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lNMpaBuna 3a oueHKa U ynpasBrieHMe Ha pUCKa Ha
Ha [loroBopeH hoHA
“Cenekt dnBupeHTt”

C HactosiwuTe [lpaBuna ce ypexga OpraHu3auMoHHaTa CTPYKTypa M HMBaTa Ha OTIOBOPHOCT MO
ynpaBneHneTo Ha pucka B YnpaenssalwloTo [pyxXecTBo, npasunaTa 1 npoueaypute 3a yCTaHOBsIBaHe,
OoLeHsIBaHe, ynpaBneHne u HabniogeHne Ha pPUCKOBETE, Ha KOMTO ca W3NOXEeHW unu morat ga obaar
N3rOXeHN UHBecTUUMMTE Ha [orosopeH doHg “CenekTt AuBnaeHTt” (“HoroBopHuna doHg” unu “@oHga’),
opraHusvMpaH U1 ynpaenseaH oT Ynpaengasawo [OpyxectBo “Cenekt AceT MeHugpxkmbHT” EA[N
(*YnpaBnasalioTo Opyxectso” unu “ya”).

I. OCHOBHMU OJIOXXEHUA

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

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

Yn. 3. YnpaesngasawoTo [OpyXecTBO MaeHTudumumpa n nsmepsa BCUYKM PUCKOBU (pakTopu, CBbp3aHu C
OTOENHUTE WHCTPYMEHTU B nopTderina no un. 1, cnea Koeto m3MmepBa obuwaTta ekcrnos3vuus Ha
noptgenna KoM Te3n pakTopy M B3MMa peleHus 3a NUMUTWU, TONEepaHTHOCT M ynpaBfieHne Ha
PUCKOBETE Ha MNOPTEENSTHO HNBO.

Il. OPFAHU3ALIMOHHA CTPYKTYPA

Yn. 4. (u3m. ¢ pewl. Ha C[] o1 12.01.2023 r.)
(1) OpraHusaunoHHaTa CTpyKTypa B YnpasnsiBawloTo [py>KecTBO, CBbp3aHa C ynpaBrieHMEeTO Ha pucka e
TpUn3mepHa:
1. Cnyxutenu, paboTewn no JoroBop B Ynpasnasawoto [pyXeCTBO B MNOCTOSHHOTO 3BEHO
“YnpaeneHune Ha pucka".
2. WanbnHuteneH gupekTtop v MNpokypucr.
3. CwbBeT Ha gupekTopuTe.

(2) KoraTo opraHu3auuoHHaTa CTpyKTypa, onpeaeneHa B an. 1, e apyra unv ce NnpoMeHu, crieasa aa ce
rapaHTupa cnas3BaHeToO Ha OCHOBHUSI NMPUHLMM 3a pa3fernsiHeTo Ha OTFTOBOPHOCTUTE MeXAY CryXuTenuTe
C Luen npegoTBpaTsiBaHe KOH(UKTU HA UHTEPECHW.

Yn. 5.CbBeTa Ha gupekTopute mma cnegHuUTe OTrOBOPHOCTU MO ynNpaBfieHNe Ha pucka:

1. MNMpuema npaBuna 3a ynpasneHne Ha pucka u crneam 3a TaxHaTa akTyanuaaums.

2. Onpepgens puckoparta nonutnka Ha [JorosopHusa doHa. Ta moxe ga obae:

a/koHCepBaTMBHA;

6/ymepeHo-KOHCEPBATMBHA;

B/YyMEpPEHO-PUCKOBA;

r/puckosa.

3. (3m. ¢ pew. Ha C[] ot 12.01.2023 r.) KoHTponupa puckosute aktopu 3a [JoroBopHust doHA vpe3
obcbxgaHe Ha goknagu, BHeceHu oT ManbnHutenHua gmpektop wn Npokypucta u B3eMa pelleHuns B
rpaHMumMTE Ha CBOMTE NPaBOMOLLNS.

4. N3BbpliBa NEPUOANYEH EXErogeH nperneq Ha NonuTUKUTE U cTpaTerMMte 3a ynpasfieHue Ha
puckoBeTe.

5. Baema pelueHus 3a kKagpoBo, cOPTYEepHO 1 ApYro ocurypsiBaHe Ha OeMHOCTUTE No yrnpasreHne Ha
pucka.

6. Cneamn 3a cnaseaHeTo Ha [MpaBunarta 3a ynpaBneHne Ha pucka 1M y4yacTBa akTUMBHO B npoueca Ha
ynpaBfieHne Ha pucka.

Un. 6. uam. ¢ pew. Ha C[O or 12.01.2023 r.) W3nbnHuuTenHuat gupektop u [MpokypucTbT Ha
YnpasnsiBalloTo [JpyXecTBo umaT criefHUTe OTTOBOPHOCTM NO YNpaBrieHNETO Ha pucka:

1. OpraHuaupaT paboTtata nNo npaBuSIHO NpoBexaaHe Ha npueTtata oT CbhbBeTa Ha gupekTopute
NonuUTMKa NO ynpaBneHne Ha pucka.
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2. KoHTponupaTt cna3BaHeTo Ha NpueTuTe NMMnUTMK.

3. Cwb3pgaBat opraHmsaums Ha paboTa, KOATO OCUrypsiBa Cna3BaHETO Ha onpeferieHnTe NUMUTU U
HMBA Ha PUCK.

4. Cnepatr 3a CbOTBETCTBME Ha W3MNOM3BaHUTE OT CbOTBETHUTE CRYXUTENW npoueaypu no
n3amepBaHe, HabnogeHne M OueHKa Ha pucka C NPUeTUTE BbTPELLUHO-OPYXECTBEHW AOKYMEHTM OT
CobBeTa Ha gnpekTopuTe .

5. BsemaTt peweHuss 3a KagpoBO, MaTepuarnHO-TEXHWYECKO M METOOUYECKO OCUrypsiBaHe Ha
OENHOCTUTE NO yrnpaBrieHne Ha pucka.

Yn. 7. (M3m. ¢ pew. Ha C[1 ot 12-01-2023 r.) (1) 3BeHO "YnpaBneHue Ha pucka" gencTea He3aBUCUMO OT
apyrute 3BeHa B YnpasnaBawoTo [pyxecTBo, otyuta ce npsiko npen CbBeTa Ha AupeKkTopuTe U uma
cnegHuTe YHKLMK:

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

2. U3NbIIHABA NpaBunarta u npoueaypute No ynpasreHne Ha pUCKa;

3. rapaHTupa CbOTBETCTBMETO C ogobpeHaTa BbTpellHa cucTemMa 3a OorpaHvyaBaHe Ha pucka Ha
O®, BKNOUNTENHO C HOPMATMBHO onpefeneHnTe NMMUTI 3a CTOMHOCTTa Ha obLiaTa pyckoBa eKcnosnums
M pUCKa Ha HacpellHaTta cTpaHa no yn. 46-48 ot Hapenba Ne 44,

4. n3umcnsiea obwaTta puckoBa ekcno3vums Ha PoHaa Han-manko eguH NbT OHEBHO; ¢ Uen
ynpaBreHne Ha pucka, cBbp3aH ¢ nosvumute Ha OO ,Cenekt OunBnaeHT" B AepnBaTUBHU UHCTPYMEHTH,
ce u3yncnaea obla pmckoBa eKcnosmumsa No MeToAa Ha NoeTuTe 3agb/PKEeHWs, KaTo BMHArM ce cnassa
OrpaHNYeHneTo T4 Ja He HadBuLWaBa HeTHaTa CTOMHOCT Ha akTmBuTe Ha [d, KakTo 1 orpaHuyeHunsTa 3a
KOHLieHTpauusi, nocodeHn B Hapenba Ne44/20.10.2011 r. 3a u3MCKBaHMATA KbM [AeNHOCTTa Ha
KONEKTUBHUTE WHBECTULUMOHHM CXeMW, ynpaBnsBawuTe ApYXKecTBa, HauMOHaNHUTE WHBECTULMOHHU
doHaoBE, anTepHaTMBHW WHBECTULUMOHHW OHAOBE W nuuaTa, YynpasBnsiBaliyM anTepHaTUBHM
WHBECTULMOHHM POHOOBE.

5. koHcynTupa CbBeTa Ha guMpekTopuTe Ha Ynpasnasawloto [pyXecTBO OTHOCHO onpeaensHeTo Ha
puckoBus npocun Ha OP;

6. poknagea penosBHo nped CbBeTa Ha AMpeKkTopuTe Ha YnpasnsasawoTto [pyxecTBo 1 Ha nuuara,
OCbLLECTBABALLN HAA30PHU DYHKLMM, KOraTo € NPUIOXKNUMO, OTHOCHO:

a) CbOTBETCTBMETO MeXAy TEKYLLOTO HMBO HA PUCK, HA KOETO € U3NOXEH YNpaBnsBaHUAT OT HEro
0® 1 ogobpeHnTe pnckoBm Npodunnn Ha Tasn CXeEMa;

0) cboTBeTCTBMETO Ha [JP C BbTpelHaTa My cucTemMa 3a orpaHu4yaBaHe Ha pucka;

B) agekBaTHOCTTa M edeKTMBHOCTTA Ha npoueca 3a ynpaBfeHue Ha pucka u no-cneuuanHo
nokassal, ganv ca npeanpuveTn NOOXOASLIM KOPUrMpallm MepKu B ClydaumTe, KoraTo ca KOHCTaTuMpaHu
HegocTaTbLUY;

7. DoknagBa pedoBHO Mped BUCLIETO PbKOBOACTBO, NPEACTaBAWMKM TEKYLOTO HMBO Ha PUCK, Ha
KoeTo e usnoxeH O® n 3a Tekywmute unu npeaBwxgaHu HapylweHUa Ha OorpaHnyYeHudaTa, Kato no To3u
Ha4YuH ce ocurypsisa npeanpMeMaHeTo Ha HaBpeEMEHHM M NOAXOOALLM AENCTBUS;

8. n3BbpLIBa Nperneg v nognomara opraHmsaumsta n npouegypute 3a oueHka Ha u3sbHbopcoBuTe
nepuBaTtuBm no un. 49 ot Hapenba Ne 44.

(2) YnpaBnsaBawoTO APYXECTBO OCUrypsiBa Ha MOCTOSIHHOTO 3BEHO 3a YrpaBrieHWe Ha pucka
CbOTBETHUTE MNPaBOMOLMA WM AOCTbM A0 UuaAnata WHdopmaumsi, HeobXooumMu 3a M3MbIIHEHME Ha
dyHKUMUTE My no an. 1.

(3) Cnyxutenute Ha 3BeHO ,YnpaBneHwe Ha pucka“ TpsabBa ga npuTexasaT noaxosiia
KBanuukauma 3a N3nbyIHEHNE Ha Bb3NOXEHUTE UM AENHOCTM.

(4) (Hoea c Pew. Ha C[0 Ha 28.12.2016 r.) dyHKUMATa No ynpasBrneHe Ha pucka Moxe aa 6vae
JenervpaHa Ha TpeTo nuue npu cnasBaHe Ha u3anckBaHugata Ha un. 106, an. 1 — 2 n 5 — 6 ot
3OKMCOMNKW.

(5) (HoBa c pew. Ha C[1 ot 12.01.2023 r.) KoraTo YnpaBnaBaLloTo ApY>KeCTBO Aenervpa gyHKunm
no ynpaeneHve Ha noptderna Ha PoHOa Ha TpeTo nuue, criedBa fa rapaHTupa, Ye TpeToTo nuvue
crnasBa M3UCKBaHMATa 3a He3aBUCMMOCT no un. 45r ot Hapep6a Ned4, c ormen HeponyckaHe Ha
3aBUCMMOCT 1 NpeKaneHoTo NoBnusaBaHe OT U3BBbPLLUEHUTE OT TPETOTO fMLE CTPEC TECTOBE.
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. MOEHTUOUKALNA N UBMEPBAHE HA PUCKOBETE, CBbP3AHU C JEUHOCTTA U
UHBECTULIMNTE

Yn. 8. (1) MNpouechbT no yctaHoBABaHETO, yNpaBneHNeTo U HabnogaBaHETO Ha PUCKOBETE MMa 3a uen ga
pegyuMpa BMVMSHWETO HA BBHIHUTE W BbTPELWHUTE PUCKOBU (aKTOpM BbBPXY WHBECTULMMUTE,
BKITHOYUTENHO Ha PUCKOBETE NMPOU3TUYALLM OT MakpOMKOHOMUYECKaTa cpeaa.

(2) MNMpouenypwvte 3a ynpasreHne Ha pycka BKOYBAT:
a) MAEHTMMUKAUUS Ha pUCKa;

6) oueHKka Ha pu1CKa;

B) n360op Ha cTpaTernsi No OTHOLLEHWE Ha PUCKa;

r) n3dop Ha Ha4YMHKU 3a HaMarleHWe CTeneHTa Ha puUcka;
) KOHTPOM HMBOTO Ha puUckKa.

(3) (3m. c pewt. Ha C o1 12.01.2023 r.) OueHABaHETO, aHann3a 1 MOHUTOPUHIa Ha PUCKOBUTE dhakTopu
Ce N3BbpLIBA eXeOHEBHO OT cnyxutenute B 3BeHo "YnpasneHne Ha pucka'.

Yn. 9. PuckoBute akTopu, KOUTO OKasBaT BINAHNE BbPXY MHBECTULMUTE, yripaBnaBaHu oT Y/ ca:

a) nasapeH puCK - Bb3MOXHOCTTa fa ce peanuaupat 3arybu nopagun HebnaronpusaTHU U3MEHeHUs B
LEeHUTEe Ha LEHHM KHWXa, NasapHUTEe NIMXBEHWN NPOLIEHTU, BanyTHU KypcoBe U Apyrn. KOMNOHeHTUTe Ha
nasapHus pucK ca:

aa) NUXBEH PUCK - PUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATA B [ajeHa LeHHa KHura
nopagv M3MeHeHne Ha HUBOTO Ha NINXBEHUTE MPOLIEHTH.

66) BanyTeH pUCK - pUCKbT OT HamansBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AadeHa LLeHHA KHUra unm
Aenos3unT, 4eHOMUHUPaHW BbB BaryTa, pa3nuyHa OT fieB 1 €BpO, Nopaan N3MeHeHue Ha Kypca Ha obmsHa
MeXay Tasu BanyTa v nesa unu eespo.

BB) LIEHOBM PUCK, CBbP3aH C MHBECTULMM B aKuMM WNU APYrn OANOBM LEHHW KHMXKA - PUCKBT OT
HamansiBaHe Ha CTOMHOCTTa Ha WMHBECTMUMATA B AafdeHa LeHHa KHUra npu HebnaronpusaTHU NPOMEHN Ha
HMBaTa Ha Na3apHUTE LEHW.

6) KpeouTeH pUCK — Bb3MOXHOCTTa OT HamansiBaHe Ha CTOMHOCTTa Ha no3uuusata B eauH mHaHcoB
WHCTPYMEHT MpU HeoYakBaHW CbOUTUS OT KpeauTeH XapakTep CBbp3aHU C eMUTEHTUTE Ha PMHaHCOBMU
WHCTPYMEHTU, HacpeLLHaTa cTpaHa no 60pcoBu n n3BbHOOPCOBM CAENKN, KAKTO U AbpPXKaBUTE, B KOUTO Te
n3BbPLUBAT AEWNHOCT;

B) OMepauuoHeH PpUCK — BB3MOXHOCTTa [a ce peanuaupaT 3arybu, CBbp3aHM C TPELKN Wn
HEeCbBbpLUEHCTBA B CUCTeMata Ha oOpraHusauusi, HegocTaTbyHO KBanuMduMUMpaH nepcoHan,
HebnaronpuATHM BbHLUHM CbOMTUSA OT HECPUHAHCOB XapakTep, BKMOYMTENHO U NPaBEH PUCK;

r) NUKBMOEH PUCK — Bb3MOXHOCTTA OT 3arybuM OT HanoXutenHu npodaxbw Ha akTuem npu
HebnaronpuaTHM nasapHM YCMNoBMSA 3a MNOCpellaHe Ha HeOYaKBaHO Bb3HMKHANM  KPaTKOCPOYHM
3a0bIDKEHNS.

4) PVUCK OT KOHLUEHTpauusa — Bb3MOXHOCTTa OT 3aryba nopaan HenpaswuiHa AvBepcudukaums Ha
€eKCno3numMm KbM EMUTEHTWU, Tpynu CBbP3aHN EMUTEHTW, EMUTEHTU OT eOuH U Cbll MKOHOMWYECKM
oTpacbn unu reorpadcka obnact nnu Bb3HUKHAM OT e4Ha M Cbla AEWHOCT, KOETO MOXe Aa NMPUYMHM
3Ha4MTENHKN 3arybn, KakTo N PUCKBLT, CBbP3aH C roNIeMM HENPEKM KPEAUTHU EKCNO3NLINN.

e) (Hoea c pew. Ha C[] ot 12.01.2023 r.) puck 3a yCToM4MBOCTTa — TOBa € CbOuUTME MUnnM ycroBue OT
€KOMNOrn4yHo, coumnanHo nnu ynpasneHcko ectectso (Environmental, Social and Governance/ESG), koeTo,
ako HacTbMM, MOXe [Ja MMa CbLUeCTBEHO OTpuuaTesriHoO Bb3AEWCTBME BbPXY CTOMHOCTTA W/Wnu
Bb3BpaLlaeMoCTTa Ha MHBECTULMNTE.

