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NMPABWUIA 3A OLUEHKA U YNIPABJIIEHUE HA PUCKA
Ha BopcoBo TkprysaH ®oHp “Expat Bulgaria SOFIX UCITS ETF”
cbrnacHo Hapepn6a Ne 44 ot 20.10.2011 r. 3a M3ancKkBaHMATa KbM AieMHOCTTa Ha
KONMEeKTUBHUTE MHBECTULMOHHUN CXeMMU, ynpaBnsaBaliuTe ApyxecTBa,
HauMOHarNH1UTe MHBECTULIMOHHU ¢phoHAOOBE, anNnTepHaTUBHUTE UHBECTULIMOHHU
¢oHaoBe n nuuara, ynpasnsiBawm antepHaTMBHU UHBECTULIMOHHU poHaOBE

Te3n npaBuna ypexagar opraHu3aumoHHaTa CTPyKTypa M HuMBaTa Ha OTFOBOPHOCT MO
ynpaBreHNeTo Ha pucka B YNpaBnsaBaLloTo APYXKeCcTBO (YNpaBnsaBawoTo APYKECTBO), KaKkTo
n NpasBunaTa un npouenypuTe 3a yCTaHOBSBaHe, OLEHsBaHe, ynpasneHve u HabnogeHne Ha
pUCKOBETE, Ha KOUTO € u3noxeH Gopcoso TbpryBaH doHa “Expat Bulgaria SOFIX UCITS
ETF” (PoHpa).

l. OCHOBHMU NOJIOXXEHUA

Yn. 1. Hactoswute npaBuna onuceaT HauyMHWUTE W MOZENUTe 3a WAeHTMdMUMpaHe,
n3MepBaHe, aHanuM3 W ynpaerieHne Ha pUckoBeTe, CBbp3aHuM C nopTgenna Ha doHaa B
CbOTBETCTBUE C PUCKOBUSI My Npodoun.

Yn. 2. (1) PuckoBuat npodumn Ha PoHOa € onpeneneH B MHBECTUUMOHHATA MYy MOMUTUKA.
MpaBunata 3a oueHKa M yMpaBfieHWe Ha pucka ca 4YacT OT MHBECTUUMOHHATa NONMTUKA,
BKIIOYBALLA M OrpaHMYeHusITa 3a CbCTaBa M CTpykTypaTta Ha akTueute Ha PoHaa, onvcaHn B
MpaBunata Ha ®oHAa.

(2) Uenta Ha doHpa e ga crnepsa npencraBsaHeTo Ha uHaekca SOFIX Ha Bbbnrapckata
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 rpelukaTta oT crneasaHe 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.

r. (Otm. ¢ Pew. Ha C[] Ne 158/01.07.2016 1.)

Il. OPrAHU3ALIMOHHA CTPYKTYPA

UYn. 4. (U3m. ¢ Pew. Ha CO Ne 158/01.07.2016 r.) (1) OpraHusaumoHHaTa CTpyKTypa B
YnpaenssalwoTo [ApPYXeCTBO, CBbp3aHa C YNpasfeHWeTo Ha pucka, € TpucTerneHHa wu
BKNIOYBA:

a. CbBeT Ha avpekTopuTe;

6. MsnbnHuteneH anpekrop;
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B. Cnyxutenn, paboTewm no [OroBop B YNpaBnsBawoOTO APYKECTBO, a WMMEHHO:
CnyXuTenute oT oTAen ,YnpaeneHne Ha pucka“, cnyxuTtenu oT otgen ,BbTpewieH
KOHTPOT X HOPMaTMBHO CbOTBETCTBME®, cnyxutenun ot oTtaen ,CeTbnMEeHT wu
agMUHUCTPATMBHO obcnyxBaHe" n cnyxutenun ot otgen ,,C4eToBOACTBO®, BbB Bpb3Ka C
HabnoaeHne Ha npoleca no cbbupaHe, obpaboTBaHe M nNpeacTaBsHE Ha JOCTOBEPHA,
cuctematm3vpaHa M HaBpeMeHHa WHdopMaums 3a cTeneHTa Ha pUCK, Ha KOSATO ca
N3MNOXEHN KOMEKTUBHUTE WHBECTULIMOHHW CXemu, ynpaBnsiBaHW OT YNpaBnsiBallOTO
APYXEeCTBO.

(2) B cnyyan Ha npoMsiHa Ha opraHu3auMoHHaTa CTPYKTypa, onpefeneHa B an. 1, cneasa ga
ce rapaHTupa crna3BaHeTo Ha OCHOBHWS NPUHLMN 3a pa3gensHeTo Ha OTTOBOPHOCTUTE MexXay
Cny>XuTenute ¢ uen npefoTespaTsaBaHe KOHMMUKTA Ha MHTepecH.

Yn. 5. CbBeTbT Ha AMPEKTOPUTE MMa CregHWTe OTrOBOPHOCTW, CBbP3aHM C OLUEeHKaTta u
ynpaBrieHneTo Ha pucka:

a. NpuemMa npasuna 3a oLeHka W yrnpaBfieHMe Ha puUcka W creau 3a akTyanusvpaHeTo
nM;

6. cnegn 3a cnasBaHeTo Ha lNpaBunaTta 3a OueHKa M ynpaefieHVe Ha pucka U yyactsa
aKTMBHO B TO3M NPOLEC;

B. KOHTponupa puckoeute caktopu 3a doHaa Ype3 obGCbXKAaHe Ha AOKMNaau, BHECEHU
OT WU3MbIHUTENHUS OAUPEKTOP U OPYrU CMYXUTENMU, U B3emMa peLleHus B rpaHuumTe Ha
npaBomoLLMATa CU;

. U3BbPLLUBA eXerofeH nperrnesn Ha MONUTUKATE U cTpaTerute 3a ynpasreHue Ha
PUCKOBETE;

A. onpeaens puckoBaTa nonutuka Ha ®oHaa;

€. B3eMa peLleHns1 3a KagpoBO, COPTYEpPHO M APYro ocurypsisaHe Ha OEWHOCTUTE MO
ynpaBsneHue Ha pucka Ha PoHAa;

X. (OT™M. ¢ Pew. Ha C[ Ne 197/31.03.2017 r.)

Yn. 6. W3NbNHUTENHUAT OMPEKTop Ha YNpasBnsasBawoTo [APYXeCTBO WMma cnegHuTte
OTrOBOPHOCTU, CBBbP3aHU C OLIEHKaTa M YNpaBneHMeTo Ha pucka:

a. opraHusMpa paboTaTta rno nNpaBUIHOTO U TOYHO MpunaraHe Ha npuetute oT CbBeTa
Ha OUpeKTopuTe NpaBuna fno oLeHKa 1 ynpasreHne Ha puUcka;

6. (Otm. c Pew. Ha Cd Ne 197/31.03.2017 r.)

B. Cb3gaBa opraHmsauusi Ha paboTa, KosTO ocurypsiea Cna3BaHeToO Ha onpeneneHuTte
JIMMUTU N HABO Ha PUCK;

r. criegun 3a CbOTBETCTBME HA U3MOM3BaHUTE OT CbOTBETHUTE CNYXXUTENN npoLeaypu no
n3mMepBaHe, HabnaeHe N oLeHka Ha pucka ¢ npuetute oT CbBeTa Ha OUPeKTopuUTe
BbTPELUHOPUPMEHUN AOKYMEHTY;

A. B3MMa pelleHnda 3a KagpoBo, MatepunarnHo-TeXHU4eCKo U MeTOONYECKO ocurypsaBaHe
Ha OENHOCTUTE NO OLIEHKa K ynpaslieHne Ha pucka.

Yn. 7. (M3m. c Pew. Ha C[0 Ne 158/01.07.2016 r.) (1) OTtaen ,YnpaBneHve Ha pucka“ gencTea
He3aBUCMMO OT [ApyruTe OTAenu B YNpaBnsBallOTO APYXECTBO, OT4YMTa ce Mpsiko npes
CbBeTa Ha OUpeKTopuUTe U UMa crieqHUTe OTFOBOPHOCTM NO YNpaBreHNeTo Ha pucka:

a. paspaboTBa 1 Npunara cuctemara 3a ynpasrieHue Ha pucka Ha PoHaa;

6. M3NbNHABA NpaBunaTta v NpoLeaypuTe no yrnpasreHne Ha pucka;
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B. rapaHTupa CbOTBETCTBMETO C 0fobpeHaTa BbTpellHa CUcTemMa 3a orpaHM4aBaHe Ha
pucka Ha PoHga, BKMIOYUTENHO C HOPMATUBHO OnpeaerieHnuTe NMMMUTK 3a CTOMHOCTTA
Ha obLLaTa pMCKoBa eKCNo3uLMs U pUcka Ha HacpellHaTa CTpaHa;

r. koHcyntupa CbBeTa Ha [UPEKTOpUTE Ha YNpaBnsBawoTO APYKECTBO OTHOCHO
onpeaensiHeTo Ha puckoBus npodun Ha PoHAa;

A. noknagBa pefnoBHo npen CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsiBaWoOTO OPYKECTBO
OTHOCHO:

i) CbOTBETCTBMETO MEXAY TEKYLLOTO HUBO Ha PUCK, HA KOETO e msnoxeH doHaa, n
ono6peHute puckosu npocpunm Ha PoHAa;

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

iii) agekBaTHOCTTa M eeKTUBHOCTTa Ha npoueca 3a yrnpasrneHue Ha pucka u no-
crneumanHo ganu ca npegnpueTu NogxoasLm Kopurmpatlm Mepku B cnyyauTe, Korato
ca KOHCTaTUpaHn HegoCTaTbLUM;

e. Aoknazgea pefoBHo nped CbBeTa Ha AMpeKkTopuTe Ha YNpaensiBalloTo APYXKECTBO 3a
TEKYLLOTO HMBO Ha pPUCK, Ha KoeTo € u3noxeH PoHOBT M 3a TekylwuTe wunu
npeaBwxkaaHW HapyleHWst Ha OrpaHWYEeHUsiTa, KaTo Mo TO3M HaydMH ce ocurypsiea
npeanpueMaHeTo Ha HaBPEMEHHU 1 NOAXOASLLN AeNCTBUS;

. KOHTpoOnupa crasBaHeTo Ha ycTaHoBeHWTe OT CbBeTa Ha AMPEKTOPUTE NMUMUTU U
yBefgomsiBa M3NMbNHUTENHUS AMPEKTOP W OpyrMTe npeacTaBnsiBaliy YnpasnsiBalloTo
APY>KECTBO NpW HafBWLIaBaHe Ha YyTBbPAEHUTE NUMUTY;

3. CnyXuTenuTe B oTAena 3a ynpaerieHne Ha pucka TpsioBa fa npuTexxasaTt noaxoasiua
KBanudmKauus 3a U3NbIHEHWE Ha Bb3MNOXXEHUTE UM OEAHOCTY.

(2) YnpaBnsiBawoTO OPYKECTBO OCUrypsiBa Ha OTAEnN ,YnpaBneHne Ha pucka“ CbOTBETHUTE
NpaBoOMOLLMS 1 AOCTbN A0 usnaTta nHgopmaumsi, HeobxoamMmuy 3a U3NbIAHEHME Ha PYHKUMUTE
My no an. 1.

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

Yn. 8. (1) MNpouecbT No ycTaHOBSABAHETO, yNpaBrneHNeTo u HabnogaBaHETO Ha PUCKOBETE
MMma 3a uen ga Hamanu BIIMSIHMETO Ha BBbHLIHUTE U BbTPELUHUTE PUCKOBM (PaKTOPWU BbPXY
WNHBECTMLMUTE, BKIIOYMUTESTHO Ha PUCKOBETE, NPON3TMYALLM OT MakpOMKOHOMMUYEecKaTa cpeaa.

(2) MpouenypwuTte 3a ynpasreHne Ha pycka BKITOYBAT:
a. ngeHTudmrKaumns Ha pucka;
0. OLEeHKa Ha pUCKa;
B. M360p Ha cTpaTerms no OTHOLLIEHWE Ha PUCKa;
r. 1360p Ha Ha4YMHU 3a HamarieHne CTeneHTa Ha PUCka;
[. KOHTPON HMBOTO Ha pUcKa.

(3) OueHsiBaHeTO, aHanM3bT W HabNAEHWETO Ha puckoBuTe pakTopu Cce Wu3BbpLUBA
€XeOHEeBHO OT Cnyxutenute B OTAen ,YNpaBneHue Ha pucka“ n uma 3a uen ga Cbnocrasu
pucKoBUTE (QaKTOpW, Ha KOUTO € u3noxeH PoHOa, CNpsiMO Te3W, Ha KOUTO € WU3MOXEH
PedepeHTHUA nHaekc.

Yn. 9. (M3m. ¢ Pew. Ha C[0 Ne 198/02.05.2017 r., Mam. ¢ Pew. Ha C[0 Ne 406/12.07.2023 r.)
PuckoBuTe chakTopu, KOUTO OKa3BaT BNMUSHUE BbPXY MHBECTULMMTE Ha PoHaa, ca:
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a. nasapeH pUcKk — Bb3MOXHOCTTa Aa ce peanuaupar 3arybu nopagum HebnaronpusitHu
M3MEHEHMSI B LEHUTE Ha UEHHU KHWXa, MasapHuUTe JNNXBEHW MPOLEHTUN, BarlyTHU
KypcoBe n Aapyru. To3m nasapeH pucK 3acsira HeTHaTa CTOMHOCT Ha akTMeuTe Ha PoHAaa,
KOATO Bapupa B pe3yntar Ha NPOMEHUTE Ha nasapHuUTe LIeHW Ha akuuute n apyrute
UeHHN KHuxa, B kouto PoHaa e wuHBecTupan. B crnyyam Ha Bucoka nasapHa
BONATUMHOCT, BKMOYUTENHO rofiemMyv OHEBHW OBWXEeHWs, npeacrtaBsHeTo Ha PoHaa
MOXe Ja ce OTKINOHM OT NpeAcTaBsaHeTo Ha PedepeHTHNS MHAEKC, KoeTo Aa AoBeae A0
rpewka ot criegBaHe Ha MHpgekca (“tracking error”). KoMnoHeHTUTe Ha nasapHUs puUCK
ca:

i) TMXBEH PUCK — PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B AafeHa
LileHHa KHUra nopaau U3aMeHeHne Ha HUBOTO Ha NMXBEHUTE NMPOLIEHTH;

ii) BanNyTeH puUCK — PUCKLT OT HamansiBaHe Ha CTOWHOCTTa Ha WHBECTUUMATa B
AafeHa UeHHa KHura wunu [enoswTt, OAEeHOMWHMpaHW BbB BanyTa, pasnuyHa oT
Obnrapcku nee, nopagn M3MeHeHWe Ha Kypca Ha obOMsiHa Mexay Tasu BanyTta u
Obnrapcku nes;

iii) LeHOBW pUCK, CBBbP3aH C MHBECTUMLUM B aKLUM UK OAPYri ASNOBU LEHHWN KHUXKA —
PUCKBbT OT HamMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B JaAeHa LieHHa KHUra npu
HebnaronpuATHU NPOMEHM Ha HMBATa Ha Nas3apHUTE LiEHW;

iV) MMKBMOEH PUCK, CBbP3aH C Bb3MOXHOCTTA OT 3arybu munu nponycHaTu nonsm ot
HanNOXUTEMNHW WNU MNPUHYOUTENHM NPOAaXOM Ha akTMBM MNpu HebnaronpusaTHU
nasapHu ycnosus (KaTo HanpuMep HUCKO TbpCEHE MNpW  HaNMuMeTo Ha
cBpbXnpeanaraHe);

V) (OTm. ¢ Pew. Ha C[1 Ne 158/01.07.2016 r.).

