A Select

ASSET MANAGEMENT

lNMpaBuna 3a oueHKa U ynpasBrieHMe Ha pUCKa Ha
Ha [loroBopeH hoHA
“Cenekt O6nuraumn’

C HactosiwuTe [lpaBuna ce ypexga OpraHu3auMoHHaTa CTPYKTypa M HMBaTa Ha OTIOBOPHOCT MO
ynpaBneHneTo Ha pucka B YnpaenseawoTo [pyXecTBo, npasunaTa v npolegypuTte 3a yCTaHOBSBaHe,
OoLeHsIBaHe, ynpaBneHne u HabniogeHne Ha pPUCKOBETE, Ha KOMTO ca W3NOXEeHW unu morat ga obaar
N3roXeHn nHeectmummte Ha [JorosopeH cdoHa “Cenekt O6nuraummn” (“oroBopHusa doHg” nnu “@oHaga’),
opraHusvMpaH U1 ynpaenseaH oT Ynpaenasawo [OpyxectBo “Cenekt AceT MeHugpxkmbHT” EA[L
(*YnpaBnasalioTo Opyxectso” unu “ya”).

I. OCHOBHMU OJIOXXEHUA

UYn. 1. (m3m. ¢ pew. Ha C[ ot 12.01.2023 r.) Hacrtoswmute npaswuna pernameHTMpat Mogena 3a
noeHTndrumMpaHe, naMepBaHe, aHanuM3 W ynpaBfieHWE Ha PUCKOBETE, CBbp3aHM C noptdenna Ha
HoroeopHusa coHa. Te ypexaaT edeKkTUBHU npoueaypu 3a yCTaHOBSIBaHE Ha PUCKOBETE, C MOMOLLTA Ha
komTo Y[l MOXe Oa oueHu cTeneHTa, B koATo PoHOa e M3NOXEH Ha MasapeH PUCK, NUKBUAEH PUCK,
pYCKOBE 3a YCTOMYMBOCTTA WM PUCK HA HacpelwiHaTa CTpaHa, KakToO M Ha BCUYKM OpPYrM PUCKOBE,
BKITOYUTENHO ONEpaTMBHUTE PUCKOBE, KOMTO MoraT aa 6baaT cbuwectseHn 3a PoHaa.

Yn. 2. MpaBunaTta 3a ynpaBneHne Ha pucka ca 4acT OT WMHBECTULMOHHATa NonuTuka Ha [oroBopHuS
doHg, KoATo € onncaHa B [MpaBunaTa Mmy.

Yn. 3. YnpaesngasawoTo [pyXecTBO MaeHTudumumpa n nsmepsa BCUYKM PUCKOBU (pakTopu, CBbpP3aHu C
OTOENHUTE WHCTPYMEHTU B nopTderina no un. 1, cnea Koeto m3MmepBa obuwaTta ekcnosvuus Ha
noptgenna KoM Te3n pakTopy M B3MMa peleHus 3a NUMUTWU, TONEepaHTHOCT M ynpaBfieHne Ha
PUCKOBETE Ha MNOPTEENSTHO HNBO.

Il. OPFAHU3ALIMOHHA CTPYKTYPA

Yn. 4. (N3am. ¢ pewwenmne Ha C[ ot 23.07.2010 r., uam. ¢ pew. Ha C[ o1 12.01.2023 r.)
(1) OpraHusaunoHHaTa CTpyKTypa B YnpasnsiBalwloTo [pyKecTBO, CBbp3aHa C ynpaBfeHMeTo Ha pucka e
TpUn3mepHa:
1. Cnyxutenu, paboTewmn no JoroBop B Ynpasnasawoto [pyXeCTBO B MNOCTOSHHOTO 3BEHO
“YnpaBneHne Ha pucka®“.
2. WanbnHuteneH gupekTtop v Npokypucr.
3. CwbBeT Ha gupekTopuTe.

(2) KoraTo opraHu3auuoHHaTa CTpykTypa, onpeaerneHa B an. 1, e apyra unv ce npomeHu, cneasa aa ce
rapaHTupa cnas3BaHeTo Ha OCHOBHUSI NMPUHLMN 3a pa3fensiHeTo Ha OTFTOBOPHOCTUTE MeXAy CyXuTenute
C Len npegoTBpaTsiBaHe KOH(IKTU HA UHTEPECH.

Yn. 5. (N3am. ¢ pewenmne Ha C[ ot 23.07.2010 r ., UNam. ¢ pewenmne Ha C[ ot 30.03.2012r.)
CbBeTa Ha gMpekTopuTe MMa CriegHuTe OTrOBOPHOCTM MO yNpaBreHne Ha pucka:

1. Npuema npaBuna 3a ynpasneHne Ha pucka 1 cnegu 3a TaxHaTa akTyanu3auus.

2. Onpepens pyckoBaTa nonutuka Ha [oroBopHus goHa. Ta moxe oa obvae:

a/koHcepBaTMBHA;

6/ymepeHo-KoOHCEpPBaTMBHA;

B/YyMEpPEHO-PUCKOBA;

r/puckosa.

3. (M3m. c pew. Ha C[] ot 12.01.2023 r.) KoHTponupa puckoBuTe aktopu 3a [loroBopHUsi hoHa Ypes3
obGcbxpgaHe Ha Aoknagu, BHeceHu oT Ma3nbnHuTenHua gupektop v lNpokypucTa m B3ema pelleHus B
rpaHnLUTE Ha CBOUTE NPaBOMOLLNS.

4. Vi3BbpliBa NepuvoanyeH exerofeH nperneg Ha MNONUTUKUTE W cTpaTerMuTe 3a ynpasrieHWe Ha
puckoBeTe.

5. Baema pelueHuns 3a kagpoBo, COPTYEPHO M APYro ocUrypsiBaHe Ha AEVNHOCTUTE MO ynpaBneHue Ha
pucka.

6. Cnegn 3a cnassaHeTo Ha [lpaBunaTa 3a ynpaBneHve Ha pyUcKa 1 ydacTBa akTMBHO B mpoleca Ha
ynpaBfeHne Ha pucka.

Yn. 6. (Nam. ¢ pewwenme Ha C[ ot 23.07.2010 r., uam. ¢ pew. Ha C[] o1 12.01.2023 r.)
Na3nbnHutenumat aupektop u  [pokypucTbT Ha YnpaBnasawoTo [pyXecTBO umaT cnegHuTe
OTrOBOPHOCTU MO YNPaBNEHNETO HA pUCKa:
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1. OpraHusmpa paboTtaTta No npaBWIHO MNpoBexaaHe Ha npuetata oT CbBeTa Ha AUPEKTopUTe
MONNTMKA MO yrpaBreHne Ha pucka.

2. KoHTponupa cna3aHeTo Ha npueTuTe NIMMUTU.

3. Cb3gaea opraHuMsaums Ha paboTa, KOSiITO OcurypsiBa CrasBaHeTO Ha onpeaeneHuTe NUMMUTU U
HMBa Ha PUCK.

4. Cnegn 3a CbOTBETCTBME Ha W3MNOM3BaHUTE OT CbOTBETHUTE CHYXUTENU npoueaypu mno
n3MepBaHe, HabnwgeHVe M OUeHKa Ha pucka C MNpPUETUTE BbTPELUHO-APYXECTBEHUM [OOKYMEHTU OT
CbBeTa Ha gupekTopuTe .

5. Bsema pelleHWss 3a KagpoBO, MaTepuanHo-TEXHUYECKO M MEeTOAMYECKO OcurypsiBaHe Ha
JEeNHOCTUTE MO yrnpaBfeHne Ha pucka.

Un. 7. (1) (U3m. c pewenune Ha C[ ot 23.07.2010 r., N3m. ¢ pewenne Ha C[ ot 02.05.2012 r., nam. c
pew. Ha C[ ot 12.01.2023 r.) 3BeHO "YnpaBneHue Ha pucka" gencTBa He3aBUCUMO OT ApYyruTte 3BeHa B
YnpasnsiBawoTto [pyxecTBo, otTynTa ce npsko npen CbBeTa Ha AMpeKkTopuTe U nma crniegHuTe pyHKUmK:

1. paspaboTBa u npunara cuctemara 3a ynpasrieHne Ha pucka Ha [o;

2. N3NbHABa NpasBuiaTta u npoueaypuTe nNo ynpaesneHne Ha pucka;

3. rapaHTupa CbOTBETCTBMETO C ogobpeHaTa BbTpellHa cucTemMa 3a OorpaHMyaBaHe Ha pucka Ha
O®, BKNOUNTENHO C HOPMATMBHO onpefeneHnTe NMMUTK 3a CTOMHOCTTa Ha obLlaTta pyckoBa ekcnosnums
W pUcCKa Ha HacpellHaTa cTpaHa no yn. 46-48 ot Hapenb6a Ne 44,

4. n3umcnssa obuwaTta puckoBa ekcno3numsa Ha PoHaa Han-manko eguH MbT AHEBHO; ¢ uen
ynpaBneHne Ha pucka, cBbp3aH ¢ nosvumnte Ha AP ,Cenekt O6nuraumn® B oepmMBaTUBHN MHCTPYMEHTH,
ce m3yncnsea obla puckoBa eKCno3uumsa No MeToAa Ha NoeTuTe 3aabiMPKEeHWUs, KaTo BMHAaru ce cnassa
OrpaHMYeHneTo TS Ja He HaaBuMLWaBa HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d, KakTo 1 orpaHuyeHusTa 3a
KOHUEeHTpauusi, nocodeHn B Hapeoba Ne44/20.10.2011 r. 3a uM3MCKBaHMATA KbM AENHOCTTA Ha
KOMNEKTUBHUTE WHBECTULMOHHW CXeMW, yrnpasnsaBalmute OpPYXecTBa, HauMOHarHUTE MHBECTULMOHHU
doHaoBE, anTepHaTMBHW WHBECTUUMOHHM (OHAOBE W nuuaTa, YynpasBnsiBaliyM anTepHaTUBHM
WHBECTULUMOHHUN (poHAOBE.

5. koHcynTupa CbBeTa Ha AnpekTopuTe Ha YnpasnasawoTo [pyecTBO OTHOCHO onpeaensHeTo Ha
puckoBusa npocpun Ha OP;

6. poknagea penosHo nped CbBeTa Ha AMpeKkTopuTe Ha YnpasnsasalwloTo [pyKecTBoO U Ha nuuara,
OCbLLECTBABALLM HAO30PHM PYHKLUK, KOraTo € NPUNoXKUMO, OTHOCHO:

a) CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO Ha PUCK, Ha KOETO € U3NOXEH YNpaBnsiBaHUAT OT Hero
0P n ogobpeHnTe puckoeu Npodmnu Ha Tasm cxema;

6) cboTBeTCTBMETO Ha [1® C BbTpeLlIHaTa My CMCTEMa 3a OrpaHMyaBaHe Ha PUCKa;

B) ageKkBaTHOCTTa M e(deKTMBHOCTTA Ha npoueca 3a ynpaBfieHWe Ha pucka M Mno-crneumarnHo
nokassall, Aanu ca npeanpueTn NOaXOASLIM KOPUrMpalln MepKu B CnyyamTe, KoraTo ca KOHCTaTupaHu
HegocTaTbLM;

7. poknagsa pedoBHO Npes BUCLIETO PbKOBOACTBO, MPEACTaBAMKM TEKYLLOTO HMBO Ha PUCK, Ha
KoeTo e usnoxeH O® n 3a Tekywmte unu npeaswxaaHn HapyleHUs Ha orpaHuYeHusiTa, kaTo no To3u
Ha4YuH ce ocurypsisa NpeanpMeMaHeTo Ha HaBpEMEHHMW 1M NOAXOAALLM AENCTBUS;

8. M3BbpLUBaA npernea 1 nognomara opraHMsauusaTa n npoueaypute 3a oueHka Ha u3BbHbopcoBuTe
AepveaTtueu no 4n. 49 ot Hapen6a Ne 44,

(2) YnpaBnsaABawOTO OpPYXECTBO OCUrypsiBa Ha MOCTOSIHHOTO 3BeHO “YnpaBneHune Ha pucka“
NPaBOMOLLMS U AOCTBN A0 uanaTta nHdopmaums, Heobxoaummn 3a U3nbiiHEHWE Ha PYHKUUUTE My NO an.
1.

(3) Cnyxutenute Ha 3BeHO “YnpaBneHwe Ha pucka“ TpabBa ga npuTexasaT noaxoasiia
KBanMdukaums 3a n3nbfIHEHNE HA Bb3IOXEHNTE UM AENHOCTMW.

(4) (Hoea c Pew. Ha C[1 Ha 28.12.2016 r.) ®PyHKUMATa NO ynpaBrneHne Ha pucka moxe Aa 6bae
JenernpaHa Ha TpeTo fnuvue npu chnasBaHe Ha u3nckBaHusaTa Ha yn. 106, an. 1 — 2 n 5 — 6 ot
3OKUCOMKW.

(5) (HoBa c pew. Ha C[1 ot 12.01.2023 r.) KoraTo YnpaBnsasaLLoTo ApYXeCTBO Aenernpa gyHKUMmn
no ynpaeneHne Ha noptdenna Ha PoHOoa Ha TpeTo nuue, criedBa fa rapaHTupa, Ye TpeToTo nvue
cnasBa M3NCKBaHMSTA 3a He3aBMCUMOCT no un. 45r ot Hapegba Ne 44, ¢ ormeg HepgonyckaHe Ha
3aBMCUMOCT U NPEKaNEeHOTO NOBNMNsIBaHE OT U3BBbPLLUEHMTE OT TPETOTO NNLIE CTPEC TECTOBE.
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. MOEHTU®UKALNA U USMEPBAHE HA PUCKOBETE, CBbP3AHUN C JEUHOCTTA U
UHBECTULIMNTE

Yn. 8. (1) MNpouechbT no ycraHoBsABaHETO, yNpaBneHNETo U HabnogaBaHETO Ha PUCKOBETE MMa 3a uen ga
peayuMpa BMAWSHWETO HA BBHIHUTE W BbTPELWHUTE PUCKOBM AKTOpU BBPXY WHBECTULMMUTE,
BKITIOYUTENHO Ha PUCKOBETE MPOU3TUYALLM OT MaKpOMKOHOMUYECKaTa cpeaa.

(2) MNMpouenypwvTe 3a ynpasrieHne Ha pyUcKa BKOYBAT:
a) MAEHTMMUKAUUS Ha pUCKa;

6) oueHka Ha pu1ckKa;

B) n360op Ha cTpaTernsi No OTHOLLEHWE Ha PUCKa;

r) n3dop Ha HauYMHKU 3a HAMarleHWe CTeneHTa Ha puUcKa;
) KOHTPOM HMBOTO Ha puUckKa.

(3) (3m. c pewt. Ha C o1 12.01.2023 r.) OueHABaHETO, aHann3a u MOHUTOPUHIa Ha PUCKOBUTE dhakTopu
Ce N3BbpLIBA eXEeHEBHO OT criykutenute B 3BeHo “YnpasneHue Ha pucka“

Yn. 9. (U3m. ¢ pewenne Ha CL ot 30.03.2012 r.) PuckoBuTte hakTtopu, KOUTO OKas3BaT BIIUSIHME BbPXY
MHBECTULMUTE, ynpasnasaHu oT Y[ ca:

a) nasapeH puUCK - Bb3MOXHOCTTa Ja ce peanuaupart 3arybu nopagu HebnaronpusTHU U3MEHEHUS B
LeHUTEe Ha LIeHHW KHWXa, nasapHUTe NUXBEHW NPOLEHTU, BanyTHU KypcoBe U Apyrn. KOMNoHeHTuTe Ha
nasapHus puck ca:

aa) NUXBEH PUCK - PUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B AafeHa UeHHa KHura
nopagn N3MeHeHne Ha HMBOTO Ha NINXBEHUTE NPOLEHTU.

66) BanyTeH puCK - pUCKbT OT HamMansiBaHe Ha CTOMHOCTTAa Ha MHBECTUUMATA B AafeHa LeHHa KHUra unm
AenosnT, AeHOMWHMPaHW BbB BarnyTa, pasnuyHa oT NeB 1 eBpo, Nopagu U3MeHeHve Ha Kypca Ha obmsaHa
Mexay Tasu BanyTta v feea unum eBpo.

BB) LIEHOBM PUCK, CBbp3aH C WHBECTULUUW B akUMW WNW OPYrn OANOBU LEHHU KHUXA - PUCKBLT OT
HamarnsiBaHe Ha CTOMHOCTTa Ha UHBECTUUMATA B AadeHa LieHHa KHUra npu HebnaronpusitTHU NpoMeHn Ha
HMBaTa Ha Na3apHUTE LEHMW.

6) KpeauTeH pUCK — Bb3MOXHOCTTa OT HamarnsBaHe Ha CTOMHOCTTa Ha no3vumsTa B eanH (OUHaHCOB
WHCTPYMEHT NPW Heo4akBaHW CbOUTMA OT KpeAuTeH XapakTep CBbp3aHW C eMUTEHTUTE Ha (PMHAHCOBM
WHCTPYMEHTW, HacpeLLHaTa cTpaHa no 60pcoBu 1 M3BbLHOOPCOBK CAEMKU, KAKTO U ObpXKaBUTE, B KOUTO Te
n3BbpLUBAT AENHOCT;

B) OnepauuoHeH pUCK — BB3MOXHOCTTa [[a Ce peanuaupar 3arybu, CBbp3aHW C TPeLlkn Unu
HEeCbBbPLUEHCTBA B CUCTemMaTta Ha oOpraHuM3auusi, HegoCTaTbYyHO KBanuduumpaH nepcoHan,
HebnaronpuUATHU BBHLIHM CbOUTMSA OT HE(PUHAHCOB XapaKTep, BKIMOYNTENHO U NPaBEH PUCK;

r) NWKBMAEH PUCK — BB3MOXHOCTTA OT 3arybu OT HanoXuTenHn npoaaxbu Ha akTueu npu
HebnaronpuaTHM nas3apHW YCNoBUSA 3a MOCPeLlaHe Ha Heo4YakBaHO Bb3HUKHANIM KPaTKOCPOYHU
3a4bIDKEHNS.