Yn.9a. Y/l BbB Bpb3ka C BCUYKN PUCKOBE HA KOUTO € nsnoxeH [ npeanpuema crnegHute AencTeus:

1. ycTtaHoBsIBAa afeKkBaTHO AOKYMEHTUPAHW OpraHU3aumoOHHM MEPKM, NMPOLECU M TEXHUKU 3a
M3MepBaHe Ha PUCKOBETE, KOMUTO rapaHTupart, Ye PUCKOBETE, CBbp3aHM C BCHAKA NO3NLMS N HEWNHOTO
BNUSAHME BbpXy 06LLMSA pUCKOB Npodun, ca nNpaBUiIHO M3MEPEHM Bb3 OCHOBA Ha TOYHW WU HAZEXOHWU
JaHHu;

2. u3BbplBa NpM HeobXOAMMOCT nNepuoanyHn Oek TecToBe 3a Mnpernen Ha BanMaHOCTTa Ha
MEpPKUTE 3a U3MEPBAHE Ha pUCKa, KOUTO BKIOYBAT NPOrHO3M U OLEHKM, 6asnpaHn Ha MoLen;

3. (u3m. ¢ pew. Ha C[ ot 12.01.2023 r.) n3BbPLUBA NEPUOANYHUN, HO HE MO-Marnko OT BEOHBX
roauLLIHO, CTPeCc TECTOBE WM CLUEHapUMHW aHanuau, ¢ LUefl NoAroToBka 3a M3BbpLUBAaHE Ha OENCTBMS B
CNnyyan Ha HacTbMBaHE Ha pUCKoBETe, Bb3HUKBALLM OT MOTEHUMANIHU MPOMEHM B MasapHMTE YCIoBUS,
KOUTO MOXE da NoBAnsAT HebnaronpusaTHo Ha O9.
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V. TA3APEH PUCK

Un. 10. YnpasnsealuoTo [OpyXecTBO npunara KpaTkocpoyHa M ObrocpoYHa cTpaTerns 3a ynpasreHue
Ha MasapHUA PUCK, CBbP3aH C OCbLLIECTBABAHETO Ha AenHocTTa Ha PoHaa.

Yn. 11 (1). YnpaensaeawoTo [JpyXecTBO nM3MepBa JIMXBEHUS PUCK Ype3 U3YNCIISIBAHETO Ha Alopauus.
[iopaumsita e oCHOBHaTa MsSpKa 3a YyBCTBUTENHOCTTA Ha AadeHa LieHHA KHMra KbM WU3MEHEHMETO Ha
HUBOTO Ha NMXBEeHUTE npoueHTu. Y[ nsnons3ea metoda Ha moauduumpaHaTta atopaums, 3a ga usmepm
NUXBEHNSA PUCK, CBBbP3aH C BCSIKa LEHHA KHWra, 6asnpaHa Ha NMXBEH NPOLEHT KaTo obnurauumn, NMXBeHun
cyanu, roYbpcu, 6asmpaHm Ha NIMXBEHWN NPOLEHTH, N drodbpen, 6asupann Ha obnurauuun. Y[ npunara
KpaTKOCPOYHa M ObNrOCpOYHa cTpaTerus 3a ynpaBfieHne Ha NIMXBEHNS PUCK.

(2) OwbnrocpoyHaTta cTpaTervsi 3a ynpaBfieHUE Ha JNIMXBEHWUS PUCK BKIOYBA onpefensHe Ha uenesu
CTOMHOCTM Ha YyBCTBMTENHOCTTA Ha NopTdenna KbM U3MEHEHNETO Ha HMBOTO Ha JNINXBEHUTE MPOLIEHTH,
CbINAacHO UHBECTULMOHHUTE Lienn 1 nonutuka Ha doHaa.

(3) KpatkocpoyHaTa cTpaTervs BKIOYBA €XEOHEBHO OnpeaensiHe Ha YyBCTBUTENHOCTTA Ha AafeHa
LileHHA KHUra KbM M3MEHEHNETO HA HUBOTO HA JIMXBEHUTE NMPOLIEHTW.

Yn. 12. (1) YnpasngasawoTto [py>KeCTBO M3MepBa BanyTHUA PUCK 3a BCAKa BanyTa, pasfnnyHa OT fneB U
€BpO, Npunarankn KpaTtkocpoyHa U AbArocpoudHa crpaTerus.

(2) ObnrocpoyHaTta cTpaTtervs 3a ynpasneHue Ha BanyTHUS PUCK BKITOYBA M3MepBaHe Ype3 nsnons3saHe
Ha ucTopuyeckata BOMaATUIIHOCT Ha Kypca Ha CbOTBETHaTa BasfyTa KbM fieBa WM eBpOTO CrnpsiMO
HeTHaTa BanyTHa eKcnosnuus.

(3) KpaTkocpo4dHata cTpaTterms 3a ynpasrneHue Ha BanyTHUS PUCK BKIKOYBA criedeHe Ha edpeKTMBHOCTTa
Ha NpegnasBaHETO OT BalyTEH pUCK cnpsiMo pasnopenodute Ha MCC 39.

Yn. 13. (1) Ynpaenasawoto Jpy>XeCTBO npurara KpaTkocpoyHa cTpaTterus 3a ynpaBreHne Ha LeHOBUS
pUCK KaTo M3MepBa M aHanmsmpa nonyvyeHuTe pesyntatn ypes3 eguH OT NPUNOXMMUTE 3a CbOTBETHUSA
nasap Ha LeHHM KHMXKa KONMYEeCTBEHN MeToau:

1. NcTopunyecka BONATUITHOCT, U3MepeHa 4pe3 CTaHAapTHO OTKITOHEHWE;

2. B-koedhuymneHTa KbM UHOEKCUTE HA CbOTBETHUTE Nasapu;

3. Mpn HEBB3MOXHOCT 3a npunaraHe Ha Touyka 1. n 2., Y[ nanonssa ctaH4apTHOTO OTKINOHEHME Ha
n3bpaHns MHAEKC Ha perynupaHusa nasap, Ha KOMTO Cce TbpryBaT AafeHUTe akumm KaTto 3amectuTen npu
LANOCTHUS aHanms Ha noptdennuTe. NokasaTenuTe No Ta3un anvHes ce U34ncnsaBaT BeOHBbX B MeceLa.

(2) OBWwMAT puck Ha nopTdenna ce namMepsa Ypes3 nctopudeckaTa BOMATUIHOCT Ha LieHaTa Ha
asanoseTe/akummTe, uamepeHa 4pes CTaH4apTHO OTKITOHEHWME.

(3) ObnrocpoyHata cTpaTterus 3a ynpasneHue Ha LLeHOBUS PUCK BKIHOYBA:

1. oueHKa Ha NPUNIOKMMOCTTa N edEeKTUBHOCTTA Ha M3MNON3BaHWTE METOAM 3a U3MepBaHe Ha
LlEHOBUS PUCK;

2. n3roTBAHe Ha npeanoxeHus 0o CbBeTa Ha AuMpekTopuTe Ha Y[ npu ycTaHOBsIBAHE Ha
HeobXoaANMOCT OT MPOMsIHA Ha M3NONI3BaHUTE METOAM 3a N3MEpPBaHE Ha LIEHOBUS PUCK.

Yn. 13a. (uam. ¢ pew. Ha CO 12.01.2023 r.) 3BeHO ,YNpaBrneHne Ha pucka” criean exegHeBHO
OrpaHuYeHusITa Ha MHBECTMLMUTE MO rpynu PrHAHCOBUN MHCTPYMEHTU onucanu B Npasunarta Ha &, kaTo
Mo TO3M Ha4MH OCUrypsiBa Cna3BaHETO Ha onpeaeneHaTa puckoBa nonutuka Ha Od no un. 5, 1. 2. Besako
npeMnHaBaHe Ha OrpaHMyYeHnsaTa No NpeaxogHoOTO M3pedeHre ce AOKYMeHTMpa OoT 3BeHo "YnpaBneHue
Ha pucka" n ce goknaaesa Ha CbBeTa Ha gupeKkTopuTe Ha YnpasnasawoTo [pyxecTBo 3a npeanpuemaHe
Ha Kopurmpallm OencTeus.

V. KPEOWTEH PUCK U PUCK HA HACPELLJHATA CTPAHA

Yn. 14. KpeanteH puck e obLIO0 pUCKLT OT HaMansiBaHe Ha CTOMHOCTTA Ha WMHBECTMUMATA B AadeHa
LleHHa KHUra npyu Heo4YakBaHU CbOUTUSI OT KPEAUTEH XapakTep, CBbP3aHU C EMUTEHTUTE Ha LIEHHU KHMXA,
HacpelHaTa cTpaHa no 60pcoBu 1 N3BBLHOOPCOBU COENKUN, KAKTO U HEOYAKBaHU CbOUTUS B AbpXKaBuTe, B
KOWTO T€ M3BbPLUBAT OENHOCT.

Yn. 15. Y[ pasrnexxga Tpu OCHOBHM BUAA KpeaUTEH PUCK:

1. KOHTpareHTeH pUCK € PUCKBT OT HEM3NbIIHEHME Ha 3aAbiPKeHUsTa OT HacpellHata cTpaHa no
n3sbHOopcoBu coenku. Ekcnosvumsata Ha [P kbMm HacpewlHaTa CTpaHa MO cgenka ¢ u3BbHOOPCOBO
TbpryBaHu AepuvBaTUBHU MHCTPYMEHTU MOXe Aa 6bae HamaneHa kato ce u3nonasa obesneveHne, KOeTo
TpsibBa ga 6bae goctaTbyHO NUKBMAHO. O6e3neyeHneTo e NMKBNOHO, ako TO MoXe da 6bae npogageHo
Ha LeHa, KosiTo e 6nn3ka 4o HeroBaTa oueHKa Npeay MOMEHTa Ha U3BbpLUBaHe Ha npodaxbaTa.

2. CeTb/MEHT pUCK € PUCKLT, Bb3HMKBALL OT Bb3MOXHOCTTA B3aMMHUTE (QOHOOBE Aa He nonydvar
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HacpeLHN NapuyHu cpeacrTea uUnuM (pUHaAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha faTaTa Ha CEeTbIIMEHT,
cnep KaTto Te ca U3NbNHUM 3a0bIPKEHUATa No AadeHN COeNKM KbM TO3M KOHTpareHT. Y/ nsmepsa 103u
PUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMNPUKMOYUNW COENKU C efHa HacpelwiHa cTpaHa KaTto NPOLEHT OT
CTOMHOCTTa Ha ynpaensBaHua noptdenn. He ce BkMouBaT CAENKATE CKIAOYEHU NPU YCNoBue Ha
ceTbnMeHT DVP (gocTtaBka cpelyy nnailiaHe) u Ha nasapu ¢ yHKLMOHUPALL, KITUPUHIOB MEXAHU3bM.

3. lHBeCTUUMOHEH KpeauTeH PUCK € PUCKBT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBeCTMUUATa B AajeHa
ObMroBa UEHHa KHWra nopagun KpeauTHO CbOuTue Mpu eMuTeHTa Ha TO3U MHCTPYMeHT. KpeauTHo
cbbuTne BKMOYBa 00sBsIBAHE B HECLCTOATENHOCT, HEMMaTeXoCnoCOBGHOCT, CblUeCcTBEHa NpoMmsaHa B
KanuTanoBaTta CTPYKTypa, HamansBaHe Ha KpeauTHUS penTtuHr v ap. Y[ wv3BbplwBa KavyeCcTBEH U
KONn4yecTBeH KpeauTeH aHanu3 Ha 6asaTa Ha:

3.1. ®uHaHCOBMUTE OTYETU HA EMUTEHTA;

3.2. KanuTtanosaTa CTPYKTypa Ha eMUTEHTa;

3.3.  O6esnevyeHneTo Ha eMncKAaTa, B CnyqanTe Korato emucusita e obesnedeHa;

3.4. YnpaBneHWeTo un penyTtauusaTa Ha eMUTEHTA.

Yn. 16. (uam. ¢ pew. Ha C[ ot 12.01.2023 r.) JiIumntuTe 3a cOenkn U HMBaTa Ha PUCK, CBbP3aHU C
KpeauTHUS puckK, ce ogobpsaBaT 1 npepasrnexgaT Ha Tpumeceune oT CbBeTa Ha anpektopuTe Ha Y[ no
npennioxeHne Ha 3BEHO ,YNpaBneHne Ha pucka”“.

Yn. 16a (1) YnpasnsBawloTo OpYyXeCTBO npunara KpatkocpoyHa U AbMArocpoyHa cTpaternd 3a
ynpaBreHne Ha KpeaAUTHUS PUCK U pyUCKa Ha HacpeLlHaTa cTpaHa.

(2) KpaTtkocpoyHaTa cTpaTerns 3a ynpaBrieHue Ha KpeauTHWUS PUCK M pucKa Ha HacpellHaTta cTpaHa
BKITHOYBA:

1. Tekywa n nocnefsalla oLeHKa Ha KpeauTHUS pUCK Ha ObAroBuTe (OUHAHCOBU WUHCTPYMEHTU B
noptdpenna Ha PoHOa 4pe3 KaYeCTBEH U KONMYECTBEH aHanu3 Ha 6asata Ha UHaAHCOBUTE
OTYETM Ha eMuUTeHTa, obe3neyeHneTo Ha eMncudaTa, ynpaBneHMeTo 1 penyTaumsata Ha eMUTeHTa
WM M3NOM3BaHe Ha NPUCHOEHUS MY BbHLUEH KpeAUTEH PENTUHE 3a LieNIMTe Ha oueHkaTa.

2. TeKywa u nocnefsalla OLEHKa Ha KpeaWTHUS PUCK Ha HacpeluHaTta cTpaHa no u3BbHOGOpCOBM
COENKM NocpeaCcTBOM KayeCTBEH M KONMMYECTBEH aHanu3 Ha 6asata Ha PUHAHCOBUTE OTYETU Ha
KOHTpareHTuTe no u3BbHOOPCOBM CcAenku, npegoctaBeHOTo obesnedyeHveTo (B cnyda Ha
Hanuune Ha TakoBa), yNpaBfieHMETO U penyTaundaTa Ha CbOTBETHUSA KOHTPAreHT Ui U3nonssaHe
Ha NPUCBHOEHNSA My BbHLUEH KPEAUTEH PENTUHT;

3. npocneasiBaHe CTOMHOCTTA U YecToTaTa Ha HENPUKITIYUNNTE CAENKU C AaAEH KOHTPAreHT;

4. exefOHEeBEH KOHTPOS CNas3BaHETO Ha 3aKOHOBUTE U MPUETUTE BbTPELLHN NIMMUTU 3@ KOHLEHTpaums
KbM KPeAUTEH PUCK;

5. nocTosiHHO HabniogeHne Ha pas3BUTUETO U B3aMMOBPBL3KUTE MeXOy nasapute U MKOHOMUKAaTa,
KOETO yrnecHsiBa MaeHTUMULMPAHETO Ha NOTEHUManHW pUCKoBE OT KOHLEHTpauuu Ha KpeauTeH
PUCK (KaKTO Ha HMBO rpyna, Taka U Ha CaMOCTOsATeNlHa OCHOBa) WM aKTopuTe, KOUTO U
npean3BuKBar.

(3) (uam. ¢ pew. Ha C[] o1 12.01.2023 r.) lbnrocpoyHaTta cTpaterns 3a ynpasneHne Ha KpeauTHUst puck u
puUcKa Ha HacpellHaTa CTpaHa BKIIoYBa:

1. n3rpaxgaHe Ha agekBaTHM CUCTEMU 3a ynpasrieHne Ha MHopmauusTa, KOUTO Aa no3sonsiBaT
noeHTUdULMpaHe Ha KOHLUEeHTpauun Ha KpeauTeH pUCK U PUCK Ha HacpeLlHaTa CTpaHa;

2. onpegensiHe Ha BbTPELHM NUMUTU 3a KOHLUEHTpauus Ha KpeauTeH PUCK, B CbOTBETCTBME C
WHBECTULMOHHUTE Lenn n nonutuka Ha PoHpa, npu HeobxoguMMOCT M MO nNpeueHka Ha 3BeHO
,YrpaBneHme Ha pucka” u 3BeHO ,YnpaBneHue Ha nopTdensiv U KOMEKTUBHU MHBECTULIMOHHMN
cxemn”;

3. NpecTpykTypupaHe Ha nopTdenna Ha PoHOa B criyyaute Ha YCTAHOBEH PUCK OT BfoLlaBaHe
nnaTexocnocobHOCTTa Ha AafeH EMUTEHT UMW KOHTPAreHT Uy rpyna eMUTEHTU UM KOHTPareHTw,
yCTaHOBEHa MpPeKoMepHa KOHUEHTpauus Ha KpeauteH puck u ap. MNoptdennst Ha doHaa ce
NPecTpyKTypupa no npeasioxeHne Ha 3BeHO ,YNpaBrieHne Ha pucka’, cbrnacyBaHO CbC 3BEHO
LYrpasneHme Ha nopTdensiv u KONEKTUBHN MHBECTULIMOHHN CXEMK™.

