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NMPABUIA 3A OLLIEHKA U YNIPABJIEHUE HA PUCKA
Ha BopcoBo TbpryBaH coHa “Expat Serbia BELEX15 UCITS ETF”

cbrnacHo Hapen6a Ne 44/2011 r. 3a MI3UCKBaHUATA KbM AeMHOCTTa Ha KONEKTUBHUTE
MHBECTULIMOHHU CXeMW, ynpaBnsaBaliMTe ApYyKecTBa, HaLMOHaNHUTE UHBECTULIMOHHM
choHaOBe M NuuaTa, ynpaensBaliyM anTepHaTMBHU MHBECTULMOHHM hoHAOBEe

Te3n npaBuna ypexgaT opraHM3auuoHHaTa CTPYKTypa M HuMBaTa Ha OTFOBOPHOCT MO
yrnpaBneHWeTo Ha pucka B YNpaBnsBaLlloTo APYXeCTBO (YNpasnsaBalloTo APYXKECTBO), KaKTo
W npaBunarta u npoueaypuTe 3a yCTaHOBsIBaHE, OLIEHsIBaHe, ynpaBneHue n HabnwoaeHne Ha
puckoBeTe, Ha KOMTO € uanoxeH 6opcoBo TbpryBaH doHa “Expat Serbia BELEX15 UCITS
ETF” (®oHga).

. OCHOBHU NONOXEHUA

Un. 1. HactosdwmTte npaBumna oOnNuMCBaT HauyMHUTE U MoOZenutTe 3a wuaeHTuduumpade,
n3vepBaHe, aHanuM3 W ynpaBfieHMe Ha pUCKOBeTe, CBbp3aHu C nopTdenna Ha doHoa B
CbOTBETCTBUE C PUCKOBUS MYy Mpodhn.

Un. 2. (1) Puckosuat npocun Ha doHOa e onpegeneH B MHBECTUUMOHHATA MYy MONMUTUKA.
lMpaBunata 3a oueHKa W ynpaBneHWe Ha pucka ca 4YacT OT MHBECTULMOHHaTa NonuTuka,
BKNIOYBALLA M OrpaHUYeHnsTa 3a cbCTaBa M CTpyKTypaTta Ha akTueute Ha PoHaa, onncaHu B
MpaBunata Ha PoHAa.

(2) Uenta Ha ®oHpa e ga cnegBa npeactaBsHeTo Ha nHaekca BELEX15 Ha BenrpagckaTa
doHgoBa 6opca (,beHumapk nHaekc”, ,PedepeHTteH nHagekc”, ,benumapk, ,MHgekca“), kato
ce npuabpka KbM MeToga Ha NbfHO (PU3MYECKO PensiMKMpaHe U KaTto B CbLIOTO BpeEMe
MUHUMWU3MPa PaBHULLIETO Ha rpewkaTa oT cnegsaHe Ha WHpoekca (“tracking error”). ®oHOobT
MHBECTUPa NPeaMMHO B LIEHHWU KHMXA, KOUTO ca YacT oT PedhepeHTHMS nHOekc.

Un. 3. (1) YnpaBnaBawoTo Apy>KeCTBO uaeHTuduLmpa n namepsa BCUYKU PUCKOBU haKkTopw,
CBbP3aHU C OTAENHUTE UHCTPYMEHTM B nopTdenna Ha PoHaa, cneq koeTo uamepsa obLiata
eKkcnosuuma Ha nopTdpenna KbM Te3n akTopy M B3ema pelleHWs 3a ynpasfeHue Ha
puckoBeTe Ha NOPTAENHO HUBO CNpAMO PedepeHTHUS nHaekc.

(2) MNpwn ynpaeneHneTo Ha pucka POHABLT CU NOCTaBSA CnegHUTE OCHOBHU LIenu:
a. MbnHo dumsmyecko pennukmpaHe Ha PedepeHTHNSA nHaekc;
6. MopabpkaHe Ha HMBO Ha PUCK, CbOTBETCTBALLO Ha PedepeHTHUA nHaekc;

B. ONTMMM3aunss Ha WHBECTULMNOHHUTE pe3yntatiu, Kato MUHUMU3NPA PaABHULLETO Ha
rpewlkaTa oT crneaBaHe Ha NHaekca.

Il. OPFAHU3ALMUOHHA CTPYKTYPA

Un. 4. (1) OpraHusaumoHHaTa CTPyKTypa B YNpaBnsBawOTO APYXEeCTBO, CBbp3aHa C
yrnpaBneHWeTo Ha pUCKa, € TPUCTENEHHA W BKIOYBA:

a. CbBeT Ha AnpeKkTopuTe;
0. ManbnHuteneH gmpekTop;

B. Cnyxutenu, paboTeli No [OroBOp B YNpaBnsiBallOTO OPY)XECTBO, @ WMMEHHO:
CnyXutenute oT OTAEen ,YnpaBfeHue Ha pucka“, cnyxutenu ot otaen ,BbTpelueH
KOHTPONT X HOPMATMBHO CbOTBETCTBME®, cnyxuTenn oT oTtgen ,CeTbiMeHT w
afMVHUCTpaTUBHO oBcnyxxBaHe* u cnyxutenun ot otgen ,C4eToBOACTBO®, BbB Bpb3Ka C
HabntogeHne Ha npoueca no cbbupaHe, obpaboTBaHe M NpeAcTaBsHe Ha 4OCTOBEPHA,
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cucreMmatuanpaHa n HaBpeMeHHa vmcbopmau,m;l 3a CTeneHTa Ha PUCK, Ha KOATO ca
N3NOXEeHN KONEKTUBHUTE WHBECTULMOHHW CXeMWn, ynpaBniABaHWU OT yl'lpaBJ'IFIBaLLI,OTO
OPYXeCTBO.

(2) B cnyyait Ha NpoMsiHa Ha opraHv3auMoHHaTa CTPyKTypa, onpeaeneHa B an. 1, cnegea ga
ce rapaHTVpa cnasBaHeTO Ha OCHOBHUSI MPUHLMN 3@ pa3fensiHeTO Ha OTTOBOPHOCTUTE MeEXOY
CNYXWUTENWUTE C LeN NpeaoTBpaTaBaHe KOHMIMKTU Ha UHTEPECH.

Un. 5. CbBeTbT Ha AMPEKTOPUTE MMa CregHuTe OTTOBOPHOCTW, CBbP3aHU C OLeHkaTa u
ynpaBreHneTo Ha pucka:

Yn.

a. MNMpuema npaBuna 3a oUeHKa U yrpaBreHNe Ha puUcka U CNeaun 3a akTyanuanpaHeTo
UM;

6. Cnean 3a cnasBaHeTo Ha MpaBunata 3a OueHKa U ynpaBneHne Ha puUcCka 1 ydactBa
aKTUBHO B TO3M npouec;

B. KoHTponupa puckoBuTte daktopy 3a doHaa ypes obcwxaaHe Ha AOKNaau, BHECEHU
OT M3MbIHUTENHUS AUPEKTOP U APYrU CRYXUTENW, N B3eMa pPeLleHusl B rpaHuumTe Ha
npaBomoLLuATa Cu;

r. MsBbpluBa exerofeH npernen Ha MonMTUKATE W cTpaTerMute 3a ynpasBreHue Ha
PUCKOBETE;

4. Onpepens puckoBaTa nonutuka Ha PoHaa;

e. Bsema pelueHns 3a kagpoBo, cochyepHo n Opyro ocurypdasaHe Ha AenHocTuTe no
ynpaBrieHne Ha puckKa Ha doHaa;

6. U3nbnHUTENHUAT AMPEKTop Ha YNpaBnsBawoTo APYKECTBO uMMa crnegHute

OTroBOPHOCTU, CBbP3aHN C OUEeHKaTa u ynpaBJieHNETO Ha PUCKaA.

a. OpraHusumpa paGoTaTa no nNpaBUITHOTO U TOYHO NpunaraHe Ha npuetute oT CbBeTa
Ha OUpeKTopuTe NpaBuna ro oLeHKa 1 ynpasreH1e Ha pUcka;

6. Cb3naBa opraHusauyst Ha paboTa, KOSATO OCUIypsiBa Cras3BaHeTO Ha onpedeneHunTe
MUMUTU 1 HABO Ha PUCK;

B. Cneam 3a CbOTBETCTBME Ha M3MNOM3BAHUTE OT CLOTBETHUTE CIYXUTENWU Npoueaypw
no wusmepBaHe, HabnoaeHWe U oOLeHka Ha pucka c npuetute oT CbBeTa Ha
AVPEKTOPUTE BbTPELLHOMUPMEHM JOKYMEHTY;

r. Bauma pelueHnsa 3a kagpoBo, MaTepuanHo-TEXHNYECKO U MeTOaMUYECKO ocurypsdBaHe
Ha AeNHOCTUTE NO OLIEHKa U ynpasJieHne Ha puUcka.

Un. 7. (1) Otoen ,YnpaerneHue Ha pucka“ gencrsa He3aBUCMMO OT JpyruTe oTaenu B
YnpaBnsBawoTo ApYXKecTBO, oTymta ce npsko npen CbBeta Ha gupektopute U uma
crnefHuTe OTrOBOPHOCTM MO YNpaBneHMeTo Ha pucka:

a. PaspaboTBa 1 npunara cuctemaTa 3a ynpaBreHue Ha pycka Ha PoHAa;
6. ManbnHsiBa NpaBunarta v npoueaypvTe No ynpaBrieHne Ha pucka;

B. FapaHTMpa CbOTBETCTBUETO C o,u,o6peHaTa BbTpeLlHa CUCTEMaA 3a OrpaHn4aBaHe Ha
purcKa Ha doHaa, BKNOYUTENHO C HOpMaTMBHO onpegeneHnTe nmMmnTn 3a CTOMHOCTTA
Ha obuwaTa pUCKOoBa €KCrNno3numnda n pucka Ha HacpellHaTa CTpaHa;

r. KoHcyntmpa CbBeTa Ha AupekTopuTe Ha YnpaBnsBawoTo APYKECTBO OTHOCHO
onpegensaHeTo Ha puckosus npodun Ha PoHaa;

o. Ooknagea pegosHo npen CbBeTa Ha gupekTopuTe Ha YNpaBnsaABaloTo APYKECTBO
OTHOCHO:

i) CbOTBETCTBMETO MeXY TEKYLLOTO HMBO Ha PUCK, Ha KOETO € U3noxeH GoHOBLT, U
opo6peHnTe puckosu npocunm Ha PoHaa;
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ii) cboTBeTCTBMETO HA DOHAA C BbTPELlHaTa My cucTeMa 3a orpaHuyaBaHe Ha puUCKa;

iii) afeKBaTHOCTTa U e(beKTVIBHOCTTa Ha npoueca 3a ynpaBlieHne Ha pucka u no-
cneunanHo ganu ca npeanpuet noaxoadln kopurnpalln Mepku B crnydanTe, Korato
Ca KOHCTaThpaHn HegoCcTaTbUU;

e. [loknagga pPenoBHO npea CobBeTa Ha OVNPEKTOPUTE Ha yﬂpaBﬂﬂBaLIJ,OTO OPYyXeCTBO 3a
TEeKyLWOTO HMBO Ha pPUCK, Ha KOETO € W3NOoXeH doHabT, U 3a TekywmuTe wunn
npeasmXXngaHn HapyweHua Ha orpaHundyeHudATta, Kato Mno TOo3M Ha4duH Ce ocurypdea
npeaonpnemMaHeTo Ha HaBpeMeHHU 1 noaxoaaLln OencTeus;

X. KoHTponupa cnassaHeTo Ha ycTaHoBeHMTe oT CbBeTa Ha AMPEKTOPUTE NUMUTU U
yBefomsiBa M3nbnHUTENHWS OMPEKTOp U ApYruTe MpeAcTaBnsiBay YnpasnsBalloTo
OPYXECTBO NpW HagBULLABaHE Ha YTBbPAEHUTE NUMUTY;

3. Cﬂy>KV|TeJ'IVITe B OoTAena 3a ynpasJieHne Ha pucka Tpﬂ6Ba Oa nputexasat noaxogdila
KBaJ'IVICbI/IKaLI,VIﬂ 3a M3NbJIHEHNE HA Bb3NOXEHNTE UM OENHOCTMN.

(2) YnpaBsnaBawoTo OPYXEeCTBO OCUrypsiea Ha oTaen ,YnpasneHue Ha pucka“ CbOTBETHUTE
nNpaBoOMOLLMSA U JOCTBLN A0 uanata nHopmaums, Heobxoanmn 3a U3nbHeHNe Ha pyHKunnTe
My no an. 1.

ll. A\DEHTUOUKALINA U USMEPBAHE HA PUCKOBETE, CBbP3AHU C AEMHOCTTA U
MHBECTULIMNTE

Yn. 8. (1) MNpouecbT No ycTaHOBABaHETO, yNpaBfieHMeTO M HabnogaBaHETO Ha pPUCKOBETE
MMa 3a uen ga Hamanu BIUSIHUETO Ha BbHLUHUTE WM BbTPELUHUTE PUCKOBM (DAKTOPU BbPXY
WHBECTMLMNTE, BKITKOYUTEIHO Ha PUCKOBETE, NPOM3TUYALLM OT MakpOMKOHOMMYECcKaTa cpeaa.

