BbTpewHu npaBuna 3a ynpaBreHne Ha pucka Ha
poroBopeH dhoHa OBB EkcnepTUi3 n Ha HeroBuTe MHBECTULMOHHU noadcdoHaoBe

C HactosawwmTte npasuna (,MpaBunara“) ce ypexga opraHmsaumoHHaTa CTpyKTypa 1 HMBaTta Ha
OTFOBOPHOCT MO YNpaBfneHMeTO Ha pucka, npaBunata u npoueaypute 3a yCTaHOBSBaHeE,
OLeHsIBaHe, ynpaBneHne n HabniogeHne Ha pUCKOBETE, HA KOUTO Ca M3MNOXEHUM Unu moraT ga
Obgat wuanoxeHn porosopeH doHa 4Yagbp OBB EkcneptUins (,®oHABLT) M Herosute
WHBECTULMOHHM nogpasfeneHns (3aegHo Hapuyanu ,,lNMoadoHaoBe” M Bcekn OT TaAX
»hoadoHa®), konto ce ynpasnaeat ynpasnasawo gpyxectso Keh bu Cu AceT MeHUIKMBHT
H.B. (KBC Asset Management N.V.), opy>XecCTBO, y4peaeHO CbInacHO 3aKoHOO4AaTENCTBOTO Ha
Kpancteo benrus, cbe ceganuiie n permctpupan agpec B rp. bptokcen, 1080, yn. XaBseHnaaH
2, peructpmpaHo B Pernctbpa Ha topugumdeckmte nuua B bprokcen ¢ naeHtTudgmkaumoHeH Homep
0469.444.267 (,YO" vnn ,YnpaBnaBawoTo apyxectBo®), upes Ken bu Cun Acet MEHNIKMBHT
H.B. — KINOH, knoH Ha uyxgecTpaHeH TbproBel, Cb3gafeH CbriacHo 3akoHuTe Ha Bvnrapus,
CbC cefanvuie v agpec Ha ynpasneHue B rp. Codusa 1463, panoH , Tpuaguua“, 6yn. ,Butowa”
Ne 89B, MuneHuym uUeHTbp, €T. 6, perucTtpupaH B TbProBCKUS PErnMcTbp M Pernctbp Ha
topuanyeckmTe nmua ¢ HectonaHcka uen ¢ EMK 205422541 (,Knona®).

(U3m. om 18.03.20222.) lNpasunaTta crnegsa ga ce npunaraT oT cnyxutenute B KnoHa,
aHraxxmpaHu ¢ ynpasneHueTo Ha pucka, cebp3aH ¢ PoHaa u NoadoHaoseTe, kKaTo B Tasn yacTt
ponbneaT obwuMTe npasuna v npouedypyu 3a ynpaereHne Ha pucka Ha YnpasnsBaloTo
OPY>KeCTBO.

|. OCHOBHM IOJIOXXEHUA

Un. 1. (U3m. om 20.11.2020 e., 16.11.2021 2., 09.12.20222.) HactoswuTe [lpasuna
pernameHTMpat Mogena 3a waeHTuduuupaHe, M3MepBaHe, aHanuM3 W ynpaBfieHue Ha
puckoBeTe, CBbp3aHu ¢ noptdennute Ha cnegHute MNogdoHaose Ha ®oHOa, ynpaBnsiBaHU OT
KnoHa:

Ume Ha MNoadoHpa PuckoB npodun*

1. Obb Ekcneptina [OedaH3mBeH banaHcupaH | TnobaneH cmeceH ,6anaHcupaH” oHA
(NEBA)

2. OBb Ekcneptn3 [edaHauBeH bBbanaHcupaH | nobaneH cmeceH ,6anaHcupan” doHg
(EBPO)

3. OBb Ekcneptiis [OedaHsuBeH TonepaHTeH | [noGaneH cmeceH ,6anaHcupan” ooHg
(NEBA)

4, OBb Ekcneptinia [OedaH3auBeH TonepaHTeH | [nobaneH cmeceH ,6anaHcupan” doHg
(EBPO)

5. OBb Ekcneptna [OuHamnyeH bBanaHcupaH | nobaneH goHA B akuum
(JTEBA)

6. OBb Ekcneptna [duHamunuyeH bBanaHcupad | nobaneH goHA B akuum
(EBPO)

7. OBb Ekcneptiia  [OuHamuyeH TonepaHTeH | [nobaneH goHA B akuum
(JTEBA)

8. OBb Ekcneptiia  [OuHamuyeH TonepaHTeH | [nobaneH goHA B akuum
(EBPO)

9. OBb Ekcneptns CunHo OuHamunuyeH | TnobaneH doHA B akumm
TonepaHTeH (JIEBA)

10. | Obb EkcnepTtins CunHo OuHamuueH | TnobaneH cdoHA B akumm
TonepaHTteH (EBPO)

11. | OBb Ekcneptii3 [decdan3ueeH KoHcepBaTtuBeH | mobaneH cmeceH ,06anaHcupaH” poHa
OTroBopHo NHBecTMpaly

* CbrnacHo MeTtogonorusTa 3a knacudukaums Ha KONeKTUBHUTE MHBECTULIMOHHM CXeMUu Ha Bbrnrapckata acoumauusi
Ha ynpaensiBalluTe OpyXecTea.
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12. | Obb Ekcneptn3 [edpaHsvBeH bBbanaHcupaH | TmobaneH cmeceH ,6anaHcupaH” hoHa
OTtroBopHo MHBecTMpaLy,

13. | Obb Ekcneptinia  [OuHamudeH BanaHcupaH | [mobaneH ¢oHA B akumu
OTroesopHo HBecTMpaly

14. | Obb Ekcneptlinia [edansmBeH TonepaHTeH | TmobaneH cmeceH ,6anaHcupaH” oHa
OTrosopHo HBecTMpaly

15. | Obb Ekcneptinz [duHamnueH TonepaHTeH | [nobaneH ooHA B akumu
OTtroBopHo MHBecTMpaLy,

16. | Obb EkcnepTtins CunHo OuHamnyeH | MnmobaneH doHA B akumn
TonepaHteH OtroBopHo NHBeCTUpaLy

Yn. 2. MNMpaBunarta 3a ynpasneHne Ha pucka ca 4acT OT MHBECTMUMOHHAaTa NonuTuka Ha
Bceku ot NogdoHaoseTe.

Yn. 3. (1) KnoHbT ngeHTMduLUMpa U namepsa BCUYKU PUCKOBU aKTOpW, CBbP3aHU C
oTAEenHUTE MHCTPYMEHTU B nopTdennute Ha lNoadoHaoseTe, cnen koeTto namepsa obuiata
eKcno3numst Ha BCeku nopTdenn KbM Te3n (akTopyu M B3MMa pPeLleHus 3a JIMMUTH,
TOMNEPAHTHOCT U yrpaBfieHWe Ha PUCKOBETE Ha NOPTMENHO HUBO.

(2) (A3m. om 20.11.2020e2. u 16.11.2021 e.) B pamkute Ha npoueca Ha
naeHTuduumpaHe n umsMmepBaHe Ha pucka B [loggoHaoBeTe, KnoHBbT B3ema npeasug
obcToaTencTBoTo, Ye POHABLT € 3axpaHBalla KONEeKTMBHA MHBECTULMOHHA CXxema no cMuchbna
Ha 4n. 67 oT 3akoHa 3a [OeWHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHU CXEMW WU ApYrn
npegnpuaTusa 3a KonektneHo nHeectnpaxe (,30KUCOAMNKU®) n Bcekn MogdoHa nHBectmpa, 6e3
Oa cnasea pasnopenbute Ha un.4, an.1, 1.1, un. 38, 45, 48 nun. 49, an. 2, 1. 3 ot 34KNCITKA,
Han-manko 85% OT akTMBMTE CM B akuMm Ha onpegeneHn MHBECTULMOHHW MoapasfaeneHus
(3aegHo Hapuyanu maBHuTe noadoHpoBe” M Bcekn oOT Tax ,nmaBeH noadoHA”) Ha
Xopan3zbH H.B. (Horizon N.V.), MHBECTMLMOHHO [OpPYXECTBO OT OTBOPEH TwUM, HaOJIEXHO
yypedeHo U CbLUeCTBYBALLO CbrnacHo 3akoHute Ha Kpancteo benrus, cbC cepanuviie u
peructpupaH agpec B rp. bptokcen, 1080, yn. XaseHnaaH 2 (,,InaBHua ¢oHa Yaabp®), koeTo
€ ynpaensiBaHO OT YnpaBnsiBawoTO ApyxecTBo. 3a onpepeneHn [naeHu noadoHmoBe ca
HanuyHn no aea [loadoHaa, eauHuAT OT KOUTO C AsnoBe, OeHOMUHWpPaHuU B €BPO, KOWTO
WHBECTUPA B KOPECMNOHAMPAaLLMSA Krac akuumn Ha CbOoTBETHUA [NaBeH noadoHa, AEHOMUHUPAH B
€Bpo, N OPYruAaT, YAWTO ASAnoBe ca OeHOMUHWpaHu B Obnrapcku neBoBe, KOMTO UHBECTMpPa B
KopecnoHAmMpaLLms Knac akuum Ha cbOoTBeTHUSA naseH noadoHa, AeHOMUHUPAH B Bbrrapcku
neBoBe, a 3a ocTtaHanute [MaBHU noadOHAOBE € HanuMyeH camo MO eOuH KopecrnoHampaly
MoadoHa, ymnTo AdnoBe ca OeHOMUHMPaHW B Obrrapcku feBOBe, U KOWTO MHBECTMpa B
KopecnoHAMpaLLms Knac akumMm Ha CboTBeTHUS [naBeH nogdoHA, AEHOMUHMPaH B €BPO.

Il. OPFAHU3ALIMOHHA CTPYKTYPA

Un. 4. (1) (M3m. 18.03.20222., 16.01.20252.) enHocTTa No ynpasreHne Ha pucka BbB
doHpa n HerouTe MNoadoHaoBe ce n3BbpLIBA OT CneunanHu 3BeHa B CTpykTypaTta Ha KnoHa
nog pbKOBOACTBOTO M HabntogeHueTto Ha Y[. OpraHuMsaumoHHaTa CTPYKTypa, CBbp3aHa C
ynpaBneHneTo Ha puUCKa, € KakTo crnesa:

1. MNanbnHuteneH komuteT Ha Y.

2. Bucwe pbkoBoactBo Ha KnoHa (ynpaBsuten, 3am. ynpasuten).

3. HanpaeneHnue ,KoHTponHu dyHkumun®, cnyxuten ,Puck” (Risk officer) Ha KnoHa.

4. [Opyru cnyxuTenn, padotewm no goroeop ¢ KnoHa Ha Y[, a MeHHo:

4.1. HanpasneHue ,[lognomaraHe Ha uHBectuTopa” (Investor support), cnyxuten [ naeeH
nHBecTMumMoHeH cTpaTter” (Chief Investment Strategist), KOWTO M3NbMAHSABA (PYHKUUM U Ha
nopTONNo MEHNAXDBP;

4.2. HanpasneHue ,KoHTponHu dyHKumn®, cnyxuten ,Ctapwm npaBeH M HOPMATUBHO
CbOTBETCTBUE CbBETHUK" (Senior Legal and Compliance Advisor) Ha KnoHa;

4.3. HanpasneHue ,Onepauum 1 CHETOBOACTBO, MMaBeH cHeTOBOAUTEN.

(2) Korato opraHuMsauuMoHHaTa CTpPyKTypa, onpefeneHa B an. 1, e gpyra wnm ce
NpoOMeHW, cnedBa da ce rapaHTMpa crna3BaHeTO Ha OCHOBHUSA MPUHLUMN 3a pasgensHeTo Ha
OTrOBOPHOCTUTE MEXAY CNyXUTENuTe ¢ Len npeaoTepaTsiBaHe KOHMINKTM Ha MHTEpPECH.
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(3) (Hoea om 16.11.2021e., 18.03.20222.) KnoHbT, kaTo yacT oT ,Ket Bu Cu Acet
MennpkmbHT HB" — bBenrvs, cnassa obwata pamka 3a ynpaBfieHMe Ha pucka WU
OCbLUECTBSIBAHE HA BbLTPELUEH KOHTPOS 3a crna3BaHe Ha MonUTUKATE W npasBunaTta 3a
ynpasneHne Ha pucka, kouto ce npunarat B ,Kent bu Cu AceT MeHnmpxkmbHT HB" — Benrusa. Ha
npakTuka ToBa O3Ha4aBa:

OcbluecTBsiBaHE Ha Hags3op OT [naBHuA puck MeHnopxbp Ha ,Ken bu Cum Acet
MeHunmpkmbHT HB" — Benrusa ypes MsnbnHutenHms komuteT Ha ,Ken bu Cn AceT MEHUIHKMBHT
HB" — Benrnsa nocpeacTeBoM nonyyaBaHe Ha Aoknaau oT cnyxurten ,Puck’;

Hagsop oOT cboTBETHWUTE OTAEnM 3a ynpaeneHue Ha puck Ha ,Ken Bu Cu Acet
MennopxkmbHT HB" — Benrusa: Puck Ha gpyxectBoTo u [pogyKToB pUCK.

(4) (Hosa om 16.11.20212.) KnoHbT, kaTo 4acT oT ,Ken bu Cn Acet MeHnmpkmbHT HB"
— benrnga, goknagea Ha otgen ,HOBU M akTMBHWM npoaykToBu npouecn” Ha ,Ken bu Cu Acet
MeHumpkmbHT HB" — Benrus, KonTo e 0TroBOpeH 3a 0400peHMEeTO Ha HOBM NMPOAYKTU N PEOOBHO
M3BbPLLBa Npernes Ha CbLLeCTByBaLLMTE, C Orfnes Bb3HWKHANM npobrnemm OTHOCHO PUCKOBE U
onepaumoHHK 3arybu.

(5) (Hoea om 16.11.20212.) KnoHbT, kaTo 4acTt oT ,Keh bu Cn Acet MeHngKXmMbHT HB"
— benrus, e 4act oT mHTerpmpaHata cuctema Ha OBB baHk, cBbp3aHa ¢ obuw [NnaH 3a
HenpekbLCBAaeMOCT Ha AENHOCTTA.

Yn. 5. (M3m. om 16.11.2021e., 18.03.20222., 16.01.20252.) N3NbNHUTENHUAT KOMUTET
Ha Y[, BKMAOYMTENHO OEeNcTBanKku 4ypes oBractsiBaHe Ha Bucweto pbkoBoacTBo Ha KnoHa,
KaKkTo U CbC cbaencTesmneTo Ha cnyxuten ,Puck® Ha KnoHa, uma cnegHute oTroBOPHOCTU MO
ynpaBneHne Ha pucka:

1. (Usm. om 16.11.20212.) Nprema, CbOTBETHO NMPOMEHS 1 AonbriBa HacTtoAwmTe [paBuna
n cnegn 3a HeobxooMMOCTTa OT TAXHATa akTyanu3aumsi B CbOTBETCTBME C MOMUTMKUTE 3a
yrnpaBfeHne Ha pucka WU BbTPELLUHMS KOHTPON Ha pucka, npunaradn ot ,Ken Bu Cun Acet
MenngpxmbHT HB" — Benrms.

2. Onpegensa pwuckoBua npodun Ha Bceku [loadoHd, CbLOTBETHO HeroBaTa pUCKOBa
nonutuka. PuckoaTa nonutuka moxe aa 6bae:

a/ cunHo gedaH3nBHa;

6/ nethaH3nBHa;

B/ AMHAMUNYHA;

r /cunHo AnHamMu4Ha.

3. (Usm. om 16.11.20212., 18.03.20222.) KoHTponupa puckoBuTe pakTopu 3a BCEKM
MoadoHa ypes obcbxaaHe Ha AoKMaawn, BHECEHW OT BuclweTo pbKOBOACTBO U OT CRYXUTEN
,P1CK* Ha KnoHa u B3ema pelleHuns B rpaHUUUTE Ha CBOUTE NPaBOMOLLMSI.

4. V3BbpwBa NEpuUOAMYEH, €XerogeH nperneg Ha MoONUTUKUTE W cTpaTernite 3a
ynpaBrieHne Ha pUckoBeTe.

5. Bsema pelleHns 3a KagpoBO, COPTYEpHO M APYro ocurypsiBaHe Ha OenHOCTUTEe Mo
ynpaBneHune Ha pucka.

6. Cneam 3a cnasBaHeTo Ha HacTtoswwuTe [lMpaBuvna m yyacTBa akTMBHO B npoueca no
ynpaBneHneTo Ha pucka.

Un. 6. (M3m. om 16.11.20212., 18.03.20222., 16.01.20252.) BucweTto pbKOBOACTBO Ha
KnoHa vma cnegHnte AONMbAHUTENHN OTFOBOPHOCTU NO YNPaBnNeHNEeTO Ha pucka:

1. OpraHusunpa paboTtarta no npaBUITHO U3NbIIHEHME Ha HacToswwwmTe Npasuna.

2. KoHTponupa cnasBaHETO Ha MNONMUTUKUTE 3a YyMpaBfieHWE Ha pucka U BbTPELLHUS
KOHTpOM Ha pucka, npunaranu ot ,Keih bu Cu Acet MeHngpxkmbHT HB" — Benrus.

3. CobspaBa opraHusauusa Ha paboTa, KOATO ocurypsiBa cnas3BaHeTO Ha onpeeneHuTe
NMMUTKX 1 HMBA Ha PUCK.

4. Cnegun 3a CbOTBETCTBME HA W3MNOM3BAHUTE OT CbOTBETHUTE CRYXUTENU npoueaypu no
namepBaHe, HabnaeHne N OLUeHKa Ha pucka C NPUETUTE BbTPELUHO-APYKECTBEHWN AOKYMEHTU
OoT M3nbnHUTENnHUA koMuteT Ha Y[, BKNIOYUTENHO [OEeNCTBaWkU 4Ype3 HeroBu OTrFOBOPHU
KomuTeTu u cnyxuten ,Puck” Ha KnoHa.

