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 ¢oHa 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.), opyXecTBO, y4pe4eHO 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 apyxecTtBo®), 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 cnyxuTtenute 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.

I. OCHOBHMU OJIOXXEHUA

Yn. 1. (U3m. om 20.11.2020 e., 16.11.2021 2., 09.12.20222.) Hactoswmte [pasuna
pernameHTMpat Mogena 3a waeHTuduuupaHe, M3MepBaHe, aHanuM3 W ynpaBfieHue Ha
puckoBeTe, CBbp3aHu ¢ noptdennnte Ha cnegHuTe MNogdoHaoee Ha ®oHOa, ynpaBnsiBaHU OT
KnomHa:

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

11. | Obb Ekcneptin3 [edaH3anBeH KoHcepBaTtuBeH | TnmobaneH cmeceH ,6anaHcupaH” doHg
OTroBopHo NHBecTMpaly

* CbrnacHo MeTtogonorusTa 3a knacudukaums Ha KONeKTUBHUTE MHBECTULIMOHHM CXeMUu Ha Bbrnrapckata acoumauusi
Ha ynpaensiBalluTe OpyXecTea.




12. | Obb Ekcneptins [edaHsmBeH BbanaHcupaH | FnobaneH cMeceH ,6anaHcupan” goHa
OTtroBopHo MHBecTMpaLy,

13. | Obb Ekcneptn3 [OuHamnuyeH BanaHcupaH | [nobaneH goHA B akuum
OTroesopHo HBecTMpaly

14, | Obb Ekcneptnz [OedpaHaveBeH TonepaHTeH | [nobaneH cMeceH ,6anaHcupan” goHa
OTrosopHo HBecTMpaly

15. | Obb Ekcneptn3 [OuHamumyeH TonepaHTeH | [nobaneH ¢oHA B akuum
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 NogdoHaoBeTe.

Yn. 3. (1) KnoHbT ngeHTMduumMpa U nsamepsa BCUYKU PUCKOBU (DaKTOpW, 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) (M3m. om 20.11.2020 2. u 16.11.2021 2., 27.10.2025 2.) 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 noapasgeneHus
(3aegHo Hapuyanu maBHuTe noadoHpoBe” M Bcekn oOT Tax ,nmaBeH noadoHA”) Ha
XopansavH H.B. (Horizon N.V.), WHBECTMLMOHHO [OpPYXECTBO OT OTBOPEH TwUM, HaOJEXHO
yypedeHo U CbLUeCTBYBALLO CbrnacHo 3akoHute Ha Kpancteo benrus, cbC cepanuviie u
peructpupaH agpec B rp. bptokcen, 1080, yn. XaseHnaaH 2 (,,IFnaBHua ¢oHa Yaabp®), koeTo
€ ynpaensiBaHO OT YnpaBnsiBawWoTO OpyxecTBo. 3a onpegeneHn [MnaeHu nopgdoHOoBe ca
HanuyHu no aea lMoadoHaa, eauHUSAT OT KOMTO C OANoBe, M3HaYarHoO JEHOMUHUPaHU B €BPO,
KOWTO MHBECTMpa B KOpecrnoHAMpallMs Knac akumm Ha CcboTBeTHUs [naBeH noadoHA,
AEHOMWHMPaH B €BPO, U APYIMAT, YAATO AanoBe ca bunu geHoMuHupaHu B 6brrapcku nesoBe,
HO Ca aBTOMaTU4YHO NpeBanyTupaHu B €BPO C Orfed Ha BbBexaaHe Ha eBpoTo B Penybnvka
Bbnrapua ot 1 aHyapu 2026r., KONTO CbLLUO MHBECTMPA B KOpPECMNoHAUpaLLUA Knac akuum Ha
CbOTBETHUA [MaBeH noadoHA, AEHOMUHMPAH B €BPO, a 3a ocTaHanute [naBHU noadoHaoBe e
HanuyeH camo No eavH kopecnoHaupal, MoadoHa, ynnto aanose ca 6unyu AEHOMUHMPaHU B
Obnrapckn neeBoBe, HO Ca aBTOMATUYHO MpeBanyTMpaHW B €BPO C Orfied Ha BbBeXdaHe Ha
eBpoTo B Penybnuka Bwnrapus ot 1 aHyapu 2026r., n KOUTO MHBECTMPA B KOpecnoHAnpaLLms
Knac akuum Ha CboTBeTHMs [naBeH nogdoHA, AEHOMUHUPaH B €BpO.

Il. OPFAHU3ALIMOHHA CTPYKTYPA

Un. 4. (1) (U3m. 18.03.20222., 16.01.20252., 14.10.2025 2.) denHocTTa No ynpasneHve
Ha pucka BbB PoHaa u Herosute [loacdoHOoBe ce M3BbPLIBA OT CneuvanHu 3BeHa B
CTpyKTypaTa Ha KnoHa nog pbkoBoACTBOTO M HabniogeHueto Ha Y[, OpraHusaumoHHaTa
CTPYKTYypa, CBbp3aHa C ynpaBreHMeTo Ha p1CKa, € KakTo cneaga:

1. U3nbnHuteneH komutet Ha Y.

2. Bucle pbkoBoacTBo Ha KnoHa.

3. Hanpaenenue ,KoHTponHu dpyHkumm®, cnyxuten ,Puck” (Risk officer) Ha KnoHa.

4. Opyru cnyxutenu, pabotewm no goroeop ¢ KnoHa Ha Y[, a UMeHHo:

4.1. Hanpaenenwue ,lMognomaraHe Ha nHBectuTopa” (Investor support), cnyxuten ,[maseH
nHsecTnumoHeH ctpater® (Chief Investment Strategist), konTo M3nbNHABa yHKUMM M Ha
NopTdONNo MEHNIKBLP;

4.2. HanpasneHve ,KoHTponHu dyHKumn®, cnyxuten ,Ctapwm npaBeH M HOPMATUBHO
cboTBeTCTBUE CbBETHUK" (Senior Legal and Compliance Advisor) Ha KnoHa;
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4.3. HanpasneHue ,Onepauumn 1 cHeTOBOACTBO", rMaBeH cHeTOBOAUTEN.

(2) Korato opraHusauMoHHaTa CTPyKTypa, onpegeneHa B an. 1, e gpyra unu ce
NpPoOMeHW, crnepBa ga Cce rapaHTMpa Cna3BaHeTO Ha OCHOBHUS MPUHUMN 3a pa3gensdHeTo Ha
OTrOBOPHOCTUTE MEXAY CNYXUTENUTE C Lien NnpeaoTBpaTsiBaHe KOHMINKTM Ha MHTEPECH.

(3) (Hosa om 16.11.2021e., 18.03.20222.) KnoHbT, kaTo yact ot ,Kent Bu Cu Acet
MenunmpkmbHT HB" — bBenrus, cnassa obwarta pamka 3a YyhnpaBreHMe Ha pucka Wu
OCbLUECTBSIBAHE HA BbLTPELUEH KOHTPOS 3a cCrna3BaHe Ha MOoAUTUKATE W npaBunaTta 3a
ynpasneHne Ha pucka, kouto ce npunarat B ,Kent bu Cu AceT MeHnmpxkmbHT HB" — Benrusa. Ha
npakTyka ToBa O3Ha4aBa:

OcbluecTBsiBaHE Ha Hags3op OT [naBHuA puck MeHnopxbp Ha ,Ken bu Cm Acet
MeHnopxkmbHT HB" — Benrna ypes NanbnHutenHus komutet Ha ,Ken bu Cn AceT MEHNDIKMBHT
HB" — Benrnsa nocpeacTBoM nonyyaBaHe Ha Aoknaau ot cnyxurten ,Puck’;

Hagsop oOT cboTBETHUTE OTAEnM 3a ynpaeneHue Ha puck Ha ,Ken Bu Cu Acet
MeHumpKkMbBHT HB" — Benrmnsa: Puck Ha gpyxecTBoTo 1 [NMpoayKTOB pUCK.

(4) (Hosa om 16.11.20212.) KnoHbT, kaTo 4acT oT ,Ken bu Cn Acet MeHnmpkmbHT HB"
— benruna, goknagsa Ha otgen ,HOBM n akTMBHWM npoaykToBu npouecn” Ha ,Ken bu Cun Acet
MeHumpkmbHT HB" — Benrus, KonTo e 0TroBOopeH 3a 0400peHMeTO Ha HOBM NMPOAYKTU N PEOOBHO
M3BbPLLBa Npernes Ha CbLLeCTByBaLLMTE, C Orfnes Bb3HWKHANM npobnemm OTHOCHO PUCKOBE U
onepaumoHHK 3arybu.

(5) (Hosa om 16.11.20212.) KnoH®T, kaTo 4acTt ot ,Ken bu Cn Acet MeHnaXmMbHT HB"
— benrns, e yact ot uHTerpmpaHaTa cuctema Ha OBB baHk, cBbp3aHa ¢ ob6uw, lMnaH 3a
HenpekbLCBAaeMOCT Ha AeNHOCTTA.

Un. 5. (Msm. om 16.11.20212., 18.03.20222., 16.01.20252.) N3NbNHUTENHUAT KOMUTET
Ha Y[, BKNOYNTENHO OEWNCTBalKM 4pe3 oBnacTsaBaHe Ha Bucweto pbkoBoacTBo Ha KnoHa,
KaKTO U CbC CbAenCcTBMETO Ha cnyxuten ,Puck® Ha KnoHa, nma cnegHuTe OTroBOPHOCTM NO
ynpaBneHne Ha pucka:

1. (Msm. om 16.11.20212.) Npuema, CLOTBETHO NMPOMEHSA N AoMbNBa HacToawmTe Npasuna
n cnegn 3a HeobxooMMOCTTa OT TAXHATa akTyanusaumsi B CbOTBETCTBME C MOMUTUMKUTE 3a
yrnpaBfieHne Ha pucka WU BbTPELLUHMS KOHTPON Ha pucka, npunaradm ot ,Ken Bu Cun Acet
MernunmkmbHT HB" — Benrus.

2. Onpegensa pwuckoBua npodun Ha Bceku [MoadoHa, CLOTBETHO HeroBaTa pUCKOBa
nonutuka. PuckoBaTa nonutuka moxe ga 6vae:

a/ cunHo gedaH3nBHa;

6/ nedaH3nBHa;

B/ AMHAMUWYHA;

r /cunHo AnHamMu4Ha.

3. N3m. om 16.11.20212., 18.03.20222.) KoHTponupa puckoBute aktopy 3a BCEKU
MoadoHa ypes obcbxaaHe Ha AOKMaau, BHECEHW OT BuclweTo pbKOBOACTBO U OT CAYXUTEN
,P1CK* Ha KnoHa u B3eMa pelleHuns B rpaHUUUTE Ha CBOUTE NPaBOMOLLMSI.

4. V3pbpluBa nepuoauyeH, exerogeH npernen Ha nNONUTUKATE U cTpaTerMite 3a
ynpasneHne Ha pUCKoBeTE.

5. Bsema pelleHns 3a KagpoBO, COPTYEepHO M APYro ocurypsBaHe Ha [OenHOCTUTe Mo
ynpaBneHune Ha pucka.

6. Crneam 3a cnasBaHeTo Ha HacTtoswwuTe [lMpaBuna M yyacTBa akTMBHO B npoueca no
yrnpaBneHneTo Ha pucka.

Un. 6. (Mam. om 16.11.20212., 18.03.20222., 16.01.20252.) BucweTto pbKOBOACTBO Ha
KnoHa nma cnegHute JoNbAHUTENHM OTTOBOPHOCTM MO YNpaBrieHNEeTo Ha pucka:

1. OpraHusupa paboTaTta no NpaBUNHO U3MbIIHEHWE Ha HacTosAwmTe lNpasuna.

2. KoHTponvpa cnasBaHeTO Ha MONMUTUKUTE 3a YMpasrieHWe Ha pucka U BbTPeLuHuA
KOHTpOIN Ha pucka, npunaranm ot ,Kert bu Cn AceT MeHnopxmbHT HB" — Benrus.

3. Cb3gaBa opraHu3daums Ha paboTta, KOATO OcurypsiBa Crna3BaHeTO Ha onpegeneHute
NYMUTU N HUBA Ha PUCK.

4. Cnegu 3a CbOTBETCTBUE HA U3MNOMN3BaHUTE OT CbOTBETHUTE CRYXUTENU npouenypu no
n3mvepBaHe, HabnwaeHe N OUeHKa Ha pucka C NpPUeTUTe BbTPELLIHO-APY>KECTBEHU AOKYMEHTU
oT M3nbnHuTenHna komuTeT Ha Y[, BKMOYMTENHO AENCTBaAMKM 4Ype3 HEroBM OTrOBOPHU
komuteTn u cnyxuren ,Puck® Ha KnoHa.



5. Bsema pelueHusi 3a kagpoBo, MaTepuanHO-TEXHUYECKO M METOONYECKO OCUrypsiBaHE Ha
AENHOCTUTE NO ynpaBrieHne Ha pucka.

6. Ocurypsiea Ha cnyxuten ,Puck’” Ha KnoHa cbOoTBETHMTE NpaBOMOLUMS M AOCTbMN A0
usanarta nHdopmaums, HeobxoanmMmM 3a U3NbIIHEHVE HA PYHKLMUTE MY MO Y. 7 No-4ony.

Un. 7. (1) (U3sm. om 20.11.2020 2., 18.03.20222.) Cnyxutenat ,Puck” Ha KnoHa
OencTea He3aBMCMMO OT ApYrMTe OTAENU M 3BeHa B YNpaBnsaBawWoTo ApyxecTBO U KnoHa,
oTymnTa ce npsiko npeq BucweTo pvkoBoacTBO Ha KnoHa n uma cnegHute yHKUMK:

1. paspaboTtBa n npunara cuctemata 3a ynpaereHue Ha pucka Ha PoHOa u Herosute
MogodoHaose;

2. U3NbIIHABA NpaBunarta u npoueaypuTe Nno ynpasreHne Ha puUCKa;

3. rapaHTMpa CbOTBETCTBMETO C ofobpeHaTa BbTpelHa CUCTeMa 3a OrpaHMyaBaHe Ha
pucka Ha Bceku oT [logdoHaoseTe, BKIOYUTENHO C HOPMATMBHO onpedeneHnte nMMntu 3a
CTOMHOCTTa Ha obLaTta pMCcKoBa €KCNo3nLUms U pucka Ha HacpelyHaTa cTpaHa.

4. xoHcynTupa Bucweto pbkoBoacTBo Ha KnoHa (BKMOYUTENHO HEroBM OTrOBOPHWU
KOMUTETU) OTHOCHO onpefensiHeTo Ha puckoBusa npodun Ha MNogdoHaoseTe;

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

a) CbOTBETCTBMETO MeXAy TEeKyLOTO HMBO Ha PUCK, Ha KOETO € W3NOXEH BCEKN OT
MoadoHaoBeTe N 040GPEHUTE UM PUCKOBU MPOUNK;

06) cboTBeTCcTBMETO Ha Bcekum OT [logdoHaoBeTe C BbTpewHaTa My cuctema 3a
orpaHuyaBaHe Ha puUCKa;

B) ageKBaTHOCTTa M e(peKTMBHOCTTA Ha npoueca 3a ynpasneHue Ha pucka u no-cneuyunanHo
nokaseaw, fanv ca npegnpueTyv MOOXOASLM KOopurupawiM Mepku B CriyyauTe, KoraTo ca
KOHCTaTUpaHU HegoCcTaTbLUM;

6. QoknagBa pedoBHO MNpen BUCLIETO pbKoOBOACTBO Ha KrnoHa npeacrtaBsnku TEKYLLOTO
HMBO Ha PUCK, Ha KOETO € U3NOXeH Bcekn oT MNMoadoHaoBeTe 1 3a TEKYLUUTE UK NPpeaBUKOaHN
HapylWeHNs Ha OrpaHWyYeHnsaTa, Kato No TO3M HavyuMH Cce Oocurypsiea npegnpuemMaHeTo Ha
HaBpPEMEHHU U NOAXOAALLM AENCTBUS;

7. u3BbplIBa nperneg W nognomara opraHusauuaTa v npouegypute 3a OueHKa Ha
aepviBaTusuTe.

- YnpaBneHne Ha (oMHaHCOBMKS PUCK CE OCbLLECTBSIBA NO-CNeLmanHo KaTo:

1. (Usm. om 16.11.2021 2.) MNpunara HacTtoqawmTe lNpaBuna 3a ynpaBneHne Ha pucka Ha
®oHAa, KaKTo U NONUTUKUTE 3a yNpaBreHWe Ha pucka n npouecuTe (Kakto ca aeduHupann ot
KBC AM NV) ¢ uen ngeHtuduumnpaHe, namepaaHe, ynpasrneHne n MOHUTOPUHI MO NOAXOOSLL
Ha4YMH Ha BCUYKM PUCKOBE, CBBP3aHU C MHBECTULUMOHHATA CTpaTerns Ha BCekn hoH, Ha KOUTO
BCEKM POHA € nnn Moxe aa 6bae N3noXxeH.

