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

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

HauMOHaNHUTe MHBECTULMOHHU (POHAOBE, anTepHaTUBHUTE NHBECTULMOHHM

cdoHaoBe M nuuarta, ynpasnsiBawm antepHaTMBHU MHBECTULIMOHHU choHOOBE

Te3n npaBuna ypexagar opraHu3aumoHHaTa CTPyKTypa M HuMBaTa Ha OTFOBOPHOCT MO
ynpaBreHNeTo Ha pycka B YNpaBnsBaLLoTo ApYXecTBO (YNpaBnsaBaLLloTo APYXECTBO), KAKTO U
npasunaTta v npoueaypvte 3a yCTaHOBSABaHe, OLEHsiBaHe, yrnpasrieHne n HabnwogeHve Ha
PUCKOBETE, Ha KOUTO € M3rnoxeH 6opcoBo TbpryBaH doHa “Expat Greece ASE UCITS ETF”
(PoHpa).

I. OCHOBHU NOJIOXKEHUA

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

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

(2) UenTta Ha ®oHaa e ga criedBa npeacraBsaHeTo Ha uHaekca ASE Ha ATuHckata ¢oHaoBa
6opca (,beHumapk wHgekc”, ,PedepeHTeH wuHaekc®, ,beHumapk®, ,MHaekca“), kato ce
npuabpXa KbM METOAa Ha M3BAOKOBO (PM3MYECKO PEMIIMKMPAHE U KaTo B CbLLOTO BpeEME
MUHUMU3NPA PaBHULLETO Ha rpelukata oT cneasaHe Ha WMHpaekca (“tracking error”). ®oHabT
WHBECTUPa NPeaUMHO B LIEHHU KHUXA, KOUTO ca YacT oT PedepeHTHUS MHAEKC.

Yn. 3. (1) YnpaBnsBaLLoTO APYKECTBO naeHTUdmumpa n namepsa BCUYKM PUCKOBMK hakTopw,
CBbp3aHU C OTAENHUTE MHCTPYMEHTU B nopTdenna Ha PoHaa, cred KoeTo namepea obuiara
eKcrno3nums Ha nopTenna KbM Te3n hakTopu 1 B3eMa peELLIEHMS 3a yNpaBieHne Ha puckoBeTe
Ha nopTennHo HMBO cnpsamo PedepeHTHUSA nHaekc.

(2) Mpu ynpaeneHneTo Ha pucka POHABLT CY NOCTaBS CreaHUTE OCHOBHU LiENW:

a. (Mam. ¢ Pew. Ha C[ Ne213/27.10.2017 r.) N3BagkoBO (hbM3MYECKO penrnkmpaHe Ha
PedepeHTHUA nHaekc;

6. NooabpxaHe Ha HMBO Ha PUCK, CbOTBETCTBALLO Ha PedhepeHTHNA NHAOEKC;

B. ONTMMM3aumnsa Ha WMHBECTULMOHHUTE pe3yntatn, Kato MUMHUMMU3NPA pPaBHULLETO Ha
rpewikarta oT crnegBaHe Ha MHupekca.

[I. OPFTAHU3ALIMOHHA CTPYKTYPA

UYn. 4. (1) OpraHmsaumoHHaTa CTPyKTypa B YNpaBnsBawoTO [ApPYXeCTBO, CBbp3aHa C
yrnpaBneHneTo Ha pucka, e TpUCTeneHHa 1 BKINYBa:

a. CbBeT Ha gupekTopuTe;
6. MsnbnHuteneH anpekrop;

B. Cnyxutenun, paboTewn no [OroBop B YNpaBnsBawoTO APYXECTBO, a WUMEHHO:
cnyxutenute OT oTAen ,YnpaBneHWe Ha pucka“, cnyxutenu ot otgen ,BbTpelueH
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KOHTPONM W HOPMaTMBHO CbLOTBETCTBME®, cnyxutenu ot oTtaen ,CeTbrMeHT WU
agMuHUCTPaTUBHO obcnyxBaHe® n cnyxutenu ot otaen ,C4eTOBOACTBO, BbB Bpb3ka C
HabnogeHne Ha npoueca no cvbupaHe, obpaboTBaHe M nNpencTaBsHE Ha JOCTOBEPHA,
cuctematmsmMpaHa M HaBpeMeHHa MHGOopMauus 3a CTeneHTa Ha pUCK, Ha KOSITO ca
N3NOXEHU KOSNEKTUBHUTE WMHBECTULMOHHW CXeMW, ynpasndBaHuW OT YnpaBnaABalloTo
OPYXXeCTBO.

(2) B cniyyan Ha npoMsiHa Ha opraHM3auMoHHaTa CTPyKTypa, onpegerneHa B an. 1, cneaea ga
Ce rapaHTupa cnasBaHeTo Ha OCHOBHUS MPUHLMM 3a pasgensaHeTo Ha OTTOBOPHOCTUTE Mexay
CNnyXxutenute ¢ Len npeaoTepaTsiBaHe KOHMNNKTU Ha NHTepecu.

Un. 5. CbBEeTbT Ha AMPEKTOpPUTE MMa CriegHWTe OTrOBOPHOCTM, CBbP3aHW C OLEHKaTa U
ynpaBreHneTo Ha pucka:

Yn.

a. I'Ipwema npaswuiia 3a oUueHKa 1 yrnpasrieHne Ha pUCKa 1 crnenun 3a aktyalim3npaHeTo UM,

6. Cneau 3a cnassaHeTo Ha lNpaBunaTta 3a oueHKa U ynpaBfeHne Ha pucka U ydacTtsa
aKTMBHO B TO3M NPOLEC;

B. KoHTponupa puckoeute doaktopu 3a doHaa Ypes obchxaaHe Ha AoKNaan, BHECEHU OT
U3MBAHUTENHUA OUPEKTOP W OPYrM CNYXWUTENW, U B3ema pelleHns B rpaHuuuTe Ha
npaBoMOLLMATA CU;

r. N3ebpliBa exerogeH npernen Ha MonNuUTUKATE U cTpaTerMute 3a ynpaBreHve Ha
pUCKOBETE;

Aa. Onpegens pyuckoBata nonutuka Ha PoHaa;

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

6. WM3nbnHUTENHWAT OUPeKTop Ha YNpaBnsiBawoToO APYXECTBO MMa CclegHute

OTrOBOPHOCTW, CBbP3aHu C OLleHKaTa 1 ynpaBrieHneTo Ha pucka:

a. OpraHM3Mpa pa60TaTa no NpaBUITHOTO N TOYHO MpuJiaraHe Ha nNnpuneTuTe oT CbBeTa Ha
AOUNPEKTOpUTE npaBuiia no oueHkKa 1 ynpasrneHne Ha pucka,

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

B. Cneam 3a CbOTBETCTBUE HA U3MON3BaHUTE OT CbOTBETHUTE CINYXWUTENW NPOoLeaypu Nno
n3mepBaHe, HabnogeHe U oLeHka Ha pucka ¢ npuetute ot CbBeTa Ha OUpeKTopuTe
BbTPELUHOMPMEHUN OOKYMEHTY;

r. Bauma pelueHns 3a kKagpoBO, MaTepuanHo-TEXHUYECKO U METOAMYECKO OCUrypsiBaHe
Ha OEeVHOCTMTE MO OLIEHKa 1 yrpaBlieHne Ha pucka.

Yn. 7. (1) Otoen ,YnpaeneHne Ha pucka“ gencTtBa He3aBUCMMO OT APYrute OTAENn B
YnpaBnsiBalLLOTO APYKECTBO, OTYMTa ce npsiko nped CbBeTa Ha ANPEKTOPUTE U UMA CReaHUTe
OTrOBOPHOCTU MO YNpaBfEHNETO Ha pucKa:

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

B. FapaHTMpa CbOTBETCTBMETO C ogobpeHaTa BbTpellHa cucTemMa 3a orpaHM4aBaHe Ha
pucka Ha doHAa, BKIYUTENHO C HOPMATUBHO ONpeaAeneHnTe NMMMAUTA 3a CTOMHOCTTa Ha
obLiaTa puckoBa eKCrno3nLus U pyUcka Ha HacpellHaTa cTpaHa;

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

A. Ooknagea penoBHo npen CbBeTa Ha OMPEKTOopUTe Ha YNpaBnsiBaWwoTO APYXKECTBO
OTHOCHO:
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i) CbOTBETCTBMETO MEXAY TEKYLLOTO HUBO HA PUCK, HA KOETO € nsnoxeH GoHabLT, U
ono6peHute puckosu npocpmnm Ha PoHAa;

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

iii) agekBaTHOCTTa M eEKTMBHOCTTA Ha Mpoueca 3a yrnpasfieHne Ha pucka u 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 PUCK, HA KOETO € M3noxeH PoHObT, U 3a TEKYLLUTE UMK NPEABKAAHM
HapyLLEHWs1 Ha OrpaHMYEHNsITa, KaTo Mo TO3M HAYMH Ce OCUrypsiBa NpearnpueMaHeTo Ha
HaBPEMEHHW 1 NOAXOASALLM OENCTBUS;

X. KoHTponupa cnassaHeTo Ha ycTaHoBeHWUTe oT CbBeTa Ha OUPEKTopUTE NIUMUTU U
yBegomsiBa M3MbNHUTENHUS AMPEKTOP W OpYyrMTe npeacTaBnsiBaliv YnpasnsiBawoTo
APY>KECTBO NpW HafBWLIaBaHe Ha YyTBbPAEHUTE NIUMUTY;

3. CnyxutenuTte B oTAena 3a ynpasreHne Ha pucka TpsibBa Aa npuTexasaT noaxogsiya
KBanudmrkauus 3a U3nbiHEeHWE Ha Bb3IOXEHUTE UM OEeNHOCTU.

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

l1l. ABEHTU®UKALIUA U UBMEPBAHE HA PUCKOBETE, CBbP3AHW C AEUMHOCTTA U
MHBECTULMUTE

Un. 8. (1) MpouechbT No ycTaHOBSIBAaHETO, YNpaBneHMeTo U HabnoaaBaHETO HA PUCKOBETE UMa
3a uen Jda HamManu BIUSIHAETO Ha BBHLIHWTE W BBTPELUHUTE PUCKOBM (DAKTOPU BbPXY
MHBECTULMMUTE, BKIIOYUTENHO HA PUCKOBETE, MPOM3TUYALLM OT MaKpOMKOHOMMYECKaTa cpeaa.

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

(3) OueHsiBaHeTO, aHanNU3bT W HAOMOOAEHMETO Ha PUCKOBUTE aKTopM Ce M3BbpLLBA
€Xe[HEeBHO OT CIyXuTenuTte B oTAen ,YnpaBneHne Ha pucka“ u nma 3a uen ga Ccbnoctasu
puckoBuTE (PakTopu, Ha KOUTO € m3noxeH POHABLT, CNPAMO Te3n, Ha KOUTO € W3MOXEH
PedepeHTHUAT MHAEKC.

Yn. 9. (M3m. c Pew. Ha C[] Ne 406/12.07.2023 r.) PuckoBuTe chakTopu, KOUTO OKa3BaT

BNUsiHMe BbpXY MHBecTUumnTe Ha PoHaa, ca:
a. MasapeH puck — Bb3MOXHOCTTa fa ce peanusupat 3arybu nopagu HebnaronpuaTHu
N3MEHEHMUS B LIEHUTE Ha LIEHHWU KHKa, Na3apHUTe NMXBEHU NPOLEHTU, BanyTHN KypcoBe
n apyrn. To3n nasapeH pUcCK 3acdra HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa, KOATO
Bapupa B pes3yntar Ha NPOMEHUTE Ha NasapHUTE LEHW Ha akuuuTe U OpYyruTe LeHHU
KHWXa, B kouTo POHABT € mHBecTupan. B cnyyan Ha Bucoka nasapHa BOMATUIHOCT,
BKITHOYUTENHO rofieMn HEBHU ABWKEHNS, NpeacTaBAHeTo Ha PoHAa MOXe Aa Ce OTKITOHN
OT npeacTaBsHeTo Ha PedbepeHTHMs nHaekc, KoeTo aa AoBede A0 rpellka oT cnegpaHe
Ha WHpekca (“tracking error”). KOMNOHEHTUTE Ha NnasapHWUs pUck ca:

I) JINXBEH PUCK — PUCKBT OT HaMandaBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B JafeHa
LeHHa KH1ra nopaan nameHeHme Ha HMBOTO Ha JINXBEHUTE MPOLIEHTU;

Expat Greece ASE UCITS ETF 3



expatcapital

ii) BANYTEH PUCK — PUCKLT OT HaMarsiBaHe Ha CTOMHOCTTa Ha UHBECTULUMATA B fadeHa
LileHHa KHMra unv genosvT, AeHOMUHUPaHM BbB BanyTa, pasnuyHa oT eBpo, nopaau
N3MeHeHNe Ha Kypca Ha obMsiHa Mexay Tasu BanyTa U eBpo;

iii) LEHOBM PUCK, CBbP3aH C UHBECTULMM B aKUMM UK OPYrN OSNOBU LEEHHU KHMKA —
PUCKBLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B JafleHa LeHHa KHUra npu
HebnaronpuaTHM NPOMEHN Ha HMBATa Ha Na3apHUTE LIEHM;

iV) NUKBMOEH PUCK, CBbP3aH C Bb3MOXHOCTTa OT 3arybu unm nponycHatu nonau ot
HaNOXUTENHW NN NPUHYAUTENHM NPOAAXOWN Ha aKTMBKU NPy HEGNaronpuATHM NasapHn
ycrnoBusi (KaTo HaNnpMMep HUCKO TbPCEHe MPU HANUMYMETO Ha CBpbXNpeanaraHe);

6. KpeauTeH puck — Bb3MOXHOCTTa OT HaMarnsiBaHe Ha CTOMHOCTTa Ha no3uuusaTa B eanH
(bMHAHCOB MHCTPYMEHT MpW Heo4YakBaHW CbOUTMS OT KpeauTeH XapaKTep, CBbp3aHu C
eMUTEHTUTE Ha (UMHAHCOBM WHCTPYMEHTW, HacpelwHata cTpaHa no 6opcoBu K
N3BbHOOPCOBU CAENKN, KAKTO U ObpXXaBUTe, B KOUTO Te U3BbpLIBAT AeNHOCT. KpeantHusT
puck GuBa TpY BMAA: KOHTPAreHTeH, CETbIIMEHT U UHBECTULIMOHEH PUCK.