5. Bsema pelleHus 3a KagpoBo, MaTepuanHo-TEXHNYECKO U METOLMYECKO OCUTypsiBaHe Ha
OENHOCTUTE MO yrpaBfeHne Ha pucKa.

6. OcurypsiBa Ha cnyxuten ,Puck” Ha KnoHa CbOTBETHMTE NpaBOMOLLMS M OOCTbMN OO0
uanarta MHgopmMaumd, HeobxoamMmn 3a nsmbiHeHUe Ha YHKUMUTE MY MO Y. 7 No-gony.
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Un. 7. (1) (U3m. om 20.11.2020 2., 18.03.20222.) Cnyxutenat ,Puck’ Ha KnoHa
OencTea HesaBMCMMO OT ApYruTe OTAENU M 3BeHa B YNpaBnsaBaWoTo ApyxecTBO U KnoHa,
oT4uTa ce nNpsko nped BucweTo pvkoBoACTBO Ha KnoHa 1 nma cnegHnte yHKUUn:

1. paspaboTtBa n npunara cuctemata 3a ynpaeneHue Ha pucka Ha PoHOa u Herosute
MoaodoHaose;

2. U3NbIIHABA NpaBunarta u npoueaypuTe Nno ynpasreHne Ha puUCKa;

3. rapaHTMpa CbOTBETCTBMETO C ofobpeHaTa BbTpelHa CUCTeMa 3a OrpaHMyaBaHe Ha
pucka Ha Bceku OT lNoadoHaoseTe, BKIHYUTENHO C HOPMATUBHO onpedeneHuTe nMMmntn 3a
CTOMHOCTTa Ha obLaTa pMCcKoBa eKCNo3nLUms U pucka Ha HacpellHaTa cTpaHa.

4. koHcynTupa Bucweto pbkoBoACTBO Ha KroHa (BKMOYMTENHO HEroBM OTrOBOPHU
KOMUTETU) OTHOCHO onpefensiHeTo Ha puckoBusa npodun Ha MNogdoHaoseTe;

5. poknagBa pedoBHO npen BUCWETO pbkoBoAcTBO Ha KnoHa, korato e npunoxumo,
OTHOCHO:

a) CbOTBETCTBMETO MeXAy TEeKyLlOTO HMBO Ha PUCK, Ha KOETO € WU3NOXEeH BCEeKn OT
MoadoHaoBeTe N 0A0GPEHUTE UM PUCKOBU NMPOdUNK;

06) cboTBeTCTBMETO Ha Bcekum OT [loadoHaoBeTe C BbTpewHaTa My cuctema 3a
orpaHvyaBaHe Ha pUCKa;

B) ageKkBaTHOCTTa M e(peKkTMBHOCTTa Ha npoueca 3a ynpasneHne Ha pucka u no-cneuyunanHo
nokaseaw, fanv ca npegnpueTyv MOOXOASLN KOopurupawiM Mepku B CriyyauTe, KoraTo ca
KOHCTaTMpaHn HegocTaTbuy;

6. QoknagBa pedoBHO MNpen BUCLIETO pbKoOBOACTBO Ha KrnoHa npeacrtaBsnku TEKYLLOTO
HUBO Ha PUCK, Ha KOETO € U3NOXeH BCekn oT NoadoHaoBETE M 3a TEKYLLUTE UMK NpeaBuXKaaHu
HapylWeHNs Ha OrpaHWyYeHusaTa, Kato No TO3M HavMH Cce ocurypsiea npegnpuemMaHeTo Ha
HaBpPEMEHHU U NOAXOAALLM AENCTBUS;

7. v3BbplIBa nperneg M nognomara opraHusauuaTa m npouegypute 3a OueHKa Ha
aepviBaTusuTe.

- YnpaBneHue Ha (prHaHCOBUSI PUCK Ce OCbLLIECTBSABA NO-CNeumanHo KaTo:

1. (Usm. om 16.11.2021 2.) MNpunara HacTosAwmTe lNMpaBuna 3a ynpaeBrneHne Ha pucka Ha
doHAa, KaKTo U NONUTUKUTE 3a ynpaBreHue Ha pucka u npouecuTe (Kakto ca geduHupann ot
KBC AM NV) ¢ uen ngeHtudpuumnpaHe, namMmepBaHe, ynpaBreHne n MOHUTOPUWHT MO MOAXOASILL
Ha4YMH Ha BCUYKM PUCKOBE, CBBHP3aHU C MHBECTULUMOHHATA CTpaTerns Ha Bcekn hoHa, Ha KOUTO
BCEKM POHA € nnn Moxe aa 6bae U3NOoXKeH.

2. [apaHTupa, Ye pUCKOBUAT Npodiuns, KOMTO ce pasKkpmBa Ha MHBECTUTOPUTE, CbOTBETCTBA
Ha OrpaHu4yeHuMsiTa Ha pucka, onpefeneHn B CbLOTBETCTBME C HOPMATUBHUTE akToBe W
npenocTaBs CbOTBETHUTE JOKNAAM 3a TAX;

3. (W3m. om 16.11.2021 2.) NapaHTupa, Ye akTyanuauMpaHaTta uHdopmauusa ce npegasa
penoBHO Ha BucweTto pbkoBOACTBO HA KroHa OTHOCHO adekBaTHOCTTa M e(PekTUMBHOCTTA Ha
npouecuTe MNo ynpaefieHWe Ha pucka, No-cneumanHo KaTto Nocovsa Janu ca npeanpueTy nnm
Wwe 6baaT NnpeanpueT agekBaTHYM KOpUrnpawim Mepku 3a OTCTpaHABaHe Ha OENCTBUTENHU Unn
npeaBMAMMY HegoCTaTbUW;

4. (Msm. om 16.11.2021 2.) PegoBHo goknagea Ha Komuteta no ¢omHaHCOB puck Ha ,Ken
Bu Cu Acet MeHnopkmbHT HB" — Benrna 3a TekylimMTe HMBA Ha puUCKa Ha BCEKM ynpasnisiBaH
doHA 1 32 4ENCTBUTENHOTO UMW NPEACTOAWOTO HapyLLeHne Ha NMMUTUTE Ha pucka, 3a ga ce
npeanpvemMart 6bp3n 1 ageKkBaTHN MEPKM 3a OTCTPaHsABaHE;

5. AN3m. om 16.11.2021 e2.) PepoBHa w1 BHe3anHa nMpoBepka Ha pUCKOBETE Ha
ynpasnsBaHuTe noptdennn n oHOoBe, U3rOTBSAHE HA OTYETU 3a THAX, NPeAoCTaBsHe Ha AaHHU
Ha KomuteTa no dwuHaHcoB puck Ha ,Kem Bu Cu Acet MenHumpkmbHT HB" — Benrua 3a
n34vncrisiBaHe Ha pesyntaTtuTe Ha OCHOBHUTE nopTdennu.

- YnpaBneHue Ha onepaTuBHUS PUCK NO-CNeumanHo BKMYBa:

1. (U3m. om 16.11.2021 e.) [NporHosupaHe, naeHTuduLumpaHe, cbbupaHe Ha MHopmauns
n goknageaHe B 6asa gaHHn Ha KBC AM NV Ha onepaTtuBHu 3arybm Ha oTtgena Puck Ha
apyxectBoTo Ha ,Ken bu Cn AceT MeHngpxkmbHT HB" — Benrus;

2. MOHWTOPWHI Ha KMYOBUTE NoKasaTenu 3a PUCK U M3roTBSIHE HA CbOTBETHUTE PefOBHU
Aoknaau 3a Tax;

3. TlNpwnaraHe Ha cboTBeTHUTE rpynosu (KBC AM) pvckoBM NONUTUKMY;



4. YnpaBrneHue Ha pwuckoseTe, MNpou3TUYaLLM OT exegHeBHaTa paboTta Ha KroHa:
ocurypsiBaHe Ha akTyanusaumss n ynpaeneHve Ha DRP ([naH 3a Bb3cTaHOBsBaHe Mpu
6eacteuda ) n BCP (MnaH 3a HenpekbCBaeMOCT Ha OeNHOCTTA);

5. AHanusn, KOHTPOM, KOOpAMHAUUSA Ha Bb3CTAHOBABaAHETO, WHUUMMPAHE Ha MepKu Mo
OTHOLLEHWE Ha HacTbNunuTe 3aryou;

6. (M3m. om 16.11.2021 2.) N3roTBsHe Ha goknaan oo BucleTo pbKOBOACTBO Ha KnoHa 1
no otgena Puck Ha pgpyxectBoTo Ha ,Ke Bu Cu Acetr MeHupxkmbHT HB" — Benrua wm
perynatopa no OTHOLUeHWe Ha onepaTuBHUTE PUCKOBE;

7. HamangaBaHe Ha onepaTuBHUTE pUCKOBe,

8. YnpasneHue n nogobpXaHe Ha akTyanusmpaHu SoKnagu v JOKYMEHTU 3a onepauyoHeH
PUCK.

(2) (Msm. om 18.03.20222.) Cnyxutenatr ,Puck” Ha Knona TtpsbBa pga nputexasat
noaxogsiia keanuukaums 3a U3nbSIHEHNE Ha Bb3MOXEHUTE My AEAHOCTMU.

Un. 8. (1) (U3am. om 18.03.2022e., 16.01.20252.) HanpaBneHue ,KOHTPONHU yHKLMM®,
cnyxuten ,Ctapwnm npaBeH U HOPMaTMBHO CbLOTBETCTBME CbBETHUK (Senior Legal and
Compliance Advisor) Ha KnoHa dyHKUMOHMpPA OTAENHO M HEe3aBMCUMO OT APYrnTe 3BEHaA U
pgenHoctn B Knona u Y. Cnyxutenar uma yHKUMUTE HaA ,3BEHO 3a HOPMATUBHO
cboTBeTcTBME” No cMucbna Ha SAKUNCONKW n Hapenba Ne 44**,

(2) (U3m. om 18.03.20222., 16.01.20252.) dyHKumMMTe Ha cnyxuten ,Ctapwm npaBeH U
HOPMaTMBHO CLOTBETCTBME CLBETHUK® BLB Bpb3ka C npoueca No yrnpasneHwe Ha pucka ca
noco4veHu B 4n. 29 ot HacToswwmTe lNpasuna.

Un. 9. (Msm. om 18.03.2022e2., 16.01.20252.) [maBHuAT cyeToBoaMTen Ha KnoHa oTrosaps
3a MpaBUIHOTO MpunaraHe Ha CYeTOBOAHMTE npouedypu BbB Bpb3ka C npoueca o
yrnpaBneHne Ha pucka, nogpobHo onucanm B rmaea VIl Ha HacToswmTe NpaBuna.

Ill. UBEHTU®UKALMNST HA PUCKOBETE, CBbP3AHU C QEUHOCTTA U MUHBECTULNATE

Yn. 10. (1) lMpouecbT NO YyCTaHOBSIBAHETO, YyMNpaBreHMeTo n HabniogaBaHeTo Ha
puckoBeTe MMa 3a Uen Aa pegyuvpa BAUSIHMETO Ha BbHWHWUTE U BbTPELHUTE PUCKOBMU
akTopy  BbpXy  MHBECTMUMMTE, BKIOYMTENHO HA  pUCKOBETEe  npousTuMyawm  oT
MaKpOMKOHOMMUYEecKaTa cpeaa.

(2) MpouenypwvTte 3a ynpaBneHne Ha pycka BKOYBAT:

a) naeHTMduKaLmsa Ha p1cka;

0) oueHka Ha pucka;

B) n3bop Ha cTpaTernsi No OTHOLLEHME Ha PUCKa;

r) n36op Ha Ha4YMHM 3a HamarneHue CTeneHTa Ha pucka;

[) KOHTPOS HMBOTO Ha puUcka.

(3) (Msm. om 18.03.20222.) OueHsABaHETO, aHanNu3a M MOHUTOPMHIa Ha PUCKOBUTE
hakTopu ce u3BbpLLBaA eXeAHEBHO OT cnyxuTen ,Puck” Ha KnoHa.

Un. 11. PuckoBute akTtopu, KOMTO OKasBaT BIMSHUE BbpPXy UHBECTULMUTE, B PaMKUTE
Ha npoueca no ynpasrieHne Ha pucka, ca:
a) nasapeH puUCK - Bb3MOXHOCTTA Ja ce peanuaupat 3arybu nopagn HebnaronpusaTHU
N3MEHEHMSA B LIEHUTE Ha LIEHHW KHWXa, NasapHUTE JNIMXBEHW MPOLIEHTWU, BanyTHU KypcoBe W
apyrn. KOMnNoHeHTUTEe Ha nasapHUsa pUCK ca:
aa) NUXBEH PUCK - PUCKBT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha UHBECTMLMATA B JafeHa
LeHHa KHUra nopagu U3amMeHeHne Ha HUBOTO Ha NMIMXBEHUTE MPOLEHTH.
606) BanyTeH puCK - PUCKLT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTULUMATA B AafeHa
LEeHHa KHUra unu aenosuT, AeHOMUHMPaHW BbB BanyTa, pa3nuyHa OT fieB U eBpo, nopaau
N3MeHeHMe Ha Kypca Ha 0bMsiHa Mexay Tasu BanyTa 1 nesa unum espo.

** Hapep6a Ne 44 ot 20 oktomBpu 2011 r. 32 M3NUCKBaHMATA KbM AEMHOCTTA HA KOMNEKTMBHUTE WHBECTULIMOHHU
CXemu, ynpaensBaluTe APY)KECTBA, HAUWOHAINHUTE WMHBECTUUMOHHU (POHAOBE, anTepPHAaTUBHUTE WMHBECTULMOHHMW
cdoHOoBE U Nuuara, yrnpaensBaly anTepHaTUBHU MHBECTULIMOHHM hoHAoBe (3arn. usm. - 1B, 6p. 63 ot 2016 r., gon.
- OB, 6p. 55 o1 2022 1.)
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BB) LIEHOBM PUCK, CBbP3aH C MHBECTULMM BbB (DMHAHCOBU MHCTPYMEHTU - PUCKBT OT
HamansBaHe Ha CTOMHOCTTa Ha UHBECTMUMATA B JafeHa LeHHa KHura npy HebnaronpuatHu
NPOMEHN Ha HMBAaTa Ha Na3apHUTE LiEHMW.

0) KpeauTeH puck (PUCK Ha HacpelHaTta cTpaHa) — Bb3MOXHOCTTA OT HamansiBaHe Ha
CTOMHOCTTa Ha no3uuuaTa B e€anH (PMHAHCOB WMHCTPYMEHT MNpU HeovakBaHW CbOuUTMA OT
KpPEeAMTEH XapaKTep CBbP3aHN C EMUTEHTUTE Ha (PMHAHCOBWN MHCTPYMEHTUW, HacpeLlHaTa cTpaHa
Mo COENKM, KaKTO U ObpPXKaBUTE, B KOUTO Te M3BbPLUBAT AEWHOCT. KOMNOHEHTUTE Ha KpeanTHUS
puck ca :

aa) KOHTpareHTeH PUCK — PUCKLT OT HEU3MBIIHEHME HA 3aQb/KEHUSITA OT HacpeLyHaTa
CTpaHa no M3BbLHOOPCOBM CAENKY;

60) ceTbMEHT PUCK — PUCKBLT, Bb3HUKBALL, OT Bb3MOXHOCTTa logdoHa Aa He nonyyu
HacpeLLHM napu4Hn cpeactea unu UHAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha gartaTa Ha
CETb/IMEHT, creq Kato TOM € W3MbIAHWN 3agbihKeHusaTa No gadeHu COEenku KbM TO3W
KOHTpareHT;

BB) WHBECTUMLMOHEH KpeOWTEeH PUCK — PUCKbT OT HamansBaHe Ha CTOMHOCTTa Ha
WHBECTMLMATA B AadeH (PMHAHCOB MHCTPYMEHT , MOpagu KpeauTHO cboutne npu eMuTeHTa
Ha TO3W MHCTPYMEHT;

B) onepauMoHEH PUCK — Bb3MOXHOCTTa Aa Ce peanua3upar 3arybu, CBbp3aHu C rpeLuku unm
HECBbBBbPLLUEHCTBA B CUCTEMATa Ha OpraHusaumsi, HeJoCTaTbyHO KBanudwuumpaH nepcoHan,
HebnaronpuATHU BbHLIHM CbOUTMA OT HEOMHAHCOB XapaKkTep, BKIMIOUMTENHO U NPABEH PUCK;

r) NMUKBUOEH PUCK — BBb3MOXHOCTTA OT 3arybu OT HanoOXMTEnHW npogaxbu Ha akTveu npu
HebnaronpuATHM NasapHW yCroBuUs 3a NocpellaHe Ha Heo4YakBaHO Bb3HMKHaMM KPaTKOCPOYHM
3a4bIDKEHUS.

A) PUCK OT KOHLEHTpaUMs — Bb3MOXHOCTTa OT 3aryba nopaau HenpaswuiHa AuBepcudmKaums
Ha €eKCno3nuMM KbM EMUTEHTW, TPynu CBbP3aHN EMWUTEHTW, EMWUTEHTU OT eduH WU Cbly
MKOHOMMYECKM OTpacbfnl unu reorpadpcka obnact unm Bb3HMKHAM OT e4Ha U Cblya LAENHOCT,
KOETO MOXe Aa MPUYMHU 3HAYUTENHKU 3arybu, KakTO U PUCKBLT, CBbP3aH C FONeMU Henpeku
KpeauTHM eKCrno3numm.

e) (Hoea 06.01.2023 2.) puCK 3a yCTOMYMBOCTTA — O3HayaBa cbOUTME WM ycroBue OT
€KOIMOMMYHO, COLMANnHO UK yrNpaBrieHCKO eCTEeCTBO, KOETO, ako HaCTbMW, MOXEe Aa MPUYMHU
AEVNCTBUTENHO UM NOTEHUMANHO CbLECTBEHO OTPULUATENHO Bb3OENCTBUME BbPXY CTOMHOCTTA
Ha MHBeCTUUMATA.

IV. UBMEPBAHE HA PUCKOBETE
1.MA3APEH PUCK

Yn. 12. KnoHbT npunara KpaTKOCpoYHa M AbNTOCPOYHA CTpaTerus 3a ynpaereHne Ha
nasapHus pUCK, CBbP3aH C OCbLLECTBSABAHETO Ha AeiHOCTTa Ha Bceku oT MoadoHaoBeTe.