4) PUCK OT KOHUEHTpaums — BB3MOXHOCTTa OT 3aryba nopagu HenpasunHa AuBepcudukaums Ha
eKCrno3numMm KbM EMUTEHTU, Fpynu CBbpP3aHW €MWUTEHTW, eMUTEHTU OT €AUH M Cbly WMKOHOMWUYECKU
oTpachbn unu reorpadcka obnact unm Bb3HWKHAN OT e4Ha U Cblla AENHOCT, KOeTO MOXe Aa MPUYMHU
3HAUYUTENHK 3arybu, KaKTo U PUCKBT, CBbP3aH C rofieMy HeNpPeKkn KpeauTHU eKCro3nLnN.

e) (Hoea c pew. Ha C[l ot 12.01.2023 r.) p1CK 3a yCTOMYMBOCTTa — TOBa € CbOMTUE UK ycnosue OT
€KOmnorn4yHo, coumanHo unu ynpaeneHcko ectectBo (Environmental, Social and Governance/ESG), koeTo,
aKo HacTbnu, MOXe [Aa MMa CbLUECTBEHO OTpuUaTENHO Bb3AENCTBME BbPXYy CTOMHOCTTA uW/unn
Bb3BpaLLaemMoCTTa Ha MHBECTULMUTE.

Yn.9a. (HoB 30.03.2012 r.) Y[ BbB Bpb3ka C BCMYKM PUCKOBE Ha KOUTO € manoxeH AP npeanpuema
crnegHuTe OencTBuUs:

1. ycTaHOBsIBa aAeKBaTHO [OOKYMEHTMpPaHW OpraHum3aLMOHHWU MEepKW, MPOLeCU U TEeXHUKN 3a
n3mepBaHe Ha PUCKOBETE, KOUTO rapaHTUpar, Ye PUCKOBETE, CBbP3aHM C BCAKA MO3MUMS U HEWHOTO
BMUsiHME BbpXy OOWMS pUCKOB Npodusi, ca NpaBUIHO U3MEPEHU Bb3 OCHOBA Ha TOYHW W HadeXOHW
OaHHW;

2. n3sbpwBa nNpy HeobxoaumocT nepuoguyHu Bek TecToBe 3a nperrneq Ha BanuaHOCTTa Ha
MEepKMTE 3a N3MepBaHe Ha pUCKa, KOMTO BKITHOYBAT NPOrHO3n 1 oueHkn, 6asmpann Ha moaen;

3. (n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) n3bpLUBa NEPUOANYHU, HO HE MO-MANKO OT BEOHBX
rOOMLIHO, CTpec TeCTOBE Ha JIMKBMOHOCTTA M CUEHapWNHN aHanuau, ¢ Luen NoaroToBka 3a M3BbpliBaHe
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Ha OencTeus B CJ'Iy‘-IaI;l Ha HacCTblBaHe Ha puUCKoBeTe, Bb3HUKBALLM OT MNOTEHUMalnH1U TMpoOMEeHUN B
na3apHUTe YCnoBud, KOUTO MOXe aa NOBJIUAAT HeGJ’IaFOI'IpVIFITHO Ha D,q)

IV. MASAPEH PUCK

Yn. 10. (U3m. ¢ pewenne Ha C[ ot 30.03.2012 r.) YnpaenseawoTo [pyKeCTBO Npwuiara Kpatkocpo4yHa u
ObMrocpoyHa cTpaTernst 3a ynpasrneHve Ha nasapHus puUck, CBbp3aH C OCbLUECTBABAHETO Ha AEeMHOCTTa
Ha PoHaa.

Yn. 11 (1). (U3m. ¢ pewenne Ha C[ ot 30.03.2012 r.) YnpaBnsasawoTo [Apy>KeCTBO M3MepBa JINXBEHUSA
PUCK Ype3 M3YMCnsABaHETO Ha Awopauums. [iopauusta € OCHOBHATa Msipka 3a YyBCTBMTENHOCTTA Ha
AafeHa LeHHa KHUra KbM M3MEHEHMETO Ha HMBOTO Ha NUXBEHUTE npoueHTu. Y[ n3nonssa metoga Ha
moaunduunpaHaTta aropaunsi, 3a Aa N3Mepu NIMXBEHUSA PUCK, CBbP3aH C BCsiKa LileHHa KHWra, 6asnpaHa Ha
NUXBEH MPOLUEHT KaTo obnurauumu, nNUxXBeHW cyanu, royvbpcu, 6asmpaHm Ha NMXBEHWM MPOLIEHTU, U
droubpcu, 6asvpaHm Ha obnuraumun. Y[ npunara KpaTtkocpodHa W ObArocpodHa cTpaTterns 3a
yrnpaBneHne Ha NIMXBEHUST PUCK.

(2) OwbnrocpoyHaTta cTpaTernsi 3a ynpaBfeHWEe Ha NMXBEHMS PUCK BKMOYBA OMpefensiHe Ha Lenesu
CTOMHOCTU Ha YyBCTBMTENHOCTTA Ha nopTdenna KbM U3MEHEHNETO HA HUBOTO HA NIMXBEHUTE MPOLIEHTMH,
CbIMacHO UHBECTULMOHHUTE Lienn 1 nonutuka Ha ®oHaa.

(3) KpatkocpoyHaTa cTpaTervs BKIOYBA €XEOHEBHO OMNpedensiHe Ha YyBCTBUTENIHOCTTA Ha AafeHa
LileHHA KHUra KbM M3MEHEHNETO Ha HUBOTO HA JINXBEHUTE NPOLEHTMW.

Yn. 12. (1) (N3m. ¢ pewweHune Ha C[ ot 30.03.2012 r.) YnpasnseawoTo [pyXecTBo nsmepsa BanyTHUA
PUCK 3a BCsKa BanyTa, pasfvMyHa oT NieB U eBpOo, Npunarankm KpaTkocpoyHa 1 brocpoyHa cTparterus.
(2) ObnrocpoyHaTta cTpartervs 3a ynpasneHue Ha BanyTHUS PUCK BKITOYBA U3MepBaHe ype3 nsnons3saHe
Ha ucTopuMyeckaTa BOMATUMHOCT Ha Kypca Ha cbOoTBeTHaTa BanyTa KbM fieBa WM €BpOTO ChpsSMO
HeTHaTa BanyTHa ekcnosunuus.

(3) KpaTkocpo4dHata cTpaTterns 3a ynpasrneHue Ha BanyTHUSA PUCK BKNIOYBa criefeHe Ha epekTMBHoCTTa
Ha NpegnasBaHETO OT BalyTEH pUCK cnpsiMo pasnopenbute Ha MCC 39.

Yn. 13. (1) (U3m. ¢ peweHne Ha CO oT 30.03.2012 r.) ¥YnpaBnasawoto [pyxecTtBo npunara
KpaTKoCpoyHa cTpaTterusi 3a ynpaBfieHMe Ha LIEHOBWUS PUCK KaTO M3MepBa U aHanuaupa nonyvyeHuTe
pe3ynTtaTtu Ypes eaunH OT NPUNOKNUMNTE 32 CbOTBETHUSA Na3ap Ha LLEHHWU KHMKA KONNYECTBEHN METOAM:

1. cTopunyecka BonaTuUnHOCT, U3MepeHa 4pes CTaH4apTHO OTKITOHEHME;

2. B-koedpmumeHTa KbM MHOEKCUTE Ha CbOTBETHUTE Nasapw;

3. Mpn HEBB3MOXHOCT 3a NpuraraHe Ha Todka 1. u 2., Y[] nanonsea craH4apTHOTO OTKITOHEHUE Ha
n3bpaHns MHAEKC Ha perynupaHusa nasap, Ha KOMTO ce TbpryBaT AadeHUTe akuMu KaTto 3amecTuten npu
LAANOCTHUS aHanu3 Ha nopTtdennuTe. MNokasaTtenuTe No Tasu anuHesa ce N34YNCNABaT BEAHLX B MeceLa.

(2) OBwmAT puck Ha nopTdenna ce namepea 4Ype3 nctopudeckata BOMATUIHOCT Ha LieHaTa Ha
asanoseTe/akummTe, uamepeHa 4pes CTaH4apTHO OTKITOHEHME.

(3) ObnrocpoyHaTta cTpaTterns 3a yrnpasneHue Ha LLEeHOBUS PUCK BKIOYBA:

1. OueHKa Ha MPUNOXMMOCTTA U eeKTUBHOCTTa Ha M3NON3BaHMTE METOAM 3a M3MEepBaHe Ha
LlEHOBUS PUCK;

2. n3rotBaHe Ha npegnoxeHus oo CbBeTa Ha AupekTopuTe Ha Y[ npu ycTaHOBsiBaHE Ha
HeobXoANMMOCT OT MPOMsIHA Ha M3NON3BaHUTE METOAM 3a N3MEPBAHE Ha LIEHOBUS PUCK.

Yn. 13a. (HoB 30.03.2012 r., u3m. ¢ pew. Ha C[J ot 12.01.2023 r.) 3BeHO ,YnpaBrneHue Ha pucka” cnegu
€XeOHEBHO OrpaHNYeHnsTa Ha MHBECTMLMUTE MO rpynu oMHAHCOBM MHCTPYMEHTU onucaHu B NpasunaTta
Ha [J®, kKaTo N0 TO3M HAa4YMH OCUrypsiBa CNa3BaHETO Ha onpegeneHarta puckosa nonutuka Ha Od no un. 5,
T. 2. Bcako npemMuHaBaHe Ha OrpaHuyYeHusiTa No NPeaxodHOTO M3peyeHne ce AOKYMEHTMpa OT 3BeHO
,YTNpaBneHne Ha pucka“ mn ce goknaasa Ha CbBeTa Ha gMpeKkTopuTe Ha YnpasnasawoTo [pyXecTBo 3a
npeanpuemMaHe Ha Kopurmpalim ENCTBUIS.

V. KPEOWTEH PUCK U PUCK HA HACPELLJHATA CTPAHA

Un. 14. KpeouteH puck € o6LLO pUCKBbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTa B AadeHa
LieHHa KHUra npu Heo4YakBaHW CbOMTUSI OT KPeOUTEH XapaKTep, CBbP3aHN C EMUTEHTUTE Ha LIEHHWN KHIXA,
HacpellHaTa cTpaHa no 60pcoBM U U3BBLHOOPCOBU CAENKU, KAaKTO U HEOYaKBaHN CbOUTUS B AbpKaBuTe, B
KOMTO Te U3BbpLIBAT AENHOCT.

Un. 15. (U3m. c pewenune Ha C[ ot 30.03.2012 r.) Y[ pasrnexga Tpu OCHOBHM BhAA KpeauTeH pUCK:
1. KoHTpareHTeH pUCK € pUCKbT OT Heu3NbfHEHWe Ha 3agbiKeHusTa OT HacpellHaTa cTpaHa Mo
n3sbH60pcoBn caenku. EkcnosmumaTta Ha P kbM HacpelwHaTa cTpaHa no caenka ¢ u3BbHOOpPCOBO
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TbpryBaHu AepvBaTUBHM MHCTPYMEHTM MOXe Aa 6bae HamaneHa kato ce u3nonasa obesneveHne, KOeTo
TpabBa ga 6bae goctatbyHO NUkBMAHO. Ob6esneveHMeTo e NMKBMAOHO, ako TO MoXe Aa 6bae npoganeHo
Ha LeHa, KosTo e 6nn3ka 4O HeroBaTa OueHKa Npean MOMEeHTa Ha U3BbpLUBaHe Ha npogaxbaTa.

2. CeTbfMEHT PUCK € PUCKBLT, Bb3HWKBALL OT Bb3MOXHOCTTa B3auMHUTE (poHAOBE Oa He nonyyart
HacpeLHN NapuyHu cpeacrTea uUnuM (pUHaAHCOBU MHCTPYMEHTU OT KOHTPareHT Ha faTaTa Ha CEeTbIIMEHT,
cnepj kaTo Te ca U3NBbIHWAW 3a0b/PKeHUsaTa No JageHn caenkm KbM TO3U KOHTpareHT. Y[ namepsa 1031
PUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMPUKITOYUAN COENKN C edHa HacpellHa CTpaHa KaTo MpOuEHT OT
CTOMHOCTTa Ha ynpaBnsBaHua noptdenn. He ce BkA4YBaT CAENKUTE CKAOYEHU NPU YCNoBWe Ha
cetbnmeHT DVP (gocTtaBka cpelly nnailaHe) u Ha nasapu ¢ YHKUMOHMPALL, KITMPUHIOB MEXaAHU3bM.

3. lHBeCTUUMOHEH KpeauTeH PUCK € PUCKBT OT HamarsBaHe Ha CTOMHOCTTa Ha MHBeCTMUMATa B AadeHa
ObMroBa LEHHa KHWra nopaguv KpeauTHO CbOMTME NpyM eMuUTeHTa Ha TO3U MHCTPYMeHT. KpeauTHo
cbbuTne BKMOYBa 00siBABaHE B HECLCTOATENHOCT, HEMnaTeXoCrnoCOOHOCT, CblUeCTBEHa NPOMsHA B
KanuTanoBata CTPYKTypa, HamansBaHe Ha KpeauTHUS PenTtuHr v ap. Y[ m3BbpliBa KayecTBEeH U
KONM4YecTBEH KpeauTeH aHanu3 Ha 6asaTa Ha:

3.1. ®uHaHCOBMUTE OTYETU HA EMUTEHTA;

3.2. KanutanoBaTa CTpyKTypa Ha EMUTEHTA;

3.3.  O6esneyeHneTO Ha eMUCKATa, B CryYauTe Korato emucusita € obesneyeHa;

3.4. YnpaBneHWeTo un penyTtauusaTa Ha eMUTEHTA.

Yn. 16. (Nam. ¢ pewwenmne Ha C[ ot 23.07.2010 r., nam. ¢ pew. Ha C[ ot 12.01.2023 r.)
JInmunTuTe 3a caenku u HMBaTa Ha PUCK, CBbP3aHN C KPeaAUTHUSI pUCK, ce ogobpsBaT 1 npepasrnexgaT Ha
Tpumeceudne ot CbBeTa Ha ampektopute Ha Y no npeanoxeHne Ha 3BeHO ,YNpaBreHne Ha pucka®“.

Yn. 16a (1) (Hos 30.03.2012 r.) YnpaBnsiBaLLOTO APYXECTBO rnpunara KpatkocpovHa un bNrocpoyHa
cTpaTerns 3a ynpasreHue Ha KpeguTHUS PUCK U pUCKa Ha HacpellHaTa CcTpaHa.

(2) KpaTtkocpoyHaTa cTpaTervs 3a ynpaBrfieHMe Ha KpeOuTHWUS PUCK M pUCKa Ha HacpellHata cTtpaHa
BKMOYBA:

1. Tekywa n nocnefealla oLeHKa Ha KpeauTHUS PUCK Ha ObIroBuTe OUHAHCOBU WMHCTPYMEHTU B
noptdenna Ha doHAa 4vpe3 Ka4YecCTBEH M KONMMYECTBEH aHanm3 Ha GasaTa Ha MHaHCOBUTE
OTYETM Ha eMUTeHTa, 06e3neyeHneTo Ha eMncudaTa, ynpasneHmeTo 1 penyTaumsaTa Ha eMUTeHTa
UM M3NON3BaHe Ha NPUCBHOEHUS MY BbHLUEH KpeaAUTEH PENTUHT 3a LienuTe Ha oueHkaTa.

2. TeKywa u nocrnegsalla OLeHKa Ha KpeaAuTHUS PUCK Ha HacpelliHaTta cTpaHa no u3sbHOGOpCcoBM
COENKM NoCcpeaCcTBOM KayeCTBEH M KONMMYECTBEH aHanu3 Ha 6asata Ha PUHAHCOBUTE OTYETU Ha
KOHTpareHTuTe no Wu3BbLHOOPCOBM CAenku, npegocTtaBeHOTo obesneyeHveTo (B cnydah Ha
Hanuune Ha TakoBa), yNpaBfeHMETO N penyTaumsaTa Ha CbOTBETHUS KOHTPAreHT UM M3nosi3BaHe
Ha NPUCBHOEHNSA My BbHLUEH KPEAUTEH PEWNTUHT;

3. npocneasiBaHe CTOMHOCTTA M YecToTaTa Ha HENPUKITIYUNNTE COENKU C AadeH KOHTPareHT;

4. exefOHEeBEH KOHTPOS CNas3BaHETO Ha 3aKOHOBUTE N MPUETUTE BbTPELUHN NIMMUTK 3@ KOHLEHTpauus
KbM KPEeaUTEH PUCK;

5. MOCTOAHHO HabntogeHwe Ha pasBUTUETO U B3aMMOBPbBL3KUTE MEXAy nasapute U MKOHOMWKAaTa,
KOETO ynecHsiBa UaeHTUULUMPaAHETO Ha MOTEHUManHW pUCKOBE OT KOHLEHTpauuu Ha KpeauTeH
PUCK (KaKTO Ha HMBO rpyna, Taka M Ha CaMOCTOATENHa OCHOBA) M (aKkTopuTe, KOUTO U
npegn3BuKear.

(3) (n3m. c peww. Ha C[1 ot 12.01.2023 r.) ibNrocpoyHaTa cTpaterms 3a ynpasreHne Ha KpeauTHUS PUCK U
puUcka Ha HacpellHaTa cTpaHa BKIToYBa:

1. narpaxgaHe Ha afekBaTHM CMCTEMM 3a ynpasrneHuve Ha WHdopMauuaTa, KOMTo Aa no3sonsasaT
noeHTUULMpaHe Ha KOHUEeHTpauun Ha KpeauTeH pUCK U PUCK Ha HacpeLlHaTa CTpaHa;

2. onpegensHe Ha BbTPEWHW NUMUTU 3a KOHLEHTpauuA Ha KpeouTeH pUCK, B CbOTBETCTBME C
WHBECTULMOHHUTE Uenn 1 nonutuka Ha PoHaa, npyM HeoOGXOAMMOCT M MO MpeleHKka Ha 3BeHO
,YNpaBneHme Ha pucka” n 3BEHO ,YrnpaerneHue Ha nopTdenniv U KONeKTUBHU MHBECTULMOHHMU
cxeMn”; MpPecTpykTypupaHe Ha nopTtdenna Ha doHOa B cnyvyauTe Ha YCTAHOBEH PUCK OT
BroLaBaHe NnaTexocnocobHOCTTa Ha AaAeH EMUTEHT UMK KOHTPAreHT Unu rpyna eMUTEHTU unu
KOHTpareHTu, yCTaHOBEHa NpeKoMepHa KOHLUEHTpauus Ha KpeauteH puck u ap. MNMopTtdennsT Ha
doHAa ce NpecTpyKkTypupa no npeanoxeHne Ha 3BEHO ,,YNpaBneHne Ha pUcka”, CbrnacyBaHO CbC
3BeHO ,YnpaBreHne Ha NopTensniv u KONEKTUBHU MHBECTULIMOHHU CXeMW”.
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VI. ONNEPALUJUOHEH PUCK

Yn. 17. (1) OnepatuBHuTE puckoBe MmoraT aa 6baar:

a. BbTpewHn — cBbp3aHM € opraHmsauudaTa Ha paborata Ha YnpaensagalwloTo [pyXecTBO BbB Bpb3ka C
ynpaeneHneto Ha ®oHaa.

