IIpaBuJia 3a oleHKa U ynpaBJieHHe HA pucka Ha gorosoped pona Kb AKTUB

C mnacrosmure IlpaBuna ce ypexzaa opraHu3allMOHHATa CTPYKTypa M HHUBaTa Ha
OTTOBOPHOCT IO YNPaBJIECHUETO Ha pUCKa B YmpapisBamoTo JpyxecTBo, mpaBuiaTa
U TIPOLEAYpUTE 3a YCTAaHOBSIBAaHE, OLCHSABAHE, yNpaBleHUE W HaONIOIEHUE Ha
PHUCKOBETE, Ha KOUTO Ca M3JI0KEHHU WJIM MOraT Ja ObJaT U3JI0’)KeHU UHBECTUIIMUTE Ha
norosopeH ¢ony “LUKb Axtus” (“loroBopaus poun” wimm “Donpa”), opraHu3upan u
ynpasisiBan oT YnpasiaBamo [pyxkectBo “IIKb Acerc MenumxkmbHT ™ EA]J]
(“YupasnsBaioro JpyxectBo” wiu “V/1”).

1. OCHOBHMU I10/10’KEHHA

Ya. 1. (u3m.01.2023 r.)Hacrosmre mpaBuia perjiaMeHTHpaT Mojeida 3a
WACHTUUIMPAHe, W3MEPBaHE, aHAU3 W YIpaBJICHUE HAa PUCKOBETE, CBBP3AaHU C
noprdeiina Ha J[loroBopuus ¢ona. Te ypexnaT e(eKTUBHU MpoLEeaAypU 3a
YCTAaHOBSIBAHE HA PUCKOBETE, C IOMOIITA HAa KOUTO Y/l MOXXe Ja OIIEHW CTENeHTa, B
kosiTo PoHJa € WU3NOKEH Ha I[a3apeH pPUCK, JIMKBUJEH PHUCK, PHCKOBE 3a
YCTOMUMBOCTTA M PUCK Ha HACPEUIHATA CTpaHa, KAKTO M HAa BCUYKH JIPYTH PHCKOBE,
BKJIIOYMTEIHO ONIEpaTUBHUTE PUCKOBE, KOMTO MOTaT J1a ObJat cblecTBeHu 3a Gonna.
Y. 2. [IpaBuiata 3a ymnpaBjieHHE Ha PUCKa Ca 4aCcT OT MHBECTHUIIMOHHATA ITOJUTHKA
Ha JloroBopHus GoHJ, KosATO € onucana B [IpaBuiata my.

Ya. 3. VopasmsBamoro [lpyxecTBo mAaeHTH(UIMpAa M H3MEpPBA BCHUKHA PHCKOBU
(bakTopH, CBbp3aHHU C OTAECITHUTE MHCTPYMEHTU B mopTdeiina no ui. 1, ciex Koero
U3MepBa 00IaTa eKCIo3uIKs Ha mopTdeina KbM Te3u (pakTopu U B3MMa pemieHus 3a
JMMMUTH, TOJIEPAHTHOCT U YIIpaBJIEHHE HA PUCKOBETE HA MOPTQEHIHO HUBO.

1l. OPTAHHU3AIIHOHHA CTPYKTYPA
Y. 4. (1) OpranuzainioHHaTa CTpyKTypa B YIIpaBisiBanotTo JpyxecTBo, CBbp3aHa ¢
YIOPaBJICHUETO HA PUCKA € TPUU3MEPHA:

1. CsBer Ha JUpPEKTOPUTE.

2. V3mbiaHATENCH TUPEKTOP.

3. (u13m.01.2023 r.) Cayxwurtenu, pabOTend MO JOTOBOP B YTPaBISBAIIOTO
HpyxecTBo, OTIEN ,,AHAIN3 U YIPaBJIE€HUE HA PUCKA™.
(2) Koraro opraHm3allMOHHATa CTPYKTypa, OIpejelieHaTa B ai.l, e apyra wim ce
NPOMEHH, Cle[Ba Ja C€ TapaHTHpa CHa3BaHETO Ha OCHOBHHS TPUHIMIT 32
pa3fensiHeTO Ha OTTOBOPHOCTUTE MEXIY CIY)XKMTEIUTE C IieJl MpeJoTBpaTsBaHe
KOH(JIMKTH Ha UHTEPECH.
Y. 5. CpBeThT Ha JUPEKTOPUTE MMa CIEIHUTE OTTOBOPHOCTU IO YIIpaBlieHHE Ha
pHcKa:

1. Ilpuema nmpaBuia 3a ynpaBjieHUE Ha PUCKA U CIIE/IU 32 TAXHATA aKTyalu3alys.

2. Onpenens puckoBara nojauTvka Ha JloroBopHus GoHA , KOUTO ynpasisBa. Ts
MoXke J1a Obje:

a/KOHCEepBaTHUBHA,

0/yMepeHO-KOHCEPBATHUBHA;

B/YMEpPEHO-PUCKOBA;

I/pUCKOBa.

3. Kontponupa puckoBute ¢akropu 3a JloroBopaust ¢GoHI Upe3 00CHKTaHE Ha
JIOKJI/IM, BHECEHU OT M3MBJIHUTENIHUS JUPEKTOP M B3e€Ma PEIICHUS B IPAHUIMTE HA
CBOMTE MPaBOMOIIIHS.



4. I/I3B'prJ_IBa NepuoaANYCH CXKCIroACH NPCrijica Ha MOJUTHKUTEC U CTPATCIUUTC 3a
yIpaBJIeHUE HAa PUCKOBETE.

5. B3ema perieHust 3a KaapoBo, COPTYEpHO U APYro OCUTypsSBaHE Ha JECHHOCTUTE
II0 yNIpaBJIEHUE HA PUCKA.

6. Cnegu 3a cnasBaHeTo Ha IIpaBmiara 3a ynpaBieHHME HAa pUCKa M ydacTBa
aKTHBHO B Ipolleca Ha yIpaBJIeHUE HA PUCKA.
Yu1. 6. VI3UBJIHUTENHUAT JUPEKTOp Ha YmpasigBailoTo JlpyKecTBO MMa CIEIHUTE
OTIOBOPHOCTH 110 YIPABJICHUETO HA PUCKa:

1. Opranusupa paborata Mo MpaBWJIHO MPOBEXAaHe HA mpueTtara oT ChBeTa Ha
JUPEKTOPUTE MOJUTHUKA IO YIIPaBJIEHUE HA PUCKA.

2. KonTponupa cra3BaHeTo Ha IPUETUTE JIMMUTH.

3. Cep3maBa opranm3anuss Ha paboTa, KOATO OCUTypsiBa CIIa3BaHETO Ha
OTIPE/ICIICHUTE IMMUTH ¥ HUBA HA PUCK.

4. Cnemu 3a CHOTBETCTBHE Ha H3IOJI3BAHUTE OT CHOTBETHHUTE CIYKUTEIU
IPOIeIypH 10 M3MEpBaHe, HAOIIOACHNUE M OIICHKA HA PUCKA C MPHETUTE BHTPEIIHO-
JPYKECTBCHH AOKYMEHTH 0T ChBETa Ha TUPEKTOPHUTE.

5. Bs3ema pemieHuss 3a KajpoBO, MAaTEPHATHO-TEXHHUYECKO H METOIHYECKO

OCHTypsIBaHE Ha JICHHOCTHTE T10 YIIPABIICHUE HA PUCKA.

Y. 7. (1) (u3m.01.2023 r.)OTaensT 3a aHaaUM3 W YOpaBICHHE HAa pPUCKa JCHCTBA
HE3aBUCHMO OT JIPyTUTe 3B€Ha B YTNpaBisBauoTo J[pyxecTBo, OTUUTA c€ MPSKO Mpes
CopBera Ha IUPEKTOPUTE U UMa CIETHUTE PYHKIINU:

1. pa3paboTBa 1 npuiara cucTeMaTa 3a ynpasieHue Ha pucka Ha J{D;

2. WBITBJIHABA TPABWIIATA U MIPOIIEyPUTE IO yIIPaBJICHUE HA PUCKA;

3. rapaHTHpa CBOTBETCTBUETO C OJl0OpeHaTa BBTpElIHa CcHCTeMa 3a
orpaHn4aBaHe Ha pucka Ha JID, BKIIOYUTEITHO C HOPMATUBHO OTPEACTICHUTE JTUMUTH
3a CTOMHOCTTA Ha oOlIaTa PUCKOBA EKCIO3MLMSA U PUCKA Ha HacpellHaTa cTpaHa Mo
4. 46-48 ot Hapenba Ne 44 .

4. n3uncnsBa obuaTa puckoBa ekcrno3uiys Ha PoHjga Hall-Malko €UH BT
JTHEBHO, C I1eJT yIIpaBJIeHNE HA PUCKa, CBhP3aH ¢ mo3unuuTe Ha OoHAa B IepUBATHBHA
UHCTPYMEHTH, C€ M3UUCIABAa OOIla PUCKOBAa EKCHO3MLHMSA MO METoJa Ha IOETUTE
3aIbJDKCHHUS, KaTO BHHATH CE CIIa3Ba OIPaHUYEHHUETO TS Ja HE HaJBHUIABA HETHATa
CTOHHOCT Ha akTuBUTE Ha JID, KaKTO U OrpaHUUYEHUTA 32 KOHIIEHTPALUs, TOCOUEHH
B Hapen6a No44

5. koHcynTupa CbBeTa Ha TUPEKTOPUTE HA YIPABISIBALIOTO APY>KECTBO
OTHOCHO OTIPEJIENITHETO Ha PUCKOBUS npodu Ha JD;

6. moknanBa pemoBHO mpen ChBeTa Ha JUPEKTOPUTE HA YIPABISBAIIOTO
JPY’KECTBO W Ha JIUIAaTa, OCHIIECTBIBAIIY HAI30pHU (PYHKIINHU, KOTATO € MPII0KUMO,
OTHOCHO:

a) CHOTBETCTBHETO MEXIY TEKYIIOTO HHUBO Ha PHUCK, HA KOETO € M3II0KEH
ynpaBisgBaHuAT OT Hero J|® 1 0100peHnTe pUCKOBU MPOQUIIN HA Ta3U CXEMa;

0) crotBeTcTBHETO Ha [I® € BBTpemIHAaTA My CHCTEMa 3a OrpaHMYaBaHE Ha
pHCKa;

B) a/IeKBaTHOCTTa U €()EeKTUBHOCTTAa Ha MpolLieca 3a YIpaBJIeHUE Ha pUCKa U
MO-CHENMATHO TOKa3Ball Jajld ca MPEeANpPHEeTH MOIXOAAIIM KOPUTHUPALIA MEpPKU B
CIIy4auTe, KOTaTo ca KOHCTaTUPaHU HEIOCTAaThIIN;

7. IOKJIa/1Ba peIOBHO MpeJ] BUCIIETO PbKOBOJICTBO, MIPEACTABINKH TEKYILIOTO
HUBO Ha pPHUCK, Ha KoeTo € u3ioxeH [Id M 3a TekymuTe WIM HPEeIBHXIaHU



HapyIIEHUs HAa OTPAaHUYCHUATA, KATO MO0 TO3M HAUYMH CE€ OCUTYpsIBA MPEIIPUEMAHETO
Ha HABPEMEHHU U MOJXOASIIN ACHCTBUS;

8. W3BBpIIBA Mperjea W TOJAIOoMara OpTraHHU3alHATa U TPOICAYpUTE 3a
OIIEHKa Ha U3BBHOOPCOBUTE JepuBaTuBH 110 4. 49 ot Hapenba Ne 44,
(2) YmpaBnsBamoTo Jpy»KeCTBO OCUTYpsiBa Ha OT/e]a 332 aHaJIW3 W YIPaBJICHUE Ha
pPHUCKa CHOTBETHHUTE MPABOMOIIUS U JOCTHII A0 LisyiaTa nH(pOpMalKs, HEOOXOAUMHU 32
U3MBITHCHUE HA QYHKIIMUTE MY T10 all. |
(3) Cnyxwutenure Ha OTIACTBT 3a aHAIU3 M YIPaBICHHE HA pHUCKa TpsAOBa Ja
MPUTEXKABAT TMOAXOAANIA KBaTHM(PUKAIUMSA 32 W3MBIHCHUE HA BB3IIOKCHUTE WM
JIEUHOCTH.
(4) (Homa - 21.11.2016 r.)®@yHKuusATa 10 YIPABICHHE HA PHCKA MOXKE J1a Obe
JleJIeTupaHa Ha TPETO JIUIE NP Clla3BaHe Ha M3UCKBaHusTa HA wi. 106, am. 1 —2u 5 —
6 3AKUCIIIKN.
(5) (moma 01.2023 r.) Koraro YmpaBisBaiioTo IpyKeCTBO jaeierupa (QyHKIUH IO
ynpasieHue Ha mnoptdeinna Ha DoHIAa HA TPETO JHIE, CIeABa Ja rapaHTupa, 4e
TPETOTO JIUIIE CTIa3Ba M3MCKBAHMITA 32 HE3aBUCUMOCT 110 wi. 451 oT Hapenba Ne 44, ¢
OTJIe]] HeIOMyCKaHe Ha 3aBUCUMOCT U MPEKAJICHOTO MOBIUSABAHE OT U3BBPIICHUTE OT
TPETOTO JIUIIE CTPEC TECTOBE.

1. HIEHTH®HKAILIUA U H3MEPBAHE HA PUCKOBETE, CBbP3AHH C
JEHHOCTTA H HHBECTHI[HHUTE

Yua. 8. (1) [IpouechT Mo yCTaHOBSBAHETO, YMPABICHUETO M HAOIIO/IaBaHETO Ha
PHUCKOBETE MMa 3a LIeJ /1a peiylpa BIUSHUETO Ha BBHIIHUTE U BbTPEIIHUTE PUCKOBU
(dakTOopu BBPXY HWHBECTULMHUTE, BKJIIOYUTETHO Ha PHUCKOBETE MPOU3THYAIIM OT
MaKpOMKOHOMUYECKATa Cpeia.
(2) MIpouenypurte 3a yrpaBieHUE HA PUCKA BKITIOYBAT:
a) UJEeHTU(UKALIMS HA PUCKA;
0) olileHKa Ha PHUCKa;
B) U300p Ha CTpaTerus Mo OTHOILIEHUE Ha PUCKA;
') n300p Ha HAYMHM 332 HAMaJIeHWE CTENIEHTa Ha PUCKa;
1) KOHTPOJI HUBOTO Ha PHCKa.
(3) OuensiBaHeTo, aHanM3a ¥ MOHHUTOPHHIA HA PUCKOBHTE (PAKTOPHU Ce HM3BBPIIBA
€XKEJIHEBHO OT CIIY>)KUTEJIUTE B OT/IEJIA 32 aHAJIU3 U yIPABJICHUE Ha PHUCKa.
Ya. 9. PuckoBure (akropu, KOUTO OKa3BaT BIUSHHE BBPXY HHBECTUIMHTE,
ynpasisiBaHu oT Y /| ca:
a) Ma3apeH pPUCK - Bb3MOXKHOCTTA Jla Ce pealnu3upar 3aryou rnopagau HeOIaronpusTHH
M3MEHEHHUsl B IEHUTE Ha LIEHHU KHWXKA, Ma3apHUTE JUXBEHHU IPOLIEHTH, BAIYTHU
KypcoBe U ipyru. KoMrnoHeHTuTe Ha na3apHusl pUcCK ca:
aa) JIMXBEH PHUCK - PUCKBT OT HaMallsiBaHE HAa CTOMHOCTTA HA MHBECTUIMATA B JlafieHa
LIEHHA KHUTa [TOpaJy U3MEHEHNE HA HUBOTO HA JIMXBEHUTE IIPOLIEHTH.
00) BaJTyTeH PHUCK - PUCKBT OT HaMaJIsIBaHE Ha CTOMHOCTTA HA MHBECTHUIIMATA B JlaJicHA
LIEHHA KHUTAa WU JENO3UT, ACHOMHUHHPAHU BBB BalyTa, pPa3jIMyHa OT JIEB U €BPO,
nopajy U3MEHEHHE Ha Kypca Ha 0OMsHa MEK/y Ta3u BajdyTa M JieBa WU €BPO.
BB) LICHOBHU PHUCK, CBbP3aH C MHBECTUIIMM B aKIIMH WIN IPYTH ASUIOBU LIEHHU KHUXA -
PUCKBT OT HaMaJsiBaHE Ha CTOMHOCTTA Ha MHBECTUIUATA B JjaJieHa [IEHHA KHUTA MPU
HeOJaronpusITHA NPOMEHU Ha HUBATa Ha Ma3apHUTE IICHU.
0) KpeauTeH pPUCK — Bb3MOXKHOCTTA OT HaMmalsiBaHEe Ha CTOMHOCTTAa Ha MO3MIIUATA B
enrH (UHAHCOB HMHCTPYMEHT NpPU HEOYAaKBAaHM CBHOUTHS OT KpPEOUTEH XapakTep
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CBBpP3aHM C EMHUTEHTHTEC Ha (UHAHCOBM HWHCTPYMEHTH, HACpeEIlHaTa CTpaHa IIo
00pCOBH M HM3BBHOOPCOBU CJHENKH, KAKTO U AbpKABUTE, B KOUTO T€ H3BBPIIBAT
JICHHOCT;

B) ONEPAllMOHEH — Bb3MOXKHOCTTA JIa C€ peau3upar 3aryou, CBbp3aHu C IPELIKU WU
HECHBBPIICHCTBA B CHUCTEMaTa Ha OpraHM3alys, HEIOCTaThbUHO KBATU(HUIMPAH
nepcoHayn, HeOJarompusTHW BBHIIHKM CHOUTHS OT He(UHAHCOB Xapakrep,
BKJIFOUUTEIIHO U NIPABEH PHUCK;

T') JIUKBUJIEH PUCK — BH3MOKHOCTTA OT 3aryOH OT HAJIOKHUTEIHU NpOoJdakON Ha aKTUBU
npy HEONArONPUATHH Ma3apHHU YCIOBHUS 3a MOCpEIlaHe HAa HEOYaKBAHO BB3HUKHAIH
KPaTKOCPOYHU 33IbJIKEHHUSI.

