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NMPABUIA 3A OLUEHKA U YNPABJIEHUE HA PUCKA
Ha BopcoBo TbpryeaH coHa “Expat Macedonia MBI10 UCITS ETF”

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

HauMOHaNHUTe MHBECTULMOHHU (pOHAOBE, anTepHAaTUBHUTE 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, OLEHsBaHe, ynpasneHve un HabnogeHne Ha
PUCKOBETE, HA KOUTO € M3noxeH 6opcoBo TbpryeaH doHg “Expat Macedonia MBI10 UCITS
ETF” (PoHpa).

I. OCHOBHU NOJIOXKEHUA

Yn. 1. Hactoswute npaBuna onuceaT HauyMHWUTE W MOZenNuTe 3a WAaeHTUdMUMpaHe,
n3MepBaHe, aHanuM3 W ynpaerieHWe Ha pUCKoBeTe, CBbp3aHuM C nopTgeinna 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 MONMTUKA,
BKIIOYBALLA M OrpaHMYeHUsITa 3a CbCTaBa M CTpykTypaTta Ha akTueute Ha PoHaa, onmMcaHn B
MpaBunata Ha ®oHAa.

(2) Uenta Ha ®oHaa e ga cnefa npeacraBsHeTo Ha uHaekca MBI10 Ha doHpoBa Gopca
Ckonve (,beHumapk wunpgekc®, ,PedepeHTeH wuHaekc, ,beHumapk®, ,MHgekca“), kato ce
npuabpXa KbM MeToda Ha MbfHO (U3NYECKO PennUKMpaHe U KaTo B CbLLOTO BpeMe
MUHUMU3NPA PaBHULLETO Ha rpelukata oT cneasaHe Ha WMHpaekca (“tracking error”). ®oHabT
WHBECTUPa NPeaVMHO B LIEHHU KHUXA, KOMTO ca YacT oT PedepeHTHUS MHOEKC.

Yn. 3. (1) YnpaBnsBaLLioTO APYKECTBO naeHTUdmLumpa 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 NOpPTEENHO HNBO cnpsiMo PedhepeHTHUSA nHaekc.

(2) Mpwn ynpaBneHneTo Ha pucka POHOBLT CU NOCTaBSA CregHUTE 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. OPFTAHU3ALIMOHHA 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, paboTewun no AOroBop 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, ynpaBnsBaHM OT YnpaBnsdBawloTo
OPYXeCTBO.

(2) B cniyyan 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 AMPEKTOpPUTE MMa CrneaHWTe OTrOBOPHOCTW, 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 ynpaBreHne Ha pucka 1 yvactsa
aKTMBHO B TO3M NPOLEC;

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

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

Aa. Onpegens pyuckoBarta 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

OTrOBOPHOCTH, CBbP3aHu 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 pelueHns 3a kKaapoBO, MaTepuanHo-TEXHUYECKO U METOAMYECKO OCUrypsiBaHe
Ha OEeHOCTMTE 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 OTFTOBOPHOCTU MO YNpaBneHNEeTO Ha pucka:

a. PaspaboTBa v npunara cuctemarta 3a yrnpasnieHne 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 doHpa, BKNIOYUTENHO C HOPMATUBHO ONpPeAeneHnTe NMMMUTK 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 npen CbBeTa Ha OMPEKTopUTe Ha YNpaBnsiBaWwoTO 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 edEeKTMBHOCTTA Ha Mpoueca 3a ynpaefleHue 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 pPUCK, Ha KoeTo e wusnoxeH PoHOBLT, M 3a TeKylwuTe Wnm
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
yBefAomsiBa V3MbNHUTENHUS AMPEKTOP W OpYyrMTe npeacTaBnsiBaliy YnpasnsiBalloTo
APY>KECTBO NpW HafBWLIaBaHe Ha YyTBbPAEHUTE NIUMUTY;

3. CnyxutenuTte B oTAena 3a ynpasrieHne Ha pucka TpsibBa Aa npuTexasaT noaxogsiua
KBanudmrkauus 3a U3nbiHEHWE Ha Bb3IOXEHUTE UM OENHOCTW.

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

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

Yn. 8. (1) MNpouecbT NoO ycTaHOBABAHETO, 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) MpouenypwuTte 3a ynpasreHne Ha pycka BKIOYBAT:
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 Ccbnoctasu
puckoBuTE (PakTopu, Ha KOUTO € m3noxeH POHABLT, CNPAMO Te3n, Ha KOUTO € W3MOXEH
PedepeHTHUAT MHAEKC.

Yn. 9. (M3m. c Pew. Ha C[] Ne 406/12.07.2023 r.) PuckoBuTe chakTopu, KOUTO OKa3BaT

BNUAHWE BbPXY UHBeCTMLMUTE Ha doHaa, ca:
a. MasapeH puck — Bb3MOXHOCTTa fa ce peanusupat 3arybu nopagu HebnaronpuaTHu
M3MEHEHMS B LEHUTE Ha UEHHU KHWXa, MasapHuUTe JNUXBEHW MPOLEHTU, BaryTHU
KypcoBe 1 apyru. To3u nasapeH puUcK 3acsra HeTHaTa CTOMHOCT Ha akTueBuTe Ha PoHAa,
KOATO Bapupa B pesynTtaT Ha NPOMEHUTe Ha nasapHUTe LieHUM Ha akuuuTe n apyrute
LEHHU KHWKa, B kouTo PoHOBLT € wuHBecTupan. B cnyyam Ha Bucoka nasapHa
BONMATUITHOCT, BKITHOYUTENHO rofeMn AHEBHW OBWXKEHWs, npeacTtaBsaHeTo Ha doHaa
MOXXe [la ce OTKITOHW OT npeacTaBsHeTo Ha PedepeHTHUS nHaeke, koeTo aa fosene A0
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 MNPOLIEHTH,

ii) BanyTeH puUCK — PUCKBT OT HamarnsiBaHe Ha CTOMHOCTTA Ha WHBECTMUMSTA 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 aKUUWN U APYrK OANOBU LEHHWN KHDKA —
PUCKLT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTULMATa B AadeHa LieHHa KHUra npu
HeGnaronpuaTHU NPOMEHU HA HMBATA Ha Nas3apHUTE LIEHW;

iV) NMMKBMOEH PUCK, CBbP3aH C Bb3MOXHOCTTA OT 3arybu unu 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 peanusupaT 3arybu, CBbp3aHu C rpeLuku unm
HECBbBbPLUEHCTBA B cUCTemMata Ha oOpraHusauusi, HegocTaTb4yHO KBanuduuupaH
nepcoHan, HebnaronpuUSTHA BbHLUHWU CbOUTUS OT HE(PUHAHCOB XapaKTep, BKIOUYUTENHO
npaBeH pUck;

r. Puck ort KOHUEHTpaundad — BbBb3MOXHOCTTa OT 3ary6a nopagn HenpasuiiHa
}J,VIBepCVI(*JVIKaLI,VIFI Ha eKkcno3nunn KM eMUTEHTU, TPpynn CBbp3aHN EMUTEHTU, EMUTEHTU
OT eAVNH N Cbll MKOHOMWUYECKN OTpacbhbil UIn reorpanCKa obnacT, unu Bb3HUKHaMN OT
efdHa n cblla OerHOCT, KOEeTO MoXe Aa NPUYNHN 3HAYUTEITHU 3ary6|/|, KaKTO N PUCKDBT,
CBbp3aH C rojieMun Hernpekn KpeauntHn eKCno3numnin.

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 Cce
cbobpassiBa C TSX.

e. Puck oT nacmBHO ynpasneHne Ha doHaa cnpsimo PedepeHTHUs nHaekc — OoHabT
cnegsa MbJiIHO PU3NYECKO pensinkMpaHe, CbOTBETHO YNpaBnsBaLLloTO APYXECTBO HAMA
Aa NpomeHsi cbCcTaBa Ha PoHAa, OCBeH 3a Aa credsa 6nm3ko obwaTta JOXOAHOCT Ha
PedepeHTHNA wvHOEKC, OeNcTBankm B HaW-4oObp WMHTEpec 3a WHBECTUTOpUTE
(MMHUMKMBMpPaKikn  pasxoguTe npu pebanaHcupaHe Ha nopTdenna Ha DdoHaa).
YnpaBnsiBalloTO OPYXECTBO He Ce onuTBa Aa MNOoCTUrHe no-gobpo npencraBsHe Ha
doHga cnpsimo PedepeHTHUs nHAEKC, T.e. PoHABLT He npeanpuemMa akTUBHU MO3NLUK
cnpsmo PedepeHTHUA nHgekc ¢ uen no-gobpo nasapHo npeactaesHe. CrnegoBaTenHo
BONaTUITHOCT B HUBOTO Ha PedepeHTHUS nHOeKc MOXe Ada nosene OO BONaTUMHOCT Ha
CTOMHOCTTa Ha akTmBute Ha PoHpa.

