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NMPABUIIA 3A OLLEHKA U YINPABJNTEHUE HA PUCKA
Ha BopcoBo TbpryBaH coHa “Expat Slovenia SBI TOP UCITS ETF”

cbwrnacHo Hapep6a Ne 44 ot 20.10.2011 r. 3a U3ancKBaHUATA KbM AENHOCTTA Ha
KONEeKTUBHUTE MHBECTULIMOHHU CXeMU, yNpaBnsiBalwmTe ApYyXKecTBa,

HauWOHarIHUTe UHBECTULMOHHU (hOHAOBE, anTepHaTUBHUTE UHBECTULIMOHHM

¢oHOoBe M nuuarta, ynpasnsiBawm anTepHaTMBHU MHBECTULIMOHHU doHaOBe

Te3an npaBuna ypexgaT opraHusauMoHHaTa CTPYKTypa W HMBaTa Ha OTFOBOPHOCT MO
yrNpaBneHNEeTO Ha pucka B YNpaBnsiBalLOTO APYKECTBO (YNpaBnsaBawloTO APYKECTBO), KaKToO
n NpaBunaTa un npouenypuTe 3a yCTaHOBABaHE, OLEHsBaHe, ynpasneHve u HabniogeHne Ha
PUCKOBETE, Ha KOUTO € M3NoXeH 6opcoBo TbpryBaH ¢oHA ,Expat Slovenia SBI TOP UCITS
ETF” (PoHga).

I. OCHOBHU NOJIOXXEHUA

Yn. 1. Hacrtosawmte npaBuna OMMCBaT HauYMHUTE M MOAENUTE 3a WAeHTUduUMpaHe,
n3MepBaHe, aHanuM3 WM ynpasSfieHWe Ha pPUCKOBETE, CBbp3aHuM C nopTdenna Ha doHaa B
CbOTBETCTBME C PUCKOBUS My Npocus.

Yn. 2. (1) PuckoBuat npodumn Ha PoHOa € onpepeneH 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, onucaHun B
MpaBunata Ha ®oHAa.

(2) Uenta Ha ®oHOa e ga crnegsa npencraBsHETO Ha mHaekca SBI TOP Ha JlioGnsiHckaTta
doHgoBa 6opca (,beHumapk nHaekc”, ,PedepeHTeH nHaekc”, ,beHumapk®, ,MHaekca“), kaTo
ce npuabpXa KbM MeTOAa Ha MbIHO (GU3NYECKOo pennukupaHe M KaTo B CblOTO Bpeme
MUHUMU3NPA PaBHULLETO Ha rpelukaTta oT crneasaHe Ha WMHpaekca (“tracking error”). ®oHabT
WHBECTUPa NPeaUMHO B LIEHHM KHUXA, KOUTO ca YacT oT PedepeHTHUS nHaekc.

Yn. 3. (1) YnpaenaBalloTo APYKECTBO naeHTudmnumpa n namepsa BCUYKM PUCKOBU (hakTopu,
CBbp3aHU C OTAENHUTE UHCTPYMEHTU B nopTdenna Ha PoHaa, cred KoeTo namepea obuiara
eKkcrnosnumsa Ha noptdenna KbM Te3n akTopyu W B3emMa peLleHnd 3a ynpaerfieHue Ha
puckoBeTe Ha NOpPTEENHO HNBO cnpsiMo PedhepeHTHUA nHaekc.

(2) Mpwn ynpaBneHneTo Ha pycka POHOBLT CU NOCTaBA CrieqHUTE OCHOBHU LIENN:
a. MbnHo mnanyecko pennnkmpaHe Ha PedepeHTHUS NHOEKC;
6. NogabpxaHe Ha HMBO Ha PUCK, CbOTBETCTBALLO Ha PedhepeHTHNA NHAOEKC;

B. ONTMMM3aLUMSA HA WMHBECTULIMOHHUTE pe3ynTaTi, KaTo MUHUMU3MPAa PaBHULLETO Ha
rpewkara oT crieasaHe Ha VHaekca.

[I. OPTAHU3ALIMOHHA CTPYKTYPA

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

a. CbBeT Ha aupekTopuTe;
6. MisnbnHuteneH anpekrop;

B. Cnyxutenu, paboTewm no [OroBop B YNpaBnsBawoTO APYXKECTBO, a WMMEHHO:
CnyXutenute OT oTden ,YnpaeBneHwe Ha pucka“, cnyxutenu ot otgen ,BbTpelleH
KOHTPON W HOPMaTMBHO CbOTBETCTBME®, cnyxutenn ot otgen ,CeTbNIMEeHT WU
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agMUHUCTPATMBHO obcnyxBaHe® n cnyxutenun ot otgen ,,CyeToBOACTBO®, BbB Bpb3Ka C
HabnoaeHne Ha npoleca no cbbupaHe, obpaboTBaHe M NpeacTaBsHe HAa JOCTOBEPHA,
cuctematmsmMpaHa M HaBpeMeHHa MHdopMauus 3a CTeneHTa Ha pUCK, Ha KOSITO ca
N3MNOXEHN KOMEKTUBHUTE WHBECTULIMOHHW CXemMu, ynpaensiBaHW OT YNpaBnsiBallOTO
APY>XEeCTBO.

(2) B cnyyan Ha npoMsiHa Ha opraHu3auMoHHaTa CTPYKTypa, onpefeneHa B an. 1, cneasa ga
ce rapaHTupa crna3BaHeToO Ha OCHOBHWS NPWHLMN 3a pas3gensiHeTo Ha OTTOBOPHOCTUTE Mexay
cnyxvtenuTte ¢ uen npegoTepaTsiBaHe KOHMNMKTU Ha NHTepecu.

Yn. 5. CbBeTbT Ha OnpeKkTopute mMma criegHute OTroBOpPHOCTU, CBbP3aHU C OLUeHKaTa U
ynpaBiieHneTo Ha pucka:

a. Mpvema npaBuna 3a oueHKa M ynpaBrieHe Ha pucka M Crieaun 3a akTyanvavpaHeTo
uMm;

6. Cnegum 3a cnaseaHeTo Ha lNpaBunaTa 3a oUeHKa U ynpaBneHne Ha pucka U yyactsa
aKTMBHO B TO3M NPOLEC;

B. KoHTponupa puckosute gaktopu 3a doHaa ypes obcbxaaHe Ha AOKNaau, BHECEHU
OT M3MBbIHUTENHUA OUPEKTOP WU APYTY CRYXWUTENMW, U B3emMa pPelleHns B rpaHuuuTe Ha
NnpaBoOMOLLMATA CK;

r. MsBbpliBa exerogeH npernes Ha nonuTUKATE M cTpaTernvTe 3a ynpasrieHue Ha
PUCKOBETE;

a. Onpep,en;l puckoBsaTa noJiInTuka Ha doHaa;

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

Un. 6. W3nbnHUTENHUAT OMPEKTOp Ha YnpaBnsiBalloTO APYKECTBO UMa cregHuTe
OTrOBOPHOCTU, CBbP3aHu C oLeHKaTa U ynpaBreHUeTo Ha pucka:

a. OpraHnsnpa paboTaTa Nno NPaBUIIHOTO M TOYHO MpunaraHe Ha npuetTute oT CbhBeTa
Ha OMpEeKTopUTE NpaBumra Nno oueHKa 1 ynpaBreHne Ha puUcka;

6. Cb3gaBa opraHM3aumsi Ha paboTa, KOSATO ocUrypsiBa Crna3BaHeTO Ha onpenerieHnTe
NMMUTU N HUBO Ha PUCK;

B. Cneaun 3a CbOTBETCTBME HA W3MOM3BaHUTE OT CbOTBETHUTE CNYXWUTENW npouenypu
no u3MepBaHe, Habnio[eHWe M OueHKa Ha pucka c npuetute oT CbBeTa Ha
AVPEKTOPUTE BbTPELUHOPMPMEHN JOKYMEHTY;

r. Bauma pelweHna 3a KagpoBo, MaTepuanHO-TEXHNYECKO N MeTOONYECKO OCcUrypsaBaHe
Ha OENHOCTUTE NO OLIEHKA U ynpaslieHne Ha pucka.

Yn. 7. (1) Otoen ,YnpaBneHne Ha pucka“ gencTtBa He3aBUCMMO OT APYrute OTAENU B
YnpaBnsABalwoTO OPYKECTBO, OTdyMTa ce npsko npeg CbBeTa Ha AMPEKTOpUTE M UMa
cnegHUTe OTTOBOPHOCTU MO YNpaBneHNETO Ha pucKa:

a. PaspaboTtBa v npunara cuctemara 3a ynpassieHne Ha pucka Ha PoHAa;
6. M3nbnHaBa npasunaTa v npouenypuvTe no ynpaBfieHne Ha pucka;

B. FapaHTMpa cbOTBETCTBMETO C ogobpeHaTa BbTpellHa cucTemMa 3a orpaHM4aBaHe Ha
pucka Ha doHga, BKIOYUTENHO C HOPMATUBHO OnpeaeneHuTe NUMUTK 3a CTOMHOCTTA
Ha obLiaTa pMcKoBa eKCno3uums 1 pucka Ha HacpellHaTa CTpaHa;

r. KoHcyntnpa CbBeTa Ha AupekTopuTe Ha YnpaBnsBalloTO APYXKECTBO OTHOCHO
onpegensaHeTo Ha puckosus npodun Ha PoHaa;

A. Ooknagea penoBHo npead CbBeTa Ha OMPEKTOopUTe Ha YNpaBrnsiBalWoTO APYXKECTBO
OTHOCHO:

Expat Slovenia SBI TOP UCITS ETF 2



expatcapital

i) CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO HA PUCK, HA KOETO € nanoxeH PoHabT, U
ono6peHute puckosu npocpmnm Ha PoHAa;

i) cboTBEeTCTBMETO HAa PoHAA C BbTpEeLlHaTa My CUCTEMA 3a OrpaHMyaBaHe Ha puUcka;

iii) agekBaTHOCTTa M edEKTMBHOCTTA Ha Mpoueca 3a ynpaefeHue Ha pucka u no-
crneumanHo ganu ca npeanpyveTn Noaxoasailm Kopurmpalim Mepkm B criydauTe, koraTo
ca KOHCTaTUpaHu HeaoCcTaTbLM;

e. [Joknagea penoBHo Npen CbBeTa Ha AMPEKTopUTe Ha YNpaBnsaBaLloTO OPYKECTBO 3a
TEKYLLOTO HMBO Ha pPUCK, Ha KoeTo e wusnoxeH PoHABLT, U 3a TeKkyluTe Unu
npeaBwkaaHW HapyleHUsl Ha OrpaHWYeHusiTa, KaTo MO TO3W HaYMH Ce ocurypsiea
npeanpueMaHeTo Ha HaBPEeMEHHU U NOAXOAALLM NEeACTBUS;

X. KoHTponupa cnasBaHeTo Ha ycTaHoBeHWTe oT CbBeTa Ha OUPEKTopuUTE NIMMUTU U
yBeAomsiBa M3MbNHUTENHUS AMPEKTOP M ApPYruTe npeacTaBnsiBaliy YnpasnsiBalloTo
APY>XECTBO NpV HafBWLIaBaHe Ha YTBbPAEHUTE NUMUTY;

3. CnyxutenuTte B oTAena 3a ynpasrieHne Ha pucka TpsibBa Aa npuTexasaT noaxogsiya
KBanudmkauus 3a u3nbiHeHWe Ha Bb3NoXeHUTe UM LeNHOCTU.

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

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

Yn. 8. (1) MNpouecbT No ycTaHOBABAHETO, yNpaBneHNeTo n HabngaBaHETO Ha PUCKOBETE
nMa 3a uen ga Hamanu BAUAHWMETO Ha BBbHLUHUTE U BbTPELUHUTE PUCKOBU haKTopu BbPXY
WNHBECTULMUTE, BKIIOYUTESTHO Ha PUCKOBETE, NPON3TMYALLM OT MakpOMKOHOMMUYEecKaTa cpeaa.

(2) MpouenypwuTte 3a ynpaBneHne Ha pycka BKOYBAT:
a. igeHTndukaumnsa Ha pucka;
6. OueHkKa Ha pu1CKa;
B. 1300p Ha cTpaTernsd no OTHOLLEHNE Ha PUCKA;
r. N13Gop Ha HaunHM 3a HamManeHne cTeneHTa Ha pucka;
A. KoHTpon HMBOTO Ha pu1cka.

(3) OueHsiBaHeTO, aHanNU3bT W HAOMOOAEHMETO Ha PUCKOBUTE aKTopM Ce M3BbpLLBA
eXe[HEeBHO OT CrnyXuTenuTte B oTaen ,YnpaBneHne Ha pucka“ u nma 3a uen ga Cbnoctasu
puckoBUTE hakTopu, Ha KOUTO € m3noxeH POHABLT, CNPAMO Te3n, Ha KOUTO € W3NOXKEH
PedepeHTHUAT MHAEKC.