6. KpeouTeH pUCK — Bb3MOXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa Ha nosvuusita B
eanH (UMHAHCOB WHCTPYMEHT MNpY HeovakBaHW CbOMTUA OT KpeauTeH XapakTep,
CBbP3aHN C EMUTEHTUTE Ha (DMHAHCOBU MHCTPYMEHTM, HacpeLlHaTa cTpaHa no 6opcoBm
N N3BBHOOPCOBU COENKWA, KAKTO W ObpXaBWUTe, B KOMTO Te W3BbPLUBAT AENHOCT.
KpeanTHuaT puck 6ua Tpy BUAA: KOHTPAreHTeH, CETbIIMEHT U UHBECTULIMOHEH PUCK.

B. OMepaLMoHeH — Bb3MOXHOCTTa [la ce peanusupaT 3aryou, CBbp3aHu C rpeLlku unm
HECbBbPLUEHCTBA B cuUCTemMaTa Ha oOpraHusauusi, HegocTaTb4yHO KBanuduuupaH
nepcoHarn, HebnaronpuUsSTHU BbHLUHWU CbOUTUS OT HE(DUHAHCOB XapakTep, BKIOUYUTENHO
npaBeH PUCK;

r. PUCK OT KOHLeHTpauuMsi — Bb3MOXHOCTTA OT 3aryba nopagu HenpaBuriHa
Aveepcudmnkauma Ha ekcrno3uunm KbM eMUTEHTU, TPy CBbP3aHN EMUTEHTU, EMUTEHTU
OT eauH U Cbll MKOHOMUYECKU OTpachkil unu reorpadgpcka obnact, Unum Bb3HWKHaN OT
eHa 1 Cbllua AeNHOCT, KOETO MOXEe Aa MPUYUHU 3HAYMTENHU 3arybu, KakTo U PUCKDBT,
CBbP3aH C rofieMy Henpekn KpeamnTHN eKCro3nuum.

A. CACTEMHUN PUCKOBE — 3aBUCST OT 06LWmMTe konebaHms B MKOHOMMKaTa 1 nasapuTe KaTo
UsAno M wMorat ga ce pasgenaT Ha MaKpOMKOHOMWUYECKW, JUXBEH, BarlyTeH,
NH(NALMOHEH, NONUTUYECKN, HOPMaTUBEH, HENpeaBnauMn Cbbutusa. YnpasnsBsalloTo
APYXXECTBO HE MOXe [a BNusie BbpXy CUCTEMHUTE PUCKOBE, HO M OT4YATa U Ce
cbobpassiBa C TSX.

€. pUCK OT nacuBHO yrnpasneHve Ha PoHaa cnpsamo PedepeHTHUS nHagekc — PoHabT
cneaBa MbIIHO PU3NYECKO pensiMkMpaHe, CbOTBETHO YNPaBnaBaLLOTO APYXECTBO HAMA
Aa npomeHs cbeTaBa Ha doHAa, OCBEH 3a Aa cnepsa 6nm3ko obujata OXOOHOCT Ha
PedepeHTHNss wuHOekc, [encTBankM B Hal-0oOObp WHTEpec 3a WHBECTUTopuUTe
(MUHUMMBMpPaNKN pasxogute npu  pebanaHcupaHe Ha noptdenna Ha doHa).
YnpaBnsABalLloTO APYXeCTBO He ce onuTBa Aa MNoCTUrHe no-gobpo npeactaBsHe Ha
doHpa crnpsamo PedepeHTHUA nHaekc, 1.e. PoHABLT He npeanpuemMa akTUBHU No3numn
cnpsamo PedepeHTHUS nHaekc ¢ uen no-gobpo nasapHo npeacrtassHe. CnegosaTternHo
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BONATUNHOCT B HMBOTO Ha PedepeHTHUS MHOEKC MOXe Aa goBede OO BONATUITHOCT Ha
CTOMHOCTTa Ha akTmBuTe Ha PoHAaa.

X. PedepeHTeH mHOekc — npu Hanmyme Ha cbbuTMe, koeTo 3acdra PedepeHTHus
nHaekc, Ha doHOa MOXe Oa Ce HanoXu Aa npeycTtaHoBM 3akyrnyBaHeTo M obpaTHOTO
n3kynyeaHe Ha asnose. lNpeoueHkata Ha ®oHaa cbLWO MoxXe aa 6bae 3acerHaTa. [pu
npoabimkaBawm npobnemn ¢ PedepeHTHns wHoekc PoHABLT LWe npeanpueme
CbOTBETHU OEWCTBUS, KOUTO Morat Aa HaMansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha
doHpa. TakmBa cbbuTUA MoraTt fa 6baaT, HO He ca OrpaHMYeHn camo A0 CrieqHUTe:

i) PedepeHTHUAT MHOEKC ce cMATa 3a HETOYEeH W He oTpassiBa OeUCTBUTENHU
nasapHu pasBuTus;;

i) PetbepeHTHUAT MHOEKC € CNpSAH OT opraHa, KOWTOo ro opraHn3npa;
iii) TO3K opraH He MoXe [a onpeaenu cToMHocTTa Ha PedbepeHTHUS MHAEKC;

iv) TO3M opraH NpaBu NPOMEHM BbB hopMynaTa Ha uaumcneHue Ha PedepeHTHus
NHOEKC, KOUTO He no3sonsasaTt Ha PoHaa Aa ro cnegsa Npu pasyMHU pasxoau;

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

Vi) KOMNOHEHTN Ha PedhepeHTHUS MHOEKC Ca U3NOXEHW Ha NMO-BUCOKN TPaH3aKLMOHHM
pasxoaM WNM MO-BUCOKM TaKCM 3a CETBbIIMEHT, MWNU  CNeuMpUYHN OaHbYHU
OrpaHMYeHnsl, KOUTO He ca OTPa3eHN B NpeacTaBsAHEeTo Ha PedepeHTHUS MHAEKC.

3. PUCK MpW KOPMNopaTUBHM CbOMTUA — HenpeasuaumMu MNPOMeHW OT u3gaTensd Ha
(MHAHCOB MHCTPYMEHT, KOWTO € KOMMOHEHT Ha MHOekca, Ha kopnopaTuBHO cbbutne,
koeTo Beye e 6mno obsiBeHo, Bb3 OCHOBa Ha koeTo e 6a3upan cBosiTa OueHka Ha
KOpnopaTMBHOTO CbbUTME, MOXe Oa ce OTpasu HeraTMBHO Ha HeTHaTa CTOMHOCT Ha
aktmente Ha PoHga, ocobeHo ako PoHALT € TpeTupan CbOUTMETO pPasnUYHO OT
TpeTupaHeTo My B PedhepeHTHUSA nHaekKc.

n. rpelka oT cnegsaHe Ha PedepeHTHUA nHaekc (Tracking error risk) — cnegsaHeTo Ha
PedepeHTHUSA HOEKC Ype3 NHBECTUPAHE BbB BCUYKU MO3MLMM HA MHOEKCA MOXEe Oa ce
OKaKke CKbMOo M TPYOHO 3a M3NMbSIHEHME. YNPaBnaBaLLOTO APYXECTBO MOXE Aa U3nonasa
ONTUMMU3ALMOHHN TEXHUKN KaTO Cenekumss Ha oTaenHu no3vuum oT WHaekca B
nponopuun, KOUTO ce pasnuyasaTt OT Te3un B MHAekca, unm 4opu B UHCTPYMEHTU, KOUTO
He ca 4acT oT PedepeHTHMS nHgekc. YnotpebaTta Ha TakMBa ONTUMMU3ALMOHHN TEXHUKU
MOXe [a yBenuuu nocnefpawiaTta rpelwka OT crnejBaHe M fa goBede A0 PasfvyHo
npeactaesHe Ha ®oHaa cnpsimo PedepeHTHUSA MHAEKC.

. OpYrM pUCKoBe — MHBECTULMUTE BbB DOoHAA ca M3NOXEHU Ha pUCK OT 3aTBapsiHe Ha
BopcaTa, NoNUTUYECKN PUCK, BONATUIMHOCT, NMNca Ha NIMKBUAHOCT Ha GopcarTa.

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

V. NA3APEH PUCK

Yn. 10. YnpaBnaBawoTo APYKECTBO Mpurara KpaTtkocpoyHa M OAbMArocpodHa crpaTterus 3a
ynpaBfieHne Ha nasapHuMs PUCK, CBBbP3aH C pennukaumatra Ha PedepeHTHus nHaekc oT
cTpaHa Ha ®oHaa.

Yn. 10a. (1) YnpaBnsasawoTo OPYXEeCTBO U3MepBa JIMXBEHUA PUCK MOCPeacTBOM MeTona
,CTOMHOCT nopg puck” (Value-at-Risk) nnu 4pes nauncnsiBaHeTo Ha Alopauusi, CbOTBETHO 3a
(PMHAHCOBUTE MHCTPYMEHTU, 3@ KOUTO TE3N METOAM Ca NPUSTOXKMUMN.
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(2) CtonHocTTa nog puck ce geduHMpa, KaTo ovakBaHaTa MakcumarHa 3aryba 3a onpeaeneH
BpeMEBW XOPU3OHT Npu JaaeH goseputeneH nHrepean (confidence interval).

(3) YnpaensaBawoTo OpyxecTBo pa3paboTBa cucTeMa 3a ornpeferisiHe Ha CTOMHOCTTa noA
PUCK, KOSITO € HepasdernHa 4acT OT exegHeBHUS npoLuec no ynpasrneHve Ha pucka Ha doHpa
N CMY>KM KaTO OCHOBA 3a OTYMTaHe Ha PUCKOBUTE eKCNo3UL K.

(4) (Mam. ¢ Pew. Ha CL Ne 158/01.07.2016 r.) Cuctemarta ce paspaborBa 1 BHegpsiBa OT
oTaen ,YnpasneHue Ha pucka“.

Yn. 106. (M3m. ¢ Pew. Ha C[ Ne 198/02.05.2017 r.) Mpn nsuncnssaHeTo Ha nokasaTtens 3a
CTOMHOCT Noj, pUCK YNpaBnsaBaLLloTo APYKEeCTBO cnassa cnegHuTe MMHUMAarHU U3UCKBaHUS:

a. NoKazaTenAaT ce n3dncrnaBa exegHeBHO,
0. npn n34NCreHneTo ce n3nori3ea 99% €OQHOCTpaHEH OOBEPUTENIEH NHTEPBAIT,
B. Mpn N34nNCrneHneTo ce n3nof3Ba 10-OHEeBEH ekBUBANEHTEH nepumoa Ha 3agbpXaHe,

r. NPy U3YMNCNEHNETO CE M3MOM3Ba UCTOPUYECKU Nepuoa Ha HabnaeHe oT Hal-Marnko
eQHa roAvHa, OCBEH aKo ce Hanara no-KpaTbk nepuoa Ha HabniogeHue nopaau
CbLLECTBEHO YBENNYEHNE BbB BONATUMHOCTTA Ha LIEHUTE;

A. DAHHUTEe ce aKTyanuampaT TPUMECEYHO;
e. BarnyTaTa, B KOSITO ce NpecMsiTa CTOMHOCTTa Mo puck, e 6bnrapcky nes..

Yn. 10B. (1) MoaxoabT Ha onpefensHe Ha CTOMHOCTTA Mo PUCK € napaMmeTpuyeH. Ton ce
OCHOBaBa Ha reHepuvpaHe Ha KoBapuauMOHHa MaTpuua 3a TpU TUMa UHCTPYMEHTU: aKLuumM,
napuvyHM notoun, Yyxxga BanyTta. Cuctemarta m3non3Ba TEOPEeTUYHO pasnpeferieHne Ha
CcrnyyarHaTa BeNnuyMHa M OLeHsiBa CTOMHOCTTa Ha pucka 4pe3 usbpaHuTe KoBapuauWoOHHU
MaTpuLm.

(2) MopenbT 3a onpepgensiHe Ha MPOrHo3HaTa KOBapuaLMOHHA MaTtpuua e MeToabT Ha
eKcrnoHeHumanHonpeTerneHaTa nibaraila ce cpegHa.

(3) BekTopbT OT napameTpu Ha mMogena oOT an. 2 ce onpegens NocpeacTBOM MeToda Ha
MakcumanHoTo npasgonogobve ¢ nNpo3opew, OT AHEBHW OaHHW 3a nocrnefgHuTte 255 paboTHu
OHW, OCBEH ako Ce Hanara no-KpaTbK nepuvod Ha HabnogeHvwe nopagu CblUECTBEHO
yBenuyeHne BbB BOMNATUNHOCTTA Ha LeHuTE.