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

i) PedepeHTHMAT MHOEKC ce CMsTa 3a HeTOYeH W He oTpassBa LEeNCTBUTENHMU
nasapHu pasBuUTus;
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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 hopMyfiaTa Ha maumcneHue Ha PedepeHTHus
NHOEKC, KOUTO He no3sonasaTt Ha PoHaa Aa ro cnegsa nNpu pasymMHU pasxoau;

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

Vi) KOMNOHEHTN Ha PedepeHTHMA NHOEKC Ca U3NOXEHWN HA NO-BUCOKM TPaH3aKLMOHHM
pasxoauM WNM MO-BUCOKM TaKCKM 3a CETbIIMEHT, MWNN  CNeuMUYHN [OaHb4YHU
OrpaHMYeHnsl, KOUTO He ca OTPa3eHN B NpeacTaBsAHeTo Ha PedepeHTHUS MHAEKC.

3. Puck npu kopnopaTtvBHM CbOUTMA — HenpeaBuAMMM MPOMEHW OT u3gaTens Ha
(PUHAHCOB MHCTPYMEHT, KONTO € KOMMNOHEHT Ha MHAOekca, Ha KopnopaTtMBHO CbOUTUE,
koeTo Beye e 6uno obsiBeHO, Bb3 OCHOBA Ha KoeTo e 6asvpan cBosiTa OLUEHKa 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 nHAekKC.

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 U3non3sa
ONTUMU3ALUMOHHN TEXHUKM KaTo cenekuuMs Ha oTaenHu nosvumm ot WHoekca B
nponopuun, KOUTO ce pasnuyaBaT oOT Te3n B MHaekca. Ynotpebata Ha Takumsa
ONTMMM3ALMOHHN TEXHUKM MOXE [a yBernu4um nocrnefpallara rpeLuka ot cneasaHe v aa
aoBee 00 pasnuyHo npeacTtaesHe Ha PoHaa cnpsimo PedepeHTHUs nHOekKC.

n. [pyrn puckoBe — MHBeCTULUMNUTE 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 Teaun I'Ipanma.

IV. NASAPEH PUCK

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

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

(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 onpepernsiHe Ha CTOMHOCTTa nopg
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 noka3aTena 3a CTOMHOCT NoA puck YNpaBnsABalloTo
APYXeCTBO cnassa CregHUTE MUHUMANHN U3UCKBaHMS:

a. MNMokasaTensaT ce n3yncnsiBa exxegHEBHO;
6. Mpwn nsuncnenneTo ce nanonaea 99% egHOCTPaHEH AOBEPUTENEH NHTEPBan;

B. [pu n3uncneHmeTo ce nsnonaea 10-aHEBEH eKBMBANEHTEH Nepunoa Ha 3agbpKaHe;
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r. I'Ipvl N34YNCIIEHNETO Ce N3nosi3Ba NCTOpPUYECKN nepmnoa Ha HabnoaeHne oT Hal-Marnko
eQHa roanHa, OCBEH aKOo Ce Halnara no-KpaTtbK nepunon Ha HabnoaeHne nopagu
CbLLeCTBEHO yBENTM4YEHNE BbB BONNIATUITHOCTTA Ha LLIEHUTE;

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

Yn. 10B. (1) MoaxoabT Ha onpefensiHe Ha CTOMHOCTTA NoA PUCK € napaMeTpuyeH. Ton ce
OCHOBaBa Ha reHepupaHe Ha KOBapuvauMOHHA MaTpuua 3a TpU TUMa UHCTPYMEHTU: aKuuw,
napuvyHM notoun, uYyxxga BanyTta. Cuctemata u3nonsBa TEOpPeTUYHO pasnpenerneHne Ha
crnyvariHaTa 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 nocpeacreBoOM MeToda Ha
MaKkCcMMarnHoTo npaegonogobue ¢ nposopey, OT AHEBHM AAHHW 3a nocriegHute 255 paboTHu
AHW, OCBEH aKo Ce Hamnara no-kpaTbkK 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 noa puck Ha nopTdenna ce nsumcnsaea no gopmyna 1 ot MNpunoxexue 1.

Yn. 10r. (1) Jiopaumsita € ocHOBHATa Msipka 3a YyBCTBUTENHOCTTA Ha AageHa LieHHa KHura
KbM W3MEHEHMETO Ha HUBOTO Ha JUXBEHUTE MpOUEeHTU. YNpaBnsBaWoOTO OPYXKECTBO
n3nons3ea MeToda Ha moaudmumpaHaTa Alopaums, 3a a u3mepu NUXBEHUSA PUCK, CBbP3aH C
BCAKa LEHHa KHura, 6asvpaHa Ha NUXBEH MpOLUEHT, KaTto obnurauuu, NMXBeHW cyanose,
droubpcK, 6asnpaHm Ha NMXBEHM NPOLEHTH, U proubpcK, 6asnpaHn 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 NpoueHTn, CbrmaCHO MHBECTULNOHHUTE Lielnn U NOJINTUKa Ha doHpa.

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

Yn. 11. YnpaBnsiBalloTo ApYXECTBO 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 yrnpasrneHue Ha
LIEHOBUSI PUCK, CBbP3aH C MHBECTMLUMM B akLWUM, KaTo M3MepBa W aHanuaupa nosnydeHuTe
pe3ynTaTti Ypes eauH OT NPUMOXMMUTE 3@ CbOTBETHUS Nasap Ha LEHHW KHIKA KONTMYECTBEHU
MeToau:

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

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 UANOCTHUS aHanmu3 Ha
noptpennuTe.

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

a. OueHka Ha NPUNOXNMOCTTa " ed)eKTVIBHOCTTa Ha Wwn3non3eaHNMTe MeToan 3a
n3mepBaHe Ha LLleHOBUA PUCK;

6. WN3rotesHe 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 oTAEN ,YNpaBneHne Ha pucka“ cnegm eXxXegHeBHO OorpaHnyeHusTa
Ha WHBeCTUUUUTE MO rpynu OUHAHCOBU WHCTPYMEHTWU, onmncaHu B [NpaBunaTta Ha PoHaa.
Bcsko npemMuHaBaHe Ha orpaHuUYeHWaTa no Npeaxo4HOTO M3pedYeHne ce OOKyMeHTuMpa OT
oTAena 3a ynpaBreHMe Ha pucka M ce pgoknagBa 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 nonuTuka 3a NpoBexaaHe Ha CTpec
TECTOBE 3a NIMKBMOHOCTTA C BCUYKM HACOKM U pekBu3nTK no un. 456 ot Hapenoba Ne
44, YnpaensiBalWoOTO APYXECTBO MPOBEXAA HaW-Manko BEAHBbX FOAMLIHO CTpec-TECTOBE,
CBbP3aHM C NMIMKBUOHOCTTA, KOUTO My JaBaT Bb3MOXHOCT a OLeHM 1 HabnogaBa NMKBUOHUA
puUCK Ha ynpasnsBaHus ¢oHg. M3BbpwBaTt ce Ao 15-TO 4MCnO BCeKM MbpBM Mecel, OT
rogMHata unu no-4ecto No npeueHka Ha YnpaBnaBawoTo APYXeCTBO, ako MasapHuTe
obcToaTencTea ro Hanarat. Ypes aHanu3 Ha 4yBCTBMTENHOCTTa WU/Mnn Oek-TecTBaHe ce
n3mepBa €BEHTYarnHOTO U3MEHEHMEe Ha CTOMHOCTTAa Ha AajeHa LUeHHa KHUra npy 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 AENCTBMA 3a NMPOMsiIHA 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 KHWXA, HacpellHaTa cTpaHa no GopcoBM M U3BBLHOOPCOBU COENKM,
KaKTO M HeOYaKBaHU CbOUTUSI B AbpXaBUTE, B KOMTO Te U3BbPLLBAT AENHOCT.

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

a. KOHTpareHTeH PUCK € PUCKDBT OT HEU3NBbJIHEHNE Ha 3aAbJDKEHUATa OT HacpelwlHaTa
CTpaHa no VI3B'bH60pCOBI/1 CaOenkKu.

6. CeTbNIMEHT PUCK € PUCKBLT, Bb3HMKBALY, OT Bb3MOXHOCTTa 60pPCOBO TbpryBaH oHA,
Aa He nonyYyM HacpewHW napuyHn CcpeacTtBa unv (PUHAHCOBWU WMHCTPYMEHTU OT
KOHTpareHT Ha fataTta Ha CEeTb/IMEHT, Crea Kato TOM € U3NbAHUN 3agbihkeHusaTa no
AadeHn caenkn 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 BkAwuBaT caenkute,
CKITOMEeHU Npu ycrioBue Ha ceTbnMeHT DVP (goctaska cpelly nnawiaHe) 1 Ha nasapu ¢
PYHKUNOHMPALL, KNMPUHIOB MEXAHU3bM.

