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NMPABUIIA 3A OLIEHKA U YINIPABJTIEHUE HA PUCKA
Ha BopcoBo TbpryBaH choHA “Expat Romania BET-BK UCITS ETF”

cbrnacHo Hapepn6a Ne 44 ot 20.10.2011 r. 3a U3UCKBaHUATA KbM AieMHOCTTa Ha
KOJNIEKTUBHUTE UHBECTULIMOHHU CXeMHU, ynpaBnsaBaliuTe ApyXKeCcTBa,

HauMOHaNHUTe MHBECTULMOHHU (POHAOBE, anTepHaTUBHUTE NHBECTULMOHHM

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, OLEHsABaHe, ynpasneHve un HabnogeHne Ha
PUCKOBETE, Ha KOMUTO € M3noXeH bopcoBo TbpryBaH doHg “Expat Romania BET-BK UCITS
ETF” (PoHpa).

I. OCHOBHU NOJIOXKEHUA

Yn. 1. Hactoswute npaBuna onuceaT HauyMHWUTE W MOZenNuTe 3a WAaeHTUdMUMpaHe,
n3MepBaHe, aHanuM3 W ynpaerieHVe Ha pUCKoBEeTe, CBbp3aHuM C nopTgeinna Ha doHaa B
CbOTBETCTBUE C PUCKOBUSI My Npodoun.

Yn. 2. (1) PuckoBuat npodmn Ha PoHOa € onpedeneH B MHBECTULMOHHATA MY MOMUTUKA.
MpaBunata 3a oueHKa M ynpaBfeHWe Ha pucka ca 4YacT OT MHBECTMUMOHHATa MNONUTUKA,
BKJIOYBALLA M OrpaHMYeHUsITa 3a CbCTaBa M CTPykTypaTta Ha akTmeute Ha PoHaa, onmMcaHn B
MpaBunata Ha ®oHAa.

(2) UenTta Ha ®oHOa e ga cnepgBa npefcraBsHeTo Ha mHaekca BET-BK Ha BykypelukaTta
doHgoBa 6opca (,beHumapk nHaekc”, ,PedepeHTeH nHaekc”, ,beHumapk®, ,MHaekca“), kaTo
ce npuabpxa KbM MeToda Ha MbiHO (PM3MYECKO penfvKkMpaHe M KaTo B CbLLUOTO Bpeme
MUHUMU3NPA PaBHULLETO Ha rpelukaTta oT cneasaHe Ha WMHpaekca (“tracking error’). ®oHabT
WHBECTUPa NPeaUMHO B LIEHHU KHUXA, KOUTO ca YacT oT PedepeHTHUS MHAEKC.

Yn. 3. (1) YnpaBnsBaLLoTO APYKECTBO naeHTUdmumpa n namepsa BCUYKM PUCKOBMK hakTopw,
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 dusndecko pennuknpaHe Ha PeepeHTHUs HAEKC;
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 avpekTopuTe;
6. MianbnHuteneH anpekTop;

B. Cnyxutenu, paboTewmn no [JOroBop B YNpaBnsBallioTO APYXECTBO, @ WMEHHO:
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 MHBECTULMOHHN CXEMW, ynpaBnsgBaHM OT YnpaBnsdBalloTo
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 KOHMNNKTU Ha NHTepecu.

Yn. 5. CbBeTbT Ha AMPEKTOPUTE MMa CrnegHWTe OTrOBOPHOCTW, CBbP3aHM C OLEeHKaTta u
ynpaBrieHNeTo Ha pucka:

Yn.

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

6. Cneau 3a cnassaHeTo Ha lNpaBunaTta 3a oueHKa U ynpaBfeHne Ha pucka U ydacTtsa
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 MonNuUTUKATE U cTpaTerMute 3a ynpaBreHve Ha
pUCKOBETE;

Aa. Onpegens pyuckoBata nonutuka Ha PoHaa;

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

6. WM3nbnHUTENHWAT OUPeKTop Ha YNpaBnsiBawoToO APYXECTBO MMa CclegHute

OTrOBOPHOCTW, CBbP3aHu C OLleHKaTa 1 ynpaBrieHneTo 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 Crna3BaHeTO 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 kKagapoBo, MaTepUanHo-TEXHUYECKO U METOAMYECKO OCUrypsiBaHe
Ha OEeVHOCTMTE MO OLIEHKa 1 yrpaBlieHne Ha pucka.

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

a. PaspaboTBa v npunara cuctemarta 3a ynpasrieHne Ha pucka Ha doHaa;
6. ManbnHsABa npaBunaTa v npoleaypuTe No yrnpaBneHue Ha pucka;

B. FapaHTMpa CbOTBETCTBMETO C ofobpeHaTa BbTpellHa cucTeMa 3a orpaHuyaBaHe Ha
pucka Ha doHga, BKIOYUTENHO C HOPMATUBHO ONpedeneHnTe NMMUTK 3a CTOMHOCTTa
Ha obLiaTa pMcKoBa eKCno3nums 1 pucka Ha HacpellHaTa CTpaHa;

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

A. Ooknagea penoBHo npen CbBeTa Ha OMPEKTOopUTe 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 yrnpasfieHne Ha pucka M no-
crneumanHo ganu ca npeanpyveTn NoaxoasLim Kopurmpawim Mepkum B criyyanTe, koraTo
Ca KOHCTaTMpaHu HeaocTaTbLUy;

e. [loknagea penoeHo npea CbBeTa Ha AMpekTopuTe Ha YNpaBnsBaloTo APYXeCTBO 3a
TEKYLLOTO HMBO Ha puUCK, Ha KOeTo e wu3noxeH PoHOBLT, M 3a TekyluTe Wnu
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
yBegomsiBa M3MbNHUTENHUS AMPEKTOP W OpYyrMTe npeacTaBnsiBaliv YnpasnsiBawoTo
APY>KECTBO NpW HafBWLIaBaHe Ha YyTBbPAEHUTE NIUMUTY;

3. CnyxutenuTte B oTAena 3a ynpasrieHne Ha pucka TpsibBa Aa npuTexasaT noaxogsiua
KBanudmKauus 3a U3NbiHEHWE Ha Bb3INOXXEHUTE UM OEAHOCTY.

(2) YnpaBnsBawoTo OAPYKECTBO OCUrypsiBa Ha OTAen ,YnpasneHue Ha pucka“ CbOTBETHUTE
NpaBoOMOLLMS 1 AOCTbN 4O usnaTta nHpopmaums, Heobxoammun 3a U3nNbiHEHNE Ha PYHKUUKUTE
My no an. 1.

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

Yn. 8. (1) MNpouecbT NO yCTaHOBSABAHETO, YNpaBfeHWeTo M HabnogaBaHETO Ha PUCKOBETE
MMma 3a uen ga Hamanu BIIMSIHMETO Ha BBbHLIHUTE U BbTPELUHUTE PUCKOBM (PaKTOpWU BbPXY
WNHBECTULMUTE, BKIIOYUTESTHO Ha PUCKOBETE, NPON3TMYALLM OT MakpOMKOHOMMUYEecKaTa cpeaa.

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

(3) OueHsiBaHeTO, aHanNU3bT W HAOMOOAEHMETO Ha PUCKOBUTE aKTopM Ce M3BbpLLBA
€Xe[HEeBHO OT CIyXuTenuTte B oTAen ,YnpaBneHne Ha pucka“ u nma 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 akTueuTe Ha PoHAa,
KOSATO Bapupa B pesynrtaT Ha NPOMEeHUTe Ha nasapHuUTe LieHUM Ha akuumte U apyrute
LEHHU KHWKa, B kouTo PoHOBLT € wuHBecTupan. B cnyyam Ha Bucoka nasapHa
BONMATUITHOCT, BKIHOYUTENHO rofnemMn AHEBHW OBWXEHWs, npeactaBsHeTo Ha PoHaa
MOXXe [la ce OTKITOHW OT npeacTaBsiHeTo Ha PedepeHTHUS nHaekc, koeTo aa fosene o
rpewka ot criegBaHe Ha WHaekca (“tracking error”). KOMNOHeHTUTE Ha nasapHUsA puUck
ca:
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I) JINXBEH PUCK — PUCKBT OT HaMalidBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B JadeHa
LeHHa KHura nopagn nameHeHmne Ha HUBOTO Ha JINXBEHUTE MNPOLIEHTU,

ii) BanyTeH puUCK — PUCKBT OT HamarnsiBaHe Ha CTOMHOCTTA Ha WHBECTUUMATa B
AafeHa 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 aKUMX UK OPYrN OSNOBU LIEHHUN KHMKA —
PUCKLT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTULUUATA B AadeHa LieHHa KHura npu
HeGnaronpusaTHU NPOMEHU HA HMBATa Ha Na3apHUTE LIEHU;

iV) MMKBMOEH PUCK, CBbP3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHatv nonsu ot
HanNOXUTEMNHW WNU MNPUHYOUTENHU NPOAaXOM Ha akTMBM Npu HebnaronpusaTHU
nasapHu ycnoeusi (Kato Hanpumep HUCKO TbpCEHEe TMpu  HanmuMuMeto Ha
cBpbXnpeanaraHe);

6. KpeauteH puck — Bb3MOXHOCTTa OT HamarisiBaHe Ha CTOMHOCTTa Ha Mno3uuusita B
eanH (UHAHCOB MWHCTPYMEHT MNpu HeovakBaHM CbOMTUS OT KpeauTeH XxapakTep,
CBbP3aHN C EMUTEHTUTE Ha (DMHAHCOBU MHCTPYMEHTM, HacpeLlHaTa cTpaHa no 6opcosm
M M3BBLHOOPCOBM CAENKM, KakTO U ObpXKaBuTe, 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 CUCTeMata Ha oOpraHuMsauusi, HeaocTaTbYyHO KBanuduumupaH
nepcoHan, HebnaronpuUsSTHA BbHLUHWU CbOUTUS OT HE(PUHAHCOB XapaKTep, BKIOUYUTENHO
npaBeH pUck;

r. Puck ort KOHUEHTpaunda — BbBb3MOXHOCTTa OT 3ary6a nopagn HenpasuiiHa
}J,VIBepCVI(*JVIKaLI,VIFl Ha eKkcno3nunn KM eMUTEHTU, TPynn CBbp3aHN EMUTEHTU, EMUTEHTU
OT eAVNH N Cbll MKOHOMWUYECKN OTpacbhbil UIn reorpanCKa obnacT, unu Bb3HUKHaMN OT
efHa ” cblla OerHOCT, KOeTo MoXe Aa NPUYNHN 3HAYUTEITHA 38Fy6|/|, KaKTO U PUCKDBT,
CBbp3aH C rojsieMun Hernpekn KpeantH eKCno3nunn.

