IIpaBuia 3a oneHka u ynpasJjieHHe Ha pucka Ha aorosopeH ¢ong LHKB
TFAPAHT

C mnacrosmure [IpaBuna ce ypexna oOpraHu3allMOHHATa CTPYKTypa W HHUBaTa Ha
OTTOBOPHOCT IO YIPaBJIEHUETO HA PUCKa B YMpasisBauoTo JpykecTBo, mpaBwiiata u
MPOIEIypUTE 32 YCTAaHOBSBAHE, OLICHSBAHE, yIpaBlIeHHE W HAOJIIO/EHHE HA PUCKOBETE,
Ha KOHWTO Ca W3JIOKEHH WJIM MOTaT Ja ObJaT M3JI0)KEHM MHBECTULMUTE Ha JOTOBOPEH
¢onn “LIKb I'apant” (“oroBopuust Gpouxa” umm “PoHaa’), OpraHU3UpaH U yIpaBisIBaH
or YmpasmsaBaumo [pyxectBo “LIKb Acerc MenumxmbHT” EAJl (“YmpasnsBamoro
HpyxectBo” umu “Y1”).

1. OCHOBHH I10/IO’KEHHUA
Ya. 1. (u3m.01.2023 r.) Hactosmmure mnpaBuina peraamMeHTHpaT Mojena 3a
UACHTU(QULMpaHE, W3MEpBaHEe, aHAJIU3 M YMpaBIE€HHE Ha PHCKOBETE, CBBP3aHU C
noptdeiina Ha JoroopHus Qoua. Te ypexnaT epeKTHUBHHM IpoLexypH 3a
YCTaHOBSIBAaHE Ha PHCKOBETE, C IIOMOLITa Ha KOUTO Y]l MOXeE Ja OLEHU CTENEHTA, B
kosiTto PoHIa € WU3NOKEH Ha Ia3apeH pPUCK, JMKBHIEH PpHUCK, DPHCKOBE 3a
YCTOMYMBOCTTa U PUCK HA HACPEILHATa CTPaHAa, KAaKTO U HA BCUYKU JAPYTd PUCKOBE,
BKJIIOUHMTEJIHO ONEPATUBHUTE PUCKOBE, KOUTO MOraT Jja ObJaT chliecTBeHH 3a PoHza.
Yur. 2. [IpaBuiiarta 3a ynpaBleHHUE HA PUCKA €A 9acT OT MHBECTULMOHHATA IIOJIUTHKA Ha
JloroBopHus (oHJ, KosTO € onucana B [IpaBuiaTta my.
Ya. 3. VmpasmsBamoto [IpykecTBo HIACHTU(HUIMpPA W U3MEpBa BCHYKH PHCKOBU
(akxTopH, CBBbp3aHH C OTACITHHUTE MHCTPYMEHTH B moptdeina mo wi. 1, ciex Koero
n3MepBa o0IIaTa eKCIO3UIUS Ha MOpTdeiia KbM Te3n (akTOpy W B3UMa PEIICHHS 32
JMMHTH, TOJICPAHTHOCT M YIpaBJICHNE HA PUCKOBETE HA TOPT(HEHITHO HUBO.

1l. OPITAHH3AILIHOHHA CTPYKTYPA
Y. 4. (1) OpranuzanuoHHaTa CTpyKTypa B YpasisBauioto [pyxecTBo, cBbp3aHa C
YIPaBJIEHUETO HA PUCKA € TPUU3MEPHA:

1. CbBer Ha IUPEKTOPUTE.

2. V3mbpaHUTENEH TUPEKTOp.

3. (m3m.01.2023 r.) Cayxutenu, paboTemy MO JOTOBOP B YMPaBIsBaIloTO
HpyxecTBo, OTAEN ,,AHaIU3 U YIIPaBJIEHUE Ha pUCKa™.
(2) Korato opranuszanMoHHaTa CTPYKTypa, OmpeneieHara B an.l, e apyra uiu ce
IIPOMEHHU, CJIe/IBa J1a Ce rapaHTHpa CIa3BaHETO Ha OCHOBHUS MPHUHLMUI 32 Pa3Je/ITHETO
Ha OTIOBOPHOCTHTE MEXKIY CIY>KUTEIUTE C LeJ IMpeJoTBparsBaHe KOH(DIMKTH Ha
HUHTEPECH.
Y. 5. CbBeTbT Ha TUPEKTOPUTE HMMa CJIEAHUTE OTIOBOPHOCTH IO YIpaBieHHE Ha
pHcKa:

1. Tlpriema mpaBuia 3a yIpaBJieHHE Ha PUCKA U CJIC/IH 3a TAXHATA aKTyaTH3aIlisl.

2. Ompenensi puckoBara moiautuka Ha JloroBopHus (OHA , KOUTO yrpasisBa. Ts
MOXe Ja ObJe:

a/KOHCEpBaTHBHA;

0/yMepeHO-KOHCEePBATHBHA;

B/yMEpEHO-PHCKOBA;

T/pUCKOBA.



3. Konrponupa puckosure (axropu 3a [loroBopHus GoHx upe3 oOChKIaHE Ha
JOKJald, BHECEHH OT M3IBJIHHUTEIHUS AUPEKTOP M B3EMa pPEIIECHUS B T'PaHHULHTE Ha
CBOUTE MPABOMOIITHS.

4. U3BbpiiBa NepHOJUYEH €KErOJCH Mperiie] Ha MOJUTUKUTE U CTPaTeruuTe 3a
YIIpaBJIEHUE HA PUCKOBETE.

5. B3ema pemeHus 3a KaJpoBo, COPTYEpHO U JAPYTO OCUTYpsIBaHE Ha JCHHOCTHTE
TI0 YTIPaBJICHUE Ha PHUCKa.

6. Cnenu 3a cna3BaHeto Ha llpaBuiara 3a ympaBieHHE Ha pHUCKa M ydacTBa
aKTHBHO B IIPOIlECa HAa YIIPABJICHNE HA PUCKA.

Ya. 6. VM30bIHUTENHUAT OUPEKTOp Ha YmpasisBamoro Jpy>kecTBO MMa CIETHUTE
OTTOBOPHOCTH IO YIIPABJIEHUETO HA PUCKA:

1. Opranusupa paboTara 1Mo HpaBHJIHO IpPOBEXAaHe Ha mpuerata or ChBeTa Ha
JUPEKTOPUTE MOJINTHKA 10 yIpaBIE€HUE Ha pUCKa.

2. KoHTponupa cra3BaHeTo Ha MPUETUTE JTUMUTH.

3. Cp3maBa opraHuzanus Ha paboTa, KOSITO OCHIypsiBa CIA3BaHETO Ha
OIpEeIeNICHUTE JINMUTH Y HUBA HA PUCK.

4. Cnemu 3a CBHOTBETCTBUE HA M3MOJI3BAHUTE OT CBHOTBETHUTE CIIY)KUTEIU
IpoLEeIypH MO H3MepBaHe, HAOMI0IeHHE U OLIEHKAa Ha pHCKa C MPUETUTE BBTPEIIHO-
JpYy>KeCTBEHU TOKyMeHTH oT ChBeTa Ha JUPEKTOPHUTE.

5. Bsema pemeHus 3a KaIpoBO, MaTEPUATHO-TEXHHUYECKO W METOAMYECKO
OCHUTYpsIBaHE Ha JCHHOCTHUTE 10 YIIpaBJICHUE Ha PHCKa.

Yn. 7. (1) (u3m.01.2023 1.) OTAEnbT 32 aHANU3 W yNpaBICHUE Ha PHCKa JEHCTBa
HE3aBUCHMO OT JPYTUTE 3B€HA B YIPaBIsABalIoTO Jlpy>KeCTBO, OTYUTA CE MPSKO IMpes
ChBeTa Ha JUPEKTOPHUTE M UM CICTHUTE (QYHKIIUH:

1. pa3paboTBa 1 mpuiIara cucremara 3a yrpasieHne Ha pucka Ha [1D;

2. W3MBJIHSABA TPaBUJIaTa U MPOLEAYPUTE IO YIIPABICHHE HA PUCKA,

3. TapaHTHpa CBOTBETCTBHETO C OJ00OpeHaTa BBTpPEIIHA CHCTEMa 32
orpaHnuaBaHe Ha pucka Ha J{®, BKIIOYUTEITHO ¢ HOPMATHBHO ONPEACICHUTE JIUMUTH
3a CTOMHOCTTa Ha 00IaTa pUCKOBa EKCITO3MIIMS U pUCKA HAa HACpEIIHATa CTpaHa 1Mo 4.
46-48 ot Hapenba Ne 44 .

4. n3umncinsBa o0IIaTa pUCKoBa eKcro3uiysg Ha PoHAa Hal-MalKo €IUH MbT
JHEBHO , C IIeJ1 YIIPaBJIeHHUE Ha pUCKa, CBbP3aH C no3uiuure Ha PoHaa B JepUBaTHBHU
MHCTPYMEHTH, C€ H3YMCcisABa OO0Ila PHCKOBA EKCIO3UIMS 10 METOJa Ha IOeTHTe
3aJbJDKEHUS], KaTO BUHArM ce Clla3Ba OIpPaHMYEHHMETO TS Jla He HaJBHIlIaBa HETHaTa
CTOMHOCT Ha akTuBUTE Ha J{D, KaKTO M OrpaHUYEHUATA 32 KOHLIEHTPAIHs, TOCOYCHHU B
Hapen6a Ned4

5. xoHcyntupa CbBeTa Ha AMPEKTOPUTE Ha YHPABISIBALIOTO JPY>KECTBO
OTHOCHO OTIpeJIeNITHeTO Ha pucKoBus npogui Ha [1D;

6. noknaaBa penoBHO mpen CpBeTa Ha JUPEKTOPUTE HA YIPABISABALOTO
JpY>KECTBO M HA JIMIIAaTa, OCHIIECTBABANIN HAI30pHU (YHKINHU, KOTATO € MPHIIOKUMO,
OTHOCHO:

a) ChOTBETCTBHETO MEXAY TEKYIIOTO HHMBO Ha PHUCK, HAa KOETO € H3JI0KEH
ynpaBisaBaHusT oT Hero [1d u ogoOpennTe puckoBy Mpo(HiIn Ha Ta3n CXEMa;

0) cvorBeTcTBHETO Ha J|® C BBTpemIHATa My CHCTEMa 3a OrpaHHYaBaHE Ha
pHCKa;

B) aJIEKBaTHOCTTA W €(EKTUBHOCTTA Ha TpoIleca 3a yNpaBliCHHE Ha PHCKA U
MO-CMENHAIHO TOKA3Ball Jald ca TMPEINpPUETH TOAXOIIIIN KOPUTHUPAIIA MEpPKH B
CIlydauTe, KOraTro ca KOHCTaTHPaHU HEJOCTAThIIH;



7. moKnajgBa peJOBHO IMpE] BHCLIETO PHKOBOJCTBO, MPEICTABINKH TEKYLIOTO
HUBO Ha PUCK, HA KOETO € u3joxeH P u 3a TeKymuTe Wik NpeaBUXAaHN HAPYIICHUS
Ha OrPaHWYEHHSTA, KAaTO MO TO3M HA4YMH C€ OCUTYpsBa MPEANPUEMAHETO Ha
HAaBPEMEHHU U MOIXOMASIIN AeHCTBUS;

8. M3BBPILBA MPETJe] U MOAIoMara OpraHu3anusaTa 1 MpoLeAypPHUTE 3a OLCHKa
Ha M3BBHOOpCOBHTE AepuBaTUBH 110 WI. 49 o Hapen6a Ne 44.
(2) YnpaBnsgBaimoTo ApPY>KECTBO OCUTYpsiBa Ha OTAENA 3a aHAJIU3 U YNpaBICHHUE Ha
pHCKa CHOTBETHUTE MPABOMOIIMS U JOCTBII JI0 IsitaTa HH(pOpManus, HeOOXOaUuMH 3a
M3ITBJIHEHHE HAa (DYHKIUUTE My 110 ai. |
(3) Cnyxwurenmure Ha OTHETBT 3a aHAIM3 M YINpaBJIeHWE Ha pHCKa TpsOBa 1a
NPUTEKAaBAaT TOAXOMMIA KBaTH(HUKAIUS 3a U3MBIHEHHE HA BB3IOKECHUTE UM
JEeHHOCTH.

(4) (Hosa - 21.11.2016 r.) ®yHKIMATA 1O YIpaBlIeHUE HA PHCKa MOXe Ja Oblie
JiefierupaHa Ha TPETO JIMIIE MPH Clia3BaHe Ha U3MCKBaHUATA HA wi. 106, an. 1 —2u 5 —
6 3JKNCAIIKN.

(5) (moBa 01.2023 r.) Korato YmpaBisBanioro Apy>KeCTBO Jenerupa QyHKIHH 110
ynpaBieHue Ha noprdeina Ha PoHna Ha TpeTo JuIe, ClelBa Ja TapaHTUpa, ue
TPETOTO JIMIE CMa3Ba U3UCKBAHUATA 3a He3aBUCUMOCT 1o wi. 451 ot Hapenba Ne 44, ¢
orJiel HeJIOIYCKaHe Ha 3aBUCUMOCT U MPEKAJEHOTO MOBJIMABAHE OT U3BBPIICHUTE OT
TPETOTO JIUIIE CTPEC TECTOBE.

