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NMPABUIIA 3A OLLEHKA U YNPABJTEHUE HA PUCKA
Ha HauuoHaneH goroeopeH doHa “Expat Bulgaria Short SOFIX”

cbrnacHo Hapen6a Ne 44 ot 20.10.2011 r. 3a U3UCKBaHUATA KbM AieMHOCTTa Ha
KOJNIEKTUBHUTE UHBECTULIMOHHU CXeMHU, ynpaBnsaBaliuTe ApYyXKeCcTBa,

HauMOHaNHUTe MHBECTULMOHHU (POHAOBE, anTepHaTUBHUTE NHBECTULMOHHM

cdoHaoBe 1 nuuarta, ynpasnsiBawm antepHaTMBHU MHBECTULIMOHHU choHOOBE

Te3an npaBuna ypexgar opraHu3aumMoHHaTa CTPyKTypa M HMBaTa Ha OTFOBOPHOCT MO
ynpaBfeHneTo Ha pucka B ,Ekcnat AceT MennmkmbHT EAL (YnpaensBawioTo ApyXecTBo),
KakTo M npasBunata w npouegypute 3a YCTaHOBSIBaHe, OUEHsBaHe, ynpasrieHue u
HabnogeHne Ha PUCKOBETE, HA KOUTO € WU3MOXEeH HauuoHaneH goroBopeH ¢oHa “Expat
Bulgaria Short SOFIX” (®oHaa).

l. OCHOBHU NOJTIOXEHUA

Yn. 1. Hacrtoswmte npaBuna onNuceBaT HauMHUTE W MoAenuTe 3a uaeHTUdUUUpaHe,
n3MepBaHe, aHanu3 U yrnpaBIieHMe Ha PUCKOBETE, CBbp3aHu C nopTdenna Ha doHaa B
CbOTBETCTBUE C PUCKOBUS My Npodour.

Yn. 2. (1) PuckoBuat npocun Ha PoHOa e onpefeneH B MHBECTULMOHHATA MY MOMUTUKA.
MpaBunata 3a oueHKa M ynpaBfeHWe Ha pucka ca YacT OT MHBECTMUMOHHATa MNONUTUKA,
BKIIIOYBALLA M OrpaHMYeHusTa 3a CbCTaBa U CTPYKTypaTta Ha aktmeBuTe Ha PoHAaa, onucaHun B
MNpaBunarta Ha PoHAa.

(2) Uenta Ha doHOa e pa crnedBa WMHBEPCHOTO npeactaBsHe Ha wmHaekca SOFIX Ha
Bvnrapckata ¢oHgoBa 6opca (,PedepeHTHns ungekc). PoHAbT 3aema U NpopaBa LEHHU
KHWXa, KOUTO ca YacT oT PeepeHTHUs nHaekc.

Yn. 3. (1) YnpaenaBalloTo ApYKEeCTBO naeHTudmnumpa n namepsa BCUYKM PUCKOBU (hakTopu,
CBbp3aHM C OoTAenHuUTe nosvumm B noptdenna Ha doHaa, cnen KoeTo mamepea obuiata
ekcrnosnums Ha noptdennia KbM Te3n akTopyu M B3emMa pelleHnd 3a ynpasrieHne Ha
puckoBeTe Ha NOpPTEENHO HNBO cnpsiMo PedhepeHTHUSA nHaekc.

(2) Npw ynpaeneHneTo Ha pucka POHABLT CU NOCTaBA CreAHUTE OCHOBHU LIENU:
a. CnegBaHe Ha MHBEPCHOTO npeacraBsiHe Ha PedepeHTHMS MHOEKC;
0. MogabpkaHe Ha HMBO Ha PUCK, CbOTBETCTBALLO Ha PedepeHTHMS NHOEKC;

B. OnTnmmsaumnsa Ha MHBECTULIMOHHUTE pesynrtaTtun.

L. OPrAHU3ALIMOHHA CTPYKTYPA

UYn. 4. (1) OpraHusaumMoHHaTa CTPyKTypa B YNpaBnaBawoTO ApPYXeCTBO, CBbp3aHa C
yrnpaBneHneTo Ha pucka, e TPUCTENEHHa 1 BKNOYBa:

a. CbBeT Ha gupekTopuTe;
6. MsnbnHuteneH anpekrop;

B. Cnyxutenu, paboTewmn no [OroBop B YnNpaBnsBawoTO APYXECTBO, a WUMEHHO:
cnyxutenute OT oTAen ,YnpaeBneHwe Ha pucka“, cnyxutenu ot otgen ,BbTpelleH
KOHTPOT X HOPMaTMBHO CbOTBETCTBME®, cnyxutenun oT oTtaen ,CeTbiMeHT wu
aAMUHUCTPATMBHO obcnyxBaHe" n cnyxutenun ot otgen ,,C4eToBOACTBOY, BbB Bpb3Ka C
HabnoaeHne Ha npoueca no cebupaHe, obpaboTBaHe M NpeacTaBsHE Ha JOCTOBEPHA,
cuctematmsmMpaHa M HaBpeMeHHa MHdopMauus 3a CTENeHTa Ha pPUCK, Ha KOSTO ca
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N3NT0XKEeHN KONeKTnBHnTte MHBECTULUMOHHU CXeMn 1 antepHaTtuBHUTE UHBECTULIMOHHU
(bOH,EI,OBe, ynpasndaBaHU OT yl'lpaBJ'IFIBaLLI,OTO OPYyXKeCTBO.

(2) B cniyyan Ha npoMsiHa Ha opraHuM3auMoHHaTa CTPyKTypa, onpegeneHa B an. 1, cneaea ga
Ce rapaHTupa cna3BaHeTo Ha OCHOBHWSI NPUHLMM 32 pa3gensiHeTo Ha OTFTOBOPHOCTUTE MeXay
CNy>XUTenute ¢ Uuen npegoTepaTsiBaHe KOHMMMKTU Ha MHTEPECH.

Un. 5. CbBeTbT Ha AMPEKTOpPUTE MMa CriegHWTe OTrOBOPHOCTM, CBbP3aHW C OLEeHKaTa U
ynpaBreHNeTo Ha pucka:

Yn.

a. npuemMa npasuiia 3a oueHka U ynpaBslieHne Ha pucKa 1 crneaun 3a aktyallm3npaHeTo
nM;

6. cneau 3a cnassaHeTo Ha NpaBunarta 3a oueHka W ynpaeneHue Ha pucka U yyactsa
aKTVBHO B TO3M MPOLEC;

B. KOHTponupa puckoeute caktopu 3a doHaa Ype3 ob6CbXaaHe Ha AOKMNaau, BHECEHU
OT U3MbIHUTENHUS OMPEKTOP U OPYrY CRAYXUTENMU, U B3eMa pelleHus B rpaHuumTe Ha
npaBomoLLMATa CU;

. U3BbPLUBA eXerodeH npernen Ha MNONUTUKATE W cTpaTerute 3a ynpasBreHue Ha
PUCKOBETE;

A. onpeaens puckoBaTa nonutuka Ha ®oHaa;

€. B3eMa pelleHns1 3a KagpoBO, COPTyepHO M APYro ocurypsisaHe Ha OEWHOCTUTE Mo
ynpaBsneHue Ha pucka Ha PoHAa;

6. WV3NbnHUTENHWAT OUPEeKTop Ha YnpaenseawoTo APYKECTBO WMa cnegHute

OTFrOBOPHOCTU, CBbP3aHM C OLlEeHKaTa U ynpaBneHMeTo Ha pucka:

a. opraHusMpa paboTaTta rno npaBUIHOTO U TOYHO MpunaraHe Ha npuetute oT CbBeTa
Ha OUpeKTopuTe NpaBura Mo oueHKa 1 yrpaBneHue Ha pucka;

6. cb3naBa opraHvsauus Ha paboTa, KOATO ocurypsiea crasBaHeTO Ha onpeaeneHuTe
MIMMUTM 1 HUBO Ha PUCK;

B. Creau 3a CbOTBETCTBME Ha U3MNON3BaHUTE OT CbOTBETHUTE CRYXUTENW npoleaypu no
n3mMepBaHe, HabnogeHne 1 oLeHka Ha pucka ¢ npuetute oT CbBeTa Ha AUpPeKTopUTe
BbTPELUHOPUPMEHUN OOKYMEHTY;

r. B3MMa peLLeHMs 3a KaJpoBO, MaTepunanHo-TEXHUYECKO U METOANYECKO OCUrypsiBaHe
Ha OEeVHOCTMTE MO OLIEHKa 1 yrpaBlieHne Ha pucka.

Yn. 7. (1) OTmen ,YnpaBneHve Ha puvcka“ OeicTBa He3aBMCUMMO OT Apyrute OTAenv B
YnpaBnsiBalloTO APYXECTBO, OTymta ce npsko npen CbBeTa Ha OupekTopute M mMma
cnegHUTEe OTFOBOPHOCTU MO YNpPaBiiEHNMETO Ha puUCKa:

a. paspaboTsa v nNpunara cuctemaTa 3a ynpasneHue Ha pucka Ha doHaa;
6. M3NbNHABA NpaBunara 1 npoueaypute no ynpasneHue Ha pucka;

B. rapaHTUpa CbOTBETCTBMETO C 0fobpeHaTa BbTpellHa CUCTEMA 3a OorpaHM4yaBaHe Ha
pucka Ha doHga, BKIOYUTENHO C HOPMATUBHO ONpedeneHnTe NMMUTK 3a CTOMHOCTTa
Ha obLLaTa puckoBa eKCNo3uLMsl U pUcka Ha HacpellHaTa CTpaHa;

r. KoHcyntupa CbBeTa Ha AuWpekTopuTe Ha YNpaBnsBawoTo APYXECTBO OTHOCHO
onpeaenaHeTo Ha puckosusa npodun Ha PoHaa;

A. AoknaaBa pedoBHO nped CbBeTa Ha AMpEKTopuTe Ha YNpaBnsBalwoTo APYXKECTBO
OTHOCHO:

i) CbOTBETCTBMETO MEXAy TEKYLLOTO HMBO Ha PUCK, Ha KOeTo e m3noxeH doHaa, m
ogobpennte puckou npodunm Ha PoHaa;

ii) cboTBeTCTBMETO Ha POHAA C BbTPELLHaTa My CUCTEMA 3a OrpaHnYyaBaHe Ha pUCKa;
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iii) agekBaTHOCTTa M eeKTUBHOCTTa Ha npoueca 3a yrnpasreHne Ha pucka U no-
cneumanHo ganu ca npegnpueTu nogxoddaiim Kopurupawm Mepkm B cnyyamte, Korato
ca KOHCTaTupaHn HegocTaTbLUM;

€. noknagea penoBHo npen CbBeTa Ha ANPEKTOpUTE Ha YNpaBnsiBalLOTO APYXKECTBO 3a
TEKYLLOTO HMBO Ha pPUCK, Ha KOeTo € u3noxeH OoHOBT M 3a TeKyluTe Wnu
npeaBwxaaHN HapylleHWs Ha OorpaHu4YeHusiTa, kaTto Mo TO3M HauuH ce ocurypsiea
npeanpueMaHeTo Ha HaBPEMEHHU U NOAXOOSALLMN AENCTBUS;

. KOHTpoOnupa crasBaHeTo Ha ycTaHoBeHWTe OT CbBeTa Ha AMPEKTOpPUTE NUMUTU U
yBegomsiBa M3MbNHUTENHUS AMPEKTOP W OpYyrMTe npeacTaBnsiBaliv YnpasnsiBawoTo
APY>KECTBO NpV HafBWLLIaBaHe Ha YyTBbPAEHUTE NIUMUTY;

3. cnyxutenute B otaena 3a ynpasJieHUe Ha pUcka Tpﬂ6Ba Oa nputexaeart noaxoadila
KBaJ'IVI(bI/IKaLI,VIFI 32 N3Mb/IHEHWE HA Bb3NOXEHUTE UM OEMHOCTM.

(2) (M3m. ¢ Pew. Ha CL Ne 295/23.07.2019 r.) ¥YnpaBnsaABawOTO OPYXECTBO OCUrypsiBa Ha
oTgen ,YnpasneHve Ha pucka“ CbOTBETHUTE NPaBOMOLLMSA U AOCTBMN A0 uanaTa nHgopmaums,
Heobxoanmm 3a m3nbnHeHne Ha yHkummMTe My no an. 1. MNpu gocTuraHe nnu npesulaBaHe
Ha nuMUTK noptdennbT Ha PoHaa ce npecTpykTypupa NO NpeanoXeHue Ha oThen
,YNpaBrneHne Ha pucka“, cbrnacyBaHo C oTden ,YnpaeneHue Ha noptdennn®. OTtgen
,CETb/IMEHT N aOMMHUCTPATUBHO 0OCNy)XBaHe“ ocurypsiBa WMHGOpPMauusa 3a OLEeHKa Ha
KpeauTHua u ceTbnMeHT puckoBe. OTgen ,CyeToBOACTBO® ocurypsisa WHdopmMaums 3a
NnpomMeHn B 3akoHa 3a CHETOBOACTBOTO M Han-0OOpUTE NpakTUKM 3a OLUEeHKa Ha akTueu. Otaen
,BbTPELleH KOHTPON M HOPMaTMBHO CbOTBETCTBME® MH(OPMUPA 3@ 3aKOHOBW MPOMEHU WU
TAXHOTO OTpaXeHne BbpXy AerHocTTa Ha PoHAaa.

