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NMPABUIIA 3A OLLIEHKA U YINPABITEHUE HA PUCKA
Ha BopcoBo TbpryBaH hoHa “Expat Poland WIG20 UCITS ETF”

cbrnacHo Hapea6a Ne 44/2011 r. 3a UanckBaHUATA KbM A€MHOCTTA Ha KOJNIEKTUBHUTE
MHBECTULMOHHMU CXeMHU, ynpaBnsBalmMTe ApYyKecTBa, HaUMOHANHUTE NHBECTULIMOHHMN
¢oHaoBe M NuuaTa, ynpaBnsiBawm anTepHaTMBHU MHBECTULMOHHU choHpoBe

Te3an npaBuna ypexagar opraHu3auMoHHaTa CTPyKTypa W HuMBaTa Ha OTFOBOPHOCT MO
ynpaBrieHNeTo Ha pucka B YNpaBnsBaLloTo APYXKeCTBO (YNpaBnsaBawoTo OPYKECTBO), KakTo
W npasBunaTa v npouenypute 3a ycTaHOBsiIBaHe, OLeHsIBaHe, yrnpaBreHne n HabnogeHne Ha
pPUCKOBETE, Ha KOMTO € n3noxeH 6opcoBo TbpryesaH ¢oHa “Expat Poland WIG20 UCITS ETF”
(PoHpa).

I. OCHOBHU NOJIOXKEHUA

Yn. 1. Hacrtosawmte npaBuna oOMMCBaT HauYMHUTE M MOAEeNUTe 3a uAeHTUduumMpaHe,
n3MepBaHe, aHanuM3 W ynpasfneHue Ha pPUCKOBETEe, CBbp3aHuM C nopTdenna Ha doHaa B
CbOTBETCTBME C PUCKOBUS MYy Npocus.

Yn. 2. (1) PuckoBuat npodmn Ha PoHOoa € onpeneneH B MHBECTUUMOHHATA MYy MOMUTUKA.
MpaBunata 3a oueHKa M ynpaBfieHWe Ha pucka ca 4YacT OT MHBECTMUMOHHATa MNONUTUKA,
BKITHOYBALLA M OrpaHMYEHMsITa 3a CbCTaBa U CTPyKTypaTa Ha aktmBuTe Ha ®PoHAa, onucaHun B
MpaBunata Ha ®oHAa.

(2) Uenta Ha doHOa e ga cnegsa npeacTaBsHETO Ha mHaekca WIG20 Ha Baplasckata
doHgoBa 6opca (,beHumapk nHaekc”, ,PedepeHTeH nHaekc”, ,beHumapk®, ,MHaekca“), kaTo
ce npuabpxa KbM MeToda Ha MbIHO (PU3MYECKO penfvkMpaHe M KaTo B CbLOTO Bpeme
MMHMMM3MPA PABHULLETO Ha rpelukaTta oT cneggaHe Ha MHpgekca (“tracking error”). ®oHObT
NHBECTMpPa NPEeAMMHO B LLIEHHW KHWXKa, KOMTO ca vacT oT PedepeHTHUs nHaekc.

Yn. 3. (1) YnpaenaBalloTo APYKECTBO naeHTudunumpa n nsmepsa BCUYKM PUCKOBU (bakTopu,
CBbpP3aHU C OTAENHUTE UHCTPYMEHTU 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 PedepeHTHUSA nHaekc.

(2) Mpwn ynpaBneHneTo Ha pycka POHOBLT CU NOCTaBA CregHUTE OCHOBHU LIENN:
a. MbnHo mnanyecko pennnkmpaHe Ha PedepeHTHUs MHOEKC;
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. OPTAHU3ALUMOHHA CTPYKTYPA

UYn. 4. (1) OpraHumsaumoHHaTa CTPyKTypa B YNpaBnsBawoTO APYKEeCTBO, CBbp3aHa C
ynpaBIrieHNETO Ha pUCKa, € TPUCTEMNEHHA 1 BKIHOYBA:

a. CbBeT Ha avpekTopuTe;
6. MianbnHuteneH anpekTop;

B. Cnyxutenu, paboTewm no [OroBop B YNpaBnsBawoTO APYKECTBO, a WMMEHHO:
cnyxutenute OT oTAen ,YnpaeBneHwe Ha pucka“, cnyxumtenu ot otgen ,BbTpelleH
KOHTPOT X HOPMaTMBHO CbOTBETCTBME®, cnyxutenn oT oTtaen ,CeTbiMEeHT wu
agMUHUCTPaTUBHO obcnyxBaHe® n cnyxutenu ot otgen ,,C4eTOBOACTBO, BbB Bpb3Ka C
HabnogeHne Ha npoueca no cvbupaHe, obpaboTBaHe M NpencTaBsaHe Ha OOCTOBEPHA,
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cucTeMaTM3MpaHa U HaBpeMeHHa WMHopmauus 3a CTeneHTa Ha PUCK, Ha KOsiITo ca
N3MOXXEHN KONMEKTUBHUTE WHBECTUMUMOHHM CXEMM, YNpaBnsiBaHWM OT YNpaensiBalloTo
LPY>KECTBO.

(2) B cnyyan Ha npoMsiHa Ha opraHM3auMoHHaTa CTpPyKTypa, onpegerneHa B an. 1, cneaea ga
Ce rapaHTupa cnasBaHeTo Ha OCHOBHUS MPUHLMM 3a pa3fensaHeTo Ha OTFTOBOPHOCTUTE Mexay
Cny>XuTenute ¢ uen npegoTspaTsaBaHe KOHMAMKTA Ha MHTepeCH.

Un. 5. CbBeTbT Ha AMPEKTOPUTE MMa CrieaHWTe OTrOBOPHOCTM, CBbP3aHW C OLEHKaTa U
ynpaBreHneTo Ha pucka:

Yn.

a. I'Ipl/lema npaeuiia 3a oueHKa 1 ynpasJjieHne Ha pUCKa U cnegn 3a aktyarnm3npaHeTo
nM;

6. Cnegum 3a cnaseaHeTo Ha lNpaBunaTa 3a oUeHKa U ynpaBreHne Ha pucka U y4acTea
aKTVBHO B TO3M MPOLEC;

B. KoHTponupa puckoBute caktopy 3a ®oHaa ypes obChbxaaHe Ha [oKnaaun, BHECEHU
OT V3MbIHUTENHNUA OUPEKTOP U APYrY CRYXXWUTENMW, U B3eMa PELIeHNs B rpaHuuuTe Ha
npaBomoLLMATa CU;

r. N3ebpliBa exerogeH npernen Ha MonuUTUKATE U cTpaTerMute 3a ynpaBreHve Ha
puckoBerTe;

a. Onpep,en;l puckoBaTa noJiInTuka Ha doHaa;

e. Bsema pelieHusa 3a kagpoBo, codTyepHO U OPYro ocurypsisBaHe Ha OevWHOCTUTE Mo
ynpasneHune Ha pucka Ha doHaa;

6. WM3nbnHUTENHMAT OUPeKTop Ha YNpaBnsBawoToO APYXECTBO MMa  CriefgHuTe

OTroBOPHOCTU, CBbP3aHN C OLEeHKaTa M yrnpaBlieHUeTO Ha pUCKa:

a. OpraHnsnpa paboTaTa nNno NPaBUIHOTO K TOYHO MpwunaraHe Ha npuetTute oT CbhBeTa
Ha OMPEKTOpUTE NpaBuria No OLEHKa M YNpaBIieHNe Ha PUCKa;

6. Cb3naBa opraHm3auuna Ha pa60Ta, KOATO OocurypsiBa Cna3BaHeTO Ha onpeanerneHnTe
JIMMUTU N HABO Ha PUCK;

B. Crnean 3a CbOTBETCTBME HAa W3MOM3BaHUTE OT CbOTBETHUTE Cny>xxutenu npouenypu
no wuamMepBaHe, HabnogeHne M oOueHKa Ha pucka C npuetnTte OoT CbBeTa Ha
anpeKkTopute B'preLIJHOCbI/IpMeHI/I OOKYMEHTWU,

r. Bauma pelueHus 3a kagpoBo, MaTepuariHo-TEXHUYECKO U MEeTOAMYECKO OCcUrypsiBaHe
Ha OEeVHOCTMTE MO OLLEHKa 1 ynpaBlieHne Ha pucka.

Yn. 7. (1) Otgen ,YnpaBneHwe Ha pucka“ gencrea Hes3aBMCUMO OT Apyrute OTAeNu B
YnpaBnsiBalloTO AOPYXeCTBO, OoTynmta ce npsko npen CobBeTa Ha OupekTopute M uma
cnegHUTe OTTOBOPHOCTU MO YNPaBneHWETO Ha pucCKa:

a. PaspaboTBa v npunara cuctemara 3a ynpasrieHue Ha pucka Ha PoHaa;
6. ManbnHsABa npasunaTa v npoLieagypuTe No yrnpasneHne Ha pucka;

B. [apaHTpa cbOTBETCTBMETO C ofobpeHaTa BbTpeLLHa CMCTEMa 3a OrpaHu4YaBaHe Ha
pucka Ha doHOa, BKMHOYUTENHO C HOPMATUBHO OMNpeaerieHnTe NMMUTU 3a CTOWHOCTTA
Ha obLuaTa pUCKOBa eKCro3nums U pUcka Ha HacpelHaTa cTpaHa;

r. KoHcyntmpa CbBeTa Ha AvpekTopuTe Ha YnpaBnsBalloTO APYXKECTBO OTHOCHO
onpeaenaHeTo Ha puckosusa npodun Ha PoHaa;

4. Ooknagsa pegoBHO npen CbBeTa Ha gupekTopuTe Ha YnpaBnaBawloTO ApYXKeCTBO
OTHOCHO:

i) CbOTBETCTBMETO MEXY TEKYLLOTO HUBO Ha PUCK, HA KOETO e nsnoxeH GoHabT, U
opobpeHute puckosu npodumnu Ha GoHaa;
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il) cboTBeTCTBMETO Ha PoHAA C BbTpeLLHaTa My CUCTEMa 3a orpaHn4yaBaHe Ha pUcka;

iii) agekBaTHOCTTa M eeKTUBHOCTTa Ha npoueca 3a ynpasneHue Ha pucka u no-
cneumanHo ganu ca npegnpueTn Nogxodsiwim Kopurmpawm Mepk1 B criydamte, Korato
ca KOHCTaTUpaHn HegocTaTbLUM;

e. [loknagea penoeHo npea CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLLOTO APYKECTBO 3a
TEKYLLOTO HMBO Ha puUCK, Ha KoeTo e wusnoxeH PoHOBT, M 3a TekylwmTe Wnu
npeaBwkaaHW HapylweHWsi Ha OrpaHWYeHusiTa, KaTo MO TO3W HauYMH Ce ocurypsiea
npeanpueMaHeTo Ha HaBPEMEHHU 1 NOAXOASLMN AeNCTBUS;

X. KoHTponupa cnassaHeTo Ha ycTtaHoBeHuUTe OT CbBeTa Ha AMpeKTopuTe NUMUTU U
yBeaomMsiBa M3nMbnHUTENHWS OWPEKTOp M ApyriTe MNpeactaensiBally YnpaensiBawoTo
OPYXeCTBO Npv HaZBKWLLAaBaHe Ha YTBbpPAEHUTE NMUMUTMU;

3. Cny>|<|/|Ten|/|Te B OTAENa 3a yrnpaBslieHne Ha pUcka Tpﬂ6Ba Aa nputexasat nogxogdLla
KBaJ'IVIq')VIKaLI,VIﬂ 3a U3MNbJIHEHWE HA Bb3NOXEHUTE UM OENHOCTM.

(2) YnpaBnsiBawoTo OPY>KECTBO OCUrypsiBa Ha OTAen ,YnpaBneHue Ha pucka“ CbOTBETHUTE
NpaBOMOLLMS 1 AOCTbN 40 usnaTta uHpopmaums, Heobxoammm 3a U3nNbrHEHNe Ha PyHKLMUTE
My no an. 1.

lIl. AQEHTU®UKALMA U UISMEPBAHE HA PUCKOBETE, CBbP3AHU C OEMHOCTTA U
MHBECTUUMUWUTE

Yn. 8. (1) MNpouecbT No ycTaHOBSABAHETO, YMNpaBfieHNETO M HabnogaBaHETO Ha PUCKOBETE
MMa 3a uen ga Hamanu BWSIHMETO Ha BBbHLUHWUTE M BbTPELUHUTE PUCKOBU (hakTopu BbPXY
WHBECTMLMUTE, BKIIOYMUTEITHO Ha PUCKOBETE, NPOMN3TMYALLM OT MakpOMKOHOMMUYEcKaTa cpeaa.