J) PUCK OT KOHIIEHTpAlUs — BB3MOXKHOCTTa OT 3aryba TOpaaud HempaBUIIHA
nuBepcUUKAMs Ha EKCIO3ULIUU KbM EMHTEHTH, TPYHH CBBP3aHH EMHUTEHTH,
€MHUTEHTH OT €IMH W ChII WKOHOMHYECKH OTpachll WM Teorpadcka obiact wim
BB3HUKHAII OT €JHA U ChIlla JEHHOCT, KOETO MOKE Ja MPUYMHU 3HAYUTEIHU 3aryou,
KAaKTO M PUCKBT, CBBP3aH C TOJIEMHU HEMIPEKU KPEIUTHU EKCTIO3UIIUH.

e) (moBa 01.2023 r.) puCK 3a yCTOWYMBOCTTa — TOBa € CHOWTHEC WJIHM YCIOBHE OT
€KOJIOTUYHO, COIMATHO WM YympaeieHcko ectectBo (Environmental, Social and
Governance/ESG), koeTo, ako HacTBIH, MOXKE Ja MMa CBHUIECTBEHO OTPHUIATEIIHO
BB3/ICHCTBUE BHPXY CTOMHOCTTA W/WJIM BB3BPAIIAEMOCTTa HA HHBECTHIIMUTE.

Yn.9a. V]I BB Bpb3Ka C BCHUKH PHUCKOBE Ha KOWTO € m3joxkeH JId mnpennpuema
CJIEHUTE ICUCTBUA:

l. ycraHoBsBa aJE€KBaTHO JOKYMEHTHUPAHM OPraHU3alMOHHH MEpKH,
IPOLECU M TEXHUKU 32 U3MEPBAHE HAa PUCKOBETE, KOUTO IapaHTUpPAT, Y€ PUCKOBETE,
CBBP3aHM C BCSKA MO3UIMS U HEHMHOTO BIMSHHE BHPXY OOILIUS pUCKOB mpodui, ca
MPaBUITHO U3MEPEHHU B3 OCHOBA HA TOYHU U HAJCKIHU JTAHHU;

2. U3BBPIIBA MPH HEOOXOTUMOCT MEPUOANYHU OEK TECTOBE 3a Mperies Ha
BaJMIHOCTTa HAa MEpPKHUTE 3a M3MEpBaHE Ha PUCKA, KOUTO BKIIOYBAT MPOTHO3U U
OIICHKH, 0a3upaHH Ha MOJIEN,

3. (u3m. 01.2023 r.) u3BBpIIBA MEPHOJAWYHH, HO HE MO-MAJIKO OT 1 IBT
TOJIMIIHO CTPEC TECTOBE Ha JIMKBUJIHOCTTA U CLIEHAPUIHU aHAJIU3H, C 1IeJ1 TOATOTOBKA
3a U3BBPILIBAHE HA JEHCTBUS B Cy4yail HA HACThIIBAHE HAa PUCKOBETE, Bb3HUKBAILIU OT
NOTEHIMATHU T[POMEHU B TMa3apHUTE YCIOBHS, KOUTO MOXKE Ja MOBIUSAT
HeOmaronpusaTHo Ha J{D;

V. IA3APEH PUCK
Yua. 10. Vmopasnasamoro [lpykecTBO Ipwiiara KpaTKOCPOYHA M JIBJITOCPOYHA
CTpaTerusi 3a yNpaBieHHE Ha Ia3apHUs PHUCK, CBbpP3aH C OCBIIECTBABAHETO Ha
nerHocTTa HAa PoHma.
Yui. 11.(1)Ynpasnsasamoro pykecTBO H3MepBa JIMXBEHUS PUCK UPE3 U3UUCIISIBAHETO
Ha aropaunus. ropanusata € ocHOBHaTa MspKa 3a YyBCTBUTEJIHOCTTA HA J1aJicHa LICHHA
KHHUTa KbM M3MEHEHHETO Ha HUBOTO Ha JIMXBEHUTE MPOLEHTU. Y /| u3nons3Ba Meroaa
Ha MoaM(UIIMpaHaTa JOpalus, 3a 1a U3MepH JIMXBEHUS PUCK, CBbP3aH C BCAKA IIEHHA
KHHTa, 0a3upaHa Ha JUXBEH MPOIEHT KaTo OOJIUTamuy, JUXBEHU Cyard, (QHYbpCH,
0a3upaHy Ha JTUXBEHU NPOLEHTH, U QroubpcH, 6a3upanu Ha obnuranuu. Yl npunara
KpPaTKOCPOYHA U JABJATOCPOYHA CTPATErHsl 3a YIPaBJICHUE Ha IUXBEHUS PUCK.
(2) warocpounata cTpaTerus 3a YOpPaBJICHME HA JIMXBEHHMS PHUCK BKIIOYBA
OTpeJieNiiHE Ha LEJeBHM CTOMHOCTH Ha YYBCTBUTEIHOCTTAa Ha THOpTQeina KbM
M3MEHEHNETO Ha HUBOTO HA JIMXBEHUTE MPOLEHTH, CbIIIACHO MHBECTULIMOHHUTE LIEH
u noymTuka Ha J[D.



(3) Kparkocpounara crpaTerust BKJIIOUBA €XKECEIMUYHO OIpEIENsiHE Ha
YyBCTBUTEJHOCTTa Ha JaJieHa I€HHA KHUTa KbM H3MEHEHHETO Ha HHUBOTO Ha
JTUXBEHUTE TIPOICHTH.

Ya. 12. (1) YopasasBamoTo JpykecTBO M3MepBa BATYTHUS PHUCK 3a BCSKa BaIyTa,
pasiinyHa OT JIEB U €BPO, MPUJIaraiku KpaTKOCPOUYHA U ABJITOCPOYHA CTPATETHs.

(2) Apnrocpounara cTpaTerus 3a yrnpaBieHUEe Ha BATYTHHS PUCK BKIIOUYBA U3MEPBaHE
4ype3 U3M0J3BaHEe Ha MCTOpPUYECKATa BOJIATUIIHOCT HA Kypca Ha ChOTBETHATA BalyTa
KBbM JIEBA UJIM €BPOTO CIPSIMO HETHATA BaJyTHA €KCIO3UIIUS.

(3) KpatkocpouHara cTparerus 3a yrpaBjeHUE Ha BATYTHUS PUCK BKJIIOUBA CIEACHE
Ha e(EeKTUBHOCTTA Ha MPENa3BaHETO OT BaJyTE€H PHUCK CIPSIMO pasNnopenduTe Ha
MCC 39.

Yn.13.(1) VYopamsgBamoro JIpy)KecTBO mpujara KpaTKOCpOYHA CTpaTerust 3a
yIOpaBJCHUE Ha IIEHOBUS PUCK KAaTO W3MEpPBA M aHAIM3UpPA MOJYUYCHHUTE PE3yJTaTH
ype3 eAWH OT MPUIOKUMHUTE 32 CbOTBETHHSI IMa3ap Ha LIEHHU KHIKA KOJIUYECTBEHH
METO/IH:

1. UcTopuuecka BOIATUIIHOCT, U3MEPEHA Ype3 CTaHAAPTHO OTKIOHEHUE;

2. B-koeduieHTa KbM UHACKCUTE HA CHOTBETHUTE Ma3apu;

3. Tlpu HeBB3MOXXHOCT 3a mpuiaraHe Ha Touyka 1. u 2., Y] usnonssa
CTAaHJAPTHOTO OTKJIOHEHHE HA MU30paHMs MHJEKC Ha PETyJIMpPaHUs Mazap, Ha KOUTO ce
THPryBaT JaJCHUTE aKIIMKU KaTO 3aMECTUTEI MPH ISUIOCTHHS aHaJIU3 Ha TopTdeinure.
[Tokazarenure 1o Ta3u ajJlHEs Ce U3YUCIABAT BEIHBXK B MECela.

(2) OO6musaT puck Ha moprdeiyaa ce H3MEpBa Ype3 HCTOpUUecKara
BOJIATHJIHOCT HAa I[I€HaTa Ha [AJOBETE/aKIMHUTE, HW3MEpEeHa dYpe3 CTaHAapTHO
OTKJIOHEHHE.

(3) Abarocpounara cTpaTerus 3a ynpaBJIeHHE HA IEHOBUS PUCK BKITIOUYBA:

1. olleHKa Ha MPUTIOKUMOCTTA M €(DEeKTUBHOCTTA HA M3IOJI3BAHUTE METOIHU 32
M3MEpBaHE Ha IICHOBUS PUCK;

2. u3roTBsiHE Ha mpeanoxkeHus a0 CbBeTa Ha IupekTopuTe Ha Y /[ mpu

YCTaHOBSIBaHE HA HEOOXOIMMOCT OT MPOMSIHA Ha M3MOJI3BAHUTE METO/IH 32 U3MEPBAHE
Ha I[ICHOBUS PHCK.
Yn.13a. PwroBogutensat Ha oTaen ,,AHAIM3 W YOpaBICHUE Ha PHUCKA~ CIEAH
€XKEIHEeBHO OTpaHMYEHUATA HAa WHBECTUIIMHUTE IO TPyNHU (PUHAHCOBU HWHCTPYMEHTH
onucaHu B mpaBwiata Ha PoHAA, KaTO MO TO3M HAYWH OCUTYpSBA CIIa3BAaHETO Ha
ompejeneHata puckoBa nonutuka Ha JI® mo um5, T 2. Besko mpeMuHaBaHe Ha
OTpaHUYEHUSATA I10 MPEIXOHOTO U3PEUCHHE CE JOKYMEHTHpPA OT OT/Eeja 3a aHaJlu3 U
yIpaBlieHUE Ha PHCKa U Ce€ JOKJIa/iBa HA YIPABUTEIHUTE OPraHU Ha YIPABIISABAIIOTO
JIPY>KECTBO 3a MpeAnpreMaHe Ha KOPUTHUPAIIH IeHCTBHS.

V. KPEJJUTEH PUCK H PUCK HA HACPEIIITHATA CTPAHA

Ya. 14. KpenuteH puck € OO0 PHUCKBT OT HaMalsiBaHE Ha CTOWHOCTTa Ha
HHBCCTHLMATA B JaACHA ILICHHA KHWIa IIPpH HCEOYaKBaHU CBOUTHS OT KpCIAUTCH
XapakTep, CBbP3aHU C EMUTEHTHUTE Ha [IEHHU KHUXKa, HaCpeIllHaTa CTpaHa 1o OOpCOBU
u I/I3B”bH60pCOBI/I CACJIKH, KaKTO W HCOYaKBaHH cpOUTHS B ABPIKABHUTEC, B KOUTO TC
M3BBPIIBAT JEHHOCT.

Y. 15. V]I pasriexa Tpu OCHOBHH BUJIa KPEAUTEH PUCK:

1. KoHTpareHTeH pUcK € pUCKbT OT HEM3ITBJIHEHUE HA 33IbJDKEHUTA OT HACpeIIHaTa
CTpaHa 1o U3BbHOOpPCOBU caenku. Excniosunusra Ha @oHaa KbM HacpelHaTa CTpaHa
MO C/ETKa C W3BBHOOPCOBO THPIYBaHH JCPUBATHUBHM MHCTPYMEHTH MOXKE Ja Obie

HaMajeHa KaTo C€ M3MOoJ3Ba 00e3ledyeHne, KoeTo TpsiOBa Aa OblIe J0CTaThYHO



TMKBUIHO. OOE3MEeYeHUETO € JIMKBHIHO, aKO TO MOXKE Ja ObJe MpOoJaJeHO Ha IICHA,
KOSITO € OJIM3Ka JI0 HeroBara OlleHKa Mpe MOMEHTa Ha U3BbPIIBaHE Ha MpoaaxkOara.
2. CeThJIMEHT PUCK € PUCKBT, Bb3HUKBAI OT BH3MOKHOCTTA JIOTOBOPHUTE (POHIOBE
Jla HE TOJydaT HACpeIlHW MapuYHH CPeACTBa WM (PUHAHCOBM HHCTPYMEHTH OT
KOHTPAreHT Ha JlaTaTa Ha CETHJIMEHT, Clie]] KaTO T€ ca U3MbJIHWIM 33IbJDKECHUATA 10
JIaJIeHN CIIENIKM KbM TO3U KOHTpareHT. Y ][ W3mepBa TO3M PHCK Upe3 CTOMHOCTTa Ha
BCUYKM HENPUKIIOYWIN CIEIKH C €lHAa HacpellHa CcTpaHa KaTro MpPOLEHT OT
CTOMHOCTTA Ha yrpaBisiBaHus moptdeitsi. He ce BKIIIOYBAT CIEIKUTE CKIFOYCHU TIPH
ycioBue Ha ceThiMeHT DVP (nmocraBka cpemry IuiamaHe) W Ha masapu C
(GyHKIMOHMpAIL KIUPHUHIOB MEXaHU3BM.

3. VHBeCTUIIMOHEH KpEOUTEH PUCK € PUCKBT OT HaMalsiBaHe Ha CTOMHOCTTa Ha
WHBECTULIMATA B JaJieHa ABJIroBa IICHHAa KHHWra MOPaad KPEAUTHO CHOUTHE IIPH
EMUTeHTa Ha TO3M UHCTpyMeHT. KpemuTHo cbOuTHE BKIIOYBAa OOSIBSIBaHE B
HECHCTOSATEIHOCT, HEIUIATEKOCIIOCOOHOCT, ChIIECTBEHA MPOMSHA B KalHMTajIoOBaTa
CTPYKTypa, HamallsiBaHEe Ha KPEAUTHUSA PeUTUHT u 1p. Y| u3BbpIIBa KayecTBEH U
KOJIMYECTBEH KPEJUTEH aHaIu3 Ha 06a3ara Ha:

3.1. ®duHAHCOBUTE OTUETU HA EMHUTEHTA;

3.2.  KamuranoBara CTpyKTypa Ha EMUTCHTA,

3.3. Obe3neueHneTo HA EMUCHSITA, B CIIy4auTe KOraTo eMHUCUATA € 00e3IeueHa;
3.4. VYnpaBieHHETO U pemyTalusaTa Ha EMUTEHTA.

Yu. 16. JlumuTuTe 3a CACNKM W HUBaTa Ha PUCK, CBBP3aHH C KPEIUTHUS PUCK, CE
ono0OpsiBaT M mpepasriexaar Ha Tpumeceure or CbBera Ha nupekropute Ha Y/ mo
MpeIIoKEeHNe Ha OT/IejIa 3a aHaJIU3 U YIIPaBJICHHUE Ha PUCK.

Y. 16a (1) YupapisBaioTo Jpy»KecTBO MpUiiara KpaTKOCPOYHa U ABJITOCPOYHA
CTpaTerus 3a ynpaBJieHUE Ha KPeIUTHHUS PUCK U PUCKA HAa HacpeIllHaTa CTpaHa.

(2) KparkocpouHaTta cTparerusi 3a yIpaBJiICHHE Ha KPEIUTHUS PUCK M PHCKa Ha
HacpelllHaTa CTpaHa BKJIIOYBA!

1. Texymia u mocieaBaIa OleHKa Ha KPEJUTHUS PUCK Ha JBJITOBUTE (DUHAHCOBU
MHCTPYMEHTH B nopTdeiina Ha PoHJa Upe3 KauecTBEH U KOJIMYECTBEH aHAIU3
Ha Oa3ara Ha (H)MHAHCOBUTE OTYETH HA EMHTEHTAa, OOEe3MEeYEeHHETO Ha
eMHCHATA, YIPABICHUETO W peryTalusTa Ha €MHTEHTa WJIM HM3MO0J3BaHe Ha
NPUCHICHUS My BHHIIICH KPETUTCH PEUTHHT 3a IIEJNTE Ha OIICHKATA.

2. TeKylla M MOcJe/Balla OlleHKa Ha KPeIUTHHUS PUCK Ha HacpellHaTa CTpaHa 1o
U3BHHOOPCOBH C/IETIKH IOCPEICTBOM KadeCTBEH M KOJUYECTBEH aHAIN3 Ha
0a3aTa Ha (PMHAHCOBUTE OTYETH HAa KOHTPAr€HTUTE MO U3BHbHOOPCOBU CIEIKH,
IPEIOCTABEHOTO 00e3neyeHneTo (B cCliydail Ha HalM4de Ha TaKoBa),
YIPABJICHUETO U PEIyTAIMsITa Ha ChOTBETHUSI KOHTPAreHT WM M3I0I3BaHe Ha
NPUCHIEHHUS My BBHIIIEH KPEIUTECH PEUTHHT,

3. mpocrnensBaHe CTOWHOCTTa W YeCTOTaTa Ha HENPUKIIOUWINTE CHCTKU C
Jla/IeH KOHTPareHT;

4. exemHEeBEH KOHTPOJ CIIa3BAaHETO HAa 3aKOHOBUTE M TIPUETHTE BBHTPEIIHU
JMMHUTH 32 KOHIEHTPAIUs KbM KPEJIUTEH PUCK;

5. MOCTOSIHHO HAOJIOZEHUE HA PAa3BUTHETO U B3aUMOBPB3KUTE MEXIY Ma3apuTe U
UKOHOMHKATa, KOETO YJECHSIBA MICHTH(OHUIIMPAHETO HA TIOTECHIIMATHA PHCKOBE
OT KOHIICHTpPAIlMM Ha KpeAWTeH pHUCK (KaKTO Ha HUBO TIpyla, Taka U Ha
CaMOCTOSTENIHA OCHOBA) M (PaKTOPUTE, KOUTO TH MPEITU3BUKBAT.

(3) (m3m. 01.2023 r.) JIsnrocpoyHara CTpaTerys 3a yrnpaBJIeHUE Ha KPEAUTHUS PUCK U
pHCKa Ha Hacpel[HaTa CTpaHa BKIIIOYBa!