. WAEHTU®UKALIMA U USMEPBAHE HA PUCKOBETE, CBbP3AHN C
AEWHOCTTA U UHBECTULIUUTE

Yn. 8. (1) MNpouecbT No ycTaHOBABAHETO, YNpaBrneHNeTo U HabnwgaBaHETO Ha PUCKOBETE
MMma 3a uen ga Hamanu BIIMSIHMETO Ha BBbHLIHUTE U BbTPELUHUTE PUCKOBM (PaKTOpWU BbPXY
WHBECTULMMNTE, BKNIOYUTENHO Ha PUCKOBETE, MPOM3TMYALLM OT MakpouKOHOMUYeckaTa cpeaa.

(2) MpouenypwuTe 3a ynpasreHne Ha pycka BKIOYBAT:
a. ngeHTudmrKauus Ha pucka;
0. OLUEeHKa Ha pUCKa;
B. M360p Ha cTpaTerus No OTHOLLUEHWE Ha PUCKa;
r. 13060p Ha Ha4YMHW 3a HaMarieHve CTeneHTa Ha pyckKa;
A. KOHTPON HMBOTO Ha puUcCkKa.

(3) OueHsiBaHETO, aHaNU3bT W HaOMAEHWETO Ha pPUCKOBUTE akTopy Ce W3BbPLLBA
€Xe[HEeBHO OT CIyXuTenuTte B oTAen ,YnpaBneHne Ha pucka“ u nma 3a uen ga Cbhnoctasu
puckoBuTE (QaKTOpW, Ha KOUTO € u3noxeH PoHOa, CNpsiMO Te3W, Ha KOUTO € WU3MOXEH
PedepeHTHUA nHaekc.

Yn. 9. (M3m. c Peww. Ha C[] Ne 406/12.07.2023 r., uam. c Peww. Ha C[] Ne 436/18.12.2025 .)
PuckosuTe chaktopu, KOUTO OKa3BaT BNMSHNE BbPXY MHBECTULMMTE Ha PoHAa, ca:

a. nasapeH puUck — Bb3MOXHOCTTa [a ce peanuaupart 3arybu nopagu HebnaronpusaTHU
M3MEHEHMS B LEHUTE Ha UEHHU KHWXa, MasapHuUTe JNUXBEHW MPOLEHTUN, BaryTHU
KypcoBse n apyru. To3u nasapeH puUcK 3acsra HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa,
KOSATO Bapupa B pesynTtaT Ha NPOMEeHUTe Ha nasapHuUTe LieHUM Ha akuumte n apyrute
LEHHU KHWXa, B kouto PoHOoa e wuHBecTupan. B cnyyam Ha Bucoka nasapHa
BONATUITHOCT, BKITOYUTENHO rOfieMn AHEBHW OBWXKEHWs, npeactaBsHeTo Ha PoHaa
MOXe Aa Ce OTKIOHM OT MHBEPCHOTO NpeacTaBsHe Ha PedepeHTHUS nHaekc, koeTo ga
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aosefe [0 rpewka oT cnegsaHe Ha WMHpekca (“tracking error”). KOMMOHeHTUTE Ha
nasapHust pUck ca:

i) TMXBEH PUCK — PUCKLT OT HamarsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AafeHa
LileHHa KHUra nopagu U3MeHeHne Ha HUBOTO Ha JIMXBEHUTE NPOLIEHTY;

ii) BanyTeH pUCK — PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBECTUUMSATA B
Aa[leHa LeHHa KHWUra unv AenosuT, AEHOMUHMpPaHM BbB BanyTa, pasfnunyHa oT eBpo,
rnopagu nsMeHeHue Ha Kypca Ha obmsiHa Mexay Tasu BarnyTa u eBpo;

III) LUEeHOBUN PUCK, CBbp3aH C MOKYMNKW Ha akuun Unn apyrn ganoBun LUEHHU KHUXa 3a
NOKpMBaHe Ha 3abliKEeHUA No OOroBopn 3a B3EMaHEe Ha 3aeM Ha UEeHHWU KHUXa —
PUCKBT OT HamMmansaBaHe Ha CTOMHOCTTAa Ha MHBECTULMATA B AafeHa LeHHa KHUra npu
HeGJ’IaFOI'IpVIFlTHI/l NPOMEHN Ha HMBATA Ha Na3apHUTE LieHN;

iv) NMMKBMOEH PUCK, CBbP3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHaTy nonsu ot
HanNoOXWUTENHN UNN NPUHYAUTENHM NOKYMNKN Ha akTUBWU Npu HeGnaronpusaTHU NasapHu
ycrnoBus (KaTo HanpymMep BUCOKO TbPCEHe Mpu HanNn4neTo Ha CBPbXTbPCEHE).

6. KpeauTeH PUCK — Bb3MOXHOCTTA OT HamansiBaHe Ha CTOMHOCTTa Ha Mo3vuusita B
eanH (UHAHCOB WHCTPYMEHT MNpY HeovakBaHW CbOMTUA OT KpeauTeH XxapakTep,
CBbpP3aHN C EMUTEHTUTE Ha (DMHAHCOBU MHCTPYMEHTM, HacpeLyHaTa cTpaHa no 6opcosm
M M3BBLHOOPCOBM CAENKM, KakTO U ObpXaBuTe, B KOMTO Te W3BbpLUBAT AENHOCT.
KpeautHusiT puck 61Ba Tpu BUAA: KOHTPareHTeH, CETbIIMEHT U MHBECTULIMOHEH PUCK.

B. OMepaLMoHeH — Bb3MOXHOCTTa [ia ce peanusupaT 3arybu, CBbp3aHu C rpeLuku unm
HECbBbpPLUEHCTBA B cUCTemMaTa Ha oOpraHusauusi, HegocTaTb4yHO KBanuduumupaH
nepcoHan, HebnaronpUSITHA BbHLUHU CbOUTUS OT HE(UHAHCOB XapaKTep, BKMOYUTENHO
npaBeH pUck;

r. PUCK OT KOHUEHTpauuss — Bb3MOXHOCTTA OT 3aryba nopaauM HenpaBwurHa
AvBepcudUnKkaLma Ha ekcrno3uunmn KbM eMUTEHTU, TPy CBbP3aHN EMUTEHTU, EMUTEHTU
OT €[VH U Cblll MKOHOMWYECKM OTpachi Unu reorpadpcka o6nacT, UM Bb3HWUKHAN OT
eHa 1 cblla AEeNHOCT, KOETO MOXe Aa NPUYMHU 3HAYUTENHM 3arybu, KakTo U PUCKbT,
CBbp3aH C ronieMmn HenpeKkn KPeanTHN eKCro3nLUN.

A. CUCTEMHUN PUCKOBE — 3aBUCAT OT 00LMTEe konebaHusa B MKOHOMUKaTa 1 Nasapute kaTo
USno M MoraT fa ce pasgensaT Ha  MakpPOMKOHOMMUYECKW, JIMXBEH, BanyTeH,
NH(NAUNOHEH, NONMUTUYECKM, HOPMATUBEH, HENPeABMaUMN CcbOUTMSA. YNpaBnsBawoTo
APY)XECTBO HE MOXe [a BNusie BbpXy CUCTEMHUTE PUCKOBE, HO M OT4YMTa U Ce
cbobpassiBa C TSX.

€. pUCK OT nacuBHO yrpasrieHMe Ha PoHaa cnpsamMo PedepeHTHUA nHaekc — OoHabT
uenu ga pennukupa WHBepCcHO PediepeHTHMA MHAEKC, CbOTBETHO YNpaBnABaLloTO
APY>XeCTBO HsAIMa Ja NpomeHsi cbeTaBa Ha PoHaa, ocBeH 3a Aa cneasa 6nmsko obuwarta
MHBEPCHa OOXOOHOCT Ha PedepeHTHUs nHaekc, AencTBankm B Han-gobbvp MHTEpeC 3a
NHBECTMTOPUTE (MMHMMU3MPaNKKM pasxoaute npu pebanaHcupaHe Ha nopTdenna Ha
doHpa). YnpaBnsBallOTO [APYXECTBO He ce onutBa fJa MnocTurHe no-gobpo
npegcrtassaHe Ha ®oHOa CNpsIMO MHBECPHOTO npeactaBsHe Ha PedepeHTHUs uHaekc.
CnepoBaTtenHo BONaTtUiHOCT B HMBOTO Ha PedepeHTHMA MHOEKC MoXe Oa goseae A0
BONATUITHOCT Ha CTOMHOCTTa Ha akTueuTe Ha doHaa.

X. PedepeHTeH mHOeKC — npu Hanmyme Ha cbbuTMe, koeTo 3acdara PedepeHTHus
nHaekc, Ha doHaa MOXe Aa Ce HanoXu Aa NpeycTaHOBM 3akyrnyBaHETO M 06paTHOTO
n3KynyBaHe Ha gdnose. [peoueHkaTa Ha doHAa CbLO MOXe fa Obae 3acerHata. Npwu
npogb/pkaBawn npobnemmn ¢ PedepeHTHUs uHaekc PoHObT LWwe npegnpueme
CbOTBETHM AENCTBUSA, KOMTO MoraT Ja HamandaT HeTHaTa CTOMHOCT Ha akTUBWUTE Ha
doHpa. Takmea cbbUTMA Morat ga 6baaT, HO He ca orpaHNUYeHN camMo A0 CITEAHUTE:

i) PedbepeHTHNAT MHOEKC ce cMATa 3a HETOYEeH W He OTpassiBa AEeNCTBUTESHU
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nasapHu pasBuTus;;
ii) PetbepeHTHUAT MHOEKC € CNPSAH OT opraHa, KOUTO ro opraHn3unpa;
iii) TO3n opraH He MoXxe fga onpeaenu cToMHocTTa Ha PedbepeHTHUS MHAEKC;

iv) TO3M opraH NpaBu NPOMEHM BbB hopMyfaTa Ha maumcneHue Ha PedepeHTHus
WMHOEKC, KOMTO He no3songasat Ha doHAa Aa ro criedsa npy pasymMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHMS MHAEKC e HEeNUKBUAEH, 3aLL0TO BeYe He ce Tbprysa
Ha perynupaH nasap;

vi) KOMNOHEHTN Ha PedepeHTHUS MHOEKC Ca U3NOXEHW Ha NMO-BUCOKN TPaH3AKLMOHHM
pasxoaM WNM MO-BUCOKM TaKCKM 3a CETbIIMEHT, MWNU  CNeuMUYHN  OaHbYHU
OrpaHM4eHusi, KOUTO He ca OTpa3eHU B NpeacTaBsaHeTo Ha PedepeHTHUS MHAEKC.

3. pUCK MpWU KOPMOpaTMBHU CbLOUTUSE — HenpeaBuauMM MPOMEHU OT u3gaTensd Ha
(PUHAHCOB MHCTPYMEHT, KOUTO € KOMMOHEHT Ha WMHAekca, Ha koprnopaTMBHO Cbbutume,
KoeTo Beye € Omno obsABeHO, Bb3 OCHOBA Ha KOeTo € Oasupan cBosATa OLEHKa Ha
KOpnopaTMBHOTO CbOWUTME, MOXe Oa ce OoTpasu HeraTMBHO Ha HeTHaTa CTOMHOCT Ha
aktuente Ha PoHaa, ocobeHo ako PoHALT € TpeTupan CbOUTUETO pPasnUYHO OT
TpeTupaHeTo My B PedhepeHTHUSA nHaekc.

n. (M3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.) puck oT rpeLuka oT crnegeaHe (tracking
error risk) cnegBaHeTo Ha WMHBEPCHOTO ABWXKEHWE Ha PedepeHTHUs uHOekc 4pes
WHBECTUPaHEe BbB BCUYKM MO3MLMN HA MHOEKCA MOXE [a ce OKaXe CKbMo 1 TPyaHO 3a
n3nbnHeHne. MNopTdonmMo MEHNKBPBT MOXE Aa M3MNON3Ba ONTUMU3ALMOHHN TEXHUKN
KaTo cenekuus Ha OTAENHW no3vumm oT MHOekca B Nponopumn, KOUTO ce pasnuyasaT
oT Te3an B WMHAoekca. YnoTtpebaTa Ha TakMBa OMNTUMU3ALMOHHU TEXHUKU MOXEe [Oa
yBENUYM rpeLukara npuv criegeaHe 1 ga gosege Ao pasnuyHo npepcraBsHe Ha PoHaa
CNpsSIMO  MHBEPCHOTO npeacTaBsHe Ha WHaekca. Cbwo Taka CbleCTBYBaLM
orpaHMyeHnss no mnu Obaewm NpPoMeHW B 3akoHa W perynauuute Ha PoHaa no
OTHOLLIEHME Ha, HO HEe caMo, CbCTaBa, KOHLEHTpauusiTa M HadMHa Ha OLEeHKa Ha
aKTUBUTE MoraT OO OOBedaT 4O HEBBb3MOXHOCTTA Ha PoHOa ga pennukupa MHBEPCHO
MHOeKkca HanbfHo. CbLWO Taka (PoHOOBE Ha nasapu, Xapakrepuaupalim ce C Hucka
NUKBUOHOCT, Ca M3MNOXEHW Ha MO-ronsM PUCK OT rpellka npu crnedBaHe Ha WHAOEKC.
Apyrn bakTopn, KOMTO OKasBaT BMMSHME BbPXY FpeLlKka OT crneaBaHe O4vakBaHu
roauvLWHN pas3xoau 3a ynpaereHue, 3a 3aemMaHe Ha KHWXKa W Opyrv; CpeqHU OYakBaHu
OTKITOHEHMS B KOTUPOBKUTE ,KynyBa-npodasa“ Ha akummte oT SOFIX. OvakBaHOTO
paBHNLLE NPeAcTaBnsiBa caMo MpeLEHKa 3a rpelkara oT creaBaHe n He 6uBa ga ce
TbJIKyBa KaTO CTPUKTHO orpaHndeHne. OyakBaHaTa rpellka oT cnefBaHe ce cMsTa Bb3
OcHoBa Ha npeactaBaAHeTo Ha HCA Ha doHpa cnpssMO MHBEPCHOTO ABMXKEHME Ha
PedepeHTHU nHaekc. 3a cobcTBeHUUMTE Ha Agsnose oT PoHOa € BaXKHO LSANOCTHOTO
npeacrtaBsHe Ha dPoHOa, TbW KaTo ToOBa MpeAcTaBnsdBa [OXOOHOCTTA OT TsXHaTa
MHBECTULMUS.

n. apyrm puckoee — MHBeCTUUMNTE BbB doHOa ca M3NoXeHu Ha PUCK OT 3aTBapAHe Ha
6opcaTa, NONMNTUYECKN PUCK, BONATUITHOCT, Nnnca Ha NIMKBUOHOCT Ha 6opcaTa.