Yn. 13. (1) KNnoHBbT m3amepBa NUXBEHMSI PUCK YPe3 U3IYNCIIABAHETO Ha Aropauus.
[iopaumsita e OCHOBHATa Msipka 3a 4yBCTBUMTENHOCTTA Ha [JajeHa LUeHHa KHuWra KbM
N3MEHEHMETO Ha HUBOTO Ha nuxBeHuTe npoueHTn. KnoHbT wu3nons3Ba meToga Ha
mMoauduumnpaHaTta Aopauus, 3a ga uamepu NIMXBEHUS PUCK, CBbp3aH C BCHAKA LieHHA KHUra,
GasupaHa Ha NUXBEH MPOLUEHT KaTto obnuraumu, nNuxeeHn cyanu, droubpcn, 6asmpaHn Ha
NINXBEHU NPOLIEHTU, N broubpcun, 6asmpaHn Ha obnurauum.

(2) AvnrocpoyHata cTparterns 3a yrnpaBneHne Ha JIMXBEHUSI PUCK BKITKOYBA onpeaernsiHe
Ha ueneBn CTOMHOCTM Ha YyBCTBUTENHOCTTa Ha nopTdenna KbM U3MEHEHNETO Ha HMBOTO Ha
NINXBEHUTE NPOLIEHTN, CbrMacHO MHBECTULIMOHHUTE LieNn 1 NonuTuka Ha Bcekn MNoadoHa.

(3) KpaTtkocpoyHaTa cTpaTterus BKo4YBa eXXeaHEBHO onpeaensHe Ha YyBCTBUTEHOCTTA
Ha JadeHa LeHHa KHMra KbM M3MEHEHNETO Ha HMBOTO Ha NMMXBEHUTE MPOLEHTN.

(4) C ornep Ha obcToATENCTBOTO, Ye Bcekn MoadoHa nHeectnpa He no-manko ot 85%
OT HeroBuTe akTMBM B akuMM Ha KopecrnoHauvpalw, [naBeH noadoHAd, WHBECTULMOHHUTE
nonutukn Ha MNoadoHaoseTe He npegnonaraTt Cb3gaBaHETO Ha MPEKN EKCNO3NLUKN KbM JIUXBEH
puck. [lokonkoto gageH MMaeeH noadoHA € U3NOoXEH NPSKO Ha JIMXBEH PUCK, TO3M PUCK LLEe
Obae namepBaH 1 ynpaenseaH OT CbOTBeTHUA MaBeH nogdoHa. CbrnacHo CbLEeCTBYBALLOTO
crnopasymeHne B cboTtBeTcTBME ¢ 4n. 71, an.1 ot 3OKUCOMNKN wmexagy PoHaa, kato
3axpaHBalla KONeKTMBHa MHBECTULMOHHA cxema, n XopansbH H.B. (Horizon N.V.), kaTo rmasHa
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KONeKTMBHa MHBecTMUMOHHaA cxeMa, KnoHbT, gerictBarviku 3a lNogdoHgoseTe, pasnonara c
JOoCTbN 40 WHdopMauns 3a npasunaTta M npoueca Ha yrnpaBfieHue Ha pucka, Ha KOWTO ca
nanoxeHu [MasHUTe noadoHAOBE.

Yn. 14. (1) KnoHBbT namepBa BanyTHUS PUCK 3a BCAKa BanyTa, pasfvyHa oT fieB 1 eBpo,
npunarankn KpaTkocpovHa 1 AbArocpoyHa cTparterms.

(2) KpaTkocpoyHaTa cTpaTterisi BKnodBa cnegHMTe npoueaypu:

1. WgeHTndmumpaHe Ha akTUBUTE, U3NOXEHMW Ha BasnyTeH PUCK.

2. BExXegHeBHO u3MepBaHe Ha BanyTHUS PUCK Ype3 U3MNoN3BaHe Ha ucTopuveckarta
BONATUITHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM NeBa Unu eeBpoTo.

3. MNpu HeoBXoaUMOCT M Bb3MOXHOCT Xe4)KMpaHe Ha BanyTHUS PUCK Ype3 M3Mon3BaHe
Ha BanyTHU brovbpcK, Popybpan, ONUMK UK APYrY NOAXOAALWN UHCTPYMEHTW, NpeaBUaEHN B
WHBECTULMOHHNTE NONMUTUKK Ha lNogdoHaoBeTe.

(3) ObnrocpoyHata cTpaTerns 3a ynpaerieHMe Ha BanyTHUS PUCK BKMOYBA onpenensHe
Ha LeneBu Terna Ha pasnuyHuTe BanyTu B nopTdenna Ha gageH MoadoHa ¢ uen HamansiBaHe
Bb3eNCcTBMETO Ha JafeHa BanyTa.

(4) (M3am. om 16.11.20212.) C ornea Ha obcTosaTencrBoto, 4e Bcekn [logdoHg
WHBECTUPA He no-manko oT 85% OT HeroBuTe akTUBM B aKUMM Ha kopecnoHaupal, [naseH
nogdoHa, AeHOMUMHMpaHM B cbluaTa BanyTta (NeB unmM eBpo), B KOATO ca LEHOMWUHUPaHU
aanoBete Ha cboTBeTHUs [loadoHa, wvnu, 3a onpegeneHn NoggoHaose, 4EHOMUHMPAHU B
neBa, MHBECTMpPA He No-Manko oT 85% OT HeEroBMTE akTUBK B aKLUMK Ha kopecnoHaupal, naeeH
nogdoHa, AEHOMUHMpaH B €Bpo, M npeasun dUKCMpaHuMst Kypc Ha feBa KbM €BpOTo,
WHBECTULMOHHNTE MONUTUKM Ha [loadoHaoBeTe He npegnonarat Cb3gaBaHETO Ha MNpekn
€eKCrno3numMm KbM BanyTteH puck. [lokonkoTto gageH naBeH noadoHO € M3MOoXEeH Mpsiko Ha
BanyTeH pUCK, TO3N PUCK e Obae namepBaH U ynpaBnsBaH OT CbOTBETHWUSA [NaBeH noadoHa.
CobrnacHo CcblecTBYBaLWOTO cnopasyMeHne B cboTBeTcTBME € un. 71, an. 1 ot 3OKNCOMNKA
Mexgy ®PoHOa, kaTo 3axpaHBalla KONMEKTMBHA WHBECTULMOHHA cxema, u XopansbH H.B.
(Horizon N.V.), kaTo rnaBHa KONEKTMBHA WMHBECTULUMOHHA cxema, KnoHbT, gencrBainiku 3a
MoadoHaoBeTe, pasnonara € AOCTbN A0 MHMOpMauus 3a npasunata U npoueca Ha
ynpaBrieHne Ha pucKa, Ha KOWTO ca U3noxeHu [naBHUTe noadoHAOBE.

Yn. 15. (1) KnoHBbT M3MepBa LEHOBUSA PUCK, CBBbP3aH C BpemeBaTa pasnuka mexay
npouecuTe Ha 3anucBaHe M 06paTHO M3KynyBaHe Ha Asanose oT [MogdoHaoBeTe OT CTpaHa Ha
WHBECTUTOPWN W 3anuceaHe M obpaTHO M3KynyBaHe Ha akuMm Ha kopecnonaupawimTte nasHu
nogdgoHaoBe OT cTpaHa Ha [loadoHooBeTe, npunaranmkym KpaTtkocpoyHa M OAbArOCpOYHa
cTparterus.

(2) KpaTkocpoyHata cTpaTerusi BKioYBa CnegHnTe npoueaypu:

1. geHTndnumnpaHe Ha akTuBUTE, U3NOXKEHN Ha LLEHOBU PUCK.

2. ExxegHeBHO u3MepBaHe Ha LIEHOBUSI PUCK Ype3 aHanuavMpaHe Ha nocTbnBaliuTe B
AaneH NMoadoHa NopbYkK 3a 3anuceaHe 1 obpaTHO M3KynyBaHe Ha asnose oT To3u NoadoHa.

3. Mpn HeoBXOAMMOCT N Bb3MOXHOCT XePKMPaHe Ha LLIEHOBUSA PUCK Ypes3 N3nona3saHe Ha
droYbpCU NN Apyru NOAXOAALMN NHCTPYMEHTU, NpeaBULAEHN B UHBECTULMOHHUTE NOMUTUKM Ha
MoadoHaoBeTe.

(3) O6wmaTt puck Ha nopTtdenna Ha gageH NMoadoHg ce namepsa vpes nctopuydeckarta
BOMATUIMHOCT Ha LeHaTa Ha OAnoBeTe, uamepeHa Ypes CTaH4apTHO OTKITOHEHME.

(4) AvnrocpoyvHaTta cTpaterns 3a ynpasreHne Ha LLeHOBUS PUCK BKITHOYBA:

1. OueHka Ha nMPUNOXUMOCTTA M e(EeKTMBHOCTTA Ha W3MNONn3BaHWTE MeToauM 3a
n3mepBaHe Ha LLeHOBUSA PUCK;

2. (U3m. 16.01.20252.) N3roTBAHe Ha npegnoxeHns o BucweTto pbkoBOACTBO Ha
KnoHa, a npu HeobxogmmocT n o M3nbAHUTENHUA KOMUTET Ha YnpaBnaABalloTO OPYXKECTBO,
npy yCTaHOBSABaHE Ha HEOOXOAMMOCT OT MPOMSHA Ha U3NONI3BaHUTE METOAM 3a M3MepBaHE Ha
LLEHOBUS PUCK.

YUn. 16. (1) (M3m. om 18.03.20222.) CnyxutenaT ,Puck” Ha KnoHa cnegun exegHeBHO
OrpaHNYeHnsiTa Ha MHBECTULMUTE NO rpynu PMHAHCOBU MHCTPYMEHTH onucanu B NMpaBunarta Ha
doHaa, kKaTo MO TO3N HAYMH OCUrypsiBa CrasBaHETO Ha onpeferieHaTta puckoBa MOMAUTUKA Ha
Bcekn lMoadpoHa no un.5, T 2. Bcako npemMuHaBaHe Ha orpaHuUYeHudaTa no npeaxoaHoTo
nspeveHne ce OOKymMeHTupa oT cnyxuten ,Puck” Ha KrnoHa wn ce poknagsa Ha BucweTto
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pbkoBoacTBO Ha KnoHa n Ha otgen lMNpoayktoB puck n Komuteta no ¢omHaHcoB puck Ha Y[ 3a
npeanpueMaHe Ha Kopurmpawiun encTBuS.
(2) ObwaTta puckoBa ekcnosvums Ha Bcekun NogdoHa ce nsuncnsasa eguH NbT AHEBHO.

2. KPEOUTEH PUCK U PUCK HA HACPELLJHATA CTPAHA

Un. 17. KpeaunteH puck e o0OWO PpUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTMLUMATA B JafeHa LEeHHa KHUra npu HeovakBaHW CbOMTUS OT KpeauTeH Xapakrtep,
CBbP3aHN C EMUTEHTUTE Ha LIEHHM KHWXKA, HacpeLwHaTa cTpaHa rno CAerku, KakTo U HeovakBaHu
CcbOMTUA B ObpKaBuTe, B KOUTO Te€ U3BBLPLLBAT AENHOCT.

Yn. 18. KnoHbT pasrnexaa TpyM OCHOBHU BUAA KpeauTeH pUck:

1. KOHTpareHTeH puUCK € PUCKbT OT HEU3MbIIHEHWE Ha 3agbJDKEHMSITA OT HacpellHaTa
CTpaHa no nssbHOOpcoBM caenkun. Ekcnosnuuata Ha MNogdoHgoBeTe KbM HacpellHaTa cTpaHa
no caenka ¢ u3BbLHOOPCOBO TbpryBaHW OEepPUBATUBHM MHCTPYMEHTU MOXe a 6bae HamarneHa
kato ce wu3nonsesa obe3nevyeHne, KoeTo TpsibBa pAOa Obae [OOCTAaTb4YyHO  NUKBUAHO.
Ob6e3neyeHMeTo € NUKBMAOHO, ako TO MOXe Aa Obae NpoaadeHo Ha LeHa, KoaTo e 6nuska oo
Heroparta OLieHKa Npeay MOMeHTa Ha U3BbpLLBaHe Ha npoaaxobara.

2. CeTbIMEHT PUCK € PUCKbLT, Bb3HMKBALL OT Bb3MOXHOCTTa PoHOa Oa He nomnyyu
HacpeLwHM napudHn cpencrtBa uMnmM (OUHAHCOBUM MHCTPYMEHTU OT KOHTpaAreHT Ha gaTtata Ha
CETbJ/IMEHT, Cred KaTo Te ca W3NbIHUNK 3adbiDKeHusiTa MO OadeHM CAENKM KbM TO3M
KOHTpareHT. Y[l namepsa 1031 pUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMPUKITIOUMUITA COESKM C eaHa
HacpellHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTA Ha ynpaBnsBaHusa noptdenn. He ce BknoysaT
cOernkuTe CKoYeHn npu ycnoeue Ha ceTbniMeHT DVP (goctaBka cpelly nnaijaHe) u Ha nasapu
€ (byHKUMOHMPALL KMTMPUHIOB MEXAHU3bM.

3. WNHBECTULUMOHEH KpeauTeH PUCK € PUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha
MHBeCTMUMATA B fafeH (PMHAHCOB WMHCTPYMEHT nopaan KpPeauTHO CbOMTME Npu eMuUTeHTa Ha
TO3M MHCTpyMeHT. KpeamtHo cbbutme BkouBa 06sBsIBaHE B HECBLCTOSATENHOCT,
HEeNIaTeXoCnoCOBHOCT, CbLIECTBEHA NPOMsIHA B KanuTanoBaTa CTPYKTypa, HamansiBaHe Ha
KpeauTHUS penTuHr n ap. Y[ n3sbpluBa Ka4eCTBEH N KONMMYECTBEH KpeauTeH aHann3 Ha 6as3aTta
Ha:

3.1. dHaHCOBUTE OTYETU HA EMUTEHTA;

3.2. KanuTtanosara CTpykTypa Ha eMUTEHTa;

3.3. YnpaBneHneTo u penyTtaumsaTa Ha eMUTeHTa.

Yn. 19. (U3m. om 18.03.20222., 16.01.20252.) NlumnTnTE 3a COENKN N HMBATa Ha PUCK,
CBbP3aHU C KPeOUTHUSA PUCK, Ce UIFOTBAT, MPOMEHAT Npu HeobxoammocT oT cnyxuTten ,Puck”
Ha KnoHa u ce npepoctaBAT 3a yTBbpxAaaBaHe oT Komwuteta no ¢pmHaHcoB puck Ha Y[.
JInmnTtnTe 3a coenku 1 HMBaTa Ha PUCK, CBbP3aHn C KPeAUTHUS PUCK, ce npunarar ot ,[ naBHus
WHBECTULMOHEH cTpaTer Ha KnoHa, kato cnyxuten ,Pnck” Ha KnoHa n3sbpLuBa MOHUTOPUHT 3a
TSIXHOTO Cnas3BaHe 1 AoKagBa nNpu HecboTBeTCTBUS nped KomuTteTta no puHaHcoB puck Ha Y.

Yn. 20. (1) KnoHbT npuvnara KpaTKOCpOYHa M AbArOCPOYHA cTpaTerns 3a ynpasrneHue
Ha KpeaWUTHUSI PUCK N PUCKa Ha HacpeLyHaTta cTpaHa.

(2) KpatkocpouyHaTa cTpaTerusi 3a ynpaBrieHME Ha KpeauTHWS PUCK U pucka Ha
HacpellHaTa CTpaHa BKIoYBa:

1. Tekywia n nocneapalla OLEHKa Ha KpPeaWTHUS PUCK Ha HacpeliHaTa cTpaHa no
N3BbHOOPCOBM CAENKN C AepuBaTh NOCPEACTBOM Ka4yeCTBEH M KONM4ecTBeH aHanun3 Ha 6asaTa
Ha (puMHaAHCOBUTE OTYETU Ha KOHTpareHTUTe No M3BBLHOOPCOBM CAENKW, MNPeaoCTaBeHOTO
obesneyeHnetTo (B Cnyya Ha HanuuMe Ha TakoBa), YMNpaBfieHMeTo W penytauuatTa Ha
CbOTBETHUSA KOHTPAreHT Uiy M3Non3BaHe Ha NPUCbOEHNA MY BbHLUEH KPEAUTEH PENTUHT;

2. npocnegsiBaHe CTOMHOCTTa M YecToTaTa Ha HENPUKIYUNWUTE CAenku ¢ AafeH

KOHTpareHT;

3. exxeaHeBEeH KOHTPOSN Cnas3BaHETO Ha 3aKOHOBWUTE W NMPUEeTUTE BbTPELUHU NUMUTK 3a

KOHLIEHTPaLWs KbM KPEOUTEH PUCK;

4. NOCTOsIHHO HabniogeHve Ha pas3BUMTUETO M B3aMMOBPBL3KUTE Mexay nasapuTe u
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MKOHOMMKATA, KOETO yrecHsBa WAEHTUMUUUPAHETO Ha MNOTeHUuanHu puckoese OT

KOHLEHTpauMn Ha KpeauteH puck (KakTo Ha HMBO rpyna, Taka U Ha camocToATernHa

OCHOBA) U haKkTopuTe, KOUTO M NPEaN3BUKBAT.