Yn. 9. (M3m. c Pew. Ha C[1 Ne 406/12.07.2023 r.) PuckoBute hakTopu, KOUTO OKasBaT

BMNUsiHWe BbpXy MHBecTUUmnnTe Ha PoHaa, ca:
a. MasapeH puck — Bb3MOXHOCTTa Aa ce peanusupat 3arybu nopagu HebnaronpuaTHU
M3MEHEHMS B LEHUTE Ha UEHHM KHWXA, Ma3apHUTE JNUXBEHW MPOLEHTU, BasyTHU
KypcoBe n gpyru. To3m nasapeH puck 3acsra HeTHata CTOMHOCT Ha akTuBuTe Ha PoHAa,
KOATO Bapupa B pe3ynTtar Ha NPOMEHUTE Ha nasapHUTE LEHWM Ha akuuuTe un gpyrute
LEeHHU KHWka, B kouTo PoHOBLT € wuHBecTupan. B cnyyan Ha Bucoka nasapHa
BONMATUITHOCT, BKITHOYUTENHO rofeMn AHEBHW OBWXKEHWs, npeacTtaBsaHeTo Ha doHaa
MOXe [ia Ce OTKIOHU OT npeacTaBsHeTo Ha PedepeHTHNS nHaeke, koeTo Aa gosene 4o
rpewka ot criegBaHe Ha WHaekca (“tracking error”). KOMNOHeHTUTE Ha nasapHUsA pUcK
ca:
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i) TMXBEH PUCK — PUCKLT OT HamarsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B AafeHa
LileHHa KHUra nopagy U3aMeHeHne Ha HMBOTO Ha NIMXBEHUTE MPOLIEHTH;

ii) BanyTeH pPUCK — PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBECTUUMSTA B
Aa[leHa LeHHa KHWUra unv AenosuT, AEHOMUHMpPaHM BbB BanyTa, pasfnunyHa oT eBpo,
nopaav U3MeHeHune Ha Kypca Ha obMsiHa Mexay Tasu BanyTa U eBpo;

iii) LEHOBW pUCK, CBbP3aH C MHBECTULUM B aKUUWU UK ApYrn OANOBU LEHHN KHMXKA —
PUCKBbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSATA B JafeHa LieHHa KHUra npu
HebnaronpusaTHU NPOMEHM Ha HMBATa Ha Nas3apHUTE LiEHMW;

iV) MMKBMOEH PUCK, CBBbP3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHatv nonsu ot
HaNOXWUTENHN WNN NPUHYAUTENHM NpoAaXOu Ha akTMBM npwu HebnaronpuATHU
nasapHu ycnoeus (KaTto HanpuMep HUCKO TbpCEHE MNpU  HaNMuMeTo Ha
cBpbXnpeanaraHe);

6. KpeauteH puck — Bb3MOXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa Ha nosvuusTa B
eanH (UHAHCOB WHCTPYMEHT MNpu HeovakBaHM CbOUTUA OT KpeauTeH XapakTep,
CBbpP3aHN C EMUTEHTUTE Ha (PMHAHCOBU MHCTPYMEHTM, HacpeLlHaTa cTpaHa no 6opcosm
M M3BBLHOOPCOBM CAENKM, KakTO U ObpXaBuTe, B KOMTO Te W3BbpLUBAT AEeNHOCT.
KpeautHusT puck 6uBa Tpu BUAA: KOHTPAreHTeH, CETbIIMEHT U MHBECTULMOHEH PUCK.

B. OnepaunoHeH — Bb3MOXHOCTTa a ce peanusmpat 3arybu, CBbp3aHu C rpeLuku unm
HECBbBbPLUEHCTBA B cUCTemMata Ha oOpraHusauusi, HegocTaTb4yHO KBanuduumupaH
nepcoHan, HebnaronpUSITHU BbHLUHU CbOUTUS OT HE(UHAHCOB XapaKTep, BKMIOYUTENHO
npaBeH pUck;

r. Puck OT KOHUEHTpauuss — BbB3MOXHOCTTAa OT 3aryba nopagu HenpasuiHa
AvBepcudUnKkaLma Ha ekcrno3uunmn KbM eMUTEHTU, TPYMN CBbP3aHN EMUTEHTU, EMUTEHTU
OT €AdVH U Cbll MKOHOMWYECKM OTpachbn unu reorpadcka ob6nacT, UM Bb3HUKHaM OT
efHa M cblla AENHOCT, KOETO MOXe [a MPUYMHU 3HAYUTENHN 3arybun, KakTo M PUCKBT,
CBbp3aH C ronemMmn Henpekn KPeauTHN eKCrio3nLIUN.

A. CucteMHn puckoBe — 3aBUCAT OT oOWmMTe korebaHusi B MKOHOMMKaTa U nasapute
KaTo uUsno M MoraT ga ce pasdensaT Ha MaKpOMKOHOMWYECKW, NUXBEH, BanyTeH,
WMH(NaLMOHEH, NONUTUYECKN, HOPMATUBEH, HENPEABUAMMN CbOUTUA. YNpaBnsaBaLloTo
APY)XECTBO HE MOXe [a BNusie BbpXy CUCTEMHUTE PUCKOBE, HO M OT4YUTa U Ce
cbobpassiBa C TSX.

e. Puck oT nacmBHO ynpasrneHune Ha ®oHaa cnpsamo PedepeHTHUA nHaekc — OoHabT
cnefBa MbiHO PU3NYECKO pensinkupaHe, CbOTBETHO YNPaBnsBaLLOTO APYKECTBO HsaAMa
Aa NpomeHsi cbcTaBa Ha PoHAa, OCBeH 3a Aa criefBa 6nm3ko obwaTta JOXOAHOCT Ha
PedepeHTHNA wvHOEKC, OeNcTBalkm B Hal-gobObp WHTEpPEC 3a WHBECTUTOPUTE
(MMHUMKMBMpPaKikn pasxoguTe npu pebanaHcupaHe Ha nopTdenna Ha DdoHaa).
YnpaensBalwloTo APYXeCTBO He Ce onuMTBa ha MOCTUrHe no-gobpo npencraBsHe Ha
doHga cnpsimo PedepeHTHUs MHAEKC, T.e. PoHABLT He npeanpuemMa akTUBHU MO3NLUK
cnpsmo PedepeHTHUA nHgekc ¢ uen no-gobpo nasapHo npeactassHe. CrnegoBaTenHo
BONATUITHOCT B HMBOTO Ha PedepeHTHMS MHOEKC MOXe Aa noBene OO0 BOMATUITHOCT Ha
CTOMHOCTTa Ha aktTmBuTe Ha PoHpa.

X. PedbepeHTeH uHaekc — npu Hanuume Ha cbOuTUe, KoeTo 3acara PedepeHTHuA
nugekc, Ha PoHOa MOXe a ce HanoXu Aa NpeycTaHOBWM 3aKynyBaHETO U 0bpaTHOTO
n3kynyBsaHe Ha ganose. [NpeoueHkaTta Ha PoHAa CbLO MOXe Aa 6bae 3acerHaTa. Npu
npoabimkaBawm npobnemm ¢ PedepeHTHna wHoekc PoHABLT We npeanpueme
CbOTBETHU OEWCTBMUS, KOUTO MOraT da HamansaT HeTHaTta CTOMHOCT Ha akTuBUTe Ha
doHaa. Takmea cbOMTMA MoraT ga 6baaT, HO He ca orpaHUYeHn camo 40 CregHuTe:

i) PedepeHTHMAT MHOEKC ce CMsATa 3a HeTOYeH W He oTpassBa LEeNCTBUTESHU
nasapHu pasBuTus;
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i) PetbepeHTHMAT MHOEKC € CNpsAH OT opraHa, KOMTO ro OpraHn3npa;
iii) TO3K opraH He MoXe [a onpeaenu cToMHocTTa Ha PedbepeHTHUS MHAEKC;

iv) TO3M opraH npasu NPOMeHU BbB popMynaTa Ha msuucneHue Ha PedepeHTHus
WHOEKC, KOUTO He no3sonsasaTt Ha PoHaa aa ro cnegga npu pasymMHU pasxoau;

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

Vi) KOMNOHEHTN Ha PedhepeHTHMA NHOEKC Ca U3NOXEHW Ha NO-BUCOKM TPaH3aKLMOHHM
pasxoaM WNM MO-BUCOKM TaKCKM 3a CETbJIMEHT, WU  CNeuMdUYHU AaHbYHU
OrpaHMYeHnsl, KOUTO He ca OTPa3eHN B NpeacTaBsAHeTo Ha PedepeHTHUS MHOEKC.

3. Puck npu kopnopaTuBHM CbOUTUS — HenpeaBuMAMMW TMPOMEHW OT u3gaTtens Ha
(PMHAHCOB WMHCTPYMEHT, KOWTO € KOMMOHEHT Ha MHaekca, Ha koprnopaTuBHO cbbutne,
koeTo Beye e 6uno obsiBeHO, Bb3 OCHOBA Ha kKoeTo e 6asupan cBosiTa OUEHKa Ha
KOpNopaTMBHOTO CbOWUTME, MOXEe [a ce OTpasuM HeraTMBHO Ha HeTHaTa CTOMHOCT Ha
aktmente Ha PoHga, ocobeHo ako PoHALT € TpeTnpan CbOUTMETO pPasnUYHO OT
TpeTupaHeTo My B PedbepeHTHUA MHAEKC.

n. Npewka ot cneaBaHe Ha PedepeHTHns niaekc (Tracking error risk) — cneasaHeTo Ha
PedepeHTHNS MHOEKC Ypes3 MHBECTMPAHE BbB BCUYKM MO3MLMM HA MHAEKCa MOXe Aa ce
OKaXxe CKbMo 1 TPYAHO 3a U3NbIiHEHVE. YNPaBnsaBaLloTo APYXXeCTBO MOXe Aa 13nonssa
ONTUMU3ALUMOHHN TEXHUKM KaTo cenekuus Ha oTaenHu nosvuumn ot WMHpekca B
nponopuun, KOUTO ce pasnuyaBaT oOT Te3an B MHaekca. Ynotpebata Ha TakuBa
ONTMMM3ALMOHHN TEXHMKM MOXE [a yBernu4um nocrnegpallara rpeluka ot cneasaHe v ga
aoBee 00 pasnuyHo npeacTtaesHe Ha PoHaa cnpsmo PedepeHTHUst nHOekKC.

n. ,D,pyrvl puckose — MHBeECTULIMNTE BBLB doHOa ca U3NoXeHu Ha PUCK OT 3aTBapdaHe Ha
6opcaTa, NONMMNTUYECKN PUCK, BONATUITHOCT, JNnnca Ha NIMKBUOHOCT Ha 6opcaTa.

K. pycKoBe 3a YCTOMYMBOCTTa — passdACHEHM B Yn. 27 oT Te3u [Npasuna.

IV. NASAPEH PUCK

Yn. 10. YnpaBnaBawoTo APYKECTBO Npunara KpaTtkocpoyHa M AbMArocpodHa crpaTterus 3a
ynpaBfieHne Ha nasapHuUs PUCK, CBbP3aH C pennukaumara Ha PedepeHTHUs mHOekc oT
CcTpaHa Ha PoHaa.

Yn. 10a. (1) YnpaBnsBawoTo OPYKECTBO M3MEpPBa JINXBEHUA PUCK MOCPeaCcTBOM MeToda
,CTOMHOCT nog puck® (Value-at-Risk) nnun ypes nsuncnsiBaHeTo Ha Atopauusi, CbOTBETHO 3a
(OMHaAHCOBUTE MHCTPYMEHTU, 33 KOUTO TE3N METOAN Ca NPUITOXKMUMNA.

(2) CtonHoCTTa nog puck ce geduHnpa, KaTo odakBaHaTa MakcumarHa 3aryba 3a onpegeneH
BpEMEBW XOPU3OHT NpU JaaeH aoseputeneH nHrepean (confidence interval).

(3) YnpaensBalwloTo gpyxecTBo paspaboTBa cuctema 3a onpefensHe Ha CTOMHOCTTa nog,
PUCK, KOSITO € HepasaernHa 4yacT OT eXxegHEeBHMSA Npouec No ynpasneHne Ha pucka Ha PoHaa
N CIYXXM KaTO OCHOBA 3a OTYUTaHe Ha PUCKOBUTE EKCNO3NLINN.

(4) Cuctemata ce paspaboTBa 1 BHeApsBa OT OTAEN ,YNpaBreHme Ha pucka®.

UYn. 106. MNpu un3umcnsiBaHETO Ha noKasaTena 3a CTOMHOCT NoA puck YnpaBnsABalloTo
OPYXeCTBO cnassa criefHUTe MUHUMAaNHU U3UCKBaHUS:

a. MNMokaszaTensaT ce n3dncnsiBa exxeqHEBHO;
6. Npu nsuncneHmeTo ce nsnonaea 99% egHOCTPAHEH JOBEPUTENEH UHTEpBAN,

B. [pun n3uncneHmeTo ce nanonaea 10-aHEBEH eKBMBANEHTEH Nepuoa Ha 3agbpKaHe;
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r. Mpn n34ncneHneTo ce 13non3sa UCTOPUYECKN Nepuos Ha HabngeHe OT Hal-Marko
efHa roavHa, OCBEH ako Ce Harnara no-kpaTbK nepuos Ha HabniogeHve nopaau
CbLLECTBEHO YBENNYEHNE BbB BONATUMHOCTTA Ha LIEHUTE;

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

Yn. 10B. (1) MoaxoabT Ha onpefernsiHe Ha CTOMHOCTTa Mo pUCK e napameTpuyeH. Ton ce
OCHOBaBa Ha reHepvpaHe Ha KoBapuauuMoHHa MaTpuua 3a TpU TuMa UHCTPYMEHTU: aKuumMu,
napuyHuM nortoumn, 4Yyxga Banyta. Cuctemara um3nonsBa TEOPETMYHO pasnpegefieHne Ha
crnyvariHaTa BeNnuuMHa M OueHsiBa CTOMHOCTTa Ha pucka 4pe3 usbpaHuTe KoBapuaLWOHHU
MaTpuLm.

