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lNMpaBuna 3a oueHKa U ynpasBrieHMe Ha pUCKa Ha
Ha [loroBopeH hoHA
“CenekTt PermoHan”

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 [oroopeH cdoHa “Cenekt Pernonan” (“OoroBopHus ooHa” unu “@oHpa’”),
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. (Nam. ¢ pewwenmne Ha C[ ot 23.07.2010 r., uam. ¢ pew. Ha C[] o1 12.01.2023 r.)
(1) OpraHusaunoHHaTa CTpyKTypa B YnpaBnsBalwloTo [pyKecTBO, CBbp3aHa C ynpaBfeHMeTo Ha pucka e
TpUn3mepHa:
1. Cnyxutenu, paboTewn no [oroBop 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 cnas3BaHeTo Ha OCHOBHWUSI NPUHLMN 3a pa3fernsiHeTo Ha OTFTOBOPHOCTUTE MeXAy CryXuTenute
C Len npegoTBpaTsiBaHe KOH(IMKTU HA UHTEPECH.

Yn. 5. (N3am. ¢ pewenmne Ha C[ ot 23.07.2010 r ., MN3m. ¢ pewwenmne Ha C[ ot 30.03.2012r.)

CbBeTa Ha gupekTopuTe MMa CriegHUTe OTrOBOPHOCTM MO YrpaBfeHne Ha pucka:

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

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

a/koHcepBaTMBHA;

6/ymepeHo-KoOHCEpPBaTMBHA;

B/YyMEpPEHO-PUCKOBA;

r/puckosa.

3. (u3m. ¢ pew. Ha C[] ot 12.01.2023 r.) KoHTponupa puckosuTe aktopu 3a [JoroBopHUSA oHA ypes
obGcbxaaHe Ha Aoknaau, BHeceHu oT Ma3nbnHuTenHua gupektop v lNMpokypucta m B3ema pelleHus B
rpaHNLUTE Ha CBOUTE NPaBOMOLLNA.

4. N3BbpliBa NEPUOANYEH EXErogeH nperneq Ha nonuTUKUTE U CcTpaTerMMte 3a ynpasfieHue Ha
puckoBeTe.

5. Baema pelueHus 3a KagpoBo, COPTYEPHO M OPYro ocurypsisBaHe Ha OeMHOCTUTE No yrnpasreHne Ha
pucka.

6. Cnegn 3a cnasBaHeTo Ha [lpaBunaTa 3a ynpaBneHve Ha pyMcKa 1 ydacTBa akTMBHO B mpoleca Ha
ynpaBfieHne Ha pucka.

Yn. 6. (M3m. ¢ pewenune Ha CI ot 23.07.2010 r., nam. ¢ pew. Ha C[ 12.01.2023 r.) N3nbAHUTENHUAT
avpektop u  [pokypucTbT Ha YnpaensBawoTto [pyXecTBO wumaTt crnegHuTe OTrOBOPHOCTU MO
ynpaBieHNETO Ha puUcka:
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1. OpraHusupaTt paboTtata Mo NpaBWUIHO NpoBeXxaaHe Ha npuetata oT CbBeTa Ha OupeKkTopuTe
MONNTMKA MO yrpaBreHne Ha pucka.

2. KoHTponupat cnas3BaHeTo Ha npuetute NMMUTW.

3. Cb3pgaeat opraHusauusi Ha paboTa, KOSTO ocurypsiBa CrasBaHeTO Ha onpefeneHuTe NUMUTU U
HMBa Ha PUCK.

4. CnegaT 3a CbOTBETCTBME Ha M3MNON3BaHMTE OT CbOTBETHUTE CryXUTenu npoueaypyu no
n3MepBaHe, HabnwgeHVe M OUeHKa Ha pucka C MNpPUEeTUTE BbTPELUHO-APYXEeCTBEHU [OOKYMEHTU OT
CbBeTa Ha gupekTopuTe .

5. BsemaT pelieHuMs 3a KagpoOBO, MaTepuanHo-TEXHUYECKO W METOOMYECKO OCUrypsiBaHe Ha
JEeNHOCTUTE MO yrnpaBfeHne Ha pucka.

Un. 7. (1) (W3m. ¢ pewenne Ha C[ ot 23.07.2010 r., N3m. ¢ pewenne Ha C[ ot 30.03.2012 r., U3m. c
peweHune Ha C[ ot 02.05.2012 r., n3m. ¢ pew. Ha C[1 ot 12.01.2023 r.) 3BeHO "YnpaBneHue Ha pucka"
JencTea He3aBMCMMO OT Apyrute 3BeHa B YNpasnsiBawoTo [pyxecTBo, oTynta ce npsiko npeqn CbBeTta
Ha OMpeKTopuTe N nMa cnegHUTe PYHKLMK:

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

2. U3NblHABA NpaBuniarta u npoueaypuTe no ynpaeneHne Ha pUcCKa;

3. rapaHTupa CbOTBETCTBMETO C ogobpeHaTa BbTpELLUHA CUCTEMA 3a OrpaHM4YaBaHe Ha pucka Ha
O®, BKNIOYMTENHO C HOPMATUBHO OMNpeaeneHnTe NMMUTK 3a CTOMHOCTTA Ha obLLaTa pMcKoBa eKCrno3nLmns
W pUcCKa Ha HacpellHaTta cTpaHa no yn. 46-48 ot Hapenb6a Ne 44,

4. n3uyucnsaea obuiata puckoBa ekcrno3vuus Ha PoHaa Hal-manko eauH MbT AHEBHO; ¢ LUen
ynpaBreHne Ha pucka, cebp3aH ¢ nosvumnte Ha P ,CenekT PervoHan” B gepvBaTUBHU UHCTPYMEHTH,
ce nsuymcnsea oblia puckoBa eKkcnosuuus no METoda Ha NOeTUTE 3adbilKEeHUsl, KaTo BMHaruM ce cnasea
OrpaHMYeHnEeTO TS Oa He HadBMLWaBa HETHATA CTOMHOCT Ha akTMBUTE Ha [P, KakTo M orpaHn4eHusITa 3a
KOHLeHTpauusi, nocodeHn B Hapenba Ne44/20.10.2011 r. 3a um3MCKBaHMATA KbM [AeNHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHM CXemu, YyrnpasnsBawumte ApyXecTBa, HauUWOHanHUTe WHBECTULMOHHU
doHaose, anTepHaTMBHMU WHBECTULUMOHHM oHOOBE M nuuaTta, ynpaensiBaliyM anTepHaTUMBHU
WHBECTULMOHHM OHOOBE.

5. koHcynTuMpa CbBeTa Ha gupekTopuTe Ha Ynpasnasawloto [pyXecTBO OTHOCHO onpeaensHeTo Ha
puckoBusa npodoun Ha [o;

6. poknagea pegoBHo npen CbBeTa Ha gMpekTopuTe Ha YnpaBnaBawoTo [pyXecTBO M Ha nuuara,
OCbLLECTBABALLN HAA30PHU DYHKLMK, KOraTo € NPUIOXKUMO, OTHOCHO:

a) CbOTBETCTBUETO MEXAY TEKYLLOTO HMBO Ha PUCK, HA KOETO € U3NOXEH YNpaBnsBaHUAT OT HEro
0® 1 ogobpeHnTe puckoBm Npodunnn Ha Tasnm CXeMa;

©) cboTBeTCTBMETO Ha [1P C BbTpelwHaTa My CUCTEMA 3a OrpaHMyaBaHe Ha pUcKa;

B) agekBaTHOCTTa M edeKTMBHOCTTA Ha npoueca 3a ynpaBfeHue Ha pucka u no-cneuuanHo
nokaseal, ganu ca npeanpueT NOAXOASALUM KOpUrMpawim MepKku B CrydauTe, Korato ca KOHCTaTupaHu
HegoCcTaTbUY;

7. DoknagBa pedoBHO Mped BUCLLETO PLbKOBOACTBO, NPEACTaBANKM TEKYyLOTO HMBO Ha PUCK, Ha
KoeTo e usnoxeH O® n 3a Tekywmte unu npeaBuwxaaHu HapyleHUs Ha OrpaHUYeHnsaTa, KaTto no To3u
Ha4YMH ce ocurypsisa NnpeanpMeMaHeTo Ha HaBpEMEHHMW U NOAXOOALN AEACTBUS;

8. n3pbpLuBa Nperneg v nognomara opraHMsaumsita n npouenypute 3a oueHka Ha nsBbHbOopcoBuTE
AepveaTtueu no 4n. 49 ot Hapen6a Ne 44,

(2) YnpaBnsiBalloOTO OPYXECTBO OCUrypsiBa Ha MNOCTOSIHHOTO 3BEHO ,YrnpaBneHue Ha pucka“
CbOTBETHUTE NpPaBOMOLNA M AOCTbM A0 udnaTa WHgopmaumsi, HeobxoauMM 3a M3NbIIHEHME Ha
dyHKUMUTE My no an. 1.

(3) Cnyxutenute Ha 3BeHO ,YnpaBneHwe Ha pucka“ TpsabBa ga npuTexasaT noaxosiia
KBanudukaumns 3a N3nbiIHEHWE HA Bb3NOXEHUTE UM AENHOCTMW.

(4) (Hoea c Pew. Ha C[1 Ha 28.12.2016 r.) ®dyHKUMATa No ynpasneHMe Ha pucka Moxe aa 6vae
JenervMpaHa Ha TpeTo nuue npu cnasBaHe Ha u3uckBaHuAta Ha un. 106, an. 1 — 2 n 5 — 6 ot
3OKNCOMNKA.

(5) (HoBa c pew. Ha C[1 ot 12.01.2023 r.) KoraTo YnpaBnaBaLwloTo ApY>KeCTBO Aenervpa gyHKunm
no ynpaeneHne Ha noptdenna Ha PoHOoa Ha TpPeTo nuue, criedBa fa rapaHTupa, Ye TpeToTo nvue
crnasBa W3NCKBaHWATa 3a He3aBucuMOCT no un. 45r ot Hapegba Ne 44, ¢ ornen HegonyckaHe Ha
3aBMCUMOCT 1 NpeKaneHoTo NOBNUsBaHE OT N3BbPLLUEHUTE OT TPETOTO NINLE CTPEC TECTOBE.
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. MOEHTUOUKALNA N UBMEPBAHE HA PUCKOBETE, CBbP3AHU C JEMHOCTTA M
UHBECTULIMNTE

Yn. 8. (1) MNpouechbT no yctaHoBABaHETO, yNpaBneHNeTo U HabnogaBaHETO Ha PUCKOBETE MMa 3a uen ga
peayuMpa BMVAHWETO Ha BBHIWHATE W BbTPELIHUTE PUCKOBM (AKTOPU BBPXY WHBECTULMMUTE,
BKITIOYUTENHO HA PUCKOBETE MPOU3TUYALLM OT MaKpOMKOHOMUYECKaTa cpeaa.

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

6) oueHka Ha pu1ckKa;

B) n360op Ha cTpaTernsi No OTHOLLEHME Ha PUCKa;

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

(3) (uam. ¢ pew. Ha C ot 12.01.2023 r.) OueHsBaHETO, aHanM3a u MOHUTOPUHra Ha PUCKOBUTE dhakTopu
Ce N3BbpLIBA eXEeOHEBHO OT cnyXxutenute B 3BeHo "YnpasneHue Ha pucka'.

Yn. 9. (M3m. ¢ pewenne Ha CL ot 30.03.2012 r.) PuckoBuTe hakTtopu, KOUTO OKas3BaT BIIMSIHUE BbPXY
MHBECTULMUTE, ynpaBnasaHu oT Y/ ca:

a) nasapeH puUCK - Bb3MOXHOCTTa Ja ce peanuaupart 3arybu nopagu HebnaronpusaTHU U3MEHeHUs B
LeHUTEe Ha LIeHHW KHWXa, nasapHuTe NUXBEHW NPOLEHTU, BanyTHU KypcoBe U Apyrn. KOMNoHeHTuTe Ha
nasapHus puck ca:

aa) NUXBEH PUCK - PUCKBbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMsTA B AafeHa LeHHa KHura
nopagn N3MeHeHne Ha HMBOTO Ha NINXBEHUTE NPOLEHTU.

66) BanyTeH puCK - pUCKLT OT HaMansiBaHe Ha CTOMHOCTTAa Ha MHBECTUUMATA B JafieHa LeHHa KHUra unm
AenosnT, AeHOMWHMPaHW BbB BarnyTa, pasnu4yHa oT NieB 1 eBpo, Nopagun U3MeHeHne Ha Kypca Ha obmsiHa
Mexay Tasu BanyTta v fesa unum eBpo.

BB) LIEHOBM PUCK, CBbp3aH C WHBECTULUUW B akUUW WNW OPYrn OANOBU LEHHW KHUXA - PUCKBLT OT
HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B AafdeHa LieHHa KHUra npu HebnaronpusaTHU NpoOMeHU Ha
HMBaTa Ha Na3apHUTE LiEeHMW.

6) KpeauTeH pUCK — Bb3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha no3vumaTa B eavH UHaHCOB
WHCTPYMEHT NPW Heo4akBaHW CbOUTMA OT KpeAuTeH XapakTep CBbp3aHW C eMUTEHTUTE Ha (PMHaHCOBM
WHCTPYMEHTN, HacpeLLHaTa cTpaHa no 60pcosu 1 M3BbLHOOPCOBU CAEMKM, KaKTO U ObpXaBuUTe, B KOUTO Te
n3BbpLUBAT AENHOCT;

B) OnepauuoHeH pPUCK — BB3MOXHOCTTa [a Ce peanuaupart 3arybu, CBbp3aHW C [peLlku wunu
HECbBBbPLUEHCTBA B CUCTeMaTa Ha opraHu3aumsi, HegocTaTbyHO KBanuduuMpaH nepcoHan,
HebnaronpuaTHN BBHLUHM CbOUTUSA OT HE(PUHAHCOB XapaKkTep, BKIOYUTENHO N NPABEH PUCK;

r) NWKBMAEH PUCK — BB3MOXHOCTTA OT 3arybu OT HanoXuTenHn npoaaxbu Ha akTueu npu
HebnaronpuaTHM na3apHW YCNoBUSA 3a MOCPeLlaHe Ha HeOo4YaKBaHO Bb3HMKHANIM KpPaTKOCPOYHWU
3a4bIDKEHNS.

O) PUCK OT KOHUEHTpaums — BBb3MOXHOCTTa OT 3aryba nopagn HenpaswuiHa AuBepcudumkaums Ha
eKCrno3numMm KbM EMUTEHTU, Fpynu CBbpP3aHW €MWUTEHTW, eMUTEHTU OT €AUH M Cbly WMKOHOMWUYECKU
oTpackn unu reorpadcka obnact unum Bb3HWKHAN OT e4Ha U Cblua AENHOCT, KOeTO MOXe Aa MPUYMHMK
3HAUYUTENHU 3arybun, KaKTo U PUCKBT, CBbP3aH C rofieMn HENPEeKn KpeauTHN eKCNo3nLnN.

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

Yn.9a. (HoB 30.03.2012 r.) Y[ BbB Bpb3Kka C BCUMYKM PUCKOBE Ha KOUTO € manoxeH AP npeanpuema
crnegHuTe OencTBuUs:

1. ycTaHOBsIBa aAekBaTHO [OOKYMEHTMPaHU OpraHuM3aLMOHHWU MEepKW, MPOLEeCU N TEXHUKM 3a
n3mepBaHe Ha PUCKOBETE, KOUTO rapaHTUpar, Ye PUCKOBETE, CBbP3aHM C BCAKA MO3MUMS U HEMHOTO
BMUsiHME BbpXy OOLWMS pUCKOB Npodusi, ca NPaBUIHO U3MEPEHM Bb3 OCHOBA Ha TOYHU U HaAeXaHW
OaHHW;

2. n3sbpwBa nNpy HeobxoaumocT nepuogudHu Gek TecToBe 3a nperneq Ha BanuaHOCTTa Ha
MEepKMTE 3a N3MepBaHe Ha pUCKa, KOMTO BKITOYBAT NPOrHO3n 1 oueHKkn, 6asmpann Ha Moaen;

3. (m3m. ¢ pew. Ha C[ ot 12.01.2023 r.) n3bpLUBa NEPUOANYHU, HO HE MO-MASKO OT BEOHBX
roguLLIHO, CTPEC TECTOBE HAa NIMKBMAHOCTTA U CUEHAPUHU aHanusu, ¢ Len NoAroToBka 3a U3BbpLIBaHe Ha
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nencTeus B cnyqaﬁ Ha HaCTblhnBaHe Ha PUCKOBETE, Bb3HUKBALUWM OT NOTEHUMaANHN NMPOMEHN B Na3apHUTE
YCIOBUA, KOUTO MOXE Oa NOBJINAAT He6J'IaFOI'IpI/IFITHO Ha ,D,(D

IV. MASAPEH PUCK

Yn. 10. (U3m. ¢ pewenne Ha C[ ot 30.03.2012 r.) YnpaenseawoTo [py>KeCTBO Npwuara KpatkocpoyHa u
ObNrocpoyHa cTpaTerns 3a ynpaereHvue Ha nasapHUsa puUck, CBbp3aH C OCbLLECTBABAHETO Ha AEMHOCTTa
Ha PoHaa.

