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NMpaBuna 3a oueHKa u ynpaBneHMe Ha pucKa Ha
Ha [loroBopeH hoHA
“CenekTt Pernonan”

C HacTtoswuTe [lpaBuna ce ypexaa oOpraHu3auuoHHaTa CTPYKTypa M HMBaTa Ha OTrOBOPHOCT MO
ynpaBneHneTo Ha pucka B YnpaenasawloTo [pyXecTBo, NpaBunarta n npouegypute 3a ycTaHOBsSIBaHe,
oLueHsBaHe, ynpasreHue n HabnogeHne Ha pPUCKOBETE, Ha KOMTO ca W3NOXeHW unu morat ga 6baat
N3noxeHn nHeectnuunte Ha [orosopeH doHa “Cenekt PernoHan” (“LoroBopHus doHg” nnm “®onpa’),
opraHusmpaH U ynpaenseaH oT Ynpaengasawo [HOpyxectBo “Cenekt AceT MeHumpxkmbHT” EA[L
(“YnpasnsiBawoTto Odpyxectso” unu “YO4").

I. OCHOBHMU NOJIOXXKEHUA

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

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

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

Il. OPFTAHU3ALINOHHA CTPYKTYPA

Un. 4. (N3m. ¢ pewenune Ha C[ ot 23.07.2010 r., n3m. ¢ pew. Ha C[ ot 12.01.2023 r.)
(1) OpraHusaumoHHaTa CTpykTypa B YnpaBnsiBalwloTo [pyKecTBO, CBbp3aHa C ynpaBfieHNETO Ha pucka e
TpM3MepHa:
1. Cnyxutenu, paboTtewm no porosop B YnpaensBawoTo [pykKecTBO B MOCTOSHHOTO 3BEHO
“YnpaeneHune Ha pucka".
2. W3nbnHuTeneH gupektop v MNpokypucr.
3. CwbBeT Ha gupekTopuTe.

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

Yn. 5. (N3m. ¢ pewenmne Ha C[ ot 23.07.2010 r ., Nam. ¢ pewwenmne Ha C[ ot 30.03.2012r1 .)

CbBeTa Ha gMpeKkTopuTe MMa crieHUTe OTFOBOPHOCTM MO YNpaBreHne Ha pucka:

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

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

a/koHcepBaTMBHA;

6/ymepeHo-KOHCEpPBaTMBHA;

B/yMEpPEHO-PUCKOBA;

r/puckosa.

3. (u3m. ¢ pewt. Ha C1 ot 12.01.2023 r.) KoHTponupa puckouTe paktopu 3a [JoroBopHua oHa upes
obcwxpaaHe Ha Aoknagu, BHeceHn oT U3nbnHuTenHusa gupektop v lNMpokypucta M B3emMa pelleHus B
rpaHnUnTE Ha CBOUTE NPaBOMOLLINA.

4. N3BbpluBa NeEpUOAMNYEH eXerofeH npernes Ha nosIMTUKUTE M cTpaTerMte 3a ynpasneHue Ha
pucKoBeTe.

5. Baema pelueHuns 3a kagpoBo, COPTYEpPHO M OPYro ocurypsiBaHe Ha AEMHOCTUTE MO ynpaBreHne Ha
pucka.

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

Yn. 6. (M3m. ¢ pewenne Ha CO ot 23.07.2010 r., uam. ¢ pew. Ha C[ 12.01.2023 r.) N3nbAHUTENHNAT
anpektop u  [pokypucTbT Ha YnpaBngsawoTo [pyXecTBO wuMaT crnegHuTe OTrOBOPHOCTU MO
yrnpaBrneHWeTo Ha pUCKa:
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1. OpraHusupat paboTtata nNo nNpaBUNHO MNpoBexaaHe Ha npuetata oT CbBeTa Ha AupekTopuTe
nonuTMKa No ynpaBrieHne Ha pucka.

2. KoHTponupat cna3BaHeTo Ha NpueTuTe NMMUTHK.

3. CbspaBat opraHusauusa Ha paboTta, KOSITO ocurypsiBa cnas3BaHeTO Ha onpedeneHuTe NUMUTU 1
HMBA Ha PUCK.

4. CnepAat 3a CbLOTBETCTBME HA W3NOM3BaHUTE OT CbLOTBETHWUTE CRYXUTENW npoueaypyu no
n3mvepBaHe, HabngeHne M OueHKa Ha pucka C NpUeTUTe BbTPELUHO-APYXECTBEHM [LOKYMEHTU OT
CbBeTa Ha gupekTopuTe .

5. Bsemar peleHuss 3a KagpoBO, MaTepuasniHO-TEXHWYECKO M METOOMYECKO OCUrypsiBaHE Ha
AEVHOCTUTE MO ynpaBieHne Ha pucka.

Yn. 7. (1) (W3m. ¢ pewenne Ha C[ ot 23.07.2010 r., M3m. c pewenune Ha C[ ot 30.03.2012 r., 3m. ¢
peweHne Ha C[ ot 02.05.2012 r., nuam. ¢ pew. Ha C[ ot 12.01.2023 r.) 3BeHo "YnpaBneHne Ha pucka"
AelicTBa He3aBMCMMO OT ApYyruTe 3BeHa B YnpasnaBawoTo [pyxecTBo, otuuta ce npsko nped CoBeTta
Ha OUPEeKTopUTE N NMa cnegHuTe yHKUUK:

1. paspaboTBa 1 npunara cucremaTta 3a ynpasneHue Ha pucka Ha [JP;

2. n3NbriHABa NpasuniaTa v npoueaypuvTe no ynpasreHne Ha pucka;

3. rapaHTupa CbLOTBETCTBMETO C ogobpeHaTa BbTpeLLHa cucTemMa 3a OorpaHMyaBaHe Ha pucka Ha
A®, BKNOYNTENHO C HOPMATMBHO ONpeaerieHnTe NMMUTU 3a CTOMHOCTTA Ha obLiaTa pMckoBa eKkcnosnumst
N pyUCKa Ha HacpelHaTa cTpaHa no 4n. 46-48 ot Hapenba Ne 44.

4. n3yucnsea obwaTta puckoBa ekcrnosvuma Ha doHaa Han-manko enuH nbT AHEBHO; ¢ uen
yrnpaBneHne Ha pucka, cBbp3aH ¢ nosuummte Ha 0P ,Cenekt PernoHan B oepuBaTUBHU MHCTPYMEHTMH,
ce u34dncnasa obLia pMcKoBa eKCno3numsa no MeToda Ha noeTuTe 3agbliKeHWs, KaTo BUHarM ce cnassa
OorpaHVyeHneTo TS Ja He HadBuLaBa HeTHaTa CTOMHOCT Ha akTuBuTe Ha [d, KakTo M orpaHnMyeHusTa 3a
KOHLEeHTpauma, nocodyeHn B Hapegba Ne44/20.10.2011 r. 3a u3UCKBaHMATA KbM LEWHOCTTA Ha
KONEKTUBHUTE MWHBECTULMOHHNU CXEeMMW, YNpaBnsiBallMTe OpYXecTBa, HaUWOHaNHUTE WHBECTULMOHHMU
doHoBE, anTepHaTMBHW WHBECTUMLMOHHW OHAOBE M nuuarta, ynpaensBaliM anTtepHaTUBHU
WHBECTULNOHHN hOHO0BE.

5. koHcynTupa CbBeTa Ha AvpekTopuTe Ha YnpasnasawoTo [dpyecTBO OTHOCHO onpeaensHeTo Ha
puckosusi npocun Ha OP;

6. poknagea pegoBHO npen CbBeTa Ha gMpekTopuTe Ha YnpaensiBawoTo [pyXecTBO U Ha nuuara,
OCbLLECTBABALLN HAA30PHU PYHKLUK, KOraTo € NPUNoXKUMO, OTHOCHO:

a) CbOTBETCTBMETO MeXAy TEKYLLOTO HMBO Ha PUCK, Ha KOETO € U3NOXEH YNpaBsiBaHUAT OT Hero
[ 1 ogobpeHnTe pucKoBM NPOGOUIIM Ha Tasun CXema;

0) cboTBeTCTBMETO Ha [1P € BbTpelwHaTa My cucTemMa 3a OrpaHMyYaBaHe Ha PUCKa;

B) ajeksaTHOCTTa M eMeKTMBHOCTTa Ha npoueca 3a YyrpasBlneHWe Ha pucka u Mno-creumanHo
nokaseall danu ca npeanpueT NOAXOAALLM KOPUrMpawim MepKu B CnydauTe, Korato ca KOHCTaTupaHu
HegocTaTbLM;

7. Ooknagsa pefoBHO Mped BUCLIETO PBLKOBOACTBO, MPEACTaBAMKA TEKYLOTO HMBO Ha PUCK, Ha
koeTo e msnoxeH O® n 3a TekywmTe Unn NPeaBMKOaHN HapyLeHUs Ha orpaHMyeHusaTa, KaTto no To3u
Ha4YuH ce ocurypsiea npeanpveMaHeTo Ha HaBpeEMEHHM 1 NOAXO4ALN AeUCTBUS;

8. n3ebpLUBa Nperneg v nognomara opraHu3aumaTa 1 npouenypuTe 3a oueHka Ha n3BbHbopcoBuTe
aepuatmeu no 4n. 49 ot Hapenba Ne 44.

(2) YnpaBnsaBawoTO OPYXECTBO OCUrypsiBa Ha MOCTOSTHHOTO 3BEHO ,YnpaeneHue Ha pucka®
CbOTBETHUTE MNpaBOMOLMA W AOCTbN A0 usnata uHdopmauus, HeobxoaMMu 3a W3MbIIHEHWE Ha
dyHKUMUTE My no an. 1.

(3) Cnyxutenute Ha 3BeHO ,YnpaBneHwe Ha pucka“ TpsabBa ga npuTexasaT noaxoduia
KBanudurkauuns 3a n3nbrHeHne Ha Bb3NOXEHUTE UM AENHOCTH.

(4) (Hoea ¢ Pew. Ha C[l Ha 28.12.2016 r.) ®yHKUMATa NO ynpaBneHne Ha pucka Moxe Aa 6bae
jenerupaHa Ha TpeTo nuue npu cnasBaHe Ha usuMckBaHuATa Ha un. 106, an. 1 — 2 n 5 — 6 or
3OKMCOMKW.

(5) (HoBa c peww. Ha C[1 o1 12.01.2023 r.) KoraTo YnpaBnsBaLLlOoTO APYXeCTBO Aenernpa pyHKLmm
no ynpaeneHne Ha nopTdenna Ha PoHOa Ha TpeTo nuue, cneasa Aa rapaHTupa, 4Ye TpeToTo nuue
cnasBa W3NCKBaHMATA 3a He3aBMcUMMOCT no 4n. 45r ot Hapemba Ne 44, c ormeg HeponyckaHe Ha
3aBMCUMOCT WM MpeKaneHoTo NoBnusiBaHe OT U3BBbPLLUEHUTE OT TPETOTO MuLEe CTPEC TECTOBE.
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. MOEHTUOUKALNA N USMEPBAHE HA PUCKOBETE, CBbP3AHU C JEUHOCTTA U
WHBECTULINANTE

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

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

6) oueHKa Ha pu1CKa;

B) n360p Ha cTpaTerns no OTHOLUEHUE Ha PUCKa;

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

(3) (n3m. ¢ pew. Ha C ot 12.01.2023 r.) OueHsiBaHETO, aHanNn3a 1 MOHUTOPWUHIa Ha PUCKOBUTE haKTopn
Ce N3BbPLIBA XXEOHEBHO OT CNyXntenute B 3BeHo "YnpasreHne Ha pucka".

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

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

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

60) (M3m. ¢ pew. Ha C[1 ot 12.12.2025 r.) BanyTeH pUcK - pUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha
WHBECTUUMATA B AafdeHa LieHHa KHMra unu genosvT, AeHOMUMHUpaHW BbB BanyTta, pasnuyHa OT €Bpo,
nopagu 3MeHeHne Ha Kypca Ha obmsaHa Mexay Tasu BanyTa U eBpoTo.

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

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

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

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

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

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

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

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

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

3. (n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) n3BbpLUBa NEPUOANYHU, HO HE NO-MANKo OT BeOHBLX
roULLHO, CTpPeC TeCTOBE Ha NMMKBUAHOCTTA U CLEHapUNHKU aHanuau, ¢ Luen NoAroToBKa 3a U3BbpLUBaHE Ha
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[eNCTBUA B Criyyail Ha HacTbMNBaHe Ha PUCKOBETE, Bb3HMKBALLM OT NOTEHUMArnHU NPOMeHu B nasapHuTe
YCINOBWSI, KOUTO MOXE Aa NOoBNUSAT HebnaronpusTHo Ha OO.

IV. [TA3APEH PUCK

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

Yn. 11. (1) (W3m. c pewenne Ha C[ ot 30.03.2012 r.) YnpasnsiawoTo [pyXeCTBO namMepBa JINXBEHUS
PUCK 4Ype3 u3vMcnsiBaHeTo Ha Awopaums. [opaumaTa e OocHOBHaTa Msipka 3a 4yBCTBUTENHOCTTA Ha
AafieHa UeHHa KHWra KbM M3MEHEHMEeTO Ha HMBOTO Ha nuMxBeHuTe npoueHTu. Y[ n3nonssa metoga Ha
moamnduumMpaHarta alopauns, 3a Aa UsMepu NMXBEHUS PUCK, CBbP3aH C BCAKa LieHHa kHura, 6asupaHa Ha
NWXBEH MPOUEHT KaTo obnuraumu, nuUxBeHuW cyanu, druvbpcn, 6asmpaHum Ha NMXBEHU NPOLIEHTU, W
droubpen, 6asupaHn Ha obnuraumu. Y[ npunara KpaTKOCpodHa M ObMArocpoyHa cTpaterns 3a
ynpasreHve Ha NUXBEHUS PUCK.

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

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

Yn. 12. (U3m. c pewenne Ha CO ot 12.12.2015 r.) (1) (M3m. ¢ pewenne Ha C[O ot 30.03.2012 r.)
YnpaenssawoTo [pyxecTBO u3aMepBa BanyTHUA PUCK 3a BCSKa BanyTa, pasnuyHa oT eBpo, npunaramku
KpaTKOCPOYHa M ObMArocpoYHa cTpaTerus.

(2) ObnrocpoyHaTa cTpaTternsi 3a ynpasreHne Ha BanyTHUS PUCK BKIHOYBA M3MepBaHe Ype3 n3nonssaHe
Ha ncTopuyeckarta BONaTUNHOCT Ha Kypca Ha CbOTBETHaTa BanyTta KbM €BpOTO CNpPAMO HEeTHaTa BanyTHa
eKkcnosnums.

(3) KpaTkocpoyHaTta cTpaTervs 3a ynpasreHue Ha BanyTHUS PUCK BKMOYBa crnejeHe Ha edeKkTUBHOCTTa
Ha npegnasBaHETO OT BaslyTEH PUCK cnpsimo pasnopenbute Ha MCC 39.

Yn. 13. (1) (U3m. ¢ peweHne Ha CO ot 30.03.2012 r.) YnpaengasawoTo [pyxecTBO npunara
KpaTKOCpOYHa cTpaTerns 3a ynpasfeHue Ha LEeHOBUS PUCK KaTo M3MepBa M aHanusmpa noryyvyeHute
pes3yntatu Ypes euH OT NPUMOXMMUTE 3a CbOTBETHUS Nasap Ha LEeHHWN KHUXa KONMYEeCTBEHU MeToaum:

1. cTopnyecka BonaTuUmnHOCT, U3MepeHa 4pes CTaH4apTHO OTKITOHEHME;

2. B-koedmumeHTa KbM MHAEKCUTE Ha CbOTBETHUTE Nasapu;

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

(2) OOwmaT puck Ha nopTdenna ce namepea 4Ype3 ncTtopudeckara BONaTUIHOCT Ha LieHaTa Ha
aanoseTte/akumnTe, UsMepeHa 4pes CTaHgapTHO OTKINOHEHME.