2. [apaHTupa, Ye pUCKOBUAT Npodiuns, KOMTO ce pasKkpmBa Ha MHBECTUTOPUTE, CbOTBETCTBA
Ha OrpaHu4yeHMsiTa Ha pucka, onpeneneHn B CbOTBETCTBME C HOPMATUBHUTE akToBe W
npeaocTaBs CbOTBETHUTE AOKNaAW 3a THX;

3. (Msm. om 16.11.2021 2.) MapaHTupa, Ye akTyanuampaHata vHopmauusa ce npeadasa
penoBHO Ha BucweTto pbkoBoacTBO Ha KnoHa OTHOCHO ajekBaTHOCTTA U edheKTUBHOCTTA Ha
npouecuTe MNo ynpaefieHWe Ha pucka, No-cneumanHo KaTto Nocovsa Janu ca npeanpueTy nnm
Wwe 6baaT NnpeanpueT agekBaTHM KOpUrnpalwim Mepku 3a OTCTpaHABaHe Ha OENCTBUTENHU Unn
npeaBMAMMY HegoCTaTbLUW;

4. (Usm. om 16.11.2021 2.) PegoBHo goknagea Ha Komuteta no ¢pomHaHCOB puck Ha ,Ken
Bu Cn Acet MeHnpxmbHT HB" — Benrnsa 3a TeKywmTe HMBa Ha pucka Ha BCEKW ynpasrsiBaH
doHA 1 32 4ENCTBUTENHOTO UMW NPEACTOAWOTO HapyLLeHne Ha NMMUTUTE Ha pucka, 3a ga ce
npegnpuemMat 6bp3n U ageKkBaTHU MEPKM 3a OTCTPaHSBaHeE;

5. N3m. om 16.11.2021 e.) PepoBHa wn BHe3anHa nMpoBepka Ha pPUCKOBETE Ha
ynpaBnaBaHuTe noptdennu n oHaoBe, U3roTBAHE Ha OTYETU 3a TAX, NpedoCTaBaAHE Ha JaHHU
Ha Komuteta no ¢wuHaHcoB puck Ha ,Ken Bbu Cu AceTr MeHupxkmbHT HB" — Benrusa 3a
n34vncrisiBaHe Ha pesyntaTtuTe Ha OCHOBHUTE nopTdennu.

- YnpaBneHne Ha onepaTMBHUS PUCK NO-CMNeLnanHo BKNIOYBa:

1. (Msm. om 16.11.2021 2.) MNporHosunpaHe, naeHTupuumnpaHe, cbbupaHe Ha Hpopmaums
n goknagBaHe B 6asa gaHHn Ha KBC AM NV Ha onepatuBHM 3arybu Ha otaena Puck Ha
apyxectBoTo Ha ,Kent bu Cn AceT MeHnmpxkmbHT HB" — Benrus;
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2. MOHUWTOPUHI Ha KIOYOBUTE MoKasaTenu 3a PUCK U U3rOTBAHE HAa CbOTBETHUTE PEAOBHMU
Joknagu 3a Tax;

3. TlpunaraHe Ha cboTBeTHUTE rpynosu (KBC AM) pMCKOBM NOMUTUKY;

4. YnpaBrneHue Ha pwuckoseTe, MNpou3TUYaLLM OT exegHeBHaTa paboTa Ha KroHa:
ocurypsiBaHe Ha akTyanusauuss u ynpaeneHune Ha DRP ([MnaH 3a Bb3cTaHOBsIBaHe npu
6encteusa ) u BCP (MnaH 3a HenpekbcBaeMoCT Ha AEeNHOCTTA);

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

6. (N3m. om 16.11.2021 2.) N3roTBsiHe Ha goknaan oo BucweTo pbkoBoacTBO Ha KnoHa 1
no otgena Puck Ha pgpyxectBoTo Ha ,Ke Bu Cu Acetr MeHumpxkmbHT HB" — Benrua wm
perynaTopa no oTHOLIEHWE Ha onepaTUBHUTE PUCKOBE;

7. HamanaesaHe Ha onepaTuBHUTE pUCKOBe,

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

(2) (Usm. om 18.03.20222.) Cnyxutenatr ,Puck” Ha KnoHa TpsibBa ga npwutexasaT
nogxoasilia keanvdukauus 3a U3nbiHeHne Ha Bb3NOXEHUTE MY AENHOCTM.

Un. 8. (1) (Usm. om 18.03.2022z2., 16.01.20252.) HanpasneHne ,KoHTponHu dyHKUnn®,
cnyxuten ,Ctapwnm npaBeH U HOPMaTMBHO CbOTBETCTBME CbBeTHUK (Senior Legal and
Compliance Advisor) Ha KnoHa dyHKUMOHMpPA OTAENHO M HE3aBMCUMO OT APYrUTE 3BEHA U
penHoctn B Knona u Y. Cnyxutenar uma yHKUMUTE HaA ,3BEHO 3a HOPMATUBHO
cboTBeTcTBME” No cMucbna Ha SAKUNCOINKW n Hapenba Ne 44**,

(2) (U3m. om 18.03.20222., 16.01.20252.) PyHkunnte Ha cnyxuten ,CTaplum npaBeH K
HOPMAaTMBHO CLOTBETCTBME CLBETHUK® BLB Bpb3ka C npoueca No yrnpasneHve Ha pucka ca
noco4eHu B 4n. 29 ot HacToswwmTe Npasuna.

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

ll. UBEHTU®UKALMNST HA PUCKOBETE, CBbP3AHU C QEUHOCTTA U UHBECTULNNTE

Yn. 10. (1) lNpouecbT MO ycCTaHOBsBaHETO, YyMNpaBfeHWeTOo W HabnogaBaHeTo Ha
puckoBeTe MMa 3a uUen Aa pegyuvpa BNUSIHMETO Ha BbHLWHUTE U BbTPELIHUTE PUCKOBMU
dakTopy  BbpXy  MHBECTMUMMTE, BK/OYMTENHO HA  pUCKOBETE  npousTuyawm ot
MaKpOMKOHOMMYeECKaTa cpeaa.

(2) MpouenypwvTte 3a ynpasreHne Ha pycka BKITOYBAT:

a) naeHTMdunKaLma Ha pucka;

0) oueHka Ha pucka;

B) n360op Ha cTpaTernsi No OTHOLLEHWE Ha PUCKa;

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

[) KOHTPOS HMBOTO Ha pUCKa.

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

YUn. 1. (U3sm. om 27.10.2025 2.) PuckoBuTe hbakTtopu, KOUTO OKasBaT BAUSHUE BbPXY
WHBECTULMNTE, B paMKMUTE Ha nNpoLueca no ynpasneHue Ha pucka, ca:
a) nasapeH puUCK - Bb3MOXHOCTTA ga ce peanuaupaT 3arybu nopagn HebnaronpusaTHU
N3MEHEHMSI B LIEHUTE Ha LIEHHW KHWXa, NasapHUTE NIMXBEHW MPOLIEHTWU, BanyTHU KypcoBe WU
apyrn. KOMnNoHeHTUTe Ha nasapHUs pUCK ca:
aa) NMXBEH PUCK - PUCKBT OT HaMmarnsiBaHe Ha CTOMHOCTTa Ha UHBECTMLMATA B JafeHa
LEeHHa KHUra nopagn u3mMeHeH1ne Ha HUBOTO Ha NMMXBEHUTE MPOLEHTH.

** 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, ynpaensBaly anTepHaTUBHU MHBECTULIMOHHM hoHAoBe (3arn. uam. - 1B, 6p. 63 ot 2016 r., gon.
- OB, 6p. 55 o1 2022 r.)



60) BanyTeH puCK - pPUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTULUMNATA B AafeHa
LUEeHHa KHUra unu [enosvT, AEHOMVMHMpaHW BbB BanyTta, pasnuMyHa OT €eBpo, nopaau
N3MeHeHVe Ha Kypca Ha obmsiHa Mexay Tasu BanyTa u eBpo.

BB) LIEHOBM PUCK, CBbP3aH C MHBECTULMM BbB (DMHAHCOBM MHCTPYMEHTU - PUCKBT OT
HamansBaHe Ha CTOMHOCTTAa Ha UHBECTMUMATA B AafeHa LeHHa KHura npy HebnaronpuatHu
NPOMEHM Ha HMBATA Ha Na3apHUTE LIEHM.

0) KpeauTeH pucK (PUCK Ha HacpelHaTta cTpaHa) — Bb3MOXHOCTTA OT HamansiBaHe Ha
CTOMHOCTTa Ha no3vuuaTa B e€AnH (PMHAHCOB WMHCTPYMEHT MNpU HeodakBaHu CbOuUTMA OT
KpPEeaAWTEH XapaKTep CBbP3aHN C EMUTEHTUTE Ha (PMHAHCOBWU MHCTPYMEHTU, HacpeLlHaTa cTpaHa
Mo COENKM, KaKTO U ObPXKaBUTE, B KOUTO Te N3BbPLUBAT AeAHOCT. KOMNOHEHTUTE Ha KpeanTHUS
puckK ca :

aa) KOHTpareHTeH PUCK — PUCKLT OT HEU3MBIIHEHME HA 3a4b/KEHUSITA OT HacpeLyHaTa
cTpaHa no M3BbLHOOPCOBM CAENKY;

60) ceTbMEHT PUCK — PUCKBLT, Bb3HUKBALL, OT Bb3MOXHOCTTa ogdoHa Aa He nonyyu
HacpeLLHM napu4Hn cpeactea unu UHAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha gaTtaTa Ha
CETBLJ/IMEHT, CrneA KaTto TOM € M3MbIHUA 3agbiPKeHUATa Mo AadeHW COAENKU KbM TO3u
KOHTpareHT;

BB) MHBECTMUMOHEH KpeOUTEH PUCK — PUCKBbT OT HamansiBaHe Ha CTOMHOCTTa Ha
WHBECTMLMATA B AadeH (PMHAHCOB MHCTPYMEHT , Mopagu KpeauTHO cbouTtne npu eMmTeHTa
Ha TO3W MHCTPYMEHT;

B) onepauMoHEH PUCK — Bb3MOXHOCTTa Aa Ce peanuaupar 3arybu, CBbp3aHu C rpeLuku unm
HECBbBBbPLUEHCTBA B CUCTEMATa Ha OpraHusaumsi, HeJoCTaTbyHO KBanudwuumpaH nepcoHan,
HebnaronpuaTHM BbHLWHN CbOUTMA OT HEUHAHCOB XapakTep, BKMOUYMTENHO M NPaBEH PUCK;

r) NMUKBUOEH PUCK — BBb3MOXHOCTTA OT 3arybu OT HanoOXMTENHU npogaxbu Ha akTveuM npu
HebnaronpuATHM NasapHW yCroBusl 3a NocpellaHe Ha Heo4YakBaHO Bb3HMKHAMM KPaTKOCPOYHM
3a4bIDKEHUS.

A) PUCK OT KOHLEHTpaUMs — Bb3MOXHOCTTa OT 3aryba nopaau HenpaswuiHa AuBepcudumKaums
Ha €eKCrno3anuMm KbM EMUTEHTW, TPynn CBbP3aHM EMUTEHTU, EMUTEHTUM OT eAVH U Cbly
MKOHOMMYECKM OTpacbn unu reorpadcka obnact unm Bb3HMKHAM OT e4Ha U Cblya LAENHOCT,
KOETO MOXe Aa MPUYMHU 3HAYUTENHKU 3arybu, KakTO U PUCKBLT, CBbP3aH C FONeMu Henpeku
KpeauTHU eKCno3numm.

e) (Hoea 06.01.2023 2.) puCK 3a yCTOMYMBOCTTa — O3HayaBa CcbOUTME WM ycrosue OT
€KOJOrM4HO, CoumarnHo Mnu ynpaBneHCKO eCTEeCTBO, KOETO, akO HaCTbMM, MOXe Aa NPUYMHK
AEVNCTBUTENTHO UM NOTEHUMANHO CbLLECTBEHO OTPULUATENHO Bb3OENCTBUME BbPXY CTOMHOCTTA
Ha MHBeCTUUMATA.

IV. UISMEPBAHE HA PUCKOBETE
1.MA3APEH PUCK

Yn. 12. KNOHBT npunara KpaTkocpodHa M ObArocpoyHa cTpaTternd 3a ynpasreHne Ha
nasapHunsa puck, CBbp3aH C OCbLLECTBABAHETO Ha AEMHOCTTa Ha Bcekn oT NoadoHaoseTe.

UYn. 13. (1) KnoHbT n3mMepBa NUXBEHUS PUCK Ype3 W3YUCINISABAHETO Ha Aropauus.
[diopaunsta e OCHOBHaTa Mspka 3a 4yBCTBUTENHOCTTA Ha [fJajeHa LUeHHa KHuUra KbM
N3MEHEHMETO Ha HUBOTO Ha nuxBeHuTe npoueHTn. KnoHbT wu3nons3Ba meToga Ha
mMoauduumnpaHaTta gopauus, 3a ga uamepu NUXBEHUSI PUCK, CBbp3aH C BCHAKA LieHHA KHUra,
GasupaHa Ha NUXBEH MPOLUEHT KaTto obnuraumu, nNUxBeHn cyanu, droubpen, 6asvpaHn Ha
NNXBEHWN NPOLEHTH, 1 hrovbpcn, 6asnpaHn Ha obnurauuu.

(2) AvnrocpoyHata cTparterns 3a yrnpasneHne Ha JIMXBEHUST PUCK BKITKOYBA onpeaernsHe
Ha ueneBn CTOMHOCTM Ha YyBCTBUTENHOCTTa Ha nopTderna KbM M3MEHEHNETO Ha HMBOTO Ha
NINXBEHUTE NPOLIEHTWN, CbrMacHO MHBECTULIMOHHUTE LieNn 1 NonuTuka Ha Bcekn MNoadoHa.

(3) KpaTkocpouHaTa cTpaTterus BkYBa eXeaHEBHO onpeaensHe Ha YyBCTBUTEITHOCTTa
Ha JadeHa LeHHa KHMra KbM M3MEHEHMETO Ha HMBOTO Ha NMMXBEHUTE MPOLEHTN.

(4) C ornep Ha o6cToATENCTBOTO, Ye Beekn NoadoHa nHBecTnpa He no-manko ot 85%
OT HeroBuTe akTUBM B akuMM Ha KopecrnoHauvpalw, [naBeH noadoHAd, WHBECTULMOHHUTE
nonutukn Ha MNoadoHaoseTe He npegnonaraT Cb3gaBaHETO Ha MPEKN EKCNO3NLUKN KbM JIUXBEH
puck. [okonkoto gageH MaBeH noadoHd € U3NOXKEH MPSAKO Ha NMUXBEH PUCK, TO3M PUCK LLE

6



Obae namepBaH 1 ynpaensieaH oT CbOTBEeTHUA MaBeH nogdoHa. CbrnacHo CbLEeCTBYBALLOTO
crnopasymeHne B cboTtBeTcTBMEe ¢ 4n. 71, an.1 ot 3OKUCOMNKN wmexgy doHaga, kato
3axpaHBallia KOfeKTMBHa MHBECTMLUMOHHA cxema, U XopansbH H.B. (Horizon N.V.), kaTo rnaBHa
KONeKTMBHa MHBecTMUMOHHA cxeMa, KnoHbT, genictBarniku 3a lNogdoHgoseTe, pasnonara c
JOoCTbN 40 WHdopMauns 3a npasunaTta M npoueca Ha yrnpaBreHue Ha pucka, Ha KOWTO ca
nanoxeHu MMaBHUTe noadoHaose.

Un. 14. (U3m. om 27.10.2025 2.) (1) KnoHBT n3MepBa BanyTHUSI pUCK 32 BCSAKa BanyTa,
pasnuyHa oT eBpo, Npuraramkm KpaTkocpodHa 1 ObNTOCPOYHa cTpaTerust.

(2) (M3m. om 27.10.2025 2.) KpaTkocpouyHaTa cCTpaTernsi BKO4YBa CregHuTe
npoueaypu:

1. lgeHTndurumnpaHe Ha akTMBUTE, U3MNOXEHW Ha BanyTeH PUCK.

2. BExxegHeBHO n3MepBaHe Ha BanyTHUSI PUCK 4Ype3 M3MNOM3BaHE Ha ucTopuyveckarta
BONATUITHOCT Ha Kypca Ha CbOTBETHaTa BasflyTa KbM €BpPOTO.

3. Mpn HeoBXOAMMOCT N Bb3MOXHOCT Xe)KMpaHe Ha BanyTHUS PUCK Ype3 U3Mosn3BaHe
Ha BanyTHU rodbpcu, hopybpam, onumMm Unu apyrn NOOXOASLN UHCTPYMEHTU, NPeABUOEHN B
WHBECTULMOHHUTE NONUTUKN Ha lNofdoHaoBeTe.

(3) ObnrocpoyHata cTpaTerns 3a ynpaerieHMe Ha BanyTHUS PUCK BKIOYBA onpenensHe
Ha LeneBu Terna Ha pasnuyH1Te BanyTu B nopTdenna Ha gageH MNMoadoHa ¢ uen HamansiBaHe
Bb34eNCTBMETO Ha JafeHa BanyTa.

