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NMPABUIA 3A OLUEHKA U YNPABJIEHUE HA PUCKA
Ha BopcoBo TbpryBaH hoHa “Expat Czech PX UCITS ETF”

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

HauMOHaNHUTe MHBECTULMOHHU (pOHAOBE, anTepHaTUBHUTE UHBECTULIMOHHU

cdoHaoBe M nuuarta, ynpasnsiBawm antepHaTMBHU MHBECTULIMOHHU choHOOBE

Te3n npaBuna ypexagar opraHu3aumoHHaTa CTPyKTypa M HuMBaTa Ha OTFOBOPHOCT MO
ynpaBreHNeTo Ha pucka B YNpaBnsaBaLloTo APYXKeCcTBO (YNpaBnsaBawoTo APYKECTBO), KakTo
n NpasBunaTa un npouenypuTe 3a yCTaHOBSBaHE, OUEHsABaHe, ynpasneHve u HabnogeHne Ha
PUCKOBETE, Ha KOUTO € M3NoXeH GopcoBo TbpryBaH doHg “Expat Czech PX UCITS ETF”
(PoHpa).

I. OCHOBHU NOJIOXKEHUA

Yn. 1. Hactoswute npaBuna onucBaT HauMHUTE W MOAenuTe 3a WAeHTUdUUMpaHe,
n3MepBaHe, aHanuM3 W ynpaerieHne Ha pUCKoBEeTe, CBbp3aHuM C nopTgeinna Ha doHaa B
CbOTBETCTBUE C PUCKOBUSI My Npodoun.

Yn. 2. (1) PuckoBuat npodmn Ha PoHOa € onpeneneH B MHBECTUUMOHHATA MYy MOMUTUKA.
MpaBunata 3a oueHKa M ynpaBfeHWe Ha pucka ca 4YacT OT MHBECTUUMOHHATa MONMTUKA,
BKJIOYBALLA M OrpaHMYeHUsITa 3a CbCTaBa M CTpykTypaTta Ha akTueuTe Ha PoHaa, onmMcaHn B
MpaBunata Ha ®oHAa.

(2) Uenta Ha doHaa e oa cnefpa npeacrtaBsHETo Ha vHaekca PX Ha lMpaxkata doHoosa
6opca (,beHumapk wHgekc”, ,PedepeHTeH wuHaekc®, ,beHumapk®, ,MHaekca“), kato ce
npuabpXXa KbM MeToga Ha MNbfHO (U3NYECKO PENNUKMPAHE M KAaTO B CbLUOTO BpeEME
MUHUMU3NPA PaBHULLETO Ha rpelukata oT cneasaHe Ha WMHpaekca (“tracking error”). ®oHabT
WMHBECTMpa NPEANMHO B LIEHHM KHUXA, KOUTO ca YacT oT PedhepeHTHMA MHOEKC.

Yn. 3. (1) YnpaBnsBaLLoTO APYKECTBO naeHTUdmumpa n namepsa BCUYKN PUCKOBU (hakTopw,
CBbp3aHU C OTAENHUTE MHCTPYMEHTU B nopTdenna Ha PoHaa, cred KoeTo namepea obuiara
ekcrnosmums Ha noptdenna KbM Te3nm aktopy M B3ema pelleHus 3a ynpaBreHue Ha
puckoBeTe Ha NOpPTEENHO HMBO cnpsiMo PedhepeHTHUSA nHaekc.

(2) Mpwn ynpaBneHneTo Ha pucka POHOABLT CU NOCTaBA CriegHUTE OCHOBHU LIENN:
a. MbnHo duanyecko pennuknpaHe Ha PeepeHTHUs MHAEKC;
6. NogabpxaHe Ha HMBO Ha PUCK, CbOTBETCTBALLO Ha PedhepeHTHUA NHAOEKC;

B. ONTMMM3aUMSA HA WMHBECTULIMOHHWUTE pesynTaTi, Kato MUHMMU3MPAa PaBHULLETO Ha
rpewkara oT crieasaHe Ha VMHaekca.

[I. OPFTAHU3ALIMOHHA CTPYKTYPA

Un. 4. (1) OpraHumsaumoHHaTa CTpPyKTypa B YNpaBnsBawoTO APYXEeCTBO, CBbp3aHa C
yrnpaBfeHneTo Ha pucka, € TPUCTENEHHa 1 BKIOYBa:

a. CbBeT Ha avpekTopuTe;
6. MianbnHuteneH anpekTop;

B. Cnyxutenu, paboTtewmn no AOroBop B YNpaBnsBawoTO APYXECTBO, a WUMEHHO:
CnyXutenute OT oTden ,YnpaeBneHwe Ha pucka“, cnyxutenu ot otgen ,BbTpelleH
KOHTPONT W HOPMATMBHO CbOTBETCTBME®, cnyxutenn oT otgen ,CeTbnMeHT w
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agMUHUCTPaTUBHO obcnyxBaHe® n cnyxutenu ot otaen ,,C4eTOBOACTBO, BbB Bpb3Ka C
HabnoaeHne Ha npoleca no cbbupaHe, obpaboTBaHe M nNpeacTaBsHeE Ha JOCTOBEPHa,
cuctematmsmMpaHa M HaBpeMeHHa MHGOopMauus 3a CTeneHTa Ha pUCK, Ha KOSTO ca
N3NOXEHN KOJNEKTUBHUTE WMHBECTULMOHHN CXEMW, ynpaBnsBaHM OT YnpaBnsdBalloTo
OPYXeCTBO.

(2) B cniyyait Ha npoMsiHa Ha opraHM3auMoHHaTa CTPyKTypa, onpegerneHa B an. 1, cneaea ga
Ce rapaHTupa cnassaHeTO Ha OCHOBHUSA NMPUHLMN 3a pa3gensaHeTo Ha OTFOBOPHOCTUTE MeXay
CNnyXutenute ¢ Len npegoTepaTsiBaHe KOHMNUKTU Ha NHTepecH.

Yn. 5. CbBeTbT Ha AMPEKTOPUTE MMa CrneaHWTe OTFrOBOPHOCTW, CBbP3aHM C OLUEeHKaTta U
ynpaBrieHNeTo Ha pucka:

Yn.

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

6. Cneau 3a cnassaHeTo Ha lNpaBunaTa 3a oueHKa U ynpaBreHne Ha pucka 1 yyactsa
aKTMBHO B TO3M NPOLEC;

B. KoHTponupa puckoBute caktopn 3a PoHaa yYpe3 obcbxaaHe Ha OoKnaaw, BHECEHU
OT U3MBAHUTENHUA OUPEKTOP U OPYIN CAYXUTENWU, U B3eMa peLleHnsa B rpaHuumTe Ha
npaBoOMOLLUSTA CU;

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

Aa. Onpegens pyuckoBaTta nonutuka Ha PoHaa;

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

6. WM3nbnHUTENHWAT OUPeKTop Ha YNpaBnsiBawoToO APYXECTBO MMa CclegHute

OTrOBOPHOCTH, CBbP3aHW C OLIeHKaTa 1 ynpaBneHneTo Ha pucka:

a. OpFaHI/I3VIpa pa60TaTa no NpPaBuUJIHOTO U TOYHO NpunaraHe Ha npuneTute ot CobBeTa
Ha ANPEKTopuTe npasuia no oueHka n ynpasiieHne Ha pUcka,

6. Cb3gaBa opraHM3aumsi Ha paboTa, KOSATO ocuUrypsiBa Cna3BaHeTO Ha onpenerieHnTe
NMMUTU N HUBO Ha PUCK;

B. Cneaun 3a CbOTBETCTBME HA W3MOM3BaHUTE OT CbOTBETHUTE CNYXUTENW npouenypwu
Nno u3MepBaHe, HabniogeHWe M oOueHka Ha pucka c npuetute oT CbBeTa Ha
AVPEKTOPUTE BbTPELUHOPMPMEHUN JOKYMEHTY;

r. Bauma pelueHns 3a kKagpoBO, MaTepUanHo-TEXHUYECKO U METOAMYECKO OCUrypsiBaHe
Ha OEeVHOCTMTE MO OLIEHKa U yrpaBleHne Ha pucka.

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

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

B. FapaHTMpa CbOTBETCTBMETO C ogobpeHaTa BbTpellHa cucTemMa 3a orpaHM4aBaHe Ha
pucka Ha doHaa, BKMIOYUTENHO C HOPMATMBHO OMNpeaeneHnuTe NUMUTK 3a CTOMHOCTTa
Ha obLLaTa pMcKoBa eKCNo3uLMs U pUcka Ha HacpellHaTa CTpaHa;

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

A. Ooknagea penoBHo nped CbBeTa Ha AMPEKTopuTe Ha YNpaBnsiBawoTO APYXKECTBO
OTHOCHO:
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i) CbOTBETCTBMETO MEXY TEKYLLOTO HUBO HA PUCK, HA KOETO € nsnoxeH OoHAbLT, U
ono6peHute puckosu npocpmnm Ha PoHAa;

ii) cboTBEeTCTBMETO HA POHAA C BbTPELLHAaTa My CUCTEMA 3a OrpaHnYaBaHe Ha pUCKa;

iii) agekBaTHOCTTa M eEKTMBHOCTTA Ha Mpoueca 3a ynpaeBfieHne Ha pucka n no-
crneumanHo ganu ca npeanpyveTn Noaxoasilm Kopurmpalm Mepkm B criydauTe, koraTo
Ca KOHCTaTMpaHu HeaocTaTbLUy;

e. [loknagea penoeHo npea CbBeTa Ha AMpekTopuTe Ha YNpaBnsBaloTo APYXeCTBO 3a
TEKYLLOTO HMBO Ha puUCK, Ha KoeTo e wusnoxeH PoHObLT, M 3a TekywuTe wunu
npeaBwkaaHW HapyleHWst Ha OrpaHMYEeHUsiTa, KaTo MO TO3W HauYMH Ce ocurypsiea
npeanpueMaHeTo Ha HaBPEMEHHU 1 NOAXOASLN AeNCTBUS;

X. KoHTponupa cnassaHeTo Ha ycTaHoBeHWUTe oT CbBeTa Ha OUPEKTOpUTE NUMUTU U
yBedomsiBa M3MbNHUTENHUS AMPEKTOP W OpYrMTe npeacTaBnsiBaliy YnpasnsiBalloTo
APY>KECTBO NpW HafBWLIaBaHe Ha YyTBbPAEHUTE NIUMUTY;

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

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

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

Yn. 8. (1) MNpouecbT NoO ycTaHOBSABAHETO, YNpaBneHNeTo 1 HabngaBaHETO Ha pUCKOBETE
MMma 3a uen ga Hamanu BIIMSIHMETO Ha BBbHLIHUTE U BbTPELUHUTE PUCKOBM (PaKTOpWU BbPXY
WNHBECTULMUTE, BKIIOYUTESTHO Ha PUCKOBETE, NPON3TMYALLM OT MakpOMKOHOMMUYEecKaTa cpeaa.

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

(3) OueHsiBaHeETO, aHanNU3bT W HAOMOOAEHMETO Ha PUCKOBUTE aKToOpM Ce WM3BbPLLBA
€Xe[HEeBHO OT CrnyXuTenuTte B oTAen ,YnpaBneHne Ha pucka“ u nma 3a uen ga Cbnoctasu
puckoBuTE (PakTopu, Ha KOUTO € m3noxeH POHABLT, CNPAMO Te3n, Ha KOUTO € W3MOXEH
PedepeHTHUAT MHAEKC.

