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. (U3sm. om 20.11.2020 e., 16.11.2021 2., 09.12.20222., 28.10.2025 2.)
Hactoswunte lNpaBuna pernameHTupaT mogena 3a maeHtuduuupaHe, namepsaHe, aHanus u
yrnpaBreHne Ha pUCKOBETE, CBbp3aHM ¢ noptdennute Ha cnegHute NogdoHoose Ha PoHaa,
ynpaesngasaHu ot KnoHa:

Ume Ha MNoadoHpa PuckoB npodun*
1. | Obb Ekcneptin3 dedaHsmeeH banaHcupaH mobaneH cmeceH ,6anaHcmpaH® hoHg
2. OBb Ekcneptin3 lecaH3nBeH TonepaHTeH mo6aneH cmeceH ,6anaHcupaH” doHg
3. OBb EkcneptUin3 AuHammnyen banaHcupaH Mmo6aneH coHA B akumm
4. OBb Ekcneptn3 uHamuyveH TonepaHTeH "mobaneH coHA B akumm
5. OBbb Ekcneptns CunHo OuHamunueH | TnobaneH doHA B akumm

TonepaHTeH

6. OBb Ekcneptns [NedaH3anBeH KoHcepBaTuBeH | [mobGaneH cmeceH ,6anaHcupan” ooHg
OTtrosopHo MHBecTMpaLy,

7. OBb Ekcneptn3 [edaHauBeH bBbanaHcupaH | nobaneH cmeceH ,6anaHcupan” doHg
OTroBopHo NHBecTMpaly

8. OBb Ekcneptna [OuHamnyeH bBanaHcupaH | [nobaneH goHA B akuum
OTtrosopHo MHBecTMpaLy,

9. OBb Ekcneptinia [OedaH3auBeH TonepaHTeH | [nobaneH cmeceH ,6anaHcupan” doHa
OTroBopHo NHBecTMpaly

10. | Obb Ekcneptin3 [OuHamumyeH TonepaHTeH | [nobaneH doHA B akuum
OTtroBopHo VHBecTupaLy

11. | OBb EkcnepTtins CunHo OuHamuueH | TnobaneH cdoHA B akumm
TonepaHTeH OTroBopHO MHBECTMpaLL,

Yn. 2. MNMpaBunarta 3a ynpaBneHne Ha pucka ca 4YacT OT MHBECTMUMOHHAaTa NonuTuka Ha
Bceku ot lNogdoHaoseTe.

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




Yn. 3. (1) KnoHbT vgeHTMdmumMpa 1 namepBa BCUYKU PUCKOBU DaKTOPWU, CBbP3aHu C
oTAEeNHUTE WHCTPYMEHTU B nopTdennute Ha lNoadoHaoseTe, cnen koeTto namepsa obuiata
eKCno3numMst Ha BCekn nopTdenn KbM Te3n (aktopyu M B3MMa pPeLleHus 3a JIMMUTH,
TONEPaHTHOCT 1 yrpaBneHue Ha puckoBeTe Ha NOPTEENITHO HUBO.

(2) (M3m. om 20.11.2020 2. u 16.11.2021 2., 28.10.2025 2.) B pamkuTe Ha npoueca Ha
nogeHtTuduumMpaHe M uaMepBaHe Ha pucka B [loadoHaoBeTe, KnoHBbT B3ema npeasug
obcToaTencTeoTo, Ye POoHABLT € 3axpaHBalla KONMEeKTMBHA MHBECTULMOHHA CXxema no cMuchbna
Ha 4n. 67 oT 3akoHa 3a [eMHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHU CXeMW WU ApYyru
npeanpuaTUS 3a KoNekTMBHO uHBecTupaHe (,3AKUCOAMNKU“) n Bcekn MogdoHa nHeectmpa, 6e3
4a cnasea pasnopeabute Ha un.4, an.1, 1.1, un. 38, 45, 48 nun. 49, an. 2, 1. 3 ot 34KNCITKA,
Han-manko 85% OT aKkTMBWMTE CM B akuum Ha onpeferieHn MHBECTUUMOHHM MnoAapasgeneHus
(3aegHo HapuyaHu maBHuTe noadoHaoBe” un Bcekn oOT TaAX naBeH noadoHA”) Ha
XopansvH H.B. (Horizon N.V.), WHBECTMLMOHHO [OpPYXECTBO OT OTBOPEH TwUM, HaONEXHO
yypefeHo M CblUecTBYBalWO CbrnacHo 3akoHuTe Ha KpanctBo benrusa, cbc cepanuuwie u
peructpupaH agpec B rp. bptokcen, 1080, yn. XaseHnaaH 2 (,,InaBHua ¢oHa Yaabp®), koeTo
e ynpasnsBaHO OT YnpasnsBalloTO ApyXecTBO. 3a Bcekn [MaBeH nogdoHa e Hanuue eavH
MoaodoHa, KOMTO MHBECTMPa B KOPECNOHAMpALUMS Knac akuMm Ha CcbOoTBeTHUA [naBeH
noadoHa, AeHOMUHUPaH B eBpO.

Il. OPFAHU3ALINOHHA CTPYKTYPA

Un. 4. (1) (U3m. 18.03.20222., 16.01.20252., 14.10.2025 2.) denHocTTa No ynpasneHve
Ha pucka BbB PoHaa u Herosute [loadoHOoBe ce wm3BbpLIBA OT CheuvanHu 3BeHa B
cTpykTypaTa Ha KnoHa nopg pbKoOBOACTBOTO M HabntogeHueto Ha Y[, OpraHusaunoHHaTta
CTPYKTYpa, CBbp3aHa C yrnpaBreHMeTo Ha p1UCcKa, € KakTo crieaBa:

1. M3nbnHuTeneH komuteT Ha Y.

2. Bucle pbkoBoacTeo Ha KnoHa.

3. HanpaeneHue ,KoHTponHu dyHkuun®, cnyxuten ,Puck” (Risk officer) Ha KnoHa.

4. [Opyru cnyxutenu, paboTtelwm no goroeop ¢ KnoHa Ha Y[, a MeHHo:

4.1. Hanpaenenue ,[ognomaraHe Ha uHBectutopa” (Investor support), cnyxuten ,[naeeH
nHsectnumoHeH ctpater® (Chief Investment Strategist), komTo u3nNbNHABa yHKUMM M Ha
NopTONNO MEHNAXBP;

4.2. Hanpaenenue ,KoHTponHu dyHkumn®, cnyxmten ,CTapwmn npaBeH M HOPMAaTMBHO
cboTBeTCTBUE CbBETHUK" (Senior Legal and Compliance Advisor) Ha KnoHa;

4.3. HanpaeneHue ,Onepauumn 1 cHeTOBOACTBO", IMaBeH CHETOBOANTEN.

(2) Korato opraHuMsaumMoHHaTa CTPyKTypa, onpegeneHa B an. 1, e gpyra wnm ce
NpoMeHKn, crnefBa ga ce rapaHTMpa cnas3BaHeTO Ha OCHOBHUSA MPUHUMN 3a pasgensdHeTo Ha
OTrOBOPHOCTUTE MeXAY CNyXUTenuTte ¢ uen npegorepaTaBaHe KOHMINKTM HA UHTEPECH.

(3) (Hosa om 16.11.2021e., 18.03.20222.) KnoHbT, kaTo yact oT ,Kent Bu Cu Acet
MennpxkmbHT HB" — bBenrvs, cnassa obwata pamka 3a ynpaBfieHMe Ha pucka WU
OCbLLECTBABAHE Ha BbTPELWeH KOHTPOS 3a CrnasBaHe Ha MOonuUTUMKUTE W npaBwunata 3a
ynpasneHune Ha pucka, kouto ce npunarat B ,Kent bu Cu Acet MeHngpxkmbHT HB" — Benrusa. Ha
npakTyka ToBa O3Ha4aBa:

OcbluecTBsiBaHE Ha Hag3op OT [naBHMS puck MeHnopxbp Ha ,Keh bu Cm Acet
MeHnopxkmbHT HB" — Benrna ypes NanbnHutenHus kommuteT Ha ,Kenn bu Cn AceT MeHNIKMBHT
HB" — Benrna nocpencTesoM nonyyaBaHe Ha Aoknaau ot cnyxurten ,Puck’;

Hagsop OT cbOTBETHMTE OTAenu 3a ynpasneHue Ha puck Ha ,Ken Bu Cu Acet
MeHumpkMbHT HB" — Benrna: Puck Ha apyxecTBoTo 1 [MpoayKTOB pUCK.

(4) (Hoea om 16.11.20212.) KnoHbT, kaTo 4acT oT ,Ken bu Cn Acet MeHnmpkmbHT HB"
— benrua, goknagsa Ha otgen ,HoBu u akTuBHM npoaykTtoBw npouecun Ha ,Ken bu Cu Acet
MeHnpxmbHT HB" — Benrusi, Konto e 0TroBopeH 3a 04o6peHNeTo Ha HOBM NPOAYKTU N PEAOBHO
N3BbpLUBA MpErnes Ha ChllecTByBaLWmnTe, C Ornea Bb3HMKHANM Npobremm OTHOCHO pUCKOBE U
onepawmoHHu 3arybu.

(5) (Hosa om 16.11.20212.) KnonbT, kato yact ot ,Kent bu Cu Acet MeHnaxXmbHT HB"
— benrus, e 4act oT wmHTerpmpaHata cuctema Ha OBB baHk, cBbp3aHa ¢ obuw, [NnaH 3a
HenpeKkbCBAaeMOCT Ha AeMHOoCTTa.



Yn. 5. (M3sm. om 16.11.2021e., 18.03.20222., 16.01.20252.) N3NbNHUTENHUAT KOMUTET
Ha Y[, BKNOYNTENHO OENCTBaMKM 4pe3 oBnacTsBaHe Ha BucweTto pbkoBoacTBOo Ha KrnoHa,
KaKTO M CbC CbAeENCTBMETO Ha cnyxuten ,Puck® Ha KnoHa, nma crnegHute OTroBOPHOCTM MO
ynpasneHne Ha pucka:

1. (M3m. om 16.11.20212.) Npuema, CLOTBETHO NMPOMEHSA N AoMbNnBa HacToawmTe Npasuna
n cnegn 3a HeobxogMMOCTTa OT TAXHATa akTyanusaumsi B CbOTBETCTBME C MOMUTUKUTE 3a
yrnpaBfieHne Ha pucka WU BbTPELLUHMS KOHTPON Ha pucka, npunaradm ot ,Ken Bu Cn Acet
MernnmkmbHT HB" — Benrus.

2. Onpepens puckoBua npodun Ha Bcekn [loadoHO, CbOTBETHO HeroBaTa puUcKoBa
nonutuka. PuckoBaTa nonutuka moxe ga 6vae:

a/ cunHo gedaH3nBHa;

6/ nethaH3nBHa;

B/ AMHAMUNYHa;

r /cunHo AuHaMmun4Ha.

3. N3m. om 16.11.20212., 18.03.20222.) KoHTponupa puUcKoBUTe (akTopy 3a BCEKU
Moadona ypes obcbxaaHe Ha goknagu, BHECEHU OT BucleTto pbkoBOACTBO M OT CryXUTen
.,Puck* Ha KnoHa v B3ema peLueHus B rpaHMLNTE Ha CBOUTE MPaBOMOLLMSI.

4. N3BbpliBa NEepuOaMYEH, exerogeH nperneg Ha nonuTukuTe u  cTpatermute 3a
ynpasneHne Ha pucKoBeTe.

5. Bsema pelieHns 3a kagpoBO, CO(PTYyepHO WU OpYyro ocurypsiBaHe Ha OEeWHOCTUTE Mo
ynpaBneHne Ha pucka.

6. Crneam 3a cnasBaHeTo Ha HacTtoswwuTe [lMpaBuna M ydyacTBa akTMBHO B npoueca Mo
ynpaBneHneTo Ha pucka.

Un. 6. (Mam. om 16.11.20212., 18.03.20222., 16.01.20252.) BucweTto pbKOBOACTBO Ha
KrnoHa vma cnegHnte AONMbAHUTENHN OTTOBOPHOCTU NO YNpaBneHNEeTo Ha pucka:

1. OpraHusnpa paboTaTta no NnpaBUNHO U3NbIIHEHWE Ha HacToAwmTe lNMpasuna.

2. KoHTponvpa cnasBaHeTO Ha MOMUTUMKUTE 3a YMNpaBfieHMEe Ha pucka U BbTPeLuHUS
KOHTpOM Ha pucka, npunaranu ot ,Keih bu Cu Acet MeHngpxkmbHT HB" — Benrus.

3. Cb3pgaBa opraHusaumsi Ha paboTa, KOATO OocurypsiBa Crna3BaHeTO Ha onpepeneHuTe
NVMUTU U HUBA Ha PUCK.

4. Cnegu 3a CbOTBETCTBME Ha M3MNOM3BaHUTE OT CbOTBETHUTE CRYXXUTENU npouenypu no
n3vepBaHe, HabnogeHne 1 oLeHKa Ha pucka C NPUETUTE BbTPELLHO-APY>KECTBEHN AOKYMEHTU
oT M3nbnHuTenHna KoMmuTeT Ha Y[, BKMOYMTENHO OEWCTBAMKM 4Ype3 HEroBu OTrOBOPHU
komuteTn u cnyxuren ,Puck® Ha Knona.

5. Bsema peLlleHus 3a KagpoBo, MaTepuanHo-TEXHNYECKO U METOAMYECKO OCUrypsiBaHe Ha
AENHOCTUTE NO ynpaBrieHne Ha pucka.

6. OcurypsiBa Ha cnyxuten ,Puck’” Ha KnoHa CbOTBETHUTE NpaBOMOLLMSA M OOCTbMN [0
uanarta nHgopmMaumd, HeobxoamMmm 3a nsnmbiHeHne Ha PYHKUMUTE MY MO Y. 7 No-gony.

Un. 7. (1) (Usm. om 20.11.2020 2., 18.03.20222.) Cnyxutenat ,Puck’ Ha KnoHa
JencTea Hes3aBMCMMO OT ApYyruTe OTAEeNU M 3BeHa B YNpaBnsaBawoTo ApPYXeCcTBO U KnoHa,
oTymnTa ce npsiko nped BucweTo pbkoBoacTBO Ha KnoHa n uma cnegHute yHKUMK:

1. paspaboTtBa n npunara cucremata 3a ynpasreHue Ha pucka Ha PoHaa n Herosute
MoadoHaose;

2. U3NbfHABA NpaBunarta u npoueaypuTe no ynpasneHne Ha pucka;

3. rapaHTMpa CbOTBETCTBMETO C ofobpeHaTa BbTpellHa CUCTeMa 3a OrpaHMyaBaHe Ha
pucka Ha Bceku oT [logdoHaoBeTe, BKIYUTENHO C HOPMATMBHO OnpedeneHntTe nMMntu 3a
CTOMHOCTTa Ha obLaTta pMCcKoBa eKCrno3nums U pucka Ha HacpelyHaTa cTpaHa.

4. rkoHcynTupa Bwucweto pbkoBoactBo Ha KnoHa (BKMOUYMTENHO HEroBM OTrOBOPHMU
KOMWUTETN) OTHOCHO OnpeaensiHeTo Ha puckosust npodun Ha MNoadoHaoseTe;

5. poknageBa pedoBHO npen BuUCWETO pbkoBoAcTBO Ha KnoHa, korato e npunoxumo,
OTHOCHO:

a) CbOTBETCTBMETO MEXAY TEKyLlOTO HMBO Ha PUCK, HA KOETO € W3MNOXEH BCEKU OT
MoandoHaoBeTe M 0gobpeHUTE UM PUCKOBM NPOOUNK;

0©) cborBeTcTBMETO Ha Bcekn oT [loadoHaooBeTe € BbTpewHata My cucTemMa 3a
orpaHvyaBaHe Ha pUCKa;



B) adeKBaTHOCTTa M e(PeKTMBHOCTTA Ha npoueca 3a ynpasrfieHne Ha pucka u no-crneymnanHo
nokaseal, danu ca npeanpueTn NoaxoAdaliyM KopurMpawm Mepkum B criydauTte, Korato ca
KOHCTaTupaHn HegocTaTbuy;

6. OoknagBa pedoBHO Mpend BUCLIETO PbKOBOACTBO Ha KrnoHa npeactaBsnku TEKyLoTO
HUBO Ha PUCK, Ha KOETO € U3NOXeH Bcekn oT NoadoHaoBETE M 3a TEKYLLUTE UNK NpeaBuxaaHu
HapyLleHUs Ha OrpaHU4eHusiTa, KaTo MO TO3U HaYMH ce ocurypsisa npeanpuemMaHeTo Ha
HaBPEMEHHU 1 NOAXOASALWMN OENCTBUS;

7. v3BbplIBa nperneg M nognomara opraHusauuaTa M npouegypute 3a OueHKka Ha
JepusatusuTe.

- YnpaeneHue Ha (prHaHCOBUSI PUCK Ce OCbLLIECTBSABA NO-CNeLmanHo KaTo:

1. (Usm. om 16.11.2021 2.) MNpunara HactosawmTe lNpaBuna 3a ynpaBreHne Ha pucka Ha
®doHaa, KakTo U NONUTUKATE 3a yNpaBreHne Ha pucka u npouecute (Kakto ca geuHupaHu ot
KBC AM NV) ¢ uen ngeHtudpuumnpaHe, namepaaHe, ynpasrieHne n MOHUTOPUHI MO MOAXOAOSLL
HAYMH Ha BCUYKM PUCKOBE, CBbP3aHM C MHBECTULMOHHATa cTpaTerMs Ha Bcekn ooHA, Ha KOMTO
BCEKM POHA € nnn Moxe aa 6bae N3NOoXeH.