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

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

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

Yn. 13a. (Hoe 30.03.2012 r., nam. ¢ pew. Ha C[ ot 12.01.2023 r.) 3BeHO ,YnpaBreHne Ha pucka” crieam
€XeJHEeBHO OrpaHn4yeHusTa Ha UHBECTULMUTE MO rpynn OUHAHCOBM MHCTPYMEHTU onucaHu B MNpaBunaTta
Ha &, kaTo MO TO3M HaYMH OCUrypsiBa CNa3BaHETO Ha onpeaerneHaTta puckosa nonutuka Ha Ad no un. 5,
T. 2. Bcako npemuHaBaHe Ha OrpaHuyeHusTa No NpeaxodHOTO U3peyeHwe ce AOKYMeHTMpa oT 3BeHO
"YnpaBneHne Ha pucka" n ce goknagea Ha CbBeTa Ha AMpekTopuTe Ha YnpasnssawoTo [pyxecTBo 3a
npeanpuemMaHe Ha Kopurmpawim aencTBus.

V. KPEOWTEH PUCK U PUCK HA HACPELLJHATA CTPAHA

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

Yn. 15. (U3m. ¢ peweHure Ha C[ ot 30.03.2012 r.) Y[ pasrnexxga Tpu OCHOBHM BUAA KpeaUTeH PUCK:
1. KoHTpareHTeH pUCK e PUCKBbT OT HeusnblHEHWE Ha 3aAdblilKeHWATa OT HacpeulHaTa cTpaHa no
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n3sbHOOpcoBM caenku. Ekcnosnumsata Ha [P kbM HacpewlHata cTpaHa no caenka ¢ M3BbHOOPCOBO
TbpryBaHu AepvBaTUBHU MHCTPYMEHTM MOXe Aa 6bae HamaneHa Kato ce uanonssa obesneyeHne, KOeTo
TpsibBa ga 6bae goctaTbyHO NMKBMAHO. O6e3neyeHneTo € NUKBUOHO, ako TO MOXe Aa 6bae npodaneHo
Ha LieHa, KosiTo e 6nmn3ka 4o HeroBaTa OLeHKa Npeay MOMEHTa Ha U3BbpLUBaHE Ha npoaaxbara.

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

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

3.1. ®uHaHcoBUTE OTYETU HA EMUTEHTA;

3.2. KanutanoaTta CTpyKkTypa Ha EMUTEHTA;

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

3.4. YnpaBneHWeTo n penytauusita Ha EMUTEHTA.

Yn. 16. (U3m. c pewenune Ha C[ ot 23.07.2010 r., nsm. c pew. Ha C] ot 12.01.2023 r.) Jiumnutute 3a
COENnKM 1 HMBaTa Ha PUCK, CBbP3aHN C KpeaUTHUS pUCK, ce ogobpsasaT 1 npepasrnexgart Ha TpuMmeceymne
oT CbBeTa Ha anpektopute Ha Y[ no npeanoxeHne Ha 3BeHO ,YNpaBrieHMe Ha pucka“.

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

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

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

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

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

KOETO ynecHsiBa MaeHTUMULUMPAHETO Ha MOTEHUManHu puckoBe OT KOHUEHTpauun Ha KpeauTeH
PUCK (KaKTO Ha HMBO rpyna, Taka M Ha CaMOCTOsiTerlHa OCHOBa) W (pakTopuTe, KOUTO U
npeav3BuUKBaT.
(3) (uam. ¢ pewr. Ha C[] ot 12.01.2023 r.) bnrocpoyHaTa cTpaTerus 3a yrnpasreHue Ha KpeauTHUS PUCK U
puUCKa Ha HacpellHaTa CTpaHa BKoYBa:

1. usrpaxxgaHe Ha agekBaTHM CUCTEMW 3a yrnpaereHve Ha MHopmauusaTa, KOUTO Aa no3sonssat
naeHTUdULUMPaHe Ha KOHLUEHTpaUnU Ha KpeauTeH PUCK N PUCK Ha HacpeLyHaTa CTpaHa;

2. onpegensHe Ha BBbTPEWHW NUMUTU 3a KOHUEHTpauus Ha KpeouTeH PUCK, B CbOTBETCTBME C
WHBECTULMOHHUTE Uenn n nonutuka Ha PoHga, npu HeobXoOUMOCT M MO npeueHka Ha 3BeHO
LYNpaBreHne Ha pucka” 1 3BEHO ,YnpaBneHne Ha nopTdennim U KOMEKTUBHU WHBECTULMOHHN
cxemu”;

3. npecTpykTypupaHe Ha nopTdenna Ha PoHOa B CriydamTe Ha YCTaHOBEH PUCK OT BrOLUaBaHe
NnaTexocnocobHOCTTa Ha AadeH EMUTEHT U KOHTPAreHT Unun rpyna eMMTEHTU UM KOHTpareHTH,
yCTaHOBEHa NpPeKoOMepHa KOHUEeHTpauus Ha KpeauteH puck v gp. MNopTtdennsbt Ha PoHpa ce
NPeCcTPyKTypupa No npeanoxeHne Ha 3BeHO ,YNpaBneHwe Ha pucka’, cbrnacyBaHO CbC 3BEHO

W
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,YrpasneHve Ha nopTdensiv 1 KONeKTUBHN NHBECTULIMOHHN CXeMK”.

VI. O[NIEPAL{NOHEH PUCK

Yn. 17. (1) OnepaTuBHMTE pMUCKOBE MoraTt ga 6baar:

a. BbTpewHn — cBbp3aHu ¢ opraHM3auusaTa Ha pabotata Ha YnpasnseawoTo [pyXecTBO BbB Bpb3ka C
ynpasneHuneTo Ha ®oHaa.

6. BbHWHN — CBBbP3aHN C MAKPOMKOHOMMUYECKU, MOSNIUTUYECKN U ApYyrn (DaKTopW, KOUTO OKassaTt wu/wunwu
MoraT [[a oKaxaT BInusSHME BbPXy [AeNHOCTTa Ha YnpaBnseawoTo [pyXKecTBO BbB Bpb3ka C
ynpasneHneTto Ha PoHaa.

(2) BbTpelwHnTe onepaTtuBHM PUCKOBE Ce CbCTOAT 6e3 Aa ce orpaHu4aBar go:
a. PuckoBe cBbp3aHu C nepcoHan;
6. TexHOoMnormMyeH puck.

(3) BbHWHNTE ONepaTrMBHM PUCKOBE Ce CbCTOAT 6e3 Aa ce orpaHMyaBaT go:
a. Puck Ha obkpbxaBallaTta cpeaa;
6. Puck oT comsmyecko BmeLLaTencTeo.

Yn. 18. (1) (m3m. ¢ pew. Ha C[] ot 12.01.2023 r.) OueHkaTa Ha ornepaTVBHUTE PUCKOBE CBBLP3AHU C
JenHocTtTa Ha PoHaa ce u3BbpLIBa OT 3BEHO ,YNpaBneHue Ha pucka“.

(2) (n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) Cnyxutenute, paboTtewn B YnpasnsasawoTo [pyXKecTBo
oKasBaT MbJIHO CbAencTBMe Ha 3BEHO ,YNpaBneHne Ha pucka®“.

(3) PuckoBeTe, cBbp3aHu ¢ AenHOoCTTa Ha PoHAa, Ce OLUeHABaT C eHa OT CreAHUTE OLIEHKM:

1. HUCBK — KOraTo BCWUYKM PUCKOBE Ca MOKPUTU C afeKBaTHW KOHTPOSHM npoueaypu C BUCOKa
e(EKTUBHOCT M NIUNCBAT UK ca Hanuue He3HaYNTENHN OTKITOHEHWS;

2. cpegeH — koraTOo BCUMYKM PUCKOBE Ca MOKPUTW B M3BECTHA CTeNeH C KOHTPOMHM npoueaypu c
HegocTaTbyHa e(PEKTUBHOCT;

3. BUCOK — KOraToO He BCWMYKM PUCKOBE Ca MOKPUTU C KOHTPOSTHU Npoueaypu w/unu npouepypute Ha
npeaBapuTEnHUA KOHTPON NUMNCBaT UMM He AeucTBaT e(eKkTUBHO, B pe3ynTaT Ha KOeTO € HapylleHo
CnasBaHEeTo Ha NpuHUMNUTE 3a o6PpO ynpaBneHne n Nnpo3payvyHocT.

Yn. 19. (1) PuckoBe cBbp3aHM C NepcoHana, ToBa ca puckoBeTe OT 3arybu, CBbp3aHy C Bb3MOXHOCTTA
OT TpeLkKn, HenobpoHaMepeHOCT, HedocTaTbyHa KBanudukauusi, HeGnaronpusiTHA WU3MEeHeHUs B
TPYOOBOTO 3aKOHOOATENCTBO.

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

e fcHo gedvHMpaHe Ha BbTPELUHN NpaBuna OTHOCHO NpasaTa U 3agbIDKeHUATa Ha CryxuTtenuTe;

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

e PerynapHu oBy4yeHnst Ha nepcoHana no TeMn CBbP3aHu C:

- (hvHaHCcoBa Teopusa 1 NpakTuka;

- yNnpaBreHne Ha puckKa;

- HopmaTuBHaTa ba3a umalla OTHOLEeHMe KbM AerHocTTa Ha doHAaa;
- NHPOPMALMOHHN TEXHOSOMMN N CUTYPHOCT;

- Apyrw.

e PerynspHu cpewim Mmexay oTAenHuTe 3BeHa Ha YnpasnasawoTo [pyxecTBo 3a obmsaHa Ha onuT,
BneYaTrieHnss 1 nNpenopbky, MO OTHOLLEHWE Ha U3TOYHULUTE Ha PUCK U TbPCEHe Ha pelleHus 3a
yrnpaBrneHneTo 1 MUHUMU3NPaHETO UM;

e ExerogHu cbbeceaBaHna 1 OLEHKa Ha NepcoHana;

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

UYn. 20. (1) TexHonmormyeH puck, TOoBa Ca pPUCKOBETE CBbpP3aHM CbC 3arybu, o6ycnoBeHu OT
HECBHBBPLUEHCTBOTO Ha M3MOMN3BaHMUTE TEXHOMOIMMU - HEaAeKBaTHOCT Ha NpoBeXaaHuTe onepauuu, nunca
Ha NpeuunsHOCT Ha MeToauTe Ha 0bpaboTka Ha JaHHUTE, HUCKO Ka4eCTBO Ha U3MOM3BaHUTE JaHHW.

(2) MeToaun 3a ynpaBneHMeTo Ha TEXHONOMMYHUTE PUCKOBE:
e apxuBMpaHe Ha MHopMaLMoHHaTa cuctema Ha doHAaa;
e [lpouenypa 3a Bb3cTaHOBABaHe Ha paboTOCNOCOOHOCTTa Ha MH@OpMauMOHHATa cucTtema Ha
doHaa;
e OpraHusaumsa n ynpasreHve Ha AocTbha Ha notpebuTtenvte Ao MHPOpPMaLMOHHaTa cuctema Ha
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doHaa;

- letbnHupaHe Ha pasnuyHu Knacose MHopMauus, CbxpaHsisaHa B Y/

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

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

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

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

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

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

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

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

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

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

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

e [lpouenypa 3a goknazsBaHe Ha MHUNOEHTW.

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

(2) (M3am. c pewenve Ha CO ot 30.03.2012 r.) [ObnrocpoyHata cTpaTterus npeasBwxna criefHuTe
MPUHLMNK MPU Pa3BUTUETO HA YNpPaBreHNEeTo Ha OnepaLnoOHHNS PUCK:

1. VpeHTudmumpaHe Ha OCHOBHUTE PUCKOBU uaeHTUduMKaTopu n npeacraBsaHeTo um npen CbBeTa Ha
anpektopute Ha Y.

2. Cb3paBaHe Ha kapTa Ha npouecuTe B APYXEeCTBOTO, KakTO M nMpaBuna 3a pasnpegeneHveTto Ha
3aJa4nte n OTrOBOPHOCTUTE Ha 3BeHaTa Npu BCEKU eVH OT npoLecuTe.

3. N3mepBaHe cTaTUCTUYECKM HA TOYKUTE, B KOUTO Ca KOHLEHTPMPAHU Han-MHOro CbouTus.

4. YCbBbPLIEHCTBAHE Ha OpraHusauusaTta, Cb3gaBanku SICHU NpaBuia M MHCTPYKUMU 3a BCEKU eauH OT
npouecure.

5. UsrotBaHe Ha cTpaTerns 3a pegyuupaHe Ha pucka, 4Ypes3 CKIYBaHe Ha 3acTpaxOBKM U Apyru
MeXaHU3MU 3a NPEXBbPIISIHE Ha puCKa.

6. N3roTBsIHETO Ha NpaBuna 3a CbTPYAHUYECTBO CbC 3BEHO ,HopmaTuBHO cboTBeTCTBME" Ha Y[I.

7. (n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) OnpegensiHe Ha CRyXuTenuTte, KOUTO Lie ca OTroBOPHM 3a
crnefeHe Ha npouecute, NpoTMyaLLm B 3BeHaTa Ha Y[, cBbp3aHu ¢ genHocTTa Ha PoHga.

(3) (Uam. c peweHne Ha CL ot 30.03.2012 r.) KpaTkocpo4yHa cTpaTteruMs 3a ynpaBneHMeTo Ha
onepaumoHHUSA PUCK:

1. OcHOBHaTa Len Ha KpaTKocpoYHaTa cTpaTerns e onpeensiHe Ha HacokuTe, KoUTo TpsibBa ga 6baar
cnefBaHu 3a maeHTUdUUUpaHe, OUeHKa, HabnaeHne, KOHTPON M HamansiBaHe Ha OnepauyoOHHMS
PUCK, CBbp3aH C AelHocTuTe Ha PoHAa, KaKTo M onpedensiHe Ha opraHuM3auuoHHaTa CTpyktypa B Y[,
3aeTa CbC Cb3[laBaHETO M NPaKTUYECKOTO MpunaraHe Ha cuctemarta 3a ynpaBfeHuMe Ha OnepauVoHHUS
PUCK.
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2. NpeHTudmumpaHe Ha onepauMoHHUS PUCK — 3a OTKPUBaHe U pasrpaHnvyaBaHe Ha onepaunoHHUSA puUck
OT gpyrute BngoBe puck, Y1 nsnonsesa nogpobeH aHanua Ha GusHec npouecuTte B APY>KECTBOTO, KaKTO
N BbTPELLHO 3a BCSIKO 3BEHO M3CreaBaHe, KOeTo npencTaBnsiBa AENHOCT MO yCTaHOBsiBaHe Ha haKTu,
cnomaralim 3a paskpvMBaHeTo, OnpedensaHeTo U NOoKanuM3MpaHeTo Ha M3TOYHULUMTE W KOHLEHTpaums Ha
onepaumnoHeH puck B genHoctta Ha ®oHaa. [Jonycka ce onpegeneHn (Manko Ha 6pon) puckoBe aa He
Oboat npocnegeHun (HeugeHTuduumpanu). lopagn Tasnm nNpuyMHa BbB BCAKO 3BEHO € BbBeAeHa
npouenypata no Puck u KonTpon. CamooueHkata, egHa OT UenMTe Ha KOATO € da ce nogobpu
CBOEBPEMEHHOTO YCTaHOBSABaHe Ha HeMAEHTUMMUMPaHUTE PUCKOBE.