(3) ObnrocpoyHaTa cTpaTerMs 3a ynpaBfeHMe Ha KPeauUTHUS PUCK U pucKka Ha
HacpellHaTa cTpaHa BKIHYBa:

1. narpakgaHe Ha agekBaTHU CUCTEMM 3a yrpasrfieHWe Ha MHdopmauusaTa, KoUTo ga

nossondBat WOEHTMAUUMPAHE Ha KOHLUEHTpauMM Ha KpeauTeH pPUCK U PUCK Ha

HacpelyHaTa CTpaHa;

2. N3m. om 18.03.20222., 16.01.20252.) onpepensiHe Ha BbTPELHU INMMUTU 3a

KOHLEHTpaUus Ha KpeauTeH pPUCK, B CbOTBETCTBME C WHBECTULMOHHUTE LEnM W

nonuTtuka Ha Bcekn NoadoHa, Npy HeO6XOAMMOCT K NO NpeueHka Ha cnyxuten ,Puck”

Ha KnoHa n “maBHusS MHBECTULMOHEH cTpaTer’;

3. (Nsm. om 18.03.20222., 16.01.20252.) npecTpyKTypMpaHe Ha nopTtdenna Ha gageH

MogdoHa B cnyyamte Ha YCTaHOBEH PUCK OT BrOLIABaHE MNfaTeXocnocobHOCTTa Ha

AafeH KOHTpareHT unu rpyna KOHTpareHTU Mo M3BbHOOPCOBM COenku ¢ Oepusatw,

yCTaHOBEHA NpPeKoOMEpPHa KOHUEHTpauua Ha kpeauteH puck n ap. lNopTtdennst Ha

MoadoHaa ce npecTpykTypypa Mo npeanioxeHve Ha cnyxuten ,Puck” Ha KnoHa,

cbrnacysaHo ¢ “I'maBHUSA NHBECTULWOHEH cTpaTer®.

(4) B gonbrniHeHue, ¢ orned Ha o6CcToATENCTBOTO, Ye Becekun NoadoHa nHBecTupa He no-
Marsko oT 85% OT HeroeBuTe akTMBM B akUMM Ha KopecnoHaupaw, [naBeH noadoHa, CboTBETHUA
MMaBeH nogdoHA e n3MepBa 1 ynpaensBa KPeaUTHUSA PUCK U pUCKa Ha HacpellHaTa cTpaHa,
CBbp3aH C HEroButTe Mnpeknm uHBecTMuMn. CbrnacHo CbLUEeCTBYBALLOTO CrnopasyMeHne B
cvotBeTcTBME ¢ yn. 71, an. 1 ot 3AKMCANKA mexgy PoHOa, KaTo 3axpaHBalla KONEKTMBHA
WHBECTMLUMOHHA cxema, W XopansbH H.B. (Horizon N.V.), kato rnaBHa KONeKTUBHa
MHBECTULUMOHHA cxema, KnoHbT, gencrtesanku 3a [lNogdoHgoBeTe, pasnonara ¢ AOCTbN A0
MHdopMauMs 3a npasBunata M npoueca Ha ynpaBfieHME Ha PUCKA, HA KOWTO ca M3T0XeHU
[MaBHUTe noadoHOOBE.

3. OTIEPALINOHEH PUCK

Un. 21. (1) OnepaumnoHHNTE puckoBe ce Morat ga 6baart:

1. BbTpewHn — cBbp3aHM C OpraHmMsauuaTa Ha paboTtata Ha YnpaBnsaBalwloTo
apyxecteo n/wunu KnoHa BbB Bpb3ka ¢ ynpasneHneto Ha ®oHga u MNogdoHaoeeTe.

2. BbHWHU — cBBbp3aHM C MaKPOMKOHOMUYECKU, MONUTUYECKN U ApYrn dhaKTopu, KOUTO
okasBaT U/MnNu MoraTt da OKaxaT BfMsiHME BbpXY AENHOCTTa Ha YnpaBnsaABalloTO APYKECTBO
n/vnn KnoHa BbB Bpb3Ka € ynpasneHneto Ha ®onga u NoadgoHaoseTe.

(2) BbTpeluHnTe onepaumMoHHN PUCKOBE Ce CbCToAT 6e3 ga ce orpaHn4yaeaT go:

1. PuckoBe cBbp3aHu C NnepcoHarnt,

2. W3m. om 13.02.20252.) PwuckoBe B obnactta Ha WHMOPMALMOHHUTE W
KOMYHWUKaLMOHHUTE TexHornorun (UKT).

(3) BbHWHNTE onepaunoHHN pUCKOBE Ce ChCTOAT Be3 Aa ce orpaHuyaBaT go:

1. Puck Ha obkpbxaBallaTta cpeaa;

2. Puck ot pnanyecko BMeLLATESICTBO;

3. (Hoea om 13.02.2025¢2.) PuckoBe B obnactTa Ha VKT.

Un. 22. (1) (M3m. om 18.03.20222.) OueHkaTta Ha onepaunoHHUTE PUCKOBE, CBbP3aHU C
aenHoctTa Ha PoHaa m MNogdoHaoseTe, ce M3BbPLIBA BEOHBX roguHO OT cnyxuten ,Puck”
Ha KnoHa.

(2) PuckoBeTe cBbp3aHu ¢ genHocTTa Ha doHOa ce oueHABaT C efHa OT crieHuTe
OLIEHKN:

1. HACBK — KOraToO BCUYKM PUCKOBE Ca MOKPUTU C adeKBaTHM KOHTPOSHW npoueaypu c
BMCOKa e(PEeKTUBHOCT M NNMNCBAT WX Ca Hanuue HE3HAYUTESNHWN OTKITOHEHMS,

2. cpegeH — KOoraTto BCUYKM PUCKOBE Ca MOKPUTU B M3BECTHA CTEMEH C KOHTPOIIHU
npoueaypv ¢ HegocTaTbyHa €PEKTUBHOCT;

3. BMCOK — KOratoO He BCWUYKM PUCKOBE Ca MOKPUTU C KOHTPOSMHM npouedypu wu/vnm
npoueaypuTe Ha NpeaBapuUTENHNA KOHTPOS NUNCBaT NN He AeUCTBaT ePEKTMBHO, B pe3ynTtaT
Ha KOeTO e HapyLleHO Cna3BaHeTo Ha NpMHUMNUTE 3a JOOPO ynpasreHne N Npo3payvyHocT.



Yn. 23. KnoHbLT nprvema u crean 3a W3MNbIHEHWETO Ha KOHKPETHW MeToau Mo
ynpaBleHne Ha OCHOBHUTE KOMMOHEHTU Ha OnepaumoHHUS PUCK, KakTo crnezBa:

1. PuckoBe cBbp3aHM C MepcoHana, ToBa Ca PUCKOBETe OT 3arybu, CBbp3aHn C
Bb3MOXHOCTTa  OT  [pelikM, HeaobpoHamMepeHoCT, HedocTaTbyHa  KBanudukauums,
HeGnaronpusSTHN M3MEHEHUS! B TPYAOBOTO 3aKOHOA4ATENCTBO.

MeToam 3a ynpaBneHve Ha pUCKOBETE CBbp3aHu C NepcoHana:

fAcHo pedmHMpaHe Ha BbTPELLHM NpaBuia OTHOCHO npaBaTta M 3agbiPKEHUATA Ha

cnyxurtenure;

AcHo geuHUpaHn BbTPELLHM NpaBuna 3a 4oCTbM 40 MHPOPMAaLMOHHNTE CUCTEMN U

0a3un gaHHU Ha KnoHa;

PerynsapHu oby4yeHunsa Ha nepcoHana no Temu CBbpP3aHu C:

o d1MHaHCcoBa TEOPMS U NPAKTKKA;

o ynpaBneHne Ha pucka;

o HopMaTMBHaTa 6a3a, umalla OTHOLWEeHNe KbM genHocTTa Ha Y[, Knona, ®oHga
n MNoadoHposeTe;

o NHOPMALMOHHMN TEXHOMNOMMN N CUTYPHOCT;

o apyrm.

PerynapHu cpewm mexay otaenHute otgenu Ha Knona u Y[ 3a o6MsHa Ha onuT,

BNeYaTNIeHNs 1 NPenopbku, Mo OTHOLIEHWE HA U3TOYHULUTE Ha PUCK U TbPCEHE Ha

pelleHns 3a ynpaBneHneTo N MMHUMU3NPaHETO UM;

ExxerogHu cbbecenBaHus 1 OLEHKa Ha NepcoHana;

MogabpkaHe Ha OTBOPEHW, OTKPUTU KOMYHMKaUUW MEXAY pasnuyHuTe OoTAenn B

KnoHa.

2. (Omm. om 13.02.2025¢2.)

3. Puck Ha obkpbxaBawarta cpeaa, ToBa Ca PUCKOBETE CBbP3aHW C Bb3MOXHUTE
3arybu, cBbp3aHM C U3MEHEHUsI B cpedarta OT HedpMHAHCOB XapakTep, B KoATO onepupa Y[ u
KrnoHa — nameHeHus1 B 3akoHO4ATENCTBOTO, NMOMUTUYECKN U3MEHEHWS!, UBMEHEHWS B laHbYHaTa

cucrema.

MeTtoau 3a ynpaslieHne Ha puckoBeTe CBbP3aHn C o6|<p1:>|<aBau_LaTa cpena:

MooabpxaHe Ha akTyanHa 6asa gaHHM C HOpMaTMBHaTa pernameHTauus, umawla
OTHOLWEeHNe KbM AaenHocTTa Ha Y[, KnoHa, ®oHga u NogdoHaoseTe;

M3non3BaHe Ha BBLHLUHW KOHCYNTAHTM W IOPUANYECKN KaHTOpW, B Cry4anl Ha
HeobXoANMMOCT, 3a WMMAEMEHTUPaAHe Ha HOPMaTUBHUTE W3UCKBAHWUS CRPSIMO
agenHoctta Ha Y[ wwvnn KnoHa BbB Bpb3ka C ynpaeneHneto Ha PoHpa w
MoaodoHaoseTe;

B3emaHe Ha akTMBHO y4acTme B nNybnuyHUTE OOBCHXKOAHUA MO OTHOLUEHWE
nfaHMpaHu NPoMeHn B HopMaTuBHaTa ypeaba, kacaelwa genHoctta Ha KnoHa BbB
Bpb3Ka C ynpasneHneto Ha ®PoHaa v NoadoHaoseTe,

4. (Msm. om 13.02.20252.) Pvck OT (pm3nMyecko BMeLIaTencTBo — TOBa Ca PUCKOBETE
acounvpaHn cbCc 3arybu, B cneactsBMe Ha HeENoCpeacTBEeHO (PM3nYecko BMeLLaTerncTeo B
aenHoctTa Ha PoHaa m MNMoadoHaoBeTe — kpaxxba, TEPOPUCTUYEH aKT.

MeToaum 3a ynpaBneHue Ha pyucka oT (pr3nyecKo BMeLIaTerncTBo:

5.

OcurypsiBaHe Ha oOxpaHuTenHa @upma 3a ocbluecTBABaHe Ha 24-4acoBO
HabnogeHne N KOHTPON Ha MOMELLEHUATa, B KOUTO Ce HaMmpaTt TEeXHOSNOrM4HuTe
cpeactea u apxusute Ha Y[ u/unun KnoHa BbB Bpb3ka C ynpasneHneTo Ha ®PoHaa un
MoadoHaoBeTe;

Mpodunaktuka Ha perynsipHa 6asa Ha BbBedeHUTE cucTemu 3a HabnpeHve wu
KOHTpO,;

PaspaboTBaHe Ha npouedypa 3a eBakyauusi Ha CRyXuTenuTte, B CryvauTe Ha
HenocpeaAcTBEHO (PM3MYeCKO BMELLATerNCTBO B AeHoCcTTa Ha doHAa;

Mpouenypa 3a goknagsaHe Ha MHUNOEHTW.

(Hosa om 13.02.2025z.) PwuckoBe B obrnactta Ha WH(OPMaUUOHHUTE W

KOMyHMKaumoHHUTe TexHonorum (UKT) — puck B obnactta Ha VKT o3HavyaBa BCAKO yCTaHOBUMO
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npy obuyarHu ycnoBusi OBGCTOSATENCTBO BbB Bpb3ka C W3MOM3BAHETO HA MPEXOBU W
WHOPMaLMOHHM cUCTeMU Npu ynpaereHue Ha lloadgoHaoBeTe, KOETO, ako ce peanuaupa,
MOXe [a 3acTpalln CUrypHoOCTTa Ha MpPeXoBUTE U MHPOPMAaLNOHHUTE CUCTEMW, HA 3aBUCUM OT
TEXHONMOrMnTe WHCTPYMEHT WNW Mpouec, Ha onepauuite unu npouecute, WM Ha
NpeaoCTaBAHETO Ha YCnyrn, KaTto NpeansBuka HebrnaronpuaTHU nocneavum B umdposaTa nnm
dmanyeckaTa cpena.

MeTogute 3a ynpaeneHue Ha puckoseTe B obnactta Ha VKT, Bkn. ponuTte npu ynpaBneHneTo
Ha MM, Ca OYepTaHW BbB BbTPELUHUTE MpaBuna, NonuTukM 1 npouenypu Ha ,Kein bu Cu Acet
MernunmkmbHT HB" — Benrus.

Yn. 24. (1) KnoHBbT npunara KpaTtkocpoyHa U OAbArocpodHa cTpaTerus 3a ynpasneHue
Ha oOnepaumoHHMA pPUCK, CBbP3aH C OCbLLUECTBABAHETO Ha AenHocTTa Ha doHpaa wu
MoaodoHaoseTe.

(2) ObnrocpoyHaTa cTpaTerMs npeaswxna CrnegHuTe NPUHUMNUM Npu pasBUTUETO Ha
ynpaBneHneTo Ha onepaLoHHNS PUCK:

1. NgeHTndurumpaHe Ha OCHOBHUTE PUCKOBU WHOMKATOPW.

2. Cb3gaBaHe Ha kapTa Ha npouecute B YO un KnoHa, kakto u npaBuna 3a
pasnpeneneHneTo Ha 3agavmTte n OTTOBOPHOCTUTE Ha OTAENUTE NPU BCEKU €A4MH OT npoLecuTe.

3. Ctatnuctnyecko M3MepBaHe Ha TOYKUTE, B KOUTO Ca KOHLEHTPUPaHW Han-MHOro
cbouTUA.

4. YCbBbPLIEHCTBAHE HA OpraHu3aumsita, Cb3gaBavikuM SICHU MpaBuna U UHCTPYKLUN
3a BCEKM ejMH OT npouecuTe.

5. N3roTBsiHe Ha cTpaTerns 3a peayumpaHe Ha pycka, Ypes3 CKIoYBaHe Ha 3acTPaxoBKU
N Opyrn MexaHu3Mm 3a NpexBbpIIsiHE Ha pucka.

6. (M3m. om 18.03.20222., 16.01.20252.) CbTpyaHu4ecTBO Ha crniyxuTen ,Puck’ cbe
cnyxuten ,Ctapwu npaBeH N HOPMaTUBHO CbOTBETCTBME CbBETHUK® Ha HMBO KNMOH 1 Ha HMBO
yQ.

7. OnpepensHe Ha cnyXuTenute, KOMTO LWe ca OTFOBOPHW 3a CrefeHe Ha npouecuTe,
npotuyawm B otaenute KnoHa, cebp3aHm ¢ genHocTTa Ha doHaa u MoadoHaoseTe.

(3) KpaTkocpoyHata cTpaTervsi 3a ynpasreHMeTo Ha OnepaumoHHUSA PUCK BKOYBA:

1. OcHOBHaTa Len Ha KpaTKocpoyHaTa cTpaTernsi € onpegensiHe Ha HacoKuUTe, KOUTO
TpsbBa pa Obaat cnedBaHU 3a MAeHTUdUUMpaHe, OueHka, HabntogeHwe, KOHTPOMn u
HamarnsiBaHe Ha onepauMoOHHUA PUCK, CBbpP3aH C genHoctute Ha PoHga m MNoadoHaoseTe,
KakTo M onpeaensiHe Ha opraHuM3auMoHHaTa cTpyktypa B KnoHa, 3aeTa cbC cb3gaBaHETo U
NpakTU4eCKOTO NpunaraHe Ha cuctemaTa 3a ynpasfieHMe Ha OnepaLyoOHHUST PUCK.

2. VlpeHtndunumpaHe Ha onepauuoHHUs PUCK - 3a OTKpUBaHE W pasrpaHMyaBaHe Ha
onepaumMoHHMA pUCK OT Apyrute BuaoBe puck, KnoHbT msnonssat nogpobeH aHanu3 Ha
6usHec npouecute B KnoHa, kakTo M BbTpPEWHO 3a BCEKM OTAeNn uscneaBaHe, KOeTo
npeacTaBnsiBa AEVHOCT MO YyCTaHOBSABaHe Ha akTu, cnomarawM 3a pasKpuBaHETO,
onpegensHeTo MU NokanuanpaHeTo Ha MU3TOYHMLUMTE U KOHLEHTpauusi Ha onepauuoHeH pUCK B
aenHoctTa Ha PoHaa u MNoadonaoseTe. [lonycka ce onpenenexHu (manko Ha 6pon) puckose ga
He Obaat npocneneHun (HengeHTudUuupaHu). MNMopaan Tasm nNpuumMHa ce uenu ga ce nogobpum
CBOEBPEMEHHOTO YCTAHOBSABAHE Ha HENAEHTMMULMPAHUTE PUCKOBE BbB BCEKN OTAEN.

2.1 C uen no-To4HO pasnpeensHe Ha onepauuoHHUTE CbOUTMA MO PUCKOBKU Knacose B
3aBMCUMMOCT OT MbpBOMpUYMHATaA 3a TAXHOTO Bb3HMKBAHE, B [fAelHocTTa Ha PoHga m
MoadoHaoBeTe ca naeHTUMUMPaHK, KaTto NOTEHLMANHM YETUPU OCHOBHW PUCKOBW KaTeropum:

2.1.1 PuckoBe cBbp3aHM C nepcoHana - Hanpumep: rpewku, HegobpoHamMepeHOCT,

HegocTaTbyHa KBanudukaums.

2.1.2 (Omm. om 13.02.2025¢2.)

2.1.3 Puck Ha obkpbxaBawaTa cpega Hanpumep: n3MeHeHus B 3aKOHOAATENCTBOTO,

NOMNUTUYECKN UBMEHEHNSA, UIBMEHEHNS B JaHbYHATa cucTema.

2.1.4 (Usm. om 13.02.20252.) Puck OT (u3nyecko BmellaTenctso — Hanpumep:

rpabex, TepopucTUYEH akT, NnpupoaHn 6eacTeus, noxap.