1. wmsrpaxaaHe Ha aJIeKBaTHU CHCTEMH 3a yIpaBJIeHUE HAa WHPOpPMALUATA, KOUTO

J1a IO3BOJIABAT UACHTU(UIIMPAHE Ha KOHIIGHTPAIMKU Ha KPEIUTEH PUCK U PUCK
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Ha HacpellHaTa CTpaHa;

2. ompejensiHE HAa BBTPEIIHM JMMUTH 33 KOHIIGHTPALUS Ha KPEIUTCH PHUCK, B
CbOTBETCTBUE C HHBECTULMOHHHTE Ieau M nonutuka Ha Donpa, npu
HE0O0XOIMMOCT U TIO MPEIEeHKa Ha OTIeN ,,AHAIN3 U YIpPaBJICHUE HA PUCKA™ U
OTJIeN ,, YTIpaBjeHUE Ha TOPTHEUIN U KOJICKTUBHH MHBECTUITMOHHU CXEMH;

3. mpecTpykTypupaHe Ha noptdeina Ha PoHJa B ciydauTe Ha YCTAHOBEH PUCK
OT BJIOIIABAaHE IJIATEKOCIOCOOHOCTTA HA J]a/IeH EMUTEHT MJIM KOHTPAreHT WU
rpyna €eMHTEHTH WIA KOHTPAareHTH, yCTAaHOBEHA IPEKOMEPHA KOHLEHTpaLus
Ha KpemuTeH puck u ap. Iloptdeitnpr nHa PoHAa ce MpecTpyKTypupa Io
IIPEIJIOKEHUE HA OTAEN ,,AHaJIN3 M YIpPaBJICHHE HA PHUCKA~, ChIVIACYBAHO C
OTJEN ,,YTIpaBlieHHe Ha MOPT(HEININ M KOJCKTUBHA MHBECTUIIHOHHHU CXEMHU .

V1. OIEPAIIHOHEH PUCK
Y. 17. (1) OnepatuBHUTE PUCKOBE MOTAT Ja ObaT:
a. BbTpemHn — cBbp3aHM C oOpraHuzanusATa Ha paboraTa Ha YIpaBisABaIlOTO
JpyxecTBO BbB Bpb3Ka C ylpasiieHHEeTO Ha PoHa.
6. BbHIIHM — CBBp3aHM ¢ MAaKpOMKOHOMUYECKM, MOJUTHYECKU U Jpyru (akropw,
KOMTO OKa3BaT W/WIM MoraT Jla OKaXaT BIUSHHE BBPXY JeHHOCTTa Ha
VYrpasnsaBamoTo JpykecTBO BbB BPb3Ka ¢ ynpaBieHHEeTo Ha PoHpa.
(2) BeTpeninuTe onepaTHBHU PUCKOBE Ce ChCTOAT 0€3 J1a ce OrpaHuvaBaT ao:
a. PuckoBe cBbp3aHu ¢ nepcoHal;
6. TexHOJIO0rMYeH PHUCK.
(3) BoHIIHUTE OMEpaTHBHU PUCKOBE CE CHCTOAT 0€3 J1a Ce OrpaHUYaBaT J10:
a. Puck Ha oOkpBkaBamiara cpesa;
6. Puck oT ¢pusnyecko BMeIaTENCTBO.
Y. 18. (1) Ouenkara Ha OepaTUBHUTE PUCKOBE CBBP3aHU C AeWHOCTTa HAa DoHAa ce
u3BbpIBa oT OTeN 3a aHaJIU3 U YIIpaBJIEHNUE Ha PUCKA.
(2) Cayxwutenute, pabortemn B YnpapisBamoro J[pyKecTBO OKa3BaT IThJIHO
chaelicTBue Ha OT/ena 3a aHalu3 U YIpaBlIeHHE Ha pUCKa.
(3) Puckoserte, cBbp3anu ¢ neiiHocTTa Ha DOHIA, Ce OLCHSABAT C €IHA OT CICIHUTE
OIICHKH:
1. HUCBK — KOraTO BCUYKHM PUCKOBE Ca MOKPUTH C aI€KBATHU KOHTPOJIHU MTPOLIELYPH C
BHCOKa €(pEKTUBHOCT U JIMIICBAT UJIU Ca HAJIMIIE HE3HAYUTEIIHU OTKIIOHEHMUS,
2. cpelleH — KOraTo BCUYKU PHUCKOBE Ca MOKPUTH B M3BECTHA CTENEH C KOHTPOJIHH
pOLEAYPH C HEAOCTAaThbuHA €PEKTUBHOCT;
3. BUCOK — KOTraTo He BCHUYKU PHUCKOBE Ca MOKPUTU C KOHTPOJHH MPOLEAYPHU W/WUIH
MpOLEAYPUTE HA NPEIBAPUTEITHUS KOHTPOJI JIMIICBAT WM HE AecTBaT eeKTUBHO, B
pe3yiTaT Ha KOETO € HapylIeHO CIIa3BaHETO Ha NMPHUHLMUIUTE 32 JOOpO yrpaBlieHHEe U
MPO3PAYHOCT.
Y. 19. (1) PuckoBe cBbp3aHH ¢ epcoHaia, TOBa ca pUCKOBETE OT 3aryOu, CBbp3aHU
C BB3MOXKHOCTTAa OT TIPELIKH, HET0OpOHAMEpPEHOCT, HEeAOCTaThyHa KBaIH(UKaIus,
HEeOJIaronpusTHA U3MEHEHUS B TPYAOBOTO 3aKOHOAATEJICTBO.
(2) Metoau 3a ynpaBiieHHE Ha PUCKOBETE CBbP3aHH C MEPCOHAA!
e SlcHo neduHMpaHe Ha BHTPEIIHHU MpaBUila OTHOCHO MpaBaTta U 3aAbJDKCHUSATA
Ha CIIY)KUTEJNTE;
e SlcHo meduHMpaHM BBTPEUIHM MpaBWJa 3a JOCTHI J10 HWH(GOPMAIMOHHUTE
cuctemu u 0a3u JaHHU Ha YTIPaBIsABAIIOTO J{pyXKecTBo;
e Perynsapau o0y4yeHus Ha IEpCOHaJIA 110 TEMHU CBBP3aHHU C:
- (hrHAHCOBA TEOPUS U MIPAKTUKA;



- YIpaBJIE€HUE HA PUCKA;
- HOpMaTHBHaTa 06a3a UMaly OTHOLIEHUE KbM JieiiHOCcTTa HA DOHA,;
- ”HOPMAIIMOHHU TEXHOJIOTHH U CUT'YPHOCT;
- ApYT'H.

e PeryisipHu cpelid MKy OTACIIHATE 3B€HAa Ha Y IIPABIIABAILOTO [[pykecTBo 3a
0oOMsIHa Ha OIUT, BIIEYATIICHUS U MPENOPBKU, 10 OTHOUIEHUE HA U3TOUYHULIUTE
Ha PUCK U THPCEHE Ha PEILIeHUs 3a YIPABICHUETO 1 MUHUMU3UPAHETO UM;

e Esxeromnu crOeceqBaHus U OLIEHKA HAa IEPCOHAIA,

e JlognbppkaHe Ha OTBOPEHH, OTKPUTH KOMYHUKALIMHA MEXIY Ppa3Id4yHUTE
oTIenu B YrpasisBamoTo pyxkecTBo.

Ya. 20. (1) TexHoysorM4eH pHUCK, TOBa Ca PHUCKOBETEC CBBpP3aHH ChC 3aryou,
00yCJIOBEHU OT HECHBBPIICHCTBOTO HA M3MOJI3BAHUTE TEXHOJIOTUHU - HEA/IEKBATHOCT
Ha MPOBEXKIAHHUTE OIEpalliy, JUICcAa Ha MPELUU3HOCT HA METOIUTE Ha 00paboTka Ha
JTAHHUTE, HUCKO Ka4eCTBO Ha U3MOJI3BAHUTE JIaHHU.

(2) Metou 3a ynpaB/ieHHETO Ha TEXHOJIOTHYHUTE PUCKOBE:

e apxuBHpaHe Ha HHPOpMarMoHHaTa cucreMa Ha QoHa;

e [Ilpomenypa 3a  BB3CTaHOBSBaHE HA  paboTOCHOCOOHOCTTA Ha
uHpopMalmoHHaTa cuctema Ha QoHJa,

e QOpraHuMzanyss M yOpaBlI€HUWE Ha JOCTbIa HAa IOTPEOUTENUTE [0
uHpopManroHHaTta cuctema Ha DoHpa,

- ledunupane Ha pa3nu4HU KiacoBe HH(opMalus, chXxpaHsiBaHa B Y /|
- Jlepunupane Ha HUBa Ha JOCTBHI HA CIY)KUTEIUTE Ha YTIPaBIISABAIIOTO
JpyxecTBo criope ANTBKHOCTHATA UM XapaKTePUCTHKA.
Ya. 21. (1) Puck Ha oOkpbxKaBaimiata cpeia, TOBa ca PHUCKOBETE CBBpP3aHU C
BBH3MOKHUTE 3aryOH, CBbP3aHU C U3MEHEHMs B Cpefiata OT He(pMHAHCOB XapakTep, B
KosiTO onepupa PoH/a - U3BMEHEHUS B 3aKOHOJIaTEJICTBOTO, MOJIUTUYECKH U3MEHEHUS,
W3MEHEHUS B JJaHbYHATA CUCTEMA.
(2) Metoau 3a ynpaBiieHHE Ha PUCKOBETE CBbP3aHH C OOKpHKaBaliara cpe/a:

e [llongbpkaHe Ha akTyanHa Oa3a JaHHM C HOpPMaTHBHATa perjamMeHTalus,
MMallla OTHOUIEHHE KbM JeiiHocTTa Ha POoHa,;

e II3non3BaHe Ha BBHIIHU KOHCYJITAaHTH M IOPUAWYECKU KAHTOPU B CIIydail Ha
HEOOXOUMOCT 3a MMIUIEMEHTHpPaHE Ha HOPMATHUBHUTE M3UCKBAaHUS CIIPSIMO
JefHocTTa Ha YTpaBiaBaoTo J[pyecTBO BbB Bpb3Ka C YNPABICHHETO Ha
donna;

e DB3semaHe Ha aKTHBHO ydyacTHe B MyOJIMYHHUTE OOCHKIAHUS MO OTHOILICHHE
IUIaHUPaHU TIPOMEHHM B HOpPMAaTHMBHATa ypenba, Kacaemla JIeHHOCTTa Ha
Vmpasnsasanoro J[pyxecTBO BbB Bpb3Ka C yIpaBiieHHEeTo Ha PoHa.

Yui. 22. (1) Puck ot ¢usudecko BMEMIATEICTBO — TOBA ¢4 PUCKOBETE aCOLMUPAHU ChC
3ary0u, B CJI€/ICTBHE Ha HEMOCPEACTBEHO (PM3MYECKO BMEIIATEJICTBO B JIEHHOCTTA Ha
®onpa — rpabex, TEepOPUCTUUEH aKT, HEMTO3BOJIEHO MPOHUKBAaHE B MH(POPMALIMOHHATA
cucrema Ha PoHJa unn YnpasisiBamoTo JpyKecTBo.

(2) Metoau 3a ynpaBiieHHE Ha pUCKa OT (PU3NUECKO BMELIATENICTBO:

e CxiroYBaHE Ha JOTOBOP C OXpaHUTENHA (UPMa 3a OCHIIECTBABaHE Ha 24-
4acoB HaOJIOJEHUE W KOHTPOJ Ha IOMENIEHHATa B KOWUTO C€ HaMupar
TEXHOJIOTUYHUTE CPEACTBA U apXMBUTE Ha YIpaBisABaIloTO [[pykecTBO BbB
Bpb3Ka C ynpasieHuero Ha QoHpa;

e [Ipodunakruka Ha peryispHa 6a3a Ha BbBEJICHUTE CUCTEMHU 3a HAaONIIOICHUE U
KOHTPOJI;



e PaszpabotBane Ha mpoleaypa 3a eBaKyallisi Ha CIYXUTEIUTE B CIlydauTe Ha
HETNOCPEACTBEHO (PU3NYECKO BMEMIATEIICTBO B JCHHOCTTA Ha YTIPABIISBAIIOTO
HpyxecTBO BBB Bpb3Ka ¢ ynpanicHueTo Ha DoH/Ia;

e [Ipouenypa 3a n0KjIaBaHe HA UHIIUJICHTH.

Yu. 23. (1) YopasnsBamioro JpyxecTBo INpuiiara KpaTkocpoyHa M JIBbJIFOCPOYHA
CcTpaTerus 3a yIpaBlieHWE Ha ONEPAIlMOHHMS PHUCK, CBBpP3aH C OCBHIIECTBIBAHETO Ha
nerHocTra HAa DoHpa.

(2) Odbarocpounara cTparerus MpeaBUKIA CICAHUTE MPUHIMIINA [IPH Pa3BUTHETO Ha
YIPaBJICHUETO HA OTIEPALIMOHHUS PUCK:

1. Unpentudunupane Ha OCHOBHUTE PUCKOBU HWACHTU(DUKATOPH U MPEICTABSIHETO
uM nipenr CbBeTa Ha qupekropute Ha Y 1.

2. Cp3maBaHe Ha KapTa Ha MPOIECHTE B APYKECTBOTO, KAaKTO M MpaBuiIa 3a
pasnpeeICHUETO Ha 3aJa4lTe U OTTOBOPHOCTUTE HA 3BEHATa NMPU BCEKH C€IUH OT
MIPOIICCHTE.

3. CratucTudecko M3MEpBaHe HA TOYKUTE, B KOWTO Ca KOHIICHTPUPAHH Hak-
MHOTO CHOUTHSI.

4. YChbBBPIICHCTBAHE HA OPTaHMU3AIMATA, Ch3/IaBAKK SCHU MPABWJIA U WHCTPYKIIUN
3a BCEKHU €MH OT MPOIICCHUTE.

5. UsrotesiHe Ha cTparerusi 3a peaylMpaHe Ha pPHUCKa, 4Ype3 CKIIOYBaHE Ha
3aCTPaxOBKU U JIPYT'M MEXaHU3MHU 32 MPEXBbPIISIHE HA PUCKA.

6. UsroTBaHero Ha mpaBuia 3a chTpyaHudectBO ¢ Otmena 3a HopmaruBho
cboTBeTCTBUE Ha Y/I.

7. OrmpenensiHe Ha CIYXWUTEIUTE, KOUTO 1€ ca OTFOBOPHU 3a CIEJIEHE Ha
MpoIeCUTe, IPOTUYAILY B OTAEIUTe HAa Y [, cBbp3anu ¢ aeriHoctra Ha PoHpa.

(3) KparkocpouHa cTpaTerust 3a yrpaBJIeHHETO Ha OTIEPAIIMOHHUS PUCK:

1. OcHoBHaTa 1€ Ha KpaTKOCpOYHATa CTpATErHsi € OIpeleisiHe Ha HACOKUTE, KOUTO
TpsiOBa ga OBAAT ClieIBaHM 3a HACHTHU(UIIMPAHE, OLICHKA, HAOMIOIeHHE, KOHTPOJ U
HaMaJsiBaHE Ha OMEpPAlMOHHUS PHUCK, CBbp3aH c JeiiHoctuTe Ha DOHIA, KaKTO U
OTIpEe/IeNIIHE HAa OpraHM3allMOHHATa CTpyKTypa B Y]I, 3aeta chC Chb3JaBaHETO U
MPAKTUYECKOTO TPUIaraHe Ha CUCTeMaTa 3a yIpaBleHHE Ha OTIEPAIMOHHUS PUCK.

2. UnenTuduumpane Ha ONEpalMOHHUS PUCK - 32 OTKPUBAHE U pa3rpaHUYaBaHe Ha
OTICpAIlMOHHUS PHUCK OT JpYyruTe BHIOBE puck, Y]l u3noasBa noapoOeH
aHaJIM3 Ha OM3HEC MPOLECUTE B JIPYKECTBOTO, KAKTO M BBTPELIHO 3a BCAKO 3BEHO
u3cie/iBaHe, KOeTo Mpe/ICTaBiIsiBa JAEHHOCT 110 YCTaHOBSIBaHE Ha (pakTH, crioMaraiiu
3a Ppa3KpUBAHETO, OIPEIEISHETO U  JIOKAJIM3UPAHETO HAa U3TOYHHULINUTE U
KOHLIEHTpalMsi Ha OIepallMoOHeH pucK B jerHoctta Ha Ponpa. [lomycka ce
ompeneneHn (Manko Ha  Opoif) puckoBe Jga He Obgar  IpOCIENEeHU
(neunentuduimpann). I[lopangu Tasu mnNpuYMHA BBB BCEKM OTIEN € BbBEICHA
npoueaypara no Puck u Konrpon Camo-olieHKa, €Ha OT LIEJIUTE HA KOATO € J1a ce
10/100pu CBOEBPEMEHHOTO YCTAaHOBSIBAaHE HA HEUJCHTU(PHUIIMPAHUTE PUCKOBE.

2.1 C 1en mo-ToyHO pasnpeesisHe Ha ONepaliOHHUTE ChOUTHUS TI0 PUCKOBHU KIIAaCOBE
B 3aBUCHUMOCT OT I'bPBONPHYMHATA 3a TAXHOTO Bb3HUKBaHe, B jJeiHOcTTa HAa PoHMa
ca UICHTU(DUIMPAHU,KATO TOTEHIIMATHU Y€TUPU OCHOBHU PUCKOBH KaTETOPUU:

2.1.1 PuckoBe CBBbp3aHu ¢ iepcoHan - Hanpumep: Tpeuiku, He10OpOHAMEPEHOCT,
HEIOCTaThuHa KBAJIM(UKALIHS.

2.1.2 TexHonormueH pHUCK - Hanpumep:. HeEaNeKBaTHOCT Ha MPOBEKIAHUTE
olepaluu, JUIca Ha MPEHU3HOCT Ha METoAuTe Ha 00paboTka Ha JAAHHUTE, HUCKO
Ka4eCTBO Ha M3I0JI3BaHUTE JaHHU.

2.1.3 Puck Ha oOKpBmXKaBamiara cpena Hanpumep: wu3MeHEHUS B



3aKOHOJATEIICTBOTO, MOJTUTUYECKH U3MEHEHUS, HI3MCHECHHMSI B IaHbYHATA CHCTEMA.
2.1.4 Puck ot ¢pu3uyecko BMemaTesncTBo — Hanpumep: rpabex, TEpOPUCTHYCH aKT,
HETO3BOJICHO TPOHMKBaHE B HWH(OPMAIMOHHATA CHCTEMa, MPHUPOJIHU OCICTBHSI,
ToJKap.