Yn. 11. (1) (U3m. c pewenne Ha C[] ot 30.03.2012 r.) YnpaensaBawoTo [pyXeCTBO n3MepBa NMXBEHUS
PUCK Ype3 M34MCnsABaHETO Ha aiopaums. [iopauusita € OCHOBHATa Msipka 3a YyBCTBMTENIHOCTTA Ha
AafeHa LUeHHa KHUra KbM M3MEHEHMETO Ha HMBOTO Ha NUXBeHWUTE npoueHTw. Y[l nanonssa metoga Ha
moamnduumnpaHaTta aopauusi, 3a Aa U3Mepu NIMXBEHUSA PUCK, CBBbP3aH C BCsAKa LieHHa KHura, 6asvpaHa Ha
NWXBEH MPOLUEHT KaTo obnurauumu, NUXBeHW cyanu, droubpcn, GasvpaHu Ha NUXBEHW MNPOLEHTU, U
droubpcn, 6asvpaHm Ha obnuraumun. Y[ npunara KpaTKOCPOYHa M ObArOCpoYHa cTpaterns 3a
yrnpaBneHne Ha NIMXBEHUST PUCK.

(2) OwbnrocpoyHaTta cTpaTernsi 3a ynpaBfeHWEe Ha NMXBEHMS PUCK BKMOYBA OMpefensiHe Ha Lenesu
CTOMHOCTW Ha YyBCTBMTENHOCTTA Ha NOpTdenna KbM U3BMEHEHNETO HA HUBOTO HA NIMXBEHUTE MPOLIEHTH,
CbIMAacHO MHBECTULIMOHHUTE Lienn 1 nonutuka Ha doHaa.

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

Yn. 12. (1) (U3m. ¢ pewenne Ha CO ot 30.03.2012 r.) YnpaBnsasawoTo [pyecTBO n3MepBa BanyTHUA
PUCK 3a BCsiKa BanyTa, pasnvMyHa oT NieB U eBpOo, Npunarankm KpaTkocpoyHa 1 brocpoyHa cTparterms.
(2) ObnrocpoyHaTta cTpaTtervs 3a ynpasneHue Ha BanyTHUS PUCK BKIOYBA M3MepBaHe Ypes U3nons3saHe
Ha uCTopuMyeckaTa BOMATUMHOCT Ha Kypca Ha cbOTBeTHATa BanyTa KbM JfieBa MMM €BpOTO ChpsiMO
HeTHaTa BanyTHa ekcnosunuus.

(3) KpaTkocpo4dHata cTpaTterms 3a ynpasrneHue Ha BanyTHUSA PUCK BKIOYBA criefeHe Ha epeKkTMBHOCTTa
Ha NpegnasBaHETO OT BalyTEH pUCK cnpsiMo pa3snopenodute Ha MCC 39.

Yn. 13. (1) (U3m. ¢ peweHne Ha C[O ot 30.03.2012 r.) ¥Ynpaenasawoto [pyxecTBo npwunara
KpaTKoCpoyHa cTpaTterusi 3a ynpaBfieHMe Ha LIEHOBWUS PUCK KaTO M3MepBa U aHanuaupa nonyvyeHuTe
pes3ynTtaTn Ypes eaunH OT NPUOKNUMUTE 3a CbOTBETHUA Na3ap Ha LIEHHWU KHMKA KONNYECTBEHN METOAM:

1. ctopmnyecka BonaTuUnHOCT, U3MepeHa 4pes CTaH4apTHO OTKITOHEHUE;

2. B-koedpmumeHTa KbM MHOEKCUTE Ha CbOTBETHUTE Nasapw;

3. Mpn HEBB3MOXHOCT 3a npunaraHe Ha Todka 1. n 2., Y[ nanonssa ctTaH4apTHOTO OTKINOHEHME Ha
n3bpaHns MHAEKC Ha perynupaHusa nasap, Ha KOMTO ce TbpryBaT AafeHUTe akumMm KaTto 3amecTuTen npu
LSNOCTHUS aHanu3 Ha nopTtdennuTe. MNokasaTtenuTe No Tasu anuHesi ce U34MCNABaT BEAHBLX B Mecela.

(2) OOwmAT puck Ha nopTdenna ce n3Mepea 4pe3 ncrtopudeckata BONaTUIHOCT Ha LieHaTa Ha
asanoseTe/akummTe, uamepeHa 4pes CTaH4apTHO OTKITOHEHME.

(3) ObnrocpoyHaTa cTpaTterns 3a yrnpasneHne Ha LeHOBUS PUCK BKIOYBA:

1. OoueHKa Ha MPUNOXMMOCTTA U edeKkTUBHOCTTa Ha M3NON3BaHWTE METOAM 3a U3MepBaHe Ha
LlEHOBUS PUCK;

2. n3rotBAHe Ha npegnoxeHus o CbBeTa Ha AupekTopuTe Ha Y[ npu ycTaHOBsIBaHE Ha
HeobXoaANMMOCT OT MPOMsIHA Ha M3NON3BaHUTE METOAM 3a N3MEPBaAHE Ha LIEHOBUS PUCK.

Yn. 13a. (HoB 30.03.2012 r., u3m. ¢ pew. Ha C[J ot 12.01.2023 r.) 3BeHO ,YnpaBrneHue Ha pucka” cnegu
€XeOHEBHO OrpaHNYeHnsTa Ha MHBECTULMUTE MO rpynu oMHAHCOBM MHCTPYMEHTU onucaHn B [NpasunaTta
Ha [J&, kKaTO N0 TO3M Ha4YMH OCUrypsiBa CNa3BaHETO Ha onpegeneHarta puckosa nonutuka Ha Ad no un. 5,
T. 2. Bcako npemMuHaBaHe Ha OrpaHuyYeHusiTa No NPeaxodHOTO M3peyeHne ce OOKyMeHTupa OT 3BeHO
"YnpaBneHve Ha pucka" n ce goknagsa Ha CbBeTa Ha gupekTopuTe Ha YnpasnasawoTo [pyxecTBo 3a
npeanpuemMaHe Ha Kopurmpalim ENCTBUIS.

V. KPEOWTEH PUCK U PUCK HA HACPELLJHATA CTPAHA

Yn. 14. KpeanteH puck € obLLO pUCKLT OT HamansiBaHe Ha CTOMHOCTTA Ha WHBECTMUMATA B AadeHa
LleHHa KHUra npu Heo4akBaHU CbOUTUS OT KPEAUTEH XapakTep, CBbP3aHN C EMUTEHTUTE HA LIEHHU KHUXA,
HacpelyHaTa cTpaHa no 60pcoBu 1 N3BBLHOOPCOBU COENKU, KAKTO U HEOYAKBaHU CbOUTUS B AbpXKaBuTe, B
KOWTO T€ M3BbPLUBAT OENHOCT.

YUn. 15. (U3m. c pewenune Ha C[ ot 30.03.2012 r.) Y[ pasrnexga Tpu OCHOBHM BUAA KPeOUTEH PUCK:
1. KoHTpareHTeH puUCK € pUCKBbT OT HEeM3NbfHEHME Ha 3adbihkKeHusTa OT HacpelwHaTa cTpaHa Mo
n3BbH60pcoBn caenku. Ekcnosmumata Ha P kbM HacpelwHaTa cTpaHa Mno caenka ¢ u3BbHO0pPCOBO
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TbpryBaHu AepvBaTUBHM MHCTPYMEHTM MOXe Aa Obae HamaneHa kato ce nanonasa obesneveHne, KOeTo
TpabBa ga 6bae goctatbyHO NUkBuAHO. ObesneveHneTo e NMKBUOHO, ako TO MoXxe Aa 6bae npogaaeHo
Ha LeHa, KosTo e 6n1n3ka 4o HeroBaTa OueHKa Npean MOMEeHTa Ha U3BbpLUBaHe Ha npogaxbaTa.

2. CeTbfMEHT PUCK € PUCKBLT, Bb3HUKBALL, OT Bb3MOXHOCTTa B3auMHUTE (poHOOBE Oa He nonyyaT
HacpeLHW NapuyHu cpeacrtea unuM (pPUHaAHCOBU MHCTPYMEHTUM OT KOHTPareHT Ha gaTaTa Ha CeTbJIMEHT,
cnepj kaTo Te ca U3NbIHWAN 3a0b/PKeHUsaTa No JageHn caenkm KbM TO3U KOHTpareHT. Y[ namepsa 1031
PUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMNPUKIIOYUNW COENKU C efHa HacpeljHa cTpaHa KaTo NPOLEHT OT
CTOMHOCTTa Ha ynpaensBaHua nopTtdenn. He ce Bkno4BaT cAenkuTe CKMAYEHUM NPU YCnoBue Ha
cetbnmeHT DVP (gocTtaBeka cpelly nnailaHe) u Ha nasapu ¢ YHKUMOHMPALL, KITMPUHIOB MEXaAHU3bM.

3. lHBECTUUMOHEH KpeaMTeH PUCK € PUCKBLT OT HaMansiBaHe Ha CTOMHOCTTa Ha UHBeCTUMUMATAa B AadeHa
ObMroBa LEHHa KHWra nopagun KpeauTHO CbOMTME Mpu eMUTeHTa Ha TO3M MHCTPyMeHT. KpeauTHo
cbbuTne BKMOYBa 00siIBABaHE B HECLCTOATENHOCT, HEMMaTeXoCrnoCOOHOCT, CblUecTBEHa NPOMsHa B
KanuTanoBaTta CTPYKTypa, HamansiBaHe Ha KpeauTHUS PenTuHr u ap. Y[ uv3BbpliBa KavyecTBEH W
KONM4YecTBEH KpeauTeH aHanu3 Ha 6asaTa Ha:

3.1. ®uHaHCOBMUTE OTYETU HA EMUTEHTA;

3.2. KanutanoBaTa CTpyKTypa Ha EMUTEHTA;

3.3. O6esnevyeHneTo Ha eMnCKATa, B CnyqanTe Korato emmucusita e obesnedeHa;

3.4. YnpaBneHWeTo un penyTtauusaTa Ha eMUTEHTa.

Yn. 16. (U3m. ¢ pewenne Ha C[ ot 23.07.2010 r., n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) Jlumntnte 3a
COENKU 1 HMBATa Ha PUCK, CBbP3aHM C KpeauTHUS PUCK, ce ogobpsBeaTt v npepasrnexagaT Ha TpuMmeceune
ot CbBeTa Ha agmpekTopuTe Ha Y1 no npeanoxeHne Ha 3BeHO ,YnpaBneHne Ha pucka“.

Yn. 16a (1) (Hoe 30.03.2012 r.) YnpaBnaBaLLoTo APYKECTBO npurara KpaTkocpoyHa U ObIrocpoyHa
cTpaTerns 3a ynpasrieHve Ha KpeguTHUSA PUCK M pUCKa Ha HacpellHaTta cTpaHa.

(2) KpatkocpoyHaTa cTpaTervs 3a ynpaBrieHuMe Ha KpeOuTHUS PUCK M pUCKa Ha HacpellHaTta cTpaHa
BKMOYBA:

1. Tekywa n nocnefsalla oLeHKa Ha KpeauTHUSA PUCK Ha ObhAroBuTe (OUHAHCOBU WMHCTPYMEHTU B
noptdenna Ha PoHAa 4vpe3 Ka4yeCcTBEH M KONMMYECTBEH aHanm3 Ha GasaTa Ha MHaHCoBUTE
OTYETM Ha eMUTeHTa, 0be3neyeHneTo Ha emMncudaTa, ynpaBneHmeTo 1 penyTaumnsta Ha eMuTeHTa
UM M3NON3BaHe Ha NPUCBHOEHUS MY BbHLUEH KpeAUTEH PENTUHT 3a LieNIuTe Ha oueHkaTa.

2. TeKywa u nocnegsalla OLEHKa Ha KpeauTHUS PUCK Ha HacpellHaTa cTpaHa no M3BbHOOPCOBWU
COENKM NocpeaCcTBOM KayeCTBEH M KONMMYEeCTBEH aHanu3 Ha 6asata Ha uHaHCOBUTE OTYETU Ha
KOHTpareHTMTe No WM3BLHOOPCOBM cOEnKWM, NpPedocTaBeHOTO obeaneveHMeTO (B crnyyanm Ha
Hanuune Ha TakoBa), yNpaBfeHMETO N penyTaumnsaTa Ha CbOTBETHUS KOHTPAreHT Uinn n3nonssaHe
Ha NPUCBHOEHNSA MYy BbHLUEH KPEAUTEH PEVNTUHT,;

3. npocneasdsaHe CTOMHOCTTA M YecToTaTa Ha HEMPUKITIOUYUIUTE COENKU C AadeH KOHTPareHT;

4. exefOHEeBEH KOHTPOS CNas3BaHEeTO Ha 3aKOHOBUTE N MPUETUTE BbTPELUHN NIMMUTY 3@ KOHLLEHTpauus
KbM KPEeaUTEH PUCK;

5. noctosiHHO HabniogeHue Ha pas3BUTUETO U B3aMMOBPBL3KUTE MeXOy nasapute U MKOHOMUKAaTa,
KOETO yrecHsiBa UaeHTUMULMPAHETO Ha MOTEHUMAanHN PUCKOBE OT KOHLUEHTpauMW Ha KpeauTeH
pUCK (KaKTO Ha HMBO Trpyna, Taka M Ha CaMOCTOATENHa OCHOBA) M (pakTopuTe, KOUTO U
npegn3BuKear.

(3) (M3m. ¢ pew. Ha C[] oT 12.01.2023 r.) AbnrocpoyHata cTpaTerus 3a ynpasreHne Ha KpeauTHUS PUCK K
puUcka Ha HacpellHaTa cTpaHa BKIIoYBa:

1. nsrpaxgaHe Ha agekBaTHM CUCTEMU 3a ynpasrieHne Ha mHdopmauuaTa, KoUTo da no3sonsisaT
noeHTUULMpaHe Ha KOHLUEeHTpauun Ha KpeauTeH pUCK U PUCK Ha HacpeLlHaTa CTpaHa;

2. onipefensaHe Ha BbTPELIHU NMMUTU 3a KOHUEHTpauus Ha KpeauTeH PUCK, B CbOTBETCTBME C
WHBECTULMOHHUTE Lenn n nonutnka Ha PoHpa, npn HeobxoouMMOCT M MO MNpeleHKa Ha 3BeHOo
,YrpaBneHme Ha pucka” u 3BeHO ,YnpaBneHue Ha nopTdhensiv U KOMEKTUBHU WMHBECTULIMOHHN
cxemun”;

3. npecTpykTypupaHe Ha noptdenna Ha PoHga B criydamte Ha YCTAHOBEH PUCK OT BrioLlaBaHe
NnaTexocnocobHOCTTa Ha AafeH EMUTEHT UIM KOHTPAreHT Uy rpyna eMUTEHTU U KOHTpareHTwn,
yCTaHOBEHa NpeKkoMepHa KOHUEHTpauus Ha kpeauteH puck v ap. lNMopTtdennst Ha PoHpa ce
NPecTpykTypupa no npenrokeHne Ha 3BEHO ,YNpaBreHMe Ha pucka”, cbrnacyBaHo CbC 3BEHO
LYnpaBneHne Ha nopTdennn n KONEKTUBHU UHBECTULIMOHHU CXeMu”.
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VI. ONNEPALUUOHEH PUCK

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

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

6. BbHWHN — CBbp3aHM C MAKPOMKOHOMMUYECKW, NMONUTUYECKN U ApPYrn DaKTOpu, KOUTO OKasBaTt W/unu
MoraT [Ja oKaxaT BInusiHME BbpXy [AenHocTTa Ha Ynpasngasawoto [pyxecTBO BbB Bpb3ka C
ynpaesneHnetTo Ha PoHga.

(2) BbTpewHnTe onepatuBHM PUCKOBE Ce CbCTOAT 6e3 Aa ce orpaHu4aBaT go:
a. PrckoBe cBbp3aHu € nepcoHarn;
0. TexHONorn4eH puck.

(3) BbHWHNTE onepaTuBHM PUCKOBE Ce CbCToAT 6e3 aa ce orpaHmMyaBaT go:
a. Puck Ha obkpbkaBallarta cpeaa;
0. Puck oT hmnsnyecko BMeLLaTENCTBO.

Yn. 18. (1) (m3m. ¢ pew. Ha CL ot 12.01.2023 r.) OueHkaTa Ha onepaTMBHUTE PUCKOBE CBBLP3AHU C
JenHocTtta Ha PoHaa ce u3BbpLUBa OT 3BEHO ,YNpaBneHme Ha pucka”“.

(2) (n3am. ¢ pew. Ha CO ot 12.01.2023 r.) CnyxutenuTe, paboTewmn B YnpasnsasawoTo [pyxecTBo
OKa3BaT MbJ/IHO CbAENCTBUE Ha 3BEHO ,YNpaBneHne Ha pucka®“.

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

1. HUCBK — KOraTto BCWUYKM PUCKOBE Ca MOKPUTM C afeKBaTHM KOHTPOMHW npoueaypu C BUCOKa
edeKTUBHOCT U NUNCBAT UMK ca HanuLUe He3HAYUTENHU OTKITOHEHUS;

2. cpegeH — koraTo BCUMYKM PUCKOBE Ca MOKPUTU B M3BECTHA CTEMNEeH C KOHTPOMHM npoueaypu c
HegocTaTbyHa e(DEKTUBHOCT;

3. BMCOK — KOraTo He BCWUYKM PUCKOBE Ca MOKPUTU C KOHTPOSHW npouenypu w/vnu npoueaypute Ha
npeaBapuTENHUS KOHTPOM NUMNCBAT UM He AeicTBaT edeKTMBHO, B pe3ynTaT Ha KOeTo € HapyLueHo
Ccrna3BaHeTO Ha NpMHUMNUTE 3a oOPO ynpaBreHne 1 Npo3pa4vyHocT.

