IIpaBuia 3a oueHKa U ypaBJieHHe HA PUCKA HA
Horosopen ¢onn ,,lIKb IIpaiiBur*

C nacrosuure [IpaBuiia ce ypexaa opraHu3allioOHHaTa CTPYKTypa U HUBaTa Ha
oTroBopHoct 1o ympasieHue Ha pucka B Y] ,,JUIKb Acerc Menumxmbutr” EAJ]
(,, YTIpaBJIsIBaIio/To ApyKecTBO ‘), Koeto jaeicTBa 3a cmetka Ha J|d “LIKb IlpaitBut”
(“HoroBopuust Goun” wmm “D@oHma’”) U MPOLETYPUTE 32 YCTAHOBSIBaHE, OICHIBAHE,
yhpaBlieHUE U HaOII0eHHE Ha PUCKOBETE, HAa KOUTO ca U3JI0’KEHU WIIM MOrart 1a ObJaaT
U3JI0KeHU MHBecTUluuTe Ha DoHa.

1. OCHOBHH I1OJIOKEHUA
Y. 1. (u3m.01.2023 r.) Hacrosmure npaBuia periiaMeHTHpaT Mojeia (IpoIeaypuTe)
3a WAEHTU(ULIMPAHE, U3MEPBAHE, aHAINU3 U YIIPAaBJIIEHUE HA PUCKOBETE, CBBP3AHU C
noptdeiina Ha JloroBopuus ¢oua. Te ypexnar edekTUBHM MpoUeAypH 3a
YCTaHOBSIBAHE Ha PUCKOBETE, C MOMOILTAa HA KOUTO Y]] MOKE Jja OLlEHU CTEIEHTa, B
koAT0 DoHA € U3JI0KEH Ha [Ta3apeH PUCK, JTUKBUACH PUCK, PUCKOBE 3a yCTOMYMBOCTTA
U pUCK Ha HacpelllHaTa CTpaHa, KaKTO M Ha BCUYKH JPYTU PUCKOBE, BKIIOUYUTEIHO
OTepaTUBHUTE PUCKOBE, KOUTO MOrar Ja Obaat chinecTBenu 3a PoHpa.
Y. 2. [IpaBuiiara 3a ynpaBlieHHE HA pPUCKA ca YacT OT MHBECTUIIMOHHATA MOJUTHUKA Ha
JoroBopHus ¢ona, onucana B [IpaBunara Ha @onxa.
Ya. 3. VYmpasmsBamoro [[pyxecTBo uaeHTH(UIMpAa ¥ H3MEpPBa BCHYKH PUCKOBU
dakTopu, CBP3aHU C OTIETHUTE UHCTPYMEHTH B noptdeiina Ha [JoroBopuus PoHpa,
clie] KOeTo M3MepBa o0IIara eKCro3uus Ha noptdeiina KbM Te3u (GakTopu U B3UMa
peIlIeHus 3a JINMUTH, TOJIEPAHTHOCT U YIPaBJIeHUE HAa PUCKOBETE Ha MOPT(HENUITHO HUBO,
cb0Opa3HO puckoBus npoduil Ha DoHfa.

II. OPTAHU3AIIHOHHA CTPYKTYPA
Y. 4. (1) OpranuzanonHata cTpykTypa B YIpasisBaioTo [pykecTBo, CBbp3aHa ¢
YIPaBIEHUETO HA PUCKA € TPUCTENIEHHA!
1. CwBet Ha TUpEKTOpUTE.
2. 3mbIHUTENIEH TUPEKTOP.
3. Ciyxuteny, paboTeln mo JoroBop B Ympamigsamoro [pyxectBo (Oraen
,»AHAJIN3 ¥ yIIpaBJICHUE HA PUCKA™).

(2) Koraro opranu3anuoHHaTa CTPYKTYpa, OIlpeJiesieHaTa B all.1, e Ipyra wiu ce
IIPOMEHHU, CIIe/IBa Jla CE rapaHTHpa ClIa3BaHETO Ha OCHOBHMSI IPUHIIUII 3a Pa3JeJIIHETO
Ha OTTOBOPHOCTUTE MEXJy CIYKUTEIUTEe C LIeJ MpeJoTBparsBaHe KOH(DIUKTH Ha
UHTEPECH.

Y. 5. CpBeThT Ha JUPEKTOPUTE MMa CIEIHUTE OTTOBOPHOCTU IO YIpaBlieHHE Ha
pucCKa:
1. Ilpuema nmpaBuia 3a yrnpaBjieHHE Ha pUCKa U CJIEIH 3a TAXHATA aKTyaJln3alusl.
2. Onpenenst puckoBara nonutuka Ha JloroBopHus (Gowa, kKoito ympasisiBa. Ts
MoXke J1a Obje:
a) KOHCEpBaTUBHA;
0) yMepeHO-KOHCePBAaTHUBHA;
B) YMEpPEHO-PUCKOBA;
I') PHCKOBA.
3. Kontponmpa puckosute dakropu 3a JloroopHust GoHa upe3 oOCHKIaHE Ha
JIOKJI/IM, BHECEHU OT M3MBJIHUTENIHUS JUPEKTOP M B3e€Ma PEIICHUS B IPAHUIMTE HA
CBOMTE MPaBOMOILHS.



4. V3BbplIBa NEPUOANYEH €XKETOJIECH Mperiie]] Ha MOJUTUKUTE U CTPAaTErHUTE 3a
yIpaBlieHUE HA PUCKOBETE.

5. B3ema perienus 3a KaapoBo, COPTYEpHO U APYro ocurypsisane ( Ha JCHHOCTUTE
0 YIpaBJIEHUE Ha PUCKA.

6. Cnenu 3a ciazBaneto Ha [IpaBuiiaTa 3a yrpaBiieHHE Ha pUCKA M y4acTBa aKTUBHO
B IIpOIIeca 110 YIPaBICHUETO MY.

Yu1. 6. VB3OBJIHUTENHUAT JUPEKTOp Ha YHpasisBamoTo JpykecTBO MMa CIEIHUTE
OTTOBOPHOCTH IO YIPABICHUETO HA PUCKA:

1. Opranusupa paboraTa 1o NMpaBHJIHO NPOBEXIaHE Ha npuerata oT ChBeTa Ha
JTUPEKTOPUTE MOJIUTUKA MO YIPABIEHUE HA PUCKA.

2. KoHTpomnupa cra3BaHETO HAa MPUETUTE JIUMUTH.

3. Cp3maBa opranuzanus Ha paboTa, KOATO OCHIypsBa CHa3BaHETO Ha
OINPE/ICJICHUTE JIMMUTHU U HUBA HA PUCK.

4. Cnean 3a CBHOTBETCTBHE HA M3IOJI3BAHUTE OT CHOTBETHUTE CIIY)KHTEIU
IpoIeypH 10 M3MepBaHe, HAOIIOACHNE M OIICHKAa HA PUCKA C MPHETUTE BHTPEUTHO-
JIpYKeCTBEHHU JOKYMeHTH oT ChbBeTa Ha IUPEKTOPUTE.

5. Bsema pemenus 3a KaJapoBO, MaTEpPUATHO-TEXHMYECKO M METOIUYECKO
OCHUTypsIBaHE Ha JICHHOCTHUTE IO YIPaBICHUE HA PUCKA.

Ya. 7. (1) Otnen ,,AHanu3 W ympaBlieHHME Ha pucKa™ neiicTBa (HiepapXuyecku u
(GYHKIIMOHATHO) HE3aBHCHMO OT JPYTUTE ONEpPaTUBHU 3BEHA B YMPaBJISABAIIOTO
HpyxecTBo, oTunTa ce npsiko npe CbBeTa Ha IUPEKTOPUTE U UM CIEAHUTE PYHKIUU:

1. pa3paboTBa u mpuiara cucteMaTa 3a ynpaslieHue Ha pucka Ha DoHJa,

2. WBIIBJIHABA TPABWIIATA M MIPOIEyPUTE MO yIIPABICHUE HA PUCKA;

3. (m3m.01.2023 r.) rapanTrpa ChOTBETCTBHETO C 0100pEHATa BHTPEIIHA CHCTEMA
3a orpaHuuyaBaHe Ha pucka Ha DoHAa, BKIIOYUTEIHO ¢ HOPMATUBHO OIPEJIEICHUTE
JUMUTH 32 CTOMHOCTTa Ha oOlIaTa PUCKOBa €KCHO3MIMSA M pHCKAa Ha HacpeliHara
cTpaHa no wi.46-48 ot Hapenba Ne 44

4. wu3uucnsaBa oOmara puckoBa ekcrnozuius Ha PoHJa Hal-MalKO €IWH IbT
JTHEBHO, C 11eJ1 yIpaBJieHNe Ha PUCKA, CBbP3aH ¢ no3uuuTe Ha GoHJa B JIepUBATUBHU
MHCTPYMEHTH, C€ H3YMCIsABa O0Ila PUCKOBA EKCIO3MIMA MO MeToAa MeToJa Ha
MOETUTE 3aJbJDKEHUS, KATO BUHArM CE€ CIa3Ba OTPaHMYEHUETO T Jla HE HaJBUIIABa
HEeTHaTa CTOMHOCT Ha akTuBHTe Ha JIdD, KaKTO M OrpaHMYEHUsATa 32 KOHIIEHTpALus,
nocoueHu B Hapen6a Ne44 ;

5. koHcyntupa ChBeTa Ha TUPEKTOPUTE Ha YTIpaBisiBaoTo JpykecTBO OTHOCHO
OTIpeJIeNIIHETO Ha pucKoBUs Tpoduit Ha PoHAa,;

6. (usm. — pew. na C/[ om 23.03.2020 2.) noxnansa npen CbBeTa Ha TUPEKTOPUTE
Ha YmpasisBaioTo JlpyXecTBO peoBHO - BEAHBXK Ha KaJEHAApHO TpUMECEUUe MU
[I0-YECTO, aKO € HAJI0)KUTEITHO, OTHOCHO:

a) CbOTBETCTBUETO MEXIY TEKYIIOTO HHBO Ha PUCK, HA KOETO € U3JI0KEH
ynpasisgBaHusAT oT Hero J{® u ogo0peHnTe puckoBH Mpouiid Ha Ta3u CXeMa;

6)cpoTBeTcTBHETO Ha JI® € BhTpelIHaTa My CCTEMa 3a OTpaHHUuYaBaHe Ha
pHCKa;

B)aJICKBAaTHOCTTA M €()EKTUBHOCTTA Ha MpoIleca 3a yIpaBjIeHUE Ha pUCKa
U TIO-CIIEMAIHO MOKA3Balll JJAJIM ca MPEANPHETH MOIXOAANIIN KOPUTHPAIIN MEPKH B
CIIy4auTe, KOTaTo ca KOHCTaTUPaHU HEIOCTAaThIIN;

7. (usm. — pew. na C/[ om 23.03.2020 2.) nokiamBa peIOBHO - BEAHBXK Ha
KaJICHJIapHO TpUMECeUYHe WM I[0-4eCTO, aKO € HAJIO0XKHUTEIHO, Mpea BHUCIIETO
PBKOBOJICTBO, MPEJICTaBINKN TEKYIOTO HUBO HAa PUCK, HA KOeTO € u3noxkeH JId u 3a
TEKYIIUTE WU MPEIBIWKIAHU HAPYIIEHUSI HA OTPAaHUYEHUSITA, KaTo 10 TO3U HAYHMH Ce
OCUTYpsIBa MIPEANPUEMAHETO HA HABPEMEHHU U MOIXOISIIH ICHCTBUS;



8. (m3m.01.2023 r.) wm3BBpUmIBA Tperiie]; M TOANOMAara OpraHu3alusira |
MIPOLIEIYPHTE 3a OlIEHKA Ha U3BBHOOPCOBUTE JiepuBaTuBH 10 Wi. 49 ot Hapen6a Ne 44
(2) YnpasnsBaioro ApyxecTBo ocurypsia Ha Otaen ,,AHaJIN3 U yIpaBJIeHHE Ha
pHUCKa* CbOTBETHUTE MPABOMOIIMS U IOCTHII JI0 LisiaTa uHopMaius, HeoOX0IUMH 3a
U3ITbJIHEHHNE Ha (pyHKIMHUTE My TI0 ail. 1.

(3) Cayxwurenure ot Otmen ,,AHaaW3 W yIpaBlIeHHE Ha pHcKa™ TpsOBa 1a
NPUTEKABAT MMOAXOJSIIA KBaTU(UKAIMS 332 H3NbIHCHWE Ha BB3JIOKEHUTE MM
IEUHOCTH.

(4) dyHkuMATa O yHpaBiIeHHE Ha PUCKA MOXeE Jia ObJe JejerupaHa Ha TPETo
JIMLIE MPU ca3BaHe HAa U3MCKBaHMATa Ha wi. 106, an. 1 —2 u 5 — 6 3AKNUCATIKHN.

(5) (HoBa 01.2023 r.) KoraTo YnpapiisiBaioTo ApyKecTBoO Aejerupa GyHKIHHU [0
ynpaiieHue Ha noprdeiiina Ha @oHga HA TPETO JIMILIE, CIe/IBa 1a TapaHTHUpPa, Y€ TPETOTO
JUIE Clla3Ba M3WCKBAHUATA 32 HE3aBUCUMOCT 10 wWi. 45T ot Hapenda Ne 44, ¢ ormen
HEOIMyCKaHe Ha 3aBUCUMOCT M IIPEKAIEHOTO MOBIUSBaHE OT U3BBPIICHUTE OT TPETOTO
JIMIIE CTPEC TECTOBE.

111. HIEHTHOHKALIUA U H3SMEPBAHE HA PUCKOBETE, CBbP3AHH C
JEHHOCTTA H HHBECTHI[HHTE
Ya. 8. (1) [IpouechT mo ycraHOBSBAHETO, YNPABICHUETO M HAONIOJAaBAaHETO Ha
PHUCKOBETE MMa 3a L€ J1a pelylpa BIUSHUETO Ha BbHIIHUTE U BbTPEIIHUTE PUCKOBU
(dakTOopy BBPXY HWHBECTULUHTE, BKJIIOYUTETHO Ha PHUCKOBETE MPOU3TUYAIM OT
MaKpOMKOHOMHUECKATa CpeJa.
(2) [Ipouenypute 3a ynpaBjieHUE Ha pUCKa BKJIFOYBAT:

a) uIeHTU(UKALKS HA PUCKA;

0) OIleHKa Ha PHUCKa;

B) u300p Ha cTpaTerus Mo OTHOIIEHHUE Ha PUCKA;

r) u300p Ha HAYMHU 32 HAMAJIEHUE CTEIIeHTa Ha PHUCKA;

1) KOHTPOJI HUBOTO Ha pUCKA.

(3) OuensiBaneTo, aHaIM3a 1 MOHUTOPHHIA HA PUCKOBHUTE (DAKTOPU C€ M3BBPILIBA

€XKETHEBHO OT CIYXKHUTEINTE B OTAEIA 3a aHAJIU3 U YIPABICHUE HA PHUCKA.
Ya. 9. (1) PuckoBute (hakTopu, KOMTO OKa3BaT BIUSHUE BHPXY HHBECTHIIUHTE,
ynpasisiBaHu oT Y /] ca:
a) Ma3apeH PUCK - Bb3MOXKHOCTTA J]a Ce peanu3upar 3aryou nopaau HeGIaronpusTHH
U3MEHEHHUsl B ILIEHUTE Ha LEHHU KHW)XXa, Ma3apHUTE JMXBEHU IPOLEHTH, BATyTHU
KypcoBe u 1pyru. KoMrnoHeHTuTe Ha na3apHusl pUCK ca:
aa) JIMXBEH PHUCK - PUCKBT OT HaMallsiBaHEe Ha CTOMHOCTTA HA MHBECTUIMATA B JlafieHa
IIEeHHa KHUTa (1azeH (UHAHCOB MHCTPYMEHT), MOpajad H3MEHEHHE Ha HUBOTO Ha
JIMXBEHUTE MPOLEHTH;
60) BaJTyTeH PUCK - PUCKBT OT HaMaJsIBaHE HA CTOMHOCTTA HAa MHBECTHIIMATA B J1a/IeHA
[IEHHA KHUTa WU JIETO3UT, ACHOMUHHpPAaHU BBHB BalyTa, pa3jiMyHa OT JIEB U €BPO,
nopaju U3MEHEeHUe Ha Kypca Ha oOMsiHa MEX]Ty Ta3u BaJlyTa U JieBa WIH €BpO;
BB) [ICHOBHU PHUCK, CBbP3aH C MHBECTUIIMU B aKIIUU WK JAPYTHU JISJIOBU IICHHU KHIDKA (B
JSUI0BH  (DMHAHCOBM MHCTPYMEHTH) - PHCKBT OT HaMmallsiBaHE Ha CTOWHOCTTa Ha
WHBECTUIMATA B JaJeHa [eHHa KHWra (JajeH (UHAHCOB HWHCTPYMEHT) IpHU
HeOJaronpusTHU MPOMEHU HAa HUBATa Ha Ma3apHUTE LIEHHU,
0) KpeaIuTeH pPUCK — Bb3MOXKHOCTTA OT HaMmalsiBaHEe Ha CTOMHOCTTAa Ha MO3MIIUATA B
enrH (UHAHCOB HMHCTPYMEHT NpPU HEOYAaKBaHM CBHOUTHS OT KpPEIUTEH XapakTep
CBBP3aHU C EMUTEHTHUTE Ha (P MHAHCOBU MHCTPYMEHTH, HAaCpEIIlHATa CTpaHa 1o 60pCcoBU
¥ U3BBHOOPCOBU CHIEJIKH, KAKTO U JbP’KaBUTE, B KOUTO T€ U3BBPIIBAT JCHHOCT;



B) OIEpaLMOHEH — BH3MOXKHOCTTA JIa CE pealn3upaT 3aryou, CBbp3aHu € TPEIIKH HITH
HECHBBPIICHCTBA B CHUCTEMaTa Ha OpraHHW3alus, HEIOCTaThUYHO KBATU(PUIMPAH
NepcoHat, HEOJAronpusTHH BBHIIHKM CHOUTHA OT HE(PUHAHCOB XapakTep,
BKJTIOYHMTEITHO U MIPABEH PUCK;

T') IUKBHUJICH PUCK — BH3MOKHOCTTA OT 3aryOH OT HAIOXKHUTEIHU MPOJKON HA aKTUBU
py HEOJIArONPUSATHY Ta3apHHU YCIOBHUS 3a TOCpPEIIaHe Ha HEOYaKBAHO BH3HHKHAIM
KPaTKOCPOYHHU 33]IbJDKEHUS,

J) PUCK OT KOHIIGHTpAlUsi — BB3MOXKHOCTTa OT 3ary0a TOpaau HelpaBUIIHA
TuBepcHUKAIUS Ha EKCIIO3UIMM KbM EMHTEHTH, TPYNH CBBP3aHH EMHUTCHTH,
EMHUTEHTH OT €JMH W ChI WKOHOMHYECKH OTpachll WM Teorpadcka obiact wim
BB3HUKHAII OT €HA M ChIIA JEHHOCT, KOETO MOKE Ja MPUYMHU 3HAYUTEIHU 3aryou,
KaKTO M PUCKBT, CBBP3aH C TOJIEMH HENPEKU KPESTUTHU SKCIIO3UIINH.

e) (moa 01.2023 r.) puck 3a yCTOHYMBOCTTAa — TOBAa € CHOWTHE WM YCIIOBHE OT
€KOJIOTMYHO, COIMAIIHO MWK yhpaBieHCKo ectecTBo (Environmental, Social and
Governance/ESG), koeTo, ako HACTBIIH, MOXKE Ja WMa CBHIIECTBEHO OTPHUIATEITHO
BB3/ICHCTBUE BBPXY CTOMHOCTTA W/MJIM Bb3BPAIla€MOCTTa HA HHBECTHIIMUTE.

