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NMpaBuna 3a oueHKa u ynpaBneHMe Ha pucKa Ha
Ha [loroBopeH hoHA
“Cenekt O6nuraumn”

C HacTtoswuTe [lpaBuna ce ypexaa oOpraHu3auuoHHaTa CTPYKTypa M HMBaTa Ha OTrOBOPHOCT MO
ynpaBneHneTo Ha pucka B YnpaenasawloTo [pyXecTBo, NpaBunarta n npouegypute 3a ycTaHOBsSIBaHe,
OLeHsIBaHe, ynpaBrieHMe M HabniogeHMe Ha PUCKOBETE, Ha KOMTO Ca WM3NOXEeHU unm moraT ga 6baar
N3NOXeHN UHBecTULMMTE Ha [oroBopeH coHg “Cenekt O6nurauun” (“doroBopHusa doHg” nnm “®onpa’),
opraHusmpaH U ynpaenseaH oT Ynpaengasawo [HOpyxectBo “Cenekt AceT MeHumpxkmbHT” EA[L
(“YnpasnsiBawoTto Odpyxectso” unu “YO4").

I. OCHOBHMU NOJIOXXKEHUA

Yn. 1. (m3m. ¢ pew. Ha CI ot 12.01.2023 r.) HactoswmTe npaBuna pernameHTupaT mogena 3a
noeHTudunumpaHe, M3MepBaHe, aHanua W ynpaeneHWe Ha pPUCKOBETEe, CBbp3aHU C nopTdenna Ha
HoroBopHusa doHa. Te ypexaat edhekTUBHM NpoLeaypn 3a yCTaHOBsIBAHE Ha pUCKoBeTe, C MoMoLyTa Ha
kouto Y[l Moxe ga oueHwm cteneHTta, B KosATo PoHOa e M3NOoXKeH Ha nasapeH PUCK, NUKBUAEH PUCK,
pUCKOBE 3a YCTOMYMBOCTTA W PUCK HA HacpelwHaTa CTpaHa, KakTO M Ha BCUYKM APYrN PUCKOBE,
BKIMIOYMTENHO ONepaTMBHUTE PUCKOBE, KOUTO MoraTt Aga 6baaT cblecTBeHn 3a PoHaa.

Yn. 2. lNMpaBunaTa 3a ynpasfieHNMe Ha pUcka ca 4YacT OT MHBECTULMOHHaTa nonutuka Ha [oroBopHuS
doHA, KoATo e onncaHa B lNpasunara my.

Yn. 3. YnpasenasawoTo [pyXecTBO naeHTuduumpa n nsamepsa BCUYKM PUCKOBU (pakTopu, CBbp3aHU C
OTOENHUTE WHCTPYMEHTU B nopTdpenna no un. 1, cneg Koeto m3mepsa obuwata ekcnosvums Ha
noptdenna KbM Te3n akTopy U B3MMa peLleHus 3a JNVMWUTU, TONMEpPaHTHOCT W yrnpasneHve Ha
pUCKOBETE Ha MOPTAENITHO HMBO.

Il. OPFTAHU3ALINOHHA CTPYKTYPA

Un. 4. (N3m. ¢ pewenune Ha C[ ot 23.07.2010 r., n3m. c pew. Ha C[ ot 12.01.2023 r.)
(1) OpraHusaumoHHaTa CTpykTypa B YnpaBnsiBalwloTo [pyKecTBO, CBbp3aHa C ynpaBfieHNETO Ha pucka e
TpM3MepHa:
1. Cnyxutenu, paboTtewm no poroeop B YnpaensiBawoTo [pyXKecTBO B MOCTOSSHHOTO 3BEHO
“YnpaeneHne Ha pucka“.
2. W3nbnHuTeneH gupektop v MNpokypucr.
3. CwbBeT Ha gupekTopuTe.

(2) Korato opraHusauuoHHaTa CTpyKTypa, onpegeneHa B an. 1, e gpyra unu ce npomMeHu, cnegsa ga ce
rapaHTMpa cnasBaHeTO Ha OCHOBHUS MPUHLUMI 3a pasaensdHeTo Ha OTFTOBOPHOCTUTE MEXAY CIYXUTEnuTe
C uen npegoTtepaTaBaHe KOHMIIMKTU HA UHTEPECH.

Yn. 5. (N3m. ¢ pewenmne Ha C[ ot 23.07.2010 r ., UNam. ¢ pewwenmne Ha C[ ot 30.03.2012r.)
CbBeTa Ha gMpeKkTopuTe MMa crieaHUTe OTFOBOPHOCTM MO YNpaBreHne Ha pucka:

1. Nprema npaeBuna 3a ynpasneHne Ha pycka 1 cneau 3a TAxXHaTa akTyanusaums.

2. Onpegens puckoBaTta nonutunka Ha [JoroBopHust oHA. Ta moxe ga 6vae:

a/koHcepBaTMBHA;

6/ymepeHo-KOHCEpPBaTMBHA;

B/yMEpPEHO-PUCKOBA;

r/puckosa.

3. (n3m. c pew. Ha C[1 ot 12.01.2023 r.) KoHTponupa puckoBuTe chaktopu 3a [JoroBopHMs hoHA vpes
obcbxaaHe Ha Aoknagu, BHeceHn oT UN3nbnHuTenHus gupektop v lNpokypucta v B3ema pelleHus B
rpaHnUnTE Ha CBOUTE NPaBOMOLLNA.

4. V3BbpluBa NEpUOAMYEH eXerodeH nperneg Ha nNONUTUKUTE U CTpaterMmte 3a ynpaBfieHWe Ha
pucKkoBeTe.

5. Baema pelueHuns 3a kagpoBo, COPTYepHO M OPYro ocurypsiBaHe Ha AEMHOCTUTE NO ynpaBreHne Ha
pucka.

6. Cneawn 3a cnassaHeTo Ha [MpaBunaTa 3a ynpaBneHMe Ha pucka M yyacTBa akTMBHO B npoueca Ha
ynpaBfeHne Ha pucka.

Yn. 6. (N3m. ¢ pewenmne Ha C[ ot 23.07.2010 r., nam. c pew. Ha C[l ot 12.01.2023 r.)
M3nbnHUTENHUAT gupektop u  [pokypucTbT Ha YnpaensaBawloto [pyxecTBO wuMaTt crnegHute
OTrOBOPHOCTU MO YNpaBNeHNETO Ha puUcka:
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1. OpraHusupa paboTata NO NpaBUNHO nNpoBexpaHe Ha npueTata oT CbBeTa Ha AMpekTopuTe
nonuTMKa No ynpaBrieHne Ha pucka.

2. KoHTponupa cna3BaHeTo Ha NpueTuTe NMMnUTK.

3. Cb3paBa opraHusaumsi Ha paboTa, KOSITO OcurypsiBa cnas3BaHeTO Ha onpeaeneHuTe NIMMUTU U
HMBA Ha PUCK.

4. Cnegn 3a CbOTBETCTBME Ha M3MNON3BaHMTE OT CbLOTBETHUTE CHYXUTENW npoueaypu no
n3mvepBaHe, HabngeHne M OueHKa Ha pucka C NpUeTUTe BbTPELUHO-APYXECTBEHM [LOKYMEHTU OT
CbBeTa Ha gupekTopuTe .

5. Bsema pelweHuss 3a KagpoBO, MaTepUanHO-TEXHMYECKO W METOOUYECKO OCUrypsiBaHE Ha
AEVHOCTUTE MO ynpaBieHne Ha pucka.

Yn. 7. (1) (U3m. c peweHune Ha C[ ot 23.07.2010 r., Mam. ¢ pewenne Ha C[ ot 02.05.2012 r., u3m. ¢
pew. Ha CL ot 12.01.2023 r.) 3BeHO "YnpaBneHne Ha pucka" gencTBa He3aBMCUMO OT OPYrUTE 3BEHA B
YnpasnsBsaloTto [JpyxecTBo, otynta ce npsko npen CbBeTa Ha AMpeKTopuTe U nma criegHuTe OyHKLMK:

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

2. U3NbNHABA NpaBunarta v npoueaypuTe no ynpasneHne Ha pucka;

3. rapaHTupa CbOTBETCTBMETO C ogobpeHaTa BbTpELLUHA CUCTEMa 3a OrpaHMyaBaHe Ha pucka Ha
A®, BKNIOYNTENHO C HOPMATMBHO onpegerieHnTe NMMUTA 3a CTOMHOCTTa Ha obLiata pMckoBa ekcnosnums
N pUcKa Ha HacpellHaTa cTpaHa no un. 46-48 ot Hapenba Ne 44.

4. n3uucnsiea obwaTta puckoBa ekcnosvuma Ha doHOa HaW-manko enuH NbT OHEBHO; ¢ uUen
ynpaBneHue Ha pucka, cBbp3aH ¢ nosvumute Ha [® ,Cenekt Obnuraumm® B AepmMBaTUBHN MHCTPYMEHTH,
ce u34dncnsasa obLlia pMcKoBa eKCno3numsa no MetToda Ha NnoeTuTe 3agbliKeHWs, KaTo BUHArM ce cnassa
OrpaHVYeHneTo TS Ja He HadBuLWaBa HeTHaTa CTOMHOCT Ha akTuBuTe Ha [P, KakTo U orpaHMyeHuaTa 3a
KOHUEHTpaumsa, nocodyeHn B Hapegba Ne44/20.10.2011 r. 3a wu3UCKBaHMATA KbM LEWHOCTTA Ha
KOMEKTUBHUTE WHBECTULMOHHU CXeMmW, YyrpasnaBallnTe ApPYXKeCTBa, HauMOHanHUTE WHBECTULMOHHU
doHoBE, anTepHaTMBHW WHBECTUMLMOHHM OHAOBE W nNuuarta, ynpaensBaliy anTepHaTUBHU
WHBECTULNOHHM (DOHO0BE.

5. koHcynTupa CbBeTa Ha gupekTopute Ha YnpaenaBawloTo [JpyKeCTBO OTHOCHO onpeaensHeTo Ha
puckosua npocoumn Ha OP;

6. poknagea pegoBHO npen CbBeTa Ha gMpekTopuTe Ha YnpaensiBawoTo [JpyXecTBO U Ha nuuarta,
OCbLUEeCTBABALLM HAA30PHM (PYHKLMW, KOraTo € NPUNoXmMmMo, OTHOCHO:

a) CbOTBETCTBMETO MeXAy TEKYLLOTO HMBO Ha PUCK, HA KOETO € U3NOXEH YNpaBnsBaHUAT OT HEro
[O® 1 ogobpeHnTe pUCKOBM NPOMUIM Ha Tasu CXema;

0) cboTBeTCTBMETO Ha [1P € BLTpelwHaTa My cucTemMa 3a orpaHMyYaBaHe Ha pUCKa;

B) agekBaTHOCTTa M eMeKTMBHOCTTa Ha npoueca 3a ynpaBfneHWe Ha pucka u no-crneumarnHo
nokaseall ganu ca npegnpueTn noaxogswmn Kopurmpawm Mepku B criydauTte, Korato ca KOHCTaTupaHu
HepocTaTbuy;

7. Ooknagsa pefoBHO Mped BUCLIETO PBLKOBOACTBO, MPEACTaBAMKA TEKYLWOTO HMBO Ha PUCK, Ha
KoeTo e msnoxeH AP n 3a Tekywmte mnm npeasuwkaaHu HapyLleHUs Ha orpaHuveHusaTa, KaTto no To3u
Ha4YuH ce ocurypsiea npeanpveMaHeTo Ha HaBpEMEHHM 1 NOAXO4ALLN AEUCTBUS;

8. n3BbpLUBa nperneg n nognomara opraHu3aumsita U npoueaypure 3a oueHka Ha nssbHbopcoBuTe
aepusatmeu no 4un. 49 ot Hapenba Ne 44.

(2) YnpaBnsaBawoTO OPYXECTBO OCUrypsiBa Ha MNOCTOSHHOTO 3BeHO “YnpaBneHue Ha pucka“
NpaBOMOLLMS U AOCTbN A0 uanaTa nHopmaums, Heobxoaumm 3a U3nbIiHEHWE Ha PYHKUUUTE My MO an.
1.

(3) Cnyxutenute Ha 3BeHO “YnpaBneHwe Ha pucka“ TpsabBa ga npuTexasaT noaxoaslia
KBanudukaLmsa 3a U3nbNHEeHNe Ha Bb3NOXEHUTE UM OENHOCTN.

(4) (HoBa c Pew. Ha C[] Ha 28.12.2016 r.) dyHKUMSATaA NO ynpaBreHne Ha pucka Moxe da 6bae
jenerupaHa Ha TpeTo nuue npu cnasBaHe Ha u3uUckBaHuATa Ha un. 106, an. 1 — 2 n 5 — 6 or
3OKNCOMNKW.

(5) (HoBa c pew. Ha C[] ot 12.01.2023 r.) Korato YnpaBnsaBaLLoTo APY>KECTBO Aenernpa yHKLmm
no ynpaeneHuve Ha noptdenna Ha PoHOa Ha TpeTo nuue, crnedBa fa rapaHTupa, Ye TPEeToTo nuue
crnasBa W3MCKBaHMSATA 3a He3aBuMcMMOCT no 4n. 45r ot Hapegba Ne 44, ¢ ornen HegonyckaHe Ha
3aBMCUMOCT M NpeKaneHoTo NoBAUsiBaHe OT U3BbPLUEHUTE OT TPETOTO fMLE CTPEC TECTOBE.
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. MOEHTUOUKALNA N USMEPBAHE HA PUCKOBETE, CBbP3AHU C JEUHOCTTA U
WHBECTULINANTE

Yn. 8. (1) MNMpouechbT no yctaHOBABAHETO, yNpaBneHNeTo 1 HabnogaBaHEToO Ha PUCKOBETE UMa 3a Len ga
peayuupa BfWSHUMETO Ha BbHLWHUTE W BbTPELUHUTE PUCKOBM (PaKTOPU BbBPXY WHBECTULUUTE,
BKITHOYUTENHO HA PUCKOBETE NPOU3TMYALLM OT MaKpOMKOHOMUYECKaTa cpeaa.

(2) Npoueaypute 3a ynpaBneHne Ha pucka BKIOYBaT:
a) MAeHTUMUKaLNS Ha pUCKa;

6) oueHKa Ha pu1CKa;

B) n360p Ha cTpaTerns no OTHOLUEHUE Ha PUCKa;

r) n3bop Ha Ha4yMHU 3a HamarneHue CTeneHTa Ha pucka;
A) KOHTPOJT HUBOTO Ha pUCKa.

(3) (M3m. c pew. Ha C[] ot 12.01.2023 r.) OueHsBaHETO, aHanNn3a N MOHUTOPUHIa Ha PUCKOBUTE hakTopwm
Ce N3BbPLIBA XXEOHEBHO OT CNyXntenute B 3BeHO “YrnpaBreHne Ha pucka”

Yn. 9. (M3m. ¢ pewenne Ha C[ ot 30.03.2012 r.) PuckoBute haktopu, KOUTO OKasBaT BMUSIHUE BbPXY
WMHBECTULMUTE, ynpaenasaHu ot Y/ ca:

a) nasapeH puUCK - Bb3MOXHOCTTa fa ce peanuaupat 3arybu nopagun HebnaronpusaTHW U3MEHEHMS B
LEHMUTE Ha LIeHHN KHWXa, nasapHUTe NIMXBEHW NPOLEHTWN, BanyTHW KypcoBe U Apyrn. KOMNoHeHTuTe Ha
nasapHusi puck ca:

aa) NUXBEH PUCK - PUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha WMHBECTMUMATA B [afeHa LEeHHa KHura
nopagu U3MeHeHe Ha HUBOTO Ha NIMXBEHUTE NPOLIEHTH.

60) (n3m. ¢ pew. Ha C[1 ot 12.12.2025 r.) BanyTeH pUCK - PUCKLT OT HamansiBaHe Ha CTOMHOCTTA Ha
WHBECTUUMATA B AafdeHa LieHHa KHMra unu genosvT, AeHOMUMHUpaHW BbB BanyTta, pasnuyHa OT €Bpo,
nopagu 3MeHeHne Ha Kypca Ha obmsaHa Mexay Tasu BanyTa U eBpoTo.

BB) LEHOBM PUCK, CBbpP3aH C MHBECTULMM B akuMM WNu Apyrn OANOBU LEHHW KHWXKA - PUCKBT OT
HamansBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B JafeHa LieHHa KHUra npy HebnaronpuatHM NpoMeHn Ha
HMBaTa Ha NasapHUTE LEHWN.

6) KpeouTeH pUCK — BB3MOXHOCTTa OT HamansiBaHe Ha CTOMHOCTTa Ha no3vuuata B €OuH (hMHaHCOB
WHCTPYMEHT NPW Heo4vakBaHU CbOUTUSA OT KpeauTEeH XapakTep CBbp3aHW C eMUTEHTUTe Ha (PUHaHCOBU
WHCTPYMEHTU, HacpeLyHaTa cTpaHa no 6opcoBu n M3BbHOOPCOBU CAENKN, KAKTO U AbpXKaBUTE, B KOUTO TE
N3BbpLUBAT AENHOCT;

B) OMepauuoHeH pUCK — BB3MOXHOCTTA Ja ce peanusupaT 3arybu, CBbp3aHM C [PELLKN Wnun
HECbBBPLUEHCTBA B CUCTEMaTta Ha oOpraHuMsaumsi, HeAoCTaTb4yHO KBanuduuupaH nepcoHan,
HebnaronpuATHM BbHLUHM CbOMTUSA OT HEPMHAHCOB XapaKTep, BKIMOYNTENHO U NPaBEH PUCK;

r) NUWKBMOEH PUCK — BDB3MOXHOCTTA OT 3arybu OT HanoxutenHu npogaxbw Ha aktmeuM npwm
HebnaronpuaTHM nasapHU YCNoBUSA 3a MNOCpellaHe Ha HeOYakBaHO Bb3HUKHANM KPaTKOCPOYHU
3a0bIKEHUS.

