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NMPABUJIA 3A NMPOLIEAYPUTE 3A HABJTIOAEHMUE, USMEPBAHE U YNIPABJIEHUE HA PUCKA,
CBbP3AH C UHBECTULIMUTE HA 1OBPOBOJIEH NEHCUOHEH ®OHA ,ACK-POAMNHA"

10.06.2015 .
n3M. ¢ pewl. Ha YC no MpoTokon N211/08.04.2016r. u ogobpeHu ot HC ¢ pew. no MpoTtokon N2
6/08.04.2016r.; u3m. ¢ peLu. Ha YC no Mpotokon N2 21/28.09.2016r., onobpeHo ot HC ¢ peLu. no
MpoTtokon N212/14.10.2016r, u3m. ¢ peLw. Ha YC no MpoTokon N224 o1 20.12.2018r., ogobpeH ¢
pew. Ha HC no MpoTtokon N28 ot 21.12.2018r., u3m. ¢ pew. Ha YC no MpoTokon N213 ot 15.05.2019r.,
13M. € pewl. Ha YC no MpoTtokon N219 ot 30.08.2021r., u3m. ¢ pewd. Ha YC no MpoTtokon N210 ot
29.03.2024 1., n3Mm. ¢ pew. Ha YC no Mpotokon N2 23 ot 30.12.2025r.

OTroBOpHO CTPYKTYpHO 3BeHO - OThen ,YnpasneHue Ha pucka”
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Paspgen |
OCHOBHMU NMNOJIOXKEHUA

UYn. 1. HactoswuTe npaBuia pernameHTMpaT peaa v ycnoBumsTa 3a MAeHTUDMLMpPaHe, U3MepBaHe,
aHanu3 1 ynpaBneHue Ha pUCKOBETE, CBbp3aHM ¢ nopTdenna Ha [JobposoneH MNeHcmoHeH QoHA,
LCK-Poguua” (AN® ,ACK-PoguHa") ynpaensiaH oT [leHCMOHHOOCUTYpUTENHA KoMnaHus ,ACK-
PoouHa" Al (KomnaHusTa).

Yn. 2. KoMnaHuaTa Moxe fa CKaouBa caenky no uyn. 1796, an. 1 ot Kogekca 3a coumanHo
ocurypsiaHe /KCO/ (xepxmpallu coenku) oT UMETO M 3a CMeTKa Ha ynpasnsiBaHus oT Hest ANO
JCK-PogmHa®, caMo ako ca ¢ uen HamansiBaHe Ha MHBECTMUMOHHWUTE PUCKOBE, CBbP3aHM C
aKTMBUTE Ha poHAa.

Un. 3. (u3M. c pews. Ha YC no MpoTokon N224 oT120.12.2018r., ogo6peH ¢ peww. Ha HC no MpoTokon
N28 ot 21.12.2018r.) MpeaMmeT Ha CAeNKMUTE MO U/l 2 ca caenkuTe ¢ GIoUbPCH, CLENTKMUTE C ONLUK,
dopybpAHMTE BanyTHM LOrOBOPM, KaKTO U IMXBEHWUTE CyanoBM CAENKH.

Un. 3a. (HoB, ¢ pew. Ha YC no Mpotokon N2 24 ot 20.12.2018r., ogo6peH ¢ pew. Ha HC no
Mpotokon N28 ot 21.12.2018r.) (1) PuckoBeTe, KOUTO L Ce XeL)KMPAT Ca TMXBEH PUCK, BanyTeH
PUCK M LLIEeHOBM PUCK.

(2) Pa3amepbT Ha p1ckoBaTa €KCNO3MLMSI MO XeAXKMPaLLMTe CAENKM € CyMaTa OT CTOMHOCTUTE Ha
prUCKa OT Heu3MbIHEHWe Ha 3aAb/DKeHMUSITa Ha HaCpeLHUTe CTPaHM MO BCUUKM XemdKMpaLllm
COenKM M CymaTa OT CTOMHOCTMTE Ha Ma3apHUst PUCK Ha XeyKMpaLLmMTe MHCTPYMEHTU. PasmepbT
Ha pMCKOBaTa eKCno3mums No XemXkKMpaluute CAeNKM He MOXKe Aa HadBMLIaBa CTOMHOCTTA Ha
HeTHUTe aKTMBM Ha POoHa.

(3) CreneH/HmBO/CbOTHOLWEHME Ha xefkupaHe (Hedge Ratio) Ha MHBECTULMOHHMTE PUCKOBE,
CBbp3aH C MHBECTUUMMTE Ha POHOA € CbOTHOLUEHWMETO MEeXAY PMCKOBaTa eKCrnosuuusi no
XemKMpaLyms MHCTPYMEHT M CTOMHOCTTa Ha PUCKOBaTa eKCNO3ULMS NO XeIXKMPaHMs aKTUB.

Un. 4. (M3M. c pew. Ha YC no MpoTokon N211 ot 08.04.2016r., 0g06peH ¢ peww. Ha HCno NMpoTokon
N2 6 ot 08.04.2016 r.) UoeHTUOMLMPAHETO M U3MEPBAHETO Ha PUCKOBUTE PaKTOPK, CBbP3aHM C
OTAENHUTE MHCTPYMeHTM B nopTdenna Ha ANO ,OCK-PogmHa" ce ocbuiectsaBa oT Otgen
LYnpasneHue Ha Pucka", cnen KOeTo ce u3mepBa obLiaTa eKCcno3unums Ha noptdenna KbM Te3u
dakTopu. Ha 6a3a Ha Te3n faHHM KOMUTETHT N0 yNnpaBneHMe Ha pUCKa B3MMa PELLEHUS 38 TUMUTH,
TONEPaHTHOCT U YNpaBieHne Ha PUCKoBeTe Ha NOPTHEMNIHO HMBO.

Un. 5. PuckoBuaT npodun Ha MHBECTULMOHHKUS nopTdenn Ha AMNDO ,ACK-PogmHa" e nocoueH B
MHBecTULMOHHATa nonuTtuka Ha ANO ,ACK-PogmHa”.

Un. 6. ba3oBM aKTMBM Ha xemKMpaluuTe caenku moraT ga 6baaT akTUMBM HOCELM PUCK B
noptdenna Ha ANO ,ACK-PogmHa", kbM faTaTa Ha CKIlOYBaHe Ha xefKMpallaTa CAenka, a Cblio
W BaNnyTHW KYpPCOBEe, MHOEKCM Ha perysnpaHu nasapu Ha LEeHHW KHWXKa M NIMXBEHU MPOLEHTH,
npencTaBnsBalLM OCHOBaTa 3a onpefensiHe Ha LeHaTa Ha Xef)KupaLimst MHCTPYMEHT.


http://10.193.1.9/cgi-bin/apmod.dll?kind=305&sid=f8c5372ad466667175a718385c2a26e6&docid=1940&version=44&dbname=webdb&bvc=0&pid=1018#to_paragraph_id1018
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Paspenll
MAEHTUOULMUPAHE HA UHBECTULIMOHHUTE PUCKOBE

UYn. 7. ,MasapeH puck” - 0CHOBHM BUMAOBE Na3apeH PUCK, CBbP3aHU C OTLENTHUTE MHCTPYMEHTHU B
noptdenna Ha AND ,ACK-PognHa" :

1. JIMXBEH pucK" e pUCKBT OT HamansiBaHe Ha CTOMHOCTTAa Ha MHBECTMUMSTAa B eOuH
OUMHAHCOB MHCTPYMEHT NMOpPagM M3MEHEHME Ha HMBOTO Ha JIMXBEHMSI MPOLEHT, BAuMseLl BbpXy
CTOMHOCTTa Ha TO3M MHCTPYMEHT.

2. (w3M. c peww. Ha YC no MpoTtokon N223 ot 30.12.2025 r., B cuna ot 01.01.2026 1.) ,BanyTeH
pPUCK" € PUCKDBT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMLMSATA B eAuH GUHAHCOB MHCTPYMEHT
NEHOMWMHMPaH BbB BanyTa pas3nuyHa oT EBpo nopagu M3meHeHMe Ha Kypca Ha 0bMsiHa mexay
Tasu Banyta u Espo.

3. +LleHOBM pUCK, CBbP3aH C MHBECTMLMUM B aKUUM" € pUCKDLT OT HaMasisiBaHe Ha CTOMHOCTTa
Ha MHBECTULUMSTA B eOnH PUHAHCOB MHCTPYMEHT MNpU He6NaronpusTHM NPOMEHMU Ha HMBaTa Ha
nasapHMTE LiEHM.