(2) V]I BbB Bpb3Ka C BCHYKH PHUCKOBE Ha KOMTO € m3jiokeH JI® mpeamnpuema
CJIEIHUTE ICUCTBUA:

1. ycraHoBsiBa aJeKBaTHO JOKYMEHTHPAHU OPTaHU3AIMOHHU MEPKHU, MPOLIECU U
TEXHHUKHU 3a U3MEPBAHE HA PUCKOBETE, KOUTO FapaHTUPAT, Y€ PUCKOBETE, CBBP3AHU C
BCsAKA TO3UIMS U HEHHOTO BIUSHUE BBHPXY OOIIMS PUCKOB MPOdUi, ca MPaBHIHO
M3MEPEHU Bb3 OCHOBA HA TOYHH U HAJCKJAHU JaHHU;

2. W3BBpIIBA MPU HEOOXOAMMOCT MEPUOAMYHM OEK TECTOBE 3a Mperiel Ha
BAJIMIHOCTTAa HAa MEPKHUTE 3a HU3MEpPBAHE HA PHUCKA, KOUTO BKJIKOYBAT MPOTHO3H U
OIICHKH, 0a3upaHH Ha MOJIEN,

3. (u3m. 01.2023 r.) u3BBpHIBA TEPUOTUYHH, HO HE TTO-MATIKO OT | BT FOIUIIHO
CTpEC TECTOBE Ha JUKBU3HOCTTA M CLEHAPUNHU aHAJM3HM, C L]l MOJArOTOBKAa 3a
M3BBPUIBAHE HA JICWCTBUS B CIy4Yail HA HACTHIIBAHE HA PUCKOBETE, BH3HUKBAIU OT
NOTEHIMATHU T[POMEHU B TMa3apHUTE YCIOBHS, KOUTO MOXKE Ja MOBIUSAT
HeOmaronpusitHO Ha []D.

\V. IIA3APEH PHCK
Ya. 10. (1) VYopasassamoTo JIpykecTBO mMpuiara KpaTKOCPOYHA W JIBJITOCPOYHA
cTpaTerus 3a yIpaBJCHUE Ha TMa3apHHsl PHUCK, CBBP3aH C OCHIIECTBIBAHETO Ha
JerHocTTa Ha DoHa.

(2) PproBOAMTENAT HA OT/AET ,,AHAJIM3 U YIIPABJICHUE HA PUCKA™ CIIEIH €KETHEBHO
OTpaHWYCHUSITA HA WHBECTUIMUTE MO Tpynu (PMHAHCOBM WHCTPYMEHTH OIHMCAHU B
npaBuiata Ha DoHa, KaTo MO TO3W HAYMH OCHUTYpsBa CMAa3BaHETO Ha OMpeeieHaTa
puckoBa nonutuka Ha PoHaa no wi. 5, T. 2. Besko npemMuHaBaHe Ha OrpaHUYEHUATA
M0 MPEIXOTHOTO M3PEYCHUE CE€ JOKYMEHTHpPA OT OTAEN ,,AHaau3 W yIpaBleHHE Ha
pucka“ u ce gokiaasa Ha CbBeTa Ha AUPEKTOPUTE HA YTpaBisBaoTo JpyKecTBo 3a
npeAnprueMaHe Ha KOPUTHUPAIIN JEHCTBUS.

Ya. 11. (1) Yopasnssaioro JpykecTBo U3MepBa JIMXBEHHSI PUCK UPE3 U3UUCIIIBAHETO
Ha jaropanus. [fopanusta € OCHOBHaTa MspKa 3a UyBCTBUTEIHOCTTA Ha J1aJIeHa [IeHHA
KHUTA (JaleH MHCTPYMEHT) KbM HM3MEHEHHETO Ha HUBOTO HA JIMXBEHHUTE MPOICHTH.
Otnen ,,AHanu3 M ynpaBjeHHME Ha PHCKa™ M3MOJI3Ba METO/Ja Ha MOIU(HIMpaHATa
JIopanus, 3a Ja U3MEepU JIMXBEHMs PHCK, CBbP3aH C BCSAKa IICHHA KHUTa (BCEKU
(MHAHCOB MHCTPYMEHT), 0a3upaHa Ha JIMXBEH MPOLEHT KAaTO OOJUTalluH, JTUXBEHH



cyanu, (roubpcu, OasupaHN Ha JIMXBEHW NPOLEHTH, W (roubpcu, OazupaHu Ha
obnmuranuu. YmpasngBamoTo J[pykecTBo mpujara KpaTKoCpoyHa U JIBJITOCPOYHA
CTpaTerus 3a ynpaBJjeHUE HA JTUXBEHHS PHUCK.

(2) Abarocpoynara cTpaTerus 3a yrpaBjieHHe Ha IMXBEHUS PUCK BKIIIOUBA OIPEICIsTHE
Ha IIeJICBM CTOMHOCTH Ha YYBCTBUTEIHOCTTa Ha MOpT(deiina KbM H3MEHEHHETO Ha
HUBOTO Ha JIMXBEHUTE MPOLEHTH, ChIIIACHO MHBECTUIIMOHHUTE IIeJIM U MOJUTHKA Ha
.

(3) Kparkocpounara cTpareruss BKJIIOYBA  €XKECEIMUYHO OIpeAesHE Ha
qyBCTBUTEIHOCTTA Ha J]a/IeHa [IEHHA KHUTa KbM U3MEHEHHETO Ha HUBOTO Ha JIMXBEHUTE
MPOLIEHTH.

Ya. 12. (1) YopasasBamoTo JpykecTBO M3MepBa BAIYTHHUS PUCK 3a BCSKa BaJIyTa,
pa3iryHa OT JIEB U €BpO, MPHJIAraliku KpaTKOCPOYHA U JIBJITOCPOYHA CTPATETHsl.

(2) Aparocpounara cTpaTerus 3a yrpaBlieHHE Ha BAyTHUSI PUCK BKIIIOYBA U3MEPBaHE
ype3 M3MOJI3BaHEe HA MCTOPUYECKATa BOJIATWIIHOCT HA Kypca Ha ChOTBETHATa BallyTa
KBbM JIEBa WM €BPOTO CIPSIMO HETHATA BATYTHA €KCIIO3HIIUS.

(3) (usm. — pew. na C/J om 23.03.2020 2.) KpatkocpouHarta CTpaTerus 3a yrpaBicHHE
Ha BaIYTHHS PUCK BKJIIOYBA CJe/IeHEe Ha €PEKTUBHOCTTA HA MPEAINAa3BaHETO OT BAJyTCH
PUCK.

Yn. 13. (1) VYmpaasBamoro JlpykecTBO mpuiara KpaTKOCPOYHA CTpaTeTHs 3a
yIpaBlieHUE Ha IIEHOBUS PUCK KaTO U3MEPBA U aHATU3UPa MOJIyYEHUTE PE3YNITATH Upe3
€/IMH OT MPHJIOKMMUTE 32 CbOTBETHUS 1a3ap Ha EHHU KHI)KA KOJIMYECTBEHH METO/IH:

1. HUcropuyecka BOJATHIHOCT, U3MEpPEHA YpPE3 CTAHIAPTHO OTKIOHEHUE;

2. [B-xoeduIMeHTa KbM WHACKCUTE HAa CbOTBETHUTE Ma3apH;

3. Ilpu HEBB3MOXKHOCT 3a Ipuiiarane Ha Touka 1. u 2., Y/ u3non3Ba craHgapTHOTO
OTKJIOHEHHE Ha W30paHWs WHAEKC Ha pEerylupaHus Iaszap, Ha KOWTO Ce ThpryBar
JaJIeHUTe aKIMM KaTo 3aMecTHTeN NpU LSJIOCTHHUA aHaiu3 Ha mnopTdenure.
[Toka3zarenuTe MO Ta3M aJMHEs CE U3YUCIIBAT BEIHBK B MECeIa.

(2) O6muaT puck Ha nopTdeiina ce U3MepBa Upe3 UCTOpUYECcKaTa BOJATUIHOCT Ha
[IeHaTa Ha JSUIOBETe/aKIMUTe, U3MEPEHa 4Ype3 CTAaHJAPTHO OTKIIOHEHHE.

(3) AbarocpouHara cTpaTerus 3a ynpapjieHUE Ha IEHOBUS PUCK BKJIIOYBA:

1. olleHKa Ha MPUIOKUMOCTTA U €(DEKTUBHOCTTA HA M3IMOJI3BAHUTE METOIH 32
U3MEpBaHE Ha LIEHOBUS PUCK;

2. W3roTBsiHE Ha mpemtoxkeHus a0 CbBera Ha JaupekToputTe Ha YJ[ mpm
YCTAHOBSIBAaHE HAa HEOOXOJMMOCT OT MPOMSIHA Ha W3IOJI3BAHUTE METOJIU 3a U3MEpBaHe
Ha [IEHOBHS PHCK.

V. KPEJJUTEH PUCK H PUCK HA HACPEII[HATA CTPAHA

Yia. 14. KpenuteH puck € OO0 PHUCKBT OT HaMalsiBaHE Ha CTOWHOCTTa Ha
HUHBECTULUATA B HdaJA€HA IICHHA KHUI'a l'[pI/I HCOYAaKBaAHU CT)6I/ITI/I${ oT erJII/ITeH
XapakTep, CBbP3aHU C EMUTEHTHUTE Ha [IEHHU KHUXKa, HaCpeIllHaTa CTpaHa o OOpCOBHU
nu I/I3B”bH60pCOBI/I CACIIKH, KaKTO W HCOYaKBaHH C’I)6I/ITI/I$I B }I'Bp)KaBI/ITe, B KOHUTO TEC
U3BBPIIBAT JEHHOCT.

Y. 15. V]I pasriexia Tpu OCHOBHH BUJA KPEIUTEH PHUCK:

1. KoHTpareHTeH pUCK € pUCKBT OT HEU3IIBJIHEHHE Ha 3aIBJDKCHUATA OT HACpEeIHATa
CTpaHa 1o W3BbHOOpPCOBU caenku. Excniosunusra Ha @oHaa KbM HacpelHaTa CTpaHa
Mo cHeNKa ¢ M3BHHOOPCOBO THPTYBAaHU JIEPUBATUBHU HMHCTPYMEHTH MOXKE Aa Obae
HaMajeHa KaTo c€ M3MoJi3Ba 00Oe3ledeHue, KoeTo TpsioBa ga Obe JOCTaThYHO
TuKBUAHO. OOE3MEeUeHNeTO € JIMKBHUIHO, aKO TO MOXKEe Jia Oblie MpOoIaIeHO Ha IIeHa,
KOSITO € OJIM3Ka JI0 HeroBaTa OIeHKa Mpe MOMEHTa Ha U3BBPIIBAHE HA MpoJaxoara.



2. CeThIMEHT PHUCK € PUCKBT, BB3HUKBAII] OT BH3MOKHOCTTA JOIOBOPHUTE (POHIOBE /1A
HE II0Jy4aT HACPEUIHM MapUYHU CpPEACTBa MM (UHAHCOBHM HMHCTPYMEHTH OT
KOHTPAreHT Ha JlaTaTa Ha CETBJIMEHT, CJIe]] KaTo T€ ca U3IBbJIHWIM 33IbJDKEHUATA 110
JIaJIeHN CIIENIKM KbM TO3U KOHTpareHT. Y]l u3mepBa TO3M PHUCK upe3 CTOMHOCTTa Ha
BCUYKHU HETIPUKIFOYMIIN CIEJIKH C €JHAa HACPELHA CTPAaHa KaTo MPOLEHT OT CTOMHOCTTA
Ha ynpasisiBaHusA nopTdein. He ce BKIIOUBAT CHENKUTE CKIIOUEHH NP YCIOBHE Ha
cerbiMeHT DVP (nocraBka cpemnny IuiamaHe) W Ha maszapu ¢ (QyHKIMOHHpAII
KJIMPUHTOB MEXaHU3bM.

3. VIHBECTUILIMOHEH KpEOUTEH PUCK € PUCKBT OT HAaMaJsiBaHE HA CTOWHOCTTAa Ha
UHBECTULMATA B JaJieHa ABIroBa IIEHHA KHWra IHOpaju KpPEAUTHO CHOUTHE IIPH
€MHTEHTa Ha TO3W HMHCTpyMeHT. KpeautHo cpOWTHME BKIIOYBA OOSBSIBAaHE B
HEChCTOSATEIHOCT, HEIUIaTEXKOCIOCOOHOCT, ChILIECTBEHA MpPOMSHA B KalMTajoBaTa
CTPYKTYypa, HaMaJsiIBaHE HA KPEAWTHMsI PEUTHHTr W Ap. Y /| u3BbpHIBa KadyeCTBEH U
KOJINYECTBEH KPEJUTEH aHaIu3 Ha 6a3ara Ha:

3.1. ®wunHAaHCOBHTE OTYETH Ha EMHUTECHTA,

3.2. KamuranoBara CTpyKTypa Ha €eMUTEHTA;

3.3. O0e3neueHneTo HA EMUCHSITA, B CIIYYaHTE KOTaTO EeMHCHSTA € 00e3IeUeHa,
3.4. VYnpapieHHETO U pelyTalusaTa Ha eMUTEHTA.

Y. 16. (1) JlumuTHTe 32 CACIKH M HUBaTa HA PUCK, CBbP3aHH C KPEAUTHHS PHUCK, C&
oJ100psiBaT U mpepasriexaar Ha Tpumeceure or CbBera Ha qupekropute Ha Y/ mo
IpEJIOKEHNE Ha OT/IeNa 3a AaHAJIU3 U YIIPaBJICHHUE HA PUCK.

(2) YupasnsBamioTo Apy>KeCcTBO HpHiIara KpaTKOCpOYHa U IBbIrOCPOYHA CTPATETHS 32
yIpaBieHUE Ha KPEAUTHUS PUCK M pUCKa HA HaCpEIIHATa CTpaHa.

(3) Kparkocpounara crtparerusi 3a yHpaBlICHHE Ha KPCOUTHHS PUCK U pHCKa Ha
HacpelHaTa cTpaHa BKJIIOYBa!

1. Texyma u mocieaBaila OIEeHKAa Ha KPEAUTHUS PUCK HA IBJITOBUTE (PUHAHCOBU
MHCTPYMEHTH B nopt¢eiina Ha DoHa upe3 KauecTBEH U KOJIMYECTBEH aHaIn3
Ha 0a3aTa Ha ()MHAHCOBUTE OTYETH Ha EMUTEHTA, 00€3MEUEHNETO HA EMUCHSITA,
YIOPaBIEHUETO U peNyTalusITa Ha eMUTEHTa WM U3I0JI3BaHE HA MPUCHACHUS
My BBHIIEH KPEIUTEH PEUTHHT 32 LIEIUTE HA OLIEHKATa.

2. TeKylla ¥ IMOCJeBaa OleHKa Ha KPeIUTHHS PUCK Ha HAacpellHaTa CTpaHa 1o
U3BBHOOPCOBH C/EIKH IOCPEACTBOM KAaueCTBEH M KOJMUYECTBEH aHaJIM3 Ha
0a3aTa Ha (PMHAHCOBUTE OTYETH HA KOHTPAr€HTUTE MO U3BHbHOOPCOBU CIENKH,
IPEIOCTABEHOTO 00e3neyeHneTo (B cCliydail Ha HalM4de Ha TaKoBa),
YIOPaBIEHUETO U PEIyTalusATa Ha CbOTBETHUSI KOHTPAreHT WK U3I0JI3BaHE Ha
IIPUCHIEHNS MY BBHILEH KPEAUTEH PEUTHHT,

3. TmpocrnensBaHe CTOWHOCTTAa M YeCTOTAaTa Ha HEMPHUKIIIOYMWINTE CICIKH C JaJIeH
KOHTpPAareHT,

4. exeqHeBEH KOHTPOJ CHAa3BaHETO Ha 3aKOHOBUTE U TPUETUTE BBHTPELIHU
JMMUTH 32 KOHLIEHTpalUs KbM KPEIUTEH PUCK;

5. MOCTOSIHHO HAOJIOZEHUE HA PAa3BUTHETO U B3aUMOBPB3KUTE MEXIY Ma3apuTe U
MKOHOMHKATa, KOETO yJIeCHABA UICHTU(UIIUPAHETO HA TOTEHIIUAIHN PUCKOBE OT
KOHIICHTPAllMK Ha KpPEAUTeH pHCK (KaKTO HAa HUBO Tpyma, Taka W Ha
CaMOCTOSATEIIHA OCHOBA) M (PaKTOPUTE, KOUTO TH MPETU3BUKBAT.