V1. ONNIEPAL{NOHEH PUCK

Yn. 17. (1) OnepatuBHuTE puckoBe morat ga 6baat:
a. BbTpelwHn — cBbp3aHM € opraHmsaumndaTa Ha pabotata Ha YnpaenasalloTo [ApyXecTBO BbB Bpb3ka C
ynpaBneHneTo Ha PoHga.

Cenekm Acem MeHugkmbHm EAA, VnpaBmBa@qo 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

6. BbHWHN — CBbp3aHM C MAKPOMKOHOMMUYECKW, NMONUTUYECKN U ApYrn akTopu, KOUTO oKassaT u/vnu
MoraT [fga oKaxaT BnusiHME BbpXy [AeWHoCcTTa Ha Ynpasnasawoto [pyXecTBO BbB Bpb3ka C
ynpaeneHneto Ha PoHga.

(2) BbTpewHnTe onepaTtMBHM PUCKOBE Ce CbCTOAT 6e3 ga ce orpaHn4yaBsaT go:
a. PuckoBe cBbp3aHu € nepcoHan;
0. TexHONorn4eH puck.

(3) BbHWHUTE onepaTnBHM PUCKOBE Ce CbCToAT 6e3 ga ce orpaHmMyasar 4o:
a. Puck Ha obkpbxaBallarta cpeaa;
0. Puck oT hmnsnyecko BMeLLaTencTBo.

Yn. 18. (1) (m3m. ¢ pew. Ha CL ot 12.01.2023 r.) OueHkaTa Ha onepaTUBHUTE PUCKOBE CBBLP3AHU C
JenHocTtTa Ha PoHaa ce u3BbpLUBa OT 3BEHO ,YNpaBreHue Ha pucka®“..

(2) (n3m. ¢ pew. Ha CO ot 12.01.2023 r.) Cnyxutenute, pabotewm B YnpaensasawoTo [pyxecTBo
OKa3BaT MbJ/IHO CbAENCTBUE HA 3BEHO ,YNpaBfeHne Ha pucka®“..

(3) PrckoBeTe, cBbp3aHu ¢ genHocTTa Ha PoHaa, ce oueHsABaT C egHa OT CreAHUTE OLEHKN:

1. HUCBK — KOrato BCWYKM PUCKOBE Ca MNOKPUTM C afdeKkBaTHM KOHTPOSMHW npoueaypyu C BUCOKA
edeKTUBHOCT U NUNCBAT UK ca HanuLUe He3HaUYNTENHU OTKITOHEHUS;

2. cpegeH — koraTo BCUMYKM PUCKOBE Ca MOKPUTU B M3BECTHA CTEMNEeH C KOHTPOMHW npoueaypu c
HegocTaTbyHa ePEKTUBHOCT;

3. BMCOK — KOraTo He BCWUYKW PUCKOBE Ca MOKPUTWU C KOHTPOSHM npoueaypyu u/vnu npouenypute Ha
npeaBapuTENHUS KOHTPON NUMNCBAT UM He AecTBaT eeKTMBHO, B pe3ynTaT Ha KOEeTO € HapyLueHo
Ccrna3BaHeTO Ha NpMHUMNMTE 3a o6po ynpaBreHne 1 Npo3payvyHocT.

Un. 19. (1) PuckoBe cBbp3aHM C nepcoHarna, ToBa ca pUckoBeTe OT 3arybu, CBbp3aHu C Bb3MOXHOCTTa
OT rpeLkn, HeaobpoHaMepeHOCT, HedocTaTbyHa KBanudukauus, HebnaronpuaTHM W3MEHEHUs B
TPYAOBOTO 3aKOHOOATENCTBO.

(2) MeToam 3a ynpasreHne Ha pUCKOBETE CBbp3aHu C NepcoHana:

e fcHO gedmHMpaHe Ha BbTPELUHW NpaBuiia OTHOCHO NpaBaTta M 3aAbiMKEHNATa Ha CNyXutenure;

e fcHO gehmHMpaHu BbTPELIHN NpaBuna 3a 4OCTbN A0 MH(OPMALMOHHUTE cucTemMun 1 6asm gaHHu
Ha YnpasnasawoTto [pyxecTBo;

e PerynapHu oBy4yeHunsi Ha nepcoHana no TeMn CBbP3aHMu C:

- (bnHaHCcOBa Teopus 1 NpakTukKa;

- ynpaBfieHne Ha puUcka;

- HopMaTumBHaTa 6a3a nmalla OTHOLWEeHWe KbM AenHocTTa Ha PoHAa;
- NMHPOPMALNOHHN TEXHOSTOMUUN N CUTYPHOCT;

- Apyrn.

e PerynsapHu cpelwum mexgy oToenHuTe 3BeHa Ha YnpasnsasawoTo [pyxecTBo 3a obMsiHa Ha onuT,
BreYaTrieHnss 1 Npenopbky, MO OTHOLLEHWE Ha U3TOYHULUTE Ha PUCK N TbPCEHE Ha pelleHus 3a
yrnpaBneHMeTo 1 MUHUMU3NPAHETO UM;

e ExerogHu cbbeceaBaHuns 1 oLeHKa Ha NepcoHana;

o [logaobpkaHe Ha OTBOPEHU, OTKPUTM KOMYHUKALMN MeXdy pasnuyHuMTe 3BeHa B YNpaBnsiBaLloTO
IpyxecTBo.

Yn. 20. (1) TexHomorMyeH pucKk, ToBa Ca pPUCKOBETE CBbP3aHM CbC 3arydbu, obycnoBeHu OT
HECBHBBPLUEHCTBOTO Ha U3MOM3BaHUTE TEXHOMOIMMKM - HEAAEKBATHOCT Ha NPoBeXaaHUTe onepauum, nunca
Ha NPeun3HOCT Ha MeToauTe Ha 06paboTKka Ha JAHHUTE, HUCKO KaYeCTBO HA U3MNOMN3BaHUTE AaHHMU.

(2) MeToam 3a ynpaBrneHMeTo Ha TEXHONOMMYHUTE PUCKOBE:

e apxuBupaHe Ha UHopmMaLMOHHaTa cuctema Ha doHAa;

e [lpouenypa 3a Bb3cTaHOBsIBAHE Ha paboToOCnoCOOHOCTTA Ha MHGOPMauMOHHATa cucTema Ha
doHaa;

e OpraHusauusa un ynpasneHne Ha OoCTbNa Ha noTpebutenute 0o MHPOPMaLMOHHaTa cucteMa Ha
doHaa;
- JedmHupaHe Ha pasnuyHKn Knacose MHopmMmaums, cbxpaHsasaHa B Y[
- OJedvHnpaHe Ha HMBa Ha AOCTbMN Ha CRyXuTenute Ha YnpaensasawoTo [pyxecTBo crnopef
ANMBbXHOCTHAaTa UM XapaKTepuUCTUKa.

Un. 21. (1) Puck Ha obOkpbxaBaljaTta cpefa, ToBa Ca PUCKOBETE CBbP3aHU C Bb3MOXHUTE 3arybm,
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CBbp3aHn C n3SMeHeHund B cpeaarta OT Hed)I/IHaHCOB XapakTep, B KOATO onepupa doHOa - UBMEHEHUS B
3aKOHOOaTes1ICTBOTO, NOJINTUYECKN NSMEHEHUNA, UISMEHEHNA B JaHbYHATA CUCTEMA.

(2) MeToam 3a ynpaBneHne Ha pUCKoBeTE CBbp3aHM C ObKpbKaBalwaTta cpeqa:

e [logabpkaHe Ha akTyanHa 6asa gaHHM ¢ HOpMaTMBHATa pernameHTauus, maila OTHOLLUEHUE KbM
pgenHoctTa Ha PoHAaa;

e lM3non3BaHe Ha BBLHLUHW KOHCYNMTAHTU WU IOPUAMYECKM KaHTOPW B Cnyyam Ha HeobxoammocT 3a
UMMNNEMEHTUPAHE Ha HOPMATUBHUTE M3UCKBaHMSA CNpsiIMO OeWHOCTTa Ha YNpaBnsiBalloTo
[pyxecTBO BbB Bpb3Ka C ynpasneHneTo Ha ®oHAa;

e BsemaHe Ha akTMBHO y4acTue B NnyGnuyHUTE 0OCHXKAAHMSA NO OTHOLUEHME NITaHWPaHN NPOMEHN B
HopmaTuMBHaTa ypeaba, Kacaella AeHOCTTa Ha YnpaensBawoTo [pyXecTBO BbB Bpb3ka C
ynpaeneHneto Ha PoHga.

Yn. 22. (1) Puck ot duamyecko BMeLaTENCTBO — TOBa Ca PUCKOBETE acouumpaHu cbC 3arybu, B
cneacTBMe Ha HenocpeacTBeHO (hM3M4ecko BMeLaTenctBo B AevHocTta Ha PoHga — rpabex,
TEPOPUCTUYEH aKT, HEMNO3BOMEHO MPOHMKBAHE B WHGOPMaUMOHHATa cuctema Ha doHaa wnm
YnpasnsasawoTo JpyXecTBo.

(2) MeToam 3a ynpaBneHue Ha pucka oT pn3nyecKo BMeLlaTencTBo:

e Ckno4yBaHe Ha OOroBop C oxpaHuTenHa dmpma 3a oCblliecTBABaHe Ha 24-4acoB HabnioaeHue u
KOHTPON Ha MOMELLEeHUATa B KOUTO Ce HamupaT TEXHOMOrMYHWUTE cpeactBa M apxmBuTe Ha
YnpasnaBawoTo [pyXecTBo BbB Bpb3Ka C yrpaBrneHueTo Ha doHAaa;

e [lpodmnaktuka Ha perynspHa 6asa Ha BbBeAeHUTe cucTeMu 3a HabnogeHe n KOHTPOrT;

e PaszpaboTBaHe Ha npouedypa 3a eBaKyauusi Ha ClyXuTenute B CriydauTe Ha HenocpeacTBEHO
dm3nyecko BMellaTeNncTBO B [AeMHOCTTa Ha YnpaBnasawoTo [pyXecTBO BbB Bpb3ka C
ynpasneHneTo Ha ®oHaa;

e [lpouenypa 3a AoknagBaHe Ha MHUMOEHTW.

Yn. 23. (1) YnpaBnasawoto [pyKecTBO npunara KpaTkoCpovHa M ObArocpoyHa cTparternst 3a
ynpaBrieHNe Ha onepaunMoHHUSA PUCK, CBbpP3aH C OCbLUECTBABAHETO Ha AenHocTTa Ha PoHaa.

(2) ObnrocpoyHata cTpaTerns npeaswxaa cnegHuTe NPUHUMNU Npy pasBUMTUETO Ha ynpaBreHneTo Ha
onepaLmoHHUSA PUCK:

1. WMpeHTuduumpaHe Ha OCHOBHUTE PUCKOBU naeHTUdUKaTopyn n npencrassaHeTo MM npen CbhbBeTa Ha
aupektopute Ha Y.

2. Cb3gaBaHe Ha KapTa Ha npouecuTe B OPYKECTBOTO, KakTo M MpaBuna 3a pasnpefeneHveTo Ha
3afjaynTe 1 OTrOBOPHOCTUTE Ha 3BEHaTa NMpu BCEKU eauH OT npoLecute.

3. NamepBaHe CTaTUCTMYECKM Ha TOYKUTE, B KOUTO Ca KOHUEHTPUPaHW Han-MHOro CbouTus.

4. YCbBbpLUEHCTBAHE Ha OpraHusauusaTa, Cb3gaBanku SCHWU nNpasuna U UHCTPYKUMM 3a BCEKU €OuH OT
npouecure.

5. UsrotBaHe Ha cTpaTterMs 3a pegyuupaHe Ha pucka, vpes3 CKIoYBaHE Ha 3acTpaxoBKU W OpYyrn
MEXaHN3MK 3a NPexXBbPISHE Ha pucka.

6. (u3am. ¢ pew. Ha C[ oT 12.01.2023 r.) MN3roTBAHETO Ha nNpasusia 3a CbTPYOHUYECTBO CbC 3BEHO
~,HopmaTtuBHo croTBeTcTBME” Ha Y[.

7. OnpegensHe Ha CryXuTenuTe, KOUTO LLie ca OTFTOBOPHM 3a CrieAeHe Ha npouecuTte,

npoTuyalwm B 3BeHarta Ha Y]], cBbp3aHu ¢ genHocTTa Ha PoHAa.

(3) KpaTtkocpouHa cTpaTtervs 3a yrnpasreHMeTo Ha onepaLmMoHHUS PUCK:

1. OcHoBHaTa Len Ha KpaTKkocpoyHaTa cTpaTerusl € onpegensHe Ha HacokuTe, KoMTo Tpsibea ga 6bvaar
cnefBaHu 3a uMaeHTUdUUMpaHe, oueHka, HabnwaeHne, KOHTPOST M HamansBaHe Ha onepauyoHHUS
pUCK, cBbp3aH C AgenHocTUTe Ha PoHOa, KaKTo U onpefensiHe Ha opraHuM3auMoHHaTa CTpykTypa B Y[,
3aeTa CbC Cb3[aBaHETO M NPAKTUYECKOTO MpuiaraHe Ha cuctemaTa 3a ynpaBfieHMe Ha onepauVoHHUS
PUCK.

2. peHTudmumpaHe Ha onepauMoOHHUSA PUCK - 33 OTKPMBAHE M pasrpaHuvaBaHe Ha OMNepauVoOHHUS
puck oT apyrute BuaoBse puck, Y[l un3anonssa nogpobeH aHanus3 Ha BrusHec npouecuTe B APYXKECTBOTO,
KaKTO M BbTPELLUHO 3a BCSKO 3BEHO M3CNefBaHe, KoeTo npeacraBnsiBa AEWHOCT NO YCTaHOBSABaHE Ha
dakTu, cnomarawiM 3a pasKpUBaHETO, OMpedernsHeTo W  JIOKanu3MpaHeTo Ha U3TOYHUUUTE U
KOHLIEHTpauus Ha onepaumnoHeH puck B AenHocTTa Ha ®oHaa. [lonycka ce onpeaeneHu (Manko Ha 6poin)
puckoBe fa He 6baaTt npocnegeHu (HevgeHTuduumpanu). Nopagn Tasu npuymMHa BbB BCSKO 3BEHO €
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BbBeaeHa npoueaypata no Puck n Kontpon. CamooueHkaTta, eqHa OT Lennte Ha KOsiTo e aa ce nogobpwm
CBOEBPEMEHHOTO YCTaHOBABaHE Ha HeuaeHTUUMpaHNTe puCKoBe.
2.1 C uen no-To4yHO pasnpenensiHe Ha onepaunoHHUTE CbOUTUS MO PUCKOBW KnacoBe B 3aBUCMMOCT OT
MbpBONpUYMHaATA 3a TAXHOTO Bb3HUKBAHE, B AeNHOCTTa Ha PoHAa ca naeHTMduUmMpaHm,kato noTeHuuanHm
YeTUPU OCHOBHU PUCKOBU KaTeropuu:
2.1.1 PwnckoBe cBbp3aHuM C nepcoHan - Hanpumep: rpewkn, HegobpoHamMepeHOCT, HeaocTaTbyHa
KBanugukaums.
2.1.2 TexHonormyeH puck - Hanpumep: HeageKBaTHOCT Ha MNpoOBeXOaHuTe onepauuu, nunca Ha
NPeLM3HOCT Ha MeToanTe Ha obpaboTka Ha AaHHUTE, HUCKO Ka4yeCTBO Ha M3MNON3BaHMTE AaHHMW.
2.1.3 Puck Ha obkpbxaBawaTa cpefa - Hanpumep: U3MEHEHNS B 3aKOHOL4ATESNICTBOTO, MOMUTUYECKN
U3MEHeHWs, UBMEHeHVs B JaHb4yHaTa cuctema.
2.1.4 Puck OT u3nyecko BMellaTencrBo — Hanpumep: rpabex, TepopuUCTUYEH akT, HEemno3BOJSIEHO
NPOHMKBaHe B MH(OPMaLMOHHATa cucTema, NpupoaHn 6eacTems, noxap.
2.2 BbusHec npouec - EgHa unu HAKOMKO CBbp3aHW MOMeXxAdy Cu npoueaypu wunmn onepauun, KoUTo
CbBMECTHO peanuaupart onpegeneHa Ou3Hec 3afjayan peanuanpaHeTo MM BOAW A0 KOHKPETHU
pesyntatn. C orneg noCTUraHeTO Ha MO-TOYHM pe3ynTatm B OLEHKa Ha onepauMoHHMS pUCK ca
noeHTUMLMpann cnegHuTe OCHOBHU BU3HeC npouecu:
2.2.1 YnpaBneHue Ha noptdennu;
2.2.2 KoopanHaumsa n KoMyHukauus,
2.2.3 OpraHusaums n ynpaereHue Ha npogaxounTe n obcnyxeaHe Ha KNUEHTH;
2.2.4 YnpaBneHue Ha pucka;
2.2.5 HopmMaTtmBHO CLOTBETCTBUE;
2.2.6 QucTtpmbyums Ha gsnoBe Ha 4OroBopHU poHO0BE;
2.2.7 CyeTOoBOACTBO Ha AOroBOPHU HOHOOBE;
2.2.8 CyeToBoacTBo Ha Y/;
2.2.9 JlorucTuka;
2.2.10 YnpaeneHue HaoBeLLkMTE pecypcu;
2.2.11 YnpaeneHve Ha Y[,
2.2.12 lNpouec Ha perynatuBHO 1 BbTPELLHOMPYNOBO OTYMTaHe, ynpasreHcka nidhopmaums;
2.2.13 OueHka Ha HCA.
3. u3m. ¢ pew. Ha CO ot 12.01.2023 r.) OueHka Ha puckoBeTe - 4pe3 CbMNOCTaBAHETO Ha
noeHTnMLMpaHnTe puckoBe cpelly BusHec npouecuTe B egHa MMOCKOCT Ce OTYMTa U BIIMSIHUETO UM
BbPXY BCEKM BN OCbLUecTBsIBaHa AenHocT B Y[1. Taka ce onpedensa n Taka HapedeHaTa pMCKOBa 30Ha,
KOATO e npecevyHaTa ToYKa Ha puUcka C KOHKpeTHaTa AerMHOCT. Tam e CbCpeaoToUeH onepaunoHHUS pUCK,
KOWTO Haul - YeCTO MOAMEXM Ha KONMYECTBEHO u3MepBaHe. PUCKBLT ce oueHsBa OT rregHa Tovka Ha
XapaKTepUCTUKNTE - YeCToTa Ha Bb3HMKBAHE U CTEMEH Ha Bb3denctene. PbkoBoguMtensat Ha  3BeHO
,YNpaBrneHne Ha pucka’ CbOencTBa Ha PbLKOBOOUTENWTE Ha pPas3nMyHUTE 3BEHa, Kato UM OKa3Ba
mMeToauyecka NomoLL B nNpoLieca Ha onpeaensHe Ha PUCKOBUTE 30HM.
4. (n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) HabnogeHne Ha puUCKOBETE - BCUYKM OMEpPaLMOHHN CbOuTums,
KOUTO HOCAT edbekTuBHA 3aryba, KakTo M TakMBa C NoTeHuMarnHa Takaesa, Hagsuwasawa 500 nB. cnegsa
Aa ce goknaageaT Ha 3BEHO ,YNpaBneHnst Ha pucka” OT CbOTBETHUTE PbKOBOAMTENWN Ha 3BEHA M Aa ce
pernctpupart B 6a3aTta gaHHMW.
5. (m3m. ¢ pew. Ha C[1 ot 12.01.2023 r.) YnpaBneHue/pegyumpaHe Ha pucka — cTpaTerndra BKOYBa
npunaraHeTo Ha MpaBuna ypexgaliym opraHusaumoHHaTa CTPYKTypa M HMBaTa Ha OTFOBOPHOCT, KaKTo U
NOMUTMKN NO YNpaBfieHWE Ha PUCKOBETE, KOHKPEeTU3MpaHW BbB BbTpewHuTe 3a Y[ [OKyMeHTn —
JJlpaBuna 3a ynpaeneHne Ha pucka” Ha Y[l "Cenekt AceT MenugpkmbHT” EAL wn llpaBuna 3a
BbTpeLLHaTa opraHu3aums n BbTpellHnsa koHTpon” Ha Y[ "Cenekt AceT MeHnmxMbHT 7 EALL

