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NMPABUIA 3A OLUEHKA U YNPABJIEHUE HA PUCKA
Ha BopcoBo TbpryBaH hoHa “Expat Poland WIG20 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

Te3an npaBuna ypexagaT opraHusauMoHHaTa CTPYKTypa W HMBaTa Ha OTFOBOPHOCT MO
ynpaBreHNeTo Ha pucka B YNpaBnsaBaLloToO APYXKECTBO (YNpaBnsaBawoTO OPYKECTBO), KaKTO
M NpaBunaTa un npouenypuTe 3a yCTaHOBABaHE, OLEHsABaHe, ynpasneHve u HabniogeHne Ha
PUCKOBETE, Ha KOMTO € n3noxeH 6opcoBo TbpryeBaH ¢oHa “Expat Poland WIG20 UCITS ETF”
(Ponga).

I. OCHOBHMW MNOJIOXXEHUA

Yn. 1. Hactosawmte npaBuna OMUCBAT HaYMHUTE M MOOEeNUTE 3a uaeHTuduumnpaHe,
n3MepBaHe, aHanuM3 W ynpasfieHWe Ha pPUCKOBETEe, CBbp3aHuM C nopTdenna Ha doHaa B
CbOTBETCTBME C PUCKOBUS MYy Npocus.

Yn. 2. (1) PuckoBuat npodmn Ha PoHOa € onpeneneH B MHBECTUUMOHHATA MYy MOMUTUKA.
MpaBunaTta 3a oueHka M ynpaBfieHME Ha pucka ca 4YacT OT MHBECTMUMOHHATa MONUTUKA,
BKITHOYBALLA M OrpaHMYEHMsITA 3a CbCTaBa M CTPYKTypaTa Ha aktmBuTe Ha ®PoHAaa, onucaHn B
MpaBunata Ha ®oHAa.

(2) Uenta Ha doHOa e ga cnegsa npeacTaBsHETO Ha mHaekca WIG20 Ha BaplasckaTa
doHgoBa 6opca (,beHumapk nHaekc”, ,PedepeHTeH nHaekc”, ,beHumapk®, ,MHaekca“), kaTo
ce npuabpxa KbM MeToga Ha MbfHO (PU3MYECKO penfMKMpaHe M KaTto B CbLUOTO Bpeme
MMHMMM3MPA PABHULLETO Ha rpelukaTa oT cneggaHe Ha MHpgekca (“tracking error”). ®oHObT
WHBECTMpPA NPEOUMHO B LLIEHHWU KHWXKA, KOUTO ca YacT oT PedepeHTHNsI MHAOEkKC.

Yn. 3. (1) YnpaenaBalloTo APYKECTBO naeHTudunumpa n namepsa BCUYKM PUCKOBU (hakTopu,
CBbp3aHU C OTAENHUTE MHCTPYMEHTU B nopTdenna Ha PoHaa, cred KoeTo namepea obuiara
ekcrnosnums Ha noptdennia KbM Te3n akTopyu M B3emMa pelleHnd 3a ynpasrieHne Ha
puckoBeTe Ha NOPTEENHO HNBO cnpsiMo PedhepeHTHUSA nHaekc.

(2) Npw ynpaeneHneTo Ha pucka POHABLT CU NOCTaBA CreAHUTE OCHOBHU LIENU:
a. MbnHo mnanyecko pennnkmpaHe Ha PedepeHTHUS NHOEKC;
6. NogabpxaHe Ha HMBO Ha PUCK, CbOTBETCTBALLO Ha PedhepeHTHUA NHAOEKC;

B. ONTMMM3aLUMA HA WMHBECTULIMOHHUTE pesynTaTi, KaTo MUHMMU3MPA PaBHULLETO Ha
rpewkara oT crieasaHe Ha VHaekca.

II. OPTAHU3ALIMOHHA CTPYKTYPA

Un. 4. (1) OpraHumsaumoHHaTa CTpPyKTypa B YNpaBnsBawoTO APYXEeCTBO, CBbp3aHa C
ynpaBneHneTo Ha pucka, e TPUCTENeHHa 1 BKMYBa:

a. CbBeT Ha ampekTopuTe;
6. MsnbnHuteneH anpekrop;

B. Cnyxutenn, paboTewm no [OroBop B YNpaBnsBawoTO APYXKECTBO, a WMMEHHO:
cnyxutenute OT oTden ,YnpaeBneHne Ha pucka“, cnyxutenu ot otgen ,BbTpewleH
KOHTPOT X HOPMaTMBHO CbOTBETCTBME®, cnyxutenun ot oTtaen ,CeTbiMeHT wu
agMUHUCTPaTUBHO obcnyxBaHe® n cnyxutenu ot otaen ,C4eToBOACTBO, BbB BPb3Ka C
HabnoaeHne Ha npoueca no cebupaHe, obpaboTBaHe M NpeacTaBsHE Ha JOCTOBEPHA,
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cucTeMaTM3MpaHa U HaBpeMeHHa WMHopmauus 3a CTeneHTa Ha PUCK, Ha KOsITo ca
N3MOXEHN KONMEKTUBHUTE WHBECTUUMOHHM CXEMMW, YNpaensiBaHW OT YNpaensiBalloTo
LPY>KECTBO.

(2) B cniyyan Ha npoMsiHa Ha opraHM3auMoHHaTa CTPyKTypa, onpegeneHa B an. 1, cneaea ga
Ce rapaHTupa cnasBaHeTo Ha OCHOBHUS MPUHLMM 3a pa3fensaHeTo Ha OTFTOBOPHOCTUTE Mexay
Cny>XuTenute ¢ Uuen npegoTspaTsaBaHe KOHMMANKTA Ha UHTepecH.

Un. 5. CbBEeTbT Ha AMPEKTOpPUTE MMa CrieaHWTe OTrOBOPHOCTM, CBbP3aHW C OLEeHKaTa U
ynpaBreHneTo Ha pucka:

Yn.

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

6. Cnegum 3a cnaseaHeTo Ha lNpaBunaTa 3a oUeHKa U ynpaBreHne Ha pucka U yyactsa
aKTVBHO B TO3M MPOLEC;

B. KoHTponupa puckoBute caktopu 3a ®oHaa ypes obChbxaaHe Ha [oKnaau, BHECEHU
OT V3MbIHUTENHUA OUPEKTOP WM APYrY CRYXXWUTENMW, U B3eMa PeLleHns B rpaHuuuTe Ha
npaBoMoLLMATa CU;

r. N3ebpliBa exerogeH npernen Ha MonuTUKATE W cTpaTerMute 3a ynpasreHue Ha
puckoBerTe;

a. Onpe,u,en;l puckoBaTa noJiInTuka Ha doHaa;

e. Bsema pelieHusa 3a kagpoBo, codTyepHO U OPYro ocurypsisBaHe Ha OerWHOCTUTE Mo
ynpasrneHue Ha pucka Ha doHaa;

6. M3nbnHUTENHWAT OUPeKTop Ha YNpaBnsiBawoToO APYXECTBO MMa CcregHute

OTroBOPHOCTU, CBbP3aHN C oLEeHKaTa M yrnpaBiieHNEeTO Ha pUCKa:

a. OpraHnsnpa paboTaTa nNno NPaBUIHOTO K TOYHO MpwunaraHe Ha npuetTute oT CbhBeTa
Ha OMPEKTOpUTE NpaBuria No OLEHKa M YNpaBIieHNe Ha PUCKa;

0. Cb3paBa opraHusaumsa Ha paboTa, KoaTo ocurypsiea cna3BaHeTo Ha onpeneneHunTe
JIMMUTU N HABO Ha PUCK;

B. Cnegun 3a CbOTBETCTBME HA W3MOM3BaHWTE OT CbOTBETHUTE CNYXWUTENW npouenypu
no u3MepBaHe, Habnio[eHWe M OUeHKa Ha pucka c npuetute oT CbBeTa Ha
[AVPEKTOPUTE BLTPELLUHOPMPMEHUN AOKYMEHTY;

r. Bauma pelueHus 3a kagpoBo, MaTepuariHo-TEXHUYECKO U MEeTOAMYECKO OCcUrypsiBaHe
Ha OEeVHOCTMTE MO OLIEHKa 1 yrpaBlieHne Ha pucka.

Yn. 7. (1) Otgen ,YnpaBneHwe Ha pucka“ gencrea Hes3aBMCUMO OT Apyrute OTAeNu B
YnpaBnsiBalloTO AOPYXeCTBO, OoTynmta ce npsko npen CbBeTa Ha Oupektopute M uma
crnegHUTe OTTOBOPHOCTU MO YNpPaBNeHNETO Ha pucka:

a. PaspaboTtsa n npunara cuctemara 3a ynpasrieHne Ha pucka Ha doHAaa;
6. NanbnHgABa npaBunaTta u npouegypuTe No ynpasfeHne Ha pucka;

B. [apaHTpa cbOTBETCTBMETO C ofobpeHaTa BbTpeLlHa CMCTeMa 3a orpaHuyYaBaHe Ha
pucka Ha doHOa, BKMYUTENHO C HOPMATUBHO OMNpeaerieHMTe NUMUTU 3a CTOWHOCTTa
Ha obLuaTa pUCKOBa eKCro3nums U pUcka Ha HacpelHaTa cTpaHa;

r. KoHcyntnpa CbBeTa Ha AupekTopuTe Ha YnpaBnsBalloTO APYXKECTBO OTHOCHO
onpeaenaHeTo Ha puckosusa npodun Ha PoHaa;

4. Ooknagsa pegoBHO npen CbBeTa Ha gupekTopuTe Ha YnpaBnsaBalloTO ApYXKeCTBO
OTHOCHO:

i) CbOTBETCTBMETO MEXY TEKYLLOTO HUBO Ha PUCK, HA KOETO e nsnoxeH GoHabLT, U
opobpenute puckosu npodumnu Ha GoHaa;
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i) cboTBeTCTBMETO Ha PoHAA C BbTpELLHaTa My cUCTEMa 3a orpaHnyaBaHe Ha pUCKa;

iii) agekBaTHOCTTa M eeKTUBHOCTTa Ha Mpoueca 3a ynpaeneHne Ha pucka u no-
cneumanHo ganu ca npegnpueTn Nogxodswim Kopurmpawm MeEpK1 B criyqamte, Korato
ca KOHCTaTUpaHn HegocTaTbLUM;

e. [loknagea penoeHo npea CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLLOTO APYXXECTBO 3a
TEKYLLOTO HMBO Ha puUCK, Ha KoeTo e wusnoxeH PoHABT, M 3a TekywuTe Wunm
npeaBwkaaHW HapylweHWsi Ha OrpaHuWYeHusiTa, KaTo MO TO3W HauYMH Ce ocurypsiea
npeanpueMaHeTo Ha HaBPEMEHHU 1 NOAXOASALWMN AeNCTBUS;

X. KoHTponupa cnassaHeTo Ha ycTaHoBeHuUTe OT CbBeTa Ha AUPEKTOpUTE NIUMUTU U
yBefomMsiBa U3NMbnHUTENHWS OWPEKTOp M ApyriTe MNpeacTaensiBaly YnpaensiBawoTo
OPYXeCTBO Npv HaZBMLLABaHe Ha YTBbPAEHUTE NUMUTMU;

3. Cny>|<|/|Ten|/|Te B OTAEeNa 3a ynpaBlieHne Ha pUCKa Tpﬂ6Ba Aa nputexasat nogxogdilia
KBaJ'IVI(*JVIKaLI,VIFI 3a U3MbJIHEHWE HA Bb3NOXEHUTE UM OENHOCTM.

(2) YnpaBnsiBawoTO OPYKECTBO OCUrypsiBa Ha OTAen ,YnpaBneHne Ha pucka“ CbOTBETHUTE
NpaBOMOLLMS 1 AOCTbN 40 usnaTta uHpopmaums, Heobxogmmm 3a U3nNbrHEHNEe Ha PyHKLMMTE
My no an. 1.

ll. ADEHTU®UKALIUA U UBMEPBAHE HA PUCKOBETE, CBbP3AHU C AEUHOCTTA U
MHBECTULUUUTE

Yn. 8. (1) MNpouecbT No ycTaHOBSABAHETO, YNpaBfieHNETO M HabnogaBaHETO Ha PUCKOBETE
MMa 3a uen ga Hamanu BIUSIHUETO Ha BBHLUHWTE M BbTPELUHUTE PUCKOBM (PaKTOpU BbPXY
WHBECTMLMUTE, BKIIOYMUTEITHO Ha PUCKOBETE, NPOMN3TMYALLM OT MakpOMKOHOMMUYEcKaTa cpeaa.

(2) NpoueaypuTe 3a ynpaBrieHMEe Ha PUCKa BKMNIOYBAT:
a. lgeHTudunkaumnsa Ha pucka;
6. OueHka Ha puUcka;
B. 360p Ha cTpaTernst No OTHOLLEHWE HA PUCKa;
r. N136op Ha HauMHK 3a HamManeHwe cTeneHTa Ha pucka;
A. KoHTpon HMBOTO Ha pu1cka.

(3) OueHsiBaHETO, aHaNU3bT W HaOMAEHWETO Ha puUcKoBUTE akTopy Ce M3BbPLLBA
€XeOHEeBHO OT CNyXuUTenute B OTAen ,YNpaBfeHMe Ha pucka“ u nma 3a uen ga CcbhnocraBu
puckoBute akTopn, Ha KOUTO € M3roxeH PoHOLT, CNPSIMO Te3U, HA KOUTO € W3NOXEH
PedepeHTHUAT nHAOEKcC.

