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NMPABUIIA 3A OLIEHKA U YINIPABJTIEHUE HA PUCKA
Ha BopcoBo TbpryBaH coHa “Expat Slovakia SAX UCITS ETF”

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

HauMOHaNHUTe MHBECTULMOHHU (pOHAOBE, anTepHAaTUBHUTE 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), KaKkTo
n NpasBunaTa un npouenypuTe 3a yCTaHOBABaHE, OLEeHsIBaHe, ynpasneHve u HabnogeHne Ha
pUCKOBETE, Ha KOUTO € M3noXeH 6opcoBo TbpryBaH doHg “Expat Slovakia SAX UCITS ETF”
(PoHpa).

I. OCHOBHU NOJIOXKEHUA

Yn. 1. Hactoswute npaBuna onucBaT HauMHUTE W MOAenuTe 3a WAeHTUdUUMpaHe,
n3MepBaHe, aHanuM3 W ynpaerieHne Ha pUCKoBeTe, 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 NONMTUKA,
BKIIOYBALLA M OrpaHMYeHUsITa 3a CbCTaBa M CTpykTypaTta Ha akTueuTe Ha PoHaa, onmMcaHn B
MpaBunata Ha ®oHAa.

(2) Uenta Ha doHOa e ga cnefBa npeacTtaBsHeETO Ha umHaekca SAX Ha bpatucnasckata
doHgoBa 6opca (,beHumapk nHaekc”, ,PedepeHTeH nHaekc”, ,beHumapk®, ,MHaekca“), kaTo
ce npuabpxa KbM MeToda Ha MbfHO (PU3MYECKO pennuKMpaHe M KaTto B CbLUOTO Bpeme
MUHUMU3NPA PaBHULLETO Ha rpelukata oT cneasaHe Ha WMHpaekca (“tracking error”). ®oHabT
WHBECTUPa NPeaVMHO B LIEHHU KHUXA, KOMTO ca YacT oT PedepeHTHUS MHOEKC.

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

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

B. ONTMMM3aUMSA HA WMHBECTULIMOHHWUTE Pe3ynTaTi, Kato MUHMMU3MPA PaBHULLETO Ha
rpewkara oT crieasaHe Ha VHaekca.

[I. OPFTAHU3ALIMOHHA CTPYKTYPA

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

a. CbBeT Ha ampekTopuTe;
6. MianbnHuteneH anpekTop;

B. Cnyxutenu, paboTewun 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 otgen ,,C4eTOBOACTBO, BbB Bpb3Ka C
HabnoaeHne Ha npoleca no cbbupaHe, obpaboTBaHe M nNpeacTaBsHeE Ha JOCTOBEPHa,
cuctematmsmMpaHa M HaBpeMeHHa MHGOopMauus 3a CTeneHTa Ha pUCK, Ha KOSTO ca
N3NOXEHN KOJNEKTUBHUTE WMHBECTULMOHHN CXEeMW, ynpaBnsBaHM OT YnpaBnsdBawloTo
OPYXeCTBO.

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

Yn. 5. CbBeTbT Ha AMPEKTOpPUTE MMa CrneaHWTe OTrOBOPHOCTW, 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 lNpaBunaTta 3a oueHKa U ynpaBreHne Ha pucka 1 yvactsa
aKTMBHO B TO3M NPOLEC;

B. KoHTponupa puckoBute chaktopn 3a PoHaa Ype3 obcbxaaHe Ha OoKnaam, BHECEHU
OT U3MBAHUTENHUA OUPEKTOP U OPYIN CAYXUTENWU, U B3eMa peLleHnsa B rpaHuumTe Ha
npaBoOMOLLUSTA CU;

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

Aa. Onpegens pyuckoBarta 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, CBbP3aHu C OLleHKaTa 1 ynpaBrneHneTo 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 CNYXWUTENW npouenypu
Nno u3MepBaHe, HabniogeHWe M oOueHka Ha pucka c npuetute oT CbBeTa Ha
AVPEKTOPUTE BbTPELUHOPMPMEHUN JOKYMEHTY;

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

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

a. PaspaboTBa v npunara cuctemarta 3a yrnpasnieHne 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 doHpa, BKNIOYUTENHO C HOPMATUBHO ONpPeAeneHnTe NMMMUTK 3a CTOMHOCTTA
Ha obLiaTa pMcKoBa eKCno3nums 1 pucka Ha HacpellHaTa CTpaHa;

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

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

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

iii) agekBaTHOCTTa M edEeKTMBHOCTTA Ha Mpoueca 3a ynpaefleHue Ha pucka un 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 pPUCK, Ha KoeTo e wusnoxeH PoHOBLT, M 3a TeKylwuTe Wnm
npeaBwkaaHW HapyleHWsl Ha OrpaHWYeHusiTa, KaTo MO TO3W HauYMH Ce ocurypsiea
npeanpueMaHeTo Ha HaBPEMEHHU 1 NOAXOASLN AeNCTBUS;

X. KoHTponupa cnassaHeTo Ha ycTaHoBeHWUTe oT CbBeTa Ha OUPEKTopUTE NUMUTU U
yBefAomsiBa V3MbNHUTENHUS AMPEKTOP W OpYyrMTe npeacTaBnsiBaliy YnpasnsiBalloTo
APY>KECTBO NpW HafBWLIaBaHe Ha YyTBbPAEHUTE NIUMUTY;

3. CnyxutenuTte B oTAena 3a ynpasrieHne Ha pucka TpsibBa Aa npuTexasaT noaxogsiua
KBanudmrkauus 3a U3nbiHEHWE Ha Bb3IOXEHUTE UM OENHOCTW.

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

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

Yn. 8. (1) MNpouecbT NoO ycTaHOBABAHETO, YNpaBneHNeTo U 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) MpouenypwuTte 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 CrnyXuTenuTte B oTAen ,YnpaBneHne Ha pucka“ u nvma 3a uen ga Ccbnoctasu
puckoBuTE (PakTopu, Ha KOUTO € m3noxeH POHABLT, CNPAMO Te3n, Ha KOUTO € W3MOXEH
PedepeHTHUAT MHAEKC.

Yn. 9. (Mam. ¢ Pew. Ha CO Ne 406/12.07.2023 r.) PuckoBute caktopu, KOUTO okas3saT
BNUSIHWE BbPXY MHBeCTUUMnTe Ha ®oHaa, 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 NPOMEHUTe Ha nasapHUTEe LieHUM Ha akuuute n apyrute
LEHHU KHWKa, B kouTo PoHOBLT € wuHBecTupan. B cnyyam Ha Bucoka nasapHa
BONMATUITHOCT, BKITHOYUTENHO rofeMn AHEBHW OBWXKEHWs, npeacTtaBsaHeTo Ha doHaa
MOXe [a Ce OTKINOHWU OT npeAcTaBAHeTo Ha PedepeHTHUA MHOEKC, KOeTo Aa Aoseae 00
rpewka ot criegBaHe Ha WHaekca (“tracking error”). KOMNoHeHTUTE Ha nasapHUsA puck
ca:
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I) JINXBEH PUCK — PUCKBT OT HaMalidBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B JadeHa
LeHHa KHura nopagn nameHeHmne Ha HUBOTO Ha JINXBEHUTE MNMPOLIEHTU,;

ii) BanyTeH puUCK — PUCKBT OT HamarnsiBaHe 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, CBBbP3aH C UHBECTULMM B aKUUW WU APYrn OANOBU LEHHN KHDKA —
PUCKLT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTULMATa B AadeHa LieHHa KHUra npu
HeGnaronpuaTHU NPOMEHU HA HMBATA Ha Nas3apHUTE LIEHW;

iV) NMMKBMOEH PUCK, CBbP3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHaTv nonsm ot
HanNOXWTEMNHW WM MNPUHYOUTENHU NPOAaxXOM Ha akTMBM Mpu HebnaronpuaTHMU
nasapHu ycnoeusi (Kato Hanpumep HUCKO TbpCEHEe TMpu  HanmuMuMeto Ha
cBpbXnpeanaraHe);

6. KpeauteH puck — Bb3MOXHOCTTa OT HamarisiBaHe Ha CTOMHOCTTa Ha Mno3uuusita B
eanH (UHAHCOB WHCTPYMEHT MNpu HeovakBaHM CbOMTUS OT KpeauTeH XapakTtep,
CBbP3aHN C EMUTEHTUTE Ha (PMHAHCOBU MHCTPYMEHTM, HacpeLlHaTa cTpaHa no 6opcosm
M M3BBLHOOPCOBM CAENKM, KakTO U ObpXaBuTe, B KOMTO Te W3BbpLUBAT AEeNHOCT.
KpeautHusT puck 6uBa Tpu BUAA: KOHTPAreHTeH, CETbIIMEHT U MHBECTULMOHEH PUCK.

B. OnepaunoHeH — Bb3MOXHOCTTa a ce peanusupaT 3arybu, CBbp3aHu C rpeLuku unm
HECBbBbPLUEHCTBA B cUCTemMata Ha oOpraHusauusi, HegocTaTb4yHO KBanuduuupaH
nepcoHan, HebnaronpuUsSTHA BbHLUHWU CbOUTUS OT HE(PUHAHCOB XapaKTep, BKIOUYUTENHO
npaBeH pUck;

r. Puck ort KOHUEHTpaundad — BbBb3MOXHOCTTa OT 3ary6a nopagn HenpasuiiHa
}J,VIBepCVI(*JVIKaLI,VIFI Ha eKkcno3nunn KM eMUTEHTU, TPpynn CBbp3aHN EMUTEHTU, EMUTEHTU
OT eAVNH N Cbll MKOHOMWUYECKN OTpacbhbil UIn reorpanCKa obnacT, unu Bb3HUKHaMN OT
efdHa 1 cblla OerHOCT, KOeTO MoXe aa NPUYNHN 3HAYUTEITHU 3ary6|/|, KakKTO N PUCKDBT,
CBbp3aH C rojfieMun Hernpekn KpeauntHn eKCno3numnn.

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 Bfvsie BbpPXy CUCTEMHUTE PUCKOBE, HO M OTYMTa M Cce
cbobpassiBa C TSX.

e. Puck oT nacmBHO ynpasneHne Ha doHaa cnpsimo PedepeHTHUs nHaekc — OoHabT
cnegsa MbJIHO PU3NYECKO pensinkMpaHe, CbOTBETHO YNpaBnsBaLLloTO APYXECTBO HAMa
Aa NpomeHsi cbCcTaBa Ha PoHAa, OCBeH 3a Aa credsa 6nm3ko obwaTta JOXOAHOCT Ha
PedepeHTHNA wvHOEKC, OeNcTBankm B HaW-4oObp WMHTEpec 3a WHBECTUTOpUTE
(MMHUMKMBMpPaKikn  pasxoguTe npu pebanaHcupaHe Ha nopTdenna Ha DdoHaa).
YnpaBnsiBawloTO OPYXECTBO He Ce onuTBa Aa MNOoCTUrHe no-gobpo npencraBsHe Ha
doHga cnpsimo PedepeHTHUs nHAEKC, T.e. PoHABLT He npeanpuemMa akTUBHU MO3NLUK
cnpsmo PedepeHTHUA nHgekc ¢ uen no-gobpo nasapHo npeactaesHe. CrnegoBaTenHo
BONaTUITHOCT B HMBOTO Ha PedepeHTHUS nHOeKc MoxXe Aa noBefe 00 BONaTUMHOCT Ha
CTOMHOCTTa Ha akTmBuTe Ha PoHpa.

