MHdpopmMaumsa OTHOCHO ynpaB/ieHUMEeTO Ha pUcKa Ha [lorosopeH ¢poHA Yaabp oT
otBopeH Tun ,,06b EkcnepThii3", noanexaila Ha pa3KkpMBaHe, CbI/1aCHO
M3UCKBaHUAITa Ha un. 43 ot Hapenba N° 44

YnpasnsaBaLLo apyxectso ,Kei bu Cu AceT MeHnmxMbHT HB" (Y1) e akuMOHEPHO APYXXECTBO,
pernctpupaHo B Kpancteo benrus, cbC ceganuule U agpec Ha ynpasneHne B Kpancteo benrus,
Bptokcen, XaBeHnaaH 2, 1080, BNMcaHO B BGENrMiMckna permcTbp Ha OPUANYECKUTE LA C HOMep
0469.444.267 vn nonyunno paspeweHne B benrvsa, KOETo noasiexun Ha peryivpaHe OT CTpaHa Ha
6enruiickmsa perynatop Financial Services and Markets Authority (FSMA), nonyumno pespelleHne Ha
Komncuata 3a ¢mHaHcoB Hagsop (KPH) 3a n3BbpluBaHE AEMHOCT Ha TepuTopusTa Ha Penybnuka
Bvnrapus upes ceost kioH "Kelt b Cn AceT MeHnmxMbHT HB - knoH" KYT, Bbnrapus, cbe ceganuile
1 agpec Ha ynpaeneHnue B rp. Cogus, 1463, paiioH , Tpuaamua", 6yn. Butowa No 896, 61. MuneHnym
LUEeHTBLP, eT. 6, BNnCaHO B TbproBCKUS peructsbp npu AreHuusaTta no snunceaHns ¢ ENK: 205422541.

®QoHABLT Yaabp € npeanpusiTue 3a KOMEKTUBHO MHBECTUPAHe B MPEXBbP/IMMU LIEHHU KHMXKA
(,MKUMUK"™), cv3pageHo B cbotBeTcTBMe € 3AKUCAMKUA un cbCcToAwo ce OT wecTHageceT
NMHBECTUUMOHHK noapa3aenenus — MoadoHaoseTe. NoadoHaoBeTe ca 3axpaHBalum noadoHAoBe No
cMUCbia Ha un. 67 ot 3AKUCAMNKN n nHBectupaTt Hai-manko 85% OT akTMBUTE CU B AS/I0BE Ha
onpeaeneH 6poir MHBECTUUMOHHM noapasaenenus ("MaBHu noadoHaoBe") Ha XopaW3bH H.B.
(Horizon N.V.), "HBECTULMOHHO APYXXECTBO OT OTBOPEH TWUM, HAANEXHO YYpeaeHO U CblLLEeCTBYBALLO
CbrNnacHo 3aKoHUTe Ha KpancTeo benrng, cbC ceganuile 1 agpec Ha yrnpasrieHue: XaBeHnaaH 2, B-
1080, rp. bptokcen, KpancrtBo benrusi n ynpasnseaHo oT Kent bu Cu AM (,Xopain3bH" unm ,InaBeH
oHa yaabp™). U3kNoUBalKM LIECTTE OTFOBOPHO MHBecTMpalmn MoadoHaa Ha ®oHaa Yaabp, 3a
BCekn naseH noadoHA MMa ABa 3axpaHBawm MoadoHaa — eavHUsT C AS10Be, AEHOMUHUPAHU B
eBpo (EUR), koWTo nHBEecTMpa B CboTBETHUSA MHCTUTYumoHaneH ® BIN knac akuum (Institutional F
share BG class), 4eHOMWHMpaHW B €BpO, Ha CbOTBETEH [NaBeH noadoHA; WU APYrusAT C AsnoBe
[AEHOMUHUpaHKU B 6bnrapcku neea (BGN), koMTO MHBECTMPaA B CbOTBETHUS MHCTUTYUMOHaneH ® b
knac akumm (Institutional F share BG class), aeHOMWHMpaHu B nleBa, Ha CboTBeTeH [NaBeH noadoHA.

3a BCEKM OTrOBOPHO MHBeCTMpauw MnaBeH noadoHa uMMa Mo eauH OTrOBOPHO MHBECTWMpaL
3axpaHBaw, MoadoHa. [AsanoBeTe Ha BCEKM OTrOBOPHO MHBECTMpAL 3axpaHBall noadoHa ca
AEHOMUHMpaHKU B 6bnrapcku nesa (BGN). Bbrnpeky ToBa BCeKn OTrOBOPHO MHBECTMPALL, 3aXpaHBaLl
noadoHa mHBectnpa B MHcTUTyumoHaneH ® BIN knac akuum (Institutional F share BG class),
[AEHOMMHMPAH B €BPO, Ha CbOTBETHMSI OTrOBOPHO MHBeCTMpal, [naeBeH noadoHa. Mopaan Tasm
MpUUMHa LWECTTe OTroBOPHO MWHBECTUpAWM 3axpaHBawm [loadoHaa noaabpXkaT MapyyHM
HanuyHocTh B 6bnrapckun nesa (BGN) n B eBpo (EUR).