Un. 9. (Mam. ¢ Pew. Ha CO Ne 406/12.07.2023 r.) PuckoBute caktopu, KOUTO okas3BaT
BNUsiHNE BbPXY UHBECTUUMMTE Ha PoHAa, ca:

a. MasapeH puck — Bb3MOXHOCTTa fa ce peanusupaTt 3arybu nopaau HebnaronpusaTHU
M3MEHEHUS B LEHUTE Ha LUEHHUW KHWXa, MNasapHUTe IMXBEHW MNPOLEHTU, BanyTHU
KypcoBse n apyru. To3u nasapeH pucK 3acsra HeTHaTa CTOMHOCT Ha akTmeBuTe Ha PoHAa,
KOSITO Bapupa B pesynTaT Ha MPOMEHUTE Ha MasapHUTE LiEHM Ha akuumutTe n gpyrute
LEeHHU KHWka, B kouTo PoHOBLT € wuHBecTupan. B cnyyan Ha Bucoka nasapHa
BONATUIHOCT, BKMIOYUTENHO ronemMu OHEBHW ABWXKeHWd, npeacrtaBgHeTo Ha doHaa
MOXe [a Ce OTKIIOHW OT NpeAcTaBAHETO Ha PedepeHTHUA MHOEKC, KOeTO Aa AoBeae o
rpewka ot crnenpaHe Ha NHaekca (“tracking error’). KOMNOHEHTUTE Ha nasapHUSA PUCK
ca:

I) JINXBEH PUCK — PUCKBT OT HaManAaBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B JadeHa
LUeHHa KH1ra nopaan nameHeHme Ha HMBOTO Ha JINXBEHUTE MPOLIEHTH;
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ii) BanyTeH pPUCK — PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBeCTUUMsiTa B
AafeHa LieHHa KHUra unv genosuT, AeHOMUHMpPaHU BbB BanyTa, pasfnuyHa OT eBpo,
nopaav U3MeHeHune Ha Kypca Ha obMsiHa Mexay Tasu BanyTa v eBpo;

iii) LEHOBM PUCK, CBBbP3aH C UHBECTULMM B aKUUMN WU APYrK OANOBU LEHHN KHKA —
PUCKBLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B JafleHa LeHHa KHUra npu
HebnaronpuaTHM NPOMEHN Ha HMBATa Ha Na3apHUTE LIEHM;

iV) NUKBMAOEH PUCK, CBbP3aH C Bb3MOXHOCTTa OT 3arybu unm nponycHatu nonau ot
HaNOXWUTENHW WU MNPUHYAUTENHM NpoAaXOu Ha akTMBM npu HebnaronpuaTHU
nasapHu ycnoeusi (Kato Hanpumep HUCKO TbpCEHE Mpu  HanuMuMeto Ha
CBpbXnpeanaraHe);

6. KpeauteH puck — Bb3MOXHOCTTa OT HamarsiBaHe Ha CTOMHOCTTa Ha Mo3uuusita B
eanH (UMHAHCOB WHCTPYMEHT MNpY HeovakBaHUW CbOMTUS OT KpeauTeH XapakTep,
CBbP3aHN C EMUTEHTUTE HA (PMHAHCOBU MHCTPYMEHTM, HacpeLyHaTa cTpaHa no 6opcosm
M M3BBHOOPCOBW CAENKM, KakToO U ObpXaBuTe, B KOMTO Te W3BbpLUBAT AEeNHOCT.
KpeautHusiT puck 61Ba Tpu BUOA: KOHTPareHTeH, CETbIIMEHT U MHBECTULIMOHEH PUCK.

B. OnepaunoHeH — Bb3MOXHOCTTa Aa ce peanusupaT 3arybu, CBbp3aHu C rpeLuku unm
HECbBbPLUEHCTBA B cUCTemMaTa Ha oOpraHusauusi, HegocTaTb4yHO KBanuduumnpaH
nepcoHan, HebnaronpuUsITHU BbHLUHU CbOUTUS OT HE(UHAHCOB XapaKTep, BKMOYUTENHO
npaBeH PUCK;

r. Puck OT KOHUEHTpauuMss — BB3MOXHOCTTAa OT 3aryba nopaau HenpaswuiHa
AnBepCcUdUKaLUNS Ha eKCro3ULUM KbM €MUTEHTU, TPYNY CBbP3aHN EMUTEHTU, EMUTEHTU
OT €[VH U Cblll MKOHOMWUYECKM OTpachn Unu reorpadpcka ob6nacT, UnuM Bb3HWUKHAM OT
eQHa M cblla AENHOCT, KOETO MOXeE Aa MPUYMHU 3HAYUTENHU 3arybun, KakTo M PUCKBT,
CBbp3aH C roniemMmn Henpekn KpeanTHN eKCrio3nLUN.

A. CucteMHn puckoBe — 3aBUCAT OT 0OWIMTe konebaHusi B MKOHOMUKaTa U nasapute
KaTo Usno M MoraT fa ce pasgendat Ha MakpOMKOHOMWYECKM, NUXBEH, BaslyTeH,
NHNAUMOHEH, NONUTUYECKN, HOPMaTUBEH, HEMpeaBNAUMU CbOUTMSA. YNpaBnsiBaLLloTO
APY)XECTBO HE MOXe [a BInusie BbpXy CUCTEMHUTE PUCKOBE, HO M OTYATa U Ce
cbobpassBa C TaxX.

e. Puck oT nacmBHO ynpasrneHune Ha ®oHaa cnpsamo PedepeHTHUA nHaekc — OoHabT
cnegsa MbIiIHO PU3NYECKO penfinkMpaHe, CbOTBETHO YNpaBnsBaLLloTO APYXXECTBO HAMA
Aa npomeHs cbeTaBa Ha doHAa, OCBEH 3a Aa crneasa 6nm3ko obliata OXOOHOCT Ha
PedepeHTHNA wvHOEKC, OeNcTBalkm B Hal-goObp WHTEpPEC 3a WHBECTUTOPUTE
(MUHMMUMBMpankn pasxoaute npu pebanaHcupaHe Ha nopTderina Ha PoHaa).
YnpaensBalwloTo ApPYXeCTBO He Ce onuMTBa fa MOCTUrHe no-gobpo npencraBsHe Ha
doHpa cnpsamo PedepeHTHUSA nHaeke, 1.e. PoHABLT He npeanpuvemMa akTUBHU NO3NLmn
cnpamo PedepeHTHUA nHaekc ¢ uen no-gobpo nasapHo npeactaBsHe. CnegoBaTenHo
BONATUITHOCT B HUBOTO Ha PedepeHTHNS nHaeKkc Moxe ga aosene 40 BOMATUIHOCT Ha
CTOMHOCTTa Ha akTueuTe Ha PoHaa.

X. PedbepeHTeH uHaekc — npu Hanuume Ha cbOuTUe, KoeTo 3acara PedepeHTHuA
nHaekc, Ha doHaa MOXe Aa Ce HanoXu Aa NpeycTaHOBM 3akyrnyBaHETO M 06paTHOTO
n3KynyBaHe Ha gdnose. [peoueHkaTa Ha PoHOa cblo MoxXe fa 6bae 3acerHata. [Npu
npogb/pkaBawn npobnemmn ¢ PedepeHTHua wuHgekc PoHObT LWwe npeanpueme
CbOTBETHM AEWCTBUSA, KOUMTO MoraT Ja HamandaT HeTHaTa CTOMHOCT Ha akTUBWUTE Ha
doHaa. Takmea cbOMTMA MoraT ga 6baaT, HO He ca OrpaHUYeHN caMo 4O CrieaHUTE:

i) (U3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) PedepeHTHUAT nHOEKC ce cMmsaTa 3a
HETOYeH U He OTpassiBa AENCTBUTEITHU Na3apHN pasBUTUS;

i) PetbepeHTHUAT MHOEKC € CNpSAH OT opraHa, KOWTOo ro opraHn3npa;

iii) TO3K opraH He MoXxe fa onpeaenu cToMHocTTa Ha PedbepeHTHUS MHAEKC;
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iv) TO3M opraH npasBu NPOMEHUM BbB hopMynaTa Ha usuucneHue Ha PedepeHTHus
WMHOEKC, KOMTO He no3sondasat Ha PoHAa Aa ro criegsa npy pasymMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHNA MHOEKC € HeNUKBMAEH, 3aLL0TO BeYe He ce Tbpryea
Ha perynupaH nasap;

Vi) KOMNOHEHTN Ha PedhepeHTHMSA NHOEKC Ca U3NOXKEHW HA NO-BUCOKM TPaH3aKLMOHHM
pasxoaM WNM MO-BUCOKM TaKCKM 3a CETbJIMEHT, MWNU  CNeuMUYHN  LaHbYHU
OrpaHMYeHusi, KOUTO He ca OTpa3eHN B NpeacTaBsHeTo Ha PedepeHTHUS MHAEeKC.

3. Puck npu koprnopaTMBHU CbOWUTUSI — HenpeaBMAMMM NPOMEHUM OT um3daTens Ha
(PUHAHCOB MHCTPYMEHT, KOUTO € KOMMOHEHT Ha MHAOekca, Ha KOpnopaTtMBHO CbOUTHE,
KoeTo Beye e 6umno obsABeHO, Bb3 OCHOBa Ha KoeTo € Oasupan cBosTa OLeHKa Ha
KOprnopaTMBHOTO CbOUTME, MOXe Aa ce OTpas3n HeraTMBHO Ha HeTHaTa CTOMHOCT Ha
aktuente Ha PoHaa, ocobeHo ako PoHALT e TpeTupan CbLOUTMETO pPasnUYHO OT
TpeTupaHeTo My B PedbepeHTHUA MHAEKC.

n. lpewka ot cneasaHe Ha PedepeHTHua nHaekc (Tracking error risk) — cnegBaHeTo Ha
PedepeHTHUA MHOEKC Ype3 MHBECTUPAHE BbB BCUYKN NO3ULMM HA MHOEKCA MOXe Aa ce
OKaKke CKbMOo M TPYOHO 3a U3NbIIHEHME. YNPaBsABaLLOTO APYXECTBO MOXE Aa U3nonasa
ONTUMMU3ALUMOHHN TEXHUKM KaTO Cenekuus Ha oTAaenHu nosvmuum ot WMHpekca B
nponopuun, KouTo ce pasnuyaBaT oT Te3n B WHaekca. Ynotpebata Ha TakuBa
ONTUMM3ALMOHHN TEXHUKN MOXE Aa YBenuuu nocreapallarta rpellka ot criegsaHe u ga
Aosefe 00 pasnuyHo npeactaesHe Ha PoHaa cnpamo PedepeHTHUs nHaekc.

n. [pyrn puckoBe — MHBeCTUUUNTE BbB POHAA ca U3NOXKEHU HA PUCK OT 3aTBapsiHe Ha
BopcaTa, NonNUTUYEeCKN PUCK, BONATUINHOCT, N1rca Ha NIMKBUAHOCT Ha GopcarTa.

K. PUCKOBE 3a YCTONYMBOCTTA — passiCHEHU B Y. 27 oT Teau NpaBuna.

IV. MA3APEH PUCK

Yn. 10. YnpaBnaBawoTo APYKECTBO Mpunara KpaTtkocpoyHa M AbMArocpodHa crparterus 3a
ynpaBfieHNe Ha MasapHUs PUCK, CBbP3aH C pennukaumara Ha PedepeHTHMst MHOekc oT
cTpaHa Ha PoHaa.

Yn. 10a. (1) YnpaBnsBalloTO APYXECTBO U3MepBa NMXBEHUA PUCK NOCPeACTBOM MeToaa
,CTOMHOCT nopg puck® (Value-at-Risk) nnu 4pes nauncnsiBaHeTo Ha Alopauusi, CbOTBETHO 3a
PUHAHCOBUTE MHCTPYMEHTM, 3@ KOUTO TE€3U METOAMN Ca MPUNOXUMMU.

(2) CtomnHocTTa Nog puck ce gedurHUpa, KaTo oMakBaHaTa MakcumarHa 3aryba 3a onpegerneH
BPEMEBW XOPU3OHT NPU gaaeH aoBeputeneH nHrepean (confidence interval).

(3) YnpaBnsiBalwoTo OpYXecTBO pa3paboTBa cucteMa 3a onpefensiHe Ha CTOMHOCTTa nofg
PUCK, KOSITO € HepasaernHa 4acT OT eXegHeBHMSA Npouec No yrnpasreHve Ha pucka Ha doHga
N CIYXXM KaTO OCHOBA 3a OTYUTaHe Ha PUCKOBUTE EKCNO3ULIUN.

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

UYn. 106. MNpu un3umcnsiBaHETO Ha noka3aTensa 3a CTOMHOCT NoA pucK YNpaBnsABalloTo
APYXeCTBO cnassa CregHUTEe MUHUMANHWN N3NCKBaHWS:

a. lNokasaTtendar ce ns4ymcngsa eXeaHEeBHO;
6. Mpwn nsuncnenneTo ce nanonsesa 99% eqHOCTpaHEH AOBEPUTENEH MHTEPBAn;
B. Mpwn nsuncnerHneto ce nanonasea 10-gHEBEH eKBUBANEHTEH NepMo Ha 3aabpKaHe;

r. anI N34nNCreHneTo ce n3non3sa NCTopnveCkn nepmnoa Ha HabnaeHne oT Hal-Marnko
efjHa rogunHa, oCBeH aKO Ce Halnara no-KpaTbK nepunoa Ha HabnoaeHne nopagu
CbLUeCTBEHO yBENMN4eHe BbB BONATUITHOCTTA Ha LIEHUTE;
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A. daHHuTe ce aKkTyanmamnpart TpumecedHo;
e. BanyTaTa, B KOATO Ce NnpecMATa CTOMHOCTTa nop, PUCK, € eBpoO.