(2) MpouenypuTe 3a ynpaBneHe Ha pUcka BKMOYBAT:
a. VipeHTudumkauunsa Ha pucka;
6. OueHka Ha pucka;
B. N360p Ha cTpaTerns no OTHOLLEHWE Ha PUCKa;
r. N36op Ha HauMHM 3a HamaneHue CTENeHTa Ha pUCKa;
4. KoHTpon HMBOTO Ha pucka.

(3) OueHsiBaHeTO, aHanM3bT U HaOMIOAEHMETO Ha pPUCKOBUTE PakTopu ce M3BbpLUBaA
eXedHEeBHO OT CrNyXuTenuTe B OTAeN ,YNpaBneHne Ha pucka“ u uma 3a uen ga cbrnocrasu
puckoBuTe hakTopu, Ha KOUTO € Mn3noxeH POHABLT, CNPSAMO TE3W, Ha KOUTO € MU3NOXEeH
PedepeHTHUAT nHOEKC.

YUn. 9. Puckosute hakTopn, KOUTO oKasBaT BfUsIHNE BbpPXYy UHBECTULIMNTE HA doHaa, ca:

a. MasapeH puck — Bb3MOXHOCTTa Aa ce peanuaupar 3arybu nopagu HebnaronpusaTHU
M3MEHEHNS B LEHWTE Ha LUEHHW KHWXA, MNa3apHUTE NUXBEHW MPOLEHTW, BarnyTHU
KypcoBe n opyru. To3un nasapeH puCcK 3acsra HeTHaTa CTOMHOCT Ha akTmBute Ha PoHAa,
KOATO Bapupa B pe3ynTaT Ha MPOMEHMTE Ha NnasapHWTE LEeHW Ha akuuuTe u apyrute
LEeHHN KHWwKa, B Kouto PoHOBLT € wuHBecTMpan. B cnyyanm Ha Bucoka nasapHa
BOMAaTWUMHOCT, BKMOYUTENHO roriemMn AHEBHW [ABWXEHWs, npeactaBsHeTo Ha PoHAa
MOXe [a ce OTKIMOHWN OT npeAcTaBaHeTo Ha PedepeHTHUA MHOEKC, KOeTo Aa Aoseae A0
rpewka ot cnegBaHe Ha WHaekca (“tracking error”). KOMNOHEHTUTE Ha nasapHUs puUcK
ca:

i) NUXBEH PUCK — PUCKBT OT HamMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B JadeHa
LUeHHa KHuUra nopagm namMmeHeHme Ha HABOTO Ha JINXBEHUTE MPOLUEHTH;
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ii) BanyTeH pUCK — pUCKbT OT HamansBaHe Ha CTOMHOCTTa Ha WHBecTUUMsATa B
JafeHa LUeHHa KHura wunv enosnTt, AeHOMUHUPaHW BbB BarnyTa, pasnuyHa oT eBpo,
nopagu nsMeHeHue Ha Kypca Ha obmsHa Mexay Tasu BanyTa u eBpo;

iii) LEHOBW pu1CK, CBbp3aH C MHBECTULMM B aKLMW UK OPYrY OATNOBW LEHHM KHUXKa —
PUCKLT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTULIMATA B AafeHa LieHHa KHura npu
HeGnaronpuATHWU NPOMEHN Ha HMBATa Ha NasapHUTE LEHW;

iv) NMMKBMOEH PUCK, CBbpP3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHatu nonsu ot
HanoXWTEMHU UMW MPUHYOUTENHU Npodaxbu Ha akTuBM npu HebnaronpusTHU
nasapHM ycrnoBusi (kato HamnpumMep HUCKO TbpCEHE MNpU  HanuuneTo Ha
CBpbXMpeanaraHe);

6. KpegouteH puck — Bb3MOXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa Ha Mnosuuusita B
eavH (PMHAHCOB WHCTPYMEHT MNPV HeovaKkBaHU CbOUTMSI OT KpeauTeH XapakTep,
CBbP3aHV C eMUTEHTUTE Ha PMHAHCOBW MHCTPYMEHTU, HacpeLLHaTa cTpaHa no 6opcoBu
U M3BHLHOOPCOBM CAENKU, KAKTO M ObpXaBuTe, B KOUTO TE€ M3BbPLUBAT [AEWHOCT.
KpeontHuaT puck 6uBa Tpu BMOa: KOHTpareHTeH, CEeTbIIMEHT U UHBECTULIMOHEH PUCK.

B. OnepauMoHeH — Bb3MOXHOCTTa Aa ce peanusupar 3ary6u, CBbp3aHu C rpeLlku Unm
HECbBbPLUEHCTBA B CUCTemMata Ha opraHusauusi, HeJoCTaTb4YHO KBanupuumMpaH
nepcoHarn, He6naronpusiTHU BBbHLUHWM CbOWUTUS OT HECOMHAHCOB XapaKkTep, BKITHYUTESTHO
npaBeH PUCK;

r. Puck oT KoOHUeHTpauusi — BbB3MOXHOCTTA OT 3aryba nopaauM HenpaBuiHa
aveepcudUuKaumns Ha ekcnosuumMm KbM eMUTEHTU, TPy CBbP3aHN EMUTEHTU, EMUTEHTU
OT €AWH M Cbll MKOHOMMYECKM OTpachkn wunu reorpadcka obnact, Unu Bb3HWKHaM OT
efHa n cbllia AeNHOCT, KOETO MOXe Aa NPUYUHU 3HAYMTENHM 3arybu, KakTo U PUCKLT,
CBbp3aH C rofieMu HEMpeKn KpeanuTHU eKCrnosnuum.

a. CuctemHn PUCKoOBE — 3aBUCAT OT obwmte konebaHnsi B MKOHOMMKATa U nasapuTte
KaTo uUdano M Morat ga ce pas3gendatr Ha MaKpOUMKOHOMWYECKH, JXBEH, BallyTeH,
VIH(*)J'IaLI,VIOHeH, noJINTU4eCKn, HopMaTmMBeEH, HenpeasnanmMm cbbunTtms. yl'lpaBJ'IﬂBaLLI,OTO
OPyXeCTBO He MOXe Oa Blindae BbpXy CUCTEeMHUTEe puckoee, HO M OTYUTA U Ce
Cb06p33ﬂBa C TAX.

e. Puck oT nacveHo ynpaBneHne Ha doHaa cnpsMo PedepeHTHus nHaekc — PoHabLT
cnefBa MbNHO OU3NYECKO pennuknpaHe, CbOTBETHO YNpaBnsaBaLloTo APYXKECTBO HAMA
Aa npomeHsi cbcTaBa Ha PoHAa, ocBeH 3a Aa credsa 6nu3ko obliata AOXOAHOCT Ha
PedepeHTHMA wuHAOeKCc, OencTBavku B HaW-go0Obp WMHTEpec 3a MHBECTUTOpUTE
(MMHUMKMBMpaKiku  pa3xoguTe npu pebanaHcupaHe Ha noptdenna Ha PoHaa).
YnpaBnsABalloTo OPYXKECTBO He Ce onuWTBa Ja MOCTUrHe no-gobpo npeacraBsHe Ha
®doHpa cnpamo PedepeHTHus nHgekc, T.e. PoHOABT He npeanpuemMa akTUBHU NO3nLuK
cnpsamo PedpepeHTHMA nHaekc ¢ uen no-gobpo nasapHo npeactassaHe. CrnegoBaTenHo
BOMNAaTUIHOCT B HMBOTO Ha PedepeHTHMA nHaekc Mmoxe Aa goBefe OO0 BONATUNHOCT Ha
CTOWHOCTTa Ha akTueBuTe Ha PoHAa.

X. PedepeHTeH MHOEKC — Npu Hanmuunme Ha cbbUTUe, KoeTo 3acara PedepeHTHus
nHaekc, Ha doHoa MoXe a ce HamnoXu [Aa NpeycTaHoBM 3aKyrnyBaHeTo U oBpaTHOTO
nsKynyeaHe Ha asanose. MpeoueHkata Ha PoHaa cblio Moxe Aa 6bae 3acerHata. MNpw
npoabmkaeawy npobnemn ¢ PedepeHTHUA wuHaekc PoHABLT e npeanpueme
CbOTBETHU AENCTBMSA, KOUTO MoraT [a HamanaT HeTHaTa CTOMHOCT Ha akTMBWUTE Ha
doHpa. Takmea cbbUTMA MoraT Aa 6GbaaT, HO He ca orpaHUyYeHn caMmo A0 criefHuTe:

i) PedepeHTHMAT MHOEKC ce cMATa 3a HeTodeH M He oTpassBa AelCTBUTENHU
nasapHu pasBuTus;

ii) PetbepeHTHMAT MHOEKC € CNpsiH OT OpraHa, KOWTO ro OpraHuMsnpa;

iii) To3n opraH He MoXe Aa onpefenu CTOMHocTTa Ha PedepeHTHUA nHaekc;
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iv) TO3M opraH npasu MPOMEHU BbLB hopmyriaTa Ha usuucreHne Ha PedepeHTHuA
WHAOEKC, KOUTO He no3sonasBaT Ha PoHAa Aa ro criefsa npu pasymMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHUA NHOEKC e HEMNWKBMAEH, 3all0TO BeYe He ce Tbprysa
Ha perynvpaH nasap;

Vi) KOMIOHEHTU Ha Pe(bepeHTHVIﬂ MHOEKC Ca U3J0XXEeHU Ha NMOo-BUCOKN TPaH3aKUNOHHN
pas3xoan wunn no-BUCOKM TaKCU 3a CEeTbJIMEeHT, Win CI'IeLI,I/ICbI/NHI/I OaHb4YHU
orpaHun4eHunsa, KOMTo He Ca OTpa3eHn B NpeactaBAHETO Ha Pe(bepeHTva MHOEKC.

3. Puck npu koprnopaTMBHM CbOMTUS — HenpeaBMAMMM MPOMEHM OT u3gaTens Ha
(hVMHAHCOB MHCTPYMEHT, KOWTO € KOMMOHEHT Ha MHaekca, Ha koprnopaTuBHO CbbuTue,
KoeTo Beye € O6uno obsiBeHO, Bb3 OCHOBa Ha KOeTo e Gasupan cBosiTa OUeHKa Ha
KopnopaTtuBHOTO c1:6vm4e, MOXe Oa ce OTpa3n HeratTMBHO Ha HeTHaTa CTOMHOCT Ha
aktmBute Ha PoHpa, ocobeHo ako PoHOBLT € TpeTupan CbOMTMETO pasnUYHO OT
TpeTupaHeTo My B PedbepeHTHNSA nHaekc.

n. lpellka ot cneasaHe Ha PedepeHTHusA nHaekc (Tracking error risk) — cnegBaHeTo Ha
PedepeHTHMS MHOEKC Ypes MHBECTMPaHE BbB BCMYKM NO3NLMK HA MHAEKCA MOXe Aa ce
OKake CKbMNOo M TPYAHO 3a U3NbiHEHWe. YNpaBnaBaLwoTo PYKECTBO MOXE Aa M3non3sa
ONTUMMN3ALMOHHN TEXHUKU KaTO Cenekumss Ha oTagenHu no3vuum oT WHaekca B
nponopuun, KoUTo ce pasnuyaBaT OT Te3n B WMHOekca. YnotpebaTa Ha TakvBa
ONTUMM3ALIMOHHN TEXHUKM MOXE Ada yBenuym nocrnegpallata rpeLlka ot cnefBaHe u ga
[oBege 00 pas3nnyHo npegcrtaBsiHe Ha PoHaa cnpsiMo PedhepeHTHMS MHAEKC.

n. Opyrn puckoBe — UHBeCTMUUUTE BLB PoHOA Ca USMOXKEHN Ha PUCK OT 3aTBapsHe Ha
Bopcara, NonMTUYECKM PUCK, BONATUHOCT, NuMnca Ha NUKBMAHOCT Ha Bopcarta.

IV. MASAPEH PUCK

Un. 10. YnpaBnsABawloTO APYXECTBO Npunara KpatkocpoyHa W AbArocpovHa ctpaTervs 3a
yrnpaBneHve Ha nasapHWsi puUCK, CBbp3aH C pennukauusTa Ha PedepeHTHUss MHOEKC OT
cTpaHa Ha PoHaa.

Un. 10a. (1) YnpaBnsaBawoTo APYXECTBO MU3MepBa JINXBEHUA PUCK MOCPEACTBOM MeToAa
,CTOMHOCT nopg puck® (Value-at-Risk) nnn ypes mnsuncnasaHeTo Ha Aropauumsi, CbOTBETHO 3a
PUHAHCOBUTE MHCTPYMEHTU, 3a KOUTO T€3N MeTOAM ca NPUMOKUMMU.