6. BbHWHN — CBbp3aHM C MAKPOMKOHOMMUYECKW, NONUTUYECKU U Apyrn PakTopu, KOUTO okassaT wu/mnu
MoraT [ga oKaxaT BInusiHME BbpXy [AenHocTTa Ha Ynpasngasawoto [pyxecTBO BbB Bpb3ka C
ynpaeneHneto Ha PoHga.

(2) BbTpewHnTe onepaTtuBHM PUCKOBE Ce CbCTOAT 6e3 aa ce orpaHmMyasaT Jo:
a. PrckoBe cBbp3aHu € nepcoHarn;
0. TexHONorn4eH puck.

(3) BbHWHNTE onepaTnBHM PUCKOBE Ce CbCTOAT 6e3 ga ce orpaHmMyasar 4o:
a. Puck Ha obkpbkaBalarta cpeaa;
0. Puck oT hmnsnyecko BMeLLaTENCTBO.

Yn. 18. (uam. ¢ pew. Ha C[ ot 12.01.2023 r.) (1) OueHkaTa Ha onepaTMBHUTE PUCKOBE CBBP3aHM C
JenHocTtta Ha PoHaa ce u3sbpLUBa OT 3BEHO ,YNpaBneHne Ha pucka®“.

(2) (n3am. ¢ pew. Ha CO ot 12.01.2023 r.) CnyxutenuTe, paboTewmn B YnpaenssawoTo [dpyxecTBo
OKa3BaT MbJ/HO CbAENCTBME HA 3BEHO ,YNpaBneHne Ha pucka®“.

(3) PrckoBeTe, cBbp3aHu ¢ genHocTTa Ha PoHAaa, ce OuUeHsBaT C e4Ha OT CITEAHNTE OLLEHKM:

1. HUCBK — KOraTto BCWUYKM PUCKOBE Ca MOKPUTM C afeKBaTHM KOHTPOSMHW npouenypyu C BUCOKa
edeKTUBHOCT U NUNCBAT UK ca HanuLUe He3HAaYNTENHU OTKITIOHEHUS;

2. cpegeH — koraTo BCUMYKM PUCKOBE Ca MOKPUTU B M3BECTHA CTEMEH C KOHTPOMHWM npouenypu c
HegocTaTbyHa e(DEKTUBHOCT;

3. BMCOK — KOraTo He BCWUYKM PUCKOBE Ca MOKPWUTU C KOHTPOSTHM Mpoueaypu u/vnu npouenypute Ha
npeaBapuTENHUS KOHTPOM NUMNCBAT UM He OecTBaT edeKTMBHO, B pe3ynTaT Ha KOeTo e HapyLUeHO
Ccrna3BaHeTO Ha NpMHUMNMTE 3a o6PO ynpaBneHne 1 Npo3payvyHocT.

Yn. 19. (1) PuckoBe cBbp3aHM C NepcoHana, ToBa Cca PUCKOBETE OT 3arybu, CBbp3aHM C Bb3MOXHOCTTA
OT Trpewkn, HegobpoHamepeHOCT, HedocTaTbyHa kBanudukauums, HebnaronpusiTHA W3MEHEHUa B
TPYAOBOTO 3aKOHOOATENCTBO.

(2) MeToam 3a ynpaBneHue Ha pUCKOBeTE CBbpP3aHu C NepcoHana:

e fcHO gedmHMpaHe Ha BbTPELUHW NpaBuia OTHOCHO NpaBaTta M 3adbilKeHUsATa Ha CryxutenuTe;

e fcHO gehmHMpaHu BbTPELIHN NpaBuna 3a 4OCTbN A0 MHGOPMaLMOHHUTE cucTtemun n 6asmn gaHHu
Ha YnpaenasawoTto [pyxecTBo;

e PerynapHu o6y4eHnss Ha nepcoHana no TemMmn CBbp3aHu C:

- (bnHaHCcOBa TeopUs 1 NPaKTUKA;

- ynpaBfieHne Ha pUcka;

- HopMaTumBHaTa 6a3a nmalla OTHOLWEeHWe KbM AenHocTTa Ha PoHAa;
- NHPOPMALMNOHHN TEXHOOMMN N CUTYPHOCT;

- Apyrn.

e PerynsapHu cpewim mexgy oToenHuTe 3BeHa Ha YnpasnsasawoTo [pyecTBo 3a obMsiHa Ha onuT,
BrevaTnieHnss 1 Npenopbky, MO OTHOLLEHWE Ha M3TOYHULUTE Ha PUCK U TbPCEHE Ha pelleHust 3a
yrnpaBneHMeTo 1 MMHUMU3NPAHETO UM;

o ExerogHu cbbecenBaHus 1 OLEHKa Ha NepcoHana;

o [logaobpkaHe Ha OTBOPEHW, OTKPUTU KOMYHUKALMN MeXZy pasnuyHuMTe 3BeHa B YNpaBnisBaLloTo
IpyxecTBo.

Yn. 20. (1) TexHomorMyeH pucK, ToBa Ca pUCKOBETE CBbP3aHM CbC 3arybu, obycrnoBeHu OT
HECBHBBPLUEHCTBOTO Ha U3MOS3BaHUTE TEXHOMOMMW - HEaAEKBATHOCT Ha NPoBeXAaHUTE onepauun, nunca
Ha NPeun3HOCT Ha MeToauTe Ha 06paboTka Ha JaHHUTE, HUCKO KaYeCTBO Ha U3MNOM3BaHUTE AaHHMU.

(2) MeToam 3a ynpaBrneHMeTo Ha TEXHONOMMYHUTE PUCKOBE:
e apxuBMpaHe Ha UHopmMaLMOHHaTa cuctema Ha doHAa;
e [lpouenypa 3a Bb3cTaHOBsSIBAHE Ha paboToOcnocobHOCTTa Ha MHGOPMaUMOHHATa CUCTEMA Ha
doHaa;
e OpraHusauusa n ynpasneHne Ha oCTbna Ha nNoTpebutenute OO MHAOPMaLMOHHaTa cucTeMa Ha
doHaa;
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- NedmHnpaHe Ha pasnuyHu Knacose nHopmMauns, cbxpaHsisaHa B Y/,
- JeuHnpaHe Ha HMBa Ha OOCTbM Ha ChyXuTenute Ha YnpaenasawoTo [pyxecTBo cropen
ANTBXHOCTHATA MM XapakTepucTtumka.

Yn. 21. (1) Puck Ha obOkpbxaalwiata cpega, TOBa Ca PUCKOBETE CBbP3aHM C Bb3IMOXHMTE 3arybwm,
CBbpP3aHM C U3MEHEHWs1 B cpedaTta OT HeUHAHCOB XapakTep, B KOATO onepupa PoHAa - U3MEHEHUS B
3aKOHOJATENCTBOTO, MONIMTUYECKN N3MEHEHWS, UBMEHEHMS B JaHbYHaTa cUCTEMA.

(2) MeToam 3a ynpaBsrieHne Ha pUCKOBETE CBbP3aHuM C OOKpbKaBalaTa cpega:

e [logobpxaHe Ha akTyanHa 6asa AaHHU ¢ HopMaTMBHaTa pernameHTaums, Mmalla OTHOLWEHWE KbM
pgenHoctTa Ha PoHAaa;

e l3non3BaHe Ha BBLHLUHW KOHCYNTAHTU U IOPUONYECKN KaHTOPW B Criydyal Ha HeobxoaumocT 3a
UMNNEMEHTUPAHE Ha HOPMATUBHUTE W3UCKBAHWSA CMNPsSIMO AEWHOCTTa Ha YnpasnsBawloTo
[pyxecTBO BbB Bpb3Ka C ynpasneHneto Ha ®oHaa;

e BsemaHe Ha aKTMBHO yyacTue B nybnnyHutTe ob6CHXKOaHUSA NO OTHOLLUEHWE MNaHupaHyn NPOMEHU B
HopMaTMBHaTa ypeaba, Kacaewa OerHOCTTa Ha YnpaensaBawoTo [pyXKecTBO BbB Bpb3ka C
ynpaBneHneTo Ha PoHaa.

Un. 22. (1) Puck oT ¢msmyecko BMeLLaATENCTBO — TOBa Ca PUCKOBETE acouuuMpaHn cbC 3arydou, B
cneactBMe Ha HenocpeacTBeHO (hM3MYecko BMeLLaTencTtBo B AevHocTta Ha ®PoHga — rpabex,
TEPOPUCTUYEH aKT, HEMNO3BONEHO MpPOHMKBaHe B WHGOPMaLMOHHATa cuctema Ha doHga wnu
YnpasnsasawoTo JpyXecTBo.

(2) MeToam 3a ynpaBneHue Ha pycka OT (pn3nyYecKo BMeLaTerncTBo:

e Ckno4yBaHe Ha OOroBop C oxpaHuTenHa dupma 3a oCblliecTBABaHe Ha 24-4acoB HabnioaeHue u
KOHTPON Ha MOMeELLEeHUATa B KOUTO Ce€ HamupaT TEXHOMOrM4yHuTe cpeactBa M apxmBuTe Ha
YnpasnaBawoTo [JpyXeCcTBo BbB Bpb3Ka C yrpaBrneHueTo Ha doHAaa;

e [lpodmnaktuka Ha perynspHa 6a3a Ha BbBeAeHUTe cuctTemMmn 3a HabnogeHue n KOHTPOrT;

e PaspaboTBaHe Ha nmpouedypa 3a eBaKkyauusi Ha CryXuTenuTe B CriydyauTe Ha HenocpeacTBEHO
dm3nyecko BMellaTencTBO B [AeMHOCTTa Ha YnpaBnasawoTto [pyXecTBO BbB Bpb3ka C
ynpasneHneTto Ha ®oHaa;

e [lpouenypa 3a AoknagaBaHe Ha MHUMOEHTW.

Yn. 23. (W3sm. ¢ peweHne Ha CO ot 30.03.2012 r.) (1) Ynpasnasawoto [pyxecTBO npwunara
KpaTKoCpoYyHa M AbAroCpoYHa CcTpaTerMs 3a ynpasBreHMe Ha OnepauMoOHHUSA pPUCK, CBbp3aH C
ocblUecTBsABaHEeTO Ha genHocTTa Ha PoHaa.

(2) (M3am. ¢ peweHne Ha CO ot 30.03.2012 r.) ObnrocpoyHaTa cTpaTterys npeaswxga crnegHute
NPUHLUUNKN NpY pa3BUTMETO Ha YNPaBIEHMETO Ha ONepaLMOHHMS PUCK:

1. WMpeHTuduumpaHe Ha OCHOBHUTE PUCKOBU naeHTUdUKaTOpM 1 npencraBsaHeTo MM npeq CbhbBeTa Ha
aupektopute Ha Y.

2. Cb3gaBaHe Ha KapTa Ha npouecuTe B APYXKECTBOTO, KakTo M MpaBuna 3a pasnpenerieHMeTo Ha
3afjaynTe 1 OTrOBOPHOCTUTE Ha 3BeHaTa Npu BCEKM €4nH OT npolecuTe.

3. NamepBaHe CTaTMCTUYECKM Ha TOYKUTE, B KOUTO Ca KOHUEHTPUPaHW Han-MHOro ChbouTus.

4. YCbBbpLUEHCTBAHE Ha OpraHusauusaTa, Cb3gaBanku SCHU npaBuna M UHCTPYKLMM 3a BCEKM €OUH OT
npouecuTe.

5. UsroTBaAHe Ha cTpaTerus 3a pegyuupaHe Ha pucka, Ype3 CKIYBaHE Ha 3acTpaxoBKM M Opyru
MEXaHN3MK 3a NPEXBbPISHE Ha pucka.

6. (u3m. ¢ pew. Ha C[ ot 12.01.2023 r.) MN3roTBAHETO Ha NpaBusia 3a CbTPYOHUYECTBO CbC 3BEHO
~,HopmaTtuBHo ctboTBeTCcTBME® Ha Y[I.

7. OnpegensHe Ha CnyXuTenurte, KOMTO LLe ca OTFOBOPHM 3a CredeHe Ha npouecuTe, npotuyallim B
3BeHarta Ha Y[, ceBbp3aHu ¢ genHoctta Ha PoHaa.

(3) (U3m. ¢ pewenne Ha C[L ot 30.03.2012 r.) KpaTtkocpodHa cTpaTterMss 3a YynpaBfi€HMETO Ha
onepaumoHHUSA PUCK:

1. OcHOBHaTa uen Ha KpaTkocpodHata cTpaTernsi e onpegensiHe Ha HacokuTe, KouTo Tpsbea ga 6baat
cneaBaHu 3a ugeHTuduuupaHe, oueHka, HabngeHue, KOHTPON M HamansBaHe Ha OnepauyoHHMS
pUCK, CBbp3aH C AenHocTuTe Ha PoHaa, KakTo M onpeaensiHe Ha opraHuM3auMoHHaTa CTpykTypa B Y[,
3aeTa CbC Cb3[aBaHETO WM NPAKTUYECKOTO NpunaraHe Ha cuctemaTa 3a ynpaBfieHuMe Ha onepauuoHHUS
PUCK.
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2. peHTudmumpaHe Ha onepauMoHHUSA PUCK - 3a OTKPMBAHE M pasrpaHuMvyaBaHe Ha ONepauVoOHHMUS
puUcK OT apyrute Bugose puck, Y[l nanonsesa nogpobeH aHanu3 Ha BusHec npouecuTe B OPYXKECTBOTO,
KaKTO U BbTPELUHO 3a BCAKO 3BEHO u3crefBaHe, KOeTo MNpeacTaBnsiBa AEWHOCT MO yCTaHOBSIBaHE Ha
akTn, cnomarawiM 3a pasKpUBAHETO, OMpedensHeTOo W JIOKanM3MpaHeTo Ha U3TOYHUUUTE U
KOHLIEHTpaUns Ha onepaumnoHeH puck B AernHocTTa Ha ®oHaa. [lonycka ce onpeaeneHn (Manko Ha 6pon)
puckoBe fa He 6baaTt npocnegeHu (HevaeHTuduumpanm). MNMopagn Tasu npuyMHa BbB BCHAKO 3BEHO €
BbBedeHa npouegypata no Puck n KoHtpon. CamooueHkaTta, egHa OT Lennte Ha KOATo e aa ce nogobpum
CBOEBPEMEHHOTO YCTaHOBABAHE HA HENAEHTUMULMPAHUTE PUCKOBE.

2.1 C uen no-To4HO pasnpefensiHe Ha onepaunoHHUTE CbOUTUSI MO PUCKOBW KnacoBe B 3aBUCMMOCT OT
MbpBOMNpPUYMHATA 3a TAXHOTO Bb3HWKBaHe, B AeHOCTTa Ha PoHAa ca naeHTUdUUMpaHn,KaTto noTeHunanHu
4YeTMPU OCHOBHWN PUCKOBW KaTeropuu:

2.1.1 PuckoBe cBbp3aHu ¢ nepcoHan - Hampumep: rpelkun, HegobpoHaMepeHoCT, HegocTaTbyHa
KBanudukauus.

2.1.2 TexHomnormyeH puck - Hanpumep:. HeadeKBaTHOCT Ha MpoBeXgaHuTe onepauuu, nunca Ha
NPeLmM3HOCT Ha MeToanTe Ha obpaboTka Ha AaHHUTE, HUCKO Ka4yeCTBO Ha M3MNON3BaHMTE AaHHMW.

2.1.3 Puck Ha obkpbxapallata cpega - Hanpumep: N3MeHeHus1 B 3aKOHOOATENCTBOTO, MOSIUTUYECKU
NU3MEHEHWs, UBMEHEHWS B AaHbYHaTa cuctema.

2.1.4 Puck OoT u3nyecko BMeLIaTencrBo — Hanpumep: rpabex, TepopuUCTUYEH akT, HEemno3BOJIEHO
NPOHMKBaHe B MHPOPMaLMOHHaTa cuctema, NpupoaHn 6eacTeus, noxap.