(2) MogenbT 3a onpedensiHe Ha MpoOrHo3HaTa KOBapwauMOHHA MaTpuua € MEeTOAbT Ha
eKCMoHeHLUmanHonpeTerneHaTa nnbaralla ce cpegHa.

(3) BekTtop®bT OT napameTpu Ha mMogena OT an. 2 ce onpefens nocpeacTtsoOM MeToda Ha
MaKkCcMMarnHoTo npaegonogobue ¢ npo3opey, OT AHEBHU AaHHW 3a nocregHute 255 paboTHu
OHW, OCBEH aKo Ce Hamnara no-KkpaTbK Mepuoa Ha HabniogeHue mnopaan CblUECTBEHO
yBenuyeHvne BbB BOMNATUNHOCTTA Ha LEeHuTE.

(4) lMporHosHaTa BapuauVOHHO-KOBapuaLMOHHATa MaTpuua ce yMHOXaBa C KOeULMEHT,
KOWTO OTpassiBa MHTepBana Ha JoBepuTenHocT. 3a uHTepBan ot goseputenHoct 99% u
A0MNyCcHaTO HOPMasiHO BEPOATHOCTHO pasnpeaenieHne KoeuumneHTsT e 2.33.

(5) CtonHocTTa noA puck Ha nopTdenna ce nsumcnasa no gopmyna 1 ot MNpunoxexuve 1.

Yn. 10r. (1) Jiopaumsita € ocHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha AageHa LEeHHa KHura
KbM M3MEHEHWETO Ha HMBOTO Ha JNMXBEHWUTE MPOLEHTU. YNpaBnsABawWOTO APYXKECTBO
n3nons3ea MeToda Ha moaudmumMpaHaTa alopaums, 3a a u3mMepu NMXBEHUS PUCK, CBbP3aH C
BCAKa LEeHHa KHura, 6asvpaHa Ha NUXBEH MNpOLUEHT, KaTto obnurauuu, NMXBeHW cyanose,
droubpcu, 6asmpaHn Ha NIMXBEHN MPOLEHTU, 1 roubpcK, BasmpaHn Ha obnuraumn.

(2) ,D,bnrocpquaTa cTpaTterna 3a ynpaslieHne Ha NNXBEHUA PUCK BKIKOYBa onpenernidHe Ha
LeneBn CTOMHOCTU Ha YyBCTBUTEJIHOCTTA Ha noquoera KbM M3MEHEeHMEeTO Ha HMBOTO Ha
JINXBEHUTE NpPoUeHTn, CbrnacHo NHBECTULMNOHHUTE LEeSTN U NOJINTUKa Ha doHpa.

(3) KpaTtkocpouyHaTa cTpaTerMss BKIOYBa eXeOHEeBHO/eXeCeaMUYHO onpeaensiHe Ha
YyBCTBMTENHOCTTA Ha [ajeHa LeHHa KHWra KbM W3MEHEHMETO Ha HUBOTO Ha JNUXBEHUTE
NPOLEHTH.

Yn. 11. YnpasnssawoTo ApYyXeCTBO u3aMepBa BanyTHUSI PUCK 3a BCSKa BanyTa, pasnnyHa ot
eBpo. BanyTHMAT pucK ce uamepBa 4pe3 M3MOoMn3BaHe Ha uctopuyeckaTa BOMATUMHOCT Ha
Kypca Ha CbOTBETHaTa BarnyTa KbM €BpO CpsMO HeTHaTa BanyTHa €KCno3uums.

Yn.12. (1) YnpaBnaBawoTo APYKECTBO Mpunara KpatkocpovHa cTpaTtervs 3a ynpasreHune Ha
LEHOBUS PUCK, CBbp3aH C MHBECTUMUMW B akuuu, KaTto nmaMepsa M aHanmsmpa nonyvyeHute
pesynTtaTtu 4Ypes enH OT NPUIIOKUMNUTE 3a CbOTBETHMS Nasap Ha LEHHU KHWKa KONTMYEeCTBEHN
MeToaun:

a. Victopnyecka BOnaTUHOCT, U3MepeHa Ypes3 CTaHAapTHO OTKITOHEHWE;
0. B-koeduumneHTa KbM MHOEKCUTE HA CbOTBETHUTE Nasapw;

B. Mpn HEBB3MOXHOCT 3a npunaraHe Ha byksa ,a“ u 6%, YnpaBnaBawoTo APYXEeCTBO
N3Mnon3Ba CTaHO4APTHOTO OTKMOHEHWE Ha n3bpaHusa MHAEKC Ha perynMpaHusa nasap, Ha
KOUTO ce TbpryBaT AafeHuTe akuuu, Kato 3amecTuTen npu UANOoCTHUS aHanua Ha
noptpennure.

(2) OBwumAT puck Ha nopTdherna ce namepaa Ype3 UCTopumyeckata BONaTUIHOCT Ha LieHaTa
Ha ganoseTe/akunuTe, n3MepeHa 4Ype3 CTaH4apTHO OTKIIOHEHWE.
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(3) AbnrocpoyHarta cTparterusi 3a yrnpasrfieHMe Ha LLEHOBMSI PUCK BKITHOYBA:

a. OueHka Ha NPUNOXNMOCTTa " e(beKTI/IBHOCTTa Ha Wwn3non3aHnTe MeToan 3a
n3mMepBaHe Ha LLleHOBUA PUCK;

6. UsrotBsHe Ha npegnoxeHuss o CbBeTa Ha OupPeEKTopuTe Ha YnpaBnsiBawoTo
APY>KECTBO NpW YCTAHOBSIBAHE HA HEOOGXOAMMOCT OT NPOMSIHA Ha U3MOoM3BaHUTE MeToaU
3a n3MepBaHe Ha LiIeHOBUS PUCK.

Yn. 13. PbkoBOANTENAT Ha oTAEN ,YNpaBneHne Ha pucka“ cnegm eXXegHeBHO OorpaHnyveHusaTa
Ha WHBECTUUMUTE MO rpynu OUHAHCOBU WMHCTPYMEHTW, onncaHu B [lpaBunata Ha PoHga.
Bcsko npemMuHaBaHe Ha orpaHuYeHWsaTa no Npeaxo4HOTO M3pedeHne ce OOKYyMeHTMpa OT
oTAena 3a ynpaereHMe Ha pucka M ce fokrnagBa Ha CbBeTa Ha [gupekTopuTe Ha
YnpaensiBawoTo OPYKECTBO 3a NpeanpuemMaHe Ha Kopurmpalim 4encTeus.

Un. 14. (M3m. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) YnpaBnsBalwioTo OpYyXecTBO Ha
doHaa e 3agbimKeHO aa paspaboTtm n nNpueme nonmuTuka 3a NpoBeXgaHe Ha CTpec
TecToBe 3a NIMKBUOHOCTTA C BCUYKM HACOKM U pekBu3nTn no 4n. 456 ot Hapenba Ne
44, YnpaBnsBawoTO APYXECTBO MPOBEXAa HaW-Manko BeOHBX TOAWULLHO CTpec-TECTOBE,
CBbP3aHu C NMKBUOHOCTTA, KOUTO My AaBaT Bb3MOXHOCT [a OLeHu 1 Habnogasa NMKBUOHUSA
puUCK Ha ynpaBnsiBaHusi coHa. M3sbpwBat ce A0 15-To umcno Bceku NMbpBM Mecel OT
roaMHaTa WnM Mo-4ecTo MO MNpeLeHKa Ha YNpaBnsiBaWOTO APYXKECTBO, ako nasapHuTe
obcTtoATencTtea ro Hanarat. Ypes aHanua3 Ha 4yBCTBUTENHOCTTA W/unm Gek-TecTBaHe ce
n3MepBa €BEHTYanHOTO M3MEHEHWe Ha CTOMHOCTTa Ha AajeHa LeHHa KHura npu obuyanHm
n/unn n3BbHPeaHu ycnosusi. B cpok oT 30 gHM cnea nNpuknioYBaHe Ha NpoBedeHUTE CTpec-
TecToBe YNpaBnsBaLlOTO APYXECTBO YBEAOMsIBA 3aMECTHUK-Npeaceaartens 3a pesynratute
OT Hero, KakTo 1 3a npeanpueTuTe 4eNCcTBUs 3a NPOMsiHa Ha npoLeaypvTe 3a ynpaBneHve Ha
NVKBUOHOCTTA, aKo TakmBa ca HeobXxoanMu.

V. KPEAUTEH PUCK U PUCK HA HACPELLHATA CTPAHA

Yn. 15. KpeauTHUAT puck e obLwo pUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMLUMATa B
AafeHa LUEeHHa KHUra npu Heo4yakBaHW CbOWUTUSI OT KpeauTeH XapakTep, CBbp3aHu C
eMUTEHTUTE Ha LIEeHHM KHWXKa, HacpellHaTa cTpaHa no GopcoBu M U3BBLHOOPCOBU COENKY,
KaKTO M HeOYaKBaHU CbOUTUSI B AbpXaBUTE, B KOUTO Te M3BbPLLBAT AEMNHOCT.

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

a. KOHTpaI'eHTeH PUCK € PUCKBT OT HEU3MbJIHEHNE Ha 3aObJDKEHUATA OT HacpelwlHaTa
CTpaHa no VI3B'bH60pCOBI/1 caenku.

6. CeTbNIMEHT PUCK € PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTa 60pCOBO ThpryBaH oOHA
Aa He nonyYyM HacpewHW napuyHn CcpeacTBa MM (PUHAHCOBWU WHCTPYMEHTU OT
KOHTpareHT Ha fataTta Ha CEeTb/IMEHT, Crnea Kato TOM € U3NbMHUN 3agbihkeHuaTa no
AafieHN CAENKN KbM TO3U KOHTpareHT. YNpaBnsaBalloTo APYKEeCTBO U3MepBa TO3U PUCK
4ype3 CTOMHOCTTa Ha BCUYKM HEMPUKIHOYWUAN COENKW C efHa HacpellHa cTpaHa KaTto
NPoOUEeHT OT CTOMHOCTTa Ha YynpasnsBaHuA nopTdenn. He ce BkMwo4BaT caenkure,
CKITOMEeHW Npu ycrioBue Ha ceTbnMeHT DVP (goctaska cpelly nnawaHe) 1 Ha nasapu ¢
PYHKLMOHMPALL, KITMPUHIOB MEXAHU3bM.

B. MHBeCTMLUMOHEH KpeauTeH PUCK € PUCKbT OT HamMarnsBaHe Ha CTOMHOCTTa Ha
WHBECTMUMATA B JajeHa [AbfroBa LeEeHHa KHura nopagau KpeauTHO cbbutue npu
eMUTeHTa Ha TO3U MHCTPYMeHT. KpeguTHo cbbutne e obsBsiBaHe B HECHLCTOATENHOCT,
HennaTexocnocobHOCT, CbLleCTBEHa MpoMsiHa B  KanuTanosata  CTPYKTypa,
HamansBaHe Ha KpeOWUTHUSA PEenTUHr W Op. YNpaBnsBalloTO [PY>XeCTBO M3BbpPLUBA
Ka4yeCTBEH N KONMMYECTBEH KpeauTeH aHanu3 Ha 6asaTa Ha:

i) dMHAHCOBMUTE OTHETN HA EMUTEHTA;
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il) kKanuTanoBaTa CTPYKTypa Ha EMUTEHTA;
iif) obesnevyeHneTo Ha emncusiTa — B CrnydamTe, Korato emmncusTa € obesneyeHa;
iV) ynpaBrneH1eTo 1 penyTtauumaTa Ha eMUTeHTa.

Yn. 17. NlumntnTe 3a cOeEnkuM M HMBaTa Ha PUCK, CBbP3aHU C KPeAUTHUA PUCK, ce
onobpsiaT 1 npepasrnexaart Ha TpuMeceune oT CbBeTa Ha OUPEKTOpPUTE NO NPeAioXKeHne
Ha oTAderna 3a ynpaBrieHue Ha pucka. YNpaBnsiBalloTO APYXECTBO ce CTpeMu Aa pegyumpa
KPEeaWUTHMUS PUCK Ype3 aHanm3 Ha (PUHAHCOBOTO CbCTOSIHME Ha KOHTpareHTUTe Ha PoHpa u
MOHUTOPWHI Ha UsnocTHaTa MM [OEWHOCT, OOKOMKOTO TOBa € Bb3MOXHO W MpPaKTUYecKM
MPUINOXUMO.

Yn. 18. (1) YnpasnsBealwloTo gpyXeCTBO npunara KpatkocpoyHa U AbMArocpoyHa cTpaterus 3a
ynpaBfieHNe Ha KpeAUTHUS PUCK M pUCKa Ha HacpellHaTa cTpaHa.