2.2 busHec mporiec - EnHa WM HIKOIKO CBBP3aHU TOMEXKIY CH TPOICAYPHU WIH
orepanvy, KOUTO CHBMECTHO pealM3upar olpeleieHa Ou3Hec 3ajaya |
pealM3upaHeTo MM BOJAW 10 KOHKpeTHH pesynratd. C orjien MOCTHUraHeTo Ha TOo-
TOYHH PE3YJITATH B OIICHKA Ha ONEpAIMOHHHS PUCK Ca UIACHTU(MUIMPAHH CIICTHUTE
OCHOBHH OHM3HEC MPOIIECH:

2.2.1 Ynpasnenue Ha optdeim

2.2.2 KoopauHamus 1 KOMyHHKAIUS

2.2.3 Opranmzanys 1 yrnpasjieHHe Ha IpoaxOnTe U 00CTyKBaHE Ha KIIUEHTH

2.2.4 YupaBieHue Ha pucka

2.2.5 BrTpenieH KOHTpOIT

2.2.6 Tuctpubymus Ha asuioe Ha WJI/noroBopau (hoHI0BE

2.2.7 CaeroBojactBo Ha M JI/moroBopuu GoHmoBe

2.2.8 CueroBoacTBo Ha Y /|

2.2.9 Jlorucrruka

2.2.10 Ynpasieane Ha YoBEIIKUTE pecypcu

2.2.11 Ynpasnenue va Y/|

2.2.12 Ipotiec Ha peryJaTiBHO U BHTPEIIHOTPYIIOBO OTYUTAHE, YIIPABICHCKA
uHbopMaIys

2.2.13 Onenka va HCA

3. O1eHKa Ha PUCKOBETE - Ype3 CHIIOCTABSIHETO HAa MACHTU(DUIIUPAHUTE PUCKOBE
cpenry OU3HEC MPOIECUTE B €/IHA TUIOCKOCT CE OTYUTA U BIUSHUETO UM BHPXY BCEKU
BUJI ochbliecTBsIBaHa AeiiHocT B Y /1. Taka ce onpezaens u Taka HapeuyeHaTa pHCKOBa
30Ha, KOSTO € IIpeceyHaTa TOYKa Ha pUCKA C KOHKpeTHara JedHHocT. Tam e

CbCPCAOTOUCH OIICpAllMOHHUA PUCK, KOMTO Hall - 4YeCcTo MO AJICKHU Ha
KOJIMYECTBCHO HU3MEpBAHC. Pucker ce OncHABa OT TJ€JHa TOYKa Ha
XapaKTCPUCTUKUTE - YCCTOTAa HAa BB3HUKBAHC UW CTCICH Ha BB3JCHCTBUE.

PbroBoguTenaT Ha  oTAen ,, AHaiM3 W YIpaBlieHWE Ha pPHCKA’ ChACWCTBA Ha
PBKOBOAUTEINTE OT PaA3IMYHUTE OTHEIH, KATO UM OKa3Ba METOJMYECKA IOMOI B
npoleca Ha ONpeeisHe Ha PUCKOBUTE 30HH.

4. HaOnroseHue Ha PHUCKOBETE€ - BCHUYKU OMNEPAIMOHHU CHOMTHS, KOUTO HOCAT
edexTHBHA 3aryda, KakTo W TakMBa C MOTEHIMalHa TakaBa, Hajasuimasama 500 1.
clelBa Ja ce JOKIaABaT Ha OTxAena Mo ,,AHalu3 W yIpaBICHHE Ha pHUCKa  OT
CHOTBETHUTE PHKOBOJIUTENIN HA OTAEIHU U J]a Ce perucTpupar B 0azara JaHHHU.

5. (moBa 01.2023 r.) Ynpasnenue/Penyiiupane Ha pucka — cTpaTerusTa BKIIOUYBa
NpWJIAaraHeTo Ha MpaBWiia ypexkJallld OpraHu3allMOHHAaTa CTPYKTypa W HHUBaTa Ha
OTTOBOPHOCT, KaKTO U MOJUTHUKHU 110 YIIPABJIECHNUE HA PUCKOBETE, KOHKPETU3UPAHU BbHB
BBTPEIIHUTE 32 Y [ TOKyMEHTH

PpkoBogMTENMTE HA OTAENM C MOMOINTA HAa OTAENA IO AHAIM3 U YIpPABIECHUE HA
pHCKa MOrar Jla U3BbpPIIBAT M0-33AbJI00UEHHN aHAJIN3U Ha PUCKOBUTE (PAKTOPH, KAKTO
U JIa ONpeAeisaT HOBH METOJM 3a YIPABICHUETO |/ peAylUpPaHETO WM, KOWTO HE
IIPOTUBOpEYAT Ha BbTPELIHUTE NpaBuiIa Ha Y /1.

VII. JHKBH/IEH PUCK
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Ya. 24. (1) YopaBiusBamioTo APYKECTBO aHAIW3Wpa JUKBUIAHHS PHCK Ha 0Oasza
UCTOPUYECKH JAaHHU 32 BXOJSINM M W3XOAAIM TapUYHH TOTOLH, CBBP3aHH C
nerHocTra HAa DoHpa.

(2) Anamu3br Mo an. 1 ciy)Ku 3a ompenesisHe HA MHHAMAIHHS Tpar OT Maph |
NapuYHU €KBUBAJICHTH B MopTdeiina nHa PoHpa.

(3) YmpaBnsBamoTo Apy)KeCTBO MPOBEKIA CTPEC TECTOBE, KBICTO € HEO0OXOIUMO,
KOUTO TO3BOJISIBAT Ja CE OLICHU JIMKBUIHUS PHCK Ha KOJIGKTMBHATA MHBECTUIIMOHHA
cxema MpHu U3BBHPEIHU 00CTOSITEIICTBA.

(4) ®oHABT ¢ UIBKEH Ja WHBECTUPA B JIMKBUIHU MPEXBBHPISEMH LICHHH KHUXA U
NPYTY JIMKBUIHU ()MHAHCOBU aKTHMBH, KaKTO W Jla MOJIbp)KA TakaBa CTPYKTypa Ha
AKTUBUTE W TACHUBUTE, KOSTO J1a My TO3BOJISIBA Jla M3IBIHSIBA BB BCEKH MOMCHT
3aIbJDKCHUSITA CH 110 0OPATHOTO U3KYITyBaHE Ha JISJIOBETE.

(5) YnpaBnsBaiioTo APYKECTBO yIpaBJisiBa JUKBUIHUSA PUCK chriiacHo [IpaBuiara 3a
HOJUTbPKAHE M YIIPaBJICHUE Ha JIMKBUIHUS pUCK. [IpaBuiiaTa mocoyBar MpUHIUIIUTE U
METOJIMTE Ha yIPaBJICHUE, KAKTO W MPaBaTa U 3aIbJDKCHHUATA HA JINIIATa, OTTOBOPHH 32
YIIPABICHUETO, OTYCTHOCTTA M BHTPEUIHHS KOHTPOJ BbPXY JIMKBUIHOCTTA.

(6) (HoBa 01.2023 r.) 3a ympaBjieHHETO HA JUKBUAHOCTTa Ha DOH/IA yIIPaABISIBAIIIOTO
JPY>KECTBO, ONpEACs W3MEPHUTEIH HA JIMKBUIHHUS PHCK, KaTo NMpHeMa U Mpuiiara
IpaBWIaTa 1o aj. 5 3a MOJIbpXKAHE W YIpaBIICHUE HA JIMKBUAHOCTTA U [lonuTuka 3a
NPOBEXKAHE Ha CTPEC TECTOBE Ha JMKBUIHOCTTA Mo wi450 ot Hapenba Ned44 ot
20.10.2011 r. 3a W3KWCKBAHUATA KBM JIEMHOCTTA HA KOJEKTUBHUTE WHBECTHIIMOHHU
CXEMH, YIpPAaBISBAIIUTE JAPYKECTBA, HAIMOHAIHUTE WHBECTHIIMOHHH (DOHIOBE,
QITePHATUBHUTE WHBECTUIIMOHHU (DOHIOBE W JIMIATA, YIPABJISABANIU AITCPHATHBHH
uHBecTUIMOHHU (onHmoBe ("Hapenda Ne 44").

VIIL. PUCK OT KOHIIEHTPAIIUA

Yur. 25. (1) YopasasasamoTo JpyKecTBO HE MOXKE Jja MHBECTUPA IIOBEUE OT 5 Ha CTO
oT akTmBUTe Ha DOHJA B TPEXBBHPIIIEMU I[EHHU KHW)KA WM B WHCTPYMEHTH Ha
MapuyHUs ma3ap, U3JaJeHU OT €HO JHIIE.
(2) YopaensiBamoro JlpyxecTBO He MOXe Ja WHBecTHpa moBede oT 20 Ha CTO OT
aktuBuTe Ha ®OHAA BHB BIOIOBE B €IHO Juile Mo 4. 38, an. 1, 1. 6 ot 3AKUCAIIKNA
(3) PuckoBara exkcro3unms Ha @DOHAAa KBM HacpelHaTa CTpaHa IO CAEIKa ¢
M3BBHOOPCOBO THPTyBaHHW [I€PUBATUBHH (DMHAHCOBM WHCTPYMEHTH, HE MOXE Ja
HAJIBUIIIaBA HUTO €IUH OT CJICTHUTE IParoBe

1. 10 Ha cTO OT aKTUBUTE, KOTaTO HACpEIIHATa CTpaHa € KPeJUTHA WHCTUTYIUS 10
. 38, an. 1, 1. 6 ot 3AKUCIKU nmm

2. 5 Ha CTO OT aKTHBUTE-B OCTAHATUTE CIy4an
(4) Ynopasnssamoro JlpyxectBo Moxe aa nHBecTupa 10 10 Ha CTO OT aKTUBUTE Ha
@doHJla B MPEXBHPIIIEMU IIEHHH KHUXKA WIH B MHCTPYMEHTH HAa TapUYHUs Masap,
U3JIAJICHA OT €IHO JIMIIE, NMPH yCIOBHE Ye 00ImaTa CTOMHOCT Ha Te3W WHBECTHIIMH B
JUIaTa, BbB BCAKO OT KouTo DOHABT MHBECTHpa MOBEUE OT 5 Ha CTO OT CBOUTE
aktuBn He HazaBumana 40 Ha cro or akTuBuUTEe Ha DoHpa. OrpaHUYEHUETO IO
U3pEUYCHUE IBPBO HE CE MpUjara OTHOCHO BJIOTOBETE B KPEAUTHU UHCTUTYIIUHU, BBPXY
KOUTO CE€ OCBIICCTBSIBA TPYACHIMAICH HAI30p, KAKTO W KbM CHCIKUTE C
U3BBHOOPCOBO THPryBaHW JEPUBATUBHU (MHAHCOBHM HWHCTPYMEHTH C Te3H
WHCTHUTYIUH.
(5) (u3m. 01.2023 r.) He3aBucumMo OT orpaHuueHusITa 10 aji. 1 - 3, DOHIBT HE MOXKE
J1la KOMOMHMpA UHBECTUIIMHUTE B MPEXBBPIISIEMH LIEHHU KHMXKA WM MHCTPYMEHTH Ha
NapuyHus Taszap, W3JaJACHU OT €QHO JUIE, BJIOTOBETE IMPHU TOBA JIMIE, KAKTO H
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EKCIO3MIIUATA KbM CHILOTO JIUIE, Bh3HUKHAIA B PE3YJITAT HA CACIKU C U3BBHOOPCOBO
THPryBaHU JEpUBATUBHU (PMHAHCOBH HHCTPYMEHTH, KOTaTO B pe3yiTaT Ha TOBa
KOMOMHHUpaHe o0maTa CTOWHOCT Ha TE3M WHBECTULMH e HaaBuiuu 20 HAa CTO OT
AKTUBUTE MY

(6) YnpasnsBaioro JlpykecTBO MOXeE J1a HHBECTHPA 10 35 Ha CTO OT aKTUBUTE Ha
doHa B NPEXBBPISEMU IEHHU KHW)KA M MHCTPYMEHTH Ha MapuU4HUA [a3ap,
U3JIaJICHU OT €JHO JIMIIE, aKO LIEHHUTE KHM)KA U MHCTPYMEHTUTE HA MApUUYHUSA Ia3ap
ca M3JaJIeHU WM rapantupanu ot PenyOnuka bwarapus, ot apyra abpkaBa ujeHKa
Ha EBpormelickusi Cbi03, OT TE€XHM PErMOHAJIHM WJIM MECTHHU OpraHu, , OT TpeTa
I'bprKaBa WK OT MyOJIMYHA MEXAyHapOAHA OpraHU3alus, B KOSITO YIEHYBa [TOHE €THa
bpXKaBa YJICHKA.

(6a) (moBa 01.2023 r.) ®OHABT MOXKE Ja HHBECTHPA 10 25 Ha CTO OT aKTHBHUTE CH B
nokputu oOmuranuu. OOmiaTa CTOMHOCT HAa MHBECTULMUTE 10 H3pPEUEHUE MIBPBO,
HaJIXBBPJSIIM orpaHnyeHueTo mno ui. 45, an. 1 ot 3AKMUCIIIKHA 3a excro3unuu KbM
€MH €MMTEHT, HEe MoXke Ja HaaxBbpisi 80 Ha CTO OT aKTUBHUTE Ha KOJEKTHMBHATA
WHBECTUIIMOHHA CXEMa.

(7) (u3m. 01.2023 r.) [IpexBbpisieMUTe LICHHN KHIDKA © MHCTPYMEHTHTE HA ApUYHUSI
masap 1o ai. 6 u an. 6a He ce B3eMaT MPEeABU/ 3a LIETUTEe Ha OTPAaHHUYEHUETO 110 all. 4..
(8) (m3m. 01.2023 r.) MHBecTHIIMOHHHUTE OrpaHWueHHs Mo aix. 1 — 6a He morar Ja
ObJaT KOMOMHUPAHH , KOTaToO B PE3yJTaT Ha TOBa KOMOMHHpaHe o0I1ara CTOMHOCT Ha
uHBecTuMuTe Ha DOHIAa B NPEXBBHPIAEMH LEHHH KHIDKA WIA HMHCTPYMEHTH Ha
napuyHus Maszap, U3JaJCHU OT €QHO JUIE, BJIOrOBETE MPU TOBA JIMIE, KAKTO U
€KCIIO3UIHUATA KbM CHILOTO JIMIE, Bb3HUKHAJIA B PE3YJITAT Ha CACJIKU C JEPUBATUBHU
(UHAHCOBH MHCTPYMEHTH CHIIacHO anl. 1 — 6a, 11e HaABHIIU 35 HA CTO OT aKTHUBUTE
ii. (9) HpyxectBara, BKIIOYEHH KbM €JHA Tpyla 3a ICJIMTE Ha CHhCTABSIHE Ha
KOHCOJIUJMpPAH (PUHAHCOB OTYET CHIVIACHO NMPHU3HATUTE CUYETOBOJHU CTaHJAPTH, CeE
pasriexaaT KaTto eHO JIMIE MPH MpHUiaraie Ha orpaHuYeHusITa mo ai. 1 - 8.

(10) OOGmiata CTOMHOCT HAa HMHBECTHUIIMUTE B TMPEXBHPJISEMH IICHHH KHUKA WU
MHCTPYMEHTH Ha Mapu4yHUs Ta3ap, eMUTHPAHU OT JpY)KECTBaTa B €/IHA rpymna, He
Moxe J1a HajBuInasa 20 Ha CTO OT CTOMHOCTTa Ha akTUBUTE HAa DoHJa..

(11) Mpwm m3uucnsBaHe Ha puckoBara ekcro3uius Ha JI® kbM HacpelHara cTpaHa, ce
U3II0JI3Ba IOJIOKUTENHATa I[a3apHa CTOWHOCT Ha U3BBHOOPCOBO ThpPryBaHUs
JIEpUBaTUBEH JOTOBOP C Ta3W HacpemHa ctpaHa. [lo3unuure Ha JId® B n1epuBaTUBHU
MHCTPYMEHTH C €/1Ha M ChIlla HacpelllHa CTpaHa MoraT Ja ObAaT HeTHpaHu, ako Y /I
MOJKE€ Jla rapaHTHpa MpUIaraHeTo Ha CIOpa3yMEHMATa 3a HETUpaHE C HacpeuiHaTa
ctpaHa oT uMeto Ha /I®. Hetupane moxe 1a Ob/ie U3BBPILICHO CAMO Ha €KCIO3ULIUH B
M3BBHOOPCOBO THPryBaHM JIE€PUBATHUBHU MHCTPYMEHTH C €/lHa U Chll@ HacpeniHa
ctpaHa. He ce paspemaBa HeTHpaHe ¢ JpYI'M €KCIO3UIMM Ha KOJIGKTUBHATA
MHBECTHUI[MOHHA CX€Ma KbM ChlllaTa HACPEIIHA CTPaHa.

(12) Tlpu u3uucnsgBaHe Ha puUCKoBaTa ekcro3unus Ha JI® KbM HacpelrHara cCTpaHa
V]I B3ema mpenBH]l OrpaHUYEHHATa MO al. 1 — 3 aKko ChIlecTByBa 00O€3NEUEHHUE.
OO6e3neueHnero Moxe nga ObAe OTpa3eHO MO HETHA CTOMHOCT, ako YJ[ Moxe ma
rapaHTupa NpujaraHeTo Ha CIOpa3yMEHHATa 3a HETHpaHe ¢ Ta3M HacpellHa CTpaHa
oT uMeTo Ha J1D.

(13) Y1 u3umcmsiBaT orpaHMYCHUATA 32 KOHIIGHTpAIMsA Ha eMUTeHTa 1o ai. 1 -10 B3
OCHOBa Ha 0a30BaTa €KCIO3MIIMS, Bb3HUKHAJA Ype3 M3IMOJI3BAHETO HA JICPUBATHBHU
(MHAHCOBHM MHCTPYMEHTH CBHIJIACHO METO/1a HA TIOETUTE 3abJKCHHUS.