X. PedepeHTeH mHOeKkC — npu Hanmyme Ha cbOuTMe, koeTo 3acdra PedepeHTHus
nHgekc, Ha PoHOoa MOXe a ce HanoXu Aa NpeycTaHOBW 3aKynyBaHETO U 0bpaTHOTO
n3kynyBsaHe Ha ganose. NpeoueHkaTta Ha PoHAa CbLO MOXe Aa 6bae 3acerHaTa. Npu
npogbipkaBawn npobnemmn ¢ PedepeHTHua wuHgekc PoHObT Wwe npeanpueme
CbOTBETHM AENCTBUSA, KOUTO MoraT Ja HamandaT HeTHaTa CTOMHOCT Ha akTUBWUTE Ha
doHpa. Takmea cbOMTMA MoraT ga 6baaT, HO He ca orpaHUYeHN caMo A0 CIEAHUTE:

i) PedepeHTHMAT MHOEKC ce CMsTa 3a HeTOYeH W He oTpassBa LEeNCTBUTENHMU
nasapHu pasBuUTus;
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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 no3sonsasaTt Ha PoHaa Aa ro cnegsa npu pasymMHU pasxoau;

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

Vi) KOMNOHEHTN Ha PedhepeHTHMA NHOEKC Ca U3NOXKEHW HA NO-BUCOKM TPaH3aKLMOHHM
pasxoauM WNM MO-BUCOKM TaKCKM 3a CETbIIMEHT, MWNN  CNeuMdUYHN [AaHb4YHU
OrpaHMYeHnsl, KOUTO He ca OTPa3eHN B NpeacTaBsAHeTo Ha PedepeHTHUS MHAEKC.

3. Puck npu kopnopaTtvBHM CbOUTMA — HenpeaBuAMMM MPOMEHW OT u3gaTens Ha
(PUHAHCOB MHCTPYMEHT, KONTO € KOMMOHEHT Ha MHAaekca, Ha KOpnopaTtMBHO CbOUTUE,
koeTo Beye e 6uno obsiBeHO, Bb3 OCHOBA Ha KoeTo e 6asvpan cBosiTa OLUEHKa Ha
KOPMOPaTUBHOTO CbOUTME, MOXE [a Ce OTpasn HEraTMBHO Ha HeTHaTa CTOMHOCT Ha
aktmente Ha PoHga, ocobeHo ako PoHABLT € TpeTupan CbOUTUETO pas3nNUYHO OT
TpeTupaHeTo My B PedhepeHTHUSA nHAekKc.

n. Npewka ot cneaBaHe Ha PedepeHTHus niaekc (Tracking error risk) — cneasaHeTo Ha
PedepeHTHNS MHOEKC Ypes3 MHBECTMPaHE BbB BCUYKM MO3NLMM HA UHAEKCa MOXe Aa ce
OKaXke CKbNo U TPYAHO 3a U3MbIHEHWE. YNpaBnsBaLLoTO APYXECTBO MOXe Aa U3non3sa
ONTUMMU3ALMOHHN TEXHUKM KaTo cenekums Ha oTaenHu nosvumm ot WHoekca B
nponopuun, KOUTO ce pasnuyaBaT oOT Te3n B MHaekca. Ynotpebata Ha Takumsa
ONTMMM3ALMOHHN TEXHUKM MOXE [a yBernu4um nocrnefpallara rpeLuka ot cneasaHe v aa
aoBee 00 pasnuyHo npeacTtaesHe Ha PoHaa cnpsimo PedepeHTHUst nHOekKc.

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

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

IV. NASAPEH PUCK

Yn. 10. YnpaBnaBawoTo APYKECTBO Mpunara KpaTtkocpoyHa M AbMArocpodHa crpaTterns 3a
yrpaBneHne Ha nasapHUA PUCK, CBbp3aH C pennukauuaTa 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
(OMHaAHCOBUTE MHCTPYMEHTU, 32 KOUTO TE3N METOAN Ca NPUITOXKMUMNA.

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

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

(4) Cnctemara ce paspaboTBa 1 BHeapsiBa OT OTAEN ,YNpaBneHme Ha pucka“.

UYn. 106. MNpu un3umMcnsiBaHETO Ha noka3aTena 3a CTOMHOCT NoA puck YNpaBnsABalloTo
APYXeCTBO cnassa CregHUTE MUHUMANHN U3UCKBaHMS:

a. MNMokasaTensaT ce n3yncnsiBa exxegHEBHO;
6. Mpwn nsuncnenneTo ce nanonaea 99% egHOCTPaHEH AOBEPUTENEH NHTEPBan;

B. [pu n3uncneHmeTo ce nsnonaea 10-aHEBEH eKBMBANEHTEH Nepunoa Ha 3agbpKaHe;
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r. I'Ipvl N34YNCIIEHNETO Ce N3nosi3Ba NCTOpPUYECKN nepmnoa Ha HabnoaeHne oT Hal-Marnko
eQHa roaMHa, 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 NoA PUCK € napaMmeTpuyeH. Ton ce
OCHOBaBa Ha reHepupaHe Ha KOBapuauMOHHA MaTpuua 3a TpU TUMa UHCTPYMEHTU: aKuuw,
napuvyHM notoun, Yyxxga BanyTta. Cuctemata u3nonsBa TEOpPeTUYHO pasnpeferneHne Ha
crnyvariHaTa BeNnuuMHa M OueHsiBa CTOMHOCTTa Ha pucka 4pe3 nsbpaHuTe KoBapuaLWOHHU
MaTpuum.

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

(3) BekTtopbT OT napameTpu Ha mMogena OT an. 2 ce onpegens nocpeacreBoOM MeToda Ha
MaKcMMarnHoTo npaegonogobue ¢ npo3opey, OT AHEBHM AAHHW 3a nocriegHute 255 paboTHu
OHW, OCBEH aKo Cce Hamnara no-kpaTbkK Mepuoa Ha HabniogeHue nopaan CblLECTBEHO
yBenuyeHne BbB BOMNATUNHOCTTA Ha LeHuTE.

(4) lMporHosHaTa BapuauWOHHO-KOBapuaLMOHHATa MaTpuua Cce yMHOXaBa C KOeULMEHT,
KOWTO OTpassiBa WUHTepBana Ha goBepuTenHocT. 3a uHTepBan oT goseputeniHoct 99% wu
A0MNyCcHaTO HOPMasiHO BEPOATHOCTHO pasnpeaenieHne KoeuumneHTsT e 2.33.

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

Yn. 10r. (1) Jiopaumsita € ocHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha AajeHa LieHHa KHura
KbM W3MEHEHMETO Ha HUBOTO Ha JUXBEHUTE MpOoUeHTU. YNpaBnsBaWoOTO OPYXKECTBO
n3nons3ea MeToda Ha moaudmumpaHaTa Alopaums, 3a a u3mepu NUXBEHUSA PUCK, CBbP3aH C
BCAKa LEHHa KHura, 6asvpaHa Ha NUXBEH MNpOLEHT, KaTto obnurauuu, NMXBeHW cyanose,
droubpcK, 6asnpaHm Ha NMMXBEHM NPOLEHTHU, U proubpcK, 6asmpaHn Ha obnuraymu.

(2) ,D,bnrocpquaTa cTpaTterna 3a ynpaslieHne Ha NNXBeHUA PUCK BKIKOYBa onpeneridHe Ha
LeneBn CTOMHOCTU Ha 4YyBCTBUTEJIHOCTTA Ha noquoeVma KbM M3MEHEeHMETO Ha HUBOTO Ha
NINXBEHUTE NpoueHTn, CbrnacHo MHBECTULMNOHHUTE LieJTn N NOJINTUKa Ha doHpa.

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

Yn. 11. YnpaBnsiBalloTo ApYKECTBO M3MepBa BanyTHUS PUCK 3a BCAKa BaryTa, pasnnyHa ot
eBpo. BanyTHuSAT puck ce vM3amepBa 4Ype3 M3Mon3BaHe Ha mMctopuyeckata BONATUIHOCT Ha
Kypca Ha CbOTBETHaTa BasyTa KbM €BPO CMpPsIMO HETHATa BaslyTHa eKCrno3vuus.

Yn.12. (1) YnpaBnsBalloTo APYKECTBO Npunara KpaTkocpoyHa cTpaTernsi 3a yrnpasrneHue Ha
LIEHOBUSI PUCK, CBbP3aH C MHBECTMLMM B akUWM, KaTo M3MepBa W aHanuaupa nornydeHuTe
pe3ynTaTti Ypes eauH OT NPUMOXMMUTE 3@ CbOTBETHUS Nasap Ha LEHHW KHIKA KONTMYECTBEHU
MeToau:

a. Mictopuyecka BonaTUHOCT, N3MepeHa Ype3 CTaHO4aPTHO OTKITOHEHWE;
6. B-koeduuMeHTa KbM MHAEKCUTE HA CbOTBETHUTE Masapw;

B. Mpn HEBB3MOXHOCT 3a npunaraHe Ha Gyksa ,a“ u 6%, YnpaBnaBawoTo APYXECTBO
N3rnon3ea CTaH4ApTHOTO OTKIOHEHME Ha M3bpaHna MHOEKC Ha perynupaHus nasap, Ha
KOUTO ce TbpryBaT AafeHuTe akuuu, Kato 3amMecTuTen npu UANOCTHUS aHanmu3 Ha
noptpennuTe.

(2) OBwuMAT puck Ha nopTdenna ce n3aMepBa Ype3 ncTopuyeckata BONaTUNHOCT Ha LieHaTa
Ha asnoseTe/akuuuTe, nsMepeHa 4Ypes3 CTaH4apTHO OTKIMOHEHME.
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(3) AvnrocpoyvHata cTpaTterns 3a yrnpasreHue Ha LLIeHOBUS PUCK BKITlOYBA:

a. OueHka Ha NPUNOXNMOCTTa " ed)eKTVIBHOCTTa Ha wu3non3eaHnTe MeToaun 3a
n3mepBaHe Ha LLleHOBUA PUCK;

6. WN3rotesHe Ha npeanoxeHus Ao CbBeTa Ha AMPEKTOpUTe Ha YnpaensBalloTo
APY>XECTBO Npu YCTAHOBAIBAHE HA HEOGXOAMMOCT OT NMPOMSIHA Ha U3MNOM3BaHUTE METOAM
3a M3MepBaHe Ha LIeHOBMS PUCK.