Yn. 19. (1) PuckoBe cBbp3aHu C NepcoHarna, ToBa ca PUCKOBETE OT 3arydu, CBbP3aHU C Bb3MOXHOCTTA
OT Trpewkn, HegobpoHamepeHOCT, HedocTaTbyHa KBanudukauums, HebnaronpusiTHi W3MEHEHUs B
TPYAOBOTO 3aKOHOOATENCTBO.

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

e fcHO gedmHMpaHe Ha BbTPELLHM NpaBuna OTHOCHO NpaBaTta U 3aabiHKeHNsITa Ha CNyXUTenuTe;

e fcHO gehmHMpaHu BbTPELIHN Npasuna 3a 4OCTbN A0 UH(OPMALUNOHHUTE cucTemMun 1 6asm gaHHu
Ha YnpaenasawoTto [pyxecTBo;

e PerynapHu o6y4eHnss Ha nepcoHana no TemMmn CBbp3aHu C:

- (bnHaHCcOBa Teopus 1 NpPakTUKa;

- ynpaBfieHne Ha pUcka;

- HopMaTumBHaTa 6a3a nmalla OTHOLWEeHWe KbM AenHocTTa Ha PoHAa;
- NHPOPMALMOHHN TEXHOITOTMN N CUTYPHOCT;

- Apyrn.

e PerynsapHu cpewim mexgy oToenHuTe 3BeHa Ha YnpasnsasawoTo [pyecTBo 3a obMsHa Ha onuT,
BreYaTnieHnss 1 Npenopbky, MO OTHOLLEHWE Ha U3TOYHMUUTE Ha PUCK U TbPCEHEe Ha pelleHus 3a
yrnpaBneHMeTo 1 MMHUMU3NPAHETO UM;

o ExerogHu cbbeceaBaHus 1 OLEHKa Ha NepcoHana;

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

Yn. 20. (1) TexHomorMyeH pucK, TOoBa Ca pPUCKOBETE CBbP3aHM CbC 3arybu, obycrnoBeHun OT
HECBHBBPLUEHCTBOTO Ha U3MOS3BaHUTE TEXHOMOIMMM - HEaAEeKBATHOCT Ha NPOBEX4aHWUTE onepauun, nunca
Ha NPeun3HOCT Ha MeToauTe Ha 06paboTka Ha JaHHUTE, HUCKO KaYeCTBO Ha U3MNON3BaHUTE AaHHMU.

(2) MeToam 3a ynpaBrneHMeTo Ha TEXHONMOrMYHUTE PUCKOBE:
e apxuBuUpaHe Ha UHopmMaLMOHHaTa cuctema Ha doHAa;
o [lpouenypa 3a Bb3cTaHOBsIBAHe Ha paboTocrnocobHOCTTa Ha MHGOPMaUMOHHATa cucTeMa Ha
doHaa;
e OpraHusauusa n ynpasneHne Ha oCTbna Ha nNoTpebutenute OO MHAOPMaLMOHHaTa cucTeMa Ha
doHaa;
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- JedbunHupaHe Ha pasnuyHu knacose MHpopmauus, cbxpaHsisaHa B Y[
- JeuHnpaHe Ha HMBa Ha OOCTbM Ha ChyXuTenute Ha YnpaenasawoTo [pyxecTBo cropen
ANbXHOCTHAaTa UM XapaKTepucTumka.

Yn. 21. (1) Puck Ha obGkpbxaBawarta cpega, ToBa Ca PUCKOBETE CBbp3aHW C Bb3MOXHUTE 3arybwu,
CBbP3aHM C U3MEHEHWs1 B cpedaTta OT HehMHaAHCOB XapakTep, B KOATO onepupa PoHOa - M3MEHEHUS B
3aKOHOJATENCTBOTO, MONIMTUYECKN N3MEHEHWS, BMEHEHMS B JaHbYHaTa cucTema.

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

e [logobpxaHe Ha akTyanHa 6asa AaHHU ¢ HopMaTMBHaTa pernameHTaums, nvalla OTHOLWEHNEe KbM
agenHoctTa Ha PoHAaa;

e lM3non3BaHe Ha BBLHLUHW KOHCYNMTAHTU W IOPUANYECKM KaHTOPWU B CryyYam Ha HeobxoammocT 3a
UMNNEMEHTUPAHE Ha HOPMATUBHUTE W3UCKBAHWSA CMNPsSIMO AEWHOCTTa Ha YnpasnsBawloTo
[pyxecTBO BbB Bpb3Ka C ynpaBneHneto Ha ®oHaa;

e BsemaHe Ha aKTMBHO y4yacTue B NybnuyHuTe 06CHXKAAHMA NO OTHOLIEHME MNaHMPaHN NPOMEHN B
HopMaTMBHaTa ypeaba, Kacaelwa OerHOCTTa Ha YnpaensaBawoTo [pyXkecTBO BbB Bpb3ka C
ynpaBneHneTo Ha PoHaa.

Un. 22. (1) Puck oT ¢msmyecko BMeLLATENCTBO — TOBa Ca PUCKOBETE acouuupaHn cbC 3arybu, B
cneacTBMe Ha HenocpeacTBEHO hm3Myecko BMeLLaTencTtBo B AeviHocTta Ha PoHga — rpabex,
TEPOPUCTUYEH aKT, HEMNO3BOSNIEHO TMpPOHMKBaHe B WHGOPMaUMOHHATa cuctema Ha doHga wnum
YnpasnsasawoTo JpyXecTBo.

(2) MeToam 3a ynpaBneHue Ha pycka oT (pn3nyecKo BMeLIaTerncTBo:

e Ckno4yBaHe Ha OOroBop C oxpaHuTenHa dmpma 3a ocbliecTBABaHe Ha 24-4acoB HabnioaeHue u
KOHTPON Ha MOMELLEHUATa B KOUTO Ce HamupaT TEeXHOMOrM4yHuTe CcpeactBa U apxvmBuTe Ha
YnpasnaBawoTo [JpyXecTBo BbB Bpb3Ka C yripaBrneHueTo Ha doHAaa;

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

e PaspabotBaHe Ha npouedypa 3a eBaKkyauusi Ha CryXuTenute B CriydyauTe Ha HenocpeacTBEHO
dm3nyecko BMellaTencTBO B [AeMHOCTTa Ha YnpaBnaBawloto [pyXecTBO BbB Bpb3ka C
ynpasneHneTto Ha ®oHaa;

e [lpouenypa 3a AoKnagaBaHe Ha MHUMOEHTW.

Yn. 23. (W3am. ¢ peweHne Ha CO ot 30.03.2012 r.) (1) Ynpasnasawoto [pyxecTBO npwunara
KpaTKoCpoyHa M AbAroCpoYHa CcTpaTerMs 3a ynpasBreHMe Ha OnepauyMoHHUSA pPUCK, CBbp3aH C
OCblLIECTBABAHETO Ha AenHocTTa Ha PoHaa.

(2) (M3am. ¢ peweHne Ha CO ot 30.03.2012 r.) ObnrocpoyHaTa cTpaTterys npeaBwxga crnegHute
NPVHLMNN NPU Pa3BUTMETO Ha YNPaBNeHNETO Ha ONepPaLNOHHNS PUCK:

1. WapeHTudumumpaHe Ha OCHOBHUTE PUCKOBM MAeHTUMKaTopy 1 npeacraBaHeTo M npen CbBeTa Ha
aupektopute Ha Y.

2. Cb3gaBaHe Ha KapTa Ha npouecuTe B OPYXKECTBOTO, KakTO M MpaBurna 3a pas3npenereHveTo Ha
3afjaynTe 1 OTrOBOPHOCTUTE Ha 3BeHaTa Npu BCEKM €AnH OT npouecute.

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

4. YCbBbpLUEHCTBAHE Ha OpraHusauudaTa, Cb3gaBanku SCHWU NpaBuia U UHCTPYKLMM 3a BCEKM €OUH OT
npouecuTe.

5. UsrotBaHe Ha cTpaTterms 3a pegyuupaHe Ha pucka, 4pes3 CKIYBaHE Ha 3acTpaxoBKM U Opyru
MEXaHN3MK 3a NPEXBbPISHE Ha pucka.

6. M3roTBAHETO Ha NpaBwuna 3a CbTPYAHMYECTBO CbC 3BEHO ,HopmaTnBHO cboTBEeTCTBMUE" Ha Y.

7. (M3m. c pew. Ha C[ ot 12.01.2023 r.) OnpegensiHe Ha CNyXuTenute, KOUTO Lie ca OTFOBOPHU 3a
cnefeHe Ha npouecute, NpoTMyawimn B 3BeHata Ha Y[, cBbp3aHu ¢ genHocTtTa Ha PoHAa.

(3) (M3m. ¢ pewenne Ha CO ot 30.03.2012 r.) KpaTkocpoyHa cTpaTerus 3a YynpasrieHVeTo Ha
onepaumoHHUSA PUCK:

1. OcHoBHaTa Len Ha KpaTKkocpoyHaTa CcTpaTerusl € onpegensHe Ha HacokuTe, KoMTo Tpsbea ga 6bvaar
cnefBaHu 3a MaeHTUdUUMpaHe, OueHka, HabnaeHne, KOHTPOST M HamansBaHe Ha OonepauyoHHUS
pUCK, cBbp3aH C AgenHocTUTe Ha PoHOa, KaKTo U onpefensiHe Ha opraHuM3auMoHHaTa CTpyktypa B Y[,
3aeTa CbC Cb3[aBaHETO W MPAKTUYECKOTO NpunaraHe Ha cuctemaTa 3a ynpasreHue Ha onepauuoHHUS
pUCK.

2. \gpeHTnduumpaHe Ha onepaLMoHHUS PUCK — 3a OTKPUBAHE W pasrpaHnM4aBaHe Ha onepaurMoHHUSA PUCK
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OT Apyrute BMaoBe puck, Y[ nsnonssa nogpobeH aHanus Ha GusHec npouecuTe B OPYKECTBOTO, KaKTO
M BbTPELIHO 3a BCAKO 3BEHO u3cneaBaHe, KoeTo npeacTaBnsdsa OeMHOCT No ycTaHoBABaHe Ha hakTw,
crnomMaraly 3a paskpvMBaHeTO, OnpederniaHeTO U NOKanuM3MpaHeTo Ha U3TOYHULUMUTE U KOHLUEHTpauus Ha
onepaumnoHeH puck B genHocTtta Ha ®oHaa. [Jonycka ce onpegeneHn (Manko Ha 6pon) puckoBe aa He
6bvaat npocrnegeHn (HemaeHtTuduumpanm). Nopagn Tasn nNpuynMHa BbB BCSKO 3BEHO € BbBeAeHa
npoueaypata no Puck n KonTpon. CamooueHkaTa, egHa OT UenuTe Ha KOATO e ga ce nogobpwu
CBOEBPEMEHHOTO YCTaHOBABAHE Ha HENAEHTUMULMPAHUTE PUCKOBE.
2.1 C uen no-ToYHO pasnpefensHe Ha onepauuoHHUTE CbOUTUS MO PUCKOBW KnacoBe B 3aBUCMMOCT OT
MbpBOMNPUYMHATA 3a TAXHOTO Bb3HWKBaHe, B AerHOCTTa Ha PoHAa ca naeHTUduUMpaHn,KaTo NoTeHumanHmn
4YeTMPU OCHOBHWN PUCKOBW KaTeropuu:
2.1.1 PrckoBe cBbp3aHu € nepcoHan - Hanpumep: rpewkn, HegobpoHamMmepeHoCT, HegocTaTb4yHa
KBanudukauus.
2.1.2 TexHonorudeH puck - Hanpumep: HeadeKBaTHOCT Ha NpPOBeEXOaHUTe onepauuu, nunca Ha
NPeLUM3HOCT Ha MeToanTe Ha obpaboTka Ha AaHHUTE, HUCKO KavyeCTBO Ha M3MNON3BaHUTe AaHHM.
2.1.3 Puck Ha obkpbxkaBawata cpefja Hanpumep: U3MeHeHust B 3aKOHOOATENCTBOTO, MOSMUTUYECKU
NU3MEHEHUs, UIBMEHEHNS B faHbYHaTa cuctema.
2.1.4 Puck oT dm3nyecko BmewaTencrBo — Hanpumep: rpabex, TEPOPUCTUYEH aKT, HEMO3BOSIEHO
NPOHMKBaHe B MHGOPMaLMOHHaTa cuctema, NnpupoaHyn 6eacTems, noxap.
2.2 busHec npouec - EQHa unu HAKOMKO CBbPp3aHW MOMEXAy CWU npouedypu unm onepauum, KoOUTo
CbBMECTHO peanuaupaTt onpegeneHa ©Ou3Hec 3agava W peanu3npaHeTo UM BOAM [0 KOHKPETHU
pesyntatn. C orneg nocturaHeTo Ha MO-TOYHW pe3ynTaTu B OUEHKa Ha OnepauuMOHHWSA PUCK ca
noeHTUMLMpann cnegHnuTe OCHOBHU BUsHec npouecu:
2.2.1 YnpaBneHue Ha nopTdennu;
2.2.2 KoopaunHaumsi n KOMyHUKauus;
2.2.3 OpraHusaums 1 ynpaeneHue Ha npogaxonTe n obcnyxBaHe Ha KIMEHTH;
2.2.4 YnpaBneHue Ha pUcka;
2.2.5 HopmaTuBHO CLOTBETCTBME;
2.2.6 QucTtpmbyumsa Ha asnoBe Ha 4OroBopHU (hoHO0BE;
2.2.7 CyeTOBOACTBO Ha AOroBOpHM OOHAOBE;
2.2.8 CyetoBoacTBo Ha Y/,
2.2.9 Nlornctuka;
2.2.10 YnpaBneHue Ha YoBeLLKUTE pecypcu;
2.2.11 YnpaBneHue Ha Y[,
2.2.12 lNpouec Ha perynaTtuBHO N BbTPELLHOIPYNOBO OTYUTaHe, ynpasrieHcka nHdopmMauus;
2.2.13 OueHka Ha HCA.
3. M3m. ¢ pew. Ha C[ 12.01.2023 r.) OueHka Ha pucKoBETE - 4pe3 CbMOCTABAHETO Ha
noeHTMdumumMpaHmTe puckoBe cpelly BusHec npouecuTe B e4Ha MNNOCKOCT Ce OTYuTa U BANSHUETO UM
BbPXY BCEKM BN ocbLUecTBABaHa AenHocT B Y[]. Taka ce onpefensa v Taka HapedeHaTa pUMCKOBa 30Ha,
KOATO e npeceyHaTa To4Ka Ha pucka C KOHKpeTHaTa AeMHOCT. Tam e cbCpeoToYeH onepaunoHHUSA pUCK,
KONTO HaM - YECTO MOASMEXM Ha KONMUYECTBEHO W3MepBaHe. PUCKBT ce oueHsBa OT rnegHa Todka Ha
XapakTePUCTUKMNTE - YeCToTa Ha Bb3HMKBAHE W CTENeH Ha Bb3gencTeue. PbkoBoantensaTt Ha  3BeHO
LYNpaBneHne Ha pucka” CbOeWCTBa Ha pPbKOBOAUTENUTE Ha  pasfuMyHUTE 3BEeHa, KaTo MM OKa3Ba
MeToAMYEecKa NOMOLL, B MpoLieca Ha onpeaeniiHe Ha PUCKOBUTE 30HW.
4. (n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) HabnogeHne Ha puckoBeTe - BCUYKU ONepauMoHHN cbbutums,
KOUTO HOCAT edheKkTuBHA 3aryba, KakTo U TakmBa C NOTeHUnanHa Takaea, Hagsuwasawa 500 nB. cneaBa
Ja ce goknageart Ha 3BeHO ,YNpaBneHusi Ha pUCKa” OT CbOTBETHUTE PBbKOBOAUTENWN Ha 3BEHa U ga ce
peructpupart B 6aszata gaHHu.
5. (u3m. ¢ pew. Ha C[ ot 12.01.2023 r.) YnpaBneHue/pegyumpaHe Ha pucka — cTpaTernsta BKIOYBa
npunaraHeTo Ha npasurna ypexaalliy opraHusaumoHHaTa CTPYKTypa U HMBaTa Ha OTFOBOPHOCT, KaKTo U
NONUTUKN NO YNpaBfeHWE Ha PUCKOBETE, KOHKPETU3MPaHM BbB BbTPewHuTEe 3a Y[l AOKYyMEeHTU —
JJlpaBuna 3a ynpaerneHne Ha pucka” Ha Y[ "Cenekt AceT MenupxkmbHT” EAL un [llpaBuna 3a
BbTpeELLHaTa opraHu3aums n BbTpelHnsa koHTpon” Ha Y[ "Cenekt AceT MeHnmxkMbHT ” EALL

e PbKoBOgMTENUTE HA 3BEHATa C noMowTa Ha 3BeHO "YnpaBneHue Ha pucka" moraTt ga u3sbpLuBat
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Nno-3aAbnbo4YeHn aHanMan Ha puUcKoBUTE (hakTopu, KakTo U Oa onpedensT HOBM MeToaMu 3a
ynpasneHneTo/peayumpaHeTo UM, KOUTO He NPOTMBOPEYaT Ha BbTPELIHUTe npasuna Ha Y[.