Ay /4

[oroBopeH doHA Yaabp “OBb Excneptns” (A®, ®oHaa) ce ynpasnsiea upe3 "Ken bu Cu Acet
MeHnmKMbHT HB - knoH" KYT, boarapus (Knon). KnoHwbT Ha Y/ cna3sa lNpaBuna 3a ynpasneHue
Ha pucKa, NPUETU cbrnacHo yn. 40 oT 3akoHa 3a AEMHOCTTa Ha KONEKTUBHWUTE MHBECTULIMOHHM

CXEMW M Ha ApYrn MpeanpusiTus 3a KONekTMBHO uHeecTupaHe (3OKUCAINKW), kouto onpenenst



OCHOBHO: OpraHu3aLMOHHaTa CTPYKTypa M HMBATa Ha OTFOBOPHOCT MO YMPaBfEHWETO Ha PUCKa;
npaBunaTa 1 npoueaypvTe 3a YCTaHOBSIBaHe, ynpaBfieHWe M HabnoaeHWe Ha OTAENHUTE BUAOBE
PUCKOBE B KPAaTKOCPOYEH M B AbJITOCPOYEH MaH; CYETOBOAHWUTE U aAMUHUCTPATUBHUTE NpoLEeaypu
Mo ynpaBfeHWe Ha puWCKa; NpaBWnaTa 3a OTYETHOCT W MpoueaypuTe NpU YCTAHOBSIBAHE Ha
HapyLlieHus Ha lMNpaBunaTa 3a ynpaBieHWe Ha pucKa.

BbB Bpb3ka € ynpasneHneTo Ha nMkBuMaHocTTa, KnoHsT Ha Y/ npunara v cnassa lNpasuna 3a
noAabpXKaHe M yrnpaBieHne Ha IMKBUAHOCTTA, NPUETN CbrnacHo Y. 9, an. 1 ot Hapeaba N2 44 ot
20.10.2011 r. 3a M3WCKBaHMATA KbM [AEWHOCTTA Ha KONMEKTUBHUTE WHBECTULIMOHHU CXEMW,
ynpaBnsiBalMTe ApYXeCTBa, HAUMOHAaNHUTE WHBECTUUMOHHM  (OHAOBE, anTepHaTUBHUTE
WHBECTUUMOHHKU (pOHAOBE M NMuaTa, YNpaBnsBaliM anTepHaTUBHU WHBECTULMOHHM (OHAOBE
(Hapenba NQ 44), onpegensiwm: opraHuTe, OTFOBOPHM 3a YNPaBIEHMETO Ha JIMKBUAHOCTTA, KaKTO U
OTYETHOCTTA W KOHTPOTBLT MpU YNpPaBfiEHUETO HAa IMKBUAHUTE CPEACTBA; OCHOBHUTE MPUHLUMNU U
AENHOCTM NPU YNpaBiEHNETO Ha IMKBUAHOCTTA; pa3Mepa Ha MUHMMANHUTE JIMKBUAHW CPeacTBa Ha
®doHAa; U3MCKBaHUATA 3a CTPYKTypaTa Ha akTuBuTe 1 nacvsute Ha OoHAa.

BbB Bpb3Ka C M3MCKBAHETO 3a NpoBeXaaHe Ha CTpecC TeCToBe 3a IMKBUAHOCT CbI/1acHo ui. 44,
an. 3, T. 3 ot Hapeaba N2 44, KnoHbT Ha Y1 npunara n cnassea lMonnMTuka 3a npoBexaaHe Ha cTpec
TECTOBe 3a NIMKBUAHOCT Ha [orosopeH doHA Yaabp “OBb EkcnepTiii3”, npueta cbrnacHo un. 456,
an. 1 ot Hapepba N244, onpegensiwa: opraHuM3auMOHHA CTPYKTypa Ha CTpeC TecToBeTe 3a
nukeugHoctTa (CTJ1); aokymeHTupaHe Ha pesyntatute oT CTJI; npernea Ha nonutuka 3a CTJ1 u
npoueaypa 3a U3MeHeHWe; MbpBOHAYa HO yTBbpXXAaBaHe Ha mogenuTe Ha CTJ1 n obocHoBaBawmTe
M AOMYCKaHWUs; OpraHn3aunoHHN U3NCKBAHMSA OTHOCHO ehMKacHO yrpasiieHne Ha KOHMIMKTUTE Ha
nHTEepecn npu nposexaaHe Ha CTJ1; meTogonorusa 3a nposexaaHe Ha CT/1.