2.1.5 (Hosa om 13.02.2025¢2.) Puckose B obnactta Ha WKT — Hanpumep: Heno3BoneHo
npoHMKBaHe B MHOpPMaUnoHHaTa cuctema (knbepartaku) n anospeaeH codptyep, cpms Ha NKT
cuctemun.2.2 (U3m. om 16.01.20252.) BusHec npouec - EAHa Nnu HAKOMKO CBbp3aHU NoMeXxay

11



CV npoueaypu unu onepaumm, KOUTO CbBMECTHO peanuaupart onpegeneHa 6usHec 3agada u
peanu3avpaHeTo UM BOAM OO0 KOHKpeTHW pesyntatn. C orneg nocturaHeTo Ha NO-TOYHU
pe3ynTaTu B oLUeHKaTa Ha onepaumoHHus puck, KnoHsT npynara metogonorusaTa, onpegerneHa
B PamkaTa 3a ynpaBsneHue Ha onepaunoHHus puck Ha Ken bu Cu pyn.

3. (M3m. om 18.03.20222.) OueHka Ha pucKoBeTe - 4pe3 CbMNOCTaBAHETO Ha
noeHTndnumMpaHnTe puckose cpelly OM3HeC npouecuTe B edHa MNMOCKOCT Cce OoTyMTa W
BNUSHMETO MM BbPXY BCEKM BUA OCbLLeCcTBABaHa AevHocT B KnoHa. Taka ce onpegens v Taka
HapeyeHaTa pUCKoBa 30Ha, KOSITO € NMpeceyHaTa ToYKa Ha puUcKa C KOHKpeTHaTa AerHocT. Tam
€ CbCPedoTOYEH ONEepauMOHHMAT PUCK, KOWTO HaW-4eCcTo MOANEXW Ha KONMMYeCTBEHO
n3amepBaHe. PUCKbT ce oueHsiBa OT rnegHa Tovka Ha XapakTepucTUKMTe — 4ecToTa Ha
Bb3HMKBAHE W CTeneH Ha Bb3gencTeme. Cnyxutensat ,Puck” Ha KnoHa cbgenctBa Ha
CNyXuTenute OT pasnuyHuTe HanpaeneHus Ha KnoHa, kaTo MM oka3Ba MeToguvecka NoMoLL
B npoueca Ha onpefernsiHe Ha pUCKOBUTE 30HMW.

4. (U3m. om 18.03.20222.) HabnogeHne Ha pUCKOBETE - BCUYKM ONepauymoHHN cbbutng,
KOUTO HOCAT edpekTMBHA 3aryba, KakTo U TakvMBa C NOTeHUManHa TakaBa, HagBuwaBala npar,
onpegeneH ¢ npouenypa Ha Y[, cnegsa fga ce goknageart Ha cnyxuten ,Puck” Ha KnoHa ot
CbOTBETHUTE 3BEHA M Aa ce pernctpupat B 6asaTta AaHHMW.

5. (Msm. om 18.03.20222.) YnpaBnenune/PegyunpaHe Ha pucka — cTpaTermsita BKNo4YBa
npunaraHeTo Ha NpaBuna ypexaalwim opraHu3aumoHHaTa CTPYKTypa M HMBaTa Ha OTrOBOPHOCT,
KakTO M MOMUTUKM NO ynpaBfeHue Ha PUCKOBETE, KOHKPETU3MpPaHW BbB BbTpeluHuTe 3a Y[ u
KnoHa pgokymeHtn. Cnyxutenat ,Puck” Ha KnoHa mMoxe ga uM3BbplUBa NO-3agblib0OYEHM
aHanu3aMm Ha puckoBuTE  (pakTopW, KakTo W ga onpegensa HOBM  MeToaM  3a
ynpaBneHneTo/pegyumpaHeTo nMm.

4. IMKBULOEH PUCK

Yn. 25. (1) KnoHbT aHanuaupa nNUKBMOHWUS PUCK Ha 0asa UCTOPMYECKM OaHHW 3a
BXOASLLM M U3XOAALLUM MapUYHK NOTOLM, CBbP3aHn C 4eMHOCTTa Ha Bcekn oT NoadoHaoBeTe.

(2) Toan aHanua cnyxu 3a onpefensHe Ha MUHAMAaIHWsS npar oT napy U MapuyHK
€KBMBaNEeHTN B NopTdrenna Ha Bcekn oT NoadoHaoseTe.

(3) Mpun ynpaBneHne Ha nukBnaHWs puck KNoHBbT ce cbobpassiBa ¢ nonutukaTa 3a
obpaTHO u3KynyBaHe, yctaHoBeHa B [paBunarta u lNMpocnekta Ha PoHAa, € Uen ocurypsisaHe
cnas3BaHeTo Ha uauckBaHuaTa Ha un. 21 3OKNCOMNKW 3a nanbnHeHne Ha 3agbimikeHusita no
obpaTtHO u3kynyeBaHe Ha aanoe OT [loadoHaoBeTe, Kato Npu HeOBXOAMMOCT ce nposexaat
CTpec TecToBe, KOMTO MO3BOMsiBAT [a Ce OUEHU NUKBUAOHUAT pUCK Ha doHaa u Bceku OT
MoadoHaoBeTe Npy N3BbLHPEOHN OOCTOATENCTBA.

(4) Bcekn ot NMoadoHaoBeTe Abpxn 0o 15% OT akTUBUTE CU B JOMBITHUTENHU NIUKBULHM
aKktMBm no cmucbna Ha 4n. 38, an.4 ot 3OKUCAOMNKN — napuyHn cpeactBa Ha kaca, u
AepvBaTUBHM (PUHAHCOBU MHCTPYMEHTU, KOUTO Ce M3MOon3BaT CaMo 3a Lenute Ha xekupaHe
Ha pucka n OTroBapsT Ha ycrioudata no yn. 38, an. 1, 1. 7 n 8, un. 42 n 43 ot 3QKNCAOMNMKA. B
JonbrnHeHune, Bcekn oT MNoadoHaoBeTe Nnogabpika TakaBa CTPYKTypa Ha akTMBUTE U NacuBuUTeE,
KOATO Aa My MO3BOMsABa [a U3NbIHSABA BbB BCEKM MOMEHT 3agbJDKEHUsITA CUM No obpaTHOTO
N3KynyBaHe Ha OsroBe.

(5) KnowbT ynpaBnsiBa NUKBMOHMSA PUCK cbrnacHo [lpaBuna 3a nogabpxaHe u
ynpaeneHne Ha nukBugHoctTa Ha PoHpa m Herosute [loadoHpose. lMpaBunata nocodsat
npyHUMNUTE M MeToauTe Ha noaabpXaHe W ynpaBfeHWe Ha NUKBUMOHOCTTa Ha BCEKU OT
MoadoHOoBeTe, KAKTO 1 NpaBaTa U 3adbiHKEHUATA Ha nvuaTta, OTTOBOPHU 3a YyNpaBfieHUNETO,
OTYETHOCTTA U BbTPELUHNSA KOHTPOM BbPXY JIMKBUOHOCTTA.

(6) (Hosa 09.12.2022 2.) KnoHbT BbBexaa v npunara lNonutuka 3a npoBexgaHe Ha
CTpec TecToBe 3a NuKBMAHOCT Ha PoHaa n HerosuTe MNoadoHaose.

5. PUCK OT KOHLUEHTPALNA
Un. 26. (1) C orneg Ha obctoATenctBoTo, Ye POHABLT € 3axpaHBalwia KONEKTMBHA
WHBECTULMOHHA cxemMa no cMmucbra Ha un. 67 ot 3OKNCOMNKN n Bcekn MoadoHa nHeecTtupa,

0e3 pga cnasea pasnopendoute Ha 4n.4, an.1, 1.1, un. 38, 45, 48 n un. 49, an. 2, 1. 3 oT
3OKNCIIKW, Han-manko 85% OT akTMBMTE CU B akuMM Ha kopecrnoHaupall nmaBeH noadoHa,
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WHBECTULMOHHATa AenHocT Ha [loadoHooBeTe npegnonara KOHUEHTpauus Ha akTUBUTE Ha
faneH lMoadoHa B KopecnoHaupawma My [naseH noadoHa. [JokonkoTo AenHocTTa wu
WHBECTULMUTE Ha BCcekM [MaBeH noadoHn NoanexaT Ha 3akoOHOBU M BbTPELUHN UHBECTULMOHHK
OorpaHuyeHuns, Npsikata KoHUEeHTpauus Ha aktmBuTe Ha [loadoHaoBeTe ce non3ea OT MEPKUTE
3a uM3MepBaHe W yrpaBreHMe Ha pucka OT KOHUEHTpauus, npunoxeHun ot [nasHUTe
nogdgoHOoBE MO OTHOLIEHMETO Ha CTpyKTypata Ha TexXHUTe WHBECTULMOHHM nopTdhennu.
CobrnacHo CbleCcTBYBaLWOTO cnopasyMeHne B cboTBeTcTBMe € un. 71, an. 1 ot 3OKNCOMKA
Mexgy PoHOa, KaTo 3axpaHBalla KOMeKTMBHA WHBECTULMOHHA cxeMa, u XopansbH H.B.
(Horizon N.V.), kaTo rnaBHa KOMEeKTMBHA WHBECTUUMOHHA cxema, KnoHbT, gencrBavku 3a
MoodoHaoBeTe, pasnonara € AOCTbN OO MHOpMauua 3a npasunata M npoueca Ha
ynpaBrieHne Ha pucka, Ha KOWTO ca u3noxeHu [nasHUTe noadoHAOBE.

(2) (Omm. om 20.11.2020 2.)

(3) [HOpyxecTtBaTa, BKMOYEHM KbM €4Ha T[pyna 3a LUenMTe Ha CbCTaBsHE Ha
KOHconuamnpaH oMHAHCOB OTYET CbIMAacHO NPU3HATUTE CYETOBOOHU CTaHAapTH, Ce pasrnexaart
KaTo €4HO Nuue Npu npunaraHe Ha orpaHNYeHnsITa no To3u YneH.

(4) Mpun n3yncnsaBaHe Ha puckoBaTa ekcrnosuumsa Ha MNMoadoHA KbM HacpellHaTa cTpaHa,
Ce M3nos3Ba NooXuUTenHaTa nasapHa CTOMHOCT Ha M3BBLHOOPCOBO ThbpryBaHUs AepuvBaTMBEH
[OroBop C Tasn HacpellHa cTtpaHa. [MosnuuuTte Ha lNoadoHaa B AepmMBaTMBHU UHCTPYMEHTU C
€[lHa 1 Cblla HacpellHa cTpaHa moraT Aa 6baaT HeTupaHu, ako KNnoHBbT Moxe aa rapaHtupa
npunaraHeTo Ha CcrnopasyMeHusiTa 3a HeTupaHe C HacpelwHarta cTpaHa OT WMMETO Ha
cvotBeTHUA [logdoHn. HeTupaHe moxe ga Obae M3BBPLUEHO CaMO Ha EKCnosvuum B
n3BBHOOPCOBO TbpPryBaHU AepuBaTMBHM MHCTPYMEHTM C €4Ha U Cbllia HacpellHa cTpaHa. He ce
paspellaBa HeTMpaHe ¢ Apyru ekcnosuumm Ha NogdoHa KbM CcbLuata HacpellHa cTpaHa.

(5) MNpn n3uncnseaHe Ha puckoBaTa ekcno3numnsa Ha gageH lNoadoHa KbM HacpellHaTa
cTpaHa KnoHbT B3eMa npeaBua orpaHvyeHusita no an. 2, ako cbliecTByBa obesneyeHue.
Ob6e3neyeHneTo MoXxe Aa Obae OTpaseHOo Mo HeTHA CTOMHOCT, ako KnoHBbT Moxe aa rapaHTupa
npunaraHeTo Ha CropasyMeHusiTa 3a HeTMpaHe C Ta3u HacpellHa CcTpaHa OT MMeTO Ha
MoadoHaa.

(6) KnoHBbT M3uncnsBa orpaHUYeHnsITa 3a KOHUEHTpauna Ha eMuUTeHTa No TO3WU YrneH
Bb3 OCHOBa Ha 0asoBaTa eKCcno3uuusi, Bb3HMKHANa 4pe3 M3MOM3BaHEeTO Ha OepuBaTUBHU
(PMHAHCOBM MHCTPYMEHTU CbIMacHO METOAA Ha MOETUTE 3a4bIDKEHNS.

(7) CvrnacHo un. 50, an. 2 n 3 ot 3AKNCAONMKW, Hakon oT orpaHuyeHmaTa no To3u YreH
MoraT Aa He ce npunaraTt B CriegHuTe criyyam:

1. Mo oTHoweHne Ha [NoadoHg € NonyyYeHo HacKopo paspelleHne 3a opraHmsnpaHe u
yrnpasneHne — B CPOK A0 6 Mecela OT noflyyaBaHe Ha paspeLLEeHNETO;

2. MoadoHa yyacTea B npeobpasyBaHe KaTo npuemaly, noadoHa — B Cpok 4o 6 meceua
OT JaTtarta Ha BNUCBaHe Ha CIIMBAHETO M BIMBAHETO B CbOTBETHUS PETUCTBP.

(8) MNMpn HapyweHne Ha WHBECTULMOHHUTE OrpaHUYEeHUs MO TO3W YNEH MO NPUYMHK
M3BbLH KOHTpora Ha KnoHbT, KNOHBLT npuopuTeTHO, HO HEe MO-KbCHO OT 6 Meceua oOT
Bb3HUKBAHE Ha HapyLleHMeTo, Ype3 caenkun 3a npogaxba npueexaa aktueute Ha lMoadoHaa,
HapyLuT OrpaHMyeHusiTa, B CbOTBETCTBME C WHBECTULMOHHUTE OrpaHUYEeHUsl, KaTto OT4yuTa
WHTEPECUTE Ha NpuTexaTtenuTte Ha asnoBse.

(9) B cnyyaute no npegxogHata anvHess KNOHBLT € gnbxeH B 7-AHEBEH CPOK OT
n3BbPLLBaHE Ha HapyLleHneTo Aa yBegommn Komucusata 3a ouHaHCOB HaA30p, KaTo NpegocTaBm
MHoOpMauMst 3a TMPUYUHUTE 3a Bb3HMKBAHETO MYy W 3@ MpeanpueTute Mepknm 3a
OTCTpPaHsIBAHETO MYy.

Un. 27. (1) KnoHBbT BbB Bpb3ka C BCUYKM PUCKOBE HA KOUTO € W3NOXEH BCEKM OT
MoadoHaoBeTe Npeanpuema cregHuTe OENCTBUS:

1. ycTaHoBsIBa afekBaTHO [AOKYMEHTMPaHM OpPraHU3auUoOHHW MEpPKKU, MpoLecu wu
TEXHUKN 3a U3MEpPBaHE Ha pPUCKOBETE, KOUTO rapaHTUpar, Ye PUCKoBeTe, CBbp3aHW C BCSKa
Nno3nuns U HENHOTO BNUSAHWE BbPXY OOLWIMA pUCKOB MNpodwui, ca NPaBUIHO U3MEPEHU Bb3
OCHOBAa Ha TOYHWU W HAOEXAHW AaHHW;

2. wm3BbpwBa npu HeobxoaMmocT nepuogudHM Oek TecToBe 3a nperneg Ha
BannaHOCTTa Ha MEPKMTE 3a M3MepBaHEe Ha puCKa, KOMTO BKMOYBAT MPOrHO3M WU OLEHKM,
6a3upaHu Ha mogerT,

3. n3BbpLUBa NpU HEOHXOOUMOCT NEPUOAUYHM CTPEC TECTOBE U CLUEHAPUIAHU aHanuau,
C Uen nogroToBka 3a M3BbPLUBAHE Ha LEWCTBUS B Criyyal Ha HacTbMBaHE Ha PUCKOBETE,
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Bb3HUKBALLWM OT MOTEHUManHW NPOMEHW B MasapHUTE YCMOBUSA, KOUTO MOXe [a NOBAUSAT
HebnaronpuaTHo Ha MoadoHaoBeTe.

4. ycTaHoBsIBa, npunara n nogabpxa LOKYMeHTUpaHa cucTema, npeacrasnsBala
cMcTeMa OT BbTPELLUHM PUCKOBU OrpaHnYMTENHN Nparose 3a Bceku [oadoHa, KoaTo:

4.1. ocurypsisa CbOTBETCTBME C pUCKoBUA nNpodun Ha MNoadoHaa;

4.2. yka3Ba MepkuTe, npunaraHy 3a yrnpasfieHne u KOHTPOS Ha CbOTBETHUTE PUCKOBE

3a [llogdoHOa, OTYMTAMKM BCUYKM CbLUECTBEHW PUCKOBE, OMpederieHn CbrfacHo

HacToswwuTe MNpasuna;

5. rapaHTupa, 4Ye TeKyLlOTO paBHULLE Ha puck Ha lMoadoHaa oTroBapsi Ha HUBOTO,
onpegeneHo OT cucTemara 3a BbTPELUHUTE PUCKOBU NIUMWUTY MO T. 4;

6. ycTaHoBsiBa, npunara v noggobpXa noaxogswy npouegypw, KOUTO ocurypsisaT
npeanpveMaHeTo Ha HaBPEMEHHW Kopurupawm OenctBua B Han-gobpusi nHTepec Ha
nputexaTenute Ha [AnoBe, B CryYalW Ha HacTbMBaHe Ha npeaswxaaHw/npeasuanmm
HapyLIeHNsa Ha cuctemarta 3a BbTpeLIHUTe PUCKOBU NIUMUTK MO T. 4.

(2) (Omm. om 09.12.2022 2.):

1. (Omm. om 09.12.2022 2.);

2. (Omm. om 09.12.2022 2.).

(3) (N3m. om 18.03.20222., omm. om 09.12.2022 2.).

(4) (Hosa om 06.01.2023 2.) KnoHbT npunara BbTPELHO PUCKOBU OrpaHUYUTESTHU
nparose cnpsmMo NMNoadoHgoeTte, onpenenexHn ot Komuteta no douHaHcoB puck (Financial Risk
Committee) Ha Y. C HacTosiwmTe [NpaBuna cbrnacHo un. 37, an. 1, 1. 3 ot Hapenb6a Ne 44 ce
yCTaHOBSABAT BbLTPELLUHO PUCKOBWU OrpaHWYUTENHW nparose, KOMTO ca Ha HuBO 99.99% oT
orpaHu4eHunsiTa No Tesu npasuna.