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

e. Puck oT nacmBHO ynpasneHne Ha doHaa cnpsimo PedepeHTHUs nHaekc — OoHabT
cnegsa MbJIHO PU3NYECKO penfinkMpaHe, CbOTBETHO YNpaBnsaBaLLloTO APYXXECTBO HAMa
Aa NpomeHsi cbcTaBa Ha PoHAa, OCBeH 3a Aa criefBa 6nm3ko obuwiata JOXOAHOCT Ha
PedepeHTHNA wvHOEKC, OeNcTBankm B HaW-4oObp WMHTEpec 3a WHBECTUTOpUTE
(MMHUMKMBMpPaKikn  pasxoguTe npu pebanaHcupaHe Ha nopTdenna Ha DdoHaa).
YnpaBnsiBawloTO OPYXECTBO He Ce onuTBa Aa MNOoCTUrHe no-gobpo npencraBsHe Ha
doHpa cnpsimo PedepeHTHUs MHAEKC, T.e. PoHABLT He npeanpuemMa akTUBHU MO3nLUK
cnpsmo PedepeHTHUA nHgekc ¢ uen no-gobpo nasapHo npeactaesHe. CrnegoBaTenHo
BONaTUITHOCT B HUBOTO Ha PedepeHTHUS nHaekc Moxe Aa nosefe 00 BONaTUMHOCT Ha
CTOMHOCTTa Ha akTmBute Ha PoHpa.

X. PedbepeHTeH mHOeKkC — npu Hanmyme Ha cbbuTMe, koeTo 3acdra PedepeHTHus
nHgekc, Ha PoHOoa MOXe a ce HanoXu Aa NpeycTaHOBW 3aKynyBaHETO U 0bpaTHOTO
n3kynyBsaHe Ha ganose. NpeoueHkata Ha PoHAA CbLO MOXe Aa 6bae 3acerHaTa. Mpu
npogbipkaBawnm npobnemmn ¢ PedepeHTHUA wuHgekc PoHObT LWwe npeanpueme
CbOTBETHM AENCTBUSA, KOUTO MoraT Ja HamandaT HeTHaTa CTOMHOCT Ha akTUBWUTE Ha
doHpa. Takmea cbbMTMA MoraT aa 6baaT, HO He ca OrpaHNUYeHN camMo A0 CIEAHUTE:

i) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) PedepeHTHUAT MHOEKC ce cMmsTa 3a
HEeTOYEH M He OoTpa3siBa AENCTBUTENHN Na3apHN pas3BuTKs;
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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
NHAOEKC, KOUTO He no3sonasaTt Ha PoHaa Aa ro cnegsa Npu pasyMHU pasxoau;

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

Vi) KOMNOHEHTN Ha PedhepeHTHMA NHOEKC Ca U3NOXEHN HA NO-BUCOKM TPaH3aKLMOHHM
pasxoauM WNM MO-BUCOKM TaKCKM 3a CETbIIMEHT, MWNU  CNeuMpUYHN OaHbYHU
OrpaHMYeHnsl, KOUTO He ca OTPa3eHN B NpeacTaBsAHeTo Ha PedepeHTHUS MHAEKC.

3. Puck npu kopnopaTtvBHM CbOUTMA — HenpeaBuAMMM MPOMEHW OT u3gaTens Ha
(PUHAHCOB MHCTPYMEHT, KOUTO € KOMMOHEHT Ha MHOekca, Ha KopnopaTtuBHO CcbbuTHe,
koeTo Beye e 6uno obsiBeHO, Bb3 OCHOBa Ha koeTo e 6a3upan cBOsTa OueHKa Ha
KOPMOPaTUBHOTO CbOUTME, MOXE [a Ce OTpasn HEraTMBHO Ha HeTHaTa CTOMHOCT Ha
aktmente Ha PoHga, ocobeHo ako PoHABLT € TpeTupan CbOUTUETO pPasNUYHO OT
TpeTupaHeTo My B PedhepeHTHUSA nHaekKc.

n. Npewka ot cneaBaHe Ha PedepeHTHns nHaekc (Tracking error risk) — crnieasaHeTo Ha
PedepeHTHNS MHOEKC Ypes3 MHBECTMPaHE BbB BCUYKM MO3NLMM HA UHAEKCa MOXe Aa ce
OKaXke CKbNo U TPYAHO 3a U3MbIHEHWE. YNpaBnsBaLLoTo APYXECTBO MOXe Aa U3non3sa
ONTUMMU3ALMOHHN TEXHUKM KaTo cenekuus Ha oTAaenHu nos3vmuum ot WMHaekca B
nponopuun, KOUTO ce pasnuyaBaT oOT Te3n B MHaekca. Ynotpebata Ha Takumsa
ONTMMM3ALMOHHN TEXHMKM MOXE [a yBernu4u rnocriegsaliarta rpeLuka ot cneasaHe v ga
aoBee 00 pasnuyHo npeacTtaesHe Ha PoHaa cnpsimo PedepeHTHMsS nHaekc.

n. [pyrn puckoBe — MHBeCTUUUMUTE 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 Tesn I'Ipanma.

IV. NASAPEH PUCK

Yn. 10. YnpaBnaBawoTo APYKECTBO Mpunara KpaTtkocpoyHa M AbMArocpodHa crpaTterns 3a
yrnpaBneHne Ha nasapHUA PUCK, CBbp3aH C pennukauusaTa 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
(PMHaAHCOBUTE MHCTPYMEHTU, 32 KOUTO TE3N METOAM Ca NPUITOXKMMU.

(2) CtomnHocTTa nog puck ce gedurHUpa, KaTo oMakBaHaTa MakcumarHa 3aryba 3a onpegeneH
BpPEMEBW XOPU3OHT NpU JaaeH aoseputeneH nHrepean (confidence interval).

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

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

UYn. 106. MNpu un3umMcnsiBaHETO Ha noka3aTensa 3a CTOMHOCT NoA puUcK YNpaBnsABalloTo
APYXeCTBO cnassa CregHUTE MUHUMANHN U3UCKBaHMS:

a. [NokasaTensT ce M3dncnsaBa exegHEBHO;
6. Mpwn nsuncnenneto ce nanonsesa 99% eqHOCTpaHEH AOBEPUTENEH MHTEPBan;

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

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

Yn. 10B. (1) MoaxoabT Ha onpefensiHe Ha CTOMHOCTTA Mo4 PUCK € napameTpuyeH. Ton ce
OCHOBaBa Ha reHepupaHe Ha KOBapuvauMOHHA mMaTpuua 3a TpU Tuna UHCTPYMEHTU: aKuuw,
napuvyHM notoun, Yyxkga BanyTta. Cuctemarta m3non3eBa TEOPEeTUYHO pasnpefeneHne Ha
crnyvariHaTa BeNnu4YMHa M OueHsiBa CTOMHOCTTa Ha pucka 4pe3 nsbpaHuTe KoBapuauWoHHU
MaTpuum.

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

(3) BekTtopbT OT napameTpu Ha mMogena OT an. 2 ce onpegens nocpeacreBoOM MeToda Ha
MaKCcMMarnHoTo npaegonogobue ¢ nposopey OT OHEBHU AaHHW 3a nocriegHute 255 paboTHu
OHW, OCBEH aKo Cce 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 goseputenHocT 99% u
A0MNyCcHaTO HOPMasiHO BEPOATHOCTHO pasnpeaenieHne KoeuumneHTsT e 2.33.

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

Yn. 10r. (1) Jiopaumsita € ocHOBHaATa Msipka 3a YyBCTBUTENHOCTTA Ha AajeHa LieHHa KHura
KbM W3MEHEHMETO Ha HUBOTO Ha JUXBEHUTE MpOouUeHTU. YNpaBnsBaWoOTO OPYXKECTBO
n3nons3ea MeToda Ha moaudmumpaHaTa Alopauuns, 3a a usmepu NMXBEHUA PUCK, CBbP3aH C
BCAKa LEHHa KHura, 6asvpaHa Ha NUXBEH MNpOLEHT, KaTto obnurauuun, NMXBeHW cyanose,
droubpcK, 6asnpaHm Ha NMXBEHM NPOLEHTU, U hroubpcK, 6asmpaHn Ha obnuraumu.

(2) ,D,bnrocpquaTa cTpaTterna 3a ynpaslieHne Ha NNXBeHUA PUCK BKIKOYBa onpenendHe Ha
LeneBn CTOMHOCTU Ha 4YyBCTBUTEJIHOCTTA Ha noquoeVma KbM M3MEHEeHMETO Ha HUBOTO Ha
NINXBEHUTE NpoueHTn, CbrnmacHo MHBECTULUUNOHHNUTE Lelnn N NONMTUKa Ha doHpa.

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

Yn. 11. YnpaBnsiBalloTo ApYKECTBO U3MepBa BanyTHUSI PUCK 3a BCAKa BaryTa, pasnuyHa 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 cTpaTernst 3a ynpasreHue Ha
LIEHOBUSI PUCK, CBbP3aH C MHBECTMLMM B akuUWM, KaTo M3MepBa W aHanuaupa nosnydeHuTe
pe3ynTaTi Ypes eauH OT NPUMOXMMUTE 3a CbOTBETHUSI Nasap Ha LEHHW KHMKA KONMYECTBEHN
MeToau:

a. Mictopuyecka BonaTUHOCT, U3MepeHa Ype3 CTaHOaPTHO OTKIIOHEHWE;
6. B-koeduumeHTa KbM MHAEKCUTE HA CbOTBETHUTE Nasapw;

B. Mpn HEBB3MOXHOCT 3a npunaraHe Ha Gyksa ,a“ u 6%, YnpaBnaBawoTo APYXECTBO
n3nona3ea CTaH4ApPTHOTO OTKIOHEHME Ha M3bpaHns MHOEKC Ha perynupaHus nasap, Ha
KOUTO ce TbpryBaT AafeHuTe akuuu, Kato 3amMecTuTen npu UANOoCTHUS aHanmu3 Ha
noptpennure.

(2) OBwuMAT puck Ha nopTdenna ce n3aMepBa Ype3 ncTopuyeckata BONaTUNHOCT Ha LieHaTa
Ha asnoseTe/akuuuTe, UsMepeHa 4Ypes3 CTaH4apTHO OTKIMOHEHME.
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(3) AvnrocpoyvHata cTpaterns 3a ynpasneHne Ha LeHOBUS PUCK BKIOYBaA:

a. OueHka Ha NPUNOXNMOCTTa " ed)eKTVIBHOCTTa Ha Wum3nofisBaHnTe MeToanm 3a
n3mepBaHe Ha LLleHOBUA PUCK;

6. WN3roteaHe Ha npeanoxeHus Ao CbBeTa Ha AMpeKTopuTe Ha YnpaensBalloTo
APY>ECTBO NpW YCTaHOBSIBAHE HA HEOOGXOAMMOCT OT NPOMSIHA Ha U3MON3BaHUTE METOAM
3a M3MepBaHe Ha LIeHOBMS PUCK.