4, +Ll€HOBU pUCK, CBbP3aH C UHBECTULMWN B UHBECTULLMOHHM UMOTH" € PUCKDBT OT HamassiBaHe
Ha CTOMHOCTTa Ha MHBECTULUMSATA B MHBECTULMOHEH MMOT MNPU HEONaronpusiTHU NPOMEHMU Ha
HWBaTa Ha Ma3apHMTE LEHM.

Un. 8. ,KpepgmteH puck” e 06140 PUCKDT OT HaMansiBaHe Ha CTOMHOCTTa Ha UHBECTULMSTA B €4NH
bMHAHCOB MHCTPYMEHT NPU HEOYAKBAHM CbOUTHS OT KPEAMUTEH XapaKTep, CBbP3aHM C EMUTEHTUTE
Ha PUHAHCOBM MHCTPYMEHTH, HacpeLLHaTa CTpaHa No 60pcoBM U M3BbHOOPCOBM CAENKM, KAKTO U
ObpXKaBWTE, B KOUTO Te M3BbPLLBAT AEMHOCT.

Un. 9. JIukBupeH puck” e puCKbT OT 3arybu Mpu HaNoOXMUTENHW npopakbu Ha akTMBM Mpwu
HebnaronpuaTHM Na3apHM YCNOBMS 3@ NOCPeLLaHe Ha HEOYaKBAHO Bb3HMKHAIM KPAaTKOCPOYHM
3aA4bJKEHMS.

Un. 10. ,Puck oT KOHLEHTPaALMS" e PUCKBT OT 3arybu nopagm HenpaeuiHa anBepcubuKaLms Ha
eKCMO3MLUKN KbM eIMH EMUTEHT, FTPyna CBbp3aHu NMLA, KbM €JMH U CbLl, MKOHOMMUYECKM OTPaCH/
unu reorpadcka obnacr.

Un. 11. ,3aKOHOB pUCK" - BK/IOYBA BCMUKM PUCKOBE 3a nopTdenna, cBbp3aHu ¢ npomeHu B KCO u
APYrM HOPMaTMBHM aKTOBE, PErynunpaLln MHBECTMLMOHHATa AeMHOCT Ha KomnaHusTa. MogobHu
NPOMeHM MoraT fia foBefaT [0 3aryba Ha nasapHa CTOMHOCT NpuM NpUBEXAAHETO Ha nopTdennuTe
B CbOTBETCTBME C PErYNaTUBHUTE U3UCKBAHMSI.

Un. 12. ,Monutnyeckn puck” - npoms3TMya OT NosiBaTa Ha CbTPECeHUsi B MOUTMYECKOTO
MONOXeHWe, BOAELLM [0 BfOLAaBaHe Ha HOPManHOTO GYHKLMOHUPAHE Ha AbpPXKaBHUTE OPraHu 1
MHCTUTYUMK. TOM Ce n3passiBa B NpeanpuemMaHeTo oT cTpaHa Ha opUuUManHMTe BNacTU Ha MEPKM
N MHMLMATUBKM, KOMTO MOraT fia foBefaT [0 B/IOLLaBaHe Ha Na3apHUTE U MHBECTULMOHHM YCNOBUS,
npu Konto KomnaHusiTa OCbLLEeCTBSIBa CBOSITA OEMHOCT.

Un. 13. (1) (u3Mm. c pewws. Ha YC no Mpotokon N224 ot 20.12.2018r., ogo6peH ¢ pew. Ha HC no
MpoTtokon N28 ot 21.12.2018r.) OCHOBHMST PUCK, CBbP3aH C XeAXKMPALLMTE CAENKM , € ,PUCKBT OT
Heu3NblHEeHME Ha HacpeLlHaTa CTpaHa Nno xefkKupallaTa caenka”. ToBa e puMCKbT, HacpeLyHaTa
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CTpaHa Oa HE NOKpKe oropopeHunTe yCsioB1s B MOMEHTA Ha 3aTBapPsIHE Ha XEOXKMPALLLATa CAENKa.
M3MepBaHETO Ha TO31 pPUCK € I'IOJJ,p06HO pa3rnenatH B uin. 19 Ha HacToaLWwMTE npasuna.

(2) Na3apHUST pUCK, CBbp3aH C XemKMpalLUM MHCTPYMEHTU, € PUCKbT OT M3MEHeHWe B
LleHaTa/CTOMHOCTTa Ha 6a30BUS aKTUB. PUcKoBeTe, BNMSELLM Ha LieHaTa Ha 6a30BMUTe aKTMBM Ca
onpepenexHn NnogpobHo B Pasgen Il Ha HacTosILMTe NpaBuna.

Paspgen Il

U3MEPBAHE HA BMOOBETE PUCKOBE. NTPAHWYHM CTOMHOCTU HA WU3MEPBAHMUTE MU
HABJTIOAABAHU PUCKOBE.

(3arn. u3am. ¢ pew. Ha YC no MpoTtokon N224 ot 20.12.2018r., 0f06peH ¢ peww. Ha HC no NMpoTokon
N2 8 07 21.12.2018 r.)

Un. 14. (M3M. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., ogobpeH ¢ pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 r.) M3mepBaHeTO Ha NIMXBEHMS PUCK Ce OCbluecTBsiBa oT OTaen
.YnpasneHue Ha Pucka”, nocpefCcTBOM NpunaraHe Ha cnefHms KONMYeCcTBeH MeTof:

1. LJLopaums” - OCHOBHa MsIpKa 3a YyBCTBUTENHOCTTA Ha eAMH MHCTPYMEHT KbM M3MEHEeHMe
B M3MCKyemaTa [OXOLHOCT A0 nagex. KomnaHwusaTta u3nonsea metoga Ha mopgubuumpaHata
Alopauus fa usmepu NMXBeHMUs PUCK CBbP3aH C BCEKM MHCTPYMEHT Ba3npaH Ha IMXBEH NPOLEeHT
KaTo obnurauuun, nMxeeHu cyanu, doubpcn b6asmMpaHu Ha NMXBEHM MPOLEHTH, M PoUbPCH
6a3npaHu Ha obnuraunu. M3umncneHme Ha mogubuLuMpaHa AlopaLus ce U3BbpLLBa Ypes cnefHaTta

dopmyna:
Mopuduumpana Jopaums = (Makonu Oiopaums)/(1+Y/n), kbaeTo:

Makonu [llopauns - cpegHo-npeTerneHm napMyHu NoToumM Ha 6asa Bpeme:

Makonu Oiopauus = X[(CerawHa CronHocT Ha MapuueH MoTok)i x (Bpeme no HacTbneaHe Ha
Napuuen Motok)i]/LleHa Ha Obnuraums

Y - [OXO4HOCT A0 Nagex

H - 6po# N1XBeHU NnaLlaHus Ha rogMHa

Un. 15. (u3M. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., opobpeH ¢ pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 r., u3M. c pewu. Ha YC no MNMpoTtokon N2 23 ot 30.12.2025 r., B cna
ot 01.01.2026 r.) M3mepBaHeTO Ha BanyTHMS PUCK Ce ocbliecTBsiBa oT OTaen ,YnpaBneHue Ha
Pucka”, upes n3nonssaHe Ha UCTOPUYECKA BOSTATUNHOCT Ha Kypca Ha CbOTBETHaTa BajsyTa KbM
€BPOTO M KOJIMYECTBEHOTO OnpefensiHe Ha eKCno3mumsTa Ha BaslyTata KaTo MPOLEHT OT HETHUTE
aktmem Ha ANO ,ACK-PogmHa”.

Un. 16. (u3m. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., ogobpeH ¢ pew. Ha HC no
Mpotokon N26 ot 08.04.2016 r.) M3mepBaHETO Ha LLEHOBMSI PUCK, CBbP3aH C UHBECTULIMM B aKLUK,
ce u3gbpwea oT OTtgen ,YnpasneHue Ha Pucka“, upe3 MpuUNOXMMMUS 3a CbOTBETHMS Nasap
KONMYeCTBEH METOA, U3MeXay n3bpoeHuTe:

1. McTopuuecka BONaTMIHOCT M3MEPEHA Ype3 CTaHAapPTHO OTK/IOHEHME;
2. B-koedmuMeHTa KbM MHAEKCUTE Ha CbOTBETHMUTE Na3apu ;
3. MpyM HEeBL3MOXHOCT 3a npwunaraHe Ha Touku 1. m 2, KomnaHusiTa M3nonsea

CTaHOapPTHOTO OTKNIOHEHME Ha MHOEKCUTE Ha pPErynnpaHuTe nasapu, Ha KOUTO Ce TbpryeaTt
AdafeHn akunm KaTo 3aMecTmUTeN Npu USaNoCTHHUS aHaNnU3 Ha I'IOpTC])eI;U'I ute.
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Un. 17. (u3M. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., opo6peH ¢ pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 r.) OTaen ,YnpaBneHue Ha Pucka" u3mepsa nasapHusl pUck Ha
XegyKMpaLuTe MHCTPYMEHTH, KaTo M3N0J3Ba CIeLHUTE METOAM:

1. (M3M. ¢ pew. Ha YC no Mpotokon N219 ot 30.08.2021r.) CTOMHOCTTa Ha Ma3apHMUsl PUCK Ha
doubpcHMTE fOroBopu, GopybpaHUTE BanyTHU LOrOBOPM M LOrOBOPMTE 3a JIMXBEH Cyan ce
onpegens no MeTofa Ha NasapHaTa OLeHKa M € paBeH Ha TeKyLlaTa eKCNo3nLUMsl Ha MEHCUOHHMUS
$OHA MO CbOTBETHMSI OOrOBOP, KbM KOSITO ce npubaBs fobaBKa, M3uMC/ieHa CbrnacHo T. 3.
TekyuiaTa eKCNoO3WUMS NO LOroBopa € abcontoTHaTa BeMYMHA Ha MasapHaTa CTOMHOCT Ha
[,0roBOpa, olleHeHa cbrnacHo Y. 10a, an. 1,3, 4 unu 5 ot Hapepba N2 9 Ha KOH 1 B cboTBeTCTBME
C NpaBufiaTa 3a OLEHKa Ha aKTMBUTE U MacMBMUTE Ha NEHCMOHHOOCUTYPUTENHOTO OPY>KECTBO U
ynpaBnsiBaHuTe OT Hero GOHAOBE, 3@ [EHS, 3a KOMTO Ce OTHacs OLeHKaTa Ha CTOMHOCTTa Ha
nasapHUsi pUCK, KOraTo Tas3u NasapHa CTOMHOCT € NONOXKMTENHA, U HyNa, KoraTo e oTpuuaTtenHa.
2. CTOMHOCTTa Ha na3apHMs PMCK Ha ONUMSsITa € paBHa Ha TeKyLlaTa eKCno3mums Ha NEHCUOHHMUS]
doHA KbM 6a30BUSI aKTMB Ha OMNLMATA, KbM KOSITO ce NpubaBs fob6aBKa, M3UMCieHa CbrnacHo T.3.
TexyLlaTa €KCno3mums Kbm 6a30BKs akTMB Ha OMuUMsITa Ce ONpeaens ypes fenta eKBMBaNeHTa,
KOMTO e Npou3BefeHMe OT nasapHaTa CTOMHOCT Ha 6a30BMSI aKTUB 3a [eHsl, 3@ KOMTO Ce OTHacs
oLeHKaTa Ha CTOMHOCTTa Ha NasapHUsl pUCK U genta koebuumeHTa Ha onuuaTa, NybnunKyBaH 3a
CbLLMS AEH OT perynunpaHms nasap, Ha KOMTo TS ce Tbprysa.

3. [NobaBkata no 1.1 M T.2 ce M3uMucnsiBa Kato MPOLEHT OT CTOMHOCTTa Ha 0a30BuMs aKTUB
(nOroBOPEHOTO KONIMYECTBO YMHOXKEHO MO LOrOBOPEHaTa LieHa) MM OT YCNOBHaTa rnaBHMLUA B
3aBMCMMOCT OT BMa Ha 6a30BMS aKTMB M OCTAaTbYHMS CPOK A0 NageXka Ha CbOTBETHMSI LOrOBOP
WK onumsaTa, CbrnacHo cnefHaTa Tabnuua:

OcTaTbyeH CpoK [0 Nafexa Ha [JoroBopa
Bup 6a30B akTUB Hap 1roouHa
Jo1rogmHa 1 110 5 FOmMHM Hap 5 roguHum
JInxseH npoueHT 00% 05% 1.5%
BanyTeH Kypc 1.0 % 50% 75%
AKUMU, MHOEKCU 1 Ap. 6,0 % 8,0 % 10,0 %

4, KoraTo AOroBOPbHT 3a /IMXBEH Cyan CbAbpXKa YCIIOBMUS 3@ NEPUOAUYEH CETBIIMEHT MO BCUUKM
OCTaBaLLM NnaLlaHus KbM NpeaBapMTeNnHO ONpeaeneHn Aatv 1 npepasrneXxxaaHe Ha ycioBusTa
Ha [OroBOpPa, Taka Ye CTOMHOCTTa Ha A0roBopa Aa 6bAae Hyna Ha Te3u JaTh, OCTaTbUYHMST CPOK [0
nafexka no To3u LOroBop 3a LiefivTe Ha T.3 ce onpefens Cnpsmo ciefBallaTa onpeaeneHa garta
3a NEPUOAMYEH CETL/IMEHT M NMpepasrnexmnaHe Ha Jorosopa. 3a 4OroBopM, OTroBapsILLM Ha Te3u
yCnoBms 1 c 06l OCTaTbueH Nafex Haj efHa rofiMHa ce npmnara MMHWMasneH npoueHT 0,5 Ha cTo.

Un. 18. (M3M. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., opobpeH ¢ pew. Ha HC no
Mpotokon N2 6 o1 08.04.2016 r.) Otnen ,YnpaBneHue Ha Pucka" pasrnexaa 1 aHanmsmpa Tpu
OCHOBHM BMAa KPeaUTEH PUCK:

1. .KOHTpareHTeH pUCK" - PUCKBLT OT HEM3MbIIHEHWE Ha 3a4b/KEHMSITa OT HacpeLlHaTa cTpaHa
Nno M3BbHOOPCOBM CAENKM KAaTO BanyTHM GOpPybpaH, NUXBEHM Cyanu, U OPYrU M3BbHOOPCOBM
WHCTPYMEHTM pa3peLLeHn OT HopMmaTMBHaTa 6a3a. To3m pucK ce u3mepBsa Ypes obLiaTa CTOMHOCT
Ha B3eMaHMsiTa OT BCMUYKM M3BBHOOPCOBM CAENKM CKNOYEHM C efHa HacpelliHa CTpaHa KaTo
MPOLEHT OT HETHUTE aKTUBW.

2. (m3Mm.cpew.HaYCno Mpotokon N211 ot 08.04.2016r., og06peH ¢ pew. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r., u3M. ¢ pewu. Ha YC no MNMpotokon N224 ot 20.12.2018r., opo6peH ¢ pell. Ha
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HC no MpoTokon N28 ot 21.12.2018r.) ,MHBECTULMOHEH KpeanTeH PUCK" - PUCKBT OT HamasisiBaHe
Ha CTOMHOCTTa Ha MHBECTMUMSATA B €4WH ObAroB GMHAHCOB MHCTPYMEHT MOpagu KpeguTHO
CbOMTME MPU eMUTEHTa Ha TO3M MHCTPYMeHT. KpeOouTHO CcbbuTue BK/IOYBa OOsIBSIBaHE B
HEeCbCTOSITENHOCT, HEenMaTeXXoCnoCcobHOCT, MPOMsIHAa B KOHTPOMa, CblUeCTBEHa MPOMsIHA B
KanuTanoBaTa CTPYKTypa, HamansiBaHe Ha KpeauTHMS PerTUHT 1 ap. Mpu oueHKaTa Ha pucka
KomnaHusiTa He ce foBepsIBa €OMHCTBEHO M MEXAHMUYHO Ha KPEAUTHU PEUTUHIM U NiMLaTa, KOMUTO
M NPUCHXKAAT, @ B3eMa NpeaBua U U3MEHEHMETO B LieHaTa Ha Cyana 3a 3alluTa OT KpeguTeH pUcK
(CDS) Ha cboTBeTHMTe emuTeHTU. PbkoBogmTenat Otgen ,YnpaBneHue Ha pucka" u3BbpLUBa
KayeCTBEeH M KONMYECTBEH KPeAMUTEH aHanM3 Ha 6a3aTa Ha:

a/ OMHaHCOBM OTYETH;

6/ Kanutanosa cTpyKkTypa;

B/ Obe3neueHue;

r/ YnpaBneHue v penytaums Ha eMUTEHTa.

3. .PuckoBa npemus” - pasnmkaTa Mexay AOXOAHOCTTa A0 NafeXX Ha KopnopaTMBHa, O6LLMHCKA
WM MNoTeyHa obnuraumsi U gbpXaBHa 0b6nMraums CbC cxofHu napametrpu. KomnanusTta
aHanM3upa HMBOTO Ha PUCKOBATa NMPEMUST M HEMHOTO CbOTBETCTBME C KPEOMUTHOTO KayecTBO Ha
eMUTeHTa.

