@ ACK-PoduHa

[leHCUOHHOOCURYPUMENIHa KOMNAHUSA
olp group

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

10.06.2015 .
13Mm. ¢ peL. no MpoTokon N211/08.04.2016r. Ha YC 1 ogobpenu ot HC ¢ pew. no Mpotokon N2
6/08.04.2016r.; n3M. c pewl. Ha YC no Mpotokon N2 21/28.09.2016r., ogobpeHo oT HC ¢ pewl. no
MpoTtokon N212/14.10.2016r., n3m. c pewd. Ha YC no MpoTtokon N224 o1 20.12.2018r., onobpeH ¢
peww. Ha HC no MpoTtokon 8 ot 21.12.2018r. , u3M. ¢ pewd. Ha YC no lMpoTtokon N213 o1 15.05.2019r.,
13M. C pewl. Ha YC no MpoTtokon N219 ot 30.08.2021r., u3m. ¢ pewd. Ha YC no MpoTtokon N210 oT
29.03.2024 1., u3M. ¢ pewd. Ha YC no lMNpoTokon N2 23 o1 30.12.2025r.

OTroBOpHO CTPYKTYpHO 3BeHO - OThen ,YnpasneHue Ha pucka”



pDUMesIHaG KOMNAaHuA
ypumesiHa KOMnaHus

Paspgen |
OCHOBHMU NMNOJIOXKEHUA

Un. 1. HacTtoswmTe npaBmna pernameHTMpaT peda M yCnoBusTa 3a MAEHTUPULMPaHE, M3MepPBaHe,
aHanu3 u ynpaBneHWe Ha pUCKOBeTe, CBbp3aHu ¢ nopTdenna Ha lpodecmoHaneH neHCMoHeH
doHp ,ACK-PoguHa" (MN® ,ACK-PoamHa") ynpasnsisaH oT [leHCMOHHOOCUTYPUTENTHA KOMMNaHMSI
JCK-Poonna" ALl (KomnaHusiTa).

Yn. 2. KoMnaHuaTa Moxe fa CKaouBa caenky no uyn. 1796, an. 1 ot Kogekca 3a coumanHo
ocurypsisaHe /KCO/ (xepxmpallu coenku) oT UMETO M 3a CMeTKa Ha ynpasnsiBaHus oT Hest [NO
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
8 o1 21.12.2018r.) MpenMeT Ha CAenKuTe Mo Y. 2 ca caenkuTe ¢ GYbPCH, CAENKUTE C OMLMUMU,
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 N2 8 ot 21.12.2018r.) (1) PuckoBeTe, KOUTO LLe ce XemKMpaT Ca IMXBEH PUCK, BaNlyTeH
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 peww. Ha YC no Mpotokon N211 ot 08.04.2016r., oa06peH ¢ pew. Ha HC no NMpoTokon
N26 or 08.04.2016 1.) WpeHTUDULMPAHETO U U3MEPBAHETO Ha PUCKOBKTE GaKTOPH, CBbP3aHM
C OTAEeNHUTEe MHCTpyMeHTH B nopTdenna Ha MMNO ,ACK-PogmHa" ce ocbuiectssBa o1 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. (3m. c pew. Ha YC no Mpotokon N219 ot 30.08.2021r.) PuckosuaT npodun Ha
MHBECTMUMOHHMS nopTdenn Ha NN ,OCK-PogmHa" e nocoyeH B UHBECTULMOHHATA NONUTUKA Ha
nno ,ACK-PogmHa".

Un. 6. ba3oBM aKTMBM Ha xemKMpaluuTe caenku moraT ga 6baaT akTUMBM HOCELM PUCK B
noptdenna Ha MMNO ,JCK-PoauHa", kKbM faTaTa Ha CK/OYBaHe Ha XefykupallaTta caenka, a Cblio
W BaNnyTHW KYpPCOBEe, MHOEKCM Ha perysupaHu nasapu Ha LEeHHM KHWXKa M NIMXBEHU MPOLEHTH,
npefcrasnsBally OCHOBaTa 3a onpefensiHe Ha LleHaTa Ha XeOXKMpPaLLmsl 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
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 MNMNO ,ACK-PoguHa"

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 r.) ,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
Ta3u Banyta 1 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) (u3M. c pew. Ha YC no Mpotokon N224 ot 20.12.2018r., opo6peH ¢ pew. Ha HC no
MpoTtokon 8 ot 21.12.2018r.) OCHOBHMST PUCK, CBbP3aH C XeLXXuUpaLluTe CAENKH, € ,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,pO6HO pa3rnenatH B uin. 19 Ha HaCTOosLWMTE NpaBua.

(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.

Paspen Il
U3MEPBAHE HA BWOOBETE PUCKOBE. TPAHWYHU CTOMHOCTU HA WU3MEPBAHMUTE U
HABJTIOOABAHU PUCKOBE.

(3arn. usm. c pewwu. Ha YC no Mpotokon N224 oT120.12.2018r., ofo6peH ¢ peww. Ha HC no MpoTokon
N2 8 071 21.12.2018 r.

Un. 14. (u3m. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., ogobpeH c pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016r.) M3MepBaHETO Ha NIMXBEHUSI PUCK Ce ocblyecTBsiBa oT OThen
.YnpasneHue Ha Pucka”, nocpefcTBOM NpunaraHe Ha cnefHms KONMYeCTBeH MeTof:

1. LJLopaumns” - OCHOBHa MsIpKa 3a YyBCTBUTENTHOCTTa Ha eAWH MHCTPYMEHT KbM M3MEHEHME
B M3MCKyemaTa [OXOAHOCT A0 nagex. KomnaHusaTa mu3nonsea metoga Ha mognbuumpaHata
Alopauus ga usmepu NMXBeHUs PUCK CBbP3aH C BCEKM MHCTPYMEHT Ba3npaH Ha IMXBEH NPOLEeHT
KaTo obnurauuu, NUxBeHU cyanu, Groybpcu 6asmMpaHuM Ha NIMXBEHM MPOLEHTH, M loUYbpPCH
6a3mpaHu Ha obnuraumnn. M3uncnenme Ha mognuburumpaHa glopaums ce M3BbpLUBa Ype3 ciefHaTta

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

Makonu [iopaums - cpefHO-NpeTerneHn napMyHu NnoToumM Ha 6asa Bpeme:

Makonu Oiopauus = X[(CerawHa CtonHocT Ha MapuueH MoTok)i x (Bpeme mo HacTbneaHe Ha
Mapwnyen MoTok)i]/LleHa Ha O6nurauus

Y - 10X0QHOCT A0 Nagex

H - 6po# N1XBeHU NnaLlaHus Ha rogMHa

Un. 15. (M3M. ¢ pew. Ha YC no Mportokon N211 ot 08.04.2016r., opobpeH ¢ pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 r., u3Mm. ¢ pewt. Ha YC no NMpoTtokon N2 23 o1 30.12.2025 r., B cuna
ot 01.01.2026 r.) M3mepBaHeTO Ha BanyTHMSI PUCK Ce ocbluecTBsiBa oT OTAen ,YnpasneHue Ha
Pucka”, upes n3nonssaHe Ha UCTOPUYECKA BOSTATUIHOCT Ha Kypca Ha CbOTBETHaTa BajyTa KbM
€BPOTO M KOIMYECTBEHOTO OnpefensiHe Ha eKCno3mumsaTa Ha BanyTaTta KaTo MPOLEHT OT HETHUTE
aktveu Ha MNNO ,ACK-PoanHa".