Yn. 13. PbKoBOANTENAT Ha OoTAenN ,YNpaBneHne Ha pucka“ cnegu eXXegHeBHO OorpaHnyveHusTa
Ha WHBeCTUUUUTE MO rpynu OUHAHCOBU WHCTPYMEHTWU, onmncaHu B [NpaBunaTta Ha PoHaa.
Bcsko npemMuHaBaHe Ha orpaHuUYeHusaTa no Npeaxo4HOTO U3pedeHne ce OOKyMeHTupa oT
oTAena 3a ynpaBreHMe Ha pucka M ce pgoknagea Ha CbBeTa Ha gupekTopuTe Ha
YnpaensBalwloTo ApYXeCTBO 3a NpeanpuemMaHe Ha Kopurmpalim AencTeus.

Un. 14. (M3m. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) YnpaBnsBalloTo OpYyXecTBO Ha
doHaa e 3agbImKeHO aa pas3paboTtm M Npueme nNonuTMKa 3a NpoBeXdaHe Ha CTpec
TECTOBE 3a JIMKBUAHOCTTA C BCUYKN HACOKN U pekBM3nUTKU no un. 456 ot Hapeaba Ne
44, YnpaBnsBawoTO APYXECTBO MPOBEXAa HaW-Manko BeOHBX TOAWMLLHO CTpec-TeCTOBeE,
CBbP3aHM C NMMKBUOHOCTTA, KOMTO My AaBaT Bb3MOXHOCT Aa OLeHN 1 Habnogasa NMKBUOHUA
pPUCK Ha ynpaeBnsiBaHus ¢oHa. M3sbpwsaT ce Ao 15-TO 4MCno BCeKM MbpBU Mecel OT
roguHata unmM no-4ecTto Mo fnpeueHka Ha YNnpaensBawloToO APYXKEeCTBO, ako nasapHuTe
obcToaTencTea ro Hanarat. Ypes aHanu3 Ha 4yBCTBUTENHOCTTA W/vnu Gek-TecTBaHe ce
n3MepBa €BEHTYyanHOTO U3MEHEHMEe Ha CTOMHOCTTA Ha AajeHa LUeHHa KHura npu obuyanHu
n/unn n3BbHpeaHu ycnosusi. B cpok oT 30 gHM cnea npuknioYBaHe Ha NMpoBedeHUTE CTpec-
TecToBe YNpaBnsBaLOTO APYKECTBO yBeAOMSsIBA 3aMeCTHUK-NpeacenaTens 3a pesynrature
OT HEro, KakTo 1 3a NpeanpueTuTe AENCTBMA 3a NPOMsiHA Ha NpoLeaypuTe 3a ynpasreHne Ha
NMKBMOHOCTTA, ako TakmBa ca Heobxoanmun.

V. KPEAUTEH PUCK U PUCK HA HACPELLUHATA CTPAHA

Yn. 15. KpeauTHUAT puck e obLo pUckbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSTA B
AafeHa UEeHHa KHUra npu HeoyakBaHW CbOWUTUS OT KpeaWuTeH XapakTep, CBbp3aHu C
€MUTEHTUTE Ha LIEHHM KHMXa, HacpellHaTa cTpaHa no 60pcoBM U M3BBLHOOPCOBU CAENKM,
KaKTO M HeOYaKBaHU CbOUTUS B AbpKaBUTE, B KOUTO Te U3BBbPLUBAT OEMHOCT.

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

a. KOHTpareHTeH PUCK € PUCKBT OT HEU3NBbIJIHEHNE Ha 3aAbJTKEeHUATa OT HacpellHaTa
CTpaHa no VI3B'bH60pCOBI/1 COenkKun.

6. CeTbNIMEHT PUCK € PUCKBLT, Bb3HMKBALY, OT Bb3MOXHOCTTa 60pPCOBO TbpryBaH oHA,
Aa He nonyYyM HacpewHW napuyHn CcpeacTtBa unvM (OUHAHCOBU WHCTPYMEHTU OT
KOHTpareHT Ha fataTta Ha CEeTBL/IMEHT, Cred KaTto TOW € U3NbAHUN 3agbihkeHusaTa no
AadeHn cOenkn KbM TO3M KOHTpareHT. YNpaBnsBawoTo APYXECTBO U3mMepBa TO3M PUCK
4ype3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYUAN COENKW C efHa HacpellHa cTpaHa KaTto
MPOUEHT OT CTOMHOCTTa Ha ynpasnsiBaHua nopTtdenn. He ce Bknwo4vBaT caenkute,
CKITHOMEHW Npu ycrioBue Ha ceTbnMeHT DVP (goctaeka cpelly nnawiaHe) u Ha nasapu c
PYHKUNOHMPALL, KNMPUHIOB MEXAHU3bM.

B. MHBECTMLMOHEH KpeguUTeH PUCK € PUCKLT OT HamarsiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMATA B [ajeHa [AbJIroBa LEHHa KHWra nopagu KpeauTHO cbbutve npu
€MUTEHTa Ha TO3U MHCTPYMeHT. KpeanTHo cbbuTre e obsBsiBaHe B HECHLCTOATENHOCT,
HenmnaTexocrnocobHOCT, CblUeCTBEHa MNpoMsiHa B  KanutanoBata  CTPYKTypa,
HamansiBaHe Ha KpPeaWUTHUS PEeruTUHT U Ap. YNpaBnsBawoTo APYXECTBO W3BbLPLUBA
KayeCTBEH M KONMMYECTBEH KpeauTeH aHanu3 Ha 6a3aTa Ha:

i) dMHAHCOBMUTE OTHETN HA EMUTEHTA;

Expat Romania BET-BK UCITS ETF 7



expatcapital

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

Yn. 17. NlumntnTe 3a cOEnkM M HMBaTa Ha PUCK, CBbP3aHU C KPeaUTHUA PUCK, ce
onobpsieaT 1 npepasrnexaart Ha TpuMeceune oT CbBeTa Ha AUPEKTopUTE Mo NpeasioxkeHne
Ha oTAdena 3a ynpaBrieHue Ha pucka. YnpaensiBalloTo APY)XeCTBO ce CTpeMu Aa pegyumpa
KPEeAWUTHMUST PUCK Ype3 aHanmM3 Ha (MHAHCOBOTO CbCTOSIHME HA KOHTpareHTuTe Ha doHaa u
MOHUTOPWHI Ha USNocTHaTa MM [OEWHOCT, [AOKONKOTO TOBa € Bb3MOXHO W MpaKTUYecKu
MPUINOXUMO.

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

(2) KpaTkocpoyHaTa cTpaTterus 3a yrnpasrieHMe Ha KpeauUTHUSI PUCK U pUCKa Ha HacpelyHaTa
CTpaHa BKro4yBa:

a. Tekywla u nocneasalla OLEHKa Ha KPeAUTHUS PUCK Ha AbNroBute (OMHAHCOBU
MHCTPYMEHTU B nopTdenna Ha doHaa Ype3 KavyecTBEH U KOMUYECTBEH aHanu3 Ha
f6aszata Ha UHAHCOBUTE OTYETM Ha EeMUTeHTa, 00e3nevYeHMeTo Ha emMucuATa,
yrnpaBreHNeTo U penyTauusta Ha eMWUTeHTa WNM M3NoMn3BaHe Ha MNPUCBAEHUS My
BbHLUEH KPeAUTEH PENTUHT 3a LennTe Ha OLeHKaTa;

6. Tekywa v nocnegpalla OLEHKA Ha KPEOMTHUS PUCK Ha HacpeljHata cTpaHa Mo
n3BbHOOPCOBU CAENKN MOCPEACTBOM KAa4YeCTBEH W KONMYECTBEH aHanu3 Ha Gasata Ha
HaHCOBMTE OTYETM Ha KOHTpareHTUTe No W3BLHOOPCOBM CAENKWU, NPEeLOCTaBEHOTO
ob6e3neyeHNeTo (B cryyai Ha HanuyMe Ha Takoea), ynpaBneHWeTo U penyTauuaTa Ha
CbOTBETHUSI KOHTPareHT WNW U3Mofi3BaHe Ha MPUCBHAEHUS My BbHLIEH KpeauTeH
PEeNTUHT;

B. HDOCJ'Ie}J,FIBaHe CTOMHOCTTa W 4YecToTaTa Ha Henpuknw4vnnnuTte caenkn ¢ agaaeH
KOHTpPareHT,

r. ExxegHeBeH KOHTPON BbpXy CMasBaHETO Ha 3aKOHOBWUTE U MpPUETUTE BbTPELUHU
NMMUTY 33 KOHLIEHTPAaLUNS KbM KPEAUTEH PUCK;

A. MocTosiHHO HabnioaeHWe Ha pasBUTUETO UM B3aUMOBPBL3KUTE MeXAy nasapuTe U
MKOHOMMKATA, KOETO YrecHsiBa WAeHTUMUMpPaAHeTO Ha MOoTeHuMarnHu puckose OT
KOHLIEHTpaUMN Ha KpeauTeH puUck (KakToO Ha HMBO rpyna, Taka M Ha caMocTosTenHa
OCHOBa) 1 pakTopuUTe, KOMTO M NPean3BUKBaT.

(3) AbnrocpoyHata cTpaTterns 3a ynpaBfieHMe Ha KpeauTHUS PUCK U puUcKa Ha HacpelyHaTa
CTpaHa BKroYBa:

a. MarpaxgaHe Ha agekBaTHM CUCTEMU 3a ynpaBreHue Ha MHdopmauuaTa, KouTo aa
Nno3BonsABaT WAEHTUUUMPAHE Ha KOHLEHTPaUMM Ha KpeauTeH PUCK M PUCK Ha
HacpellHaTa cTpaHa;

6. (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.)
OnpegensHe Ha BbTPEWHW §MMUTU 3@ KOHLEHTpauusa Ha KpeauTeH puck B
CbOTBETCTBUE C MHBECTULMOHHUTE LEenu 1 nonutuka Ha doHga, npu HeobxoguMocT u
no npeLeHka Ha oTaen ,YnpasneHue Ha pucka“ u otaen ,YnpasneHue Ha noptdennn®

B. (U3m. ¢ Pew. Ha C[] Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.)
MpecTpykTyppaHe Ha nopTdenna Ha PoHga B crydamTe Ha YCTaHOBEH PUCK OT
BriolaBaHe NMaTexXocrnocobHOCTTa Ha AadeH eMUTEHT WM KOHTpareHT wunu rpyna
E€MUTEHTU UIN KOHTPAreHTn, yCTaHOBEHA NPEKOMEPHA KOHLIEHTpALUUSA Ha KpeauTeH pUcK
n gp. MoptdennbT Ha doHOa ce NpPecTpykTypupa MO NpeanoXxeHuwe Ha oTaen
»YNpaBneHne Ha pucka“, cbrnacyBaHo ¢ otaen ,YrnpasneHue Ha noptgennu.
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VI. ONEPALUUOHEH PUCK

Yn. 19. (1) YnpaBnsBawoTo OPYXECTBO ONpenensi KpaTkocpodHa 1 ObNrocpoyHa cTparterms
npy ynpaBrneHWeTo Ha OnepaLVOHHUTE PUCKOBE, KOUMTO Bb3HMKBAT MNPV YyNpaBreHueTo Ha
AeNHOCTTa 1 NopTdennmTe Ha KONEKTUBHUTE MHBECTULIMOHHN CXeMW, BKI. Ha ®oHAa.