Un. 19. (1) (u3m. c pew. Ha YC no Mpotokon N211 or 08.04.2016r., ogo6peH ¢ pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 r.) M3mepBaHETO Ha PUCKa OT HEM3MbJIHEHME Ha HacpelyHaTa
C(TpaHa no xemkupalun caoenku ce uspbpwsa OTgen ,YnpasneHue Ha Pucka". B cnyyam ue
IKomnaHusaTa cknouBa GopybpheH BayTeH fOrOBOP UM LOrOBOP 3a IMXBEH Cyan OT MMETO U 3a
cMeTKa Ha ¢oHpa, PUCK MEHMO)KbPBT € ANbXKEeH fa onpefeny CTOMHOCTTa Ha pucka OT
Heu3NbAHEHME Ha 3aAb/DKeHMsITa Ha HacpeLlHaTa cTpaHa no caenkara.

(2) CronHocTTa Ha pucka no an. 1 e paBHa Ha CTOMHOCTTAa Ha Hepeanu3upaHaTa nevanba oT
CKNtoYeHKUs GopybpaeH BanyTeH LOrOBOP UMM LOrOBOP 3a JIMXBEH Cyan.

(3) Npu onpepensiHe cTOMHOCTTa Ha Hepeanu3upaHaTa nedanba no an. 2 He ce B3emaT NpeaBuA
TaKCUTE U KOMUCUOHHMTE, KOUTO Ce nnaLiaTt Npu CKoYBaHe Ha TakmBa caenku. CToMHOCTTa Ha
Hepeanu3upaHata nedyanba e paBHa Ha Ma3apHaTa CTOMHOCT Ha [OroBopa, KoraTo Tsl e
MONOXMUTENHaA.

(4) (13m. ¢ peww. Ha YC no MpoTtokon N219 ot 30.08.2021r.) Ma3apHaTa CTOMHOCT Ha [OroBopa ce
onpepens Nnpu cnasBaHe Ha M3MckBaHKUSTa No Hapenba N2 9 o1 19.11.2003 r. 3a HauMHa 1 pefa 3a
OLleHKa Ha aKTUBMUTE U MaCMBUTE Ha MEHCMOHHOOCUTYPUTENTHOTO APY>KECTBO U Ha yNpaBnsiBaHMTe
OT Hero GOHA0BE, Ha CTOMHOCTTa Ha HETHMUTE akTUBKU Ha GOHOBETE, 3a U3UKUCNIBaHE M 0bsBsIBaHe
Ha CTOMHOCTTa Ha eOuH As1, 33 M3YMCigBaHe M CbNoCTaBsiIHE Ha [OXOA4HOCTTa OT
WHBECTULMOHHMUTE MMOTM U 3@ M3UCKBAHMUSTA KbM BOLEHETO Ha MHAMBUAYANHUTE NAaPTULAM M Ha
aHaNMTUYHUTE CMETKM BbB POHA 3a pa3CpoOYeHM NnaLlaHus, KakTo 1 B CboTBeTCTBMe ¢ [IpaBmnaTa
328 OUeHKa Ha aKTMBMTE M NacMBUTE Ha MEHCMOHHOOCUTYPUTENHOTO [OPY>KeCTBO M Ha
ynpaBnsiBaHuTe OT Hero ¢boHAoBe.

(5) B cnyuan, ue AN® ,OCK-PoguHa" npuTexasa XemXXKMpaLLu MHCTPYMEHTH MO HIKOMTKO CAENKM C
efHa HacpelHa cTpaHa, CTOMHOCTTAa Ha pPMUCKa OT HeM3Mb/HEHWE Ha 3afdb/DKeHMsiTa Ha
HacpeLyHaTa CTpaHa Nno Te3u CAeNKM e paBHa Ha pa3nunkaTa Mexxay HepeanusmpaHuTe nevanbm um
3arybu oT BCMUKM Te3M CaeNKH, ako:

1. coenkuTe ca CKYeHM Bb3 OCHOBA Ha HETMPALLLO CNopa3yMeHue C HacpeLyHaTta CTpaHa;

2. HeTMpawoTo cnopasymeHne no T. 1 npeaBwkga, 4Ye B C/lydyah Ha HEU3MbIHEHMe,
HeCbCTOSITENHOCT MU IMKBMAALMS Ha HacpeLLHaTa CTpaHa no caenkaTa ce M34ncsisiBa Camo eHO
3afb/KeHMe (B CNyyar Ha HeTHa OTpuuaTenHa nasapHa CTOMHOCT) MNIM CaMO efHO B3emaHe (B
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Cnyya Ha HeTHa MOMOXMTENHA Mas3apHa CTOMHOCT) KbM OHAA, KaTo B3eMaHUsITa W
3a[b/KEHUSITA, KOUTO Ca 06eKT Ha HETMPALLLOTO Cropa3yMeHue, Ce CUMTaT 3a NoraceHwu;

3. HENIATeXOCNOCOBHOCTTa Ha HAacpeLLHaTa CTpaHa e OCHOBaHME 3a MpeKpaTsBaHe Ha AOroBopa.
(6) B cnyyaute no an. 5 KomnaHusiTa onpegenst Ha HeTHa 6a3a CTOMHOCTTA Ha pucka OT
HEeM3NbJIHEHME Ha 3aAb/KEHMsITa Ha BCsSKa HacpeliHa CcTpaHa Mo LOrOBOPMTE, BK/IOYEHWU B
HETMPALLOTO CMOpa3yMeHMe, KaTo MONMIOXKMTENHA pPa3fMKka OT HepeanusMpaHuTe mnedyanbu U
3arybu no Te3u 4oroBopu.

(7) CroHOCTTa Ha pMCKa OT HEM3Mb/IHEHUE Ha 3a4b/IKEHMsITA Ha HacpeLLHaTa CTpaHa BbB Bpb3ka
CbC CKITIOYEHM C HEesl elMH UK noBede GOPYbPLHU BanyTHU AOFOBOPU /MU [OFOBOPU 3a TMXBEH
Cyan He MOXKe ia HagXBbP/IS 5 Ha CTO OT HETHWUTE akTMBM Ha GOoHAA.

(8) CymaTa OT CTOMHOCTUTE Ha PUCKA OT HEM3MbITHEHME Ha 3a4b/DKEHUSTA Ha HAaCPeLLHMTE CTPaHU
Mo BCUMUKM CKItoYeHM GOPYbPLAHM BalyTHM LOrOBOPM M [OFOBOPM 3@ JIMXBEH Cyamn M CymaTa OT
CTOMHOCTUTE Ha Ma3apHUSl PUCK Ha BCUUKM XEMKMPALLM MHCTPYMEHTHU HE MOXeE [a HajBMLUaBa
CTOMHOCTTa Ha HETHWUTE aKTUBM Ha GOHAA 3@ CbOTBETHMSI [IEH.

Un. 20. M3mepBaHETO Ha puCKa OT KOHLEHTpauusi ce OCbLLeCTBsIBa, 4Ype3 KOMYECTBEHO
onpefensiHe Ha eKCrno3uumsTa KbM BCEKM EMWUTEHT (fpyna CBbp3aHM NMLA) KaTo MPOLEHT OT
HETHMTE aKTUBM.

Un. 21. (u3M. ¢ pew. Ha YC no Mpotokon N224 ot 20.12.2018r., opo6bpeH ¢ pew. Ha HC no
Mpotokon N28 o121.12.2018r. ) OTgen ,YnpaeneHue Ha Pucka" HabntogaBa 3aKOHOBUS pUCK, Ype3
OTYMTaHe Ha NPOMEHM B HOPMaTMBHaTa 6a3a M pasrneXxxgaHe Ha anokauusiTa Ha MHBECTULMUTE
CMPSIMO Te3M OrpaHMUyEeHMUs.

Un. 22. (u3m. ¢ pew. Ha YC no MpoTtokon N211 ot 08.04.2016r., opobpeH ¢ pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016r.)  OThen ,YnpaeneHue Ha Pucka" n3ebpLuBa HabnogeHUe Ha
MONUTUYECKMS PUCK, YPE3 MPUCBAEHMS KPEAUTEH PEMTUHT Ha A bp>KaBaTa-EMUTEHT, CbOTBETHO Ha
ObpikaBaTa No cefanuile Ha eMUTeHTa/KOHTpareHTa, KakTo 1 HabnogeHue Ha noauTMyeckaTa
obCTaHOBKa  [Obp)KaBaTa-€MMTEHT, CbOTBETHO Ha [AbpXaBaTa MNO  cefanuiulie Ha
eMUTEHTa/KOHTpareHTa.

