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lNMpaBuna 3a oueHKa U ynpaBrieHMe Ha pUCKa Ha
Ha [loroBopeH hoHA
“CenekTt banaHc”

C HactosiwmTe [paBuna ce ypexpa oOpraHu3auMoHHaTa CTPYKTypa M HMBaTa Ha OTroBOPHOCT MO
ynpaBneHneTo Ha pucka B YnpaenasawoTo [pyXKecTBO, NpaBunata u npoueaypute 3a yCTaHOBsIBaHe,
oueHsiBaHe, ynpaeneHne n HabniwogeHne Ha pUCKOBETE, Ha KOMTO Ca U3NOXEeHM unu morat ga ovbaar
N3NoxeHn mHeectuumnte Ha [orosopeH doHg “Cenekt BanaHc” (“doroBopHus doHg’ wnu “doHaa”),
opraHumsvMpaH W ynpaensiBaH OT Ynpaenasawo [OpyxectBo “Cenekt AceT MenHngxkmbHT EAL
(“YnpaBnsasaluoTo Opyxectso” unu “Ya”).

I. OCHOBHMU OJIOXXEHUA

Un. 1. uam. ¢ pew. Ha C[L ot 12.01.2023 r.) HacrtoswwuTe npaBuna pernameHTMpaT Mogena 3a
naeHTuduumpaHe, nU3amMepBaHe, aHanu3 M ynpaBfieHMe Ha PUCKOBETE, CBbp3aHM C nopTdenna Ha
HoroeopHus oHa. Te ypexaaT ebekTMBHU Npoueaypu 3a yCTaHOBSIBaHE Ha pPUCKOBETe, C NOMOLLTa Ha
kouto Y[l MOXe fa oueHn cTeneHTa, B KoATO PoHOa e U3NOXEH Ha nasapeH PUcK, NUKBUAEH PUCK,
PUCKOBE 3a YCTOMYMBOCTT@ M PUCK HA HaAcpellHata CTpaHa, KakTO U Ha BCWUYKM OpYrM PUCKOBE,
BKITHOYUTENHO ONepaTMBHUTE PUCKOBE, KOMTO MoraT ga 6baaT cbuiectBeHn 3a PoHaa.

Un. 2. MNpaBunaTa 3a ynpaeBneHne Ha pucka ca 4acT OT MHBECTMUMOHHaTa MNonuTuka Ha [oroBopHusA
doHg, KoATo € onncaHa B [paBunaTa Mmy.

Yn. 3. Ynpasngasawoto OpyXecTBO maeHTUduumMpa n namepsa BCUYKM PUCKOBU (PaKTOpPW, CBBLP3aHU C
OTAENHUTE WHCTPYMEHTM B nopTderna no un. 1, cneg koeto vM3MepBa obuwiata ekcnosuumst Ha
noptgenna KbM Te3n hakTopu 1 B3nma peLLeHns 3a NMMMUTK, TONEPaHTHOCT 1 ynpaBreHne Ha puckoeeTe
Ha NOPT(ENSTHO HMBO.

Il. OPFAHU3ALINOHHA CTPYKTYPA

Un. 4. (1) (vam. c pew. Ha C[ ot 12.01.2023 r.) OpraHusaumMoHHaTa CTPYKTypa B YnpaBnsBallOTO
[pyxecTBo, CBbp3aHa C yNpaBfieHNETO Ha pucka € TpUnamepHa:
1. Cnyxutenu, paboTtewm no goroBop B YnpaBnsaABawoTo [pyXecTBO B MNOCTOSHHOTO 3BEHO
“YnpaBneHue Ha pucka®“.
2. N3nbnHuteneH anpektop u MNpokypucr.
3. CbBeT Ha ANpeKTopuTe.

(2) Korato opraHusauvoHHaTa CTpyKTypa, onpegeneHa B an. 1, e apyra unm ce NpoMeHu, crefea aa ce
rapaHTMpa Crna3BaHeTo Ha OCHOBHWA NPUHLIMM 33 pa3aenaHeTo Ha OTTOBOPHOCTUTE MEXY CRyXUTenuTe ¢
Lien npegoTBpaTaBaHe KOHIUKTUA Ha UHTEPECHU.

Un. 5. CbBeTa Ha gupeKkTopute MMa cnegHuTe OTFOBOPHOCTM MO yNpaBieHne Ha pucka:

1. Npuema npaBuna 3a ynpaeneHne Ha pucka un cneam 3a TaxHaTa akTyanu3auus.

2. Onpegensa puckoBaTa nonuTtuka Ha [JoroBopHust ooHa. Ta moxe ga 6bae:

a/koHcepBaTUBHa;
6/ymepeHo-KOHCEpPBaTMBHA;
B/YyMepeHO-pUCKOBa;
r/puckoea.

3. (u3m. ¢ pew. Ha C[] ot 12.01.2023 r.) KoHTponupa puckouTe daktopu 3a [JoroBopHus oHa vpe3
obcbxaaHe Ha goknagu, BHECEeHU OT M3nbnHutenHust gupektop un pokypucta u B3eMa pelueHus B
rpaHMLUMTE Ha CBOMTE NPaBOMOLLUS.

4. V3BbpluBa NepuoguydeH exerodeH npernen Ha MOMUTUKATE M cTpaTerMiTe 3a ynpaBrieHue Ha
puckoBeTe.

5. Baema pelueHus 3a KagpoBo, COpTYyepHO 1 ApYro ocurypsiBaHe Ha AEeNHOCTUTE NO yrnpaBrieHne Ha
pucka.

6. Cnegu 3a cnaseaHeTo Ha [NpaBunaTta 3a ynpaBreHne Ha puUcka M yyacTBa akTMBHO B npoueca Ha
yrnpaBfneHne Ha pucka.

Un. 6. (uam. ¢ pew. Ha CO ot 12.01.2023 r.) M3nbaHUTENHUAT gupektop U [poKypucTbT Ha
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YnpaenseawoTo [py>KeCcTBO umaT crieAHMTe OTFTOBOPHOCTU MO YNPaBEHMETO Ha pUCKa:

1. OpraHusupat paboTtata nNo npaBuIHO NpoBexagaHe Ha npueTtata oT CbBeTa Ha gupekTopute
nonuTMka no ynpasfieHne Ha pucka.

2. KoHTponupat cna3BaHeTo Ha NpueTuTe NMMnUTK.

3. Cb3pgaBart opraHusauusa Ha paboTta, KoATO ocurypsia cnasBaHeTO Ha onpefeneHvTe NUMnUTU u
HMBAa Ha PUCK.

4. Cnepat 3a CbOTBETCTBME Ha W3MONM3BaHWTE OT CbLOTBETHUTE CRYXUTENW npoueaypyu no
n3mepBaHe, HabnageHne 1 oLeHKa Ha pUcka C NPUETUTE BbTPELUHO-APYKECTBEHN AOKYMeHTM OT CbBeTa
Ha OMpeKTopuTe .

5. BsemaT peweHuss 3a KagpoBO, MaTepUariHO-TEXHWYECKO M METOAMYECKO OcuUrypsiBaHe Ha
AEVHOCTUTE MO yNpaBIieHMe Ha puUckKa.

Un. 7. (1) (n3m. ¢ pew. Ha C[] ot 12.01.2023 r.) 3BEHO ,YNpaBneHne Ha pucka“ gencTtea He3aBUCUMO OT
Apyrute 3BeHa B YnpasnsBalwloTo [pyXecTBo, otymta ce npsiko npen CbBeTa Ha AMPEKTOpUTE MU UMma
cnegHuTe yHKUNN:

1. paspaboTBa 1 npunara cucremarta 3a ynpasreHue Ha pucka Ha [0;

2. U3NbIHABA NpaBunarta u npoueaypute no ynpasreHne Ha puUCKa;

3. rapaHTupa cbOTBETCTBMETO C 0AobpeHaTa BbTpELLHA CUCTEMA 3a OrpaHMyaBaHe Ha pucka Ha OO,
BKITIOYUTENHO C HOPMATMBHO onpeaeneHuTe NMMUTU 3a CTOMHOCTTa Ha obliata puMcKoBa eKCcnosvuus u
puUcKka Ha HacpellHaTa cTpaHa no un. 46-48 ot Hapenba Ne 44,

4. n3umcnsea obuwata puckoBa ekcno3vumss Ha PoHOa Han-manko eauH NbT OHEBHO; C uen
yrnpaBreHne Ha pucka, cBbp3aH ¢ nosuummte Ha OO ,Cenekt banaHc* B gepvBaTMBHU UHCTPYMEHTU, Ce
n3umcnsiza obuwa puckoBa eKcrnosvuus no mMeToda Ha noeTute 3adbliKeHWsi, KaTo BMHArn ce cnassa
OrpaHNYeHNEeTo TA Aa He HaaBMLWaBa HeTHaTa CTOMHOCT Ha akTMBuTe Ha [P, KakTo M orpaHuyeHusiTa 3a
KOHUEeHTpauus, nocodeHn B Hapepba Ne44/20.10.2011 r. 3a wu3snckBaHMATa KbM OENHOCTTA Ha
KOMEKTUBHUTE WHBECTULMOHHN CXEeMW, ynpasnsBaliuTe APYXKeCTBa, HaUWOHANHUTE WHBECTULMOHHMU
doHaoBE, anTepHaTMBHW WMHBECTULMOHHM (OHAOBE W nuuaTta, YnpaBnsaBalwy anTepHaTUBHU
WHBECTULMOHHN cboHa0BE.

5. koHcynTMpa CbBeTa Ha AnpekTopuTe Ha YnpaBnsaBawoTo [pyXeCTBO OTHOCHO onpeaensaHeTo Ha
puckosua npocoumn Ha OP;

6. AoknaaBa penoBHo npefn CbBeTa Ha AMPEKTOpPUTE Ha YnpaBnsaBalwloTo [pyXecTBo M Ha nuuara,
OCbLUECTBABALLM HAA30PHM PYHKLUK, KOraTo € NPUNoXKUMO, OTHOCHO:

a) CbOTBETCTBMETO MEXAY TEKYLOTO HMBO Ha PUCK, HA KOETO € M3NOXEH YNpaBnsiBAHUAT OT Hero
O® n ogobpeHuTe pnckosu Npodmnu Ha Tasmn cxema;

0) cboTBeTCTBMETO Ha [1P € BLTpewHaTa My cuctema 3a orpaHMyaBaHe Ha puUcka;

B) agekBaTHOCTTa M eeKTMBHOCTTa Ha npoueca 3a ynpaBfeHWe Ha pucka W no-cneumanHo
nokassall, Janu ca npeanpueTn NOAXOASALWM KopurmpaiwimM Mepku B criydyauTe, KoraTo ca KOHCTaTupaHu
HegocTaTbLUM;

7. poknagBa pPedoBHO Mped BUCLLETO PbKOBOACTBO, MPEACTaBAWKM TEKYLOTO HMBO HA PUCK, Ha
kKoeTo e manoxeH AP n 3a TekywuTe vnu NpeaBwKaaHn HapyLeHUs Ha OrpaHuMyeHusTa, KaTo no To3u
Ha4YMH ce ocurypsiea npeanpueMaHeTo Ha HaBpPEMEHHM 1 NOOXOASLLN OENCTBIS;

8. n3BbpLIBa Npernea u nognomMara opraHnsaumsTa 1 npoueaypute 3a OoueHKa Ha M3BbHOOpcoBUTE
aepviBatnem no yn. 49 ot Hapepn6a Ne 44.

(2) YnpaBnaBawoTo APYKECTBO OCUrypsiBa Ha MNOCTOSHHOTO 3BeHO “YnpaBreHne Ha pucka“
CbOTBETHMTE MpPaBOMOLUMS M AOCTbN OO0 UusaAnata wuHopmMauusi, HeobxXxoaumMM 3a U3NbIIHEHWE Ha
dyHKunnTEe My no an. 1.

(3) Cnyxutenute Ha 3BEHO ,YnpaBneHume Ha pucka“ TpabBa [a npuTexasaT nogxogsilua
KBanudukaumsa 3a n3nbiHEHWE Ha Bb3NOXEHUTE UM OENHOCTMW.

(4) (Hosa c pew. Ha C[1 Ha 28.12.2016 r.) PyHKUMATA NO ynpaBreHne Ha pucka moxe Aa 6bae
JerermpaHa Ha TpeToO fnuvue nNpu cnasBaHe Ha wu3nckBaHuaTa Ha yn. 106, an. 1 — 2 u 5 — 6 ot
3OKUCOMNKWN.

(5) (HoBa c pew. Ha C[] ot 12.01.2023 r.) KoraTo YnpaBnsBawoTo APYXeCTBO Aenervpa QyHKunn
no ynpaeneHue Ha noptdenna Ha PoHaa Ha TpeTo Nuue, cnefea fa rapaHTvpa, Ye TpeToTo Nuue cnassa

2
Cenekm Acem MeHugkmbHm EAA, YnpaBasBauyo 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

N3NCKBaHMATA 3a He3aBMCUMOCT Mo un. 45r ot Hapenba Ne 44, ¢ orneg HegonyckaHe Ha 3aBUCUMOCT U
npeKkaneHoTo NOBANsiIBaHE OT U3BbPLUEHUTE OT TPETOTO NIMLLE CTPEC TECTOBE.

. VOEHTUOUKALNA N UBMEPBAHE HA PUCKOBETE, CBbP3AHUN C JEUHOCTTA M
WHBECTULINNTE

Un. 8. (1) MpouecbT No ycTaHOBsIBAHETO, YNpaBrieHMETO N HabnogaBaHETO Ha PUCKOBETE MMa 3a Len ga
pegyuvMpa BNWSIHUETO Ha BbHLWHATE W BbTPELIHUTE PUCKOBU (PakTopu BBPXY MWHBECTULMMUTE,
BKITHOYUTENHO HA PUCKOBETE MPOM3TUYALLM OT MaKpOMKOHOMUYECKaTa cpeaa.

(2) MNMpouenypwvTe 3a ynpasrieHne Ha pyUcKa BKITOYBAT:
a) MaeHTMdUKaUNS Ha PUCKa;

0) oueHka Ha pucka;

B) n36op Ha cTpaTerns No OTHOLLEHME Ha PUCKa;

r) n36op Ha Ha4YMHM 32 HaMarieHne CTeneHTa Ha puUcka;
[) KOHTPON HMBOTO Ha puUcka.

(3) (M3m. ¢ pew. Ha C1 oT 12.01.2023 r.) OueHABaHETO, aHanNM3a N MOHUTOPUHIA Ha PUCKOBUTE (hakTopu
Ce N3BbPLIBA eXEeOHEBHO OT crnyxutenute B 3seHo ,YNpasneHue Ha pucka®“.

Yn. 9. Puckosute dakTtopu, KOUTO OKasBaT BINAHNE BbPXY UHBECTULMUTE, yripasnasaHu oT Y[ ca:

a) nasapeH puUcK - Bb3MOXHOCTTa Aa Ce peanusupat 3arybu nopagum HebnaronpuaTHU U3MEHeHUs B
LEHUTEe Ha LeHHU KHWXa, NasapHuUTe NUXBEHW MPOLEHTWU, BanyTHU KypcoBe M Apyrn. KOMNoHeHTUTe Ha
nasapHus p1CK ca:

aa) NUXBEH PUCK - PUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATaA B JajeHa LeHHa KHura
nopagu n3aMeHeHne Ha HUBOTO Ha NNXBEHUTE NPOLEHTMU.

66) BanyTeH pUCK - pUCKbT OT HamansaBaHe Ha CTOMHOCTTa Ha UHBECTUUMATA B AaeHa LieHHa KHUra unm
Aeno3nT, AeHOMUHUPaHW BbB BanyTa, pa3nuyHa OT NeB U eBpo, Nopaau U3MEHEeHUe Ha Kypca Ha obmsHa
MeXxay Tasu BanyTa v nesa unu eepo.

BB) LEHOBW PUCK, CBbP3aH C WMHBECTULMM B akumv WNW ApYrn ASNOBM LEHHU KHWXa - PUCKLT OT
HamansiBaHe Ha CTOMHOCTTa Ha WHBECTMUMATA B JafeHa LeHHa KHura npu HebnaronpuaTHM NPOMEHN Ha
HMBaTa Ha NasapHUTE LEHN.

6) KpeouTeH pUcKk — Bb3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha Mo3vuuaTa B e4uH (hMHaHCOB
WHCTPYMEHT NpPW Heo4YakBaHW CbOWUTUS OT KPeAUTEH XapakTep CBbp3aHu C EMUTEHTUTE Ha (PMHAHCOBMU
WHCTPYMEHTU, HacpeLlHaTa cTpaHa no 60pcoBun U M3BLHOOPCOBW CAEMKM, KAKTO U AbpXaBUTe, B KOUTO Te
n3BbpLIBAT AENHOCT;

B) oOnepauMoOHEeH pUCK — BB3MOXHOCTTA [da Ce peanuaupart 3arybu, CBbp3aHuM C TIPeLka unu
HECBbBbPLUEHCTBA B CUCTemMata Ha oOpraHusaumsi, HeoCTaTbyHO KBanuduuupaH nepcoHarn,
HebnaronpuaTHM BbHLWHN CbOUTMSA OT HE(PUHAHCOB XapakTep, BKMOYMTENHO 1 NPaBEH PUCK;

r) NIMKBUOEH PUCK — Bb3MOXHOCTTA OT 3arybu OT HanoXuTenHn npoaaxoun Ha akTuBKM Npu HeGnaronpuaTHU
nasapHu ycrioBus 3a nocpeLlaHe Ha HeOYaKBaHO Bb3HUKHANN KPaTKOCPOYHWU 3abiHKEHWS.