(2) OvnrocpoyHaTa cTpaTterysi BKOYBA M3rOTBAHETO W MNpuraraHeTo Ha npasBuna 3a
opraHu3auus Ha pJenHoctta Ha PoHaa M MOEHTUPUUMPAHETO HA OCHOBHUTE BMOOBE
onepaumoHHN PUCKOBE, CbIMACHO MHBECTULMOHHMTE Lenu n nonutuka Ha doHaa.

(3) KpaTkocpoyHaTa cTpaTerus 3a ynpasneHue Ha onepaumoHHUTEe puckoBe OT un. 20, an. 2
BKIIOYBA NpunaraHeTo Ha Habop OT MepkU 3a HamarnsiBaHe Ha ONepaLVoOHHUS PUCK, KaKTO
cnepga:

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

i) M3roTBsIHE Ha SACHO AedUMHMpaHM BbLTPELLHM MNpaBuria OTHOCHO MpaeaTa W
3a4bIPKEHUSITA HA CINYXUTENUTE;

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

iii) NnpoBexgaHe Ha perynsipHM oby4eHnst Ha nepcoHarna no TEMU CBbP3aHu C:
* (MHaHCcOBa TeOpUsi U NPaKTUKa
* ynpaBfeHune Ha pucka
* HopmaTtuBHaTa 6a3a, MMalla OTHOLIEHME KbM AerHOoCTTa Ha PoHAa
*  WMHMOPMALMOHHN TEXHOMNOTUU N CUTYPHOCT

iv) NpoBeXxaaHe Ha pPerynsipHy Cpelly Mexay OTAeNHWTe 3BeHa Ha YnpaBnsiBalloTo
APYXXeCTBO 3a 0oBMsiHa Ha OnuT, BneYaTtreHusi U NPeropbku, NO OTHOLIEeHWEe Ha
N3TOYHMLMTE Ha PUCK U TbPCEHE Ha pPeLLeHusl 3a yNpaBreHMeTo U MUHUMU3NPAHETO
nM;

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

i) M3roTBAAHE Ha npouegypa 3a Bb3CTaHOBSABaHe Ha paboTocnocobHocTTa Ha
WHdopMaLMOHHaTa crucTeMa Ha YnpaBrsBaLloToO ApYKeCTBO;

iil) opraHMsmMpaHe U1 ynpaBneHWe Ha [JocTbna Ha noTtpebutenute Ao
MHOpMaLMOHHaTa cucTema Ha YnpaBnsiBalLoTO OPY>KECTBO:

* [feduvHMpaHe Ha pasNMYHM  KnacoBe MHoOpMauus, CbxpaHsBaHa B
YnpaBnsiBawoTo ApYKeCTBO

* [fedvHMpaHe Ha HMBA Ha [OCTbN Ha CRAYXUTENuTe Ha YnpaBnsBalloTo
LPY>KECTBO crnopen ANMbXHOCTHaTa UM XapaKTepucTuka.

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

i) ocurypsiBaHe Ha [ocTbl [0 akTyanHa 6asa p[gaHHM € HOpMaTMBHaTa
pernameHTauus, UMallia OTHOLLEHME KbM AeiHocTTa Ha PoHAa;

ii) M3non3BaHe Ha BbHLUHW KOHCYNTaHTU U lopuanMyecka kaHTopa 3a UMniemMeHTupaHe
Ha HOPMAaTMBHWUTE W3WUCKBAHWSA CNPsIMO OEWHOCTTa Ha YNpaBnsBaloTO APYKECTBO
BbB Bpb3ka C ynpaBreHveTo Ha PoHaa;
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i) B3eMaHe Ha aKTMBHO y4yacTve B Ny6nuMyHUTE OBCHXKAAHUS MO OTHOLUEHMWE
nnaHMpaHM MpoMeHM B HopMaTMBHaTa Yypeaba, kacaelwla [erWHocTTa Ha
YnpaBnsiBawoTo ApYXeCTBO BbB Bpb3Ka C yrnpaBneHmeTo Ha ®oHaa.

r. CTpaTtervs 3a ynpasrneHue pucka oT (hmM3nyecko BMeLLaTesNCTBO:

i) CKMoYBaHe Ha [OroBop C OXpaHuTenHa dupma 3a OCbLUeCTBsIBaHe Ha 24-4acoBO
HabnogeHne 1 KOHTPOS Ha MOMELLEHUATa, B KOUTO Ce HamupaT TEXHOMOTMYHUTE
CpeacTBa M apxvMBUTe Ha YNpaBrsBallOTO OPYXECTBO BbB Bpb3Ka C ynNpaBreHMeTo
Ha ®oHAa;

i) ocbliecTBsiBaHe Ha NpodunakTMka Ha perynsipHa 6asa Ha BbBegeHUTe CUCTEMU
3a HabntogeHne 1 KOHTPOrT,

iil) paspaboTBaHe Ha npouedypa 3a eBakyauusi Ha CNyXuUTenute B criyyauTe Ha
HEeNoOCpPeACTBEHO (U3NYECKO BMELLATENICTBO B [EeMHOCTTa Ha YnpaBnsBawoTo
APYXeCTBO BbB Bpb3ka C ynpaBneHneTo Ha PoHAa;

iV) N3roTBsIHE Ha Npoueaypa 3a AoKnaaBaHe Ha MHUMOEHTW.
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 MaKPOMKOHOMMWYECKWU, MONUTMYECKU 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, CBbp3aHu C NepcoHana;
il) TEXHONOIrMYEH pUCK.
(5) BvHWHKM onepaTtnBHM pUcKoBe ca, 6e3 ga ce orpaHuyaeaT go:
i) puck Ha obOKkpbXKaBallaTta cpeaa;
i) pucK OT (bm3myecko BMeLLATENCTBO.

Yn. 20. (1) OueHkaTa Ha onepaTUBHUTE PUCKOBE, CBbP3aHM C [OEWHOCTTa Ha
ynpasnsBaHUTe OT YNpaBnsiBalWoTO [APYXECTBO KOMEKTUBHU WMHBECTULMOHHN CXeMM, 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 MOKPUTU C aaeKBaTHU KOHTPOJIHU
npouenypun C BUCOKa e(*)eKTVIBHOCT n nunceat WM ca Hanuue He3Ha4vynTernHu
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 KOHTPOSIHU npoueaypy umnm
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 rpeLukn, 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 3aabJDKEeHUATa Ha CIy>XUTernmTe B I'Ipanu'laTa 3a
BbTpelHaTa opraHn3auna n BbTpeLllHNA 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 o6yyeHunsa Ha nepcoHana no TeMu, CBbP3aHu C:
i) dnHaHCcoBa Teopus N NPaKTUKa;
i) ynpaBneHune Ha pucka;

i) HopmaTMBHaTa 6a3a, MMawa OTHOLIEHME 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, BreYaTneHuss 1 NpenopbkU NO OTHOLLEHWE Ha U3TOYHULMTE Ha PUCK U
TbpCeHe Ha peLLeHns 3a yNpaBrneHUeTo U MUHUMU3UPaAHETO UM;

A. ExxerogHu cbbecensaHus 1 oLieHKa Ha nepcoHana;

e. [llogobpxaHe Ha OTBOPEHa KOMyHMKaUUA MeXay pasnuyHute oTaenu B
YnpaBnaBaLloTo ApYKeCTBo.

Un. 22. (1) TexHONOrM4eH PUCK — PUCKOBETE, CBbP3aHM CbC 3arybu, obycnoBeHn OT
HECHBBPLUEHCTBOTO Ha W3MNON3BAHUTE TEXHOMOMMW — HeagekBaTHOCT Ha npoBeXaaHuTe
onepauuu, nurnca Ha Npeum3HOCT Ha MeToanTe Ha obpaboTka Ha AaHHUTE, HUCKO KavyecTBO Ha
N3MNON3BaHNTE OaHHW.

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

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

B. OpraHusaums 1 ynpasneHne Ha OoCTbha Ha noTpebutenute Ao MHMOPMaLUMOHHaTa
cucTeMa Ha YnpaensiBalloTo APYXKECTBO;

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

i) gedmHMpaHe Ha HMBA Ha AOCTBLM HA CAYXUTENWUTE Ha YNpaBnsaBawoTo OPYKECTBO
cnopes ANbXHOCTHATa UM XapakTepUCTUKa.

Yn. 23. (1) Puck Ha obKpbKaBawaTa cpefga — puckoseTe, CBbP3aHM C Bb3MOXHUTE 3arybu
NPUYUHEHM OT WU3MEHEHUA B cpedata OT HeUHAHCOB 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. N3non3BaHe Ha BBLHLUHW KOHCYNTAHTW, BKM. MPaBHKU, B Crydan Ha HEOBXOAMMOCT 3a
npunaraHe Ha HOPMAaTUBHUTE W3UCKBaHWA KbM [OEMHOCTTa Ha YNpaBnsBalLOTo
OPY>XEeCTBO BbB BPb3Ka C yNpaBneHUeTo Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU;

B. BaemaHe Ha akTMBHO yyacTue B Ny6nMyHUTE 0BCHXOaHNUA MO OTHOLLEHWE NPOMEHUN 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 pMCKOBeETe, Bogewm Ao 3arybum
BCreAcTBME Ha  HenocpedcTBEeHO  hM3MYecKo BMeLllaTencTtBO B JeWHOCTTa  Ha
YnpaBnsiBalloTO OPYXeCTBO — rpabex, TepopuUCTUYEH akT, HEMO3BOSIEHO MNPOHWKBaHE B
WHOPMaLMOHHaTa cnuctTema Ha YnpaBnaBalloTo OPYKECTBO.

(2) MeToaum 3a ynpaBneHue Ha pucka oT p13nyYecKo BMeLLaTerncTBo:

a. CkniouyBaHe Ha [OroBOp C OXpaHuTeNnHa ¢MpMa 3a OCblUecTBABaHe Ha 24-4acos
HabMo4eHNe M KOHTPON Ha MOMELLEeHUsITa, B KOWTO Ce HamupaT TEeXHOMOrMYHUTE
CpeacTBa M apxXMBUTE Ha YNpaBnsBalLOTO APYKEeCTBO BbB Bpb3Ka C ynpaBlieHNeTo Ha
KOMNEeKTUBHUTE UHBECTULIMOHHUN CXEMU;

6. MNpodunaktuka Ha perynsipHa ©6asa Ha BbBeAeHUTE cCUCTEMM 3a HabnwgeHue u
KOHTpO;

B. PaspabotBaHe Ha npouenypa 3a eBaKyauusi Ha CIyXuTenute B CryvauTe Ha
HenocpenCcTBEHO (OM3MYECKO BMELLATENCTBO B AENHOCTTA YNpaBnsBaLLl0TO OPYKECTBO;

r. Mpouenypa 3a goknaasaHe Ha MHUUOEHTU.