(2) KpaTkocpoyHaTa cTpaTterus 3a yrnpasreHne Ha KpeaWUTHUSI PUCK M puUCcKa Ha HacpellHaTa
CTpaHa BKroYBa:

a. Tekylwla u nocneasalla OLEHKa Ha KPEAUTHWUS PUCK Ha ObNroBute (OUHAHCOBU
WMHCTPYMEHTU B nopTtdeina Ha doHoa 4ype3 KayeCcTBEH UM KONMUYECTBEH aHamnu3 Ha
6aszata Ha UHAHCOBUTE OTYETM Ha emUTeHTa, obe3nevyeHMeTo Ha emucusaTa,
yrnpaBreHNeTo U penyTauusita Ha eMUTeHTa WM U3MNOon3BaHe Ha MPUCBAEHUS My
BbHLUEH KPEAUTEH PENTUHT 3a LENUTe Ha OLEeHKaTa;

6. Tekywa v nocnegpalla OLEHKA Ha KPeOUTHUS PUCK Ha HacpeljHata cTpaHa Mo
N3BbHOOPCOBU COENKN NOCPEACTBOM Ka4YeCTBEH U KONMYECTBEH aHanu3 Ha GasaTa Ha
hHaHCOBMTE OTYETM Ha KOHTpareHTUTe No W3BLHOOPCOBWU CAEnkW, NPesoCTaBeHOTo
o6e3neyeHNeTo (B criyyail Ha HanuyMe Ha Takoea), ynpaBneHWeTo W penyTauusTa Ha
CbOTBETHUS KOHTPAreHT WNM W3MNon3BaHe Ha MNPUCBbAEHUS My BbHLUEH KpeauTeH
PEeNTUHT;

B. lNMpocrnensisaHe CTOMHOCTTa M YecToTaTa Ha HEnpuKIYUNUTE COEeNnKkM C OafeH
KOHTpareHT,;

r. ExxegHeBeH KOHTPON BbpXy CMasBaHETO Ha 3aKOHOBWUTE U MpPUETUTE BbTPELLHU
NMMUTY 3@ KOHLIEHTPaUUsi KbM KPEAUTEH PUCK;

A. MocTosiHHO HabnioaeHWe Ha pasBUTMETO M B3aMMOBPBL3KUTE MeXay nasapute u
MKOHOMUKATa, KOETO YFMEecHsiBa WAEHTUPUUMPAHETO Ha MOTEHUMANHU PUCKoBE OT
KOHLIEHTpaUMN Ha KpeauTeH puUck (KakTO Ha HMBO rpyna, Taka M Ha caMocTosTernHa
OCHOBA) 1 hakTopuUTe, KOMTO M NPean3BUKBAT.

(3) ObnrocpoyHata cTpaternst 3a ynpasreHMe Ha KpeauTHUS PUCK M pUCKa Ha HacpellHaTa
CTpaHa BKroYBa:

a. MarpaxxgaHe Ha agekBaTHM CUCTEMW 3a ynpaBreHue Ha MHdopMauuaTa, KoUTo Aa
Nno3BonsiBaT WAEHTUUUMPAHE Ha KOHLEHTpauMM Ha KpeauTeH PUCK U PUCK Ha
HacpelHaTa CTpaHa;

6. (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.)
OnpegensiHe Ha BbTPEWHW JNMMUTU 3@ KOHUEHTpauuMss Ha KpeauTeH puck B
CbOTBETCTBME C MHBECTULMOHHUTE Lienn 1 nonutmnka Ha ®oHpa, npym HeOOGXOAMMOCT Wt
no npeLeHka Ha oTaen ,YnpasrneHue Ha pucka“ u otaen ,YnpasneHue Ha noptdennn®

B. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)
MpecTpykTypupaHe Ha nopTdenna Ha PoHga B crydamTe Ha YCTaHOBEH PUCK OT
BriollaBaHe NMaTexXocnocobHOCTTa Ha [afeH €MUTEHT WM KOHTpareHT wunu rpyna
€MUTEHTWN UNN KOHTPAareHTu, yCTaHOBEeHa NpeKkoMepHa KOHLEHTpauusa Ha KpeauTeH puck
n gp. MoptdennbT Ha doHOa ce NpPecTpykTypupa MO NpeanoxeHuwe Ha oTaen
,YTNpaBneHme Ha pucka“, cbrnacyBaHo ¢ OTAen ,YnpasneHne Ha nopTdennun®.
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Yn. 19.

VI. ONEPALUUOHEH PUCK

(1) YnpaensiBalloTo APYXECTBO Oonpenensi KpaTkocpoyHa M ObNrocpoyYHa ctparterus

npu ynpaBneHWeTo Ha OnepauuMoHHUTE PUCKOBE, KOUTO BBH3HMKBAT MNPV yrNpaBreHWeTo Ha
AeNHOCTTa 1 NopTdennnTe Ha KONEKTUBHUTE UHBECTULIMOHHM CXeMU, BKI. Ha ®oHAa.

(2) ObnrocpoyHaTa cTpaTerusi BKMOYBA M3rOTBSHETO W MpuraraHeTo Ha npasBuna 3a
opraHusauusi Ha pgenHocTTa Ha ®PoHaa M MAEHTUPUUMPAHETO HA OCHOBHUTE BUOOBE
onepaunoHHN PUCKOBE, CbIMacHO MHBECTULMOHHMTE LIenn 1 nonutuka Ha ®oHaa.

(3) KpaTkocpo4yHata cTpaTtervs 3a ynpasfeHue Ha onepauuoHHUTE puckose oT yn. 20, an. 2
BKNIOYBA NpunaraHeTo Ha Habop OT Mepku 3a HamansiBaHe Ha OnepauMOHHUS PUCK, KaKTO

cnepsa:

a.

6.

CTpaTeFI/IFI 3a ynpasrnieHune Ha pucKkoeeTe CBbp3aHu C nepcoHana:

I) n3rotBdHe Ha ACHO ,El,e(bl/IHI/IpaHI/I BbTpelHn npaBuila OTHOCHO npaBata U
3a0bJDKEeHUNATA Ha CIyXUTenunuTe,

i) nsrotBsHe Ha H4ACHO gedmHMpaHM BbBTPELWHW npaBuna 3a A4ocTbn OO0
NMHPOPMaLMOHHUTE cnucTemMn 1 6asm 4aHHU Ha YNpaBnsiBaLLOTO APYKECTBO;

iii) NnpoBexgaHe Ha perynsipHM oby4eHnst Ha nepcoHarna no TeEMU CBbp3aHu C:
* dmHaHCcoBa TeOPUS M NpakTMKa
* ynpaBfieHune Ha pucka
* HopMaTuBHaTa 6a3sa, nmalla OTHOLEeHNe KbM AeNHocTTa Ha PoHaa
*  WMHMOPMALMOHHN TEXHOMNOTMU N CUTYPHOCT

ivV) NpoBeXxaaHe Ha pPerynsipHy CpeLly Mexay OTAeNHWTEe 3BeHa Ha YnpaBnsiBalloTo
APYXECTBO 3a oOMsiHa Ha OnuT, BMeYaTtneHust U NPernopbku, NO OTHOLUEHWE Ha
N3TOYHMLUTE Ha PUCK U TbPCEHE Ha pPeLUeHusl 3a yNpaBreHMeTo U MUHUMU3NPAHETO
UM;

V) NpoBeXxaaHe Ha exeroaHn cbbeceaBaHUA 1 OLEeHKa Ha nepcoHana.
CtpaTterus 3a ynpaBneHme Ha TEXHONOMMYHUTE PUCKOBE:
i) apxmBMpaHe Ha MHdopMaunoHHaTa cuctema Ha PoHAa;

i) M3roTBAHE Ha npouegypa 3a Bb3CTaHOBsIBAHe Ha paboTocnocobHocTTa Ha
MHPOpMaLmMOoHHaTa cuctema Ha YnpaBnsBaLloTo OPY>KECTBO;

iil) opraHMsmMpaHe U1 ynpaBneHWe Ha JocTbna Ha notpebutenute Ao
WHdopMaLMOHHaTa cucTeMa Ha YnpaBnsBaLloTo ApYKeCTBO:

* [OedvHMpaHe Ha pasNMYHM  KnacoBe WMHopMauus, CbxpaHsBaHa B
YnpaBnsiBawoTo ApYXeCTBO

* [fedvHMpaHe Ha HMBaA Ha [OCTbM Ha CRAYXUTENUTe Ha YnpaBnsBalloTo
LPYXXECTBO CMopes ATbKHOCTHATa UM XapakTepucTuKa.

B. CTpaTernsi 3a ynpaBreHve Ha pUCKOBETe, CBbpP3aHN C OOKpbkaBallaTa cpeaa:

i) ocurypsiBaHe Ha [oCTbM [0 akTyanHa 6as3a [gaHHM € HOpMaTMBHaTa
pernameHTauusi, UMallia OTHOLLEHME KbM AeiHocTTa Ha PoHAa;

ii) n3non3BaHe Ha BbHLUHM KOHCYNTaHTX U lopuaMYecka KaHTopa 3a UMNIeMeHTMpaHe
Ha HOpPMaTMBHUTE W3UCKBAHUS CNpsIMO AeMHOCTTa Ha YNpaBnsiBallOTO APYXKECTBO
BbB Bpb3ka C yrnpasneHneTo Ha PoHaa;
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iii) B3emMaHe Ha aKTMBHO y4yacTue B NyonuyHMTe OOCBHXOaHMS MO OTHOLLUEHME
nnaHupaHn npoMeHn B HopmaTuBHaTa ypeaba, Kacaewa [AevHOCTTa Ha
YnpaBnsiBaLLoTo APY>KECTBO BbB Bpb3Kka C yrnpasrneHneTo Ha doHaa.

r. CTpaTterus 3a ynpasrneHue pucka oT hu3n4ecko BMeLLaTencTBo:

i) CKMoYBaHe Ha [OroBop C OXpaHuTenHa dupmMa 3a OCbLUeCTBsIBaHe Ha 24-4acoBoO
HabnogeHne N KOHTPOS Ha MOMELLEHUATA, B KOUTO CE HamupaT TEXHOMOTUYHUTE
cpeacTBa M apxvBUTE Ha YMpaBnsBaLLOTO OPYKECTBO BbB BpPb3ka C yrNpaBrieHNETo
Ha ®oHAaa;

ii) ocbLiecTBsABaHe Ha MpodmnakTMka Ha perynsipHa 6asa Ha BbBEAEHUTE CUCTEMM
3a HabntogeHue 1 KOHTPOn,

iii) paspaboTBaHe Ha npouedypa 3a eBakyauus Ha CNyXUTenute B CryvyauTe Ha
HEeNoOCpeACTBEHO (U3NYECKO BMELLATENICTBO B [EeMHOCTTa Ha YnpaBnsBawoTo
OPY>XEeCTBO BbB Bpb3ka C ynpaBneHmeTo Ha PoHAa;

iV) N3roTBsIHE Ha Npoueaypa 3a AoKnagaBaHe Ha MHUMOEHTU.
A. OnepaTtuBHUTE pUCKoBe MoraT ga obaar:

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

ii) BbHIWHM — CBbP3aHN C MaKPOMKOHOMMYECKWN, MOMUTUYECKN N OPYrn dakTopwu,
KOUTO oOkas3BaT WM MoraT [f[a okKaxaT BNUAHME BbPXY [AeVHOCTTa Ha
YnpaBnsiBaLLoTo APY>KECTBO BbB Bpb3Kka C yrnpasrneHneTo Ha doHaa.

(4) BbTpewHn onepaTtnBHM p1UCKoBe ca, 6e3 ga ce orpaHuyasar Ago:
i) puckoBe, CBbp3aHu C NepcoHana;
i) TEXHONMOIMYEH PUCK.
(5) BbHWHM onepaTtnBHM pUCKoBe ca, 6e3 ga ce orpaHuyaeaT go:
i) puck Ha oOkpbXaBallaTta cpeaa;
i) puckK OT (bmsmyecko BMeLLATENCTBO.

Yn. 20. (1) OueHkaTa Ha onepaTUBHUTE PUCKOBE, CBbP3aHM C [OEWHOCTTa Ha
yrnpaBnsaBaHuTe OT YNpaBnsaBawOTO APYXKECTBO KOMEKTUBHM WHBECTULMOHHUM CXEMWU, Ce
n3BbpLUBA OT OTAEN ,YNpaBneHe Ha pucka®“.

(2) PuckoBeTe, CBbp3aHn C EMHOCTTA Ha KONEKTUBHUTE UHBECTULIMOHHM CXEMU, CE OLieHsIBaT
C efiHa OT CNefHUTE OLIEHKMU:

a. Hucbk PUCK — KOrato BCUYKM PUCKOBE Ca MNOKPUTKU C aadeKBaTHU KOHTPOJIHU
npoueaypn C BUCOKa ereKTI/IBHOCT n numnceat WM ca Hanumue He3HaYUTellHU
OTKITOHEHNA;

6. CpeneH p1ck — KkoraTo BCUMYKU PUCKOBE Ca MOKPUTU B M3BECTHA CTEMNEH C KOHTPOSIHU
npoueaypu ¢ HegocTaTbyHa ePeKTUBHOCT;

B. BMCOK puck — korato He BCUYKM PUCKOBE ca MOKPUTU C KOHTPOSHU npoueaypy umnm
npoueaypuTe Ha NpeaBapuTENHMS KOHTPON NunceBaT UNM He aencTBaT edekTUBHO, B
pe3ynTaT Ha KOeTO € HapyLIeHO crnas3BaHeTO Ha MPUHUMNUTE 3a A0OpO ynpaBneHue u
NPO3payHoCT.

UYn. 21. (1) PuckoBe, cBbp3aHM C MnepcoHana, ca puckoBeTe OT 3arybu, CBbp3aHu C
Bb3MOXHOCTTa OT rpeLukun, HeaobpoHaMepeHOCT UNn HeagocTaTbyHa KBanMduKaums.