(4) MporHosHaTa BapwauWOHHO-KOBapuaLMOHHATa MaTpuua ce yMHOXaBa C KoedULMEHT,
KOWTO OTpa3ssiBa MHTepBana Ha JoBepuTenHocT. 3a wmHTepBan ot goseputenHocT 99% u
AonycHaTo HOpMarHo BEPOATHOCTHO pasnpeferieHme KoeduumeHTsT e 2.33.

(5) CtonHocTTa nog puck Ha nopTdenna ce usumncnasa no oopmyna 1 ot MNpunoxexne 1.

Yn. 10r. (1) Jiopaumsta € ocHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha AadeHa LEeHHa KHura
KbM M3MEHEHWETO Ha HMBOTO Ha JIMXBEHWUTE MNPOLEHTU. YNpaBnsABawoTO APYXEeCTBO
n3nons3ea MeToda Ha moaudmumpaHaTa Alpaumns, 3a a U3Mepu NIMXBEHUSA PUCK, CBbP3aH C
BCSAKa LEHHa kHura, 6asvpaHa Ha NUMXBEH MNPOLEHT, KaTto obnurauuu, NUXBEHW cyanose,
drovbpcu, 6asnpaHm Ha NUXBEHW NPOLEHTU, U hroubpcK, 6asmpaHn Ha obnuraumu.

(2) (HoBa ¢ Pew. Ha C[] Ne 158/01.07.2016 r.) bnrocpoyHaTta cTpaTterus 3a ynpasreHue Ha
NUXBEHNS PUCK BKMOYBa onpefensHe Ha LueneBM CTOMHOCTM Ha 4YyBCTBUTENHOCTTA Ha
nopTdpenna KbM W3MEHEHMETO Ha HMBOTO Ha JMXBEHUTE MNPOLEHTWU, CbINacHo
WHBECTULMOHHUTE Lienun 1 nonutuka Ha ®oHaa.

(3) (Hoea ¢ Pew. Ha C[ Ne 158/01.07.2016 r.) KpaTkocpoyHaTa cTpaTterns BKO4Ba
eXxeHeBHO/execeaAMNYHO onpeaensHe Ha YyBCTBUTENHOCTTA Ha AafdeHa LeHHa KHuUra KbM
N3MEHEHMETO Ha HMBOTO Ha JIMXBEHUTE MPOLEHTN.

Yn. 11. (M3m. ¢ Pew. Ha C[ Ne 198/02.05.2017 r.) YnpaBnsiBawoTo OPYXECTBO M3MepBa
BanyTHUA PUCK 3a BCSAKa BanyTa, pa3nuyHa ot 6bnrapcku nes. BanyTHuAT puck ce namepsa
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4ype3 nanonseaHe Ha UCTopu4ecCkaTa BOJIAaTUITHOCT Ha KypCa Ha CbOTBE€THAaTa BallyTa KbM
6'bJ'IFapCKVI NeB CnNpsAMoO HeETHaTa BanyTHa €KCno3nunA.

1 (OTM. ¢ Pelw. Ha C1 Ne 158/01.07.2016 .)
(2) (O1m. c Pew. Ha C1 Ne 158/01.07.2016 r.)
(3) (O1M. ¢ Peuwl. Ha C1 Ne 158/01.07.2016 1.)

Yn.12. (1) YnpaBnsaBawoTo APYKECTBO Mpurnara KpatkocpoyHa cTpaTterns 3a ynpaBfieHue Ha
LEeHOBUA PUCK, CBbpP3aH C MHBECTULUUW B aKUMW, KaTo U3MepBa W aHanuaupa nonydeHute
pes3yntatu Ypes eauH OT NPUNOXUMUTE 3a CbOTBETHUS Nasap Ha LIEHHW KHUXKa KONUYEeCTBEHN
mMeToaum:

a. UCTopun4vecka BoNaTuIHOCT, namMepeHa 4Ypes3 CtTaHgapTHO OTKIIOHEHUE,
0. B-KOG(*)I/ILI,I/IGHTa KbM MHOEKCUTE Ha CbOTBETHUTE Na3apu,

B. MNPV HEBBL3MOXHOCT 3a NpwunaraHe Ha Oykea ,a“ n 6% YnpaBnsBalloTO OPYKECTBO
M3non3Ba CTaHO4APTHOTO OTKIOHEHWEe Ha n3bpaHusa MHOEKC Ha perynupaHusa nasap, Ha
KOWTO ce TbpryBaT AadeHUTe akuuwm, KaTto 3amMecTuTen npu UAnocTHUS aHanu3 Ha
noptennute.

(2) OBwMAT puck Ha nopTdenna ce namepBa 4pe3 ncTtopuyeckata BONaTUIIHOCT Ha LeHaTa
Ha asnoBeTe/akuuunTe, nsMepeHa Ype3 CTaH4apTHO OTKIOHEHME.

(3) AbnrocpoyvHaTta cTpaTterns 3a ynpasrneHne Ha LeHOBUS PUCK BKIIOYBA:

a. OueHKa Ha npunoXmmMocTtTa w”n eq)eKTVIBHOCTTa Ha wu3non3BaHNTe MeToan 3a
n3mepBaHe Ha LLleHOBUA PUCK;

6. M3roTBAHe Ha npeanoxeHns Oo CbBeTa Ha OMpeKTopuTe Ha YnpaBnABalloToO
[PYXeCTBO NpM yCTaHOBABAHE Ha HEOGXOAMMOCT OT MPOMSIHA Ha M3MNON3BaHMTEe MeToau
3a U3mepBaHe Ha LIeHOBUS PUCK.

Yn.13. (U3m. c Pew. Ha C[0 Ne 158/01.07.2016 r.) PbkoBoauTensT Ha otaen ,YnpasneHue Ha
pucka“ cnean eXegHeBHO OrpaHuMYeHuMsaTa Ha WMHBecTUUumuTe Mo  rpynu  UHaHCOBU
WHCTPYMEeHTW, onucanu B lNMpaBunaTta Ha ®oHaa. Besko npemmnHaBaHe Ha orpaHuyeHusTa no
NPeaxodHOTO M3peyeHve ce OOKYMeHTMpa OT oThena 3a ynpasfneHue Ha pucka un ce
Aoknaasa Ha CbBeTa Ha ANpPeKTopUTE Ha YNpaBnsaBalloTO APY>KeCTBO 3a npeanpuemaHe Ha
Kopurmpawum gemncTeus.

Yn. 14. (M3m. ¢ Pew. Ha C[1 Ne 158/01.07.2016 r., N3m. ¢ Pew. Ha C[, Ne 407/28.08.2023 r.)
YnpaBnsaBawoto gpyxectBO Ha ®doHOa e 3agbikeHo da paspabotu n npueme
nonuTuKa 3a npoBeXdaHe Ha CTpec TeCToBe 3a NUKBUOHOCTTA C BCUYKM HaCOKU U
pekBn3nTn no 4n. 456 ot Hapegba Ne 44. YnpasnsBalloTo ApyKECTBO NpoBexaa Haw-
Manko BeOHBX rOOWUWIHO CTPEC-TECTOBE, CBbP3aHU C JUKBMAHOCTTA, KOMTO My [JaBar
BBb3MOXHOCT [a OLleHWN 1 HabniogaBa NUKBUAHUSE PUCK Ha ynpaBnsBaHus cdoHa. M3sbplusar
ce go 15-To uncno Bceku NMbpBM Mecel OT rogvHarta, UM Mno-4ecTo Mo MpeleHka Ha
YnpaBnsBawoTo APYXKEeCTBO, ako nasapHuTe obcTosATencTBa ro HamaraT. Ype3 aHanms Ha
YyBCTBUTENHOCTTAa W/Mnn Gek-TecTBaHe Ce Wu3MepBa €BEHTYanHOTO W3MEHEeHWe Ha
CTOMHOCTTa Ha AafeHa LeHHa KHuUra npu obudamHn n/unn n3sbHpeaHu ycnosus. B cpok ot 30
OHW cried MpUKITIoYBaHe Ha NpOBEAEHWMTE CTpec-TecToBe YMNpaBnsBallOTO APYXEeCTBO
yBeloMsIBa 3aMEeCTHUK-NpeaAceaaTens 3a pesyntaTtute OT HEero, Kakto U 3a npeanpvetuTe
AEeNCTBMA 3a NpOMsAHa Ha npouefypuTe 3a ynpasreHuve Ha NMKBMAHOCTTa, ako TakvMBa ca
Heobxoanmu.

V. KPEOUTEH PUCK U PUCK HA HACPELLHATA CTPAHA

Yn. 15. KpeauTHUAT pUck e 0610 pUCKbT OT HamansiBaHe Ha CTOMHOCTTA Ha MHBECTMUMATA B
AafeHa LUEeHHa KHUra npu Heo4yakBaHM CbOWUTUSI OT KpeauTeH XapakTep, CBbp3aHu C
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eMUTEHTUTE Ha UeHHWU KHWXa, HacpewHaTta CTpaHa no 60pCOBI/I n I/I3B'bH60pCOBI/I COEJIKH,
KaKTO U Heo4YaKkBaHM CbOUTUS B AObpXaBuUTte, B KOUTO T€ U3BbPLUBAT OENHOCT.

Yn. 16. YnpaBndaBallloTo OPYKECTBO pasrnexaa TP OCHOBHU BUAA KpeauTeH PUCK:

d. KOHTpareHTeH PUCK € PUCKbT OT HEU3MbJIHEHNE HA 3aQbJDKeHUATa OT HacpelwHaTa
CTpaHa no VI3B'bH60pCOBI/I COEennKn.

6. CeTbLNMEHT PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa 60pCcoBO TbpryBaH ooHA
Aa He MomfyyYnm HacpewHW napuyHu cpeactBa wUnv (OUHAHCOBU WMHCTPYMEHTU OT
KOHTpareHT Ha [gartaTa Ha CeTblIMEeHT, Cref Kato TOW € U3MbITHUIT 3adbrikeHuaTa no
AafeHV cOenkn KbM TO3M KOHTpareHT. YNpasnaBawoTo APYXeCTBO u3mMepBa TO3U PUCK
Yype3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYUNN COENKM C efHa HacpelliHa cTpaHa kaTo
NMPOLEHT OT CTOMHOCTTa Ha YyrnpaensBaHuA noptdenn. He ce Bknwo4saT caenkure,
CKITHOMEeHW Npu ycrioBue Ha ceTbnmeHT DVP (poctaska cpelly nnawaHe) v Ha nasapu ¢
PYHKLMOHMPALL, KITMPUHTOB MEXaHU3bM.

B. MHBECTULIMOHEH KpeAUTEeH PUCK € PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMATA B [afeHa [ObNroBa LEHHA KHWra nopagu KpeauTHO cbbuTue npu
€MUTEHTa Ha TO3U MHCTPYMeHT. KpeanTHo cbbuTne e obsiBsiBaHe B HECLCTOATENHOCT,
HenmnaTexocrnocobHOCT, CblleCTBEHa MNpoMsiHa B KanutanoBaTa  CTPYKTypa,
HamansiBaHe Ha KpPeaWUTHUSI PEeWTUHT U Ap. YNpaensiBawoTo APYKECTBO W3BbLPLUBA
KauyeCTBEH U KONNYECTBEH KpeanTeH aHanns3 Ha 6asaTta Ha:

i) dbMHaAHCOBUTE OTYETM HA EMUTEHTA;

il) kKanuTanoBaTa CTPYKTypa Ha EMUTEHTA;

iil) obe3nevyeHNeTo Ha emncusiTa — B CrnyyamTe, Korato emmncusTa e obesneyeHa;
iv) ynpaBrneHneTo n penytauusaTa Ha eM1UTEHTa.

Yn. 17. NlumntnTe 3a cOENKM M HMBaATa Ha PUCK, CBbP3aHU C KPeAUTHUA PUCK, ce
onobpsiBaT M npepasrnexaart Ha TpuMeceune oT CbBeTa Ha OUPEKTOpUTE NO NpPearioXeHne
Ha oTJerna 3a ynpaBrieHue Ha pucka. YnpaensiBalloTO APYXeCTBO ce CTpeMu Aa pegyumpa
KPEAWUTHUS PUCK Ype3 aHanm3 Ha (PUHAHCOBOTO CbCTOSIHME HAa KOHTpareHTuTe Ha dPoHpa u
MOHUTOPWHI Ha USNOocTHaTa UM [OEWHOCT, [OOKOMKOTO TOBa € Bb3MOXHO W MPaKTUYEeCKM
MPUNOXMUMO.

Yn. 18. (1) YnpaBnsiBawoTo ApYyXECTBO npwunara KpaTkocpo4yHa 1M ObMArocpoyvHa cTparterus 3a
yrnpaBneHve Ha KpeanTHUSA PUCK U pUCKa Ha HacpellHaTta cTpaHa.

(2) KpaTkocpoyHata cTpaTterns 3a yrnpasreHue Ha KpeauUTHUS PUCK M puUcKa Ha HacpellHaTta
CTpaHa BKroYBa:

a. TeKylla W nocrieABalla OLeHKa Ha KpeauTHUS pUCK Ha ObnroBute (OUHAHCOBU
MHCTPYMEHTU B nopTdenna Ha doHaa Ype3 KayecTBEeH M KONMUYECTBEH aHanu3 Ha
6aszata Ha UHAHCOBUTE OTYETM Ha emuTeHTa, obe3nedyeHMeTo Ha emucuaTa,
ynpaBreHneTo 1 penytauusta Ha eMUTEeHTa WM U3MOoMn3BaHe Ha MNPUCHOEHUS My
BbHLUEH KPEAUTEH PENTUHT 3a LENUTe Ha OLEeHKaTa;

6. Tekywa v nocrnegsalla OUeHKa Ha KPeAWTHUS PUCK Ha HacpellHaTa cTpaHa no
M3BbHOOPCOBU CAENKN NOCPeaCTBOM KayeCTBEH M KONMYecTBeH aHanu3 Ha 6asaTa Ha
PUHaAHCOBUTE OTYETU HA KOHTpareHTUTe Mo U3BbLHOOPCOBM CAENKWU, NPeaoCTaBeHOTO
obesneyeHneTo (B Cnyyan Ha Hanuuve Ha TakoBa), yNpaBfeHWeTo W penyTaumsaTa Ha
CbOTBETHUSA KOHTpAreHT UMM W3Non3BaHe Ha NPUCbAEHUS My BBHLUEH KpeauTeH
PENTUHT;

B. npocneasBaHe CTOMHOCTTa W 4ecToTata Ha HenpuknwyunnmTe caenkn C agageH
KOHTPareHT,
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r. exeagHeBeH KOHTPOJ1 Cna3BaHETO Ha 3aKOHOBUTE U MpPpUEeTUTe BbTPELUHU NTMMUTU 3a
KOHUEHTpaunda KbM KpeauTeH pUCK;

A. MOCTOSIHHO HabnopeHve Ha pasBUTMETO U B3aMMOBPbL3KUTE Mexay nasapute u
MKOHOMMKATA, KOETO YrecHsiBa WAEeHTU(MUMPAHETO Ha NOTEeHUMarnHW pUCKOBE OT
KOHLIEHTpaUMN Ha KpeauTeH pUCK (KaKTO Ha HMBO rpyna, Taka M Ha caMocTosTernHa
OCHOBA) 1 hakTopuTe, KOMTO M NPEean3BUKBAT.