VIl. TMKBUOEH PUCK

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

(2) To3an aHanun3 Ha PoHaa cnyXxm 3a onpefesnsiHe Ha MUHUMAIHUSA npar OT Napu 1 Napu4HKU
€KBMBANeHTU B nopTtdenna My, KOUTO MOXe Aa € MNO-BUCOK OT HOPMATUBHO YCTaHOBEHUTE
N3NCKBaHWMS.

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

(4) YnpaBnsiBaloTo APYXECTBO YrpaBnsiBa NUMKBUOHUS PUCK CbrmnacHo [lpaBunarta 3a
nogaobpXaHe M ynpasrieHve Ha nuKBuOHUTE cpedcteBa M [onuTukata 3a oGesneyeHue U
pPeuHBECTMPaHe Ha napuyHOTO obeaneyeHve. Tesn npaBuna MnocovBaT MNPUHLMNUTE U
MeToAMTE Ha ynpaerieHWe, KakTo W npaBaTa M 3aAbIPKEHMSITA Ha fuvuarta, OTrOBOPHM 3a
ynpaBreHneTo, OTYETHOCTTA M BbTPELUHMS KOHTPON BbPXY NMKBUAHOCTTA.

VIII. PUCK OT KOHLUEHTPALIUA

Yn. 26. (M3m. c Pew. Ha C Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[0 Ne 219/24.11.2017 r.,
MN3m. ¢ Pew. Ha CO Ne 406/12.07.2023 r., M3m. ¢ Pew. Ha C[ Ne 408/02.10.2023 r.) (1)
“Expat Romania BET-BK UCITS ETF” uenu ga Bb3npou3Beae MakcnumarHo 6rmM3ko cbCcTaea
Ha nngekca BET-BK, 3a konTo ca B cuna crieHuTe yCrnoBus:

a. CbCTaBbT Ha MHAEKCa e JocTaTbyHO AnBepcruduLmpaH;
6. IHOoekcbT npeacraBnsiBa agekBaTeH OeHYMapK 3a nasapa, 3a KOMTO ce OTHacs; U
B. [lyGnvkyBaH € no NnoaxoasLy HaumH.

Kato ¢oHa 3a macuBHO cnegBaHe Ha WMHAOEKC, OTroBapsilw, Ha ropHuTe ycnosus, “Expat
Romania BET-BK UCITS ETF” Hama gpyrn orpaHudeHuns, oceeH toBa 3a Ao 20% B akumm Ha
€OVH eMUTEHT, YacT oT PedpepeHTHNA nHaekc, cbrnacHo yn. 46, an. 1 ot 3AKUCONKA.

BT® ce ctpemu ga cnensa PedepeHTHUA NMHOEKC, KAaTO € Bb3MOXHO pa3snpeneneHneTo Ha
akummte B BT® pga ce oTknoHsaBa OT ToBa Ha PedepeHTHUss MHOEeKC B MOMEHTU Ha
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N3BBHPEAHM Na3apHM YCroBMSl, CMsHa Ha CTPyKTypaTa Ha PedepeHTHUA nHOeKe, nopbyka 3a
3annceaHe wunu obpaTtHo u3kynyBaHe BbB PoHAa, HUCKA MasapHa JIMKBMAHOCT U HUCHBK
n3TbpryeaH 6opcos obem un gp. Y nssbpiea BcAko pebanaHcmpaHe Ha noptdenna Ha bTO,
BOLEHO Mpean BCUMYKO OT MHTEpeca Ha MHBECTUTOpPUTE M OT MaHgaTa Ha PoHaa ga cnepsa
PedepeHTHns wmHgekc. C uen cnasBaHe Ha 3aKOHOBUTE NUMUTU U NOSAbPXKAHETO Ha
NMKBMAHOCT M C Len NocpeLLaHe Ha HyxxauTe 3a obpaTHO nskynyBaHe, PoHOBT e noaabpxa
MWHVMMArNHO HMBO Ha MNapuU4HM CpeacTBa W EKBMBANEHTM, KOETO OrpaHuM4aBa TernoTto Ha
akuum, KouTo aa pennuknpat PedepeHTHUSA NHAEKC;

(2) YO He moxe pa uHBecTupa nosedve oT 20 Ha CTO OT akTuBMTe Ha PoHAa BBLB BIOroBe B
epHo nvue no yn. 38, an. 1, 1. 6 ot 3JKNCOMNKA.

(3) Puckosata ekcrnosuumsa Ha ®oHaa KbM HacpelliHaTa cTpaHa npuv M3nonaBaHe Ha TEXHUKK
3a e(PeKTVBHO ynpaBreHne Ha noptdeinna, He MoXe Aa HafBuLLIaBa HUTO €UH OT CreaHuTe
nparose:

a. 10 Ha cTO OT aKkTMBUTE, KOraTo HacpellHaTa CTpaHa e KpeauTHa MHCTUTYUMS Mo un.
38, an. 1, 1. 6 ot 3AKNCLIMKW unu;

6. 5 Ha CcTO OT akTMBUTE B OCTaHanNuTe cny4yan.

(4) ObwaTa CTOMHOCT Ha WHBECTMUMUTE MO an. 2-3 B LEHHN KHWKA WM UHCTPYMEHTU Ha
napuvyHWs nasap, wu3gageHn OT €eAHO fvue WM BroroBetTe npuM ToBa NUuUe, KakTo U
eKcnosnumsTa, Bb3HMKHANa OT TEeXHUKM 3a edEeKTMBHO YynpaBneHue Ha nopTtdenna, He
TpsibBa ga Hagxebpns 20 Ha CTo OT akTnBMTE Ha PoHaa.

(5) YO moxe ga nHBectnpa 0o 35 Ha CTo OT akTuBuTe Ha PoHOa B NPEXBBLPISEMU LIEHHN
KHXXKa U MHCTPYMEHTU Ha NapuyHva nasap, u3gageHu oT e4HO nuue, ako LEeHHUTE KHMKa U
WHCTPYMEHTUTE Ha Napu4HMSA nasap ca M3gageHu Wnv rapaHtupaHum ot oT Penybnuka
Bwnrapusa, oT gpyra obpxaBa YneHka, OT TEXHW PErvOoHarHM UM MECTHU OpraHu, oT TpeTa
AbpxaBa unu ot nybrnuyHa mexayHapogHa opraHu3auusl, B KOATO 4YneHyBa MOHe efHa
AbpKaBa YneHka.

HesaBucnmo ot orpaHmnyeHuara no an. 1, ®oHObT He MOXe Aa KOMOUHMpPpa MHBECTULMUTE B
NPexXBbpPNAEeMM LIEHHN KHWXKa WU UHCTPYMEHTU Ha MapuvyHusa nasap, usgageHu oT edHo
nuue, BrIOroBeTe Npu ToBa NMLUE, KAKTO U €KCNo3uumsTa KbM CbLOTO fnLe, Bb3HMKHANAa B
pe3ynTaTr Ha CAEeNkKu C U3BbHOOPCOBO TbpryBaHU OEpMBATUBHU (PUHAHCOBU MHCTPYMEHTMU,
Korato B pesynTtaT Ha ToBa KOMOMHMpaHe obuiaTa CTOMHOCT Ha Te3n WHBECTULMM LUe
Hagsuwu 20 Ha CTO OT aKTMBUTE W.

doHOBLT MOXe Aa MHBeCTUpa A0 25 Ha CTO OT aKTMBUTE CM B NOKpUTM obnuraumm. ObuwaTa
CTOMHOCT Ha MHBECTULUMUTE B TAX, HAOXBBLPMALWM OrpaHUYEHNETO 3a eKCNOo3ULMM KbM eauH
EMUTEHT B NPEXBBLPIIIEMU LIEHHM KHWXKA MM B UHCTPYMEHTU Ha NMapu4yHUs nasap, nsganeHu
OT edHO nuue, He MOXe ga Haaxebpna 80 Ha CTO OT aKTMBMTE Ha KOJIEKTMBHaTa
WHBECTULMOHHA cxema.(6) JlnuaTa, npuHagnexalim KbM egHa rpyna 3a Luenute Ha CbCTaBsiHe
Ha KoHconuauMpaH UHAHCOB OTYET CbINAcHO MNpU3HATUTE CYETOBOAHW CTaHOapTW, ce
pasrnexagart Kato eqHO Nuue Npu npunaraHe Ha orpaHnudeHuaTa no an. 2-4.

(7) ObwaTta CTOMHOCT Ha UHBECTULMUTE B MPEXBLPMASEMN LLEHHN KHIDKA UM MHCTPYMEHTU Ha
napuyH1s nasap, emuTUpaHu OT OpyXecTBaTa B efHa rpyna, He Moxe ga Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

(8) Mpwn unsuncnsieaHe Ha puckoBaTa ekcnosvums Ha PoHga KbM HacpelwiHata ctpaHa Y[
B3ema npensug orpaHudeHusita no an. 2-4, ako cbliecteyBa obesneyeHne. ObesneyeHneTo
Moxe Aa 6bae OTpaseHO MO HeTHa CTOMHOCT, ako Y[ moxe fa rapaHTvpa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTMpaHe C Ta3n HacpeLyHa cTpaHa oT umeTo Ha PoHaa.

(9) YO ,Ekcnat AceT MeHnagxmbHT® EAl nsuucnsaea orpaHnyeHusiTa 3a KOHUEHTpaumsa Ha
emMuTeHTa no an. 1-8 Bb3 oOCHOBa Ha GasoBaTa eKCno3nuusi, Bb3HMKHaNa 4Ypes M3rnosi3aBaHeTo
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Ha TEeXHMKM 3a edeKTMBHO yrnpaBreHWe Ha nopTdenna cbrnacHo MeTofda Ha noeTuTe
3a4bIKeHNns.

(10) MNpwn wn3umcneHneTo Ha puCKoBa ekcrnosnuma Ha PoHga KbM HacpellHa CTpaHa,
npomsTnyalia oT TEXHWKM 3a edeKTMBHO ynpaBneHne Ha noptdenna no an. 3 u 4, Y[
TpaGBa ga BKMOYBA NPW U3YNCNEHNSITA BCSIKA PUCKOBA €KCNO3NLMS KbM HacpellHa cTpaHa,
npomnsTmnyalla oT TEXHUKM 3a ePEKTMBHO yrnpasrieHne Ha nopTtdenna.

(11) Y[, pencrtBalio 3a CMeTKa Ha BCUYKM ynpaensiBaHW OT Hero poHAOBE, HE MOXe Aa
npuaobrBa akuum ¢ NpaBo Ha rnac, Kouto Guxa My NO3BONMMM Aa YNpaXHABA 3HAYUTENHO
BNUsiHME BbPXYy ynpaBneHneTo Ha emuteHT. BT cbllo Taka He Moxe Aa npuaobrea noseye
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 NapuyHMs Nasap, U3gaaeHn oT eaHo nuue.