Un. 9. (Uam. ¢ Pew. Ha CO Ne 406/12.07.2023 r.) PuckoBute caktopu, KOUTO oOkassaT
BNUSIHME BbPXY MHBecTUUMnTe Ha PoHaa, ca:

a. MasapeH puck — Bb3MOXHOCTTa fa ce peanusupat 3arybu nopagu HebnaronpuaTHu
M3MEHEHMS B LEHUTE Ha UEHHU KHWXa, MasapHuUTe JNUXBEHW MPOLEHTU, BaryTHU
KypcoBse n apyru. To3u nasapeH puUck 3acsra HeTHaTa CTOMHOCT Ha akTmeBuTe Ha PoHAa,
KOSATO Bapupa B pesynTtaT Ha NMPOMEeHUTe Ha MnasapHuUTe LieHUM Ha akuuuTe n apyrute
LEHHU KHWKa, B kouTo PoHOBLT € wuHBecTupan. B cnyyam Ha Bucoka nasapHa
BONATUITHOCT, BKIHOYUTENHO rofnemMn AHEBHW OBWXEHWs, npeactaBsHeTo Ha PoHaa
MOXe [a ce OTKNOHU OT npeAcTaBAHeTo Ha PedepeHTHUA MHAEKC, KOeTo Aa Aoseae 00
rpewka ot criegBaHe Ha MHpekca (“tracking error”). KoMnNoHeHTUTE Ha nasapHUsA puUck
ca:
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I) JINXBEH PUCK — PUCKBT OT HaMalidBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B JadeHa
LeHHa KHura nopagn nameHeHmne Ha HMBOTO Ha JINXBEHUTE MNMPOLIEHTU,

ii) BanyTeH puUCK — PUCKBT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBECTMUMSTa B
AafieHa LeHHa KHWUra unv 4enosuT, AEHOMUHMPaHM BbB BanyTa, pasfnunyHa oT eBpo,
nopaan n3aMeHeHne Ha Kypca Ha obmsiHa Mexay Tasu BanyTta 1 eBpo;

iii) LEHOBM PUCK, CBbP3aH C UHBECTULMM B aKUMM UMW OPYTN OANOBU LEHHU KHMXA —
PUCKbT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B AadeHa LeHHa KHura npu
HeGnaronpuaTHU NPOMEHU HA HMBATA Ha Nas3apHUTE LIEHW;

iV) MMKBMOEH PUCK, CBBbP3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHaTh nonsu ot
HanNOXWTEMNHW UNU MNPUHYOUTENHU NPOAaXOM Ha akTMBM Npu  HebnaronpuATHU
nasapHu ycnoeusi (Kato HanpumMep HUCKO TbpCEHE TMpu  HanmuMuMeTo Ha
cBpbXnpeanaraHe);

6. KpeauteH puck — Bb3MOXHOCTTa OT HamarisiBaHe Ha CTOMHOCTTa Ha Mno3uuusita B
eanH (UHAHCOB WHCTPYMEHT NpY HeovakBaHW CbOMTUS OT KpeauTeH XxapakTep,
CBbpP3aHN C EMUTEHTUTE Ha (DUHAHCOBU MHCTPYMEHTM, HacpeLlHaTa cTpaHa no 6opcosu
M M3BBLHOOPCOBM CAENKM, KakTO U ObpXaBuTe, B KOMTO Te W3BbpLUBAT AEeNHOCT.
KpeautHust puck 6uBa Tpu BUAA: KOHTPareHTeH, CETbIIMEHT U MHBECTULMOHEH PUCK.

B. OnepaunoHeH — Bb3MOXHOCTTa Aa Cce peanuampart 3arybu, cBbp3aHu C rpeLLkn unm
HECBbBbPLUEHCTBA B cUCTemMata Ha oOpraHusauusi, HegocTaTb4yHO KBanuduuupaH
nepcoHan, HebnaronpuUsSTHA BbHLUHWU CbOUTUS OT HE(PUHAHCOB XapaKTep, BKIOUYUTENHO
npaBeH pUck;

r. Puck ort KOHUEHTpaunda — BbBb3MOXHOCTTa OT 3ary6a nopagn HenpasuiiHa
}J,VIBepCVI(*JVIKaLI,VIFI Ha eKkcno3nunn KeM eMUTEHTU, Tpynn CBbp3aHN EMUTEHTU, EMUTEHTU
OT eAVNH N Cbll MKOHOMWUYECKN OTpacbhbil UIn reorpanCKa obnacT, unu Bb3HUKHaMN OT
efHa ” cblla OerHOCT, KOeTo MoXe Aa NPUYNHN 3HAYUTEIHU 3ary6|/|, KaKTO U PUCKDBT,
CBbp3aH C rofieMm Henpekn KpegntHn eKCno3nLnn.

A. CucteMHn puckoBe — 3aBUCAT OT oOwWmMTe korebaHusi B MKOHOMMKaTa U nasapute
KaTo uUsno M MoraT [a ce pasgendat Ha MakKpOMKOHOMWYECKM, NUXBEH, BaslyTeH,
WMH(NAaLMOHEH, NONUTUYECKN, HOPMATUBEH, HENPEABUAMMN CbOUTUA. YNpaBnsaBaLloTo
APYKECTBO HE MOXe [a Bnvsie BbpXy CUCTEMHUTE PUCKOBE, HO M OTYUTa U Cce
cbobpassiBa C TSX.

e. Puck oT nacmBHO ynpasneHne Ha doHaa cnpsimo PedepeHTHUs nHaekc — OoHabT
cnegsa MbJSIHO PU3NYECKO penfinkMpaHe, CbOTBETHO YNpaBnsBaLLloTO APYXECTBO HAMa
Aa NpomeHsi cbCcTaBa Ha PoHAa, OCBeH 3a Aa criefBa 6nm3ko obuwaTta JOXOAHOCT Ha
PedepeHTHNA wvHOEKC, OeNcTBankm B HaW-4oObp WMHTEpec 3a WHBECTUTOpUTE
(MMHUMKMBMpPaKikn  pasxoguTe npu pebanaHcupaHe Ha nopTdenna Ha DdoHaa).
YnpaBnsiBawloTO OPY)XECTBO He ce onuTBa Aa MNoCTUrHe no-gobpo npencraBsHe Ha
doHpa cnpsimo PedepeHTHUs MHAEKC, T.e. PoHABLT He npeanpuemMa akTUBHU MO3NLIUK
cnpsmo PedepeHTHUA nHgekc ¢ uen no-gobpo nasapHo npeactaesHe. CrnegoBaTenHo
BONaTUITHOCT B HUBOTO Ha PedepeHTHUS nHaeKkc Moxe Ada gosene 4O BONaTUMHOCT Ha
CTOMHOCTTa Ha akTmBuTe Ha PoHpa.

X. PedbepeHTeH mHOeKkC — npu Hanmyme Ha cbbuTMe, koeTo 3acdra PedepeHTHus
nHaekc, Ha doHaa MoXe Aa Ce HanoXu Aa npeycTtaHoBM 3akyrnyBaHeTo M obpaTHOTO
n3kynyBsaHe Ha ganose. NpeoueHkata Ha PoHAa CcbLO MoXe Aa 6bae 3acerHaTa. Mpu
npoabimkaeawm npobrnemu ¢ PedepeHTHns wHoekc PoHABLT LWe npeanpueme
CbOTBETHU OEWCTBMS, KOUTO MOraT Aa HamansaT HeTHaTta CTOMHOCT Ha akTuBUTe Ha
®oHpa. TakmBa cbbuTua morat ga 6bAaT, HO HEe ca OrpaHMYeHn camo A0 CriegHuTe:

i) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) PedepeHTHUAT MHOEKC ce cMmsTa 3a
HEeTOYEH 1 He OTpa3ssiBa AEMCTBUTENHN Na3apHN pas3BuTus;
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i) PetbepeHTHUAT MHOEKC € CNpSAH OT opraHa, KOMTOo ro opraHn3npa;
iii) TO3K opraH He MoXxe [a onpeaenu cToMHocTTa Ha PedbepeHTHUS MHAEKC;

iv) TO3M opraH NpaBu NPOMEHM BbB hopMyfiaTa Ha maumcneHue Ha PedepeHTHus
NHOEKC, KOUTO He no3sonssaTt Ha PoHaa Aa ro cnegga npu pasymMHN pasxoau;

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

Vi) KOMNOHEHTN Ha PedepeHTHMA NHOEKC Ca U3NOXEHN Ha NO-BUCOKM TPaH3aKLMOHHU
pasxoauM WNM MO-BUCOKM TaKCKM 3a CETbIIMEHT, WU  CNeUMUYHN [OaHbYHU
OrpaHMYeHnsl, KOUTO He ca OTPa3eHN B NpeacTaBsAHeTo Ha PedepeHTHUS MHAEKC.

3. Puck npu kopnopaTtvBHM CbOUTMA — HenpeaBuAMMM MPOMEHW OT u3gaTens Ha
(PUHAHCOB WMHCTPYMEHT, KOUTO € KOMMNOHEHT Ha MHAaekca, Ha KopnopaTtMBHO CbOUTHE,
koeTo Beye e 6uno obsiBeHo, Bb3 OCHOBa Ha koeTo e 6a3upan cBOsiTa OueHKa Ha
KOPMOPaTUBHOTO CbOUTME, MOXE [a Ce OTpasn HEraTMBHO Ha HeTHaTa CTOMHOCT Ha
aktmente Ha PoHga, ocobeHo ako PoHABLT € TpeTupan CbOUTUETO pPasNUYHO OT
TpeTupaHeTo My B PedhepeHTHUSA nHaekc.

n. Npewka ot cneaBaHe Ha PedepeHTHns nHaekc (Tracking error risk) — crnieasaHeTo Ha
PedepeHTHNS MHOEKC Ypes3 MHBECTMPaHE BbB BCUYKM MO3NLMM HA UHAEKCa MOXe Aa ce
OKaXke CKbMNo U TPYAHO 3a U3MbMHEHWe. YNpaBnsBaLloTo APYXEeCTBO MOXe [a U3non3sa
ONTUMMU3ALMOHHN TEXHUKM KaTo cenekuums Ha oTaenHu nosvuum ot WMHaekca B
nponopuun, KOUTO ce pasnuyaBaT oOT Te3n B MHaekca. Ynotpebata Ha Takumsa
ONTMMM3ALMOHHN TEXHMKM MOXE [a yBernu4u nocrnefpallara rpeluka ot cnegsaHe v aa
aoBee 00 pasnuyHo npeactaesHe Ha PoHaa cnpsimo PedepeHTHUst nHaekc.

n. [pyrn puckoBe — MHBeCTUUUMUTE BbB POHAA ca U3NOXKEHU HA PUCK OT 3aTBapsiHe Ha
BopcaTa, NonUTUYeCcKkn pUCK, BONATUIHOCT, N1Mca Ha NIMKBUAHOCT Ha GopcarTa.

K. pucKoBe 3a yCTOIZ‘-IVIBOCTTa — pPa3dACHEHN B 4. 27 oT Tesn I'Ipanma.

IV. NASAPEH PUCK

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

Yn. 10a. (1) YnpaBnsBalloTO APYXECTBO U3MepBa NIMXBEHUA PUCK NOCPeACTBOM MeToaa
,CTOMHOCT nog puck® (Value-at-Risk) nnun ypes nsuncnsiBaHeTo Ha Atopauusi, CbOTBETHO 3a
(OMHAHCOBUTE MHCTPYMEHTU, 38 KOUTO TE3N METOAM Ca NPUITOXKMUMN.

(2) CtomnHocTTa nog puck ce gedurHupa, KaTo oMakBaHaTa MakcumMarnHa 3aryba 3a onpegesneH
BpEMEBW XOPU3OHT NpU JaaeH goseputeneH nHrepean (confidence interval).

(3) YnpaBnsiBalwoTo OpYXecTBO pa3paboTBa cucteMa 3a onpedernsHe Ha CTOMHOCTTa nofg
PUCK, KOSITO € HepasaenHa 4yacT OT eXegHEeBHMSA Npouec No ynpasreHne Ha pucka Ha PoHaa
N CINYXXM KaTO OCHOBA 3a OTYUTaHe Ha PUCKOBUTE EKCNO3ULIUN.

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

UYn. 106. MNpu un3umMcnsiBaHETO Ha noka3aTensa 3a CTOMHOCT NoA puck YnpaBnsABalloTo
APYXeCTBO cnassa CregHUTE MUHUMANIHN U3NCKBaHUS:

a. [NokasaTensT ce M3dncnsaBa exegHEBHO;
6. Mpwn nsuncnenneTo ce nanonsesa 99% eqHOCTpaHEH AOBEPUTENEH MHTEPBAn;

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

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

Yn. 10B. (1) MoaxoabT Ha onpefensiHe Ha CTOMHOCTTA Mo PUCK € napameTpuyeH. Ton ce
OCHOBaBa Ha reHepupaHe Ha KOBapuauMOHHA MaTpuua 3a TpU TUMa UHCTPYMEHTU: akuuw,
napuvyHM noTtoun, Yyxga BanyTta. Cuctemarta m3non3Ba TEOPETUYHO pasnpenerieHne Ha
crnyvariHaTa BeNnu4YMHa M OueHsiBa CTOMHOCTTA Ha pucka 4pe3 usbpaHuTe KoBapuauWOHHU
MaTpuum.

(2) MogenbT 3a onpependaHe Ha NporHo3HaTta KoBapuvauMOHHa MaTpuula € MeToabT Ha
E€KCNMnoHeHUanHonpeTterieHara ninb3railla ce cpegHa.

