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NMPABUJIA 3A NMPOLIEAYPUTE 3A HABJTIOAEHUE, UBMEPBAHE U
YNPABJIEHUE HA PUCKA, CBbP3AH C MUHBECTULUMUTE HA YHUBEPCAJIEH NEHCMOHEH ®OHA
+ACK-POANHA"

10.06.2015r.
13M. c peLl. Ha YC no MpoTtokon N2 11/08.04.2016r. n ogobpeHnu ot HC ¢ pew. no Mpotokon N2
6/08.04.2016r.; n3M. c pew. Ha YC no MpoTokon N221/28.09.2016r., ogobpeHo ot HC ¢ peLw. no
MpoTokon N212/14.10.2016r.; u3M. ¢ pew. Ha YC no MpoTokon N2 24/20.12.2018r., ogobpeHo ot HC ¢
pew. no Mpotokon N2 8/21.12.2018r., u3m. ¢ peww. Ha YC no MpoTokon N213 ot 15.05.2019r., u3M. ¢
pew. Ha YC no MpoTtokon N219 o1 30.08.2021r., n3Mm. ¢ peLu. Ha YC no MNMpoTtokon N210 ot
29.03.2024r., n3M. ¢ pewd. Ha YC no MpoTtokon N223 o1 30.12.2025r.

OTroBOpHO CTPYKTYpHO 3BeHO - OThen ,YnpasneHue Ha pucka”



®, ACK ‘PO(?UHG

1IEHCU
otp group

NAHusA

ypume)

Paspgen |
OCHOBHU NMNOJTOXXEHUS

Un. 1. HacTtosiwmTe npaBuna pernameHTMpaT pega v ycnoBusiTa 3a MaeHTUbMLMpPaHe, M3MepBaHe,
aHanu3 u ynpasneHue Ha PUCKOBeTe, CBbp3aHu ¢ noptdenna Ha YHMBepcaneH neHcMoHeH GoHA
LCK-Poguua” (YNO ,OCK-PoauHa"), ynpansieaH oT MeHcMOHHOOCUTYpUTenHa komnanms ,OCK-
PoauHa" Al (KomnaHusTa).

Yn. 2. KoMnaHuaTa MOXKe Oa CKkayBa caenku no un. 1796, an. 1 ot Kogekca 3a couuanHo
ocurypsisaHe /KCO/ (xepxupalluu coenku) oT MMETO M 3a CMeTKa Ha ynpaBnsiBaHus oT Hes YO
LACK-PogmHa", caMmo ako ca c uen HamansiBaHe Ha MHBECTULMOHHUTE PUCKOBE, CBbP3aHM C aKTUBUTE
Ha poHpaa.

Yn. 3. (u3M. ¢ pew. Ha YC no NMpoTtokon N224 ot 20.12.2018r., ogo6peH ¢ pew. Ha HC no MpoTokon
N28 ot 21.12.2018r.) MpeameT Ha CAENKMUTE MO Y. 2 ca CAeNKUTE C QIOYDBPCH, CAENKMUTE C OMNUMM,
bopybpAHMTE BanyTHM LOrOBOPU, KaKTO M TMXBEHMUTE CyanoBU CLENKM.

Un. 3a. (HoB, c pew. Ha YC no MpoTokon N2 24 01 20.12.2018r., ogo6peH ¢ peww. Ha HC no MpoTokon
N28 0T 21.12.2018r.) (1) P1ckOBETE, KOMTO LLE CE XEAXKMPAT Ca TUXBEH PUCK, BaNyTEH PUCK U LLIEHOBU
PUCK.

(2 Pa3mepbT Ha pucKoBaTa eKCno3uums No Xxef)KMpaLluTe CAenkn e cymarta OT CTOMHOCTUTE
Ha PUCKa OT HeM3Mb/IHEHME Ha 3a4b/DKEHMsTa Ha HacpeLyHMTe CTPaHU MO BCUMUKM XempKMpallum
COenKku n cymaTa OT CTOMHOCTUTE Ha Na3apHMUs PUCK Ha XeO>KMpPaLLUTE MHCTPYMEHTU. Pa3mepbT Ha
pMCKOBaTa eKCno3nLms No XefkKMpaLLuTe CAeNKM He MOXKe Aa HaABMLLAaBa CTOMHOCTTa Ha HETHUTE
aKTMBM Ha doHaa.

(3) CreneH/HUBO/CbOTHOLLEHME Ha xepxxunpaHe (Hedge Ratio) Ha MHBECTULMOHHMTE PUCKOBE,
CBbp3aH C WMHBeECTUUMWUTE Ha OoHAa e CbOTHOLUEHMETO MeXAy PMCKOoBaTa eKCnosuums no
XemKMpaLyms MHCTPYMEHT M CTOMHOCTTa Ha PUCKOBaTa eKCNO3ULMS NO XeIXKMPaHMs aKTUB.

Un. 4.(u3M. c pew. Ha YC no MpoTtokon N211 ot 08.04.2016r., ogo6peH c pew. Ha HC no MpoTokon
N2 6 oT 08.04.2016 1.) MpoeHTUOUULMPAHETO M U3MEPBAHETO Ha PUCKOBUTE GaKTOPH, CBbP3aHM C
OTAENHUTE MHCTPyMeHTH B noptdenna Ha YNO ,OCK-PoouHa" ce ocbwectBaBa ot Otgen
JYnpasneHue Ha Pucka", cnep KoeTo ce u3mepBa obLiaTa ekcno3muus Ha noptdenna KbM Te3u
dakTopu. Ha 6a3a Ha Te3n gaHHM KOMUTETBT NO ynpaBieHne Ha pMCcKa B3MMa peLLeHms 3a TMMUTH,
TONEPaHTHOCT U yNpaBieHne Ha PUCKOBETE Ha NOPTPEMIHO HMBO.

Un. 5. (u3m. ¢ pew. Ha YC no [Mpotokon N219 ot 30.08.2021r.) PuckoBusat npodun Ha
MHBECTULMOHHMS nopTdenn Ha YO ,ACK-PoauHa" e nocoyeH B MHBECTMLMOHHATA NONUTMKA Ha
Yo ,ACK-PogmHa".

Un. 6. ba30BM aKTUBU Ha XeL KMpaLLMUTe CAENKM MOraT Aa 6baaTt akTMBM HOCELLM pUCK B NnopTdenna
Ha YNO ,ACK-PoguHa", Kbm gatata Ha CK/OYBaHe Ha xemKMpallaTa CAenka, a CbLlO M BanyTHM
KypcoBe, MHOEKCM Ha perynupaHuM nasapuM Ha UEHHW KHMXKA M JIMXBEHU MPOLEHTH,
npeacTaBnsiBallM OCHOBaTa 3a ONpeAensHe Ha LeHaTa Ha XedykKMpaLlums UHCTPYMEHT.


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
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
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
MAEHTUOULMPAHE HA UHBECTULIMOHHUTE PUCKOBE

Un. 7. ,Ma3apeH pUcK” - OCHOBHM BMOOBE Ma3apeH PUCK, CBbp3aHM C OTAENHUTE UHCTPYMEHTU B
noptdenna Ha YO ,ACK-PogmHa":

1. JIMXBEH pUCK" € PUCKBT OT HamassiBaHe Ha CTOMHOCTTa Ha MHBECTMLMSTa B eAMH PUHAHCOB
MHCTPYMEHT MOpaan M3MEHEHME Ha HMBOTO Ha JIMXBEHMS MPOLEHT, BAUSIELL, BbPXY CTOMHOCTTa Ha
TO3M UHCTPYMEHT.

2. (w3M. ¢ pew. Ha YC no MpoTtokon N2 23 ot 30.12.2025 r., B cuna ot 01.01.2026 r.) ,BanyTeH
pUCK" € PUCKBT OT HamansBaHe Ha CTOMHOCTTA Ha MHBECTULUMUSITA B eAUH GUHAHCOB UHCTPYMEHT
LEHOMMHMPaAH BbB BanyTa pa3nnyHa oT EBpO nopagu n3meHeHMe Ha Kypca Ha 06MsiHa mexay Tasu
BanyTa 1 EBpo.

3. .L1eHOBM pUCK, CBbP3aH C MHBECTULMM B aKLIMKU" € PUCKDT OT HamassiBaHe Ha CTOMHOCTTa Ha
MHBECTMUMSATA B eaMH GUMHAHCOB MHCTPYMEHT Npu HebnaronpusTHM NPOMEHM Ha HMBaTa Ha
nasapHUTE LieHM.

4, .LleHOBM pUCK, CBbP3aH C MHBECTULMM B UHBECTULMOHHM MMOTH" € PUCKDT OT HamansBaHe
Ha CTOMHOCTTa Ha WMHBECTMUMSTA B MHBECTULMOHEH MMOT NPU HebNaronpusTHU MPOMEHM Ha
HWBaTa Ha MNa3apHMUTE LiEHM.