(12) OrpaHuveHuaTa no an. 11, a., 6. U B. He ce npwunaraTt, KoratTo B MOMEHTa Ha
npuaobrBaHe Ha NOCOYEHUTE MHCTPYMEHTU Y[, AeicTBaLO 3a cMeTka Ha PoHaa, He Moxe
Aa mn3uncnu bpytHata cyma Ha AbAroBUTE LIEHHW KHWXKA, HA MHCTPYMEHTUTE Ha napuyHus
nasap Unu HeTHaTa CTOMHOCT Ha EMUTUPAHUTE LEHHWU KHWXa.

(13) MNpwu cknouBaHe Ha peno CAenku, puckoBaTta ekcno3numusa 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 akTMBMUTE B OCTaHanuTe
cny4vam.

(14) OrpaHnyeHusTa NO TO3M pasgernl He ce npunarart, koraTo ce ynpaxHsiBaT 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 ycrnosusaTta, npeasuaeHun B MNpasunata Ha ®PoHaa m cbrnacHo un. 50,
an. 2 u 3 ot 30KNCLOMKW, Hakon OT orpaHUYeHnsiTa No NPeaxogHUTe anvHen moraT da 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 KonekTuBHa
MHBECTULMOHHA cxema, 3a koAaTo KomucuaTa e KOMNeTeHTeH opraH, CbLUUTe OrpaHnyeHus oT
n3peyveHne NbpPBO OTNaAaT 3a CPOK A0 6 Mecela OT JaTaTta Ha BNUCBaHE Ha CrMBaHETO UNn
BMMBaHETO B CbOTBETHUSA PErUCTBP.

(16) MNpwn HapyweHne Ha MHBECTULMOHHUTE OrpaHMYEeHUs NO Tasw rnasa No MNpPUYNHU U3BBH
KOHTpona Ha Y[l nnu B pe3ynTtaTt Ha ynpaxHsaBaHe npasa Ha 3anuceaHe, Y[ npuoputeTHo, HO
He MO-KbCHO OT LWIECT Meceua OT Bb3HWKBAHE Ha HapyLleHWeTo, MpuBexda akTMBUTE Ha
doHOa B CbOTBETCTBME C UHBECTULMOHHUTE OrpaHnYeHnst Ypes3 CAenkn 3a npogaxba, kato
OTYMTa MHTEPECUTE Ha NpuUTeXaTenuTe Ha AAnoBe.

(17) B cnyvaute no an. 16 Y[ e onbXxHO B 7-OHEBEH CPOK OT U3BbPLUBAHE HAa HapyLUEeHNEeTO
na ysegomn Komwucusta 3a cmHaHcoB Hagsop (KPH), kato nmpegoctasm mHopmauus 3a
NPUYUHUTE 3a BB3HUKBAHETO My W 3a Mpeanpuetute MepKku 3a OTCTpPaHsABaHETO My.
MHdopmauusa 3a npeanpuetute Mepku Mo U3peyeHWe MbpBO He Cce MpefcTaBsd, ako
HapyLIEeHNeTo € OTCTPaHeHO A0 NpeAcTaBsHe Ha YBEAOMIEHNETO.

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

a. 3a puckoBUTE M yMepeHo puckoBute 6opcoBo TbpryBaHn oHaoBe ca Ha HMBO 90%
OT OorpaHuyeHundarTa no un. 26, an. 1-13;

6. 3a KOHCepBaTMBHUTE N YMEPEHO KOHCEPBATMBHUTE BOPCOBO TbpryBaHn oOHOO0BE ca
Ha HMBO 95% OT orpaHu4eHusiTa no 4n. 26, an. 1-13.
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(19) Besko npemuHaBaHe Ha nparoseTe 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 CA Ne 406/12.07.2023 r., U3m. ¢ Pew. Ha C[] Ne 407/28.08.2023 r.,
M3m. ¢ Pew. Ha C[1 Ne 408/02.10.2023 r.) PuckoBe 3a ycTOM4YMBOCTTa

PuckoBeTe 3a yCTOM4MBOCTTa NpeactaBnaBat CbOMTUSA UK YCIOBUS OT €KONMOTMMYHO,
couManHo WM YNpaBfEeHCKO €eCTEeCTBO, KOUTO, aKO HacTbMAT, MOXe ga wumar
CbLUECTBEHO OTpMUATENHO Bb3OAENCTBME BbPXY CTOMHOCTTA Ha MHBECTUUuUTE. B
n3nbnHeHne Ha 4n. 3 ot PernameHnt (EC) 2019/2088 pgpyxecTtBoTo € npueno wu
npunara nonmMTuka 3a UHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoLecute
Ha B3eMaHeTO Ha WHBECTUUMOHHMTE peLleHMs 3a BCWUYKM YynpaBnsiBaHW OT
APYKECTBOTO MNpPeanpuaTUs 3a KOMEKTUMBHO WHBECTUpaHe, B T.M. M 3a PoHaa.
OcHOBEH npuHUMN Ha MonuMTMKaTa 3a WHTErpMpaHeTo Ha puckoBeTe 3a
YyCTOMYMBOCTTA B MPOLECUTE Ha B3EMAHETO Ha WHBECTULMOHHUTE peLleHnsa €
MOCTUraHeTO Ha MakcMmanHa dWHaHcOBaTa Bb3BPbLIAEMOCT Ha WHBECTULMMUTE.
Hokonkoto ®oHabLT obave e nacMBHO ynpaBfsiBaH U creaBa MHAEKCA MO HauvvHa,
npeasuaeH B lNMpaBunara My, MHTErpMpPaHETO HA PUCKOBETE 3a YCTOMYMBOCTTA Mpu
npouecuTe Ha B3eMaHe Ha MHBECTULMOHHWN peLleHnst OT CTpaHa Ha YNnpaBnsBalloTo
APYXXECTBO € HEMPUIOXNMO 3a TO3N (POHS,.

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 uyreH 4, naparpad 1, 6yksa 6) ot PernameHT (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 credBa 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
nHeectuummnTe. MNpuoputeT Ha PBLKOBOLACTBOTO 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 3akntoyeHue, MHBECTUTOpUTE crieaBa ga uMmat npeasua, 4ye CTOMHOCTTA Ha
asanoseTte Ha doHaa n AoxoAbT OT TAX MoraT Aa ce NMoHuXar, neyan6ara He e
rapaHTMpaHa v WHBeCTUTOpPUTE nNoemMatr pPUCKa AOa He Bb3CTAHOBAT
MHBECTULUUATA CU B NbIIEH pa3Mep.
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IX. HABNMIOAEHUE U NEPUOOUYHA OLEHKA 3A CbOTBETCTBUE HA BbTPELWUHUTE
NPABWUIA 3A YINPABJIEHUE HA PUCKA

Yn. 28. YnpaengsawoTo [OpYyXeCTBO 3aObIDKUTENHO OLEHsiBa pPUCKOBETEe, CBbP3aHu C
noptdpenna Ha PoHaa, M3NON3Bankn AaHHW 3a UKCUpaH nepuod OT Bpeme (Hanp. meced,
roavHa v T.H.), KaTo akTyanuanpa BXogsawmTe AaHHW Ha AHeBHa 6asa.

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[0 Ne 408/02.10.2023 r.) OTaen ,YnpaBneHne Ha pucka“ nssbpLuBa NnoHe
BEAHBX roguvLIHO MNpoBepka Ha npoueca no ynpasfieHWe U U3MepBaHe Ha puUCKa, KOSTO
BKITOMBA HaN-Marsko npoBepka Ha:

a. AgekBaTHocTTa 1 eheKTUBHOCTTa Ha BbTPELUHUTE NpaBuia 3a ynpasreHne Ha pucka,
KaKTO U Ha MEPKUTE, NPOLLECUTE N TEXHUKUTE MO Yn. 44-46 oT Hapenba Ne 44;

6. CteneHTa Ha cnaseaHe Ha npaBunarta 3a ynpaBrieHWe Ha pucka U U3MbIHEHUETO Ha
MEpPKUTE, NPOLIECUTE U TEXHUKUTE OT CTpPaHa Ha ynpaBnsBaLloTo APYKXECTBO Mo yn. 44-46
oT Hapen6a Ne 44;

B. AZekBaTHOCTTa U edeKTMBHOCTTa Ha MepkuTe, MpeanpueTy 3a OTCTpaHsiBaHe Ha
HegocTaTbLUTE B NpoLEca Ha ynpaBreHne Ha pucka;

MepuognyHnTe Npernead, KOHTPON u oueHka no 6ykeum a., 6. n B. 3a CbOTBETHATa rogmHa ce
n3BbpLIBaT cbrnacHo yn. 38 an. 2 B cpok 90 AHWM OT Kpasi Ha roguMHaTa n ce AoKyMeHTupar,
KaTo ce nocoysa gaTaTa Ha TAXHOTO M3BbpLUBaHE.

YnpaBnsiBawWoTo OPYXecTBO € ANTbXHO Aa yBegomu KomucuaTa 3a BCsIKa CblUecTBeHa
NPOMsiHa B NMpoLieca Ha yrnpasrieHue Ha pucka.

B pe3yntat Ha nperriega Ha npasunata 3a ynpaeBneHune Ha pUcka, yl'lpaBJ'IFIBaLU,OTO
AOPYy>XKeCTBO npmnema npomMeHun B 14X, ako e Heobxoammo.

(2) OTtoen ,YnpaBerneHue Ha pucka“ goknagea He3abaBHO B nucmeHa dopma Ha CbBeTa Ha
AVPEKTOPUTE NPU OTKPUBaAHE Ha rpeLlku, HepegHOCTU, HenpaBunHa ynotpeba, namamu nnm
3noynoTtpeba BbB Bpb3ka C AenHOCTTa Ha PoHAa.