(3) BekTtopbT OT napameTpu Ha mMogena OT an. 2 ce onpegens nocpeacreBoOM MeToda Ha
MaKkcMMarnHoTo npaegonogobue ¢ nposopey, OT AHEBHM AAHHW 3a nocnegHute 255 paboTHu
OHW, OCBEH aKo Ce Hamnara no-kpaTbkK Mepuoa Ha HabniogeHue nopaan CblLECTBEHO
yBenuyeHne BbB BOMNATUNHOCTTA Ha LeHuTE.

(4) lMporHosHaTa BapuauVOHHO-KOBapuaLMOHHATa MaTpuua ce yMHOXaBa C KOeULMEHT,
KOWTO OTpassiBa UHTepBana Ha goBepuTenHocT. 3a uHTepBan oT goseputenHocT 99% u
A0MNyCcHaTO HOPMasiHO BEPOATHOCTHO pasnpenenieHne KoeduuneHTsT e 2.33.

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

Yn. 10r. (1) Jiopaumsita € ocHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha AageHa LeHHa KHura
KbM W3MEHEHMETO Ha HUBOTO Ha JNUXBEHUTE NPOUEHTU. YNpaBnsBaWOTO OPYXKECTBO
n3nons3ea MeToda Ha moaudmumpaHaTa Alpaums, 3a a u3mepu NUXBEHUSA PUCK, CBbP3aH C
BCAKa LEeHHa KHura, 6asvpaHa Ha NUXBEH MPOLEHT, KaTto obnurauuun, NUXBEHW cyanose,
droubpcu, 6asnpaHm Ha NUXBEHM NPOLEHTU, U hroubpcK, 6asmpaHn Ha obnuraumu.

(2) ,D,bnrocpquaTa cTpaTterna 3a ynpaBslieHne Ha NNXBEHUA PUCK BKIKOYBa onpenendHe Ha
LeneBn CTOMHOCTU Ha 4YyBCTBUTEJIHOCTTA Ha noquoeVma KbM M3MEHEeHMETO Ha HUBOTO Ha
NINXBEHUTE NpoueHTn, CbrnacHoO MHBECTULNMOHHNTE Lienn N NONMMTUKa Ha doHpa.

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

Yn. 11. YnpaBnsiBalloTo ApYKECTBO U3MepBa BanyTHUSI PUCK 3a BCAKa BaryTa, pasnuyHa ot
eBpo. BanyTHuAT puck ce vM3mepBa Ype3 M3Mon3BaHe Ha McTopuyeckata BOMATUITHOCT Ha
Kypca Ha CbOTBETHaTa BasyTa KbM €BPO CMpPsIMO HETHATa BaslyTHa eKCrno3vuus.

Yn.12. (1) YnpaBnsBalloTo APYKECTBO Npunara KpaTkocpoyHa cTpaTernsi 3a yrnpasfieHue Ha
LIEHOBUSI PUCK, CBbP3aH C MHBECTMLMM B akuUWM, KaTo M3MepBa W aHanuaupa nosnydeHuTe
pe3ynTaTi Ypes3 eauH OT NPUMOXMMUTE 3a CbOTBETHUSI Na3ap Ha LEHHW KHMKA KONMYECTBEHN
MeToau:

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

B. Mpn HEBB3MOXHOCT 3a npunaraHe Ha Gykea ,a“ u 6%, YnpaBnaBawoTo APYXECTBO
N3rnon3ea CTaHA4ApTHOTO OTKIOHEHME Ha M3bpaHna MHOEKC Ha perynupaHus nasap, Ha
KOUTO ce TbpryBaT AafeHuTe akuuu, Kato 3amectuTen npu UAnOoCTHUS aHanua Ha
noptpennure.

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

a. OueHka Ha NPUNOXMMMOCTTa ¢ e(beKTI/IBHOCTTa Ha Wwn3non3BaHNnTe MeToan 3a
n3mepBaHe Ha LLleHOBUA PUCK;

6. WN3rotesHe Ha npeanoxeHuss Oo CbBeTa Ha AMPEKTOpUTe Ha YnpaensBalloTo
APY>ECTBO NpW YCTaHOBSIBAHE HA HEOOGXOAMMOCT OT NPOMSIHA Ha U3MOM3BaHUTE METOAM
3a M3MepBaHe Ha LIeHOBMS PUCK.

Yn. 13. PbKoBOANTENAT Ha OoTAenN ,YNpaBneHne Ha pucka“ cnegu eXXegHeBHO OorpaHnyveHusTa
Ha WHBECTUUUUTE MO rPynu (PUHAHCOBU WHCTPYMEHTW, onncaHu B [NpaBunata Ha PoHaa.
Bcsko npemMuHaBaHe Ha orpaHuYeHWaTa no Npeaxo4HOTO M3peyeHue ce OOKyMeHTMpa OT
oTAena 3a ynpaBreHMe Ha pucka M ce pgoknagesa Ha CbBeTa Ha gupekTopuTe Ha
YnpaensBalloTo OpYXeCTBO 3a NpeanpuemMaHe Ha Kopurnpailm encTeus.

Un. 14. (M3m. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) YnpaBnsBawioTo OpYyXecTBO Ha
doHaa e 3agbimKeHo aa paspabotm n nNpueme nonmuTuKa 3a NpoBeXgaHe Ha CTpec
TeCcToBe 3a JNIMKBUOHOCTTA C BCUYKM HACOKM U pekBu3nTn no 4n. 456 ot Hapenba Ne
44 YnpaensiBalWOTO APYXECTBO NPOBEXAA HaW-Manko BeOHbX FOAMLIHO CTpec-TECTOBE,
CBbp3aHu C NMKBMOHOCTTA, KOUTO My JaBaT Bb3MOXHOCT Aa OueHU 1 Habnogasa NUKBUAHUSA
pPUCK Ha ynpaeBnsiBaHus ¢oHa. M3sbpwsaT ce Ao 15-TO 4McCno BCeKM MbpBU Mecel OT
roguHata wnmM no-4ecto Mo fnpeueHka Ha YNnpaensBawloTO APYXKEeCTBO, ako nasapHuTe
obcToATencTea ro Hanarat. Ype3 aHanu3 Ha 4yBCTBUTENHOCTTa W/unn Gek-TecTBaHe ce
n3MepBa €BEHTYyanHOTO U3MEHEHMe Ha CTOMHOCTTA Ha AajeHa LUeHHa KHura npu obuyanHu
n/unn n3BbHPeaHu ycnosusi. B cpok oT 30 gHM cnea npuknioYBaHe Ha NMpoBedeHUTE CTpec-
TecToBe YNpaBnsBalloTO APYXECTBO yBeAOMsiIBa 3aMeCTHUK-Npeaceaartens 3a pesynratute
OT Hero, KakTo 1 3a npegnpueTnte 4enNcTBMs 3a NPOMSAHA Ha NpoueaypuTe 3a ynpaerneHue Ha
NMKBMOHOCTTA, ako TakmBa ca Heobxoanmu.

V. KPEAUTEH PUCK U PUCK HA HACPELLUHATA CTPAHA

Yn. 15. KpeauTHUAT puck e obLo pUckbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSTA B
AafeHa LUeHHa KHUra npu Heo4yakBaHW CbOUTUSI OT KpeawuTeH XapakTep, CBbp3aHu C
€MUTEHTUTE Ha LIEHHM KHMXKA, HacpellHaTa cTpaHa no GopcoBM U U3BBLHOOPCOBU COEMKW,
KaKTO M HeOYaKBaHU CbOUTUSI B AbpXaBUTE, B KOMTO Te U3BbPLLBAT AENHOCT.

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

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

6. CeTbNIMEHT PUCK € PUCKBLT, Bb3HMKBALY, OT Bb3MOXHOCTTa 60pPCOBO TbpryBaH oHA,
Aa He nonyYyM HacpewHW napuyHn CcpeacTBa unvM (PUHAHCOBU WHCTPYMEHTU OT
KOHTpareHT Ha fataTta Ha CEeTb/IMEHT, Crea Kato TOM € M3NbMAHUN 3agbihkeHusaTa no
AadeHn cAenkn KbM TO3M KOHTpareHT. YNpaBnsBawoTo APYXECTBO U3mMepBa TO3M PUCK
ype3 CTOMHOCTTA Ha BCUYKM HEMPUKITYUNW COENKW C eQHa HacpellHa cTpaHa KaTo
MPOUEHT OT CTOMHOCTTa Ha ynpaensiBaHua noptdenn. He ce BknouvBaT caenkute,
CKITOMEeHW Npu ycrioBue Ha ceTbnMeHT DVP (gocTtaBka cpelly nnawaHe) 1 Ha nasapu ¢
PYHKUNOHMPALL, KNMPUHIOB MEXAHU3bM.

B. MHBECTMLMOHEH KpeguUTeH PUCK € PUCKLT OT HamasnsiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMATA B [ajeHa [AbJIroBa LEHHA KHWra nopagu KpegutHo cbObuTue npwu
€MUTEHTa Ha TO3U MHCTPYMeHT. KpeanTHo cbbuTne e obsBsiBaHe B HECHLCTOATENHOCT,
HenmnaTexocrnocobHOCT, CblUeCTBEHa MNpoMsiHa B  KanutanoBata  CTPYKTypa,
HamansiBaHe Ha KpPeaWUTHUS PerWTUHT U Ap. YNpaBnsBawoTo APYXECTBO W3BbLPLUBA
KayeCTBEH M KONMMYECTBEH KpeanTeH aHanu3 Ha 6a3aTa Ha:

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

Yn. 17. NlumntnTe 3a cOENKM M HMBATa Ha pPUCK, CBbP3aHU C KPeAUTHUA PUCK, ce
onobpsieaT 1 npepasrnexaart Ha Tpumeceune oT CbBeTa Ha OUPEKTOpUTE MO NpeasiokeHne
Ha oTAderna 3a ynpaBlieHMe Ha pucka. YNpaBnsBalloTO APYXXECTBO ce CTpemu Aa peayumpa
KPEeAWUTHMS PUCK Ype3 aHanm3 Ha (PMHAHCOBOTO CbCTOSIHME Ha KOHTpareHTuTe Ha PoHpa u
MOHUTOPWHI Ha USNocTHaTa WM [OEWHOCT, [AOKOMKOTO TOBa € Bb3MOXHO W MpaKTUYecKu
MPUINOXUMO.

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

(2) KpaTkocpoyHaTa cTpaTterus 3a yrnpaBrieHMe Ha KpeauUTHUSI PUCK M pUCcKa Ha HacpelHaTa
CTpaHa BKroYBa:

a. Tekylwla u nocneasalla OLEHKA Ha KPeAUTHWUS PUCK Ha ObNroBute (OUHAHCOBU
MHCTPYMEHTU B nopTdenna Ha doHaa 4Ypes KayecTBEH M KONMMYECTBEH aHanu3 Ha
6aszata Ha UHAHCOBUTE OTYETM Ha EeMUTeHTa, 006e3nevyeHMeTo Ha emMuUcuaTa,
yrnpaBneHNeTo U penyTauusta Ha eMWUTEeHTa WM M3NoMN3BaHe Ha MPUCBAEHUS My
BbHLUEH KPeAUTEH PENTUHT 3a LennTe Ha OLeHKaTa;

6. Tekywa v nocnegpalla OLEHKA Ha KPEAMTHUS PUCK Ha HacpelwjHata cTpaHa Mo
M3BbHOOPCOBU COENKN NOCPEACTBOM Ka4YeCTBEH U KONMMYECTBEH aHanu3 Ha GasaTa Ha
hMHaHCOBMTE OTYETM Ha KOHTpareHTUTe Mo U3BLHOOPCOBWU CAEnkW, NPeaoCTaBeHOTo
o6e3neyeHNeTo (B criyyail Ha HanuyMe Ha Takoea), ynpaBneHWeTo U penyTauusita Ha
CbOTBETHUSI KOHTPareHT WNW U3Mofi3BaHe Ha MNPUCBHAEHUS My BbHLUEH KpeauTeH
PEeNTUHT;

B. HDOCJ'Ie}J,FIBaHe CTOMHOCTTa W 4YecToTaTa Ha Henpuknwo4yunnnTe caenkn Cc gagaeH
KOHTpPareHT,

r. ExxegHeBeH KOHTPON BbpXy CMasBaHETO Ha 3aKOHOBUTE U MpPUETUTE BbTPELLHU
NMMUTY 33 KOHLIEHTPAaLUNS KbM KPEANUTEH PUCK;

A. MocTosiHHO HabnioaeHWe Ha pasBUTMETO UM B3aUMOBPBL3KUTE MeXAy nasapuTe U
MKOHOMMKATA, KOETO YrecHsiBa WAEHTU(MUMPAHETO Ha MOTEHUManHW puckoBe OT
KOHLIEHTpaUMN Ha KpeauTeH puUck (KaKTO Ha HMBO rpyna, Taka M Ha caMocTosiTenHa
OCHOBa) U haKkTopuUTe, KOMTO M NPean3BUKBaT.