(14) (u3m. 01.2023 r.) [Ipu wm3umciaceHHETO Ha pHCKOBa ekcro3uius Ha [ kbM
HacpelHa cTpaHa 1Mo U3BbHOOPCOBO THPIyBaH JE€PUBATUBEH MHCTPYMEHT MO al. 4 u
5, Y] tpsiOBa 5a BKIIOYBAT NPH H3YUCICHHATA BCSIKA PUCKOBA EKCIO3MULUSA KbM
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HacpelHa cTpaHa Mo M3BbHOOPCOBO THPryBaH JIEpUBATHBEH MHCTPYMEHT. PuckoBara
excrio3unus Ha JI® kbM HacpellHa cTpaHa B pe3yidTaT Ha CAEIKU C U3BBHOOPCOBO
THPTyBaHH JEPUBATHUBHH WHCTPYMEHTH U TEXHUKH 32 €()EKTHBHO YIIpaBJICHHE Ha
noptdeitn ce BKIOYBA TPH H3YMCISABAHETO Ha IMparoBere mo 4wi. 45 u 46
3AKNCATIKU.

PuckoBe, cBbp3aHHM C HW3MOI3BAHETO HA TEXHUKH 3a €(EeKTHBHO YIIpaBJICHHE Ha
noptdeiina

N3non3BaHeTo Ha Pero CHACIKU € CBbP3aHO C OINPECIICHH PUCKOBE, KaTO HapUMEp
PUCK OT HEM3IIbJIHEHUE Ha 3aJbJDKEHUETO Ha KOHTpareHta. B to3u ciydait @OoHABT
MOXXK€ Ja TpPHUCTBIIU KbM pealu3upaHe Ha TMOJNydyeHOTO obe3meueHue. AKo
obe3neueHueTo € noja (opmara Ha LIEHHU KHUXKA, CHIECTBYBA PUCK Mpoaaxkdara My
Ja JIOHECE IMO-MaJKO OT MPEJIOCTABCHHUTE IMAapUYHU CPEJICTBA, HE3aBUCHUMO Jallv
nopajgy HETOYHO IIeHOoOpa3yBaHe Ha 00e3MeueHUEeTOo, HeOJaronmpusTHU Ma3apHU
JBIDKECHUS, BJIOIIABAHE HA KPEIUTHHUSA PEUTHUHT HA €EMUTEHTA Ha 00€3MEYCHUETO WIIU
HEJIMKBUAHOCTTA HA Ia3apa, Ha KOWTO ce ThpryBa obesneueHnero. ChOTBETHO, aKo
obe3meueHneTo € moj Gopmara Ha MapUIHHM CPEJCTBA, CHINECTBYBA PUCK TE Ja ca
HEJOCTAaThbUYHU 3a 3aKylyBaHEe Ha ChUIUS Opod ILIEHHW KHIDKA, KOUTO ca Ouim
npeaocTaBeHu 1o caenkara. OT jpyra cTpaHa, PEMHBECTHPAHETO HAa TMOJIYyYEHOTO
napuyHo oOe3reueHue, MOoTy4eHo MO PEro CHEIKH, BKIIOYBA PUCKOBE, CBbP3aHU C
BHUJIa HA HANpaBEHUTE WHBECTUIIMHA, M pHUCKA, Y€ CTOMHOCTTA Ha MMAPUYHO
obe3neueHne MOX€E na criajgHe noj cymara, IbIKUMA Ha
KOHTpareHTa. Y npaBJiiBallloTO JAPY>KECTBO MMa SICHA TMOJUTHKA 3a MPEIBIKIAHE Ha
€BEHTYaJTHU 3aryou, choOpa3eHa ¢ BCEKH BHJl aKTHUBHU, MOJYYEHH KaTo oOe3meueHue.
[Ipu pa3zpaboTBaHe HA MOTUTHKATA 3a MPEIBIKIaHE HA €BEHTYAIHH 3ary0u ce B3uMar
NpeABU] XapaKTEepUCTUKUTE Ha AaKTUBUTE, KaTO KPEAUTHO CBCTOSIHUE WIIHU
W3MEHYMBOCT Ha IICHUTE M pe3yiATaTUTe OT cTpec-rectoBere. [lonmuTukara e
opopMeHa B CaMOCTOSATENEH JOKYMEHT U OOOCHOBaBa BCSIKO pEIIEHHE 3a
MpeABMKIaHEe HAa KOHKPETHA €BEHTYyalHa 3aryda Wid 3a HENpelIBIDKIaHE Ha TaKaBa
M0 OTHOIIEHHE Ha JaJ€H BUJ aKTUBH. YTPABISABAILIOTO JPYKECTBO MMa OTHENHA
MOJINTHKA 32 00€3MEeUEHUsATA U 32 PEUMHBECTUPAHE HA TAPUYHO 00e3TNEUeHHE.

(15) VmpasnsBamio ApyKeCcTBO, ACHUCTBAIIO 3a CMETKA HA BCUYKH YIPABJISBAHH OT
Hero (oHAOBE, HE MOXKeE Ja MpuaoOMBa akIMM C MPaBO Ha IJlac, KOUTO Ouxa My
MO3BOJIWJIM J1a YIPAXHSABA 3HAUYUTEIHO BIMSHHUE BBbPXY YIPABICHUETO HA €MHUTEHT.
JoroBopHUAT GOH CHIO Taka, HE MOXKE J1a MPUI00MBA TTOBEYE OT:

1. necer Ha CTO OT akKUTE O€3 MPaBO HA TJIAC, U3AA/ICHU OT €IHO JIUIIE;

2. JleceT Ha CTO OT OONHWTAalMUTE WU APYTH TBJITOBU IEHHU KHIDKA, W3AJICHU OT
€IHO JIUIIE;

3. IBajieceT | IEeT Ha CTO OT JSUTOBETE Ha €JIHA W ChIla KOJCKTUBHA HHBECTHIIMOHHA
CXeMa WM JAPYro MNpeanpusiTUe 3a KOJEKTUBHO HMHBECTHUPAHE, KOETO OTroBaps Ha
n3ucKkBaHusTa Ha wi. 4, an. 1 ot 3AKMUCIIIKH;

4. necer Ha CTO OT MHCTPYMEHTHUTE Ha MAPUYHUS Na3ap, U3/1aJICHU OT €JIHO JIUIIE.

(16) OrpanuueHusiTa, OTHOCHO Jjeja Ha MPUIOOUTHTE (UHAHCOBH HHCTPYMEHTH
cpsiMo oO1ust Opoii (rMHAHCOBU MHCTPYMEHTH, H3Ja/IeHU OT €HO JIHIIe, TTo aj. 15, T.
2, 3 m 4 He ce mpwiaraT, KOraTo B MOMEHTa Ha MPHUI0O0MBaHE HAa TIOCOYCHUTE
MHCTpYMEHTH YmpasisBamoro JlpyxkectBo, neicrtBamo 3a cMetrka Ha Donpa, He
MOJKE JIa M3YUCIIH OpyTHATa CyMa Ha IBJITOBHUTE IICHHU KHIDKA, HA UHCTPYMEHTHUTE Ha
NapUYHUS Na3ap WM HeTHaTa CTOMHOCT HA EMUTHPAHUTE LIEHHU KHUXA. 32 MOMEHT
Ha MpUJOOMBaHE ce CYUTA JaTaTa Ha CEeThIMEHT.
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(17) YupaensiBamoTto [IpyxkecTBo MOXKe Ja MHBECTHpa He moBedye oT 10 Ha CTO OT
aktuBuTe Ha DOHAAa B JUIOBETE HA €IHO U ChILIO NPENpPUATHE 3a KOJEKTHBHO
uHBectupane mo uwi. 38, an. 1, 1. 5 or 3AKUCIAIIKHU, ne3aBucumo nanu € ChC
CeJlalIMIIe B Ibp)KaBa YICHKA WU He

(18) OOwmumAT pa3mMep Ha MHBECTHLMUTE B JSJIOBE HA MPEIANPHUSITUS 32 KOJCKTUBHO
UHBECTUPAHE, DA3JIMYHU OT KOJEKTHBHA WHBECTULMOHHA CX€Ma, HE MOXeE Ja
Hasasumasa 30 Ha cTo oT akTuBHTE HAa DoHTA.

(19) Ipu ckiIroYBaHe Ha PENO CAENKHU, PUCKOBaTa eKkcro3unus Ha DoHa KbM BCsKa
OTJIEJIHA HACpEIllHA CTPaHa HEe MOKe Jia HaaAXBbpisd 10 HA CTO OT aKTUBUTE MY, KOTaTo
HacpemHata crpaHa e Oanka mo wi. 38, an. 1, . 6 3JAKUCIIIKU u 5 Ha cto OT
AKTUBUTE B OCTAHAJIMUTE CIy4aH.

(20) OrpannyeHusATa IO TO3W pasliell HE Cce MpUaraT, KOraTo ce yrpaxHsIBar Ipasa
Ha 3allMCBaHEe, NMPOU3TUYAILIM OT HPEXBBHPJSEMU LEHHU KHUXKA U MHCTPYMEHTH Ha
Napu4HUs Na3ap, KOUTO ca yacT oT akTuBuTe Ha DoHna.

(21) B cny4auTe u nipu ycioBusTa, npeasuaeHu B [IpaBusiara Ha @oHga U ChriaacHo
yi1. 50, an. 2 u 3 3JKUCAIIKH Hsikon OT orpaHUYEHUSATA 110 TIPEIXOIHUTE AIMHEN
Morar Jia He ce npuiaraT 10 6 Mecelia OT [0Jly4aBaHe Ha Pa3pelIeHUeTo 3a
OpraHu3upaHe u ynpasieHue Ha PoHAa, KaKTo U B clydail Ha peoOpasyBaHe, B
koeTo POHIBT y4acTBa KaTo IpreMalia KoJeKTHBHAa MHBECTUI[MOHHA CXEMa, 32 KOSITO
Komucusita € KoMIeTeHTeH opras — 1o 6 Mecelia oT JaraTa Ha BIMCBaHE Ha
CIIMBAHETO WU BIMBAHETO B ChOTBETHUS peructhp. (22) ( U3m. - 21.11.2016 r.)[Ipu
HapylleHHe Ha UHBECTULIMOHHUTE OIPaHMYEHUS 110 Ta3M IJ1aBa O NPUYUHU U3BBH
KOHTpOJIa Ha YTpaBisBaoTo pyXecTBO WM B pe3yaTaT Ha yIpa)KHsIBaHE IpaBa Ha
3alucBaHe, YNpaBisBaoTo JpyxKecTBO IPUOPUTETHO, HO HE MO-KBCHO OT IIECT
Mecella OT Bb3HUKBAaHE Ha HAPYILIEHUETO, YPEe3 CACNIKH 3a MPpoaaxOa MpUBExX1a
akTuBUTE Ha POHJIAa B CHOTBETCTBHE C MHBECTUIIMOHHUTE OIPaHHUYEHHSI, KATO OTYUTA
MHTEPECUTE Ha MPUTEKATEINTE Ha JISJIOBE.

(23) (m3m. 01.2023 r.) B cayuaute mo an. 22 YupasisBaiioTo JpyKecTBO € ITbKHO
B 7-IHEBEH CPOK OT W3BBpIIBAHE Ha HapylleHuero Aa yeenomu Komwcusara 3a
¢unancos Hamzop (,KPH”), karo mpenocraBu uHGoOpManus 3a NPUYMHHTE 32
BB3HUKBAHETO MY U 3a IPEINPUETUTE MEPKU 3a OTcTpaHsiBaHeTo My. MHpopmanus 3a
IPEAIPUETUTE MEPKHU 10 M3PEUYEHHUE I'BPBO HE CE IMPEACTaBs, aKO HApYyIICHHUETO €
OTCTPaHEHO J0 NPEeCTaBsHE Ha YBEAOMIICHHUETO.

Yn.26. YnpaBuTenHUs OpraH Ha YHOpPaBJsABaIIOTO APYXKECTBO YCTAHOBSIBA BBHTPEIIHO
PUCKOBU OTPAaHUYUTENIHU IIPAroBe , KOUTO:

1. 3a puckoBure u ymepeno- puckosute [1d ca Ha HuBO 98% OT orpaHuyeHusATa MO
g, 25, an. 1 -19;

2. 3a KOHCepBaTUBHUTE M yMepeHo KoHcepBatuBHUTE [P ca Ha HHMBO 99% oOT
OrpaHueHHsTa 1o Wi. 25, an. 1 — 19;

(2) Besiko mpeMuHaBaHe Ha IparoBeTe 1o all. 1 ce TOKYMEHTHpa OT OT/IeNa 3a aHaJIu3
U yIpaBJIeHHE HA PUCKA U CE JIOKJIa/IBa Ha YIPaBUTEIHUS OpraH Ha yNpaBisBallOTO
JPY’KECTBO 3a MIPEANPUEMAHE HA KOPUTUPALLY JAEHCTBUS.

IX-HABJIKO/IEHHE U IIEPHO/HYHA OLIEHKA 34 ChOTBETCTBHE HA
BBTPEIIIHUTE IIPABUHJIA 34 YIIPABJIEHHUE HA PUCKA
Y. 27. YopasnsBamoTo JpyXecTBO 3aIbIKUTEIIHO OLIEHSIBA PUCKOBETE, CBBP3aHU C
noptdeitna Ha JloroBopuus (QoHI, M3MOM3BAKKA TaHHU 3a (UKCUPAH TIEPHO]T BpeMe
(Hamp. Mecell, TOAMHA U T.H.) KaTO aKTyaJIn3upa BXOJSIINTE JaHHHU Ha JHEBHA 0asza.
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Yn. 28. (1) Otrmenpr 3a HopMaTWBHO CHOTBETCTBHUE HU3BBPILIBA IOHE BEIHBK
TOJMIITHO TPOBEpPKa Ha Tpolleca MO YIpPaBICHHE W HM3MEPBAaHE Ha PHUCKA, KOSTO
BKJIFOYBA Hal-MaJIKO IPOBEPKA Ha:

1. mpJIHOTaTa HA JOKYMEHTAIUATA, CBhp3aHa ¢ paBUIIaTa 1o yIpaBJICHUE Ha PUCKA H
opranuzanusaTa Ha OTena 3a aHaIn3 U yIpaBleHHE Ha PUCKa,

2. OTYUTAHETO HA OLCHKUTEC Ha PHCKAa B €XKCIHEBHOTO YIPABICHUE HA PHUCKA H
IEJIOCTTA Ha yIpaBlieHCKaTa HHPOPMALMOHHA CHCTEMA;

3. mpotieca Ha 0JT0OpPEHUE HAa METOJIUTE M CUCTEMHUTE 3a OIICHKA Ha PHCKa;

4. obOxBara Ha OCHOBHHUTE PHCKOBETE M YTBBpPXKJIaBaHE Ha BCHYKU ChIICCTBEHU
IPOMEHH B TIpoIieca Ha U3MEPBaHE HA PHUCKA;

5. TOYHOCTTa ¥ IIBJIHOTATA HA JAHHUTE 32 MO3UIIMUTE, TOYHOCTTA U YMECTHOCTTA Ha
JIOITyCKAHUATA 32 BOJATHJIHOCT W KOpEJalus, KaKTO M TOYHOCTTa Ha OICHKATa |
U3YKCICHHUATA 3a YyBCTBUTEIIHOCT KbM PHUCK;

6. CbBMECTHMOCTTa, HABPEMEHHOCTTA W HAJCKJHOCTTa Ha U3TOYHHIIMTE HA JIaHHH,
BKJIIOYHMTEITHO HE3aBUCUMOCTTA Ha MH()OPMAITHOHHUTE U3TOYHHIIN;

7. pe3yJITaTUTE OT TECTOBETE 3a BAJIMIHOCT U TOYHOCT Ha U3IOJI3BAHUTE METOIH.

(2) Otnenbpr 3a HopMaTHBHO CHOTBETCTBHE JOKJIaJBa HE3a0aBHO B MUCMeHa (opma
Ha YTOpPaBUTEIHUS CHBET IMPH OTKPUBAaHE HA TPEIIKH, HEPEIHOCTH, HEMpaBHIIHA
ynotpe0a, M3MaMH WK 3JI0ynoTpeda BbB Bpb3Ka C JieiHocTTa HA DoHa.