1. H/IEHTHOUKALIUA H H3MEPBAHE HA PUCKOBETE, CBbP3AHHU C
JEHHOCTTA H HHBECTHIIUHTE

Yn. 8. (1) IlpouechT mo yCTaHOBABAHETO, YIPABICHHETO M HaOIIOJaBaHETO Ha
PHUCKOBETE MMa 32 LeJ 1a peAyLUpa BIMSIHUETO Ha BbHIITHUTE U BHTPEIIHUTE PUCKOBH
¢dakTopu BBpPXYy HWHBECTHUIIMHTE, BKIIOYUTEITHO HA PHUCKOBETE MPOU3THYAINN OT
MaKpOMKOHOMHUYECKATa Cpea.
(2) IlpouenypuTe 3a ynpaBlieHUE HAa PHUCKa BKJIIOYBAT:
a) WICHTH(HUKALNS HAa PUCKA;
0) OlLIeHKa Ha PHCKa,
B) U300p Ha CTpATErys 0 OTHOLLICHUE Ha PUCKA;
') 1300p Ha HAYMHU 3a HaMaJICHUE CTENICHTa Ha PHCKa;
1) KOHTPOJI HUBOTO Ha pHUCKa.
(3) OuensiBaHeTo, aHanM3a MU MOHUTOPMHIA Ha PUCKOBHUTE (PAKTOpU C€ H3BBPILIBA
©KEHEBHO OT CIIY’KUTEIIUTE B OT/AEJA 33 aHAJIU3 U yIpaBlIeHHE Ha pUCcKa.
Ya. 9. PuckoBure Qakropu, KOUTO OKa3BaT BIHMSHHUE BBPXY MWHBECTUIUHTE,
ynpasisiBanu ot Y/ ca:
a) ma3apeH pUCK - Bb3MOXKHOCTTA Jla C€ peau3upar 3aryou nopaau HeOIaronpusTHU
U3MEHEHHs B ILIEHUTEC Ha LEHHM KHMKA, Ma3apHUTE JIMXBEHU IPOLEHTH, BAIyTHU
KypcoBe u ipyru. KoMnoHneHTuTe Ha ma3apHus pucCK ca:
aa) JIMXBEH PUCK - PUCKBT OT HaMaJIABaHE HA CTOMHOCTTA HA MHBECTULMATA B Ja/icHa
LIEHHA KHUTa IOPaJu U3MEHEHUE Ha HUBOTO Ha JIMXBEHHUTE MPOLCHTH.
060) (m3m.12.2025 r.)BamyTe€H pPHUCK - PHUCKBT OT HaMalsiBaHE Ha CTOMHOCTTa Ha
WHBECTULMATA B JaJieHAa LEHHA KHUTA WM JIENO3UT, NCHOMUHUPAHH BBB BAIYTa,
pa3nu4yHa OT €BpO, MOpaay M3MEHEHHE Ha Kypca Ha OOMsHa MEXIy Ta3u BalyTa W
€BpOTO.
BB) LICHOBHU PHUCK, CBBP3aH C MHBECTHIMH B aKIIMH WU JPYTH JSUIOBH LICHHH KHUKA -
PHUCKBT OT HAMaJIsIBaHE HAa CTOWHOCTTAa HAa MHBECTHLHMSTA B JaJCHA LIEHHA KHUTA MPH
HeOIaronpusITHA MPOMEHN Ha HUBATa HA MA3apHUTE LEHHU.



0) KpeauTeH PUCK — BB3MOXKHOCTTa OT HaMaJIIBaHE Ha CTOMHOCTTA Ha MO3UIMSTA B
enuH (pUHAHCOB WHCTPYMEHT IIPH HEOYAKBAHW CBHOWUTHS OT KpPEAMTEH XapakTep
CBBpP3aHH C EMUTCHTUTE Ha (DUHAHCOBM WHCTPYMEHTH, HACpeUIHaTa CTpaHa IIo
O0opcoBH M W3BBHOOPCOBU CIENKH, KAKTO W IIbPKABUTE, B KOUTO TE€ H3BBPIIBAT
JIEHHOCT;

B) ONEPAIMOHEH — BB3MOXKHOCTTA J]a C€ PEeaM3UpaT 3aryOH, CBbP3aHU C TPEIIKU HITH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHW3amus, HEIOCTaThYHO KBATH(PHIUpPaH
MEepCOHAN, HEONAaronpuATHH BBHIIHM CHOUTHA OT HE(PUHAHCOB  XapakTep,
BKITIOYHUTEIHO U TIPABSH PHCK;

T') TUKBUACH PUCK — BB3MOKHOCTTA OT 3aryOu OT HAJIOKHUTEIHU MPOAAKON Ha aKTHBU
npu HeONIarompHuATHH TMA3apHU YCIOBHUS 3a IMOCpEIIaHe HAa HEOYAaKBaHO BBH3HUKHAIN
KPaTKOCPOUHH 3aIbJIXKEHUSI.

1) PUCK OT KOHLEHTpalus — BB3MOXKHOCTTa OT 3aryba Mmopaau HenpaBWIIHA
auBepcu(UKaLus Ha EKCIO3UIUM KbM EMHUTEHTH, TPYIU CBBP3aHU EMHTEHTH,
€MHUTEHTH OT €IUH M CbIl MKOHOMUYECKH OTpachil WIM reorpadcka o0JacT WM
BB3HUKHAJI OT €Ha U ChIIa JEHHOCT, KOETO MOXE Jla MPUYMHU 3HAYUTENIHU 3aryou,
KaKTO U PUCKBT, CBbP3aH C T'0JIEMH HEIPEKU KPEIUTHU EKCIIO3ULIHH.

e) (HoBa 01.2023 r.) puCK 3a yCTOHUMBOCTTAa — TOBA € CHOUTHE WU YCIOBHE
OT EKOJIOTUYHO, COIMAlTHO WJIM ympaBieHcko ecTectBo (Environmental, Social and
Governance/ESG), koeTo, ako HAacTbhIM, MOKE Ja HMMa ChHILIECTBEHO OTPHUIATEIHO
BB3JICHCTBUE BBPXY CTOWHOCTTA W/MIIM Bh3BpaliaeMocTTa Ha nHBectuiinute.Un.9a. VJ|
BbB BpPB3Ka C BCHYKM PUCKOBE Ha KOWTO € m3ioxkeH [P mpenmpuema ciemHuTe
JEHUCTBHUA:

1. ycTaHOBSIBa aIeKBaTHO JOKYMEHTHPAHW OPTraHU3allMOHHU MEPKH, POLECH
M TEXHUKH 32 U3MEpBaHEe Ha PUCKOBETE, KOUTO TapaHTUPAT, Y€ PHCKOBETE, CBbP3aHHU C
BCSKA TO3WIMS W HEWHOTO BIMSHUE BBHPXY OOIIUS PHCKOB MPO(uUi, ca MPaBUITHO
M3MEpEHH Bb3 OCHOBA HA TOYHU M HAJIC)KTHH JTaHHU;

2. W3BBPIIBA MPU HEOOXOJMMOCT MEPUOJUYHM OEK TECTOBE 3a Mperjen Ha
BAJIMJHOCTTa Ha MEPKUTE 3a M3MEpBAaHE Ha PHCKA, KOUTO BKJIIOYBAT TPOTHO3U M
OIICHKH, Oa3paHu Ha MOJIET,

3. (m3m. 01.2023 r.) wu3BBpUIBA MEPHUOAUYHU , HO HE MO-MAJKO OT 1 BT
TOJMIIHO CTPEC TECTOBE Ha JIMKBUIHOCTTA M CLIEHApUITHU aHAIM3H, C 11 HOATrOTOBKA
3a U3BBPIIBAHE HA JICHCTBUSA B Cilyyail Ha HACTBIIBaHE HAa PUCKOBETE, Bb3HUKBAIIH OT
NOTEHIMAJIHM TPOMEHU B Ma3apHUTE YCJIOBUSA, KOUTO MOXE Ja MOBIMSAAT
HeOnaronpusTHo Ha [|D;

1V. IA3APEH PUHCK

Ya. 10. VYmpasnsBamoTto J[lpykecTBO mpuiara KpaTKOCpOYHa U JIBIATOCPOYHA
CTpaTerus 3a yNpaBJIeHHWE Ha TMa3apHUs PUCK, CBBP3aH C OCBHIIECTBABAHETO Ha
neitHocTTa Ha @oHAa.

Y. 11. (1)YnopasnsBamjoro JpykecTBo u3MepBa TUXBEHUS PUCK Upe3 U3UUCIABAHETO
Ha aopanus. [Jopanusra € OCHOBHATa MpKa 32 UyBCTBUTEIHOCTTA Ha [aJ€Ha [IEHHA
KHHUra KbM U3MEHEHHETO Ha HUBOTO HA JIMXBEHHUTE MpoLeHTH. Y [l 3Mmon3Ba MeToa Ha
MoIU(HIMpaHaTa TIOpaIys, 3a 1a U3MEPH JIMXBCHHUS PUCK, CBBP3aH C BCAKA IICHHA
KHHTA, 0a3upaHa Ha JIMXBEH MPOICHT KaTO OOJHTaluu, JUXBEHH cyand, (IOYbpCH,
0a3upaHu HA JIUXBEHH NMPOLEHTH, U (QIOYbpcH, Oa3upanu Ha oOnurammu. Y [l mpuiara
KpaTKOCPOYHA M IBJITOCPOYHA CTPATErHs 32 YIIPABJICHUE HA JTUXBEHUS PUCK.

(2) Hdwarocpouynara crTpareruss 3a yOpaBlICHHE Ha JMXBEHUS PHUCK BKIIOYBA
OTIpeNieNITHE Ha [EJIEBM CTOWHOCTH Ha YyBCTBHTEIHOCTTA Ha TMOpTQeiaa KbM



W3MEHEHUETO Ha HUBOTO HA JIMXBEHUTE NPOLEHTH, ChITIACHO MHBECTULIMOHHUTE LIEIH
U nojautuka Ha J1O.

(3) Kpartkocpounata crTparermsi BKJIIOYBA ©XKECEIMHYHO  OINpEAeNsHE Ha
YYBCTBUTEIHOCTTa Ha JaJeHa I[eHHa KHUTa KbM HW3MEHEHHETO Ha HHMBOTO Ha
JUXBEHUTE IPOLCHTH.

Ya. 12. (1) (u3m.12.2025 1.) YnpasnsBamoro [JpyxecTBo u3mepBa BIyTHHUS PUCK 32
BCAKAa BajyTa, pa3jiudHa OT €BPO, MpWJIAraKd KpaTKOCPOYHA M IBITOCPOYHA
CTpaTerus.

(2) (13M.12.2025 r.) JbarocpouyHara cTpaTerus 3a yHpaBleHHE Ha BaTyTHHUS PHUCK
BKJIIOYBA M3MEPBAaHE Ype3 M3IOJ3BaHE Ha MCTOpPHYECKAaTa BOJATHIIHOCT HA Kypca Ha
CHOTBETHATA BaJyTa KbM €BPOTO CIIPSIMO HETHATa BaJTyTHA €KCIIO3ULIMSL.

(3) KparkocpouHara cTparerus 3a ynpaBjeHHE Ha BaJyTHUS PUCK BKIIIOYBA CIEICHE
Ha e(eKTUBHOCTTa Ha MPEANa3BaHETO OT BAIyT€H PUCK CIPsIMO pa3nopenduTte Ha
MCC 39.

Ya. 13. (1) VYnpaensBamoro [pykecTBO mpuiara KpaTKOCPOYHA CTpaTerus 3a
yIpaBJIeHNE Ha LIEHOBUs PUCK KaTO M3MEPBA U aHAJIU3Upa MOIyYEHUTE Pe3yITaTu Ype3
€IMH OT IIPWJIOKUMUTE 3a ChOTBETHMS 1a3ap HAa LIEHHU KHUKA KOJIMYECTBEHU METOIU:

1. McTopudecka BOIaTUIIHOCT, U3MEPEHA Upe3 CTaHAAPTHO OTKIOHEHMUE;

2. B-xoeduuneHTa KbM HHAECKCUTE Ha CbOTBETHUTE Ma3apH;

3. Ilpu HeBB3MOXKHOCT 3a mpuiarane Ha Touka 1. m 2., V]I wu3non3sa
CTaHAAPTHOTO OTKJIOHEHHE Ha M30paHus MHIEKC Ha peryJupaHus ma3ap, Ha KOWTo ce
TBHPryBaT AaJCHUTE aKIUH KaTO 3aMECTHTEN IPH ISUIOCTHUS aHAJIN3 Ha MOPTQEHmuTe.
[Tokazarenurte 1o Ta3u alKHEs CE U3UMCISIBAT BEIHBXK B MeEcela.

(2) OOmusAT puck Ha MopTQeiiia ce u3IMepBa Ype3 HCTOPHUUECKATa BOJATHIHOCT
Ha [IeHaTa Ha JSUIOBETE/aKIUUTEe, U3MEPEHa 4Ype3 CTAHIAPTHO OTKIOHEHHUE.

(3) Apnrocpounara crparerus 3a ynpaBJieHUE Ha EHOBHsI PUCK BKIIIOYBA!

1. oIleHKa Ha TPWIIOKUMOCTTA U €(PEKTHBHOCTTA HA HM3IIOJI3BAHUTE METOIH 3a
HU3MEpBaHE Ha LIEHOBUS PUCK;

2. W3roTBAHE Ha mnpemtoxkeHuss A0 CeBera Ha aupekTopute Ha Y] mpu

yCTaHOBSIBAHE HA HEOOXOIUMOCT OT MPOMSHA Ha M3MOI3BaHUTE METOIH 3a U3MEpPBAaHE
Ha [ICHOBUS PHCK.
Yn.13a. PwroBoguTensaT Ha OTAeN , AHalu3 M yHOpaBlIeHWE Ha pHUCKA” Cleau
©KEHEBHO OTpaHUYEHMITa Ha WHBECTULMHUTE IO I'Pynu (UHAHCOBU HHCTPYMEHTH
onucaHu B InpaBwiarta Ha doHAa, KaTO IO TO3M HA4YMH OCUTYpsBa CIIA3BAHETO Ha
onpezaeneHara puckoBa noautuka Ha J®P no w5, T 2. Besko nmpeMuHaBaHe Ha
OTpaHUYEHUATA 110 MPEIXOJAHOTO U3PEUEHUE Ce TOKYMEHTUpPA OT OTAeJa 3a aHajlu3 U
yIpaBlIeHUE HAa PUCKA U C€ JOKJIaJBa Ha YIPaBUTEIHUTE OPraHU Ha YIPAaBISIBAILOTO
JPY>KECTBO 3a MIpeANprUeMaHe Ha KOPUTHPALIH IEHCTBYSL.