¢ PobkoBoaguTenute Ha 3BeHaTa € nomoLwiTa Ha 3BeHO "YNnpaBneHne Ha pucka" moraT ga nssbpLluBat

no-3aabnboyeHn aHanuanM Ha pUCKOBUTE (PakTopu, KakTo M Oa onpeaenat HOBM MeToau 3a
ynpaBneHneTo / peayumpaHeTo MM, KOUTO HE MPOTMBOpeYaT Ha BbTpeLlHMTe npasuna Ha Y[.

VIl. IMKBUOEH PUCK

Un. 24. (1) YnpaBnsaBawoTO APYXEeCTBO aHanuanpa NUKBUOHWUS PUCK Ha Bas3a MCTopuyecku aHHM 3a
BXOASALLM W N3XOOALLM NAPUYHU NMOTOLM, CBbP3aHU C enHoCTTa Ha [loroBopHMSA pOoHA.
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(2) Tosn aHanu3 Ha B3aMMHWUA OOH, CrYXW 3a onpefensHe Ha MUHUManHUA npar OT napy U napuyHu
eKBMBaneHTn B noptdenna my.

(3) YnpaBnsiBalloTO APYKECTBO NPOBEXAa CTPEC TECTOBE, KbAETO € HE06X0AMMO, KOMTO NO3BOoNsBaT Aa
Ce OLIEHM NMKBUOHMS PUCK HA KONEKTUBHATa MHBECTULIMOHHA CXEMa Npu M3BBbHPEeOHN 0BCTOATENCTBA.

(4) POoHOBLT € ANbXeH aa MHBECTUPaA B JIMKBUOHU TMpPEXBbprdeMn UeHHU KHWXa U Opyrn NUKBUOHU
(*)VIHaHCOBI/I aKTnBU, KakKTO U [Oa noaabpXa TakaBa CTPYKTypa Ha akKTUBUTE U NacCuUBUTE, KOATO Oa MY
Nno3B0J1ABa Aa U3NbJ/iHABA BbB BCEKM MOMEHT 3a4bJKEeHNATa CU Mo 06paTHOT0 N3KynyBaHe Ha OAJIOBETE.

(5) YnpaensiBawoTo APY>XECTBO YyMpasnsiBa NUKBMAHUSA PUCK cbrnacHo [paBunarta 3a noggbpKaHe n
ynpaBneHne Ha NUKBUAOHWUTE CpeacTBa Ha JOroBopHUTE (poHOOBE, OpraHM3MpaHu 1 ynpaenseaHu ot Y[
,Ccenekt AceT MennopxmbHT' EALL. MNpaBunarta noco4ysaTt NpUHUMNMTE N METOAMTE Ha yrpaBneHne, Kakto
W npaBaTta 1 3agb/PKEHNSATA Ha NuuaTta, OTTOBOPHM 3a YNPaBNEHNETO, OTYETHOCTTA N BbTPELLHMS KOHTPOS
BbPXY NIMKBUOHOCTTA.

(6) (HoBa c pew. Ha C[] 12.01.2023 r. ) 3a ynpasreHneTo Ha NuKBMAHOCTTa Ha PoHaa YnpaBnssalloTo
LpyxecTBo, onpenens M3aMepuTenn Ha NIMKBUOHUSA PUCK, KaTo Npuema 1 npurnara npaeunara no an. 5 3a
nogobpXXaHe W ynpaeleHne Ha nukKBMaHocTTa M [lonuTuka 3a npoBexgaHe Ha CTpec TeCcToBE Ha
nukeMaHocTTa no 4n.456 ot Hapepba Ne44 ot 20.10.2011 r. 3a mM3nckBaHMSTa KbM AENHOCTTa Ha
KONEKTUBHUTE MWHBECTMUMOHHM CXEMW, YyNpaBnsiBaluTe OPYXKeCTBa, HaUMOHANHUTE WHBECTULMOHHN
doHOoBe, anTepHaTUBHUTE WHBECTULMOHHM oHOoOBE UM nuuaTa, ynpaensBawM anTepHaTUBHU
NMHBECTMUMOHHK choHaoBe ("Hapenba Ne44™).

VIll. PUCK OT KOHUEHTPAL NS

Yn. 25. (1) YnpaensisawoTo [IpyXeCcTBO HE MOXe Aa MHBECTMpa NoBeve OT 5 Ha CTO OT aKTMBMUTE Ha
doHOa B NpexBbpAseMn LLEHHU KHKa UM B UHCTPYMEHTW Ha NapuYHUA nasap, u3gageHu oT egHo nuue.

(2) YnpaenasaLLoTo pyXectBo He MOXe fa nHeectupa noseye oT 20 Ha CTO OT akTuBMUTE Ha PoHOa BLB
Brioroee B egHO nuue no yn. 38, an. 1, 1. 6 ot 3KNCOINMKI.

(3) Puckoarta ekcnosuumnsa Ha doHAa KbM HacpellHaTa CTpaHa Nno caerka ¢ u3BbHOOPCOBO TbpryBaHu
nepuBaTuBHN (OMHAHCOBW MHCTPYMEHTU, HE MOXE [a HadBuLlaBa HUTO €ANH OT CrieAHNTE NparoBe:

1. 10 Ha CTO OT aKTUBUTE, KOraTo HacpellHaTa cTpaHa e KpeguTHa MHCTUTYuus no yn. 38, an. 1, 7. 6 oT
3OKMNCOMNKA nnu

2. 5 Ha CTO OT aKTUBUTE-B OCTaHanNUTe criyvyaum.

(4) YnpaBngasawoTto [OpyxectBo mMoxe pga uHBectupa go 10 Ha cto oT aktmBute Ha PoHpa B
NPEXBBbPNAEMN LIEHHN KHMXa WUIM B MHCTPYMEHTM Ha NapuvyHUA nasap, u3gageHu OoT edHo nvue, npwm
ycrnoBue 4ye obliarta CTOMHOCT Ha Te3n UHBECTULMM B NuuaTa, BbB BCAKO OT KouTOo ®POHOBLT MHBECTUPA
noeeye OT 5 Ha CTO OT cBOUTE aKkTMBM He Haasuwasa 40 Ha cTo oT akTuBuTe Ha PoHaa. OrpaHNYEeHNETO
Nno M3peyeHne NbpBO He ce npurara OTHOCHO BOrOBETE B KPEAUTHU MHCTUTYLMU, BbPXY KOUTO ce
OCblLUEeCTBABA NpyAeHUManeH Hag3op, KakTo U KbM COENKUTE C N3BbHOOPCOBO TbpryBaHn AepuBaTUBHU
(OMHAHCOBM MHCTPYMEHTU C TE3UN NHCTUTYLIUW.

(5) (n3m. ¢ pew. Ha C[0 ot 12.01.2023 r.) HesaBucmumo OT orpaHuveHusaTa no an. 1 - 3, PoHABLT He MOXe
0a koMOuHMpa WHBECTUUUUTE B NPEXBBLPNSEMU LLEHHU KHMXKA UMM MHCTPYMEHTW Ha napuvHus nasap,
u3gageHn oT efHo nuvue, BroroBete Mnpu TOBa IMUE, KakTO M eKCrno3vuusaTa KbM CbLIOTO nuue,
Bb3HMKHANa B pe3ynTaTt Ha COAENKN ¢ U3BbHOOPCOBO ThbpryBaHu AepusaTnBHU (OUHAHCOBU MHCTPYMEHTH,
KoraTto B pesynTtaTt Ha ToBa KOMOUHUpaHe obLiata CTOMHOCT Ha Te3n MHBECTULUUK Wwe HaaBmwmn 20 Ha CTo
OT aKTMBUTE MY.

(6) YnpaBnsiBawoTto [pyxecTBo MoOXe Aa wuHBectMpa Ao 35 Ha cTo OT aktmBute Ha PoHaa B
NPEXBBbPNAEMN LEHHN KHUXA U MHCTPYMEHTU Ha Napu4HUsa nasap, usgageHu oT e4HO nuue, ako LeHHUTe
KHMXa U MHCTPYMEHTUTE Ha NapuyHWsa nasap ca usgageHu unuv rapaHtupanun ot Penybnuka bbnrapus, ot
Apyra gbpxasa 4dneHka Ha EBponenckusi Cbio3, OT TEXHW PervioHasriHu UM MeCTHM OpraHu, OT TpeTa
Abpxasa unu ot nyénuyHa mexayHapogHa opraHusauns, B KOSTO YreHyBa NoHe efiHa AbpXaBa YneHKa.

(6a) (HoBa c pewl. Ha C[] ot 12.01.2023 r.) doHABT MOXe Aa MHBECTMpa 40 25 Ha CTO OT aKTUBUTE CU B
nokputn obnuraumm. O6uiata CTOMHOCT Ha WHBECTULMUTE MO U3PEYEHWE MbPBO, HAAXBbPNALN
orpaHunyeHuneTo no un. 45, an. 1 ot 3OKNCAOMNKWM 3a ekcnosvumMmM KbM €OUH eMUTEHT, He MOoXe Aa
HagxBbpss 80 Ha CTO OT aKTUBUTE HA KOMNEKTMBHATaA MHBECTULMOHHA CXeMa.

(7) (n3m. c pews. Ha C[1 ot 12.01.2023 r.) MpexBbpRAseMnTe LEHHN KHUXA U UHCTPYMEHTUTE Ha NapuUyHUA
nasap no an. 6 1 an.6a He ce B3eMaT NpeaBua 3a Lenute Ha orpaHNYeHneTo no an. 4.

(8) (n3m. ¢ pews. Ha C[ ot 12.01.2023 r.) AHBECTULMOHHUTE OrpaHu4eHms no an. 1 - 6 He morat ga 6baat
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KOM6I/IHI/1paHI/1, KOorato B pe3ynTtaTt Ha ToBa KOM6VIHI/IpaHe O6LlJ,aTa CTOMHOCT Ha MHBecTuUumMnTe Ha PoHaa B
npexsbpidaemMn UeHHN KHXXa Unnm MHCTPYMEeHTU Ha NapuyHnuA nasap, n3gageHun ot eaHo nuue, Brioroeete
npu TOBa nuue, Kakto U eKCno3mumAatTa KbM CbLOTO Jnue, Bb3HUKHA1a B pe3yntat Ha CAOeJikn C
AepuBaTtnBHA (*)VIHaHCOBVI MHCTPYMEHTU CbITIaCHO arl. 1 — 6a, Wwe Hagsuwm 35 Ha CTO OT aKTUBUTE WM.

(9) OpyxecTtBaTta, BKMAOYEHU KbM €AHa rpyna 3a uenuTe Ha CbCTaBsHe Ha KoHconuampaH (puHaHCOB
OTYET CbrMNacHO Npu3HaTUTE CYETOBOOHWN CTaHO4APTW, Ce pasrnexaart KaTo e4HOo nuue nNpy npunaraHe Ha
orpaHudeHuaTa no an. 1 - 8.

(10) O6waTta CTOMHOCT Ha MHBECTULMMTE B MPEXBBbPISEMU LLEHHU KHUXKA UM MHCTPYMEHTU Ha NapuyHus
nasap, eMUTMpaHN OT ApYy)XecTBaTa B efHa rpyna, He Moxe Aa Hageuwaea 20 Ha CTO OT CTOMHOCTTa Ha
akTueute Ha ®oHpa.

(11) MNpwn wnsuncnseaHe Ha puckoBaTta ekcro3numsa Ha [P kKbM HacpewHaTa cTpaHa, ce M3nonssa
NOoMnoXuTenHata nasapHa CTOMHOCT Ha WM3BbHOOPCOBO TbpryBaHWs OepuBaTUMBEH LOroBOP C Taswu
HacpewHa ctpaHa. lNMosmumnte Ha [P B AepuBaTUBHM MHCTPYMEHTU C €4Ha U Cblla HacpellHa cTpaHa
MoraT ga 6baaT HeTupaHu, ako Y[ moxe ga rapaHTupa npunaraHeTo Ha cropasyMeHusiTa 3a HeTUpaHe ¢
HacpellHaTa cTpaHa oT uMmeTo Ha [®P. HeTupaHe moxe aa 6bae M3BLPLUEHO CaMO Ha €KCrno3uuun B
M3BbHOOPCOBO TbpryBaHW OEPMBATUBHU MHCTPYMEHTM C edHa M Cblla HacpewHa cTpaHa. He ce
paspewlaBa HeTMpaHe C OPYrM EeKCMo3NUMM Ha KOJNeKTMBHATa WMHBECTMUMOHHA CXema KbM cbliaTa
HacpellHa CTpaHa.

(12) Mpwn n3umcnasaHe Ha puckoBaTa ekcnosuumnsa Ha P kbM HacpelwHaTa cTpaHa Y[l B3ema npeasua
orpaHuyeHudaTa no an. 1 — 3 ako coulecTByBa obesneyeHne. O6esneyeHMeTo MOXe Aa 6bae OoTpa3eHo no
HeTHa CTOMHOCT, ako Y[l MOXe Aa rapaHTupa npunaraHeTo Ha CrnopasyMeHusiTa 3a HeTupaHe C Tasu
HacpellHa cTpaHa oT uveto Ha [d.

(13) Y[ n3uncnsiBa orpaHnyeHuaTa 3a KOHUEeHTpauusa Ha emuTeHTa no an. 1-10 Bb3 ocHoBa Ha 6a3oBaTa
eKcrno3nums, Bb3HWKHaNa 4pe3 M3norn3BaHeTo Ha AepuBaTMBHU (DUHAHCOBU WMHCTPYMEHTWU CbrMacHo
MeToa Ha NoeTuTe 3agbIPKEHUS.

(14) (N3m. c Pewenne Ha CO ot 31.01.2017 r.) Npn n3umcneHmeTo Ha puckoBa ekcrnosmuma Ha P kbm
HacpeliHa cTpaHa no M3BbLHOOPCOBO TbpryBaH AepuBaTMBEH WMHCTPYMEHT o un. 45, an. 4 n 5 ot
3OKNCOMNKW |, Y[ TpsibBa ga BkIIOYBA NPU U3YUCIIEHUATA BCSKA PUCKOBA EKCMO3NLMA KbM HacpeLllHa
CTpaHa no n3BbHOOPCOBO TbPryBaH AepuBaTUBEH MHCTPYMEHT.