A) PUCK OT KOHLUEHTpauuMs — Bb3MOXHOCTTaA OT 3aryba nopagu HenpaBurnHa guBepcudukaumst Ha
€eKCno3numMm KbM EMUTEHTW, rpynu CBbP3aHN EMWUTEHTU, eMUTEHTU OT eAMH WU Cbll WKOHOMMUYECKU
oTpacbhbn unu reorpadcka obnact nnu Bb3HUKHAM OT efHa M Cblua AEWHOCT, KOeTO MOXe Aa MPUYMHU
3HaYMTENHU 3arybu, KaKTO U PUCKBT, CBbP3aH C rofieMy HENPEKN KPeAUTHU eKCNO3MLMMN.

e) (HoBa c pew. Ha C[ ot 12.01.2023 r.) p1CK 3a YCTOMYMBOCTTA — TOBA € CbOWUTME uNnKn ycrosue OT
€KOJTOrMYHO, coumarnHo unu ynpaeneHcko ectectso (Environmental, Social and Governance/ESG), koeTo,
aKko HacTbMM, MOXe [a WMa CbLUEeCTBEHO OTpuLaTENHO Bb3AENCTBME BBPXY CTOMHOCTTA W/Wnn
Bb3BpaLlaemMoCcTTa Ha MHBECTULMMUTE.

Yn.9a. (HoB 30.03.2012 r.) Y[ BbB Bpb3ka C BCUMYKM PUCKOBE Ha KOUTO e m3noxeH 0P npeanpuema
cnegHuTe OencTBUA:

1. ycTaHoBsiBa afjekBaTHO AOKYMEHTUPaHW OpraHM3auuMOHHUM MEpPKW, MPoLecn M TEXHUKU 3a
n3mMepBaHe Ha pUCKOBETe, KOMTO rapaHTupaT, Ye PUCKOBETE, CBbP3aHW C BCSKa MO3vLMA U HEMHOTO
BNUSAHNE BbPXY O6OLMNA pPUCKOB Npodusl, ca NpaBUIHO M3MEPEHN Bb3 OCHOBA HA TOYHWU WM HadeXOaHW
OaHHW;

2. n3bpwBa Npu HeobxoaMMoCT nepuoanyHn Oek TecToBe 3a npernej Ha BanuMaHOCTTa Ha
MepK1Te 3a n3MepBaHe Ha pucka, KOMTO BKITHOYBAT NPOrHO3n 1 oueHkn, 6asmpann Ha moaen;

3. (n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) n3BbpLUBa NEPUOANYHU, HO HE NO-MANKo OT BeOHBLX
rOOULLIHO, CTPec TeCTOBE Ha JIMKBUOHOCTTa U CLEHapUAHW aHanusw, ¢ uen NoAaroToBKa 3a U3BbpLUBaHEe
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Ha [OEeWCTBMS B Cfy4al Ha HacTbMNBaHe Ha pPUCKOBETe, Bb3HUKBALLM OT MOTEHUManHW MNpPOMEHU B
nasapHWTE YCroBUsl, KOUTO MOXeE [a NOBMNUSST HebnaronpusitHo Ha Od.

IV. [TA3APEH PUCK

Yn. 10. (U3m. ¢ pewenne Ha C[ ot 30.03.2012 r.) YnpasnssawoTo [Jpy>KeCTBO npunara KpatkocpoyHa u
ObNrocpoyHa cTpaTerns 3a ynpasneHne Ha nasapHuUs PUCK, CBbP3aH C OCbLUECTBABAHETO Ha AeNHOCTTa
Ha PoHAaa.

Yn. 11 (1). (U3m. ¢ pewenne Ha C[ ot 30.03.2012 r.) YnpaBnsasawoTo [pyKecTBO M3MepBa JINXBEHUA
PUCK 4Ype3 u3vMcnsiBaHeTo Ha Awopaums. [opaumaTa e OocHOBHaTa Msipka 3a 4yBCTBUTENHOCTTA Ha
AafieHa UeHHa KHWra KbM M3MEHEHMEeTO Ha HMBOTO Ha nuMxBeHuTe npoueHTu. Y[ n3nonssa metoga Ha
moamnduumMpaHarta alopauns, 3a Aa UsMepu NMXBEHUS PUCK, CBbP3aH C BCAKa LieHHa kHura, 6asupaHa Ha
NWXBEH MPOUEHT KaTo obnuraumu, nuUxBeHuW cyanu, druvbpcn, 6asmpaHum Ha NMXBEHU NPOLIEHTU, W
droubpen, 6asupaHn Ha obnuraumu. Y[ npunara KpaTKOCpodHa M ObMArocpoyHa cTpaterns 3a
ynpasreHve Ha NUXBEHUS PUCK.

(2) ObnrocpoyHata cTpaTerns 3a ynpasrfieHMe Ha JIMXBEHWS PUCK BKMIOYBa onpedernisHe Ha Lenesu
CTOMHOCTUN Ha YyBCTBUTEMNHOCTTA Ha NopTdenna KbM U3MEHEHNETO HA HUBOTO Ha NINXBEHUTE MPOLIEHTH,
CbIMacHO UHBECTULIMOHHWTE Lienu 1 nonuTunka Ha PorHaa.

(3) KpatkocpoyHaTa cTpaTerms BKMOYBa €XeOHEBHO OnpefensHe Ha YyBCTBMTENHOCTTa Ha AajeHa
LileHHa KHUra KbM M3MEHEHNETO Ha HUBOTO Ha NIMXBEHUTE NPOLEHTU.

Yn. 12. (1) (U3m. ¢ pewenne Ha C[O ot 30.03.2012 r., uam. ¢ peweHne Ha CO ot 12.12.2025 r.)
YnpasnsBsalioto [pyXecTBo namepBa BanyTHUS PUCK 3@ BCAKa BanyTa, pasfnuyHa OT eBpo, npunaranku
KpaTKOCpOYHa M AbMArocpoyHa cTpaTerus.

(2) ObnrocpoyHaTa cTpaTernsa 3a ynpaBneHue Ha BanyTHUSA PUCK BKMOYBA U3MepBaHe 4pe3 nsnonssaHe
Ha uctopuyeckaTa BOMaTUMHOCT Ha Kypca Ha CbOTBETHATa BanyTa KbM €BPOTO CNPAMO HETHaTa BanyTHa
eKkcnosmums.

(3) KpaTkocpoyHaTa cTpaTterus 3a ynpasreHue Ha BanyTHUS PUCK BKMOYBa crnefeHe Ha eeKkTBHOCTTa
Ha npegnasBaHETO OT BaslyTEH PUCK cnpsimo pasnopenbute Ha MCC 39.

Yn. 13. (1) (M3m. c pewenve Ha C[O ot 30.03.2012 r.) ¥YnpasnasawoTo [pyxecTBo mnpunara
KpaTKOCpOYHa cTpaTerns 3a ynpasfeHue Ha LEeHOBUS PUCK KaTo M3MepBa M aHanusmpa noryyvyeHute
pes3yntatu Ypes euH OT NPUMOXMMUTE 3a CbOTBETHUS Nasap Ha LEeHHWN KHUXa KONMYEeCTBEHU MeToaum:

1. VicTopnyecka BONaTUNHOCT, M3MepeHa 4pes CTaH4apTHO OTKIOHEHME;

2. B-koedmumeHTa KbM MHAEKCUTE Ha CbOTBETHUTE Nasapu;

3. lNpun HEBB3MOXHOCT 3a nNpunaraHe Ha Todka 1. n 2., Y1 nanonasa cTaHgapTHOTO OTKIIOHEHWE Ha
n3bpaHna MHAEKC Ha perynupaHusa nasap, Ha KOWTO ce TbpryeaT AafeHUTe akuum KaTo 3amecTtuTen npu
LUSANOCTHMS aHanu3 Ha nopTtdennuTe. MNokasatenuTe No Ta3un anuHes ce U3dMCNABaT BEAHBX B Meceua.

(2) OOwmaT puck Ha nopTdenna ce namepea 4Ype3 ncTtopudeckara BONaTUIHOCT Ha LieHaTa Ha
asinoseTe/akuunte, UsSMepeHa 4vpes CTaHO4apTHO OTKIOHEHMe.

(3) AbnrocpoyHata cTpaTterus 3a ynpasneHue Ha LLeHOBUS PUCK BKNIOYBA:

1. oueHKa Ha MPUNOXMMOCTTa U eeKTUBHOCTTa Ha M3MNON3BaHUTE METOoAM 3a U3MepBaHe Ha
LleHOBUS PUCK;

2. u3rotBAHe Ha npeanoxeHus o CbBeTa Ha gupekTopuTe Ha Y[ npu ycTaHoBABaHe Ha
HeobXoAMMOCT OT MPOMSHA Ha U3NON3BaHUTE METOAM 3@ M3MEpPBaHE Ha LEHOBUS PUCK.

Yn. 13a. (Hoe 30.03.2012 r., nam. ¢ pew. Ha C[ ot 12.01.2023 r.) 3BeHO ,YnpaBreHne Ha pucka” crieam
€Xe[HEeBHO OrpaHUYeHnaATa Ha UHBECTMLMUTE NO rpynn hMHAHCOBU MHCTPYMEHTK onucaHu B MNpasBunata
Ha [P, kKaTo No TO3M Ha4YMH OCUrypsiBa Cna3BaHETO Ha onpefeneHata puckosa nonutuka Ha Od no un. 5,
T. 2. Bcsko npeMyHaBaHe Ha OrpaHuyeHusiTa no NPeaxo4HOTO M3peyeHue ce AOKyMeHTMpa OT 3BeHO
,YNpaBneHme Ha pucka“ u ce goknagsa Ha CwbBeTa Ha gupekTopuTe Ha YnpasnssawoTo [pyxecTBo 3a
npegnpvemMaHe Ha Kopurmpawm OENCTBUS.

V. KPEOWTEH PUCK U PUCK HA HACPELLJHATA CTPAHA

Un. 14. KpeouteH puck e o6LLO pUCKLT OT HamansBaHe Ha CTOMHOCTTa Ha MHBeCTULMATA B [ajeHa
LieHHa KHUra npu Heo4akBaHN CbOMTUS OT KpeaUTEH XapaKkTep, CBbP3aHN C EMUTEHTUTE Ha LIEHHWN KHXA,
HacpellHaTa cTpaHa no 60pcoBU U N3BLHOOPCOBU CAENKM, KAKTO 1 HEeOYaKBaHN CbOUTUS B AbpXKaBuTe, B
KOMTO Te N3BbPLLBAT AENHOCT.

Yn. 15. (N3m. ¢ peweHure Ha C[ ot 30.03.2012 r.) Y[ pasrnexga Tpu OCHOBHM BUAA KpeaUTeH PUCK:
1. KoHTpareHTeH pUCK e PUCKBbT OT HeusnblHEHWE Ha 3aAdblilKeHWATa OT HacpeulHaTa cTpaHa no
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n3sbHOOpcoBM caenku. Ekcnosnumsata Ha [P kbM HacpewlHata cTpaHa no caenka ¢ M3BbHOOPCOBO
TbpryBaHu AepvBaTUBHU MHCTPYMEHTM MOXe Aa 6bae HamaneHa Kato ce uanonssa obesneyeHne, KOeTo
TpsibBa ga 6bae goctaTbyHO NMKBMAHO. O6e3neyeHneTo € NUKBUOHO, ako TO MOXe Aa 6bae npodaneHo
Ha LieHa, KosiTo e 6nmn3ka 4o HeroBaTa OLeHKa Npeay MOMEHTa Ha U3BbpLUBaHE Ha npoaaxbara.

2. CeTbNMEHT PUCK € PUCKBLT, Bb3HWKBALL OT Bb3MOXHOCTTA B3aMMHMTE (QOHOOBE Aa He nonydar
HacCpeLHN NapuyHK cpeacTea unu (GUHaHCOBM MHCTPYMEHTM OT KOHTPAreHT Ha JaTaTta Ha CETbJIMEHT,
cnepf Kato Te ca U3NbAHUNKW 3a4biMKeHUATa N0 4adeHN COENKU KbM TO3W KOHTpareHT. Y[ namepsa 1o3u
PUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYMAWN COENKM C eAHa HacpellHa CTpaHa KaTo MpOUEeHT oT
CTOMHOCTTa Ha ynpasnsiBaHWsa nopTdenn. He ce BKMYBaT COENKUTE CKIIOYEHU MpU YCIoBME Ha
cetbnmeHT DVP (gocTtaeka cpelly nnaiiaHe) u Ha nasapu ¢ yHKLUMOHUPALL, KITMPUHIOB MEXaHU3BbM.

3. IHBECTULMOHEH KpeauTeH PUCK € PUCKBT OT HamarnsBaHe Ha CTOMHOCTTa Ha UHBECTULMATA B JafdeHa
AbMroBa LEHHa KHUra nopagv KpeauTHO CbOUTME Mpu emMuTeHTa Ha TO3M WHCTpyMeHT. KpeawutHo
cbbuTne BKOYBa 00sBSIBaHE B HECHCTOATENHOCT, HEMnaTeXXoCnoCOBHOCT, CblUeCTBEHa NpoMsaHa B
KanuTanoBaTa CTPYKTypa, HamarnsiBaHe Ha KpeauTHUS peuTuHr n gp. Y[ u3BbpliBa KayecTBeH U
KONMYEeCTBEH KpeanTeH aHanu3 Ha 6asaTa Ha:

3.1. ®uHaHcoBUTE OTYETU HA EMUTEHTA;

3.2. KanutanoaTta CTpyKkTypa Ha EMUTEHTA;

3.3.  ObesneyeHneTo Ha emucuATa, B criydauTe Korato emmcudata e obesneyeHa;

3.4. YnpaBneHWeTo n penytauusita Ha EMUTEHTA.

Yn. 16. (M3m. c peweHune Ha C[ ot 23.07.2010 r., u3m. ¢ pew. Ha C[] ot 12.01.2023 r.)
JIumntuTe 3a coenku n HMBaTa Ha pUCK, CBbP3aHu C KpeaUTHUSA PUCK, ce ogobpsaBaT v npepasrnexgart Ha
Tpumeceudne o1 CbBeTa Ha gmpekTopute Ha Y[ no npennoxeHne Ha 3BEHO ,YNpaBneHne Ha pucka“.

Yn. 16a (1) (Hos 30.03.2012 r.) YnpaBnsBsaLwoTo APY>KECTBO fnpuriara KpaTkocpoyHa 1 AbnrocpoyHa
cTpaTeruns 3a ynpasneHue Ha KpeOUTHUSE PUCK U pUCKa Ha HacpellHaTa cTpaHa.

(2) KpatkocpoyHaTa cTpaTerys 3a ynpasrfieHue Ha KpeaWTHUS PUCK U pUCKa Ha HacpellHaTa cTpaHa
BKITHOYBA:

1. Tekywa wn nocnegsalia OUEHKA Ha KpeOUTHWUS PUCK Ha OAbAroBute (UHAHCOBW MHCTPYMEHTU B
noptdenna Ha doHAa ype3 KayeCTBEH W KonuyecTBeH aHanu3 Ha 6Gasata Ha (uHaHcoBUTE
OTYETU Ha eMuUTeHTa, 0be3nevyeHneTo Ha eMncusaTa, ynpasreHneTo 1 penyTaumsaTa Ha eMUTeHTa
W1 N3Mon3BaHe Ha NPUCbAEHNSA MY BbHLUEH KpeaUTEH PENTUHT 3a LienuTe Ha oueHKaTa.

2. Tekywa u nocrnepBalla OueHKa Ha KpeOuTHUS PUCK Ha HacpellHata cTpaHa no M3BbHOOpPCOBU
CAEenKn NocpeacTBOM Ka4yeCTBEH U KONMYecTBeH aHanu3 Ha 6a3ata Ha PUMHaHCOBUTE OTYETU Ha
KOHTpareHTuTe no Wu3BbLHOOPCOBWM cAenku, npegocTaBeHOTo obe3dneyeHneTo (B cryvyan Ha
Hanuyne Ha TakoBa), yNpaBfeHNEeTo U penyTaumaTa Ha CbOTBETHUSA KOHTPAreHT Unn n3nonssaHe
Ha NPUCBHOEHNSA My BbHLUEH KPEeAUTEH PENTUHT,
npocnegsiBaHe CTOMHOCTTA U YecToTaTa Ha HENPUKITIYUNNTE COENKU C AadeH KOHTPareHT;
eXxeHeBEH KOHTPO CNa3BaHETO Ha 3aKOHOBUTE U NPUETUTE BbTPELLHN JIMMUTU 3a KOHLEHTpaums
KbM KPeaUTEH PUCK;

5. noctosiHHO HabniogeHve Ha pasBUTMETO M B3aUMOBPBL3KUTE MeXAy Nasapute U MKOHOMMKaTa,

KOETO ynecHsiBa MaeHTUMULUMPAHETO Ha MOTEHUManHu puckoBe OT KOHUEHTpauun Ha KpeauTeH
PUCK (KaKTO Ha HMBO rpyna, Taka M Ha CaMOCTOsiTerlHa OCHOBa) W (pakTopuTe, KOUTO U
npeav3BuUKBaT.
(3) (u3am. ¢ pew. Ha C1 oT 12.01.2023 r.) bnrocpoyHaTa cTpaTers 3a ynpasneHne Ha KpeauTHUS pUck u
puUCKa Ha HacpellHaTa CTpaHa BKoYBa:

1. u3rpaxxgaHe Ha agekBaTHM CUCTEMWU 3a yrnpaBrieHne Ha MHdOopMaumsTa, KOUTO Aa no3sonssat
naeHTUdULUMPaHe Ha KOHLUEHTpaUnU Ha KpeauTeH PUCK N PUCK Ha HacpeLyHaTa CTpaHa;

2. onpefgensiHe Ha BbTPEWHW NUMUTU 3@ KOHLUEHTpauus Ha KpeauTeH pUCK, B CbOTBETCTBME C
WHBECTULMOHHUTE Uenu U nonutuka Ha doHga, npu HeobxooMMOCT M MO npeueHka Ha 3BEeHO
LYnpaBrneHne Ha pucka” n 3BEHO ,YNpaBreHMe Ha MOpTAENIM U KONMEKTUBHU MHBECTULMOHHU
cxeMn”; MpecTpykTypupaHe Ha nopTdenna Ha PoHga B cnyvyaumTe Ha YCTAHOBEH PUCK OT
BroLIaBaHe NnaTexocnocobHOCTTa Ha AafeH EMUTEHT UMW KOHTPareHT unu rpyna eMUTEeHTU Unu
KOHTpareHTun, ycTaHOBEeHa NpekoMepHa KOHLUEHTpauusa Ha kpeauteH puck u ap. MopTtdennsT Ha
doHAa ce NpecTpyKTypupa no npeanoxeHne Ha 3BEHO ,YNpaBneHne Ha pucka”, CbrfacyBaHoO CbC
3BeHo ,YnpaBneHne Ha NopTdennm n KONEKTUBHN MHBECTULMOHHU CXemu”.