V. KPEJUTEH PUCK H PUCK HA HACPEIIITHATA CTPAHA
Ya. 14. Kpeauten puck e o0m0 pUCKBT OT HaMalsiBaHE Ha CTOMHOCTTa Ha
WHBECTUIMATa B JaJieHa IICHHA KHHUTAa TpPH HEOYaKBaHM CHOUTHS OT KpPEIUTEH
XapakTep, CBbpP3aHU C EMHUTEHTHTE HAa [IEHHHW KHIYKA, HACPEUIHATa CTpaHa 1o 60opcoBu
1 W3BHHOOPCOBH CHETKH, KAKTO M HEOYAaKBAHU CHOUTHSA B IIBPKABUTE, B KOUTO TE
M3BBPIIBAT JEHHOCT.
Y. 15. V]I pasraexa Tpu OCHOBHH BH1a KPEAUTEH PUCK:

1. KoHTpareHTeH pHCK € PHUCKBT OT HEHU3NbJIHEHHE Ha 3aIbJDKCHHUATA OT
HacpeliHata cTpaHa Mo HU3BbHOOpcoBHM caenku. Excrnosunumsita Ha PoHma KbM
HacpellHata CcTpaHa [0 CJeJKa C M3BBHOOPCOBO TBHPryBaHU JECpPUBATHBHU
MHCTPYMEHTH MOXKEe J1a ObJie HaMaJeHa KaTo ce M3IoiI3Ba o0e3neueHne, KoeTo TpsioBa

5



Ja 6’5)16 J0CTaTb4YHO JTMKBHUIHO. OO0e3neueHneTo € JJUKBHUIHO, aKO TO MOXKC Ja 6’5[[6
npogaacHO Ha I[€HA, KOATO € Onu3ka A0 HETrOoBaTa OICHKa Ipead MOMCHTa Ha
HU3BBPUIBAHC HA npoz[a>K6aTa.

2. CeTbJIMEHT PUCK € PUCKBT, Bb3HUKBAILl OT B3MOXHOCTTA JIOTOBOPHUTE (OHIOBE J1a
HE TIOJlydaT HACpPEeIIHW TapHYHU CPEACTBA WM (UHAHCOBH HWHCTPYMEHTH OT
KOHTPAareHT Ha JaTaTta Ha CEThJIMEHT, CJIEJl KaTo T€ Ca MU3IBJIHWIN 3aAbDKCHUATA 110
TAJACHU CIENKA KbM TO3M KOHTpareHT. Y]l Wm3MepBa TO3H PUCK Ype3 CTOMHOCTTA Ha
BCUYKM HENPUKIIOYWIM CAEIKA C €IHa HacpellHa CTpaHa Karo MPOIEHT OT
CTOIHOCTTa Ha yrpaBisBaHHs MOpTdein. He ce BKIIOYBAT CACIKUTE CKIIOYCHH IMPH
ycinoBue Ha ceTbaMeHT DVP  (mocraBka cpemry mnamane) @ Ha Mazapu C
(bYHKIMOHUpAIT KITUPUHTOB MEXaHU3bM.

3. VHBeCTHMLIMOHEH KPEAWTEH PUCK € PHUCKbBT OT HaMalsiBaHE Ha CTOHHOCTTA Ha
WHBECTUIMATA B JaJeHa JBITOBa IIEHHA KHUTA TOPagdl KPEAWTHO CHOUTHE NpHU
EMHTEHTa Ha TO3M WHCTPYMeHT. KpeauTHO cwOWTHE BKIIOYBA O0OsBSBaHE B
HEChCTOSATEIIHOCT, HEIJIaTeKOCIOCOOHOCT, CBIIECTBEHAa IPOMsAHA B KaluTajloBara
CTpYKTypa, HaMaJIiBaHE Ha KPEIUTHUS PEUTHHT U Ap. Y /| mM3BBpIIBa KauecTBEH U
KOJINYECTBEH KPEUTEH aHalN3 Ha 6a3ara Ha:

3.1. ®duHaHCOBUTE OTUETH HA EMUTEHTA;

3.2.  Kanmranoara cTpyKTypa Ha eMUTEHTA;

3.3. OOe3nedyeHUETO Ha EMUCHSATA, B CIIy4auTe KOraTo eMUCHATA € 00e3eueHa;

3.4. VYmpaBieHHETO W penyTalusITa Ha eMUTEHTA.

Yu1. 16. JlumutuTe 3a CAEIKA U HUBaTa Ha PUCK, CBbP3aHM C KPEOUTHUS PHUCK, CE
0J00psiBaT U INpepasriexaar Ha TpuMeceune oT CbBeTa Ha AupekTopure Ha Y[ mo
IIpEeNIOKEHNE Ha OT/EIA 33 aHAJIU3 U YIIPaBJICHUE Ha PUCK.

Y. 16a (1) YopapnsBamoTo APYKECTBO IpHUiIara KpaTKOCPOYHa U IBJITOCPOYHA
CTpaTerus 3a ynpaBJjeHHe Ha KPeIUTHHs PUCK U PUCKA HAa HAacpellHaTa CTpaHa.

(2) Kpatkocpounata crparerusi 3a ymnpaBieHHE Ha KPEAUTHUS PUCK M PHCKA Ha
HacpeliHara cCTpaHa BKIIOYBa!

1. Tekymia u mocieqBama OIeHKa Ha KPEAUTHHS PUCK Ha IBJITOBUTE (DMHAHCOBH
WHCTPYMEHTH B moptdeiina Ha PoHa Ype3 Ka4eCTBEH M KOJIMYESCTBEH aHAIIN3
Ha 0a3aTa Ha (UHAHCOBUTE OTUYCTH HA EMUTEHTA, 00C3MCUCHUETO HA EMUCHSITA,
YOPaBJICHUETO U PEMyTalMsATa Ha €MUTEHTA WM U3IOJ3BaHE HA MPHUCHICHUS
My BBHIICH KPEJUTECH PEUTHHT 3a LIEJTUTE HA OLICHKATA.

2. TeKylla W MocJenBalia OleHKa Ha KPeAUTHHUSI PUCK Ha HACPELIHAaTa CTpaHa Io
U3BBHOOPCOBU CIENIKU IOCPEIACTBOM KAaueCTBEH M KOJMYECTBEH aHalIu3 Ha
6a3ara Ha (MHAHCOBHUTE OTYETH HA KOHTPAreHTUTE MO U3BHHOOPCOBU CHENKH,
IPEJOCTaBeHOTO o0e3neueHueTo (B ciay4yad Ha HaJM4YMEe Ha TaKoBa),
YIPaBIEHUETO U PENyTalMATa Ha ChOTBETHUS KOHTPAreHT WM U3II0JI3BaHE Ha
MIPUCHICHNS My BBHILIEH KPEIUTEH PEUTHHT;

3. mpociensBaHEe CTOMHOCTTA M 4ECTOTaTa Ha HENPUKIIIOUWINTE CIENKHU C AaleH
KOHTpAareHT;

4. eXeOHEBEH KOHTPOJ CIA3BaHETO HAa 3aKOHOBUTE M IIPUETUTE BBTPEIIHU
JIMMUTH 32 KOHIEHTPalus KbM KPEIUTEH PUCK;

5. TOCTOSHHO HAOJIOACHWE HA Pa3BUTHETO W B3aWMOBPB3KUTE MEXKIY IMazapure U
MKOHOMHKATa, KOETO YJECHSBA MACHTHU(PHINPAHETO HA MOTEHIMAIHH PHCKOBE
OT KOHIIEHTpallMM Ha KpeIuTeH pHUCK (KaKTO Ha HHUBO TIpyna, Taka ¥ Ha
CaMOCTOSITEIHAa OCHOBA) U (DaKTOPUTE, KOUTO T'M NPEAU3BUKBAT.

(3) (m3m. 01.2023 r.) AbpArocpovHara cTpaTrerus 3a ynpaBieHUe Ha KPEAUTHUS PUCK U
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pHUCKa Ha HacpelHaTa CTpaHa BKJIIOUYBA!

1. wm3rpaxnaHe Ha a/JIeKBaTHU CHCTEMH 3a yNpaBIICHHE HA MHPOPMAIHITA, KOUTO
Jla O3BOJISIBAT MAEHTU(UIIMpaHe HAa KOHIICHTPALMU HA KPEJUTEH PUCK U PUCK
Ha HacpelllHaTa CTpaHa;

2. ompexaensHe Ha BBTPEIIHM JUMHUTH 332 KOHICHTpalMs Ha KPEIUTEH PHUCK, B
CHOTBETCTBHE C HWHBECTHLHOHHUTE LEIM M mnoiutuka Ha DoHaa, npu
HEOOXOMMOCT M TIO TIPELeHKAa Ha OTIEN ,,AHaIN3 U yNpaBlieHHE Ha pPUCKA” U
OTHeN ,,YTpaBiIeHue Ha MOpTHEisIn 1 KOJIEKTUBHA HHBECTUIIHOHHH CXEMH ~;

3. mpecTpykTypHupaHe Ha moptdeiina Ha PoHIa B CIydanTe Ha yCTAHOBEH PUCK OT
BJIOIIABAHE IIJIATEKOCIOCOOHOCTTAa HA JAaJ€H €MHUTEHT WM KOHTPAreHT WIId
rpyna eMUTEHTH WM KOHTPAreHTH, yCTAHOBEHA MPEKOMEpPHA KOHLEHTPALUs Ha
kpenuteH puck u Ap. Iloprderimbr Ha DoHma ce mHpecTpyKTypHupa 1o
IpENIOKEHNE Ha OTHEN ,,AHalu3 U yIpaBlI€HUE Ha PHUCKa”, ChIJIACYBaHO C
OT/eN ,,YIpaBieHue Ha MopT¢eilyiu U KOJIEKTUBHU HHBECTUIIMOHHH CXEMH .

V1. OHNEPAITHUOHEH PHCK

Y. 17. (1) OnepaTuBHHATE pUCKOBE Morar Jia Obaar:
a. BepTpemHum — cBBp3aHM C oOpraHM3aunuATa Ha paboTara Ha YIpaBisABaIlOTO
Jpy>kecTBO BbB Bpb3Ka ¢ ylpasieHueTo Ha PoHpa.
0. BbHIIHM — CBBpP3aHU C MaKPOMKOHOMMYECKH, MOJIUTHUYECKH M JPyru (GaxkTopwu,
KOMTO OKa3BaT W/WJIM MOTaT /1a OKa)kaT BIMSHHUE BbPXY AEHHOCTTA Ha YIIPaBIIsABaIOTO
Jpy»xecTBO BBB BPB3Ka ¢ yIpaBiIeHHETO Ha DOHTA.
(2) BeTpemHuTe OnepaTuBHU PICKOBE CE€ CHCTOAT O€3 J]a C€ OTpaHnvaBar JIo:
a. PuckoBe cBbp3aHu ¢ nmepcoHan;
0. TexHOJIOTUYEH PHUCK.
(3) BpHIIHKTE ONEPATUBHU PUCKOBE CE ChCTOAT 0€3 1a ce OrpaHNU4aBart Ao:
a. Puck Ha oOkpBkaBaiaTa cpena;
0. Puck ot ¢usnyecko BMEmaTencTBo.
Y. 18. (1) Ouenkara Ha onepaTUBHUTE PUCKOBE CBBP3aHU C AeiHOCTTa Ha DOHIa ce
u3BbpiIBa oT OTIeN 32 aHAIN3 U yIPaBJIeHUE HA PUCKA.
(2) Cnyxwurenute, paborem B YpaBisBamoTo J[pyXecTBO OKa3BaT MbIHO
cpaeicTBue Ha OTAena 3a aHaIu3 U YIIPaBJICHUE Ha PUCKA.
(3) Puckosere, cBbp3anu ¢ neiiHocTTa Ha DoHMA, ce OLEHABAT C €IHA OT CIEIAHUTE
OLICHKHU:
1. HUCBK — KOTaTO BCUYKU PUCKOBE Ca MOKPUTH C aJIEKBaTHU KOHTPOJIHU IPOLELYpH C
BUCOKA €(pEKTUBHOCT U JIUIICBAT WU Ca HAJIUIIE HE3HAUYUTEIHU OTKJIOHEHMUS;
2. cpeneH — KoraTo BCUYKU PHUCKOBE ca IOKPUTU B H3BECTHA CTEIEH C KOHTPOJIHU
IPOLETypH C HEIOCTaTh4HA €(PEKTUBHOCT;
3. BUCOK — KOraTo He BCHUYKU PHCKOBE ca MOKPUTH C KOHTPOJHH HPOLEIYPU H/UIIH
NpOLEypUTE HA MPEABAPUTEIHUS KOHTPOJ JIMIICBAT MM HE JeHcTBaT €eKTUBHO, B
pe3yiaTaTr Ha KOETO € HapyLIeHO CMa3BaHeTO Ha MPUHIUINTE 3a 100pO yIpaBieHUE U
MPO3PAYHOCT.
Y. 19. (1) PuckoBe cBbp3aHH C epcoHaia, TOBa ca PUCKOBETE OT 3aryOH, CBbP3aHH C
BB3MOXKHOCTTa OT TpPEHIKH, HeIoOpOHaMEpeHOCT, HEJIOCTaThbuHAa KBaJTH(HUKAIWS,
HeOJIaronpusITHA U3MEHEHHUS B TPYAOBOTO 3aKOHOJATEIICTBO.
(2) Meronu 3a ynpaBjeHHE HAa pUCKOBETE CBbP3aHU C MEPCOHANA:

e JSlcHO neduHMpaHe HA BHTPELIHM IpaBUja OTHOCHO MpaBaTa U 3aJb/KEHHUSATA

Ha CIIy>KUTEJNTE;



e SlcHO neduHUpaHW BBTPEIIHM TpaBWiIa 3a JOCTHI A0 HH()OpMAIMOHHUTE
CHUCTEeMH U 0a3u JaHHHW Ha YTparisBamoTro J[pyxecTso;

e Perynsapuu o0yueHus Ha HepcoHasia o TEMU CBbP3aHU C:

- (huHAHCOBA TEOPHSI U MPAKTHUKA;

- YIpaBJICHUE HA PUCKa;

- HopMaTHBHaTa 6a3a UMaIlM OTHOIIEHHE KbM JIeiiHOCTTa Ha POHAA;
- HH(OPMALIMOHHY TEXHOJIOTHH U CUT'YPHOCT;

- IpyTH.

e PerymspHu cpemy MeXay OTACIHUTE 3B€HA Ha YIpasisBamoTo JpykecTBo 3a
OOMsIHa Ha OIHUT, BIIEYATIICHHUS U TPENOPBKH, M0 OTHOIICHWE HAa W3TOYHUITUTE
Ha PUCK U ThPCEHE Ha PELICHUS 32 YPABICHUETO 1 MUHUMHU3UPAHETO UM;

e Esxeronnu cpOeceBaHus U OLIEHKA Ha MIEPCOHANA;

e [lognbprkaHe Ha OTBOPEHH, OTKPUTH KOMYHHKAIMHA MEXKAY PA3TMUHUTE OTAEIH
B YmpanisaBauioto JpyxecTBo.