Un. 16. (u3Mm. c pew. Ha YC no Mpotokon N211 or 08.04.2016r., ogobpeH c pew. Ha HC no
MpoTokon N26 ot 08.04.2016 r.) '3mepBaHETO Ha LLEHOBUS PUCK, CBbP3aH C MHBECTULIMM B aKLIMMU,
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-koedbumumMeHTa KbM MHOAEKCUTE Ha CbOTBETHMUTE Nas3apu ;
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3, MMpy HEBb3MOXKHOCT 3a npunaraHe Ha Toukn 1. m 2, KomnaHuaTa M3Mon3Ba
CTaHOAPTHOTO OTK/IOHEHME Ha WMHOEKCMTEe Ha perynmMpaHuTe nasapu, Ha KOMTO ce TbpryeaT
[afeHU akLMmM KaTo 3aMecTMTeN Npu LUsoCTHMS aHanu3 Ha nopTtdennuTe.

Un. 17. (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.) Otaen ,YnpaBneHue Ha Pucka" u3aMepBa nasapHus pucK Ha
Xe>KMPALLMTE MHCTPYMEHTH, KaTo M3MO0N3Ba CIefHUTE METOAM:

1. (M3M. ¢ pew. Ha YC no Mpotokon N219 ot 30.08.2021r.) CTOMHOCTTA Ha Na3apHUsl PUCK Ha
doubpcHMTE fOroBopu, GopybpaHUTE BanyTHU LOrOBOPM M LOrOBOPMTE 3a JIMXBEH Cyan ce
onpegens N0 MeTofa Ha NasapHaTta OLEeHKa 1 e paBeH Ha TeKkyLlaTa eKCno3uLMsI Ha MEHCUOHHMS
GOHA MO CbOTBETHMSI [OrOBOP, KbM KOSITO ce npubaBs fobaBKa, M34MC/IeHa CbrnacHo T. 3.
TekyLlaTa eKcrno3uuusi MO [OroBopa e abconoTHaTa Be/MYMHA Ha Na3apHaTa CTOMHOCT Ha
L,0roBopa, oleHeHa cbrnacHo un. 10a, an. 1,3, 4 unu 5 ot Hapepba N2 9 Ha KOH 1 B cboTBeTCTBME
C NpaBunaTa 3a OLEHKa Ha aKTMBMUTE U MaCMBMUTE Ha NEHCMOHHOOCUTYPUTENHOTO OPY>KECTBO U
ynpaBnsiBaHuTe OT Hero GOHAOBE, 3@ [EHS, 3a KOMTO Ce OTHacs OLeHKaTa Ha CTOMHOCTTa Ha
nasapHMs pUCK, KOraTo Ta3u NasapHa CTOMHOCT € NONOXKMTENHA, U HyNa, KoraTo e oTpuuaTenHa.
2. CTOMHOCTTa Ha na3apHMs PMCK Ha ONUMSsITa € paBHa Ha TeKyLlaTa eKCno3mums Ha NEHCUOHHMUSI
dOoHA, KbM 6a30BUSI aKTMB Ha OMLMSTA, KbM KOSITO ce NpubaBs f06aBKa, M3UMC/IeHa CbrnacHo T.3.
TexkyuiaTa €eKCNO3ULMS KbM HA30BKS aKTUB Ha ONuMsTa Cce onpenens ypes genta eKBMBaneHTa,
KOMTO € Npou3BeaeHMe OT nasapHaTa CTOMHOCT Ha 6a30BMSI akTUB 3a [eHsl, 3@ KOMTO Ce OTHacs
OLleHKaTa Ha CTOMHOCTTa Ha Na3apHUs PUCK U fenTa KoedbuumMeHTa Ha onumsTa, NybnukysaH 3a
CbLUMS AEH OT perynunpaHms nasap, Ha KOMTO T ce Tbpry.a.

3. [obaBkata no 1.1 M T.2 ce M3uMuCnsiBa KaTto MPOLEHT OT CTOMHOCTTa Ha 0a30BuMs aKTUB
(bOroBOPEHOTO KOMMUYECTBO YMHOXEHO MO AOrOBOpPEHaTa LieHa) UK OT yClIoBHaTa rnaBHULA B
3aBMCMMOCT OT BMa Ha 6a30BMSI aKTMB M OCTAaTbYHMS CPOK A0 NageXa Ha CbOTBETHMSI LOrOBOpP
WNM onumsaTa, CbrNacHo cnefHaTa Tabnumua:

OcTaTbyeH CpoK [0 Nafexka Ha JoroBopa
Bupa 6a30B akTMB Hap 1rogvHa
1 Hapg 5
[o 1rogunHa 1 10 5 ronnHH ap 5roauHu
JInxBeH npoueHT 00% 05% 1.5 %
BanyteH kypc 1,0 % 50% 75%
AKUMU, MHOEKCHU 1 Ap. 6,0 % 8,0 % 10,0 %

4, KoraTo AOroBOPbHT 3a JIMXBEH Cyan CbAbpXKa YCNIOBUS 3@ NEPUOAMYEH CETBIIMEHT MO BCUUKM
OCTaBallM NnallaHus KbM NPenBapuUTeNHO ONPEeReneHn fat 1 npepasrnexaaHe Ha ycnoBusTa
Ha [OroBOpa, Taka Ye CTOMHOCTTa Ha AOroBopa fa 6bae Hyna Ha Te3u AaTh, OCTaTbYHMUSIT CPOK A0
nafexka no To3u LOroBop 3a LieniMTe Ha T.3 ce onpenens cCnpsmo ciefBalliaTa onpeaeneHa narta
3a NepMoaMUeH CETbIMEHT M NpepasrnexaaHe Ha Jorosopa. 3a LOroBopM, OTroBapsILLM Ha Te3n
YC/T0BMS U C 0BLLL OCTaTbUeH Nafex Hafj efHa rofMHa ce npunara MuHUMManeH npoueHt 0,5 Ha cTo.

Un. 18. (M3M. ¢ pew. Ha YC no Mpotokon N211 or 08.04.2016r., ogobpeH ¢ pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 r.) Otaen ,YnpaBneHue Ha Pucka" pasrnexxaa v aHanusupa Tpu
OCHOBHM BMAa KPeOUTEH PUCK:
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1. .KOHTpareHTeH pUCK” - pUCKBT OT HEM3MbJIHEHME Ha 3a4b/IXKEHMsITa OT HacpeLLHaTa cTpaHa
No M3BbHOOPCOBM COENKM KATO BanyTHU GOPYbpaM, IUXBEHU Cyanu, U APYrM M3BbHOOPCOBM
MHCTPYMEHTM pa3peLLeHM OT HopMaTMBHaTa 6a3a. To3M pMCK Cce U3MepBa Ype3 obLiaTa CTOMHOCT
Ha B3eMaHMUsITa OT BCMUKM M3BbHOOPCOBM CAENKM CKITIOUEHM C eflHA HacCpellHa CTpaHa KaTo
MPOLEHT OT HETHUTE aKTUBMU.