Yn. 10B. (1) MoaxogbT Ha onpefensiHe Ha CTOMHOCTTA MNog pPUCK € napameTpuyeH. Ton ce
OCHOBaBa Ha reHepuvpaHe Ha KOBapuauuoHHa maTpuua 3a TpU Tuna MHCTPYMEHTU: aKkuuw,
napuvyHM notoun, Yyxxkga BanyTta. Cuctemarta m3non3Ba TEOPEeTUYHO pasnpenerieHne Ha
crnyYyalHaTa BenuuyMHa M OLEHsiBa CTOMHOCTTA Ha pucka 4pe3 u3bpaHuTe KOoBapWaLMOHHM
mMaTpuum.

(2) MogenbT 3a onpependaHe Ha NporHo3HaTta KoBapuvauMOHHa MaTpuula € MeToabT Ha
E€KCNMnoHeHUuanHonpeTterieHara nnb3railia ce cpegHa.

(3) BekTtopbT OT napameTpu Ha mogena oOT an. 2 ce onpegenst NocpeacTBOM MeToda Ha
MakcMMarnHoTo npasgonogobue ¢ nposopey OT AHEBHU AaHHM 3a nocnegHute 255 paboTHu
AHW, OCBEH aKko Ce Hanara no-kpaTbK nepuog Ha HabnwgeHne nopagu CblLUeCTBEHO
yBENNYEHNE BbB BONATUITHOCTTA Ha LIEHNTE.

(4) lMporHosHaTa BapuauVOHHO-KOBapuaLMOHHATa MaTpuua Cce yMHOXaBa C KOeULMEHT,
KOWTO OTpassiBa WUHTepBana Ha goBepuTenHocT. 3a uHTepBan oT goseputenHocT 99% u
A0MNyCcHaTO HOPMasiHO BEPOATHOCTHO pasnpeqenieHne KoepuumneHTsT e 2.33.

(5) CtonHocTTa nog puck Ha nopTdenna ce nsumcnsaea no gopmyna 1 ot MNpunoxexune 1.

Yn. 10r. (1) [iopaumsata € OCHOBHaTa MsipKa 3a YyBCTBUTENHOCTTA Ha AajeHa LieHHa KHura
KbM W3MEHEHMETO Ha HUBOTO Ha JUXBEHUTE MpOoUeHTU. YNpaBnsaBaloToO LPYXKECTBO
n3nonaea mMeToga Ha moguduuMpaHaTta gopauus, 3a ga M3Mepu NIMXBEHUS PUCK, CBbp3aH C
BCSIKA LEHHa KHura, GasupaHa Ha NMXBEH MNPOLUEHT, kaTo obnurauun, NMXBEHM cyarose,
droubpcK, 6asmpaHm Ha NMXBEHU NPOLIEHTU, 1 droYbpCK, BasupaHu Ha obnuraunn.

(2) OwbnrocpoyHata cTpaTerusi 3a ynpaBrieHMe Ha NUXBEHWSI PUCK BKIOYBA ornpeaensiHe Ha
LleneBM CTOMHOCTM Ha YyBCTBUTENHOCTTA Ha mnopTdeinna KbM M3MEHEHMETO Ha HMBOTO Ha
NUXBEHUTE MPOLIEHTM, CbIMACHO MHBECTULMOHHUTE LIenn 1 nonuTmka Ha doHaa.

(3) KpaTtkocpouyHaTa cTpaTerMss BKIOYBa €XEeOHEeBHO/eXeCeAMMYHO onpeaensiHe Ha
YyBCTBMTENHOCTTA Ha AajeHa LieHHa KHWra KbM W3MEHEHMETO Ha HMBOTO Ha JIMXBEHUTE
MPOLIEHTW.

Yn. 11. YnpaBnsiBalloTo ApYKECTBO M3MepBa BanyTHUS PUCK 3a BCAKa BaryTa, pasnuyHa ot
eBpo. BanyTHuSAT puck ce vM3amepBa 4pe3 M3Mon3BaHe Ha McTopuyeckata BOMATMITHOCT Ha
Kypca Ha CbOTBETHaTa BasyTa KbM €BPO CMpPsIMO HETHATa BaslyTHa eKCrno3vuus.

Yn.12. (1) YnpaBnsBalloTo APYKECTBO Npunara KpaTkocpoyHa cTpaTernsi 3a ynpasfieHue Ha
LIEHOBUSI PUCK, CBbP3aH C MHBECTMLUUWM B akuuM, KaTo M3MepBa M aHanuaupa nonyyeHuTe
pe3ynTtaTi Ypes3 e4uH OT NPUINOXMMUTE 33 CbOTBETHUSA Nasap Ha LIEHHW KHWXKa KONUYECTBEHU
mMeToau:

a. Vctopuyecka BonatUNHOCT, U3MEPEHa Ypes3 CTaHOAPTHO OTKIOHEHNE;
6. B-koeduuMeHTa KbM MHAEKCUTE HA CbOTBETHUTE Nasapw;

B. Mpn HEBB3MOXHOCT 3a npunaraHe Ha byksa ,a“ u 6%, YnpaBnaBawoTo APYXECTBO
N3rnon3ea CTaH4apTHOTO OTKMOHEHME Ha M3bpaHns MHOEKC Ha perynupaHusa nasap, Ha
KOUTO ce TbpryBaT AaJeHuTe akuuu, KaTto 3amecTuTen npu UAnoCTHUSA aHanui Ha
noptpennure.

(2) OBwuMAT puck Ha nopTdenna ce n3aMepBa Ype3 ncTtopuyeckata BONaTUNHOCT Ha LeHaTa
Ha asnoseTe/akuuuTe, UsMepeHa 4Ypes3 CTaH4apTHO OTKIOHEHME.

(3) AbnrocpoyHaTa cTpaTerus 3a ynpaBrieHne Ha LIeHOBUS PUCK BKHOYBA:

a. OueHka Ha npunNoXnMMocTtta u e(beKTI/IBHOCTTa Ha WuM3non3BaHnTe MeToaun 3a
n3mepBaHe Ha LLeHOBUA PUCK;
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6. WMsrotBaHe Ha npeanoxeHns Oo CbBeTa Ha OMpPeKTopUTe Ha YnpaBnaBalloTo
APY>XeCTBO Npu ycTaHoBABaHe Ha HEOGXOAMMOCT OT NMPOMsHA Ha U3MOoN3BaHUTEe METOaM
3a U3mepBaHe Ha LIeHOBWS PUCK.

Yn. 13. PubKoBOANTENAT Ha oTAen ,YNpaBneHue Ha pucka“ cnegu eXXegHeBHO OorpaHnyeHusTa
Ha WHBECTUUUUTE MO rpynu OUHAHCOBU WMHCTPYMEHTW, onncaHu B [NpaBunata Ha PoHaa.
Bcsiko npemMuHaBaHe Ha orpaHudeHusaTa No MNpeaxo4HOTO M3pedYeHue ce OOKYMEHTMpa OT
oTAena 3a ynpaBreHMe Ha pucka M ce pgoknagea Ha CbBeTa Ha gupekTopuTe Ha
YnpaBnsBalloTo APYXeCTBO 3a NpeanpuemMaHe Ha Kopurnpaiim gencTeus.

Un. 14. (M3m. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) YnpaBnsBalwioTo OpYyXecTBO Ha
doHaa e 3agbimKeHo aa paspabotm n nNpueme nonmuTuka 3a NpoBeXgaHe Ha CTpec
TECTOBE 3a NUKBMOHOCTTA C BCUMYKM HACOKM U pekBn3nTn no 4n. 456 ot Hapenba Ne
44, YnpaBnsaBaloTO APYXECTBO MPOBEXAa HaW-Manko BeOHBX rOAWLLHO CTpec-TeCcToBe,
CBbP3aHM C NMMKBUOHOCTTA, KOMTO My AaBaT Bb3MOXHOCT Aa OUeHU 1 Habnogasa NUKBUOHUA
pUCK Ha ynpaBnsiBaHus ¢oHa. M3sbpwBaT ce A0 15-TO 4MCno BCeKM MbpBU Mecel OT
roguHata unuM no-4ecto Mo npeueHka Ha YnpasnsBawoTo APYXEeCTBO, ako nasapHuTe
obcToATencTea ro Hanarat. Ype3 aHanu3 Ha 4yBCTBUTENHOCTTa W/unu Gek-TecTBaHe ce
n3mMepBa €BEHTYyarHOTO U3MEHEHWe Ha CTOMHOCTTA Ha AajeHa LUeHHa KHura npu obuyanHu
n/unn n3BbHpegHu ycnosus. B cpok oT 30 gHM cnea nNpuknioYBaHe Ha NMpoBedeHUTE CTpec-
TecToBe YNpaBnsABalloTO APY>XeCTBO yBeAOMsIBa 3aMeCTHUK-NpeacenaTensa 3a pesynrarture
OT Hero, KakTo 1 3a NpeanpueTuTe AeNCTBMSA 3a NPOMsiHa Ha NpoueaypuTe 3a ynpasreHne Ha
NMKBMOHOCTTA, ako TakmBa ca Heobxoanmu.

V. KPEAUTEH PUCK U PUCK HA HACPELLUHATA CTPAHA

Yn. 15. KpeauTHUAT puck e obLo pUCKbT OT HamarsiBaHe Ha CTOMHOCTTa Ha MHBECTULMSTa B
AafeHa LUeHHa KHUra npu HeoyakBaHW CbOWUTUSI OT KpeauTeH XapakTep, CBbp3aHu C
€MUTEHTUTE Ha LIEHHM KHMXA, HacpellHaTa cTpaHa no GopcoBuM M U3BBLHOOPCOBU COENKW,
KaKTO M HeoYaKBaHU CbOUTUS B AbpKaBUTeE, B KOUTO Te U3BbPLLBAT AENHOCT.

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

a. KOHTpareHTeH PUCK € PUCKDBT OT HEU3NBbIJIHEHNE HAa 3aAbJTKEHUATa OT HacpeliHaTa
CTpaHa no VI3B'bH60pCOBI/1 COenkKun.

6. CeTbNIMEHT PUCK € PUCKBLT, Bb3HMKBALY, OT Bb3MOXHOCTTa 60pPCOBO TbpryBaH oHA,
Aa He MnofyyYuM HacpelwiHW napuyHW cpeacTtBa wMnM (PUHAHCOBU WMHCTPYMEHTM OT
KOHTpareHT Ha fataTta Ha CEeTbMIMEHT, Crea Kato TOM € M3NbAHUN 3agbihkeHusaTa no
AadeHn cOenkn KbM TO3M KOHTpareHT. YNpaBnsBawoTo APYXECTBO U3mepBa TO3M PUCK
ype3 CTOMHOCTTA Ha BCUYKM HEMPUKIIYUAW COENKW C eQHa HacpelwHa CTpaHa KaTo
NPOUEHT OT CTOMHOCTTa Ha ynpaensiBaHusA nopTdpenn. He ce BkNouyBaT cAenkute,
CKITOMEeHW Npu ycroBue Ha ceTbnMeHT DVP (goctaeka cpelly nnawiaHe) n Ha nasapwv ¢
PYHKUMOHMPALL, KNMMPUHIOB MEXAHU3bM.

B. MHBECTMLMOHEH KpeguUTeH PUCK € PUCKLT OT HamasnsiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMATA B [ajeHa [AbJroBa LEHHA KHWra nopagu KpeoutHo cbObuTue npu
eMUTEHTa Ha TO3U UHCTPYMEHT. KpeanTHo cbbutne e obsiBsIBaHE B HECHLCTOSITENHOCT,
HennaTexocrnocobHOCT, CbLiecTBEHa MNPOMsiHA B KanuTanoBaTa  CTPYKTypa,
HamansiBaHe Ha KpeaWUTHUS PeVTUHT U Ap. YNpaBnsiBawoTo [APYXECTBO M3BbpLUBA
KayeCTBEH M KONMMYECTBEH KpeaUTeH aHanu3 Ha 6asaTa Ha:

i) dbUHaAHCOBUTE OTYETU HA EMUTEHTA;
i) kanuTanoBaTa CTPYKTypa Ha EMUTEHTA;
iif) obesnevyeHneTo Ha emmncuaTa — B CriydauTe, KoraTto emucusaTa € obesneyeHa;

iv) ynpaBneHneTo 1 penytauuaTta Ha eMUTeHTa.
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Yn. 17. NlumntnTe 3a COENKM M HMBaATa Ha PUCK, CBBbP3aHU C KPeOUTHUSA PUCK, ce
onobpsiaT M npepasrnexaart Ha TpuMeceune oT CbBeTa Ha AUPEKTOpUTE Mo NpeasioxkeHne
Ha oTAena 3a ynpaBrieHMe Ha pucka. YNnpaBnsiBalOTO OPYXECTBO Ce CTpeMM Aa peayuvpa
KPEAUTHUA PUCK Ype3 aHanu3 Ha (PMHAHCOBOTO CbCTOSIHME Ha KOHTpareHTUTe Ha doHaa u
MOHUTOPWHI Ha USNocTHaTa MM [OEWHOCT, AOKOMKOTO TOBa € Bb3MOXHO W MpakTUYecKu
NPUIOXMMO.

Yn. 18. (1) YnpaBnsiBawoTo gpYyXeCTBO npunara KpatkocpoYHa M AbArocpoyvHa crpaTernd 3a
yrnpaBneHne Ha KpeanTHUSA pUCK U puUcKa Ha HacpellHaTta cTpaHa.