2.2 BusHec npouec - EgHa unu HAKOMKO CBbp3aHW MOMEXAy CUM Npoueaypu wnn onepauum, KOUTO
CbBMECTHO peanuaupart onpegeneHa Ou3Hec 3ajayan peanuanpaHeTo MM BOAW A0 KOHKPETHU
pesyntatn. C orneg nocturaHeTo Ha MNO-TOYHW pe3ynTaTh B OUEHKa Ha OnepauuoHHWUs pUCK ca
naeHTUMUMpanHn cnegHMTe OCHOBHU BU3HEC NpoLEecH:

2.2.1 YnpaBneHue Ha noptdennu;

2.2.2 KoopanHaumsa n KoMyHukauus;

2.2.3 OpraHusaums v ynpasreHue Ha npogaxouTe n obcnyxesaHe Ha KIUEHTH;

2.2.4 YnpaBneHue Ha pUcka;

2.2.5 HopmaTMBHO CLOTBETCTBUE;

2.2.6 QucTtpmbyums Ha OsnoBe Ha AOroBopHU hoHO0BE;

2.2.7 CyeTOBOACTBO HA AOroBOPHU POHOOBE;

2.2.8 CyetoBoacTBo Ha Y/,

2.2.9 Nlornctuka;

2.2.10 YnpaeneHue HaoBeLLKMTE pecypcu;

2.2.11 YnpasneHwve Ha Y[,

2.2.12 lNMpouec Ha perynaTMBHO 1 BbTPELLHOrPYNOBO OTYMTaHE, ynpaBeHcka MHopmaums;

2.2.13 OueHka Ha HCA.

3. (n3am. ¢ pew. Ha C[ ot 12.01.2023 r.) OueHka Ha puUCKOBETE - 4pe3 CbMNOCTABAHETO Ha
noeHTnmumMpaHnTe puckoBse cpelly GusHec npouecuTe B egHa MMOCKOCT Ce OTYMTa U BIIMSIHUETO UM
BbPXY BCEKM BN ocblUecTBABaHa AenHocT B Y. Taka ce onpedensa n Taka HapedeHaTa pUMCKOBa 30Ha,
KOSITO € npeceyvHaTa To4Yka Ha pucka C KOHKpeTHaTa AeNHOCT. Tam e CbCpeaoTO4eH onepaLMoHHUS PUCK,
KOWTO Haml - YeCTO MOANEXM Ha KONMMYECTBEHO u3MepBaHe. PUCKBLT ce oueHsBa OT rregHa Tovka Ha
XapakTePUCTUKNTE - YeCToTa Ha Bb3HMKBAHE W CTeneH Ha Bb3gencteme. PbkoBoantensaTt Ha  3BeHO
,YNpaBrneHne Ha pucka’ CbOencTBa Ha PbLKOBOOUTENWTE HaA pPas3nMyHUTE 3BEHa, Kato UM OKa3Ba
MeToAMYEecKa NOMOLL, B MpoLieca Ha onpeaeniiHe Ha PUCKOBUTE 30HW.

4. (n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) HabnogeHne Ha puUCKoBETE - BCUYKM OMNEpPaLMOHHN CbOuTms,
KOUTO HOCAT edbekTUBHA 3aryba, KakTo M TakMBa C NoTeHuMarnHa Takaesa, Hagsuwasawa 500 nB. cnegsa
Ja ce goknageart Ha 3BeHO ,YNpaBneHusi Ha pUCKa” OT CbOTBETHUTE PBbKOBOAUTENWN Ha 3BEHa U fa ce
pernctpupart B 6a3aTta AaHHMW.

5. (m3m. ¢ pew. Ha C[1 ot 12.01.2023 r.) YnpaBneHue/peayunpaHe Ha pucka — cTpaTernsita BKIOYBa
npuvnaraHeTo Ha NpaBuna ypexaalu opraHM3aunoHHaTa CTPYKTypa M HMBaTa Ha OTFOBOPHOCT, KaKTO U
NOMUTMKN NO YNpaBfieHWE Ha PUCKOBETE, KOHKPETM3MpaHW BbB BbTpewHuTe 3a Y[ OOKyMeHTn —
JJlpaBuna 3a ynpaerneHne Ha pucka” Ha Y[ "Cenekt AceT MenupxkmbHT” EAL un [llpaBuna 3a
BbTpeLlHaTa opraHnsaumnsa n sbTpewHnsa koHtpon” Ha Y[ "Cenekt AceT MenngxmbHT ” EALL
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o PbkoBoauTenunte Ha 3BeHaTa C nomoliTa Ha 3BEHO "YNpasrneHne Ha pucka" morat ga nsBbpLuBaT
no-sagbnboyeHn aHanuanm Ha pPUCKOBUTE (paKTOpU, KakTo M Oa Onpedensat HOBM MeToAM 3a
ynpaBfeHneTo/peayumpaHeTo MM, KOUTO HE MPOTMBOPEeYaT Ha BbTpeLlHUTE npasuna Ha Y[.

VIl. IMKBUOEH PUCK

Un. 24. (U3m. ¢ peweHre Ha CL ot 07.06.2010 r. ,M3m. ¢ peweHne Ha C[ ot 23.07.2010 r.,/3m. ¢
peweHne Ha C1 oT 30.03.2012 r., M3m. ¢ peweHne Ha C[1 ot 02.05.2012 r.)
(1) YnpaBnsiBawoTo APYKECTBO aHanNM3aupa NUKBMAHUSA pUCK Ha Ba3a NCTOPUYECKN AaHHW 3a BXOOSLN U
M3Xo48Lwm napuyHn NoToUmM, CBbP3aHu C 4enHOCTTa Ha [JoroBopHMsa dhoHA.

(2) Tosn aHanu3 Ha B3aUMHUA POHS CNYXKM 3a onpefensHe Ha MUHUMAarHWUs npar oT napu 1 NapuyHn
eKBMBaneHTn B noptdenna my.

(3) YnpaensiBalLoTo APY)XECTBO NpoBeXaa CTpec TECTOBE, KbAETO € HEOOX0AMMO, KOMTO NO3BONSABAT Aa
Ce OLIEHM NUKBUOHMSA PUCK Ha KONEKTUBHATa MHBECTULIMOHHA CXeMa Npu U3BBbHPEeOHN 06CTOATENCTBA.

(4) ®oHOBT e ANbXKEH Aa UHBECTMPA B NMMKBUOHU NPEXBBLPNSEMM LLEHHM KHUXKA U APYrU NUKBUOHM
b1HaAHCOBM aKTUBM, KaKTO U Aa NoaabpiKa TakaBa CTPYKTypa Ha akTUBUTE M NacueBuTe, KOSTO Aa My
Nno3BONsiBa a U3Nb/HAABa BbB BCEKM MOMEHT 3aQb/HKEHUSATA CU N0 06PaTHOTO U3KynyBaHe Ha OANOBETE.

(5) YnpaBnaBalLoTO ApY>KECTBO yrpaBnsaBa NMMKBUOHUSA PUCK cbrnacHo MNpaeunarta 3a nogabpXXaHe u
ynpaBfeHne Ha NUKBUAHWUTE CpeacTBa Ha AOroBOpHUTE hOHOO0BE, OpraHn3npaHn 1 ynpasnasaHun ot Y/
,Cenekt AceT MeHnmkmbHT” EALL. MpaBunaTta nocoyBaTt NPUHLUMANTE U METOOUTE HA YNpaBleHNe, KakTo
W NpaBaTa 1 3agbiKeHUsTa Ha nmuaTta, OTTOBOPHM 3a YNpaBieHMeTo, OTYETHOCTTA U BbTPELUHNUS KOHTPOn
BbPXY JIMKBUOHOCTTA.

(6) (HoBa c pew. Ha C[1 12.01.2023 r.) 3a ynpaBneHneTo Ha NukBMAHOCTTa Ha PoHAa YnpaBnssalloTo
LpyxecTBo, onpenens M3aMepuTenn Ha NIMKBUOHUSA PUCK, KaTo Npuema 1 npunara npaeunara no an. 5 3a
nogobpXxaHe W ynpasneHue Ha nukBMaHocTTa M [NonuTuka 3a npoBexgaHe Ha CTpec TecToBe Ha
nukemMaHocTTa no 4n.456 ot Hapepba Ne44 ot 20.10.2011 r. 3a M3MCKBaHMSTA KbM AENHOCTTa Ha
KONEKTUBHUTE MWHBECTMUMOHHM CXEMW, YyNpaBnsiBaluTe OpyXecTBa, HaUWOHANHUTE WHBECTULMOHHN
oHOoBe, anTepHaTMBHUTE WHBECTUUMOHHM OHAOBE W nuuarta, ynpaensBalM anTtepHaTUBHU
nHBecTMLMOoHHM dhoHgoBe ("Hapenba Ned4™).

VIll. PUCK OT KOHUEHTPALNA

Un. 25. (M3m. ¢ pewenne Ha C[O ot 30.03.2012 r.) (1) YnpaBnssawoTto [pyXecTBO He Moxe Aa
MHBECTMpPa noBeve OT 5 Ha CTOo OT akTmBuTe Ha PoHAa B MNPEXBLPISAEMU LIEHHW KHWXKA UNn B
WHCTPYMEHTU Ha Napu4HuA nasap, n3gageHu oT egHo nuue.

(2) (U3m. c pewenne Ha CO ot 30.03.2012 r.) YnpaBnasawoTo [pyXecTBO He MOXe [a MHBeCTUpa
noseye ot 20 Ha cTO OT akTMBUTE Ha PoHOa BbLB BfOroBe B €4HO Nnvue no 4yn. 38, an. 1, 1. 6 oT
SOKUCAOIKW.

(3) (Mam. ¢ peweHne Ha CO ot 30.03.2012 r.) PuckoBaTa ekcrnosmums Ha PoHOoa KbM HacpelyHaTa
CTpaHa no caenka ¢ u3BbHOOPCOBO TbpryBaHW AepuvBaTUBHU (DUHAHCOBUM WHCTPYMEHTWU, HEe MOXe Aa
HaJBWULIaBa HUTO efuH OT cneaHuUTe nparose:

1. 10 Ha CTO OT aKTMBUTE, KOraTo HacpellHaTa cTpaHa e KpeauTHa MHCTUTYumnda no 4n. 38, an. 1, 1. 6 oT
SOKNCOMNKN nnu

2. 5 Ha CTO OT aKTUBUTE-B OCTaHanuTe criydau.

(4) (M3m. c pewenne Ha Cl1 o1 30.03.2012 r.) YnpaensasawoTo [pyxecTBo Moxe Aa nHsectnpa o 10 Ha
CTO OT aKkTMBuTe Ha PoHOa B MPEXBBLPAAEMU LEHHU KHWXa UM B UHCTPYMEHTW Ha napu4Hus nasap,
n3gageHun oT eqHo nuue, Npu ycrnosue Ye obLiata CTOMHOCT Ha Te3n MHBECTULUM B NuLaTta, BbB BCAKO OT
kKouto POoHOBLT MHBECTMPA NoBeYve OT 5 Ha CTO OT CBOWUTE aKkTMBM He Hagsuwaea 40 Ha CTO OT akTuBUTE
Ha ®oHga. OrpaHuMyeHMeTo Mo M3peyeHue MbPBO He Cce npunara OTHOCHO BMOrOBETE B KpeaUTHU
WHCTUTYLUUKN, BBPXY KOUTO Ce OCbLUeCTBABa MpydeHuManeH Hag3op, Kakto M KbM CAOEnkuTte ¢
13BBbHOOPCOBO ThPryBaHN AepMBaTUBHU (PUHAHCOBU MHCTPYMEHTU C T€3U MHCTUTYLIMK.

(5) (U3m. c pewenne Ha C[ ot 30.03.2012 r., uam. ¢ pew. Ha C[ ot 12.01.2023 r.) HesaBucumo ot
orpaHumyeHudata no an. 1 - 3, PoHOBLT HE MOXe Aa KOMOMHMPA UHBECTULMUTE B NPEXBBLPIISEMU LEHHM
KHVXXa U MHCTPYMEHTU Ha NapuyHUA nasap, u3gageHun oT e4Ho nvue, BNOoroBeTe Npu ToBa Ninue, KakTto
N ekcnos3numdaTa KbM CbLOTO nuue, Bb3HUKHaAMNa B pe3ynTtaT Ha CAENKM C U3BbHOOPCOBO TbpryBaHu
nepuBaTMBHN (OUHAHCOBU MHCTPYMEHTU, KOraTo B pesynTtaT Ha ToBa KOMOUHMpaHe obLiaTta CTOMHOCT Ha
Te3n nHBecTUUMM LWe Haasuwim 20 Ha CTO OT akTUBUTE MY.

(6) (M3m. ¢ pewenne Ha CO ot 30.03.2012 r.) YnpasnsasawoTo [pyXecTBO MOXe Aa nHeectupa o 35 Ha
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CTO OT aktuBuTe Ha ®doHAa B MPEXBLPMASEMU LIEHHW KHKA M MHCTPYMEHTM Ha napuyHMs nasap,
n3gageHn oT edHo nuvue, ako LEeHHUTE KHWXKa U MHCTPYMEHTUTE Ha NapuyHus nasap ca vsgageHu unuv
rapaHTupaHn ot Penybnuka Bbnrapus, oT gpyra gbpxaea uneHka Ha EBponenckms cbio3, OT TexHu
pernoHanHn UM MEeCTHU OpraHu, oT TpeTa AbpxaBa unu oT nybnuyHa MexayHapoaHa opraHusauus, B
KOATO YreHyBa NOHe efHa AbpXaBa YrieHkKa.

(6a) (HoBa c pewl. Ha C[] ot 12.01.2023 r.) doHABT MOXe Aa MHBECTMpPA A0 25 Ha CTO OT aKTUBUTE CU B
nokputn obnuraumm. O6warta CTOMHOCT Ha WHBECTULMUTE MO M3pPEeYeHne MbpBO, HAAXBbPASALLM
orpaHudeHneTo no un. 45, an. 1 ot 3AKNCOIMNKWM 3a ekcno3avunn KbM €OWH eMUTEHT, He MOXe Aa
HagxBbpss 80 Ha CTO OT aKTUBUTE HA KOMNEKTMBHATa UHBECTULMOHHA CXema.

(7) (N3am. ¢ pewweHne Ha CI1 ot 30.03.2012 r., n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) [MpexBbpnsemute
LIEHHWN KHWKA M MHCTPYMEHTUTE HA NapuyHUSA nas3ap no an. 6 u an. 6a He ce B3emart npeaBug 3a uenute
Ha OrpaHn4YeHneTo no an. 4.

(8) (M3am. ¢ peweHne Ha C[ ot 30.03.2012 r., u3am. ¢ pew. Ha CO ot 12.01.2023 r.) MIHBECTULNOHHUTE
orpaHuyeHusi no an. 1 — 6a He moraT ga 6baaT KOMOMHMPaHK, KoraTo B pe3ynTaT Ha ToBa KOMOVHUpaHe
obwaTta CTOMHOCT Ha MHBecTUUMUTE Ha PoHOa B NPEXBBLPASEMU LEHHM KHUXKA WUIIM MHCTPYMEHTM Ha
napuyHMs nasap, vM3gageHn oT e4HO nuvue, BroroBeTe Mpu TOBa NMUE, KAaKTO U eKCrno3numusita KbM
CbLLOTO Nnue, Bb3HMKHANa B pe3ynTtaT Ha COEeNKu C AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTU CbINACHO
an. 1 —6a, we HagBuwmn 35 Ha CTO OT aKTUBUTE 1.

(9) (Nam. ¢ pewenne Ha C[ ot 30.03.2012 r.) OpyxecTBaTa, BKNIOYEHN KbM efHa rpyna 3a uenuite Ha
CbCTaBsiHE Ha KOHconuaupaH (UMHAHCOB OTYET CbMNAacHO MNPU3HATUTE CYETOBOOHW CTaHOapT, ce
pasrnexgart KaTo e4HO nvue Npu npunaraHe Ha orpaHndeHusaTta no an. 1 - 8.

(10) (U3m. c pewweHne Ha C[L ot 30.03.2012 r.) ObwaTta CTOMHOCT Ha MHBECTULUUTE B MPEXBBLPIISIEMN
LEHHW KHUXKa NN MHCTPYMEHTWN Ha NapuyHMsa nasap, EMUTMPaHN OT Apy)KecTBaTa B e4Ha rpyna, He Moxe
Ja Hageuwasa 20 Ha CTo OT CTOMHOCTTa Ha akTuBuTe Ha PoHAaa.

(11) (N3m. ¢ pewenne Ha CL1 ot 30.03.2012 r.) MNpwn n3uncnsasaHe Ha puckoBaTa ekcnosnumnsa Ha P kbm
HacpellHaTa CTpaHa, Cce M3nonsea nonoxuTenHaTa nasapHa CTOMHOCT Ha M3BBHOOPCOBO TbpryBaHUS
OEepPVBATUBEH JOrOBOP C Ta3u HacpellHa ctpaHa. MosnumnnTe Ha P B AepMBATUBHU UHCTPYMEHTU C eaHa
M Cblla HacpellHa cTpaHa moraTt ga 6baaT HeTupaHu, ako Y[ Moxe Aa rapaHTupa npunaraHeto Ha
cnopasyMeHusiTa 3a HeTupaHe C HacpellHaTa cTpaHa OoT umeto Ha [Ad. HetupaHe moxe aa 6bae
N3BBLPLLEHO CaMO Ha eKCno3numm B U3BbHOOPCOBO TbpryBaHU AepPUBATMBHU MHCTPYMEHTM C e4Ha U CbLua
HacpellHa cTpaHa. He ce paspeluaBa HETUpPaHe C APYrM eKCNo3nLUMK Ha KONEKTUBHATa MHBECTULIMOHHA
CXeMa KbM CblliaTa HacpeLlHa cTpaHa.

(12) (U3m. c pewweHune Ha C[ ot 30.03.2012 r.) MNpun nsdyncnasaHe Ha puckosaTa ekcnos3vuma Ha P kbm
HacpelwHaTa cTpaHa Y[ B3ema npegsug orpaHudeHusiTa no an. 1 — 3 ako cbllecTByBa obesnedeHune.
O6esneveHneto Mmoxe Aa 6bae OTpa3eHo Mo HeTHa CTOMHOCT, ako Y[l Moxe Aa rapaHTupa npunaraHeTo
Ha cnopa3yMeHusiTa 3a HeTUpaHe C Ta3u HacpeLHa cTpaHa oT umeTo Ha [d.

(13) (N3m. ¢ pewenne Ha CO ot 30.03.2012 r.) Y[ m3uncnseaT orpaHN4eHusTa 3a KOHUEHTpauusa Ha
emnteHTta no an. 1-10 Bb3 OCHOBa Ha 0GasoBaTa €KCrno3vuus, Bb3HMKHANa 4pe3 U3MNoN3BaHEeTO Ha
JepuBaTUBHN (PHAHCOBU MHCTPYMEHTU CbINAcHO METoa Ha NoeTUTe 3a4bIDKEHMS.

(14) (N3m. c pewenne Ha CO ot 30.03.2012 r., M3am. ¢ PewenHne Ha CO ot 31.01.2017 r.) MNpwu
N34YMCINEHNETO Ha puckoBa ekcnosvumsi Ha [P KbM HacpelwHa cTpaHa No M3BbHOOPCOBO TbpryBaH
AepvBaTUBEH MHCTPYMeHT no un. 45, an. 4 n 5 ot 3OKUCAOMNKW, YO Tpabsa ga Bknwo4Ba npu
N34mcrneHMaTa BCsika PUCKOBA EKCMO3UUMSA KbM HacpelwHa cTpaHa no u3BbHOOPCOBO TbpryBaH
OepvBaTUBEH MHCTPYMEHT.