2. [apaHTupa, Yye pUCKOBUAT Npodusl, KOUTO Ce pasKkpuBa Ha NHBECTUTOPUTE, CbOTBETCTBA
Ha OrpaHM4YeHusTa Ha pucka, onpegeneHn B CbOTBETCTBME C HOPMATUMBHWUTE akToBe W
npeaocTaBs CbOTBETHUTE AOKNaau 3a TAX;

3. (U3m. om 16.11.2021 2.) MapaHTupa, Ye akTyanuaumpaHaTta vHdopmauusa ce npegasa
penoBHO Ha BucweTto pbkoBoACcTBO Ha KnoHa OTHOCHO agekBaTHOCTTa U ePEeKTMBHOCTTA Ha
npouecute No ynpaBfieHne Ha pucka, No-CneumanHo KaTo nocoysa fanu ca npeanpueTn unm
Wwe 6baaT npegnpueT agekBaTHM KOpUrnpalm Mepku 3a OTCTpaHABaHe Ha LENCTBUTENHU Unn
npeasnaMMmn HegocTaTbUu;

4. (U3m. om 16.11.2021 2.) PegoBHo goknagea Ha Komuteta no cdomHaHCcoOB puck Ha ,Ken
Bu Cu Acet MeHnopkmbHT HB" — Benrna 3a TekylimMTe HMBA Ha puUcKa Ha BCEKM ynpasrisiBaH
doHA 1 3a OENCTBUTENHOTO UMM NPEACTOAWOTO HapyLWeHne Ha NMMUTUTE Ha pucka, 3a Aa ce
npeanpvemMart 6bp3n 1 ageKkBaTHN MEPKM 3a OTCTPaHsBaHE;

5. U3am. om 16.11.2021 e.) PepoBHa wn BHe3anHa nMpoBepka Ha pPUCKOBETE Ha
ynpasngasaHuTe noptdennu n oHgoBe, U3roTBAHE Ha OTYETU 3a TAX, NPeaoCTaBsHE Ha JaHHU
Ha KomuteTa no dwuHaHcoB puck Ha ,Kem Bn Cu Acet MenumpkmbHT HB" — Benrua 3a
n3yncnsiBaHe Ha pe3yntaTnute Ha OCHOBHUTE NOPTMENN.

- YnpaBneHune Ha onepaTuBHUA PUCK NO-CeLmanHo BKNYBa:

1. (M3m. om 16.11.2021 2.) MNporHo3aupaHe, naeHTupuumnpaHe, cbbupaHe Ha nHpopmaums
n goknageaHe B 6asa gaHHn Ha KBC AM NV Ha onepaTtuBHu 3arybm Ha oTtgena Puck Ha
apyxectBoTto Ha ,Ken bu Cu AceT MeHnpxmbHT HB" — Benrus;

2. MOHMWTOPUHI Ha KMOYOBUTE MOKa3aTeNM 3a PUCK U U3FOTBAHE HA CbOTBETHUTE PEAOBHMU
JoKnagu 3a Tsx;

3. [MpunaraHe Ha cvoTBeTHUTE rpynosu (KBC AM) puckoBY MONUTUKY;

4. YnpaBrneHMe Ha puUCKOBETEe, MNpou3TUYalUM OT exedHeBHaTa paboTa Ha KIoHa:
ocurypsiBaHe Ha akTtyanusaumss n ynpaeneHve Ha DRP ([naH 3a Bb3cTaHOBsBaHe mnpu
6encteua ) n BCP (MNnaH 3a HenpekbCBaeMOCT Ha OeNHOCTTa);

5. AHanum3n, KOHTPOMN, KOOpAWHAUMS Ha Bb3CTAHOBSBAHETO, WUHULMMPAHE Ha MEPKU Mo
OTHOLLEHWE Ha HacTbnunuTe 3aryou;

6. (Msm. om 16.11.2021 2.) N3roTBaHe Ha goknaau oo BucweTo pvkoBoacTBO Ha KnoHa v
0o otgena Puck Ha gpyxectBoto Ha ,Kenm Bu Cu Acetr MenngxmbHT HB" — Benrua wm
perynaTopa no oTHOLIEHME Ha onepaTUBHUTE PUCKOBE;

7. HamangasaHe Ha onepaTuBHUTE PUCKOBE,

8. YnpasneHue n nogabpaHe Ha akTyanuanpaHu SOKNaan U JOKYMEHTU 3a onepaumoHeH
pUCK.

(2) (Usm. om 18.03.20222.) Cnyxutenat ,Puck” Ha KnoHa TpsibBa ga npwutexasaT
nogxoasiia keanmdumkaums 3a U3nbiiHEHNE HA Bb3NOXEHUTE MY AENHOCTM.

Un. 8. (1) (Msm. om 18.03.2022e., 16.01.20252.) HanpasneHnune ,KOHTpOMHU yHKUMM®,
cnyxuten ,CTapwu npaBeH M HOPMATMBHO CbOTBETCTBME CbBeTHUK® (Senior Legal and
Compliance Advisor) Ha KnoHa dyHKUMOHMPA OTAENHO M HE3aBMCUMO OT LPYrnTe 3BEHa U



pgenHoctn B Knona un Y. Cnyxutenar uma yHKUMUTE HaA ,3BEHO 3@ HOPMATUBHO
cboTBeTcTBME” N0 cMucbna Ha 3AKUNCIONMKW n Hapenba Ne 44**,

(2) (Msm. om 18.03.20222., 16.01.20252.) ®yHkuMuTEe Ha cnyxuTten ,CTapwn npasBeH U
HOPMAaTMBHO CbLOTBETCTBME CbLBETHUK® BbB Bpb3Ka C npoueca No ynpaeBrneHue Ha pucka ca
nocoyeHn B Yn. 29 ot HactosawmTe MNpasuna.

Un. 9. (M3sm. om 18.03.20222., 16.01.20252.) [maBHuAT cyeToBoanTen Ha KnoHa oTrosaps
3a MpaBWUIHOTO nMpunaraHe Ha CYeTOBOAHMTE npouedypu BbB Bpb3ka C npoueca Mo
yrnpasneHne Ha pucka, nogpobHo onucanm B rmaea VIl Ha HacToswmTe Npasuna.

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

Yn. 10. (1) lNpouecbT NO ycTaHOBABAHETO, YyNpaBneHNeTo u HabnwogaBaHeTo Ha
puckoBeTe MMa 3a uUen Aa pegyuvpa BAUSHMETO Ha BbHLWHWUTE U BbTPELHUTE PUCKOBMU
dakTopy  BbpXy  MHBECTMUMMTE, BKIOYMTENHO HA  pUCKOBETEe  npousTuyawm  oT
MaKpOMKOHOMMYecKaTa cpeaa.

(2) NpoueaypuTe 3a ynpaBneHne Ha pUCKa BKMNIOYBAT:

a) naeHTMdunKaLmsa Ha pucka;

6) oueHKa Ha pu1CKa;

B) n36op Ha cTpaTernsi N0 OTHOLLEHWE Ha PUCKa;

r) n3dop Ha Ha4YMHKU 3a HAMarleHNe CTeNeHTa Ha puUcka;

[) KOHTPON HMBOTO Ha puUcKa.

(3) (Msm. om 18.03.20222.) OueHsABaHETO, aHanNu3a M MOHUTOPMHIa Ha PUCKOBUTE
dhakTopK ce M3BbpPLLBA EXXeAHEBHO OT crnyxuTten ,Puck” Ha KnoHna.

YUn. 1. (U3m. om 27.10.2025 2.) PuckoBuTe pakTtopu, KOUTO OKaseaT BMAUSHUE BbPXY
WMHBECTMLMUTE, B paMKuTe Ha npoLeca no yrnpasneHue Ha pucka, ca:
a) nasapeH pucKk - Bb3MOXHOCTTA da ce peanuaupar 3arybu nopagu HebnaronpusitTHu
U3MEHEHMS B LEHUTE Ha LEHHWU KHWXa, NasapHUTE JIMXBEHWU MPOLEHTWU, BanyTHW KypcoBe W
apyrn. KOMNoHeHTUTe Ha nasapHus pUCK ca:

aa) NUXBEH PUCK - PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha UHBeCTMUMATA B JafeHa
LEeHHa KHUra nopagu u3mMeHeHue Ha HUBOTO Ha NMUXBEHUTE MPOLEHTH.

606) BanyTeH pUCK - pPUCKLT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTULUMNATA B AaJeHa
UEeHHa KHura wunu [enosvTt, AeHOMVHMpaHW BbB BanyTta, pasnuMyHa OT €eBpo, nopaau
N3MeHeHVe Ha Kypca Ha 0OMsiHa Mexay Ta3u BanyTa v eBpo.

BB) LIEHOBM PUCK, CBbP3aH C MHBECTULUN BbB (PUHAHCOBU MHCTPYMEHTU - PUCKLT OT
HamansBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B AafeHa LieHHa KHUra npy HebnaronpusaTHU
NPOMEHM Ha HMBATa Ha Na3apHUTE LIEHM.

0) KpeauteH pucCK (PUCK Ha HacpeliHaTta cTpaHa) — Bb3MOXHOCTTA OT HamansiBaHe Ha
CTOMHOCTTa Ha nosvumsta B eauH (OUMHAHCOB WHCTPYMEHT MNPU HeodakBaHuW CbbuUTua oT
KpeauTeH XxapakTep CBbpP3aHN C EMUTEHTUTE Ha (PMHAHCOBWM MHCTPYMEHTU, HacpeLlHaTa cTpaHa
Mo CAENKWN, KaKTO 1 ObpXaBuTe, B KOUTO Te U3BbpLIBAT AeNHOCT. KOMNOHEHTUTE Ha KpeanTHUNA
puck ca :

aa) KOHTpareHTeH pUCK — PUCKbT OT HEU3MBbIIHEHME HA 3a4b/KEHNUSTA OT HacpeLHaTa
CTpaHa no U3BbHOOPCOBW COESIKY;

606) ceTbNMEHT PUCK — PUCKBLT, Bb3HUKBALL, OT Bb3MOXHOCTTa oadoHA Aa He nonyyu
HacpeLLlHM NapuyHU cpeacTsa unmM (OMHaHCOBM MHCTPYMEHTU OT KOHTpAreHT Ha gaTtaTta Ha
CETBLJ/IMEHT, CrneA KaTto TOM € M3MbIHUA 3agbiDKeHUATa No AadeHW COENKU KbM TO3u
KOHTpareHT;

BB) MHBECTUUMOHEH KPeAUTEH PUCK — PUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha
NHBECTMUMATA B AadeH (PMHAHCOB MHCTPYMEHT , MOpagu KpeauTHO cbobutne npm eMuTeHTa
Ha TO3M MHCTPYMEHT;

** 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.)



B) onepaunoHEH PUCK — Bb3MOXHOCTTa Aa ce peanuaupar 3arybu, CBbp3aHu C rpeLuku unm
HECBbBBbPLUEHCTBA B CUCTEMaTa Ha OpraHusaumsi, HeJoOCTaTbyHO KBanuduumpaH nepcoHan,
HebnaronpuATHU BBHLIHM CbOUTMA OT HEOUHAHCOB XapakTep, BKIHOYUTENHO U NPABEH PUCK;

r) NMUKBMOEH PUCK — BBb3MOXHOCTTA OT 3arybu OT HanoXMTEnHW npogaxbu Ha akTMeu npwu
HebnaronpuaTHM NasapHW YCroBuUs 3a NocpellaHe Ha Heo4YakBaHO Bb3HMKHaNM KPaTKOCPOYHM
3a4bIDKEHUS.

A) PUCK OT KOHLEHTpauMs — Bb3MOXHOCTTa OT 3aryba nopaau HenpaswuiHa AuBepcudurkaums
Ha €eKCno3nuMM KbM EMUTEHTW, TPynu CBbP3aHN EMWUTEHTW, E€MWUTEHTU OT eOuH WU Cbly
MKOHOMMYECKM OTpachbn unu reorpadpcka obnact unm Bb3HMKHAMN OT e4Ha U Cblua LENHOCT,
KOETO MOXe Aa MPUYMHU 3HAYUTENHKU 3arybu, KakTO U PUCKBLT, CBbP3aH C rOfeMu Henpeku
KpeauTHU eKcrno3numm.

e) (Hoea 06.01.2023 2.) puCK 3a YCTOMYMBOCTTA — O3HayaBa CcbOUTME WM ycrosue OT
€KOIMOMMYHO, COLMANnHO UNKU yrnpaBrieHCKO eCTEeCTBO, KOETO, ako HaCTbMW, MOXEe Aa MPUYMHU
AENCTBUTENHO UMM NOTEHUMANHO CbLLECTBEHO OTpULATENHO Bb3OENCTBUE BbPXY CTOMHOCTTA
Ha MHBeCTUUMATA.

IV. UISMEPBAHE HA PUCKOBETE
1.MA3APEH PUCK

Yn. 12. KNOHBbT npunara KpaTkocpodHa M ObArocpoyHa cTpaTternd 3a ynpasreHne Ha
nasapHusa puck, CBbp3aH C OCbLLECTBABAHETO Ha AeMHOCTTa Ha Bcekn oT NoadoHaoBeTe.

Yn. 13. (1) KnoHBbT m3amepBa NUXBEHMSI PUCK Ype3 U3IYNCIIABAHETO Ha Aropauus.
[iopaumata e OocHOBHaTa Msipka 3a 4yBCTBUTENHOCTTA Ha [dadeHa UeHHa KHUra KbM
M3MEHEHMETO Ha HUBOTO HaA nuxXBeHUTe npoueHTn. KnoHbT wu3nonsBa mMeToga Ha
MoauduumnpaHaTta Aopauus, 3a ga uamepu NUXBEHUS PUCK, CBbpP3aH C BCHAKA LieHHA KHUra,
OasMpaHa Ha NMXBEH MNPOUEHT kaTo obnurauumn, NUXBEHW cyanu, droubpcu, 6asmpaHn Ha
NINXBEHU NPOLIEHTU, N broubpcn, 6asmpaHn Ha obnurauun.

(2) AbvnrocpoyHata cTpaTterns 3a yrnpaBneHne Ha JIMXBEHUSI PUCK BKITKOYBA onpeaernsHe
Ha ueneBn CTOMHOCTM Ha YyBCTBUTENHOCTTa Ha nopTderna KbM U3MEHEHNETO Ha HMBOTO Ha
NINXBEHUTE NPOLIEHTN, CbrMacHO MHBECTULIMOHHUTE LieNn 1 NonuTuka Ha Bcekn MNoadoHa.

(3) KpaTkocpo4dHaTta cTpaTerus BKNoYBa exegHEBHO onpenensHe Ha YyBCTBUTENHOCTTA
Ha JadeHa LeHHa KHMra KbM M3MEHEHNETO Ha HMBOTO Ha NMMXBEHUTE MPOLEHTH.

(4) C ornep Ha obcTOATENCTBOTO, Ye BCekn oadoHa nHeecTnpa He no-manko ot 85%
OT HeroBuTe akTMBM B akuMM Ha KopecrnoHauvpalw, [naBeH noadoHAd, WHBECTULMOHHUTE
nonutukn Ha MNoadoHaoseTe He npegnonaraT Cb3gaBaHETO Ha MPEKN EKCNO3NLUKN KbM JIUXBEH
puck. [JokonkoTto gageH MaBeH noadoHO € U3NOXKEH MNPSAKO Ha NMUXBEH PUCK, TO3M PUCK LEe
6bae n3mepBaH 1 ynpaensiBaH OT CbOTBETHUS [NaBeH noadoHa. CbrnacHo CbLeCcTBYBaLLOTO
cnopasymeHne B cboTtBeTcTBME c un. 71, an.1 ot 3OKUCOMNKU mexngy dPoHpa, kaTo
3axpaHBalLLa KONeKTMBHa MHBECTULNOHHA cxema, n XopansbH H.B. (Horizon N.V.), kaTo rmaBHa
KONeKTMBHa MHBecTMUMOHHaA cxeMa, KnoHbT, genctBanku 3a lNogdoHgoseTe, pasnonara C
JOCTbN 40 MHdopMaums 3a npasunaTta v npoueca Ha ynpaBreHMe Ha pucka, Ha KOWTO ca
nanoxeHu MMasHUTE noadoHaose.

Un. 14. (U3m. om 27.10.2025 2.) (1) KnoHBT n3MepBa BanyTHUSI pUCK 32 BCSAKa BanyTa,
pasnuyHa oT eBpOo, NpurarankM KPaTkoCPoYHa U ObNrOCPOYHA cTpaTerus.

(2) (M3m. om 27.10.2025 2.) KpaTtkocpoyHaTa cTpaTerys BKOYBa CregHuTe
npoueaypu:

1. WgeHTndmumpaHe Ha akTUBUTE, N3NOXEHMW Ha BarnyTEH PUCK.

2. ExegHeBHO M3MepBaHe Ha BanyTHUS PUCK 4Ype3 M3MNoNn3BaHe Ha ucTopuyeckarta
BOMNATUIMHOCT Ha Kypca Ha CbOTBEeTHaTa BarnyTa KbM eBpOTO.

3. MNpn HeoBXoAUMOCT U Bb3MOXHOCT Xe4XMpaHe Ha BanyTHUS PUCK Ype3 M3nonsBaHe
Ha BanyTHU roubpcK, hopybpam, onumMm UnNu apyrn NOOXOASLN UHCTPYMEHTU, NPeaBUOEHN B
WHBECTULMOHHUTE NONUTUKK Ha NoadoHaoBeTe.