(2) Npoueaypute 3a ynpaBfeHne Ha PUCKa BKINIOYBAT:
a. lgeHTudunkaumnsa Ha pucka;
6. OueHKa Ha pucka;
B. 360p Ha cTpaTernst No OTHOLLEHWE HA PUCKa;
r. N136op Ha HauMHK 3a HamManeHwe cTeneHTa Ha pucka;
A. KoHTpon HMBOTO Ha pu1cka.

(3) OueHsiBaHETO, aHaNU3bT W HaOMAEHWETO Ha puUcKoBUTE akTopy Ce M3BbpLUBA
€Xe[HEeBHO OT CnyXuTenuTte B oTAen ,YnpaBneHne Ha pucka“ U nvma 3a uen ga Cbnoctasu
puckoBute akTopn, Ha KOUTO € M3roxeH PoHOLT, CNPSIMO Te3U, HA KOUTO € W3NOXEH
PedepeHTHUAT nHAOEKcC.

Yn. 9. PuckoBuTte hakrtopu, KOUTO oKasBaT BNMSAHUE BbpXy MHBecTUUMnTEe Ha ®oHaa, ca:

a. MasapeH puck — Bb3MOXHOCTTa Aa ce peanuaupar 3arybu nopagu HebnaronpusitHu
M3MEHEHMSI B LEHUTE Ha UEHHU KHWXa, MasapHuUTe JNUXBEHU MPOLEHTU, BaryTHU
KypcoBe v apyrn. To3n nasapeH pucK 3acsra HeTHata CTOMHOCT Ha akTusuTe Ha PoHaa,
KOATO Bapupa B pe3yntaTr Ha NPOMEHWTe Ha na3apHuUTe LeHW Ha akuuuiTe U gpyrute
LEHHN KHWXa, B kouto PoHOBLT € uHBecTuMpan. B cnydyam Ha BuCOKa nasapHa
BONATUITHOCT, BKIIHOYUTESNHO rofneMn AHEBHW OBWXEHWs, npeactaBsaHeTo Ha PoHaa
MOXXe [la ce OTKITOHW OT npeacTaBsiHeTo Ha PedepeHTHUS nHaekc, koeTo Aa fosene o
rpewka ot criegBaHe Ha WHaekca (“tracking error”). KOMNoHeHTUTE Ha nasapHUsA puUck
ca:

i) NTMXBEH PUCK — PUCKBT OT HaMansBaHe Ha CTOMHOCTTa Ha UHBECTULMATA B JaLeHa
LleHHa KH1ra nopagn U3MeHeHMe Ha HUBOTO Ha JNIMXBEHUTE MPOLEHTN;
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ii) BanyTeH pUCK — PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBeCTUUMsITa B
AafeHa LieHHa KHUra unv genosuT, AeHOMUHMpaHU BbB BanyTa, pasfnuyHa OT eBpo,
nopaav u3aMeHeHue Ha Kypca Ha obMsiHa Mexay Tasv BanyTa u eBpo;

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

iV) NUKBMOEH PUCK, CBbP3aH C Bb3MOXHOCTTa OT 3arybu unm nponycHatu nonau ot
HaNOXWUTENHW WNN MNPUHYAUTENHM Npogaxbu Ha akTMBu npu HebnaronpuaTHU
nasapHu ycnoeusi (Kato Hanpumep HUCKO TbpCEHE Mpu  HanmuMuMetTo Ha
CBpbXnpeanaraHe);

6. KpeanteH puck — Bb3MOXHOCTTa OT HamMarnsiBaHe Ha CTOMHOCTTa Ha nos3uuusTa B
eanH (UHAHCOB WHCTPYMEHT MNPV HeovakBaHM CbOMTUS OT KpeauTeH XxapakTep,
CBbp3aHM C EMUTEHTUTE Ha PUHAHCOBM MHCTPYMEHTU, HacpeLHaTa cTpaHa no 6opcosu
N N3BbHOOPCOBM COENKW, KAKTO W ObpXaBuUTe, B KOMTO Te W3BbPLUBAT AENHOCT.
KpeantHuaT puck 6uBa Tpu BUAA: KOHTPareHTeH, CETbIIMEHT M UHBECTULIMOHEH PUCK.

B. OnepaunoHeH — Bb3MOXHOCTTa Aa ce peanusupaT 3arybu, CBbp3aHu C rpeLuku unm
HECbBbPLUEHCTBA B cUCTemMaTa Ha oOpraHusauusi, HegocTaTb4yHO KBanuduumnpaH
nepcoHan, HebnaronpUSITHU BbHLUHU CbOUTUS OT HE(UHAHCOB XapaKTep, BKMOYUTENHO
npaBeH PUCK;

r. Puck OT KOHUEeHTpauuMss — Bb3MOXHOCTTA OT 3aryba nopagu HenpaBwuiHa
AMBepCcUdUKaLUNS Ha eKCro3ULUM KbM €MUTEHTU, TPYNY CBbP3aHN EMUTEHTU, EMUTEHTU
OT €[VH U Cblll MKOHOMWUYECKM OTpachn Unu reorpadpcka ob6nacT, UnuM Bb3HWUKHAM OT
efHa M cblla AENHOCT, KOETO MOXeE [a MPUYMHU 3HAYUTENHU 3arybu, KakTo U PUCKBT,
CBbp3aH C ronemMmn Henpekn KpeamuTHN eKCrio3nLUN.

A. CucteMHn puckoBe — 3aBUCAT OT 0OWIMTe konebaHusi B MKOHOMUKaTa U nasapute
KaTo Usno M MoraT fa ce pasgendat Ha MakpOMKOHOMWYECKM, NUXBEH, BarlyTeH,
NHNALUMOHEH, NONUTUYECKN, HOPMaTUBEH, HEMpeaBNANMU CbOUTUS. YNpaBnsiBalloTo
APYKECTBO HE MOXEe [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO M OTYMTa U Ce
cbobpassBa ¢ Tax.

e. Puck oT nacmBHO ynpasrneHue Ha ®oHAaa cnpsamo PedepeHTHUS nHaekc — OoHabT
cnegsa MbJIHO PU3NYECKO penfinkMpaHe, CbOTBETHO YNpPaBnsaBaLLlOTO APYXXECTBO HAMa
Aa npomeHs cbeTaBa Ha doHAa, OCBEH 3a Aa crneasa 6nm3ko obliarta JOXOOHOCT Ha
PedepeHTHNA wvHOEKC, OeNcTBalkm B Hal-goObp WHTEpPEC 3a WHBECTUTOPUTE
(MUHMMUMBMpankn pasxoaute npu pebanaHcupaHe Ha nopTderina Ha PoHaa).
YnpaensBalwloTo ApYKeCTBO He Ce OonuMTBa ha MOCTUrHe no-gobpo npencraBsHe Ha
doHpa cnpsamo PedepeHTHUSA nHaeke, 1.e. PoHABLT He npeanpuemMa akTUBHU NO3uNLMK
cnpamo PedepeHTHUSA nHaekc ¢ uen no-gobpo nasapHo npeactassHe. CrnegoBaTenHo
BONATUITHOCT B HUBOTO Ha PedepeHTHNS nHOeKkc Moxe ga aoBene A0 BOMATUNHOCT Ha
CTOMHOCTTa Ha akTusuTe Ha PoHaa.

X. PedepeHTeH mHOeKC — npu Hanmume Ha cbbuTue, koeTo 3acsdra PedepeHTHus
nHaekc, Ha doHaa MOXe Aa Ce HanoXu Aa nNpeycTaHOBM 3akyrnyBaHETO M 06paTHOTO
n3KkynysaHe Ha gdanose. [peoueHkaTa Ha doHAa CbLo MOXe Aa Obae 3acerHata. Npu
npogbipkaBawn npobnemmn ¢ PedepeHTHUAa wuHoekc PoHObT LWwe npeanpueme
CbOTBETHU OENCTBUA, KOUTO MOrat Ja HamMandaTr HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHaa. Takmea cbOMTMA MoraT ga 6baaT, HO He ca orpaHUYeHn camo A0 CreQHUTE:

i) (U3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) PedepeHTHUAT UHOEKC ce cMsaTa 3a
HETOYeH U He OTpassiBa AENCTBUTEITHU Na3apHN pasBUTUS;

i) PetbepeHTHUAT MHOEKC € CNpSAH OT opraHa, KOWTOo ro opraHn3npa;

iii) TO3K opraH He MoXxe fa onpeaenu cToMHocTTa Ha PedbepeHTHUS MHAEKC;
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iv) TO3K opraH npasu NPOMeHU BbB hopMynaTa Ha mauucneHue Ha PedepeHTHus
WMHOEKC, KOMTO He no3sondasat Ha PoHAa Aa ro criegsa npy pasymMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHNA MHOEKC € HeNUKBMAOEH, 3aLL0TO BeYe He ce Tbprysa
Ha perynupax nasap;

Vi) KOMNOHEHTN Ha PedhepeHTHMSA NHOEKC Ca U3NOXEHW HA NO-BUCOKM TPaH3aKLMOHHM
pasxoaM WM MO-BUCOKM TaKCKM 3a CEeTbIIMEHT, WU  CNeuMUYHN  LaHbYHU
OrpaHMYeHusi, KOUTO He ca OTpa3eHN B NpeacTaBsHeTo Ha PedepeHTHUS MHAEeKC.

3. Puck npu koprnopaTMBHU CbOWUTUSI — HenpeaBMAMMM NPOMEHUM OT uM3daTenst Ha
(PUHAHCOB MHCTPYMEHT, KOUTO € KOMMNOHEHT Ha MHAekca, Ha KopnopaTMBHO CbOUTHE,
KoeTo Beye e 6umno obsABeHO, Bb3 OCHOBa Ha KoeTo € Oasupan cBosTa OLeHKa Ha
KOprnopaTMBHOTO CbOUTME, MOXe Aa ce OTpas3n HeraTMBHO Ha HeTHaTa CTOMHOCT Ha
aktueute Ha PoHga, ocobeHo ako PoHALT € TpeTupan CbOUTUETO pPasNUYHO OT
TpeTupaHeTo My B PedbepeHTHUA MHAEKC.

n. lpewka ot cneaeaHe Ha PedepeHTHua nHaekc (Tracking error risk) — cnegsaHeTo Ha
PedepeHTHUA MHOEKC Ype3 MHBECTUPAHE BbB BCUYKN NO3ULMM HA MHOEKCA MOXe Aa ce
OKake CKbMOo M TPYOHO 3a U3NbSIHEHME. YNPaBNABaLLOTO APYKECTBO MOXE Aa U3nonasa
ONTUMMU3ALUMOHHN TEXHUKM KaTO Cenekuus Ha oTAaenHu nosvmuum ot WMHaekca B
nponopuun, KouTo ce pasnuyaBaT oT Te3n B WHaekca. Ynotpebata Ha TakuBa
ONTUMM3ALMOHHN TEXHMKN MOXE Aa YBenu4yu nocrneasaliaTa rpellka ot crieasaHe u ga
Aosefe 0 pasnuyHo npeactaesHe Ha PoHaa cnpamo PedepeHTHUs nHaekc.

n. [pyrn puckoBe — MHBeCTUUMKUTE BbB POHAA ca U3NOXKEHU HA PUCK OT 3aTBapsiHe Ha
BopcaTa, NonNUTUYEeCKN PUCK, BONATUINHOCT, N1rca Ha NIMKBUAHOCT Ha GopcarTa.

IV. NA3APEH PUCK

Un. 10. YnpaenaBawoTo APYKECTBO Mpwunara KpaTtkocpodHa M AbArocpodHa crparterns 3a
yrpaBrneHne Ha nasapHUa PUCK, CBbp3aH C pennukauuaTa Ha PedepeHTHUs uHOEeKC oT
cTpaHa Ha ®oHga.

Yn. 10a. (1) YnpaBnsBalloTO APYXECTBO U3MepBa NMXBEHUA PUCK NMOCPeACTBOM MeToaa
,CTOMHOCT nog puck® (Value-at-Risk) nnun ypes nsuncnsiBaHeTo Ha Atopauusi, CbOTBETHO 3a
(PUHAHCOBUTE UHCTPYMEHTU, 3@ KOUTO TE3N METOAN Ca NPUIOXKMUMMU.

(2) CtonHoCTTa nog puck ce geduHMpa, KaTo ovakBaHaTa MakcumarHa 3aryba 3a onpegeneH
BpEMEBW XOPU3OHT NpU JageH goseputeneH nHtepean (confidence interval).

(3) YnpaBnsiBalwoTo OpYyXecTBO pa3paboTBa cucteMa 3a onpedensiHe Ha CTOMHOCTTa nofg
PUCK, KOSITO € Hepa3sZernHa 4YacT OT eXeAHEeBHUSA NpoLec Mo ynpaBrneHne Ha pucka Ha PoHaa
N CIYXXM KaTO OCHOBa 3a OTYMTaHe Ha PUCKOBUTE EKCNO3ULIUN.