(15) (Hoea c Pewenne Ha CO ot 31.01.2017 r., uam. ¢ pew. Ha C[ ot 12.01.2023 r.) Puckoata
ekcnosuvumss Ha [® KbM HacpelwHa CTpaHa B pes3ynTtaT Ha caenkm ¢ M3BbHOOPCOBO TbpryBaHu
OEepBaTUBHU WHCTPYMEHTU U TEXHUKM 3a e(deKTUBHO ynpasreHune Ha nopTdenn ce BKYBa nNpwu
M34YncnsiBaHeTO Ha nparoseTe no yn. 45 u 46 3AKNCOMKA.

PuckoBe, CBBbp3aHu € M3MON3BaHETO Ha TEXHMKM 3a epeKTUBHO ynpaBfieHMe Ha nopTdenna

M3non3eaHeTo Ha peno cAenku e CBbp3aHO C OnpedeneHu pUCKOBE, KaTo Hanpumep puUck oOT

HensnNbHeHWe Ha 3adbiKEeHVMETO Ha KOHTpareHTa. B T1o3u crnyyan ®oHABLT MOXe Aa NPUCTLNN KbM

peanusvMpaHe Ha nonydyeHoTo obesnedeHne. Ako obesneyeHneTo € noA hopmaTa Ha LUEHHW KHUXa,

CbllecTByBa puUCK npogaxbata My Oa [OHece MNOo-manko OT NpedoCTaBeHWUTE MapudHUM CpPeacTBa,

He3aBMCUMO Adanu nopagn HeTovHO LeHoobpasyBaHe Ha obesnedyeHveTo, HebnaronpuaTHW nasapHu

OBWXEHUs, BNoLlaBaHe Ha KpeaUTHUSA PENTUHI HA eMUTeHTa Ha 06e3neyvyeHneTo Unn HeNMKBMOHOCTTa Ha

nasapa, Ha KOWTO ce TbpryBa obesneyeHneto. CbOTBETHO, ako obe3neyeHneTo e nog dopmara Ha

NapuyHM CPeACTBa, CbLUECTBYBa PUCK Te Aa Ca HedOoCTaTbyHWM 3a 3aKynyBaHe Ha Cblums G6pon LeHHU

KHUXa, KoUTo ca bunu npegoctaBeHn no caenkara. OT gpyra cTpaHa, peMHBECTUPaHETO Ha NoyYeHOTo

napuyHo obesneveHne, Nony4eHo No peno caenky, BKIYBa PUCKOBE, CBbP3aHu C BUAa Ha HanpaBeHuTe

WHBECTMLMM, N pUCKa, Y€ CTOMHOCTTa Ha napnyHo obesneyeHne Moxe Aa cnagHe nog cymaTta, AbJbkuMa

Ha KOHTpareHTa.

Bcuukn aktuem, nonyyenu ot d B pesynTtaT Ha M3Non3BaHe Ha TEXHUKU 3a e(PeKTUBHO ynpasreHne Ha

noptdenna, ce pasrnexaar kato obe3neyeHne n oTroBapaT Ha KpuTepumTe No T. 1.

1. B cnyyaute, korato 3a [® ce usBbpliBaT caenku ¢ u3BbHOOPCOBM hMHAHCOBM OepuBaTU U ce
n3nonseaT TEXHUKM 3a ePEKTMBHO ynpasneHne Ha noptdenna, Bcsako obesnedyeHne, N3non3saHo 3a
HamansiBaHe Ha pUCKOBaTa E€KCNno3uums KbM HacpeljHaTa cTpaHa, MO BCSKO BpeMe OTroBapsa Ha
CrnegHVUTe KpUTEpPUK, KakTo ca onpegeneHn B Hacokute 3a KOMNETEHTHUTE opraHu v ApyXecTBara,
ynpasnasawm NKUMLUK:

1.1. JIukBngHocCT - BCAKO obesneveHne, KOeTO He e Nony4eHo B NapuyHU CpeacTBa, crnejsa ga uma
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BMCOKA NWKBUOHOCT M Aa Ce TbpryBa Ha perynvpad nasap unv B MHOrocTpaHHa cuctema 3a
TbProBUs C NPO3payvyHO onpeaensiHe Ha LeHUTe, Taka Ye aa Moxe aa 6bae npogageHo 6bp30
Ha ueHa, bnunska 4o OCTOMHOCTSIBAHETO npeau npogaxbara; nonyvyeHoTo obe3neyeHune cnegsa
Aa oTroBaps Ha uauckeaHuaTta Ha un. 49 3OKNCOMKW;
1.2. OueHsiBaHe - nony4eHoTo obesneveHne crnefsa Aa 6bae oueHsiBAHO HaW-Marnko eauH NbT Ha
OEH N aKTMBM, NnokasBallM rofisma U3MEHUYMBOCT Ha LeHaTa, He creaBa da ce npuemar Kato
obesneyeHne, OCBEH ako He ca MnpeaBMAEHM [OCTAaTbYyHO KOHCEPBATMBHM paBHULLA Ha
eBeHTyarsnHu 3aryou;
1.3. Ka4eCTBO Ha eMUTEHTA - NOJly4eHOTO obesneyeHne crnegsea ga € ¢ BUCOKO KauyecTBO;
1.4. xopenauus - obeanevyeHMeTo, NoflydeHo OT KONMeKTUBHATa MHBECTULMOHHA Cxema, crnedsa ga
6bae M3gageHo OT CyGeKT, KOWTO € He3aBMCUM OT KOHTpareHTa v OT KOWTO Ce O4vakBa ga He
NpPOsiBU CUSHA 3aBUCMMOCT OT pe3ynTaTute OT JENHOCTTa Ha KOHTpareHTa;
1.5. anBepcudpumkaums Ha obesneyeHmeTo - obeaneveHmeTo cnegea ga 6vae guesepcmduLmMpaHo no
OTHOLUEHNE Ha ObpXKaBW, nasapu U eMUTEHTU, KATO PUCKLT 3a AafeH eMUTEHT He HaaXBbpns
20% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha KOMNEKTMBHaTa MHBECTMLIMOHHA CXEMA;
1.6. puckoBeTe, CBbp3aHM C YMpaereHMeTo Ha obe3nevyeHMeTo - Te3nM PUCKOBE credsa da ca
naeHTMdrumMpaHun, ynpaensiBaHn U CMEKYEHM NOCPEACTBOM NpoLueca 3a ynpaBrneHne Ha pucka;
1.7. Nnpy npexBbprsiHe Ha Asn nony4yeHoTo obe3neyeHne ce Abpxu oT JenosuTtapsa Ha 4O;
1.8. 1¢ moxe ga NpUCTbNN KbM U3MbIIHEHWE BbPXY MOMy4eHOTO obesnedeHne no BCAKO Bpeme
0e3 no3oBaBaHe Ha HacpellHaTa cTpaHa unmM ogobpeHne oT Hes;
1.9. HenapuyHOTO obe3neyeHne He MoXe aa ce Npoaasa, peuHBecTMpa Unn 3anara;
1.10. napu4HoTO 0be3neyeHne Moxe caMmo Aa bbae:
a) BNOXEHO Ha geno3uT B nuue no yn. 38, an. 1, 1. 6 3AKUCOMNKWY;
©) MHBECTMPAHO BbB BUCOKOKAYE€CTBEHW AbPXKaBHM LIEHHU KHXKA;
B) M3MNON3BaHO 3a LenuTe Ha obpaTHM perno cAesnku, Npu yCnoBue Ye CAErKUTe ca C KpeauTHU
WHCTUTYLUWUKN, KOUTO ca 00eKT Ha npyaeHumaneH Hagsop, n de NMKUIMLK moxe no Bcsiko Bpeme ga
nony4yn obpaTHO MbfiHaTa NapuyHa cyma 3aeHo C AbIMKUMUTE NUXBM;
') MHBECTUPAHO B KPATKOCPOYHM (DOHAOBE Ha NapuyHUA nasap.
2. lNapnyHoTO oOGe3sneyeHme no T. 1, 1.10. ce wuHBecTupa, KaTto ce cnaseaT MpuUHUUNUTE 3a
aveepcudmrKaums, NPUOXKMMN KbM HENAPUYHOTO obGe3neyveHne.
3. [O® moxe ga HagsuwK orpaHndeHneTo no T. 1, 1.5., ako obe3nevyeHNeTo € B pasnnyHn NpexBbpnnmMmm
LEHHM KHXa U MHCTPYMEHTU Ha NapuyHMa nasap, U3gageHu oT Hakoe OoT nuuarta no yn. 38, an. 1, 1. 9,
6yksa "a" 3AKNCAOMKW npun cnassaHe Ha nauckeaHuaTa no yn. 47, an. 4 34KUCOMNKW.
4. B cnyvante no 1. 3 1P onpenensa ObpKaBUTE YSIEHKW, PEMMOHANHUTE WUAWN MECTHUTE OpraHu Unu
ny6nu4HMTE MeXayHapoaHW opraHM3auumn, EMUTUPALLM UNK rapaHTUpaLLM LEHHM KHUXKA, KOUTO Te mMoraT
Ja npuemar kato obeaneveHne, KOETO MOXe Aa HaaxBbprist 20 Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE
1, KaTo OMNoBecTsABa TOBa 0GCTOATENCTBO B CBOSI NMPOCMEKT.
5. Ako J® nonyyaBa obesneyeHune 3a He no-manko ot 30 Ha CTo OT cBouTe akTueK, Y[l ce 3agbikaBa
na paspabotm M npunara MNOAUTUKA, KOSATO Oa rapaHTMpa UW3BbpLUBAHE Ha CTpec-TecTtoBeTe mnpu
HOPManHu M Npu M3BbLHPEOHW YCMOBUSA HA NMKBMOHOCT, Taka 4Ye Aa ce fgage Bb3MOXHOCT Ha [Ad aa
OLeHWN NUKBMAHMA PUCK, CBbP3aH ¢ obeaneyeHneTo. MNonntnkaTta 3a CTpec-TeCToBeTe Ha NUKBUAHOCTTA
CbAbpXa Hak-Marnko crieqHUTe enemMeHTu:
5.1. paspaboTBaHe Ha aHanM3 Ha CUEHapui 3a CTpPec-TeCT, BKMOYMTENHO KanubpupaHe,
cepTudnLmnpaHe n aHanu3 Ha YyBCTBUTESTHOCTTA;
5.2. eMnnpuyeH Noaxon KbM OLeHKaTa Ha Bb34EeNCTBUETO, BKIKOUYUTEINTHO DEKTECTOBE Ha OLEHKUTE
Ha NUKBUOHWUS PUCK;
5.3. yecToTa Ha OTYMTaHe u npar (nparoee) Ha 4ONYCTUMOCT Ha OrpaHnyYeHneTo/3arybaTa;
5.4. mepkn 3a HamansiBaHe Ha 3arybaTta, BKIHUYUTENHO NONMTUKA 3a NpeaBuXKaaHe Ha eBEeHTYyanHu
3arybu 1 3awmTa NpoTMB pUCKa OT HECHOTBETCTBME.
6. YnpaBnaBawoOTO APYXECTBO BbBEXAa SCHA MONUTMKA 3a MpeaBwXKaaHe Ha eBeHTyanHu 3arybw,
cbobpaseHa C BCeKkn BWUA aKTMBU, NonydeHun kato obesneveHune. Mpu paspaboTBaHe Ha nonuTukaTta 3a
npeaBwKoaHe Ha eBeHTyanHu 3arydu ce B3umaT npeaBu XapakTepUCTUKUTE Ha akTUBUTE, KaTo
KPEAUTHO CbCTOSIHWE UMM U3MEHYMBOCT Ha LEeHUTe M pesynTtatuTe OT cTpec-TectoBeTe. [lonuTtukaTa ce
odopmsa B CaMOCTOATENEH AOKYMEHT M 0O6OCHOBaBa BCAKO pelleHMe 3a npeaBwkaaHe Ha KOHKpeTHa
€BeHTyarsnHa 3aryba unmv 3a HenpegewxkaaHe Ha TakaBa No OTHOLWEHME Ha JadeH BUA akTUBMW.
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7. YnpaBnsBallOTO APYXECTBO BbBeXAa NONMTUKA 3a o6e3neyvyeHne n nonuTuka 3a penHBecTupaHe Ha
napuyHo obesneyeHune.

(16) (MpeguwHa an. 15 ¢ Pewenne Ha C[L ot 31.01.2017 r.) YnpaBnsBaLwo Apy>KeCTBO, AEeNCTBaLLO 3a
CMeTKa Ha BCMYKM ynpaBnsiBaHW OT Hero ¢hoHaoBe, He MoXe Ada npuagobuBa akuum € NpaBo Ha rnac,
KouTo GMxa My MNO3BONMMAN Oa YnpaXHsiBA 3HAYUTENHO BIIMSIHWE BbPXY YNPaBNeHMETO Ha E€MUTEHT.
[loroBopHUAT hoHA ChLUO Taka, He MoXe Aa Npuaobusa noeeye oT:

1. peceT Ha CTO OT akuunTe 6e3 NpaBo Ha rnac, n3gageHn oT e4HO NULE;

2. neceT Ha CTOo OT obnurauuuTe Unu Apyrn AbAroBU LEHHU KHWXKA, U34afgeHn oT eaHOo nuue;

3. ABageceT M NeT Ha CTO OT AANOBEeTEe Ha efHa M Cblia KONMEKTMBHA MHBECTULMOHHA CXeMa Unu gpyro
npeanpuaTue 3a KOMEKTUBHO WHBECTUpPaHe, KOETO OTroBaps Ha M3UCcKkBaHMATa Ha un. 4, an. 1 ot
3OKUCOMNKW;

4. fgeceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHMsa Nasap, M3gageHn oT egHo nvue.

(17) (MpeguwHa an. 16 ¢ Pewenune Ha CL ot 31.01.2017 r.) OrpaHunyeHusTa no an. 16, 1. 2, 3 1 4 He ce
npunaraT, kKorato B MOMeEHTa Ha npuaobuBaHe Ha MNOCOYEHUTE WHCTPYMEHTU YnpaBnsBalloTo
[pyxecTBo, AencTBaLlo 3a cMeTka Ha PoHAa, He MOXe Aa U34ncnum dpyTHaTa cyma Ha ObNroBUTE LEHHN
KHVPKA, Ha MHCTPYMEHTUTE Ha NApUYHUA Nasap Unn HeTHaTa CTOMHOCT Ha EMUTUMPaHNTE LLEHHM KHWXKa. 3a
MOMEHT Ha npuaobuBaHe ce cymTa gatarta Ha CeTbIIMEHT.

(18) (MNpeguwHa an. 17 ¢ Pewenne Ha CO ot 31.01.2017 r., uam. ¢ pew. Ha C[ ot 12.01.2023 r.)
Ynpaensasalwoto [pyXecTBO MOXe Aa UHBecTupa He noseye oT 10 Ha cTO OT akTmBuMTe Ha doHAaa B
OANOoBeTe Ha efHa U Cblla KOMEKTMBHA MHBECTULMOHHA CXEMa UNW Opyro npeanpusaTne 3a KoNeKTUBHO
nHBecTupaHe no un. 38, an. 1, 1. 5 ot 3OKNCIOIMNMKW, He3zaBMcnmo ganu e CcbC ceganuile B Obpkasa
YrieHKa uUnm He.

(19) (MpeguwHa an. 18 ¢ PeweHune Ha CO ot 31.01.2017 r.) O6BWMAT pasmep Ha UHBECTULMUTE B ASNIOBE
Ha npeanpusTUa 3a KONEKTUBHO WHBECTMPaHe, PasfvMyHW OT KOMEKTUBHA WHBECTMLUMOHHA CXema, He
Moxe ga Hagsuwana 10 Ha cTo oT akTuBuTe Ha PoHAaa.

(20) (MpeguwHa an. 19 c Pewenne Ha CO ot 31.01.2017 r.) Npwn ckniovBaHe Ha peno CAenku, puckosarta
ekcnosvums Ha doHaa KbM BCHAKa OTAeNHa HacpelwHa cTpaHa He Moxe Aa Hagxebprna 10 Ha cTo oT
aKTUBUTE My, KOraTo HacpeljHaTa cTpaHa e GaHka no un. 38, an. 1, 1. 6 3AKUCONKA n 5 Ha cTo oT
aKTMBUTE B OCTaHanuTe cnyyaw.

(21) (Mpepuwha an. 20 ¢ Pewenne Ha CO ot 31.01.2017 r.) OrpaHnMyeHuaTa No TO3W pasgen He ce
npunarar, Korato ce ynpaxHsiBaT npaBa Ha 3anncBaHe, Npon3TUYaLLyn OT NPEXBbPSEMN LEHHN KHUXa U
WHCTPYMEHTWN Ha Napu4HUs nasap, KOUTO ca 4acT OT akTMBuUTe Ha PoHAa.

(22) (MpeguwHa an. 21 ¢ Pewenune Ha C ot 31.01.2017 r.) B cnyyaute v npu ycnosusaTa, npeasnaeHn B
MpaBunata Ha PoHga m cbrnacHo un. 50, an. 2 n 3 3OKNCANKWN Hakonm OT orpaHnyveHusiTa Mo
npeoxogHUTe anuHenM Morat Aa He ce npunarat Jo 6 meceua OT norydvyaBaHe Ha paspelleHMeTo 3a
opraHuaunpaHe u ynpasneHve Ha PoHAa, KakTo 1 B cnyyan Ha npeobpasyBaHe, B kKoeTo PoHABLT y4acTea
KaTo npuemalla KonekTMBHa MHBECTULMOHHA CXema, 3a KoATo Komucusita e KoMneTeHTeH opraH — 4o 6
MeceLa OT gataTa Ha BNUCBaHe Ha CIIMBAHETO MU BIIMBAHETO B CbOTBETHUS PErUCTBP.