Yn. 13. PubKoBOANTENAT Ha oTAEN ,YNpaBneHne Ha pucka“ cnegu eXxXegHeBHO OorpaHnveHusTa
Ha WHBeCTUUUUTE MO rpynu OUHAHCOBU WHCTPYMEHTWU, onmncaHu B [NpaBunaTta Ha PoHaa.
Bcsko npemMuHaBaHe Ha orpaHuYeHuaTa no Npeaxo4HOTO M3pedeHne ce OOKyMeHTuMpa OoT
oTAena 3a ynpaBreHMe Ha pucka M ce pgoknagBa Ha CbBeTa Ha gupekTopuTe Ha
YnpaensBalwloTo ApYXeCTBO 3a NpeanpuemMaHe Ha Kopurmpalim AencTeus.

Un. 14. (M3m. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) YnpaBnsBawioTo OpYyXecTBO Ha
doHaa e 3agbimKeHO aa paspaboTtm n nNpueme nonmuTuka 3a NpoBeXgaHe Ha CTpec
TeCcToBe 3a NIMKBUOHOCTTA C BCUYKM HACOKM U pekBu3nTn no 4n. 456 ot Hapenba Ne
44, YnpaBnsBawoTO APYXECTBO MPOBEXAa HaW-Manko BeOHBX TOAWULLHO CTpec-TECTOBE,
CBbp3aHu C NMKBUOHOCTTA, KOUTO My JaBaT Bb3MOXHOCT Aa OueHU 1 Habniogasa NUKBUAHUSA
pPUCK Ha ynpaeBnsiBaHus ¢oHa. M3sbpwBaT ce Ao 15-TO 4Mcno BCeKM MbpBU Mecel OT
roguHata unmM no-4ecto Mo fpeueHka Ha YNnpaensBawloTO APYXKEeCTBO, ako nasapHuTe
obcToATencTea ro Hanarat. Ype3 aHanu3 Ha 4yBCTBUTENHOCTTa W/unn Gek-TecTBaHe ce
n3mMepBa €BEHTyanHOTO U3MEHEHWe Ha CTOMHOCTTA Ha AajeHa LUeHHa KHura npu obuyanmHu
n/unn n3BbHpeaHu ycnosusi. B cpok oT 30 gHM cnea nNpuknioyBaHe Ha MpPOBedEeHUTE CTpec-
TecToBe YNpaBnsBalloTO APYXECTBO yBeAOMsiIBa 3aMeCTHUK-Npeaceaartens 3a pesynratute
OT Hero, KakTo 1 3a npegnpuveTnte AenNCcTBMSA 3a NPOMSAHA Ha NpoueaypuTe 3a ynpaerneHue Ha
NMKBMOHOCTTA, aKko TakmBa ca Heobxoanmu.

V. KPEAUTEH PUCK U PUCK HA HACPELLHATA CTPAHA

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

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

a. KOHTpareHTeH PUCK € PUCKDBT OT HEU3NBbJIHEHNE Ha 3aAbJIKEHUATa OT HacpelwlHaTa
CTpaHa no VI3B'bH60pCOBI/1 CaOenkKu.

6. CeTbNIMEHT PUCK € PUCKBLT, Bb3HMKBALY, OT Bb3MOXHOCTTa 60pPCOBO TbpryBaH oHA,
Aa He nonyYyM HacpewHW napuyHn CcpeacTtBa unvM (PUHAHCOBWU WMHCTPYMEHTU OT
KOHTpareHT Ha fataTta Ha CEeTb/IMEHT, Crea KaTto TOW € U3NbMAHUN 3agbihkeHusaTa no
AadeHn caenkn KbM TO3M KOHTpareHT. YNpaBnsBawoTo APYXECTBO U3mepBa TO3M PUCK
4ype3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYUAN COENKW C efHa HacpellHa cTpaHa KaTto
MPOUEHT OT CTOMHOCTTa Ha ynpaensiBaHus nopTdenn. He ce BkAw4vBaT CcOenkute,
CKITOMEeHW Npu ycrioBue Ha ceTbnMeHT DVP (goctaska cpeluy nnawiaHe) 1 Ha nasapu ¢
PYHKUNOHMPALL, KNMPUHIOB MEXAHU3bM.

B. MHBECTMLMOHEH KpeguUTeH PUCK € PUCKLT OT HamarsiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMATA B [ajeHa [AbJroBa LEHHA KHWra nopagu KpeawuTHO cbbuTue npwu
€MUTEHTa Ha TO3u MHCTPYMeHT. KpeanTHo cbbuTne e obsBsBaHe B HECHLCTOSITENHOCT,
HenmnaTexocrnocobHOCT, CblUeCTBEHa MNpoMsiHa B  KanutanoBata  CTPYKTypa,
HamansiBaHe Ha KpPeaWUTHUS PEerWTUHT U Ap. YNpaBnsBaloTo APYXECTBO W3BbLPLUBA
KayeCTBEH M KONMMYECTBEH KpeanTeH aHanu3 Ha 6asaTa Ha:

i) dMHAHCOBMUTE OTHETN 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 PUCK, CBBbP3aHU C KPeAUTHUA PUCK, ce
onobpsiBaT M npepasrnexaart Ha TpuMeceune oT CbBeTa Ha OUPEKTOpUTE MO NpPeanoXeHne
Ha oTAdena 3a ynpaBrieHue Ha pucka. YnpaensiBalloTo APY)XeCTBO ce CTpeMu Aa pegyumpa
KPEeaWUTHMS PUCK Ype3 aHanm3 Ha (PUHAHCOBOTO CbCTOSIHME Ha KOHTpareHTMTe Ha PoHpa u
MOHUTOPWHI Ha UsSNocTHaTa MM [OEWHOCT, [OOKOMKOTO TOBa € Bb3MOXHO W MPaKTUYEeCKM
MPUINOXUMO.

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

(2) KpaTkocpoyHaTa cTpaTterns 3a yrnpasfeHue Ha KpeauUTHUS PUCK M pyUcKa Ha HacpelyHaTa
CTpaHa BKro4yBa:

a. Tekylwla u nocneasalla OLEHKA Ha KPeAUTHWUS PUCK Ha ObNroBute (OUHAHCOBU
MHCTPYMEHTU B nopTdenna Ha doHaa Ype3 KayecTBEH M KONMMYECTBEH aHanu3 Ha
f6aszata Ha UHAHCOBUTE OTYETM Ha EeMUTeHTa, 00e3nevyeHMeTo Ha emMuUcuAaTa,
yrnpaBreHNeTo U penyTauusta Ha eMWUTeHTa WM U3NOon3BaHe Ha MPUCBAEHUS My
BbHLUEH KPeAUTEH PENTUHT 3a LennTe Ha OLeHKaTa;

6. Tekywa v nocnegpalla OLEHKA Ha KPEeOUTHUS PUCK Ha HacpeljHata cTpaHa Mo
M3BbHOOPCOBU cAENKN MOCPEACTBOM KaYeCTBEH U KONMYECTBEH aHanu3 Ha 6asaTa Ha
hHaHCOBMTE OTYETM Ha KOHTpareHTUTe No W3BLHOOPCOBM CAENKWU, NPefoCTaBeHOTO
ob6e3neyeHNeTo (B cryyai Ha HanuyMe Ha Takoea), ynpaBneHWeTo U penyTauuaTa Ha
CbOTBETHUS KOHTpPareHT WNW U3Mof3BaHe Ha MPUCbAEHUS My BbHLIEH KpeauTeH
PEeNTUHT;

B. HDOCJ'Ie}J,FIBaHe CTOMHOCTTa W 4YecToTaTa Ha HEeNnpuknwynnnTe caenkn C aageH
KOHTpPareHT,

r. ExxegHeBeH KOHTPON BbpXy CMasBaHETO Ha 3aKOHOBUTE U MpPUETUTE BbTPELLHU
NMMUTY 32 KOHLIEHTPAaLUUS KbM KPEAUTEH PUCK;

A. MocTosiHHO HabnioaeHWe Ha pasBUTMETO W B3aMMOBPBL3KUTE MeEXAy nasapute u
MKOHOMMKATA, KOETO YrecHsiBa WAEHTU(MUMPAHETO Ha NOTEHUManHW pUCKOBE OT
KOHLIEHTpaUMN Ha KpeauTeH puUck (KakToO Ha HMBO rpyna, Taka M Ha caMocTosTenHa
OCHOBa) 1 pakTopuUTe, KOMTO M NPEeAn3BUKBAT.

(3) AbnrocpoyHata cTpaTterns 3a ynpaerieHMe Ha KpeauTHUS PUCK U pUcka Ha HacpeluHaTa
CTpaHa BKroYBa:

a. MarpaxgaHe Ha agekBaTHM CUCTEMU 3a ynpaBrieHue Ha MHJopMauuaTa, KouTo Aa
Nno3BonsABaT WAeHTUUUMPAHE Ha KOHLEHTpaUMW Ha KpeaWTeH PUCK M PUCK Ha
HacpellHaTa cTpaHa;

6. (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.)
OnpegensiHe Ha BbTPEWHW JNMMUTU 3@ KOHUEHTpauuMss Ha KpeauTeH puUck B
CbOTBETCTBUE C MHBECTULMOHHUTE LEenu 1 nonutuka Ha doHga, npu HeobxoguMocT u
no npeLeHka Ha oTaen ,YnpasrneHue Ha pucka“ u otgen ,YnpasneHue Ha noptdennn®,

B. (U3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)
MpecTpykTyppaHe Ha nopTdenna Ha PoHga B crydamTe Ha YCTaHOBEH PUCK OT
BrioWaBaHe NMaTexocnocobHOCTTa Ha [afeH €MUTEHT WM KOHTpareHT wunu rpyna
E€MUTEHTU UIN KOHTPAreHTn, yCTaHOBEHA NPEKOMEPHA KOHLIEHTpALUUSA Ha KpeauTeH pUcK
n gp. MoptdennbT Ha doHOa ce NpPecTpykTypupa MO NpeanoXxeHuwe Ha oTaen
»YNpaBneHne Ha pucka“, cbrnacyBaHo ¢ otaen ,YrnpasneHue Ha noptgennu.
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V1. ONEPALUUOHEH PUCK

Yn. 19. (1) YnpaBnsBawoTo OPYKECTBO Onpenensi KpaTkocpodHa 1 ObNrocpoyHa cTparterms
npy ynpaBrneHWeTo Ha OnepaLVOHHUTE PUCKOBE, KOUTO Bb3HMKBAT MNPV YNpaBreHueTo Ha
AeNHOCTTa 1 NopTgennnTe Ha KONEKTUBHUTE MHBECTULIMOHHN CXeMWU, BKI. Ha ®oHAa.