B. MHBECTMLMOHEH KpeguUTeH PUCK € PUCKLT OT HamarsiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMATA B [ajeHa [AbJIroBa LEHHA KHWra nopagu KpeawuTHO cbbuTue npwu
€MUTEHTa Ha TO3U MHCTPYMeHT. KpeanTHo cbbuTne e obsBsBaHe B HECHLCTOSITENHOCT,
HenmnaTexocrnocobHOCT, CblUeCTBEHa MpoMsiHa B  KanutanoBata  CTPYKTypa,
HamansiBaHe Ha KpPeaWUTHUS PEerWTUHT U Ap. YNpaBnsBawoTo APYXECTBO W3BbLPLUBA
Ka4yeCcTBEH 1 KONMYECTBEH KpeaMUTEH aHann3 Ha 6asaTa 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 cOenkn M HMBaTa Ha PUCK, CBBbP3aHU C KPeAUTHUSA PUCK, ce
onobpsiBaT M npepasrnexaart Ha TpuMeceune oT CbBeTa Ha OUPEKTOpUTE MO NpPeanoXeHne
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 USNocTHaTa MM [OEWHOCT, OOKOMKOTO TOBAa € Bb3MOXHO W MPaKTUYEeCKM
MPUINOXUMO.

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

(2) KpaTkocpoyHaTa cTpaTterns 3a yrnpasreHue Ha KpeauUTHUS PUCK M pycKa Ha HacpelyHaTa
CTpaHa BKro4yBa:

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 EeMUTeHTa, 00e3nevyeHMeTo Ha emMuUcuAaTa,
yrnpaBreHNeTo U penyTauusta Ha eMWUTeHTa WM U3NOon3BaHe Ha MPUCBAEHUS My
BbHLUEH KPeAUTEH PENTUHT 3a LennTe Ha OLeHKaTa;

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

B. HDOCJ'Ie}J,FIBaHe CTOMHOCTTa W 4YecToTaTa Ha HEeNnpuknwynnnTe 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 MeEXAy nasapute u
MKOHOMMKATA, KOETO YrecHsiBa WAEHTU(MUMPAHETO Ha NOTEHUManHW pUCKOBE OT
KOHLIEHTpaUMN Ha KpeauTeH puUck (KakToO Ha HMBO rpyna, Taka M Ha caMocTosTenHa
OCHOBa) 1 pakTopuUTe, KOMTO M NPEean3BUKBAT.

(3) AbnrocpoyHata crpaTterns 3a ynpasrieHMe Ha KpeauTHUS pUCK U pUcka Ha HacpeluHaTta
CTpaHa BKroYBa:

a. MarpaxgaHe Ha agekBaTHM CUCTEMU 3a ynpaBrieHue Ha MHJopMauuaTa, KouTo Aa
Nno3BonsABaT WAeHTUMUMPaAHE Ha KOHLUEHTpaUMU 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.)
OnpegensiHe Ha BbTPELWHN JIMMUTM 338 KOHUEHTpauus Ha KpeauTeH pUCK 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
BroWaBaHe NMaTexocnocobHOCTTa Ha OafeH €MUTEHT UMM KOHTpareHT wunu rpyna
E€MUTEHTU UIN KOHTPAreHTn, yCTaHOBEHA NMPEKOMEPHA KOHLUEHTpaLUUsa 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 OPYKECTBO ONpenensi KpaTkocpodHa 1 ObNrocpoyHa crparterms
npy ynpaBrneHWeTo Ha OnepaLVOHHUTE PUCKOBE, KOUTO Bb3HMKBAT MNPV YNpaBreHueTo Ha
AeNHOCTTa 1 NopTgennnTe Ha KONEKTUBHUTE MHBECTULIMOHHN CXeMW, BKI. Ha ®oHAa.

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

(3) KpaTkocpoyHaTa cTpaTerus 3a ynpasneHue Ha onepaunmoHHUTE puckoBe OT 4n. 20, an. 2
BKIIOYBA MpunaraHeTo Ha Habop OT MepKU 3a HamarnsiBaHe Ha OnepauMOHHMSA PUCK, KAKTO
cnepga:

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

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

i) mnsrotBaHe Ha 4ACHO pAeduHMpaHM BbBTPELWHW npaBuna 3a AocTbn [0
MHOPMaLMOHHUTE cnucTemmn 1 6asm gaHHU Ha YNpaBnsiBaLLOTO APYKECTBO;

iii) NnpoBexgaHe Ha perynsipHM oby4yeHnst Ha nepcoHarna no TeEMU CBbp3aHu C:
* (MHaHCcOBa TEOPUS M NpaKTUKa
* ynpaBfeHune Ha pucka
* HopmaTtuBHaTa 6a3a, MMalla OTHOLIEHME KbM AerHOCTTa Ha PoHAa
*  MHMOPMALMOHHN TEXHOMNOTUU N CUTYPHOCT

iv) NpoBeXxaaHe Ha pPerynsipHy Cpelly Mexay OTAeNHWTe 3BeHa Ha YnpaBnsiBalloTo
APYXXeCTBO 3a OOMsIHa Ha OMWT, Bre4yaTneHust U MpPenopbku, MO OTHOLIEHME Ha
N3TOYHMLUTE Ha PUCK U TbPCEHE Ha peLleHusl 3a yNpaBreHMeTo U MUHUMU3NPAHETO
UM;

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

i) M3roTBAAHE 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:

* [edWHMpaHe Ha pas3nNu4yHM  KnacoBe MHgopmauusl, CbxpaHsBaHa B
YnpaBnsBaLwloTo gpyXKecTBO

* [fedvHMpaHe Ha HMBA Ha [OCTbN Ha CRAYXUTENuUTe Ha YnpaBnsBawloTo
LPY>KECTBO crnopen ANMbXHOCTHaTa UM XapaKTepucTuka.

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

i) ocurypsiBaHe Ha [oCTbM [0 akTyanHa 6asa [JaHHM € HOpMaTMBHaTa
pernameHTauusi, UMallia OTHOLLEHME KbM AeiHocTTa Ha PoHAa;

ii) M3non3BaHe Ha BbHLUHW KOHCYNTaHTU U lopuanMyecka 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 My6nu4HUTE O6GCHXKAAHUS MO OTHOLUEHMWE
nnaHMpaHu MpoMeHW B HopMaTMBHaTa ypeaba, Kacaelwa [AerHocTTa Ha
YnpaBnsiBawoTo ApYXeCTBO BbB Bpb3Ka C yrnpaBneHmeTo Ha ®oHaa.

r. CTpaTtervs 3a ynpasrneHue pucka oT M3n4ecko BMeLLaTeNCcTBo:

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

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

iil) paspaboTBaHe Ha npouedypa 3a eBakyauusi Ha CRyXUTenute B criyyauTe Ha
HEeNoOCpPeACTBEHO (U3NYECKO BMELLATENICTBO B [EeMHOCTTa Ha YnpaBnsBawoTo
APYXeCTBO BbB Bpb3ka 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, MONMUTMYECKM 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
ynpasrnsBaHUTe OT YNpasBnsiBawoTO [APYXECTBO KOMEKTUBHU WMHBECTULMOHHU CXEMU, 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 u/vnm
npoueaypuTe Ha NpeaBapuTENHMS KOHTPON nunceBaT UNW He aencTBaT edekTUBHO, B
pe3ynTaT Ha KOeTO € HapyLUeHO CrMa3BaHEeTO Ha MpUHUMNUTE 3a A40OpOo ynpaBreHve u
NPO3payHoCT.

UYn. 21. (1) PuckoBe, cBbp3aHM C nepcoHana, ca puckoBeTe OT 3arybu, CBbp3aHu C
Bb3MOXHOCTTA OT rpeLlukn, HegobpoHamMepeHOCT UM HegocTaTbyHa KBanMdmkaums.

(2) KpaTkocpoyHaTta cTpaTterns BKNOYBa cregHUTe MeToAu 3a ynpaBreHue Ha puckoseTe,
CBbp3aHu C nepcoHana:
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a. fcHo ,u,echHMpaHe Ha npaBaTta U 3ablKeHUATa Ha CIyxXuterimte 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) dnHaHcoBa Teopus N NpaKkTUKa;
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, BrieYaTneHuss 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 MEeXay pasnuyHuTte 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 JaHHW.