(2) CtoriHoCTTa noa puck ce gedmHUpa, KaTto ovakBaHaTa MakcumanHa 3aryba 3a onpefgeneH
BPEMEBW XOPWU3OHT Npu AadeH JosepuTeneH nHtepsan (confidence interval).

(3) YnpaBnsiBawoTo OpyXecTBO paspaboTBa cucteMa 3a onpegensHe Ha CTOMHOCTTa Mnoj
PUCK, KOATO € Hepa3aeriHa 4acT OT eXegHeBHUA npouec no ynpasrieHne Ha pucka Ha (DOH,D,a
N CIYXXM KaTo OCHOBa 3a OT4YUTAHE Ha PUCKOBUTE €KCNOo3nLINN.

(4) Cnctemara ce paspaboTBa 1 BHeapsiBa OT oTAeN ,YnpasneHue Ha pucka®“.

Un. 106. lMpy unsuMcnaBaHETO Ha NokasaTens 3a CTOWMHOCT Mod pUCK YNpaBnsBalloTo
APYXEeCTBO crnasBa CregHUTe MUHUMaIHU U3NCKBaHUS:

a. [NokasatenaT ce usuncnsBea exeaHeBHO;
6. Mpu usuncnexneto ce nsnonsea 99% eaHOCTpaHEH AOBEPUTENEH UHTEPBATT;
B. Mpwu n3uucnerHneTo ce nanonaea 10-gHEBEH eKBMBANEHTEH NEPUOL Ha 3a4bpPXKaHE;

r. Mpu n34ncneHmeTo ce M3nonaea UCTOPUYECKU Nepuoa Ha HabnaeHne oT Han-manko
eflHa roauHa, OCBEH aKo Ce Hanara no-kpaTbK nepuop Ha HabnogeHvwe nopaau
CbLLECTBEHO yBENMYeHMe BbB BOMATUITHOCTTA Ha LiEHUTE;

4. JaHHuTe ce akTyanuanpaTt TpUMMECEYHO;
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e. BanytaTa, B KOATO ce npecmsATa CTOMHOCTTa Mof, PUCK, € eBpO.

Un. 10B. (1) MNoaxoabT Ha onpefensiHe Ha CTOMHOCTTa NoA PUCK € mapameTpuyeH. Ton ce
OCHOBaBa Ha reHepupaHe Ha KOBapuauWOHHa MaTtpuua 3a TpWU TUMa MHCTPYMEHTU: akuumMu,
napuyHK notoun, uYyxkaa Banyta. CucTtemarta M3nonsea TEOPETUYHO pasnpenenieHve Ha
crnydyanHaTa BENMYMHA U OLEHsIBA CTOMHOCTTa Ha pucka 4pe3 u3bpaHuTe KoBapuauMOHHU
MaTpuLN.

(2) MopenbT 3a onpedensiHe Ha nporHosHata KoBapuauuMoHHa MaTpuua € MeToabT Ha
eKCNMoHeHuuanHonpeTerneHaTta nnb3ralla ce cpeaHa.

(3) BekTopbT OT NMapameTpu Ha MoAena oT an. 2 ce onpefens nocpeacTBOM MeToda Ha
MaKcumanHoTo npasgonofobue ¢ nposopel, OT OHEBHM AAaHHW 3a nocrnegHuTe 255 paboTHu
OHW, OCBEH aKko ce Hamara no-KpaTbK nepvog Ha HabniogeHve nopagu CbLLeCTBEHO
yBenn4eHne BbB BONMAaTUIMHOCTTA Ha LeHUTe.

(4) MporHo3HaTa BapuaUMOHHO-KOBapuauMoHHaTa maTpuua ce YMHOXaBa C KOeULUMEHT,
KOWTO OTpassBa WHTepBana Ha [oBepuTernHocT. 3a uHTepBan ot goseputenHocT 99% u
AOrMycHaTo HOpMarnHO BEPOATHOCTHO pasnpeaeneHne koeuumeHTsT e 2.33.

(5) CtonHocTTa nog puck Ha noptdenna ce nsducnsaea no opmyna 1 ot MNpunoxexue 1.

YUn. 10r. (1) diopauusata e OCHOBHaTa Mspka 3a YyBCTBMTENHOCTTA Ha AadeHa LeHHa KHura
KbM M3MEHEHMEeTO Ha HMBOTO Ha NWXBEHWTE MpOoLEHTW. YMpaBnsBalloTO APYXeCTBO
nsnonsea MeToda Ha MoauduumpaHaTa gropauus, 3a ga nsMepu fMxXBeHUs puUck, CBbp3aH C
BCSKa LeHHa kHura, 6asvpaHa Ha NUXBEH MPOUEHT, KaTo obnuraumu, NUXBeHW cyarnose,
droubpeK, 6asnpaHn Ha NMXBEHN NPOLIEHTU, U rOYBbPCK, BasmpaHu Ha obnuraumu.

(2) IbnrocpoyHaTa cTpaterna 3a ynpaslnieHne Ha JIMXBEeHUA PUCK BKIOWBa onpenerndHe Ha
LeneBn CTOMHOCTM Ha YyBCTBUTEITHOCTTA Ha noptdgenna KbM N3MEHEHMETO Ha HUMBOTO Ha
NNXBEHNUTE NPOLUEHTU, CblNMacHO MHBECTULUMNOHHUTE Lenn 1N NoJITUKa Ha doHaa.

(3) KpaTKocpquaTa CcTpaTterma BKIo4Ba eXXegHeBHO/exxecegMNYHO onpegendHe Ha
YyBCTBUTENMHOCTTA Ha AdajeHa LeHHa KHUra KbM U3MEeHeHMeTO Ha HUBOTO Ha JMMXBEHUTEe
NMPOLUEHTU.

Yn. 11. YnpaBnsBaLLloTo APYXECTBO M3MepBa BaryTHUA PUCK 3a BCsKa BanyTa, pasnuyHa ot
eBpo. BanyTHuSAT puck ce uamepBa 4Ype3 M3ron3BaHe Ha McTopuyeckaTa BONATUIHOCT Ha
Kypca Ha CbOTBeTHaTa BanyTa KbM €BPO CMPSIMO HETHATa BanyTHa eKCro3nuus.

Un.12. (1) YnpaBnsBalloTO APYXECTBO Mpurara KpaTkocpodHa cTpaTerus 3a ynpasreHne Ha
LEHOBUSA PUCK, CBbP3aH C WMHBECTUUMW B akuMu, KaTo u3MepBa M aHanuaupa nonyvyeHuTe
pesynTtaTu Ypes eauH OT NPUNOXKUMUTE 3a CbOTBETHMSA Nasap Ha LIeHHW KHWXa KOnMyecTBEHM
meToaum:

a. VlCTOpI/I‘-IeCKa BONaATUNHOCT, N3MepeHa 4Ype3 CTaHOapTHO OTKITIOHEeHUE;
O. B-KOG(bMHMeHTa KbM MHOEKCUTE Ha CbOTBETHUTE Na3apwu,

B. [1pn HEBB3MOXHOCT 3a npunaraHe Ha Oykea ,a“ n 6% YnpaBnaBalioTO APYXECTBO
n3nonsesa CTaHOAPTHOTO OTKMOHEHME Ha M3bpaHusa MHOEKC Ha perynupaHus nasap, Ha
KOWTO Cce TbpryBaT AafdeHuUTe aKuuu, KaTo 3aMecTUTen npu LANOCTHUA aHanu3 Ha
noptdennuTe.

(2) OBWMAT puCK Ha nNopTdenna ce M3mMepBa Ype3 NUCTopMYECKaTa BONATUIIHOCT Ha LieHaTa
Ha asnoseTe/akuunte, M3MepeHa Ypes3 CTaH4apPTHO OTKIIOHEHME.

(3) ObnrocpoyHaTa cTpaTterus 3a ynpasfieHUe Ha LEeHOBUSA PUCK BKITHOYBA:

a. OueHka Ha npunoXxmmocTTa WU edekTMBHOCTTA Ha W3NON3BaHWTe MeToaM 3a
n3MepBaHe Ha LeHOBUS PUCK;
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0. NarotBaHe Ha npepnoxeHns go CbBeTa Ha AMPEKTOpUTE Ha YnpaBnsaBalloTo
OPYKECTBO MpU YCTAaHOBsIBaHE Ha HEOBXOQMMOCT OT MPOMSsIHA Ha M3NON3BaHUTE METOAM
3a U3mMepBaHe Ha LIeHOBUS PUCK.

Yn. 13. PbkoBoOUTENAT Ha OTAEN ,YNpaBreHne Ha pucka“ cneam exxeaHeBHO orpaHuyeHusTa
Ha WMHBECTMLUMMTE MO rpynu (OUHAHCOBM MHCTPYMEHTW, onucaHu B lMpaBunata Ha PoHaa.
Bcsiko npemMyHaBaHe Ha OrpaHuM4eHusTa Mo MNpeaxo4HOTO M3peyYeHue ce OOKYMEeHTUpa oT
oTaena 3a ynpaBneHWe Ha pucka W ce [oknagBa Ha CbBeTa Ha [OMPEKTopuTe Ha
YnpaBnsiBalloTo APYKECTBO 3a NpeanpuemaHe Ha Kopurupaiwim 4encTeus.

Un. 14. YnpaBnsABalloTO APY>KECTBO NpoBeXaa Han-mManko BeAHbX FoAULIHO CTpPec-TecToBe,
CBbP3aHU C NUKBMAHOCTTa, KOUTO MY AaBaT Bb3MOXHOCT Aa oueHu 1 Habrniogasa NMKBUOHNS
pucK Ha ynpasnssaHus doHg. M3sbpleat ce Ao 15-TO 4MCno BCEKM NbpBU Mecel, OT
roaMHaTa unu no-4Yecto Mo MpeueHka Ha YNpaBnsaBaloTO APYXECTBO, ako nasapHuTe
obcToaTencTea ro Hanarat. Ype3 aHanM3 Ha 4yBCTBMTENHOCTTa W/Mnu Oek-TecTBaHe ce
n3MepBa €BEHTYanHOTO M3MEHEHWe Ha CTOMHOCTTa Ha AajeHa LeHHa KHura npu obuyanHu
n/vnn n3BbHpeaHu ycnosus. B cpok ot 30 AHM cnepf nNpukrloyYBaHe Ha NpoBedeHuUTe CTpec-
TecToBe YnpaBnsBaLLlOTO APYXECTBO yBeAOMsABa 3aMeCTHUK-NpeacedaTens 3a pesyntatute
OT Hero, KakTo M 3a npegnpuetuTe enNCcTBUSA 3a NPOMSAHAa Ha npoueaypute 3a yrnpasneHve Ha
NMKBMOHOCTTA, ako TakvMBa ca Heobxoaumu.

V. KPEAUTEH PUCK U PUCK HA HACPELLIHATA CTPAHA

Yn. 15. KpeoutHuaT puck e obLyo puckbT OT HamansiBaHe Ha CTOMHOCTTa Ha UHBECTUUMATa B
JafeHa LUeHHa KHura npu HeovakBaHW CbOUTUA OT KpeaouTeH XapakTtep, CBbp3aHu C
eMUTEHTUTE Ha LEHHW KHWXa, HacpelyHata cTpaHa no 6opcoBu M M3BBLHOOPCOBU CAENKW,
KaKkTo 1 Heo4YakBaHu CLOUTUS B AbpXKaBuTe, B KOUTO T€ M3BbPLUBAT AENHOCT.

Un. 16. YnpaBnsiBalloTo ApY>KECTBO pasrnexaa TPy OCHOBHU BUAA KPeOUTEH PUCK:

a. KoHTpareHTeH pUCK € pUCKbT OT HEU3MbIIHEHNE HA 3adbIKEHNATA OT HacpellHaTa
cTpaHa no M3BbHOOPCOBM COENKM.

6. CeTbLNIMEHT PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa 6G0pcoBO ThpryBaH hoHA,
Oa He MNonyyYu HacpelHUW MapuYHU CcpeacTBa MNM (PUHAHCOBM WHCTPYMEHTU OT
KOHTpareHT Ha fgataTa Ha CeTbNMEHT, crej Kato TOM € U3NMbIHUN 3a4bIlKeHUsTa Mo
OafeHV cOenkvM KbM TO3U KOHTpareHT. YNnpaBnsiBalloTo APYKECTBO M3MepBa TO3M pUCK
ype3 CTOMHOCTTa Ha BCUYKM HENPUKIYMNN COEMKM C efHa HacpelyHa CTpaHa KaTto
MPOLIEHT OT CTOMHOCTTa Ha ynpaBnsiBaHus noptdenn. He ce Bknw4yBaT coenkute,
CKITIOMEHW Mpu ycrioBue Ha ceTbnMeHT DVP (mocTtaBka cpelly nnaliaHe) v Ha nasapu c
hYHKUMOHMPALL, KITMPUHTOB MEXaHU3bM.