2. (u3Mm. c pew. Ha YC no MpoTtokon N224 ot 20.12.2018r., ogo6peH ¢ peww. Ha HC no MpoTokon
8 071 21.12.2018r.) ,MHBECTULMOHEH KPeaMTEH PUCK” - PUCKBT OT HamansiBaHe Ha CTOMHOCTTA Ha
WHBECTULMSTA B €AMH ObAroB GUHAHCOB MHCTPYMEHT NOPaAM KPeaUTHO CbbrUTUe NpM eMUTeHTa
Ha TO3M MHCTPyMeHT. KpeOuTHO CbbuTMe BKIIOYBA 0O65BSBaHE B HECHCTOSITENHOCT,
HennaTeXXoCnocobHOCT, MPOMSIHA B KOHTPONa, CbLLeCTBEHA NPOMSIHA B KanuTanoBaTa CTPYKTypa,
HamansiBaHe Ha KpeauTHMS pernTUHT U Ap. Mpu oueHKaTa Ha pucka KomnaHusTa He ce foBepsiBa
€AMHCTBEHO U MEXaHWMYHO Ha KPeaUTHU PEUTMHIM M nuuaTa, KOMTO MM NpUCbXAaaT, a B3ema
NpeaBma U U3MEHEHMETO B LieHaTa Ha Cyana 3a 3almTa oT kpeauTeH puck (CDS) Ha cCboTBETHUTE
emuTeHTU. PokoBogutenat Otgen ,YnpaBneHue Ha pUcka” M3BbPLUBA KayeCTBEH U KONUYECTBEH
KpegouTeH aHanu3 Ha 6asaTa Ha:

a/ ®MHaHCOBM OTUETH;

6/ KanuTtanoBa cTpyKkTypa;

B/ Obe3neuyeHue;

r/ YnpaBneHue v penytaums Ha eMUTEHTA.

3. .PuckoBa npemus” - pasnmkaTa Mexay AOXOAHOCTTa A0 NafeXX Ha KopnopaTMBHa, O6LLMHCKa
WAM MNoTeYHa obnuraums M ObpkaBHa 06nMraums CbC CxogHuM napameTpu. KomnaHusTa
aHanusMpa HMBOTO Ha pMCKOBaTa NPeMMUsl U HEMHOTO CbOTBETCTBME C KPEAMTHOTO KayecTBO Ha
eMUTeHTa.

Un. 19. (1) (M3M. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., ofo6peH ¢ pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 r.) M3mepBaHETO Ha PUCKa OT HEM3MbIIHEHUE HA HaCpeLlHaTa
CTpaHa no xemXXupalwin coenku ce m3sbpwsa Otgen ,Ynpaenewue Ha Pucka”. B cnyyanm uve
IKomnaHusaTa cknouBa GopybpLeH BayTeH [OrOBOP UM LOrOBOP 3a IMXBEH Cyan OT MMETO U 3a
cMeTka Ha QoHAa, PUCK MeHMOKbpbT € ANbXKeH Aa onpegenu CTOMHOCTTa Ha puUcKa OT
Heu3nb/IHEeHME Ha 3aAb/DKEHUsITa Ha HacpeLLHaTa CTpaHa no caenkara.

(2) CronHocTTa Ha pucka no an. 1 e paBHa Ha CTOMHOCTTa Ha Hepeanu3upaHaTa nevanba ot
cknoveHns GopybpaeH BanyTeH 4OrOBOP UM AOTOBOP 3a JIMXBEH Cyan.

(3) Npu onpepensiHe CTOMHOCTTA Ha Hepeanu3upaHaTta neyanba no an. 2 He ce B3emaT NpeaBsusa
TaKCUTe U KOMUCUMOHHMTE, KOUTO Ce nnaLiaTt Npu CKoYBaHe Ha TakmBa caenku. CToMHOCTTa Ha
Hepeanu3upaHaTa nedyanba e paBHa Ha Ma3apHaTa CTOMHOCT Ha [OroBopa, Korato TS e
MONOXMTENHA.

(4) (M3m. ¢ peww. Ha YC no MpoTokon N219 ot 30.08.2021r.) Ma3apHaTa CTOMHOCT Ha [OroBOpa ce
onpenens Npu cna3BaHe Ha M3nckBaHMsaTa No Hapepba N2 9 ot 19.11.2003 r. 3a HauMHa 1 pefaa 3a
OLleHKa Ha aKTUBMTE M MacUBUTE Ha MEHCUMOHHOOCUTYPUTENTHOTO APY>KECTBO M Ha yNpaBnsiBaHUTe
OT Hero GOH0BE, Ha CTOMHOCTTa Ha HETHMTE aKTUBKM Ha GOHOBETE, 3a U3UKUCNISIBAHE M 0OsIBSIBaHE
Ha CTOMHOCTTa Ha eOWH fAs1, 3@ M3YMCIgBaHE M CbMNOCTaBsIHE Ha [OXOQHOCTTa OT
MHBECTULMOHHMTE UMOTHM M 3@ U3UCKBAHMSTA KbM BOGEHETO Ha MHAMBUAOYANHMTE NAaPTUOM U Ha
aHaNUTUYHUTE CMETKM BbB POHA 3@ Pa3CPOYEHM NaLLlaHMs, KakTo M B CboTBeTCTBME C [IpaBmnaTa
3a OUeHKa Ha aKTMBMTE M NacMBUTE Ha MEHCMOHHOOCUTYPUTENHOTO [OPY>KeCTBO M Ha
ynpaBsnsiBaHUTe OT Hero GoHAoBe.

(5) B cnyyan, ue NN® ,ACK-PogmHa" npuTeXkaBa Xxem>kKMpaLLmM MHCTPYMEHTHM MO HIIKONKO COENKM C
efHa HacpellHa cTpaHa, CTOMHOCTTAa Ha pPMUCKa OT HeM3Mb/HEHWE Ha 3afdb/DKeHusiTa Ha
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HacpeLlHaTa CTpaHa No Te3u CAeNKM e paBHa Ha pasnukaTta MeXay HepeanusupaHmTe nevanobm um
3arybu oT BCUUKM Te3U CLenku, ako:

1. cOleNnKuTE Ca CKI0YEHM Bb3 OCHOBA Ha HETMPALLLO COpa3yMeHMe C HacpellHaTa CTpaHa;

2. HeTUpaLWoTO crnopasyMeHue no T. 1 npeaBwXpa, 4Ye B C/lyyal Ha HEMU3MBIIHEHME,
HECbCTOSITENHOCT UK NIMKBUAALMS HA HAacpeLLHaTa CTpaHa Mo caenkaTa ce U34ucsBa CaMo eaHO
3a4b/KEHME (B Cyyal Ha HeTHa OTpMUATeNHa Nnas3apHa CTOMHOCT) MM CaMO efHO B3emaHe (B
Cydyal Ha HETHa MOMOXMTENHa Ma3apHa CTOMHOCT) KbM GOHOA, KAaTO B3eMaHMsITa M
3a[b/KEHUSITA, KOUTO Ca 06eKT Ha HETMPALLLOTO Cropa3yMeHue, Ce CUMTaT 3a NoraceHwu;

3. HENIATeXKOCNOCOBHOCTTa Ha HAacpeLLHaTa CTpaHa e OCHOBaHMeE 3a MPeKpaTsBaHe Ha AOroBopa.
(6) B cnyyaute no an. 5 KomnaHusiTa onpegenst Ha HeTHa 6a3a CTOMHOCTTA Ha pucKka OT
HEeM3MbJIHEHME Ha 3aAb/KEHMsITa Ha BCsSKa HacpellHa CcTpaHa Mo LOrOBOPMTE, BK/IOYEHWU B
HETMPALLOTO CMOpa3yMeHMe, KaTo MONMIOXKMTENHA pPa3fMKa OT HepeanusMpaHuTe nedanbu U
3arybu no Te3u 4oroBopM.