(3) OvnrocpoyHaTa cTpaTerusi 3a yrnpaBrieHME Ha KPeguTHUSI PUCK U pUCKa Ha HacpeliHaTa
CTpaHa BKIHOYBa:

a. u3rpaxkgaHe Ha agekBaTHM CUCTEMW 3a ynpaerieHne Ha WHgopmauusita, KoUTo aa
Nno3BoNsiBaT UAEHTUULMPAHE Ha KOHLEHTpauuMum Ha KpeauTeH pUCK M PUCK Ha
HacpelLHaTa CTpaHa;

6. (U3Mm. c Pew. Ha CO Ne 238/26.01.2018 r.) onpegensiHe Ha BbTPELIHW NUMUTK 3a
KOHLeHTpaunsi Ha KpeauUTeH PUCK B CbOTBETCTBME C MHBECTULNOHHUTE Lenn 1 nonutmka
Ha PoHaa, npu HeobxooMMOCT M MO NpeueHKa Ha oTaen ,YnpaeneHue Ha pucka“ u
otaen ,YnpasneHue Ha noptdennmn’;

B. (M3m. ¢ Pew. Ha C[ Ne 238/26.01.2018 r.) npecTpykTypupaHe Ha nopTdenna Ha
doHaa B crnyvauTe Ha YCTaHOBEH PUCK OT BriowaBaHe nnaTexocnocobHoCcTTa Ha AaaeH
E€MUTEHT WNW KOHTpAreHT unuM rpyna eMUTEHTU WKW KOHTPareHTW, YyCTaHOBEHa
NpekoMepHa KOHUEHTpauusa Ha kpegouTeH puck un gp. lNopTtdennsTt Ha PoHga ce
NPecTpyKTypupa No nNpeanoxeHue Ha otaen ,YnpasneHue Ha pucka“, CbrnacyBaHO C
oTaen ,YnpaeneHue Ha nopTtdennm’.

VL. OMNMEPALUMOHEH PUCK

Yn. 19. (1) YnpaBnsBawoTo OPYXECTBO ONpenensi KpaTkocpodHa M ObNrocpoyHa cTpaTterus
npu ynpaeBneHMeTo Ha OnepauMOHHUTE PUCKOBE, KOUTO BBb3HUKBAT Mpu YnpasBrieHNETO Ha
AENHOCTTa M NopTdennuTe Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMM, BKI. Ha ®oHaa.

(2) ObnrocpoyHaTa cTpaTerusi BKMOYBA M3rOTBAHETO W MpuraraHeTo Ha npasuna 3a
opraHuMsaums Ha pgeviHoctta Ha doHoa WM MOEHTUMDUUMPAHETO Ha OCHOBHWUTE BMOOBE
onepaLyMoHHN PUCKOBE, CbIMacHO MHBECTULIMOHHUTE LIenu 1 nonuTrnka Ha doHaa.

(3) KpaTkocpoyHaTta cTpaTerns 3a ynpaBsneHve Ha onepaTuBHUTE puckose oT yun. 20,an.2mn 3
BKIIIOYBA npunaraHeTo Ha Habop OT MepKu 3a HamansiBaHe Ha OnepauMoOHHUS PUCK, KaKTO
cnepga:

a. Ctparerus 3a ynpasreHue Ha pUCKOBeTe CBbp3aHi C nepcoHana:

i) M3roTBsIHE Ha SACHO AedMHMpaHM BBLTPELLHM MpaBuria OTHOCHO nNpaeata W
3a4bIDKEHUSITA HA CNYXUTENUTE;

i) mnsrotBaHe Ha 4ACHO pJedvHMpaHM BBTPELWHU npaBuna 3a [JocTbn A0
NMHPOPMaLUMOHHUTE cnuctemmn n 6asm gaHHU Ha YNpaBnsBaLLOTO APYXKECTBO;

iil) NnpoBexaaHe Ha perynapHu oby4yeHnss Ha nepcoHana no TeEMN CBbP3aHu C:
. oMHaHCOBa TEOPUS N NpakTmKa

. ynpaBneHne Ha pucka

. HopmaTtmBHaTa 6a3a, Mmalla OTHOLWEeHME KbM AerHocTTa Ha PoHaa

. MHAOPMALIMOHHN TEXHOMOMUN U CUTYPHOCT

iv) NpoBexaaHe Ha perynspHu cpelum Mexay OTAeNHUTe 3BeHa Ha YNpaBnsBaloTo
APYXXEeCTBO 32 OOMsiHa Ha OnuT, BNeYaTneHusl U Mpenopbku, MO OTHOLUEHUE Ha
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M3TOYHUNLUNTE Ha PUCK N TbpPCEHE Ha pelleHnd 3a ynpasJieHMeTo 1 MUHMMU3NpaHeToO
NM;

V) NpoBexaaHe Ha exerogHu cbbecenBaHns 1 OLEHKa Ha nepcoHana.
6. CtpaTterna 3a ynpaBneHue Ha TEXHOMNOMMYHNTE PUCKOBE:
i) apxvBuMpaHe Ha MHopMaLUMOHHaTa cuctema Ha PoHAa;

i) m3rotBaHe Ha npouedypa 3a Bb3CTaHOBsSIBAHE Ha paboToCnocobHOCTTa Ha
MHGOPMaLMOHHaTa cuctema Ha YnpaBnaBalloTo APYKECTBO;

iil) opraHMsvMpaHe U1 ynpaBneHMe Ha [JocTbMa Ha notpebutenute A0
WHdopMaLMOHHaTa cucTeMa Ha YnpaBnsiBalloToO ApYKeCTBO:

. AedVHUpaHe Ha pasnMyHM  KrnacoBe MHOpMauWsi, CbxpaHsiBaHa B
YnpaBnsiBawoTo ApYyXeCTBO

. AedVHUpaHe Ha HMBA Ha [OCTbM Ha CNyXuUTenuTe Ha YnpasnsiBalwoTo
APYXeCTBO cropef ATbKHOCTHaTa MM XapaKkTepucTuka.

B. CTpaTervsi 3a ynpaBsrieHrie Ha pUCKOBETE CBbp3aHu ¢ oGKpbXaBallaTta cpeaa:

I) ocurypssBaHe Ha p[OoCTbnl OO0 aKTyalHa Oasa OJaHHM C HOpMaTuBHaTa
pernaMmeHTauusa, nMaila OTHOLLEeHNe KbM aenHoctTa Ha PoHAa;

ii) n3non3BaHe Ha BbHLUHM KOHCYNTaHTU U lopUaMYecka KaHTopa 3a MMMnieMeHTupaHe
Ha HOpPMaTMBHUTE W3UCKBAHUS CNpsIMO AeMHOCTTa Ha YNpaensiBalloTO APYXKECTBO
BbB Bpb3Ka C yrnpasneHneTo Ha PoHaa;

iii) B3emaHe Ha aKTMBHO y4yactne B NybnuuHMTe O6CBLXOAHMS MO OTHOLUEHWE
nnaHMpaHM npoOMeHM B HopMaTuBHaTa ypenba, Kacaewa [JderHocTTa Ha
YnpaBnsiBaLLoTo APY>KECTBO BbB Bpb3Ka C yrnpasrneHneTo Ha doHaa.

r. CTpaTtervs 3a ynpasrneHue pucka oT (hM3nyYecko BMeLLaTesNCTBO:

i) CKMOYBaHe Ha OOroBOpP C OXpaHWTENHa upMa 3a OCblUEeCTBABaHE Ha 24-4acoBo
HabngeHne M KOHTPON Ha MOMELLEHUATa, B KOUTO Ce& HamupaT TEXHONOrM4HuUTe
cpeacTBa M apxmBuUTE Ha YNpaBnsiBalWOTO APYKXECTBO BbB Bpb3ka C yNpaBreHUEeTo
Ha ®oHAaa;

i) ocblluecTBABaHe Ha NpodunakTuka Ha perynspHa 6as3a Ha BbBeAEHUTE cuctemu
3a HabngeHne N KOHTPOn;

iil) paspaboTBaHe Ha npouedypa 3a eBaKyauusi Ha CRyxuTenute B criyyauTe Ha
HenocpeacTBEHO (PU3MYECKO BMELLATENICTBO B [AEMHOCTTa Ha YnpaenssawoTo
OPY>XEeCTBO BbB Bpb3ka C ynpasneHmeTo Ha PoHAa;

iV) M3roTBsSIHE Ha Npoueaypa 3a AoKnagBaHe Ha MHUNOEHTH.
A. OnepaTtuBHUTE pUCKOBE MoraT ga 6baar:

i) BbTPEWHU — CBbp3aHM C oOpraHusaumsaTa Ha pabotata Ha YnpaenaBawoTo
APYXXeCTBO BbB Bpb3ka C ynpaBneHneTo Ha PoHaa;

ii) BBHLWHU — CBbP3aHNW C MaKpPOMKOHOMMUYECKWU, MOMUTUYECKN U APYrn akTopwu,
KOUTO oOkas3BaT WM MoraT [f[a oKaxaT BNUAHME BbPXY [AEWHOCTTa Ha
YnpaensBaLLoTo APYKECTBO BbB Bpb3ka C ynpaBrneHmeTo Ha doHaa.

(4) BvTpewwHn onepaTBHN pUCKOBe ca, 6e3 Aa ce orpaHu4aBsaT go:
i) puckoBe, CBbp3aHu C NepcoHana;
i) TEXHONMOMMYEH PUCK.

(5) BrHWHKM onepaTtnBHU pUcKoBe ca, 6e3 ga ce orpaHuyasaT go:
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i) pyck Ha obOKpbXXKaBalaTa cpeaa;
i) puCK OT (bM3nyecko BMeLLaTEeSCTBO.

Yn. 20. (MUam. ¢ Pew. Ha C[ Ne 198/02.05.2017 r.) (1) OueHkaTa Ha onepaTUBHUTE
pUCKOBe, CBbp3aHM C [OEeVHOCTTa Ha YynpaBnsiBaHUTEe OT YnNpasBnsBawoTO APYXECTBO
KONEKTUBHU MHBECTULIMOHHM CXEMU, Ce U3BBPLLBA OT OTAEN ,YNpaBneHne Ha pucka“.

(2) PwuckoBeTe, cBbp3aHM C OEWMHOCTTA Ha KOMEKTUBHUTE WHBECTULMOHHU CXEMU, ce
oueHsaBaT € eHa OT CregHUTe OLUEHKN:

d. HUCBbK PUCK — KOrato BCUYKM PUCKOBE Ca MOKPUTU C afdeKBaTHW KOHTPOJIHU
npouenypn C BUCOKa e(beKTVIBHOCT n nunceat UMM ca Hanuue He3HaYUuTerHu
OTKITOHEHMUHA;

0. cpegeH pUCK — Korato BCUYKUM PUCKOBE Ca MNOKPUTKU B U3BECTHa CTEerneH C
KOHTPOITHM npouenypu ¢ Heaoctatb4Ha ed)eKTVIBHOCT;

B. BUCOK PUCK — KOraTO HE BCWYKM PUCKOBE Ca MOKPUTU C KOHTPOSHM Mpoueaypu
uvnu npoueayputTe Ha nNpeaBapuTENHUS KOHTPON funcBaT uNM He AeicteaT
ePeKTUBHO, B pe3ynTaT Ha KOETO € HapyLIEeHO cna3BaHeTo Ha NpuHUMNMTe 3a Aobpo
ynpaeneHne n nNpo3payHocT.

Yn. 21. (1) PwuckoBe, CBbp3aHM C MepcoHana, ca puUcKoBeTe OT 3arybu, CBbp3aHuM C
Bb3MOXHOCTTa OT rpeLukun, HegobpoHaMepeHOCT UNn HegocTaTbyHa KBanudukaums.

(2) KpaTkocpo4HaTa cTpaTteruss BKM4YBa CregHUTe MeToau 3a ynpaBrieHWe Ha PUCKOBETE,
CBbp3aHu C NnepcoHana:

a. ICHO AedmHMpaHe Ha NMpaBaTa U 3aabikeHusiTa Ha crnyxutenute B NpaBunata 3a
BbTpeLLUHaTa opraHn3auus U BbTPELLHUSA KOHTPO Ha YNpaBnsiBawoTo APYKECTBO;

6. SicCHO AeMHMpPaHN BbTPELLHN NpaBuia 3a AOCTbM A0 UHAOPMALMOHHUTE CUCTEMU U
6a3n AaHHM Ha YNpaBnsiBawoTo APYKECTBO;

B. peryndpHu oby4yeHuns Ha nepcoHana no TeMu, CBbP3aHu C:
i) dhuHaHCOBa Teopusa 1 NpakTuka;
i) ynpaBneHune Ha pucka;

iii) HopmaTuBHaTa 06asa, umMawa OTHOLIEHME KbM AENHOCTTa Ha KONMEeKTUBHUTE
WHBECTULMOHHN CXEMU;

iV) NH(POPMALIMOHHN TEXHOMOMMU U CUTYPHOCT;

V) Apyru.