B. OnepaunoHeH — Bb3MOXHOCTTa Aa ce peanusupaT 3arybu, CBbp3aHu C rpeLuku unm
HECBbBbPLUEHCTBA B CUCTeMata Ha oOpraHuMsauusi, HeaocTaTbYyHO KBanuduumupaH
nepcoHan, HebnaronpuUSTHA BbHLUHWU CbOUTUS OT HE(PUHAHCOB XapaKTep, BKIOUYUTENHO
npaBeH PUCK;

r. Puck ort KOHUEHTpaunda — BbBb3MOXHOCTTa OT 3ary6a nopagn HenpasuiiHa
}J,VIBepCVI(*JVIKaLI,VIFl Ha eKkcno3nunn KM eMUTEHTU, TPpynn CBbp3aHN EMUTEHTU, EMUTEHTU
OT €4VH N Cbll NKOHOMMNYECKN OTpachbi1 Uin reorpanCKa obnacT, nnu Bb3HWKHaM oT edHa
N cblla AENHOCT, KOeTo MoXe aa NPUYNHN 3HAYUTETTHN 3ary6v|, KaKTO N PUCKBT, CBBbP3aH
C rofniemMmun Henpekn KpegnTHN eKCrno3nunn.

A. CNCTEMHM PUCKOBE — 3aBUCAT OT 00LWuTe KonebaHus B MIKOHOMMKaTa 1 NasapuTe KaTo
LiSN0O 1 MoraT Aa ce pa3fensT Ha MakKpOMKOHOMUYECKN, NTIUXBEH, BanyTeH, MHNaUnoHeH,
NOMUTMYECKN, HOPMATMBEH, HENPEABMAMMU CbOMTUA. YNpaBnsABaLOTO APYXKECTBO He
MOXe [ia BNusie BbpXy CUCTEMHUTE PUCKOBE, HO ' OTYMTa U ce CbobpassiBa C TAX.

e. Puck oT nacmBHO ynpasneHme Ha doHaa cnpsmo PedepeHTHUs nHaekc — OoHabT
cnefBa U3BagKkoBO OM3NYECKO penfnkMpaHe, CbOTBETHO YNpaBnsiBaLOTO APYXECTBO
HAMa ga npomMeHs cbCTaBa Ha PoHAaa, OCBeH 3a Aa cnensa 6nm3ko oblata 4oX04HOCT
Ha PedepeHTHNs wHOEKC, OencTBalkm B Han-0oObp WHTEpPec 3a WHBECTUTOPUTE
(MMHUMKMBMpPaKikn  pasxoguTe npu pebanaHcupaHe Ha nopTdgenna Ha DdoHaa).
YnpaBnsiBalloTO OPYXECTBO He Cce onuTBa Aa MNOoCTUrHe no-gobpo npencraBsHe Ha
doHga cnpsimo PedepeHTHUs nHAeEKC, T.e. PoHABLT He npeanpMemMa akTUBHU MO3nLUK
cnpsmo PedepeHTHUA nHgekc ¢ uen no-gobpo nasapHo npeactassHe. CrnegoBaTenHo
BONATUITHOCT B HMBOTO Ha PedepeHTHMS nHOEKC MOXe Aa noBefe OO0 BOMAaTUMHOCT Ha
CTOMHOCTTA Ha akTmBuTe Ha PoHaa.

X. PedepeHTeH nHgekc — npu Hanmyue Ha cbbuTue, KoeTo 3acsara PedepeHTHMSA NHAOEKC,
Ha PoHOa MOXe [a Ce HanoXu ga npeycTaHoBK 3aKyrnyBaHETO U 0BpaTHOTO U3KyMNyBaHe
Ha panoee. [lpeoueHkaTa Ha ®PoHOa cCblWO MoxXe pga Obaoe 3acerHarta. [lpwu
npoabikaBalLm npodbnemmn ¢ PedpepeHTHnsa nHaekc PoHALT Lie NpeanpueMe CbOTBETHU
JEeNCTBUA, KOUTO MoraTt Aia HaMandaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha Ponaa. Takmea
cvbutna morat ga 6baaT, HO He ca OrpaHMYeHn camo O CnegHuTe:

i) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) PedepeHTHUAT MHOEKC ce cMmsTa 3a
HEeTOYEH 1 He OTpa3siBa AENCTBUTENHN Na3apHN pasBuTus;

i) PedpepeHTHUAT nHOEeKC e CnpsiH OT opraHa, KOWTO ro OpraHu3npa;
iii) TO3K opraH He MoXxe fa onpeaenu cToMHocTTa Ha PedepeHTHUS MHAEKC;

iVv) TO3M opraH npasBu NPOMeHU BbB hopMynaTa Ha msauucneHue Ha PedepeHTHus
MHOEKC, KOUTO He no3sonasaTt Ha PoHAa Aa ro cnegsa Npu pasyMHU pasxoau;
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V) KOMMOHEHT Ha PedepeHTHUS MHOEKC € HENMUKBUAEH, 3all0TO BeYye He ce Tbpryea
Ha perynvpaH nasap;

Vi) KOMNOHEHTN Ha PedepeHTHMA NHOEKC Ca U3NOXEHW HA NO-BUCOKM TPaH3aKLMOHHM
pasxoaM WNM MO-BUCOKM TaKCKM 3a CETbIIMEHT, MWNU  CNeuMUYHN  LaHbYHU
OrpaHMYeHnsl, KOUTO He ca OTPa3eHN B NpeacTaBsAHeTo Ha PedepeHTHUS HAEKC.

3. Puck npu kopnopaTuBHM CbOUTUS — HenpeaBuMAMMW MPOMEHW OT u3gaTtens Ha
(MHAHCOB WMHCTPYMEHT, KOWTO € KOMMOHEHT Ha MHaekca, Ha kopnopaTuBHO Ccbbutne,
kKoeTo Beye € 6uno obsBeHO, Bb3 OCHOBa Ha KOeTo e 6Gasupan cBosATa OueHKa Ha
KOpNopaTMBHOTO CbOWUTME, MOXe [a ce OTpasuM HeraTMBHO Ha HeTHaTa CTOMHOCT Ha
aktmente Ha PoHga, ocobeHo ako PoHABLT € TpeTupan CbOUTUETO pasnUYHO OT
TpeTupaHeTo My B PedhepeHTHUSA nHaekc.

n. (U3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) pewka oT cnegBaHe Ha PedepeHTHUS
nugexc (Tracking error risk) — cnegsaHeTo Ha PedepeHTHMA MHAOEKC Ype3 UHBECTUPAHE
BbB BCUYKM MO3MLUN HA MHOEKCA MOXe Aa Ce OKaXe CKbMO U TPYOHO 3a U3MbIIHEHME.
YnpaensBalwloTo ApYKeCTBO e U3Mon3Ba ONTUMU3ALMOHHN TEXHUKU KaTo Cenekumns Ha
OTAenHU nosvumm ot MHaekca B nponopumm, KOMTO ce pasnuyasart oT Tesn B NHaekca.
Ynotpebarta Ha TakvBa ONTUMM3ALMOHHU TEXHUKM MOXe Oa yBenuuu nocriegsawiata
rpewka oT criegBaHe W ga gosefe A0 pasnuyHo npegcrtaBsHe Ha PoHOa cnpsamo
PedepeHTHUA nHaekc.

n. [pyrn puckoBe — MHBeCTULMUTE BbB PoHAA ca U3NOXKEHU HA PUCK OT 3aTBapsiHe Ha
BopcaTa, NonNUTUYeCcKkn pUCK, BONATUIHOCT, N1MNca Ha NIMKBUAHOCT Ha GopcarTa.

K. pucKoBe 3a YyCTOMYMBOCTTa — pa3siCHeHM B Yn. 27 oT Te3u [Npasuna.
IV. MASAPEH PUCK

Yn. 10. YnpaBnaBawoTo APYKECTBO Mpunara KpaTtkocpoyHa M OAbMArocpodHa crpaTterus 3a
ynpaBreHne Ha nasapHUs puUck, CBbp3aH ¢ pennukaumsaTa Ha PeepeHTHUS MHAEKC OT cTpaHa
Ha PoHAaa.

Yn. 10a. (1) YnpaBnsBalioTO APYXECTBO U3MepBa NIMXBEHUA PUCK NOCPeACTBOM MeToaa
,CTOMHOCT nog puck® (Value-at-Risk) nnun ypes nsuncnsiBaHeTo Ha Atopauusi, CbOTBETHO 3a
(OMHaAHCOBUTE MHCTPYMEHTU, 32 KOUTO TE3N METOAM Ca NPUITOXKMMU.

(2) CtonHocTTa nog puck ce geduHMpa, KaTo ovakBaHaTa MakcumarHa 3aryba 3a onpegeneH
BpEMEBW XOPU3OHT NpU JaaeH aoseputeneH nHrepean (confidence interval).

(3) YnpaBnaBaLloTo Apy»KecTBO pa3paboTBa cucTeMa 3a onpeaernsHe Ha CTOMHOCTTa nof, PUCK,
KOATO € Hepa3saerHa YacT OT eXeHEeBHMA NPOLEC Mo ynpasrieHne Ha pucka Ha oHaa 1 Cryxu
KaTO OCHOBA 3a OTYUTaHE Ha PUCKOBUTE EKCMO3ULIUK.

(4) Cuctemarta ce paspaboTBa U BHeapsBa OT OTAEN ,YNpaBreHme Ha pucka®.

Yn. 106. lpu m3umcnaABaHETO Ha MokKasaTens 3a CTOMHOCT nog puck YnpaensdBawoTo
APY>XeCTBO cna3sBa CrieqHUTe MUHUMAanHN N3MCKBaHWS:

a. [NokasaTensT ce M3dncnsaBa exegHEBHO;
6. Mpwn n3uncnenneTo ce nanonaea 99% egHOCTPaHEH AOBEPUTENEH NHTEPBan;
B. Mpwn nsuucneHneto ce usnonssa 10-gHEBEH eKBUBANEHTEH Nepuno Ha 3agbpKaHe;

r. ﬂpm M34nCrneHmneTo ce n3non3esa NCTopn4eCkn nepmnoa Ha HabnogeHne OT Har-Marko
efHa roguHa, OCBeH akKO Ce Halara no-KpaTbK nepunoa Ha HabntogeHne nopaau
CbLLUECTBEHO yBENIMYEHNE BbB BONMATUNTHOCTTA Ha LEHUTE;

A. daHHuTe ce aKTyanmsnpaTt TpuMeCce4Ho,

e. BanyTara, B KoATO ce npecmsTa CTOMHOCTTA Moj, pUCK, € eBpO.
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Yn. 10B. (1) MoaxoabT Ha onpefenisHe Ha CTOMHOCTTA Mo PUCK € napaMmeTpuyeH. Ton ce
OCHOBaBa Ha reHepuvpaHe Ha KoBapuauMOHHa mMaTpuua 3a TpU TUna WUHCTPYMEHTU: aKLUuM,
napuvyHM notoun, Yyxga BanyTta. Cuctemarta m3nonsBa TEOpPeTUYHO pasnpeferieHne Ha
CcrnyyarHaTa BeNnuyMHa M OueHsiBa CTOMHOCTTa Ha pucka 4pes3 nsbpaHuTe KoBapuauuoHHU
MaTpuLW.

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

(3) BekTop®bT OT napameTpu Ha mMogena oOT an. 2 ce onpefens nocpeacTtsoOM MeToda Ha
MakcMMarnHoTo npasgonofobue ¢ nposopey OT AHEBHU AaHHM 3a nocnegHute 255 paboTHu
AHW, OCBEH ako Ce Hanara Mo-KpaTbK nepuod Ha HabnogeHne nopagu CblUeCTBEHO
yBenuyeHvne BbB BOMNATUNHOCTTA Ha LeHuTe.

(4) MporHo3HaTa BapuaUMOHHO-KOBapMaLMOHHATa MaTpuua Ce yMHOXaBa C KOe(ULMEHT,
KOWTO OTpassiBa MHTepBana Ha JoBepuTenHocT. 3a uHTepBan ot goseputenHocT 99% u
A0nycHaToO HOpManHo BEPOSITHOCTHO pasnpeneneHne koednuneHTsT e 2.33.

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

Yn. 10r. (1) dtopauuaTa e ocCHoBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha AafeHa LeHHa KHUra KbM
N3MEHEHMETO Ha HMBOTO Ha NMXBEHUTE MPOLEHTU. YNpaBnsBaWOTO APY>XECTBO M3MON3Ba
MeToaa Ha moauduumMpaHaTa gropauus, 3a ga nuamepu NMMXBeHUst PUCK, CBbp3aH C BCSKa LIEHHA
KHMra, 6asupaHa Ha NMXBEH NPOLEHT, KaTo obnuraummn, NMXBeHn cyanose, rovbpcu, 6asnpaHm
Ha NMXBEHM NPOLEHTU, U doroubpcK, 6asmpaHn Ha obrMraumm.