A) PUCK OT KOHLUEHTpaumsi — Bb3MOXHOCTTa OT 3aryba nopagu HenpasuriHa AvBepcudukaumsa Ha
€KCrno3numMm KbM €MUTEHTU, FPYNUN CBbP3aHN EMUTEHTU, EMUTEHTU OT €4AMH U CbLl, UKOHOMUYECKM OTPaCHI
nnu reorpacdpcka 06nacT unu Bb3HWKHAMN OT e4Ha U Cblla AENHOCT, KOETO MOXE Aa NPUYMHUN 3HAYUTENTHU
3arybu, KakTo U pUCKBLT, CBbP3aH C rofieMn HEMPEKN KpeauTHN eKCNO3ULNN.

e) (Hoea c pew. Ha C[] ot 12.01.2023 r.) pMCK 3a yCTOMYMBOCTTa — TOBa € CbOMTME MW ycroBue OT
eKOmMornyHo, coumanHo unu ynpasneHcko ectectBo (Environmental, Social and Governance/ESG), koeTo,
ako HacTbMM, MOXe [da WUMa CblLUEeCTBEHO OTpuuaTenHo Bb3OEWCTBME BbPXY CTOMHOCTTA W/Mnu
Bb3BpaLLaeMoCcTTa Ha MHBECTMLMUTE.

Un.9a. Y/ BbB Bpb3ka C BCUYKM PUCKOBE Ha KOUTO € n3noxeH 1® npegnpuema cnegHuTe 4eNCTBUSA:

1. ycTaHoBsiBAa afgekBaTHO [OOKYMEHTUPaHM OpraHM3auuoOHHM MEpPKW, NPOLECU U TEXHUKM 3a
N3MEpPBaAHE Ha PUCKOBETE, KOMTO rapaHTMpart, 4Ye PUCKOBETE, CBbP3aHM C BCsKa MO3NLUA U HEWMHOTO
BNUSIHME BBbPXY OOLWMS pUCKOB npodousi, ca NpaBUiHO M3MEPEHN Bb3 OCHOBA HA TOYHU U HAAEXOHU
OaHHW;

2. U3BbPLUBA NPU HeobXOAMMOCT nepuoaMyHn Oek TecToBe 3a Nnperned Ha BanuMaHOoCTTa Ha
MEpPKUTE 3a M3MEPBaHE Ha PUCKa, KOUTO BKMOYBAT NPOrHO3M N OLIEHKW, 6a3mpaHm Ha Moaern;

3. (M3m. ¢ pew. Ha C[ ot 12.01.2023 r.) n3ebpLUBA NEPUOLMYHN, HO HE MO-MASNIKO OT BEAHBX
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rOAWLIHO, CTPEC TECTOBE Ha NMKBUMOHOCTTA U CLEHapUNHM aHanusu, ¢ Len NnoaroToBka 3a M3BbpLUBaHe Ha
AENCTBUS B CriyYyall Ha HacTbMNBaHE Ha PUCKOBETE, Bb3HWKBALLM OT MOTEHUManHU NPpOMEHU B NasapHuTe
YCIOBUSl, KOUTO MOXeE [la NOBNUSAST HebnaronpusitHo Ha O®.

IV. MASAPEH PUCK

Yn. 10. YnpasnasaloTo [pyXeCTBO npunara KpaTkocpoyHa U AbSIrOCPOYHa cTpaTerus 3a ynpasreHue Ha
nasapHus pUCK, CBbpP3aH C OCbLLECTBABAHETO Ha AenHOCTTa Ha PoHaa.

Un. 11 (1). Ynpasnagawoto OpyKecTBO M3MepBa NUXBEHUSA PUCK Ype3 U3YMUCIISIBAHETO Ha Aropauus.
[iopaumaTta e ocHoBHaTa MsipKa 3a YyBCTBMTENHOCTTA Ha [ajeHa LeHHa KHWra KbM M3MEHEHMEeTO Ha
HMBOTO Ha NUXBeHWUTe npoueHTU. Y[ u3nonssa metoda Ha moauduvumpaHaTa gropauus, 3a ga msmepu
NNXBEHUSA PUCK, CBbP3aH C BCSKa LieHHa KHura, 6asmpaHa Ha NUxXBeH NPOLEHT KaTto obnuraunn, MxBeHun
cyanu, drodbpcn, 6asmpaHn Ha NMXBEHN NPOLEHTU, U roYbpcK, B6asmpann Ha obnurauun. Y[ npunara
KpaTKOCpOYHa U ObAroCpoyHa cTpaTerns 3a yrnpasneHue Ha NIMXBEHUS PUCK.

(2) ObnrocpoyHaTa cTpaTerMs 3a ynpaBfieHMe Ha JNIMXBEHWUS PUCK BKMOYBA OnpedensHe Ha uenesu
CTOMHOCTU Ha YyBCTBUTENHOCTTa Ha nopTtdenna KbM U3MEHEHWETO Ha HUBOTO Ha JIMXBEHUTE NPOLEHTH,
CbrnacHO UHBECTULMOHHUTE Lenu 1 nonutuka Ha doHaa.

(3) KpatkocpoyHaTa cTpaTernsi BKMOYBa €XeAHEBHO onpedensHe Ha YyBCTBUMTENHOCTTAa Ha AdajeHa
LeHHa KHUra KbM M3MEHEHNETO Ha HUBOTO Ha NINXBEHUTE MPOLIEHTN.

Un. 12. (1) YnpaenseawoTo [pyKecTBO M3MepBa BanyTHUS PUCK 3a BCAKa BanyTta, pasfivyHa oT feB n
€BpO, Npunaramkn KpaTtkocpoyHa 1 ObArocpoyHa cTparterus.

(2) ObnrocpoyHaTta cTpaTterns 3a ynpasneHue Ha BanyTHUS PUCK BKMNOYBA M3MepBaHe Ypes3 M3nons3saHe
Ha uctopmyeckaTa BOMaTUITHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM fieBa UM eBpOTO CpPsIMO HeTHaTa
BanyTHa eKcrnosuums.

(3) KpaTkocpouHata cTpaTernst 3a ynpasrneHve Ha BanyTHUSI PUCK BKIMOYBA criedeHe Ha eeKkTMBHOCTTa
Ha npegnasBaHeTo OT BanyTeH puUcK cnpsMo pasnopenodute Ha MCC 39.

Un. 13. (1) YnpaBngasawoTo [dpyeCTBO npunara KpaTKOCpOYHa cTpaTerus 3a ynpasfieHMe Ha LeHOoBUA
PUCK KaToO u3mepBa M aHanuaupa nosiydYeHuTe pesyntatu Ype3 eguH OT MPUMOXMMUTE 3a CbOTBETHUS
nasap Ha LUEeHHM KHWXa KONMYeCTBEHN MeToaM:

1. cTopnyecka BonaTUnHOCT, U3MepeHa 4pes CTaHOapTHO OTKITOHEHUE;

2. B-koeuumneHTa KbM MHOEKCUTE HA CbOTBETHUTE Nasapw;

3. NMpn HEBB3MOXKHOCT 3a NpunaraHe Ha To4dka 1. 1 2., Y1 nanonasa ctaH4apTHOTO OTKIOHEHME Ha
n3bpaHua MHOEKC Ha perynupaHusa nasap, Ha KOMTO ce TbpryBaT AadeHUTe akuMm KaTo 3aMecTuTen npu
LANOCTHUS aHanus3 Ha noptdennuTte. NokasaTenuTte No Ta3u anvHes ce U34ncnaBaT BeOHBbX B MeceLa.

(2) O6WmAT prck Ha nopTdenna ce namepea 4Ype3 UCTOpMYEecKaTa BOMATUITHOCT Ha LeHaTa Ha
aanoseTe/akumnTe, namepeHa 4dpes CTaH4apTHO OTKITOHEHME.

(3) AvnrocpoyHarta cTpaterns 3a ynpasreHne Ha LeHOBUS PUCK BKITHOYBA:

1. oueHKa Ha MPUNOXUMOCTTa U edEKTMBHOCTTA Ha M3NON3BaHWTE METOoAW 3a u3MmepBaHe Ha
LEHOBMS PUCK;

2. n3roTBsHe Ha npegnoxeHna 0o CbBeTa Ha gupektopuTe Ha Y[ npu ycTaHOBsIBAaHE Ha
Heob6Xo0aNMMOCT OT NPOMSsIHA Ha M3NON3BaHUTE METOAM 3a N3MepPBaHe Ha LEHOBUS PUCK.

Un. 13a. (u3m. ¢ pew. Ha CO ot 12.01.2023 r.) 3BeHO ,YnpaBneHve Ha pucka” cnegu exegHEeBHO
OorpaHnYeHusaTa Ha MHBECTUUMUTE NO rpynn (OMHAHCOBU MHCTPYMEHTHU, onucanu B lMNMpasunata Ha P, kaTo
Mo TO3M Ha4YUH OCcurypsiea cna3BaHeToO Ha onpegeneHarta puckoBa nonutuka Ha AP no un. 5, 1. 2. Besko
npeMnHaBaHe Ha orpaHNYeHnsITa No NPeaxoaHOTO U3pedeHne ce JOKyMeHTMpa OT 3BEHO ,YNpaBneHune Ha
pucka“ n ce goknagea Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaenaBalloTo [pyXecTBo 3a npegnpMemMaHe Ha
Kopurnpaiim gencTeus.

V. KPEOWTEH PUCK U PUCK HA HACPELLJHATA CTPAHA

Un. 14. KpeouTeH puck e obLL0 pUCKbT OT HaMarnsaBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B AadeHa LieHHa
KHUra npu HeodakBaHU CbOUTUS OT KpeauTeH XapakTep, CBbP3aHM C €MUTEHTUTE Ha LEHHW KHWXa,
HacpellHaTa cTpaHa no 60pcoBu 1 N3BLHOOPCOBU CAENKN, KAKTO U HEOYaKBAHN CbOUTUS B ObpPXKaBUTE, B
KOUTO T€ N3BbpLUBAT AENHOCT.

Un. 15. Y[ pasrnexga Tpu OCHOBHM BUOA KPeOUTEH PUCK:
1. KOHTpareHTeH pWUCK € PUCKbT OT HeusmbSIHEHWEe Ha 3agb/DKeHWsiTa OT HacpelwHaTa cTpaHa no
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n3ebHOOpcoBn caenkn. Ekcnosmumata Ha 0P kbM HacpeliHaTta CTpaHa no cgenka ¢ M3BbHOOPCOBO
TbpryBaHu gepuBaTMBHU UHCTPYMEHTU MOXe Aa 6bae HamaneHa Kato ce usnonssa obesneveHne, KoeTo
TpsbBa na 6bae gocrtatbyHo NukBuaHo. Ob6esnedYeHneTo e NMKBMAHO, ako TO MoXe Aa 6bae npogageHo
Ha LeHa, KosTo e 6nn3ka 4o HeroBaTa OLeHKa Npean MOMEHTa Ha U3BbpLUBaHe Ha npodaxbara.

2. CeTb/IMEHT PUCK € PUCKBLT, Bb3HMKBALL, OT Bb3MOXHOCTTa B3auMHWUTE (POHAOBE Aa He nonyyat
HacpeLLlHM NMapuyHW CpeacTBa UNU (OMHAHCOBWM MHCTPYMEHTM OT KOHTPareHT Ha JaTaTa Ha CeTbIIMEHT,
crnea kaTo Te ca M3MNbAHMMM 3agb/PKEeHUsTa No AadeHW CAENKM KbM TO3U KOHTpareHT. Y[ namepsa 1031
PUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMPUKOYMIM COENKM C efHa HacpellHa cTpaHa KaTto NpoueHT oT
CTOMHOCTTa Ha ynpasnsBaHus nopTdenn. He ce BkNYBaT COENKUTE CKIIOYEHW MPU YCrOBME Ha
ceTbnmeHT DVP (gocTtaBka cpelly nnailaHe) u Ha nasapu ¢ OYHKLMOHMpPALL, KITMPUHIOB MEXaAHN3bM.

3. lHBECTUUMOHEH KpeanTeH pUCK € PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTa B AafdeHa
AbMAroBa LeHHa KHUra nopaav KpeauTHO cboutmne npu eMmTeHTa Ha To3M MHCTPYMeHT. KpeauTHo cbbutne
BKIOYBa 00siBABAHE B HECHCTOSTENTHOCT, HEMMNATEXO0CNOCOOHOCT, ChbLLEeCTBEHA NMPOMSsIHA B KanuTanosarta
CTPYKTypa, HaMansiBaHe Ha KpeauTHUA PernTuHr u ap. Y[ n3ebpluBa Ka4ecTBEH U KONMYECTBEH KpeauTeH
aHanus3 Ha basaTa Ha:

3.1. ®uHaHCOBWTE OTYETU HA EMUTEHTA;

3.2. KanuTanoBaTa CTpyKTypa Ha EMUTEHTAa;

3.3. O0esnevyeHNETO Ha eM1CKATa, B ClydauTe Korato emucusita € obesneyeHa;

3.4. YnpaBneHueTo un penytauusita Ha EMUTEHTA.

Un. 16. (u3m. ¢ pew. Ha CO ot 12.01.2023 r.) JInmnTuUTe 3a COenkM M HMBaATa Ha PUCK, CBbP3aHM C
KpeauTHUS puck, ce ogobpsaeart 1 npepasrnexaar Ha Tpumecedne ot CbBeTa Ha gmpektopuTe Ha Y[ no
npeanoxeHne Ha 3BEHO ,YNpaBneHue Ha pucka“.

Un. 16a (1) YnpaBnsBalloTo APY>XECTBO Npuara KpaTkoCpo4yHa W ObIIrOCpoYHa cTpaTerusi 3a
ynpaBneHne Ha KpeanTHUS PUCK M pUCKa Ha HacpelyHaTa cTpaHa.

(2) KpatkocpoyHaTa cTpaTterns 3a ynpasfieHWe Ha KpeauTHUS PUCK M puUcka Ha HacpeliHaTa cTpaHa
BKITHOYBA:

1. Tekywa w nocrnegsaila OLEHKa Ha KpeauTHUS PUCK Ha ObNroBuTe UHAHCOBM MHCTPYMEHTU B
noptgenna Ha PoHaa Ypes Ka4yecTBEH M KONMYECTBEH aHanu3 Ha 6asaTta Ha MHaHCOBUTE OTYETU
Ha emMuTeHTa, obe3neyeHneTo Ha emucuaTa, ynpaBneHWeTo U penyTaumsTa Ha eMuTeHTa unm
N3non3BaHe Ha NPUCbAEHNSI My BbHLUEH KPeAUTEH PENTUHT 3a LIeNUTe Ha OLeHKaTa.

2. TeKywla W nocriefBalla OLeHKa Ha KpeauUTHUS PUCK Ha HacpeliHaTa cTpaHa no u3BbHOOPCOBM
CAEnKM NOCPeACTBOM KayeCTBEH M KONMMYecTBeH aHanu3 Ha 6asata Ha (pMHaHCOBUTE OTYETU Ha
KOHTpareHTuTe No n3BbHOOPCOBU CAENKKN, NPeaoCTaBeHOTO obe3nevyeHneTo (B Criydyan Ha Hanmyune
Ha TakoBa), ynNpaBfieHMETO M penyTauusaTa Ha CbOTBETHWUS KOHTPareHT WM M3nona3BaHe Ha
NPUCbAEHMA MY BbHLUEH KpeOUTEH PEUTUHT;

3. npocneasiBaHe CTOMHOCTTa M YecToTaTa Ha HENPUKINIOYUNNTE CAENKN C AaAeH KOHTPareHT;

4. exeOHeBEH KOHTPOS Cnas3BaHETO Ha 3aKOHOBUTE M NPUETUTE BbTPELLHM IMMUTU 3a KOHLEHTpaums
KbM KpeauTeH PUCK;

5. NOCTOSIHHO HabMnAEeHNE Ha Pa3BUTMETO N B3aUMOBPB3KUTE MeXay nasapuTte U MKOHoOMMKaTa, KOeTo
ynecHsaBa naeHTUrLMpaHeTo Ha NOTEHLMANMHN PUCKOBE OT KOHLEHTPALMM Ha KPeaUTEH PUCK
(kaKTO Ha HMBO rpyna, Taka 1 Ha CaMOCTOSATENTHA OCHOBA) 1 hbakTopuTe, KOUTO MM Npeau3BUKBaT.

(3) ObnrocpoyHaTta cTpaTterns 3a ynpasreHue Ha KpeauTHUSA PUCK U pUcKa Ha HacpelyHaTta ctpaHa
BKITHOYBA:

1. narpaxkgaHe Ha ageKkBaTHW CUCTEMM 3a ynpaBrieHNe Ha MHopMauuaTa, KoMTo Aa no3sonssat
naeHTndmrLmMpaHe Ha KOHLEHTPaLUN Ha KpeauTeH PUCK U PUCK HA HacpellHaTa CTpaHa;

2. (m3m. ¢ pew. Ha C[ ot 12.01.2023 r.) onpegensiHe Ha BbTPELUHU NIMMUTK 3@ KOHLEHTpauusa Ha
KpeauTeH pPuUCK, B CbOTBETCTBME C WHBECTUUMOHHMTE LuLenuM W nonutuka Ha PoHga, npu
Heob6XoAMMOCT U MO npeueHka Ha 3BEHO ,YnpaeneHue Ha pucka” n 3BeHO ,YNpaBreHne Ha
nopTgennu n KONEKTUBHU MHBECTULIMOHHN CXeMN”;

3. nNpecTpykTypupaHe Ha nopTtdenna Ha PoHOoa B cnyyamTe Ha YCTaHOBEH PUCK OT BrioLlaBaHe
nnaTexocnocobHOCTTa Ha AafeH EMUTEHT UNN KOHTPareHT Unn rpyna eMUTEHTU UM KOHTPareHTw,
YCTaHOBEHa MPEKOMEPHA KOHUEHTpaumsa Ha KpeguteH puck n gp. lMoptdennsT Ha PoHaga ce
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NPecTpykTypupa no npensioxkeHne Ha 3BeHO ,YNpaBfieHWe Ha pucka”, cbrfacyBaHO CbC 3BEHO
LYNpaBneHne Ha NopTEniv 1 KONEKTUBHN MHBECTULMOHHU CXemm”.

