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

C HactosawwmTte npasuna (,fMpaBunara“) ce ypexga opraHnsaumoHHaTa CTpyKTypa U HMBaTa Ha
OTFOBOPHOCT MO YNpaBfneHMeTO Ha pucka, npaBunata u npoueaypute 3a yCTaHOBsIBaHe,
OLeHsIBaHe, ynpaBneHne n HabniogeHne Ha pUCKOBETE, HA KOUTO Ca M3MNOXEHUM Unu moraT ga
Obgat wuanoxeHn porosopeH doHa 4Yagbp OBB EkcneptUins (,®oHABLT) M Herosute
WHBECTULMOHHM nogpasfeneHns (3aegHo Hapuyanu ,,lNMoadoHaoBe” M Bcekn OT TaAX
»hoadoHa®), konto ce ynpasnaeat ynpasnasawo gpyxectso Kerh bu Cu AceT MeHUIKMBHT
H.B. (KBC Asset Management N.V.), opyXeCTBO, y4peaeHO CblfacHO 3aKoHOO4AaTENCTBOTO Ha
Kpancteo benrus, cbe ceganuiie n permctpupad agpec B rp. bptokcen, 1080, yn. XaBseHnaaH
2, peructpmpaHo B Pernctbpa Ha topugumdeckmte nuua B bprokcen ¢ naeHtudgmkaumoHeH Homep
0469.444.267 (,YO" vnn ,YnpaBnaBawoTo apyxectBo®), upes Ken bu Cu Acet MEHIKMBHT
H.B. — KINOH, knoH Ha uyxgecTpaHeH TbproBel, Cb3gafeH CbriacHo 3akoHuTe Ha Bvnrapus,
CbC cefanvuie v agpec Ha ynpaenenue B rp. Cocuma 1463, paroH ,Tpraguua“, 6yn. ,Butowa”
Ne 89B, MuneHwym uUeHTBbP, €T. 6, perucTtpupaH B TbProBCKUS PErnmcTbp U Pernctbp Ha
topuanyeckmTe nmua ¢ HectonaHcka uen ¢ EMK 205422541 (,Knona®).

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

|. OCHOBHM IOJIOXXEHUA

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

Ume Ha MNoadoHpa PuckoB npodumn*

1. OBb Ekcneptns [edaHanBeH bBbanaHcupaH | moGaneH cmeceH ,6anaHcupan” ooHg
(NEBA)

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

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

4, OBb Ekcneptini3 [OedbaHanBeH TonepaHTeH | [nobaneH cmeceH ,6anaHcupan” doHa
(EBPO)

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

6. OBb Ekcneptna [OuHamunuveH bBanaHcupaH | nobaneH gpoHA B akuum
(EBPO)

7. OBb EkcneptWinsa [OuHamuyeH TonepaHTeH | [nobGaneH ¢oHa B akuum
(JTEBA)

8. OBb Ekcneptina [OuHamuyeH TonepaHTeH | [nobGaneH ¢oHA B akuum
(EBPO)

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

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

11. | OBb Ekcneptini3 [dedaH3mBeH KoHcepBatmBeH | mobaneH cmeceH ,6anaHcupaH” poHa
OTroBopHo NHBecTMpaly

* CbrnacHo MeTtogonorusita 3a knacudukaumsi Ha KONeKTMBHUTE MHBECTUMLMOHHM CxeMU Ha Bbrnirapckata acoumauusi
Ha ynpaensiBalluTe OpyXecTBa.
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12. | Obb Ekcneptn3 [edpaHaveBeH bBbanaHcupaH | TmobaneH cmeceH ,6anaHcupaH” hoHg
OTtroBopHo MHBecTMpaLy,

13. | Obb Ekcneptiia  [OuHamudeH BanaHcupaH | nobaneH oHA B akumu
OTroesopHo HBecTMpaly

14. | Obb Excneptinia [edaHnsmBeH TonepaHTeH | TmobaneH cmeceH ,6anaHcupaH” oHa
OTrosopHo HBecTMpaly

15. | Obb Ekcneptina [duHamnueH TonepaHTeH | [mobaneH ooHA B akumu
OTtroBopHo MHBecTMpaLy,

16. | Obb Ekcneptia CunHo OuHamnyeH | MnmobaneH doHA B akummn
TonepaHteH OtroBopHo NHBeCTUMpaLy

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

Yn. 3. (1) KnoHbT ngeHTMduLUMpa U namepsa BCUYKU PUCKOBU aKTOpW, CBbP3aHU C
oTAEeNnHUTE MHCTPYMEHTM B nopTdennute Ha lMNoadoHgoBeTe, cnep Koeto mamepsa obuiata
€eKCno3numMsi Ha BCekuM nopTdenn KbM Te3n (akTopyu U B3MMa pPeLeHus 3a JIMMUTH,
TOMNEPAHTHOCT U yrpaBSieHWe Ha PUCKOBETE Ha NOPTMENTTHO HUBO.

(2) (A3m. om 20.11.2020e2. u 16.11.2021 e.) B pamkute Ha npoueca Ha
naeHTuduumpaHe n umsMmepBaHe Ha pucka B [logdoHaoBeTe, KnoHbT B3ema npeasug
o6cToaTencTBoTo, Ye POHABLT € 3axpaHBalla KONMEeKTMBHA MHBECTULMOHHA CXema no cMuchna
Ha 4n. 67 oT 3akoHa 3a [OerHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHU CXEMW U APYrH
npegnpuaTusa 3a KonektneHo nHeectnpaxe (,30KUCOAMNKU®) n Bcekn MNogdoHa nHBectnpa, 6e3
Oa cnasea pasnopenbute Ha un.4, an.1, 1.1, un. 38, 45, 48 nun. 49, an. 2, 1. 3 ot 34KNCITKA,
Han-manko 85% OT akTMBMTE CM B akuMm Ha onpegeneHn MHBECTULMOHHW MoapasfaeneHus
(3aegHo Hapuyanu maBHuTe noadoHpoBe” M Bcekn oOT Tax ,nmaBeH noadoHA") Ha
XopansbH H.B. (Horizon N.V.), MHBECTMLMOHHO [OpPYXECTBO OT OTBOPEH TwUM, HaOJIEXHO
yuypedeHo U CbLUeCTBYBALLO CbrnacHo 3akoHute Ha Kpancteo benrus, cbC cepanuviie u
peructpupaH agpec B rp. bptokcen, 1080, yn. XaseHnaaH 2 (,,IFnaBHua ¢oHa Yaabp®), koeTo
€ ynpaensiBaHO OT YnpaBnsiBawoTO ApyXecTBo. 3a onpepeneHn [maeBHu noadoHmoBe ca
HanuyHn no aea [lloagdoHaa, eauHuAT OT KOUTO C AsAnoBe, OeHOMUHWPaHu B €BPO, KOWTO
WHBECTUPA B KOPECMNOHAMPALLMA Krac akuumn Ha CbOoTBETHUA [naseH noadoHa, AEHOMUHUPAH B
€Bpo, N OPYruAaT, YAWTO AAnoBe ca OeHOMUHWpaHu B O6bnrapcku neBoBe, KOMTO MHBECTMpPA B
KopecnoHAmMpaLLms Knac akuum Ha cbOoTBeTHUSA naseH noadoHa, AeHOMUHUPAH B Bbrrapcku
neBoBe, a 3a ocTtaHanute [MaBHU noadOHAOBE € HanuMyeH camo MO eOuH KopecrnoHampaly
MoadoHa, ymMnTo AdnoBe ca AEHOMUHUpaHU B Gbnrapcku neBoBe, M KOMTO MHBECTUpA B
KopecnoHAMpaLLms Knac akumMm Ha CboTBeTHUS [naBeH nogdoHA, AEHOMUHMPaH B €BPO.

Il. OPFAHU3ALIMOHHA CTPYKTYPA

Un. 4. (1) (M3m. 18.03.20222.) [enHocTTa No ynpasrieHne Ha pucka BbB PoHOa U
HeroBute lMoadoHaoBe ce mM3BbpLIBaA OT creuuanHu 3BeHa B CTpykTypata Ha KnoHa noa
PBbKOBOACTBOTO M HabniogeHneto Ha Y[. OpraHusaumoHHaTa CTPyKTypa, CBbp3aHa C
yrnpaBneHNeTo Ha puUCKa, € KakTo crneasa:

1. CoBet Ha aupekTopuTte Ha Y.

2. Buclie pbkoBoacTeo Ha KnoHa (ynpasuTen, 3am. ynpaBuTen).

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

4. Cnyxutenu, pabotewm no goroeop ¢ KnoHna Ha Y[], a UMEHHO:

4.1. HanpasneHue ,[MopTdonmo MEHUIKMBHT ”, cnyxuTten ,[lopTdonnuo MeHnmxsp*;

4.2. HanpaeneHue ,KoHTponHu dyHKUMK®, cnyxuten ,HopmaTuBHo cboTBETCTBME"
(Compliance officer) Ha KnoHa;

4.3. HanpaeneHue ,®uHaHcKn®;

4.4. HanpasneHue ,KoHTponHu dyHkumn®, cnyxuten ,lMpaBeH cbBeTHUK® (Legal Counsel)
Ha KnoHa;

4.5. HanpasneHue ,Onepauunmn®.




(2) Korato opraHuMsaumMoHHaTa CTpPyKTypa, onpegeneHa B an. 1, e gpyra wnm ce
NPOMeHU, criedBa ga ce rapaHTupa cnasBaHeTO Ha OCHOBHWUSA MPMHUWUMN 3a pasgensiHeTo Ha
OTrOBOPHOCTUTE MEXAY CNYyXUTENuTe ¢ Len npeaoTepaTsiBaHe KOHMINKTM Ha MHTEPECH.

(3) (Hoea om 16.11.2021e., 18.03.20222.) KnoHbT, kaTo yacT ot ,Kent Bu Cu Acet
MenngpxkmbHT HB" — bBenrms, cnassa obwata pamka 3a yhnpaBfieHMe Ha pucka Wu
OCbLUECTBSIBAHE HA BbLTPELUEH KOHTPOS 3a crna3BaHe Ha MOoAUTUKATE W npaBunaTta 3a
ynpaBrfieHne Ha pucka, kouto ce npunarat B ,Ken bu Cn Acet MeHngpxmbHT HB" — Benrusa. Ha
npakTuka ToBa O3Ha4aBa:

OcbluecTBsiBaHE Ha Hags3op OT [naBHuA puck MeHnmpxkbp Ha ,Kem Bbu Cu Acet
MenngpxmbHT HB" — Benrusa upes MsnbnHutenHms komuteT Ha ,Ken bu Cn AceT MeHNIMHKMBHT
HB" — Benrnsa nocpeacTsoM nonyyaBaHe Ha Aoknaau oT cnyxurten ,Puck’;

Hagsop oOT cboTBeTHWUTE OTOenu 3a ynpaeneHue Ha puck Ha ,Ken Bu Cu Acert
MeHnnpxmbHT HB" — Benrusa: Puck Ha gpyxectBoTo u [pogyKToB pUCK.

(4) (Hosa om 16.11.20212.) KnoHbT, kaTo 4acT oT ,Ken bu Cn Acet MeHnmpkmbHT HB"
— benrunga, goknagea Ha otgen ,HOBU M akTMBHWM npoaykToBu npouecn” Ha ,Ken bu Cu Acet
MenngpxmbHT HB" — Benrus, KonTo e 0TroBOpeH 3a 0400peHMeTO Ha HOBM NMPOAYKTU N PegOBHO
M3BbpLUBA Mpernes Ha CbLecTByBaWuUTe, C Ornea Bb3HMKHANM Npobremm OTHOCHO PUCKOBE Y
onepaumoHHK 3arybu.

(5) (Hosa om 16.11.20212.) KnoHbT, kaTo YacT oT ,Ken bu Cn Acet MeHngpxmbHT HB"
— benrus, e 4act oT mHTerpmpaHata cuctema Ha OBB baHk, cBbp3aHa ¢ obuw [NnaH 3a
HenpekbLCBAaeMOCT Ha AeNHOCTTa.

Yn. 5. W3m. om 16.11.20212., 18.03.20222.) CbBeTbT Ha aupektopute Ha Y[,
BKJTIOMMTENHO AENCTBANKM YPE3 HEFOBM OTFOBOPHN KOMUTETU, Bucueto pbkoBoacTBO Ha KnoHa
n cnyxuten ,,Puck” Ha KnoHa, nma cnegHuTe oTrOBOPHOCTU MO ynpasBfieHne Ha pucka:

1. (Usm. om 16.11.20212.) Nprema, CbOTBETHO NMPOMEHS 1 AonbriBa HacTtoAwmTe [paBuna
n cnegn 3a HeobxoguMOCTTa OT TAXHATa akTyanu3aumst B CbOTBETCTBME C MOMAUTUKUTE 3a
ynpaBfeHne Ha pucka WU BbTPELLUHMS KOHTPON Ha pucka, npunaradn ot ,Ken bBu Cun Acet
MeHnmxmbHT HB" — Benrus.

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

a/ cunHo nedaH3nBHa;

6/ pechaH3nBHa;

B/ AMHAMUYHA;

r /CUNHO AMHaMUYHa.

3. (Usm. om 16.11.20212., 18.03.20222.) KoHTponupa puckoBuTe pakTopu 3a BCEKM
Moadona ype3 obcbxaaHe Ha Aokragun, BHECEHU OT BuclweTto pbkOBOACTBO M OT ChyXuTen
,PUCK* Ha KnoHa v B3emMa peLueHus B rpaHuLnTE Ha CBOUTE NPaBOMOLLMS.

4. N3BbpliBa NepuoauyeH, exerogeH npernen Ha nonutukuTe U cTpaterMute 3a
yrnpaBneHne Ha pUCKoBeTe.

5. Bsema pelleHns 3a KagpoBO, COPTYEpPHO M APYro ocurypsBaHe Ha AenHOCTUTEe Mo
ynpaBreHne Ha pucka.

6. Cnegm 3a cnasBaHeTo Ha HacTtodAwwmTe [MpaBuna M yyacTBa akTMBHO B npoueca no
yrnpaBneHneTo Ha pucka.

Un. 6. (M3am. om 16.11.2021e., 18.03.20222.) Bucweto pbkoBoAcTBO Ha KnoHa vma
crnegHvUTe AOMbIHUTEITHU OTTOBOPHOCTM MO YrpaBrieHUeTo Ha pucKa:

1. OpraHusupa paboTata no npaBWNHO npoBexaaHe Ha npuetata oT CbBeTa Ha
ANPEKTOPUTE, BKITHOYUTENHO OENCTBANKM Ype3 HEroBM OTFOBOPHU KOMUTETU U cnyxuTen ,Puck”
Ha KnoHa, nonvTtuka no ynpasreHne Ha pucka.

2. KoHTponuvpa cnasBaHeTO Ha puckoBaTa nonutuka, onpeperneHa oT CbBeTa Ha
ANPEKTOPUTE, BKITHOYUTENHO OENCTBAMKN Ype3 HEroBM OTFOBOPHU KOMUTETU U cnyxuTen ,Puck”
Ha KnoHa.

3. Cb3gaBa opraHu3daums Ha paboTta, KOATO OcurypsiBa Cna3BaHeTO Ha onpegeneHuTe
NYMWUTU U HUBA Ha PUCK.

4. Cnegu 3a CbOTBETCTBUE HA U3MNOMN3BaHUTE OT CbOTBETHUTE CRYXUTENU npouenypu no
n3MmepBaHe, HabrnogeHe 1 OLeHKa Ha pucka C nNpueTuTe BbTPELUHO-APYXECTBEHU OOKYMEHTH



oT CbBeTa Ha aupektopute Ha Y[, BKMOYMTENHO LEWCTBAMKM 4YpEe3 HEroBu OTIOBOPHMU
KoMmuteTun u cnyxuren ,Puck® Ha KnoHa.

5. Bsema pelueHus 3a kagpoBO, MaTepuanHo-TEXHUYECKO N METOONYECKO OCUrypsiBaHe Ha
AEeNHOCTUTE NO ynpaBrieHne Ha pucka.

6. Ocurypsiea Ha cnyxuten ,Puck’” Ha KnoHa cbOoTBETHUTE NpaBOMOLUMA U AOCTbM A0
yanata nHdopmauns, HeobxogmMmm 3a U3NbIHEHNE Ha PYHKUMUTE My MO Y. 7 No-gony.

Un. 7. (1) (U3sm. om 20.11.2020 2., 18.03.20222.) Cnyxutenat ,Puck” Ha KnoHa
Jenctea HesaBMCMMO OT ApyruTe OTAEeNu M 3BeHa B YNpaBngaBawoTo ApyxecTBO U KnoHa,
oTuuTa ce nNpsKko nped BucweTo pbkoBoACTBO Ha KnoHa 1 nma cnegHute yHKUnn:

1. paspaboTBa 1 npunara cucrtemarta 3a ynpaereHuMe Ha pucka Ha PoHOoa M HeroBuTe
MoaodoHaose;

2. U3NbIIHABA NpaBunarta u npoueaypuTte no ynpasreHne Ha puUcCKa;

3. rapaHTMpa CbOTBETCTBMETO C ofobpeHaTa BbTpellHa CUCTeMa 3a OrpaHuyaBaHe Ha
pucka Ha Bceku OT lNoadoHaoBeTe, BKIHYUTENHO C HOPMATUBHO onpedeneHuTe nuMntin 3a
CTOMHOCTTa Ha obLaTa pMCcKoBa EKCNO3NLMS U pUCKa Ha HacpelyHaTa cTpaHa.