(3) AbnrocpoyHarta cTpaTterus 3a ynpasrieHne Ha BaryTHUS PUCK BKITKOYBa ornpenernsiHe
Ha LeneBu Terna Ha pasnuyHuTe BanyTu B nopTdenna Ha gageH MNMoadgoHa ¢ uen HamansiBaHe
Bb34ENCTBMETO Ha JafeHa BanyTa.



(4) N3m. om 16.11.2021e., 27.10.2025 2.) C orneq Ha obBCTOATENCTBOTO, Ye BCEKM
MoadoHa nHBecTMpa He no-Manko oT 85% OT HeroBuTe akTUBM B aKUMM Ha KOpecrnoHampall
maBeH noadoHa, AeHOMMHMPAaHM B Cbluata BanyTa, B KOSATO ca LEHOMUHUPAHU OSANOBETE Ha
cboTBeTHUA [loadoHn, MHBECTUUMOHHUTE nonuTuknm Ha [logdoHaoseTe He npeanonarar
Cb3aBaHETO Ha Npekn ekcnosuvumm KbM BanyTeH puck. [Jokonkoto aageH MaseH noadgoHg e
N3MNOXeEH NPSIKO Ha BanyTeH PUCK, TO3N pUCK Wwe Obae n3amMepBaH 1 ynpaBnsBaH OT CbOTBETHUS
MaeeH nogdoHa. CbrnacHo ChLECTBYBALWOTO CnopasyMeHne B CboTBeTCTBME € un. 71, an. 1
ot 3OKUNCAOMKU mexagy ®doHaa, KaTto 3axpaHBalla KOMeKTMBHaA WHBECTULMOHHA cxema, U
XopanswvH H.B. (Horizon N.V.), kaTo rnaBHa KONeKTUBHA WHBECTULMOHHA cxeMa, KnoHwbT,
pencteankn 3a [logdoHgoBeTe, pasnonara ¢ JOCTbN A0 MHOpMauma 3a npasunaTta wu
npoLeca Ha ynpasrieHne Ha puUcKa, Ha KOWTO ca U3noxeHu [naBHUTe noadoHaoBE.

Yn. 15. (1) KnoHBbT n3mepBa LEHOBUSA PUCK, CBbP3aH C BpemeBata pasnuka mexgy
npouecute Ha 3anucBaHe M 0BpaTHO MU3KynyBaHe Ha Asdnose oT [NoadoHaoBeTe OT CTpaHa Ha
WHBECTUTOPWN W 3anuceaHe M obpaTHO M3KynyBaHe Ha akuMuM Ha kopecnoHaupawmTte naeBHu
noacgoHgoBe oOT cTpaHa Ha [loadoHaoBeTe, npunaramkyu KpaTtkocpodHa M ObArocpoyvHa
cTpaTerus.

(2) KpaTtkocpoyHaTa cTpaTterisi BKnoyBa cnegHMTe npoueaypu:

1. \gpeHTndmumnpaHe Ha akTMBUTE, N3MOXEHM HA LlEHOBM PUCK.

2. BExxegHeBHO M3MepBaHe Ha LIEHOBMS PUCK Ype3 aHanuampaHe Ha nocTbnBawuTe B
naneH NoadoHa nopbykM 3a 3anucBaHe U 0OpaTHO M3KynyBaHe Ha asinose oT To3u MNogdoHs.

3. Mpn HeoBXOAMMOCT N Bb3MOXHOCT XeKMpPaHe Ha LLleHOBUSA pUCK Ypes 13nonssaHe Ha
droYbpCK MK Opyru NOAXOASLMN MHCTPYMEHTU, NPpeaBUOEHN B MHBECTULMOHHUTE NOSIMTUKN Ha
MoaodoHaoseTe.

(3) O6wmaT puck Ha noptdenna Ha gageH MNoadoHa ce n3amepBa Ypes nctopmyeckarta
BOMATUIMHOCT Ha LieHaTa Ha OsnoBeTe, u3MmepeHa Ypes3 CTaH4apTHO OTKITOHEHME.

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

1. OueHka Ha nNpPUNOXMMOCTTa W eqEKTMBHOCTTA Ha W3NON3BaHUTE MeToau 3a
n3mepBaHe Ha LLeHOBUS PUCK;

2. (N3m. 16.01.20252.) N3roTBsiHe Ha npeanoxeHust Ao BucweTo pbkoBOACTBO Ha
Knona, a npu HeobxogmmocT n 0o M3nbnHUTENnHMA KOMUTET Ha YNpaBnaBawoTo OPYXECTBO,
npu yCTaHOBSIBAaHE Ha HEOOGXOAMMOCT OT MPOMSIHA Ha M3NONi3BaHUTE METOAM 3a M3MepBaHE Ha
LIEHOBMS PUCK.

Yn. 16. (1) (M3sm. om 18.03.20222.) Cnyxutenart ,Puck” Ha KnoHa cnegu exegHeBHO
OrpaHMyeHndaTa Ha MHBECTULMUTE NO FPynu PUHAHCOBU MHCTPYMEHTU onucaHun B NpaBunaTa Ha
®oHpa, KaTo NO TO3N HaYMH OCUrypsBa Crnas3BaHETO Ha ofnpederieHaTa puUcKoBa MONUTMKA Ha
Bcekn [loadboHa no un.5, T 2. BcAKo npeMmHaBaHe Ha orpaHuvyeHuaTa no npeaxogHoTo
nspeveHne ce OoKymeHTupa oT cnyxuten ,Puck” Ha KnoHa wn ce poknagea Ha Bucweto
pbkoBoacTBo Ha KnoHa 1 Ha oTtaen lNpoaykrtoB puck n Komuteta no domHaHcoB puck Ha Y[ 3a
npeanpveMaHe Ha Kopurmpawm encTeus.

(2) ObwaTta puckoBa ekcrnosvums Ha Bceku NoadoHa ce nsdncnasa eguH NbT AHEBHO.

2. KPEOWTEH PUCK U PUCK HA HACPELLJHATA CTPAHA

Yn. 17. KpeouteH puck e o0OWO puckbT OT HamansiBaHe Ha CTOMHOCTTa Ha
WHBECTULMATA B AafeHa LEeHHa KHUra npu HeovakBaHU CbOMTMS OT KpeauTeH XapakTep,
CBbP3aHU C EMUTEHTUTE Ha LIEHHM KHMXA, HacpeLlHaTa cTpaHa no CAENKW, KakTo U HeoYaKBaHu
CcbOMTUA B OobpKaBuTe, B KOUTO T€ U3BBLPLLBAT AENHOCT.

Yn. 18. KnoHbT pasrnexga Tpy OCHOBHU Bua KPeAUTEH PUCK:

1. KOHTpareHTeH pUck € pUCKbT OT HEM3MbIIHEHNE HA 3a4bIDKEHUATA OT HacpeluHaTa
CcTpaHa no n3BbLHOOpCcoBM caenkn. Ekcnosnuuata Ha MNoadoHaoBeTe KbM HacpellHaTa cTpaHa
no caernka ¢ n3BbHOOPCOBO TbPryBaHW OepuvBaTUBHM MHCTPYMEHTM MOXe Aa Obae HamaneHa
kato ce wu3nonsea obe3nevyeHne, KoeTo TpsibBa Aga Obae [OOCTaTbyYyHO JNUKBUAHO.
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O6e3neyeHMeTO € NUKBMAHO, ako TO MOXe aa obae npogageHo Ha ueHa, KOATO € 6nmska oo
Heroearta oueHKa npegnm MOMeHTa Ha U3BbpLUBaHeE Ha npona>K6aTa.

2. CeTb/IMEHT pUCK € PUCKBLT, Bb3HMKBALL OT Bb3MOXHOCTTa PoHAa Oa He nonyyu
HacpeLlHM NapuvyHW cpeacTBa UM (PUHAHCOBM MHCTPYMEHTWM OT KOHTpareHT Ha gatarta Ha
CETBLJ/IMEHT, Cred KaTto Te ca W3NBbAHWUNW 3agbiDKeHUsaTa Mo AadeHu COENKU KbM TO3M
KOHTpareHT. Y[l nsmepsa 1031 pUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMPUKITIOMUIIM CAENKU C eaHa
HacpellHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTA Ha ynpaBnsasaHus noptdenn. He ce BknoysaT
cOernkuTe CKIoYeHn npu ycnoeue Ha ceTbniMeHT DVP (goctaeka cpelly nnaiwiaHe) u Ha nasapu
C (pyHKUMOHMpPALL, KMTMPUHIOB MEXAHU3BM.

3. VHBeCcTUUMOHEH KpedWUTeH pPUCK € PUCKLT OT HaMansdBaHe Ha CTOMHOCTTa Ha
nHBeCTMUMATa B AafeH (PMHAHCOB WMHCTPYMEHT nopaawn KpeauTHO CbOuTue npu eMuTeHTa Ha
TO3NW UMHCTPYMeHT. KpeguTHo cbbutne BkMYBa o0b6sABABAHE B HECBHCTOSATENHOCT,
HEeNnaTeXxxocnocobHOCT, CbLUeCTBEHA MPOMSIHA B KanuTanoBaTa CTPyKTypa, HamansBaHe Ha
KpeauUTHUSA PenTuHr 1 ap. Y/ n3sbpluBa Ka4eCTBEH N KONMYECTBEH KpeanuTeH aHann3 Ha 6asaTta
Ha:

3.1. dMHaHCOBUTE OTYETN HA EMUTEHTA;

3.2. KanuTanoBaTa CTpyKTypa Ha eMUTEHTa;

3.3. YnpaBneHneTo 1 penytauusita Ha eMUTEHTa.

Yn. 19. (U3m. om 18.03.20222., 16.01.20252.) JlumntuTe 3a COENKN U HMBATa Ha PUCK,
CBbP3aHN C KPeOUTHUS PUCK, Ce U3FOTBAT, MPOMEHAT Npu HeobxogmMMocT oT cnyxuten ,Puck®
Ha KrnoHa u ce npegocTtaBAT 3a yTBbpxAaBaHe oT KomuteTta no ¢pmHaHcoB puck Ha Y.
JInmuTtuTe 3a cOoenku 1 HMBaTa Ha pUCK, CBbP3aHn C KpeaUTHUS pUCK, ce npunarat ot [ naBHus
WHBECTULMOHEH cTpaTer Ha KnoHa, kato cnyxuten ,Pnck” Ha KnoHa n3sbpLuBa MOHUTOPUHT 3a
TSIXHOTO CnasBaHe 1 AoKagBa npu HeCcboTBETCTBUS nped KomuTteTta no puHaHcoB puck Ha Y[I.

Yn. 20. (1) KnoHBbT npunara KkpaTtkocpoyHa U AbArocpovHa cTpaTerns 3a ynpasneHue
Ha KpeOUTHUS PUCK U pUCKa Ha HacpeLyHaTa cTpaHa.

(2) KpatkocpoyHaTa cTpaTervs 3a ynpaBfieHWe Ha KpeauTHUS pPUCK U puUCKa Ha
HacpellHaTa cTpaHa BKI4YBa:

1. Tekywla v nocnegsawia oOueHKa Ha KpeOuUTHUS PUCK Ha HacpewHaTa cTpaHa no
n3BBHOOPCOBM CAENKN C AepuBaTh NOCPEACTBOM KayeCTBEH M KONMYeCcTBeH aHanu3 Ha 6asata
Ha (UHAHCOBUTE OTYETM HaA KOHTpaAreHTUTe Mo W3BLHOOPCOBM CAENKW, NPenoCTaBEeHOTO
obesneyeHneTo (B Cny4yam Ha HanuuMe Ha TakoBa), YNpaBfeHWETO U penyTauusaTa Ha
CbOTBETHUSA KOHTPAreHT UNn U3non3sBaHe Ha NPUCbAEHNS MY BbHLUEH KPEOUTEH PENTUHT;

2. npocnegaBaHe CTOMHOCTTA WM 4YecToTaTa Ha HEMNPUKNOYMAWUTE cOenku ¢ AageH

KOHTpareHT;

3. exxegHeBEeH KOHTPOS CMa3BaHEeTO Ha 3aKOHOBUTE M MpUeTUTE BbTPELUHU NUMUTK 3a

KOHLIEHTpaUns KbM KpeaUTEeH PUCK;

4. NOCTOSIHHO HabngeHne Ha pasBUTUETO U B3aMMOBPbBL3KUTE MeXady nasapute u

MKOHOMMKATA, KOETO yrecHsaABa WAEHTUMUUUPAHETO Ha noTeHuuanHu puckoese OT

KOHLEHTpaUun Ha KpeauTeH pUCK (KakTo Ha HWMBO rpyna, Taka M Ha CaMOCTOATernHa

OCHOBA) U (hakTopuTe, KOUTO MM NPEAN3BUKBAT.

(3) ObnrocpoyHaTa cTpaTterMs 3a ynpaeBfneHWe Ha KpeouTHUS PUCK U pucka Ha
HacpeLllHaTa CTpaHa BKo4Ba:

1. narpaxgaHe Ha afgekBaTHU CMCTEMM 3a ynpasreHve Ha MHdopmMauuaTa, KouTo da

nossondBat WAEHTMUUMPAHE Ha KOHLUEHTpauuMuM Ha KpeauTeH pPUCK U PUCK Ha

HacpellHaTa CTpaHa;

2. (U3sm. om 18.03.2022e., 16.01.20252.) onpepgensHe Ha BbTPELWHM NMUMUTU 3a

KOHLEHTpaumns Ha KpeauTeH pUCK, B CbOTBETCTBME C WHBECTULMOHHWUTE Uenn u

nonutuka Ha Bcekun MoadoHa, Nnpyu Heobxo4MMOCT M NO NpeleHka Ha cnyxuten ,Puck”

Ha KnoHa n “ImaBHUsA MHBECTULMOHEH cTpaTer’;

3. (U3m. om 18.03.20222., 16.01.20252.) NnpecTpyKkTypupaHe Ha noptdenna Ha gageH

MoadoHg B criydanTe Ha YCTAaHOBEH PUCK OT BriOLLA@BaHe MnaTeXocnocobHOCTTa Ha

AafeH KOHTpareHT unu rpyna KOHTpareHTU Mo M3BbHOOPCOBM cOEenku ¢ gepusatw,

yCTaHOBEHa MpeKkoMepHa KOHUEeHTpauua Ha KpeauTeH puck v ap. lNoptdennsbT Ha

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

cbrnacysaHo ¢ “MaBHUSA MHBECTULMOHEH cTpaTer”.
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(4) B gonbnHeHune, ¢ orneq Ha o6CcToATeNncTBOTO, Ye Bcekun NoadoHa nHeBecTupa He no-
Marnko oT 85% OT HeroeBuTe akTMBM B akUMM Ha KopecnoHaupal, [naBeH noadoHa, CboTBETHUA
MmaBeH nogdoHA LWe namepsa 1 ynpaensiBa KpeguTHUS PUCK U PUCKa Ha HacpellHaTa cTpaHa,
CBbp3aH C HEeroButTe npeknm uHBecTMuMn. CbrnacHoO CbLUEeCTBYBALLOTO CrnopasyMeHne B
cboTtBeTcTBUE C un. 71, an. 1 ot 3AKUCAONKA mexagy PoHaa, KaTo 3axpaHBalla KOMEeKTMBHA
WHBECTMLUMOHHA cxema, W Xopau3bH H.B. (Horizon N.V.), kato rnaBHa KONeKTUBHa
WHBECTULMOHHA cxema, KnoHbT, gencrteBanku 3a [llogdoHgoBeTe, pasnonara ¢ AOCTbN 40
WHdopMaums 3a npasunata M npoueca Ha ynpasreHWe Ha puUcka, Ha KOWTO ca M3MOXeHU
MaBHUTE noadoHOOBE.

3. OTIEPALINOHEH PUCK

Un. 21. (1) OnepauunoHHUTE pUckoBe ce morat ga 6baart:

1. BbTpewHn — CBbp3aHM C opraHuM3auusaTa Ha pabotata Ha YnpasnsBalloTo
apyxectso n/munu KnoHa BbB Bpb3ka ¢ ynpasneHneto Ha ®oHaa u MNogdoHaoseTe.

2. BBHLWHM — cBbp3aHN C MaKpPOUKOHOMUYECKN, NOSIUTUYECKN U ApYyrn dakTopu, KOUTO
okassaT W/vnn MoraTt fa oKaxaT BNusHMEe BbpXy AEWHOCTTa Ha YNpaBnsaABalloTO APYXeCTBO
n/vunn KnoHa BbB Bpb3Ka € ynpasneHneto Ha ®Ponga u NogdoHaoseTe.

(2) BbTpelHnTe onepaumoHHN pUcKoBe ce CbCToAT 6e3 fa ce orpaHmnyaBaT fo:

1. PuckoBe cBbp3aHu C nepcoHart;

2. TeXHONOrn4eH pUCK.

(3) BbHWHUTE OnepaumoHHM pUCKoBe ce CbCToAT 6e3 Aa ce orpaHn4yaBart go:

1. Puck Ha obkpbkaBallaTta cpena;

2. Puck oT (pnanyecko BMeLLIATESICTBO.

Un. 22. (1) (M3m. om 18.03.20222.) OueHkaTta Ha onepaunoHHUTE PUCKOBE, CBbP3aHU C
aenHoctta Ha ®oHga m MNMoadoHaoBeTe, ce N3BbLPLIBA BEAHBX roguwHoO oT cnyxuten ,Puck”
Ha KnoHa.