2.1 C uen no-To4HO pasnpegensiHe Ha onepaunoHHUTE CbOUTUSA NO PUCKOBU KNacoBe B 3aBUCMMOCT OT
MbpBONpUYMHATA 3a TAXHOTO Bb3HUKBAHE, B AeNHOCTTa Ha PoHaa ca naeHTMdunumpaHmn,KaTto noTeHunanHm
YeTUPYN OCHOBHM PUCKOBU KaTEropum:

2.1.1 PuckoBe cBbp3aHu € nepcoHan - Hanpumep: rpewkn, HegobpoHaMmepeHoCT, HedocTaTbyHa
KBanudukaums.

2.1.2 TexHomnorMyeH puck - Hanpumep: HeagekBaTHOCT Ha NPOBEXAaHUTE onepauuu, nunca Ha
NpeLUn3HOCT Ha MeToanTe Ha obpaboTka Ha AaHHUTE, HUCKO Ka4YeCTBO Ha M3MNON3BaHUTE OAHHMU.

2.1.3 Puck Ha obkpbxaBalwata cpega Harnpumep: U3MEHEHMS B 3aKOHOOATENCTBOTO, MOMUTUYECKU
N3MEHeHUs1, UBMeHeHMs B JaHbyHaTa cuctema.

2.1.4 Puck oT duamdecko BmellaTencrBo — Hanpumep: rpabex, TEPOPUCTUYEH aKT, HEerno3BOMEHO
NPOHMKBaHe B MHpOpMaLMOHHaTa cMcTema, NpupogHn 6eacTeus, noxap.

2.2 busHec npouec - EgHa mnn HAKOMKO CBbp3aHM MoMexgy Cu npoueaypu unu onepauuu, KOUTo
CbBMECTHO peanuaupaT onpefeneHa OM3HeC 3agada M peanu3vMpaHeTo UM BOAM A0 KOHKPETHU
pesyntatu. C ornea NOCTUraHETO Ha MNO-TOYHM pes3ynTaTtM B OUEeHKa Ha OnepauuoHHWA PUCK ca
naeHTMduUnpaHM cnegHnTe ocHOBHM BM3HEC npouecu:

2.2.1 YnpasneHue Ha nopTtdennu,

2.2.2 KoopanHaums n KOMyHUKaumsi;

2.2.3 OpraHusaums 1 ynpaeneHue Ha npogaxounTte n obcnyxsaHe Ha KIUEHTH;

2.2.4 YnpaBneHue Ha pucka;

2.2.5 HopMaTnBHO CHLOTBETCTBUE;

2.2.6 Ouctpmnbyums Ha OsamnoBe Ha 40roBopHU poHO0BE;

2.2.7 C4eTOBOACTBO Ha JOrOBOPHM (OOHOO0BE;

2.2.8 CyetoBoacTBo Ha Y[,

2.2.9 Jlornctuka;

2.2.10 YnpasneHve Ha YoBeLLkUTE pecypcu;

2.2.11 YnpasneHue Ha Y[,

2.2.12 lNpouec Ha perynaTMeHO 1 BbTPELLHOMPYMNOBO OTYUTaHe, yrpaBneHcka NHopMaLus;

2.2.13 OueHka Ha HCA.

3. (nam. ¢ pew. Ha CO 12.01.2023 r.) OueHka Ha puCKOBETE - 4pe3 CbMNOCTaBAHETO Ha
noeHTUdnLMpaHuTe puUCKoBe cpelly OM3Hec npouecute B edHa MIIOCKOCT Ce OTyMTa M BIIUSIHUETO UM
BbpPXY BCEKM BUA OCbLLEeCTBABaHa AerHocT B Y/[. Taka ce onpefens u Taka HapeveHaTa pUcKoBa 30Ha,
KOSITO € npeceyvHaTa Touyka Ha puUcKa C KOHKpeTHaTa AeNHOoCT. Tam e CbCpeaoToueH onepaumoHHUSA PUCK,
KOWTO HaW - YeCTO NOAMeXW Ha KONMYeCcTBEHO Wu3MepBaHe. PUCKBLT ce oueHsBa OT rnefHa Toyka Ha
XapaKTEPUCTUKNTE - YeCcToTa Ha Bb3HUKBAHE WM CTEMEH Ha Bb3gencTeme. PbkoBoguTenaT Ha  3BEHO
,YTpaBneHme Ha pucka’ CbOeNcTBa Ha pPbLKOBOAWUTENWTE HA  pasfIMYHUTE 3BEHA, KaTo MM OKa3Ba
MeToAMYecka NOMOLL B rnpoLeca Ha onpeensHe Ha PUCKOBUTE 30HW.

4. (v3m. c pew. Ha C[ ot 12.01.2023 r., u3am. c pew. Ha C[] ot 12.12.2025 r.) HabniogeHne Ha puckoseTe
- BCMYKM OMeEpauMoOHHU CbOUTUA, KOUTO HOCAT edekTuBHa 3aryba, KaktTo M TakuMBa C NOTeHUManHa
TakaBa, HaaBuwaBalwa 255.65 eBpo cnegpa ga ce Aoknageat Ha 3BEHO ,YnpaBreHust Ha pucka” oT
CbOTBETHUTE PLKOBOAUTENM Ha 3BEHA U Oa ce perncrpupart B 6asaTta gaHHMW.

5. (n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) YnpaeneHue/pegyunmpaHe Ha pucka — cTpaTernsdra BKIIOYBa
npunaraHeTo Ha npaswuna ypexgaliM opraHmsaumoHHaTa CTPYKTypa U HMBaTa Ha OTrOBOPHOCT, KAaKTO U
NOMUTMKN MO yNpaBfieHNWE Ha PUCKOBETE, KOHKPETM3UPaHW BbB BbTPELWHUTE 3a Y[ OOKYMEHTU —
JJlpaBuna 3a ynpaerneHne Ha pucka” Ha Y[I1 "Cenekt Acetr MenumpxmbHT EAL un [lpaBuna 3a
BbTpeLHaTa opraHmsaumnsa n sbtpewHna koHtpon” Ha Y[ "Cenekt AceT MeHngxmbHT ” EALL
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o PbkoBoguTenuTe Ha 3BeHaTa ¢ nomoLllTa Ha 3BeHO "YnpaBneHue Ha pucka" morat ga nssbpLuBaT
no-3aabnboyeHn aHanusmM Ha puUcKoBUTE (PaKTOpu, KaKTO M Oa onpedensitT HOBWM MeToau 3a
ynpaBneHneTo/peayumpaHeTo MM, KOMTO HE MPOTMBOpeYaT Ha BbTPeLUHMTE npasuna Ha Y/.

VII. IMKBUOEH PUCK

Un. 24. (U3m. ¢ peweHre Ha CO ot 07.06.2010 r. ,M3m. ¢ pewenne Ha CO ot 23.07.2010 r., 3m. C
peweHne Ha C[ ot 30.03.2012 r., M3m. c peweHune Ha C[ ot 02.05.2012r.)

(1) YnpaBnsiBawoTo ApY>KECTBO aHanuaupa nNUKBMAHUS pUCK Ha ©asa UCTOPMYECKN AaHHW 33 BXOOALLN U
N3X04sLWM NapuyHM NOTOUN, CBBbP3aHM C AeNHOCTTa Ha [loroBopHMsS dhoHA.

(2) To3n aHanu3 Ha B3auUMHUA (POHA CRyXM 3a onpedensHe Ha MUHMManHUS npar oT napyu U NapuyHU
€KBMBANEHTN B NopTdenna my.

(3) YnpaensBalloToO OpYXECTBO NpoBeXga CTPeC TeCTOBE, KbAETO € HeobXoaMMo, KOUTO No3BoNsBaT Aa
Ce OLeHW NNKBUOHUSA PUCK HA KONEKTUBHAaTa MHBECTMLMOHHA cXxemMa Npu n3BbHpeaHn obcTosaTencrea.

(4) PoHOBLT e AnNbXeH ga MHBecTMpa B JIMKBUOHW MPEXBLbPISIEMU LIEHHU KHWXa UM OpYrM NUKBUOHM
bHaHCOBM aKTVMBW, KaKTO W Aa nogabpXa TakaBa CTPyKTypa Ha akTUBUTE M MacuBuTe, KOSTO Aa My
Nno3BosisiBa Aa M3NbIIHABA BbB BCEKM MOMEHT 3a4b/IKEHUSATA CM N0 0BOPATHOTO U3KYNyBaHe Ha OsnoBeTe.

(5) YnpaenaBallOTO APYKECTBO ynpaensBa JNIMKBMAHWUS PUCK cbrnacHo [NpasunaTta 3a nogabpXaHe u
yrnpaBneHne Ha NUKBUOHUTE CPpeacTBa Ha OOroBOPHUTE (POHOOBE, OpPraHM3MpaHn 1 ynpasnsasaHu ot Y[
,Cenekt AceT MeHnmxmbHT” EAL. NpaBrnarta nocoyBart NpUHUMNATE N METOAMTE Ha YrpaBreHne, KakTo
W npaBaTa v 3aabiHKeHMsTa Ha nuuarta, OTrOBOPHM 3a yNpaBreHMeTo, OTYETHOCTTA U BbTPELLUHUSA KOHTPOS
BbPXY NMMKBUMOHOCTTA.

(6) (HoBa c pew. Ha C[ 12.01.2023 r.) 3a ynpaBrneHNeTo Ha NuKBMAHOCTTA Ha PoHOa ynpaBnsiBawoTo
OPY>XEeCTBO, ONpeaens M3MepuUTenn Ha NUKBUOHUA PUCK, KaTo Npuema v npunara npasunarta no an. 5 3a
nogobpxaHe W ynpasneHwe Ha nuMKBUMAOHOCTTA M [lonuMTuka 3a npoBexaaHe Ha CTpec TeCcToBe Ha
nukBngHocTTa no un.456 ot Hapegoba Ne44 ot 20.10.2011 r. 3a mM3NCKBaAHUATA KbM AENHOCTTA Ha
KOMEKTUBHUTE WHBECTULMOHHU CXEMW, YMpaBsBalLUTE APYXKECTBA, HAUMOHANHUTE WHBECTULMOHHU
doHOoBe, anTepHaTMBHUTE WHBECTULMOHHM ¢oHOOBE W nuuaTa, ynpaBndBawy anTepHaTUBHU
nHBecTMUMoHHM oHaose ("Hapenba Ne44™).

Vill. PUCK OT KOHLIEHTPALUA

Yn. 25. (M3m. ¢ pewenne Ha CI ot 30.03.2012 r.) (1) YnpaenspawoTto [pyXecTBO He MOxe Oa
MHBECTMpPa noBeye OT 5 Ha CTO OT akTuBuTe Ha PoHAA B MPEXBBLPMSEMM LEHHM KHWXaA UnNn B
WHCTPYMEHTW Ha Napu4YHUA nasap, N3gageHu oT egHo nuue.

(2) (U3m. c pewenve Ha C[O ot 30.03.2012 r.) YnpaensasawoTo [pyXecTBO He MOXe Aa WHBeCTMpa
noseye ot 20 Ha cTo OT akTMBUTE Ha PoHOa BLB BfOroBe B edHO nuue no un. 38, an. 1, T. 6 oT
3OKNCAOMNKK.

(3) (N3m. ¢ pewweHune Ha C[ ot 30.03.2012 r.) PuckoBaTa ekcnosuuusa Ha PoHaa KbM HacpellHaTa cTpaHa
no caernka ¢ n3BbHOOPCOBO TbpPryBaHU AepMBATUBHN (PMHAHCOBU MHCTPYMEHTU, HE MOXe Aa HaaBuLlaBa
HUTO e4WH OT CnegHuTe nparose:

1. 10 Ha CTO OT aKTMBUTE, KOraTo HacpeLlHaTa cTpaHa € KpeauTHa UHCTUTYuusa no un. 38, an. 1, 1. 6 oT
3OKNCOMKA nnn

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

(4) (M3m. c pewenne Ha C o1 30.03.2012 r.) YnpasnsiBawoTo [IpyxecTBo Moxe Aa uisectnpa go 10 Ha
CTO OT aKkTMBUTE Ha PoHAA B MPEXBLPMSAEMU LEHHU KHUXa UMM B UHCTPYMEHTW Ha napu4Husa nasap,
n3gafeHy oT eaHo nuue, npu ycriosme ve obLiata CTOMHOCT Ha Te3n UHBECTULUMM B NuuaTa, BbB BCSKO OT
kouTo POHABLT MHBECTUPA NoBeYe OT 5 Ha CTO OT CBOMTE aKTMBW He Hagsuwasa 40 Ha CTO OT aKTMBUTE
Ha ®oHpa. OrpaHuMyeHMeTo No M3pevyeHue MbPBO He Cce npunara OTHOCHO BOroBeTe B KpeauTHU
WHCTUTYUUWN, BBPXY KOUTO Ce OCblecTBsiBa MpydeHuManeH Haas3op, KakTo WKbM  CAEnkuTe C
n3B8BbHOOPCOBO ThpPryBaHn AepBaTUBHU PUHAHCOBU MHCTPYMEHTU C TE€3M UHCTUTYLUN.

(5) (N3m. c pewenune Ha CO ot 30.03.2012 r., nam. ¢ pew. Ha C[1 ot 12.01.2023 r.) Hesasucmumo ot
orpaHuyeHusita no an. 1 - 3, PoHALT He MOXe Aa KOMOWHMPA UHBECTULMUTE B NPEXBLPNSAEMU LEHHU
KHMXXa UMM MHCTPYMEHTM Ha NapuyHus nasap, usgageHn oT egHo nuue, BNoroBeTe npy ToBa Nuue, KakTo
M eKcrno3vuusita KbM CbLIOTO NuUe, Bb3HWKHana B pe3yntaT Ha CAeNKM C M3BBbHOOPCOBO TbpryBaHM
AepuBaTUBHN (DUHAHCOBM MHCTPYMEHTU, KOraTo B pe3dynTaTt Ha ToBa KoMOHupaHe obliata CTOMHOCT Ha
Te3n nHBecTuumnn we Hagsuwm 20 Ha CTO OT aKTMBUTE MY.

(6) (N3m. ¢ pewenne Ha C[ ot 30.03.2012 r.) YnpasnsiBawoTo JpyXecTBO MOXe ga nHeectupa go 35 Ha
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CTO OT aKkTmBuTe Ha PoHOa B NPEXBLPMSAEMU LEHHM KHMDKA U WHCTPYMEHTUM Ha Mapu4Husa nasap,
n3gageHun oT edHO Nuue, ako LIEHHUTE KHWXa U MHCTPYMEHTUTE Ha MapuyHWs nasap ca usgageHu unu
rapaHTupanu ot Penybnuka Bbnrapusa, oT Apyra gbpxasa uneHka Ha EBponenckus cbio3, OT TexHu
pervoHanHn unu MecTHU opraHu, OT TpeTa Abpxasa Unu oT nNybnuyHa mMexayHapoaHa opraHusauus, B
KOATO YSieHyBa NoHe efHa AbpXasa YfieHka.