(2) KpaTkocpoyHata cTpaTterus 3a yrnpaBrieHMe Ha KpeauTHUS PUCK M pyUcKa Ha HacpelyHaTa
CTpaHa BKMoYBa:

a. Tekywia u nocrefBalla OLEHKA Ha KPeaWUTHUSI PUCK Ha ObNroBute UHAHCOBM
MHCTPYMEHTU B nopTdenna Ha doHaa Ypes KayecTBEeH M KONMYECTBEH aHanu3 Ha
Gaszata Ha QUHAHCOBUTE OTYETM Ha emMUTeHTa, 00e3neyeHMeTo Ha emucusTa,
yrnpaBreHneTo U penyTauusta Ha eMWUTeHTa WM M3NoMn3BaHe Ha MNPUCBAEHUS My
BbHLUEH KPeAUTEH PENTUHT 3a LennTe Ha OLeHKaTa;

6. Tekywa v nocnegpalla OLEHKA Ha KPEAMTHUS PUCK Ha HacpelwjHata cTpaHa Mo
M3BbHOOPCOBU COENKN MOCPEACTBOM KAa4YeCTBEH W KONMMYECTBEH aHanu3 Ha 6asaTa Ha
bHAHCOBMTE OTYETM Ha KOHTpareHTUTe Mo U3BbLHOOPCOBWU COENKW, NPeaoCTaBeHOTO
obe3neyeHNeTo (B Cryyai Ha HanuyMe Ha Takoea), yNpaBrneHWeTo U penyTauusita Ha
CbOTBETHUSI KOHTPAreHT WNM WU3Nofi3BaHe Ha MPUCbAEHUS My BbHLUEH KpeauTeH
PEeNTUHT;

B. HDOCJ'Ie}J,ﬂBaHe CTOMHOCTTAa W 4YecToTaTa Ha Henpuknw4vnnnute caenkn ¢ agaaeH
KOHTpPareHT,

r. ExxegHeBeH KOHTPON BbpXy CMasBaHETO Ha 3aKOHOBWUTE W MPUETUTE BbTPELLHU
NMMUTYM 3@ KOHLIEHTPaUUS KbM KPEAUTEH PUCK;

A. lNMocTtossHHO HabntogeHne Ha pas3BuTMeTo 1N B3aMMOBPBIKUTE MeXAy nas3apute u
MKOHOMMKaTa, KOETO YyJieCHdABa VI,D,eHTVI(bVILI,VIpaHeTO Ha noTeHunanHn puckose OT
KOHUEHTpaunn Ha KpeaunTteH PUCK (KaKTO Ha HMBO Tpyna, Taka U Ha CaMOCTOoATEsHa
OCHOBa) n CbaKTOpI/ITe, KOWUTO ' npean3BmKBarT.

(3) ObnrocpoyHata crpaTternsi 3a ynpaerieHMe Ha KPeauTHUst PUCK U pUCka Ha HacpeluHaTa
CTpaHa BKroYBa:

a. MarpaxpaHe Ha agekBaTHM CUCTEMW 3a ynpaBreHWe Ha MHdopMauuaTa, KoUTo Aa
No3BONSIBAaT WUAEHTUULUMPAHE Ha KOHUEHTpauMuM Ha KpeauTeH pPUCK UM pUCK Ha
HacpelyHaTa CTpaHa;

6. (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., nam. c Pew. Ha C[ Ne 219/24.11.2017 r.)
OnpegensHe Ha BbTPELWHN JIMMUTM 338 KOHUEHTpauus Ha KpeauTeH pPuUcCK B
CbOTBETCTBUE C MHBECTULMOHHUTE Lenu 1 nonutuka Ha doHpa, npu HeobxoauMocT u
Nno nNpeLeHKa Ha oTaen ,YnpasfeHne Ha pucka“ n otgen ,YnpaesneHue Ha noptgennn’;

B. (U3m. ¢ Pew. Ha C[] Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.)
MpecTpykTypupaHe Ha nopTdenna Ha PoHOa B crnyyaumTe Ha YCTaHOBEH PUCK OT
BrioWaBaHe NMaTexocrnocobHOCTTa Ha AadeH eMUTEHT UMM KOHTpareHT wunu rpyna
E€MUTEHTU UIN KOHTPAreHTn, yCTaHOBEHA NPEKOMEPHA KOHLEHTpaLUUS Ha KpeauTeH pUcK
n gp. MoptdennbT Ha doHOa ce NpPecTpykTypupa MO NpeanoXxeHuwe Ha oTaen
»YNpaBneHne Ha pucka“, cbrnacyBaHo ¢ otaen ,YnpasneHue Ha noptgennu.

VI. ONEPALUUOHEH PUCK
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Yn. 19. (1) YnpaBnsiBawoTo APYKECTBO Onpeaens KpaTKkocpoyHa M AbArocpoyHa cTpaterus
Npu ynpaBneHNeTo Ha OnepauuvoHHUTE PUCKOBE, KOUTO BB3HMKBAT MPW yrNpaBreHWeTo Ha
AENHOCTTa U NOPTHENNNTE Ha KONMEKTUBHUTE UHBECTULIMOHHM CXEMU, BKIT. Ha PoHaa.

(2) OwvnrocpoyHaTa cTpaTerMsi BKMAOYBA M3rOTBAHETO W MNpunaraHeTo Ha npasBuna 3a
opraHmMsaumsa Ha pgevHocTTa Ha dPoHoa M MAEHTUPUUMPAHETO Ha OCHOBHWUTE BMOOBE
onepaunoHHN PUCKOBE, CbITACHO MHBECTULMOHHUTE Lienn 1 nonutrka Ha ®oHaa.

(3) KpaTkocpouHaTa cTpaTterus 3a ynpasneHue Ha onepaunoHHNTE puckoBe OT un. 20, an. 2
BKIIOYBA NpunaraHeTo Ha Habop OT MEpKU 3a HamansiBaHe Ha OnepaumoHHMS PUCK, KaKTO
cnepga:

a. CTparerus 3a ynpasreHue Ha pUCKOBETe CBbp3aHu C nepcoHana:

I) n3rotBdHe Ha HACHO [J,e(bl/IHI/IpaHVI BbTpEeLHN npaBuila OTHOCHO nNpaBata U
3a0bJDKEHUATA Ha CITYXUTEenuTe;

i) nsrotBsHe Ha H4ACHO pgedmHMpaHM BbBTPELWHN npaBuna 3a AocTbn OO
NHOPMALIMOHHUTE cUCTEMM M Ba3n JaHHM Ha YNpaBnsABaLLOTO APYKECTBO;

i) npoBexaaHe Ha perynsapHu oby4eHuss Ha NepcoHara no TeMn CBbP3aHu C:
* bMHaHcoBa Teopus 1 NpakTuka
* ynpaBreHue Ha pucka
* HopmaTtuBHaTa 6asa, Mmalla OTHOLLEHMEe KbM AelHocTTa Ha PoHaa
*  MHOPMALMOHHN TEXHOMOMMMU N CUTYPHOCT

iv) NpoBeXxaaHe Ha peryrnsipHy cpeluy Mexay OTAenHWTe 3BeHa Ha YnpaBnsiBalloTo
APYXXeCTBO 3a obMsiHa Ha OnuT, BneYaTtneHusi U NPeropbku, MO OTHOLIEHWE Ha
N3TOYHULMUTE Ha PUCK U TbPCEHE Ha pPeLLeHMsl 3a YyNpaBneHMeTo 1 MUHUMU3NPAHETO
nM;

V) NpoBeXaaHe Ha exXerogHun cbbecedBaHns 1 OLEHKa Ha nepcoHana.
6. CtpaTternsa 3a ynpaBrneHue Ha TEXHOMNOIMYHUTE PUCKOBE:
i) apxmBMpaHe Ha MHopMaUMoHHaTa cuctema Ha PoHAa;

i) M3roTBAHE Ha npouegypa 3a Bb3CTaHOBsBaHe Ha paboTocnocobHocTTa Ha
MHopMaLmMOoHHaTa cucTtema Ha YnpaBnsiBalLoTO OPYKECTBO;

iiiy) opraHMsMpaHe 1 ynpaBrneHWe Ha AOCTbMa Ha noTpebutenute [oO
MHdOpMaLMOHHaTa cucTema Ha YnpaBnsaBalloTo APYKECTBO:

* [feduvHMpaHe Ha pasNMYHM  KnacoBe MHopMauus, CbxpaHsBaHa B
YnpaBnsiBawoTo ApYKXeCTBO

* [fedvHMpaHe Ha HMBaA Ha [OCTbM Ha CRyXUTenute Ha YnpaensBawioTo
APY)KECTBO cropen AMbXHOCTHaTa MM XapaKTepucTuka.

B. CTpaTervsi 3a ynpaBreHve Ha pUCKoBeTe, CBbp3aHN ¢ OOKpbkaBallaTa cpeja:

i) ocurypsiBaHe Ha [OCTbn [0 akTyanHa 6asa p[JaHHM C  HopMaTtuBHaTa
pernameHTaums, umalla OTHOLIEeHME KbM AeHocTTa Ha doHAaa;

ii) n3non3BaHe Ha BbHLUHM KOHCYNTaHTX U lopuanyecka KaHTopa 3a UMNIeMeHTMpaHe
Ha HOpPMaTMBHUTE W3UCKBAHUS CNpsIMO AEMHOCTTa Ha YNpaBnsBalloTO APYXKECTBO
BbB Bpb3ka C yrnpasneHneTo Ha PoHaa;

iil) B3eMaHe Ha akTMBHO y4acTMe B MybnuMyHMTE OBCHXKAAHMA NO OTHOLIEeHWe
naHMpaHM MNpoMEeHM B HopmaTMBHaTa ypeaba, kacaewa [[edHOCTTa Ha
YnpaBnsBaLLoTo APY>KECTBO BbB BPb3Ka C yrpaBneHueTo Ha doHaa.
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r. CTpaTeFVIFI 3a ynpasrieHne pucka ot (*)VI3I/I‘-I€CKO BMeELLaTes1ICTBO:

i) CKMoYBaHe Ha [OOroBop C OXpaHuTenHa dupma 3a ocblUecTBABaHe Ha 24-4acoBoO
HabnogeHne 1 KOHTPOM Ha MOMELLEHUNATa, B KOUTO Ce HamupaT TEXHOMNOTMYHUTE
CpeAcTBa M apxvMBUTe Ha YNpaBrsBallOTO APYXECTBO BbB Bpb3Ka C ynNpaBreHMeTo
Ha ®oHAa;

i) ocbluecTBABaHE Ha npodunakTuka Ha perynsipHa 6a3a Ha BbBeAEHUTE CUCTEMU
3a HabntogeHne 1 KOHTPOr,

iil) paspaboTBaHe Ha npouedypa 3a eBakyauusi Ha CNy>XUTenute B criyyauTe Ha
HEeNnoCpeACTBEHO (OU3NYECKO BMELLATENICTBO B [AEMHOCTTa Ha YnpaBnsBawoTo
APYXeCTBO BbB Bpb3ka C ynpaBneHneTo Ha PoHaa;

iV) M3roTBsIHE Ha NpoLeaypa 3a AoKnaaBaHe Ha UHUUOEHTU.
A. OnepatuBHUTE pUcKoBe MoraT aa 6baar:

i) BbTpeWwHU — CBbp3aHM C opraHmsaumsita Ha paboTaTa Ha YnpaBnsiBawloTo
APYXeCTBO BbB Bpb3ka C ynpaBneHneTo Ha PoHaa;

i) BbHWHM — CBbP3aHM C MaKPOMKOHOMWYECKWU, MONUTMYECKM U OpyrM dakTopw,
KOUTO OKaseBaT W/WnM MoraT [a oKaxaT BNUsHWEe BbpXy [AeNHocTTa Ha
YnpaBnsiBawwoTo ApYyXeCTBO BbB Bpb3ka C yrnpaBneHmeTo Ha ®oHaa.

(4) BbTpeluHn onepaTmBHN pUcKoBe ca, 6e3 Aa ce orpaHu4asaT Jo:
i) puckoBe, CBbpP3aHu C NepcoHana;
il) TEXHONOIrMYEH pUCK.
(5) BeHWHKM onepatnBHM pUcKoBe ca, 6e3 ga ce orpaHuyaeaT go:
i) pyck Ha obKpbXxKaBalaTa cpeaa;
i) pnck oT bm3nyecko BMeLLATENCTBO.

Yn. 20. (1) OueHkaTa Ha onepaTUBHUTE PUCKOBE, CBbLP3aHM C [AdENHOCTTa Ha
ynpasnsBaHUTe OT YNpasBnsiBawoTO [APYXECTBO KOMEKTUBHU WMHBECTULMOHHU CXEeMU, ce
n3BbpLUBA OT OTAEN ,YNpaBneHme Ha pucka®“.

(2) PuckoBeTe, CBbp3aHn C AEMHOCTTa Ha KOSIEKTUBHUTE UHBECTULIMOHHM CXEMW, CE OLieHsIBaT
C edHa OT CreiHUTE OLIEHKM:

a. Hwucbk PUCK — KOrato BCUYKM pPUCKOBE Ca MOKPUTU C aaeKBaATHU KOHTPOJTHU
npouenypu C BUCOKa eq)eKTVIBHOCT n nunceatr wnnM ca Hanumde He3Ha4vYnuTenHu
OTKITOHEHNA;

6. CpeneH puck — KoraTo BCUMYKWU PUCKOBE Ca MOKPUTU B U3BECTHA CTEMNEH C KOHTPOSHU
npoueaypu ¢ HegocTaTbyHa ePeKTUBHOCT;

B. BMcok puck — koraTto He BCUYKM PUCKOBE ca MOKPUTU C KOHTPOSIHU npoueaypy u/vnm
npoueaypvuTe Ha npeaBapuUTENHMS KOHTPON NWUNCBaT UNM He AencTBaT edeKkTMBHO, B
pe3ynTaT Ha KOeTO € HapyLUeHO cras3BaHeTO Ha MPUHUMNUTE 3a A0OpO ynpaBneHue u
NpPO3payHoCT.