(2) PuckoBeTe cBbp3aHM C genHocTTa Ha PoHOa ce oueHsBaT C efHa OT criegHuTe
OLIEHKN:

1. HACbK — KOraToO BCUYKM PUCKOBE Ca MOKPUTU C adeKBaTHM KOHTPOSHW npoueaypu c
BUCOKa e(PEeKTUBHOCT 1 NUMNCBAT UK ca Hanuue He3HaYUTENHMN OTKNOHEHWS;

2. cpeaoeH — Korato BCUMYKM PUCKOBE Ca MOKPUTU B M3BECTHA CTENEH C KOHTPOJSIHU
npoueaypu ¢ HegocTaTbyHa ePeKTUBHOCT;

3. BMCOK — KOraTtO He BCWUYKM PUCKOBE Ca MOKPUTU C KOHTPOMHM npoueaypu wuvnm
npouenypute Ha NpeaBapuTENHUSA KOHTPOS NMNCBAT UNKU He OeCTBaT ePeKkTUBHO, B pesynTtar
Ha KOEeTO € HapyLLUEHO cna3BaHeTO Ha NpUHUMNUTE 3a 4OOpOo ynpaBreHne n Npo3padvyHocCT.

UYn. 23. KnoHbT npuema M cnegm 3a W3NbMNHEHMETO HA KOHKPETHM MeToau Mo
ynpaBfieHne Ha OCHOBHUTE KOMMOHEHTWN Ha ONepaumMoHHUSA PUCK, KaKTO cneaBsa:

1. PuckoBe cBbp3aHM C nepcoHana, TOBa Ca PUCKOBETe OT 3arybu, CBbp3aHu C
Bb3MOXHOCTTA OT  [pewkn, HegobpoHamepeHOCT, HedocTaTbyHa  KBanudukauus,
HebnaronpuaTHU U3MEHEHMS B TPYAOBOTO 3aKOHOAATENCTRO.

MeToaun 3a ynpaBneHue Ha pyCcKOBeTE CBbpP3aHu C NepcoHana:

e fcHO geduHMpaHe Ha BbTPELLUHM NpaBuna OTHOCHO NpaBaTa U 3agbiDKEHUsATa Ha

cnyxurtenure;

e fcHo gedmHMpaHn BbTPELUHU NpaBuna 3a AoCTbn A0 MHAPOPMALMOHHUTE CUCTEMU U

0a3un gaHHU Ha KnoHa;

e PerynspHu oby4yeHuns Ha nepcoHana nNo TeMn CBbpP3aHu C:

o PbuHaHCOBa TeOpPUs U NPaKTUKa;
o yrnpaBneHne Ha pucka;
o HopMaTMBHaTa 6a3a, MMalla OTHOLWEHNe KbM AenHocTTa Ha Y[, Knona, PoHaa
n MoadongoseTe;
o NHPOPMALMOHHN TEXHOMNOTMN N CUTYPHOCT;
o Apyru.
e PeryndapHu cpewm mexay otaenHute otaenn Ha KnoHna n Y[l 3a obmsaHa Ha onuT,
BReYaTfieHNsa U Npenopbku, Mo OTHOLUEHME Ha U3TOMHULUTE Ha PUCK U TbPCEHE Ha
pelleHns 3a ynpaBneHneTo N MMHUMU3NPAHETO UM;
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o ExerogHu cbbeceaBaHus U OLEHKa Ha NepcoHana;
o [logobpxaHe Ha OTBOPEHW, OTKPUTU KOMYHMKaALUW MEXOy pasnuyHiTe OTAenn B
KnoHa.

2. TexHonormyeH puck, ToBa Ca PUCKOBETE CBbpP3aHU CbC 3arybu, obycrnoBeHu OT
HECBHBBPLUEHCTBOTO Ha M3MNON3BaHUTE TEXHOMOMMW — HeadeKBaTHOCT Ha MpoBeXAaHuTe
onepawuu, nunca Ha NpPeunsHocT Ha MeToauTe Ha obpaboTka Ha JaHHUTE, HUCKO Ka4yeCTBO Ha
N3MNoSi3BaHUTE JAHHM.

MeToam 3a ynpaBneHMeTo Ha TEXHONOMMYHUTE PUCKOBE

. apxuBupaHe Ha MHdopmaumoHHaTa cuctema Ha KnoHa, PoHaa u NoadoHaoseTe;

. [lpouenypa 3a Bb3cTaHOBsABaHE Ha paboTocnocobHOCTTa Ha MHGOPMaUMOHHaTa

cuctema Ha KnoHa, ®oHga u MNoadoHaoseTe;

« OpraHusauusa v ynpaeneHne Ha JOCTbMNa Ha noTpebutenute 0o nHPopMaunoHHaTa

cuctema Ha Knona, ®oHga n NMoadoHaoBseTe;
o [HeduHnpaHe Ha pasnnyHM KracoBe MHGOPMaUnsa cbxpaHsaBaHa B Y[ n/vnn
KroHa;
o [HedwuHnpaHe Ha HMBaA Ha AoCTbn Ha cnyxutenute Ha KnoHa cnopef
ANTBbXHOCTHATa MM XapakTepucTumka.

3. Puck Ha obkpbxaBawiata cpeda, ToBa Ca pPUCKOBETE CBbP3aHM C Bb3MOXHUTE
3arybu, cBbp3aHu C M3MEHEHUS B cpedaTta OT HehnHAHCOB xapakTep, B KoATO onepupa Y[ un
KrnoHa — nameHeHuns B 3aKOHOL4ATENCTBOTO, NOSIMTUYECKN U3MEHEHUS, U3MEHEHUA B AaHb4YHaTa
cuctema.

MeToaun 3a ynpaBneHue Ha pyckoBeTe CBbp3aHu ¢ OBKpbXKaBallaTa cpeaa:

o [logobpxaHe Ha akTyanHa 6asa gaHHM C HOpMaTMBHAaTa pernameHTauus, nmaiia

OTHOLLEHNe KbM aenHocTtTa Ha Y[, KnoHa, ®oHaa u MNoadoHaooseTe;

e /3nonsBaHe Ha BbBLHLWHM KOHCYNTAHTU M HOPUAMYECKM KaHTOpW, B Crydan Ha
HeobXxoOUMOCT, 3a WMMNNEeMEeHTUpaHe Ha HOPMATUBHUTE W3NCKBAHUA CrpSMO
genHoctta Ha Y[ wwvnn KnoHa BbB Bpb3ka C ynpaeneHneto Ha PoHpa w
MoadoHaoBeTe;

e BsemaHe Ha akTMBHO y4yactMe B nybnuyHuTe oO6CbXOaHuss N0 OTHOLIEHWe
nnaHnpaHu NpoMeHu B HopMaTtuBHaTa ypeaba, kacaelwa gerHoctta Ha KnoHa BbB
Bpb3Ka C ynpasneHneto Ha ®oHga v NogdoHaoBeTe;

4. Puck oT oM3n4ecko 1 gurutanHo BMellaTeniCTBO — TOBa Ca PUCKOBETE acouumpaHmn
CbC 3arybu, B CrneAacTBME Ha HenocpeacTBeHO (hm3MyecKo BMeLlaTericTBO B OEeNHOCTTa Ha
®oHpa wu [MoadoHooBeTe — kpaxba, TepopUCTMYEH akT, HENO3BOMEHO MNPOHWKBAHe B
MHdopmMaumoHHaTa cuctema Ha Y[ n/vnnun KnoHa (Bkn. xakepcka aTtaka).
MeToam 3a ynpaBneHue Ha pycka OT (hn3nMYeCKo U AUrMTanHo BMeLwaTerncTBo:
e QcurypsiBaHe Ha oxpaHuTenHa dupma 3a oOcbllecTBsiBaHE Ha 24-4acoBO
HabngeHne N KOHTPOST Ha MOMELLEHNATa, B KOUTO Ce Hammpat TEXHOMOrMYHUTE
cpeactea u apxusute Ha Y[ u/unun KnoHa BbB Bpb3Ka C ynpasreHneTo Ha ®PoHaa u
MoaodoHaoBeTe;
e [lpochmnaktuka Ha perynspHa 6as3a Ha BbBegeHWTE cucTeMy 3a HabnwogeHue u
KOHTpO-,;
e PaspaboTBaHe Ha npouedypa 3a eBakyauus Ha ChnyxuTenute, B criydauTe Ha
HenocpeacTBeHO hM3NYECKO BMELLATENCTBO B AeNHOCTTa Ha PoHAa;
o [lpouenypa 3a AokNaaBaHe Ha MHUMOEHTH
e C uen obesnevyaBaHe Ha cBosiTa KMBEPCUrypHOCT, KIOHLT UMa NoANMCaHo
cnopasymeHue 3a HMBOTO Ha obcnyxsaHe (SLA — service level agreement) c
Ob6eanHeHa 6bnrapcka 6aHka AL.

Un. 24. (1) KnoHbT npunara KpaTKOCPOYHa M ObMrOCPOYHA CTpaTerys 3a ynpasneHue
Ha OnepauMOHHWS pPUCK, CBbP3aH C OCbLLUECTBABAHETO Ha AdenHocTTa Ha ®doHaa w
MoadoHaoBeTe.

(2) ObnrocpoyHaTa cTpaTterMs npeaswxaa crnegHuTe NPUHUMNUM Npu pasBUTUETO Ha
yNpaBneHNeTo Ha onepaLoHHNS PUCK:

1. MoeHTudmunpaHe Ha OCHOBHUTE PUCKOBUM WMHOWUKATOPW.
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2. Cbs3paBaHe Ha kapTta Ha npouecute B YO mn KrnoHa, kakto M npaBuna 3a
pasnpeneneHneTo Ha 3agavmTte n OTTOBOPHOCTUTE Ha OTAENUTE NPY BCEKM €A4MH OT npoLecuTe.

3. CTatnctnyecko m3mepBaHe Ha TOYKUTE, B KOUTO Ca KOHLEHTPUpaHU Han-MHOro
cbouTUA.

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

5. N3roTBsiHe Ha cTpaTerns 3a peayumpaHe Ha pycKa, Ypes3 CKIoYBaHe Ha 3acTPaxoBKU
N Opyrn MexaHn3Mm 3a NpexBbPISHE 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
Y.

7. OnpepensHe Ha CNyXuUTenute, KOMTO e ca OTFOBOPHW 3a CrefeHe Ha npouecuTe,
npotuyawm B otaenute KnoHa, cebp3aHu ¢ geriHoctta Ha PoHga m MNogdoHgoseTe.

(3) KpaTkocpoyHaTa cTpaTterus 3a yrnpaBfieHMeTo Ha onepauyoHHUSA PUCK BKIOYBA:

1. OcHOBHaTa Len Ha KpaTKocpoyHaTa cTpaTernsi € onpegensiHe Ha HacoKuUTe, KOUTO
TpsibBa ga Obaar cnegBaHu 3a uaeHTMduuMpaHe, oOueHka, HabnwgeHue, KOHTPon u
HamansBaHe Ha OMnepauMOHHUS PUCK, CBbp3aH C AenHocTute Ha PoHaa m NoadoHooseTte,
KakTo W onpeaensiHe Ha opraHum3auMoHHaTa cTpykTtypa B KnoHa, 3aeta cbC cb3gaBaHETo U
NpakTU4EeCKOTO NpunaraHe Ha cuctemaTa 3a ynpasfieHMe Ha onepaLyoOHHUS PUCK.

2. VlpeHtngunumpaHe Ha onepaunoHHUs PUCK - 3a OTKpUBaHE W pasrpaHMyaBaHe Ha
onepaumMoHHMA pUCK OT Apyrute BuaoBe puck, KnoHbT msnonssat nogpobeH aHanus Ha
6usHec npouecute B KnoHa, KakTto M BbTpPEWHO 3a BCEKWM OTAEeN uscneaBaHe, KOeTo
npeacTaBnsiBa AeVHOCT MO YCTaHOBABaHe Ha akTu, cnomarawM 3a pasKpuBaHETO,
onpeaensHeTo M NokanuanpaHeTo Ha M3TOYHMLMTE U KOHLEHTpauusi Ha onepauuoHeH pUCK B
aeviHoctTa Ha ®onaa u MoadonaoseTe. [lonycka ce onpeaeneHn (Manko Ha 6pon) puckose aa
He 6baat npocnegeHun (HengeHTuduumpanu). MNMopaan Tasm NpuyMHa ce uenu ga ce nogobpu
CBOEBPEMEHHOTO YCTaHOBSABAHE Ha HENAEHTUMULMPAHUTE PUCKOBE BbB BCEKN OTAEN.

2.1 C uen no-To4HO pasnpegensHe Ha onepaumoHHUTE CbOUTMA NO PUCKOBU Kracose B
3aBMCUMOCT OT MbpBOMpPUYMHATA 3@ TAXHOTO Bb3HMKBAHE, B [AenHocTTa Ha PoHga wm
MoadoHaoBeTe ca naeHTUMUUPaHK, KaTo NOTEHLMANHN YETUPY OCHOBHU PUCKOBU KaTeropum:

2.1.1 PuckoBe cBbp3aHM C nepcoHana - Hanpumep: rpelki, HegobpoHaMepeHOoCT,

HepocTaTbyHa KBanudukaums.

2.1.2 TexHonorn4yeH puck - Hanpumep: HeadeKkBaTHOCT Ha MNPOBEXOAHUTE ornepauuu,

nMnca Ha NpeuM3HOCT Ha MeToauTe Ha obpaboTka Ha OaHHWUTE, HWUCKO KavyecTBO Ha

N3MNonN3BaHNTE JaHHW.

2.1.3 Puck Ha obkpbxaBallata cpega Hanpumep: U3MEHEHNA B 3aKOHOAATENCTBOTO,

NOMNUTUYECKN UBMEHEHNSA, UIBMEHEHNS B JaHbYHATa cucTema.

2.1.4 Puck oT dusndecko M agurntanHo BMellaTencrtBo — Hanpuwmep: rpabex,

TEPOPUCTUYEH aKT, HEMo3BONEHO MNPOHMKBaHe B WHEOPMaLMOHHATa cuctema (BKI.

XaKepcka ataka), npupogHu 6eacTeus, noxap.

2.2 (U3m. om 16.01.20252.) BusHec npouec - EaHa nnmn HAKOMKO CBbP3aHN NOMEXAY Cu
npoueaypyv unv onepauun, KOMTO CbBMECTHO peanuaupat onpegeneHa 6usHec 3agada wm
peanuavpaHeTo MM BOAM OO0 KOHKpeTHW pesyntatn. C orneg nocturaHeTo Ha MNO-TOYHU
pes3ynTaTtu B OLUeHKaTa Ha onepaumoHHus puck, KnoHsbT npyunara metogonorusaTa, onpegerneHa
B PamkaTa 3a ynpasneHune Ha onepaumoHHus puck Ha Ken bu Cu Mpyn.

3. Msm. om 18.03.20222.) OueHka Ha pUCKOBETE - 4pe3 CbMOCTaBAHETO Ha
noeHTndunumMpaHnTe puckose cpelly OM3HEC npouecuTe B edHa MNIMOCKOCT ce oTyMTa M
BNUSHMETO MM BbPXY BCEKM BMA OCbLLECTBABaHa AevHocT B KnoHa. Taka ce onpegens v taka
HapeyeHaTa pUCcKoBa 30Ha, KOSITO € nMpeceyHaTa ToYKa Ha puUcKa C KOHKpeTHaTa AerHocT. Tam
€ CbCpeaoTOvEeH OMnepauMoHHUAT PUCK, KOMTO HaMW-4eCcTo MNOAMEXW Ha KONMUYECTBEHO
n3avepBaHe. PuCkbT ce oueHsiBa OT rnegHa Tovka Ha XapakTepUCTUKMTE — 4ecToTa Ha
Bb3HMKBAHe M cTeneH Ha Bb3genctsme. Cnyxutensat ,Puck” Ha KnoHa cbgencrtsa Ha
CNyXuTenuTte OT pasnuyHuTe HanpasneHus Ha KnoHa, kaTo MM oka3Ba MeToauvecka NMoMoLL
B npoueca Ha onpeaensiHe Ha PUCKOBUTE 30HMW.

4. (M3m. om 18.03.20222.) HabniogeHne Ha pUCKOBETE - BCUYKN ONepaLoHHN Cboutus,
KOMTO HOCAT edbekTMBHA 3aryba, KakTo U TakMBa C NOTeHUManHa TakaBa, HagBulaBala npar,
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onpegerneH ¢ npouenypa Ha Y[, cnegea ga ce goknagear Ha cnyxuten ,Puck’ Ha KnoHa ot
CbOTBETHUTE 3BEHA M Aa ce pernctpupar B 6asaTta AaHHMW.

5. (Msm. om 18.03.20222.) YnpaBneHnune/PegyunpaHe Ha pucka — cTpaTerusita BKo4Ba
npunaraHeTo Ha NpaBuna ypexaalwm opraHu3aumoHHaTa CTPYKTypa M HMBaTa Ha OTrOBOPHOCT,
KakTO M MOMUTUKM NO ynpaBfieHWe Ha PUCKOBETE, KOHKPETMU3MPaHN BbB BbTpellHuTe 3a Y[ u
KnoHa pgokymeHTn. Cnyxutenat ,Puck” Ha KnoHa moxe ga usBbpliBa MNo-3aabnboyeHu
aHanu3anm Ha pucKkoBuTe pakKTopW, KakTo W Ja onpegensa HOBM MeToaM  3a
ynpaBneHneTo/pegyumpaHeTo nMm.

4. JIMKBUOEH PUCK

Yn. 25. (1) KnoHbT aHanuampa nuUKBMOHWUS PUCK Ha 0asa UCTOPMYECKU OaHHW 3a
BXOALLM M U3XOOALLM NApUYHU NOTOLM, CBbP3aHU C AeNHOCTTa Ha Bceku oT NoadgoHaoseTe.