(4) (N3m. om 16.11.2021e., 27.10.2025 2.) C ornen Ha obBCTOATENCTBOTO, Ye BCEKM
MoadoHa nHBecTMpa He no-manko ot 85% OT HeroBuTe akTUBWU B akLMM Ha KopecnoHaupaly
MMaBeH noadoHa, AEHOMWHMPaHU B CbllaTa BanyTa, B KOSTO ca AEHOMUHMPaHU OANOBETE Ha
cboTBeTHUA [loadoHn, MHBECTUUMOHHUTE MONUTUKM Ha [logdoHooBeTe He npegnonarart
Cb34aBaHETO Ha NPeKn ekcnos3numm KbM BanyTeH puck. [Jokonkoto aageH MaseH noadgoHg e
N3MNOXeEH NPSIKO Ha BanyTeH pUCK, TO3N pUCK We Obae n3aMepBaH 1 ynpaBnsBaH OT CbOTBETHUS
MaeeH nogdoHa. CbrnacHo CbLECTBYBALWOTO Cnopa3yMeHne B cboTBeTcTBme ¢ yun. 71, an. 1
ot 3OKNCOMKWU mexgy PoHoa, Kato 3axpaHBalla KONMEKTMBHA MHBECTULMOHHA CXema, W
XopansvH H.B. (Horizon N.V.), kaTo rnaBHa KONeKTUBHA MHBECTUUMOHHA cxema, KnoHwbT,
pencteankn 3a [logdoHgoBeTe, pasnonara ¢ gOCTbl A0 MHoOpMauma 3a npasunaTta wu
npoLeca Ha ynpasrieHNe Ha pucKa, Ha KOWTO ca U3noxeHu naBHUTe noadoHOoBE.

Yn. 15. (1) KnoHbT n3MmepBa LEHOBUSA PUCK, CBBP3aH C BpemeBaTa pasnuka mexay
npouecuTe Ha 3anucBaHe 1 06paTHO M3KynyBaHe Ha Asdnose oT lNMogdoHaoBeTe OT CTpaHa Ha
WHBECTUTOPU U 3anucBaHe U OBpaTHO M3KynyBaHE Ha akuuu Ha KopecnoHaupawmTte [naBHu
nogdgoHaoBe OT cTpaHa Ha [loadoHooBeTe, npunaranmkym KpaTtkocpovHa M OAbArOCpOYHa
cTpaTerus.

(2) KpaTkocpoyHaTta cTpaTerusi BKioYBa cnegHnTe npoueaypu:

1. WgeHTndmumpaHe Ha akTUBUTE, U3NOXKEHM Ha LIEHOBMU PUCK.

2. BExxegHeBHO M3MepBaHe Ha LIEHOBWS PUCK Ype3 aHanuaupaHe Ha nocTbnBawuTe B
AafneH MNMoadoHa NopbYKkK 3a 3annuceaHe 1 obpaTHO M3KynyBaHe Ha asnose oT To3u NogdoHa.

3. Npn HEOBXOOUMOCT U Bb3MOXHOCT XepKMpaHe Ha LeHOBUSA pUCK Ype3 N3Non3BaHe Ha
droYbpCU NN Apyru NOAXOAALMN UHCTPYMEHTU, NpeaBULAEHN B UHBECTULMOHHUTE NOMUTUKM Ha
MoaodoHaoseTe.

(3) O6wmaT puck Ha nopTdenna Ha gageH MNoadoHa ce n3amepBa ypes ncropmyeckarta
BONATUIHOCT Ha LieHaTa Ha AanoBeTe, UsMepeHa vypes CTaHgapTHO OTKIMOHEHMeE.

(4) OvnrocpoyHaTa cTpaTerns 3a yrnpasrneHvue Ha LeHOBUS PUCK BKIOYBA:

1. OueHka Ha nNpUMNOXMMOCTTa W eqEKTMBHOCTTA Ha W3NON3BaHUTE MeToan 3a
N3MepBaHe Ha LeHOBUSA PUCK;

2. (U3m. 16.01.20252.) WN3roTBAHE Ha npennoxeHus OO0 Bucweto pbKOBOACTBO Ha
Knona, a npu HeobxogmmocT n 0o M3nbnHUTENHMA KOMUTET Ha YNpaBnsaBawoTo OPYXKECTBO,
npu yctaHoBsiIBaHE Ha HEOOXOAMMOCT OT MPOMSAHA Ha U3MNON3BaHUTE METOAM 32 U3MEpPBAHEe Ha
LLEHOBUS PUCK.

YUn. 16. (1) (M3m. om 18.03.20222.) CnyxutenaT ,Puck’” Ha KnoHa cnegun exegHeBHO
OorpaHuYeHnsTa Ha UHBECTULMMTE MO rpynu PMHAHCOBU MHCTPYMEHTH onucaHu B [NpaBunarta Ha
®oHpa, KaTo NO TO3U HaYMH OCUrypsBa Crnas3BaHETO Ha orpedernieHaTa puUcKkoBa MONUTMKA Ha
Bcekn lMoadpoHa no un.5, T 2. Bcako npemMuHaBaHe Ha orpaHuUYeHudaTa no npeaxoaHoTo
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n3peveHne ce OoKymeHTupa oT cnyxuten ,Puck” Ha KnoHa wn ce pgoknagea Ha BucweTto
pbkoBoacTBO Ha KnoHa n Ha otgen lMNpoayktoB puck 1 Komuteta no doMHaHcoB puck Ha Y[ 3a
npegnpueMaHe Ha Kopurmpawin geNCTBuS.

(2) O6waTta puckoBa ekcrnosvums Ha Bcekun NogdoHa ce nsuncnsea eguH NbT AHEBHO.

2. KPEOUTEH PUCK U PUCK HA HACPELLJHATA CTPAHA

Yn. 17. KpegouteH puck e oOWO puckbT OT HamansiBaHe Ha CTOMHOCTTa Ha
WHBECTUUMATA B [aJeHa LEHHA KHWra npu Heo4vakBaHW CbOWUTMSA OT KpeauUTEH XapakTep,
CBbP3aHN C EMUTEHTUTE Ha LIEHHM KHWXKA, HacpeLwHaTa cTpaHa no CAEsKuW, KakTo U Heo4YakBaHu
CcbOUTMA B ObpKaBUTE, B KOMTO T€ U3BbPLUBAT AENHOCT.

Yn. 18. KnoHbT pasrnexna Tpy OCHOBHW BUOA KPeAUTEH PUCK:

1. KOHTpareHTeH pUCK € PUCKbT OT HEeU3NbIIHEHWE Ha 3aOQbIPKEHMSITA OT HacpellHaTa
cTpaHa no u3BbLHOOpCcoBM caenku. Ekcnosnuuata Ha MNoadoHaoBeTe KbM HacpellHaTa cTpaHa
no caernka ¢ M3BbHOOPCOBO TbpryBaHW OepuBaTUBHM MHCTPYMEHTM MOXe Aa Obae HamaneHa
kKato ce wu3non3esa obe3nevyeHne, KoeTo TpsibBa pga Obae [OOCTaTbyHO JNUKBUAHO.
O6e3neyeHMETO € NUKBMAHO, ako TO MOXe Aa Obae NpogadeHo Ha ueHa, KoaTo e 6nmska go
Heroparta OLeHKa nNpean MOMeHTa Ha M3BbpLUBaHe Ha nNpogaxbara.

2. CeTbIMEHT PUCK € PUCKbLT, Bb3HMKBALL OT Bb3MOXHOCTTa PoHOa Oa He nomny4u
HacpeLwHn napudHn cpeacrtBa Mnv (OUHAHCOBM MHCTPYMEHTUM OT KOHTPAreHT Ha gaTtata Ha
CeTbI/IMEHT, cref KaTo Te ca MU3MbAHWUNM 3adbiKeHusaTa Mo AafeHu COEenkn KbM TO3U
KOHTpareHT. Y[l namepBa 1031 pUCK Ype3 CTOMHOCTTA Ha BCUYKM HEMPUKITIOMUIIM CAENKM C eaHa
HacpellHa cTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ynpaensiBaHus noptdenn. He ce BkntoysaTt
CAENK1TE CKIYeHM Npu ycroBue Ha ceTbniMeHT DVP (moctaBka cpelly nnaiaHe) n Ha nasapu
€ PYHKUMOHMPALL, KNMPUHIOB MEXAHU3BM.

3. WHBECTUUMOHEH KpeauTeH PUCK € PUCKbT OT HamansgBaHe Ha CTOMHOCTTa Ha
WHBECTUUMATA B JaneH PUHAHCOB MHCTPYMEHT Mopagu KpeauTHO CbOMTME MpyU eMUTEHTA Ha
TO3N WMHCTPYMeHT. KpeautHo cbbuTne BkMoYBa o0b6sBABAaHE B HECBHCTOSATENHOCT,
HEennaTexxocnocobHOCT, CbLUeCTBEHa NMPOMSHA B KanuTanoBaTa CTPYKTypa, HamansBaHe Ha
KpeauTHUS penTuHr n ap. Y[ n3ebpLuBa Ka4eCTBEH N KONIMYECTBEH KpeauTeH aHanns3 Ha 6asarta
Ha:

3.1. ®dnHaHCOBUTE OTYETU HA EMUTEHTA;

3.2. KanutanoBaTa CTpyKTypa Ha eMUTEHTa;

3.3. YnpaBneHneTo 1 penytauusaTa Ha eMUTeHTa.

Yn. 19. (U3m. om 18.03.20222., 16.01.20252.) JlumntuTe 3a COENKN N HMBATA Ha PUCK,
CBbP3aHU C KPEOAUTHUS PUCK, CE U3FOTBSAT, MPOMEHAT Npn HEOOXOAMMOCT OT chnyxuTten ,Puck®
Ha KnoHa u ce npepoctaBAT 3a yTBbpxaaBaHe oT Komwuteta no ¢mHaHcoB 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 n3ebpLliBa MOHUTOPWHT 3a
TSIXHOTO cnasBaHe M AoKnaaBa Npy HeCbOTBETCTBMUS nNpen KomuteTa no domHaHcoB puck Ha Y.

Yn. 20. (1) KnoHbT npunara KpaTKOCPOYHA M AbMArOCPOYHA CTpaTerus 3a ynpasreHue
Ha KpeaWUTHUS PUCK N PUCKa Ha HacpeLyHaTta cTpaHa.

(2) KpatkocpoyHaTa cTpaTerys 3a ynpaBfieHWe Ha KpeauUTHUS pPUCK U pucka Ha
HacpellHaTa CcTpaHa BKIoYBa:

1. Tekywa v nocrnefpalia oueHKa Ha KPeAUTHWS PUCK Ha HacpelwjHata cTpaHa no
N3BBHOOPCOBM CAENKN C AepvBaTh NOCPEACTBOM Ka4YeCTBEH M KONMYEeCTBEH aHanun3 Ha 6asaTa
Ha (pMHaHCOBUTE OTYETU Ha KOHTpAreHTUTe No M3BBLHOOPCOBM CAENKW, MNPEeaoCTaBeHOTO
obesnevyeHneTo (B Cnyvam Ha Hanuuue Ha TakoBa), YMpaBreHMeTo W penyTauuaTa Ha
CbOTBETHUSA KOHTPAreHT Uinu U3Non3BaHe Ha NPUCHOEHUS MY BbHLUEH KPEAUTEH PENTUHT;

2. npocneasieaHe CTOMHOCTTa M YecToTaTa Ha HENPUKIYUNWUTE COENKW C AafeH

KOHTpareHT;



3. exxeqHEeBEH KOHTPOS CNa3BaHETO Ha 3aKOHOBUTE U MPUETUTE BbTPELUHU NUMUTK 3a

KOHLEHTpaUKUs KbM KpeauTeH pUCK;

4. NOCTOSHHO HabnogeHne Ha pasBUTUETO WM B3aMMOBPbBL3KUTE MeXay nasapute u

MKOHOMMKATa, KOETO yrecHaABa WAEHTUMUUUPAHETO Ha MnoTeHuuarnHu puckoese OT

KOHLUEHTpaUun Ha KpeguTeH pUcK (KakTo Ha HWMBO rpyna, Taka M Ha CaMOCTOATENHa

OCHOBA) U (haKkTopuTe, KOUTO M NPean3BUKBaT.

(3) OvnrocpoyHaTa cTpaTterMsi 3a ynpaBfieHWE Ha KpeauTHUS PUCK U pucka Ha
HacpelyHaTa CcTpaHa BKMo4Ba:

1. nsrpaxgaHe Ha agekBaTHU CUCTEMM 3a ynpaBfeHue Ha MHdopmauusaTa, Kouto ga

nosegonsiBat uaeHTUMUMPaAHE Ha KOHLUEHTpauuMM Ha KpeauTeH PUCK M PUCK Ha

HacpellHaTa CTpaHa;

2. (Msm. om 18.03.20222., 16.01.20252.) onpepensiHe Ha BbTPELWHW NUMUTU 3a

KOHLUEHTpauus Ha KpeguTeH puUCK, B CbOTBETCTBME C WHBECTULUMOHHUTE UENM W

nonutuka Ha Bcekn Moadona, Nnpyu Heobxo4MMOCT M NO NpeueHka Ha cnyxuten ,Puck”

Ha KnoHa n “MaBHUSA MHBECTULMOHEH cTpaTter;

3. (Msm. om 18.03.20222., 16.01.20252.) npecTpyKTypupaHe Ha nopTtdenna Ha gageH

MoadoHg B criydanTe Ha YCTAaHOBEH PUCK OT BriOLLABaHe MnaTeXocnocobHOCTTa Ha

JafeH KOHTpareHT Wnu rpyna KOHTpareHTM no M3BbHOOPCOBU COEnkM C gepuBaTw,

yCTaHOBEHa MpeKkoMepHa KOHUEeHTpauusa Ha kpeauTeH puck U ap. lMoptdennsbT Ha

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

cbrnacyBaHo C “ naBHUS MHBECTULIMOHEH cTpaTter’.

(4) B ponbnHeHwue, ¢ ornen Ha 06CTOATENCTBOTO, Ye Bcekn Moadona MHBecTnpa He no-
Manko ot 85% OT HeroBuTe akTMBM B akUMK Ha KopecnoHaupal naeseH noadoHA, CbOTBETHUSA
MmaBeH nogdoHA We n3mepsa 1 ynpaensiBa KpeauTHUS PUCK M PUCKa Ha HacpellHaTa CTpaHa,
CBbp3aH C HEroButTe npeknm uHBecTMuMn. CbrnacHo CbLUEeCTBYBALLOTO CrnopasyMeHne B
cvoTteeTcTBUE C un. 71, an. 1 ot 3AKUCAONKA mexgy PoHaa, KaTo 3axpaHBalla KOMEKTMBHA
WHBECTULMOHHA cxema, u XopanmsbH H.B. (Horizon N.V.), kaTo rnaBHa KONEKTMBHaA
WHBECTULMOHHA cxema, KnoHbT, gencrteBanku 3a [llogdoHgoBeTe, pasnonara ¢ AOCTbN 40
WHopMaums 3a npasunata U npoueca Ha ynpaBreHMe Ha pUcka, Ha KOWTO ca M3MOXeHU
[MaBHUTe noadoHaoBeE.

3. ONNEPALUNOHEH PUCK

Un. 21. (1) OnepaumnoHHNTE puckoBe ce morat ga 6baaT:

1. BbTpewHn — cCBbp3aHM C oOpraHM3auusTa Ha paboTata Ha YnpaBnsiBawloTo
apyxectso n/munu KnoHa BbB Bpb3ka ¢ ynpasneHneto Ha ®oHga u MNogdoHaoseTe.

2. BbHLWHN — CBBbP3aHM C MaKpPOMKOHOMWUYECKUN, NONIMTUYECKN U APpYrn (PaKTOpu, KOUTO
okassaT W/vnn MoraTt ga oKaxaT BNuaHMEe BbpXy AEWHOCTTa Ha YNpaBnaABallOTO APYXEeCTBO
n/unu KnoHa BbB Bpb3Ka € ynpasneHneto Ha ®onga u NoagdoHaoseTe.