(15) (HoBa c Pewenne Ha CO ot 31.01.2017 r., uam. ¢ pew. Ha C[ ot 12.01.2023 r.) Puckoata
ekcnosuvumst Ha [P KbM HacpelwHa CTpaHa B pes3ynTtaT Ha cOenku C M3BbHOOPCOBO TbpryBaHu
JepuBaTUBHN MHCTPYMEHTM U TEXHUKM 3a edeKTUBHO YyrnpaBrieHue Ha noptdenn ce BKN4YBa npu
n3dncnsiBaHeTo Ha nparoseTe no un. 45 n 46 3QKNCONMKW.

PuckoBe, cBbp3aHu C U3N0OM3BaHETO Ha TEXHUKN 3a e(PEKTMBHO ynpasneHne Ha noptdenna
M3non3BaHeTo Ha peno cOenkn e CBbp3aHO C onpeferieHn puUcKoBe, KaTo Hanpumep puck oT
HEen3nbfIHEHNE Ha 3aObJ/PKEHMETO Ha KOHTpareHTa. B To3m cnydyanm doHABLT MOXe Aa NPUCTLNN KbM
peanusvpaHe Ha nonyyeHoto obesneyeHue. Ako obesnedveHneTo e nop dopmaTta Ha LEHHW KHWXa,
CbllecTByBa puWCK npogaxbaTa My Oa [OHece No-manko OT MNpefoCTaBeHWUTE MapudHM CpeacTBa,
He3aBMCUMO Adanu nopagu HeTouvHo ueHoobpasyBaHe Ha obesnevyeHneTo, HebnaronpusaTHU nasapHu

Cenekm Acem MeHugkmbHm EAA, VnpaB/\ﬂB%Quo gpy>kecmBo

Codus 1680, byA. Bbazapus N258, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg




A Select

ASSET MANAGEMENT

OBWKEHUS, BIOLLABAHE HA KPeAUTHUSI PENTUHT HA eMUTEHTa Ha 06e3nedYeHneTo UM HENUKBMAHOCTTA Ha
nasapa, Ha KOWTO ce TbpryBa obesneyeHneto. CbOTBETHO, ako obeaneyeHneTo e nog cpopmara Ha
napu4HM CpeacTBa, CbLUECTBYBa PUCK Te Aa Ca HegoCTaTbYHM 3a 3aKynyBaHe Ha CblUuna O6pon LieHHM
KHWXa, KoUTo ca 6unu npegoctaBeHn no caenkara. OT gpyra cTpaHa, peEMHBECTUPAHETO Ha MOSTyYEHOTO
napuyHo obesneveHune, Noy4YeHo No peno cAenku, BKNOYBA PUCKOBE, CBbP3aHM C BMAA Ha HanpaBeHuTe
WHBECTULMMU, U pUCKa, Ye CTOMHOCTTA Ha Napu4yHO obe3neyeHne Moxe ga cnagHe nog cymara, gbimkuva
Ha koHTpareHTa.

Bcuykn aktmueu, nonyyeHun ot AP B pesynTtaT Ha M3MNon3BaHe Ha TEXHUKU 3a eheKTUBHO yrnpaBreHne Ha

noptdenna, ce pasrnexagaTt Kato o6e3neyeHne n oTroBapAaT Ha KpuTepumTe Nno 1. 1.

1. B cnyyaute, korato 3a [P ce usBbpwBaT coenku ¢ u3BbHOOpCcoBM DMHAHCOBM OepuBaTu U ce
n3non3BaT TEXHUKM 3a edPeKTMBHO ynpaBneHne Ha noptdenna, BCAko obesneyeHne, n3nonssaHo 3a
HamansiBaHe Ha puckoBaTa eKCrno3nuus KbM HacpellHata CTpaHa, No BCSAKO BpeMe OTroBaps Ha
cnegHUTE KpUTEPUK, KaKTO ca onpepeneHn B Hacoknte 3a KOMNETEHTHUTE OpraHn M Opy>XecTBaTta,
ynpasnasawm NKUMUK:

1.1. JlukBngHocT - BCAko obesneveHne, KOETO He e NOofy4YeHo B NapuyHU CPpeacTBa, creaBa Aa uma
BMCOKA NIMKBMAHOCT M Oa Cce TbpryBa Ha perynupaH nasap unmM B MHOrOCTpaHHa cuctema 3a
TbProBus ¢ NPoO3payvyHO onpenensiHe Ha LeHuTe, Taka Ye ga Moxe ga obae npogageHo 6bp30
Ha ueHa, bnmska 0O OCTOMHOCTABaAHETO Npeam npogaxbaTta; nony4yeHoTo obesneveHne cneasa
Aa oTroBaps Ha uauckeaHuaTta Ha un. 49 3AKNCOMKW;

1.2. oueHsiBaHe - Nony4YyeHoTo obe3neveHne creaBa ga Obae oueHABaHO Har-Manko eguH NbT Ha

OeH 1N aKTuBW, NoKasBally rornsimMa M3MEeHYMBOCT Ha LeHaTa, He cneaBa ga ce npuemat KaTto
obesrneyeHne, OCBEH ako He ca MpeaBUMAEHM [OCTaTb4YyHO KOHCEPBATMBHM paBHULLA Ha
€BeHTyarnHu 3aryou;

1.3. Ka4eCTBO Ha eMUTEHTA - MOJly4eHOTO obe3neyeHne cnegea ga € ¢ BUCOKO KadecTBO;

1.4. kopenauusa - ob6esneyeHneTo, Nony4yeHo OT KonekTMBHaTa MHBECTMLUMOHHA CXema, criefBa na
Obae u3gageHo OT CyDekT, KOWTO € HEe3aBWUCKMM OT KOHTpareHTa M OT KOMTO Ce O4yakBa [a He
NPosiBM CUITHA 3aBUCMMOCT OT pe3ynTaTtuTe OT AENHOCTTA Ha KOHTPAareHTa;

1.5. puBepcudmkaumsa Ha obesneveHneTo - obesneveHneTo cneasa aa 6vae aneepcmudnumpaHo no
OTHOLLIEHNE Ha OAbPXXaBuW, Nasapyu N eMUTEHTU, KATO PUCKBLT 3a JadEH EMUTEHT HE HaAOXBbPIS
20% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha KONeKTUBHATa MHBECTULIMOHHA CXeMa,

1.6. puckoBeTe, CBbp3aHM C ynpaBreHMeTo Ha obesneyeHMeTo - Te3uM PUCKOBe creasa da ca
naeHTMdunumMpaHmn, ynpaensBaHu U CMEKYEHM NOCPEACTBOM NpoLeca 3a ynpasneHne Ha pucka;

1.7. npn npexBbpriiHE Ha AN NONy4YeHOTO obe3neyenHne ce abpxu ot denosutaps Ha OO;

1.8. ¢ mMoxe ga NpuUCTbNN KbM U3MbIIHEHNE BbPXY MOMy4eHOTO obe3neyeHne No BCSKO Bpeme
0e3 no3oBaBaHe Ha HacpellHaTa cTpaHa unm ogobpeHune oT Hes;

1.9. HenapuyHOTO obe3neyeHne He MOXe Oa ce NpoAdasa, peMHBECTMpPA Uy 3anara;

1.10. napu4yHoTO 06e3neyeHne Moxe camo aa 6bae:

a) BNOXEHO Ha aenoauT B nuue no yn. 38, an. 1, 1. 6 3AKNCOMNKWY;

©) MHBECTMPAHO BbB BUCOKOKAYECTBEHN AbPXKaBHW LIEHHU KHUXA;

B) M3MNON3BaHO 3a LenuTe Ha obpaTHM peno CAernku, Npu yCnoBue Ye CAENKUTe ca C KpeauTHU
WHCTUTYLMK, KOUTO ca 0BEeKT Ha npyaeHumaneH Hagsop, n vye MNMKUMMLK moxe no Bcsiko Bpeme ga
nony4m obpaTtHO NbSfiHaTa Napu4Ha cyma 3aefHo C AbiHKUMUTE NNXBY;

) MHBECTUPAHO B KPATKOCPOYHM (POHOOBE Ha NapUYHUA nasap.

2. MapwnyHoTOo ob6e3neveHne no 1. 1, 1.10. ce wHBecTupa, KaTo ce cnaseaT MpPUHUUNUTE 3a

ausepcudmkaums, NPUIOXKMMN KbM HEMAPUYHOTO obeaneveHne.

3. [O® moxe aa HagBuwmn orpaHudeHmneTo no 1. 1, 1.5., ako obesnedyeHneTo e B pasnmnyHu NPexXBbPIMMHA

LEHHU KHMXa N MHCTPYMEHTU Ha NapuyHus nasap, nsgageHu oT Hakoe oT nuuata no un. 38, an. 1, 1. 9,

Oykea "a" 3AKUCAONKW npu cnassaHe Ha n3nckBaHuATa no yn. 47, an. 4 3AKUCONMKW.

4. B cnyvaute no 1. 3 [1® onpegensa ObpKaBUTE YNEHKWU, PErMOHANHUTE UM MECTHUTE OpraHn unu

ny6nuyHMTEe MeXayHapoaHW opraHM3auun, eMUTUPALLM UKW rapaHTUpaLLn LEHHU KHWXa, KOUTO Te MoraT

[a npuemar kato obeaneveHme, KOETO MOXe Aa HaaxBbprist 20 Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE

1, KaTo OMNoBEeCTsIBa TOBa 06CTOATENCTBO B CBOSI NPOCMEKT.

5. Ako [1¢ nonyyaBa o6e3neyeHne 3a He no-manko ot 30 Ha CTO OT cBouTe akTmeM, Y[ ce 3agbrkaBa

pa paspabotm M npunara MOAUTUKA, KOSTO Oa rapaHTMpa W3BbpLIBAHE Ha CTpec-TecToBeTe Mnpu

HOpPMamnHM N Npyu U3BbHPEAHW YCNOBUS HA NUKBMOHOCT, Taka Ye a ce gage Bb3MOXHoOCT Ha [P pa
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OLeHWN NUKBMAHMSA PUCK, CBbP3aH ¢ obesneyeHneTo. MNonutmukaTta 3a CTpec-TecToBeTe Ha NUKBUAHOCTTA
CbAbpXKa HaW-Marnko CrieqHUTEe enemMeHTu:
5.1. paspaboTBaHe Ha aHanMu3 Ha CUEeHapuh 3a CTPEC-TECT, BKMOYMTENHO KanubpupaHe,
cepTuduLMpaHe n aHann3 Ha YyBCTBUTENTHOCTTA;
5.2. eMnNnpryeH Noaxon KbM OLEHKaTa Ha Bb34ENCTBUETO, BKIIOUYUTENTHO BGEKTECTOBE Ha OLEHKUTE
Ha NUKBUOHWUS PUCK;
5.3. yecToTa Ha oTYMTaHe 1 npar (Nparoee) Ha 4ONYCTUMOCT Ha OrpaHudeHneTo/3arybara;
5.4. MepKkn 3a HamansaBaHe Ha 3arybaTa, BKIOUYUTENHO NONMTUKA 3a NpeaBMKAaHEe Ha eBEHTYyarnHu
3arybu 1 3awwmTa NnpoTMB pUCKa OT HECBOTBETCTBME.
6. YnpaBnsBalloTO OPYXECTBO BbBEXOa siCHA MOMUTUKA 3a MNpeaBwxkaaHe Ha eBeHTyamnHu 3aryowm,
cbobpaseHa C BCeKku BWUA aKTMBK, NonyyYeHn kato obesneveHune. MNpu paspaboTBaHe Ha nonuTukaTta 3a
npeaBwKOoaHe Ha eBeHTyanHu 3arybu ce B3umaTt npeaBua XapakTepUCTUMKUTE Ha akTUBUTE, KaTo
KPeAUTHO CbCTOSIHWE UMW U3MEHYMBOCT Ha LEeHUTe U pesyntatuTe OT cTpec-TectoBeTe. [lonutukaTa ce
odhopms B CaMOCTOATENEH OOKYMEHT M 0bOOCHOBaBa BCSAKO peLleHMe 3a npeaBwkaaHe Ha KOHKpeTHa
eBeHTyanHa 3aryba unu 3a HenpegswxkaaHe Ha TakaBa NoO OTHOLLEHWE Ha AadeH BUA aKTUMBW.
7. YnpaBnsBallOTO APYXeCTBO BbBexAa Nonutuka 3a obesneyeHne n nonutuka 3a pevHBecTupaHe Ha
napu4Ho obesneyeHue.

(16) (U3m. c pewenne Ha CL ot 30.03.2012 r., MNpeguwHa an. 15 ¢ Pewenne Ha CO ot 31.01.2017 r.)
YnpaBnsiBallo ApPYXeCTBO, AEACTBALLO 3a CMETKa Ha BCUMYKM ynpaBnsiBaHW OT Hero ooHOoBE, HE MOXe
Aa npugobrea akuMm ¢ NpaBo Ha rnac, KoMTo 6uxa My MO3BOMWIM Aa YNPaXHsIBa 3HAYUTENHO BMSIHUE
BbpXY YNpaBneHNeTo Ha eMUTEHT. [JoroBOpHMAT (POHA CbLLUO Taka, He MOXe Aa npuaobusa noseye OT:

1. geceT Ha CTO OT akuunTe 6e3 NpaBo Ha rnac, n3gageHun oT eaHo NuuE;

2. oeceT Ha CTO OT obnuraummTe Unu Apyri AbfroBy LEHHU KHUXKA, U3gageHu oT e4HO NULE;

3. ABageceT M NeT Ha CTO OT ASAMNOBETE HAa e4Ha U Cblia KONMEKTUBHA MHBECTMUMOHHA CXema Unm pyro
npeanpuaTMe 3a KONMEKTMBHO WHBECTMPaHe, KOeTO OTroBaps Ha M3uckBaHusTa Ha un. 4, an. 1 ot
3OKUCOMNKW;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHWsa Nasap, U3gadeHu OT egHO NnuLe.

(17) (N3m. c peweHmne Ha CL ot 30.03.2012 r., M3m. ¢ peweHune Ha C[1 ot 02.05.2012 r., NMpeanwHa an.
16 ¢ PeweHune Ha C ot 31.01.2017 r.) OrpaHndenHundaTa no an. 16, 7. 2, 3 n 4 He ce Npunarart, KoraTo B
MOMEHTa Ha npuaobuBaHe Ha NOCOYEHUTE MHCTPYMEHTU YnpasnaBawoTo [pyxecTBo, AencTBawo 3a
cmeTka Ha doHaa, He MOXe Aa u3vmcnu 6pyTHaTa cyma Ha AbMroBUTE LEHHU KHMKA, HA MHCTPYMEHTUTE
Ha NapuU4HUA Nasap UM HeTHaTa CTOMHOCT HA EMUTUPAHUTE LIEHHN KHMXKA. 3a MOMEHT Ha npuaobueaHe
Ce cyMTa gartarta Ha CeTbJ/IMEHT.

(18) (N3m. ¢ pelwieHne Ha CI ot 30.03.2012 r., MNpeguwHa an. 17 ¢ Pewenune Ha C[ ot 31.01.2017 r.,
n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) YnpasnasawoTto [pyXecTBO MOXe Aa UHBectMpa He nosede ot 10
Ha CTO OT akTmBuTe Ha PoHOa B OAMNOBETE Ha €dHa U Cblla KOMEKTUBHA WHBECTULMOHHA CXema unu
ApYro npeanpusitue 3a KONeKTMBHO MHBecTupaHe no un. 38, an. 1, 7. 5 ot 3OKUCAMNKW, He3aBucMmo
Janu e cbC ceganuuie B AbpXaBa YeHKa U He.

(19) (N3m. ¢ pewweHne Ha CO ot 30.03.2012 r., MNpeguwHa an. 18 ¢ Pewenne Ha C[ ot 31.01.2017 r.)
OOWMAT pasmep Ha UHBECTULMUTE B AANOBE Ha NPeanpuaTUs 3a KONEKTUBHO MHBECTUPAHE, PasnnyHu oT
KONEKTUBHA MHBECTULIMOHHA CXeMa, He MOXe da Hagsuwaea 10 Ha cTo oT akTnBMTE Ha PoHAa.

(20) (U3m. c pewwenne Ha C[ ot 30.03.2012 r., MNMpeaunwHa an. 19 ¢ Pewenne Ha C ot 31.01.2017 r.)
Mpu ckniovBaHe Ha peno cAenku, puckoBaTa ekcrnosvuvs Ha PoHaa KbM BCsKa OTAeNHa HacpeluHa
CTpaHa He MoXe fa Haaxebpns 10 Ha CTO OT akTUBMTE MY, KOraTo HacpellHaTa cTpaHa e 6aHka no un.
38, an. 1, 1. 6 B0KNCOINKWN 1 5 Ha CTO OT akTMBUTE B OCTaAHANUTE Crlyvau.

(21) (U3m. c pewenne Ha C[ ot 30.03.2012 r., MNMpeaunwHa an. 20 ¢ Pewenne Ha C[ ot 31.01.2017 r.)
OrpaHuyeHusita No TO3W pasgen He ce npunarat, Korato Ce YnpaxHsBaT npaBa Ha 3anucBaHe,
Npou3TMYaLLM OT NPEXBBbPMASEMU LIEHHU KHUXA M MHCTPYMEHTU Ha Napu4HUA nasap, KOUTO ca 4acT oT
akTneute Ha PoHaa.

(22) (N3m. c pewenne Ha C ot 30.03.2012 r., MNMpeanwHa an. 21 ¢ PeweHnune Ha C[ ot 31.01.2017 r.) B
cnyyauTte v npu ycnosusaTta, npegsugeHn B [Npasunata Ha PoHpa m cbrmacHo un. 50, an. 2 1 3
3OKNCLOMKN Hsakou OT orpaHMYeHndaTa no npeaxogHUTe anuHen moraT ga He ce npunaraT o 6 meceua
OT Mofny4yaBaHe Ha paspelleHNeTO 3a opraHusupaHe U ynpaeneHne Ha doHAa, KakTo U B chnyyam Ha
npeobpasyBaHe, B koeTo POHOBLT y4acTBa KaTo Npuemallia KonekTMBHa MHBECTULMOHHA CXEMA, 33 KOATO
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Komucuara e KoMneTeHTeH opraH — ao 6 meceua OT gaTaTta Ha BNMCBaHE Ha CNMBaHETO UM BNMBAHETO B
CbOTBETHUA PETNCTBP.