(2) To3n aHanua cnyxu 3a onpefensHe Ha MUHAMArHWS npar oT napy U MapuyHK
eKBMBaneHTn B nopTdenna Ha Bceku oT NogdoHaoseTe.

(3) MNpun ynpaeBneHne Ha nukBugHus puck KNoHBbT ce cbobpassdBa ¢ nonutukaTa 3a
obpaTHO u3KynyBaHe, yctaHoBeHa B [lpaBunata u lNMpocnekta Ha PoHAa, € uen ocurypsisaHe
cnasBaHeTo Ha uauckBaHuaTa Ha un. 21 3OKNCOMNKWU 3a nanbnHeHne Ha 3agbimkeHusTa no
obpaTHO u3KkynyBaHe Ha ganose oT [loadoHaoBeTe, KaTo Npu HeOBXOAMMOCT ce npoBexaat
CTpec TecToBe, KOMTO MO3BONMSBAT Aa Ce OueHUM NUKBUOHWUAT puck Ha PoHOa u BCekn OT
MopdonaoBeTe Npy M3BbHPeaHN obcToATENnCTRA.

(4) Bcekn ot MoadoHaoseTe abpxu 00 15% OT akTMBUTE CU B JONBNHUTENHU TNKBULHM
aKTMBM No cmucbna Ha un. 38, an.4 or 3OKUCAOINKW — napuyHu cpencrtBa Ha kKaca, U
aepusaTtmBHU (PUHAHCOBU UHCTPYMEHTU, KOMTO CE U3MNOoN3BaT camo 3a LenuTe Ha xegxupaHe
Ha pucka 1 oTroBapsaT Ha ycnosudata no yn. 38, an. 1, 1. 7 n 8, un. 42 n 43 ot 3QKNCAOMNKW. B
AonbIiHeHWe, Bcekn oT MNoadoHaoBeTe nogabpKa TakaBa CTPYKTYypa Ha akTMBUTE U nacusuTe,
KOSATO Aa My MO3BOMsBa Aa M3MNbfHABA BbB BCEKM MOMEHT 3agbJPKEHUsATa cu no obpaTtHOTO
N3KynyBaHe Ha garnose.

(5) KnoHbT ynpaBnsBa nWMKBMAOHWUS PUCK cbrnacHo [lpaBuna 3a noggbpXaHe wu
ynpaBneHne Ha nukBugHoctTa Ha PoHpga mn Herosute [loadoHpose. MpaBunata nocouBar
NPUHLUUNUTE U MEeToAMTEe Ha nogabpXaHe M ynpaBfeHMe Ha IMKBMOHOCTTA Ha BCEKUM OT
MoadoHaoBeTe, KAaKTO M NpaBaTa U 3adbiHKEeHUATa Ha nuuaTta, OTrOBOPHM 3a YNpaBreHUeTo,
OTYETHOCTTA N BbTPELUHNS KOHTPOS BbPXY JIMKBMOHOCTTA.

(6) (Hosa 09.12.2022 2.) KnoHbT BbBexaa u npunara lNonutuka 3a npoBexgaHe Ha
CTpec TecToBe 3a NuKkBMAHOCT Ha PoHaa n Heroeute NoadoHaose.

5. PUCK OT KOHLUEHTPALUA

Un. 26. (1) C orneg Ha obctoATencTBoTo, Ye POHABLT € 3axpaHBalla KONEKTMBHA
WHBECTULMOHHA cxemMa no cMmmucbra Ha un. 67 ot 3OKNCOMNKWN n Bcekn MoadoHa nHeecTupa,
6e3 ga cnasea pasnopeabute Ha un.d, an.1, 1.1, yn. 38, 45, 48 n un. 49, an. 2, 1. 3 ot
30KUCITIKW, Han-manko 85% OT akTuBUTE CM B akuMm Ha KopecnoHaupall maBeH noadora,
WHBECTULMOHHATA AenHocT Ha [loadoHaoBeTe npegnonara KOHUEHTpauusi Ha aKTUBUTE Ha
papeH [MoogoHa B kopecnoHaupawmna My [naeseH noadoHa. [oKonkoTo AenHocTTa wu
WHBECTULIMUTE Ha Bcekn [naBeH noadoHa NoanexaT Ha 3aKOHOBU U BbTPELUHN UHBECTULIMOHHU
OrpaHuyeHns, Npsikata KOHUEHTpauus Ha akTmBuTte Ha [loadoHaoBeTe ce non3ea OT MEPKUTE
3a M3MepBaHe W YrpaBliEHME Ha pucka OT KOHUEHTpauus, npuroxeHn ot [naBHuUTe
noadoHO4OBE MO OTHOLIEHMETO Ha CTpyKTypata Ha TEXHUTe WHBECTUMLMOHHM nopTdennu.
CobrnacHo cblLecTBYBaLWOTO cnopasyMeHne B cboTBeTcTBMe ¢ un. 71, an. 1 ot 3OKNCOMKA
Mexay ®PoHOa, KaTo 3axpaHBalla KONeKTMBHA WHBECTULMOHHA cxeMa, u XopansbH H.B.
(Horizon N.V.), kxaTo rnaBHa KOMEKTMBHA WHBECTULMOHHA cxema, KnoHbT, gencTBankum 3a
MoadoHgoBeTe, pasnonara € AOCTbN A0 WHOpmauus 3a npaeBunata M npoueca Ha
ynpaBneHne Ha pucka, Ha KOUTO ca u3noxeHu MaeBHUTe nogdoHO0Be.

(2) (Omm. om 20.11.2020 2.)

(3) [HdpyxecTtBaTa, BKMOYEHM KbM €4Ha rpyna 3a LUennte Ha CbCTaBsHE Ha
KOHconuampaH oMHAHCOB OTYET CbIMAacHO NPU3HATUTE CYETOBOOHU CTaHOAPTW, ce pasrnexaar
KaTo eHOo N1LE Npu NpunaraHe Ha orpaHUYEeHndTa rno To3um YIEH.
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(4) Mpun n3uncnsisaHe Ha puckoBaTa ekcrnoamumsa Ha MNMoadoHa KbM HacpellHaTa cTpaHa,
ce M3nonaea MnonoXuTernHaTa nasapHa CTOMHOCT Ha M3BBLHOOPCOBO TbpryBaHWs AepvBaTUBEH
[OroBop € Tasn HacpellHa cTtpaHa. [MosnyuuTte Ha lNoadoHaa B AepmMBaTMBHU UHCTPYMEHTU C
efHa un Ccblla HacpellHa cTpaHa moraT Aa 6baart HeTupaHu, ako KnoHBbT Moxe aa rapaHtupa
npunaraHeTo Ha crnopasymMeHusTa 3a HeTupaHe C HacpelwHata CcTpaHa OT WMEeTO Ha
cboTBeTHUA [loadoHa. HetvpaHe moxe ga Obae M3BLPLIEHO CaMO Ha €eKcnosvummM B
n3BBHOOPCOBO ThPryBaHU epuBaTUBHM MHCTPYMEHTUM C €Ha U Cbllia HacpelHa cTpaHa. He ce
paspellaBa HeTMpaHe ¢ Apyru ekcnosuumm Ha NoadoHa KbM CbhluaTa HacpellHa cTpaHa.

(5) MNMpun n3uncnsiBaHe Ha puckoBaTa ekcno3vuma Ha gageH MNMoadoHa KbM HacpeliHaTta
cTpaHa KnoHBbT B3ema npeaBua OrpaHMyeHusiTa No an. 2, ako cbliecTByBa obeaneveHue.
O6e3neveHneTo Moxe ga 6bae OTpaseHo Mo HETHA CTOMHOCT, ako KnoHbT Moxe ga rapaHtupa
npunaraHeTo Ha crnopasyMeHusiTa 3a HeTMpaHe C Ta3u HacpellHa cTpaHa OT MMeTO Ha
MoadoHaa.

(6) KnoHBbT M3uncnsisa orpaHNYEHnsITa 3a KOHLUEHTPaUMA Ha eMUTEHTa No TO3WU YneH
Bb3 OCHOBa Ha 0asoBaTa eKkcrnosuumsi, Bb3HWKHANa 4pe3 W3Mnon3BaHeTo Ha AepuBaTUBHU
bUHAHCOBN MHCTPYMEHTW CbIMacHO MeTOAa Ha NOeTUTE 3adbiHKEHMS.

(7) CornacHo un. 50, an. 2 n 3 ot 3OKNCAIKW, Hakon OT orpaHMyeHusiTa no To3m YneH
MoraT Aa He ce npunarat B CrieaHuTe cry4vau:

1. Mo oTHoweHWe Ha MoadoHa e Nony4yeHO HacKopO paspeLleHne 3a opraHmsnpaHe u
ynpaBneHne — B CPOK 40 6 MeceLa OT noflydaBaHe Ha pa3peLLeHneTo;

2. MoadoHg yvacTBa B npeobpasyBaHe KaTo npuemall, noadoHa — B Cpok 4o 6 meceua
OT AaTaTta Ha BMMCBaHe Ha CNMBaHETO U BIIMBAHETO B CbOTBETHUSA PErUCTBLP.

(8) Mpn HapyweHne Ha WMHBECTULMOHHUTE OrpaHUYEeHUs MO TO3W YNEH MO NPUYMHK
M3BBbH KOHTporia Ha KnoHbT, KNOHBLT NpuUopuMTETHO, HO HE MO-KbCHO OT 6 Meceua oOT
Bb3HUKBAHE Ha HapyLleHMeTo, Ype3 caenku 3a npogaxba npueexaa aktueute Ha lMoadoHaa,
HapyLWuWn OrpaHn4yeHusTa, B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHUYeHusl, KaTto oTyuTa
WHTEpecuTe Ha NpuTexaTtenute Ha OanoBe.

(9) B cnyyaute no npegxogHata anvHess KNOHBT € OnbxeH B 7-OHEBEH CPOK OT
N3BbPLLBaHE Ha HapyLleHneTo Aa yBegommn Komucusata 3a ouHaHCOB HaA30p, KaTo NpenocTaBm
WHpopMaums 3a MpuYMHMTE 3a Bb3HMKBAHETO My W 3a npegnpuetute Mepks 3a
OTCTPaHsIBAHETO My.

Un. 27. (1) KnoHBbT BbB Bpb3ka C BCUYKM PUCKOBE HA KOUTO € U3NOXEH BCEKU OT
MoaodoHaoBeTe npeanpuemMa cnegHUTe 4encTeus:

1. ycTaHoBsIBa afekBaTHO [AOKYMEHTMPaHM OpraHn3auuoHHW MEepKKU, Mpouecu wu
TEXHWKM 3a U3MEpBaHEe Ha PUCKOBETE, KOUTO rapaHTupaTt, Ye PUCKoBeTe, CBbp3aHu C BCsKa
no3vuMs U HEWHOTO BRMSHME BbPXY OOLWIMSA PUCKOB Mpodun, ca MpPaBUHO M3MEPEHU Bb3
OCHOBA Ha TOYHU M HAOEXOHW OaHHW;

2. u”3BbpWBaA NpuM HeobxoauMOCT nepuoanyHm ©Oek TecToBe 3a nperneg Ha
BanMAHOCTTa Ha MEPKUTE 3a M3MepBaHe Ha puCKa, KOUTO BKMOYBAT MPOrHO3M WU OLIEHKM,
©asnpaHu Ha moger;

3. n3BbpLUBA NpU HEOHXOAMMOCT NEPUOANYHM CTPEC TECTOBE U CLEHAPUNHN aHanmsu,
C Uen noarotoBka 3a M3BbPLUBAHE Ha OEWCTBUS B ClyyYal Ha HAcCTbMBaHeE Ha PUCKOBETE,
Bb3HUKBALLWM OT MOTEHUMANHU NPOMEHW B MasapHUTE YCMOBUS, KOUTO MOXe [a NOBAUSAAT
HeGnaronpuaTHo Ha MoadgoHaoBeTe.

4. ycTtaHoBsABa, npunara v nogabpXa OOKYMEHTUpaHa cucTema, npeacrabnsBalla
cucTeMa OT BbTPELLUHM PUCKOBM OrpaHnYMTENHN Nparose 3a Bceku [NoadgoHa, KoaTo:

4.1. ocurypsiBa CbOTBETCTBUE C pUCKOBUA nNpodpun Ha MNoadoHaa;

4.2. ykasBa MepKuTe, npunaraHu 3a yrnpaBrieHne U KOHTPOS Ha CbOTBETHUTE PUCKOBE

3a [lNogdoHaa, oTuMTarMkm BCUYKM CbLUECTBEHW PUCKOBE, ONpPeneneHun CbrhacHo

HacTodawmTe MNpaBuna;

5. rapaHTupa, 4Ye TEeKyLOTO paBHMLLE Ha puCK Ha [MoadoHaa oTroBapsi Ha HMBOTO,
onpegerneHo OoT cuctemara 3a BbTPEeLIHUTE PUCKOBU NIMMUTKM NO T. 4;

6. ycTaHoBsiBa, npunara v nogabpxa noaxoadwiy npouenypu, KOUTO ocurypsisaT
npeanpMeMaHeTo Ha HaBPEMEHHW KopurMpawu OenctBuss B Han-gobpusi uHTepec Ha
nputexxaTenute Ha AsnoBe, B CNy4YalW Ha HacTbNBaHe Ha npeaswxkgaHw/npensunaumm
HapyLIEeHNs Ha cuctemarta 3a BbTPELIHUTE PUCKOBU IMMUTKN NO T. 4.

(2) (Omm. om 09.12.2022 2.):
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1. (OmmM. 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) (Hoea om 06.01.2023 2.) KnoHbT npunara BbTPELLHO PUCKOBU OrpaHMYUTESTHU
nparose cnpsamo MNMoadoHaoseTte, onpenenexHu ot Komuteta no ouHaHcoB puck (Financial Risk
Committee) Ha Y. C HacTtosiwuTe MNMpaBuna cbrnacHo yn. 37, an. 1, 1. 3 ot Hapen6a Ne 44 ce
YyCTaHOBSAIBAT BbTPELLUHO PUCKOBWU OrpaHWYUTENHW nparoBe, KOMTO ca Ha HuBo 99.99% oT
orpaHvyeHnsiTa No Te3u npasuna.

(5) (Hoea om 06.01.2023 2.) Bcsko npemuHaBaHe Ha nparoBeTe no an. 4 ce
OOKyMeHTMpa oT cnyxuten ,Puck® Ha KnoHa n ce goknagea Ha KomuteTta no dpyHaHCOB pUCK
(Financial Risk Committee) Ha Y[ Ha-manko BeAHBX MECEYHO.

6. PACKOBE 3A YCTONYNBOCTTA (HOB 09.12.2022 I'.)

Un. 27a. (Hoe 09.12.2022 2.) CTeneHTa, B KOATO 3axpaHBawmTe NoadoHaoBe ca U3noXeHn Ha
puUcKkoBeTe 3a YCTOMYMBOCT, KOUTO MoraT ga ObaaTr CbLUECTBEHU 3a TsX, Ce OLEHsIBa HA HUBO
cboTBeTeH naBeH nogdoHA CcboOpas3HO BbLTPELLHMTE MpaBuna 3a yrnpaBfieHWe Ha pucka Ha
ynpaBnsaBaLoTo APYXKEeCTBO.

V. HABJIKO4QEHWUE U NEPUOLANYHA OLIEHKA 3A CbOTBETCTBUE HA BBbTPELUHUTE
NPABUIJIA 3A YTIPABJIEHUE HA PUCKA

Yn. 28. KnoHbT 3a0bMKNTENHO OLIEHSABA PUCKOBETE, CBbP3aHn C NopTdensa Ha BCeKN
MoadoHa, nanonsearku gaHHM 3a dmkcnpaH nepuog Bpeme (Hanp. Mecel, roguHa 1 T.H.) KaTo
aKkTyanusupa BxogsalmTe JaHHU Ha aHeBHa 6asa.

Yn. 29. (U3m. om 18.03.20222., 16.01.20252.) Cnyxutenar ,Puck’ cn cbTpyaHuum
TACHO cbC cnyxuten ,CTapwm npaBeH M HOPMaTUBHO CbLOTBETCTBME CbBETHMK® Ha KnoHa,
KOMTO:

1. (M3m. 16.01.20252.) Nucbopmmpa 3a npoMeHn B HopmaTuBHaTa ypeaba, npegoctass
CbBET 3a TAXHOTO BbBEXAAHE M M3BbPLUBA MNOCTOSAHEH MOHUTOPUHI 3@ HOPMAaTMBHOTO
CbOTBETCTBUE;

2. (Msm. 16.01.20252.) YBegomsBa 3a pelueHusaTa Ha BucweTto pbkoBoactso Ha KnoHa;

3. (U3m. 16.01.20252.) YBepomsaBa HeszabaBHO cnyxutena ,Puck” Ha KnoHa, 3a
yCTaHOBEHWN 3noynoTpebun, uamamu, rpewkn W/unm HETOYHOCTW, C LUen ynpaBneHwe Ha
OMNepauNOHHUST PUCK;

4. (U3m. 16.01.20252.) CovpencrtBa, kaTo [aBa MHEHME 3a CbOTBETCTBMETO C
HOPMaTUBHUTE akTOBe Ha npeanoxeHuTte ot cnyxuten ,Puck’ Ha KnoHa uameHeHus w/vnu
AonbrHeHns B HacTosawwmTe MNMpaBuna, KakTo U BbBEXAa TakUBa;

5. (Omm. 16.01.2025¢2.)

6. (Omm. 16.01.20252.)

7. (Omm. 16.01.2025e2.)