I. PerynsipHu cpelin Mexay pasnuyHuTe OTAeNnuW Ha YnpaBnsiBawoTo APYXKEeCTBO 3a
obMsiHa Ha onuT, BreYaTneHns 1 Npenopbku MO OTHOLLEHWE Ha U3TOYHULMTE Ha PUCK U
TbpCeHe Ha peLLeHns 3a yNpaBrieHUeTo U MUHUMU3UPaAHETO UM;

[. exxerogHy cbbeceaBaHUst U OLIEHKa Ha NepcoHana;

€. noagbpXaHe Ha OTBOpPEeHa KOMYHMKauusi Mexay pasnuyHute oTaenu B
YnpaensiBaLloTo ApYKeCTBO.

Yn. 22. (1) TexHONOrMYeH PUCK — PUCKOBETE, CBbP3aHW CbC 3arybu, obycrnosBeHu OT
HECbBbPLUEHCTBOTO Ha W3MON3BaHUTE TEXHONMOMMM — HeafeKBaTHOCT Ha MpoBexdaHuTe
onepauuu, nunca Ha nNpeuusHoCcT Ha MeToanTe Ha obpaboTka Ha JaHHUTE, HUCKO KayecTBO Ha
N3Mon3BaHNTE JaHHW.

(2) MeToam 3a ynpaBneHMeTo Ha TEXHONOMMYHUTE PUCKOBE:

a. apxvBMpaHe Ha MHopMaLMOHHaTa cucTema Ha YnpaBnsiBalloTo APYKECTBO;
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6. npoueaypa 3a Bb3CTaHOBsIBaHe Ha paboTata Ha MHGOPMaUMOHHATa cUCTEMA Ha
YnpaBnsiBaLoTo OpYKECTBO;

B. OpraHM3auusi 1 ynpaeneHue Ha JocTbna Ha noTpebutenute Ao MHopMaLMoHHaTa
cucTeMa Ha YnpaensiBalloTo APYXKECTBO;

i) JOedwuHMpaHe Ha pas3nMYHM  KnacoBe MHGOPMaUWd, CbxpaHsaBaHa B
YnpaBnasawoTo ApYKeCTBO;

i) AeduHMpaHe Ha HMBa Ha AOCTbIM HA CAYXUTENWUTE Ha YNpaBnsBaLwoTo OPYKECTBO
crnopepn ANMbXHOCTHATa UM XapakTepUCTUKA.

Yn. 23. (1) Puck Ha obkpbXaBallaTa cpefa — PUCKOBETE, CBbP3aHN C Bb3MOXHUTE 3arybu
NPUYNUHEHN OT WU3MEHEeHUA B cpedaTta OT HedUHAHCOB XapakTtep, B KOATO onepupa
YnpaensBalwoTo APYKEeCTBO — U3MEHEHNS B 3aKOHOOATENCTBOTO, NOSIMTUYECKU U3MEHEHUS,
KaKTO U UBMEHEHNA B AaHbYHATa cMcTema.

(2) MeToam 3a ynpasreHne Ha pUCKOBETE, CBbp3aHM ¢ 0bKpbXXaBalwaTa cpeaa:

a. nogabpXXaHe Ha akTyanHa 6asa gaHHM ¢ HopmaTuMBHaTa ypeaba, oTHacswa ce Ao
AEeAHOCTTa Ha KONEeKTUBHUTE UHBECTULIMOHHU CXEMU;

6. n3non3saHe Ha BbHLUHU KOHCYNTaHTW, BKIl. NpaBHU, B cnyqa|7| Ha HeO6XO}J,VIMOCT 3a
npunaraHe Ha HOPMaATUBHUTE W3NCKBAHUA KbM OenHoCcTTa Ha yl'lpaBJ'IﬂBaLIJ,OTO
AOPYXeCTBO BbB BPb3Ka C ynpaBrneHNeTo Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU;

B. B3EMaHe Ha aKTUBHO y4yacTue B Ny6rnMyHuTe 06CHXAaHMS MO OTHOLLEHME NPOMEHU B
HopmaTuBHaTa ypenba, kacaella AeWHOCTTa Ha YNpaBnsiBaWoOTO APYXECTBO BbLB
BpPb3Ka C yNpaBfeHMeTo Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMM.

Un. 24. (1) Puck oT ¢hmanyecko BMeLlaTencTBo — TOBa Ca pUCKOBETe, Bogewm Ao 3arybum
BCNEACTBME Ha  HEMNocpeacTBEHO  (PM3MYECKO BMELLATENCTBO B  AENHOCTTa  Ha
YnpaensiBalwoTo OPYXECTBO — rpabex, TEPOpPUCTUYEH aKT, HEMNO3BOSIEHO MPOHWKBAHE B
WMHpOopMaLMOHHaTa cucTemMa Ha YnpasnsBalloTo APY>KECTBO.

(2) MeToaun 3a ynpaBneHue Ha pucka oT p13nyYecKo BMeLaTencTBo:

a. CKMloYBaHE Ha OOroBOp C OXpaHuTenHa dupma 3a ocbliecTBABaHe Ha 24-4acos
HabngeHne M KOHTPOM Ha MOMELLeHUATa, B KOMTO Ce HamupaT TeXHOMOrnm4yHuTe
cpeacTBa M apxvBUTE Ha YNpasBnsiBaloTo APYXECTBO BbB BPb3Ka C yrnpaBleHUeTo Ha
KONEKTUBHUTE UHBECTULIMOHHN CXEMMU;

6. npocdhmnakTuka Ha perynspHa 6as3a Ha BbBedeHUTe cCUCTeMU 3a HabnwogeHve u
KOHTpOI;

B. paspaboTBaHe Ha npouedypa 3a eBakyauus Ha ChnyxuTenute B cryvyauTe Ha
HenocpeacTBeHO PM3MYECKO BMELLATENCTBO B JENHOCTTa YNpaBnaBaLLloTO APYKECTBO;

r. npoueaypa 3a AoKnajaBaHe Ha UHUUAOEHTK.

VILI. NMKBUAEH PUCK

UYn. 25. (1) YnpaBnaBawoTo OPYXECTBO Cneau 1 aHanuaupa NUMKBMAHMA pUCK Ha 6asa
NUCTOPMYECKN OAHHU 3a BXOAALUM M U3XOAALLM NapuUdHM NOTOUM, CBbP3aHU C OEeMHOCTTa Ha
donpa.

(2) Tosn aHanu3 Ha PoHAa cNyxu 3a onpefensHe Ha MUHUMAaNHUA npar oT napu 1 NapuyHU
eKBMBaneHTn B noptdenna My, KOUTO MOXe Aa € NO-BUCOK OT HOPMATMBHO YCTaHOBEHUTE
N3NCKBaHWUS.

(3) ®oHOBT € ANbXeH Aa MHBEeCTUpa B FNIMKBUAHU NPEXBLPMSEMU LEHHW KHUXKA U OpYyru
NVUKBUOHM (PMHAHCOBM aKTVMBW, KaKTO M Aa noaabpa TakaBa CTPYKTypa Ha akTUBUTE U
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nacusuTe, KOSITO Aa My MO3BOSsiIBA Aa U3MbIIHSABA BbB BCEKM MOMEHT 3a4bIDKEHUSATA CU MO
06paTHOTO M3KyryBaHe Ha OsNoBeTe.

(4) (Mam. ¢ Pew. Ha C[0 Ne 198/02.05.2017 r.) YnpaBnsiBalwoTO LPYXECTBO yrpasnsaBa
NUKBMOHUA pUCK cbrnacHo [paBunaTta 3a nogabpXaHe M ynpaBfeHue Ha NUKBUAHUTE
cpeactea u lNMonutukata 3a obe3nedyeHne U pevHBECTMpaHe Ha NapuyHOTO obesneveHue.
Te3n npaBuna nocoyBaT NPUHUMNUTE M METOQUTE Ha ynpaBfieHMe, KakTo U npaeata u
3a4bI/MKEHNsITA HA NuUaTa, OTTOBOPHM 3a yNpaBneHNeTo, OTYETHOCTTA N BbTPELUHUSA KOHTPON
BbPXY NIMKBUOHOCTTA.

VIII. PUCK OT KOHLIEHTPALIUA

Yn. 26. (1) (OTm. ¢ Pew. Ha C[] Ne 158/01.07.2016 r.) (U3m. ¢ Pew. Ha C[] Ne
406/12.07.2023 r., iam. ¢ Peww. Ha C[1 Ne 408/02.10.2023 r.)

(2) YO He moxe pga uHBecTupa noseyve oT 20 Ha cTo OT aktuBuTe Ha PoHOa BLB BrOrose B
enHo nuue no yn. 38, an. 1, 1. 6 ot 3KNCOINKA.

(3) (M3am. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) PuckoBata ekcnosvumsi Ha doHaa KbM
HacpelwHaTa CcTpaHa npy MW3MNOM3BaHE Ha TEXHUKM 33 e(EKTUBHO YMNpaBrieHWe Ha
nopTdenna, He MOXe Aa HaABuLLaBa HATO e4UH OT CneaHuTe nparoee:

a. 10 Ha cTO OT aKkTMBUTE, KOraTo HacpeljHaTa CTpaHa € KpeauTHa UHCTUTYLUMS No Yrl.
38, an. 1, 1. 6 ot 3AKNCOMKWU mnu;

6. 5 Ha CcTO OT akTMBUTE B OCTaHanNuTe cnyyaun.

(4) (3m. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) (M3m. ¢ Pew. Ha C[] Ne 231/08.01.2018 r.)
“Expat Bulgaria SOFIX UCITS ETF” uenn ga Bb3nponssege MakcumarHo 6nm3ko cbcTaBa Ha
nugekca SOFIX, 3a konTo ca B cuna criegHuTe yCnoBus:

a. CbCTaBbT Ha UHOEKCa e 0CTaTbyHO ANBEpCUdULNPaH;
6. HaekcbT npeacTaBnsBa ageksaTeH 6eHYMapK 3a nasapa, 3a KOMTo ce oTHacs, U,
B. My6nvKyBaH e No NoAxoAsLl, HauvH.

Kato ¢hoHa 3a macuBHO cnefBaHe Ha WHAOEKC, OTroBapsilw, Ha ropHuTte ycnosus, “Expat
Bulgaria SOFIX UCITS ETF” Hama apyrn orpaHuyeHus ocseH ToBa 3a Ao 20% B akumm Ha
€OVH eMUTEHT, YacT oT PedepeHTHNA nHaekc, cbrnacHo yn. 46, an. 1 ot 3AKUCANMKA.

BT® ce ctpemu ga cneasa PedepeHTHUS MHOEKC, KATO € Bb3MOXHO pasnpenerneHneTo Ha
akumnte B BTO pga ce OTKNoOHsABa OT ToBa Ha PedepeHTHMs WHOEKC B MOMEHTU Ha
N3BbHPEAHN Na3apHM YCIOBUS, CMSIHA Ha CTPyKTypaTa Ha PedepeHTHNSA nHgekc, nopbyka 3a
3anuceaHe unu obpaTtHo u3kynyBaHe BbB PoOHAA, HUCKA NasapHa JIMKBMOHOCT U HUCHK
n3TbpryBaH 6opcos obem, n ap. Y[ mssbpuBa BCAKO pebanaHcupaHe Ha nopTtdenna Ha
BbT®, BogeHO npean BCUYKO OT MHTEpPECa Ha WHBECTUTOPUTE M OT MaHgata Ha doHaa Aa
cnensa PedepeHTHns nHgekc. C uen cna3BaHe Ha 3akOHOBUTE NIUMUTM U NOAOBbPXKAHETO Ha
NUKBMAOHOCT, U C Uen nocpewaHe Ha Hyxaute 3a obpaTtHO u3kynyBaHe, PoHOBLT Lwie
nogobpa MWHMMANHO HUBO HA MapuU4YHU CPEeAcTBa WM E€KBUBANEHTW, KOETO OrpaHuMyaBa
TErnoTO Ha akuuun, KOUTO Aa pennukupat PedepeHTHUA NHOEKC.

(5) (M3am. ¢ Pew. na CO Ne 197/31.03.2017 r.) OcBeH orpaHuyeHuaTa no an. 1-3 obwarta
CTOMHOCT Ha UHBeCTMUMMTE Ha PoHAAa B MPEXBbPASEMU LIEHHU KHUXa WU UHCTPYMEHTU Ha
napu4Hus nasap, u3gageHu oT e4Ho nuue, BNoroBeTe npy ToBa NuLe, KakTo U eKkcrnosnumusaTa
KbM CbLLOTO NuLe, Bb3HUKHANa B pesynTtaT Ha W3NON3BaHETO Ha TEXHUKUM 3a eEKTUBHO
yrnpasneHve Ha noptdeinn, He Moxe Aa Haasuwana 20 Ha CcTo OT akTuBMTe Ha PoHaa.

(6) YO moxe ga nHBectnpa 0o 35 Ha CTO OT akTuBute Ha doHAa B NPEXBbPASEMU LEEHHU
KHWXXa M MHCTPYMEHTU Ha NapvyHus nasap, U3gageHn oT e4HO Nuue, ako LIEHHUTE KHUXKa U
WHCTPYMEHTUTE Ha MNapuyHWs Nasap ca usgageHn unu rapaHtupaHun ot Penybnuka
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5bnrap|/|;|, OT Apyra AbpxXaBa 4YrieHKa, OT TeXHU pernoHanHn uinm MeCcTtHu opraHu, OT TpeTa
ObpXxXaBa WIN OT ny6nw-|Ha MexayHapoaHa opraHmn3auund, B KOATO YreHyBa MNoHe €eHa
ObpXaBa YJ1eHKa.

Hes3aBucumo oT orpaHuMyenusaTa no an. 1, PoHABLT HE MOXe Aa KOMOMHMpPA UHBECTULMUTE B
NPEXBbPNAEMN LEHHN KHMXKA WUNU MHCTPYMEHTM Ha NapuyHMs nasap, u3gageHn oT egHo
nvue, BroroBeTe Npu ToBa N1LE, KaKTO M eKcnos3uumsaTa KbM CbLOTO NUue, Bb3HWKHANa B
pe3ynTat Ha caenku ¢ M3BbHOOPCOBO TbpryBaHW AEepPUBATUMBHU (DUHAHCOBM WUHCTPYMEHTW,
Korato B pesynTtaT Ha ToBa KOMOMHMpaHe obuwlaTa CTOMHOCT Ha Te3W WMHBECTULUKU Lie
Hagsuwu 20 Ha CTO OT aKTMBUTE W.