(6a) (HoBa c pew. Ha C[1 ot 12.01.2023 r.) doHABT MOXe Aa MHBECTMpa 40 25 Ha CTO OT aKTUBUTE CU B
nokputn obnuraumm. Ob6wata CTOMHOCT Ha WHBECTULMMTE MO M3peYeHne MbpBO, HaAAXBbPAALWM
orpaHudeHuneTo no un. 45, an. 1 ot 34AKUCAONKW 3a ekcno3anmuum KbM eOuH eMUTEHT, He MoXe aa
HagxBbprisg 80 HA CTO OT aKTUBUTE Ha KONMEKTMBHATA MHBECTULMOHHA CXEMa.

(7) (U3m. c pewenne Ha C[ ot 30.03.2012 r., u3am. ¢ pew. Ha C[ ot 12.01.2023 r.) MNpexsBbpnsemuTe
LEHHU KHMXa U MHCTPYMEHTUTE Ha NapuyHWUS nasap no an. 6 v an. 6a He ce B3emar npeasuj 3a uenute
Ha orpaHn4eHneTo no an. 4.

(8) (M3m. c pewenHne Ha CO ot 30.03.2012 r., uam. ¢ pew. Ha C[] ot 12.01.2023 r.) lHBeCTULUNOHHUTE
orpaHuyeHus no an. 1 - 6 He morat ga 6baaT KOMBUHWPaHK, KoraTto B pesynTaTt Ha ToBa KOMOUHMpaHe
obLaTta CTOMHOCT Ha MHBecTMUUMTE Ha PoHAa B MPEXBLPSEMU LIEHHW KHUXA WM MHCTPYMEHTU Ha
napuyHns nasap, v3gageHu oT efHO nuvue, BroroBeTe Mnpu ToBa NuUE, KakTo U eKcnosvuusata KbM
CbLLIOTO NuLe, Bb3HMKHaNa B pesynTtaT Ha COenku ¢ AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTU CbINacHo
an. 1 — 6a, we HagsuLK 35 Ha CTO OT aKTUBUTE N.

(9) (M3m. c peweHne Ha CI ot 30.03.2012 r.) dpyxecTBaTa, BKMOYEHN KbM €Ha rpyna 3a uenure Ha
CbCTaBsHe Ha KOHconmuauMpaH (OUHAHCOB OTYET CbIMIACHO MpU3HaTMTE CYETOBOAHM CTaHAApTW, ce
pasrnexgar KaTo e4HO Nule Npu npunaraHe Ha orpaHnyexusTa no an. 1 - 8.

(10) (UN3m. c peweHne Ha C[ ot 30.03.2012 r.) O6waTa CTOMHOCT Ha UHBECTULMUTE B MPEXBbPrsSeMu
LEHHM KHWXa NN UHCTPYMEHTW Ha Napu4HMAa nasap, EMUTUMPaHN OT Apy)XecTBaTta B e4Ha rpyna, He Moxe
Ja Hapsuwasa 20 Ha cTo OT CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

(11) (U3m. c pewwenne Ha C[ ot 30.03.2012 r.) Npu nsdyncnasaHe Ha puckosaTa ekcnosvumsa Ha P kbm
HacpellHaTa cTpaHa, ce M3nonssa MNonoXxutenHara nasapHa CTOMHOCT Ha M3BBbHOOPCOBO TbpryBaHWs
AepuBaTvBEH JOroBOp C Tasu HacpelHa cTpaHa. Nosvuymute Ha [P B AepuBaTUBHN MHCTPYMEHTU C e[Ha
M Cblla HacpellHa cTpaHa moraT Aa 6baat HeTupaHu, ako Y[l Moxe Aa rapaHTupa npunaraHeTo Ha
crnopasyMeHusTa 3a HeTupaHe C HacpelHaTa cTpaHa oT umeto Ha O®. HetupaHe moxe ga 6bvae
M3BBPLLUEHO CaMO Ha eKCrno3numn B M3BbHOOPCOBO TbpryBaHW AepuBaTUBHU MHCTPYMEHTU C e4Ha 1 Cblua
HacpellHa cTpaHa. He ce paspeluaBa HeTMpaHe C APYrn eKCrno3nmuum Ha KorekTMBHaTa MHBECTMLMOHHA
CXeMa KbM CbllaTa HacpelyHa cTpaHa.

(12) (N3m. ¢ pewenne Ha CO o1 30.03.2012 r.) MNpu n3uncngaBaHe Ha puckoBaTa ekcnosnuma Ha P Kkbm
HacpelwHaTa cTpaHa Y[ B3ema npegsug orpaHuyeHusaTa no an. 1 — 3 ako cbuiecTByBa obe3neyeHue.
O6e3neyeHneTo Mmoxe Aa 6Gbae oTpaseHo Mo HeTHa CTOMHOCT, ako Y[l Moxe da rapaHTupa npunaraHeTo
Ha cnopa3yMeHusiTa 3a HeTUpaHe C Ta3n HacpeLlHa cTpaHa oT umeTo Ha [d.

(13) (U3m. ¢ pewenne Ha CO ot 30.03.2012 r.) Y[ u3uncnssaT orpaHUYEeHUsITa 3a KOHUEHTpauusa Ha
emuTeHTa no an. 1-10 Bb3 OocHOBa Ha OasoBaTa eKkcno3nuusi, Bb3HMKHANa 4Ype3 W3MNon3BaHeTo Ha
AepvBaTMBHM (OPUHAHCOBU MHCTPYMEHTU CbIMacHO METOA4a Ha NOETUTE 3a4bIDKEHNS.

(14) (Nam. ¢ pewenne Ha CI ot 30.03.2012 r., U3am. ¢ Pewenne Ha CL ot 31.01.2017 r.) lNpwn
M34NCNEHMETO Ha pUCKOBa ekcnosmuma Ha NP kbm HacpewHa cTpaHa no M3BbLHOOPCOBO TbpryBaH
AepvBaTMBEH WHCTPyMeHT no un. 45, an. 4 v 5 ot 3OKNCAOMNKW, YO Tpabsa ga Bknto4yBa npu
N34McCneHusiTa BCAKa pPUCKOBA EKCMO3MUMS KbM HacpellHa CcTpaHa no u3BbHOOPCOBO TbpryBaH
OepvBaTMBEH MHCTPYMEHT.

(15) (HoBa c Pewenue Ha CO ot 31.01.2017 r., u3am. ¢ pew. Ha C[ ot 12.01.2023 r.) PuckoBaTa
ekcnos3vuma Ha [O® KbM HacpelwHa cTpaHa B pe3yntaT Ha CcAenku C u3BbHOOPCOBO TbpryBaHu
AEPUBATUBHN WHCTPYMEHTU U TEXHUKM 3a e(EKTUBHO YynpaBrneHue Ha nopTdenn ce BKYBa Mnpu
n3yncnsBaHeTo Ha nparoeeTe no yn. 45 n 46 3QKUCONMKA.

PuckoBe, CBBbp3aHu C M3MON3BaHETO Ha TEXHUKM 3a e(PEKTUBHO yrpaBneHne Ha nopTdenna
M3non3eaHeTo Ha peno caenkM e CBbp3aHO C onpedefnieHu PUCKOBe, KaTo Hanpumep pucK OT
HeM3nbfIHEHME Ha 3adbIDKEHWETO Ha KOHTpareHta. B T10o3u cnydam PoHALT MOXe Aa MPUCTbNN KbM
peanusmpaHe Ha nonyyeHoto obesnedeHve. Ako obe3neyeHneTo e noa dopmaTa Ha LEHHW KHWXKa,
cbllecTByBa puCK npogaxbaTa My Ja [OHece MNo-manko OT MpefocTaBeHWUTe NapuyHU CpeacTBa,
He3aBMCMMO [ann nopaguv HeTOYHO LeHoobpadyBaHe Ha obesneveHneTo, HebnaronpusaTHU nasapHu
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OBWXEHNS, BNoOLLUABaHE Ha KPeaUTHUS PENTUHT HA eMUTEeHTa Ha 006e3NevYeHMeTo NN HENMKBMAOHOCTTA Ha
nasapa, Ha KOWTO ce TbpryBa obGeanedeHneto. CbOTBETHO, ako obesneyeHneTo e nog dopmarta Ha
napu4Hu cpeacTtsa, CbLUECTBYBa pPUCK T€ Aa Ca HeAOCTaTbYHM 3a 3aKynyBaHe Ha Cblumsi OpON LIEHHM
KHMKA, KOMTO ca bunu npegoctaseHn no caenkata. OT gpyra cTpaHa, peMHBECTUPAHETO Ha MOSyYeHOTO
napu4Ho obesneyeHune, NOfy4eHO NO Peno CAENKM, BKIOYBA PUCKOBE, CBbP3aHU C BUAA Ha HanpaBeHUTe
WHBECTULMK, N PUCKA, Y€ CTOMHOCTTa Ha napuyHo obesneyeHne Moxe Aa cnagHe nog cymaTta, Abikuma
Ha KOHTpareHTa.

Bcnukn aktmeu, nonyyvyeHn ot P B pesynTtaT Ha M3Non3BaHe Ha TEXHWUKN 3a e(PEeKTUBHO yrnpaBrieHne Ha

noptdenna, ce pasrnexgaTt Kato o0esneyeHne n oTroBapsT Ha kputepunte no 1. 1.

1. B cny4vawnte, korato 3a [® ce u3BbplIBaT cOefku ¢ u3BbHOOpCOBM (PMHAHCOBM OepuBaTU U ce
n3nonaeart TeXHUKM 3a ePeKTUBHO yrpaBreHne Ha noptdenna, BCcsko obesneyeHne, U3nonsBaHo 3a
HamarnsiBaHe Ha puckoBaTa €KCno3uuus KbM HacpeljHaTa CcTpaHa, No BCSKO BpeMe OTroBapsi Ha
cnegHUTE KpUTEPUK, KakTo ca onpegerneHn B Hacoknte 3a KOMNETEHTHUTE OpraHn U Opy)KecTBaTa,
ynpaenssawm NMKUMLK:

1.1. JInkBMOHOCT - BCSAKO 06e3neyeHne, KOeTo He € NosyYeHo B MapuyHu cpeacTea, crnefsa ga uma
BMCOKA NIMKBUMAHOCT M A Ce TbpryBa Ha perynupaH nasap wunmM B MHOrocTpaHHa cucTema 3a
TbProBus C NPO3payHO onpeernsHe Ha LeHuTe, Taka vYe ga moxe ga obae npogageHo 6bp3o
Ha ueHa, 6nmnska 0O OCTOMHOCTABAHETO Npeamn npogaxbarta; nonyyeHoTo obesneveHne cneasa
[a oTroBapsi Ha nsnckBaHusaTa Ha yun. 49 3AKNCONMKWY;

1.2. OueHsiBaHe - nony4eHOTO obesnedeHne crieaBa ga 6bae oueHsiBaHO HaW-Marnko eauH MbT Ha

OEH 1 aKTMBW, MNoKasBalln ronsima M3MEeHYMBOCT Ha LeHaTa, He crnegBa ga ce npuemar KaTto
obe3nedyeHne, OCBEH ako He ca npeaBUOEHM [OOCTAaTb4YHO KOHCEPBATMBHU paBHMLWA Ha
€BeHTyarnHu 3aryou;

1.3. Ka4eCcTBO Ha EMUTEHTA - NONy4YeHOTO 0be3nedeHne crneaBa Aa € ¢ BUCOKO KayecTBo;

1.4. kopenauus - obesneyeHneTo, NOMy4YEeHO OT KOMeKTMBHaTa MHBECTUUMOHHA cxema, credBa Aa
Obae n3gageHo oT CyDekT, KOMTO € He3aBWCUM OT KOHTpareHTa M OT KOMTO ce O4akBa ga He
NposiBM CUJTHA 3aBUCMMOCT OT pe3ynTaTtuTe OT AEMHOCTTAa Ha KOHTpareHTa;

1.5. nuBepcudmkaLms Ha obesnedeHneTo - obesneyveHneTo creapa aa obae AnBepcUdULMpaHo no
OTHOLLEHNE Ha AbpXXaBuW, Nasapu U eMUTEHTU, KAaTO PUCKBLT 3a AadeH eMUTEHT He HaaxBbpns
20% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha KONeKTUBHaTa MHBECTULMOHHA CXeMa;

1.6. puckoBeTe, CBbp3aHM C ynpaBneHMeTo Ha obe3nedyeHneTo - Te3an PUCKoBe criegBa ga ca
naeHTuduLmMpaHu, ynpasnsBaHu U CMEKYEHU NOCPEeACTBOM npoueca 3a ynpaBreHne Ha puUcka;

1.7. npn NpexBbpNsHe Ha 4AN NonyyYeHoTo obesnedeHre ce abpxun oT [denosuTaps Ha OP;

1.8. 0® moxe ga npUCTbNU KbM U3MbIHEHWE BbPXY MONy4eHOTO obesnevyeHme No BCSKO Bpeme
0e3 no3oBaBaHe Ha HacpellHaTa cTpaHa unuM ogobpeHne oT Hes;

1.9. Henapu4HOTO 0be3neyYeHne He MOXe da ce NpoaaBa, PEMHBECTUPA UIK 3anara;

1.10. napuyHOTO 0be3neyeHne Moxe camo ga bbae:

a) BNOXEHO Ha 4eno3uT B nuue no yn. 38, an. 1, 1. 6 3AKNCAONMKWY;

6) NHBECTUPAHO BbB B1COKOKAYECTBEHN AbPXKABHU LIEHHN KHUXA;

B) M3MOM3BaHO 3a LEenuMTe Ha obpaTHU peno caenku, Npu ycrioBue 4e COESIKATE ca C KpeauTHU
WHCTUTYLMN, KOUTO ca 0BeKT Ha npyaeHumaneH Hagaop, u ve MNMKUIMLK moxe no Bcsiko Bpeme ga
nonyyn obpaTHO NbfiHaTa NapuyHa cyma 3aeHo C AbIMKUMUTE JTIUXBU;

) MIHBECTUPAHO B KPATKOCPOYHM (DOHAOBE Ha NapuyHUA nasap.

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

anBepcudukaumnd, NpUNoXKNUMM KbM HeENapu4YHOTO obesneyeHune.

3. Od moxe ga HageulM orpaHnyeHneTo no T. 1, 1.5., ako 06e3neyeHneTo e B pasfiMyHn NPEXBbPIUMU

LEHHW KHMXXa U MHCTPYMEHTU Ha NapuyHMA nasap, U3gageHun oT HaKkoe oT nuuata no un. 38, an. 1, 1. 9,

oykea "a" 3OKUCAMKW npu cnassaHe Ha uanckesanudata no un. 47, an. 4 3AKUCAOMKA.

4. B cnydvaute no T. 3 & onpepens ObpXaBUTE YNEHKW, PErMOHANHUTE WM MECTHUTE OpraHu Unu

NyonnYHUTE MEXOYHApPOO4HW OpraHM3aunmn, EMUTUPALLNA U rapaHTUpaLLM LEHHM KHWXa, KOUTO Te Morar

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

N, KaTO ONOBEeCTABa TOBa 0OCTOATENCTBO B CBOA NPOCHMEKT.