8. (Msm. 16.01.2025e.) [oxknagBa Hes3abaBHO B nucmeHa ¢opma Ha Bwucweto
pbkoBoAcTBO Ha KnoHa npu oTKpuBaHe Ha rpellkn, HEepeaHOCTW, HenpaBuniHa ynoTtpeba,
namamm unu 3noynotpeba BbB Bpb3Ka C AenHOCcTTa Ha NoadoHaoBeTe.

9. (Omm. om 18.03.20222.)

10. (Omm. 16.01.2025e2.)

VI. BU4OBE JEPUBATUBHU ®UHAHCOBU UHCTPYMEHTU. BU[JOBE PUCKOBE
UYn. 30. (1) (Msm. om 20.11.2020 2.) KnoHBbT cknwoyBa cOenku C OepuBaTUBHU

WMHCTPYMEHTN OT UMETO U 3a cMeTka Ha [loadoHOoBeTe eAMHCTBEHO C Lien XemkupaHe Ha
pUCKOBE.
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(2) (M3m. om 09.12.2022 2.) KNOHBLT CKMo4YBa OT MMETO M 3a CMETKa Ha BCEKU OT
MogdoHaoBeTe caMo AepuUBaTMBHM AOrOBOPU C NPEeAMET:

1. pepuBaTUBHUM (PUHAHCOBM WHCTPYMEHTM, BKIIOYUTENTHO EKBMBANEHTHU Ha TAX
WHCTPYMEHTH, 3adblimKeHusaTa no KOMTo MoraTt Aa 6baaTt M3nbiHEHW Ype3 NapyuyHo nnaiiaHe,
TbpryBaHu Ha perynupaHun nasapuv no un. 38, an. 1, 1. 1 - 3 ot 3AKNCONMKW; n/unu

2. gepvBaTMBHU (PMHAHCOBU WMHCTPYMEHTWU, TbpryBaHu Ha M3BbLHOOPCOBWM Nasapwu, npu
ycroBsue 4e:

a) 6a30BUTE MM aKTUBU Ca LIEHHM KHWXKA, (OMHAHCOBM MHOEKCU, NIMXBEHW NPOLEHTH, BanyTa
unu BanyTHM KypcoBe, B kKouTo [logdhoHpoBeTe, MoraT [fga WHBECTMpPAT CbrNAacHO
WMHBECTULMOHHATa Cu NonuTuka, onpegenexa B lNpocnekTa u MNpasunarta Ha PoHAa;

6) HacpellHaTa CcTpaHa no caenkata C Te3n gepuBaTUBHU (PUHAHCOBW WHCTPYMEHTU €
WHCTUTYUMNA - NpeameT Ha npyaeHuuaneH Haasop v oTroBaps Ha M3UCKBaHUSA, ogobpeHn oT
Komucumara 3a omHaHCOB Haa30p;

B) (M3m. om 09.12.2022 2.) ca 06eKT Ha HagexaHa 1 nogsexaila Ha NpoBepKa exxeaHeBHa
OLEHKa M BbB BCEKM MOMEHT MO MHMUMaTMBa Ha KnoHa, oT MMeTo 1 3a CMeTka Ha CbOTBETEH
Mopdona, morat ga 6baaTt npogageHun, NMKBUANPAHM NN 3aKpuTK Ype3 odceToBa caernka no
cnpasennnea CTOMHOCT.

YUn. 31. (M3m. om 20.11.2020 2.) KnoHBbT MOXe Aa UHBecTMpa OT UMETO U 3a CMeTKa Ha
Bcekn [Moadona oo 15% ot aktmeBuTe Ha TO3M [logdoHa BbB (DMHAHCOBM OEPUBATUBHMU
WHCTPYMEHTU, KOUTO OTroBapsT Ha u3MckBaHudaTa Ha yun. 38, an. 1, 7. 7 n 8, n un. 42 n 43 ot
SOKNCAOMNKA, BknoYnTENHO, HO HE CaMO:
o JnMXBEHM PHOYBPCK, HYBPCU BbPXY JUXBEHU UHOEKCK, HOYBPCU  BbPXY
obnurauun, BanyTHU orodbpcK, oroYbpCr BbPXY akumm u gp.

Yn. 32. (1) OcHoBHUTE puckoBe MO nocoyeHuTe B un. 31 gepmBaTuBHU (HMHAHCOBU
WHCTPYMEHTWN Ca CBbpP3aHu C PUCKOBETE, XapakTepHu 3a 6a30BUTE UHCTPYMEHTU, Bb3 OCHOBA
Ha KOUTO ca KOHCTpympaHu. OCHOBHWUTE PUCKOBE, XapaKTepHU 3a NOCOYeHUTEe AepuBaTMBHMU
WHCTPYMEHTH, Ca crieqHuTe:

1. TasapeH pUCK — pPUCKbT OT MNpPOMsiHA B CTOMHOCTTA Ha [gepuBaTUBHUTE
WHCTPYMEHTN B pe3ynTaT Ha MpPOMsSHa B JIMXBEHUTE MPOLEHTU, LEHUTE Ha UEHHUTE KHUMH,
CTOMHOCTUTE Ha MHAEKCUTE UNK BanyTHUTE KYpCOBe, CRyXeLun Kato 6a3oBM MHCTPYMEHTH, Bb3
OCHOBa Ha KOWUTO Ca KOHCTpyumpaHwu. OCHOBHWTE BWOOBE Mas3apeH PUCK, XapakTepHW 3a
nocovyeHuTe OepuBaTUBHU (PMHAHCOBU MHCTPYMEHTU Ca LIEHOBUST, NMUXBEHUAT U BanyTHUAT,
onucaun B Pasgen Il or HactoswwmTe [lpaBuna. [lasapHuMAT pUCK Ha Xemkupawurte
WHCTPYMEHTU Ce pasrnexga B CbBKYNHOCT C puUCKa Ha XeKupaHata nosvums B noptdenna.
OnpepgensHeTo Ha NasapHUs PUCK Ha XeKMpalnUTe MHCTPYMEHTU Ce NpaBu BbB Bpb3Ka CbC
CTPYKTYPUPAHETO Ha XeMKmpalumMTe CAenkM n nogabpxaHe Ha ePeKkTUBEH XeOxX.

2.  KpeauTeH pMCK Ha HacpeljHaTa cTpaHa — PUCKLT OT 3arybu, KOMTO Bb3HWUKBA
nopaan HEBb3MOXXHOCT Ha ANbXHMKA A M3MbIHM 3a4b/DKEHNATA CU MO CKIOYEHUA 0roBop.
To3un puck e 3HauMTenHo no-Bncok npu nssbH6opcosuTe aepusatn (OTC Derivatives), Tbi kaTo
ceTbMMeHTa Mo caenkaTa ce ypexaa AMPEKTHO C HacpelHaTa cTpaHa. 3HauyMTeNnHo NoO-HUCHK e
KPEAUTHUAT pUCK Npyn BOPCOBUTE KOHTPAKTU, TbW KaTO KNMPUHroBaTa Kblia Urpae ponsTta Ha
HacpellHa cTpaHa Mno caenkarta, a KOHTpareHTUTe ca 3aAbJPKeHU Aa noaabpXaT MUHUMArHO-
N3NCKyeMn cpeactea no MapXuH CMeTKa B KIMPUHroBaTa Kblla, rapaHTMpalLm U3BbpLUBaHETO
Ha Ob/MKMMOTO nnallaHe.

3. CeTbNnMEHT PUCK — KPEAUTHUAT PUCK, KONTO HOCAT KOHTpareHTUTe no caenkara
npes nepuvoga Ha ceTbfMeHTa. TO3M PUCK € 3HAYUTENHO MNO-BUCOK MpU TbproBusita C
WHCTPYMEHTN Ha u3BbHOOpcoBMTE nasapu. C uen HamanseBaHe My, CTpaHWTE MO caenkaTa
MoraTt ga CKnouvaT ABYCTPaHHO Criopa3yMeHue 3a HeTupaHe, KOeTO MOo3BOfisiBa HeTUpaHe Ha
nnawiaHuaTa, 6e3 ga ce n3BbPLUBA pearnHa Nnokynko-npogaxba Ha 6a30BUTE UHCTPYMEHTH.

4. JlukBuAeH pUCK - puck oT 3arybu, nopaam HEBb3MOXHOCT CboTBETHUA MoadoHa
Ja 3aemMe vwnun fa npekpatyu gageHa nos3vumst B cnyyanm Ha HebnaronpuaTtHM M Heo4dakBaHu
nasapHu u3ameHeHus, 6e3 ToBa 4a OKaXe CbLUECTBEHO HEraTMBHO BIMSIHWME BbpPXY CTOMHOCTTA
Ha OepuBaTMBHUS UHCTPYMEHT. [epuBaTMBHUTE AOrOBOPW, CKIHOYEHM Ha M3BBHOOPCOB nasap
(OTC nasap) ca 3Ha4YUTENHO NO-HUCKONUKBMAHU OT BopcoBUTE AEepnBaTUBHU MHCTPYMEHTM.

5. Ba3uceH puck npu POYBPCHU AOrOBOPU — BEPOATHOCT 3a pasLumMpsiBaHe Ha
crnpega mexay nasapHaTta u grovbpcHaTa LeHa Ha 6a30BMA MHCTPYMEHT, KOSITO Bb3HWKBA B
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cnyyauTe, KOrato XapakTepUCTUKUTE Ha XepKupalwms MHCTPYMEHT ce pasnuyaBaTt OT Te3u Ha
no3nuusiTa, KOSATO ce XxemKmpa.

6. Puck Ha noctoBua ec¢ekT (NMBbLPUAXK) — BHL3MOXHOCTTa 3a NUBBLPULDK UMK
MHaHCMpaHe Ha onpedeneH NPoUEHT OT MHBECTULMATA CbC 3aEMHU CPeacTBa, nopaxga puck
oT 3aryba Ha cyma, HaaxBbprisiLa MHBECTULMNATA B CbOTBETHUS LE€PUBATUBEH NHCTPYMEHT.

(2) Obwarta puckoBa ekcno3uuusa Ha Bceku MoadoHa, BL3HMKBALA B pe3ynTaT Ha
caenku ¢ gepuBatMBHM (PUHAHCOBU WHCTPYMEHTW crieABa Aa He HagBuWaBa HeTHaTa
CTOMHOCT Ha akTuBuTe Ha To3u lMoacoHa. 3a Ta3m uen KNoH®bT, AencTeall 3a cmeTka Ha
Bcekn ot [NMoadoHaoBeTe, n3uncnsBa obliaTa puckoBa ekcrnosmums Ha cboTBeTHUA MNoadoHa,
Kato KombuHupa cobcTBeHaTa Ha [logdoHaa npsika pUckoBa €KCno3nuus KbM OEPUBATUBHMU
(PMHAHCOBM WHCTPYMEHTU WNU C OEWCTBUTENHATa PUCKOBA EKCNo3nuus KbM OepUBaTUMBHU
bUHAHCOBM WMHCTPYMEHTW Ha KopecnoHavpawmst [naseH noadoHA, NPONOpLMOHANHO Ha
pa3mMepa Ha MHBeCcTULMATa My B [NaBHMA nogdoHA, unu ¢ MakcumarnHaTta oblia ekcnosnuus
Ha MaBHus nogdoHA KbM OepuBaTUBHU (DMHAHCOBM WMHCTPYMEHTW, NpedBuaeHa B HErosute
yuypeauTenHn akToBe, NPONOPLMOHANHO Ha pa3mMepa Ha MHBecTuumsita My B ['naBHMA noadoHa.

(3) Obwarta puckoBa €eKCrno3uumusa 3a OCHOBHUTE BWOOBE OepuBaTMBHM (OUHAHCOBU
WHCTPYMEHTU Ce onpenensi Bb3 OCHOBA Ha NasapHaTta u cripaBevBa LieHa Ha AepBaTUBHUTE
WHCTPYMEHTU, OTYMTAMKM TekylaTa CTOMHOCT Ha Gas3oBUTE akTUBWM, PUCKLT Ha HacpellHaTa
cTpaHa no caenkarta, nokasaTtenuTe 3a 6baeLun nasapHM U3MEHEHUsSI U BPeMeTo, HeobXoamMmMo
3a NUKBMANPAHE Ha NO3nUMKTE.

(4) KnoHbT npunara metofa Ha NoetuTe 3agblPKEeHWs NocrnedoBaTeNHO KbM BCUYKM
no3nuun B gepuBaTnBHM MHAHCOBU MHCTPYMEHTM.

(5) MNMpun npynaraHeTo Ha MeToda Ha NOETUTE 3a4bIPKEHUS 3a nU34ncnsBaHe Ha obuiaTa
puUckoBa eKcrno3nuus Ha cboTBeTHUS MoadoHa CTOMHOCTTA Ha Bcsika No3vLnS B AepuBaTUMBEH
(PMHAHCOB MHCTPYMEHT Ce MpupaBHsiBa Ha NasapHaTa CTOMHOCT Ha eKBMBANEHTHa No3nuus B
6as3oBMs aKTMB Ha TO3M [JOepuvBaTUBEH WHCTPYMEHT. WM3uucneHuaTa 3a CbOTBETHUTE
AepBaTUBHM MHCTPYMEHTU Ce U3BBLPLLBAT MO CrEeAHNUS HAYMH:

1. proybpeu:

a) HYBPCKM BLPXY NIMXBEHN MHOEKCU — MasapHa CTOMHOCT Ha 6a3oBus akTuB, T.e. —
OpoN Ha KOHTPAKTUTE X HOMWHAMN X HUBOTO Ha MHAOEKCA;

0) droubpcK Bbpxy obnurauumn - nasapHa CTOMHOCT Ha 6a30BUA akTMB, T.e. — Bpon Ha
KOHTpPaKTUTEe X HOMWMHaN X nasapHa ueHa Ha “cheapest-to-deliver” obnuraums npeterneHa c
dakTopa Ha KOHBepcus;

B) NTMXBEHN (ProubpCK - BPOM KOHTPAKTU X HOMUHAn;

r) BanyTHU oroubpcr — Bpont KOHTPAKTU X HOMUHATT;

) PrYBbPCU BbPXY akumn — Bpon KOHTPAKTM X MHOXUTEN X na3apHa LeHa Ha 6a3oBaTa
akums.

(6) OnpepensaHeTo Ha obLWaTa pUCKOBa EKCNO3NLMNSA BKIOYBA:

1. M3uucnaBaHe Ha eKkcnosvumsiTa, Bb3HWKHANa OT BCEKW OTAEeneH OepuBaTuMBEH
WHCTPYMEHT.

2. NpeHTudpmumpaHe Ha cnopasymeHusiTa 3a HeTupaHe Wunu XxemkumpaHe. 3a BCSIKO
HeTMpaHe UNn xeoKMpaHe ce N34NCrsiBa HETHA EKCNO3NLNS KaKTo crieaBa:

a) OpyTHata ekcrno3uumsa € paBHa Ha cymaTa OT €eKCno3uuuuTe KbM OTAENHUTE
b1HAHCOBU OepUBATMBHM MHCTPYMEHTU Crea OTYNTaHe Ha HETUPAHETO;

6) ako cnopa3yMeHMEeTO 3a HETUpPaHe UNU XemXupaHe ce OTHacs 3a NO3NUUM B LIEHHU
KHWXa, nasapHaTta CTOMHOCT Ha LEHHUTE KHWXKa MOXe [a Cce M3Non3Ba 3a HeTupaHe Ha
OpyTHaTa ekcno3nuus;

B) abcontoTHaTta CTOMHOCT Ha pes3ynTata OT Kankynaumsta € paBHa Ha HeTHaTa
eKkcnosnums.

3. O6warta p1ckoBa €KCno3uumsa e paBHa Ha cymaTa oT:

a) abconTHata CTOMHOCT Ha eKcnosvumMsiTa No BCEKN OTAENeH [gepuBaTUBEH
WHCTPYMEHT, Hey4acTBaLl, B HETUPALLWN U XeoKupalm crnopasyMeHus:;

6) abconioTHaTa CTOMHOCT Ha HeTHaTa eKcno3vuus, nonyyvyeHa cnep oTyuTaHe Ha
HeTMpaLuTe N XxemknpawmuTe crnopasyMeHus.

(7) Mpun nsumcnseBaHe Ha obwiata puckoBa ekcrno3vumsa Ha gageH MoadoHa, KnoHbT

MOXe Oa B3eMe npenBuna criopasymMmeHusa 3a HEeTUpaHe U XeoXnpaHe, ako Te3n cnopa3ymMmeHus
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He npeHebpersaT O4YEBUOHU U CbLIECTBEHUM PUCKOBE W BOAAT OO0 SBHO HamansBaHe Ha
puckoBaTa eKkcrno3nuus.

(8) HeTnpaHe Moxe ga ce u3BbPLUM MexXay: AepuBaTUBHU (PUHAHCOBM MHCTPYMEHTU
KOHCTPYMpaHU BbpXy €OuH U Cbly 6a30B MHCTPYMEHT, He3aBMCMMO OT JaTata Ha TexHus
nagex; no3vMuum B LEHHU KHxa (akuuu, obnuraumm v ap.) u gepvBaTMBHM (OUHAHCOBU
WHCTPYMEHTN C 6a30B aKTMB CbOTBETHUTE LIEHHWN KHUXA.

(9) 3a ga ce Bb3nNOn3Ba OT Bb3MOXHOCTTA 3a HamansiBaHe Ha obLliata cu pucKoBa
ekcrnosuums, KnoHBbT cnefBa fga [okake, Ye LeHaTa Ha XemXupaHua u  Xempkupalims
WHCTPYMEHT BMHarm ce fABWXKaT B NPOTMBOMOMIOXHA MNOCOKA W AEMOHCTpMpaT CcunHa
oTpuuaTenHa Kkopenauusi, He3aBMCMMO OT NasapHUTE YCroBUS.