Ya. 20. (1) TexHomorudeH pHCK, TOBa ca PUCKOBETE CBBP3aHH ChC 3aryow,
00yCJIOBEHH OT HECHBBPIICHCTBOTO HA U3IOJI3BAHUTE TEXHOJIOIMH - HEAJEKBAaTHOCT Ha
NPOBEKIAHNUTE OIEpallMy, JIUICa Ha IPEUHU3HOCT Ha METoAuTe Ha o0paboTka Ha
JAaHHWUTE, HUCKO KaueCTBO Ha U3II0JI3BAHUTE IaHHU.

(2) MeTonu 3a ympaBiIeHHETO HA TEXHOJIOTUYHUTE PUCKOBE:

e apxuWBHpaHe Ha WH(pOpMaNUOHHATA cucTeMa Ha DoHma;

e [Ipomenypa 3a Bp3cTaHOBsIBaHE HAa PabOTOCIIOCOOHOCTTa Ha MH(POPMALIMOHHATA
cuctema Ha Donna;

e OpraHmsanuss W yIOpaBJIeHME Ha JOCTbIAa Ha MOTpeOUTEeNUTE 110
nHopMalmoHHaTa cucrema Ha PoH[a;

- eduHupane Ha pa3aMyHH KJ1acoBe MH(opMalys, cbxpaHsaBaHa B Y /]|
- JlebuHmpane Ha HUBa Ha JOCTBI HA CIYXXUTEIHTE Ha YIPaBISIBALIOTO
JpyxecTBO criopes JUIbXHOCTHATA UM XapaKTEPUCTHKA.
Yn. 21. (1) Puck Ha oOkppxaBamata cpena, TOBa Ca PHCKOBETE CBBP3aHHU C
BB3MOYKHHUTE 3ary0H, CBBP3aHU C M3MEHEHHUS B cpelara OT He(hUHAHCOB XapakTep, B
KosTO onepupa PoHJa - U3MEHEHHS B 3aKOHOAATEICTBOTO, MOJUTHYECKA U3MEHEHHUS,
W3MEHEHUS B JaHbYHATA CHCTEMA.
(2) Metoau 3a ynpaBJeHHE Ha pUCKOBETE CBBbP3aHH C O0KpHKaBalara cpesa:

e [logappkane Ha akTyanHa 0a3a JaHHM C HOpPMaTHBHATa perjlaMeHTalIlus,
HMallla OTHOLIEHHE KbM JeliHocTTa Ha DoHna;

e l3non3BaHe Ha BBHIIHM KOHCYJTAHTH U IOPUIUYECKH KaHTOPU B CiIy4yall Ha
HEOOXOIUMOCT 3a MMIUIEMEHTHpaHE Ha HOPMATHBHUTE HM3UCKBAHHS CIPSIMO
JNEHHOCTTa Ha YTpaBiIABaIOTO J[py’KeCTBO BBB BpB3Ka C YIPABICHHETO HA
donnma;

e DB3semaHe Ha aKTUBHO yyacTue B MYyOJMYHUTE OOCHKIAHUS IO OTHOILEHHE
IUTAaHUPaHUH TPOMEHM B HOpPMAaTHWBHATa ypenda, Kacaema JeHHOCTTa Ha
VYpasnsasamoro pyxkecTBo BbB Bpb3Ka ¢ ynpasiieHHeTo Ha DoHpa.

Y. 22. (1) Puck oT ¢pu3uuecko BMEMIATEIICTBO — TOBA Ca PUCKOBETE ACOIIMMPAHHU ChC
3ary0m, B CJIEICTBHE Ha HEMOCPEICTBEHO (PM3UUECKO BMENIATEJIICTBO B JIEHHOCTTA Ha
®onna — rpabex, TEPOPUCTUYCH aKT, HEMO3BOJICHO MMPOHUKBAaHE B MH(OpMAIMOHHATA
cuctema Ha @oHjaa wiu Y npasisiBaioto pyxkecTBo.

(2) Metoau 3a ynpaBieHHE Ha PUCKa OT (PHU3UUECKO BMEIIATEINICTBO:

e Ckir0YBaHe Ha JIOTOBOP C OXpaHMTENHA (UpMa 3a OChIIECTBABAaHE Ha 24-4acoB
HaOJrofleHWe M KOHTPOJI Ha IOMEIIEHWsATa B KOMTO C€ Hamupar



TEXHOJIOTHYHUTE CPEICTBAa U apXWBHUTE Ha YIpaBisBaloTo Jlpy>KeCTBO BBHB
BpB3Ka ¢ ynpasienueto Ha Donpa;

e [lpodunakTrka Ha peryispHa 0a3a Ha BbBEICHUTE CHCTEMH 3a HAOIIOACHUE U
KOHTpOJI,

e PazpaboTBaHe Ha Ipoleypa 3a €BaKyalusl Ha CIYXHUTEIUTE B CIydyauTe Ha
HEMOCPEeACTBEHO (PHU3MUECKO BMELIATENICTBO B AEHHOCTTa Ha YIIPaBisABAILOTO
Jpy>xecTBO BBB Bpb3Ka C yIpasiaeHueTo Ha Donpa;

e [lIpouenypa 3a 1okinanBaHe Ha UHUUACHTH.

Yn. 23. (1) Yopasmasawmworo [pyxkecTBO mpuiiara KpaTkocpoyHa W JIBJITOCPOYHA
CTpaTervs 3a yNpaBjeHHE Ha ONEPALMOHHHS PUCK, CBbP3aH C OCBILECTBSBAHETO Ha
neriHocTTa Ha DoHIA.

(2) dwnrocpouynara cTpaTerus NpeABUKAA CIECTHUTE MPUHLMUIM NMPU Pa3BUTHETO Ha
YIPaBJICHUETO Ha ONEPALMOHHUS PHUCK:

1. Unentupunupane Ha OCHOBHUTE PHCKOBH HACHTHU(PHKATOPU M MPEACTABSHETO
uM npeq CbBera Ha qupekropute Ha Y /1.

2. Cp3maBaHe Ha Kapra Ha IIPOLECUTE B JPYXKECTBOTO, KakTO M IpaBuia 3a
pasIpeneeHreT0 Ha 3aJa4uTeé M OTIOBOPHOCTHTE Ha 3BEHATa MPH BCEKU €OUH OT
IIPOLIECUTE.

3. CrarucTHdecko U3MepBaHe Ha TOYKUTE, B KOUTO Ca KOHLEHTPUpPAHU Haii-
MHOTO CHOUTHSI.

4. YcbBBpPUICHCTBAHE HAa OpPraHMU3alMsITa, Ch3AABAlKHU SICHU MpaBWia U WHCTPYKLIUHU
3a BCEKM €JJUH OT IIPOLIECUTE.

5. U3roTBsiHe Ha cTpaTerys 3a peaylupaHe Ha PUCKa, Ype3 CKIIOUBAHE HA 3aCTPAXOBKU
U APYrd MEXaHU3MU 32 MPEXBBPIIHE HA PUCKA.

6. UMsrotesHero Ha mpaBuia 3a cbTpyaHudectBo ¢ Otamena 3a HopmarusHO
cboTBeTCTBUE Ha Y /.

7. OmnpenensHe Ha CIYXUTEJIWTE, KOUTO II€ ca OTTOBOPHM 3a CIEACHE Ha
mpoliecuTe, MPOTHYAIY B OTAEIUTE Ha Y /I, cBbp3aHu ¢ AeliHOCTTa Ha DOHJA.

(3) KparkocpouHa ctparerus 3a yrnpaBJIeHHETO Ha OTIEPAIMOHHUS PUCK:

1. OcHOBHAaTa 1€ Ha KPaTKOCPOYHATA CTPATETHs € OIpe/eliTHe Ha HACOKUTE, KOUTO
TpsiOBa ja ObJAT clenBaHM 3a WACHTH(QUIMpPAHE, OIICHKA, HAOII0IeHNEe, KOHTPOJ U
HaMaJsBaHEe Ha OIEpAlMOHHUS DPUCK, CBBbp3aH ¢ aeiHoctuTe Ha DOHIA, KAaKTO M
OTIpeneNisiHe Ha OpraHM3alMOHHATa CTpykTypa B Y/I, 3aera cbhC Ch3IaBaHETO U
MPAaKTUYECKOTO MpHJIaraHe Ha CHCTEMaTa 3a yIpaBJIeHHEe Ha OTEPAIllHOHHHS PHCK.

2. Unentudumpane Ha ONEpaMOHHIS PUCK - 32 OTKPHUBAHE W pa3TpaHWYaBaHe Ha
OTEpallMOHHUS PHUCK OT JAPYrHTEe BHIOBE pucK, Y/ wu3momBa moapobeH
aHanu3 Ha OM3HEC MPOLECUTE B APY’KECTBOTO, KAKTO M BBTPEIIHO 3a BCAKO 3BEHO
u3cieBaHe, KOETO MpPEeACTaBisiBa JAEHHOCT IO YCTaHOBsIBaHE Ha (DakTH, ClOMaraiy
3a pa3KpUBaHETO, ONPECITHETO U JIOKAIM3UPAHETO HA U3TOUHULIUTE U KOHIEHTpaLus
Ha ONepalMoHEH pHUcK B JeifHoctTa Ha DoHnpa. [lomycka ce ompeneneHd (Majako Ha
Opoif) puckoBe naa He ObmaT mnpociencHu (HeuwaeHTudunupanu). llopamu Taszu
IpUYMHA BBB BCEKU OTAEN € BbBeleHa mponenypara no Puck u Konrpon Camo-
OLIEHKA, €/JHa OT LIEJIUTE Ha KOSATO € J1a ce N0J00pH CBOEBPEMEHHOTO YCTAHOBSIBAHE Ha
HEHJICHTU(UIIUPAHUTE PUCKOBE.

2.1 C 1en no-To4YHO pa3npeaessiHe Ha ONepallMOHHUTE ChOUTHS MO0 PUCKOBHU KJIaCOBE B
3aBHCUMOCT OT ITbpPBOINIPUYMHATA 3a TAXHOTO Bb3HUKBaHe, B JeiiHocTTa Ha DoHAa ca
UACHTU(UIUPAHN,KATO TOTSHIIMAIHI YeTHPH OCHOBHU PUCKOBH KaTETOPHH:

2.1.1 PuckoBe cBbp3anHu ¢ iepcoHan - Hanpumep: Tpeuiku, HeTOOPOHAMEPEHOCT,



HEIOCTaThYHA KBATH(HUKALINS.

2.1.2 TexHomoruueH pHUCK - Hanpumep: HeaneKBaTHOCT Ha MPOBEKIAHUTE
olepalyu, JUIca Ha MPEUU3HOCT HAa METOAWTE Ha o0paboTKa Ha AAHHUTE, HUCKO
Ka4yecTBO Ha M3MOJI3BAaHUTE JaHHU.

2.1.3 Puck Ha oOkpbxkaBamara cpena Hanpumep: W3MEHEHUS B 3aKOHOJATEICTBOTO,
MOJUTUYECKU U3MEHEHUS, N3MEHEHUS B JaHbUHATa CUCTEMA.

2.1.4 Puck ot Quzuvecko BMemarencTBo — Hanpumep. Tpabex, TEPOPUCTUUCH aKT,
HETI03BOJICHO TPOHHWKBaHE B WH(POpPMALMOHHATa CHUCTEMa, TNPHPOTHH OCICTBUS,
Ho’ap.

2.2 buznec mpouec - EnHa winm HAKOJIKO CBBP3aHM MOMEXIY CH NPOLEAYypH WU
onepanyy, KOUTO CBBMECTHO peaqu3upaT oIpejeneHa OW3HeC 3ajada W
peaT3upaHeTo UM BOJU 10 KOHKPETHH pe3ynTtatu. C orjiel HOCTUraHeTo Ha MO-TOYHU
pe3yiTaTé B OLIEHKA HA ONEPAIMOHHUS PUCK ca HACHTU(DUIIMPAHH CIICTHUTE OCHOBHU
OM3HEC MPOIIECH:

2.2.1 Ynpasnenue Ha noptdeinn

2.2.2 KoopauHaiiusi 1 KOMyHHUKaIUs

2.2.3 Opranuzaiys 1 yrpasjieHHe Ha MPOAaKOUTe U 00CTy>KBaHEe Ha KITUEHTH

2.2.4 YupapneHue Ha pucka

2.2.5 BbTpelieH KOHTPOI

2.2.6 luctpubyiwst Ha isutoBe Ha M J1/moroBopHu (oH10BE

2.2.7 CueroBoactBo Ha M/I/noroBopHu GoHm0BE

2.2.8 CueroBojcTBO Ha Y]]

2.2.9 Jloructuka

2.2.10 Ynpagnenuie Ha YoBeUIKUTE pecypcu

2.2.11 Ynpasnenue Ha Y /]

2.2.12 Ipomec Ha peryJaTHBHO M BETPEIIHOTPYIIOBO OTYUTAHE, yIpaBieHCKa HH(popMarms
2.2.13 Onenka Ha HCA

3. OueHka Ha PUCKOBETE - 4Ype3 CHIIOCTABSIHETO HA HICHTU(DHUIIMPAHUTE PHCKOBE
cpelry OM3HEC MPOLIECUTE B €IHA TUIOCKOCT CE€ OTYUTA U BIUSHHUETO UM BBPXY BCEKHU
BUJ ochbliecTBABaHa JehHOCT B Y/[. Taka ce ompenens u Taka HapeueHaTa PUCKOBa
30Ha, KOSTO € IpeceyHaTa TOYKa Ha pHCKa C KOHKpeTHara JeiHocT. Tam e
ChCPEOTOUYEH ONEPAllMOHHUS PUCK, KOWTO Hall - 4eCTO MOAJEKH Ha KOJIMYECTBEHO
nu3MepBaHe. PUCKBT ce olieHsBa OT IVIe[HA TOYKAa Ha XapaKTEPUCTUKUTE - YECTOTa Ha
Bb3HUKBAaHE U CTENEH Ha Bb3JeiicTBUe. PpkoBoguTensT Ha  oTAen ,,AHauu3 u
ylpaBlieHHEe Ha pUCKa’ CBhICHCTBA HAa PBKOBOAMUTEIUTE OT pasIMYHUTE OTAEINH,
KaTo MM OKa3Ba METOJMYECKa ITOMOIIl B IIpolieca Ha ONpeAesiHe Ha PUCKOBUTE 30HH.
4. (u3m.12.2025 r.)HaGnromenne Ha PHUCKOBETE - BCHUYKH OTIEPAIMOHHU CHOUTHS,
KOMTO HOCAT edekTuBHa 3aryba, KakTO M TakuMBa C TIOTEHIMaJIHa TaKaBa,
HazBuIlaBama 256 eBpo. cielBa Ja ce JOKJIagBaT Ha OTAena 10 ,,AHalu3 Hu
yIpaBleHHEe Ha pHUCKa’ OT CHOTBETHUTE PBKOBOIUTEIM Ha OTIACIM U Ja ce
perucTpupart B 6azaTa JaHHH.