(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
YnpaBnaBaLoTo ApYKeCTBO;

B. OpraHusaumvs 1 ynpasneHne Ha AoCTbMNa Ha nNoTpebuTtenute 0o MHopMaLMoHHaTa
cucTeMa Ha YnpaensiBalloTo APYXKECTBO;

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

i) gedmHMpaHe Ha HMBA Ha AOCTBIM HA CIYXUTENWUTE 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, MOMUTUYECKN 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. N3non3saHe 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 Ny6nuuHUTE 0BCHXKOAHUSA MO 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 ¢manyecko BMmellaTencTBoO — TOBa Ca pUCKOBeTe, Bogewm Ao 3arybum
BCreAcTBME Ha  HenocpeAcTBeHO  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 Pn3nyYecKo BMeLLaTencrBo:

a. CknioyBaHe 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
KOMNEKTUBHUTE UHBECTULIMOHHN CXEMU;

6. MNpodunaktuka Ha perynsipHa 6asa Ha BbBeOeHUTE cuCTeMu 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 goknaaBaHe 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 MUHUMAIHUA npar OT Napu 1 Napu4Hn
€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 aKTMBW, 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 oGesnevyeHve U
pPEeuHBECTMPaHe Ha napuyHOTO obeaneyeHve. Te3n npaBuna MocovBaT MNPUHLMNUTE U
MeToAMTE Ha ynpaerieHWe, KakTo W npaBaTa W 3adbIPKEHUsiITA Ha nuuaTa, OTrOBOPHU 3a
ynpaBrieHNeTo, OTYETHOCTTA M BbTPELUHMS KOHTPOS BbPXY IMKBUOHOCTTA.

VIII. PUCK OT KOHUEHTPALINA

Yn. 26. (Mam. ¢ Pew. Ha C[1 Ne 223/06.12.2017 r.) (M3m. ¢ Pew. Ha C[ Ne 406/12.07.2023
r.) (M3m. c Pew. Ha C[ Ne 408/02.10.2023 r.) (1) "Expat Macedonia MBI10 UCITS ETF"uenu
Aa Bb3npou3Bene MakcmmarHo 6nm3ko cbCcTaBa Ha nHgekca MBI10, 3a KonTo ca B cuna
cnegHvTe yCnoBus:

a. CbCTaBbT Ha MHAEKca e oCTaTbyHO AMBepPCMdULMPaH;

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

Kato ¢hoHa 3a macuBHO cnegBaHe Ha WHAOEKC, OTroBapsil, Ha ropHuTe ycnosus, “Expat
Macedonia MBI10 UCITS ETF ” Hama apyru orpaHmyeHuns, ocBeH Toea 3a o 20% B akumm Ha
€[VH eMUTEHT, YacT oT PedepeHTHMA MHAEKC, cbrnacHo yn. 46, an. 1 ot 3AKNCOMKW.

BT® ce ctpemn ga cnegea PedepeHTHUS MHAEKC, KaTo € Bb3MOXHO pasnpenenieHneTo Ha
akummte B BT® pga ce oTknoHaABa oOT ToBa Ha PedepeHTHUA WHOEKC B MOMEHTU Ha
N3BBHPEAHM Na3apHW YCroBUS, CMsiHA Ha CTPyKTypaTa Ha PedepeHTHUSA nHOeKC, nopbyka 3a

Expat Macedonia MBI10 UCITS ETF 12



expatcapital

3annceaHe wunu obpaTtHo u3kynyBaHe BbB POHAA, HWCKA NasapHa NUKBUOHOCT M HUCHK
n3TbpryeaH 6opcos ob6em n ap. Y[ n3sbpLiBa BCAko pebanaHcmpaHe Ha noptdenna Ha BT,
BOAEHO Npeau BCUYKO OT MHTepeca Ha MHBEeCTUTOpuTe M OT MaHgaTta Ha PoHaa foa cnegsa
PedepeHTHns wHgekc. C uen cnasBaHe Ha 3aKOHOBUTE NUMUTU W NOAObPXAHETO Ha
NMKBUOHOCT U C Lien nocpeLlaHe Ha HyxxauTe 3a obpaTHO u3kynyBaHe, PoHOBT Lie Noaabpka
MUHUMANHO HWMBO Ha NapW4YHU CpPeacTBa W eKBMBANEHTW, KOeTO OrpaHu4aBa TernoTto Ha
akumm, KouTo ga pennukmpat PedepeHTHUS MHAOEKC;

(2) YO He moxe aa uHBecTupa noseye oT 20 Ha CTo OT akTmBuTe Ha POHOA BLB BrOroBe B
enHo nuue no yn. 38, an. 1, 1. 6 ot 3OKNCOMNKA.

(3) Puckosata ekcnoauums Ha PoHOa KbM HacpeljHaTa cTpaHa npu 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 UHCTUTYLUS Mo url.
38, an. 1, 1. 6 ot 3KNCOMKWU nnu;

6. 5 Ha CcTO OT aKkTMBUTE B OCTaHanNuTe cnyyau.

(4) ObwaTa CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LEHHU KHWXa WM MHCTPYMEHTU Ha
napuyHuMsl nasap, wu3gageHu OT eOHO fvue W BrOroBeTe npu ToBa 5uUe, KakTo U
eKcrno3mumsaTa, Bb3HWKHaNa OT TEXHUKM 3a e(eKTMBHO yrnpaeneHuve Ha nopTtdenna, He
TpsioBa aa Haaxebpns 20 Ha cTo OT akTMBUTE Ha PoHAa.

(5) YO moxe ga nHBectnpa 0o 35 Ha CTO OT akTuBuTe Ha PoHOA B NPEXBBLPISEMU LIEHHN
KHWXa M MHCTPYMEHTW Ha NapyyHMA nasap, u3gageHun oT €4HO NuUe, ako LIEHHUTE KHXKa U
WHCTPYMEHTUTE Ha NapuvyHUSA nasap ca M3gafdeHn Wnu rapaHTupaHun oT oT Penybnuka
Bwnrapusa, oT gpyra obpxaBa YneHka, OT TEXHWU PErMOHarniHM UM MECTHW OpraHu, OT TpeTa
Abpxasa unu oT nybnvyHa MexayHapoaHa OpraHusauusl, B KOATO 4YneHyBa MOHE efHa
AbpKaBa YneHka.

Hes3aBncumo oT orpaHmyenusaTa no an. 1, PoHABLT HE MOXe da KOMOMHMpPA UHBECTULMUTE B
NPexXBbpPNAEeMM LIEHHN KHWXKa WU MHCTPYMEHTW Ha MapuyHusA nasap, usgageHu oT e€gHo
nuue, BNOroseTe MNpu TOBa NULE, KaKTO U eKcnosnumsaTa KbM CbLLOTO e, Bb3HMKHaNa B
pe3ynTat Ha cOenku ¢ U3BbHOOPCOBO TbpryBaHu AepUBATMBHU (DUHAHCOBM WUHCTPYMEHTH,
Korato B pesynTtaT Ha ToBa KOMOMHMpaHe obuwaTa CTOMHOCT Ha Te3W WMHBECTULUKU Lie
Haasuwu 20 Ha CTO OT aKTUBUTE W.

doHOBT MOXE Oa MHBecTMpa Ao 25 Ha CTO OT akTMBUTE Cu B NOKpuUTK obnuraumn. Obwarta
CTOMHOCT Ha WHBECTULMUTE B THAX, HAAXBbPNSALM OrPaHNYEHNETO 3a €KCMNo3uLUMM KbM eauH
€MUTEHT B NPEXBBLPIIIEMUN LEHHM KHMXKA MM B MHCTPYMEHTM Ha NapuyHMsa nasap, usgageHu
OT efHo nuue, He Moxe gna Haaxebpna 80 Ha CTO OT aKkTMBUTE Ha KONeKkTMBHaTa
WHBECTULMOHHA CXema.

(6) Jluuata, npvHagnexawy KbM efgHa rpyna 3a Lenute Ha CbCTaBsHe Ha KOHCoNuaupaH
(bMHAHCOB OTYET CbIrMacHO MpuU3HaTUTE CYETOBOAHW CTaAHA4APTU, ce pasrnexaaT kato eaHo
nvue npy nNpunaraHe Ha orpaHMyeHunsTa no an. 2-4.

(7) OBbwaTta CTOMHOCT Ha UHBECTULMUTE B MPEXBBPISEMUN LIEHHW KHMXKA UMM UHCTPYMEHTU Ha
napuyH1s nasap, eMuTUpaHu OT JpyXecTBaTa B efHa rpyna, He Moxe Aa Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

(8) Mpwn unsuncnsiBaHe Ha puckoBaTa ekcnoavums Ha PoHga KbM HacpellHaTa cTtpaHa Y[
B3ema npensug orpaHudeHusita no an. 2-4, ako cbuiecteyBa obesneyeHne. ObesneyeHneTo
Moxe Aa 6bae OoTpa3eHO Mo HeTHa CTOMHOCT, ako Y[l mMoxe fa rapaHTvpa npunaraHeto Ha
crnopasyMeHusiTa 3a HeTMpaHe C Ta3n HacpeLyHa cTpaHa oT umeTo Ha PoHaa.