PoHOBT MOXe aa nHBecTunpa go 25 Ha CTO OT aKTMBUTE CU B NOKPUTH obnurauun. Obwiarta
CTOMHOCT Ha MHBECTULUMUTE B THX, HaaxXBbpnAawm orpaHn4eHmeTo 3a eKcno3munm KM eanH
EeMUTEHT B nNpexBbplideMn UeHHN KHMXa UM B MHCTPYMEHTU Ha NapuUyHUA nasap, n3gagaeHu
OoT egHo Jnunue, He MOXe [Oa HaaxXBbpIiAa 80 Ha CcTO OT aKTMBMTE Ha KONEeKTUBHaTa
MHBECTULUMNOHHa CXemMa.

(7) (OT™M. ¢ Pew. Ha C[0 Ne 197/31.03.2017 r.)

(8) (M3m. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) Obwarta CTOAMHOCT Ha WHBECTUMLUUTE B
NpexBbpnaemMm LLEeHHMN KHXKA UM MHCTPYMEHTU Ha NapuyHUA nasap, nsgageHu ot eqHo nvue,
NA0C BrOroBeTe npv ToBa NMUe, KakTO M eKCrno3numsata KbM CbLIOTO NUue, Bb3HMKHaNa B
pesynTaT Ha U3NosiI3BaHETO Ha TEXHUKKN 3a e(PEKTUBHO ynpaBrieHne Ha NopTdenn He Moxe ada
HaaBuLaBa obLwo 25 Ha cTo oT akTuBmUTe Ha PoHaa.

(9) (M3am. ¢ Pew. Ha C[0 Ne 197/31.03.2017 r.) OpyxecTBaTa, BKNOYEHM KbM €4Ha rpyna 3a
LilennTe Ha CbCTaBsiHE Ha KOHCONUAMPaH MHAHCOB OTYET CbINACHO NPU3HATUTE CYETOBOLHU
CTaHgapTw, ce pasrnexaar Kato e4HOo nuue Npy npunaraHe Ha orpaHuyeHusita no an. 1-8.

(10) (M3m. ¢ Pew. Ha CO Ne 158/01.07.2016 r.) Obwata CTOMHOCT Ha WHBECTULMUTE B
NPexBbpnsaeMn LEHHW KHUXA WU UHCTPYMEHTW Ha NapuvHUSa nasap, eMUTUpaHu OT
ApyXecTBaTta B eHa rpyna, He Moxe Aa Hagsuwasa 20 Ha CTO OT CTOMHOCTTAa Ha akTuBUTe
Ha PoHaa.

(11) (U3m. ¢ Pewwr. Ha C Ne 197/31.03.2017 r.) Mpwn nsuncnsisaHe Ha puckoBaTa eKcrno3uuns
Ha dPoHOa KbM HacpellHaTa cTpaHa Y[ B3ema npegsug orpaHudeHusTa no an. 1-4, ako
cbliectByBa obesneveHne. ObesneyeHmeTo mMoxe ga 6bae oTpaseHO MO HeTHa CTOMHOCT,
ako Y[l moxe ga rapaHTupa npunaraHeTo Ha cnopasyMeHusTa 3a HeTupaHe € Ta3u HacpelHa
CTpaHa oT umMeTo Ha PoHaa.

(12) (HoBa c Pew. nHa CO Ne 197/31.03.2017 r.) YO ,Ekcnat AceT MeHnmxMbHT EA[
n3yncnsBa OrpaHuyYeHusATa 3a KOHLUeHTpaums Ha emuteHTa no an. 1-11 Bb3 ocHoOBa Ha
6as3oBata ekcrnosuums, Bb3HWKHANa 4Ype3 W3NON3BaHETO Ha TEeXHUKM 3a edPEKTUBHO
ynpasrieHve Ha nopTdenna CbrnacHo MeToa Ha NoeTuTe 3aabIDKEHWS.

(13) (HoBa ¢ Pew. Ha C[ Ne 197/31.03.2017 r.) Npun n34ymcneHneTo Ha pMcKoBa eKkcnosnumns
Ha PoHOa KbM HacpellHa CTpaHa, NpomM3Tuyalla OT TEXHUKM 3a e(PEeKTUBHO yrnpaBreHne Ha
noptdpenna no an. 4 n 5, Y[l tpsabea ga BkYBa MNpU U3YUCIIEHUATA BCSIKA PUCKOBA
€eKCno3numsi KbM HacpelHa CTpaHa, Npou3Tuvyalla OT TEXHWUKM 3a e(PeKTUBHO ynpaBneHune
Ha nopTdenna.

(14) Y[, pencTBawlo 3a CMeTKa Ha BCUMYKM yrnpaBnsiBaHM OT Hero ooHAOBE, HE MOXe Aa
npngobrea akumMm ¢ NpaBO Ha rnac, KoMto Buxa My NO3BONUIM A yNpaKHABA 3HAYUTENHO
BNUSAHWE BbPXY ynpaBrneHneTo Ha emnteHT. BT® cbLlo Taka, He MoXe ga npuaobusa noeeye
oT:

a. [leceT Ha cTO OT akuunTe 6e3 NpaBo Ha rnac, u3gageHy oT e4Ho NULE;
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6. [JeceT Ha CTO OT obnuraunmnTe UNu Apyrv ObMArOBU LIEHHW KHUXKa, M34adeHn OT edHO
nvue;

B. [leceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHKA Nasap, u3gadeHu oT egHo nuue.

(15) (N3m. ¢ Pew. Ha CL Ne 197/31.03.2017 r., nam. ¢ Pew. Ha C[] Ne 238/26.01.2018 r.)
OrpanHunyeHuara no an. 14, 6. ,6“ n ,B“ He ce npunarat, KoraTo B MOMeEHTa Ha NpuaobuBaHe
Ha MOCOYEHUTE UHCTPYMeHTW Y[, pencreawo 3a cMeTka Ha doHAa, HE MOXE da U34YMCIK
OpyTHaTa cyma Ha ObNrOBUTE LIEHHU KHWXA, HA WUHCTPYMEHTUTE Ha MapuyHus nasap vnu
HeTHaTa CTOMHOCT Ha EMUTUPAHUTE LIEHHN KHUXA.

(16) Mpwn ckntouBaHe Ha peno caenku, puckoBaTa ekcrnosvunsa Ha PoHOa KbM Bcsika OTAenNHa
HacpelHa cTpaHa He Moxe da HagxBbprisi 10 Ha CTO OT akTMBUTE My, KOraTto HacpellHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3AKMUCANKWN, n 5 Ha cTo OT aKTMBUTE B OCTaHanuTe
cnyyau.

(17) OrpaHnyeHusTa No TO3M pas3gen He ce npunarar, KoraTo ce YrpaxHsiBaT npaBa Ha
3anvcBaHe, Mpou3TUYaLM OT MPEXBBLPSEMU LIEHHU KHWKA WU MHCTPYMEHTUM Ha MNapUyHUS
nasap, KOUTO ca YacT OT akTuBuTe Ha PoHAaa.

(18) (U3m. ¢ Pew. Ha CO Ne 158/01.07.2016 r.) B cnyyauTe v npu ycnosuaTa, NnpeasuieHn B
MpaBmnata Ha ®oHaa n cbrnacHo un. 50, an. 2 n 3 3AKUCAINKWN, Hakom oT orpaHnyeHusTa
no npeaxogHUTe anuHen moraT fa He ce npunarat o 6 Meceua OT noflydyaBaHe Ha
paspeLleHneTo 3a opraHmanpaHe u ynpaeneHne Ha ®oHga. B cnyyanm Ha npeobpasyBaHe, B
koeTo POHOBLT yyacTBa KaTo npuemalla KOSeKTMBHA WHBECTMUMOHHA CXema, 3a KOSITO
KomucuaTa e KoMneTeHTeH opraH, CbLUMTE OrpaHMYeHus OT M3pedeHue MbpBO OTnagaTt 3a
Cpok 0o 6 Meceua OT gaTaTa Ha BMMCBaHe Ha CNMBAHETO UMM BAMBAHETO B CbOTBETHUS
perncTbp.

(19) (Mam. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) lNpn HapyweHne Ha WHBECTULMOHHUTE
OrpaHMYeHnss No Ta3n rnaBa MO MNPUYMHM WM3BBH KOHTpona Ha Y[ wnu B pesyntaTr Ha
yrnpaxHsiBaHe npaBa Ha 3anucBaHe, Y[ nNpuopuUTETHO, HO HE MO-KbCHO OT LUECT Meceua oT
Bb3HMKBAHE Ha HapylleHMeTo, npuBexaa aktmeute Ha @PoHoa B CbOTBETCTBUME C
WHBECTULMOHHNTE OrpaHWYeHnss 4Ypes3 caenku 3a npogaxba, kaTo oTyMmTa MHTEepecutTe Ha
npuTexaTtenuTe Ha AsnoBe.

(20) (U3m. ¢ Pew. Ha C[ Ne 198/02.05.2017 r.) B cny4aute no an. 19 Y[l e anbXHo B 7-
AHEBEH CPOK OT M3BbpLUBAHE Ha HapyLleHneTo Aa yBegomu Komncusata 3a ouHaHCOB Hag30p
(KPH), kato npegoctaBu uWHOPMaUUa 3a MNPUYMHUMTE 3@ BbL3HWKBAHETO My W 3a
npeanpueTnTe Mepku 3a OTCTpaHsiBaHeTo My. MHdopmauusa 3a npegnpuetute Mepkus no
n3peyeHne NbpBO He ce NpeacTaBs, ako HapyLeHMeTO € OTCTpPaHeHO OO0 MpeAcTaBsiHe Ha
yBeJOMIEeHNETO.

(W3m. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) (21) YnpaButenHua opraH Ha Y[l BbTpelHO
yCTaHOBSIBa PUCKOBW OrPaHUYMTENHW Nparose, KOUTO:

a. 3a puckoBUTe M yMepeHo puckoBuTe 6GOpcoBO TbpryBaHn ooHaoBe ca Ha HMBO 90%
OT OorpaHuyeHundarTa no un. 26, an. 1-15;

6. 3a KOHCepBaTMBHUTE N YMEPEHO KOHCEpPBATUBHUTE BOPCOBO TbpryBaHn oOHOOBE Ca
Ha HMBO 95% OT orpaHu4eHusiTa no 4n. 26, an. 1-15.

(22) (N3m. c Pew. Ha C[ Ne 197/31.03.2017 r.) Bcako npemnHasaHe Ha nparoseTe no an. 1
ce JOKYMeHTMpa OT oTherna 3a yrnpasneHvne Ha pycka 1 ce JoKnaaBa Ha yrnpaBUTEnHUS oprax
Ha Y[ 3a npegnpuemMaHe Ha Kopurupalin 4erncTBuIS.

Yn. 27. (U3m. ¢ Pew. Ha CA1 Ne 406/12.07.2023 r., U3m. ¢ Pew.. Ha C[] Ne 407/28.08.2023 r.,
M3m. c Pew. Ha C[0 Ne 408/02.10.2023 r.) PuckoBe 3a yctonumBocTTa
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PuckoBeTe 3a ycTOM4MBOCTTa NpeacTaBnaBat CbOMTUSA UK YCNOBUS OT €KONMOrMYHO,
couManHo WAM YNpaBfEeHCKO €eCTeCTBO, KOUTO, akO HacTbhAT, MOXe ga wumat
CbLUECTBEHO OTpMUATENHO Bb3AENCTBME BbPXY CTOMHOCTTA Ha MHBecTuuunte. B
nanbnHeHne Ha 4n. 3 ot PernameHnt (EC) 2019/2088 papyxecTBOTO € MNpUENo U
npunara nonuTuka 3a UHTErPUPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B nNpouecuTe
Ha B3eMaHeTO Ha WHBECTUUMOHHMTE peLleHMs 3a BCWUYKM YynpaBnsiBaHW OT
APYKECTBOTO MNpPeanpuaTUa 3a KOMEKTMBHO WHBECTUpaHe, B T.M. M 3a PoHaa.
OcHOBEH npuHUMN Ha nofnuMTMKaTa 3a MWHTErpMpaHeTo Ha puckoBeTe 3a
YCTOMYMBOCTTA B MPOLECUTE Ha B3EMAHETO Ha WHBECTULMOHHUTE peLleHus e
MOCTUraHeTO Ha MakcMMmarnHa dWHaHcOBaTa Bb3BPbLUAEMOCT Ha WHBECTULMMUTE.
Hokonkoto ®oHaBLT obave e nacMBHO ynpaBfsiBaH U creaBa MHAEKCA MO HavvHa,
npeasuaeH B lNpaBunata My, MHTErpMpaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA Npwu
npouecuTe Ha B3eMaHe Ha MHBECTULMOHHN peLleHnst OT CTpaHa Ha YNpaBnsBalloTo
APYXXECTBO € HEMPUIOXNMO 3a TO3W (POHA,.

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 PernameHT (EC)
2019/2088. [lpuumHUTEe 3a TOBa Ca pasfMyHA Npu  yrnpaBneHMeTo Ha
MHOMBUAYaNHUTE NOPTAENN, Ha akTUBHO ynpaBnaBaHUTe POHAOBE U Ha NacuMBHO
ynpasnsaBaHuTe ¢oHaoBe. B HactoAwmsa crydan, OOKOMNKOTO POHOBLT € nacuBHO
yrnpaensBaH W creaBa MHAEKca NO HayuHa, npeasuaeH B [lpasBunata  my,
OTYNTAHETO Ha HebnaronpusaTHUTE Bb3OEUCTBUA HA WHBECTULUNOHHWUTE peLleHUs
BbpPXY pakTopuTe Ha YCTOMYMBOCT € HEMNPUNOXUMO 3a To3n doHa. OTAenHo OT ToBa,
Ha TO3M eTan [pyXecTBOTO He e wuaeHTUuuMpano oce3aemMo TbpceHe OT
WHBECTUTOPU, 3a KOUTO OTYMTAHETO Ha HebnaronpuaTHUTE BbL3OAEUCTBUSA Ha
WHBECTULMOHHUTE peLleHus BbpXy (PakTopuTe Ha YCTOMYMBOCT € MPUOPUTET U C
npegumcTeo nped pobpata OuBepcudUKauMsa Ha pucka UM JOXOAHOCTTa  OT
nHeectuumnte. MNpuoputeT Ha PBLKOBOLACTBOTO Ha [pyXeCTBOTO € ocurypsiBaHe Ha
ouHaHcoBaTa My CTabunHOCT, KanuTanosa agekBaTHOCT U orepupaHe Ha nevanoba.
B T03M cmMucbn  OoTuMTaHeTo Ha HebnaronpusaTHUTE  Bb3AEWCTBUMS  Ha
WHBECTULMOHHUTE peLleHnst BbpXy (PakTopuTe Ha YCTONYMBOCT HE € CbBMECTMMO C
Te3un uenv Ha To3u eTarn.