W
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VI. O[NIEPALJNOHEH PUCK

Yn. 17. (1) OnepaTuBHMTE prcKoBe MoraTt ga 6baart:

a. BbTpewHn — cBbp3aHu ¢ opraHmM3auusaTa Ha pabotata Ha YnpasnssawoTo [pyXeCcTBO BbB Bpb3ka C
ynpasneHneTo Ha ®oHaa.

6. BbHWHN — CBbP3aHN C MAKPOMKOHOMMUYECKU, MONUTUYECKN U ApYrn (DaKTopW, KOUTO OKassaTt wu/wvnu
MoraT [fOa oKaxaT BnusiHWE BbpPXYy [AeWHOCTTa Ha YnpaensBawoTto [pyXecTBO BbB Bpb3ka C
ynpasneHneTto Ha PoHaa.

(2) BbTpelwHuTe onepaTnBHN pUCKOBE Ce CbCTOAT 6e3 Aa ce orpaHuyaBaT go:
a. PuckoBe cBbp3aHu € nepcoHan;
6. TexHOoMnormMyeH puck.

(3) BbHWHNTE ONepaTMBHM PUCKOBE Ce CbCTOAT 6e3 Aa ce orpaHMyaBaT go:
a. Puck Ha obkpbxaBallarta cpeaa;
6. Puck oT chmsmyecko BmeLlaTencTeo.

Yn. 18. (n3m. ¢ pew. Ha CO ot 12.01.2023 r.) (1) OueHkaTta Ha onepaTUBHUTE PUCKOBE CBbP3aHU C
aenHocTtTa Ha PoHaa ce u3BbpLIBa OT 3BEHO ,YNpaBneHUe Ha pucka“.

(2) (u3am. ¢ pew. Ha C[0 ot 12.01.2023 r.) CnyxuTtenute, paboTewm B YnpaBnasawoTo [pyxecTso
oKasBaT MbJIHO CbAencTBMe Ha 3BEHO ,YNpaBneHue Ha pucka®“.

(3) PuckoseTe, cBbp3aHu ¢ AeriHocTTa Ha PoHAa, ce OLEeHsIBAT C eaHa OT CreAHUTE OLIeHKMU:

1. HUCbK — KOraTO BCUYKM PUCKOBE Ca MOKPUTU C adeKBaTHM KOHTPONHM MpoLeaypu C BUCOKa
€(PeKTUBHOCT 1 NUMNCBAT UMK Ca HanuLe He3HaYUTENHN OTKIOHEHUS;

2. cpeieH — Korato BCWUYKM PUCKOBE Ca MOKPUTU B WM3BECTHA CTENeH C KOHTPOMHW npoueaypu ¢
HegocTaTb4yHa e(PEeKTUBHOCT;

3. BWCOK — KOrato He BCMYKM PUCKOBE Ca MOKPUTU C KOHTPOIHWU Mnpoueaypu w/vunu npoueaypute Ha
npeaBapuUTENHUA KOHTPON NWNcBaT UMM He AelcTBaT eeKTUBHO, B pe3ynTaT Ha KOeTo € HapyLLeHO
cnasBaHeTo Ha NpUHUMNMTE 3a 4o6POo ynpasneHre 1 Npo3paYyHoCT.

Yn. 19. (1) PuckoBe cBbp3aHM C NepcoHarna, ToBa ca pUCKOBETe OT 3arybu, CBbp3aHn C Bb3MOXHOCTTA
OT TrpeLwkn, HegobpoHaMepeHOCT, HepocTaTbyHa KBanudukauusi, HeONaronpuATHU WU3MEHEHMS B
TPYAOBOTO 3aKOHOAATENCTBO.

(2) MeToam 3a ynpaBneHne Ha pUCKOBETE CBbpP3aHM C NepcoHana:

e fcHo gedvHMpaHe Ha BbTPELUHN NpaBuia OTHOCHO NpasaTa U 3agbIDKeHUATa Ha CryxuTenuTe;

e flcHO AedWHUPaHU BbTPELUHM NpaBura 3a A0CTbN A0 UHAOPMaLMOHHUTE cucteMmn n 6asm aaHHU
Ha YnpasnsasalLoTo [pyKecTBo;

e PerynapHu oBy4yeHnsi Ha nepcoHana no TeMn CBbP3aHu C:

- (bMHaHCOBa TeopUsA U NPaKTUKa;

- ynpaBneHue Ha pucka;

- HopmaTmBHaTa 6a3a nmalya oTHoLleHre KbM AenHocTTa Ha PoHAa;
- NHPOPMALMOHHN TEXHOSOMMN N CUTYPHOCT;

- Apyra.

e PerynspHu cpelum mexagy otaenHuTe 3BeHa Ha YnpasnssawoTto [pyxecTBo 3a obmsaHa Ha onuT,
BNeYaTneHnss 1 npenopbky, Mo OTHOLLEHWE Ha U3TOYHULUTE Ha PUCK U TbPCEHe Ha pelleHus 3a
ynpasneHneTo U MMHUMU3NPAHETO UM;

e ExerogHu cbbecenBaHus 1 OLeHKa Ha NepcoHana;

e [logobpxaHe Ha OTBOPEHW, OTKPUTU KOMYHUKaLUW MexXay pasnuyHuTe 3BeHa B YNpasBnsBsalloTo
[pyxecTso.

Un. 20. (1) TexHonmormyeH puck, ToBa Ca pPUCKOBETE CBbp3aHM CbC 3arybu, oO6ycnoBeHu OT
HECBHBBPLUEHCTBOTO Ha M3MOMN3BaHUTE TEXHOMOIMMU - Hea4eKBaTHOCT Ha NpoBeXaaHuTe onepaunu, nunca
Ha NpeunsHoOCT Ha MeToanTe Ha 0bpaboTka Ha JaHHUTE, HUCKO KaYeCTBO Ha U3MOM3BaHUTE JaHHW.

(2) MeToaun 3a ynpaBneHMeTo Ha TEXHONOMMYHUTE PUCKOBE:
e apxuBMpaHe Ha MHopMaLMoHHaTa cuctema Ha doHAaa;
e [lpouenypa 3a Bb3cTaHOBsiBaHe Ha paboTocrnocobHoCTTa Ha MHGOPMaLMOHHATa cucTemMa Ha
doHAaa;
e OpraHusaumsa n ynpasreHve Ha AocTbha Ha notpebutenvte Ao MHPOpMaLMoHHaTa cuctema Ha
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doHaa;

- NletbnHupaHe Ha pasnnyHu Knacose MHopmMaums, cbxpaHsasaHa B Y/,

- JedunHnpaHe Ha HMBa Ha AOCTbMN Ha CAyXMTenuTe Ha YnpaenssalwioTo [pyxectBo crnopen
ONBXKHOCTHATa MM XapakTepucTuka.

Un. 21. (1) Puck Ha obkpbxaBawaTta cpefda, TOBa Ca PUCKOBETE CBbp3aHM C Bb3MOXHUTE 3arybm,
CBbpP3aHN C M3MEHEHUsI B cpedaTta OT HePUMHAHCOB XapakTep, B KosTo onepupa PoHOa - N3MEHeHus B
3aKOHOAATENCTBOTO, NONUTUYECKN N3MEHEHNS, UBMEHEHUsI B JaHbYyHAaTa cucTemMa.

(2) MeToaun 3a ynpaBneHue Ha pycKoBeTe CBbp3aHu ¢ ObKpbXKaBallaTa cpeaa:

e [logaobpxaHe Ha akTyanHa 6asa faHHW ¢ HopMaTMBHaTa perfnaMmeHTaumns, nmalla OTHOLEHUE KbM
JgenHocTtTa Ha PoHaa;

e /3nonseaHe Ha BBLHLUHWM KOHCYNTaHTU U IOPUONYECKM KAHTOPW B Criyyah Ha HeobxoaumocT 3a
UMNNEMEHTPaHe Ha HOPMATUBHUTE W3WUCKBAHWS CNpSMO [eVHOCTTa Ha YnpaBnssalloTo
[pyxecTBO BbB Bpb3Ka C yrpasneHneTo Ha ®oHaa;

e BasemaHe Ha akTMBHO y4acTue B ny6nuyHnTe obChXaaHus No OTHOLIEHWE NnaHvpaHu NpoMeHu B
HopMmaTuMBHaTa ypeaba, kacaella AevHOCTTa Ha YnpasnaBawoTo [pyXecTBO BbB Bpb3ka C
yrnpasneHvueTo Ha ®oHAaa.

Un. 22. (1) Puck ot ¢msmyecko BMelwlaTencrtBo — TOBa Ca PUCKOBETE acouuupaHu CbC 3arybu, B
CneacTBME Ha HenocpeacTBeHO U3NYECKO BMeELLATENCTBO B AelHocTtta Ha PoHpga — rpabex,
TEPOPUCTUYEH aKT, HEMNO3BOSIEHO TMpPOHMKBaHe B WHGOPMaLMOHHaTa cuctema Ha doHoa wnuv
YnpasnsgsaloTto JpyxecTBo.

(2) MeToaun 3a ynpaBreHne Ha pucka oT hM3n4ecko BMELLATENCTBO:

o CknoyBaHe Ha OOroBOp C oxpaHuTenHa dMpma 3a OCbLUEeCTBsIBAHE Ha 24-4acoB HabniogeHue u
KOHTPON Ha MOMELLEHUATa B KOUTO Ce HamMupaT TEeXHONOrM4yHuUTe CcpeacTBa U apxmBUTE Ha
YnpasnasawoTto JpyXecTBO BbB Bpb3ka C ynpaBneHneTo Ha doHaa;

e [lpocmnakTuka Ha perynapHa 6a3a Ha BbBe4eHUTe cucTtemun 3a HabnogeHne n KOHTPorT,

e PaspaboTtBaHe Ha npoueaypa 3a eBakyauusi Ha CAyXUTenute B CriydauTe Ha HeMnoCpPeaCTBEHO
dmamdecko BMelaTeNcTBO B AeWHOCTTa Ha Ynpasnasawoto [pyecTBO BbB Bpb3ka C
ynpaeneHneTo Ha doHAa;

e [lpouenypa 3a goknazsBaHe Ha MHUNOEHTW.

Yn. 23. (M3m. c pewenne Ha C[L ot 30.03.2012 r.) (1) YnpaensBawoTto [pyxecTBo npwunara
KpaTKOCpOYHa W ObArocpovHa cTpaTerns 3a ynpaBfieHMe Ha OnepauuoHHUS PUCK, CBbp3aH C
OCblLECTBABAHETO Ha AenHocTTa Ha ®oHAa.

(2) (M3am. c pewenve Ha CO ot 30.03.2012 r.) [ObnrocpoyHata cTpaTterus npeasBwxna criefHuTe
MPVHLMNN NPU pa3BUTUETO Ha YNpaBneHNEeTO Ha OnepaunoHHUS PUCK:

1. NpoeHTudumumpaHe Ha OCHOBHUTE PUCKOBU MAeHTUdurkaTopy 1 npeacrasaHeTo uMm npeq CbBeTa Ha
anpektopute Ha Y.

2. Cb3gaBaHe Ha KapTa Ha npouecuTe B APYXeCTBOTO, KakTO W npasuna 3a pasnpeferieHneTo Ha
3agayvTe 1 OTTOBOPHOCTUTE Ha 3BeHaTa Mpu BCEKU e[MH OT npoLlecuTe.

3. VsmepBaHe cTaTtUCTUMYECKM Ha TOYKUTE, B KOMTO Ca KOHUEHTPUpaHW Hanl-MHOro cboutus.

4. YCcbBbpLUEHCTBaHe Ha opraHusauuaTa, Cb3gaBaviku SICHU NpaBunia M UHCTPYKUUW 3a BCEKU eduH OT
npouecure.

5. UN3roTBAHe Ha cTpaTterva 3a peayumpaHe Ha pucka, 4Ype3 CKIYBaHe Ha 3aCcTpaxoBKW W Apyru
MeXaHU3MK 3a NpexBbprisHe Ha puUcCKa.

6. (n3m. c pew. Ha C[0 ot 12.01.2023 r.) N3roTBAHETO Ha NpaBuia 3a CbTPYOAHUYECTBO CbC 3BEHO
~,HopmaTuBHo cvoTBeTcTBME” Ha Y.

7. OnpepgensiHe Ha CnyxuTenuTe, KOUTO Lle ca OTrOBOPHM 3a CrnefjeHe Ha npouecuTe, npoTuyalin B
3BeHarta Ha Y[, cBbp3aHu ¢ AenHocTTa Ha PoHaa.

(3) (Usm. c peweHne Ha CO ot 30.03.2012 r.) KpaTkocpouyHa cTpaTerus 3a ynpasneHueTo Ha
onepawlmoHHUS PUCK:

1. OcHOBHaTa uen Ha KpaTKocpoyHaTa cTpaTterus € onpefensiHe Ha HacokuTe, KoMTo TpsibBa aa 6baar
crnefBaHu 3a ngeHTuduuupaHe, oueHka, HabnogeHne, KOHTPON M HamarnsiBaHe Ha OnepauyOHHMS
pUCK, CBbp3aH C genHoctuTe Ha PoHOa, KakTo U onpedensiHe Ha opraHuMsaumMoHHaTa CcTpykTypa B Y[,
3aeTa CbC Cb3aBaHETO M MPAKTMYECKOTO NpuiaraHe Ha cucTemaTa 3a ynpasfeHue Ha onepaumoHHUS
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pUCK.
2. NpeHTudumumpaHe Ha onepauuMoHHUSA PUCK - 3a OTKpMBaAHE M pasrpaHuMdyaBaHe Ha onepauyoHHWUS
puck oT gpyrute Bugose puck, Y[l nanonssa nogpobeH aHanua Ha GuaHec npouecuTe B OPYKECTBOTO,
KaKTO M BbTPELUHO 3a BCAKO 3BEHO u3crnefBaHe, KOeTO npeactaBnsBa OEeWHOCT Mo YCTaHOBsIBaHe Ha
gakTv, cnomarawiyM 3a pasKpUBaHETO, OMpPedensHeTOo U JIOKanM3MpaHeTo Ha M3TOYHUUUTE U
KOHLIeHTpaums Ha onepaunoHeH pUck B aenHoctTa Ha PoHaa. [lonycka ce onpegerneHn (manko Ha 6pon)
puckoBe Aa He 6baat npocnefenHun (HeugeHTuduumparu). lNopaan Tasn NpyvyYnHa BbB BCSKO 3BEHO €
BbBeAeHa npoueaypaTta no Puck n Kontpon. CamooueHkaTta, eqHa OT LennTe Ha KOSTo e Aa ce nogobpu
CBOEBPEMEHHOTO YCTAHOBSABaHE Ha HeMAEHTUMMUMPaHUTE PUCKOBE.

2.1 C uen no-To4HO pasnpefensiHe Ha onepaunoHHUTE CbOUTUA NO PUCKOBU KNacoBe B 3aBUCUMMOCT OT
MbpBONpUYMHATA 3a TAXHOTO Bb3HUKBAHE, B AeNHOCTTa Ha PoHAa ca naeHTudunumpaHmn,Kato NnoTeHunanHm
YeTUpPU OCHOBHU PUCKOBU KaTeropuu:

2.1.1 PruckoBe cBbp3aHu ¢ nepcoHan - Hanpumep: rpewkn, HegobpoHamepeHOoCT, HeaocTaTbyHa
KBanudukaumsi.

2.1.2 TexHonornyeH puck - Hanpumep: HeagekBaTHOCT Ha NPOBEXOAHUTE onepauun, nunca Ha
NPeLM3HOCT Ha MeToanTe Ha obpaboTka Ha AaHHUTE, HACKO KaYeCTBO Ha MU3MNOM3BaHNTE AaHHW.

2.1.3 Puck Ha obkpbxaBallata cpefa - Hanpumep: U3MEHeHus1 B 3aKOHOOATENCTBOTO, MOMUTUYECKN
N3MEHEeHUs, N3MEHEHNS B AaHbYyHaTa cuctema.

2.1.4 Puck oT dmamdecko BmelwlaTencrBo — Hanpumep: rpabex, TEpOpPUCTUYEH aKT, HEerno3BOMEHO
NPOHMKBaHe B MHpOpMaLMOHHaTa cMcTema, NpupoaHn 6eacTeus, noxap.