B. MHBeCTULMOHEH KpeAUTEH PUCK € PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha
WHBECTUUMATA B [JdajeHa AbMroBa LEHHa KHUra nopagu KpeauTHO cbbutue npwu
€MUTEHTA Ha TO3W MHCTPYMEHT. KpeauTHO cbbuTre e 06siBsiBaHe B HECHCTOSTENHOCT,
HeMnnaTexocrnocobHOCT, CbLieCcTBEHa MNpoOMsHA B KanuTanoBaTa  CTPyKTypa,
HamansiBaHe Ha KPeauTHUs PeVTUHr M Ap. YNpaBnsiBalloTO OPYXECTBO W3BbLPLUBA
Ka4yeCTBEH U KONMMYECTBEH KpeauTeH aHanus Ha 6asaTta Ha:

i) bmHaHCOBUTE OTHETN HA EMUTEHTA;

i) KanMTanoBaTa CTPYKTypa Ha EMUTEHTA;

iii) obe3neyeHreTo Ha emncKaTa — B CriyqanTe, Korato emucusaTa e obesneyeHa;
iv) ynpaBneHneTo u penytauunsata Ha eMUTeHTa.

Un. 17. Jlumutute 3a cOenkm U HMBATa Ha PUCK, CBbP3aHU C KPeAUTHUA PUCK, ce
opobpsaBaT u npepasrnexagaT Ha TpuMmeceyne ot CbhbBeTa Ha OUPEKTOPUTE MO NpeanoxeHve
Ha oTAena 3a ynpasfeHue Ha pucka. YNpaBnsBalloTO APYKECTBO ce CTpeMu Aa peayuupa

Expat Serbia BELEX15 UCITS ETF 7



expatcapital

KpeaMTHUS pUCK Ype3 aHanu3 Ha (PUHAHCOBOTO CbLCTOSIHWE HA KOHTpareHTUTe Ha ®doHaa u
MOHUTOPUHI Ha UANOCTHAaTa UM AEWHOCT, OOKONKOTO TOBa € Bb3MOXHO W MpaKTUYecku
NPUNOXUMO.

Un. 18. (1) YnpaBnsiBalLloTo ApYXeCTBO Npunara KpaTKoCpoYHa M AbIITOCPOYHa cTpaTerus 3a
ynpaBrieHve Ha KpeaUTHUSt PUCK U pUCKa Ha HacpeLlHaTa cTpaHa.

(2) KpaTkocpoyHaTa cTpaTterms 3a ynpaBfneHvue Ha KpeaUMTHUS PUCK U puUcka Ha HacpellHaTa
CTpaHa BKIoYBa:

a. TeKyu.l,a M nocneaesailla oueHkKa Ha KpeAUTHUA PUCK Ha ObJiroBute (*)VIHaHCOBVI
MHCTPYMEHTU B rlopcheVlna Ha doHaa ype3 Ka4vyeCTBeH U KOJIM4eCTBEeH aHarim3 Ha
f0asata Ha (bVIHaHCOBVITe OT4YETM Ha €eMuUTeHTa, obes3nevyeHMeTo Ha emucuaTa,
ynpaBneHneTo n penytaumata Ha eMUTeHTa WM u3non3BaHe Ha npucbaeHua My
BbHLUEH KpeanuTeH peﬁTI/IHF 3a uenmTe Ha oueHKaTa,

6. Tekywa mn nocnegBalla OLEHKA Ha KPEAWUTHWS PUCK Ha HacpelyHata cTpaHa no
N3BBHOOPCOBKN CAENKM NOCPEACTBOM KayeCTBEH U KONMMYeCcTBEeH aHanu3 Ha GasaTta Ha
UHaHCOBUTE OTYETW Ha KOHTpareHTMTe MO M3BBLHOOPCOBU CAENKM, NPefoCTaBeHOTO
obesneyveHneTo (B Cnyyam Ha HamuuMe Ha TakoBa), yNpaBMEeHUETO M penyTauuaTta Ha
CbOTBETHUSA KOHTpPareHT WNM WU3nonssaHe Ha NPUCbAEHUS MYy BbHLIEH KpeauTeH
PEVNTUHT,;

B. I'Ipocnep,ﬂBaHe CTOMHOCTTa W YectoTata Ha HenpuknwyunntTe caenkn ¢ agageH
KOHTpAareHT;

r. ExxegHeBeH KOHTPON BbPXY CMa3BaHETO Ha 3aKOHOBUTE W MPUETUTE BbTPELLHU
NIMMUTU 33 KOHLEHTPaUUsA KbM KpeOUTEH PUCK;

. lNoctosiHHO HabnogeHue Ha pa3BuUTUETO N B3aUMOBPDB3KUTE MeXOy nas3apute un
MKOHOMUKKATa, KOETO YyliecHABa noeHTUUUMpaHeTo Ha NOTEHUMarnHM puckoBe OT
KOHUEeHTpauun Ha KpeauTeH PUCK (KaKTO Ha HMBO rpyna, Taka M Ha CaMOCTOoATelHa
OCHOBa) 1 dpakTopuTe, KOUTO M NPean3BUKBaT.

(3) ObnrocpoyHaTa cTpaTerusi 3a ynpaBrieHne Ha KPeAMTHUS PUCK U puUcCKa Ha HacpelyHaTa
CTpaHa BKINoYBa:

a. MNarpaxxgaHe Ha agekBaTHM CUCTEMM 3a yrnpaBneHue Ha MHdopmauusTa, KoMTo aa
no3BonsBaT WAEHTUMUMPaAHE Ha KOHUEHTpauuM Ha KpeauTeH pPUCK U PUCK Ha
HacpellHaTa cTpaHa;

0. (N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)
OnpepensiHe Ha BbLTPELHM JMMUTU 33 KOHUEHTpauusi Ha KpeauTeH pUCK B
CbOTBETCTBME C MHBECTULMOHHUTE LIeNu U nonutuka Ha doHaa, Npu HeoGXOAMMOCT U
no NMpeLeHka Ha oTaen ,YnpaBneHue Ha pucka“ u oTaen ,YnpaBrneHue Ha nopTdennu;

B. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)
MpecTpykTypupaHe Ha nopTderina Ha doHOa B crydauTe Ha YCTAHOBEH pUCK OT
BroOLLIABaHE MaTeXocnocobHOCTTa Ha AadeH EMWUTEHT WM KOHTpareHT unu rpyna
€MUTEHTU NN KOHTPareHTn, yCTaHoOBEHA NPeKOMepHa KOHLEHTpaLnst Ha KpeauTeH puUck
n gp. MoptdennbT Ha doHOa ce NpPecTpykTypupa no npegriokeHne Ha oTgen
»YMpaBneHne Ha pucka“, cbrnacyBaHo c oTgen ,YnpasneHue Ha noptdennmn®.

VI. ONEPALUOHEH PUCK

Un. 19. (1) YnpaBnsBawoTo ApYyKECTBO onpeaensd KpaTkocpodHa M ObArocpoyHa cTparterus
npu ynpaBfeHWeTO Ha ONepaunoHHUTE PUCKOBE, KOUTO Bb3HWKBAT MpWU yNpaBfeHMEeTO Ha
OenHoCTTa U nopTennuTe Ha KONMEKTUBHUTE UHBECTULMOHHN CXeMU, BKN. Ha PoHaa.
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(2) ObnrocpoyHata cTpaTerns BKIOMBaA W3rOTBAHETO M MNpunaraHeTo Ha npasuna 3a
opraHusauus Ha pgerHoctta Ha doHga M MOeHTUMUUUPAHETO Ha OCHOBHUTE BWOOBE
ornepauMoHHM PUCKOBE, CbITMAaCHO MHBECTULMOHHNTE LIEeNn u nonutuka Ha ®oHaa.

(3) KpatkocpoyHaTa cTpaTterns 3a ynpasreHne Ha onepaluoHHuUTe puckose oT un. 20, an. 2
BKITHOYBA MpwaraHeTo Ha Habop OT Mepku 3a HamansiBaHE Ha OnepauuoHHUS PUCK, KaKTO
cnepga:

a. CTpaTeI'VIﬂ 3a yrnpasJieHne Ha puckoeBeTe CBbp3aHu C nepcoHana:

i) M3roTBSIHE Ha 4ACHO AeuHMpaHM BBTPELIHW MpaBuna OTHOCHO MpaBaTta U
3ablDKeHUATa Ha CITyXUTeJmnTe;

ii) wm3rotBAHE Ha ACHO AedWHWpaHU BbLTPELHUM npaBuna 3a [[oCTbl A0
MHPOPMALIMOHHUTE CUCTEMU M Ba3n AaHHU Ha YNpaBnsBaLLoTO APYKECTBO;

iii) npoBexaaHe Ha perynapHu obyyeHns Ha nepcoHana no TeMU CBbP3aHMu C:
* (ouHaHCOBa Teopus N NpakTuKa
* ynpasneHue Ha pucka
* HopMaTuBHaTa 6asa, nmalla OTHOLLEeHUE KbM AelHOCTTa Ha PoHaa
*  WHMOPMALMOHHU TEXHONOMMU N CUTYPHOCT

iv) NpoBexaaHe Ha perynspHu cpeLum Mexay OTAernHUTe 3BeHa Ha YnpaBnssalloTo
ApyxecTBO 3a obmsgHa Ha OnNuT, BMeYaTneHus U MNpenopbKU, MO OTHOLUEHWE Ha
N3TOYHULINTE Ha PUCK U TbPCEHE Ha peLleHns 3a ynpaBneHneTo U MUHUMU3NPaHEeTo
nm;

V) NpoBexaaHe Ha exeroaHu cbbeceBaHVs U OLEHKa Ha nepcoHana.
6. CTpaTervs 3a ynpaBrieHne Ha TEXHONOMMYHUTE PUCKOBE:
i) apxuBMpaHe Ha MHopmaLnoHHaTa cuctema Ha GoHaa;

ii) usroTBsAHe Ha npouedypa 3a Bb3CTaHOBsIBAHE Ha paboTocnocobGHOCTTa Ha
WH(OPMaLMOHHaTa cucTema Ha YnpaBnsBaLloTo APYXECTBO;

iii) opraHMaupaHe W ynpaBneHMe Ha [ocTbla Ha noTpebutenute Oo
WHOpMaLMOHHaTa cucTemMa Ha YnpaBnsaBalwoTo ApYKeCTBO:

* [feduHMpaHe Ha pasnuuYHM  KnacoBe MHGOpMauWs, CbXpaHsiBaHa B
YnpaBnsBaLloTo ApYyXeCcTBO

* jedMHMpaHe Ha HMBaA Ha [[OCTbMN Ha cnyxutennte Ha YnpaBnasailoTo
OPYXeCTBO cnopen OJTbXXHOCTHAaTa UM XapakTepucTuka.

B. CTpaTerusi 3a ynpaBneHue Ha pUCKOBETE, CBbP3aHu C OOKpbXKaBallaTa cpefa:

i) ocurypsiBaHe Ha [OCTbN [0 akTyanHa 6a3a p[aHHM C  HopmaTtuBHaTa
pernameHTauus, MMaLlLa OTHOLIEHME KbM AeHOCTTa Ha PoHAa;

ii) M3non3BaHe Ha BbHLUHM KOHCYNTaHTV U lOpUAMYEcKa KaHTopa 3a UMMNIeMeHTpaHe
Ha HOPMAaTUBHUTE W3NCKBAHWS CMPSIMO AeHOCTTa Ha YNpaBnsBalloTO APYKECTBO
BbB Bpb3ka C ynpasneHneTo Ha doHaa;

iii) B3emMaHe Ha aKTMBHO yyacTMe B NyONMYHWTE OOCBHXAAHUS MO OTHOLLEHWE
nnaHupaHn npoMeHW B HOpMaTtuBHaTa ypeaba, Kacaelwa AdenHocTTa Ha
YnpaBnsBaLLoTO APY>KECTBO BbB Bpb3Ka C ynpasneHneTo Ha doHaa.

r. CTpaTerus 3a ynpaBneHue pucka oT (o1M3n4ecko BMeLLaTencTso:

i) ckniovBaHe Ha JOroBOp C OXpaHuTenHa upma 3a ocbllecTBsBaHe Ha 24-4acoBO
Ha6mo,qu|/|e N KOHTPON Ha nomMelleHuATa, B KOUTO Ce HamMupat TEXHOJIOTMYHUTE
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cpefcTBa U apxvBuTe Ha YNpasBnsBalloToO APYXECTBO BLbB Bpb3Ka C YNpaBfeHUeTo
Ha PoHaa;

ii) ocbLecTBABaHe Ha nNpodunakTika Ha perynspHa 6asa Ha BbBeJEHUTE CUCTEMM
3a HabngeHue 1 KOHTPOr;

i) paspaboTBaHe Ha npouedypa 3a eBakyauusi Ha CNyXUTENUTe B CriyyauTe Ha
HenocpeacTBEHO (OU3MYECKO BMeLIaTencTBO B AeHOCTTa Ha YnpaBnsiBalloTo
APYXECTBO BbB Bpb3ka C ynpaBneHneTo Ha ®oHaa;

iv) M3roTBsiHEe Ha Npoueaypa 3a AoKnadBaHe Ha MHUUAEHTU.
4. OnepatuBHWUTE puUckoBe morat aa 6baart:

i) BbTpPeWwHU — CBbp3aHM C opraHuMsauusita Ha pabotaTta Ha YnpaBnsiBalloTo
APYKeCTBO BbB Bpb3ka C ynpasreHneTo Ha PoHaa;

i) BBHWHM — CBbP3aHM C MaKPOMKOHOMWYECKM, MONUTUYECKU W Opyrn dhakTopwu,
KOUTO oOKasBaT W/uNM MoraT f[a oKaxaT BIMAHWME BbpXy [AerHOCTTa Ha
YnpaBnaBaLloTo APYKECTBO BbB Bpb3Ka C ynpaBneHneTo Ha GoHpa.