(3) AbnrocpoyHata cTpaTternsi 3a ynpasrieHMe Ha KpeauTHUS pUCK M puUcka Ha HacpeluHaTa
CTpaHa BKroYBa:

a. MarpaxgaHe Ha agekBaTHM CUCTEMU 3a ynpaBrieHue Ha MHJopMauuaTa, KouTo Aa
Nno3BomnsABaT WAeHTUMUMPAHE Ha KOHLEHTPaUMM Ha KpeauTeH PUCK M PUCK Ha
HacpellHaTa cTpaHa;

6. (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.)
OnpegensiHe Ha BbTPEWHW JNMMUTU 3@ KOHUEHTpauuMss Ha KpeauTeH puUck B
CbOTBETCTBUE C MHBECTULMOHHUTE LEenu 1 nonutnka Ha doHga, npu HeobxoommMocT u
no npeLeHka Ha oTaen ,YnpasneHue Ha pucka“ u otaen ,YnpasneHue Ha noptdennn®,

B. (U3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 219/24.11.2017 r.)
MpecTpykTyppaHe Ha nopTdenna Ha PoHga B crydamTe Ha YCTaHOBEH PUCK OT
BroWaBaHe NMaTexXocnocobHOCTTa Ha [afeH €MUTEHT UMM KOHTpareHT unu rpyna
E€MUTEHTU UIN KOHTPAareHTn, yCTaHOBEHA NMPEKOMEPHA KOHLUEHTpaLUUsa Ha KpeauTeH pUcK
n gp. MoptdennbT Ha doHOa ce NpPecTpykTypupa MO NpeanoXxeHuwe Ha oTaen
»YNpaBneHne Ha pucka“, cbrnacysaHo ¢ otaen ,YnpasneHue Ha noptgennu®.
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VI. ONEPALUUOHEH PUCK

Yn. 19. (1) YnpaBnsBawoTo OPYXECTBO ONpenensi KpaTkocpodHa 1 ObNrocpoyHa crtpaTterms
npy ynpaBrneHWeTo Ha OnepaLVOHHUTE PUCKOBE, KOUMTO Bb3HMKBAT MNPV YyNpaBreHueTo Ha
AeNHOCTTa 1 NopTgennmTe Ha KONEKTUBHUTE MHBECTULIMOHHN CXeMU, BK. Ha ®oHaa.

(2) OvnrocpoyHaTa cTpaTerMsi BKMAOYBA M3rOTBAHETO W MNpunaraHeTO Ha npasBuna 3a
opraHusauus Ha pgenHocTta Ha PoHaa M MOEHTUPUUMPAHETO HA OCHOBHUTE BMOOBE
onepaumoHHN PUCKOBE, CbIMACHO MHBECTULMOHHMTE Lenu n nonutuka Ha doHaa.

(3) KpaTkocpoyHaTa cTpaTerus 3a ynpasfeHue Ha onepaunmoHHUTE puckoBe OT un. 20, an. 2
BKNIOYBA NpunaraHeTo Ha Habop OT MepKU 3a HamansiBaHe Ha OnepauMoOHHMSA PUCK, KaKTO
cnepga:

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

i) M3roTBsIHE Ha SACHO AeduMHMpPaHM BbBTPELLHW NpaBuna OTHOCHO MpaBaTa WU
3a4bIPKEHUSITA HA CNYXUTENUTE;

i) mnsrotBaHe Ha 4ACHO pAeduHMpaHM BbBTPELWHW npaBuna 3a [JocTbn A0
MHOPMaLMOHHUTE cnucTemMn 1 6asm 4aHHU Ha YNpaBnsiBaLLOTO APYKECTBO;

iii) NnpoBexxgaHe Ha perynsapHu oby4yeHMs Ha nepcoHana rno TEMn CBbp3aHu C:
* (MHaHCcOBa TeOpUsi U NPaKTUKa
* ynpaBfieHne Ha pucka
* HopmaTtuBHaTa 6a3a, MMalla OTHOLIEHME KbM AerHOCTTa Ha PoHAa
*  WMHMOPMALMOHHN TEXHOMNOTUU N CUTYPHOCT

iv) NpoBeXxaaHe Ha pPerynsipHy Cpelly Mexay OTAeNHWTe 3BeHa Ha YnpaBnsiBalloTo
APYXXeCcTBO 3a OOMsIHa Ha OMWT, BrevyaTneHust U MpPernopbkM, MO OTHOLIEHME Ha
N3TOYHMLMTE Ha PUCK U TbPCEHE Ha peLLeHusl 3a yNpaBreHMeTo U MUHUMU3NPaHETO
UM;

V) NpoBexaaHe Ha exerogHu cbbecenBaHnsa N OLEHKa Ha nepcoHana.
6. CTpaTerus 3a ynpaeneHue Ha TEXHONTOTMYHUTE PUCKOBE:
i) apxmBMpaHe Ha MHopMaLUMoHHaTa cuctema Ha PoHAa;

i) M3roTBAAHE Ha npouenypa 3a Bb3CTaHOBsIBAHe Ha paboTtocnocobHocTTa Ha
WHdopMaLMOHHaTa cucTeMa Ha YnpaBnsBaLloTo ApYKeCTBO;

iil) opraHMsmMpaHe U1 ynpaBreHWe Ha [JocTbna Ha notpebutenute Ao
MHOpMaLMOoHHaTa cucTtema Ha YnpaBnsiBalLloTO OPY>KECTBO:

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

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

B. CTpaTerus 3a ynpaBrieHne Ha puckoBeTe, CBbp3aHu C obKpbKaBalata cpeaa:

i) ocurypsiBaHe Ha [fdocTbn [0 akTyanHa 6as3a pgaHHM € HOpMaTuBHaTa
pernameHTauusi, UMallia OTHOLLEHME KbM AeHocTTa Ha PoHAa;

ii) n3non3BaHe Ha BbHLUHM KOHCYNTaHTX U lopuanMyecka KaHTopa 3a UMMNIeMeHTMpaHe
Ha HOpPMaTMBHUTE W3UCKBAHUS CNpsIMO AeMHOCTTa Ha YNpaBnsiBallOTO APYXKECTBO
BbB Bpb3ka C yrnpaBreHveTo Ha PoHaa;
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i) B3eMaHe Ha aKTMBHO y4yacTve B Ny6nMYHUTE OBCHXKAAHMS MO OTHOLUEHMWE
nnaHMpaHM MpoMeHW B HopMaTMBHaTa Yypeaba, Kacaella [AerHocTTa Ha
YnpaBnsiBawoTo ApYXeCTBO BbB Bpb3Ka C yrnpaBneHmeTo Ha ®oHaa.

r. CTpaTterus 3a ynpasreHue pucka oT hu3n4ecko BMeLLaTencTBo:

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

i) ocbLiecTBsiBaHe Ha NpodunakTMka Ha perynspHa 6asa Ha BbBegeHUTEe CUcTEMU
3a HabntogeHne 1 KOHTPOr,

iil) paspaboTBaHe Ha npouedypa 3a eBakyauusi Ha CNyXuUTenute B criyyauTe Ha
HEeNnoOCpPeACTBEHO (U3NYECKO BMELLATENICTBO B [AEeMHOCTTa Ha YnpaBnsBawoTo
APYXeCTBO BbB Bpb3ka C yNpaBneHneTo Ha PoHAa;

iV) N3roTBsIHE Ha Npoueaypa 3a AoKnaaBaHe Ha MHUMOEHTW.
A. OnepaTuBHUTE pUCKOBE MoraT ga obaar:

i) BbTPEWHN — CBbP3aHM C opraHusauusita Ha paboTtaTta Ha YnpaBnsBaLloTo
APYXXEeCTBO BbB Bpb3ka C ynpaBrneHneto Ha ®oHaa;

i) BbHWHM — CBbP3aHM C MaKPOMKOHOMMWYECKWU, MONUTMYECKM U Opyrn dakTopw,
KOUTO OKaseBaT W/WnM MoraT [a oKaxaT BlusiHAE BbPXYy [AenHocTTa Ha
YnpaBnsiBawoTo ApYyXeCTBO BbB Bpb3ka C yrnpaBneHmeTo Ha ®oHaa.

(4) BbTpewHn onepaTtnBHM p1UCKoBe ca, 6e3 ga ce orpaHmyasar A4o:
i) puckoBe, CBbp3aHu C NepcoHana;
il) TEXHONOIrMYEH pUCK.
(5) BvHWHM onepaTtnBHM pUCKoBeE ca, 6e3 ga ce orpaHuyaeaT go:
i) puck Ha obOKkpbXKaBallaTta cpeaa;
i) pucK OT (bm3myecko BMeLLATENCTBO.

Yn. 20. (1) OueHkaTa Ha onepaTUBHUTE PUCKOBE, CBbLP3aHM C [AdEVHOCTTa Ha
ynpasnsBaHUTe OT YNpaBnsiBaloTO [APYXECTBO KOMEKTMBHU WMHBECTULMOHHU CXEeMU, ce
n3BbpLIBA OT OTAEN ,YNpaBneHue Ha pucka®“.

(2) PuckoBeTe, CBbp3aHn C AEMHOCTTa Ha KONIEKTUBHUTE UHBECTULIMOHHM CXEMW, CE OLieHsIBaT
C eHa OT CrejHUTe OLLEHKM:

a. Hwucbk PUCK — KOrato BCUYKM pPUCKOBE Ca MNOKPUTU C aaeKBaATHU KOHTPOJIHU
npouenypun C BUCOKa eq)eKTVIBHOCT n nunceatr wnmMm ca Hanumue He3HaYvYuTenHu
OTKITOHEHNA;

6. CpefeH p1ck — koraTo BCUYKM PUCKOBE Ca MOKPUTU B U3BECTHA CTEMEH C KOHTPOSIHU
npoueaypu ¢ HegocTaTbyHa eeKTUBHOCT;

B. BMcok puck — koraTto He BCUYKM PUCKOBE ca MOKPUTU C KOHTPOSIHU npoueaypy umnm
npoueaypuTe Ha NpeaBapuTENHMS KOHTPON nunceBaT UNW He aencTBaT edekTUBHO, B
pe3ynTaT Ha KOeTO € HapyLUeHO CrMa3BaHEeTO Ha MpUHUMNUTE 3a A40OpOo ynpaBreHve u
NPO3payHoCT.

UYn. 21. (1) PuckoBe, cBbp3aHM C nepcoHana, ca puckoBeTe OT 3arybu, cBbp3aHu C
Bb3MOXHOCTTA OT rpeLukn, HegobpoHamMepeHOCT UM HegocTaTbyHa KBanMdmkaums.

(2) KpaTkocpoyHaTta cTpaTterns BKNOYBa cregHUTe MeToAu 3a ynpaBreHue Ha puckoseTe,
CBbp3aHu C nepcoHana:
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a. fcHo ,u,echHMpaHe Ha rnpaBata U 3aabJDKeHUATa Ha CIy>XUterimTte B rlpaBI/lJ'IaTa 3a
BbTpelwHaTa opraHn3auna n BbTpeLHNA KOHTPOJ1 Ha yl'lpaBJ'IFIBaLLI,OTO OPYXeCTBO;

6. AcHo gedmHMpaHM BbTpEeLHM nNpaBuia 3a 4OCTbN 40 MHAOPMALMOHHUTE CUCTEMU U
6a3n gaHHW Ha YNpaBnsaBaLoTo APYXeCTBO;

B. PerynspHu o6yyeHunsa Ha nepcoHana no TeMu, CBbpP3aHu C:
i) dnHaHcoBa Teopus N NPaKTUKa;
i) ynpaBneHune Ha pucka;

i) HopmaTMBHaTa 6a3a, MMawa OTHOLUEHME KbM LEVWHOCTTa Ha KONEKTUBHUTE
MHBECTULMOHHN CXEMU;

iV) MHOPMALMOHHN TEXHOSOIMU U CUTYPHOCT;

V) Apyru.

r. PerynspHu cpewm Mexay pasnuyHuTe OTAEenu Ha YnpaBnsiBalloTO APYKECTBO 3a
obMsiHa Ha onuT, BrieYaTneHnss U NPenopbkU NO OTHOLLEHWE Ha U3TOYHULMTE Ha PUCK U
TbpCeHe Ha peLLeHns 3a yNpaBrneHUeTo U MUHUMU3UPaAHETO UM;

A. ExxerogHu cbbecensaHus 1 oLieHKa Ha nepcoHana;

e. [llogabpkaHe Ha OTBOPEHA KOMyHMKaUMA MeXay pasnuyHite oTaenu B
YnpaBnaBaLloTo ApYKeCTBo.