(4) (m3m. 01.2023 r.) AbnrocpoyHara CTpaTerys 3a ynpaBieHUe Ha KPEAUTHHS PUCK U
pHUCKa Ha HacpelllHaTa CTpaHa BKIIIOYBa!
1. wsrpaxknaHe Ha aJleKBaTHM CHUCTEMH 3a YIpaBJIieHHE Ha MHGOpMaluUsATa, KOUTO
Jla TI03BOJIIBAT UJACHTU(UIMPAaHe Ha KOHLIEHTPAIUK Ha KPEJAUTEH PUCK U PUCK
Ha HacpelHaTa CTPaHa;
2. ompejensiHE Ha BBTPEIIHM JMMUTH 3a KOHIEHTPALUs Ha KPEIUTEH PHUCK, B



ChOTBETCTBUE C HWHBECTULIMOHHUTE WEIM M mojauTuka Ha Donpa, npu
HEO0OXOUMOCT U IO MpEleHKa Ha OTIel ,,AHalIU3 U YIpaBleHUe Ha pUcKa™ U
oTJen ,, YIIpaBJieHne Ha MOPTQEisii M KOJIEKTUBHA WHBECTUIIMOHHU CXEMHU;

3. mpectpykrypupaHe Ha opTdeiina Ha DoHJA B CIy4anTe HA YCTAHOBEH PHUCK OT
BJIOLIABAHE IUIATEKOCIIOCOOHOCTTAa HA JaJIeH €MUTEHT WJIM KOHTPareHT WU
rpyra eMUTEHTH WK KOHTPAreHTH, yCTaHOBEHA MPEKOMEPHA KOHIIEHTpALlUs Ha
kpeauteH puck u Ap. Iloprdeinsr Ha @DoHma ce mOpecTpykTypupa Io
IPEIIOKEHUE HAa OTAEN ,,AHaNIN3 U YIpPaBICHUE HAa PUCKA”, ChIJIACYBAHO C
OT/IeN ,, YTIpaBjeHUe Ha MOPTHENHIN U KOJICKTUBHA HWHBECTUITMOHHHU CXEMHU .

VI. OIIEPAIIMOHEH PUCK
Y. 17. (1) OnepaTiBHATE PUCKOBE MOTarT Ja Obar:
a. BpTpemHn — cBBp3aHM C OpraHu3anusaTa Ha paboraTa Ha YIpPaBJsABaIIOTO
[pyxecTBO BbB Bpb3Ka C ynpasiieHHeTo Ha PoHja.
0. BoHIIIHN — CBBP3aHU C MAKPOMKOHOMHYECKH, TOJTUTHYECKH U APYTH (PaKTOPH, KOUTO
OKa3BaT W/WJIM MOTaT Ja OKakaT BIMSHHE BBHPXY JIEHHOCTTa Ha YNPaBIsSBALIOTO
JpyxecTBO BBB Bpb3Ka C ylpasiieHHeTO Ha PoHa.
(2) BbrpenauTe onepaTHBHUA PUCKOBE C€ ChCTOST O€3 J]a Ce OrpaHryaBar Jio:
a. PuckoBe cBbp3aHu ¢ nepcoHa;
0. TeXHONIOTHYEH PUCK.
(3) BoHIIIHUTE OMIEpaTUBHU PUCKOBE CE CHCTOAT 0€3 J]a Ce OrpaHryaBaT J0:
a. Puck Ha oOkpbikaBaiiara cpesa;
0. Puck ot ¢pu3udecko BMeaTeicTBo.
Y. 18. (1) Ornenkara Ha OnepaTUBHUTE PUCKOBE CBBP3aHH ¢ JeiiHocTTa Ha DoHa ce
u3BbpiiBa oT OTnen ,,AHaau3 U yrpaBjieHHEe Ha pucKa™.
(2) Cnyxwurenute, paborem B YmpaBisBamoro JIpyXecTBO, OKa3BaT IIBJIHO
chaelicTBue Ha OT/ena 3a aHalu3 U YIpaBlIeHHE Ha pUCKA.
(3) Puckoserte, cBbp3anu ¢ neiiHocTTa Ha DOHIA, Ce OLCHSABAT C €IHA OT CICIHUTE
OILICHKH:
1. HUCBK — KOTraTO BCUYKU PUCKOBE Ca TOKPUTH C aIEKBATHU KOHTPOJIHH MPOLEAYPH C
BHCOKa €(pEKTUBHOCT U JIMIICBAT UJIM Ca HAJIMIIE HE3HAYUTEIIHN OTKIIOHEHMUS],
2. cpelleH — KOraTo BCHYKU PHUCKOBE Ca IOKPUTH B M3BECTHA CTENEH C KOHTPOJIHU
IPOLEAYPH C HEAOCTAaThbuHA €PEKTUBHOCT;
3. BUCOK — KOTraTo He BCHYKH PHUCKOBE Ca MOKPUTU C KOHTPOJHH MPOLEAYPHU W/UIH
MPOLEAYPUTE HA TPEIBAPUTEIHUS KOHTPOJI JIMIICBAT WM HE JAecTBaT eeKTUBHO, B
pe3yJsTaT Ha KOETO € HapylleHO CIa3BaHETO Ha MPUHIMINTE 3a 100po yrpaBieHHE U
IIPO3PavYHOCT.
Y. 19. (1) PuckoBe cBBp3aHu C MEPCOHATA, TOBA Ca PUCKOBETE OT 3aryOH, CBbP3aHH C
BB3MOKHOCTTa OT TpEIIKH, HET0OpOHAMEpPEHOCT, HEeNOCTaThYHA KBaIH(HUKaIus,
HEeOJaroNpUsITHU U3MEHEHHUS B TPYAOBOTO 3aKOHOAATEJICTBO.
(2) Meroau 3a ynpaBiieHHE Ha PUCKOBETE CBbP3aHH C IEPCOHAA!
e SlcHo neduHMpaHe HAa BHTPEIIHH MPaBHUJIa OTHOCHO ITpaBaTa U 3abJKEHUATA
Ha CITYKUTEJNTE,;
e JSlcHo medpuHMpaHM BBTPEUIHH MpaBHJa 3a JOCTBI /10 HWH(OPMALMOHHUTE
cucTeMu U 0a3u TaHHU Ha YTpaBIsABamoTo [[pyxecTBo;
e Perynsapau o0y4deHus1 Ha IEpCOHAJIA 110 TEMHU CBBP3aHHU C:
- (huHaHCOBA TEOPHS U MTPAKTHKA;
- YIOpaBJI€HUE Ha PUCKa;
- HOpMaTHBHAaTa 06a3a UMaIla OTHOIIICHHE KbM JeiHOCTTa HA DOH/Ia,;



- ”HOPMALIMOHHU TEXHOJIOTHH U CUT'YPHOCT;
- Apyru.

e PeryisipHu cpelid MKy OTACIIHATE 3B€HAa Ha Y IPABIIABAILOTO [[pykecTBo 3a
0oOMsIHa Ha OIUT, BIIEYATICHUS U MPENOPHKU, 10 OTHOUIEHUE HAa U3TOYHULIUTE
Ha PUCK U ThPCEHE Ha peIleHHs 3a YIIPABICHUETO 1 MUHUMU3HUPAHETO UM;

e Esxeromnu crOeceqBaHus U OLIEHKA HAa IEPCOHAIA,

e TloanbpkaHe Ha OTBOPEHHU, OTKPUTH KOMYHUKALIUU MEKIY PA3JIMYHUTE OTIEIN
B YnpaBisBamoTo [pyxxecTBo.

Y. 20. (1) TexHOIOrUYEH PUCK, TOBA Ca PUCKOBETE CBHP3aHU ChC 3aryOu, 00yCIOBEHH
OT HECHBBPUICHCTBOTO HA M3MOJ3BAHUTE TEXHOJOTMM - HEAJEKBAaTHOCT Ha
IPOBEXJAHUTE OIEpalluM, JMIICA HAa MPELU3HOCT Ha METOIUTEe Ha 00paboTka Ha
JTAHHUTE, HUCKO KaueCTBO Ha U3MOJI3BAHUTE JAHHU.

(2) Metoau 3a yrpaBieHHETO Ha TEXHOJIOTHYHUTE PUCKOBE:

e ApxuBHupaHe Ha HHpOpMaMOHHaTa cucreMa Ha PoHNa;

e IIponenypa 3a Bb3cTaHOBsSIBaHE Ha pab0OTOCIIOCOOHOCTTA Ha HH(OPMAIIMOHHATA
cucreMa Ha QoHa;

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

- HeduHupane Ha pa3inyHy Ki1acoBe HH(pOpMaIMs, cbXpaHsiBaHa B Y /1;
- Jlepunupane Ha HUBa Ha NOCTBHI Ha CIYXHUTEIHTE Ha YTPaBISABAIIOTO
Jlpy*ecTBo criopes JUIbKHOCTHATa UM XapaKTepPUCTHUKA.
Ya. 21. (1) Puck Ha oOkpbKaBamiata cpera TOBa Ca PUCKOBETE, CBBP3aHU C
BBH3MOKHUTE 3aryOH, CBbP3aHU C U3MEHEHUs B cpefara OT He(pUMHAHCOB XapakTep, B
KosiTO onepupa PoH/a - UBMEHEHUS B 3aKOHOJIaTEJICTBOTO, MOJIMTUYECKH U3MEHEHUS,
W3MEHEHUS B JJaHbYHATA CUCTEMA.
(2) Metoau 3a ynpaBiieHHE Ha PUCKOBETE CBbP3aHH C OOKpHKaBaliara cpe/a:

e [llongbpikaHe Ha akTyasHa 0a3a JJaHHM C HOpMaTHBHATa perjaMeHTalus,
MMallla OTHOUIEHHE KbM JeiiHocTTa Ha POoHa,;

e I3non3BaHe Ha BBHHIIHU KOHCYJITAaHTH M IOPUAWYECKU KAHTOPU B CIIydail Ha
HEOOXOUMOCT 3a MMIUIEMEHTHpaHEe Ha HOPMATHUBHUTE HM3UCKBAaHUS CIIPSIMO
JefHocTTa Ha YTpaBiaBaoTo J[pyecTBO BbB Bpb3Ka C YNPABICHHETO Ha
donna;

e DB3semaHe Ha aKTHBHO ydyacTHe B MyOJIMYHHUTE OOCHKIAHUS MO OTHOILICHHE
IUIaHUPaHU TIPOMEHUM B HOpPMAaTHUBHAaTa ypenba, Kacaella JIeHHOCTTa Ha
VnpasnaBamoro J[pykecTBO BbB Bpb3Ka C yIpaBiIeHHEeTo Ha PoHa.

Ya. 22. (1) Puck ot (pu3muecko BMEIATEICTBO — TOBA Ca PUCKOBETE, aCOIIMUPAHH ChC
3ary0u, B CJ€/ICTBHE Ha HEMOCPEACTBEHO (PM3MYECKO BMEIIATEJICTBO B JIEHHOCTTA Ha
®onpa — rpabex, TEepOPUCTUUEH aKT, HEMIO3BOJIEHO MPOHUKBAaHE B MH(POPMALIMOHHATA
cucrema Ha PoHJa unu YnpasisiBamoTo JpyKecTBo.

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

e (CiroyBaHe Ha JOTOBOP C OXpaHHUTENHA (hUpMa 3a OCHIIECTBIBaHE HA 24-4aCOB
HaOMIOJIeHue M KOHTPOJ Ha T[OMEIIeHHATa B KOUTO C€ HaMupar
TEXHOJIOTUYHUTE CPEACTBAa U apXMBUTE Ha YIPaBiIABAaIIOTO J[pykecTBO BbB
Bpb3Ka C ynpasiaeHuero Ha QoHpa;

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

e PazpaGoTBaHe Ha Mpoleaypa 3a €BaKyalusi Ha CIY)KUTEIUTE B CIy4yauTe
Ha  HEMOCPEICTBEHO (M3MYECKO BMELIATEICTBO B  JCWHOCTTA Ha
VYupasnsBanoto pyxkecTBoO BbB Bpb3Ka C ynpasieHueTo Ha DoHpa;



e [Ilpouenypa 3a AOKJIaABaHE HA HHIUICHTH.
Yu. 23. (1) YnopasnsBamoro JpyxecTBo mnpuiiara KpaTKoCpoyHa M JIBJITOCPOYHA
CTpaTerus 3a ynpaBlIeHHE Ha ONEpallMOHHHS PHUCK, CBBP3aH C OCHIIECTBIBAHETO Ha
nerHocTra Ha DoHya.
(2) dwnrocpouHara cTparerusi MPeIBHK/IA CICAHUTE MPHUHIUIN TPU Pa3BUTHETO Ha
YIPAaBIEHUETO HA ONEPALIMOHHUS PUCK:
1. Unentndunupane Ha OCHOBHHUTE DPUCKOBH HACHTHU(MUKATOPH U TPEACTABSIHETO
uM nipenr CbBeTa Ha qupekropute Ha Y 1.
2. Cp3maBaHe Ha KapTa Ha MPOLECHTE B JPYKECTBOTO, KAaKTO M IpaBWia 3a
pasmpenereHeT0 Ha 3aJauuTe U OTTOBOPHOCTUTE HAa 3BEHATA MPHU BCEKU €AUH OT
MPOLIECUTE.
3. CrarucTuuecko M3MEepBaHE HA TOYKUTE, B KOUTO ca KOHUEHTPUPAHU HAH-MHOTO
CHOUTHSL.
4. YCcbBbpIIEHCTBAHE HAa OpraHU3alUsiITa, Ch3/1aBaliKi SCHU MpaBUJIa U UHCTPYKLUHU
3a BCEKH €JIMH OT MPOIIECUTE.
5. M3roTssiHe Ha cTpaTerus 3a peAyLUpaHe Ha pUCKa, Ype3 CKIIIOYBAHE HA 3aCTPAXOBKU
U IPYr'd MEXaHU3MHU 32 IPEXBBPIISTHE HA PUCKA.
6. WsroresiHeTo Ha mpaBuia 3a cbTpyaHuudectBo ¢ Ortmena 3a HopmaruBhO
cboTBeTCTBUE Ha Y/I.
7. OnpenensHe Ha CIYKUTEJINUTE, KOUTO I11€ ca OTTOBOPHHU 3a CJIEAEHE Ha MPOLIECUTE,
npoTUYaIly B oTAenuTe Ha Y]], cBbp3anu ¢ neiiHoctra Ha PoHpa.

(3) KpatkocpouHa cTpaTerus 3a yrnpaBJIeHUETO Ha ONEePalMOHHUS PUCK:

1. OcHOBHAaTa 11e]1 Ha KPaTKOCPOYHATa CTPATErus € ONpeAessiHE HA HACOKUTE, KOUTO
TpsiOBa a OBAAT CieABaHU 3a UIACHTU(DUIIUpPaHE, OIIEHKA, HAOII0IeHNEe, KOHTPOJI U
HaMaJsiBaHE Ha OIEPAllMOHHUS PHCK, CBbp3aH ¢ jAeiHocTuTe Ha POHIA, KAaKTO U
OTIpe/ieIsTHE Ha OpraHM3allMOHHATa CTPyKTypa B Y/I, 3aera cbC Ch3AaBaHETO W
NPAaKTUYECKOTO MpHUJIaraHe Ha cHCTeMaTta 3a YIpaBJieHHE Ha ONepallMOHHUS PHUCK.

2. UnenTndunmpane Ha ONEpalOHHIS PUCK - 32 OTKPUBAHE W pa3rpaHUYaBaHe Ha
OTIepallMOHHMS PUCK OT JPYruTe BUAOBE pUCK, Y]l M3Moi3Ba MOApoOEH aHaiIu3 Ha
OM3HEC MPOIECUTE B JAPYKECTBOTO, KAKTO U BBTPEIIHO 32 BCIKO 3BEHO M3CIICBAHE,
KOETO TpeACTaBiIsiBa JEHHOCT MO YyCTaHOBSABaHE Ha (hakTH, CHOMaramu 3a
Pa3KpUBAHETO, OMPEACTSTHETO M JIOKAJTM3UPAHETO Ha W3TOYHUIIMTE M KOHIIEHTPAIHs
Ha oIlepalMoHeH puck B neiiHocTTa Ha Ponna. Jlomycka ce ompeaeneHu (Majko Ha
Opoil) pruckoBe 1a He ObAAT npocieaeHu (HenaeHTuuupanu). Ilopaau Ta3u npuunHa
BbB BCEKH OTJIeN € BbBeJeHa npoueaypata no Puck u Kontpon CamoorneHka, eHa ot
[eNUTe Ha KOSITO € Jla Cce TMoJ00OpH CBOCBPEMEHHOTO YCTaHOBSBaHE Ha
HEUJIeHTU()ULIUPAHUTE PUCKOBE.

2.1 C 1en mo-ToyHO pasmpesernsiHe Ha OTIepAIlHOHHUTE CHOUTHS TT0 PUCKOBH KIIACOBE
B 3aBUCHMOCT OT IThPBOIIPUYHMHATA 32 TAXHOTO Bb3HHKBaHE, B AeiiHocTTa HA DoHIa ca
WICHTU(UIUPAHI,KATO MOTSHIIMATHA YeTHPH OCHOBHH PHCKOBHU KaTErOPHU:

2.1.1 PuckoBe CBBp3aHH ¢ IEpcoHAN - Hanpumep: TPElIKH, HETOOPOHAMEPEHOCT,
HEIOCTaThuHA KBATM(UKAIIHS.

2.1.2 TexHonormueH puck - Hanpumep: HeaJeKBaTHOCT Ha MIPOBEXTAHUTE OTIEPAITIH,
JWIICa Ha TPEIM3HOCT Ha METOIUTE Ha 00pa0OoTKa Ha JaHHHUTE, HUCKO KadecTBO Ha
U3I0JI3BaHUTE JJAHHU.