Un. 8. ,KpegmteH pmck” e 060 pUCKDT OT HaMansBaHe Ha CTOMHOCTTa Ha UHBECTULMATA B e4NH
bMHAHCOB MHCTPYMEHT NMPM HEOYAKBaHM CbOUTUSI OT KPELUTEH XapaKTep, CBbpP3aHu C EMUTEHTUTE
Ha GMHAHCOBM MHCTPYMEHTM, HacpeLLHaTa CTpaHa no 60pCoBU U M3BbHOOPCOBM CAEMKM, KaKTO M
ObpXKaBuTe, B KOUTO Te M3BbPLLBAT AEMHOCT.

Un. 9. JIukBupeH puck” e pUCKbT OT 3arybu npu HanoXuTenHu Npopakbu Ha akTMBM Mpu
HebnaronpusaTHM NasapHM YCI0BMS 3a NocpellaHe Ha Heo4YakBaHO Bb3HMKHANM KPAaTKOCPOUHM
3aAb/KEeHMS.

Yn. 10. ,PucK oT KOHUEHTpaums" e pUcKbT OT 3arybu nopagu HenpasuiiHa AMBePCUPUKALMS Ha
eKCMo3MLUKM KbM eIMH EMUTEHT, rpyna CBbpP3aHM 1L, KbM €AUH M CbL MKOHOMMYECKM OTPaCh
unu reorpadcka obnacr.

Yn. 11. ,3aK0HOB pucK" - BK/IOYBA BCMUKKM PUCKOBe 3a nopTdenna, cBbp3aHu ¢ npomenmn B KCO n
APYTYM HOPMaTUBHM aKTOBE, Perynmnpalln MHBECTULMOHHATa AerHOCT Ha KomnaHusaTa. MogobHu
NMPOMeHu moraT fa foBeaaT Ao 3aryba Ha nasapHa CTOMHOCT NPM NPMBEXAAHETO Ha nopTdennmTe
B CbOTBETCTBME C PEryNaTUBHUTE U3UCKBAHMSI.

Un.12. ,Monutmyeckn puck” - NpomsTHYa OT NOsIBaTa Ha CbTPECEHMS B MOSIMTUYECKOTO NOSTOXKEHHUE,
BOAELLM A0 BNOLIaBaHe Ha HOPMaNHOTO PYHKLUMOHMPaAHE Ha AbpPXKaBHUTE OPraHi U MHCTUTYLUK.
Tom ce u3pa3sBa B NpeanpuemMaHeTo OT CTpaHa Ha OpMLMaANHUTE BNAaCTU HA MEPKKU U MHULMATUBMY,
KOUTO MoraT Aa fosefaT 4O BNOLIaBaHe Ha Ma3apHUTE U UHBECTULMOHHM YCNOBMS, NPU KOUTO
KoMnaHMsITa OCbLLECTBSIBa CBOSITA AEMHOCT.

Un. 13. (1) ( u3m. ¢ peww. Ha YC no Mpotokon N224 ot 20.12.2018r., opobpeH ¢ pew. Ha HC no
MpoTokon N28 ot 21.12.2018r.) OCHOBHMSIT PUCK, CBbP3aH C XeL)KMpaLluTe CAeNKU e ,PUCKBT OT
Heu3NbNHEHME Ha HacpellHaTa CTpaHa Mo xemkupallaTta caenka”. ToBa e pMCKbT, HacpellHaTa
CTpaHa Aa He NOKpMe AOroBOPEHMTE YC/I0BMSI B MOMEHTA Ha 3aTBapsiHe Ha xefXKMpallaTta caenka.
M3mepBaHeTO Ha TO3M PUCK e NoAPO6HO pasrnefaH B un. 19 Ha HacTosWMTe NpaBuna.



®, ACK —;PQQUQG |

¢ ypUMesIHa KOMNAaHUs
otp group

(2) MasapHWAT pUCK, CBbpP3aH C XeOKMPaALLUM MHCTPYMEHTH, € PUCKBT OT M3MEHEHUE B
LleHaTa/CTOMHOCTTa Ha 6a30BMS akTMB. PUcKoBeTe, BAMUSELLM Ha LieHaTa Ha 6a30BUTE aKTMBM Ca
onpepeneHn nogpo6bHo B Pasgen Il Ha HacTosILWMTe NpaBuna.

Paspen Il

U3MEPBAHE HA BM[IOBETE PUCKOBE. NPAHUYHWU CTOMHOCTU HA U3MEPBAHUTE WU
HABJTIOOABAHU PUCKOBE.

(3arn. usm. c pew. Ha YC no NMpoTtokon N224 ot 20.12.2018r., opo6peH ¢ peww. Ha HC no MpoTokon
N2 8 ot 21.12.2018 r.

Un. 14. (u3M. c pew. Ha YC no NMpoTtokon N211 ot 08.04.2016r., 006peH ¢ peww. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r.) M3MepBaHETO Ha NIUXBEHMSI PUCK CE OCbLLECTBsIBa OT OTaen ,YnpaenexHue
Ha Pucka", nocpeacTBOM npmnaraHe Ha CefHUs KONM4ecTBeH METOA:

1. ,[Jiopaumsa” - OCHOBHa MsIpKa 3a YyBCTBUTENIHOCTTA Ha €4WMH MHCTPYMEHT KbM M3MEHEeHWe B
“3nCKyemaTa LOXOLHOCT A0 nagex. KomnaHusTa n3non3sa metofa Ha moguburumpaHaTa glopauus
[a U3MepU NIMXBEHMUSI PUCK CBbp3aH C BCEKM MHCTPYMEHT Da3upaH Ha NIMXBEH MPOLEHT KaTo
obnuraumm, nuxeeHu cyanu, Groubpcu basmpaHmn Ha NMXBEHM MPOLEHTH, U GOUYBPCH Ba3npaHM Ha
obnuraumun. M3uncneHune Ha mogmduumMpaHa glopaLus ce M3BbpLUBa Ypes cnegHaTa Gopmyna:

Mopuduumpana Jropaums = (Makonu Jiopaums)/(1+Y/n), kbaeTo:

Makonu [iopaums - cpefHO-NpeTerneHn napMyHu NnoToumM Ha 6asa Bpeme:
Makonu Oiopauus = B[(CerawHa CTonHocT Ha MapuueH MoTok)i x (Bpeme ao
HactbnBaHe Ha Mapuuen MoTok)i]/LleHa Ha Obnurauus

Y - 10X0QHOCT A0 Nagex

H - 6po# N1XBEHU NnaLLlaHus Ha rogMHa

Un. 15. (u3Mm. ¢ pew. Ha YC no MpoTtokon N211 o1 08.04.2016r., 006peH ¢ pew. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r., M3M. c pew. Ha YC no Mpotokon N2 23 ot 30.12.2025 r., B cuna ot 01.01.2026
r.) M3mepBaHeTo Ha Ba/lyTHMSI pUCK ce ocblyecTBsBa oT Otgen ,YnpasneHue Ha Pucka”, upes
M3Non3BaHe Ha MCTOpUYecKka BOMATUIHOCT Ha Kypca Ha CbOTBETHaTa BajyTa KbM €BPOTO W
KONMYeCTBEHOTO OnpefensiHe Ha eKCno3unuusTa Ha BaslyTaTa KaTo MPOLEHT OT HETHUTE aKTMBM Ha
yno ,ACK-PognHa".

Un. 16. (13M. c pew. Ha YC no NMpotokon N211 ot 08.04.2016r., of06peH c pew. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r.) M3mepBaHeTO Ha LEHOBMSI PUCK, CBbP3aH C MHBECTMLMM B aKUMM, Ce
nssbpLuea ot OTOen ,YnpasneHue Ha Pucka", upes npunodXXmMmMms 3a CbOTBETHMS Na3ap KONIMYECTBEH
MeTon M3Mexay u3bpoeHute:

1. UcTopmuecka BONaTMAHOCT U3MEPEHA Ype3 CTaHOAPTHO OTK/IOHEHME;
2. B-koedunLMeHTa KbM MHAEKCUTE Ha CbOTBETHUTE Na3apu ;
3. [MpM HEBB3MOXHOCT 3a npunaraHe Ha Touku 1. 1 2, KomnaHusiTa M3M0OM3Ba CTaHLAPTHOTO

OTKJTIOHEHWE Ha UHOEKCUTE Ha peryanpaHnUTe nasapm, Ha KOMUTO Ce TbpryBaT gag€HM akKumMn KaTto
3aMecTuTen Npu UsanoCTHMS aHaln3 Ha FIOpT(I)el;IﬂVITe.
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Un. 17.(m3m. c pew. Ha YC no Mpotokon N211 ot 08.04.2016r., opo6peH ¢ peww. Ha HC no MpoTokon
N26 o1 08.04.20161.) OTpen ,YnpaBneHue Ha PUcka" U3mepBa NasapHMsl PUCK Ha XeLKupalumTe
MHCTPYMEHTM, KaTO M3NO0N3Ba CegHUTE METOAM:

1. (M3m. c pew. Ha YC no MpoTtokon N219 ot 30.08.2021r.) CToMHOCTTa Ha Ma3apHMUsl PUCK Ha
dtoubpcHMTE poroBopu, GOpPYbpAHMUTE BanyTHUM [OTOBOPU M LOrOBOPWUTE 3a JIMXBEH Cyan ce
onpegens nNo MeTofa Ha nasapHaTa OLEHKa M € paBeH Ha TeKyLlaTa eKCno3MLMsl Ha MEHCUOHHMUS
$OHA, N0 CbOTBETHMS BOrOBOP, KbM KOSITO Ce NpubaBs AobasKa, M3uncieHa cbrnacHo T. 3. TekylaTa
eKCrno3nums No oroBopa e abcontoTHaTa BeIMUMHA Ha NasapHaTa CTOMHOCT Ha AOrOBOpa, OLleHeHa
cbrnacHo un.10a,an. 1,3, 4mnm 5 ot Hapenba N2 9 Ha KOH u B cboTBETCTBME C NpaBuiaTa 3a OLeHKa
Ha aKTUBMUTE M NacMBWUTE Ha NEHCMOHHOOCMTYPUTENHOTO APY)KECTBO M YNpaBnsBaHWUTE OT Hero
doHA0BE, 3a AeHS, 3a KOMTO Ce OTHACs OueHKaTa Ha CTOMHOCTTA Ha Ma3apHMs PUCK, KOraTto Tasu
nasapHa CTOMHOCT e MONOXKMTENHA, U HYNa, KOraTo e oTpuuaTtenHa.

2. CTOMHOCTTa Ha Ma3apHMs PUCK Ha OMNuMsTa € paBHa Ha TekyllaTa €KCno3uuus Ha
MEeHCMOHHMS GOHL KbM 6A30BKUS aKTUB Ha OMNUMATA, KbM KOSITO ce npmbass fobaska, M3uMcieHa
cbrnacHo T.3. TekyLlaTa eKCnosuums KbM 6a30BMSI akTMB Ha ONuUMsTa ce onpepens ypes genta
eKBMBasieHTa, KOMTO e MPOM3BeAEeHMe OT Ma3apHaTa CTOMHOCT Ha 6a30BMs aKTMB 3a [eHSsl, 3@ KOMTO
Ce OTHacCsl oueHKaTa Ha CTOMHOCTTa Ha MasapHusl PUCK U fenta KoeduuUMeHTa Ha onumsaTa,
ny6nunKyBaH 3a CbLLMs AeH OT perynmpaHms nasap, Ha KOWTO Ts Ce TbpryBsa.

3, [lobaBkaTta no T.1 1 T.2 Ce U3YMCNIsIBA KaTO MPOLEHT OT CTOMHOCTTa Ha 6a30BMs akTUB
(nOroBOPEHOTO KONMMYECTBO YMHOXEHO MO [OroBOpeHaTa LEeHa) MM OT YCIOBHATa rfaBHMUUA B
3aBMCMMOCT OT BUa Ha 6a30BMS aKTMB M OCTAaTbYHMSI CPOK 40 Nafexka Ha CbOTBETHMSI LOTOBOP MM
onuusTa, CbrnacHo cnegHata Tabnuua:

NAHusA

ypume)

OcTaTbyeH CPOK A0 Maferka Ha fOorosopa
Bup 6a30B akTUB Hap 1rogouHa mpo5
A Jo1rogmHa A A a Hap 5 rogmnum
roOAMHM

JInxBeH npoueHT 00% 05% 1.5 %

BanyTeH Kypc 1.0% 50 % 75%

AKUMU, MHAEKCHU 1 Ap. 6,0 % 8,0% 10,0 %

4, IKoraTto 4OroBopbT 3@ IMXBEH Cyan CbAbpXKa YCI0BKUS 3@ NEPUOJMYUYEH CETB/IMEHT MO BCUUKHK

OCTaBallM NnaLlaHms KbM NpeaBapuTeNHO onpefeneHn aaTm 1 npepasrnexxaaHe Ha yCloBusITa Ha
[0roBopa, Taka Ye CTOMHOCTTa Ha [OroBopa Aa 6bhe Hyna Ha Te3n JaTW, OCTaTbYHMST CPOK [0
najzexa no To3M AOroBOP 3a LieSIMTe Ha T.3 ce onpefens CNpsMo cfiefBallaTa onpeaeseHa aata 3a
NepuMofMyeH CETb/IMEHT M MpepasrnexgaHe Ha AoroBopa. 3a [OroBOpM, OTrOBapsiLLM Ha Tesu
yCnoBmsi 1 ¢ 06l OCTaTbYeH Nafex Haj efHa roguMHa ce npunara MMHMManeH npoueHt 0,5 Ha cTo.

Un. 18. (M3Mm. c pew. Ha YC no MpoTokon N211 ot 08.04.2016r., 0g06peH ¢ peww. Ha HC no MpoTokon
N26 01 08.04.2016r.) Otmen ,YnpaBneHue Ha Pucka" pa3rnexma v aHanmsmpa TpmM OCHOBHM BMAA
KpepmTeH pUCK:

l. «JKOHTpareHTeH pucK” - pUCKBT OT HEU3Mb/IHEHMWE Ha 3a4b/KEHMSTA OT HacpeLLHaTa CTpaHa
Nno M3BbHOOPCOBM CHOeNKM KaTo BanyTHM GOPYbPAM, JIMXBEHM Cyanu, M APYrn M3BBHOHOPCOBM
WHCTPYMEHTHM pa3peLLleHn OT HopmaTmBHaTa ba3a. To3un puck ce M3mepBa upes obLiaTa CTOMHOCT Ha
B3eMaHMsITa OT BCMUYKM M3BbHOOPCOBM COENKMU CKIIOYEHM C €AHA HaCpeLLlHa CTpaHa KaTo NpOoLeHT
OT HETHUTE aKTMBMU.
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2. (w3M. c pews. Ha YC no MpoTokon N224 o1 20.12.2018r., ogo6peH ¢ peww. Ha HC no MpoTokon
N28 o1 21.12.2018r.) ,MHBECTULMOHEH KPEAMUTEH PUCK" - PUCKDT OT HaMassiBaHe Ha CTOMHOCTTA Ha
WHBECTULMSATA B €QUH AbArOB PUHAHCOB MHCTPYMEHT NOPaAM KPEAMUTHO CbOMTHE NPH eMUTEHTa Ha
TO3M  MHCTpyMeHT. KpegutHO cbbuTMe  BKIOYBa  069BSBaHE B HECHCTOSITENHOCT,
HenNaTexocnocobHOCT, NPOMSsIHA B KOHTPONa, CblLeCTBEHa NPOMSIHa B KanuTanoBaTa CTPYKTYypa,
HamansiBaHe Ha KPeauTHMS PerTUHT 1 Ap. Npu oueHkaTta Ha pucka KomnaHusTa He ce foBepsiBa
€0MHCTBEHO U MEeXaHMUYHO Ha KPeAMUTHU PEerUTMHIU U NuuaTta, KOUTO M NPUCHXKOAT, a B3ema
npeaBua M M3MEHEHMETO B LieHaTa Ha Cyana 3a 3aluTa oT kpeauTeH puck (CDS) Ha cboTBETHUTE
emuTeHTU. Pokosogutensat OTaen ,YnpasneHue Ha puMcka” M3BbpLLBA KaYeCTBEH U KONMYECTBEH
KpepmTeH aHanms3 Ha 6asaTa Ha:

a/ ®MHaHCOBM OTYETH;

6/ KanuTanosa cTpykTypa;

B/ Obe3neuyeHue;

r/ YnpaBneHue 1 penyTaums Ha eMUTEHTa.

3. .PUCKOBa npemms” - pasnmkaTa mexgy [LOXOAHOCTTa A0 MNageX Ha KOoprnopaTuBHA,
ObLWMHCKA MAM MNOTeyHa obnuraums M ObpXKaBHa O0b6AMraumMs CbC CXOQHM NapameTpu.
KoMnaHusiTa aHanu3Mpa HMBOTO Ha pPUCKOBaTa NPEMUS U HEMHOTO CbOTBETCTBME C KPEeOUTHOTO
KayeCTBO Ha eMUTEHTa.