(2) ObnrocpoyHata cTpaTernsi 3a ynpaprieHMe Ha NUXBEHWST PUCK BKIOYBA onpeaensiHe Ha
LleneBM CTOMHOCTM Ha YyBCTBUTENHOCTTa Ha MnopTdeina KbM M3MEHEHMETO Ha HMBOTO Ha
NUXBEHWUTE MPOLIEHTM, CbINACHO MHBECTULIMOHHWUTE Lienun 1 nonuTuka Ha doHaa.

(3) KpaTkocpodHaTa cTpaTernss BKOYBA €XeOHEBHO/eXeceoMUYHO OrnpedensHe Ha
YyBCTBMTEINHOCTTA Ha AafdeHa LEeHHA KHUra KbM W3MEHEHMETO Ha HMBOTO Ha JMXBEHUTE
NPOLEHTWN.

Yn. 11. YnpasnssawoTo ApyXeCTBO u3MepBa BanyTHUSI PUCK 3a BCSKa BanyTa, pasnnyHa ot
eBpo. BanyTHMAT pucK ce namepsa Ypes n3nonsBaHe Ha uctopuyeckaTa BONaTUIHOCT Ha Kypca
Ha CbOTBETHaTa BanyTa KbM €BpO CNPSAMO HETHATa BanyTHa eKCnoauums.

Un.12. (1) YnpaBnsaBawloTo APYXECTBO npurara KpaTtkocpoyHa cTpaTerus 3a ynpasneHue Ha
LEeHOBUA PUCK, CBbpP3aH C WHBECTUUUW B akUuuMW, KaTo M3MepBa W aHanuaupa nonyyeHuTe
pesynTtaTtu 4Ypes enH OT NPUITIOXKNUMUTE 3a CbOTBETHUS Nasap Ha LEHHU KHMXKa KONUYecTBeHN
MeToaun:

a. Victopuyecka BONaTUIIHOCT, M3MepeHa Ypes CTaHAapTHO OTKITOHEHME;
6. B-koeduLmMeHTa KbM MHAEKCUTE HA CbOTBETHUTE Nasapu;

B. [lpn HEBB3IMOXHOCT 3a NpunaraHe Ha bykea ,a“ u 0% YnpaenaBalloTO OPYXeCTBO
N3Mnon3Ba CTaHO4apTHOTO OTKMOHEHWe Ha n3bpaHusa MHAEKC Ha perynvpaHusa nasap, Ha
KOWTO Ce TbpryBaT AadeHuUTe akuuwm, Kato 3aMecTuTen npu UANoOCTHUS aHanu3 Ha
noprdennure.

(2) OBWMAT puck Ha nopTdenna ce namepaa Ypes UcTopuyeckaTa BONaTUHOCT Ha LieHaTa Ha
asanoseTe/akumuTe, nsmMepeHa Ypes3 CTaH4apPTHO OTKIOHEHME.

(3) AbnrocpoyHarta cTpaterns 3a ynpasrieHne Ha LeHOBUS PUCK BKITOYBA:

a. OueHka Ha npuUNoXnMMoCcTTa w" ed.)eKTI/IBHOCTTa Ha Wum3non3BaHnTe MeToan 3a
n3mepBaHe Ha LLleHOBUA PUCK;

0. WsrotBaHe Ha npegnoxeHna [o CbBeTa Ha AUPEKTOPUTE Ha YnpasBnsBalloTo
APYXeCTBO Npu yCcTaHOBSABaHE Ha HEOOXO4MMOCT OT NPOMSIHA Ha M3NON3BaHUTE METOAU
3a u3mMepBaHe Ha LIeHOBUSI PUCK.
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Yn. 13. PbkoBOaUTENSAT Ha OTAEN ,YNpaBneHne Ha pucka“ creaun exenHeBHO orpaHuYeHusTa
Ha MHBECTULMUTE MO rpyni oMHAHCOBU MHCTPYMEHTU, onvcanu B MNpasunaTta Ha PoHaa. Besko
NpeMrHaBaHe Ha orpaHuyYeHusiTa No NPeaxoaHOTO N3peyeHne ce AoOKyMeHTMpa OT oTaena 3a
ynpaBreHne Ha pucka U ce Agoknagsa Ha CbBeTa Ha OupeKkTopuTe Ha YnpaBnsBalioTo
APYXXECTBO 3a NpeAnprvemMaHe Ha kopurupaiim AencTBus.

Un. 14. (M3m. c Pew. Ha C[ Ne 407/28.08.2023 r.) YnpasnsBaLwloTo ApykecTBo Ha oHaa
€ 3a4bJ/KEHO Aa pa3paboTu 1 Nnpueme NonuTnKa 3a NpoBeXaaHe Ha CTpec TeCToBe 3a
NUKBMOHOCTTA C BCUYKM HACOKM WM pekBuanTM no un. 456 ot Hapepba Ne 44.
YnpaensBawloTo [OpYXKecTBO nMpoBeXaa Hal-Manko BeOHbX rOOMLIHO CTpec-TecToBe,
CBBbP3aHn C JNIMKBUOHOCTTA, KOUTO MY AaBaT Bb3MOXHOCT Aa OoueHu n Ha6m0/:|,aBa JIMKBNOHNA
pUCK Ha ynpaensiBaHus ¢ooHAa. N3ebpuBat ce 4o 15-T0 UnMcno Bcekn MbpBU MeceL, OT roguHaTa
UIN NO-4ECTO MO NMpeLeHKa Ha YNpaBnsaBaLwoTo APYXECTBO, ako NasapHMTe 0OCToATENCTBa ro
Hanarart. LJpes aHanm3 Ha 4yBCTBUTEJTHOCTTA u/unn 6ek-TecTeaHe ce n3mepBa eBeHTyalriHOTO
N3MEHEHMEe Ha CTOMHOCTTA Ha AafeHa LieHHa KHuUra npu o6mMyanHn n/mnmn n3BbHpEaHN YCroBUS.
B cpok ot 30 gHu cneq npukniodBaHe Ha MNPOBEAEHUTE CTPec-TeCcToBe YnpaBnsaBalloTo
OPYXeCTBO YyBeOOMdABa 3aMeCTHUK-NMpeacenarend 3a pe3yntatute OT Hero, Kakto u 3a
npeanpuneTuTte Ll,eVICTBI/IFl 3a NpomMdHa Ha npouenypute 3a ynpaslieHne Ha NMKBMAHOCTTAa, ako
TakmBa ca HeobxoauMM.

V. KPEAUTEH PUCK U PUCK HA HACPELLUHATA CTPAHA

Yn. 15. KpeguTHUAT puck e obLo pUckbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSTA B
AafeHa UeHHa KHUra npu HeoyakBaHW CbOWUTUS OT KpeauTeH XapakTep, CBbp3aHu C
€MUTEHTUTE Ha LIeHHWN KHWXKa, HacpellHaTa cTpaHa no 60pcoBu U M3BLHOOPCOBU CAENKM, KaKTO
M HeoYaKBaHM CbOMTUA B AbpXKaBuUTe, B KOUTO Te U3BbPLUBAT AENHOCT.

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

a. KOHTpareHTeH PUCK € PUCKBT OT HEU3NBbJIHEHNE HAa 3aAbJTKEeHUATa OT HacpellHaTa
CTpaHa no VI3B'bH60pCOBI/1 COenkKun.

6. CeTbNIMEHT PUCK € PUCKBLT, Bb3HMKBALY, OT Bb3MOXHOCTTa 60pPCOBO TbpryBaH oHA,
Aa He MoMyyYnm HacpelwiHW napuyHW CpeactBa WM (OUHAHCOBU MHCTPYMEHTU OT
KOHTpareHT Ha fataTta Ha CEeTb/IMEHT, Cred KaTto TOM € M3NbMHUN 3agbihkeHusaTa no
A3a[leHN CAErNKN KbM TO3U KOHTpareHT. YNpaBnsasalloTo APYXeCTBO U3MepBa TO3U PUCK
Yype3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYUNN COENKM C efHa HacpelliHa cTpaHa KaTo
NPOUEHT OT CTOMHOCTTa Ha ynpaensiBaHusA nopTdenn. He ce BknwyBaT caenkute,
CKITHOMEeHW Npu ycrioBmne Ha ceTbnMeHT DVP (goctaska cpelly nnawiaHe) u Ha nasapu c
PYHKLMOHMPALL, KITMPUHITOB MEXaHU3bM.

B. MHBeCTMLUMOHEH KpeguTeH PUCK € PUCKLT OT HamarsiBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B JaJleHa AbIroBa LEeHHa KHUra nopaau KpeauTHo cbbuTtue npyu eMmTeHTa
Ha TO3M WHCTPYMeHT. KpeanTHo cbbutMe e obsiBiBaHE B HECbCTOSATENHOCT,
HenmaTexocrnocobHOCT, CblLleCTBEHA NPOMSIHA B KanuTanioBaTta CTPyKTypa, HamarsiBaHe
Ha KpeauTHUS PevTUHr 1 Ap. YNpaBnsBallOTO APYXECTBO WU3BbPLUBA KayeCTBEH U
KONMYECTBEH KpeauTeH aHanun3 Ha 6asaTa Ha:

i) dbUHaAHCOBUTE OTYETU HA EMUTEHTA;

i) kanuTanoBaTa CTPYKTypa Ha EMUTEHTA;

iif) obesnevyeHneTo Ha emmncuaTa — B CriydauTe, KoraTto emucusaTa € obesneyeHa;
iV) ynpaBrneHVeTo 1 penyTtauumaTa Ha eMuUTeHTa.

Yn. 17. lumnTnTe 3a COENKM U HUBATa Ha PUCK, CBbP3aHU C KpeAUTHUS PUCK, ce ogobpsiBaT
U Npepasrnexaar Ha Tpumecedne oT CbBeTa Ha AMPEKTOpUTE MO NPeASoKeHe Ha oTAena 3a
ynpaeneHne Ha pucka. YnpaBnsiBalloTo APYKECTBO Ce CTPEMU Aa peayumpa KpeauTHUS pUck
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4ypel3 aHanm3 Ha (*)VIHaHCOBOTO CbCTOAHME HA KOHTpPareHtTute Ha doHaa u MOHUTOPUHI Ha
usnocTtHaTta UM AeNHOCT, LOKOMKOTO TOBA € Bb3MOXHO U NpPaKTn4eCKn nNpunnoxmmo.

Yn. 18. (1) YnpaensiBawoTo gpYyXeCTBO npunara KpaTkocpo4yHa 1M AbArocpoyvHa cTparterusi 3a
ynpaBrieHne Ha KpeaUTHUSI PUCK M PUCKa HA HacpeLyHaTa cTpaHa.

(2) KpaTkocpoyHata cTpaTterns 3a yrnpasreHue Ha KpeauUTHUSI PUCK M puUcKa Ha HacpelyHaTa
CTpaHa BKroYBa:

a. Tekywa u nocrefBalla OLEHKA Ha KPeaWUTHUSI PUCK Ha ObnroBute UHAHCOBM
MHCTPYMEHTM B nopTderna Ha ®oHaa Ypes kayecTBeH U KonmyecTBeH aHanus Ha 6asata
Ha OMHAHCOBUTE OTYETU HA eMUTEHTa, 0be3ne4YeHNeTo Ha eMUCUsITa, yrpaBrneHneTo u
penyTtauusita Ha emuTeHTa MNU U3MoN3BaHe Ha NPUCbAEHWUS My BbHLUEH KpeauTeH
PENTUHT 3a LlennTe Ha OLeHKaTa;

6. Tekywa v nocnegpalla OLEHKA Ha KPEOMTHUS PUCK Ha HacpeljHata cTpaHa Mo
M3BbHOOPCOBU CAENKN MOCPEACTBOM KAa4YeCTBEH W KONMMYECTBEH aHanu3 Ha Gasata Ha
hMHaHCOBUTE OTYETM Ha KOHTpareHTUTe Mo W3BLHOOPCOBWU CAEnKW, NPesoCTaBeHOTOo
ob6e3neyeHNeTo (B Cryyain Ha HanuyMe Ha Takoea), ynpaBneHWeTo U penyTauuaTa Ha
CbOTBETHMS KOHTPAreHT UMK M3MNOoN3BaHe Ha NPUCHAEHMS MY BbHLUEH KPEAUTEH PENTUHT,;

B. lNMpocrnensisaHe CTOMHOCTTA M YecToTaTa Ha HENnpUKIIYUNUTE cOenku ¢ OafeH
KOHTPareHT,

r. ExxeqHeBeH KOHTPOIT BbpXYy CNa3BaHETO Ha 3aKOHOBUTE U NpueTnuTe BbTpellHn JIMMUTU
3a KOHUEeHTpauua KbM KpeguTeH PUCK;

A. MocTosiHHO HabniogeHWe Ha pasBUTUMETO UM B3aUMOBPBL3KUTE MeXay nasapuTe U
MKOHOMWKATa, KOETO YMEecHsiBa WAEHTU(PMUMPAHETO Ha MOTEHUMAnNHW pUCKoBE OT
KOHLIEHTpaUMN Ha KpeauTeH puck (KakTo Ha HMBO rpyna, Taka M Ha caMocTosTernHa
OCHOBa) 1 hakTopuTe, KOMTO M NPean3BUKBaT.