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

Yn. 106. lpu m3umcnaABaHETO Ha MokKasaTens 3a CTOMHOCT nog puck YnpaensdBawoTo
APYXeCTBO cna3sBa CcrieqHUTe MUHUMAanHN N3MCKBaHWS:

a. NokasaTenAaT ce U34YncnsiBa exxegHeBHo;
6. Mpwn nsuncnenneTo ce nanonsea 99% eqHOCTpaHEH AOBEPUTENEH MHTEPBan;
B. Mpwn nsuucneHmneto ce nanonsea 10-gHEBEH eKBUBANEHTEH Nepno Ha 3agbpKaHe;

r. ﬂpm N34nCrneHmneTo ce n3non3esa NCTopn4eCkn nepmoa Ha HabnogeHne OT Har-Marnko
eOHa roguHa, OCBeH akKO Ce Halara no-KpaTtbK nepuoa Ha HabntogeHne nopagu
CbLLUECTBEHO yBEIMYEHNE BbB BONMATUITHOCTTA Ha LLEHUTE;

A. daHHuTe ce aKkTyanmsampart TpuMmeceyHo;
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e. BanyTaTa, B KOATO Ce NnpecMATa CTOMHOCTTa nop PUCK, € eBpoO.

Yn. 10B. (1) MoaxoabT Ha onpefensHe Ha CTOMHOCTTA Mo PUCK e napameTpuyeH. Ton ce
OCHOBaBa Ha reHepvpaHe Ha KoBapuauuMoHHa MaTpuua 3a TpU TUMa UHCTPYMEHTU: aKuumMu,
napuyHM nortouun, 4dyxga BanyTa. Cuctemata M3nonseBa TEOPETUYHO pasnpedeneHue Ha
crnyvarHaTa BeNnuYMHa M OueHsiBa CTOMHOCTTa Ha pucka 4pe3 nsbpaHuTe KoBapuauWoHHM
MaTpuum.

(2) MogenbT 3a onpedensiHe Ha MpoOrHo3HaTa KOBapuwauMOHHa MaTpuua € MeTOAbT Ha
eKCMoHeHLUmanHonpeTerneHaTa nnb3aralla ce cpegHa.

(3) BekTop®bT OT napameTpu Ha mMogena oOT an. 2 ce onpefens nocpeacTtsOM MeToAda Ha
MaKkcMMarnHoTo npaegonogobue ¢ nposopey, OT QHEBHU AaHHM 3a nocrnegHute 255 paboTHu
OHW, OCBEH aKo Ce Hamnara no-kpaTbkK Mepuoa Ha HabniogeHve nopaan CblLECTBEHO
yBenvyeHne BbB BONATUMHOCTTA Ha LiEHUTE.

(4) lMporHosHaTa BapwauWOHHO-KOBapuaLMOHHATa MaTpuua Cce yMHOXaBa C KOeULMEHT,
KOWTO OTpassiBa MHTepBana Ha JoBepuTenHocT. 3a uHTepBan oT goseputernHocT 99% wu
A0MNycHaTO HOPMasiHO BEPOATHOCTHO pasnpeaenieHne KoepuumneHTsT e 2.33.

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

Yn. 10r. (1) Jiopaumsita € ocHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha dadeHa LEeHHa KHura
KbM M3MEHEHWETO Ha HMBOTO Ha JIMXBEHWUTE MNPOLEHTU. YNpaBnsBaWOTO APYXKECTBO
n3nons3ea MeToda Ha moaudmumpaHaTa Apaums, 3a a U3Mepu NUXBEHUSA PUCK, CBbP3aH C
BCAKa LEHHa KHura, 6asvpaHa Ha NUXBEH MNpOLEHT, KaTto obnurauuun, NMXBEHW cyanose,
droubpcu, 6asmpaHm Ha NIMXBEHM MPOLIEHTU, U oroubpcK, 6asmpaHu Ha obnuraumn.

(2) ,D,bnrocpquaTa cTpaTterna 3a ynpaslieHne Ha NNXBeHUA PUCK BKIKOYBa onpenendHe Ha
LeneBsn CTOMHOCTU Ha YyBCTBUTEJTHOCTTA Ha noquaeVlna KbM M3MEHEeHMETO Ha HUBOTO Ha
JINXBEHUTE NpoUeHTn, CblrnacHo NHBECTULMOHHUTE Liernn 1 NoJNMMTUKa Ha doHga.

(3) KpaTtkocpouyHaTa cTpaTerMsi BKIOYBa €XeOHEeBHO/eXeCeAMUYHO onpeaensiHe Ha
YyBCTBUTENHOCTTA Ha AajJeHa LeHHa KHWra KbM W3MEHEHMETO Ha HUBOTO Ha JNUXBEHUTE
MPOLEHTH.

Yn. 11. yl'lpaBJ'IFIBaLLI,OTO ApYyXXeCTBO n3MepBa BanyTHUA PUCK 3a BCAKa BalyTa, pasrimdHa OoT
€BpO. BaJ'IyTHVIFIT PUCK Ce naMmepBa 4pe3 U3norn3BaHe Ha UCTopuveckaTta BOJIATUJITHOCT Ha
KypCa Ha CbOTBE€THaTa BaJlyTa KbM €BpPO CrnpAMO HETHATa BaslyTHa eKCno3nunA.

Yn.12. (1) YnpaBnaBawoTo APYKXECTBO Mpunara KpatkocpovHa cTpaTtervs 3a ynpasreHune Ha
LEHOBUS PUCK, CBbp3aH C MHBECTMUMW B akuuu, KaTo nMaMepBa M aHanmsmpa nosiydeHuTe
pesynrtaTtu Ypes3 eauH OT NPUIOXNUMUTE 3a CbOTBETHUA Nasap Ha LeHHWN KHUXa KONUYeCTBEHN
MeToaun:

a. MCTOqueCKa BONATUIMTHOCT, N3MepeHa 4pe3 CTaHOapTHO OTKITOHEHUNE;
0. B-KOGCbI/ILl,I/IeHTa KbM UHOEKCUTE Ha CbOTBETHUTE Na3apu;

B. [lpn HEBB3MOXHOCT 3a NpunaraHe Ha bykea ,a“ u 0% YnpaBnsBalloTO OPYXECTBO
N3Mnon3Ba CTaHO4AapPTHOTO OTKMOHEHWEe Ha n3bpaHusa MHAEKC Ha perynvpaHusa nasap, Ha
KOWTO ce TbpryBaT AadeHWUTe akuuwm, KaTto 3amMecTuTen nNpu UAnocTHUS aHanu3 Ha
noptdgennure.

(2) OBwumAT puck Ha nopTdherna ce namepaa Ypes3 UCTopumyeckata BOMATUNHOCT Ha LeHaTta
Ha ganoseTe/akummTe, 3MepeHa 4Ype3 CTaH4apTHO OTKIIOHEHWE.

(3) AbnrocpoyHarta cTpaterns 3a ynpasrieHne Ha LLleHOBUSI PUCK BKITHOYBA:

a. OueHka Ha nNpUNOXUMOCTTa U edEKTMBHOCTTA Ha W3Non3BaHMTe MeToau 3a
N3MepBaHe Ha LIeHOBUSI PUCK;
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6. WMsrotBaHe Ha npeanoxeHns go CbBeTa Ha OUpPeKTopUTe Ha YnpaBnaBalloTo
ApY>XeCcTBO Npu ycTaHOBABaHe Ha HEOGXOAMMOCT OT MPOMSIHA Ha M3MNON3BaHUTE METOAM
3a U3mepBaHe Ha LIeHOBUS PUCK.

Yn. 13. PubKoBOANTENAT Ha oTAen ,YNpaBneHue Ha pucka“ cnegu eXXegHeBHO OorpaHnyeHusTa
Ha WHBeCTUUUUTE MO rpynu OUHAHCOBU WMHCTPYMEHTWU, onncaHu B [NpaBunata Ha PoHaa.
Bcsiko npemMuHaBaHe Ha orpaHuYeHusiTa No NPeaxogHOTO M3pedeHne ce AOKYMEHTMpa oT
oTAena 3a YynpaBreHMe Ha pucka M ce pgoknagea Ha CbBeTa Ha gupekTopuTe Ha
YnpaBnsBalloTo APYXeCTBO 3a NpeanpuemMaHe Ha Kopurnpaiim gencTeus.

Yn. 14. YnpaBngasaloTo OPYXECTBO NpoBexXaa Han-Manko BeOHBX roauLLIHO CTPec-TecToBe,
CBbP3aHM C NMUKBUOHOCTTA, KOMTO My AaBaT Bb3MOXHOCT Aa OLeHU 1 Habnogasa NUKBUOHUSA
pUCK Ha ynpaensiBaHua d¢oHa. M3ebpweat ce 00 15-TO 4nMcno Bcekn MbpBU Mecel, OT
rogMHata Wnu no-4ecTo MO MpeueHKka Ha YNpaensBawoTo APYKECTBO, ako nasapHuTe
obcTtoATencTtea ro Hanarat. Ypes aHanua3 Ha 4yBCTBUTENHOCTTA W/unm Gek-TecTBaHe ce
n3mMepBa €BEHTyanHOTO U3MEHEHWe Ha CTOMHOCTTA Ha AafeHa LUeHHa KHura npu obuyanHu
n/unn n3sbHPeaHU ycrosus. B cpok oT 30 aHM cned npukniovBaHe Ha npoBefeHuTe CTpec-
TecToBe YNpaBnsBawoTo APYKECTBO yBeAOMsIBa 3aMECTHUK-NpeacenaTens 3a pesynratute
OT Hero, KakTo 1 3a NpeanpueTuTe AeUCTBUA 3a NPOMsiHa Ha NpoueaypuTe 3a ynpasrieHne Ha
NMKBMOHOCTTA, ako TakMBa ca Heobxoanmun.

V. KPEAUTEH PUCK U PUCK HA HACPELLUHATA CTPAHA

Yn. 15. KpeguTHUAT puck e obLo puckbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSTa B
AafeHa LEeHHa KHUra npu HeoyakBaHW CbOWUTUS OT KpeauTeH XapakTep, CBbp3aHu C
eMUTEHTUTE Ha LIEeHHM KHWXa, HacpellHaTa cTpaHa no GopcoBu M M3BHLHOOPCOBU CAOENKY,
KaKTO M HeOYaKBaHU CbOUTUS B AbpKaBUTe, B KOUTO Te U3BbPLLBAT AEAHOCT.

Yn. 16. yl'lpaBJ'IFIBaLLI,OTO AOPYXKeCTBO pasrnexana Tpu OCHOBHU BMAOA KpeaAUTeH PUCK:

a. KoHTpareHTeH pUCK € pUCKbT OT HEU3MbIIHEHNE Ha 3a4bIMKEHUsITA OT HacpellHaTa
CTpaHa no M3BbHOOPCOBM COENKMN.

6. CeTbNMEHT PUCK € PUCKBLT, Bb3HUKBALY, OT Bb3MOXHOCTTa BOPCOBO TbpryBaH oH,
Aa He nony4u HacpewHu napuyHn cpeacrtsa unvM (OUHAHCOBU WHCTPYMEHTU OT
KOHTpareHT Ha gartaTa Ha CeTbIfIMEHT, Cred KaTto TOM € U3MbIIHUI 3adbihKeHusTa no
AadeHV cOenkn KbM TO3M KOHTpareHT. YNpaBnsBawoTo APYKECTBO u3mepBa TO3M PUCK
4Ype3 CTOMHOCTTa Ha BCUYKW HEMNPUKIIOYWUNN COENKU C efHa HacpellHa cTpaHa KaTto
NPOLEHT OT CTOMHOCTTa Ha ynpaBnsBaHus nopTdenn. He ce Bkno4yBaT caenkute,
CKITOMEHW Npu ycroBue Ha ceTbnmMeHT DVP (goctaeka cpelly nnawiaHe) n Ha nasapwv
PYHKUMOHMPALL, KNMTMPUHIOB MEXAHU3bM.