NAHusA

ypume)

Un. 19. (1) (M3m. c pew. Ha YC no Mpotokon N211 ot 08.04.2016r., ogobpeH ¢ pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 1)  M3MepBaHETO HA PMUCKA OT HEM3MbIIHEHWE Ha HACpeLLHaTa
CTpaHa no xemXXupawu caenku ce m3bpwsa OTgen ,Ynpaenewue Ha Pucka“. B cnyyam ue
IKomnaHusaTa cknouBa GopybpAeH BanyTeH LOrOBOP MAM [OTOBOP 3@ JIMXBEH Cyamn OT MMETO M 3a
cMeTka Ha QoHAa, PUCK MEHMIKbPbT € ONbXeH [a onpegenu CTOMHOCTTa Ha pucka oOT
Heu3nb/IHEHME Ha 3a4b/DKEHUsITa Ha HacpeLLHaTa CTpaHa no caenkara.

(2 CTOMHOCTTa Ha pucka no an. 1 e paBHa Ha CTOMHOCTTa Ha HepeanusupaHaTa nedanba oT
CKMoYeHust GopybpAEH BanyTeH [OFOBOP MMM [OFOBOP 3@ IMXBEH Cyarl.
(3) Mpwu onpepensiHe CTOMHOCTTa Ha HepeanM3MpaHaTa nedanba no asn. 2 He ce B3emaT NpeaBug

TakcMTe MU KOMUCMOHHUTE, KOMTO Ce nnaliat npu CkaloYBaHe Ha TakmBa caenku. CToMHOCTTa Ha
HepeanusMpaHata neyanba e paBHa Ha Ma3apHaTa CTOMHOCT Ha [OroBopa, Korato Ts e
MONOXUTENHaA.

(4) (M3M. ¢ pew. Ha YC no MpoTtokon N219 o1 30.08.2021r.) Ma3apHaTa CTOMHOCT Ha LOroBOpa ce
onpepens npu cnasBaHe Ha M3nckBaHmsaTa no Hapegba N2 9 o1 19.11.2003 r. 3a HauMHa 1 peda 3a
OLleHKa Ha aKTMBMTE M NacMBMTE Ha NEHCMOHHOOCHTYPUTENTHOTO APYXKECTBO U Ha yrpaBnsiBaHUTE
OT Hero GOHA0BE, Ha CTOMHOCTTa Ha HETHMUTE aKTMBM Ha POHA0BETE, 3@ M3UMCIsIBaHe 1 0bsiBsIBaHe
Ha CTOMHOCTTa Ha efiMH A5, 38 U3UMCIISIBAHE M CbMNOCTaBsIHE Ha AOXO4HOCTTa OT MHBECTULIMOHHUTE
MMOTM M 33 U3UCKBAHMSITa KbM BOJEHETO Ha UHAMBUAYANHMTE MAPTUAMN U Ha AHANTUTUUYHUTE CMETKM
BbB QOHJ 3@ pa3cpoYeHM NnaLlaHus, KakTo 1 B CboTBeTCTBMeE C [IpaBunaTa 3a oLueHKa Ha akTUBUTE
M NacMBMUTE Ha NEHCMOHHOOCUTYPUTENHOTO APY>KECTBO M Ha YNpaBnsiBaHUTe OT Hero GoHA0Be.

(5) B cnyyan, ue YNO ,ACK-PoamnHa" npuTexkaBa xegoKMpaLim MHCTPYMEHTM MO HIKONKO CAMKM
C efHa HacpellHa CTpaHa, CTOMHOCTT@ Ha PMUCKa OT HEeM3MbJIHEHWE Ha 3aAb/DKeHMsITa Ha
HacpelLHaTa CTpaHa No Te3u CAeNKM e paBHa Ha pa3nuKaTa Mexay HepeanusnpaHute neyandbm u
3arybu oT BCMYKM Te3M CeNKH, ako:

1. coenkuTe ca CKIOYEHM Bb3 OCHOBA Ha HeTMpalo CrnopasyMeHMe C HacpellHaTa CTpaHa; 2.
HeTMpPaLLOTO cropa3ymMeHue no T. 1 npeaBmMKaa, Ye B Clyvyan Ha HeM3MbHEHME, HECHCTOSITENTHOCT
WK NUKBMOALMS Ha HacpeLlHaTa CTpaHa Mno chenkaTa ce M34YMCNIsBa CaMo efHO 3aab/keHue (B
CNyyYal Ha HeTHa oTpuLuaTeNnHa nasapHa CTOMHOCT) UKW CaMo efHO B3eMaHe (B clyyai Ha HeTHa
NONOXMTENHa Na3apHa CTOMHOCT) KbM POHAA, KaTO B3EMaHMSITa U 3albIKEHUSITA, KOUTO ca 0DeKT
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Ha HeTMpawoTO CnopasymeHMe, Ce cuyuMTaT 3a MoraceHu; 3. HennaTeXXocnocobHOCTTa Ha
HacpellHaTa CTpaHa e OCHOBaHWe 3a npeKkpaTsBaHe Ha JOrosopa.

(6) B cnyyante no an. 5 KomnaHusata onpenens Ha HeTHa 6a3a CTOMHOCTTa Ha pucka OT
Hemsnb/IHEHME Ha 3afb/KeHMSITa Ha BCSIKA HacpellHa cTpaHa Mo [OroBOpuTe, BKOYEHWU B
HEeTMPALLOTO CNOpPa3yMeHUe, KaTo NONOXKMTENHA pa3ninKka OT HepeanusmpaHuTe neyanom m 3aryom
Mo Te3u LOroBopM.

7 CTOMHOCTTa Ha pUCKa OT Heu3Mb/IHEHME Ha 3afb/KeHMsTa Ha HacpellHaTa CTpaHa BbB
BPb3Ka CbC CKIIIOYEHM C Hesl eAMH MK noBeye GOPYbpLHM BanyTHM LOrOBOPU M/UM LOrOBOPM 3a
NIMXBEH Cyan He MOXKe ia HagXBbpAsl 5 Ha CTO OT HETHMTE aKTMBM Ha GoHAa.

(8) CymaTta OT CTOMHOCTUTE Ha pUCKa OT HeM3MbiHEHWEe Ha 3adb/DKEeHUSITa Ha HacpeLuHuTe
CTPaHM NO BCUYKM CKtoveHn GOpPYybpAHM BanyTHM [OrOBOPM M LOrOBOPM 3a IMXBEH Cyan U cymaTa
OT CTOMHOCTMTE Ha Ma3apHMS PUCK Ha BCUYKM XeI>KMPaLLM MHCTPYMEHTU He MOXKe fia Ha[BMULLIaBa
CTOMHOCTTa Ha HETHUTE aKTMBU Ha GOHAA 3a CbOTBETHUS LEH.

umesiHa KoMmnaxun

ypume)

Un. 20. M3mepBaHETO Ha pMCKa OT KOHLEHTPaLMsl Ce OCbLLecTBsIBa, 4Ype3 KOJIMYECTBEHO
onpefensiHe Ha eKCcno3uuMsaTa KbM BCEKM eMMTEHT (rpyna CBbp3aHM nuua) KaTo MPOLEHT OT
HETHMTE aKTMBM.

Un. 21 (u3M. ¢ pewu. Ha YC no MpoTtokon N224 ot 20.12.2018r., oao6peH ¢ pew. Ha HC no MpoTokon
N28 ot 21.12.2018r. ) Otmen ,YnpaBneHue Ha Pucka"HabntofaBa 3aKOHOBUS PUCK, YpE3 OTUMTaHE
Ha NPOMEHM B HOpMaTMBHaTa 6a3a 1 pas3rneXxaaHe Ha anokaumsTa Ha UHBECTULLMKUTE CNIPSIMO Te3n
orpaHuyeHus

Un. 22. (u3M. c peww. Ha YC no MpoTokon N211 o1 08.04.2016r., 0og06peH ¢ pewws. Ha HC no MpoTokon
N26 o1 08.04.20161.) OTpen ,YnpaBneHue Ha PUcka" U3BbpLUBa HabNOJEHWE HA MOSTUTUUECKMS]
PUCK, Ype3 NPUCHOEHUS KPeAUTEH PEUTUHT Ha Abp)KaBaTa-eMUTEHT, CbOTBETHO Ha Abp>kaBaTa Mo
ceflanulLe Ha eMMUTEeHTa/KOHTpareHTa, KakTo M HabniopeHue Ha nonmMTMYeckaTa O6CTaHOBKA
Abp>kaBaTa-eMUTEHT, CbOTBETHO Ha Aibp>kaBaTa No cefanuLLe Ha EMUTEHTa/KOHTpareHTa.