Un. 23. (u3m. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., ogobpeH ¢ pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 r.) OTaen ,YnpaBneHue Ha Pucka” M3mepBa nasapHusl pUCK Ha
uenus noptdenn Ha ANO ,ACK-PogmHa" ypes ctaHBapTHO OTKNIOHEHMUE, M3UUCNEHO Ha b6a3a Ha
asnosete, NybnnMKyBaHM Ha enekTpOHHaTa CTpaHuuaTa Ha KomnaHusaTa, M Ha enekTpoHHaTa
cTpaHmua Ha KomucusaTa 3a duHaHcoB Haazop. DopmynaTa, KOSITO ce NoN3Ba e:

o > x-X)
N-1

o —CTaH1apTHOOTKIIOHCHUE
X -[JoxoQHOCT Ha eamMH aan

X — CpenHoaHeB Ha JTOXOMHOCT HA €OHH 51 3a IIepuoaa

N - Bpoi oHuM 3a HabngaBaHMs nepuog

Un. 24. (1) (3M. c pews. Ha YC no MpoTokon N211 ot 08.04.2016r., ogo6peH c pew. Ha HC no
MpoTtokon N2 6 o1 08.04.2016 r.., u3m. c pews. Ha YC no NMpoTtokon N2210T128.09.2016r., opobpeH



oup

¢ pewl. Ha HC no Mpotokon N212 ot 14.10.2016 r., u3M. ¢ pew. Ha YC no lMportokon N2 10 ot
29.03.2024r.) OTgen ,YnpasneHue Ha Pucka” exxefiHeBHO M3MepBa pucka Ha noptéenna Ha N0
JLACK-PogmHa” napanenHo uypes napametpuyeH VaR meton, VaR metop Ha ucTopuyeckata
cumynaums u Moxte Kapno VaR meton npu 1-gHeBeH Bpemesu nepuofd u 99% posepuTeneH
WHTepBan.

(2) (M3M. c pew. Ha YC no MpoTtokon N221 ot 28.09.2016r., opo6peH ¢ pew. Ha HC no MpoTokon
N212 o7 14.10.2016 r., u3M. ¢ pewu. Ha YC no MpoTokon N224 ot 20.12..2018r., 0on06peH ¢ peLl. Ha
HC no MpoTtokon N28 ot 21.12.2018r.) KoMMTETLT MO YNpaBieHWe Ha PUCKa EXXErOAHO onpeaens
rPaHMYHKU CTOMHOCTM 3a pUCKa Ha nopTdenna no an.l.

(3) (HoBa c pew. Ha YC no MpoTokon N221 ot 28.09.2016r., 0806peH c peww. Ha HC no MpoTokon
N212 0714.10.2016 ., B cuna ot 01.01.2017r., u3Mm. ¢ pews. Ha YC no Mporokon N224 o1 20.12.2018r.,
opobpeH ¢ pew. Ha HC no Mpotokon N28 ot 21.12.2018r.) Otaen ,YnpaeneHue Ha Pucka”
eXXefHEeBHO M3MePBa pPMCKa NO OTAENHMTE KnacoBe akTueM oT nopTdenna Ha ANO ,ACK-PoguHa"
ype3 napameTtpuyeH VaR meton. KOMUTETBT MO ynpaBneHWe Ha pucka exerogHo onpegens
rPaHMYHMU CTOMHOCTM 3a PUCKa Ha OTAENHUTE KNacoBe akTMBK Ha nopTdenna Ha GoHAa.

(4) (npepmwiHa an.3, u3m. c pewwu. Ha YC no Mpotokon N221 ot 28.09.2016r., 0A06peEH C peLu. Ha
HC no MpoTokon N212 ot 14.10.2016 r.) Ha 6a3a cTonHoCTUTE MO an.2, KOMUTETBT NO ynpasneHue
Ha puCKa, exerogHo onpegensi ceoMMUeH, MeceveH, TpumeceyeH U wectMmecedeH STOP-LOSS
(npuemnuea MakcHManHa 3aryba 3a noptdenna Ha 6aza NnazapHa CTOMHOCT) TUMMT.

Un. 25. (1) (HoBa c pew. Ha YC no Mpotokon N2 23 ot 30.12.2025 r.) KomnaHwusTa npunara
CNefHUTE METOAM 3a OLleHKa Ha ePEKTUBHOCTTA Ha Xe)KMPaHEeTO:

1. MeTOA Ha CPaBHEHME Ha OCHOBHMUTE XapaKTEPUCTUKM U ENEMEHTU HA XeMXKMPaHMs aKTUB M
XemKunpaLLmst MHCTPYMEHT. TO31 METOZ Ce M3MOoM3Ba CaMo NPU XegkKMpaHe, Mpu KOETO OCHOBHUTE
XapakTePUCTUKM Ha XeIXKMPAHUS M XeO)KMPaLLMS MHCTPYMEHT Ca MAEHTUUYHM B MHOTO TOMISIMA
CTeneH.

2. MeToA Ha KomneHcupawmte ce npomenu ( “"dollar offset” ), npu KoiTo ce cpaBHsiBaT
M3MEHEHMSTa B CTOMHOCTTA MM MapUUYHMTE NOTOLM Ha XeIXKMPALLKS MHCTPYMEHT C U3MEHEHMSITA
B CTOMHOCTTA MU MAaPUUYHKUTE MOTOLM Ha XeI)KMPaHMs aKTUB, Ab/KALLM Ce Ha Xe)KMPaHMs PUCK.
3. MeTof, 6asvpaH Ha perpecroHeH aHanu3. C TO3M METOR Ce OLeHsiIBa Aanu U [OKOMKO
NPOMEHMTE B CTOMHOCTUTE Ha XeMXKMPAHMUS aKTUB M XeO)KMPaLLMs MHCTPYMEHT MMaT BMCOKA
cTeneH Ha Kopenauus. HesaBucMMaTa MPOMEHNMBA OTpas3siBa NMPOMEHUTE B CTOMHOCTTAa Ha
XemKUpaHus akTUB, Ob/KALLM CE HA XeAKMPAHUs PUCK, a 3aBMCMMATa NPOMEH/IMBA OTPa3sIBa
NPOMEHMTE B CTOMHOCTTA Ha XeAXKMPALLMS MHCTPYMEHT, KaTo Ce M3MO0/3BaT peasiH1Te KOIMYEeCTBa
OT Xe)KMPaHUS aKTUB U XeAKMPALLMS MHCTPYMEHT. MeToAbT, 6a3npaH Ha perpecMoHeH aHanus
M3MCKBA OLEHKATa Ha CIefHUTE CTaTUCTUUECKM NOKa3aTeNu:

3.1. HaK/IOH Ha KpMBaTa Ha perpecusl, KOMTo Tpsi6Ba fa 6bAe OTPULATENEH M CbC CTOMHOCT
mexgy [-0.8;-1.25];
3.2. KoedULMEHT Ha AeTepMmuHaLus (R2), KOMTO ONpeaens CTeneHTa Ha Kopenauus Unm Kaksa

4acT OT MPOMEHMTE B CTOMHOCTTA Ha X KMPaLLM MHCTPYMEHT MOraT fja Ce 0BSICHAT C NPOMEHUTE
B CTOMHOCTTA@ Ha Xem)KMPaHWSl aKTMB, Ob/KallM Ce Ha XemKumpaHusi puck. KoedbuumeHTbT
TpsibBa Oa 6bae no-ronsm ot 0.96, Tbi KaTO Ta3u CTOMHOCT € eKBMBANIEHTHA Ha KOMMEHCUPaLLM
MPOMEHW B CTOMHOCTTA Ha XeI)KMPaHMUsl aKTUB U Xe4XKMPaLLKs MHCTPYMEHT no metoga “dollar
offset” B pamkute Ha [80% ; 125%);

3.3. CTaTUCTMYECKA BaNMAHOCT Ha 3aBMCMMOCTTa MeXAY XeOKMpalLus MHCTPYMEHT U
XeI>KMPaHUsl aKTMB MO OTHOLUEHME Ha Xem)KMpaHWs PUCK, M3MepeHa 4ype3 F cTaTucTukara.
3aBMCMMOCTTa TpsibBa fa 6bae CTaTUCTUUYECKM 3HaYMMa NPU MHTepBaN Ha [OBEPUTENHOCT OT 95
Ha CTO U NO-TONSIM.
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(2) (npepuwiHa T1. 4, u3M. ¢ pew. Ha YC no Mpotokon N2 23 ot 30.12.2025 r.) 3a oueHKa Ha
BIMSIHMETO Ha XeKMpaluuTe CAENKM BbpPXY PUCKOBMSI Npodun Ha nopTodenna Ha ¢oHpa ce
“3MNon3Ba METOAa Ha pefyLMpaHe Ha BapualusTa, NPU KOMTO Ce CPaBHSBAT NMPOMEHWUTE Ha
cnpaBefnuBaTa CTOMHOCT MMM NapUUHMTE MOTOLUM Ha XemXKMpaHaTa Mo3uuMsl C MPOMEHUTE B
cnpaBeasMBaTa CTOMHOCT UM MapUUHMTE MOTOLM Ha CaMuMsl Xe)KMPaH akTUB. 3a U3UMC/IsSiBaHe Ha
noka3saTens 3a epeKTUBHOCT MPU TO3M METOL Ce M3NON3Ba CnefHata Gpopmyna:
1- A/B, KbpeTo:
A e cymaTa Ha NOBAWTHATUTE Ha KBagpaT NepMOAMUYHM NMPOMEHU B KOMBUHMpPaHaTa no3uuums;
B e cymaTa OT MoBAMIrHaTMTE Ha KBaApPaAT NEPUOAMYHM MPOMEHM HA XEAXKMPAHMS aKTUB.