5. (moBa 01.2023 r.) VYmpaBnenue/Penyimupane Ha pucKa — CTpaTerusiTa BKIIOYBA
NpUIaraHeTo Ha TMpaBWiIa YPEeKAAlld OpraHW3allMOHHATa CTPYKTypa M HHUBaTa Ha
OTTOBOPHOCT, KAKTO U MOJUTHKY IO YIpPaBJIeHUE HA PUCKOBETE, KOHKPETU3UPAHU BHB
BbTpelHuTe 32 Y /[ ToKyMeHTH. PbKOBOUTENNTE HA OT/AEIH C HOMOILITA Ha OTAENa 110
AHanu3 ¥ ynpaBJeHHE Ha PUCKa MOTaT Ja M3BBbPLIBAT M0-3abJIOOYEHH aHAIU3U Ha
puckoBuTe (aKTOpPHU, KAaKTO M Ja ONpeAesIT HOBHM METOAM 3a YIpaBiE€HUETO /
pEAYLUPAHETO WM, KOUTO HE IPOTHUBOPEYAT HA BHTPEIIHUTE MpaBuia Ha Y /1.

VII. THKBH/IEH PUCK
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Ya. 24. (1) YnpaBnsBamoTo APYKECTBO aHAJIM3Upa JIMKBUAHUS PHCK Ha 0asa
HUCTOPUYECKH J[aHHU 32 BXONAIIM M U3XOIAIIM TMAPUYHMA MOTOLHM, CBBP3aHU C
neriHocTTa Ha PoHIA.
(2) Anamu3bT mo an. 1 ciuyXu 3a ompeleNnsHe Ha MUHUMAaJIHUS Opar OT Hapu u
MapUYHU CKBUBAJICHTH B mopTdeiina Ha Ponya.
(3) YmpaBnaBamoTo IpYXKECTBO MPOBEKAA CTPEC TECTOBE, KBACTO € HEOOXOIMMO,
KOMTO MO3BOJISIBAT Ja CE OLCHM JMKBUIHHS PUCK Ha KOJICKTHBHATa MHBECTUIIMOHHA
cxema MpH U3BBHPEIHN 00CTOSITEICTBA.
(4) QoHOBT € ATBKEH Ja WHBECTHPA B JIMKBUAHMU NMPEXBBPISIEMU LIEHHU KHIDKA U
JpYTH JUKBUIHA (PUHAHCOBH aKTHBH, KaKTO M Jla TOIIbpXKa TakaBa CTPYKTypa Ha
AaKTMBUTE M TACHBHUTE, KOSTO J1a MY IO3BOJSBA Ja W3IIBIHSIBA BbB BCEKH MOMEHT
3aJJbJDKEHUSATA CH 110 00PaTHOTO M3KYIyBaHE Ha JIAJIOBETE.
(5) YnopasnsBamoTo Ipy>KecTBO yNpaBiisiBa JUKBUIHUS puck cbriacHo [IpaBunata 3a
NOJIbpKaHe U yNpaBlieHHe Ha JMKBUIHUS puck. [IpaBuiata mocousaT NpUHIMIIUTE U
METOJIUTE Ha yNpaBleHHE, KaKTO U MpaBaTa U 3aJb/DKCHUATA Ha JIUIAaTa, OTTOBOPHU 3a
YIIPaBJIEHUETO, OTYETHOCTTA M BTPELIHUS KOHTPOJ BbPXY JIMKBUIHOCTTA.
(6) (HoBa 01.2023 r.) 3a ynpaBineHHETO Ha JTWKBHIHOCTTA HAa DoHAA ympaBiIsIBaIIOTO
JpY>KECTBO, ONpeNeNs W3MEpUTEeNIM Ha JMKBHIHHMS pPUCK, KaTo MpHeMa M Ipuiara
IpaBUiIaTa 1o aj. 5 3a MoAqbp)KaHe U ymnpaBlieHHe Ha JuKBUAHOcTTa U Ilonaurtuka 3a
MPOBEX/IaHe Ha CTpeCc TeCTOBE Ha NWUKBUAHOCTTa mo 4450 ot Hapenba Ned44 or
20.10.2011 r. 3a u3KMCKBaHMATA KbM JEHHOCTTAa Ha KOJEKTUBHHUTE HHBECTULIMOHHHU
CXEMH, VITpaBISBAIINTE JAPYXKECTBA, HANMOHAIHUTE WHBECTHUIMOHHU (DOHIOBE,
aNTepHATHBHUTE WHBECTUIIMOHHH (OHIOBE W JIUIIATa, YIPABISABAIIN aNTePHATHBHU
naBectuionHu onrmose ("Hapenba Ne 44").
VIII. PUCK OT KOHLHHEHTPALIUA

Ya. 25. (1) YopaenspamoTo Jpy’kecTBO HE MOXKE J]a MHBECTHpPA IOBEYE OT 5 Ha CTO
or aktuBuTe Ha DOHAA B NpEexXBBPISEMH LUEHHH KHMXKA HJIM B HHCTPYMEHTH Ha
MapUYHUS 1a3ap, U34aACHU OT €AHO JIUIIE.
(2) YupaensBamoTo JlpyxkecTBoO HEe MOXe Ja WHBecTupa moBede oT 20 Ha CTO OT
akTuBHTEe Ha DOH/IAa BB BIIOTOBE B €HO JiwIle 1o wi. 38, ai. 1, 1. 6 ot 3AKMUCIAIIKI
(3) PuckoBara excno3uuus Ha PoHIAa KbM HacpellHaTa CTpaHa IO CHellKa ¢
N3BBHOOPCOBO THPIyBaHHW JAEPUBATUBHM (MHAHCOBM HMHCTPYMEHTH, HE MOXeE Ja
Ha/IBUIIIaBa HUTO €JIMH OT CJIEJIHUTE IIparose

1. 10 Ha cTO OT aKTUBMTE, KOTaTO HACPELIHATa CTpaHa € KPEeJUTHA UHCTUTYLHS I10
yn. 38, ain. 1, 1. 6 ot SAKNUCAIIKU maun

2.5 Ha CTO OT aKTHBHTE-B OCTAHAIUTE CIIy4yau
(4) YupasnaBamoTo JpyxecTBo Moxke na WHBecTHpa 10 10 Ha CTO OT aKTUBHUTE Ha
@oHza B MpexBbPISIEMU IIEHHU KHM)KA WIM B MHCTPYMEHTH Ha MapuUYHUS THasap,
U3JaleHu OT €HO JIMLE, NIPU yCIIOBHE ye o0Ilara CTOMHOCT Ha Te3U MHBECTUIMH B
JIM11aTa, BbB BCSAKO OT KOUTO DOHABT MHBECTHPA [TOBEYE OT 5 Ha CTO OT CBOUTE AKTUBU
He HazBumasa 40 Ha cro oT akTuBUTe Ha PoHpa. OrpaHMYEHHETO MO U3pEUCHHE
I'BPBO HE C€ Ipujlara OTHOCHO BJIOTOBETE B KPEAMTHU WHCTUTYLUH, BBPXY KOUTO C€
OCBILECTBSIBA TPYACHIMAICH HAA30p, KAKTO M KBM CHAEIKUTE C H3BBHOOPCOBO
THPryBaHH JePUBATUBHU (PMHAHCOBU HHCTPYMEHTH C T€3H WHCTUTYLIUH.
(5) (m3m. 01.2023 r.) HezaBucumo oT orpanudeHusTa o aji. 1 - 3, DoHIbT HE MOXKE Ja
KOMOMHHMpA HWHBECTULUHUTE B IMPEXBBPJIAEMH LEHHU KHIDKA WIM WHCTPYMEHTH Ha
MapuyHUs Mas3ap, W3AaJCHH OT €JHO JIMIE, BJIOTOBETE MpPHU TOBa JHIE, KAKTO H
EKCTIO3UIUATA KbM CBIOTO JIMIE, Bh3HUKHAJIA B PE3YJITAT Ha CHEJIKH C H3BHHOOPCOBO
THPryBaHH [I€pUBATHBHA (UHAHCOBH WHCTPYMEHTH, KOTaTO B pE3yNTarT Ha TOBa
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KOMOUHHMpaHe o0maTa CTOMHOCT Ha Te3M MHBECTUIMM ILie Haasumu 20 Ha cTo OT
aKTUBUTE MY

(6) YupasnsaBamoTo JpyX)ecTBO MOXKe Ja WHBECTHpPA J0 35 Ha CTO OT aKTUBHTE Ha
@doHza B MPEXBHPIISIEMU LIEHHU KHUKA U MHCTPYMEHTH Ha MAPUYHUS Ma3ap, U31aJAeHU
OT €HO JIMIIE, aKO [ICHHUTE KHIXA 1 MHCTPYMEHTHUTE Ha MapUyHUS Ha3ap ca U3JaJAeHu
Wi rapaHTHpann oT PenyOnmuka bearapus, ot agpyra gpp)kaBa WieHKa Ha
EBporeiickusi ¢bi03, OT TEXHU PETHOHAIHM MJIM MECTHU OPraHH, , OT TpeTa Abp)KaBa
WIH OT IyOJMYHAa MEKAyHApOIHA OpraHU3anus, B KOSTO WICHYBa IOHE €IHA JbpikaBa
YJICHKA.

(6a) (moma 01.2023 1.) ®oHABT MOXKE Ja UHBECTHPA JO 25 HA CTO OT aKTUBHUTE CH B
nokputH obnuramuu. OO0maTa CTOWHOCT HAa WHBECTHUIMHTE IO HM3pPEYCHUE ITHPBO,
HaJIXBBPIALIM orpaHryeHueTo mno ui. 45, an. 1 ot 3AKUCAIIKU 3a excrio3uuuu KbM
€IMH €MHUTEHT, He MO)Xe Ja HaaxBbpisd 80 Ha CTO OT aKTUBUTE HAa KOJEKTHBHATA
HMHBECTUIMOHHA CXEMA.

(7) (m3m. 01.2023 r.) [IpexBbprsieMuTe 1IEHHU KHIKA U UHCTPYMEHTUTE Ha MapUIHUS
nasap 1o ai. 6 u ain.6a He ce B3eMar IpeIBU/ 3a LIeJIUTE Ha OTPAHUUYEHUETO 110 all. 4..
(8) (m3m. 01.2023 r.) UHBecTUIIMOHHNTE OTpaHUUEHU 1o an. 1 - 6 He Morar ja ObaaT
KOMOMHHMpAHH , KOraro B pe3yiTaT Ha ToBa KOMOMHHMpaHe oOliaTa CTOMHOCT Ha
nHBecTuiuuTe Ha DOHAAa B NPEeXBBPISEMU LEHHU KHUXKA WIM HHCTPYMEHTH Ha
[apU4yHus Mas3ap, U3AaJEHU OT €JHO JIMIE, BJIONOBETE IIPU TOBAa JIMIE, KAaKTO H
€KCIIO3ULUATa KbM CBIIOTO JIMIIE, Bb3HUKHAJIA B PE3YJITaT Ha CHENIKHU C JEepPUBATUBHU
(MHAHCOBH MHCTPYMEHTH CBITIACHO aj. | — 6a, e HaaBuIM 35 Ha CTO OT aKTUBUTE M.
(9) HpyxecTtBaTta, BKJIIOYEHH KbM €IHA TIpylna 3a LEJUTe Ha CbCTaBSIHE Ha
KOHCONIMAMpaH (PUHAHCOB OTYET CHITACHO MPH3HATHTE CUCTOBOJHHU CTAaHIAPTH, CE
pasriexaar KaTo eJHO JHIIE MPH MpUIaraHe Ha OrpaHu4eHusTa mo ai. 1 - 8.

(10) OOmara cTOWHOCT Ha WHBECTUIMHTE B MPEXBBHPISIEMH LCHHU KHIDKA WIIH
WHCTPYMEHTH Ha ApUYHUA M1a3ap, EMUTUPAHU OT APYKECTBaTa B €HA IPyIla, HE MOXeE
Ia Haasumasa 20 Ha CTO OT CTOMHOCTTA Ha akTUBUTE Ha DoHAA..

(11) IIpu u3uncnsBane Ha puckoBaTa ekcno3uius Ha J[D KbM HacpemHaTa CTpaHa, ce
W3MON3BAa TOJIOKMTEJIHATA Tla3apHa CTOWHOCT Ha H3BBHOOPCOBO THPryBaHUA
JIEpUBAaTUBEH JOTOBOP € Ta3W HacpemHa crpaHa. [lozunuure Ha [P B nepuBaTUBHU
MHCTPYMEHTH C €[JHa M Chllla HacpelllHa CTpaHa Morar Ja ObJaT HeTHpaHHu, ako Y /|
MOXKE€ J1a TrapaHTUpa MPUIaraHeTO Ha CIIOpa3yMEHUsATa 3a HETHpaHE C HacpellHara
crpaHa ot umeto Ha J[®. Hetupane moxe na Obae U3BBPIICHO CaMO Ha €KCIIO3UIUH B
N3BBHOOPCOBO THPIyBaHM JEPHUBATUBHM HMHCTPYMEHTH C €1HAa U ChIa HacpeliHa
ctpaHa. He ce paspemaBa HeTupaHe ¢ JpyIM €KCIO3UMLIUM Ha KOJIEKTHBHATA
HMHBECTUIIMOHHA CX€Ma KbM ChIllaTa HaCpEIIHA CTPaHa.