V1. IMKBUOEH PUCK

Un. 24. (U3m. ¢ pewenne Ha C[I ot 07.06.2010 r. ,M3m. ¢ peweHne Ha C[ ot 23.07.2010 r., 3m. ¢
peweHne Ha Cl1 oT 30.03.2012 r., M3m. ¢ peweHne Ha C[1 ot 02.05.2012r.)

(1) YnpaBnsiBawoTO APYXECTBO aHanmampa NMKBUAHWUS pUCK Ha Basa MCTOPUYECKN AaHHM 33 BXOAALM U
M3Xo48Lwm napuyHn NoToumn, CBbp3aHu ¢ genHOCTTa Ha [JoroBopHMA hoHA.

(2) To3n aHanu3 Ha B3aUMHUA POHA CRYXW 3a onpedensiHe Ha MUHUManHWUSa npar oT napy U NapuyHn
eKkBMBaneHTn B noptdenna my.

(3) YnpaenseawoTo AOPYKeCTBO npoBexXxna CTpec TeCtoBe, KbAeTo € Heobxoanmo, KOMTO No3BonsABaT Aa
Ce OoueHU NMMKBNOHNA PUCK Ha KOJ1IeKTUBHATa MHBECTULUMOHHA CXema npu n3sbHpeaHu obcToaTencrea.

(4) PoHOBT e OnNbXeH Aa MHBecTMpa B NMKBUOHM MPEXBbLPMSIEMU LEHHM KHWXKa U OPYrU NIUKBUOHU
VHaHCOBM aKTVMBW, KAaKTO U [Aa nogabpXka TakaBa CTPyKTypa Ha akTUBUTE M MacuBuTe, KOSTO Aa My
Nno3BONsBa [a U3NbIHABA BbB BCEKM MOMEHT 3a4b/MKEHUsATA C N0 06paTHOTO M3KyrNyBaHe Ha AsMNOBETE.

(5) YnpaBnsiBawoTO APY>XECTBO YMpasnsiBa NUKBUOHUSA PUCK cbrnacHo [paBunarta 3a nogabpXKaHe u
ynpaBfeHne Ha NUKBUAHWUTE CpeacTBa Ha JOroBopHUTE (POHAOBE, OpraHM3MpaHu 1 ynpasnseaHu ot Y[
»cenekt AceT MeHnopxkmbHT' EALL. MNpaBunata nocoysat NpUHLMNMTE U METOOMUTE Ha yNpaBneHue, KakTo
W rMpaeaTta 1 3agbJPKEHUATA Ha NuuaTa, OTTOBOPHM 3a YNPaBIIEHNETO, OTYETHOCTTA N BbTPELLUHUS KOHTPOS
BbPXY JIMKBUOHOCTTA.

(6) (HoBa c pew. Ha C[ 12.01.2023 r.) 3a ynpaBneHneTo Ha NMKBMAHOCTTa Ha PoHOa ynpaBnsBaLLOTO
OPY>XeCTBO, onpeaens nameputenn Ha NMKBUOHUSA PUCK, KaTo NpuvemMa v npunara npasunarta no an. 5 3a
nogabpXaHe W ynpaerneHuve Ha nukBMaHOCTTa M [lonuTuka 3a npoBexpaHe Ha CTpec TecToBe Ha
nukemMaHocTTa no 4n.456 ot Hapepba Ne44 ot 20.10.2011 r. 3a M3MCKBaHMSTA KbM AENHOCTTa Ha
KOMEKTUBHUTE WHBECTULMOHHW CXEeMW, YynpasnaBaluTe ApYXKecTBa, HauMOHaNHUTE WHBECTULIMOHHU
oHOOBE, anTepHaTUMBHUTE WHBECTUUMOHHM OoHAOBE W nuuaTta, ynpaensBaly anTtepHaTUBHU
MHBecTMUMOoHHM doHaoBe ("Hapeoba Ned4™).

VIll. PUCK OT KOHUEHTPAL NS

Yn. 25. (M3m. ¢ pewenHne Ha CO ot 30.03.2012 r.) (1) YnpaBnasawoto [pyXecTBO He MOXe Aa
WHBECTMpa noBeye OT 5 Ha CTO OT akTmBuTe Ha PoHOa B NPEXBBLPNSEMU LEHHW KHMXKaA UM B
WHCTPYMEHTM Ha NapudHns nasap, M3gageHun oT egHo nvue.

(2) (U3m. c pewenne Ha CO ot 30.03.2012 r.) YnpaBnsasawoTo [pyxecTBO He MOXe Aa WHBecCTMpa
noseye ot 20 Ha cTO OT akTMBUTE Ha PoHOa BLB BfOroBe B €4HO Nnvue no 4yn. 38, an. 1, 1. 6 oT
3OKNCAOMKW.

(3) (N3m. ¢ pelwenme Ha C[ ot 30.03.2012 r.) PuckoBaTa ekcnoaunumsa Ha PoHaa KbM HacpellHaTa cTpaHa
no caenka ¢ n3aBbHOOPCOBO TbpryBaHun gepuBaTUBHN (OPUHAHCOBU MHCTPYMEHTU, HE MOXeE Aa HafBuLIaBa
HUTO eOVH OT crnegHuTe nparoBe:

1. 10 Ha CTO OT aKTUBUTE, KOraToO HacpeLLHaTa CTpaHa e KpeanTHa MHCTUTYumMs no 4n. 38, an. 1, 1. 6 oT
3OKMCOMNKA nnu

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

(4) (M3m. ¢ pewwenne Ha C[ oT 30.03.2012r.) YnpasnsasaLLoTo [pyxecTBo Moxe Aa nHesectupa o 10 Ha
CTO OT aKkTMBuTEe Ha PoHAA B MPEXBLPMAAEMU LEHHM KHWXKA MW B UHCTPYMEHTU Ha NapuyHMs nasap,
n3gageHun ot eaHo nvue, Npu ycnosue Ye obuiata CTOMHOCT Ha T3 MHBECTULUM B NnLaTa, BbB BCAKO OT
Kouto POHOBLT MHBECTUPA NOBEYEe OT S5 Ha CTO OT CBOUTE aKTMBM He Haauwasa 40 Ha CTO OT aKTUBUTE
Ha ®oHga. OrpaHMYeHMeTO NO U3pevYeHMe MbpPBO HE ce npunara OTHOCHO BIIOFOBETE B KPeAUTHU
WHCTUTYUUKN, BBPXY KOUTO CE€ OCbLeCTBABA MpyAeHuManeH Haa3op, Kakto M KbM  caenkute ¢
n3BBbHOOPCOBO THPryBaHU AepuBaTMBHN (PUHAHCOBM MHCTPYMEHTU C TE3WN MHCTUTYLIUN.

(5) (N3m. c peweHne Ha CO ot 30.03.2012 r., nam. ¢ pew. Ha C[ ot 12.01.2023 r.) HesaBucMmo oT
orpaHuyeHudata no an. 1 - 3, PoHOBLT HE MOXe Aa KOMOMHMpPA MHBECTULMUTE B NPEXBBbPNAEMU LEHHU
KHWXKA MW MHCTPYMEHTU Ha NapuyHKs nasap, usgageHu oT egHo nuue, BroroBeTe npu ToBa Nuue, KakTo
N eKCnos3numsiTa KbM CbLLOTO fuue, Bb3HUKHANa B pe3ynTaT Ha COenkn C M3BbHOOPCOBO TbpryBaHu
AepvBaTUBHU (PMHAHCOBWU MHCTPYMEHTM, KOraTo B pe3ynTaTt Ha ToBa KOMOUHMpaHe obliata CTOMHOCT Ha
Te3n MHBeCTULMM LWe HagBuwm 20 Ha CTO OT akTUBUTE MY.

(6) (M3am. ¢ pewenne Ha C[, ot 30.03.2012 r.) YnpaenseawoTo [pyKeCcTBO MOXe Aa uHBecTupa 4o 35 Ha
CTO OT aKkTuBuMTe Ha PoHOa B NPEXBLPMSEMM LEHHUM KHWXKA M WHCTPYMEHTW Ha napuyHWSa nasap,
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n3gageHn oT eaHo Nuue, ako LIEeHHUTE KHMKA U MHCTPYMEHTUTE Ha NapuyHMs nasap ca usgageHn unm
rapaHTupaHu oT Penybnuka Bbnrapusa, oT apyra AbpkaBa uneHka Ha EBponeiickus cbio3, OT TEXHM
pervuoHasnHn UM MecTHU opraHu, oT TpeTa AbpXaBa Unu oT NyGnuyHa MexayHapoaHa opraHusauusi, B
KOSITO YneHyBa NoHe efHa Abp)XaBa YreHka.

(6a) (HoBa c pewl. Ha C[] oT 12.01.2023 r.) doHABT MOXe Aa MHBeCTMpa A0 25 Ha CTO OT akTUBUTE CU B
nokputn obnuraumn. Ob6WaTa CTOMHOCT Ha WHBECTUUMUTE MO M3pevYeHuMe MbpBO, HaAXBbPALM
orpaHunyeHuneTo no un. 45, an. 1 ot 3OKNCAOMNKWM 3a ekcnosvumMm KbM €OUH €MUTEHT, He MOXe Aa
HagxBbpss 80 Ha CTO OT aKTUBUTE HA KOMNEKTMBHATa UHBECTULMOHHA CXema.

(7) (U3m. c pewenve Ha C[ ot 30.03.2012 r., uam. ¢ pew. Ha C[] ot 12.01.2023 r.) lNpexBbpnsemuTe
LIEHHW KHIDKa U UHCTPYMEHTUTE Ha napuyHuA nasap no an. 6 n an. 6a He ce B3emaT npegsug 3a uenute
Ha orpaHn4yeHneTo no an. 4.

(8) (Mam. ¢ pewenne Ha C[ ot 30.03.2012 r., u3m. ¢ pew. Ha CI ot 12.01.2023 r.) MIHBECTULNOHHUTE
orpaHunyeHus no an. 1 - 6 He moraT Aaa 6baaT KOMOUHMPaAHK, KOraTo B pe3ynTat Ha ToBa KOMOMHUpaHe
obLwara CTOMHOCT Ha MHBECTMUMUTE Ha PoHAA B MPEXBBLPIISIEMU LEHHU KHWXA WM MHCTPYMEHTM Ha
napuyHWs nasap, vM3gageHn OT €4HO Nvue, BroroBeTe Mpu TOBa NMLE, KAaKTO U eKCrno3uumusita KbM
CbLUOTO NUUE, Bb3HMKHANa B pe3yntaT Ha CAEnku ¢ AepuBaTMBHM (PMHAHCOBU MHCTPYMEHTU CbINacHO
an. 1 — 6a, we HagBuwmn 35 Ha CTO OT aKTUBUTE .

(9) (Mam. ¢ pewenne Ha CL ot 30.03.2012 r.) OpyxecTBaTa, BKNIOYEHN KbM eQHa rpyna 3a uennte Ha
CbCTaBAHE Ha KOHconMuAauMpaH (OUHAHCOB OTYET CbrNacHO NPU3HaTUTE CYETOBOAHW CTaHOapTw, ce
pasrnexgart kaTo e4HOo fvue Npu npunaraHe Ha orpaHnydyeHusaTa no an. 1 - 8.

(10) (U3m. c pewweHne Ha C[L ot 30.03.2012 r.) O6waTta CTOMHOCT Ha MHBECTULUUTE B MPEXBBLPIISIEMN
LEHHM KHWXa NN UHCTPYMEHTU Ha NapuyHUA nasap, EMUTUPaHN OT Apy)KecTBaTta B efHa rpyna, He Moxe
Ja HagBuwana 20 Ha CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHpa.

(11) (N3m. ¢ pewenne Ha CL1 ot 30.03.2012 r.) MNpwn n3uncnasaHe Ha puckoBaTa ekcnosnumnsa Ha P kbm
HacpellHaTa CTpaHa, ce K3rnonssa NosioKUTenHarta nasapHa CTOWMHOCT Ha M3BBHOOPCOBO TbpryBaHUSA
AepvBaTUBEH AOroBOp C Tasu HacpewHa ctpaHa. Nosnunnte Ha [P B AepuBaTMBHN MHCTPYMEHTU C eaHa
M Cblla HacpewHa cTpaHa morat Aa 6baaTt HeTupaHu, ako Y[ MOXe Aa rapaHTupa npunaraHeto Ha
crnopasyMeHusiTa 3a HeTupaHe C HacpelwHaTa cTpaHa oT umeTto Ha [O®. HetnpaHe moxe ga 6bae
N3BBLPLLEHO CaMO Ha eKCno3numm B U3BbHOOPCOBO TbpryBaHU AepPUBATMBHU MHCTPYMEHTM C e4Ha U CbLua
HacpelHa cTpaHa. He ce paspeluaBa HeTMpaHe C OpYrM eKCno3nUMM Ha KONeKTMBHaTa MHBECTULUMOHHA
CXema KbM ChbllaTa HacpellHa cTpaHa.

(12) (N3m. ¢ pewenne Ha CL1 ot 30.03.2012 r.) MNpwn n3uncnsasaHe Ha puckoBaTa ekcnosnumnda Ha [P kbm
HacpellHaTa cTpaHa Y[ B3ema npeasua orpaHnyeHuaTa no an. 1 — 3 ako cbliectByBa obe3neveHue.
O6esneyveHneTo Moxe ga 6bae 0TpaseHo Mo HETHa CTOMHOCT, ako Y[l MOxe Aa rapaHTupa npunaraHeTo
Ha CnopasyMeHUsiTa 3a HETMPAHE C Ta3n HaAcpeLHa cTpaHa oT nmeTo Ha Od.

(13) (N3m. c pewenne Ha CO ot 30.03.2012 r.) Y[ u3aumucnsasaT orpaHM4eHUATa 3a KOHLEHTpauus Ha
emuteHTa no an. 1-10 Bb3 OocHOBa Ha GasoBaTa eKkcno3uumsi, Bb3HWKHANa 4Ype3 W3MNon3BaHeTo Ha
AEepVBaTUBHM (PUHAHCOBWU MHCTPYMEHTU CbIMAcHO MeTOAa Ha NoeTUTe 3abIMKEHUS.

(14) (U3m. c pewenne Ha CO ot 30.03.2012 r., M3am. ¢ Pewenne Ha CO ot 31.01.2017 r.) lNpwu
M34YNCIIEHMETO Ha puckoBa ekcnosuums Ha [P kbM HacpewHa cTpaHa no u3BbHOOPCOBO TbpryBaH
nepuBatnBeH WHCTpPyMeHT no un. 45, an. 4 n 5 ot 3OKNCAMNKWN, YO Ttpsbsa ga Bkno4vBa npu
N34McCrneHMaTa BCsika PUCKOBA EKCMo3UUMA KbM HacpelwHa cTpaHa Mo u3BbHOOPCOBO TbpryBaH
JepuBaTUBEH NHCTPYMEHT.

(15) (Hoea c Pewenne Ha CO ot 31.01.2017 r., u3am. ¢ pew. Ha C[ ot 12.01.2023 r.) Puckoata
ekcnosuvumst Ha [P KbM HacpelwHa CTpaHa B pes3ynTtaT Ha caenkm C M3BbHOOPCOBO TbpryBaHu
OEepVBaTUBHU WHCTPYMEHTU M TEXHWKM 3a egeKTUBHO ynpaBreHne Ha nopTdenn ce BK4YBa npu
n3dncnsiBaHeTo Ha nparoseTe no un. 45 n 46 3QKNCONMKW.

PuckoBe, cBbp3aHn C U3NOM3BaHETO Ha TEXHUKN 3a e(PEKTMBHO ynpaBneHne Ha nopTdgenna
M3non3BaHeTO Ha peno CAOENKAM € CBbp3aHO C OfnpederieHn pPUCKOBE, KaTo Hanpumep puUcK oOT
HEen3nbiIHEHNE Ha 3aObJ/PKEHMETO Ha KOHTpareHTa. B To3u cnydanm doHABT MOXe da NpUCTbNU KbM
peanusvMpaHe Ha nony4yeHoTo obesnedeHne. Ako obesneyeHneTo e nog hopmaTa Ha LUEHHW KHMXa,
CblUecTByBa puCK npogaxbata My Oa [OHece No-manko OT NpedoCTaBeHWUTE MapudHuM CpPeacTBa,
He3aBMCUMO Aanu nopagu HeTovyHO LeHoobpasyBaHe Ha obesneyeHveTo, HebnaronpuaTHW nasapHu
OBWKEHUs1, BOWaBaHe Ha KpeauUTHUS PEUTUMHI Ha eMUTEHTA Ha 06e3nevYeHmneTo Mnu HENMKBMAHOCTTA Ha
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nasapa, Ha KOWTO ce TbpryBa obesneyeHneto. CbOTBETHO, ako 06e3neyeHMeTo e nog dopmara Ha

napuyHM CPeAcTBa, CbLUECTBYBa PUCK Te Aa Ca HeJOoCTaTbyHM 3a 3aKynyBaHe Ha Cblums O6pon LeHHU

KHWXKa, KOUTO ca bunu npegoctaBeHun no caenkata. OT gpyra cTpaHa, peEMHBECTUPAHETO Ha NOSTYYEHOTO

napuyHo obesneveHune, Nony4YeHo No peno CAenku, BKIYBa PUCKOBE, CBbpP3aHu C BUAA Ha HanpaBeHuTe

WHBECTMLMM, N PUCKa, Y€ CTOMHOCTTa Ha NapuyHo obesnedeHne MoXe ga cnagHe nof cymara, Abimkuma

Ha KOHTpareHTa.