1. Llenn n nonutuka Ha floroBopeH ¢doHA Yaabp “"Obb EkcnepTtUiiz” BbB Bpb3ka C
ynpaB/ieHMEeTO Ha PUCKOBETE, NOOTAENTHO 3a BCEKU PUCK:

A) MNonnTnKKM 1 Npoueaypu 3a ynpasaeHue Ha pasnyHUTE BUOOBE PUCKOBE

MpouecsbT No YCTAaHOBSIBAHETO, YNpaBieHNeTo M HabnogaBaHETO Ha PUCKOBETE UMa 3a Len
[a HaManu B/MSIHWUETO Ha BBHIUHUTE W BBLTPEWHUTE PUCKOBKM (DAKTOPM BbpXY AEMHOCTTA U
Bb3BpalLaeMocTTa Ha uHBectuuunte Ha AP yaabp ,,OBb ExkcnepTiii3”, npu oTuMTaHe Ha pUCKOBUS
My npodun.

Bcekn noadoHA MHBECTUPa Hal-Manko 85% OT akTUBUTE CU B aKLUMM Ha CbOTBETHUSA NaBeH
noadgoHa. CnegoBaTeslHO MHBECTUUMOHHATA Len, NoUTMKa U orpaHuyeHns Ha MnaBHus noadoHa
UMaT NPSKO U 3HAYUTENHO BIISIHUE BbPXY WMHBECTUUMOHHATA LUen, MoSUTUKA M OrpaHUyeHns Ha
noadoHAaa.

OcHoBHUTe uenu Ha MoadoHaa BbB Bpb3Ka C YNpaB/IeHMETO Ha pucKa ca:
» [logabpkaHe Ha HMBO Ha PWUCK, CbOTBETCTBAWO Ha WHBECTUUMOHHWTE UEenuM 3a pUCK U

AoxoaHocT Ha lMNoadoHaoseTe;

» JlocTuraHe Ha eheKTUBHOCT MpU XeMKUPAHETO;



» ONTMMM3aUMS Ha MHBECTULMOHHUTE pe3ynTaTu (NOCTUraHe Ha MakCMMasHa AOXOAHOCT Mpu
MUHUManEH puUcK);
+ 3almMTa Ha npaeaTa U MHTepecuTe Ha NpuTexaTenuTe Ha asnose Ha MNoadoHaoseTe;
# M3nbAHEHWE M Cha3BaHe Ha M3NCKBAHMATA 3a JIMKBUMAHOCT, CbrIaCHO 3aKOHOBUTE U
BbTPeLHM pa3nopenbu;
» [pepoTBpaTsiBaHe Ha JIMKBUAHW KpU3M B pe3ynTaT Ha NoAafeHu MOpbYkM 3a 06paTHO
N3KynyBaHe Ha asnose Ha MoadoHaoseTe.
OCHOBHWTE pUCKOBE, NMPOMU3TUYALLM OT (DMHAHCOBUTE MHCTPYMEHTU, B KouTo MoadoHaoBeTe
MHBECTMPAT, Ca: Na3apeH pUCK, KpeamTeH PUCK U PUCK OT KOHLIEHTpaLus.
OCHOBHMAT PUCK, CBbp3aH C AEMHOCTMTE, MpoueaypuTe M CUCTEMWUTE Ha YNpPaBnsBaLLOTO
APY>XECTBO, KOWTO MOXe Aa ce oTpasu Ha PoHAa, e onepaLUNOHHUSIT PUCK.

1.1.Ma3apeH puck

MNMopaan HanNMUMETO Ha eAMH U Cbll, KpaeH CPOK 3a CKoYBAHE Ha CAENKK, NMpunaraH KakTo 3a
MoadoHaoBeTe, Taka M 3a CbOTBETHUTE [NMaBHM noadoHAOBE, MOXe Aa MMa 3abaBsHe Mexay
MOMEHTa, B KOMTO TMOPbYKMTE 3@ 3anucBaHe WM 0BpaTHO WU3KynyBaHe ca MOAafAeHU B
MNMoadoHAoBETE, M MOMEHTA, B KOWTO B pe3ynTaT OT TOBa CbOTBETHUTE NOpbYUkM Ha MoadoHaoBeTe
ce obpaboTeaT B [(NaBHUTE NoadoHaoBe. ToBa BOAN A0 eNeMeHT Ha nasapeH puck B MNoadoHaoseTe,
KOWTO MOXe [1a 6bAie CMEKYEH Ype3 M3MON3BaHETO Ha oYbpcKn OT CboTBETHUTE MoadoHa0BE.