(2) BbTpelHuTe onepaumoHHN pUCKoBe ce CbCTOoAT 6e3 aa ce orpaHu4asat Ao:

1. PuckoBe CBbp3aHu C nepcoHart;

2. TexHOnorn4eH puck.

(3) BeHLWHUTE onepaunoHHN pUckoBe ce CbCToAT 6e3 Aa ce orpaHuyaBart Ao:

1. Puck Ha obkpbXaBawaTta cpeaa;

2. Puck ot pnandecko BMeLLIATESCTBO.

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

(2) PuckoBeTe cBbp3aHM C genHocTTa Ha PoHOa ce oueHsBaT C egHa OT CriegHuTe
OLIEHKN:

1. HACBK — KOraToO BCUYKU PUCKOBE Ca MOKPUTU C afeKBaTHM KOHTPOMHW rpoueaypu c
BMCOKa e(PEKTUBHOCT M NNMNCBAT WX Ca HanuLe HE3HAYUTENHWN OTKITOHEHMS,

2. cpedeH — KoraTo BCUYKM PUCKOBE Ca MOKPUTM B M3BECTHA CTEMNEH C KOHTPOSIHU
npouenypw ¢ HegocTaTbyHa ePeKTUBHOCT;

3. BMCOK — KOraTto He BCWUYKM PUCKOBE Ca MOKPUTU C KOHTPOSHM npouedypu wuvnm
npouenypute Ha NpeaBapuTENHUSA KOHTPOS NUNCBAT UKW He OeCcTBaT ePeKkTUBHO, B pesynTtar
Ha KOeTO e HapyLleHO Cna3BaHeTo Ha NpUMHUMNUTE 3a JOOPO ynpasreHne N Npo3payvyHocT.
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UYn. 23. KnoHbT npuema M cnegum 3a W3NbMNHEHMETO Ha KOHKPETHM MeToau Mo
yrnpaBneHne Ha OCHOBHUTE KOMMOHEHTM Ha OMepaLMOHHMS PUCK, KaKTO crieaBa:

1. PuckoBe cBbp3aHM C nepcoHana, ToBa Ca puckoBeTe OT 3arybu, CBbp3aHu C
Bb3MOXHOCTTA  OT  TIpelkn, HeaobpoHaMepeHOCT, HegocTaTbyHa  kBanudwukauus,
HebnaronpuaTHM M3MEHEHNS B TPYAOBOTO 3aKOHOA4ATENCTBO.

MeTogm 3a ynpaBneHne Ha pUCKOBETE CBbP3aHU C NepcoHana:

e fcHO gedunHMpaHe Ha BbTPELLUHM NpaBuna OTHOCHO NpaBaTa M 3agbiDKEeHUATa Ha

cnyxutenure;

e fcHo gedmHMpaHn BbLTPELUHW NpaBuna 3a AoCTbn 40 MHAPOPMaLMOHHUTE CUCTEMU U
06a3n gaHHM Ha KnoHa;

e PerynsipHm obyyeHuns Ha nepcoHana no TeMu CBbP3aHu C:

o dmHaHCcoBa TeOPUN N NPaKTUKa;

o ynpaBrfieHNe Ha pUCKa;

o HopMaTMBHaTa 6a3a, umalla OTHOLWEeHNe KbM genHocTTa Ha Y[, Knona, doHga
n MNoadoHaoseTe;

o NHOPMALIMOHHMN TEXHOMNOMMN N CUTYPHOCT;

o apyrmn.

e PeryndapHu cpewm mexagy otaenHute otgenu Ha KnoHa mn Y[ 3a obmsiHa Ha onuT,
BrevyaTneHnst 1 Npenopbkn, No OTHOLLIEHME HA U3TOYHMUMUTE Ha PUCK U TbpPCEHE Ha
peLLEHs 3a yNpaBNeHNeTo N MUHUMU3NPAHETO UM;

o ExerogHu cbbeceaBaHus 1 OLEHKa Ha NepcoHana;

e [logobpxaHe Ha OTBOPEHW, OTKPUTU KOMYHMKaALUUW MEXOy pasnuyHiTe OTAenn B
KnoHa.

2. TexHOnornMyeH puck, ToBa Ca PUCKOBETE CBbP3aHW CbC 3arybu, obycrnoBeHu OT
HECBHBBPLUEHCTBOTO HA M3MNON3BaHUTE TEXHOMOMMW — HeadeKBaTHOCT Ha MpoBeXaaHuTe
onepauuu, nunca Ha NpeumsHoCT Ha MeToauTe Ha obpaboTka Ha JaHHUTE, HUCKO KavyecTBO Ha
N3MNoN3BaHNTE JaHHWN.

MeToam 3a ynpaBneHMeTo Ha TEXHONOMMYHUTE PUCKOBE

« apxuBupaHe Ha UHdopmMaumoHHaTa cuctema Ha Knona, ®oHga v NoadoHaoseTe;

. [lpouenypa 3a Bb3cTaHOBSABaHe Ha paboTOCNOCOBGHOCTTa Ha WMHGOPMAaLMOHHATa

cuctema Ha Knona, ®oHga n NMoadoHaoseTe;

« OpraHusauus v ynpaeneHue Ha gOCTbMNa Ha noTpebutenute 0o nHPopMaunoHHaTa

cuctema Ha KnoHa, ®oHga u NoadonaoseTe;
o [eduHnpaHe Ha pasnuyHK Kracose MHOPMaUUA CbxpaHaBaHa B Y[ wn/vnu
KrnoHa;
o [edwuHnpaHe Ha HMBa Ha AOCTbN Ha cnyxuTenute Ha KnoHa cnopepq
ANBbXHOCTHAaTa UM XapakTepucTuka.

3. Puck Ha obkpbxaBallaTa cpeda, ToBa Ca PUCKOBETE CBbp3aHW C Bb3MOXHUTE
3arybu, cBbp3aHu C M3MEHEHUS B cpedaTta OT HethnHAHCOB XapakTep, B KOATO onepupa Y u
KnoHa — namMeHeHus1 B 3aKOHO4aTENCTBOTO, NMONMUTUYECKU N3MEHEHUS, UBMEHEHUA B AlaHbYHaTa
cuctema.

MeToam 3a ynpasneHue Ha pMCKOBETE CBbP3aHK C OOKpbXKaBallaTa cpefa:

o [logobpxaHe Ha akTyanHa 6asa gaHHM C HOpMaTMBHATa pernameHTauus, MMaila

OTHOLLEHNE KbM aenHocTTa Ha Y[, KnoHa, ®oHga u MNoadoHaoseTe;

e l3non3BaHe Ha BBHLWHW KOHCYNTaHTU W OPUAMYECKM KAHTOpPW, B Criyyanm Ha
HeoOXoANMMOCT, 3a WMMMAEMEHTUPAHE Ha HOPMAaTUBHUTE W3UCKBAHWUS CMPSIMO
aenHoctta Ha Y[ wwnu KnoHa BbB Bpb3ka C ynpaBneHneto Ha doHga wm
MoadoHaoBeTe;

e BsemaHe Ha akTMBHO y4yacTme B nNybnn4HUTE OOCHXOAHUA MO OTHOLUEHWE
nnaHMpaHu NpoMeHu B HopMaTtuBHaTa ypeaba, kacaelwa gevHoctTa Ha KnoHa BbB
Bpb3Ka C ynpasneHneto Ha ®oHaa v MNogdgoHaoseTe;

4. Puck oT oM3n4ecko 1 gurutanHo BMeELIaTeNcTBO — TOBa Ca PUCKOBETE acoLMMpaHu
CbC 3arybu, B CneacTBME Ha HenocpeacTBEHO (hM3MYecKO BMeELaTericTBO B [EeNHOCTTa Ha
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®oHpa wu [MoadoHooBeTe — kpaxba, TepopUCTMYEH akT, HENO3BOMEHO MNPOHWKBAHe B
nHopmaumoHHaTa cuctema Ha Y[ n/unu KnoHa (BkI. Xxakepcka aTaka).
MeToaum 3a ynpaBneHue Ha pycka oT (pn3nyecKo 1 AurMTanHo BMeLwaTerncrBo:
e QcurypsiBaHe Ha oxpaHuTenHa ¢upma 3a ocbllecTBsiBaHE Ha 24-4acoBo
HabnogeHne N KOHTPON Ha MOMELLEeHUATa, B KOUTO Ce€ HaMmpaT TEeXHOSNOMMYHUTE
cpeactea n apxmeute Ha Y[ n/unu KnoHa BbB Bpb3ka ¢ ynpasneHneTo Ha PoHpa v
MoaodoHaoBeTe;
e [lpodhmnaktuka Ha perynspHa 6as3a Ha BbBegeHWTe cucTeMu 3a HabnwogeHue u
KOHTpO,;
e PaspaboTBaHe Ha npouenypa 3a eBakyauus Ha CRyXuTenute, B cryvyauTe Ha
HenocpeaAcTBEHO (hM3MYEeCKO BMELLATENCTBO B AeHOCTTa Ha doHAa;
e [lpouenypa 3a AoknaaBaHe Ha MHUMOEHTH
C uen obesneyaBaHe Ha CBOSiITA KMOEPCUIYpPHOCT, KIOHBT WMa MOAMNNCAHO
cnopasymeHue 3a HMBOTO Ha obcnyxsaHe (SLA — service level agreement) c
O6eguHeHa 6bnrapcka 6aHka AL.

Yn. 24. (1) KnoHBbT npunara KpaTkocpoyHa U OAbArocpodHa cTpaTerus 3a yrnpasneHue
Ha oOnepaumoHHMS PUCK, CBBbP3aH C OCbLLUECTBABAHETO Ha AdevHocTTa Ha dPoHaa wu
MoaodoHaoseTe.

(2) ObnrocpoyHaTa cTpaTeruMs npeaBwxaa CrneaHuTe NPUHUMNM Npyu pasBUTUETO Ha
ynpaBneHNeTo Ha onepaLoHHNS PUCK:

1. geHTnduumnpaHe Ha OCHOBHWUTE PUCKOBU WMHAMKATOPM.

2. Cb3gaBaHe Ha kapTa Ha npouecute B Y u KnoHa, kakto M npaBuna 3a
pasnpeneneHneTo Ha 3agavmTte U OTTOBOPHOCTUTE Ha OTAENUTE NPU BCEKM €4MH OT npoLecuTe.

3. CTtatnctnyecko m3mepBaHe Ha TOYKUTE, B KOUTO Ca KOHLEHTPUpaHM Hani-MHOro
cbouTUA.

4. YCbBbpLIEHCTBAHE Ha OpraHu3aumsaTa, Cb3gaBavikuM SICHWU MpaBuna M UHCTPYKLUN
3a BCEKM euH OT npouecute.

5. N3roTBsiHe Ha cTpaTerns 3a peayumpaHe Ha pycka, Ypes3 CKIoYBaHe Ha 3acTPaxoBKU
N Opyrun MexaHn3Mm 3a NpexBbPsSHE Ha pucKa.

6. (Msm. om 18.03.20222., 16.01.20252.) CbTpyaHuM4ecTBO Ha cnyxuTten ,Puck’ cbe
cnyxuten ,Ctapwm npaBeH N HOPMATUBHO CbLOTBETCTBME CbBETHUK® Ha HMBO KNMOH 1 Ha HMBO
yQ.

7. OnpepensHe Ha CNyXUTenute, KOMTO LLe ca OTFOBOPHM 3a CrnefeHe Ha npouecuTe,
npoTtuyawm B otaenute KnoHa, cBbp3aHu ¢ genHocTTa Ha ®PoHaa u MNogdgoHaoseTe.

(3) KpaTkocpoyHaTa cTpaTterms 3a yrnpaBfeHMeTo Ha onepauMoHHUSA PUCK BKIOYBA:

1. OcHOBHaTa Len Ha KpaTKocpoyHaTa cTpaTernsi € onpegensiHe Ha HacoKuUTe, KOUTO
TpsibBa ga ObaaTr cnegBaHu 3a uaeHTMdUUMpaHe, OUeHKa, HabnwgeHue, KOHTPON U
HamansBaHe Ha OMnepauMOHHUS PUCK, CBbp3aH C AenHocTute Ha PoHaa m MNoadoHooseTe,
KakTo W onpeaensiHe Ha opraHuM3auMoHHaTa cTpykTtypa B KnoHa, 3aeta cbC cb3gaBaHETo U
NpakTU4EeCKOTO NpunaraHe Ha cuctemaTa 3a ynpasfieHMe Ha OnepaLyoOHHUS PUCK.

2. VlpeHtndunumpaHe Ha onepaunoHHUs PUCK - 3@ OTKpUBaHE W pasrpaHMyaBaHe Ha
onepaumMoHHMA pUCK OT Apyrute BuaoBe puck, KNoHbT msnonssat nogpobeH aHanus Ha
6usHec npouecute B KnoHa, KakTto M BbTpPEWHO 3a BCEKM OTAen uscnegBaHe, KOeTo
npeacTaBnsiBa AEVHOCT MO YyCTaHOBABaHe Ha akTu, CcnomarawM 3a pasKpuBaHETO,
onpeaensiHeTo M NokanuanpaHeTo Ha M3TOYHMLMTE U KOHLEHTpauus Ha onepauuoHeH pUCK B
AeviHoctTa Ha ®oHaa u MoadoHaoseTe. [lonycka ce onpeageneHy (Manko Ha 6pon) puckose aa
He 6baaTt npocnefeHun (HemgeHTuduumpann). Nopaan Tasn NpuynHa ce uenu ga ce nogobpwm
CBOEBPEMEHHOTO YCTaHOBABAHE Ha HENAEHTUMULMPAHUTE PUCKOBE BbB BCEKU OTAEN.

2.1 C uen no-To4HO pasnpegensHe Ha onepaumoHHUTE CbOUTMA NO PUCKOBU Knacose B
3aBMCUMOCT OT MbpBOMpPUYMHATA 3a TAXHOTO Bb3HMKBAHE, B [AelHocTTa Ha PoHga w
MoadoHaoBeTe ca naeHTUMUMPaHK, KaTto NOTEHLMANHN YETUPY OCHOBHU PUCKOBUW KaTeropum:

2.1.1 PuckoBe cBbp3aHM C MNepcoHana - Hanpumep: rpeliki, HegobpoHaMepeHOCT,

HegocTaTbyHa KBanugukKaums.

2.1.2 TexHonorn4eH puck - Hanpumep: HeadeKkBaTHOCT Ha MPOBEXOAHUTE onepauumu,

nMnca Ha NpeuM3HOCT Ha MeToauTe Ha obpaboTka Ha OaHHWUTE, HUCKO KavyecTBO Ha
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N3MNon3BaHNTE JaHHW.

2.1.3 Puck Ha obkpbxaBawaTta cpega Hanpumep: n3MeHeHus1 B 3aKOHOAATENCTBOTO,

NONUTUYECKN N3MEHEHUS, U3MEHEHUS B aHbYHaTa cuctema.

2.1.4 Puck oT u3anyecko M JurutanHo BMewaTenctso — Harnpuwmep: rpabex,

TEPOPUCTUYEH aKT, HEro3BOMEHO MPOHMKBaHe B WHEOPMaLMOHHATa cuctema (BKI.

XaKepcka ataka), npupogHu 6eacTteus, noxap.

2.2 (U3m. om 16.01.20252.) BusHec npouec - EQHa nnun HAKOMKO CBbP3aHU NMOMeXay cu
npouegypu unu onepauuu, KOUTO CbBMECTHO peanuaupaT onpegerieHa 6usHec 3agada u
peanu3vpaHeTo UM BOAM OO0 KOHKpeTHW pesyntatn. C orneg nocturaHeTo Ha MO-TOYHU
pe3ynTtaTy B OLeHKaTa Ha onepaunoHHus puck, KnoHsT npunara metogonorusaTa, onpeaereHa
B PamkaTa 3a ynpasneHue Ha onepaunoHHUs puck Ha Ken bu Cu pyn.

3. (Usm. om 18.03.20222.) OueHKa Ha pUCKOBETE - 4pe3 CbMOCTaBSHETO Ha
noeHTudnumMpaHnTe puckoese cpelly Ou3Hec npouecuTe B edHa MNMOCKOCT Ce OoTyuTa W
BNUSIHMETO MM BbPXY BCEKM BUA OCblLeCcTBABaHa AevHocT B KnoHa. Taka ce onpegens v Taka
HapeyeHaTa pucKoBa 30Ha, KOSATO € npeceyHaTa ToYKa Ha pyUcKa C KOHKpeTHaTa AerHocT. Tam
€ CbCPedoTOYMEH OnepaumMoHHUAT PUCK, KOWTO HaW-4ecTo MoANeXm Ha KONM4ecTBEHO
n3avepBaHe. PUCKbT ce oueHsiBa OT rnegHa Tovka Ha XapakTepucTUKUTe — YecToTa Ha
Bb3HMKBaAHe W CTeneH Ha Bb3gencTeune. Cnyxutenat ,Puck” Ha KnoHa cbaenctBa Ha
CnyXuTenute OT pasnuyHuTe HanpasneHus Ha KnoHa, kaTo MM okasBa MeToguvecka NoMOLL
B npoueca Ha onpefernsiHe Ha PUCKOBUTE 30HMW.

4. (M3m. om 18.03.20222.) HabniogeHne Ha pUCKOBETE - BCUYKN ONEpaLoOHHN Cboutus,
KOMUTO HOCAT edpekTMBHa 3aryba, KakTo U TakvMBa C NOTeHUManHa TakaBa, HagsuwaBsala npar,
onpegerneH ¢ npouenypa Ha Y[, cnegea ga ce goknagear Ha cnyxuten ,Puck” Ha KnoHa ot
CbOTBETHUTE 3BEHa U Aa ce peructpupar B 6a3ata gaHHW.