Bcuukn aktmem, nonyyenn ot P B pesynTtaT Ha M3MOM3BaHE Ha TEXHUKN 3a €PEKTUBHO yNpaBreHne Ha

noptdenna, ce pasrnexaaT kKato obe3neyeHne U OTroBapAaT Ha KpUTepmumMTe No T. 1.

1. B cnyyaute, korato 3a [P ce usBbplBaT cOenku ¢ u3BbHOOpPCOBM (DMHAHCOBW OepuBatn U ce
n3nonaeaTt TEXHWKM 3a ePEeKTUBHO ynpaBneHne Ha noptdenna, Bcsiko obeanevyeHme, n3non3saHo 3a
HamansiBaHe Ha puckoBaTa EKCMo3uLUMsi KbM HacpellHaTa CTpaHa, Mo BCAKO Bpeme OTroBapsi Ha
crnegHvUTe KpUTEpUKM, KakTo ca onpegeneHn B Hacokute 3a KOMNETEHTHUTE OpraHu 1 ApyXecTBaTa,
ynpasnssawm MNKUMUK:

1.1. JlukBngHocT - BCAkO obe3neveHne, KOeTO He e Mofy4YeHo B NapuyHU CPeacTBa, cneasa Aa uma
BMCOKA NMKBWOHOCT M Aa Ce TbpryBa Ha perynuMpaH nasap unvM B MHOrOCTpaHHa cucTema 3a
TbProBus ¢ NpoO3payvyHO onpenensiHe Ha LeHuTe, Taka Yye ga moxe ga obae npogageHo 6bp3o
Ha ueHa, bnmnska 4o OCTOMHOCTSIBAHETO Npean npogaxbaTa; nony4yeHoTo obe3neyeHne cnegea
Aa oTroBaps Ha uauckeaHuaTta Ha un. 49 3OKNCOIMKW;

1.2. OueHsiBaHe - nony4eHoTo obesneveHne cnensa Aa 6bae oueHsBaHO HaW-Masnko eauH NbT Ha

OEH N aKTMBM, NoKasBallM rofisima M3MEHYMBOCT Ha LeHaTa, He criedBa ga ce npuemar Kato
obesneyeHne, OCBEH ako He ca MpeaBUMAEHW OO0CTaTb4YyHO KOHCEPBATMBHM paBHULLA Ha
eBeHTyarsnHu 3aryou;

1.3. Ka4eCcTBO Ha eMUTEHTA - MOJly4eHOTO obe3neyeHne cnegea ga € ¢ BUCOKO KauyecTBo;

1.4. xopenauus - obeanevyeHMeTo, NosydeHo OT KONeKTUBHATa MHBECTULMOHHA cxema, credsa ga
6bae M3nageHo OT CyGeKT, KOMTO € He3aBMCUM OT KOHTpareHTa v OT KOMTO Ce o4vakBa fa He
NposiBM CUITHA 3aBUCMMOCT OT pe3ynTaTtuTe OT AENHOCTTAa Ha KOHTpareHTa;

1.5. anBepcudukaumsa Ha obeaneyeHmeTo - o6e3neveHneTo crneasa ga 6vae gmeepcmdmuMpaHo no
OTHOLUEHNE Ha ObpPXKaBW, Nasapu U eMUTEHTU, KATO PUCKLT 3a AafeH EMUTEHT He HaaXBbpns
20% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha KOMEKTMBHaTa MHBECTULIMOHHA CXEeMa;

1.6. puckoBeTe, CBbp3aHW C ynpaBneHMeTo Ha obesneyeHneTo - Te3n pUCKOBE criedBa fa ca
naeHTudnLmMpaHn, ynpaBnsaBaHn U CMEKYEHM NOCPEACTBOM NpoLeca 3a ynpaBrieHne Ha pucka;

1.7. Nnpy NnpexBbprsiHe Ha Asn Nony4YeHoTo obe3aneveHne ce Abpxu oT Jenosutapsa Ha AD;

1.8. 1® mMoxe ga NpUCTbNN KbM U3MbIIHEHNE BbPXY MNOMy4YeHOTO obe3neyeHne no BCSKO Bpeme
0e3 no3oBaBaHe Ha HacpellHaTa cTpaHa unm ogodpeHne oT Hes;

1.9. HenapuyHOTO obe3neyeHne He MoXe aa ce Npoaasa, PpevHBecTMpa Unn 3anara;

1.10. napu4dHoTO 06e3neveHne Moxe caMmo aa bbae:

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

6) NHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbPXXaBHU LIEHHN KHXA;

B) M3MNON3BaHO 3a LenMTe Ha obpaTHM peno CAEnKW, Npu yCroBUE Ye COENKUTE ca C KpeauTHU
WHCTUTYLUN, KOUTO ca 0BeKT Ha npyaeHumaneH Hagsop, u ye NKUMLUK moxe no Bcsko Bpeme ga
nony4n obpaTHO NMbfiHaTa NapuyHa cyma 3aefHo C AbIMKUMUTE NTUXBY;

) MTHBECTUPAHO B KPATKOCPOYHM (POHOO0BE Ha NapyyHUA nasap.

2. MNapuyHoTo ob6e3sneveHne no 1. 1, 1.10. ce wuHBecTMpa, Kato ce cnas3BaT npuHUMNUTE 3a

aveepcudmrKaums, NPUOXKXMMN KbM HEMAPUYHOTO obGe3neyveHne.

3. [® moxe ga Hagsuwwmn orpaHnyeHneTo no T. 1, 1.5., ako obesnevyeHneTo e B pasnmyHu NpexBbpinmm

LEHHWN KHMXKAa N MHCTPYMEHTM Ha NapuyHus nasap, usgageHu oT Hakoe oT nuuata no yn. 38, an. 1, 1. 9,

6yksa "a" SOQKNCAONMKW npu cnassaHe Ha nauckeaHuaTa no yn. 47, an. 4 34KUCOMKA.

4. B cnyvaute no 1. 3 [ onpegensa ObpXKaBUTE YNEHKW, PErMOHANHUTE WUAN MECTHUTE OpraHu unm

nyonuYHMTE MeXayHapoaHW opraHM3auumn, EMUTUMPALLM UMW rapaHTUPaLLyM LLEHHU KHWXKA, KOUTO Te MoraT

Ja npuemar kato obeanevyeHme, KOETO MOXe Aa HaaxBbprist 20 Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE

1, KaTo OMNOBECTsIBa TOBa 0OOCTOATENCTBO B CBOSI NMPOCMEKT.

5. Axko [J® nonyyaBa obesneyeHune 3a He no-manko ot 30 Ha CTo OT cBouTe akTmeK, Y[l ce 3agbikaBa

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

HOPManHu M Npu M3BbLHPEOHW YCNOBUSA Ha NUKBUAOHOCT, Taka 4e Aa ce gage Bb3MOXHOCT Ha [P ga

OLIEHM NUKBUOHUSA PUCK, CBbP3aH Cc obesneyeHuneTo. MNonutmukaTta 3a CTpec-TeCTOBETE Ha NUKBMOHOCTTA
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CbAbpXKa Hak-Marnko crieqHUTEe enemMeHTu:
5.1. paspaboTBaHe Ha aHanM3 Ha CcuUeHapuh 3a CTPEeC-TECT, BKMOYMTENHO KanubpupaHe,
cepTuduLmMpaHe n aHanus Ha YyBCTBUTENHOCTTA;
5.2. eMnNnpryeH nNoaxon KbM OLEHKaTa Ha Bb34EeNCTBUETO, BKIHOYUTENHO DEKTECTOBE HA OLEHKUTE
Ha NUKBUOHWUS PUCK;
5.3. yecToTa Ha oTYMTaHe 1 npar (nparoee) Ha 4ONYCTUMOCT Ha OrpaHudeHneTo/3arybaTa;
5.4. Mepkn 3a HamansBaHe Ha 3arybaTta, BKIHOYUTENHO NONMTUKA 3a NpeaBuKaaHe Ha eBeHTyanHu
3arybu u 3awmTa NpoTMB pUcKa OT HECbOTBETCTBME.
6. YnpaBnsBalloTO OPYXECTBO BbBEXOa siCHA MONMUTUKA 3a MpeaBuKOaHe Ha €eBeHTyanHu 3arybwm,
cbobpaseHa ¢ BCEKM BUA akTMBKM, MonydeHn kato obesnedeHue. Npu paspaboTBaHe Ha nonuTukaTta 3a
npeaBwKOaHe Ha €eBeHTyanHu 3arybu ce B3umaT npeaswu XapakTepUCTUKUTE Ha aKTUBUTE, KaTo
KPEAUTHO CbCTOSIHNE UMM U3MEHYMBOCT Ha LEeHUTE U pesynTtatuTe OT cTpec-TectoBeTe. [onutukata ce
odhopms B caMocToATeneH AOKYMEHT M oboCHOBaBa BCHAKO pelleHue 3a npeaBwkaaHe Ha KOHKpeTHa
eBeHTyanHa 3aryba unu 3a HenpegswxkaaHe Ha TakaBa NoO OTHOLLEHWE Ha AadeH BUA aKTUBW.
7. YnpaBnsiBallOTO APYXECTBO BbBeXAa NONMTMKa 3a obe3neyeHne 1 nonutuka 3a pevHBecTupaHe Ha
napu4Ho obesneyeHune.

(16) (M3am. ¢ peweHne Ha CI ot 30.03.2012 r., MNpeguwHa an. 15 ¢ Pewenne Ha C[ ot 31.01.2017 r.)
YnpaBnsiBallo ApPYXeCTBO, AEUCTBALLO 3a CMETKa Ha BCUMYKM YNpaBnsiBaHW OT Hero ooHOoBE, HE MOXe
Aa npuaobuvBa akuumn ¢ NpaBo Ha rnac, KoMTo 6yuxa My NO3BONUIM Aa ynpaxHsiBa 3HAYUTENHO BNUSAHME
BbPXY YNPaBNEHNETO HA EMUTEHT. [JOroBOPHMAT (POHA CbLLO Taka, He MOXe Aa npuaobuea noeeve oT:

1. geceT Ha CTO OT akuunTe 6e3 NpaBo Ha rnac, u3gageHun oT eaHo NUuE;

2. neceT Ha CTOo OT obnurauuuTe Unu apyrn AbAroBn LEHHW KHWXKA, U34afeHn OT e4HO nuue;

3. ABageceT M NeT Ha CTO OT ASANOBETE HA efHa M Cblua KONMEKTMBHA MHBECTULMOHHA CXeMa Unu Opyro
npeanpuaTne 3a KONEKTUBHO WHBECTUpPaHe, KOETO OTroBaps Ha M3UCKBaHMATa Ha un. 4, an. 1 ot
3OKUCOMNKW;

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

(17) (N3m. c peweHmne Ha C[ ot 30.03.2012 r., M3m. ¢ peweHune Ha C[1 ot 02.05.2012 r., NMpeanwHa an.
16 c Pewenune Ha C[ ot 31.01.2017 r.) OrpaHunyenunarta no an. 16, T. 2, 3 n 4 He ce npunarar, Korato B
MOMEHTa Ha npuaobMBaHe Ha NOCOYEHUTE MHCTPYMEHTU YnpaensBawoTo [pyxecTBo, AencTBallo 3a
cMmeTka Ha ®oHAaa, He MOXe Aa M3uncrnm GpyTHaTa cyma Ha ObMAroBUTE LEHHU KHWXKA, HA MHCTPYMEHTUTE
Ha Napuv4YHUSA Nasap UM HeTHaTa CTOMHOCT HA eMUTUPAHUTE LIEHHM KHUXKA. 3a MOMEHT Ha npuaobneaHe
Cce cuyuTa JaTtaTta Ha CeTbIIMEHT.

(18) (N3am. ¢ pewenne Ha CO ot 30.03.2012 r., MNpeguwHa an. 17 ¢ PeweHnune Ha C[ ot 31.01.2017 r.,
n3Mm. ¢ pew. Ha C[] ot 12.01.2023 r.) YnpaBnsiBawoTo [py>XeCTBO MOXe Aa MHBecTMpa He noeede oT 10
Ha CTO OT aKkTMBuTe Ha PoHOa B OANOBETE HA €A4Ha U Cblya KOSMEKTMBHA MHBECTULMOHHA CXema Wunm
Opyro npegnpuaTne 3a KONEeKTMBHO UHBecTUpaHe no yn. 38, an. 1, 7. 5 ot 3AKUCAINKWA, He3zaBucumo
Janu e CbC ceganuuie B AbpXKaBa YeHKa U He.

(19) (UN3m. ¢ pewenne Ha CO ot 30.03.2012 r., NpeguwHa an. 18 ¢ PeweHne Ha CO ot 31.01.2017 r.)
OOWMAT pasmep Ha UHBECTULMUTE B ASANIOBE Ha NPEeAnpuUaTUsS 3@ KONIEKTUBHO MHBECTUPAHE, PasnnyHn oT
KONEKTMBHA MHBECTULIMOHHA CXeMa, He Moxe fa Hagsuwaea 10 Ha cTo oT akTnBMTe Ha PoHAa.

(20) (U3m. c pewenne Ha C[ ot 30.03.2012 r., MNMpeaunwnHa an. 19 ¢ Pewenne Ha C[ ot 31.01.2017 r.)
Mpn ckniouBaHe Ha pPeno CAEnkKW, pyuckoBaTa ekcrno3vuma Ha PoHoa KbM BCHAKa OTAenHa HacpeliHa
CTpaHa He Moxe Aa HagxBbprns 10 Ha CTO OT aKTUBMTE My, KOraTto HacpeluHata cTpaHa e 6aHka no un.
38, an. 1, 1. 6 B0KNCOIMNKWN 1 5 Ha cTO OT akTUBMUTE B OCTaHanNuTe criyvaw.

(21) (U3m. c pewenne Ha C[ ot 30.03.2012 r., MNMpeaunwnHa an. 20 ¢ Pewenne Ha C[ ot 31.01.2017 r.)
OrpaHudeHusita No TO3W pas3fen He ce npunarat, Korato ce YnpaxHsBaT npaBa Ha 3anucBaHe,
Npou3TMYaLLM OT NPEXBBPMASEMU LIEHHWU KHMXKA M MHCTPYMEHTW Ha Napu4HMsA nasap, KOUTO ca 4acT oT
akTnsute Ha PoHaa.

(22) (N3m. c peweHune Ha C[ ot 30.03.2012 r., MNMpeguwHa an. 21 ¢ Pewenne Ha CO ot 31.01.2017 r.) B
cnyyauTte v npu ycnosusaTta, npegsugeHn B [Npasunata Ha PoHpa m cbrmacHo yn. 50, an. 2 n 3
3OKNCOMNKWN Hskom OT orpaHmMyeHndaTa no npeaxonHMTe anuMHen morat ga He ce npunarat go 6 meceua
OT noflyyaBaHe Ha paspeLleHNeTO 3a opraHusMpaHe u ynpaeneHve Ha PoHOa, KaKTo M B cryvan Ha
npeobpasyBaHe, B koeTo POHOBLT y4acTBa KaTo npvemallia KonekTMBHa MHBECTULMOHHA CXeMa, 3a KOATO
KomucusaTa e koMneTeHTeH opraH — 4o 6 Mecela OT gaTaTa Ha BNMCBaHe Ha CNMBaHeTO U BIIMBAHETO B
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CbOTBETHUA PETNCTBP.

(22) (N3m. ¢ pewenne Ha CL ot 28.12.2016 r., NpeguwHa an. 22 ¢ PeweHne Ha CO ot 31.01.2017 r.)
Mpn HapyweHve Ha WHBECTULMOHHUTE OrpaHWyeHusi No Tasn rnasa Mno MPUYMHN U3BBH KOHTpoNna Ha
doHaa nnu B pesynTtaT Ha ynpaHsiBaHe npasa Ha 3anvcBaHe TOW NPUOPUTETHO, HO HE MO-KbCHO OT 6
MeceLa OT Bb3HWKBAHE Ha HapylleHueTo, Ype3 caenku 3a npogaxba npueexaa akTuBute cu B
CbOTBETCTBME C WHBECTULMOHHUTE OrpaHWYeHus, KaTo OT4yMTa WHTEepecuTe Ha npuTexarenute Ha
Asinose.