B 3akntoyeHue, UHBECTUTOPUTE crieaBa Aa MMaT npeasua, Ye CTOMHOCTTA Ha
asanosete Ha PoHAA M AoxoAbT OT TAX MoraTt Aa ce noHWXxart, neyan6ara He e
rapaHtTMupaHa W WHBECTUTOPUTE MNoemMaT puCKa fAa He Bb3CTaHOBAT
MHBECTULIMATA CU B NbJIEH pa3mep.

IX. HABNOAEHUE U MEPUOOUYHA OLIEHKA 3A CbOTBETCTBUE HA
BBbTPELWWHUTE MNMPABWUIIA 3A YINPABJIEHUE HA PUCKA

Yn. 28. YnpaBnsBalwioTo OPYXKECTBO 3aObJDKMTENHO OLEHsIBA PUCKOBETE, CBbP3aHu C
noptgenna Ha doHAaa, U3NON3BaNKM OaHHW 3a OUKCUpaH Nepuod OT Bpeme (Hanmp. mecel,
roguHa v T.H.), KaTo akTyanumampa BXo4sawmTe aHHN Ha gHeBHa 6a3a.

Yn. 29. (1) (M3m. ¢ Pew. Ha C[1 Ne 198/02.05.2017 r., N3m. c Pew. Ha C[1 Ne 407/28.08.2023
r.) OToen ,YnpaBneHue Ha pucka“ U3BbpLUBa NOHE BEAHBbX roguvLLHO MPOBEpPKA Ha npoleca
no ynpasfieHne u n3MepBaHe Ha pUCKa, KOATO BKIOYBA HaN-Mariko NpoBepKa Ha:
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a) agekBaTHOCTTa U edheKTUBHOCTTA Ha BbTPEeLUHUTE NpaBuna 3a ynpaeneHue Ha pucka,
KaKTO 1 Ha MepKu1Te, NpoLecuTe N TeXHUKUTE no yn. 44 — 46 ot Hapenba Ne 44;

6) cTeneHTa Ha crnasBaHe Ha npaBunaTta 3a ynpaBreHWe Ha pucka U U3MNbIHEHUETO Ha
MEpPKUTE, NMPOLECUTE U TEXHUKUTE OT CTpaHa Ha ynpaBrsiBaWoTO APYKECTBO Mo un. 44 —
46 ot Hapenba Ne 44;

B) aJekBaTHOCTTA M edeKTMBHOCTTA Ha MepkuTe, NpeanpueTy 3a OTCTpaHsiBaHe Ha
HegocTaTbLUTE B NMpoLEeca Ha ynpaBrieHne Ha pucka;

nepVIO/J,VI‘-IHVITe npernen, KOHTpoIs1 U oueHka no 6yKBVI a., 6. u B. 3a cbOTBETHATa rognHa ce
M3BBLPLLUBAT CbIrNacHO 4. 38an.28. CpPOK 90 gHn ot Kpaa Ha rognHaTta n ce AOKyMeHTUpar,
KaTo Ce Noco4Ba AataTta Ha TAXHOTO U3BbpLUBaAHe.

YnpaBnsiBawoTo APYKECTBO € ONbXHO Aa yBeaoMu Komucusita 3a Bcsika CbLUECTBEHA
NPOMsiHa B MpoLieca Ha yrnpaseHue Ha pucka.

B pesyntaT Ha npernega Ha npaBunata 3a ynpaefieHWe Ha pucka, YnpaensiBawoTo
APY>XECTBO Nnprema NpoMeHu B TSX, aKo € HeobGXxoanMo.

(2) (M3m. ¢ Pew. Ha C Ne 198/02.05.2017 r.) Otaoen ,YnpaBneHve Ha pucka“ goknagsa
He3abaBHO B nucMeHa copma Ha CbBeTa Ha AMPEeKTopuTe NPU OTKPMBAHE Ha rPeLUKM,
HepeOHoCTH, HenpasunHa ynotpeba, namamm unm 3noynotpeba BbB Bpb3ka C AENHOCTTA Ha
doHpaa.

Yn. 29a. (Hoe ¢ Pew. Ha CO Ne 197/31.03.2017 r.) Bcuykm akTmBu, MNOSTYYEHM OT
KONeKTUBHaTa MHBECTULMOHHA CXemMa B pe3ynTaT Ha U3Non3BaHe Ha TEXHWKM 33 e(PeKTUBHO
ynpaBneHne Ha noprtdenna, ce pasrnexaart kato obesneyeHne n OTroBapaT Ha cnegHuTe
KpuTepuu:

1. nuMKBMAOHOCT;

OLleHsIBaHe;

KayecTBO Ha EMUTEHTA;

kopenauus;

AvnBepcudukauma Ha obeanevyeHneTo;

puckoBseTe, CBbp3aHu C ynpaBlieHNeTO Ha obe3nevyeHneTo;

N o g bk~ DN

Npu NPexBbLbpsSHE Ha O8N MoNy4eHOTo obesneyeHne ce ObpXU OT Aeno3uTapsi Ha
KONEKTUBHaTa MHBECTULMOHHA CXeMa;

8. ®oHOBLT MOXe Oa MPUCTbNM KbM U3NbIHEHUE BbPXY MOMy4eHOTO oGesneyveHne Mo
BCSIKO Bpeme 6e3 no3oBaBaHe Ha HacpellHaTa cTpaHa unu ogobpeHne oT Hest;

9. Henapu4HOTO obe3neveHne He MOXe Aa ce NpoAaBa, pevHBECTUPA UK 3anara;
10. napuyHoTO 0bBe3neyeHne moxe camo ga bvae:

a. BNOXeHOo Ha aenosunt B 6aHka;

0. MHBECTMPAHO BbB BMCOKOKAYECTBEHWN ObPXKABHN LLEHHU KHXKA;

B. M3MNON3BaHO 3a Uenute Ha obpaTHW peno caenku, Npu yCcrnoBue 4e cAenkuTe ca C
KPeaUTHU MHCTUTYLUK, KOUTO ca 0BeKT Ha npyaeHumnaneH Haasop, 1 Yye ®oHga Moxe no
BCSIKO BPEME [a Nosy4n o6paTHO MbiiHaTa NapuMyHa cyMa 3aefHo C ObIMKUMUTE NUXBY;

I. MHBECTMPAHO B KPATKOCPOYHM (hOHAOBE Ha NapUYHUs nasap.

JonbnHUTENHUTE N3NCKBaHMS KbM 0b6e3neyeHneTo ca onncanu B MNonuTtuka 3a obesneveHne
N 3a penHBeCTUpaHe Ha napn4Ho obesneyeHne Ha PoHAa.
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X. FPELLUKA OT CIIEOBAHE

Yn. 30. (1) PoHABT € N3MNOoXKEH Ha rpeLlka OT crieaBaHe, KOSiITO MOXe [a AoBede 40 pasnnyms
Mexay AOXOOHOCTTa Ha adnoBete Ha doHga u goxogHocTTa Ha PedepeHTHMs MHAEKC.
. pELka OT cnefsaHe“ e BOMATUNHOCTTa (M3MepeHa 4Ype3 aHyanuM3umpaHoTO CTaHOapTHO
OTKITOHEHME) Ha pasnuKaTa Mexay rogmHaTa goxogHoct Ha PoHga v rogmwHaTa 4oXo4HOCT
Ha camus MHpgekc. [pelwka OT crnegpaHe” He e pasnuka Mexay OOoXogHocTTa Ha doHpa u
AOXOAHOCTTa Ha camMusi MHAEeKC 3a AadeH nepuoA. ,lpellika OT crneaBaHe” nokasBa KOMKO
6nnska e poxodHocTTa Ha doHaa Ao Tasnm Ha PedepeHTHus mHaoekc. PasnukaTta npwu
cnefeHeTo nokasea C Konko npoueHta PoHObLT ce e npeacTtaswun no-gobpe wnm no-3ne ot
MHoekca, pokato ,[pewka OT cnegBaHe“ mMokasBa [MOCTOSHCTBOTO B pasnukata B
npeacrtaBsHeTo Ha PoHaa n PedepeHTHUS nHaekc.

(2) OuvakeaHaTa rpewka OT criegsaHe npu HopmarnHu nasapHu ycriosus e oo 10.00%. T4
npegcraBensiBa camo MpeLEeHKa 3a rpelwkaTa oT credBaHe M He GuBa Aa ce TbIlkyBa KaTo
CTPUKTHO orpaHmyeHne. OvakBaHaTa rpellka OT credBaHe ce cMsiTa Bb3 OCHOBa Ha
npeactassaHeto Ha HCA Ha ®oHOoa cnpsMo AoxodHocTTa Ha PedepeHTHus uHAOekc,
npuemMarku, 4Ye MnonydYeHnTe OMBUAEHTM OT KOMMOHEeHTUTe Ha WHaekca (crned yobpKaHu
AaHbUM) CbWO ce peuHBecTupaT. lMonutukata Ha dPoHoa Oa pevHBECTUPA MNONyYeHUTe
AVBUOEHTU (Cneqd yabpXaHw OaHbuuM), MOXe Oa [oBede A0 rpelwka oT cneaBaHe. 3a
cobcTBeHUUMTE Ha adnoBe oT PoHOa e BaXHO UANOCTHOTO npeacTtaBsiHe Ha doHaa, Tb KaTo
TOBa NpeacTaBfisaBa AOXOQHOCTTa OT TAXHaTa MHBECTULMSI.

(3) (Hoea ¢ Pew. Ha C[O Ne 158/01.07.2016 r.) pewkaTa OT crnefBaHe ce us4yucnsasa no
dopmyna 1 ot MNpunoxeHune 2.

XI. CYETOBOOHU NPOLIEAYPU MO YMNPABJIEHUE HA PUCKA

Un. 31. OcHoBHa Lien Ha cYeTOBOAHMTE MpoLEeaypu e aaekBaTHOTO cbbupaHe, obpaboTBaHe
1 NpeacTaBsHe Ha AOCTOBEPHA, cucTemaTmanpaHa U HaBpeMeHHa MHopMaLns 3a CTeneHTa
Ha PUCK, Ha KOATO ca M3NoXeHu poHAO0BETE, YNpaBnsaBaHy OT YNpaBnsaBalloTo OPYXECTBO.

Yn. 32. CBOEBPEMEHHOTO M BAPHO npeacTaBsaHe npen CbBeTa Ha AMPEKTOPUTE Ha
MHpopMauMsiTa 3a CTEMEHTa Ha M3NOXEHOCT Ha PUCK € MpeanocTaBka 3a HefonyckaHe Ha
KOHLIEHTpaLMs Ha PUCKOBETE U NoHAcsiHe Ha (hMHAHCOBM 3aryou.

UYn. 33. CyeToBOAHMTE Npoueaypun TpsibBa Aa ocurypsiBaT BCEOOXBAaTHOCT Ha CTOMAHCKUTE
npouecu, KaTo MO TO3M Ha4YMH Ce MWHMMM3MPA PUCKLT OT 3aryba M U3KpMBsIBaHE Ha
MHpopMaLmMsiTa 32 MOMEHTHOTO CbCTOSIHUE Ha (DOHAO0BETE, yrpaBrisiBaHM OT YNpaBnsBaLloTo
LPY>XeCTBO.

Yn. 34. CyeToBOOHUTE nNpoueaypu TpsibBa Aa ocurypsiBat NoOOXOAdALLO CTPYKTypupaHe Ha
(PUHAHCOBO-CcYETOBOAHATA MHOPMauUMa 3a UenuTe Ha YynpaereHue Ha puckoBeTe OT
YnpaBnsBalwloTo ApyKeCcTBO. ToBa ce noctura ypes getannuampaHe n ageksaTHO rpynupaHe
Ha WHopmauuaTa OT MbPBUYHUTE CHETOBOAHM LOKYMEHTW, Ha 6asaTta Ha uHOMBUOYaNHUSA
CMEeTKOMNaH u crneumannanpaHo NporpamMHo ocurypsisaHe.

Yn. 35. 3a ocblecTBsIBaHEe Ha LEnUTe Ha CYETOBOAHMTE Mpoueaypy 3a ynpaerieHne Ha
pUCKOBETE € HEOOXOAMMO CbIMacyBaHOCT C BCUYKM OTAENM B YNpaBnaBaLLloTo APYKECTBO.