5. Axo [0 nonyyaBa obesnedeHne 3a He no-manko ot 30 Ha CTo OT cBouTe akTuBK, Y[l ce 3agbikaBa

Aa paspaboTM M npunara nNonuTuKa, KOATO [da rapaHTupa M3BbpLUBaHE Ha CTpPec-TECTOBETE MNpwu
HOpManHW 1 Npu U3BBLHPEOHW YCNOBUS Ha NUKBMAHOCT, Taka Ye fa ce gage Bb3MOXHocT Ha AP na
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OLeHWN NUKBMOHUA PUCK, CBbpP3aH ¢ obesneyeHneTo. MNonutrnkata 3a CTpec-TeCToBeTE Ha NUKBUAHOCTTA
CbAbpXXa Ha-Marnko criefHUTe enemMeHTu:
5.1. paspaboTBaHe Ha aHanM3 Ha CuUEHapun 3a CTPEeC-TECT, BKIYUTENHO KanubpupaHe,
cepTudmumMpaHe n aHanu3 Ha YyBCTBUTEITHOCTTA;
5.2. emMnnpuyeH Noaxoa KbM OLEHKaTa Ha Bb34ENCTBUETO, BKIIOUUTENHO BEKTECTOBE HA OLEHKUTE
Ha NUKBUOHUSI PUCK;
5.3. yecToTa Ha OTUMTaHe 1 npar (nparoee) Ha AOMNYCTMMOCT Ha orpaHu4eHneTo/3arybaTa;
5.4. MepKkn 3a HamangaBaHe Ha 3arybaTta, BKIHYUTENHO NONMTUKA 3a NpeaBuKAaHe Ha eBEeHTyamnHu
3arybu u 3awmTa NnpoTUB pUCKa OT HECbOTBETCTBME.
6. YnpaBnaABawoOTO APYXECTBO BbBeXAa fCHa MONMWUTMKA 3a NpeaBwxaaHe Ha eBeHTyarnHu 3arybwm,
cbobpaseHa C BCeKku BW aKTMBW, NonyyeHu kato obesneyeHwue. lNpu paspaboTBaHe Ha nonuTukarta 3a
npeaBwXkaaHe Ha eBeHTyanHu 3arybu ce B3umaT nNpeaBua XapaKTepUCTUMKUTE Ha akTMeBuTe, KaTo
KPeAMTHO CbCTOSIHME UMM U3MEHYMBOCT Ha LeHUTe U pe3ynTtaTtute OT cTpec-TecTtoBeTe. [NonuTtukarta ce
oopmMsa B camocTosTeneH AOKYMEHT M 0B6OCHOBaBa BCSIKO pelleHue 3a npeaBudkgaHe Ha KOHKpeTHa
eBeHTyanHa 3aryba unu 3a HenpeaBwkaaHe Ha TakaBa Mo OTHOLUEHWE Ha AafeH BUA aKTUBMW.
7. YnpaBnsiBallOTO APYXeCTBO BbBexada MonvTuka 3a obesneyeHve n nonmutrvka 3a pevHBecTupaHe Ha
napuyHo obesneyeHue.

(16) (M3m. ¢ peweHune Ha C[ ot 30.03.2012 r., MNpeguwHa an. 15 ¢ PeweHne Ha CO ot 31.01.2017 r.)
YnpaBnsiBawo OpY>XeCcTBO, AEWCTBALLO 3a CMETKa Ha BCUYKM yNpaBnsiBaHU OT Hero ooHAOBE, HE MOXe
Aa npugobusBa akuum ¢ NpaBo Ha rnac, KouTo 6vxa My NO3BONUNKM Aa yNpaXkHsiBa 3HAYUTENHO BNUSHME
BbpXY YNpaBneHNeTo Ha eMUTEHT. [JoroBOpHUAT OOHA CbLLO Taka, He MOXe Aa npuaobrea nosedye OT:

1. pecet Ha CTo OT akuunTe 6e3 NpaBo Ha rnac, n3gageHu oT e4Ho NNLE;

2. [eceT Ha CTO OT obnuraummTe Unv Apyrn AbnroBu LEHHN KHUXKA, U34adeHn OT e4HO NULE;

3. OBageceT M NeT Ha CTO OT AsNOBETE Ha efHa U Cblia KONMeKTMBHA MHBECTULMOHHA CXema Unu gpyro
nNpeanpuaTMe 3a KONMEKTUBHO WHBECTMPaHe, KOeTO OTroBaps Ha M3UcKBaHuATa Ha un. 4, an. 1 ot
3O0KNCOMKK;

4. necet Ha CTO OT MHCTPYMEHTUTE Ha Napu4HMs Nasap, U3gageHn OT e4Ho nmue.

(17) (U3m. c pewenmne Ha C[ ot 30.03.2012 r., N3m. ¢ pewweHune Ha C[1 ot 02.05.2012 r., MNMpeaunwHa an.
16 ¢ Pewenune Ha C[ ot 31.01.2017 r.) OrpaHuyeHusTta no an. 16, T. 2, 3 n 4 He ce npunarat, Korato B
MOMEHTa Ha npuaobuBaHe Ha NOcCoYeHUTE MHCTPYMEHTWU YnpasnasawoTo [pyXecTBO, AeWCTBaLLO 3a
cmeTka Ha doHaa, He MOXe Aa u3vmcnu BpyTHaTa cyma Ha AbMroBUTE LIEHHU KHUXA, HA UHCTPYMEHTUTE
Ha Napu4yHWsi Nasap WM HeTHaTa CTOMHOCT Ha eMUTUPaHUTE LEeHHU KHXa. 3a MOMEHT Ha npugobreaHe
Ce cyuTa gatarta Ha CeTbIIMEHT.

(18) (M3m. ¢ peweHne Ha CI ot 30.03.2012 r., MNpeguwHa an. 17 ¢ Pewenne Ha CL ot 31.01.2017 r.,
nam. ¢ pew. Ha CI1 ot 12.01.2023 r.) YnpaensealLioTo [pyecTBO MOXe 4a UHBECTUpa He noseye oT 10
Ha CTO OT akTmBuMTe Ha PoHOa B OAMOBeTe Ha €dHa U Cbllia KOMeKTUBHA MHBECTULUMOHHA cXemMa unu
Apyro npeanpusatve 3a KONMeKTUBHO uMHBecTupaHe no un. 38, an. 1, 1. 5 ot 30KNCAOMKW, He3aBucmumo
Aanu e cbC ceganuile B AbpXasa YreHKa Unm He.

(19) (Mam. ¢ pewenmne Ha C[ ot 30.03.2012 r., MNpeguwHa an. 18 ¢ PeweHne Ha C[ ot 31.01.2017 r.)
OBWwmAT pasmep Ha UHBECTULMUTE B ASNOBE HA NPEeAnpUATUS 3a KONIEKTUBHO MHBECTUPaHE, pasnuyHn oT
KONeKTMBHA MHBECTMLMOHHA cXeMa, He Moxe Aa Hagsuwasa 10 Ha cTo OT akTuBuTe Ha PoHaa.

(20) (M3m. ¢ pewenmne Ha CL ot 30.03.2012 r., MNpeguwHa an. 19 ¢ Pewenne Ha CL ot 31.01.2017 r.)
Mpn cknovBaHe Ha peno CAEnkW, puckoBaTa ekcno3vuma Ha PoHpga KbM BCHAka OTAenHa HacpelyHa
CTpaHa He Moxe fa HaaxeBbpns 10 Ha CTO OT aKkTUBUTE MY, KOraTto HacpeliHaTa cTpaHa e 6aHka no un.
38, an. 1, 1. 6 B0KNCOINKWN 1 5 Ha cTO OT aKTUBUTE B OCTaHaNUTE Criy4vau.

(21) (Mam. ¢ pewenmne Ha C[ ot 30.03.2012 r., MNpeguwHa an. 20 ¢ PeweHne Ha C[ ot 31.01.2017 r.)
OrpaHunyeHnsiTa Mo TO3W pas3gen He ce npunarat, korato ce YMpaxHsaABaT npaBa Ha 3anucBaHe,
NPOM3TUYALLMN OT NPEXBBPNAEMN LIEHHN KHWXKA U MHCTPYMEHTU Ha NapuyHWUS nasap, KOMTO ca YacT oT
akTneute Ha PoHpaa.

(22) (U3m. c pewenne Ha C[ ot 30.03.2012 r., NpeguwHa an. 21 ¢ Pewenune Ha C o1 31.01.2017 r.) B
cnyyauTe U nNpu ycnoeusaTta, npeasuaeHn B [NpaBunata Ha doHaa v cbrnacHo yn. 50, an. 2 n 3
3OKNCOIMKW Hakon OT orpaHu4eHMsiTa no npeaxogHuTe anuHen morart ga He ce npunarart go 6 meceua
OT noflydaBaHe Ha paspelleHVMEeTO 3a opraHmsvpaHe u ynpaeneHve Ha PoHOa, KakTo M B criydyan Ha
npeobpasyBaHe, B koeTo POHABT y4acTBa KaTo NprMemalla KofekTMBHa MHBECTULIMOHHA CXeMa, 3a KOSTO
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Komucusita e komneTeHTeH opraH — o 6 Mecela OT AaTaTta Ha BN1CBaHe Ha CN1BaHETO UM BIIMBaHETO B
CbOTBETHUS PEFUCTHLP.

(22) (M3m. ¢ peweHne Ha C[ ot 28.12.2016 r., MNpeguwHa an. 22 ¢ Pewenne Ha C[1 ot 31.01.2017 r.)
Mpn HapyweHne Ha WHBECTULMOHHWUTE OrpaHW4YeHus no Tasu rfnaea No NPUYMHU M3BBLH KOHTpONa Ha
doHpa vnu B pe3ynTaT Ha ynpaXHABaHe npaBa Ha 3anvcBaHe TOW NMPUOPUTETHO, HO HE MO-KbCHO OT 6
Meceua OT Bb3HWKBAHE HA HapyLleHMeTo, 4Ype3 caenku 3a npogaxba npvBexaa akTMBuTe CU B
CbOTBETCTBME C WHBECTULMOHHUTE OrpaHWYEHUsi, KaTo OTYMTa WMHTEpecUTe Ha npuTexartenure Ha
asnose.

(24) (Uam. c pewenne Ha C[ ot 30.03.2012 r., MNpeaunwHa an. 23 ¢ Pewenne Ha CO ot 31.01.2017 r.,
n3m. ¢ pew. Ha C[ ot 12.01.2023 r.) B cnyyante no an. 23 YnpasnasawoTo [pyXeCcTBO € ANMbXHO B 7-
AHEBEH CPOK OT M3BbpLUBaHE Ha HapyweHueTo a ysegomu Komucusata 3a domHaHcoB Haasop (,KOH”),
KaTo npegocTaBn WHMOPMAUMA 3a MPUYMHUTE 3a Bb3HWKBAHETO My W 3a npegnpueTute Mepku 3a
oTcTpaHsaBaHeTo My. WHdopmauus 3a npeanpuetute Mepku no n3peyeHme nbpBo He ce NpeacTass, ako
HapyLEeHNEeTO e OTCTPaHEHO A0 NpeAcTaBsgHe Ha YBEAOMIEHUETO.

Yn. 26. (N3m. ¢ pewenne Ha C ot 30.03.2012 r., uam. ¢ pew. Ha C[ ot 12.01.2023 r.) CbBeTbT Ha
AVpekTopuTe Ha YnpaBnsaBawoTo [pyXeCcTBO yCTaHOBSABA BbTPELLIHO PUCKOBWU OrpaHUYUTENHW Nparose ,
KOWTO:

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

2. 3a KoHcepBaTUBHUTE N yMepeHOo KoHcepBaTuBHUTE [P ca Ha HMBO 97% OT orpaHudeHndaTa no yn. 25,
an. 1-20;

(2) Besiko npemuHaBaHe Ha nparoeeTe No an. 1 ce AoKyMeHTupa oT 3BeHo "YnpaBneHue Ha pucka" un ce
poknagsa Ha CbBeTa Ha Jupektopute Ha YnpaBngasawoTo [pyxecTBO 3a npeanpuemaHe Ha
Kopurmpalim AencTamg.

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

Yn. 27. YnpaenseawoTo [pyXecTBO 3agbI/DKUTENHO OLIEHABaA PUCKOBETE, CBbp3aHu ¢ noptdenna Ha
[oroBopHus oHA, U3Non3Bamky AaHHW 3a oMKcMpaH nepuog Bpeme (Hanp. Mecel, roguHa u T.H.) KaTo
akTyanusunpa BXogawmTe AaHHU Ha AHeBHa 6asa.

Yn. 28. (N3m. ¢ pewenne Ha C[LI ot 23.07.2010 r.,M3m. ¢ pewenme Ha C[ ot 30.03.2012 r., uam. c peL.
Ha C[ o1 12.01.2023 r.)

(1) 3BeHo ,HopmaTuMBHO CbOTBETCTBME® U3BBLPLUBA MOHE BEAHBX rOAULLIHO NPOBEpPKa Ha npoueca no
yrnpasneHve n namepBaHe Ha puUcKa, KOSITO BKIMOYBa Hal-Marnko npoBepka Ha:

1. MbrHOTaTa Ha SOKYMeHTauusaTa, CBbp3aHa C npasuarta no yrnpasfeHne Ha pycka u opraHnsauudara Ha
3BEHOTO 3a KOHTPON Ha pUCKa;

2. OTYMTAHETO Ha OLEHKUTE Ha puUCKa B EXEOHEBHOTO yMNpaBfieHMEe Ha pucka U LernocTTa Ha
ynpaeneHckaTa MHopMaLnoHHa CUCTEMA;

3. npoueca Ha ogobpeHne Ha MeToauTe 1 CUCTEMMUTE 3a OLIEHKa Ha pUCKa;

4. obxBaTa Ha OCHOBHUTE PUCKOBETE N YTBbPXKAaBaHE Ha BCUMYKM CbLUECTBEHM MPOMEHU B Mpoueca Ha
n3MepBaHe Ha pucka;

5. TOYHOCTTa M MbfHOTATa Ha AaHHWUTE 3a MO3MUMUTE, TOYHOCTTA M YMECTHOCTTa Ha AonyckaHusaTa 3a
BONATUIHOCT U KOpenauus, KakTo M TOYHOCTTa Ha OueHKaTa M U3YMUCIeHUATa 3a YYBCTBUTESTHOCT KbM
PUCK;

6. CbBMECTMMOCTTa, HaBPEMEHHOCTTA W HaAEeXOHOCTTa Ha M3TOYHUUMTE Ha [OaHHW, BKIIHOYUTENHO
He3aBMCUMOCTTa Ha NH(POPMALMOHHUTE U3TOYHULIN;

7. pesyntaTtute OT TECTOBETE 3a BaSIMAHOCT U TOYHOCT Ha N3MON3BaHMTE METOOM.

(2) (M3m. ¢ pewenune Ha C[ ot 30.03.2012 r., nam. c pew. Ha C[] ot 12.01.2023 r.) 3BeHo ,HopmaTnBHO
CbOTBETCTBUE® AOKNagBa He3abaBHO B nncmeHa opma Ha CbBeTa Ha OMPEKTOpUTE NPU OTKPMBAHE Ha
rpewkn, HepeaHoCTU, HenpaswunHa ynotpeba, namamm mnu 3noynotpeba BbB Bpb3ka C AeNMHOCTTa Ha
doHpa.

X. BUOBE JEPUBATUBHUN PUHAHCOBU MHCTPYMEHTU, BUJOBE PUCKOBE

Yn. 29. (N3m. ¢ pewwenmne Ha C[ ot 07.06.2010 r., 3am. ¢ pewwenmne Ha C[ ot 30.03.2012r.)

(1) YnpasnsaBaLoto Jpy>XeCTBO CKMoYBa CAeNKN C AepuBaTUBHN UHCTPYMEHTHN OT umeTo Ha PoHaa:

- C WHBECTMUMOHHA UeNl, CboOpasHO WHBECTULMOHHATA MONMUTUKA UM puckoBust npodmn Ha doHaa,
onpegenexu B [pasunaTa my;
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- C Uen ynpasJieHne Ha pUCKa — 3a XeKnpaHe cpelly na3apeH n KpegnuTteH puck.