(23) (UN3m. ¢ pewweHme Ha C[L1 ot 30.03.2012 r., U3m. ¢ pewenne Ha C1 ot 28.12.2016 r., NpeanwHa an.
22 ¢ Pewenne Ha C[0 ot 31.01.2017 r.) MNpwn HapyweHne Ha MHBECTULMOHHUTE OrpaHUYeHns no Tasu
rnaBa no NPUYMHN U3BBH KOHTpona Ha ®PoHaa nnu B pesynTtar Ha yrnpaXHABaHe npaBa Ha 3anncBaHe TON
NMPUOPUTETHO, HO HE MO-KbCHO OT 6 MeceLa OT Bb3HUKBAHE Ha HapPYLLUEHWETO, Ype3 CAENkM 3a npoaaxoba
nNpuBEXAa akTUBMTE CU B CbOTBETCTBME C MHBECTULUMOHHUTE OFPAHUYEHUs], KaTo OTYMUTA MHTEpecUTE Ha
npuTexaTtenuTe Ha AsnoBe.

(24) (N3m. c pewenne Ha CL ot 30.03.2012 r., lNpegunwHa an. 23 ¢ Pewenne Ha CO ot 31.01.2017 r.,
nam. ¢ pew. Ha C[ ot 12.01.2023 r.) B cnyyanTte no an. 23 Ynpaensaeawioto [pyKecTBO € ASTbXHO B 7-
OHEeBEH CPOK OT M3BbpLUBaHE Ha HapyleHneTo ga ysegomm KomucusaTa 3a dmHaHcoB Hagsop (,KPH”),
KaTo npegoctaBu MHoOpMauus 3a NpUYMHUTE 3@ Bb3HUKBAHETO MY M 3a NpeanpueTute Mepku 3a
oTCTpaHsaBaHeTo My. WMHdopmauusa 3a npeanpueTute Mepku rno n3peveHne Nbpeo He ce NpeacTaBs, ako
HapyLEeHNeTO € OTCTPaHEHO A0 NpeAcTaBsiHe Ha YBEAOMIIEHNETO.

Yn.26. (M3m. ¢ peweHne Ha CL ot 30.03.2012 r., uam. pew. Ha C[ ot 12.01.2023 r.) CbBeTbT Ha
aupekTopute Ha YnpasnsasawoTo [pyXeCTBO YCTaHOBSABA BbTPELUHO PUCKOBM OrPaHUYMUTENHN nparose ,
KOWTO:

1. 3a puckoBute 1 ymepeHo-puckosute [1d ca Ha HMBO 95% OT orpaHuyveHudaTta no yn. 25, an. 1 — 20;

2. 3a KoHcepBaTUBHUTE U yMepeHO KoHcepBaTueHuTe P ca Ha HMBO 97% OT orpaHuMyeHudaTa no yn. 25,
an.1-20;

(2) (n3m. ¢ pew. Ha C[] ot 12.01.2023 r.) Bcako npemuHaBaHe Ha nparoBeTe no an. 1 ce gOKyMeHTMpa oT
3BeHO "YnpaBneHue Ha pucka" M ce goknagBa Ha CbBeTa Ha AWPEKTopuMTe Ha YNpaBnsiBalOTO
OpyXecTBo 3a NpegnpuemMaHe Ha Kopurmpaiim gencTeus.

IX.HABJIFO4QEHWE U NEPUOANYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE INTPABUJIA
3A YINPABJIEHUE HA PUCKA

Yn. 27. YnpaenseawoTo [pyKecTBO 3agbI/DKUTENHO OLUEHsABa PUCKOBETE, CBbP3aHu € nopTtdenna Ha
[oroBopHusa ¢oHA, n3nonsBarkn gaHHU 3a pukcnpaH nepuod Bpeme (Hanp. MeceLl, roauHa u T.H.) KaTo
aKkTyanusmpa BXogswmTe AaHHW Ha AHeBHa 6asa.

Yn. 28. (N3m. ¢ peweHune Ha CL1 ot 23.07.2010 r., 3m. ¢ pewenme Ha C[ ot 30.03.2012 r., 13M. C peLl.
Ha C[ ot 12.01.2023r.)

(1) 3BeHO ,HopmaTMBHO CbOTBETCTBME" M3BBLPLUBA MOHE BEAHBX rOAMLLHO MPOBEpKA Ha mpoueca no
yrnpaBreHne 1 namMepBaHe Ha pucka, KOSTO BKITOYBA Hal-Marko npoBepka Ha:

1. NbNHOTaTa Ha JOKYMEHTauuMsTa, CBbp3aHa C npaBunaTta no yrnpaereHne Ha pucka 1 opraHusaumaTa Ha
3BEHOTO 3a KOHTPOS Ha PUCKa;

2. OTYATAHETO Ha OLEHKUTE Ha pUCKa B EXeOHEBHOTO YMNpaBIieHWEe Ha pucka W LenocTta Ha
ynpaBsrneHckaTa MHopMaunoHHa cucTema;

3. npoueca Ha ogobpeHre Ha MeToaNTE U CUCTEMUTE 3a OLleHKa Ha PUCKa;

4. obxBaTa Ha OCHOBHUTE PUCKOBETE U YTBbPXXOABaHE Ha BCUYKWM CbLUECTBEHM NPOMEHM B Mpoueca Ha
N3MepBaHe Ha pUCKa;

5. TO4YHOCTTa M NbNHOTaTa Ha AaHHUTE 3a NO3ULUMWTE, TOYHOCTTA M YMECTHOCTTa Ha [OMyCKaHusiTa 3a
BONATUITHOCT N KOpenauusi, KakTo U TOYHOCTTa Ha OueHKaTa M U3YMCNEeHUsATa 3a YyBCTBUTENHOCT KbM
pUCK;

6. CbBMECTUMOCTTa, HaBPEMEHHOCTTA W HAOEXOHOCTTA Ha W3TOYHWUUMTE Ha [AaHHW, BKIOYUTESTHO
HEe3aBMCUMOCTTa Ha MHPOPMALNOHHUTE U3TOYHULIN;

7. pe3yntaTtute OT TECTOBETE 3a BaSIMOHOCT M TOYHOCT Ha M3NON3BaHUTE METOAN.

(2) (N3m. ¢ peweHne Ha C[ oT 30.03.2012 r., u3m. c pew. Ha C[] ot 12.01.2023 r.) 3BeHo ,HopmaTnBHO
cboTBeTCTBUE" foKNaaea He3abaBHO B NnucMeHa popma Ha CbBeTa Ha ANPEKTOpUTE NPWU OTKpUBaHE Ha
rpeLkn, HepeaHoCTU, HenpaswunHa ynotpeba, namammn nnu 3noynotpeba BbB Bpb3ka C AENHOCTTa Ha
doHpa.

X. BUoOBE JEPUBATUBHUN ®UHAHCOBU UHCTPYMEHTHU, BU4OBE PUCKOBE

Yn. 29. (U3m. c pewenune Ha C[ ot 07.06.2010 r.,N3m. ¢ peweHne Ha C ot 30.03.2012r.)

(1) YnpaensasawoTo [IpyXeCTBO CKMoYBa CAENKU C AepuBaTUBHU NHCTPYMEHTW OT MMeTo Ha doHaa:

- C WHBECTUUMOHHA uen, CbOBpasHO WMHBECTULMOHHaTa NonuTuKa n puckoBus npodun Ha PoHAaa,
onpefenexu B Npasunara my;
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- C Lien yrnpaBneHne Ha pucka — 3a XeKMpaHe cpeLly nasapeH v KpeauTeH pUck.

(2) (U3m. c pewenne Ha C[] ot 30.03.2012 r.) YnpasnasawoTo [pyXecTBO CkroYBa oT umeTo Ha PoHaa
(kaTo KynyBay unu npogasay) camo AepuBaTHU JOTOBOPU, KOUTO OTFOBapPST Ha CreHUTe KpUTepumn:

1. pepuBaTMBHU (PUHAHCOBUM WHCTPYMEHTW, BKMOYMTENHO €EKBMBAINEHTHU Ha TAX WHCTPYMEHTH,
3a4bImKeHUsiTa No KOMTO MoraT Aa 6baaT U3nbrHeHW Ypes3 Napu4HO NnallaHe, TbpryBaHW Ha perynmpaHu
nasapu no yn. 38, an. 1, 1. 1 - 3 3KNCOMNKWU n/vnn gepusatneHu oMHaHCOBU UHCTPYMEHTU, ThpryBaHu
Ha n3BbHOOPCOBM Masapw, Npu ycrioBue 3a OepuBaTMBHUTE (PMHAHCOBUM WHCTPYMEHTW, TbpryBaHu Ha
n3BbHOOPCOBKM Nasapwu Ye:

a) 6a3oBMTE MM aKTMBW Ca LIeHHU KHWXKa, (OUHAHCOBWU UHAEKCU, NIMXBEHU NPOLEHTU, BanyTa Unn BanyTHA
KypcoBe, B kouTo ®PoHAa MOXe Aa MHBECTUpPA CbIMacHO MHBECTUUMOHHATa CU NONUTUKa, onpegeneHa B
Mpasunara my;

6) HacpellHaTa CTpaHa no cgenkata C Te3n AepuBaTMBHU (PMHAHCOBU WHCTPYMEHTU € UHCTUTYUMS —
npegmMeT Ha NpyAeHumManeH Haa3op, U OTroBaps Ha U3MCKBaHUA, 040BpeHN OT 3aMeCcTHUK-NpeacefaTens
Ha KOH;

B) ca 0oDOeKkT Ha HagexaHa M noarnexaiia Ha npoBepKa exeoHeBHa OLEHKa M U BbB BCEKM MOMEHT Mo
nHuumatmea Ha [oroBopHus ¢oHa moraT ga 6baaTt npoaageHw, NUKBUOAMPaHU UMK 3aKpuTU 4pes
ochceToBa caernka no crnpasegnimBa CTOMHOCT.

Yn. 30. (M3m. ¢ pewenmne Ha C[ ot 07.06.2010 r. u ¢ peweHmne Ha C[] ot 23.07.2010.)
(1) OepvBaTvBHUTE (PUHAHCOBU WMHCTPYMEHTW, B KOUTO YnpaBnaBawoTo [pyXecTBO WHBECTUpa 3a
cMeTka Ha PoHpa ca:

e XBEHU (hroybpcCH,

PHOYBPCK BbPXY AbITOBU UHCTPYMEHTH,

BanyTHU goroMBPCH,

PHOYBPCK BbPXY aKLmu,
roYBbPCK BbPXY MHAEKCH,
aorosopu 3a pasnuka (CFD),

Aorosopwu 3a opybpaHu kypcose (FRA),

POPYBPAHM aHFaXKUMEHTU 3a NOKyMKa unu npogaxdba Ha ObNroBM UHCTPYMEHTH,
BanyTHW oopybpan,
dopybpan BbPXY akUuK,
opybpAN BbPXY MHOEKCH,

ONuUUN BbPXY NUXBEHN NPOLEHTH,

ONuUUKN BbPXY AbITOBN MHCTPYMEHTMH,

OnuUKN BbPXY akuum,

OnNuUKN BbPXY MHOEKCH,
onumn BbpXy prHaHcoBU provbpcy,
onuun BbPXY Cyanose,

OonuuKn BbPXY BasnyTHU KypCoBe,

BapaHTWN BbPXY AbIITOBM MHCTPYMEHTH,

BapaHTUN BbPXY aKkuum,

NNXBEH cyarn,

BanyTeH cyan,
kpeout aedont cyan (CDS),
ToTan peTbpH cyan (TROR),

KpeauT-nuHK HoyT (CLN),
o6e3neyeHo Abnroso 3agwbmkexHme (CDO)

Yn. 31. (U3m. ¢ pewenne Ha CL ot 07.06.2010 r., N3m. ¢ peweHne Ha C[ ot 30.03.2012 r.) OcHoBHUTE
puckoBe no nocoyeHnte B 4n.30 no-rope AepvBaTUBHM (DUHAHCOBU WHCTPYMEHTU Ca CBbp3aHW C
puycKoBeTe XapakTepHu 3a 6a30BUTE MHCTPYMEHTU, Bb3 OCHOBA Ha KOWUTO Ca KOHCTpyupaHwu. OCHOBHUTE
PUCKOBE XapaKTepHU 3a MOCOYEHNTE AepUBaATUBHN MHCTPYMEHTU Ca CnegHuTe:

1. MasapeH pUCK — PUCKLT OT NPOMsiIHA B CTOMHOCTTa Ha AepuBaTUBHUTE WHCTPYMEHTU B
pesynTtaT Ha MpoMsHa B NIMXBEHUTE NPOLEHTU, LEHUTE Ha LEeHHUTE KHUIW, CTOMHOCTUTE Ha WHOEKCUTe
UNN BanyTHUTE KypcoBe, CNyxeLin Kato 6a30BN MHCTPYMEHTU, Bb3 OCHOBA Ha KOWUTO Ca KOHCTPYWMpPaHW.
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OcHOBHWUTE BMAOBE NasapeH PUCK, XapakTepHM 3a NMOCOYEHUTE AEepUBATUBHU (PUHAHCOBU MHCTPYMEHTU
Ca UEeHOBMSAT, JIMXBEHUAT U BanyTHUAT, onucaHm B Pasgen Il ot HacTtoswwute npasuna. MasapHuat
PUCK Ha XeKMpaluuTe MHCTPYMEHTU Ce pasrnexaa B CbBKYMHOCT C pUCKa Ha xeKupaHaTta nosvums B
noptdenna. OnpeaensHeTo Ha NasapHUst PUCK HA XeKMpaLLUTE MHCTPYMEHTU Ce NpaBu BbB Bpb3ka CbC
CTPYKTYPUPAHETO Ha XeMKMpallmnTe CAENKM U nogabpXaHe Ha e(pekTUBEH XeoX.

2.  KpeoumTeH pucK Ha HacpewHaTa cTpaHa — PuckbT OT 3arybu, KOWTO Bb3HMKBA MOpaan
HEBB3MOXHOCT Ha ANbXHMKA Oa U3MbIIHU 3agbiKEeHUsTa CUM MO CKIOYEeHUs O0roBop. To3u puck e
3Ha4YMTENHO MO-BUCOK Npu m3BbHOOpcoBuTe aepmBaTtn (OTC Derivatives), Tbil KaTo CeTb/IMEHTa MO
caenkarta ce ypexaa OUMPEKTHO C HacpellHaTa cTpaHa. 3HauMTenHoO MO-HUCHK € KPeOUTHUAT PUCK npu
BopcoBuTE KOHTPAKTU, T KAaTO KMMPUHIroBaTa Kblla urpae pondta Ha HacpellHa cTpaHa Mo caenkarta, a
KOHTpareHTUTe ca 3agb/PKEeHW Aa NOAABPXKAT MUHUMANHO-U3MCKYEMWU CPEeACTBa MO MapXWH CMeTKa B
KNupuHrosaTa Kblla, rapaHTupaLLm M3BbpLIBaHETO Ha AbIPKMMOTO NnallaHe.

3. CeTbNIMEHT PUCK — KPEeAUTHUAT PUCK, KOWTO HOCAT KOHTpareHTUTe no caenkarta npes
nepvofa Ha ceTbfIMEeHTa. TO3M PUCK € 3HAYUTENHO MO-BUCOK MPWU TbpProBUATa C WMHCTPYMEHTU Ha
n3BbHOOpPcoBMTE Nasapu. C uen HamansBaHe My, CTpaHMTe NO cAernkata mMorat ga CkniodaTt ABYCTpaHHO
crnopasyMeHue 3a HeTupaHe, KOeTO NOo3BOSsBa HETMpaHe Ha nnawaHuarta, 6e3 ga ce M3BbpLIBa peanHa
MOKyrnKo-npogaxoa Ha 6a30BUTE MHCTPYMEHTM.

4. JlukBMAEH pUCK - pUCK OT 3arybu, nopaguM HEBBH3MOXHOCT AOroBopHMs boHA Aa 3aeme
UNu ga npekpaTtn gageHa no3nuus B cnydam Ha HebnaronpmaTHU 1 HeoYakBaHW Na3apHu U3MeHeHns, 6e3
TOBa Aa OKaXe CbLieCTBEHO HEeratMBHO BIIMSIHWE BbpXy CTOMHOCTTA Ha OepuvBaTUBHUS WHCTPYMEHT.
[epvBaTnuBHMTE [OrOBOPM, CKMOYEHW Ha u3BbHOOpcoB nasap (OTC nasap) ca 3HauYUTENHO no-
HUCKONMKBUOHWN OT GOPCOBUTE AEPMBATUBHU NHCTPYMEHTW.

5. Ba3uceH puck npu hrYBPCHU AOroBOpPU — BEPOSATHOCT 3a paslupsiBaHe Ha cnpega
Mexay nasapHaTa u rodbpcHaTa ueHa Ha 6a30BUA MHCTPYMEHT, KOATO Bb3HWKBA B CrydauTte, KoraTto
XapakTEPUCTUKUTE Ha XeMXKMpalnsa MHCTPYMEHT Ce pasnuyaBaT OT Te3nM Ha no3uumsita, KosTo ce
xegxupa.

6. Puck Ha nocroBua ecdekT (NMMBBLPUAXK) — Bb3MOXHOCTTA 3a NUBBPUOXK WN
drHaHcMpaHe Ha onpegerneH NPoLeHT OT MHBECTULUATA CbC 3aeMHU CPeacTBa, nopaxaa puck ot 3aryba
Ha cyMa, HagXxBbprsia MHBECTMUMATA B CbOTBETHUS AePMBATUBEH NHCTPYMEHT.