Un. 23. (u3M. c pew. Ha YC no MpoTokon N211 o1 08.04.2016r., 0f06peH ¢ pew. Ha HC no MpoTtokon
N2 6 ot 08.04.2016 r.)  OTpen ,YnpaBneHue Ha Pucka" u3mepBa NasapHMsl PUCK Ha Lenus
noptdenn Ha YNO ,OCK-PognHa" upes cTaHAapTHO OTKNOHEHME, U3UMCIeHO Ha 6a3a Ha asnoBeTe,
ny6bnukyBaHM Ha enekTpoHHaTa CTpaHuuaTa Ha KomnaHusTa, M Ha eneKTpOHHaTa CTpaHuua Ha
KommcusnTa 3a dpmHaHcoB Hap3op. DopmynaTa, KOSITO Ce NON3Ba €:

6 —CTaH1apTHOOTKIOHEHHE
X -[JoxoQHOCT Ha eamMH aan
X - CpenHONHEB HA JIOXOMHOCT HAa €JIMH JISJI 3a Meproaa

N - Bpo# gHu 3a HabnogaBaHuMs Nneprog,

Un. 24 (1) ( u3M. c pew. Ha YC no Mpotokon N211 ot 08.04.2016r., ogob6peH ¢ pew. Ha HC no
MpoTtokon N2 6 ot 08.04.2016 r., u3M. ¢ pewu. Ha YC no MpoTokon N221 o1 28.09.2016r., ogobpeH ¢
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pew. Ha HC no MpoTtokon N2 12 o1 14.10.2016 r., u3Mm. ¢ pewd. Ha YC no Mporokon N2 10 ot 29.03.
2024 r.) Otpen ,YnpasneHue Ha Pucka" exxelHEBHO M3MepBa pucka Ha nopTdenna Ha YND ,OCK-
PoauHa" napanenHo ypes napametrpuueH VaR metog, VaR MeTo Ha nctopmyeckata CUMynaums u
MoHTe Kapno VaR meTtog npu 1-gHeBeH BpemeBu nepmon 1 99% nosepuTeneH MHTepBaar.

(2 (u3m. C pew. Ha YC no Mpotokon N221 ot 28.09.2016r., opobpeH c pew. Ha HC no
MpoTtokon N212 071 14.10.2016 r., u3m. C pewws. Ha YC no MpoTokon N224 o1 20.12.2018r., opobpeH ¢
pew. Ha HC no MpoTtokon N28 ot 21.12.2018r. ) KOMMTETLT NO ynpaBneHne Ha PUCKa eXXerogHo
onpegens rpaHMYHM CTOMHOCTH 3a pMcKa Ha noptdenna no an.l.

(3) (HoBa c pew. Ha YC no Mpotokon N221 ot 28.09.2016r., ogobpeH ¢ pew. Ha HC no
MpoTtokon N212 ot 14.10.2016 r. , B cuna ot 01.01.2017r., uam. C pew. Ha YC no MpoTokon N224 ot
20.12.2018r., ogobpeH c pew. Ha HC no MpoTtokon N28 ot 21.12.2018r. ) OTaen ,YnpaBneHue Ha
Pucka" eXxxepHEBHO M3MepBa pUCKa NO OTAENHWUTE KflacoBe akTueK OT noptdenna Ha YNO ,OCK-
PoauHa" upes napameTrpuuyeH VaR metof. KoMuTeTbT MO ynpaBieHWe Ha pUcCKa exXerogHo
onpefens rpaHUYHM CTOMHOCTU 3@ PUCKA Ha OTAENTHMTE KnacoBe akTMBM Ha nopTdenna Ha doHAa.
(4) (npepmwna an.3, usm. C pew. Ha YC no Mpotokon N221 ot 28.09.2016r., 0a06peH ¢ peLu.
Ha HC no MpoTokon N212 ot 14.10.2016 r.)Ha 6a3a cToMHOCTUTE NO an.2, KOMUTETHT Mo ynpasneHme
Ha pMUCKa, eXXerogHo onpepgens CefMUUYEH, MeceuveH, TpumeceyeH M LiectMecedyeH STOP-LOSS
(npuemnuea MakcHManHa 3aryba 3a noptdenna Ha 6aza NnazapHa CTOMHOCT) TUMMT.

umesiHa KOMNAaHus

Yn. 25. (1) (HoBa c pew. Ha YC no MpoTtokon N2 23 o1 30.12.2025 r.) KomnaHusiTa npunara ciegHmTe
MEeTOAM 3a OLleHKa Ha epeKTUBHOCTTa Ha XeAYKMPAHETO:

1. MEeTOA Ha CPaBHEHME Ha OCHOBHMUTE XapaKTEPUCTUKM U ENIEMEHTU Ha XEMXKMPAHMUS aKTUB U
XemXKMUpaLLMst UHCTPYMeHT. TO3M METO[ Ce U3MOM3Ba CaMo NPU XemXXMpaHe, MPU KOETO OCHOBHUTE
XapakTePUCTUKM Ha XEMKMPAHUS M XeKMPaALLMs MHCTPYMEHT Ca MOEHTMYHM B MHOTO rofisima
CTeneH.

2. MEeTOL Ha KoMneHcupawmTe ce npomenu ( "dollar offset” ), npu konTo ce cpaBHsBaT
M3MEHEHMSTA B CTOMHOCTTA MM NapUUHKUTE NOTOLM Ha XeMXKMPALLMSI MHCTPYMEHT C U3MEHEHMSITA
B CTOMHOCTTA UNIW NMapUUHUTE NOTOLM Ha XeI)KMPaHMsl akKTUB, Ab/KaLLM Ce Ha XeI)KMPaHUS PUCK.
3. meTof, 6asupaH Ha perpecMoHeH aHanu3. C TO3M MEeTo[ Ce OUEeHsIBa Janu u LOKONKO
NPOMEHWTE B CTOMHOCTUTE Ha XeL)KMPAHUS aKTUB U XEMXKMPALLMS MHCTPYMEHT MMAT BUCOKA CTEMNEH
Ha Kopenauus. HesaBucHMaTa NPOMEHIMBA OTPa3siBa MPOMEHUTE B CTOMHOCTTA Ha XeXKMPaHMS
aKTMB, Ob/KALLM CE Ha XeMKMPAHMUs PUCK, a 3aBUCMMaTa NPOMEHMBA OTPa3siBa NPOMEHMTE B
CTOMHOCTTA Ha XeLKMpaluusl MHCTPYMEHT, KaTo Ce W3Mon3BaT peasiHnuTe KONMYecTBa OT
XeMKMPAHUS aKTUB M XeLKMpallms MHCTPYMEHT. MeToabT, 6a3upaH Ha pPerpecMoHeH aHanus
M3MCKBA OLEHKATa Ha CIefHUTE CTaTUCTUUECKM NOKa3aTeNu:

3.1. HaKNOH Ha KpMBaTa Ha perpecusl, KOMTO TpsibBa Aa 6bhe oTpuuaTeneH U CbC CTOMHOCT
mexgy [-0.8;-1.25];
3.2 KoedbUUMEHT Ha feTepMMHaLms (R2), KOMTO onpepens cTeneHTa Ha Kopenauus unu Kakea

4acT OT NPOMEHMUTE B CTOMHOCTTa Ha XeAXKMPALLMS MHCTPYMEHT MOraT fia Ce 06SICHSIT C MPOMEHUTE
B CTOMHOCTTa Ha XeA)KMpPaHMs akTUB, Ab/KALLM Ce Ha XemKnpaHus puck. KoepuuneHTsT Tpsbea
na 6bae no-ronsam ot 0.96, Tbit KaTo Ta3n CTOMHOCT € eKBMBANIEHTHA Ha KOMMEHCMPALLM MPOMEHHU
B CTOMHOCTTa Ha Xe[XXMpaHWs aKkTUB M XemKmpallus UMHCTpyMeHT no metopa “dollar offset” B
pamkmTe Ha [80% ; 125%);

3.3.  CcTaTMCTMYecKa BaNIMQHOCT Ha 3aBUCMMOCTTa MeXAY XemKMpallusi MHCTPYMEHT WU
XeKMpaHMsl aKTMB MO OTHOLUEHME Ha Xem>KMpaHWs PUCK, U3MmepeHa uype3 F cratucTukarta.
3aBMcMMOCTTa TpsibBa fa 6bae CTaTUCTMYECKM 3HaUYMMa NMPU MHTEPBa Ha AOBepMTeNHOCT oT 95 Ha
CTO W MO-TONSIM.
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(2) (npeauwHa T. 4, u3M. ¢ pews. Ha YC no MpoTokon N223 0130.12.2025r.) 3a oLleHKa Ha BIUSIHUETO
Ha Xe)KMpaLLuTe CAENKM BbPXY PUCKOBKS Npodun Ha nopTdenna Ha GoHAa ce M3Mon3Ba MeToaa
Ha peayuMpaHe Ha BapuaumsTa, pu KOMTO Ce CPaBHsIBAT MPOMEHUTE Ha CpaBeasiMBaTa CTOMHOCT
WKW NapUyHMTE NOTOLM Ha XekKMpaHaTa NO3nLMS C MPOMEHWUTE B CNpaBeAsivBaTa CTOMHOCT UM
NapUUYHKUTE MOTOLM Ha CaMMsl XeKMpaH akTMB. 3a U3UMC/IsIBaHE HA NMOKa3aTens 3a eheKTUBHOCT
NpW TO3M METOZ Ce M3MNos3Ba cnefHata dopmyna:
1- A/B, kbaeTo:

A e cymaTa Ha NOBAWUrHaTMTE Ha KBaApaT NEPUMOAMYHM NPOMEHMU B KOMBUHMPaHaTa nosuuus; B e
cymaTa OT NOBAMIHATUTE Ha KBagpaT NePUOLMYHM NMPOMEHM Ha XeL)KMPaAHUS aKTHB.