B. MHBeCTMUMOHEH KpeAUTEeH PUCK € PUCKLT OT HamansBaHe Ha CTOMHOCTTa Ha
MHBECTUUMATA B [adeHa [ObfroBa LUEHHa KHUra nopagu KpeauTHO cbOutne npu
eMUTEHTa Ha TO3n MHCTpyMeHT. KpeanTHo cbbuTne e obsiBsiBaHe B HECLCTOSATENHOCT,
HenmnaTexocrnocobHOCT, CbllleCTBEHa MNpOMsiHA B KanutanosaTta  CTPYKTypa,
HamansiBaHe Ha KpPeaWUTHUSI PEeVTUHT U Ap. YNpaBnsiBawoTo APYKECTBO W3BbLPLUBA
KayeCTBEH W KONMMYECTBEH KpeauTeH aHanv3 Ha GasaTa Ha:

i) rHaHCOBUTE OTYETM HA EMUTEHTA;

i) kanuTanoBaTa CTPYKTypa Ha EMUTEHTA;

iil) obe3nevyeHneTo Ha emucuaTa — B CriydamTe, Korato emucusaTa € o6eaneyeHa;
iV) ynpaBneHueTo 1 penytaumaTa Ha eMUTeHTa.

Yn. 17. NlumntnTe 3a CcOENKM M HMBaATa Ha PUCK, CBBbP3aHU C KPeOUTHUS PUCK, ce
onobpsiaT 1 npepasrnexaart Ha Tpumeceune oT CbBeTa Ha AUPEKTopuTe Mo NpeasioxeHne
Ha oTAerna 3a ynpaBlieHue Ha pucka. YnpaensiBalloTo APYXeCTBO ce CTpeMu Aa peayumpa
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KPEAUTHUS PUCK Ype3 aHanuM3 Ha (PMHAHCOBOTO CbCTOSIHUE HA KOHTpareHTMTe Ha doHaa u
MOHUTOPWHI Ha UsSnocTHaTa MM [OEWHOCT, [AOKOMKOTO TOBa € Bb3MOXHO W MpaKTUYecKu
MPUNOXNMO.

Yn. 18. (1) YnpaensiBawoTo gpYyXeCTBO npunara KpaTkocpo4yHa 1M AbMArocpoyvHa cTparterusi 3a
yrnpaBneHne Ha KpeanTHUSA PUCK U pUcCKa Ha HacpellHaTta cTpaHa.

(2) KpaTtkocpoyHaTa cTpaTterusi 3a ynpaBfieHNe Ha KpeauTHUsE PUCK MU pUcKa Ha HacpelyHaTa
CTpaHa BKIo4Ba:

a. Tekywia u nocrefBalla OLEHKA Ha KpeaWUTHUSI PUCK Ha ObNroBute UHAHCOBM
MHCTPYMEHTM B nopTdenna Ha doHaa Ype3 KavyecTBEH U KONMUYECTBEH aHanu3 Ha
Gaszata Ha QUHAHCOBUTE OTYETM Ha EeMUTeHTa, O00e3nevYeHMeTo Ha emucusTa,
ynpaBreHneTo 1 penytauusita Ha eMUTEHTa WM U3MOoM3BaHe Ha MPUCHOEHUS MYy
BbHLUEH KPEAUTEH PENTUHT 3a LennTe Ha OLeHKaTa;

6. Tekywa v nocrnegpalla OLeHKka Ha KPeaUTHUS PUCK Ha HacpelwjHata cTpaHa Mo
M3BbHOOPCOBU CAENKN MOCPEACTBOM KAa4YeCTBEH W KONMYECTBEH aHanu3 Ha 6asaTa Ha
bHAHCOBMTE OTYETM Ha KOHTpareHTUTe Mo W3BbLHOOPCOBWU COENKWU, NPeaoCTaBeHOTO
obe3neyeHNeTo (B cryyai Ha HanuyMe Ha Takoea), yrpaBneHWeTo U penyTauusaTa Ha
CbOTBETHUSI KOHTPareHT WNW U3Mofi3BaHe Ha MPUCHAEHUS MYy BbHLIEH KpeauTeH
PENTUHT;

B. HDOCJ'Ie}J,ﬂBaHe CTOMHOCTTa W 4yecToTaTa Ha Henpuknw4vnnnuTte caenkn ¢ agaaeH
KOHTpPareHT,

r. ExxegHeBeH KOHTPON BbpXy CMNasBaHETO Ha 3aKOHOBWUTE U MpPUETUTE BbTPELUHU
NMMUTY 3@ KOHLIEHTPAaUNS KbM KPEANTEH PUCK;

A. MocTosiHHO HabnioaeHWe Ha pasBUTMETO UM B3aUMOBPBL3KUTE MeEXAy nasapute U
MKOHOMMKATA, KOETO YrecHsiBa WAEHTU(MUMPAHETO Ha MOTEHUManHW puckoBe OT
KOHLIEHTpaUMN Ha KpPeauTeH pUcK (KaKTO Ha HMBO rpyna, Taka M Ha caMocTosTernHa
OCHOBA) U hakTopuUTe, KOMTO M NPean3BUKBaT.

(3) AbnrocpoyHata cTpaTterns 3a ynpaBrieHMe Ha KPeauTHWUS PUCK U pUCka Ha HacpeluHaTa
CTpaHa BKroYBa:

a. MarpaxpaHe Ha agekBaTHM CUCTEMW 3a yrnpaBreHWe Ha MHdopMauuaTa, KoUTo Aa
No3BONSIBAT WUAEHTUMUMPAHE Ha KOHLEHTpauuMum Ha KpeawuTeH pPUCK M PUCK Ha
HacpelyHaTa CcTpaHa;

6. (M3m. ¢ Pew. Ha C[O Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[l Ne 219/24.11.2017 r.)
OnpegensiHe Ha BbTPELWHW JMMUTU 3@ KOHUEHTpauuMss Ha KpeauTeH pPUCK B
CbOTBETCTBME C MHBECTULMOHHUTE LENU 1 nonutuka Ha ®oHga, npu HeobxooMmocT u
Nno nNpeLeHKa Ha oTaen ,YnpaeneHne Ha pucka“ n otgen ,YnpaeneHue Ha noptdennmn’;

B. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 219/24.11.2017 r.)
MpecTpykTypupaHe Ha nopTdenna Ha PoHOa B crydanmte Ha YCTAHOBEH PUCK OT
BrioWaBaHe NMaTexocrnocobHOCTTa Ha AadeH eMUTEHT WM KOHTpareHT wunu rpyna
E€MUTEHTU UIN KOHTPAareHTn, yCTaHOBEHA NPEeKOMEPHa KOHLUEHTpauusa Ha KpeauTeH puck
n gp. MoptdennbT Ha doHOa ce NpecTpykTypupa Mo npeanoxeHve Ha oTtaen
»YNpaBrneHne Ha pucka“, cbrnacyBaHo ¢ oTaen ,YnpasneHue Ha noptgennm.

V1. ONEPALMUOHEH PUCK

Yn. 19. (1) YnpaBngaBawoTo ApYXeCTBO onpeaerns KpaTKocpodHa M ObNrocpoyHa crparterus
npu ynpaeBfieHNeTo Ha OonepauyMoHHUTE PUCKOBE, KOMTO Bb3HMKBAT MPW YMNPaBlEHWETO Ha
AENHOCTTa M NopTdEennnuTe Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU, BKI. Ha ®oHaa.
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(2) ObnrocpoyHaTa cTpaTervsi BKMOYBA M3rOTBAHETO W MpunaraHeTo Ha npasBuna 3a
opraHusauua Ha pgenHocTTa Ha PoHaa M MAEHTUPUUMPAHETO HA OCHOBHUTE BUOOBE
onepaunoHHN PUCKOBE, CbIMacHO MHBECTULMOHHMTE LIenn 1 nonutuka Ha ®oHaa.

(3) KpaTkocpouHaTa cTpaTterus 3a ynpaeneHue Ha onepaumoHHUTE puckoBe oT un. 20, an. 2
BKIKOYBA NpunaraHeTo Ha Habop OT MEpKU 3a HamansBaHe Ha OnepaumoHHMSA PUCK, KaKTO
cnepga:

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

I) n3rotBdHe Ha HACHO ,El,ed)I/IHI/IpaHI/I BbTpellHN npaBujla OTHOCHO nMNpaBaTa WU
3aQbJDKEeHUATA Ha CIYXUTENnTe;

i) nsrotBsHe Ha 4ACHO gedmHMpaHM BBTPELWHU npaBuna 3a 4ocTbn A0
NHPOPMaLMOHHUTE cnucTemMmn 1 6asm 4aHHU Ha YNpaBnsiBaLLOTO APYXKECTBO;

i) npoBexaaHe Ha perynspHu oby4eHusi Ha nepcoHana no TemMn CBbp3aHu C:
* buHaHcoBa Teopusi U NpakTMKa
* ynpaBrieHve Ha pucka
* HopmaTtuBHaTa 6asa, Mmalla OTHOLLEeHMEe KbM AelHocTTa Ha PoHaa
*  MH(OPMALMOHHN TEXHOMOMMMU N CUTYPHOCT

iv) NpoBexaaHe Ha peryrnsipHy cpeluy Mexay OTAenHWTe 3BeHa Ha YnpaensiBalloTo
APYXXECTBO 3a oOMsiHa Ha OnuT, BneYaTtneHust U NPEeropbku, NO OTHOLLUEHWE Ha
N3TOYHULMUTE Ha PUCK U TbPCEHE Ha pPeLleHUs 3a YNpPaBneHMeTo 1 MUHUMU3NPAHETO
nM;

V) NMpoBeXaaHe Ha eXerogHun cbbecenBaHns 1 OLEHKa Ha nepcoHana.
6. CtpaTterna 3a ynpaBneHue Ha TEXHOMOrMYHUTE PUCKOBE:
i) apxmBupaHe Ha MHdopMaunoHHaTa cuctema Ha PoHaa;

i) mn3rotBaHe Ha npouedypa 3a Bb3CTaHOBsSIBaHe Ha paboTocrnocobHoCcTTa Ha
MHopMaLmMOoHHaTa cucTtema Ha YnpaBnsiBalLOTO OPYKECTBO;

iiiy) opraHMsMpaHe 1 ynpaeBrneHWne Ha AOCTbMAa Ha noTpebutenute [oO
WHdopMaLMOHHaTa cucTeMa Ha YnpaBnsBaLloTo ApYKeCTBO:

e pneduHMpaHEe Ha pasnMYyHM  KnacoBe WHAOPMAaLMs, CbXxpaHsaBaHa B
YnpaBnsiBawoTo ApYKeCTBO

* [fedvHMpaHe Ha HMBaA Ha [OCTbM Ha CRAyXUTenute Ha YnpaBnsBawioTo
APYXECTBO cropen AMbXHOCTHaTa MM XapaKTepucTuka.

B. CTpaTerus 3a ynpaBrieH1e Ha puckoBeTe, CBbp3aHu ¢ obkpbKaBallaTa cpea:

i) ocurypsiBaHe Ha [OCTbN [0 aktyanHa 6asa pJgaHHM C  HOpMaTtuBHaTa
pernamMeHTauus, MMalla OTHOWEHME KbM AeHOCTTa Ha PoHAa;

ii) n3non3BaHe Ha BbHLUHM KOHCYNTaHTX U lopuanMYecka KaHTopa 3a UMMNIeMeHTMpaHe
Ha HOpPMaTMBHUTE W3UCKBAHUS CNpsIMO AeMHOCTTa Ha YNpaBnsBalloTo APYKECTBO
BbB Bpb3ka C ynpaBneHneTo Ha PoHaa;

i) B3eMaHe Ha akTMBHO y4yacTue B MybnuvyHMTE O0BCHXKAAHMA NO OTHOLIEeHWe
naHMpaHM MNpoMEeHM B HopmaTMBHaTa ypeaba, kacaewa [[evHOCTTa Ha
YnpaBnseaLoTo APYXeCTBO BbB BPb3Ka C yrnpasreHneTo Ha PoHaa.

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

i) CKMoYBaHe Ha [OroBOp C OXpaHUTeNHa dupmMa 3a OCbLUeCTBSABaHE Ha 24-4acoBoO
HabnogeHne N KOHTPON Ha MOMELLEHUNATA, B KOUTO Ce HamupaT TEXHOMNOTMYHUTE
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cpefcTBa M apxmBuUTe Ha YNpasnsBalloTo APYXECTBO BbB Bpb3ka C yrnpaBreHUeTo
Ha ®oHAa;

i) ocbluecTBABaHE Ha npodunakTuka Ha perynsipHa 6a3a Ha BbBeAEHUTE CUCTEMU
3a HabntogeHne 1 KOHTpOr,

iil) paspaboTBaHe Ha npouedypa 3a eBakyauusi Ha CNyXuUTenute B criyyaute Ha
HEenocpeacTBEHO (PU3MYECKO BMELLATENCTBO B [AEMHOCTTa Ha YnpasnssawoTo
APY>XeCTBO BbB Bpb3ka C ynpaBneHmeTo Ha PoHAa;

iv) M3roTBsIHE Ha NpoLieaypa 3a AoKnaaBaHe Ha UHUNOEHTW.
A. OnepaTtuBHUTE pUcKoBe mMoraT aa 6baar:

i) BbTpeWwHU — CBbp3aHM C opraHuMsaumsita Ha paboTaTa Ha YnpaBnsBawloToO
OPY>XECTBO BbB Bpb3ka C ynpaBneHmeTo Ha PoHAa;

i) BbHWHM — CBbP3aHM C MaKPOMKOHOMMWYECKWU, MONUTMYECKM U OpyrM dakTopw,
KOUTO OKkasBaT W/WnM MoraT [fa oOKaxaT BNUsHWE BbpPXy [AeNHocTTa Ha
YnpaBnsiBawoTo ApYyXeCTBO BbB Bpb3ka C ynpaBneHmeTo Ha ®oHaa.