Un. 26. M3TOYHMUMTE Ha WHoOpmaums, KouMTo KomnaHusTa M3nonsea MNpM OLEHKA Ha
ePeKTMBHOCTTa Ha XemKMpPaHeTO ca ENeKTPOHHM CUCTEMM 3a LEeHOBa WHbOopMaums,
WMHBECTULMOHHM NOCPERHMLUM M BaHKa noneyumTen.

Pasgen |V
AHANU3 U YNNIPABJTIEHUE HA PUCKA, CBbP3AH C UHBECTULIMUTE

Un. 27. (1) (u3M. c pew. Ha YC no Mpotokon N211 ot 08.04.2016r., ogo6peH ¢ pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 r., u3M. ¢ pewu. Ha YC no MpoTokon N224 o1 20.12.2018r., opobpeH
¢ peww. Ha HC no MpoTokon N28 ot 21.12.2018r.) 3a feMHOCTUTE MO UAEHTUDULMPAHE, U3MEPBAHE,
aHanM3 M ynpaBfieHWe Ha pMUCcKoBeTe, CBbp3aHM ¢ noptdenna Ha ANO ,ACK-PogumHa’,
PbkoBogutenatr Ha Otpen ,YnpaeneHue Ha Pucka" exxemeceyHO goknagsa Ha KomuTeTa no
ynpasneHme Ha pucka M Ha MHBECTULMOHHMS KOMMUTET, KaTO MpeacTaBsl aHanm3 M OueHKa Ha
CbLUUTe.

(2) (HoBa c peww. Ha YC no MpoTokon N221 ot 28.09.2016r., ofo6peH ¢ pew. Ha HC no MpoTtokon
N212 or 14.10.2016 r.) JIUMUTBT MO un.24, an.2 ce cyMTa 3a HapyleH NPU KOHCTAaTMPAHO
NMpeBuLLIEHWe Cropes NoHe ABa OT TPUTe NPUNOXKMMM MeToda No Yn.24, an.l.

(3) (M3M. c peww. Ha YC no MpoTokon N211 ot 08.04.2016r., oao6peH c pew. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r., npeauwuHa an.2 usm. ¢ pew. Ha YC no Mpotokon N221 ot 28.09.2016r.,
opo6peH ¢ pew. Ha HC no MpoTtokon N212 o1 14.10.2016 r., u3Mm. ¢ pew. Ha YC no MpoTtokon N2 10
o1 29.03.2024 r.) Mpu KOHCTAaTMPAHO MPEBULLEHME Ha NIMMMUT MO Yn. 24, an. 2, an.3 u/unu Ha
cegmmueH STOP-LOSS numuT no un.24, an.4, Pokosogutenat Ha OTtgen ,YnpasneHue Ha Pucka”
yBepnomsiea dupektop Aunpekums ,MHBECTULUMM" HE NO-KbCHO OT 12 Y. Ha fleHs cnefBall feHs Ha
npesuweHuneto. [Hupektop [Oupekums ,MHBecTMUMM” M3roTBsS [oknad 3a NPUYMHMTE 3a
Bb3HMKHANOTO NpeBULLIEHME [0 Kpas cnefBalyust paboTteH aeH. B cnyyan, ye npeBuLLIEHMETO NO
“3peyeHne NbPBO NPOLABIIKM Npe3 TpU NocnefoBaTeNHM PaboTHM LHM B CPOK A0 12 U. Ha feHs
cnepnBaly geHs Ha npesulleHneTo, Pokosogutenat Ha Otoen ,YnpasneHue Ha Pucka" yBefomsiBa
KomuTeTa no ynpaBneHMe Ha puCKa 3a KOHCTAaTMPaHOTO NpeBULUEHWE U My MpenocTass
poknagute Ha Oupektop Oupekumsa MHBecTMUMM" MO NPeaxofHOTO M3peYeHue, Bb3 OCHOBA Ha
KoMTO KOMMTETHT MO ynpaBneHWe Ha pucka CefBa fa B3ema pelleHue 3a npepgnpuvemaHe Ha
MEPKM 3a MpeycTaHOBsIBaHE Ha CbOTBETHOTO MPEBMLLUEHME, KOUTO Npepsara 3a ofobpeHme oo
PeCcOpHMSI U3MbAHUTENEH AMPEKTOP.

(4) (w3M. c pew. Ha YC no MpoTtokon N211 ot 08.04.2016r., 0g06peH ¢ pew. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r., npeauwuHa an.3 usm. ¢ pew. Ha YC no Mpotokon N221 ot 28.09.2016r.,
opo6peH c pew. Ha HC no MpoTokon N212 ot 14.10.2016 r., gon. ¢ pew. Ha YC no MpoTokon N213
ot 15.05.2019r., u3M. ¢ pew. Ha YC no MpoTtokon N2 10 ot 29.03.2024 r.) Mpu KOHCTAaTUPAHO



®, ACK ~Podu;—ia

group

NpeBuLLIEHME NMpPe3 TPM MOCNefoBaTeNHM PAabOTHW OHM Ha HSIKOM OT ocTaHanmte STOP-LOSS
NUMUTU N0 Yn.24, an.4, B cpok 0o 12 U. Ha AeHs cnefBaly, AeHs Ha npeBULLEHNETO, PbkoBoguTenst
Ha OTgen ,YnpasneHue Ha Pucka" yBeqomsiBa peCopHMUsl U3NbHUTENEH AUMPEKTOP, YNPaBUTENHMS
cbeeT Ha MOK , ACK-PoauHa” A, kakto 1 OAupektop Oupekumns MHeectnunun”. B cpok 8o Kpas Ha
cnepBalyms paboteH geH AupexTtop Anpekums ,MHBECTULMKU" U3rOTBS OOKNAA 3a NPUYMHMTE 3a
Bb3HWKHANOTO NpeBuLIeHUe. B cpok Ao kpas Ha cnefBalums paboTeH feH PbkoBOAgMTensaT Ha
Otpen ,YnpasneHne Ha Pucka" yBegomsiBa KomuTeTa no ynpasfeHMe Ha pucka 3a
KOHCTaTMPaHOTO MpeBulIeHMe W My npefgoctaBsl pgoknaga Ha [upexktop [Oupexuus
JMHBECTUUMM" No NpedxofHOTO U3peyeHne, Bb3 OCHOBa Ha KOMTO KOMMUTETBT MO yrpaBneHue Ha
puCcka cnefBa [a B3eMa pelleHue 3a npednpuemMaHe Ha MepKM 3a MpeycTaHOBsSIBAHE Ha
CbOTBETHOTO NpEBULLEHWE, KOUTO npednara 3a oJobpeHWe [0 pPecopHMsl M3MbAHUTENeH
AMpPeKTop. B cblius feH PeCOPHUAT U3NbAHUTENEH OUMPEKTOP YBeAOMsIBa YNpaBUTENHUS CbBeT
Ha MOK ,ACK-PoanHa” Al 3a npUUMHKUTE 3@ Bb3HUKHANOTO NPEBMLLEHME, KAKTO M NpeanpueTute
MepKM Mo NpeycTaHOBSIBAHETO My.

(5) (npepmwHa an.4 - ¢ pew. Ha YC no Mpotokon N221 o1 28.09.2016r., 0f06peH ¢ pews. Ha HC no
Mpotokon N212 ot 14.10.2016 r.) KOMMUTETBT MO ympaBfeHME Ha pPWUCKa B3eMa pelleHue 3a
npegnpuMemMaHe Ha MepKkM 3a HamansBaHe Ha OTAenHW BMOOBE PUCK M nNpeanara Ha
U3NbHUTENHUSI QUPEKTOP MU FNaBHUSI U3NBIHUTENEH AUPEKTOP TIXHOTO 0J06peHMe.