Un. 26. M3TOYHMUMTE Ha MHPOpMauMs, KOMTO KommaHusTa M3MON3Ba MNPM OLEHKa Ha
edeKTMBHOCTTa Ha Xem>KMPAHETO Ca eNekKTPOHHWM CUCTeMM 3a LeHOBa WHbOopMaums,
WHBECTULMOHHM NOCPefHMLUM M baHKa noneyumTen.

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

Un. 27. (1) ( m3m. C pew. Ha YC no Mpotokon N211 ot 08.04.2016r., opo6peH c pew. Ha HC no
Mpotokon N2 6 ot 08.04.2016 r., u3m. C pew. Ha YC no NMpoTtokon N224 ot 20.12.2018r., ogobpeH
¢ pew. Ha HC no Mpotokon N28 ot 21.12.2018r.) 3a fenHOCTUTE MO MAEHTUDULMPAHE, U3MEPBaAHE,
aHanM3 W ynpaBneHuMe Ha pucKoBeTe, CBbp3aHM ¢ noptderna Ha YNO ,OCK-PoguHa",
PbkoBogutenatr Ha OTgen ,YnpaeneHue Ha Pucka” exxemeceyHO foknagea Ha KomuTeTa no
yrnpaBneHme Ha pucka U Ha MHBECTULMOHHMS KOMMUTET , KaTo NMpencTaBsl aHanM3 M OLeHKa Ha
CbLumTe.

(2) (HoBa c peww. Ha YC no NMpoTtokon N221 ot 28.09.2016r., ofo6peH c peww. Ha HC no NMpoTokon
N2 12 ot 14.10.2016 r.) J/IUMUTLT MO un.24, an.2 ce cuyuMTa 3a HapyLUeH MpPU KOHCTaTUpPaHO
NMpeBuLLIEHWe Cropen NoHe ABa OT TPUTe NPUNOXKMMM MeToda No Yn.24, an.l.

(3) (u3m. C pews. Ha YC no MpoTtokon N211 ot 08.04.2016r., ogo6peH c pew. Ha HC no MpoTtokon N2
6 ot 08.04.2016 r., npeamwHa an.2 u3Mm. C pew. Ha YC no Mpotokon N221 ot 28.09.2016r.,
opob6peH c pew. Ha HC no MpoTtokon N212 o1 14.10.2016 r., u3M. ¢ pews. Ha YC no MNMpoTtokon N2 10
oT 29.03.2024 r.) MNpu KOHCTAaTMPAHO MPEBULLEHME HA IUMMT MO Yn. 24, an. 2, an. 3 u/vnu Ha
cegmmueH STOP-LOSS numuUT no un. 24, an. 4, PbkoBogutenat Ha Otgen ,YnpaeneHue Ha Pucka”
yBefomsiea Aupektop Oupekumns ,MHBeCcTUUMK" He NO-KbCHO OT 12 4. Ha AeHs cnefBaly fAeHs Ha
npesuweHuneto. [dupektop [Oupekums ,MHBecTUUMM" WM3rOTBSI OOKIAL 3a MPUUYMHKUTE 33
Bb3HMKHANOTO NPEBULLEHWE [0 Kpas cnefBallns paboteH AeH. B cnyyan, ye npeBULLEHUETO NO
“3peyeHre NMbpBO NPOLBIKM NpPe3 TPU NOCNefoBaTeNIHU PaboTHM OHM B CPOK A0 12 Y. Ha OeHs
cnenBaly fieHs Ha npesuLleHuneTo, PbkoBogutensaT Ha OTgen ,YnpasneHue Ha Pucka” yBenomsisa
KomuTeTa no ynpasneHme Ha pucka 3a KOHCTaTUPaHOTO NPEBULLIEHME U MY MPeOoCTaBs goknaguTe
Ha [Oupexktop LOupekumsa ,MHBecTUUMM" MO NPeoxOfHOTO MU3peyeHue, Bb3 OCHOBA Ha KOMTO
IKoMUTeTHT MO ynpaBneHMe Ha pucKka ciefBa fa B3eMa pelueHue 3a npeanpuemaHe Ha MepkM 3a
npeycTaHoBsIBaHE Ha CbOTBETHOTO NpeBMLUEHWE, KOUTO Mnpednara 3a ogobpeHne 0O pecopHMs
U3NbHUTENEH OUPEKTOP.

(4) (u3M. c pew. Ha YC no MpoTtokon N211 ot 08.04.2016r., ogo6peH ¢ pew. Ha HC no MpoTokon N2
601 08.04.2016 1., npepuLwHa an.3 u3M. ¢ pewl. Ha YC no NMpoTtokon N22107128.09.2016r., opobpeH
¢ pew. Ha HC no MpoTtokon N2 12 ot 14.10.2016 r., pon. ¢ pew. Ha YC no MpoTtokon N213 ot
15.05.2019r., u3M. c pew. Ha YC no Mpotokon N2 10 ot 29.03.2024 r.) Mpu KOHCTaTUPAHO
npeBuLLEHME Npe3 TpM NoCcNefoBaTeNIHM PaboTHM HM Ha HsIKOM OT ocTaHanute STOP-LOSS numuTu
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noun.24,an. 4,8 cpok go 12 4. Ha feHs cnefBall AeHs Ha npeBuLleHneTO, PbkoBoamTenaT Ha OTaen
JYnpasneHue Ha Pucka" ysegomsiBa peCopHUst U3NbIHUTENEH OUPEKTOP, YNPaBUTENHMS CbBET Ha
MoK ,OCK-PogmHa” AL, kakto 1 mpexTop Oupexums MHBecTuumm”. B CpoK 40 Kpas Ha cnefBaLlLms
paboTteH feH AupekTop Anpekums ,MHBECTULUMK" U3rOTBS AOKNAL 3@ NPUYMHMTE 3@ Bb3HMKHANOTO
npesuLleHune. B cpok fo Kpasl Ha cnefBallus paboTteH feH PbkoBoautenat Ha Otgen ,YnpaBneHue
Ha Pucka" ysegomsiea KomuTeTa no ynpasneHne Ha pUCKa 3a KOHCTaTMPaHOTO NPEeBULLEHUE U MY
npegoctasg aoknaga Ha Oupektop Aupekuus ,MHBecTMLMKM" NO NpedXxOQHOTO U3peyYeHue, Bb3
OCHOBa Ha KoMTO IKOMMTETbT NO YynpaBfeHMe Ha pucka cnefdBa [fa B3ema pelleHue 3a
npegnpuMemMaHe Ha MepKM 3a NMpeyCcTaHOBsSIBaHE Ha CbOTBETHOTO MPEBMLLEHME, KOMTO Npefdara 3a
ofobpeHne OO PecopHWUs U3NbHUTENEH OMPeKTop. B Cbliusi oeH PecOpHMAT M3NbaHMUTENeH
ouMpekTop ysenomsiBa YnpasutenHus cbeeT Ha [OK ,ACK-PoguHa" AL 3a npuumHuTe 3a
Bb3HMKHANOTO NPEBULLEHME, KAKTO M NPearnpUeTUTe MEPKM No NpeyCcTaHOBSIBAHETO My.

(5) (npeamwHa an.4 - ¢ pew. Ha YC no MpoTokon N221 ot 28.09.2016r., 0g06peH ¢ pewt. Ha HC no
Mpotokon N2 12 oT 14.10.2016 r.) KoMMUTETbT MO ynpaBfieHME Ha PUCKa B3ema pelleHue 3a
npegnprMemMaHe Ha MePKM 3a HaMassIBaHe Ha OTAEIHU BUAOBE PUCK M npeadsiara Ha M3Mb/THUTENTHMS
OMPEKTOP UK FNaBHMS U3MbAHUTENEH AMPEKTOP TSXHOTO 0fobpeHme.