(12) ITpu u3uucnsBaHe Ha pUcKoBaTa ekcrno3uius Ha 1D kM HacpemHara crpaHa Y]]
B3€Ma IpeABMJ OrpaHMYEHMATa MO ail. 1 — 3 ako ChILECTBYBa oOOe3IEUCHHE.
O0e3neueHnero Moxe na ObJe OTpa3eHO MO HEeTHa CTOHHOCT, ako Y] moxe na
rapaHTHpa IIPUWIAraHeTo Ha CIIOpa3yMEHHUATa 3a HETUPAaHE C Ta3d HacpellHa cTpaHa OT
umeto Ha J1D.

(13) Y/ u3uncnsiBaT OrpaHUYCHUSTA 32 KOHIIEHTpAIus Ha eMuTeHTa 1Mo ain. 1 -10 BB3
OocHOBa Ha 0a3oBaTa EKCIO3WIUS, Bb3HUKHANA Ype3 HM3IOI3BAaHETO Ha JICPUBATUBHH
(MHAHCOBH MHCTPYMEHTH CBHITIACHO METO/Ia Ha TMIOCTUTE 3aIBIIKCHUSI.

(14) (u3m. 01.2023 r.) Ilpum wm3uucneHuero Ha puckoBa excno3unus Ha P kbM
HacpeIHa CTpaHa Mo W3BbHOOPCOBO THPIYBaH JIEPUBATHBEH WHCTPYMEHT 10 ail. 4 U 5,
Y] TpsbBa Oa BKIIOUBAT NPHU H3YMCIICHUATA BCSIKA PHUCKOBA EKCHO3UIHS KbM
HacpeIHa CTpaHa Mo W3BBHOOPCOBO THPIryBaH JI€PUBATHBEH HHCTPYMEHT. . PuckoBara
excrio3unusl Ha [I® KbM HacpeliHa cTpaHa B pe3yiTaT Ha CHENKH C H3BBHOOPCOBO
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THPryBaHU JEPHUBATUBHM MHCTPYMEHTH M TEXHUKU 3a €(EKTHUBHO YINpaBleHHE Ha
nopTdeiian ce BKIOYBA NPH HM3YMCIABAHETO Ha TMparoBere mo wi 45 u 46
SAKMCAIIKHA.

PuckoBe, CBBp3aHM C W3MON3BAaHETO HAa TEXHUKU 32 €(PEKTHBHO yMpaBleHHE Ha
nopTdeiina

W3non3BaHeTo Ha peno CAENKHA € CBBP3aHO C ONPEAETICHH PHUCKOBE, KAaTO HalpuMep
PHUCK OT HEM3NIBJIHEHHE Ha 3aJbJDKEHUETO Ha KOHTpareHta. B To3u cimydail ®oHIBT
MOXE Ja TMPUCTBIOM KbM pealM3MpaHe Ha IOJy4eHOTO ob0e3neyeHue. AKO
obe3neueHueTo € moj ¢opmara Ha LIEHHU KHMXa, CBIIECTBYBa PUCK Hpojaxbara My
Jla JIOHECE IMO-MaJKO OT IPEJOCTaBEHUTE NapU4YHU CpPEACTBAa, HE3aBUCUMO Jalld
[opajd HETOYHO IeHOOOpa3yBaHEe Ha O0€3MEeUYCHHEeTO, HEeOJaronpusTHU Ma3apHU
JBMDKEHMSI, BJIOLIABAHE HA KPEIAUTHUS PEHTHHI Ha €MUTEHTa Ha 00E3MEUEHUETO WU
HEJIMKBUJHOCTTA Ha Ia3apa, Ha KOWTO ce Thprysa obe3neueHnero. ChOTBETHO, aKO
obe3neueHneTo € noj ¢opmara Ha MapUYHHM CPEJCTBA, CHIIECTBYBA PUCK TE Ja ca
HEOCTaThbYHM 3a 3aKyllyBaHE Ha CbIIMA Opoll LIEeHHM KHM)Ka, KOUTO ca OuiIu
IIpeloCTaBeHn Mo chenkara. OT gpyra crpaHa, pPEMHBECTHUPAHETO Ha IOIY4YEHOTO
napuyHO oOe3MeveHue, MOMyuyeHO MO PEero CAENKH, BKIIOUBA PUCKOBE, CBBP3aHU C
BU/Ia HA HAIIPABeHUTE MHBECTHUIINH, U PUCKA, Y€ CTOWHOCTTA Ha MAPUIHO 00e3IeYeHne
MOXKE Ja CIaJHe MOJ CyMara, IbDKMMa Ha KOHTparecHTa.Y mpaBlisiBalloTO APY>KECTBO
MMa SICHA MOJIMTHKA 3a MPEABIKIAaHE HA €BEHTYyaJHH 3ary0u, cboOpa3eHa ¢ BCEKU BH]L
aKTUMBH, TOJy4YeHH Karto obOe3neuenue. Ilpu pa3paboTBaHe Ha MONWTHKATA 3a
NpeIBIDKIAHE HAa EBEHTYaJTHH 3aryOM ce B3WMAaT TPENBUJ XapaKTEPUCTUKHUTE Ha
AaKTUBUTE, KATO KPEAUTHO CHCTOSHUE MJIM U3MEHUYMBOCT Ha LIEHUTE U PE3YIATATUTE OT
crpec-tectoBere. [lomuTukara e ohopMeHa B CaMOCTOSITEIICH TOKYMEHT U 000CHOBaBa
BCAKO peIIeHHE 3a NpPEIBIKIAHE Ha KOHKpPETHa €BEHTyalHa 3aryba Wi 3a
HEeNpeIBMKAaHE HA TakaBa 0 OTHOIICHUE Ha AaJeH BUJ aKTHUBU. YIPaBISBAIIOTO
JpYy>KECTBO UMa OTJIEJIHA MOJUTHKA 32 00€3M1eYeHUTa U 3a PEMHBECTUPAHE HA TapUYHO
obe3neyeHue.

(15) VYmopasnsgBamio ApyXecTBO, NEWCTBAIO 32 CMETKa HAa BCHYKHU YIPABISBAaHU OT
Hero (hOHJIOBE, HE MOKE Ja NpUAoOMBa aKIMM C MPaBO Ha Ijac, KOUTO Ouxa My
MO3BOJIMJIM J1a YIPAaXHSBA 3HAYUTEIHO BIIMSHUE BBPXY YIPABJICHUETO HAa E€MUTEHT.
JloroBopHUAT (OHA CHILO TaKa, HE MOKE J1a MPU1001Ba MoBeYe OT:

1. mecet Ha cTo OT aKIMUTE O6€3 MPaBoO Ha IJ1ac, U3/1aIEHU OT €HO JIUIIE;

2. eceT Ha CTO OT OOJIMTallMUTE WM IPYTU ABJITOBU LIEHHU KHMXKA, U3aJIeHH OT €THO
JULE;

3. IBajZieceT U IET Ha CTO OT JsJIOBETE HA €IHA U ChIAa KOJIEKTHMBHA MHBECTUIMOHHA
CXeMa WIM JPYyro IpeanpusiTHE 3a KOJIEKTHUBHO HHBECTHpAaHE, KOETO OTroBaps Ha
m3uCKBaHuATa Ha 9. 4, ain. 1 ot 3JKMCAIIKH,;

4. necer Ha CTO OT UHCTPYMEHTHUTE HA MAapUUHUS Ma3ap, U34aJACHU OT €IHO JIULIE.

(16) OrpannveHusiTa, OTHOCHO JeNla Ha TNPUIOOUTHTE (UHAHCOBH HHCTPYMEHTH
crpsiMo oOumst Opoit GMHAHCOBH MHCTPYMEHTH, U3JaICHH OT €IHO JIUIE, 1Mo aj. 15, T.
2, 3 m 4 He ce mpwiarar, KOratTo B MOMEHTa Ha NpPUIOOMBAaHE HA IOCOUYCHHTE
WHCTPYMEHTH Y IPaBIABAIIOTO [[pykecTBo, neicTBamo 3a cMeTka Ha POoHa, HE MOKe
Jla W3YMCIM OpyTHaTa CyMa Ha JBJITOBHTE IICHHW KHW)KAa, HA HMHCTPYMEHTHTE Ha
MapUYHUS Na3ap WM HETHATA CTOMHOCT HA EMUTHPAHUTE LEHHU KHIKA. 32 MOMEHT Ha
Mpua0OUBaHE Ce CUMTA JaTaTa Ha CEThIMEHT.

(17) YupasnsaBamoTto JpykecTBO MOXke Aa MHBECTHpa He moBeue oT 10 Ha cTO OT
aktuBure Ha doHma B IUI0BETE HAa €0HO M CBHILO NPENIPUITHE 32 KOJIEKTHBHO

13



nHBecthpane no wi. 38, an. 1, 1. 5 or 3AKUCIIIKM, He3zaBucUMO namu € chbC
celajIMILe B Abp)KaBa WICHKA WU HE

(18) OOmmAT pa3mMep Ha WHBECTHLMUTE B SUIOBE HA MPEINPHUATHS 32 KOJIEKTUBHO
WHBECTUPAHE, PA3IUYHA OT KOJEKTHMBHA HHBECTHUIMOHHA CXE€Ma, HE MOXe Ja
Hajzsumasa 30 Ha cTo oT akTuBuTe Ha DoHa.

(19) IIpu cxmrouBaHE Ha PETO CIETKH, PUCKOBaTa €KCro3uiys Ha DOHIa KbM BCSKa
OTJIEJIHA HACPeIHA CTPaHa HEe MOXe Ja HaaxBbpisl 10 Ha cTO OT aKTUBUTE MY, KOTaTo
HacpemHara crpaHa ¢ 6anka mo wi 38, am. 1, . 6 3AKUCIIIKN u 5 Ha cTO OT
AaKTUBUTE B OCTAHAJIUTE CIy4au.

(20) OrpannyenusTa 1o TO3M pa3zAell HE ce MpUIarat, Koraro ce ynpaxHsBaT IpaBa Ha
3anucBaHe, MNPOM3THYAIIM OT MPEXBBPJSEMH LEHHW KHMXKA W HMHCTPYMEHTH Ha
Mapu4HUsA Ma3ap, KOUTO ca 4acT OT akTuBuTe Ha PoHma.

(21) B cayyauTe u nipu ycnoBusiTa, npeasuaeHu B IIpaBunara Ha PoHIA U CHIVIACHO
yn. 50, an. 2 u 3 3JKUCHIIKU HAxon OT orpaHUYEHHsTa MO NMPEIXOJHUTE alMHEU
Morar Jia He ce mpuwiaratr Ao 6 Meceuma OT IOJy4yaBaHE Ha pa3pelleHHEeTo 3a
opranusupase u ynpasineHue Ha @oHa, KakTo U B ciy4ail Ha MpeoOpa3yBaHe, B KOETO
@oHIBT ydacTBa KaTO IpHEMalla KOJEKTUBHA HHBECTULMOHHA CXEMa, 3a KOATO
Komucusita e komnereHTeH oprad — 10 6 Mecela oT JaTtaTa Ha BIMCBaHE HA CIIMBAHETO
WJIH BIIMBAHETO B CbOTBETHUS PETHCTHP.

(22) ( Uzm. - 21.11.2016 r.) Ilpu HapymieHHe HA UHBECTUIMOHHUTE OTPAaHUYCHUS TIO
Ta3W rjaBa MO MPUYMHU HM3BBH KOHTpOJia Ha YmpasisBamoTo [[pyxkecTBo wiu B
pe3yinTaT Ha yOpaXHsSBaHE IpaBa Ha 3alKCBaHe, YMpaBsIBamOTO Jpy>KecTBO
MPUOPUTETHO, HO HE O-KBCHO OT MIECT MEcella OT Bb3HUKBAHE Ha HAPYLICHUETO, Ype3
cHenKkd 3a mponaxba mpuBexna aktuBuTre Ha @DoHAa B CHOTBETCTBHE C
WHBECTUIIMOHHUTE OTPAaHUYEHHS, KATO OTYMUTA HWHTEPECUTE Ha NPUTEKATEIUTE Ha
JSUTOBE.

(23) (m3m. 01.2023 r.) B coydaute 1o ain. 22 YnpapnsBamoTo [[pyKecTBo € JIBXKHO B
7-IHEBEH CPOK OT U3BBPIIBAHE HA HAPYIICHHETO Ja yBenqoMu KoMucusra 3a puHaHCOB
Ha3op (,KOH”), kaTo mpenocraBu mHpOpMANHS 32 IPHYUHATE 32 BE3HUKBAHETO MY
W 3a TpEeNNpHeTHTe MEPKH 3a OTcTpaHsBaHeTo My MHpopmarus 3a mpemnpuernte
MEpKH MO H3pEUeHHe IMbPBO HE C€ NPEACTaBs, aKo HApYyLUIEHUETO € OTCTPAHEHO 0
IPEJCTaBsHE Ha YBEAOMIICHHUETO..

Un.26. YrpaBurenHus opraH Ha yHpaBlIsSBallOTO JPYXKECTBO YCTAHOBSABA BBTPEILIHO
PHCKOBU OI'paHMYUTEIHU IPAroBe , KOUTO:

1. 3a puckoBute u ymepeHo- puckosure Jd ca Ha HUBO 98% OT orpaHuueHusITa 10
. 25, aim. 1 - 19;

2. 3a KOHCepBaTHBHMTE U yMepeHo KoHcepBatuBHHTE JId ca Ha HuUBO 99% ot
orpaHueHusTa mo 4i. 25, an. 1 — 19;

(2) Besiko mpemuHaBaHe Ha IMparoBeTe Mo ajl. 1 ce JOKyMEeHTHpa OT OTJielia 3a aHaJIu3
U yNpaBlieHHE Ha PUCKa U Cce JOKJIaJBa Ha YNPaBUTEIHMUS OpraH Ha YNpPaBisABallOTO
JPY>KECTBO 3a MpeANprUeMaHe Ha KOPUTHPALIH ISHCTBHS.