2.1.3 Puck Ha oOkpbxkaBaiara cpeaa Hanpumep: U3MEHEHHS B 3aKOHOIaTEJICTBOTO,
MOJUTUIECKA N3MEHEHHS, N3MEHEHHS B JIaHbUHATA CHCTEMA.

2.1.4 Puck oT Qu3MUECKO BMEIIATENCTBO — Hanpumep: rpabex, TEpOPUCTUYCH aKT,
HEMO3BOJICHO TPOHMKBAHE B HMH(POPMALMOHHATA CHUCTEMa, MPHUPOIHU OEICTBHS,



moXap.

2.2 buznec mpouec - EqHa WM HAKOJIKO CBBpP3aHU MOMEXKIY CHU MPOLEAYPU WIH
omepanuy, KOUTO CBBMECTHO pealu3upar oImpeselieHa Ou3Hec 3ajada U
pear3upaHeTo UM BOJH 10 KOHKPETHHU pe3yaTatu. C oryies MOCTUTaHeTO Ha MO0-TOYHU
pe3ysTaTH B OIICHKA Ha ONEPAIMOHHHUS PUCK Ca UIACHTU(YHUIMPAHU CIEIHUTE OCHOBHU
OU3HEC MPOIIECH:

2.2.1 Ynpasnenue Ha noptdeim

2.2.2 KoopauHaus 1 KOMyHHKAIUS

2.2.3 Opranmzanys 1 yrnpasJieHHe Ha IpoaxOnTe U 00CTyKBaHE Ha KIIUEHTH

2.2.4 YripaBieHue Ha pHUCKa

2.2.5 BrTpernieH KOHTPOIT

2.2.6 JluctpuOyus Ha ISUI0OBE HAa JOrOBOPHH (DOHIOBE

2.2.7 C4eToBOICTBO Ha JIOTOBOPHU (OHIOBE

2.2.8 CueroBoacTBo Ha Y /|

2.2.9 Jlorucruka

2.2.10 Ynpasieane Ha YoBEIIKUTE pecypcu

2.2.11 Ynpasnenue Ha Y]]

2.2.12 Ilpotiec Ha peryaaTuBHO U BHTPEIIHOTPYIIOBO OTYUTAHE, YIIPABICHCKA
uHbopMaIys

2.2.13 Onenka nHa HCA

3. Ouenka Ha PHUCKOBETE - Ype3 CHIIOCTABIHETO HAa HMACHTH()HUIMPAHUTE PUCKOBE
cpelry OM3HEC MPOLIECUTE B €HA TUIOCKOCT C€ OTYMTA M BIUSHUETO UM BHPXY BCEKH
BHJI OChIlleCTBABaHAa eHOCT B Y/I. Taka ce omnpenens U Taka HapeyeHaTa pUCKOBa
30Ha, KOATO € IpeceyHara TOYKa Ha pHUCKAa C KOHKpEeTHara AeWHocT. Tam e
CHhCPEIOTOYEH OTEPANMOHHUS PHUCK, KOWTO Hall - YeCTO MOJUIeKH Ha KOJUYECTBEHO
u3MepBaHe. PUCKBT ce olleHsABa OT TlieJJHa TOYKA Ha XapaKTEPUCTHKUTE - YECTOTa Ha
BB3HUKBAHE W CTENEH Ha BB3ACUCTBHE. PBHKOBOOMTENSAT HA OTAEN ,,AHAIH3 U
yIpaBleHUE Ha pPHUCKa™ ChIACHCTBA Ha PHKOBOAUTEINTE OT PA3IUYHUTE OTAEIH, KaTO
UM OKa3Ba METOAWYEcKa MOMOIII B IpoIieca Ha ONpeIessiHe Ha pUCKOBUTE 30HHU.

4. HaOmroneHne Ha PHUCKOBETE€ - BCHYKM OIEPAIMOHHM CBOUTHUS, KOMTO HOCAT
edexTHBHA 3ary0a, KaKTO W TakWBa ¢ MOTEHIMAlIHA TakaBa, HaasuiraBamia 500 1.
cleqnBa Ja ce JOKJIaaBaT Ha OTAeNa Mo ,,AHalu3 W yMpaBlIeHUE Ha PHCKA’ OT
CHOTBETHHUTE PHKOBOIUTENN HA OTACIH H JIa C€ pETHCTpUpAT B 0a3aTa JaHHU.

5. (HoBa 01.2023 r.) Ynpaenenue/Penyupane Ha pHCKa — CTpATErHsATa BKIHOYBA
NpUaraHeTo Ha TpaBWIIa YPEeXKIAld OpraHW3allMOHHATA CTPYKTypa W HHUBaTa Ha
OTTOBOPHOCT, KaKTO U MOJUTHKHU IO YIIPaBJIEHNE HA PUCKOBETE, KOHKPETU3UPAHH BHB
BBTpEIIHUTE 3a Y [ TOKyMEHTH

PvKoBoAMTENUTE HA OTAENHU C MOMOIITA HA OT/elNa M0 AHAINU3 U yIIpaBJIeHUE Ha PUCKa
MOraT Ja M3BBPIIBAT MO-3aIbJI0O0UYECHN aHAIM3U Ha PUCKOBUTE (AaKTOpH, KaKTO U Ja
ONpeNeNnsIT HOBM METONM 3a YOpaBieHHeTo /[ peaylnupaHeTo WM, KOUTO He
IIPOTUBOpEYAT Ha BBTPEIIHUTE IIpaBuia Ha Y /1.

VII. JHKBH/IEH PUCK
Yia. 24. (1) Yopasnsasamoro JlpykecTBO aHalu3upa JHUKBUAHMS PUCK Ha Oa3za
MCTOPUYECKH JIaHHU 3a BXOAIIN U U3XO AN TAPUYHHU TIOTOLH, CBBP3aHH C AEHHOCTTA
Ha DoHpa.
(2) AHanu3bT Mo ai. 1 cayxu 3a onpezesiHe Ha MUHUMAJIHUSA TIpar OT Hapy U MapuyHH
eKBHUBaJIEHTH B nopTdeiina Ha Donpa.
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(3) YmpaBnsaBamoro J[pyXecTBO MPOBEXKJa CTPEC TECTOBE, KHJIETO € HEOOXO0IMMO,
KOUTO IIO3BOJISIBAT Jla C€ OLIEHU JHUKBUIHUS puck Ha DoHAA MpU H3BBHPEIHU
00CTOSsITENICTBA.

(4) @OHIBT € AIIBKEH J1a UHBECTUPA B JIMKBUIHU IPEXBBHPIIEMU LIEHHU KHIXKA U IPYTH
JTUKBUIHU (DMHAHCOBH aKTHUBHU, KAKTO W JIa MOIbPKA TaKaBa CTPYKTypa HA aKTHBUTE
U NIaCUBUTE, KOSTO Ja My MO3BOJIABA J1a U3IIBJIHIBA BHB BCEKH MOMEHT 3abJKCHHSITA
CH 10 00OpaTHOTO M3KYITyBaHE Ha JISJIOBETE.

(5) YupasnsBamoro JpyxecTBo yrnpaisiBa JUKBUIHUS pUck chriacHo [IpaBunara 3a
MOJITbpXKAHE U YIIPaBJICHUE HA TUKBUIHUS PUCK. [IpaBuiara moco4Bar MpUHIUIUTE U
METOAMTE Ha yIpaBlIeHUE, KAKTO U MpaBaTa U 3aJIbJDKCHHUATA Ha JIULATa, OTTOBOPHHU 32
YIPABJICHUETO, OTICTHOCTTA U BETPEIIHUS KOHTPOJI BHPXY JIUKBUTHOCTTA.

(6) (moBa 01.2023 r.) 3a ympaBiieHHETO Ha JUKBUAHOCTTA Ha POHIA yIIPaBIIABAIIIOTO
JIPYKECTBO, OMPECNi M3MEPUTEIM HA JIMKBUJIHUS PHUCK, KAaTO npuema M TpUiIara
mpaBWJIaTa 1o aji. 5 3a MoAIbpXKaHe U yIpaBlieHHWe Ha JUKBUIHOCTTA U [lomuTuka 3a
NPOBEXKJIAaHE Ha CTPEC TECTOBE Ha JUKBUAHOCTTA Mo wi4506 ot Hapemba Ned44 ot
20.10.2011 r. 3a M3UCKBaHUATA KbM JEWHOCTTA HA KOJIEKTUBHUTE WHBECTUIIMOHHU
CXEMH, YIPABIABAIIUTE JPYKECTBA, HAINMOHAIHUTE WHBECTUIIMOHHH (DOHJIOBE,
aNTepHATUBHUTE WHBECTUIIMOHHU (DOHAOBE W JIMIIATA, YIPABIABAIIM ANTEPHATHUBHU
uHBecTUIMOHHY (ponmoBe ("Hapenda Ne 44").

VIII. PHCK OT KOHIHEHTPALIUA

Y. 25. (1) YopasnsaBamoTo J{py>KecTBO HE MOXKE Ja MHBECTUPA MIOBEYE OT 5 Ha CTO
or aktuBuTe Ha DoHIA B NMPEXBBHPISEMH LEHHH KHIKA WM B WHCTPYMEHTH Ha
MapUYHUS Ta3ap, U3JaJACHHA OT €THO JIUIIC.
(2) YopasnsBamoro JpyxecTBo He MOXKe J1a WHBeCcTHpa moBede oT 20 Ha CTO OT
akTuBHTEe HA POHA BHB BIOTOBE B ¢AHO juIle 1o wi. 38, air. 1, 1. 6 ot 3JIKNUCITKHN
(3) Puckopara ekcrosunuss Ha @DOHJa KbM HacpellHATa CTpaHa MO CHENKa C
U3BBHOOPCOBO THPTyBaHH JICPUBATHBHH (DMHAHCOBM WHCTPYMECHTH, HE MOXE Ja
HaJIBUIIIABA HUTO €JIMH OT CJICTHUTE MParoBe

1. 10 Ha CTO OT aKTUBHUTE, KOTaTO HACPEIIHATA CTPaHa € KPEIUTHA WHCTUTYIUS TI0
1. 38, an. 1, 1. 6 or 3SAKUCAIIKHU nnun

2.5 Ha CTO OT aKTHBUTE-B OCTAHAIUTE CITydan
(4) (usm. — pewr. na CI om 23.03.2020 2.) YupapnsBaioTo JpyxkecTBO MOXKe 1a
uaBectupa 10 10 Ha cTO OT akTHBUTE Ha DOH/IA B IPEXBHPIIIEMHU [IEHHU KHI)KA UITH B
WHCTPYMEHTH Ha TIAPUYHUS Ia3ap, U3JaJieHH OT €HO JIMIE, CaMO TPHU yCJIOBHE ue
oOmaTa CTOMHOCT Ha Te3W WHBECTUIIMW B JIMIATa, BHB BCAKO OT KOUTO DOHABT
WHBECTHPA MIOBEYE OT 5 HA CTO OT CBOMTE aKTUBU He HajiBHIIaBa 40 Ha CTO OT aKTUBUTE
Ha ®onja. OrpaHMYEHUETO TI0 U3PEUCHHE ITBPBO HE CE MPHIara OTHOCHO BJIOTOBETE B
KPEIUTHH UHCTUTYIIUHU, BBPXY KOUTO CE€ OCBIIECTBSBA MPY/ICHIIMATICH HAJI30P, KAKTO U
KBbM CJICIIKUTE C H3BEHOOPCOBO THPTyBaHH JCPHUBATUBHHU (PMHAHCOBH WHCTPYMEHTH C
Te3u UHCTUTYIMH. [Tpu u3uncisiBane Ha 00IaTa CTOMHOCT Ha aKTHBUTE 110 U3PECUYCHUE
IBPBO HE C€ B3eMaT MPEIBU MPEXBHPIAEMHUTE [EHHU KHIKA W HHCTPYMEHTHTE Ha
NapyuYHUS Ta3ap 1o a. 6 u aji. 7.
(5) (usm. — pewr. na CI{ om 23.03.2020 2.) He3aBrucuMoO OT OTrpaHUYEHUSTA 10 al. 1 —
3, @OHIBT HE MOXKE J]a KOMOMHUPA MHBECTHIIMUTE B MPEXBHPIISIEMH [ICHHH KHIKA HITH
WHCTPYMCHTH Ha TAPUIHHUS T1a3ap, U3/IaJICHHU OT €HO JIUIIE, BIIOTOBETE IPHU TOBA JIUIIE,
KaKTO U CKCIIO3UIUATa KbM ChHIIOTO JIUIIEC, Bh3HHKHAJIA B PE3YJITAT HA CHCIKU C
U3BHFHOOPCOBO THPTyBaHU JIEPUBATUBHU (DMHAHCOBU HHCTPYMEHTH, KOTATO B pE3yJITaT
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Ha TOBa KOMOMHHpaHe 00IIaTa CTOWHOCT Ha T€3U WHBECTHUIINH 1e HaaBuiu 20 Ha CTO
OT aKTUBHTE MY..

(6) YmpasnsBamoTto JpykecTBo MOXKe J1a MHBECTUpa J0 35 Ha CTO OT aKTUBHUTE Ha
@DoHJa B IPEXBBPISIEMH [ICHHU KHIYKA M MHCTPYMEHTH Ha MMapUyHus 1a3ap, u31aJeHu
OT €/IHO JIUIIE, aKO IIECHHUTE KHMKA U MHCTPYMECHTHUTE Ha MApUUHUS Ta3ap ca u3/1aIeHU
w1 rapantapanu ot PenyOnuka bbarapus, ot apyra abpkaBa 4lieHKa Ha
EBporneiickus cbr03, OT TEXHU PETHOHAIHU WM MECTHU OPTaHu, OT TPETa JbprKaBa WK
OT MyOJMYHA MEXJIyHapoJHA OpraHMu3alysi, B KOSTO WICHYBa IOHE €JHA Abp)KaBa
YJICHKA.

(7) (usm. — pewr. na CI{ om 23.03.2020 2.) ®oHaBT MOXeE Ja UHBECTHPA 10 25 Ha CTO
OT aKTUBHTE CH B MOKPUTH oOimrammu. OOmara CTOMHOCT Ha WHBECTUIIUUTE II0
M3pEeUYCHUE MbPBO, HANXBBPJIALIU OrpaHndeHueTo mno wi. 45, an. 1 or 3AKUCAIIKH 3a
€KCITO3UIIMU KbM C€JIMH eMUTEHT, He MOXe J1a HaaxBupiisi 40 Ha CTO OT aKTUBHUTE Ha
KOJICKTHBHATa MHBECTUIIMOHHA CXEeMa.

(8) (usm. — pews. na C[{ om 23.03.2020 2.) IHBeCTUIIMOHHKUTE OTPaHUYEHHS 110 ail. | -
7 He mMorar Ja 0bAaT KOMOMHHUPAHH, KOraTo B pe3yJsiTaT Ha ToBa KOMOMHUpaHe olmiara
CTOMHOCT Ha uWHBecTUIMUTe Ha DOHAAa B MNPEXBHPISICMH IICHHH KHUXA WIH
WHCTPYMEHTH Ha MAPUYHUS M1a3ap, U3/1aJIeHH OT €HO JIULIE, BIIOTOBETE MPHU TOBA JIUIIE,
KaKTO M EKCIO3WIUATa KbM CBIIOTO JIMIE, Bb3HUKHAJIA B PE3YJNTAT HA CHCIKHU C
JIepUBAaTUBHU (DMHAHCOBH UHCTPYMEHTH ChIUIACHO aj. 1 - 7, e HagBuiu 35 Ha CTO OT
AKTUBHTE MY.

(9) (omm. — pewr. na C[{ om 23.03.2020 2.)

(10) (uzm. — pewr. na C[{ om 23.03.2020 2.) JIpyxecTBaTa, BKIIOYCHA KbM €HA IpyIa
3a IEJIUTE Ha CHhCTAaBSIHE HA KOHCOJIHMIWpPAH (PUHAHCOB OTYET CHIVIACHO MPHU3HATHUTE
CYETOBOJIHA CTaHAAPTU, C€ pasrjiekJaT Karo €IHO JIMIe NpH TMpWiIaraHe Ha
OTpaHHYCHUSTA TI0 IPEIXOTHUTE aTHHEH.

(11) OGrmara CTOMHOCT HAa WHBECTHUIMHTE B MPEXBBPISCMH IEHHH KHHXKA WJIH
WHCTPYMEHTH Ha IapUUYHUS Ma3ap, EMUTHPAHU OT JIPY>KECTBATA B €/IHA TPy, HE MOXKe
na Hagsumasa 20 Ha ¢cTO OT CTOHHOCTTA Ha akTuBUTe Ha DoHa.

(12) Ipu m3uucnsBaHe Ha pucKoBarta ekcrosuius Ha JI® kbM HacpelHara cTpaHa, ce
W3MOJ3Ba TMOJIOKUTETHATa Tla3apHa CTOMHOCT Ha W3BBHOOPCOBO THPTryBaHUS
JEpUBATUBEH JIOTOBOP C Ta3W HacpemiHa crpana. [lozunuute Ha [1d B nepuBaTHBHU
WHCTPYMEHTH C €/IHa M ChIlla HAacpellHa CTpaHa MoraT Ja ObIaT HeTUpaHu, ako Y]
MOJKE J]a TapaHTHpa MpUJIaraHeTo Ha CIOpa3yMEHHATa 3a HETUPAaHE C HacpelHara
ctpana ot umeto Ha JID. Hetupane moxxe 1a 0b/1€ U3BHPIICHO CaMO Ha €KCIIO3HIINH B
U3BBHOOPCOBO THPTYyBaHH JIEPUBATHBHU MHCTPYMEHTH C €/IHA U ChIla HacpelniHa
ctpana. He ce paspemaBa HeTupaHe ¢ JApYrd EKCIO3WIIMM Ha KOJEKTHBHATa
WHBECTHUIIMOHHA CXeMa KbM ChIllaTa HacCpEIIHa CTpaHa.