(5) (Hoea om 06.01.2023 2.) Bcsiko npemuHaBaHe Ha nparoBeTe no an. 4 ce
OOKyMeHTMpa oT cnyxuten ,Puck® Ha KnoHa n ce goknagea Ha KomuteTta no pyHaAHCOB pUCK
(Financial Risk Committee) Ha Y[] Han-manko BegHbX Mece4Ho.

6. PUCKOBE 3A YCTOMYNBOCTTA (HOB 09.12.2022 I"))

Un. 27a. (Hoe 09.12.2022 2.) CteneHTa, B KOATO 3axpaHBawmTe NoadoHaoBe ca M3noXeHn Ha
puycKoBeTe 3a yCTOMYMBOCT, KOMTO MoraT ga 6baaT CbLUEeCTBEHM 3a TsX, Ce OLEeHsiIBa Ha HMBO
cboTBeTEeH MaBeH noadoHa CbobGpas3HO BbTpELHMTE NpaBuna 3a ynpaBfeHne Ha pucka Ha
yNpaBnsBaLLOTO APYXKECTBO.

V. HABJIOQEHWE U NEPUOANYHA OLJEHKA 3A CbOTBETCTBUE HA BbTPELLUHUTE
NMPABUIJIA 3A YTIPABJIEHUE HA PUCKA

Yn. 28. KNnOHBLT 3a0bIMKNTENHO OLIEHABA PUCKOBETE, CBbP3aHn ¢ nopTdenna Ha BCekn
Moadona, n3nonsesarkm aHHW 3a OUKCUpaH nepuog Bpeme (Hanp. Mmecel, roguMHa 1 T.H.) KaTto
aKTyanumanpa BXogsilmuTe JaHHU Ha OHEBHa Gasa.

Un. 29. (U3am. om 18.03.20222., 16.01.20252.) Cnyxutenat ,Puck’ cu CbTpygHUYM
TACHO CcbC cnyxuten ,CTapwm npaBeH M HOPMaTUBHO CbOTBETCTBUE CbBETHUK® Ha KnoHa,
KOMTO:

1. (Usm. 16.01.20252.) IHpopmmpa 3a NpomMeHn B HopMmaTuBHaTta ypeaba, npegocrass
CbBET 3a TAXHOTO BbBEXJaHe W M3BbPLUBA MNOCTOAHEH MOHUTOPUHI 3@ HOPMAaTMBHOTO
CbOTBETCTBUE;

2. (M3m. 16.01.20252.) YBegomsBa 3a pelLeHusiTa Ha BucweTto pbkoBoacTBO Ha KrnoHa;

3. (M3m. 16.01.20252.) YBepomsiBa HesabaBHO cnyxutensa ,Puck” Ha KnoHa, 3a
yCTaHOBEHWN 3noynoTpebun, uamamu, rpelkn W/Mnm HETOYHOCTW, C Uuen YynpasreHwe Ha
onepaumoOHHUSA PUCK;

4. (U3m. 16.01.20252.) CwobpenictBa, kaTo [aBa MHEHME 3a CbOTBETCTBMETO C
HOpPMAaTMBHUTE aKTOBE Ha npeanoxeHute ot cnyxuten ,Puck” Ha KnoHa unameHeHus w/unu
AonbrHeHns B HacTosawwmTe NMpaBuna, KakTo 1 BbBEXAa TakuBa,

5. (Omm. 16.01.2025¢2.)

6. (Omm. 16.01.2025¢2.)

7. (Omm. 16.01.2025¢2.)
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8. (M3m. 16.01.2025e.) [Hoknagea HeszabaBHO B nmncmeHa dopma Ha Bwucweto
pbKOBOACTBO Ha KroHa npu OTKpuMBaHe Ha rpeLukn, HepegHOCTW, HenpasBunHa ynotpeba,
namamm unu 3noynotpeba BB Bpb3Ka C AeNHOCTTa Ha NogdoHaoseTe.

9. (Omm. om 18.03.20222.)

10. (Omm. 16.01.20252.)

VI. BUjOBE JEPUBATUBHU ®PUHAHCOBU MHCTPYMEHTHU. BUOBE PUCKOBE

Yn. 30. (1) (Msm. om 20.11.2020 2.) KnoHBbT cknwouBa caenkun ¢ gepuBaTtmBHU
WHCTPYMEHTN OT MMETO M 3a cMeTKa Ha [loadoHOoBeTe eAMHCTBEHO C Uen xemkupaHe Ha
puckose.

(2) (U3m. om 09.12.2022 2.) KnOHBT CKIlOYBa OT UMETO M 33 CMeTKa Ha BCEKU OT
MoaodoHaoBeTe camo gepuBaTMBHU JOrOBOPU C NpeaMeT:

1. pepuBatMBHW (UHAHCOBU WHCTPYMEHTU, BKIOYUTENHO €KBUBANEHTHU Ha TsX
WHCTPYMEHTH, 3aablhKeHMaTa No KOUTO MoraT Aa 6baaTt n3nbiHEeHW Ypes napuyHoO nnaiiaHe,
TbpryBaHu Ha perynupaHu nasapuv no un. 38, an. 1, 1. 1 - 3 ot 3AKNCOMNKW; n/unu

2. OepuBaTMBHU (PMHAHCOBWM WMHCTPYMEHTW, TbpryBaHuM Ha u3BbHOOpPCOBM nasapw, npu
ycroBsue 4e:

a) 6a30BUTE MM aKTUBU Ca LIEHHM KHWXKA, (OMHAHCOBM MHOEKCU, NIMXBEHW NPOLEHTH, BanyTa
unu BanyTHM KypcoBe, B kKouTo [logdhoHpoBeTe, MoraT [ga WHBECTMpPAT CbrNacHO
WMHBECTULMOHHATa Cu NonuTuka, onpegenexa B NpocnekTa v MNpaBunata Ha PoHAa;

6) HacpellHaTa CTpaHa Mo caenkata Cc Te3an gepuBaTUBHUM (PUHAHCOBW WHCTPYMEHTU €
WHCTUTYUMA - NpeameT Ha npyaeHuuaneH Haasop U OoTroBaps Ha M3UCKBaHUSA, ogobpeHu oT
Komucumara 3a omHaHCcoB Haa3o0p;

B) (M3am. om 09.12.2022 2.) ca 06eKT Ha HagexaHa 1 nognexalla Ha npoBepka exeaHeBHa
OLleHKa M BbB BCEKM MOMEHT MO nHuumatmea Ha KnoHa, oT UMEeTO M 3a CMeTKa Ha CbOTBETEH
Moadona, morat ga 6baaTt npoAadeHun, NMUKBUOANPAHM NN 3aKpuTK Ype3 odceToBa caernka no
cnpasennnBa CTOMHOCT.

Yn. 31. (M3m. om 20.11.2020 2.) KnoHbT MOXe ga MHBECTUPA OT MMETO U 3a CMETKa Ha
Bcekn [NoadoHa Ao 15% oT aktuBuTe Ha TO3M [logdoHn BBHB (OMHAHCOBKM AepuBaTUBHMU
WHCTPYMEHTU, KOUTO OTrOBapsT Ha M3UCKBaHMATa Ha un. 38, an. 1, 1. 7 n 8, nun. 42 n 43 ot
SOKNCOMNKW, BkNOYMTENHO, HO HE CaMO:
o JnMXBEHM HOYBPCK, HYBPCU BbPXY JUXBEHU WHOEKCK, HOYBPCU  BbPXY
obnvrauyun, BanyTHM oYBbPCU, (POYBPCK BBPXY akumm 1 ap.

Yn. 32. (1) OcHOBHUTE pucKoBe MO noco4yeHuTe B 4n. 31 gepvBaTuBHU (OUMHAHCOBM
WHCTPYMEHTWN Ca CBbp3aHu C PUCKOBETE, XapakTepHu 3a 6a30BUTE UHCTPYMEHTU, Bb3 OCHOBA
Ha KOUTO ca KOHCTpympaHu. OCHOBHWUTE PUCKOBE, XapaKTepHW 3a NOCOYEHWUTE AepuBaTUBHU
WHCTPYMEHTN, Ca CnegHuTe:

1. MasapeH pUCK — pUCKbLT OT MNpPOMSHA B CTOMHOCTTA Ha AepvBaTUBHUTE
WHCTPYMEHTN B pe3yntaT Ha MNpoMsHa B JIMXBEHWUTE MPOLEHTU, LEHUTE Ha LEHHUTE KHUIW,
CTOMHOCTUTE Ha MHAEKCUTE UMW BaryTHUTE KypCOBE, CNyXelun kaTo 6a30BU UHCTPYMEHTH, Bb3
OCHOBa Ha KOMTO ca KOHCTpympaHu. OCHOBHMTE BMOOBE MNas3apeH pPUCK, XapakKTepHu 3a
nocovyeHuTe OepuBaTUBHU (PMHAHCOBU MHCTPYMEHTU Ca LIEHOBUST, NMUXBEHUAT U BanyTHUAT,
onucain B Pasgen Il ot HacTtoswwuTte [paBuna. [lasapHuAT puck Ha xemxkupawmre
WHCTPYMEHTW Ce pasrfnexaa B CbBKYMHOCT C pUCKa Ha xedxupaHarta nosuvuus B noptdewnna.
OnpegensHeTo Ha NasapHUs PUCK Ha XeKMpalnUTe MHCTPYMEHTU Ce NnpaBu BbB Bpb3Ka CbC
CTPYKTYpMPAHETO Ha XeoXXupawmte cAenkvi n NnoaabpKaHe Ha epekTUBEH XeoX.

2. KpeputeH pucK Ha HacpelyHaTa cTpaHa — PUCKLT OT 3arybu, KOMTO Bb3HWKBA
nopaan HEBBb3MOXHOCT Ha ANbXHMKA A M3MbIHM 3a4b/DKEHNATA CU MO CKIOYEHNA OroBop.
To3um puck € 3HauMTeNHoO No-BUCOK Npu n3sbHOopcoBuTe aepusatn (OTC Derivatives), Tbi KaTto
ceTbNMeHTa Mo caenkaTa ce ypexaa AMPEKTHO C HacpelyHaTa cTpaHa. 3HauyMTeNHO NO-HUCHK €
KPeaUTHUAT pUCK Npy BGOPCOBUTE KOHTPAKTU, TbW KaTO KNMPUHroBaTa Kblia Urpae ponsTta Ha
HacpellHa cTpaHa Mno caenkarta, a KOHTpareHTUTe ca 3aAbJPKEeHU Aa noaabpXaT MUHUMArHO-
N3MCKyeMn CpeacTBa Mo MapXWMH CMeTKa B KMPWHroBaTa Kblia, rapaHTUpaliy n3BbpLUIBaHETO
Ha Ob/MKUMOTO NnallaHe.
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3. CeTbnMEeHT PUCK — KPeAUTHUAT PUCK, KONTO HOCAT KOHTpareHTUTe no caenkara
npes nepuvoga Ha CeTbfMEHTa. T03M PUCK € 3HAYUTENHO MNO-BUCOK MpU TbproBusita C
WHCTPYMEHTN Ha m3BbHOOpcoBuTe nasapu. C uen HamansBaHe My, CTpaHWTe MO caenkaTa
MoraT da CKrwyaT ABYCTPaHHO CriopasyMeHue 3a HeTuMpaHe, KOeTo NOo3BOoMsiBa HeTUpaHe Ha
nnawiaHunaTa, 6e3 ga ce n3BbPLUBA pearnHa nokynko-npogaxba Ha 6a30BUTE UHCTPYMEHTH.

4. JInkBUAEH pPUCK - pUCK OT 3arybu, nopaanm HEBb3MOXHOCT cboTBETHMA MoadoHa
Aa 3aeme unu da npekpatv gageHa nos3vuus B crnydah Ha HebnaronpusaTtHM U HeoYakBaHU
nasapHu uameHeHus, 6e3 ToBa Ja OKaXe CbLUECTBEHO HEraTMBHO BIMSIHWE BbPXY CTOMHOCTTA
Ha OepuBaTMBHUS MHCTPYMEHT. [JepuBaTMBHUTE AOrOBOPW, CKIHOYEHM Ha M3BBHOOPCOB nasap
(OTC nasap) ca 3Ha4YNTENHO MO-HUCKONMKBMAHM OT BOpCOBUTE OEPUBATUBHU MHCTPYMEHTMW.

5. Ba3uceH puck npu (prOYBLPCHU AOroBOPU — BEPOSTHOCT 3a paswmpsiBaHe Ha
crnpega mexay nasapHaTta u grovbpcHaTa LeHa Ha 6a30BMA MHCTPYMEHT, KOSITO Bb3HWKBA B
crny4auTe, KOrato XapakTepucTUKUTe Ha XeoKupawims MHCTPYMEHT ce pasnuyaBaT OT Te3n Ha
nosuumsaTa, KOSTo ce xeaxupa.

6. Puck Ha noctoBusa edekT (NMMBBLPUAXK) — Bb3MOXHOCTTa 3a NMUBBLPUOX UK
dbunHaHCMpaHe Ha onpeaerieH NPoUeHT OT MHBECTMLMATA CbC 3aEMHM CpeacTBa, nopaxaa puck
oT 3aryba Ha cyma, HagxBbprisiLa MHBECTULMNATA B CbOTBETHUS AEPUBATUBEH NHCTPYMEHT.

(2) O6warta puckoBa ekcno3uuua Ha Bceku lNMoacoHa, Bb3HMKBALWA B pe3ynTaT Ha
CAENKM C AepvBaTMBHU (OUHAHCOBM WMHCTPYMEHTM crneaBa Aa He HaaBMlIaBa HeTHaTa
CTOMHOCT Ha akTuBuTe Ha T1o3u lMoacdoHa. 3a Tasm uen KnoHwbT, gencrealy 3a cmeTka Ha
Bcekn ot [NoadoHaoBeTe, n3uncnsiea obwata puckoBa ekcrnosmums Ha cboTeBeTHUA NoadoHa,
KaTo KOMOUHMpa cobctBeHaTa Ha MogdoHaa npsika pMCKOBa EKCMO3UUUSA KbM AepUBATUMBHMU
(bUHAHCOBN WMHCTPYMEHTM UNU C AEUCTBUTENHATa PUCKOBa EKCMO3UUUA KbM AepuBaTUBHU
(PMHAHCOBM WMHCTPYMEHTW Ha KopecnoHauvpawus [naBeH nogdoHg, NporopuUuoHanHo Ha
pasmepa Ha nHBectTuuuata My B [naBHMa noadoHa, nnm ¢ MakcMManHaTa obuia ekcnosuuus
Ha [MaBHWMs noadoHa KbM OepuBaTMBHU (DPUHAHCOBU WHCTPYMEHTW, NpeaBUAEHA B HEroBUTE
yypeauTenHn akTose, NPONOPLMOHANHO Ha pa3mMepa Ha MHBecTuumsita My B ['naBHMsA NnoadoHa.

(3) O6warta puckoBa €KCrno3nuus 3a OCHOBHUTE BWOOBE OepuBATUBHUM (OUHAHCOBU
WHCTPYMEHTW ce onpeaens Bb3 OCHOBA Ha NasapHaTta 1 cnpaBefivBa LeHa Ha AepyBaTUBHUTE
WHCTPYMEHTWN, OTYMTaMKM TekyllaTa CTOMHOCT Ha 6a3oBMTE akTMBM, PUCKBT Ha HacpeliHaTa
CTpaHa no caenkaTa, nokasaTenute 3a 6baeLm NnasapHU N3MEHEHUsA 1 BpemeTo, Heobxoaumo
3a NMKBMAMPaHe Ha nosnuunTe.

(4) KnoHbT npunara metoga Ha noetuTe 3agb/PKeHWs nocrnedoBaTefniHO KbM BCUYKM
no3vumm B AepmBaTUBHM (PUHAHCOBU UHCTPYMEHTW.

(5) MNpwn nNpynaraHeTo Ha MeToda Ha MOETUTE 3aOQbIDKEHUS 3a U3YMCNsiBaHE Ha obwaTta
pUCKOBa eKCrno3numusa Ha cboTBETHUA oadoHA CTOMHOCTTa Ha BCsSKa No3vuMst B AepuBaTUBEH
bUHAHCOB MHCTPYMEHT Ce NpupaBHsIBa Ha MnasapHaTta CTOMHOCT Ha eKBMBAaneHTHa no3uums B
0a3oBMs aKTMB Ha TO3M [epuvBaTUBEH WHCTPYMEHT. WM3uucneHuaTa 3a CbOTBETHUTE
AepvBaTUBHM MHCTPYMEHTU Ce U3BBbPLLBAT MO CEeAHUS HAYMH:

1. proybpeu:

a) HYBbPCKM BbPXY NIMXBEHW MHOEKCU — nasapHa CTOMHOCT Ha 6a3oBusa akTuB, T.e. —
OGpoN Ha KOHTPAKTUTE X HOMWHAN X HUBOTO Ha MHAEKCA;

0) droubpcK BbpXy obnurauumn - nasapHa CTOMHOCT Ha 6a3oBus akTuB, T.e. — Bpon Ha
KOHTPaAKTUTE X HOMMHAn X nasapHa LeHa Ha “cheapest-to-deliver” obnurauus npeterneHa c
dakTopa Ha KOHBepCUS;

B) NMXBEHN (PIOYBPCYU - BPON KOHTPAKTU X HOMUHATT;

r) BanyTHU proubpcn — GOt KOHTPAKTU X HOMUHAIT,

A) hroubpcy BbpXy akumm — 6port KOHTPAKTK X MHOXMUTEN X NasapHa LeHa Ha 6a3oBaTa
akums.