JInxBeH pUCK - JINXBEHUSIT PUCK € CBbP3aH C NMPOMEHMUTE B JIMXBEHWUTE HMBA Ha Nasapa, Ha
KOMTO Ce TbpryBaT (hMHAHCOBUTE aKTUBU. JIMXBEHUSIT PUCK CE OTHACS OCHOBHO [0 AbJITOBUTE LIEHHW
KHMXXa (061Mraumm), YMsSTo CTOMHOCT Ce NPOMEHS B CNIeACTBME OT NPOMSIHATa Ha JIMXBEHUTE HUBA.
Mpu yBeNMYEHME Ha JIMXBEHWTE HMBA € Bb3MOXHO Ma3apHaTa CTOMHOCT HA HanpaBeHWUTe
MHBECTMUMWN [a Ce MOHWXWU M Aa He 6bae peanusnpaHa NOTEHUManHO no-gobpa AOXOAHOCT OT
MHBECTMLMK C PUKCMpPaHa NO-BMCOKA Bb3BPBLLAEMOCT. [pM NMOHMXKEHWE Ha IMXBEHUTE HMBA, MOXE
Aa Ce o4yakBa ToBa Aa 6bJe KOMMNEHCMpPaHO OT HApaCTBAHETO Ha CTOMHOCTTA Ha CaMUTe aKTMBM.
DOHABLT € UBMOXKEH HEMPSKO Ha JIMXBEH PUCK NOPaZAn MHBECTUPAHETO Ha 3HAYMTESTHA YacT OT CBOMTE
aKTUBM B aKUMM Ha MnaBHUS noadoH, KOWTO Ha CBOM ped € U3/TOXKEH Ha JIMXBEH PUCK.

JINKBMAEH PUCK - PUCKBT AaZeHa no3vums Aa He Moxe Aa 6bae nMkemanpaHa CBOeBpeEMEHHO
Ha pasyMHa LeHa. ToBa 03HayaBa, Ye aafeH MnaseH noadoHA Wwe MoXe Aa NMKBUAMPA aKTUBUTE
Ch CaMO Ha FIO-HE6J'IaFOI'IpMFITHa LeHa unun cnep onpeaeneH nepuod. PUCKBLT CblUeCTBYBa, ako TO3u
CnaBeH noadoHA MHBECTUPA B MHCTPYMEHTU, 3@ KOMTO HAMA nasap uaM nMa nasap C orpaHu4yeHa
NMKBUAHOCT, HanpuMmep B cnyqaﬁ Ha EMUCUN, KOUTO HE Ca TbpryBaHM Ha OpraHU3nNpaH na3ap.
V|3B'bH60pCOBMTe AepueaTtu CblO MOraT Aa He Ca NMKBUAHW.

BanyTeH pucK - PUCKLT, Ye NnpoMeHnTe BbB BalyTHUTE KYPCOBE LLE NOBNSAT Ha CTOMHOCTTa
Ha pageHa MHBecTMUMS. TO3M PUCK CbLUEeCTBYBa CaMO AO0TOJSIKOBa, AOKONKOTO [NnaBeH I'IO.EI,CbOH,El
MHBECTUPaA B aKTuBW, AEHOMUHUPaAHWU BbLB BaJlyTad, YUATO CTOMHOCT ce pa3BuBa passiIM4HO OT



pedepeHTHaTa BanytTa Ha CboTBETHMS [naBeH noadoHAa. Hanpumep, [naBeH noadoHA,
AEHOMUHMPaH B €BPO, HsIMa Aa 6bae M3N0XKEH Ha BanyTeH pUCK Npy MHBECTUPaHe B obnunraumm unm
aKuMM, OEHOMMHMPAHW B €BpO, HO LWe 6bae M3NOXEH Ha BanyTeH PUCK NpU MHBECTUPaAHE B
obnuraunm nnn akunmn, AEHOMMHUPAHW B WATCKKU A0Mapw.

1.2. KpeauteH puck

ToBa e 06LOTO HMBO Ha pUCKa OT HaMassiBaHE Ha CTOMHOCTTA Ha MHBECTUUMSITA B AafileHa LieHHa
KHUra Npy HeOYaKBaHM CbOUTUSA OT KpeauTeH XapakTep, CBbp3aHu C EMUTEHTUTE Ha LIEHHU KHUXa,
HacpellHaTa cTpaHa no 6opcoBuM W U3BLHOOPCOBW CAENKM, KakKTO M HEeOYaKBaHW CbbuTMs B
AbpXXaBUTE, B KOUTO Te U3BbPLIBAT AEMHOCT. MoadOHALT € M3NOXKEH HENPSKO Ha KpeauTeH pUCK
nopaavM WHBECTMPAHETO Ha 3HauuMTeNHa 4acT OT CBOMTE aKTMBW B akuuMu Ha naBHWS noadoHa,
KOMTO Ha CBOW pef € U3/M0XEH Ha KpeauTEH pUCK.