(9) YO ,Ekcnat Acet MeHngxkmbHT® EALl M3uncngBa orpaHuMYeHmsiTa 3a KOHLEHTpaums Ha
emMuTeHTa no an. 1-8 Bb3 oOCHOBa Ha Ga3oBaTa eKCno3uumsi, Bb3HWKHaNa Ypes U3rnon3BaHeTo
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Ha TEeXHMKM 3a edeKTMBHO yrnpaBreHWe Ha nopTdenna cbrnacHo MeTofda Ha noeTuTe
3a4bIKeHNns.

(10) MNpwn wn3umMcneHneTo Ha puCKoBa ekcnos3numa Ha PoHOa KbM HacpelwHa CTpaHa,
npomsTnyalwia oT TEXHWKM 3a edeKTMBHO ynpaBneHue Ha noptdenna no an. 3 un 4, YI
TpaGBa ga BKMOYBA NPW U3YNCNEHNSITA BCSIKA PUCKOBA €KCNO3NLMS KbM HacpellHa cTpaHa,
npomnsTmnyalla oT TEXHUKM 3a eheKTMBHO yrnpasfieHne Ha nopTtdenna.

(11) Y[, pencrtBallo 3a CMeTKa Ha BCUYKM ynpaensiBaHW OT Hero ¢poHAOBE, HE MOXe Aa
npvaobrBa akuum ¢ NpaBo Ha rnac, Kouto Gmxa My NO3BONWMM Aa YNpaKHABA 3HAYUTENHO
BMNUsiHME BbPXYy ynpaBneHneTo Ha emuteHT. BT cblo Taka He Moxe aa npugobusa noseve
oT:

a. [leceT Ha cTO OT akuunTe 6e3 npaBo Ha rmac, n3gageHun ot eaHo nmue,

6. [eceT Ha cTo OT obnuraumMnTe UnNu Apyru ObAroBu LEeHHU KHUXKA, U3gadeHn oT eaHo
nuue;

B. [leceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHMs Nasap, U3gaaeHn oT eaHo nuue.

(12) OrpaHuvyenuaTa no an. 11, a.,, 6. U B. He ce npwunaraTt, KoratTo B MOMEHTa Ha
npuaobrBaHe Ha NOCOYEHUTE MHCTPYMeHTM Y[, AencTBallo 3a cmeTka Ha PoHaa, He Moxe
Aa mn3uncnu bpytHata cyma Ha AbAroBUTE LIEHHW KHWXKA, HA MHCTPYMEHTUTE Ha napuyHus
nasap Unu HeTHaTa CTOMHOCT Ha EMUTUPAHUTE LEHHWN KHWXKA.

(13) MNpw cknouBaHe Ha peno caernku, pyckoBaTta ekcno3numsa Ha PoHAaa KbM BCska OTAenHa
HacpellHa cTpaHa He Moxe Aa Hagxebpns 10 Ha CTO OT aKkTUMBUTE My, KOraTo HacpelliHaTta
cTpaHa e 6aHka no yn. 38, an. 1, 1. 6 ot 3OAKNCAIMKW, 1 5 Ha cTo OT akTuBMUTE B OCTaHanuTe
cny4vam.

(14) OrpaHnyeHusiTa No TO3M pasgen He ce npwunarar, Korato ce yrpaxHsiBaT npaBa Ha
3anvcBaHe, Mpou3TUYaLLM OT MPEXBBLPIISAEMU LIEHHU KHWKA U MHCTPYMEHTUM Ha MNapUyHUS
nasap, KOUTO ca YacT OT akTuBuTe Ha PoHAaa.

(15) B cny4aute n npu ycnosuaTta, npeasuaeHun B MNpasunata Ha ®oHaa v cbrnacHo yn. 50,
an. 2 u 3 ot 3KNCLOMKW, Hakon OT orpaHudeHnsiTa No NpeaxogHUTe annuHen Morar ga He ce
npunarat 4o 6 meceua OT norydyaBaHe Ha paspeLLeHneTo 3a opraHnsMpaHe u ynpasneHue Ha
®oHpa. B cnyyan Ha npeobpasyBaHe, B koeTo POHABLT y4acTBa KaTo npuemalla KonekTMBHa
WHBECTULMOHHA cxema, 3a koAaTo KomucnsTa e KOMMNeTEeHTeH opraH, CbLlMTe OrpaHu4eHns ot
n3peyveHne NbpPBO OTNaAaT 3a CPOK A0 6 Mecela OT JaTaTta Ha BNUCBaHE Ha CrMBaHETO UNn
BMMBaHETO B CbOTBETHUSA PErUCTBP.

(16) MNpwn HapyweHne Ha UHBECTULMOHHUTE OrpaHMYeHus No Tasw rnasa Mo MPUYMHU U3BBH
KOHTpona Ha Y[l nnu B pe3ynTtaT Ha ynpaxHsaBaHe rnpasa Ha 3anuceaHe, Y[l npnoputeTHO, HO
He MO-KbCHO OT LWIECT Meceua OT Bb3HWKBAHE Ha HapyLleHWeTo, MpuBexda akTMBUTE Ha
doHOa B CbOTBETCTBME C UHBECTULMOHHUTE OrpaHNYeHns Ype3 caenkn 3a npogaxba, kato
OTYMTa MHTEPECUTE Ha NpUTeXaTenuTe Ha AAnoBe.

(17) B cnyvaute no an. 16 Y[ e onbXxHO B 7-OHEBEH CPOK OT U3BbPLUBAHE HAa HapyLUEeHNETO
aa ysegomn Komwucusta 3a ¢puHaHcoB Hagsop (KPH), kato npegoctaBum MHGopmauums 3a
NPUYUHUTE 33 BB3HUKBAHETO My W 3a MpeanpueTute MepKU 3a OTCTpPaHsABaHETO My.
MHdopmauusa 3a npeanpuetute Mepku Mo U3peyeHWe MbpBO He Cce MpeacTaBsd, ako
HapyLLIEeHNeTo e OTCTPaHeHO A0 NpeacTaBsiHe Ha yBEAOMIEHNETO.

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

a. 3a pucKkoBUTE M YMEPEHO puckoBUTe BOPCoBO TbpryBaHU poHaoBe ca Ha HMBO 90%
OT OorpaHuyeHudaTa no un. 26, an. 1-13;

6. 3a KOHCepBaTMBHUTE N YMEPEHO KOHCEpPBATMBHUTE BOPCOBO TbpryBaHn ooHOOBE Ca
Ha HMBO 95% OT orpaHu4eHusITa no un. 26, an. 1-13.
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(19) Besko npemuHaBaHe Ha nparoeeTe Mo an. 1 ce AOKyMeHTupa OT oTAena 3a ynpasneHue
Ha pucka 1 ce OoKnafBa Ha ynpaBuTenHuUs opraH Ha Y[ 3a npegnpuemaHe Ha Kopurupaiim
JencTeus.

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

PuckoBeTe 3a yCTOM4MBOCTTa NpeactaBnaBat CbOMTUSA UK YCIOBUS OT €KONMOTMMYHO,
couManHoO WM YNpaBfeHCKO €eCTeCTBO, KOUTO, akO HacTbhAT, MOXe ga wumat
CbLUECTBEHO OTpMUATENHO Bb3OENCTBME BbPXY CTOMHOCTTA Ha WHBECTUUMUTE. B
n3nbnHeHne Ha 4n. 3 ot PernameHnt (EC) 2019/2088 pgpyxecTtBoTo € npueno wu
npunara nonmTuka 3a UHTErPMPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpouecuTe
Ha B3eMaHeTO Ha WHBECTULMOHHUTE pelleHMs 3a BCWUYKM YynpaBnsiBaHW OT
APY>XECTBOTO NpPeanpuaTUa 3a KOMEeKTMBHO WHBECTUpaHe, B T.4. n 3a PoHpa.
OcHOBEH npuHUMN Ha MofnuMTMKaTa 3a MWHTErpMpaHeTo Ha puUCKoBeTe 3a
YyCTOMYMBOCTTA B MPOLECUTE Ha B3EMAHETO Ha WHBECTULMOHHUTE peLleHnsa €
NOCTUraHETO Ha MakcMMmarnHa WUHaHCcOBaTa Bb3BPbLUAEMOCT Ha WHBECTULMMUTE.
Hokonkoto ®oHabLT obave e nacMBHO ynpaBnsABaH W criegBa MHAEKCA MO HayuHa,
npeasuaeH B lNpaBunata My, MHTErpMpPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA Npwu
npouecuTe Ha B3eMaHe Ha MHBECTULMOHHWN peLleHns OT cTpaHa Ha YnpaBnsiBawoTo
APYXXECTBO € HEMPUITOXNMO 3a TO3W (PoHA,.