(10) Axko u3snonseBaHeTO Ha AepvBaTMBHU (OPMHAHCOBUM WHCTPYMEHTU He cb3faBa
AoNbIHUTENEH puck 3a cboTBeTeH [loadoHa, GasoBaTa ekcno3avumMsi He ce BKMIYBa B
N34nMcnsiBaHeTO Ha 3a4blKEHUETO.

(11) lMpn un3nonsBaHe Ha MeToda Ha NoeTuTe 3agbiDKEHUs] CropasyMeHusiTa 3a
BPEMEHHO 3aeMaHe Ha CpefcTBa, CKMNIoYEeHW OT MMETO M 3a cMeTKa Ha pdageH lMoadoHsa,
cbrnacHo un. 27 3OKUCOMKNA He ce BknwouBaT Npyv U3YMUCNSBAHETO Ha obwiata puUCKOBa
eKkcnosmums.

(12) MeTogon 3a OuUEHKa Ha pPUCKOBETE, CBbp3aHM C WHBECTULUW B OepuBaTUBHU
bUHAHCOBU MHCTPYMEHTH:

1. MasapeH pUCK — T§UXBEHUAT, BanyTHUMAT W LUEHOBUAT pUCK Ha OGasoBuTe
WHCTPYMEHTU Ce n3MepBaT Bb3 OCHOBA Ha onucaHuTe B Pasgen IV konnyectBeHn meTtoau.

2. BasunceH puck — ekcnosumumaTa KbM GasnceH pUCK ce M3MepBa 4pes pasnukaTa
MeXay TekyLlaTa CTOMHOCT Ha 6a30BMSA akTUMB 1 AoroBopeHaTta My (orodbpcHa LeHa.

3. KpeauteH pucCK Ha HacpeliHaTa cTpaHa — n3MepBa ce 4Ype3 nasapHata CTOMHOCT
Ha B3eMaHeTO OT CbOTBETHUS KOHTPAreHT.

4. CeTbNIMEHT PUCK — M3MepBa Ce Ype3 NasapHaTa CTOMHOCT, NPeaMET Ha CETbIIMEHT
no cgenkara.

5. Puck Ha noctoBuA eheKkT — n3amepsa ce ¢ nasapHara CTOMHOCT Ha % NUBBLPUOX,
JOroBOpeH Mo caenkara.

6. JlnkBmAaeH pUCK — n3MepBa ce Ypes criegHata MeToauka:

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

W e nasapHaTa CTOMHOCT Ha AepBaTUBHUSA UHCTPYMEHT,
S e cnpeabT Mexay UeHa npogasa v KynyBsa, pasferneH Ha cpegHaTta LeHa

o [P(ask) — P(bid)]
- P(mid)

(13) Ob6waTta CTOMHOCT Ha ekcno3uuuaTa Ha gageH NoadgoHa, cebp3aHa ¢ AepyBaTUBHU
bUHAHCOBU MHCTPYMEHTN, HE MOXe Aa 6bae No-ronsma oT HeTHaTa CTOMHOCT Ha akTUBUTE My.

3a uenuTe Ha HacTosillaTa anvHes PUCKOBETE CBbp3aHM C eKcno3uuusita B
AepuBaTMBHU (PUHAHCOBM MHCTPYMEHTU CEe U3YMCRABaAT, KaTo ce B3emaT npeaBui Tekyliarta
CTOMHOCT Ha 6a3oBWTE aKTMBM, PUCKLT Ha HacpellHaTa cTpaHa Mo caenkarta ¢ AepuBaTUBHUS
(pMHAHCOB MHCTPYMEHT, 6baewmuTe KonebaHns Ha nasapa, Kakto U HeobxoaumuaT nepuon oT
BpeMe 3a 3aKpuBaHe Ha no3uuusTa.

Yn. 33. (1) Mpn xepxumpaHe Ha akTmBuTe Ha pAageH [lloadoHa ¢ aepvBaTUMBHM
dunHaHcoBM MHCTpyMeHTM KnoHBbT ce cbobpassiBa € orpaHuM4eHneTo, 4e CTOMHOCTTa Ha
6a30BKMs aKTMB Ha BCSiKa OTAENHA XeQKupalla nos3vums He MOXe [a npesuLlaBa CTOMHOCTTa Ha
aKTMBa KbM MOMEHTa Ha CKMNlYBaHe Ha cpenkarta, Kouto To3u [loadoHg nputexasa B
nopTdenna cw.

(2) PasmepbT Ha nosvummTe B 4epuBaTUBHU (PUHAHCOBU MHCTPYMEHTU, B KOUTO KNOHBT
WHBeCTUpa 3a cMeTKa Ha NoadoHAa ¢ uen yrnpasreHre Ha pucka 3aBUCAT OT ePEKTUBHOCTTA Ha
XeoKNpaHeTo.
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(3) PasmepbT Ha nosvumaTa B EPMBATUBHU MHCTPYMEHTM Ce onpenensi oT cnegHute
OCHOBHU MPUHLNMK:

1. OcHoBeH hakTop, KONTO onpenenst ehekTMBHOCTTa Ha XemKmpalwmuTe caenku e nsbopa
Ha Xekupal, WMHCTPYMEHT C 6a3oB aKkTMB WM akTMBKU, KOUTO oOcurypsieaT Haw-gobpa
Kopenauua mexay LueHaTa Ha XemMKuMpalusa MHCTPYMEHT M LeHaTta, KOSiTO CTOM B OCHOBaTa Ha
CbOTBETHUSA PUCK, KOUTO Ce Xeaxunpa.

2. XepxmpaHeTo ce cyMTa 3a BUCOKOE(MEKTUBHO, ako B Ha4anoTo 1M No BpeMe Ha HEeroBoTo
CbLLECTBYBaHe Ce O4YaKBa U3MEHEHMATA B CnpaBeanimBaTta CTOMHOCT UK Napu4HMTE NOTOUM Ha
XemKupaHma aktme ga 6baaT novTu HanmbfHO KOMMEHCUMPaHW NocpeacTBOM M3MEHEHusiTa B
cnpaeegnnBaTa CTOMHOCT U NapUYHMTE MOTOUM HA XeOXKMPaLLUWUst MHCTPYMEHT, @ KOHKpPETHUTE
pe3ynTtatu ca B pamkute Ha 80-125%.

Un. 34. (1) KnoHbT, kOeTO genctBa 3a cmeTka Ha [logdoHn, BOAM M CbXpaHsiBa
OT4YeTHa MHdopMauMs NO BUAOBE XemXKupalim caenkm u npegcraess B Komucusi 3a puHaHcoB
Haa3op MHgopmMaumarta no un. 60, an. 1, 7. 3 ot 3KNCOMNKN.

(2) Mpwn ynpaeneHne Ha aktueBuTe Ha lNoadoHaoBeTe, KNOHBLT exeoHEBHO cneau n
oLeHsiBa e(PeKTMBHOCTTA Ha XeKMpaHEeTo, KaTo nNpunara npuHuunute Ha MCoO 9.

VIl. CHETOBOAHW NPOLIELQYPU IO YIIPABJIEHUE HA PUCKA

Yn. 35. OcHoBHa uen Ha CYETOBOOHUTE MpoUedypu € aOeKkBaTHOTO cbbupaHe,
obpaboTBaHe 1 npeacTaBsiHe Ha AOCTOBEPHA, cUcTeMaTManpaHa n HaBpeMeHHa MHgopmaLms
3a CTerneHTa Ha pUCK, Ha KOATO e U3noxeH Bcekn MNoadoHa.

Yn. 36. CBOEBpEMEHHOTO M BSPHO MNpeAcTaBsHe Ha WMHdOpMauMsTa 3a CTerneHTa Ha
N3NOXEHOCT Ha puUck npen BucweTo pvkoBoacTBo Ha KnoHa e npeanoctaBka 3a HegonyckaHe
Ha KOHLUEHTpauus Ha puckoBeTe 1 NoHacsaHe Ha oMHaHCoBM 3aryou.

Un. 37. CuetoBogHuTe npouenypun TpsaAbBa ga ocurypsiBaT BCeoOXBATHOCT Ha
CTOMaHCKNTE MpoLEecK, Kato MO TO3M HAYMH CE€ MUHUMM3MPA PUCKBT OT 3aryba n nsKpmBsiBaHe
Ha nHopMaumnaTa 3a MOMEHTHOTO CbCTOSIHME Ha Bcekun [NoadoHs.

Yn. 38. CyeTtoBOOHMTE Mpoueaypu TpsibBa oa ocurypsiBaT Noaxosio CTPYKTypupaHe
Ha dpMHaHCOBO-cYeTOBOAHATa MHOPMaUUsa 3a LuenuTte Ha ynpasneHne Ha puckoseTe oT Y/I.
ToBa ce noctura 4pes JeTanwnuavpaHe W afekBaTHO rpynvpaHe Ha uHdopmaumsata oT
MbpPBMYHUTE CYETOBOAHM [AOKYMEHTW, Ha 6asata Ha wuHOMBUAYaANHUA CMETKOMNMaH W
crneumanmanpaHo NporpaMmHO OCUrypsiBaHe.

Yn. 39. 3a ochbliecTBABaHE Ha uenuTe, CTOALWM MNpen CYEeTOBOAHWUTE npoueaypu 3a
yrnpaBfieHne Ha pUCKOBETE € HEOOXOAMMO CbInacyBaHOCT C BCUYkM otaeny B KnoHa.

Yn. 40. MNpegnoctaBkuTe 3a NPaBUITHOTO (PYHKUMOHMPAHE Ha CHETOBOOHUTE npoLeaypu
ca crnegHuTe:
1. CnasgaHe Ha cyeToBOOHATA NONMWUTUKA, u3paboTeHa B  CbLOTBETCTBME C
MexagyHapogHUTe CYETOBOAHM CcTaHgapt WM MexayHapogHuTe cTaHgapTu  3a
dMHaHCOBMK OTYETY;

2. BsipHO, TOYHO 1 CBOEBPEMEHHO OCHETOBOASABAHE Ha CTOMAHCKUTE MPOLIECH;

3. OcurypsBaHe Ha HeobxoaNMUA NHPOPMALMOHEH NOTOK KbM CHETOBOAHMUS OTAEN,;

4. HaBpeMeHHOCT Ha noJaBaHaTa KbM CHETOBOAHMSA oTAen nHdopmauus;

5. CTpykTypvpaHe Ha uWHAOMBMAyanHWs CMETKOMMaH 3a uenute Ha noflydyaBaHe Ha
HeobxoaumaTta cHeTOBOAHA MHAOPMAaLUS;

6. (N3m. om 18.03.20222.) AKTMBHO B3auMOZEWNCTBME CbC cnyxuten ,Puck’ u gpyrute

cnyxkutenn Ha KnoHa 3a nonyyaBaHe Ha BsipHAa W HaBpeMeHHa MHGopmauus 3a
CTENeHTa Ha U3NOXEHOCT Ha PUCK;

7. Hanuume Ha nporpamHM NpoaykTW, UEenswmM aBTomMaTM3vpaHe Ha npouecute,
cuctematMsMpaHe Ha MHdopMauusita, YrecHsiBaHe [OCTbfa Ha JdaHHUTe OT
MbPBUYHUTE LOKYMEHTU U U3TOYHULM U HAOEXKAHOTO UM apXUBUPAHE;
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8. OpraHumzaumoHHa CTpyKTypa Ha CYETOBOOHMS OTAEN B CbOTBETCTBME C HYXOMTE Ha
KrnoHa, npu 4dcHo onpegeneHn npasBa, OTIOBOPHOCTM W HWMBA Ha [JOCTbN [0
MHGOpPMaLMATa;

9. EXeOHEeBHO OCYHETOBOASBAHE Ha BCUMYKM OMepauuu, KakTo M MpPeoueHKa Ha LEeHHUTE
KHWKa B nopTdenna Ha Bcekn oT [loadoHaooBeTe, CboOpasHO HOpMaTUBHUTE
N3UCKBaHWA N BbanpueTaTa c4eTOBOAHA NONUTUKA;

10. ExxegHeBHO M3roTBsiHe Ha GanaHc u o6opoTHaA BEOOMOCT U aKTMBHO y4acTue npwu
N3roTBSIHE Ha eXeJHEeBHUTE CNpaBKMU;

11.MpeaBmxaaHe Ha KopurMpawm OencTBus Npyu AOMNYyCKaHe Ha rpewkn OT pPasfiMyHo
€CTECTBO B CHETOBOAHMWS OTAEN;

12. Bb3MOXHOCT 3a KOHTPOJST HAa A4EMHOCTTa OT BMUCLLETO PbKOBOACTBO Ha KnoHa;

13. HagexxgHo cbxpaHsaBaHe Ha TparHU HOCUTeNn Ha MHpopmauus.

Yn. 41. KnoHbT onpegenst N3aTOYHMUMTE Ha LeHoBa MHdOpMauusi, JaHHUTE, OT KOUTO
e ce nonseaT 3a eXedHEeBHa W/MNU eXemeceyHa NpeoLeHKa Ha MNo3vMuMMTe BbB BCEKU OT
MoadoHaoBETE, KAKTO U OTFOBOPHUTE 3a TOBA CIY)XUTENMW.

Yn. 42. (U3m. om 20.11.2020e., 16.01.20252.) N3TOYHULM Ha LeHOBa WHopmaums 3a
MmaBHMTe noadoHaoBe ca AaHHMTE 3a HETHa CTOMHOCT Ha aKTUBUTE, EMUCUOHHA CTOMHOCT U
LueHa 3a obpaTtHo m3kynyeaHu Ha [maBHUTE NoadoHO0BE, KAKTO M ApyrM (OMHAHCOBM AAHHU U
drHaHCcoBM OT4Y4eTM Ha [naBHuA ¢oHO 4Yagbp u [MaBHMTe nogdoHaoBe, NMy6nuKyBaHU OT
GaHkaTa-genosuTap Ha [naBHus oHA Yaobp w/unu YnpaensasawoTo ApyXecTso. B cnyyan Ha
3aKbCHeHMe npu nybnukyBaHe w/wnu npegaBaHe Ha UHdopmaums otHocHo HCA 3a akuumsa B
naneH maeeH noadoHA, U3TOYHMK Ha LieHoBa MHopmauus ca nocrnegHo nybriMkyBaHUTE Ha
agpec https://www.kbc.be/retail/en/investments/net-asset-values/value.html ganHHn 3a HCA 3a
akumsa B (naBHUTE noadoHaoBe.

Yn. 43. VI3TOYHMLM Ha KOTMPOBKM MoraT Aa 6baaT NnpusHaT CBETOBHU MHOPMALIMOHHM
areHumn kato REUTERS, BLOOMBERG # T.H.

Yn. 44. 3a Bcdka OT NosvuuuTe BbB (PUHAHCOBU UHCTPYMEHTWU, KOUTO HAMAT TEKyLLM
KOTUPOBKM 3a LIeHN ce onpedens MeTog 3a npecmsiTaHe Ha crpaBegnuBaTta M LeHa, KaTto TO3u
MeToA ce crniefsa nocriegosartenHo. OTroBOpHUTE 3a N3YMCNSIBAHETO HA CNpaBeasIMBUTE LIEHU
nuua, Tpsabea ga morat Aa AaBaT passiCHEeHUd No Kankynauumte u NnepuoanyHo ga nposepssar
NPUrogHOCTTa M aAeKBAaTHOCTTA Ha M3MON3BaHUTE METOAN.

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

Vill. AQMUHUCTPATUBHU NPOLIEQYPU

Un. 46. (1) (U3m. 16.01.20252.) ApomMuHuUCTpaTMBHU npouedypwn, Heobxooumu 3a
ocbllecTBsABaHe Ha genHoctTa Ha KnoHa ca:

1. Hactoawwute lNpaBuna, KOMTO ce npuemaTt, U3MEHAT U gonbnBaT oT M3nbnHUTenHus
komuteT Ha Y[, BKNIOUMTENHO AOEWCTBaMKm 4pe3 oBnacrtaBaHe oOT BwucweTto
pbkoBoacTBO Ha KnoHa, Bnu3aTt B cuna cnep ogobpeHue ot 3aMecTHUK-Npeaceaarens
Ha Komucua 3a dwmHaHCOB Haas3op, pbkoBodelw, YynpaeneHne ,Hagsop Ha
MHBECTULMOHHATa JENHOCT;

2. Hanmume Ha cucTema 3a OCbLIECTBABAHE HA KOHTPOM, CbINAcHO BbTpeELLUHaTa
opraHusaumsa Ha Y[ n KnoHa;

3. [llpaBa n OTTOBOPHOCTW Ha CAYXWUTENUTE, BbB Bpb3Ka C OCbLUECTBABAHE HA OENHOCTTa
Ha Y[, cbobpa3Ho nsgageHmsa My nuueH3 n Ha KnoHa;

4. YnbnHoOMOLWABaHe Ha CNYXWUTeNu 3a NOTBbpXXOaBaHe W NOAMMCBAHE Ha OOKYMEHTU B
pamkuTe Ha genHoctTa Ha Y[ n KnoHa:

4.1. YnbnHoOMOLLaBaHe Ha CRyXUTenu 3a NoTBbpXgaBaHe U NognucBaHe Ha AOKYMEHTU ce
M3BbPLIBA CbC CbOTBETHUTE MbIIHOMOLUHW, KaTo Ce yrnoMeHaBaT npaBaTta, C KOUTO
BCEKWN CMY>XMUTEN pasnonara;
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4.2. MNMpn ynbnHOMOLWa@BaHe Ha ChAyXuTenu 3a noTBbpXOaBaHe W noanvcBaHe Ha
OOKYMEHTM B pamkmTe Ha penHocTTa Ha Y[ wn KnoHa cnegBa ga ce cvbniogaBa
crnasBaHeTO Ha npuHUMNa Ha ,4eTvpuTe o4yn” 3a npoBepka Ha MbpBUYHUTE U
nocnegsallm JOKYMEHTH;

4.3. lMpn npomaHa Ha npeactaBuTenHata BRacT Ha CHAYKUTENUTE, HAANEXHO ce
yBe4oMsiBaT MHCTUTYUMMTE W nuuarta, nped  KoOUTO NbfIHOMOWHMTE ca 6unn
npeacTaBeHu.