(7) CroHOCTTa Ha pMcKka OT HEM3MbIHEHUE Ha 3a4b/IKEHMsITA Ha HacpeLLlHaTa CTpaHa BbB Bpb3ka
CbC CKIIIOYEHM C Hesl eauH unu noseye GopybpAHU BayTHM LOFOBOPU U/ MM [LOTOBOPM 3a IMXBEH
Cyan He MOXKe i@ HagXBbp/Isl 5 Ha CTO OT HETHWUTE akTMBM Ha poHAA.

(8) CymaTa OT CTOMHOCTUTE Ha PUCKA OT HEM3Mb/THEHME Ha 3a4b/DKEHUSITA HAa HAaCPeLLHMTE CTPaHU
Mo BCMUKM CKIItOUEHM GOPYbPAHM BanyTHM LOTOBOPU M LOrOBOPM 3a SIMXBEH Cyan M CymaTa OT
CTOMHOCTUTE Ha Ma3apHUSl PUCK Ha BCUUKM XEMKMPALLM MHCTPYMEHTHU HE MOXeE [a HafBMLUaBa
CTOMHOCTTa Ha HETHWUTE aKTUBM Ha GOHA 33 CbOTBETHMSI [IEH.

Un. 20. MsmepBaHeTo Ha pUCKa OT KOHUEHTpauusa ce ocCbLiecTBsiBa, Ype3 KOJIMYECTBEHO
onpepnensiHe Ha eKcno3numnsgaTa KbM BCEKU EMUTEHT (rpyna CBbpP3aHMH nwu,a) KaTo MPOUEHT OT
HEeTHUTE aKTHUBMU.

Un. 21. (M3M. ¢ pew. Ha YC no Mpotokon N224 ot 20.12.2018r., ogo6peH c pew. Ha HC no
MpoTtokon 8 ot 21.12.2018r. ) Otaen ,YnpaeneHue Ha Pucka" HabniogaBa 3aKOHOBMSI PUCK, Upe3
OTYMTaHE Ha NPOMEHM B HOPMaTMBHaTa 6a3a M pa3rnexxgaHe Ha anokauusiTa Ha MHBECTULMUTE
CNPSIMO TE3M OrpaHUYEHMUsI.

Un. 22. (u3M. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., ogobpeH ¢ pew. Ha HC no
Mpotokon N2 6 or 08.04.2016 r.) Otoen ,YnpaBneHue Ha Pucka" u3BbpluBa HabnogeHWe Ha
MONUTMYECKMS PUCK, YPE3 NPUCDAEHMS KPEAUTEH PEMTUHT Ha A bpXKaBaTa-eMUTEHT, CbOTBETHO Ha
Abp)KaBaTa No cefanuile Ha eMMTeHTa/KOHTpareHTa, KakTo 1 HabnoaeHue Ha nonuTMyeckaTa
obcTaHOBKa [Obp)KaBaTa-eMMTEHT, CbOTBETHO Ha [AbpXaBaTa NO  cefanuiulie Ha
eMUTEeHTa/KOHTpareHTa.

Un. 23. (u3m. ¢ peww. 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 MMNO ,ACK-PoauHa" upes cTaHBapPTHO OTK/IOHEHME, U3YMCNEHO Ha 6a3a Ha
asinosete, NybnukyBaHM Ha enekTpOHHaTa CTpaHMUaTa Ha KomnaHusaTa, M Ha enekTpoHHaTa
cTpaHmua Ha KomucusaTa 3a duHaHcoB Haasop. DopmynaTa, KOSITO ce NoN3Ba e:
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o— CTaH,I[apTH(’)OTKJ'IOHeHI/Ie

X - [10X0QHOCT Ha eamMH Osn

X - CpenHONHEB HAa JIOXOMHOCT Ha €JIMH JISJI 3a Meproaa
N - Bpow oHM 3a HabnogaBaHWS NePUOL,

Un. 24. (1) (M3M. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., 0ogo6peH ¢ pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 r., u3Mm. ¢ pewu. Ha YC no Mpotokon N221 ot 28.09.2016r., opobpeH
¢ pew. Ha HC no Mpotokon N2 12 ot 14.10.2016 r., u3M. ¢ pew. Ha YC no MNMpoTtokon N2 10 ot
29.03.2024r.) OTgen ,YnpasrneHue Ha Pucka" exxeqHeBHO M3MepBa pucka Ha noptdeina Ha MMNO
JHACK-PogmHa" napanenHo uypes napametpumuyeH VaR metog, VaR meTon Ha McTopuyeckaTa
cumynaums u Moxte Kapno VaR meton npu 1-gHeBeH Bpemesu nepuofd u 99% posepuTeneH
WHTepBan.

(2) (M3M. ¢ pew. Ha YC no Mpotokon N221 ot 28.09.2016r., opobpeH ¢ pew. Ha HC no
MpoTtokon N2 12 ot 14.10.2016 r., u3Mm. ¢ pewu. Ha YC no MNMpotokon N224 ot 20.12.2018r., opobpeH
¢ peww. Ha HC no MpoTtokon 8 ot 21.12.2018r. ) KOMMTETBLT MO YNpaBieHMe Ha PUCKa EXXErofHO
onpegens rpaHMYHM CTOMHOCTH 3a pMcKa Ha nopTdenna no an.l.

(3) (HoBa c pew. Ha YC no MpoTokon N221 0T 28.09.2016r., 0g06peH c peww. Ha HC no MpoTokon
N212 0714.10.2016 1., B cuna ot 01.01.2017r., u3M. ¢ pewt. Ha YC no MpoTokon N224 0120.12.2018r.,
opobpeH ¢ pew. Ha HC no Mpotokon 8 ot 21.12.2018r. ) Otaen ,YnpaeneHue Ha Pucka"
eXefHeBHO U3MepBa pMcka No OTAeNHUTe Knacose akTuBM oT noptdenna Ha MNMNO , ACK-PogmHa”
ypes napamerpmyeH VaR metog. KOMUTETbT MO ynpaBfieHMe Ha pUCKa eXerogHo onpegens
rPaHUYHM CTOMHOCTM 3@ PUCKA Ha OTAENHMTE KNacoBe akTUBK Ha nopTdenna Ha GoHAa.

(4) (npepuwiHa an.3, usm. c peww. Ha YC no MpoTtokon N221 ot 28.09.2016r., 0a06peH c peLu. Ha
HC no MpoTokon N2 12 ot 14.10.2016 r.)Ha 6a3a CTOMHOCTUTE MO an.2, KOMUTETHT NO ynpasneHue
Ha pMUCKa, eXXerogHo onpepens cefiMMYeH, MeceyeH, TpumeceyeH U LiectmeceyeH STOP-LOSS
(npuemnuBa MakcHManHa 3aryba 3a noptdenna Ha 6asza nazapHa CTOMHOCT) TUMMT.