(2) KpaTkocpoyHaTta cTpaTterns BKNOYBa cregHUTe MeToAu 3a ynpaBreHue Ha puckoseTe,
CBbp3aHu C nepcoHana:
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a. fAlcHo gedhmHMpaHe Ha npaBaTa M 3agbikeHndaTa Ha cnyxutenute B [paBunara 3a
BbTpeLLHaTa opraHmMsaumnsa U BbTPELUHUSA KOHTPOM Ha YNpaBnsBaLwoTo APYXKECTBO;

6. AAcHo neduHMpaHM BLTPELLHN NpaBuna 3a A0CTbM A0 MHAOPMAaLMOHHUTE CUCTEMM U
6a3u gaHHW Ha YnpaensBalloTo APYKECTBO;

B. PerynspHu o6y4yeHunsa Ha nepcoHana no TeMu, CBbpP3aHu C:
i) dMHaHCcoBa Teopusa 1 NpakTuka;
i) ynpaBneHue Ha pucka;

iii) HopmatumBHaTa 6asa, umawa OTHOLUEHME KbM AEWHOCTTa Ha KONEKTUBHUTE
WHBECTULMOHHU CXEMU;

iv) MHOPMALMOHHN TEXHOIOMMU U CUTYPHOCT;

V) Apyrv.

r. PerynspHu cpewm Mexay pasnuyHuTe OTAEnM Ha YnpaBnsiBalloTO APYKECTBO 3a
o6MsiHa Ha onuT, BreYaTneHns U NPenopbKX MO OTHOLLEHWE Ha U3TOYHULUTE HA PUCK U
TbpCeHe Ha peLLeHns 3a yNpaBrneHUeTo U MUHUMU3UPaAHETO UM;

A. ExxerogHn cbbeceaBaHms 1 oLieHKa Ha nepcoHana;

e. [llogabpkaHe Ha OTBOPEHa KOMyHMKaUMA MeXay pasnuyHite oTaenu B
YnpaBnaBaLloTo ApyKeCcTBo.

Yn. 22. (1) TexHONOrM4YeH PUCK — pPUCKOBETE, CBbLP3aHM CbC 3aryom, obycnoBeHun OT
HECbBbPLUEHCTBOTO Ha W3MON3BaHWTE TEXHONMOMMW — HeafgekBaTHOCT Ha MpoBeXAaHuTe
onepauuu, nurnca Ha NPeumM3HOCT Ha MeToanTe Ha obpaboTka Ha AaHHUTE, HUCKO Ka4yeCTBO Ha
N3NON3BaAHNTE OAHHM.

(2) MeToaum 3a ynpaBneHNeTo Ha TEXHOMOrMYHUTE PUCKOBE:
a. ApxvBMpaHe Ha UHpopMaLUMoOHHaTa cucTema Ha YnpaBnsiBalloTo APYKECTBO;

6. MNpouenypa 3a Bb3CTaHOBSAABaHe Ha paboTaTta Ha MHOPMaLMOHHATa cuctema Ha
YnpaBnasawoTo APYXKECTBO;

B. OpraHusaums 1 ynpasneHne Ha AoCTbMNa Ha NoTpebuTtenute 0o MHopMaLMoHHaTa
cucTeMa Ha YnpaensiBalloTo APYKECTBO;

i) AeduvHMpaHe Ha pas3nNMyHM  KnacoBe  MHMOPMauusi, CbxpaHsiBaHa B
YnpaBnsiBawoTo ApYKeCTBo;

i) AeunHMpaHe Ha HMBa Ha AOCTbLN HA CAYXXUTENUTE Ha YNPaBnaBaLoTO APYKECTBO
cnopea OfTbXXHOCTHAaTa MM XapakTepUCTUKA.

Yn. 23. (1) Puck Ha obOkpbXaBaliaTa cpefa — pUCKOBETE, CBbP3aHN C Bb3MOXHUTE 3arybu
NPUYUHEHM OT WM3MEHEHUA B cpedaTta OT HedUHAHCOB XapakTep, B KOATO onepupa
YnNpaBnsBalLoTO OPYKECTBO — M3MEHEHUS B 3aKOHOAATENCTBOTO, MONIUTUYECKM U3MEHEHMS,
KaKTO M U3MEHEHUS B JaHbYyHaTa cuctema.

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

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

6. N3non3BaHe Ha BBHLUHW KOHCYNTAHTW, BKM. MPaBHKU, B Crydan Ha HEOBXOAMMOCT 3a
npunaraHe Ha HOPMATUBHUTE MW3UCKBAHMA KbM [AENHOCTTa Ha YnpaenssawioTo
OPY>XEeCTBO BbB Bpb3Ka C ynNpaBneHNeTo Ha KONEKTUBHUTE MHBECTULMOHHU CXEMU;

B. Bs3emaHe Ha aKkTUBHO yyacTve B nNy6nmuHMTEe 0GCHXKOaHMS MO OTHOLLEHWUE MPOMEHU B
HopMaTMBHaTa ypenba, Kkacaella OelHOCTTa Ha YNpaBnsBalloTO [APYXEeCTBO BbB
BPb3Ka C yNpaBneHMeTo Ha KONMEKTUBHUTE MHBECTULIMOHHN CXEMU.
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Yn. 24. (1) Puck ot ¢hmsnyecko BMeLwwaTericTBO — TOBa Ca PMCKOBETE, BoAELWM OO0 3aryoun
BCNeACTBME HA  HEMNocpeacTBeHO  (hM3MYecKo BMeLWaTenctBO B AEWHOCTTa  Ha
YnpaBnsiBalloTO OPYXECTBO — rpabex, TepopuUCTUYEH aKkT, HEMO3BOSIEHO MNPOHWKBAHE B
WHOpPMaLMOHHaTa cnuctema Ha YnpaBnaBalloTo OPY>KECTBO.

(2) MeToaum 3a ynpaBneHue Ha pucka oT P13nyYecKo BMeLLaTencrBo:

a. CknoyBaHe Ha [OroBOp C OXpaHuUTenHa dupma 3a OCblUecTBsBaHe Ha 24-4acoB
HabM4eHNe M KOHTPON Ha MOMELLEHUATa, B KOMTO CE€ HamupaT TeXHONOrn4YHuUTE
cpencTBa M apxvBUTE Ha YNpaBnsABawoTO APYKECTBO BLB Bpb3ka C yrnpaBfieHNETO Ha
KONEKTUBHUTE NHBECTULIMOHHU CXEMMU;

6. Mpodunaktnuka Ha perynsipHa 6asa Ha BbBeAeHWTE CUCTEMU 3a HabngeHue u
KOHTPOIT;

B. PaspaboTBaHe Ha npouedypa 3a eBakyauusi Ha CNyXWUTenute B criydauTe Ha
HernocpeacTBeHO hn3nMYecko BMeLLaTENCTBO B AEMHOCTTa YNpaBnaBaLLloToO APYKECTBO;

r. Mpouenypa 3a goknaaBaHe Ha MHUUOEHTM.

VIl. TMKBUOEH PUCK

Yn. 25. (1) YnpaensBawoTo OPYXECTBO CreaM W aHanuaupa fMKBMAOHMST pUCK Ha 6Gasa
NCTOPUYECKN AaHHM 3@ BXOOALM W U3XOASLWM Napu4HM NoTouM, CBbP3aHW C AeWHOCTTa Ha
doHpaa.

(2) Tosn aHanu3 Ha PoHaa cnyxu 3a onpegendHe Ha MUHMManHUS npar oT napu 1 NapuyHU
€KBMBANeHTU B nopTtdenna My, KOUTO MOXe Aa € MNO-BUCOK OT HOPMAaTMBHO YCTaHOBEHUTE
N3NCKBAHWUS.

(3) ®oHOBT e ANbXeH Aa MHBeCTUpa B JIMKBUAHW NPEXBbPNSEMU LEHHM KHWXKa U Opyru
NVKBUOHM (PUHAHCOBM aKTUBW, KaKTO M Aa Mnoaabpa TakaBa CTPYKTypa Ha akTuBUTE U
nacuBsuTe, KOSITO Aa My MO3BOSIsIBA Aa U3MbIIHSBA BbB BCEKM MOMEHT 3a4bIKEHUSITA CU MO
06paTHOTO M3KyrnyBaHe Ha OSNoBeTe.

(4) YnpaBnsiBawoTo APYXECTBO YyrpasnsiBa NUMKBUOHUS PUCK CbrnacHo [lpaBunata 3a
nogabpXaHe M ynpaBreHve Ha nukBuaHuTe cpeactBa u NonuTukata 3a obesneveHve U
pPeuHBEeCTMpaHe Ha napuyHoTO obesnevyeHve. Tesn npaBuna MnocovBaTt MNPUHLMNMTE U
MeToAMUTE Ha ynpaBrieHWe, KakTo W npaBaTa W 3adbIDKEHUSITA HA NuuaTa, OTroBOPHKU 3a
ynpaBreHNeTo, OTYETHOCTTA M BbTPELUHUS KOHTPOS BbPXY NMKBUAHOCTTA.

VIIl. PUCK OT KOHLUEHTPALIUA

Yn. 26. (Mam. ¢ Pew. Ha C[1 Ne 223/06.12.2017 r.) (M3m. ¢ Pew. Ha C[] Ne 406/12.07.2023
r.) (Uam. c Pew. Ha C[1 Ne 408/02.10.2023 r.) (1) “Expat Slovenia SBI TOP UCITS ETF”
Luenv aa Bb3npouseene MakcumanHo 6rm3ko cberaBa Ha nHaekca SBI TOP, 3a koiTo ca B
cvna cnegHuTe ycrioBus:

a. CbCTaBbT Ha MHAEKCa e [OoCTaTbyHO AnBepcuduLmMpaH;

0. MHoekcbT npeacraBnsiBa agekBaTeH 6eHUMapK 3a nasapa, 3a KOMTO ce OTHacH; U
B. [lyGnvkyBaH € No NnoaxoasLy HaumH.

Kato ¢hoHa 3a macuBHO cnegBaHe Ha WMHAOEKC, OTroBapsl, Ha ropHuTe ycnosus, “Expat
Slovenia SBI TOP UCITS ETF ” HaAama gpyru orpaHmdeHuns, oceeH Toea 3a 0o 20% B akuumn Ha
€OVH eMUTEHT, YacT oT PedepeHTHNA nHaekc, cbrnacHo yn. 46, an. 1 ot 3AKUCONMKA.

BT® ce ctpemu ga cneasa PedepeHTHUS MHOEKC, KAaTO € Bb3MOXHO pasnpeneneHneTo Ha
akummte B BT® pga ce oTknoHsaABa oT ToBa Ha PedepeHTHUA MHOEKC B MOMEHTU Ha
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N3BBbHPEAHM NasapHu YCNOBUS, CMSIHA Ha CTPyKTypaTa Ha PedepeHTHNSA nHgekc, nopbyka 3a
3annceaHe wunu obpartHo u3kynyBaHe BbB ®PoHAA, HUCKA Mas3apHa JIMKBMAHOCT U HUCHK
n3TbpryesaH 6opcos ob6em u ap. Y[ n3sbpliBa Bcako pebanaHcmpaHe Ha nopTdenna Ha BT,
BOAEHO Npeau BCUYKO OT MHTEpeca Ha MHBECTUTOpPMTE M OT MaHgata Ha PoHaa ga cneppa
PedepeHTHus wunHgekc. C uen cnasBaHe Ha 3aKOHOBUTE NUMUTU U NoaabpXaHeTo Ha
NUKBUOHOCT U C Lien nocpeLlaHe Ha HyxxauTe 3a obpaTHo nu3kynyBaHe, PoHODBT Lie nogabpka
MMWHMMANHO HMBO Ha MAapUYHU CPEeACTBa M EKBUBANEHTU, KOETO OrpaHu4aBa TErnoTo Ha
akumm, KouTo ga pennukmpat PedepeHTHUS MHAOEKC;

(2) YO He moxe aa uHBecTupa noseye oT 20 Ha CTo OT akTuBmMTe Ha ®oHOa BLB BMOroBe B
enHo nuue no yn. 38, an. 1, 1. 6 ot 30KNCOINKA.

(3) Puckosata ekcnoauuus Ha ®oHOa KbM HacpeljHaTa CcTpaHa npu M3nons3BaHe Ha TEXHUKK
3a edpeKTUBHO ynpaBneHne Ha noptdenna, He MoXe Aa HaABWLaBa HATO €4UH OT CnefHuTe
nparose:

a. 10 Ha cTO OT aKkTMBUTE, KOraTo HacpellHaTa CTpaHa e KpeauTHa UHCTUTYUUSI Mo un.
38, an. 1, 1. 6 ot 3KNCOMKWU nnu;

6. 5 Ha CcTO OT akTMBUTE B OCTaHanNuTe cniyyaun.

(4) ObwaTa CTOMHOCT Ha WHBECTMUMUTE MO an. 2-3 B LEHHU KHWXKA WM WUHCTPYMEHTU Ha
napuvyHus nasap, wusgageHn OT edHO nvue W BroroBete npyv ToBa fvue, KakTto u
eKcnosnumsiTa, Bb3HWKHANa OT TEeXHUMKM 3a edEeKTMBHO ynpaBneHwe Ha noptdenna, He
TpabBa aa HagxBbpna 20 Ha CcTo OT akTuBMTE Ha PoHAaa.

(5) YO moxe ga nHBectnpa 0o 35 Ha CTO OT akTuBuTe Ha PoHAa B NPEXBBLPISEMU LIEHHN
KHMXXKa U MHCTPYMEHTU Ha NapuyHua nasap, usgageHun oT e4HO Nnuue, ako LEeHHUTE KHMKa U
WHCTPYMEHTUTE Ha MNapuyHWs nNasap ca wusgageHn wunu rapaHtupaHn ot Penybnuka
Bwnrapusa, oT gpyra obpxaBa YneHka, OT TEXHU PErvoHanHu Unn MECTHW opraHu, oT TpeTa
AbpxXasa unu oT nybnvyHa MexayHapoAHa opraHu3auusi, B KOSITO UreHyBa MoOHe eaHa
AbpKaBa 4neHka.