CeTb/IMEHT PUCK - Tbi KaTO HAKOM OT [JEPUBATUBHUTE WHCTPYMEHTW, B KOWUTO
MoacdoHaoBeTe MoraT Aa MHBECTUPAT, MoraT Aa 6bAaT TbpryBaHM Ha NMa3apuy, KbAETO CUCTEMUTE 33
TbProBusl, CETL/IMEHT W MOMEYUTENCTBO HE Ca HAMb/IHO Pa3BUTU, AEPUBATUBHUTE UHCTPYMEHTU Ha
MoacdoHaoBETE, KOWTO Ce TbpryBaT Ha TaKuMBa Na3apyM M KOUTO Ca OWIM MOBEpeHUTE Ha
noaAeno3nTap Ha TakvMBa Nasapyv MoraT Aa 6baaT U3N0XKEHM Ha PUCK NpU 06CTOSTENCTBA, NP KOMTO
[leno3nTapsaT MoXe Aa He HOCM OTFOBOPHOCT CbIIaCHO AEMCTBALLOTO 3aKOHOAATENCTBO.

1.3. OnepaunoHeH pUcK

OcHoBHaTa uen Ha KnoHa Ha Y1 npy ynpaBneHNEeTo Ha OnepaLnoHHNS pUCK e n36sIreaHeTo Ha
BEPOSAITHOCTTa OT 3arybu, KakTo 3a ynpas/siBalloOTO APYXECTBO, Taka W 3a AOroBopHUs ¢oHA, B
pe3ynTaT Ha HEMOAXOAALWMN UM HEMPaBUIHU BbTPELLUHW NPOLeaypu, MPEeLKN Ha ATbXHOCTHU Nvua
NNn OT BbTPELHN CbbnTUS. MpouechbT Ha ynpaBnieHne Ha TO3M PUCK BKIOYBA SICHO AedUHUPaHe Ha
npasata W 3a4b/DKEHNATA Ha CITYXXUTENUTE B ATbXXHOCTHU XapaKTEPUCTUKKM, BLTPELLHW Npasunia u
npoueaypu, Kakto n B lNpaBunaTa 3a ynpasneHve Ha pucka. KnoHbT Ha Y[ cnean 3a HMBOTO Ha
onepaTMBHUA CU PUCK eXedHEBHO, KaTo noaabpxa 6a3a AaHHM CbC CbbUTUS OT onepaTuBeH
XapakTep M aHanu3upa pucka Mo ABa MokasaTens — 4ecToTa Ha Bb3HWKBaHE W CTeneH Ha
Bb3/1e/CTBUE.

1.4. PUCK OT KOHLIeHTpauus

ToBa e pUCKbT, CBbP3aH C KOHLUEHTpauusTa Ha No4vTu BCUYKM akTuBM Ha oadoHaoseTe B
akumm Ha [naBHuTe noadoHAOBE, M 4Ye MHBECTUPAHETO Ha Te3n aKTMBM HsaMa Jda 6bae
aveepcnduumpaHo. ToBa 03Ha4aBa, Ye NpeacTaBsHETO Ha oTaenHuTe NaBHu noadoHAoBE LWe Ma
3HAUMTENTHO B/IMSIHME BbpXY CTOMHOCTTa Ha cboTBeTCTBawmTe MM MoadoHaose. OT CBOSI CTpaHa
obaue [naBHMTe noadoHAOBE e MMAT pa3Hoobpas3HM MopTdennn OT akTUBWM, WUHBECTUPAHU B
CbOTBETCTBME C MHBECTULUMOHHATA UM MOMIUTMKA, KAaTO MO TO3M HAYMH LWE OrpaHn4yaT pucka oT
KOHLIeHTpauums.



1.5. PuckoBe 3a YCTOMUYUBOCTTA

ToBa ca pUCKOBETE CBbP3aHM CbC CbOUTUS UK YCNOBUS OT EKOJIOMMYHO, COLMANHO MK
yNpaB/IEHCKO €CTECTBO, KOMTO, ako HAaCTbMNSAT, MoraT Aa NPUYMHAT AENCTBMTENTHO UM NOTEHLMANHO
CbLUECTBEHO OTPULATENHO Bb3AENCTBME BbpXYy CTOMHOCTTa Ha WMHBECTUUMWUTE B MopTdeina Ha
®oHaa.