Un. 25.(1) (HoBa c pewu. Ha YC no MpoTokon N223 01 30.12.2025 r.) KomnaHusiTa npunara cnegHuTe
MEeTO[M 33 OLleHKa Ha ePeKTUBHOCTTA Ha XeLXKMPaAHETO:

1. MeTof Ha CpaBHEHME Ha OCHOBHMUTE XapakTePUCTUKM M ENIEMEHTU Ha XeOXKMPAHUS aKTUB W
XemKunpaLLmst MHCTPYMEHT. TO31 METOZ Ce M3MOoM3Ba CaMo NPU XeaKMpaHe, Mpu KOETO OCHOBHUTE
XapaKTEPUCTUKM Ha XeMKMPAHUS U XeLKMpPaLLMs MHCTPYMEHT Ca MAEHTUYHM B MHOTO rofsiMa
CTeneH.

2. MeToA Ha KomneHcupawmte ce npomenn ( “"dollar offset” ), npu KoiTo ce cpaBHsiBaT
M3MEHEHMSITa B CTOMHOCTTA MM NapPUUYHMTE NOTOLM Ha XeIXKMPALLKUS MHCTPYMEHT C U3MEHEHMSITA
B CTOMHOCTTa MU MAaPUUYHKUTE MOTOLM Ha Xe)KMPaHMs akKTUB, Ab/KALLM Ce Ha Xe)KMPaHMs PUCK.
3. MmeTof, 6a3upaH Ha perpecMoHeH aHanu3. C TO3M METOA Ce OLUeHsIBa Aanu W LOKOMKO
NPOMEHMTE B CTOMHOCTUTE Ha XemXKMPAHMUSI aKTUB M XeOXKMPaLLMs MHCTPYMEHT MMaT BMCOKA
cTeneH Ha Kopenauus. HesaBucMMaTa MpPOMEHNMBA OTpa3siBa NMPOMEHUTE B CTOMHOCTTA Ha
XeMKMPaHUS aKTUB, Ab/DKALLM Ce Ha XeAXKMPaHMSI PUCK, @ 3aBMCMMaTa MPOMEH/IMBa OTpa3siBa
NPOMEHMTE B CTOMHOCTTA Ha Xe)KMPaLLMS UHCTPYMEHT, KaTo CE M3MO3BaT peasiHUTe KONIMYecTBa
OT Xe)KMPAHUS aKTUB U XeAKMPALLMS MHCTPYMEHT. MeToabT, 6a3npaH Ha perpecMoHeH aHanus
M3MCKBa OL€HKATa Ha CllefHUTe CTaTUCTUYECKM NOKa3aTenu:

3.1. HaK/IOH Ha KpMBaTa Ha perpecusl, KOMTo TpsibBa Aa 6bAe OTPULATENEH M CbC CTOMHOCT
mexgy [-0.8;-1.25];
3.2. KoebULMEHT Ha ieTepMUHaLMs (R2), KOMTO onpefens cTeneHTa Ha KOPenaLms Mnu Kakea

4acT OT MPOMEHMTE B CTOMHOCTTA Ha X KMpPaLLMs MUHCTPYMEHT MOraT fja Ce 0BSICHAT C NPOMEHUTE
B CTOMHOCTTA Ha Xem)KMPaHWUsl aKTMB, Ab/KALLM Ce Ha XepkupaHusi puck. KoepuumeHTbT
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Tpsi6Ba Aa 6bae no-ronsm ot 0.96, Tbi KaTO Ta3u CTOMHOCT € eKBUBANIeHTHA Ha KOMMNEHCUpPaLLM
MPOMEHM B CTOMHOCTTA Ha XeI)KMPaHMs akTUB U XeLKMpaLluusl MHCTPYMEHT no metopa “dollar
offset” B pamkuTe Ha [80% ; 125%);

3.3. CTaTUCTMYECKA BaJIMGHOCT Ha 3aBUCMMOCTTA MEXAY XeOXKMPaLUMsl MHCTPYMEHT M
XeI)KMpPaHUsl aKTUB MO OTHOLUEHWE Ha XeL)KMpPaHMSl PUCK, M3MepeHa upe3 F cTaTucTmkaTa.
3aBMCMMOCTTa TPsIGBa Aa bbAe CTaTUCTMUECKM 3HAUMMaA NPU MHTEPBan Ha AOBEPUTENHOCT OT 95
Ha CTO U MO-TONSIM.

(2) (npepuwiHa T1. 4, u3M. ¢ pew. Ha YC no Mpotokon N2 23 ot 30.12.2025 r.) 3a oueHKa Ha
B/IMSIHUETO Ha XeMKMpaLLUTE COENKM BbpPXYy PUCKOBMSI Npodun Ha noptdeina Ha ¢oHpa ce
“3MNon3Ba METOAa Ha pefyuMpaHe Ha BapuauusTa, NPU KOMTO Ce CPaBHSIBAT NMPOMEHWUTE Ha
cnpaBeasMBaTa CTOMHOCT MMM MapUUHMTE MOTOLUM Ha XefykMpaHaTa Mo3uuMsl C MPOMEHUTE B
cnpaBefnnBaTa CTOMHOCT MM NapUUHMTE NOTOLM Ha CaMMsl XeA)KMPaH aKTUB. 3a U3UMC/IsIBaHe Ha
noka3saTens 3a epeKTUBHOCT MPU TO3M METOS Ce M3NON3Ba CnefHaTa Gopmyna:

1- A/B, kbperTo:

A e cymaTa Ha NOBAWTHATUTE Ha KBagpaT NepMOAMUYHM NPOMEHU B KOMBUHMpPaHaTa no3uuums;

B e cymaTa OT NoBAMIrHaTMTE Ha KBaApaAT NEPUOAUYHM MPOMEHM HA XEAXKMPAHMS aKTUB.

Un. 26. M3TOYHMUMTE Ha MHOOpMauMs, KouTo KomnaHusTa M3NOnN3Ba NpM OLEHKa Ha
edeKTMBHOCTTa Ha XeMKMpPaHeTO Ca EeneKkTPOHHM CUCTEMM 3a LieHoBa WHPopmaums,
WHBECTULMOHHM NOCPefHMLM M BaHKa noneumTen.

Paspgen IV
AHANNU3 U YOIPABJTIEHUE HA PUCKA, CBbP3AH C UHBECTULIUUTE

Un. 27. (1) (M3m. c pew. Ha YC no Mpotokon N211 ot 08.04.2016r., opo6peH ¢ pew. Ha HC no
MpoTtokon N2 6 ot 08.04.2016 r., u3M. ¢ pew. Ha YC no MpoTtokon N224 o1 20.12.2018r., ogobpeH
¢ pew. Ha HC no MpoTokon 8 ot 21.12.2018r.) 3a ferMHOCTUTE MO UAEHTUDMUKMPAHE, U3MEPBAHE,
aHanM3 M ynpaBfeHWe Ha pUCKoBeTe, CBbp3aHM c noptdemna Ha MMNO ,ACK-PogmHa”,
PvkoBogutenat Ha Otgen ,YnpaeneHue Ha Pucka” exxemeceyHO p[oknapBa Ha Komuteta no
ynpasneHme Ha pucka M Ha MHBECTULMOHHMS KOMMUTET, KaTO MpeacTaBsl aHanm3 M OueHKa Ha
CblUUTe.

(2) (HoBa c pew. Ha YC no NpoTokon N221oT 28.09.2016r., oa06peH c pew. Ha HC no MpoTokon
N2 12 ot 14.10.2016 r.) /IUMUTBLT MO uYn.24, an.2 ce cyMTa 3a HapyLUeH MPU KOHCTaTMPaHO
npeBuLLIEHME Cropes, NoHe ABa OT TPUTE NPUIOXKMMM MeToda No un.24, an.l.