(23) (MpeauwHa an. 22 ¢ PeweHne Ha CO ot 31.01.2017 r., I3m. ¢ Pew. Ha C[] Ha 28.12.2016 r.)
Mpu HapyleHne Ha WMHBECTMLMOHHUTE OrpaHUYeHus Mo Tasu rnasBa Mo NPUYMHM U3BBLH KOHTpOMa Ha
doHOa vnu B pesynTaTt Ha ynpakHsiBaHe npaBa Ha 3anvcBaHe TOW MPUOPUTETHO, HO HE MO-KbCHO OT 6
MeceLa OT Bb3HMKBAHE Ha HapyLUeHMeTO, 4pe3 cAaenku 3a npogaxba npuBexga akTueuTe cu B
CbOTBETCTBME C MHBECTULMOHHUTE OrpaHWYeHusi, KaTto OoTYyuTa MHTEpecuTe Ha npuTexaTenurte Ha
[sinoBe.

(24) (MpeaunwHa an. 23 ¢ Pewenune Ha CO ot 31.01.2017 r., u3m. ¢ pew. Ha C[ ot 12.01.2023 r.) B
cnyyaute no an. 23 YnpaBngaesawoTo [pyXecTBO € ANbXHO B 7-AHEBEH CPOK OT M3BbpLUBAHE Ha
HapyLeHneTo ga ysegommn Komucmara 3a domHaHcoB Hagsop (,KPH”), kato npegoctaesu nHdgopmauns 3a
NPUYNHNTE 3a Bb3HUKBAHETO MY W 3a MpeanpueTute Mepku 3a OTcTpaHsaBaHeTo My. WHdopmaums 3a
npeanpueTnuTe Mepku Mno M3pedeHve NbpBO He Ce MPEACTaBs, ak0 HapyLeHMeTO € OTCTPaHeHo A0
npeAcTaBsiHe Ha YyBEOOMIIEHMETO.

Yn.26. (u3m. c pew. Ha C[] ot 12.01.2023 r.) CbBeTHLT Ha ANpEKTOpUTE Ha YnpasnssawoTo [pyXKecTso
yCTaHOBSIBa BbTPELLUHO PUCKOBU OrpaHUYUTESTHU NparoBe , KOUTO:

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

2. 3a KOHCcepBaTMBHUTE U YMepeHOo KoHcepBaTuBHUTe [P ca Ha HMBO 97% OT orpaHuyeHusTa no yn. 25,
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an. 1-20;

(2) (M3m. c pewwr. Ha C[] ot 12.01.2023 r.) Bcsiko npemnHaBaHe Ha nparoseTe o an. 1 ce JOKyMeHTupa oT
3BeHO "YnpaBneHuve Ha pucka" u ce goknagea Ha CbBeTa Ha OUPEKTOpUTE Ha YNpaensiBawloTo
[pyxecTBo 3a npegnpvemMaHe Ha Kopurupaiim 4encTBUs.

IX.HABJIO4EHUE U NMEPNOANYHA OLJEHKA 3A CbOTBETCTBUE HA BbTPELLUHUTE lNMPABUJIA
3A YIPABJIEHUE HA PUCKA

Yn. 27. YnpasnasawoTo [pyXecTBO 3a4b/MKUTENHO OLEHsABa PUCKOBETE, CBBLbP3aHuM C nopTtdenna Ha
HoroBopHua oHA, 13Mnon3Banku JaHHU 3a (pukcnpaH nepuod BpemMe (Hanp. Mecel, rognHa un T.H.) KaTo
aKTyanuanpa BXo4aWnMTe AaHHW Ha AHeBHa 6asa.

Yn. 28. (1) (u3m. ¢ pew. Ha C[] ot 12.01.2023 r.) 3BeHO ,HopmaTMBHO CLOTBETCTBUE" N3BBLPLLBA NOHE
BEOHDBX FOAMLUHO NPOBEpKa Ha npoueca Nno ynpaefeHWe N U3MepBaHe Ha puUcka, KOATO BKIOYBA Han-
Marko NpoBepKa Ha:

1. NbNHOTaTa Ha JOKYMEHTaumsTa, CBbp3aHa C npasunaTa no ynpasfieHne Ha pucka 1 opraHusaumsta Ha
3BEHOTO 32 KOHTPOJT HA PUCKa;

2. OTYMTaAHETO Ha OUEHKUTE Ha puUCka B €XEeOHEBHOTO YyMnpaBfieHMe Ha pucka W LenocTTa Ha
ynpaBneHckaTa MHpopMaLuMOHHa CUCTEMA;

3. npoueca Ha ogoOpeHne Ha MeETOAUTE U CUCTEMUTE 3a OLEHKA Ha PUCKa;

4. obxBaTa Ha OCHOBHUTE PUCKOBETE W YTBbPXKAABaHE Ha BCUYKN CbLUECTBEHM MPOMEHM B MpoLeca Ha
n3MepBaHe Ha pUCKa;

5. TOYHOCTTa M NbNHOTaTa Ha AaHHUTE 3a NO3UUMMTE, TOYHOCTTa M YMECTHOCTTA Ha AOMyckaHuaTa 3a
BONATUIHOCT M KOpenauusi, KakTo U TOYHOCTTa Ha OLEHKaTa U M3YMCIIEHMATA 3a YyBCTBUTEITHOCT KbM
pUCK;

6. CbBMECTMMOCTTa, HaBPEMEHHOCTTA M HAAEXAHOCTTA Ha M3TOMHMUMTE Ha [aHHW, BKIHYUTENHO
He3aBMCMMOCTTa Ha MHOPMALMOHHUTE U3TOYHULM;

7. pe3yntaTtuTte oT TECTOBETE 3a BaNIMOHOCT M TOMHOCT Ha M3NON3BaHUTE METOAMN.

(2) (M3m. c pew. Ha C[ ot 12.01.2023 r.) 3BeHoO ,HopmaTuBHO CbOTBETCTBME® AOKNaaBa He3abaBHO B
nucMmeHa dopma Ha CbBeTa Ha AMPEKTOpUTE MpU OTKPMBAHE Ha rpeLuKkn, HepefHOCTW, HenpasuiHa
ynoTtpeba, nsmamu unu s3noynotpeba BLB Bpb3Ka C AerHOCTTa Ha PoHaa.

X. BUoOBE JEPUBATUBHU ®UHAHCOBU UHCTPYMEHTU, BU4OBE PUCKOBE

Yn. 29. (1) Ynpasnasawoto [pyXeCcTBO CKNOYBA COEMKM C OEPUMBATUBHU WUHCTPYMEHTU OT MMETO Ha
doHpa:

- C VHBECTUUMOHHA Uen, CbOOpa3HO MHBECTMLUMOHHATA NOMUTUKA W puckoBus npodun Ha PoHaa,
onpegenexu B lNpaBunata my;

- C Uen ynpasneHue Ha pucka — 3a XeKupaHe cpeLly nasapeH u KpeauTeH puUck.

(2) YnpaBnsasawoTto [pyxecTBO CkmyBa OT umeTo Ha doHaa (kaTo KynyBady unu npogasay) camo
AepvBaTHN JOrOBOPU, KOUTO OTrOBAPST Ha CrieQHUTE KpUTEPUN:

1. pepvBatMBHM (PUHAHCOBU WHCTPYMEHTW, BKIIOYMTENHO EKBMBANEHTHU Ha TAX WMHCTPYMEHTH,
3ag0bIPKEeHUsATa No KOMTO MoraT Aa 6bAaaTt M3NbHEHW Ypes3 NapuYHO NnailaHe, TbpryBaHW Ha perynmpaHu
nasapu no yn. 38, an. 1, 1. 1 - 3 3AKUCAOINKW n/vnn gepvBaTnBHM (OUHAHCOBU MHCTPYMEHTU, ThbpryBaHu
Ha n3BbLHOOPCOBM Mas3apu, NpW yCroBue 3a OepuBaTUBHUTE (PMHAHCOBU WHCTPYMEHTWU, TbPryBaHW Ha
n3BBbHOOPCOBM Nasapu Ye:

a) 6a3oBMTE MM aKTVBK Ca LIeHHU KHWXa, (PMHAHCOBU MHAEKCU, NMNXBEHN NPOLEHTU, BanyTa unv BanyTHU
KypcoBe, B kouto PoHAa Moxe Aa MHBECTUpa CbIMacHO MHBECTULMOHHATA CYM NOMNWUTUKA, onpeaeneHa B
MpaBunarta my;

6) HacpelwHaTa cTpaHa No caenkaTa C Te3n AepuBaTUBHU (PMHAHCOBU WHCTPYMEHTU € WHCTUTYLUMSA —
npegmMeT Ha NpyAeHumaneH Haa3op, U 0TroBaps Ha U3MCKBaHWS, 040BpeHn OT 3aMeCcTHUK-NpeacefaTens
Ha KPH;

B) ca 0beKkT Ha HajgexaHa W nopanexaiia Ha npoBepka exefoHeBHa OLEHKa U U BbB BCEKM MOMEHT MO
uHuumatmea Ha [oroBopHus ¢oHa moraT ga 6baaT npoaageHwn, NUMKBUOMPAHU WU 3aKpuTK Ypes
odceToBa cAernka no crnpasenvea CTONMHOCT.

Yn. 30. (1) JepuBatmBHUTE (PMHAHCOBWU MHCTPYMEHTU, B KOUTO YNpasnasawoTo [dpyxecTBO MHBECTUPa
3a cmeTka Ha PoHpa ca:

® IIMXBEHU (proybpCH,

e (PHOYBPCU BbPXY AbNTOBU UHCTPYMEHTH,
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BanyTHU qoroMBbPCH,

PHOYBPCK BbPXY akLmu,

ProYBbPCK BbPXY MHAEKCH,

aorosopu 3a pasnuka (CFD),

aorosopu 3a opybpAaHu kypcoBe (FRA),
POPYBPAHM aHFaXKUMEHTU 3a NOKyMKa unu npoaaxba Ha ObNroBM UHCTPYMEHTH,
BanyTHW oopybpan,

opybpAN BbPXY aKLUK,

dopybpan BbPXY MHOEKCH,

ONuUUN BbPXY NUXBEHN NPOLEHTH,

ONuUUKN BbPXY AbITOBN MHCTPYMEHTMH,
OnNuUKN BbPXY aKuumn,

OnuUKN BbPXY MHOEKCH,

onunn BbpXy hMHaHCOBU (OHOYBPCH,
onuun BbLPXY Ccyanose,

OonuuKn BbPXY BanyTHU KypCoBe,

BapaHTV BbPXY AbJITOBM MHCTPYMEHTH,
BapaHTN BbPXY akuuu,

NNXBEH cyarn,

BanyTeH cyan,

KpeauT gedont cyan (CDS),

ToTan peTbpH cyan (TROR),
KpeauT-nuHK HoyT (CLN),

obesneyeHo obnroeo 3agbinkeHme (CDO)

Yn. 31. OcHoBHUTE puckoBe no nocoyeHnTe B 4n.30 no-rope gepuBaTMBHU (PUHAHCOBU MHCTPYMEHTM ca
CBbP3aHM C PUCKOBETE XapaKTepHW 3a 6a30BUTE MHCTPYMEHTU, Bb3 OCHOBA Ha KOUTO Ca KOHCTPyMpaHMu.
OCHOBHUTE PUCKOBE XapaKTepHMW 3a NOCOYEHUTE AepUBaATUBHN UHCTPYMEHTW Ca CriegHuTe:

1. MasapeH pUCK — PUCKLT OT NPOMSIHA B CTOMHOCTTA Ha OEPUBATUBHUTE WHCTPYMEHTU B
pe3ynTtaT Ha NpPoMsiHA B NIMXBEHUTE MPOLEHTU, LLEHUTE Ha LEHHUTE KHUIMN, CTOMHOCTUTE Ha MHAEKCUTE
UnNn BanyTHUTE KypcoBe, CryxXewm kaTto 6a30BU UHCTPYMEHTU, Bb3 OCHOBa Ha KOUTO Ca KOHCTPyMpaHWu.
OcHOBHWUTE BMAOBE NasapeH pPUCK, XapakTepHW 3a MOCOYEHUTE AEepUBATUBHU (PUHAHCOBU UHCTPYMEHTU
Ca UEeHOBMSAT, NIMXBEHUAT U BanyTHUAT, onucaHm B Pasgen Il ot HacTtoswwute npasuna. MasapHusaT
PUCK Ha XepKMpalLuUTe MHCTPYMEHTU Ce pasrnexaa B CbBKYMHOCT C puMcKa Ha xekupaHaTta nosvumsi B
noptdenna. OnpeaensHeTo Ha NasapHUS PUCK HA XeoKMpaLLMTe MHCTPYMEHTU Ce NpaBu BbB BPpb3Ka CbC
CTPYKTYPUPAHETO Ha XepKMpalunTe CAenkM n nogabpaHe Ha epekTUBEH Xeox.

2. KpepuTeH puck Ha HacpelHaTta cTpaHa — PuckbT OT 3arybu, KOUTO Bb3HWKBa nopagu
HEBB3MOXHOCT Ha ANbXHMKA Oa U3MbIHM 3a0b/DKEHUSITA CUM MO CKIIOYEHUS OOroBop. TO3M puck e
3Ha4MTENHO MNo-BUCOK npu m3BbHOOpcoBuTe aepmBaTtn (OTC Derivatives), Tbil KaTo CeTb/IMEHTa Mo
cAenkaTta ce ypexaa OUMPEKTHO C HacpeljHata cTpaHa. 3HauuTenHO MO-HUCHK € KPeaUTHUST PUCK Npu
BGopcoBuTE KOHTPAKTU, ThbI KAaTO KIMMPUMHIroBaTa Kblla Urpae possta Ha HacpellHa CcTpaHa no caenkaTta, a
KOHTpareHTUTe ca 3ag4b/PKEeHW Aa NOAABPXKAT MUHUMANHO-U3MCKYEMWU CPEeACcTBa MO MapXWH CMeTKa B
KNMpuHroeaTa Kblla, rapaHTupaLLy M3BbpLUBAHETO Ha ObIPKMMOTO NnailaHe.

3. CeTbJIMEHT pPUCK — KPEAUTHUAT PUCK, KOMTO HOCAT KOHTpareHTUTe Mno caenkarta npes
nepvoga Ha cCeTb/IMEeHTa. TO3M PUCK € 3HAYUTENHO MO-BUCOK MPWU TbpProBUATa C WMHCTPYMEHTU Ha
n3BbHO6OpcoBuTE Nasapu. C uen HamansBaHe My, CTpaHUTe NO cAernkata MoraT da CKndaTt ABYCTPaHHO
crnopasyMeHue 3a HeTuMpaHe, KOeTo NO3BOSISiBa HETMPaHe Ha nnawaHusaTa, 6e3 ga ce M3BbpLUBa pearnHa
NOKynko-npoaaxba Ha 6a30BUTE UHCTPYMEHTW.

4. JlukBMAEH pUCK - pUCK OT 3arybu, nopagum HEBBH3MOXHOCT AOroBopHMS boHA Aa 3aeme
UNu ga npekpaTn gageHa no3numus B cnyyam Ha HebnaronpuaTHU 1 HeoYakBaHW Na3apHyU M3MeHeHus, 6e3
TOBa [Ja OKaXe CbLyeCTBEHO HEraTMBHO BIUSIHNE BbPXYy CTOMHOCTTA Ha AEpPUBATUBHUSA MHCTPYMEHT.
[epvBaTnuBHMTE [OrOBOpPM, CKMOYEHW Ha u3BbHOOpcoB nasap (OTC nasap) ca 3HauuTenHo no-
HUCKOMMKBUOHW OT BOpPCOBUTE AepUBaATUBHU UHCTPYMEHTH.

5. bBa3uceH puck npu ¢rYbLPCHU AOroBOpPU — BEPOSATHOCT 3a pasliupsiBaHe Ha cnpega
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Mexay nasapHaTta u drovbpcHaTa LeHa Ha 6a30BMA MHCTPYMEHT, KOSITO Bb3HWKBA B CryvauTe, KOrato
XapakTepUCTUKNTE Ha Xe[XWUpalus WHCTPYMEHT ce pasnuyaBatT OT Te3nM Ha Nno3numsta, KoATo ce
xXemxupa.

6. Puck Ha noctoBus edekTt (NMMBBLPUAXK) — Bb3moxHOCTTa 3a nuBBLPUAX WNK
dvHaHCMpaHe Ha onpeaerneH NPOLEHT OT MHBECTULMSATA CbC 3aeMHIN CPeacTBa, Nopaxaa pUCK OT 3aryba
Ha cyma, HaaXBbpnswa MHBECTULMATA B CbOTBETHUSA AEPUBATUBEH NHCTPYMEHT.

Yn.31a. (1) 3a uennte Ha TO3M 4YNeH METOABLT Ha ,CTOMHOCTTA Mo PUCK’ M3MepBa MakcuMasnHaTta
noTeHumnanHa 3aryba Ha nopTderina Ha P npu 3agageH JOBEpUTENEH UHTEpPBan W onpeaeneH BpemMesu
XOPWU3OHT.