B) ®yHKLUMM M OTTOBOPHOCTU Ha cnyxuten ,Puck”

Cnyxuten ,Puck” Ha KnoHa fencTBa HE3aBUCUMO OT APYruUTe CIYXUTENW W HanpaBneHusl B
YnpaBnsBawoTo APY>KeCTBO U KnoHa, oTunTa ce npsiko nped BucweTto pbkoBOACTBO Ha KnoHa u
nMa cnegHuTe QyHKUUN:

pa3paboTBa M npunara cucteMaTta 3a ynpasieHue Ha pyucka Ha PoHaa;

U3MbJIHABA NpaBuiaTa 1 npoueaypuTe no yrnpasieHUe Ha PUCKa;

rapaHTMpa CbOTBETCTBMETO C 040bpeHaTa BbTpeLlHa CUCTEMa 3a OrpaHMYyaBaHe Ha pucKa Ha

®oHAa, BKIOYUTENHO C HOPMATMBHO OMPEeAEeNeHUTe NIMMUTK 3a CTOMHOCTTa Ha obLlaTa

PUCKOBA EKCNo3MuUmMsa M pUCKa Ha HacpelyHaTa CTpaHa.

4. KOHcynTMpa BucweTto pbkoBoACTBO Ha KnoHa (BKOYMTENHO HErOBN OTFOBOPHU KOMUTETH)
OTHOCHO OrnpefensiHeTo Ha puckosus npodun Ha PoHaa;

5. poknaaea pegoBHO nped BucweTto pbKkoBOACTBO Ha KrioHa, Korato e NpuioXKmnMo, OTHOCHO:
a) CbOTBETCTBMETO MeXAy TeKyLOTO HMBO Ha PUCK, Ha KOeTo e u3noxeH @PoHaa wu

oaobpeHnTe My pucKoBM Npounu;

6) cboTBeTCTBMETO HAa ®OHAA C BbTPELIHaTa My CUCTEMa 3a OrpaHMyaBaHe Ha pUcKa;

B) aAeKBaTHOCTTa M edeKTUBHOCTTa Ha npoueca 3a ynpasfeHne Ha pucka u no-crneumasnHo
nokaseall JanuM ca npeanpueTv noAXOAsM KOopurMpawm Mepku B CllyvauTe, KoraTo ca
KOHCTaTMpaHu HeaocTaTbuym;

6. [OoknaaBa peaoBHO npes Buclueto pbkoBoACTBO Ha KnoHa npeacTaBsnku TEKYLLOTO HUBO Ha
pUCK, Ha KOeTo e m3noxxeH ®OoHAa M 3a TeKywuTe unv NpeaBwdKAaHW HapyLeHWs Ha
OrpaHMyeHnsTa, KaTto Mo TO3M HAYMH Ce OcUrypsiea npeanpuemMaHeTo Ha HaBpPeMEHHU U
noaxoasaLum AeNCTBUS;

7. W3BbpLUBa Npernea v nogrnomMara opraHnsauusaTa 1 npoueaypuvTe 3a OueHKa Ha AepusaTtuTe.

8. nposexaa, AOKyMeHTUpa u NybnukyBa pe3ynTtatute OT CTpeC TEeCTOBETE 3a JIMKBUAHOCT
cbrnacHo MNonutukaTta 3a NpoBeXAaHe Ha CTpeC TeCTOBE 3a JIMKBUAHOCT Ha PoHAa.

- YnpaBneHune Ha GUHAHCOBMNS PUCK Ce OCbLLECTBSBA NO-CNeLUmanHo KaTo:

1. [lpuvnara nNoAUTMKM 3a ynpaBneHne Ha pucka u npouecute (KakTo ca aeduHUpaHU OT
YNpaBnsBalloTO APYXECTBO) C Uen naeHtuduumpaHe, n3mMmepeaHe, yrnpasneHue 1 MOHUTOPUHT Mo
NnoAaxoAsL HA4YMH Ha BCUYKM PUCKOBE, CBbP3aHu C MHBECTULUMOHHATa CcTpaTterns Ha ®oHAaa, Ha KOUTO
€ UNn Moxe aa 6bae N3NoXeH.



2. [apaHTupa, Yye pUCKOBMST Npodus, KOMTO Ce pa3KpMBa Ha MHBECTUTOPUTE, CbOTBETCTBA Ha
OrpaHu4YeHusiTa Ha puUcKa, OnpeaesieHn B CbOTBETCTBME C HOPMAaTUBHUTE AKTOBE W MpeaocTaBs
CbOTBETHUTE AOK/aaM 3a TSX.

3. TapaHTMpa, 4e akTyanu3upaHata wHdOpMaumus ce npegasa peaoBHO Ha Bucweto
PBKOBOACTBO Ha KrioHa OTHOCHO afeKBaTHOCTTa U eeKTUBHOCTTA Ha npouecuTe no ynpasieHue
Ha pucKa, No-CneLmasHo KaTo NocoYBa Aanu ca npeanpueTn unm we 6vaaT npeanpueTy aaeksaTHU
KOpUrMpaLum Mepku 3a OTCTpaHsIBaHe Ha AENCTBUTENHN UV NPeABUANMUN HELOCTATbLLM.