UYn. 29a. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Bcuukm axktmeu, nonyyeHun oOT
KONEeKTMBHaTa MHBECTULMOHHA CXema B pe3ynTaTt Ha M3MoNn3BaHe Ha TEXHWKN 33 ePEeKTUBHO
ynpaBrneHne Ha noptdenna, ce pasrnexagar kato obe3neyeHne u OTroBapsAT Ha cregHuTe
KpuTepuu:

1. JlukBugHoCT;

OueHsBaHe;

KayecTBO Ha eMUTEHTa;

Kopenauus;

Aneepcudukauma Ha obesneveHneTo;

PuckoBeTe, CBbp3aHu C ynpaBneHMeTo Ha obe3neyeHneTo;

N o gk~ w DN

Mpu npexBbpnsiHe Ha AN Nony4YeHOTo obesneyeHne ce AbpXW OT Aerno3utapsi Ha
KONEKTUBHaTa MHBECTULMOHHA CXEMa;

8. ®doHALT MOXe Aa MPUCTLNN KbM U3MbIHEHWE BbPXY MNOSy4YeHOTO oGesnevyeHne no
BCSIKO BpeMe 6e3 no3oBaBaHe Ha HacpeLyHaTa cTpaHa unu ofobpeHue oT Hes;

9. HenapuyHoTo oGe3neyeHne He MOXe Aa ce Npoaasa, pevHBecTVpa Unu 3anara;

10. MapuyHOTO 0Be3neveHne Moxe camo aa obae:
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a. BrnoxeHo Ha geno3unt B 6aHKa;
6. MlHBecTMpaHo BbB BUCOKOKAYECTBEHW AbPXKaBHM LEHHU KHUXKA;

B. Manon3BaHo 3a uenute Ha obGpaTHU peno caenku, npu yCcrnoBue Ye CAEnkute ca c
KpeauTHM MHCTUTYLMU, KOUTO ca 0BeKT Ha NpyaeHumnaneH Haasop, 1 Yye PoHabT MoXxe
No BCSKO Bpeme Aa nony4yn obpaTHO MbrHaTa napuyHa cymMa 3aefHo C AbIHKMMUTE
NNXBU;

r. MuBecTnpaHo B KpaTKoCpOYHN hOHAOBE Ha NapuyHUs nasap.

JlonbnHUTENHUTE U3NCKBaHUA KbM 0besneveHneTo ca onucaHun B Monutuka 3a obesnedyeHune
1 33 peMHBeCTUpaHe Ha NapuyHo obesneveHne Ha GoHaa.

X. TPELWLUKA OT CJIEOBAHE

Yn. 30. (1) PoHABLT € N3MNO0XKEH Ha rpeLlka OT criedBaHe, KOATO MOXe fa AoBede 00 pasnnyms
MexXay OOXOOHOCTTa Ha adnoBeTte Ha doHga u goxogHocTTa Ha PedepeHTHMs MHAEKC.
ol pelwka oT crnegBaHe“ e BonaTUIHOCTTA (M3MEpeHa 4pe3 aHyanuM3aMpaHOoTO CTaHA4apTHO
OTKITOHEHME) Ha pasnuKaTa Mexay rogumiiHaTa 4oxXogHocT Ha PoHaa v rogmiHaTa 4OX04HOCT
Ha camus MHpgekc. [pelka OT cnegBaHe” He e pasnuka Mexay OoxogHocTTa Ha doHpa u
AOXOAHOCTTa Ha camMusi MHOEKC 3a gageH nepuoA. ,lpelka OT crneaBaHe® nokasBa KOJKO
6nn3ka e poxoAHoctTa Ha ®doHaa A0 Tasnm Ha PedepeHTHus mHaoekc. PasnukaTta npwu
cnefeHeTo nokasea C Konko npoueHTa PoHABLT ce e npeacTaBun no-gobpe vnm no-3ne ot
MHoekca, pokato ,[pewka OT cnegBaHe“ mMnokas3Ba [MOCTOSHCTBOTO B pasfnukaTa B
npegcraesHeTo Ha PoHaa n PedepeHTHMS MHOEKC.

(2) OvakeaHaTa rpellka oT crnefBaHe npu HopmanHu nasapHu ycnosus € o 10.00%. Ts
npegcrasnsiBa camo MpeELEeHKa 3a rpelukaTa OoT credBaHe M He GuBa Aa ce TbIlkyBa KaTo
CTPUKTHO orpaHmyeHne. OvakBaHaTa rpewka OT credBaHe Cce CcMsTa Bb3 OCHOBa Ha
npeactaBsaHeto Ha HCA Ha ®oHOoa cnpsMo AoxodHocTTa Ha PedepeHTHuss WHAOEeKC,
npuemManku, 4Ye nonydeHuTe OMBUAEHTM OT KOMMNOHeHTUTe Ha WHaekca (cned yaobpKaHu
AaHbuM) CbLWO ce peuHBecTupaT. lMonutukata Ha dPoHoa Oa pevHBECTUPa MNONyyYeHuTe
AVBUOEHTU (Crned yObpKaHu OaHbLW), MOXe Ada [oBefe A0 rpelika OT cnefBaHe. 3a
cobcTBeHUUMTE Ha asanoBe oT PoHAa e BaXXHO LANOCTHOTO npeActaBaHe Ha PoHaa, Tbil KaTo
TOBa NpeacTaBfisaBa AOXOOQHOCTTa OT TAXHaTa MHBECTULMS.

(3) Mpewwkata oT crnegBaHe ce nsuncnaea no popmyna 1 ot MNpunoxexne 2.

Xl. CHETOBOAHU NPOLIEAYPU NO YMNMPABJNIEHUE HA PUCKA

Yn. 31. OcHoBHa Uen Ha CYETOBOAHMTE Npoueaypy € agekBaTtHOTO cbbupaHe, o6paboTBaHe
N npeacTaBsiHe Ha JOCTOBEPHA, cUCTemMaTU3MpaHa U HaBpeMeHHa MHpopMaums 3a cTeneHTa
Ha PUCK, Ha KOATO ca U3noXeHun OHOOBETE, yNpaBnsaBaHu OT YNpaBnsaBaLLOTO APYKECTBO.

Un. 32. CBOEBpPEMEHHOTO M BAPHO npeacTaBsHe npen CbBeTa Ha AMPEKTOpUTE Ha
MHpopMaLMsTa 3a CTEMNeHTa Ha M3NOXEHOCT Ha PUCK € MpeanocTaBka 3a HedonyckaHe Ha
KOHLIEHTpaLMsA Ha PUCKOBETE M NoHAcsiHe Ha oMHaHCOBM 3aryou.

Yn. 33. CyetoBOAHMTE Npoueaypw TpsabBa ga ocurypsiBaT BCEOOXBATHOCT HA CTOMAHCKUTE
npouecn, Kato No TO3W HA4MH Ce MUHUMU3MPA PUCKLT OT 3aryba u uM3KpuMBSBaHE Ha
NMHOpMaLMATa 32 MOMEHTHOTO CbCTOSIHME Ha hOHOOBETE, yNpaBnsBaHM OT YNpaBnsBawloTo
OPYXeCTBO.

Yn. 34. CyeTtoBOAHMTE Npoueaypy TpsibBa Aa ocurypsiBaT NoOAXOAsWO CTPYKTypvpaHe Ha
(hpHaHCOBO-cHeTOBOAHATa WHopMauMst 3a LUenuTe Ha YnpaBrieHWe Ha pUcKoBeTe OT
YnpaBnsBawoTo ApyxecTBo. ToBa ce nocTura ypes AetannusmpaHe M agekBaTHO rpynupaHe
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Ha VIHd)OpMaLI,I/IFITa OT MbpPBUYHUTE CHETOBOAHU OOKYMEHTWU, Ha OasaTta Ha nHamBuayanHua
CMeTKOoNmnaH 1 cneuynanm3mpaHo nporpaMmHoO ocurypsBaHe.

Yn. 35. 3a ocbllecTBsiBaHe Ha LenuTe Ha CYETOBOAHMTE Mpoueaypu 3a ynpaereHue Ha
pucKoBeTe € HeobX0AMMO CbrnacyBaHOCT C BCUYKM OTAENU B YNpaBnaBaLLoTo APYXKECTBO.

Un. 36. lMpegnocrtaBkute 3a MNpaBUMHOTO MNpuraraHe Ha CYETOBOAHMTE npouedypu ca
crnegHuTe:

a. CnasBaHe Ha opobpeHuTe oT CbBeTa Ha AUPEKTOPUTE Ha YNpaensiBawWoOTo
APY>XECTBO CYETOBOAHW MNONUTUKKM, M3paboTeHun B CbOTBETCTBME C MexayHapogHute
cTaHgapTu 3a PUHAHCOBM OTHETH;

6. BsipHO, TOYHO 1 CBOEBPEMEHHO OCYETOBOASIBAHE HA CTOMAHCKUTE MPOLECH;
B. OcurypsiaHe Ha HeO6X0AMMUS MHPOPMALIMOHEH NMOTOK KbM CYETOBOAHMS OTAEN;
r. HaBpemeHHOCT Ha noaaBaHaTa KbM CYETOBOAHMA OTAeN MHopMaLus;

A. CTpyKTypupaHe Ha WHOMBWAYanHWs CMETKOMMaH 3a LenuTe Ha nonyyaBaHe Ha
HeobxogMmaTta cHeToBOAHA MHOpMaLUs;

e. AKTMBHO B3aMMOJEWCTBME Ha CYETOBOAHMS OTAEN C oThena no yrnpasreHue Ha
pucka u gpyrute oTAenu Ha YnpasnsiBallOTO APYXKECTBO 3a MorflyyaBaHe Ha BApHa U
HaBpeMeHHa MHOpPMaUWs 3a CTENEHTA Ha U3NOXEHOCT Ha PUCK;

XK. Hanuuune Ha nporpamMHu npoayktu, uenduwn aBToOMatudnpaHe Ha npouecurte,
cucreMmatTmuanpaHe Ha VIH(*)OpMaLl,MFITa, NOCTbNBAHETO Ha NbPBUYHUTE OOKYMEHTU WU
HaaeXxaHoTo UM apXnBupaHe;

3. OpraHu3aumoHHa CTPYKTypa Ha CYETOBOAHMS OTAEeN B CbOTBETCTBME C HYXAWUTE Ha
YnpaBnsiBawoTo APYXXeCTBO, NPU SICHO onpeaerneHu npaea, OTrOBOPHOCTM UM HMBA Ha
A0CTbN A0 UHOpMaLMSTa;

n. ExxeqHEBHO OCYETOBOASIBAHE Ha BCUYKWU OMeEpauun, KakTo U NMPEeOoLieHKa Ha LIeHHUTe
KH/UKa B MNOPTENNMTE Ha KOMEKTUBHW WHBECTULMOHHM CXEeMW, YnpaBnsiBaHu oT
YnpaBnsiBawoTo OpYXecTBO, CbOOpa3HO HOPMAaTMBHUTE W3UCKBAHMSA U BbanpueTtaTa
CYETOBOHA MNONUTUKA;

n. ExeaHeBHO npefocTaBsHe Ha ApPYrM OTAENW, KakTo M Ha PbKOBOACTBOTO Ha
YnpaensBealwloTo ApyXecTBo, npu HeobxoammocT, Ha uHdopmauus, Heobxoamma 3a
aHanmM3 1 oueHka Ha puckoBeTe. ExxegHeBHO M3rotBsHe Ha GanaHC M aHanUMTUYHA
060pOTHA BEAOMOCT M aKTUBHO y4acTUe NMpu U3roTBAHE HA EXXeQHEBHUTE CMpaBKuy;

K. npeﬂ,BM)K,D,aHe Ha Kopurmnpaiwim AencTens npu gonyckaHe Ha rpewkn oT pasfimyHoO
€CTeCTBO B CHEeTOBOOHUA OTAEN;

n. Bb3MOXHOCT 3a KOHTPOS Ha AeHoCcTTa OT oTAena 3a BbTpelleH koHTpon n CbeeTa
Ha OMpPeKTopuTe Ha YNpaBnsiBaLwoTo ApPYXXeCTBO;

M. HapexoHo cbxpaHsiBaHe Ha XapTUEHUTE HOCUTEeNM Ha WHGopMauus 4Ypes
OCUrypsiBAHETO Ha NOAXOAALLM NOMELLEHNSA 3a TOBA.

Yn. 37. YnpaBnaBallOTO ApPYXeCTBO onpefens WU3TOYHULMTE Ha UeHoBa WHQopmaLus,
AaHHUTEe OT KOUTO Le ce non3BaT 3a exeaHeBHa W/unm exemecedHa npeoleHka Ha
nosvuuuTe B nNopTdenna Ha KONeKTUBHU WHBECTULUOHHU CXeMW, YrpaBrsBaHW OT
YnpaBnsBalloTo OPYXKECTBO, KAKTO U OTTOBOPHUTE 3a TOBa CIYXUTEMNN.