(2) OwvnrocpoyHaTa cTpaTerysi BKMAOYBA M3rOTBAHETO W MNpunaraHeTO Ha npasBuna 3a
opraHusaums Ha pgenHocTta Ha PoHaa M MAEHTUPUUMPAHETO Ha OCHOBHWUTE BUAOBE
onepaumoHHN PUCKOBE, CbIMACHO MHBECTULMOHHMTE Lenu n nonutuka Ha doHaa.

(3) KpaTkocpoyHaTa cTpaTerus 3a ynpasfeHue Ha onepaunmoHHUTEe puckoBe OT 4un. 20, an. 2
BKIIOYBA NpunaraHeTo Ha Habop OT MepkU 3a HamarnsiBaHe Ha OnepauMoOHHMSA PUCK, KAKTO
cnepga:

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

i) M3roTBsIHE Ha SACHO AeduHMpaHM BbLTPELLHM MpaBuria OTHOCHO MpaBaTa WU
3a4bIPKEHUSITA HA CINYXUTENUTE;

i) mnsrotBaHe Ha 4HACHO AeduHMpaHM BBTPELWHW npasuna 3a AocTbn [0
MHOPMaLMOHHUTE cnucTemmn 1 6asm gaHHU Ha YNpaBnsiBaLLOTO APYKECTBO;

iii) NnpoBexgaHe Ha perynsipHM oby4yeHnst Ha nepcoHarna no TeEMU CBbp3aHu C:
* (MHaHCcOBa TEOPUS 1 NpaKTUKa
* ynpaBfeHune Ha pucka
* HopmaTtuBHaTa 6a3a, MMalla OTHOLIEHME KbM AerHOoCTTa Ha PoHAa
*  MHMOPMALMOHHN TEXHOMNOTUU N CUTYPHOCT

iv) NpoBeXxaaHe Ha pPerynsipHy Cpelly Mexay OTAeNHWTe 3BeHa Ha YnpaBnsiBalloTo
APYXXeCTBO 3a obMsiHa Ha OnuT, BNeYaTtneHusi U MNpPernopbku, NO OTHOLIEHWE Ha
N3TOYHMLUTE Ha PUCK U TbPCEHE Ha peLLeHusl 3a ynpaBreHMeTo U MUHUMU3NPAHETO
nM;

V) NpoBexaaHe Ha exerogHu cbbecenBaHnsa 1 OLeHKa Ha nepcoHana.
6. CtpaTterna 3a ynpaBneHue Ha TEXHOMNOIMYHUTE PUCKOBE:
i) apxmBMpaHe Ha MHopMaUnoHHaTa cuctema Ha PoHAa;

i) M3roTBAAHE Ha npouegypa 3a Bb3CTaHOBsABaHe Ha paboTtocnocobHocTTa Ha
MHdOpPMaLMOHHaTa cucTema Ha YnpaBnsaBalloTo APYKECTBO;

iil) opraHMsmMpaHe U1 ynpaBreHWe Ha [JocTbna Ha notpebutenute Ao
MHOpMaLMOHHaTa cucTema Ha YnpaBnsiBalLoTO OPY>KECTBO:

* [OedWHMpaHe Ha pas3nNu4yHM  KnacoBe MHgopMauusi, CbxpaHsaBaHa B
YnpaBnsBaLloTo OpYyXeCcTBO

* [fedvHMpaHe Ha HMBA Ha [OCTbN Ha CRAYXUTENuUTe Ha YnpaBnsBawloTo
LPY>KECTBO crnopen ANMbXHOCTHaTa UM XapaKTepucTuka.

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

i) ocurypsiBaHe Ha [oCTbl [0 akTyanHa 6as3a [JaHHM C  HOpMaTMBHaTa
pernameHTauusi, UMallia OTHOLLEHME KbM AeiHocTTa Ha PoHAa;

ii) M3non3BaHe Ha BbHLUHW KOHCYNTaHTU U lopuanMyecka kaHTopa 3a UMniemMeHTupaHe
Ha HOPMAaTMBHWUTE W3WUCKBAHWSA CNPsIMO OEWHOCTTa Ha YNpaBnsBaloTO APYKECTBO
BbB Bpb3ka C yrnpaBreHneTo Ha PoHaa;
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i) B3eMaHe Ha aKTMBHO y4yacTve B MyOGnMYHUTE OBGCHXKAAHUS MO OTHOLUEHMWE
nnaHMpaHu MpoMeHW B HopMaTMBHaTa ypeaba, Kacaelwa [AerHocTTa Ha
YnpaBnsiBawoTo ApYXeCTBO BbB Bpb3Ka C yrnpaBneHmeTo Ha ®oHaa.

r. CTpaTtervs 3a ynpasrneHue pucka oT mM3n4ecko BMeLLaTeNcTBo:

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

i) ocbLiecTBsiBaHe Ha NpodunakTMka Ha perynspHa 6asa Ha BbBe4eHUTE CUCTEMU
3a HabntogeHne 1 KOHTPOr,

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

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

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

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

(4) BbTpewHn onepaTtnBHM p1UCKoBe ca, 6e3 ga ce orpaHuyasar go:
i) puckoBe, CBbpP3aHu 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, CBbP3aHM C [OEWHOCTTa Ha
ynpasnsBaHUTe OT YNpaBnsBaloTO [APYXECTBO KOMEKTMBHU WMHBECTULIMOHHU CXEMU, 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 PUCKOBE Ca MNOKPUTU C aaeKBaATHU KOHTPOJTHU
npouenypu 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 KOHTPOSHU npoueaypy uvnm
npoueaypuTe Ha NpeaBapuTENHMS KOHTPON nunceBaT UNW He aencTBaT edekTUBHO, B
pe3ynTaT Ha KOeTO € HapyLUeHO CrMa3BaHEeTO Ha MpUHUMNUTE 3a A40OpOo ynpaBreHve u
NPO3payHoCT.

Yn. 21. (1) PuckoBe, cBbp3aHM C nepcoHana, ca puckoBeTe OT 3arybu, CBbp3aHu C
Bb3MOXHOCTTA OT rpeLlkn, HegobpoHamMepeHOCT UM HegocTaTbyHa KBanmdmkaums.

(2) KpaTkocpoyHaTta cTpaTterns BKNOYBa cregHUTe MeToAu 3a ynpaBreHue Ha puckoseTe,
CBbp3aHu C nepcoHana:
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a. fcHo ,u,echHMpaHe Ha npaBaTta U 3abJDKEeHUATa Ha CIyXuterimTte B I'Ipanu'laTa 3a
BbTpelwHaTa opraHn3auna n BbTpeHNA 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 o6y4yeHunsa Ha nepcoHana no TeMu, CBbpP3aHu C:
i) dnHaHCoBa Teopus N NPaKTKKa;
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 OTAEnM Ha YnpaBnsiBalloTO APYKECTBO 3a
obMsiHa Ha onuT, BrieYaTneHuss 1 NpenopbkU NO OTHOLLEHWE Ha U3TOYHULMTE Ha PUCK U
TbpCeHe Ha peLLeHns 3a yNpaBrneHUeTo U MUHUMU3UPaAHETO UM;

A. ExxerogHu cbbecensaHus 1 oLieHKa Ha nepcoHana;

e. [llogabpkaHe Ha OTBOPEHa KOMyHMKaUUA MEeXOy pasnuyHuTte oTaenu B
YnpaBnaBaLloTo ApYKeCTBo.

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

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

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

B. OpraHusaumvs 1 ynpasneHne Ha AoCTbMNa Ha nNoTpebuTtenute 0o MHopMaLMoHHaTa
cucTeMa Ha YnpaensiBalloTo APYXKECTBO;

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

i) oeduHMpaHe Ha HMBa Ha OOCTbBIM HA CAYXUTeNUTe Ha YNpaBnsABaLLlOTO 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, MOMUTUYECKN U3MEHEHMS,
KakKTO U U3BMEHEHNA B AaHbYHaTa cMcTema.

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

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

6. N3non3saHe Ha BBHLUHW KOHCYNTAHTW, BKM. MPaBHKU, B Crydan Ha HEOHBXOAMMOCT 3a
npunaraHe Ha HOPMAaTUBHUTE W3UCKBaHMA KbM [OEMHOCTTa Ha YNpaBnsBalLOTo
OPY>XEeCTBO BbB BPb3Ka C yNpaBneHUeTo Ha KONEKTUBHUTE UHBECTULIMOHHN CXEMU;

B. B3emaHe Ha akTMBHO y4yacTue B Ny6nuuHUTE 0BCHXOAHUA MO 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 ¢manyecko BMmellaTencTBoO — TOBa Ca pUCKOBeTe, Bogewm Ao 3arybum
BCreAcTBME Ha  HenocpeAcTBeHO  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 pun3nyecKo BMeLlaTencrBo:

a. CknioyBaHe Ha [OroBOp C OXpaHWTenHa dupMa 3a OCblUecTBABaHe Ha 24-4acos
Habno4eHNe M KOHTPON Ha MOMELLEHUsiTa, B KOUTO Ce HamupaTt TEeXHOMOrMYHUTE
CpeacTBa M apxXMBUTE Ha YNpaBnsBalLOTO APYKEeCTBO BbB Bpb3Ka C yrnpaBlieHNeTo Ha
KOMNEeKTUBHUTE UHBECTULIMOHHN CXEMU;

6. MNpodunaktuka Ha perynsipHa 6asa Ha BbBeOeHUTE cuCTeMu 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 goknaasaHe Ha MHUUOEHTW.

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) To3n aHanu3 Ha PoHaa cnyXxn 3a onpegensdHe Ha MUHUMAaIHUSA npar OoT nNapu 1 Napu4Hu
€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 [a MoaabpXa 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 ynpasrieHve Ha nukBuaHuTe cpeactea u NonuTukata 3a oGesnevyeHve 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 KOHUEHTPALINA

Yn. 26. (M3am. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.) (Uam. ¢ Pew. Ha C[] Ne 406/12.07.2023 r.)
(M3m. ¢ Pew. Ha C Ne 408/02.10.2023 r.) (1) “Expat Slovakia SAX UCITS ETF” uenu ga
Bb3Mpoun3Beae MakcumarnHo 6rm3ko cbCTaBa Ha nHaekca SAX, 3a KOUTO ca B cuna criegHute
yCrnoBus:

a. CbCTaBbT Ha MHAEKca e [oCTaTbyHO AMBEpPCUdULMPaH;
6. HOoekcbT npeacTaBnsiBa agekBaTeH 6eHUYMapK 3a nasapa, 3a KOMTO Ce OTHacs; U
B. [My6nivkyBaH € No Noaxoasiy, HauuH.