K. pUCKOBEe 3a YCTOMYMBOCTTa — passiCHEHM B Yn. 27 oT Te3n [Npasuna.

V. NA3APEH PUCK

Yn. 10. YnpaBnaBawoTo APYKECTBO Mpunara KpaTtkocpoyHa M OAbMArocpodHa crpaTterus 3a
ynpaBfieHne Ha nasapHusl pUCK, CBbP3aH C MHBEPCHOTO npedcTaBsHe Ha PedepeHTHus
WHOEKC OT cTpaHa Ha PoHaa.
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Yn. 10a. (1) YnpaBnsBalloTO APYXECTBO U3MepBa NMUXBEHUA PUCK NOCPeACTBOM MeToaa
,CTOMHOCT nop puck” (Value-at-Risk) nnun upes nsdncnsiBaHeTo Ha Atopauusi, CbOTBETHO 3a
(HMHAHCOBUTE MHCTPYMEHTU, 32 KOUTO TE3N METOAN Ca NPUITOXKUMN.

(2) CtonHocTTa nog puck ce gedurHUpa, KaTo oMakBaHaTa MakcumarHa 3aryba 3a onpegeneH
BpeMEBW XOPU3OHT Npu JaaeH goseputeneH nHtepsan (confidence interval).

(3) YnpasnsasawoTo OpyxecTBo pa3paboTBa cucTeMa 3a onpeferisiHe Ha CTOMHOCTTa nog
PUCK, KOSTO € HepasaernHa 4YacT OT eXeAHEeBHUSA NpoLec Mo ynpaBneHne Ha pucka Ha PoHaa
N CIYXXM KaTO OCHOBA 3a OTYMUTaHe Ha PUCKOBUTE EKCNO3ULIUN.

(4) CuctemaTa ce paspaboTBa 1 BHeApsiBa OT OTAenN ,YNpaBneHne Ha pucka®“.

Yn. 106. (M3m. c Pew. Ha C[0 Ne 436/18.12.2025 r.) MNpun nsuncnsieaHeTo Ha NokasaTtens 3a
CTOMHOCT NoA pUCK YNpaBnsiBaLLoTO APY>KECTBO CnasBa CrneaHUTe MUHUMAIHN U3UCKBaHUS:

a. NokasaTensaT ce U34nNCnsBa eXxeqHEBHO;
6. Npy n3uncneHneTo ce usnonsea 99% egHoOCTpaHeH JOBEPUTENEH MHTepBar;
B. NP U34mcneHmeTo ce nanonsea 10-4HEBEH eKBMBANEHTEH NEPUOA Ha 3a4bpKaHe;

r. Npn N34ncneHneTo ce n3nosyi3Ba NCTOpUYECKN nepmnoa Ha HabnoaeHne oT Hal-Marnko
eQHa roamMHa, OCBEH aKO Ce Hanara no-KpatbK nepunon Ha HabnoaeHne nopagu
CbLLeCTBEHO yBENMNM4YEHNE BbB BOJIATUITHOCTTA Ha LLIEHUTE;

O. OaHHUTEe Ce aKTyannuanpart TpuMeCe4Ho;
€. BanyTarta, B KOATO Ce npecMdaTta CTOMHOCTTa nopg PUCK, € eBpo.

Yn. 10B. (1) MNMoaxoobT Ha onpedensHe Ha CTOMHOCTTA Mo4d PUCK € napameTpuyeH. Ton ce
OCHOBaBa Ha reHepupaHe Ha KoBapuauuoHHa MaTtpuua 3a TpWU TUMa MHCTPYMEHTU: akuuw,
napuyHu noTtouu, 4dyxga BanyTta. Cuctemata M3nonsBa TEOPeTUYHO pasnpegeneHne Ha
crnyyarHaTa BenuuMHa M OueHsiBa CTOMHOCTTa Ha pucka 4pes3 nsbpaHuTe KoBapuauuoHHU
MaTpuLN.

(2) MogenbT 3a onpependaHe Ha NporHo3HaTta KoBapuvauMOHHa MaTpula € MeToabT Ha
EeKCnoHeHuunanHonperterneHarta nnb3railia ce cpegHa.

(3) BekTopbT OT napameTpu Ha mogena oOT an. 2 ce onpegens NocpeacTBOM MeToAda Ha
MakcumanHoTo npasgonogobve ¢ nNpo3opew, OT AHEBHW OaHHW 3a nocrnefgHuTte 255 paboTHu
AHW, OCBEH aKo Ce Hanara no-KpaTbkK nepuwod Ha HabngeHuwe nopagu CblUeCTBEHO
yBenMyeHve BbB BOMNATUIHOCTTA Ha LiEHUTE.

(4) MporHo3HaTa BapuaUMOHHO-KOBapMaLMOHHATa MaTpuua Ce yMHOXaBa C KOe(UUMEHT,
KOWTO OTpassiBa WUHTepBana Ha JoBepuTenHocT. 3a uHTepBan oT goseputenHocTt 99% wu
A0nycHaTo HOpMarnHo BEPOATHOCTHO pasnpeaeneHue KoeuuneHTsT e 2.33.

(5) CtorHoCTTa NoAa pucKk Ha nopTdpenna ce nuncnsaea no opmyna 1 ot MNpunoxexve 1.

Yn. 10r. (1) diopaumsata € oCHOBHaTa MsApKa 3a YyBCTBUTENHOCTTA Ha AajeHa LEeHHa KHura
KbM W3MEHEHMETO Ha HMBOTO Ha JIMXBEHUTE MPOUEHTU. YNpaBnsBaLWOTO LPYXKECTBO
n3nonsea MeToda Ha MoauduumpaHaTta aiopaumns, 3a ga M3aMepu NINXBEHUST PUCK, CBBbP3aH C
BCAKa LEHHa KHura, 6asvpaHa Ha NUXBEH MNpPOLEHT, KaTto obnurauuu, NUXBEHW Ccyanose,
droubpcu, 6asmpaHm Ha NIMXBEHU MPOLIEHTU, U doroubpcK, BasmpaHu Ha obnuraumn.

(2) ObnrocpoyHata cTpaTernsi 3a ynpapBrieHMe Ha NIMXBEHWSI PUCK BKIOYBA onpefensiHe Ha
LleneBM CTOMHOCTM Ha YyBCTBUTENHOCTTa Ha mnopTdeina KbM M3MEHEHMETO Ha HMBOTO Ha
NUXBEHUTE MPOLIEHTM, CbIMAaCHO MHBECTULIMOHHUTE LIenn 1 nonuTmka Ha doHaa.

(3) KpaTtkocpouHaTa cTpaTerusi BKNOYBA E€XeOHEeBHO/eXeCeqMUYHO OonpeaensiHe Ha
YYBCTBUTENHOCTTA Ha JajeHa LeHHa KHUra KbM W3MEHEHMETO Ha HMBOTO Ha JIMXBEHUTE
NPOLEHTN.
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Yn. 11. (Mam. ¢ Pew. Ha C[] Ne 436/18.12.2025 r.) YnpaBnsBaLloTo APYKXeCTBO n3Mepsa
BasflyTHUA PUCK 3a BCHAKa BanyTa, pasnuyHa ot eBpo. BanyTHUAT puck ce uamepsa ypes

N3Mnon3eaHe Ha ncTtopuyeckata BOMaTUNHOCT Ha Kypca Ha CbOTBETHATa BanyTa KbM €BPO
CMpsIMO HeTHaTa BanyTHa eKCno3nuus.

Yn.12. (1) YnpaBnaBawoTo APYXKECTBO npunara KpatkocpoyHa cTpaTterus 3a ynpasneHune Ha
LEHOBMSA PUCK, CBbpP3aH C WHBECTMUMM B akuuu, Kato uM3mepBa M aHanuaupa nonyyeHuTe
pe3ynTaTtu Ypes eauH OT NPUMNOXMMUTE 38 CbOTBETHUA Nasap Ha LEHHWU KHUXa KONMYECTBEHU
MeToaun:

a. UcTopuyecka BoONaTUITHOCT, U3MEpPEHa Ype3 CTaH4aPTHO OTKIOHEHWE;
6. B-koeduUMEeHTa KbM MHOEKCUTE HA CbOTBETHUTE Nasapw;

B. NPY HEBBL3MOXHOCT 3a npwnaraHe Ha Oyksa ,a“ n ,6° YnpaBnaBawoTo ApYyXeCTBO
N3non3Ba CTaHO4APTHOTO OTKMOHEHWE Ha n3bpaHusa MHOEKC Ha perynupaHusa nasap, Ha
KOWTO Ce TbpryBaT AadeHuUTe akuuwm, Kato 3aMecTuTen npu UANoCTHUS aHanu3 Ha
noptdgennure.

(2) OBwumAT puck Ha nopTdherna ce namepaa Ype3 UCTopumyeckaTa BONaTUHOCT Ha LieHaTa
Ha asnoBeTe/akumnTe, 3MepeHa Ypes3 CTaHAAaPTHO OTKIMOHEHME.

(3) AbnrocpoyHaTa cTpaTerus 3a ynpaBrieHne Ha LleHOBMS PUCK BKIHOYBa:

a. OuUeHKa Ha MnNpuioXnMMoCcTtTa " ereKTI/IBHOCTTa Ha wn3non3saHMTe ™MeToan 3a
n3mMepBaHe Ha LLleHOBUA PUCK;

6. n3rotBsHe Ha npeanoxeHus Ao CbBeTa Ha OupeKkTopuTe Ha YnpaensiBawoTo
APY>KECTBO NpW yCTaHOBSIBAHE HA HEOOXOAMMOCT OT NMPOMSIHA Ha U3MNON3BaHUTE METOAM
3a M3MepBaHe Ha LIeHOBMS PUCK.

Yn.13. PokoBoanTensaT Ha oTaen ,YnpasreHne Ha pucka“ criean exxeaHeBHO OrpaHuYeHusTa
Ha WHBECTUUMUTE MO rpynu OUHAHCOBU WMHCTPYMEHTW, onncaHu B [lpaBunarta Ha PoHga.
Bcsko npemMuHaBaHe Ha orpaHuYeHusiTa No NpeaxogHOTO M3pedeHne ce AOKYyMeHTupa oT
oTAena 3a ynpaereHMe Ha pucka M ce poknagea Ha CbBeTa Ha [gupekTopuTe Ha
YnpaBnsiBawloTo OPYXECTBO 3a NpeanpuemMaHe Ha Kopurmpaiwim AencTeus.

Un. 14. (M3m. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) YnpaBnsaBalwloTo OpYyXecTBO Ha
doHaa e 3agbImKeHO aa pas3paboTm M Npueme NonuTMKa 3a NpoBeXdaHe Ha CTpec
TeCcToBe 3a JNIMKBUOHOCTTA C BCUYKN HACOKN U pekBm3nTn no yn. 456 ot Hapeaba Ne
44. YnpaBnsiBalwoTo OPYKECTBO MNpoBexaa Hai-manko BeAHbX FoAuLHO CTpec-TecToBe,
CBbP3aHN C NIMKBUAHOCTTA, KOUTO My AaBaT Bb3MOXHOCT Aa OLEeHU 1 Habnogasa NUKBULAHUS
puUCK Ha ynpaBnsiBaHusi coHa. M3sbpwBat ce A0 15-T0 uucno Bceku NbpBM Mecel, OT
rogvHaTa, WM no-4ecTo MO MpeueHka Ha YNpaBnsiBaWOTO APYKECTBO, aKo MNasapHuTe
obcTtoaTencTea ro Hanarat. Ypes aHanu3 Ha 4yBCTBUTENHOCTTA W/vnu 6Gek-TecTBaHe ce
n3MepBa €BEHTYanHOTO M3MEHEHWe Ha CTOMHOCTTa Ha AdajeHa LeHHa KHura npu obuvanHm
n/vunn n3BbHpeaHu ycnosus. B cpok ot 30 AHM cnea nNpuknioyBaHe Ha MPOBEAdEHUTE CTpec-
TecToBe YNpaBnsBaLlOTO APYXECTBO YBEAOMSsIBA 3aMECTHUK-Npeaceaartens 3a pesynratute
OT Hero, KakTo 1 3a npegnpueTnte 4enNcTBms 3a NPOMSAHA Ha NpoueaypuTe 3a ynpasreHue Ha
NMMKBUOHOCTTA, akKO TakmBa Ca HGO6XOD,I/IMI/I.