Yn. 38. M3TOYHMUM Ha LeHM ca perynupaHuTe nasapu Ha LeHHU KHUKa, Ha KOUTO ce Tbprysat
npuTEXaBaHUTE LIEHHN KHMXA.

Yn. 39. M3TOYHMUM HA KOTMPOBKM MoraT ga 6baaT npusHatM CBETOBHU WMH(OPMAaLMOHHU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha 6bnrapckute AbpXaBHU LEHHM
KHWXXa MoraT da ce nonsBaT KOTMPOBKM OT MbPBUYHN OMTbPU, KAaTO B TO3M CNyYan ce uanckea
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Aa ce onpegoensat OunbpuTe UM OTTOBOPHMTE nuua 3a cbOupaHe u obpaboTka Ha
WHopmaLmaTa.

Yn. 40. 3a BcAka OT nosvuumte BbB (PMHAHCOBM WHCTPYMEHTU, KOUTO HAMAT TEKyLLM
KOTUPOBKU 3a LiEHW, ce onpegenss MeTo4 3a npecmsataHe Ha crnpaseanvBarta W LeHa, KaTo
TO3N MeToq ce crneasa nocregosaTtenHo. OTroBOpeH 3a NpecMATaHETO Ha cnpaBeanmnBuTe
ueHn e PbkoBoguTensaT Ha oTAen ,YnpaeneHue Ha noptdennn’ Ha YnpaensiBawoTo
APYXXeCTBO, KOUTO TpsibBa ga MOXe Oa daBa passiCHEHUS 3a HanpaBeHUTE M3YUCHEHUS U
neprvoanyHo ga npoBepsiBa NPUrogHOCTTa M agekBaTHOCTTA Ha M3MON3BaHUTE METOAMW.

Un. 41. YnpaBnsABawloTO OPYKECTBO cneaga Aa Aenervpa OTroBOPHOCTM Ha CRyXUTenute oT
otaenn ,CeTbNIMEHT M aAMUHUCTPATMBHO obcnyxBaHe“ n ,C4eTOBOACTBO®, KOMTO Aa crnegar
3a OTKMOHEHUATa B CETb/IMEHTA NO CAENKNTE C (PMHAHCOBWN MHCTPYMEHTU U BanyTu.

Xll. ABMUHUCTPATUBHU NPOLIEQYPU

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

a. ioeHTndmumnpaHe, cbbunpaHe 1 pasnpocTpaHsiBaHe B Noaxodsia opma U cpokose
Ha HagexgHa W [OCTOBEpHa WHopmauusi, KOSTO MO3BOMsSIBA HA BCAKO nvue B
ynpaensiBalLLloTo APYKECTBO Aa NoeMe onpeaerieHa OTrOBOPHOCT;

6. EdbekTMBHa KOMYyHMKaLMS MO XOPU3OHTarHa W BepTMKanHa NUHUS U Ha BCUYKM
iepapXMYHN HMBA Ha yNpaBnsiBaLLOTO APYKEeCTBO;

B. MonuTukM 1 npouenypu 3a paspeLlaBaHe U og4obpsiBaHe;

r. Monutukn n npouenypun 3a pasgendaHe Ha OTroBOPHOCTUTE MO Ha4uH, KONTO He
no3sojiiBa e€guH ciyxuten eagHoBpeMeHHO a HOCKM OTroBOPHOCT MO Oﬂ,OﬁpHBaHe,
n3nbJiHEeHNe, oc4eToBOAABAHE N KOHTPO Ha COENKATE,

A. Monutrkn 1 npoueaypy 3a 4OCTbN A0 MHOPMALMATA;
e. MNpaBuna 3a ynpasneHne Ha YOBELLKUTE PECYPCH.

Yn. 43. AODMYHUCTPATUBHM Mpoueaypu, Heobxoanmmn 3a OCbLUECTBSBAHE Ha AENHOCTTA Ha
YnpaensBaLloTo APYXKeCTBO, ca:

a. MNpoueaypa 3a oooGpsiBaHe UNKU KOpUrMpaHe Ha BbTPELLHWUTE NpaBuna;
6. Hannune Ha cuctema 3a BbTpeLLEH KOHTPOST;

B. YNb/IHOMOLLABaHe Ha CryXMTenu 3a NoTBbpXAaBaHe 1 NoAnMcBaHe Ha JOKYMEHTU B
paMKMUTe Ha AeMHOCTTa Ha YNpaBnsBaLwoTo APYXeCTBO;

r. Mpoueaypa 3a cb3gaBaHe, o6paboTBaHe M yrnpaBreHe Ha aHHUTE U JOKYMEHTUTE B
YnpaBnsiBawoTo APYKECTBO, BKIOUYMUTENHO TAXHOTO apXMBUPaHE;

A. ADMUHUCTPUpPaHe Ha NHOPMaLMOHHaTa cucTema.

Xlll. NTIPOUEAYPA NMPU YCTAHOBABAHE HA HAPYLUEHUE HA HACTOALUUTE
NMPABUNA

Un. 44. YnpasnaBawoTo APY>KECTBO U3BBbPLLBA OLEHKa, KOHTPOI U npernes Ha cuctemara 3a
ynpaBsrieHne Ha pucka BeAHbX roauiHo. MNepunoabT obxBalla Tekywarta (pmHaHCcoBa roguHa.

Yn. 45. Bb3 ocHOBa Ha u3BbpLUeHaTa NpoBepka no un. 44 no-rope un npu HeobxoaMMocCT OT
BHacsiHe Ha npomMeHu B [NpaBunata 3a ynpasneHne Ha pucka, CbBeTbT Ha OUPEKTOPUTE Ha
YnpaensBealloTo ApyXecTBo npuemMa npomeHn B Tesn lNpasuna, konto ce BHacaT B KOH 3a
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opobpeHue no pega Ha yn. 18, an. 1 n 2 ot 3AKNCAONKW B cpok He No-KbCHO OT 7 AHU cnef
AaTtarta Ha npueMaHeTo UM.

SAKIOYUTENHU PA3NOPEABU

81. Hactoawwute npaBuna ca npuetn C peweHne Ha CbBeTa Ha OupekTopuTe Ha
YnpaensasalwoTo apyxectso ,Ekcrnat AceT MeHngpxkmbHT EALl, oTpaseHo B lNMpoTtokon Ne
190 ot 23 dpeBpyapm 2017 r., MNMpoTokon Ne 213 ot 27 oktomBpu 2017 1., MNpotokon Ne 219
oT 24 HoemBpu 2017 r.,MpoTokon Ne 406 ot 12 tonun 2023 r., MpoTtokon Ne 407 ot 28 aBryct
2023 r. n n Mpotokon Ne 408 o1 2 oktomepu 2023 r., kato ,ExkcnaTt AceT MeHnaxmbHT EALL
opraHusupa v ynpaengesa bopcoBo TbpryBaH doHg “Expat Romania BET-BK UCITS ETF”
cbrnacHo PaspeweHne Ha KomucmsaTa 3a (puHAHCOB HaA30op 3a opraHuaupaHe wu
ynpaeneHue Ha cooHga Ne 164-0d/11.12.2017 r.

§2. 3a BCWYKM BBMPOCK, KOMTO HE ca U3PUYHO ypedeHu B Te3u [lpasuna, Hamupar
npunoxexue pasnopenodute Ha SOKNCAOMNKN n octaHanoTo NpunoXmnmo 3akoHoaaTencTeo.

§3. B cniyyaih Ha HecbOTBETCTBME Mexay pasnopendu Ha Tesu [NpaBuna v Ha HOpMAaTMBEH
akT, npunara ce nocnegHuaT, 6e3 ga e HeobxoamMmo m3meHeHve B [paBunarta, OCBEH ako
TOBa U3PUYHO He ce npeaBwxaa OT HOpMaTUBHUS akT unu Teau MNpasuna.
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CbBeT Ha AupeKTOopUTE:

(Hnkonan Bacunes)

(Hvkona AHxkoB)

(danven JoH4yeB)

(Cnopwus Hukonosa)

(KoHcTaHTuHa lNeprenoea — Okonuicka)
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NMPUNOXEHUE 1. NASAPEH PUCK

dopmyna 1. CTOMHOCT Noa puck

VaR =,/p'VCp,

Kb0emo:

VC=4X

p - BeKTOp-CT'bJ'I6 Ha nasapHarta CTOMHOCT Ha aKkTuBuTe B nopTd)elhna, KOUTO Ca B Napun4yHoO
n3paxeHune BbB BanyTara, B KOATO Ce NnpecMAaTta CTOMHOCTTa noa PUCK;

¥ — NpOrHo3HaTa BapuaLuMOHHO-KOBapuaLmoHHa MaTpuLa;
A — ckanap, KOUTO OTpa3siBa MHTepBarna Ha [OBEPUTENTHOCT;

t — MHBECTULMOHEH XOPU3OHT.

3abenexka: HacTtoawumaT moden e npueT Ha 3acedaHne Ha YnpaBuUTENHMSA CbBET Ha
bvnrapckaTa acoumauyms Ha ynpasnssawmre apyxecTsa Ha 19.04.2007
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NMPUNOXEHUE 2. TPELLKA OT CINNEABAHE

dopmyna 1. Npewka oT crieaBaHe

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

KbOEeTo:

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

Var — Bapuauus;

Pi— ceamnyHa goxogHocT Ha ®oHaa 3a faneH nepuvog;

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

M3nonsesat ce cegMWYHN OJaHHW 3a HeTHaTa CTOMHOCT Ha akTMBUTE Ha OsAN, U3YUCHEHN 3a
nocnegHus paboTeH AeH 3a cegmuuaTta, B KOWTO Ce U3YMCnsiBa HETHA CTOMHOCT Ha akTUBUTE
3a oHpa.
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