(2) (M3m. c pewwenmne Ha C[ ot 30.03.2012 r.) YnpaensaeaLlioTo [pyXecTBO CKnio4Ba OT MMeTO Ha PoHaa
(kaTo KynyBa4 unv npogasay) camo AepvBaTHU AOrOBOPU, KOUTO OTrOBapAT Ha CNeaHUTE KpUTepuu:

1. pepvBaTUBHM (PUHAHCOBU WHCTPYMEHTM, BKIHOUYUTENHO EKBUBANEHTHNW Ha THAX MWHCTPYMEHTH,
3a0b/PKEHUSITA NO KOMTO MoraTt Aa 6baaTt M3NbiHEHW Ype3 NapuyHO NnallaHe, TbpryBaHn Ha perynmpanu
nasapv no yn. 38, an. 1, 1. 1 - 3 34KNCOMNKW w/vnn gepnBatneHn MHAHCOBM MHCTPYMEHTU, ThbpryBaHu
Ha n3BbHOOPCOBM Nasapw, Npu yCrnoBWe 3a LepUBATMBHUTE (PMHAHCOBUM WHCTPYMEHTWU, TbpryBaHu Ha
n3BbHOOPCOBM Nasapu Ye:

a) 6a3oBMTE MM aKTMBW Ca LEEHHM KHWXKA, (PUHAHCOBM MHAEKCU, NMNXBEHW MPOLEHTU, BanyTa Unun BanyTHU
KypcoBe, B kouto ®oHaa MoXe Aa MHBECTMPA CbINAacHO MHBECTUMLMOHHATa CY NONUTWKA, onpeaeneHa B
lMpaBunarta my;

6) HacpewHaTa cTpaHa nNo caenkaTa ¢ Te3n AepyvBaTUBHU (PUHAHCOBU WMHCTPYMEHTU € UHCTUTYUUSA —
npeaMeT Ha npyaeHumManeH Haasop, U OTroBaps Ha U3UCKBaHUS, O40OpeHn OT 3aMecTHUK-NpeaceaTens
Ha KOH;

B) ca 00eKT Ha HagexaHa WM noarexaiia Ha npoBepka exefHeBHa OLEHKA U U BbB BCEKM MOMEHT MO
nHMumatuea Ha [oroBopHusi coHa morat ga 6baat npodadeHu, NMKBUMAMPAHU WKW 3aKpuUTKU 4Ypes
ochbceToBa cgernka no cnpaseasivea CTOMHOCT.

Yn. 30. (N3m. ¢ pewwenune Ha C[0 ot 07.06.2010 r. u ¢ pewweHune Ha C[] oT 23.07.2010 r.)
(1) OepvBaTuBHUTE (PUHAHCOBU WHCTPYMEHTWU, B KOUTO YnpasnssawoTo [pyXecTBo MHBeCTUpa 3a
cmeTka Ha PoHpa ca:

e INXBEHU provbpCH,

PHOYBPCK BbPXY AbMATOBN MHCTPYMEHTMN,

BanyTHM poYbPCH,

PHOYBPCK BBPXY aKLuu,
droYBbpCU BbPXY UHAEKCH,
aoroBopu 3a pasnuka (CFD),
aorosopu 3a opybpaHn kypcose (FRA),

POpPYybPAHM aHTaXXUMEHTM 3a NOKYMKa Unn npogaxta Ha AbAroBU UHCTPYMEHTH,
BanyTHM hopybpAaMn,

PopybpAN BbPXY aKUmK,
dopybpan BbPXY MHOEKCH,

ONuUUN BbPXY NUXBEHN NPOLEHTH,

ONnuUN BbPXY AbIITOBU MHCTPYMEHTMH,

ONuUN BbPXY akumu,
onuun BbPXY MHOEKCH,
onunn Bbpxy hruHaHCcoBU hHOYBPCH,
onuumn BbPXY cyanose,
onuumn BbPXY BanyTHU KypcoBe,

BapaHTW BbpPXY ObJITOBUM MHCTPYMEHTH,

BapaHTW BbPXY akuuu,

NNXBEH cyar,

BanyTeH cyan,

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

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

Yn. 31. (U3m. ¢ pewenne Ha CO ot 07.06.2010 r., N3m. ¢ pelwieHme Ha C[ ot 30.03.2012 r.) OcHoBHUTE
puckoe no nocovyeHute B un. 30 no-rope gepuBaTmMBHU (DUHAHCOBU WMHCTPYMEHTU Ca CBbP3aHU C
pUCKOBeTe XapakTepHu 3a 6a3oBUTE UHCTPYMEHTU, Bb3 OCHOBA Ha KOUTO ca KOHCTpympaHu. OCHOBHUTE
PUCKOBE XapaKTepHW 3a NOCOYeHUTe AepnBaTUBHU MHCTPYMEHTU Ca CreaHuTe:

1. MasapeH pUCK — pUCKbT OT NPOMsiHA B CTOMHOCTTa Ha AepuBaTUBHUTE WUHCTPYMEHTU B
pe3yntat Ha NPOMSHa B JIMXBEHWUTE MPOLEHTWN, LLEHUTE Ha LIEHHUTE KHWUMM, CTOMHOCTUTE Ha WHOEKCUTE
WM BanyTHUTE KypCOBe, CNyXewm KaTto 6a30BM MHCTPYMEHTU, Bb3 OCHOBA Ha KOMUTO Ca KOHCTPYyMpaHMu.
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OcCHOBHMTE BMOOBE MasapeH pPUCK, XapaKTEpPHU 3a NOCOYEHUTE OepuBaTUBHU (PMHAHCOBU MHCTPYMEHTU
ca LEeHOBMAT, JINXBEHUAT U BanyTHUAT, onncaHu B Pasgen Il oT HacToawwmTe npasuna. MNasapHusaT
PUCK Ha XeKupawimTe UHCTPYMEHTU ce pasrnexaa B CbBKYNMHOCT C pMUCKa Ha XemKuMpaHata nosvuusl B
noptdenna. OnpeaensiHeTo Ha NasapHUst PUCK Ha XepKUpaLLMTe UHCTPYMEHTU Ce NpaBu BbB BPpb3Ka CbC
CTPYKTYPUPAHETO Ha XeKMpalinTe CAernk1M 1 nogabpXaHe Ha ePeKkTUBEH XeOxX.

2.  KpepuTeH pucK Ha HacpelwHaTa cTpaHa — PuckbT OT 3arybu, KOWTO Bb3HWKBA nopagu
HEBB3MOXXHOCT Ha ANbXHUKA Oa M3NBJAHU 3agbIDKEHUsITA CU MO CKMAYEeHUs SOroBop. To3m puck e
3Ha4MTENHO No-BMCOK nNpu mn3BbHOOpcoBuTe aepmsatn (OTC Derivatives), Tbin KaTo ceTbiIMEHTa MO
coenkaTta ce ypexaa OUMPEKTHO C HacpelHata cTpaHa. 3HauuTernHO NO-HUCHK € KPeaAUTHUAT PUCK Npu
BOpCOBUTE KOHTPAKTW, Tb KaTO KNMPUHIroBaTa Kbllia urpae ponsita Ha HacpellHa cTpaHa no caenkarta, a
KOHTpareHTUTe ca 3aabihKeHu Aa nogabpXkaTt MUHUMAanHO-U3NCKyeMn cpeactBa MO MapXuMH CMeTka B
KNMpUHroBaTa Kblla, rapaHTUpaLLm U3BbpLUIBAHETO Ha ObJPKMMOTO NnailaHe.

3. CeTbNMEeHT PUCK — KPEAUTHUAT PUCK, KONTO HOCAT KOHTpareHTUTe MO caenkata npes
nepvoga Ha ceTb/IMEeHTa. TO3M pUCK € 3HAYUTENHO MNO-BUCOK MpU TbProBusita C MHCTPYMEHTUM Ha
n3sbHOOpcoBuTE Nasapu. C uen HamansBaHe My, CTpaHUTE MO cAernkarta MoraTt ga CKryaTt ABYCTPaHHO
crnopasyMeHue 3a HeTupaHe, KOeTo NOo3BofsBa HeTMpaHe Ha nnawaHusaTta, 6e3 ga ce n3BbpLUBa peanHa
nokynko-npogaxba Ha 6a3oBUTE UHCTPYMEHTH.

4. JlukBMOeH puUcCK - puUcK OT 3arybu, nopagn HEBB3MOXHOCT LOrOBOPHUA (POHA Aa 3aeme
UNun ga npekpaTy AageHa nos3vums B cryvyan Ha HebnaronpuaTHU U HEOYaKBaHW NasapHN n3aMeHeHus, 6e3
TOBa [da OKaXe CbLyeCTBEHO HEraTMBHO BIIMSIHWE BbPXy CTOMHOCTTA Ha AEpPUBATUBHUSA WMHCTPYMEHT.
[depuBaTtvBHMTE [OrOBOPMU, CKIHOYEHW Ha u3BbHOOpcoB nasap (OTC nasap) ca 3HaA4YUTENHO nMo-
HUCKONMWKBMAHM OT BOpCOBUTE AEPUBATUBHU MHCTPYMEHTMW.

5. BasuceH puck npu POYBPCHU AOrOBOPU — BEPOATHOCT 3a pasluMpsiBaHE Ha crpega
Mexay nasapHata u roybpcHaTa ueHa Ha 6a30BUS MHCTPYMEHT, KOSTO Bb3HMKBA B ClyYyauTe, Korato
XapakTEPUCTUKMTE Ha XeLKMpalmMss MHCTPYMEHT ce pasnuyaBaT OT Te3an Ha no3uuusaTa, KOSTO ce
xegxupa.

6. Puck Ha noctoBua edekT (NMMBBLPUAXK) — Bb3MOXHOCTTA 3a NUBLPUAXK WU
unHaHCUpaHe Ha onpeaeneH NPoUeHT OT UHBECTULMATA CbC 3aeMHU CPeACTBa, Nopaxaa puck ot 3aryba
Ha cyMa, HagXxBbpsiwa NUHBECTMUMATA B CbOTBETHUS AePMBATUBEH UHCTPYMEHT.

(2)(oTm. 30.03.2012)

(3)(oTm. 30.03.2012)

(4)(oTm. 30.03.2012)

(5)(oTm. 30.03.2012)

otM. 30.03.2012)

(8)(oTm. 30.03.2012)

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

(9)(oTm. 30.03.2012)

Yn.31a. (N3m. ¢ pewenne Ha C ot 30.03.2012 r.) (1) 3a uenuTe Ha TO3K YreH METOABLT Ha ,CTOMHOCTTA
noa puck” m3MepBa MakcMmanHata noTeHumanHa 3aryba Ha nopTderna Ha O npu 3apageH
AOBepUTENEH MHTEpBan 1 onpedeneH BpeEMEBN XOPU3OHT.
(2) O6waTta pmnckoBa eKcnosnumst MoXe fa ce U34mcnun no Metoga Ha ,,CTOMHOCTTa Nog puck”
(3) CtorHocTTa Ha obwaTa pMcKkoBa E€KCMo3numMs MU3dMUceHa No MeToda Ha ,CTOMHOCTTa NoA puUcK’ e
paBHa Ha nasapHUsa puUck Ha nopTdenna Ha 0o.
(4) KoraTo usuncnasame obLiata puckoBa ekcnosnumnsa no MetToga Ha ,CTOMHOCTTa nog puck’, Ad tTpabsa
Aa ce cbobpassiBa ¢ MOCOYEHUTE NO OOMY KONMYECTBEHN N KAYECTBEHWN OrPaHUYEHUS:
4.1 ,CtonHocTTa nog puck” 3a 1P He moxe ga 6bae no-ronsma ot 20% OT HETHUTE My aKTUBMW.
4.2 KankynauusaTa Ha ,CTOMHOCTTa nofd puck”’ Tpsbea ga 0bae n3BbplUeHa B CbOTBETCTBUE CbC
cnefHUTe U3NCKBaHUA:
4.2.1 EgHocTpaHeH goseputeneH uHtepsan ot 99%
4.2.2 EgHomeceveH nepuog Ha 3agbpxaHe (20 paboTHu gHn)
4.2.3 EcbekTvBEH nepunoa Ha HabnaeHne Ha UCTOPUYECKUTE AaHHU(PUCK (paKTOpUTE LOXOAHOCTM)
OT MMHMMYM efHa roguHa(250 paboTHM OHKM),0CBEH ako He e No—MNoAXOoAsAWOo Aa ce Non3ea Mo KpaTbK
nepuog, apryMeHTUpaH CbC 3Ha4YUTENHO NokayBaHe Ha LieHoBaTa BONaTUHOCT Ha nasapa
4.2.4 MnHMMyM exxeQHEBHO u3vmcrneHve
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4.3 0® moxe foa usnonssa eQHOCTPaHEH [OBepuTeneH WHTepBan U Nepuod Ha 3agbpXaHe

pasnu4yHM OT Te3n nNoco4eHun B 4.2.1 n 4.2.2 ako OTroBapsAT Ha CNeAHUTE YCIOBUS:
4.3.1 EgHOCTpaHHMAT JoBepuTeneH nHTepean Aa He e no-manbk ot 95%
4.3.2 lNepunopa Ha 3agbpxaHe aa He Hagsuwaea 20 aeHa

44 3a [® wu3nonsBaHeTo Ha napameTpu pas3nuuHm oT Teanm B 4.2.1 n 4.2.2 BbpBU
€4HOBPEMEHHO C npeunsumcnaBaHeTo Ha 20% NUMUT Npy HOoBUTE napameTpu. NpensyncrneHneTo Moxe
Aa 6bae HanpaBeHO €OWHCTBEHO Mpu NpeanonoXeHne 3a WAEHTMYHO, HEe3aBMCUMMO W HOPMaIsiHO
pasnpegeneHne Ha puck oakTopuTe JOXOLHOCTU, U3NON3BaMKM KBAHTUIT OT HOPMANHOTO pasnpeaenexHve
1 NPaBUOTO 3a KOPEH KBagpaTeH OT BPEMETO.

(5) BbB Bpb3ka C u3umMcneHneTo Ha obLiaTta pMcKoBa eKcno3uumus no meToga Ha ,,CTOMHOCTTa nog puck”
ynpaBnsiBaLoTo APYXEeCTBO npeanpuema cnegHute 4encTBUs:

5.1 YcraHoBsiBa agekBaTHO AOKYMEHTMPaHW OpraHm3auMOHHU MEPKW,NPoLEeCcUn U TEXHUKU 3a
n3MepBaHe Ha pUCKOBETe, KOWTO rapaHTupaTt ,4e pUCKOBETE CBbp3aHuM C BCAKa MO3MLMA U HEWHOTO
BMMSIHNE BbPXY 00LMA pUCKOB Npodhni,ca NpaBUIHO N3MEPEHM Bb3 OCHOBA Ha TOYHU U HAAEXOHW AaHHW

5.2 N3BbpLliBa npu HeobGXOAMMOCT nepuoanyHn 6ek TecTtoBe 3a nperneq Ha BanuAHOCTTa Ha
MepK1Te 3a N3MepBaHe Ha pucKka, KOMTO BKITKOYBAT NPOrHO3n 1 oueHKkKn, 6asmpaHn Ha mogen

5.3 N3BbpBa Npy HEOOGXOAMMOCT NEPUOAMYHU CTPEC TECTOBE U CLEHAPUIAHM aHanusn, ¢ uen
NMOArOTOBKA 3a M3BbpLUBaHE Ha AEWCTBUSA B Cryyall Ha HacTbMBaHe Ha PUCKOBETE, Bb3HMKBALM OT
noTEHUWanHM MnpoMEeHN B NasapHUTE YCMOBWUS, KOUTO MOXe [n[a MOBMMAAT HebnaronpusaTHO Ha
KONEeKTMBHAaTa UHBECTULMOHHA CXema.

