnpecMsiTaHe Ha cripaBedsMBaTta W LieHa, kaTo
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TO3n MeToq ce credBa nocnegosatenHo. OTrOBOPEH 3a NPecMATaHeTO Ha cnpaBeasiuBuTe
ueHn e PbkoBoAUTENAT Ha oTAen ,YnpaeneHue Ha nopTdennn’ Ha YnpaBnsBawloTo
APYXXeCTBO, KOWTO TpsibBa ga MOXe [a daBa passiCHEHUS 3a HanpaBeHUTE M3YUCHEHUS U
nepumoguyHo ga NnpoBepsiBa NPUrogHOCTTa M adeKBaTHOCTTA Ha M3MON3BaHUTE METOAMN.

Un. 41. YnpaBnsABawOTO OPYKECTBO cneaga Aa Aenervpa OTroBOPHOCTM Ha CRyXUTenute oT
otaenn ,CeTbNIMEHT M aAMUHUCTPATMBHO obcnyxBaHe“ n ,C4eTOBOACTBO®, KOUTO Aa crnegar
3a OTKINOHEHUNATa B CeTb/IMEHTA NO cAeNnkuTe ¢ PMHaAHCOBWN MHCTPYMEHTU U BanyTu.

Xll. ABMUHUCTPATUBHU NMPOLIEQYPU

Yn. 42. Npasunarta Ha YnpaBnaBalloTo APYKECTBO, ypexaalum BbTpeluHata opraHnsauma m
OTroBOpHOCTUTE, TpAbBa Aa ocurypsieaT U CbabpXKarT:

a. ipeHTndmumnpaHe, cbbrpaHe 1 pasnpocTpaHsiBaHe B noaxodsiia hopma U Cpokose
Ha HagexgHa W [OCTOBEpHA WHAopMauusi, KOSTO MNO3BOMsiIBA Ha BCAKO nvue B
ynpaensiBaLLloTo APYKECTBO Aa NoemMe onpefernieHa OTroBOPHOCT;

0. E(ZbeKTI/IBHa KOMYHUKaUMA NO XOpU3OHTaliHa W BepTUKarHa JMHUA U Ha BCUYKU
VlepapxquM HMBa Ha ynpaBnaABaLlOTO OPYXECTBO,

B. MonuTukM 1 npouenypv 3a paspeluaBaHe 1 o4obpsiBaHe;

r. Monutukn n npouenypun 3a pasgendHe Ha OTroBOPHOCTUTE MO Ha4uH, KONTO He
no3BongaBa e€OuH cnyxuten egHoBpemMeHHO Aa HOCUM OTroBOPHOCT MO o,c|,06p;|BaHe,
n3nbJiHEeHne, oc4eToBoaABaHE N KOHTPOIT Ha COENTKUTE,

A. MNonutukn 1 npoueaypwv 3a AOCTbMN A0 MHopMaUnATa;
e. MNpaBuna 3a ynpasneHne Ha YOBELLKUTE PECYPCH.

Yn. 43. AODMYHUCTPATUBHM Mpoueaypun, HeobxoanMmmn 3a OCbLUECTBABAHE Ha AEMHOCTTA Ha
YnpaensiBalloTo APYXECTBO, ca:

a. MNpouenypa 3a ogoGpsiBaHe UNKU KOpUrMpaHe Ha BbTPELLUHUTE NpaBuna;
6. Hannune Ha cuctema 3a BbTPELLEH KOHTPOST;

B. YNb/IHOMOLLABaHe Ha CryXMTenu 3a NoTBbpXAaBaHe U NoAnMCBaHe Ha JOKYMEHTU B
paMKMUTe Ha AeMHOCTTa Ha YNpaBnsBaLwoTo APYXeCTBO;

r. Mpouenypa 3a cb3gaBaHe, obpaboTBaHe U yrnpaBreHMe Ha AaHHUTE N JOKYMEHTUTE B
YnpaBnsBaLLoTO APYKECTBO, BKIMHOUYUTENHO TAXHOTO apXMBUPAHE;

A. ADMUHUCTpUpaHe Ha nHpopmaunoHHaTa cuctema.

Xlll. NTIPOUEAYPA NMPU YCTAHOBABAHE HA HAPYLUEHUE HA HACTOALLUTE
NMPABUNA

Un. 44. YnpasnaBawoTo APYXEeCTBO U3BBbPLLBA OLEHKa, KOHTPOI U npernes Ha cuctemara 3a
yrnpaBneHvne Ha pucka BegHbX roguiiHo. NepuoabT obxBalla TekywaTta omHaHcoBa roguHa.