(24) (N3m. c pewenue Ha CL ot 30.03.2012 r., lNpegunwHa an. 23 ¢ Pewenne Ha CO ot 31.01.2017 r.,
naMm. ¢ pew. Ha C[ ot 12.01.2023 r.) B cnyyanTte no an. 23 Ynpasnasawlioto JpyKecTBO € ASTbXKHO B 7-
OHEBEH CpPOK OT M3BbpLUBaHE Ha HapylweHueTo ga ysegomm Komucusata 3a domHaHcoB Hagsop (,KOH”),
KaTo npegoctaBu WHpOpMauus 3a MpUYMHUTE 3a Bb3HUKBAHETO My W 3a npegnpueTute Mepku 3a
oTCTpaHsiBaHeTO My. MHdopmauusa 3a npeanpueTute MepKU no n3peyvyeHne nbpeo He ce npeacrass, ako
HapyLEeHNeTO € OTCTPaHEeHO A0 NpeAcTaBsHe Ha YBEAOMIEHUETO.

Yn. 26. (U3m. ¢ peweHne Ha CI ot 30.03.2012 r., uam. ¢ pew. Ha C ot 12.01.2023 r.) CbBETHT Ha
ANpeKTopuTe Ha YnpaenasawoTo [pyKecTBO yCTaHOBSIBA BbTPELUHO PUCKOBM OrpaHUYMUTENHU Nparose ,
KOWTO:

1. 3a puckosute n ymepeHo-puckosute [J® ca Ha HMBO 95% OT orpaHuydeHudaTta no yn. 25, an. 1 — 20;

2. 3a KOHCepBaTMBHUTE N YMepeHOo koHcepBaTuBHuTe [P ca Ha HMBO 97% OT orpaHuyeHusTa no un. 25,
an. 1-20;

(2) Becsiko npemnHaBaHe Ha nparoBeTe No an. 1 ce AoOKyMeHTMpa oT 3BeHO "YnpaBneHue Ha pucka" un ce
AoknagBa Ha CbBeTa Ha gupektopuTe Ha YnpaensasawoTto [pyXKecTBO 3a npeanpuveMaHe Ha
KopurmpaLum 4encTeus.

IX.HABJIO4EHUE U NEPNOANYHA OLJEHKA 3A CbOTBETCTBUE HA BbTPELLHUTE INMPABUJIA
3A YINPABJIEHUE HA PUCKA

Yn. 27. YnpaensasawoTo [pyXecTBO 3aQb/HKUTENHO OLEHABa PUCKOBETE, CBBLP3aHuM C nopTtdenna Ha
HoroBopHua toHA, 13non3Banku JaHHU 3a (pukcupaH nepuod Bpeme (Hanp. Mecel, rogmHa U T.H.) KaTo
aKkTyanusmnpa BxogsawmnTe JaHHU Ha gHeBHa 6asa.

Yn. 28. (N3m. ¢ pewenne Ha CL0 ot 23.07.2010 r.,3m. ¢ pelwieHme Ha C[ ot 30.03.2012 r., u3m. C peLl.
Ha C[ ot 12.01.2023r.)

(1) 3BeHO ,HopmaTuMBHO CbOTBETCTBME" U3BBLPLUBA MOHE BEAHBXK FOAULLIHO NPOBEPKA Ha npoleca no
yrnpaBfeHne n namepsaHe Ha pucka, KOSTO BKNIOYBA Han-Manko npoeepka Ha:

1. NbNHOTaTa Ha JOKYMEHTauMsTa, CBbp3aHa C npasunaTa no ynpasrneHne Ha pucka 1 opraHusaumsTa Ha
3BEHOTO 3a KOHTPOJ1 Ha puCKa;

2. OTYMTAHETO Ha OLUEHKUTE Ha puUcka B EXEeOHEeBHOTO ynpaBfeHMe Ha pucka W LenocTTa Ha
ynpaBneHckaTa MHpopmaLMoHHa CUCTEMA;

3. npoueca Ha ogobpeHne Ha METOANTE N CUCTEMUTE 3a OLEHKA Ha pUCKa;

4. obxBaTa Ha OCHOBHUTE PUCKOBETE W YTBbPXKOABaHE Ha BCUMYKM CbLUECTBEHU NPOMEHU B Mpoueca Ha
M3MepBaHe Ha PUCK3;

5. TOYHOCTTa U NbNHOTaTa Ha AaHHWUTE 3a No3uuMuTe, TOYHOCTTA M YMECTHOCTTa Ha OOonyckaHusTa 3a
BONATUITHOCT M KOpenauusi, KakTo M TOYHOCTTa Ha OueHKaTa M U3YnNCreHusiTa 3a YyBCTBUTEMHOCT KbM
pUCK;

6. CbBMEecCTUMOCTTa, HaBPEMEHHOCTTa M HaOeXOHOCTTa Ha W3TOYHUUUTE Ha [OaHHW, BKIIHOYUTENHO
He3aBMCUMOCTTA Ha MHPOPMALMOHHUTE U3TOYHULIN;

7. pesyntatute OT TECTOBETE 3a BANMAHOCT U TOYHOCT Ha U3NON3BaHNTE METOAM.

(2) (N3m. ¢ pewenune Ha C ot 30.03.2012 r., u3m. ¢ pew. Ha C[] ot 12.01.2023 r.) 3BeHO ,HopmaTUBHO
CbOTBETCTBME" AOKNagBa He3abaBHO B NMCMeHa hopma Ha CbBeTa Ha OUpeKTopuTe Npu OTKpUBaHe Ha
rpeLukn, HepegHoOCTU, HernpasunHa ynotpeba, namamm unun 3noynotpeba BbB Bpb3ka C AEWHOCTTa Ha
doHpa.

X. BUJOBE JEPUBATUBHN ®UHAHCOBU UHCTPYMEHTH, BUJOBE PUCKOBE

Yn. 29. (U3m. c pewenune Ha C ot 07.06.2010 r.,M3m. ¢ peweHne Ha C[] ot 30.03.2012r.)

(1) YnpaBnsasawoTo [pyXeCTBO CKMYBa CAENKU C AepBaTUBHM UHCTPYMEHTU OT MMeTo Ha PoHaa:

- C VHBECTUUMOHHA Uuern, CbobpasHO WHBECTMUMOHHAaTa MonuTMKa WM puckoBus npodun Ha PoHAaa,
onpepenexu B Npasunara my;

- C Uen ynpasrieHne Ha pucka — 3a XxeJXXvpaHe cpeLly nasapeH 1 KpeauTeH pUCK.
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(2) (U3m. c pewenne Ha C ot 30.03.2012 r.) YnpasnasawoTo [pyXecTBO CkroyBa oT umeTo Ha PoHaa
(kaToO KynyBay unu npogasay) camo AepuBaTHU JOTOBOPU, KOUTO OTFOBAPSIT Ha CriefHUTEe KpUTepumn:

1. pepuBaTMBHU (PUHAHCOBUM WHCTPYMEHTW, BKMOYMTENHO €EKBMBANEHTHU Ha TAX WHCTPYMEHTH,
3a4bmKeHNsiTa No KOMTO Morat ga 6baaT nsnbnHeHN Ypes3 NapyuyHO NnaiaHe, TbpryBaHW Ha perynupaxu
nasapu no yn. 38, an. 1, 1. 1 - 3 34KNCOMNKWN n/vunu gepueatneHn oMHAHCOBU MHCTPYMEHTU, ThpryBaHu
Ha n3BbHOOPCOBM nasapw, Npu ycroBue 3a AepuUBaATUBHUTE (PMHAHCOBUM WHCTPYMEHTWU, TbpryBaHW Ha
n3BbHOOPCOBK Nasapwu Ye:

a) 6a3oBMTE MM aKTVBK Ca LIeHHU KHWXKa, (PUHAHCOBW UHAEKCU, NIMXBEHU NPOLIEHTW, BanyTa unmn BanyTHH
KypcoBe, B kouTo ®PoHAa MOXe Aa MHBECTUpPA CbINacHO UHBECTUUMOHHATa CY NMonuTuka, onpeaeneHa B
Mpasunara my;

6) HacpellHaTa CTpaHa no cgenkarta C Te3n AepuBaTMBHU (PUHAHCOBM WUHCTPYMEHTU € UHCTUTYUMS —
npegmMeT Ha NpyAeHumManeH Haa3op, U OTroBaps Ha U3MCKBaHUS, 0406peHN OT 3aMeCcTHUK-NpeacefaTens
Ha KOH;

B) ca 0DOeKkT Ha HagexaHa M noarnexailia Ha npoBepka exeaHeBHa OLeHKa U U BbB BCEKM MOMEHT MO
nHuumatmea Ha [oroBopHus ¢oHa MoraT ga 6baaT npoaageHwn, NUKBUOUPAHU WU 3aKpUTK Ypes
ochceToBa caernka no crnpaseanmea CTOMHOCT.

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

e XBEHU (hroybpCH,

PHOYBPCK BbPXY AbITOBU UHCTPYMEHTH,

BanyTHU goroMBPCH,

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

Aorosopwu 3a opybpaHu kypcose (FRA),

POPYBPAHN aHFAXKUMEHTM 3a NOKyNKa unu npogaxba Ha ObNroBM UHCTPYMEHTH,
BanyTHW oopybpan,
dopybpan BbPXY akuuu,
dopybpan BbPXY MHOEKCH,

ONuUUN BbPXY NUXBEHN NPOLEHTH,

ONuUUKN BbPXY AbIITOBN MHCTPYMEHTMH,
onuUKn BbPXY akuumn,

OnNuUKN BbPXY MHOEKCH,
onuuu BbpXy prHaHcoBU hrovbpey,
onuun BbPXY Cyanose,

OonuuKn BbPXY BasnyTHU KypCoBE,

BapaHTV BbPXY AbIITOBM MHCTPYMEHTH,

BapaHTUN BbPXY akuuu,

NNXBEH cyarn,

BanyTeH cyan,
kpeaut gedont cyan (CDS),
ToTan peTbpH cyan (TROR),

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

Yn. 31. (U3m. ¢ pewenne Ha CL ot 07.06.2010 r., N3m. ¢ pewenne Ha Cl ot 30.03.2012 r.) OcHoBHUTE
puckoBe Mo nocoyeHute B un. 30 no-rope gepvBaTMBHU (DUHAHCOBM WMHCTPYMEHTUM Ca CBbp3aHu C
puycKOoBEeTE XapakTepHU 3a 6a30BUTE UHCTPYMEHTW, Bb3 OCHOBA Ha KOWUTO Ca KOHCTpyMpaHwu. OCHOBHUTE
PUCKOBE XapaKTepHU 3a MOCOYEHNTE AepUBATUBHN MHCTPYMEHTHU Ca CnegHuTe:

1. MasapeH pUCK — PUCKLT OT NPOMSIHA B CTOMHOCTTA Ha OEPUBATMBHUTE WHCTPYMEHTU B
pe3ynTtaT Ha MpoMsHa B NIMXBEHUTE MNPOLEHTU, LEHUTE Ha LEHHWUTE KHUIW, CTOMHOCTUTE Ha WHOEKCUTE
UNN BanyTHUTE KypcoBe, CRyxeLim Kato 6a30BN MHCTPYMEHTU, Bb3 OCHOBA Ha KOWUTO Ca KOHCTPYyMpaHW.
OcHoBHUTE BMAOBE NasapeH PUCK, XapakTepHWU 3a MOCOMEHUTE AepuBaTUBHU (PMHAHCOBWU WMHCTPYMEHTU
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Ca UEeHOBMSAT, NIMXBEHUAT U BanyTHUAT, onucaHm B Pasgen Il ot HacTtoswwute npasuna. MasapHusat
PUCK Ha XepKMpaluuTe MHCTPYMEHTM Ce pasrnexaa B CbBKYMHOCT C pUCKa Ha xekupaHaTta nosvumsi B
noptdenna. OnpegensHeTo Ha NasapHUS PUCK HA XeopKMpaLumMTe MHCTPYMEHTU ce NpaBu BbB BPpb3ka CbC
CTPYKTYPUPAHETO Ha XeMKMpaLumnTe CAENKM 1 nogabpKaHe Ha edpeKkTUBEH XeoxX.

2. KpeputeH puck Ha HacpelHaTa cTpaHa — PuckbT OT 3arybu, KOWTO Bb3HWKBa nopaau
HEBB3MOXHOCT Ha ANbXHMKA Oa U3MbAHU 3adbihKeHusTa CU MO CKIYEeHUA OoroBop. TO3n puck e
3HauYUTENHO MNO-BMCOK Mpu m3BbHOOpcoBuTe gepuBatn (OTC Derivatives), Tbi kaTo CeTbiMEHTa Mo
cAenkarta ce ypexaa OMPEKTHO C HacpelHata cTpaHa. 3HauYUTenHO MO-HUCHK € KPEeOAUTHUAT PUCK Npu
BGopcoBuTE KOHTPAKTK, ThbI KaTO KMMPUHIroBaTa Kblla Urpae ponsita Ha HacpellHa cTpaHa no caernkaTta, a
KOHTpareHTUTe ca 3agb/PKeHn Aa noaabpXKaT MUHUMANHO-U3MCKYEMU CPeAcTBa MO MapXwWH cMeTka B
KNMpuHrosara Kblla, rapaHTupaLLm U3BbpLIBaHETO Ha AbIMKMMOTO NnailaHe.

3. CeTbNIMEHT pPUCK — KPEAUTHUAT PUCK, KOMTO HOCAT KOHTpareHTUTe no caenkarta npes
nepvoga Ha ceTbfIMEeHTa. TO3M PUCK € 3HaYUTENHO MO-BUCOK MPWU TbProBUATa C WHCTPYMEHTU Ha
n3BbHOOpPcoBMTE Nasapu. C uen HamansiBaHe My, CTpaHUTE NO cAenkaTta MoraT Aa CKndaTt ABYCTPaHHO
crnopasyMeHue 3a HeTuMpaHe, KOeTo No3BOoNsiBa HeTUpaHe Ha nNnawaHuaTa, 6e3 aa ce M3BbPLUBA peanHa
MOKyrnKo-npogaxoa Ha 6a30BMUTE MHCTPYMEHTM.

4. JlukBMAeH pUCK - pUCK OT 3arybu, nopagum HEBBH3MOXHOCT AOroBOpHUS boHa Aa 3aeme
UNu ga npekpaTtn gageHa nos3numus B cnydam Ha HebnaronpuaTHM U HeoYakBaHW NasapHU U3MeHeHus, 6e3
TOBa Aa OKaXe CbLyEeCTBEHO HEraTMBHO BIIMSIHNE BbPXYy CTOMHOCTTA Ha AEpPUBATUBHUSA WMHCTPYMEHT.
[epuBatnBHUTE [OrOBOPW, CKMOYEHM Ha wu3BbHOOpcoB nasap (OTC nasap) ca 3HaA4YUTENHO Mo-
HUCKONMKBUOHWN OT 6OPCOBUTE AEPMBATUBHN UHCTPYMEHTW.

5. BasuceH puck npu hYBPCHU [OrOBOPU — BEPOSATHOCT 3a paslupsiBaHe Ha cnpega
Mexay nasapHaTa u ¢rodbpcHaTa ueHa Ha 6a30BUSA MHCTPYMEHT, KOSATO Bb3HUKBA B CryyauTe, KoraTo
XapakTePUCTUKNTE Ha XeMXMpalna MHCTPYMEHT ce pasnuyaBaT OT Te3n Ha nos3uumsta, KoaTo ce
xemkupa.

6. Puck Ha nocroBua edekT (NMMBBLPUMAXK) — Bb3MOXHOCTTA 3a NUBBPUOAXK Wn
PUHaHCUpaHe Ha onpeaeneH NPoLeHT OT MHBECTMLMATA CbC 3aeMHN CPEeACTBa, Nopaxaa puck ot 3aryba
Ha cyMa, HagXxBbpnsia MHBECTMUMATA B CbOTBETHUS 4EPUBATUBEH NHCTPYMEHT.