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

(2) KpaTkocpoyHaTa cTpaternsa BKIYBa criegHUTe MeTOAM 3a yrpaBrieHMe Ha pPUCKOBETE,
CBbp3aHu ¢ nepcoHana:

a. AcHo geduHMpaHe Ha NpaBaTta U 3aabikeHuaTa Ha cnyxuTtenuTe B MNpaBunaTta 3a
BbTPELUHaTa opraHvM3auus U BbTPELUHUS KOHTPOS Ha YNpaBnsBaLLoTo APYKECTBO;
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6. AAcHo neduHMpaHM BLTPELLHN NpaBuna 3a A0CTbM A0 UHAPOPMAaLMOHHUTE CUCTEMM U
6a3un AaHHM Ha YNpaBnsiBawoTo APYKECTBO;

B. PerynsipHu obyyeHus Ha nepcoHana no TeMu, CBbp3aHu C:
i) dnHaHcoBa Teopus N NpakTUKa;
i) ynpaBneHue Ha pucka;

iii) HopmatumBHaTa 6asa, umawa OTHOLIEHME KbM AEWHOCTTa Ha KONEKTUBHUTE
WHBECTULMOHHN CXEeMU;

iV) MHOPMALMOHHN TEXHOIOMMU U CUTYPHOCT;

V) Apyru.

r. PerynapHu cpewmn mexgy pasnuyHiTe OTAeNnuM Ha YnpaensiBawoTO APYXKECTBO 3a
obOMsHa Ha onuT, BneYaTrieHms 1 NPenopbkn MO OTHOLLIEHNE HA U3TOYHULNUTE HA PUCK U
TbPCEHE Ha peLleHns 3a yNpaBneHneTo 1 MUHUMU3NPAHETO UM;

A. ExxerogHn cbbeceaBaHms 1 oLieHKa Ha NepcoHana;

e. [lopaobpkaHe Ha OTBOpeHa KOMyHMKauus Mexzay pasnuyHuTe oTaenu B
YnpaensiBaloTo ApYKeCTBO.

Un. 22. (1) TexHONOrM4eH PUCK — pPUCKOBETE, CBbP3aHM CbC 3arybu, obGycnoBeHu OT
HECLBBPLUEHCTBOTO Ha W3MNOM3BAHUTE TEXHOMOMMN — HeagekBaTHOCT Ha MNpoBeXAaHuTe
onepauuu, nurca Ha NPeLn3HOCT Ha MeToanTe Ha obpaboTka Ha JaHHUTE, HUCKO Ka4YeCTBO Ha
n3non3BaHuTe gaHHW.

(2) MeToam 3a ynpaBrneHNeTo Ha TEXHOITOTMYHUTE PUCKOBE:
a. ApxmnBmpaHe Ha MHpopMaLnoHHaTa cucTtemMa Ha YnpasnsiBawoTo APYXKECTBO;

6. Mpouenypa 3a Bb3CTaHOBsABaHe Ha paboTata Ha WHGOPMALMOHHAaTa cuctema Ha
YnpaBnasawoTo APYXKECTBO;

B. OpraHusauusi 1 ynpasneHve Ha JocTbMa Ha noTpebutenute Oo MHopMaLMoHHaTa
cucTeMa Ha YnpaensiBalloTo APYKECTBO;

i) JOedwuHMpaHe Ha pasnMyHM  KnacoBe  MHGoOpMauus, CbxpaHsaBaHa B
YnpaBnaBawoTo APYKECTBO;

i) AeduHMpaHe Ha HMBa Ha AOCTBM HA CAYXUTENUTE Ha YNpaBnaBaLoTo APYKECTBO
crnopen ANTbXXHOCTHATa UM XapakTepUCTUKA.

Yn. 23. (1) Puck Ha obOkpbXKaBalaTa cpefa — pUCKOBETE, CBbP3aHN C Bb3MOXHUTE 3arybu
NPUYMHEHM OT W3MEHEHWs B cpedata OT HedMHAHCOB XxapakTep, B KOATO onepupa
YnpaBnsiBalLloTO APYKECTBO — M3MEHEHUSI B 3aKOHOAATENCTBOTO, MOMUTUYECKN U3MEHEHMS,
KaKTO U MI3MEHEHMSA B JaHbYHaTa cucTema.

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

a. NoagbpxaHe Ha akTyanHa Gasa AaHHM C HOpmaTuBHaTa ypeaba, oTHacswa ce Ao
[eNHOCTTa Ha KONMEKTUBHUTE MHBECTULIMOHHWN CXEMU;

6. N3nonseaHe Ha BHHLUHK KOHCYINTaHTW, BKI. NpaBHWU, B cnyqaﬁ Ha HGOGXOD,I/IMOCT 3a
npunaraHe Ha HOPMAaTUBHUTE WU3NCKBAHUA KbM OenHoCTTa Ha yﬂpaBﬂﬂBaLlJ,OTO
AOPYXeCTBO BbB BPpb3Ka C ynpaBreHNeTo Ha KONEeKTUBHNUTE MHBECTULIMOHHU CXEMU;

B. BaemaHe Ha akTUBHO y4acTue B NyGnnYHMUTE 0BCHXKAAHNS MO OTHOLLUEHWE NPOMEHM B
HopmaTuBHaTa ypenba, kacaella [OAeWHOCTTa Ha YNpaBnsiBaWoOTO APYXECTBO BbLbB
BPb3Ka C yNpaBreHNEeTO Ha KONMEKTUBHUTE MHBECTULIMOHHN CXEMM.

Yn. 24. (1) Puck ot ¢husnyecko BMeLaTerncTBO — TOBa Ca pPUCKOBETE, BoAELM A0 3aryou
BCNeACTBME HA  HEMoOCpeAcTBEHO  (PM3MYEecKo BMeLWaTencrtBO B AEWHOCTTa  Ha
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yl'lpaBJ'IFIBaLLI,OTO OPpYyXeCTBO — rpa6e>|<, TEePOPUCTUYEH aKT, HENO3BOJIEHO MMPOHWMKBAHE B
VIH(*)OpMaLl,I/IOHHaTa cucrtema Ha yl'lpaBJ'IFIBaLLI,OTO OPYyXKeCTBO.

(2) MeToaun 3a ynpasneHune Ha pucka oT (p13N4eCcKo BMELLATENCTBO:

a. CknioyBaHe Ha [OroBop C OXpaHWTEenHa vpMa 3a OCblUecTBsIBaHe Ha 24-4yacoB
HabnoJeHne UM KOHTPON Ha MNOMELLEHUsITA, B KOMTO CE€ HamMmpaT TEXHONOMMYHUTE
CPeAcTBa M apxXMBUTE HA YNpaBnsiBallOTO APYKECTBO BbB Bpb3Ka C YrpaBfieHNeTo Ha
KONEKTUBHUTE UHBECTULMOHHUN CXEMU;

6. Mpodunaktuka Ha perynsipHa 6asa Ha BbBeAeHWTE CUCTEMU 3a HabnaeHue u
KOHTpPOIT;

B. PaspaboTBaHe Ha npouedypa 3a eBakyauusi Ha CRyXuTenute B criydauTe Ha
HernocpeacTBeHO hU3MYEeCcKO BMeLLATENCTBO B AENHOCTTa YNpaBnsBaLLoTO APYKECTBO;

r. Mpoueaypa 3a AoknaaesaHe Ha UHUUAOEHTW.

VIl. MIMKBUOEH PUCK

Yn. 25. (1) YnpaBnsBawoTo APYXeCTBO CrneauM WM aHanusupa nuKBuaHus puck Ha 6asa
NCTOPUYECKN AaHHU 3@ BXOOALM U U3XOASLWM Mapu4HM NoTouM, CBbp3aHu C AeWHOCTTa Ha
doHaa.

(2) Tosn aHanu3 Ha PoHaa CInyXu 3a onpegensaHe Ha MUHUMarnHua npar ot napum M napuydHin
eKBMBaneHTn B nopchel?ma My, KOMTO MOXe Aa e No-BUCOK OT HOPpMaTMBHO YCTaHOBEHUTE
N3NCKBaAHNA.

(3) ®oHOBT € AnbXeH Aa MHBecTUpa B JIMKBUAHW MPEXBbPRSEMU LEHHU KHWKA M OpYru
NVKBUOHM (PUMHAHCOBM aKTVMBW, KaKTO M Aa nogabpa TakaBa CTPYKTypa Ha akTuBUTE U
nacuBsuTe, KOSITO Aa My MO3BOSIsIBA Aa U3MbIHSBA BbB BCEKM MOMEHT 3a4bIKEHUSATA CU MO
o6paTHOTO M3KyrnyBaHe Ha asnoBeTe.

(4) YnpaBnsABalOTO APYXECTBO YynpaBnssa NUKBMAHUSA pUCK cbrracHo [lpasBunaTta 3a
nogabpXaHe W ynpasrieHne Ha nukBugHuTe cpeacrtsa u lNonutukata 3a obesneyeHuve u
pevHBecTUpaHe Ha napuyHoTo obesneyeHve. Te3an npasBuna nocoYsaT MPUHLMNUTE U
MeToauTEe Ha ynpasreHue, KakTo M npasaTa W 3agbiDKeHWsiTa Ha nvuarta, OTrOBOPHM 3a
yrnpaBneHneTo, OTYETHOCTTA N BbTPELUHNUS KOHTPOST BbPXY JIMKBUAHOCTTA.

VIII. PUCK OT KOHUEHTPALIUA

Yn. 26. (W3m. ¢ Pew. Ha C Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.,
N3m. ¢ Pew. Ha CO Ne 406/12.07.2023 r., Mam. ¢ Pew. Ha C[ Ne 408/02.10.2023 r.) (1)
“Expat Poland WIG20 UCITS ETF uenu ga Bb3npousseae MakcumanHo 6nm3ko cbCTaBa Ha
nugekca WIG20, 3a KOMTO ca B cuna cnegHuTe yCrnoBus:

a. CbCTaBbT Ha MHAEKCa e OoCTaTbyHO AnBepCUdULMPaH;
6. HOoekcbT npeacraBnsiBa agekBaTeH 6eHUMapKk 3a nasapa, 3a KOWTO ce OTHacCs; U
B. [My6nivkyBaH € No Noaxoasiy, HauuH.

KaTo dhoHA 3a nacuBHO criegBaHe Ha MHAEKC, OTroBapsLl Ha ropHuTe ycnosud, “Expat Poland
WIG20 UCITS ETF” Hama gpyrn orpaHuyeHusi, ocBeH ToBa 3a Ao 20% B akuuMu Ha eguH
EMUTEHT, YacT oT PedepeHTHMs nHAaekE, cbrnacHo yn. 46, an. 1 ot 3O0KNCOMNKA.

BT® ce ctpemn ga cnegsa PedepeHTHUA MHAEKC, KaTo € Bb3MOXHO pasnpeneneHneTo Ha
akummte B BT® pga ce oTknoHaBa OT ToBa Ha PedepeHTHUs uHOEKC B MOMEHTW Ha
N3BBHPEAHW Na3apHW YCroBMS, CMSHA Ha CTPyKTypaTa Ha PedepeHTHUA nHOeKC, nopbyka 3a
3anuceBaHe unuM obpaTtHoO u3kynyBaHe BbB PoHOa, HUCKA NasapHa NUKBMAHOCT U HUCHK
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n3TbpryesaH 6opcos o6em u ap. Y[ n3sbpiBa BCAko pebanaHcmpaHe Ha noptdenna Ha BT,
BOAEHO Npeau BCUYKO OT MHTEepeca Ha MHBecTUTopuTe U OT MaHgaTta Ha PoHaa Aa cnejga
PedepeHTHns wmHgekc. C uen cnasBaHe Ha 3aKOHOBUTE NMMWUTU W NOOObPXAHETO Ha
NWKBUOHOCT U C Len nocpellaHe Ha HyxxauTe 3a obpaTHo uskynysaHe, PoHOLT LWe nogabpxa
MWHMMANHO HMBO Ha MapuUYHW CpPeacTBa M E€KBUBANEHTU, KOETO OrpaHu4aBa TErnoTo Ha
akumm, KouTo ga pennukmpat PedepeHTHUS MHOEKC;

(2) YO He moxe aa uHBecTupa noseve oT 20 Ha CTO OT akTuBmMTe Ha PoHOA BbB BrOroBeE B
enHo nvue no yn. 38, an. 1, 1. 6 ot 3JKNCOANKN.

(3) Puckosata ekcnosuuus Ha PoHaa KbM HacpelyHaTa CcTpaHa npu U3nonsBaHe Ha TEXHUKN
3a edpeKTUBHO ynpasneHue Ha nopTtdenna, He MOXe Aa HagBuLaBa HATO e4uH OT criegHuTe
nparose:

a. 10 Ha cTO OT aKkTMBUTE, KOraTo HacpeljHaTa CTpaHa e KpeguTHa MHCTUTYLUMS No Yn.
38, an. 1, 1. 6 ot 3AKNCOMKW nnu;

6. 5 Ha CTO OT aKTMBUTE B OCTaHanuTe cnyyan.

(4) ObwaTa CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LEHHU KHWXa WM MHCTPYMEHTU Ha
napuyHus nasap, wu3gageHu OT edHO fnuue W BroroBeTe Mnpu ToBa Nvue, KakKTo MU
€KCrno3numsaTa, Bb3HWKHaNa OT TeXHWKN 3a edeKTMBHO ynpasrfeHue Ha nopTdenna, He
TpsioBa aa Haaxebpns 20 Ha CTo OT akTMBMTE Ha PoHaa.