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

5. poknagBa pefoBHO Mpen BUCLWIETO pPbKOBOACTBO Ha KnoHa, korato e npunoXumo,
OTHOCHO:

a) CbOTBETCTBMETO MEXAYy TEKyLlOTO HMBO Ha PUCK, HA KOETO € W3MNOXEH BCEKU OT
MoadoHaoBeTe N 0A0GPEHUTE UM PUCKOBU NMPOdUNN;

6) cboTBeTCTBMETO Ha Bcekum OT [loadoHaoBeTe C BbTpeWwHaTa My cuctema 3a
orpaHvyaBaHe Ha pUCKa;

B) ageKkBaTHOCTTa M e(peKkTMBHOCTTA Ha npoLueca 3a yrnpasreHne Ha pucka u no-cneuyunanHo
nokaseal, danu ca npeanpueTy noaxoAadliyM KopurMpawiM Mepkum B cryvauTte, Korato ca
KOHCTaTMpaHu HegocTaTbuy;

6. OoknagBa pefoBHO Nped BUCLLETO pbkoBOoACTBO Ha KrnoHa npeacraBAMKM TeKyLoTo
HUBO Ha PUCK, Ha KOETO € U3NOXeH Bcekn oT NoadoHaoBETE M 3a TEKYLLUTE UMK NpeaBuXKaaHu
HapyWeHUs Ha OrpaHWyYeHusaTa, Kato No TO3M HavMH Cce ocurypsiea npegnpuemMaHeTo Ha
HaBPEMEHHU 1 NOAXOASALWMN OENCTBUS;

7. v3BbpLIBA nperneg M nognomara opraHusauuaTa M npouegypute 3a OueHKa Ha
aepusatmBuTe.

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

1. (Usm. om 16.11.2021 2.) MNpunara HacToAwmTe lNMpaBuna 3a ynpaBrneHne Ha pucka Ha
doHaa, KakTo U NONUTUKUTE 3a yrpaBreHne Ha pucka u npouecute (Kakto ca geduHupaHm ot
KBC AM NV) c uen ngeHtuduumpaHe, namepsaHe, yrnpasneHne U MOHUTOPUHE MO NOOXOASLL
HaYMH Ha BCUYKM PUCKOBE, CBbP3aHN C MHBECTULMOHHATa CcTpaTerus Ha BCekn (oHA, Ha KOUTO
BCEKN POHT € unm moxe ga 0bae U3MnoxXeH.

2. [apaHTuMpa, 4e pUCKOBUAT Npodiunsl, KOMTO ce pasKkpmBa Ha MHBECTUTOPUTE, CbOTBETCTBA
Ha OrpaHMYeHusTa Ha pucka, onpegeneHn B CbOTBETCTBME C HOPMATMBHWUTE aKTOBE WU
npenocTaBs CbOTBETHUTE OOKNAAM 3a TAX;

3. (W3m. om 16.11.2021 2.) NapaHTupa, Ye akTyanuaumpaHaTta vHdopmauusa ce npegasa
penoBHO Ha BucweTto pbkoBOACTBO HA KroHa OTHOCHO adekBaTHOCTTa M e(PekTMBHOCTTA Ha
npouecute No ynpasfieHne Ha pucka, No-CneumanHo KaTo nocoyvsa anv ca npeanpueTn unu
we 6baart npegnpueTn agekBaTHN KOPUrnpaLim MEpKU 3a OTCTPaHsIBaHe Ha AENCTBUTENHU Uin
npeaBMAMMY He4oCTaTbLUW;

4. (M3m. om 16.11.2021 2.) PegoBHo goknagsa Ha Komuteta no pmHaHCOB puck Ha ,Kei
Bu Cu Acet MeHngpkmbHT HB" — Benrna 3a TekywmMTe HMBA Ha puCKa Ha BCEKM ynpasrisiBaH
doHA 1 3a OENCTBUTENHOTO MM NPEACTOSALWOTO HapyLLIeHMe Ha NMMUTUTE Ha pucka, 3a da ce
npeanpvemMart 6bp3n 1 ageKkBaTHN MEPKM 3a OTCTPaHsABaHE;

5. N3m. om 16.11.2021 e.) PepoBHa un BHe3anHa nMpoBepka Ha pPUCKOBETE Ha
ynpaengBaHuTe noptdennm n oHaoBe, M3roTBAHE Ha OTYETU 3a TAX, NPEeAOoCTaBsHE Ha JaHHU
Ha KomuteTa no dwuHaHcoB puck Ha ,Kem Bu Cu Acet MeHumkmbHT HB" — Benrusa 3a
n34vncrisiBaHe Ha pesyrnrtaTtuTe Ha OCHOBHUTE nopTdennu.

- YHpaBneHme Ha onepaTtnBHUA PUCK No-cneunanHo BKIOYBa:



1. (Usm. om 16.11.2021 2.) MNporHo3npaHe, naeHtTnduumpaHe, cbbmpaHe Ha nHdopmauus
n goknagBaHe B 6asa gaHHuM Ha KBC AM NV Ha onepatuBHM 3arybu Ha otaena Puck Ha
apyxectsoTto Ha ,Ken b Cu AceT MeHngpxmbHT HB" — Benrus;

2. MOHUTOPWHI Ha KMYOBUTE MOKa3aTeNn 3a PUCK N U3rOTBSAHE Ha CbOTBETHUTE PEAOBHU
noknagu 3a Tsx;

3. [lMpunaraHe Ha cvoTBeTHUTE rpynosu (KBC AM) puckoBY MOSNUTUKY;

4. YnpaBrneHve Ha puckoBeTe, MNpou3TUYalLM OT exedHeBHaTa paboTa Ha KoHa:
ocurypsisaHe Ha akTyanusauus u ynpaeneHne Ha DRP ([naH 3a Bb3cTaHoOBsIBaHe npu
6encteusa ) u BCP (MnaH 3a HenpekbCcBaeMoCT Ha A4ENHOCTTA);

5. AHanuam, KOHTpOS, KOOpAWHALUMs Ha Bb3CTAaHOBSABAHETO, WHULMMPAHE Ha MEpPKM MO
OTHOLUEHNE Ha HacTbNunuTe 3aryow;

6. (M3m. om 16.11.2021 2.) N3roTBsiHe Ha goknaan oo BuclieTo pbLKOBOACTBO HA KnoHa 1
no otgena Puck Ha pgpyxectBoto Ha ,Ke Bu Cu Acetr MeHupxkmbHT HB" — Benrua wm
perynartopa no OTHOLIEHNE Ha onepaTUBHUTE PUCKOBE;

7. HamansasaHe Ha onepaTtuBHUTE PUCKOBE,

8. YnpasneHuve n nogobpaHe Ha akTyanusnpaHu SOKNaan U JOKYMEHTU 3a onepaunoHeH
pUCK.

(2) M3m. om 18.03.20222.) Cnyxutensat ,Puck” Ha KnoHa TtpsabBa ga nputexasar
nogxoasiia keanmdukaums 3a U3nbiHeHWe Ha Bb3NOXEHUTE MY AENHOCTM.

Un. 8. (1) (Usm. om 18.03.20222.) HanpaeneHue ,KOHTPONMHU YHKLUMK®, CRAYKUTEN
.HopmaTtusHo cwoTtBeTcTBME” (Compliance officer) Ha KnoHa dyHKUMOHMpa OTAENHO U
He3aBMCUMO OT apyrute 3BeHa u gerHoctn B KnoHa u Y. Cnyxutensar uma dyHKUMMTE Ha
,3BEHO 33 HOpPMATMBHO CbOTBETCTBME” MO cMucbia Ha 3AKUNCONKU n Hapenba Ne 44*,

(2) (N3m. om 18.03.20222.) PyHKUMNTE Ha cnyxuTen ,HopMaTMBHO CbOTBETCTBME® BBLB
BpBb3Ka C npoueca no yrnpasrieHne Ha pyUcka ca NocoveHun B Y. 29 ot HactoawwmTe Npasuna.

Un. 9. M3m. om 18.03.20222.) Hanpaenenue ,OuHaHcn® Ha KnoHa oTroBaps 3a
NpPaBuHOTO MpunaraHe Ha CYETOBOOHUTE Mpoueaypu BbB Bpb3ka C npoueca no ynpasneHue
Ha pucka, nogpobHo onucaxu B rnaea VIl Ha HacToswmTe MNpasuna.

Ill. UBEHTU®UKALNST HA PUCKOBETE, CBbP3AHU C JEUHOCTTA U UHBECTULUNNTE

Yn. 10. (1) lMpouecbT NO YyCTaHOBSABAHETO, ynpaBrieHMeTo u HabniogaBaHeTo Ha
puckoBeTe MMa 3a uUen Ada pegyuvpa BAUSHMETO Ha BBLHLWHUTE M BbTPELHUTE PUCKOBU
dakTopn  BbpXy WHBECTMUMMTE, BK/OYMTENHO HA  pUCKOBETE  Mnpoum3Tuyalim  oT
MaKpOMKOHOMMUYecKaTa cpeaa.

(2) MpouenypwvTe 3a ynpaBneHne Ha pycka BKOYBAT:

a) ngeHTmdurkaumsa Ha pucka;

0) oueHka Ha pucka;

B) n3bop Ha cTpaTernsi N0 OTHOLUEHWE Ha PUCKa;

r) n36op Ha Ha4yMHM 3a HamaneHue cTeneHTa Ha puUcka;

[) KOHTPOS HMBOTO Ha puUcka.

(3) (U3m. om 18.03.20222.) OueHsBaHETO, aHanu3a MU MOHUTOPUHra Ha PUCKOBUTE
drakTopn ce U3BbpPLLBA eXeOHEBHO OT cnyxuTten ,,Puck” Ha KnoHa.

Yn. 11. PuckoBute akTtopu, KOUTO OKasBaT BMMSHUE BbPXY WHBECTUMLMUTE, B paMKUTE
Ha rnpoueca no ynpasrieHne Ha pucka, ca:
a) nasapeH pucK - Bb3MOXHOCTTA da ce peanuaupar 3arybu nopagn HebnaronpusTHU
M3MEHEHUS B LIEHUTE Ha LEHHW KHWXa, NasapHUTEe NUXBEHW MPOLEHTWU, BanyTHU KypcoBe Wt
apyrn. KOMNOHeHTUTE Ha na3apHua pUCK ca:
aa) NUXBEH PUCK - PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSATA B AadeHa
LeHHa KHUra nopagu nameHeHve Ha HUBOTO Ha NUXBEHUTE MPOLEHTH.

** Hapep6a Ne 44 ot 20 oktomBpu 2011 r. 32 M3NUCKBaHMATA KbM AEMHOCTTA HA KOMNEKTMBHUTE WHBECTULIMOHHU
CXeMu, ynpaensBaluTe APY)KECTBA, HALWOHAITHUTE WHBECTULMOHHU (DOHOOBE, anTepHATUBHUTE WHBECTULIMOHHMU
cdoHOoBE U Nuuara, ynpasnsBaliy anTepHaTUBHU MHBECTULIMOHHM hoHAoBe (3arn. uam. - 1B, 6p. 63 ot 2016 r., gon.
- OB, 6p. 55 o1 2022 1.)
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60) BanyTeH puCK - pUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTULUMATA B AafeHa
LEeHHa KHUra unu aenosuT, JeHOMUHMPaHW BbB BanyTta, pa3nuyHa OT fieB U eBpo, nopaau
N3MeHeHVe Ha Kypca Ha oOMsiHa Mexay Tasv BanyTa 1 neea unu espo.

BB) LIEHOBM PUCK, CBbP3aH C MHBECTULMM BbB (DMHAHCOBM MHCTPYMEHTU - PUCKBT OT
HamansBaHe Ha CTOMHOCTTa Ha UHBECTMUMATA B JafeHa LeHHa KHura npu HebnaronpuaTHy
NPOMEHM Ha HMBATA Ha Na3apHUTE LIEHM.

0) KpeauTeH pucK (PUCK Ha HacpelHaTta cTpaHa) — Bb3MOXHOCTTA OT HamansiBaHe Ha
CTOMHOCTTa Ha no3uuuaTa B e€anH (PMHAHCOB WMHCTPYMEHT MNpU HeovakBaHW CbOUTMA OT
KpPEeaAWTEH XapaKTep CBbP3aHN C EMUTEHTUTE Ha (PMHAHCOBWN MHCTPYMEHTW, HacpeLlHaTa cTpaHa
Mo COENKM, KaKTO U ObpPKaBUTE, B KOUTO Te N3BbPLUBAT AEAHOCT. KOMNOHEHTUTE Ha KpeanTHUS
puckK ca :

aa) KOHTpareHTeH PUCK — PUCKLT OT HEU3MBIIHEHME HA 3a4b/KEHUSITA OT HacpeLyHaTa
CcTpaHa no M3BbLHOOPCOBW CAENKY;

060) ceTbMEHT PUCK — PUCKBLT, Bb3HUKBALL, OT Bb3MOXHOCTTa NogdoHa ga He nony4dn
HacpeLLHM napu4Hn cpeactea unu UHAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha gaTtaTa Ha
CETBLJ/IMEHT, CrneA KaTto TOM € M3MbIHUA 3agbiPKeHUATa Mo AadeHW COAENKU KbM TO3u
KOHTpareHT;

BB) VMHBECTMUMOHEH KpPEeOUTEH PUCK — PUCKBbT OT HamansiBaHe Ha CTOMHOCTTa Ha
WHBECTMLMATA B AadeH (PMHAHCOB MHCTPYMEHT , MOpagu KpeauTHO cbouTtne npu eMuTeHTa
Ha TO3W MHCTPYMEHT;

B) onepaurMoHEH PUCK — Bb3MOXHOCTTa Aa Ce peanuaupaT 3arybu, CBbp3aHu C rpeLuku unm
HECBbBBbPLUEHCTBA B CUCTEMATa Ha OpraHusaumsi, HegoCTaTbyHO KBanudwuumpaH nepcoHan,
HebnaronpuATHM BbHLWHN CbOUTMA OT HEUHAHCOB XapaKTep, BKMOUYMTENHO M NPaBEH PUCK;

r) NMUKBUOEH PUCK — BBb3MOXHOCTTA OT 3arybu OT HanoOXMTENHU npogaxbu Ha akTveuM npu
HebnaronpuATHM NasapHX yCroBusi 3a NocpellaHe Ha Heo4YakBaHO Bb3HMKHAMNM KPaTKOCPOYHM
3a4bIDKEHUS.

A) PUCK OT KOHLEHTpaUMs — Bb3MOXHOCTTa OT 3aryba nopaau HenpaswuiHa AuBepcudumKaums
Ha €eKCrno3anuMm KbM EMUTEHTW, TPynn CBbP3aHM EMUTEHTU, EMUTEHTUM OT eAVH U Cbly
MKOHOMMYECKM OTpacbn unu reorpadcka obnact nnm Bb3HMKHAM OT €4Ha U Cblia AEeNHOCT,
KOETO MOXe Aa MPUYMHU 3HAYUTENHKU 3arybu, KakTO U PUCKBLT, CBbP3aH C FONeMu Henpeku
KpeauTHU eKCrno3numm.

e) (Hoea 06.01.2023 e.) pucKk 3a ycTOMYMBOCTTa — O3HadaBa CbbuTME wunu ycrnosme OT
€KOJOrM4yHO, CoumanHo MnM ynpaBneHCKO eCTeCTBO, KOETO, aKO HacTbMM, MOXe Aa NMPUYMHU
AEVNCTBUTENHO UMM NOTEHUMANHO CbLLECTBEHO OTpULATENHO Bb3OENCTBUE BbPXY CTOMHOCTTA
Ha MHBeCTUUMATA.

IV. UBMEPBAHE HA PUCKOBETE
1.MA3APEH PUCK

Yn. 12. KnoHbT npunara KpaTKOCpoYHa M AbNTOCPOYHa CTpaTerns 3a ynpaerieHne Ha
nasapHus pUCK, CBbP3aH C OCbLLECTBSABAHETO Ha AeiHOCTTa Ha Bceku oT MoadoHaoBeTe.

Yn. 13. (1) KNnoHBbT m3amepBa NUXBEHUSI PUCK Ype3 U3YUCIIABAHETO Ha Aropauus.
[iopaumsta e OCHOBHaTa Mspka 3a 4YyBCTBMTENHOCTTA Ha [fajeHa UeHHa KHuUra KbMm
M3MEHEHMETO Ha HUMBOTO Ha nuxBeHuTe npoueHTn. KnoHbT wu3nons3Ba meToga Ha
mMoauduumnpaHaTta gropauus, 3a ga uamMepu NMXBEHUS PUCK, CBbp3aH C BCHAKA LiEeHHA KHUra,
GasupaHa Ha NUXBEH MPOLUEHT KaTto obnuraumu, nNuxeeHu cyanu, droubpen, 6asmpaHn Ha
NNXBEHW NPOLEHTN, N hroubpcn, 6asnpaHn Ha obnurauuu.

(2) AvnrocpoyHata cTparterns 3a ynpasneHne Ha JIMXBEHUSI PUCK BKITKOYBA onpeaernsHe
Ha ueneBn CTOMHOCTM Ha YyBCTBUTENHOCTTa Ha nopTderna KbM M3MEHEHNETO Ha HMBOTO Ha
NNXBEHUTE NPOLLEHTN, CbrMacHO MHBECTULMOHHUTE LieNn 1 NonMTUKa Ha Bcekn MNoadoHa.

(3) KpaTtkocpoyHaTa cTpaTterus BkoYBa eXXeAHEBHO onpeaensHe Ha YyBCTBMUTENHOCTTA
Ha JadeHa LeHHa KHMra KbM M3MEHEHNETO Ha HMBOTO Ha NMMXBEHUTE MPOLEHTN.

(4) C ornep Ha ob6cToATENCTBOTO, Ye BCekn NoadoHa nHBecTnpa He no-manko ot 85%
OT HeroBuTe akTUBM B akuMM Ha KopecrnoHauvpal, [naBeH noadoHd, WHBECTULMOHHUTE
nonutukn Ha MNoadoHaoseTe He npegnonaraT Cb3gaBaHETO Ha MPEKN EKCNO3NLUKN KbM JIUXBEH
puck. [okonkoto gageH MaBeH noadoHd € U3NOXKEH MNPSAKO Ha NMUXBEH PUCK, TO3M PUCK LLE
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Obae namepBaH 1 ynpaensieaH oT CbOTBETHUA MaBeH nogdoHa. CbrnacHo CbLEeCTBYBALLOTO
crnopasymeHne B cboTtBeTcTBME ¢ 4n. 71, an.1 ot 3OKUCOMNKN wmexgy doHaga, kato
3axpaHBalla KOfeKTMBHa MHBECTMLUMOHHA cxema, u XopansbH H.B. (Horizon N.V.), kaTo rnaBHa
KONeKTMBHa WHBECTULMOHHA cxemMa, KrnoHbT, gencrteanku 3a [loadoHpoBeTte, pasnonara ¢
JoCTbN 40 WHdopMauns 3a npasunaTta M npoueca Ha ynpaBrieHMe Ha pucka, Ha KOWTO ca
n3noxeHu MMaBHUTe noadoHOoBE.