(2)(oTm. 30.03.2012)

(3)(oTm. 30.03.2012)

(4)(otm. 30.03.2012)

(5)(oTm. 30.03.2012)

(6)(oTm. 30.03.2012)

(7)(oTm. 30.03.2012)

(8)(oTm. 30.03.2012)

(9)(oTm. 30.03.2012)

Yn.31a. (U3m. ¢ pewenne Ha C ot 30.03.2012 r.) (1) 3a uenuTe Ha TO3K YreH MeTOAbLT Ha ,CTOMHOCTTa
noa puck” m3amepBa MakcMManHata noTeHuuwanHa 3aryba Ha noptdevna Ha AP npu 3agageH
[OBEPUTENEH UHTEPBAN U onpeaerieH BpEMEBM XOPU3OHT.
(2) ObwaTta puckoBa eKCno3nUMs MOXe a ce M34MCnun Nno MeToga Ha ,CTOMHOCTTa nog puck”
(3) CtorHocTTa Ha obwaTa pucKoBa €KCMo3vuusa u3vucrieHa no metoga Ha ,CTOMHOCTTa nog puck” e
paBHa Ha NasapHus puck Ha noptdenna Ha OO.
(4) KoraTo nsuncnssame obLiarta puckoBa ekcnosmumusa no Metoda Ha ,CToOMHOCTTa nog puck’, Ad tpsabea
0a ce cbobpassiBa C MOCOYEHMTE MO A0Sy KONIMYECTBEHN U KAYECTBEHW OrpaHNYEeHns:
4.1 ,CtonHocTtTta nog puck” 3a 1 He moxe aa 6bae no-ronsma ot 20% OT HETHUTE MYy aKTUBM.
4.2 Kankynauusata Ha ,CTOMHOCTTa nog puck’ Tpsabsa Aa 6bae n3BbplleHa B CbOTBETCTBUE CbC
CnegHnTe U3NCKBaHUS:
4.2.1 EgHocTpaHeH goseputeneH nHtepsan ot 99%
4.2.2 EpgHomece4deH nepuoa Ha 3agbpxkaHe (20 paboTHu gHn)
4.2.3 EcbekTvBEH nepmnod Ha HabrnoaeHne Ha UCTopUYecKnTe OaHHU(pUCK hakTopuTe AOXOAHOCTN)
OT MMHMMYM efHa roavHa(250 paboTHU OHKM),0CBEH ako He e No—MoAXoAsALLO Aa ce Mon3sa no KpaTbk
nepuop, apryMeHTupaH CbC 3Ha4YUTENHO NoKayBaHe Ha LeHoBaTa BONATUMHOCT Ha nasapa
4.2.4 MVMHUMYM eXeOHEBHO N34McneHune
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4.3 1 moxe Aa m3nonsea eoHOCTpaHEH OOBEPUTENEH MHTepBan U Nepuoa Ha 3aabpKaHe

pasnMyHKU OT Te3n nocodeHn B 4.2.1 1 4.2.2 ako OTroBapsaT Ha cnegHuUTe yCrnoBus:
4.3.1 EQHOCTPaHHUAT JOBEPUTENEH MHTEPBan Aa He e no-manbk ot 95%
4.3.2 lNepunoaa Ha 3agbpkaHe aa He HagBuwasa 20 geHa

44 3a OO wnsnonseaHeTO Ha napamMeTpu pasnmMyHu oT Te3n B 4.2.1 n 4.2.2 BbpBM
€OHOBPEMEHHO € npeunsumcnaBaHeTo Ha 20% numuT Npyu HoBUTE napameTpu. NpensumcneHneTo moxe
fa Obge HanpaBeHO €eOMHCTBEHO MNPW MPEAnosioKeHWe 3a WAEHTUYHO, He3aBUCUMO M HOpMariHO
pasnpegeneHne Ha puck daktopute 4OXOAHOCTW, U3NOM3BaNKM KBAHTUIT OT HOPMAarHOTO pa3npeaeneHne
1 NPaBuUIOTO 3a KOPEH KBagpaTeH OT BPEMETO.

(5) BbB Bpb3Kka C u34mcneHneTo Ha obLiaTta puckoBa ekcrnosmumsi Nno MeToga Ha ,CTOMHOCTTa nog puck’
ynpaBnsBawoTo ApYKECTBO npeanpuema cnegHnte 4encTBus:

5.1 YcraHoBsIBa afeKBaTHO AOKYMEHTMPAHW OpraHu3aumoOHHM MEPKWU,MPOLLECU U TEXHUKU 3a
M3MepBaHe Ha PUCKOBETE, KOWMTO rapaHTupaTt ,4e PUCKOBETE CBBLP3aHU C BCSKA MO3MUUS U HEMHOTO
BNUsiHME BbPXY 0OLMA pUCKOB Npodhus,ca NpaBUITHO N3MEPEHM Bb3 OCHOBA Ha TOYHM U HAAEXOHN OAaHHU

5.2 M3BbpluBa npu HeOOXoaMMOCT nepnoandHM Oek TecToBe 3a nperneq Ha BanuaHoCcTTa Ha
MEPKUTE 3a U3MEpPBaHE Ha pUCKa, KOUTO BKITHOYBAT MPOrHO3M N OLEHKM, 6asnpaHu Ha mogen

5.3 MN3BbpiBa Npyn HEOOXOAMMOCT NEPUOLMNYHN CTPEC TECTOBE WM CLEHAPUIAHM aHanusn, ¢ uen
NOArOTOBKa 3a M3BbpPLUBAHE Ha AEWUCTBMSA B Criydal Ha HacTbMNBaHe Ha PUCKOBETE, Bb3HWKBALLM OT
NOTEHUMaNHN MPOMEHNW B NasapHUMTE YCMNOBUSA, KOMTO MOXe Aa NoBAUSAT HebnaronpuatHO Ha
KONnekTMBHaTa MHBECTULIMOHHA CXema.

Yn. 32. (Nam. ¢ pewenmne Ha C[] ot 07.06.2010.)

(1) Mpun xempxnpaHe Ha akTMBMTEe Ha PoHOa C AepuMBaATMBHU (DUHAHCOBM MHCTPYMEHTU YNpaBnsBalloTo
HpyxectBo ce cbobpassiBa C OrpaHN4YEHMETO, Ye CTOMHOCTTa Ha 6as3oBMA aKTMB Ha BCHAKa OTAEerHa
XemKumpaiia nosvums MOXe Aa NpeBuaBa CTOMHOCTTA Ha aKTMBa KbM MOMEHTA Ha CKIHOYBaHE Ha
caenkata, konto ®oHaa nputexasa B noptdenna cu. C uen nocturaHe Ha ePeKkTUBHOCT, XeQxunpallaTa
choenka ce M3BbpLUBaA NpU cnasBaHe Ha WMHBECTMUMOHHUTE OrpaHu4veHusi, nocodeHn B [lpaBunaTta Ha
doHpa.

(2) Pa3vepbT Ha nos3vumMute B AEPUBATUMBHU (DUHAHCOBU MHCTPYMEHTM, B KOMTO YNpaBfsiBalloTo
OPY)XEeCTBO MHBECTMpPA 3a CMeTKa Ha [OroBOpHMS (pOHA C uen ynpaBrieHMe Ha puUcKa 3aBUCAT OT
e(peKTUBHOCTTa Ha XeKMPaAHETO.

(3) PasvepbT Ha nosvumaTa B OepuBaTUBHM WHCTPYMEHTU Ce onpedens OT CcriegHuTe OCHOBHMU
NPUHLMNN:

1. OcHoBeH dakTop, KOMTO onpefens eeKTUBHOCTTa Ha Xemkupawmte caenkm e msbopa Ha

XegKupaly, MHCTPYMEHT C 6a30B aKTMB UM aKTMBKW, KOUTO OcurypsBaT Han-gobpa kopenauusa mexay
LeHaTa Ha XeKMpalmsa MHCTPYMEHT M LieHaTa, KOATO CTOM B OCHOBAaTa Ha CbOTBETHUSA PUCK, KOUTO Ce
xemxumpa.
2. XeDKMpaHETO Ce cuYMTa 3a BUCOKOEMEKTMBHO, ako B Ha4anoto M NO BPEME Ha HEroBoTo
CblUEeCTBYyBaHEe Ce O4yakBa W3MEHeHusTa B crpasegniMBata CTOMHOCT WM NapuyHMTE MOTOuM Ha
XeKnpaHmss aktme fa ObgaT noyvTM  Hanb/IHO KOMMEHCUPaHW MOoCPeaCcTBOM M3MEHEHVsITa B
cnpaBeanueata CTOMHOCT M NapuUyHUTE MOTOLM Ha XeMXMpaLLUUS MHCTPYMEHT, @ KOHKPETHUTE pe3ynTtaTtu
ca B pamkute Ha 80-125 %.

(4) MNpwu ynpaBneHne Ha akTuBuTe Ha ®oHaa YnpasngasawoTo OpyXecTBO exeaHeBHO crieau 1 oueHsBa
edeKTUBHOCTTa Ha XeaXXupaHeTo, KaTo npunara npuHumnute Ha MexayHapogeH CuetosogeH CtaHpapT
39.

Xl. CHETOBOAHU NMPOLELNYPU IO YIPABJIEHUE HA PUCKA

Yn. 33. OcHOBHa uUen Ha CYETOBOAHMTE Mpoueaypu € adekBaTHOTO cbbupaHe, obpaboTBaHe W
npeacTaBsiHe Ha AOCTOBEPHA, cucTemMaTU3MpaHa U HaBpeMeHHa MHGOopPMaUusa 3a CTeneHTa Ha puUCK, Ha
KOATO € nsnoxeH JoroBopHUAT poHA.

Un. 34. (W3m. ¢ pewenne Ha C[ ot 23.07.2010 r., n3am. ¢ pew. Ha C[J ot 12.01.2023 r.) CBOEBPEMEHHOTO
N BAPHO NpeAcTaBsHe Ha MHOpMauMUATa 3a CTerneHTa Ha M3NOXEHOCT Ha puck nped ManbnHutenHus
anpektop K Mpokypucta e npeanocTaBka 3a HeAonyckaHe Ha KOHLEHTpauMsi Ha pUCKOBETE M MOoHacsiHe
Ha bMHaHCOBM 3aryou.

Yn. 35. CueToBOOHMTE NpoLeaypy TpsibBa Aa ocurypsisaT BCEOOXBATHOCT Ha CTOMaHCKMUTE NpoLecu, KaTo
MO TO3M HaYVMH Ce MUHMMWU3MPA PUCKBT OT 3aryba u M3KpMBsSIBAHE Ha MHopMauusiTa 3a MOMEHTHOTO
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CbCTOAHNE Ha [JoroBopHUs OOHA.

Yn. 36. CyeToBOOHMTE Mpoueaypu TpsibBa Aa ocurypsieaT NMoaxoasiio CTPYKTypupaHe Ha pMHaHCOBO-
cyeToBOAHATa MHOPMaUUs 3a LienuTe Ha yrnpaBreHne Ha puckoBeTe OT YnpaBnsiBawoTo [pyXecTso.
ToBa ce noctura 4ypes geTtannusmpaHe M afekBaTHO TpynupaHe Ha WHGopMauusaTa OT MbpPBUYHUTE
CYETOBOAHM [OOKYMEHTW, Ha GasaTa Ha WMHOMBMAYaANHWS CMETKOMMaH W creuuannsmpaHo nporpamHo
ocurypsisaHe.

Un. 37. 3a ocblliecTBABaHe Ha LenWTe, CTOSLWM Mnpen CYEeTOBOAHMTE Mpoueaypu 3a ynpaBrneHue Ha
pUCKOBETE € HEOBXOAMMO ChITIacyBaHOCT C BCMYKM 3BeHa B YnpasnsiBawloTo [pyKecTso.

Yn. 38. (Mam. ¢ pewweHmne Ha C[ ot 23.07.2010 r., uam. ¢ pew. Ha C[ ot 12.01.2023 r.)

MpeanocTtaBkMTe 3a NPaBUHOTO PYHKUMOHMPAaHe Ha CH4eTOBOAHUTE NpoLeaypy ca crnegHuTe:

1. CnasBaHe Ha opgobGpeHaTa oT CbBeTa Ha AUPEKTOPUTE CYETOBOOHA MONUTUMKA, u3paboTeHa B
cboTBeTCTBME ¢ MexayHapoaHute cTaHgapTy 3a PUHAHCOBU OTYETY;

2. BSpHO, TOYHO 1 CBOEBPEMEHHO OCYETOBOAABAHE Ha CTOMAHCKUTE MpoLiecy;

3. OcurypsiBaHe Ha Heob6xoaNMUA MHAOPMAaLUMOHEH NMOTOK KbM 3BeHO ,,CY4eTOBOACTBO;

4. HaBpeMeHHOCT Ha nogasaHaTta kbM 3BeHO ,,CyeToBOACTBO" MHGOpMaLNS;

5. CTpyKkTypvpaHe Ha wuHAMBUAYyanHWS CMeETKOMMaH 3a LenuTe Ha nonyvaBaHe Ha Heobxogumarta
cyeToBOAHA MHOpMaLMS;

6. AKTMBHO B3auMOAEWNCTBME CbC 3BEHO ,YNpaBfieHne Ha pucka U Apyrute 3BeHa Ha YNpaBnsiBawoTo
OpyxecTBo 3a NonyyaBaHe Ha BApHa M HaBpeMeHHa MHopMaUns 3a CTEMNEHTa Ha U3MNOXEHOCT Ha PUCK;
7. Hannune Ha nporpamHu npoaykTw, Lensawn aBToMatu3vpaHe Ha npouecuTe, cucTeMaTtuaupaHe Ha
WHpopMaumaTa, ynecHABaHe AOCTbNa Ha [JaHHWUTE OT MbPBUYHUTE AOKYMEHTU U U3TOYHMLM W
HaOEeXAHOTO M apXMBUPaHeE;

8. OpraHunsaumnoHHa cTpykTypa Ha 3BeHo ,,C4eToBOACTBO,

B CbOTBETCTBME C HyXaWTe Ha YnpaenssawoTo [pyxecTBO, Npu SACHO onpegeneHn npasa,
OTrOBOPHOCTM M HMBA Ha JOCTBLN 4O MHPOPMALNATA;

9. BExegHeBHO ocyeTOBOASBaHE Ha BCUYKM Onepauuu, KakTo WM MNpeoLeHKa Ha LEHHUTE KHUXKa B
noptdenna Ha PoHaa, CbobpasHO HOPMATUBHUTE N3UCKBAHWS M Bb3npueTata c4eToBOAHA NOMUTUKA;

10. EXXegHeBHO U3BnMYaHe, NpefocTaBsHE Ha APYrM 3BEeHa M Ha PbKOBOACTBOTO Ha YnpasBnsBalloTo
OpyxecTBo, KakTO U aHanm3 Ha MHOpMauudaTa 3a OLeHKa Ha puckoBeTe. EXXegHEBHO U3roTBsHE Ha
6anaHc n aHannTyHa 06opOoTHA BEAOMOCT M aKTUBHO y4YacTue Nnpu U3roTBAHE Ha eXXeQHEBHUTE CNpaBKu;
11. MNpeaBwxaoaHe Ha Kopurupaiwim EenNcTBUs Npy AONyCKaHe Ha rpeLUkn OT pasfiMyHO eCcTecTBO B 3BEHO
,CuyeTOBOACTBO";

12. Bb3MOXHOCT 3a KOHTpPOM Ha penHocTtta oT 3BeHO ,HopmaTtuBHO cbotBeTcTBME® M CbhbBeTa Ha
OupekTopute Ha YnpasnssawoTo JpyxecTBo;

13. HagexgHo cbxpaHaBaHe Ha XapTUEHUTE HOCUTENM Ha uHopMauMa 4Ype3 OCUrypsiBaHeTO Ha
noaxoasLwm noMeLLeHNs 3a TOBa.

Yn. 39. YnpasnsasaloTo [pyXecTBo onpenens u3ToYHULmMTe Ha ueHoBa nHopmaums, aHHUTE OT KOUTO
LLle ce nonseaT 3a exegHEBHa U/MNN exXemeceyHa MpeoleHKa Ha no3vuuuTte B noptdenna Ha PoHaa,
KaKTO 1 OTTOBOPHUTE 3a TOBA CIY>XUTESN.

Un. 40. M13TO4HMUM Ha UeHW ca perynupaHuTe nasapu Ha LeHHU kHuka — “Bbnrapcka dpongosa 6opca”
Al 1 YyxgecTpaHHM perynvpaHy nasapu, Ha KOMTO Ce TbPryBaT LeHHM KHUXKa.

Un. 41. N3TOYHMUM Ha KOTMPOBKM MoraT ga 6baaT npusHaty CBETOBHM MHPOPMALMOHHM areHumm Kato
REUTERS, BLOOMBERG un T.H. 3a oueHka Ha Obnrapckute AbpXKaBHM LIEHHM KHWXKa moraT ga ce
non3eat KOTUPOBKU OT NMbPBUYHM AUNTbPU 3a TAX, KAaTO B TO3M CriyYyan Ce U3UCKBa fa ce onpenenst
ONNbpUTE M OTTOBOPHUTE Nnua 3a cbbupaHe 1 obpaboTka Ha nHopMauuATa.

Un. 42. 3a Bcsika OT NO3NUNNTE BbB (PUHAHCOBM MHCTPYMEHTU, KOUTO HAMAT TEKYLLN KOTUPOBKM 3a LIEHU
ce onpegensa MeTod 3a MNpecMsTaHe Ha cnpasednueBaTa W UeHa, KaTo To3n MeTod ce cneasa
nocnegosatenHo. OTroBOpHUTE 3a NpecMATaHETO Ha CnpaBeasiMBUTE LiEeHWM ONMbXHOCTHM nuua, Tpsbsa
[a moraT [a gaaT pasdACHeHus No Karnkynauumte v nepuvoamyHo Aa npoBepsasBaT MpuUrogHocTta u
adeKBATHOCTTA Ha M3NOM3BaHUTE METOAMW.