V. KPEOUTEH PUCK U PUCK HA HACPELLHATA CTPAHA

Yn. 15. KpeauTHnAaT puck e obLlo pucKbT OT HamansiBaHe Ha CTOMHOCTTa Ha UHBECTULMATA B
AadeHa LUeHHa KHWra npu Heo4yakBaHM CbOUTMS OT KpeauTeH XapakTtep, CBbp3aHu C
EMUTEHTUTE Ha LEHHM KHWXKa, HacpeliHaTta cTpaHa no 6opcoBu n n3BBLHOOPCOBM COENKW,
KaKTO M Heo4YaKkBaHM CbOUTKS B ObpXKaBuTe, B KOUTO T€ M3BbPLLBAT OEMHOCT.

Yn. 16. YnpaenaBalLloTo APYXECTBO pasrnexna TpyM OCHOBHU BUAA KPEeAUTEH PUCK:

Expat Bulgaria Short SOFIX 7



expatcapital

a. KOHTpareHTeH pPUCK € pUCKbT OT HEU3MbITHEHNE HaA 3aAbJTKEeHUATa OT HacpellHaTa
CTpaHa no VI3B'bH60pCOBI/1 COEennKn.

6. CeTBLJZIMEHT PUCK € PUCKbT, Bb3HUKBALY OT Bb3MOXHOCTTa PoHOa ga He nonyyu
HacpeLHN napuyHM cpeactea unm dMHaAHCOBU UHCTPYMEHTU OT KOHTpareHT Ha gaTaTa
Ha CeTbNMEHT, cfief KaTo TOM € WM3MbMHWUA 3aAbiKeHusATa No AaAeHW cOeNnkn unm
AOroBOpY KbM TO3M KOHTpareHT. YNpaBnsBawoTo APYKECTBO M3MeEpBa TO3M PUCK Ype3
CTOMHOCTTAa Ha BCUMYKN HEMPUKITIOYMAN CAENKN C edHa HacpeLlHa CTpaHa KaTo MPOLEHT
OT CTOMHOCTTa Ha ynpasnsBaHug noptdenn. He ce BknouBaT caenkute, CKNoYeHn npu
ycrnoBve Ha ceTbnMeHT DVP (goctaBka cpewy nnawaHe) M Ha nasapu
YHKUMOHMPALL, KITMPUHIOB MEXAHU3bM.

B. MHBECTUMLIMOHEH KpeAUTEH PUCK € PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMATA B [ajeHa [AbMroBa LEHHaA KHWra nopagu KpeauTHO cbbutue npu
eMUTEHTa Ha TO3U MHCTPYMeHT. KpeanTHo cbbutne e obsiBsiBaHe B HECHLCTOATENHOCT,
HennaTexocnocobHOCT, CblleCTBEHa MNpoMsiHa B KanutanoBaTa  CTPYKTypa,
HamansiBaHe Ha KpPeaWUTHUSI PEeWTUHT U Ap. YNpaensiBawoTo APYKECTBO W3BbLPLUBA
KauyeCTBEH W KONNYECTBEH KpeauTeH aHann3 Ha 6asaTta Ha:

i) dbMHaAHCOBUTE OTYETM HA EMUTEHTA;

ii) kKanuTanoBaTa CTPYKTypa Ha EMUTEHTA;

iil) obe3nevyeHneTo Ha emncusita — B CrnyyamTe, Korato emmcusTa e obesneyeHa;
iv) ynpaBrneHueTo u penytaumaTa Ha eMUTeHTa.

Yn. 17. Jlumntnute 3a cAenkM M HMBaATa Ha pPUCK, CBbP3aHU C KpeauTHUSA PUCK, ce
opobpsaBat v npepasrnexaart Ha Tpumecedne ot CbBeTa Ha AUPEKTOPUTE MO NpeasioxeHne
Ha oTAena 3a ynpaeneHue Ha pucka. YnpaBnsBalloTO APYXeCTBO ce CTpeMu Aa pegyuvpa
KpPeOUTHUSA PUCK Ype3 aHanm3 Ha (PMHAHCOBOTO CbCTOSHME Ha KOHTpareHTute Ha doHaa u
MOHWUTOPUHI Ha UAnocTHaTa UM AEWHOCT, OOKOSIKOTO TOBa € Bb3MOXHO W MpaKTUYEeCKu
NPUNOXMUMO.

Yn. 18. (1) YnpaBnsBaLLlOTO APYXECTBO npunara KpatkocpovHa 1 ObNrocpoyHa ctpatervs 3a
ynpaBreHne Ha KpeauTHUS PUCK U pUCKa Ha HacpeLlHaTa cTpaHa.

(2) KpaTkocpoyHaTa cTpaTterns 3a yrnpaBreHue Ha KpeauUTHUS PUCK U pUCKa Ha HacpelyHaTa
CTpaHa BKroYBa:

a. TeKylla W nocriedBalla OLeHKa Ha KpeauTHUS pUCK Ha ObnroBute (OUHAHCOBU
MHCTPYMEHTW B nopTdpenna Ha doHaa Ype3 KavyecTBEH U KOMUYECTBEH aHanu3 Ha
Gazata Ha UHAHCOBUTE OTYETM Ha EMWUTeHTa, 00e3nevyeHMeTo Ha emMuUcusATa,
ynpaBrneHneTo u penytauusita Ha eMUTEeHTa UMM M3NoN3BaHe Ha NPUCbOEHUS My
BbHLUEH KPEAUTEH PENTUHT 3a LieNnnTe Ha OLieHKaTa;

6. Tekywa u nocnegBalla OUEHKA Ha KPeOWMTHWS PUCK Ha HacpellHaTta cTpaHa no
N3BBLHOOPCOBK CAEMKN MOCPEACTBOM KayeCTBEH M KONMMYECTBEH aHanu3 Ha 6asata Ha
PUHaAHCOBUTE OTYETU HA KOHTpareHTUTe Mo U3BbLHOOPCOBM CAENKW, NPeaoCTaBeHOTO
obesneyeHne (B criyyam Ha Hanvyue Ha TakoBa), YNpaBneHWeTo W penyTaumsita Ha
CbOTBETHUSA KOHTpAreHT WnuM W3Non3BaHe Ha NPUCbAEHWS MYy BbHLUEH KpeauTeH
PENTUHT;

B. npocneasBaHe CTOMHOCTTA W 4ecToTaTa Ha HenpuknynnnuTe caenkn C gaaeH
KOHTPareHT,

r. eXXeQHEeBEeH KOHTPON Crna3BaHETO Ha 3aKOHOBUTE M MpPUMEeTUTE BbTPELLUHM NMUMUTK 3a
KOHLEHTpaUMsi KbM KpeauTeH PUCK;

A. NOCTOSIHHO HabniogeHwe Ha pasBUTMETO U B3aMMOBPDB3KUTE MeXAy na3apute U
MKOHOMUMKaTa, KOEeTO YynecCHdBa VID,eHTI/I(*)VlLl,leaHeTO Ha noTeHunanHn puckose OT
KOHUEeHTpaunn Ha KpeaAuTteH PUCK (KaKTO Ha HUBO rpyna, Taka U Ha CaMOCTOATEITHAa
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OCHOBa) n (baKTopVITe, KOUTO ' npean3BuKBar.

(3) AbnrocpoyHata cTpaTterns 3a ynpaerieHMe Ha KpeauTHUS PUCK U puUcKa Ha HacpelyHaTa
CTpaHa BKro4yBa:

a. uarpaxgaHe Ha afekBaTHW CUCTEMM 3a ynpaerieHne Ha MHdopmauuaTa, KouTo aa
no3BonABaT WAEHTUdULUMPAHE Ha KOHLUEHTpauuM Ha KpeauTeH pPUCK U PUCK Ha
HacpellHaTa CTpaHa;

6. onpegensHe Ha BbTPEWHW NMMUTM 3@ KOHLUEHTpauus Ha KpeauTeH pUck B
CbOTBETCTBME C MHBECTULMOHHUTE Lenu 1 nonutuka Ha doHga, npu HeobxoouMocT u
no npeLeHka Ha oTaen ,YnpasneHue Ha pucka“ u otgen ,YnpasneHue Ha noptdennn®;

B. NPeCcTpyKTypupaHe Ha nopTtdenna Ha doHAa B cryvyauTe Ha YCTaHOBEH PUCK OT
BrioLlaBaHe NnaTexocrnocobHOCTTa Ha AadeH eMUTEHT WM KOHTpareHT wunu rpyna
€MUTEHTWN NN KOHTPAareHTu, yCTaHOBEHa NpekoMepHa KOHLEeHTpaunst Ha KpeauTeH puck
n gp. MoptdennbT Ha dPoHOa ce NpPecTpykTypupa MO NPEeanioXeHue Ha oTaen
»YNpaBrneHne Ha pucka“, cbrnacyBaHo € oTaen ,YnpasneHue Ha noptdennm.

VL. OMNEPAUMNOHEH PUCK

Yn. 19. (1) YnpaBnsBawoTo OPYXECTBO ONpenensi KpaTkocpodHa M ObNrocpoyHa cTparterus
npy ynpaesrneHneTo Ha onepauuoHHUTE PUCKOBE, KOUTO Bb3HUKBAT MpU YNpaBfieHMETO Ha
AeNHOCTTa 1 NopTdennnTe Ha HauMoHanHUTEe AOroBOpHU hoHAoBe, BKN. Ha PoHAa.

(2) ObnrocpoyHata cTpaTernsi BKMYBa W3rOTBAHETO W MpuraraHeTo Ha npasuna 3a
opraHusauus Ha pgenHocTta Ha PoHaa M MAEHTUPUUMPAHETO Ha OCHOBHWUTE BUOOBE
onepaLnoHHN PUCKOBE, CbIMacHO UHBECTULIMOHHMTE Lienu 1 nonutmka Ha doHaa.

(3) KpaTtkocpouHaTta cTpaTtervsi 3a ynpaBfieHne Ha onepaTtuMBHUTe puckoBe oT un. 20, an. 2
BKIIIOYBA npunaraHeTo Ha Habop OT MepKu 3a HamansBaHe Ha OnepaumMoOHHUSA PUCK, KaKTO
cnepga:

a. CTpaTeFMFI 3a ynpasrieHne Ha puCcKkoBeTe CBbp3aHu C nepcoHana:

i) M3roTBsIHE Ha SCHO AedMHMpaHM BBLTPELLHM MpaBuria OTHOCHO nNpaeaTta W
3a4bIDKEHUSITA HA CNYXUTENUTE;

ii) wnsrotBaHe Ha 4ACHO pAedvHMpaHM BbBTPELWHW npaBuna 3a AocTbn [0
NMHPOPMaUMOHHUTE cnucTtemn 1 6asm 4aHHU Ha YNpaBnsBaLLloTO APYXECTBO;

iii) npoBexaaHe Ha perynapHu oby4yeHunst Ha NnepcoHana no TeMn CBbpP3aHu C:
. oMHaHCOBa TEOPUS U NpaKTMKa

. ynpaBrieHne Ha pucka

. HopmaTuBHaTa 6a3a, malla OTHoLeHMEe KbM AerHocTTa Ha PoHaa

. MHAOPMALIMOHHN TEXHOSOMUU U CUTYPHOCT

iv) MpoBeXaaHe Ha perynspHU cpellum Mexay OTAeNHUTe 3BeHa Ha YNpaBnsBaloTo
APYXXEeCTBO 32 OOMsiHa Ha OnuT, BNeYaTreHusl U MpPenopbku, MO OTHOLUEHME Ha
M3TOYHULMTE HA PUCK U TbPCEHE Ha PELLEHNS 3@ YNPaBNEHWETO U MUHUMU3MPAHETO
nwm;

V) NpoBexaaHe Ha exerogHun cbbeceBaHNS M OLlEHKa Ha nepcoHana.
6. CtpaTterns 3a ynpaBneHne Ha TEXHONOTMYHUTE PUCKOBE:
i) apxuBmpaHe Ha MHopmMaumoHHaTa cuctema Ha PoHaa;

ii) M3roTBAHEe Ha npouegypa 3a Bb3CTaHOBSBaAHe Ha paboTocnocobHocTTa Ha
WHdopMaLMOHHaTa cuctemMa Ha YnpasnaBaLloTo ApPYKeCTBO;
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i) opraHMsMpaHe U1 ynpaBneHMe Ha JocTbMa Ha notpebutenute Ao
WHopMaLMOHHaTa cnuctemMa Ha YnpasnsaBalloTo ApYKeCTBO:

AedVHUpaHe Ha pasnNMyHM  KrnacoBe MHGOpPMauWsi, CbxpaHsiBaHa B

YnpaBnaBaLloTo ApYKeCTBO

D,ed)VIHVIpaHe Ha HMBaA Ha [OOCTbIM Ha ClyXutenmte Ha yrlpaBJ'IFIBaLU,OTO

APYXXECTBO cropej, ATbKHOCTHaTa UM XapaKkTepucTuka.