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

(2) KpaTkocpoyHaTa cTpaTteris Bknioysa cnegHuTe npoueaypu:

1. WgeHTndmumpaHe Ha akTUBUTE, U3NOXEHMW HA BamnyTEH PUCK.

2. BExXegHeBHO u3MepBaHe Ha BanyTHUS PUCK Ype3 U3MNoNn3BaHe Ha ucTopuyeckarta
BONATUITHOCT Ha Kypca Ha CbOTBETHATa BanyTa KbM JieBa uUnm espoTo.

3. MNpu HeoBXOOUMOCT M Bb3MOXHOCT Xe4XKMpaHe Ha BanyTHUS PUCK Ype3 M3Mon3BaHe
Ha BanyTHU provbpcu, Popybpan, ONUMKU UM APYrn NOAXOOAWMN UHCTPYMEHTW, NpeaBUaEHN B
WHBECTULMOHHNTE NONUTUKK Ha NoadoHaoBeTe.

(3) ObnrocpoyHata cTpaTerns 3a ynpaBfieHMe Ha BanyTHUSA PUCK BKIOYBA onpegensiHe
Ha UeneBu Terna Ha pasnuyHuTe BanyTn B noptdenna Ha gaaeH lNoadoHa ¢ uen HamanasaHe
Bb3eNCTBMETO Ha JafeHa BanyTa.

(4) (M3m. om 16.11.20212.) C orneg Ha obctosTencrBoto, 4ye Bcekn [loadoHg
MHBECTMpa He no-manko ot 85% OT HeroBuTe akTUBM B akuMM Ha KopecnoHauvpaly naeeH
nogdoHa, AeHOMUMHMpaHM B cbluaTa BanyTta (neB unmM eBpo), B KOATO ca LEHOMWUHUPaHU
asnoBete Ha cboTBeTHMs [loadoHa, vnu, 3a onpegeneHn NoadoHaoBe, OEHOMUHMPAHU B
neBa, MHBECTMPA He No-Marnko oT 85% OT HEroBMTE aKkTUBK B akUMM Ha kopecnoHampal, [naeeH
nogdoHa, AOEHOMUHMpaH B €Bpo, M npeasun UKCMpaHuMst Kypc Ha feBa KbM €BpOTO,
WHBECTULMOHHNTE MONUTUKM Ha [loadoHaooBeTe He npegnonarat Cb3gaBaHETO Ha MNpeku
€eKCrno3numMmM KbM BanyteH puck. [lokonkoTo gageH MaBeH nogdoHA € M3MOoXEeH MPSKo Ha
BanyTEH PUCK, TO3N pUCK We 6bae namepeaH 1 ynpaensieaH OT CbOTBETHUS [NaBeH noadoHa.
CobrnacHo cblecTBYBaLWOTO cnopasyMeHne B cboTBeTcTBME € un. 71, an. 1 ot 3OKNCOMKA
Mexgy ®PoHOa, kaTo 3axpaHBalla KONMEKTMBHA WHBECTULMOHHA cxema, u XopansbH H.B.
(Horizon N.V.), kaTo rmaBHa KONEKTMBHA WMHBECTULUMOHHA cxema, KnoHbT, gencrBainku 3a
MoodoHaoBeTe, pasnonara € AOCTbN OO0 MHMOpMauus 3a npasunata U npoueca Ha
yrnpaBfeHne Ha pucka, Ha KOUTO ca U3noxeHu MaeBHUTe nogdoHO0BE.

Yn. 15. (1) KnoHbT n3MepBa LEHOBUSA PUCK, CBBbP3aH C BpemeBaTa pasnuka mexay
npouecute Ha 3anuceBaHe U 0bpaTHO U3KynyBaHe Ha aanose oT lNoadoHaoBeTe OT CTpaHa Ha
WHBECTUTOPWN W 3anuceaHe M obpaTHO M3KynyBaHe Ha akuMum Ha kKopecnonaupawimTte nasHu
noadoHaose oT cTpaHa Ha [logdoHgoBeTe, npunaramkm KpaTKOCPOYHA M ObIIrOCPOYHa
cTparterus.

(2) KpaTkocpoyHaTta cTpaTerusi BKrtoYBa crnegHute npouenypu:

1. geHTndnumnpaHe Ha akTuBUTE, U3NOXKEHN Ha LLEHOBU PUCK.

2. ExxegHeBHO u3MepBaHe Ha LIEHOBUSI PUCK Ype3 aHanuavMpaHe Ha nocTbnBalimuTe B
AaneH MNoadoHa NopbYKK 3a 3annuceaHe U 06paTHO U3KynyBaHe Ha asnose oT To3u [ogdoHa.

3. Mpn HeoBXOAMMOCT N Bb3MOXHOCT Xe)KMpPaHe Ha LLIEHOBUSA PUCK Ypes3 N3nor3saHe Ha
droYBbPCK MK Opyrv NOAXOASALWMN UHCTPYMEHTU, NPeaBUOEHN B MHBECTULMOHHUTE NOINTUKN Ha
MoadoHaoBseTe.

(3) O6wmaT puck Ha nopTdenna Ha gageH NMoadoHa ce namepsa Ypes nctopmyeckarta
BOMATUIMHOCT Ha LeHaTa Ha OAnoBeTe, uamepeHa Ypes3 CTaH4apTHO OTKITOHEHME.

(4) AvnrocpoyHaTta cTpaterns 3a yrnpasrieHne Ha LeHOBUSI PUCK BKITHOYBA:

1. OueHka Ha nMpUNOXUMOCTTA M eMeKTMBHOCTTa Ha W3Non3BaHWTe MeToan 3a
n3mepBaHe Ha LLeHOBUSA PUCK;

2. WsrotBaHe Ha npegnoxeHus o Bwucweto pbkoBoactBo Ha KnoHa, a npu
HeobxogumocT u pgo CbBeTa Ha gupekTopute Ha YNpaenaBawoTo ApPYXecTBO, MNpu
yCTaHOBSIBaHE Ha HeobXOoOMMOCT OT MPOMSIHA Ha W3MON3BaHWTE METoAM 3a U3MEpPBaHE Ha
LIEHOBMS PUCK.

Un. 16. (1) (Msm. om 18.03.20222.) Cnyxutenart ,Puck” Ha KnoHa cnegu exegHeBHO
OrpaHuYeHnsiTa Ha UHBECTULIMMTE MO rPynu hMHAHCOBU MHCTPYMEHTM onncaHu B NpaBunarta Ha
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®oHga, KaTo NO TO3N Ha4MH OcCUrypsiBa CnasBaHeTO Ha onpederneHaTa puckoBa MONUTMKA Ha
Bcekn lMoadoHa no un.5, T 2. Bcako npemMuHaBaHe Ha orpaHuYeHWdTa Mo npeaxoaHoTo
n3peveHne ce OoKymeHTupa oT cnyxuten ,Puck” Ha KnoHa wn ce poknagea Ha Bucweto
pbkoBoacTBoO Ha KnoHa n Ha otgen lMNpoayktoe puck n Komuteta no domHaHcoB puck Ha Y[ 3a
npeanpveMaHe Ha Kopurmpawm eNCcTeus.

(2) ObwaTta p1ckoBa ekcno3numst Ha Bceku NoadoHa ce nsuncnsea eavH NbT AHEBHO.

2. KPEQUTEH PUCK U PUCK HA HACPELLJHATA CTPAHA

Un. 17. KpeaunteH puck e o0OWO PpUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha
MHBECTMUMATA B JafeHa LeHHa KHUra npu HeoyakBaHW CbOUTMA OT KpeauTeH Xapakrtep,
CBbP3aHN C EMUTEHTUTE Ha LIEHHM KHWXKA, HacpeLwHaTa cTpaHa rno CAerku, KakTo U HeovakBaHu
cbOMTUA B OobpKaBuTe, B KOUTO T€ U3BBLPLLBAT AENHOCT.

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

1. KOHTpareHTeH puUCK € PUCKbT OT Heu3nblIHEHWE Ha 3aObIDKeHUsATa OT HacpellHaTta
CcTpaHa no nsBbHOOpcoBM caenkun. Ekcnosnuuata Ha MNogdoHooBeTe KbM HacpellHaTa cTpaHa
no caernka ¢ n3BbHOOPCOBO TbpryBaHW AepuBaTUBHM MHCTPYMEHTM MOXe Aa Obae HamaneHa
KaTo ce wu3nonsea obe3nevyeHne, KoeTto TpsabGBa pna Obaoe AOCTATbYHO  NIMKBMAHO.
O6e3neveHneTo e NUKBMOHO, ako TO MOoXe Aa 6bae NpoaadeHo Ha LeHa, KosiTo e 6nmska oo
HeroeaTa OLeHKa Npeay MOMeHTa Ha U3BbpLUBaHe Ha npoaaxbara.

2. CeTbIMEHT PUCK € PUCKBLT, Bb3HMKBALL OT Bb3MOXHOCTTa PoHOa Oa He nosyyu
HacpeLwHM napuyHn cpeacrtBa uMnn (PUHAHCOBUM MHCTPYMEHTU OT KOHTpareHT Ha gaTtaTa Ha
CeTbI/IMEHT, crief KaTo Te ca W3NbAHWNKW 3adbibDKeHuaTa Mo JafdeHu COEeNKM KbM TOo3u
KOHTpareHT. Y[l nsmepsa 1031 pUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMPUKITIOMUIIM CAENKM C eaHa
HacpellHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTA Ha ynpaBnsaBaHusa noptdenn. He ce BknoysaT
COENKUTE CKITIOYEHM Npu ycnoeue Ha ceTbniMeHT DVP (gocTaeka cpelly nnaiwiaHe) u Ha nasapu
C (pyHKUMOHMpPALL, KMTMPUHIOB MEXaHU3BbM.

3. VHBECTUUMOHEH KpeauTeH PUCK € PUCKbT OT HaMansdBaHe Ha CTOMHOCTTa Ha
MHBeCTMUMATA B AafdeH (PMHAHCOB WHCTPYMEHT nopaawm KpeauTHO CbOuTMe npu emMuTeHTa Ha
TO3NW UMHCTPYMeHT. KpeautHo cbbutne BkMoyBa o0b6sABABAaHE B HECBHCTOATESHOCT,
HEennaTeXxXoCcnoCobHOCT, CbLLECTBEHA NPOMsHA B KanuTanoBaTa CTPYKTypa, HamansiBaHe Ha
KpeauTHUA penTuHr u ap. Y[ nssbpLuBa Ka4eCcTBEH U KONUYECTBEH KpeanTeH aHanua Ha 6asaTta
Ha:

3.1. dMHaHCOBMTE OTYETU HA EMUTEHTA,;

3.2. KanuTtanosara CTpyKTypa Ha eMUTEHTa;

3.3. YnpaBneHueTo u penyTtauuaTa Ha eMUTeHTa.

Yn. 19. (M3m. om 18.03.20222.) JlumnTuTE 3a COENKN U HMBATa Ha PUCK, CBbP3aHu C
KpeOUTHUS PUCK, Ce U3rOTBSAT, MPOMEHAT Npy Heo6X0AMMOCT OT criyxuten ,Puck® Ha KnoHa u
ce npefocTaBAT 3a yTBbpxaaBaHe oT Komwuteta no duHaHcoB puck Ha Y. Nlumutute 3a
COeNnKM U HuMBaTa Ha pUCK, CBbP3aHW C KpeauTHUs puck, ce npunarat ot ,[loptdonuo
MeHnopxbpa“ Ha KnoHa, kato cnyxuten ,Puck” Ha KnoHa n3BbpluBa MOHUTOPUHI 3@ TAXHOTO
chnasBaHe W JoKnazBa npu HecboTBeTCTBUA nNped KomuteTta no gomHaHcoB puck Ha Y.

Yn. 20. (1) KnoHbT npunara KpaTKOCpPOYHA M ObMArOCPOYHA CTpaTernsa 3a ynpasrieHue
Ha KpeaWUTHWUS PUCK U PUCKa Ha HacpelyHaTta cTpaHa.

(2) KpaTtkocpoyHaTa cTpaTterMs 3a yrnpasrieHMe Ha KpeOuTHUS PUCK U pucka Ha
HacpellHaTa cTpaHa BKIoYBa:

1. Tekywia » nocneaBalla OLEHKa Ha KPeaWTHUS PUCK Ha HacpeliHaTa cTpaHa no
N3BbHOOPCOBM CAENKN C AepuBaTh NOCPEACTBOM Ka4yeCTBEH M KONM4ecTBeH aHanu3 Ha 6asaTa
Ha (puMHaHCOBUTE OTYETU Ha KOHTpaAreHTUTe No M3BBLHOOPCOBM CAENKM, MNPEeaoCTaBeHOTO
obesneyeHneTo (B Cnyyah Ha HanuyMe Ha TakoBa), YMNpaBfeHUeTo W penyTtauuata Ha
CbOTBETHUSA KOHTPAreHT UMy U3non3BaHe Ha NPUCbOEHUS MY BbHLUEH KPEAUTEH PENTUHT,;



2. npocrnegsaBaHe CTOMHOCTTA M 4ecToTaTa Ha HEMPUKIYMAUTE cOefnku C AageH

KOHTpareHT;

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

KOHLEHTpaUUs KbM KPEAUTEH PUCK;

4. NOCTOsIHHO HabnogeHMe Ha pasBMTMETO U B3aMMOBPBL3KUTE MeXAy nasapure u

MKOHOMMKATa, KOETO yNecHsBa WAEHTUMUUMPaAHETO Ha MOTeHumanHu puckoBe OT

KOHLEHTpaumMn Ha KpeauTeH puck (KakTo Ha HMBO rpyna, Taka U Ha camocTosTerHa

OCHOBA) U haKTopuTe, KOUTO M NPESN3BUKBAT.

(3) ObnrocpoyHaTa cTpaTerMs 3a ynpaBfeHMe Ha KPeauUTHUS PUCK W pucka Ha
HacpellHaTa cTpaHa BKHYBa:

1. narpaxgaHe Ha agekBaTHM CUCTEMM 3a yrpaerieHWe Ha MHdopmauuaTa, KoUTo ga

nossondBat WOEHTMAUUMPAHE Ha KOHLUEHTpauuMM Ha KpeauTeH pPUCK U PUCK Ha

HacpelyHaTa CTpaHa;

2. (Usm. om 18.03.20222.) onpefensHe Ha BbTPELUHM NUMUTK 3a KOHLEHTpauus Ha

KpeOUTeH PUCK, B CbOTBETCTBME C MHBECTMLMOHHMTE LENWU W MONMUTUKA Ha BCEKU

MoadoHa, nmpy HeobxoauMMOCT M MO npeueHka Ha cnyxuten ,Puckt” Ha KnoHa u

“MopTthonuno meHmaxbpa®;

3. (U3m. om 18.03.20222.) npecTpykTypypaHe Ha nopTdenna Ha gageH oadoHa B

crlyyamTe Ha YCTaHOBEH pUCK OT BriowaBaHe nnaTexocnocobHocTTa Ha AageH

KOHTpareHT unu rpyna KoHTpareHTu no u3BbHOOPCOBM COAENKN C AepuBaTh, YCTaHOBEHA

npekoMepHa KOHLEHTpaumnsa Ha KpeguteH puck n gp. MNoptdennsT Ha lNogdoHaa ce

NpecTpykTypupa no npeanoxeHne Ha cnyxuten ,Puck” Ha KnoHa, cbrnacyBaHo C

“MopTthonno meHmaxbpa“.

(4) B gonbrniHeHune, ¢ orned Ha o6CcToATENCTBOTO, Ye Becekun NoadoHa nHBecTupa He no-
Marsko oT 85% OT HeroBuTe akTMBM B akUMM Ha KopecnoHaupaw, [maBeH noadoHa, CboTBETHUA
MMaBeH nogdoHA e n3Mepsa 1 ynpaBnsiBa KPeAUTHUS PUCK M pUCKa Ha HacpelHaTa cTpaHa,
CBbp3aH C HEroButTe npeknm uHBecTMuMn. CbrnacHoO CbLUEeCTBYBALLOTO CrnopasyMeHne B
cvotBeTcTBME € yn. 71, an. 1 ot 3AKMCANKA mexgy PoHOa, KaTo 3axpaHBalla KONEKTMBHA
WHBECTMLUMOHHA cxema, u XopansbH H.B. (Horizon N.V.), kato rnmaBHa KONeKTUBHa
MHBECTULUMOHHA cxema, KnoHbT, gencrteanku 3a [lNogdoHgoBeTe, pasnonara ¢ AOCTbN A0
MHdopMaums 3a npasBuiata M npoueca Ha ynpaBfieHMEe Ha PUCKa, HA KOWTO ca M3T0XeHU
[(aBHUTe noadoHaOoBE.

3. ONIEPALINOHEH PUCK

Yn. 21. (1) OnepaunoHHUTE pUckoBe ce morat ga 6bvaarT:

1. BbTpewHn — cCBbp3aHM C oOpraHmsauuaTa Ha pabotata Ha YnpaBnaAsBawloTo
apyxecteo n/munu KnoHa BbB Bpb3ka ¢ ynpasneHneto Ha ®oHga u MNogdoHaoeeTe.

2. BbHWHU — cBBbp3aHM C MaKPOMKOHOMUYECKW, MONUTUYECKN U ApYyrn dhaKTopU, KOUTO
oKkasBaT U/MnNu MoraTt da OKaxaT BIMsHME BbpXY AENHOCTTa Ha YnpaBnsaABallOTO APYKECTBO
n/vnn KnoHa BbB Bpb3Ka € ynpasneHneto Ha ®onga u NoadgoHaoseTe.