(4) BbTpeluHn onepaTmBHN pUcKoBe ca, 6e3 aa ce orpaHu4aBaT go:
i) puckoBe, CBbp3aHu C NepcoHana;
il) TEXHONOIrMYEH pUCK.
(5) BbHLWHM onepaTnBHM pUcKoBe ca, 6e3 aa ce orpaHMyaBar go:
i) pyck Ha obKpbXXaBalaTa cpeaa;
i) pnck oT bm3nyecko BMeLLATENCTBO.

Yn. 20. (1) OueHkaTa Ha onepaTUBHUTE PUCKOBE, CBbP3aHM C [OEWHOCTTa Ha
ynpasnsBaHUTe OT YNpaBnsiBalWOTO [APYXECTBO KOMEKTUBHU MHBECTULIMOHHU CXeMu, ce
n3BbpLUBA OT OTAEN ,YNpaBreHne Ha pucka®“

(2) PuckoBeTe, CBbp3aHu C AEMHOCTTa Ha KONIEKTUBHUTE UHBECTULIMOHHM CXEMU, CE OLieHsIBaT
C eHa OT CreAHUTE OLIEHKM:

a. Hwucbk PUCK — KOrato BCUYKM pPUCKOBE Ca MOKPUTU C aaeKBaTHU KOHTPOJIHU
npoueaypn € BUCOKa eq)eKTVIBHOCT n nunceatr wnnM ca Hanumde He3HaYvYuTenHu
OTKIMOHEHWA;

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

B. Brcok puck — koraTto He BCUYKM PUCKOBE ca MOKPUTU C KOHTPOMHWU npoueaypu u/vnm
npoueaypuTe Ha NpeaBapuTENHMS KOHTPON nunceBaT UNM He aeicTBaT edekTMBHO, B
pe3ynTaT Ha KOeTO € HapyLUeHO cras3BaHeTo Ha MPUHUMNUTE 3a A00po ynpaBneHue u
NPO3payHoCT.

Yn. 21. (1) PwuckoBe, cBbp3aHM C nepcoHana, ca puckoBeTe OT 3arybu, cBbp3aHuM C
Bb3MOXHOCTTA OT rpeLlkn, HegobpoHamMepeHOCT U HeaocTaTbyHa KBanudukaums.

(2) KpaTkocpoyHaTta cTpaTternsi BK/OYBa CregHUTE MEeToaM 3a yrpaBfieHMe Ha PUCKOBETE,
CBbP3aHu C NepcoHarna:

a. AlcHo geduHMpaHe Ha NpaBaTta U 3aablkeHuaTa Ha cnyxutenute B MNpaBunaTta 3a
BbTpeLLUHaTa opraHn3aumns U BbTPELUHMS KOHTPON Ha YNpaBnsBawoTo APYKECTBO;

6. AcHo aedmHUpaHM BbTPELLHM NpaBuna 3a AoCTbN A0 MH(OPMAaLNOHHUTE CUCTEMU U
0a3un faHHKU Ha YNpaBnsBaLloToO APYKECTBO;

B. Peryn;lpHM O6y‘-leHI/I$| Ha nepcoHarna no TeMmu, CBbp3aHn C:
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i) duHaHCcoOBa Teopua N NPaKTUKa;
i) ynpaBneHve Ha pucka;

iii) HopmatnmBHaTa 6asa, umawa OTHOLIEHME KbM AEWHOCTTa Ha KONEeKTUBHUTE
WHBECTULMOHHN CXEeMMU;

iV) MIHOPMALMOHHN TEXHOIOMMU U CUTYPHOCT;

V) Apyrv.

r. PerynspHu cpewm mMexay pasnuyHuTe OTAenu Ha YnpaBnsBalloTO APYKECTBO 3a
o6MsiHa Ha onuT, BreYaTneHns U NPenopbKU NO OTHOLLEHWE Ha U3TOYHULUTE HA PUCK M
TbpCeHe Ha peLLeHUs 3a yNpaBrieHUeTo U MUHUMU3UPAHETO UM;

A. ExxerogHn cbbeceaBaHms 1 oLieHKa Ha nepcoHana;

e. nOD,,EI,'bp)KaHe Ha OTBOpEeHa KOMYHUKauunAa Mexay pasnnmyHuTe  oTtaenm B
Yn paBnABaLlOTO OPYXECTBO.

Yn. 22. (1) TexHONOrM4YEeH PUCK — pPUCKOBETE, CBbP3aHM CbC 3aryom, obycnoBeHun OT
HECHBBPLUEHCTBOTO Ha M3MOM3BaHUTE TEXHOMOIMM — HEadeKBAaTHOCT Ha MpoBeXAaHuTe
onepauuu, nurnca Ha NpeLm3HOCT Ha MeToanTe Ha obpaboTka Ha AaHHUTE, HUCKO KavyeCcTBO Ha
N3MNoN3BaHNTE JaHHW.

(2) MeToamn 3a ynpaBneHNeTo Ha TEXHOITOTMYHUTE PUCKOBE:
a. ApxmBunpaHe Ha MHopMaLMOHHaTa cMcTteMa Ha YnpaensaBawoTo APY>KECTBO;

6. Mpouenypa 3a Bb3CTaHOBsABaHe Ha paboTata Ha WHGOPMALMOHHAaTa cuctema Ha
YnpaBnasawoTo ApYXKECTBO;

B. OpraHusauusi 1 ynpaeneHve Ha JoCTbMa Ha NoTpebuTtenute Oo MHopMaLMoHHaTa
cMcTeMa Ha YnpaensiBalloTo APYKECTBO;

i) [OeduHMpaHe Ha pas3nuMYyHM  KnacoBe  MHoOpMauus, CbxpaHsiBaHa B
YnpaBnaBawoTo APYXKeCTBO;

i) AeunHMpaHe Ha HMBa Ha AOCTHM HA CAYXUTENUTE Ha YNpaBnaBaLoTo APYKECTBO
crnopen ANTbXXHOCTHATa UM XapakTepUCTUKA.

Yn. 23. (1) Puck Ha obOkpbXKaBawara cpeaa — pUCKOBETE, CBbP3aHN C Bb3MOXHUTE 3arybu
NPUYUHEHM OT WM3MEHEHUA B cpedaTta OT He(UHAHCOB XapaKkTep, B KOATO onepupa
YnpaBnsiBalLloTO APYKECTBO — M3MEHEHUSI B 3aKOHOOATENCTBOTO, MNOMUTUYECKM U3MEHEHWS,
KaKTO U MI3MEHEHMSA B JaHbYHaTa cucTema.

(2) MeToam 3a ynpaBneHue Ha pucKkoBeTe, CBbp3aHu C ObKpbXKaBallaTta cpeaa:

a. ﬂo,u,/:l,bpmaHe Ha aKTyaliHa 0asa gaHHKM C HOpMaTMBHaTa ypen6a, OTHacdlWa ce o
AEeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMMU;

6. N3non3eaHe Ha BBLHLUHW KOHCYNTAHTW, BKI. NpaBHW, B Cryyal Ha HeobxoaMMocT 3a
npunaraHe Ha HOPMaTUBHUTE W3NCKBAHUA KbM [eWHOCTTa Ha YnpaBnsasaloTo
APY>XECTBO BbB BPb3Ka C YNPaBleHNETO Ha KONMEKTUBHUTE MHBECTULIMOHHN CXEMU;

B. BaemaHe Ha akTUBHO y4acTue B NyGNnyYHMUTE 0GCHXKAAHNS MO OTHOLLIEHWE NPOMEHM B
HopmaTuBHaTa ypenba, kacaella [OeWHOCTTa Ha YNpaBnsiBaWoOTO APYXECTBO BbLbB
BPb3Ka C yNpaBreHNEeTO Ha KONMEKTUBHUTE MHBECTULIMOHHN CXEMM.

Yn. 24. (1) Puck ot ¢m3anmyecko BMeLwaTencTrso — TOBa Ca pUCKoBeTe, BodeLlm 00 3arybu
BCNeaCTBME HA  HEMNoOCpeacTBEeHO  (PM3MYecKo BMeLWaTencrtBo B AEWHOCTTa  Ha
YnpaensBawoTo OPYXeCTBO — rpabex, TepOopUCTUYEH akT, HEerno3BOSIEHO MPOHWKBAHE B
NMHpOpMaLMOHHaTa cucTemMa Ha YnpasnsBalwioTo APY>KECTBO.

(2) MeToau 3a ynpaBneHne Ha pucka oT (pn3nyecko BMeLLaTercTBO:
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a. CkniouBaHe Ha [OroBOp C OXpaHuTenHa dupma 3a ocbluecTBABaHE Ha 24-4acoB
HabnogeHne M KOHTPOS&T Ha MOMELLEHUATa, B KOUTO Ce€ HamupaTt TEeXHONOrm4HuTe
CpeAcTBa U apxuBuTe Ha YNpaBnsBaLLOTO APYKECTBO BbB Bpb3Ka C yNpaBrieHNeTo Ha
KONEKTUBHUTE UHBECTULIMOHHN CXeMU;

6. MNpodunaktuka Ha perynsipHa 6asa Ha BbBeAeHWTE CUCTEMU 3a HabnaeHue u
KOHTPOIT;

B. PaspaboTBaHe Ha npouedypa 3a eBakyauusi Ha CRyXuTenute B criydaute Ha
HernocpeacTBeHO hU3MYEeCcKo BMeLLATENCTBO B AEMHOCTTa YNpaBnsBaLLoTO APYKECTBO;

r. Mpoueaypa 3a AoknaaesaHe Ha UHUUAOEHTW.

VIl. TMKBUOEH PUCK

Un. 25. (1) YnpaBnsBawoTo APYXECTBO CrneauM W aHanusupa nukBugHus puck Ha 6asa
NCTOPUYECKN [aHHW 33 BXOASALUM U M3XOOSALWM NapuyHM NOTOUW, CBbP3aHN C AeNHOCTTa Ha
doHpa.

(2) Tosn aHanu3a Ha PoHaa CInyXxu 3a onpegensaHe Ha MUHUManHUA npar ot napum n napun4Hu
eKBMBaneHTn B nopchel?ma My, KOMTO MOXe Aa e No-BUCOK OT HOPpMaTMBHO YCTaHOBEHUTE
N3NCKBaAHNA.

(3) ®oHOBT € ANbXeH Aa MHBeCTUpa B JIMKBUAHW NPEXBbPRSEMU LEHHM KHWXKa U Opyru
NVUKBUOHM (PMHAHCOBM aKTMBW, KaKTO M Oa noaabpXka TakaBa CTPYKTypa Ha akTUBUTE U
nacuBsuTe, KOSITO Aa My MO3BOSIsIBA Aa U3MbIIHSBA BbB BCEKM MOMEHT 3a4bIIKEHUSATA CU MO
o6paTHOTO M3KyrnyBaHe Ha asnoBeTe.

(4) YnpaBnspawloTo APYKECTBO YynpasnsdBa MWKBUOHUS PUCK cbrnacHo [lpaBunaTta 3a
nogabpKaHe W ynpaeneHue Ha nuUKBMAHWTE cpeactBa u [NonutukaTta 3a obesnevyeHuve u
pevHBecTUpaHe Ha napuyHoTo obesnedeHve. Te3n npaBuna nocoyBaT MPUHUUNUTE U
METOAMNTE Ha ynpaBrfeHue, KakTo M MpaBaTa U 3agbiPKEeHUSTa Ha nvuarta, OTroBOPHWU 3a
ynpaBneHNeTo, OTYETHOCTTA U BbTPELLHMS KOHTPOI BbPXY JIMKBUOHOCTTA.

VIIl. PUCK OT KOHLIEEHTPALIUA

Yn. 26. (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 219/24.11.2017 r.)
(1) “Expat Poland WIG20 UCITS ETF uenu aa Bb3npou3Bee MakcumarnHo 6rm3ko cbecTaBa
Ha uHaekca WIG20, 3a KOWTO ca B curna criefHuTe yCrnoBus:

a. CbCTaBbT Ha MHAEKCA € A0oCTaTb4YyHO AMBEepCcUdMLNPaH;
0. MHoekcbT npeacraBnsiBa agekBaTeH 6eHUMapK 3a nasapa, 3a KOMTO ce OTHacs; U
B. [My6niMkyBaH € No NoaXOASLLY, HAuYUH.