IX.HAB/IKOJIEHHUE U ITEPHO/JUYHA OLIEHKA 34 ChOTBETCTBHE HA
BBTPEINIHUTE IIPABHJIA 34 YIIPABJIEHHE HA PHCKA
Yn. 27. YupasnsBamoTo [pyXKecTBO 3abIKUTEITHO OIICHSIBA PUCKOBETE, CBEP3aHH C
noptdeiina Ha JJoroBopuust (GoHI, M3MON3BAKK JaHHU 3a (UKCHpPAH IEPHOI BpeMe
(mamp. Mecen, TOIMHA U T.H.) KaTO aKTyalIn3upa BXOAIIMTE JaHHU Ha JTHEBHA 0asza.

14



Y. 28. (1) Otaenst 32 HopMaTBHO CHOTBETCTBHE M3BBPIIBA MOHE BEIHBX T'OAUIITHO
MPOBEPKa Ha Mpolleca MO YIpaBJICHUE U U3MEPBAHE HA PUCKA, KOSTO BKIIOYBA Hail-
MAaJIKO MIPOBEPKa Ha:

1. mpIHOTATa HAa TOKYMEHTALUATA, CBbP3aHa C MpaBWiIaTa Mo yIpaBJICHUE HAa PUCKA U
opranmzanusaTa Ha OTena 3a aHaIK3 U yIpaBJIeHUE HA PUCKA;

2. OTYMTAHETO Ha OLCHKMTE HA PHUCKAa B E€XKEIHEBHOTO YIpaBlicHHME Ha pHUCKA U
[EJIOCTTA Ha YIpaBJIeHCKaTa HH(POPMALMOHHA CUCTEMA;

3. mporieca Ha 000pEeHNE Ha METOAUTE M CHCTEMHTE 3a OIEHKA Ha PUCKA;

4. oOxBara Ha OCHOBHUTE PHCKOBETE M YTBBpKIAaBaHE HA BCHYKU CBHIIECTBEHU
MIPOMEHH B MpoIieca Ha U3MEPBAHE Ha PUCKA;

5. TOYHOCTTA W ITBJIHOTATa Ha AAHHUTE 3a MO3MLUUTE, TOYHOCTTA U YMECTHOCTTA Ha
JIONYCKaHUATa 32 BOJIATUJIHOCT M KOpeNalys, KaKTo M TOYHOCTTa Ha OLIEHKaTa M
U3YHCIICHUATA 32 YyBCTBUTEIHOCT KbM PHUCK;

6. CbBMECTHUMOCTTA, HABPEMEHHOCTTa M HAJASKIHOCTTa HAa M3TOYHMLIUTE HA JaHHHU,
BKJIIOYMTEJIHO HE3aBUCUMOCTTA Ha MH()OPMAIIMOHHUTE U3TOUHUIIY;

7. pe3yaTaTuTe OT TECTOBETE 3a BAJIMAHOCT M TOUHOCT HA U3MOJI3BaHUTE METOIH.

(2) Otnenbt 32 HopmMaTuBHO CHOTBETCTBHE JIOKJIA/IBa HE3a0aBHO B mUcMeHa (hopMa Ha
VYnpaButenHus CbBET IPU OTKPUBAHE Ha TPELIKH, HEPEIHOCTH, HETIPaBUIHA yIIOTpeoa,
H3MaMH WK 3710ynoTpeda BbB Bpb3Ka ¢ AeiHocTTa Ha PoHfa.

X. BH/IOBE J/EPUBATHBHU ®UHAHCOBH HHCTPYMEHTH U BH/]OBE
PUCKOBE

Yn. 29. (1) VYmpasmsBamoro JpyKecTBO CKIIOYBA CHCJIKH C JIEPUBATHUBHH
HHCTPYMEHTH OT uMeTo Ha DoHxa:
- C MTHBECTHUIIMOHHA 1€, ChOOPa3HO MHBECTHIIMOHHATA TTOJUTHKA U PUCKOBHS TPOQUIT
Ha Qonna, onpenenenu B [Ipasuiiara mys;
- C 1IeJI yIPaBJICHUE HA PUCKA — 32 XEKUPAHE CPELLy Ma3apeH U KPEAUTEH PUCK.
(2) YopasusaBamoTo JpykecTBO ckitouBa OT uMero Ha PoHaa (Kato KymyBad HId
MpoJaBay) camo JAEPUBATHHU IOTOBOPH, KOUTO OTTOBAPAT HA CIIEAHUTE KPUTEPUU:
1. nepuBaTWBHM ()MHAHCOBH WHCTPYMEHTH, BKIIOYHTEIHO CKBHUBAJCHTHH Ha TIX
WHCTPYMEHTH, 3aIbJDKEHHUSITA 1O KOUTO MOrar Ja ObAaT M3MBJIHEHH 4Ype3 MapudHO
IJIaliane, ThpryBaHU Ha peryjiupaHu masapu nmo wi. 38, an. 1, 1. 1 - 3 3AKUCIIIKH
W/WIN 1epUBATUBHU (PUHAHCOBM MHCTPYMEHTH, ThPTyBaHU Ha W3BBHOOPCOBU Ma3apw,
IpU yCIOBME 3a JEepUBAaTHUBHUTE (UHAHCOBU WHCTPYMEHTH, THPIyBaHM Ha
U3BBHOOPCOBHU Ma3apu ye:
a) 0a30BUTE UM aKTHBH Ca LIEHHM KHWXA, (MHAHCOBU MHIEKCH, JMXBEHU INPOLEHTH,
BaJlyTa WM BalyTHU KypcoBe, B Kouto PoHIa MOXKE Ja HHBECTHpPA CBIJIACHO
HMHBECTUIIMOHHATA CU IIOJIUTHKA, olpesesieHa B [IpaBunara my;
0) HacpelHaTa CTpaHa 10 CAEJIKaTa ¢ Te3U JAEPUBATUBHHU (PUHAHCOBH WHCTPYMEHTH €
HHCTUTYLUS — IpeAMET Ha MNpYyACHUUAIEH HaA30p, M OTroBaps Ha W3HCKBaHMI,
osoOpeHn oT 3aMecTHUK-TIpenceaaress Ha KOH;
B) ca 00EKT Ha HaJEX/JHA U MOJUIekKAIIA HA MPOBEPKA €KEAHEBHA OLIEHKA U BbB BCEKU
MOMEHT TO wHuIMatuBa Ha JloroBopHus ¢oHA Morar ga ObIaT MpPOAAICHH,
JUKBUMPAHU WU 3aKPUTH Ype3 oceToBa cleska Mo CIpaBeInBa CTOHHOCT.

Ya. 30. (1) [depuBatuBHUTE (PUHAHCOBM HHCTPYMEHTH, B KOWTO YTPaBISABAIIOTO
Jpy»xecTBO MOXke Aa HHBECTHPA 3a cMeTka Ha DoHpa ca:

e JIMXBEHH QIOYBPCH, (PIOYBPCH BBPXY JHXBEHH HHACKCH, (IOUYBPCH BBPXY
o0nuranuu, BalyTHU (QIOYbPCH, PIOYBPCH BHPXY aKIIMU

e JIOTOBOPH 3a POPYBPAHU KypCOBE,

15



e (GopyppIHH AaHTOKUMEHTH 3a TOKyNKa WIM TMpoaax0a Ha JBITOBH
WHCTPYMEHTH,

OIIUH BBPXY JIMXBEHU MPOLIEHTH,

OIIUH BBPXY ABJITOBU HHCTPYMEHTH,

OIIIUH BHPXY aKIIH,

OIIUH BHPXY (PMHAHCOBH (DIOYBPCH,

OIIIUH BHPXY CyaroBe U

OIIUH BBPXY BaIyTHU KYypPCOBE,

BapaHTH BHPXY ABJITOBH HHCTPYMEHTH,

BapaHTH BBPXY aKIUH,

cyaroBe

Ya. 31. (1) OcHOBHUTE PUCKOBE MO mocouyeHUTe B wi. 30 AepuBaTUBHU (DUHAHCOBU
WHCTPYMEHTH Ca CBBP3aHU C PUCKOBETE XapaKTepHHU 3a 0a30BHTE MHCTPYMEHTH, BH3
OCHOBA Ha KOWTO ca KOHCTpyupanu. OCHOBHUTE PUCKOBE, XapaKTEPHH 32 MOCOUCHUTE
JIepUBaTHBHU MHCTPYMEHTH, Ca CIETHUTE:

1. Ila3apeH pMCK — PUCKBT OT NPOMSIHA B CTOMHOCTTA HA J€PUBATUBHUTE
MHCTPYMEHTH B pe3yiTaT Ha NPOMsHA B JIMXBEHUTE MPOLEHTH, LIEHUTE Ha LIEHHUTE
KHUTH, CTOMHOCTUTE HAa MHJEKCUTE WJIM BaJlyTHUTE KYpPCOBE, CIy>KEeIM KaTo 0a30BU
MHCTPYMEHTH, Bb3 OCHOBA Ha KOMTO ca KOHCTpyupaHu. OCHOBHHTE BUAOBE Ma3zapeH
PHCK, XapaKTepHH 3a IIOCOYEHUTE JEepUBATHBHU (MHAHCOBM MHCTPYMEHTH ca
LHEeHOBMAT, JUXBEHHUAT M BAJTYTHUAT, onucanu B Paznen 111 ot HacTosmure npasuna.
[TazapHuAT pUCK Ha XeIKUPAIIUTE HHCTPYMEHTH CE pasriiex/]a B CbBKYITHOCT C pUCKa
Ha Xe/DKUpaHaTa mo3uius B nopTdeina. OmnpenensHeTo Ha Na3apHUs PUCK Ha
XEDKUpALIUTe HWHCTPYMEHTH C€ IIpaBU BbB Bpb3Ka CbC CTPYKTYpHpPAHETO Ha
XEDKAPALIUTE CIENKH U TIOAIbpKaHEe Ha €PEKTHBEH XEIK.

2.  KpeaurteH puck Ha HacpemiHaTa cTpaHa — PuckbT OT 3aryOu, KOHWTO
BB3HUKBA IMOPAJM HEBB3MOXHOCT Ha JTHKHHUKA Ja HM3ITBIHU 3aIBJDKCHUSATA CH TI0
CKJIFOYCHHS JTOTOBOp. TO3M PHCK € 3HAYUTENTHO MO-BUCOK TIPU H3BBHOOPCOBUTE
nepusatu (OTC Derivatives), Thil KaTo CEeThIMEHTA MO CIIENKaTa ce Ypexaa IUPEKTHO
C HacpelHaTa CTpaHa. 3HAYMTEIHO MO-HUCBK € KPEIUTHUAT PUCK Ipu OOpPCOBUTE
KOHTPAaKTH, Thil KaTo KJIMPHUHIOBaTa KbILAa UIrpae poJsiTa Ha Hacpell[Ha CTpaHa Io
clieNnKaTa, a KOHTPareHTUTE ca 3aJb/DKEHH Ja MOAIbp)KaT MUHUMAHO-H3HCKYeMH
CpeACTBa IO Map:KUH CMETKa B KIIMPUHIOBaTa Kblla, FapaHTUPAIX U3BBPIIBAHETO HA
IBIKAMOTO IUTAIIaHe.

3. CeTbJMEHT PMCK — KPEAUTHUAT PUCK, KOWTO HOCSAT KOHTPAreHTUTE T10
CAeNKaTa Mpe3 IMepuoJa Ha CeThAMEHTAa. T03M PUCK € 3HAYMUTEIHO IO-BUCOK IpHU
TBPrOBUSITA C WHCTPYMEHTH Ha W3BBHOOpcoBuTe mazapu. C Ien HaMaisBaHE My,
CTpaHUTE MO CclelKaTa MOraT Ja CKJIIYaT ABYCTPAaHHO CIIOpPa3yMEHHUE 3a HETHUpPAaHe,
KOETO IMO3BOJISIBA HETHpAaHE Ha IUIAIAaHUATA, 0e3 Jla ce M3BHPIIBA peajHa MOKYIKO-
npoxax0a Ha 6a30BUTE HHCTPYMEHTH.

4. JIluKkBUAEH PHCK - PHCK OT 3aryOu, TOpagd HEBB3MOKHOCT
JloroBopHus (OHA a 3aeMe WM Ja TMPEeKpaTH JdaZeHa MO3WIUsS B ClOydald Ha
HeOJIaronpusITHA M HEOYAaKBAHU Ma3apHU U3MEHEHHs], 0e3 TOBa Ja OKaXe ChILECTBEHO
HETaTHBHO  BIHMSHWE BBPXYy CTOMHOCTTa Ha  JCPUBATUBHUS  WHCTPYMEHT.
JlepBaTUBHUTE IOrOBOPH, CKIIOUYEHM Ha u3BbHOOpcoB mnazap (OTC mnasap) ca
3HAYUTEJIHO MO-HUCKOJIMKBHIHU OT OOPCOBUTE AEPUBATUBHU UHCTPYMEHTH.

5. basucen puck mnpu (OYBPCHH [OTOBOPH — BEpPOSTHOCT 3a
pasliupsiBaHE Ha cCHpena MEXIy [a3sapHaTa M (roubpcHaTa IeHa Ha 0a30BHsA
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MHCTPYMEHT, KOSITO Bb3HUKBA B CIIy4yauTe, KOraTO XapaKTePUCTUKUTE Ha XeJDKUpALUs
WHCTPYMEHT C€ pa3InvaBaT OT T€3W Ha MO3MUIHUATA, KOSTO CE XEIDKUPA.

6. Puck Ha JocroBusa edexkt (MBBPUIK) — DBb3MoxHOCTTa 3a
JUBBPHUIK WM (PMHAHCHPAHE HA OMPENENEH MPOIEHT OT WHBECTUIMATA ChC 3a€MHU
CpeacTBa, TOpaxaa pUCK OT 3aryba Ha cyma, HAAXBBpILIIOIA WHBECTHIUATA B
CHOTBETHUS JIPUBATHBEH HHCTPYMEHT.

(2) O6mara puckoBa eKCNO3MIMSI, Bb3HUKBALIA B PE3YITAT HAa CHACIKU C
JepUBaTUBHN (UHAHCOBH WHCTPYMEHTH CJielBa /[a He HAJABHIIABA HeTHATa
CTOMHOCT Ha aKTHBHMTE HAa DOHAA.