(2) BbTpewHnTe onepaumoHH PUCKOBE Ce CbCTOAT 6e3 fa ce orpaHnyaBaT go:

1. PuckoBe cBbp3aHu C NnepcoHarnt,

2. TEXHOMOrN4YeH pUCK.

(3) BbHWHNTE onepaunoHHN pUCKOBE Ce CbCTOAT 6e3 Ja ce orpaHuyvaBaT go:

1. Puck Ha obkpbxaBawaTta cpeaa;

2. Puck oT ¢om3nyecko BMeLLaTencTBo.

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

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

1. HACBK — KOraTo BCUYKU PUCKOBE Ca MOKPUTU C afeKBaTHM KOHTPOMHW npoueaypu c
BUCOKa e(PEKTUBHOCT M NUNCBAT U ca Hanuue He3HaA4YNTESTHN OTKNOHEHWS;

2. cpefeH — Korato BCUYKM PUCKOBE Ca MOKPUTU B M3BECTHA CTEMEH C KOHTPOSIHM
npoueaypu ¢ HegocTaTbyHa edPeKTUBHOCT;



3. BUCOK — KOraTo He BCUYKM PUCKOBE Ca MOKPWUTU C KOHTPOMHM mpoueaypu w/vmm
npoueaypute Ha NpeaBapuTeNHUSA KOHTPON NUMCBaT UMK He AeicTBaT ePeKTUBHO, B pesynTtaTt
Ha KOETO e HapyLUEeHO cra3BaHeTo Ha NpUHUMNUTE 3a 4o6PO ynpaBneHne 1 Npo3payHocCT.

UYn. 23. KnoHbT npuema M cnegum 3a W3NbMNHEHMETO Ha KOHKPETHM MeToau Mo
yrnpaBneHne Ha OCHOBHUTE KOMMOHEHTU Ha OnepauMOHHUS PUCK, KaKTo crneaBa:

1. PuckoBe cBbp3aHM C MepcoHana, ToBa Ca pPUCKOBETe OT 3arybu, cBbp3aHu C
Bb3MOXHOCTTA  OT  TIpelkn, HeoobpoHaMepeHOCT, HegocTaTbyHa  kBanudwukauus,
HebnaronpuaTHM M3MEHEHNS B TPYQOBOTO 3aKOHOA4ATENCTBO.

MeTogu 3a ynpaBneHne Ha pUCKOBETE CBbP3aHu C NepcoHana:

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

cnyxutenure;

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

e PerynsipHm obyyeHuns Ha nepcoHana no TeMu CBbP3aHu C:

o dmHaHCOoBa TeOpUs 1 NPaKTUKa;

o ynpaBreHne Ha pucka;

o HOopMaTMBHaTa 6a3a, uMmalla OTHOLWEeHNe KbM genHocTTa Ha Y[, Knona, ®oHaa
n NoadoHpoBeTe;

o NHOPMALMOHHN TEXHOMOMMN N CUFYPHOCT;

o Aapyrun.

e PerynsapHu cpewm mexagy otaenHute otgeny Ha KnoHa un Y[ 3a obmsiHa Ha onuT,
BreYaTtneHnst 1 NPenopbkn, NO OTHOLLIEHME HA U3TOYHMUUTE Ha PUCK U TbPCEHE Ha
pelleHus 3a ynpaBneHneTo N MUHUMU3NPaHETO UM;

e BExerogHu cbbecenBaHus U OLEHKa Ha NepcoHana;

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

2. TexHonormyeH puck, ToBa Ca PUCKOBETE CBbP3aHM CbC 3arybu, obycrnoBeHu OT
HECHBBPLUEHCTBOTO HA W3MNON3BaHUTE TEXHOMOMMN — HeadeKBaTHOCT Ha MpoBeXdaHuTe
onepawmu, nunca Ha NPeuusHoCcT Ha MeToaMTe Ha obpaboTka Ha AaHHUTE, HUCKO Ka4yeCcTBO Ha
N3NON3BaHUTE OAHHM.

MeToam 3a ynpaBneHMeTo Ha TEXHOSTOMMYHUTE PUCKOBE

. apxuBupaHe Ha uHdopmaumoHHaTa cuctema Ha KnoHa, doHaa u NoadoHaoseTe;

. [lpouenypa 3a Bb3cTaHOBSAIBaHEe Ha paboTocnocobHoCTTa Ha WMHGOPMAaLMOHHATa

cuctema Ha KnoHa, ®oHga u lNoadoHaoseTe;

« OpraHusauus v ynpasneHue Ha SOCTbMNa Ha noTpebutennte 4o UHopMaLmoHHaTa

cuctema Ha KnoHa, ®oHga v NoadoHaoseTe;
o [eduHnpaHe Ha pasnuyHK Kracose MHOPMaUUA CbxpaHaBaHa B Y[ wn/vnu
Knona;
o [JedwuHnpaHe Ha HMBa Ha AOCTbN Ha cnyxuTenute Ha KnoHa cnopepq
ANTBXHOCTHATa MM XapakTepucTuka.

3. Puck Ha obOkpbxaBalwlata cpefa, ToBa Ca PUCKOBETE CBbP3aHW C Bb3MOXHUTE
3arybu, cBbp3aHU C M3MEHEHUSA B cpedaTta OT He(hnHaHCOB XapakTep, B KOATO onepupa Y[ u
KrnoHa — nameHeHus B 3aKkoHO4ATENCTBOTO, NONMUTUYECKN U3MEHEHUS, U3MEHEHUSA B AaHb4yHaTa
cuctema.

MeTogu 3a ynpaBneHue Ha pMCcKOBETE CBbp3aHu C 0OKpbKaBallaTa cpeaa:

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

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

e l/3nonsBaHe Ha BbLHLWHM KOHCYNTaAHTU M HOPUAOMYECKM KaHTOpW, B Cryvyah Ha
HeobOXo0AMMOCT, 3a WMMAEMEHTUPAHE Ha HOPMAaTUBHUTE W3UCKBAHWUS CAPSIMO
aenHoctta Ha Y[ wiwnu KnoHa BbB Bpb3ka C ynpaBneHneto Ha doHga w
MoaodoHaoseTe;

e BsemaHe Ha aKkTMBHO yyactTMe B nybnuyHuTe oO6CbXAaHWS NO OTHOLWEHWe
nfaHMpaHuM NPoMeHn B HopMaTuBHaTa ypeaba, kacaelwa genHoctta Ha KnoHa BbB
Bpb3Ka C ynpasneHneto Ha ®oHaa v NoadoHaoseTe;
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4. Pyck OT mn3nyecko 1 aUrntanHo BMELIaTencTBO — TOBA Ca pPUCKOBETE acounmpaHu
CbC 3arybu, B CrneacTBME Ha HenocpeacTBEHO (hM3MYECKO BMELUATencTBO B AEeMHOCTTa Ha
®oHpa wu lMoadoHooBeTe — kpaxba, TepopuUCTMYEH akT, HENO3BOMEHO MNPOHWKBaHe B
nHdopmMaumoHHaTa cuctema Ha Y[ n/vwnun KnoHa (Bki. xakepcka aTaka).
MeToam 3a ynpaBneHue Ha pucka oT (hn3nMYECKO U AUrMTanHoO BMeLaTesncTBo:
e OcurypsiBaHe Ha oOxpaHuTenHa dupma 3a OocCbllecTBsiBaHe Ha 24-4acoBo
HabnogeHne N KOHTPON Ha MOMELLEeHUATa, B KOUTO Ce HamupaTt TEXHONOrMyHuTe
cpeactea n apxmsute Ha Y[ n/unu KnoHa BbB Bpb3ka ¢ ynpasneHneTo Ha PoHpa u
MoadoHaoBeTe;
e [lpochmnaktuka Ha perynspHa 6as3a Ha BbBegeHWTE cUCTeEMU 3a HabnogeHue u
KOHTpON,;
e PaspaboTBaHe Ha npouedypa 3a eBakyauuss Ha ChnyxuTenute, B crydauTe Ha
HENnoCpeaACcTBEHO (hr3MYECKO BMELLATENCTBO B AeHOCTTa Ha PoHAa;
¢ [lpouenypa 3a AoknaaBaHe Ha MHUMOEHTH
e C uen obesnevyaBaHe Ha cBOsiTa KMOEPCUIYPHOCT, KMOHBLT WUMa NOAMNMCAHO
cnopasymeHue 3a HMBOTO Ha obcnyxBaHe (SLA — service level agreement) c
Ob6eauHeHa 6bnrapcka 6aHka AL.

Yn. 24. (1) KnoHBbT npunara KpaTkocpoyHa U OAbArocpovHa cTpaTerns 3a ynpaerieHue
Ha OnepauuoHHUS PUCK, CBbP3aH C OCbLLUIECTBABAHETO Ha JenHoctta Ha doHaa U
MoadoHaoBeTe.

(2) ObnrocpoyHaTa cTpaTerMs npeasBwxaa CrnegHuTe NPUHUMNM Npu pasBUTUETO Ha
yrnpaBrneHneTo Ha onepaunoHHNS PUCK:

1. MoeHTudmumnpaHe Ha OCHOBHUTE PUCKOBWM WMHOWKATOPW.

2. Cb3gaBaHe Ha kapta Ha npouecute B YO mn KnoHa, kakto u npaBuna 3a
pasnpeneneHneTo Ha 3agavmTte n OTTOBOPHOCTUTE Ha OTAENUTE NpY BCEKU €AMH OT npoLecuTe.

3. Ctatuctnyecko M3MepBaHe Ha TOYKUTE, B KOUTO Ca KOHLEHTPUPaHW Han-MHOro
cbouTus.

4. YCbBbPLIEHCTBAHE Ha OpraHusaumsita, Cb3gaBavikM SICHU MpaBuina U UHCTPYKLUK
3a BCEKM ejMH OT npouecuTe.

5. N3roTBsiHe Ha cTpaTerns 3a peayumpaHe Ha pucKa, Ypes3 CKIIoYBaHe Ha 3aCTPaxoBKU
N Opyrn MexaHu3Mu 3a NpexBbpIISHE Ha pucKa.

6. (M3am. om 18.03.20222.) CbTpygoHudecTBO Ha crniyxuten ,Puck’ cbC cnyxuten
,HopmMmaTtnsHo cvoTBeTcTBME" Ha HMBO KMnoH n Ha HMBO Y/I.

7. OnpepensHe Ha cNyXuTenute, KOMTO e ca OTFOBOPHW 3a CredeHe Ha npouecuTe,
npoTtuyawm B otaenute KnoHa, cebp3aHu ¢ geriHoctta Ha ®PoHpa m MNogdoHaoseTe.

(3) KpaTkocpouHata cTpaTervsi 3a ynpaBreHMeTo Ha OnepaumoOHHUSA PUCK BKOYBA:

1. OcHoBHaTa Llen Ha KpaTKocpo4yHaTta cTpaTerus € onpegensiHe Ha HacoKUTe, KOUTO
TpsibBa ga Obaar cnegBaHu 3a uaeHTMdUUMpaHe, OUEHKa, HabnwgeHue, KOHTPON U
HamarnsiBaHe Ha onepauMoOHHUA PUCK, CBbpP3aH ¢ genHoctute Ha PoHga m MNoadoHaoseTe,
KaKTo M onpegensHe Ha opraHuMsaunoHHaTa CTpykTypa B KnoHa, 3aeTa CbC Cb3gaBaHeTo U
NPaKTU4YeCKOTO NpunaraHe Ha cuctemarta 3a yrnpaBrfieHWe Ha OnepaunOHHUS PUCK.

2. VlpeHtndunumpaHe Ha onepauuoHHUs PUCK - 3a OTKpUBaHE W pasrpaHMyaBaHe Ha
onepaumoHHMUs PUCK OT Apyrute BuaoBe puck, KnoHBbT uanonseat nogpobeH aHanui Ha
OunsHec npouecute B KnoHa, KakTO M BbTPELWHO 3a BCEKM OTAEN wu3crneaBaHe, KOeTo
npeacTaBnsiBa AEVHOCT MO YyCTaHOBSABaHe Ha akTu, cnomarawM 3a pasKpuUBaHETO,
onpefensaHeTo M NoKanuanpaHeTo Ha M3TOYHMLUMTE U KOHLEHTpauus Ha OnepauuoHeH pUcK B
AeviHoctTa Ha ®oHaa u MoadoHaoseTe. [lonycka ce onpeaeneHy (Manko Ha 6pon) puckose aa
He 6baaTt npocnegeHun (HemgeHTuduumpann). Nopaan Tasm NnpuynHa ce uenu ga ce nogobpu
CBOEBPEMEHHOTO YCTAHOBSABAHE HA HENAEHTUMULMPAHUTE PUCKOBE BbB BCEKN OTAEN.

2.1 C uen no-To4HO pa3npegensHe Ha onepauuoHHUTE CbOUTMA MO PUCKOBKU Knacose B
3aBMCUMOCT OT MbpBOMpPUYMHATA 3a TAXHOTO Bb3HMKBAHE, B [AelHocTTa Ha PoHga w
MondoHaoBeTe ca naeHTMdULMpaHmn, Kato NOTEHLMANHM YETUPU OCHOBHU PUCKOBW KaTEropumn:

2.1.1 PuckoBe cBbp3aHU C nepcoHana - Hanpumep: rpeLlkn, HegobpoHaMepeHoC T,

HegocTaTbyHa KBanudukauus.

2.1.2 TexHonorn4yeH puck - Hanpumep: HeageKBaTHOCT Ha NPOBEXAAHUTE onepauun,
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nunca Ha NpPeuUmnsHOCT Ha mMeToguTe Ha obpaboTka Ha AaHHWUTE, HUCKO KadeCTBO Ha

N3non3BaHuTe gaHHW.

2.1.3 Puck Ha obkpbxaBallata cpefga Hanpumep: U3MEHEHNS B 3aKOHOAATENCTBOTO,

NONMUTUYECKN U3MEHEHUS, UBMEHEHNA B JaHbYHATa CUCTEMA.

2.1.4 Puck oT usmyecko W OurntTanHo BMellaTencteso — Hanpumep: rpabex,

TEPOPUCTUYEH aKT, HEMO3BOMEHO MNPOHUKBAHE B WH(OpMaLMOHHaTa cucTema (BKI.

Xakepcka ataka), npupoaHun 6eacTeums, noxap.

2.2 busHec npouec - EAHa MM HAKOMKO CBbp3aHM MOMeEXAdy Cu npouenypu uvnm
onepawuu, KOMTO CbBMECTHO peanuaupaT onpefeneHa GusHec 3agaya u peanuanpaHeTo Um
BOOW OO0 KOHKpeTHW pesyntatu. C orneg NOCTUraHETO Ha MO-TOYHW pe3ynTaTh B OUEeHKa Ha
onepawmMoHHMS PUCK ca NAeHTUMULMPAHN HAKOM OT cnegHuMTe bM3Hec npouecu:

2.2.1 YnpaBneHue Ha noptdennu;

2.2.2 KoopanHauma n KOMyHuKaums;

2.2.3 OpraHusaums n ynpasreHue Ha npogaxounte n obcnyxeaHe Ha KNNEHTW;

2.2.4 YnpaBneHue Ha pucka;

2.2.5 OcbluecTBsiBaHE Ha BbTPELLEH KOHTPOIT;

2.2.6 CuyetoBoacTteo Ha ®oHaa u MNMoadoHooseTe;

2.2.7 CyeTtoBoAcTBO Ha KrnoHa;

2.2.8 JlorucTuka;

2.2.9 YnpaBneHue Ha YOBELLKNTE pecypcu;

2.2.10 YnpasneHue Ha KroHa;

2.2.11 lMNpouec Ha perynaTtuBHO N BbTPELLHO rpyrnoBO OTYUTaHe, ynpaBfeHcka MHpopmMaums;

2.2.12 OueHka Ha HeTHa cTonHocT Ha aktueuTe (HCA) Ha MNoadoHaoseTe.

3. (Usm. om 18.03.20222.) OueHka Ha puckoBeTe - 4pe3 CbMOCTaBSHETO Ha
noeHTMduumMpaHMTe puckoBe cpelly OM3HeC npouecute B egHa MNMOCKOCT Ce oTyuTa wu
BNUSIHMETO MM BbPXY BCEKU BUA OCbLLecTBABaHa AenHOCT B KnoHa. Taka ce onpenens n Taka
HapedeHaTa pPUCKOBA 30Ha, KOSITO € NMpeceYyHaTa To4Yka Ha puUcka C KOHKpeTHaTa AenHocT. Tam
€ CbCpedoTOveH OMepauuMoHHUAT PUCK, KOMTO HaW-4ecTo MNOAMEXW Ha KOMYECTBEHO
namepBaHe. PuUCKbT ce oueHsiBa OT rnegHa TO4YKa Ha XapaKTEPUCTUKUTE — 4YecToTa Ha
Bb3HMKBaAHe W CTeneH Ha Bb3gencTeune. Cnyxutenat ,Puck” Ha KnoHa cbaenctBa Ha
cnyxuTenute OT pasnuyHuTe HanpasneHus Ha KnoHa, kaTo MM oka3Ba MeToguvecka NoMoLL
B npoueca Ha onpegensHe Ha PUCKOBUTE 30HM.

4. (U3m. om 18.03.20222.) HabnogeHne Ha pUCKOBETE - BCUYKM ONepaumoHHN Cbbutng,
KOUTO HOCAT edpeKkTMBHA 3aryba, KakTo U TakumBa C MOTEHUMarnHa TakaBa, HaaBMLlaBalla npar,
onpegeneH c npoueaypa Ha Y[, cnegsa ga ce goknageat Ha cnyxuten ,Puck” Ha KnoHa ot
CbOTBETHUTE 3BEHA 1 [a ce peructpupart B 6asarta gaHHMW.