VI. ONNEPALUUOHEH PUCK

Un. 17. (1) OnepaTtuBHuTE puckoBe moraT Aa 6baar:

a. BbTpelwHn — cBbp3aHu € opraHusauusTa Ha paboTtata Ha YnpaenssalwoTo [pyXecTBo BbB Bpb3ka C
ynpasneHneTo Ha ®oHaa.

6. BbHLWHM — CBbp3aHM C MAKPOMKOHOMMUYECKW, MOMUTUYECKM U Apyrn bakTopu, KOUMTO OKas3BaT w/unu
MoraT [ia oKaxkaT BfnaHue BbpXy AeMHOCTTa Ha YnpaenssawoTo JpyXecTBO BbB Bpb3Ka C ynpaBneHMeTo
Ha ®oHAaa.

(2) BbTpelwuHnTe onepaTMBHU PUCKOBE Ce CbCTOAT 6e3 aa ce orpaHuMyaear 4o:
a. PuckoBe cBbp3aHu ¢ nepcoHan;
0. TexHONorn4eH puck.

(3) BbHWHNTE onepaTMBHU PUCKOBE Ce CbCTOAT 6e3 aa ce orpaHuMyaear 4o:
a. Puck Ha obkpbkaBaluarta cpeaa;
0. Puck o1 hnsnyecko BMeLLATENCTBO.

Un. 18. (1) (mam. ¢ pew. Ha CO oT 12.01.2023 r.) OueHkaTa Ha OnepaTMBHUTE PUCKOBE CBBLP3aHU C
AenHocTtTa Ha PoHaa ce u3BbpLUBa OT 3BEHO ,YNpaBfeHne Ha pucka®“.

(2) (m3m. c pew. Ha C[O ot 12.01.2023 r.) Cnyxutenute, paboTtewm B YnpaBnasawoTo [pyxecTBo
OKasBaT Mb/HO CbAencTene Ha 3BeHO ,YNpaBneHne Ha pucka®“.

(3) PuckoBeTe, cBbp3aHn ¢ genHocTTa Ha PoHAaa, ce OoueHsABaT C edHa OT CIeAHNTE OLIEHKMN:

1. HUCBK — KOraTo BCMYKM PUCKOBE Ca MOKPUTU C adeKBaTHM KOHTPOIHM NpoLeaypu ¢ BUcoka epeKTMBHOCT
W AUncBaT UNKU ca Hanuue He3HaYnUTENHN OTKITOHEHUS;

2. cpedeH — Korato BCUMYKM PUCKOBE Ca MOKPUTM B M3BECTHA CTEMeH C KOHTPOSHM npouenypu C
HegocTaTb4YHa €PEKTMBHOCT;

3. BMCOK — KOraTo He BCUYKM PUCKOBE Ca MOKPUTM C KOHTPOSHM Npoueaypu w/vnn npouenypute Ha
npeaBapuUTENHUSs KOHTPON nunceBaT WM He genctsat egeKkTUBHO, B pe3ysnTaT Ha KOeTO € HapyLueHOo
cnasBaHeTOo Ha NpMHUMNMTE 3a OOPO ynpaBeHne 1 Npo3payHoCT.

Un. 19. (1) PuckoBe cBbp3aHu C NnepcoHarna, ToBa ca puckoBeTe OT 3arybu, CBbp3aHn ¢ Bb3MOXHOCTTa OT
rpeLukn, HegobpoHamMepeHOCT, HegocTaTbyHa KBanudukaums, HebnaronpuaTHM M3MeHeHNst B Tpy40BOTO
3aKOHOAATENCTBO.

(2) MeToam 3a ynpaBreHne Ha pUCKOBETE CBbP3aHU C NepcoHana:

e fcHo gedhmHMpaHe Ha BbTPELLHM NpaBuna OTHOCHO NpaBaTta U 3aAbiKEHUATa Ha CryXutenuTe,;

e fcHo gedhmHupaHn BbTpeLHM npasuna 3a 40CTbMN A0 MHAPOPMALUMOHHUTE CUCTEMU M 6asn AaHHU
Ha YnpaenasawoTto [pyxecTso;

e PerynspHu o0y4yeHnss Ha nepcoHana nNo TeMn CBbP3aHu C:

- (bMHaHCOBa TEOPUSA U NPaKTKKa;

- ynpaBneHne Ha pucka;

- HopmaTuBHaTa 6a3a umalla OTHOLWeEHMe KbM AerHocTTa Ha doHAaa;
- NHPOPMALNOHHN TEXHOSTOTUWN N CUTYPHOCT;

- Aapyrw.

e PerynsapHu cpewm mexay oTaenHuTe 3BeHa Ha YnpaensBawoTo [pyXKecTBo 3a obmsHa Ha onuT,
BMeYaTneHns 1 NpPenopbKy, MO OTHOLIEHWE Ha M3TOYHULUTE HA PUCK M TbPCEHE Ha pelueHus 3a
ynpaBneHMeTo 1 MMHUMU3UPAHETO UM;

ExerogHu cbbeceaBaHua 1 oueHKa Ha NepcoHana;

e [logobpkaHe Ha OTBOPEHW, OTKPUTU KOMYHMKAUMM MEeXAy pasnuyHuTe 3BeHa B YNpaBnsBallOTo

OpyxecTBo.

Un. 20. (1) TexHomornyeH puck, TOBa Ca pPUCKOBETE CBbp3aHM CbC 3arybu, obycrnoBeHuM OT
HECbBBPLUEHCTBOTO HA U3MON3BaHUTE TEXHOMOMMM - HeaQeKBaTHOCT Ha MPOBEXAAHUTE onepauuu, nunca
Ha NPeLM3HOCT Ha MeToauTe Ha obpaboTka Ha JaHHMTE, HUCKO KaYeCTBO Ha M3MON3BaHUTE AaHHMW.

(2) MeToawm 3a ynpaBneHneTo Ha TEXHONOrMYHUTE PUCKOBE:
e ApxuBMpaHe Ha UHopMaLMoHHaTa cuctema Ha ®oHaa;
e [lpouenypa 3a Bb3cTaHOBsIBAHE Ha paboTocnocobHoCcTTa Ha MHOpMaLMOHHATa cUcTeMa Ha
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doHpa;

e OpraHusaumsa n ynpasneHve Ha AocTbna Ha notpebutenute 40 MHPOPMaLMOHHATa cuctema Ha
doHaa;
- JeduHupaHe Ha pasnuyHn knacose UH(opMaLms, cbxpaHssaHa B Y[
- [etmnHupaHe Ha HMBa Ha OOCTbM Ha CNyXuTenute Ha YnpaenssawoTo [pyxecTBo crnopep
ONBXHOCTHATa UM XapaKkTepucTuka.

Un. 21. (1) Puck Ha obkpbxaBalwaTa cpefa, ToBa Ca PUCKOBETE CBbP3aHM C Bb3MOXHWUTE 3aryodw,
CBbpP3aHU C U3MEHeHusa B cpefarta oT HeddMHaHCOB XapakTep, B KOATO onepupa doHaa - usmMeHeHus B
3aKOHOAATENCTBOTO, MONMMTUYECKN U3MEHEHWS, U3BMEHEHWS B JaHbYHATa CUCTEMA.

(2) MeToam 3a ynpaBreHne Ha pUCKOBETE CBbp3aHu C OOKpbKaBalaTa cpeaa:

e [logabpxaHe Ha akTyanHa 6asa gaHHM C HOpMaTUBHaTa perfiaMeHTauus, umalla OTHOLEHWE KbM
genHocTTa Ha PoHAa;

e l3non3BaHe Ha BBLHLIHW KOHCYNMTaHTU U OPUONYECKM KaHTOpW B Crlydanl Ha HeobxogumocT 3a
UMNNEMEHTUPAHE Ha HOPMATUBHUTE MW3UCKBAHMSA CAPsSIMO OEeNHOCTTa Ha YnpaensBawoTo
[pyxecTBO BbB Bpb3Ka C ynpaBneHnetTo Ha PoHaa;

e BsemaHe Ha akTMBHO yyacTue B NyGnmMyHUTE 0O6CHXKOAHUS NO OTHOLUEHME NMaHUpPaHW NPOMEHN B
HopMaTMBHaTa ypenba, kacaella OerWHOCTTa Ha YnpasnsiBawoTo [pyXKecTBO BbB Bpb3ka C
ynpaBnenneto Ha PoHaa.

Un. 22. (1) Puck oT pm3myecko BMeLLATENICTBO — TOBa Ca PUCKOBETE acoummMpaHu CcbC 3arybu, B
CneacTBMe Ha HEMOCPeACTBEHO (PM3MYECKO BMeLIaTencTBo B AerHocTTa Ha doHoa — rpabex,
TEPOPUCTUYEH aKT, HEMO3BOMIEHO TMpPOHMKBAHE B WHGOPMauuoHHaTa cuctema Ha doHga wnm
YnpasnasalioTo JpyKecTBo.

(2) MeToam 3a ynpasneHune Ha pucka oT (pnanyecko BMeLLaTencTBoO:

o CknouyBaHe Ha OOroBOp C OXpaHuUTENHa upMa 3a ocbllecTBABaHE Ha 24-4yacoB HabnwogeHve u
KOHTPOST Ha MOMELEHNsITa B KOUTO Ce HamupaT TEXHOMNOrMYHUTE CPeACcTBa U apxXuBUTE Ha
YnpasnasawoTto JpyXeCcTBO BbB Bpb3ka C ynpaBneHneTo Ha doHaa;

MpocmnakTuka Ha perynapHa 6asa Ha BbBegeHUTe cuctemum 3a HabngeHne n KOHTpon,

e PaspaboTBaHe Ha npouenypa 3a eBakyauus Ha CrnyxuTenute B criydauTe Ha HenocpeacTBeHO
dm3nmdecko BMeLLaTencTtBO B [AeWHOCTTa Ha YnpasnasawoTo [pyxeCcTBO BbB Bpb3ka C
ynpasneHneTo Ha PoHaa;

o [lpouenypa 3a AoknagBaHe Ha MHUMOEHTW.

Un. 23. (1) YnpaBnsBawoTto [OpyXecTBO npwnara KpaTKOCpOYHa M ObArocpovHa cTpaTerns 3a
yrnpaBfieHne Ha onepaumMoHHUSA PUCK, CBbP3aH C OCbLUECTBSABAHETO Ha AeNHOCTTa Ha PoHaa.

(2) Ovnrocpo4dHata cTpaTerna npegswkga CregHuTe NpUHUMNM NpU pasBUTMETO Ha yNpaBrneHMeTo Ha
onepavLynoHHNSA PUCK:

1. WpeHtTndpunumpaHe Ha OCHOBHUTE PUCKOBM MAOEHTUdUKATOPM U nNpeacTaBsaHeTo UM npea CbBeTa Ha
anpektopute Ha Y.

2. Cb3gaBaHe Ha KapTa Ha npouecute B OPYXECTBOTO, KakTo WM Npaswufiia 3a pasnpegerieHneTo Ha
3agaynTte 1 OTFOBOPHOCTUTE Ha 3BeHaTa Npu BCEKM €4uH OT npoLecuTe.

3. NamepBaHe CTaTUCTUYECKM HA TOYKUTE, B KOMTO Ca KOHLEHTPUMPaHU HaW-MHOro cbouTus.

4. YCbBbpLUEHCTBAHE Ha opraHmMsaumdaTa, Cb3gaBaniku SCHU MpaBuia U UHCTPYKUMW 3@ BCEKU €OuH OT
npouecure.

5. M3rotBsaHe Ha cTpaTerns 3a pegyuupaHe Ha pucka, vpes3 CKMYBaHE Ha 3acTpPaxOBKM W Apyru
MEXaHN3MM 3a NPEXBBbPJISIHE Ha pUCKa.

6. u3m. ¢ pew. Ha C[ ot 12.01.2023 r.) M3roTBAHETO Ha npaBuna 3a CbTPYAHUYECTBO CbC 3BEHO
.,HopmaTtusHo croTBeTcTBME” Ha Y[.

7. OnpegensaHe Ha CnyXuTenurte, KOUTO LWe ca OTFOBOPHM 3a CnefeHe Ha npouecute, NpoTtuyawu B
3BeHaTta Ha Y[, cBbp3aHu ¢ AenHocTTa Ha PoHaa.

(3) KpaTtkocpouyHa cTpaterms 3a yrnpaBreHMeTo Ha OnepaLoHHMS PUCK:
1. OcHoBHaTa Len Ha KpaTkocpodHata cTpaTterns € onpegensiHe Ha HacokuTe, kouTo Tpsabea ga 6baar
cnegBaHu 3a ugeHTUdUUMpaHe, oueHka, HabngeHme, KOHTPOM U HaMansiBaHe Ha OnepaumoOHHUSA PUCK,
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CBbp3aH C genHocTuTe Ha PoHaa, KaKkTo U oNpeaensiHe Ha opraHuM3auMoHHaTa CcTpykTypa B Y[, 3aeta
CbC Cb3[aBaHETO U MPaKTUYECKOTO NpunaraHe Ha cuctemaTta 3a ynpasrieHue Ha OnepaunuoHHUS PUCK.

2. V\peHTnduuupaHe Ha onepaumoHHUSA PUCK - 3a OTKPUBAHE W pasrpaHMyaBaHe Ha onepauvMoHHUS
puck OT Apyrute Buaose puck, Y[ nsnonsea nogpobeH aHanu3 Ha GusHec npouecuTe B APYXKeCTBOTO,
KaKTO U BBLTPELHO 3a BCSKO 3BEHO u3crneaBaHe, KOeTo npeacraBngsa OeWHOCT Mo YCTaHOBSABaHE Ha
dakTi, cnomMarawy 3a paskpuBaHeTo, OnpedensiHeTo W NIOKanuM3nMpaHeTo Ha W3TOYHUUMTE U
KOHLIEHTpauusa Ha onepaumoHeH puUck B gerHoctTa Ha ®oHga. [Jonycka ce onpeaenenn (Manko Ha 6poin)
puckoBe Aa He 6bpart npocnepeHn (HemaeHTudwmumpanm). MNMopagm Tasn nNpuyMHa BbB BCSIKO 3BEHO €
BbBeAeHa npoueayparta no Puck n KoHtpon. CamooueHkaTa, egHa OT LenuTe Ha KosTo e Aa ce nogobpu
CBOEBPEMEHHOTO YCTaHOBSABAHE Ha HEVAEHTUULMPaHUTE PUCKOBE.

2.1 C uen no-To4YHO pasnpegensHe Ha onepauMoHHUTE CbOUTMSA MO PUCKOBW KNacoBe B 3aBUCUMOCT OT
NbpBONPUYNHATA 3a TAXHOTO Bb3HMKBAHE, B JeNHOCTTa Ha PoHAa ca ngeHTUmumMpann, kKato noTeHumanHu
YeTUpPU OCHOBHU PUCKOBU KaTeropuu:

2.1.1 PuckoBe cBbp3aHM C nepcoHan - Hanpumep: rpewku, HegobpoHaMepeHOCT, HegocTaTbyHa
KBanuukaums.

2.1.2 TexHonormyeH puck - Hanpumep: HeaOoekBaTHOCT Ha MNpoBeXOaHWTe onepauuun, nunca Ha
NpeumsHOCT Ha meToanTe Ha obpaboTka Ha AaHHUTE, HUCKO KAa4eCTBO Ha U3NON3BaHUTE OaHHMW.

2.1.3 Puck Ha obkpbxkaBawarta cpega - Hanpumep: N3MEHEHUS B 3aKOHOL4ATESICTBOTO, MOSIMTUYECKU
N3MEHEHMUS, UBMEHEHNS B JaHbYHaTa cuctema.

2.1.4 Puck oT dwuandecko BMelwlaTenctBo — Hanpumep: rpabex, TepoOpUCTMYEH aKT, HEMNoO3BOJSIEHO
NpoHMKBaHe B MHOPMaLUOHHaTa cucTema, npupodHn 6eacTeums, noxap.

2.2 busHec npouec - EAHa unu HSAKONKO CBbP3aHM Momexagy Cu npoueaypu vnum onepaumu, KOUTo
CbBMECTHO peanuaupar onpegeneHa OM3HeC 3ajada U peanusaMpaHeTo MM BOAM A0 KOHKPETHM
pesyntatn. C orneg nNOCTUraHETO Ha MNO-TOMHM pe3ynTatm B OLEHKa Ha onepauuoHHMS PUCK ca
naeHTudmLmMpaHn cnegHnTe OCHOBHN BusHec npouecu:

2.2.1 YnpaBneHue Ha nopTdennu,

2.2.2 KoopanHauusa n KOMyHuKaums,

2.2.3 OpraHusaums n ynpaeneHue Ha npogaxbuTte n obcnyxsaHe Ha KIMeHTH;

2.2.4 YnpaBneHue Ha pucka;

2.2.5 HopmaTMBHO CLOTBETCTBUE;

2.2.6 Quctpmnbyumsa Ha oanoBe Ha 40roBOpHM hoHOO0BE;

2.2.7 C4eTOBOACTBO Ha OOroBOpPHU hoHOoBE;

2.2.8 CyetoBoacTBO Ha Y[;

2.2.9 Jlornctuka;

2.2.10 YnpasrneHve Ha YoBeLUKUTE pecypcu;

2.2.11 YnpaBneHue Ha Y[,

2.2.12 lNpouec Ha perynaTtuBHO N BbTPELLHOMPYNoBO OTYMTaHe, yrpaBreHcka nHdopmaums;

2.2.13 OueHka Ha HCA.

3.(m3m. ¢ pew. Ha CO ot 12.01.2023 r.) OueHka Ha puUCKOBETE - 4pe3 CbMNOCTABSAHETO Ha
naeHTMduumMpaHMTe pUCcKoBe cpelly Ou3Hec npouecuTe B egHa MiOCKOCT Ce OTyMTa U BAUSHUETO UM
BbpPXY BCEKM BMA OCbLlecTBABaHa AenHocT B Y[. Taka ce onpedensa n Taka HapeveHaTa pUMCKOBa 30Ha,
KOSATO e rnpeceyHaTa Touyka Ha pucka C KOHKpeTHaTa AeMHOCT. TaM e CbCpefoToueH onepaunoHHUSA PUCK,
KOMTO Hal - YeCTO MNOAMEXM HAa KONMMYECTBEHO W3MepBaHe. PUCKBT ce oueHsaBa OT rnegHa Tovka Ha
XapaKTEePUCTUKNTE - YeCcTOTa Ha Bb3HUKBAHE M CTeneH Ha Bb3genctsne. PbkoBogutenat Ha  3BEHO
,YNpaBneHne Ha pucka” cbOenctBa Ha pPbKOBOAUTENUTE Ha pasfMyHUTE 3BeHa, KaTo UM OKa3Ba
MeToan4yecka NoMoLL, B npoleca Ha onpeernsHe Ha PUCKOBUTE 30HW.