2.2 busHec npouec - EgHa mMnn HAKOMKO CBbp3aHM MoMexgy Cu npoueaypu unu onepauuu, KOUTo
CbBMECTHO peanusupat onpegeneHa 6OusHec 3agjadyan peanusanpaHeTo MM BOAW OO0 KOHKPETHU
pesyntatu. C ornea NOCTUraHETO Ha MNO-TOYHM pesynTaTtM B OLUeHKa Ha OonepauuoHHWA pPUCK ca
naeHTMdULNpaHU cnegHnTe ocHOBHY BMU3HeC npouecu:

2.2.1 YnpaeneHue Ha noptdennu;

2.2.2 KoopanHaums n KOMyHUKaumsi;

2.2.3 OpraHusaums v ynpasneHve Ha npogaxouTe n obcnyxeaHe Ha KIMEHTMH;

2.2.4 YnpasrneHue Ha puUcka;

2.2.5 HopmatnBHO CLOTBETCTBUE;

2.2.6 Ouctpmnbyums Ha OsamnoBe Ha 40roBopHU hoHO0BE;

2.2.7 C4eTOBOACTBO Ha AOrOBOPHM (DOHOOBE;

2.2.8 CyetoBoacTBO Ha Y[;

2.2.9 Jlornctuka;

2.2.10 YnpaBneHve Ha YoBeLLKUTE pecypcu;

2.2.11 YnpasneHue Ha Y[;

2.2.12 NMpouec Ha perynatmBHO 1 BbTPELLHOrPYNoBO OTYMTaHE, yrpaBreHcka NHpopmaums;

2.2.13 OueHka Ha HCA.

3. uam. ¢ pew. Ha CIO ot 12.01.2023 r.) OueHka Ha pUCKOBETE - 4pe3 CbMNOCTABSHETO Ha
naeHTMduUnpaHMTe puckose cpelly 6usHec npouecute B edHa MNMOCKOCT Ce OTYUTa U BAUSHUETO UM
BbpXy BCEKM BUA OCbLUeCcTBsABaHa AenHocT B Y[1. Taka ce onpefdensa v Taka HapeveHaTa puckoBa 30Ha,
KOSITO € npeceyvHaTa Touyka Ha puUcKa C KOHKpeTHaTa AenHOoCT. Tam e CbCpeaoToueH onepaumoHHUS PUCK,
KOWTO HaW - YeCTO MNOASIeXN Ha KONUYECTBEHO W3MepBaHe. PUCKLT ce oueHsABa OT rnegHa Toyka Ha
XapakTepucTUKuTe - YecToTa Ha Bb3HMKBaHe M CTeNeH Ha Bb3gdencTBue. PbkoBoamTenat Ha  3BEHO
LYNpaBneHne Ha pucka’ cbOenucTBa Ha pPbKOBOAUTENUTE Ha pasfMyHUTE 3BEHa, KaTo UM OKasBa
mMeToamnyecka NomoLy B nNpoLieca Ha onpeaensHe Ha PUCKOBUTE 30HM.

4. (v3m. c pew. Ha C[ ot 12.01.2023 r., u3m. c pew. Ha C[] oT 12.12.2025 r.) HabniogeHne Ha puckoseTe
- BCMYKM OMepaumoHHU CbOUTUA, KOUTO HOCAT edbekTuBHa 3aryba, Kakto M TakmMBa C NoTeHumanHa
TakaBa, Hageuwasawa 255.65 eBpo crnedpa ga ce Aoknagear Ha 3BEHO ,YNpaBreHusa Ha pucka’ oT
CbOTBETHUTE PbKOBOAUTENN HA 3BEHA M Aa ce pernctpupar B 6asaTta AaHHMW.

5. (n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) YnpaBneHune/pegyumpaHe Ha pucka — cTpaTermsita BKIoYBa
npunaraHeTo Ha nNpasuna ypexgallmM opraHmsaumoHHaTa CTPYKTypa W HMBaTa Ha OTrOBOPHOCT, KaKTO U
NOMUTMKN MO YyMNpaBfieHWe Ha PUCKOBETE, KOHKPEeTM3UpaHu BbB BbTPewwHUTe 3a Y[ AOKYMEHTU —
JlpaBuna 3a ynpaeneHve Ha pucka” Ha Y[1 "Cenekt Acetr MenugpxmbHT” EAL 1n llpaBuna 3a
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BbTpeLlHaTa opraHmsaumna n BbTpellHna koHTpon” Ha Y[ "Cenekt AceT MeHuaxmbHT 7 EAL.
¢ PbkoBoguTENMUTE Ha 3BEHATa C NomollTa Ha 3BeHO "YNpaBneHune Ha pucka" moraTt ga M3BbpLuBaT
no-sagbnboyvyeHn aHanuanm Ha pUCKoBUTE (pakTopu, KakTo M Oa onpegensat HOBM MEeToau 3a
ynpaBneHneTo/peayumpaHeTo MM, KOMTO HE MPOTMBOpeYaT Ha BbTpeLuHMTE npasuna Ha Y/.

VII. INKBUOEH PUCK

Un. 24. (U3m. ¢ pewenune Ha C[ ot 07.06.2010 r. ,M3m. ¢ pewenne Ha C[ ot 23.07.2010 r., Nam. ¢
pewenne Ha C[] ot 30.03.2012 r., N3m. c pewweHune Ha C[ oT 02.05.2012 r.)
(1) YnpaBnsBaLLoTo ApyXeCTBO aHanuampa nuKBUOHUS pUCK Ha Basa MCTOPUYECKM AaHHU 3a BXOOALWLM U
N3xXodsLWm napm4yHM NoToum, CBbp3aHn ¢ gernHocTTa Ha [loroBopHust ooHA.

(2) Tosn aHanu3 Ha B3auMHMS OOHA, CIY>KW 3@ onpeaernsiHe Ha MUHUMaIHUS npar oT napu 1 NapuyHmn
€KBMBaNIEHTM B nopTdeiina my.

(3) YnpaBnaBaloTO APY>KECTBO NPOBEXAA CTPEC TECTOBE, KbAETO € He0bX04MMO, KOUTO NO3BoNSBAT Aa
C€e OLIEHM NIMKBUOHMS PUCK HA KONEKTMBHATA MHBECTULMOHHA CXEMa NPy U3BbHPEaHM ob6CcTosATENCTBA.

(4) PoHOBT e ANbXKeH Aa UHBECTUPA B NIMKBUAHWN NPEXBLPISEMN LLEHHN KHKA U APYTY NIMKBUAHN
(b1HaAHCOBM aKTUBM, KaKTO U Aa noaabpka TakaBa CTPYKTypa Ha akTUBMTE M NacuBuTe, KOSTO Aa My
Nno3BOJIsIBa A U3NbJHSIBA BbB BCEKM MOMEHT 3a4bIMKeHNsiTa c No o6paTHOTO M3KyNyBaHe Ha AsMOBETE.

(5) YnpaBnsBalloTO APYXECTBO ynpasnsiBa NIMKBUOHUA pUCK CbrnacHo MpaBunaTta 3a nogabpaHe u
ynpaBreHne Ha NMMKBMAOHWUTE CPeacTBa Ha AOroBOPHUTE POHOOBE, OpraHn3npaHn n ynpaenssaHu ot Y[
,cenekt AceT MeHnpxmbHT” EALL. MNMpaBunata nocoysat NPUHUMAUTE U METOAUTE Ha YNpaBneHne, Kakto
1 NpaBaTta 1 3agb/PKEHUATa Ha NnuaTta, OTTOBOPHU 3a yNpaBreHNeTo, OTYETHOCTTa U BbTPELLUHUSA KOHTPON
BbPXY NIMKBUOHOCTTA.

(6) (Hoea ¢ pew. Ha C[0 12.01.2023 r.) 3a ynpaBneHMeTO Ha NUKBMAHOCTTAa Ha PoHaa YnpasnsiBawoTo
[pyxecTBo, onpeaens n3MepuTenu Ha NMKBUAHUA PUCK, KaTo NpuMemMa v npunara npasunarta no an. 5 3a
noaabpXXaHe W ynpaBreHuMe Ha nukBMAHOCTTa M [onuTuka 3a npoBexpaHe Ha CTpec TecToBe Ha
nukKBMaHocTTa no 4un.456 ot Hapemb6a Ned44 ot 20.10.2011 r. 3a M3MCKBaHUATA KbM AEWHOCTTa Ha
KONEKTUBHUTE MWHBECTULMOHHU CXeMu, YnpaBnsBaliMTe [OpyXecTBa, HauWOHanHWUTe WHBECTULMNOHHU
doHOoBe, anTepHaTUMBHUTE WHBECTULMOHHM OHAOBE M nuuaTta, ynpaensBawy anTepHaTUBHU
nHBECTUUMOHHM dhoHaoBe ("Hapenba Ne44™).

VIll. PUCK OT KOHLUEHTPALUA

Yn. 25. (M3m. ¢ pewenne Ha CI ot 30.03.2012 r.) (1) YnpaenspawoTto [pyXecTBO He MOxe Aa
MHBECTMpa noBedye OT 5 Ha cTO OT aktuBuTe Ha PoHAa B MPEXBbPMASEMM LEHHM KHWXKA WUNU B
WHCTPYMEHTW Ha Napu4YHUA nasap, N3gageHu oT egHo nuue.

(2) (M3m. c peweHne Ha C[ ot 30.03.2012 r.) YnpaensBalwoTo [pyXecTBO HE MOXe Oa WHBeCTUpa
noseye ot 20 Ha cTo OT akTMBUTE Ha PoHOa BLB BforoBe B edHO nuue no 4n. 38, an. 1, T. 6 oT
3OKNCONMKN.

(3) (M3m. c pewenne Ha CO ot 30.03.2012 r.) PwuckoBaTta ekcnosvumsa Ha PoHAa KbM HacpelluHaTta
CTpaHa no cgernka C M3BbHOOPCOBO TbPryBaHW AepMBATMBHU (PMHAHCOBM WHCTPYMEHTU, HE MOXe Ada
HagBuLIABa HUTO eauH OT cnegHuTe nNparoBse:

1. 10 Ha CTO OT aKTMBUTE, KOraTo HacpellHaTa cTpaHa e KpeauTHa UHCTUTYyuua no yn. 38, an. 1, 1. 6 ot
3OKNCOMKA nnun

2. 5 Ha CTO OT aKTUBMUTE-B OCTaHanuTe crnyyau.

(4) (W3m. c pewenne Ha Cll o1 30.03.2012 r.) YnpaensasawoTo [pyxecTBo MoXe Aa nHsectnpa o 10 Ha
CTO OT aKkTMBuUTe Ha PoHAA B NPEXBLPNSAEMU LEHHU KHWKa UMW B MHCTPYMEHTU Ha MapuyHus nasap,
n3gafeHy ot eaHo nuue, npu ycriosme ve obLiata CTOMHOCT Ha Te3n UHBECTULUMM B NULaTa, BbB BCSKO OT
kouTo ®OHABLT MHBECTUPA NnoBeYe OT 5 Ha CTO OT CBOUTE akTUBY He Haasuwasa 40 Ha CTO OT akTMBUTe
Ha ®oHpa. OrpaHMyeHMEeTO MO M3peyeHne MbpPBO HEe Ce npunara OTHOCHO BMOroBeTe B KpeauTHU
WHCTUTYUUWN, BBPXY KOUTO Ce OcCbliecTBsiBa MpydeHUManeH Haas3op, KakTo W KbM  cAenkuTe C
n3BbHOOPCOBO ThpryBaHn AepvBaTUBHU PUHAHCOBU MHCTPYMEHTU C TE€3M UHCTUTYLIUN.

(5) (U3m. c pewenne Ha C[O ot 30.03.2012 r., uam. ¢ pew. Ha CO ot 12.01.2023 r.) HesaBucumo ot
orpaHuyeHunsTa no an. 1 - 3, PoHABLT He MOXe Aa KOMOWHMpA MHBECTUUUWTE B MPEXBBbPIISAEMU LIEHHU
KHUXa UM MHCTPYMEHTU Ha NnapuyHus nasap, usgageHy ot e4Ho nuue, BNoroBeTe Npu ToBa nuue, KakTto
M eKkcnos3vuusata KbM CbLOTO fvue, Bb3HWKHANa B pe3yntaTr Ha CAEenkv C U3BBHOOPCOBO TbpryBaHu
AepVBaTUBHN (PMHAHCOBU MHCTPYMEHTU, KOraTto B pe3ynTaTt Ha ToBa KOMOMHMpaHe obLliaTa CTOMHOCT Ha
Te3n MHBECTULMM We Hagsuwm 20 Ha CTO OT aKTUBUTE MY.
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(6) (N3m. ¢ pewwenue Ha C[ ot 30.03.2012 r.) YnpasnasaLloTo [pyeCcTBO MoXe Aa uHBectmpa Ao 35 Ha
CTO OT akTmBuTe Ha PoHOa B NPEXBLPIISEMU LEHHUM KHMKA U MHCTPYMEHTUM Ha NapuvHusa nasap,
n3gageHn oT eqHO NUUE, ako LIEHHUTE KHWXKA U MHCTPYMEHTUTE Ha MapuyHUS nasap ca u3gageHu unu
rapaHTupann ot Penybnuka Bbnrapusa, oT gpyra gbpkaBa uneHka Ha EBponenckusi cbio3, OT TEXHU
pervMoHanHn unn MecTHU OpraHu, OT TpeTa Abp)XaBa unu OT NybnuyHa MexayHapogHa opraHusauus, B
KOSITO YNeHyBa NoHe egHa AbpKaBa YneHka.

(6a) (HoBa c pew. Ha C[1 ot 12.01.2023 r.) doHABT MOXe Aa MHBECTMpa 40 25 Ha CTO OT akTUBUTE CU B
nokputn obnuraumm. O6warta CTOMHOCT Ha WHBECTULMMTE MO M3pEeYeHWe MbpBO, HaAXBbPAALWM
orpaHudeHuneTo no un. 45, an. 1 ot 34AKUCAONKU 3a ekcno3anmuum KbM e€OuH €MUTEHT, HE MOXe ada
HagxBbpsisa 80 HA CTO OT aKTUBUTE Ha KOMEKTMBHATA MHBECTULMOHHA CXEMA.

(7) (M3m. ¢ pewenne Ha C[ ot 30.03.2012 r., uam. ¢ pew. Ha C[] ot 12.01.2023 r.) lNpexBbpnsemuTe
LIEHHWN KHWXa U MHCTPYMEHTUTE Ha Napu4yHus nasap no an. 6 n an. 6a He ce B3emart npeasuj 3a Lenute
Ha orpaHn4eHneTo no an. 4.

(8) (M3am. ¢ pewenne Ha C[ ot 30.03.2012 r., uam. ¢ pew. Ha C[ ot 12.01.2023 r.) MIHBECTULMNOHHUTE
orpaHunyeHust no an. 1 — 6a He morat ga 6baaT KOMOWMHUPAHW, KOraTo B pe3ynTaT Ha ToBa KOMOUHMpaHe
obuwarta CTOMHOCT Ha MHBecTUUUUTE Ha PoHOa B MPEXBbPISEMU LEHHM KHMXKA UMM MHCTPYMEHTU Ha
napuyHMs nasap, uM3gageHu OoT edHO Nvue, BrIoroBeTe Npu ToBa NUUE, KakTo M eKcnosuumsita KbM
CbLUOTO NUUE, Bb3HUKHANa B pe3yntat Ha CAEnku ¢ AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU CbINacHO
an. 1 — 6a, we HagsuLWK 35 Ha CTO OT aKTUBUTE N.

(9) (Mam. ¢ pewenne Ha C[ ot 30.03.2012 r.) OpyxecTBaTa, BKNIOYEHN KbM e4Ha rpyna 3a uenurte Ha
CbCTaBsAHE Ha KOHCONMMAWpPaH (UHAHCOB OTYET CbIMACHO NPU3HATUTE CYETOBOOHW CTaHAApTW, ce
pasrnexgar Kato e4Ho Nvue Npu npunaraHe Ha orpaHvyexHmsaTa no an. 1 - 8.

(10) (UN3m. c peweHme Ha C[ ot 30.03.2012 r.) O6waTa CTOMHOCT Ha UHBECTULMNTE B MPEXBbprseMu
LEHHM KHWXa NN MHCTPYMEHTW Ha Napu4Husa nasap, EMUTUMPaHN OT Apy)XecTBaTa B e4Ha rpyna, He Moxe
na Hagsuwaea 20 Ha CTO OT CTOMHOCTTA Ha akTuBuTe Ha PoHaa.

(11) (U3m. c pewenne Ha C[ ot 30.03.2012 r.) Npu n3dyncnasaHe Ha puckosaTa ekcnos3vumsa Ha P kbm
HacpeluHaTa cTpaHa, ce M3nonssa MnonoXxutenHata nasapHa CTOMHOCT Ha M3BBbHOOPCOBO TbpryBaHWs
AepuBaTvBEH OroBOp C Tasu HacpelHa ctpaHa. Nosvumute Ha [P B AepuBaTUBHN MHCTPYMEHTU C e[Ha
M Cblla HacpellHa cTpaHa moraT ga 6baaT HeTupanw, ako Y[l Moxe Aa rapaHTvpa npunaraHeto Ha
crnopasyMeHusTa 3a HeTupaHe C HacpelHaTa cTpaHa oT umeto Ha O®. HetupaHe moxe pga 6bvae
M3BBPLLEHO CaMO Ha eKCrno3numn B M3BbHOOPCOBO TbPryBaHu AepyBaTUBHU MHCTPYMEHTU C eHa 1 Cblua
HacpellHa cTpaHa. He ce paspeluaBa HeTMpaHe C APYrn eKCrno3nmuum Ha KorekTMBHaTa MHBECTMLMOHHA
CXeMa KbM CblljaTa HacpelHa cTpaHa.

(12) (U3m. c pewwenHne Ha C[ ot 30.03.2012 r.) MNpun n3dyncnasaHe Ha puckosaTa ekcnos3vumsa Ha P kbm
HacpelHaTa cTpaHa Y[l B3ema npegsug orpaHnyeHusTa no an. 1 — 3 ako cbliecTByBa obesnedeHue.
O6es3neyeHneTo Moxe Aa 6bae oTpa3eHo MO HeTHA CTOMHOCT, ako Y[l Moxe Aa rapaHTupa npuniaraHeTo
Ha cnopa3yMeHusaTa 3a HeTUpaHe C Ta3n HacpelwiHa cTpaHa oT umeTo Ha [o.

(13) (U3m. c pewenne Ha CO ot 30.03.2012 r.) Y[ m3umncnasBaT orpaHUYeHMATa 3a KOHUEHTpauus Ha
emuTeHTa no an. 1-10 Bb3 OocHOBa Ha GasoBaTa eKkcno3unuusi, Bb3HWKHANa 4Ype3 W3Mon3BaHEeTo Ha
AepvBaTMBHU (OUHAHCOBU MHCTPYMEHTU CbIMacHO METOA4a Ha NOETUTE 3a4bIDKEHNS.

(14) (Usm. c pewenne Ha CIO ot 30.03.2012 r., U3am. ¢ Pewenne Ha CO ot 31.01.2017 r.) lMpwu
N34YNCNEHMETO Ha pUCKOBa ekcnosmuma Ha [P kbMm HacpewHa cTpaHa no M3BbLHOOPCOBO TbpryBaH
AepuBaTMBEH MHCTPYMeEHT no un. 45, an. 4 n 5 ot 3OKNCOIMKW, YO TpsibBa ga BkA4YBa MNpu
M34yncneHmsiTa BCsIKA PUCKOBA €KCMO3UUMS KbM HacpeliHa cTpaHa no u3BbHOOPCOBO TbpryBaH
AepUBaTUBEH MHCTPYMEHT.