(13) Ipu u3umcnsBaHe Ha puckoBara excrosuiys Ha JId kbM HacpeniHara ctpana Y [
B3eMa MpPEIBHU]l OrpaHMYEeHHsTa TO aid. | — 3 ako ChIIecTByBa OO€3NeUCHHUE.
OO0e3neueHneTo MoXke 1a ObJe OTpa3eHO MO HETHa CTOMHOCT, ako Y]l moxke na
rapaHTupa MpUJIaraHeTo Ha CIIOpa3yMEeHUsITa 32 HETHpPaHe C Ta3Hu HacpellHa cTpaHa OT
nmeto Ha J[D.

(14) V]I w3uncisiBaT OrpaHUYCHHUSITA 32 KOHIICHTPALUS Ha eMUTeHTa 1Mo ai. 1-11 B3
OCHOBa Ha 0a3oBaTa €KCIIO3WIIMS, Bb3HUKHAJA Ype3 W3IMOJI3BAHETO Ha JIEPUBATHBHU
(UHAHCOBH MHCTPYMEHTH CHIJIACHO METO/1a HA TIOCTUTE 3abIIKCHHS.

(15) (u3m. 01.2023 r.) Tlpu w3unciIeHHETO HAa pHUCKOBa ekcrmo3uims Ha JI® kbM
HACpeII[Ha CTpaHa Mo U3BHHOOPCOBO THPTyBaH JEPUBATHBEH HHCTPYMEHT 110 all. 4 u 5,
VY] TpabBa na BKJIIOYBAT MPU M3UUCICHHITA BCSKA PUCKOBA EKCIO3HULUA KbM
HACpeIlHa CTpaHa Mo U3BHHOOPCOBO THPTyBaH JIEPUBATUBEH UHCTPYMEHT . PruckoBaTa

12



excnio3unus Ha JI® KbM HacpeliHa cTpaHa B Pe3ylTaT Ha CAEIKH C MU3BBHOOPCOBO
THPTyBaHU JICPUBATUBHH HHCTPYMEHTH M TEXHUKU 3a €(PEKTUBHO YIpaBJICHHE Ha
noptdeiin ce BKIIOYBA IPH HM3YMCIABAHETO Ha mparoBere mo ui. 45 u 46
3AKUCIIIKUA.

PuckoBe, CBBbp3aHU C M3MOJI3BAHETO HA TEXHUKU 3a €(PEKTHBHO YIpaBJICHUE Ha
noptdeitna

M3non3BaHeTo Ha PENo CHCIKHU € CBBP3aHO C ONPENEICHU PUCKOBE, KaTO HAalpUMED
PUCK OT HEM3IIBIHEHUE HA 3aJbJDKEHUETO Ha KOHTpareHra. B to3u ciydaii @OHIBT
MOX€E Jla NPUCTBIIM KbM pean3upaHe Ha IOJIYy4EeHOTO obe3neueHue. AKO
oOesrnedeHueTo € noj GopMaTta Ha LIEHHH KHMXKA, CHIIECTBYBA PUCK Mpojakdara My
Jla JOHECE MO-MAJIKO OT MPEJOCTaBEHUTE TAPUYHU CPELICTBA, HE3aBUCUMO AU ITOPAIU
HETOYHO IIeHOOOpa3yBaHe HAa 00E3MEeYCHUETO, HEOJAronpusITHA Ma3apHU TBUKCHUS,
BJIOIIABAHE HA KPEAUTHUS PEUTUHI Ha EMUTEHTAa Ha O00e3MEeYeHUEeTO WU
HEJIMKBUIHOCTTA Ha Ia3apa, Ha KOWTO ce ThpryBa obesneueHnero. ChOTBETHO, aKoO
oOe3rnedyeHuero € nojJ (Gopmara Ha MapUYHU CPENCTBA, CHIIECTBYBA PUCK T€ Ja ca
HEIOCTaThUHU 32 3aKylyBaHE Ha ChIIMA Opoil IICHHHW KHWXKA, KOUTO ca Owim
IIPEOCTaBeHN 10 chenkara. OT gpyra crpaHa, PEMHBECTHUPAHETO HA IOJIYYEHOTO
apuyHO 00€3MeueHue, MOIYYEeHO MO0 PENo CHEIKH, BKIIOYBA PUCKOBE, CBBbP3aHU C
BUJIa HA HAIIpaBEHUTE MHBECTULIMH, U PUCKA, Y€ CTOMHOCTTA Ha MMapUYHO 00e3NeueHue
MOJKE J1a CIIaJHe TO0JI cymara, IbJKMMa Ha KOHTpareHTa. Y IpaBisiBaIlioTo JAPY>KECTBO
UMa sICHA MOJINTUKA 3a MPE/IBUK/IaHe Ha eBEHTYalIHU 3ary0u, cboOpa3eHa ¢ BCEKU BUJL
aKTHBH, TIOJy4YeHU KaTo ooOesmeyenue. [lpum pa3paboTBaHe Ha MOJUTHKATA 3a
NpeBIKIaHEe Ha EBEHTYAJIHU 3ary0M ce B3uUMaT MpPEIBHJ XapaKTEPUCTUKUTE Ha
AaKTUBUTE, KATO KPEJUTHO ChCTOSIHUE WJIM U3MEHUYMBOCT HA IIEHUTE U PE3YIATATUTE OT
ctpec-tectoBete. [lonuTrkara e opopMeHa B caMOCTOSITENEH JOKYMEHT M 000CHOBaBa
BCAKO pELIEHHE 3a NpeIBWKIaHE Ha KOHKPETHAa €BEHTyajlHa 3aryda WM 3a
HENPEIBIKAAHE Ha TaKaBa IO OTHOLICHWE Ha JaJCH BUJ aKTUBH. YIPaBISABALIOTO
JPpY’KECTBO UMa OT/EJIHA [TOJINTUKA 32 00€3MeUeHUATa U 3a PEHHBECTUPAHE HA TAPUYHO
oOe3rneyeHue.

(16) YpasnsBariio ApyKecTBO, ICHCTBAIIO 32 CMETKA Ha BCUYKHU YIIPABIISIBAHU OT HETO
®doH0Be, HE MOXKeE J1a MPUA0OMBA aKLUK C ITPABO Ha IJ1ac, KOUTO OMXa My HO3BOJIMIIH
Jla yIpakHsIBa 3HAYUTEIHO BJIMSHUE BbPXY YIPABICHUETO HA EMUTEHT. JJOrOBOPHUSAT
(boHJ CchILO Taka, HE MOKE J1a MPUA00HBA IOBEYE OT:

1. necer Ha cTO OT akMUTE O€3 MPABO Ha IJ1ac, U3AaE€HU OT €HO JIUIIE;

2. AeceT Ha CTO OT OOJIMrallMUTE WK JAPYTH JIBJITOBU IIEHHU KHUXKA, U3JJa/IeHU OT €HO
JULE;

3. IBaJieceT M MeT Ha CTO OT JSJI0OBETE Ha €HA U ChIlla KOJEKTHBHA MHBECTUIIMOHHA
CXeMa WM JpPYro NpeanpusThe 3a KOJEKTUBHO WHBECTHpPAaHE, KOETO OTroBaps Ha
n3uckBaHusATa Ha wi. 4, ain. 1 ot 3AKMUCIIKH;

4. neceT Ha CTO OT UHCTPYMEHTHUTE Ha MapUYHUS Ma3ap, U31aJACHU OT €THO JIHIIE.

(17) Orpanuuenwusita, OTHOCHO Jena Ha NPUAOOUTHTE (UHAHCOBU HWHCTPYMEHTH
crpsiMo ooOmTHst Opoit prHAHCOBM MHCTPYMEHTH, U3AAICHH OT €IHO JIUIIE, 1Mo aj. 16, T.
2, 3 u 4 He ce mpwiarar, KoraTo B MOMEHTa Ha MpHI00MBaHE Ha IOCOYEHUTE
WHCTPYMEHTH Y IIpaBisaBamoTo JpyxecTBo, aercTBamo 3a cMeTka Ha @oHaa, He MOXKe
Jla W34uciu OpyTHAaTa cymMa Ha JBJITOBUTE IIEHHU KHIKA, HA MHCTPYMEHTUTE Ha
MapUyHUS MMa3ap WM HETHAaTa CTOMHOCT Ha EMUTUPAHUTE [IEHHU KHUKA. 32 MOMEHT Ha
npuI00MBaHE Ce CUMTA JIaTaTa Ha CETHIMEHT.

(18) YnpasasBamoro JIpyKeCcTBO MOKe Ja MHBECTHpa He moBede oT 10 Ha cTo OT
akTuBuTe Ha POHIA B JAJI0BETE HAa €QHO U CHIIO NPEANPUATHE 332 KOJEKTUBHO
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uHBectupane mo uwi. 38, an. 1, . 5 or 3AKUCAIIKHM, ne3aBucuMO naiu € ChC
CeJJAJIMIIIC B IbPrKaBa YJICHKA WU HE

(19) OGmuAT pa3Mep Ha WHBECTUIMUTE B JAJI0BE HA MPEANPHUITHS 338 KOJCKTHBHO
WHBECTHpPAHE, Pa3IMYHA OT KOJICKTUBHA HWHBECTHUIIMOHHA CXEMa, HE MOXE Ja
nHaasumasa 10 Ha cto ot aktuBUTe HAa DoOHMA.

(20) OrpannucHuATa HE ce MPHIAraT, KOraTo Ce yIpaXKHsBaT MpaBa Ha 3allMCBaHe,
MPOU3TUYAILM OT MPEXBHPIISIEMHU IIEHHU KHMXKAa U MHCTPYMEHTU HA MapU4HUS Tazap,
KOUTO Ca 4acT OT akTuBHUTE Ha DoHA.

(21) B cnyuaute u nipu ycnoBusita, npeasuaeHu B [IpaBuiata Ha DoHIA U CHIIACHO
yi. 50, ann. 2 u 3 ot 3AKUCAIIKH, HIKOM OT OrpaHUYEHUATA 110 TPEAXOTHUTE ATTMHEN
MOratr Ja He ce npwiaraT g0 6 Mecela OT MOJy4yaBaHE Ha pa3pelIieHHeTo 3a
OopraHu3HpaHe U ynpapieHue Ha PoHJIa, KAaKTO U B CIIy4ail Ha mpeoOpaszyBaHe, B KOETO
@oHABT yyacTBa KaTo NpHeMalla KOJEKTHBHA HHBECTHUIIMOHHA CXEMa, 3a KOSATO
KomucusiTa € KOMIIETEeHTEH OpraH — 710 6 Mecella OT JlaTaTa Ha BIIMCBaHE Ha CJIMBAHETO
WJIU BJIMBAHETO B CHOTBETHHS PETUCTBD.

(22) Tlpu HapyiieHHe Ha HHBECTHIIMOHHUTE OTPAHUYCHHUS 10 TO3H WICH MO NPUYHNHH
M3BBH KOHTpOJIA HAa YTpamisBamoTo JpyXecTBO WU B pe3yiTaT Ha yHpaKHSIBAHE
IpaBa Ha 3aMKkCcBaHe, TO MPUOPUTETHO, HO HE TIO-KBCHO OT IIECT MECela OT Bh3HUKBAHE
Ha HapYUIEHUETO, Ype3 CIEIKU 3a MNpoaaxkda mpuBexaa akruBute Ha DoHaa B
ChOTBETCTBUE C WHBECTHUIIMOHHUTE OTPAHWYEHHUS, KATO OTYUTA HHTEPECUTE Ha
MPUTESKATEIIUTE Ha IJI0BE. B ciiydanTe 1o npenxoIHOTO u3peueHue, Y npapiisBaiioTo
JpyXecTBo € AMBKHO B 7-IIHEBEH CPOK OT U3BBHPILIBAHE HA HAPYILIEHUETO J1a YBEIOMHU
K®H, karo npenoctaBu uH(popmanusg 3a NPUUUHUTE 32 BB3HUKBAHETO MYy U 3a
IpeanpueTuTe MEPKH 3a OTCTpaHsBaHETO My. MH(opmalus 3a mpeanpueTuTe MepKu
HE C€ IIPEJICTaBs, aKO HAPYIICHUETO € OTCTPAHEHO JI0 NMPECTaBIHE HA YBEJOMJICHHUETO.
Yui. 26. (1) CeBeTsT Ha AUPEKTOpHUTE Ha YmpasisBamoTo [lpykecTBO ycTaHOBsIBa
BBTPEIIHO PUCKOBH OTPaHWYHUTETHH mparoBe 3a DoHma, kouto ca Ha HUBO: 98% oT
orpaHuueHusiTa mo ui. 25, an. 1 — 19;

(2) Besiko mpeMuHaBaHe Ha mparoBeTte 1o aji. 1 ce qokymentupa ot Otaen ,,AHaau3 u
yIpaBJI€HUE Ha PUCKA“ U ce JO0KIIa/1Ba Ha CbBeTa Ha TUPEKTOPUTE HA Y IPaBJISBALIOTO
HpyxecTBo 3a npeAnpreMaHe Ha KOpUTrupaIiu AeUCTBHS.

IX-HABJIKO/IEHHE U IIEPHO/JHYHA OLIEHKA 34 ChOTBETCTBHE HA
BBTPEIIIHUTE IIPABHJIA 34 YIIPABJIEHHE HA PUCKA

Y. 27. YupasnspamoTo JpyXecTBO 3aIbIKUTEIHO OLIEHSIBA PUCKOBETE, CBBP3aHU C
noptdeitna Ha [{oroBopHus ¢oH/, U3NON3BANKK JaHHU 3a GUKCHUpPaH MEPUOJI BpeMe
(Hamp. Mecell, TOAMHA U T.H.) KaTO aKTyaJln3upa BXOSAIINTE JaHHHU Ha JHEBHA 0asza.
Y. 28. (1) Otmen ,,HopMaTHBHO CHOTBETCTBHE ™ U3BBPIIBA MMOHE BEIHBK T'OIMIITHO
MpOBEpPKa Ha Ipolleca Mo YIpaBlIeHUE U U3MEPBAHE HAa PUCKA, KOSTO BKIIOYBA Halli-
MaJIKO MMPOBEpKa Ha:
. mbIHOTaTa HA JOKYMEHTAIUATA, CBbpP3aHa C IpaBUjaTa Mo YIpaBJIE€HUE HA pUCKa U
opranuzanusaTa Ha OTaen ,,AHajau3 U yIpaBJIeHUE Ha pUcKa‘;
2. OTYMTAHETO Ha OIIEHKUTE HAa PUCKA B €KEJIHEBHOTO YIIPABJICHUE HA PUCKA U 1I€JIOCTTA
Ha yIpaBJIeHCKaTa HH(OpMallMOHHA CUCTEMA;
3. mpolieca Ha 0J00peHrEe Ha METOANTE U CUCTEMHUTE 3a OIICHKA Ha PHCKa;
4. o0xBaTa Ha OCHOBHHTE PHCKOBETE WM YTBBP)KIaBaHE HA BCHUYKH CBHIIECTBEHU
MIPOMEHM B IPOLIeca Ha U3MEpPBaHE Ha PUCKa;
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5. TOYHOCTTA U ITBJIHOTATa Ha JAaHHHUTC 3a MO3UIUUTC, TOYHOCTTA U YMCCTHOCTTA Ha
JIONYCKaHHUATA 32 BOJIATHJIHOCT M KOpPEJalusi, KaKTO W TOYHOCTTA Ha OIEHKAaTa U
HN3YUCIICHUATA 3a YYBCTBUTCIIHOCT KbM PHUCK;

6. ChbBMECTHMOCTTA, HABPEMEHHOCTTA W HAJCKIHOCTTA HA M3TOYHHIIUTE HA JIAHHH,
BKIIFOUHUTCIHO HE3aBUCUMOCTTA HaA I/IH(l)OpMaI_[I/IOHHI/ITe HU3TOYHMUIINU,

7. pe3yiTaTuTe OT TECTOBETE 33 BAIUJAHOCT M TOYHOCT HA M3IOJI3BAHUTE METOTH.

(2) Otnen ,,HopMaTHBHO CHOTBETCTBHE  JIOKJIABa He3a0aBHO B MUCMEHa (opMma Ha
ChBeTa Ha IUPEKTOPHTE MPH OTKPHBAHE HA TPEIIKH, HEPEAHOCTH, HEMpPaBUIIHA
ynotpeba, U3MaMu WK 3J0yroTpeda BbB Bpb3Ka ¢ JieiiHocTTa Ha DoHpa.