5. (U3m. om 18.03.20222.) YnpasneHue/PegyumpaHe Ha pucka — ctpaTerysaTa BKO4YBa
npunaraHeTo Ha NpaBuna ypexaawm opraHu3aumoHHaTa CTPYKTypa M HMBaTa Ha OTrOBOPHOCT,
KaKTO U MOMAUTUKM MO YyrpaBfieHMe Ha PUCKOBETE, KOHKPETU3UPaHU BbB BbTPELIHMTE 3a Y[ u
KnoHa pgokymeHTtn. Cnyxutenat ,Puck” Ha KnoHa MoOxe ga uv3BbplUBa NO-3agbl00YEHU
aHanM3aMm Ha pPUCKOBUTE (pakTopu, KakTO W da onpegenss HOBM MeToan  3a
ynpaBneHneTo/peayumpaHeTo nuw.

4. JIMKBUOEH PUCK

Un. 25. (1) KnoHbT aHanuaupa nuKBMAOHMA puUck Ha 6asa MCTOpMYECKM LaHHWM 3a
BXOOSALLM U U3XOAALLUN MapUyHU NOTOLM, CBbP3aHn ¢ eHOCTTa Ha Bcekn oT NoadoHaoBeTe.

(2) Tosn aHanu3 cnyxu 3a onpefensHe Ha MUHUMANHUA npar oT napu U nNapuyHu
eKBMBaneHTun B noptdenna Ha Bcekn oT NogdoHaoseTe.

(3) Mpu ynpaBnenne Ha nukBnaHWS puck KNoHBbT ce cbobpassiBa ¢ nonutukaTa 3a
obpaTHO u3kynysaHe, yctaHoBeHa B [lpaBunata u lNpocnekta Ha ®oHaa, ¢ uen ocurypsisaHe
cnassaHeTo Ha uauckBaHmata Ha un. 21 3OKNCONKU 3a uanbnHeHne Ha 3agbimKeHusiTa no
obpaTHO u3KynyBaHe Ha ganose oT [loadoHaoBeTe, KaTo Npu HEOBXOAMMOCT ce npoBexaat
CTpec TecToBe, KOMTO MO3BOMSABAT Aa Ce OUEHUM NUKBUOHUAT puck Ha PoHaa u BCeku OT
MoadoHaoBeTe Npy N3BLHPEOHU OOCTOSATENCTBA.
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(4) Bcekn ot MoadoHaoseTe abpxun 0o 15% OT akTMBUTE CU B JONMBIHUTENHU TINKBULHM
akTMBum no cmucbna Ha un. 38, an. 4 ot 3OKNCAOMNKWN — napudHm cpenctBa Ha kaca, U
aepusatmBHM (PUHAHCOBM MHCTPYMEHTU, KOMTO CE U3Mofi3BaT camo 3a LeNnuTe Ha xemxumpaHe
Ha pucKa 1 OTroBapsaT Ha ycnosudata no un. 38, an. 1, 1. 7 n 8, un. 42 n 43 ot 3QKNCAIMNKW. B
AonbIiHeHne, Bcekn oT MNoadoHaoBeTe nogabpka TakaBa CTPYKTypa Ha akTMBUTE M NacueuTe,
KOSTO Aa My MO3BOSsiIBa Aa M3MNbIHABA BbB BCEKM MOMEHT 3afbIDKEHUATa cuM No obpaTHOTO
N3KyrnyBaHe Ha OarnoBe.

(5) KnoHbT ynpaBnsiBa NUKBMOHMSA PUCK cbrnacHo [MpaBuna 3a nogabpxaHe U
ynpaBneHne Ha nukBuaHoctTa Ha doHaa u HeroBuTe [loadoHpose. lNMpaBunaTta nocousart
NPUHUUNUTE WU METoOMTE Ha NnogabpXaHe M yNpaBfeHMe Ha JMKBUMOHOCTTA Ha BCEKM OT
MoadoHaoBeTe, KAKTO 1 NpaBaTa U 3agbiHKEeHUATa Ha nuuaTta, OTTOBOPHM 3a YNpaBfEeHUETO,
OTYETHOCTTA M BbTPELUHNSI KOHTPOJ BbPXY JIMKBUAHOCTTA.

(6) (Hosa 09.12.2022 2.) KnoHbT BbBeXxada un npunara Nonutnka 3a npoBexgaHe Ha
CTpec TecToBe 3a nuMkBMAHOCT Ha PoHaa un HerosuTe NogdoHaose.

5. PUCK OT KOHLIEHTPALUUA

Un. 26. (1) C orneg Ha obcroATencrtBoTo, Ye PoHABT € 3axpaHBawla KOoJeKTUBHA
WHBECTULMOHHA cxemMa no cMmmucbna Ha un. 67 ot 3OAKNCANKWM u Bcekn MNMoadoHa nHBecTupa,
0e3 ga cnasea pasnopendbute Ha 4un.4, an.1, 1.1, un. 38, 45, 48 n un. 49, an. 2, 1. 3 oT
3OKNCIKW, Han-manko 85% OT akTMBMTE CU B akuMM Ha kopecrnoHaupaly maeeH nogdoHa,
WHBECTULIMOHHaTa AenHocT Ha [loadoHaoBeTe npeanonara KOHUEHTpauusi Ha aKTUBUTE Ha
nageH lMogdoHa B KopecnoHaupawms My [naeseH nogdoHg. [JokonkoTo AenHocTTa W
WHBECTULMNTE Ha BCekM [MaBeH noadoH NoanexaT Ha 3aKkOHOBU U BbTPELUHN UHBECTULMOHHU
orpaHMYeHns, Npsikata KOHUEeHTpauus Ha akTuBuTte Ha loadoHaoBeTe ce non3ea OoT MEPKUTE
3a uM3MepBaHe MW YynpaBfieHMe Ha pucka OT KOHUEHTpauus, npunoxeHn ot [naBHUTe
nogdoHOOBE MO OTHOWEHMETO Ha CTPyKTypaTta Ha TEXHUTE MWHBECTMLUMOHHM nopTtdennu.
CobrnacHo CcblecTBYBaLWOTO cnopa3yMeHne B cboTBeTcTBMe € un. 71, an. 1 ot 3OKNCOMKA
Mexgy PoHOa, KaTo 3axpaHBalla KONMeKTMBHA WMHBECTULMOHHA cxema, u XopansbH H.B.
(Horizon N.V.), kaTo rmaBHa KONEKTMBHA WMHBECTULUMOHHA cxema, KnoHbT, gencrBainku 3a
MoaodoHaoBeTe, pasnonara € AOCTbN OO MHOpMauusa 3a npasunata M npoueca Ha
yrnpaBneHne Ha pucka, Ha KOUTO ca U3noxeHun MaesHUTe NnogdoHA0BE.

(2) (Omm. om 20.11.2020 2.)

(3) [OpyxecTBaTa, BKMIOYEHM KbM edHa frpyna 3a UenuTe Ha CbCTaBsHE Ha
KOHconuampaH hMHAHCOB OTYET CbrMacHO NPU3HATUTE CYETOBOOHU CTaHAAPTW, ce pasrnexaart
KaTo eHOo NuLEe NpuX NpunaraHe Ha orpaHUYeHNsTa rno To3u YneH.

(4) Mpun n3uncnsBaHe Ha puckoBaTa ekcrno3nums Ha NMoadoHa KbM HacpelHaTa cTpaHa,
Ce M3nonaea MnonoXuTernHaTa nasapHa CTOMHOCT Ha M3BbHOOPCOBO TbpryBaHWs AepvBaTUBEH
AOroBOp C Tasn HacpewHa ctpaHa. Nosnunnte Ha MNoadoHaa B 4epuBaTMBHU MHCTPYMEHTU C
€[Ha 1 Cblla HacpelwHa cTpaHa moraT ga 6baaTt HeTupaHu, ako KnoHBbT Moxe ga rapaHTtupa
npunaraHeTo Ha CcrnopasymMeHusTa 3a HeTupaHe C HacpelwHata cTpaHa OT WMETO Ha
cboTBeTHUA [logdoHa. HeTupaHe Moxe na 6bae W3BLPLUEHO CaMO Ha eKcnos3vumm B
n3BBbHOOPCOBO TbpPryBaHU AepuUBaTUBHM MHCTPYMEHTM C €4Ha U Cbllia HacpellHa cTpaHa. He ce
paspelluaBa HeETMpaHe ¢ Apyru ekcrnosvumm Ha NoadoHa KbM cbllata HacpellHa cTpaHa.

(5) MNpn n3uncnseaHe Ha puckoBaTa ekcno3nunsa Ha gageH lNMoadoHa KbM HacpellHaTa
cTpaHa KnoHbT B3eMa npeaBua orpaHuMyeHusita no an. 2, ako cbliecTByBa obeaneyeHue.
O6e3neyveHneTo Mmoxe aa 6bae oTpa3eHo No HeTHa CTOMHOCT, ako KNoHbT Moxe fa rapaHTupa
npunaraHeTo Ha crnopa3yMeHusiTa 3a HeTMpaHe C Tas3uW HacpelwHa cTpaHa OT MMETO Ha
MoadoHaa.

(6) KNnoHBbT n3umcnsiea orpaHUYeHusATa 3a KOHLUEHTpauMs Ha eMUTeHTa No TO3W YneH
Bb3 OCHOBa Ha 0asoBaTa eKCcno3uuusi, Bb3HMKHANa 4pe3 M3MNOoN3BaHETO Ha AepuBaTUMBHMU
bUHAHCOBU MHCTPYMEHTW CbINacHO MeToAa Ha NoeTUTe 3adbiHKeHus.

(7) CornacHo un. 50, an. 2 1 3 ot 3OKNCAIMKW, HAakon OT orpaHMyeHusTa no To3m YneH
MoraT Aa He ce npunarat B CrieaHuTe cry4vaum:

1. Mo oTHoweHne Ha lMNoadoHa e NonyyYeHO HaAcKopo paspelleHne 3a opraHusupaHe u
yrnpaBreHne — B CPOK A0 6 Mecela OT nofyyaBaHe Ha paspeLLEeHNETO;

2. NMopdoHa yyacTBa B NnpeobpasyBaHe KaTo npuemaly nogdoHa — B CPOK A0 6 meceua
OT JaTtarta Ha BNUCBaHe Ha CNMBAHETO U BIMBAHETO B CbOTBETHUS PETUCTBP.
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(8) Mpu HapyweHve Ha WMHBECTULMOHHWUTE OrpaHUYeHUs1 MO TO3M YfeH MO NPUYUHK
M3BbH KOHTporna Ha KnoHbT, KNOHBLT npuMopuTETHO, HO He MNO-KbCHO OT 6 Meceua oOT
Bb3HUKBAHE Ha HapyLUeHWeTO, Ype3 cAenku 3a npodaxba npveexaa aktueute Ha MoadoHaa,
HapyLIn OrpaHNYeHusiTa, B CbOTBETCTBME C WMHBECTULMOHHUTE OrpaHUYeHusl, kato oTyuTa
NHTEpPEecuTe Ha nNpuTexartenute Ha OsnoBse.

(9) B cnyyante no npegxoaHata anuvHess KNoOHBLT € AnbXeH B 7-4HEBEH CPOK OT
N3BbPLUBaAHE HA HapyLleHneTo Aa yBegomu Komucusita 3a pMHaHCOB Hag3op, kaTo npeaocTaBm
MHopMauMsa 3a MPUYMHUTE 33 BBL3HUKBAHETO My W 3a MpeanpueTuTe Mepku 3a
OTCTpaHsIBAHETO My.

Un. 27. (1) KnoHBbT BbB Bpb3ka C BCUYKM PUCKOBE HA KOUTO € W3MOXEH BCEKM OT
MopgdonaoBeTe npeanpMemMa cneaHuTe 4EeNCTBUS:

1. ycTaHoBsiBAa afeKkBaTHO [OOKYMEHTMPaHW OpraHm3auMOHHW MepKu, npouecu W
TEXHUKN 32 U3MepBaHe Ha pPUCKOBETE, KOUTO rapaHTUpaT, Ye pUcKoBeTe, CBbp3aHW C BCSKa
no3vuMa U HEWHOTO BNMSIHWME BBbPXY OOLIMS PUCKOB Mpodun, ca MNpaBWUIHO M3MEPEHU Bb3
OCHOBA Ha TOYHM M HAOEXOHWN OaHHW;

2. u3BbpLWBaA nNpu HeobxoaAMMOCT nepumoaMyHn Oek TecToBe 3a nperneg Ha
BannAHOCTTa Ha MeEpPKUTe 3a M3MepBaHe Ha puCKa, KOMTO BKMOYBAT MPOrHO3M W OLEHKM,
0asnpaHu Ha moaern;

3. n3BbpLUBa NpU HeOH6XOOUMOCT NEPUOOUYHM CTPEC TECTOBE U CLUEHAPUHU aHanuau,
C uen nogroToBka 3a M3BbpLUBAHE Ha OEWCTBUSA B Crydyal Ha HacTbMBaHe Ha pPUCKOBETE,
Bb3HUKBALLWM OT MOTEHUMANHU NPOMEHW B MasapHUTE YCMOBUS, KOUTO MOXe [a NOBNUSAT
HeGnaronpuaTHO Ha MoadoHaoBeTe.

4. ycTaHoBsIBa, npunara u nogabpxa AOKYMeHTUpaHa cucTema, npeacrtasnsBalla
cucTeMa OT BbTPELLUHM PUCKOBM OrpaHNYMTENHN NparoBe 3a Bceku NoadoHa, KoaTo:

4.1. ocurypsiBa CbOTBETCTBUE C pUckoBus npodun Ha MNMogdoHaa;

4.2. yka3Ba MepkuTe, npunaraHu 3a yrnpasfieHNe U KOHTPOS Ha CbOTBETHUTE PUCKOBE

3a [loagdoHOa, OTYMTaMKM BCUYKM CbLUECTBEHW PUCKOBE, OMpeerieHn CbrfacHo

HacTosiwuTe MNpaBuna;

5. rapaHTupa, 4Ye TeKywoTO paBHULIE Ha puck Ha lMogdoHga oTroBapsi Ha HUBOTO,
onpeaeneHo OT cucTemara 3a BbTPELUHUTE PUCKOBU NIUMWUTY MO T. 4;

6. ycTaHoBsiBa, npunara v nogaobpXka noaxogsliy npoueaypw, KOUTO ocurypssaT
npeanpMeMaHeTo Ha HaBPEMEHHW KopurMpawm OenctBust B Han-gobpusi uHTepec Ha
nputexatenute Ha [AnoBe, B CfyYalW Ha HacTbMBaHe Ha npeaswxaaHw/npeasuanmm
HapyLLIeHUs Ha cucTtemarta 3a BbTPELLUHUTE PUCKOBU NIUMUTKN NO T. 4.

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

1. (Omm. om 09.12.2022 2.);

2. (Omm. om 09.12.2022 2.).

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

(4) (Hoea om 06.01.2023 e.) KnoHbT npunara BbTPELIHO PUCKOBM OrpaHUYUTESTHU
nparose cnpsamo lMNoadoHgoseTe, onpegeneHun ot KomuteTta no dmHaHcos puck (Financial Risk
Committee) Ha Y. C HacToswwmTe MNpasuna cbrnacHo un. 37, an. 1, 7. 3 ot Hapenba Ne 44 ce
YyCTaHOBSAIBAT BbLTPELLUHO PUCKOBWU OrpPaHWYMTENHM nparoBe, KOMTO ca Ha HuMBO 99.99% oT
orpaHvyeHunsiTa Nno Tesu npasuna.

(5) (Hoea om 06.01.2023 2.) Bcsako npemunHaBaHe Ha nparoBete no an. 4 ce
OOKyMeHTupa oT cnyxuten ,Puck” Ha KnoHa u ce goknagea Ha KomuTteTta no oMHaAHCOB pPuUCK
(Financial Risk Committee) Ha Y]] Hain-Manko BeAHBX MeCEYHO.

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

Un. 27a. (Hoe 09.12.2022 2.) CteneHTa, B KOATO 3axpaHBawmTe NogdoHaoBe ca M3noXeHn Ha
puckoBeTe 3a YCTOMYMBOCT, KOUTO MoraT ga 6baaTt CbLECTBEHU 3a TAX, Ce OLEeHsBa Ha HUBO
cboTBEeTEH MaBeH nogdoHa CboOpa3HO BbTpELHUTE NpaBuna 3a yrnpaBfieHne Ha pucka Ha
ynpaBnaBaLoTo APYXeCTBO.

V. HABJIIO4QEHWUE U NEPUOLANYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE
NMPABUIJIA 3A YTIPABJIEHUE HA PUCKA
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Yn. 28. KnoHBbT 3a0b/MKNTENHO OLIEHSABA PUCKOBETE, CBBbP3aHn C NopTdenna Ha BCeKn
MoadoHa, nsnonsearkn gaHHn 3a omkcnpaH nepuog Bpeme (Hanp. Mecel, roguHa u T.H.) KaTo
aKTyanmampa BXodswmnTe JaHHN Ha gHEBHa Gasa.