(6) (u3M. c peww. Ha YC no MpoTokon N211 ot 08.04.2016r., 0g06peH ¢ pew. Ha HC no MpoTokon N2
6 ot 08.04.2016 r., npegmiuHa an.5, u3Mm. ¢ pew. Ha YC no Mporokon N221 ot 28.09.2016r.,
opobpeH ¢ pew. Ha HC no MpoTtokon N2 12 ot 14.10.2016 r.) PbkoBogutensat Ha Otgen
YnpaeneHue Ha Pucka" cbbntofasa cCna3BaHETO Ha OrpaHMYeHMsITa 3a MHBECTUPaHe, NpeaBULeHN
B KCO, MpaBunHMKa 3a opraHmsaumaTa n gernHoctTta Ha YO ,JACK-PogmHa", npaBunata, OnmMcaHu B
MHBecTUUMOHHaATa nonutuka Ha YNO ,JCK-PoguHa" v numutuTe no un.24, an.2 v an.3 no
OTHOLLIEHWE Ha BCSIKO MHBECTULIMOHHO NpedfioXKeHue, 3a KoeTo npeacrass npeg MHBECTULMOHHMUS
KOMMUTET NOMOXKUTENTHO MU OTPMLATENTHO MMCMEHO CTAHOBMLLE.

umesiHag KoMnaHun
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Un. 28. (u3M. c peww. Ha YC no Mpotokon N211 ot 08.04.2016r., oa06peH ¢ pew. Ha HC no MpoTokon
N2 6 or 08.04.2016 r.) Otpen ,YnpaeneHnue Ha Pucka" cnegm HacpelwjHata cTpaHa Mo
XemKMpalluTe CAenkM fa oTroBapsl Ha M3MCKBaHMsTa Ha un. 4 ot Hapenba Ne 34 ot 04.10.2006 .
Ha KOH u cbc cknoyBaHe Ha xemXKupaliM CAenkM fa He Ce HapyllaBaT MHBECTMLMOHHUTE
orpaHuyeHms, npeasugeHn B KCO.

Un.29.(u3M. c pew. Ha YC no Mpotokon N211 ot 08.04.2016r., 0g06peH ¢ pew. Ha HC no MpoTtokon
N2 6 ot 08.04.2016 r.) IKOMMTeTBT NO ynpaBneHMe Ha pucKa pasrnexpa Ha meceyHa b6asa
KONIMYECTBEHMTE MOKa3aTeNn Ha Ma3apeH puck B nopTdenna Ha YNO ,ACK-PogmHa", Ha ba3a
aHanusu, nsroteeHn ot Otgen ,YnpasneHue Ha Pucka”. KOMUTETHT npeLeHsiBa Aanu CTeneHTa Ha
nasapeH PUCK CbOTBETCTBA Ha PUCKOBKS Npodun Ha GOHAOBETE M Ha Na3apHMTE YC/TOBMSI.

Un. 30. (1) Mo cBos NpeLeHKa PUCK MEHUIKbPBT U3rOTBSI MUCMEHO MOTUBMPAHO NPEeASIOdKEHME 3a
Bb3MOXKHa Xxemkupalla (1) caenka(u).

(2) (M3M. ¢ peww. Ha YC no Mpotokon N219 ot 30.08.2021r.) MOTMBMpPaAHOTO NpPeanoXKeHune oT
PUCK MeHMIKbpa TpsibBa Aa OTroBapsl Ha M3MCKBaHMsATa Ha Yn. 3 oT Hapepba N2 34 ot 4.10.2006 .
Ha KOH 3a ycnoBumsaTa 3a CK/IlOYBaHE Ha CAENKM 3@ HaMansiBaHe Ha MHBECTULMOHHMSI PUCK, CBbP3aH
C aKTMBUTE Ha POHJ 3a JOMBAHUTENHO NEHCMOHHO OCUTYpsIBaHe U GOHO0BETE 3a U3BbPLUBAHE Ha
nnawiaHusl U 3a M3MCKBaHMSTA U OrpaHMYeHusiTa KbM Te3m caenkm /Hapenba N2 34/2006 r. Ha
KOH/.

(3) KoMuTeTbT pasrnexxga npeanoXxeHMeTo no an. 2 v npegnaara Ha U3NbaHUTENHKUS GUPEKTOP
WU Ha FNaBHUS U3NBJIHUTENEH MPEKTOP 33 0L06PEHME CKITIOYBAHETO Ha CaenkaTa (caenkuTe) npu
HanMuue Ha ycnoBusTa No un. 2, an. 4 ot Hapepba N2 34 ot 04.10.2006 r. Ha KOH. CkntouBaHeTo Ha
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xefpkupallaTa caenka /cpenku/ ce ofobpsiBa OT WM3MbAHUTENHUS OUPEKTOP MM OT FNaBHMS
W3Nb/IHUTENEH AMpeKTop Ha KomnaHusaTa Bb3 OCHOBa Ha nNpeanoXxeHwetro Ha KomuTeTa no
ynpaBfieHMe Ha pucKa.
(4) PUCK MeHWIKbpbT onpepenst BCeKM paboTeH AeH CTOMHOCTTa Ha MasapHMUsl PUCK Ha
XegKMpaluTe UHCTPYMEHTU M Ha pUCKa OT HeM3Mb/IHEHME Ha 3a4b/DKEHMsITa Ha HacpellHaTa
CTpaHa No cknouyeHn GopybpaHU BanyTHU [OTOBOPMU M [OrOBOPM 3a JIMXBEH Cyam M M3roTBS
eXefHeBHO CNpaBKa 3a CTOMHOCTTa Ha PUCKa, CbAbpXKalla AaHHM CbrnacHo obpaseua no un. 9, an.
4 ot Hapenba N2 34 o1 04.10.2006 r. Ha KOH.
(5) (m3Mm. c peww. Ha YC no MpoTokon N211 ot 08.04.2016r., ogo6peH ¢ pew. Ha HC no MpoTokon N2
60108.04.2016.) PbkoBopuTenst Ha OTaen ,YnpaBneHue Ha Pucka" ynparkHsiBa KOHTPON BbpXy
pUCKa Ha aKkTMBMTe Ha GOHAA M PMUCKa Ha XeA)KMpPaLLUTE UHCTPYMEHTH.
(6) Prck MEHMEXXBPBT aHanM3Mpa Ha MeceuyHa 6a3a BIUSIHMETO Ha XeMKMPALLUTE CAENKMU BbPXY
prUCcKoBKS Npodun Ha Bcekn oT noptdennute no un. 11 goknagsa Ha Komuteta nNo ynpaeneHue Ha

pucKa.
(7) (n3M. c peww. Ha YC no MpoTokon N211 ot 08.04.2016r., ogo6peH ¢ peww. Ha HC no MpoTokon N2
6 ot 08.04.2016 r.) PbkosopguTenat Ha Otpen ,YnpaeneHue Ha Pucka" ycTaHOBsIBa Kora

XeIKMPALLMSIT MHCTPYMEHT npecTaBa fda M3MNb/iHABa NpefHa3HayeHMeTo CM 3a HaMansiBaHe Ha
MHBECTULMOHHUS pUCK CbobpasHo un. 8, an. 1 ot Hapepba N2 34 ot 04.10.2006 r. B cnyvan ye ca
Hanuue yCnoBMS 3a 3aKpMBaHe Ha xekMpaliaTa No3MuUMs /M3USNO0 MM YaCcTUYHO/, npaBsu
MOTMBMPaAHO npepnoxexHme fo KomuTera no ynpaeneHue Ha pucka. PelleHue 3a 3akpuBaHe Ha
XemKMpallaTa no3umums ce B3ema oT M3NbAHUTENHMS GUPEKTOP MM OT [NaBHUS U3NbAHUTENEH
aupekTop Ha KomnaHusITa no pega Ha an. 3.

(8) Xepyxupaluata no3uums ce 3aKpuBa M3LSIO0 UM HYaCTUYHO B CPOK OT 14 JHUM, CYUMTAHO OT faTaTa
Ha Bb3HMKBaHe Ha obcTosiTencTBata no 4n.8, an.l ot Hapepb6a N234 ot 04.10.2006r., Hanarawm
3aKpMBaHe Ha cbLiaTa .

Un. 31. YnpaBneH1eTo Ha IMKBUOHMUS PUCK Ce OCbLLECTBSIBa Ype3 NOAAbPXKAHETO Ha NUKBUOHM
aKTMBW B pa3mep onpefeneH cbrnacHo MHBectMumMoHHata nonmtuka Ha YNo ,ACK-PogmHa”.

Un. 32. (u3m. c pews. Ha YC no MpoTokon N211 ot 08.04.2016r., 006peH ¢ peww. Ha HC no MpoTtokon
N2 6 ot 08.04.2016 r.) YnpaBneHWeTO Ha puUCKa OT KOHLLEHTpaLMs ce ocblyectsBa oT OThen
YnpasneHue Ha Pucka" KaTo eXxefHeBHO ClefM M3Nb/IHEHMETO Ha NOCTaBEHMTE BbTPELUHM U
3aKOHOBM UHBECTULMOHHM OTrPaHMUYEHMS.

Un. 33. (1) (oT™. c pewu. Ha YC no MpoTokon N2 23 ot 30.12.2025r.)