Un. 22. (1) TexHONOrM4eH PUCK — PUCKOBETE, CBbP3aHM CbC 3arybu, obycnoBeHn OT
HECHBBPLUEHCTBOTO Ha W3MNON3BAHUTE TEXHOMOMMW — HeagekBaTHOCT Ha npoBeXaaHuTe
onepauuu, nurnca Ha NpeumsHoCT Ha MeToanTe Ha obpaboTka Ha AaHHUTE, HUCKO Ka4yeCTBO Ha
N3MNON3BaHNTE OaHHW.

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

6. Mpoueaypa 3a Bb3cTaHOBABaHe Ha paboTata Ha MHOpMauMoHHaTa cucTeMa Ha
YnpaBnaBaLloTo ApYKeCTBO;

B. OpraHusaums 1 ynpasneHne Ha AoCTbMNa Ha noTpebutenute 0o MHdopMaLMoHHaTa
cucTeMa Ha YnpaensiBalloTo APYXKECTBO;

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

i) oeduHMpaHe Ha HMBA Ha OOCTbBIM Ha CAYXUTENUTE Ha YNpaBnsABaLLOTO APY>KECTBO
cnopef ANbXHOCTHaTa MM XapakTepUCTUKa.

Yn. 23. (1) Puck Ha obKpbKaBawaTa cpefga — puckoseTe, CBbP3aHM C Bb3MOXHUTE 3arybu
NPUYUHEHM OT WU3MEHEHUA B cpedata OT HedUHAHCOB XapakTtep, B KOATO onepupa
YnpaBnsiBalloTO APYKECTBO — U3MEHEHUS B 3aKOHOOATENCTBOTO, MOMUTUYECKA U3MEHEHWS,
KakKTO U U3BMEHEHNA B AaHbYHaTa cMcTema.

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

a. MopaobpxaHe Ha akTyanHa 6asa gaHHW ¢ HopmaTvMBHaTa ypeaba, oTHacsla ce 4o
AEAHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMU;

6. N3non3BaHe Ha BBHLUHW KOHCYNTAHTW, BKM. MPaBHKU, B Crydan Ha HEOHBXOAMMOCT 3a
npunaraHe Ha HOPMAaTUBHUTE W3UCKBaHMA KbM [OEMHOCTTa Ha YNpaBnsBalLOTo
OPY>XEeCTBO BbB Bpb3Ka C ynNpaBneHNeTo Ha KONEKTUBHUTE MHBECTULMOHHU CXEMU;

B. BaemaHe Ha akTMBHO y4yacTue B Ny6nMYHUTE 06CHXOAHUA NO OTHOLLEHWE NMPOMEHM B
HopMaTMBHaTa ypenba, Kkacaella OelHOCTTa Ha YNpaBnsBalloTO [APYXEeCTBO BbB
BPb3Ka C yNpaBneHMeTo Ha KONMEKTUBHUTE MHBECTULIMOHHN CXEMU.
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Un. 24. (1) Puck oT ¢pmanyecko BMmellaTencTBo — TOBa Ca pMCKOBeETe, Bogewm Ao 3arybum
BCreAcTBME Ha  HenocpedcTBeHO  hM3MYecko BMeLllaTencTtBo B JeWHOCTTa  Ha
YnpaBnsiBalloTO OPYXeCTBO — rpabex, TepopuUCTUYEH akT, HEMO3BOSIEHO MNPOHWKBaHE B
WHOPMaLMOHHaTa cnuctTema Ha YnpaBnaBalloTo OPYKECTBO.

(2) MeToaum 3a ynpaBneHue Ha pucka oT puU3nyecKo BMeLLaTencrBo:

a. CkniouyBaHe Ha [OroBOp C OXpaHWTenHa dupMa 3a OCblUecTBABaHe Ha 24-4acos
Habno4eHNe M KOHTPON Ha MOMELLEHUsiTa, B KOUTO Ce HamupaTt TEeXHOMOrMYHUTE
CpeacTBa M apxuBWUTe Ha YNpaBnsBalLLlOTO APYKECTBO BbB Bpb3ka C yrnpaBreHneTo Ha
KOMNEeKTUBHUTE UHBECTULIMOHHN CXEMU;

6. MNpodunaktuka Ha perynsipHa 6asa Ha BbBeOeHUTE cUCTeMM 3a HabnwgeHue u
KOHTpO;

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

r. Mpouenypa 3a goknaaesaHe Ha MHUUOEHTM.

VIl. TMKBUOEH PUCK

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

(2) To3an aHanu3 Ha PoHaa cnyxu 3a onpedensHe Ha MUHUMAIrHUS npar OT napu U Napu4Hmn
€KBMBANeHTU B nopTtdenna My, KOUTO MOXe Aa € MO-BUCOK OT HOPMAaTMBHO YCTaHOBEHUTE
N3NCKBaHWMS.

(3) ®oHOBT € AnbXeH Aa MHBecTMpa B JNIMKBUAHW MPEeXBbPrsieMy LEHHM KHWKa U Apyru
NVKBUOHW (PUHAHCOBM aKTMBW, KaKTO M Aa Mnopabpa TakaBa CTPYKTypa Ha akTuBUTE U
nacuBuTe, KOSITO Aa My MO3BOSsIBA Aa U3MbIHSABA BbB BCEKM MOMEHT 3a4bIDKEHUSATA CU MO
06paTHOTO M3KyrnyBaHe Ha OSnoBeTe.

(4) YnpaBnsiBawoTo APYXXECTBO YynpaBnsiBa NMKBUOHMS PUCK cbrnacHo [lpaBunata 3a
nogaobpXaHe M ynpaBreHve Ha nukBuaHuUTe cpeactea u MNonuTukata 3a oGesneyeHue U
pPEeuHBECTMPaHe Ha napuyHOTO obeaneyeHve. Te3n npaBuna MocovBaT MNPUHLMNUTE U
MeToAMTE Ha ynpaerieHWe, KakTo W npaBaTa W 3adbIPKEHUsiITA Ha nuuaTa, OTrOBOPHU 3a
ynpaBrieHNeTo, OTYETHOCTTA M BbTPELUHMS KOHTPOS BbPXY IMKBUOHOCTTA.

VIII. PUCK OT KOHLUEHTPALIUA

Yn. 26. (M3m. c Pew. Ha C Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[0 Ne 219/24.11.2017 r.,
MN3m. ¢ Pew. Ha CO Ne 406/12.07.2023 r., M3m. ¢ Pew. Ha C[ Ne 408/02.10.2023 r.) (1)
“Expat Czech PX UCITS ETF” uenu ga Bb3npousBede MakcMManHo 65M3ko cbCTaBa Ha
nhaekca PX, 3a KOWTO ca B cuna cnegHuTe ycnoBus:

a. CbCTaBbT Ha MHAEKCa e [oCTaTbyHO AnBEPCUULMPaH;
6. IHOoekcbT npeacraBnsiBa agekBaTeH OeHUYMapK 3a nasapa, 3a KOMTO ce OTHacs; U
B. [lyGnvkyBaH € no noaxogsil HaumH.

KaTto ¢hoHa 3a nacmBHO criegBaHe Ha MHAEKC, OTroBapsLly Ha ropHuTe ycnosus, “Expat Czech
PX UCITS ETF” Hama gpyru orpaHMyeHusl, oceeH Toea 3a 4o 20% B akumm Ha eOuH EMUTEHT,
yacT oT PedepeHTHMA nHAEKC, cbrnacHo yn. 46, an. 1 ot 34KNCOMKW.

BT® ce ctpemu ga cneasa PedepeHTHUS MHOEKC, KaTO € Bb3MOXHO pasnpeneneHneTo Ha
akummte B BT® pga ce oTknoHsaBa OT ToBa Ha PedepeHTHUss MHOEeKC B MOMEHTU Ha
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N3BBHPEAHM Na3apHN YCrNoBMS, CMSAHA Ha CTPyKTypaTa Ha PedepeHTHMA nHOEeKC, nopbyka 3a
3annceaHe unu obpaTtHo u3kynyBaHe BbB PoHAA, HUCKA NasapHa JIMKBUMOHOCT U HUCHK
n3TbpryeaH 6opcos obem un gp. Y nssbpluBa BcAko pebanaHcmpaHe Ha noptdenna Ha BTO,
BOLEHO Mpean BCUMYKO OT MHTEpeca Ha WMHBECTUTOPUTE U OT MaHpaTa Ha PoHaa ga cneasa
PedepeHTHns wmHgekc. C uen cnasBaHe Ha 3aKOHOBUTE JNUMUTU U NOSObPXAHETO Ha
NMKBMAHOCT M C LUen nocpeLlaHe Ha HyxauTe 3a o6paTHO uskynysaHe, PoHABLT We noaabpxa
MWHVMMArNHO HMBO Ha MNapuU4HM CpeacTBa W EKBMBANEHTM, KOETO OrpaHuMyaBa TernoTo Ha
akuum, KouTo aa pennuknpat PedepeHTHUSA NHAEKC;

(2) YO He moxe pa uHBecTupa nosede oT 20 Ha cTo OT akTuBuTe Ha PoHOa BLB BrOroBe B
epHo nvue no yn. 38, an. 1, 1. 6 ot 3KNCONKA.

(3) Puckoeata ekcnosuums Ha doHAa KbM HacpelHaTa cTpaHa rnpu U3nosnsBaHe Ha TEXHUKM
3a e(heKTMBHO ynpaBrneHue Ha nopTdenna, He MoXe Aa HafBuLaBa HUTO eauH OT criegHuTe
nparoBe:

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

6. 5 Ha CcTO OT aKTMBUTE B OCTaHanNuTe crniyyaunu.

(4) ObwaTa CTOMHOCT Ha WMHBECTMUMUTE MO an. 2-3 B LEHHU KHWKA MWW UHCTPYMEHTU Ha
napuvyHus nasap, wusgageHn OT edHO nvue W BroroBete npu ToBa fuvue, KakTto u
eKcno3numsiTa, Bb3HWKHANa OT TEeXHUKM 3a edEeKTMBHO ynpaBfeHwe Ha noprtdenna, He
TpsibBa ga Hagxebpns 20 Ha CTo OT akTnBMTE Ha PoHaa.

(5) YO moxe ga nHBectnpa 0o 35 Ha CTO OT akTuBnte Ha PoHaa B NPEXBBLPISEMU LIEHHN
KHMXXKa U MHCTPYMEHTU Ha NapuyHusa nasap, u3gageHun oT e4HO Nnuue, ako LEeHHUTE KHKa U
WHCTPYMEHTUTE Ha MNapu4HUSA nasap ca W3gafeHn wunu rapaHtvpaHu ot Penybnuka
Bwnrapusa, oT gpyra obpxaBa YneHka, OT TEXHU PErvoHanHu Unm MEeCTHU OpraHu, oT TpeTa
AbpxaBa unu ot nybrnuyHa mexayHapogHa opraHu3auusl, B KOATO 4YneHyBa MOHe efHa
AbpKaBa YneHka.

HesaBucnmo ot orpaHunyeHuara no an. 1, PoHAbLT He MoXe Aa KOMBUHMpPa MHBECTUUMNTE B
NPexXBbpPNAEeMM LIEHHU KHWXKa WU UHCTPYMEHTW Ha MapuyHuSA nasap, usgageHu oT edHo
nuue, BrIOroBeTe Npu ToBa NMLUE, KAKTO U €KCNo3uumsTa KbM CbLOTO fnLe, Bb3HMKHANAa B
pe3ynTaTr Ha CAEeNkKu C U3BbHOOPCOBO TbpryBaHU OEpMBATUBHU (PUHAHCOBU MHCTPYMEHTMU,
Korato B pesynTtaT Ha ToBa KOMOMHMpaHe obuiaTa CTOMHOCT Ha Te3W WMHBECTULUKN Lue
Hagsuwu 20 Ha CTO OT aKTMBUTE W.

doHOBLT MOXe Aa MHBeCTUpa A0 25 Ha CTO OT aKTMBUTE CM B NOKpuTM obnuraumn. ObuwiaTa
CTOMHOCT Ha MHBECTULUMUTE B THAX, HAOXBbPIIALWM OrPaHUYEHNETO 3a eKCNo3nLMM KbM eauH
€MUTEHT B NPEXBBLPIIIEMUN LEHHU KHMXKA UMM B MHCTPYMEHTU Ha NapuyHWs nasap, u3gageHu
OT edHO Inuvue, He MOXe ga Haaxebpna 80 Ha CTO OT aKTMBMTE Ha KOJEKTMBHaTa
MHBECTULMOHHA cXxema.