Hes3aBncumo oT orpaHmyenudaTa no an. 1, PoHAbT HE MOXe da KOMOMHMpa UHBECTULMUTE B
NPexBbpNAeMM LEHHU KHWXa WU MHCTPYMEHTW Ha MapuyHMsa nasap, usgageHu oT edHo
nuue, BNOroBeTe MNpu TOBa NULE, KAaKTO U €KCNo3nLmsaTa KbM CbLLOTO Nuue, Bb3HMKHaNa B
pe3ynTat Ha cOernku ¢ U3BbHOOPCOBO TbpryBaHW AepUBATUBHU (DUHAHCOBM WUHCTPYMEHTH,
Korato B pesynTtaT Ha ToBa KOMOMHMpaHe obuwaTa CTOMHOCT Ha Te3W WMHBECTULUKU Lie
Haasuwu 20 Ha CTO OT aKTUBUTE W.

doHOBT MOXE [a MHBEecTupa 40 25 Ha CTO OT aKTUBUTE CU B MOKpUTK obnuraumm. ObuwaTta
CTOMHOCT Ha WUHBECTULMUTE B TSX, HAOXBBLPISLIN OFPAHNYEHMETO 3a €KCNOo3ULMK KbM eauH
E€MUTEHT B NPEXBBLPIISEMUN LLEHHWN KHMXKA UNN B UHCTPYMEHTU Ha Napu4HuA nasap, usganeHu
OT edHo nuvue, He Moxe ga Haaxebpnss 80 Ha CTO OT aKTUBUTE Ha KONEeKTMBHaTa
WHBECTULMOHHA cXema.

(6) Jlnyata, npuHagnexawin KbM efHa rpyna 3a uenvte Ha CbCTaBsHe Ha KoHconuaupaH
MHaAHCOB OTYET CbrMacHO MpuU3HaATUTE CYETOBOAHW CTaHOApPTW, Ce pasrnexaar KaTto edHo
nuue nNpu npunaraHe Ha orpaHn4eHnsiTa no an. 2-4.

(7) ObwaTta CTOMHOCT Ha MHBECTULNNTE B MPEXBBbPIISIEMU LEHHM KHUXKA UM MHCTPYMEHTU Ha
napuyHus nasap, emuTupaHu oT gpyxecTBaTa B efHa rpyna, He Moxe Aa Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

(8) Mpwn unsuncnsieaHe Ha puckoBaTa ekcnosvums Ha PoHga KbM HacpeliHata cTtpaHa Y[
B3eMa npeaBua orpaHnyeHnsaTa no an. 2-4, ako cbliectByBa obesneveHne. ObesneyeHneTo
Moxe Aa Obae OoTpa3eHo Mo HeTHa CTOMHOCT, ako Y[l MoXe [a rapaHTupa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTMpaHe C Ta3n HacpelyHa cTpaHa oT umeTo Ha PoHaa.
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(9) YO ,Exkcnat Acet MeHnoxkmbHT* EALl n3uncnsaesa orpaHnveHusiTa 3a KOHLEHTpaumsi Ha
eMuTeHTa no an. 1-8 Bb3 ocHoBa Ha 6a3oBaTa ekcrno3nuns, Bb3HWKHaNa Ypes n3non3BaHeTo
Ha TEeXHUKM 3a e(EeKTMBHO YynpaBneHue Ha noptdenna CbrnacHo MeToga Ha noetute
3abIDKEHNS.

(10) Mpwn wnsumcneHneTo Ha puCKoBa ekcnosvuma Ha PoHOa KbM HacpellHa CTpaHa,
npomsTnyalla oT TEXHWKM 3a eeKTMBHO ynpaBneHwe Ha noptdenna no an. 3 u 4, Y1
TpsabBa ga BKMOYBA NPW U3YUCINEHNSTA BCSIKA PUCKOBA €KCNO3ULMS KbM HacpellHa cTpaHa,
npounsTmyalla oT TEXHUKM 3a ePEKTMBHO ynpasrieHne Ha nopTtdenna.

(11) Y[, penctBallo 3a CMeTKa Ha BCUYKM yrnpaBnsiBaHW OT Hero pOoHAOBE, HE MOXe Aa
npugobmusa akumMm C NpaBoO Ha rnac, Kouto 6rvxa My NO3BONUAM Aa YNPaXKHABA 3HAYUTENHO
BMUSIHWE BbPXY yNpaBneHmeTo Ha emuteHT. BT® cblyo Taka He moxe Aa npugobuea noseve
oT:

a. [leceT Ha cTO OT akuumTe 6e3 npaBo Ha rmnac, n3gageHun ot eaHo nmue,

6. [leceT Ha cTO OT obnurauunTe UNKU APYrv ObAroBU LEHHWU KHUXKA, U3gafeHu oT eaHo
nuue;

B. ,D,eCGT Ha CTO OT MHCTPYMEHTUTE Ha Napu4vHU4a nasap, n3gangeHn ot eqHo nuue.

(12) OrpaHuyeHnsaTta no an. 11, a., 6. n B. He ce npunarar, KoratTo B MOMEHTa Ha
npngobrBaHe Ha NOCOYEHUTE MHCTPYMeHTU Y[, oencrBawo 3a cMmeTka Ha doHaga, He MoXe
Aa n3umcnu bpytHata cyma Ha AbMroBUTE LIEHHW KHWXKA, HA MHCTPYMEHTUTE Ha NapuyHusN
nasap Unu HeTHaTa CTOMHOCT Ha EMUTUPAHUTE LIEHHWU KHIXKa.

(13) MNMpwn ckntouBaHe Ha peno caernku, puckoBaTa ekcno3nums Ha PoHga KbM BCsika OTAEnNHa
HacpelHa cTpaHa He Moxe da Hagxebprs 10 Ha CTO OT akTMBUTE MY, KOraTto HacpellHaTa
cTpaHa e 6aHka no 4n. 38, an. 1, 1. 6 ot 3AKNCAOIMKW, 1 5 Ha cTo OT akTUBUTE B OCTaHanuTe
cnyyaw.

(14) OrpaHuyeHuaTa MO TO3M pasden He ce npwnarat, KoraTo ce ynpaxHsBaT npaBa Ha
3annceaHe, NPou3TMYaLLM OT MPEXBBLPSEMU LEHHM KHWXKA U MHCTPYMEHTUM Ha NapUYHUSA
nasap, KOUTO ca YacT OT akTuBuTe Ha PoHaa.

(15) B cny4aute n npu ycnosudaTta, npeasmaeHn B MNpasunata Ha ®oHaa m cbrnacHo un. 50,
an. 2 n 3 ot 3AKNCLOIMKW, HaKon OT orpaHMyeHnsTa No NpeaxoaHnTe annHen morat aa He ce
npunaraT 40 6 MeceLa OT nonyvyaBaHe Ha paspeLleHneTo 3a opraHu3upaHe 1 ynpasneHune Ha
doHpa. B cnyyan Ha npeobpasyBaHe, B koeTo POHABLT ydacTBa KaTo npuemalla KoneKkTMBHa
WHBECTULMOHHA CXxema, 3a KoATo KomucusaTa e KoMneTeHTeH OpraH, CbLUnTe orpaHuyeHnst ot
n3peyveHe NbPBO OTNAAAT 3a CPOK A0 6 Meceua OT AaTaTa Ha BNUCBaHE Ha CNUBAHETO Mn
BMMBAHETO B CbOTBETHUSA PErMUCTBP.

(16) Mpun HapylleHWe Ha MHBECTULMOHHUTE OrpaHUYeHust Mo Tasu rnaea no NpPUYMHM U3BLH
KOHTpona Ha Y[ unu B pesyntaT Ha ynpaxHsiBaHe npasa Ha 3anuceaHe, Y[ NpuopuTeTHO, HO
He MO-KbCHO OT LUECT MecelLa OT Bb3HMKBAHE Ha HapyLleHWEeTOo, NpuBeXxaa akTUBUTe Ha
doHOa B CbOTBETCTBME C MHBECTULIMOHHUTE OrPaHUYEHUs Ype3 CAenku 3a npoaaxba, kaTo
oT4YUTa MHTEpPECUTE Ha NpUTeXaTenuTe Ha AsnoBe.

(17) B cny4anTte no an. 16 Y[l e onbXHO B 7-AHEBEH CPOK OT M3BbpPLUBAHE HA HapyLUEHWETO
Aa ysegomm KomucusTta 3a cmHaHcoB Hagsop (KPH), kato npepoctaBu mHdopmauusa 3a
NpUYMHUTE 32 BbL3HUKBAHETO MY W 3a NpeanpueTute Mepkum 3a OTCTPaHABaHEeTo My.
WHdopmauua 3a npeanpuetMte MeEpKM No M3peYeHue NbpBO He ce npeacraBs, ako
HapyLleHNeTo e OTCTpaHeHo A0 npeacTaBsHe Ha YBeAOMITEHUETO.

(18) YnpaButenHuaT opraH Ha Y[l BbTPELIHO yCTaHOBSIBA PUCKOBW OrpaHWYMTENHN Nparose,
KOUTO:

a. 3a puckoBUTE M YMepeHo puckoBuTe 6opcoBO TbpryBaHn ooHaoBe ca Ha HMBO 90%
OT OrpaHuyeHusiTa no yn. 26, an. 1-13;
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0. 3a KOHCepBaTUBHUTE U YMEPEHO KOHCEpBaTUBHUTE OOPCOBO ThbpryBaHn hoHO0BE ca
Ha HMBO 95% OT orpaHu4eHusTa no 4yn. 26, an. 1-13.

(19) Besko npemuHaBaHe Ha nparoseTe Mo an. 1 ce AOKyMeHTupa OT oTAena 3a ynpasneHue
Ha pyCka 1 ce AoknajBa Ha ynpaBuTenHus opraH Ha Y[ 3a npeanpvemMaHe Ha Kopurmpawim
AencTeus.

Yn. 27. (U3Mm. ¢ Pew. Ha CO Ne 406/12.07.2023 r., U3m. ¢ Pew. Ha C[] Ne 407/28.08.2023
r., Uam. c Pew. Ha C[] Ne 408/02.10.2023 r.) PuckoBe 3a ycTonuymBocTTa

PuckoBeTe 3a yCTOM4MBOCTTa NpeactaBnaBat CbOMTUSA UK YCNOBUS OT €KONMOTMMYHO,
couManHo WM YNpaBfeHCKO €eCTeCTBO, KOMTO, ako HAcTbMAT, MOXe Aa umaTt
CbLUECTBEHO OTpMUaTENHO Bb3OENCTBME BbPXY CTOMHOCTTA Ha WHBECTUUMUTE. B
n3nbnHeHne Ha 4n. 3 ot PernameHnt (EC) 2019/2088 pgpyxecTtBoTo € npueno wu
npunara nonuTuka 3a UHTErPUPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoLecuTe
Ha B3eMaHeTO Ha WHBECTUUMOHHMTE pEeLleHMs 3a BCWUYKM YyNpaBnsiBaHW OT
APY>XECTBOTO NpPeanpuaTUa 3a KOMEeKTUBHO WHBECTUpaHe, B T.4. M 3a PoHpa.
OcHOBEH npuHUMN Ha MonuMTMKaTa 3a MWHTErpMpaHeTOo Ha puUCKoBeTe 3a
yCTOMYMBOCTT@ B MPOLECUTE Ha B3EMAHETO Ha WHBECTULMOHHUTE peLleHnsa €
MOCTUraHETO Ha MakcMMarnHa WHaHCcOBaTa Bb3BPbLUAEMOCT Ha WHBECTULMMUTE.
Hokonkoto ®oHObLT obave € nacvMBHO ynpaBnsBaH U crneaBa MHAEKCA MO HauvuHa,
npeasuaeH B lNMpaBunata My, MHTErpMpPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA Npw
npouecuTe Ha B3eMaHe Ha MHBECTULMOHHWN peLleHnst OT CTpaHa Ha YnpaBnsaBaLoTo
APYXXECTBO € HEMPUITOXNUMO 3a TO3N PoHA.

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

Bbnpekn 4ye npunara nonutukaTa, onucaHa no-rope, [OpyXecTBOTO He oTyuTa
HebnaronpnaTHUTE BBb3OENCTBUA HA MHBECTULMNOHHUTE peLleHusi BbpXy (hakTtopuTe
Ha yCTOMYMBOCT MO CMUCBLIA Ha ureH 4, naparpad 1, 6yksa 6) ot PernameHT (EC)
2019/2088. [llpuumHUTEe 3a TOBa Ca pasfMyHN  NpuU  yrNpaBneHMeTo Ha
NHOMBMOYyanHUTe NOpTdEennn, Ha akTUBHO ynpasrnsaBaHUTe POHOOBE M Ha MacuBHO
ynpasnaBaHute ¢oHaose. B Hactoawma criyyan, OOKONKoTo PoHOBLT € MacuBHO
ynpaensBaH W creaBa MHAEKca NO HayuHa, npegsugeH B [lpaBunata  my,
OTYNTAHETO Ha HebnaronpusaTHUTE BbL3OEUCTBUA HaA WHBECTULMNOHHUTE peLleHUs
BbpXy (bakTopuTE Ha YCTONYMBOCT € HEMPUIOXMUMO 3a To3n ooHa. OTAENHO OT TOBA,
Ha TO3M eTan [pyXecTBOTO He e wuaeHTUuUMpano oce3aemMo TbpceHe OT
WHBECTUTOPU, 3a KOUTO OTYMTAHETO Ha HebnaronpuaTHUTE Bb3AENCTBUSA Ha
WHBECTULMOHHUTE pelleHus BbpXy (PakTopuTe Ha YCTOMYMBOCT € MNPUOPUTET U C
npeaumcTBo npen pobpata guBepcuduKauMa Ha pucka M OOXOAHOCTTa  OT
nHeectuumnTe. MNpuoputeT Ha PBLKOBOACTBOTO Ha [pyXeCTBOTO € ocurypsiBaHe Ha
(PouHaHcoBaTa My CTabunHOCT, KanuTanoBa agekBaTHOCT U onepupaHe Ha nevanba.
B T03M cmMucbn oTuMTaHeTo Ha  HebnaronpusaTHUTE  Bb3OEWCTBUMS  Ha
WHBECTULIMOHHUTE peLleHns BbpXy (PakTopuTe Ha YCTOMYMBOCT HE € CbBMECTMMO C
Tesun uenv Ha To3u eTar.