(5) YO moxe ga nHBectupa Ao 35 Ha cTo OT akTuBuTe Ha PoHaa B NpPexBbpASeMn LIEHHU
KHMXXa U MHCTPYMEHTU Ha NapuyHWUs nasap, u3gageHun oT e4HO Nnuue, ako LEeHHUTE KHKa U
WHCTPYMEHTUTE Ha MNapuyHUs nNasap ca usgageHn unu rapaHtupaHu ot Penybnuka
Bbnrapus, ot apyra obp)kaBa YreHka, OT TEXHU PEerMoHanHu UM MEecTHU OpraHu, oT TpeTa
AbpxaBa Mnu oT nybnuyHa mexayHapogHa opraHu3auusi, B KOSATO 4YneHyBa MOHe eHa
AbpXKaBa YneHka.

Hes3aBucumo oT orpaHmMyenusaTa no an. 1, PoHABLT HE MOXe Aa KOMOMHMpPA UHBECTULMUTE B
NPEXBbPNSAEMM LEHHU KHWXKA WU MHCTPYMEHTW Ha Mapu4Hus nasap, usgageHu oT €dHo
nuue, BNOroBeTe MNpu TOBa NULE, KAaKTO U €KCNo3nLmMsaTa KbM CbLLOTO Nuue, Bb3HWUKHaNa B
pe3ynTaTt Ha cAefniku ¢ U3BbHOOPCOBO ThbpryBaHU AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTMN,
Korato B pesynTtaT Ha ToBa KOMOMHMpaHe obuwaTa CTOMHOCT Ha Te3nW WMHBECTULUKU Lie
Hagsuwu 20 Ha CTO OT aKTMBUTE W.

doHOBT MOXE Oa MHBEeCcTupa 40 25 Ha CTO OT aKTUBUTE CU B MOKpUTK obnuraumm. ObuwaTta
CTOMHOCT Ha MHBECTULMNTE B TSX, HAOXBbPNALWM OrPaHUYEHNETO 3a EKCNo3nLMM KbM eanH
E€MUTEHT B NPEXBBLPIISEMUN LIEHHWN KHMXKA UMW B MHCTPYMEHTU Ha Napu4HusA nasap, nsgageHu
OT edHO nuue, He Moxe na HaaxBbpnss 80 Ha CTO OT akTMBUTE Ha KOSMEeKTMBHaTa
MHBECTULMOHHA CXema.

(6) Jluuata, npvHagnexawm KbM efHa rpyna 3a LUenute Ha CbCTaBsHe Ha KOHCONuWAvpaH
hMHAHCOB OTYET CbrMacHO MpuU3HaTUTE CYETOBOAHW CTaHAAPTW, ce pasrnexaaT kaTto eaHo
nvue nNpy nNpunaraHe Ha orpaHMYeHusTa no an. 2-4.

(7) ObwaTta CTOMHOCT Ha UHBECTULMMUTE B MPEXBBPMASEMN LIEHHW KHMXKA UITM NHCTPYMEHTU Ha
napuyH1s nasap, eMmuTUpaHu OT OpyXecTBaTa B efHa rpyna, He Moxe ga Hagsuwaa 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

(8) Mpwn unsuncnsiaHe Ha puckoBaTa ekcrnosvums Ha doHga KbM HacpellHaTa cTtpaHa Y[
B3ema npensug orpaHudeHusita no an. 2-4, ako cbliecteyBa obesneyeHune. ObesneyeHneTo
Moxe Aa 6bae OTpaseHO MO HeTHa CTOMHOCT, ako Y[ moxe fa rapaHTvpa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTMpaHe C Ta3n HacpelHa cTpaHa OT umeTo Ha PoHaa.

(9) YO ,Ekcnat Acet MeHngxmbHT® EALl n3uncnsea orpaHnveHusITa 3a KOHLEHTpaums Ha
emMuTeHTa no an. 1-8 Bb3 OCHOBa Ha Ga3oBaTa eKCno3nuusi, Bb3HMKHaNa 4Ypes M3rnosi3aBaHeTo
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Ha TEeXHMKM 3a edeKTMBHO YyrnpaBneHue Ha nopTgeinna CbrnacHo MeToda Ha noetute
3a4bIKEeHNs.

(10) MNpwn wn3umcneHneTo Ha pucCKoBa ekcrno3vuma Ha PoHOa KbM HacpellHa CcTpaHa,
npomsTnyalia oT TEXHWKM 3a edeKTMBHO ynpaBneHue Ha noptdenna no an. 3 n 4, YI
TpabBa ga BKMOYBA NPU U3YUCIIEHNSITA BCSIKA PUCKOBA €KCMO3MLUMS KbM HacpeLlHa CcTpaHa,
npomnsTmnyalla oT TEXHUKM 3a eheKTMBHO yrnpasrieHne Ha nopTtdenna.

(11) Y[, pencrtBallo 3a cMeTKa Ha BCUYKM ynpaBnsiBaHM OT Hero dpoHAOBE, HE MOXe Aa
npuaobrBa akuum ¢ NpaBo Ha rnac, Kouto Guxa My NO3BONMMM Aa YNpaXHABA 3HAYUTENHO
BMNMUsiHME BbPXYy ynpaBneHneTo Ha emuteHT. BTP cbuo Taka He Moxe aa npugobusa noseve
oT:

a. [leceT Ha cTo OT akuumTe 6e3 NpaBo Ha rnac, U3aaaeHu oT e4HO NULE;

6. [eceT Ha cTO OT obnuraumMuTe UnNu Apyru ObAroBu LEHHN KHUXA, U30adeHn OT e4HO
nuue;

B. [leceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHKsA Nasap, U3aadeHu oT eQHo nuue.

(12) OrpaHuveHuaTa no an. 11, a.,, 6. U B. He ce npwunaraTt, KoratTo B MOMEHTa Ha
npuaobrBaHe Ha NOCOYEHUTE MHCTPYMEHTU Y[, AeicTBaWo 3a cmeTka Ha PoHaa, He MoXe
Aa n3uncnu bpytHata cyma Ha AbMAroBUTE LIEHHW KHWKA, HA MHCTPYMEHTUTE Ha MapuyHus
nasap Unu HeTHaTa CTOMHOCT Ha EMUTUPAHUTE LEHHWN KHWXKA.

(13) MNpw cknouBaHe Ha peno caernku, puckoBaTta ekcrno3numnsa Ha PoHaa KbM BCAKa OTAeNHa
HacpellHa cTpaHa He Moxe Aa Hagxebpns 10 Ha CTO OT aKkTUBMTE My, KOraTo HacpeluHaTta
cTpaHa e 6aHka no yn. 38, an. 1, 1. 6 ot 3OAKNCAIMKW, 1 5 Ha cTo OT aKkTuBMUTE B OCTaHanuTe
cny4vam.

(14) OrpaHnyeHusiTa NO TO3M pasgen He ce npunarar, koraTo Ce yrpaxHsiBaT npaBa Ha
3anvcBaHe, Mpou3TMYaLLM OT MPEXBBLPISEMU LIEHHU KHWKA U MHCTPYMEHTUM Ha MapUyHUS
nasap, KOUTO ca YacT OT akTuBuTe Ha PoHAaa.

(15) B cny4aute n npu ycnosuaTta, npeasmaeHun B MNpasunata Ha ®oHaa n cbrnacHo un. 50,
an. 2 u 3 ot 30KNCLOMKW, Hakon OT orpaHuyeHnsiTa no NpeaxogHUTe anvHen moraT ga He ce
npunarat 4o 6 Meceua OT norydyaBaHe Ha paspeLleHneTo 3a opraHnsvpaHe u yrnpasneHve Ha
®oHpa. B cnyyan Ha npeobpasyBaHe, B koeTo POHABLT yvacTBa KaTo npuemalla KonektmeHa
WMHBECTULMOHHA cxema, 3a koAaTo KomucusaTa e KOMMNeTEeHTEH opraH, CbLMTe OrpaHnyYeHns oT
n3peveHne NbPBO OTNaAaT 3a CPOK A0 6 Mecela OT AaTaTta Ha BNUCBaHe Ha CVMBAHETO UMK
BMMBaHETO B CbOTBETHUSA PErUCTBP.

(16) MNpwn HapyweHne Ha UHBECTULMOHHUTE OrpaHNUYeHMs NOo Tasw rnasa Mo MpPUYMHU U3BBH
KOHTpona Ha Y[ nnu B pesyntaTt Ha ynpaxHsiBaHe npaBa Ha 3anucBaHe, Y[ npuoputeTHo, HO
He MO-KbCHO OT LWECT Meceua OT Bb3HWKBAHE Ha HapyLleHWeTo, MpuBexda akTUBUTE Ha
doHOa B CbOTBETCTBME C UHBECTULMOHHUTE OrpaHNYeHns upes caenku 3a npogaxba, kato
OTYMTa MHTEPECUTE Ha NpuUTeXaTenuTe Ha ASrnoBe.

(17) B cny4aute no an. 16 Y[1 e onbXHO B 7-OHEBEH CPOK OT M3BbPLUBAHE Ha HapyLUEHNEeTO
na ysegomn Komwucusita 3a ¢pmHaHcoB Hagsop (KPH), kato npegoctaBu mHpopmaumsa 3a
NPUYUHUTE 3a BB3HUKBAHETO My W 3a MpeanpueTute MepKM 3a OTCTPaHsABaHETo My.
MHdopmauusa 3a npeanpuetute Mepku Mo U3peyeHWe MbpBO He Cce MpeacTaBsd, ako
HapyLLIEeHNeTo e OTCTPaHeHO A0 NpeacTaBsiHe Ha yBEAOMIIEHNETO.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) (18) YnpaBuTenHuaT opraH Ha Y[l BbTpeLHO
yCTaHOBSIBA PUCKOBUW OrPaHUYUTENHW Nparose, KOUTO:

a. 3a pvckoBUTE M yMepeHo puckoBuTe BopcoBO TbpryBaHn ooHaoBe ca Ha HUMBO 90%
OT OorpaHuyeHundarTa no un. 26, an. 1-13;

6. 3a KOHCepBaTMBHUTE N YMEPEHO KOHCEpPBATUBHUTE BOPCOBO TbpryBaHn oOHO0BE Ca
Ha HMBO 95% OT orpaHu4eHusITa no un. 26, an. 1-13.
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(19) Besiko npemuHaBaHe Ha nparoeeTe Mo an. 1 ce AOKyMeHTupa OT oTAena 3a ynpasneHue
Ha pucka 1 ce Ooknagsa Ha ynpaBuTenHuga opraH Ha Y[ 3a npegnpuemMaHe Ha Kopurmpawiu
JencTeus.

Yn. 27. (U3m. ¢ Pew. Ha CQ4 Ne 406/12.07.2023 r., Mam. ¢ Pew. Ha C[] Ne 407/28.08.2023
r.) PuckoBe 3a yctomumBocTTa

PuckoBe 3a yctonumocTTa PuckoBeTe 3a YyCTOMYMBOCTTA NpencTasBnsiBaT CbouUTtus
WUNU YCNOBUS OT EKONMOMMYHO, COUMAanHoO WNU ynpaBneHCKO eCTecTBO, KOUTO, aKo
HacCTBLMNAT, MOXe Jda WMmaT CbLEeCTBEHO OTpuUaTenHO Bb3OENCTBUE BbPXY
CTOMHOCTTa Ha wuHBecTUuuuTe. B u3nbnHeHne Ha yn. 3 ot PernameHt (EC)
2019/2088 ppyxecTtBOTO € npueno u npunara NonNUTUKa 3a WMHTErpupaHeTo Ha
PUCKOBETE 3a YCTOMYMBOCTTA B NPOLECUTE Ha B3eMaHETO Ha WHBECTULUNOHHUTE
peleHnsa 3a BCUYKM ynpaBnsBaHW OT OPYXECTBOTO NpeanpuaTus 3a KONeKTUBHO
MHBecTUpaHe, B TM. M 3a ®doHpa. OCHOBEH MpuHUMM Ha nonuTukata 3a
WHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B MPOLIECUTE Ha B3EeMaHETO Ha
WHBECTULMOHHUTE peLleHns € TMOCTUraHeTo Ha MakcumanHa dQuHaHcoBaTta
Bb3BpbLLAaeMoCT Ha wuHBecTuUuuute. [okonkoto PoHabLT obavye e nacuBHO
ynpaensBaH W creaBa MHAEKca MO HauvHa, npeasuaeH B [lpasBunata My,
WHTErpypaHeTo Ha pUCKOBETEe 3a YCTOWYMBOCTTa MpU NpouecuTe Ha B3eMaHe Ha
WHBECTULMOHHM pelleHnMss OT CTpaHa Ha YnpasnsBalloTo [ApPYXecTBO €
HEeNpUNoXnmo 3a To3n OOoHA.

UHdopmaumsa BB Bpb3Kka ¢ un. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4ye npunara nonuTtukaTta, onucaHa rno-rope, [pyXecTBOTO He oTyuTa
HebnaronpuATHUTE Bb3OEUCTBUSA HA MHBECTULMOHHUTE peLleHns BbpXy dpakTtopuTe
Ha YCTOMYMBOCT MO CMMUCbNA Ha uneH 4, naparpad 1, 6yksa 6) ot PernameHT (EC)
2019/2088. TllpuynHUTE 3a TOBa Ca pasnUYHM Mpu  ynNpaBfeHWeTo Ha
NHOMBUAYanHUTE NopTdEennn, Ha akTMBHO yrnpaBnaBaHUTe POHAOBE U Ha NacuMBHO
ynpaenaBaHute doHgose. B HacToswms crnydyan, OOKONKoTo POHOBLT € nacuBHO
ynpaBnaBaH W cnegsBa WHOEKCa MO HauuHa, npegsuaeH B [lpaBunaTta My,
OTYMTAHETO Ha HebnaronpuATHUTE BbL3AENCTBUS HA WHBECTUUMOHHUTE peLleHus
BbpXy (bakTopuTE Ha YCTONYMBOCT € HEMPUIOXMUMO 3a To3n ooHa. OTAENHO OT TOBa,
Ha To3uM eTan [pyXecTBOTO He e uAeHTUpUUUMpano oces3aemMo TbpCeHe OT
WHBECTUTOPU, 3a KOUTO OTYMTAHETO Ha HebnaronpuaTHUTE Bb3AENCTBUSA Ha
WHBECTULUMOHHUTE peLLUEeHNa BbpXy (pakToputTe Ha YCTOMYMBOCT € MNPUOPUTET U C
npeaumcTBo npen pobpata OuBepcMdUKauMa Ha pucka M OOXOAHOCTTa  OT
nHBecTuumnTe. MNMpropuTteT Ha PBLKOBOACTBOTO Ha [pyXeCTBOTO € ocurypsisaHe Ha
ouHaHcoBaTa My CTabunHOCT, KanuTanoBa agekBaTHOCT U onepupaHe Ha nevanba.
B TO3M cMucbn  oTuMTaHeTo Ha  HebnaronpuaTHUTE  Bb3AEWCTBUS  Ha
WHBECTULMNOHHUTE peLleHns BbpXy (pakTopuTe Ha YCTOMYMBOCT HE € CbBMECTUMO C
Te3u Lenu Ha To3u eTar.