(6) OnpepensaHeTo Ha obLyaTa pycKoBa EKCNO3MLUA BKIHOYBA:

1. N3uncnsiBaHe Ha ekcnos3vumdaTa, Bb3HUKHaANa OT BCEKM OTAENEeH gepuBaTUBEH
WHCTPYMEHT.

2. NpeHTudmumpaHe Ha crnopasyMeHusiTa 3a HeTupaHe unu xemkupaHe. 3a BCSAKO
HeTMpaHe UNu XxeoKMpaHe ce N34NCrsiBa HETHa eKCNO3NLNS KaKTo creaBa:

a) OpyTHata eKkcno3uuus € paBHa Ha cymata OT €eKCrno3vumumte KbM OTAEnHuUTe
b1HaHCOBU OEepUBATMBHM MHCTPYMEHTU Crea OTYNTaHe Ha HETUPAHETO;
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6) ako cnopasyMeHMEeTO 3a HeTUpaHe UNU XemXxupaHe ce OTHacs 3a NO3NUMM B LIEHHU
KHWXa, nasapHata CTOMHOCT Ha LUEHHUTE KHMWXKA MOXEe Oa Ce W3Non3ea 3a HeTupaHe Ha
OpyTHaTa ekcnosnuus;

B) abcontoTHaTa CTOMHOCT Ha pesyntata OT Kankynauusta e paBHa Ha HeTHaTa
eKcrno3nums.

3. O6warta p1ckoBa €KCno3numsa e paBHa Ha cymaTa oT:

a) abconTHaTa CTOMHOCT Ha ekcrnosvuusTa No BCEeKM OTheneH AepvBaTUBEH
WHCTPYMEHT, Hey4acTBaLl, B HETUPALLN U XeoKMpaLLm CrnopasyMeHus;

6) abcontoTHaTa CTOMHOCT Ha HeTHaTa €eKCno3uuus, noflydeHa crneq OTYMTaHe Ha
HeTUpaLnTe N XemknpawmuTe cropasyMeHust.

(7) Mpun nsumcnsiBaHe Ha obwata puckoBa ekcrno3vums Ha gageH MoadoHa, KnoHbT
MOXe [a B3eme npeaBun CropasyMeHusi 3a HeTUpaHe U xekupaHe, ako Te3u crnopasyMeHus
He npeHebpersaT OYEBMOHN U CbLUECTBEHNM PUCKOBE W BOAAT A0 SIBHO HamansiBaHe Ha
puckoBaTa eKkcrnosuuus.

(8) HeTnpaHe MoOxe ga ce M3BbLPLUM MeXAy: AepyBaTUBHU (PUHAHCOBM MHCTPYMEHTU
KOHCTPYMpaHMU BbpXy €OuH U Cbly 6a30B MHCTPYMEHT, HE3aBMCMMO OT Aatata Ha TexHus
nagex; no3vuuum B LEHHU KHka (akuuu, obnuraumm v ap.) u gepvBaTUBHM (OUHAHCOBU
WHCTPYMEHTN C 6a30B aKTMB CbOTBETHUTE LIEHHWN KHUXA.

(9) 3a ga ce Bb3non3ea OT Bb3MOXHOCTTA 3a HamansiBaHe Ha obuiata CuM pucKoBa
ekcrno3vumsi, KnoHBbT cneoBa Oa Ookake, Ye LeHaTta Ha XemMkKUpaHus U Xemxupalims
WHCTPYMEHT BMHarm ce ABWXKaT B MPOTMBOMOMOXHA MNOCOKA W AEMOHCTpMpaT CunHa
oTpuuaTesnHa Kopenauusi, He3aBMCMMO OT Nas3apHUTE YCroBUS.

(10) Ako u3nonsBaHeTO Ha [OepuBaTMBHW (UHAHCOBU MHCTPYMEHTM He Cb3faBa
AonbIHUTENEH puck 3a cboTBeTeH [loadoHa, GasoBaTa ekcno3avumMsi He ce BKMYBa B
N34YNCNIABAHETO Ha 3a0bIMKEHNETO.

(11) Mpu u3nonsBaHe Ha MeTOA4a Ha NOETUTE 3adbliDKEHMS cnopasymMeHusiTa 3a
BPEMEHHO 3aeMaHe Ha CpeacTBa, CKMIYEHW OT MMETO M 3a cMeTka Ha aageH [MoadoHna,
cbrnacHo un. 27 3OKWCOMKNA He ce BknwouBaT NpyM U3YUCSABAHETO Ha obwiaTa pUCKOBa
eKkcrno3nums.

(12) MeTtoam 3a oueHKka Ha pPUCKOBETE, CBbpP3aHM C MHBECTULMM B OepuBaTUBHU
bUHAHCOBU UHCTPYMEHTH:

1. Ma3apeH PpUCK — §NUXBEHMAT, BanyTHUAT W LEHOBUAT pUCK Ha 0GasoBuTe
WHCTPYMEHTU Ce namepBaT Bb3 OCHOBa Ha onucaHuTe B Pasagen IV konuyecTBeHn meToau.

2. Ba3snceH puck — ekcnosvuusta KbM 6asnceH puMck ce MaMepBa 4pes3 pasnukata
Mexay Tekyllata CTOMHOCT Ha 6a30BUsi aKTMB M JOrOBOpeHaTa My (oloYbpCcHa LieHa.

3. KpeouTteH puck Ha HacpeliHaTa CTpaHa — M3MepBa ce 4Ype3 nasapHaTta CTOMHOCT
Ha B3eMaHeTO OT CbOTBETHUSI KOHTPAreHT.

4. CeTbNMEHT PUCK — N3MepBa Ce Ype3 NasapHaTa CTOMHOCT, NpeaMeT Ha CeTbIIMEHT
no caenkara.

5. Puck Ha noctoBusa edeKT — n3aMepBa ce C nasapHaTta CTOMHOCT Ha % NUBBLPUOX,
[AOroBOPEH MO caernkaTa.

6. JlMKkBMAeH pUCK — n3MepBa ce Ype3 criegHata MeToauka:

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

W e nasapHaTa CTOMHOCT Ha AepuBaTUBHUSA MHCTPYMEHT,
S e crnpeabT Mexay LueHa npojasa v KynyBa, pasferieH Ha cpegHaTa LeHa

s [P(ask) — P(bid)]
B P(mid)

(13) ObwaTa CTOMHOCT Ha ekcno3numsiTa Ha gageH NoadoHa, cBbp3aHa ¢ AepuBaTuBHU
bUHAHCOBU UHCTPYMEHTN, HE MOXe Aa 6bae No-ronsgma OT HeTHaTa CTOMHOCT Ha akTUBUTE My.

3a uenute Ha HacTtosiwarta anuHes puckoeete CBbp3aHM C eKCno3nuuAatTa B
oepmnBaTtnBHA d)I/IHaHCOBI/I MHCTPYMEHTU CE U3YUCNABaT, KaToO Ce B3emMaTt npeasung TekyllaTta
CTOMHOCT Ha 6a3oBUTE aKTMBM, PUCKBLT Ha HacpeulHaTa CTpaHa no caernkarta C AaepmnBaTtuBHUA
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MHaAHCOB MHCTPYMEHT, ObaewnTe konebaHns Ha nasapa, kakTo U HeobXoaUMUST nepuog oT
BpeMe 3a 3aKpuBaHe Ha nosuuusaTa.

Yn. 33. (1) Mpn xepxmpaHe Ha akTmBuTe Ha pAdageH [llogdoHg € aepuBaTUMBHM
duHaHcoBM MHCTpyMeHTM KnoHBLT ce cbobpassiBa C OrpaHM4eHMeTo, 4e CTOMHOCTTa Ha
6a30BMs aKTMB Ha BCsika OTAENHA XeQKupalla nos3vumsi He MoXe [a npesuLlaBa CTOMHOCTTa Ha
aKTMBa KbM MOMEHTa Ha CKMlYBaHe Ha cpenkarta, kouto To3u [logdoHg nputexasa B
nopTdenna cu.

(2) PasmepbT Ha nosvuunTe B epmuBaTUBHU PUHAHCOBU UHCTPYMEHTU, B KOUTO KNOHBT
MHBEecCTUpa 3a cMmeTKa Ha lNogdoHa ¢ uen ynpaBneHne Ha pucka 3aBUCAT OT e(PeKTUBHOCTTA Ha
XeaXnupaHeTo.

(3) Pasmep®bT Ha nosvumaTa B AepyMBaTUBHU MHCTPYMEHTU ce onpefenst oT cnegHute
OCHOBHW MPUHLMMK:

1. OcHoBeH hakTop, KONTO onpenenst eeKkTMBHOCTTa Ha XemKmpawuTe caenku e nsbopa
Ha XemKupal, MHCTPYMEHT C ©0a30B aKTMB WNM akTUBX, KOUTO oOcurypsieat Han-gobpa
Kopenauus Mmexay LeHaTa Ha XeQkKupawiusa MHCTPYMEHT W LieHaTa, KOSTO CTOM B OCHOBaTa Ha
CbOTBETHUSA PUCK, KOUTO Ce XemxKunpa.

2. XeQXUpaHeTo ce cyMTa 3a BUCOKOE(dEKTMBHO, ako B Ha4anoTo M No BpeMe Ha HEroBoTo
CbLLECTBYBaHE Ce O4YaKBa U3MEHEHMSATA B cnpaBeanueaTa CTOMHOCT UKW NapuUYHUTE NOTOLM Ha
XeoKupaHma aktme ga 6baaT noyvT HanmbfHO KOMMEHCUMPaHW NocpeacTBOM M3MEHEeHuUsiTa B
crnpaBegnueBaTta CTOMHOCT U NapUYHUTE NOTOLM Ha XeKUPALLUMS MHCTPYMEHT, a KOHKpPeTHUTEe
pesyntatu ca B pamknte Ha 80-125%.

Un. 34. (1) KnoHbT, KOETO genctBa 3a cMmeTka Ha [logdoHn, BOAM M CbXpaHsiBa
OTYeTHa WMHAoOpMaUMs NO BUOOBE Xemkupallim caenkm u npegcraess B Komucus 3a puHaHcoB
Hag3op MHgopmaumarta no yn. 60, an. 1, 7. 3 ot 34KNCOTMNKN.

(2) Mpwn ynpaeneHue Ha aktuBuTe Ha llogdoHaoBeTe, KNOHBLT exenHEBHO cneau wm
OLeHsIBa e(peKTMBHOCTTA Ha XeKMpPaHETO, KaTo nNpunara npuHuunute Ha MCoO 9.

VIl. CHETOBOLHU NMPOLELYPU IO YINPABJIEHUE HA PUCKA

Yn. 35. OcHOBHa Len Ha cyeTOBOAHMTE npouedypn e ajekBaTHOTO CcbbupaHe,
obpaboTBaHe U NpefcTaBsHe Ha LOCTOBEPHA, CMCTEMaTu3npaHa U HaBpeMeHHa UHdopmaums
3a CTerneHTa Ha pPUCK, Ha KOATO e 1U3noxeH Bcekn MNoadoHa.

Un. 36. CBOEBPEMEHHOTO U BAPHO MpeAcTaBsHe Ha MHgopMauuATa 3a cTeneHTa Ha
N3MNOXEHOCT Ha pUck npea BuclieTto pbkoBoacTBo Ha KnoHa e npeanocTaBka 3a HeonyckaHe
Ha KOHLEHTpaUMs Ha PUCKOBETE U NoHacsHe Ha (PMHAHCOBU 3aryou.

Yn. 37. CdetoBogHuTe npoueaypu TpsibBa ga ocurypsiBaT BCeOOXBAaTHOCT Ha
CTOMaHCKUTE MPOLECU, KAaTO MO TO3U HAYMH C€ MUHMMMU3NPA PUCKBLT OT 3aryba n uskpuesiBaHe
Ha nHopMauusaTa 3a MOMEHTHOTO CbCTOSIHNE Ha Beekn MoadoHa.

Yn. 38. CyeTtoBOOHMTE Mpoueaypy TpsibBa ga ocurypsiBaTt Noaxodswio CTPYKTypupaHe
Ha dpMHaHCOBO-cYeTOBOAHATa MHOpPMaUMsa 3a LuenuTte Ha ynpasneHne Ha puckoseTe oT Y.
ToBa ce noctura 4pes JeTawnuavpaHe W afekBaTHO rpynvpaHe Ha uHdopmaumsata oT
MbpPBUYHUTE CYETOBOOHW [AOKYMEHTM, Ha 0aszata Ha WHOUBMAYaNHWS CMETKOMMaH W
crneumanmanpaHo NporpaMmHO OCUrypsiBaHe.

Yn. 39. 3a ocbluecTBABaHE Ha uUenuTe, CTOALWM MNpen CYEeTOBOAHWUTE npoueaypu 3a
ynpaBneHne Ha puckoBeTe e HeoBXxoaAMMO CbrnacyBaHOCT C BCUYKM oTaenu B KnoHa.

Yn. 40. NpegnocTtaBkuTe 3a NPaBUNHOTO (PYHKLUMOHUPAHE Ha CHETOBOAHUTE npoueaypu
ca cnegHure:

1. Cna3BaHe Ha cyeTOBOAHATa nonutuka, u3paboTteHa B CbOTBETCTBME C
MexgyHapogHuTe cYeTOBOOAHM CcTaHdapTM w  MexayHapogHuTe cTaHgapTy  3a
dMHaHCOBMK OTHETY;

2. BspHO, TOYHO 1 CBOEBPEMEHHO OCHETOBOASIBAHE HA CTOMAHCKUTE NpoLecy;
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3. OcurypsBaHe Ha HeobxoanMUA NHHPOPMaLMOHEH NOTOK KbM CHETOBOAHUS OTAeN,;

4. HaBpeMeHHOCT Ha noJaBaHaTa KbM CHYETOBOOHUSA oTAen nHdopmauus;

5. CTpykTypupaHe Ha wHAMBMAYanHWs CMETKOMMaH 3a uenute Ha noriyyaBaHe Ha
HeobxogumaTa cHeToBOAHA MHDOPMALNS;

6. (M3sm. om 18.03.20222.) AKTMBHO B3aummogenctsve cbC cnyxuten ,Puck’ n apyrute
cnyxutenn Ha KnoHa 3a nonyyaBaHe Ha BsipHA W HaBpemMeHHa uHdopMauusa 3a
CTeneHTa Ha U3NOXEHOCT Ha PUCK;

7. Hanuvuue Ha nporpamMHM NpoaykTh, Lendu asToMaTMsMpaHe Ha npouecuTte,
cuctematusmMpaHe Ha WUHopmauusaTa, yrnecHABaHe [OCTbMa Ha [JaHHuTe OoT
MbPBUYHUTE AOKYMEHTU U U3TOYHULMN N HAAEXAHOTO UM apXMBUPaHE;

8. OpraHunsauMoHHa CTPYKTypa Ha CYEeTOBOOHWSA OTAeN B CbOTBETCTBME C HYXAWUTE Ha
KrnoHa, npu 4cHo onpegeneHn npasBa, OTFOBOPHOCTM W HMBA Ha [JOCTbN [0
MHGOpMaLMATa;

9. BExepgHeBHO ocyeTOBOASIBAaHE Ha BCUYKM Onepaumu, KakTo M MnpeoueHKa Ha LeHHuTe
KHWKa B nopTdenna Ha Bcekn oT [loadoHaooBeTe, CcboOpasHO HOpMaTUBHUTE
N3UCKBaHWA N BbanpueTaTa cH4eTOBOAHA NONUTUKA;

10. ExxegHeBHO M3roTBsHe Ha 6anaHc M obopoTHa BeOOMOCT U aKTUBHO y4acTve npu
N3roTBSAHE Ha eXeOHEBHUTE CNpaBKu;

11.MpegBwxgaHe Ha Kopurmpawim OencTBUSA MNpU OOMYyCKaHe Ha rpellkn OT pPasfiMyHo
€CTeCTBO B CYETOBOAHUSA OTAEN;

12. Bb3MOXHOCT 3a KOHTPOJS1 Ha AEeNHOCTTa OT BMCLUETO pbKOBOACTBO HA KnoHa;

13. HagexxgHo cbxpaHsaBaHe Ha TpariHu HOCUTEN Ha MHopmauus.

Yn. 41. KnoHbT onpefensa M3ToYHUUUTE Ha LeHoBa MHopMauns, gaHHUTE, OT KOUTO
e ce nonaeaT 3a exeagHeBHa W/MNKN exXemMecedHa NpeoueHKa Ha Mno3vuuuTe BbB BCEKU OT
MoadoHaoBeTe, KAKTO U OTFTOBOPHUTE 3a TOBA CIYXUTENN.

Yn. 42. (U3m. om 20.11.2020e., 16.01.20252.) N3TOYHULM Ha LeHoBa MHdopmaums 3a
MasHWUTE Noad)oHOoOBe ca JaHHUTE 3a HETHA CTOMHOCT Ha aKTMBUTE, EMUCMOHHA CTONMHOCT U
LueHa 3a obpaTHO u3KynyBaHW Ha MaBHUTE NoadOHAOBE, KAKTO U APYrM (PUHAHCOBM LaHHU U
rHaHcoBM OT4eTM Ha [naBHuA ¢oHO 4Yagbp u [MaBHMTe nogdoHaoBe, NMybnuKyBaHU OT
GaHkaTa-genosuTap Ha [naBHus oHA Yagbp wunu YnpaenssawoTo ApyxecTso. B cnyyan Ha
3aKbCHeHMe npu nybnukyBaHe w/wnu npegaBaHe Ha UHdopmaums otHocHo HCA 3a akuumsa B
AaneH MnaeseH noadoHA, M3TOYHMK Ha LUEeHOBa MHopMaums ca nocnegHo nybnukysaHuTe Ha
agpec https://www.kbc.be/retail/en/investments/net-asset-values/value.html gaHHn 3a HCA 3a
akuma B (naBHUTEe noadoHaoBe.

Yn. 43. I3TOUHMUM Ha KOTUPOBKN MoraT aa 6baart npuaHaTt CBETOBHU MHAPOPMALMOHHN
areHumn kato REUTERS, BLOOMBERG # T.H.

Yn. 44. 3a Bcska OT NO3NLMUTE BbB (PUHAHCOBM MHCTPYMEHTU, KOUTO HAMAT TEKyLUU
KOTUPOBKM 3a LIEHM ce onpedens MeTod 3a NpecMmsTaHe Ha cnpaseanuBaTa 1 LieHa, KaTo To3u
MeToA ce crneasa nocrnegosaTenHo. OTroBOPHUTE 3a U3YNCNSBAHETO Ha crpaBeasiIMBuUTE LEHU
nuua, Tpsbea Aa MoraT Aa AaeaT passiCHEHUs NO KarnkynauuiTe U NepuoamMyHo aa nposepsisat
NPUroaHoOCTTa 1 afeKkBaTHOCTTa Ha U3Non3BaHNTe METOAM.