(4) BbTpeluHn onepaTvBHW pUckoBe ca, 6e3 Aa ce orpaHuyaBsar go:
i) puckoBe, CBbp3aHu C NepcoHana;
il) TEXHONOMNYEH PUCK.
(5) BbHLWHKM onepaTuBHM puckoBe ca, 6e3 aa ce orpaHnyasaT Ao:
i) pyck Ha obKkpbxaBallarta cpeaa;
i) puck oT omanyecko BMeLLaATENCTBO.

Un. 20. (1) OueHkaTa Ha onepaTMBHUTE pPUCKOBE, CBbP3aHW C [enHocTTa Ha
yrnpasnsBaHUTE OT YMpaBnsABaLWOTO APYKECTBO KOMEKTUBHU WHBECTULIMOHHN CXEMW, ce
N3BbPLUBA OT OTAEN ,YNpaBneHne Ha pucka®“.

(2) PuckoBeTe, cBbp3aHu C 4ENHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHU CXEeMU, Ce OLeHaABaT
C egHa OT CnegHUTe OLEHKU:

a. Hwucbk PUCK — KOrato BCUYKM pPUCKOBE Ca TMNOKpUTWU C adekBaTHU KOHTPOITHU
npouenypn C BUCOKa e(beKTI/IBHOCT n nunceat wunM ca Hanumue He3Ha4YnTernHm
OTKITOHEHUA;

6. CpeZieH pUCK — KOraTo BCUYKM PUCKOBE Ca MOKPUTU B M3BECTHA CTEMEH C KOHTPOITHU
npoueaypv ¢ HegocTaTbyHa ePEKTUBHOCT;

B. BUCOK puck — korato He BCUYKM PUCKOBE Ca MOKPUTU C KOHTPOJSHWU Mpoueaypyu nunm
npouenypuTe Ha NpeaBapuTENHUA KOHTPON NWMCBAT WUNM He AeiCcTBaT e(eKTUBHO, B
pe3ynTaT Ha KOETO € HapyLleHO Crna3BaHeTO Ha NPUHLUMNUTE 3a J40OpO ynpaBneHue u
NpOo3payvHoCT.

Un. 21. (1) PuckoBe, cBbp3aHM C nepcoHana, ca puckoBeTe OT 3arybu, CBbp3aHuM C
Bb3MOXXHOCTTaA OT rPeLLKU, He4oBpOHaMEPEHOCT UM HegocTaTbYHa KBanMukaums.

(2) KpaTkocpodHaTa cTpaTerusi BKtouBa crnegHute Metoau 3a ynpaBreHne Ha PUCKoBeTEe,
CBbp3aHu C nepcoHana:

a. ficHo gedhmHMpaHe Ha npaBaTta U 3adblikeHnsaTa Ha cnyxuTtenute B [pasunarta 3a
BbTPeLLHAaTa opraHusaumnsa n BbTPELUHWUS KOHTPONM Ha YNpaBnsBaLwoTo APYXeCTBO;

6. AcHo AeduHMpPaHM BbTPELLHM NMpaBuna 3a A0CTbN A0 UHPOPMALMOHHUTE CUCTEMU U
6asn AaHHM Ha YNpaBnsaBalloTo APYKECTBO;

B. PerynﬂpHM 06y‘-IeHVIFI Ha nepcoHana no TeMuy, CBbp3aHn C:
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i) dmHaHcoBa Teopust U NPaKTUKa;
i) ynpaBneHme Ha pu1ckKa;

iii) HOpMaTMBHaATa 6asa, umMawa OTHOLEHMEe KbM [OEWHOCTTA Ha KOMEKTUBHUTE
MHBECTULUMNOHHUN CXEMMU;

iV) MH(POPMALIMOHHN TEXHOSOMMN N CUTYPHOCT;

V) Apyru.

r. PerynapHu cpewmn mexay pasnuyHute oTAeny Ha YNnpaBnsaBalloTO ApPYXKeCcTBO 3a
obMmsAHa Ha onuT, BNeYyaTneHnsa 1 NPenopbKU MO OTHOLLIEHWE Ha U3TOYHULMUTE Ha PUCK U
TbpCEHe Ha peLUeHns 3a yNpaBneHNeTo U MUHUMU3UPAHETO UM;

4. ExxerogHn cbbeceaBaHus 1 oueHka Ha nepcoHana;

e. [llogabpxaHe Ha OTBOpeHa KOMyHMKaUMS MEXAy pasnuyHute oTgenn B
YnpaBnsBaLwoTo APYKEeCTBO.

Un. 22. (1) TexHONOrM4YeH PUCK — pPUCKOBETE, CBbP3aHM CbC 3arybu, obycnoBeHu OT
HECBLBBLPLUEHCTBOTO Ha W3NON3BaHWTE TEXHONOrMWM — HeadekBaTHOCT Ha MNpoBeXAaHuTe
onepauuu, nunca Ha NpeunsHOCT Ha MeToauTe Ha obpaboTka Ha AaHHWUTE, HUCKO KayeCcTBO Ha
N3Mnons3BaHUTe JaHHW.

(2) MeToam 3a ynpaBrneHNeTo Ha TEXHONOMMYHUTE PUCKOBE:
a. ApxuBrpaHe Ha MHOpMaLMOHHaTa cUcTeMa Ha YNpaBnaBaLLloTo APYKECTBO;

6. MNpouenypa 3a Bb3CcTaHOBSABaHe Ha paboTaTta Ha WHGOPMaLMOHHaTa cucTtema Ha
YnpasnsBaLLloTo ApYKECTBO;

B. OpraHu3auusi n ynpaeneHue Ha AocTbNa Ha noTpebutenute Ao UHdOpPMaLMOHHaTa
cvcTeMa Ha YnpaBnsiBalloTo APYXKECTBO;

i) peduHMpaHe Ha  pas3NMuYHM  KNacoBe WMHGoOpMauusi, CbXpaHsiBaHa B
YnpaBnaBaLloTo APYKECTBO;

ii) heduHMpaHe Ha HMBa Ha OOCTbMN Ha CrnyxuTtennte Ha Ynpaengasaw,oto OPYyXeCTBO
cnopen ONnbXHOCTHATa UM XapakTepucTuka.

Un. 23. (1) Puck Ha obkpbkaBawaTa cpega — PUCKOBETE, CBbP3aHN C Bb3MOXHUTE 3aryou
NPUYMHEHN OT WU3MEHeHMs B cpefata OT HedUHaHCOB XapakTep, B KOATO onepwupa
YnpaBnsBalloToO APYXEeCTBO — U3MEHEHUSA B 3aKOHOOATENICTBOTO, MOMUTUYECKN U3MEHEHUS,
KaKkTo 1 n3MeHeHus B JaHbyHaTa cuctema.

(2) MeToam 3a ynpaBneHue Ha puUcKoBeTe, CBbP3aHn C OOKpbXKaBallaTa cpeaa:

a. I'lon,p,bpmaHe Ha aKTyaliHa ©as3a gaHHu C HOpMaTMBHaATa ype,u,6a, OTHacsAWa ce o
OENHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHW CXEMMU;

©. M3nons3BaHe Ha BBbHLUHK KOHCYNTaHTW, BKIl. NpaBHU, B cnyqaﬁ Ha HeobGxoauMOCT 3a
npunaraHe Ha HOPMATMBHUTE W3UCKBAHMS KbM [JeWHOCTTa Ha YnpaengaBalloTo
OPYXeCTBO BbB BPb3Ka C yrnpaBiieHNeTO Ha KONMEKTUBHUTE MHBECTULUMOHHU CXEMU;

B. BaemaHe Ha aKkTMBHO y4yacTve B NyO6nuYHUTE 06CHXAaHUSI MO OTHOLLEHWE NMPOMEHU B
HopmaTuBHaTa ypenba, kacaella AeHOCTTa Ha YNpaBnsiBallOTO [APYKECTBO BbB
BPb3Ka C YNPaBlEHNETO Ha KONMEKTUBHUTE UHBECTULMOHHM CXEMU.

Un. 24. (1) Puck ot pM3myecko BMewaTenicTBO — TOBa Ca pMUCKOBeETe, Bogelln A0 3aryou
BCNeacTBME HaA  HENnocpeacTBeHO  hu3mMdecko BMeWaTesicTBO B AEWHOCTTa  Ha
YnpaBnsBawoTo OpYyKeCTBO — rpabex, TepOpUCTUYEH aKT, HEMO3BONIEHO MPOHMKBAHE B
MH(OPMaLMoOHHaTa cMcTemMa Ha YnpaensiBaLLloTo APY>KECTBO.

(2) MeToau 3a ynpaBneHue Ha pucka oT (n3MyYecKo BMeLIaTencTBo:
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a. CknoyBaHe Ha JOroBOp C OXpaHuTEnHa upma 3a ocblUecTBABaHE Ha 24-4acos
Ha6mo,qu|/|e M KOHTPOJ/T Ha nomMelwleHuATa, B KOUTO Ce HamMupaT TEexXHONOornyHute
CpeAcTBa U apxuBMTe Ha YnpaBnsaBaloTO APYXECTBO BbB Bpb3ka C ynpaBfieHUMeTo Ha
KOJNMEKTUBHUTE MHBECTULIMOHHU CXEMU;

6. MpodunakTuka Ha perynsipHa Gasa Ha BbBeAeHUTe cCUCTEMWU 3a HabnoaeHue u
KOHTPOJT;

B. PaspabotBaHe Ha npouenypa 3a eBakyauusi Ha ChAyXutenute B cryvauTe Ha
HenocpeacTBEHO (PM3MYECKO BMELLATENCTBO B AeNHOCTTa YNpaBnaBaLoTo OPYKECTBO;

r. Mpoueaypa 3a AoknagBaHe Ha UHUMAEHTW.

VII. TMKBUAOEH PUCK

Un. 25. (1) YnpaBngaBalloTO APYKeCTBO Cneau M aHanuaupa INMKBMOHMS puck Ha ©Gasa
NCTOPMYECKM OaHHWM 3a BXOASALM U M3XOOALM NMapPUYHM NOTOLM, CBbP3aHW C AEWHOCTTa Ha
doHpa.

(2) To3n aHanua Ha doHaa CInyXu 3a onpegerndHe Ha MUHUMalrHua npar ot napu n napmyHu
eKBMBareHTn B noptgenna My, KOMTO MOXe Aa e No-BUCOK OT HOpMaTMBHO yCTaHOBEHUTE
N3NCKBAHUA.

(3) PoHOBLT € ANbXeH Aa MHBECTVMPa B JNIMKBMOHU MPEXBLPIAEMU LEHHU KHWXA U OpYru
NUKBMOHW (DUHAHCOBWM aKTVMBM, KaKTO U [da noadbpXa TakaBa CTPyKTypa Ha aKTUBUTE U
nacvBuTe, KOSITO Aa My MO3BOSsSiBa Aa M3MbIIHABA BbB BCEKM MOMEHT 3a4b/DKEHUATA CU MO
06paTHOTO U3KyNyBaHe Ha OSMOBETE.

(4) YnpaBnsBalwoTo ApYyKeCTBO ynpaBnsiBa IMKBUAHWA PUCK CbrnacHo [lpaBunata 3a
noadbpXaHe W ynpaBneHuWe Ha NuKBMOHMTE cpedctBa M [lonutukata 3a oGesnedyeHue u
pevHBecTUpaHe Ha napuyHOTO obGesneyeHne. Tesn npaBuna MoOcoYBaT MNPUHUMNUTE W
MeToAMTE Ha ynpaBrieHue, KakTo M npaBaTa W 3adbiDKeHuATa Ha nvuarta, OTroBOPHU 3a
ynpaBfeHNeTo, OTYETHOCTTA U BbTPELLHWUSA KOHTPON BbPXY NMKBUAHOCTTA.

VIil. PUCK OT KOHLIEHTPALINA

Un. 26. (Mam. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.) (1) “Expat Serbia BELEX15 UCITS ETF”
Lenu ga Bb3npoussede MakcummarHo 6rnm3ko cbCTaBa Ha uHaekca BELEX15, 3a konTo ca B
cvna crnegHuTe ycroBus:

a. CbCTaBbT Ha MHAEKCA € A0CTaTbYyHO AnBepCUULMPaH;
0. IHOekcbT NpeacTaBnsaBa agekBaTeH 6eHUMapK 3a nasapa, 3a KOMTO ce OTHacs; u
B. lMybnukyBaH e No noaxoAsiy HaumH.