(2) (13M. c pews. Ha YC no MpoTokon N224 oT120.12.2018r., ogo6peH ¢ peww. Ha HC no MpoTokon N28
ot 21.12.2018r. ) lMpu HapylueHWe Ha 3aKOHOBM M3UCKBAHMUSI U OrPaHMUYEHMS], KaKTO MU Ha Te3u
npeasuaeHn B MHBectMumMoHHaTa nonmtuka Ha YNO ,ACK-PogmHa”, KomnaHusiTa € AnbXHa Aa
npueene noptdenna Ha YNO ,ACK-PoguHa" B CbOTBETCTBME C T€3U U3UCKBAHMS M OTPaHUYEHMS B
paMKMTe Ha HOPMATMBHO ONpeaeneHms CPoK.

Un. 34. (1) KomnaHusiTa M3rotss 1 npeactass B KommcusiTa 3a drHaHCOB Haf30p B cpok A0 20 AHM
cnep Kpasi Ha BCSIKO KaneHAapHO TpUMeceymne aHanmus Ha BIMSIHMETO Ha CKITIYEHNUTE XeKMpaLlm
coenku Bbpxy puckosus npodumn Ha nopTtdenna Ha YNO ,ACK-PognHa" M oueHka Ha TsaxHaTa
ePEeKTUBHOCT.

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

l. Xe[XKMpaH aKTUB - BU, KOTMYECTBO M CTOMHOCT;
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2. XeL)KMpaH PUCK - BUL, CTOMHOCT M HAYMH Ha U3MEPBaHE;

3. Xem>KMpaLLl, MHCTPYMEHT - BUf, 6a30B akKTUB, KOIMYECTBO U CTOMHOCT;

4. XeI>KMpPaLLO B3aMMOOTHOLLEHME, LLeNM U CTpaTermsl Ha ynpaBneHMEeTo Ha pMCKa, B T. Y. Len
Ha Xep)KMpaHeTo;

5. CbOTHOLLEHME Ha Xea)KMPaHeTO - CbOTHOLUEHWE MeXAy PMCKOBaTa eKCnosuuus no
XeOKMpaLLus MHCTPYMEHT M CTOMHOCTTa Ha PUCKOBaTa eKCMO3ULMS MO XeOXKMPaHUs akTUB;

6. [aTa Ha CK/IloYBaHe Ha BCsIKa XeyKmMpalla cefika M CpoKa Ha XeyKMpPaHeTo;

7. (oTM. c peww. Ha YC no MpoTtokon N224 01 20.12.2018r., oao6peH c pew. Ha HC no NMpoTokon
N28 o1 21.12.2018r.) ;

8. MeTOAM 3a OueHKa Ha ePEeKTMBHOCTTA Ha XemKMpPaHeTo, ONpefeneHn cnopen LenuTe u

cTpaTernsTa Ha Xxe>KMPaHeTO U yNpaBlieHUEeTO Ha PUCKa;
PaspenV

CUCTEMA 3A OKYMEHTUPAHE HA CJIEABAHUTE NPOLIEAYPU 3A
HABJTIOAEHUE, U3MEPBAHE U YNPABNIEHUE HA PUCKOBETE

Un. 35. (1) Bcuukm aHanmsm, CBbp3aHu C HabNIOLEHMETO M M3MEPBAHETO Ha PUCKA, MPeLNOXeHMsITa
3a CK/II0YBAHE Ha XeLKMPaLLM COEeNKMU U APYTU OKYMEHTH, ONMCaHMU B HAcTOsILLMTE NpaBmna, ce
M3roTBAT OT OTFTOBOPHMTE 3@ TOBA CTY>KUTENM UM OPraHu B MUCMEH BUA,.

(2) (u3Mm. c peww. Ha YC no MpoTtokon N211 ot 08.04.2016r., ogo6peH ¢ pewws. Ha HC no MpoTokon N2
6071 08.04.2016.) [JOKyMeHTUTE MO an.1ce CbXpaHsBaT Ha XapTUEH HOCMTEN 3a CPOK OT 5 rofMHM
oT PbkoBogutens Ha Otgen ,YnpasneHue Ha Pucka".

Un. 36. (u3m. c pew. Ha YC no Mpotokon N211 ot 08.04.2016r., oa06peH ¢ pew. Ha HC no MpoTokon
N2 6 ot 08.04.2016 r.) PbkosoguTenat Ha OTgen ,YnpaBneHuwe Ha Pucka" Boau v nogabpika
PerucTbp Ha BCUUKM XegKnpaLluu Coenku.

Pasgen Vi
3AKJTIOMUTENTHU PA3NOPEOBU

§ 1. (1) (M3m. c pew. Ha YC no MpoTtokon N°19 ot 30.08.2021r.) MpaBunata 3a npouenypute 3a
HabnogeHue, M3MepBaHe 1 yrnpaBfeHne Ha PUCKa, CBbp3aH ¢ MHBecTMUmMmuTe Ha YO ,ACK-PoguHa”
ce npuemat Ha ocHoBaHme un. 17798 ot KCO. 3a HeypepneHuTe B [[paBmnata BbNpoCK LLe ce npunara
Hapenba N2 34 o1 4.10.2006 r. Ha KOH 3a ycnoBusTa 3a CK/l0YBaHe Ha CAENKM 3a HamansBaHe Ha
MHBECTULMOHHMS PUCK, CBbP3aH C akTUBKUTE Ha POHA 3@ AOMBAHUTENHO NEHCUOHHO OCUTYPSIBAHE MU
dboHOoBeTE 3a M3BbPLUBAHE Ha MaLLaHMUS U 3@ U3UCKBAHMSITA M OFPAaHUYEHMSITA KbM TE3M COENKM.

(2) (M3M. c pewws. Ha YC no NMpoTtokon N211 ot 08.04.2016r., opo6peH ¢ pew. Ha HC no MpoTokon N2
6 o1 08.04.2016 r., pon. c pew. Ha YC no MpoTtokon N219 ot 30.08.2021r., gon. c pew. Ha YC no
Mpotokon N2 10 ot 29.03.2024r., pon. ¢ pew. Ha YC no Mpotokon N2 23 or 30.12.2025 r.)
HactosiwmTe lMpaBmna 3a npouenypute 3a HabnogeHue, n3mepBaHe U yrnpaBleHMe Ha PUCKa,
cBbp3aH ¢ uHBecTnumnte Ha YNO® ,[CK-PogmHa" ca yTBbpAaeHM OT YnpaBUTeNnHMs CbBeT Ha
KomnaHusaTta c peweHune no Mpotokon N2 8/10.06.2015r. u opobpeHn oT Hap3opHusi cbBeT ¢
peweHune no Mpotokon N2 06/10.06.2015r., u3Mm. ¢ pewenune no MpoTtokon N2 11/08.04.2016r. u
onobpeHn oT Hapg3opHus cbBeT ¢ peweHme no Mpotokon N2 6/08.04.2016r.; M3M. C peLLeHue Ha
YnpasutenHus cbeeT no Mpotokon N2 21/28.09.2016r., o406peHo oT Haf30pHMsI CbBET C peLLeHue
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no Mpotokon N2 12/14.10.2016r.; u3M. C pelleHWe Ha YnpaBuTenHus cbeeT no potokon N°
24/20.12.2018r., opobpeHo oT Hap3opHUs cbBeT ¢ pelleHue no MpoTtokon N2 8/21.12.2018r., u3Mm. ¢
peww. Ha YC no Mpotokon N213 01 15.05.2019r., u3M. ¢ pewd. Ha YC no MpoTokon N219 ot 30.08.2021r.,
13M. C pewl. Ha YC no MpoTtokon N2 10 ot 29.03.2024 r., n3M. ¢ pew. Ha YC no MpoTokon N2 23 ot
30.12.2025 .

(3) (HoBa, c pew. Ha YC no Mpotokon N213 ot 15.05.2019r.) CbrnacHo pewweHue Ha YC no MpoTtokon
N212 ot 09.05.2019r., ogobpeHo c pew. Ha HC no MpoTtokon N2 5 ot 14.05.2019r. n3MeHeHMs U
LOMb/IHEHUS Ha HacTosiwmTe MNpaBuna 3a NnpouenypuTe 3a HabntogeHWe, U3MepBaHe U ynpaBneHue
Ha pucKa, CBbp3aH C MHBecTUuMmMTe Ha YMNO ,OCK-PogmHa" ce npuemaT C pelleHuss Ha
Ynpasutenuus coeeT Ha MNOK ,ACK - PoguHa" ALl u Bnm3aT B CMna OT faTtaTa Ha NMPMEMAHETO UM,
OCBEH KOraTo B peLLeHusTa He e NpeaBMAEHO APYro.

OTroBOpHO CTPYKTYpHO 3BeHO- OTden ,YnpasneHue Ha pucka”
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