X. BU/IOBE TEPUBATHBHH ®UHAHCOBH HHCTPYMEHTH H BU/]|OBE
PHCKOBE

Yn. 29. (1) VYopasasBamoro JlpykecTBO CKIIOYBA CHEIKA C JEpUBATUBHU
MHCTPYMEHTH OT UMeTo Ha PoHja:
- C UIHBECTHUIIMOHHA 1€, CbOOPa3HO MHBECTUIIMOHHATA MOJUTHUKA U PUCKOBHSI PO U
Ha @onna, onpenenenu B [IpaBunara my;
- C IIeJ1 YIpaBJeHHE Ha PUCKA — 3a XeJDKUPaHe CPelly Ma3apeH U KPeIUTEeH PHUCK.
(2) YnpasnsBamoro JlpyxecTBo ckitouBa oT umero Ha DoHma (KaTto KymyBad HIIH
Ipo/iaBay) caMo JIEPUBATHU JIOTOBOPH, KOMUTO OTTOBAPSAT HA CIIEAHUTE KPUTEPUU:
1. nepuBaTHBHM (UHAHCOBM WHCTPYMEHTH, BKIIOUMTEITHO CKBUBAJICHTHH Ha TSX
UHCTPYMEHTH, 3aJbJDKEHHUATA 110 KOUTO MOrar Ja ObJaT M3MBIHEHU 4Ype3 MapUuHO
TUIanafe, ThPryBaHU Ha peryiaupanu mazapu mo wi. 38, an. 1, 1. 1 - 3 3JJKUCIITKN
W/WIIN IepUBAaTUBHU (PMHAHCOBU MHCTPYMEHTH, ThPTyBaHU Ha U3BBbHOOPCOBU Ma3apH,
Ipyd YCIOBHE 3a JCpUBATHBHUTE (UHAHCOBM WMHCTPYMEHTH, TBPIyBaHH Ha
U3BBHOOPCOBH Ma3apHu Ye:
a) 0a30BUTE UM aKTHBU Ca LIEHHU KHWXKA, (UHAHCOBU MHAEKCH, JIUXBEHH IMPOLIEHTH,
BallyTa WIM BalyTHH KypcoBe, B Kouto DoHIa MOXe Ja HWHBECTHpa CBIJIACHO
MHBECTUI[MOHHATA CH MOJIUTHKA, onpezeneHa B [IpaBunara my;
0) HacpelHaTa CTpaHa 1o cJeJIKaTa ¢ Te3u AepUBATUBHU (DUHAHCOBU MHCTPYMEHTH €
UHCTUTYIUS — MpEeAMET Ha MpyJeHIMalleH HaJa30p, M OTroBaps Ha H3MCKBaHUS,
0J100peHu OT 3aMecTHUK-TIpeacenarens Ha KOH;
B) ca 00EKT Ha HaJleX/HA U MOJAJIeKalla Ha MpoBepKa €KeHEBHA OLIEHKA U BbB BCEKH
MOMEHT MO HWHHIMaTHBa Ha JloroBopHus ¢oHJ Morar Ja ObJaT NpPOJAJACHH,
JUKBUMPAHU WIH 3aKPUTH Ype3 odceToBa ceKa 10 CIpaBeIuBa CTOMHOCT.
Y. 30. (1) depuBatuBHUTE (PUHAHCOBU WHCTPYMEHTH, B KOMTO YTIPaBIABAILIOTO
JpyxecTBo MOXe a HHBecTUpa 3a cMeTka Ha DoHpa ca:

e JMXBeHH (QIOUbpPCcH, (QIOYBPCH BBPXY JHUXBEHH HHICKCH, (DIOUBPCH BBPXY

o0nuranuu, BaryTHU QrOYbpCH, PIOUBPCH BBPXY aKIIMU
e JI0roBOpH 3a (GOpybpAHU KypCOBE,
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e (QopybpIHM aHTOKUMEHTH 3a TMOKyNKa WIH TMpogax0ba Ha IBJITOBH
WHCTPYMEHTH,
®  OIUH BbPXY JIUXBEHU MPOLEHTH,
®  OIIUH BbPXY ABJITOBU HUHCTPYMEHTH,
OTIIMU BHPXY aKIIHH,
OTLIMH BBbPXY (PUHAHCOBHU (PrOUBpCH,
OIILIMYU BBPXY CyaIroBe U
OTIIIMH BHPXY BATyTHHU KYPCOBE,
BapaHTH BbPXY IBJITOBU HHCTPYMEHTH,
BapaHTH BbPXY aKIUH,
e cyarnose
Y. 31. (1) OcHOBHHUTE PUCKOBE IO MOCOYCHUTE B Wi 30 mepuBaTHBHU (DHHAHCOBHU
WHCTPYMEHTH Ca CBBP3aHH C PUCKOBETE XapakTepHH 3a 0a30BHTE MHCTPYMEHTH, Bb3
OCHOBa Ha KOUTO ca KOHCTpyHpaHu. OCHOBHHUTE PUCKOBE, XapaKTEPHHU 32 MOCOYCHUTE
JIepUBAaTHBHA HHCTPYMEHTH, Ca CICTHUTE:

1. IIa3apeH pucCK — pUCKBT OT MPOMSIHA B CTOWHOCTTA Ha JEPUBATUBHUTE
WHCTPYMEHTH B PE3yJITaT Ha MPOMSHA B JINXBEHUTE NPOIICHTH, IICHUTE HA IICHHUTE
KHUTH, CTOMHOCTUTE Ha MHJIEKCUTE WM BAJIYTHUTE KypPCOBE, CIYKEIIHd KaTo 0a3oBU
WHCTPYMEHTH, B3 OCHOBA Ha KOWTO ca KOHCTpyupaHu. OCHOBHHTE BHJIOBE Ia3apeH
PUCK, XapakTepHU 3a IOCOYEHUTE JEpUBATUBHU (UHAHCOBH HWHCTPYMEHTH ca
HEHOBUAT, JUXBEHUST W BaJyTHUAT, ormmcanu B Pazmen Il or HacrosmuTe
npaBwia. [lazapHUSAT puCK Ha XeKUpAIIUTEe HHCTPYMEHTH Ce€ pas3riiexia B
CBBKYITHOCT C PHCKa Ha XeDKUpaHaTa No3unusi B moprdeitna. OmpenensHeTo Ha
nazapHus PHUCK Ha XeKUpAIIUTe HWHCTPYMEHTH C€ TMpaBU BBB BpPB3KA CBC
CTPYKTYPHUPAHETO Ha XEDKUPAIINTE CIIEIKH U TOIbpKaHe Ha e(hEeKTUBEH XK.

2. KpenuTeH puCK Ha HAcpelIHATAa cTpaHa — PUCKBT OT 3aryou, KoiTo
BB3HUKBA IO HEBB3MOXKHOCT Ha JUTHKHUKA J1a U3MBIHU 3aJBJDKCHHATA CH IO
CKJIIOUEHUs] J1oroBop. To3nW pUCK € 3HAYUTEIHO IMO-BUCOK NpU H3BBHOOPCOBHUTE
nepuBati (OTC Derivatives), Thii Karo ceThIMEHTa IO CHAEJIKara ce ypexiaa
JUPEKTHO C HacpellHaTa CTpaHa. 3HAYUTEIHO IMO-HUCHK € KPEAWTHUST PHUCK NpHU
OOpcoBHTE KOHTPAKTH, ThH KaTO KIMPUHTOBATa KbIla Mrpae poJisAiTa HAa HacpeliHa
CTpaHa IO CJIEJIKAaTa, a KOHTPAareHTUTE Ca 3aAbJDKEHH J1a TOAIbPXKAT MUHUMAIHO-
M3UCKYEeMHU CpEeICTBa MO Map>KMH CMETKa B KJIMPUHTOBaTa KbIla, TapaHTHpAIIU
M3BBPIIBAHETO HA JBDKUMOTO TUTAIIAHE.

3.  CeTbJIMEHT PHUCK — KPEIUTHHUSIT PUCK, KOMTO HOCAT KOHTPAareHTUTE
10 C/eTKaTa Mpe3 Meprojaa Ha CeThIMEHTa. TO3M PUCK € 3HAYUTEITHO MO-BHCOK TPH
THPrOBUSATAa C MHCTPYMEHTH Ha H3BBHOOpcoBHUTe Mazapu. C 1en HaMalsBaHE MY,
CTpaHUTE IO CHeKaTa MOTaT Ja CKIYaT JBYCTPAHHO CIIOpa3yMEHHE 3a HETHpPaHe,
KOETO MO3BOJISIBA HETHUPAHE Ha IJIalllaHusATa, 0e3 Ja ce M3BBHPIIBA PeaTHa MOKYIKO-
npojax0a Ha 0a30BUTE MHCTPYMEHTH.

4. JIMKBHJAEH PHCK - pHUCK OT 3ary0u, TMOpagd HEBB3MOXKHOCT
JloroBopHust GoHA 1a 3aeMe WIM Ja TMPEeKpaTH [aJeHa TO3WIUsS B CIydail Ha
HEONAronpUsITHA U HEOYaKBAaHU Ma3apHU U3MEHEHHS, 0€3 TOBa Ja OKa)Ke ChIIECTBEHO
HETaTWUBHO BJWSHHE BBPXY CTOWHOCTTa HA JICPUBATUBHUS  HWHCTPYMEHT.
JlepuBaTUBHUTE JOTOBOpH, CKJIIOYEHM Ha u3BbHOOpcoB mazap (OTC mazap) ca
3HAYHUTEITHO MMO-HUCKOJIMKBUIHHA OT OOPCOBUTE JCPUBATHBHA HHCTPYMEHTH.

5. basucen puck npu GOYBPCHU [0rOBOPHM — BEPOSTHOCT 3a
pasmMpsBaHe Ha cCHpela MeXIy ha3zapHata W (rouybpcHaTa IeHa Ha O0a30BHS

16



UHCTPYMEHT, KOSITO BBb3HUKBA B CIIy4auTe, KOraTO XapaKTEpUCTUKUTE Ha
XeJDKUpaIlUs HHCTPYMEHT Ce pa3iMyaBar OT Te3U Ha MO3ULUATA, KOSITO CEe XeKHUpa.

6. Puck Ha JocroBusi edekT (IUBBPUIAXK) — Bb3MoxkHOCTTA 3a
JUBBPUIK WM (PUHAHCHpAHE Ha OIpEJesIeH MPOLEHT OT UHBECTULMATA ChC 3a€MHU
CpeICTBa, MOpaXaa PUCK OT 3aryda Ha cyma, HAAXBBPJAINIA WHBECTHIMATA B
CBbOTBETHHUS AEPUBATUBEH UHCTPYMEHT.

(2) Obmara puckoBa eKCNO3WIHUsI, Bb3HUKBAIIA B PE3yJITaT HA CICIKHU C
JICpUBAaTUBHY (MHAHCOBM MHCTPYMEHTH CJieABa [Ja He HAJABHMIIaBa HeTHATa
CTOMHOCT HA aKTUBUTE HA PoHIA.

(3) OOmara puckoBa EKCHO3UIMS 32 OCHOBHUTE BHUJIOBE JEPUBATUBHH
(MHAHCOBM MHCTPYMEHTH C€ OMpeJessi Bb3 OCHOBAa HA Ia3apHaTa M CIPaBeINBa
LICHa Ha JIepUBATHBHUTE MHCTPYMEHT, OTUUTAMKKM TEKyllara CTOMHOCT Ha 0a30BUTE
aKTUBM, PUCKBT HA HaAcpelHaTa CTpaHa IO CJAEJKara, I[OoKa3aTeauTe 3a Obaeuu
[a3apHu U3MEHEHUS U BPEMETO, He00X0AUMO 3a 3aKpUBAHE HA MO3ULIUUTE.

(4) Y npumara Meroja Ha IOETUTE 3aIb/HKEHHUS IIOCIEIOBATEIIHO KbM
BCUYKH TIO3WLMU B JEPUBATUBHU (PUHAHCOBM HMHCTPYMEHTH, BKIIOYHTEIHO U 3a
BIPAJICHUTE JE€PUBATUBHU HMHCTPYMEHTH, HE3aBUCHUMO Jalld T€ CE€ H3I0JI3BAaT Karo
4acT OT 00laTa MHBECTUI[MOHHA MOJUTHKA Ha KOJEKTUBHATa MHBECTULIMOHHA CXeMa
3a IIeJIUTEe Ha HaMaJIsiBaHE Ha PUCKAa MJIM 3a LEJUTEe HAa e€(EeKTUBHOTO YIpaBieHHUE HA
noptdeiina.

(5) IIpu npunaraHeTo Ha METOAA Ha MOETUTE 3aIbJKEHUSI 32 U3UMCIISIBAHE HA
oO11ara pucKkoBa €KCIIO3UIMsI Ha KOJEKTUBHA MHBECTUIIMOHHA CX€Ma CTOMHOCTTA Ha
BCSIKA TIO3ULUS B JIEpUBATHBEH (PMHAHCOB MHCTPYMEHT C€ MPHUPABHSABA HA Ma3apHaTa
CTOMHOCT Ha EKBMBAJEHTHA MO3MLUS B 0a30BHA aKTHUB Ha TO3U JIEPUBAaTHUBEH
UHCTpYMEHT. M3uucineHusita 3a CHOTBETHUTE JI€PUBATUBHU WHCTPYMEHTH C€
U3BBPIIBAT 10 CIIEHUS HAUHMH:

1. proubpeu:

a) (Qroybpcu BbPXY JMXBCHH HUHICKCH — Ia3apHa CTOWHOCT Ha 0a30BHs

aKTHB, T.€. — OpOil Ha KOHTPAKTUTE * HOMUHAT * HUBOTO HA MHJICKCA,

0) roubpcu BppXy OONHUralMy - Ta3apHa CTOHHOCT Ha 0a30BHS aKTHUB, T.C.

— Opoii Ha KOHTpAaKTUTE * HOMHHAI * masapHa IieHa Ha ‘‘Cheapest-to-

deliver” obmnurarus npereryieHa ¢ pakTopa Ha KOHBEPCHUS;

B) JIMXBEHH (PrOUbpCH - OpOil KOHTPAKTH * HOMMHAJ;

r) BalyTHH (rOYbPCU — OpOll KOHTPAKTH * HOMHHAI,

1) GYBPCH BBPXY aKIMK — OpOil KOHTPAKTH ¥ MHOXKUTEN * 1Ma3apHa IeHa
Ha 0a3oBaTa aKiusl.

2. popybpau:

a) goroBopu 3a (GOPYbPAHU KypcOBEe — TJaBHHUIA (T.€. MazapHa CTOMHOCT

Ha 0a30BUA aKTUB) HA GOPYBPAHUS TIOTOBOP;

0) GopybpAHM aHTOKMMEHTH 33 TOKYNKa WIM NpoJax0da Ha JIBJITOBH

MHCTPYMEHTH - TJIaBHULA (T.€. Ia3apHa CTOMHOCT Ha 0a30BUS aKTHB) Ha

bopybpaAHHS JOTOBOD;

B) BalyTeH GOpybp.1 — IJIaBHUIIA B ChOTBETHATA BAIyTA.

3. onuu:

a) OMNIUM BBPXY aKIMU — Ta3apHa IIeHa Ha 0a30BHs aKTHB, MPETErJICHA C

JienTaTa Ha ONuusATa , T.€. - Opoi KOHTPAKTU (IoroBopu) * Opoit akuuu B

€IMH KOHTPAKT * IleHa Ha aKkUus * JIenTa;
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0) omiuu BbPXY JABJITOBH HHCTPYMEHTH - [1a3apHa licHa Ha 0a30BUs aKTHUB,
mpeTerjieHa ¢ JeiTara Ha OMNUMATa, T.6. — I[JIABHMIIA * 1I€Ha Ha
oOuranusaTa * meira;

B) OIIIMYU BHPXY JUXBEHH MPOILIEHTH - IJIaBHUIA * JeNTa;

I') BaJIyTHH OIIIIMHU — TJIAaBHHIIA B CbOTBETHATA BaJyTa*IeiTa.

4, BapaHTH:

a) BapaHTH BBbPXY aKIMH - MTa3apHa [eHa Ha 0a30BUs aKTUB, MMPETEIJICHA C
JienTaTa Ha BapaHTa , T.€. - OpOW KOHTpPaKTH (IO0TOBOPH)*, Opol akuuu *
IieHa Ha aKIus * AeiTa;

0) BapaHTH BBPXY JBJITOBH MHCTPYMEHTH - MMa3apHa IlcHa Ha 0a30BUS
aKTUB, TIpETEeriieHa ¢ JeNTaTa Ha BapaHTa, T.C. — TJIABHMIA * IIeHA Ha
oburanusaTa * menra;

5. IMXBEeH cyamn — HOMHHAJ Ha JoroBopa ((pukcupanarta crpaHa);

6. CDS:

a) M MOKYIIKA Ha MIPOTEKIIHS — IMa3apHa CTOWHOCT Ha 0a30BUs aKTHB;

0) mpu mpoaaxba Ha MPOTEKIUS — IO-BHCOKATa CTOWHOCT H3MEKIY
ma3apHaTa CTOHHOCT Ha 0a30BUS aKTMB W HOMMHAJIHATa CTOHHOCT Ha
0a30BUs aKTUB.

(6) OnpenensHeTo Ha 00IIaTa PUCKOBA EKCIIO3MIINS BKIIOYBA:

1. W3uucnsBaHe Ha eKCHO3UIMATA, BB3HUKHAIA OT BCEKU OTJEJCH
JIEPUBATHBCH WHCTPYMEHT.

2. Unentudunmpane Ha CHOpa3yMEHHsITa 3a HETUPAHE WM XeDKHpaHe. 3a
BCSIKO HETHPAHE WIH XCDKUPAHE CE M3YHCIISIBA HETHA €KCITO3HIINS KAKTO CIIeIBA!

a) OpyTHaTa €KCIIO3UIMS € paBHA HA CyMaTa OT €KCIO3UIMUTE KbM OTICIHUTE
(UHAHCOBH JIEPUBATHBHA WHCTPYMEHTH CJIEJI OTYNTAHE HA HETUPAHETO;

0) aKo CIopa3yMEHHETO 3a HETHUPaHEe WUJIN XeHKUpPaHe Ce OTHACA 32 TIO3UIINH B
[IEHHU KHIDKA, Ta3apHaTa CTOWHOCT Ha IICHHHUTE KHIDKA MOXE Ja Ce W3IoJ3Ba 3a
HETHpaHe Ha OpyTHATa eKCTIO3UIIHS,

B) a0COJTIOTHATAa CTOWHOCT Ha pe3yJiTara OT KaJKyJalusaTa € paBHa Ha HETHATa
€KCITO3HUIIHS.

3. O6mmara prcKoBa €KCIIO3UIIMS € paBHA HA CyMaTa OT:

a) abCOJTFOTHATA CTOMHOCT Ha EKCIIO3UIIMATA 10 BCEKU OTJENICH JepPUBATHBEH
WHCTPYMEHT, HEyJacTBAIll B HETUPAIIY WA XCIDKUPAITN CIIOPa3yMEHNST,;

0) abcoJIOTHAaTa CTOMHOCT HA HETHATA €KCIIO3MIIUS, TIOJTyYeHa CIIe]] OTYMTaHe
Ha HETHPAIIUTE U XC/HKUPAIIUTE CIIOPA3YMEHHUS.

(7) Tlpu wu3umcnaBane Ha o0m@ara puckoBa ekcrnosunus Ha JO,
YmpasnsBamoto J[pykecTBO MOke Ja B3eMe MPEABH] CIIOPa3yMEHHsI 32 HETUPaHE U
XeIDKUpaHe, aKo Te3W CIOopa3yMeHHUs He NpeHeOperBaT OUYEBHUIHU M ChHIIECTBEHU
PHUCKOBE M BOJAT JIO SIBHO HaMaJIsIBAHE HA PUCKOBATA €KCITO3HIINS.