(2)(oTm. 30.03.2012)

(3)(otm. 30.03.2012)

(4)(otm. 30.03.2012)

(5)(oTm. 30.03.2012)

(6)(oTm. 30.03.2012)

(7)(oTm. 30.03.2012)

(8)(otm. 30.03.2012)

(9)(oTm. 30.03.2012)

Yn.31a. (U3m. ¢ pewenne Ha C ot 30.03.2012 r.) (1) 3a uenuTe Ha TO3M YrieH MeToAbT Ha ,,CTOMHOCTTA
nog pwuck” u3aMepBa MakcMManHaTa noTeHuuanHa 3aryba Ha nopTdenna Ha OO npu 3apgageH
[OBEPUTENEH MHTEPBAN U onpeaerieH BpEMEBU XOPU3OHT.
(2) ObwaTa p1ckoBa €KCNo3NLMS MOXe Aa Ce U3YUCNN NO MeToAa Ha ,CTOMHOCTTa nog puck’
(3) CronHocTTa Ha obLwata pMcKoBa €KCMno3vuMsl M34ucrieHa no mertoga Ha ,CTOMHOCTTa nog puck” e
paBHa Ha nNasapHus pUCK Ha nopTdenna Ha 0.
(4) KoraTto nsuncnsisame obuiata pyckoBa eKcrnosmumsa no Metoga Ha ,CToMHOCTTa nog puck”’, d tpabea
0a ce cbobpassBa ¢ MOCOYEHUTE MO A0NY KONIMYECTBEHU U KAYECTBEHWN OrpaHNYEHUs:
4.1 ,CtonHocTTa nog puck” 3a [1® He moxe ga 6bae no-ronama ot 20% OT HETHUTE MY aKTUBW.
4.2 Kankynauudarta Ha ,CTOMHOCTTa nog puck’ TpsibeBa Aa 6bae n3BbplleHa B CbOTBETCTBME CbC
CcnegHuTe U3NCKBaHUS:
4.2.1 EgHocTpaHeH goeeputeneH nHtepsan ot 99%
4.2.2 EpHomece4deH nepunoa Ha 3agbpkaHe (20 paboTHu gHn)
4.2.3 EcbexTvBeH nepmnoa Ha HabnoaeHne Ha UCTopuYeckuTe aHHU(PUCK bakTopuTe AOXOAHOCTN)
OT MUHUMYM efHa rogmHa(250 paboTHM OHM),0CBEH aKko HE € MO—MOoAXOAdLLO Aa Ce MOoMn3Ba Mo KpaTbk
nepuop, apryMeHTupaH CbC 3Ha4YUTENHO NOKayBaHe Ha LieHoBaTa BONaTUIHOCT Ha Nasapa
4.2.4 MnHuMyM exxeJHEBHO M34uCrneHne
4.3 0@ moxe ga msnonssa egHOCTpPaHEH SOBepuTENeH WHTepBan M nepuog Ha 3agbpaHe
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pasniMyHu OoT Tesn nocodeHn B 4.2.1 1 4.2.2 ako oTroBapsT Ha cnegHUTe yCnoBus:
4.3.1 EQHOCTPaHHUAT JOBEPUTENEH UHTepBan Aa He e no-manbk ot 95%
4.3.2 lNepuoga Ha 3agbpxaHe Aa He Hageuwaea 20 geHa

44 3a [O® wnsnonssaHeTO Ha napamMeTpu pasnmyHn ot Tesn B 4.2.1 n 4.2.2 BbpsU
€4HOBpPEMEHHO C npeunsdncnapaHeTo Ha 20% NMMUT Npu HOoBUTE NapameTpu. MNpensdncrneHneTo Moxe
fa Obge HanpaBeHO €eOMHCTBEHO MNPWU MPEeAnosioKEeHWe 3a WAEHTUYHO, He3aBUMCUMO M HOpPMarHO
pasnpegeneHne Ha puck hakTopuTe JOXOAHOCTU, M3NON3BaNKN KBaHTWUI OT HOPMAarHOTO pasnpeaeneHune
M NpaBMNOTO 3a KOPEH KBaapaTeH OT BPEMETO.

(5) BbB Bpb3Kka C U34McneHneTo Ha obLiarta pMcKoBa ekcrnosuumsi no Metoga Ha ,CTOMHOCTTa nog puck’
ynpaBnsBaLL0TO APYKECTBO NpeanpuemMa criegHuTe AencTBus:

5.1 YctaHoBsABa agekBaTHO AOKYMEHTUMPAaHW OpraHu3auMOHHM MEPKU,MpoLecn U TeXHUKU 3a
M3MepBaHe Ha pUCKOBETEe, KOMTO rapaHTupaT ,4e PUCKOBETE CBbp3aHW C BCSKA MO3NLUS U HEMHOTO
BNUSIHNE BbPXY 00K pUCKoB Npodmn,ca NpaBUIHO M3MEPEHM Bb3 OCHOBA Ha TOYHU U HAZEXOHWN AaHHU

5.2 M3BbpluBa npu HeObXoaAMMOCT nepuoandHn Oek TecToBe 3a npernea Ha BanuaHoCTTa Ha
MEepKUTEe 3a U3MepBaHe Ha pUcka, KOUTO BKIOYBAT MNPOrHO3M U OLIEHKM, 6a3mpaHu Ha moaen

5.3 MN3BbpiBa Npy HEOOXOAMMOCT NEPUOLAMNYHN CTPEC TECTOBE U CLEHAPWUAHM aHanusn, ¢ uen
noaroToBka 3a M3BbpLUBAHE HA OENCTBMS B CNy4Yal Ha HacTbNBaHE Ha PUCKOBETE, Bb3HMKBALUM OT
NOTEHUMaNHN MPOMEHN B NasapHUTE YCMNOBUSA, KOUTO MOXe [a MNoBAMsAT HebnaronpusiTHo Ha
KONeKTMBHaTa MHBECTULIMOHHA CXeMma.

Yn. 32. (M3m. c pewenne Ha CL ot 07.06.2010 r.) (1) MNMpn xemkmpaHe Ha akTmBuTe Ha PoHOa C
AepvBaTUBHM (PUHAHCOBM MHCTPYMEHTM YnpaBnasalwloTo [pyXecTBo ce cbobpassiBa C OrpaHUYeHMeTo,
ye CTOMHOCTTa Ha 0as30BMs aKkTMB Ha BCsAKa OTAENHa Xempkupalia no3vuusa MoXe Aa npesuvlaBa
CTOMHOCTTa Ha aKkTuBa KbM MOMEHTA Ha CKIMOYBaHE Ha caenkaTa, konto doHaa nputexasa B nopTdenna
cn. C uen nocturaHe Ha emeKTMBHOCT, XeKupallata caenka ce W3BbpliBa MNpU crnasBaHe Ha
WHBECTULMOHHUTE OrpaHudeHns, nocovexu B MNpasunata Ha PoHAa.

(2) Pa3vepbT Ha nosvumMutTe B OEpPUBATUMBHU (DUHAHCOBU MHCTPYMEHTM, B KOMTO YNpaBnsiBalloTo
OPYXEeCTBO MHBECTMpPA 3a CMeTKa Ha [OroBOpHUS (hOHA C Uen ynpaBrieHMe Ha puUckKa 3aBuCAT OT
e(peKTUBHOCTTA Ha XeKNPAHETO.

(3) PasmepbT Ha nosvuuaTa B OEpUBATMBHU WMHCTPYMEHTU Ce onpefenst oT cregHuTe OCHOBHMU
NPUHLMNN:

1. OcHoBeH dakTop, KOWTO onpeaensd edeKkTMBHOCTTA Ha XemkupawuTte caenkm e msbopa Ha

XepKnpaly, MHCTPYMEHT ¢ 6as3oB akTMB UMM akTUBW, KOUTO OCUrypsiBaT Han-gobpa kopenauunsa mexay
LeHaTa Ha XeKupalwinsa MHCTPYMEHT U LieHaTa, KOSTO CTOM B OCHOBaTa Ha CbOTBETHMS PUCK, KOMTO ce
xeoxupa.
2. XegxXvpaHeTo Ce cyMTa 3a BUCOKOEMEKTMBHO, aKO B HA4yanoTo M MO BPEME Ha HEroBOTO
CblLLEeCTBYBaHE Ce O4akBa M3MEHeHWATa B cnpaBegnveBaTa CTOMHOCT WM MapuU4HUTE NOTOUM Ha
XempKupaHmsa aktme ga 6baart noyTM  HaMbiHO  KOMMEHCUMPaHW MNocpeacTBOM  M3MEHEeHuWsTa B
crnpaBegnuBaTta CTOMHOCT U NapuyHUTE MNOTOUM Ha XeKMpaLLMs UHCTPYMEHT, @ KOHKPETHUTE pe3ynTaTtu
ca B pamkute Ha 80-125 %.

(4) Mpwn ynpaBneHne Ha akTmBuTe Ha PoHAa YnpasnsasalloTo [pyXecTBO eXeaHEBHO cnean n oueHsBa
e eKTMBHOCTTa Ha Xe4XupaHeTo, KaTo npunara npuHumnute Ha MexayHapoaeH CuyetoBogeH CtaHaapT
39.

Xl. CHETOBOAHW NPOLUELYPU 10 YIIPABJIEHUE HA PUCKA

Yn. 33. OcHoBHa uUen Ha CYETOBOOHMTE npouenypu € adekBaTHOTO cbbupaHe, obpaboTBaHe u
npenctaBsiHe Ha OOCTOBEPHA, CUCTEMATM3MPaAHa N HaBpeMeEHHa MHopmaumsa 3a CTENEHTa Ha PUCK, Ha
KOATO € nsnoxeH JoroBopHUAT poHA.

Yn. 34. (U3m. ¢ pewenne Ha C[L] ot 23.07.2010 r., n3m. ¢ peww. Ha C[] ot 12.01.2023 r.) CBOEBPEMEHHOTO
W BSAPHO NpeacTaBsHe Ha UH(OpMaUMAaTa 3a CTerneHTa Ha U3NOXEHOCT Ha puck nped ManbnHUTenHus
aupektop u MNpokypucta e npeanocTaBka 3a HedonyckaHe Ha KOHLUEHTpauus Ha pUCKOBETE U MOHacsAHe
Ha (bMHaHCOBM 3aryou.

Yn. 35. CyetoBogHUTE Npouenypw TpsibBa ga ocurypsiaT BCEOOXBATHOCT Ha CTOMAHCKUTE NpoLiecu, KaTo
MO TO3N HAYUH CEe MUHMMU3MPA PUCKLT OT 3aryba M U3KpuBsSBaHe Ha WHopmaumsita 3a MOMEHTHOTO
CbCTOAHNE Ha [JoroBopHUs OOHA.

Yn. 36. CyeToBOgHUTE npouedypu TpsbBa ga ocurypsiBaT NOAXOOAWO CTPYKTypMpaHe Ha (OMHAHCOBO-
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cyeToBOAHATa VIHCbOpMaU,I/lFl 3a uennTte Ha ynpasrieHune Ha puUuckoBeTe OT yl'lpaBJ'IFlBaLLl,OTO ,D,py)KeCTBO.
ToBa ce noctura ypes neTaﬁnmsmpaHe M afekBaTHO rpynupaHe Ha I/lHCbOpMaLl,I/IFlTa OT MbpPBUYHUTE
c4eToBOOHWN OOKYMEHTU, Ha 6aszara Ha nHamBugyanHna CMeTKorniiaH u cneunanm3npaHo nporpamMmHo
ocurypsBaHe.

Yn. 37. 3a ocbllecTBsBaHe Ha LenuTe, CTOSIM MpPen CYEeTOBOAHWUTE Mpoueaypwu 3a ynpaereHue Ha
pUCKOBETE € HEOBXOAMMO ChITacyBaHOCT C BCMYKM 3BeHa B YnpaBnsBaLwloTo [JpyxKecTso.

Yn. 38. (M3am. ¢ pewwenmne Ha C[ ot 23.07.2010 r., nam. ¢ pew. Ha C[] ot 12.01.2023 r.)

MpepnocTtaBkMTe 3a NPaABUHOTO OYHKLMOHMPAHE Ha CHETOBOAHMTE NPOLEeaAypy ca crieqHuTe:

1. CnaseaHe Ha opgobpeHaTa oT CbBeTa Ha AUPEKTOPUTE CYETOBOAHA MONUTUKA, u3paboTeHa B
cboTBeTcTBME ¢ MexayHapoaHutTe cTaHgapTv 3a OMHAHCOBKM OTYETH;

2. BsipHO, TOYHO 1 CBOEBPEMEHHO OCYETOBOASBAHE HA CTOMAHCKUTE MPOLIECH;

3. OcurypsiBaHe Ha Heobxoanmmna NHPOpPMaLMOHEH NOTOK KbM 3BeHO ,CyeToBOACTBO;

4. HaBpeMeHHOCT Ha nogaBaHaTa kbM 3BEHO ,,C4eTOBOACTBO“MHGOPMALIUS;

5. CTpyKTypupaHe Ha WHOMBUOYyanHUS CMETKOMfaH 3a uenuvTe Ha nosflydaBaHe Ha HeobxogummaTta
cyeToBOAHAa MHOopMaLus;

6. AKTMBHO B3auMmogencteue cbC 3BEHO ,YNpaBneHue Ha pucka“ u apyrute 3BeHa Ha YnpasnsealwloTo
[pyxecTBo 3a NonyyaBaHe Ha BApHa U HABPEMEHHA MHOPMAaLMs 3a CTEMEHTA Ha U3MOXEHOCT Ha PUCK;
7. Hannune Ha nporpamHu npoaykTu, Lensawn aBToMaTu3vpaHe Ha npouecuTe, cMcTeMaTtu3vpaHe Ha
WHpopMaumsaTa, ynecHsBaHe AOoCTbMNa Ha [OaHHUTE OT MbPBUYHUTE OOKYMEHTU U WU3TOYHULUM U
HaOEeXAHOTO UM apXMBUPaHE;

8. OpranuszaunoHHa cTpykTypa Ha 3BeHO ,C4eTOBOACTBO® B CBOTBETCTBME C HYXAUTE Ha
YnpaBnsiBawoto [pyXecTBo, Npu SICHO ONpeaeneHyu npasa, OTrOBOPHOCTM W HMBaA Ha [OCTbMN A0
MHdopMaunaTa;

9. ExegHeBHO oc4yeTOBOOsIBAHE Ha BCUYKM OMepaumm, KakTo M MNPeouleHKa Ha LEHHUTE KHMXKa B
noptdenna Ha PoHaa, CboOpa3HO HOPMATUBHUTE U3UCKBAHUS U Bb3NpueTata CHeTOBOAHA NOMUTUKA;

10. BExxegHeBHO M3BNU4YaHe, NpedoCTaBsiHE Ha OPYrM 3BeHa M Ha PbKOBOACTBOTO Ha YnpaBnsaBaLloTo
[pyXecTBo, KakTO U aHanu3 Ha MHopmMaumsTa 3a oueHKa Ha puckoBeTe. ExxegHEBHO M3roTBsHE Ha
6anaHc n aHannTyHa o6opoTHA BEAOMOCT M aKTUBHO y4YacTue Nnpu U3roTBAHE Ha eXXeQHEBHUTE CNpaBKu;
11. MNpeaBwxaaHe Ha Kopurmpaium EeNCTBUS Npy LONyCKaHe Ha rPeLLKn OT pasfMyHO eCcTecTBO B 3BEHO
,CyeToBOaCTBO",

12. Bb3MOXHOCT 3a KOHTpOn Ha pgenHoctta oT 3BeHO ,HopmaTtuBHO cbotBeTcTBME® M CbBeTa Ha
OupekTopute Ha YnpasnssawoTo [JpyXecTBo;

13. HapexgHo CcbxpaHsiBaHe Ha XapTUEeHWTE HOCUTENW Ha WHOopMauMs 4Ype3 OCUrypsiBaHeTO Ha
noaxoaswm NoMeLLEHNs 3a TOBa.

Yn. 39. YnpasensgsalwoTo OpyXecTBo onpegens usToyHUUnTe Ha LeHoBa nHdopmauus, JaHHUTE OT KOUTO
LLle ce nonseaT 3a exegHeBHa U/MNn exemeceyHa npeoueHka Ha no3vuuuTe B noptdenna Ha PoHaa,
KaKTO 1 OTFOBOPHMUTE 3a TOBA CIYXUTENMW.

Un. 40. V13TO4YHMUM Ha UeHW ca perynupaHnTe nasapuy Ha LeHHW kHuwka — “bbnrapcka ¢poHgosa 6opca”
Al n YyxgecTpaHHU perynupaHy nasapu, Ha KOUTO Ce TbpryBaT LEeHHU KHUXa.

Yn. 41. N3TOYHMUM HA KOTUPOBKM MoraT ga 6baat npusHaTu CBETOBHU MHAOPMALMOHHM areHumn KaTo
REUTERS, BLOOMBERG un T.H. 3a oueHka Ha Obnrapckute OAbp)XaBHM LIEHHM KHWXKA MoraT ga ce
non3eBaT KOTMPOBKM OT MbPBUYHM OMMBLPU 3a THAX, KaTO B TO3M Clyyam ce U3NCKBA [a ce onpenenat
OVnbpuTe M OTFTOBOPHUTE NULA 3a cbburpaHe n obpaboTka Ha MHdopmMmaumsaTa.

Un. 42. 3a Bcsika OT NO3NUUNTE BbB (PUHAHCOBU MHCTPYMEHTU, KOUTO HAMAT TEKYLUM KOTUPOBKM 3a LeHN
ce onpegens MeTod 3a MNpecMsiTaHe Ha cnpasednveBaTa W LeHa, KaTo To3n MeTod ce cneasa
nocneposatenHo. OTroBOpHUTE 3a NPEeCcMATAHEeTO Ha CrpaBeanvBUTE LieHW OTbXHOCTHU nuua, Tpsbsa
Aa moraT ga [aBaT passCHEeHUs MO KarnkynauuuTe v nepuoavyHo ga nposepsiBaT NpurogHoctTa u
a[leKBaTHOCTTA Ha M3NON3BaHMUTE METOAM.

Un. 43. (Us3m. ¢ pewenue na C/ om 02.05.2012 2.) YnpasnasawoTo [pyXecTBO crieasa ga aernervpa
OTrOBOPHOCTU Ha CITYXXWUTENu, KOUTO [ia CreAaT 3a OTKITOHEHWsITa B CETbIIMEHTa MO CAENKUTE C AbIroBU
WHCTPYMEHTU, aKkuMM 1 BanyTu.