5. (M3m. om 18.03.20222.) YnpasneHue/PegyumpaHe Ha pucka — ctpaTeryaTa BKNo4vsa
npunaraHeTo Ha NpaBuna ypexaalwm opraHu3aumoHHaTa CTPYKTypa M HMBaTa Ha OTrOBOPHOCT,
KaKTO U MOMAUTUKM MO yNpaBfieHMe Ha PUCKOBETE, KOHKPETU3UPaHU BbB BbTPELIHMTE 3a Y[ u
KnoHa pgokymeHTn. Cnyxutenat ,Puck” Ha KnoHa moxe ga u3BbpluiBa MNo-3aabrboyeHu
aHanu3anm Ha puckoBuTe (pakTopW, KakTo W Ja onpegensa HOBM MeToaM  3a
ynpaBneHneTo/pegyumpaHeTo nMm.

4. JIMKBUOEH PUCK

Un. 25. (1) KnoHbT aHanuaupa nuKBMAOHMA pUCK Ha 6asa MCTopuYecKn [aHHW 3a
BXOASILM M M3XOASLLM MapyUYHK NOTOLM, CBbP3aHn C 4eAHOCTTa Ha Bcekn oT [NoadoHaoBeTe.

(2) To3n aHanua cnyxu 3a onpefensHe Ha MUHUMArHWS npar oT napy U NapuyHK
€KBMBaNEeHTN B NnopTdenna Ha Bcekn oT NoadoHaoBeTe.

(3) Mpun ynpaeneHne Ha nukBnaHWS puck KNoHBbT ce cbobpassiBa ¢ nonutukaTa 3a
obpaTHO u3KynyBaHe, yctaHoBeHa B [paBunarta u lNMpocnekta Ha PoHAa, € uen ocurypsisaHe
cnasBaHeTo Ha uauckBaHuaTa Ha un. 21 3OKNCOMNKWU 3a nanbnHeHne Ha 3agbimkeHusTa no
obpaTHO u3KynyBaHe Ha aanoBe oT [logdoHOoBeTe, KaTo Npu HEOBGXOAMMOCT ce npoBexaar
CTpec TeCTOBE, KOMTO MO3BONMSABAT [a CE OUEHU JMKBUAOHUAT puck Ha doHaa u BCeku OT
MoadoHaoBeTe Npu N3BLHPEOHM obcToATENCTBA.

(4) Bcekn ot MNMoadoHaoseTe abpxu 0o 15% OT akTMBUTE CU B JONBAHUTENHU TIMKBULHM
aKTMBM No cmucbna Ha un. 38, an.4 or 3OKUCAONKW — napuyHn cpencrtBa Ha kKaca, U
AepvBaTUBHM (PUHAHCOBU MHCTPYMEHTU, KOUTO Ce M3Mon3BaT CaMo 3a Lenute Ha xeKupaHe
Ha pucka n oTroBapsT Ha ycrosusaTta rno yn. 38, an. 1, 1. 7 n 8, un. 42 n 43 ot 3QKNCAONMKA. B
AonbIiHeHue, Bcekn oT MNoadoHaoBeTe nogabpKa TakaBa CTPYKTYpa Ha akTMBUTE U nacumeuTe,
KOSATO Aa My MO3BOSsiBa Aa M3MNbfHABA BbB BCEKM MOMEHT 3a4bJPKEHUATA cu No obpaTHOTO
N3KynyBaHe Ha garnose.

(5) KnoHbT ynpaBnsBa nuWKBMOHWUS pPUCK cbrracHo [lpaBuna 3a noggbpXaHe wu
ynpaeneHne Ha nukBugHoctta Ha PoHaa n Herosute [loadoHpoBe. lNMpaBunata nocoudsat
NPUHUUNUTE N METoOMTE Ha NogabpXaHe M YyNpaBfieHWE Ha JIMKBMOHOCTTA Ha BCEKUM OT
MoadoHaoBeTe, KAKTO M NpaBaTa U 3adbiHKeHUdATa Ha nuuaTta, OTFTOBOPHM 3a YNpaBfeHUETO,
OTYETHOCTTA N BbTPELUHNS KOHTPOS BbPXY JIMKBMAHOCTTA.

(6) (Hosa 09.12.2022 2.) KnoHbT BbBexaa 1 npunara lMonutuka 3a nposexgaHe Ha
CTpec TecToBe 3a NMKBUAHOCT Ha PoHaa n HerosuTe MNogdoHaoBe.
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5. PUCK OT KOHLUEHTPALMNA

Un. 26. (1) C orneg Ha obcroAaTencrtBoTo, Ye POHABT € 3axpaHBalla KONeKTUBHA
WHBECTULMOHHA cxemMa No cMmucbna Ha un. 67 ot 3OAKNCANKWU u Bcekn MoadoHa nHBectTupa,
0e3 pga cnasea pasnopendoute Ha un.4, an.1, 1.1, un. 38, 45, 48 n un. 49, an. 2, 1. 3 oT
3OKNCIKW, Han-manko 85% OT akTMBMTE CU B akuMM Ha kopecnoHaupaly maeeH nogdoHs,
MHBECTULMOHHATa AenHocT Ha [loadoHaoBeTe npednonara KOHUEHTpauusi Ha akTUBUTE Ha
naneH lMogdoHa B KopecnoHaupawms My [naeseH noadoHa. [okonkoTo AenHocTTa W
WHBECTULMMTE Ha BCcekn [MaBeH nogdoH NoanexaT Ha 3aKkOHOBU U BbTPELUHN UHBECTULMOHHU
OorpaHMyeHns, Npsikata KoHUEeHTpauus Ha aktmBuTte Ha [loadoHaoBeTe ce non3ea OT MEPKUTE
3a uM3MepBaHe W yrpaBreHMe Ha pucka OT KOHUEeHTpauus, npunoxeHun ot [nasHUTe
nogdoHO4OBE MO OTHOLIEHMETO Ha CTPyKTypara Ha TEXHUTe WHBECTUMLMOHHM nopTdennn.
CobrnacHo CbleCcTBYBaALWOTO 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 KONieKTMBHA WHBECTULUMOHHA cxema, KnoHbT, AencTBanku 3a
MoaodoHaoBeTe, pasnonara € AOCTbN O MHOpMauua 3a npasunata M npoueca Ha
ynpaBrieHne Ha pucKa, Ha KOWTO ca u3noxeHu [nasHUTe noadoHAOBE.

(2) (Omm. om 20.11.2020 2.)

(3) [dpyxecTtBaTa, BKOYEHM KbM €A4HA rpyna 3a LUEenuTe Ha CbCTaBsHE Ha
KOHconuanpaH oMHAHCOB OTYET CbIMACHO NPU3HATUTE CYETOBOOHU CTaHOApTW, Ce pasrnexaar
KaTo €4HO NuLue Npu npunaraHe Ha orpaHnYeHusiTa no To3um YNeH.

(4) Mpun n3yncnsaBaHe Ha puckoBaTa ekcrnosmumsa Ha MNMoadoHA KbM HacpellHaTa cTpaHa,
Ce M3nosn3ea MNosioXUTenHaTa nasapHa CTOMHOCT Ha M3BBLHOOPCOBO TbpryBaHUsS AepuvBaTMBEH
JOroBop C Tasu HacpeliHa cTtpana. MNMosnuunte Ha MNoadoHaa B AepBaTUBHU 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 [llogdoHn. HeTupaHe moxe ga Obae M3BBPLUEHO CaMO Ha EeKCrnosvuum B
n3BBHOOPCOBO TbpPryBaHU AepuBaTUBHM MHCTPYMEHTM C €4Ha U Cbllia HacpellHa cTpaHa. He ce
paspeluaBa HeETMpaHe ¢ apyru ekcnosuumm Ha NogdoHa KbM cbllata HacpeLlHa cTpaHa.

(5) MNpun n3uncnseaHe Ha puckoBaTa ekcno3nunsa Ha gageH lNMoadoHa KbM HacpellHaTa
ctpaHa KnoHbT B3eMa npeaBua orpaHvyeHusita no an. 2, ako cbliecTByBa obesneyeHue.
Ob6e3nevyeHneTo MoXxe aa Obae OTpaseHOo Mo HeTHA CTOMHOCT, ako KnoHBbT Moxe aa rapaHTupa
npunaraHeTo Ha crnopasyMeHusTa 3a HeTMpaHe C Tas3uW HacpelwHa cTpaHa OT MMEeTO Ha
MoadoHaa.

(6) KnoHBbT M3uncnsBa orpaHUYeHnsiTa 3a KOHUEHTpauna Ha eMUTeHTa No TO3U YneH
Bb3 OCHOBa Ha 0asoBaTa eKCno3uuusi, Bb3HMKHANa 4pe3 M3MOM3BaHEeTO Ha OepuBaTUBHU
(PMHAHCOBM MHCTPYMEHTU CbIMacHO METOAA Ha MOETUTE 3aQbIDKEHNS.

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

1. No oTHoweHne Ha lNMoagdoHA € NoNy4YeHO HacKopPO pas3pelleHne 3a OpraHuampaHe u
yrnpasneHne — B CPOK A0 6 Mecela OT noflyyaBaHe Ha paspeLLeHNETO;

2. MoadoHa yyacTea B npeobpasyBaHe KaTo npuemall, noadoHa — B Cpok Ao 6 meceua
OT JaTtarta Ha BNUCBaHe Ha CIIMBAHETO U BIMBAHETO B CbOTBETHUS PETUCTBP.

(8) MNMpn HapyweHne Ha WHBECTULMOHHUTE OrpaHUYEeHUs MO TO3W YNEH MO NPUYMHK
M3BbLH KOHTpora Ha KnoHbT, KNOHBLT npuopuTteTHO, HO HEe MO-KbCHO OT 6 Meceua oOT
Bb3HUKBaHe Ha HapyLleHMeTo, Ype3 caenku 3a npogaxba npueexaa aktueute Ha lMoadoHaa,
HapyLWT OrpaHMyeHusiTa, B CbOTBETCTBME C WHBECTULMOHHUTE OrpaHUYEHUsl, KaTto OT4yuTa
WHTepecuTe Ha NpuTexaTenuTe Ha AsroBe.

(9) B cnyyaute no npegxogHata anvHess KNOHBLT € gnbxeH B 7-AHEBEH CPOK OT
N3BbPLUBaHE Ha HapyLleHneTo Aa yBeaommn Komucusata 3a ouHaHCOB HaA30p, KaTo NpegocTaBm
MHoOpMauMss 3a MPUYMHUTE 3a BbB3HMKBAHETO MYy W 3a NpeanpueTute Mepku 3a
OTCTPaHsIBAHETO MYy.

Un. 27. (1) KnoHbT BbB Bpb3ka C BCUYKM PUCKOBE Ha KOWUTO € WU3MNOXEH BCEeKU OT
MoadoHaoBeTe Npeanpuema crnegHuTe OeNCTBUS:

1. ycTaHoBsiBa afeKkBaTHO [OOKYMEHTUPaHW OpraHn3aLuoHHU MepKW, Mpouecn wu
TEXHUKN 3a U3MepBaHe Ha PWUCKOBETE, KOUTO rapaHTupaT, Ye PUCKOBETEe, CBbP3aHU C BCsKa
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no3vuMs U HErWHOTO BRUSHWE BbPXY OOLIMSA PUCKOB Mpodun, ca MpaBUHO U3MEPEHU Bb3
OCHOBA Ha TOYHWU U HAOEXOHW AaHHW;

2. u3BbpLBA Npu HeobxoaMMOCT nepuoanyHn Oek TecToBe 3a nperneg Ha
BannAHOCTTa Ha MepKMTe 3a M3MepBaHe Ha puCKa, KOUTO BKMOYBAT MPOrHO3M WU OLEHKM,
©asnpaHu Ha moaer;

3. n3BbpLIBa NpU HEOHXOOUMOCT NEPMOANYHM CTPEC TECTOBE M CLEHAPUAHN aHanuau,
C uen nogroToBka 3a M3BbpLUBaHE Ha OEWUCTBUS B CriydYal Ha HacTbMBaHe Ha PUCKOBETE,
Bb3HUKBALLWM OT MOTEHUMANHU NPOMEHW B Mas3apHUTE YCMOBUS, KOUTO MOXe [a NOBAUSAT
HeGnaronpuaTHO Ha MoadoHaoBeTe.

4. ycTaHoBsIBa, npunara n nogabpxa LOKYMeHTUpaHa cucTema, npeacrasnsiBala
cucTeMa OT BbTPELUHW PUCKOBU OrpaHnYMTENHN nNparose 3a Bceku [oadoHa, KoaTo:

4.1. ocurypsiBa CbOTBETCTBUE C pMCKOBUSA Npochmn Ha MoadoHaa;

4.2. ykasBa MepKuTe, npunaraHun 3a ynpassfieHUe U KOHTPOS Ha CbOTBETHUTE PUCKOBE

3a [llogdoHOa, OTYMTaMKM BCUYKM CbLLECTBEHW PUCKOBE, OMpeferieHn CbrfacHo

HacToawwmTe MNMpasuna;

5. rapaHTupa, 4Ye TeKyLOoTO paBHMuLLlEe Ha pucK Ha lMoadoHaa oTroBaps Ha HUBOTO,
onpegeneHo OT cucTemara 3a BbTPELUHUTE PUCKOBU NIUMWUTY MO T. 4;

6. ycTaHoBsiBa, npunara v noggobpXa noaxogswy npouegypw, KOUTO ocurypsisaT
npeanpMeMaHeTo Ha HaBPEMEHHW KOopurMpawm OenctBuss B Han-gobpusi uHTepec Ha
nputexaTtenute Ha [AnoBe, B CryYalW Ha HacTbMBaHe Ha npeasvxaaHw/npeasuanmm
HapyLIeHNs Ha cuctemarta 3a BbTpeLIHUTE PUCKOBU IMMUTK 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 OrpaHUYUTENTHU
nparoee cnpsmMo lNMoadoHgoeTte, onpegenexHn ot Komuteta no comHaHcor puck (Financial Risk
Committee) Ha Y. C HacTosiwmTe NpaBuna cbrnacHo un. 37, an. 1, 1. 3 ot Hapenb6a Ne 44 ce
YCTaHOBSABAT BbLTPELLHO PUCKOBU OrpaHUYMTENHM nparoBe, KouTo ca Ha HuBo 99.99% ot
orpaHvyeHunsiTa No Te3n 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. PACKOBE 3A YCTOUYNBOCTTA (HOB 09.12.2022 I'.)

Un. 27a. (Hoe 09.12.2022 2.) CTeneHTa, B KOATO 3axpaHBawmTe NoadoHaoBe ca M3noXeHn Ha
pUCKOBETE 3a YCTOMYMBOCT, KOUTO MoraT ga ObaaTr CbLUECTBEHU 3a TsSX, Ce OLEHsIBa HA HUBO
cboTBEeTEeH [MaBeH nogdoHa CboOpa3HO BbTpElHUTE NpaBuna 3a ynpasrfieHne Ha pucka Ha
ynpaBnsaBaLoTo OPYXKECTBO.

V. HABJIKO4QEHWUE U NEPUOLANYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE
NMPABUIJIA 3A YTIPABJIEHUE HA PUCKA

Yn. 28. KnoHbT 3a0bMKUTENHO OLIEHSABA PUCKOBETE, CBBbP3aHn C NopTdenna Ha BCeKN
Moadona, n3nonsesarkm aHHW 3a OUKCUpaH nepuog Bpeme (Hanp. Mmecel, roguMHa 1 T.H.) Kato
aKTyanusnpa BXogswmTe JaHHU Ha AHEeBHa 6asa.

Un. 29. (M3am. om 18.03.20222., 16.01.20252.) Cnyxutenat ,Puck” cu cbTpyaHWUuM
TACHO cbC cnyxuTen ,Ctapwu npaBeH M HOPMATUBHO CbOTBETCTBME CbBETHUK® Ha KnoHa,
KOWTO:

1. (M3m. 16.01.20252.) NHchbopmumpa 3a npoMeHn B HOpmaTuBHaTa ypeaba, npenocrass
CbBET 3a TAXHOTO BbBEXJAHe M M3BbPLUBA MNOCTOAHEH MOHUTOPUHI 38 HOPMAaTMBHOTO
CbOTBETCTBUE;

2. (U3m. 16.01.2025¢2.) YBepomsiBa 3a pelueHusita Ha BuclieTto pbkoBoacTBo Ha KnoHa;
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3. N3m. 16.01.20252.) YeepomsiBa HezabaBHO cnyxutenda ,Puck’” Ha KnoHa, 3a
yCTaHOBEHWN 3noynoTpebu, mamamu, rpewkn Wunnm HETOYHOCTW, C Uen YynpasneHue Ha
OMnepaunOHHUST PUCK;

4, (N3m. 16.01.20252.) Covpgenctea, kaTo [JaBa MHEHME 3a CbOTBETCTBUETO C
HOPMaTMBHUTE aKTOBE Ha npeanoxeHute ot cnyxuten ,Puck” Ha KnoHa wnameHeHus w/unu
AoNbIIHEHNs B HacToswwmTe MNpaBuna, KakTo U BbBeX4a TakMBa;

5. (Omm. 16.01.2025¢2.)

6. (Omm. 16.01.2025¢2.)

7. (Omm. 16.01.2025¢2.)