Kato ¢oHa 3a macuBHO cnegBaHe Ha WMHAOEKC, OTroBapsl, Ha ropHuTte ycnosus, ,Expat
Slovakia SAX UCITS ETF” Hama apyrn orpaHuyeHus, ocBeH ToBa 3a 0 20% B akuumn Ha
€[VH eMUTEHT, YacT oT PedepeHTHMA MHAEKC, cbrnacHo 4un. 46, an. 1 ot 3AKNCOMKW.

BT® ce ctpemn ga cnegsa PedepeHTHUS MHAEKC, KaTo € Bb3MOXHO pasnpeneneHneTo Ha
akummte B BT® pga ce oTknoHsaBa oT ToBa Ha PedepeHTHUA MHOEKC B MOMEHTM Ha
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N3BBHPEAHM Na3apHM YCroBUS, CMsiHA Ha CTPyKTypaTa Ha PedepeHTHUA nHOEeKC, nopbyka 3a
3annceaHe wunu obpartHo u3kynyBaHe BbB PoHAA, HUCKA NasapHa JIMKBMOHOCT U HUCHK
n3TbpryeaH 6opcos obem n gp. Y nssbpiBa BcAko pebanaHcmpaHe Ha noptdenna Ha bTO,
BOLEHO Mpean BCUMYKO OT MHTEpeca Ha WMHBECTUTOPUTE U OT MaHaaTa Ha PoHaa Aa cnegea
PedepeHTHns wmHgekc. C uen cnasBaHe Ha 3aKOHOBUTE JNUMUTU W NOAOBbPXKAHETO Ha
NKBMAHOCT M C Len nocpeLlaHe Ha HyxauTe 3a obpaTHo nskynysaHe, PoHObBT We noaabpxa
MWHMMANHO HMBO Ha MAapU4HM CpPeacTBa W EKBMBANEHTU, KOETO OrpaHuM4aBa TEerfioTo Ha
akuum, KouTo aa pennuknpat PedepeHTHUSA NHAEKC;

(2) YO He moxe pa uHBecTupa nosedve oT 20 Ha CTO OT akTuBMTe Ha PoHAa BLB BrOroee B
egHo nuue no yn. 38, an. 1, 1. 6 ot 30KNCOMNKA.

(3) Puckoeata ekcnosuums Ha doHAa KbM HacpellHaTa cTpaHa npu U3nonsBaHe Ha TEXHUKU
3a eheKTMBHO ynpaBrieHne Ha nopTdenna, He MoXe [ia HafBWLIaBa HUTO €AWH OT CreaHuTe
nparoBe:

a. 10 Ha cTo OT aKkTMBUTE, KOraTo HacpelHaTa CTpaHa e KpeauTHa UHCTUTYUMS MO url.
38, an. 1, 1. 6 ot 3AKNCAOMKWN nnu;

6. 5 Ha CcTO OT akTMBUTE B OCTaHanNuTe cny4yan.

(4) ObwaTa CTOMHOCT HAa WHBECTMUMUTE MO an. 2-3 B LEHHU KHWXKA MM WMHCTPYMEHTU Ha
napuvyHWs nasap, wus3gageHn OT edHO nvue W BroroBete npu ToBa fuvue, KakTto u
eKcnosnumsiTa, Bb3HWKHANa OT TEeXHUKM 3a edEeKTMBHO ynpaBreHne Ha noprtdenna, He
TpsibBa ga Hagxebpns 20 Ha cTo OT akTnBMTE Ha PoHAa.

(5) YO moxe ga nHBectnpa 0o 35 Ha CTo OT akTuBuTe Ha PoHOa B NPEXBBLPISEMU LIEHHN
KHMXXKa U MHCTPYMEHTU Ha NapuyHus nasap, u3gageHun oT e4HO nuue, ako LEeHHUTE KHUXKa U
WHCTPYMEHTUTE Ha MNapu4HUSA nas3ap ca W3gafgeHn wnu rapaHtupaHum ot Penybnuka
Bwnrapusa, oT gpyra obpxaBa YneHka, OT TEXHWU PErMOHarniHM UM MECTHW OpraHu, OT TpeTa
AbpxaBa unu ot nybrnuyHa mexayHapogHa opraHuM3auusi, B KOATO YNeHyBa MNOHe efHa
AbpKaBa YneHka.

HesaBucnmo ot orpaHunyeHuara no an. 1, PoHAbLT He MoXe Aa KOMBUHMpPa MHBECTUUMNTE B
NPexXBbpPNAEeMM LIEHHN KHWXKa WU MHCTPYMEHTW Ha MapuyHusA nasap, usgageHu oT e€gHo
nuue, BroroBeTe Npu ToBa NMUE, KAKTO U EKCMo3uUMAaTa KbM CbLLOTO fnue, Bb3HMKHANa 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 MOXEe Aa MHBEeCTMpa A0 25 Ha CTO OT aKTUBWUTE CU B MOKpUTU obnuraumn. ObLaTta
CTOMHOCT Ha MHBECTULMUTE B TAX, HAAXBBLPNALLUM OrPaHUYEHMETO 3a eKCrno3nLUun KbM eaunH
EMUTEHT B MPEXBBLPIIIEMM LEHHN KHUXKA UMW B MHCTPYMEHTW Ha MapuYHUS nasap, n3gageHu
OT edHO nvue, He Moxe Oa HagxBbpnss 80 Ha CTO OT aKTMBMTE Ha KONEKTMBHAaTa
MHBECTULMOHHA cXema.

(6) Jluuata, npvHagnexawm KbM egHa rpyna 3a Lenute Ha CbCTaBsiHe Ha KOHCONWAMpaH
(bVHAHCOB OTYET CbIMAacHO MpU3HaATUTE CYETOBOAHW CTaAHAAPTMW, Ce pasrnexaaT kato eaHo
nvue npu nNpunaraHe Ha orpaHWdeHunsTa no an. 2-4.

(7) ObwaTta CTOMHOCT Ha MHBECTULMNTE B MPEXBBbPISEMU LEHHU KHIKA UM MHCTPYMEHTU Ha
napuyH1s nasap, eMMTUpaHu OT JpyXecTBaTa B efHa rpyna, He Moxe Aa Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

(8) MNpun n3uncnaBaHe Ha puckoBaTa ekcno3vumst Ha PoHaa KbM HacpeliHata cTpaHa Y[
B3eMa npeaBua orpaHnyeHndarta no an. 2-4, ako cbliectsyBa obesneveHne. ObesneyeHneTo
MoXe fa 6bae oTpaseHo No HeTHa CTOMHOCT, ako Y[l MOXe Aa rapaHTvpa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTMpaHe C Ta3n HacpellHa cTpaHa oT umeTo Ha PoHaa.
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(9) YO ,Ekcnat AceT MeHMakmMbHT® EAl M3unucngaesa orpaHuUYeHnsTa 3a KOHLEeHTpaums Ha
emMuTeHTa no an. 1-8 Bb3 ocHoBa Ha 6a3oBaTa ekcno3nums, Bb3HWKHaNa Ypes M3nosns3BaHeTo
Ha TEXHWKN 3a edEeKTUBHO yrnpaBrieHne Ha nopTdenna cbrnacHo MeToda Ha noeTute
3a0bIDKEHUS.

(10) Mpwn wnsumcneHneTo Ha puckoBa ekcnosvuma Ha PoHOa KbM HacpeljHa CTpaHa,
npomsTnyalia oT TEXHWKM 3a edeKTMBHO ynpaBneHue Ha noptdenna no an. 3 un 4, YI
TpsibBa fa BKMNIOYBA NPU N3YMCNEHUATA BCSIKA PUCKOBA EKCMO3MLUMA KbM HacpeLlHa CTpaHa,
npomsTnyaLla oT TEXHUKU 3a ePeKTUBHO yNpaBneHne Ha noptgenna.

(11) Y[, penctBallo 3a CMeTKa Ha BCUYKM yrnpaBnsBaHM OT Hero )OHAOBE, HE MOXe [a
npugobusa akumMm C NpaBoO Ha rnac, KouTo 6rvxa My NO3BONUNN Aa YNPaXHsBa 3HAYMTESHO
BMUSIHWE BbPXY YNpaBneHmeTo Ha eMuTeHT. BT® cblo Taka He MoXe Aa npuaobusa noseye
oT:

a. [leceT Ha cTO OT akuumTe 6e3 NpaBo Ha rnac, u3gageHy oT eaHo NULE;

6. [leceT Ha cTO OT obnUrauunTe UNK APYrv ObArOBU LEHHU KHWXKAa, U3gageHn oT eaHo
nuue;

B. ,D,eCGT Ha CTO OT UHCTPYMEHTUTE Ha Nnapun4vHU4a nasap, n3gageHn ot eqHo nuue.

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

(13) MNMpwn ckntouBaHe Ha peno caerku, puckoBaTa ekcno3numsa Ha PoHaa KbM BCsika OTAenNHa
HacpeliHa cTpaHa He Moxe Aa Haaxebpns 10 Ha CTO OT akTUBMTE My, KOraTo HacpeliHaTta
cTpaHa e 6aHka no 4n. 38, an. 1, 1. 6 ot 3AKNCAIMKW, 1 5 Ha cTo OT akTMBUTE B OCTaHanuTe
cnyyam.

(14) OFpaHI/NeHVIFlTa no TO3n paspgenn He ce npunarat, Korato ce yrnpaxXHaBaT rnpaBa Ha
3anuceaHe, npoun3tTnyawin OT npexBbplideMn LUEeHHU KHWXa U MHCTPYMEHTU Ha NapudHuA
nasap, KOUTO Ca 4acCT OT aKTUBUTE Ha doHpa.

(15) B cny4aute n npu ycrnosuaTta, npeasuaeHun B MNpasunata Ha ®oHaa v cbrnacHo yn. 50,
an. 2 n 3 ot 3AKNCLOIMKW, HaKon OT orpaHMyeHnsTa No NpeaxoaHnTe annHen morart aa He ce
npunarat go 6 meceua OT Nony4YyaBaHe Ha pa3peLLeHNeTo 3a OpraHn3vpaHe u ynpasneHue Ha
doHpa. B cnyyan Ha npeobpasyBaHe, B koeTo POHABLT y4acTBa KaTo npuemalla KoneKkTMBHa
WHBECTULMOHHA cxema, 3a KoaTo KomncusaTa € KOMNeTeHTEH OpraH, CbLUUTE OrpaHnYeHns ot
n3peyeHne NbpBO OTNagaTt 3a CPOK 40 6 Meceua OT Aartata Ha BNMCBaHe Ha CMBAHETO UMK
BMMBAHETO B CbOTBETHUSA PErUCTBP.