(8) Hermpane ™moxe 1a ce H3BBPIIM MEXIy: JCPUBATHBHU (DPUHAHCOBH
WHCTPYMEHTH KOHCTPYUPAHU BBPXY €AHH U ChII 0a30B MHCTPYMEHT, HE3aBUCUMO OT
Jatata Ha TEXHUS TMaJCK, MO3HMIMU B ICHHM KHIXKa (aKIuW, OOJIMraluu W JIp.) U
JEepUBATUBHU (DMHAHCOBU HMHCTPYMEHTH C 0a30B aKTUB ChOTBETHUTE IICHHH KHIDKA.

(9) 3a mga ce BB3MON3BA OT BH3MOKHOCTTA 3a HamalsiBaHE Ha O0IaTa CH
puckoBa ekcro3uius, Y/[ crmenBa ga jJokaxe, dYe IieHATa Ha XeMKHUpPAHUS U
XCOKHUpad HWHCTPYMCHT BHHAru C€ JBHXKAT B IIPOTHBOIIOJIOXHA IIOCOKA H
JEMOHCTPHUPAT CHJIHA OTPUIIATeNIHA KOpETalus, HE3aBUCUMO OT Ma3apHUTE yCIOBHUS.
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(10) Ako wH3MON3BAaHETO HA JICPUBATUBHU (UHAHCOBM HWHCTPYMEHTH HE
ch3ZaBa JAonbiHUTeNeH puck 3a JId, GazoBata eKCIO3UIUS HE C€ BKIIOYBA B
M3UYHUCIIABAHETO Ha 3abJDKEHUETO.

(12) Ipu u3mon3BaHe HAa METO/Ia HA TMOCTUTE 3aIb/DKCHHS CIIOPa3yMEHUSITa 32
BPEMEHHO 3a€MaH€ Ha CpEJICTBA, CKIYEHM OT HUMETO Ha KOJIEKTHUBHAaTa
WHBECTUIIMOHHA cxema, cbriacHo ui. 27 3JKWUCIIIKM He ce BkiItouBaT mnpu
M3UYUCIIIBAHETO Ha 0011aTa pUCKOBA EKCIIO3ULUS.

(12) Mertoau 3a oleHKAa HA PHCKOBETE, CBbP3aHM ¢ HHBECTHIHH B
AepUBATUBHU (PUHAHCOBH MHCTYPMEHTH

1. IlazapeH pHCK — JIUXBEHUST, BAIYTHUSAT U ICHOBHUSAT PHUCK HA
0a30BUTE MHCTPYMEHTU CE€ HU3MEpPBAT Bb3 OCHOBA HAa OIMCAHUTE B
Paznen IV xonmuuecTBeHH MeToau. 3a OLIEHKA YYBCTBHTENHOCTTa Ha
[IEHaTa Ha ONIHUTE W BapaHTUTE KbM Pa3IMUYHUTE PUCKOBU (PaKTOPH,
OTIpEICIIAIIH [IeHAaTa UM, C€ U3I0JI3BAT CIEAHUTE U3MEPHUTEIH:

a) Jleara — U3MCHEHHETO CTOWHOCTTA Ha OIMILMUATA/BapaHTa B PE3yJITaT Ha
MpoMsiHATA B IIeHaTa Ha 0a30BHsI aKTHB.

0) TuTa — U3MEHEHUETO B CTOMHOCTTA HAa OMIMATA C MPUOJIMKaBaHE Ha

JaTata Ha MajieXka, Py KOHCTaHTHU APYTU (HaKTopu;

B) Bera — u3MeHeHHETO B CTOWHOCTTA HA OMIMATA CIPSIMO MPOMSHATA Ha

BOJIATUITHOCTTA.

2. ba3uceH puck — eKcro3uImATa KbM 0a3MCEH PUCK ce€ M3MEpBa 4pes
pasznuKaTa MeXAy TeKyliaTa CTOMHOCT Ha 0a30BHS aKTUB U
JIOTOBOpeHaTa My (hroubpCHA LIeHA.

3. KpenuTeHn pHCK Ha HacpeliHaTa CcTpaHa — u3MepBa ce upe3
na3zapHaTa CTOMHOCT Ha B3€MaHETO OT ChbOTBETHUSI KOHTPAreHT.

4. CeTbJMEHT PUCK — H3MEpBa Ce upe3 Ma3zapHaTa CTOMHOCT, MpeaMeT
Ha CETBHJIMEHT 10 CJIeNKaTa.

5. Puck Ha jocToBus edeKT — U3MeEpBa ce C MazapHara CTOMHOCT Ha %
JUBBPUJIK, TOTOBOPEH IO ClIENKaTa.

6. JIMKBHIEH PMCK — U3MepBa ce Ype3 CleJHaTa METOIMKA!

Max loss = W*S*1/2, kpaero

W e mazapHaTa CTOIHOCT HA IePMBATUBHUS HHCTPYMEHT,
S € cmpeabT Me:KIy LleHA MPoAaBa M KYINYyBa, pa3jiejieH Ha cpeJHaTa
1eHa

5 _ [P(ask) - P(bid)]
- P(mid)

(13) OOmiara CTOWHOCT Ha ekcrmosuiusaTa Ha PoHga, CBBp3aHA C
JACPHUBATHBHHA (I)I/IHaHCOBI/I HHCTPYMCHTHU, HEC MOXKE Ja 6’]))16 II0-TOJIsIMa OT HETHAaTa
CTOMHOCT Ha akTUBUTE . Koraro mpexBbpiisieMH IEHHW KHU)KA WIIH HHCTPYMEHTH Ha
Nnapu4yHuA masap CbAbpiKAT Brpaac€H ACPUBATUBCH HHCTPYMCHT, CKCIIO3UIUATA Ha
doHma KbM TO3M JEPUBATUBEH MHCTPYMEHT C€ B3eMa MPEIBUJI MPU U3YHCIISIBAHETO
Ha 001I1aTa eKCIIO3MIHSI IO MPEAXOIHOTO U3PEUCHHE.

AKO KOJIEKTHBHATA HHBCCTHIIMOHHA CXEMa Ipujara TCXHUKW W HHCTPYMCHTHU 3a

edekTuBHO ympaBineHue Ha moprdeirna no uwi. 42 3JKUCAIIKH, BKIIOYUTEIHO
criopa3yMeHHsi 3a OOpaTHO W3KyIlyBaHe, C IeNl Ch3JaBaHE Ha JOIBJIHUTEICH
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JICBBPHUK WM H3JIaraHC Ha IMMa3apCH PUCK, IPH HU3YUCIIBAHC Ha 06H_IaTa PUCKOBa
CKCIIO3MI A Ha I[CD YIIpaBJIABAIIOTO APYKECTBO B3E€Ma IPCABUA U TE3U CACIIKU

[Ipy wuHBecTMpaHe B JAE€pPUBATUBHU HHCTPYMEHTH, YIpaBisaBamoTo JlpyxecTBo
crmasBa orpaHudeHuero no wi. 25, an. 8 - 10 u npu ycnoBue 4e eKCro3UIHATa KbM
0a30BUTE aKTUBH OOLIO HE HAJIXBbPJI HHBECTULIMOHHUTE OTPaHUUYCHHUS 110 4Jl. 25, all.

1-10.

Koraro @oHabT MHBECTHPA B JICPUBATUBHU (PMHAHCOBH WHCTPYMEHTH, Oa3upaHU Ha
WHJCKCH, Te3W MHCTPYMEHTH HE C€ KOMOHMHHpAT 3a IICJINTE HAa WHBECTUIIMOHHHTE
orpanuyeHus mo wi. 25, ai. 1 - 10.

3a penuTe Ha HACTOSIIATAa allMHEs PHUCKOBETE CBBP3aHU C EKCHO3ULHUATA B
JIEpUBATUBHU (PUHAHCOBU MHCTPYMEHTH C€ HM3YHUCISABAT, KaTO CE B3EMAT MPEIBUI
TeKylllaTa CTOMHOCT Ha 0a30BUTE aKTUBH, PUCKBHT HAa HACPEI[HATA CTpaHa o cliejKaTa
C JepuBaTUBHHS (UHAHCOB WHCTPYMEHT, OBACIINTE KOJcOaHUs HA ma3apa, KakTo W
HEOOXOUMUST MEPUOJI OT BpeMe 3a 3aKpUBaHE Ha MMO3ULUATA.

Ya. 32. (1) IIpu xemxupane Ha aktuBuTe Ha DOHIA C AEPUBATUBHH (PUHAHCOBH
MHCTPYMEHTH YmpaBisaBaoTo JlpyxkecTBo ce cboOpaszsiBa C OrpPaHUYCHHETO, Y€
CTOMHOCTTa Ha 0a30BMs aKTMB Ha BCSAKa OTIENHA XeKHUpalla MO3UIMS MOXe Ja
[IPEBUILIABA CTOMHOCTTA HA aKTHBA KbM MOMEHTA Ha CKJIIOYBAHE Ha CJIEJIKaTa, KOWTO
®dona npuTexasa B moptrdeina cu.

(2) Pa3mepbT Ha mo3uLMUTE B JE€pPUBATUBHU (PUHAHCOBU WHCTPYMEHTH, B
KOMTO YIPaBIISABAIIOTO JPYKECTBO MHBECTHpA 3a cMeTKa Ha JloroBopHus GoH[ ¢ mes
ylpaBjeHHe HAa PUCKA 3aBUCAT OT €EKTUBHOCTTA HA XEKUPAHETO.

(3) PazmepbT Ha mo3unuATa B JAEPUBATUBHU MHCTPYMEHTU CE€ OINpEnes OT
CJIETHUTE OCHOBHU NMPUHIUIIN:

1. OcHoBeH (akTop, KOWTO orpesens epeKTUBHOCTTAa Ha XEIKUPAIINUTE CICIKU €
n300pa Ha XePKUpalll WHCTPYMEHT ¢ 0a30B aKTUB WM AaKTHBH, KOUTO OCUTYpSIBAT
Hail-100pa Kopenanus MexJly IleHaTa Ha XeIKUPALIUs HHCTPYMEHT U 1IeHaTa, KOSTO
CTOM B OCHOBATa Ha ChOTBETHUSI PUCK, KOMTO ce XeaKupa.

2. XemKHUpaHeTo ce CUUTa 3a BUCOKOE(EKTHBHO, aKO B HAYaJIOTO U 1O BpeMe Ha
HErOBOTO CBIIECTBYBAHE CE€ OYAaKBAa M3MEHEHHUSATA B CIIpaBEUIMBAaTa CTOMHOCT WM
HNapUYHUTE MOTOLM HA XEKUPAHUS aKTHUB Ja ObJaT MOYTH HAIBIHO KOMIIEHCHpPAHH
MOCPEACTBOM H3MEHEHHUSATAa B CIIpaBeAJUMBaTa CTOMHOCT WU MapUYHUTE MOTOLM Ha
XeJDKHpaIlus HHCTPYMEHT, a KOHKPETHUTE Pe3yiITaTu ca B pamkute Ha 80-125 %.

(4) Ilpm  ympaBneHme  Ha  aKkTUBUTe Ha  VIHBECTHIIMOHHOTO
npyxxecTBo//loroBopHus (OHJ, YNPaBIABALIOTO JPYKECTBO €XKEIHEBHO CIEAN U
OlleHABa €(EeKTUBHOCTTa Ha XE€KUpPAHETO, KaTo TMpuiara NPUHLMUINTE Ha
Mexnynapoaen CueroBogeH Crannapt 39.

XIl. CHETOBOJHH ITIPOLIE/IYPH 110 YIIPABJIEHUE HA PUCKA
Y. 33. OcHOBHa 1Lien Ha CYETOBOJHHUTE MPOLEAYypU € aJeKBaTHOTO CHOMpaHe,
o0paboTBaHE W TMpeACTaBSIHE Ha JOCTOBEpPHA, CHCTEMAaTU3MpaHa M HaBpPEMEHHa
uH(oOpMalKs 3a CTENEHTa Ha PUCK, Ha KOSITO € u3J10XeH J{oroBOpHUAT (OHI.
Y. 34. CBOEBpPEMEHHOTO M BSIPHO IpeJCTaBsiHe Ha MH(pOpMAIMITA 3a CTENEHTa Ha
U3JI0)KEHOCT Ha PUCK Ipesl YIIPaBUTEIHHS ChBET € MIPEANOCTaBKa 3a HEAOIyCKaHe Ha
KOHIICHTpPALUS Ha PUCKOBETE U MIOHACSIHE HA (PMHAHCOBHU 3aryou.

20


apis://NORM|40980|8|45|/
apis://NORM|40980|8|45|/
apis://NORM|40980|8|45|/

Yua. 35. CueroBogHuTEe Mpoleaypud TpsOBa Ja OCUTYpsSiBaT BCEOOXBATHOCT Ha
CTOIMIAHCKHUTE MPOLIECH, KaTO MO TO3M HAYUH CE€ MHUHUMH3UpPA PUCKBT OT 3aryda u
U3KpUBSBaHE HA HH(POPMAIUATA 32 MOMEHTHOTO ChCcTOsIHUE Ha JloroBopHuUs GoH.
Yn. 36. CueroBogHWTe MpOIEAYpH TpsAOBA Ja OCUTYpsBaT  IMOIXOIAIIO
CTPYKTypHUpaHe Ha (PMHAHCOBO-CUETOBOIHATA MH(OPMAIIHS 32 LIEIUTE Ha yIIPaBICHUE
Ha pHucKoBeTe OT YmpasinsBauioro JpyxkectBo. ToBa ce moctura upes aeTailinupaHe
U aJIeKBaTHO IpynupaHe Ha WHPOpMANUATa OT MBPBUYHUTE CYETOBOJHH JOKYMEHTH,
Ha O0a3aTa HA UHAUBUAYATHHS CMETKOIUIAH W CIEUUAIM3UPAHO MPOrPaMHO
OCHUT'ypsIBAaHE.

Yui. 37. 3a ochlecTBABaHE Ha LIEJIUTE, CTOSALIM IMPEJ] CUETOBOJHUTE IMPOLEIYypH 3a
yIpaBJIeHUE Ha PUCKOBETE € HEOOXOIUMO CBITIAaCyBAaHOCT C BCHYKH OTICITH B
VYnpasnsasamoro pyxecTBo.

Yua. 38. I[lpeanocrtaBkure 3a MNPaBUIHOTO (PYHKIMOHUPAHE HA CUETOBOJHUTE
MPOLEAYPH Ca CICTHUTE:

1. Cna3Bane Ha ojoOpeHaTta OT YIpaBUTEITHHUS CHBET CUETOBOJHA IOJMTHKA,
u3paboTeHa B ChOTBETCTBHE ¢ MeXIyHApOAHUTE CTaHIAPTH 32 (UHAHCOBU OTYETH;

2. BsipHO, TOUHO U CBOEBPEMEHHO OCUETOBO/SIBAHE HA CTOIIAHCKUTE MPOLIECH;

3. OcurypsiBane Ha He0OX0UMUS HHPOPMAIIMOHEH TOTOK KbM CUETOBOJIHOTO 3BEHO;
4. HaBpeMeHHOCT Ha TI0JJaBaHaTa KbM CUETOBOAHOTO 3BEHO MH(POPMALIUS;

5. CTpykTypupaHe Ha WHAMBHAyaHUS CMETKOIUIAH 3a ILIETUTEe Ha MOoJlyuyaBaHE Ha
Heo0XoIMMaTa CYeTOBOJHA HH(POPMALIUS;

6. AkTuBHO B3auMojericTBue ¢ OTaena 3a aHaIu3 U yIpaBlIeHUE Ha PUCKA U IPYTHUTE
3BeHa Ha YmpasisgBamoro /[lpykecTBo 3a moiydyaBaHe Ha BSIpHA M HaBpEMEHHa
uHbOpMaIIKs 3a CTEIIEHTa Ha U3JI0KEHOCT Ha PUCK;

7. Hanmuume Ha mporpamMHu MNPOIYKTH, LEJSAIIM aBTOMAaTH3UpPAHE Ha IPOLIECHUTE,
cucTeMaTH3MpaHe Ha MHGpOpMaIMsiTa, YJIECHABaHE JOCTbIIa HA JAaHHUTE OT
I'BPBUYHUTE IOKYMEHTH U U3TOUHUIU U HAJISKIHOTO UM apXUBHUPAHE;

8. Opranu3anMoHHa CTPYKTypa Ha CUETOBOJHUS OTJEN B CbOTBETCTBUE C HYKIUTE HA
VYnpasnsaBamoTo [pyxecTBo, pH SICHO ONpEAeTIeHH IpaBa, OTTOBOPHOCTH U HUBA Ha
JOCTBII 710 UHPOpMALUATA;

9. ExenHeBHO OCYETOBOJASBAaHE Ha BCHUYKM ONEpALMU, KAKTO M NPEOIEHKa Ha
¢uHaHCOBUTE MHCTPYMEHTH B mnopTdeiina Ha doHma, cbOOpa3HO HOPMATHBHUTE
M3HMCKBaHUs U Bb3IpUETaTa CYETOBOHA MTOJIUTHKA;

10. ExxenHeBHO M3BIMYaHE, MPEAOCTABSIHE HA JPYTH 3B€HA U Ha PHKOBOJCTBOTO Ha
VYnpasnsBamoTto [[pyxecTBo, KakTo ¥ aHaIU3 Ha WH(QOpMaIusATa 3a OIEHKAa Ha
puckoBete. ExxelHeBHO M3roTBsiHE Ha OaJlaHC M aHAJUTMYHA 00OPOTHA BEIOMOCT U
AKTUBHO y4yacTHe P U3TOTBSHE HA €KETHEBHUTE CIIPABKU;

11. Ilpensuxnane Ha KOPUTHPAIIH AEHCTBUS IPU JOIYCKaHE Ha TPEIIKH OT PA3IUYHO
€CTECTBO B CYETOBOJIHOTO 3BEHO;

12. Bp3MOKHOCT 32 KOHTPOJI Ha JEHHOCTTA OT OTZEJNA 32 HOPMAaTUBHO ChbOTBETCTBUE
1 YIpaBUTEIHUS ChBET HA Y IPABISIBAIOTO pyKeCTBO;

13. HagexxqHO ChbXpaHsBaHE HAa XapTHEHUTE HOCUTENM Ha HHpopManus dupes
OCHUT'YpSIBAHETO HA MOJXOJSIIN MOMEIIECHUS 3a TOBA.