B. CTpaTervsi 3a ynpaBsrieH/ie Ha pUCKOBETE CBbp3aHu ¢ oGKpbKaBallaTa cpeaa:

I) ocurypsaeaHe Ha [OOCTbMl OO0 akTyaliHa Oasa AJaHHM C HOpMaTuBHaTa
pernaMmeHTauusa, nMailla OTHOLLEeHNE KbM aenHocTTa Ha PoHaa;

ii) n3non3BaHe Ha BbHLUHM KOHCYNTaHTU U lopyanvecka KaHTopa 3a UMNieMeHTMpaHe
Ha HOpPMaTMBHUTE W3UCKBAHUS CNpsIMO AeMHOCTTa Ha YNpaBnsiBallOTO APYXKECTBO
BbB Bpb3ka C ynpasneHneTo Ha PoHaa;

iii) B3emaHe Ha aKTMBHO y4yacTue B NyonuyHMTEe OOCBHXOAHMS MO OTHOLLUEHME
nnaHMpaHM npoOMeHM B HopMaTMBHaTa ypenba, Kacaewa [derHocTTa Ha
YnpaBnsiBaLLoTo APY>KECTBO BbB Bpb3Ka C yrnpasrneHneTo Ha ®oHaa.

r. CTpaTeFVIFI 3a ynpasrneHue pucka ot (*)VI3I/I‘-IeCKO BMeLLaTes1ICTBO:

i) CKMOYBaHe Ha OOroBOpP C OXpaHWTENHa upMa 3a OCbLUECTBsIBAHE Ha 24-4acoBO
HabnogeHne N KOHTPON Ha MOMELLEHUNATA, B KOUTO CE€ HamupaT TEXHOMOTMYHUTE
cpeacTBa M apxmBuUTE Ha YNpaensiBawWoOTO APYKECTBO BbB Bpb3ka C ynpaBreHNeTo
Ha PoHpa;

ii) ocbluecTBABaHe Ha nNpodmnakTuka Ha perynsipHa 6a3a Ha BbBEAEHUTE CUCTEMMU
3a HabntoaeHue 1 KOHTPOr,

iii) paspaboTBaHe Ha npouedypa 3a eBakyauus Ha CNyXUTENUTe B CryvyauTe Ha
HEenocpeacTBEHO (PU3MYECKO BMELLATENCTBO B OEMHOCTTa Ha YnpaensBawoTo
OPYXeCTBO BbB Bpb3ka C yrnpasneHneto Ha oHaa;

iv) M3roTBsIHE Ha NpoLeaypa 3a AoKNnaaBaHe Ha UHLUUAOEHTY.

A. OnepaTtuBHUTE pUCKOBE MoraT ga 6baar:

i) BbTpewHU — CBbp3aHW C opraHuMsaumsita Ha paboTaTa Ha YnpaBnaBalioTo
OPYXeCTBO BbB Bpb3ka C yrnpasneHneto Ha PoHaa;

ii) BbHIWHM — CBbp3aHN C MAKPOMKOHOMMYECKU, MOMUTUYECKN U OpYyrn hakTopw,
KOUTO oOka3BaT wW/vnu wMoraT [[a oKaxaT BNUAHME BbPXY [AeVHOCTTa Ha
YnpaBnaBaLLloTo APYKECTBO BbB Bpb3ka C ynpasrneHmeTo Ha doHaa.

(4) BvTpewHn onepatBHM pucKoBe ca, 6e3 aa ce orpaHn4yaBsar A4o:

i) prckoBe, CBbp3aHK C NepcoHana;

i) TEXHONMOIrMYEH pPUCK.

(5) BeHWHKM onepatnBHM puckoBe ca, 6e3 ga ce orpaHuyasaT go:

Yn.

i) pyck Ha obKpbXaBallaTa cpeaa;

i) puck oT M3n4ecko BMeLLATENCTBO.

20. (1) OueHkaTa Ha onepaTUBHUTE PUCKOBE, CBbpP3aHM C [AenHocTTa Ha

ynpasrnsiBaHUTe OT YNpaBsBalOTO [OPY)KECTBO HauMOHanHu [OrosBopHu GOoHAoBe, ce
n3BbpPLUBA OT OoTAEN ,YNpaBreHue Ha pucka®“.

(2) PuckoBeTe, cBbp3aHn ¢ 4EMHOCTTA Ha HaUMOHaNHUTEe SOroBopHU (OOHAOBE, Ce OueHsaBaT
C €[Ha OT CNeHNTE OLIEHKU:
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d. HUCBbK PUCK — KOrato BCUYKM PUCKOBE Ca MOKPUTU C afdeKBaTHW KOHTPOJIHU
npouenypn C BUCOKa e(beKTVIBHOCT n nunceat UM ca Hanmue He3Ha4YUTEeENHU
OTKITOHEHUHA;

6. cpegeH pUCK — KOrato BCUYKM PUCKOBE Ca MOKPUTU B WU3BECTHA CTEneH C
KOHTPOIHM NpoLeaypu ¢ HegoctaTbyHa edPEeKTUBHOCT;

B. BUCOK PUCK — KOraTO HE BCWYKM PUCKOBE Ca MOKPUTU C KOHTPOSHM Mpoueaypu
uivnu npoueaypute Ha NpeaBapUTENHUS KOHTPON NUNcBaT WnM He pencTsat
eheKTUBHO, B pe3ynTaT Ha KOETO € HapYLUEHO CrMa3BaHeTO Ha NpUHLUMNMTE 3a Ao6po
ynpaBneHne 1 Npo3payHocCT.

Yn. 21. (1) PuckoBe, CBbp3aHM C MepcoHana, ca puckoBeTe OT 3arybu, cBbp3aHuM C
Bb3MOXHOCTTa OT rpeLukun, HeaobpoHaMepeHOCT UNn HeagocTaTbyHa KBanMdukaums.

(2) KpaTkocpouHaTa cTpaTterusi Bkr4YBa cCriegHWTe MeToau 3a ynpaBrieHWe Ha PUCKOBETE,
CBbp3aHM C NnepcoHana:

a. ICHO AedmHMpaHe Ha nMpaBaTa U 3aabikeHnsTa Ha crnyxutenute B [NpaBunara 3a
BbTpeLLHAaTa opraHn3aumns ¥ BbTPELUHUS KOHTPOI Ha YNpaBnsBalwoTo APYKECTBO;

6. AICHO AedMHMpPaHN BbTPELLHN NpaBuna 3a AoCTbM A0 UHPOPMALMOHHUTE CUCTEMU U
6a3n AaHHM Ha YNpaBnsiBawoTo APYXKECTBO;

B. perynsipHy oby4eHums Ha nepcoHana no TeMu, CBbp3aHu C:
i) dnHaHcoBa Teopusa N NpakTUKa;
ii) ynpaBneHune Ha pucka;

iii) HopmaTMBHaTa 6asa, MMalla OTHOLIEHME KbM AEWHOCTTA Ha HauMOHasrHuTe
[OroBOpHN PoHOOBE;

iv) MHOOPMALMOHHN TEXHOITOTMU U CUTYPHOCT;

V) opyru.

I. PerynsipHu cpelin Mexay pasnuyHuTe OTAeNnuW Ha YnpaBnsiBawoTo APYXEeCTBO 3a
o6MsiHa Ha onuT, BrieYaTneHns U NPenopbKX MO OTHOLLEHWE Ha U3TOYHULUTE HA PUCK U
TbpCeHe Ha peLLeHns 3a yNpaBrieHMeTo U MUHUMU3UPaAHETO UM;

. exxerogHy cbbeceaBaHuns 1 OLieHKa Ha nepcoHana;

€. nogabpXkaHe Ha OTBOpeHa KOMyHMKauua Mexay pasnuyHuTe OoTaenn B
YnpaBnaBaLloTo OpYyKeCTBo.

UYn. 22. (1) TexHONOrM4YeH PUCK — PUCKOBETE, CBbP3aHM CbC 3arybu, obycnoBeHn OT
HECbBbPLUEHCTBOTO Ha W3MON3BaHWTE TEXHONMOMMW — HeafgeKkBaTHOCT Ha MpoBeXAaHuTe
onepauumu, nunca Ha NpeuunsHOCT Ha MeToanTe Ha 06paboTka Ha AaHHUTE, HUCKO Ka4ecTBO Ha
N3NON3BaHNTE OAHHM.

(2) MeToamn 3a ynpaBrneHNeTo Ha TEXHOSTOTMYHUTE PUCKOBE:
a. apxmBMpaHe Ha nHdopMaLUNoHHaTa cMCTeMa Ha YNpaBnsBawoTo APY>KECTBO;

6. npoueaypa 3a Bb3CTaHOBsIBaHe Ha paboTata Ha MHGOpMaUMOHHATa cUcTeMa Ha
YnpaBnsiBaLLoTo ApYKECTBO;

B. OpraHM3auusi 1 ynpaefieHMe Ha OOCTbMa Ha notpebutenute 4o MHOPMaUMOHHaTa
cucTeMa Ha YnpaBnsiBaLloToO APYKECTBO;

i) [OeduHMpaHe Ha pas3nuMYyHM  KnacoBe  MHOpMauus, CbxpaHsiBaHa B
YnpaBnsBaLLoTo OPYKECTBO;

i) AeunHMpaHe Ha HMBa Ha AOCTBM HA CAYXUTENUTE Ha YNpaBnaBaLoTo OPYKECTBO
crnopepn ANbXHOCTHATa UM XapakTepUCTUKa.
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Un. 23. (1) Puck Ha obGkpbXaBallaTa cpefa — PUCKOBETE, CBbP3aHN C Bb3MOXHUTE 3arybu
npuyMHEHM OT U3MEHeHUst B cpedata OT HedUHAHCOB XapakTep, B KOSATO onepupa
YnpaBnsiBalloTo APYKECTBO — U3MEHEHUS B 3aKOHOOATENCTBOTO, MOMUTUYECKU U3MEHEHMS,
KaKTo 1 U3MEeHeHUs B JaHbyHaTa cuctema.

(2) MeToaun 3a ynpaBneHue Ha pUcKoBeTe, CBbP3aHn C ObKpbKaBallaTta cpeaa:

a. nogabpXxaHe Ha akTyanHa 6asa gaHHM ¢ HopMaTuMBHaTa ypeaba, oTHacdwa ce Ao
AenHOCTTa Ha HauuoHanHuTe 4oroBopHU oOHA0BE;

6. M3Non3BaHe Ha BbHLUHWM KOHCYMTAHTW, BKM. NMpaBHK, B cryvai Ha HeobxoaMMocT 3a
npunaraHe Ha HOPMATUBHUTE W3NUCKBAHMS KbM [OEWHOCTTa Ha YnpasnsiBawoTo
APYKECTBO BbB BPb3Ka C yNpaBfeHNeTo Ha HauMoHanHUTe 4OroBOpHN (hOHO0BE;

B. B3€MaHe Ha aKTMBHO y4yacTue B NyGnunyHuTe o6ChKaaHMs Mo OTHOLLEHNE NPOMEHN B
HopMaTMBHaTa ypenba, kacaelwia AOelHOCTTa Ha YNpaBnsBalloTO APYXEeCTBO BbB
Bpb3Ka C yNpaBlieHNeTo Ha HaLuMoHarHUTe JOroBOpHU (POHAOBE.

Yn. 24. (1) Puck ot ¢hm3nyecko BMeLaTeNICTBO — TOBa Ca PUCKOBETE, BOAELWM OO0 3aryou
BCNeACTBME HA  HEMNoOCpeAcTBEHO  (hM3NYEecKo BMeELIaTencrtBO B AEVHOCTTa  Ha
YnpaBnsiBalloTO OPYXECTBO — rpabex, TepoOpUCTUYEH aKT, HEMO3BOSIEHO MNPOHWKBAHE B
WH)OpPMaLMOHHaTa cucTeMa Ha YnpaBnaBalloTo OPYKECTBO.

(2) MeToaun 3a ynpaBneHue Ha pucka OT pn3nyYecKo BMeLlaTencrBo:

a. CKMYBaHe Ha [AOroBop C oxpaHuTenHa cduvpma 3a oCblLlecTBABaHe Ha 24-4acos
HabnogeHne M KOHTPOS&T Ha MOMELLEeHUATa, B KOUTO Ce Hamupat TeXHONOrmyHuTe
CpeAcTBa M apxuBuTE Ha YNpaBnsBaLLOTO APYKECTBO BbB Bpb3Ka C yNpaBrieHNeTo Ha
HauWOHasHM 4OroBOpHU OOHOOBE;

6. npodmnaktMka Ha perynsipHa 06asa Ha BbBeOeHUTE CUCTEMW 3a HabnwgeHue u
KOHTpPOIT;

B. paspaboTBaHe Ha npoueaypa 3a eBakyauuss Ha CryxuTenuTe B crnydauTe Ha
HernocpeacTBeHO hn3nM4ecko BMeLLaTEeNCTBO B AENHOCTTa YNpaBnaBaLLloTO APYKECTBO;

r. npoueaypa 3a AoknaaBaHe Ha UHUWOEHTU.

VIL. NMKBUAEH PUCK

UYn. 25. (1) YnpaBnaBawoTo OPYXECTBO Cneau 1 aHanuaupa NUMKBMAHMA pUCK Ha 6asa
NCTOPUYECKN AAHHM 3@ BXOOALM U U3XOASALWM Napu4HM NOTOLM, CBbP3aHW C AEeWHOCTTa Ha
doHpa.