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

a. MarpaxxgaHe Ha agekBaTHM CUCTEMW 3a yrnpaBrieHWe Ha MHdopMauuaTa, KoUTo Aa
Nno3BonsiBaT WAEHTUUUMPAHE Ha KOHLEHTpauMM Ha KpeauTeH PUCK M PUCK Ha
HacpelLHaTa CTpaHa;

6. (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.)
OnpepgensiHe Ha BbTPELUHW TMMUTM 3@ KOHLIEHTPaLUUS Ha KpeaUTeH PUCK B CbOTBETCTBME
C VHBECTULIMOHHMTE Lienn 1 nonutuka Ha doHaa, Npy HeOOBXOANMMOCT U MO NpeLeHKka Ha
oTaen ,YnpaeneHue Ha pucka“ n otgen ,YnpasneHue Ha noptgennm®,

B. (M3am. ¢ Pew. Ha C[ Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.)
MpecTpykTypupaHe Ha nopTdenna Ha PoHoa B crydauTe Ha YCTAHOBEH PUCK OT
BriOLlaBaHe NnaTexocrnocobHOCTTa Ha AadeH eMUTEHT WM KOHTpareHT wunu rpyna
€MUTEHTWN NN KOHTPAareHTu, yCTaHOBEeHa NpekoMepHa KOHLEHTpaLUUsa Ha KpeauTeH puck
n gp. MoptdennbT Ha doHOa ce NpecTpykTypupa MO NpeanoxeHuwe Ha oTtaen
,YTNpaBneHme Ha pucka“, cbrnacyBaHo C OTAeN ,YnpasneHne Ha noptdennun®.

V1. ONEPALUUOHEH PUCK

Yn. 19. (1) YnpaBnsBalloTO APYXECTBO onpeaens KpaTKoCpOYHa M AbIIrocpodHa crpaTerns
npu ynpaesfeHneTo Ha onepauyMoHHUTE PUCKOBE, KOMTO Bb3HMKBAT MPW YMNPaBfeHUWETO Ha
AEeNHOCTTa 1 NoOpPTRENNNTE Ha KONEKTUBHUTE NHBECTULIMOHHU CXeMU, BKM. Ha PoHAaa.

(2) OwvnrocpoyHaTa cTpaTerMsi BKMAOYBA M3rOTBAHETO W NpuraraHeTo Ha npasBunia 3a
opraHusaumsi Ha pgenHoctta Ha ®PoHoa M MOeHTUMOUUMPAHETO Ha OCHOBHUTE BMAOBE
onepaumoHHN PUCKOBE, CbIMAacHO MHBECTULMOHHUTE Lenu u nonutuka Ha doHaa.
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(3) KpaTkocpo4yHata cTpaTtervsa 3a yrnpasneHue Ha onepauuoHHUTE puckose oT yn. 20, an. 2
BKNIOYBA NpunaraHeTo Ha Habop OT Mepku 3a HamansiBaHe Ha OnepaLVoOHHUSA PUCK, KaKTO
cnepga:

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

I) n3roTtBdHe Ha ACHO D,e(*)VIHI/IpaHI/I BbTpELWHN npaBuila OTHOCHO TnMpaBaTta w"
3aQbJDKEeHUNATA Ha CIyXUTenunTe;

i) nsrotBsHe Ha 4ACHO gedmHMpaHM BbTPELWHW npaBuna 3a A4ocTbn OO0
NHPOPMaLMOHHUTE cnucTemmn 1 6asm 4aHHU Ha YNpaBnsiBaLLOTO APYXKECTBO;

iii) npoBexaaHe Ha perynspHu oby4eHust Ha nepcoHarna no TemMn CBbp3aHu C:
* (puHaHcoBa Teopusi U NpakTuKa
* ynpaBreHue Ha pucka
* HopmaTtuBHaTa 6asa, Mmalla OTHOLLEHMEe KbM AelHocTTa Ha PoHaa
*  MHOPMALMOHHN TEXHOMOMMMN N CUTYPHOCT

iv) NpoBeXxaaHe Ha peryrnsipHy cpeluy Mexay OTAenHWTe 3BeHa Ha YnpaBnsiBalloTo
APYXeCTBO 3a oOMsiHa Ha OnuT, BneYaTtneHusl U NPernopbku, NO OTHOLLUEHWE Ha
N3TOYHMLMTE Ha PUCK U TbPCEHE Ha pPeLLeHMsl 3a YyNpaBreHMeTo U MUHUMU3NPAHETO
nM;

V) NpoBeXaaHe Ha exeroaHyn cbbeceaBaHUs 1 OLEeHKa Ha nepcoHana.
6. CtpaTterna 3a ynpaBrneHue Ha TEXHOMOIMYHUTE PUCKOBE:
i) apxmBMpaHe Ha MHdopMaunoHHaTa cuctema Ha PoHAa;

i) mn3rotBaHe Ha npouedypa 3a Bb3CTaHOBsAIBaHe Ha paboTocrnocobHOCcTTa Ha
NMHopMaLmMOoHHaTa cucTtema Ha YnpaBnsiBalLloTO APY>KECTBO;

iil) opraHMsmMpaHe U1 ynpaBreHWe Ha [JocTbhna Ha noTtpebutenute Ao
WHdopMaLMOHHaTa cucTeMa Ha YnpaBnsBaLloTo ApYKeCTBO:

e pneduHMpaHEe Ha pasnMyHM  KnacoBe  WMHAOPMaLMs, CbxpaHsaBaHa B
YnpaBnsiBawoTo ApYKeCTBO

* [fedvHMpaHe Ha HMBaA Ha [AOCTbM Ha CRyXuTenute Ha YnpaensBawioTo
APY>XECTBO cropen ANMbXHOCTHaTa MM XapaKTepucTuka.

B. CTpaTerus 3a ynpaBrieHne Ha pUcKoBeTe, CBbp3aHu C obKpbKaBallaTa cpea:

i) ocurypsiBaHe Ha 4OCTbN A0 akTyanHa 6a3a AaHHW C HopMaTUBHAaTa perfnamMmeHTaums,
MMalla OTHOLLEeHWE KbM OenHocTTa Ha PoHAa;

ii) n3non3BaHe Ha BbHLUHM KOHCYNTaHTX U lopuanMYecka KaHTopa 3a UMNIeMeHTMpaHe
Ha HOpMaTMBHUTE W3UCKBAHUS CNpsiMO AeMHOCTTa Ha YNpaBnsiBaLlOTO APYXKECTBO
BbB Bpb3ka C yrnpasneHneTo Ha PoHaa;

iil) B3emMaHe Ha aKTMBHO y4yacTve B NyONMYHUTE OBCHLXKAAHUA MO OTHOLIEHWEe
naHMpaHM MNpoMEeHM B HopmaTMBHaTa ypeaba, kacaewa [[evHOCTTa Ha
YnpaBnsaBaLoTo APYXeCTBO BbB BPb3Ka C yrnpasrneHneTo Ha PoHaa.

r. CTpaTtervs 3a ynpasreHue pucka oT (hM3nyYecko BMeLLATeNCTRO:

i) CKMoYBaHe Ha [OroBOp C OXpaHuTeNnHa dupmMa 3a OCbLUEeCTBsIBAHE Ha 24-4acoBO
HabnogeHne 1 KOHTPOS Ha MOMELLEHUATA, B KOUTO Ce HamupaT TEXHONOTUYHUTE
CpPeAcCTBa M apxXuBMTE Ha YNpaBnsBaLwoTo APYXECTBO BbB Bpb3Ka C yNpaBfeHNEeTo Ha
doHpa;
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i) ocbLecTBABaHe Ha NpodmnakTuka Ha perynsipHa 6asa Ha BbBe4eHUTe CUCTEMM 3a
HabnogeHne 1 KOHTPON;

iii) paspaboTBaHe Ha npouedypa 3a eBakyauus Ha CNyXUTenute B CryvyauTe Ha
HenocpeacTBEHO (PU3MYECKO BMELLATENCTBO B AEMHOCTTa Ha YnpasnsBawoTo
OPY>XEeCTBO BbB Bpb3ka C ynpasneHmeTo Ha PoHAa;

iV) M3roTBsIHE Ha Npoueaypa 3a AoKnagaBaHe Ha MHUMOEHTU.
A. OnepaTtuBHUTE pUckoBe mMoraT ga 6baar:

i) BbTPEWHNU — CBbP3aHM C opraHu3auusita Ha paboTtaTta Ha YnpaBnsiBaLlOToO
APYXXECTBO BbB Bpb3Kka C ynpaBrneHneTo Ha GoHaa;

ii) BBHLUHU — CBbP3aHN C MaKPOMKOHOMMYECKU, MONTUTUYECKM U APYTN (haKTopu, KOUTO
okaseaT W/MNu MoraT [da oKaxaT BfMsSIHME BbpXy OEWHOCTTa Ha YnpaensiBawoTo
APYXXECTBO BbB Bpb3Kka C ynpaBrneHneTo Ha GoHaa.

(4) BbTpewHn onepaTtnBHM pMUCKOBe ca, 6e3 aa ce orpaHuyasar go:
i) puckoBe, CBbp3aHn C NepcoHana;
i) TEXHONMOIMMYEH PUCK.
(5) BbHLWHM onepaTnBHM pUckoBe ca, 6e3 aa ce orpaHvMyaBar go:
i) puck Ha oOkpbXaBallaTta cpeaa;
i) pucK OT (bM3myecko BMeLLATENCTBO.

Yn. 20. (1) OueHkaTa Ha onepaTUBHUTE PUCKOBE, CBbP3aHM C JeMHOCTTa Ha ynpaBnsaBaHuTe
OT YNpaenaBawoTo OPYXECTBO KONEKTUBHU MHBECTULMOHHM CXEMU, Ce U3BBbPLUBA OT oTAen
»YNpaBreHne Ha pucka®“.

(2) PuckoBeTe, CBbp3aHn C AEMHOCTTA Ha KONEKTUBHUTE UHBECTULIMOHHM CXEMW, CE OLIeHsIBaT
C e[lHa OT CNefHUTE OLEHKM:

a. Hucbk puck — koraTo BCUYKM PUCKOBE Ca MOKPUTU C afieKBaTHU KOHTPOSHM Npoueaypu
C B/UCOKa e(DEKTUBHOCT W NIMMNCBAT UMK ca Hanuue He3Ha4YUTENHU OTKIOHEHUS;

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

B. Bucok puck — koraTto He BCUYKM PUCKOBE Cca MOKPUTM C KOHTPOIHWU npoueaypu uunm
npoueaypuTe Ha NpeaBapuTENHMA KOHTPON NnunceBaT UNM He aeicTBaT edekTUBHO, B
pesynTaT Ha KOeTO € HapyLleHO cras3BaHeTo Ha MPUHUMNUTE 3a A06po ynpaBreHue u
NPO3payHoCT.

Yn. 21. (1) PwuckoBe, cBbp3aHM C nepcoHana, ca puckoBeTe OT 3arybu, cBbp3aHuM C
Bb3MOXXHOCTTA OT rpeLlkn, HegobpoHamMepeHOCT Ui HegocTaTbyHa KBanMdukauus.

(2) KpaTkocpoyHaTta cTpaTternsi BK/OYBa CregHUTE MEeToaM 3a ynpaBfieHMe Ha PUCKOBETE,
CBbP3aHU C NepcoHana:

a. fcHo geduHMpaHe Ha NpaBaTta U 3aablkeHuaTa Ha cnyxutenute B MNpaBunaTta 3a
BbTpeLLUHaTa opraHn3aumns U BbTPELUHUS KOHTPOS Ha YNpaBnsBawoTo APYKECTBO;

6. AcHo aedmHMpaHM BbTPELLHM NpaBuna 3a A0CTbN A0 MH(OPMAaLNOHHUTE CUCTEMU U
0a3un gaHHKU Ha YNpaBnsBaLloTo APYKECTBO;

B. PerynsapHu o6yyeHusa Ha nepcoHana no TeMu, CBbp3aHu C:
i) duHaHCcoBa Teopusa N NPaKTUKa;

i) ynpaBneHue Ha pucka;
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i) HopmaTMBHaTa 6a3a, MMawa OTHOLIEHME KbM LEWHOCTTa Ha KOJEeKTUBHUTE
MHBECTULMOHHN CXEMU;

iV) MHOPMALMOHHN TEXHOSOIMU U CUTYPHOCT;

V) Apyrv.

r. PerynspHu cpewm Mexay pasnuyHuTe OTAENM Ha YNpaBnsiBallOTO APYKECTBO 3a
obMsiHa Ha onuT, BneYyaTneHus 1 Npenopbku MO OTHOLLEHWE Ha U3TOYHULMTE Ha PUCK U
TbpCeHe Ha peLLeHns 3a yNpaBrneHMeTo U MUHUMU3UPaAHETO UM;

A. ExxerogHu cbbecensaHus 1 oLieHKa Ha nepcoHana;

e. [llogobpxaHe Ha OTBOPEHa KOMyHUMKaUUA MexXay pasnuyHute oTaenu B
YnpaBnaBaLloTo ApYKeCcTBo.

Un. 22. (1) TexHONorM4yeH PUCK — PUCKOBETE, CBbP3aHM CbC 3arybu, obycnoBeHn OT
HECHBBPLUEHCTBOTO Ha W3MNON3BAHUTE TEXHOMOMMW — HeageKBaTHOCT Ha npoBeXaaHuTe
onepauuu, nurnca Ha Npeum3HOCT Ha MeToanTe Ha obpaboTka Ha AaHHUTE, HUCKO KavyecTBO Ha
N3MNON3BaHNTE OaHHW.