4. (u3m. ¢ pew. Ha C[] ot 12.01.2023 r.) HabnogeHne Ha puUCKOBETE - BCUYKU ONEpaLMOHHU CbOuTUS,
KOMTO HOCAT edpeKkTMBHa 3aryba, KakTo M TakvMBa C NoTeHUMarnHa Takasa, HagBuwagalia 500 nB. cneaBa
Aa ce goknagsat Ha 3BeEHO ,YNpaBneHust Ha pucka” OT CbOTBETHUTE PbKOBOAMTENN HA 3BEHa U Aa ce
peructpupart B 6a3zata gaHHW.
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5. (uam. ¢ pew. Ha C[] ot 12.01.2023 r.) YnpaBneHnue/pegyumpaHe Ha pucka — cTpaTtermsita Bknodsa
npunaraHeTo Ha npasuna ypexaalwy opraHusauMoHHaTa CTPYKTypa M HMBaTa Ha OTFOBOPHOCT, KakTo U
NONUTKKKN MO yNpaBfieHNe Ha PUCKOBETE, KOHKPETU3MPaHN BbB BbTpeLwHnTe 3a Y[ nokymeHTn — lpasuna
3a ynpaeneHne Ha pucka’ Ha Y[ "Cenekt Acetr MennpkmbHT' EAL u ,[llpaBuna 3a BbTpeluHaTta
opraHusaums n BbTpeLuHust koHTpon” Ha Y[ "Cenekt AceT MeHnmxkmbHT ” EALL
e PbKoBoauTEnuTE Ha 3BeHaTa Cc NoMmoLlyTa Ha 3BeHO ,YnpaBrneHue Ha pucka“ morat ga ns3sbpLisar
no-3agbnbovyeHn aHanma3nm Ha pUCKOBUTE (aKTOPW, KaKTO M [a onpenenat HOBM MeToau 3a
yrnpaBneHneTo/pegyumpaHeTo UM, KOMTO He NpoTMBOpeYaT Ha BbTPeLLHUTE npasuna Ha Y[.

VIl. INMKBUOEH PUCK

Un. 24. (1) YnpaenaBawoTo OPYXECTBO aHanusvpa NUKBUOHWS pUCK Ha 6asa MCTopuYecKku AaHHM 3a
BXOOSALLM M U3XOOALLM NAPUYHU NOTOLM, CBbP3aHuM C AerHocTTa Ha [loroBopHust hoHA.

(2) To3n aHanu3 Ha B3anMHUA POHA CMYXM 3a onpedensHe Ha MUHUMaNHUA npar oT napu v nNapudHu
€KBMBAIEHTUN B NopTdenna my.

(3) yl'lpaBJ'IﬂBaLLl,OTO OPY>KeCTBO npoeeXxaa CTpec TeCtoBe, KbAeTo € HeobXxoAnMO, KOUTO NO3BONSABAaT Aa
Cce oueHn NnMKkBnaHna puck Ha KonektnBHata MHBECTULMOHHA CXemMa npu n3BbHpegHu obcTodaTencrea.

(4) PoHOBLT € AnbXeH A MHBEeCTUpa B NMKBUAHU MPEXBBLPSIEMU LEHHM KHUXKA WM OpYrM NUKBUOHU
(bMHAHCOBM aKTVBW, KAKTO M Aa nogabpka TakaBa CTPYKTypa Ha akTMBMTE U NacuBWUTE, KOSITO Aa My
No3BOSIsIBa A U3MbIIHABA BbB BCEKM MOMEHT 3a4bIMKEHMSATA CU NO 06paTHOTO U3KyryBaHe Ha AsSNoBeTe.

(5) YnpaBnaBawlOTO APYKECTBO ynpasnsiBa NIMKBUOHUS PUCK cbrriacHo lMpaeBunarta 3a nogabpkaHe u
ynpaBneHne Ha NUKBUOHWUTE CpeacTBa Ha AOroBOpHUTE (HOHAOBE, OpraHu3vMpaHn u ynpasnasaHu oT Y[
,Cenekt AceT MennopxmbHT” EALL. MNpaBrnarta nocovsaT NPUHUMNUTE U METOOMTE Ha YNpaBrieHne, KakTo 1
npaeaTa M 3agbiKeHusiTa Ha nuuaTa, OTTOBOPHU 3a YNpaBfeHUEeTo, OTYETHOCTTA U BbTPELUHUS KOHTPON
BbPXY JIMKBUOHOCTTA.

(6) (HoBa c pew. Ha C[1 oT 12.01.2023 r.) 3a ynpaBneHWeTo Ha NMKBMAHOCTTa Ha PoHAa YnpaBnsBaLloTO
OPY>XECTBO, onpeaens UaMepuTenu Ha NUKBUAHMA PUCK, KaTo npuema u npunara npasunaTta no an. 5 3a
noaabpXaHe W ynpaeneHne Ha nukBmaHocTTa M [NonuTuka 3a npoBexaaHe Ha CTpec TecToBe Ha
nukBmMaHocTTa no 4n.456 ot Hapeg6a Ne44 ot 20.10.2011 r. 3a M3MCKBaHUSATA KbM AENHOCTTA Ha
KOMEKTUBHUTE WHBECTULMOHHN CXEMW, YynpaBnsiBaliMTe APYXKeCcTBa, HaLMOHANHUTE WHBECTULMNOHHU
doHOoBe, anTepHaTMBHUTE WHBECTULUMOHHM OHOOBE M nuuaTa, ynpaensBawM anTepHaTUBHU
NMHBECTMLMOHHN cpoHaoBe ("Hapenba Ne 44").

VIIIl. PACK OT KOHLIEHTPALUA

Un. 25. (1) YnpaenapawoTo [dpyXeCcTBO He MOXe Aa MHBEecTupa noBeye OT 5 Ha CTO OT aKkTMBUTE Ha
doHAa B NPexBLPASEMN LEHHN KHUXKA MW B UHCTPYMEHTU Ha Napu4HMs nasap, u3gageHn ot egHo nuue.

(2) YnpaensasalioTo JpyXecTBo HEe MOXe Aa nHeecTupa noseyve oT 20 Ha CTo OT akTuBMTE Ha PoHOa BbB
Brioroese B eAHO nuue no yn. 38, an. 1, 1. 6 ot 3AKNCOMNKN.

(3) PuckoBata ekcnosuuusa Ha PoHAa KbM HacpeljHaTa cTpaHa Nno caenka ¢ n3BbHOOPCOBO TbpryBaHu
aepusatnBHM OMHAHCOBW MHCTPYMEHTU, HE MOXe [a HaAaBMLlaBa HUTO e4nH OT CreaHnTe nparoBe:

1. 10 Ha cTO OT aKTUBUTE, KOraTo HacpeLLlHaTa cTpaHa e KpeauTHa MHCTUTYyumsa no yn. 38, an. 1, 1. 6 oT
3OKNCOMNKN nnu

2. 5 Ha CTO OT aKTMBUTE - B OCTaHanuTe criyyan.

(4) YnpaenssawoTto [pyxectBo Moxe pfna wuHBectupa o 10 Ha cto oT aktmeBute Ha PoHga B
npexBbpnsaemMu LEeHHN KHUXa UM B MHCTPYMEHTW Ha NapudHug nasap, usgageHu ot efHo nuue, npwu
ycrnoBue 4ve obuiata CTOMHOCT Ha Te3n MHBECTMUMWM B nnuaTa, BbB BCAKO OT KOMTO POHOBLT MHBECTMpA
noseye oT 5 Ha CTO OT cBOMTE akTMBM He Hagsuwasa 40 Ha cTo OoT akTMBuTe Ha PoHaga. OrpaHnyeHneTo
Nno uspedeHne MbpBO HE Ce npunara OTHOCHO BrOroBeTe B KPeOAWUTHU UHCTUTYLMMU, BbPXY KOUTO ce
OCbLUECTBSIBA NMpygeHumaneH Hag3op, Kakto U KbM COAENKUTE C M3BBHOOPCOBO ThbpryBaHW AepuBaTuBHU
(OMHAHCOBU MHCTPYMEHTU C TE€3U MHCTUTYLMMW.

(5) (n3m. c pew. Ha C[ ot 12.01.2023 r.) He3aBucrmo oT orpaHnyeHusTa no an. 1 - 3, PoHABLT He Moxe
Aa KOMOWHMpa MHBECTULMWTE B MPEXBbPIISEMU LEHHU KHMXA UMW UHCTPYMEHTU Ha NapuvHuSA nasap,
n3gageHn oT efHo nuue, BoroBeTe MNpu ToBa IMUE, KaKTO U eKCcnos3uuuaTa KbM CbLIOTO fvue,
Bb3HMKHaNa B pe3yntar Ha CAernku ¢ M3BbHOOPCOBO TbpryBaHW AepuBaTUBHU (PMHAHCOBU UHCTPYMEHTH,
KoraTto B pe3ynTaTt Ha ToBa KOMBGUHMpaHe obliaTta CTOMHOCT Ha Te3n MHBeCTUUMM Wwe Haasuwm 20 Ha cTo
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OT aKTUBUTE MY.

(6) YnpaensBawoto [pyxectBO Moxe ga uHBectMpa Ao 35 Ha cTto OoT aktuBuTe Ha PoHpga B
NPEXBBbPNSAEMUN LLEHHN KHWXKA U MHCTPYMEHTM Ha NapuyHuA nasap, usgageHun oT e4Ho nuue, ako LeHHUTEe
KHMXXa N MHCTPYMEHTUTE Ha NapuyHMsa nasap ca u3gageHu unu rapaHtmpanu ot Penybnuka bvnrapus, ot
Apyra abpXaBa 4YneHka Ha EBponenckusi Cbiko3, OT TEXHWM PErvoHanHyW WM MEeCTHU OpraHu, oT TpeTa
Abpxasa unv ot nybnnyHa MexxayHapoaHa opraHMsaumsi, B KOSTO YneHyBa NoHe efHa AbpKaBa YfeHkKa.

(6a) (HoBa c pew. Ha C[1 o1 12.01.2023 r.) PoHOBLT MOXE Aa MHBecTMpa 40 25 Ha CTO OT aKkTMBUTE CU B
nokputn obnurauymm. O6waTta CTOMHOCT Ha WHBECTUUMUTE MO W3pEeYeHMe MNbpBO, HAAXBbLPNALLM
orpaHmnyeHueTo no un. 45, an. 1 or 3OKUCAMKN 3a ekcnosvumm KbM eguvH €MWUTEHT, HE MOXe Oa
HaaxBbprs 80 Ha CTO OT aKTUBUTE HAa KONEKTMBHATa UHBECTUMLMOHHA CXeMa.

(7) (n3m. c pew. Ha C[] ot 12.01.2023 r.) MNpexsbprseMmTe LEHHN KHUXKA U UHCTPYMEHTUTE Ha NapuyHUS
nasap no an. 6 v an. 6a He ce B3emMaT nNpeABuA 3a LienuTe Ha orpaHnyeHreTo no an. 4.

(8) (M3m. c pew. Ha C[0 ot 12.01.2023 r. ) lHBECTUUMOHHNTE OrpaHu4eHnst no an. 1 — 6a He moraTt ga
6baaT KoMOGUHMpPaHKU, Korato B pesynTtaT Ha ToBa KOMOWHMpaHe obliata CTOMHOCT Ha MHBECTULMUTE Ha
doHOa B NPeXBBbPNAEMU LEHHU KHWXKA U MHCTPYMEHTU Ha napuyHusa nasap, u3gageHu oT egHo nuue,
BrioroBeTe npu ToBa Nvue, KakTo U eKCNo3numsaTa KbM CbLLIOTO NnLe, Bb3HWKHANa B pe3yntaTt Ha CAENKU ¢
nepvBaTUBHN (PUHAHCOBWN MHCTPYMEHTM CbrnacHo an. 1 — 6a, we Hagsuwmn 35 Ha CTO OT akTUBUTE .

(9) OpyxecTBaTa, BKMOYEHN KbM egHa rpyna 3a Uenute Ha CbCTaBsHE Ha KOHconuaupaH uHaHCoB
OTYET CbINacHO NpuU3HaTUTE CYETOBOAHW CTaHOApPTW, Ce pasrnexaaTt KaTo egHo nvue nNpu npunaraHe Ha
orpaHuyeHusTa no an. 1 - 8.

(10) ObwaTta CTOMHOCT Ha MHBECTULMUTE B NPEXBBLPIIIEMU LEHHN KHUXKA UMM MHCTPYMEHTU Ha Napu4vHus
nasap, emuTupaHu oT Apy)XecTBaTa B efHa rpyna, He moxe Aa Hagsuwasa 20 Ha CTO OT CTOMHOCTTa Ha
akTmBuTe Ha PoHAaa.

(11) MNpu usuncnsiBaHe Ha puckoBaTa ekcno3vuus Ha [P kbM HacpellHaTta cTpaHa, Ce M3Mon3Ba
nonoXxuTenHata nasapHa CTOMHOCT Ha W3BBLHOOPCOBO TbPryBaHWA OepuBaTUBEH [OrOBOp C Tasu
HacpellHa cTpaHa. Mosuumnte Ha AP B gepuBaTMBHM UHCTPYMEHTU C €4Ha M Cblla HacpellHa cTpaHa
moraTt ga 6baat HeTupaHu, ako Y[ moxe fa rapaHTupa npunaraHeTo Ha crnopasyMeHusaTa 3a HeTupaHe C
HacpewHaTa cTpaHa oT umeTo Ha O®. HetnpaHe moxe ga 6bae M3BBLPLUEHO CaMO Ha eKCcnos3vuun B
n3BbHOOPCOBO TbpryBaHW AOepuBaTMBHM WHCTPYMEHTUM C efHa WM Cbla HacpewHa cTpaHa. He ce
paspellaBa HeTupaHe C APYrM EeKCrno3uuum Ha KOMeKTUBHaTa MHBECTUUMOHHA CXema KbM CbliaTta
HacpeLlHa cTpaHa.

(12) Mpwn nsuncnssaHe Ha puckoBata ekcno3uumsa Ha P kbM HacpeliHata cTpaHa Y[l B3ema npensug
orpaHunyeHuaTa no an. 1 — 3 ako cbulecTByBa obesneveHme. ObeaneveHneTo Moxe Aa 6bae 0TpaseHo no
HeTHa CTOMHOCT, ako Y[l mMoXe Oa rapaHTuMpa npunaraHeTo Ha Crnopa3yMeHusiTa 3a HeTupaHe C Tasu
HacpellHa cTpaHa oT nmeto Ha .

(13) Y n3uncnsaea orpaHuyeHuaTa 3a KOHUEHTpaumsa Ha emuTeHTa no an. 1 - 10 Bb3 ocHoBa Ha 6a3oBata
eKcrnosuums, Bb3HMKHaNa 4pes M3nons3BaHeTo Ha AepuBaTMBHW (PUHAHCOBW WMHCTPYMEHTU CblfacHO
MeToa Ha NoeTuTe 3a4bIPKEHUS.

(14) (U3m. c Pewenne Ha C[ ot 31.01.2017 r.) MNpu n3uncneHneTo Ha puckosa ekcnosnums Ha P kbm
HacpellHa cTpaHa no M3BbHOOPCOBO TbpryBaH AepuvBaTMBEH MHCTPYMEHT Mo un. 45, an. 4 n 5 ot
3OKNCOMNKWN, YL TpsibBa Aa BKOYBA MpU M3UYUCIIEHNATA BCAKA PUCKOBA EKCMO3NLMA KbM HacpeljHa
CTpaHa no M3BbHOOPCOBO ThbpPryBaH 4epMBATUBEH NHCTPYMEHT.

(15) (HoBa c¢ Pewenve Ha CO ot 31.01.2017 r., uam. ¢ pew. Ha CO ot 12.01.2023 r.) PuckoBata
ekcnosvuma Ha [O® KbM HacpewHa cTpaHa B pes3yntaT Ha CcOenku C M3BbHOOPCOBO TbpryBaHu
AEepUBATUBHU WMHCTPYMEHTU U TEXHUKM 3a edEeKTMBHO YynpasreHwe Ha nopTdenn ce BKNoYBa nNpu
N34NCIIsiBAHETO Ha nparoBeTe no un. 45 n 46 3AKNCOMKWN.