(15) (Hoea ¢ PeweHnue Ha C[I ot 31.01.2017 r., nam. ¢ pew. Ha CL ot 12.01.2023 r.) PuckoeaTta
ekcnosvuma Ha [O® KbM HacpelwHa cTpaHa B pe3yntaT Ha CAenkM C U3BbLHOOPCOBO TbpryBaHu
AEPVBATUBHU MHCTPYMEHTUM N TEXHUKM 3a e(EeKTMBHO YynpaBneHue Ha nopTdenn ce BKI4YBa Mpu
n34ncnsBaHeTo Ha nparoeeTe no yn. 45 n 46 3QKUCONMKA.

PuckoBe, CBBbp3aHu C M3MON3BaHETO Ha TEXHUKM 3a e(PEKTUBHO yrpaBneHne Ha nopTdenna
M3non3saHeTo Ha peno CcAenkM € CBbp3aHO C ONpedeneHn PpUCKoBE, KaTo Hanpumep puck oT
HeM3nbfiHEHME Ha 3aab/HKEHMETO Ha KOHTpareHTa. B To3u cnyyam ®oHABLT MOXe [a MpUCTbNU KbM
peanusmMpaHe Ha nonyyeHoto obesnedeHve. Ako obesneyeHneTo e noa dopmaTa Ha LEeHHW KHWXKa,
CbllecTByBa puUCK npogaxbata My [a [oOHece No-mManko OT MpefocTaBeHWUTe NapwuyvHU CpefcTBa,
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He3aBMCUMO Aanv nopagu HEeTOYHO UeHoobpasyBaHe Ha obesnedeHneTo, HebnaronpuATHM nasapHu

OBWXXEHWS, BNOLWABaHE Ha KPeOUTHUS PENTUHI HA eMUTEeHTa Ha 06e3nevYeHneTo NNn HeNMMKBMAHOCTTA Ha

nasapa, Ha KOWTO ce TbpryBa obe3neveHneto. CbOTBETHO, ako obesneyeHneTo e nog dopmarta Ha

napuyHM CPeAcTBa, CbLUECTBYBA PUCK Te Aa Ca HeaoCTaTbyHM 3a 3aKynyBaHe Ha Cblyms 6pon LeHHU

KHMKa, KOMTO ca bunu npegoctaBeHn no caenkata. OT gpyra cTpaHa, peMHBECTUPAHETO Ha MOSyYeHOTO

napu4Ho obesneyeHune, NoNy4YeHo MO Peno CAENMKMK, BKITOYBA PUCKOBE, CBbpP3aHn C BMAA Ha HanpaBeHUTe

WHBECTULMKN, N PUCKA, Y€ CTOMHOCTTa Ha napuyHoO obesnedeHne Moxe ga cnagHe nog cymaTta, Abikuma

Ha koHTpareHTa.

Bcnukn aktmeu, nonyyeHn ot [P B pesynTtaT Ha M3Non3BaHe Ha TEXHWUKN 3a e(PEKTUBHO yrnpaBrieHne Ha

noptdenna, ce pasrnexaar kato obeaneyeHne N OTroBapsaT Ha Kputepunte no T. 1.

1. B cny4vaute, korato 3a & ce u3BbplUBaT cOenku ¢ u3BbHOOpPCOBM (PMHAHCOBM OepuBaTU U ce
N3non3eaTt TEXHMKM 3a ePEKTUBHO YNpaBrieHMe Ha nopTdenna, BCKo obesneyeHne, n3nonsBaHo 3a
HamarnsiBaHe Ha puckoBaTa €KCno3uuus KbM HacpeljHaTa CTpaHa, No BCSKO BpeMe OTroBapsi Ha
cnegHUTE KpUTepun, KakTo ca onpegeneHn B Hacoknte 3a KOMNETEHTHUTE OpraHn U ApyKecTeaTa,
ynpasnssawu NMKUMLK:

1.1. lukBMAQHOCT - BCsAKO 06e3neyeHne, KOeTo He e NoSy4YeHO B MapuUyHKU CPpeacTBa, crefsa ga uma
BMCOKA NIMKBUMAHOCT M A ce TbpryBa Ha perynupad nasap wunmM B MHOrocTpaHHa cucTema 3a
TbProBus C NPO3paYHO onpeaerisiHe Ha LeHnTe, Taka yYe aa Moxe ga 6bae npogaaeHo 60bp3o
Ha ueHa, 6nmnska 4O OCTOMHOCTABAHETO Npeamn npogaxbarta; nonyyeHoTo obesneveHne cneasa
[a oTroBapsi Ha nsmckBaHuaTa Ha yvn. 49 3AKNCAONMKWY;

1.2. oueHsiBaHe - nony4eHoTO obesneyeHne cnensa ga 0bae OUeHsIBaHO HaNn-Manko eauH MbT Ha

OEH N aKTMBM, NokasBallM ronsima M3MEHYMBOCT Ha LeHaTa, He criedBa da ce npuemaTt KaTto
obesnevyeHne, OCBEH ako He ca nNpeaBUOEHM [OOCTAaTb4YHO KOHCEPBATMBHU paBHMLWA Ha
€BeHTyanHu 3aryou;

1.3. Ka4eCcTBO Ha eMUTEHTA - NONy4YeHOTO 0be3nedeHne crneaBa Aa € C BUCOKO KayecTBo;

1.4. kopenauus - obe3neyeHneTo, NONy4YeHO OT KOMEKTMBHAaTa MHBECTULUMOHHA CXema, criedBa ga
Obae n3gageHo oT CyDekT, KOMTO € He3aBWCUM OT KOHTpareHTa M OT KOMTO Ce O4akBa ga He
NposiBM CUSTHA 3aBUCMMOCT OT pe3ynTaTtuTe OT AeMHOCTTa Ha KOHTpareHTa;

1.5. nuBepcudmkalms Ha obesnedeHneTo - obesnedveHneTo criegea aa obae AnBepcuUULMpaHo no
OTHOLLUEHMNE Ha ObpXXaBu, Nasapun U eMUTEHTU, KaTO PUCKLT 3a AafeH EMUTEHT He HaOXBbpIs
20% oT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha KONEeKTUBHaTa MHBECTULMOHHA CXeMa;

1.6. puckoBeTe, CBbp3aHM C ynpaBfeHMeTo Ha obe3nevyeHMeTo - Te3n pucKoBe crneaeBa fa ca
noeHTMduumnpaHn, ynpaBnsaBaHu n CMeKYeHn NoCpeacTBOM npoueca 3a yrnpaBrieHne Ha pucka;

1.7. npn NnpexBbpsHe Ha AAn nonyyeHoTo obesneyeHve ce Abpxu oT [enosutaps Ha OP;

1.8. 0® moxe ga NpUCTbNU KbM U3MbIHEHWE BbPXY MONy4eHOTO obesneyvyeHme No BCSKO Bpeme
©e3 no3oBaBaHe Ha HacpellHaTa cTpaHa unm ogobpeHne oT Hes;

1.9. Henapu4HOTO 0be3rneyYeHne He MOXe da ce NpohaBa, PEMHBECTUPA UIK 3anara;

1.10. napu4HoTO 0Ge3neveHne Moxe camo Aa 6bae:

a) BNOXeHo Ha genoauT B nuue no yn. 38, an. 1, 1. 6 3AKNCONMKWY;

0) MHBECTUPAHO BbB BUCOKOKAYECTBEHM AbPXABHU LLEHHWN KHUXA;

B) M3MOM3BaHO 3a LEenuMTe Ha obpaTHU peno caenku, Npu ycrioBue 4e COESIKATE ca C KpeauTHU
WHCTUTYLIMKN, KOUTO ca 0BeKT Ha npyaeHumaneH Haasop, u ve MNKUIMLUK moxe no Bcsko Bpeme aa
nony4v obpaTHO NbfiHATa NapuyHa cyma 3aefHo C AbIDKUMUTE NINXBY;

) MHBECTMPAHO B KPaTKOCPOUYHM (DOHAOBE Ha NapuyHUA nasap.

2. TapuyHoto obGesneyenne no 7. 1, 1.10. ce wuHBecTupa, Kato ce cnaseaT MApuHUUNUTE 3a

AanBepcudunkaumns, NpUNoXnMMmM KbM Henapu4YHOTO obesneyeHue.

3. 0P moxe ga Hagsuwim orpaHnyeHneTo no T. 1, 1.5., ako 06e3neyeHNeTo e B pasfiMyHN NPEXBbPIIUMU

LEHHWN KHMXa M MHCTPYMEHTM Ha Napu4yHMs nasap, u3gageHun ot Hakoe oT nuuaTta no un. 38, an. 1, 1. 9,

6yksa "a" 3OKNCAONMKW npu cnassaHe Ha nancksaHuaTta no yn. 47, an. 4 30KNCOMKA.

4. B cnyyaute no T. 3 [P onpenens ObpXaBUTE YNEHKW, PETMOHANHUTE WUAN MECTHUTE OpraHu Unm

NyoennYyHUTE MEXAyHapoOgHW OpraHmM3aunmn, EMUTUPALLN UK rapaHTUpaLLM LIEHHU KHWXKA, KOUTO Te Morat

Aa npuvemar kaTto obesneveHne, KOeTo MoXxe Aa Haaxebpna 20 Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE

I, KaTo OMoBecTsiBa ToBa 06CTOATENCTBO B CBOS NMPOCMEKT.

5. Axo ¢ nonyyaBa obe3snedeHne 3a He no-manko ot 30 Ha CTO OT cBouTe akTuBK, Y[l ce 3agbrmkaBa

aa paspabotm M npunara nNonuvTUKa, KOSATO Ada rapaHTupa W3BbplUBaHEe Ha CTPec-TECTOBETE MNpu

Cenekm Acem MeHugkmbHm EAA, VnpaB/\ﬂB]a!!u,o gpy>kecmBo

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




A Select

ASSET MANAGEMENT

HOpPManHu 1 Npu U3BbLHPEOHW YCNOBUSA Ha NMKBMAOHOCT, Taka 4e Aa ce Aaje Bb3MOXHoCT Ha 0P ga
OLEHM NUKBUOHWSA PUCK, CBBbp3aH ¢ obe3neyeHneTo. MNonuTukaTa 3a CTpec-TecToBeTe Ha JIMKBUAHOCTTA
CbObpXKa Har-Marnko cnegHuTe eneMeHTu:
5.1. paspaboTBaHe Ha aHanM3 Ha CLUeHapul 3a CTPEC-TECT, BKIOYUTEINHO KanmbpupaHe,
ceptTudmumMpaHe n aHann3 Ha YyBCTBMTENTHOCTTA;
5.2. emnupuyeH noagxoa KbM OLEHKaTa Ha Bb3OENCTBUETO, BKITOYUTENHO OEKTECTOBE HA OLEHKUTE
Ha NUKBUOHUSI PUCK;
5.3. yecToTa Ha OT4YMTaHe u npar (nparose) Ha AONYCTUMOCT Ha orpaHnyeHneTo/3arybaTa;
5.4. mepkn 3a HamansBaHe Ha 3arybara, BKIHOYMTENHO NONNTMKA 3a NpPeaBMKAAHE HA €BEHTyarnHu
3arybu 1 3awmuta npoTuB puUcka OT HECHLOTBETCTBHUE.
6. YnpaBnsaBallOTO APYXECTBO BbBeXAda SICHa NOMWTUKa 3a npeaBwkaaHe Ha eBeHTyanHu 3arybw,
cbobpaseHa C BCEKM BUA aKkTMBW, MonydeHn kaTto obesnedveHue. Npu paspaboTBaHe Ha nonuTukarta 3a
npeaBwxkoaHe Ha eBeHTyanHu 3arybu ce B3vMaT npeaBu XapakTEPUCTUMKUTE Ha akTMBUTE, KaTto
KPEAMTHO CbCTOSIHME UNM U3MEHYMBOCT Ha LieHUTE U pe3ynTtaTtute OT cTpec-TecTtoBeTe. lNonuTtukarta ce
oopmMsa B camocTosTeneH AOKYMEHT M O0B6OCHOBaBa BCSIKO pelleHue 3a NnpeaBukaaHe Ha KOHKpeTHa
eBeHTyanHa 3aryba unu 3a HenpeaBwkaaHe Ha TakaBa Mo OTHOLUEHWE Ha AafeH BUL aKTUBMW.
7. YnpaBnsiBawoToO APYXECTBO BbBEXAa NonuTuka 3a obesneyeHne n nonutrka 3a pevHBecTupaHe Ha
napuyHo obesneyeHue.

(16) (M3m. ¢ pewenne Ha C[ ot 30.03.2012 r., NpeguwHa an. 15 ¢ Pewenne Ha C ot 31.01.2017 r.)
YnpaBnsiBalio ApPYXeCTBO, AEMCTBALLO 33 CMEeTKa Ha BCUYKW ynpaBrsiBaHW OT Hero hoHAO0BE, HE MOXe
Aa npugobusBa akuum ¢ NpaBo Ha rnac, KouTo Ovxa My NO3BONUNKM Aa ynpaXKHsiBa 3HAYUTENHO BNUSHME
BbPXY YNpPaBfieHMETO HA EMUTEHT. [JoroBOpHUAT hOHA CbLLO Taka, He MoXe Aa npuaobusa noeeye OT:

1. peceT Ha CTo OT akuunTe 6e3 NpaBo Ha rnac, n3gageHy oT e4HO NNLE;

2. neceT Ha CTOo OT obnurauuuTe Unn apyrn AbAroBu LEHHW KHWXA, U34aAeHn OT e4HO NuLE;

3. OBageceT M NeT Ha CTO OT ASNOBETE Ha efHa M Cblia KONMeKTUBHA WHBECTULMOHHA CXema Unun pyro
npeanpuaTMe 3a KOMEKTUMBHO WHBECTMpPaHEe, KOETO OTroBaps Ha M3WCKkBaHusATa Ha un. 4, an. 1 ot
3O0KNCOMKK;

4. geceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HMA Nasap, 3gageHu ot egHo nuue.

(17) (U3m. c pewenmne Ha C[ ot 30.03.2012 r., N3m. ¢ peweHune Ha C[] ot 02.05.2012 r., MNpeauvwHa an.
16 ¢ Pewenne Ha C[ ot 31.01.2017 r.) OrpaHuyeHusita no an. 16, 1. 2, 3 u 4 He ce npunarar, Korato B
MOMeEHTa Ha npugobuBaHe Ha NOCOYEeHWUTE WHCTPYMEeHTW YnpaensasawoTo [pyxecTBo, AeNCTBaLLO 3a
cMmeTka Ha doHAa, He MoXe Aa u3uucnu BpyTHaTa cyma Ha ObMAroBuUTe LEHHW KHWXA, HA MHCTPYMEHTUTE
Ha Napu4yHWs Nasap WM HeTHaTa CTOMHOCT Ha eMUTUPaHUTE LEHHU KHUXa. 3a MOMEHT Ha npugobreaHe
Ce cyuTa fataTta Ha CeTbIIMEHT.

(18) (M3am. ¢ peweHne Ha CI ot 30.03.2012 r., MNpeguwHa an. 17 ¢ Pewenne Ha C[ ot 31.01.2017 r.,
n3m. ¢ pew. Ha CI1 ot 12.01.2023 r.) YnpaensasalLoto [pyecTBo MOXe Aa uHBecTupa He noseye ot 10
Ha CTO OT akTMBuMTe Ha PoHOA B AANOBETE HA €4HA M Cblla KONMEKTUBHA MHBECTULMOHHA CXema WUnu
Apyro npeanpusitue 3a KONMEKTUBHO MHBecTMpaHe no un. 38, an. 1, 1. 5 ot 3OKNCAIMKW, HesaBucmmo
Janu e cbC cegjanviie B AbpXaBa YieHKa unu He.

(19) (M3m. ¢ peweHune Ha C ot 30.03.2012 r., MNpeguwHa an. 18 ¢ PeweHne Ha CO oT 31.01.2017 r.)
OBWwmAT pasmep Ha UHBECTULMUTE B ASNOBE HA NPEeAnpUATUS 3a KONIEKTUBHO MHBECTUPaHE, pasnuyHn oT
KONEKTMBHA MHBECTULIMOHHA CXEMa, He MOxe Aa Hagsvwasa 10 Ha cTo oT akTMBuUTE Ha PoHAa.

(20) (M3am. ¢ pewenmne Ha C[ ot 30.03.2012 r., MNpeguwHa an. 19 ¢ PeweHne Ha CL ot 31.01.2017 r.)
MNpun cknouBaHe Ha peno CcOenku, puckosaTta ekcnosnuus Ha PoHaa KbM BCsKka OTAENHA HacpeljHa
CTpaHa He MoOxe fa HaaxeBbpns 10 Ha CTO OT aKTUBUTE MY, KOraTto HacpeliHaTa cTpaHa e 6aHka no un.
38, an. 1, 1. 6 B0KNCOIMNKWN n 5 Ha cTO OT akKTMBMTE B OCTaHANUTE Criy4vau.

(21) (N3m. c pewenue Ha CO ot 30.03.2012 r., MNpeguwHa an. 20 ¢ Pewenne Ha CO ot 31.01.2017 r.)
OrpaHuyeHnsiTa NO TO3W pas3gen He ce npunarat, Korato ce YynpaxHsBaT npaBa Ha 3anvcBaHe,
NpoM3TUYaLLM OT NPEXBBPNAEMN LIEHHU KHUXKA U MHCTPYMEHTU Ha NapuyHWUS nasap, KOMTO ca YacT oT
aktmsuTe Ha PoHaa.

(22) (N3m. c pewwenne Ha C[ ot 30.03.2012 r., MNMpeguwHa an. 21 ¢ Pewenune Ha C ot 31.01.2017 r.) B
cnyyauTte M npu ycnoeudaTta, npeasuaeHn B [NpaBunata Ha doHaa v cbrnacHo yn. 50, an. 2 n 3
3OKNCAOMNKWN Hakon oT orpaHudeHnaTa no npeaxoaHWTe annHen morat ga He ce npunarart oo 6 meceua
OT noflydaBaHe Ha paspelleHVMETO 3a opraHmsvpaHe u ynpaeneHve Ha PoHOa, KakTto M B criydyam Ha
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npeobpasyBaHe, B koeTo POHABLT y4acTBa KaTo NpMemalla KonekTMBHa MHBECTULIMOHHA CXema, 3a KOATO
Komucusita e komneTeHTeH opraH — 4o 6 Meceua OT AaTarta Ha BNMCBaHe Ha CNMBAHETO UMy BNMBAHETO B
CbOTBETHUSA PETUCTBP.