Yn. 36. lMpeanocTtaBkute 3a MNpaBUMHOTO MNpuraraHe Ha CYeTOBOAHMTE npoueaypu ca
cnegHuTe:

a. cnasBaHe Ha ofobpeHuTe oT CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsBaloToO
[PY>XECTBO CYETOBOAHW MONMUTUKK, U3paboTeHn B CbOTBETCTBME C MexayHapoaHute
cTaH4apTh 3a (PMHAHCOBU OTYETH;

0. BAPHO, TOYHO N CBOEBPEMEHHO OCc4HeTOoBOAABaAHE Ha CTOMNAHCKUTE MpoLEeCH;
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B. OCcuUrypsiBaHe Ha H606XO,D,VIMVIF| I/IH(*)OpMaLI,I/lOHeH NOTOK KbM CHETOBOOHUA OTAEN,
r. HaBpeéMeHHOCT Ha nogaBaHaTa KbM CHETOBOOHUA OTAErN MHd)OpMaLl,MFI;

A. CTPYKTypupaHe Ha WHAMBMAYanHUsS CMETKOMMaH 3a UenuvTe Ha nonydaBaHe Ha
HeobxogmmaTta cHeToBOAHa MHOpMaUus;

€. aKTMBHO B3aMMOENCTBME Ha CYETOBOAHUSI OTAEN C OTAeNna no yrnpaBlieHne Ha pucka
W Apyrute oTaenu Ha YnpaBnsiBaloTO [PYXXECTBO 3a MosflyyaBaHe Ha BspHa W
HaBpeMeHHa MHGOopMaLKs 3a CTENEHTA Ha U3NOXEHOCT Ha PUCK;

XK. HanuMuvMe Ha nporpamMHM NPOAYKTM, UENsAWM aBTOMaTU3MpaHe Ha npoLecuTe,
cucTeMaTM3MpaHe Ha MHGOpPMauMATa, NOCTLMBAHETO HA MbPBUYHUTE LOKYMEHTU M
HaAeXOHOTO UM apXUBUPaHe;

3. OpraHM3aLMoHHa CTPYKTypa Ha CYETOBOAHMS OTAEN B CbOTBETCTBME C HyXOWUTE Ha
YnpaBnsiBawoTo ApPYXXeCTBO, NPU SICHO onpeaerieHy npasa, OTrOBOPHOCTU U HMBA Ha
A0CTbN A0 UHOpMaUMATA;

n. exxegHeBHO ocYeToBOAsABaHE Ha BCUYKKU onepaunn, Kakto U npeoueHka Ha LUeHHUTe
KHUXa B I'IOpTd)eIZJ'II/ITe Ha KONEeKTUBHUN WMHBECTULUMOHHU CXeMU, ynpasndaBaHU OT
yl'lpaBJ'IFIBaLU,OTO OPYXeCTBO, C'b06pa3H0 HOPMaTUBHUTE WU3UNCKBaAHUA WU Bb3MNpuUeTata
c4yeToBOOHaA MOJIUTUKA,

W. exedHeBHO npeaocTaBsHe Ha [Apyrn OTAenu, KakTo M Ha pPbKOBOACTBOTO Ha
YnpaBnsiBalloTO APYXECTBO, NpyM HeobxoguMMocT, Ha WHopmaums, Heobxoauma 3a
aHanmM3 1 oueHka Ha puckoBeTe. ExxegHeBHO M3rotBsHe Ha GanaHC M aHanUMTUYHA
060pOoTHa BEAOMOCT M aKTUBHO y4acTue Mpu U3roTBAHE Ha eXXeQHEBHUTE CMNpaBKuy;

K. npegoBwxXgaHe Ha Kopurmnpaiiu nencTens npu AOonyckaHe Ha rpewkn OT pasfinyHo
€CTeCTBO B CHEeTOBOOHUA OTAEN;

N. Bb3MOXHOCT 3a KOHTPOI Ha AeNHOCTTa OT OTAena 3a BbTpelleH KoHTpon u CbBeTa
Ha OMpPeKTopuTe Ha YNpaBnsiBalwoTo ApPYXeCTBO;

M. HageXOHO CbXpaHsABaHe Ha XapTUEHUTe HOCUTeNM Ha WHdopMauus 4pes
OCUrypsiBaHETO Ha MOAXOAALLM NOMELLEHMS 3a ToBa.

Yn. 37. YnpaBnaBawloTO APYXECTBO onpenens M3TOYHMUMTE Ha UeHoBa WHdopMauums,
AaHHUTE OT KOWUTO Lie Cce non3BaT 3a eXxeoHeBHa Wunm exemMecedHa npeoLeHKa Ha
nosvuunTe B nopTdenna Ha KONMEeKTUBHU WHBECTULMOHHM CXEMW, YMpaBlsiBaHW OT
YnpaBnsiBaLLloTO APYXECTBO, KAKTO 1 OTFOBOPHUTE 3a TOBA CIYXUTENMW.

Yn. 38. I3TOuHMUM Ha UeHun ca perynunpaHnTe na3apu Ha ULeHHU KHWXa, Ha KOUTO Ce TbpryBat
npuTexaBaHUTE LLEHHN KHWXa.

Yn. 39. M3TOYHMUM Ha KOTMPOBKM MoraT ga 6baaT npmsHatM CBETOBHU MHEAOPMAaLVOHHU
areHumn kato REUTERS 1 BLOOMBERG. 3a oueHka Ha Obnrapckute ObpXKaBHU LEHHU
KHM>Ka MoraT [ia ce nons3eaT KOTMPOBKM OT MbPBUYHU OUITbPU, KaTO B TO3M Clny4van ce U3nckea
Aa ce onpegenar aunbpute M OTroBOpHUTE nuvua 3a cbbupaHe u obpaboTka Ha
MHdopMaumaTa.

Yn. 40. 3a Bcska OT no3vuumte BbB (DMHAHCOBM MHCTPYMEHTM, KOUTO HAMAaT TeKyLum
KOTMPOBKW 3a LeHW, ce onpenens mMeTod 3a npecMmsaATaHe Ha cnpaBeanuBaTta W LeHa, Kato
TO3n MeToa ce cneaBa nocnegosatenHo. OTrOBOPEH 3a NPeCcMSTaHeTO Ha crnpaBeanuBuTE
ueHn e PbkoBoguTenaT Ha oTaen ,YnpaeneHue Ha noptdennn’ Ha YnpaensiBawoTo
APYXEeCTBO, KOMTO TpsibBa Aa MoXe [a AaBa passiCHEHWsI 3@ HanpaBeHUTE W34YMCNEHMS U

nepnoanyHo aa npoBepsAaBa NpUrogHoOCTTa U aAeKBaTHOCTTa Ha U3Nnon3BaHnTe MeTogun.

Yn. 41. (U3m. ¢ Pew. Ha C[0 Ne 198/02.05.2017 r.) YnpaBnsBaLlioTo OPYXECTBO criegsa na
Aenervpa OTroOBOPHOCTM Ha cnyxuTenute oT otaenn ,CeTblMeHT U agMUHUCTPATUBHO

Expat Bulgaria SOFIX UCITS ETF 19



expatcapital

obcnyxsaHe n ,CyeToBOACTBO, KOUTO Oa CreasT 3a OTKNOHEHMATa B CeTbfIMEHTa Mo
CAEenkuTe ¢ PMHAHCOBU MHCTPYMEHTU U BanyTy.

XIl. AOMUHUCTPATUBHU NPOLIEQYPU

Yn. 42. NpaeunaTa Ha YNpaBnsiBalloTo APYXXECTBO, YpexaallM BbTpeLlHaTa opraHnsaums u
OTrOBOPHOCTUTE, TPSIOBa Aa OCUrypsiBaT U CbAbpXKaT:

a. ugeHTMduumMpaHe, cbbupaHe 1 pasnpocTpaHsBaHe B noaxoaswa dopma u cpokose
Ha HagexaHa M [OocToBepHa WHQOpPMauuMsl, KOATO MO3BOMSBA HA BCAKO Nuue B
ynpaBnsBaLLoTo APYXECTBO Aa Noeme onpeaeneHa oTroBOPHOCT;

0. eq:)eKTVIBHa KOMYHUKaUnA MO XOPU3OHTanHa W1 BepTUKarnHa JMHUA U Ha BCUYKU
VlepapxquM HMBa Ha ynpaBiAaBalOTO OPYXECTBO,

B. MONUTMKM U NpoLeaypu 3a paspeluasaHe 1 ogobpsisaHe;

r. NONMUTUKN W Npoueaypy 3a pasgernsiHe Ha OTrOBOPHOCTUTE MO HauMH, KOMTO He
No3BONSIBA €AUH CNyXWUTen efHOBPEMEHHO [Aa HOCWU OTrOBOPHOCT MO ofobpsiBaHe,
N3MbIIHEHNE, OCYETOBOASBAHE U KOHTPOI Ha COENKUTE;

A. NONUTUKA 1 NpoLieaypy 3a A0CTbN A0 UHOPMALMATE;
e. NpaBuna 3a ynpasneHne Ha YOBEeLLKUTE PECYPCH.

Un. 43. AOMUHUCTpaATMBHM Npouenypu, Heobxoaummn 3a OCbLUeCcTBsiBAaHE Ha LAEeWMHOCTTa Ha
YnpaensBaLloTo APYXKeCTBo, ca:

a. npouenypa 3a ogobpsiBaHe Mnv KOpUrMpaHe Ha BbTPeLUHUTE NpaBuna;
6. HannuMe Ha cucTeMa 3a BbTPELLEH KOHTPOIT;

B. YMb/IHOMOLLLABAHE Ha CNYXXUTENW 3a NOTBbPXKAaBaHe 1 NognucBaHe Ha LOKYMEHTU B
paMKuTe Ha OeMHOCTTa Ha YNpaBnaBaLloTo ApYKeCTBO;

r. npoueaypa 3a cb3gaBaHe, obpaboTBaHe U yrpaBneHue Ha 4aHHUTE U JOKYMEHTUTE B
YnpaBnsiBaLLoTo APYKECTBO, BKIOYUTENHO TAXHOTO apXUBUPaHE;

0. agMUHUCTpPpUpaHe Ha VIHCbOpMaLI,VIOHHaTa cucrema.

XI11. NPOLUEANYPA NMPU YCTAHOBABAHE HA HAPYLUEHUE HA HACTOALUUTE
NMPABUNA

Yn. 44. YnpaBnsBaLloTo APYKECTBO M3BbPLUBA OLEeHKa, KOHTPON U Npernen Ha cuctemara 3a
ynpaerieHne Ha pucka BeAHbX roavwiHo. MepuoabT obxBalla Tekylata (oHaHCcoBa roamHa.

Yn. 45. Bb3 ocHOBa Ha u3BbplUeHaTa nposepka no yn. 44 no-rope u npy Heob6XOANMOCT OT
BHacsiHe Ha npomeHu B lNpaBunaTa 3a ynpasneHne Ha pucka, CbBeTbT Ha ANPEKTOpUTE Ha
YnpaBensBalwloTo gpyXecTBo npuemMa npomeHun B Te3n lNpasuna, konto ce BHacaT B KOH 3a
opobpeHune no pega Ha un. 18, an. 1 n 2 30KNCOIMNKN B Cpok He NO-KbCHO OT 7 OHM cnep
AaTaTa Ha NpuemMaHeTo UM.

Yn. 46. (Ot™m. c Pew. Ha C[] Ne 197/31.03.2017 r.)

3AKNIOYUTENHU PA3NOPEABU

81. HactoawwuTte npaBuna ca npuetM ¢ peweHne Ha CbBeTa Ha OUpeKkTopuTe Ha
YnpaenssawoTo apyxectso ,Ekcnat Acet MeHnmpxkmbHT EALl, oTpaseHo B MpoTtokon Ne
157 ot 19 anpun 2016 r. n ca nameHeHu ¢ peleHnss Ha CbBeTa Ha AMPeKTopuTe, OTpaseHu
B MNpoTokon Ne 158 ot 1 tonn 2016 r., MNMpoTtokon Ne 162 ot 3 aBryct 2016 r., MNMpoTtokon Ne
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197 ot 31 mapt 2017 r., lNMpoTokon Ne 198 ot 2 man 2017 r., lNMpoTokon Ne 231 ot 08 sAHyapu
2018 r.,lMpoTtokon Ne 238 ot 26 aHyapu 2018 r.,lpoTokon Ne 406 ot 12 tonu 2023 r.,
Mpotokon Ne 407 ot 28 aBryct 2023 r. u 1 MpoTtokon Ne 408 ot 2 oktomBpu 2023 r., KaTto
.Excnat Acetr MeHnopxmbHT® EALl opraHmsmpa mn ynpaensiBa BopcoBo TbpryBaH oH4
“Expat SOFIX Bulgaria UCITS ETF” cbrnacHo PaspelieHne Ha Komucusita 3a oMHaHCOB
Hag30p 3a opraHuaupaHe un ynpaesneHue Ha doHga Ne 156 — [1¢ ot 23 aeryct 2016 1.

§2. 3a BCU4YKM BBMNPOCU, KOUTO HE ca WM3pUYHO ypedeHn B Te3u [lpaBuna, HamupaT
npunoxenune pasnopenodute Ha SOKNCOMKN 1 octaHanoTo NpunoXumMo 3akoHO4AaTEsICTBO.

§3. B cnyyan Ha HecboTBeTCTBME MeExAy pasnopeabu Ha Tesu lNpaBmna n Ha HopMaTUBEH
aKkT, npunara ce nocnedHuaT, 6e3 ga e HeobxooMMo M3MeHeHue B [paBunaTa, OCBEH ako
TOBa M3PMYHO HE Ce NpeaBwKaa OT HOPMATUBHUA akT unu tesu MNpasuna.
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(KoHcTaHTuHa lNeprenosa — Okonuiicka)

CbBeT Ha gupeKTopure:

(Hvkonawn Bacunes)

(Hvkona AxkoB)

(danven JoH4yeB)

(MCopwus Hukonosa)
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NPUNOXEHUE 1. MA3SAPEH PUCK

®dopmyna 1. CTOMHOCT NoA puck

VaR =,/p'VCp,
Kb0emo:
VC=1X

p — BEKTOP-CTBbNOG Ha MasapHaTa CTOMHOCT Ha akTMBUTE B MopTdenna, KoUTo ca B NapuyHO
n3paxeHne BbB BanyTtara, B KOATO Ce NpecMsiTa CTOMHOCTTa Nnog, pUck;

¥ — NporHo3HaTa BapuaLMOHHO-KOBapuaLmoHHa MaTpuua;
A — ckanap, KOMTO OTpa3sBa MHTepBarna Ha JOBEePUTENHOCT;

t — MHBECTULMOHEH XOPU3OHT.

3abenexka: HacTtoawumaT moden e npueT Ha 3acedaHne Ha YnpaBUTENHMSA CbBET Ha
bbnrapckaTa acoumaumsa Ha ynpaensisawmre ApyxectBa Ha 19.04.2007
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NMPUNOXEHUE 2. TPELLKA OT CINNEABAHE

dopmyna 1. Npelka oT crneaBaHe

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

KbAeTo:

n — 6por ceaMnyHn HabnoaeHNs B pamknTe Ha 12 meceua;

Var — Bapuauus;

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

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

M3nonseaTt ce cegMMYHM JaHHM 3@ HEeTHaTa CTOMHOCT Ha akTUBWUTE Ha ASn, U3YMCIEHU 3a

nocneaHnsa paboTeH AeH 3a ceaMuLaTa, B KOUTO Ce U3YMCnsiBa HETHA CTOMHOCT Ha akTMBUTE
3a doHpa.
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