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

Ya. 29. (1) VopasmsBaumoro JIpyKecTBO CKIIOYBA CHCIKH C JCPUBATHBHU
MHCTPYMEHTH OT uMeTo Ha DOoHJIa caMo ¢ IIeJT yIpaBJIeHUE Ha PUCKA — 32 XeKUpaHe
Cpelly Ma3apeH U KPeIUuTeH PUCK.
(2) YmpasnaBaioto JpyxecTBo ckiarouBa oT uMeTo Ha PoHja (Kato KynyBad WIH
IpO/iaBay) caMo JIEPUBATHU JIOTOBOPH, KOUTO OTTOBAPSAT HA CIEAHUTE KPUTEPUU:
1. nepuBaTHBHHM (UHAHCOBH WHCTPYMEHTH, BKIIIOUYHTEITHO CKBHBAJCHTHH Ha TSX
UHCTPYMEHTH, 3aJbJDKCHUATA 110 KOUTO MOTrar ja ObJaT M3MBJIHEHU 4Ype3 HMapUdHO
IUIamane, ThpryBaHu Ha perynupanu naszapu mo wi. 38, an. 1, 1. 1 - 3 3JKUCIAITKN
U/WIN IepUBAaTUBHU (PMHAHCOBU MHCTPYMEHTH, ThPryBaHU Ha U3BBHOOPCOBM Ma3apH,
Opyd YCIOBHE 3a JCpUBATHBHUTE (UHAHCOBM WMHCTPYMEHTH, TBpPryBaHH Ha
U3BBHOOPCOBH Ia3apHu Ye:
a) 6a30BHUTE UM aKTHUBU Ca IIEHHW KHWXA, (PMHAHCOBU MHJICKCH, JIUXBEHH IMPOICHTH,
BallyTa WIM BalyTHM KypcoBe, B Kouto DoHIa MOXe Ja HWHBECTHpa ChIJIACHO
WHBECTUIIMOHHATA CH MOJINTHKA, OTpesieneHa B [IpaBunara my;
0) HacpelHaTa cTpaHa 1o cJefKaTa C Te3U ACpUBATUBHU (PUHAHCOBU MHCTPYMEHTH €
WHCTUTYLIUSI — TIpEeaMET Ha TpyJIeHIHMaJIeH Haa30p, W OTroBaps Ha HW3WUCKBaHUS,
onobpenu ot KOH;
B) ca 00eKT Ha HaJeKIHA U TIOJyIekKalla Ha MPOBEPKa eXKeTHEBHA OIICHKA U BHB BCEKH
MOMEHT MO uHHMLIMaTHBa Ha JloroBopHus QoHA Morar aa ObAaT NpPOJAaICHH,
JMKBUIMPAHU WM 3aKPUTH Ype3 0()ceToBa ClIENKa MO CIIPABEUINBA CTOHHOCT.
Ya. 30. (1) JdepuBatuBHuTe (PUHAHCOBH HHCTPYMEHTH, B KOHMTO YIIPaBISBAIOTO
Jlpy’kecTBO MOXe JJa HHBECTHpa 3a cMeTKa Ha DoHpa ca:

e JMXBeHH (QrUbpCH, (QIOYBPCH BBPXY JHUXBEHM HMHICKCH, (PIOUBPCH BBPXY

o0nuranuu, BaTyTHU QrOYbpCH, PIOUBPCH BBPXY aKIIMU

e J0roBOpH 32 GOPYBPAHU KypCOBE,
GOopyBpIHM aHT@XWMEHTH 3a TIOKyKa WIH TpoAax0a Ha JIBITOBH
WHCTPYMEHTH,
OTILIMHU BBPXY JIMXBEHU MPOLIEHTH,
OTLIUHU BBbPXY JBJITOBU HHCTPYMEHTH,
OTILIUHU BBPXY aKIIUH,
OMIMHU BbPXY (PUHAHCOBU (IOYBPCH,
OIIIINHU BBPXY CyaIroBe U
OTIIINYU BBPXY BaJTyTHH KYpCOBE,
BapaHTH BBPXY JBJITOBU HHCTPYMEHTH,
BapaHTHU BbPXY aKIUH,
Cyarose
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(2) YnpaginsBaioro apyxecTBo Moxe a uuBectupa a0 10% ot aktuBute Ha DoHma
BbB BCEKM OT I'OpPENOCOYEHUTE BHUJOBE AepuBaTh. OOMMAT A4 HA AECPUBATUBHUTE
(MHAHCOBH MHCTPYMEHTH HE MOXe Jia HaaxBbpist 10 Ha cTo oT akTuBUTE HA DOHIA.
Y. 31. (1) OcHOBHHUTE PUCKOBE IO MOCOYCHHUTE B wi. 30 nepuBaTHBHH (PHHAHCOBHU
MHCTPYMEHTH Ca CBBP3aHH C PUCKOBETE XapaKTepHH 3a 0a30BUTE MHCTPYMEHTH, Bb3
OCHOBA Ha KOUTO ca KOHCTpyHpaHU. OCHOBHUTE PUCKOBE, XapaKTEPHU 3a IOCOUEHUTE
JE€pUBATUBHU HHCTPYMEHTH, Ca CIICTHUTE!

1. IlazapeH puCK — PUCKBT OT IPOMSIHA B CTOMHOCTTA HA JA€PUBATUBHUTE
MHCTPYMEHTH B PE3yJTaT Ha MPOMSHA B JUXBEHUTE INPOLIEHTH, LIEHUTE HA LIEHHUTE
KHUTH, CTOMHOCTUTE Ha MHJEKCUTE WM BaTyTHUTE KypCOBE, CIy)KEIlHU KaTro 0a30BU
MHCTPYMEHTH, Bb3 OCHOBA Ha KOUTO ca KOHCTpyupaHu. OCHOBHHUTE BHJIOBE Ia3apeH
PHUCK, XapaKTepHM 3a II0COYEHUTE JAECpPUBATUBHU (PUMHAHCOBM MHCTPYMEHTH ca
LIEHOBHAT, JINXBEHUSIT U BATYTHHMAT, onucanu B Pa3znen |1l ot HacTosmmTe npasuia.
[TazapHUAT pUCK HA XEDKUPALUTE HHCTPYMEHTH C€ pasriiex/]ia B ChbBKYIHOCT C pUCKa
Ha XeDKUpaHaTa mo3unus B moptdeitna. OnpenensHeTo Ha Ma3apHUsS PHUCK Ha
XeJDKHpAIlUTe HHCTPYMEHTH C€ IpaBH BBbB Bpb3Ka CbC CTPYKTYpUPAaHETO Ha
XEIDKUPAIIUTE CACIKU U MOAbp)KaHe Ha e(PEKTUBEH XEIK.

2. KpeanTeH puck Ha HacpelHATa cTpaHa — PUCKBT OT 3ary6ou, KOMTo
BB3HUKBA MOPaJAM HEBB3MOXHOCT Ha JIBKHHMKA Ja U3MBIHU 3a0bJDKEHUSTA CU 110
CKJIIOUEHUs. J1oroBop. To3W pUCK € 3HAYUTEIHO IMO-BUCOK IpU H3BBHOOPCOBUTE
nepusatu (OTC Derivatives), Thii KaTo CETBIMEHTA IO CICIKATA Ce YPEXKIa JUPEKTHO
C HacpellHaTa CTpaHa. 3HAUYUTENIHO MO-HUCBHK € KPEOUTHUAT PUCK MpU OOpCOBUTE
KOHTPAKTH, ThI KaTO KJIMPUHIOBATa Kbla UIpae poJiATa Ha HacpellHa CTpaHa IIo
C/IeNKaTa, a KOHTPAareHTUTE Ca 3aJbJDKEHH J1a MOJIbP)KaT MUHMMAIHO-U3UCKYyEMHU
CpeJICTBAa IO Map KMH CMETKA B KIIMPUHIOBaTa KbIlla, FApaHTUPALLU U3BbPIIBAHETO HA
JTBIDKUMOTO TIJIAIaHe.

3. CeTbJMEHT PUCK — KPETUTHHUAT PUCK, KOWTO HOCAT KOHTPAreHTUTE IO
CAeNKaTa Mpe3 NEpHUOAa Ha CEThIMEHTAa. T03M PHUCK € 3HAYUTEIHO I0-BUCOK IIpU
THProBUsITA C MHCTPYMEHTH Ha H3BbHOOpcoBUTe mazapu. C 1en HamalsBaHE My,
CTPAaHUTE IO CAEJKaTa MOTaT Jla CKIoYaT ABYCTPAaHHO CIIOPAa3yMEHHUE 3a HETHPAHE,
KOETO I03BOJIsIBA HETHpaHE Ha IUIalllaHuATa, 0e3 Ja ce M3BBHPILIBA pealHa MOKYIKO-
npojax0a Ha 6a30BUTE MHCTPYMEHTH.

4. JIMKBHJEeH PUCK - pUCK OT 3ary0ou, Hopaau HEBb3MOKHOCT J[oroBopHuUs
doH na 3aeMe WM J1a IpeKpaTH J1ajieHa MO3MLMs B Cllyyail Ha HeOJaronpusTHU U
HEOYaKBaHU Na3apHU U3MEHEHUs, 0€3 TOBa J]a OKaXe ChIIIECTBEHO HETaTUBHO BIIMSIHUE
BbPXy CTOMHOCTTAa Ha JEpUBATUBHUSA HMHCTPYMEHT. JlepMBaTUBHUTE [OrOBOPH,
CKIItoUeHH Ha n3BBHOOpCcOB nazap (OTC ma3ap) ca 3HAUUTEITHO MO-HUCKOJIUKBUIHU OT
O60pCcoBUTE JePUBATUBHUA HHCTPYMEHTH.

5. ba3uceH puck npu (OYBPCHH [JOrOBOPH — BEPOSITHOCT 3a
pasliupsiBaHe Ha COpela MEXIy Da3apHaTa W (QroubpcHaTa LeHa Ha 0a30BHS
MHCTPYMEHT, KOSITO Bb3HUKBA B CIIy4auTe, KOTaTO XapaKTEPUCTUKUTE Ha XEHKUPAIINs
MHCTPYMEHT C€ Pa3jInyaBaT OT TE3U Ha MMO3ULUATA, KOSITO CE XEIKUPA.

6. Puck HaJocroBus edekT (MTUBLPUIK) — BB3MOXKHOCTTA 32 TUBBPUIK
Wi (puHaHCHpaHe Ha ONpeJesieH MPOIEHT OT MHBECTHUIMATA ChC 3a€MHM CPE/ICTBA,
nopaxkJia pUCK OT 3aryba Ha cyMa, HaAXBBpJAIla WHBECTUIUSATA B CHOTBETHHUSA
J€pUBATUBEH NHCTPYMEHT.

(2) Odmara puckoBa eKCNoO3WIMsI, BH3HUKBAIA B Pe3y/TaT Ha CHCIKH C
JIepUBaTUBHM (PUHAHCOBM HMHCTPYMEHTH, CJeBa [1a He HAJABHIIABA HETHATA
CTOMHOCT HA aKTHBUTe HA DoHIa.
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(3) OoOmiara puCKOBa EKCIO3UIMS 33 OCHOBHUTE BHJIOBE JCPUBATHBHU
(MHAHCOBM MHCTPYMEHTH C€ OIpE/ielis Bb3 OCHOBA Ha IIa3apHaTa U ClpaBe/lIiBa LieHa
Ha JICPUBATUBHUTE UHCTPYMEHT, OTYMTANKN TEKyIllaTa CTOMHOCT Ha 6a30BUTE aKTUBH,
PUCKBT Ha HacpellHaTa CcTpaHa IO cJelikaTa, [O0KaszaTesJuTe 3a ObJAelM Ia3apHu
U3MEHEHHS U BPEMETO, HEOOXOMMO 32 3aKpHBaHE HA TIO3ULIUUTE.

(4) Y npunara MeToa Ha OETUTE 3abJDKEHUS M1OCIE10BATETHO KbM BCUUKH
NO3ULIMU B JIEPUBATUBHU (DUHAHCOBU MHCTPYMEHTH, BKJIIOUMTEIHO U 3a BIPAJCHUTE
JIepUBAaTHBHUA UHCTPYMEHTH.

(5) Ilpu npunaraneTo Ha METOJIa Ha TIOETHTE 33abJDKCHUS 32 U3UUCIISIBaHE HA
oO11ara pucKkoBa €KCIIO3UIMsI Ha KOJEKTUBHA MHBECTHUIIMOHHA CX€Ma CTOHHOCTTA Ha
BCSIKA TO3ULMS B JICpUBATHBEH (PMHAHCOB MHCTPYMEHT C€ NMPHUPABHSABA HA Ma3zapHaTa
CTOMHOCT Ha EKBMBAJEHTHA IO3MLUSA B 0a30BHA aKTHUB Ha TO3U JIEpPUBAaTHUBEH
UHCTpYMEHT. M3uucieHusiTa 3a CHOTBETHUTE [JCPUBATUBHH HMHCTPYMEHTH Ce
U3BBPIIBAT 10 CIIEIHUS HAUMH:

1. proubpeu:

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

aKTUB, T.€. — OpOii Ha KOHTPAKTUTE * HOMHUHAJI * HUBOTO Ha MHJEKCA,

0) GroubpcH BHPXY OOJHUraIMy - Ma3apHa CTOWHOCT Ha 0a30BHs aKTHB, T.C.

— Opoii Ha KOHTPAKTUTE * HOMUHAIT * Ma3apHa IieHa Ha “Ccheapest-to-deliver”

oOnuranus npererieHa ¢ (pakropa Ha KOHBEPCUS;

B) JHMXBEHH (ProubpcH - Opoii KOHTPAKTH * HOMHHAIT,

r) BaayTHH GIOYBPCH — OpO KOHTPAKTH * HOMHHAT,

1) GrYBpCH BBPXY aKIMK — OpOil KOHTPAKTH ¥ MHOXKUTEN * 1Ma3apHa IieHa
Ha 0a3oBaTa aKuusl.

2. popybpau:

a) T0roBopu 3a GopybpAHU KypcoBe — IIIaBHUIIA (T.€. a3apHa CTOMHHOCT Ha

0a30Bus aKTUB) Ha (HOPYBPIHUS JOTOBOD;

0) GopybpAHU aHTAKUMEHTH 3a IMOKYNKa WM Npojgaxda Ha IbITOBU

MHCTPYMEHTH - TJIaBHMLA (T.€. Ia3apHa CTOWHOCT Ha 0a30BUSl aKTHB) Ha

bopybpaIHHS JOTOBOD;

B) BalyTeH GOpybp.l — IIIaBHUIIA B ChOTBETHATA BAJIyTA.

3. onuuu:

a) OMNIUM BBPXY AKIMU — Ta3apHa IIeHA Ha 0a30BHs aKTHB, MPETEIJICHA C

JienTaTa Ha ONuusATa , T.e. - Opoi KOHTPAKTU (J0oroBopu) * Opoit akuuu B

€/IMH KOHTPAKT * [IeHa Ha aKI¥s * J1enTa;

0) onuuK BHPXY IBITOBH HHCTPYMEHTH - NIa3apHa [ieHa Ha 0a30BUS aKTUB,

IpeTerjieHa ¢ JeyTara Ha ONIusITa, T.e. — TJIaBHHIA * IIeHa Ha O0MranusaTa

* nenta;

B) OIIIMYU BHPXY JIUXBEHH MPOIIEHTH - TJIaBHUIA * JenTa;

T') BaJlyTHH OILIUH — INIABHHIIA B CHOTBETHATA BaJyTa*menra.

4. BapaHTH:

a) BapaHTH BBbPXY aKIIMU - Nla3apHa 1IeHa Ha 0a30BHUs aKTHB, MPETETJICHA C

JieNTaTa Ha BapaHTa , T.€. - Opoil KOHTpakTH (J0roBopH)*, Opoil akuuu *

[IEHa Ha aKIus * JeNnTa;

0) BapaHTH BbPXY JABJITOBH HHCTPYMEHTH - Ta3apHa [ieHa Ha 0a30BHsI aKTHUB,

npeTerjexHa ¢ JesraTa Ha BapaHTa, T.e. — IJIABHUIIA * [[eHa Ha o0JIMranusaTa

* nmenra;

5. TMXBeH cyan — HOMHMHAI Ha JI0roBopa ((pUKCHpaHaTa CTpaHa);

6. CDS:

a) TIpH MMOKYIIKa Ha MPOTEKIIMS — Na3apHa CTOMHOCT Ha 0a30BHS aKTHB;
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0) mpu mpoaaxba Ha MPOTEKIUS — IO-BHCOKATAa CTOWHOCT H3MEXIY
nazapHaTta CTOMHOCT Ha 0a30BHs aKTUB M HOMMHAJIHATa CTOMHOCT Ha
0a30BUs aKTUB.

(6) OmpenensiHeTo Ha OOIIATa PUCKOBA EKCITO3UIIHS BKJIFOUBA!

1. I3uncnsBaHe Ha EKCIO3UIMTA, Bb3HUKHAIA OT BCEKH OT/IEJIEH JEpUBATUBEH
UHCTPYMEHT.

2. Unentndunupane Ha CIOpasyMEHHATA 32 HETHpaHE WM XeKUpaHe. 3a
BCSKO HETHPAHE WIH XeKUPAHE CE U3UKCIISIBA HETHA EKCIIO3UIINS, KAKTO CJe/(Ba:

a) OpyTHaTa €KCIO3UIMs € paBHA HA CyMaTa OT €KCIIO3UIIMUTE KbM OTICITHUTE
(buHAHCOBH IEPUBATUBHU HHCTPYMEHTH CJI€/l OTUUTAHE HAa HETUPAHETO;

0) aKo CIIOpa3yMEHHETO 3a HETUPAHE WM XeJDKHPAHE Ce OTHACS 3a MO3UIUU B
LEHHU KHIKA, Na3apHaTa CTOMHOCT Ha IIEHHHUTE KHIDKa MOKE Jla ce M3IMOJ3Ba 3a
HeTHpaHe Ha OpyTHaTa eKCIO3UIINS,

B) a0COJIIOTHATA CTOMHOCT Ha Pe3yJsiTara OT KaJKyJalhsiTa € paBHa Ha HETHATA
€KCIIO3ULUS.

3. O6mara pucKoBa eKCIIO3UIIUS € paBHA HA cyMaTa OT:

a) abCOJIFOTHATA CTOMHOCT Ha EKCIIO3UIMATA 10 BCEKU OTJEJICH JICpPUBATUBECH
WHCTPYMEHT, HEy4acTBAIll B HETUPAILY WIN XEeJDKUPALIN CIIOPa3yMEHNs;

0) abcoJIOTHATA CTOMHOCT HA HETHATA €KCIIO3MIIUS, TTOJIyYCHa CJIe]] OTYMTAHE
Ha HETUPAIIHUTE U XEDKUPAIIUTE CIIOPA3YMEHHUS.