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

Bbnpekn 4e npunara nonutukaTa, onucaHa no-rope, [OpyXecTBOTO He oTyuTa
HebnaronpnaTHUTE Bb3OENCTBUA HA MHBECTULMNOHHUTE peLleHuUst BbpXy (hakTtopuTe
Ha yCTOMYMBOCT MO CMUCBLIA Ha ureH 4, naparpad 1, 6yksa 6) ot PernameHnT (EC)
2019/2088. T[llpuumHUTEe 3a TOBa Ca pasfMyHN NpuU  yrNpaBneHMeTo Ha
MHOMBUAYaNHUTE NOPTAENN, Ha akTUBHO ynpaBnaBaHUTe OOHAOBE U Ha NacMBHO
ynpasnsaBaHuTe ¢oHaoBe. B HactoAwms criydan, OOKOMNKOTO POHOBLT € nacuBHO
ynpaensBaH W creasa WHAEKca NO HayuHa, npeasugeH B [lpasBunata  my,
OTYNTAHETO Ha HebnaronpusaTHUTE Bb3OEUCTBUA HA WHBECTULMOHHWUTE peLleHUs
BbpPXY PpakTopuTe Ha YCTOMYMBOCT € HEMNPUNOXUMO 3a To3n oHa. OTAenHo OT ToBa,
Ha TO3M eTan [pyXeCcTBOTO He e wuaeHTUuuMpano oce3aemMo TbpceHe OT
WHBECTUTOPU, 3a KOUTO OTYMTAHETO Ha HebnaronpuaTHUTE BbL3OAEUCTBUSA Ha
WHBECTULMOHHUTE peLleHus BbpXy (PakTopuTe Ha YCTOMYMBOCT € MNPUOPUTET U C
npegumcTeo nped pobpata OuBepcuduKauMs Ha pucka UM JOXOAHOCTTa OT
nHeectuumnTe. MNpuoputeT Ha PBLKOBOACTBOTO Ha [pyXeCTBOTO € ocurypsiBaHe Ha
ouHaHcoBaTa My CTabunHOCT, KanuTanosa agekBaTHOCT U orepupaHe Ha nevanoba.
B T03M cmMucbn  OoTuMTaHeTo Ha  HebnaronpusaTHUTE  Bb3OEWCTBUMS  Ha
WHBECTULMOHHUTE peLleHnNss BbpXy (PakTopuTe Ha YCTONYMBOCT HE € CbBMECTMMO C
Te3un Luenv Ha To3u eTarn.

B 3akntouyeHue, MHBECTUTOPUTE cnegBa Oa MMaT npeasua, 4ye CTOMHOCTTA Ha
asanosete Ha PoHAa M AoXoABbT OT TAX MoOrat Aa ce NnoHuXar, neyanbara He e
rapaHtTMpaHa W UWHBeCTUTOpPUTE NoemMatr pPUCKa Ada He Bb3CTaHOBAT
UMHBeCTUUUATa CU B NbJIeH pa3mMep.

IX. HABNIOAEHUE U NEPUOOUYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE
NMPABWUIIA 3A YNPABJIEHUE HA PUCKA
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Yn. 28. YnpaensBalwloTo OpYXKEeCTBO 3aAb/DKUTENHO OLEHsIBAa PUCKOBETE, CBbP3aHu C
noptdpenna Ha PoHaa, M3Non3Bankn AaHHW 3a UKCUpaH nepuod OT Bpeme (Hanp. Meced,
roavHa v T.H.), KaTo akTyanuanpa BXogswmnTe AaHHN Ha AHeBHa 6asa.

Un. 29. (1) (Msm. ¢ Pew. Ha CO Ne 407/28.08.2023 r., Uam. ¢ Pew. Ha CO Ne
408/02.10.2023 r.) OTmen ,YnpaBrneHue Ha pucka“ M3BbPLUBA MOHE BEAHBX FOAMLLHO
npoBepKa Ha npoueca No ynpaefeHWEe U N3MEePBAHE Ha pUCKa, KOATO BKIOYBA HaW-Marnko
npoBepka Ha:
a. AgekBaTHocTTa 1 eheKTUBHOCTTa Ha BbTPELUHUTE NpaBuia 3a ynpasfieHne Ha pucka,
KaKTO U Ha MEPKUTE, NPOLLECUTE N TEXHUKUTE MO Yn. 44-46 ot Hapenba Ne 44;

6. CteneHTa Ha cnasBaHe Ha NpaBunarta 3a yrnpaBfieHWEe Ha pucka M U3NbIHEHWETO Ha
MEepKMTE, NpoLecnuTe N TEXHUKUTE OT CTpaHa Ha yNpaBnsBaLLOTO APYKECTBO NO un. 44-46
oT Hapepn6a Ne 44;

B. AQdekBaTHOCTTa U e(*)eKTI/lBHOCTTa Ha MepKuUTe, npeanpunetn 3a OTCTpaHABaAHE Ha
HeaocTaTbUuUTe B Npoueca Ha ynpasrieHne Ha pUCka;

MepuoonyHuTe npernen, KOHTPON U oueHka no Oykeu a., 6. U B. 3a CbOTBETHaTa

rogvMHa ce M3BbpLIBAT CbrnacHo 4n. 38 an. 2 B cpok 90 AHKM OT Kpasi Ha roguHaTa u

ce AOKYMeHTUparT, KaTo ce NocoYBa AaTaTa Ha TAXHOTO U3BbpLLBAHE.

YnpaBnaBaiwloTo APYKecTBO € ONbXHO Aa yBegomu KomucusaATa 3a BCsAKa CbliecTBeHa
NpPoOMsiHa B NpoLieca Ha ynpasBneHne Ha pucka.

B pesyntar Ha npernega Ha npaBunaTa 3a ynpaereHWe Ha pucka, YNpaensiBaloTo
APY>KECTBO Nnprema NpoMeHu B TSX, aKo € HeobXxoanMo.

(2) Otoen ,YnpaBneHue Ha pucka“ goknagsa He3abaBHO B nMcMmeHa hopma Ha CbBeTa Ha
ANPEKTOPUTE MPU OTKPMBAHE Ha rpeLLKn, HepedHOCTW, HenpaBuiHa ynotpeba, namammn mnm
3noynoTtpeba BbB Bpb3ka C AeNHOCTTa Ha PoHaa.

Yn. 29a. Bcuuku akTUBK, NOMyYeHU OT KONEKTUBHATa MHBECTULIMOHHA CXemMa B pesynTaT Ha
M3Mon3BaHe Ha TEXHUKM 3a eEeKTMBHO ynpaBrieHue Ha nopTdeina, ce pasrnexgar KaTto
obesneyeHne 1 OTroBapsiT Ha CneaHUTE KPUTEPUN:

1. JlukBuaHocT;

OueHsBaHe;

KauyecTBO Ha eMUTEHTa;

Kopenauus;

Adunsepcudukaumnsa Ha obesneveHneTo;

PuckoseTe, CBbp3aHu C ynpaBrieHNeTo Ha 06e3neyYeHNeTo;

N o g~ w DN

Mpy npexBbpnsiHe Ha A Nony4YeHOTo oGesneyeHne ce AbpPXW OT Aeno3unTapsi Ha
KONEKTUBHaTa MHBECTMLMOHHA CXEMA;

8. ®oHOLT MOXe Aa NPUCTBNU KbM U3MbIHEHME BbPXY MOMy4eHOTO obe3neveHune no
BCSIKO BpeMe 6e3 no3oBaBaHe Ha HacpelyHaTa cTpaHa unm ogobpeHne oT Hes;

9. HenapunyHoTO 0Ge3neveHne He MOXe Aa ce NpoaasBa, PEMHBECTMPA UMK 3anara;
10. lMapunyHOTO OBe3neveHne Mmoxe camo ga obae:

a. BnoxeHo Ha genosunt B 6aHKa;

0. 'HBeCTMpaHO BbB BUCOKOKAYECTBEHN AbPXKABHM LLIEHHUN KHXA;

B. M3anonaBaHo 3a Lenute Ha obpaTHW peno caenku, Npu ycrioBue Ye caenkuTe ca c
KpeaUTHU MHCTUTYLUK, KOUTO ca 0BeKT Ha npyaeHumaneH Haasop, U Yye GoHabLT Moxe
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Nno BCAKO BpemMe La MnoJy4um O6paTHO NbfiHATa nNapnyHa cymMa 3aefHo C ObJDKUMUTE
JINXBU;

r. MuBecTnpaHo B KpaTKoCpOYHN hOHAOBE Ha NapuyHUs nasap.

JonbAHUTENHUTE U3UCKBAHMSA KbM 0Ge3nedeHneTo ca onucaHu B MNonutuka 3a obesneyeHne
1 33 peuMHBeCTUpaHe Ha NapuyHo obesneyeHne Ha GoHaa.