(23) (N3am. c pewweHune Ha CO ot 30.03.2012 r., U3m. ¢ pewenne Ha C[ oT 28.12.2016 r., NpegunwHa an.
22 c Pewenne Ha CO ot 31.01.2017 r.) MNpn HapyweHne Ha MHBECTULMOHHUTE OrpaHUYeHns no Tasu
rnasa rno NPUYMHU U3BBLH KOHTpona Ha PoHAa Unu B pe3ynTaTt Ha ynpaxHsBaHe rnpasa Ha 3annceaHe TON
NMPUOPUTETHO, HO He MO-KbCHO OT 6 Mecela OT Bb3HWKBAHE Ha HapyLLUEHUeTO, Ype3 caenku 3a npogaxba
npuBexaa akTMBUTE CU B CbOTBETCTBUE C MHBECTULMOHHUTE OFPaHUYEHUs, KaTo OT4YMTa MHTepecuTe Ha
npuTexaTtenute Ha Aanose.

(24) (Nam. ¢ pewenne Ha Cl ot 30.03.2012 r., MNpeguwHa an. 23 ¢ Pewenne Ha C[ ot 31.01.2017 r.,
n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) B cnyyante no an. 23 YnpasnasawoTo [pyXeCcTBO € ANMbXHO B 7-
AHEBEH CPOK OT M3BbpLUBAHE Ha HapyweHueTo a yeBegomu Komucusata 3a cdomHaHcoB Haasop (,KOH”),
KaTo npefoctaByM MHOPMaLMA 3a NPUYMHUTE 3@ Bb3HWKBAHETO My M 3a NpeanpueTute Mepku 3a
oTCTpaHsiBaHeToO My. VHdopmauusa 3a npeanpueTute Mepku rno n3pevyeHne nbpeo He ce npeacTass, ako
HapyLEeHNEeTO e OTCTPaHEHO A0 NpeAcTaBsHe Ha YBEAOMIEHUETO.

Yn.26. (M3m. c peweHne Ha CL ot 30.03.2012 r., uam. pew. Ha C[L ot 12.01.2023 r.) CbBeTbT Ha
AVpekTopuTe Ha YnpasnsaBawoTo [pyXecTBO yCTaHOBSBA BbTPELLIHO PUCKOBWU OrpPaHUYUTENHW Nparose ,
KOWTO:

1. 3a puckosute n ymepeHo-puckosute Jd ca Ha HUBO 95% OT orpaHudeHusTa no 4n. 25, an. 1 — 20;

2. 3a KkoHCcepBaTUBHUTE U YMepeHo koHcepBaTueHuTe [P ca Ha HUBO 97% OT orpaHuyeHuaTa no un. 25,
an. 1-20;

(2) (n3m. c pew. Ha C[] ot 12.01.2023 r.) Bcako npemmHaBaHe Ha nparoseTe o an. 1 ce JOKyMeHTMpa oT
3BeHO "YnpaBneHwe Ha pucka" U ce goknagBa Ha CbBeTa Ha AMpPeKTopuTe Ha YnpasBnsaBallOTo
OpyxecTBo 3a npeanpuemMaHe Ha Kopurmpaiwim encTsms.

IX.HABJIKOQEHWE U NMEPUOANYHA OLJEHKA 3A CbOTBETCTBUE HA BbTPELLUHUTE NPABUJIA
3A YIPABJIEHUE HA PUCKA

Yn. 27. YnpasnseawoTo OpyXecTBO 3aQbI/DKUTENHO OLIEHABaA PUCKOBETE, CBbp3aHu ¢ noptdenna Ha
[oroBopHust oHA, U3NON3BaMKM AaHHN 3a MKCMpaH nepuog Bpeme (Hanp. Mecel, roguHa u T.H.) KaTo
aKkTyanusunpa BXxogsawmTe AaHHU Ha AHeBHa 6asa.

Yn. 28. (M3m. ¢ peweHune Ha C[0 ot 23.07.2010 r., Nam. ¢ peweHne Ha C[ ot 30.03.2012 r., usm. ¢ peLu.
Ha C[ ot 12.01.2023 r.)

(1) 3BeHo ,HopmaTmMBHO CbOTBETCTBME® M3BBLPLUBA MOHE BEAHDBX rOAMLLIHO MPOBEPKA Ha Mpoueca no
ynpaBneHve n namepBaHe Ha puUcka, KOSiTO BKITOYBa Hal-mMarnko npoBepka Ha:

1. NbrnHOTaTa Ha AOKYMeHTauusATa, CBbp3aHa C nNpaBuiarta no ynpasfeHne Ha pucka u opraHm3aunsarta Ha
3BEHOTO 3a KOHTPOJS Ha PUCKa;

2. OTYMTAHETO Ha OLUEHKUTE Ha pucka B EXEeOHEBHOTO yMnpaBfeHMe Ha pucka M LenocTTa Ha
ynpaBneHckaTa MHpopMaunoHHa cuctTema;

3. npoueca Ha ogobpeHVe Ha MeToauTe N CUCTEMUTE 3a OLEHKa Ha pUcka;

4. obxBaTa Ha OCHOBHUTE PUCKOBETE N YTBbPXAaBaHe Ha BCUYKM CbLUECTBEHM MPOMEHU B npoueca Ha
n3MepBaHe Ha puckKa;

5. ToyHOCTTa M NbRHOTaTa Ha AaHHUTE 3a MO3NLMUTE, TOYHOCTTA U YMECTHOCTTa Ha AONyCcKaHuATa 3a
BONaTUITHOCT M KOopenauus, KakTo U TOYHOCTTa Ha OueHKaTa M U3YUCHEeHUNATa 3a YyBCTBUTENHOCT KbM
PUCK;

6. CbBMECTMMOCTTA, HaBPEMEHHOCTTA M HAAEXAHOCTTA Ha M3TOYHUUUTE HA [LAHHWU, BKITHYUTENHO
He3aBMCUMOCTTa Ha MHPOPMALNOHHUTE U3TOYHWULIN;

7. pe3yntatuTte OT TECTOBETE 3a BalIMOHOCT M TOYHOCT Ha M3MNON3BaHUTE METOAN.

(2) (N3m. ¢ pewenne Ha C[ ot 30.03.2012 r., mn3m. ¢ pew. Ha C[] ot 12.01.2023 r.) 3BeHo ,HopmaTuBHO
CbOTBETCTBUE" fOKNaaBa He3abaBHO B nnucMeHa popma Ha CbBeTa Ha AMPEKTOpUTE NpY OTKpMBaHE Ha
rpeLwwkn, HepegHoOCTW, HenpasunHa ynoTtpeba, nsmamm nnu 3noynotpeba BbB Bpb3ka C AEVMHOCTTa Ha
doHpa.

X. BUjoBE JEPUBATUBHU PUHAHCOBU MHCTPYMEHTHU, BUQOBE PUCKOBE

Yn. 29. (U3m. c pewweHne Ha C[ ot 07.06.2010 r., 3m. ¢ pewenune Ha C[ ot 30.03.2012r.)
(1) YnpaensaBawoTto [Jpy>XeCTBO CKtovBa CAENKN C AEePUBATUBHN UHCTPYMEHTU OT MMeTo Ha PoHaa:
- C WHBECTWMUMOHHA uen, CcbOobpas3HO MHBECTMUMOHHATA MOMUTUKA M PUCKOBMSA npodwun Ha PoHaa,
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onpeaenexu B MNpasunara my;
- C Uen ynpaBfieHve Ha pucka — 3a XeKnpaHe cpeLly nasapeH U KpeauTeH puUck.

(2) (N3m. c pewweHmne Ha C[ ot 30.03.2012 r.) YnpaensaeallioTo [pyKecTBO CKnio4Ba OT UMeTO Ha PoHaa
(kaTo KynyBa4 unu npogasay) camo AepuBaTHU LOrOBOPU, KOUTO OTFOBaPAT HA CNeAHUTE KpUTEPUN:

1. AepuBaTUBHN (UHAHCOBU WHCTPYMEHTM, BKMOYUTENHO EKBMBANEHTHNW Ha TAX WHCTPYMEHTH,
3a4bIDKeHUsiTa No KoMTo MoraT Aa 6baaT U3nbiHEeHN Ype3 NapuyHO NnawaHe, TbpPryBaHW Ha perynupaHu
nasapu no yn. 38, an. 1, 1. 1 -3 3AKNCAOMNMKW n/vnu gepmBaTtnBHN (PHAHCOBU MHCTPYMEHTU, ThpryBaHu
Ha n3BbHOOPCOBM Masapu, Npu ycrioBue 3a OepyBaTUBHUTE (PMHAHCOBU WHCTPYMEHTW, TbPryBaHW Ha
N3BBLHOOPCOBM Nasapu Ye:

a) 6asoBMTE UM aKTMBW Ca LIeHHU KHWXa, (PMHAHCOBW MHAEKCK, NIMXBEHWN NPOLEHTU, BanyTa unv BanyTHA
KypcoBe, B kouTo ®oHAa MOXe [a MHBECTMPAa CbINacHO MHBECTULMOHHATa CY NONUTUKa, onpeaeneHa B
MpaBunarta my;

6) HacpelyHaTa cTpaHa no caenkata € Te3n AepuBaTUBHU (PUHAHCOBWU MHCTPYMEHTU € WHCTUTYUUS —
npegmMeT Ha NpyAeHumaneH Haasop, U 0TroBaps Ha U3MCKBaHWS, Of06peHn OT 3aMeCcTHUK-NpeacefaTens
Ha KOH;

B) ca 0bOeKT Ha HagexaHa M noanexaiwa Ha npoBepka exedHeBHa OLeHKa U U BbB BCEKM MOMEHT No
nHMumatmea Ha [oroBopHua doHA MoraT Aa 6baat npopageHu, NUKBUAMPaHW UNU 3aKpUTU 4Ypes
odceToBa cAenka no cnpaseimea CTOMHOCT.

Yn. 30. (M3m. c peweHne Ha C[ ot 07.06.2010 r. n ¢ pewenune Ha C[] ot 23.07.2010 r.)
(1) OepvBaTuBHUTE (PMHAHCOBM MHCTPYMEHTM, B KOUTO YnpasnasawoTo [pyxecTBO MHBECTUpa 3a
cMeTka Ha Ponpa ca:

e INXBEHU provbpCH,

PHOYBPCK BbPXY AbATOBN NHCTPYMEHTMN,

BanyTHM prOYBbPCH,

PHOYBPCK BBPXY aKLun,
droYBbpPCU BbPXY UHAEKCH,
aorosopu 3a pasnuka (CFD),

Aorosopu 3a opybpaHu kKypcose (FRA),

POpPYybPAHM aHTaXXKUMEHTM 3a NOKYMKa Unn npogaxta Ha ObAroBU UHCTPYMEHTH,
BanyTHM hopybpAaw,

PopybpAN BbPXY aKUuK,
dopybpan BbPXY MHOEKCH,

ONuUUN BBbPXY NUXBEHN MPOLEHTH,

OnNuUN BbPXY AbIITOBU MHCTPYMEHTH,

ONuUN BBPXY akumu,

Oonuun BbPXY MHOEKCH,

onumn Bbpxy hnHaHCoBU OHOYBPCH,
onummu BbPXy cyanose,

onuumn BbPXY BanyTHU KypcoBe,

BapaHTW BbpPXY ObJITOBUM MHCTPYMEHTH,

BapaHTW BbPXY akuuu,
NNXBEH cyar,

BanyTeH cyan,

Kpeaut gedont cyan (CDS),
ToTan petbpH cyan (TROR),

KpeanT-nnHk HoyT (CLN),
obesneyeHo gbnroeo 3agbinkeHme (CDO)

Yn. 31. (U3m. c peweHne Ha CO ot 07.06.2010 r., Nam. ¢ peweHne Ha CO ot 30.03.2012 r.) OcHOBHUTE
puckoBe no nocoveHute B 4n.30 no-rope gepuBaTUBHU (PUHAHCOBU WMHCTPYMEHTW Ca CBbP3aHU C
pUCKOBeTe XapakTepHu 3a 6a3oBUTE UHCTPYMEHTU, Bb3 OCHOBA Ha KOUTO ca KOHCTpympaHu. OCHOBHUTE
PUCKOBE XapaKTeEpPHU 3a MOCOYEHUTE AEPUBATUBHU UHCTPYMEHTU Ca CriegHUTE:

1. TMasapeH pUCK — pUCKbT OT MPOMsIHA B CTOMHOCTTa Ha AEepVBATUBHUTE MHCTPYMEHTU B
pe3yntat Ha NPOMsiHa B JIMXBEHWUTE MPOLEHTWN, LIEHUTE Ha LIEHHUTE KHWUMM, CTOMHOCTUTE Ha WHAOEKCUTE
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NN BanyTHUTE KypcoBe, CriyXewm Kato 6a30BN MHCTPYMEHTU, Bb3 OCHOBA Ha KOUTO Ca KOHCTPYMpPaHW.
OcCHOBHWUTE BMOOBE MasapeH pPUCK, XapaKTepHW 3a NocovYeHuTe OepuBaTUBHU (PMHAHCOBU MHCTPYMEHTU
ca UeHOBMAT, JINXBEHUAT U BanyTHUAT, onucaHu B Pasgen Il oT HacToAwwuTe npasuna. NasapHusaT
PUCK Ha XeKupalmTe MHCTPYMEHTU Ce pasrnexia B CbBKYMHOCT C pUCKa Ha XepkupaHaTa nosvuus B
noptdenna. OnpeaensiHeTo Ha NasapHUst PUCK Ha XepKUpaLLMTe UHCTPYMEHTUN Ce NpaBu BbB BPpb3Ka CbC
CTPYKTYPUPAHETO Ha XeMxXupalwimte caernkm n nogabpkaHe Ha e(PeKkTUBEH XeaxX.

2. KpepuTeH puMCK Ha HacpelwjHaTta cTpaHa — PuckbT OT 3arybu, KOWTO Bb3HMKBA nopaau
HEBB3MOXHOCT Ha ANbXHMKA Oa WM3MbIHU 3adbihKeHusTa CU MO CKIYEeHUa AoroBop. To3m puck e
3HAUYUTENHO MNO-BMCOK Mpu n3BbHOOpcoBuTe gepuBatn (OTC Derivatives), Tbii kaTo CeTbNIMEHTa Mo
coenkaTta ce ypexaa OMPEKTHO C HacpellHaTa cTpaHa. 3HauuMTenHO NO-HUCHK € KPEOUTHUAT PUCK npu
BOpCOBUTE KOHTPAKTW, Tbil KaTO KNMPUHroBaTa Kbllia urpae ponsita Ha HacpellHa cTpaHa no caenkaTta, a
KOHTpareHTUTe ca 3adbihkeHu Aa nogabpXaT MUHUMAanHO-U3NCKyeMn cpeactBa MO MapXuH CMeTka B
KNMpUHroBaTa Kblla, rapaHTUpaLLm U3BbpLUBAHETO Ha ObJPKMMOTO nnailaHe.

3. CeTbSIMEHT PUCK — KPEOUTHUST PUCK, KOUTO HOCAT KOHTpareHTUTe Mno caernkarta npes
nepuoga Ha ceTbiMeHTa. TO3M PUCK € 3HAYUMTEINTHO MO-BMCOK NPU TbproBusiTa C WHCTPYMEHTU Ha
n3sbHOOpCcoBUTE Nasapu. C uen HamansaBaHe My, CTpaHUTE MO cAernkaTta Morat ga CKryaTt ABYCTPaHHO
crnopasyMeHue 3a HeTupaHe, KOeTo NOo3BofsBa HeTMpaHe Ha nnawanusaTa, 6e3 ga ce n3BbpLUBa peanHa
nokynko-npoaaxba Ha 6a30BMUTE UHCTPYMEHTH.

4. JlukBuOeH puck - puck oT 3arybu, nopagn HEBB3MOXHOCT LOrOBOPHUA (POHA Aa 3aeme
UNu ga npekpaTtu gageHa nos3vums B criydam Ha HebnaronpusTHU U HEOYaKBaHW Na3apHN N3MeHeHus!, 6e3
TOBa [a OKaxe CbLIeCTBEHO HeraTMBHO BMSIHME BbPXY CTOMHOCTTA Ha OepuBaTUBHUS WUHCTPYMEHT.
[epuBaTtBHUTE [OOrOBOPM, CKIIOMEHW Ha u3BbHOOpcoe nasap (OTC nasap) ca 3HAYUTENHO MO-
HUCKONMMKBMAHW OT BOPCOBUTE AEPUBATUBHU MHCTPYMEHTMU.

5. BasuceH puck npu (pOYBPCHU AOroBOpU — BEPOSITHOCT 3a paslupsiBaHe Ha crnpega
Mexay nasapHata u proybpcHaTa ueHa Ha 6a30BUSA MHCTPYMEHT, KOSTO Bb3HMKBA B ClyyauTe, Korato
XapakTEPUCTUKNTE Ha XeoXMpalms WHCTPYMEHT ce pasnuyaBaT OT Te3n Ha no3uuusaTa, KOSATO ce
xegxupa.

6. Puck Ha noctoBua edekt (NMUBBLPUAXK) — Bb3MOXKHOCTTA 3a NUMBBLPUOAX WK
urHaHCUpaHe Ha onpeaerneH NPoUeHT OT UHBECTULMATA CbC 3aeMHU CPeACTBa, Nopaxaa puck ot 3aryba
Ha cymMa, HagxBbpnswa NHBECTUUMATA B CbOTBETHUS AepUBaTUBEH UHCTPYMEHT.