Un. 29. (Msm. om 18.03.20222.) CnyxutenaTt ,Puck’ cu CbTPYOHWYM TACHO CbC
cnyxutensa ,HopmatmeHo cboTBeTcTBME® Ha KnoHa u ,lMpaBHus cbBeTHUK® Ha KnoHa. ToBa
CbTPYAHUYECTBO BKIOYBA CNeaHNTE HensdvyepnaTtenHo n3bpoeHn A4erHOCTH:

1. Cnyxutenat ,HopmaTtusHo cboTBeTCTBME" HAa KnoHa nHdopmupa cnyxetens ,Puck’
Ha KnoHa 3a npomeHn B HopmaTnBHata ypeaba;

2. ,MpaBHuaT cbBeTHUK® Ha KnoHa yBegomsiBa cnyxutena ,Puck” Ha KnoHa 3a
pelieHnsa Ha BucweTto pbkoBoacTBo Ha KnoHa, konto 3acaraTt AenHoCTTa My;

3. Bcekn cnyxuten Ha KnoHa yBegomsiBa HesabaBHO cnyxutens ,Puck’ Ha KnoHa,
cnyxutensa ,HopmaTtmeBHo cboTBeTcTBME” Ha KnoHa u pecopHus cnyxuten Ha KnoHa 3a
yCTaHOBEHW 3roynoTpebun, namamu, rpewikn Wunnm HETOYHOCTW, C Uen YynpasneHue Ha
onepaumoHHUSA PUCK;

4. Cnyxutenat ,HopmatneHo cboTBeTCTBME® HA KnoHa cbaenctea, Kato gaBa MHEHWE
3a CbOTBETCTBMETO C HOPMATMBHUTE aKTOBE Ha NpeanoxeHute ot cnyxuten ,Puck” Ha KnoHa
N3MeHeHMa u/unu JonbnHeHnsa B HacTosAwmTe MNMpasuna;

5. CnyxutenaTt ,Puck” Ha KnoHa yeBegomsaBa Bucweto pbkoBogctBo Ha KnoHa 3a
YCTQHOBEHW HEPEeaHOCTU, TFpeLkM, uM3Mamm K 3noynotpebu c uen npegnpuemaHe Ha
HeobxoaumuTe [f[encTeBust 3a npegoTBpaTaABaHe W/WNM  OTCTpaHsiBAHE Ha HeraTUBHUTE
nocneguum ot TsX.

6. Cnyxutensat ,HopmaTtmBHO cboTBeTcTBME® HA KnoOHa M3BbpLUBaA BeOHBLX FOAWULLHO
npoBepka Ha npoueca Mo ynpaefeHMe U M3MepBaHe Ha pucka, KOATO BKIOYBA Han-Marko
npoBepka Ha:

a) NbnHoTaTa Ha AOKYMeHTauusaTa, CBbp3aHa C npasunarta no ynpasrneHue Ha pucka u
opraHusaumsaTa Ha 3BeHOTO 3a KOHTPOS Ha pUCKa;

6) OTYMTAHETO Ha OLIEHKUTE Ha pUCKa B EXXEeAHEBHOTO yNpaBfieHne Ha pucka u Luenoctra
Ha ynpasrieHckaTa MHOopMaLUnoHHa CUCTEMA;

B) Npoueca Ha ogobpeHne Ha MeToauTe U CUCTEMUTE 3a OLEHKa Ha puUcka;

r) o6xBata Ha OCHOBHUTE PUCKOBE U YTBbpXKAAaBaHE Ha BCUYKM CbLLECTBEHN NPOMEHN B
npoLeca Ha n3amMepBaHe Ha pUCKa;

A) TOYHOCTTa M NbfHOTaTa Ha AaHHMTE 3a Mo3nuuuTe, TOYHOCTTa M YMECTHOCTTa Ha
AonyckaHvaTa 3a BONaTUNHOCT M Kopenauus, KakTo U TOYHOCTTa Ha OueHKaTa U u3yucrneHusaTa
3a YyBCTBMTEITHOCT KbM PUCK;

€) CbBMECTUMOCTTA, HaBPEMEHHOCTTa W HaAeXAHOCTTa Ha M3TOYHMUUTE Ha OaHHW,
BKITHOYUTENHO HE3AaBMCMMOCTTa Ha UH(POPMALIMOHHUTE U3TOYHMLUY;

X) pesyntatute OT TECTOBETE 3a BaNMAHOCT U TOYHOCT Ha M3NON3BaHUTE METOAN.

7. Cnyxutenar ,HopmatmBHo cboTBeTcTBME” Ha KmnoHa npoBepsiBa M oueHsABa
agekBaTHOCTTa M epeKTMBHOCTTa Ha npuetute oT KnoHa mepku, nonvTukM 1 npoueaypv 3a
yCTaHOBSIBaHE Ha BCEKU PUCK OT HecnasBaHe Ha 3aabivkeHusita Ha KnoHa u cnyxutenute my
cbrnacHo 3OKUCAMNKA n HopmaTMBHUTE akTOBE MO NpUniaraHeTo My, KakTo U CBbp3aHuTe C
TOBa PUCKOBE, KaKTO M Ha npegnpuetuTe AENCTBMSA 3a OTCTPaHsIBaHE Ha BCUMYKM MPOMYCKM Npu
Crna3BaHETO Ha 3aAbIPKEeHNATa OT cTpaHa Ha KnoHa.

8. Cnyxutenatr ,HopmatmBHOo cbotBeTcTBMEe® Ha KnoHa poknagBa HesabaBHO B
nucmeHa dpopma Ha BuclieTto pbkoBoacTBo Ha KnoHa npu OTKpMBaHE Ha rpeLlkn, HepeaHoCTy,
HenpaBunHa ynotpeba, wu3mamm wnu 3noynotpeba BbLB Bpb3ka C AENHOCTTa Ha
MoadoHgoBseTe.

9. (Omm. om 18.03.20222.)

10. Cnyxutenar ,HopmatuBHo cboTBeTcTBME“ Ha KnoHa u3roTBa M npencraBs Ha
BucweTo pbkoBoacTBO 3a ogobpeHune, o 10-0 uncno Ha meceua, cnefBeall oTdeTHaTa roguHa,
roavillieH oknaa 3a AevHOCTTa CU 3a nocoveHus nepuod. B goknaga no nspeyeHne nbpBo ce
nocoyBa OLEHKa 3a Cna3BaHeTO Ha HOPMATMBHWUTE M3UCKBAHMS W BbTPELLUHUTE akToBe,
perynupawim gerHoctta Ha KnoHa, kaTo KOHKpETHO ce mocoyBa Aanu ca 6unu npeanpueTn
noaxoasLUM Kopurmpalim Mepku, B criydan Ha KOHCTaTUpaHu NPOMyCKu.

VI. BUjOBE JEPUBATUBHU ®PUHAHCOBU MHCTPYMEHTHU. BUJOBE PUCKOBE
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Yn. 30. (1) (M3m. om 20.11.2020 2.) KnoHBT cknoyBa CAENKM C [AepyBaTUBHU
WHCTPYMEHTN OT MMETO M 3a cMeTKa Ha [loadoHOooBeTe eAMHCTBEHO C Uen xemxupaHe Ha
puckose.

(2) (U3m. om 09.12.2022 2.) KnOHBT CKIloYBa OT UMETO M 33 CMeTKa Ha BCEKU OT
MNoadoHOoBeTe camMo AepuBaTMBHU JOTOBOPU C NpeameT:

1. pepuBatMBHW (UHAHCOBU WHCTPYMEHTU, BKIOYUTENHO €EKBUBANEHTHUW Ha THX
WHCTPYMEHTW, 3aQbiKeHusaTa no KoMTo moraT ga 6bAaaTt M3NbMHEHU Ype3 NapuyHO nnailaHe,
TbpryBaHu Ha perynupaHu nasapuv no yn. 38, an. 1, 1. 1 - 3 ot 3AKNCOMKW; n/unu

2. OepuBaTMBHU (PMHAHCOBWM WMHCTPYMEHTU, TbpryBaHM Ha u3BbHOOpPCOBM nasapw, npu
yCrnoBue 4e:

a) 6a3oBuUTE MM aKTMBU Ca LieHHU KHWKA, (PMHAHCOBW MHOEKCU, NTMXBEHU NPOLEHTU, BanyTa
unu BanyTHM KypcoBe, B KouTo [logdoHaoBeTe, MoraT [Ja WHBECTMpaT CbrNlacHO
WHBECTULMOHHATa CW NonuTuka, onpegenexa B lNpocnekTa v MNpasunarta Ha PoHAa;

6) HacpelwHaTa cTpaHa No caenkata C Te3n AepuBaTUBHU (PUHAHCOBU WHCTPYMEHTU €
WHCTUTYUMS - NpegMeT Ha NpyAeHunaneH Haasop M OTroBaps Ha M3WCKBaHMSA, ogobpeHu oT
Komucumara 3a omHaHCOB Haa30p;

B) (M3m. om 09.12.2022 2.) ca 06eKT Ha HagexaHa 1 nogsexalla Ha NpoBepKa exxeaHeBHa
OLeHKa M BbB BCEKM MOMEHT MO MHMUnaTnBa Ha KnoHa, OT MMeTO 1 3a CMeTKa Ha CbOTBETEH
Moadona, morat ga 6baaTt npogageHun, NMMKBUANPAHU UK 3aKpuTh Ypes oceToBa caenka no
cnpasennunBa CTOMHOCT.

Yn. 31. (M3m. om 20.11.2020 2.) KnoHBbT MOXe Aa uHBecTMpa OT UMETO U 3a CMeTKa Ha
Bcekn [NoadoHn Ao 15% oT aktmBuTe Ha TO3M [logdoHn BBHLB (OMHAHCOBU AepuBaTUBHMU
WHCTPYMEHTU, KOUTO OTrOBapsT Ha M3UCKBaHMATa Ha un. 38, an. 1, 1. 7 1 8, nun. 42 n 43 ot
SOKNCOMKW, BkNOYMTENHO, HO HE CaMoO:
o JNMXBEHM PHOYBPCK, HYBPCU BbPXY JUXBEHU WHOEKCU, HOYBPCU  BbPXY
obnurauun, BanyTHU droubpcK, provbpcn BLPXY akumm u gap.

Yn. 32. (1) OcHOBHUTE pucKoBe MO nocoyeHuTe B un. 31 gepvBaTuBHU (PMHAHCOBU
WHCTPYMEHTWN Ca CBbpP3aHu C PUCKOBETE, XapakTepHu 3a 6a30BUTE UHCTPYMEHTU, Bb3 OCHOBA
Ha KOUTO ca KOHCTpympaHu. OCHOBHWUTE PUCKOBE, XapaKTepHW 3a NOCOYEHUTE AepuBaTMBHMU
WHCTPYMEHTW, Ca crieqHuTe:

1. MasapeH pUCK — pUCKbLT OT MNpPOMSHA B CTOMHOCTTA Ha AepvBaTUBHUTE
WHCTPYMEHTN B pe3ynTaT Ha MpOMsHA B JIMXBEHUTE MPOLEHTU, LEHUTE Ha UEHHUTE KHUMH,
CTOMHOCTUTE Ha MHAEKCUTE UIK BanyTHUTE KYpCOBe, CNyXeLun Kato 6a3oBM MHCTPYMEHTHU, Bb3
OCHOBa Ha KOMTO ca KOHCTpympaHu. OCHOBHMTE BWOOBE MNas3apeH pPUCK, XapaKTepHu 3a
nocovyeHuTe OepuBaTUBHU (PUHAHCOBWU MHCTPYMEHTU Ca LIEHOBUST, NMUXBEHUAT U BanyTHUAT,
onucaHn B Pasgen |l or HactoawwmTe [MpaBuna. [MasapHUAT pUCK Ha XegKupalumTte
WHCTPYMEHTWN Ce pasrnexga B CbBKYNHOCT C pUCKa Ha XepKupaHata nosvums B noptdenna.
OnpegensHeTo Ha NasapHUs PUCK Ha XeoXMpawmnTe MHCTPYMEHTU Ce NnpaBu BbB Bpb3Ka CbC
CTPYKTYPUPAHETO Ha XepKMpalunTe CAENKM U NnogabpXaHe Ha ePeKTUBEH XeOxX.

2. KpeputeH puck Ha HacpelwjHaTa cTpaHa — pPUCKLT OT 3arybu, KOMTO Bb3HWKBA
nopaan HEBb3MOXXHOCT Ha AMbXHMKA A M3MbIIHU 3a0b/PKEHUSATA CU MO CKIOYEHUS JOroBOP.
To3u pUCK € 3HauUMTENTHO No-BMCOK Npy n3BbHOopcoBuTe aepmatn (OTC Derivatives), Tbin KaTo
ceTbNMeHTa Mo caenkaTa ce ypexaa AMPEKTHO C HacpelHaTa cTpaHa. 3HauMTeNHO NO-HUCHK €
KPeAUTHUAT pUCK Npyu BOPCOBUTE KOHTPAKTU, Tbil KATO KNMPMHIroBaTa Kblla urpae ponsita Ha
HacpellHa CcTpaHa Mo caenkarta, a KOHTpareHTUTe ca 3aAbJPKEeHU Aa noaabpXaT MUHUMArHO-
N3NCKyeMn cpeacTBa No MapXWH CMeTKa B KIMPUHroBaTa Kblla, rapaHTMpalLmM 3BbpLIBaHETO
Ha ObMKMMOTO nrallaHe.

3. CeTbNIMEHT PUCK — KPEAUTHUAT PUCK, KOUTO HOCAT KOHTpareHTUTe no caenkarta
npes nepuvoga Ha CeTbfMEHTa. TO3M PUCK € 3HAYUTENHO MO-BUCOK MpU TbproBusita C
WHCTPYMEHTN Ha m3BbHOOpcoBuTe nasapu. C uen HamansiBaHe My, CTpaHWTe MO caernkaTa
MoraT Aa CKnwoyaT ABYCTPaHHO CropasyMeHue 3a HeTuMpaHe, KOeTo NO3BOoMsiBa HeTUpaHe Ha
nnawaxuaTa, 6e3 ga ce n3BbpPLUBA pearnHa Nokynko-npogaxba Ha 6a30BUTE UHCTPYMEHTH.

4. JInkBUAEH PUCK - pUCK OT 3arydu, nopaam HEBb3MOXHOCT cboTBeTHMA MoadoHa
Aa 3aeme unu ga npekpatv gageHa nos3vums B crnyda Ha HebnaronpusaTtHM U Heo4aKBaHW
nasapHu nameHeHus, 6e3 ToBa [a OKaxe CbLUEeCTBEHO HEraTMBHO BMUSIHWE BbpPXY CTOMHOCTTA
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Ha OepuBaTMBHUSA WUHCTPYMEHT. [JepuBaTMBHUTE AOrOoBOPW, CKNOYEHM Ha M3BBHOOPCOB nasap
(OTC nasap) ca 3Ha4YUTENHO NO-HUCKONMKBMAHN OT 6OpCOBUTE AEPUBATUBHU MHCTPYMEHTM.

5. Ba3uceH puck npu (prOYBLPCHU AOroBOPU — BEPOSTHOCT 3a paslimpsiBaHe Ha
crnpega mexay nasapHaTta U grovbpcHaTa LeHa Ha 6a30BuS MHCTPYMEHT, KOSTO Bb3HWKBA B
cnyyauTe, Korato XapakTepuUCTUKUTE Ha XeKupalims MHCTPYMEHT ce pasnuyaBaTt OT Te3u Ha
no3nuusaTa, KOATO ce Xemxupa.

6. Puck Ha nocroBusa edekt (MMBBLPUAX) — Bb3MOXHOCTTa 3a NUMBBPUODK UMK
dMHaHcHpaHe Ha ornpeaeneH NpoueHT OT MHBECTULMATA CbC 3aeMHU CpeacTBa, nopaxaa puck
oT 3aryba Ha cyma, HaaxBbprisiLa MHBECTULMATA B CbOTBETHUS LE€PUBATUBEH UHCTPYMEHT.

(2) O6wara puckoBa ekcno3uuua Ha Bceku lNMoacoHa, Bb3HMKBALWA B pe3ynTaT Ha
CAenKM C AepvBaTMBHU (OUHAHCOBM WMHCTPYMEHTW cneaBa Aa He HaaBulIaBa HeTHaTa
CTOMHOCT Ha akTuBuTe Ha To3u lMoacdoHa. 3a Ta3m uen KNoH®bT, AencTeall 3a cmeTka Ha
Bcekn ot [MoadoHaoBeTe, n3uncnsiea obwaTta puckoBa ekcnosmumst Ha cboTBeTHUA MNoadoHa,
KaTto KomBuHupa cobctBeHaTa Ha logdoHaa npska pyUCKOBa EKCMo3VUUA KbM AepuUBaTUBHMU
(PUHAHCOBN WMHCTPYMEHTM UNU C AEUCTBUTENHATa PUCKOBA EKCMO3UUUA KbM AepuBaTUBHU
PMHAHCOBM WHCTPYMEHTM Ha KopecnoHaupawmsa [naeBeH noadoHg, NpornopuUuoHanHoO Ha
pasmepa Ha nHBecTuuuaTa My B [naBHMA nogdoHA, unn ¢ MakcumanHaTta obua ekcnosmums
Ha [MaBHWs noadoHa KbM OepuBaTMBHU (DUHAHCOBU WHCTPYMEHTW, NpeaBuaeHa B HEroBuTe
yypeauTenHn akTose, NPONOPLMOHANHO Ha pa3mMepa Ha MHBecTUumsitTa My B ['naBHMsA noadoHa.

(3) O6wara puckoBa €KCrno3nuus 3a OCHOBHUTE BUOOBE OepuBaTUBHU (DUMHAHCOBM
WHCTPYMEHTW Ce onpeaens Bb3 OCHOBA Ha NasapHaTta v cnpasefivBa LeHa Ha AepvBaTUBHUTE
WHCTPYMEHTWN, OTYMTaMKM TekyLlaTa CTOMHOCT Ha Gal3oBMTE aKkTMBM, PUCKBLT HA HacpeliHaTa
CTpaHa no caenkaTa, nokasaTenute 3a 6baeLwm nasapHN N3MEHEHUS N BPEMETO, Heobxoanumo
3a NUKBMAMPaHe Ha no3uuunTe.