X. FPELWLUKA OT CNEABAHE

Yn. 30. (1) PoHABLT € N3N0XKEH Ha rpeLlka oT crneaBaHe, KOSTO MOoXe [a aoseje 00 pasnnyums
Mexay OOXOAHOCTTa Ha AadnoBete Ha doHOa U goxooHOCTTa Ha PedbepeHTHUS MHOEKC.
ol pelwka oT crnegBaHe“ e BonaTUNHOCTTa (M3MEpeHa 4pe3 aHyanuMsaMpaHOTO CTaHA4apTHO
OTKITOHEHME) Ha pasnukaTa Mexay rogumiiHaTta 4oxoaHocT Ha PoHaa v rogmiiHaTa 4oXo4HOCT
Ha camus MHpgekc. [pellka OT cnegBaHe” He e pasnuka Mexay OoxoaHocTTa Ha doHpa u
AOXOAHOCTTa Ha camMusi MHOEKC 3a gageH nepuoA. ,lpelka oT crnegBaHe” MokasBa KoOJKO
6nnska e poxogHocTTa Ha doHaa OO Tasn Ha PedepeHTHus umHpekc. PasnuvkaTta npwm
cnefeHeTo nokassa C Konko npoueHTa PoHABLT ce e npeacTaBun no-agobpe vnu no-3ne ot
MHpekca, pgokato ,[pewka OT cnegBaHe” MokasBa MOCTOSHCTBOTO B pasnukata B
npegcraesHeTo Ha PoHaa n PedepeHTHMS MHOEKC.

(2) OvakeaHaTa rpelka oT cnefBaHe npu HopmanHu nasapHu ycnoeust € o 10.00%. Ts
npeacTaBnsBa camo MpeLeHKka 3a rpelikata OT crieaBaHe U He OvBa Oa ce TbilKyBa KaTto
CTPUKTHO orpaHmyeHne. OvakBaHaTa rpewka OT cregBaHe ce cMmsTa Bb3 OCHOBa Ha
npegctaBsaHeTo Ha HCA Ha doHga cnpamo goxogHocTTa Ha PedepeHTHus MHOekC,
npuemMariku, 4e nonyvyeHuTe OMBWOEHTM OT KOMMOHEHTUTe Ha WHaekca (cnepn yaobpkaHu
AaHbuK) Cblo ce peuHBecTupar. [lonutukata Ha PoHOa Oa peuHBecTUpa MOofyyYeHuTe
AVBNOEHTU (Cred yObpXaHu OaHbuu), MOXEe Oda [oBede OO rpelika OT cnefBaHe. 3a
cobcTBeHULMTE Ha asnoBe oT PoHaa e BaXkHO LSANIOCTHOTO NpeacTaBsiHe Ha PoHaa, Tbii KaTo
TOBa NpeacTaBnsaBa AOXOQHOCTTa OT TXHaTa MHBECTULMS.

(3) Mpewwkata oT cnegBaHe ce nsuncnaea no opmyna 1 ot MNMpunoxerHne 2.

Xl. CHETOBOAHWU NPOLIEAYPU MNO YNPABJIEHUE HA PUCKA

Yn. 31. OcHoBHa Uen Ha CYETOBOAHUTE NPoLeaypun € afekBaTHOTO CbOMpaHe, obpaboTBaHe
N NpeAcTaBsiHe Ha JOCTOBEPHA, CUCTEMaTU3MpaHa N HaBpeMEHHA MHopMaUMs 3a CTeneHTa
Ha PUCK, Ha KOATO ca U3noXxeHn OHOOBETE, yNpaBnsaBaHu OT YNpaBnsABaLLOTO APYKECTBO.

Yn. 32. CBOEBpPEMEHHOTO M BAPHO npeacTaBsHe npen CbBeTa Ha AMpeKTOpUTE Ha
MHpopMauMsiTa 3a CTEMEHTa Ha M3NOXEHOCT Ha PUCK € MpeanocTaBka 3a HefonyckaHe Ha
KOHLIEHTpaLMs Ha PUCKOBETE U NoHAcsiHE Ha (PMHAHCOBY 3aryou.

UYn. 33. CyeToBOAHMTE Mpoueaypun TpsibBa Aa ocurypsiBaT BCEOOXBAaTHOCT Ha CTOMAHCKUTE
npouecu, KaTo MO TO3M Ha4YMH Ce MWHMMM3MPA PUCKLT OT 3aryba M U3KpMBsIBaHE Ha
MHpopMaLmMsiTa 32 MOMEHTHOTO CbCTOSIHUE Ha (DOHAO0BETE, yrpaBrsiBaHM OT YNpaBnsBaLloTo
LPY>XeCTBO.

Yn. 34. CyeTtoBOAHMTE Npoueaypy TpsioGBa fa ocurypsiBaT NMOAXOASLWO CTPYKTypupaHe Ha
rHaHCOBO-cHeTOBOAHATA MHGOPMauUuUs 3a LUenuTe Ha YynpaereHne Ha puckoBeTe oT
YnpaBnsBawoTo ApyxecTBo. ToBa ce nocTura ypes AetannusmpaHe 1 agekBaTHO rpynupaHe
Ha MHpopMauusaTa OT MbPBUYHUTE CYETOBOAHM AOKYMEHTW, Ha Gasata Ha MHAMBUMAYaNHUA
CMEeTKOMMaH 1 creunanmanpaHo nporpamMmHo ocurypsisaHe.

Un. 35. 3a ocblyecTBsiBaHe Ha LEnUTe Ha CYETOBOAHUTE MpoLiedypu 3a ynpaBreHne Ha
puUckoBeTe € HeOGXOAUMO CbINacyBaHOCT C BCUYKM OTAENV B YNPaBnsiBaLLOTO APYXKECTBO.
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Yn. 36. npeﬂ,I'IOCTaBKI/ITe 3a nNpaBUITHOTO TrMpwuraraHe Ha CcYeToBOOHUTE nMpouenypu ca
cnegHuTte:

a. CnasBaHe Ha opgobpeHute 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 NPOLEecH;
B. OcurypsisaHe Ha HeobxoanMmNsi MHPOPMALIMOHEH NMOTOK KbM CHETOBOAHMUS OTAEN;
r. HaBpemeHHOCT Ha noaaBaHaTa KbM CYETOBOAHMA OTAEN MHopMaLus;

A. CTpyKTypupaHe Ha WHOMBWAYanHUsi CMETKOMMaH 3a UenuTe Ha norfyyaBaHe Ha
HeoGxogumaTa c4eToBOAHA UHGOPMALMS;

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

X. Hanuume Ha nporpamMHM nNpoAyKTW, UEnsiy aBToMaTuM3vpaHe Ha npouecuTe,
cucTeMaTManpaHe Ha WHGOpPMauUMATa, NOCTLMBAHETO HA MbPBUYHUTE LOKYMEHTU M
HageXaHOTO UM apXMBUPaHE;

3. OpraHu3aumoHHa CTPYKTypa Ha CY4ETOBOAHMS OTAEeN B CbOTBETCTBME C HYXAWUTE Ha
YnpaBnsBalwoTo APYKECTBO, MPU SICHO OnpeferneHn npasa, OTTOBOPHOCTM M HUBA Ha
[AOCTbN A0 UHOPMaUMATA;

n. ExxeqHEBHO OCYETOBOASIBAHE HA BCUYKWU OMepauun, KakTo U NPeoLeHKa Ha LieHHUTe
KHWKa B MOPTQENNUTE Ha KOMEKTMBHM WHBECTULIMOHHM CXEMW, YMpaBnsiBaHU oOT
YnpaBnsiBawoTo OpYXecTBO, CbOOpa3HO HOPMaTMBHUTE WU3UCKBAHMS M BbanpueTtaTa
CYETOBOHA NONUTUKA;

n. ExeOHeBHO npegocTaBsHE Ha ApYyrM OTAENW, KakTO M Ha PbKOBOACTBOTO Ha
YnpaensBeawoTo ApyXecTBo, npu HeobxoammocT, Ha mHdopmauus, Heobxoamma 3a
aHanu3 n oueHka Ha pwuckoBeTe. ExegHeBHO M3roTBsAHe Ha OanaHC M aHanUMTU4Ha
060pOTHa BEAOMOCT M aKTUBHO y4acTUe MpU U3roTBAHE HA EXXeHEBHUTE CrpaBKMy;

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 OoTAena 3a BbTpelleH koHTporn n CbhbeeTa
Ha OUpeKTopuTe Ha YNpaBnsiBawoTo ApYKeCTBO;

M. HapexaHo cbxpaHsBaHe Ha XapTUEeHUTe HOCUTenuM Ha WHopMauusa 4Ypes
OCUrypsiBaHETO Ha MOAXOAALLM NMOMELLEHMS 3a TOBa.

Yn. 37. YnpaengaBalloTO APYXECTBO onpeaenss U3TOMHULMTE Ha LeHoBa WHgopMauus,
AaHHUTE OT KOUTO LWe Cce Non3BaT 3a exegHeBHa W/MNn exeMeceyHa npeoleHKa Ha
nosvuuuTe B nopTdenna Ha KOMEKTUBHU WHBECTULMOHHU CXEeMW, YMpaBrsiBaHW OT
YnpaBnsBalloTo OPYXKECTBO, KAKTO U OTTOBOPHUTE 3a TOBa CIYXUTEMNN.