Yn. 32. (U3m. ¢ pewenne Ha C[ ot 07.06.2010 r.) (1) MNpn xemxunpaHe Ha akTmBuTe Ha PoHOa C
AepuBaTVBHU PMHAHCOBU MHCTPYMEHTU YnpasnaBawoTo [pyxecTBo ce cbobpassiBa C OrpaHUYEHUNETO,
ye CTOMHOCTTa Ha 0a30BMS akTMB Ha BCska OTAENHa Xemxkupalwa nosvuus MoXe Aa npeBuvllaea
CTOMHOCTTa Ha akTMBa KbM MOMEHTA Ha CKIoYBaHe Ha caernkaTta, konto doHga nputexasa B nopTdenna
cn. C uen nocturaHe Ha eEKTUBHOCT, XedXupawaTta caenka ce M3BbpluBa Mpu CcnasBaHe Ha
WHBECTULMNOHHUTE OrpaHn4eHusi, nocoveHu B MNpasunara Ha PoHaa.

(2) PaavepbT Ha nosvumMute B AepvBATUBHU (DUHAHCOBU MHCTPYMEHTU, B KOUTO YNpaBnsiBalioTo
APY>XECTBO WHBECTUPA 3a CMETKa Ha [O0roBOpHUS (DOHA C Uen ynpaBrieHMe Ha pucka 3aBUCSAT OT
e(heKTUBHOCTTa Ha XeIKNPaHETO.

(3) PasvepbT Ha nosvuuaTa B OepuvBaATUBHM WHCTPYMEHTW Ce onpedend oOT CcrnegHuTe OCHOBHU
NPUHLMNN:

1. OcHoBeH dakTop, KOMTO onpefens eekTUBHOCTTa Ha Xemxupawmte cpenkm e usbopa Ha

XepKupaly, MHCTPYMEHT ¢ 6a30B akTUB WNKU aKTMBWM, KOUTO OcCUrypsiBaT Han-gobpa kopenauuns mexay
LeHaTa Ha XepKuMpalims MHCTPYMEHT M LeHaTa, KOATO CTOM B OCHOBaTa Ha CbOTBETHUS PUCK, KOWTO ce
xemxupa.
2. XepXupaHeTo ce cuMTa 3a BUCOKOE(EKTUBHO, ako B HavyanoTto M NO BpemMe Ha HeroBoTo
CblLEeCTBYBaHE Ce O4yakBa MW3MEHeHWdTa B crpaBejnveBaTa CTOMHOCT WM MNapuyHUTE MNOTOUM Ha
XegknpaHua aktme ga 6baaT MoYTM  HaMbSIHO  KOMMEHCUpaHW MOCPeACTBOM U3MEHeHusiTa B
cnpaBeanueaTta CTOMHOCT M NapUYHUTE MOTOLM Ha XeMKMpalLmst UHCTPYMEHT, a KOHKPETHUTE pe3ynTatn
ca B pamkute Ha 80-125 %.

(4) NMpwn ynpaBneHue Ha akTuBuTe Ha PoHAa YnpasnsasawoTo [pyXecTBO exeAHEeBHO crnean 1 oueHsiBa
e eKTMBHOCTTa Ha Xe[)KMpaHeTo, KaTo npunara npuHuunute Ha MexayHapogeH CyetosopeH CtaHpapT
39.

XI. CHETOBOAHU MMPOLELYPU 10 YIIPABJIEHUE HA PUCKA

UYn. 33. OcHOBHa Len Ha CYETOBOAHMTE Mpoueaypu € adekBaTHOTO CcbbupaHe, obpaboTBaHe w
npeacTaBsaHe Ha JOCTOBEPHA, cUCTemMaTu3npaHa M HaBpeMeHHa MHJOpMauma 3a CTEMNeHTa Ha PUCK, Ha
KOSITO € 1U3noxeH [JoroBopHUAT poHA.

Yn. 34. (U3m. ¢ peweHne Ha CI1 oT 23.07.2010 r., uam. ¢ pewt. Ha C[ ot 12.01.2023 r.) CBOEBPEMEHHOTO
N BAPHO MpeAcTaBsaHe Ha WHopMaumsTa 3a CTeneHTa Ha WM3MNOXEHOCT Ha puck nped N3nbnHuTenHus
anpektop u lMNMpokypucTa e npegnoctaBka 3a HeoMNyCkaHe Ha KOHLEHTpauus Ha pUCKOBETE U MOHACsHe
Ha oMHaHCOBM 3aryou.

Yn. 35. CyeTtoBogHUTE Npouenypu Tpabea ga ocurypsasaTt BCeoOXBaTHOCT HA CTOMAHCKUTE NPOLIeCH, KaTo
MO TO3M HA4YUH CE MUHUMU3UPaA PUCKBLT OT 3aryba u uskpmesiBaHe Ha MHOpPMauuaTa 3a MOMEHTHOTO
CbCTOSAHME Ha [loroBopHUsS OOHA.
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Un. 36. CueToBOAgHWTE Mpoueaypu TpsibBa Aa ocurypsiBaT noaXoAsiLO CTPYKTypupaHe Ha (O1HaHCOBO-
cyeToBOAHATa MHOPMaUUsi 3a LenuTe Ha yrnpasrieHve Ha puckoBeTe OT YnpaenseawoTto [pyxecTso.
ToBa ce noctura 4pes peTaWnusMpaHe W afdekBaTHO rpynupaHe Ha MHgopMauusiTa OT MbpPBUYHUTE
CYETOBOAHM [OOKYMEHTW, Ha Gasata Ha WHAMBWMAYyanHUSE CMETKOMMaH W CchneuuanusupaHo MporpamHo
ocurypsisaHe.

Un. 37. 3a ocbllecTBABaHe Ha LenuTe, CTOSLWM nped CYETOBOAHMTE Mpouedypw 3a ynpaBreHue Ha
pUCKOBETE € He0BX0AMMO CbIMacyBaHOCT C BCUYKM 3BeHa B YnpasnsaeawoTo JpyxecTso.

Yn. 38. (N3m. c peweHne Ha C[ ot 23.07.2010 r., u3m. ¢ pew. Ha C[] ot 12.01.2023 r.)

MpennocTaBkuTe 3a NPaABUIHOTO (PYHKLUMOHUPAHE HA CYETOBOOHUTE NMpoLeaypu ca cregHuTe:

1. CnasBaHe Ha opobpeHaTta oT CbBeTa Ha OMPEKTOpUTE CYETOBOAHA nonuTuka, m3paboteHa B
cboTBeTcTBME ¢ MexayHapoaHuTe cTaHgapTu 3a PUHAHCOBU OTYETMU;

2. BApHO, TOYHO 1M CBOEBPEMEHHO OCHETOBOASIBAHE HA CTONAHCKUTE NPOLecH;

3. OcurypsiBaHe Ha HeobxoaMmmnsa MHpopMaLMOHEH NOTOK KbM 3BEHO ,,CYETOBOACTBO;

4. HaBpemeHHOCT Ha nogasaHaTta kbM 3BeHO ,,CyeToBOACTBO“MHGOpMaLINS;

5. CTpykTypuvpaHe Ha wuHOuBuayanHus CMeETKONMaH 3a uenuTe Ha noryvaBaHe Ha Heobxogumarta
c4yeToBOAHA MH(popMauus;

6. AKTMBHO B3aMMOOENCTBUE CbC 3BEHO ,YMpaBreHMe Ha pucka“ u gpyrmte 3BeHa Ha YNpaBnsiBawoTo
[pyxecTBO 3a nony4aBaHe Ha BAPHa N HaBpeMeHHa MHpopmauus 3a cTeneHTa Ha U3NOXEHOCT Ha PUCK;
7. Hanuyue Ha nporpamMHu NpoayKkTw, LensuiM aBsToMatusvMpaHe Ha npouecuTte, cuctematmsmpaHe Ha
WHopMaLmaTa, YynecHsBaHe [OCTbMA Ha [AaHHUTE OT MbPBUYHUTE LOKYMEHTU U U3TOYHULN U
HagEeXAHOTO UM apXMBUPaHE;

8. OpraHmsaumoHHa CTpykTypa Ha 3BeHo ,C4eTOBOACTBO“ B CbLOTBETCTBME C HYXAUTe Ha
Ynpaenasawoto [OpyxecTBo, nNpu ACHO onpefeneHyn npasa, OTFOBOPHOCTM M HMBA Ha AOCTbMN OO0
MHG OPMaLMATa;

9. ExegoHeBHO OCYETOBOASIBAHE Ha BCUMYKM OMNepauuu, KakTo M MpeoLeHKa Ha LEHHUTE KHMXKa B
noptdenna Ha PoHaa, cbobpaszHO HOPMATUBHUTE U3MUCKBAHMSA U Bb3NpueTaTa CHETOBOAHA NONUTUKA;

10. ExXegHeBHO M3BNU4YaHe, NpegocTaBsHE Ha APYrM 3BEHa M Ha PbKOBOACTBOTO Ha YNpaBnsaBalloTO
[pyXeCcTBO, KaKTO M aHanu3 Ha WHpopmMauuMsaTa 3a OueHKa Ha puckoBeTe. ExxegHEBHO M3roTeBsHe Ha
GanaHc 1 aHanuMTu4YHa obopoTHa BEAOMOCT M aKTMBHO yyYacTue Npu U3roTBSAHE Ha eXeaHEeBHUTE CrpaBKuy;
11. MNpegBwkoaHe Ha KopurMpawimM AeWCTBUSI NPU JOMYyCKaHe Ha rPeLLKu OT pasfiMyHO ecTecTBO B 3BEHO
,CueToBOACTBO";

12. Bb3MOXHOCT 3a KOHTPON Ha fenHoctta oT 3BeHo ,HopmatmBHO cboTBeTcTBME® M CbBeTa Ha
AnpekTopuTe Ha YnpaBnasalloTo [JpyXecTBo;

13. HagexagHo cbxpaHsaBaHe Ha XapTUEHUTE HOCUTENUW Ha WHAGOPMaUMs 4Ype3 OCUrypsiBaHETO Ha
noaxoAsiim nomMeLleHms 3a ToBsa.

Yn. 39. YnpasnasawoTto OpyxecTBo onpeaens n3toyHMumMTe Ha LeHoBa nHdopmauuns, JaHHUTE OT KOUTO
e ce nonseaT 3a exedHeBHa U/UNu exemecedHa npeoueHka Ha nosuuuute B nopTtdenna Ha PoHaa,
KaKTO 1 OTTOBOPHUTE 3a TOBA CINYXUTENN.

3

Yn. 40. M3TOYHMUM Ha LEeHM ca perynupaHnTe nasapu Ha LeHHU kHmxka — “bbnrapcka ¢poHgosa 6opca’
Al n YyxxgecTpaHHU perynnupaHm nasapu, Ha KOMTO ce TbpryBaT LEHHU KHWXKa.

Yn. 41. N3TOYHMUM Ha KOTUPOBKK MoraTt aa 6baat npuaHaTtu CBETOBHM MH(OPMALMOHHM areHumMm Kato
REUTERS, BLOOMBERG 1 T.H. 3a oueHka Ha Obfrapckmte AbpXaBHM LEHHM KHWXKa MmoraT ga ce
nons3eaT KOTMPOBKM OT MbPBUYHU OMNbPU 3a TSX, KAaTO B TO3W Cry4val ce M3MCKBA da ce onpeaensrt
ANNbpUTE N OTTOBOPHUTE NnLa 3a cbbupaHe 1 06paboTka Ha MHopMaUnaTa.

Un. 42. 3a BcsAka OT NO3MUMMTE BbB (PUHAHCOBU UHCTPYMEHTM, KOUTO HAMAT TEKYLLM KOTUPOBKU 3a LiEHU
ce onpenens MeToA 3a MpecMsTaHe Ha chnpasBednvMeaTta W LeHa, kaTto To3uM MeToh ce crneasa
nocnenosatenHo. OTrOBOPHUTE 3a MPECMATAHETO Ha CMpaBeaAnuBUTE LIeHW ONTbXHOCTHU nuua, Tpabea
[Ja moraT Oa OaBaT passCHeHMs Mo Kankynauuute M nepuoavMyHo Aa npoBepsiBaT NPUrogHocTTa U
afieKBaTHOCTTa Ha U3MNon3sBaHuTe METOOM.

Un. 43. (ism. ¢ pewenue na CI om 02.05.2012 2.) YnpaBnssawoTo [pyxecTBo crneasa ga generuvpa
OTFOBOPHOCTW Ha CNYXWUTENKU, KOUTO Aa cregaT 3a OTKNOHEHMsITa B CETbIIMEHTA MO CAENKUTE C AbMroBU
MHCTPYMEHTU, aKUMK U BanyTu.

Xll. AOBMUHUCTPATUBHU NPOLELYPU

YUn. 44. (M3m. c pewenne Ha CO ot 30.03.2012 r., n3m. ¢ pew. Ha CO ot 12.01.2023 r.) MNpasunata un
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npoueaypvte, ypexaawm BbTpellHaTa opraHnsaums n otroBopHoctute B Y[l ca nogpobHO ypeaeHu B
.lpaBuna 3a BbTpellHaTa opraHnsaumns n BbTpellHmsa koHTpon” Ha Y[ "Cenekt AceT MeHngpxmbHT” EALL
n MNpasBuna 3a n3bsareaHe Ha KOHQMKT HAa UHTEPECU U 3a OCUTYpsiIBAHE Ha 3aluMTa CpeLly pasKpuBaHETO
Ha BbTpelHa nHgopmaumsa Ha Y[ “Cenekt AceT MeHUpXMbHT” EAJl, KaTo Te cbabpXaT U ocurypsear:
a) nageHtTMdpuumnpaHe, cebrpaHe n pasnpocTpaHsiBaHe B noaxogswia oopMma v CpoKkoBe Ha HagexaHa u
A0CTOBepHa MHOpMaLusl, KOSSTO NO3BOSsABa Ha BCAKO nvue B YnpaBnasawoTo [pyxecTBo ga noeme
onpegeneHa OTroBOPHOCT;

6) ecbekTBHA KOMYHMKALMSI MO XOPU3OHTaNHa M BEpPTUKANHa NUHUS U HA BCUYKM MEepapXnM4HM HMBA Ha
YnpaensasalloTo [pyXecTBo;

B) NONMTUKKU U Npoueaypu 3a paspellaBaHe n ogobpsiBaHe;

r) NONUTMKM W Mpouenypu 3a pasfensiHe Ha OTroOBOPHOCTUTE MO HA4yMH, KOWTO He no3BonsiBa e€avH
CNy>XuTen eaHOBPEeMEHHO Aa HOCKM OTrOBOPHOCT MO ofobpsiBaHe, U3MbIIHEHWE, OCYeTOBOASBaHE U
KOHTPON Ha COEeNnKnTe;

A) NONUTUKN 1 NpoLeaypy 3a 4OCTHMN A0 MHPOPMALUATA;

€) npaBuna 3a yrnpaerieHMe Ha YOBELLKNTE Pecypcu.

lMpaBuna oTHOCHO opraHM3aLuMoHHaTa CTPYKTypa Ha YnpasnasawoTo [pyecTBO BbB Bpb3ka C OLeHKaTa
N ynpaBneHne Ha pucka ce cbabpxaT u B Pasgen Il. OpraHumsaumoHHa CTpyKTypa Ha HacToswwmTte
npasuna.