Kato ¢poHA 3a macmBHO crnedBaHe Ha UHAOEKC, OTrOBapsiL, Ha ropHuTe ycrosus, “Expat Serbia
BELEX15 UCITS ETF” Hama gpyrn orpaHu4eHusi, ocBeH ToBa 3a 40 20% B akumMuM Ha eguH
€MUTEHT, YacT oT PedepeHTHUS nHaekc, cornacHo yn. 46, an. 1 ot 3AKUCAONKA.

BT® ce ctpemu ga cnegBa PedepeHTHUS MHAOEKC, KAaTO € Bb3MOXHO pasnpeeneHveTo Ha
akuunte B BT® pa ce oTknoHsABa OT ToBa Ha PedepeHTHUA MHOEKC B MOMEHTU Ha
M3BBHPEAHN Na3apHW YCrOBUS, CMsIHA Ha CTpyKTypaTta Ha PedepeHTHMsA nHaeke, nopbyka 3a
3annceaHe wmnn obpaTHO M3KynyBaHe BbB PoHAa, HUCKA nasapHa JIMKBMAHOCT WM HUCHK
n3tTbpryeaH 6opcos obem u ap. Y[ n3swbpLuBa Bcsko pebanaHcupaHe Ha noptdenna Ha BT,
BOOEHO npeaun BCUYKO OT MHTepeca Ha MHBECTUTOpUTE M OT MaHdata Ha doHaa fa cnepsa
PedepeHTHns uHgekc. C uen cnasBaHe Ha 3aKOHOBUTE NUMUTM W MOAABPXKAHETO Ha
NVKBMOHOCT U C LieN nocpeLlaHe Ha HyxauTe 3a obpaTHO m3kynyBaHe, PoHOBT We nogabpxa
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MWHMMAnHO HMBO Ha NapuWYHM CpPeAcTBa W €eKBMBANeHTW, KOETO OrpaHmdaBa TerfoTo Ha
akuumn, Kouto aa pennukmpat PedepeHTHMA MHOEKC;

(2) YO He moxe ga nHBecTupa noseye oT 20 Ha CTO OT akTuBuMTe Ha PoHOa BBLB BIIOrOBE B
eaHo nuue no un. 38, an. 1, 1. 6 ot 3OAKNCANKW.

(3) PuckoBata ekcnosmumsa Ha PoHOa KbM HacpellHaTa cTpaHa npuy M3nori3aBaHe Ha TeXHWKN
3a eheKTUBHO ynpasreHne Ha nopTtderna, He MOXe Aa HaaBuULLaBa HUTO €AWH OT CregHuTe
nparose:

a. 10 Ha CTO OT aKTMBWTE, KOraTo HacpelyiHaTa CTpaHa € KpeauTHa MHCTUTYLUS Mo uIl.
38, an. 1, 1. 6 ot 3KNCAOMNKW unu;

©. 5 Ha CTO OT aKTUBUTE B OCTaHanuTe crniy4yaun.

(4) Obwarta CTOMHOCT Ha MHBECTULMMTE MO an. 2-3 B LEHHU KHWXa WM UHCTPYMEHTU Ha
napuyHus nasap, wM3gageHu OT eOHO fnuvue WM BroroBete npu ToBa NuUe, KaKTo U
eKkcrnosvumaTa, Bb3HUKHaNa OT TEXHUKM 3a edeKTMBHO YynpaBrneHne Ha nopTtdenna, He
TpsibBa ga HaaxBbpnsa 20 Ha CTO OT akTMBUTe Ha PoHAaa.

(5) YO moxe pa nHBectnpa go 30 Ha cTo OT akTmBuTe Ha POHOA B NPEXBBLPIISAEMU LEHHU
KHMXXa M MHCTPYMEHTU Ha NapuyHWUs nasap, U3g4ageHn OT eOHO NUue, ako LIEHHUTE KHUXKa U
WHCTPYMEHTUTE Ha NapuYHWS Nasap ca W3JafdeHu MW rapaHTMpaHyM OT Abp)KaBa YrieHKa Ha
EBponenckma cbio3, OT HENHW PervoHanHu UM MEeCTHU OpraHu, OoT TpeTa ObpKaBa Wnu OT
nybnuyHa mexayHapoaHa opraHu3aumsi, B KOSITO YreHyBa NOHe efHa AbpXKaBa YreHka.

(6) Nnuarta, npuHagnexawM KbM efHa rpyna 3a uenuvTe Ha CbCTaBsiHEe Ha KOHconuaupaH
PUHAHCOB OTYET CbIMACHO Mpu3HaTUTE CYETOBOAHU CTaHAAPTW, Ce pasrnexgaT Kkato efHo
nvue npu npunaraHe Ha orpaHnyeHusaTa no an. 2-4.

(7) ObLiaTa CTOMHOCT HA MHBECTULMMTE B MPEXBBLPNSEMU LIEHHU KHDKA UMM UHCTPYMEHTM Ha
napuyHus nasap, emnTMpaHu OT ApyXKecTBaTa B eHa rpyna, He Moxe aa Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha akTuBute Ha ®oHaa.

(8) Mpu n3uncnsiBaHe Ha puckoBaTa ekcrnosvums Ha PoHaa KbM HacpellHata cTpaHa Y[
B3emMa npeasua orpaHuyeHusTa no an. 2-4, ako cblyectsyBa obesneyeHne. O6esneyeHneTo
MoXe [a 6bAe OTpa3eHo Mo HeTHa CTOMHOCT, ako Y[ MOXe [a rapaHTupa npunaraHeTo Ha
criopasyMeHusiTa 3a HeTMpaHe C Tasn HacpeLlHa cTpaHa oT MMeTo Ha PoHaa.

(9) YO ,Ekcnat AceT MeHnpxmbHT® EALl n3dmcnsaBa orpaHuveHusaTa 3a KOHUEHTpauus Ha
emuteHTa no an. 1-8 Bb3 ocHoBa Ha 6a3oBaTta eKcrno3numsl, Bb3HUKHaNa 4pes M3non3saHeTo
Ha TEXHWKM 3a edEeKTMBHO YyrnpaBrieHne Ha nopTdenna CbrMacHo MeToda Ha noeTtute
3a0bIDKEHNS.

(10) Mpn un3unucneHneTo Ha puckoBa ekcnosuums Ha dPoHAa KbM HacpelwHa CcTpaHa,
npousTMyalla OT TEXHUKM 3a edPeKTMBHO ynpasreHue Ha nopTderna no an. 3 n 4, Y1
TpsibBa [a BKMOYBA MPU M3YUCTIEHMATA BCSIKA PUCKOBA E€KCMO3MLUUSA KbM HacpellHa CTpaHa,
npousTuyalla oT TEXHUKU 3a edpeKTMBHO yrnpaBneHne Ha nopTdenna.

(11) YO, pgeiicTBawlo 3a CMeTKa Ha BCWYKM ynpaBrsiBaHW OT Hero (poHOOBE, HE Moxe [Aa
npuaobuea akuMM ¢ NpaBo Ha rnac, KOUTo 6uxa My NO3BOMUIM Oa YNPaXHsBa 3HaYUTENHO
BNSIHWE BbPXY yNpaBreHneTo Ha emuteHT. BT cbluo Taka He Moxe Aa npuaobusa noeseye
OoT:

a. [leceT Ha cTO OT akumuTe 6e3 npaBo Ha rMmac, ngageHn ot eaHo nuue,

6. [leceT Ha CTO OT o6nUraumMnTe UNK APyru ObAroBM LEHHW KHUXKA, M3aadeHu OT egHo
nuue;

B. [leceT Ha cTO OT MHCTPYMEHTUTE Ha NapuU4yHUA nasap, n3gageHun ot eaHo nuue.

(12) (U3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r.) OrpaHnyenusaTa no an. 11, 6. ,6“ n ,B* He ce
npunaraT, korato B MOMeHTa Ha NpuaobmBaHe Ha NOCoYeHUTEe MHCTPyMeHTW Y[, aencreailo
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3a cmeTka Ha PoHAa, He MOoXe Aa M34ucnu bGpyTHaTa cymMa Ha ObMroBUTE LIEHHW KHUXA, Ha
WHCTPYMEHTUTE Ha NapuyHWs nasap UM HETHaTa CTOMHOCT HA EMUTUPAHUTE LIEHHWN KHIDKA.

(13) Mpwn cknoduBaHe Ha peno cAenku, pyckosarta ekcnosuuna Ha doHaa KbM BCsika oTAenHa
HacpellHa cTpaHa He Moxe Aa Haaxebpns 10 Ha CTO OT akTUBMTE My, KOraTo HacpelyHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3OAKNCLAIMKW, n 5 Ha cTo OT akTMBUTE B OCTaHanuTe
cnyyam.

(14) OrpaHunyeHunsaTa no TO3W pas3gen He ce npunaraT, KoraTo ce ynpaXHABaT npaBa Ha
3annceaHe, npon3thyawin OT npexBbplideMn UEeHHU KHMXa U MHCTPYMEeHTU Ha napudHuA
nasap, KOMTO ca 4YacT OT akTueuTe Ha doHaa.

(15) B cnyyaute 1 npu ycnosusaTa, npeasuaeHun B MNpasunata Ha ®oHaa n cbriacHo yn. 50,
an. 2 u 3 ot 3QKNCAONKN, HAKou OT orpaHU4eHusaTa no NnpeaxogHNTe anvHen MoraT a He ce
npunarat 4o 6 meceua OT noryyasaHe Ha paspeLleHneTo 3a opraHMsnpaHe n ynpasrneHue Ha
®oHpa. B cnyyan Ha npeobpasyBaHe, B koeTo PoOHABLT y4acTBa KaTto Npuemalla KonektmeHa
WMHBECTULMOHHA CXeMa, 3a KoATO KoMucusTa € KOMMNEeTEHTEH OpraH, CbLUNTE OrpaHU4eHus oT
n3peyeHne NbPBO OTNagaT 3a CpoK A0 6 Meceua OT gataTta Ha BNMCBaHE Ha CNMBaHETO MMM
BMMBAHETO B CbOTBETHUS PErUCTBLP.

(16) Mpn HapyweHne Ha UHBECTULMOHHUTE OrpaHMYeHns no Tasu rnasa no NPUYMHU U3BHH
KOHTpona Ha Y[l wunu B pesynTtaT Ha ynpaxHsaBaHe npasa Ha 3anucBaHe, Y[l npMoputeTHo, HO
He MO-KbCHO OT LWIEeCT Mecela OT Bb3HUKBAHE Ha HapylleHMeTo, MpuBexda akTMBuTe Ha
doHOa B CbOTBETCTBME C UHBECTULMOHHUTE OrpaHWYeHns vpes caenku 3a npogaxba, kato
OTYMTa UHTEPECUTE Ha NpuTexaTenuTe Ha gsanose.

(17) B cnyyante no an. 16 Y[ e 4NbXHO B 7-OHEBEH CPOK OT M3BbPLUBAHE HA HapYyLUEHMETO
aa ysegommn Komwucusata 3a cumHaHcoB Haasop (KOH), kato npepoctaBu mHdopmauns 3a
NPUYUHNTE 3a BbL3HWMKBAHETO MYy M 3a MNpPeanpueTMTe MEpKM 3a OTCTPaHSABaHETO My.
MHdopmaunss 3a npegnpuetute MepkM Mo U3peyYeHWe MbpBO He Ce MpeacrtaBsi, ako
HapyLLUEeHNeTO e OTCTPaHeHo A0 NpeAcTaBaHe Ha yBEAOMIEHMETO.

Un. 27. (1) YnpaButenHuat opraH Ha Y[l BbTPELUHO YCTAHOBSBA PUCKOBWU OrpaHUYMTENHM
nparoee, KOUTO:

a. 3a puckoBUTE M YMEPEHO pUckoBUTE BOPCOBO ThpryBaHu oHaoBe ca Ha HMBO 90%
OT OorpaHu4eHusiTa no un. 26, an. 1-13;

6. 3a KoHCepBaTVBHUTE M YMEPEHO KOHCepBaTUBHUTE BOPCOBO TbpryBaHu hOHAOBE ca
Ha H¥BO 95% OT orpaHnyeHusTa no un. 26, an. 1-13.

(2) Bcsako npemuHaBaHe Ha nparoseTe Mo an. 1 ce JOKYMeHTMpa OT OTAena 3a ynpasreHue
Ha pucCKa W ce [oKnagBa Ha ynpasuTenHusa opraH Ha Y[ 3a npegnpvemMaHe Ha Kopurmpaiim
OencTBuS.

IX. HABNMIOAEHUE U NEPUOANYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE
NMPABUIA 3A YINPABJNIEHUE HA PUCKA

Un. 28. YnpaenaBawoTo ApPYXKeCTBO 3adbiIKUTESNHO OUEeHsiBa PUCKOBETE, CBbp3aHu C
noptdenna Ha PoHAa, U3NON3BankM AaHHN 3a UKCUMPaH Nepuof OT Bpeme (Hanp. mecel,
roMHa 1 T.H.), KaTo akTyanuavpa BxogsLmMTe JaHHW Ha AHeBHa 6asa.