(16) I'IpM HapyweHne Ha MHBECTULUMOHHUTE OrpaHn4YeHna rno tas3uv rinaea no npu4nNHM U3BbLH
KOHTpPOJ1a Ha YO vnn e pe3ynTtaTt Ha ynpaxHdaBaHe rnpasa Ha 3anncBaHe, ya NPUOPUTETHO, HO
HEé NOo-KbCHO OT WeCT Meceua OT Bb3HUMKBAHE Ha HapyleHMETO, npuBexna akTUBUTE Ha
doHOa B CLOTBETCTBUE C MHBECTULMOHHUTE orpaHmn4yeHuna 4pes caernkm 3a npo,u,a>K6a, KaTo
OTYUTA UHTEpPEeCuUTe Ha nputTexatennTe Ha adanose.

(17) B cnyvaute no an. 16 Y[ e onbXxHO B 7-OHEBEH CPOK OT U3BbPLUBAHE HAa HapyLUEeHNETO
Aa ysegomm KomucuaTta 3a ¢pmHaHcoB Hagsop (KPH), kato npepoctaBu mHdopmMaums 3a
NPUYUHUTE 3a BB3HUKBAHETO My W 3a MnpeanpuetTute Mepknm 3a OTCTpPaHABaHETO My.
MHdopmauunsa 3a npeanpuetute Mepku MNo U3peyYeHne MbpBO He Cce MpeacTaBsd, ako
HapyLLIEeHNeTo € OTCTPaHEeHO A0 NpeAcTaBsiHe Ha YBEOMIIEHUNETO.

(18) YnpaButenHuaT opraH Ha Y[l BbTPELUHO yCTaHOBABA PUCKOBW OrpaHUYMTENHN nparose,
KOUTO:

a. 3a puckoBUTE M yMEpPeHo puckoBuTe BGOPCOBO TbpryBaHn ¢ooHaoBe ca Ha HMBO 90%
OT OrpaHuyeHusTa no yn. 26, an. 1-13;
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6. 3a KOHCepBaTMBHUTE N YMEPEHO KOHCEPBATMBHUTE BOPCOBO TbpryBaHn ooHO0BE Ca
Ha HMBO 95% OT orpaHu4eHusTa no 4un. 26, an. 1-13.

(19) Bcsiko npemmnHaBaHe Ha nparoBeTe Mo an. 1 ce AOKYMeHTMpa OT OTAena 3a ynpasneHue
Ha pucKa 1 ce OOoKnagBa Ha ynpaBWUTENHUS opraH Ha Y[l 3a npeanpuemaHe Ha kopurupaiim
aencTeus.

Un. 27. (MU3Mm. ¢ Pew. Ha CO Ne 406/12.07.2023 r., U3m. ¢ Pew. Ha CQ] Ne 407/28.08.2023
r., Uam. c Pew. Ha C[] Ne 408/02.10.2023 r.) PuckoBe 3a ycTon4ymBocTTa

PuckoBeTe 3a yCTOMYMBOCTTa NpeAcTaBnsaBaT CbOUTMS UNWN YCIOBMS OT EKOSIOTMYHO,
counanHo WM YnpaBfieHCKO €CTEeCTBO, KOMTO, akO HacTbhAaT, MoXe ga wumat
CbLLECTBEHO OTpULATENHO Bb3OEeWUCTBME BbPXY CTOMHOCTTA Ha WHBecTuuumnTe. B
nanbnHeHme Ha un. 3 ot PernameHTt (EC) 2019/2088 gpyxecTtBoTO € npueno u
npunara nonuTMKa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B Mpouecute
Ha B3eMaHeTO Ha WHBECTULMOHHUTE pEeLIeHus 3a BCUYKM YyrnpasnsiBaHW OT
APY)XeCTBOTO NPeanpuaTUst 3a KONMEKTUBHO WHBEcTUpaHe, B T.4. M 3a PoHaa.
OcHOBEH nNpuHUMN Ha MonuMTMKaTa 3a MWHTErpMpaHeTo Ha puUCKoBeTe 3a
yCTOMYMBOCTTA B MNpOLECUMTEe Ha B3EeMaHETO Ha WHBECTULMOHHUTE peLUeHus e
MOCTUraHeTO Ha MakcMMmarnHa duHaHcoBaTa Bb3BPbLIAEMOCT Ha MHBECTULMMUTE.
Hokonkoto ®oHABLT obaye e nNacvBHO ynpaensiBaH M criedBa MHAeKca Mo HauvvHa,
npeaeuaeH B lMNMpaBunata My, MHTErpPMPaAHETO HA PUCKOBETE 3a YCTOMYMBOCTTA NpwU
npouecuTe Ha B3eMaHe Ha MHBECTULMOHHW PELLEHUs1 OT CTpaHa Ha YnpaBnsealwoTo
APYXXECTBO € HEMPUIOXUMO 3a TO3U hoHA,.

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

Bbnpekn 4e npunara nonuTtukaTta, onucaHa rno-rope, [pyXecTBOTO He oTyuTa
HebnaronpuATHUTE Bb3OEUCTBUSA HA MHBECTULMOHHUTE peLleHns BbpXy dpakTtopuTe
Ha YCTOMYMBOCT MO CMUCbBbNA Ha uneH 4, naparpad 1, 6yksa 6) ot PernameHT (EC)
2019/2088. TllpuvynHUTEe 3a ToOBa Ca pasnU4HM Mpu  ynNpasreHWeTo Ha
NHOMBUAYyanHUTE NopTdEennn, Ha akTMBHO yrnpaBnaBaHUTe POHAOBE U Ha NacuBHO
ynpasnaBaHute doHgose. B HacToswms crnydyan, JOKONKoTo POHOBLT € nacuBHO
ynpaBnaBaH W cnegsBa WHOEKCa MO HauuHa, npegsuaeH B [lpaBunata My,
OTYMTAHETO Ha HebnaronpuATHUTE BbL3AENCTBUS HA WHBECTUUMOHHUTE peLleHus
BbpXy (bakTopuTE Ha YCTONYMBOCT € HEMPUIOXUMO 3a To3n ooHa. OTAENHO OT TOBA,
Ha To3M eTan [pyXKecTBOTO He e uAeHTUpUUUMpano oces3aemMo TbpCeHe OT
WHBECTUTOPU, 3a KOUTO OTYMTAHETO Ha HebnaronpuaTHUTE Bb3AENCTBUSA Ha
WHBECTULUMOHHUTE peLLUEeHNa BbpXy (pakTopuTe Ha YCTOMYMBOCT € MNPUOPUTET U C
npeaumcTBo nped pobpata guBepcMduKauMsa Ha pucka M OOXOAHOCTTa  OT
nHBecTuumnTe. MNMpropuTteT Ha PBLKOBOACTBOTO Ha [pyXeCTBOTO € ocurypsisaHe Ha
(PouHaHcoBaTa My CTabunHOCT, KanuTanoBa agekBaTHOCT U onepupaHe Ha nevanba.
B TO3M cMucbn  oTuMTaHEeTo Ha  HebnaronpusaTHUTE  Bb3AEUCTBUS  Ha
WHBECTULMNOHHUTE peLleHns BbpXy (pakTopuTe Ha YCTOMYMBOCT HE € CbBMECTUMO C
Te3u Lenu Ha To3u eTar.

B 3akntoyeHue, MHBECTUTOpUTEe crieaBa oa umat npeagBuva, 4ye CTOMHOCTTaA Ha
aanoseTte Ha doHaa u AoxoAbT OT TAX MOraTt Aa ce NoHuXxar, ne4yan6ara He e
rapaHtTMpaHa W WHBeCTUTOpPUTE noemMatr PUCKa Oa He Bb3CTAaHOBAT
UMHBeCTUUUATa CU B NbJI€H pa3mMep.
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IX. HABNMIOAEHUE U NEPUOOUYHA OLEHKA 3A CbOTBETCTBUE HA BbTPELWUHUTE
NPABWUIA 3A YINPABJIEHUE HA PUCKA

Yn. 28. YnpaengsawoTo [OpYyXeCTBO 3aObIDKUTENHO OLEHsiBa pUCKOBETe, CBbP3aHn C
noptdpenna Ha PoHaa, M3NON3Bankn AaHHW 3a UKCUpaH nepuod OT Bpeme (Hanp. Meced,
roavHa v T.H.), KaTo akTyanuanpa BXogsawmTe AaHHW Ha AHeBHa 6asa.

Un. 29. (1) (M3m. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) Otgen ,YnpaBneHue Ha pucka“
M3BbpLUBA NOHE BEAHBbX rOAMLLHO MPOBEpKa Ha mpoueca Mo yrnpaBreHne U U3MepBaHe Ha
pucka, KOSITO BKIOYBA Hali-Marko NpoBepka Ha:

a. AgekBaTHOCTTa M ePEKTMBHOCTTA Ha BbTPELLUHUTE MpaBuna 3a ynpaesreHue Ha pucka,
KaKTo M Ha MepKute, npouecuTe 1 TexHMKuTe no 4n. 44-46 ot Hapenba Ne 44;

6. CteneHTa Ha cnaseaHe Ha npaBunarta 3a ynpaBfieHWe Ha pucka U U3MNbIHEHUETO Ha
MEpPKUTE, MPOLIECUTE U TEXHUKUTE OT CTPaHa Ha ynpaBnsiBaLLloTO APYKECTBO Mo un. 44-46
oT Hapen6a Ne 44;

B. AfekBaTHOCTTa U edeKTUBHOCTTa Ha MepkuTe, NpeanpueTy 3a OTCTpaHsiBaHe Ha
HegocTaTbLUTE B NMpoLEeca Ha ynpaBrieHne Ha pucka;

MepuoanyHuTe npernen, KOHTPON U oueHka no 6ykeu a., 6. 1 B. 3a cbOTBETHAaTa
roavHa ce u3BbplUBaT cbrnacHo 4n. 38 an. 2 B cpok 90 AHM OT Kpasi Ha roauHaTa u
ce OKYMeHTMpaT, KaTo ce NOCoYBa AaTtaTa Ha TAXHOTO U3BbpLLBAHE.

YnpaBnsiBalloTo APYXECTBO € ANbXHO Aa yBeaoMu KomucusiTa 3a Bcsika CblLUECTBeHa
NPOMsiHa B NpoLieca Ha yrnpaBfieHne Ha pucka.

B pesyntar Ha npernega Ha npaBunaTa 3a ynpaeBreHWe Ha pucka, YnpaensBaloTo
APY>KECTBO Nnprema NpoMeHu B TSX, ako € HeobXxoanMo.

(2) OTtoen ,YnpaBerneHue Ha pucka“ aoknagea He3abaBHO B nucmeHa dopma Ha CbBeTa Ha
AVPEKTOPUTE NPU OTKPUBaAHE Ha rpeLlky, HepegHOCTU, HenpaBunHa ynotpeba, nsmamm unu
3noynoTtpeba BbB Bpb3ka C AenHoCcTTa Ha doHaa.