(2) MeToaum 3a ynpaBneHNeTo Ha TEXHONMOrMYHUTE PUCKOBE:!
a. ApxvBMpaHe Ha MHhopMaLMOHHaTa cucTema Ha YnpaBnsiBaLloTo APYKECTBO;

6. Mpoueaypa 3a Bb3cTaHOBsIBAHE Ha paboTata Ha MHOpPMaUMOHHaTa cucTema Ha
YnpaBnaBaLoTo ApYKeCTBO;

B. OpraHusaumsi 1 ynpasneHvue Ha OocTbha Ha noTpebutenute Ao MHOPMaLUMOHHaTa
cucTeMa Ha YnpaensiBalloTo APYXKECTBO;

i) AedbuHUpaHe Ha pasnn4YHK KNacoBe MHOpMaLMS, CbXpaHsiBaHa B YNpaBnsBaLloTo
OPYXeCTBO;

i) gedmHMpaHe Ha HMBA Ha AOCTbIM HA CYXUTENWUTE Ha YNpaBnsaBawoTo OPYKECTBO
cnopef ANbXHOCTHATa UM XapakTepUCTUKa.

Yn. 23. (1) Puck Ha obKpbKaBawaTa cpefga — puckoseTe, CBbP3aHM C Bb3MOXHUTE 3arybu
npuYMHEHM OT MW3MEHEHMsI B cpepata OT HedUHAHCOB XapakTep, B KOATO onepupa
YnpaBnsiBalloTO APYKECTBO — U3MEHEHUS B 3aKOHOOATENCTBOTO, MOMUTUYECKA U3MEHEHMS,
KaKTO U U3BMEHEHNA B AaHbYHaTa cMcTema.

(2) MeToaum 3a ynpaBneHue Ha puckoBeTe, CBbp3aHu C ObKpbXasallarta cpeaa:

a. MopgabpxaHe Ha akTyanHa 6asa OaHHW ¢ HOpmaTuBHaTa ypeaba, oTHacsla ce [0
[eMHOCTTa Ha KONEeKTUBHUTE MHBECTULIMOHHWN CXEMU;

0. l3non3BaHe Ha BBLHLUHMK KOHCYNTaAHTW, BKI1. NpaBHU, B cnyqa|7| Ha HeobxoauMOCT 3a
npunaraHe Ha HOPMAaTUBHUTE WU3NCKBAHUA KbM OenHoCcTTa Ha yl'lpaBJ'IﬂBaLIJ,OTO
AOPY>XeCTBO BbB Bpb3Ka C ynpaBlieHUEeTO Ha KONEKTUBHNTE MHBECTULMOHHUN CXEMU;

B. BaemaHe Ha akTMBHO y4acTmne B Ny6nuyHuTe obChXKaaHNSA NO OTHOLLEHME NMPOMEHU B
HopMaTMBHaTa ypenoda, kacaella 4eNHOCTTa Ha YNpaBnsBaLLOTO APYKECTBO BbB Bpb3Ka
C yNpaBfieHNETO HA KONEKTUBHUTE UHBECTULMOHHN CXEMMW.

Yn. 24. (1) Puck ot ¢hm3amyecko BMelwaTencrso — ToOBa Ca puckoBeTe, BodeLum A0 3arybu
BCNeACTBME HA HEMOCPEACTBEHO (hM3MYECKO BMELLATENCTBO B AENHOCTTA Ha YNpaBnsiBawloTo
APYXeCTBO — rpabex, TepopuUCTMYEH aKT, HEMO3BOJSIEHO MPOHMKBAHE B MHOpMauMOHHATa
cucTema Ha YnpasnsBawoTo OPYKECTBO.

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

a. CknioyBaHe Ha [OroBop C OXpaHuTenHa dupma 3a ocbluecTBABaHe Ha 24-4acos
HabnaeHNe U KOHTPON Ha MOMELLEHMATA, B KOUTO CE HamMupaT TEXHONOTMYHUTE
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cpeactea U apxXxmBuUTe Ha yl'lpaBJ'IFIBaLLl,OTO OPYyKeCTBO BbB BPpb3Ka C ynpaBJieHNETO Ha
KONeKTnBHNTE NHBECTULMOHHUN CXEMU;

6. Mpodunaktuka Ha perynsipHa ©6asa Ha BbBeAeHUTE cUCTEMM 3a HabnwgeHue u
KOHTpPOIT;

B. PaspabotBaHe Ha npouenypa 3a eBaKyauuss Ha CIyXuTenute B CryvyauTe Ha
HenocpenCcTBEHO (PM3MYECKO BMELLATENCTBO B AENHOCTTA YNpaBnsBaLloTO OPYKECTBO;

r. Mpouenypa 3a goknaaesaHe Ha MHUWAOEHTH.

VIl. TMKBUOEH PUCK

Yn. 25. (1) YnpaBnsBaloTO APYXECTBO crneauv W aHanuavpa nuKBuaHWs puck Ha 6asa
NCTOPUYECKN AAHHM 3@ BXOOSALM W U3XOASLWM NapuU4HM NOTOLM, CBbP3aHM C AEWHOCTTa Ha
doHpaa.

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

(3) ®oHOBT e ANbXeH Aa MHBecCTUpa B JNIMKBUAHW NMPEXBbPNSEMU LEHHM KHWXKa U Opyru
NVKBUOHW (PMHAHCOBM aKTMBW, KaKTO M [a nogabpXa TakaBa CTPyKTypa Ha akTuBUTE U
nacuBsuTe, KOSITO Aa My MO3BOSsIBA Aa U3MbIIHSBA BbB BCEKM MOMEHT 3a4bIKEHUSATA CU MO
06paTHOTO M3KyrnyBaHe Ha OSnoBeTe.

(4) YnpaBnsiBaloTo APYXECTBO YyrpaBnsiBa NUKBUOHUS PUCK CbrnacHo [lpaBunarta 3a
nogaobpXaHe M ynpaBrieHve Ha nukBuaHUTEe cpefcteBa M [onuTukata 3a obesnevyeHne U
pPeuHBECTMPaHe Ha napuyHoTO obesneyeHve. Tesn npaBuna MocovBaTt MNPUHLMNUTE U
MeToaMTe Ha ynpaBrfieHWe, KakTo W npaBaTa M 3a4bIPKEHMSITA Ha fuvuarta, OTrOBOPHM 3a
ynpaBreHNeTo, OTYETHOCTTA M BbTPELUHMS KOHTPON BbPXY NMKBUAHOCTTA.

VIIl. PUCK OT KOHUEHTPALIUA

Yn. 26. (M3m. c Pew. Ha C Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[0 Ne 219/24.11.2017 r.,
N3m. ¢ Pew. Ha C[ Ne 406/12.07.2023 r., N3m. ¢ Peww. Ha C] Ne 408/02.10.2023 r.) (1) “Expat
Greece ASE UCITS ETF” uenu ga Bb3npousBege MakcMmarnHo 6riM3ko cbCTaBa Ha MHAOEKca
ASE, 3a KOWTO ca B cuna cnegHuTe ycrioBus:

a. CbCTaBbT Ha MHAEKCa e J0CTaTb4yHO AMBepcUdULIMpPaH;
6. MHoekcbT NpeacTaBnaBa agekBaTeH 6eHYMapk 3a nasapa, 3a KOUTO ce oTHacs; 1
B. My6nvKyBaH e No Noaxoasil HauYvH.

KaTto dhoHA 3a nacmBHO crnefBaHe Ha MHOEKC, OTroBapsLl Ha ropHuTe ycnosus, “Expat Greece
ASE UCITS ETF” Hama gpyru orpaHudeHuns, ocBeH ToBa 3a 40 20% B akuum Ha eAnH EMUTEHT,
yacT oT PedepeHTHMA nHAEKC, cbrnacHo yn. 46, an. 1 ot 34KNCOMKW.

BT® ce ctpemn ga cnegsa PedepeHTHUA MHAOEKC, KaTo € Bb3MOXHO pasnpefeneHneTo Ha
akunnte B BT® ga ce oTknoHABa oT ToBa Ha PedepeHTHMA NHAEKC B MOMEHTU Ha U3BbHPEOHU
nasapHU YCrioBusl, CMsiHA Ha CTpyKTypaTta Ha PedepeHTHUS nHaekc, nopbyka 3a 3anvcBaHe
nnun obpaTtHo M3KkynyBaHe BbB PoHAA, HUCKA NasapHa NIMKBUAHOCT U HUCHK M3TbpryBaH 6opcos
obewm 1 gp. Y[ n3ebpLusa Bcsiko pebanaHcmpaHe Ha noptderina Ha BT, BogeHo npeam BCUYKO
OT MHTEpeca Ha UHBECTUTOPUTE U OT MaHdaTa Ha PoHaa aa cnegsa PedepeHTHns nugekc. C
Len cnasBaHe Ha 3aKOHOBUTE NMMUTU U NOALOBbPXKAHETO Ha NIMKBMAHOCT U C LieNn nocpeLLaHe Ha
Hy>xguTe 3a obpaTHO u3KkynyBaHe, POHOBT LWe NOAAbPXKA MUHUMANHO HMBO HAa MNapuU4HU
cpenctBa U eKBMBANEHTW, KOETO OrpaHudaBa TErnoTo Ha akuuMu, KOMTO Aa pennukupar
PedepeHTHUA MHAOEKC;
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(2) YO He moxe ga uHBecTtupa noseye ot 20 Ha cTo OT akTuBMUTE Ha PoHAa BLB BrOrose B e4HO
nuue no yn. 38, an. 1, 1. 6 ot 3AKNCOMNKWA.

(3) Puckosata ekcnoauuus Ha PoHOa KbM HacpeljHaTa CTpaHa nNpu U3nons3BaHe Ha TEXHUKN
3a edpeKkTUBHO ynpasneHue Ha nopTtdenna, He MoXe Aa HagBuLaBa HATO euH OT crnegHuTe
nparoBe:

a. 10 Ha CTO OT aKTUBMTE, KOraTo HacpellHaTa cTpaHa e KpeauTHa MHCTUTYLMS no yn. 38,
an. 1, 1. 6 ot SOKNCONKA nnu;

6. 5 Ha CTO OT aKTMBUTE B OCTaHanuTe crniyydaunu.

(4) ObwaTa CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LEHHU KHWXa WM MHCTPYMEHTU Ha
napu4Hus nasap, n3gageHn ot e4Ho fnuue 1 BIoroBeTe Npu TOBa NULE, KaKTO M eKcnosnuusaTa,
Bb3HWKHAmNa oT TEXHUKM 3a e(PeKTUBHO ynpaBneHne Ha nopTtdenna, He Tpabsa fa HaoxBbpns
20 Ha cTo oT akTnBuTe Ha PoHAaa.

(5) YO moxe ga nHBectnpa 0o 30 Ha CTo OT akTuBuTe Ha PoHAA B NPEXBBLPISEMU LEEHHU
KHUXa M MHCTPYMEHTW Ha NapuyHusA nasap, U3gageHun oT €4HO Nuue, ako LIEHHUTE KHUXKa U
WHCTPYMEHTUTE Ha Napu4YHUA nasap ca nsgageHu unu rapaHtmpanu ot Penybnuka bbvnrapus,
OT Apyra Abp)kaBa YNeHKa, OT TEXHU PErMoHanHyn UM MEeCTHN OpraHun, OT TpeTa AbpXasa unm
OT NyGnnyHa MexayHapo4Ha opraHvM3aumsi, B KOSITO YNeHyBa NOHEe eAHa ObpKaBa YneHka.

Hes3aBucumo oT orpaHmMyenusaTa no an. 1, PoHAbLT He MOXe Aa KOMOMHMpPA UHBECTULMUTE B
NPEXBbPNSAEMM LEHHWN KHKA UM MHCTPYMEHTU Ha NapuyHUs nasap, nsgageHu ot e4Ho nuue,
BINOroBeTE Npu TOBA NNLE, KAKTO N EKCMO3MUMSTA KbM CbLLIOTO Nnue, Bb3HWKHaNa B pesynrar
Ha CAOENKN C U3BLHOOPCOBO TbPryBaHW AepUBATUBHU (PUHAHCOBU WMHCTPYMEHTW, KOraTto B
pe3ynTaTt Ha ToBa KOMOMHMpaHe obLaTa CTOMHOCT Ha Te3n MHBECTMUMM We HagBuwm 20 Ha
CTO OT aKTMBMUTE WU.

doHABT MOXe Aa MHBecTMpa A0 25 Ha CTO OT aKTUBUTE CU B NOKpuTKU obnuraumm. O6uwarta
CTOMHOCT Ha MHBECTULUUTE B TSAX, HAAXBbPMSLIM OrpaHUYEHNETO 3a €KCMOo3NLMM KbM eauH
€MUTEHT B NMPEXBbPIISAEMUN LIEHHN KHMKA UM B UHCTPYMEHTW Ha NapuyHUs nasap, u3aaaeHu ot
eQHO nuLe, He MoXe Aa HaaxBbpnsa 80 Ha CTO OT aKkTUBUTE Ha KONEKTUBHaTa UHBECTULIMOHHA
cxema.(6) NlnuaTa, npyHagnexalm KkbM efjHa rpyna 3a LienmTe Ha CbCTaBsiHe Ha KOHCONUAMpPaH
(PUHaAHCOB OTYET CbIMacHO NMPU3HaTUTE CYETOBOAHM CTaHAapPTW, ce pasrnexgaT KaTto eaHo
nvLe Npv npunaraHe Ha orpaHudeHusaTa no an. 2-4.