(7) llpu nzuucnsiBane Ha oOmara puckoBa excrnosunus Ha JId YmpasnssamoTo
JpyxecTBO MOe Ja B3eMe MPEABUJ CIOPAa3yMEHUS 3a HETUPAHE U XEIKUPAHE, aKo
T€3U CHOpazyMEHHs He MpeHeOpersaT OYeBUIHHU U CHIIECTBEHU PUCKOBE M BOJSAT IO
SBHO HaMaJIIBaHE HA PUCKOBATa €KCIIO3UIIUSI.

(8) Hermpane moxe 1a ce U3BBPIIM MEXAY. ACPUBATUBHH (DUHAHCOBH
MHCTPYMEHTH KOHCTPYUPAHU BBPXY €AMH U Chl 0a30B MHCTPYMEHT, HE3aBUCUMO OT
JartaTa Ha TEXHUS MAaJeK; MO3UIMU B ICHHU KHIXa (aKIuu, OOMUraimu u 1p.) |
JIepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH C 0a30B aKTUB CbOTBETHUTE LIEHHU KHMXKA.

(9) 3a 1a ce BB3MOII3BA OT BH3MOKHOCTTA 32 HAMAIISIBAHE Ha 00111aTa CH PHCKOBA
ekcno3uius, Y/| cinenBa na nokaxke, 4ye IEHATA HA XEKUPAHUS U XEKUpalus
MHCTPYMEHT BUHAru c€ ABM)KAT B IMPOTHUBOIIOJIOKHA ITOCOKA M IEMOHCTPUPAT CHUJIHA
OTpHULATeNIHA KOpEeTalysl, He3aBUCUMO OT Ia3apHUTE yCIOBHS.

(10) Ako M3MONI3BaHETO HA IEPUBATHBHU (PMHAHCOBU HHCTPYMEHTH HE Ch3/1aBa
JOITbJIHUTENEH pUCK 3a [P, 6azoBaTa eKCIIO3UIUS HE CE BKJIIOUBA B U3UHCIISIBAHETO HA
3aIbJDKEHUETO.

(11) Ipu u3mon3BaHe HAa METO/IA HA MMOCTUTE 33 IbIDKCHUS CIIOpa3yMEHHsTa 32
BPEMEHHO 3aEMaHE€ Ha CpEICTBA, CKIYEHM OT HMMETO Ha KOJEKTHMBHATa
WHBECTUIIMOHHA cxema, cbriacHo ui. 27 3JKWUCIIIKM He ce BkitouBaT mnpu
U3YHCIISIBAHETO Ha 00IaTa PUCKOBA €KCIIO3ULIHUS.

(12) Metoan 3a oumEeHKAa HA PHUCKOBETE, CBHP3aHU C HHBECTHIHH B
AepUBATUBHU (UHAHCOBH MHCTYPMEHTH

1. Ila3apeH puck — TUXBEHUST, BATYTHUST U HEHOBUST PUCK HAa Oa30BUTE
MHCTPYMEHTH C€ M3MepBaT Bb3 OCHOBa Ha omnucanute B Pazmen IV
KOJIMYECTBEHU METOJU. 3a OLIEHKAa YyBCTBUTEJIHOCTTAa Ha II€HaTa Ha
OTLIMUTE ¥ BAPAHTUTE KbM PA3IMYHUTE PUCKOBH (PAKTOPH, ONIPEIEIISAIIN
[[eHaTa UM, Ce U3MOJ3BAT CIEIHUTE U3MEPUTEIIH:

a) Jleara — M3MEHEHHETO CTOWHOCTTA Ha ONIUATA/BapaHTa B PE3yJTaT Ha
MpoMsiHATa B IleHaTa Ha 0a30BUsI AKTHB.
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0) Tura — U3MEHEHHETO B CTOMHOCTTA Ha OMIHUATA C MPUOJIKABaHE HA

JaTata Ha Iajiexka, Py KOHCTaHTHU APYTU (HaKkTopu;

B) Bera — u3MeHEeHHETO B CTOWHOCTTA HA OMIIMATA CIIPSIMO IPOMSHATA Ha

BOJIATUJIHOCTTA.

2. Ba3uceH PHUCK — EKCIIO3MIUATA KbM 0a3UCEH PHUCK Ce M3MEpBa 4pe3
pasnukKaTa MeXAy TeKyllaTa CTOMHOCT Ha 0a30BHS aKTUB U
JIOTOBOpeHaTa My (hroubpCcHa LIeHa.

3. KpenuTeH puck Ha HaACpelIHATA CTPaHa — U3MEPBa Ce Upe3 na3apHara
CTOMHOCT Ha B3€MaHETO OT ChOTBETHUSI KOHTPAreHT.

4. CeTbJMEHT PUCK — U3MEPBA CE Upe3 Ma3apHara CTOMHOCT, IPEAMET Ha
CETBHJIMEHT 110 C/EJIKaTa.

5. Puck Ha jocToBUS edeKT — U3MepBa ce C MazapHaTa CTOWHOCT Ha %
JTUBBPUIDK, TOTOBOPEH T10 CICNIKATA.

6. JIukBHMEH PUCK — U3MEPBA CE Ype3 CIeAHATA METOIUKA!

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

W e nazapHaTa cTOHHOCT HA JePUBATHBHUS HHCTPYMEHT,
S € cmpeabT MeKIAy LeHAa MPoAaBa M KYINYyBa, pa3JejeH Ha cpefHaTa
eHa

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

(13) O6mara croiiHOCT Ha excrio3unusiTa Ha DoHa, CBbp3aHa C AepUBATUBHU
(MHAHCOBM MHCTPYMEHTH, HE MOXeE Jla Obje Mo-rojiiMa OT HETHAaTa CTOMHOCT Ha
aktuBuTe My. Koraro npexBbpisieMH IEHHU KHHXA WM MHCTPYMEHTHU Ha MapU4HUA
na3ap ChIbp)KaT BrpaJieH JAepPUBATUBEH MHCTPYMEHT, eKcro3unusara Ha PoHJa KbM
TO3U JIEPUBATUBEH MHCTPYMEHT C€ B3eMa IMpeABHJ IPHU HU3UUCISIBAHETO Ha oOliarta
€KCIIO3ULUSA 110 MTPEAXOTHOTO U3PEUCHHUE.

@oHABT HAMA J1a MpUiara TEXHUKH U MHCTPYMEHTHU 3a €()EeKTUBHO YIIpaBlIEHHE Ha
noprdeina no wi 42 3JKUCAIIKY, BKIIOUHTENHO cropa3yMeHHs 3a O0OpaTHO
M3KYITyBaHe.

ITpu nHBECTHpaAHE B A€pUBATUBHU UMHCTPYMEHTH YIIpaBiaBamoTo [IpyxecTBo craszsa
orpanuueHueTo no wi. 25, an. 8, 10 u 11 u npu ycrnoBue 4e eKCHO3UIUITA KbM
0a30BHUTE aKTUBH OOII0 HE HA/JXBBPJIA MHBECTUIIMOHHUTE OTPAHUYECHHUS ChIJIACHO YII.
45 3AKUCATIIKN.

Korato ®oHabT MHBECTHPA B JCPUBATHBHNA ()MHAHCOBU MHCTPYMEHTH, Oa3WpaHu Ha
WHJ/ICKCH, Te3W WHCTPYMEHTH He ce KOMOWHHpAT 3a I[EIUTE HAa WHBECTHIIMOHHHUTE
orpaHu4eHus mo ui. 25, an. 1 - 11.

3a uenWTe HaA HACTOSIATA alWuHEs PHUCKOBETE, CBBP3aHU C EKCIO3UIMATA B
JACPHUBATHBHHA (i)I/IHaHCOBI/I HHCTPYMCHTH, C€ H3YUCIIABAT, KAaTO CC€ B3EMAT IIPCABUI
TEKyIllaTa CTOMHOCT Ha 0a30BUTE aKTHBH, PUCKBT HA HACPEI[HATA CTpaHa IO CIeKaTa
C JIepuBaTUBHUSA (PMHAHCOB MHCTPYMEHT, OBJCIINTE KOJICOAHUS Ha IMa3apa, KaKTo U
HEOOXOIUMUAT MEPUOJT OT BPEME 32 3aKpUBAHE HA MO3HIIUATA.
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Y. 32. (1) Ipu xemkupane Ha akThBuTe Ha DOHIA C JepUBATHBHH (PHHAHCOBU
MHCTPYMEHTH YmpaBnsBauioto JlpyxectBo ce cbhoOpas3siBa ¢ OTPaHUYCHHUETO, Y€
CTOMHOCTTa Ha 0a30BHs aKTHUB Ha BCAKAa OTAENHA XeKUpallla MO3MUIMS MOXe Ja
[IPEBUILIABA CTOWHOCTTA HA aKTHBA KbM MOMEHTA Ha CKJIIOYBAHE Ha CJIEJIKaTa, KOWTO
®dona npuTexasa B moptdeina cu.

(2) Pa3amepbT Ha NO3ULIMUTE B IepUBATUBHHA (PUHAHCOBH HHCTPYMEHTH, B KOUTO
YIOPaBIsBALIOTO JIPYKECTBO HHBECTHpa 3a cMmeTrka Ha JloroBopuusi Goua c 1men
yIpaBJIEHUE HAa PUCKA 3aBUCAT OT €()eKTUBHOCTTA HA XEIKUPAHETO.

(3) Pa3zmepbT Ha mo3unMATa B JIEPUBATHUBHU HHCTPYMEHTHU CE€ OMpeAess OT
CJIETHUTE OCHOBHU NPUHIUIIN:

1. OcHOBeH (akTop, KOWTO onpeselis epeKTUBHOCTTA Ha XEIKUPALIUTE CACIKU €
n300pa Ha XeDKHUpAI HHCTPYMEHT ¢ 0a30B aKTHB WJIM aKTHBH, KOUTO OCUTYPSIBAT Hal -
no0pa kopenamus MeX]y IleHaTa Ha XeKUpaIlusd HHCTPYMEHT U 1IeHaTa, KOSITO CTOU
B OCHOBAaTa Ha CbOTBETHMSI PUCK, KOMTO C€ XeIKupa.

2. XeKUpaHETO Ce CYMTa 3a BUCOKOE(PEKTHUBHO, aKO B HAYAJIOTO U IO BpeMe Ha
HErOBOTO CBIIECTBYBAHE CE€ OYAaKBAa M3MEHEHHUATA B CIIPABEUIMBATa CTOMHOCT WM
NapUYHUTE MOTOLM Ha XEIKUPAHHS aKTHB Ja ObJAT MOYTH HAMI'BJIIHO KOMIICHCHPAHU
MOCPEACTBOM H3MEHEHUATAa B CIIpaBeAJIMBaTa CTOMHOCT M MAPUYHUTE NOTOLU Ha
XeIKUpaIus THCTPYMEHT, a KOHKPETHUTE pe3yiTaru ca B pamkurte Ha 80-125 %.

(4) (usm. — pewr. na CI[ om 23.03.2020 2.) Ilpu ynpaBieHHe Ha aKTUBUTE Ha
HNuBecTUIIMOHHOTO  JpykecTBo/[loroBopHust ¢GoOHI, yHpPaBIsSBALIOTO JAPY>KECTBO
€XKEJIHEBHO CJIEJN U OLICHsIBA €(PEKTUBHOCTTA HA XEIKUPAHETO.

X|. CA4ETOBO/IHHU IIPOLIE/TYPHU 110 YIIPABJIEHHE HA PUCKA
Ya. 33. OcHOBHa 1€ Ha CYETOBOJHMTE MPOLEAYPH € aJleKBaTHOTO ChOMpaHe,
o0paboTBaHE M IIpeJCTaBiHE Ha JOCTOBEPHA, CHCTEMaTHU3MpaHa M HaBpPEMEHHa
UH(pOpMaIKs 3a CTENIEHTa Ha PUCK, HA KOATO € u3J10KeH JloroBOpHUAT (HOH[I.
Yin. 34. CBOEBpEMEHHOTO W BSIPHO TPEJICTaBSIHE HA MH(POpMAIMITA 32 CTENIEHTa Ha
M3JI0’)KEHOCT Ha pUcK npel ChBeTa HAa JUPEKTOPUTE € MPEANIOCTABKA 3a HEAOIYCKaHe
Ha KOHIIEHTpAIlUs Ha PUCKOBETE U NOHACSIHE HAa (PMHAHCOBH 3aryou.
Ya. 35. CueroBoaHMTE MpoLEAypu TpsiOBa Ja OCHTypsiBaT BCEOOXBAaTHOCT Ha
CTOTIAHCKUTE IPOLIECH, KaTO MO TO3M HAYUMH CE€ MUHUMH3UpPA PUCKBT OT 3arydoa u
U3KpUBSIBaHE HAa MH(OPMAIUATA 32 MOMEHTHOTO ChCTOsIHUE Ha JloroBopHuUs GoH.
Y. 36. CueToBOAHUTE MPOIISAYPH TPSOBA 1a OCUTYPSIBAT MOAXOAAIIO CTPYKTypUpaHe
Ha (PMHAHCOBO-CUYETOBOHATA MH(OPMALIKS 32 LEJIUTE Ha YIIPaBJIeHHE Ha PUCKOBETE OT
VnpasnsBamoro JlpyxectBo. ToBa ce mocTura 4ype3 JeTalJIu3upaHe U aJIeKBaTHO
rpynupane Ha HHGopMaIusaTa OT IbPBUYHUTE CUETOBOJIHM JOKYMEHTH, Ha 0Oa3aTa Ha
WMHAUBUAYAJIHNS CMETKOIUIaH U CHEeHATU3UPaHO IPOrPaMHO OCUTYpSIBAHE.
Yui. 37. 3a ocblecTBABaHE Ha LIEIUTE, CTOSALIM MPE] CUETOBOJHHUTE IPOLETYpPH 32
yIOpaBlieHUE Ha PUCKOBETE, € HEOoOXOIUMO ChIJIACYBAHOCT C BCHYKU OT/AETH B
Ynpasnsasamoro pyxecTBo.
Ya. 38. I[lpeamocrtaBkure 3a MNPaBUIHOTO (PYHKIHMOHUpPAHE HA CUETOBOJHUTE
IPOLEAYPH Ca CIETHUTE:
1. Cna3Bane Ha onobOpeHara oT CbBeTa Ha JUPEKTOPUTE CUETOBOJHA MOJUTHKA,
u3paboTeHa B ChOTBETCTBHE ¢ MeXIyHapOJHUTE CTaHAAPTH 32 (PMHAHCOBHU OTUETH;
2. BsipHO, TOUHO U CBOEBPEMEHHO OCUETOBOSIBAHE HA CTOMAHCKUTE MTPOLIECH;
3. OcurypsiBane Ha He0OXOAUMUS MH(POPMALIMOHEH NMTOTOK KbM CYETOBOJIHOTO 3BEHO;
4. HaBpeMeHHOCT Ha MojJjaBaHaTa KbM CYETOBOJAHOTO 3B€HO MH(POpMAIus;
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5. CTpyKkTypupaHe Ha MHAMBHJYyaJlHUS CMETKOIUIAH 3a LIEJUTE Ha I0JIy4aBaHE Ha
Heo0XxoiuMaTa c4eToBOAHA HH(POpMALKS;

6. AkTHBHO B3auMozelcTBue ¢ OTaena 3a aHalu3 U yIpaBJIeHUE HA PUCKA U IPYTUTE
3BEHa Ha YIpaBisiBalloTo Jlpy)KecTBO 3a IOJydyaBaHE Ha BspHAa U HaBpEMEHHa
uH(pOpMaIKs 3a CTENIEHTA Ha U3JI0KEHOCT Ha PUCK;

7. Hanuuume Ha nporpaMHM HpPOAYKTH, LENAIIM aBTOMAaTU3MpaHEe Ha IPOLECUTE,
cucTeMaTH3MpaHe Ha HHGOpMAIMTa, YJICCHABaHE JOCTbIIa HA JAaHHUTE OT
I'bPBUYHUTE JOKYMEHTH U U3TOYHUIU U HAJIEKIHOTO UM apXUBHPAHE;

8. Opranu3alMoHHA CTPYKTypa Ha CUETOBOJIHUS OT/IE] B CbOTBETCTBUE C HYKIUTE HA
VYnpasnsiBamoro JpyXecTBo, IpH SICHO ONpPENEIEeHU IPaBa, OTTOBOPHOCTU U HUBA Ha
JOCTBII 10 HHPOPMAITHUTA;

9. EXeIHEBHO OCYETOBOJsSBAHE Ha BCHUYKM OIEpalMM, KAKTO U IPEOICHKAa Ha
¢uHaHCOBUTE HMHCTPYMEHTH B mopTdeitna Ha DoHma, chOoOpa3HO HOPMATHBHUTE
U3UCKBaHUs U BB3IIPUETATa CYETOBOHA OJIUTHKA;

10. ExxenHeBHO M3BIMYaHE, NPEAOCTaBSHE HA IPYr'M 3B€HAa U Ha PBKOBOJACTBOTO Ha
VYnpasnsBamoro JlpyXecTBo, KakTO W aHalIM3 Ha MHQOpMaLusATa 3a OLEHKa Ha
puckoBere. ExxelHEBHO M3roTBsiHE Ha OalaHC W aHAIMTHYHA 00OPOTHA BEAOMOCT U
AKTUBHO y4yacTue IpHU U3TOTBSIHE Ha €XKEeIHEBHUTE CIPABKHU;

11. IlpenBuxane Ha KOPUTHPAIIH IEUCTBUS IPU JOIYCKaHE Ha TPEIIKH OT Pa3InYHO
€CTECTBO B CYETOBOJHOTO 3BEHO;

12. Bp3MOKHOCT 3a KOHTPOJ Ha JIEHOCTTA OT OT/eJa 32 HOPMAaTUBHO ChOTBETCTBUE U
CpBeTa Ha IUpEKTOpUTE Ha YTpaBisBaoro [pyxecTBo;

13. HagexxqHO cChbXpaHsBaHE HAa XapTHEHWTE HOCUTENM Ha HWHpoOpManus dYpes
OCUTYPSIBAHETO Ha MOAXO/ISIIHM TOMEILEHHs 3a TOBA.