PuckoBe, cBbp3aHn C N3MON3BaHETO Ha TEXHWUKM 3a e(PEKTUBHO ynpaBreHne Ha nopTdenna
N3non3saHeTo Ha peno cCAenku € CBbp3aHO C OrnpeferieHn PUCKOBE, KaTo Hanpumep puck oT
Heu3nbIiIHEHWE Ha 3a4b/DKEHMETO Ha KOHTpareHTa. B To3n cnyvyam PoHOBT MOXe Aa MPUCTbNU KbM
peanuanpaHe Ha nony4eHoto obesnedveHne. Ako obesrnevyeHneTo e nop dopmarta Ha LEeHHU KHUXa,
cblllecTByBa puUCK npopaxbarta My p[da [oHece MOo-manko OT npefocTaBeHUTe MapuvHn cpeacTsa,
He3aBMCMMO Jdanv nopagu HeTOYHO LeHoobpasyBaHe Ha obesneyeHveTo, HebnaronpusTHU nasapHu
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OBWKEHUS, BrOWaBaHe Ha KpeauTHUS PENTUHT HA eMUTEHTa Ha 06e3nevyeHneTo UM HeNMKBNMOHOCTTA Ha
nasapa, Ha KOUTO ce TbpryBa obeaneveHneto. CbOTBETHO, ako obesnedyeHneTo e nog dopmaTta Ha
napuvyHM cpeacTBa, CbLUECTBYBa PUCK Te Aa Ca HeAoCTaTbyHM 3a 3aKyrnyBaHe Ha CbLuMs O6pon LieHHM
KHUXa, KOUTO ca bunu npegoctaBenn no caenkata. OT gpyra cTpaHa, peMHBECTUPAHETO Ha NOy4Y4EeHOTO
napu4Ho obeanedeHne, NOYYEHO MO pPeno CAENKN, BKIHOYBA PUCKOBE, CBbP3aHM C BMAA Ha HanpaBeHuTe
WHBECTMLMM, N pUCKA, Y€ CTOMHOCTTa Ha napuyHo obesneveHne Moxe Aa cnagHe nog cymata, OAbIbkuma
Ha KOHTpareHTa.

Becuukun aktmem, nonydexnn ot [P B pesyntar Ha M3Non3BaHe Ha TEXHUKM 3a €ePEKTUBHO ynpaBneHne Ha

nopTdenna, ce pasrnexgaT kato obeaneyeHne 1 OTroBapsaT Ha KpuTepmumTe No T. 1.

1. B cnyvaute, korato 3a [O® ce u3BbpluBaT caenkm C¢ M3BbHOOPCOBU (bMHAHCOBWM AepvBath U ce
M3non3eaT TEXHUKN 3a e(DEKTUBHO ynpaeBneHue Ha nopTtdenna, BCAKO obesneyeHne, n3nona3eaHo 3a
HamMansiBaHe Ha puUCKoBaTa €KCMo3uuMs KbM HacpellHaTta CTpaHa, Mo BCSKO BpeMe OTroBaps Ha
crnegHUTe KpUTepun, KakTo ca onpefeneHn B Hacokute 3a KOMMNETEHTHWUTE OpraHn 1M ApyecTtBara,
ynpasnssawm NMKUMLK:

1.1. JlnkBngHocCT - BCcsiko obe3neveHne, KOeTO HE e MOosydeHo B NapuyHU CpeacTBa, criedea ga mMa
BMCOKa NUKBMAHOCT M Aa ce TbpryBa Ha perynupaH nasap unmM B MHOroCTpaHHa cuctema 3a
TbProBus ¢ NPO3padyHo onpefensiHe Ha LeHUTe, Taka Ye Aa Moxe Aa 6bae npogaaeHo 6bp30
Ha ueHa, brnmn3ka OO0 OCTOMHOCTSBAHETO Npean npogaxbara; nony4yeHoTo obe3neyeHne crieasa
[a OTroBaps Ha nsmckBaHusaTa Ha yvn. 49 3OAKUCONKU;

1.2. OueHsiBaHe - nony4yeHoTo obesneveHne crnefBa ga 6bae OUEeHsIBAHO Har-Manko eavH NbT Ha
OEH N aKTUBW, MOKas3BallM rorisiMma M3MEH4YMBOCT Ha LieHaTa, He credBa ga ce npuemar kKaTo
obesrneyeHne, OCBEH ako He ca nNpedBMOEHM [OOCTaTbYyHO KOHCEpPBATMBHM paBHMULWA Ha
eBeHTyarsnHu 3aryou;

1.3. Ka4ecTBO Ha eMUTEeHTa - Nofly4eHoTo obesnedeHre cneaBa aa € ¢ BUCOKO KayecTBo;

1.4. kopenauusa - obesnedyeHMeTo, NoNy4eHO OT KOMNeKTMBHaTa MHBECTUUMOHHA cxema, criefsa Aa
Oboe m3gageHo OT cybekT, KOMTO € He3aBUCUM OT KOHTpareHTa M OT KOWTO Ce O4akBa Ada He
NPOSsIBU CUMHA 3aBUCMMOCT OT pe3ynTaTute OT JeNHOCTTa Ha KOHTPareHTa;

1.5. anBepcudpmnkaumsa Ha obesneyeHneTo - obe3neyveHneTo cnenea ga 6bae AuBepcuduLmMpaHo no
OTHOLUEHNE Ha ObpXaBW, Nasapu N eMUTEHTU, KaTO PUCKBT 3a AadeH EMUTEHT He HaaXBbpiA
20% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha KONeKTUBHaTa MHBECTULIMOHHA CXema;

1.6. puckoBeTe, CBbp3aHM C yrnpaBreHMeTo Ha obe3neyvyeHMeTo - Te3n PUCKOBe crnedBa da ca
naeHTuumpaHn, ynpasnsaBaHn n CMeK4YeHn NnocpeacTBOM npoueca 3a yrnpaBrieHne Ha pucCkKa;

1.7. npy npexBbprsiHe Ha SN Nony4YeHoTo obe3neveHne ce Abpxu oT [enosuTtapsa Ha Ad;

1.8. 0 moxe Oa NpUCTBNN KbM U3MbIIHEHWE BbPXY MONy4eHOTO obe3neveHne no BCSAKO BpeMe
©e3 no3oBaBaHe Ha HacpellHaTa cTpaHa UM ogodpeHne OT Hes;

1.9. Henapn4HOTO 06e3neYvYeHne He MOXe Oa ce NpoadaBa, pevHBeCTMpa Uinn 3anara;

1.10. napuyHOTO 0b6e3neveHne moxe camo aa ovae:

a) BMOXEHO Ha Aeno3uT B nuue no yn. 38, an. 1, 1. 6 3AKUCAOINKWY;

6) nHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbPXXaBHN LIEHHN KHUXA;

B) U3Mon3BaHo 3a Lenute Ha obpaTHM pPeno CAEenku, Npu yCrioBMe Ye COAENKUTe ca C KpeauTHU
WHCTUTYLUUKN, KOUTO ca ODEKT Ha npyaeHumaneH Hagsop, v yYe MNKUMLK moxe no BcsAko Bpeme
Aa nony4ym obpaTHO NbfHaTa NapuyHa cyma 3aegHo C ObIPKUMUTE NNXBY;

) MTHBECTUPAHO B KPATKOCPOYHW (POHOO0BE Ha NapuyHUA nasap.

2. TlapuyHoTOo o6GesnevyeHne no 7. 1, 1.10. ce wuHBecTMpa, kaTo ce cnassaT nNPUHUUNNTE 3a

aneepcudurkaumns, NPUNOXKMMN KbM HEMApUYHOTO 06e3neveHme.

3. 0P moxe ga HagBuwm orpaHudeHmeTo no T. 1, 1.5., ako o6e3neyeHneTo e B pasnnyHn NpexsbPIMMU

LEHHM KHWXKA U MHCTPYMEHTU Ha NapuyHus nasap, u3gageHu OT HaKkoe oT nuuata no yn. 38, an. 1, 1. 9,

6yksa "a" 3AKNCOMKW npun cnassaHe Ha nanckeaHuaTa no yn. 47, an. 4 34KUCOMNKW.

4. B cnyyaute no 1. 3 AP onpegena ObpxaBUTe UNEHKW, perMoHanHuTe unv MecTHUTE OopraHu unu

nyonnMyHUTE MEXOyHapoaoHU OpraHu3auumn, EMUTUPALLN UKW rapaHTMpaLLM LLEHHN KHUXKA, KOUTO Te MoraT

4a npuemart kaTo obesneyeHune, KOeTo Moxe Aa Haaxebpnsa 20 Ha CTO OT HETHATa CTOMHOCT Ha aKkTUBUTE

I, KaTo ONOBECTsIBA TOBA OOCTOATENCTBO B CBOS NMPOCMEKT.

5. Ako ¢ nonyyaea obe3ne4yeHune 3a He no-manko ot 30 Ha cTo OT cBouTe akTueK, Y[ ce 3agbmkaea oa
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pa3paboTu 1 npunara nNonuTMKa, KOATO Aa rapaHTupa M3BbpLUBAHE HA CTPEC-TECTOBETE NpU HOPMasHu v
npu N3BBbHPEAHN YCNOBUSA HA JIMKBUAHOCT, Taka Yye Aa ce Aage Bb3MOXHOCT Ha [d ga oueHu NUKBMAHUSA
pUCK, CBbp3aH ¢ obeaneyeHneTo. NonutnkaTa 3a CTpec-TecToBeTe Ha NMMKBUOHOCTTA CbAbpXKa Han-Masnko
crnegHvUTe enemMeHTu:
5.1. paspaboTBaHe Ha aHanu3 Ha CLEeHapuh 3a CTPEeC-TECT, BKOYUTENHO KanubpupaHe,
cepTudmumMpaHe n aHanms3 Ha YyBCTBUTENHOCTTA;
5.2. emnupuyeH Noaxoa KbM OLEeHKaTa Ha Bb3AEWCTBMETO, BKMOYMTENHO GEKTECTOBE Ha OLIEHKUTE
Ha NUKBUOHWUS PUCK;
5.3. yecToTa Ha oTuMTaHe 1 npar (Nparoee) Ha 4ONYCTUMOCT Ha OrpaHMyYeHneTo/3arybara;
5.4. mepkun 3a HamansaBaHe Ha 3arybarta, BKIYUTENHO NOMUTMKA 3a NpeaBUKAAHE HA E€BEHTyanHu
3arybu n 3awmTa npoTMB p1Ucka OT HECLOTBETCTBUE.
6. YnpaBnsBaWOTO APYXECTBO BbBEXAA siCHA MONMWTUKA 3a NpeABWXKOaHE Ha eBEeHTyarnHu 3aryowm,
cbobpa3eHa C BCEKM BUA aKTMBW, NnonyyeHun kato obesneyeHue. Mpn paspaboTBaHe Ha nonuTukaTta 3a
npeaBwkKaaHe Ha eBeHTyarnHu 3arybu ce Baumar npenBug XapakTepucTUKUTE Ha akTUBUTE, KaTo KpeanTHO
CbCTOSIHWE WM U3MEHYMBOCT Ha LEHUTE U pe3yntatuTe OT cTpec-TectoBeTe. NMonuTnkata ce ocdopms B
caMOCTOsiITeNleH JOKYMEHT M 060CHOBaBa BCHAKO pelleHue 3a npeaswkaaHe Ha KOHKpeTHa eBeHTyanHa
3aryba unu 3a HenpeaswxkaaHe Ha TakaBa NoO OTHOLLEHWE Ha AafdeH BUA akTUBW.
7. YnpaBnsBaloTO APY>KECTBO BbBEXAA NONUTMKA 3a 0be3neveHne n nonutuka 3a penHBECTMPAHE Ha
napu4Ho obesneyeHue.

(16) (MNpeguwHa an. 15 ¢ Pewenne Ha C[ ot 31.01.2017 r.) YnpaensBalwlo ApyKeCcTBO, AeNCTBaLlo 3a
CMeTKa Ha BCUYKWM ynpasnsiBaHu OT Hero poHAoBe, He MoXe Aa npuaobuea akumm ¢ NpaBo Ha rnac, Kouto
Ovxa My No3BONMNK 4a yNpaXHABa 3HAYUTENHO BITMSIHME BbPXY YNpPaBleHNETO Ha eMUTEHT. [1oroBOpHUAT
POHA CbLLO Taka, He MOXe Aa nNpuaobmea noseye OT:

1. AeceT Ha CTO OT aKuuuTe 6e3 NpaBo Ha rnac, U3aadeHn oT eaHo NULE;

2. AeceT Ha CTO OT obnurauunTe Unu Apyru ObIroBu LEHHW KHWXa, W30adeHn OT e4HO Nuue;

3. ABageceT M MeT Ha CTO OT OANOBETE Ha €dHa U Cbllia KONEKTMBHA MHBECTULUMOHHA CXema Unv Apyro
npeanpusTMe 3a KOMEKTMBHO WHBECTUPAHEe, KOETO OTroBaps Ha M3UCKBaHMATA Ha yn. 4, an. 1 oT
3O0KMNCOMNKN;

4. geceT Ha CTO OT MHCTPYMEHTUTE Ha NapuUyHNA Nasap, U3gageHun oT egHo nmue.

(17) (MpeaunwHa an. 16 ¢ Pewenne Ha C ot 31.01.2017 r.) OrpaHudenusaTa no an. 16, 7. 2, 3 n 4 He ce
npunarar, Korato B MOMeHTa Ha npugobuBaHe Ha NOCOYEHUTE NHCTPYMEHTU YnpaBnssaLloTo [pyxecTBo,
AencTBalo 3a cMeTka Ha PoHAaa, He MoXe Aa M3vucnm BpyTHaTa cyMa Ha AbNroBUTE LIEHHU KHUXa, Ha
WHCTPYMEHTUTE Ha NapuyHNSA nasap Unu HeTHaTa CTOMHOCT Ha eMUTUPAaHNUTE LEeHHU KHMXKA. 3a MOMEHT Ha
npugobrBaHe ce cyUTa fataTa Ha CETbJIMEHT.

(18) (MpeguwHa an. 17 ¢ Pewenne Ha CL ot 31.01.2017 r., uam. ¢ pew. Ha C ot 12.01.2023 r.)
Ynpasnasaiwoto OpyxecTBo MOXe Oa uHBecTupa He nosede oT 10 Ha cTo OT akTMBuTe Ha dPoHOa B
AAnoBeTe Ha efHa U Cblla KOMEeKTUBHA MHBECTULMOHHA CXema WUnv Apyro NpeanpusaTve 3a KONEeKTUBHO
nHBectupaHe no un. 38, an. 1, 7. 5 ot 3AKUCAINKW, He3aBucMmo ganu € cbC cepanuvuie B gbplkasa
YneHKa Unmn He.

(19) (MpeguwHa an. 18 ¢ Pewenune Ha CL ot 31.01.2017 r.) O6WMAT pa3mep Ha MHBECTMLUUTE B OANOBE
Ha NpeanpusATMS 3a KONEKTUBHO UHBECTUPAHE, pa3fiiyHn OT KONEKTUBHA UHBECTULIMOHHA CXeMa, HE MOXe
Ja Hagsuwasa 10 Ha cTo oT akTuBuTe Ha PoHaa.

(20) (Mpeaunwna an. 19 c Pewenne Ha CL ot 31.01.2017 r.) Mpu ckntouBaHe Ha peno CAerku, puckosaTa
ekcrno3numa Ha PoHOa KbM BCsiIKa OTAENHa HacpellHa cTpaHa He Moxe fa Hagxebpnsa 10 Ha cTo oT
aKTMBUTE My, KOraTto HacpelyHata cTtpaHa € GaHka no un. 38, an. 1, 1. 6 3OKNCOMNKN n 5 Ha cTo oT
aKTMBWTE B OCTaHanuTe cry4au.

(21) (MpepguwHa an. 20 ¢ Pewenne Ha CO ot 31.01.2017 r.) OrpaHnyeHusTa No TO3M pasfen He ce
npunarar, Korato ce ynpaxHsiBaT npaBa Ha 3anvcBaHe, MPou3TUYaLLM OT NPEXBBLPISEMUN LLEHHN KHUXa U
WMHCTPYMEHTW Ha Napu4HUsi Nasap, KOUTO ca 4acT OT akTMBuUTe Ha PoHaa.

(22) (MNpeguwHa an. 21 ¢ Pewenune Ha CO o1 31.01.2017 r.) B cnyyaute n npu ycnosusita, NnpeaBMaeHN B
MpaBunata Ha ®oHaa m cbrnacHo un. 50, an. 2 n 3 3OKNCOMNKNA Hskom OT orpaHuMyeHusdTa no
npeaxogHUTe anuHen moraT fda He ce npunaraT 4o 6 Meceua OT noflydaBaHe Ha paspelueHreTo 3a
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opraHusupaHe u ynpaeneHvue Ha PoHAa, KakTo U B criyyar Ha npeobpasyBaHe, B koeTo PoHABLT yyacTBa
KaTo npvemalla KoNekTMBHa UHBECTULIMOHHA cXema, 3a KosiTo KoMucusita e KoOMneTeHTeH opraH — 4o 6
MeceLa OT jaTaTa Ha BN1CBaHe Ha CIIMBAHETO MM BNMBAHETO B CbOTBETHUSI PErMCTLP.

(23) (MpepuwHa an. 22 ¢ Pewenne Ha C[ ot 31.01.2017 r.,13m. ¢ Pew. Ha C[1 Ha 28.12.2016 r.) MNpwu
HapyLleHWe Ha MHBECTULIMOHHWUTE OrpaHM4YeHMsl Mo Ta3u rraBa no NMPUYMHU U3BBH KOHTpona Ha doHaa
UK B pe3ynTaT Ha ynpaxHsiBaHe npaea Ha 3anuceaHe ToM NPUOPUTETHO, HO He MO-KbCHO OT 6 Mecela oT
Bb3HMKBAHE Ha HapyLIEHWETO, Ype3 cAenku 3a npogaxba npuBexaa akTUBUTE CUM B CbOTBETCTBUE C
MHBECTMUMOHHUTE OrPaHNYEHUS], KATO OTYMTA MHTEPECUTE Ha NpUTeXaTenuTe Ha OsMoBe.

(24) (MpeanwHa an. 23 ¢ Pewenne Ha CL ot 31.01.2017 r., nam. ¢ pew. Ha C[] ot 12.01.2023 r.) B
cnyvyaute no an. 23 YnpaBnsaeawoto [pyXeCcTBO € ONTbXHO B 7-OHEBEH CPOK OT M3BbpLIBaHe Ha
HapylweHueTo ga yeegomm Komucumsita 3a dpuHaHcoB Hagsop (,KPH”), kato npegoctaeun nHdopmauus 3a
NPUYMHUTE 33 BL3HMKBAHETO My W 3a NPEAnpUeTUTE MEPKU 3a OTCTpaHsABaHeTo My. MHdopmaumsa 3a
npeanpuveTuTe MepkM No M3pedeHMe NbpBO He Ce MPeACTaBsl, ako HapyLeHWeTO € OTCTpaHeHO [0
npeAacTaBsHe Ha YyBeOOMITEHMETO.