(6) Jluuata, npvHagnexawm KbM egHa rpyna 3a Lenvte Ha CbCTaBsiHe Ha KOHCONWAMpaH
PUHAHCOB OTYET CbIMacHO NMPU3HaTUTE CYETOBOAHM CTaHAapTW, ce pasrnexgaT KaTto eaHo
nvue npuv npunaraHe Ha orpaHudeHusiTa no an. 2-4.

(7) ObwaTta CTOMHOCT Ha UHBECTULMMTE B MPEXBBPASEMN LIEHHM KHMXKA UITM NHCTPYMEHTU Ha
napuyHus nasap, eMmuTUpaHu oT ApyxecTBaTa B efHa rpyna, He Moxe Aa Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

(8) Mpwn unsuncnsieaHe Ha puckoBaTa ekcrno3vums Ha PoHga KbM HacpeliHata cTtpaHa Y[
B3eMa npeaBua orpaHnyeHnsaTa no an. 2-4, ako cbliectByBa obesneveHne. ObesneyeHneTo
Moxe Aa 6bae OTpaseHO Mo HeTHa CTOMHOCT, ako Y[ mMoxe fa rapaHTvpa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTMpaHe C Ta3n HacpeLyHa cTpaHa oT umeTo Ha PoHaa.
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(9) YO ,Ekcnat AceT MeHupkmMbHT® EAl M3yucnsaea orpaHnyeHusiTa 3a KOHUEHTpauums Ha
eMuTeHTa no an. 1-8 Bb3 oCHOBa Ha GasoBaTa eKCno3uLusl, Bb3HMKHaNa 4Ype3 U3rnon3BaHeTo
Ha TEXHWKN 3a edEeKTUBHO yrnpaBrieHne Ha nopTdenna cbrnacHo MeToda Ha noeTute
3a4bIKEHUs.

(10) MNpwn wnsumcneHneTo Ha puckoBa ekcnosvuma Ha PoHoa KbM HacpellHa CcTpaHa,
npomsTnyalia oT TEXHWKM 3a edeKTMBHO ynpaBneHue Ha noptdenna no an. 3 u 4, Y[
TpsibBa fa BKMNIOYBA NPU N3YMCNEHUATA BCSIKA PUCKOBA EKCMO3MLUMA KbM HacpeLlHa CTpaHa,
npomnsTnyaLla oT TEXHUKU 3a ePeKTUBHO ynpaBneHne Ha noptdenna.

(11) Y[, pencTtBallo 3a cMeTKa Ha BCUYKM ynpasBnsiBaHW OT Hero (poHOoBe, He MOXe fa
npngobrea akumMm ¢ NpaBO Ha rfac, KoMTo Guxa My NO3BONUIM A ynpaXHsBa 3HAYUTENHO
BMNUsiHME BbPXYy ynpaBneHneTo Ha emuteHT. BT cblo Taka He Moxe aa npuaobuea noseve
OoT:

a. [leceT Ha cTO OT akuumTe 6e3 NpaBo Ha rnac, u3gageHu oT e4Ho NuLE;

6. [leceT Ha cTO OT obnurauunTe UNU ApPYrM ObMAroBM LEHHWN KHWXKA, U30adeHun OT eaHOo
nuue;

B. ,D,eCGT Ha CTO OT MHCTPYMEHTUTE Ha Nnapu4vHn4a nasap, n3gageHn ot egHo nuue.

(12) OrpaHuyeHnsaTta no an. 11, a., 6. n B. He ce npunarar, KoratTo B MOMEHTa Ha
npuaobrBaHe Ha NOCOYEHUTE MHCTPYMEHTM Y[, AencTBawo 3a cmeTka Ha PoHaa, He MoXe
Aa n3umcnu bpytHata cyma Ha AbMAroBUTE LIEHHW KHWXKA, HA MHCTPYMEHTUTE Ha NapuyHus
nasap WM HeTHaTa CTOMHOCT HA EMUTUPAHUTE LIEHHMW KHMXKA.

(13) MNpwn ckntovBaHe Ha peno caesku, puckoBaTa ekcrno3vmums Ha PoHga KbM BCska OoTAeNiHa
HacpeliHa cTpaHa He Moxe Aa Haaxebpns 10 Ha CTO OT akTUMBMTE My, KOraTo HacpeliHaTta
cTpaHa e 6aHka no yn. 38, an. 1, 1. 6 ot 3AKNCAIMKW, 1 5 Ha cTO OT akTMBMUTE B OCTaHanuTe
cnyyam.

(14) OFpaHI/NeHVIFlTa no TO3n paspgen He ce npunarart, Korato ce ynpaxHdABaT MnpaBa Ha
3anuceaHe, npoun3tTnyawln OT npexBbplideMn LUEeHHU KHWXa U MHCTPYMEHTU Ha NapuyHuA
nasap, KOUTO Ca 4acCT OT aKTUBUTE Ha doHpa.

(15) B cny4aute n npu ycnosuaTta, npeasuaeHun B MNpasunata Ha ®oHaa m cbrnacHo un. 50,
an. 2 n 3 ot 3AKNCLOIMKW, HaKon OT orpaHuMyeHusTa No NpeaxoaHnTe annuHen morat ga He ce
npunarat go 6 meceua OT Nony4YyaBaHe Ha pa3peLLeHNeTo 3a OpraHn3vpaHe u ynpasneHue Ha
doHpa. B cnyyan Ha npeobpasyBaHe, B koeTo PoHAOBLT yyacTBa KaTto npuemalya KonekTnBHa
WHBECTULMOHHA cxema, 3a KosaTo Komucuata € KOMNeTeHTEH OpraH, CbLUUTE OrpaHuYeHnsa ot
n3peyeHne NbpBO OTNagaTt 3a CPOK 40 6 Meceua OT Aartata Ha BNMCBaHe Ha CMBAHETO UMK
BMMBAHETO B CbOTBETHUSA PErMUCTBP.

(16) I'IpM HapyweHne Ha MHBECTULUMOHHUTE OrpaHnyeHna no tas3uv rinaea no npuy4nHM U3BbLH
KOHTpPOJ1a Ha YO vnn e pe3ynTtaTt Ha ynpaXHdaBaHe npaBa Ha 3annceaHe, vy NPUOPUTETHO, HO
Heé No-KbCHO OT WeCT mMeceua OT Bb3HMKBAHE Ha HapylleHMEeTO, npuBexaga akTUBUTE Ha
doHOa B CLOTBETCTBUE C MHBECTULMOHHUTE orpaHmn4yeHuna 4pes caernkm 3a npo,qa>|<6a, KaTo
OTYUTA UHTEpPEeCnUTe Ha npuTexatennTe Ha adanose.

(17) B cnyvaute no an. 16 Y[ e onbXxHO B 7-OHEBEH CPOK OT U3BbPLUBAHE HAa HapyLUEeHNETO
Aa ysegomu KomucusTta 3a ¢mHaHcoB Hagsop (KPH), kato npepoctaBu mHdopmauusa 3a
NPUYUHUTE 3a BB3HUKBAHETO My W 3a npegnpuetTute MepKum 3a OTCTPaHABaHeTO My.
MHdopmauunsa 3a npeanpuetute Mepku MNo U3peyYeHne MbpBO He ce MpeacTaBsd, ako
HapyLLIEeHNeTo e OTCTPaHEHO A0 NpeacTaBsiHe Ha yBEAOMIIEHNETO.

(18) YnpaButenHuaT opraH Ha Y[l BbTPELLHO yCTaHOBSBA PUCKOBWU OrpaHU4YMTENHN Nparose,
KOUTO:

a. 3a puckoBUTE M yMepeHo puckoBuTe 6GopcoBO TbpryBaHn oHaoBe ca Ha HMBO 90%
OT OrpaHuyeHusTa no yn. 26, an. 1-13;
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6. 3a KOHCepBaTMBHUTE N YMEPEHO KOHCEpPBaTUBHUTE BOPCOBO TbpryBaHn ooHO0BE Ca
Ha HMBO 95% OT orpaHu4eHusTa no 4n. 26, an. 1-13.

(19) Bcsiko npemmnHaBaHe Ha nparoBeTe Mo an. 1 ce AOKyMeHTupa OT oTAena 3a ynpasneHue
Ha pucKka 1 ce OOoKnagBa Ha ynpaBUTENHUS opraH Ha Y[ 3a npegnpuemaHe Ha KopurMpaiim
AencTeus.

Un. 27. (U3m. ¢ Pew. Ha C[ Ne 407/28.08.2023 r., Nam. ¢ Pew. Ha C[] Ne 408/02.10.2023
r.) PuckoBe 3a yctondmBocTTa

PuckoBeTe 3a yCcTOMYMBOCTTa NpeacraBnaBat CbOUTUA UK YCroBUS OT EKOSTOMMYHO,
coumariHo WNu YNpaefieHCKO €eCTeCTBO, KOUTO, ako HacTbMAT, MOXe Ada wumart
CbLLECTBEHO OTpULATENHO Bb3AeuUCTBME BbPXY CTOMHOCTTA Ha uHBecTuumute. B
na3nbnHeHne Ha 4n. 3 ot Pernament (EC) 2019/2088 pgpyxectBoTo € npueno wu
npwunara nonuMTuka 3a UHTErpupPaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoLecuTe
Ha B3eMaHeTO Ha WHBECTULMOHHUTE peLlleHNa 3a BCUYKW ynpasnsiBaHW OT
OPYXXECTBOTO NPeanpusaTMs 3a KOJNEKTMBHO WHBECTMpPaHe, B T.4. M 3a PoHAa.
OcHOBEH nNpuHUMN Ha nonuTUKaTa 3a WHTEerpMpaHeTo Ha pUCKOBETE 3a
YyCTOMYMBOCTTA B MNpOLECUTE HA B3EMAHETO HA WHBECTULIMOHHUTE pELLUEHUNA €
NOCTUraHETO Ha MakcuMmanHa (puHaHcoBaTa Bb3BPbHLLIAEMOCT Ha WHBECTULMUTE.
Hokonkoto doHALT obade e nNacMBHO ynpaBnsdBaH U creaBa MHAEKCA MO HauvuHa,
npensuaeH B lNpasunara My, MHTErPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpU
npouecntTe Ha B3eMaHe Ha MHBECTULMOHHM peLleHns OT CTpaHa Ha YNpaBnsaBaLloTo
APYXECTBO € HEMPUMOXKMMO 3a TO3M POHA,.

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

Bbnpekn 4ye npunara nonutukaTa, onucaHa no-rope, [OpyXKecTBOTO He oTyuTa
HebnaronpnaTHUTE BBb3OENCTBUA HA MHBECTULMOHHUTE peLUeHusi BbpXy hakTtopuTe
Ha yCTOMYMBOCT MO CMUCBLIA Ha uyreH 4, naparpad 1, 6yksa 6) ot PernameHT (EC)
2019/2088. T[lpuumHUTEe 3a TOBa Ca pasfMyHN NpuU  yrnpaBneHMeTo Ha
MHOMBUAYANHUTE NOPTAENN, Ha akTUBHO ynpaBnaBaHUTe OOHAOBE U Ha NacMBHO
ynpasnsaBaHuTe ¢oHaoBe. B HactoAwms criydan, OOKOMNKOTO POHOBLT € MnacuBHO
ynpaenaBaH W credBa WHAEKca No HayuHa, npeasugeH B [lpasBunata  my,
OTYNTAHETO Ha HebnaronpusaTHUTE Bb3OENUCTBUA HA WHBECTULMOHHUTE peLleHUs
BbPXY PpakTopuTe Ha YCTOMYMBOCT € HEMNPUNOXUMO 3a To3n oHa. OTAenHo OT ToBa,
Ha TO3M eTan [pyXeCcTBOTO He e wuaeHTUuuMpano oce3aemMo TbpceHe OT
WHBECTUTOPU, 3a KOUTO OTYMTAHETO Ha HebnaronpuaTHUTE BbL3OAEUCTBUSA Ha
WHBECTULIMOHHUTE peLleHns BbpXy (PakTopuTe Ha YCTOMYMBOCT € MNPUOPUTET U C
npegumcTeo nped pobpata OuBepcudUKauMsa Ha pucka UM JOXOAHOCTTa OT
nHeectuumnTe. NpuoputeT Ha PBLKOBOACTBOTO Ha [pyXeCTBOTO € ocurypsiBaHe Ha
buHaHcoBaTa My CTabunHOCT, KanuTanoBa agekBaTHOCT U onepupaHe Ha nevanba.
B T03M cmMucbn  OoTuMTaHeTo Ha  HebnaronpusaTHUTE  Bb3AEWCTBUMS  Ha
WHBECTULMOHHUTE peLleHNss BbpXY (PakTopuTe Ha YCTOMYMBOCT HE € CbBMECTMMO C
Te3un Luenv Ha To3u eTarn.