5. Tpoueaypa 3a cb3gaBaHe, QYHKUMOHMPAHE M YNpaBrieHMe Ha JaHHUTE U JOKYMEHTUTEe
B Y[ n B KnoHa, BKNIOYNTENHO TAXHOTO apXmBMpaHe:

5.1. JokymeHTUTEe ce cb3gaBaT OT CRYXWTenu OT OoTAena, B YMATO KOMMETEHTHOCT e
TAXHOTO Cb3[aBaHe;

5.2. [JokymeHTOOBOpOTHT Ce M3BbPLUBA B CbOTBETCTBUE C BbTPELIHUTE npaBuna Ha Y[ u
KnoHa;

5.3. MNopoabpxa ce QOKYMEHTaUMsa 1 ce BOOW apXMB, CbINacHO M3NCcKBaHusTa Ha Hapenba
Ne 44, konto ca NpunoXxmmm cnpsamo gerHoctta Ha KnoHa no ynpasneHue Ha doHaa u
HerosuTe NoadoHaoBe.

6. AOMUHUCTpUpaHe W ynpaeneHve Ha MHOPMaUMOHHATa cucTtema — MU3BbPLUBA Ce OT
KnoHa vnu BbHLUHW KOHTPareHTy;

7. TlpaBuna n OTrOBOPHU CAYXUTENU 3a yBeaoMsiBaHe Ha KomuncusaTa 3a ouHaHCOB Hag30p
OTHOCHO aenHoctTa Ha Y n Knona.

(2) AoMUHUCTpaTMBHUTE Npoueaypwu no an. 1 ce cbabpXaTr B HOPMATUBEH akT, ApPYru
BbTpeLHN npaBuna Ha Y[ n/vnn KnoHa vunu ce paspaboTteaTt B OTAENEH BbTPELLEH JOKYMEHT.

(3) BbTpewHuTte npasuna Ha Y[ n/vnn KnoHa TpsabBa Aa cbabpxaTt 1 ocurypsisar:

1. ngeHtndmumnpaHe, cobupaHe n pasnpocTpaHsaBaHe B noaxogsia dopmMa M CPOKOBE Ha
HagexaHa n goctoBepHa MHdoOpMauus, KOATO Mo3BonsBa Ha BcAko nuue B Y[ v KnoHa ga
noeme onpegeneHa oTroBOPHOCT;

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

3. nonNuTMKN 1 NpoLeaypv 3a paspellaBaHe n ogobpsiBaHe;

4. NONUTUKN 1 Npoueaypu 3a pasgensHe Ha OTTOBOPHOCTUTE MO HA4yMH, KOWTO He MOo3BOoNsSiBa
e0VH CIyXuTen egHOBPEMEHHO [Ja HOCKM OTFOBOPHOCT MO opobpsiBaHe, W3NbIHEHMWE,
OCYETOBOAABAHE N KOHTPOM Ha COEMKUTE;

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

6. NnpaBuna 3a ynpasrieHNe Ha YOBELLUKUTE peCcypcu.

(4) (M3sm. om 18.03.20222.) C ornen pasnpegeneHneTo Ha QyHKUMUTE Mexay
pa3nuyHuTe cnyxumtenn Ha KnoHa, M npu cnasBaHe Ha M3MCKBAHETO 3a pasfensiHe Ha
OTrOBOPHOCTUTE CbrnacHo an. 3, T. 4, cnegsa Aa ca U3roTBEHW M Aa Cce cnas3BaT AfTbXHOCTHM
XapakTepUCTMKN 3a BCSka 3aeMaHa OnbXHOCT B KnoHa, B KOUTO ce onpeaenst M3nckBaHusATa
KbM NnuuaTa 3a HasHa4yaBaHETO MM Ha CbOTBETHAaTa ANTbXHOCT M Kpbra OT 3a4bIDKEHUs, KOUTO
UM ce Bb3narart.

Un. 47. (U3m. 16.01.20252.) BbTpewHn nonutukm 1M npouenypy Ha Y[ u Ha KnoHa
pernameHTMpaT cnassaHe Ha KoHdUAeHLManHoOCT Npu paboTa ¢ BbTpeLLHa MHdopMaLns.

Un. 48. (M3m. om 18.03.20222., 16.01.20252.) Cnyxutenar ,Puck’ Ha KnoHa n3rotes u
npenoctaesa Ha Buclieto pbkoBoacTBo Ha KnoHa goknaa 3a AerHocTTa CvM BeAHbX roAuMLLIHO,
0o 30 aHyapu.

Yn. 49. (1) OTtyutaHe Ha HACTLNWAN MHUMOEHTM — OTYUTAHETO Ha HaCTbNUMIM

WHUMAEHTN Lenu:

1. [Ja cnomara 3a popmMupaHeTo Ha MHopmaunoHHa 6asa 3a 3arybu, npegu3BrKaHn OT
onepaumoHHN MHUMOEHTN.

2. [a cnomara 3a yBernuyaBaHe Ha pUCK KynTypaTa, CbOTBETHO NoAobpsiBaHe Ha npoueca
Nno ynpaBfeHMe Ha pucka M Bb3MOXHOCTMTE 3a OrpaHMyaBaHe 4pe3 nogobpsiBaHe Ha
WHopMaUmsaTa 3a AeCTBUTENHaTa LeHa Ha onepaunoHHNS pUCK.

3. TllepuognyHo ga namepsa CTOMHOCTTA Ha Bb3HMKBALLUTE CNEeACTBME ONepaulmoHEH pUCK
WHUMOEHTW, OCUrypsiBavikm no-gobpa Bb3MOXHOCT Ha MEHWIKMbHTA 3a OrpaHuvaBaHe Ha
pasxoaure.
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4. [a nogobpu Bb3MOXHOCTTA 3a pearnpaHe npu 3Ha4yuTesnHM onepaumoHHN NHUMAEHTU

5. [la npvBege B CbOTBETCTBMA W3UCKBaHUATA Ha HopmaTuBHaTa ypeaba Ha HMBO
dyHKUMOHanNHa eguHuLa.

6. [a cb3gage M3usno CMHXpPOHW3MpaHa npoueaypa 3a cbbupaHe Ha AaHHU U OTYMTaHe,
KakTo n ns3bsreaHe Ha oybnvpaHe Ha MHOPMaUNs U NPa3HOTH.

(2) MonutMkaTa NO ynpaBneHWe Ha pucka U3NCKBA He3abaBHO OTYMTaAHE WHUMAEHTH,
KOWUTO ca: 3Ha4YMMu; UmaT 3annawnTeneH xapakTep; MmaT OTHOLUeHME KbM penyTaumsita Ha
OPY>KECTBOTO; MMaT HE3AKOHHO MM OCKBEPHUTEITHO OEeNCTBME.

(3) C uen noBuwaBaHe KynTypaTa Mo ynpaBrieHWe Ha PUCKOBU CUTyauun U OLEHKa Ha
agekBaTHOCTTa U edpeKTUBHOCTTA Ha npeanpuemaHmTe Mepkun, KnoHbT, encTBaky 3a cmeTka
Ha MopgdoHaoBeTe, cnegsa Aa M3rOTBM U NOAAbpXKa OHEBHUK HA PErNCTPUPaHN UHUMAEHTH,
KOWTO Oa CbAbpKa onucaHue Ha cbOUTUETO, MECTOMONOXEHNE HAa Bb3HMKBAHETO MY, AaTa Ha
Bb3HMKBaHe, nuue/a, pernctpupano/v WHUMAOEHTA, KakTO U OTFOBOPHO/M nuue/a U U3nbiHeHN
3agayu.

Yn. 50. (1) (W3m. 16.01.20252.) KNOHBT U3BBbPLUBA OLEHKA, KOHTPOM W nepuoguyeH
npernen Ha HacTosAWwMTE MpaBuia M Ha cucTemMarta 3a ynpaBneHWe Ha pucka Ham-marnko
BEOHDBX roguwiHo.leprnoanyHuaT nperneq, KOHTPO U OueHKa ce u3sbpluBaT B cpok 90 gHM oT
Kpas Ha roguHaTta n ce JOKYMEHTUpaT KaTo ce nocoudsa gatarta Ha U3BbpLUBAHETO UM.

(2) (Msm. 16.01.20252.) Bb3 ocHoBa Ha M3BbpLUEHATA NpoBepka Mo an. 1 un npwu
HeobGxoanMoCT OT npomeHu B [NpaBunata, M3mbrHUTENHUAT KOMUTET Ha Y[, BKIHOYUTENHO
Jencteankn 4ypes osnactsBaHe BucweTto pbkoBogctBo Ha KnoHa , npuvema npomeHu B
Mpasunara, kouto ce BHacaT B KOH 3a ogobpeHne 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 NpoMsHa B npoueca Ha ynpasneHue
Ha pucka.

Yn. 51. (1) KnoHbT, gencreankn ot MMeTo M 3a cmeTka Ha [logdoHooBeTe, paskpusa
ny6nnMYHO, HAaN-Manko BEAHBLX rogULLIHO, MHPOPMALMS CbC CNEAHOTO CbAobpXKaHME:
1. MHOpMaUMsa OTHOCHO LUenuTe M NOonuTUKaTa BbB Bpb3ka C YNpaBrieHMeTO Ha pUCKOBETE
NOOTAENHO 3a BCEKM PUCK, KOATO BKIHOYBA:
a) NONUTUKM 1 NpoLieaypu 3a ynpasneHe Ha pasnnyHuTe BUOOBE PUCK;
6) cTpyKTypaTa 1 opraHM3auusita Ha 3BeHOTO 3a ynpaBlieHNe Ha pUcka;
B) 06XBaT 1 XxapakTep Ha CUCTEMUTE 3a OTYET N N3MEPBAHE Ha PUCKA;
r) NONIUTUKNTE 3a XepKMpaHe Ha pucka 4ypes AepuBaTMBHU MHCTPYMEHTU U HEroBaTa peaykums,
KakTO M NOnMuUTUKUTE M npouenypute 3a HabnwgeHue Ha NOoCToAHHaTa eqEeKTUBHOCT Ha
npouecuTe No XxemKmpaHe U peayKumsa Ha puUcka;
2. vHopMauusa OTHOCHO W3MOMN3BaHWTE METOAM 3a OLEHKa Ha BCEKM BUO PUCK, KaKTO U
onucaHne Ha CbOTBETHUTE BBbTPELLUHM U BBHLUHM MOKa3aTenu, KOMTO ce B3emaT npeasug npu
npunaraHeTo Ha MeTo4a Ha u3mepBaHe.

(2) NHdpopmaumsaTa no an. 1 ce pasnpocTpaHsiBa Ype3 UHTEpPHET cTpaHuuata Ha KnoHa

B CPOK O eAvH MeceL, OT U3BbpLUBaHe Ha npernega no yn. 50.

NPEXOAHU U 3AKITIOYUTEITHU PA3NOPEABU

§ 1. Hactoawwute [lpaBuna ca npuetn ¢ PeweHne Ha W3NbhAHUTENHMS KOMUTET Ha
YnpaBnaBalloTo ApyXecTBO, B3eTO Ha 3acefaHune n oTpaseHo B potokon ot 11.08.2020r., u
ca nameHeHn ¢ pewerune ot 20.11.2020 r. n ot 16.11.2021 r., KaToO N3MEHEHNATA, NpPUETN C
peweHne ot 16.11.2021 r. BmM3aTt B cuna cneg nonyyaeaHe Ha ogobpeHue ot Komucus 3a
dnHaHCOB Haa30p 3a opraHusvpaHe u ynpasneHue Ha MNogdonagosete OBB ExkcneptiAng Ec Ep
An JedaHsmeeH KoHcepBaTtueeH, Obb Ekcneptn3 Ec Ep A ecdanauBeH banaHcnpaHn, OBb
Ekcneptina Ec Ep An OuHamuyeH BanaHncupaH, OBB EkcneptUins Ec Ep An [JedaH3vseH
TonepaHTteH, OBb Ekcneptina Ec Ep An OuHamunyen TonepaHTteH n OBb Ekcneptinz Ec Ep
A CunHo OuHamuyeH TonepaHTeH, U3MeHeHU ¢ pelleHne Ha BucweTo pbkoBoacTBO Ha KnoHa
ot 18.03.2022r. HacTtodAwmTe npasuna ca U3MeHeHU C pelleHne Ha Bucleto pbkoBOACTBO Ha
KnoHa ot 09.12.2022r. u Ha 06.01.2023 r., kato BNM3aT B cuna cneqj nosflydyaBaHe Ha
onobpeHne oT 3amecTHuK-Npeacenatens Ha KomucuaTta 3a oMHaAHCOB HaA3op, pbKoBOAeL,
ynpaeneHne ,Hansop Ha WMHBECTULMOHHATa eWHoCT". HacTosawuTe npaBuna ca U3MeHeHu C
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peweHne Ha BuclweTto pbkoBoacTBO Ha KnoHa ot 16.01.2025 r., kato BNu3aT B cuna creg
nony4aeaHe Ha ogobpeHne oT 3amecTHUK-npeacenaTensa Ha KomucusTa 3a nHaHCOB HAA30p,
pbkoBOAeL ynpaeneHune ,Haasop Ha nHBecTMUMOHHaTa eNHOCT.

Hactosiwmnte [paBuna ca M3MeHeHW C pelleHne Ha Bucweto pbkoBoacTBo Ha KnoHna ot
14.10.2025 r., kaTto BNMU3aT B cuna cnej nonyyaBaHe Ha opfobpeHwe OT 3aMecTHMK-
npeacegatens Ha Komucmata 3a ¢omHAHCOB Haas3op, pbkoBodelw, ynpasneHve ,Hagsop Ha
MHBECTULMOHHATa JEeNHOCT".

HactosiwuTe MpaBuna ca u3aMeHeHun ¢ pelueHne Ha BuclweTto pbkoBoacTso Ha ,KEW B CU
ACET MEHUI>XKMBHT HB — KJIOH* KYT, Bwnrapua ot 27.10.2025 r., kaTo npomMeHuTe ca
HanpaBeHN BbB Bpb3ka C U3MCKBAHMSATA Ha 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuvka
Bvnrapua n Bnunsart B cuna ot 01.01.2026 r.

HacTtoawwute [lpaBuna ca wuamMeHeHu ¢ PeweHne Ha W3nbAHUTENHUA KOMWUTET Ha
YnpaBnaBalloTo ApyxecTtBo, oTpaseHo B [Mpotokon oT 28.10.2025 r., kKato M3MeHeHudaTa
BNM3aT B cuna crneg OcCbllecTBsiBaHe, CbOTBETHO, Ha npeobpasyBaHe 4pe3 BNUBaHE Ha
nogdoHg OBb Ekcneptina [edaHsmeeH banaHcupan (JIEBA) B nogdoHg OBB Exkcneptng
HedaHanBeH banaHcupaH, npeobpasdyBaHe 4pe3 BnvBaHe Ha noadoHa OBB Ekcnepting
HedansneeH TonepaHteH (EBPO) B noadoHg OBE Ekcneptina OedaHaneeH TonepaHTeH,
npeobpasyBaHe 4pe3 BnvMBaHe Ha nogdoHg OBB Ekcneptin3 [OuHamnyeH banaHcupaH
(EBPO) B nogdoHa OBB Exkcneptn3 QuHamuyeH BanaHcupaH, npeobpasyBaHe Ypes BNMBaHe
Ha noadoHa OBBb Ekcneptna OnHamudeH TonepanTteH (EBPO) B nogdoHa OBB Exkcnepting
OuHammnuyeH TonepaHTeH M npeobpasdyBaHe 4pe3 BnmMBaHe Ha nogdoHg OBB EkcnepTtUinz
CunHo OvHamundeH TonepaHTeH (EBPO) B noadoHg OBB Ekcneptn3 CunHo [OuHamunyeH
TonepaHTeH.

§ 2. lNpu npoTtuBopeume Mexagy HactoawmTte [lpaBuna M HOpMaTMBEH akT, ce npwunarar
pasnopenouTe Ha HOPMAaTUBHUSA akT 0e3 ga e HeobXxoAMMO He3abaBHOTO WM3MEHeHue Ha
MpaBmnarta, 0OCBEH akO HOPMATMBHMS aKT N3PUYHO HE NPeaBWKAa TOBA.

§ 3. (Hoe om 16.11.2021 e., usm. 14.10.2025 2., 28.10.2025 2.) “Bucwe pbkoBOACTBO” NO
cmucbna Ha §1, 1.2 ot JonbnHuTtenHute pasnopenbu Ha Hapenba Ne 44 Ha KnoHa 3a uenute
Ha Tesu lNpaBuna ca YnpaBuTendaT 1 BCAKO OT YNbNHOMOLWEHUTE nuua (Mo MbAHOMOLLHO) Ha
KrnoHa, KouTo gencreaTt 3aegHo, a B OTCLCTBMETO Ha YnpaBuTtens - Ase oT YNbSIHOMOLWEHUTE
nvua, gencTealln 3aeaHo.
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