(2) Tosn aHanua Ha PoHOa CnyXu 3a onpefensHe Ha MUHUMANHUA npar OT Napy U NapuyHU
eKBMBaneHTn B noptdenna My, KOUTO MOXe [a € NO-BUCOK OT HOPMaTMBHO YCTaHOBEHUTE
N3NCKBaHWUS.

(3) ®oHABT € AnbXeH Oa MHBEcCTUpa B NIMKBUOHW MPEXBbPASEMU LEHHW KHWXKa U Opyru
NUKBUOHN (PUHAHCOBM aKTMBW, KaKTO M Aa noaabpxa TakaBa CTPYKTypa Ha akTuBuTe ©
nacuBuTe, KOSATO Aa My Mo3BOSiSiBA Aa U3MbIIHABA BbB BCEKM MOMEHT 3agblDKeHusiTa cu no
0bpaTHOTO M3KyryBaHe Ha AsrnoBeTe.

(4) YnpaBnsABawoTO APYXECTBO YynpaBnaBa NUKBMOHUA pUCK cbrnacHo [MpaBunata 3a
noagabpXaHe W ynpaeneHne Ha nukBuaHWTe cpeactBa u lNonutukaTta 3a obeaneyeHuve un
PEUHBECTUPAHE Ha MapuMyHOTO obe3snedeHne. Te3n npasBuia nocoyBaT MNPUHUUNNTE U
METOAMNTE Ha YynpaBrfieHMEe, KakTO M MpaBaTa U 3agbiDKEHUSTa Ha fnvuarta, OTroBOPHWM 3a
yrnpaBneHneTo, OTYETHOCTTA U BbTPELLUHMSA KOHTPON BbPXY NMKBUOHOCTTA.

VIIL. PUCK OT KOHLUIEHTPALIUA
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Yn. 26. (1) (M3am. ¢ Pew. Ha CO Ne 295/23.07.2019 r., Nam. ¢ Pew. Ha CO Ne
406/12.07.2023 r.) Kato HaumoHaneH goroBopeH hoHf, CcriefBall MHBEPCHOTO ABWKEHUE
Ha nHgekca SOFIX, “Expat Bulgaria Short SOFIX” nma orpaHnyenune ga nHsectupa go 15%
B aKUuUM Ha eguH emMuTeHT, 4yacT oT uHgekca SOFIX, cbrmacHo un. 187, an. 2, 1. 1 ot
S3OKNCOMNKN. ®doHabT MoxXe Aa nHeectupa B eanH emuteHT o 30% camo ako cymaTta BbB
BCUYKN MHBeCTULUUM B eMuTeHTn Hag 15% e nog 50% ot aktmBute Ha doHpa.

(2) YnpaensBaLLoTo ApYXeCTBO He MOXe Aa uHBecTupa noseye oT 20 Ha CTO OT aKTUBUTE Ha
doHaa B 6aHKoBU Oeno3nTn B egHa 6aHka no un. 187, an. 4. Ot 3AKNCOMKN.

(3) Puckosata ekcnoauuus Ha ®oHOa KbM HacpeljHaTa cTpaHa npu M3nosn3BaHe Ha TEXHUKN
3a edpekTUBHO ynpasneHue Ha noptdenna, He MoXe Aa HagBuLaBa HATO euH OT crnegHuTe
nparoBe:

a. 10 Ha cTO OT aKkTMBUTE, KOraTo HacpellHaTa CTpaHa e KpeauTHa MHCTUTYUMS No un.
38, an. 1, 1. 6 ot 3AKNCOMKW nnu;

6. 5 Ha CcTO OT aKkTMBUTE B OCTaHanNuTe cny4yan.

(4) OcBeH orpaHuyeHuaTa no an. 2-3 obuwata CTOMHOCT Ha WHBecTMUMUTEe Ha PoHaa B
NPexXBbPNAeMM LLEHHN KHUXKA UM MHCTPYMEHTU Ha NapuyHUS nasap, n3gageHu ot eqHo nvue,
BMNOroBeTE NpY TOBA NNLE, KaKTO 1 eKCno3uuusaTa KbM CbLIOTO NMUe, Bb3HUKHaNa B pesynrar
Ha W3NON3BaHETO Ha TEXHUKN 3a edEeKTMBHO YynpasreHue Ha nopTdenn, He Moxe Aa
Hagsuwasa 20 Ha cTo OoT akTuBuTe Ha PoHAaa.

(5) YnpaensBawoTo ApYKECTBO MOXe Aa uHBecTupa o 30 Ha cTo oT aktmBuTe Ha PoHaa B
NPEXBBbPNAEMN LIEHHM KHWXKA U MHCTPYMEHTU Ha Napu4HUsA nasap, usgageHun oT e4Ho nuvue,
aKo LEHHUTE KHKa N UHCTPYMEHTUTE Ha NapuyHUS nasap ca M3gageHu unv rapaHTupaHm ot
Penybnuka bbnrapus, OT gpyra AbpXaBa 4neHka Ha EBponenckusi cbio3, OT TEXHWU
pPEerMoHanHn WM MEeCTHU OpraHu, OT TpeTa AbpXaBa MnvM OoT nybnvyHa MexayHapoaHa
opraHmM3aums, B KOATO YNeHyBa NOHEe eaHa AbpXKaBa YNeHKa.

(6) OpyxecTBata, BKMOYEHM KbM €[Ha rpyna 3a Lenute Ha CbCTaBsiHe Ha KOHCONWAMPaH
hMHAHCOB OTYET CbrMacHO MpU3HaTUTE CYETOBOAHW CTaHAAPTW, ce pasrnexaaT kaTto eaHo
nvue npu nNpunaraHe Ha orpaHMdeHunsTa no an. 2-4.

(7) MNpun un3sumcngaeBaHe Ha puckoBaTa ekcrnosvums Ha PoHoa KbM HacpellHata cTpaHa
YnpaBensBalwloTo OpYXecTBO B3eMa npeaBug orpaHuyeHuata no an. 1-4, ako cbllecTByBa
obesneyeHne. ObesnedeHneto mMoxe pa Obae OTpaseHO MO HeTHa CTOMHOCT, ako
YnpaensBawoTo APYKEeCTBO MOXE [a rapaHTupa npunaraHeTo Ha crnopasyMeHusita 3a
HeTMpaHe C Ta3n HacpeLlHa cTpaHa oT umeTo Ha PoHaa.

(8) YnpaBnaBaLLoTO APYKECTBO U3YMCNSABA OrpaHMYeHusTa 3a KOHUEHTpaUnMa Ha eMUTEHTa
no an. 1-7 Bb3 OCHoBa Ha 0asoBaTa €eKCno3vuMs, Bb3HMKHANa 4pe3 M3Mon3BaHeTo Ha
TEXHUKN 33 edeKTMBHO YyrpasreHue Ha nopTtdenna cbrnacHoO MeToda Ha rnoetuTe
3a0bIDKEHNS.

(9) Mpn wmsumMcneHneTo Ha puckoBa ekcnosvuma Ha dPoHaa KbM HacpelwHa CTpaHa,
npomsTnyalla OT TEXHUKM 3a edeKTUBHO YyrpaBrieHue Ha nopTdenna no an. 3 n 4,
YnpaBnsiBawloTO ApyXecTBO TpsibBa [a BKIOYBA NPU M3YMCNEHUSTA BCSKa pPUCKOBA
€eKcrno3numsl KbM HacpelyHa cTpaHa, npomstuyalla oT TEXHMKM 3a eDEKTUBHO yrpaBlieHne
Ha nopTdenna.

(10) YnpaBnsABawOTO APYXECTBO, AEWCTBALLO 32 CMETKA Ha BCUYKWM yrNpaBrisiBaHW OT HEro
doHaoBe, He Moxe Aa npugobvea akumMm € NpaBo Ha rnac, KouTo Buxa My nossonunu ga
yrpaXkHABa 3HAYUTEITHO BNUSAHWE BbPXY YNpaBrfeHWeTo Ha eMUTEHT. POHABLT CbLUO Taka He
MOXe Aa npuaobusa noseye OT:

a. MeTHageceT Ha cTo OT akuMuTe 6e3 NpaBo Ha rnac, u3aaaeHn oT eaHo Nnuue;
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6. MeTHageceT Ha CTO OT oGnUrauuMTe UNU APYrv ObATOBU LEHHU KHWKA, U34adeHn oT
eHo nuue;

B. [leTHageceT Ha CTO OT MHCTPYMEHTUTE Ha NapuU4HUS nasap, U3gageHu oT eaHo nuue.

(11) OrpaHunyenundara no an. 10, 6. ,a“ ,6“ n ,B* He ce nmpwunarar, Korato B MOMEHTa Ha
npuaobvBaHe Ha MNOCOYEHUTE WHCTPYMEHTU YNpaBnsiBaWOTO OPYKECTBO, AEWCTBALO 3a
cveTka Ha PoHaa, He MOXe Ada M3dncnu OpyTHaTa cyma Ha AbMArOBUTE LIEHHM KHWXKA, Ha
WHCTPYMEHTUTE Ha NapuUYHUS Nasap UM HeTHaTa CTOMHOCT HAa EMUTUPAHUTE LIEHHM KHIXKA.

(12) Mpwn ckntovBaHe Ha peno caenku, puckoBaTa ekcnosvumga Ha PoHOa KbM BCsKka OTAeNHa
HacpellHa cTpaHa He Moxe Ada Hagxebpris 10 Ha CTO OT akTMBUTE MY, KOraTto HacpellHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 S3OKNCAMKA, n 5 Ha cTO OT akTMBMUTE B OCTaHanuTe
cnyyaw.

(13) OrpaHnyeHuATa MO TO3M pasfen He ce npunaraTt, KoraTo ce ynpaxHsBaT fnpasa Ha
3anucBaHe, NMpou3TUYaLlLM OT MPEXBbPMSEMM LEHHU KHMKA U MHCTPYMEHTU HA NapU4vHMUS
nasap, KOUTO ca 4acT OT akTuBuTe Ha PoHaa.

(14) Mpun HapylleHWe Ha MHBECTULMOHHUTE OrpaHUYeHus No Tasu rnaea fno NpUYMHM U3BLH
KOHTpONa Ha YnpaBnsiBalloTO APYKECTBO WNW B pe3ynTaT Ha ynpaxHsiBaHe npaBa Ha
3anuceBaHe, YNpaBnsiBalloTo APY)KECTBO MPUOPUTETHO, HO HE MO-KbCHO OT LUeCT Meceua oT
Bb3HMKBAHE Ha HapylleHWeTo, npuBexaa aktmeute Ha doHoa B CbOTBETCTBME C
MHBECTULIMOHHUTE OrpaHUYEeHus], KaTo OTYMTa UHTEPECUTE Ha NpUTexXaTenuTe Ha OSnoBe.

(15) B cnyyaute no an. 14 YnpaBnsaBawoOTO OPYXECTBO € OJSTbXHO B 7-OHEBEH CPOK OT
n3BbpLIBaHe Ha HapyweHneto ga yBegomm Komucuata 3a dmHaHcoB Hagsop (KOH), kaTo
npeaocTaBn MHOpPMaLMsa 3a NPUYMHUTE 3a Bb3HMKBAHETO MYy M 3a npeanpueTute Mepku 3a
OoTCTpaHaBaHeTOo My. MHdopmauus 3a npeanpueTute Mepkm Mo u3peyeHne NMbpBO He ce
NpeacTaBs, ako HapyLIEeHMEeTO e OTCTPaHeHo A0 npeacTaBsHe Ha yBEAOMIEHNETO.

(16) YnpaButenHusa opraH Ha YnpasnsiBalOTO OPYXECTBO BbTPELLUHO YCTaHOBABA PUCKOBU
OrpaHMYuTENHM Nparose, KOUTO:

a. 3a puCcKoBUTE U YMEPEHO PUCKOBUTE HALMOHANHW OOrOBOPHU (hOHOOBE Ca Ha HMBO
90% oT orpaHuyeHusiTa no yn. 26, an. 1-12;

6. 3a KoHcepBaTMBHUTE W YMEPEHO KOHCEPBATUBHUTE HALUMOHANHW LOOrOBOPHU
doHaoBe ca Ha HMBO 95% OT orpaHuyeHusiTa no un. 26, an. 1-12.

(17) Bcako npemmHaBaHe Ha nparoBeTe no an. 1 ce AOKyMeHTMpa OT OTAena 3a ynpasneHve
Ha puUCKa M Cce AOKNagBa Ha ynpaBUTENHUS OpraH Ha YnpaBnsBalloTO OPYXECTBO 3a
npeanpuemMaHe Ha Kopurmpalim eNCTBus.