B 3aknioyeHue, UHBeCTUTOPUTE creaBa Aa UmaT npeaBua, Ye CTOMHOCTTa Ha
asanosete Ha ®oHAa M AoxoAbT OT TAX MoOraT Aa ce NoHuXxaTt, nevyan6ara He e
rapaHtTMupaHa v WHBECTUTOpPUTE MoemMaT puUcka Jga He Bb3CTaHOBAT
MHBECTULUATA CU B NbJIEH pa3mep.
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IX. HABNIOAEHUE U NEPUOOUYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE
NPABWUIA 3A YINPABJIEHUE HA PUCKA

Yn. 28. YnpasngsawoTo [OpYyXKeCTBO 3adbIDKUTENHO OLEHsIBAa pPUCKOBETe, CBbP3aHu C
noptdpenna Ha PoHaa, M3NON3Bankn AaHHW 3a UKCUpaH nepuod OT Bpeme (Hanp. Meced,
roavHa v T.H.), KaTo akTyanuanpa BXOo4sWnTe AaHHN Ha AHeBHa 6a3a.

Un. 29. (1) (M3m. ¢ Pew. Ha CI Ne 213/27.10.2017 r., Nam. ¢ Pew. Ha C[] Ne 407/28.08.2023
r., Mam. ¢ Pew. Ha C[0 Ne 408/02.10.2023 r.) OTaen ,YnpaBneHne Ha pucka“ nssbpLuBa noHe
BEAHBX rogULLIHO MpoBepKa Ha npoueca no ynpasfieHne U U3MepBaHe Ha puCKa, KOSITO
BKITOMBA HaN-Marsko npoBepka Ha:

a. AgekBaTHoCTTa 1 epeKTUBHOCTTa Ha BbTPELUHUTE NpaBuna 3a ynpaeneHue Ha pucka,
KaKTO U Ha MEPKUTE, NPOLLECUTE N TEXHUKUTE MO Yn. 44-46 ot Hapenba Ne 44;

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

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

MepuoonyHuTe nperned, KOHTpPoONn M oueHka no 6ykenm a., 6. U B. 3a CbOTBETHaTa
roamHa ce u3BbpLUBaT cbrnacHo 4. 38 an. 2 B cpok 90 gHM OT Kpad Ha roguHaTta u ce
AOKYMeEHTUpaT, KaTo ce nocoyBa AaTaTa Ha TAXHOTO U3BbpLUBaHE.

YnpaBnsiBalloTo APYXECTBO € ANbXHO Aa yBegomu KomucusiTa 3a Bcsika CblecTBEHa
NPoMsiHa B NpoLieca Ha yrnpaBrieH1e Ha pucka.

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

(2) OTtoen ,YnpaerneHue Ha pucka“ aoknagea He3abaBHO B nucmeHa dopma Ha CbBeTa Ha
AVPEKTOPUTE NPU OTKPUBaAHE Ha rpeLlky, HepegHOCTU, HenpasunHa ynotpeba, namamm unm
3noynoTtpeba BbB Bpb3ka C JenHoCcTTa Ha doHaa.

UYn. 29a. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Bcuukm axktmeu, nonyyeHun oOT
KONeKTMBHaTa UHBECTULIMOHHA CXema B pe3ynTaT Ha U3non3BaHe Ha TEXHUKM 38 ePEKTUBHO
ynpaBerneHne Ha noprtdernna, ce pasrnexagart kaTo obesneyeHve M OTroBapsiT Ha CrnegHUTe
KpUTEPUN:

1. JlukBuaHocT;

OueHsBaHe;

KauyecTBO Ha eMUTEHTa;

Kopenauus;

Aveepcudukauma Ha obesnevyeHneTo;

PuckoseTe, CBbp3aHu C yrnpaBreHNeTo Ha 06e3neYeHneTo;

N o g~ w DN

Mpy npexeBbpnsiHe Ha AN Nony4YeHOTo oGesnedyeHne ce AbpPXW OT Aeno3uTapsi Ha
KONEKTUBHaTa MHBECTULMOHHA CXEMA;

8. ®doHALT MOXe Aa MPUCTBNN KbM U3MbIHEHWE BbPXY MOMy4YeHOTO oGesneveHne no
BCSIKO BpeMe 6e3 No3oBaBaHe Ha HacpellHaTa CTpaHa unm ogobpeHne oT Hes;

9. HenapuyHoTo 0Ge3nevyeHne He MOXe [1a ce NpoJasa, pevHBecTUpa Unu 3anara;

10. lMapunyHOTO OBe3neveHne Moxe camo ga obae:
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a. BnoxeHo Ha geno3uTt B 6aHka;
6. MlHBecTMpaHo BbB BUCOKOKAYECTBEHW AbPXKaBHM LIEHHU KHXKA;

B. Manon3BaHo 3a uenute Ha oGpaTHU peno caenku, nNpu ycrioBue Ye caernkute ca c
KpeauTHU MHCTUTYLMK, KOUTO ca 0BekT Ha NpyaeHumnaneH Haasop, U Yye PoHabLT MoXxe
No BCSIKO Bpeme Aa nony4u obpaTHO MbiHaTa napuyHa cyMa 3aefHo C AbIKMMUTE
NNXBU;

r. MuBecTnpaHo B KpaTKOCPOYHN hOHAOBE Ha NapuyHus nasap.

JonbnHUTENHUTE U3NCKBaHUA KbM 0be3nevyeHneTo ca onucaHun B Monutuka 3a obesneyeHune
1 3a penHBecTUpaHe Ha napuyHo obesneyeHune Ha doHaa.

X. TPELLUKA OT CJIEOBAHE

Yn. 30. (1) PoHABLT € N3MNO0XKEH Ha rpeLlka OT criedBaHe, KOSTO MOoXe [a AoBede 00 pasnnyms
MexXay AOXOOHOCTTa Ha adanoBete Ha doHaa u goxogHoCTTa Ha PedepeHTHMs MHAEKC.
ol pelwka oT crnegBaHe“ e BonaTUIHOCTTA (M3MEpeHa 4pe3 aHyanuMsaMpaHOoTO CTaHAapTHO
OTKITOHEHME) Ha pasnuKaTa Mexay rogmiiHaTa 4oxXogHocT Ha PoHaa v rogmiiHaTa 4oXogHOCT
Ha camus MHpgekc. [pelka OT cnegBaHe” He e pasnuka Mexay goxogHoctrta Ha doHpa u
AOXOAHOCTTa Ha camMusi MHAEKC 3a dageH nepuvod. ,lpelika oT crieaBaHe” nokasBa KOJIKO
O6nn3ka e poxoAHoctTa Ha doHaa Ao Tasnm Ha PedepeHTHust mHaekc. PasnukaTta npwu
cnefeHeTo nokasea C Konko npoueHTa PoHABLT ce e npeacTaBun no-agobpe vnm no-3ne ot
MHoekca, pokato ,[pewka OT cnegBaHe“ mMnokasBa MOCTOSHCTBOTO B pasfnvkaTa B
npegcraBsHeTo Ha PoHaa u PedepeHTHUS nHOEKC.

(2) OvakeaHaTa rpelka oT crnefBaHe npu HopmanHu nasapHu ycnosus e o 10.00%. Ts
npegcrasnsiBa camo MpeELEHKa 3a rpewkaTta oT crnedBaHe U He OmBa ga ce TbIiKyBa KaTo
CTPUKTHO orpaHmyeHne. OvakBaHaTa rpewka OT criegBaHe ce cMsiTa Bb3 OCHOBaA Ha
npeactassaHeto Ha HCA Ha ®oHOoa cnpsMo AoxodHocTTa Ha PedepeHTHuss uHAOekc,
npuemManku, 4Ye nonydeHuTe OMBUOEHTM OT KOMMNOHeHTUTe Ha WHaekca (cned yobpKaHu
AaHbuM) CblWO ce peuHBecTupaT. lMonutukata Ha dPoHoa fa pevHBECTUPa NONyyYeHuTe
AMBUOEHTU (Crned yAbpXaHu OaHbuM), MOXe Ada [oBefe A0 rpelika OT cnefBaHe. 3a
cobcTBEeHUUMTE Ha asanoBe oT PoHAa e BaXXHO LSANOCTHOTO npeacraBsaHe Ha ®oHaa, Tbil KaTo
TOBa NpeacTaBnsgBa AOXOOQHOCTTA OT TAXHAaTa MHBECTULNA.

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

Xl. CHETOBOAHM NPOLIEAYPU NO YMNPABJIEHUE HA PUCKA

Yn. 31. OcHoBHa Uern Ha CYETOBOAHWTE Npoueaypu € agekBaTHOTO CbOnpaHe, obpaboTBaHe
N npeacTaBsiHe Ha JOCTOBEPHA, CUCTEMATU3MpaHa U HaBpeMeHHa MHpopMaums 3a cTeneHTa
Ha PUCK, Ha KOATO ca U3noXeHun OHOOBETE, yNpaBnsBaHu OT YNpaBnsaBaLLOTO APYXECTBO.

Un. 32. CBOEBpPEMEHHOTO M BAPHO npeacTaBsHe npen CbBeTa Ha AMPEKTOpUTE Ha
MHpopMaumMsiTa 3a CTEMEHTa Ha M3NOXEHOCT Ha PUCK € MpeanocTaBka 3a HefornyckaHe Ha
KOHLIEHTpaLMs Ha PUCKOBETE U NoHAcsiHe Ha (PMHAHCOBY 3aryou.

Yn. 33. CyeToBOAHMTE Npoueaypw TpsabBa ga ocurypsiBaT BCEOOXBATHOCT Ha CTOMAHCKUTE
npouecn, Kato No TO3W HAyMH Ce MUHUMM3MPA PUCKLT OT 3aryba M M3KpMBABaHE Ha
NMHOopMaLMATa 32 MOMEHTHOTO CbCTOSIHME Ha hOHOOBETE, yNpasBnsBaHM OT YNpaBnsBawloTo
OPYXeCTBO.

Un. 34. CyeToBOAHMTE Npoueaypy TpsbBa Aa ocurypsiBaT NOAXOASALLO CTPYKTypupaHe Ha
(hpHaHCOBO-cHeTOBOAHAaTa WHoOpMauMs 3a UenuTe Ha YnpaBrieHue Ha puckoBeTe OT
YnpaBnsBawoTo ApyxecTBo. ToBa ce nocTura ypes AetannusmpaHe U agekBaTHO rpynupaxe
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Ha VIHd)OpMaLI,I/IFITa OT MbpPBUYHUTE CHETOBOAHU OOKYMEHTHU, Ha OasaTa Ha nHamnBuayanHua
CMeTKOoMNmnaH 1 cneuynanm3mpaHo nporpaMmHoO ocurypsBaHe.

Yn. 35. 3a ocbllecTBsiBaHe Ha LEenUTe Ha CYETOBOAHMTE Mpoueaypu 3a ynpaefieHue Ha
pucKoBeTe € HeobX0AMMO CbrnacyBaHOCT C BCUYKM OTAENU B YNpaBnaBaLLoTo APYKECTBO.