8. (M3m. 16.01.20252.) [OoknagBa Hes3abaBHO B nucmeHa ¢opma Ha Bwucweto
pbkoBoacTBO Ha KnoHa npu oTKkpuBaHe Ha rpellkn, HepeaHOCTW, HenpaBunHa ynoTtpeba,
n3amamun unu 3noynotpeba BbB Bpb3ka C AenHocTTa Ha lNMoadoHaoseTe.

9. (Omm. om 18.03.20222.)

10. (Omm. 16.01.2025e2.)

VI. BU4OBE JEPUBATUBHUN ®UHAHCOBU UHCTPYMEHTHU. BUJOBE PUCKOBE

Yn. 30. (1) (Msm. om 20.11.2020 2.) KnoHBbT cknwouBa cAenkun C OepuBaTuBHU
WHCTPYMEHTN OT MMETO M 3a cMeTka Ha [MoadoHOoBeTe eAMHCTBEHO C Len xemxupaHe Ha
puckoBe.

(2) (M3m. om 09.12.2022 2.) KNOHBbT CKMOYBa OT MMETO M 3a CMETKa Ha BCEKU OT
MogdoHaoBeTe CaMo AepUBATMBHM JOrOBOPU C NPEAMET:

1. pepuBaTUBHM (PUHAHCOBU MWHCTPYMEHTM, BKIHOUYUTENTHO EKBMBANEHTHU Ha TAX
WHCTPYMEHTH, 3aablihKeHusaTa no KoMTo MoraTt Aa 6baaTt M3nbiHEeHW Ype3 napyyHo nnaiiaHe,
TbpryBaHu Ha perynupanu nasapuv no yn. 38, an. 1, 1. 1 - 3 ot 3AKNCOMKW; n/unu

2. gepwBatMBHU (PMHAHCOBWM WMHCTPYMEHTW, TbpryBaHM Ha W3BLHOOpPCOBM nasapw, npu
ycroBsue 4e:

a) 6a3oBUTE MM aKTUBW Ca LIEHHU KHWXKA, (DMHAHCOBU MHOEKCU, NIMXBEHW NPOLEHTH, BanyTa
unun BanyTHM KypcoBe, B kKouTo [logdhoHpoBeTe, MoraT [fga WHBECTMpPAT CbrNacHO
WMHBECTMLMOHHATa Cu NonuTuka, onpegenexa B NpocnekTa u MNpaBunarta Ha PoHAa;

0) HacpellHaTa CTpaHa Mo caenkata C Te3n gepuBaTUBHU (PUHAHCOBW WHCTPYMEHTU €
WHCTUTYUMSA - NpeameT Ha npyaeHuuaneH Haasop U OoTroBaps Ha M3UCKBaHUSA, oaobpeHn oT
KomucusaTa 3a ouHaHCOB Haa30p;

B) (M3m. om 09.12.2022 2.) ca obeKT Ha HagexaHa 1 nognexalla Ha npoBepka exeaHeBHa
OLEHKa M BbB BCEKM MOMEHT MO MHMUMaTMBa Ha KnoHa, oT MMeTo 1 3a CMeTka Ha CbOTBETEH
Mopdona, morat ga 6baaTt npogageHun, NMKBUANUPAHUM NN 3akpuTK Ype3 odceToBa caernka no
cnpasennunea CTOMHOCT.

Un. 31. (M3m. om 20.11.2020 2.) KnoHBbT MOXe Aa UHBecCTMpa OT UMETO U 3a CMeTKa Ha
Bcekn [MoadoHa oo 15% ot aktmeBuTe Ha TO03M [logdoHA BbB (HDMHAHCOBM OEPUBATUBHMU
WHCTPYMEHTU, KOUTO OTroBapsT Ha uU3nMckBaHudATa Ha yn. 38, an. 1, 7. 7 n 8, n un. 42 n 43 ot
SOKNCAOMNKN, BknoYUTENHO, HO HE CaMO:
o JnMXBEHM HOYBPCK, HYBPCU BbPXY JUXBEHU UHOEKCK, HOYBPCU  BbPXY
obnuvrauyun, BanyTHM roYbPCK, (POYBPCKU BHPXY akumm 1 ap.

Yn. 32. (1) OcHoBHUTE puckoBe MO nocoyeHuTe B un. 31 gepmBaTuBHU (PMHAHCOBMU
WHCTPYMEHTWN Ca CBbP3aHuU C PUCKOBETE, XapakTepHu 3a 6a30BUTE UHCTPYMEHTW, Bb3 OCHOBA
Ha KOUTO ca KOHCTpympaHu. OCHOBHWUTE PUCKOBE, XapaKTepHU 3a NOCOYEeHUTE AepuBaTMBHMU
WHCTPYMEHTH, ca crieqHuTe:

1. TMasapeH pPUCK — pUCKBT OT MNpPOMsHA B CTOMHOCTTA Ha [JgepuBaTUBHUTE
WHCTPYMEHTU B pesynTtaT Ha MpoMsaHa B NUXBEHUTE MNPOLUEHTU, LIeHUTE Ha LEHHUTE KHUINn,
CTOMHOCTUTE Ha MHAEKCUTE UIK BanyTHUTE KypCcoBe, CRyXeLun Kato 6a3oBu MHCTPYMEHTH, Bb3
OCHOBa Ha KOMTO ca KoHCTpympaHu. OCHOBHMUTE BWOOBE MNasapeH pUCK, XapakKTepHu 3a
nocoyeHuTe OepuvBaTUBHU (PUHAHCOBM WHCTPYMEHTU Ca LEHOBUAT, NUXBEHUAT U BanyTHUAT,
onucain B Pasgen Il or HactoswuTe [lpaBuna. [lasapHUAT pUCK Ha XemKupawiumTte
WHCTPYMEHTUN Ce pasrnexga B CbBKYNHOCT C puUCKa Ha XexupaHata nosvums B noptdenna.
OnpegensHeTo Ha NasapHUst PUCK Ha XeKuUpalnTe UHCTPYMEHTU ce NpaBu BbB BPb3ka CbC
CTPYKTYPUPAHETO Ha XeMpKMpalumMTe CAEeNKM U nogabpxaHe Ha ePeKkTUBEH XeOxX.
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2. KpeauTeH puUCK Ha HacpellHaTa CTpaHa — pPUCKbT OT 3arybu, KOMTO Bb3HMKBA
nopaan HEBb3MOXXHOCT Ha ANbXHMKA A M3MbIHM 3a4b/DKEHNATA CU MO CKIOYEHNA OOroBop.
Toaun pucK € 3HauUnTeNnHoO No-BMCoK Npu n3sbHOopcoBuTe aepmatn (OTC Derivatives), Tbin KaTo
ceTb/IMEHTa MO cAenkaTa ce ypexaa AMPEKTHO C HacpeLHaTa cTpaHa. 3HaYUTENHO MNO-HUCHK €
KPeAUTHUAT pUCK Npy BOPCOBUTE KOHTPAKTU, TbW KaTO KNMPUHroBaTa Kblia Urpae ponsTta Ha
HacpellHa cTpaHa Mo caenkarta, a KOHTpareHTUTe ca 3aAbJPKEeHU Aa noaabpXaT MUHUMArHO-
N3NCKyeMn cpeactea no MapXuH CMeTKa B KIMPUHroBaTa Kblla, rapaHTMpalLm 3BbpLIBaHETO
Ha ObMKMMOTO nnallaHe.

3. CeTbNMEHT PUCK — KPEAUTHUAT PUCK, KONTO HOCAT KOHTpareHTUTe no caernkara
npes nepuvoga Ha ceTbfMeHTa. TO3UM PUCK € 3HAYUTENHO MO-BUCOK MpU TbproBusita C
WHCTPYMEHTN Ha m3BbHOOpcoBuTe nasapu. C uen HamansBaHe My, CTpaHWTe MO caenkaTa
MoraT Aa CKnwyaT ABYCTPaHHO CropasyMeHue 3a HeTuMpaHe, KOeTo NO3BOoMsiBa HeTUpaHe Ha
nnawaHusaTa, 6e3 ga ce n3BbpLUBa pearHa Nokynko-npogaxxda Ha 6a30BUTE UHCTPYMEHTM.

4. JInkBnaeH pUCK - pUCK OT 3arybu, nopagm HEBb3MOXHOCT CbOTBETHMUSA NogdoHa
Aa 3aeme unu ga npekpatv gageHa nos3vuus B cnydad Ha HebnaronpusatHM M HeodakBaHU
nasapHu uameHeHus, 6e3 ToBa 4a OKaXe CbLUECTBEHO HEraTMBHO BIMSIHWME BbPXY CTOMHOCTTA
Ha OepuBaTMBHUSA WHCTPYMeEHT. [JepuBaTMBHUTE AOrOBOPW, CKOYEHM Ha M3BBHOOPCOB nasap
(OTC nasap) ca 3Ha4YNTENHO NO-HUCKONMKBMAHM OT 60OpCOBUTE OEPUBATUBHMU MHCTPYMEHTMW.

5. Ba3uceH puck npu (prYBLPCHU AOroOBOPU — BEPOSITHOCT 3a paslumpsiBaHe Ha
crnpega mexay nasapHaTta u grovbpcHaTa LeHa Ha 6a30BMA MHCTPYMEHT, KOSITO Bb3HWKBA B
crniyyauTe, Korato XapakTepucTUKUTE Ha XeoKupawims MHCTPYMEHT ce pasnuyaBaT OT Te3n Ha
nosuumaTa, KOSTo ce Xxeakupa.

6. Puck Ha noctoBusa edekT (MMBBLPUAK) — BHL3MOXHOCTTa 3a NUBBLPULK UMK
dunHaHCUpaHe Ha onpegerieH NPoueHT OT MHBECTMLMATA CbC 3aeMHU CpeacTBa, nopaxaga puck
oT 3aryba Ha cyma, HaaxBbprisiLa MHBECTULMNATA B CbOTBETHUSI LE€PUBATUBEH MHCTPYMEHT.

(2) Obwarta puckoBa ekcno3uuusa Ha Bceku MoadcoHa, BL3HMKBALLA B pe3ynTaT Ha
CAEeNnKM C AepvBaTMBHU (OUHAHCOBM WHCTPYMEHTW cneaBa Aa He HaaBulIaBa HeTHaTa
CTOMHOCT Ha akTuBuTe Ha T1o3u lMoacdoHa. 3a Tasm uen KnoHwbT, gencrealy 3a cmeTka Ha
Bcekn oT lNMoadoHaoBeTe, n3uncnsea obwata puckoBa eKCnosnumsi Ha cboTBeTHUA Moadona,
KaTto KomBuHupa cobctBeHaTa Ha logdoHaa npsika pMCKOBa EKCMOo3VUUA KbM AepuUBaTUMBHMU
(PUHAHCOBN WMHCTPYMEHTU UNU C AEeUCTBUTENHaTa PUCKOBa EKCMO3UUUA KbM AepuBaTUBHU
bUHAHCOBM WMHCTPYMEHTW Ha KopecnoHavpawmst [nasBeH noadoHA, NPOnOpLMOHANHO Ha
pasmepa Ha nHBectTuuuata My B [naBHMa noadoHa, nnm ¢ MakcMManHaTa obula ekcnosuuus
Ha [naBHMs noadoHa KbM OepuBaTMBHU (PUHAHCOBU WHCTPYMEHTW, NpeaBuAEeHa B HEroBuTe
yypeauTenHn akToBe, NPONOPLMOHANHO Ha pa3mMepa Ha MHBecTuumsita My B ['naBHMsA noadoHa.

(3) Obwata puckoBa €KCno3nuusa 3a OCHOBHUTE BWOOBE AepuBaTvBHU (HUHAHCOBU
WHCTPYMEHTW ce onpeaens Bb3 OCHOBA Ha NasapHaTta v cnpaseivBa LeHa Ha AepyBaTUBHUTE
WHCTPYMEHTWN, OTYMTaMKM TekyllaTa CTOMHOCT Ha 6a3oBMTE akTMBM, PUCKBT HA HacpeliHaTa
CTpaHa no caenkaTa, nokasaTenute 3a 6baeLwm nasapHU N3MEHEHUA N BPeEMETO, Heob6xoaMmo
3a NMKBMAMPaHe Ha nosuuunTe.

(4) KnoHbT npunara metoga Ha NoeTUTe 3aAbiDKEHWsi NOCNeaoBaTeNiHO KbM BCUYKM
no3vumm B AepmBaTUBHMU (PUHAHCOBU UHCTPYMEHTW.

(5) MNMpun npunaraHeTo Ha MeToda Ha NOETUTE 3a4bIPKEHUSA 3a U34ncnsBaHe Ha obuiaTa
pUCKOBa eKCrno3numusa Ha cboTBETHUA oadoHA CTOMHOCTTa Ha BCsSiKa NO3vuMst B AepuBaTUBEH
bUHAHCOB MHCTPYMEHT Ce NpupaBHsBa Ha nasapHata CTOMHOCT Ha eKBMBaneHTHa nos3vums B
0a3oBMs aKTMB Ha TO3M [OepuvBaTUBEH WHCTPYMEHT. WM3uucneHuaTa 3a CbOTBETHUTE
AepVBaTUBHM MHCTPYMEHTU Ce U3BBLPLLBAT MO CreAHUS HAYMH:

1. hroybpeu:

a) YbpPCU BbPXY NMXBEHN MHOEKCU — nasapHa CTOMHOCT Ha 06a30oBuSA aKTuB, T.e. —
OpoN Ha KOHTPAKTUTE X HOMWHAMN X HUBOTO Ha MHAEKCA;

6) dhroubpcn BbpXy obnuraumm - nasapHa CTOMHOCT Ha 6a3oBuA akTuB, T.e. — Bpon Ha
KOHTPaKTUTE X HOMMHanN X nasapHa LeHa Ha “cheapest-to-deliver” obnurauusa npeterneHa c
hakTopa Ha KOHBEPCKS;

B) NTMXBEHN (ProubpCY - BPOM KOHTPAKTU X HOMUHAn;

r) BanyTHU proubpcn — Bpon KOHTPaKTU X HOMUHATT;

A) hroubpcn BbpXy akumm — 6por KOHTPaKTM X MHOXMUTEN X nasapHa LeHa Ha 6asoBaTa
akums.
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(6) OnpenensHeTo Ha obLiaTa pUckoBa €KCNO3MLUA BKIHOYBA:

1. M3uucnaBaHe Ha ekcnosuumsita, Bb3HWKHaNa OT BCEKM OTAeneH OepuBaTuBeEH
WHCTPYMEHT.

2. VipeHTuduumnpaHe Ha crnopasymMeHusaTa 3a HeTupaHe unu xemkupaHe. 3a BCSKO
HeTUpaHe Unu xegkupaHe ce N34ncngBa HeTHa eKCno3uums KakTo creisa:

a) OpyTHaTa ekcrno3uumsa € paBHa Ha cymaTa OT €eKCno3uuuuTe KbM OTAEnHuUTEe
PMHAHCOBM AepUBaTMBHU UHCTPYMEHTU cref oTYMTaHe Ha HETUPaHETo;

6) ako cnopa3yMeHMEeTO 3a HeTUpPaHe UNn XemXknpaHe ce OTHacs 3a NO3NUMM B LIEHHU
KHWXa, nasapHaTta CTOMHOCT Ha LEHHUTE KHWXa MOXe [a ce M3Non3ea 3a HeTupaHe Ha
OpyTHaTa ekcnosnuus;

B) abcontoTHaTa CTOMHOCT Ha pesyntata OT KankynauusTa e paBHa Ha HeTHaTa
eKkcnosmums.

3. O6LwiaTta punckoBa eKCcrno3uLmsi € paBHa Ha cymaTa oT:

a) abconoTHaTa CTOMHOCT Ha eKcrnosvuuaTa No BCEKUM OTAeneH AepyBaTUBEH
WHCTPYMEHT, HeyYacTBaLl, B HETUPALLM NN XeXKnpaLLm cnopasyMeHus;

0) abcontoTHaTa CTOMHOCT Ha HeTHaTa eKCno3vuusi, MofydeHa creg OoTyMTaHe Ha
HeTMpawuTe 1 xegxknpawuTe crnopasyMeHus.

(7) Mpun nsumncnsasaHe Ha obwiata puckoBa ekcrno3numsa Ha gageH lMoadoHa, KnoHbT
MOXe [a B3eme npeasug CropasyMeHus 3a HeTUpaHe U xeXupaHe, ako Tesu crnopasyMeHus
He npeHebpersaTt OYEBMOHN WU CHLUECTBEHN PUCKOBE W BOAAT A0 SIBHO HamansBaHe Ha
puckoBaTa ekcnosunuus.

(8) HetTnpaHe mMoxe Oa ce M3BBLPLIM Mexay: AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU
KOHCTPYMpaHU BbpXy €OuH U Cbly 6a30B MHCTPYMEHT, He3aBMCMMO OT datata Ha TexHus
nagex; no3vuuunm B LEHHW KHwxa (akuuu, obnuraumm v Ap.) u gepvBaTUBHM (PUHAHCOBU
WHCTPYMEHTN C 6a30B aKTMB CbOTBETHUTE LIEHHWN KHUXA.