B 3aknto4eHue, MHBEeCTUTOpUTE CcneaBa ga vmMmart npeasuva, 4ve CTOMHOCTTaA Ha
asanosete Ha PoHAa U AOXOABLT OT TAX MOraT Aa ce NoHuXar, neyan6ara He e
rapaHTMpaHa W MWHBeCTUTOpUTE noemMatr PpPUCKa [Oa He Bb3CTAHOBAT
MHBECTULUMUATA CU B MbIIEH pa3Mep.

IX. HABNOAEHUE U NEPUOAUYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELWLHUTE
NMPABWUIJIA 3A YNPABJIEHUE HA PUCKA
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Yn. 28. YnpaensBawloTo OpPYXECTBO 3aOb/DKUTENHO OLEHsIBAa PUCKOBETE, CBbP3aHu C
noptdpenna Ha PoHaa, M3NON3Bankn AaHHW 3a UKCUpaH nepuod OT Bpeme (Hanp. Meced,
roavHa v T.H.), KaTo akTyanuanpa BXO4sWNTe AaHHM Ha AHeBHa 6a3a.

Un. 29. (1) (M3m. ¢ Pew. Ha CI Ne 213/27.10.2017 r., Nam. ¢ Pew. Ha C[ Ne 407/28.08.2023
r., Mam. ¢ Pew. Ha C[ Ne 408/02.10.2023 r.) Otaen ,YnpaBneHne Ha pucka“ nssbpLuBa noHe
BEAHBX rogULLIHO MpoBepKa Ha npoueca Mno ynpasfieHWe W U3MepBaHe Ha puUcKa, KOSATO
BKMOYBA HaW-mMarko npoBepka Ha:

a. AgekBaTHocTTa 1 epeKTUBHOCTTa Ha BbTPELUHUTE NpaBuna 3a ynpasrneHne Ha pucka,
KaKTO U Ha MEPKMTE, NPOLLECUTE N TEXHUKUTE MO yn. 44-46 ot Hapenba Ne 44;

6. CteneHTa Ha cnasBaHe Ha npaBunaTa 3a ynpaBfieHWe Ha pucka WU U3NbIHEHWETO Ha
MEepKMTE, NpoLecnuTe N TEXHUKUTE OT CTpaHa Ha yNpaBnsBaLOTO APYKECTBO No un. 44-46
oT Hapepn6a Ne 44;

B. AZekBaTHoCTTa U edeKTMBHOCTTa Ha MepkuTe, MpeanpueTy 3a OTCTpaHsiBaHe Ha
HegoCTaTbLUTE B NPOLIECa Ha yNpaBrieHne Ha pucka;

MepuognyHuTe nperneq, KOHTPON M OueHKa no Oykeu a., 6. U B. 3a CbOTBeTHaTa
roamHa ce n3BbpLlUBaT cbhrnacHo yn. 38 an. 2 B cpok 90 gHM OT Kpas Ha roguHaTa u
ce JOKyMeHTuUparT, KaTo ce NocoyvBa AaTaTa Ha TSXHOTO U3BbpLUBaHE.

YnpaBnsiBawWoTo OPYXeCTBO € ANbXHO Aa yBeaoMu Komucusita 3a Bcsika CbLUECTBEHA
NPOMsiHa B NMpoLieca Ha yrnpasreHue Ha pucka.

B pesyntar Ha npernega Ha npaBunaTta 3a ynpaereHWe Ha pucka, YNpaensBaloTo
APY>XECTBO Nnprema NpoMeHu B TSAX, ako € HeobGxoanmo.

(2) OTgen ,YnpaBneHue Ha pucka“ goknagsa He3abaBHO B nucmeHa copma Ha CbBeTa Ha
AVPEKTOpUTE NPW OTKPUBAHE Ha rpeLuKkn, HepeaHOCTW, HenpaBunHa ynotpeba, uamamv nnu
3noynoTtpeba BbB Bpb3ka C AenHocTTa Ha PoHaa.

UYn. 29a. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Bcudkm aktmeu, nonyyeHun ot
KONeKTMBHaTa MHBECTULIMOHHA CXema B pe3ynTaT Ha U3rnon3BaHe Ha TEXHUKM 3a ePEKTUBHO
ynpaBsrieHve Ha noptdenna, ce pasrnexagar kato obe3neyeHne u OTroBapAT Ha criegHuTe
KpuTepum

1. JlukBuaHocT;

OueHsiBaHe;

KayecTBO Ha eMUTEHT3;

Kopenauus;

IOuneepcudunkaumns Ha 06e3neveHneTo;

PuckoseTe, CBbp3aHu C yNpasrieHNeTo Ha 06e3neyYeHneTo;

N o g bk w DN

Mpy NpexeBbprisiHe Ha AAN nony4yeHoTo obesneyeHve ce ObpPXW OT Aeno3vTapst Ha
KONEeKTUBHAaTa UHBECTULIMOHHA CXEMA;

8. ®oHOBLT MOXe Aa NPUCTBLNM KbM U3MbIHEHUE BbPXY MoMydYeHoTo obesnedveHne Mo
BCSIKO Bpeme 6e3 no3oBaBaHe Ha HacpelHaTa cTpaHa unm ogobpeHne oT Hes;

9. HenapnyHoTO 0be3neveHne He MOXe Aa ce NpoaasBa, PEMHBECTMPA UMK 3anara;
10. lMapuyHOTO 0Be3neveHne Moxe camo aa obae:
a. BrnioxxeHo Ha geno3nT B 6aHka;

o. MHBeCTMpaHO BbB BUCOKOKa4eCTBEHUN AbPXKAaBHU LLEHHU KHWXA,
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B. M3nonaBaHo 3a Lenute Ha obpaTHWU peno caenku, Npu YCrioBue Ye caenkuTe ca c
KpeauTHU MHCTUTYLUK, KOUTO ca 0BeKT Ha npyaeHumaneH Hagsop, U 4ye PoHABLT Moxe
No BCSIKO Bpeme Aa nony4n obpaTHO MbrHaTa napuyHa cymMa 3aefHo C AbIHKMMUTE
NnXBMK;

r. VlHBeCTVIpaHO B KPaTKOCPO4YHU CbOHD,OBe Ha napnyHun4 nasap.

JonbnHuTenHMTE M3NckBaHMA KbM obesneyeHneTo ca onucaHu B MNMonutnka 3a obesneveHune
N 3a peMHBECTUPaHe Ha napu4Ho obesneyeHne Ha PoHaa.

X. TPELWLUKA OT CJIEOABAHE

Yn. 30. (1) PoHABT € N3NOoXKEH Ha rpeLlka OT crieaBaHe, KOSITO MOXe [a AoBede 40 pasnnyms
MeXxay OOoXOoO4HOCTTa Ha ganoBete Ha doHoa M goxogHocTTa Ha PedepeHTHus umHaekc.
. pELka OT cnefsaHe“ e BOMaTUNHOCTTa (M3MepeHa 4Ype3 aHyanuM3nMpaHoTO CTaHOapTHO
OTKITOHEHME) Ha pasnuKaTa Mexady rogmiiHaTta goxogHoct Ha PoHga v rogmwHaTa 4oXo4HOCT
Ha camus MHpgekc. ,[pelwka OT cregBaHe® He e pasnuka Mexagy goxogHoctrta Ha doHpa w
JOXOAHOCTTa Ha camMusi MHAEKC 3a AaaeH nepuoA. ,[pelika OT crneaBaHe” nokasBa KOJKo
6nn3ka e poxogHocTTa Ha doHaa oo Tasn Ha PedepeHTHus mHaoekc. PasnukaTta npwu
crnefeHeTo nokasea C Konko npoueHTa PoHObLT ce e npeacrtasun no-gobpe wvnm no-3ne ot
MHoekca, pokato ,[pewka OT cneaBaHe“ mMokasBa MOCTOSHCTBOTO B pasnukata B
npeacrtaBsHeTo Ha PoHaa n PedepeHTHUS nHaekc.

(2) OuvakeaHaTa rpewka OT crnegsaHe npu HopmanHu nasapHu ycrosus e go 10.00%. Ta
npegcraBensiBa camo MpeLEeHKa 3a rpelwkaTta oT cregBaHe M He GuBa Aa ce TbIlKyBa KaTo
CTPUKTHO orpaHudeHne. OvyakBaHaTa rpellka OT crneaBaHe Cce CMATa Bb3 OCHOBa Ha
npegctaBaHeTo Ha HCA Ha doHga cnpsmo goxogHocTTa Ha PedepeHTHus umHAekc,
npuemMarku, 4Ye nonydYeHnTe OMBUAEHTM OT KOMMOHEHTUTe Ha WMHaekca (crned yobpKaHu
AaHbLN) Cblo ce peuHBecTupaT. [lonuTukata Ha doHAa fa peuHBecTUpa MonyyYeHuTe
OMBUOEHTU (Cred yObpKaHu OaHbuW), MOXe Ada [oBefe A0 rpellka OT cnefBaHe. 3a
cobcTBeHUUMTE Ha asdnoBe oT PoHaa e BaXXHO LUSANIOCTHOTO npeacTaBsiHe Ha doHaa, Tbi KaTo
ToBa NpeacTaBnsiBa AOXOAHOCTTA OT TAXHATa UHBECTULUS.

(3) MNpewkarta oT cnefBaHe ce nsdyucngaea no cdopmyna 1 ot MNpunoxeHue 2.

XI. CHETOBOAHU NPOLIEAYPU NO YMNMPABJNEHUE HA PUCKA

Yn. 31. OcHoBHa LeN Ha CYETOBOAHMTE MPOLIEAYpPU € aaeKkBaTHOTO CbbupaHe, obpaboTBaHe
M NpeAcTaBsiHe Ha AOCTOBEpPHA, cUCTeMaTU3npaHa U HaBpeMeHHa MHdopMaums 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 CTEMeHTa Ha M3NOXEHOCT Ha PUCK € MpeanocTaBka 3a HedomnyckaHe Ha
KOHLIEHTpaLMs Ha PUCKOBETE M NOoHAcsiHe Ha hMHaAHCOBM 3aryou.

Yn. 33. CyetoBOAHMTE Npoueaypw TpsabBa ga ocurypsiBaT BCEOOXBATHOCT Ha CTOMAHCKUTE
npouecn, Kato No TO3M HA4MH Ce MUHUMWU3MPA PUCKLT OT 3aryba u M3KpMBsIBaHE Ha
NHopMaLmaTa 38 MOMEHTHOTO CbCTOsIHME Ha (POHOOBETE, YNpaBNaABaHN OT YNpaBnsiBaLloTo
APYXXECTBO.

Yn. 34. CyeToBOOHUTE Mpoueaypy TpsibBa Aa ocurypsiBaT noaxogsilo CTPYKTypupaHe Ha
(PUMHAHCOBO-CcHETOBOAHATa MHOpMaumMsa 3a UenuTe Ha YynpaerneHue Ha puckoBeTe OT
YnpaBensBalwloTo Apy>KeCTBO. ToBa ce noctura ypes getannusmpaHe u ageksaTHO rpynupaHe
Ha MHdopMaumsTa OT NbPBUYHUTE CHETOBOAHW AOKYMEHTW, Ha Gasata Ha nHaMBuAyanHus
CMETKOMNMNaH 1 cneumanmampaHo nporpamHoO ocurypsisaHe.