KaTto dhoHA 3a nacuBHO crieaBaHe Ha MHAOEKC, OTroBapsLl Ha ropHuTe ycnosus, “Expat Poland
WIG20 UCITS ETF” Hama gpyru orpaHuMyeHusi, ocBeH ToBa 3a A0 20% B akuum Ha eauH
EMUTEHT, YacT oT PedepeHTHMsS MHAEKE, cbrnacHo un. 46, an. 1 ot 3O0KNCLOMKA.

BT® ce ctpemu ga cneasa PedepeHTHUA MHOEKC, KAaTO € Bb3MOXHO pa3snpedeneHneTo Ha
akummnte B BTD pga ce OTKNOHABa OT ToBa Ha PedepeHTHUs WHOEKC B MOMEHTU Ha
N3BBHPEAHM Na3apHu YCroBMSl, CMSAHA Ha CTPyKTypaTa Ha PedepeHTHUA nHOEeKC, nopbyka 3a
3anuceBaHe unmM obpaTHO u3kynyBaHe BbB PoHOa, HMUCKA NasapHa NUKBMAHOCT U HUCHK
n3TbpryesaH 6opcos obem u ap. Y[ nssbpluBa BCAko pebanaHcmpaHe Ha nopTdenna Ha BT®,
BOAEHO Npean BCUYKO OT MHTEpeca Ha MHBECTUToOpUTE M OT MaHdaTa Ha PoHaa Aa cnegea
PedepeHTHua uHoekc. C uen cnasBaHe Ha 3aKOHOBUTE JNMMUTUM M NOOALPXAHETO Ha
NNUKBUAHOCT U1 C Len nocpeLlaHe Ha HyxxauTe 3a obpaTHO M3kynyBaHe, PoHODBT e nogabpxa
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MWHUMaNHO HMBO Ha NapuUyHW cpenactBa U eKBUBAJIEHTU, KOETO OorpaHnM4yaBa TErrioto Ha
akuumn, KOUTo Aaa pennimkmpar Ped)epeHTHVIFI MHOEKC,

(2) YO He moxe aa uHBecTupa noseye oT 20 Ha cTo OT akTmBmTe Ha PoHOa BbB BIIOroBe B
epHo nvue no yn. 38, an. 1, 1. 6 ot 3JKNCONKA.

(3) PuckosaTta ekcnosuuus Ha ®oHaa KbM HacpelHaTa CcTpaHa npu U3nornsBaHe Ha TEXHUKK
3a edpekTUBHO ynpasBneHue Ha noptdenna, He MoXe Aa HagBuLaBa HATO euH OT crnegHuTe
nparoBe:

a. 10 Ha CTO OT aKkTMBUTE, KOraTO HacpellHaTa CTpaHa € KpeguTHa MHCTUTYLMS MO uIl.
38, an. 1, 1. 6 ot 3AKNCOINKW unu;

6. 5 Ha CTO OT aKTMBUTE B OCTaHanuTe cny4yaun.

(4) ObwaTa CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LEHHU KHWXa WM MHCTPYMEHTU Ha
napuyHus nasap, wsgageHu OT efHO nuvue U BroroBeTe npu TOBa fvue, KakTo W
€eKCrno3numsaTa, Bb3HWKHaNa OT TeXHWKM 3a edeKTMBHO ynpasreHwe Ha nopTdenna, He
TpsibBa ga Hagxebpns 20 Ha CTo OT akTMBMTE Ha PoHaa.

(5) YO moxe ga mHBectupa o 30 Ha cTO OT akTMBuTe Ha doHAa B NpexsbpnsemMu LEeHHU
KHMXXa M MHCTPYMEHTM Ha Napu4yHUSA nasap, u3gageHn oT eaHO Nuue, ako LIEHHUTE KHIDKa U
WHCTPYMEHTUTE Ha NapuyHMA Nasap ca M3gafeHu UK rapaHTMpaHu OT AbpXKaBa YfeHKa Ha
EBponencknsi cbto3, OT HENHWU pernoHanHu N MEeCTHU OpraHu, OT TpeTa AbpXaBa uUnu oT
nybnuyHa mexxayHapoaHa opraHm3alms, B KOATO YNeHyBa NoHe eaHa AbpXKaBa YrieHKa.

(6) Jluuata, npvHagnexawm KbM egHa rpyna 3a Lenute Ha CbCTaBsiHe Ha KOHCONWUAMpaH
hMHAHCOB OTYET CbrMacHO Mpu3HaTUTE CYETOBOAHW CTaHAAPTU, ce pasrnexaaT kato eaHo
nvue npuy nNpunaraHe Ha orpaHWdeHusTa no an. 2-4.

(7) ObwaTta CTOMHOCT Ha UHBECTULMUTE B MPEXBBLPISEMIN LIEHHM KHDKA UITM NHCTPYMEHTU Ha
napuyHMs nasap, eMuTupaHu OT ApyXecTBaTta B efHa rpyna, He moxe Aa Haasuwana 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha ®oHaa.

(8) Mpwn unsuncnseaHe Ha puckoBaTa ekcnoavums Ha PoHga KbM HacpeliHata ctpaHa Y[
B3ema npegsug orpaHn4eHusita no an. 2-4, ako cbliecTByBa obesnedeHne. ObesneyeHneTo
MOXe Aa 6bae oTpas3eHo Mo HeTHa CTOMHOCT, ako Y[l Moxe Oa rapaHTvMpa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTupaHe C Ta3n HacpeLyHa cTpaHa oT umeTo Ha PoHaa.

(9) YO ,Ekcnat AceT MeHnpxmbHT® EA[l n34ncnsaBa orpaHuMYeHusaTa 3a KOHUEHTpauus Ha
emMuTeHTa no an. 1-8 Bb3 OCHOBa Ha 6a3oBaTa eKCcno3uumsi, Bb3HMKHaNa Ypes nU3non3BaHeTo
Ha TEeXHUKM 3a e(qEeKTMBHO YynpaBneHue Ha nopTtdenna cbrnacHo MeToga Ha noetuTte
3abIDKEHNS.

(10) MNpwn un34yMCcneHMeTo Ha puckoBa ekcrno3vumsa Ha PoHga KbM HacpelwHa CTpaHa,
npomsTMyalla oT TEXHWKM 3a edeKTMBHO ynpasneHue Ha noptdenna no an. 3 un 4, ya
TpsibBa fa BKNIOYBa NPU N3YMCNEHUATA BCSIKA PUCKOBA EKCMO3MLNA KbM HacpeLlHa CTpaHa,
npomnsTnyaLla oT TEXHUKU 3a ePeKTUBHO yrnpaBreHue Ha nopTdenna.

(11) Y[, pencTBawlo 3a CMeTKa Ha BCUYKM ynpaBnsiBaHW OT Hero (oHOOBE, He MoXe Aa
npngobrea akumMmM ¢ NpaBO Ha rnac, KoMTo buxa My NO3BONUMM Oa yNpaXHABa 3HAYUTENHO
BNUsiHME BbpXy ynpaBneHneTo Ha emuteHT. BT cbLlo Taka He Moxe Aa npuaobrsa noseye
oT:

a. [leceT Ha cTo OT akuumTe 6e3 NpaBo Ha rnac, u3aageHu oT eaHo NULE;

6. [leceT Ha cTO OT obnuraummTe UNK OPyrn SbAroBM LEHHN KHMXA, U3gadeHn OT egHo
nuue;

B. ,EleceT Ha CTO OT MHCTPYMEHTUTE Ha Nnapun4vHUA nasap, n3ganaeHn ot egHo nuue.

(12) OrpaHuveHuaTa no an. 11, a.,, 6. U B. He ce npwunaraT, KoratTo B MOMEHTa Ha
npuaobrBaHe Ha NOCOYEHUTE MHCTPYMeHTU Y[, AencTBalwlo 3a cmeTka Ha PoHaa, He MOXe
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aa n34ncin 6pyTHaTa CcymMma Ha ObJ/iTroBUTe LEHHU KHWXa, Ha UHCTPYMEeHTUTe Ha napuyvHusa
nas3ap uin HeTHata CTOMHOCT Ha eMUTUPaHnNTE LUEHHN KHMXKa.

(13) MNMpwn ckntouBaHe Ha peno caernku, puckoBaTa ekcrno3numst Ha PoHOa KbM BCsika OTAesNHa
HacpelHa cTpaHa He Moxe da HagxBbpris 10 Ha CTO OT akTMBMTE MY, KOrato HacpellHaTa
cTpaHa e 6aHka no 4n. 38, an. 1, 1. 6 ot 3OAKNCAOMNKW, 1 5 Ha cTO OT akKTUBUTE B OCTaHanuTe
cnyyau.

(14) OrpaHnyeHusTa NO TO3M pasgen He ce npunarart, koraTo Ce yrpaxHsiBaT npaBa Ha
3annceaHe, Npom3TMYaLLM OT MPEXBBLPISEMU LEHHU KHWXKA U MHCTPYMEHTUM Ha NapUYHUSA
nasap, KOUTO ca 4YacT OT akTuBuTe Ha PoHAaa.

(15) B cny4ante n npu ycnoeudaTta, npeasuaeHu B Npasunarta Ha PoHOa u cbrnacHo un. 50,
an. 2 n 3 ot 3AKNCLOIMKW, HAKoM OT orpaHMyeHunsTa No NnpeaxoaHnTe anvuHen morat ga He ce
npunarat 4o 6 meceua OT Nony4YyaBaHe Ha pa3peLLEeHNETO 3a OpraHn3vpaHe u ynpasreH1e Ha
doHaa. B cnyyan Ha npeobpasyBaHe, B koeTo PoHOLT ydacTBa KaTo npuemalla KOfeKTMBHa
MHBECTULMOHHA CcxeMa, 3a KoaTo KomucumsaTa e KoMneTeHTeH OpraH, CbLUUTE OrpaHnyeHus ot
n3peyeHne NbpBO OTNagaT 3a CPOK 4O 6 Meceua OT Aartata Ha BNMCBaHe Ha CMBAHETO UMK
BMMBAHETO B CbOTBETHUSA PETUCTBP.

(16) Mpun HapylweHne Ha MHBECTULMOHHUTE OrpaHUYeHus Mo Tasu rnaea Mo NpUYMHM M3BLH
KOHTpona Ha Y[ unu B pe3yntaT Ha ynpaxHsiBaHe npasa Ha 3anuceaHe, Y[ npuopuUTeTHO, HO
He MO-KbCHO OT LUECT Mecela OT Bb3HMKBAHE Ha HapyLeHWEeTo, NpuBexaa akTUBUTe Ha
doHOa B CbOTBETCTBME C MHBECTULIMOHHUTE OrpaHUYEHUst Ype3 caernkn 3a npogaxba, kaTto
oTuYNUTa MHTEpPEecUTe Ha NpUTexaTenuTe Ha AsnoBe.

(17) B cnyyauTe no an. 16 Y[1 e onbXHO B 7-OHEBEH CPOK OT M3BbPLUBAHE Ha HapyLUEHNEeTo
aa ysegomn Komwucusita 3a cdmHaHcoB Hagsop (KPH), kato npepoctaBm mHdopmauus 3a
NPUYMHUTE 3a BBL3HUKBAHETO My W 3a MnpeanpueTuTte MepKM 3a OTCTPaHsABaHETO My.
MHdopmauunsa 3a npeanpueTute Mepku MNo U3peyeHne MbpBO He ce MpeacTaBs, ako
HapyLeHNeTo € OTCTPaHeHO A0 NpeAcTaBsHe Ha yBEAOMIEHUETO.

Yn. 27. (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) (1) YnpaButenHusaT opraH Ha Y[
BbTPELLHO YCTaHOBSIBA PUCKOBW OrPaHNYUTENTHN NparoBe, KOUTO:

a. 3a p1CKoBUTE U yMEpPEHO puckoBuTe BopcoBO ThbpryBaHu doHaoBe ca Ha HMBO 90%
OT OrpaHuyeHusTa no yn. 26, an. 1-13;

6. 3a KOHCepBaTMBHUTE N YMEPEHO KOHCEPBATMBHUTE BOPCOBO TbpryBaHn oOHO0BE ca
Ha HMBO 95% OT orpaHu4eHusTa no 4n. 26, an. 1-13.

(2) Bcsiko npemmnHaBaHe Ha nparoBeTe Mo an. 1 ce JOKyMeHTWpa OT oThena 3a ynpaslieHue
Ha pucKa M ce OOoKnajBa Ha ynpaBUTENHUS opraH Ha Y[l 3a npeanpuemaHe Ha Kopurupaiim
JencTBmA.