(9) 3a ga ce Bb3nNon3Ba OT Bb3MOXHOCTTA 3a HamarnsiBaHe Ha obuiata CuM pucKoBa
ekcnosvums, KnoHbT crnedBa fa AoKaxe, Y4e UeHaTa Ha XeMKUMpaHus U XeoKupalums
WHCTPYMEHT BWHaArm ce pOBWKaAT B MPOTMBOMOSMIOXKHA MOCOKAa WM AEMOHCTpMpaT CunHa
oTpuLaTtenHa kopenauus, He3aBsMCUMO OT NasapHUTE YCNOBUSI.

(10) Ako u13MoOn3BaHETO Ha AepuBaTMBHU (OMHAHCOBM WHCTPYMEHTU He Cb3gaBa
AonbfiHUTENEH puck 3a cboTBeTeH [loadoHa, GasoBaTa ekcnosvumMsi He ce BKMYBa B
N34YNCNSABaAHETO Ha 3a4bIMKEHNETO.

(11) MNpu un3nons3saHe Ha MeTOA4a Ha NOeTUTE 3adbliKEeHMs cnopasymeHusTa 3a
BPEMEHHO 3aemMaHe Ha CpeAcTBa, CKIIYEeHM OT MMETO U 3a cMmeTka Ha gageH lMogdona,
cbrnacHo un. 27 3OKUCAOIMNKNA He ce Bkno4yBaT MNpU M34YMCINSIBAHETO Ha obuiaTta puckosa
eKcnoanums.

(12) MeTtoam 3a oueHka Ha puCKOBETE, CBbP3aHW C MHBECTULMM B OepyBaTUBHU
bUHAHCOBU UHCTPYMEHTH:

1. MasapeH pUCK — T§UXBEHUAT, BanNyTHMAT W LEHOBUAT puUCK Ha 0GasoBuTe
WHCTPYMEHTMU Ce n3MepBaT Bb3 OCHOBA Ha onucaHuTe B Pasgen IV konnyectBeHn meTtoaw.

2. bBa3snceH puck — ekcnosuumaTa KbM 6asvceH pucK ce maMmepBa 4pes3 pasnuvkata
Mexay Tekyliata CTOMHOCT Ha 6a30BUs akTMB U JOoroBopeHaTa My (broybpcHa LieHa.

3. KpeauteH puck Ha HacpelwHaTa CTpaHa — U3mMepBa ce 4Ypes nasapHarta CTOMHOCT
Ha B3eMaHeTO OT CbOTBETHUSA KOHTPareHT.

4. CeTbNIMEHT PUCK — 3MepBa Ce Ype3 NasapHaTa CTOMHOCT, NPeAMET Ha CETbIIMEHT
no caenkara.

5. Puck Ha noctoBusi epeKkT — namepBa ce C nasapHata CTOMHOCT Ha % NMBBbPUAX,
AOroBOPEH MO caenkarta.

6. JIukBnaeH puUcK — namepsa ce 4Ypeas crieqHaTa METOAMKA:

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

W e nasapHaTta CTOMHOCT Ha OepMBaTUBHUS MHCTPYMEHT,
S e cnpeabT Mexay UeHa npogasa v KynyBa, pa3feneH Ha cpegHaTta LeHa
g [P(ask) — P(bid)]
P(mid)
17




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

3a uenuTe Ha HacTosilllaTa anvHes PUCKOBETE CBbP3aHM C eKkcrnosuuusaTa B
AepuBaTMBHN (DUHAHCOBM MHCTPYMEHTU CEe U3YMCRABaT, KaTo ce B3emaT npeasBui Tekyliarta
CTOMHOCT Ha 6a30BMTE aKTMBWU, PUCKBbT HA HacpellHaTa cTpaHa Nno caenkaTta ¢ AepyMBaTUBHUS
hbMHaHCOB MHCTPYMEHT, 6baewwmnTe KonebaHnst Ha nasapa, Kakto U HeobxoaumuAT nepuog oT
BpeMe 3a 3aKpuBaHe Ha nosuuusaTa.

Yn. 33. (1) Mpn xepxmpaHe Ha akTmBuTe Ha pAageH [lloadoHg € aepuBaTUBHM
duHaHcoBM MHCTpyMeHTM KnoHBLT ce cbobpassiBa C OrpaHM4YeHMeTo, 4e CTOMHOCTTa Ha
6a30BKMS aKTMB Ha BCSKa OTAENHa XxeQXupatlia nosvums He MoXe [a npesuvLlaBa CTOMHOCTTa Ha
aKTMBa KbM MOMEHTa Ha CKMlYBaHe Ha cgenkarta, kouto To3u [logdoHg nputexasa B
nopTdenna cu.

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

(3) PasmepbT Ha nosvumaTa B AepyMBaATUBHU MHCTPYMEHTU ce onpefenst oT cnegHute
OCHOBHW MPUHLMK:

1. OcHoBeH hakTop, KONTO onpenenst eekTMBHOCTTA Ha XemKupawuTte caenku e nsbopa
Ha XemKupal, MHCTPYMEHT C 0a30B aKTMB WNM akTUBW, KOUTO oOcurypsieat Hawn-gobpa
Kopenauva mexay ueHaTa Ha Xemxvpalwusa MHCTPYMEHT M LeHaTta, KOSITO CTOM B OCHOBaTa Ha
CbOTBETHUSA PUCK, KOUTO Ce Xeaxunpa.

2. XepXupaHeTo ce cuymTa 3a BUCOKOEEKTUBHO, ako B HA4anoTo 1 No BpemMe Ha HeroBoTo
CbLLECTBYBaHE Ce O4YaKBa U3MEHEHMSATA B cnpaBeanueaTa CTOMHOCT UKW NapuYHUTE NOTOLM Ha
XeoKupaHma aktme ga 6baaT noyvT HanmbfHO KOMMEHCUMPaHW NocpeacTBOM M3MEHEeHuUsiTa B
crnpaBegnueBaTta CTOMHOCT U NApUYHUTE NOTOLM Ha XeKUPALLUMS MHCTPYMEHT, a KOHKpPEeTHUTEe
pesyntatu ca B pamkute Ha 80-125%.

Un. 34. (1) KnoHbT, kOeTO gencrtBa 3a cMmeTka Ha [logdoHn, BOAM M CbXpaHsiBa
OTYeTHa WMHAoOpMaUMs NO BUOOBE Xemkupallim caenkm u npencraess B Komucus 3a puHaHcoB
Haa3op MHgopmaumarta no yn. 60, an. 1, 7. 3 ot 3AKNCOTMNKN.

(2) Npun ynpaBneHve Ha akTmeBuTe Ha [loadoHooBeTe, KNOHBT exeaHeBHO crneau wm
oLeHsiBa e(peKTMBHOCTTA Ha XepKMpaHeTo, KaTo npunara npuHuyunute Ha MCoO 9.

VIl. CHETOBOL4HU NMPOLELYPU IO YIPABJIEHUE HA PUCKA

Yn. 35. OcHoBHa Uuen Ha CYeTOBOAHMTE npouedypu e afeksaTHOTO cbbupaHe,
obpaboTBaHe n NpeacTaBsHe Ha LOCTOBEPHA, CMCTeMaTtuanpaHa U HaBpeMeHHa UHopmaums
3a CTerneHTa Ha pPUCK, Ha KOATO e U3noxeH Bcekun MNoadoHa.

Yn. 36. CBOEBpEMEHHOTO M BSPHO MNpeAcTaBsHe Ha WMHdoOpMauMsTa 3a CTerneHTa Ha
N3NOXEHOCT Ha puck npeq BucweTo pbkoBoacTBo Ha KnoHa e npeanoctaBka 3a HedonyckaHe
Ha KOHLeHTpauusa Ha puckoBeTe 1 NoHacsaHe Ha oMHaHCcoBM 3arybu.

Yn. 37. CdetoBogHuTe npoueaypu TpsibBa ga ocurypsiBaT BCeOOXBAaTHOCT Ha
CTONAHCKUTE NPOLLECU, KAaTO MO TO3M HAYMH CE€ MMHMMM3UPA PUCKBLT OT 3aryba n uskpmBsiBaHe
Ha MHopMaLMsTa 32 MOMEHTHOTO CbCTOSIHME Ha Bceku MoadoHa.

Yn. 38. CyeTtoBOaHMTE Mpoueaypy TpsibBa ga ocurypsiBaT Noaxodswio CTPYKTypupaHe
Ha (PMHAHCOBO-CYETOBOAHATa MHAOPMaLMA 3a LenuTe Ha ynpasreHue Ha puckoseTe oT Y[.
ToBa ce noctura 4pes3 pgeTawnusvpaHe W afekBaTHO rpynupaHe Ha WHdopmauuaTa oT
MbPBUYHUTE CYETOBOOAHW [OOKYMEHTW, Ha 6asata Ha wHAMBMAYanHUA CMeTKonnaH u
crneymanmanpaHo NporpaMmHO OCUrypsiBaHe.
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Yn. 39. 3a ocbluecTBABaHE Ha uUenuTe, CTOALWM MNpen CYEeTOBOAHUTE npoueaypu 3a
ynpaBneHne Ha pUckoBeTe € HeoBXoaAMMO CbracyBaHOCT C BCUYKM oTaenu B KnoHa.

Yn. 40. MNpegnoctaBkuTe 3a NpaBUITHOTO (OYHKUMOHMPAHE Ha CHETOBOOAHUTE NMpoLeaypu
ca cnegHuTe:
1. CnasBaHe Ha c4yeTOBOAHATa NoOnWUTMKa, Wu3paboTteHa B CbLOTBETCTBME C
MexagyHapogHuTe CcYeTOBOOHM CTaHdapTM wu  MexagyHapogHuTe cTaHgapty  3a
PMHAHCOBM OTYETY;

2. BsapHoO, TO4HO 1 cBOEBPEMEHHO OCYETOBOASABAHE HA CTOMAHCKUTE NPOLECH;

3. OcurypsiBaHe Ha HeO6X0ANMUSA MHPOPMALIMOHEH MOTOK KbM CHETOBOAHUSA OTAEN,

4. HaBpeMeHHOCT Ha nofgasaHaTa KbM CHETOBOOHUS OTAEN MHpopMauus;

5. CTpykTypupaHe Ha uHOMBMAyanHUS CMeTKOMnaH 3a uenute Ha norfyvaBaHe Ha
HeobxoAumaTta cHeToBoOgHA MHAOPMaLUUS;

6. (N3m. om 18.03.20222.) AKTMBHO B3aMMOOEWNCTBME CbC cnyxuten ,Puck’ u gpyrute

cnyxutenn Ha KnoHa 3a nonyyaBaHe Ha BsipHa W HaBpemMeHHa uHdopMauusa 3a
cTerneHTa Ha MU3MOXEHOCT Ha PUCK;

7. Hannune Ha nporpamHM NpOAYKTW, UenswmM asToMaTusvMpaHe Ha npouecuTe,
cuctematusmpaHe Ha UMHoOpmauudaTta, yrecHsaBaHe [JOoCTbMa Ha [aHHUTe OoT
MbPBUYHUTE JOKYMEHTU N N3TOYHULM U HAAEXOHOTO UM apXUBUPAHE;

8. OpraHumsauMoHHa CTPYKTypa Ha CYETOBOOHWA OTAEeN B CbOTBETCTBME C HYXAWUTE Ha
KnoHa, npu sAcHoO onpegeneHn npaBa, OTFOBOPHOCTM M HMBA Ha [JOCTbM OO
MHdopMaUnATa;

9. EXeOHEeBHO OCYETOBOASBAHE Ha BCUMYKM OMepauuu, KakTo M NpeoueHKa Ha LeHHUTe
KHWKa B nopTtdenna Ha Bcekn oT [logdoHgoBeTe, Ccbobpa3HO HOpMATUBHUTE
N3UCKBaHUA N BbanpueTaTa c4eTOBOAHA NONUTUKA;

10. ExxegHEeBHO M3roTBAHe Ha OanaHCc u 0OOpOTHa BEAOMOCT WM aKTMBHO y4yacTue npu
N3roTBSAHE Ha eXeQHEBHUTE CNpaBKu;

11.lMNpeaBmkgaHe Ha KopurMpawim OencTBus Npu AOonyckaHe Ha rpeLlkM OT pasfnyHo
€CTEeCTBO B CHETOBOAHMWS OTAEN;

12. Bb3MOXHOCT 3a KOHTPOJS1 Ha AENHOCTTAa OT BUCLLETO pbKOBOACTBO Ha KroHa;

13. HagexgHo cbxpaHaBaHe Ha TpanHW HOCUTENX Ha MHpopMauus.

Un. 41. KnoHbT onpeaens M3ToYHULUTE Ha LeHoBa MHMopMauns, AaHHUTE, OT KOUTO
e ce nonseaT 3a eXedHEBHaA W/MNN eXemeceyHa MpeoueHKa Ha Mo3MUMUTE BbB BCEKU OT
MoadoHaoBeTe, KAKTO U OTFTOBOPHUTE 3a TOBA CIYXUTENN.

Un. 42. (Msm. om 20.11.2020e., 16.01.20252.) N3TOYHMLM Ha LieHOBa WUHopMaumsa 3a
MaBHMTe nogdoHaoBe ca AaHHMTE 3a HETHa CTOMHOCT Ha akTUBUTE, EMUCUOHHA CTOMHOCT U
LueHa 3a obpaTHO mskynyeaHu Ha [nasHUTe NoadoHaoBeE, KaKTO U ApyrM OMHAHCOBM AaHHU U
dunHaHcoBM OT4eTM Ha [NaBHMA doHA yYagbp M [MaBHuTe noadoHaoBe, NybrMkyBaHuM OT
GaHkaTa-genosuTap Ha [naBHus oHA Yagbp w/unu YnpaensasawoTo ApyxecTso. B cnyyan Ha
3aKbCHEHMEe npu nybnukyBaHe w/vnn npegaBaHe Ha WHdopmaums oTHocHo HCA 3a akuua B
fageH naeseH noadoHA, U3TOYHMK Ha LieHoBa MHopmauusa ca nocnegHo nybrivkyBaHuTe Ha
agpec https://www.kbc.be/retail/en/investments/net-asset-values/value.htiml ganHn 3a HCA 3a
akumsa B (MaBHUTE noadgoHaoBe.

Yn. 43. M13TO4HMUM Ha KOTUPOBKN MoraT aa 6baart npu3HaT CBETOBHU MHAPOPMALMOHHN
areHumn kato REUTERS, BLOOMBERG un T.H.

Yn. 44. 3a BcAka OT NO3NUMMTE BbB (PMHAHCOBU MHCTPYMEHTU, KOUTO HAMAT TEKyLLM
KOTUPOBKM 3a LieHM ce onpefens MeTof 3a NpecMsiTaHe Ha cnpaseanueBaTa 1 LieHa, KaTto To3u
MeToA ce cneasa nocnegosaTtenHo. OTrOBOPHUTE 3a M3YUCNSIBAHETO Ha cnpasBeanuBuTe LeHU
nvua, Tpsibea Aa moraT Aa AaBaT passiCHEeHWs No Kankynauuite u nepMoguyvHo ga nposepsiBaT
NPUrogHOCTTa U adeKBaTHOCTTa Ha U3MON3BaHNTE METOOM.

Yn. 45. KnoHbT cnefBa foa genervpa oTTOBOPHOCTU Ha CRYXXUTENW, KOUTO [a CrneasrT 3a
OTKITOHEHMATA B CETbJ/IMEHTA MO CAENKUTE C PUHAHCOBU MHCTPYMEHTM.
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Vill. ADMUHUCTPATUBHU MNPOLIEQYPU

UYn. 46. (1) (Asm. 16.01.20252.) AOMMHUCTpATMBHM Mpouenypu, Heobxogmmum 3a
ocbllecTBABaHe Ha AenHocTTa Ha KnoHa ca:

1. HactosawwuTte lMpaBuna, KOMTO ce npuemaT, U3MEHAT M gonbnBaT OT M3NbrHUTENHUS
KomuteT Ha Y[, BKMOYMTENHO [JencTBarku 4pe3 osnactsasaHe oOT Bwucweto
pbkoBoacTBO Ha KnoHa, Bnu3aTt B cuna cneg ogobpeHue ot 3aMecTHUK-Npeaceaarens
Ha Komucua 3a duHaHCOB Haasop, pbKkoBoAdelw, YynpaeneHwe ,Hagsop Ha
MHBECTULMOHHATa JEeNHOCT";

2. Hannune Ha cuctema 3a OCbLIECTBABaHE Ha KOHTPOM, CbMacHO BbTpeluHaTa
opraHmsaums Ha Y[ n KnoHa;

3. TllpaBa 1 OTFTOBOPHOCTW Ha CRYXUTENUTE, BbB Bpb3Kka C OCbLLECTBABAHE Ha OeNHOCTTa
Ha Y[, cbobpa3Ho n3gageHus my nuueHs u Ha KnoHa;

4. YnbrnHOMOLWABaHe Ha CRYXWUTeNnu 3a NoTBbp)XOaBaHe W MOAMUCBaHE Ha OOKYMEHTU B
pamkuTe Ha genHoctTa Ha Y[ n KnoHa:

4.1. YnbrnHOMOLLaBaHe Ha CRyXuTenu 3a NoTBbpXgaBaHe u NnognuceaHe Ha AOKYMEHTU ce
M3BbPLIBA CbC CbOTBETHUTE MbIIHOMOLUHW, KaTo Ce yrnoMeHaBaT npasaTta, C KOUTO
BCEKM Cry>XuTen pasnonara;

4.2. Mpn ynbnHOMOLW@BaHe Ha ChAYXUTENW 3a MNOTBbpXAaBaHe W noanucBaHe Ha
OOKYMEHTM B paMKmTe Ha genHoctta Ha YO mn KnoHa cnegBa ga ce cwbniogasa
Crna3BaHETO Ha npuHUMNa Ha ,4YeTvpuTe oun” 3a npoBepka Ha MbpPBUYHUTE U
nocrneaBaliy AOKYMEHTH;

4.3. MNpn npomsHa Ha npeacTaBuTenHaTa BMAcT Ha CAYXUTENWUTE, HAOMEXHO ce
yBeooMsiBaT MHCTUTyUMMTE W nuuata, nped KoUTo MbAHOMOWHMTE ca 6unn
npeacraBeHMU.