Un. 29. (1) Otaoen ,YnpaeneHne Ha pucka“ ussbpluBa NMOHE BeOHbX FOAWLIHO MpOBepKa Ha
npoueca no ynpasrieHne n nsMmepBaHe Ha pycka, KOSATO BKITOYBa Hal-Marko npoBepka Ha:

a. AgekBaTHOCTTa M e(PEeKTMBHOCTTa Ha BbTPELUHWTE MpaBuna 3a yrnpaBfieHUe Ha pucka,
KaKTO 1 Ha MEPKNTE, NPOLIECUTE U TEXHUKMTE NO ur. 44-46 ot Hapenba Ne 44;
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6. CTeneHTa Ha cnasBaHe Ha MpasBunaTa 3a yrnpaBfeHWe Ha pucka U U3NbIHEHWETO Ha
MepK1Te, NpoLecuTe N TEXHUKUTE OT CTpaHa Ha ynpaBnsBawoTO APY>KECTBO Mo yn. 44-46
oT Hapenb6a Ne 44;

B. AdekBaTHOCTTa u e(*)eKTVIBHOCTTa Ha MepKuTe, npenrnpuetn 3a OTCTpaHABaHE Ha
HeaoCTaTbLUMTe B Npoueca Ha ynpasrieHne Ha puUCka,

MepuvoanyHUAT npernen, KOHTPOMN M oueHka no 6ykBu a., 6. U B. ce AOKYMEHTUpaT, kaTo ce
rnoco4ea gataTta Ha U3BbPLUBAHETO UM.

YnpaBnsBalwoTo ApYyKecTBO € ANbKHO Aa yBedomu KomucusiTa 3a BCsKa CbllEeCTBEHa
npoMsiHa B NnpoLieca Ha ynpaBneHne Ha pucka.

B pe3yntat Ha npernega Ha npasunarta 3a YynpaBlieHWe Ha pUucka, YnpasnsBawoTo
OPYXeCTBO npmnema npoMeHu B 14X, ako e Heobxoanmo.

(2) Otpen ,YnpaBneHvne Ha pucka“ goknagBa He3abaBHO B nMMcMeHa ¢hopma Ha CbBeTa Ha
OVpEeKTopUTE NPU OTKPMBAHE Ha rpeLlkn, HepegHoOCTH, HenpasBunHa ynotpeba, nsmamu unm
3noynoTpeba BbB Bpb3ka C genHocTTa Ha PoHAa.

Un. 29a. Benykn aktuBm, NonyvyeHn OT KOMEKTMBHaTa MHBECTULIMOHHA CXeMa B pesynTaT Ha
n3nons3BaHe Ha TEXHWKM 3a ePEeKTUBHO ynpaBreHue Ha noptdenna, ce pasrnexnar kaTo
obesneyeHne 1 OTroBapAT Ha CregHUTE KpUTepun:

1. JlukBnaHocT;

OueHsiBaHe;

KauecTtBO Ha eMUTEHTa;

Kopenauus;

Ouneepcudunkaumsa Ha 06e3neyeHneTo;

PuckoBeTe, CBbp3aHu C ynpaBrieHneTo Ha 06e3rnevyeHmeTo;

N o o b~ owDn

Mpn npexBbpnsHe Ha Oan NnoJyTy4eHOoTOo obe3neyeHne ce ObPXWU OT Oeno3ntapa Ha
KOneKkTnBHaTta NHBECTULIMOHHA CXeMa;

8. ®oHABLT MOXe fa MPUCTLMAM KbM M3MbIHEHWE BbPXY MONYy4eHOTO 06esnedeHune no
BCSIKO BpeMe 6e3 Mo3oBaBaHe Ha HacpelyHaTta cTpaHa unn ogobpeHuve oT Hes;

9. HenapuyHoTO 06e3neyeHne He MOXe Aa ce NpoaaBa, PEMHBECTMPA UMK 3anara;
10. Mapu4yHoTO ObE3neyeHne Moxe camo ga b6vae:

a. BnoxeHo Ha aenosnT B 6aHKa;

0. VIHBecTMpaHO BbB BUCOKOKAYECTBEHW AbPXKaBHU LIEHHW KHNXKA;

B. Manon3eaHo 3a LenuTe Ha obpaTHM pPeno CAEeNKW, Npu YCrnoBue Ye CAEeNkUTe ca C
KpeauTHU MHCTUTYLIMK, KOMTO ca OOEKT Ha npyadeHUmnaneH Haasop, U Yye oHObT Moxe
Mo BCSIKO Bpeme ga nonyyn obpaTHO NbiiHaTa napuyHa cyma 3aedHo C AbIKUMUTE
NUXBU;

r. lHBecTUpaHo B KpaTKOCPOYHU POHAOBE Ha NapuyHKSA nasap.

JonbrHUTENHUTE U3NCKBAHNUA KbM 0GesneyeHneTo ca onucaHun B Monutuka 3a obesnedyeHne
1 3a peuHBecTMpaHe Ha napuyHo obesneyeHve Ha PoHaa.

X. TPELWLUKA OT CINEABAHE

Un. 30. (1) PoHOBLT € M3NOXKEH Ha rpeLlKka OT cnefBaHe, KOATO MOXe Aa JoBeae A0 pasnnyums
Mexay OoxoOHocTTa Ha AdnoseTe Ha PoHaa m goxogHocTTa Ha PedbepeHTHMs umHAOeEKC.
.l pewka oT cregsaHe“ e BonaTUNHOCTTa (M3MepeHa 4Ype3 aHyanuM3MpaHoTO CTaHAapTHO
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OTKINOHEHUE) Ha pasnukaTa Mexay rogvHaTta goxogHocT Ha PoHaa v roguHata 4OXO4HOCT
Ha camus UHaekc. [pellka oT cnegBaHe” He e pasnuka Mmexay goxogHoctta Ha doHaa wu
AOXOAHOCTTa Ha camumsi MHOEKC 3a AageH nepwop. ,lpelwka oT crnegBaHe” nokassa KOMKo
6nuska e pgoxopgHocTTa Ha PoHaa A0 Tasum Ha PedepeHTHus uHaekc. Pasnukata npu
criefeHeTo nokasea C KOmko npoueHTa PoHABLT ce e npeactaBun no-gobpe wnu no-sne ot
WHpoekca, pokato lpewka oOT cnegBaHe” nokasBa MOCTOSHCTBOTO B pasnukata B
npegcTtassaHeTo Ha ®oHaa n PedepeHTHNs nHaekc.

(2) OvakBaHaTa rpeluka OT crnedBaHe MpyM HopManHu nasapHu ycroeust € go 10.00%. Ta
npeacTaBnsiBa camo MpeLeHka 3a rpewkaTta OT cneaBaHe M He 6vBa ga ce ThIiKyBa KaTo
CTPUKTHO orpaHunyeHue. QOuyakBaHaTa rpellka OT creBaHe Ce CMATa Bb3 OCHOBa Ha
npeactaBaHeto Ha HCA Ha ®oHga cnpsamo poxogHocTTta Ha PediepeHTHUA uHAOekc,
npuvemarviku, 4e nonyyeHuTe AMBUOEHTU OT KOMMOHEHTMTe Ha WHaekca (cnead yabpXKaHu
AaHbuu) cblo ce peuHBecTupat. lNonutukata Ha doHoa ga pevHBECTMpa MofyvYeHuTe
OMBUOEHTU (cred yaobpXaHu AaHbuu), MOXe Aa [oBede OO0 rpellka oT crnefBaHe. 3a
cobctBeHMUMTE Ha ganose oT doHAa e BaXHO LANOCTHOTO npeactaBsHe Ha PoHAa, Tbi KaTo
TOBa NpeacTaBnsaBa JOXOOQHOCTTA OT TAXHATa MHBECTULIMS.

(3) NpewkaTa oT cneaBaHe ce nsyucnsea no opmyna 1 ot MpunoxeHue 2.

Xl. CHETOBOAHM NPOLIEAYPU MO YNPABNEHUE HA PUCKA

Un. 31. OcHoBHa Lien Ha CYETOBOAHMTE NpoLeaypu € agekBaTHOTO CbOnpaHe, o6paboTBaHe
M npegcrtaBAaHe Ha OOCTOBEpHa, cuctematu3mpaHa n HaBpemMeHHa VIHd)OpMaLJ,VIFI 3a cTeneHTa
Ha pUCK, Ha KOATO ca U3NoXeHn boHOoBeTe, YNpaBnsBaHN OT YNpaBnsiBaloTo APYKECTBO.

Un. 32. CBoeBpeMeHHOTO W BAPHO npeacTaBsaHe npen CbBeTa Ha AupekTopuTe Ha
nHopMauusaTa 3a CTerneHTa Ha M3NOXEHOCT Ha PUCK e npeanocTaBka 3a HefgonyckaHe Ha
KOHLIEHTpaLmMsa Ha PUCKOBETE U NOHacsHe Ha hMHaHCOBW 3aryou.

Un. 33. CueToBOOHWTE Npouedypy TpsabBa ga ocurypsiBaT BCEOOXBATHOCT Ha CTOMAHCKUTE
MpoLecu, kato Mo TO3W HaYMH Ce MUHMMM3MPA PUCKLT OT 3aryba U M3KpUBSIBAHE Ha
MH(OpMaLUATa 38 MOMEHTHOTO CbCTOsIHUE Ha (POHOOBETE, YNPaBsiBaHU OT YNpaBnsiBaLLoTo
APYXecTBO.

Un. 34. CueToBOOHMTE MNpouenypu TpsabBa ga ocurypsieaT Noaxodsillo CTPYKTypupaHe Ha
hbnHaHCOBO-cHeTOBOAHATa WMHGOPMaUMSA 3a LUenuMTe Ha YynpaBreHne Ha puckoseTe OT
YnpasnsBalloTo ApyKeCcTBO. ToBa ce NOoCTuUra Ypes3 getannmsmpaHe u ageksaTHo rpynupaHe
Ha uHdopMaLuusaTa OT MbPBUYHUTE CHETOBOAHWM AOKYMEHTW, Ha GasaTa Ha MHAMBMAOYaNHUA
CMEeTKOMNMaH u cneuuanMsnpaHo nporpaMHO OCUrypsisaHe.

Un. 35. 3a ocbllecTBsABaHe Ha LenuTe Ha CYETOBOAHMTE nNpoueaypu 3a ynpasrieHwe Ha
puckoBeTe € HeobBX0AMMO ChIMacyBaHOCT C BCUYKN OTAENW B YNPaBNSABALLOTO APYXKECTBO.

Un. 36. lNpegnoctaBkuTe 3a MNpaBUIHOTO MNpuniaraHe Ha CYETOBOAHUTE npoueaypu ca
crnegHurte:

a. CnasBaHe Ha O,D,OGpGHVITe oT CbBeTa Ha ONPEKTOPpUTE Ha yﬂpaBJ’IﬂBaLIJ,OTO
OPYyXeCTBO CHeTOBOAHM NOJIUTUKN, Vl3pa6OTeHVI B CbOTBETCTBME C MemnyHapouHMTe
CTaHOapTn 3a (.bVIHaHCOBM OTHETH;

O. BﬂpHO, TOYHO N CBOEBPEMEHHO OCHETOBOAsAABAHE HA CTOMAHCKUTE MNMpoLuecu;
B. OCVIprFIBaHe Ha Heobxoammus I/IHC*)OpMaLI,I/IOHeH NOTOK KbM CHETOBOAHUA OTAEN;
r. HaBpeMeHHOCT Ha nogaBaHaTta KbM CHETOBOOHUA OTOEN VIH(bOpMaLI,VIH;

A. CTpykTypupaHe Ha WHOMBMAYanHWS CMETKOMMaH 3a LenuTe Ha Mony4yaBaHe Ha
Heobxoammara cyeToBoAHa UHOpMaLUS;
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€. AKTVBHO B3aMMOAENCTBME Ha CYETOBOAHWUS OTAeN C oTherna no ynpaBneHue Ha
pvcKka 1 apyrute oTaenu Ha YNnpaBnsBalloTO APYKeCTBO 3a MoflyyaBaHe Ha BApHa U
HaBpeMeHHa MHOPMaLMS 3a CTeMNEHTa Ha U3NOXEHOCT Ha PUCK;

X. Hanuuue Ha nporpaMHn nNpoAyKkTu, uendum aBToMatTu3npaHe Ha rnpouecure,
cucreMmaTtusnpaHe Ha VIH(bOpMaLI,VIFITa, NOCTbNBAHETO Ha NbPBUYHUTE OOKYMEHTU U
HageXxgHoTo MM apXnBUPaAHE;