Un. 43. (Msm. ¢ pewenue na CI om 02.05.2012 2) YnpaenasawoTto [pyxecTBo crnegsa ga generupa
OTFOBOPHOCTW Ha CYyXWUTENW, KOMTO Aa CNeaaT 3a OTKIOHEHUATA B CETb/IMEHTA NO CAENKUTE C AbTOBU
WHCTPYMEHTU, aKuMM 1 BanyTu.
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Xll. ADMUHNCTPATUBHU NMPOLUELYPHU

Yn. 44. (U3m. ¢ peweHne Ha C[ ot 30.03.2012 r., uam. ¢ pew. Ha C[ ot 12.01.2023 r.) MNpasunarta u
npoueaypvTe, ypexaawm BbTpelHaTa opraHusaumsi 1 oTroBopHocTuTe B Y[ ca nogpobHo ypeaeHu B
./ lpaBmna 3a BbTpeLLHaTa opraHu3aums u BbTpelHns koHTpon” Ha Y[ "Cenekt AceT MeHnopxmbHT” EALL
n MNpaBuna 3a usbsareaHe Ha KOHMIMKT HA MHTEPECU U 32 OCUTYpsiBaHe Ha 3alumTa CpeLly pasKpMBaHETO
Ha BbTpelHa uHdpopmaumsa Ha Y[ “Cenekt AceT MeHngxmbHT” EALL, KaTo Te cbabpXaT U ocurypsisat:
a) nageHtnduuupaHe, cbbmpaHe n pasnpocTpaHsBaHe B noaxoasiia opMma 1 CpokoBe Ha HagexaHa u
AocToBepHa MHGOpMaUUs, KOATO MO3BOMISIBA HA BCSKO nuue B YnpasnsBawloTo [pyxecTBo Aa noeme
onpegeneHa OTrOBOPHOCT;

6) ebekTBHaA KOMYHMKALUMS MO XOPU3OHTaNHa M BepTUKanHa NUHUS U Ha BCUYKU NepapXmMyHn HMBa Ha
YnpasnasawoTo [pyXecTBo;

B) NONUTMKN N NpoLeaypv 3a paspellaBaHe n ogobpsiBaHe;

r) NONUTUKN N Mpouenypu 3a pasgensHe Ha OTroOBOPHOCTMTE MO HayMH, KOWTO He Mo3BonsBa eauH
CNy>XuTen eaHOBPEMEHHO Aa HOCKM OTrOBOPHOCT MO opobpsiBaHe, U3MNbIHEHME, OCHETOBOASIBAHE U
KOHTPOJ Ha COENKUTE;

) NONMTUKM 1 NpoLeaypun 3a A0CTbN A0 UHOpMaLMATa;

€) NpaBuna 3a yrnpasneHvue Ha YOBeLLKUTE pPecypcu.

[MpaBuna oTHOCHO OpraHM3auMoHHaTa CTPYKTypa Ha YnpasnsasawoTo [pyXeCcTBo BbB Bpb3Ka C OLeHKaTa
W ynpaerneHuMe Ha pucka ce cbabpxatT u B Pasgen Il. OpraHusaumoHHa CTpykTypa Ha HacTodwmTte
npasuna.

B ponbrHeHue, nonuTukun, npouegypy u npasuna no 6. ,B” no-rope ce cbaobpXaT U B YcTaBa Ha Y[
,cenekt Acet MeHuaxmbHT EAL, KOWTO B CbOTBETCTBME C M3UCKBAHMATA Ha TbpProBCKUS 3aKOH
cbabpXa u3depnaTenHa ypeaba Ha npaBOMOLMATA Ha KOPNOpPaTUBHUTE OpraHM Ha YnpaBnsiBalLOTO
[pyxecTBo 1 pasnpegeneHneTo Ha PyHKUMMTe Mexay Tsx (B TOBa YMCIO MO ynpaBrieHne Ha AOrOBOPHU
doHOoBE), BKMIOYUTENHO ONPenensi KoM pelleHnst ca OT KOMMeTEHTHocTTa Ha O6WwoTo cbbpaHne Ha
akumnoHepute, CbBeTa Ha AMPEKTOPUTE, KaKTo U N3bposiBa peLLEeHNsATa Ha ynpaBUTENHUSA OpraH, 3a KOUTo
€ HeobxogMmo nNpeaBapuUTENHO paspelueHme unm ogobpernne ot O6WOTO cbOpaHMe Ha akUMOHEpPUTE.

B CTpuKTHO cbOTBETCTBME C pasnpeneneHneTo Ha PyHKUMUTE MexXay pasnuyHuTe 3BeHa U CRy>XUTenu B
3BeHaTa, 1 Npu crnasBaHe Ha M3NCKBAHETO 3a pasfensHe Ha OTroBOPHOCTUTe cbriacHo 6., no-rope, ca
N3roTBEHN N Ce cnasBaT ANMbXHOCTHU XapaKTEPUCTUKM 3a BCAKA 3aemMaHa OMTbXHOCT B YNpPaBnsBaLloTo
OpyxecTBo, B KOUTO Ce Onpeaensat U3ncKBaHuATa KbM Nnuuata 3a Ha3HayaBaHETO MM Ha CbOTBETHaTa
OTBXXHOCT U Kpbra OT 3a4bIHKEHUs1, KOMTO UM Cce Bbanarar.

Un. 45. AoMuHuCTpaTuBHWM npouenypu, HeobxooMmm 3a OcCblecTBABaHe [fda [[erHOCTTa Ha
YnpasnsasawoTo [pyxecTBo ca:

1. MNpoueaypa 3a ogobpsBaHe uUnn KopurmpaHe Ha BbTpeLUHUTE NpaBuna;

2. Hannuue Ha cucTema 3a BbTpELLEH KOHTPOST,

3. Tlopegovua OT AOENCTBUA Ha ChyXWTEnW, BbB Bpb3ka C OCbLLECTBSBAHE Ha AEWHOCTTa Ha
YnpaBnsiBalwioTo [pyxecTBo, CbobpasHo usgageHvsi My nuuUeHs;

4. YnbAHOMOLLABaHE Ha CRAYXWTENW 3a NOTBbpXKAaBaHe M NognucBaHe Ha OOKYMEHTU B paMKuTe Ha
JenHocTTa Ha YnpasnasawoTo [pyXecTBo;

5. lNpoueaoypa 3a cb3gaBaHe, (YHKUMOHWpAHE W yrpaBreHWe Ha [JaHHUTe W [OOKYMEeHTUTe B
YnpaensasalwoTo [JpyXecTBO, BKIMOUUTEIHO U TAXHOTO apXnBUPaHE;

6. AODMVHUCTpUpaHe 1 yrnpasneHne Ha MHpopmaumMoHHaTa cuctema;

7. MNpaBuna v OTrOBOPHU CRYXUTENU 3a yBegomsBaHe Ha KomucusaTa 3a (pvHaHCOB Haa30p OTHOCHO
JenHocTTa Ha YnpasnasawloTo [JpyKecTBo.

UYn. 46. BbB BbTpewHuTe npasuna Ynpaenasawoto [pyKecTBO pernameHtTMpa cnyyauTte Ha
KOH(pmaeHumanHocT npu pabota ¢ BbTpewHa uHGOpMaUMd, KakTO U HOPMWUTE 3a MNOBEAEHME Ha
CNyXuUtenute rno OTHOLLIEHME Ha KNUeHTUTe Ha YnpaenasawloTo [pyxecTBo, B cryyan, Korato ycnyraTta,
MCcKaHa OT KIMEHT, Ce OTHAcsa A0 MHBECTMLMSA, MHOpMaUmMATa 3a KOSATO He € nyBrnnyHo JOCTosHME.

Xlll. OTYETHOCT U PASKPUBAHE HA UH®OPMALINA

Un. 47. (Mam. ¢ pewenne Ha C[ ot 30.03.2012 r.) Ynpaenasawoto [pyKecTBO BOAN U CbXpaHsiBa
OoT4YyeTHa MHopMauusa No BMAOBE xemkupawm caenkm u npeactassa B KOH uHdopmaumara no peq,
onpeaeneH B 30KNCOMKA 1 nog3akoHOBUTE akTOBE.

Yn. 48. (Uam. ¢ pewenne Ha CO ot 07.06.2010 r.,M3m. ¢ peweHne Ha C[ ot 30.03.2012 r., Nam. ¢
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peweHne Ha C ot 02.05.2012 r., W3m. ¢ pewenne Ha C[ ot 28.12.2016 r., u3Mm. ¢ pew. Ha C[ ot
12.01.2023 r.) YnpaBnaBaLLloTO OPYXECTBO HaW-Marnko eauH NbT roAMLLHO N3BBbPLLBA OLEHKa, KOHTPOIN U
nepuogudeH nperneg Ha:

1. agekBaTHOCTTa M ePeKTUBHOCTTa Ha BbTPELLUHUTE NpaBuna 3a yrnpasreHne Ha pucka, Kakto 1 Ha
MepK1TEe, NpoLecuTe 1 TEXHUKUTE No un. 44 — 46 Hapenba Ned4;

2. CTeneHTa Ha cnasBaHe Ha MnpaBwuiaTta 3a yrnpaBfieHWe Ha pucka U U3MbIIHEHMETO Ha MEpPKUTE,
npouecuTe U TEXHUKMUTE No un. 44 - 46 Hapenba Ne44;

3. agekBaTHOCTTa N e(PEeKTUBHOCTTA Ha MepKUTe, NPeanpueT 3a OTCTpaHsiBaHe Ha HegocTaTbLMTE
B MpoLeca Ha ynpaBfieHUe Ha pUCKa.
(2) (M3m. c Pew. Ha C[] Ha 28.12.2016 r., nam. ¢ pew. Ha C[] ot 12.01.2023 r.) MNMeproanyHmaT npernea,
KOHTPON M oueHKa no an. 1 3a cboTBETHATa rognHa ce u3sbpLluBaTt B cpok 90 oHM OT Kpasi Ha roguHaTa u
ce [OOKyMeHTMpaT, KaTo ce MnocoyBa faTata Ha u3BbpluBaHeTO M. [lepmoabT obxBawa Tekyuiarta
¢omHaHcoBa roguHa.
(3) (HoBa c pewl. Ha C[] o1 12.01.2023 r.) YnpaBnsBaLLloTO APYXECTBO € ANMbXHO Aa yBegommn KomncusaTa
3a BCsika CblLUeCTBeHa NpoMsiHa B NpoLieca Ha yrnpaBrieHue Ha pucka.
(4) (HoBa c pew. Ha C[] ot 12.01.2023 r.) Komucusata npoBepsiBa HannM4MeTo Ha NpoLeaypu 3a OueHKa,
KOHTPOJ U NepuogudeH nperneq Ha nsnckeBaHuaTa no an. 1, a TekywusaT KOHTPO 3a Cna3BaHeTO MM ce
OCbLLECTBsIBA OT 3aMeCTHUK-Npeaceaarens.

Yn. 49. (U3m. ¢ peweHne Ha C[] oT 30.03.2012 r., u3m. ¢ pewt. Ha C[1 ot 12.01.2023 r.) B3 ocHOBa Ha
M3BbpLUEHATA nNpoBepka Mo un. 48 no-rope u npu Heobxogumoct CbBeTa Ha OUMPEKTOpUTE Ha
YnpaBnsiBawioto [pyxecTBo npuema npomenu B [paBunara, kouto ce BHacaT B KPH 3a ogobpeHne no
pega Ha un. 18, an. 2-6 3SOAKNCOMKN.

Yn. 50. (1) (n3m. ¢ pew. Ha C[J ot 12.01.2023 r.) YnpaBnsasawoTo [py>XecTBo, OT MMETO U 3a CMETKA Ha
HoroBopHusa doHa, paskpvMBa nyonmMYHO HaW-Manko BeOHbLX TOAWMWIHO WHOpMauusi CbC CreaHOTO
CbAbpXaHue:

1. MHbopmaLms OTHOCHO LlennTe N NoNNTUKaTa BbB BPb3Ka C YNPaBeHMEeTO Ha PUCKOBETE NOOTAENHO 3a
BCEKM PUCK, KOATO BKITHOYBA:

a) NONUTUKM 1 Npoueaypu 3a ynpasrieHne Ha pasnmyHUTe BUOOBE PUCK;

0) cTpykTypaTta 1 opraHmsaumsita Ha 3BEHO ,YnpaBneHue Ha pucka®

B) 06XBaT 1 XxapakTep Ha CUCTEMUTE 3a OTYET N U3MEPBAHE Ha PUCKA;

) NONUTUKNUTE 3a XeAXMpaHe Ha pucKa Ypes3 AepuUBaTMBHU MHCTPYMEHTU M HEroBaTa peayKumsi, Kakto u
NONUTUKNTE 1 NpouenypuTe 3a HabngeHme Ha NocToaHHaTa ePeKkTUBHOCT Ha NPoLEecUTe No XemxmpaHe
N peaykumns Ha pucka;

2. nHopmMaumnsa OTHOCHO M3MNONI3BaHMTE METOAM 3a OueHKa Ha BCEKM BUMA PUCK, KAKTO U OnMucaHue Ha
CbOTBETHUTE BLTPELUHN U BLHLUHW NoKasaTenu, KOMTo ce B3emaTt npeasua nNpu npunaraHeTo Ha Metoaa
Ha n3MepBaHe.

(2) (N3m. ¢ peweHune Ha CL] ot 30.03.2012 r., N3m. c peweHne Ha C[L] ot 28.12.2016 r., n3m. ¢ peLl. Ha
CLO ot 12.01.2023 r.) MHdopmauuaTa no an. 1 ce pas3npocTpaHsiBa 4pe3 WHTEPHET CTpaHuuata Ha
Ynpaensasawoto [dpyxectBo B cpok Ao 30 gHM OT m3BbpliBaHe Ha npernega no yn. 48 mn cnefea na
OCTaHe Hanu4yHa 4o M3BbpLIBaHE Ha cnefBawus npernes.

lMpoBexaaHe Ha cTpec TecToBe

Yn. 51 (HoBa c pew. Ha C[] ot 12.01.2023 r.) (1) Y[ n3BbpLUBa NEPUOANYHO, HO HE NO-Marko OT BEAHBX
roAuLLHO, CTpeC TeCcT Ha NUKBMOHOCTTA, C Len NOAroTOBKa 3a U3BbpLUBaHE Ha AEWCTBUSA B Criyyal Ha
HacTbnBaHe Ha PUCKOBETE, Bb3HUKBALLWM OT MOTEHUMANHW NMPOMEHN B Na3apHUTE YCITOBUSA, KOUTO MOXe
Aa noBnuaAaT HebnaronpuaTHo Ha PoHaa.

(2) 3a u3BbpPLIEHNTE CTPEC TeCToBETE Ha NUKBUAHOCTTA 3BEHO ,YnpaBneHve Ha pucka" u3rotesa goknag
CbC CbabpXaHue, onpedeneHo B lNMonuTukata 3a npoBexaaHe Ha CTpec TecToBe 3a JIMKBUAHOCT, BKI.
CbAbpXalllo 3aKYeHNss OTHOCHO CbLOTBETCTBMETO Ha NUKBMAHOCTTAa Ha dPoHAa C MNpUNoOXMMUTE
npasuna u ycnosuATa 3a 0OpaTHO W3KynyBaHe, ynNpaBfeHWeTo Ha nukeMaHocTTa Ha PoHaa,
noeHTuurumMpaHe Ha noTteHuuanHuM cnaboctn B NUKBMAHOCTTA Ha WMHBECTUUMOHHATa cTpaTterns u
nnaHvpaHeTo Ha AEeNCTBUSA MPU U3BbHPEOHN CUTYaLIUN.

(3) B cpok ot 30 gHu cned NpuKMYBaHETO Ha npoBefeHus cTtpec TecT, Y[ yBegomsBa 3aMeCTHUK-
npeacenatens Ha KOH 3a pesyntatute OT Hero, KakTo u 3a npeanpuetute AencTBus No npoMsiHa Ha
lMonuTukata 3a npoBexgaHe Ha CTpec TeCcToBe 3a JIMKBUAHOCT, aKo TakaBa e HyXHa. B cblmsaTr cpok
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[OKNaabT no an.2 ce npeacrass B Komucumara 3a cblechos Hag30p.

SAKIKOYUTENIHU PA3NOPEOBU

§1. Hactosawwnte npaBmna ca npuetn oT CbhbBeTa Ha guMpekTopuTte Ha Ynpaensasawioto OpyxecTtso “K[
MueectmbHTC” EALl ¢ npotokon ot 07.06.2010 r.; u3am. ¢ npotokon Ha CbBeTa Ha OMpekTopute Ha
YnpaensasawoTto Opyxectso “KO NHBecTmbHTC” EAL oT 23.07.2010 r., nam. ¢ npotokon Ha CbBeTa Ha
aupektopute Ha YnpasnasawoTto dpyxectBo “Cenekt AceT MeHnopkmbHT” EA oT 30.03.2012 1., n3Mm. c
npoTokon Ha CbBeTa Ha gupekTopuTe Ha YnpaensasawoTo OpyxectBo “Cenekt AceT MeHnmkmbHT EALL
ot 02.05.2012 r., nameHeHn ¢ PeweHne Ha C[ Ha 28.12.2016 r. n nameHeHun ¢ PeweHne Ha C[ Ha
31.01.2017 r. n nameHeHn c PeweHnne Ha CJ ot 12.01.2023 .

§ 2. 3a BCUYKM BBLNPOCK, KOUTO HE Ca M3PUYHO ypedeHu B Te3n [lpaBuna, HamupaT MpunoXeHue
pasnopegbute Ha 3OKNCOIMNKWN 1 octaHanoTo npunoXnmMo 3aKkoHO4aTEeNCTBO.

§ 3. B cnyuain Ha HecbOoTBETCTBME MEXAY pa3nopendu Ha Tesu MpaBuna 1 Ha HopMaTMBEH akT, Npunara
ce nocnepHusi, 6e3 ga e Heobxogumo u3aMeHeHue B [paBunarta, OCBEH ako TOBa WM3PUYHO He ce
npeaswxkaa oT HOpMaTUBHUS akT unu Tesu MNpasuna.

3a YnpaBnaBawoTo gpyxecTtBo “Cenekt AceT MeHngpxmbHT’ EALl, oencrBawo
3a cMmeTKa Ha [loroBopeH ®oHAa “Cenekt O6nuraumn ”:

Kpacumupa KogxamaHosa, BecenvH Bacunes,
N3nbnHuTENeH gupekTop Mpokypuct
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