Un.26. (1) (uam. ¢ pew. Ha CL ot 12.01.2023 r.) CbBeTbT Ha AUPEKTOpPUTE Ha YnpaBnaABawoTO
[pyxecTBO yCTaHOBSIBA BbTPELLUHO PUCKOBW OrPaHUYUTENHN NparoBe , KOUTO:

1. 3a puckoBuTe u ymepeHo- puckosute [d ca Ha HUBO 95% OT orpaHuyeHndarta no yn. 25, an. 1 — 20;

2. 3a KoHCcepBaTUBHUTE U YMepeHOo koHcepBaTuBHUTE P ca Ha HMBO 97% OT orpaHudeHusaTa no yn. 25,
an.1-20;

(2) (M3m. c pew. Ha C[0 oT 12.01.2023 r.) Besiko npemmnHaBaHe Ha nparoseTe Mo an. 1 ce AOKyMeHTupa oT
3BeHO ,YrnpaBneHne Ha pucka“ n ce goknagsa Ha CbBeTa Ha AMPEKTOpUTe Ha YnpaensiBawloTo
[pyXeCcTBO 3a npeanpuemMaHe Ha Kopurmpawiy 4encTems.

(3) (Hoea 09.11.2012 r.) YnpaBnsiBawoTo [pyXeCTBO M3BbpLUBA NMOCTOSIHEH aHanuM3 Ha UHBECTULUUTE B
noptgpenna Ha PoHAa € Len HeJonyckaHe Ha HagBuLIAaBaHe Ha orpaHudeHnsaTa no yn. 25, an. 1-20.

(4) (Hoea 09.11.2012 r.) WsknioveHnsa npasunata no yn. 25 n 4n. 26, ce gonyckat eOUHCTBEHO Mpu
Bb3HMKBAHETO WM B CMeACTBUE Ha U3BbHPEOHW cuTyauuu (npupogHn 6eacTBusi, NONUTUYECKW,
MKOHOMMWYECKW, U APYIW).

IX.HABJIO4QEHUNE U ITEPUOQNYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELLHUTE lNMPABUJIA
3A YIPABJIEHUE HA PUCKA

Un. 27. YnpaBnaBawloto [OpyXecTBO 3aQbIDKUTENHO OLleHsBa PUCKOBETe, CBbp3aHu C nopTtdenna Ha
[oroBopHua ¢oHa, nsnonssanku gaHHW 3a puKcupaH nepuog Bpeme (Hanp. Mecel, roguMHa 1 T.H.) KaTo
akTyanumsmpa BXxogsawmTe JaHHW Ha gHeBHa 6Gasa.

Un. 28. (1) (m3m. ¢ pew. Ha C[ ot 12.01.2023 r.)3BeHO ,HopmaTMBHO CbOTBETCTBME® M3BBPLUBA MOHE
BEOHDbX roAMWHO MPOBEPKAa Ha npoueca no ynpaBfieHMe U U3MEpPBaHE Ha PUCKA, KOSITO BKIOYBA Hau-
Marko NpoBepKa Ha:

1. NbNHOTaTa Ha AOKYMeHTauusATa, CBbp3aHa C npasunarta no ynpasreHve Ha pucka U opraHnsaumaTa Ha
3BEHOTO 3a KOHTPOS Ha pUCKa;

2. OTYMTAHETO Ha OLEHKUTE Ha pucka B eXeOHEBHOTO ynpaBfeHMe Ha pucka M UenocTtra Ha
ynpaBneHckaTa MH(pOopMaLMOHHA CUCTEMA;

3. npoueca Ha ogobpeHne Ha MeToauTe U CUCTEMUTE 3a OLIeHKa Ha PUCKa;

4. obxBaTa Ha OCHOBHUTE PUCKOBETE M YTBbpXAaBaHe Ha BCUMYKM CbLLUECTBEHW NPOMEHW B MpoLeca Ha
n3MepBaHe Ha pUcka;

5. TOYHOCTTa M NbAHOTaTa Ha AaHHWUTE 3a NO3NUMUTE, TOYHOCTTa U YMECTHOCTTa Ha AornyckaHuaTa 3a
BOMATUIMHOCT M KOpenauusi, KakTo M TOYHOCTTa Ha OuEeHKaTa U U3YUCIEeHUsATa 3a YyBCTBUTENHOCT KbM
PUCK;

6. CbBMECTMMOCTTA, HaBpPEMEHHOCTTa M HaAeXAHOCTTa Ha M3TOYHMUMTE Ha AaHHW, BKIYUTENHO
HEe3aBUCMMOCTTa Ha MHPOPMALNOHHUTE U3TOYHULIN;

7. pe3yntaTute OT TECTOBETE 3a BaNIMQHOCT MU TOMHOCT Ha M3NON3BaHMTE METOAMN.

(2) (n3m. c pew. Ha C[1 ot 12.01.2023 r.) 3BeHO ,HopmaTnBHO CLOTBETCTBME AOKnagBa He3abaBHO B
nMcMmeHa ¢opma Ha CbBeTa Ha OUPEKTOpUTE NPW OTKPUMBAHE Ha rpeLlku, HepeOHOCTW, HernpasunHa
ynoTtpeba, nsmamum unu snoynotpeba BbB Bpb3ka C AerHoCTTa Ha doHAa.
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X. BUJOBE JEPUBATUBHUN ®UHAHCOBU MHCTPYMEHTH, BUJOBE PUCKOBE

Un. 29. (1) YnpaBnsaBawoTo [pyXeCTBO CKIOYBA CAENKU C AEPUBATMBHU MHCTPYMEHTU OT MMETO Ha
doHAaa:

- C WHBECTMLMOHHA uUen, CbobOpas3HO WMHBECTUUMOHHATA MNOMUTMKA W PUCKOBUSA npodun Ha PoHaa,
onpegenenu B [NpaBunaTa my;

- C Uen ynpasrfeH1e Ha pyUcka — 3a XepKMpaHe cpeLly nasapeH U KpeauTeH puck.

(2) YnpaensBawoTo [pyxecTBo ckrnodBa OT MMeTo Ha dPoHaa (kaTo Kynyeady wnv npopasay) camo
AepviBaTHW JOroBOPW, KOUTO OTrOBapPAT Ha CNegHUTe KpUTepuu:

1. OepuBaTMBHU (PUHAHCOBU WHCTPYMEHTW, BKIIOYUTENHO €eKBMBANEHTHM Ha TAX WHCTPYMEHTH,
3agbMKeHnsaTa no KoMTo mMoraT ga 6bAaT U3NbIHEHM YPEe3 NAapUYHO NrallaHe, TbPryBaHW Ha perynmpaHm
nasapu no un. 38, an. 1, 7. 1 - 3 SAKUCOANKA n/unn gepueatmeHM (OMHAHCOBU UHCTPYMEHTU, ThPryBaHu
Ha M3BBLHOOPCOBWM Nasapu, Npu YCNoBue 3a AepUBATUBHUTE (PUHAHCOBU WMHCTPYMEHTW, TbpryBaHW Ha
n3BbHOOPCOBK Nasapu Ye:

a) 6a3oBUTE MM aKTMBM Ca LIEHHU KHMKA, (DUHAHCOBM MHAEKCU, NIMXBEHU NPOLIEHTW, BanyTa Unu BanyTHU
KypcoBe, B Kouto ®oHAa MOXe Aa UHBECTMpa CbINacHO MHBECTMUMOHHATa CU NOonuTuKa, onpeaeneHa B
Mpasunara my;

6) HacpellHaTa CTpaHa No caenkata C Te3n AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTU € MHCTUTYUMs —
npegMeT Ha npyaeHumaneH Haa3op, U OTroBapsa Ha M3NCKBaHUSA, ogobpeHn OT 3amMecTHUK-NpeaceaaTens
Ha KOH:;

B) ca 00EeKT Ha HagexaHa W noanexallia Ha npoBepka exefHeBHa OLEHKa M U BbB BCEKM MOMEHT MO
nHuumatmea Ha [oroBopHua ¢oHa moraT Aa 6baat npoaadeHun, NUKBUMAMPAHW WIU 3aKpUTK 4Ypes
opceToBa caenka no cnpaBegnnBa CTOMHOCT.

Un. 30. (1) OepuBaTuBHUTE (PMHAHCOBU MHCTPYMEHTU, B KOUTO YNpaensealloTo [pyXecTBO MHBECTUpa
3a cMmeTKka Ha doHpa ca:

NNXBEHN (hrovbpCy,

HYBPCU BbPXY ABMATOBU UHCTPYMEHTH,
BanyTHU doroubpcu,

droubpCU BbPXY akuuu,

droubpcU BbpPXY MHAEKCH,

aorosopw 3a pasnuka (CFD),

Aorosopu 3a popybpaHu Kypcose (FRA),
hOpybPAHM aHFaXUMEHTM 3a NOKyrNKa unun npogaxta Ha AbAroBU UHCTPYMEHTH,
BanyTHU coopybpan,

dopybpan BbPXY akumm,

dopybpan BbLPXY UHOEKCH,

ONuUMK BbPXY NMUXBEHU NPOLEHTH,

OnuUN BbPXY AbIITOBU MHCTPYMEHTH,
onuun BbPXY akuum,

OnuMn BbPXY MHOEKCH,

onuun BbpXy PUHAHCOBU ProYbPCH,
onumMu BbPXY cyarnose,

OnumMu BbPXY BanyTHU KypcoBe,

BapaHTU BbPXY AbIITOBU MHCTPYMEHTMH,
BapaHTu BbPXY akuum,

NMXBEH cyar,

BanyTeH cyan,

Kpeout gecdont cyan (CDS),

ToTan peTtbpH cyan (TROR),

KpeauT-nuHK HoyT (CLN),

o 06esne4vyeHo Abaroso 3agbimkerHne (CDO)

(2) (HoBa 09.11.2012 r.) YnpaBngaBaLwoTo APYKECTBO MOXe Aa MHBecTupa Ao 10 Ha CTo OT aKkTMBUTE Ha
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doHOa BLB BCEKM OT ropenocovyeHuTe Bugose gepumBatn. OOWMAT oan Ha gepvBaTUBHUTE (DMHAHCOBU
WHCTPYMEHTU HEe MOXe Aa HagxBbpnia 10 Ha cTo oT akTuBmuTe Ha PoHaa.

Un. 31. (1) OcHoBHUTE puckoBe No nocoyeHuTe B yn. 30 no-rope AepmBaTMBHU (PUHAHCOBU UHCTPYMEHTU
ca CBbp3aHM C pUCKOBETE XapakTepHu 3a 6a30BUTE WHCTPYMEHTW, Bb3 OCHOBA Ha KOWUTO ca
KOHCTpynpaHu. OCHOBHUTE PUCKOBE XapakTepHU 3a NOCOYEHUTE AepuBaTUBHU UHCTPYMEHTU ca criefHuTe:

1. NMasapeH pUCK — pUCKLT OT MPOMsiHA B CTOMHOCTTA Ha AepuvBaTUBHUTE WUHCTPYMEHTU B
pes3ynTaTt Ha NPOMsIHA B NIMXBEHUTE NPOLEHTU, LEHNUTE HA LEHHUTE KHUMM, CTOMHOCTUTE Ha MHAEKCUTE UMK
BanyTHUTE KypcoBe, Chnyxewm kKato 6a3oBM MHCTPYMEHTU, Bb3 OCHOBA Ha KOUTO Ca KOHCTPYWMpaHMW.
OcHOBHUTE BMOOBE Na3apeH PUCK, XapakTepHU 3a NOCOYeHUTe AepnBaTUBHU (PUHAHCOBU MHCTPYMEHTU ca
LeHOBUSAT, NIMXBEHUAT U BanyTHUAT, onucann B Pasgen Il ot HacToawuTe npasuna. MasapHusT puck
Ha XemkupawuTe MHCTPYMEHTU Ce pasrnexna B CbBKYNHOCT C puUcka Ha XekKupaHata nosvuus B
noptgenna. OnpegensaHeTo Ha NasapHUS PUCK Ha XeQKupalmMTe MHCTPYMEHTU Ce NpaBu BbB BPpb3Kka CbC
CTPYKTYPUPAHETO Ha XepKMpalumMTe CAEeNKM U nogabpxaHe Ha ePeKkTUBEH XeOxX.

2. KpeputeH puck Ha HacpelwHaTa cTpaHa — PuckbT OT 3arybu, KOMTO Bb3HMKBA Mopaau
HEBBH3MOXHOCT Ha AMbXHUKA Oa M3NbAHM 3a4bIDKEHUATa CU NO CKIKYEHUs AO0roBop. TOo3n puck e
3HauUMTENHO NO-BUCOK npu m3BbHOOpcoBuTe gepuBatn (OTC Derivatives), Tbi1 kaTo ceTbIMEHTa MO
cAaenkaTta ce ypexaa OMPEKTHO C HacpewHaTa CTpaHa. 3HauuTenHO MO-HUCBHK € KPEeAUTHUAT PUCK npu
BGopcoBNTE KOHTPAKTK, ThbI KaTO KNMPUHIroBaTta Kbllia urpae pondra Ha HacpellHa cTpaHa no caenkara, a
KOHTpareHTUTe ca 3adbihKeHn Aa NoaabpKaT MUHMMAanHO-U3NCKyeMn CpeacTBa NO MapXuMH CMeTka B
KnNMprHrosara Kblia, rapaHTupaLLm U3BbpLUBAHETO Ha ObI/PKMMOTO NralaHe.

3. CeTbNIMEHT PUCK — KPEeOAUTHUAT PUCK, KOMTO HOCAT KOHTpareHTUTe Mo cAaenkarta npes
nepvoga Ha ceTbfIMEHTa. TO3M PUCK € 3HaAYMTEeSNHO MO-BMCOK NPU TbproBusTa C WHCTPYMEHTU Ha
n3sbHOOpcoBMTE Nasapu. C Len HamansBaHe My, CTpaHUTE NO cAenkarta mMoraTt fa CcKnto4yaT ABYCTPaHHO
cnopasyMeHune 3a HeTupaHe, KOeTo Mo3BOoNsiBa HeTUpaHe Ha NnawaHuaTa, 6e3 ga ce M3BbPLUBA peanHa
noKynko-npogaxbta Ha 6a30BUTE MHCTPYMEHTM.

4. JIukBUAEH PUCK - pUCK OT 3arybu, nopagm HEBb3MOXHOCT AOroBOpHMSA (boHA Aa 3aeme unum
Aa npekpatv gageHa nos3vumsi B criydal Ha HebnaronpusATHUM U HEOYaKBaHW MasapHU U3MeHeHusi, 6e3
TOBa [a OKaXe CbLIEeCTBEHO HEeraTMBHO BNWUSIHUE BbPXY CTOMHOCTTA Ha AEpPUBATUBHUS WHCTPYMEHT.
[epvBaTnBHMTE [OroBOpMW, CKMOYEeHM Ha wu3BbHOOpcoB nasap (OTC nasap) ca 3Ha4yUTENHO MO-
HUCKONUKBUOHWN OT BOPCOBUTE AEPMBATUBHU NHCTPYMEHTW.

5. Ba3uceH puck npu hrYBPCHU AOrOBOPU — BEPOSITHOCT 3a pasluMpsiBaHe Ha cnpeja
Mexay nasapHaTta u ¢rodbpcHaTa LeHa Ha 6a30BUS MHCTPYMEHT, KOATO Bb3HMKBA B CryyauTe, Korato
XapakTepUCTUKUTE Ha XeoKupawims WHCTPYMEHT ce pasnuyasat OT Te3n Ha no3vuusaTa, KOATO ce
xemxupa.

6. Puck Ha noctoBua edekt (MUBBLPUAXK) — Bb3MOXKHOCTTa 3a NUMBBPUOX UK
dunHaHCMpaHe Ha onpeaerieH NPoUeHT OT MHBECTMUMATA CbC 3aeMHM CpeacTBa, nopaxaa puck ot 3aryba
Ha cyMa, HagxBbpswa NHBECTUMLMATA B CbOTBETHUSA AePBATUBEH NUHCTPYMEHT.

(2) (HoBa 09.11.2012 r.) MeToau 3a oueHKa Ha pUCKOBeTe, CBbpP3aHM C UHBECTULIMN B AepPUBaTUBHMU
pHaHCOBU MHCTYPMEHTH:

1. MasapeH pUCK — NUXBEHUAT, BaNyTHUSAT N LEHOBUAT PUCK HA Ba30BUTE MHCTPYMEHTU ce
namepBaT Bb3 OCHOBa Ha onucaHuTe B Pasgen IV konnyectBeHM metogu. 3a OueHKa
4YyBCTBMTENIHOCTTA Ha UeHaTa Ha OnuuuTe W BapaHTUTE KbM pPa3fUYHUTE PUCKOBU
dakTopu, onpenensuwu ueHaTa um, ce U3nona3eart CrieaHUTe N3MepuTenu:

a) [denta — M3MEHEHMETO CTOMHOCTTa Ha onuusTa/BapaHTa B pesynTtarT Ha npomsaHata B
LeHaTa Ha 6a30BUSA aKTUB.

6) Tuta — U3MeHeHMEeTO B CTOMHOCTTA Ha onuusaTa ¢ npubnmxaeBaHe Ha JaTaTa Ha nagexa,

NPy KOHCTaHTHU ApYrn hakTopw;

B) Bera - nameHeHneTo B CTOMHOCTTa Ha onuusTa cnpsiMo NpoMsaHaTa Ha BonaTuiHoCTTa.

2. BasuceH puck — ekcrnosuumsaTa KbM 6asnMceH pUCK ce naMmepBa 4vpe3 pasnukata mexay
TeKyllaTa CTOMHOCT Ha 6a30BUSA akTUB 1M JOroBopeHaTa My loYbpcHa LieHa.