(2)(oTm. 30.03.2012)

(3)(oTm. 30.03.2012)

(4)(oTm. 30.03.2012)

(5)(om. 30.03.2012)

otm. 30.03.2012)

otm. 30.03.2012)

(
E
(6)(oTm. 30.03.2012)
(
(
(

(9)(oTm. 30.03.2012)

Yn.31a. (M3m. c pewenne Ha Cl ot 30.03.2012 r.) (1) 3a uenuTe Ha TO3N YNeH MeToAbLT Ha ,CTOMHOCTTA
noa puck’” m3MepBa MakcMManHata noTeHunanHa 3aryba Ha nopTderna Ha NP npu 3agageH
AOBepUTENEH MHTEpPBan 1 onpedeneH BpeMEBN XOPU3OHT.
(2) ObwaTta p1ckoBa eKCno3nums MOXe Aa ce U34MCnn No MeToda Ha ,,CTOMHOCTTa NoAa puck”
(3) CtonHocTTa Ha obwaTa pMcKkoBa E€KCrno3nums M3dMcneHa No MeToda Ha ,CTOMHOCTTa NoA puUcK’ e
paBHa Ha nasapHusa puck Ha nopTtdenna Ha O.
(4) KoraTo usuncnasame obLiarta puckoBa ekcnosnuusa no MetToga Ha ,CToOMHOCTTa nog puck’, Ad tTpabsa
Aa ce cbobpassiBa C MOCOYEHUTE NO A0Sy KONTIMYECTBEHN N KAYECTBEHN OrPaHNYEHUS:
4.1 ,CtonHocTTa nog puck” 3a 1 He moxe ga 6bae no-ronsma ot 20% OT HETHUTE My aKTUBMW.
4.2 KankynauusaTta Ha ,CTOMHOCTTa nog puck’” Tpsabea ga 6bae n3BbplleHa B CbOTBETCTBME CbC
crneaHuTe U3NCKBaHUS:
4.2.1 EgHocTpaHeH goseputeneH uHtepsan ot 99%
4.2.2 EpHomecedeH nepuoa Ha 3agbpxaHe (20 paboTHu gHK)
4.2.3 EcbexTvBEH nepmnoa Ha HabnaeHe Ha UCTOPUYECKUTE AaHHU(PUCK (haKTOpUTE LOXOAHOCTM)
OT MUHUMYM efHa rogmHa(250 paboTHM OHM),0CBEH ako HE € NMO—MOoOXOoAdsLIO Aa Ce MOoMn3Ba MO KpaTbk
nepvog, apryMeHTMpaH CbC 3HAaYUTENHO NOKaYBaHe Ha LieHOBaTa BONATUIHOCT Ha nasapa
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4.2.4 MnHUMyM exxeHEBHO U34ncrneHve

4.3 1® moxe da u3nonseBa efHOCTpaHeH OOBepuUTEeNeH MHTepBan W Nepuvoa Ha 3agbpXaHe

pasnuyHN OT Te3n nocoyeHn B 4.2.1 n 4.2.2 ako OTroBapsAT Ha CriegHuTe YCnoBus:
4.3.1 EQHOCTpaHHUAT JoBepUuTENeH HTepean ga He e no-manbk oT 95%
4.3.2 lNepunopa Ha 3agbpxaHe aa He Hagsuwaea 20 aeHa

44 3a [® wu3nonssaHeToO Ha napameTpu pasnuuHm oT Tesn B 4.21 n 4.2.2 Bbpsu
€4HOBPEMEHHO ¢ npeunsumcnaBaHeTo Ha 20% NUMUT Npy HoBUTE napameTpu. NpensyncrneHneTo Moxe
Aa Obae HanpaBeHO €AMHCTBEHO MNpW NpeanoriokeHuve 3a WOEHTUYHO, HEe3aBMCMMO M HOpMarHo
pasnpegeneHne Ha puck oakTopuTe JOXOLHOCTU, U3MNON3BaMKM KBAHTUIT OT HOPMANHOTO pasnpeaenexHve
N NpaBWoOTO 3a KOPEH KBagpaTeH OT BpeMeTo.

(5) BbB Bpb3ka C U3umMcneHneTo Ha obliaTta pMcKoBa eKkcnosuuus no meToga Ha ,,CTOMHOCTTa nog puck”
ynpaBnsaBaLLoTO APYXXEeCTBO npeanpvemMa cnegHute 4encTBus:

5.1 YcraHoBsiBa afekBaTHO AOKYMEHTMPAHW OpraHn3auMOHHU MEPKW,NMPoLEeCcn U TEXHUKU 3a
n3mMepBaHe Ha PUCKOBETE, KOWTO rapaHTuMpaT ,4e PUCKOBETE CBbp3aHW C BCSKa MNO3UUUA U HEMHOTO
BMNMSIHNE BbPXY 00LMA pUCKOB Npodhni,ca NpaBUIHO M3MEPEHM Bb3 OCHOBA Ha TOYHU U HAAEXOHW AaHHW

5.2 V3BbpluBa npu HeOOXooMMOCT nepuoanyHu Bek TeCcToBe 3a npernen Ha BanugHoCTTa Ha
MepKuTe 3a N3MepBaHe Ha pucKa, KOMTO BKITKOYBAT NPOrHO3n 1 oueHKkKn, 6asmpaHn Ha mogen

5.3 V3BbpwiBa npn HEOBXOANMOCT NEPUOLNYHM CTPEC TECTOBE W CLUEHAPUMHU aHanusu, ¢ uen
NMOArOTOBKA 3a M3BbpLUBaHE Ha AEWCTBUA B CriydYal Ha HacTbMBaHE Ha PUCKOBETE, Bb3HMKBALM OT
noTeHUManHMW npoMeHM B MasapHUTE YCMOBKS, KOMTO MOXe fda noBnuasaT HebnaronpusiTHO Ha
KONeKTMBHaTa UHBECTULMOHHA CXema.

Yn. 32. (U3m. c peweHune Ha C[ ot 07.06.2010 r.)

(1) MNpwn xepxmpaHe Ha akTueMTe Ha PoHOa C AepyBaATUBHU (PUHAHCOBM MHCTPYMEHTM YNpaBnsiBaLlOTO
ApyxecTBO ce cbobpassiBa C OrpaHM4eHUeTo, Ye CTOMHOCTTa Ha 6a3oBMA akTUB Ha BCsKa OTAenHa
Xemkvpalia nosmumsa Moxe Aa npesvwaBa CTOMHOCTT@ Ha akTMBa KbM MOMEHTa Ha CKMoYBaHe Ha
coenkaTta, konto ®oHga nputexasa B nopTdenna cu. C uen nocturaHe Ha edPeKTUBHOCT, Xemakupallarta
cOenka ce M3BbpLUBa MpuW CnasBaHe Ha WMHBECTUUMOHHUTE OrpaHuyeHusi, nocoyeHn B lMpaBunata Ha
doHpaa.

(2) Pa3vepbT Ha nosvumMutTe B AepUBATUBHU (DUHAHCOBU WHCTPYMEHTU, B KOUTO YNpaBnsBalloTo
APY>KECTBO MHBECTMPA 3a CMeTKa Ha [AOroBOpHWUs (DOHA C Len ynpaBrieHMe Ha pucka 3aBUCSAT OT
e(peKTUBHOCTTa Ha XeQKMPaHETO.

(3) PasmepbT Ha nosvuuaTa B AEpUBATUMBHU WHCTPYMEHTU ce onpefenst oT crnegHute OCHOBHU
NPUHLMNN:

1. OcHoBeH dakTop, KOMTO onpefens edeKTUBHOCTTa Ha Xemkupawmte caenkm e um3bopa Ha

Xe[Xunpal, MHCTPYMeHT ¢ 6a3oB akTMB WKW akTUMBW, KOUTO OcCuUrypsiBaT Han-gobpa kopenauus mexay
LeHaTa Ha XeaXxupalinsa UHCTPYMEHT U LeHaTa, KOATO CTOM B OCHOBAaTa Ha CbOTBETHWUSA PUCK, KOWUTO ce
xemxupa.
2. XepXupaHeTo Ce cuuTa 3a BUCOKOE(MEKTMBHO, akO B Ha4anoTo M MO BpPeMe Ha HeroBoTo
CbLLECTBYBaHE Ce O4akBa M3MEHeHWsATa B crpaBegnvBaTa CTOMHOCT WM MNapuU4HUTE MNOTOUM Ha
XempKupanma aktme ga 6baar noYTM  HaMbIHO  KOMMEHCUpaHW MOoCPeacTBOM  M3MEHEeHUsiTa B
crnpaBeanuBaTta CTOMHOCT U MapuU4HMTE MOTOUM Ha XeKMpaLLUUst UHCTPYMEHT, @ KOHKPETHUTE pe3ynTtaTtu
ca B pamkute Ha 80-125 %.

(4) Mpwn ynpaBneHue Ha akTMBuTe Ha PoHAa YnpasnssawloTo [pyXecTBO exeAHEeBHO crnean U oueHsBa
e eKTMBHOCTTa Ha Xe[XMpaHeTo, KaTo npunara npuHuunute Ha MexayHapogeH CyetoBoageH CtaHpapT
39.

XIl. CHETOBO/AHW NPOLIEAQYPU N0 YIIPABJIEHUE HA PUCKA

Yn. 33. OcHoBHa uen Ha CYETOBOOHMTE Mpouenypn € afekBaTHOTO cbbupaHe, obpaboTBaHe u
npeactaBsiHe Ha OOCTOBEPHA, cUCTeMAaTM3MpaHa M HaBpeMeHHa MHdopMauus 3a CTENeHTa Ha pUCK, Ha
KOSITO € 1U3noxeH [JoroBopHUAT oHA.

Un. 34. (W3m. c pewenne Ha COl o1 23.07.2010 r., n3m. c pew. Ha C[1 ot 12.01.2023 r.) CBOEBPEMEHHOTO
N BSAPHO MpeAcTaBsHe Ha WHopMaumaTa 3a CTerneHTa Ha WM3NOoXeHOCT Ha puck nped N3nbnHuTenHus
AvpekTop u MNpokypucta e npegnocraBka 3a HeJoMyCkaHe Ha KOHLEHTpauMs Ha pUcKoBeTe W MoHacsiHe
Ha oMHaHCcoBM 3aryou.

Yn. 35. CyetoBOogHUTE npouenypu Tpﬂ6Ba Aa ocurypsasart BCe0DOXBAaTHOCT HA CTONAHCKNTE npouecu, Kato
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MO TO3N HAYMH Ce MMHMMM3MPA PUCKBLT OT 3aryba u M3KpuBsiBaHe Ha WHoOpMauMaTa 3a MOMEHTHOTO
CbCTOsIHME Ha [JoroBOpHUSA hoHA.

Yn. 36. CueToBOogHUTE Mpoueaypu TpsibBa ga ocurypsieaT MOAXOOALWO CTPYKTypuMpaHe Ha (OUHaHCOBO-
cyeToBogHaTa MHopMauusa 3a LenuTe Ha ynpasneHue Ha puckoBeTe OT YnpasnsasalloTo JpyxecTBo.
ToBa ce noctura ypes peTtannmsvpaHe W afekBaTHO rpynupaHe Ha WMHgopmauuaTa OT NMbpPBUYHUTE
CYEeTOBOAHU [OKYyMeHTW, Ha 6asata Ha WHAMBMAYaANHWS CMETKONMaH W cneumanusvpaHo nporpamHo
ocurypsisaHe.

Yn. 37. 3a ocbulecTBABaHe Ha LENUTe, CTOALLM npen c4eToBoOgHUTE npouenypun 3a ynpasrieHUEe Ha
PUCKOBETE € HeO6XO,D,I/IMO CbIN1aCcyBaHOCT C BCUYKM 3BEHA B yl'lpaBJ'IFIBaUJ,OTO D,py)KeCTBO.

Yn. 38. (M3m. ¢ pewenune Ha C[ ot 23.07.2010 r., uam. ¢ pew. Ha C[] ot 12.01.2023 r.)

MpegnocTtaBkMTe 3a NPaBUITHOTO PYHKLMOHMPAHE HA CHETOBOAHUTE NpoLeaypu ca criegHuTe:

1. CnasBaHe Ha opobpeHata oT CbBeTa Ha OMPEKTOPUTE CYETOBOAHA MNoONMTMKa, m3paboTteHa B
cboTBeTCcTBME ¢ MexayHapoaHuTe cTaHgapTu 3a PUHAHCOBU OTYETU;

2. BSIpHO, TOYHO 1 CBOEBPEMEHHO OCHETOBOASABAHE HA CTOMAHCKNTE MPOLIECy;

3. OcurypsasaHe Ha HeobxoaMmmnsa MHpopmaLMoHeH NOTOK KbM 3BeHO ,,C4YeTOBOACTBO;

4. HaBpeMeHHOCT Ha nogaBaHaTa kbM 3BeHO ,,C4eTOBOACTBO" MHOPMAaLKS;

5. CTpykTypupaHe Ha WHOuBMOYanHWA CMETKOMMaH 3a uUenuTe Ha noryvaBaHe Ha Heobxogumara
cyeToBOAHa MHopMauus;

6. AKTMBHO B3ammodencTBne CbC 3BEHO ,YNpasreHne Ha pucka n Apyrute 3BeHa Ha YNpasnsBalloTo
[py>XecTBO 3a nofy4yaBaHe Ha BApHaA 1 HaBpeEMEHHA NHopMauus 3a CTeNeHTa Ha U3NOXEHOCT Ha PUCK;
7. Hannune Ha nporpamMHu NpoAdyKTw, LEensiuy aBToMaTtM3vMpaHe Ha npouecuTte, cuctematmsmpaHe Ha
WH(popMaLMaTa, YyrnecHABaHe AOCTbMa Ha [aHHUTE OT MbPBUYHUTE AOKYMEHTM W U3TOYHMUU U
Ha4eXaoHoTO UM apXMBUpPaHe;

8. OpraHunsaumoHHa cTpykTypa Ha 3BeHo ,,C4eTOBOACTBO;

B CBbOTBETCTBME C HyXOuTe Ha YnpaeBnssawoTo [pyXecTBo, MNpu SICHO oOnpedeneHn mnpasa,
OTrOBOPHOCTM 1 HMBA Ha AOCTbM A0 UHOPMALMATA;

9. ExeOoHEBHO OCYETOBOASIBAHE HA BCUYKM OMepauuu, KakTo M MPeOLEHKa Ha LEHHUTE KHMXKa B
noptdenna Ha PoHaa, cbobpasHO HOPMATUBHUTE U3NCKBAHUS U Bb3NpueTaTa CHeTOBOAHA NONUTUKA;

10. ExxegHeBHO u3BNU4YaHe, NpeaocTaBAHE Ha OPYrvM 3BeHa M Ha PbLKOBOACTBOTO Ha YnpasBnsaABaLloTo
[pyXecTBO, KaKTO M aHanuM3 Ha WHpopMauuMsTa 3a OLeHKa Ha puckoBeTe. ExxeQHEBHO M3roTeBsAHe Ha
6anaHc n aHanMTU4YHa 06opoTHA BEAOMOCT M aKTMBHO y4YacTue Npu U3roTBSAHE Ha eXXeQHEBHUTE CNpaBKy;
11. MNpenBwkgaHe Ha Kopurmpallm OencTBUS NPU JONyCKaHe Ha rpeLuku OT pasfnnuyHO ecTecTBO B 3BEHO
,C4yeToBOaCTBO;

12. Bb3MOXHOCT 3a KOHTPON&T Ha AenHoctTta oT 3BeHo ,HopmatmBHO cboTBeTcTBME® M CbBeTa Ha
avpekTopuTe Ha YnpasnssawoTo [pyKecTBo;

13. HagexgoHO cbxpaHsiBaHe Ha XapTUEHWTE HOCUTENW Ha WHOopMauus 4Ypes3 OCUrypsBaHeTO Ha
nogxogsiwm NnomMeLleHna 3a Toea.

Yn. 39. YnpasnasalLoTo [pyXecTBo onpeaens N3TovYHMUuTE Ha LeHoBa MHopMauus, JaHHUTE OT KOUTO
e ce nonseaT 3a exegHeBHa U/MNN exXemeceyHa NpeoleHKa Ha no3uuuuTe B noptdenna Ha doHaa,
KaKTO M OTFTOBOPHUTE 3a TOBAa CNYXUTENW.

Un. 40. VI3TOYHMUM Ha LUEHWN ca perynupaHiTe nasapu Ha LUeHHU kHuka — “bwbnrapcka ¢oHgosa 6opca”
Al M YyXOecTpaHHU perynvpaHu nasapu, Ha KOMTO Ce TbPryBaT LEHHM KHMXKA.

Yn. 41. N3TOYHMUM HaA KOTUPOBKM MoraTt ga 6baart npuaHaTh CBETOBHU MH(OPMALMOHHM areHumMm Kato
REUTERS, BLOOMBERG 1 T.H. 3a oueHka Ha Obrrapckute AbpXaBHM LEHHM KHWXa MoraT ga ce
nons3eaT KOTMPOBKW OT MbPBUYHU OMITbPU 3a TAX, KATO B TO3W Cryvan ce M3MCKBA Aa ce onpeaenar
OnnbpuTe 1 OTTOBOPHUTE Nnua 3a cbbupaHe 1 06paboTka Ha MHopMaunsaTa.

Yn. 42. 3a Bcsika OT NO3vLUKNTE BbB (DUHAHCOBWU MHCTPYMEHTU, KOUTO HSIMAT TEKYLLM KOTUPOBKK 3a LieHU
ce onpenens MeToh 3a MpecMsiTaHe Ha chnpaBednvBata W LeHa, kaTto To3M MeToh ce crneaea
nocnegoBatenHo. OTroBOpHUTE 3a MPECMSITAHETO Ha CrpaBeasivBUATE LEHW AMbXHOCTHM nuua, TpsibBa
Aa moraT Oa gaBaT passiCHEHUs NO Karnkynauuute U nepuoauyHoO Aa nposepsiBaT MPUrogHocTTa U
alekBaTHOCTTa Ha U3No3BaHNTE METOAMN.