B 3akntoyeHue, MHBEeCTUTOpUTEe crieaBa oa umMmat npeagBuva, 4ye CTOMHOCTTaA Ha
asanoseTte Ha ®oHaa u goxoabT OT TAX MoOraTt Aa ce NoHuXar, ne4yanbaTta He e
rapaHtTMpaHa W UHBeECTUTOpUTE nNoemMaT PUCKa Oa He Bb3CTAHOBAT
MHBECTULUUATA CU B MBbIIEH pa3Mep.
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IX. HABNMIOAEHUE U NEPUOOUYHA OLEHKA 3A CbOTBETCTBUE HA BbTPELWUHUTE
NMPABWUIJIA 3A YINPABJIEHUE HA PUCKA

Yn. 28. YnpaBnaBawoTo ApYXKeCcTBO 3agbiHKUMTENHO OLEeHsABa pPUCKOBETE, CBbp3aHu C
noptdpenna Ha PoHaa, M3NON3Bankn AaHHW 3a UKCUpaH nepuod OT Bpeme (Hanp. meced,
roavHa u T.H.), KaTo akTyanuanpa BXogsawmnTe AaHHN Ha AHeBHa 6a3a.

Un. 29. (1) (M3m. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) OTmen ,YnpaBneHve Ha pucka“
M3BBbPLUBA NOHE BEOHBbX roAMLLIHO MPOBEpKa Ha npoueca Mo ynpaereHWe U M3MepBaHe Ha
p1UCKa, KOATO BKMIOYBA Haii-Marnko NpoBepka Ha:

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

6. CteneHTa Ha cnasBaHe Ha npaBunaTta 3a ynpaBfieHWe Ha pucka U U3NbIHEHWETO Ha
MEepK1Te, NpoLecuTe U TEXHUKUTE OT CTpaHa Ha ynpaBnsBaLlOTO APYKECTBO Mo un. 44-46
oT Hapen6a Ne 44;

B. AdekBaTHOCTTa U e(*)eKTMBHOCTTa Ha MepKuTe, npeanpunetn 3a OTCTpaHABaAHE Ha
HeaocTaTbUUTe B Npoueca Ha ynpasrieHne Ha pUCka;

MepvioanyHuTe Npernes, KOHTPOM U oueHka no Gykeu a., 6. U B. 3a CbOTBETHATa rogmHa ce
M3BbPLUBAT cbrnacHo Yn. 38 an. 2 B cpok 90 AHKM OT Kpasi Ha roaMHaTa u ce JOKYMeHTMpar,
KaTo ce MocoYBa AataTa Ha TAXHOTO U3BbPLUBaHE.

YnpaBnsiBawoTo ApPYXecTBO € ANTbXHO Aa yBegomu KomucuaTa 3a BCsiKa CblUecTBeHa
NpoMsiHa B MpoLieca Ha yrnpaBrieHne Ha pucka.

B pesyntar Ha npernega Ha npaBunaTa 3a ynpaBrieHWe Ha pucka, YnpaensiBalioTo
APY>KECTBO Nnprema NpoMeHu B TSX, ako € HeobxoanMo.

(2) OTtoen ,YnpaerneHue Ha pucka“ goknagea He3abaBHO B nucmeHa dopma Ha CbBeTa Ha
AVPEKTOPUTE NPU OTKPUBAHE Ha rPeLlKn, HePegHOCTH, HenpasunHa ynotpeba, namamm unm
3noynoTtpeba BbB Bpb3ka C AeNHOCTTa Ha PoHAa.

Yn. 29a. Bcnuku akTvBKM, NONyYeHW OT KONEKTUBHATa MHBECTULMOHHA CXeMa B pes3yrTaT Ha
n3nona3saHe Ha TEXHUKN 3a ePeKTUBHO ynpasrneHue Ha nopTtdenna, ce pasrnexgaT KaTo
obe3neyeHne 1 OTTOBAPAT Ha CNEeAHUTE KPUTEpPUN:

1. JlukBugHoCT;

OueHsiBaHe;

KayecTBO Ha eMUTEHTa;

Kopenauus;

IOuneepcudunkaumns Ha obe3nevyeHneTo;

PuckoBeTe, CBbp3aHu C ynpaBrneHMeTo Ha obeaneyeHneTo;

N o g~ w DN

Mpy NpexBbpfisiHe Ha AAN nory4YeHoTo obesneyeHne ce OAbpPXW OT Aerno3unTaps Ha
KONEeKTUBHAaTa UHBECTULIMOHHA CXEMA;

8. ®oHOBLT MOXe Aa NPUCTBLNM KbM U3MbIHEHME BbPXY MonydYeHoTo obesneveHne Mo
BCSIKO Bpeme 6e3 no3oBaBaHe Ha HacpellHaTa cTpaHa unu ogobpeHne oT Hest;

9. Henapn4yHoTo 0be3neyeHne He MOXe Aa ce Npoaaea, PEMHBECTUPA UNK 3anara;
10. lMapuyHOTO 0Be3neveHne MoXxe camo aa obae:
a. BrnioxxeHo Ha geno3nT B 6aHka;

o. MHBeCTMpaHO BbB BUCOKOKa4eCTBEHUN ObPXKAaBHU LLEHHU KHUXa,
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B. Manon3BaHo 3a uenute Ha oGpaTHW Peno caenku, npu ycrioBUe Ye caernkute ca c
KpeauTHU MHCTUTYLMUK, KOUTO ca 0BeKT Ha npyaeHumaneH Haasop, U Yye GoHaAbLT Moxe
No BCSKO Bpeme Aa nony4yn obpaTHO MbrHaTa napuyHa cymMa 3aefHo C AbIHKMMUTE
NNXBU;

r. VlHBeCTVIpaHO B KpaTKOCPO4YHU d)OHD,OBe Ha NnapunyHuna nasap.

JonbnHUTENHUTE N3NCKBaHNS KbM 06e3neyeHneTo ca onucaHu B NMonuTtuka 3a obesneveHune
N 3a peMHBECTUPaHe Ha napu4Ho obesneyeHne Ha PoHaa.

X. TPELWLUKA OT CJIEOBAHE

Yn. 30. (1) PoHABLT € N3MNO0XKEH Ha rpeLlka oT crnedBaHe, KOSATO MOoXe fa Aosede 00 pasnnyums
Mexay AOXOOHOCTTa Ha adnoBete Ha doHga u goxogHocTTa Ha PedepeHTHMs mHAEKC.
. pElka oT cnefsaHe“ e BOMNaTUNHOCTTa (M3MepeHa 4Ype3 aHyanuM3uMpaHoTO CTaHO4apTHO
OTKITOHEHME) Ha pasnuKaTa Mexay roguiHaTa 4oxogHocT Ha PoHaa v rogmiiHaTa 4OX04HOCT
Ha camus MHpgekc. ,[pelka OT crnegpaHe® He e pasnuka Mexagy OoxogHocTTa Ha doHpa w
AOXOAHOCTTa Ha camMusi MHOEKC 3a gageH nepuod. ,lpelika oT crnegBaHe” nokasBa KoOJKO
6nn3ka e poxogHocTTa Ha doHaa 00 Tasnm Ha PedepeHTHus mHaoekc. PasnukaTta npwu
crnefeHeTo nokasea C Konko npoueHTa PoHOBLT ce e npeactaBun no-gobpe wnm no-3ne ot
MHoekca, pokato ,[pewka OT cnegBaHe“ mMnokasBa MOCTOAHCTBOTO B pasnukata B
npeacrtaBsHeTo Ha PoHaa n PedepeHTHMS nHaekc.

(2) OvakeaHaTa rpelka oT crnefBaHe npu HopmanHu nasapHu ycnoeust € o 10.00%. Ts
npegcrasnsiBa camo MpeLEeHKa 3a rpelwkaTa oT credBaHe M He GuBa ga ce TbIlkyBa KaTo
CTPUKTHO orpaHudeHne. OvyakBaHaTa rpellka OT cneaBaHe ce CMsATa Bb3 OCHOBa Ha
npeactaesaHeto Ha HCA Ha ®oHOoa cnpsMo AoxogHocTTa Ha PedepeHTHus uHAOekc,
npuemMarku, 4Ye mnonyyYeHnTe OMBUOEHTM OT KOMMOHEHTUTe Ha WMHaekca (crned yobpKaHu
AaHbuK) CblWo ce peuHBecTupar. [lonutukata Ha PoHOa Oa peuHBecTUpa MOofyyYeHuTe
AMBUOEHTU (Crned yObpXaHu OaHbuM), MOXe Ada [oBefe A0 rpellka OT cnefBaHe. 3a
cobcTBeHUUMTE Ha adnoBe oT PoHaa e BaXXHO LUANIOCTHOTO NpedcTaBsHe Ha doHaa, Tbi KaTo
TOBa NpeAcTaBfsaBa AOXOOQHOCTTa OT TAXHaTa MHBECTULMS.

(3) MNpewkarta oT cnefBaHe ce nsducndaesa no gopmyna 1 ot MNpunoxexue 2.

XI. CHETOBOAHM NPOLIEAYPU NO YMNPABJIEHUE HA PUCKA

Yn. 31. OcHOBHa Len Ha cyeToBOAHUTE Npoueaypu € agekBaTHOTO cbbupaHe, obpaboTeaHe
N NpeacTaBsiHe Ha JOCTOBEpPHa, cuctemMaTnanpaHa U HaBpeMeHHa nHdopMaunus 3a cTeneHTa
Ha PUCK, Ha KOSAAITO ca U3NOoXeHN (POHAOBETE, yNpaBnsiBaHW OT YNpaBnsBawoTo APYKECTBO.

Yn. 32. CBOEBpPEMEHHOTO M BAPHO npeacTaBsHe npen CbBeTa Ha AMPeEKTOpUTE Ha
MHpopMaumMsTa 3a CTeNeHTa Ha M3MNOXEHOCT Ha PUCK e MpeArnocTaBka 3a HedornyckaHe Ha
KOHLIEHTpaLMs Ha PUCKOBETE U NoHAcsiHE Ha (PUHAHCOBY 3aryou.

Yn. 33. CyeToBOAHMTE Npoueaypwn TpsabBa ga ocurypsiBaT BCEOOXBATHOCT Ha CTOMAHCKUTE
npouecn, Kato No TO3M HA4MH Ce MUHMMWU3MPA PUCKLT OT 3aryba u M3KpMBsIBaHE Ha
NMHOpMaLMATa 32 MOMEHTHOTO CbCTOSIHME Ha hOHOOBETE, yNpaBnsBaH OT YNpaBnsBawloTo
APY>KECTBO.

Un. 34. CyetoBogHUTE Npoueaypu Tpsbea ga ocurypsaBaT NOAXOOAWO CTPYKTypupaHe Ha
(PUMHAHCOBO-cYeTOBOAHATa MHQOpMaunsa 3a UenuTe Ha YynpaerneHue Ha puckoBeTe OT
YnpaBnsBalloTo Apy>KeCcTBO. ToBa ce noctura ypes getannvsmpaHe u agekBaTHO rpynupaHe
Ha MHOpMauMsTa OT NMbpPBUYHUTE CHETOBOAHW AOKYMEHTM, Ha 6GasaTa Ha WHAWBMAYaANHWS
CMETKOMMNaH u cneumannanpaHo NporpamMmHo ocurypsisaHe.