(7) ObwaTta CTOMHOCT Ha MHBECTULMUTE B MPEXBBbPISEMU LEHHU KHUXKA UM MHCTPYMEHTU Ha
napuyHMs nasap, eMuTupaHu OT ApyXecTBaTta B efHa rpyna, He moxe Aa Haasuwana 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha ®oHaa.

(8) Mpwn n3uncnsiBaHe Ha puckoBaTa ekcrnosmums Ha PoHaa KbM HacpellHaTa cTpaHa Y[ Bzema
npeaBung orpaHmdeHuaTa no an. 2-4, ako cbliecTByBa obesnedeHme. ObesneyeHneTo moxe aa
ObOoe OTpa3eHO MO HeTHa CTOMHOCT, ako Y[l mMoxe pga rapaHTupa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTUupaHe C Tasu HacpeLlHa cTpaHa oT umeTo Ha PoHaa.

(9) YO ,Ekcnat AceT MeHnaxmbHT EALl M3dncnaBa orpaHuMyeHmaTa 3a KOHUEHTpaumsa Ha
emMuTeHTa no an. 1-8 Bb3 oCHOBa Ha GasoBaTa eKCno3nuusi, Bb3HMKHaNa 4Ypes M3rnos3BaHeTo
Ha TEXHUKN 3a edeKTUBHO YynpaereHMe Ha nopTdenna CbrnacHoO MeTofa Ha noetute
3a0bIMKEHUS.

(10) Mpwn un34YMCnNeHMeTo Ha puckoBa ekcrno3vumsa Ha PoHoa KbM HacpelwiHa CTpaHa,
npousTuyalla oT TEXHUKM 3a ePeKTUBHO ynpasreHne Ha noptdenna no an. 3 u 4, Y[ tpabea
Aa BKNOYBa MpU U3YUCMEHUSTA BCSKA PUCKOBA EKCMO3UUMA KbM HacpellHa CcTpaHa,
npomnsTnyaLla oT TEXHUKU 3a ePeKTUBHO yNpaBreHue Ha noptgenna.

(11) Y[, penctBawo 3a CMeTKa Ha BCUMYKM ynpaBnsiBaHM OT Hero ooHAOBe, He MoXe Aa
npngoburea akumMm ¢ NpaBo Ha rnac, KoMTo Guxa My NO3BONUNKM Aa YNpaXHsABa 3HAYUTESNHO
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BITnAHNE BBHPXY ynpaBlieHNETO Ha EMUTEHT. BT® cbuo Taka He Moxe aa I'IpVID,O6VIBa nope4e
OT:

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

6. [leceT Ha cTO OT obnMrauunTe UNU ApPYrn ObMAroBM LEHHWU KHWXKA, U30adeHun OT eaHOo
nuue;

B. [leceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHUsA Nasap, U3gadeHu oT egHo nuue.

(12) OrpaHnyenusaTa no an. 11, a., 6. 1 B. He ce NpunaraT, Korato B MOMeHTa Ha npugobneaHe
Ha MOCOYEHUTE MHCTPyMeHTU Y[, AencTBawo 3a cMmeTka Ha PoHOa, He MOXe Aa M3YUCK
OpyTHaTa cyma Ha ObNMOBUTE LIEHHW KHWXA, HA WHCTPYMEHTUTE Ha NapuyHWUs nasap vnu
HeTHaTa CTOMHOCT Ha EMUTUPAHNTE LLEEHHWN KHUXA.

(13) Mpwu cknoyBaHe Ha peno CAernku, puckoBaTta ekcrno3numna Ha PoHaa KbM BCsika OTAenHa
HacpeliHa cTpaHa He Moxe Aa Haaxebpna 10 Ha CTO OT akTMBUTE My, KOraTo HacpelliHaTta
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3OAKNCAOMNKW, 1 5 Ha cTO OT aKTMBMTE B OCTaHanuTe
cny4yam.

(14) OFpaHMLIeHVIFITa no TO3M pasgen He ce npunarart, Korato ce ynpaxHdABaT fnpaBa Ha
3anuceaHe, Npon3TuyHaLlim OT npexebpraemMmn LEHHU KHWXa U UHCTPYMEHTU Ha napu4vHn4 nasap,
KOUTO Ca 4YacCT OT aKTUBUTE Ha cDOH,Ela.

(15) B cny4aute n npu ycrnosusaTta, npeasuaeHun B MNpasunata Ha ®oHaa v cbrnacHo un. 50,
an. 2 n 3 ot 3AKNCLOIMKW, HaKon OT orpaHMYeHusTa No NnpeaxoaHnTe anvMHen moraT aa He ce
npunarat 4o 6 meceua OT Nony4YyaBaHe Ha pa3peLLeHNeTo 3a OpraHn3vpaHe u ynpasneHue Ha
doHpa. B cnyyan Ha npeobpasyBaHe, B koeTo PoHOLT yy4acTBa KaTo npuemMallya KonekTnBHa
WHBECTULMOHHA cxema, 3a KosaTo Komncuata € KOMNeTeHTEH opraH, CbLUMTE OrpaHU4eHnst oT
n3peyeHne NbpBO OTNagaT 3a CPOK 40 6 Meceua OT AaTtata Ha BNMCBaHe Ha CrMBAHETO UMK
BMMBaAHETO B CbOTBETHUSA PErUCTBP.

(16) I'IpM HapyweHne Ha MHBECTUUMOHHUTE OrpaHnvYeHunsa no tasuv rinaea no npuvnNHM U3BbHLH
KOHTpPOJ1a Ha yﬂ, nUnn B pe3yntart Ha ynpaxHdaBaHe npaBa Ha 3anncBaHe, y,D, NPUOPUTETHO, HO
He NO-KbCHO OT LWeCT MeceLla OT Bb3HUKBAHE Ha HApyLUEHNETO, NpuBeEXaa akKTUBUTE HA doHaa
B CbOTBETCTBME C UHBECTULUMNOHHUTE OrpaHnN4YeHnd 4pel cOerikm 3a npo,1:|,a>|<6a, KaTo OoT4vyuTa
MHTEepeCcuTe Ha nputexarernnTte Ha gdasoBse.

(17) B cnyvaute no an. 16 Y[ e onbXHO B 7-OHEBEH CPOK OT M3BbPLUBAHE Ha HapyLLEeHMeTo Aa
yBegomn KomucuaTta 3a cuHaHcoB Hagsop (KPH), kato npepoctaBn uHpopmaums 3a
NPUYMHUTE 3@ BBL3IHUKBAHETO My M 3a NpeanpueTuTte MepKMm 3a OTCTpaHsABaHEeTO My.
MHdopmauua 3a npeanpuetute Mepku NO U3peYeHne MbpBO He Ce MpeacTaBsd, ako
HapyLEeHNeTo € OTCTPaHEeHO A0 NpeAcTaBsiHe Ha YBEAOMIEHNETO.

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

a. 3a puckoBUTE M yMepeHo puckoBute 6GopcoBO TbpryBaHu oHaoBe ca Ha HMBO 90%
OT OrpaHuyeHusTa no yn. 26, an. 1-13;

6. 3a KOHCepBaTMBHUTE N YMEPEHO KOHCEpBATMBHUTE BOPCOBO TbpryBaHn (hOHO0BE ca
Ha HMBO 95% OT orpaHu4eHusTa no 4n. 26, an. 1-13.

(19) Bcsako npemnHaBaHe Ha nparoBeTe Mo an. 1 ce AOKyMeHTMpa OT oTAena 3a ynpasneHue
Ha pycka 1 ce AoknajBa Ha ynpasBuTenHus opraH Ha Y[l 3a npeanpuvemMaHe Ha Kopurmpawim
AEeNCTBUS.

Yn. 27. (U3m. ¢ Pew. Ha CA1 Ne 406/12.07.2023 r., U3m. ¢ Pew. Ha C[] Ne 407/28.08.2023 r.,
MU3m. ¢ Pew. Ha C[1 Ne 408/02.10.2023 r.) PuckoBe 3a yCTOM4YMBOCTTa
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PuckoBeTe 3a yCTOM4MBOCTTa NpeactaBnaBat CbOMTUSA UK YCIOBUS OT €KONMOTMMYHO,
coumanHo Wnu ynpaefeHCKO €eCTeCTBO, KOUTO, akKo HacTbNAaAT, MOXe Aa wumaTt
CbLUECTBEHO OTpMUATENHO Bb3OAENCTBME BbPXY CTOMHOCTTA Ha MHBECTUuuuTe. B
nanbnHeHne Ha 4n. 3 ot Pernament (EC) 2019/2088 pgpyxecTtBoTo € npueno wu
npunara nonmTuka 3a UHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoLecute
Ha B3E€MaHeTO Ha WHBECTUUMOHHUTE pelleHMs 3a BCUYKM ynpaBnsBaHU oOT
APY>KECTBOTO NPeaAnpuaTUSA 3a KONEKTUBHO MHBECTMPAaHE, B T.4. 1 3a PoHaa. OcHoBeH
NPVHUMMN Ha NonuTMKaTa 3a MHTEerpupaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTa B
npouecute Ha B3eMaHeTO Ha WHBECTULUMOHHUTE peLUeHMs € MOCTUraHeTo Ha
MakcuMarsnHa (pvHaHcoBaTa Bb3BPbLUAEMOCT Ha MHBecTuumuTe. [JokonkoTo PoHABLT
obaye e nacMBHO ynpaBrnsiBaH 1 criegBa nHaekca no HaumHa, npeasuaeH B lNpasunata
MY, UHTETPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA NPU NpoLecuTe Ha B3eMaHe Ha
WHBECTULIMOHHW peLleHnst OT CTpaHa Ha YNpaBnsiBaLoTO APY>KECTBO € HENPUITOXMUMO
3a 1031 POHS.

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

Bbnpekn 4e npunara nonutukaTa, onucaHa no-rope, [OpyXecTBOTO He oTyuTa
HebnaronpuaTHUTE Bb3OENCTBUA HA MHBECTULMOHHUTE peLleHust BbpXy (hakTtopuTe
Ha yCTOMYMBOCT MO CMUCBLIA Ha uyreH 4, naparpad 1, 6yksa 6) ot PernameHnT (EC)
2019/2088. NMpunynHUTE 3a TOBa Ca pasfnNnUYHU Npu ynpasneHMeTo Ha UHANBULyanHuTe
nopTennu, Ha akTUBHO ynpasnsBaHUTe (POHAOBE M Ha NAacMBHO YynpaBrsiBaHUTE
doHgoBe. B HacTosAwwms cnyyan, 4oKONKoTo POHABLT € NacuMBHO yrnpasfisiBaH U criefBa
MHOEeKca No HavvHa, npeasuaeH B MNpasunata My, OTYMTAHETO Ha HeBnaronpuaTHUTE
Bb34ENCTBMSA HA MHBECTULMOHHUTE peLleHus BbpXy (pakTtopuTe Ha YCTOMYMBOCT €
HenpunoXxunmo 3a To3n oHa. OTAenHo OT ToBa, Ha To3u eTan [pyXecTBOTO He e
noeHTUUUMpano ocesaeMo TbpCceHe OT WHBECTUTOPU, 3a KOUTO OTYUTAHETO Ha
HebnaronpuATHUTE Bb3OEUCTBUSA HA MHBECTULMOHHUTE peLleHns BbpXy dpakTtopuTe
Ha YCTOMYMBOCT € MpuopuTeT U C NPeauMcTBO nped gobpaTta aveepcudurkaumsa Ha
pucka u JoxogHocTTa OT wuHBecTuummute. [lpropuTeT Ha pPbKOBOACTBOTO Ha
[pyxecTBOTO € ocurypsiBaHe Ha uHaHcoBata My CTabunHoOCT, KanuTanosa
aflekBaTHOCT M ornepupaHe Ha neyanba. B To3M cmMucbn oTyMTaHeTo Ha
HebnaronpnaTHUTE Bb3OENCTBUA HA MHBECTULMNOHHUTE peLleHust BbpXy (hakTtopuTe
Ha YyCTOMYMBOCT HE € CbBMECTUMO C Te3M Lienv Ha To3u eTarn.

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

IX. HABNOAEHUE U NEPUOAUYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE
NPABWUIA 3A YINPABJIEHUE HA PUCKA

Yn. 28. YnpaBnsBawioTo OPYXECTBO 3aObJDKMTENHO OLEHsIBA PUCKOBETE, CBbP3aHu C
noptdenna Ha doHaa, M3NON3BanKkM AaHHW 3a UKCUpaH Nepuod OT Bpeme (Hanp. meced,
roavHa v T.H.), KaTo akTyanuanpa BXogsawmnTe AaHHN Ha AHeBHa 6a3a.