Un. 43. (Usm. ¢ pewenue na CJJ om 02.05.2012 2.) Ynpasnasawloto OpyxecTBo cnefsa fga penernpa
OTFOBOPHOCTW Ha CNYXWUTENW, KOUTO Aa CrefaT 3a OTKIIOHEHUSITA B CETbIIMEHTA MO CAENKUTE C ObJITOBM
WHCTPYMEHTW, akLuUn N BanyTu.
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Xll. ADBMUWHUCTPATUBHU NPOLUELYPH

Yn. 44. (M3m. ¢ pewenne Ha CI ot 30.03.2012 r., uam. ¢ pew. Ha C[ ot 12.01.2023 r.) MNpasmnarta un
npouenypvte, ypexgawu BbTpellHaTta opraHmsaums n oTroBopHoctuTe B Y[ ca nogpobHO ypeaeHn B
.[1paBuna 3a BbTpellHaTa opraHn3aums u BbTpelwHusa kKoHTpon” Ha Y1 "Cenekt AceT MeHnapxkmbHT” EALL
n MNpaBuna 3a n3dareaHe Ha KOHMNKT Ha NHTEPECU U 3a OCUrypsiBaHe Ha 3aluTa cpeLly paskpuBaHeTO
Ha BbTpelwHa nHdopmauns Ha Y[ “Cenekt AceT MeHnopxmMbHT” EALL, kKaTo Te cbabpXaT U OcuUrypsear:
a) ngeHtuduumpaHe, cbbupaHe u pasnpocTpaHsaBaHe B noaxogsiwa opMa 1 CPOKOBE Ha HagexaHa u
AO0CTOBepHa MHOopMauusi, KOSITO NO3BOJIABa Ha BCHAKO nuvue B YnpaensaBawoTo [pyXecTBo ga noeme
ornpepaerneHa OTrOBOPHOCT;

0) edekTMBHA KOMYyHMKALUSA NO XOPU3OHTanNHa 1 BepTUKanHa fMHUS U Ha BCUYKN MepapXmMyHu HMBA Ha
YnpaenasalLoto [pyXecTBo;

B) NONMTUKKN U Npoueaypv 3a paspeluaBaHe n ogobpsiBaHe;

r MONMUTMKM W MpoLeaypwu 3a pasgensaHe Ha OTrOBOPHOCTUTE MO HayMH, KOMTO He MOo3BOnsiBa edvH
CNy>XuTen eaHOBPEMEHHO Aa HOCKM OTrOBOPHOCT MO opobpsiBaHe, U3NbIIHEHWE, OCYEeTOBOASBaHE U
KOHTPOM Ha cOoenkuTe;

A) NONNTUKX 1 NpoLeaypu 3a oCcTbn 40 MHdOopMauuaTa;

€) NpaBuna 3a ynpasfeHne Ha YOBELLKNTE PECYPCU.

lMpaBuna oTHOCHO opraHM3aLMoHHaTa CTPYKTypa Ha YnpaBnasawoTo [pyecTBO BbB Bpb3ka C OLeHKaTa
MW ynpaBneHne Ha pucka ce cbabpxaT u B Pasgen Il. OpraHumsaumoHHa CTpyKTypa Ha HacToswmTte
npasuna.

B ponbriHeHue, nonuTukK, npouenypu v npasuna no 6. ,B” no-rope ce cbaobpXaT U B YcTaBa Ha Y[
,Cenekt AceT MeHumxmbHT' EAL, KOWTO B CbOTBETCTBME C W3NCKBaHMATA Ha TbProBCKUS 3aKOH
cbAbpXa u3dyepnatenHa ypenda Ha MpaBOMOLUMSITA Ha KOPMOpaTUBHUTE OpraHyM Ha YNpasnsiBawloTo
OpyxecTBO 1 pasnpeaeneHneTo Ha yHKUunTE Mexay Tsx (B ToBa YMCAO NO ynpasrieHne Ha LOroBOPHMU
doHAoBE), BKNIOYUTENHO ONpenens Kou pelleHust ca OT KOMMneTeHTHocTTa Ha O6woTo cbbpaHne Ha
akumoHepuTe, CbBeTa Ha ANPEKTOPUTE, KAaKTO 1 M30posiBa peLleHnsaTa Ha ynpaBUTENHUS OpraH, 3a KOUTo
€ HeobOxoaMMo NpeaBapuTENHO paspelleHne unm ogobperHne ot OOLWOTO cbOpaHMe Ha akLMoHepUTE.

B CTPUKTHO CbOTBETCTBUE C pasnpedeneHneTo Ha PyHKUUnTe Mexay pasnuyHuTe 3BeHa U CryXuTenu B
3BeHaTa, M Npu cnasBaHe Ha U3MCKBAHETO 3a pa3fensiHe Ha OTrOBOPHOCTUTE cbrnacHo 6. ,r” no-rope, ca
N3roTBEHM 1 Cce crnas3BaT ObXHOCTHN XapakTePUCTMKU 3a BCsKa 3aeMaHa ANbXHOCT B YNpaBnsaBaloTo
[pyXecTBO, B KOUTO Ce OMpPeAensaT M3MCKBaAHUATA KbM NMLATa 3a Ha3HadaBaHETO MM Ha CbOTBETHaTa
ONBXKHOCT M Kpbra OT 3a4bIMKEHUs, KOUTO UM ce BbanararT.

Un. 45. AgmuHucTpatMBHM npouenypu, HeobxoouMmMu 3a  OCbLUECTBABaHE [fa [AenHoCTTa Ha
YnpaenasawloTo [pyxecTso ca:

1. Npoueaypa 3a ogobpsBaHe UnNu KopurupaHe Ha BbTpeLLHUTe NpaBuna;

2. Hannuune Ha cuctema 3a BbTPELUEH KOHTPOST;

3. [lMopeguua OT AOENCTBUS Ha CRYXUTenW, BbB Bpb3Ka C OCbLlECTBABAHE Ha [JAenHOCTTa Ha
YnpaenasalLoTo [pyXecTBo, CbobpasHo u3gageHus My NMLEH3;

4. YnbrAHOMOLLAaBaHe Ha CRyXMTenu 3a NoTBbpXAaBaHe M NognucBaHe Ha OOKYMEHTUM B paMKUTE Ha
AenHoCTTa Ha YnpasnsasalwloTo [ApyKecTBo;

5. lMpouegypa 3a cb3gaBaHe, QYHKUMOHMPAHE W YynpaBfieHWe Ha [AaHHUTE W OOKYMEHTUTE B
YnpaenasalloTo [pyXeCTBO, BKIOUUTESTHO U TAXHOTO apXnBMpaHe;

6. ADMUHUCTpUpaHe 1 ynpasneHne Ha MHpopmaunoHHaTa CUCTEMA;

7. MNMpaBuna n OTroBOPHU CRyXuUTenun 3a ysegomsiBaHe Ha KomucuaTa 3a pMHaAHCOB HaA30p OTHOCHO
OenHOCTTa Ha YnpasnsasawoTo ApyXecTBo.

Yn. 46. BbB BbTpewHuTe npasuna Ynpasnasawloto [pyKecTBO perfameHTMpa cnyyauTe Ha
KOHMAeHUManHocT npu pabota € BbTpelHa WH(OpMauus, KakTo U HOpMWUTE 3a MoBedeHVe Ha
CNy>XUTenute No OTHOLLEHWE Ha KNMeHTUTe Ha YnpasnssalloTo [pyxecTBo, B Cny4au, KoraTo ycnyrarta,
MCcKaHa OT KIMEHT, ce OTHAcsa A0 MHBECTUUMS, MHOpMaUMSTA 3a KOATO He € NyBGnMYHO 4OCTOsHUE.

Xlll. OTYHETHOCT U PASKPUBAHE HA UH®OPMALINA

Yn. 47. (Mam. ¢ pewenne Ha C[I ot 30.03.2012 r.) Ynpaensasalwoto [pyXecTBO BOAM U CbXpaHsiBa
OT4yeTHa MHGOpPMauuMa No BMAOBE Xxemxupawm cgenkum n npepcrassa B KOH mHdopmaumara no peq,
onpegeneH B 3AKNCOINKWM n noa3zakoHOBUTE akToBe.
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Yn. 48. (UN3m. ¢ peweHne Ha CO ot 07.06.2010 r.,3m. ¢ peweHune Ha C[ ot 30.03.2012 r., Nam. ¢
peweHne Ha C[ ot 02.05.2012 r., WN3am. c peweHne Ha C[ ot 28.12.2016 r., m3m. ¢ pew. Ha C[] ot
12.01.2023 r.) YnpaBnsiBawoTo APY>KECTBO HaN-Manko €avH NbT MOgMLIHO M3BbpPLUBA OLIEHKA, KOHTPOM U
nepuogudeH nperneq Ha:

1. agekBaTHOCTTa M e(PeKTUBHOCTTa Ha BbTPELLUHUTE NpaBuna 3a yrnpasrieHne Ha pucka, KakTo U Ha
MepKuTe, NnpouecuTe u TeXHUKMTE no un. 44 — 46 Hapepnba Ne44;

2. cTeneHTa Ha crnasBaHe Ha npasunarta 3a ynpaBfieHME Ha PUCKa U U3NBbIIHEHWETO Ha MeEpKUTE,
npouecuTe u TeXHUKMTE No un. 44 - 46 Hapenba Ne44;

3. agekBaTHOCTTa N ePEeKTMBHOCTTA Ha MepKUTe, NpeanpueTy 3a OTCTpaHsBaHe Ha HegocTaTbuuTe
B MpoLeca Ha ynpaBfieHne Ha pucka.
(2) (N3m. c Pew. na C[] Ha 28.12.2016 r., n3m. ¢ pew. Ha C[1 ot 12.01.2023 r.) NeproanyHmnaT npernes,
KOHTPON 1 OLeHKa no an. 1 3a cboTBeTHaTa roamHa ce n3sbpLluBaTt B cpok 90 AHM OT Kpas Ha rognHaTta u
ce [OOKyMeHTMpaT, KaTo Ce MocoyBa faTaTta Ha u3BbpluBaHeTo MM. [lepmoabT obxBawa Tekywarta
dmHaHcoBa roguHa.
(3) (HoBa c pewl. Ha C[ oT 12.01.2023 r.) YnpaBnaBaLLoTO APYKECTBO € ANbXKHO Aa yBegomun Komucusata
3a BCSKa CblLieCTBEHa NpOMsiHa B Npoueca Ha ynpaBfeHne Ha pucka.
(4) (HoBa c pew. Ha C[ ot 12.01.2023 r.) Komucusata nposepsiBa HanNnU4MeTo Ha npoueaypu 3a oueHka,
KOHTPOM W nepuoanyeH npernea Ha U3MckBaHuaTa no an. 1, a TeKyLWMUAT KOHTPON 3a cna3BaHeTo UM ce
OCbLLECTBABA OT 3aMECTHUK-NpeaceaaTens.

Un. 49. (U3m. ¢ pewenne Ha C[ ot 30.03.2012 r., nam. ¢ pew. Ha C[] ot 12.01.2023 r.) Bb3 ocHOBa Ha
n3BbplleHaTta nposepka Mo 4n. 48 no-rope u npu HeobxogmmocT CbBeTa Ha AMpeKTopuTe Ha
YnpasnsBawoTto [pyxecTBo npuema npoMmenun B NpasunaTta, kouto ce BHacat B KOH 3a ogobpenune no
pega Ha 4n. 18, an. 2-6 3AKNCAONMKW.

Yn. 50. (1) (m3m. ¢ pew. Ha C ot 12.01.2023 r.) YnpaBnsisawoTo [pyXecTBo, OT MMETO U 3a CMETKa Ha
[oroBopHua oHa, paskpuBa MNy6GNMYHO HanW-Manko BeAHBX FOAUWHO MHAOPMAaUUA CbC CNegHoTo
CbAbpXKaHWeE:

1. HpbopMaLMsi OTHOCHO LiennTe 1 NonuTMKaTa BbB Bpb3Kka C yNpaBneHMeTo Ha pUCKoBETE NOOTAENHO 3a
BCEKN PUCK, KOATO BKINIOYBA:

a) NONUTUKM U Npoueaypu 3a ynpasrieHne Ha pasfuyHuTe BUOOBE PUCK;

0) cTpykTypaTta n opraHmsaumsita Ha 3BEHO ,YNpaBneHne Ha pucka“;

B) 06XBaT M XxapakTep Ha CMCTeMUTE 3a OTYET U U3MEPBAHE Ha PUCKa;

r) NONUTUKUTE 3a Xe[XMpaHe Ha pucka Ype3 OepuBaTUBHU MHCTPYMEHTU U HerosaTa peayKuus, KakTo u
noNUTUKUTE M Npoueaypute 3a HabnogeHne Ha NOCTosTHHaTa ePeKTMBHOCT Ha npoLuecuTe No XemKupaHe
N pedyKums Ha pUCKa;

2. nHopMaLmMa OTHOCHO M3MNONi3BaHMTE METOAM 3a OLeHKa Ha BCEKM BUA PUCK, KAKTO U OnucaHue Ha
CbOTBETHUTE BbTPELLUHM U BLHLUHM MOKa3aTenu, KOMTo ce B3eMar npeasug rnpu npunaraHetTo Ha meTtoaa
Ha n3MepBaHe.

(2) (N3m. ¢ pewenne Ha C[ ot 30.03.2012 r., N3m. c peweHne Ha C[] ot 28.12.2016 r., n3m. ¢ peLl. Ha
CO ot 12.01.2023 r.) UHdbopmauuaTa no an. 1 ce pas3npocTpaHsBa 4Ype3 WHTEPHET cTpaHuuata Ha
Ynpasnasaiwoto AdpyxectBo B cpok Ao 30 AHM OT m3BbpLlIBaHe Ha npernefa no yn. 48 v cnegsa fa
OCTaHe Hann4yHa A0 U3BbPLUBAHE Ha cnegeallna nperneq.

lMpoBexaaHe Ha cTpec TecToBe

Yn. 51 (HoBa c pew. Ha C[] oT 12.01.2023 r.) (1) Y u3BbpLuBa NEPUOANYHO, HO HE MO-MarnKo OT BEAHBX
roauLWLHO, CTpec TeCT Ha NIMKBMOHOCTTA, C Len NOAroToBKa 3a M3BbpLUBAHE HA OENCTBUS B Cryvan Ha
HacTbnNBaHe Ha PUCKOBETE, Bb3HWKBALLM OT NMOTEHUManHW NPOMEHN B Mas3apHUTE YCNOBUS, KOUTO MOXe
Aa noenuaaTt HebnaronpuaTHo Ha ®oHaa.

(2) 3a n3BbpLUEHUTE CTPEC TECTOBETE HAa NUKBUOHOCTTA 3BEHO ,YNpaBneHMe Ha pucka" U3rotsda Aoknag
CbC CbabpXXaHue, onpegeneHo B lNMonuTukata 3a nNpoBeXxgaHe Ha CTPec TECTOBE 3a JIMKBUOHOCT, BKII.
CbObpXalllo 3akfYeHUs1 OTHOCHO CbOTBETCTBMETO Ha NUKBMAHOCTTA Ha doHOa € NpUnoXxXummte
npaevna W ycrnoBusTa 3a 0OpaTHO WU3KynyBaHe, ynpaBneHMeTo Ha nuMkBuMgHoctTa Ha doHaa,
ngeHTudunumpaHe Ha noTeHuuanHu cnabocTu B NUKBUOHOCTTA Ha WHBECTMUMOHHATA cTpaTerus u
nnaHnMpaHeTo Ha OENCTBUS NPU U3BBLHPELHU CUTYaL M.

(3) B cpok ot 30 gHW cnep NpuKoYBaHETO Ha nNpoBefeHus ctpec TecT, Y[l yBegomsaBa 3aMeCTHUK-
npeacepatens Ha KOH 3a pesyntatnte oT Hero, KakTo W 3a NpeanpueTute OerWCcTBUA N0 NpomMsiHa Ha
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MonuTtukata 3a npoBexgaHe Ha CTpec TeCToBe 3a IIMKBMOHOCT, aKko TakaBa € HyxHa. B cblwmnat cpok
JoknaasT no an.2 ce npegcrasga B Komucusta 3a (puHaHCOB HaA30p.

SAKINKOYUTEITHN PA3NOPEABU

§1. HactoawmTte npasuna ca npuetn ot CbBeTa Ha gupekTopute Ha Ynpasnasawoto Odpyxectso “KI
MuBectmbHTC” EALl ¢ npotokon ot 07.06.2010 r.; u3am. ¢ npotokon Ha CbBeTa Ha AUPEKToOpUTE Ha
Ynpaenaeawoto Opyxecteo “KI NHBectmMbHTC” EAL oT 23.07.2010 r., nam. ¢ npotokon Ha CbBeTa Ha
anpektopuTte Ha YnpaensiawoTo OpyxectBo “Cenekt AceT MenngxmbHT” EAL o1 30.03.2012 r., n3m. c
npotokon Ha CbBeTa Ha aupekTopute Ha Ynpasnasalloto OpyxecTtso “Cenekt AceT MeHUmkmMbHT EAL
ot 02.05.2012 r., usmeHeHn ¢ PeweHne Ha C[ Ha 28.12.2016 r., nameHeHn c¢ PeweHne Ha C[ Ha
31.01.2017 r., nameHeHn ¢ PeweHne Ha CJ[ ot 12.01.2023 r. u uameHeHn c Pewenne Ha C[ ot
12.12.2025 r., Bnn3awm B cuna ot 01.01.2026 r.

§ 2. 3a BcuukM BBNPOCKU, KOUTO HE ca M3PUYHO ypedeHu B Te3u [lpaBuna, HamupaT npuroxeHue
pasnopeabute Ha 3OKNCOIMNKWM 1 octaHanoTo npunoXmnmo 3akoHoOaTeNcTBo.

§ 3. B cnyyan Ha HecbOoTBeTCTBUE Mexay pasnopendu Ha Teau NpaBuna n Ha HopMaTMBEH aKT, Npunara
ce nocnegHus, 6e3 ga e Heobxooumo uameHeHue B [lpaBunarta, OCBEH akO ToBa W3PUYHO He ce
npeaswxaa oT HoOpMaTUMBHUS akT unu Tean MNMpasuna.

3a YnpaBnaBawoTo gpyxecTtBo “Cenekt AceT MeHngxmbHT”’ EALl, oencreawo
3a cmeTKa Ha [loroBopeH ®oHA “Cenekt O6nuraumm ”:

Kpacummnpa KogkamaHoBa, BecennH Bacunes,
N3nbnHUTENEeH OUPEKTop Mpokypuct
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