Xil. AQMUHACTPATHBHU NPOLIEQYPY

Un. 44. (M3m. c pewenune Ha CI ot 30.03.2012 r., uam. ¢ pew. Ha C[l ot 12.01.2023 r.) NpaBunata u
npoueaypvTte, ypexgawm BbTpelHaTa opraHusaumsi 1 otrosopHoctute B Y[ ca nogpobHo ypedeHu B
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LI lpaBuna 3a BbTpeluHaTa opraHm3auuns n BbTpewwHnsa KoHTpon” Ha Y[ "CenekT AceT MeHnmxkmbHT EAL
n MNpaBuna 3a usbsareaHe Ha KOHMIMKT HA MHTEPECU N 3@ OCUTYpsiIBaHE Ha 3alumTa CpeLly pasKpMBaHETO
Ha BbTpeLwHa nHpopmaumsa Ha Y[ “Cenekt AceT MeHnmkmbHT” EALL, Kato Te cbabpxaT U ocurypsieart:
a) nageHtTdpuumnpaHe, cbbmpaHe n pasnpocTpaHsaBaHe B noaxoasia hopma M CPOKOBE Ha HagexaHa U
JocToBepHa UHdopMaLMs, KOATO NO3BoOMsSIBa Ha BCAKO nNuue B YnpaenasalwoTo [pyxectBo ga noeme
onpegeneHa oTroBOPHOCT;

6) ebekTBHA KOMYHMKALMS MO XOPU3OHTaNHa 1 BepTUKanHa NUHUS U Ha BCUYKU MepapXMyHW HMBa Ha
YnpaenssalwoTo [pyXecTBo;

B) NONMTMKKX U NPoLEeaypu 3a paspeLlaBaHe n ogobpsiBaHe;

r) NONUTUKW W Mpouenypu 3a pasfensiHe Ha OTrOBOPHOCTUTE MO HayuH, KOWTO He Mo3BofsiBa eawH
CNy>XuTen eaHOBPEMEHHO Aa HOCKM OTroOBOPHOCT MO opobpsiBaHe, U3NbIIHEHWE, OCYETOBOASBAHE W
KOHTPON Ha CAENKUTE;

4) NONMTUKM 1 NpoLeaypu 3a AOCTbN A0 MHPOPMaUUATA;

€) npaBuna 3a ynpasfieHne Ha YOBELLKUTE pecypcu.

lMpaBnna 0THOCHO OpraHu3aunoHHaTa CTPYKTypa Ha YnpaBnasawoTo [JpyXeCTBO BbB Bpb3ka C OLEeHKaTa
W ynpaeneHne Ha pucka ce cbabpkat u B Pasgen Il. OpraHusaumoHHa CTpykTypa Ha HacTodAwuTe
npasuna.

B ponbnHeHnune, nonuTtukm, npouenypu n npasuna no 6. ,B” no-rope ce cbabpxaT U B YcTaBa Ha Y[
,cenekt Acet MeHumkmbHT EAL, KOWTO B CbOTBETCTBME C WM3UCKBaHMATA Ha TbProBCKUS 3aKOH
cbabpXa u3depnaTtenHa ypeaba Ha npaBOMOLWMATA Ha KOPNOpaTUBHUTE OpraHM Ha YnpaBnsiBalloTo
OpyxecTBo 1 pasnpegeneHmeto Ha yHKUMUTE Mexay TaX (B TOBa YUCIO MO yrnpasreHue Ha AOroBOpPHU
POHO0BE), BKMOYUTENHO OnMpenensi Ko peleHns ca OT KOMNeTeHTHocTTa Ha O6woTo cbbpaHue Ha
akumoHepuTe, CbBeTa Ha AMPEKTOpUTe, KakTo U n3bposiBa peLleHnsaTa Ha ynpaBuUTENHUSA opraH, 3a KOUTo
€ HeobxogMMo NpeaBapuTENHO paspelleHme nnm ogobpenune ot OOLWOTO cbbpaHne Ha akUMOHepUTE.

B CTpuKTHO CbOTBETCTBME C pasnpenerieHNeTo Ha PYHKUMUTE MeXay pasnuyHUTE 3BEHA U CRY>XUTENN B
3BeHaTa, 1 Npu cnasBaHe Ha U3NCKBaAHETO 3a pasgensHe Ha OTroOBOPHOCTUTE cbrnacHo 6. ,r” no-rope, ca
M3roTBEHN N Ce cnasBaT OJ/TbXXHOCTHW XapaKTepPUCTUKM 3a BCSKa 3aeMaHa OSTbXHOCT B YNpaBnsiBalloTo
LpyxecTBo, B KOUTO Ce OMNpedenaT U3NCKBaHUSATa KbM fiMuaTta 3a HasHadyaBaHEeTO MM Ha CbOTBETHaTa
ONTBXHOCT M Kpbra OT 3a4bIHKEHUs1, KOMTO UM Ce Bb3narart.

Un. 45. AgmuHucTpatMBHM npouedypw, HeobxoouMMy 3a  OCbLUeCTBABaHe [fa [JdenHocTTa Ha
YnpasnsasawoTo [pyxecTBo ca:

1. MNMpouenypa 3a ogobpsiBaHe uUnu KOpUrMpaHe Ha BbTPELUHUTE NpaBuna;

2. Hannuue Ha cuctema 3a BbTPELLEH KOHTPOST;

3. lMopeaovua oOT [OencTBUA Ha CRYyXWATENW, BbB Bpb3Ka C OCLLUECTBABAHE Ha [erHOCTTa Ha
YnpaensasaloTo [pyxecTBo, CbobpasHo nsgageHms My NMLeHs;

4. YnbrAHOMOLLAaBaHe Ha CAyXUTENW 3a NOTBbpXAaBaHe W NognucBaHe Ha AOKYMEHTUM B paMKuTe Ha
OenHoCTTa Ha YnpasnsasawoTo [pyXKecTBo;

5. lpoueagypa 3a cb3gaBaHe, (QYHKUMOHUPaAHE W YyhnpaBreHue Ha [JaHHUTEe W OOKYMeHTUTe B
YnpaenasalwoTo [pyXeCTBO, BKIOYUTENHO U TAXHOTO apXnBUpaHe;

6. ADMUHUCTpUpaHe 1 ynpasneHne Ha MHpopmaLnoHHaTa CUCTEMa;

7. MNpaBuna 1 OTrOBOPHM CryXutenu 3a yBegomsiBaHe Ha Komucusta 3a (pyHaHCOB Hag30p OTHOCHO
JenHocTTa Ha YnpasnasawloTo [JpyecTBo.

Un. 46. BbB BbTpewHuTe npasuna YnpaenaeawoTo [pyXecTBO pernameHtMpa criyyante Ha
KOHMAaeHUnanHocT npu pabota € BbTpewHa WHPOPMALMSA, KakTO M HOPMWUTE 3a MnoBedeHue Ha
CNyXuUTenuTe no OTHOLLEHWE Ha KIUeHTUTEe Ha YnpaensasalwoTo [IpyXecTBo, B crny4aun, KoraTto ycnyrara,
MCKaHa OT KINMEHT, Ce OTHAcsa A0 MHBECTULUMSA, MHhOpMaUUATa 3a KOSTO He e Ny6rnnyHo JOCTosHME.

Xlll. OTYHETHOCT U PASKPUBAHE HA UH®OPMALUNA

Un. 47. (W3m. ¢ pewenne Ha C[ ot 30.03.2012 r.) YnpaBnsasawoTo [pyXecTBO BOAM M CbXpaHABa
oT4yeTHa mMHdOpMaUusa nNo BMAOBE Xemxupawm coenku n npeactasa B KOH mHdopmaumndara no peg,
onpegeneH B 30KNCAOMNKA 1 nog3akoHOBUTE akToBE.

Un. 48. (M3m. ¢ pewenne Ha CO ot 07.06.2010 r.,M3m. ¢ pewenne Ha C[ ot 30.03.2012 r.,, U3m. C
peweHne Ha CL ot 02.05.2012 r., W3m. ¢ peweHne Ha C[ ot 28.12.2016 r., nam. ¢ pew. Ha C[1 ot
12.01.2023 r.) YnpaBnsBaLwoTo APY>KECTBO HAaN-Manko e4auH NbT rogMLLHO N3BBLPLUBA OLEHKA, KOHTPOI U
nepuoguyeH nperneg Ha:
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ASSET MANAGEMENT

1. agekBaTHOCTTa M ePEKTUBHOCTTA Ha BbTPELLUHUTE NpaBua 3a ynpasfieHWe Ha pucKa, KakTo 1 Ha
MepK1Te, NpoLecuTe 1 TeEXHUKUTE No un. 44 — 46 Hapenba Ned4;

2. cTeneHTa Ha cnasBaHe Ha npasunaTa 3a ynpasfeHuWe Ha puUCKa U U3NBIHEHWETO Ha MepkuTe,
npouecuTe 1 TEXHUKUTE No un. 44 - 46 Hapenba Ne44;

3. agekBaTHOCTTa N ePpeKTUBHOCTTa Ha MepKuTe, NpeanpueTh 3a oTCTpaHsBaHe Ha HejocTaTbUuUTe
B npoueca Ha ynpasrieHne Ha pucka.
(2) (M3m. c Pew. Ha C[] Ha 28.12.2016 r., nam. ¢ pew. Ha C[l oT 12.01.2023 r.) MNeproanyHmaT npernea,
KOHTPON M oueHKa no an. 1 3a cboTBeTHaTa roguHa ce n3BbpLuBaT B cpok 90 AHM OT Kpas Ha roguHaTta u
ce [OOKyMeHTWpaT, kaTo Ce MnocoyBa faTaTa Ha u3BbpluBaHeTo MM. [lepuoabT obxBawa Tekywarta
¢omHaHcoBa roguHa.
(3) (HoBa c pewl. Ha C[] ot 12.01.2023 r.) YnpaBnaBaLloTo APYXECTBO € AMbXHO Aa yBegomun KomncusaTa
3a BCsKa CblUeCcTBeHa NpoMsiHa B NpoLieca Ha ynpaBrieHue Ha pucka.
(4) (HoBa c pew. Ha C[] ot 12.01.2023 r.) Komucusata npoBepsiBa HannM4MeTo Ha NpoLeaypu 3a OueHKa,
KOHTPON U nepuogudeH nperneq Ha nsnckeaHusTa no an. 1, a TekyLWwuaT KOHTPOM 3a cnasBaHeTo UM ce
OCbLLEeCTBsIBa OT 3aMECTHUK-NpeaceaaTens.

Yn. 49. (U3m. ¢ pewenne Ha C[L] ot 30.03.2012 r., n3m. ¢ pew. Ha C[1 ot 12.01.2023 r.) Bb3 ocHOBa Ha
M3BbpLUEHATA npoBepka Mo un. 48 no-rope u npy HeobxoaumocT CbBETLT HA AUPEKTOPUTE Ha
YnpaBnsiBawioto [pyxecTBo npuema npomenu B [paBunara, kouto ce BHacaT B KPH 3a ogobpeHne no
pega Ha un. 18, an. 2-6 SOAKNCOMKW.

Yn. 50. (1) (n3m. ¢ pew. Ha C[J ot 12.01.2023 r.) YnpaBnsaBawoTo [Ipy>XecTBO, OT MMETO M 3a CMeTKa Ha
HoroBopHusa doHa, paskpyMBa nyonmMYHO HaW-Manko BeOHbLX TOAMWIHO WHOpMauusi CbC CreaHOTO
CbAbpXaHue:

1. MHOpMaUNSa OTHOCHO LenNuTe U NONUTUKaTa BbB Bpb3Ka C YNpaBNeHNeTo Ha pUckoBeTe NOOTAENHO 3a
BCEKM PUCK, KOSATO BKITHOYBA:

a) NoNUTUKKM 1 Npoueaypv 3a ynpasrneHne Ha pasnuyHUTEe BUOOBE PUCK,;

6) cTpyKTypaTta u opraHm3aumnsaTa Ha 3BeHo ,YnpaBneHne Ha pucka®;

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

) NONUTUKUTE 3a XeAXupaHe Ha pucka Ype3 AepuUBaTMBHU MHCTPYMEHTU M HEroBaTa peayKumsi, Kakto u
NONUTUKNTE 1 NpouenypuTe 3a HabngeHne Ha NocTosHHaTa e(PeKkTMBHOCT Ha npouecuTe No xemxnpaHe
N peayKkumns Ha pucka;

2. nHopmMaumnsa OTHOCHO M3MNOSI3BaHMTE METOAM 3a OLeHKa Ha BCEKM BUA PUCK, KAKTO U ONUCaHue Ha
CbOTBETHUTE BLTPELLIHN U BLHLUHW NoKasaTenu, KOMTo ce B3emart npeasua npy npunaraHeTo Ha Metoga
Ha n3MepBaHe.

(2) (U3m. c Pew. Ha C[] Ha 28.12.2016 r., nam. ¢ pew. Ha C[] ot 12.01.2023 r.) NHdpopmaumsaTa no an. 1
Ce pasnpocTpaHsiBa Ype3 MHTEPHET cTpaHuuaTta Ha YnpasngasawoTo [pyxectBo B cpok 4o 30 AHu oT
M3BbpLUBaHe Ha npernega no 4n. 48 n cnefsa ga OCTaHe HanuMyHa A0 U3BbPLUBAHE Ha crnefBaliuns
nperneg.

lMpoBexaaHe Ha cTpec TecToBe

Yn. 51 (HoBa c pew. Ha C[1 oT 12.01.2023 r.) (1) Y[ u3BbpLUBa NEPUOANYHO, HO HE MO-Mariko OT BEAHBLX
roAuLHO, CTpeC TeCT Ha NUKBMOHOCTTA, C Lern NOAroToBKa 3a U3BbpLUBaHE Ha AEWCTBMSA B Criyyan Ha
HacTbMBaHe Ha PUCKOBETE, Bb3HUKBALLM OT MOTEHUManHW NPOMEHN B NasapHUTE YCrOBUS, KOUTO MOXe
Aa noBnuaaT HebnaronpuATHO Ha PoHaa.

(2) 3a n3BbpPLIEHNTE CTPEC TeCToBETE Ha NMUKBUAHOCTTA 3BEHO ,YnpaBneHue Ha pucka" u3rotesa goknag
CbC CbAbpXaHue, onpegeneHo B lMonuTukata 3a NpoBeXAaHe Ha CTpec TecToBe 3a NUKBUMOHOCT, BKIT.
CbObPXALLO 3aKMiOYEeHNs OTHOCHO CbOTBETCTBMETO Ha IMKBMAHOCTTA Ha PoHAa C NpunoxmMmure
npasuna u ycnosuATa 3a 0OpaTHO W3KynyBaHe, YMNpaBfeHNeTo Ha nukeMaHocTTa Ha PoHaa,
naeHtTudurumMpaHe Ha noTeHumanHu cnabocTn B NUKBMAHOCTTA Ha WHBECTUUMOHHATa cTpaTerus u
NNaHupaHeTo Ha AEeVCTBUSA NPU U3BBHPEOHN CUTYaLUuN.

(3) B cpok ot 30 gHu cned NpuKMAOYBaAHETO Ha npoBegeHus cTtpec Tect, Y[l yBegomsiBa 3aMeCTHUK-
npencepatena Ha KOH 3a pesyntatute OT HEro, KakTo MU 3a npeanpuetute AencTBuA No NpomsiHa Ha
MonuTnkata 3a npoBexaaHe Ha CTpec TeCcToBe 3a NUKBMAHOCT, ako TakaBa € HyxHa. B cbwmat cpok
AoknagbT no an. 2 ce npegcrassa B Komucnara 3a domHaHCOB Haa3o0p.
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SAKIKOYUTENHU PA3NOPEOBU

§1. Hactoawwute npaBuna ca npuetn oT CbhbBeTa Ha gupekTopuTe Ha Ynpasnasallioto OdpyxecTtso “K[
MueectmbHTC” EALl ¢ npotokon ot 07.06.2010 r.; n3am. ¢ npotokon Ha CbBeTa Ha OMpeKTopute Ha
YnpaenseawoTto Opyxectso “KO NHuBectmbHTC” EALl oT 23.07.2010 r., nam. ¢ npotokon Ha CbBeTa Ha
aupektopute Ha YnpasnasawoTto dpyxectBo “Cenekt AceT MeHnopkmbHT” EA oT 30.03.2012 1., n3M. c
npoTokon Ha CbBeTa Ha gupekTopuTe Ha YnpaensasawoTo OpyxectBo “Cenekt AceT MeHnmkmbHT” EALL
ot 02.05.2012 r., nameHeHn c PelweHne Ha C[] Ha 28.12.2016 r. n nameHenn c Pewenne Ha C[] Ha
31.01.2017 r. n nameHeHu ¢ PeweHne Ha C[] ot 12.01.2023 r.

§ 2. 3a BCUYKM BBMNPOCKU, KOUTO HE ca M3PUYHO ypedeHu B Te3u [lpaBuna, HamupaT npunoxeHue
pasnopegbute Ha 3OKNCOIMNKWN 1 octaHanoTo npunoXnmMo 3aKkoHO4aTENCTBO.

§ 3. B cnyyai Ha HecboTBETCTBME MeEXAy pa3nopendu Ha Tesum MpaBuna n Ha HopMaTMBEH aKT, Npunara
ce nocnepHusi, 6e3 ga e Heobxogumo usmMeHeHue B [NpaBunarta, OCBEH ako TOBa WM3PUYHO HeE ce
npeaswxaa oT HopMaTUBHUS akT unu Tesu MNpasuna.

3a YnpaBnaBawoTo gpyxecTtBo “Cenekt AceT MeHngpxmbHT’ EALl, oencrBawo
3a cmeTKa Ha [loroBopeH ®oHA “Cenekt Pernonan”:

Kpacumupa KogxamaHosa, BecenvH Bacunes,
M3nbnHUTENeH ANpekTop Mpokypuct
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