3. KpeauteH pucKk Ha HacpelwHaTta cTpaHa — M3MepBa Ce Ypes3 nasapHaTta CTOMHOCT Ha
B3eMaHEeTO OT CbOTBETHUS KOHTPareHT.
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4. CeTbNMEHT PUCK — M3MepBa Ce Ype3 nasapHaTa CTOMHOCT, NPpeAMeT Ha CeTbIIMEHT Mo
caenkara.

5. Puck Ha noctoBus edeKT — M3MepBa Ce C MNasapHata CTOMHOCT Ha % nNUBBbPUOX,
[OroBOpeH Mo caenkarta.

6. JlnkBmaeH puUckK — u3MepBa ce 4Ypes criegHata Metoauka:

Max loss = W*S*1/2, kbaeTo

W e nasapHaTa CTOMHOCT Ha AepUBATUBHUA WHCTPYMEHT,S e cnpeAbT MexAay LeHa
npoaaBa U KynyBa, pasaeneH Ha cpegHaTta LeHa

S [P(ask) - P(bid)]
- P(mid)

Un.31a. (1) 3a uenute Ha TO3M YNeH MeToabT Ha ,CTOMHOCTTa NoA puck’ M3MepBa MakcMmanHaTa
noteHumanHa 3aryba Ha nopTderina Ha [P npu 3agageH goseputeneH UHTepsan v onpegeneH Bpemesu
XOPW30HT.

(2) OBwaTa p1ckoBa €KCNo3nLMst MOXe Aa Ce U3YUCNN NO MeToAa Ha ,CTOMHOCTTa nog puck’

(3) CtonHoCTTa Ha obLiata puckoBa eKCno3nums M3dncreHa no MetToga Ha ,CTOMHOCTTa nog pmuck”
€ paBHa Ha nasapHust puck Ha noptdenna Ha 4o.

(4) Korato nsumcnsisame obuiata pMckoBa ekcrno3uumusa no metoda Ha ,CTOMHocTTa nog puck”’, AP
TpsibBa Aa ce cbobpassiBa C NOCOYEHUTE MO A0Sy KOMYECTBEHM M KQ4YE€CTBEHW OrPaHNYEeHNS:

4.1 ,CtonHocTTa nog puck” 3a [1® He moxe aa 6bae no-ronama ot 20% OT HETHUTE My aKTUBW.

4.2 Kankynauusata Ha ,CTOMHOCTTa nog puck” TpsibBa Aa 6bae u3BbplleHa B CbOTBETCTBUE CbC
crnegHnUTE M3NCKBaHUS:

4.2.1 EpHocTpaHeH goseputeneH nHtepsasn oT 99%

4.2.2 EpHomeceyeH nepuoa Ha 3agbpkaHe (20 paboTHu aHW)

4.2.3 EcbekTuBeH nepmod Ha HabnogeHne Ha UCTOpUYECKUTE AaHHU(PUCK dhakTopuTe OOXOAHOCTK)
OT MUHUMYM efHa roguHa(250 paboTHW OHW),0CBEH ako HE e MO—MOAXOo4AWO Aa Cce MOoM3Ba no KpaTbk
nepvoa, apryMeHTupaH CbC 3Ha4YUTENHO NOKayYBaHe Ha LieHoBaTa BONAaTUNHOCT Ha nasapa

4.2.4 MMHUMYM exXeHEBHO uU34mcneHve

4.3 1® moxe [a v3non3eBa egHoOCTpaHeH OOBEepuUTeneH MHTepBan W nepuog Ha 3agbpkaHe
pasnuyHun oT Te3n nocoveHn B 4.2.1 n 4.2.2 ako oTroBapsT Ha cnegHuTe yCrnoBus:

4.3.1 EQHOCTpaHHMAT goBepuTeneH nHTepsan aa He e no-manbk ot 95%
4.3.2 lNepuopa Ha 3aabpkaHe Aa He Hageuliaea 20 aeHa

4.4 3a 1® n3nona3eaHeTo Ha NapamMeTpu pasnnyHm ot Tean B 4.2.1 n 4.2.2 BbpBM €AHOBPEMEHHO
c npeusuncnasaHeto Ha 20% numuT nNpu HoBWUTE napameTpu. [lpeusumcneHveto Moxe fa 6Obae
HanpaBeHO eOMHCTBEHO MpW NpeanonoXeHne 3a MOEeHTUYHO, HE3aBUCMMO U HOpMAariHO pasnpegenieHue
Ha pUCK hakTopuTe AOXOO4HOCTU, U3MOM3BANKN KBAHTUN OT HOPMArnHOTO pa3snpegerneHne u NpasuioTo 3a
KOpEeH KBagpaTeH OT BPEMETO.

(5) BbB Bpb3Ka C M34MCNEHNETO Ha obLlaTa pMCKOBa eKCnosuumsa no metoda Ha ,CTOMHOCTTa nog,
pUcK” ynpaensaBaLLoToO APY>KECTBO NpeanpuemMa CrnegHuTe 4encTeng:

5.1 YcTtaHoBsiIBa afeKBaTHO OOKYMEHTMPaHW OpraHm3auMOHHU MEpPKWU,MPOLECU U TEXHWUKM 3a
n3MepBaHe Ha PUCKOBETE, KOWTO rapaHTMpaT ,4€ PUCKOBETE CBbP3aHW C BCHAKA MNO3MUMS U HEWHOTO
BNUSIHNE BbPXy 00LMSA pUckoB Npodui,ca NpaBUHO M3MEPEHM Bb3 OCHOBA Ha TOYHU U HAAEXOHW AaHHU

5.2 Ms3BbpwBa npy HeobGXxoAMMOCT nepuogmyHm Gek TecToBe 3a nperneq Ha BanugHocTTa Ha
MEepKMTE 3a N3MepBaHe Ha pP1CKa, KOUTO BKITHOYMBAT NPOrHO3un 1 oueHKkKn, 6asmpaHun Ha mogen

5.3 N3BbpLuBa Npu HEOBXOOMMOCT NEPUOANYHM CTPEC TECTOBE U CLEHAPUNHU aHanmsn, ¢ uen
noaroToBka 3a M3BbpLUBaHE Ha OEWCTBMS B ClyyYall Ha HacTbNBaHe Ha pUCKOBETEe, Bb3HMKBALLU OT
noTEeHUManHW nNpoOMEHN B nNas3apHWTE YCMNOBMS, KOUTO MOXe [Ja noBausaT HebnaronpuaTtHO Ha
KONeKTMBHaTa MHBECTMLUMOHHA CXeMaA.

Un. 32. (1) MNpu xemkupaHe Ha akTmBute Ha PoHOoa € OepuBaTUBHU (PUHAHCOBU WHCTPYMEHTU
Ynpaenssawoto [JpyXecTBO ce cbobpassiBa C OrpaHUM4YeHMeTo, Ye CTOMHOCTTa Ha 6a30BUSA aKTMB Ha
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BCAKa OTAENHa Xemkupailia no3vumsa MoXe [a npeBuiaBa CTOMHOCTTA Ha akTuBa KbM MOMEHTA Ha
CKMoYBaHe Ha cpaernkata, konto doHga npuTexasa B noptdenna cu. C uen nocturaHe Ha ePeKTUBHOCT,
Xemkupawata caernka ce U3BbpluBa Npu cnasBaHe Ha WMHBECTULMOHHUTE OrpaHUYeHusi, NOCOYEeHU B
Mpasunara Ha PoHaa.

(2) PasmepbT Ha no3vuMuTe B OEepvBaTUBHU (OUHAHCOBW WMHCTPYMEHTM, B KOUTO YMpaBMsiBaLLOTO
APY)XECTBO MHBECTMpa 3a CMeTKa Ha [O0roBOpHMS hOHO C Len ynpaBfieHMe Ha pucka 3aBUCST OT
e(hEeKTUBHOCTTA Ha XeQKNPaHETO.

(3) PasmepbT Ha nosvumaTa B 4epuBaTUBHU MHCTPYMEHTU ce onpeaens oT cnegHUTe OCHOBHU NPUHLMNK:
1. OcHoBeH bakTop, KOMTO onpedensd edgeKTMBHOCTTA Ha Xemxupawmte caenkum e umsbopa Ha
Xemkupaw, MHCTPYMEHT ¢ 6a30B aKTMB MMM aKkTMBWU, KOUTO OcurypsiBaT Han-gobpa kopenaumst mexay
LeHaTa Ha xeoXupalims MHCTPYMEHT U LieHaTa, KOSTO CTOM B OCHOBAaTa Ha CbOTBETHUSI PUCK, KOWUTO ce
xeoxupa.
2. XepkupaHeTo ce cuuTa 3a BUcCokoedeKkTMBHO, aKo B HA4anoTo 1 No BpeMe Ha HEroBOTO CbLLEeCTBYBaHe
Ce O4YaKkBa M3MEHeHuATa B crpaBeanuBata CTOMHOCT MMM NapuU4HUTE MOTOUM Ha XemKUpaHUs akTuB Oa
6baaT NoYTM HanNb/IHO KOMMEHCUpaHW MOCPeACTBOM M3MEHEeHWsATa B cnpasegnvBaTa CTOMHOCT U
napuMyHMTE NOTOUM Ha XeXupawms UHCTPYMEHT, a KOHKPETHUTE pesynTaTu ca B paMkmute Ha 80-125 %.

(4) Npun ynpaeneHve Ha akTuBuTe Ha PoHaa YnpaenseawoTo JpyKecTBO eXegHEBHO crneau 1 oueHsBa
edekTUBHOCTTA Ha XeLKMpaHeTO, KaTo npunara npuHumnute Ha MexayHaponeH CuyetoBogeH CtaHgapT
39.

XI. CHETOBO/AHMU IMPOLIEAQYPU 10 YIIPABJIEHUE HA PUCKA

Un. 33. OcHoBHa LUen Ha cYyeTOBOAHMTE npouedypu € ajekBaTHOTO cbbupaHe, obpaboTBaHe W
npeacraBsHe Ha JOCTOBEpHa, cuctematmsmpaHa U HaBpeMeHHa WHopmaums 3a cTeneHTa Ha pucCK, Ha
KOATO € n3noxeH [JoroBopHUAT poHA.

Un. 34. (n3m. c pew. Ha C[] ot 12.01.2023 r.) CBOEBPEMEHHOTO 1 BSIPHO NpeAcTaBsiHe Ha MHdopmauusaTa
3a CTeneHTa Ha M3MOXEHOCT Ha puUck npen ManbnHutenHus aupektop v Npokypucta e npeanoctaBka 3a
HeJonycKaHe Ha KOHLEeHTpaunsi Ha pUCKOBETE M NoHacsiHE Ha hMHAHCOBW 3aryou.

Un. 35. CyetoBOogHUTE Npoueaypu Tpsbea aa ocurypsiBaTt BCeEOOXBAaTHOCT Ha CTOMAaHCKUTE Npouecu, KaTo
MO TO3W Ha4YMH Ce MMHMMM3WPA PUCKLT OT 3aryba M M3KpuBsiBaHE Ha MHOpMauusiTa 3@ MOMEHTHOTO
CbCTOsIHME Ha [JoroBOpHUSA POHA.

Un. 36. CuetoBOoaHMTE Npoueaypu TpsabBa ga ocurypsiBaT Noaxodswo CTPyKTypupaHe Ha (pMHaHCOBO-
cyeToBOAHaTa MHOPMaUMS 3a LenuTe Ha ynpaerieHne Ha puckoBeTe OT YnpasnsasawoTo [pyxecTBo.
ToBa ce noctura ypes getanmnuanpaHe M agekBaTHO rpynupaHe Ha WHopmauuaTa OT MbPBUYHUTE
CYETOBOOHM [OOKYMEHTU, Ha 6asaTta Ha mHauBMAyanHWsS CMeETKOMMaH v cneuuannsanpaHo nporpamHo
ocurypsiBaHe.

Un. 37. 3a ocbluecTBsiBAaHEe Ha LUenuTe, CTOSALWM Npep CYEeTOBOAHWTE MPOoLEAypu 3a ynpasneHue Ha
PUCKOBETE € HEOOXOAMMO ChITNacyBaHOCT C BCUMYKM 3BeHa B YnpasnsaeawoTo JpyXecTBo.

Un. 38. (M3m. c pew. Ha CI ot 12.01.2023 r.) MNpeanoctaBkutTe 3a NPaBUHOTO (PYHKLMOHMpaAHE Ha
CYeTOBOAHUTE NpoLeaypu ca CrnegHuTe:

1. CnasBaHe Ha opgobpeHaTa oT CbBeTa Ha OUPEKTOpUTE CYETOBOA4HA MNOnuTMKa, u3paboTeHa B
cboTBeTCTBUE ¢ MexayHapoaHute cTaHgapTy 3a GUHAHCOBU OTYETN;

2. BApHO, TOYHO U CBOEBPEMEHHO OCYETOBOASABAHE Ha CTOMAHCKUTE npoLecy;

3.0curypsiBaHe Ha Heob6xoauMusa MHPOPMaLMOHEH MNOTOK KbM 3BeHO ,,C4eTOBOACTBO;

4. HaBpeMeHHOCT Ha nogaBaHaTta kbM 3BeHO ,,C4eTOBOACTBO", MHbOpMaLKS;

5. CTpykTypvpaHe Ha uvHOMBMAOYyanHuUs CMETKONMaH 3a LenuTe Ha noryyaBaHe Ha Heobxogumarta
cyeToBOAHA MHOpMaLUS;

6. AKTMBHO B3auMMOAENCTBME CbC 3BEHO ,YMnpaBreHne Ha pucka“ n gpyrute 3BeHa Ha YnpaBnsBawloTo
[pyxecTBo 3a nonyyaBaHe Ha BAPHa M HABpeEMEHHA MHpopMaLmMsa 3a CTeNeHTa Ha N3MNOXEHOCT Ha PUCK;
7. Hanuune Ha nporpamMHu nNpogykTu, Lenswm aBToMaTM3vpaHe Ha npouecute, cuctematusnpaHe Ha
WHOpMaumsTa, YNecHsiBaHe [OCTbMa Ha [AaHHUTE OT MNbPBUYHUTE OOKYMEHTU WU UITOUHMLUM W
HageXOHOTO UM apXBUPaHe;

8. OpraHunsaumoHHa cTpyKkTypa Ha 3BeHo ,,C4eTOBOACTBO" B CbOTBETCTBME C HYXXAMTE HA YNpaBnABaLloTo
[pyxecTBo, Npu ACHO onpegesieHn npaea, OTFOBOPHOCTM M HMBA Ha AOCTHM A0 MHPOPMALUAT];
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9. ExegHeBHO ocyeTOBOASBAHE Ha BCUYKM OMepaunn, KaKTO M MNpeouleHKa Ha LUEHHUTE KHMXKa B
noptdenna Ha PoHaa, cbobpasHO HOPMATUBHUTE N3NCKBAHWS U Bb3npueTara CHETOBOAHA MOMUTUKA;

10. BExxegHeBHO M3BNM4YaHe, NpedocTaBAHEe Ha APYrU 3BEHa M Ha PBLKOBOACTBOTO Ha YnpaBnsaBalloTo
[pyXecTBO, KakTO M aHanuM3 Ha WHopmMauuaTa 3a oueHKa Ha puckoBeTe. ExeQHEBHO M3roTBsHE Ha
©anaHc n aHanMTM4YHa obopoTHA BEOOMOCT M aKTUBHO y4acTUE MPU U3rOTBSIHE Ha eXXeQHEBHUTE CNpaBKu;
11. MNpeaBwxkaaHe Ha KopuUrnpawm EeNCTBUSA Npu AOMyCKaHe Ha rPELLKM OT pasfiIM4yHO ecTecTBO B 3BEHO
,C4yeToBOACTBO";

12. Bb3MOXHOCT 3a KOHTpPON Ha genHocTTa oT 3BeHO ,HopmaTtmBHO cboTBeTcTBME® M CbBETa Ha
OVpeKkTopuTe Ha YnpasnasalloTo [pyXecTBo;

13. HagexgoHO cbXxpaHsiBaHEe Ha XapTUEeHWTE HOCUTENU Ha WHopMauus 4Ypes OocUrypsBaHeTO Ha
NoAXoAsLLM NOMELLIEHNS 3a TOBA.

Yn. 39. YnpaenseawoTto [pyXecTBo onpenensa U3ToYHMUMTE Ha LeHoBa MHgopMaLms, JaHHUTE OT KOUTO
e ce nonaeaT 3a exedHeBHa W/UNKU exemece4vHa MNpeoueHKka Ha nos3vuuuTe B noptdenna Ha PoHaa,
KaKTO W OTrOBOPHUTE 3a TOBA CINY>XUTENMN.

Un. 40. (M3am. 09.11.2012 r.) M3TOYHMUM Ha LiEHN Ca perynupanuTe nasapv Ha UHAHCOBU UHCTPYMEHTU —
“bbnrapcka doHgoBa 6opca”’ ALl 1 YyXOgecTpaHHU perynupaHu nasapu, Ha KOMTo ce TbpryBaTt (oMHaHCOBMU
NHCTPYMEHTW.

Un. 41. M3TOYHMLM Ha KOTUMPOBKM MoraTt Aa 6baaT npusHaTM CBETOBHM MHM(OPMALMOHHU areHumMmM Kato
REUTERS, BLOOMBERG wu T.H. 3a oueHka Ha Obnrapckute AbpXKaBHM LIEHHW KHWKaA Morat ga ce
nons3BaT KOTMPOBKU OT MbPBUYHU OUNTBbPM 3a THAX, KaTO B TO3WU Criyyah Ce M3MCKBa Aa ce onpeaensit
ONNbpuUTE N OTTOBOPHUTE NMua 3a cbbupaHe n obpaboTka Ha nHopmaumusaTa.