(6) (M3m. c peww. Ha YC no MpoTtokon N211 ot 08.04.2016r., opo6peH ¢ peww. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r., npeauwHa an.5, u3m. ¢ pewl. Ha YC no MpoTtokon N°21 ot 28.09.2016r.,
opobpeH ¢ pew. Ha HC no Mportokon N212 ot 14.10.2016 r.) PbkoBoauTenst Ha Otgen
YnpaeneHne Ha Pucka" cbbnogaBa Cna3BaHETO Ha OrpaHMYeHMsiTa 3a MHBECTMpaHe,
npeasugenn B KCO, MpaBunHuKka 3a opraHusaumata v gerHoctta Ha OANO ,ACK-PoguHa”,
npaBunata, onmcanu B UHBecTMUMOHHaTa nonmTtuka Ha AN , ACK-PogmHa" n numuTmTe No un.24,
an.2 v an.3 no OTHOLUEHMWE Ha BCSIKO MHBECTMLMOHHO NpeanoXKeHue, 3a KOeTo npeacTass npeq
MHBECTULMOHHMS KOMUTET MONOXKMUTENHO MM OTPULLATENHO MUCMEHO CTAHOBMLLE.

Un. 28. (u3M. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., ogobpeH ¢ pew. Ha HC no
MpoTtokon N2 6 ot 08.04.2016 r.) OTpen ,YnpaBneHue Ha Pucka" cnepm HacpelyHaTa cTpaHa no
XemKupaLuuTe caenku fa oTroBapst Ha M3MCKBaHMsTa Ha un. 4 ot Hapepba N2 34 o1 04.10.2006 T.
Ha KOH u cbc cknouBaHe Ha XepkKMpallimM CAENKM fa He Ce HapyllaBaT WMHBECTULMOHHMUTE
orpaHuueHms, npeasugenm B KCO.

Un. 29. ( u3M. c pew. Ha YC no Mpotokon N211 ot 08.04.2016r., ogobpeH ¢ pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 r.) KomMTeTbT NO ynpaBneHUe Ha pucka pasrnexxaa Ha MeceyHa
6a3a KonMuecTBeHUTE NoKa3aTenum Ha nasapeH puck B noptdenna Ha ANO ,ACK-PogmHa", Ha b6a3za
aHanusu, usroteeHu ot Otaen ,Ynpasnenue Ha Pucka”. KOMUTETHT npeueHsBa fanu cTeneHTa Ha
na3apeH PUCK CbOTBETCTBA Ha PUCKOBUS Npodun Ha GOHA0BETE M Ha Na3apHUTE YCITOBMSI.

Un. 30. (1) Mo cBos NpeLeHKa pUCK MEHUXKBPBT M3rOTBSI TUCMEHO MOTUBUPAHO NPeLI0XKeHME 3a
Bb3MOXXHa Xemykunpalua(m) caenka(u).

(2) (3m. ¢ peww. Ha YC no MpoTokon N219 o1 30.08.2021r.) MOTMBUPAHOTO NPEASTOKEHUE OT PUCK
MeHuaKbpa TpsibBa fa 0TroBapsl Ha M3MCKBaHMsTa Ha un. 3 oT Hapepba N2 34 ot 4.10.2006 r. Ha
IK®H 3a ycnosusiTa 3a CKIOYBaHe Ha CAeNKM 3a HamansiBaHe Ha MHBECTULMOHHMUS PUCK, CBbp3aH
C akTUBMUTE Ha GOHL 3@ LOMBIHUTENHO NEHCUMOHHO OCUTypsiBaHe M GOHA0BETE 3a M3BbPLUBAHE Ha
NAaLaHus U 3a U3UCKBAHMSTA U OFpaHUYeHMsITa KbM Team caenkn /Hapenba N2 34/2006 r. Ha
KOH/.

10



o, ACK "{/YDQO“U‘/-{’G

10 umesiHa KOMNaHus

ypume)

group

(3) KomnTeTbT pasrnexaa NpeanodKeHMETO Mo an. 2 M Npeasiara Ha U3MbHUTENHUS LUPEKTOP UK
Ha rNaBHUSI U3NbIHUTENEH OMPEKTOP 3a Of06peHMe CKOUYBAHETO Ha caenkaTa (caenkmTe) npu
HanuuMe Ha ycnoBusiTa no un. 2, an. 4 ot Hapenba N2 34 ot 04.10.2006 r. Ha KOH. CkntoyBaHeTo
Ha xem>kupaluaTta caenka /coenku/ ce ogobpsiBa OT U3NbAHUTENHUS OUPEKTOP UM OT FNaBHMUS
U3NbHUTENEH AupekTop Ha KomnaHusTa Bb3 OCHOBa Ha npeanoxeHueto Ha KomwuTteta no
ynpaBneHue Ha pucka.

(4) Puck MeHWMOXbPBT Onpeaens BCekM paboTeH [eH CTOMHOCTTa Ha MasapHMsl PUCK Ha
XemKMpaLLUTE MHCTPYMEHTM M Ha pUCKa OT HEMU3Mb/IHEHWE Ha 3a4b/KEHMsITa Ha HacpellHaTa
CTpaHa no ckntoveHn GopybpaHU BanyTHU LOrOBOPU M [OTOBOPM 3@ JIMXBEH Cyan M M3roTBs
eXefHeBHO CnpaBKa 3a CTOMHOCTTa Ha PUCKa, CbAbpiKallla AaHHKM cbrnacHo obpaseua no un. 9,
an. 4 ot Hapen6a N2 34 ot 04.10.2006 r. Ha KOH.

(5) (M3Mm. c pew. Ha YC no MpoTokon N211 ot 08.04.2016r., of06peH ¢ pew. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r.) PbkoBoamTensT Ha OThen ,YnpaBneHue Ha Pucka" ynpacHsiBa KOHTPON
BbPXY pPMCKa Ha akTMBMTE Ha POHAA M PUCKA Ha XedPKMPALLUTE MHCTPYMEHTMU.

(6) Puck MEHUIKBPDBT aHaNM3MpPa Ha MeceyHa 6asza BIMSIHUETO Ha Xe4)KMpPaLLUTe CAENKU BbPXY
pUCKOBMSI NPOdUN Ha BCeku OT noptdennmTe no un. 1 n goknagsa Ha KomuteTta no ynpasneHue
Ha pucKa.

(7) (13M. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., 0g06peH c pew. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r.) PbkoBoguTeNsT Ha oThen ,YnpaBneHue Ha Pucka” ycTaHoBsiBa Kora
XeIKUPALLMSIT MHCTPYMEHT NpecTaBa Aa M3Mb/HsBa NpegHa3HaYeHMeTo CM 3a HamasnsiBaHe Ha
MHBECTULMOHHMS PUCK Cbobpa3Ho un. 8, an. 1ot Hapepba N2 34 ot 04.10.2006 r. B cnyyan ve ca
Hanuue YCnoBMSl 3a 3aKpuBaHe Ha xekupaliaTa no3muusi /M3usno MM 4acTMyHo/, npaBu
MOTMBMPaAHO NpeanoXkeHne o KommTteTa No ynpasneHue Ha pucka. PelleHme 3a 3akpuBaHe Ha
XemKupallaTta no3mums ce B3ema oT M3NbAHUTENHMS OUPEKTOP UK OT [NaBHMS U3NbAHUTENEH
aupekTop Ha KomnaHusTa no peda Ha an. 3.

(8) Xepykmpallata No3mwLms ce 3aKpMBa U3LSI0 UM YaCTUUHO B CPOK OT 14 IHK, CYUMTAHO OT faTaTa
Ha Bb3HWMKBaHe Ha obcTosTencTeata no 4n.8, an.1 ot Hapepba N234 ot 04.10.2006r., Hanarawm
3aKpuMBaHe Ha cbluaTa .

Un. 31. YnpaBneHMeTo Ha NMUKBUIOHMS PUCK Ce OCbLLECTBSIBA Ype3 NOAAbPIKAHETO Ha IMKBULHU
aKTUBM B pPa3Mep onpepaeneH cbrnacHo MHeecTMumoHHaTa nonutuka Ha AN® ,ACK-PoanHa".

Un. 32. (u3Mm. ¢ pew. Ha YC no MpoTtokon N211 ot 08.04.2016r., opobpeH ¢ pew. Ha HC no
MpoTokon N2 6 ot 08.04.2016 r.) YnpaBneHMETO Ha PUCKa OT KOHLEHTPaLMs Ce OCbLLECTBSIBA OT
Otpen ,YnpaBneHue Ha Pucka" kaTo exxeAHEBHO C/leAM U3MbJIHEHMETO Ha NOCTaBEHUTE BbTPELLHMU
1 3aKOHOBM MHBECTULMOHHM OrPaHUYEHMSI.

Un.33. (1) (oTm.c pew. Ha YC no Mpotokon N2 23 o1 30.12.2025r.)