IX. HABJIIOAEHUE U NEPNOOUYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE
NPABWUJIA 3A YINTPABJIEHUE HA PUCKA

Yn. 28. YnpaensBalloTo OPYXECTBO 3aObJDKMTENHO OLEHsIBAa PUCKOBETE, CBbP3aHu C
noptgenna Ha doHaa, U3NON3BankM OaHHWM 3a PUKCUpaH Nepuo OT Bpeme (Hamp. mecel,
roavHa v T.H.), KaTo akTyanuanpa BXO4ALWNTEe AaHHN Ha AHEeBHa 6a3a.

Yn. 29. (1) (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) OTgen ,YnpasrneHue Ha pucka“
M3BbpLUBA NOHE BEAHBX MOAWLLHO MpPOBEpKa Ha npoueca Mo ynpasreHne u naMepBaHe Ha
pyCKa, KOATO BKITIOYBA Han-Marko npoBepka Ha:

a. AgekBaTHocTTa 1 ePeKTUBHOCTTa Ha BbTPELUHUTE NpaBuia 3a ynpasrieHne Ha pucka,
KaKTO U Ha MEpPKUTE, NPOLLECUTE N TEXHUKUTE MO Y. 44-46 oT Hapenba Ne 44;
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6. CteneHTa Ha cnasBaHe Ha NpaBunarta 3a yrnpaBfieHWEe Ha pucka M U3NbIHEHWETO Ha
MEepKMTE, NpoLecuTe N TEXHUKUTE OT CTpaHa Ha ynpaBnsABaLLOTO APYKECTBO NO un. 44-46
oT Hapepn6a Ne 44;

B. AZekBaTHOCTTa U edeKTMBHOCTTa Ha MepkuTe, MpeanpueTy 3a OTCTpaHsiBaHe Ha
HegoCTaTbLUTE B NPOLECa Ha yNpaBreHne Ha pucka;

MepuvoanyHMAT Npernea, KOHTPON U oueHka no OykBu a., 6. U B. ce AOKYMeHTMpaT, KaTo ce
noco4ysa AataTta Ha U3BbPLUBAHETO UM.

YnpaBnsiBawoTo APYXeCTBO € ANbXHO Aa yBegomm KomucuaTa 3a BCsIKa CblUecTBeHa
NPoMsiHa B NpoLieca Ha yrnpaBrieHne Ha pucka.

B pesyntat Ha npernega Ha npaBunaTa 3a YnpaeBreHWe Ha pucka, YNpaensBalloTo
APY>ECTBO Nprema NpoMeHM B TSX, aKo € HeobGXoanMo.

(2) OTgen ,YnpaBneHue Ha pucka“ goknagsa He3abaBHO B nucmeHa dopma Ha CbBeTa Ha
AVPEKTOpUTE NPWU OTKPUBAHE Ha rpeLuUKkn, HepeaHOCTW, HenpasunHa ynotpeba, uamamv nnu
3noynotpeba BbB Bpb3Kka C AeNHOCTTa Ha PoHAa.

UYn. 29a. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Bcuukm aktmeu, nonyyeHu ot
KONeKTMBHaTa MHBECTULMOHHA CXema B pe3ynTaT Ha U3Mon3BaHe Ha TEXHWKM 33 e(PeKTUBHO
ynpasreHve Ha noptdenna, ce pasrnexgar kato obesneyeHne u OTroBapAT Ha criegHuTe
KpuTepum

1. JlukBuaHocrT;

OueHsiBaHe;

KauyecTBO Ha eMUTEHTa;

Kopenauus;

IOneepcudbunkaumns Ha obe3nevyeHneTo;

PuckoseTe, CBbp3aHu C ynpasieHNeTo Ha 06e3neyYeHneTo;

N o g bk w N

I'Ipvl npexsbplidHe Ha OdAn nony4YeHoTo obe3neyeHne ce ObPXKM OT Aeno3nTapa Ha
KOonektnBHata MHBECTULIMOHHA CXeMa;

8. ®oHABT MOXe da NMpPUCTBNU KbM WU3NbIIHEHUE BbpXy Nony4eHoTo obesneyeHne no
BCSIKO Bpeme 6e3 no3oBaBaHe Ha HacpellHaTa cTpaHa unm ogobpeHune oT Hes;

9. HenapuyHoTO 0Ge3neveHne He MOXe Aa ce NpoaasBa, PEMHBECTMPA UK 3anara;
10. MMapunyHOTO 0Ge3neveHne Moxe camo aa obae:

a. BnoxeHo Ha genosunt B 6aHKa;

0. lHBeCTMpaHO BbB BUCOKOKAYECTBEHN AbPXKaBHU LIEHHUN KHWXA;

B. Manon3BaHo 3a uenute Ha obGpaTHU peno caenku, npu yCcrnoBue Ye CAEnkute ca c
KpeaUTHU MHCTUTYLUK, KOUTO ca 0BEeKT Ha npyaeHumaneH Hagsop, U 4ye PoHALT Moxe
No BCSAKO Bpeme Aa nony4ynm obpaTHO MbiHaTa napuyHa cyma 3aefHo C ObIKMMUTE
TNNXBMU;

r. luBecTnpaHo B KpaTKOCPOYHW (POHOOBE Ha NapuyHUA nasap.

JonbnHUTENHUTE N3NCKBaHNS KbM o6e3neyeHneTo ca onucaHu B lNonuTtuka 3a obesneveHune
N 3a penHBeCTUpaHe Ha napn4Ho obesneyeHne Ha PoHaa.

X. FPEWWKA OT CNEOBAHE

Yn. 30. (1) PoHABLT € N3MNO0XKEH Ha rpeLlka OT credBaHe, KOSITO MOXe fa AoBede A0 pasnnyms
Mexay OOXOQHOCTTa Ha AadnoBete Ha doHga U goxogHocTTa Ha PedepeHTHMs MHAEKC.
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. pEeWwKa OT cneaBaHe” e BONATUHOCTTa (M3MepeHa 4Ype3 aHyanuanpaHoTo CTaHAApPTHO
OTKITOHEHME) Ha pasnukaTa Mexay rogumiiHaTa 4oxXoaHocT Ha PoHaa v rogmiiHaTa 4OX0OHOCT
Ha camus MHgekc. [pelwka OT crnegBaHe” He e pasnuka Mexgy OoxogHocTTa Ha doHpa u
AOXOAHOCTTa Ha camusi MHAEKC 3a gageH nepuoA. ,lpelika OT crnegBaHe” nokasBa KOJKO
6nnska e poxogHocTTa Ha doHaa OO0 Tasn Ha PedepeHTHus uHaekc. Pasnukata npwu
cnefeHeTo nokasea C Konko npoueHTa PoHObLT ce e npeacTtaBun no-gobpe wvnm no-3ne ot
MHgekca, pokato ,[pewka OT cnegBaHe“ mMnokasBa MOCTOSHCTBOTO B pasfnvkata B
npeacrtaBsHeTo Ha PoHaa n PedbepeHTHUS nHaekc.

(2) OvakeaHaTa rpellka oT cnefBaHe npu HopmanHu nasapHu ycnoeust € o 10.00%. Ts
npegcraensiBa camo MpeLeHKa 3a rpelwkata oT crnedBaHe M He GuBa da ce TbIlkyBa KaTo
CTPUKTHO orpaHudeHne. O4yakBaHaTa rpellka OT crnedBaHe Cce CMATa Bb3 OCHOBa Ha
npeactassaHeto Ha HCA Ha ®oHOoa cnpsMo AOoXoAHOCTTa Ha PedepeHTHUs WHAOEKC,
npuemMarku, 4Ye nonyvYeHuTe OMBUOEHTM OT KOMMNOHeHTuTe Ha WMHagekca (cned yaobpKaHu
AaHbUN) Cblo ce peuHBecTupar. [lonutukata Ha doHAa Oa peuHBECTUpa MOofydYeHuTe
OnBNOEHTU (cred yObpXaHu OaHbuW), MOXe [da [oBefe [0 rpellka OT cnefpaHe. 3a
cobcTBeHULMTE Ha asnoBe oT PoHAa e BaXkHO LSINOCTHOTO NpeacTaBsHe Ha PoHaa, Tbi KaTo
TOBa NpeAcTaBfisaBa AOXOQHOCTTa OT TAXHaTa MHBECTULMSI.

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

Xl. CHETOBOAHU NPOLIEAYPU MO YMNPABJNIEHUE HA PUCKA

Yn. 31. OcHoBHa Uen Ha CYETOBOAHMTE Npoueaypy € agekBaTHOTO cbbupaHe, o6paboTBaHe
N npeacTaBsiHe Ha JOCTOBEPHA, cucTemMaTMaMpaHa U HaBpeMeHHa MHpopMaums 3a cTeneHTa
Ha PUCK, Ha KOSAITO ca U3NOXeHN (POHAOBETE, yNpaBnsiBaHW OT YNpaBnsBawoTo APYKECTBO.

Yn. 32. CBOEBpPEMEHHOTO M BAPHO npeacTaBsHe npen CbBeTa Ha AMpPeKTOpUTE Ha
MHpopMaumMsTa 3a CTEeMeHTa Ha M3MNOXEHOCT Ha PUCK e MpeArnocTaBka 3a HedornyckaHe Ha
KOHLIEHTpaLMs Ha PUCKOBETE M NoHacsiHe Ha hMHAHCOBM 3aryou.

Yn. 33. CyeTtoBOaHNTE npoueaypu Tpabea ga ocurypsiBat BCEOOXBATHOCT Ha CTOMAHCKUTE
npouecn, Kato No TO3N HAYMH CE€ MUHUMMU3MPA PUCKLT OT 3aryba K M3KpMBsSIBaHE Ha
nHdopMaLmaTa 38 MOMEHTHOTO CbCTOsIHME Ha (POHA0BETE, YNpaBnsaBaHN OT YNpaBnsiBaLLloTo
APYXeCTBO.

Yn. 34. CyeToBOOHUTE Npoueaypy TpsibBa fa ocurypsiBaT noaxogsilo CTPYKTypupaHe Ha
(PMHAHCOBO-CYETOBOAHATA MHOpMaUMsa 3a LenuTe Ha YynpaBfeHMe Ha pUcKkoBeTe OT
YnpaBnsBalwloTo ApyKeCcTBO. ToBa ce nocTura ypes getannuampaHe v ageksaTHO rpynmpaHe

Ha VIH(*)OpMaLI.VIFITa OT NbpPBUYHUTE CHETOBOOHWU OOKYMEHTWU, Ha 0asaTta Ha nHgnsnayanHua
CMeTKoNnnaH 1 cneunanm3mpaHo nporpaMmHoO ocurypsBaHe.

Yn. 35. 3a ocblLecTBsIBaHE Ha LEnUTe Ha CYETOBOAHMTE Mpoueaypy 3a ynpaereHue Ha
puCKoBeTE € He0BX0AMMO CbInacyBaHOCT C BCUYKM OTAENN B YNpaBnsBaLLoTo APYKECTBO.