Yn. 29. (1) (M3m. ¢ Pew. Ha C[1 Ne 213/27.10.2017 r., N3m. ¢ Pew. Ha C[1 Ne 407/28.08.2023
r., Mam. ¢ Pew. Ha C[0 Ne 408/02.10.2023 r.) Otaen ,YnpaBneHne Ha pucka“ nspbpLuBa NnoHe
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BEAHBX rogMlHO npoBepKa Ha npoueca no ynpasreHne n naMepBaHe Ha PUCKa, KOATO
BKNIOYBa Han-Manko npoBepkKa Ha:

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

6. CteneHTa Ha cnasBaHe Ha npaBunarta 3a ynpaBfieHWEe Ha pucka M U3NbIHEHWETO Ha
MEpPKUTE, NPoLLeCcUTE U TEXHUKUTE OT CTpaHa Ha ynpasnsaBaLloTO APYXKECTBO No Y. 44-46
oT Hapepn6a Ne 44;

B. AQekBaTHOCTTa U e(*)eKTI/lBHOCTTa Ha MepKuUTe, npeanpmneTtn 3a OTCTpaHABaHE Ha
HeaocTaTbUUTE B Npoueca Ha ynpaslieHne Ha pUCKa;

MepuvogunyHnTe npernea, KOHTPOI M oueHKa no Oykeu a., 6. 1 B. 3a cboTBETHATa rogmHa ce
n3BbpPLIBAT CbrnacHo un. 38 an. 2 B cpok 90 AHKM OT Kpad Ha roauHaTa U ce JOKYMEHTMpar,
KaTo ce NocoYBa gataTa Ha TAXHOTO M3BbPLUBaHE.

YnpaBnsBalloTo APYXECTBO € ANMbXHO Aa yBeaomMy KomucusiTa 3a Bcsika CblLUECTBeHa
NPoMsiHa B NpoLieca Ha yrnpaBrieHne Ha pucka.

B pesynTat Ha nperneaa Ha npaeunaTa 3a ynpaefieHue Ha pucka, YNpaBnsiBaLloTo APYXeCTBO
npuema NpoMeHU B TsX, aKo € Heo6XoAMMO.

(2) Otmen ,YnpaBneHue Ha pucka“ goknagsa He3abaBHO B nMcMmeHa chopma Ha CbBeTa Ha
AVPEKTOPUTE NPU OTKPUBaAHE Ha rpeLlku, HepegHOCTH, HenpasunHa ynotpeba, namamm unu
3noynoTtpeba BbB Bpb3ka C AeNHOCTTa Ha PoHAa.

Yn. 29a. (Mam. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Bcuukn akTMBu, MNOMyYeHU OT
KONeKTUBHaTa MHBECTULMOHHA CXemMa B pe3ynTaT Ha M3non3BaHe Ha TEXHWKM 3a e(peKkTUBHO
ynpaBereHne Ha noprtdenna, ce pasrnexagar kato obesneyeHve n OTroBapsT Ha CriegHuTe
KpUTEepuu:

1. JlukBuaHocT;

OueHsBaHe;

KauyecTBO Ha eMUTEHTa;

Kopenauus;

AOunsepcudukaumnsa Ha obesneveHmeTo;

PuckoseTe, CBbp3aHu C ynpaBrieHNeTo Ha 06e3neyYeHNeTo;

N o g~ w DN

Mpy npexBbpnsiHe Ha AN Nony4YeHOTo oGesnedyeHne ce AbpPXW OT Aerno3utapsi Ha
KONEKTUBHaTa MHBECTMLMOHHA CXEMA;

8. ®doHOBT MOXe Aa NPUCTBLMU KbM U3MbITHEHNE BbPXY NONy4eHOTO 06e3neyeHne no BCsiko
BpeMe 6e3 Nno3oBaBaHe Ha HacpelHaTa cTpaHa Unu ogobpeHne oT Hes;

9. HenapuyHoTO 0Oe3neveHne He MOXe Aa ce Npoaasa, PEMHBECTMPA UIK 3anara;
10. lMapunyHOTO OBe3neveHne Mmoxe camo ga obae:

a. BnoxeHo Ha genosunt B 6aHKa;

0. lHBeCcTMpaHO BbB BUCOKOKA4YECTBEHN AbPXKABHU LIEHHU KHXA;

B. M3anonaBaHo 3a Lenute Ha obpaTHW peno caenku, Npu ycrioBue Ye caenkuTe ca c
KpeauTHU MHCTUTYLUK, KOUTO ca 0BeKT Ha npyaeHumaneH Haasop, 1 Ye GoHaAbT Moxe
Nno BCSKO Bpeme Aa nony4yn obpaTHO MbiHaTa napuyHa cymMa 3aefHo C ObIKMMUTE
NUXBU;

r. lHBeCTMpaHOo B KpaTKOCPOYHM hOHA0BE HA NapuyHUs nasap.
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JlonbnHUTENHUTE N3UCKBaHUS KbM 0be3nedeHneTo ca onvucanu B Monutuka 3a obesneyeHune n
3a pemHBecTUpaHe Ha NnapuyHo obesnedyeHne Ha GoHaa.

X. FPELWLUKA OT CNEABAHE

Yn. 30. (1) PoHABLT € N3MNO0XKEH Ha rpeLlka OT crieBaHe, KOATO MOXe fa AoBede 00 pasnnyums
Mexay AOXOOHOCTTa Ha adnoBete Ha doHga u goxogHocTTa Ha PedepeHTHMs mHAEKC.
ol pelwka oT cnegBaHe“ e BonaTUNHOCTTA (M3MEpeHa 4pe3 aHyanuMsaMpaHOTO CTaHA4apTHO
OTKMNOHEHME) Ha pasnukata Mexay roguwHaTa 4oxogHoCT Ha PoHAaa u rogmHaTa AOX04HOCT
Ha camus MHpgekc. [pellka OT cnefBaHe” He e pasnuka Mexay goxoaHocTTa Ha doHpa u
AOXOAHOCTTa Ha camusi MHOEKC 3a gageH nepuoA. ,lpelika OT crnegBaHe” nokasBa KOJKO
6nn3ka e poxoaHocTTa Ha ®oHAa Ao Ta3n Ha PedepeHTHUNA nHaekc. PasnvkaTa npu crnegeHeTo
nokasBa C KONKo npoueHTa PoHALT ce € NpeacTaBun no-qodpe unu no-3ne ot Haekca, gokaTo
»l pelka oT crieaBaHe” nokasBa MOCTOSHCTBOTO B pasnukaTa B npencraBsHeTo Ha ®oHaa u
PedepeHTHUSA MHAOEKC.

(2) (M3m. ¢ Pew. Ha C Ne 221/04.12.2017 r.) (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.)
OuakBaHaTa rpewka oT crnegBaHe MNpyv HOpManHu nasapHu ycnosua e o 11.00%. Tsa
npeacTaBnsBa camo MpeLeHKa 3a rpelukata OT crneaBaHe M He BuMBa Aa ce ThilKyBa KaTo
CTPUKTHO orpaHunyeHne. C ornen HanuuMeTo Ha OTHOCUTENHO ronsiM Gpon KOMMaHuM C
N3KNIOYNTENHO Marnku Terna B PedepeHTHUs uvHOEKC YNpaensBawoTo OPYXKECTBO Lie
pennukupa nHaekca Ypes n3BagkoBa OUPEKTHa pennukaums. ToBa e Hamanu pasxoguTe 3a
MOKyMnKa Ha Masnkm KonumyecTBa OT akuuu, KOeTo e aosene Ao nogobpsisaHe B rpelukata oT
cnefBaHe, ako Ce WMHBECTUPA BbB BCUYKM KOMMaHUM OT mMHAeKca. PasxoguTe, CBbp3aHu C
nokynkata u npogaxbarta Ha akuumte Ha Te3nM KOMMaHuM e HeyTpanuaupaTt OO M3BeCTHa
cTeneH edekta OT eBeHTyarnHOTO nogobpeHue B criegBaHeTo Ha PedepeHTHNs nHgekc npu
TAXHOTO 3akynyBaHe. OuvakBaHaTa rpelwka OT cregBaHe ce CMsTa Bb3 OCHOBa Ha
npeactassaHeto Ha HCA Ha ®oHOoa cnpsMo AoxodHocTTa Ha PedepeHTHuss uHAOekc,
npvemMariku, 4e nonyvyeHuTe OMBWOEHTUM OT KOMMOHeHTUTe Ha WHaekca (cnep yaobpkaHu
AaHbLN) CblO ce peuHBecTupar. [lonuTukata Ha doHAa [a peuHBecTupa NonyyYeHuTe
AVBUOEHTU (Crned yObpXaHu OaHbuW), MOXe Ada [oBefe A0 rpelika OT cnefBaHe. 3a
cobcTBeHUUMTE Ha adnoBe oT PoHOa e BaXkHO USNOCTHOTO npeacTaBaHe Ha PoHOa, Thi KaTo
TOBa NpeAcTaBnsiBa AOXOAHOCTTA OT TAXHATa UHBECTULMS.

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

Xl. CHETOBOAHU NMPOLIEAYPU NO YMNPABJIEHUE HA PUCKA

Un. 31. OcHoBHa Lien Ha c4eToBOAHMTE MPOoLEeaypy e afieKBaTHOTO CbbupaHe, o6paboTBaHe 1
npeacTaBsaHe Ha JOCTOBEPHa, cucTemaTuanpaHa v HaBpeMeHHa MHpopmaLms 3a CTeneHTa Ha
PUCK, Ha KOATO ca U3NoXeHn hoHAoBeTe, ynpaBnaBaHu OT YNpasnsaBaLwloTo APYXXECTBO.

Yn. 32. CBOEBpPEMEHHOTO M BAPHO npeacTaBsHe npen CbBeTa Ha AMpPeEKTOpUTE Ha
MHopMaumsATa 3a CTEeMeHTa Ha M3MNOXEHOCT Ha PUCK € MpeArnocTaBka 3a HefdornyckaHe Ha
KOHLIEHTpaLMs Ha PUCKOBETE M NOHAcsiHE Ha hMHAHCOBM 3aryou.

Yn. 33. CyeToBOAHMTE Npoueaypw TpsabBa ga ocurypsiBaT BCEOOXBATHOCT Ha CTOMAHCKUTE
npouecn, Kato No TO3W HA4MH Ce MUHUMMU3MPA PUCKLT OT 3aryba K uM3KpMBsIBaHE Ha
NMHOpMaLMATa 32 MOMEHTHOTO CbCTOSIHME Ha hOHOOBETE, yNpaBnsBaHM OT YNpaBnsBawloTo
APY>XECTBO.

Yn. 34. CyeToBOOHUTE Npouedypy TpsibBa Aa ocurypsiBaT noaxodsilo CTPYKTypupaHe Ha
(PUHAHCOBO-cHETOBOAHATa MHOpMaumMsa 3a UenuTe Ha YynpaBrneHue Ha puckoBeTe OoT
YnpaBnsBalwloTo Apy>KeCcTBO. ToBa ce noctura ypes getannusmpaHe n agekBaTHO rpynupaHe
Ha MHdopMauMsiTa OT NbPBUYHUTE CHETOBOAHW AOKYMEHTMW, Ha GasaTta Ha WHAMBMAYaNHUS
CMEeTKOMNMNaH 1 cneumanmampaHo nporpamMmHoO ocurypsisaHe.
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Yn. 35. 3a ocbllecTBsIBaHE Ha LENUTe Ha CYETOBOAHMTE Mpouenypu 3a ynpaereHne Ha
pUCKOBETE € HEOOXOAMMO CbINacyBaHOCT C BCUYKM OTAENM B YNpaBnsBaLLloTo APYKECTBO.

Yn. 36. lpegnocTtaBknte 3a NpaBUNHOTO MpunaraHe Ha CYETOBOAHUTE npouenypu ca
cnegHure:

a. CnasBaHe Ha ogobpeHuTe oT CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBaLLoTo APYKECTBO
CYETOBOAHM NONUTUKN, n3paboTeHn B CbOTBETCTBME C MexayHapogHuTe cTtaHgapTu 3a
(OMHaHCOBK OTHETY;

6. BApHO, TOYHO 1 CBOEBPEMEHHO OCYETOBOASABAHE Ha CTOMAHCKUTE NPOLECH;
B. OcurypsiaHe Ha HeO6XOAMMUS MHPOPMALIMOHEH NMOTOK KbM CYETOBOAHMS OTAEN;
r. HaBpemeHHOCT Ha nogaBaHaTa KbM CYETOBOAHMS OTAEN MHopMauus;

A. CTpyKTypupaHe Ha WHOMBWUAYanHWs CMETKOMMaH 3a LenuTe Ha nornyyaBaHe Ha
HeoGxoaumaTta cyeToBoAHa UHAOPMAaLMS;

€. AKTMBHO B3aUMOENCTBME Ha CYETOBOAHMSA OTAEN C OTAENa Mo yrnpaBreHne Ha pucka
W gpyrute oTaenu Ha YnpaBnsiBaWoOTO OPYKECTBO 3a MofyyYyaBaHe Ha BsipHa U
HaBpeMeHHa MHopMaLnsa 3a CTENeHTa Ha U3NOXXEHOCT Ha PUCK;

XK. Hanuuune Ha nporpamMmHu npoayktu, uenduny aBToOMatudnmpaHe Ha npouecure,
cucTteMaTtn3npaHe Ha VIHqJOpMaLI,VIFITa, NOCTbMNBAHETO Ha NbpPBUYHUTE OOKYMEHTU WU
HageXXaHOTO UM apXnUBUpaHe,