4, PenoBHO goknazBa Ha BucweTto pbkoBOACTBO Ha KroHa 3a TeKywuTe HMBA Ha puUcKa Ha
®oHAa ¥ 3a AEUCTBUTENIHOTO MM NPEACTOSILLOTO HapyweHWe Ha IMMUTUMTE Ha pucka, 3a da ce
npeanpveMat 6bp3n 1 afekBaTHU MEPKK 3a OTCTPaHSIBaHE;

5. M3BbplBa pefoBHW 1 BHE3AMNHW NPOBEPKN Ha puckoBeTe Ha OOoHAA, U3roTBA OTYETU 3a THX,
npefocTaBs AaHHW Ha YNpaBnsBalLloTO APY>XECTBO 3@ U3UUCNSBAHE Ha pe3ynTaTuTe Ha OCHOBHUTE
noptdennu.

- YnpasneHue Ha onepaTtnBHUA PUCK MO-CheLnanHO BKAKOYBA:

1.  TNporHo3upaHe, naeHTndMUMpaHe, cbbupaHe Ha nHpopMaums 1 agoknagsaHe B 6asa AaHHM
Ha YnpaBnsBaLoTo APY>XXECTBO Ha orepaTuBHK 3arybu;

2. MOHMTOPUHI Ha K/OYOBUTE MOKa3aTesnM 3a PUCK M U3rOTBSIHE Ha CbOTBETHUTE pefOBHM
LOKNaau 3a Tax;

3. [lpunaraHe Ha CbOTBETHUTE rPYNOBU PUCKOBM MOUTUKK;

4.  YnpaBneHue Ha pUCKOBETE, MPOM3TUYALLM OT exeaHeBHaTa paboTa Ha KnoHa: ocurypsisaHe
Ha akTyanu3aumsa u ynpaeneHue Ha DRP (MnaH 3a Bb3cTaHoBsiBaHe npu 6eactems ) n BCP (MnaH
3a HENPEKbCBAEMOCT Ha AEMHOCTTA);

5. AHanu3n, KOHTPOJ, KOOpAMHAUMA Ha Bb3CTAHOBABAHETO, WHULMMPaAHE Ha MepKU Mo
OTHOLLEHME Ha HacTbnuAnTe 3arybm;

6. WM3rotBsHe Ha AoknagM A0 YNpaBUTENIHUTE OpraHn W perynatopa Mo OTHOLEHWE Ha
onepaTuUBHUTE PUCKOBE;

7. HamanssaHe Ha onepaTuBHUTE PUCKOBE,

8.  YnpaBneHve n noaabpxaHe Ha aKTyanu3npaHW OOKIaAM U OOKYMEHTUM 3a onepauroHeH
PUCK.

- YnpaBneHune Ha PUCKOBETE 3a YCTOMYMBOCTTA:

CTeneHTa, B KOATO 3axpaHBaluuTe MoacdoHA0BE Ca M3M0XEHWN HA PUCKOBETE 3a YCTOMUMBOCT, KOUTO
MoraT Aa 6bAaT CbLIECTBEHM 3a TSX, CE OLIEHSIBA U YNPAB/IsSBA HA HUBO CbOTBETEH [NaBeH noadoHA
CbO6pa3HO BbTPELIHWUTE MPaBWIIa 3a YNPaB/iEHWE Ha pUCKa HA YNpPaBnsABaLLOTO APYXKECTBO.

B) O6xBaT 1 XapakTep Ha CUCTEMUTE 33 OTYET U U3MEPBAHE Ha pUCKa

3a oueHKaTa M ynpaBieHMEeTO Ha OCHOBHUTE BMAOBE PUCK, CbOTBETHUTE OTAENM M3MNON3BaT
CnegHuTe MeToan: UCTopMYecka BOMATUIHOCT Ha BanyTHUS Kypc (BanyTeH puck); B-koednumeHTbT



KbM WMHAEKCUTE Ha CbOTBETHUTE Masapu, CTAHAAPTHOTO OTK/OHEHWE Ha M3bpaHus MHAEKC Ha
perynvpaHust nasap (LeHOBU pUCK); NoaabpXXaHe Ha ONTUMAaneH pa3Mep Ha NapudHu CpeacTsa U
APYrU NIMKBUAHW aKTUBK C Les MOoCpeLlaHe Ha 3adb/DKeHUSTa Ha APYXECTBOTO (JIMKBUAEH PUCK);
exeaHeBHO HabnogeHMe W KOHTPON Ha pa3sMepa Ha OTAenHuTe ekcnosvuum  (puck ot
KOHLeHTpaums).

PUCKBT Ce oueHsIBa M ynpaBnsiBa KaKTO Ha HMBO OTAENHA eKCNo3nums, Taka U Ha nopTdenna
KaTo usno.