Y. 39. VaopasnsBamioro dpyxecTBo onpeaesis U3TOYHUITUTE Ha [IeHOBa HH(opMalius,
JAHHWUTE OT KOUTO LIe Ce MOJI3BaT 3a eXEJHEBHA M/MIM eXeMeceuHa MpeolleHKa Ha
no3unuuTe B noprdeiina Ha PoHa, KAKTO U OTTOBOPHUTE 32 TOBA CIIYKUTEIH.

Y. 40. 3TouHMIM HA [IEHU ca peryiupaHuTe nasapu — “bearapcka ¢pongosa 6opca”
AJl m uyXIecTpaHHU peryjJupaHd Na3apy, Ha KOUTO C€ ThpryBaT (DPUHAHCOBHU
UHCTPYMEHTH.

Yiua. 41. WM3TOyHMIIM Ha KOTUPOBKM Morar Ja ObJaT MNpPU3HATH CBETOBHU
unpopmanmonau arennuu kato REUTERS, BLOOMBERG wu T1.H. 3a oneHka Ha
ObJArapcKUTE IbPKABHU LIEHHU KHUXA MOTaT Jia Ce MOJ3BaT KOTUPOBKHU OT IMbPBUYHU
JWIBPU 32 TAX, KaTo B TO3U CiIy4aill ce€ M3UCKBA Ja CE€ ONPENENsAT IWIbBPUTE U
OTTOBOPHUTE JIUIIa 3a cCbOupaHe u o0padoTka Ha HH(OPMALIUATA.

Y. 42. 3a Bcska OT NO3ULMUTE BbB (PMHAHCOBH MHCTPYMEHTH, KOUTO HAMAT TEKYIIH
KOTHUPOBKH 32 [IEHH, Ce OIpe/Iesisl METO/I 3a MpecMsITaHe Ha ClpaBeuInBara i 1ieHa, KaTo
TO3W METOJ ce cileaBa MnocienoBaTenHo. OTroBOpHUTE 3a MPECMATAHETO Ha
CIpaBeIJIMBUTE IIEHHU JUTHKHOCTHHU JIMIlA, TPSOBa Ja MOTaT Ja JaBaT pa3sCHEHHUs IO
KaJKyJIalMUTE W MEPUOJUYHO J1a IPOBEpsSBAT NPUTOAHOCTTAa U aJEKBATHOCTTA Ha
U3T0JI3BAHUTE METO/IH.

Yua. 43. Vmopasnssamoto JlpyxkecTBo cienBa aa Aelerupa OTTOBOPHOCTH Ha
CILY’)KUTEIU, KOUTO Ja CIENAT 32 OTKJIOHEHHUSATA B CETHJIMEHTA IO CACJIKHUTE C IBJITOBU
WHCTPYMEHTH, aKIIUU U BAITYTH.

Xll. AIMUHHUCTPATHBHHU IIPOLHE/IYPH
Yua. 44. IlpaBunara u mpoueaypuTe, ypeXJalld BBTPEIIHATA OpraHuU3alus U
otroBopHoctuTe B Y| ca moipo6Ho ypenenu B ,,[IpaBuiia 3a BbTpeIIHaTa OpraHu3aIus
u BbTpemHus Koutpon” Ha Y[ "IHKBb Acerc MenumxmbaT” EA/L
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[IpaBuia OTHOCHO OpraHU3allMOHHATA CTPYKTYpa Ha YTpaBisBaioTo JpykecTBo BbB
Bpb3Ka C OILIEHKaTa M YyIpaBieHHEe Ha pucka ce cpabpkar u B Pazmen IL
OPTAHU3ALMOHHA CTPYKTYPA nHa HacTosmure rnpaBuJa.

JIObIHUTETHN TIOJIMTUKY, MPOLIEAYpPU U MpaBUia ce ChABPKAT U B YcTaBa Ha Y/|
“HKBb Acerc MenmmxkmbpHT ™ EAJl, KOWTO B CHOTBETCTBUE C H3UCKBAaHUITA Ha
TbproBckusi 3akOH ChABPKAa H3UeprnareaHa ypenbda Ha MpaBoMoLUsTa Ha
KOPIOPAaTUBHUTE OpraHU Ha YTIpapisBamoTo JpyKecTBO M pa3mpeiesieHUEeTO Ha
byHKIIMUTE MEXAy TAX (B TOBAa YMCIO IO YIpaBieHHE Ha JOTOBOPHU (OHIIOBE),
BKJTFOUMTEITHO OTIPEeIisi KOW PEIIeHUs ca OT KoMIieTeHTHocTTa Ha O01moro chOpanue
Ha akiuoHepute, CbBeTa Ha JTUPEKTOPUTE, KAKTO M H30posiBa pElICHHATa Ha
VIOPaBUTETHUS OPraH, 3a KOWTO € HEOOXOAMMO TPEIBAPUTEITHO pPa3peuieHue OT
OO6m0TO CHOpaHUE HA AKITHOHEPHUTE.

B cTpuKTHO CHOTBETCTBHE C pa3MlpeleleHUETO Ha (DYHKIHHUTE MEXIY pa3IMdHUTE
OTJIeJIM U CIIY>)KUTETIM B OT/AENUTE, U MPHU Ca3BaHE HA M3MCKBAHETO 3a pa3/eisHe Ha
OTTOBOPHOCTUTE, Ca U3TOTBEHHU U CE€ CMa3BaT JUThKHOCTHU XapaKTEPUCTUKH 3a BCSKA
3aeMaHa JUTHKHOCT B YmpaBisBamoro J[IpykectBo, B KOUTO ce€ OIpeaessT
M3UCKBAHMATA KbM JIMIATa 32 HA3HAYABAHETO UM Ha CHOTBETHATA JTHKHOCT M Kpbra
OT 3aJIbJDKEHUS, KOUTO UM C€ Bh3Jarar.

Y. 45. ATMUHHUCTPATUBHH IPOLIETYPU, HEOOXOIMMH 32 OCHILIECTBSIBAHE HA JCHHOCTTA
Ha Ynpasnsasamoro pyxecTBo, ca:

1. IIpouenypa 3a oqoOpsiBaHE UM KOPUTHPAaHE HA BbTPEIIHNUTE IIPAaBUIA;

2. Hannuue Ha cucteMa 3a BBTPEIICH KOHTPOJ;

3. [openuiia oT AEUCTBUS HA CIIYKUTEIH, BbB BPh3Ka C OCHIIECTBIBAHE HA IEHHOCTTA
Ha YrpaBisBamoTo /[pyxecTBo, CboOpa3HO U3JaICHUS MY JTUIICH3;

4. YreJIHOMOIIIaBaHe Ha CIY>KUTEIH 32 MOTBBPXKIaBaHe U MOMUCBAHE HA TOKYMEHTH
B PaMKHTE Ha JIEHHOCTTa Ha Y IpaBisiBaloTo pyxKecTBo;

5. Ilpouenypa 3a cwb3naBane, (YHKIMOHMpAHE M YIpPaBICHHE HA JaHHUTE W
JOKYMEHTHUTE B YTIpaBisABaIOTO [[py’kecTBO, BKIIFOUUTEIHO U TIXHOTO apXUBUPAHE;
6. AAIMMHHMCTpUpPAHE U yIpaBlIeHnEe Ha UH(OpMaIlMOHHATa CUCTEMA;

7. IlpaBuia U OTTOBOPHU CIYXKUTENU 3a yBeAoMsiBaHe Ha KomucusaTa 3a puHAHCOB
HAaJ[30p OTHOCHO JAEHHOCTTa Ha YTpaBisBamoTo [pyxecTso.

Yun. 46. BbB BbTpemHUTE OpaBuia YOpasisBauloto /JlpyxkecTBo periiaMmeHTupa
cllyyauTe Ha KOH()HMICHIMAIHOCT MpU paboTa ¢ BBTpelIHa HHPOpMAIUs, KAKTO U
HOPMHUTE 32 I[IOBEJCHHE Ha CIYXUTEJIUTE IO OTHOUIEHWE Ha KIMEHTHTE Ha
VYnpasnsBaioTo [pyxecTBo, B ciiyyau, KOraTo yciayrara, iCKaHa OT KJIIMEHT, CE OTHACs
JI0 UHBECTUIUS, HHPOpMAIIHSITA 32 KOATO HE € MyOIHYHO TOCTOSHUE.

XUI\. OTYETHOCT H PA3KPUBAHE HA HHO®OPMAIIHA

Yu. 47. Yaopasnsapauoro JpyxkecTBo BOAM U ChXpaHsiBa OoTYeTHa MH(OpManus o
BUJIOBE XeKUpaIiy caenku u npencrass B KOH undopmarnusita, cpriacHo HapeabaTa
o 4ui. 60, an. 1, 1. 3 ot 3AKNCIIIKM.
Y. 48. (1) YnpaisBamoro ApyXeCTBO U3BHPILIBA OI[EHKA, KOHTPOJ U MEPUOINYCH
IperJes Ha:

1. agexBaTHOCTTa U €()EKTUBHOCTTA Ha BHTPEIIHUTE MPaBUIIa 32 YIIPaBJICHUE Ha
pHCKa, KAaKTO ¥ Ha MEPKHUTE, MPOIECUTE U TEXHUKUTE 10 4uil. 44 — 46 Hapenda Nod4;

2. CTETEHTa Ha Clia3BaHe Ha IpaBuiaTa 3a YIpaBJIeHUE HA PUCKA U U3ITbIHEHUETO
Ha MEPKHUTE, IPOIIECUTE U TEXHUKUTE 110 WI. 44 - 46 Hapenba Ned4;

3. aIeKBaTHOCTTA U €()EKTUBHOCTTA HA MEPKUTE, IPENIPUETH 32 OTCTPAHSIBaHE HA
HEJOCTATBLMTE B IIPOLECA HA YIIPABICHNE HA PUCKA.
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(2) ( u3m.01.2023 r ) IlepuoguuHUST Mperieq, KOHTPOJ W OleHKa 1Mo ai. 1 3a
ChOTBETHATa TOJMHA Ce€ M3BBPIIBAT B cpok 90 OHM OT Kpas Ha roauHaTa M ce
JOKYMEHTHpAT, KaTo c€ IMOCOoYBa JaraTa Ha U3BbpIIBaHeTo. [leproabT oOxBaima
TeKyIara (MHaHCOBA FOJIMHA.

(3) (HoBa 01.2023 r.) YrparisBaIioTo IpyKECTBO € JUIHKHO aa yBegomu Komucusira
3a BCAKA CHIIECTBEHA ITPOMSHA B MIPOIeca HA YIpaBICHUE HA PUCKa.

(4) (moma 01.2023 r.) Komucusta npoBepsiBa HATMYUETO Ha IMPOICIYypPH 3a OICHKA,
KOHTPOJI U NEPUOJUYEH Mperie]] Ha U3UCKBAHUATA MO all. 1, a TeKYIIUAT KOHTPOJ 3a
CIa3BaHETO MM CE OCBIUIECTBSABA OT 3aMECTHUK-IIPEICEIaTEIs.

Yn. 49. Bp3 ocHOBa Ha Wu3BbpIICHATa MpoBepka o wi. 48 mo-rope W 1pHU
HEoOXOUMOCT OT BHAacsHe Ha mpoMeHu B [lpaBmiara 3a ympaBieHHE HA PHUCKa,
CpBeThT Ha JUpPEKTOpUTE Ha YmpaBisBamoro J[pyKecTBO mpuemMa NPOMEHU B
[IpaBunara, kouto ce BHacaT B KOH 3a omobpenne no pexa Ha wi. 18, an. 1 u 2
S3AKUCIIIKHA B cpok HE MO-KbCHO OT 7 JHU CJIEJ AaTaTa Ha IPUEMAHETO UM.

Y. 50. (1) YopansBamioro [pykecTBo, OT UIMETO U 3a cMeTKa Ha JloroBopHuUs GoH],
paskpuBa NyOJIMYHO HAW-MalKO BEAHBXK TOAUIIHO WHGOpPMAIUS CHC CIETHOTO
ChIbPIKAHNUE:

1. uHpopmalKs OTHOCHO LIEJIUTE U MOJMTUKATA BBHB BPb3Ka C YIPABICHHETO Ha
PHUCKOBETE TIOOT/EITHO 332 BCEKU PUCK, KOATO BKIIIOYBA!

a) MOJIMTUKH U TIPOLEAYPH 32 YIPaBIEHUE HAa PA3TMUYHUTE BUIOBE PHUCK;

0) CTpyKTypaTa U OpraHu3anusaTa Ha OT/AeNa 3a aHAJIU3 yIpaBJIeHUE HA PUCKA;

B) 00XBAT U XapaKTep Ha CUCTEMHUTE 3a OTUYET U U3MEPBaHE Ha PHUCKA;

T') TIOJIUTUKUTE 32 XCIDKUPAHE HA PHCKA Ype3 JCPUBATUBHU MHCTPYMEHTH M HETOBaTa
pPEAyKLHUs, KaKTO U TMOJMTUKUTE U TPOIEAypUTe 3a HAOIIOJIEHUE Ha IMOCTOSHHATA
e()eKTUBHOCT Ha MPOIIECUTE TI0 XCDKUPAHE U PEAYKIIHS HA PHCKa,;

2. uH(opmaIysi OTHOCHO M3MOJI3BAHUTE METOIU 3a OIIEHKA HA BCEKH BHUJ PUCK, KAKTO
W ONHMCAHWE HAa CHOTBETHUTE BBHTPEIIHH W BBHHINHU ITOKA3aTelIH, KOWTO CE B3eMar
MpeBU/ TIPY IPUIIaraHeTO Ha METO/1a Ha U3MEpPBaHe.

(2) (u3m.01.2023 r.) UadopmarmsTa mo an. 1 ce pa3npocTpaHsBa 4pe3 HHTEPHET
CTpaHuIaTa Ha YmpasisBamoTo JpyxkecTBo B cpok A0 30 AHU OT U3BBPIIBAHE HA
nperyieaa no wi.48 u cienBa j1a OcTaHe HAIWYHA JI0 U3BBPIIBAHE HA CIIeIBAIIIHS
nperjien.

Ui 51 (soB 01.2023 1.). (1) Y/ u3BbpIIBa IEPHOANIHO, HO HE TTO-MAJKO OT BEIHBK
TOJIUIIIHO, CTPEC TECT Ha IMKBUAHOCTTA, C IIeJT TOATOTOBKA 32 U3BBPILIBAHE HA IEHCTBUS
B CJIy4aii Ha HACTHIIBAaHE HA PHCKOBETE, BH3HUKBAIIM OT MOTCHI[MAIHH NPOMEHU B
nazapHUTE YCIOBUS, KOUTO MOXE J1a TOBIUAAT HeOnaronpusatHo Ha DoH7a.

(2) 3a uU3BBPLIEHUTE CTPEC TECTOBETE HA JIUKBUIHOCTTA oTaen ,,AHanu3 u ylIpaBJIeHHEe Ha
pucka" U3roTBs OKJIAJ ChC ChIbpPKaHUE, onpeaencHo B [lomuTukara 3a npoBexaaHe
Ha CTpeC TECTOBE 3a JMUKBUAHOCT, BKJI. CBIBPKAIIO 3aKIIOYEHHS] OTHOCHO
CBOTBETCTBUETO HA JIMKBUIHOCTTA HAa POH/IA C IPUIIOKUMHUTE IIPABUIIA U YCIIOBUATA 32
0o0paTHO M3KyIyBaHe, YIIPaBICHUETO Ha JUKBUAHOCTTa HAa DoHaa, uaeHTHULIpaHe
Ha TOTCHLUUAIHU CJIA00CTH B JIMKBUJIHOCTTAa Ha WHBECTUIMOHHATA CTpATeTusi U
IJIAHUPAHETO Ha JEHCTBUA NPU U3BBHPEIHU CUTYAIUH.

(3) B cpoxk ot 30 nHM cien MpUKITIOYBAHETO HA IPOBEICHUSI CTpeC TecT, Y J| yBenomMsBa
3amecTHUK-Tipeaceaarens Ha KOH 3a pesynrarure ot HEro, KakTo v 3a IpearnpueTuTe
JnencTBud mo npomsiHa Ha [lonuThkara 3a MpPOBEXKIAHE HA CTPEC TECTOBE 3a
JUKBUAHOCT, aKO TaKaBa € HY>KHA. B ChIIUAT CPOK AOKIAIBT IO aj. 2 ce MPEe/ICTaBs B
Komucwusita 3a GuHaHCOB HA30D.
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3AKJIIOYUTEJIHU PA3IIOPEIBU
§1. Hacrosimure npaBwia ca npueTu oT CbBeTa Ha JUPEKTOPUTE HA Y IIPaABIIABAIOTO
HpyxectBo Y] "LHKB Acerc Menmmxmbut’ EAJl ¢ IIpotokon na 22.10.2019 r.,
n3meHenu c IIporokon ot 23.03.2020 r., m3meHeHnu c pemieHue Ha ChbBera Ha
nupekropure ot 10.01.2023 r.
§2. 3a BcHUKM BBIPOCHU, KOUTO HE ca M3PUYHO ypeaeHu B Te3u llpaBuina, Hamupar
npuioxenne pasmnopenoure Ha 3SAKUCAIKM wu ocTaHazoTto HpUIIOKHMO
3aKOHO/ATEJICTBO.
§3. B cmyuaii Ha HECHOTBETCTBHE MEXIy pasmopendou Ha Te3u IlpaBuna u Ha
HOPMAaTUBEH aKT, Mpujiara ce IMOCIETHUST, 0e3 1a € HeoOXOAUMO H3MEHEHHE B
[TpaBuiata, OCBEH aKo TOBA U3PUYHO HE CE MPEABHKIA OT HOPMATUBHUSI aKT UM TE3U
[IpaBua.
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