Yua. 39. VopasnaBamoto J[lpykecTBo ompeaens M3TOYHUIUTE Ha LEHOBA
uHpopMallKs, TaHHUTE OT KOUTO III€ CE IMOJI3BAT 3a €XeJIHEBHAa W/WIN eXeMeceuHa
IPeolleHKa Ha MO3ULMUTe B nopTdeitna Ha PoHIa, KAKTO M OTTOBOPHUTE 32 TOBA
CILY)KUTEJIH.

Y. 40. 3TouHMIM HA IIEHU ca peryiupaHuTe nasapu — “brarapcka ¢pongosa 6opca”
AJl u uyXIecTpaHHU peryjJupaHd ma3apu, Ha KOUTO c€ ThpryBaT (DUHAHCOBHU
UHCTPYMEHTH.
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Yia. 41. V3TOYHMIM HA KOTHPOBKM MOTaT Ja ObJaT NPHU3HATH CBETOBHU
nndopmanmonnu arennnu kato REUTERS, BLOOMBERG wu T.H. 3a omneHka Ha
OBJITapCKUTE IBP>KABHU LIEHHU KHUYKA MOTaT Jla Ce€ MOJI3BAT KOTUPOBKHU OT MIbPBUYHU
JUTBPU 32 TSAX, KaTo B TO3W CIIydail ce H3HMCKBA Ja C€ OMpelNessIT AUIbPUTE U
OTTOBOPHUTE JIUIIA 32 KOJIEKTUpaHe u 00paboTka Ha HHPOpMAIHITA.

Yu1. 42. 3a Bcsika OT MO3UIMUTE BbB (PMHAHCOBH MHCTPYMEHTH, KOUTO HAMAT TEKYIIH
KOTHPOBKHU 3a IIEHU C€ ONpenessi METOJl 3a MpecMsITaHe Ha CIpaBeisiuBaTa W IeHa,
KaTo TO3W METOJ| ce clie[iBa IMocienoBaTesiHo. OTroBOpHUTE 3a MPECMATAHETO Ha
CIpaBeIJIMBUTE IICHHU JUTHKHOCTHU JIUIIA, TPSOBA J]a MOTAT Ja AaBaT Pa3siCHEHUS 10
KaJIKyJIalMUTe M TMEPUOJUYHO J1a MpPOBEpsiBAT MPUTOAHOCTTa U aJEKBATHOCTTa Ha
W3MOJI3BaHUTE METO/IH.

Yn. 43. VYopasnspamoro JlpyxkecTBo cienBa jAa JAelierMpa OTIOBOPHOCTH Ha
CITY)KUTEJH, KOUTO J1a CIEAAT 32 OTKJIIOHEHUSTA B CETHIMEHTA I10 CACIKUTE C TBITOBU
WHCTPYMEHTH, aKIIUU U BaTYyTH.

XII. A/IMHHUCTPATHUBHH IIPOLIE/]YPH
Yn. 44. IlpaBunara u mpoleAypUTe, YpeXIAlld BbTPEIIHATA OpraHU3alus U
otroBopHoctuTe B Y]l ca moapobno ypeaenu B ,llpaBunma 3a BbTpemiHara
opranuzainus u BbTpemHus koutpos” Ha Y I "LIKB Acerc MenumxkmbHT” EAJL.
[IpaBmia OTHOCHO OpraHU3allMOHHATA CTPYKTypa Ha YMpaBisBauiotro JpyxecTBo
BbB BpBb3Ka C OLEHKAaTa W YIpaBJICHUE Ha puUcCKa ce cpabppkar u B Paszmen IL
OPI'AHU3AILIMOHHA CTPYKTYPA Ha HacTosiMTe MpaBuia.
JIOI'BIIHUTENHN OJUTUKH, TPOLEAYpPU U IIpaBUja € ChIbpKAaT U B YcraBa Ha Y /[
"IHKb Acerc MenumxMbHT’ EAJl, KOWTO B CBHOTBETCTBHE C HM3HCKBaHHMATA Ha
TbproBckusi 3aKOH ChABPKA H3uUeprnareaHa ypenba Ha MpaBOMOLIUATA Ha
KOPIOPAaTUBHUTE OpraHu Ha YmpapisBamoTo JlpyXecTBO M pa3lpeAesieHHEeTO Ha
GyHKIMUTE MEXAYy TAX (B TOBAa YMCIO IO YINpaBiI€HHE Ha JOTOBOPHU (OHIIOBE),
BKJIIOUMTEIIHO OIPEeIisi KOM pEeIIeHus ca OT KOMIleTeHTHocTTa Ha O01oTo chOpaHue
Ha AaKIMOHEpUTE, CbBETa Ha JUPEKTOPUTE, KAaKTO W U30posiBa peIlIeHusATa Ha
YVIOpaBUTETHUS OpPraH, 3a KOUTO € HeoOXOIWMO MpEeABAPUTENHO pPa3pelieHHe WU
07100peHre OT CBhBETa Ha JUPEKTOPUTE, CHOTBETHO OT OO0moTo chOpaHue Ha
aKIIMOHEpUTE.
B cTpukTHO CHOTBETCTBHE C PA3NPECICHUETO Ha (PYHKIMHUTE MEXAY Pa3iIMuHUTE
OT/IEJIN U CIIY)KUTEJIH B OTIAEINTE, U NP Cla3BaHE HA U3UCKBAHETO 3a pa3/eiisiHe Ha
OTTOBOPHOCTHUTE, Ca U3TOTBEHU U C€ CMa3BaT JUIbKHOCTHU XapaKTEPUCTUKU 3a BCSKa
3a€MaHa JIBXKHOCT B YIpapisBamoTo JlpykecTBo, B KOUTO C€ OINPEAeIAT
M3MCKBaHUATA KbM JIMIAaTa 3a HA3HAYaBaHETO UM Ha ChOTBETHATA JIBKHOCT U Kpbra
OT 3abJDKEHUS, KOUTO UM CE Bb3Jarar.
Yua. 45. AZMUHHCTpPaTHMBHM NpOLEAYPH, HEOOXOAMMM 3a OCBHIIECTBABAaHE Ja
JIEWHOCTTA Ha YIIpaBisiBauloTo JpyKecTBo ca:
1. [Ipouenypa 3a ogo0OpsiBaHe UM KOPUTHPaHE Ha BbTPEIIHNUTE IPaBUIa;
2. Hannuue Ha cuctema 3a BbTPEIIeH KOHTPOJT;
3. Ilopemumia OT AEHCTBUSI HAa CIY)KWUTEIH, BbB BPb3Ka C OCBHIIECTBSIBAHE Ha
JeifHocTTa Ha YnpasisBamoro [pykecTBo, cboOpa3HO U3AaeHUS MY JIULIEH3;
4. YbIHOMOIIIaBaHE Ha CIIY)KUTEIHU 3a MOTBBPKAaBaHE U MOANKUCBAHE HA JOKYMEHTH
B PaMKHTE Ha JIEHHOCTTa Ha YIpaBisiBaioTo pyxKecTBo;
5. Ilpoumenypa 3a cwb3maBane, (YHKIIMOHMpaHE ¥ YOpPaBICHHE HA JaHHUTE W
JIOKYMEHTHUTE B Y TIpaBisBaIOTO [[py’KecTBO, BKIIFOUUTEIHO U TIXHOTO apXUBUPAHE;
6. AAIMUHHCTpUpPAHE U YIIpaBlIeHnEe Ha UH(OpMAIIMOHHATa CUCTEMA;
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7. IIpaBuna ¥ OTTOBOPHU CIIY>KUTENH 3a yBeloMsiBaHe Ha Kommcusita 3a ¢puHAHCOB
Ha/130p OTHOCHO JIeHIHOCTTa Ha YIIpaBisABaIloTo JpyxecTBo.

Y. 46. Bb BbTpemHMTE IpaBuiia YIpaBisaBamloTo J[pykecTBo periameHTHpa
cllydyauTe Ha KOH(UIECHLUUAIHOCT IpH paboTa ¢ BbTpElIHAa MHPOpMALUsA, KAKTO U
HOPMHTE 32 TIOBEJCHHE Ha CIY)KHTEIUTE TI0 OTHOLICHHE Ha KIMEHTHTE Ha
VYnpasnsBamoro [lpyxecTBo, B ciydad, KOraTo yciyrara, UCKaHa OT KIJIMEHT, Ce
OTHACS 10 MHBECTHULIUS, UH()OPMAIIHSITA 32 KOSTO HE € MyOJIMYHO JOCTOSHUE.

XUl. OTYETHOCT H PASKPUBAHE HA HH®OPMALIUA

Ya. 47. YapasmsiBanoro JpyXecTBO BOAM M ChXpaHsABa OTYETHA HWH(POPMAIHS TIO
BUJIOBE XemKupamu craenku u nupenctaBs B KOH wundopmanmsta, cbhriacHo
Hapexabara o wi. 60, an. 1, 1. 3 ot 3AKWCIITKN.
Y. 48. (1) VnpapnsBamoro APYKECTBO U3BBPIIBA OI[CHKA, KOHTPOJ M IEPUOTHUCH
nperjien Ha:

1. agexBaTHOCTTa M €()EKTHBHOCTTA HAa BHTPCIIHUTE MPaBUIIA 32 yIPABICHUE HA
PHUCKa, KAKTO U Ha MEPKHUTE, IPOLECUTE U TEXHUKHUTE 10 4uil. 44 — 46 Hapenba Nod4;

2. CTemeHTa Ha Cla3BaHE Ha I[paBuUjaTa 3a YIpaBIEHHME HA pUCKA U
W3MBJIHCHUETO HAa MEPKUTE, TIPOLIECUTE U TEXHUKUTE 110 4. 44 - 46 Hapenba Ned4;

3. aJIeKBaTHOCTTAa W CEKTUBHOCTTA HA MEPKUTE, MPEIINPHUETH 32 OTCTPAHSIBAHE
Ha HEeJIOCTAThIUTE B MpOIleca Ha YIIPaBJICHHUE Ha PUCKA.

(2) (U3m. - 21.11.2016 1., u3m.01.2023 r.) [TepuoauaHUAT Mperien, KOHTPOI U
OIICHKa M0 aJl. | 3a ChOTBETHATA TOAMHA C€ U3BBPIIBAT B CPOK 90 THU OT Kpas Ha
roJIMHATA U C€ JOKYMEHTHPAT, KaTO C€ OCOYBa JaTaTa Ha U3BBPIIBAHETO UM
[TeproasT 0OxBamia Tekymara (uHAHCOBA FOJIMHA.

Yiua. 49. Bp3 ocHOBa Ha WH3BBpIIEHAaTa MpoBepka Mo uji. 48 mo-rope U mpu

(3) (moBa 01.2023 r.) YrpaBiasBamoTo PYKECTBO € JIHKHO Aa yBeaqoMu Komucusta
3a BCSIKa CHIECTBEHA MPOMSHA B MPoIleca Ha YIIPaBJICHUE HAa pUCKa.

(4) (moBa 01.2023 r.) Komucusta mpoBepsiBa HATMYMETO Ha MPOLICAYPH 32 OICHKA,
KOHTPOJI ¥ TEPUOJANYUCH TIPEriie]] Ha U3UCKBAHMATA 10 all. 1, a TEeKYIIUAT KOHTPOJ 3a
CIIa3BaHETO MM C€ OCBIIECTBSIBA OT 3aMECTHHUK-TIPE/ICEIaTEIs.

HEOOXOAMMOCT OT BHacsiHE Ha TpoMeHu B [IpaBunata 3a ympaBieHuUE Ha PHCKa,
YOPaBUTEIHUAT OpraH Ha YnpasisgBamoro JIpyxecTBo mpuemMa IMpPOMEHU B
[IpaBunara, kouto ce BHacaT B KOH 3a omobpenne no pexa Ha wi. 18, an. 1 u 2
SAKNCIIIKHU B cpok HE TO-KBCHO OT 7 IHU Cle[ JaTaTa Ha IPUEMAHETO UM.

Ya. 50. (1) YmpasnsBamoTto JlpyXecTBo, OT UMETO W 3a CMeTKa Ha JloroBOpHUS
doHJ, pa3kpuBa MyOIUYHO HAW-MaIKO BEIHBK FOJUITHO HH(DOPMAIHS ChC CIEAHOTO
ChIABpKAHUE:

1. uHpopMalMsd OTHOCHO LEIUTE U TMOJMTUKATA BBB BPH3Ka C YIPABICHHETO Ha
PHCKOBETE MOOT/IEITHO 332 BCEKH PHUCK, KOSITO BKITIOYBA:

a) MOJIMTUKH U MPOLEAYPH 32 YIPABJICHUE HA PA3JIMYHUTE BUJIOBE PUCK;

0) cTpyKTyparta ¥ OpraHu3aIusaTa Ha OT/Iela 3a aHaJIu3 YIIpaBJIeHUE Ha PUCKA;

B) 00XBAT U XapaKTep Ha CUCTEMHUTE 32 OTUYET U U3MEPBaHE HA PHUCKA;

T') TIOJIMTUKUTE 32 XE/DKUPaHE Ha PHUCKA Ype3 JepUBATUBHU MHCTPYMEHTH U HETOBaTa
pPEAyKIIMs, KaKTO U TMOJUTUKHUTE U TPOIEAypUTe 3a HAOIIOJIEHHWE Ha IMOCTOSHHATA
e(hEeKTUBHOCT Ha MPOIECUTE TI0 XEHKUPAHE U PEAYKIIUS HA PHCKA;

2. uH(opMaIysi OTHOCHO M3MOI3BAHUTE METOIU 3a OIIEHKA HA BCEKH BHUJ PUCK, KAKTO
¥ OINHCAaHWE Ha CHOTBETHUTE BHTPEIIHU U BBHHIIHHM IOKa3aTeM, KOUTO C€ B3eMar
NpeABU NpHU MPUIAraHeTo Ha METO/1a Ha U3MEpPBAHE.

(2) (U3m. - 21.11.2016 1., m3m.01.2023 r.) Uudopmarnmsra 1o ain. 1 ce
pasnpoCTpaHsBa Ype3 UHTEPHET CTpaHUIaTa Ha YpaBigaBamoro JpyxecTBo B CpoK
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10 30 THU OT M3BBPIIBAHE HA MPETIIeaa Mo Wi.48 U celBa Ja OCTaHEe HAJTMYHA 10
W3BBPIIBAHE HA CIIEABAIIHS TTPETIIS].

Ui 51 (woB 01.2023 1.). (1) Y1 u3BbpIIBa NEPUOAUIHO, HO HE MO-MAJIKO OT BETHBK
TOJIMIITHO, CTPEC TECT Ha JIMKBHIHOCTTA, C II€J1 TOJATOTOBKa 3a W3BBPIIBAHE Ha
JNEHCTBUS B ClIydaill Ha HACTHIIBAHE HA PHCKOBETE, BH3HUKBAIIHU OT TOTEHI[UATHU
MPOMEHH B TIA3apHUTE YCJIOBHUSA, KOUTO MOXXE Ja IOBIUSAAT HEOJAronpHusITHO Ha
®onpa.

(2) 3a u3BbBpIICHUTE CTpPEC TECTOBETE HA JMUKBUJIHOCTTa OTAEN , AHAIU3 H
yIpaBieHUE Ha pUcKa" U3TrOTBS JOKIJIAJ CbC ChIbpPKaHuUE, onpeaeneHo B Ilonutukara
3a MPOBEXJAHE Ha CTPEC TECTOBE 3a JUKBUJHOCT, BKI. ChIbPXKAIIO 3aKITIOUCHUS
OTHOCHO CBOTBETCTBHUETO Ha JIMKBUAHOCTTAa Ha DOHJA C MPWIOKUMUTE IpaBUIa U
yCIIOBUSITA 32 OOpaTHO W3KYIyBaHE, YIPaBJICHUETO Ha JMKBUAHOCTTa Ha DoHIAa,
UICHTUPHUIMPAHE HA TOTCHIUAIHN CIA0OCTH B JMKBUAHOCTTA HA MHBECTUIIMOHHATA
CTpaTerus u MJIaHUPAHETO Ha JACWCTBUS MPHU U3BBHPEIHHN CUTYAIIUH.

(3) B cpox or 30 aHu ciex NPUKIOYBAHETO Ha MpPOBeAEHUs crpec TecT, Y /I
yBeoMsABa 3aMmecTHUK-TIpeacenarens Ha KOH 3a pesynrarure oT Hero, KakTo u 3a
npearnpueTuTe AedcTBUus no npomMsHa Ha [lomuTukara 3a mpoBeXkaaHe Ha CTpec
TECTOBE 3a JMKBUJHOCT, aKO TaKaBa € Hy’KHAa. B CBUIMAT CPOK JOKIABT 1O ail. 2 ce
npezacrassa B Komucusrta 3a pruHaHCOB Ha30p.

3AKJIYOYUTEJIHU PA3IIOPEIBU
§1. Hacrosuure npasuia ca npuetd oT CbBeTa Ha AUPEKTOPUTE HA YTIPaBISBALLOTO
Hpyxectso Y] "LIKb Acerc MenmmxmbaTr” EAJl Ha 21.11.20161., n3mMeHeHu ¢
pemenue Ha CbBera Ha qupekTopure ot 10.01.2023 r.
§2. 3a BcuUKM BBIPOCHU, KOUTO HE ca U3PUYHO ypeneHu B Te3u llpaBuna, Hamupar
npuioxenue pasmnopeaobure Ha 3SAKUCAIIKM wu octaHazoTto NpUIOKHMO
3aKOHOJIaTEJICTBO.
§3. B ciyuaii Ha HechbOTBETCTBHE MEXIy pasmopeadu Ha Tte3u [IpaBuna m Ha
HOPMAaTUBEH akKT, Mpujiara ce IMocieqHus, 0e3 na € HeoOXO0AMMO H3MEHEHHE B
[TpaBmiata, OCBEH akO TOBAa M3PUYHO HE C€ NPEABUKAA OT HOPMATHUBHHUSA aKT WIH
te3u [IpaBuna.
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