Yn. 35. 3a ocbllecTBsBaHe Ha LENUTe Ha CYETOBOOHMUTE npoueaypun 3a ynpabrieHune Ha
puckoeeTe e HeobXxoanmMo CbrnacyBaHOCT C BCUYKM OTAENN B YnpaBnsaBalloTo OPYXeCTBO.
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Yn. 36. lpegnocTtaBknte 3a NpaBUNHOTO MpunaraHe Ha CYETOBOAHWTE npouenypu ca
cnegHure:

a. CnasBaHe Ha opnobpeHute oT CbBeTa Ha OUPEKTOpUTE Ha YnpaBnsaBalloTo
APYXECTBO CYETOBOAHW MOMMUTUKK, M3paboTeHM B CbOTBETCTBUE C MexayHapoaHuTe
cTaHAapTu 3a PUHAHCOBU OTYETH;

6. BsapHO, TO4YHO 1 CBOEBPEMEHHO OCYETOBOASABAHE Ha CTOMAHCKUTE NpoLecy;
B. OcurypsiaHe Ha HeobxoanMmNsi UHPOPMALIMOHEH NMOTOK KbM CHETOBOAHMS OTAEN;
r. HaBpemeHHOCT Ha nogaBaHaTa KbM CYETOBOAHMS OTAEN MHopMauus;

A. CTpyKTypupaHe Ha WHOMBUOYanHUsi CMETKOMMaH 3a LenuTe Ha rnoryyYaBaHe Ha
HeoGxoaumaTta cyeToBoAHa UHOpPMaLIMS;

e. AKTMBHO B3aMMOZEWCTBME Ha CYETOBOAHMS OTAEN C oThena no yrnpasreHve Ha
pucka n Opyrute oTAenu Ha YNnpaBnsiBalloTO APYXECTBO 3a MorlydaBaHe Ha BsipHa U
HaBpeMeHHa MHOPMaLWA 3a CTENEHTA Ha U3NOXEHOCT Ha PUCK;

X. Hanuume Ha nporpamMHM nNpoayKTW, Uensiy aBToOMaTM3WpaHe Ha npoLlecuTe,
cuctemaTManpaHe Ha WHGOpPMauMaTa, NOCTbMBAHETO HA MbPBUYHUTE LOKYMEHTU M
HaaeXaHOTO UM apXMBUPaHE;

3. OpraHu3aumoHHa CTPyKTypa Ha CYETOBOAHMS OTAEeN B CbOTBETCTBME C HYXAWUTE Ha
YnpaBnsiBawoTo ApPYXeCTBO, NPW SICHO onpeaerieHu npaea, OTTOBOPHOCTM WM HMBA Ha
A0CTbN A0 UHOpMaUMATA;

n. ExxeaHeBHO ocyeTOBOASIBAHE Ha BCUYKM onepauunn, Kakto n npeoueHka Ha UeHHUTe
KHMXXa B I'IOqu3€I7IJ'IVIT€ Ha KOJ1IeKTUBHWN WMHBECTULMOHHN CXeMU, YynpaBnABaHU OT
yl'lpaBJ'IFIBaLU,OTO OPYXeCTBO, c1:o6pa3Ho HOPMaTMBHUTE U3UNCKBaAHUA WU Bb3npuetara
CHeTOoBOAHAa MOJNIMNTUKA;

n. ExeOHeBHO npedocTaBsHe Ha ApPYrM OTAENU, KakTo M Ha pPbKOBOACTBOTO Ha
YnpaBnsiBawoTo OpYXecTBO, Npu HeobXoaMMOCT, Ha MHGOopMauus, Heobxoauma 3a
aHanu3 1 oueHka Ha puckoBeTe. ExegHeBHO M3rotBAHe Ha GanaHc M aHanUMTUYHa
060poTHa BEAOMOCT M aKTUBHO y4acTue Npu U3roTBsIHE Ha eXXEAHEBHUTE CrpaBKY;

K. MpeaBwkaaHe Ha Kopurupawim OercTBUS MpWU OOMycKaHe Ha rpewku OT pasfivyHO
€CTEeCTBO B CYETOBOHMSA OTAENT;

n. Bb3MOXHOCT 3a KOHTPOS Ha AeiiHoCTTa OT OTAena 3a BbTpelleH KoHTpon n CbeeTa
Ha OUpeKTopuTe Ha YNpaBnsiBawoTo ApPYXeCTBO;

M. HapgexoHo cbxpaHsiBaHE Ha XapTUEHUTEe HOCUTEeNM Ha MWHGopMauus 4Ypes
ocurypsiBaHeTo Ha NoAXOASALLM MOMELLEHUS 3a TOBa.

Yn. 37. YnpaengaBalloTO APYXECTBO onpeaenss UM3TOMHULMTE Ha LeHoBa WHgopMauus,
AaHHUTE OT KOMTO Lie Ce NOon3BaT 3a exegHeBHa W/MNn exemMeceyHa npeoueHka Ha
nosvuunTe B nopTdenna Ha KOMEeKTUBHU WHBECTULMOHHM CXEMW, YMpaBrsiBaHW OT
YnpaensBaLoTo OPYXKECTBO, KAKTO U OTTOBOPHUTE 3a TOBA CIYXXUTEMN.

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

Yn. 39. M3TOYHMUM Ha KOTUPOBKM MoraT Aa ©6baaT npusHaTv CBETOBHU MHAOPMAaLUNOHHU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha Obnrapckute ObpXXaBHU LEHHU
KHMKa MoraT [ia ce nons3saTt KOTUPOBKU OT MbPBUYHU OUITbPU, KaTO B TO3M Cy4van ce U3nckea
Aa ce onpegensat agunbpute M OTroBOpHMTE JNiMua 3a cbbupaHe u obpaboTka Ha
MHdopMaumaTa.

Yn. 40. 3a Bcska OT MO3MUMUTE BbB (DMHAHCOBU WMHCTPYMEHTU, KOWUTO HsIMAT TEKyLUM
KOTUPOBKW 3a LieHW, ce onpenens MeToh 3a NpecMsiTaHe Ha cripaBeafiMBaTta i LieHa, KaTo
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TO3n MeTod ce creaBa nocregosatenHo. OTroOBOPEH 3a MPECMATAHETO Ha cnpaBeasiMBuUTe
ueHn e PbkoBoaAUTENAT Ha oTaen ,YnpaeneHue Ha nopTdennn’ Ha YnpaBnsBawloTo
APYXXEeCTBO, KOMTO TpsAGBa Aa MOXe [a AaBa passiCHEHMS 3a HanpaBeHUTE W3YMCMEHMS U
nepumoguyHo ga nNnpoBepsiBa NPUrogqHOCTTa M ageKBaTHOCTTA Ha M3NON3BaHUTE METOAMN.

Yn. 41. YnpasnsBawloTo ApYKeCTBO crefBa Aa genernpa OTroBOPHOCTM Ha CRyXutenute ot
otagenu ,CeTbNMEHT U agMUHUCTpPaTUBHO obcnyxBaHe“ 1 ,CyeToBOACTBO®, KOUTO Aa crneasT
3a OTKITOHEHMATA B CETbJIMEHTA MO cAeNkuTe ¢ OMHAHCOBM MHCTPYMEHTU 1 BanyTu.

Xll. ADBMUHUCTPATUBHU MNMPOLIEQYPU

Yn. 42. NpaBunaTa Ha YNpaBnsiBalLloTO APYXXECTBO, YpexaalliM BbTpeLlHaTa opraHnsaums u
OTrOBOPHOCTUTE, TPSIOBa Aa OCUrypsiBaT U CbAbpXKaT:

a. MipeHTndmumpaHe, cbbupaHe 1 pasnpocTpaHsiBaHe B Noaxodsiia oopmMa U CpokoBe
Ha HagexgHa W [OCTOBEpHA WHdopMauMsl, KOSTO MNO3BOMsiBA Ha BCAKO nuue B
ynpaensiBaLLloTo APYKECTBO Aa NoeMe onpeaernieHa OTroOBOPHOCT;

6. EdbeKkTMBHa KOMyHMKaLMsi MO XOPM3OHTarHa W BepTMKanHa NMHUS U Ha BCUYKK
iepapX1MYHN HMBA Ha YNpaBnsSBaLLOTO APYKECTBO;

B. MonuTukM 1 npoueaypu 3a paspeLuaBaHe 1 o4obpsiBaHe;

r. MonuTukn 1 npouedypu 3a pasgenisiHe Ha OTTOBOPHOCTMTE MO HayuH, KOUTO He
Nno3BonsiBa €AuH CNyXWTen eaHOBPEMEHHO [a HOCWU OTroBOPHOCT Mo oaobpsiBaHe,
N3MbIIHEHNE, OCYETOBOASBAHE M KOHTPOI Ha COENKUTE;

A. Monutukn 1 npoueaypv 3a AOCTbMN A0 MHOpMaLUATA;
e. MNpaBuna 3a ynpasneHne Ha YOBELLKUTE PECYPCH.

Yn. 43. AOMUHUCTPaTMBHU Mpoueaypy, HeobXoauMKN 3a OCbLUECTBSIBaHE HA AeNHOCTTa Ha
YnpaBnsBaLloTo ApYXeCcTBo, ca:

a. MNpoueaypa 3a ogobpsiBaHe UK KOPUrMpaHe Ha BbTPELLUHUTE NpaBuna;
6. Hannune Ha cuctema 3a BbTPELLEH KOHTPOST;

B. YNbNHOMOLL@BAHE Ha CryXUTenu 3a NOTBbPXKAaBaHe U NoanMcBaHe Ha LOKYMEHTU B
paMKuTe Ha OeMHOCTTa Ha YNpaBnaBalloTo ApYKECTBO;

r. Mpouenypa 3a cb3gasaHe, obpaboTBaHe U yrnpaBreHMe Ha AaHHUTE N JOKYMEHTUTE B
YnpaBnsiBaLLOTO APYXECTBO, BKITHOUYUTENHO TAXHOTO apXMBUPaHE;

A. ADMUHUCTpUpaHe Ha nHpopmMmaumoHHaTa cuctemMa.

Xlll. NTPOUEAYPA NP YCTAHOBABAHE HA HAPYLWUEHUE HA HACTOALUUTE
NMPABUNA

Yn. 44. YnpaBnaBaLLlOTO APY>KECTBO M3BbPLLUBA OLEHKa, KOHTPOIN U Npernes Ha cuctemaTta 3a
ynpaBreHne Ha pucka BeAHbX roauwiHo. MNepuogbt obxBalla Tekylata (ouHaHCoBa roamHa.

Yn. 45. Bb3 ocHOBa Ha M3BbplUeHaTa nposepka no yn. 44 no-rope u npy Heob6XoANMMOCT OT
BHacsiHe Ha npomeHu B lNpaBunaTa 3a ynpasneHne Ha pucka, CbBeTbT Ha ANPEKTOpUTE Ha
YnpaBnsiBalloToO APYXeCTBO npuema npomeHu B Tesn [paBuna, kouto ce BHacAT B KOH 3a
opobpenune no pega Ha yn. 18, an. 1 n 2 ot 3AKNCANKW B cpok He No-KbCHO OT 7 gHKU cneg
Aararta Ha NnpMeMaHeTo UM.

3AKNIOYUTENHU PA3NOPEOBU
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81. HactoswuTe npaBuna ca npuetM C peweHne Ha CbBeTa Ha gupekTopuTe Ha
YnpaenseawoTo gpyxectso ,Ekcnat Acet MeHnmpxkmbHT EALL, oTpaseHo B lNMpotokon Ne
212 ot 2 oktomspwu 2017 r., MpoTokon Ne 213 ot 27 oktomepu 2017 r., NpoTokon Ne 223 oT
6 nekemBpu 2017 r.,lMpotokon Ne 406 ot 12 tonu 2023 r., Npotokon Ne 407 ot 28 aBryct
2023 r. u MNpoTokon Ne 408 ot 2 oktomepu 2023 r., kaTto ,EkcnaTt AceT MeHnopxmbHT EAL
opraHuaupa u ynpasnsea bopcoso TwprysaH doHg ,Expat Slovenia SBI TOP UCITS ETF”
cbrnacHo PaspeweHne Ha KomucmsaTa 3a (puHaAHCOB HaA30p 3a oOpraHuMsnpaHe W
ynpaeneHune Ha dooHga Ne —[d ot T.

§2. 3a BCMYKM BBNPOCKU, KOUTO HE ca W3PUYHO ypedeHn B Te3an [lpaBuna, Hamwupar
npunoxenune pasnopenodute Ha S3OKNCOMKN 1 octaHanoTo NpunoXXumMo 3akoHO4aTEsICTBO.

§3. B cnyyanm Ha HecbOTBETCTBUE Mexay pas3nopendbu Ha Tesu lMpaBuna u Ha HOpMaTUBEH
aKkT, npunara ce nocnegHuaTt, 6e3 ga e HeobxogMmo mMameHeHue B [paBunaTa, OCBEH ako
TOBa M3PUYHO He ce npeaBwxaa oT HOpMaTUBHUS akT unu Te3um Npasuna.
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(KoHcTaHTuHa lNeprenoea — Okonuiicka)

CbBeT Ha AupeKTopuUTe:

(Hvkonawn Bacunes)

(Hvkona AxkoB)

(danven JoH4yeB)

(MCopwus Hukonosa)
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NPUNOXEHMUE 1. MA3SAPEH PUCK

®dopmyna 1. CTOMHOCT NoA puUck

VaR =,/p'VCp ,
Kb0emo:
VC =12

p — BEKTOP-CTBbNOG Ha NasapHaTa CTOMHOCT Ha akTMBUTE B nopTtdenna, KoMTo ca B NapuyHO
n3pakeHne BbB BanyTtaTta, B KOSATO Cce NpecMsaTa CTOMHOCTTa Nog, PUCK;

2 — NporHo3HaTta BapvaLoHHO-KoBapuavLloHHa maTpuua,
A — cKkanap, KONTO OoTpa3daBa nHTepBana Ha JOBEePUTESTHOCT,

t — MHBECTULMOHEH XOPU3OHT.

3abenexka: HactoawmaT mogen e npueT Ha 3acefaHve Ha YnpaBuTenHus CbBeT Ha
bbnrapckaTa acoumaumsa Ha ynpaensisawmre apyxectBa Ha 19.04.2007
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NPUNOXEHUE 2. TPELLKA OT CJIEOABAHE

®dopmyna 1. Npeluka oT crneaBaHe

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

KbAeTo:

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

Var — Bapuauus;

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

Bi— ceamnyHa goxogHocT Ha PedbepeHTHUs nHaekc Ha doHaa 3a gageH nepuos.

M3nonsesat ce cegMWYHN OJaHHW 3a HeTHaTa CTOMHOCT Ha akTMBUTE Ha OsAN, U3YUCHEHU 3a
nocneaHnsa paboTeH AeH 3a ceaMuLaTa, B KOUTO Ce U3YNCIsiBa HETHA CTOMHOCT Ha akTUBUTE
3a doHpa.
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