Yn. 45. KnoHbT crneaBa ga aenernpa oTroBOpHOCTU Ha CIiyXutersnu, KOUMTo ga cnegar 3a
OTKITOHEHUATA B CE€TbJIMEHTA MO cAeJiKuTe C (bMHaHCOBM MHCTPYMEHTU.

Vill. ADMUHUCTPATUBHU MNPOLIEQYPU

Un. 46. (1) (M3m. 16.01.20252.) AOMUHUCTPaATUBHU npouenypw, Heobxoammu 3a
ocbllecTBsBaHe Ha genHocTtTa Ha KnoHa ca:

1. Hacrosiwmte lNpaBuna, KOUTO ce npuemMaT, U3MEHAT M AonbnBaT OT M3NbrHUTENHUS
KomuteT Ha Y[, BKIOYMTENHO [OEenCTBarku 4pe3 oBnactsasaHe oOT Bwucweto
pbkoBoAcTBO Ha KnoHa, Bnu3aTt B cuna cneg ogobpeHue ot 3aMecTHUK-Npeaceaarens
Ha Komucmss 3a uHaHCOB Hag3op, pbkoBoAelw, ynpaeneHne ,Hagsop Ha
MHBECTULMOHHATa JEeNHOCT";
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2. Hannune Ha cuctema 3a OCbLIECTBABaHE Ha KOHTPOM, CbMNacHO BbTpellHaTa
opraHusaumsa Ha Y[ n KnoHa;

3. [lpaBa 1 OTrOBOPHOCTM Ha CNyXUTenuTe, BbB BPb3Ka C OCbLLECTBSABaHE Ha OEeMHOCTTa
Ha Y]], cbobpa3Ho n3gageHunsa my nuueHs un Ha KnoHa;

4. YnbfHOMOLLABaHE Ha CAYXUTenu 3a NoTBbpXdaBaHe WU MoAanucBaHe Ha LOKYMEHTU B
pamknTe Ha genHoctTa Ha Y[ n KnoHa:

4.1. YnbnHoMoLllaBaHe Ha CryXutenu 3a NoTBbpXaaBaHe v nognuceaHe Ha JOKYMEHTU ce
U3BbpLUBA CbC CLOTBETHUTE MbIHOMOLLHK, KaTO Ce ynoMeHasaT fnpaBaTa, C KOWUTO
BCEKW Cry>XUTen pasnornara;

4.2. MNMpn ynbnHOMOLW@BaHe Ha ChAyXuTenu 3a noTBbpXOaBaHe W noanMcBaHe Ha
OOKYMEHTM B paMKmTe Ha genHoctta Ha Y[ mn KnoHa cnegsa ga ce cwbniogasa
chasBaHeTO Ha npuHUMNA Ha ,4eTMpuTe O04n” 3a MpoBepka Ha MbPBUYHUTE W
nocnegsalim JOKYMEHTH;

4.3. MNpn npomMsHa Ha npeacTaBuTenHaTa BMAAcT Ha CHAYXUTENWUTe, HaONeXHo ce
yBe4oMsiBaT MHCTUTYUMMTE W nuuaTta, nped  KoOUTO NbfIHOMOLWHMTE ca 6unn
npeacraBeHMu.

5. lNMpoueaypa 3a cb3gaBaHe, PYHKUMOHMPAHE U yrpaBneHne Ha AaHHUTE U AOKYMEHTUTE
B Y1 n B KnoHa, BKNIOUNTENHO TAXHOTO apXMBUPaHE:

5.1. [lokymeHTUTe ce cb3gaBaT OT CAyXWUTenu OT oThena, B YMATO KOMMETEHTHOCT €
TAXHOTO Cb3[aBaHe;

5.2. [1oKyMeHTOOOOpOTHLT Ce M3BBLPLUBA B CbOTBETCTBME C BbTPELIHUTE NpaBunia Ha Y[ n
KrnoHa;

5.3. MNMoagabpxa ce OKyMeHTaumMs U ce BOAW apxmB, CbINacHO U3MCKBaHWSATA Ha Hapenba
Ne 44, konto ca NpUNoXnmu crnpssMo gevHoctTa Ha KnoHa no ynpaenenne Ha doHga u
HerosuTe NoagdoHaoBe.

6. AOMUHUCTpMpaHe U ynpasreHne Ha MHOPMaUMOHHATa cucTeMa — M3BbPLUBA Ce OT
KnoHa vnv BbHLUHWN KOHTPareHTy;

7. TMpaBuna n OoTroOBOPHU CIRYXXUTENK 3a yBegomsiBaHe Ha Komucmarta 3a goMHaHCOB Haa3op
OTHOCHO AaerHocTTa Ha Y[ n KnoHa.

(2) AoMuHUCTpaTMBHUTE Npoueaypu no an. 1 ce cbAbpXaT B HOPMATUMBEH akKT, OpYru
BbTpeLwHn npasuna Ha Y[ n/vnn KnoHa nnu ce paspaboTtsaTt B OTAENEH BbTPELLEH JOKYMEHT.

(3) BbTpewHute npasuna Ha Y[ n/vnn Knona tpabea fa cbabpXkaTt 1 ocurypsisar:

1. noeHTudmumpaHe, cbbupaHe M pas3npocTpaHsBaHe B noaxoasiia dopmMa U CPoKoBe Ha
HagexaHa n JocToBepHa MHGopMaund, KOATO No3BonsiBa Ha Bcsko nuue B YO n KnoHa ga
noeme onpegeneHa oTroBOPHOCT;

2. eheKkTUBHA KOMYHMKaLMSA NO XOPU3OHTaNHa U BepTUKanHa NMHUSA U Ha BCUYKU NepapXmuyHu
HuBa Ha Y]] n Ha KnoHa,;

3. nonuTKKN 1 NpoLueaypv 3a paspellaBaHe n ogobpsiBaHe;

4. NONUTUKN M Npouenypu 3a pasgensdHe Ha OTFOBOPHOCTUTE MO HaYWMH, KOMTO HE MO3BOMsiBa
e0VH CIyXuTen egHOBPEMEHHO [Aa HOCKM OTFOBOPHOCT MO opobpsBaHe, W3NbrHEHMWE,
0OCYETOBOASABAHE N KOHTPOS Ha CAENKUTE;

5. nonuTuku 1 npoueaypu 3a 4OCTLN 40 MHPOPMALUATA;

6. npaBuna 3a yrnpaereHne Ha YOBELLKUTE pecypcu.

(4) (M3sm. om 18.03.20222.) C ornen pasnpegeneHneTo Ha QyHKUUUTE Mexay
pasnuyHuTe cnyxmtenu Ha KnoHa, v npu cna3BaHe Ha M3UCKBAHETO 3a pasfensHe Ha
OTrOBOPHOCTUTE CbrnacHo an. 3, T. 4, cnefBa fa ca U3roTBEHW M fa ce cnasBaTt ANMbXHOCTHM
XapakTepUCTMKN 3a BCsika 3aeMaHa AnbXHOCT B KnoHa, B KOUTO ce onpeaenst u3nckBaHusATa
KbM fMuaTa 3a Ha3HayaBaHeTO MM Ha CbOTBETHaTa OSTbXHOCT M Kpbra OT 3a4biHKeHUs, KOUTO
UM ce Bb3narar.

Un. 47. (U3m. 16.01.20252.) BbTpewHn nonutukm v npoueaypu Ha YO u Ha KnoHna
pernameHTMpaT cnasBaHe Ha KOHMAeHUManHocT npu paboTa ¢ BbTpeluHa MHopmaums.

Un. 48. (M3m. om 18.03.20222., 16.01.20252.) Cnyxutenar ,Puck’ Ha KnoHa n3rotes u

npegoctass Ha BucweTto pbkoBoAcTBO Ha KnoHa goknag 3a AerMHOCTTa CU BeAHBX roguLLHO,
0o 30 aHyapu.
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Yn. 49. (1) OtyuTaHe Ha HaACTLNUAN MHUMOEHTU — OTYUTAHETO Ha HaCTbNUM
WHUMOEHTY Lenu:

1. [a cnomara 3a cdopmmpaHeTo Ha MHpopmaumoHHa 6a3a 3a 3arybu, npegusBmkaHu oT
onepaumMoHHN NHUMAEHTH.

2. [a cnomara 3a yBenvyaBaHe Ha puCK KynTypaTa, CbOTBETHO NogobpsiBaHe Ha npoleca
Nno ynpaBfeHMe Ha pucka U Bb3MOXHOCTMTE 3a OrpaHMyaBaHe 4pe3 nogobpsiBaHe Ha
NMHopMaumaTa 3a AeCTBUTENHATA LieHa Ha onepaumnoHHUS PUCK.

3. TllepuoauyHo aa nsmepsa CTOMHOCTTA Ha Bb3HMKBALLUTE CNeacTBME OnepaulmoHeH puUck
WHUMOEHTW, OCUrypsiBavkm no-gobpa Bb3MOXHOCT Ha MEHWIKMbHTA 3a OrpaHuvaBaHe Ha
pasxogure.

4. [a nogobpu Bb3MOXHOCTTA 3a pearnpaHe npv 3Ha4yuTerHn onepaumoHHN NHUMAEHTU

5. [la npvBege B CbOTBETCTBMA W3UCKBaHUATA Ha HopmaTuBHaTa ypeaba Ha HMBO
dyHKUMOHaNHa eguHnua.

6. [a cb3gage v3uano CMHXpOHW3MpaHa npouedypa 3a cbbupaHe Ha AaHHU U OTYUTaHe,
KakTo n ns3bsreaHe Ha oybnvpaHe Ha MHOPMaLUNS U NPa3HOTH.

(2) MonutnkaTa NO ynpaBneHWe Ha pucka U3NCKBA He3abaBHO OTYMTaAHE WHUMAEHTH,
KOUTO ca: 3Ha4YvMMu; umat 3annawmteneH xapaktep; MmaT OTHOLIEeHMEe KbM penyTaumsTa Ha
OPY>XEeCTBOTO; MMaT HE3AKOHHO WM OCKBEPHUTENHO OeNCTBME.

(3) C uen noeuwaeaHe KynTypaTa No ynpasfeHWe Ha PUCKOBW CUTyauUM N OUEHKa Ha
agekBaTHOCTTa U e(PeKTUBHOCTTA Ha NpegnpuemaHnTe Mepkn, KnoHbT, AeNCTBalKK 3a CMeTKa
Ha MNogdoHaoBeTe, cnegsa Aa M3roTBM U NOAAbPXKA OHEBHUK HA PErUCTPUPaHN UHUMAEHTH,
KOWTO Oa CbAbpKa onucaHue Ha cbOUTMETO, MECTOMOMNOXEHNE HAa Bb3HMKBAHETO MY, AaTa Ha
Bb3HMKBaHe, nuue/a, pernctpupano/v UHUMAEHTa, KakTO U OTFOBOPHO/M nuue/a U U3nbrHeHn
3agaun.

Yn. 50. (1) (AN3m. 16.01.20252.) KNOHBT U3BBLPLUBA OLEHKA, KOHTPOM U nepuogudeH
nperneg Ha HacTosAWMTE MpaBuMa M Ha cucTeMarta 3a ynpaBNeHWE Ha puUcka Han-mMarnko
BEOHDBX roguliHo.lleprnoanyHuaT nperneq, KOHTPOI U OUeHKa ce u3sbpluBaT B cpok 90 gHM oT
Kpas Ha roguHaTta n ce JOKYMEHTMpaT KaTo ce nocoudsa gatarta Ha U3BbpPLUBAHETO UM.

(2) (Nsm. 16.01.20252.) Bb3 ocHoBa Ha M3BbpLUEHATaA NpoBepka Mo an. 1 mn npu
HeobGxoanMoCT OT npomeHu B [NpaBunata, MmbrHUTENHMAT KOMUTET Ha Y[, BKIHOYUTENHO
Jencteankn 4pes osnactsBaHe BucweTto pbkoBogctBo Ha KnoHa , npuvema npomeHu B
Mpasunara, kouto ce BHacaT B KOH 3a ogobperne no peaa Ha yun. 18, an. 1 n 2 3AKUCANKN,
B CPOK He MO-KbCHO OT 7 OHW cred gartaTta Ha npuemaHeTo M. KnoHBbT € anbxeH ga yBeaomu
Komucuata 3a ¢mMHaHCOB Haa30p 3a BCHAKa CbLUECTBEHA NpPoOMsSHAa B npoueca Ha ynpasneHue
Ha pucka.

Yn. 51. (1) KnoHbT, gencteankn ot MMeTo M 3a cmeTka Ha [logdoHaoBeTe, paskpusa
nyGnn4Ho, Har-Manko BeOHBbX roguLLHO, MHOPMaLUMsS CbC CREAHOTO CbAbpXKaHUeE:
1. MHOpMaUMsa OTHOCHO LenuTe M NonuTUKaTa BbB Bpb3ka C YNpaBrieHMeTO Ha pUCKOBETE
NOOTAENHO 3a BCEKM PUCK, KOATO BKIHOYBA:
a) NONUTUKM 1 NpoLieaypun 3a ynpasneHe Ha pasnnyHuTe BUOOBE PUCK;
0) cTpyKTypaTa 1 opraHmsaumsaTa Ha 3BeHOTO 3a ynpaBfieHUe Ha PUCKa;
B) 06XBaT 1 xapakTep Ha CUCTEMUTE 3a OTYET N N3MEPBAHE Ha PUCKA;
r) NONUTUKUTE 3a XeKMpaHe Ha pucka 4Ypes3 AepuBaTMBHN UHCTPYMEHTU MU HeroBaTta peayKums,
KakTO M NonMuTUKUTE M npouegypute 3a HabnwgeHue Ha NOoCToAHHaTa eqEeKTUBHOCT Ha
npouecuTe No XxemKupaHe U peayKumsa Ha puUcka;
2. vHopMauua OTHOCHO W3MOMN3BaHWTE METOAM 3a OLEHKa Ha BCEKM BUL PUCK, KaKTO U
onucaHMe Ha CbOTBETHUTE BbTPELLHM U BBHLUHM MOKa3aTenu, KOUTO ce B3emMaT npeasug npu
npunaraHeTo Ha MeToAa Ha n3MmepBaHe.

(2) MHbopmauuaTa no an. 1 ce pasnpocTpaHdaBa vYpes3 UHTepHeT cTpaHuuaTta Ha KnoHa

B CPOK [J0 eMH MeceL, OT n3BbpLUBaHe Ha nperneaa no yn. 50.

NMPEXOAOHU U 3AKINIOYUTEINTHU PA3MNOPEOBU
§ 1. Hacroswwute [lpaBuna ca npuetn ¢ PeweHve Ha W3NbrHUTENHUA KOMUTET Ha

YnpaBnaBalloTo ApYyXeCcTBO, B3eTO Ha 3acefaHune n oTpaseHo B poTtokon ot 11.08.2020r., u
ca uaMeHeHu c pelseHue ot 20.11.2020 r. n ot 16.11.2021 r., KATO U3MEHEHUATA, NPUETU C
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peweHne ot 16.11.2021 r. BmM3aTt B cuna cnef nonyyaeaHe Ha ogobpeHue ot Komucus 3a
dnHaHCOB Haa30p 3a opraHusnpaHe u ynpaeneHue Ha MNMoggonaosete OBB ExkcneptiAng Ec Ep
An [dedaHsnseH KoHcepBaTtueeH, OBb Ekcneptina Ec Ep An [ledansnseH banaHcunpaH, OBb
Ekcneptns Ec Ep A OuHamumyen banaHcupaHn, OBB Ekcneptins Ec Ep A [edaHanseH
TonepaHTteH, OBb Ekcneptin3 Ec Ep An OuHamnyeH TonepaHTeH n Obb Ekcneptn3 Ec Ep
An CunHo OnHamuveH TorepaHTeH, USMEHeHU C pelleHne Ha BuclieTo pbkoBoAcTBO Ha KnoHa
ot 18.03.2022r. HacTtosilwimTe npaBuna ca M3MEHEHU C peLleHne Ha BuclueTto pbkoBOgCTBO Ha
KrnoHa ot 09.12.2022r. n Ha 06.01.2023 r., kaTo BNM3aT B cuna cneg nonyyaBaHe Ha
onobpeHne oT 3amecTHuK-npeacenatens Ha KomucuaTta 3a hMHaAHCOB HaA3op, PbKOBOAEL,
ynpasneHne ,Hag3op Ha MHBECTULMOHHATA AeWHOCT'. HacToswwuTe npaBuna ca U3MEHEeHU C
peweHnsa Ha Bucweto pbkoBoacTeo Ha KnoHa ot 16.01.2025 r. n 13.02.2025r., kato BNM3aT B
cvna cnep nonyyYaBaHe Ha opobpeHne oT 3amecTHuk-npeacepatens Ha KomucuaTta 3a
oMHaHCOB HaAA30p, PHLKOBOAELL ynpaBneHne ,Hagsop Ha MHBECTUUMOHHATA AENHOCTS.

§ 2. MNpu npotuBopeune mexagy HacTtosawmTe [lpaBuna v HopMaTMBEH akT, ce npwnarart
pasnopenbute Ha HOpMaTMBHUS akT 6e3 ga e HeobxoguMo He3abaBHOTO W3MEHeHMEe Ha
MpaBunaTta, OCBEH akO HOPMATUBHUA aKT N3PUYHO HE NpeaBMKaa ToBa.

§ 3. (Hoe om 16.11.2021 e.) “Buclie pbkoBoACTBO” N0 cMucbna Ha §1, 1.2 oT JonbnHntenHute
pa3nopenbu Ha Hapegba Ne 44 Ha KnoHa 3a uenunte Ha Tesu [NpaBuna ca YnpasutensaT u
3aMeCTHUK ynpaBuTenaT (No MbiHOMOLWHO) Ha KnoHa.
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