Yn. 38. N3TOYHNUM Ha LieHM ca perynupaHuTe nasapyv Ha LLeHHM KHXKa, Ha KOMTO ce Tbpryeat
NpUTEXaBaHUTE LEHHW KHUXKA.

Yn. 39. M3TOYHMUM Ha KOTUPOBKM MoraT Aa ObaaT npu3HaTM CBETOBHW MHAOPMALUOHHMU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha Gbnrapckute AbpKaBHU LEHHU
KHM>Xa MoraT [ia ce Non3eaT KOTMPOBKM OT MbPBUYHU OMNbPU, KaTO B TO3M Cryyan ce U3nckea
Aa ce onpegensat gunbpute M OTroBOpHMUTE JNiMua 3a cbbupaHe u obpaboTka Ha
MHdopMaumaTa.

Un. 40. 3a Bcska OT MO3MUMMTE BbB (PUHAHCOBU WMHCTPYMEHTU, KOUTO HSIMAT TEKyLUM
KOTUPOBKW 3a LieHW, Ce onpenens MeTof 3a NpecMsiTaHe Ha cripaBeafiMBaTta i LieHa, KaTo
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TO3n MeToq ce creaBa nocnegosatenHo. OTrOBOPEH 3a NPecMATaHeTO Ha cnpaBeasiBuTe
ueHn e PbkoBoAUTENAT Ha oTAen ,YnpaeneHue Ha nopTdennn’ Ha YnpaBnsBawloTo
APYXXeCTBO, KOUTO TpsibBa ga MOXe [a AaBa passiCHEHUS 3a HanpaBeHUTE M3YUCHEHUS U
nepumoguyHo ga NnpoBepsiBa NPUrogHOCTTa U aAeKBaTHOCTTA 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 cAeNnknTe ¢ PMHaAHCOBWN MHCTPYMEHTU U BanyTu.

Xll. ADBMUHUCTPATUBHU MNMPOLIEQYPU

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

a. ipeHTndmumnpaHe, cbbrpaHe 1 pasnpocTpaHsiBaHe B noaxodsiia hopma U CpokoBe
Ha HagexgHa W [OCTOBEpHA WHAopMauusi, KOSTO MNO3BOMsSiIBA Ha BCAKO nvue B
ynpaensiBaLLloTo APYKECTBO Aa NoemMe onpefernieHa OTroBOPHOCT;

0. E(ZbeKTI/IBHa KOMYHUKaUMUA NO XOpU3OHTaliHa W BepTUKarnHa JMHUA U Ha BCUYKU
VlepapxquM HMBa Ha ynpaBnaBallOTO OPYXECTBO,

B. MonuTukM 1 npoueaypv 3a paspeluaBaHe 1 ogobpsiBaHe;

r. Monutukn n npouenypun 3a pasgendHe Ha OTroBOPHOCTUTE MO Ha4uH, KONTO He
no3BongaBa e€OuH cnyxuten egHoBpemMeHHO Aa HOCUM OTroBOPHOCT MO o,u,o6p;|BaHe,
n3nbJiHEeHNe, oc4eToBOAABAHE N KOHTPOJT HA COENIKUTE;

A. MNonutukn 1 npoueaypv 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 ogobpsiBaHe UMK KOPUrMpaHe Ha BbTPELLUHUTE NpaBuna;
6. Hannume Ha cuctema 3a BbTPELLEH KOHTPOJT;

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

r. Mpouenypa 3a cb3gasaHe, obpaboTBaHe U yrnpaBneHMe Ha JaHHUTE N JOKYMEHTUTE B
YnpaBnsBaLLoTo APY)KECTBO, BKMHOUYUTENHO TAXHOTO apXMBUPAHE;

A. ADMUHUCTpUpaHe Ha nHpopmaunoHHaTa cuctema.

Xlll. NTIPOUEAYPA NMPU YCTAHOBABAHE HA HAPYLUEHUE HA HACTOALUUTE
NMPABUNA

YUn. 44. YnpasnaBawoTo OPY>KECTBO U3BBbPLLBA OLEHKa, KOHTPOI U npernes Ha cucremara 3a
yrnpaBneHve Ha pucka BegHbX roguiHo. MNepuoabT obxBalla TekywaTta omHaHcoBa roguHa.

Yn. 45. Bb3 ocHOBa Ha u3BbpLUeHaTa NpoBepka no un. 44 no-rope v npu HeobxoaMMocCT OT
BHacsiHe Ha npomeHu B lNpaBunaTa 3a ynpaeneHne Ha pucka, CbBeTbT Ha ANPEKTOpUTE Ha
YnpaensBealwoTo gpyXecTBo npuema npomeHn B Tesn lNpasuna, konto 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.

3AKNIOYUTENHU PA3NOPEABU
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81. Hactosawwute npaBuna ca npuetn c peweHne Ha CbBeTa Ha gupekTopuTe Ha
YnpaenssawoTo apyxectso ,Ekcnat Acet MeHungpxmbHT EAL, oTpaseHo B lNMpoTokon Ne
212 ot 2 oktomBpu 2017 r., NpoTtokon Ne 213 ot 27 oktompu 2017 r., NpoTokon Ne 223 ot
6 nekemBpu 2017 r.,Mpotokon Ne 406 ot 12 tonu 2023 r., Npotokon Ne 407 ot 28 aBryct
2023 r. n MNMpoTtokon Ne 408 ot 2 oktomBpu 2023 r., kato ,Ekcnat AceT MeHnmkmbHT EALL
opraHusupa u ynpaenssa bopcoBo TepryBaH doHg “Expat Macedonia MBI10 UCITS ETF”
cbrnacHo PaspeweHve Ha Komucmsata 3a (PUHAHCOB HaA30op 3a oOpraHuavpaHe wu
ynpasneHue Ha poHga Ne  174-[$/12.01.2018 r.

§2. 3a BCWYKM BBMPOCU, KOUTO HE Cca M3pUYHO ypedeHu B Te3anm [lpaBuna, Hamwupart
npunoxexue pasnopenodute Ha SOKUCAOMKN n octaHanoTo NpumioXmnmo 3aKkoHOAaTenNCcTBo.

83. B cnyyan Ha HeCbOTBETCTBME Mexay pasnopendbu Ha Tesum lpaBuna u Ha HOpMaTUBEH
aKkT, npunara ce nocnegHuat, 6e3 ga e HeobxogMmo mameHeHue B [paBunaTta, OCBEH ako
TOBa U3PUYHO HE ce NpeaBmKaa OT HOpMaTUBHUSA akT unn Teau MNpasuna.

CbBeT Ha gupeKTopure:

(Hnkonan Bacunes)

(Hvkona AHkoB)

(JaHven JoH4yeB)

(Cnopwus Hukonosa)

(KoHcTaHTuHa Meprenosa — Okonuncka)
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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 BanyTtaTta, B KOSATO Ce NpecMsaTa CTOMHOCTTa Nof, 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 CbBEeT Ha
BbbnrapckaTa acoumaumsa Ha ynpasnsisawmre apyxxectBa 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 ceamMnyHn HabnaeHNs 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, U3YUCHEHU 3a
nocnegHus paboTeH AeH 3a ceamuuaTta, B KOWTO Ce M3YMCnsiBa HETHA CTOMHOCT Ha akTUBUTE
3a oHpa.

KONSTANTINA goaimey aoeeo vin2
DIMITROVA Quali.ﬁed Time-stam[.)ed.
PERGELOVA-OKOLIYSKA 2o, 2102022 239072

.ME

Digitally Signed with a Digitally Signed with a Digitally Signed with a Digitally Signed with a
NlKOLAY Qualified E-Signature. NlCOLA Qualified E-Signature. DANIEL Qualified E-Signature. GLOR|YA Qualified E-Signature.
VASSILEV Qualified Time-stamped. SIMEONOV Qualified Time-stamped. PENOV Qualified Time-stamped. MARTINOVA Qualified Time-stamped.

Date: 02.10.2023 13:30:40 Z Date: 02.10.2023 13:32:29 Z Date: 02.10.2023 13:34:38 Z Date: 02.10.2023 13:36:40 Z
VASSILEV' compliant with eIDAS. YANKOV compliant with elDAS. DONCHEV compliant with elDAS. NIKOLOVA cCompliant with eIDAS.
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