(3) (M3M. c pews. Ha YC no MpoTokon N211 ot 08.04.2016r., opo6peH c pew. Ha HC no MpoTtokon
N2 6 ot 08.04.2016 r., npegmiuHa an.2 usm. ¢ pell. Ha YC no lMpoTtokon N221 ot 28.09.2016r.,
opobpeH c pew. Ha HC no MpoTokon N2 12 ot 14.10.2016 r., u3M. ¢ pew. Ha YC no MpoTtokon N2 10
oT 29.03.2024 r.) Mpn KOHCTaTUPAHO NPEBULLIEHME HA IMMMT MO Un. 24, an. 2, an. 3 u/unu Ha
ceammnyeH STOP-LOSS numMuT no un. 24, an. 4, Pbkosogutenst Ha Otgen ,YnpasneHue Ha Pucka”
yBefnomsea Oupektop Ounpekums MHBeCcTUUMM" HE NO-KbCHO OT 12 u. Ha feHs cnefBaly feHs Ha
npesuweHuneto. Hupektop [Oupekums ,MHBeCcTUUMM" M3roTBSI OOKNaL 3@ MNPUUYMHMUTE 3a
Bb3HWKHANOTO NPEBULLIEHWE L0 Kpas credBalyusl paboTeH feH. B cnyyai, ye npeBuLLEHMETO NO
“3peyeHne NbPBO NPOABIIKM NPe3 TPU NocaefoBaTeNnHM paboTHM OHM B CPOK A0 12 Y. Ha OeHs
cnepnBaly geHs Ha npesuLleHneTo, Pokosogutensat Ha Otoen ,YnpasneHue Ha Pucka” yBefomsiBa
KomuTeTa no ynpasneHWe Ha pUCKa 3@ KOHCTaTMPaHOTO NpeBMLUEHWE U MYy MpefocTass
poknagute Ha Oupektop Oupekums MHBeCcTMUMM" MO NPeaxofHOTO M3peYeHune, Bb3 OCHOBA Ha
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KoMTOo KOMMTETHT MO ynpaBneHWe Ha pucka CfiefBa fa B3ema pelleHue 3a npepgnpuemaHe Ha
MEpPKM 3a NpeycTaHOBsIBaHe Ha CbOTBETHOTO MpPEeBMULLUEHME, KOUTO Npepsara 3a ogobpeHme oo
PEeCOPHMUS M3MbIIHUTENEH ANUPEKTOP.

(4) (m3m. c peww. Ha YC no MpoTtokon N211 ot 08.04.2016r., ogo6peH ¢ peww. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r., npeaMiuHa an.3 usm. ¢ pelu. Ha YC no lMpoTtokon N221 ot 28.09.2016r.,
opob6peH ¢ pew. Ha HC no MpoTtokon 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
NpeBuLLIEHME MpPe3 TPM MOCNefoBaTeNHM PabOTHM OHM Ha HSIKOM OT ocTaHanmte STOP-LOSS
NUMUTM MO UN. 24, an. 4, B cpoKk A0 12 U. Ha AeHs ciefBaly feHs Ha MPeBULLIEHMEeTO, PbkoBOgMTENST
Ha OTgen ,YnpasneHue Ha Pucka" yBeqomsiBa peCopHMUsl U3NbHUTENEH AUMPEKTOP, YNPaBUTENHMS
cbBeT Ha MoK , ACK-PogmHa” ALl, kakTto u OupexTop Oupekuus JMHBecTMumnun”. B Cpok 0o Kpasi Ha
cnepBalyms paboteH geH upekTtop Anpekuust ,MHBECTULMM" U3rOTBS [OKNAA 3@ MPUYMHMTE 3a
Bb3HMKHANOTO NMpeBuLIeHME. B cpok g0 Kpasi Ha cnepBallmns paboTeH feH PbkoBoauTensT Ha
Otpen ,YnpaeneHue Ha Pucka" yeegomsiBa KomuTeTa no ynpaBneHWe Ha pucka 3a
KOHCTaTMPaHOTO TMpeBuLLIeHMe U My npefoctaBs pfgoknaga Ha [upexktop [Oupekums
JMHBECTUUMKM" No NpedxofHOTO U3peyeHUe, Bb3 OCHOBA Ha KOMTO KOMUTETBT MO yrpaBneHue Ha
pUCKa cnefBa [a B3ema pelleHMe 3a npednpuemMaHe Ha MepKWM 3a npeycTaHoBsiBaHe Ha
CbOTBETHOTO NpPEBULLEHUE, KOUTO Mnpednara 3a ofobpeHWe [LO PeCcopHWst M3MbAHMTENEH
AMpPeKTop. B cbliuns feH PeCOPHUAT U3NbAHUTENEH OUMPEKTOP YBeAOMsIBa YNpaBMTENHUS CbBeT
Ha MOK ,OCK-PognHa” ALl 3a npUUUHMTE 38 Bb3HMKHANOTO NPeBULLEHME, KAKTO MU NpeanpueTuTe
MepKM Mo NpeycTaHOBSIBAHETO My.

(5) (npepmwiHa an.4 - ¢ pew. Ha YC no Mpotokon N221 o1 28.09.2016r., 0f06peH ¢ peww. Ha HC no
Mpotokon N2 12 ot 14.10.2016 r.) KoMMTETbT NO ynpaBneHWe Ha pucka B3ema pelleHue 3a
npegnpuMemMaHe Ha MepkM 3a HamansBaHe Ha OTAenHW BMAOBE PUCK M npeanara Ha
U3MbBAHUTENHUS [UPEKTOP UMM TaBHUS M3MbIHUTENEH OUPEKTOP TIXHOTO 0f0bpeHue.

(6) (13M. c peww. Ha YC no MpoTokon N211 ot 08.04.2016r., ogo6peH ¢ peww. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r. npeauwiHa an.5, u3m. c pew. Ha YC no lMpotokon N221 ot 28.09.2016r.,
opobpeH c¢ pew. Ha HC no Mpotokon N2 12 or 14.10.2016 r.) PvkoBoauTensT Ha OTgen
JYnpaeneHne Ha Pucka" cbbnogaBa Cna3BaHETO Ha OrpaHMYeHMsiTa 3a MHBECTMpaHe,
npeasupenn B KCO, MpaBunHuKa 3a opraHusaumata v gerHoctta Ha MNO ,OCK-PoguHa”,
npaBunaTa, onncaHu B UHBeCTMUMOHHaTa nonmtrka Ha NNO ,JCK-PoguHa" u nMMmMTUTE Mo un.24,
an.2 v an.3 no OTHOLLUEHMWE Ha BCSIKO MHBECTMLMOHHO NpeanoXKeHue, 3a KOeTo npeacTass npeq
MHBECTULMOHHUSI KOMUTET MNONOXMUTENTHO MM OTPULLATENIHO MUCMEHO CTaHOBMLLLE.

Un. 28. (M3M. ¢ 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" cnegu HacpeLlHaTta cTpaHa no
XemKupaLumTe caenkum 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 HapylaBaT MHBECTULMOHHMUTE
orpaHuyenus, npeasugeHmn s KCO.