(2) (M3M. c pews. Ha YC no MpoTokon N224 ot 20.12.2018r., ogo6peH ¢ peww. Ha HC no MpoTokon
N28 o7 21.12.2018r. ) Mpu HapyLLUEHUE Ha 3aKOHOBM U3UCKBAHMS U OFPaHUUYEHMS], KaKTO M Ha Te3u
npegsuaeHn B MHBecTULMOHHaTa nonmtuka Ha AMNdO ,ACK-PogmHa”, KomnaHusaTa € gnbXkHa da
npueene noptdenna Ha ANO ,JACK-PognHa" B CbOTBETCTBUE C TE€3U M3UCKBAHMS M OFPaHUYEHMS
B PaMKMUTE Ha HOPMaTMUBHO OMpefesneHmns Cpok.

Un. 34. (1) KomnaHwusiTa M3rotss 1 npencrass B KomucusTa 3a GMHAHCOB Haa30p B CPOK A0 20 fHU
cnep Kpas Ha BCSIKO KaneHOapHO TPUMeceume aHanms Ha BIUSIHUMETO Ha CKITIIOYEHUTE XeaKnpaLum
cOenKku Bbpxy puckosus npodumn Ha noptdenna Ha ONO ,ACK-PogmHa" um oueHka Ha TaxHaTa
ePEeKTUBHOCT.
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(2) AHanm3bT No an. 1 TpsibBa Aa CbAabpXKa Hal-Manko CIefHOTO:
1. xepKMpaH aKTUB - BUA, KOJIMYECTBO M CTOMHOCT;
2. Xeo>KnpaH pmMCck - Bup, CTOMHOCT M HaUYMH Ha M3MEPBAHE;
3. Xxe)KMpaLL, MUHCTPYMEHT - BMA, 6a30B aKTUB, KONMYECTBO U CTOMHOCT;
4. xep>KMpalLo B3aMMOOTHOLLEHME, LleNIn U CTpaTerusl Ha ynpaBieHUeTo Ha pUcka, B T. Y. Liefl Ha
Xeo>KMPAHETO;
5. CbOTHOLWIEHME Ha XeOOKMPAHETO - CbOTHOLUEHUME MeXAOAY PUCKOBaTa eKcnosuuusa no
Xe[KMpPaLLMUs UHCTPYMEHT M CTOMHOCTTa Ha PUCKOBaTa eKCMO3MLMS N0 XeA)KMPaHMUs aKTUB;
6. AaTa Ha CKNI4YBaHE Ha BCSKa XeOXKMpPalla caenka U CPpOoKa Ha Xed>KUPaAHETO;
7. (oTM. ¢ peww. Ha YC no Mpotokon N224 ot 20.12.2018r., oao06peH ¢ pew. Ha HC no MpoTokon
N28 ot 21.12.2018r.)
8. MeToaM 3a OlUeHKa Ha ed)eI(TMBHOCTTa Ha XeO>KMPaHETO, OnpeaeneHn cnopen uenmte m
CTpaTerngaTa Ha Xep>KMpaHeTo U ynpaBieHNETO Ha PUCKa;

PaspenV

CUMCTEMA 3A [OOKYMEHTUPAHE HA CJNEABAHUTE MPOUEAYPU 3A HABJIOAEHME,
M3MEPBAHE U YNNPABJIEHUE HA PUCKOBETE

Un. 35. (1) Bcuuku aHanusu, CBbp3aHM C HABMIOQEHMETO M M3MEPBAHETO Ha pPUCKa,
npeanoXeHusTa 3a CKAYBaHE Ha XemkupalimM cOenku U OpYyrM OOKYMEHTW, OnucaHu B
HaCTOsILLMTE NPaBMNa, Ce U3roTBST OT OTFTOBOPHMTE 3@ TOBA CNYXXUTENMU UM OPraHU B MUCMEH BUA.
(2) (u3Mm. c pew. Ha YC no MNpoTokon N211 ot 08.04.2016r., oa06peH c pew. Ha HC no MNpoTokon
N2 6 oT 08.04.2016 r.) [JokyMeHTWTe Mo an. 1 ce CbXpaHsiBaT Ha XapTUEH HOCMTEN 3a CPOK OT 5
roouHu ot PokoBogutens Ha Otgen ,YnpasneHue Ha Pucka”.

Un. 36. ( u3Mm. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., ogobpeH ¢ pew. Ha HC no
MpoTokon N2 6 ot 08.04.2016 1.) PbkoBogmTenat Ha Otgen ,YnpaBneHue Ha Pucka” Bogu u
noaAbpIKa PErMCTbP Ha BCUUKM XeXKMpPaLLM CAENKM.

Pasgen Vi
3AKJNTIOMUTENTHU PA3NOPEABU

§ 1. (1) (M3m. ¢ pew. Ha YC no MpoTokon N219 ot 30.08.2021r.) MpaBunata 3a npouenypuTe 3a
HabnogeHWe, M3MepBaHe M ynpaBleHWe Ha pMCKa, CBbp3aH C MHBecTUUMuTe Ha OAMNO ,ACK-
PogumHa" ce npuemat Ha ocHoBaHMe un. 1798 ot KCO. 3a HeypepneHuTe B [paBmnata BbNpocu Le
ce npunara Hapepb6a N2 34 ot 4.10.2006 r. Ha KOH 3a ycnoBusiTa 3a CKNlOYBaHe Ha COeNnkM 3a
HamansiBaHe Ha MHBECTMLMOHHMSI PUCK, CBbp3aH C aKTMBWUTE Ha GOHA 3a OOMbAHWUTENHO
MEHCMOHHO ocurypsiBaHe U GOHAOBETE 3a M3BbPLUBaHE Ha MAallaHusl M 3a M3UCKBaHWUNTa M
OrpaHUYeHmsITa KbM TE3U COENKM.

(2) (M3m. c pewu. Ha YC no MpoTokon N211 ot 08.04.2016r., oa06peH ¢ pew. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r., gon. c pew. Ha YC no MNMpotokon N219 ot 30.08.2021r., gon. c pew. Ha YC
no Mpotokon N2 10 ot 29.03.2024 r., gon. ¢ peww. Ha YC no MpoTtokon N2 23 ot 30.12.2025 r.)
HacTtosiwmTe lMpasuna 3a npouenypuTe 3a HabnogeHue, M3MepBaHe U yrnpaBlieHWe Ha PUCKa,
cBbp3aH ¢ mHBectMummuTe Ha ANO ,OCK-PogmHa" ca yTBbpaeHM OT YNpaBMTENHMUS CbBET Ha
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KomnaHusaTta ¢ pewenue no Mpotokon N2 8/10.06.2015 r. n ogobpeHn oT Haf30pHUS CbBET C
pewweHnme no Mpotokon N2 06/10.06.2015r., u3meHeHun ¢ pelueHme no MpoTokon N211/08.04.20176r.
Ha YnpaBuTenHus CbBeT M 0fobpeHn OT Hapa3opHus cbBeT ¢ pelueHne no [MpoTtokon No
6/08.04.2016r.; U3M. C peweHMe Ha YnpaBuTenHus cbBeT no [poTtokon N2 21/28.09.2016r.,
ofobpeHo oT Hafg3opHMs cbBeT ¢ pelueHue no Mpotokon N2 12/14.10.2016r, u3Mm. ¢ pew. Ha YC no
MpoTtokon N224 0120.12.2018r., onobpeH ¢ pew. Ha HC no MpoTokon N28 071 21.12.2018r., U3m. C peLu.
Ha YC no MpoTokon N213 01 15.05.2019r., u3Mm. ¢ peLw. Ha YC no MpoTtokon N219 o1 30.08.2021r., u3m.
C pew. Ha YC no lMpotokon N2 10 ot 29.03.2024 r., n3m. ¢ pewl. Ha YC no MpoTokon N2 23 ot
30.12.2025r.

(3) (HoBa, c pew. Ha YC no MpoTtokon N213 ot 15.05.2019r.) CbrnacHo pelseHne Ha YC no
Mpotokon N212 ot 09.05.2019r., onobpeHo ¢ pew. Ha HC no Mpotokon N2 5 ot 14.05.2019 r.,
M3MEHEHMS 1 [OMbIHEHUS Ha HacTosILMTe [paBmna 3a npouenypuTe 3a HabnaeHMe, U3MepBaHe
W ynpaBneHune Ha pucka, cebp3aH ¢ nHeectmummte Ha ANO ,JCK-PogmHa” ce npuemat ¢ pelueHme
Ha YnpasuTtenHus coeeT Ha MOK ,OCK - PoguHa” Al v Bnu3aT B cuna OT faTaTa Ha npMemaHeTo
MM, OCBEH KOraTO B peLLeHMsTa He e NpeaBMAEHO APYro.

OTroBOpHO CTPYKTYpHO 3BeHO- OTaen ,YnpasneHue Ha pucka”
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