Yn. 45. Bb3 ocHOBa Ha u3BbpLUeHaTa NpoBepka no un. 44 no-rope v npu HeobxoaMMocCT OT
BHacsiHe Ha npomeHu B lNMpaBunaTa 3a ynpaBneHne Ha pucka, CbBeTbT Ha ANPEKTOpUTE Ha
YnpaBnsiBalloToO APYXeCTBO npuema npomeHu B Te3n [paBuna, kouto ce BHacAT B KOH 3a
opobpenune no pega Ha yn. 18, an. 1 n 2 ot 3AKNCAONKW B cpok He No-KbCHO OT 7 OHW cnef
Aararta Ha NnpMeMaHeTo UM.

3AKINIOYUTENHU PA3NOPEABU

Expat Hungary BUX UCITS ETF 19



expatcapital

81. Hactoswwute npaBuna ca npuetn c peweHne Ha CbBeTa Ha OupekTopuTe Ha
YnpaenssawoTo apyxectso ,Ekcnat Acet MeHnopxkmbHT® EALl, oTpaseHo B lNMpoTtokon Ne
212 ot 2 oktomepwu 2017 r., MNMpoTtokon Ne 213 ot 27 oktomBpu 2017 r., NpoTokon Ne 223 ot
6 nekemBpu 2017 r.,lMpotokon Ne 406 ot 12 tonu 2023 r., Npotokon Ne 407 ot 28 aBryct
2023 r. n lMpotokon Ne 408 ot 2 oktomBpu 2023 r., kato ,Ekcnat AceT MeHnmpxkmbHT EALL
opraHusvpa u ynpasnsBa bopcoBo TbpryBaH doHp “Expat Hungary BUX UCITS ETF”
cbrnacHo PaspeweHne Ha KomucmsaTa 3a (puHaAHCOB HaA30p 3a oOpraHusnpaHe W
ynpaeneHne Ha doHga Ne — [d ot T.

§2. 3a BCMYKM BBNPOCKU, KOUTO HE Cca W3PUYHO ypedeHn B Te3n [lpaBuna, Hamwupat
npunoxexue pasnopenodute Ha SOKNCAOMKN n octaHanoTo NpunoXmnmo 3akoHoA4aTesncTeo.

§3. B cnyyanm Ha HecbOTBETCTBUE Mexay pas3nopendbu Ha Tesu lMpaBuna u Ha HOpMaTUBEH
akT, npunara ce nocnegHuaT, 6e3 ga e HeobxoaMmo u3MeHeHue B [MpaBunarta, OCBEH ako
TOBa U3PUYHO He ce npeaBwxaa OT HOpMaTUBHUS akT unu Tesu MNpasuna.
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CbBeT Ha AupeKTopuUTe:

(Hvkonawn Bacunes)

(Hvkona AHkoB)

(danven JoH4yeB)

(MCopwus Hukonosa)

(KoHcTaHTuHa lNeprenoea — Okonuiicka)
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NMPUNOXEHUE 1. NASAPEH PUCK

dopmyna 1. CTOMHOCT Noa puck

VaR =,/p'VCp ,
Kb0emo:
VC=4X

p — BEKTOP-CTBbNG Ha NasapHaTa CTOMHOCT Ha akTMBUTE B NopTdenna, KoUTo ca B NapuyHO
n3pakeHne BbB BanyTaTta, B KOATO Ce npecMmaTa CTOMHOCTTa Nog, PUCK,;

Y — NPOrHo3HaTa BapuauMOHHO-KOBapuaLMoHHa MaTpuLa;
A — ckanap, KOWTO OTpa3siBa UHTepBana Ha OBEPUTENHOCT;

t — MHBECTULMOHEH XOPU3OHT.

3abenexka: HactoawmaT mogen e npueT Ha 3acefaHve Ha YnpaBuTenHus CbBeT Ha
BbbnrapckaTa acoumaumsa Ha ynpasnssawmre apy>xectBa Ha 19.04.2007
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NMPUNOXEHUE 2. TPELLKA OT CINNEABAHE

dopmyna 1. Npewka oT crieaBaHe

_
peluka oT cneagaHe = + Var{P; — B;}v/n

KbOEeTo:

n — 6por ceaMnyHn HabnoaeHns B pamknte Ha 12 meceua;

Var — Bapuauus;

Pi— ceamnyHa goxogHocT Ha ®oHaa 3a fafeH nepuos;

Bi— cegMnyHa goxogHocT Ha PedbepeHTHMs nHaekc Ha ®oHaa 3a fafeH nepuoa.

M3nonsesat ce cegMWYHN OJaHHW 3a HeTHaTa CTOMHOCT Ha akTMBUTE Ha OsAN, U3YUCHEHN 3a
nocnegHus paboTeH AeH 3a cegmuuaTta, B KOWTO Ce M3YMCnsiBa HETHA CTOMHOCT Ha akTUBUTE
3a oHpa.
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