3. OpraHu3auMoHHa CTPYKTypa Ha CYETOBOOHMS OTAEN B CbOTBETCTBME C HYXAWUTE Ha
YnpaBnsiBawoTo ApPYXeCTBO, NPU SICHO onpeaerneHn npaea, OTTOBOPHOCTM U HMBA Ha
A0CTbN A0 UHOpMaLMSTa;

n. ExxeHEBHO OCYETOBOASIBAHE HA BCUYKM Onepaumun, KakTo M NpeoLeHKa Ha LieHHUTe
KH/WXKa B MNopTennuTe Ha KOMEKTUBHW WHBECTUMLMOHHM CXeMW, YnpaBnsiBaHu oOT
YnpaBnsiBawoTo ApYXecTBO, CboOpa3HO HOPMAaTMBHUTE WU3UCKBaHMS M Bb3npuetaTa
cYeTOBOAHA NONUTMKA;

n. ExegoHeBHO npegocTtaBsHe Ha ApYyrM OTAENW, KAaKTO U Ha pPbKOBOACTBOTO Ha
YnpaBnsiBawoTo OpYXecTBO, Npu HeobXoaMMOCT, Ha MHGOopMauus, Heobxoauma 3a
aHanu3 1 oueHka Ha puckoBeTe. ExeOHEeBHO M3roTBsHe Ha GanaHc M aHanuTU4Ha
060pOTHA BEAOMOCT M aKTUBHO y4acTue Npu U3roTBsIHE Ha eXXEAHEBHUTE CrpaBKMy;

k. MpeaBwkaaHe Ha kopurupawim OercTBUS MpWU OOMyCKaHe Ha rpellkn OT pasfivyHO
€CTEeCTBO B CHETOBOHMS OTAEN;

n. Bb3MOXHOCT 3a KOHTPOI Ha AeMHOCTTa OT OTAena 3a BbTpelleH KOHTpon u CbBeTa Ha
AVPEKTOpUTE Ha YNpaBnsiBalloTo APYXKECTBO;

M. HapgexoHo cbxpaHsiBaHE Ha XapTUEHUTe HOCUTeNn Ha WHdopmauus 4pes
ocUrypsiBaHeTo Ha NoAXOAsALLM MOMELLEHUS 3a TOBa.

Yn. 37. YnpaBnaBawoTO APYXECTBO onpenenst U3TOYHMUMTE Ha UeHoBa WHopmaums,
AaHHUTE OT KOUTO LLie Ce MOM3BaT 3a exeaHEBHA N/Mnn exxeMeceyHa npeoLeHka Ha no3nummTe
B nopTdenna Ha KOMEKTMBHW MHBECTUUMOHHW CXeMW, ynpasBndBaHuM OT YnpaBnaBaloTo
APYXECTBO, KaKTO U OTTOBOPHUTE 3a TOBA CIY>XUTENMW.

Yn. 38. N3TOYHULM Ha LieHM ca perynupaHuTe nasapyv Ha LeHHWU KHIKa, Ha KOMTO ce Tbpryeat
npuTexxaBaHUTE LEHHW KHMXA.

Yn. 39. M3TOYHMUM Ha KOTUPOBKM MoraT Aa ©baaT npusHaTv CBETOBHU MHAOPMAaLUOHHU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha 6bnrapckmute gbpKaBHU LEHHU KHKA
mMoraT fa ce rnonssaT KOTUPOBKM OT MbPBUYHWU OUITbPW, KaTO B TO3U Cry4an ce u3nckea aa ce
onpegendat AunbpuTe 1 OTTOBOPHUTE Nuua 3a cbbupaHe n obpaboTka Ha UHopmaumsTa.
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Yn. 40. 3a Bcska OT no3vuunTe BbB (YUHAHCOBU MHCTPYMEHTU, KOUTO HAMAT TEKYLLIN KOTUPOBKM
3a LeHu, ce onpeaens MeTof 3a NpecMsiTaHe Ha cnpasefnveaTta M LieHa, KaTo To3M MeTo[, ce
cnegsa nocnegosaTtenHo. OTroBopeH 3a MpecMATaHeTO Ha cnpasegsiMBute LEHW e
PvkoBoantendar Ha oTaen ,YnpaeneHue Ha noptdennn® Ha YnpasnsiBawoTo APY>KECTBO, KONTO
TpabBa Oa MOXe Oa [aBa pPassiCHEHUSA 3a HanpaBeHWUTE W3YUCIIEHUS U NepuoanyHo ga
npoBepsiBa NPUrogHOCTTa N aAeKBaTHOCTTa Ha U3MNON3BaHUTE METOOM.

Yn. 41. YnpaensiBawoTo APY>KECTBO criedBa Aa Aerernpa OTroBOPHOCTU Ha CNyXUTenuTe oT
otaenu ,CeTbNMEHT U agMUHUCTpPaTUBHO obcnyxBaHe“ 1 ,CyeToBOACTBO®, KOUTO Aa crneasT
3a OTKITOHEHMATA B CETbIIMEHTA MO caenkute ¢ PUHAHCOBU MHCTPYMEHTU U BanyTu.

Xll. ADBMUHUCTPATUBHU NMPOLIEQYPU

Yn. 42. NpaeunaTa Ha YNpaBnsiBalloTO APYXXECTBO, YpexaalliM BbTpeLlHaTa opraHnsaums u
OTrOBOPHOCTUTE, TPSIGBa Aa OCUrypsiBaT U CbAbpXKaT:

a. MlpeHtudmnumpare, cbbupaHe n pasnpoctpaHsBaHe B nogxoasiia dpopma u CpokoBe
Ha HagexaHa W O0CToBepHa WHGOpMauus, KOATO MNO3BOMNSABa Ha BCAKO nuue B
yrnpaBnsABaLLoTO APYXECTBO Aa noeme orpegerieHa oTroBOPHOCT;

6. EdbekTMBHa KOMyHMKaLMsi MO XOPU3OHTarHa W BepTMKanHa NMHUS U Ha BCUYKM
iepapX1MYHN HMBA Ha YNpaBnsBaLLOTO APYKECTBO;

B. MonuTukK 1 npoueaypu 3a paspeLuaBaHe 1 0a00psiIBaHe;

r. MonuTukn n npouedypu 3a pasgernsiHe Ha OTFOBOPHOCTUTE MO HayuH, KOMTO He
No3BOSNsiIBA €4UH CNyXWUTen eOHOBPEMEHHO [da HOCWU OTrOBOPHOCT Mo ofobpsiBaHe,
N3MbIIHEHNE, OCYETOBOASBAHE U KOHTPOI Ha COENKUTE;

A. MonuTrkn 1 npoueaypy 3a 4OCTbN A0 UHpopMaLMATA;
e. MNpaBuna 3a ynpasneHne Ha YoBELLKUTE Pecypcu.

Yn. 43. AODMUHUCTPATUBHM Mpoueaypu, Heobxoanmmn 3a oCblLEeCTBABaAHE Ha AENHOCTTa Ha
YnpaensBaLLloTo OPYXKeCTBO, ca:

a. MNpoueaypa 3a ogobpsiBaHe UNK KopUrpaHe Ha BbTPELLHWUTE NpaBuna;
6. Hannune Ha cuctema 3a BbTPELLEH KOHTPOS;

B. YMb/HOMOLLABaHE Ha CNYXUTENN 3a NOTBbpXaaBaHe M NOANMCBAHE HA LOKYMEHTU B
paMKuTe Ha OeMHOCTTa Ha YNpaBnaBalloToO ApYKECTBO;

r. Mpoueaypa 3a cb3gaBaHe, o6paboTBaHe M yrnpaBreHe Ha aHHUTE U JOKYMEHTUTE B
YnpaBnsiBaLLoTo APYKECTBO, BKIOUYUTENHO TAXHOTO apXUBUPaHE;

A. ADMUHUCTpUpaHe Ha nHpopmaunoHHaTa cuctema.

Xlll. NTPOUEAYPA NP YCTAHOBABAHE HA HAPYLUEHUE HA HACTOALUUTE
NMPABUNA

Un. 44. YnpaBnsBaLLloTO APYKECTBO M3BbPLLBA OLEHKa, KOHTPON U Npernes Ha cuctemaTa 3a
ynpaBrieHne Ha pucka BeAHbX roavwHo. MepunoabT obxBalla Tekylata (oHaHCoBa roavHa.

Yn. 45. Bb3 ocHOBa Ha M3BbplUeHaTa nposepka no yn. 44 no-rope u npy Heob6XxoaANMMOCT OT
BHacsiHe Ha npomeHu B lNMpaBunaTa 3a ynpasrneHne Ha pucka, CbBeTbT Ha ANPEKTOpUTE Ha
YnpaBensBalwoTo gpyXecTBo npuemMa rnpomeHn B Te3n lNpasuna, konto ce BHacaT B KOH 3a
opobpeHune no peda Ha yn. 18, an. 1 n 2 ot 3AKNCANMKW B cpok He No-KbCHO OT 7 gHM creg
AaTaTa Ha NpuemMaHeTo UM.
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SAKNIOYUTENHU PA3NOPEOBU

81. Hactoawwute npaBuna ca npuetn C peweHne Ha CbBeTa Ha OupekTopuTe Ha
YnpaenssawoTo apyxectso ,Ekcnat Acet MeHumpxkmbHT EAL, oTpaseHo B [MpoTokon
Ne 190 ot 23 ceBpyapu 2017 r., MNMpoTtokon Ne 213 oT 27 oktomepu 2017 r., MpoTokon Ne
219 ot 24 HoemBpwn 2017 r.,MpoTokon Ne 221 ot 4 gekemspwu 2017 r.,MpoTokon Ne 406 ot 12
tonun 2023 r., NMpoTokon Ne 407 ot 28 aBryct 2023 r. 1 MpoTtokon Ne 408 ot 2 okTtomBpu 2023
r., kaTto ,ExcnaTt AceT MeHnmkmbHT EALL opraHusunpa un ynpasnssa bopcoso TbpryBaH ¢oHA
“Expat Greece ASE UCITS ETF” cbrnacHo PaspelueHue Ha KomucusTta 3a pyHaHCcoB Hag3op
3a opraHuaupaHe 1 ynpaerneHue Ha oHga Ne 164-0d/11.12.2017 r.oT T.

§2. 3a BCUYKM BBNPOCU, KOUTO HE Ca U3PUYHO ypeaeHu B Tean MNpaBuna, HammpaT NpUnoXxeHne
pa3nopenbute Ha 3OKNCOMKWM n octaHanoTo NpunoXmnmo 3akoHOoO4aTesnCTBO.

§3. B cnyyain Ha HeCbOTBETCTBUE MeExay pasnopeabu Ha Te3un NpaBuna n Ha HopMaTMBEH akKT,
npunara ce nocnegHuaTt, 6e3 ga e Heobxoanmo nameHeHve B lNpaBunara, OCBEH ako ToBa
N3PUYHO HE ce npeaBwkaa OT HopMaTUBHMA akT unu Tesun MNpasuna.
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CbBeT Ha AupeKTopuUTe:

(Hnkonan Bacunes)

(Hvkona AHxkoB)

(danven JoH4yeB)

(Cnopwus Hukonosa)

(KoHcTaHTuHa lNeprenoea — Okonuicka)
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NMPUNOXEHUE 1. NASAPEH PUCK

dopmyna 1. CTOMHOCT Noa puck

VaR =,/p'VCp,

Kb0emo:

VC=1X

p — BEKTOP-CTBbNG Ha MasapHaTa CTOMHOCT Ha akTMBUTE B MopTdenna, KoUTo ca B NapuyHO
n3paxeHne BbB BarnyTara, B KOATO Ce NpecMsita CTOMHOCTTa nog, pUck;

2 — NporHo3HaTta BapvavroHHO-KoBapuaLloHHa maTpuua;
A — cKkanap, KONTO OoTpa3daBa nHTepBana Ha JOBEepPUTESTHOCT,

t — MHBECTULMOHEH XOPU3OHT.

3abenexka: HactoawmaT mogen e npueT Ha 3acedaHve Ha YnpaBuTeNnHUS CbBET Ha
bbnrapckaTta acoumauus Ha ynpaensisawmte gpyxectsa Ha 19.04.2007
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NMPUNOXEHUE 2. TPELLKA OT CINNEABAHE

dopmyna 1. Npewka oT crieaBaHe

pelwuka oT cnepgaHe = \/Var{P; — B;} Vn

KbOEeTo:

n — 6pon ceamunyHN HaAbNAEHNST B paMKnTe Ha 12 meceua;

Var — Bapuauus;

Pi— ceamnuyHa poxogHoct Ha ®oHaa 3a AafeH nepuog;

Bi— ceamnyHa goxogHocTt Ha PedepeHTHUst nHaekc Ha PoHAaa 3a gageH nepuog.

M3non3saTt ce cegMU4YHM AaHHM 3a HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha Asn, U3YMCNEeHWn 3a
nocneaHnsa paboTeH AeH 3a ceaMuLaTa, B KOUTO Ce U3YNCNsiBa HETHA CTOMHOCT Ha akTUBUTE
3a PoHpa.

KONSTANTINA goaimey aoeeo vin2

DIMITROVA Quali.ﬁed Time-stam[.)ed.
PERGELOVA-OKOLIYSKA Camsiar vt sore -

EU

Digitally Signed with a Digitally Signed with a Digitally Signed with a Digitally Signed with a
NlKOLAY Qualified E-Signature. NlCOLA Qualified E-Signature. DANIEL Qualified E-Signature. GLOR|YA Qualified E-Signature.
VASSILEV Qualified Time-stamped. SIMEONOV Qualified Time-stamped. PENOV Qualified Time-stamped. MARTINOVA Qualified Time-stamped.

Date: 02.10.2023 13:30:41 Z Date: 02.10.2023 13:32:31 Z Date: 02.10.2023 13:34:39 Z Date: 02.10.2023 13:36:42 Z
VASS”-EV Compliant with eIDAS. YAN KOV Compliant with eIDAS. DONCHEV Compliant with eIDAS. NIKOLOVA Compliant with eIDAS.
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