Yn. 36. lMpegnocTtaBkute 3a MNpaBUMHOTO MNpuraraHe Ha CYETOBOAHMTE npouedypu ca
crnegHuTe:

a. CnasBaHe Ha opobpeHute oT CbBeTa Ha AUPEKTOPUTE Ha YNpaensiBawWOTo
APYXECTBO CYETOBOAHW MNONUTUKKM, M3paboTeHn B CbOTBETCTBME C MexayHapogHute
cTaHgapTu 3a PUHAHCOBM OTHETH;

6. BsipHO, TOYHO 1 CBOEBPEMEHHO OCYETOBOASIBAHE HA CTOMAHCKUTE NPOLECH;
B. OcurypsiaHe Ha He06X0AMMUS MHPOPMALIMOHEH NOTOK KbM CYETOBOAHMS OTAEN;
r. HaBpemeHHOCT Ha noaaBaHaTa KbM CYETOBOAHMA OTAEN MHopMaLus;

A. CTpykTypupaHe Ha WHOMBWAYaNHWs CMETKOMMaH 3a LenuTe Ha rnoryyYaBaHe Ha
HeobxogMmaTta cHeToBOAHa MHOpMaLus;

e. AKTMBHO B3aMMOJEWCTBME Ha CYETOBOAHMS OTAEN C oThena no yrnpasreHue Ha
pucka u gpyrute oTAenu Ha YnpasnsiBallOTO APYXKECTBO 3a Morfly4yaBaHe Ha BApHa U
HaBpeMeHHa MH(OPMaLKMs 3a CTENEHTA Ha U3NOXEHOCT Ha PUCK;

XK. Hanuuune Ha nporpamMHn npoayktu, uendwm aBToOMaTtu3dmpaHe Ha npouecure,
cucreMmatTusnpaHe Ha I/IHq)OpMaLl,I/IFlTa, NOCTbNBAHETO Ha NbPBUYHUTE OOKYMEHTU WU
HaaeXxaHoTo UM apXnBupaHe;

3. OpraHu3aumoHHa CTPYKTypa Ha CYETOBOAHMS OTAEeN B CbOTBETCTBME C HYXAWUTE Ha
YnpaBnsiBawoTo APYXXeCTBO, NPU SICHO onpeaerneHy npaea, OTTOBOPHOCTM WM HMBA Ha
A0CTbN A0 UHOpMaLMSTa;

n. ExxeqHEBHO OCYETOBOASIBAHE Ha BCUYKM OMepauun, KakTo U NPeoLieHKa Ha LieHHUTe
KH/UKa B MNOPTEANMTE Ha KOMEKTUBHW WHBECTULMOHHM CXEeMW, YnpaBnsiBaHW oT
YnpaBnsiBawoTo OpYKecTBO, CbOOpa3HO HOPMAaTMBHUTE WU3UCKBAHUSA M BbanpueTtaTa
CYETOBOHA MNONUTUKA;

n. ExeaHeBHO npegocTtaBsHe Ha [ApyrM OTAENU, KakTo M Ha PbKOBOACTBOTO Ha
YnpaensBealwloTo ApyXecTBo, nNpu HeobxoammocT, Ha mHdopmauus, Heobxoamma 3a
aHanM3 1 oueHka Ha puckoBeTe. ExxegHeBHO M3roTBsHe Ha 6GanaHCc M aHanMTU4Ha
060pOTHA BEAOMOCT M aKTUBHO y4acTUe NMpu U3roTBAHE HA EXXeQHEBHUTE CMpaBKMy;

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

n. Bb3MOXHOCT 3a KOHTPOS Ha AeiHoCTTa OT oTAena 3a BbTpelleH KoHTpon n CbeeTa
Ha OMpPeKTopuTe Ha YNpaBnsiBaLwoTo ApPYXXeCTBO;

M. HapexoHo CcbxpaHsiBaHe Ha XapTUEHUTE HOCUTEeNU Ha WHdopMauus 4pes
OCUrypsiBAHETO Ha NOAXOAALLM NOMELLEHMS 3a TOBA.

Yn. 37. YnpaBnaBallOTO ApPYXeCTBO onpefens WU3TOYHULMTE Ha UeHoBa WHdopMauus,
AaHHUTEe OT KOUTO Le ce non3BaT 3a exeaHeBHa W/unm exemecedHa npeoleHka Ha
nosuuuuTe B nopTdenna Ha KONeKTUBHU WHBECTULWOHHU CXeMW, YrpaBrisBaHW OT
YnpaBnsBalloTo OPYXKECTBO, KAKTO U OTTOBOPHUTE 3a TOBa CIYXUTEmNN.

Yn. 38. M3TOYHMUM Ha LEHM Cca perynupaHuTe nasapu Ha LleHHU KHWXa, Ha KOUTO ce Tbprysar
npuTEXaBaHUTE LIEHHN KHMXA.

Yn. 39. M3TOYHMUM Ha KOTMPOBKM MoraT ga O6baaT npusHatM CBETOBHU MHEAOPMALMOHHU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha 6bnrapckute ObpXaBHU LEHHM
KHWXa MoraT Aa ce nonsBaTt KOTUPOBKN OT MbPBUYHU OUITbPU, KaTO B TO3M Criyvan ce U3UCKBa
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Aa ce onpegoensat OunbpuTe UM OTTOBOPHUTE nuvua 3a cbOupaHe u oOpaboTka Ha
WHopmaLmaTa.

Yn. 40. 3a Bcdka oT nosvuumte BbB (PMHAHCOBUM WMHCTPYMEHTU, KOUTO HAMAT TEKyLiu
KOTUPOBKU 3a LiEHW, ce onpenenss MeTo4 3a NnpecmsaTaHe Ha crnpaBeanueBaTta W LeHa, KaTo
TO3N MeToq ce crneasa nocrnegosaTtenHo. OTroBOpeH 3a NpecMATaHEeTO Ha cnpaBeanmnBuTe
ueHn e PbkoBoguTensaT Ha oTtden ,YnpaeneHue Ha noptdennn® Ha YnpaensiBawoTo
APYXXeCTBO, KOWTO TpsibBa ga MOXe Oa AaBa passiCHEHUS 3a HanpaBeHUTE M3YUCHEHUS U
nepruoanyHo ga npoeBepsiBa NPUroagHoOCTTa N agekBaTHOCTTa Ha M3MNON3BaHUTE METOAN.

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

Xll. ABMUHUCTPATUBHU NPOLIEQLYPU

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

a. peHTndurumpaHe, cbbupaHe 1 pasnpocTpaHsaBaHe B noaxoasilla ddopMa 1 CpoKoBe
Ha HadexgHa W [OCToBepHa WHopmauus, KOATO MNO3BOMsBa Ha BCAKO nvue B
ynpaensiBalloTo APYKECTBO Aa NoeMe onpeaerieHa OTrOBOPHOCT;

6. EdbekTmBHa KOMyHMKaLMS MO XOPU3OHTArHa W BepTMKanHa NUHUS U Ha BCUYKM
iepapXMYHN HMBA Ha yNpaBnsiBaLLOTO APYKECTBO;

B. MonuTukM 1 npoueaypu 3a paspeLuaBaHe 1 ogobpsiBaHe;

r. Monutukn n npouenypun 3a pasgendaHe Ha OTroBOPHOCTUTE NO Ha4duH, KONTO He
no3sojiiBa e€auH cnyxuten eagHoBpeMeHHO a HOCKM OTroBOPHOCT MO Oﬂ,OﬁpHBaHe,
n3nbJiHEHNE, ocHeTOBOAABAHE N KOHTPOJT HA COEJIKUTE;

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

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

a. MNpouenypa 3a ogoGpsiBaHe UNKU KOPUrMpaHe Ha BbTPELLUHUTE NpaBuna;
6. Hannure Ha cuctema 3a BbTpeLLEH KOHTPOJT;

B. YNb/IHOMOLLABaHe Ha CryXuTenu 3a NoTBbpXaaBaHe U noanuceBaHe Ha LOKYMEHTH B
paMKMUTe Ha AeMHOCTTa Ha YNpaBnsBaloTo APYXeCTBO;

r. Mpoueaypa 3a cb3gaBaHe, ob6paboTBaHe M yrnpaBreHe Ha aHHUTE U JOKYMEHTUTE B
YnpaBnsiBawoTo APYKECTBO, BKIOUYMUTENHO TAXHOTO apXMBUPaHE;

A. ADMUHUCTPUpaHe Ha NHOPMaLMOHHaTa cucTema.

Xlll. NTPOUEAYPA NMPU YCTAHOBABAHE HA HAPYLWWEHUE HA HACTOALUUTE
NMPABUNA

Yn. 44. YnpaBnsaBawoTo APY>KECTBO N3BBHPLLBA OLIEHKA, KOHTPOM W Npernes Ha cuctemaTa 3a
yrnpaBneHne Ha pucka BegHbX roguwHo. MNepunoabT ob6xBalla TekywaTta mHaHcoBa roguHa.

Yn. 45. Bb3 ocHOBa Ha u3BbpLIeHaTa nNpoBepka no yn. 44 no-rope v npu HeobxoanMMocCT OT
BHacsiHe Ha npomMeHu B [NpaBunata 3a ynpasneHne Ha pucka, CbBETbT Ha OUPEKTOPUTE Ha
YnpaensBealloTo gpyXecTBo npuemMa npomeHn B Tesn lNpasuna, konto ce BHacaT B KOH 3a
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opobpeHune no peaa Ha yn. 18, an. 1 n 2 ot 3AKNCAOMNKW B cpok He No-KbCHO OT 7 AHM creq
AaTtarta Ha npueMaHeTo UM.

3AKIIOYUTENHU PA3NOPEANBU

81. Hacrtoawute npaBuna ca npuetu C peweHne Ha CbBeTa Ha [upeKkTopuTe Ha
YnpaensiBawoTo gpyxecTteo ,Ekcnat AceT MeHnmxkmbHT EALL, oTpaseHo B MpoTtokon Ne 190
ot 23 deBpyapu 2017 r., MNMpoTtokon Ne 213 ot 27 oktomBpu 2017 r., MNMpoTtokon Ne 219 ot 24
HoemBpu 2017 r., MpoTokon Ne 406 ot 12 tonn 2023 r., MpoTtokon Ne 407 ot 28 asryct 2023 1.
n lNpotokon Ne 408 ot 2 oktomepu 2023 r., kato ,Ekcnat Acet MeHnpxkmbHT® EA[L
opraHusupa u ynpaensea bopcoeo TepryBaH doHg “Expat Czech PX UCITS ETF” cbrinacHo
PaspeweHne Ha KomucuaTta 3a (puHaHCOB HaA3op 3a OpraHuM3vMpaHe W ynpaBfieHue Ha
¢doHaa.

§2. 3a BCWMYKM BBMPOCK, KOUTO He ca WU3pPUYHO ypedeHun B Te3u [lpaBuna, HamupaTt
npunoxexue pasnopenodute Ha SOKNCLOMNKN n octaHanoTo NpumnoXmnmo 3akoHoa4aTencTso.

§3. B cnyyanm Ha HecbOTBETCTBUE Mexay pa3nopendu Ha Tesn lMpaBuna M Ha HopMaTMBEH
akT, npunara ce nocnegHuaT, 6e3 ga e HeobxoaMMo maMeHeHune B [paBunarta, OCBEH ako
TOBa M3PUYHO He ce NpeaBuKaa OT HOpMaTUBHUA akT unu tesu MNpasuna.

CbBeT Ha aupeKTopuTe:

(Hvkonawn Bacunes)

(Hvkona AHkoB)

(JaHven JoH4yeB)

(MCopwus Hukonosa)

(KoHcTaHTuHa lNeprenoea — Okonuiicka)
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NMPUNOXEHUE 1. NASAPEH PUCK

dopmyna 1. CTOMHOCT noa puck

VaR =,/p'VCp ,
Kb0emo:
VC=4X

p — BEKTOP-CTBbNG Ha MasapHaTa CTOMHOCT Ha akTMBUTE B MOpTdenna, KoUTo ca B NapuyHO
n3pakeHne BbB BanyTtaTta, B KOSATO ce NpecMsaTa CTOMHOCTTa Nofg, PUCK,;

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

t — MHBECTULMOHEH XOPU3OHT.

3abenexka: HactoawmaT mogen e npueT Ha 3acefaHve Ha YnpaBuTernHus CbBeT Ha
BbbnrapckaTa acoumaumsa Ha ynpasnssawmre apyxxectBa Ha 19.04.2007
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NMPUNOXEHUE 2. TPELUKA OT CINNEABAHE

dopmyna 1. Npewka oT crieaBaHe

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

KbOEeTo:

n — 6pon ceamMnyHn HabnaeHNs B pamknTe Ha 12 meceua;

Var — Bapuauus;

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

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

M3nonsesat ce cegMWYHN OJaHHW 3a HeTHaTa CTOMHOCT Ha akTMBUTE Ha OsAN, U3YUCHEHN 3a
nocnegHus paboTeH AeH 3a cegmuuaTta, B KOWTO Ce M34MCnsiBa HETHA CTOMHOCT Ha akTUBUTE
3a oHpa.
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