Un. 42. 3a BcAka OT NO3VLMMTE BbB (PMHAHCOBM MHCTPYMEHTU, KOUTO HAMAT TEKYLLM KOTUPOBKM 3a LieHU
ce onpegens MeTod 3a MNpecMmaTaHe Ha crnpasBeanveaTa W LieHa, Kato To3W MeTo[ ce creasa
nocriegosartenHo. OTrOBOPHUTE 3a NPECMATaHEeTO Ha CripaBeanvMBUTE LIeHW ASTbXXHOCTHU nvua, Tpsabsa aa
moratT fOa [fOaBaT pasdACHeHMs Mo Kankynauuute W nepuoavyHO [a npoBepsBaT npurogHocTTa U
a[leKBaTHOCTTa Ha U3MOm3BaHNTe METOAOW.

Un. 43. YnpasngsawoTo JpyxecTBo cnefsa fa genervpa oTroBOPHOCTU Ha CNYXUTENW, KOUTO Aa cnegat
3a OTKIIOHEHMATA B CETbJSIMEHTA MO CAENKUTE C AbMArOBM MHCTPYMEHTU, aKUUKN 1 BanyTu.

Xill. ADMUHUCTPATUBHU INMPOLUELYPU

Un. 44. (uam. ¢ pew. Ha C[ ot 12.01.2023 r.) lNMpaBunata n npouegypute, ypexaawm BbTpellHaTa
opraHmsaumst u oTroBopHocTuTe B Y[ ca nogpobHo ypeaeHu B [paBuna 3a BbTpellHaTa opraHnsauus u
BbTpellHus koHTpon” Ha Y[ "Cenekt AceT MenHnopxmbHT' EAL 1 MNMpaBuna 3a nsbareaHe Ha KOHAMIUKT Ha
WMHTEpeCH 1 3a OCUrypsiBaHe Ha 3aluuTa cpeLly pasKpMBaHETO Ha BbTpellHa nHdopmMaums Ha Y[ “CenekT
AceT MeHnpxkmbHT” EA[l, KaTo Te CbabpXKaT U OCUrypsaBarT:

a) ngeHtudmumpaHe, cbbmpaHe 1 pasnpocTpaHsBaHe B nogxogsiia oopMa U CPOKOBE Ha HagexaHa u
OOCTOBEpHa MHGopMaums, KOATO NO3BOMsSIBa Ha BCAKO nuue B YnpaBngasawoTo [pyKecTBo Aa noeme
ornpeaeneHa oTrOBOPHOCT;

6) edpeKkTMBHA KOMYHMKaLMA MO XOPU3OHTaNHa 1 BepTUKanHa fNMHUS U Ha BCUYKU MEepapXU4HU HMBaA Ha
YnpasnssawoTto [pyxecTBo;

B) NONUTMKN 1 NpoLeaypuv 3a paspellaBaHe n ogobpsiBaHe;

r) NONMMTUKM WM Mpouedypu 3a pasgensiHe Ha OTroOBOPHOCTUTE MO HAa4uH, KOWTO He Mo3BoNsiBa €4uH
CNyXUTen egHOBPEMEHHO A HOCW OTrOBOPHOCT MO o0Jo0psiBaHe, M3NbIIHEHWE, OCYETOBOASBAHE WU
KOHTPOM Ha COENKnTE;

A) NONUTUKM 1 NpoLeaypy 3a AOCTbN A0 UHPOPMaLMATA;

€) NpaBuna 3a ynpasneHne Ha YOBELLKNTE PECYPCH.

lMpaBnna OTHOCHO OpraHM3aumMoHHaTa CTPYKTypa Ha YnpasnsiBawoTo [pyKeCcTBO BbB Bpb3Ka C OLeHKaTa
N ynpaBneHne Ha pucka ce cbabpkat u B Pasgen Il. OpranusaumoHHa CTpyKTypa Ha HactosiwuTe
npasuna.

B ponmbnHeHve, nonutuky, npouedypu v npaesuna no 6. ,B” no-rope ce cbabpxatT M B YcrtaBa Ha Y[
,Cenekt AceT MeHnaxmMbHT” EALL, KOWTO B CbOTBETCTBUE C U3UCKBaAHMSATA HA TbProBCKMS 3aKOH CbAbpXKa
nsyepnarenHa ypenba Ha nNpaBoOMOLLMATa Ha KOprnopaTUBHUTE OpraHn Ha YnpaenasawoTo [pyxecTBo 1
pasnpegeneHmeto Ha dyHKUMMTE Mexgy TaX (B TOBa YMCO MO ynpaBlfieHMEe Ha OroBopHWM ¢hoHaoBse),
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BKITIOYMTENTHO OMNpeaerns KoM pelleHust ca OT KoMneTeHTHocTTa Ha O6LOoTO cbbpaHue Ha akuMoHepuTe,
CbBeTa Ha AMPEeKTopuTe, KakTo U n3bposiBa peLleHnsTa Ha ynpaBUTENHUA OpraH, 3a KOMTO € HEOOXOAMMO
npeaBapuUTeENHO paspelleHne unu ogobperHne ot O6LWOTO cbbpaHue Ha akuMoHepuTe.

B CTPWKTHO CLOTBETCTBUE C pa3npedeneHneTo Ha PyHKUMUTE MEXAY pasnUYHUTE 3BEHa U CRYXUTENu B
3BeHaTa, 1 Npu cnasBaHe Ha M3NCKBAHETO 3a pasfesfisHe Ha OTrOBOPHOCTUTE cbrnacHo 6. I no-rope, ca
N3roTBEHN N Ce crnasBaT AMbXHOCTHM XapakTepUCTUKM 3a BCsSika 3aeMaHa AJTbXXHOCT B YNpaensiBalloTo
[py>XecTBO, B KOUTO Ce OMpeaensiT M3UCKBaHUSITa KbM fMuaTta 3a HasHavaBaHeTO UM Ha CboTBeTHaTa
AMbXHOCT M Kpbra OT 3a4bIMKEHNS, KOUTO UM ce Bbanarar.

Un. 45. AgmuHuCTpaTMBHM npouenypy, HeobxoaumMuM 3a OCbLECTBABaHE Qda [OerHOCTTa Ha
YnpasnseawoTo [pyxecTBo ca:

1. Npouenypa 3a ogobpsBaHe Unm KoOpUrMpaHe Ha BbTpeLUHWUTE NpaBuna;

2. Hannuune Ha cuctema 3a BbTpeLUEH KOHTPOST;

3. lMopeavua OT AOENCTBUA Ha CNyXuTenu, BbB Bpb3ka C OCbLECTBABAHE Ha AeWHOCTTa Ha
YnpaensBawoTo [pyxecTBo, CboOpa3HO n3gageHus My fnuLeHs;

4. YnbnHOMOLLABaHe Ha CNy>XUTENW 3a NOTBbpXAaBaHe W NognuceBaHe Ha OOKYMEHTU B paMKUTE Ha
OenHoCTTa Ha YnpasnasalloTo [JpyXecTBo;

5. lpouenypa 3a cb3gaBaHe, (QYHKUMOHWPAHE W ynpasfieHMe Ha [[aHHUTe W OOKYMEHTUTe B
YnpasnssawoTo [pyecTBo, BKNIOYUTESTHO N TAXHOTO apXUBMpPaHe;

6. AOMUHUCTPUpaHE 1 ynpasreHne Ha NHpopmMmalnoHHaTa cCUCTeMa;

7. MpaBuna n OTrOBOPHU CRyXUTenu 3a yBegomsBaHe Ha Komucuata 3a (prHaHCOB HaA30p OTHOCHO
JenHoCTTa Ha Ynpasnasawoto JpyKecTBo.

Yn. 46. BbB BbTpewHMTe npaBuna YnpaensaBawloto [pyXecTBO perfiameHTMpa cryyauTe Ha
KOHMAeHUnanHocT npu pabota C BbTpewHa WHGOpMauus, Kakto U HOpMUTE 3a MNoBedeHue Ha
CNYyXUTenuTe No OTHOLLEHWE Ha KNWEeHTUTe Ha YnpaensasawoTo [pyXecTBo, B Criydyau, KoraTo ycnyrarta,
NCKaHa OT KINWEHT, Ce OTHAcsA A0 MHBECTULUMSA, MHOpMaUnNATa 3a KOATO He e NyGrIMYHO AOCTOsHUE.

Xlll. OTYETHOCT U PASKPUBAHE HA UH®OPMALINA

Un. 47. YnpasngsawoTo [JpyXecTBO BOOM U CbXpaHABa oT4eTHa MHOpMauusa No BUOOBE XeaKupaliu
caoenkn u npeacrtaea B KOH umHdbopmaumnata no pean, onpeaoeneH B 3OAKNCOIMKW n noasakoHoBuTE
aKToBeE.

Un. 48. (1) (u3am. ¢ pew. Ha C[ ot 12.01.2023 r.) YnpaBnsaBawloTO APYXECTBO HaW-Manko eauH nbT
rOAMLIHO U3BBbPLUBA OLIEHKa, KOHTPOS U NEPUOAUNYEH Npernea Ha:

1. agekBaTHOCTTa U ePEeKTUBHOCTTa Ha BbTPELUHUTE MpaBurna 3a ynpasfeHue Ha pucka, Kakto u Ha
MEpKUTE, NPOLECUTE U TEXHUKUTE MO un. 44 — 46 Hapenba Ne44;

2. cTeneHTa Ha cnasBaHe Ha npasunaTa 3a ynpaBfieHWe Ha pUCKa WU U3MbIHEHUETO Ha MepKuTe,
npouecuTe N TexHuknTe no un. 44 - 46 Hapen6a Ned4;

3. agekBaTHOCTTa U e(PeKTUBHOCTTA Ha MEpKUTe, NpeanpueTy 3a OTCTpaHABaHe Ha HegocTaTbLUMTE B
npoleca Ha ynpasreHue Ha pucka.
(2) (N3m. ¢ Pew. Ha CO Ha 28.12.2016 r., nam. ¢ pew. Ha C[ ot gata 12.01.2023 r.) NepvoanyHnaT
npernen, KOHTPON U OLeHKa no an. 1 3a cboTBeTHaTa roguHa ce n3sbpLluBaTt B cpok 90 AHM OT kpasi Ha
roguHata u ce OOKYMEHTMpaT, KaTo ce MnocoyBa gartata Ha u3BbpliBaHeTo uM. [epuoabT obxBalia
TeKywaTta ouHaHcoBa rogmHa.
(3) (HoBa ¢ pewl. Ha C[] o1 12.01.2023 r.) YnpaBnaBaLLOTO APYKECTBO € ANbXHO Aa yBegommn KomucusaTa
3a BCSIKa CblUEeCTBEHA NPOMsiHA B NpoLeca Ha ynpaBneHne Ha pucka.
(4) (HoBa c pew. Ha C[0 ot 12.01.2023 r.) KomucuaTa npoBepsiBa HanmyMeTo Ha npouenypu 3a OueHka,
KOHTPOMN M NepuoanyeH nperneq Ha UaMckBaHuaTa no an. 1, a TeKyWMAT KOHTPON 3a crna3BaHeTo UM ce
OCbLlLeCTBsIBA OT 3aMeCTHUK-Npeaceaarens.

Un. 49. (n3m. ¢ pew. Ha C[] ot 12.01.2023 r.) Bb3 ocHOBa Ha n3BbpLUeHaTa npoBepka no 4n. 48 no-rope n
npy HeobxogumocT, CbBETLT Ha AUpPeKTopuTe Ha YnpaBnaABawoTo [pyXecTBO npuema MpoMeHU B
lMpaBunara, kouto ce BHacat B KOH 3a ogobpenne no pega Ha yn. 18, an. 2-6 3AKUCAONKA.

Yn. 50. (1) (M3m. c pew. Ha C[] ot 12.01.2023 r.) YnpasnsasaLLoTo [pyxecTBO, OT MMETO 1 3a CMeTKa Ha
[oroBopHusi doHAa, paskpuBa MNyO6NMYHO HaW-Manko BeOHBX TOAWMWIHO MHGOpMauus CbC CReaHOTO
CbAbpXaHue:
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ASSET MANAGEMENT

1. MHpopmaL s OTHOCHO LenuTe 1 NonNuTuKaTa BbB BPb3Ka C YNpaBieHMETO Ha PUCKOBETE NOOTAENHO 3a
BCEKWN PUCK, KOSATO BKITHOYBA:

a) NoNUTUKM 1 NpoLeaypuy 3a ynpasreHne Ha pasnuyHuTe BUOOBE PUCK;

6) cTpyKkTypaTta u opraHmsaumusaTa Ha 3BeHo ,YnpaBrieHne Ha pucka“;

B) 0OXBaT 1 XxapakTep Ha CUCTEMUTE 3a OTHET U M3MEPBAHE Ha PUCKa;

r) NONUTUKNTE 3a XeMKUpaHe Ha puUcKa ype3 AepuBaTMBHU MHCTPYMEHTU N HeroBaTta peaykums, Kakto u
NoNUTUKUTE U Npoueaypute 3a HabngeHne Ha NOCTosiHHaTa ePeKTUBHOCT Ha NpouecuTe No xemxupaHe
N pegykumst Ha pucka;

2. nHdopmaumns OTHOCHO U3MNOM3BAHUTE METOAM 3a OLEHKA Ha BCEKW BMA PUCK, KAKTO M ONUCaHME Ha
CbOTBETHUTE BbTPELUHN U BBLHLUHW NoKasaTenu, KOUTO ce B3emaT npeasua nNpu npunaraHeTo Ha mMetoda
Ha n3MepBaHe.

(2) (M3m. ¢ Pew. Ha C[] Ha 28.12.2016 r., uam. ¢ pew. Ha C[] ot 12.01.2023 r.) IHdopmauusaTa no an. 1
ce pas3npocTpaHsiBa Ype3 MHTepHeT cTpaHuuaTa Ha Ynpasnsasalwioto [pyxectBo B cpok Ao 30 gHum oT
n3BbPLUBaAHE Ha nperrneda no 4n. 48 v crnegBa ga OCTaHe HanMyHa OO M3BbPLUBAHE Ha creaBalust
nperneg.

lMpoBexaaHe Ha CTpec TecToBe

YUn. 51 (HoBa ¢ pewl. Ha C[] oT 12.01.2023 r.) (1) Y[ n3BbpLUBa NEPUOANYHO, HO HE MO-MAanKo OT BEOHBX
roguLIHO, CTpec TeCT Ha NMKBMAHOCTTA, C Lenl NoAroToBKa 3a M3BbPLUBAHE Ha OENCTBUS B Criydyan Ha
HacTbNBaHE Ha PUCKOBETE, Bb3HUKBALLM OT MNOTEHLUMaNHN MPOMEHN B MAa3apHUTE YCIOBUS, KOUTO MOXe Oa
noBNUAAT HebnaronpuaTHo Ha doHaa.

(2) 3a n3BbpLUEHNTE CTPEC TECTOBETE Ha NIMKBUAHOCTTA 3BEHO ,YNpaBneHue Ha pucka" n3roTega Aoknag
CbC CbabpXaHue, onpegeneHo B [lonuTukaTa 3a NpoBeXAaHe Ha CTpec TECTOBE 3a JIMKBUOHOCT, BKI.
CbAbpXKaLLO 3aKM4YEeHMS OTHOCHO CbOTBETCTBMETO Ha NIMKBMAHOCTTA HA PoHAa ¢ NpUnoXnmuTe npasuna
N ycrnoBusATa 3a obpaTHO M3KynyBaHe, YNpaBfeHWeTO Ha NUKBMAHOCTTa Ha PoHaa, naeHTudmumpaHe Ha
noTeHuunanHu cnaboctn B NIMKBUOHOCTTA HAa MHBECTMUMOHHATA CTpaTerys U NnaHnpaHeTo Ha OeNCTBUS
Npv U3BBbHPEOHN CUTyauumn.

(3) B cpok oT 30 gHM cred nNpuKNOYBAHETO Ha MpoBefeHus cTpec TecT, Y[ yBegomsiBa 3aMeCTHUK-
npeacenatens Ha KOH 3a pesyntatute OT HEro, Kakto M 3a npeanpuetute OenCTBUS MO NPOMsSHa Ha
MonuTukata 3a nNpoBexaaHe Ha CTpec TeCcToBe 3a JIMKBMAHOCT, ako TakaBa € HyXHa. B cbwwmsaTt cpok
aoknagbT no an. 2 ce npeacraesa B Komucmara 3a ruHaHCOB HAA30p.

SAKIKOYUTENIHU PA3NOPEABU

§1. Hactosawmte npasuna ca npuetn ot CbeeTa Ha aupektopute Ha “Cenekt AceT MeHuopxmbHT” EAL
ot 18.09.2012 r., n3m. c npotokon Ha CbBeTa Ha AnpekTopuTe Ha YnpasnasawoTo [pyxecTtBo “Cenekr
AceT MennmxmbHT” EALl oT 09.11.2012 r., uameHeHun ¢ PeweHne Ha C[] Ha 28.12.2016 r. n uIamMeHeHn c
PeweHne Ha C[ Ha 31.01.2017 r. u nameHeHu ¢ PeweHne Ha C[] ot 12.01.2023 r.

§ 2. 3a BCMYKM BBNPOCK, KOUTO HE Ca M3PUYHO ypeaeHu B Tean [paBuna, HamupaT NpUNoXeHue
pasnopenbute Ha 3OKNCOIMKWM 1 octaHanoTo npunioXmnmo 3aKoOHOOaTENCTRO.

§ 3. B cnyyan Ha HecbOTBEeTCTBME Mexay pasnopenbu Ha Tesum lNpaBuna n Ha HoOpMaTMBEH akT, npunara
ce nocnegHus, 6e3 ga e HeobxoouMmo u3MeHeHne B [lpaBunata, OCBEH ako TOBa WU3PUYHO He ce
npeaBwxaa oT HOpMaTUBHUA akT unu Tesu MNpasuna.

3a YnpaBnsaBawo apyxectBo “Cenekt Acet MeHngxmbHT”’ EA[l, Aencreawo
3a cmeTKa Ha [loroBopeH PoHAa “Cenekt BanaHc”:

Kpacummnpa KogxamaHoBa, BecenuH Bacunes,
M3nbnHUTENEH ANpeEKTop Mpokypuct
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