B ponbnHeHue, nonuTukK, npoueaypy v npaeuna no 6. ,B” no-rope ce cbaobpXaT U B YcTaBa Ha Y[
,cenekt Acet MeHugpxkmbHT” EA[Ll, KONTO B CbLOTBETCTBME C M3UCKBaAHUATA Ha TbProBCKUSA 3aKOH
cbabpXa u3depnaTtenHa ypegba Ha nNpaBOMOLUMATA Ha KOpNopaTUMBHUTE OpraHM Ha YnpaBnsiBallOTO
ApyXecTBO 1 pasnpeaeneHmeTo Ha PyHKUMNTE Mexay TaX (B TOBa YMCNO NO ynpaBneHne Ha LOroBOPHM
doHOOoBE), BKMIOYUTENHO ONpenensl KoM pelleHust ca OT KOMMNeTeHTHocTTa Ha O6WwoTo cbbpaHne Ha
akumoHepute, CbBeTa Ha OMPEKTOpUTE, KakTo 1 n3bposiBa peLleHnsiTa Ha ynpaBUTENTHUSA OpraH, 3a KOUTo
€ HeobxoamMMo npeaBapuTEnHO paspelleHne unu ogobperHne ot OBLWOTO cbbpaHme Ha akumMoHepuTe.

B CTpuKTHO CbOTBETCTBME C pasnpeneneHneTo Ha PyHKUMUTE MexXay pasnuyHUTE 3BeHa W CryXuTenu B
3BeHaTa, 1 Npu cnasBaHe Ha U3MCKBAHETO 3a pa3fensiHe Ha OTroOBOPHOCTUTE cbrnacHo 6. ,r” no-rope, ca
N3roTBEHM M Ce cnas3BaT AJSTbXXHOCTHM XapakTEePUCTMKU 3a BCsiKa 3aeMaHa ANbXHOCT B YNpaBnsABaLloTo
[pyXecTBO, B KOUTO Ce ONpeaensaT U3NCKBaHMUSATA KbM fuuaTta 3a Ha3HadaBaHETO UM Ha CbOTBETHaTa
ANBbXHOCT M Kpbra OT 3abI/DKEHUS, KOMTO UM Ce Bb3narart.

Yn. 45. AgMunHuCTpaTuBHM Mpouenypu, HeobxoouMmm 3a OCbLEecTBABaHE [fa [OeWHOCTTa Ha
YnpaensasalloTto [pyxecTso ca:

1. Npoueaypa 3a ogobpsBaHe UnNu KopurpaHe Ha BbTpeLLHUTE NpaBuna;

2. Hannuune Ha cucTema 3a BbTPELLEH KOHTPOIT,

3. Tllopegouua OT AENCTBUSA Ha CRyXuTenu, BbB Bpb3ka C OCbLIECTBABAHE Ha [OeWHOCTTa Ha
YnpasnsBawoTto [pyxecTBo, CbobpasHo usgageHnsi My NULUEH3;

4. YnbnHoMOLW@BaHe Ha CIYXWUTENW 3a NOTBbPXA4aBaHe M NoanucBaHe Ha OOKYMEHTU B paMKUTE Ha
AenHocTTa Ha YnpasnaBawoTo [pyKecTBo;

5. Tlpoueaoypa 3a cb3gaBaHe, YHKUMOHMpPAHE W ynpaBfieHWe Ha [daHHUTE W OOKYMEHTUTE B
YnpaensasawoTo [pyXecTBO, BKIIOYUTESNTHO N TAXHOTO apXmMBUpPaHE;

6. AOMUHUCTPUpaHE 1 ynpasreHne Ha NHpopmMmaumoHHaTa cMCTemMa;

7. MNpaBuna 1 OTFOBOPHM CNYXUTENU 3a yBedomsiBaHe Ha KomwucuaTta 3a (bMHaHCOB Hag30p OTHOCHO
JenHocTTa Ha YnpasnasawoTo [pyKecTBo.

Yn. 46. BbB BbLTpeWwHUTE nMpaBuna YnpaBndsawoTo [pyXeCcTBO perfnamMeHTupa cryyauTe Ha
KOHMAeHUManHocT npu pabota € BbTpelHa WH(OpMauus, KakTo U HOpMWUTE 3a NoBedeHVe Ha
CNyXutenute rno OTHOLLEHME Ha KNWMeHTUTEe Ha YnpasnasawoTo OpyXecTBo, B criyvau, KoraTto ycnyraTta,
MCKaHa OT KIMEHT, ce OTHAcAa A0 MHBECTUUMS, MHOpMaUMSATA 3a KOATO He € NyBnMYHO AOCTOsHUE.

Xlll. OTYETHOCT U PASKPUBAHE HA UH®OPMALNA

Yn. 47. (U3m. ¢ pewenne Ha C[ ot 30.03.2012 r.) YnpaensasawoTo [pyKecTBO BOAM M CbXpaHsiBa
OTYyeTHa MHGOpMaUMa No BUMAOOBE Xemxupawm caenku n npepcrasa B KOH mnHdopmaumara no pea,
onpegeneH B 3O0KNCOMKN 1 nog3akoHOBUTE akTOBE.

Yn. 48. (M3m. ¢ peweHne Ha CL ot 07.06.2010 r.,M3m. ¢ pewenne Ha C[ ot 30.03.2012 r., UNam. c
peweHne Ha C[ ot 02.05.2012 r., W3m. c peweHne Ha C[ ot 28.12.2016 r., uam. ¢ pew. Ha C[1 ot
12.01.2023 r.) YnpaBnssalloTo ApYXKeCTBO Hak-Manko efiuH NbT roguULLHO M3BbpPLUBA OLIEHKa, KOHTPOM U

Cenekm Acem MeHugkmbHm EAA, VnpaB/\ﬂB]a%m 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

nepuoanyeH nperneg Ha:

1. agekBaTHOCTTa U ePEKTMBHOCTTA Ha BbTPELUHWUTE Npasuna 3a ynpasfeHne Ha pucka, KakTo 1 Ha
MepKuTe, npouecuTe u TeXHUKMTE no un. 44 — 46 Hapepnba Ne44;

2. cTeneHTa Ha crna3BaHe Ha npasunarta 3a ynpasfieHWe Ha pucka U M3MNbIHEHUETO Ha MepKuTe,
npouecuTe u TeXHUKUTE No un. 44 - 46 Hapenba Ne44;

3. agekBaTHOCTTa N ePeKTMBHOCTTA Ha MepKuTe, NpeanpueTy 3a OTCTpaHaBaHe Ha HegocTaTbuuTe
B Npoueca Ha ynpasneHne Ha pucka.
(2) (M3m. c Pew. Ha C[0 Ha 28.12.2016 r., n3m. ¢ pew. Ha C[] ot 12.01.2023 r.) NeprnoanyHunaT nperneg,
KOHTPON 1 OueHKa no an. 1 3a cboTBeTHaTa roamHa ce n3sbpLluBaTt B cpok 90 AHM OT Kpasd Ha rognHaTta u
ce [JOKyMeHTMpaT, KaTo ce MnocoyBa faTaTta Ha u3BbpluBaHeTo WM. [lepuoabT obxBawa Tekywiarta
nHaHcoBa roguHa.
(3) (HoBa c pew. Ha C[ ot 12.01.2023 r.) YnpaensaBaLLOTO APY>KECTBO € ANbXKHO Aa yBegomu Komucusta
3a BCHKa CblLieCTBEHa NPpOMsiHa B Npoueca Ha ynpaBneHne Ha pucka.
(4) (HoBa c pew. Ha C[ ot 12.01.2023 r.) Komucusita npoBepsiBa HanNnU4MeTo Ha npoueaypu 3a oueHkKa,
KOHTPOS M NepuoauYeH nperneq Ha U3nckKBaHuaTa no an. 1, a TekyWmMaT KOHTPON 3a Cna3BaHeTo UM ce
OCblUEeCTBABA OT 3aMeCTHUK-NpeaceaaTens.

Yn. 49. (U3m. ¢ pewenne Ha C[] ot 30.03.2012 r., n3m. ¢ pew. Ha C[1 ot 12.01.2023 r.) Bb3 ocHoBa Ha
n3BbplleHaTa npoBepka no un. 48 no-rope uM npu HeobxoammocT CbBETHLT Ha OUPEKTOPUTE Ha
YnpasnsBsawioto [pyxecTBo npuema npoMmenun B NpasunaTta, kouto ce BHacat B KOH 3a opobpenune no
pega Ha 4n. 18, an. 2-6 3AKNCAONMKW.

Yn. 50. (1) (m3m. ¢ pew. Ha C ot 12.01.2023 r.) YnpasnsBeawoTo [pyXecTBo, OT UMETO U 3a CMETKa Ha
[loroBopHua oHA, paskpuBa Ny6GNMYHO HaW-Manko BeOHBX FOAUWIHO MHAOPMAaUUA CbC CNeaHOTO
CbAbpXKaHWeE:

1. HpbopMaLMs OTHOCHO LienuTe 1 NonuTUKaTa BbB Bpb3Kka C yNpaBrneHMeTo Ha pUCKoBeTe NOOTAENHO 3a
BCEKMN PUCK, KOATO BKIIOYBA:

a) NONUTUKM 1 NpoLeaypu 3a ynpasrieHNe Ha pasnuyHUTe BUOOBE PUCK;

0) cTpykTypaTta n opraHm3aumsita Ha 3BeHO ,YnpaBreHne Ha pucka“;

B) 06XBaT M xapakTep Ha CUCTEMUTE 3a OTYET U U3MEPBAHE Ha PUCKA;

r) NONUTUKUTE 3a XeAXMpaHe Ha pucka Ype3 OepuBaTMBHU MHCTPYMEHTM U HeroBaTa peayKums, KakTo u
NONUTMKUTE M NpoueaypuTe 3a HabnaeHe Ha NOCTosiHHaTa ePEeKTUBHOCT Ha npouecuTe No XeQKupaHe
N peayKums Ha puCKa;

2. nHopMaLma OTHOCHO M3MNON3BaHMTE METOAM 3a OLeHKa Ha BCEKM BUA PUCK, KAKTO U OnucaHue Ha
CbOTBETHUTE BbTPELLUHM N BbHLUHM NOKa3aTenu, KOMTO ce B3eMaTt nNpeasug npu npunaraHetTo Ha meTtoaa
Ha n3MepBaHe.

(2) (N3m. c Pew. Ha C[l Ha 28.12.2016 r., nam. ¢ pew. Ha C[] ot 12.01.2023 r.) Hdbopmaumsita no an. 1
Ce pa3npocTpaHsiBa Ype3 MHTepHeT cTpaHuuaTa Ha YnpasnssawoTto [pyxectBo B cpok Ao 30 AHu oT
n3BbpLUBaHE Ha npernega no un. 48 n cnefBa ga OCTaHe HanMMyHa OO M3BbpLIBaHE Ha crneaBalms
npernea.

MposexaaHe Ha cTpec TecToBe

Yn. 51 (HoBa c pew. Ha C[] oT 12.01.2023 r.) (1) Y[ u3BbpLUBa NEPUOANYHO, HO HE MO-MaIiKo OT BEAHBLX
roguLLHO, CTpec TeCT Ha NUKBMOHOCTTA, C Ler MOAroToBKa 3a M3BbpLUBaHE Ha OENUCTBUS B Cryvan Ha
HacTbMBaHe Ha pUCKOBETE, Bb3HWKBALLM OT NOTEHUMANHU NPOMEHN B NasapHUTE YCrOBUS, KOUTO MOXEe
Aa noBnuaaT HebnaronpuaTHo Ha PoHaa.

(2) 3a n3BbpPLLUEHUTE CTPEC TECTOBETE HA NMUKBMOHOCTTa 3BEHO ,YnpaBneHvue Ha pucka" nusrotea Aoknaa
CbC CbAbpXaHue, onpegeneHo B [onutukata 3a npoBexgaHe Ha CTpec TeCcToBe 3a NIMKBUAOHOCT, BKI.
CbAbpXaLLO 3aKMiyYeHUss OTHOCHO CbLOTBETCTBMETO Ha NUKBMAHOCTTA Ha dPoHAa C NpUnoXumuTe
npasuna v ycrnosuATa 3a o0OpaTHO W3KynyBaHe, YnpaBneHWeTo Ha nukeumgHoctTa Ha PoHaa,
naeHTudULMpaHe Ha noTeHumanHu cnaboctn B NUKBMOHOCTTA Ha WMHBECTUMLMOHHATa cTpaTterys u
nnaHvpaHeTo Ha AEeNCTBUS NPU N3BBHPEAHU CUTYaLUW.

(3) B cpok oT 30 gHW cnen NpuUKNIOYBaHETO Ha MpoBefeHus cTpec TecT, Y[l yBefoMsiBa 3aMECTHUK-
npeacenatens Ha KOH 3a pedyntatuTe OT Hero, Kakto U 3a npeanpueTute AeWCTBUS MO MpoMsAHa Ha
Monutukata 3a nNpoBexaaHe Ha CTpec TeCTOBe 3a NMKBMAHOCT, ako TakaBa € HyxHa. B cbwmat cpok
AoKnagbT no an. 2 ce npeacrtasa B Komucusata 3a puHaHCOB HaA30p.
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SAKIKOYUTEITHN PA3NOPEABU

§1. HactoawmTte npasuna ca npuetn ot CbBeTa Ha gupekTopute Ha YnpasnsasawoTto Odpyxectso “K[
MuBecTmbHTC” EAl ¢ npotokon ot 07.06.2010 r.; u3m. ¢ npotokon Ha CbBeTa Ha AUPEKTOpUTE Ha
Ynpasnasaiwoto Opyxectso “KO NHBectMbHTC” EAL oT 23.07.2010 r., n3m. ¢ npotokon Ha CbBeTa Ha
anpektopuTte Ha YnpaensisawoTo OpyxectBo “Cenekt AceT MenngxmbHT' EAL o1 30.03.2012 1., n3m. c
npoTokon Ha CbBeTa Ha gupekTopuTe Ha Ynpasnasawoto [OpyxectBo “Cenekt AceT MeHngxkmbHT EAL
ot 02.05.2012 r., usmeHeHn ¢ PeweHne Ha C[I Ha 28.12.2016 r., nameHeHn ¢ PeweHue Ha C[ Ha
31.01.2017 r., nameHeHn c Pewenne Ha CO ot 12.01.2023 r. u nameHeHn ¢ PeweHne Ha C[] ot
12.12.2025 r., Bnn3awm B cuna ot 01.01.2026 r.

§ 2. 3a Bcuykm BBNPOCKU, KOUTO He ca WM3PUYHO ypedeHu B Tedun [lpasBuna, HamupaT npunoxeHue
pasnopeabute Ha 3OKNCOIMNKWM 1 octaHanoTo npunoXmnmo 3akoHOOaTeNCTBO.

§ 3. B cnyyan Ha HecbOTBETCTBME MexAay pasnopendu Ha Teau [NpaBuna n Ha HoOpMaTMBEH akT, Npunara
ce nocnegHusn, 6e3 ga e Heobxooumo uameHeHue B [lpaBunarta, OCBEH akO ToBa WU3PUYHO He ce
npeaBwXxaa OT HOpMaTMBHUS akT unu Teau lMNMpasuna.

3a YnpasnsiBawoto gpyxectBo “Cenekr Acet MeHugxmbHT” EA[l, anencTBaLLO
3a cmeTKa Ha [loroBopeH ®oHA “CenekTt Pernonan”:

Kpacummnpa KogkamaHoBa, BecenunH Bacunes,
N3nbnHUTENEeH OMpeKkTop Mpokypuct
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