5. Tpoueaypa 3a cb3gaBaHe, QYHKUMOHMPAHE M YNpaBreHMe Ha JaHHUTE U JOKYMEHTUTE
B Y[] n B KnoHa, BKNIOYNTENHO TAXHOTO apXmBUpaHe:

5.1. [JokymeHTUTE Cce cb3gaBaT OT CHAYXUTENW OT OTAena, B YMATO KOMMETEHTHOCT €
TSAXHOTO Cb3[aBaHe;

5.2. [1okyMmeHTOOOOpOTHLT Ce M3BBbPLUBA B CbOTBETCTBME C BbTPELIHUTE NpaBunia Ha Y[ n
KnoHa;

5.3. MNMoagabpxa ce OKyMEeHTaumMs U ce BOAW apxmB, CbINacHO U3MCKBaHWUSATA Ha Hapenba
Ne 44, konto ca NpunoXxmmm cnpsaMmo genHoctTa Ha KnoHa no ynpasneHue Ha doHaa u
HerosuTe NoagdoHaoBe.

6. AOMUHUCTpMpaHE U ynpasreHne Ha MHOPMaUMOHHATa cucTeMa — M3BbPLUBA Ce OT
KnoHa nnv BbHLUHWN KOHTPareHTy;

7. TlpaBuna v OTrOBOPHW CRY>XUTENU 3a yBegoMsiBaHe Ha KomuncusaTa 3a puHaHCOB Haa30p
OTHOCHO gerHocTTa Ha Y[ n KnoHa.

(2) AoMUHUCTpaTMBHUTE npoueaypu no an. 1 ce cbabpXKaT B HOPMATUBEH akT, ApYyru
BbTpeLHn npasuna Ha Y[ n/vnn Knona nnu ce paspaboTtsaTt B OTAENEH BbTPELLEH JOKYMEHT.

(3) BuTpewHuTte npasuna Ha Y[ n/vnn KnoHa Tpabsa Aa cbabpXaTt 1 ocurypsisar:

1. ngeHTnprumnpaHe, cobupaHe n pasnpocTpaHsaBaHe B noaxoasiuia dopmMa M CPOKOBE Ha
HagexaHa n goctoBepHa MHoOpMauus, KOATO Mo3BonsBa Ha BcAko nvue B Y[ v KnoHa ga
noeme onpegerieHa OTrOBOPHOCT;

2. e(peKkTMBHaA KOMYHMKALMS MO XOPU3OHTanHa v BepTuKanHa NIMHUSA U Ha BCUYKN NePapXnYHU
HuBa Ha Y[ n Ha KnoHa;

3. nonuTKKN 1 NpoLueaypv 3a paspellaBaHe n ogobpsiBaHe;

4. NONUTUKN 1 Npoueaypu 3a pasgensHe Ha OTTOBOPHOCTUTE MO HA4yMH, KOWTO He MOo3BOoNsBa
€OVH CnyXuTen egHOBPEeMEHHO Ga HOCW OTFOBOPHOCT MO opobpsBaHe, M3NMbIIHEHME,
OCYETOBOASABAHE M KOHTPOS Ha CAEMKUTE;

5. nonutrkn n npoueaypmu 3a 4OCTHbN 40 MHPOPMALUATA;

6. npaBusia 3a yrnpaBreHne Ha YOBELLKUTE pecypcu.

(4) (M3sm. om 18.03.20222.) C ornen pasnpedeneHneTo Ha QyHKUUUTE Mexay
pasnuyHuTe cnyxmtenu Ha KnoHa, n npu cnasBaHe Ha M3UCKBAHETO 3a pasgensHe Ha
OTrOBOPHOCTUTE CbrnacHo an. 3, T. 4, cnegsa Aa ca U3roTBEHW M Aa Cce cna3BaT AMbXXHOCTHM
XapaKTepUCTUKM 3a BCHAKa 3aeMaHa AnbXHOCT B KnoHa, B KOUTO ce onpeaensaT uanckeaHusaTa
KbM nMuaTa 3a Ha3HayaBaHeTO MM Ha CbOTBETHaTa ASTbXHOCT M Kpbra OT 3a4biKEHUs, KOUTO
UM ce Bb3narart.
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Un. 47. (U3m. 16.01.20252.) BbTpewHn nonutukm u npouegypy Ha YO u Ha Knona
pernamMeHTupaT crna3BaHe Ha KOHuAeHUManHocT npu paboTa ¢ BbTpeLlHa MHopMaums.

Un. 48. (M3m. om 18.03.20222., 16.01.20252.) Cnyxutensat ,Puck’ Ha KnoHa n3rotes u
npepgoctassa Ha BuclweTo pbroBoAcTBO Ha KnoHa fgoknag 3a AenHoCcTTa Cv BEOHBX rogULLHO,
0o 30 sHyapw.

Yn. 49. (1) OtyuTaHe Ha HaACTLNUNU WHUMOEHTU — OTYUTAHETO Ha HacTbNUU
WHUMOEHTU Lenu:

1. [Ha cnomara 3a dopmMmpaHeTo Ha mHdopMauuoHHa 6asa 3a 3arybu, npeamsBuKaHu oOT
onepaumMoHHN NHUMAEHTH.

2. [a cnomara 3a yBenvyaBaHe Ha pUCK KynTypaTa, CbOTBETHO NogobpsiBaHe Ha npoueca
no ynpaefeHWe Ha pucka M Bb3MOXHOCTMTE 3a OrpaHuMyaBaHe 4pe3 nogobpsiBaHe Ha
MHopMaumaTa 3a AeCTBUTENHATA LieHa Ha onepaumnoHHUS PUCK.

3. lMepuogmnyHo oa namepBa CTOMHOCTTA Ha Bb3HUKBALLMTE CNeacTBME ONepaunoHEH PUCK
WHUMOEHTW, OCUrypsiBavkm no-gobpa Bb3MOXHOCT Ha MEHWIKMbHTA 3a OrpaHu4aBaHe Ha
pasxoguTe.

4. [a nogobpu Bb3MOXHOCTTA 3a pearnpaHe npu 3Ha4ymuTesnHn onepaumoHHN NHUMAEHTY

5. la npvBege B CbOTBETCTBMS W3NCKBaHUATA Ha HopmaTuBHaTa ypeaba Ha HMBO
byHKUMOHaNHa eguHnua.

6. [a cb3gage M3usano CMHXpPOHM3MpaHa npoueaypa 3a cbbupaHe Ha AaHHU U OTYMTaHe,
KakTo 1 n3bsreaHe Ha aybnvpaHe Ha MHOPMaLNS U NPa3HOTHU.

(2) MonuTMkaTa NMoO ynpaBfieHWE Ha pUCKa M3MUCKBA He3abaBHO OTYMTAHE WHUMAEHTMW,
KOWUTO ca: 3Ha4YMMu; umat 3annawmTeneH xXapakTep; MmaT OTHOLUEHME KbM penyTaumsita Ha
OPY>XECTBOTO; MMaT HE3AKOHHO MM OCKBEPHUTENTHO OEeNCTBME.

(3) C uen noBuwaeaHe KynTypaTa No ynpaBlEeHME Ha PUCKOBU CUTyauuMn N OLEHKA Ha
agekBaTHOCTTa U e(PeKTUBHOCTTA Ha NpegnpuemaHnTe Mepkn, KnoHbT, AeNCTBalKK 3a CMeTKa
Ha MNogdoHaoBeTe, cnegsa Aa M3rOTBM U NOAABLPXKA OHEBHUK HA PErNCTPUPAHN UHUMAEHTH,
KOWTO Oa CbAbpXa onucaHne Ha cbObuTMeTo, MeCTOMNONOXEHNE Ha Bb3HMKBAHETO MY, AaTa Ha
Bb3HMKBaHe, nuue/a, pernctpupano/v WHUMAOEHTA, KakTO U OTFOBOPHO/M Nnuue/a U U3nbiHEHN
3agauu.

Yn. 50. (1) (U3m. 16.01.20252.) KnoHBT M3BbpLUBA OLEHKA, KOHTPOMN W nepuogndeH
npernea Ha HacTosilMTe npaBuila U Ha cucTtemata 3a ynpaeneHue Ha pucka Han-Marsko
BEOHBX roauLLIHO.[lepMoanYHUAT Npernen, KOHTPOM U OLeHKa ce u3BbpluBaT B cpok 90 aHM OT
Kpas Ha rogmHaTta n ce JOKYMEHTUpAT KaTo ce NocoyBa Aatara Ha M3BbPLUBAHETO MM.

(2) (N3m. 16.01.20252.) Bb3 ocHOBa Ha wu3BbplUeHaTa nposBepka no an. 1 wn npu
HeobxoaMmMocT OT npomMeHun B [lpaBunata, M3nbrHUTENHMAT KOMUTET Ha Y[, BKIIOYMTENHO
JencTBankn 4ypes3 osrnacTtaBaHe Bwuclweto pbkoBoacTtBo Ha KrnoHa , npuema npomMeHu B
MpaBunara, konto ce BHacAaT B KOH 3a ogobperne no peaga Ha yun. 18, an. 1 n 2 3AKUCANKH,
B CPOK He MO-KbCHO OT 7 OHW cref Aatarta Ha npuemaHeTo M. KnoHbT € AnbXeH Aa yBeaomu
Komucusata 3a pmHaHCOB Haa30p 3a BCSAKa CbLUECTBEHA MPOMSIHA B MpoLeca Ha ynpasreHue
Ha pucka.

Yn. 51. (1) KnoHbT, gencreankm ot MmeTo M 3a cmeTka Ha [logdoHaoseTe, paskpusa
ny6rnMYHO, HAaN-Manko BEAHBX rogULLIHO, MHPOPMALNS CbC CNEAHOTO CbAbpXKaHME:
1. nHopmaumsa OTHOCHO LENUTE U MonuTMKaTa BbB Bpb3Ka C YMPaBIIEHMETO Ha PUCKOBETE
NoOTAENHO 3a BCEKM PUCK, KOATO BKIOYBA:
a) NONUTUKM 1 NpoLieaypun 3a ynpasneHe Ha pasnnyHuTe BUOOBE PUCK;
0) cTpyKTypaTa 1 opraHM3auusita Ha 3BeHOTO 3a ynpaBfieHne Ha pUcka;
B) 0OXBaT 1 xapakTep Ha CUCTEMUTE 3a OTHET U U3MEPBAHE Ha PUCKA;
) NONIMTUKNTE 3a XepKMpPaHe Ha puUcka 4ypes 4epuBaTMBHU MHCTPYMEHTU U HEroBaTa peaykums,
KakTo U NONUTUKMTE W npouenypuTte 3a HabniogeHne Ha NOCTOsHHATa egEeKTMBHOCT Ha
npouecuTe rno xegKupaHe u peaykuna Ha pucka;
2. WH(opmMaLMs OTHOCHO M3MOM3BaHWTE METOAM 3a OLEHKa Ha BCEKM BUO PUCK, KaKTO U
onucaHMe Ha CbOTBETHUTE BbTPELLUHM U BbHLUHUW MOKa3aTenu, KOUTO ce B3emMaT npedsug npu
npunaraHeTo Ha MeToda Ha N3MepBaHe.
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(2) HdbopmauuaTa no an. 1 ce pasnpocTpaHsiBa Ype3 UHTEPHET cTpaHuuaTa Ha KnoHa
B CPOK [JO eMH MeceL, OT u3BbpLUBaHe Ha nperneaa no 4n. 50.

NPEXOAHU U 3AKITIOYUTEITHU PA3NOPEABU

§ 1. Hactoawute [lpaBuna ca npuetn ¢ PeweHne Ha W3NbhAHUTENHUS KOMUTET Ha
YnpaensBalloTo OPYXECTBO, B3€TO Ha 3acenaHune u otpaseHo B [potokon ot 11.08.2020r., n
ca nameHeHn ¢ peweHune ot 20.11.2020 r. n ot 16.11.2021 r., KaTo N3MEHEHNATA, NPUETU C
peweHne ot 16.11.2021 r. BNmM3aT B cuna cnepg nonyvaBaHe Ha ofobpeHune ot Komucus 3a
doMHaHCOB HaAA30p 3a opraHM3npaHe u ynpasneHune Ha NMoadoHagosete OBb Ekcneptng Ec Ep
An [dedansnseH KoHcepeaTtueeH, OBb Ekcneptina Ec Ep An [ledpansnseH banaHcunpan, OBb
EkcneptUinz Ec Ep A OuHamuyen BbanaHcupaH, OBB EkcneptWina Ec Ep A JedaH3anseH
TonepaHteH, OBb Ekcneptin3 Ec Ep An OuHamnyen TonepanTteH n Obb Ekcneptna Ec Ep
An CunHo OnHamunyeH TonepaHTeH, USMEHEHN C pelleHne Ha Buclieto pbkoBoAcTBO Ha KroHa
ot 18.03.2022r. HacToawmTe npasuna ca U3MeHeHU C peLleHne Ha Bucleto pbkoBOoACTBO Ha
KrnoHa ot 09.12.2022r. n Ha 06.01.2023 r., kaTo BNM3aT B cuna cneg nonyyaBaHe Ha
ogobpeHne ot 3amecTHuk-npeacenatenss Ha Komucusita 3a ¢omMHaHCOB Hag30p, PbKOBOAELL,
ynpasneHne ,Hag3op Ha MHBECTULMOHHATA AeWHOCT'. HacToswwuTe npaBuna ca U3MEHEeHu C
peweHne Ha Bucweto pbkoBoactBo Ha KrnoHa ot 16.01.2025 r., kaTto Bnu3aT B cuna cneq
nony4yaBaHe Ha ogobpeHne ot 3amecTHUK-NpeacedaTens Ha Komucuara 3a omHaHCOB Haa3o0p,
pbKoBOeL ynpasneHue ,Hagsop Ha MHBECTULMOHHATA AENHOCT .

HacTtoawwute [lMpaBuna ca uamMeHeHuM C peweHne Ha Bucweto pbkoBoacTBo Ha KrioHa ot
14.10.2025 r.,, kaTo BAM3aT B cCuna cneg nonyyaBaHe Ha ogobpeHue OT 3aMeCcTHUK-
npegcenatens Ha Komucusta 3a duHaAHCOB Hag30p, pbkoBodel, ynpasneHue ,Haasop Ha
MHBECTULMOHHATA JENHOCT".

HacToswuTe MpaBuna ca u3aMeHeHun ¢ pelueHne Ha BucleTto pbkoBoacTBo Ha ,KEW B CU
ACET MEHUI>XKMBHT HB — KJIOH* KYT, Bwnrapua ot 27.10.2025 r., kaTo npomMeHuTe ca
HanpaBeH BbB Bpb3ka C U3MCKBAHMSATA Ha 3akoHa 3a BbBexAdaHe Ha eBpoTo B Penybnuvka
bvnrapua n Bnusar B cuna ot 01.01.2026 r.

§ 2. lMpu npotuBopeune mexay HactosawmTe [lpaBuna M HopMaTUBEH akT, ce npwnarart
pa3nopenbute Ha HOpMAaTUBHUA akT 6e3 ga e HeobGxoAuMMO He3abaBHOTO WM3MEHEHMEe Ha
MpaBunaTta, OCBEH ako HOPMATUBHUSA aKT U3PUYHO HE NpeaBuXaa ToBa.

§ 3. (Hos om 16.11.2021 2., usm. 14.10.2025 2.) “Bucwe pbkoBOACTBO” NO cMucbNa Ha §1, 1.2
oT JonbnHutenHute pasnopenbu Ha Hapenba Ne 44 Ha KnoHa 3a uenute Ha Te3u NpaBuna ca
YnpaButenaT u BCAKO 0T YMbAHOMOLLEHUTE nuua (No mbAHOMOLLHO) Ha KnoHa, kouTo gencrear
3aefHo.
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