3. OpraHu3auuoHHa CTPYKTypa Ha CYETOBOOHMSA OTAEN B CbOTBETCTBME C HYXOWUTE Ha
YnpaBnsBaLloTo APYXeCTBO, MpW SICHO OonpeaeneHy npasa, OTTOBOPHOCTU U HWMBA Ha
00CTbN A0 UHOPMaLUATa;

n. ExxedHEBHO OCYETOBOASIBAHE HA BCUYKM OnepaLyu, KakTo U NpeoLeHKa Ha LEeHHUTe
KHWKa B MNOPTENNUTE HA KOMEKTUBHU WHBECTMLMOHHM CXEMW, YMpaBnsiBaHU OT
YnpaBnsBawoTo ApYKeCTBO, CbOOpPa3HO HOPMATUMBHUTE U3UCKBaHWA U Bb3npueTaTa
CYeTOBOAHA NOMUTHKA;

n. BExeOHeBHO mnpedocTaBsHE Ha [OPYrM OTAENM, KakTo M Ha PbKOBOACTBOTO Ha
YnpaBnsABaLwloTo APYKECTBO, Mpu HeobxoaAMMOCT, Ha uHdopmauus, Heobxoauma 3a
aHannm3 " oueHka Ha puckoeeTte. E)KeﬂHeBHO M3roTBsiHe Ha OanaHc W aHanuMTU4Ha
060pOTHa B€JOMOCT M aKTUBHO y4acTtune npu n3rotBaHe Ha exegHeBHUTE CNpaBKW,

k. MpenBwkaaHe Ha kopurMpaliy OeNCTBUS MpU OOMyCKaHe Ha rPeLukM OT pPasfuyHo
€CTEeCTBO B CYETOBOAHNSA OTAEN;

n. Bb3MOXHOCT 3a KOHTPOS Ha OeMHOCTTa OT OTAeNia 3a BbTpeLleH KOHTPOS U CobBeTa
Ha aupeKkTopuTe Ha YnpasnsBaLwoTo OPYXeCTBO,

M. HagexaoHo cbxpaHaBaHe Ha XapTUEHUTe HOCUTENW Ha WHgopMauus uypes
ocuryp4aBaHeTO Ha nogxogdiim nomMmelleHmna 3a ToBa.

Un. 37. YnpaBngasBawoTo APYXKECTBO Onpeaensd WU3TOYHMUMTE Ha LeHoBa WHgopmaums,
OaHHUTE OT KOWUTO Lie Ce MON3BaT 3a exegHeBHa W/MNn exemece4yHa MpeoueHKa Ha
nosyuumTe B nopTdenna Ha KOMEKTUBHU WMHBECTUUMOHHM CXEMW, YMpaBnsiBaHW oOT
YnpaBnsBaLwoTo ApyKeCTBO, KaKTO 1 OTTOBOPHUTE 3a TOBA CIY>XUTENMN.

Un. 38. M3TO4HMUM Ha LeHu ca perynmpaHnTe nasapmu Ha LeHHU KHWXa, Ha KOUTO Ce TbpryeBart
nputexaBaHUTe LLEHHU KHWXa.

Un. 39. M3TOYHMUM Ha KOTMPOBKM Morat ga ObaaT npu3HaTM CBETOBHW MHMOPMALMOHHM
areHuun kato REUTERS n BLOOMBERG. 3a ougHka Ha OGbnArapckuTe ObPXKaBHU LIEHHM
KHW>Xa MoraT Aa ce nonssaT KOTUPOBKU OT MbPBUYHM AUNTBPU, KaTO B TO3M Criy4aln ce U3nckea
Ja ce onpegensat OunbpuTe M OTFOBOPHUTE nuua 3a cbbupaHe u obpaboTka Ha
WHgopMaumsTa.

Un. 40. 3a BcAka OT no3vuMMTE BbB (PUHAHCOBU WHCTPYMEHTU, KOUTO HAMAT TeKyLiu
KOTMPOBKWN 3a LEeHW, ce onpedens MeToq 3a npecMsaTaHe Ha crnpasegnueaTta W LeHa, KaTto
TO3W MeToA ce crefga nocneposaTenHo. OTroBopeH 3a MpecMATaHeTo Ha crpaBeanuBuTe
ueHn e PobkoBoauTENAT Ha oTAen ,YnpasneHue Ha nopTtdennn® Ha YnpaBnasawloTo
OPYXecTBO, KOWTO TpsbBa Aa MOXe Oa [aBa PassdCHEHWs 3a HanpaBeHWUTe U3YUCIEHMS Y
nepvoan4HO Ja npoBepsiBa NPUro4HOCTTa U afeKkBaTHOCTTa Ha U3MNon3BaHNTe MeToaM.

Un. 41. YnpaBnsBaLLoTO APYXKEeCTBO criefsa Aa Aenermpa OTroBOPHOCTU Ha CryXuTenuTe ot
otgenu ,CeTbAMEHT U agMUHUCTPaTMBHO obcnyxBaHe* n ,CyeToBOACTBO", KOUTO Aa cregart
3a OTKMOHEHNSTa B CETbIIMEHTA MO CAENKUTE C (PUHAHCOBU MHCTPYMEHTU 1 BanyTu.

Xil. AAMUHUCTPATUBHU NPOLIEAYPU

Un. 42. MNpaBunata Ha YnpaBnsBalLLoTo APYKECTBO, ypexadalliy BbTpellHaTa opraHusaums u
OTrOBOPHOCTUTE, TPsAOBa Aa ocurypsisat U CbabpxkarT:
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a. MpeHTuduumpare, cbbrpaHe 1 pa3npocTpaHsiBaHe B noaxoAsiiia oopma U CpoKoBe
Ha HagexaoHa W [OoCTOoBEpHa MHGOPMauMsi, KOATO MNO3BOMsiBA Ha BCAKO Nuue B
ynpaBnsiBaLLoTO APYKECTBO Aa NOeMe onpeaerneHa OTrOBOPHOCT;

6. EdektBHa KOMyHMKaLUUS MO XOpM3OHTanHa W BepTuKanHa fWMHUS U Ha BCUYKU
NepapxmyHn HMBa Ha yrnpaBnABaLLOTO APYXECTBO;

B. MonuTukn 1 npoueaypv 3a paspeLuaBaHe 1 ofobpsiBaHe;

r. Monutukn n npoueaypn 3a pasfgensiHe Ha OTFOBOPHOCTUTE MO HAYMH, KOWTO He
Nno3BonsiBa €A4WH CHYXWUTeN eOHOBPEMEHHO Aa HOCKM OTroBOPHOCT Mo opobpsiaHe,
N3MbfIHEHNE, OCYETOBOASBAHE U KOHTPOS Ha CAENKUTE;

4. MonnTukn 1 Npoueaypu 3a 4OCTbN A0 MHOPMaUUATA;
e. MpaBuna 3a ynpaBneHne Ha YOBeLLKATE PECYPCH.

Un. 43. AaMnHMCTpaTUBHM npoueaypy, HeobxoamMmMm 3a OCblLeCcTBSIBaHe Ha OEeNHOCTTa Ha
YnpasnsBaLloTo APYKeCTBO, ca:

a. MNpouenypa 3a ogobpsiBaHe UK KopUrMpaHe Ha BbTPELLHUTE NpaBuna;
6. Hannuve Ha cuctema 3a BbTpeLLEH KOHTPOST;

B. YMbfHOMOLLaBaHe Ha Cnyxnutenun 3a noTebpXxXgaBaHe n nognnceBaHe Ha JOKYMEHTU B
paMKuTe Ha AeNHOCTTa Ha YnpaensiBaw,oTo OPYXECTBO;

r. I'lpou,e,u,ypa 3a Cb3aBaHe, 06p360TBaHe n ynpaeneHne Ha aHHUTEe U JOKYMEHTUTE B
YnpasnsiBawoTo OPYXeCTBO, BKIMKOYUTEITHO TAXHOTO apXmuBunpaHe;

4. AODMUHUCTpUpaHe Ha nHopMaunoHHaTa cuctema.

Xlil. NPOUEAYPA NPU YCTAHOBABAHE HA HAPYLUEHUE HA HACTOSALUNTE
NMPABUIIA

Un. 44. YnpaBnsaBalloTO APYXKECTBO M3BbPLUBA OLEHKa, KOHTPOS U npernes Ha cuctemaTta 3a
ynpasneHve Ha pucka BeAHbX roguwHo. MNepuoasT obxBala TekywaTta douHaHcoBa roguHa.

Un. 45. Bb3 ocHOBa Ha u3BbpLUEeHaTa NpoBepka no un. 44 no-rope u npu HeobxoanMMocT oT
BHacsiHe Ha npomeHu B [NpaBunaTa 3a ynpasneHue Ha pucka, CbBeTbT Ha OUMpeKTopuTe Ha
YnpaBnsBalwoTo Opy>KECTBO npuema npomexu B Tesum [NpaBuna, kouto ce BHacAaT B KOH 3a
opobpenne no pega Ha yun. 18, an. 1 n 2 ot 3OKUCOIMKW B cpok He No-KbCHO OT 7 OHW cref
JartaTta Ha NpuemMaHeTo UM.

3AKINIOYNTENHU PA3MNOPEABU

§1. Hactoswwmte npaBuna ca npuetn C peweHuss Ha CbBeTa Ha [OupekTopuTe Ha
YnpaensBawoTo gpyxectso ,Exkcnat AceT MeHngxmbHT® EAL], oTpaseHu B [poTokon Ne 212
ot 2 oktomBpu 2017 r., MNMpoTtokon Ne 213 ot 27 oktomBpu 2017 r., NpoTokon Ne 223 ot 6
aekemspwu 2017 1. n MNMpotokon Ne 230 ot 8 sHyapu 2018 r., kaTto ,Ekcnat AceT MeHUIKMBHT®
EAL opraHusupa u ynpasnsisa bopcoso TbprysaH ¢oHa “Expat Serbia BELEX15 UCITS ETF”
cbrnacHo PaspelueHne Ha KomucusaTa 3a chomHaHCOB HAA30p 3a opraHvMaupaHe u ynpasreHue
Ha dooHaa Ne 169-0d ot 11.01.2018 r.

§2. 3a BCMYKM BBMNPOCWU, KOUTO HE ca U3PUYHO ypedeHu B Te3n [lpaBuna, Hamwupart
npunoxeHue pasnopenbute Ha 3OKNCOMKU n octaHanoTo npunoXxmmo 3akOHOAATENCTBO.

§3. B cnyyait Ha HeCbOTBETCTBME Mexay pasnopeabu Ha Tesu MNpaBuna M Ha HopmaTUBEH
aKT, npunara ce nocnegHusaT, 6e3 ga e HeobxoauMo u3MeHeHue B [paBunarta, OCBEH ako
TOBa U3PWYHO He Ce NpeaBmkaa OT HOPMATUBHMUS akT unu Teau MNpasuna.
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CbBeT Ha AupeKTopuTe:

HNKOJ1A 3{5‘33%5‘9”30' by
CMMEOHOB c“MEOHOB AHKOB

Date: 2018.01.19

AHKOB 10:04:03 +02'00"

(Hukona AHkoB)

Digitally signed by Hukona
EmunnoB BecennHos
Date: 2018.01.18 16:49:41
+02'00'

(Hukona BecenvHoB)
Digitally signed by JTIbYE3AP
OMMUTPOB IMMOB

Date: 2018.01.18 17:15:42
+02'00'

(JTbuesap Oumos)

Expat Serbia BELEX15 UCITS ETF

19



expatcapital

NMPUNOXEHUE 1. MA3APEH PUCK

®opmyna 1. CTOMHOCT NoA pucK

VaR =./p'VCp,

KbOemo:

VC=4X

p — BEKTOP-CTLNO Ha MasapHaTa CTOMHOCT Ha akTMBWUTE B MOPTENna, KOUTO ca B NapuyHO
n3paxeHue BbB BanyTaTta, B KOATO Ce NpecMsTa CTOMHOCTTa Nof, PUCK;

¥ — MporHo3HaTa BapuaLMOHHO-KOBap1aLoHHa MaTpuua;
A — ckanap, KOWTO 0Tpa3siBa MHTepBana Ha JOBEPUTENHOCT;

t — MIHBECTULMOHEH XOPU3OHT.

Babenexka: Hactoawmatr mopen e npueT Ha 3acefaHuMe Ha YnpaBuTeNHWs CbBeT Ha
Bbnrapckata acouunaums Ha yrnpasnssaLwiuTe OpyxecTsa Ha 19.04.2007
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NMPUNOXEHUE 2. TPELLKA OT CINIEABAHE

dopmyna 1. peluka oT cnegBaHe

Mpeluka oT cneagaHe = +/Var{P; —B;}/n

KbAEeTo:
n — 6pon ceaMUYHN HabngeHWs B paMkuTe Ha 12 meceua;

Var — Bapuauus;

Pi— cegmnyHa goxogHocT Ha PoHaa 3a gadeH nepuog;

Bi— cegmnyHa goxogHocT Ha PedepeHTHUs nHgekc Ha PoHaa 3a gageH nepuoa.

M3nonasBaT ce cegMMYHM OaHHM 3a HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha AsAn, U3YUCIeHU 3a
nocnegHust paboTeH AeH 3a cegmMuuaTa, B KOUTO Ce M3YMUCNSBA HETHA CTOMHOCT Ha akTUBUTE
3a doHpa.
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