Yn. 29a. Bcnuku akTvBKM, NONyYeHW OT KONEKTUBHATa MHBECTULMOHHA CXeMa B pes3yriTaT Ha
n3non3saHe Ha TEXHUKN 3a edPeKTUBHO ynpasrneHwe Ha nopTtdenna, ce pasrnexgar Kato
obe3neyeHne 1 OTrOBAPAT Ha CNeaHNTe KpUTEpUN:

1. JlukBugHoCT;

OueHsBaHe;

KayecTBO Ha eMUTEHT3;

Kopenauus;

Aneepcudukauma Ha obesneveHneTo;

PuckoBeTe, CBbp3aHu C ynpaBrneHMeTo Ha obe3neyeHneTo;

N o gk~ w DN

Mpu npexBbpnsiHe Ha AN Nony4YeHOTo oGesneyeHne ce AbpXK OT Aernosutapsi Ha
KONEKTUBHaTa MHBECTULMOHHA CXEMa;

8. ®oHALT MOXe Aa NPUCTBNU KbM U3MbIHEHME BbPXY MNOMy4eHOTO obe3nedeHune no
BCSIKO BpeMe 6e3 no3oBaBaHe Ha HacpelyHaTa cTpaHa unv ogobpeHune oT Hes;

9. Henapn4yHoTO 0be3neyeHne He MOXe da ce Npoaaea, PEMHBECTUPA UNK 3anara;
10. lMapunyHOTO OBGe3neveHne Mmoxe camo ga obae:

a. BnoxeHo Ha genosut B 6aHka;
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0. MHBeCTI/IpaHO BbB BUCOKOKa4Ye€CTBEHU ObpPXKaBHN LLIEHHN KHUXKa,

B. M3nonaBaHo 3a Lenute Ha obpaTHW peno cAenku, Npu ycroBue Ye caenkute ca c
KpeauTHU MHCTUTYLMK, KOUTO ca 0BekT Ha NpyaeHumnaneH Haasop, U Yye PoHabLT Moxe
Mo BCSIKO BpeMe Aa noryyy obpaTHO MbiiHaTa napuyHa cyma 3aefHo C ObimKuMuTe
NNXBU;

r. MuBecTnpaHo B KpaTKOCpOYHN hOHAOBE Ha NapuyHKs nasap.

JonbAHUTENHUTE U3UCKBAHMSA KbM 0Ge3nedyeHneTo ca onucanu B MNonutuka 3a obesneyeHne
1 3a penHBecTUpaHe Ha napuyHo obesnedeHne Ha doHaa.

X. FPELWLUKA OT CNEABAHE

Yn. 30. (1) PoHABLT € N3MNO0XKEH Ha rpeLlka oT crneaBaHe, KOSTO MoXe [a aoseje 00 pasnnyms
Mexay OOXOAHOCTTa Ha adnoBete Ha doHAa U goxogHoCcTTa Ha PedbepeHTHMS MHAEKC.
ol pelwka oT crnegBaHe“ e BonaTUIHOCTTA (M3MEpeHa 4pe3 aHyanMsaMpaHOoTO CTaHAapTHO
OTKITOHEHME) Ha pasnuKkaTa Mexady rogumiiHaTa goxogHoct Ha PoHga v rogmwHaTa 4oxogHoCT
Ha camus MHpgekc. [pelka OT cnefBaHe® He e pasnunka Mexay goxogHocTTa Ha doHpa u
AO0X0OQHOCTTa Ha camMus MHAEKC 3a gageH nepuwod. ,pewka oT cneaBaHe® nokasBa KOSKO
6nn3ka e poxogHoctTta Ha doHaa OO0 Tasnm Ha PedepeHTHus wvHaekc. PasnuvkaTta npwu
cnefeHeTo nokasea C Konko npoueHTa PoHOBLT ce e npeacTaBun no-gobpe vnm no-3ne ot
Mhpoekca, pgokato ,[pewka OT crnegBaHe“ MokasBa MOCTOSIHCTBOTO B pasnukara B
npegcraesHeTo Ha PoHaa n PedepeHTHMS HOEKC.

(2) OuvakBaHaTa rpewka OT crnegsaHe npu HopmanHu nasapHu ycrnosus e oo 10.00%. Ta
npeacTaBnsBa camo MpeLeHKka 3a rpewkata OT criegBaHe U He OvBa ga ce TbilKyBa KaTo
CTPUKTHO orpaHmyeHne. OvakBaHaTa rpelwka OT credBaHe Cce cMmsiTa Bb3 OCHOBa Ha
npegctaBaHeTo Ha HCA Ha doHga cnpamo goxogHocTTa Ha PedepeHTHus mHOekc,
npuemMariku, 4e nofyvYeHuTe OMBWOEHTM OT KOMMOHeHTUTe Ha WHpekca (cnen yaobpkaHu
AaHbUM) CblWO ce peuHBecTupaT. lMonutukata Ha dPoHoa Oa pevHBECTUPA MNONyYeHUTe
AVBUOEHTU (Cneqj yabpXaHw AaHbuuM), MOXe Oa [oBede A0 rpelwka oT crneasaHe. 3a
cobcTBeHULMTE Ha aAsnoBe oT PoHAa e BaXkHO LSANOCTHOTO npeAcTaBsiHe Ha PoHaa, Tl KaTo
TOBa NpeacTaBnsaBa A0OX0QHOCTTa OT TAXHAaTa MHBECTULIMS.

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

Xl. CHETOBOAHWU NPOLIEAYPU MO YNPABJIEHUE HA PUCKA

Yn. 31. OcHOBHa Len Ha cY4eTOBOAHUTE Npoueaypu € agekBaTHOTO cbbupaHe, obpaboTeaHe
N npeacTaBsiHe Ha JOCTOBEpPHA, cucTemaTnaMpaHa U HaBpeMeHHa MHopMauums 3a cTeneHTa
Ha PUCK, Ha KOATO ca U3noXeHn OHOOBETE, yNpaBnsaBaHu OT YNpaBnsaBaLloTO APYKECTBO.

Un. 32. CBOEBpEeMEHHOTO U BAPHO npeacTaBaAHe npen CbBeTa Ha OUPEKTOpPUTE Ha
MHbopMaumMsATa 3a CTeNeHTa Ha M3NOXEHOCT Ha PUCK € MpeAarnocTaBka 3a HedornyckaHe Ha
KOHLEHTpaLMs Ha pUCKOBETE U NoHacsiHe Ha (OUHAHCOBU 3aryou.

Yn. 33. CyeTtoBOaHMTE npoueaypu Tpsabea ga ocurypsiBaT BCEOOXBATHOCT Ha CTOMAHCKUTE
npouecn, Kato No TO3M HAYMH Ce MUHMMWU3MPA PUCKLT OT 3aryba u u3KpuBsSIBaHE Ha
WMH(opMaLMAaTa 38 MOMEHTHOTO CbCTOSAHWE Ha hoHO0BETE, yNpasnsaBaHu OT YNpasnsBalloTo
OPYXeCTBO.

Yn. 34. CyeToBOOHUTE Mpoueaypy TpsibBa Aa ocurypsiBaT NoaxodslWo CTPYKTypupaHe Ha
dnHaHCcoBO-cHeTOBOAHATa MHQOPMaUUsA 3a UenuTe Ha YynpasreHue Ha puUcKoBeTe OT
YnpaBnsasaLloTo Apy>KeCcTBO. ToBa ce nocTura ypes aetannuavpaHe n ageksaTHoO rpynvpaHe
Ha MHdopMaumsiTa OT NbPBUYHUTE CHETOBOAHW AOKYMEHTW, Ha GasaTta Ha WHAMBMAYaNHUS
CMEeTKONMNMaH 1 cneunanmanpaHo nporpaMHoO ocurypsiBaHe.
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Yn. 35. 3a ocbllecTBsIBaHE Ha LENUTE Ha CYETOBOAHMTE Mpoueaypu 3a ynpaerieHne Ha
pUCKOBETE € HEOOXOAMMO CbINacyBaHOCT C BCUYKM OTAENM B YNpaBnsBaLLloTo APYKECTBO.

Yn. 36. lpegnocTtaBknte 3a NpaBUIHOTO MpunaraHe Ha CYETOBOAHWTE npouenypu ca
cnegHure:

a. CnasBaHe Ha opnobpeHute oT CbBeTa Ha OUPEKTOpUTE Ha YnNpaBnsaBalloTo
APYXECTBO CYETOBOAHW MOMMUTUKK, M3paboTeHu B CbOTBETCTBUE C MexayHapoaHuTe
CTaHOapTU 3a PUHAHCOBU OTYETH;

6. BspHO, TOYHO 1 CBOEBPEMEHHO OCYETOBOASABAHE Ha CTOMAHCKUTE NPOLEecH;
B. OcurypsisaHe Ha He06X0AMMUS MHPOPMALIMOHEH NOTOK KbM CYETOBOAHMS OTAEN;
r. HaBpemeHHOCT Ha NnogaBaHaTa KbM CYETOBOAHMS OTAEN MHopMauus;

A. CTpyKTypupaHe Ha WHOMBWAYanHWs CMETKOMMaH 3a UenuTe Ha rorydaBaHe Ha
HeoGxoaumaTta cyeToBoAHa UHAOPMAaLMS;

e. AKTMBHO B3aMMOZEWCTBME Ha CYETOBOAHMS OTAEN C oThena no yrnpasreHve Ha
pucka u apyruTe oTAenu Ha YnpasnsiBalwoTO APY)XEeCTBO 3a MorlydaBaHe Ha BsipHa U
HaBpeMeHHa MHOPMaLWsA 3a CTENEHTA HA U3NOXEHOCT Ha PUCK;

XK. Hanuuune Ha nporpamMHun npoayktu, uendwm aBToOMaTtudmpaHe Ha npouecuTe,
cucTteMmaTtn3npaHe Ha VIHCbOpMaLI,VIFITa, NOCTbMNBAHETO Ha NbpPBUYHUTE OOKYMEHTU WU
HageXXaHOTO UM apXnUBUpaHe,