Yn. 27. (U3m. ¢ 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 ycTonumBocTTa

PuckoBeTe 3a ycTon4MBOCTTa NpeacTaBnsBaT CbOUTUS U YCNOBUSI OT EKOJTOTUYHO,
coumanHo WnM ynpaBfeHCKO €eCTeCTBO, KOUTO, ako HacTbnAaAT, MoXe ga wumat
CbLLIECTBEHO OTpULATENHO Bb3OENCTBME BbPXYy CTOMHOCTTA Ha MHBecTMumuTe. B
nanbnHeHme Ha un. 3 ot PernameHTt (EC) 2019/2088 pgpyxecTtBoTO € npueno u
npunara nonMTUKa 3a UHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoLecute
Ha B3eMaHeTO Ha WHBECTUUMOHHUTE pPeLUeHMs 3a BCUYKM ynpaBnsiBaHW oOT
APYXXECTBOTO NpeanpuaTus 3a KONMEKTMBHO WHBecTupaHe, B T.4. M 3a doHpa.
OcHoBEH nNpUHUMN Ha nonuTuKata 3a WHTEerpupaHeTo Ha pUCKOBETE 3a
YyCTOMYMBOCTTA B MpOLECcCUMTe Ha B3eMaHeTO Ha WHBECTULMOHHUTE peLLUeHUs e
NMOCTUraHeTO Ha MakcMmanHa ¢uHaHcoBaTa Bb3BPbLLUAEMOCT Ha WHBECTULUUTE.
Hokonkoto ®oHAbLT obaye e NacvMBHO ynpaensiBaH M crieaBa WHAEKCA MO HayuHa,
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npegBunaeH B I'IpanmaTa MY, MHTErpupaHeTo Ha PUCKOBETE 3a yCTOVI‘JMBOCTTa npu
npouecuTe Ha B3emMaHe Ha NMHBECTULUUNOHHU pelleHnd OT CTpaHa Ha yl'lpaBJ'IﬂBaLLI,OTO
AOPYXeCTBO € HENPUITOXMNMO 3a TO3N (*)OH,D,.

NUHdopmaumsa BB Bpb3Ka € un. 4 ot PernameHT (EC) 2019/2088

Bbnpeku 4e npunara nonuTtukarta, onucaHa no-rope, [pyXecTBOTO He oOTyuTa
HebnaronpuaTHUTE Bb3OEeNCTBUS Ha MHBECTULMOHHUTE peLleHns BbpXy dakTopute
Ha yCTOMYMBOCT MO CMUCHINA Ha yneH 4, naparpad 1, 6yksa 6) oT PernameHT (EC)
2019/2088. TMpuunHnte 3a TOBa Ca pas3fM4yHX NpU  ynNpaBfieHMETO Ha
NHOnBMAOYyarnHUTe NopTennn, Ha akTUBHO ynpasnsaBaHUTe POHOOBE U HA NacuBHO
ynpasnasaHute doHgoBe. B HacToswma cnyyan, AokornkoTo POHABLT € NacuBHO
ynpaBnsiBaH W crneasa WHAEKca MO HadvHa, npeasugeH B [lpaBunata wmy,
OTYMTaAHETO Ha HebnaronpuAaTHUTE Bb3OENCTBUA Ha WHBECTULMOHHUTE peLUeHUs
BbpXy (PaKTOpuUTE Ha YCTOMYMBOCT € HENpPUroXmmo 3a T1o3n doHa. OTaenHo or
TOBa, Ha To3n eTan [pyXeCcTBOTO He e uaeHTuduuupano oces3aemMo TbpCeHe OT
WHBECTUTOPU, 3a KOWUTO OTYMTAHETO Ha HebnaronpuaTHUTE BbL3AEWCTBUA Ha
WHBECTULMOHHUTE peLLeHNss BbpXy (pakTopuTe Ha YCTOWMYMBOCT € NpUopuUTeT U C
npeaumcTeo npen pgobpaTta AvBepcudUKaums Ha pucka M OOXOOHOCTTa OT
nHsectTuuyunte. MNpuopuTteT Ha PbLKOBOACTBOTO Ha [pyXeCcTBOTO € ocurypsiBaHe Ha
dunHaHcoBaTa My CTabunHOCT, KanuTanoBa afeKkBaTHOCT U onepupaHe Ha nevan6ba.
B TO3M cMucbn  oTuuTaHeTo Ha  HebraronpuATHUTE  Bb3OEUCTBUMA  Ha
WHBECTULIMOHHUTE peLLEeHNs BbpPXY (pakTopuTe Ha yCTONYNBOCT HE € CbBMECTUMO C
Te3n uenu Ha To3u eTarn.

B 3akniouyeHue, MHBeCTUTOpPUTE criegBa Aa umaT npeaBua, Ye CTOMHOCTTA Ha
aanoseTe Ha ®oHAaa u goxoabT OT TAX MoraT Aa ce MoHuXaT, nevyanobaTa He e
rapaHTupaHa M WHBECTUTOpPUTE MNoemMaT pUCKa M[a He Bb3CTaHOBAT
MHBECTULIMATA CU B MbJIEH pa3mep.

IX. HABJTIOAEHUE U NEPUOANYHA OLIEHKA 3A CbOTBETCTBUE HA
BBbTPELUWHUTE NMPABWUIA 3A YINPABJIEHUE HA PUCKA

Yn. 28. YnpasnsBawloTo [OpYXeCTBO 3aAbIDKUTENHO OLEHsiBAa pPUCKOBETEe, CBbP3aHu C
noptgenna Ha doHAa, U3NON3BankM OaHHW 3a PUKCUpaH Nepuod OT Bpeme (Hanp. mecel,
roguHa u T.H.), KaTo akTyanumsmpa BXoadwmTe AaHHn Ha gHeBHa 6asa.

Yn. 29. (1) (M3m. ¢ Pew. Ha CO Ne 301/11.09.2019 r., U3m. ¢ Pew. Ha C[ Ne 407/28.08.2023
r., Mam. ¢ Pew. Ha C[1 Ne 408/02.10.2023 r.) Otaen ,YnpaBneHvne Ha pucka“ n3sbpLiBa noHe
BEAHBX roguvLLIHO MNpoBepka Ha npoueca Mno ynpaBfieHWe U U3MepBaHEe Ha puUCKa, KOSITO
BKIOYBA HaAN-Marko NpoBepKa Ha:

a) agekBaTHOCTTa M e(PeKTUBHOCTTA Ha BbTPELUHUTE NMpaBuia 3a ynpasreHue Ha pucka,
KaKTO M Ha MEPKUTE, NPOLLECUTE N TEXHUKUTE MO Y. 44, an. 3 n un. 45 ot Hapenba Ne 44;

6) cTeneHTa Ha cna3BaHe Ha npaBunaTta 3a ynpaBfieHMe Ha puUcKka U M3NbIHEHMETO Ha
MEPKUTE, MPOLIECUTE M TEXHUKUTE OT CTpaHa Ha ynpaensiBaWoTO APYKECTBO Mo un. 44,
an. 3 nuJn. 45 ot Hapen6a Ne 44;
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B) ajeKBaTHOCTTa WU e(beKTI/IBHOCTTa Ha MepKuTe, npeanpuneTtn 3a OTCTpaHABaHE Ha
HeaocTaTbUUTE B Npoueca Ha ynpaslieHne Ha pUCKa;

MepuoanyHnTe Npernea, KOHTPON U oueHka no Oykeu a., 6. n B. 3a CbOTBETHATa rogmHa ce
M3BbpLIBAT CbracHo M un. 166 an. 8 B cpok 90 OHM OT Kpas Ha roguHaTta u ce
AOKYMEHTMpPAT, KaTo ce NocoyBa AaTata Ha TAXHOTO U3BBbPLLBAHE.

YnpaBnasawoTo APYXecTBO € ONbXHO Aa yBegomm KomucuaTa 3a BCsKa CblUecTBeHa
NnpomMsiHa B MpoLeca Ha yrnpaBrfieHMe Ha puUcKa.

B pe3yntat Ha nperriega Ha npasunata 3a ynpaeBleHue Ha pPUCKa, yl'lpaBJ'IFIBaLU,OTO
AOPYy>XKeCTBO npmnema rnpomMmeHu B 14X, ako e HeO6XO,EI,VIMO.

(2) OTtgen ,YnpaeneHue Ha pucka“ goknagsa He3abaBHO B nucmeHa dopma Ha ChBeTa Ha
AVNPEKTOPUTE NPU OTKPUBaAHE Ha rpeLlky, HepegHOCTU, HenpaBunHa ynotpeba, namamu mnm
3noynoTtpeba BbB Bpb3ka C AeNHOoCcTTa Ha PoHaa.

Yn. 30. Benukm aktuem, nonydeHn ot ®oHOa B pesynTaT Ha M3MON3BaHE Ha TEXHWKM 3a
edeKkTUBHO ynpaBrieHne Ha nopTdenna, ce pasrnexagar kato obeanevyeHme 1 oTroBapsiT Ha
cnegHuUTE KpuTepuu:

1. NWKBUAHOCT;

OLleHsIBaHe;

Ka4yecTBO Ha EMUTEHTA;

kopenauus;

Aveepcudukauma Ha obesneveHmeTo;

pUCKOBETe, CBbP3aHy C yNpaBrieHNeTo Ha 06e3neyYeHneTo;

N o o bk ooN

npu npexsbprdaHe Ha 45 nony4YeHOoTOo obesneyeHne ce OBbPXN OT Oeno3nTapa Ha
KOJNleKTuBHaTa MHBECTULMOHHA CXemMa,

8. PoHOBLT MOXe ga NPUCTBNN KbM U3NMbIIHEHUE BbPXY nony4eHoTo obesneyeHne no
BCSIKO BpeMe 6e3 no3oBaBaHe Ha HacpellHaTta cTpaHa unm ogobpeHune oT Hes;

9. Henapu4HOTO 0Ge3neyeHne He MOXe [a ce NpoAdaBa, peUMHBeCTMpa Unn 3anara;
10. napnMyHOTO 0be3neveHne Moxe camo Aa obae:

a. BMOXEHO Ha Aeno3nT B baHka,

0. MHBECTMPAHO BbB BMCOKOKAYECTBEHN ObPXKABHU LIEHHN KHUXA;

B. U3MON3BaHO 3a Lenute Ha obpaTHWM peno cAenku, Npu yCcrnoBue 4Ye cAenkuTe ca C
KpeOUTHU MHCTUTYLIMKM, KOMTO ca 0BekT Ha npyaeHumaneH Hagsop, 1 4ye doHaga Moxe no
BCSIKO BpeMe aa nosy4un o6paTHo nMbiiHaTa napuMyHa cyma 3aefHo C ObIMKUMUTE NUXBU;

I. MHBECTMPAHO B KPATKOCPOYHM (POHAOBE Ha NapUYHUs nasap.

AonbnHuTenHuTe M3nckBaHusa KbM obesneyeHneTo ca onucaHu B NMonutrka 3a obesneveHne
N 32 penmHBecTMpaHe Ha napu4Ho obesneyeHne Ha PoHaa.

X. CYETOBOOHWU NPOLIEAYPU MO YNPABIEHMUE HA PUCKA

Yn. 31. OcHOBHa Len Ha cY4eToOBOAHUTE NpoLeaypu € agekBaTHOTO cbbupaHe, obpaboTBaHe
N npeacTaBsiHe Ha JOCTOBEPHA, cucTemaTnavpaHa 1 HaBpeMeHHa MHopMaums 3a cTeneHTa
Ha PUCK, Ha KOATO ca U3noXeHun OHAOBETE, yNpaBnsBaHM OT YNPaBnsABaLLOTO APYXKECTBO.

Un. 32. CBoeBpeMEHHOTO M BAPHO npeacTtaBsHe nped CbBeTa Ha AMpeEKTopUTe Ha
NHopMaLmaTa 3a CTeneHTa Ha M3NOXEHOCT Ha PUCK € NpeanocTaBka 3a HedornyckaHe Ha
KOHLIEHTpaLnsa Ha puckoBeTe 1 noHacsaHe Ha oMHaHCcoBM 3arybu.
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Yn. 33. CyeToBOAHUTE Mpouenypu TpsibBa ga ocurypsiBaT BCEOOXBATHOCT HA CTOMAHCKUTE
npouecu, KaTo MO TO3M Ha4YMH Ce MUHMMM3MPA PUCKLT OT 3aryba M U3KpMBsIBaHE Ha
MHpopMaLmMsiTa 32 MOMEHTHOTO CbCTOSIHUE Ha (DOHAO0BETE, yrpaBnsiBaHW OT YNpaBnsBaLloTo
LPY>KECTBO.

Un. 34. CyeTtoBOOgHUTE Npoueaypy TpsibBa fa ocurypsiBaT noaxogsilo CTPYKTypupaHe Ha
(PUMHAHCOBO-CHETOBOAHATa MHOpMauMsa 3a UenuTe Ha YynpaBrneHue Ha puckoBeTe OT
YnpaBnasawoTo OPYKeCTBO. ToBa ce NocTura yYpes getannumampaHe n ageksaTtHo rpynupaHe
Ha MHopMauMsiTa OT NMbPBUYHUTE CHETOBOAHWM AOKYMEHTW, Ha GasaTta Ha nHAMBUAYanHUA
CMeTKOMNaH u cneumannsanpaHo NporpamMmHo ocurypsisaHe.

Un. 35. 3a ocbluecTBsiBaHe Ha LENMTe Ha CYETOBOAHMUTE Mpouedypwu 3a ynpaeneHue Ha
pUCKOBETE € HEOOXOAMMO CbINacyBaHOCT C BCUYKM OTAENM B YNpaBnsBaLLloTo APYKECTBO.