Yn. 35. 3a ocblecTBsSBaHE Ha LENUTe Ha CYETOBOAHMTE Mpoueaypu 3a ynpaBfeHue Ha
pucKoBeTE € HeobGX0AMMO CbINacyBaHOCT C BCUYKM OTAENUN B YNpaBnsBaLLloTo APYKECTBO.
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Yn. 36. npeﬂ,I'IOCTaBKI/ITe 3a npaBuUIMHOTO nNpunaraHe Ha CYeTOoBOAHUTE npouenypun ca
cnegHuTte:

a. CnasBaHe Ha o0pobpeHute oT CbBeTa Ha AUPEKTOPUTE Ha YNpaensiBawoTo
APYXECTBO CHETOBOAHW MOMMUTUKK, M3paboTeHn B CbOTBETCTBME C MexayHapoaHuTe
cTaHgapTu 3a PUHAHCOBM OTHETH;

6. BsipHO, TOYHO 1 CBOEBPEMEHHO OCYETOBOASIBAHE HA CTOMAHCKUTE NPOLEecH;
B. OcurypsisaHe Ha HeobxoanMmNsi UHPOPMALIMOHEH NOTOK KbM CHYETOBOAHUS OTAEN;
r. HaBpemeHHOCT Ha noaaBaHaTa KbM CYETOBOAHMA OTAEN MHopMaLs;

A. CTpyKTypupaHe Ha WHOMBWUAYanHWs CMETKOMMaH 3a LenuTe Ha noryyaBaHe Ha
HeoGxogumaTa c4eToBOAHA UHGOPMALMS;

e. AKTMBHO B3aMMOZEWCTBME HA CYETOBOAHMS OTAEN C oThena no yrnpasreHue Ha
pucka u gpyrute oTAenu Ha YnpasnsiBallOTO APYXKECTBO 3a Mofly4yaBaHe Ha BApHa U
HaBpeMeHHa MHOpPMaLWs 3a CTENEHTA Ha U3NOXEHOCT Ha PUCK;

X. Hanuume Ha nporpamMHM nNpoAyKTW, UEensiy aBToMaTuM3vpaHe Ha npoLuecuTe,
cucTeMaTManpaHe Ha WHOpPMauMATa, NOCTLMBAHETO HA MbPBUYHUTE LOKYMEHTU M
HaaeXaHOTO UM apXVBUPaHE;

3. OpraHu3aumoHHa CTPyKTypa Ha CYETOBOAHMS OTAEeN B CbOTBETCTBME C HYXAWUTE Ha
YnpaBnsBalwoTo APYKECTBO, MPU SICHO OnpeferneHn npasa, OTTOBOPHOCTM M HUBA Ha
AOCTbN A0 UHOpMaUMSATA;

n. ExxeqHEBHO OCYETOBOASIBAHE HA BCUYKM OMepauun, KakTo U NPeoLieHKa Ha LieHHUTe
KHWKa B MOPTGENNUTE Ha KOMEKTMBHM WHBECTULIMOHHW CXEMW, YMpaBnsiBaHU oOT
YnpaBnsiBawoTo OpYXeCcTBO, CbOOpa3HO HOPMAaTMBHUTE W3UCKBAHMS U BbanpueTtaTa
CYETOBOHA NONUTUKA;

n. ExeOHeBHO npedocTaBAHE Ha ApyrM OTAENW, KakTO M Ha PbKOBOACTBOTO Ha
YnpaensBawoTo ApyXecTBo, npu HeobxoammocT, Ha uHdopmauus, Heobxoamma 3a
aHanu3 n oueHka Ha pwuckoBeTe. ExxegHEBHO M3roTBsHe Ha OanaHC M aHanuMTU4Ha
060pOTHA BEAOMOCT M aKTUBHO y4acTUe Mpu U3roTBAHE HA EXXeHEBHUTE CNpPaBKMy;

K. npeﬂ,BM)K,D,aHe Ha Kopurmnpatiiun nencTens npuy gonyckaHe Ha rpewkn OoT pasyimyHoO
€CTeCTBO B CHEeTOBOOHUA OTAEI,

n. Bb3MOXHOCT 3a KOHTPOS Ha AeiHoCcTTa OT oTAena 3a BbTpelleH koHTpon n CbeeTa
Ha OUpeKTopuTe Ha YNpaBnsiBawoTo ApYKeCTBO;

M. HapexaHo cbxpaHsiBaHe Ha XapTUEeHUTEe HOCUTEeNnU Ha WHdopMauusa 4Ypes
OCUrypsiBaHETO Ha MOAXOAALLM NOMELLEHNS 3a TOBa.

Yn. 37. YnpaengaBalloTO APYXKECTBO onpeaenss U3TOMHULMTE Ha LeHoBa WHgopMauus,
AaHHUTE OT KOMTO Lle Cce MNon3BaT 3a exegHeBHa W/MNM exeMeceyHa npeoueHka Ha
nosvuunTe B nopTdenna Ha KOMEeKTUBHU WHBECTULMOHHM CXEMW, YMpaBrnsiBaHW oOT
YnpaBnsBalloTo OPYXKECTBO, KAKTO U OTTOBOPHUTE 3a TOBa CIYXUTEMNN.

Yn. 38. N3TOYHULM Ha LieHM ca perynupaHuTe nasapy Ha LeHHU KHIXKa, Ha KOMTO ce Tbpryeat
NpUTEXaBaHUTE LEHHN KHUXKA.

Yn. 39. M3TOYHMUM Ha KOTUPOBKM MoraT Aa O6baaT npu3HaTv CBETOBHU MHAOPMALNOHHU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha Gbnrapckute AbpKaBHU LEHHU
KHM>XKa MoraT [ia ce Non3eaT KOTMPOBKW OT MbPBUYHU OUITbPU, KAaTO B TO3M Clny4van ce U3ncKea
Aa ce onpefensat gunbpute M OTroBOpHMTE nMua 3a cbbupaHe u obpaboTka Ha
MHdopMaumaTa.

Un. 40. 3a Bcska OT MO3UUUMTE BbB (PUHAHCOBU WHCTPYMEHTW, KOUTO HSIMAT TeKyLu
KOTUPOBKW 3a LieHW, ce onpenens MeTod 3a NpecMsiTaHe Ha cripaBedsMBaTta W LieHa, KaTo
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TO3n MeToq ce crieaBa nocnegosatenHo. OTrOBOPEH 3a NPecMATaHeTO Ha cnpaBeasiuBuTe
ueHn e PbkoBoaAUTENAT Ha oTAen ,YnpaeneHne Ha nopTdennn® Ha YnpaBnsaBawloTo
APYXXeCTBO, KOUTO TpsibBa Oa MOXe [a daBa passiCHEHUS 3a HanpaBeHUTE M3YUCHEHUST U
nepumoguyHo ga nNnpoBepsiBa NPUrogHOCTTa M aAeKBaTHOCTTA Ha M3NOMN3BaHUTE METOAMN.

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

Xll. ADBMUHUCTPATUBHU NMPOLIEQYPU

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

a. MipeHTndmumnpaHe, cbbrpaHe 1 pasnpocTpaHsiBaHe B noaxogsia opma u cpokose
Ha HagexgHa W [OCTOBEpHA WHAopMauusi, KOSTO MNO3BOMsSiIBA Ha BCAKO fvue B
ynpaensiBaLLloTo APYKECTBO Aa NOeMe onpeaeneHa OTroBOPHOCT;

0. E(ZbeKTI/IBHa KOMYHUKaUMUA NO XOpPU3OHTallHa W BepTUKarHa JMHUA N Ha BCUYKU
VlepapxquM HMBa Ha ynpaBnaBaLlOTO APYXECTBO,

B. MonuTukM 1 npoueaypv 3a paspeLuaBaHe 1 o4obpsiBaHe;

r. Monutukn n npouenypun 3a pasgeisdHe Ha OTroBOPHOCTUTE NO Ha4duH, KONTO He
no3BongaBa e€OuH cnyxuten egHoBpemMeHHO Aa HOCUM OTroBOPHOCT MO o,c|,06p;|BaHe,
n3nbJiHEHNe, oc4eToBOAABAHE N KOHTPOI Ha COENKNTE,

A. MNonutukn 1 npoueaypv 3a AOCTbMN A0 MHopMaUUATa;
e. MNpaBuna 3a ynpasneHne Ha YOBELLKUTE PECYPCH.

Yn. 43. AODMYHUCTPATUBHM Mpoueaypu, Heobxoanmmn 3a OCbLUECTBABAHE Ha AEMHOCTTA Ha
YnpaensiBalloTo APYXECTBO, ca:

a. MNpoueaypa 3a oooGpsiBaHe UNKU KOpUrMpaHe Ha BbTPELLHWUTE NpaBuna;
6. Hannume Ha cuctema 3a BbTPELLEH KOHTPOST;

B. YNb/IHOMOLLaBaHe Ha CryXuTenu 3a NoTBbpXKaaBaHe U NoarnvMcBaHe Ha LOKYMEHTU B
paMKMUTe Ha AeMHOCTTa Ha YNpaBnsBaLwoTo APYXeCTBO;

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

A. ADMUHUCTpUpaHe Ha nHpopmMmaumoHHaTa cuctema.

Xlll. NTIPOUEAYPA NMPU YCTAHOBABAHE HA HAPYLUEHUE HA HACTOALUUTE
NMPABUNA

Un. 44. YnpasnaBawoTo APYKECTBO U3BBbPLLBA OLEHKa, KOHTPOI U npernes Ha cuctemara 3a
yrnpaBneHvne Ha pucka BegHbX roguiHo. NepuoabT obxBalla TekywaTta omHaHcoBa rogmHa.

Yn. 45. Bb3 ocHOBa Ha u3BbpLUeHaTa nNpoBepka no yn. 44 no-rope v npu HeobxoaMMoCT OT
BHacsiHe Ha npomeHu B lNpaBunaTa 3a ynpasrneHne Ha pucka, CbBeTbT Ha ANPEKTOpUTE Ha
YnpaBnsiBalloTo APYXeCTBO npuema npomeHu B Tean [paBuna, kouto ce BHacAT B KOH 3a
opobpenune no pega Ha yn. 18, an. 1 n 2 ot 3AKNCAOMNKW B cpok He No-KbCHO OT 7 OHW cnef
Aararta Ha NnpMeMaHeTo UM.

3AKNIOYUTENHU PA3NOPEOBU
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81. HactoswuTe npaBuna ca npuetn ¢ peweHne Ha CbBeTa Ha [AUpPeEKTOpUTE Ha
YnpaenssalwoTo gpyxectso ,Ekcnat AceT MeHUmKMbHTY EAL, oTpaseHo B MNpoTtokon Ne 190
oT 23 deBpyapu 2017 r., MNMpoTtokon Ne 213 ot 27 oktomepu 2017 r., MNMpoTtokon Ne 219 ot 24
HoemBpu 2017 r.,MpoTokon Ne 406 ot 12 tonn 2023 r., NpoTokon Ne 407 ot 28 aBryct 2023 .
n MpoTtokon Ne 408 ot 2 oktomBpun 2023, kaTo ,Ekcnat AceT MeHnmxkMbHT® EALl opraHusmpa
n ynpaensgsa bopcoso TbpryBaH ¢oHg ,Expat Poland WIG20 UCITS ETF” cbrnacHo
PaspeweHne Ha Komncusita 3a hMHaHCOB HA430p 3a opraHu3npaHe v ynpasrneHue Ha doHaa
Ne —[Ndot T

§2. 3a BCWYKM BBMPOCK, KOMTO HE Cca M3PUYHO ypedeHu B Te3an [lpaBuna, Hamupar
npunoxexue pasnopenbute Ha SOKNCAMNKN n octaHanoTo NnpunoXnmo 3akoHoa4aTenNncTeo.

§3. B cnyyanm Ha HecbOTBETCTBME Mexay pas3nopendbu Ha Tesu lMpaBuna u Ha HOpMaTUBEH
akT, npunara ce nocnegHuaT, 6e3 ga e HeobxoamMmo m3mMeHeHue B [MpaBunarta, OCBEH ako
TOBa U3PUYHO He ce npeaBwKaa OT HOPMAaTUBHUSA akT unu Tesu MNpasuna.

CbBeT Ha gnpeKkTopuTe:

(Hnkonan Bacunes)

(Hvkona AHkoB)

(Oanunen JoHueB)

(Tmopwusa Hukonosa)

(KoHcTaHTuHa lMeprenosa — Okonuicka)
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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 MopTdenna, KoUTo ca B NapuyHO
n3pakeHne BbB BanyTaTta, B KOATO Ce NpecMaTa CTOMHOCTTa Nog, PUCK,;

Y — NPOrHo3HaTa Bap1auMOoHHO-KOBapuaLMoHHa MaTpuLa;
A — ckanap, KOWTO OTpa3siBa UHTepBana Ha OBEPUTENHOCT;

t — MHBECTULMOHEH XOPU3OHT.

3abenexka: HactoawmaT mogen e npueT Ha 3acedaHve Ha YnpaBuTenHus CbBeT Ha
BbbnrapckaTa acoumaumsa Ha ynpasnssawmre apyxectBa Ha 19.04.2007
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NMPUNOXEHUE 2. TPELLKA OT CJIIEABAHE

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 faneH nepuvog;

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

M3nonsesat ce cegMWYHN OJaHHW 3a HEeTHaTa CTOMHOCT Ha akTMBUTE Ha OsAN, U3YUCIEHN 3a
nocnegHus paboTeH AeH 3a cegmuuaTta, B KOWTO Ce M3YMCnsiBa HETHA CTOMHOCT Ha akTUBUTE
3a oHpa.

KONSTANTINA goaimey aoeeo vin2
DIMITROVA Quali.ﬁed Time-stam[.)ed.
PERGELOVA-OKOLIYSKA 2o, 202022 1239062

520

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 13:30:39 Z Date: 02.10.2023 13:32:29 Z Date: 02.10.2023 13:34:38 Z Date: 02.10.2023 13:36:39 Z
VASSILEV' compliant with eIDAS. YANKOV compliant with elDAS. DONCHEV compliant with elDAS. NIKOLOVA cCompliant with eIDAS.



		2023-10-02T13:30:39+0000
	NIKOLAY VASSILEV VASSILEV ce6bd632041e6daddbea1d43f197337cdd6b809e


		2023-10-02T13:32:29+0000
	NICOLA SIMEONOV YANKOV 1c3a2b97b5b9d94e452a35f51139a19cb96b9c97


		2023-10-02T13:34:38+0000
	DANIEL PENOV DONCHEV 88adb0de887296ca937a0dca9e1d61996d767a43


		2023-10-02T13:36:39+0000
	GLORIYA MARTINOVA NIKOLOVA 0256625f1d16609c9ad24e7d3a21bf9e20f17314


		2023-10-02T13:39:06+0000
	KONSTANTINA DIMITROVA PERGELOVA-OKOLIYSKA 08e1df0e92c1a9606f1731c072fd452624b2512c