Yn. 36. lMpegnocTtaBkute 3a MNpaBUIIHOTO MNpuraraHe Ha CYETOBOAHUTE npouedypu ca
cnegHuTe:

a. CnasBaHe Ha o0pobpeHuTe oT CbBeTa Ha AUPEKTOPUTE Ha YMpaBnsiBalWOTO
APYXECTBO CYETOBOOHW MONUTUKKM, M3paboTeHn B CbOTBeTCTBME C MexayHapogHute
cTaHgapTu 3a (pMHaAHCOBU OTYETH;

6. BsipHO, TOYHO 1 CBOEBPEMEHHO OCHETOBOASIBAHE HA CTOMAHCKUTE NPOLECH;
B. OcurypsisaHe Ha HeOGXOAMMUS MHPOPMALIMOHEH NMOTOK KbM CYETOBOAHMS OTAEN;
r. HaBpemeHHOCT Ha nogaBaHaTa KbM CYETOBOAHMSA OTAEN MHopMauus;

A. CTpykTypupaHe Ha WHAMBUAYyanHWsS CMETKOMMaH 3a LenuTe Ha noflyyaBaHe Ha
HeobxoamMmaTa c4eToBoAHa UHpOpMaLMS;
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e. AKTMBHO B3aMMOZEWCTBME HaA CYETOBOAHMS OTAEN C oTherna no yrnpasreHve Ha
pucka u gpyrute oTAenu Ha YnpasrsiBallOTO APYXXEeCTBO 3a Mosfly4yaBaHe Ha BApHa U
HaBpeMeHHa MHOpPMaUWs 3a CTENEHTa Ha U3NOXEHOCT Ha PUCK;

X. Hanmune Ha nporpamMHM nNpoAyKTW, UEensiM aBToMaTU3MpaHe Ha npouecute,
cucTeMaTMsnpaHe Ha MHGOpMauuaTa, NOCTbMBAHETO HA MbPBUYHUTE [AOKYMEHTU U
Ha4eXOHOTO UM apXUBUPaHe;

3. OpraHu3aumoHHa CTPyKTypa Ha CY4ETOBOAHMS OTAEeNn B CbOTBETCTBME C HYXAWUTE Ha
YnpaBnsBaLwoTo APYKECTBO, MPU SICHO OnpeferneHn rnpasa, OTTOBOPHOCTU M HMBA Ha
AOCTbN A0 UHOpMaUMSATa;

n. ExxeqHEBHO OCYETOBOASsIBAHE HA BCUYKWU OMepauun, KakTo U NPeoLeHKa Ha LIEHHUTe
KH/UKa B MOPTENNMTE Ha KOMEKTUBHW WHBECTULMOHHM CXEMW, YnpaBnsiBaHW oOT
YnpaBnsiBawoTo OpYXecTBO, CbOoOpa3HO HOPMAaTMBHUTE WU3WUCKBAHMS U BbanpueTtaTa
cYyeToBOAHAa NMOMUTUKA;

n. ExeoHeBHO npefocTaBsaHe Ha [OpyryM OTAENW, KakTo M Ha pPbKOBOACTBOTO Ha
YnpaBnsiBalloTO APYXECTBO, NpyM HeobxoguMMocT, Ha WHopmaumsa, Heobxoauma 3a
aHanu3 n oueHka Ha pwuckoBeTe. ExegHeBHO M3roTBsHe Ha OanaHC M aHanuMTU4Ha
060pOTHa BEOOMOCT M aKTMBHO y4acTue Npu U3roTBsiHE Ha eXXeAHEBHUTE CrpaBKy;

K. npeﬂ,BM)K,El,aHe Ha Kopurmnpaiwim AencTens npu gonyckaHe Ha rpewkn ot pasfimyHoO
€CTeCTBO B CHEeTOBOOHUA OTAEN,

n. Bb3MOXHOCT 3a KOHTPOS Ha AeHoCcTTa OT oTAena 3a BbTpelleH koHTpon n CbeeTa
Ha OUpeKTopuTe Ha YNpaBnsiBawoTo ApPYKeCTBO;

M. HapexaHo CcbxpaHsiBaHe Ha XapTUEHUTE HOCUTenuM Ha WHopMauusa 4Ypes
OCUrypsiBaHETO Ha MOAXOAALLM NOMELLEHMS 3a TOBa.

Yn. 37. YnpaeBngaBalloTO APYXKECTBO onpeaens U3TOMHULMTE Ha LeHoBa WHgopMauus,
AaHHUTE OT KOUTO Lie Cce Non3BaT 3a exegHeBHa W/MNM exeMeceyHa npeoueHKa Ha
nosvuunTe B nopTdennia Ha KONEKTUBHU WHBECTULMOHHU CXeMW, YNpaBfsiBaHW OT
YnpaBnsiBaLLlOTO APYXECTBO, KAKTO U OTFOBOPHUTE 3a TOBA CIYXUTENMW.

Yn. 38. I3TOuHMUM Ha LeHKn ca perynmpaHuTe nasapun Ha LeHHU KHWXa, Ha KOUTO Ce TbpryBaTt
nputTexaBaHUTeE LEHHUN KHWXA.

Yn. 39. M3TOYHMUM Ha KOTUPOBKM MoraT Aa ObOaT npu3HaTM CBETOBHW MHAOPMAaLUOHHU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha Gbnrapckute AbpKaBHU LEHHU
KHM>Xa MoraT fia ce Non3eaT KOTUPOBKU OT MbPBUYHU OUITbPU, KAaTO B TO3M Cly4van ce U3nNCcKea
Aa ce onpegensat Ounbpute M OTFOBOPHUTE JNMua 3a cbbupaHe u obpaboTka Ha
WHGopMaumaTa.

Yn. 40. 3a BcAka OT nos3vuumte BbB (PMHAHCOBUM WHCTPYMEHTU, KOUTO HAMAT TEeKyLiu
KOTUPOBKW 3a LieHW, ce onpenens MeTo4 3a npecMmdatraHe Ha crnpaseanuBaTta W LeHa, KaTo
TO3n MeToA ce cneaBa nocnegosatenHo. OTrOBOPEH 3a NPecMsTaHeTO Ha crnpaBeanuBuTe
ueHn e PbkoBoAUTENAT Ha oTAen ,YnpasneHue Ha nopTdennn” Ha YnpaBnaBawloTo
OPYXeCTBO, KOWTO TpsabBa Oa MOXe [a AaBa passiCHEHWSA 3a HanpaBeHUTE M3YUCHEHUS U
nepuvoaMYHO Aa NpoBepsiBa NPUrogHOCTTa U afekBaTHOCTTa Ha M3NON3BaHUTE METOAN.

Un. 41. YnpaBnsABawlOTO OPYKECTBO cneaga Aa Aenervpa OTroBOPHOCTM Ha CAyXUTenute oT
otaenu ,CeTbNIMEHT M aAMUHUCTPATMBHO obcnyxBaHe* n ,,C4eTOBOACTBO®, KOMTO Aa crnendar
3a OTKINOHEHUATa B CETb/IMEHTA NO CAENKUTE C PMHAHCOBUN MHCTPYMEHTM U BanyTu.

Xll. ADBMUHUCTPATUBHUW NMPOLIEAYPU

Yn. 42. NpaBunaTa Ha YNpaBnsBalloTO APYXECTBO, ypexaally BbTpellHaTa opraHusaums u
OTrOBOPHOCTUTE, TPSIGBa Aa OCUrypsiBaT M CbAbpXKaT:
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a. ipeHTndmumnpaHe, cbbrpaHe 1 pasnpocTpaHsiBaHe B noaxogsia opma u cpokose
Ha HagexagHa W [OCTOBEpHA WHopMauMsi, KOSTO MNO3BOMsSIBA HA BCAKO Nvue B
ynpaBnsiBaLLloTo APYKECTBO Aa NoeMe onpeferieHa OTrOBOPHOCT;

6. EdbekTMBHa KOMyHMKaLMsi MO XOPMU3OHTanHa W BepTMKanHa JMHUSE U Ha BCUYKK
iepapX14YHM HMBA Ha YNpaBnsiBaLLOTO APYXKECTBO;

B. MonutukM 1 npouenypm 3a paspeLuaBaHe 1 o4obpsiBaHe;

r. MonuTukn n npouedypn 3a pasgernsiHe Ha OTFOBOPHOCTUTE MO Ha4vH, KOMTO He
No3BossiBa €A4uH CNyXWTen eOHOBPEMEHHO [a HOCWU OTrOBOPHOCT Mo ofdobpsiBaHe,
N3MbIIHEHNE, OCYETOBOASIBAHE U KOHTPOI Ha COENKUTE;

A. MonuTtukn 1 npoueaypv 3a AOCTbMN A0 MHOopMaUUATa;
e. MNpaBuna 3a ynpasneHne Ha YOBELLKUTE PECYPCH.

Yn. 43. AOMUHUCTPaTMBHU Mpoueaypu, HeobXoauMM 3a OCLLLECTBSIBAHE HA AeNHOCTTa Ha
YnpaBnsiBawoTo ApYXecTBo, ca:

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

B. YMbMHOMOLLABaHe Ha CNYXUTENn 3a NOTBbpXaBaHe U NOANMCBaHE HA LOKYMEHTU B
paMKUTE Ha OENHOCTTa Ha YnpaBnsiBawloToO OPYXECTBO;

r. Mpoueaypa 3a cb3gasaHe, obpaboTBaHe U ynpaBreHve Ha AaHHUTE U JOKYMEHTUTE B
YnpaBnsiBaLLoTo APYKECTBO, BKIOUYUTENHO TAXHOTO apXuUBUpaHE;

A. ADMUHUCTpUpaHe Ha nHpopmaunoHHaTa cuctema.

XIll. NPOUEAYPA NPU YCTAHOBABAHE HA HAPYLWWEHUE HA HACTOSALLUUTE
NMPABUJIA

Yn. 44. YnpasnsBawoToO APY>KECTBO M3BBbPLUBA OLIEHKA, KOHTPOS U Npernes Ha cucremara 3a
ynpaBfeHne Ha pycka BeAHbX roguniHo. NeproabT ob6xBalla Tekywata ouHaHCoBa roguHa.

Yn. 45. Bb3 ocHOBa Ha u3BbplUeHaTa nposepka no yn. 44 no-rope u npy Heob6XoaAMMOCT OT
BHacsiHe Ha npomeHu B lNMpaBunaTa 3a ynpasrneHne Ha pucka, CbBeTbT Ha ANPEKTOpUTE Ha
YnpaensBalwioTo ApyXecTBO npuema npomeHun B Te3n lNpasuna, kouto ce BHacaT B KOH 3a
ogobpeHue no peaga Ha yun. 18, an. 1 n 2 ot 3AKNCAIMKN B cpok He No-KbCHO OT 7 AHM cnea
AaTtaTa Ha NpueMaHeTo UM.

3AKIIOYUTENHU PA3NOPEOBU

§1. Hactoswwute npaBuna ca npuetn C peweHve Ha CbBeTa Ha AMpeKTopuTe Ha
YnpaenasawoTo ApyxecTtso ,EkcnaTt AceT MeHnopxkmbHT EALL, oTpaseHo B NMpoTokon Ne 190
oT 23 cheBpyapu 2017 r., MNMpoTtokon Ne 213 o1 27 oktomepu 2017 1. u MNpoTokon Ne 219 ot 24
HoemBpu 2017 r., kaTo ,Ekcnat AceT MeHngxmbHT® EALL opraHunsmnpa u ynpaenssa bopcoso
TbpryeaH ¢oHg ,Expat Poland WIG20 UCITS ETF” cernacHo PaspewweHnne Ha KomucusTa 3a
dmMHaHCOB Haa30p 3a opraHuM3upaHe 1 ynpaeneHve Ha ooHga Ne — o ot T.

§2. 3a BCWYKM BBMPOCK, KOMTO HE Ca U3PUYHO ypeneHu B Te3n [lpasuna, Hamupart
npunoxexue pasnopenodute Ha SOKUCAOMNKN n octaHanoTo NpunoXxmnmo 3akoHoA4aTencTeo.

§3. B cnyyan Ha HecbOTBETCTBUE Mexay pa3nopendbu Ha Tesu lMpaBuna u Ha HOpMaTUBEH
aKkT, npunara ce nocnegHuart, 6e3 ga e Heobxogumo mameHeHune B [NpaBunarta, OCBEH ako
TOBa M3PMYHO HEe ce NpeaBmKaa OT HOPMaTUBHUA akT unu tesu MNpasuna.

Expat Poland WIG20 UCITS ETF 18



expatcapital

CbBeT Ha AupeKTOopUTE:

Digitally signed by HUKONA
HWKONA

CMMEOHOB AHKOB

CMM EOHOB ﬂ H KOB Date: 2017.11.28 14:21:40
+02'00'

(Hvkona AHkoB)
Digitally signed by Hukona
Emnnos BecenuHos
Date: 2017.11.27 14:12:49 +02'00'

(Hvkona BecenuHos)

Digitally signed by TbYE3AP JUMUTPOB
OMMOB

Date: 2017.11.27 11:59:11 +02'00'

(JTbuesap [OumoB)
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NPUNOXEHWUE 1. MASAPEH PUCK

dopmyna 1. CTOMHOCT Noa puck

VaR=,/p'VCp,

Kb0emo:

VC = AX

p — BEKTOP-CTbNO Ha MasapHaTa CTOMHOCT Ha akTMBUTE B nopTdenna, KoUTo ca B NapuyHO
n3pakeHne BbB BanyTaTta, B KOSATO ce NpecMaTa CTOMHOCTTa Nof, PUCK,;

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

t — MHBECTULMOHEH XOPU3OHT.

3abenexka: HactoawmaT mogen e npueT Ha 3acedaHve Ha YnpaBuTenHUA CbBET Ha
BbbnrapckaTa acoumaumsa Ha ynpasnssawmTe apyxectBa Ha 19.04.2007
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NPUNOXEHUE 2. TPELLKA OT CINIEABAHE

dopmyna 1. Npeluka 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 nepuog;

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

M3nonsesat ce cegMWYHN OJaHHW 3a HeTHaTa CTOMHOCT Ha aKTMBUTE Ha OsAN, U3YUCNEeHn 3a
nocnegHus paboTeH AeH 3a cegmuuaTta, B KOWTO Ce U3YMCnsiBa HETHA CTOMHOCT Ha akTUBUTE
3a oHpa.
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