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

(5) Mpun nNpynaraHeTo Ha MeToda Ha NOEeTUTE 3a4bIPKEHUS 3a U34ncnsBaHe Ha obuiaTa
pYCKOBa €KCrno3numusa Ha CboTBETHUA [loadoHA CTOMHOCTTa Ha BCsKa No3vumsi B AepuBaTUBEH
PUHAHCOB MHCTPYMEHT Ce NpupaBHsABa Ha MasapHata CTOMHOCT Ha eKBMBareHTHa nos3vums B
6as3oBMs aKTMB Ha TO3M [OepuvBaTUBEH WHCTPYMEHT. WM3uucneHuaTa 3a CbOTBETHUTE
AepvBaTUBHM MHCTPYMEHTU Ce U3BBLPLLBAT MO CReAHNUs HauMH:

1. droubpcu:

a) rYbPCKM BLPXY JIMXBEHN MHOEKCU — MasapHa CTOMHOCT Ha 6a3oBuSA akTuB, T.e. —
Opon Ha KOHTPAKTUTE X HOMWHAM X HUBOTO Ha MHAOEKCA;

0) droubpcK Bbpxy obnurauumn - nasapHa CTOMHOCT Ha 6a3oBus akTuB, T.e. — B6pon Ha
KOHTpaKTUTE X HOMWMHaN X nasapHa ueHa Ha “cheapest-to-deliver” obnurauua npeterneHa ¢
dakTopa Ha KOHBepCUs;

B) NTMXBEHN (PrOYBPCY - BPOM KOHTPAKTU X HOMUHAT;

r) BanyTHU proubpcy — 6pot KOHTPAKTU X HOMUHATT,

A) hroubpcn BbpXy akumm — Bpor KOHTPAKTK X MHOXMWTEN X NasapHa ueHa Ha 6asoBaTa
akums.

(6) OnpepensHeTo Ha obLiaTa puckoBa EKCNO3ULNS BKITHOYBA:

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

2. NoeHTudmumpaHe Ha crnopasyMeHusTa 3a HeTupaHe unu xegkupaHe. 3a BCSAKO
HeTMpaHe UNn xeoKMpaHe ce N34nCrsiBa HETHa EKCNo3NLNS KakTo crieaBa:

a) OpyTHaTa ekcrno3uums € paBHa Ha cymaTa OT €eKCno3uuuuTe KbM OTAENHUTE
bnHaHCOBM OEepUBaTMBHM MHCTPYMEHTM Crea OTYMTaHe Ha HETUPAHETO;

6) ako cnopa3yMeHMeTo 3a HeTMpaHe UNN Xe4XupaHe ce OTHacs 3a NOo3vUMM B LIEHHU
KHWXa, nasapHaTta CTOMHOCT Ha LEHHUTE KHWXKa MOXe [a Cce M3Non3Ba 3a HeTupaHe Ha
OpyTHaTa ekcnosnuus;

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

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

a) abconTHaTa CTOMHOCT Ha eKcnos3MumatTa No BCEKU OTAeNeH [LepuBaTUBEH
WHCTPYMEHT, Hey4acTBaLl, B HETUPALLN U XeKUpaLLm CrnopasyMeHus;
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0) abcontoTHaTa CTOMHOCT Ha HeTHaTa €eKCno3vuusi, MofyvYeHa creg OoTyMTaHe Ha
HeTMpaLuTe N XxemknpawmuTe crnopasyMeHus.

(7) Mpun nsumcnsiBaHe Ha obwiata puckoBa ekcrno3numna Ha gageH MoadoHa, KnoHbT
MOXe Ja B3eMe npeaBua CnopasyMeHnsa 3a HeTUpaHe U XeaXupaHe, ako Tesun criopasymeHus
He npeHebpersaT OYEBMOHN WU CHLUECTBEHNM PUCKOBE W BOAAT A0 $IBHO HamansBaHe Ha
puckoBaTa ekcnosunuus.

(8) HetnpaHe moxe Oa ce m3BbpLIM Mexay: OepuBaTUBHU (PUHAHCOBU WMHCTPYMEHTU
KOHCTPYMpaHU BbpXy €OuH U Cbly 6a30B MHCTPYMEHT, He3aBMCMMO OT Jatata Ha TexHus
nagex; no3vuunm B LEHHW KHwxa (akuuun, obnuraumm v Ap.) u gepvBaTUBHUM (PUHAHCOBU
WHCTPYMEHTN C 6a30B aKTMB CbOTBETHUTE LIEHHWN KHUXA.

(9) 3a ga ce Bb3non3Ba OT Bb3MOXHOCTTA 3a HamansiBaHe Ha obLliarta cu pucKoBa
ekcrnosmums, KnoHBbT cnefBa fga [okake, Ye LeHaTa Ha Xe[XupaHus u xeopKupalims
WHCTPYMEHT BMHarm ce fABwXKaT B NPOTMBOMOMOXHA MNOCOKA W AEMOHCTpMpaT CcunHa
oTpuuaTenHa Kkopenauusi, He3aBMCMMO OT NasapHUTE YCroBUS.

(10) Axko u13nMon3BaHETO Ha AepuBaTMBHU (OMHAHCOBM WHCTPYMEHTUM He Cb3gaBa
AoNbIHUTENEH puck 3a cboTBeTeH [loadoHa, GasoBata ekcno3vumsi He Cce BKAYBA B
N34MCnsiBaHETO Ha 3a4biHKEHMETO.

(11) Mpu u3nonsBaHe Ha MeTOA4a Ha MNOETUTE 3adblDKEeHWUs cropasymeHusaTa 3a
BPEMEHHO 3aeMaHe Ha CpefcTBa, CKMNIoYEeHW OT MMETO M 3a CMeTKa Ha pageH lMoadoHs,
cbrnacHo un. 27 3OKUCOMKN He ce BknwouBaT MNpu U3YUCNSIBAHETO Ha obliaTa pUCKOBa
eKkcnosmums.

(12) Metoam 3a oueHka Ha puUCKOBETE, CBbpP3aHW C MHBECTULMW B OepyBaTUBHU
bUHAHCOBU MHCTPYMEHTH:

1. MasapeH PpUCK — nNUXBEHUAT, BanyTHUAT W LUEHOBUAT puUCK Ha OGasoBuTe
WHCTPYMEHTM Ce n3MepBaT Bb3 OCHOBA Ha onucaHuTe B Pasgen IV konnyectBeHn meTtoan.

2. bBasunceH puck — ekcnosvumaTa KbM 6asnceH puck ce naMmepBa 4pes3 pasnukata
MeXay TekyLliaTa CTOMHOCT Ha 6a30BMSA akTMB M AOroBopeHaTa My (rodbpcHa LeHa.

3. KpeauTteH pucCK Ha HacpelwHaTa cTpaHa — n3mMmepBa ce 4Ypes3 nasapHaTa CTOWMHOCT
Ha B3eMaHeTO OT CbOTBETHWUS KOHTPAreHT.

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

5. Puck Ha noctoBusi ehpeKkT — namepBa ce C nasapHata CTOMHOCT Ha % NMBBbPUAX,
OOroBOpeH Mo caenkarta.

6. JlukBMpeH pUcK — n3mepBa ce 4Ypes criegHata MeToauka:

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

W e nasapHaTa CTOMHOCT Ha AepuBaTUBHWUS UHCTPYMEHT,
S e cnpeabT Mexay LieHa Npogasa 1 KyrnyBa, pasfenieH Ha cpeaHaTa LieHa

s _ [P(ask) — P(bid)]
- P(mid)

(13) ObLwaTa CTOMHOCT Ha ekcno3numsiTa Ha gageH NoadoHa, cBbp3aHa ¢ AepuBaTUBHU
bUHAHCOBU MHCTPYMEHTN, HE MOXe Aa 6bae No-ronsima oT HeTHaTa CTOMHOCT Ha akTUBUTE My.

3a uenute Ha HacTosllata anvHes PUCKOBETE CBbP3aHM C eKkcnosvuusata B
AepvBaTMBHM (PUHAHCOBU WHCTPYMEHTW Ce M34ucrnsBar, KaTo ce B3eMaT npeasua Tekywiata
CTOMHOCT Ha 6a30BUTE aKTVBW, PUCKBbT HA HacpellHaTa cTpaHa Nno caenkaTta ¢ AepuBaTUBHUA
PUHAHCOB MHCTPYMEHT, ObaewmnTe konebaHnsa Ha nasapa, Kakto U HeobxoauMUAT nepuog oT
BpeMe 3a 3aKpvBaHe Ha nosuuusaTa.

Yn. 33. (1) Mpn xepxupaHe Ha akTmBuTe Ha pAageH [lloadoHa ¢ AepuBaTUBHU
dunHaHcoBM MHCTpyMeHTM KnoHBbT ce cbobpassiBa C orpaHuM4eHneTo, 4e CTOMHOCTTa Ha
0a30BuMA aKTMB Ha BCsIKa OTAENHA XeLKMpalla no3mumst He MoXe Aa nNpesullaBa CTOMHOCTTa Ha
aKTMBa KbM MOMEHTa Ha CKMNlYBaHe Ha cpenkarta, KouMto To3u [loadoHg nputexasa B
nopTdenna cw.
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(2) PasmepbT Ha nosvumnTe B epuBaTUBHU (PUHAHCOBU MHCTPYMEHTU, B KOUTO KNOHBT
WHBEeCTUpa 3a cMeTKa Ha NoadoHA ¢ Len ynpaBreHne Ha pycka 3aBUCAT OT eheKTUBHOCTTA Ha
Xe[XXnpaHeTo.

(3) PasmepbT Ha nosvumsaTa B OepuBaTUBHU UHCTPYMEHTWU ce onpedens OT cregHuTe
OCHOBHM MPUHLMMNMK:

1. OcHOBEeH (haKTop, KOWTO onpeaens epekTMBHOCTTA Ha XempKupawmte caenkm e nsbopa
Ha Xe[Xupalw, MWHCTPYMeHT ¢ 0a30oB aKkTMB WNM akTuBWM, KOUTO ocurypsieat Han-gobpa
Kopenauus Mmexay LeHaTa Ha XeaxXupawiusa MHCTPYMEHT U LieHaTa, KOSTO CTOM B OCHOBaTa Ha
CbOTBETHUS PUCK, KOWUTO Ce Xeaxupa.

2. XeQXUpaHeTo ce cyMTa 3a BUCOKOEdEKTMBHO, ako B Ha4anoTo M No BpemMe Ha HEroBoTo
CblUeCcTByBaHe Ce O4YakBa U3MEHeHUATa B cnpasegnmBata CTOMHOCT UMW Napu4HUTe NoToun Ha
Xe[4XnpaHma aktmB ga 6baaT NovTM HanmbfHO KOMMEHCUMPaHW NocpeacTBOM M3MEHEHusiTa B
crnpaBegnueaTta CTOMHOCT U NapUYHUTE NOTOLM Ha XeKUpaLUMs MHCTPYMEHT, a KOHKpPeTHUTEe
pesyntaTtu ca B pamkmute Ha 80-125%.

Un. 34. (1) KnoHbT, KOETO gencTBa 3a cMmeTka Ha [loodoHa, BOAM M CbXpaHsBa
OoT4eTHa MHopMaums No BUOOBe xedkupaiwim caenkm n npeacrass B Komucusa 3a dpuHaHCOB
Hag3op MHdopmMauumaTa no un. 60, an. 1, 1. 3 ot 3OKNCOMNKA.

(2) Mpwn ynpaBneHue Ha aktueBuTe Ha lMoadoHaoBeTe, KNOHBLT exenHeBHO cneau wm
oLeHsIBa e(peKTMBHOCTTA Ha XeKMpPaHETO, KaTo Npunara npuHuunnte Ha MCoO 9.

VIl. CHETOBOAHW NPOLELYPU IO YIIPABJIEHUE HA PUCKA

Yn. 35. OcHOBHa Uen Ha CYETOBOOHUTE MpoUedypu € aOekBaTHOTO cbbupaHe,
obpaboTBaHe 1 npeacTaBsiHe Ha AOCTOBEPHA, cUCTEMATU3NPaHa U HAaBPEMEHHA MHAopMaLms
3a CTerneHTa Ha pUCK, Ha KOATO e U3noxeH Bcekn MNoadoHa.

Yn. 36. CBOEBPEMEHHOTO M BSPHO MpeAcTaBsiHE Ha MHoOpMauusiTa 3a CTeneHTa Ha
N3MNOXEeHOCT Ha pucK nped BucweTto pbkoBoacTBO Ha KnoHa e npegnocraBka 3a HegonyckaHe
Ha KOHUEHTpaumMsa Ha pUCKOBETE M NOHAcsAHe Ha hrHaHCOBK 3aryou.

Yn. 37. CdetoBogHuTe npoueaypu TpsaAbBa [ga ocurypsiBaT BCeobXBaAaTHOCT Ha
CTOMaHCKNUTE MpoLecK, Kato Mo TO3M Ha4YMH Ce€ MUHUMMU3MPA PUCKBT OT 3aryba n nuskpmesiBaHe
Ha nHdopMaumnaTa 3a MOMEHTHOTO CbCTOSIHME Ha Bcekun [Noadona.

Yn. 38. CyeTtoBOAHMNTE Npouenypu Tpssbea Aa ocurypsiBaT NOAXOOALO CTPYKTypupaHe
Ha dpMHaHCOBO-cYeTOBOAHATa MHOPMaUUsa 3a Luenute Ha ynpasneHue Ha puckoseTe oT Y.
ToBa ce noctura 4pes JeTannuavpaHe W afekBaTHO rpynuvpaHe Ha uHdopmMaumata oT
MbpPBUYHUTE CYETOBOAHM [AOKYMEHTW, Ha 6asata Ha WHOMBUAOYANHUA CMETKOMNMaH W
crneymanmanpaHo NporpaMmHO OCUrypsiBaHe.

Un. 39. 3a ocbliecTBaBaHe Ha LenuTe, CTOAWM Npepd c4eToBOAHMTE Mpoledypu 3a
ynpaBrneHue Ha puckoBeTe e HeobXoaMMO CbrmacyBaHOCT C BCUMYKM oTaenu B KnoHa.

Yn. 40. MNpegnoctaskuTe 3a NPaBUIIHOTO (PYHKLMOHMPAHE Ha CHETOBOOHUTE NpoLeaypu
ca cnegHuTe:

1. CnasBaHe Ha cyeTOBOAHATa nonutuka, u3paboTteHa B CbOTBETCTBME C
MexgyHapoaHUTe cYyeTOBOOAHM cTaHdaptTM w  MexayHapogoHuTe cTaHgapty  3a
hb1HaHCOBU OTHETY;

BApHO, TOYHO 1 CBOEBpPEMEHHO OCHETOBOASIBAHE HA CTONAHCKUTE NpoLecH;
OcurypsiBaHe Ha Heob6xoanMms MHPOPMALIMOHEH NMOTOK KbM CHETOBOAHMUSA OTAENT;
HaBpemeHHOCT Ha nogaBaHaTa KbM CH4ETOBOAHMSA OoTAEeN nHopMauus;

CTpykTypupaHe Ha WwWHOMBMAYaNHWS CMeTKOMMaH 3a uenute Ha noryyaBaHe Ha
HeobxogmmaTa cyeToBoAHa UHAOPMaLMS;

(N3m. om 18.03.20222.) AKTMBHO B3aMmogencTsue cbC cnyxuTten ,Puck” n gpyrute
cnyxutenn Ha KnoHa 3a nonyyaBaHe Ha BsipHA W HaBpeMeHHa WHdopMauusa 3a
CTeneHTa Ha U3MNOXEHOCT Ha PUCK;

abrown

o
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7. Hannuve Ha nporpamMHM NpoaykTh, LUenswM aBToMaTu3MpaHe Ha npouecuTe,
cuctematMsmMpaHe Ha UMHopmauusaTa, yrecHABaHe [OCTbMa Ha [JaHHuTe OoT
MbPBUYHUTE JOKYMEHTU N N3TOYHULM U HAAEXOHOTO UM apXnBUpPaHE;

8. OpraHmsaumoHHa CTpyKTypa Ha CYETOBOAHMSI OTAEN B CbOTBETCTBME C HYXOWTE Ha
KnoHa, npu £cHO onpegoeneHn npaea, OTFOBOPHOCTM W HMBA Ha [OCTbN A0
MHopMaLnATa;

9. EXeOHEeBHO OCYHETOBOASBAHE Ha BCUMYKM OMepauuu, KakTo M MpPeoueHKa Ha LEeHHUTEe
KHWKa B nopTtdenna Ha Bcekn oT [loadoHaooBeTe, CbobOpasHO HOpMAaTUBHUTE
M3MCKBaHNA N Bb3npueTara c4eToBOAHA NOMUTUKA;

10. ExxegHeBHO u3roTBsiHe Ha 6GanaHc M o6GOpOTHA BEAOMOCT M aKTMBHO YyyacTue npwm
N3roTBsIHE Ha EXEeOHEBHUTE CMNpPaBKMU;

11.MpegBwxgaHe Ha Kopurnpawim OencTBUA MNpyU OOMyCKaHe Ha rpeluku OT pasfiMyHo
€CTECTBO B CHETOBOAHMWS OTAEN;

12. Bb3MOXHOCT 3a KOHTPOJ Ha AENHOCTTa OT BUCLLETO pbKOBOACTBO Ha KnoHa;

13. HagexxaHo cbxpaHsiBaHe Ha TpalHU HOCUTENN Ha MHGOpMaLUKMA.

Un. 41. KnoHbT onpeaenst M3TOMHULMTE Ha LieHoBa MHopMauus, JaHHUTE, OT KOUTO
e ce nonseaT 3a exeOHEeBHa W/UNMU eXeMeceyHa MpeoLeHKa Ha MnosnuuMTe BbB BCEKU OT
MNMoadoHaoBeTe, KAaKTO 1 OTFTOBOPHUTE 3a TOBA CIYXUTENMW.

Yn. 42. (Msm. om 20.11.2020 2.) N3TOYHMUM Ha UeHOBa MHGOpMauus 3a [MnaBHUTE
noadoHaoBe ca AaHHWUTE 3a HeTHa CTOMHOCT Ha aKTUBUTE, eMUCUOHHA CTOMHOCT U LeHa 3a
obpaTHO wu3kynyBaHm Ha [naBHMTe noadoOHAOBE, KAaKTO M ApYyrM (PUHAHCOBU LaHHU W
drHaHCcoBM OT4Y4eTM Ha [naBHua ¢oHO 4Yagbp u [MaBHMTe nogdoHaoBe, NMybnuKyBaHU OT
GaHkaTa-genosuTap Ha [naBHus oHA Yagbp wunu YnpaensasawoTo ApyxecTso. B cnyyan Ha
3aKbCHeHMe npu nybnukyBaHe w/wunu npegaBaHe Ha uHdopmaums otHocHo HCA 3a akuusa B
AaneH naeseH noadoHA, M3TOYHMK Ha LeHoBa MHgopmMaunus ca nocnegHo nybnukysaHuTe Ha
agpec https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb gaHHu 3a HCA 3a akuus B maBHuTe nogdoHaoBe.