(2) ObLwiaTta puckoBa eKkcrno3mumsi MoXe a ce M34ynmcnmn no Metoga Ha ,,CTOMHOCTTa nog puck”

(3) CtonHocTTa Ha obLaTa pycKoBa eKCno3uumsa n3dncrneHa no metoaa Ha ,CTOMHOCTTa nog puck”
€ paBHa Ha nasapHug puck Ha nopTtderna Ha 0.

(4) KoraTto nsuncnsasame obuiata puckoBa ekcnosuums no Metoga Ha ,CToMHOCTTa nog puck’, Ad
TpsbBa Aa ce cbobpassBa ¢ NOCOYEHUTE NO A0Sy KONMYECTBEHU U KAa4YeCTBEHW OrpaHNYeHns:

4.1 ,CtonHocTtTa nog puck” 3a 1® He moxe aa 6bae no-ronsma ot 20% OT HETHUTE MYy aKTUBM.

4.2 KankynauusaTa Ha ,CTOMHOCTTa nog puck” Tpsibea aa 6bae ns3sbplueHa B CbOTBETCTBUE CbC
cnegHvNTe U3NCKBaHUS:

4.2.1 EgHocTpaHeH goeeputeneH nHtepsan ot 99%

4.2.2 EpHomecedeH nepunoa Ha 3agbpkaHe (20 paboTHu gHN)

4.2.3 EdbekTnBEH Nepmnog Ha HabngeHne Ha UCTOpUYECKUTE AaHHU(PUCK dakTopuTe 4OXO4HOCTN)
OT MMHMMYM efHa rogmHa(250 paboTHM OHKM),0CBEH ako He e NO—MOoAXOoAsALLO Aa ce noni3sa Mno KpaTbk
nepvopg, apryMeHTupaH CbC 3HA4YMTESHO NOKaYBaHe Ha LieHoBaTa BONaTUHOCT Ha nasapa

4.2.4 MUHMMYyM exXeQHEBHO N34nNCIIEHNE

4.3 1® mMoxe Aa u3nonsea egHOCTpPaHeH OOBEpUTENEeH MHTepBan M Nepuoa Ha 3agbpXaHe
pPasnMyHKU OT Te3n nocodeHn B 4.2.1 n 4.2.2 ako oTroBapsiT Ha cnegH1Te yCnoBus:

4.3.1 EQHOCTPaHHUAT JOBEPUTENEH UHTEpBan Aa He e no-manbk o1 95%
4.3.2 lNepunoga Ha 3agbpXaHe ga He Hagsuwasa 20 geHa

44 3a [O® wnsnonssaHeTO Ha napamMeTpu pasnMyHn ot Te3m B 4.2.1 n 4.2.2 BbpBU
€[HOBPEMEHHO C npeunsyuncnssaHeto Ha 20% NMMUT Npu HOBUTE napameTpu. [NpensymcneHmeTo Moxe
Aa Obae HanpaBeHO €AWHCTBEHO Mpu NpeanonioXeHve 3a WMAEHTUYHO, HEe3aBUCUMO W HOpMasiHo
pasnpegeneHne Ha puck bakTopuTe 4OXOAHOCTU, U3NOS3BaMKN KBAHTU OT HOPMAarnHoOTO pa3npeaeneHve
N NpaBUIOTO 3a KOPEH KBaApaTeH OT BpeMeTo.

(5) BbB Bpb3ka C M34YNCIIEHMETO Ha obLWaTa pMCcKoBa eKcno3uuus no meToga Ha ,CTOMHOCTTa NoA
puck” ynpaBnsaBaLLoTo APYXECTBO npeanpvemMa cnegHute OencTBus:

5.1 YcraHoBsIBa afeKkBaTHO AOKYMEHTMPAHW OpraHM3aunoHHM MEPKWU,MPOLLEeCM M TEXHUKM 3a
n3mepBaHe Ha PUCKOBETE, KOMTO rapaHTMpaT ,4€ PUCKOBETE CBbP3aHM C BCsika MO3ULUA M HEWHOTO
BMUsiHME BbPXY 0OLMSA pUCKOB NpOodus,ca NpaBuUITHO U3MEPEHM Bb3 OCHOBA Ha TOYHM U HAAEXOHW OAHHU

5.2 N3BbpLluBa npu HeobxoaMmocT nepuoanyHn Gek TecToBe 3a Mnperneq Ha BanuaHoOCTTa Ha
MEepKMTE 3a M3MepPBaHe Ha p1CKa, KOUTO BKITOYBAT NPOrHO3n 1 oueHKKn, 6asmpaHn Ha mogen

5.3 U3BbpBa npn HEOOXOANMMOCT NEPUOLMNYHM CTPEC TECTOBE W CLUEHAPUMAHM aHanuan, ¢ uen
NOArOTOBKa 3a M3BbpLUBAHE Ha AEWCTBMS B Cryval Ha HacTbMNBaHe Ha PUCKOBETE, Bb3HWMKBALLM OT
NOTEHUManNHN MpPOMEHNW B MNasapHUMTE YCMNOBUSA, KOUTO MOXe [a MNoBAMSAT HebGnaronpusiTHO Ha
KONEKTUBHATa MHBECTMLMOHHA CXEMA.

Un. 32. (1) MNMpn xepxmpaHe Ha aktmBuTe Ha PoHaa C AepvBaTUBHU (PUHAHCOBU WHCTPYMEHTU
Ynpaenssawoto [pykecTBo ce cbobpassiBa C OrpaHUYEHNETO, Ye CTOMHOCTTa Ha 0as30BMS aKTUB Ha
BCSKa OTAENHa xemkupawia nosvumsi MOXe Aa npeBullaBa CTOMHOCTTA Ha akTMBa KbM MOMEHTa Ha
CKIoYBaHe Ha cgenkarta, komto doHga npuTtexasa B noptdenna cu. C uen nocturaHe Ha epeKkTUBHOCT,
Xeokupaiwiata cgenka ce M3BbplBa NpW CnasBaHe Ha WHBECTULMOHHUTE OrpaHuMYeHusi, NMOCOYEHWN B
lMpaBunata Ha PoHAa.

(2) PasmepbT Ha nosvuuute B AepuvBaTUBHM (PUHAHCOBM MHCTPYMEHTU, B KOUTO YNpaBrsBaLloTO
OPYXXeCTBO MHBECTUpPA 3a CMeTKa Ha [OroBOpHUSA DOHAO C uen ynpaBrieHMe Ha pucKa 3aBUCAT OT
e(PEKTMBHOCTTA Ha XeKMPAHETO.

(3) PasmepbT Ha nosvumMsaTa B OepUBATMBHU WHCTPYMEHTU ce onpefens OT CneaHUTE OCHOBHWU
NPUHLMNK:
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1. OcHoBeH cpakTop, KOWTO onpenens edqeKTMBHOCTTa Ha Xemxupawute caenkm e udbopa Ha

XeopKupaly, MHCTPYMEHT ¢ ©a30B aKkTMB UMW akTMBKM, KOUTO OcCUrypsBaT Han-gobpa kopenauusa mexay
LeHaTa Ha XeKuMpawmsa MHCTPYMEHT U LieHaTa, KOATO CTOM B OCHOBAaTa Ha CbOTBETHUSA PUCK, KOUTO Ce
xemxumpa.
2. XegXupaHeTo Cce cuyuMTa 3a BMCOKOE(EKTUMBHO, ako B Hayanoto W MO BpPeMEe Ha HEeroBoTo
CblUeCTByBaHe Ce O4yakBa W3MeHeHusTa B crnpaBegniMBata CTOWHOCT MMM NapUyYHUTE NOTOUM Ha
XeopKupaHusa aktue ga 6baaT MnodTM  HaMmbiHO  KOMMEHCUpaHW MOCPeAcTBOM M3MEHeHusTa B
cnpaBeanueata CTOMHOCT U NapuUyHUTE MOTOUM Ha XeMKMpaLLnsa MHCTPYMEHT, @ KOHKPEeTHUTE pe3ynTtaTu
ca B pamkute Ha 80-125 %.

(4) Mpu ynpaeneHune Ha aktmeuTe Ha PoHaa YnpasnsBawoTo [pyXecTBO eXeLHEBHO Crieam U oueHsiBa
e(peKTUBHOCTTa Ha XeMKMpaHeTo, KaTo npunara npuHuMnuTe Ha MexayHapoaeH CuyetoBoaeH CtaHaapT
39.

Xl. CHETOBOL4HU NPOLUELYPU 10 YIIPABJIEHUE HA PUCKA

Yn. 33. OcHoBHa uUen Ha CYETOBOOHMTE Mpouedypu € adekBaTHOTO cbbupaHe, obpaboTBaHe u
NpeacTaBsiHeE Ha LOCTOBEPHA, cUCTEMATU3MpaHa M HaBpeMeHHa MHAOPMaUNSa 3a CTENeHTa Ha pUCK, Ha
KOATO € nsnoxkeH JoroBopHUAT ¢poHa.

UYn. 34. (uam. ¢ pew. Ha CO ot 12.01.2023 r.) CBOEBPEMEHHOTO W BSPHO MNpPeACTaBsiHE Ha
MHGOpMaUmMaTa 3a CTENEHTA Ha U3NOXEHOCT Ha puck npen ManbnHutenHusa ampektop u MNpokypucTa e
npeAanocTaBka 3a HEAOMYCKaHe Ha KOHUEHTpaUns Ha PUCKOBETE M NoHacsHe Ha hnHaHCOBK 3arybu.

Un. 35. CyeToBOgHUTE Npouenypy TpsabBa Aa ocurypsiBaT BCEOOXBATHOCT Ha CTOMAHCKUTE NPOLLECK, KaTto
MO TO3N HAYMH Ce MWHMMM3MPA PUCKLT OT 3aryba u M3KpuBsIBAHE Ha WHoOpMaumsaTa 3a MOMEHTHOTO
CbCTOsIHME Ha [JoroBOopHUS dhoHA.

Yn. 36. CyeToBOOHMTE MpoLeaypun TpsibBa Aa ocurypsieaT NMoaxoasio CTPYKTypupaHe Ha (MHAHCOBO-
cyeToBOAHATa MHGOPMaUWsa 3a LEenuTe Ha ynpaBneHue Ha puUckoBeTe OT YnpasnsiBawoTo [pyXecTBo.
ToBa ce noctura 4ypes getannusmpaHe M afeKkBaTHO TpynupaHe Ha WHGOpMauusita oT MbpPBUYHUTE
CYETOBOAHM [OOKYMEHTW, Ha GasaTa Ha MHOMBUAOYaANHUS CMETKOMMaH M crneuuanusvpaHo nporpaMHo
ocurypsisaHe.

Yn. 37. 3a ocbluecTBsABaHe Ha LenuTe, CTOSLLM Nped CYeTOBOAHWTE Mpoleaypy 3a ynpaeneHue Ha
puycKkoBeTE € HeobX0AMMO CbIMAaCcyBaHOCT C BCMYKM 3BEHa B YnpaensasalloTo [JpyKecTBo.

Yn. 38. (u3m. ¢ pew. Ha C[ ot 12.01.2023 r.)

MpennocTtaBkmTe 3a NPaABUHOTO PYHKUMOHMPAHE Ha CYETOBOAHMTE NpoLeaypy ca CnegHuTe:

1. CnasBaHe Ha opgobpeHaTa oT CbBeTa Ha AUPEKTOPUTE CYETOBOAHA MONWUTUKA, u3paboTeHa B
cboTBeTCTBUE C MexayHapoaHuTe cTtaHAapTu 3a OMHAHCOBM OTYETH;

2. BApHO, TO4YHO 1 CBOEBPEMEHHO OCHETOBOASIBAHE HA CTOMNAHCKUTE NPOLIECH;

3. OcurypsiBaHe Ha Heob6xoaumMmusa NHPOPMaLMOHEH NOTOK kKbM 3BeHO ,C4eTOBOACTBO;

4. HaBpeMeHHOCT Ha nogasaHaTa kbM 3BeHO ,,CyeToBOACTBO" MHOpMaLNS;

5. CTpyKTypupaHe Ha wvHAMBUAYyanHMS CMETKOMfaH 3a LenuTe Ha nosflydaBaHe Ha Heobxopgvmara
cyeToBOAHA MHOpMaLMS;

6. AKTMBHO B3aummogencTeme CcbC 3BEHO ,YnpaBrneHue Ha pucka“ u gpyrute 3BeHa Ha YnpaBnsaBalloTo
[pyxecTBo 3a NonyyaBaHe Ha BApHa 1 HaBpeMEHHa MHpOpMaLMs 3a CTENEHTA Ha N3MOXEHOCT Ha PUCK;
7. Hannune Ha nporpamHu npoaykTu, Lensawm aBToMaTu3vMpaHe Ha npouecuTe, cucTemMaTtu3upaHe Ha
WH(popMaumsaTa, ynecHABaHe AO0CTbMNa Ha [JaHHUTE OT MbPBUYHUTE [OOKYMEHTU M WU3TOYHULUM U
HaaeXaHOTO MM apXMBUPaHE;

8. OpraHuszaunoHHa cTpykTypa Ha 3BeHO ,C4eTOBOACTBO® B CBOTBETCTBME C HyXAUTE Ha
YnpaBnsiBawoto [pyXecTBo, Npyv SICHO OnpedeneHn npasa, OTrOBOPHOCTM W HMBaA Ha [OCTbMN A0
WHpopMaumaTa;

9. ExegHeBHO OCYETOBOAsIBAHE Ha BCUYKM OMepauuun, KakTo M NpeoueHka Ha LEeHHUTE KHWXKa B
noptdenna Ha PoHaa, CbobpasHO HOPMATUBHUTE N3MCKBAHWS U Bb3nNpueTata c4eToBOAHA NONUTUKA;

10. BExxegHeBHO M3BNu4YaHe, NpedocTaBsHe Ha Opyrn 3BeHa M Ha PbKOBOACTBOTO Ha YNpaBnaBaLLlOTO
[pyXecTBo, KakToO U aHanu3 Ha WHdopMaumsiTa 3a oueHKa Ha puckoBeTe. ExxegHEBHO M3roTBsHE Ha
BGanaHc n aHannT4Ha 0BopOTHA BEAOMOCT M aKTUBHO y4YacTue Nnpu U3roTBAHE Ha eXXeQHEBHUTE CNpaBKu;
11. MNpeaBwxaoaHe Ha Kopurupaiwim EeNCTBUSA NPy AOMyCKaHe Ha rpeLukn OT pasfnmMyHO eCTecTBO B 3BEHO
,CuyeTOoBOACTBO";

12. Bb3MOXHOCT 3a KOHTpOn Ha pgenHoctra oT 3BeHO ,HopmaTtuBHO cbotBetcTBMe” n CbBeTa Ha
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OupekTopute Ha YnpasnssawoTo JpyXecTBo;
13. HagexaHo cCbxpaHsBaHe Ha XapTUEeHUTE HOCUTENUW Ha MHGOpMauna 4Ype3 OCUrypsBaHeTo Ha
nogxoaswim NoMeLLEHNs 3a TOBa.

Yn. 39. YnpasnsgawoTo [pyXecTBo onpedens n3ToyHMumMTe Ha LeHoBa nHdopmauuns, JaHHUTE OT KOUTO
e ce nonseaT 3a exefHeBHa W/MNKU exemeceyHa NpeoLeHKa Ha nosvumuTe B nopTtdenna Ha PoHaa,
KaKTO 1 OTTOBOPHUTE 3a TOBA CIY>KUTENMN.

Yn. 40. I3TOYHMLM Ha LEeHM ca perynupaHnTe nasapu Ha LeHHW kHmka — “bbnrapcka dgpoHgosa 6opca”
Al n YyxgecTpaHHU perynupaHmy nasapu, Ha KOUTO Ce TbpryBaT LEeHHWN KHUXa.

Un. 41. N3TOYHMUM Ha KOTUPOBKM MoraT ga 6baaT npusHaTu CBETOBHU MHAOPMAaLMOHHWN areHUun KaTo
REUTERS, BLOOMBERG un T.H. 3a oueHka Ha Obfrapckmte AbpXaBHM LEHHM KHWXa MmoraT ga ce
nons3saT KOTMPOBKM OT MbPBUYHM OMMBLPU 3a TSX, KATO B TO3M Clny4van ce U3NCKBa fa ce onpenenaT
OVNbpUTE M OTTOBOPHNUTE NULLA 3a cbOMpaHe n obpaboTka Ha nHdopmaumara.

Un. 42. 3a BcsAka OT NO3MLMMTE BbB (DUHAHCOBU MHCTPYMEHTM, KOUTO HAMAT TEKYLLM KOTUPOBKU 3a LiIeHU
ce onpegens MeToA 3a MNpecMmsaTaHe Ha crnpaBeanuBata W LieHa, KaTo To3uM MeTod ce creasa
nocneposartenHo. OTroBOPHUTE 3a NMPECMATAHEeTO Ha CrpaBeanvBUTe LIEHN OTbXHOCTHM nuua, Tpstsa
Ja moraT Oa [asaT passacHeHWs Mo Kankynauuute UM nepuoaMyHo Aa npoBepsiBaT NpurogHocTTa wu
a[leKBaTHOCTTa Ha U3MNON3BaHNUTE METOAOW.