Un. 29. (u3Mm. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., opo6peH ¢ pew. Ha HC no
MpoTokon N2 6 ot 08.04.2016 r.) KOMUTETLT MO ynpaBieHMe Ha PUCKa Pa3rnexaa Ha MeceyHa
6a3a KONMuYeCcTBeHUTE NoKasaTenu Ha nasapeH puck B noptdenna Ha NNO ,ACK-PogunHa”, Ha 6a3a
aHanusu, nsroteeHu ot OTgen ,YnpaeneHue Ha Pucka". KoMMTeTbT NpeLieHsiBa Aanm CTeneHTa Ha
na3apeH PUCK CbOTBETCTBA Ha PUCKOBUS Npodun Ha GOHA0BETE M Ha NMa3apHMTE YC/IOBMSI.

Un. 30. (1) Mo cBos NpeLeHKa pUCK MEHUIXKbPBT M3rOTBSI MTMCMEHO MOTUBMPAHO NPEAJsIoXKeHHMe 3a
Bb3MOXXHa Xeaxkunpalua(m) coenka(m).
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(2) (M3m. c pewwn. Ha YC no MpoTokon N219 ot 30.08.2021r.) MOTMBMPAHOTO NPeasioXKeHne OT PUCK
MeHUOKbpa TpsibBa fa OTroBapsl Ha M3MCKBaHMSITa Ha 4. 3 oT Hapepba N2 34 o1 4.10.2006 1. Ha
IKPH 3a ycnosusTa 3a CK/OYBaHE Ha CAENKM 3@ HamansiBaHe Ha MHBECTULMOHHMUS PUCK, CBbP3aH
C akTUBMUTE Ha GOHL 3a LOMBIHUTENHO NEHCUMOHHO OCUTypsiBaHe M GOHAO0BETE 3a M3BbPLUBAHE Ha
nnaLlaHusl U 3a U3UMCKBAHMUSTA M OrpaHMUEHMsITa KbM Tean caenku /Hapepba N@ 34/2006 r. Ha
K®H/.

(3) KomuTeTbT pasrnexma NpeasodXKeHMETO No an. 2 M Npeaiara Ha U3NbAHUTENHUS AUPEKTOP UK
Ha rMaBHUSI U3NbIHUTENEH OMPEKTOP 3a Of06peHMe CKOUYBAHETO Ha caenkaTa (caenkmTe) npu
HanuuMe Ha ycnoBusiTa no un. 2, an. 4 ot Hapepba N2 34 ot 04.10.2006 r. Ha KOH. CkntoyBaHeTo
Ha xemkupaliaTta caenka /coenku/ ce ogobpsia OT U3NbAHUTENHUS OUPEKTOP UM OT FNaBHMUS
U3NbHUTENEH AupekTop Ha KomnaHusTa Bb3 OCHOBa Ha npeanoxeHueto Ha KomwuTteta no
yrnpaBieHume Ha pUcka.

(4) Puck MeHMOXbPBLT onpeaens BCekM paboTeH [eH CTOMHOCTTa Ha MasapHMsl PUCK Ha
XemKMpaLLuTe MHCTPYMEHTM M Ha pUCKa OT HEU3MbIHEHME Ha 3aAb/DKEHMsITa Ha HacpelyHaTa
CTpaHa no ckntoyeHn GopybpAHM BanyTHM LOrOBOPU M [OTOBOPM 3@ JIMXBEH Cyan M M3roTBS
eXefHeBHO CnpaBKa 3a CTOMHOCTTa Ha PUCKa, CbAbpiKallla JaHHKM CbrnacHo obpaseua no un. 9,
an. 4 ot Hapep6a N2 34 ot 04.10.2006 r. Ha KOH.

(5) (u3M. c pew. Ha YC no MpoTokon N211 ot 08.04.2016r., ogo6peH ¢ peww. Ha HC no MpoTokon
N26 0T 08.04.2016T.) PbkoBoauTensat Ha OTaen ,YnpaeneHue Ha Pucka” ynpaykHsiBa KOHTPON
BbPXY pPMCKa Ha akTMBMTE Ha POHAA M PUCKa Ha XedKUPALLUTE MHCTPYMEHTMU.

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

(7) (u3M. c pewwu. Ha YC no MpoTtokon N211 ot 08.04.2016r., ofo6peH ¢ peww. Ha HC no MpoTtokon
N2 6 ot 08.04.2016 r.) PbkoBoguTeNsaT Ha oThen ,YnpaBneHue Ha Pucka” ycTaHoBsiBa Kora
XeKMPALLUMAT MHCTPYMEHT npecTaBa Aa M3Mb/HsIBa NpefHa3HauyeHMeTo M 3a HamansBaHe Ha
MHBECTULMOHHMS PUCK Cbobpa3Ho un. 8, an. 1ot Hapepba N2 34 ot 04.10.2006 r. B cnyyan ve ca
Hanuue YCnoBMS 3a 3aKpMBaHe Ha xemkupaliaTa no3muust /M3usno MM YacTMyHo/, npaBu
MOTMBMPaHO NpeanoxkeHne o KommTteTa no ynpasneHWe Ha pucka. PelleHme 3a 3akpuBaHe Ha
XemKupallaTta no3mums ce B3ema oT M3NbAHUTENHUS OUPEKTOP UNKU OT [NaBHMS U3NbAHUTENEH
aupekTop Ha KomnaHusTa no peda Ha an. 3.

(8) XepyxmpallaTta no3unwLms 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
3aKpMBaHe Ha CbLuaTa .

Un. 31. YnpaBneHMeTo Ha NMKBUOHUS PUCK C€ OCbLLECTBSIBA Ype3 NOAAbPXKAHETO Ha IMKBUOHM
aKTMBW B pa3mep onpepeneH cbrnacHo MHBecTMumMoHHata nonmtuka Ha MNNo ,ACK-PogmHa”.

Un. 32. (u3m. ¢ pew. Ha YC no Mpotokon N211 ot 08.04.2016r., ogobpeH ¢ pew. Ha HC no
MpoTtokon N2 6 ot 08.04.2016 r.) YnpaBneHUETO Ha PUCKa OT KOHLLEHTPALMS CE OCbLLECTBSIBA OT
Otpen ,YnpaBneHue Ha Pucka" kaTo exxeAHEBHO C/leAM U3MbJIHEHMETO Ha NOCTaBEHUTE BbTPELLHMU
1 3aKOHOBM MHBECTULMOHHM OrPaHUYEHMSI.

Un. 33. (1) (oTM. ¢ pew. Ha YC no MpoTokon N2 23 ot 30.12.2025r.)

(2) (M3M. c peww. Ha YC no MpoTtokon N224 ot 20.12.2018r., ogo6peH ¢ pew. Ha HC no MNpoTokon 8
ot 21.12.2018r.) [lpu HapyLueHMe Ha 3aKOHOBM M3UCKBAHWS M OrpaHUUYEHMs], KaKTO M Ha Te3n
npegeuaeHn B MHBecTUMLMOHHATa nonmtuka Ha MNo ,ACK-PogmHa”, KomnaHusTa € gibXKHa da
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npueege noptdenna Ha MNO ,JCK-PogmHa" B CbOTBETCTBUE C T€3M U3MCKBAHMS M OFPaHMYEHMS
B PaMKMUTE Ha HOPMATMBHO OnpeneneHus CpoK.

Un. 34. (1) KomnaHusTa M3rotes v npefctass B KomucusTa 3a drHaHCOB Haa30p B Cpok Ao 20 AHM
cnep Kpas Ha BCSIKO KaleHAapHO TpUMeceumne aHanm3 Ha BIMSIHUETO Ha CKITI0UYeHNUTe Xea)KMpalLLm
CoeNnKu BbpXy puckoBus npodun Ha noptdenna Ha [MNO ,ACK-PoanHa" 1 oueHka Ha TsaxHaTa
edeKTUBHOCT.