Yn. 36. lNpegnoctaBkMTe 3a MpaBUIIHOTO MpunaraHe Ha CYETOBOAHWUTE Mpouedypu ca
cnegHure:

a. cnasBaHe Ha opobpeHuMTe oT CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsBalloTo
LPY>KeCTBO CYETOBOAHW MOMUTMKM, U3paboTeHn B CbOTBETCTBUE ¢ MexayHapoaHute
cTaHOapTy 3a (OUHAHCOBU OTUETY;

0. BAPHO, TOYHO N CBOEBPEMEHHO OcHeToBOAsABaHE Ha CTONAHCKUTE NpoLuecu;
B. ocuUrypsiBaHe Ha HeobxoanMuUs I/IH(*)OpMaLI,I/IOHeH NOTOK KbM CHETOBOOHUA OTAEeN;
r. HaBpeMeHHOCT Ha nogaBaHaTa KbM CHEeTOBOOHUA OTAerN MHd)OpMaLlMFI;

A. CTPYKTypupaHe Ha WHAMBMAOYyarHUsi CMETKOMnaH 3a LuenuTe Ha nosflyyaBaHe Ha
HeobxogmmaTta cHeToBOAHaA MHOpMaLus;

€. aKTMBHO B3aMMOAENCTBME HA CYETOBOAHUS OTAEN C OTAena no yrnpaereHne Ha pucka
W Opyrute OTAenn Ha YnpaensiBalloToO APYKECTBO 3a MoflyyaBaHe Ha BsipHA WU
HaBpeMeHHa MHOpPMaUWs 3a CTENEHTA Ha U3NOXEHOCT Ha PUCK;

X. Hann4me Ha nporpaMHu npoayktu, uendwm aBToMaTu3npaHe Ha npouecure,
cucreMmatTulnpaHe Ha VIHCbOpMaLl,I/IFITa, NOCTbNBAHETO Ha NbPBUYHUTE OOKYMEHTU WU
HaaeXxXaHoTo MM apXnBupaHe;

3. OpraHM3aUMoHHa CTPYKTypa Ha CYETOBOAHUS OTAEN B CbOTBETCTBME C HYXAMTE Ha
YnpaBnsiBalwoTo APYXXeCTBO, NPpU SICHO onpeaerneHy npaea, OTrOBOPHOCTM UM HMBA Ha
A0CTbN A0 UHOpMaUMSATa;

N. eXEeAHEBHO OCYETOBOAsIBAHE HA BCUYKM onepauun, KakTo U NpeoLeHKa Ha LieHHUTe
KH/UXa B MNOpTennute Ha HauuoHarnHu [OroBOpHWM poHAOBE, YMpaBnsiBaHM oOT
YnpaBnsiBawoTo ApYyKecTBO, CboOpa3HO HOPMAaTMBHUTE WU3WUCKBaHMS M Bb3npuetaTa
CcYeTOBOAHA NONUTMKA;

. exeOHeBHO npeaocTaBsHe Ha [Apyrn OTAenu, KakTo M Ha pPbKOBOACTBOTO Ha
YnpaensBalwloTo ApyXecTBo, npu HeobxoammocT, Ha uHdopmauusa, Heobxoamma 3a
aHanu3 n oueHka Ha pwuckoseTe. ExegHeBHO u3roTBsHe Ha GanaHC M aHanuMTU4Ha
060pOTHa BEOOMOCT M aKTMBHO y4acTue Npu U3roTBsiHE Ha eXXeAHEBHUTE CNPaBKy;

K. NMpeaBMXaaHe Ha Kopurmpalin OerWCTBUSA Mpy OOMNycKaHe Ha rpeLlkn OT pasnnuyHo
€CTEeCTBO B CHETOBOAHUSA OTAEN;

N. Bb3MOXHOCT 3a KOHTPOJ1 Ha AeMHOCTTa OT OTAena 3a BbTpelleH koHTpon n CbeeTa
Ha OUpeKTopuTe Ha YNpaBnsBaLwoTo ApPYXeCTBO;

M. HaOeXOHO CbXpaHsBaHe Ha XapTUeHUTE HOCUTENM Ha WHdopMauMsa 4pes
ocuUrypsiBaHeTo Ha NOAXOASLLM MOMELLEHUS 3a TOBa.

Un. 37. YnpaBnsBawoTo APYXECTBO oOrpefens M3TOYHUUMTE Ha LeHoBa WHdopMaums,
[aHHUTE OT KOWUTO Le ce MNoMn3BaT 3a eXegHeBHa W/MNM exemMecevyHa MnpeoleHka Ha
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no3numnnTe B nopTd)el?ma Ha HauuoHalH1M [OOroBOpHU d)OHﬂOBe, ynpasndBaHn OT
yl'lpaBJ'IFIBaLLI,OTO OPYXKeCTBO, KakTO 1 OTTOBOPHUTE 3a TOBA CITYy>KUTEIN.

Yn. 38. N3TOYHMLM Ha LieHM ca perynupaHuTe nasapyv Ha LeHHU KHIXa, Ha KOMTO ce Tbpryeat
npUTeXXaBaHUTE LEHHWN KHMXKA.

Yn. 39. M3TOYHMUM Ha KOTMPOBKM MoraT ga O6baaT npuMsHatM CBETOBHU MHEAOPMALMOHHU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha Gbnrapckute ObpXaBHU LEHHM
KHVWXa MoraT da ce nomns3BaT KOTMPOBKM OT MbPBUYHN OMTbPU, KAaTO B TO3M CNyyan ce U3nckea
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
KOTUPOBKKN 3a LEHWN, Ce onpenensa MeTod 3a npecMmsiTaHe Ha cnpaBeanuBaTa M LeHa, KaTo
TO3N MeToq ce crneasa nocregosaTtenHo. OTroBOpeH 3a NpecMATaHEeTO Ha cnpaBeanmnBuTe
ueHn e PbkoBoguTensaT Ha oTaen ,YnpaeneHuve Ha noptdennn’ Ha YnpaensiBawoTo
APYXXECTBO, KOWTO TpsibBa Oa MOXe Oa daBa passiCHEHUS 3a HanpaBEeHUTE M3YUCHEHUST U
neprvoanyHo ga npoesepsiBa NPUrogHOCTTa M aaekBaTHOCTTA Ha M3MON3BaHUTE MeToaW.

Un. 41. YnpaBnsABawloTO APYKECTBO cneaga Aa Aenernpa OTroBOPHOCTM Ha CRyXUTenute oT
otaenn ,CeTbNIMEHT M aAMUHUCTPATMBHO obcnyxBaHe“ n ,C4eTOBOACTBO®, KOUTO Oa crnegar
3a OTKINOHEHUATa B CETb/IMEHTA NO CAENKUTE C PMHAHCOBWN MHCTPYMEHTM 1 BanyTu.

XI. AOMWHUCTPATUBHU NPOLIEQYPU

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

a. ngeHtTuduumpaHe, cbbrpaHe 1 pasnpocTpaHaBaHe B noaxoasila opma U CpoKoBe
Ha HadexgHa W [OoCToBepHa WHopMauus, KOATO MO3BOMSABA Ha BCAKO fNvue B
ynpaensiBalLloTo APYKECTBO Aa NoemMe onpeaerieHa OTrOBOPHOCT;

6. edeKkTMBHA KOMYHMKaLUUS MO XOPWU3OHTaNHa M BepTUKanHa fMHUA U Ha BCUYKU
iepapXMYHN HMBA Ha yNpaBnsiBaLLOTO APYKEeCTBO;

B. MONMUTMKM U NpoLeaypu 3a paspeluasaHe 1 oqobpsisaHe;

r. NONIMTUKN MU npouenypn 3a pasgerndHe Ha OTroBOPHOCTUTE NO Ha4YuH, KOMTO He
noseondaBa e€duH cnyxuten egHoOBpeMEeHHO Oa HOCKM OTroBOPHOCT nNo op,o6ps:|BaHe,
n3nbJiHEHNe, oc4eToBOAABAHE N KOHTPOI Ha COENKATE,

A. NONUTUKM M Npoleaypy 3a A0CTbN A0 UHOPMALMATAE;
e. NpaBuna 3a ynpaBrieHVe Ha YOBELLKUTE Pecypcu.

Yn. 43. AODMUHUCTPATUBHM Mpoueaypu, HeobxoanMmmn 3a OCbLUECTBSBAHE Ha AENHOCTTA Ha
YnpaensBaLloTo APYXKeCTBO, ca:

a. npoueaypa 3a ofobpsiBaHe UM KOpUrMpaHe Ha BbTPELLHUTE NPaBUna;
6. HaNMuMe Ha cucTeMa 3a BbTPELLEH KOHTPOJT;

B. YMbITHOMOLLLABAHE Ha CNYXUTeNu 3a NOTBbPXXAaBaHe N NognucBaHe Ha JOKYMEHTU B
pamMKuTe Ha OEeMHOCTTa Ha YNpaBnsBaLloToO APY>KECTBO;

r. npoueaypa 3a cb3gaBaHe, obpaboTBaHe 1 yrpaBneHne Ha 4aHHUTE U JOKYMEHTUTE B
YnpaBnsiBawoTo APYKECTBO, BKIOUYMUTENHO TAXHOTO apXVBUPaHE;

A. adMUHUCTpUpaHe Ha MHpopMauUuoHHaTa cuctema.

XIL. NPOLIEAYPA NPU YCTAHOBABAHE HA HAPYLULEHUE HA HACTOALUUTE
NMPABUNA
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Yn. 44. YnpaBnaBaLwoTo APY>KECTBO U3BbPLLBA OLIEHKa, KOHTPOI W Npernes Ha cuctemara 3a
yrnpaBneHne Ha pucka BegHbX roguiHo. MNepunoabT ob6xBalla Tekywiata uHaHCoBa roguHa.

Un. 45. (M3m. ¢ Pew. Ha C Ne 407/28.08.2023 r.) Bb3 ocHoBa Ha u3BbpLUeHaTa NpoBepka
no un. 43 no-rope M npu HeobxooMMOCT OT BHaAcsAHe Ha npomeHn B [lpaBunarta 3a
ynpaBsneHne Ha pucka, CbBeTbT Ha ANPEKTOpUTE Ha YNpaBnsaBalOTO OPYXECTBO npuema
npomeHn B Te3u pasuna, kouto ce BHacAaT B KOH 3a ogobpeHue no pega Ha yn. 179 ot
3O0KUCOMNKWN B cpok He No-KbCHO OT 7 AHW cnej AaTtaTta Ha NnpueMaHeTo UM.

3AKIOYUTENHU PA3NOPEABU

§1. HactosiwmTe npaBuna ca npueTtu ¢ peweHuns Ha CbBeTa Ha gupektopute Ha ,Ekcnat
AceT MennmxmbHT® EAL] oT 22.03.2019 1., o1 23.07.2019 r., 11.09.2019 r., o1 12.07.2023 r.,
ot 28.08.2023 r., 01 02.10.2023 . n 0T 18.12.2025 r.

§2. 3a BCMYKM BBLNPOCKU, KOUTO HE Ca WU3PUYHO ypedeHn B Te3u [lpaBuna, HamupaT
npunoxexue pasnopenodute Ha SOKUCAOMKN n octaHanoTo NpuioXmnmo 3aKkoHOAaTeNCcTBo.

§3. B cnyyan Ha HeCbOTBETCTBME MexXAy pa3nopeabu Ha Tesn NpaBuna n Ha HopmaTUBEH
akT, npunara ce nocnegHuaT, 6e3 ga e HeobxoaMmo mameHeHve B [paBunarta, OCBEH ako
TOBa M3PUYHO He ce NpeaBuKaa OT HOpMaTUBHUA akT unu tesu MNpasuna.
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CbBeT Ha AupeKTopuUTe:

(Hnkonan Bacunes)

(Hvkona AHxkoB)

(Oanwen doHueB)

(Fnopusa Hukonosa)

(KoHcTaHTuHa lNeprenosa — Okonuiicka)

Expat Bulgaria Short SOFIX

20



expatcapital

NMPUNOXEHUE 1. NASAPEH PUCK

dopmyna 1. CTOMHOCT Noa puck

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

p — BEKTOP-CTBbNO Ha nasapHaTa CTOMHOCT Ha akTMBUTE B MopTdenna, KoUTo ca B NapuyHoO
n3pakeHne BbB BanyTtarta, B KOSATO Cce NpecMsaTa CTOMHOCTTa Nofg, PUCK;

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

t — MHBECTULIMOHEH XOPU3OHT.

3abenexka: HactoawmaT mogen e npueT Ha 3acedaHve Ha YnpaBuTenHUA CbBET Ha
bbnrapckaTta acoumauusa Ha ynpasnasawmte gpyxecrtsa Ha 19.04.2007.
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NMPUNOXEHUE 2. TPELLKA OT CINNEABAHE

dopmyna 1. Npewka oT crieaBaHe

— —
MpeLuka oT cneaBaHe = +/ Var{P; — B;}yn

KbAeTo:

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

Var — Bapuauus;

Pi— ceamnyHa goxogHocT Ha doHAa 3a JageH nepuog;

Bi— ceamnyHa goxogHocT Ha PedepeHTHUs nHaekc Ha PoHaa 3a gageH nepuoga.

M3nonseaTt ce cegMMyHM JaHHM 3@ HEeTHaTa CTOMHOCT Ha aKTUBWUTE Ha ASn, WU3YMCNEHU 3a

nocneaHnsa paboTeH AeH 3a ceaMuLaTa, B KOUTO Ce U3YNCIsiBa HETHA CTOMHOCT Ha akTUBUTE
3a doHpa.
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