Un. 43. Ynpasnseawoto [pyXecTBo crnedsa Aa genernmpa OTFOBOPHOCTM Ha CRAYXUTENMW, KOUTO Ada
CNegaT 3a OTKNOHEHUATA B CETb/IMEHTA NO CAENKUTE C ObJITOBN UHCTPYMEHTW, akLMN 1 BaNyTw.

Xll. ADMUHNCTPATUBHU NMPOLELYPU

Un. 44. (uam. ¢ pew. Ha C[0 ot 12.01.2023 r.) lNpaBunaTta 1 NpouenypuTe, ypexaalin BbTpellHaTa
opraHmsaums un otroeopHoctuTe B Y[ ca nogpobHo ypeaenu B [paBuna 3a BbTpeluHaTa opraHMsaums u
BbTpelHusa koHTpon” Ha Y "Cenekt AceT MeHnmpxmbHT” EALL 1 MNpaBuna 3a n3dsresaHe Ha KOHNUKT Ha
WHTEpPEeCH 1 3a OCUrypsiBaHe Ha 3alumTa cpeLly paskpuBaHeTo Ha BbTpellHa nHgopmaumsa Ha YL “Cenekr
AceT MeHnmpxkmbHT” EAJL, KaTo Te cbabpXaT 1 ocurypsieat:

a) naeHtTudpuumnpaHe, cbbmpaHe 1 pasnpocTpaHaBaHe B noaxoasiia hopma M CPOKOBE Ha HagexaHa U
JOCTOBEpHa WHAopMaLMs, KOATO NO3BOSMsSIBA HA BCAKO nNuue B YnpaenasalwioTo [pyXecTBo ga noeme
onpegeneHa OTroBOPHOCT;

6) ebekTBHaA KOMYHMKALWS MO XOPU3OHTaNHa 1 BepTUKanHa NUHUS U Ha BCUYKM MepapXmMyHn HMBa Ha
YnpaensasaloTo [pyXecTBo;

B) NONMTKKU U NpoLeaypu 3a paspeLlaBaHe u ogobpsiBaHe;

r) NONUTUKN W Mpouenypu 3a pasgensHe Ha OTrOBOPHOCTMTE MO HavvH, KOWTO He MO3BoNnsdBa eauH
CNyXUTen egHoOBpPEeMEHHO Aa HOCU OTrOBOPHOCT MO ofdobpsBaHe, U3MbIIHEHME, OCHETOBOASBAHE WU
KOHTPON Ha CAENKUTE;

4) NONMTUKM 1 Npoueaypu 3a A0CTbN A0 UHPOpMaLMATa;

€) NpaBuna 3a yrnpasneHue Ha YOBELLKUTE Pecypcu.

lMpaBnna 0THOCHO OpraHu3auMoHHaTa CTPYKTypa Ha YnpasnasawloTo [pyKeCTBO BbB Bpb3ka C OLEeHKaTa
W ynpaerneHne Ha pucka ce cbabpkat u B Pasgen Il. OpranusdaumoHHa CTpykTypa Ha HacTodAwuTe
npasuna.

B gonbriHeHue, nonuTukKn, npouegypy n npasuna no 6. ,B” no-rope ce cbaobpXaT U B YcTaBa Ha Y[
,cenekt Acet MeHnmxmbHT EAL, KOWTO B CbOTBETCTBME C M3UCKBAHMATA Ha TbProBCKUS 3aKOH
cbabpXa u3depnaTenHa ypeaba Ha npaBOMOLMATA Ha KOPNOpPaTUBHMTE OpraHM Ha YnpaBnsiBalloTO
[pyxecTBo 1 pasnpegeneHmeTo Ha QYHKUMMTE Mexady TaX (B TOBa YMCNO MO yrnpaBfieHNe Ha 4OroBOPHMU
doHAoBE), BKNIOYUTENHO ONpeaensa Kou pelweHus ca OT KoMmneTeHTHocTTa Ha OO0woTto cbbpaHune Ha
akumoHepuTe, CbBeTa Ha AMPEKTOPUTE, KaKTO U n3bposiBa peLLleHNaTa Ha ynpaBUTENTHUSA OpraH, 3a KOUTo
€ HeobxoaMMo npeaBapuTenHo paspelueHne unmn ogobpeHme ot O6LWOTO cbbpaHue Ha akunoHepuTe.

B CTPUKTHO CbOTBETCTBUE C pasnpeseneHneTo Ha PyHKUUUTE MEXay pasnuyHUTE 3BEHA U CAYXXUTENU B
3BeHaTa, 1 Npu cnasBaHe Ha U3NCKBAHETO 3a pasgensHe Ha OTrOBOPHOCTUTE cbrnacHo 6. ,r” no-rope, ca
M3roTBEHN N Ce cnasBaT ONTbXXHOCTHU XapaKTEPUCTUKM 3a BCSKa 3aeMaHa OJTbXHOCT B YNpaBnsiBalloTo
[pyxecTBo, B KOUTO Ce onpedenaT M3NCKBaHMSATa KbM fiMuaTta 3a HasHayaBaHeTO MM Ha CbOTBETHaTa
OTBXHOCT M Kpbra oT 3agbJ/DKEHMs, KOUTO UM Ce Bb3narar.

Un. 45. AgmuHucTpatMBHM npoueaypu, HeobxoouMmMu 3a  OCbLUECTBABaHE [fa [AeWHoCcTTa Ha
YnpasnssaloTo [pyxecTBo ca:
1. Mpoueaypa 3a ogobpsiBaHe U KOpUrMpaHe Ha BbTPELLHUTE NpaBuna;
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2. Hannuue Ha cuctema 3a BbTpeLLeH KOHTPOr;

3. Tlopeaouua OT [OENCTBUA Ha CryXUTenuW, BbB Bpb3ka C OCbLIECTBSABaAHEe Ha [JerHocTTa Ha
YnpasnsBsalioTo [pyxecTBo, CbobpasHo nsgageHnss My nuuUeHs;

4. YnbfHOMOLLABaHE Ha CryXuTenu 3a NoTBbpXKAaBaHe M NoAnncBaHe Ha AOKYMEHTU B paMKUTE Ha
JenHocTTa Ha YnpasnasalwloTo [JpyXecTBo;

5. Tlpouegypa 3a cb3gaBaHe, (YHKUMOHWpaAHE W ynpaBfeHMe Ha [JaHHUTEe W [OKYMeHTUTe B
YnpaBnsiBalloTo [pyXeCTBO, BKITHOYUTENHO U TAXHOTO apXMBUPAHE;

6. ADMUHUCTpUpaHe 1 ynpasneHne Ha MHpopMaLnoHHaTa CUCTEMA;

7. MNMpaBuna n OTroBOPHWU CNyXuTenun 3a yeBegomsiBaHe Ha KomucuaTa 3a hMHaHCOB HaA30p OTHOCHO
OeNHOCTTa Ha YnpasnasawoTo [OpyXecTBo.

UYn. 46. BbB BbTpewHWTe npasuna Ynpaenasawoto [OpyKecTBO pernameHtTMpa cnyyauTte Ha
KOoHGMaeHUnanHocT npu pabota C BbTpewHa MHPOPMaUUA, KakTO U HOpPMUTE 3a MNOBeAEeHME Ha
CNy>XUTenuTe No OTHOLLEHWE Ha KNMeHTUTe Ha YnpaensasawoTo [OpyxecTBo, B criyyam, Korato ycnyrara,
MCcKaHa OT KINMEHT, Ce OTHAcsa A0 MHBECTMLUMS, MHopMaumMaTa 3a KOSTO He e Ny6rnnyHo JOCTosHME.

Xlll. OTYETHOCT U PASKPUBAHE HA UH®OPMALUNA

Un. 47. YnpaensawoTo [pyXecTBO BOAN U CbXpaHsBa OTYETHA MHOpPMaLMa NO BUOOBE XemKmpalim
coenkn u npegctasa B KOH unHdpopmaumsata no pen, onpegeneH B 3AKNCONKU mn nogsakoHoBuTe
aKToBe.

Un. 48. (1) (n3m. ¢ pew. Ha C[0 ot 12.01.2023 r.) YnpaensBawoTo APYXECTBO HanW-Manko eguH nbT
roaMLLHO M3BBbPLLBA OLIEHKA, KOHTPOS 1 NepuoanyeH npernea Ha:

1. agekBaTHOCTTa U ePEKTMBHOCTTA Ha BbTpeELUHUTE NpaBuna 3a yrnpaBreHne Ha pucka, KakTo 1 Ha
MEepK1TE, NpoLiecuTe 1 TEXHUKMUTE No yn. 44 — 46 Hapenba Ned4;

2. CTeneHTa Ha cnasBaHe Ha npaBunaTta 3a ynpaBreHWe Ha pucka U U3NBbIIHEHMETO Ha MepkuTe,
npouecuTe U TEXHUKMTE No un. 44 - 46 Hapenba Ned4;

3. agekBaTHOCTTa N ePEeKTMBHOCTTA HA MepK1UTe, NpeanpueTn 3a OTCTpaHsBaHe Ha HegocTaTbuUuUTe
B MpoLeca Ha ynpaBfieHUe Ha pucka.
(2) (N3m. c Pew. Ha C[ Ha 28.12.2016 r., n3m. ¢ pew. Ha C[1 ot 12.01.2023 r.) MNeproanynunaT nperneq,
KOHTPOS 1 oueHKa no an. 1 3a cboTBeTHaTa rognHa ce n3sbpBaT B cpok 90 AHM OT Kpad Ha roguHaTa u
ce OOKyMeHTupaT, KaTo ce MocovBa faTaTa Ha u3BbpwBaHeTo uMM. [lepuogbT obxBalla TekylwaTa
dmHaHcoBa rogmHa.
(3) (HoBa c pew. Ha C[] oT 12.01.2023 r.) YnpaBnsiBaLlOTO APYXECTBO € ANMbXHO Aa yBegomu Komucusita
3a BCsika CblLUEeCTBEHa NpoMsiHa B MpoLieca Ha yrnpaBrieHe Ha pucka.
(4) (HoBa c pew. Ha C[ ot 12.01.2023 r.) Komucusata npoBepsaBa HannmuMeTo Ha NpoLeaypu 3a oueHka,
KOHTPOS W NepuoguyeH nperneq Ha u3nckeaHuaTa no an. 1, a TeKyWmST KOHTPON 3a Cna3BaHeTo UM ce
OCbLLUECTBABA OT 3aMeCTHUK-Npeacegartens.

Yn. 49. (uam. c pew. Ha C[] ot 12.01.2023 r.) Bb3 0cHOBa Ha M3BbpLUEHaTa nposepka no yn. 48 no-rope
n npu Heobxoammoct CbBeTa Ha OupeKkTopuTe Ha YnpaenssawoTo [pyXecTBO npuema MnpoOMEHU B
lMpaBunara, kouto ce BHacaT B KOH 3a ogobpeHune no pega Ha 4n. 18, an. 2-6 3AKNCAONKW.

Yn. 50. (1) (m3m. ¢ pew. Ha C[0 ot 12.01.2023 r.) YnpaBnssaLioTo [pyXecTBo, OT UMETO 1 3a CMeTKa Ha
[oroBopHusa coHa, paskpmBa nNyGrMYHO HaW-Manko BeAHBX rOAULWIHO WHOpMauus CbC CriegHoTo
CbObpPXaHue:

1. MHOPMaLMS OTHOCHO LiennTe 1 NonuTMKaTa BbB Bpb3Ka C yNpaBneHWeTo Ha PUCKOBETE NOOTAENHO 3a
BCEKW PUCK, KOATO BKIHOYBA:

a) NONUTKKM 1 NpoLeaypu 3a ynpasneHue Ha pasnuyHUTe BUOOBE PUCK;

6) cTpyKTypaTta u opraHm3aumndata Ha 3BeHo ,,YNpaBneHne Ha pucka“;

B) 0BxBaT 1 xapaKkTep Ha CUCTeMUTE 3a OTYET U U3MEPBAHE Ha PUCKa;

r) NONUTUKMTE 3a XeOXMpaHe Ha pucka Ypes3 OepuBaTMBHU MHCTPYMEHTU U HeroBaTa peayKuusl, KakTo 1
NONUTUKUTE U Npouenypute 3a HabnaeHne Ha NOCTOAHHAaTa e(PeKTUBHOCT Ha NpoLecuTe No xeaxvpaHe
N peayKumMs Ha puUCKa;

2. nHpopMaunsi OTHOCHO M3MON3BaHUTE METOAM 3a OLEeHKa Ha BCEKU BWUA PUCK, KAKTO U ONMcaHue Ha
CbOTBETHUTE BbTPELUHM U BBHLUHM MOKa3aTenu, KOUTO ce B3emaT NpeaBua Npuy npunaraHeTo Ha Metoaa
Ha n3mepBaHe.

(2) (M3m. c Pew. Ha C[ Ha 28.12.2016 r., n3m. ¢ pew. Ha C[] ot 12.01.2023 r.) NHpopmauumsTa no an. 1
Ce pasnpocTpaHsiBa Ypes3 MHTEpHET CcTpaHuuaTta Ha YnpasnssawoTto [IpyxecTtBo B cpok Ao 30 gHu oT
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N3BbpLUBAHE Ha npernega rno 4. 48 n crnepBa fga oCTaHe HanuvyHa Oo M3BbpLUBaAaHE Ha creasalnsa
npernen.

lMpoBexdaHe Ha cTpec TecToBe

Yn. 51 (HoBa ¢ pew. Ha C[] ot 12.01.2023 r.) (1) Y[ n3BbpLuBa NEPUOLNYHO, HO HE MO-MasikO OT BEOHDBX
roguwwHoO, CTpeC TeCT Ha NMKBMAHOCTTA, C Len NoaroToBka 3a M3BbpLUBaHe Ha OENCTBUS B Criydyam Ha
HacTbNBaHE Ha PUCKOBETE, Bb3HMKBALLM OT MOTEHUMANHM MPOMEHN B Ma3apHUTE YCIOBUS, KOUTO MOXe
4a noenuaat HebnaronpuaTHo Ha ®oHAa.

(2) 3a u3BbpPLUEHUTE CTPEC TECTOBETE Ha NUKBUAHOCTTA 3BEHO ,YNpasreHMe Ha pucka" U3roteqa goknaj
CbC CbabpXaHue, onpeneneHo B NNonuTukaTta 3a NpoBeXx4aHe Ha CTPec TeCToBe 3a NUKBUOHOCT, BKI.
CbAbpXKaLLO 3aKIYEeHUs OTHOCHO CbOTBETCTBMETO Ha IMKBMOHOCTTA Ha PoHOa € NpunoxmmuTe
npaeuna w ycnoeuaTa 3a o0OpaTHO M3KynyBaHe, yMNpaBfeHMeTO Ha nukBMAHOCTTa Ha PoHaa,
naoeHTMduumMpaHe Ha noTeHumanHn cnaboctM B JNMKBMOHOCTTA Ha MHBECTUUMOHHATa cTpaTterust u
nraHMpaHeTo Ha AENCTBUS NMPU U3BbHPEOHU CUTYyaLUN.

(3) B cpok ot 30 gHM cnea NpuUKOYBaAHETO Ha NpoBedeHus crtpec TecT, Y[l yBegomsiBa 3aMECTHUK-
npeacenatena Ha KOH 3a pesynrtatnte OT Hero, Kakto M 3a npegnpueTuTe OeNCTBUSA MO NPOMsHA Ha
MonuTukata 3a npoBexgaHe Ha CTpec TECTOBE 3a JIMKBUOHOCT, ako TakaBa € HyXHa. B cblmsaT cpok
[oKNagbT no an.2 ce npegcrassa B Komucnara 3a oMHaHCOB HaA30p.

SAKINKOYUTENIHU PA3NOPEOBU

§1. HacroawwmTte npaBuna ca npuetn ot CbBeTa Ha aupektopute Ha “Cenekt AceT MeHnmxkmbHT” EAL
ot 31.05.2012 r., nameHenn c PeweHne Ha C[ Ha 28.12.2016 r. 1 wmnameHeHn c PeweHne Ha C[ Ha
31.01.2017 r. n usmeHexun c Pewenne Ha C[] ot 12.01.2023 r.

§ 2. 3a BCcUYKM BBNPOCKU, KOUTO HE ca M3PUYHO ypeaeHun B Te3u [lpaBuna, HamupaT npuroxeHue
pasnopenoute Ha 3OKNCOIMNKN 1 octaHanoTo NpMnoXnmMo 3aKkoHO4aTeNCTBO.

§ 3. B cnyyan Ha HeCbOTBETCTBME MeXay pasnopendu Ha Te3u [NpaBuna n Ha HOpMaTUBEH akT, nNpunara
ce nocnegHusa, 6e3 ga e Heobxoanmo uameHeHve B [lpaBunarta, OCBEH ako TOBa WM3PUYHO He ce
npeaBwkaa 0T HOpMaTUBHUS akT unu Tesu MNpasuna.

3a YnpaBnsaBawoTo apyxecTtBo “Cenekt AceT MeHngxmbHT”’ EALl, nencrBawlo
3a cmeTKa Ha [loroBopeH ®oHA “CenekTt AuBnaeHT”:

Kpacummnpa KogxamaHoBa, BecenuHn Bacunes,
N3nbnHuTEneH gupekTop Mpokypuct
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