3. OpraHusaumoHHa CTPYKTypa Ha CYETOBOOHUS OTAEN B CbOTBETCTBME C HY>XAUTE Ha
YnpaensiBalwoTo APY>XECTBO, MPU SICHO OnpenerieHy npaea, OTFTOBOPHOCTM M HMBA Ha
AocTbn Ao MHopMaunaTa;

n. ExxeHEBHO OCYETOBOASIBAHE HA BCUYKM OMnepauum, KakTo M NpeoLeHKa Ha LieHHUTe
KH/WXa B MNOpPTEnnMTe Ha KOMEKTUBHW WHBECTULMOHHM CXeMW, YnpaBnsiBaHu oOT
YnpaBnsiBawoTo ApYKecTBO, CboOpa3HO HOpMaTMBHUTE WU3WUCKBAHMS M Bb3npuetaTa
cYeTOBOAHA NONUTMKA;

n. ExegHeBHO npenocTaBsiHe Ha ApYrM OTAENW, KaKTO U Ha pPbKOBOACTBOTO Ha
YnpaBnsiBawoTo OpYXecTBO, Npu HeobXoaMMOCT, Ha MHGOopMauus, Heobxoauma 3a
aHanu3 1 oueHka Ha puckoBeTe. ExeOHeBHO M3roTBsAHe Ha GanaHc U aHanuMTU4Ha
060pOTHA BEAOMOCT M aKTUBHO Y4acTue Npu U3roTBSIHE Ha eXXEAHEBHUTE CrpaBKMy,;

k. MpeaBwkaaHe Ha Kopurupawum OercTBUS MpWU OOMyCKaHe Ha rpewku OT pasfivyHO
€CTEeCTBO B CHETOBOHMS OTAEN;

N. Bb3MOXHOCT 3a KOHTPOS Ha AeHoCTTa OT OTAena 3a BbTpelleH KoHTpon n CbBeTa
Ha OUpeKTopuTe Ha YNpaBnsiBawoTo ApYXeCTBO;

M. HapgexoHo cbxpaHsiBaHE Ha XapTUEHUTE HOCUTENM Ha MWHGopMauus 4Ypes
ocurypsiBaHeTo Ha NoAXOASALLM MOMELLEHUS 3a TOBa.

Yn. 37. YnpaBnaBawoTO APYXECTBO onpenenst U3TOYHMUMTE Ha LeHoBa WHopmaums,
AaHHUTE OT KOMTO LWle Ce Non3BaT 3a exegHeBHa W/MNn exemMeceyHa npeoueHka Ha
nosvuuuTe B nopTdenna Ha KONeKTUBHU WHBECTULMOHHM CXEeMW, YrpaBrsBaHW OT
YnpaensBaLoTo OPYXKECTBO, KAKTO U OTTOBOPHUTE 3a TOBA CIYXXUTEMN.

Yn. 38. N3TOYHULM Ha LieHM ca perynupaHuTe nasapy Ha LeHHU KHWXKa, Ha KOMTO ce Tbpryeat
npuTeXxaBaHUTE LEHHW KHMXA.

Yn. 39. M3TOYHMUM Ha KOTUPOBKM MoraT Aa ©6baaT npu3HaTh CBETOBHU MHAOPMAaLUOHHU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha 6bnrapckute AbpXKaBHU LEHHM
KHMKa MoraT [ia ce nonssaTt KOTMPOBKM OT MbPBUYHU AUMTbPU, KAaTO B TO3M Criyyan ce n3nckesa
Aa ce onpegenar Aunbpute M OTrOBOpHUTE nuvua 3a cbbupaHe u obpaboTka Ha
NHopMaumsaTa.
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Yn. 40. 3a BcAka OT no3vuumutTe BbBB (PUHAHCOBU WHCTPYMEHTWU, KOUTO HAMAT TeKyLiu
KOTUPOBKKN 3a LEHWN, ce onpenensa MeTod 3a npecMmsiTaHe Ha cnpaBeanuBaTa M LieHa, KaTo
TO3M MeTo4 ce credBa nocnegosatenHo. OTroBOpeH 3a MPecMsiTaHETO Ha crnpaBeanuBuTe
ueHn e PbkoBoguTensaT Ha oTaen ,YnpaeneHuve Ha noptdennn’ Ha YnpaensiBawoTo
APYXEeCTBO, KOMTO TpsAGBa Aa MOXe [a AaBa passACHEHMs 3@ HanpaBeHUTE WU3YMCNEHMS U
nepuoguyHo ga nNnpoBepsiBa NPUrogHOCTTa M adeKBaTHOCTTA Ha M3MON3BaHUTE METOAMN.

Yn. 41. YnpaensiBawoTo APY>KECTBO criefBa Aa gernernpa OTroBOPHOCTM Ha CRYXUTeEnNuTe ot
otaenu ,CeTbNMEHT U agMUHUCTpPaTUBHO obcnyxBaHe“ 1 ,CyeToBOACTBO®, KOUTO Aa crneasT
3a OTKITOHEHMATA B CETbJIMEHTA MO caenkute ¢ PUHAHCOBU UHCTPYMEHTU U BanyTu.

Xll. ADBMUHUCTPATUBHU NMPOLIEQYPU

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

a. MipeHtudmnumpare, cbbupaHe n pasnpoctpaHsiBaHe B nogxoasdiwia doopmMa U CpokoBe
Ha HagexaHa W O0CTOBEpHa WHopmauusi, KOSATO MNO3BONSBA Ha BCAKO fvue B
yrnpaBnsABaLLoTO APYXECTBO Aa noeme orpegerieHa oTroBOPHOCT;

6. EdbekTMBHa KOMyHMKaLMsi MO XOPU3OHTarHa W BepTMKanHa NWHUS U Ha BCUYKK
iepapX1MYHN HMBA Ha YNpaBnsBaLLOTO APYKECTBO;

B. MonutukM 1 npoueaypv 3a paspeluaBsaHe 1 oaobpsiaHe;

r. MonuTukn u npouedypu 3a pasgensiHe Ha OTTOBOPHOCTMTE MO Ha4uH, KOUTO He
No3BOSsIBA €AUH CNyXWUTen enHOBPEMEHHO [a HOCKU OTFOBOPHOCT Mo ofobpsiBaHe,
N3MbIIHEHNE, OCYETOBOASBAHE U KOHTPOI Ha COENKUTE;

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

Yn. 43. AODMUHUCTpATUBHM Mpoueaypu, Heobxoanmmn 3a oCblLEeCTBABAHE Ha AENHOCTTa Ha
YnpaensBaLLloTo OPYXKeCTBO, ca:

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

B. YMb/HOMOLLABaHE Ha CNYXUTENN 3a NOTBbpXKAaBaHe M NOANMCBAHE HA SOKYMEHTU B
paMKuTe Ha OeMHOCTTa Ha YNpaBnaBaLloToO ApYKeCTBO;

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

A. ADMUHUCTpUpaHe Ha nHpopmaumoHHaTa cuctema.

Xlll. NTPOUEAYPA NP YCTAHOBABAHE HA HAPYLUEHUE HA HACTOALUUTE
NMPABUNA

Un. 44. YnpaBnsBaLLloTo APYKECTBO M3BbPLUBA OLEHKa, KOHTPON U npernen Ha cuctemara 3a
ynpaBrieHne Ha pucka BeaHbX roauiuHo. MNepuogbT obxBalya Tekywarta douHaHcoBa roamHa.

Yn. 45. Bb3 ocHOBa Ha M3BbplUeHaTa nposepka no yn. 44 no-rope u npy Heob6XxoaANMMOCT OT
BHacsiHe Ha npomeHu B lNMpaBunaTa 3a ynpaeneHne Ha pucka, CbBeTbT Ha ANPEKTOPUTE Ha
YnpaBensBalwloTo gpyXecTBo npuemMa rnpomeHun B Te3n lNpasuna, konto ce BHacaT B KOH 3a
opobpeHune no pega Ha yn. 18, an. 1 n 2 ot 3QKNCANKWM B cpok He No-KbCHO OT 7 gHU cneg
AaTaTa Ha NpuemMaHeTo UM.
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SAKNIOYUTENHU PA3NOPENBU

81. Hactoawwute npaBuna ca npuetn C peweHne Ha CbBeTa Ha gupekTopuTe Ha
YnpaenssawoTo apyxectso ,Ekcnat Acet MeHngpxkmbHT® EALl, oTpaseHo B lNMpoTtokon Ne
212 ot 2 oktomspu 2017 r., MpoTokon Ne 213 ot 27 oktompu 2017 r., NpoTokon Ne 223 oT
06 gekemBpu 2017 r.,MpoTtokon Ne 406 ot 12 tonun 2023 r., MpoTokon Ne 407 oT 28 aBryct
2023 r. n MNMpoTtokon Ne 408 ot 2 oktomBpu 2023 r., kato ,Ekcnat AceT MeHnmkmbHT EALL
opraHusupa u ynpaensea bopcoBo TbpryBaH doHn ,Expat Slovakia SAX UCITS ETF”
cbrnacHo PaspeweHne Ha Komucmara 3a UHAHCOB HaO30p 3a opraHusmpaHe W
ynpasneHune Ha oHaa.

8§2. 3a BCUMYKM BBNPOCU, KOUTO He ca U3pU4HO ypedeHu B Tesu [lpaBuna, HamupaT
npunoxexue pasnopenodute Ha SOKNCOMNKN n octaHanoTo NpunoXmnmo 3akoHoAaTesncTeo.

§3. B cniyyar Ha HecbOTBETCTBME Mexay pasnopendu Ha Tesu [NpaBuna v Ha HOpMaTMBEH
aKkT, npunara ce nocneaHuaT, 6e3 ga e HeobxoaMMo M3meHeHue B [paBunaTta, OCBEH ako
TOBa M3PMYHO HE ce NpeaBwxkaa OT HOPMaTUBHUSA akT unu Tesu MNpasuna.

CbBeT Ha AupeKTopuUTe:

(Hvkonawn Bacunes)

(Hvkona AHkoB)

(JaHven JoH4yeB)

(MCmopwus 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-CTbNG Ha NasapHaTa CTOMHOCT Ha akTMBUTE B nopTdenna, KoUTo ca B NapuyHO
n3pakeHne BbB BanyTaTta, B KOATO Ce npecMmaTa CTOMHOCTTa Nog, PUCK,;

Y — NPOrHo3HaTa BapuauMOHHO-KOBapuaLMoHHa MaTpuLa;
A — ckanap, KOWTO OTpa3siBa UHTepBana Ha 4OBEPUTENHOCT;

t — MHBECTULMOHEH XOPU3OHT.

3abenexka: HactoawmaT mogen e npueT Ha 3acefaHve Ha YnpaBuTenHus CbBeT Ha
BbbnrapckaTa acouumaumd Ha ynpasnssawmre apyxxectBa Ha 19.04.2007
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NMPUNOXEHUE 2. TPELLKA OT CINNEABAHE

dopmyna 1. Npewka oT crieaBaHe

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

KbOEeTo:

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

Var — Bapuauus;

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

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

M3nonsesat ce cegMWYHN OJaHHW 3a HeTHaTa CTOMHOCT Ha akTMBUTE Ha OsAN, U3YUCHEHN 3a
nocnegHus paboTeH AeH 3a ceamuuaTta, B KOWTO Ce M3YMCnsiBa HETHA CTOMHOCT Ha akTUBUTE
3a oHpa.
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