(2) AHanm3bT No an. 1 TpsibBa Aa CbAbpXKa Hal-Manko CIefHOTO:

1. XepK1paH akT1B - BUA, KONTMYECTBO U CTOMHOCT;

2. Xef>KnpaH pUCK - BUA, CTOMHOCT U HAUMH Ha U3MEPBaHE;

3. xef)K1paLLl, MHCTPYMEHT - BMA, 6a30B aKTUB, KONMYECTBO U CTOMHOCT;

4. xeg>KnpaLlo B3aMMOOTHOLLEHME, LeNTn U CTpaTerust Ha ynpaBfeHMeTo Ha PUCKa, B T. Y. Lien Ha
Xeo>KMpPaHeTo;

5. CbOTHOLUEHWe Ha Xel)KMPAHeTO - CbOTHOLUEHME MeXAY PMCKOoBaTa €eKCrno3muus no
XemKMpaLlms MHCTPYMEHT M CTOMHOCTTa Ha PUCKOBaTa eKCNO3ULMS NO XeIXKMPaHMUS aKTUB;

6. faTa Ha CKIYBaHe Ha BCsIKa Xxedkmpalla Caenka M Cpoka Ha Xef>KMpaHeTo;

7. (oT™. ¢ peww. Ha YC no MpoTokon N224 ot 20.12.2018r., ogo6peH ¢ peww. Ha HC no MpoTtokon 8
ot 21.12.2018r.) 8. meToaM 3a oLeHKa Ha ePeKTUBHOCTTa Ha XeL)KMPAHETO, ONPeaeneHu crnopes
LenuTe 1 cTpaTernsita Ha Xxe>kKMpaHeTo U ynpaBleHUEeTO Ha PUCKa;

PaspenV

CMCTEMA 3A [NOKYMEHTUPAHE HA CNEABAHMUTE NPOLEAYPU 3A HABJIIOAEHME,
M3MEPBAHE U YNNPABJIEHUE HA PUCKOBETE

Un. 35. (1) Bcuukm aHanusu, CBbp3aHM C HabMIOLEHUMETO U WM3MEPBAHETO Ha PMUCKa,
npeanoXeHusTa 3a CKAYBaHE Ha XemkKupalwimM cOenku U OpYyrM OOKYMEHTW, OnucaHu B
HaCTosILLMTE NPaBua, Ce U3rOTBSIT OT OTTOBOPHMTE 3@ TOBA CNY)XXMTENN UM OPraHn B MUCMEH BUA.
(2) (13M. c pewn. Ha YC no MpoTokon N211 ot 08.04.2016r., op06peH ¢ pew. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r.) [lokymeHTUTe Mo an. 1 ce CbXpaHsBaT Ha XapTUEH HOCUTEN 3a CPOK OT 5
roouHu ot PokoBogutens Ha Otgen ,YnpasneHue Ha Pucka”.

Un. 36. (M3M. c pew. Ha YC no Mportokon N211 ot 08.04.2016r., ogobpeH c pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 r.) PbkoBogmTenst Ha OTaen ,YnpasneHue Ha Pucka" Boau u
NOAAbPXKA PErucTbp Ha BCMUKM XeddKMpaLLu CAenku.

Paspen Vi
3AKJTOMUTENTHU PA3NOPEQBMH

§ 1. (1) (M3m. ¢ pew. Ha YC no MNpoTokon N219 ot 30.08.2021r.) MpasunaTa 3a npouenypuTe 3a
HabniogeHue, UmepBaHe M ynpaBfieHWe Ha pUCKa, CBbp3aH C MHBecTMumuTe Ha MNNO ,ACK-
PogmHa" ce npmuemat Ha ocHoBaHMe un. 1798 ot KCO. 3a HeypepneHuTe B [paBmnata BbNpocu Lie
ce npunara Hapep6a N 34 ot 4.10.2006 r. Ha KOH 3a ycnosusiTa 3a CKItOYBaHe Ha COENKM 3a
HamansiBaHe Ha MHBECTMLMOHHMSI PUCK, CBbp3aH C aKTMBWUTE Ha GOHA 3a OOMbAHWUTENHO
MEHCMOHHO OCMTypsiBaHe U 3a M3MCKBaHMsATa M POHAOBETE 3a M3BbpLUBAHE Ha MNnallaHus u
OrpaHMyeHmsITa KbM Te3U COENKM.
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c@; ACK-PoduHa
(2) (mon. c pew. Ha YC no NMpoTokon N210 o129.03.2024 r., gon. ¢ peww. Ha YC no NMpoTokon N2 23
ot 30.12.2025 r.) HactosiwuTte MMpaBuna 3a npoueaypute 3a HabniogeHue, u3MepBaHe U
ynpaBneHuve Ha pucka, CBbp3aH C MHBecTMuumute Ha MMNO ,JCK-PogmHa" ca yTBbpaeHM OT
YnpaBuTenHus cbeeT Ha KomnaHusiTa ¢ pelueHue no Mpotokon N2 8/10.06.2015 . 1 ogobpeHm oT
Han3opHus cbBeT ¢ pewwenme no Mpotokon N2 06/10.06.2015r., u3m. ¢ pewweHme no Mpotokon N2
11/08.04.2016r. Ha YnpaBuTenHus CbBeT M 0JOOpPeHM OT Haa3opHWs CbBeT C peLleHue no
MpoTtokon N¢ 6/08.04.2016r.; u3M. C peweHne Ha YnpaBuTenHust cbBeT no [MpoTokon Ne
21/28.09.2016r., ogobpeHo oT Hag3opHus cbBeT ¢ pelueHue no MpoTtokon N2 12/14.10.2016r., U3Mm.
c pew. Ha YC no Mpotokon N224 ot 20.12.2018r., opobpeH ¢ pew. Ha HC no MpoTokon 8 ot
21.12.2018r. , u3M. ¢ pew. Ha YC no MNpoTtokon N3 ot 15.05.2019r., n3m. ¢ pew. Ha YC no lMpoTtokon
N219 ot 30.08.2021r., u3m. ¢ pewl. Ha YC no Mpotokon N2 10 ot 29.03.2024 1., u3Mm. € pewl. Ha YC no
Mpotokon N223 o1 30.12.2025 .

(3) (HoBa, c pew. Ha YC no MpoTtokon N213 ot 15.05.2019r.) CbrnacHo pelseHne Ha YC no
MpoTokon N212 ot 09.05.2019r., ogobpeHo ¢ pew. Ha HC no Mpotokon N2 5 ot 14.05.2019r.,
M3MEHEHMS M LONbIHEHUS Ha HacTosiwmTe MpaBmna 3a npoueaypuTe 3a HabnaeHKe, U3MepBaHe
W ynpaBneHune Ha pucka, cBbp3aH ¢ nHsectnummte Ha MNMNO JCK-PogmHa” ce npuemar ¢ peluerme
Ha YnpasutenHus coeeT Ha MOK ,OCK - PoguHa” Al v Bnu3aT B cuna OT faTaTa Ha npMemaHeTo
MM, OCBEH KOraTO B peLLeHunsTa He e NpeaBMAEHO APYro.

reypumesiHa KoMnaHus

OTroBOpHO CTPYKTYpHO 3BeHO- OThen ,YnpasneHue Ha pucka”

13