CoernacHo yn. 67, an. 3 ot 3OKUCAMNKW, KnoHbT Ha Y[ npunara MeToga Ha noetute
3a4b/DKEHNS NOCNEAOBATENHO KbM BCUYKM MO3UUMW B AepyBATUBHU (DMHAHCOBU WHCTPYMEHTH,
BKJTIOMUTENHO W 3@ BrpaileHnTe AepMBaTUBHN MHCTPYMEHTM, HE3aBUCMMO Aann Te ce U3ron3saT KaTto
4yacT oT obLlaTta MHBECTULUMOHHA NoAMTUKA Ha PoHAa 3a LenuTe Ha HaMansiBaHe Ha pucka Wiamn 3a
uenuTe Ha epekTUBHOTO yrnpaBfeHne Ha nopTtdenna.

YnpaBnseawoTo APY>XXeCTBO M3BbpLUBA OLEHKA Ha YecToTaTa Ha Bb3HUKBAHE W CTEeMneHTa Ha
Bb3AENCTBME Ha Bb3HMKHANWTE B MWHANOTO CbOUTMSI OT OMEpPaTMBEH XapaKTep WM BHeApsiBa
a[leKBaTHN KOHTPOSIHM Mpoueaypy MO OTHOLIEHME Ha BCAKa e4Ha AEMHOCT Ha ynpaB/isiBalloTo
APY>XECTBO M OLeHsIBa TaXHaTa eheKTMBHOCT (onepaumoHeH pUCK).

N MonuUTUKM 33 XemKUpaHe Ha pyUcKa Ypes3 AEepUBATUBHU MHCTPYMEHTU U HErOBaTa peayKuums,

KaKTO W NOIMTUKUTE U NpoueaypuTe 3a HabnaeHne Ha NOCTOAHHaTa ePEeKTUBHOCT Ha nNpouecuTe

Nno XeaXupaHe U peAyKLUA Ha pUCKa

Pa3MepbT Ha no3vuMuTe B AEpPUBATMBHU (DUHAHCOBM WHCTPYMEHTW, B KOUTO QDOHABLT
MHBECTMpa C Uen YnpaBfeHWe Ha puUCcKa, 3aBUCAT OT edeKTUMBHOCTTa Ha XemMKUPaHEeTO.
XemKMpaHeTO Cce cumTa 3a BUCOKOe(EeKTMBHO, aKO B HA4yanoTO M MO BpeMe Ha HEeroBoTo
CbLUECTBYBAHE CE O4YaKBa W3MEHEHMsITa B CnpaBeAnMBaTa CTOMHOCT WM MapUYHWUTE NOTOUM Ha
XeMKMpaHus akTMeB Aa 6bAaT MNOYTM HAMbAHO KOMMEHCMpaHM NOCPeACTBOM W3MEeHeHusTa B
cnpaBeannBaTa CTOMHOCT M NapuUyHMTE NOTOLM Ha XeMKMPALLUMS MHCTPYMEHT. KbM MOMEHTa K/loHa
Ha Y/[] He 13BbpLIBa XemKMpallm onepaumu.

2. 'snon3BaHM MeTOAM 3a OLleHKA Ha BCEKUM BUA PUCK, KaAaKTO M OnucaHMe Ha
CbOTBETHUTE BbTPELWHU M BDbHIUHM MOKa3aTesiu, KOUMTO Ce B3eMaT npeasupg npu
npunaraHeTo Ha MeToAa Ha usMepBaHe:

M3non3eaHuMTe OT KMNOHa Ha Y/l MeToaM 3a OueHKa Ha OoTAenHWMTEe BMOOBE PUCKOBE Ca
OroBecTeHu B T. 1 OT HACTOALWNSA JOKYMEHT.

MNpn npunaraHe Ha MeToAMTE 3a M3MepBaHe Ha puUCKa ce B3eMaT B NpeaBua cnegHute
BbTPELHM M BbHLUHWM MOKA3aTeNu: MasapHU LEeHU Ha (PUHAHCOBUTE MHCTPYMEHTU; CTOMHOCTU Ha
WHOEKCU BanyTHM KypCOBE; pa3Mep Ha akTuBuTe W nacmeute Ha PoHAa No CPOYHOCT U BUAOBE;
ncropuyeckaTta aMHaMuKka B 6posi asnose B obpalleHne Ha BCeKM MHBECTULMOHEH noadoHa v ap.

[aTa Ha 13BbpLUBaHe Ha nperneda no 4. 38 ot Hapeaba N244: 29.01.2026 r.



[ata Ha nybnukysBaHe Ha MHdopMauusiTa no Y. 43 ot Hapeaba N244: 11.02.2026 .

M3roteun: Adevieua Abrax
Cnyxwuten ,Puck”