Yn. 43. I3TOYHMLM Ha KOTMPOBKM MoraT aa 6baaT npusHaT CBETOBHU MHOPMALIMOHHK
areHumn kato REUTERS, BLOOMBERG # T.H.

Yn. 44. 3a Bcska OT NO3ULMUTE BbB (PUHAHCOBM MHCTPYMEHTU, KOUTO HAMAaT TEKyLUU
KOTUPOBKM 3a LIEHM ce onpeaens MeToa 3a NpecMsiTaHe Ha cnpaBeanveaTta N LieHa, KaTo To3n
MeToA ce crneasa nocrnegosaTenHo. OTroBOpPHUTE 3a U3YNCNSIBAHETO Ha crpaBeasiMBuUTe LEHU
nuua, TpsiéBa Aa MoraT Aa AaeaT passiCHEHUs NO KarnkynauuuiTe U NepuoanMyHo aa nposepsiBaTt
NPUroaHOCTTa U afeKkBaTHOCTTa Ha U3MNOoN3BaHUTE METoaM.

Yn. 45. KnoHbT crneaBa aa aenernpa oTroBOpHOCTU Ha CIyXutersnu, KOUMTo ga cnegar 3a
OTKITOHEHUATA B CE€TbJIMEHTA MO cAeJiKuTe C cblechosm MHCTPYMEHTMU.

Vill. ADMUHUCTPATUBHUA MNPOLIEQYPU

Yn. 46. (1) AoMunHuCTpaTUBHWM npoueaypu, Heobxoammu 3a OCbLLECTBSBaHE Ha
nenHocTtTa Ha KnoHa ca:

1. Hactosawwute [lpaBuna, KOUTO ce npuemat, U3MeHAT M gonbneBaT oT CbBeTa Ha
avpektopute Ha Y[, BKMOYUTENHO OT HEroBW OTFOBOPHM KOMWUTETW, U BRM3aT B cuna
cnen opobpeHne oT 3amMecTHUK-npeacedaTtens Ha Komucus 3a ouMHaAHCOB Haasop,
pbkoBOAeL ynpaBneHue ,Hansop Ha MHBECTULMOHHAaTa OeNHOCT,

2. Hanmune Ha cucTemMa 3a OCbLIECTBABAHE HA KOHTPOM, CbIMAcHO BbTpeLLUHaTa
opraHusaums Ha Y[ n KnoHa;

3. TlNopeauua oT OeACTBUS Ha CMY>KUTENW, BbB BPb3Ka C OCbLLECTBSABaHe Ha AeNHOCTTa Ha
Y[, cbobpasHo nsgageHms My nuueHs, u Ha KnoHa;

4. YnbfHOMOLLABaHE Ha CAYXUTenu 3a NoTBbpXdaBaHe M MOANMCBaHE Ha LOKYMEHTU B
paMkuTe Ha genHoctTa Ha Y[ n KnoHa:
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4.1. YnbnHOMOLLABaHe Ha CRyXUTENU 3a NOTBbPX4aBaHe U NOgNUCBaAHE Ha AOKYMEHTU ce
U3BbpLUBA CbC CbLOTBETHUTE MbIHOMOLLHKW, KaTo Ce ynoMeHasaT rpaBaTa, C KOUTO
BCEKWN CMY>XMUTEN pasnonara;

4.2. Tlpn ynbrHOMOLWlABaHE Ha CNYXUTENW 3a NOTBbpXAABaHE M MNOANUCBaHE Ha
OOKYMEHTM B pamkmTe Ha penHocTTa Ha Y[ wn KnoHa cnegBa ga ce cvbniogaBa
cnasBaHeETO Ha npuHUMNA Ha ,deTupute o4un” 3a npoBepka Ha MbpPBUYHUTE U
nocneaBaluy AOKYMEHTY;

4.3. llpn npomaHa Ha npeacTtaBuTenHata BRacT Ha CRAYKUTENUTE, HAANEXHO ce
yBeoOMsiBaT MHCTUTYUMMTE W nuuata, nped KoOUTo MbfIHOMOLWHMTE ca 6unn
npeacraBeHM.

5. Tlpoueaypa 3a cb3gaBaHe, QYHKUMOHMPAHE U YNPaBEHME Ha OAHHUTE N OOKYMEHTUTE
B Y[ n B KnoHa, BKNIOYNTENHO TAXHOTO apXmBMpaHe:

5.1. [lokymeHTUTe ce cb3gaBaT OT CAYXWUTeNM OT oThena, B 4YMATO KOMMETEHTHOCT €
TSIXHOTO Cb3aBaHe;

5.2. [JoKymeHTOOBOpPOTHT Ce M3BbPLUBA B CbOTBETCTBUE C BbTPELIHWUTE npaBuna Ha Y[ u
KrnoHa;

5.3. MNopgabpxa ce QOKYMEHTaUMSA 1 ce BOOAW apXMB, CbIMacHO nanckBaHusaTa Ha Hapenba
Ne 44, kouTo ca NpUNoXnmu crnpssMo gevHoctTa Ha KnoHa no ynpaeneHne Ha doHaga u
HerosuTe NoagdoHaoBe.

6. AOMUHMCTpMpaAHE U ynpaBrfieHne Ha MHEMOPMaUMOHHATa CUCTEMa — M3BbPLUBA Ce OT
KrnoHa vnn BLHLWHM 3a TX KOHTPareHTu;

7. TlpaBuna v OTrOBOPHU CAYXXUTENW 3a yBeaoMsiBaHe Ha KomuncusaTa 3a huHaHCOB Hag30p
OTHOCHO AaerHocTtTa Ha Y[ n KnoHa.

(2) AoMUHUCTpaTMBHUTE Npoueaypu no an. 1 ce cbabpXar B HOPMATUBEH akT, APYru
BbTpeLHN npasuna Ha Y[ n/vnn KnoHa vunu ce paspaboTteaTt B OTAENEH BbTPELLEH JOKYMEHT.

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

1. ngeHtndmumnpaHe, cobupaHe n pasnpocTpaHsaBaHe B noaxoasia dopmMa M CPOKOBE Ha
HagexaHa n JocToBepHa MHdopMaund, KOATO No3BonsiBa Ha Bcsko nuue B Y n KnoHa ga
noeme onpegeneHa oTroBOPHOCT;

2. edbeKkTUBHA KOMYHMKaLMS MO XOPU3OHTasrHa U BEPTUKarHa JIMHUS U Ha BCUYKN NepapXrUyHn
HuBa Ha Y[ n Ha KnoHa;

3. nonUTKKK 1 NpoLeaypu 3a paspeLlaBaHe u ogobpsiBaHe;

4. NONUTUKN M Npouenypu 3a pasgensdHe Ha OTFOBOPHOCTUTE MO HaYWH, KOMTO HE MO3BOMsBa
€OVH CINyXuTen eoHOBPEMEHHO Aa HOCU OTIOBOPHOCT MO opobpsBaHe, MW3MbIIHEHME,
0CYETOBOASIBAHE M KOHTPOIT Ha COENKUTE;

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

6. NnpaBuna 3a ynpasrieHne Ha YOBELLUKUTE peCcypCu.

(4) (M3sm. om 18.03.20222.) C ornen pasnpegeneHneTo Ha yHKuuuTe Mexay
pa3nuyHuTe cnyxmtenn Ha KnoHa, M npu cnasBaHe Ha M3MCKBAHETO 3a pasfensiHe Ha
OTrOBOPHOCTUTE CbrnacHo an. 3, T. 4, cnegBa ga ca U3roTBEHW M Oa ce cnasBaT ANMbXXHOCTHU
XapaKTEPUCTUKM 3a BCHAKa 3aeMaHa OASTbKHOCT B KnoHa, B KOUTO ce onpeaensaT U3nCKBaHuATa
KbM NnuuaTa 3a HasHa4yaBaHeTO MM Ha CbOTBETHATa AMbXHOCT U Kpbra OT 3aAbiMKEHUS, KOUTO
UM ce Bb3narar.

UYn. 47. BB BbTpewHn npouenypu YO un Ha KnoHa pernameHTupa crnydamte Ha
KOH(pmnaeHumnanHocT npm paboTa ¢ BbTpeLlHa nHpopmaLms, KakTo U HOpMUTE 3a NOBEAEHUNE Ha
CNyXUTenute no oTHOLIEHWE Ha KnNneHTute Ha KnoHa, B criyyau, korato ycryrata, uckaHa ot
KNMEHT, Ce OTHAcsA A0 MHBECTULUMNSA, MHpOPMALMATA 3a KOATO He € NyBGrMYHO AOCTOsIHUE.

Yn. 48. (M3m. om 18.03.20222.) Cnyxutenat ,Puck” Ha KnoHa mnsrotea u npegocTtass
Ha BucweTto pbkoBoacTtBo Ha KnoHa goknag 3a AenmHoCcTTa Cu BedHbX roguvwHo, go 31
sHyapw.

UYn. 49. (1) OtyntaHe Ha HaACTBLNUAW WHUMOEHTU — OTYUTAHETO Ha HaCTbNWUMIU
WHUMAEHTY Lenu:
1. [a cnomara 3a cdopmmpaHeTo Ha MHpopmaumoHHa 6a3a 3a 3arybu, npeaussmkaHu oT
onepaumoHHN NHUMAEHTH.
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2. [a cnomara 3a yBenun4yaBaHe Ha pUCK KynTypaTta, CbOTBETHO nogobpsiBaHe Ha npoueca
Nno ynpaBfeHMe Ha pucka M Bb3MOXHOCTMTE 3a OrpaHuMyaBaHe 4pe3 nogobpsiBaHe Ha
MHopMaumsiTa 3a AENCTBUTESNHATA LieHa Ha onepaunoOHHNS PUCK.

3. [llepuognyHo ga namepsa CTOMHOCTTA Ha Bb3HMKBALWLMTE CNeacTBue onepaumoHeH pUck
WHUMOEHTW, OcurypsiBaikm no-gobpa Bb3MOXHOCT Ha MEHWIKMbHTA 3a OrpaHuvaBaHe Ha
pasxogure.

4. [a nogo6pu Bb3MOXHOCTTA 3a pearmpaHe npu 3Ha4ynTenHn onepaunoHHN NHLUNOEHTH

5. [la npvBege B CbOTBETCTBMS W3UCKBaHUATA Ha HoOpmaTuBHaTa ypenba Ha HUMBO
dyHKLMOHaNHa eanHnua.

6. [a cb3gage ususno CUMHXpOHW3MpaHa npouenypa 3a cbOvpaHe Ha JaHHU U OTYMTaHe,
KaKTo 1 n3bsireaHe Ha oybnupaHe Ha MHopMaums U NPasHOTH.

(2) MonutnkaTa NO ynpaBneHWe Ha pucka U3NCKBA He3abaBHO OTYMTaAHE WHUMAEHTH,
KOUTO ca: 3Ha4YMMu; UMaT 3annawuTeneH xapakTep; UMaT OTHOLUEHME KbM penytauusata Ha
OPYXECTBOTO; MMaT HE3AKOHHO WIN OCKBEPHUTESHO OENCTBUE.

(3) C uen noeuwaeaHe KynTypaTa No ynpasneHWe Ha PUCKOBW CUTyauun N OUEeHKa Ha
agekBaTHOCTTa U e(PeKTUBHOCTTA Ha NpeanpuemaHnTe Mepkn, KnoHbT, AenCcTBalkm 3a cMeTKa
Ha lNMogdoHgoBeTe, crieaBa ga M3roTBM U Nogabplka OHEBHUK HA PErucTpvpaHn UHUMOEHTH,
KOWTO Aa CbObpXa OnucaHue Ha CbOUTMETO, MECTOMOSIOXKEHME Ha Bb3HMKBAHETO MYy, AaTa Ha
Bb3HUKBaAHe, Nnuue/a, permcTtpupano/n UHUMAOEHTa, KakTo 1M OTTOBOPHO/M nunue/a U MU3MbIHEHN
3agaun.

Yn. 50. (1) KnoHBbT 13BbpLUBA OLIEHKA, KOHTPON M Npernes Ha cuctemara 3a ynpasreHve
Ha pucka BeAHbX roguwiHo. MNeprnoabT obxBalya Tekywata pmHaHcoBa roamHa.

(2) Bb3 ocHOBa Ha m3BbpLleHaTa npoBepka no an. 1 no-rope n npuM HeobxoauMOCT OT
BHacsiHe Ha npomeHn B [paBunarta, CbBeTbT Ha gupektopuTe Ha Y[, BKNHOYMTENHO 4pes3
Bucweto pbkoBoactBO Ha KnoHa unu cBouTe OTFOBOPHWM KOMUTETWU, NpUemMa MPOMEHN B
MpaBunara, kounto ce BHacAT B KOH 3a ogobpeHne no pega Ha un. 18, an. 1 n 2 3OAKNCAOMKA
B CPOK HE MO-KbCHO OT 7 AHM crieq AataTta Ha NpMeMaHeTo UM.

Yn. 51. (1) KnoHbT, gencreamkm oT MMETO M 3a cMeTka Ha [logdoHaooBeTe, paskpuea
nyornmn4yHO HarM-Manko BeOHbX roAnLHO MHAOPMaUKMst CbC CEAHOTO CbAbpPXKaHUE:!
1. MHpopmauma OTHOCHO LEenNUTe U nonuTukaTa BbB Bpb3Ka C YNpaBfeHMETO Ha pUCKOBETE
NOOTAENTHO 3a BCEKU PUCK, KOATO BKMNIOYBA:
a) NONMUTUKM 1 Npoueaypu 3a ynpasneHne Ha pasnuyH1uTe BUAOBE PUCK;
©) cTpykTypaTa n opraHmsaumaTa Ha 3BeHOTO 3a yNpaBfieHMEe Ha PUCKa;
B) 06XBaT U XxapaKkTep Ha CUCTEMUTE 3a OTHYET U U3MEPBAHE Ha PUCKa;
r) NONUTUKUTE 3a XeKMpaHe Ha pucka Ypes3 AepuBaTMBHN UHCTPYMEHTU U HeroBata peayKkums,
KakTo U NONUTUKMTE W npouenypute 3a HabniogeHne Ha NOCTOsHHaTa eqEeKTMBHOCT Ha
npouecuTe No XeQkKupaHe U peaykumsa Ha pucka;
2. WHopmaLMs OTHOCHO M3MOM3BaHMTE METOAM 3a OLEHKA Ha BCEKUM BUA PUCK, KAKTO U
onucaHne Ha CbOTBETHUTE BbTPELLUHM M BbHLUHM MOKa3aTenu, KOUTO ce B3emMaT npedsug npu
npunaraHeTo Ha MeToaa Ha U3MepBaHe.

(2) IHpbopmaumaTa no an. 1 ce pa3npocTpaHsiBa Ypes MHTepPHET cTpaHuuaTta Ha KnoHa

B CPOK [0 €VH MeceL, OT n3BbpLUBaHe Ha npernega no yn. 50.

NMPEXOAOHU U 3AKNIOYUTENHN PA3NOPEONBU

§ 1. Hacroswute [paBuna ca npuetn ¢ PeweHne Ha W3nbnHUTENHUA KOMUTET Ha
YnpaBnsBalloTo OPYXECTBO, B3€TO Ha 3acenaHune u otpaseHo B potokon ot 11.08.2020r., n
ca n3MeHeHu c peweHne ot 20.11.2020 r. n ot 16.11.2021 r., KaTo U3MeHeHuaTa, NpUeTn c
peweHne ot 16.11.2021 r. BNmM3aT B cuna cnep nonyvasaHe Ha ofobpeHune ot Komucus 3a
dhnHaHCOB Haa30p 3a opraHusnpaHe u ynpasneHue Ha MNMoadonaosete OBB Exkcnepting Ec Ep
An JedaHsneeH KoHcepBaTtueeH, OBb EkcnepTtiAn3 Ec Ep A ledpaH3nmeeH banaHcupaH, OBb
Ekcneptinz Ec Ep An OuHamuyeH BanaHncupaH, OBB Ekcneptins Ec Ep An [JedaH3vseH
TonepaHteH, OBb Ekcneptinia Ec Ep An OuHamunyen TonepanteH n OBb Ekcneptina Ec Ep
An CunHo OunHamuyeH TonepaHTeH, UBMEHEHN C pelleHne Ha BucleTto pbkoBoacTBo Ha KnoHa
ot 18.03.2022r. HacTtodAwmTe npasuna ca U3MeHeHU C pelleHne Ha Bucleto pbkoBOACTBO Ha
KrnoHa ot 09.12.2022r. n Ha 06.01.2023 r., kaTo BNU3aT B cuna cneg nonyyaBaHe Ha
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opobpeHne ot 3amecTHuUK-npeacenatens Ha Komucusita 3a bmHaHCOB HaA30p, PbKOBOAELL
ynpaBneHue ,Hansop Ha MHBeCTMUMOHHAaTa OeNHOCT".

§ 2. MNpu npotuBopeune mexgy HacTtosawmTe [lpaBuna M HopMaTMBEH akT, ce npwnarat
pasnopegbute Ha HOpMaTUBHUA akT 6e3 ga e HeobGxoaMmMo He3abaBHOTO WM3MEHEHMe Ha
MpaBunaTta, 0CBEH akO HOPMAaTMBHUS akT U3PUYHO He NpeaBmkaa ToBa.

§ 3. (Hoe om 16.11.2021 2.) “Buclue pbKoBOACTBO” MO cMUCbna Ha §1, 7.2 ot [lonbnHuTenHuTe
pa3nopenbu Ha Hapegba Ne 44 Ha KnoHa 3a uenute Ha Tesu [NpaBuna ca Ynpasutenat u
3aMeCTHUK ynpaBuTenaT (No MbiiHOMOLWHO) Ha KnoHa.
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