(3) OOmara pucKOBa EKCIO3WIMS 3a OCHOBHHTE BHJIOBE JCPUBATHBHHU
(bMHAHCOBH MHCTPYMEHTH CE€ OTIPENeNsl Bb3 OCHOBA Ha Ia3apHaTa U CIpaBe/IInBa [IEHA
Ha JIepUBATUBHUTE UHCTPYMEHT, OTYUTAMKK TeKylllaTa CTOMHOCT Ha 0a30BUTE aKTHUBH,
PUCKBT Ha HacpellHaTa CTpaHa IO CJelKaTa, MoKa3aTeiauTe 3a ObJAeld Ia3apHU
U3MEHEHUS U BPEMETO, HEOOXO0JMMO 3a 3aKpUBaHE Ha MO3UIIMUTE.

(4) Y1 npuiiara MeTofia Ha OETUTE 3abJDKEHHS TTOCIIE0BATEIHO KbM BCUUKU
MO3ULIMU B JIEPUBAaTUBHU (DUHAHCOBU MHCTPYMEHTH, BKJIIOUUTEIHO M 32 BIPAJCHUTE
JICpUBATHBHU WHCTPYMEHTH, HE3aBUCUMO JTAJIM T€ C€ M3IIOJI3BAT KaToO YacT OT olmiara
MHBECTUIIOHHA IOJMTHKA Ha KOJEKTMBHATa MHBECTUIIMOHHA CXeMa 3a LEeJUTe Ha
HaMaJIsiBaHE Ha PUCKa WK 3a LIeJIUTE Ha epeKTUBHOTO YIIpaBJeHUEe Ha nopTdeiina.

(5) Ilpu mpunmaraneTo Ha METOJ]a Ha MOETUTE 3aBJDKEHHS 33 M3UMCIISIBaHE Ha
o0ImaTa puCKOBa EKCIIO3UINS Ha KOJICKTUBHA MHBECTHIIMOHHA CXEMa CTOWHOCTTa Ha
BCSIKA MO3MLIMS B JIEpUBAaTUBEH (PMHAHCOB MHCTPYMEHT C€ IPHUpPABHABA Ha Ma3apHara
CTOMHOCT Ha eKBHMBaJE€HTHAa IO3UIMA B 0a30BUS aKTUB Ha TO3U JEPHUBATUBECH
UHCTpYMeHT. M3uncneHusiTa 3a CbOTBETHUTE JAEPUBATUBHU HHCTPYMEHTH Ce€
U3BBPIIBAT MO CIEAHUS HAYMH:

1. ¢proubpceu:

a) (roubpcu BbPXY JUXBEHH HHJEKCH — Ia3apHa CTOHHOCT Ha 0a30BUs

aKTHB, T.€. — Opoli Ha KOHTPAKTUTE * HOMHHAI * HUBOTO HA MHJIEKCAa;

0) ¢roubpcH BHPXY OONHTranuu - mazapHa CTOWHOCT Ha 0a30BUs aKTHB, T.C.

— Opoli Ha KOHTpakTUTe * HOMHHaN * mazapHa IieHa Ha ‘“‘cheapest-to-

deliver” obnuranus npererieHa ¢ hakTopa Ha KOHBEPCHS;

B) JIMXBEHH (DIOYBPCH - OpOil KOHTPAKTH * HOMUHAIT;

T') BaJyTHU QIOYBPCH — OpOil KOHTPAKTH * HOMHHAIT;

1) Groubpcu BBPXY aKIUU — OpOl KOHTPAKTH * MHOKUTEN * masapHa IieHa
Ha 06a3oBara akUusl.

2. popybpau:

a) IOTOBOPH 32 (GOPYBPIHH KypCcOBE — TITaBHUIA (T.€. TTa3apHa CTOMHOCT Ha

0a30Bus aKTHB) Ha (HOPYBPIHHS JJOTOBOP;

0) ¢GopybpHHM aHTa)XMMEHTH 3a TOKYIKa WM Mpoaax0da Ha JIBITOBU

WHCTPYMEHTH - TJaBHHULA (T.e. Ma3apHa CTOMHOCT Ha 0a30BHUsS akTHB) Ha

($hopyBpIHHS JOTOBOD;

B) BaJyTeH (GOpybp/l — IJIaBHULIA B ChOTBETHATA BaJyTa.

3. onnmu:

a) ONIMM BbPXY aKIMM — Ia3apHa IleHa Ha 0a30BUs aKTUB, IPETErJIeHa C

JieNTaTa Ha OMIUATA , T.e. - OpOl KOHTPAKTH (JOTOBOpH) * Opoi akIuu B

€/IMH KOHTPAKT * IIeHa Ha aKkLus * 1enra;

0) onuuM BbpXYy ABJITOBU MHCTPYMEHTH - Ma3apHa IieHa Ha 0a30BUs aKTUB,

IpeTeryieHa ¢ JIeTaTa Ha ONUusATa, T.€. — [VIABHUIIA * 11eHa Ha oOauranusra

* nenra;
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B) ONIMHU BBPXY JIUXBEHH MPOLEHTU - IJIaBHULA * /1eNTa;

T') BAIyTHH OIIMH — IJIABHUIIA B CHOTBETHATA BaryTa* menra.

4. BapaHTH:

a) BapaHTH BHPXY aKIMH - Ma3apHa IIeHa Ha 0a30BUS aKTUB, TPETETIICHA C
JienTaTa Ha BapaHTa , T.e. - OpOi KOHTpaKkTH (IOTOBOpH)*, Opoi akumm *
[IeHa Ha aKmus * menra;

0) BapaHTH BBPXY IBJITOBM HHCTPYMEHTH - TMa3apHa IleHa Ha 0a30BUsA
aKTHB, TIPETErJieHa C JeNTara Ha BapaHTa, T.e. — TJIaBHHUIA * [eHa Ha
obnmranmsaTa * nenra;

5. IMXBeH cyanm — HOMUHAJI Ha ToroBopa (pukcupanaTa cTpaHa);

6. CDS:

a) IpU NOKYyIKa Ha MPOTEKLUs — Ma3apHa CTOMHOCT Ha 0a30BUs aKTUB;

6) mpu mnponaxba Ha NPOTEKLUUS — MO-BUCOKAaTa CTOHHOCT HU3MEKIY
naszapHaTa CTOMHOCT Ha 0a30BHMsI aKTUB M HOMHHAJIHATa CTOMHOCT Ha
6a30BuUs aKTHB.

(6) OnpenensHeTo Ha OOLIATa PUCKOBA EKCIIO3MIINS BKIIOYBA!

1. M34ncnsBaHe Ha €KCIO3ULUATA, Bb3HUKHAJIA OT BCEKU OTAEJICH AepPUBATUBEH
UHCTPYMEHT.

2. Unentudunupane Ha CHOpasyMEHMATA 3a HETHpaHE WM XeDKUpaHe. 3a
BCSIKO HETHPAHE WM XE/PKUPaHE Ce U3UMCIIABAa HETHA EKCIIO3UIIMS KaKTO ClIe/Ba:

a) OpyTHaTa eKCIO3UIIMs € PaBHA Ha Cymara OT €KCHO3MIUHUTE KbM OTAEITHUTE
(MHAHCOBH JepUBATHBHU HHCTPYMEHTH CJIE]] OTYUTAHE HA HETHPAHETO;

0) aKo cropa3yMEHHETO 32 HETUPAaHE WM XeKUpaHe Ce OTHACS 3a TO3UINH B
[EHHN KHIDKA, Ma3apHaTa CTOMHOCT Ha LEHHHWTE KHIKAa MOXKE Ja C€ H3IIOJI3Ba 3a
HETHpaHe Ha OpyTHATa eKCIO3HIINS;

B) a0COJIIOTHATa CTOWHOCT Ha pe3yiTaTa OT KaJKyJaIHsITa € paBHa Ha HETHATa
EKCITO3UITHSL.

3. OOmiara pucKoBa €KCIO3HIIUS € paBHA Ha CyMaTa OT:

a) abcodroTHAaTa CTOMHOCT Ha EKCIIO3WIMATA 10 BCEKH OTIENCH JACPHUBATHBEH
WHCTPYMEHT, HEYJacCTBAIl[ B HETHPAIIH MM XeDKUPAIIH CIIOpa3yMeHHS;

0) abcomoTHAaTa CTOIHOCT Ha HETHATa €KCIIO3MIMSA, TOJTy4YeHa CIe OTYHTAHE
Ha HETHPAILUTE U XEPKUPAIINUTE CIIOpa3yMeHHsL.

(7) llpu w3umcnsaBane Ha oOmara puckoBa ekcno3unms Ha J(D,
VnpasnaBamoTo JlpykecTBo MOXKe Jja B3eMe MPEABU CIIOPAa3yMEHUs 32 HETUpaHE U
XeDKHpaHe, ako Te3W CHOpasyMeHMs He IpeHeOperBaT OYEBMIHM U CHIIECTBEHU
PHCKOBE M BOJAT /10 IBHO HaMaJIiBaHE Ha PUCKOBATa €KCIIO3UIIUS.

(8) Hermpane Moxe na ce U3BBPIIM MEXAY: JAEPUBATUBHH (UHAHCOBU
WHCTPYMEHTH KOHCTPYHpPAHHU BBPXY €IUH M CHII 0a30B WHCTPYMEHT, HE3aBUCHMO OT
JaTraTa Ha TEXHHS MaJeK; MO3WIMH B ICHHW KHIDKA (aKIuW, OONHMranmuu u 1Ip.) U
JIepUBATUBHU (PMHAHCOBU HHCTPYMEHTH C 0a30B aKTHB CHOTBETHUTE [ICHHU KHIIKA.

(9) 3a nma ce BB3MOI3Ba OT BBH3MOXKHOCTTA 3a HaMallsiBaHE Ha oOmaTra cH
puckoBa ekcno3umnus, YJ| crmenBa ma mokake, We IeHAaTa Ha XEDKUPAaHUS U
XE[DKApANINsl HMHCTPYMEHT BHHAarM Cc€ JBIDKAT B IIPOTHBOIIOJIOKHA IIOCOKAa U
JEMOHCTPHPAT CHJIHA OTPHUIIATEIIHA KOPENaIHs, He3aBUCHUMO OT TTa3apHHUTE YCIIOBHSL.

(10) Axo wW3MON3BaHETO HA JACPUBATUBHU (HMHAHCOBH WHCTPYMEHTH HE
cb3laBa JONbJIHUTENeH puck 3a J(P, OGazoBaTa eKCHO3UIMS HE Ce BKIIOYBA B
W3YHCIISIBAHETO Ha 3a/IbJKEHUETO.

(11) IIpu m3mon3BaHe Ha METOJAa HA MOETUTE 3aJbJDKEHUS CIIOpa3yMEeHHsITa 3a
BPEMEHHO 3aeMaHe Ha CpeJACTBA, CKIIOYEHM OT HUMETO Ha KOJIEKTUBHATa
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WHBECTUIIMOHHA cxeMma, cbriaacHo ui. 27 3AKUCAIIKW He ce BkimoudBar mnpu
M3YUCIISIBAHETO HA 00I[aTa PUCKOBA EKCITO3UIIHS.

(12)

MeToau 3a OlICHKa Ha PHCKOBETE, CBbP3aHUMU ¢ HUHBECTHIIMU B

AepuBATUBHU (GUHAHCOBU MHCTYPMEHTH:

1.

IIa3apeH puck — TUXBEHHUAT, BATYTHUSAT U LICHOBUAT PUCK Ha Oa30BHUTE
WHCTPYMEHTH CE€ H3MepBaT Bb3 OCHOBa Ha omucanure B Pazgen IV
KOJIMYECTBEHH METOAW. 3a OLIEHKAa YyBCTBUTEIHOCTTa Ha IIeHAaTa Ha
OIIIUHTE ¥ BAPAHTUTE KbM Pa3IMIHUTE PUCKOBH (DAKTOPH, OTPEIACIISIIN
[ICHaTa UM, CE€ U3IONI3BaT CIECIHUTE N3MEPHUTEIN:

a) Jleara — U3MEHEHUETO CTOWHOCTTA Ha OMIUATA/BapaHTa B Pe3yiTaT Ha

IMpoMsHaTa B [ICHATAa Ha 0a30BUA aKTHB.

0) Tura — U3MEeHEHHETO B CTOHHOCTTA Ha OMIHMATA C MpHOIMKaBaHe Ha
JaTara Ha maJieka, Ipyu KOHCTaHTHU APYTy (GaKkTopu;
B) Bera — usMeHeHneTo B CTOWHOCTTA HA OMIIUATA CIIPSMO MPOMSHATA Ha

BOJIATUJIHOCTTA.

2. Ba3uceH pUCK — €KCIIO3UIMATA KbM 0a3MCEH PUCK Ce M3MepBa upe3
pasnukara MexJay TeKyllaTa CTOMHOCT Ha 0a30BHs aKTUB U
JIOrOBOpEeHaTa My (proubpcHa LieHa.

3. KpenuTeH pHCK Ha HacpellHaTa CTpaHa — UH3MEpBa Ce 4pe3
nazapHaTa CTOMHOCT Ha B3€MaHETO OT ChOTBETHUS KOHTPAreHT.

4. CeThJMEHT PHCK — U3MEPBA CE Upe3 IIa3apHaTa CTOMHOCT, IPEAMET Ha
CETBJIMEHT I10 CAEINIKaTa.

5. Puck Ha jgocToBuUs edeKT — U3MepBa ce ¢ NazapHara CTOMHOCT Ha %
JIMBBPHUIIK, TOTOBOPEH IO CIIEIKATA.

6. JIUKBHAEH PUCK — U3MEPBA CE Upe3 CleHaTa METOIUKA:

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

W e ma3zapHaTa CTOMHOCT HA IePUBATHBHUS MHCTPYMEHT,
S e cnpexbT Mexay LeHA NMPoJaBa U KYIyBa, pa3jieJieH Ha cpeJHaTa
HeHa

g [P(ask) - P(bid)]

P(mid)

(13) OOmara croifHOCT Ha ekcro3unuaTa Ha PoHIa, CBbp3aHa C IePUBATUBHU
(MHAHCOBH MHCTPYMEHTH, HE MOXE 1a ObJe MOo-TojisiMa OT HEeTHaTa CTOMHOCT Ha

aKTUBUTE M.

Korato MMPEXBBPIIACMH ECHHU KHUXXa WJIIN HHCTPYMCHTHU Ha IapU4YHUA

nasap CpAbpKAT BIpaACH ACPHUBATHBCH HHCTPYMCEHT, CKCIIO3ULHUATA Ha (DOH,I[a KbM
TO3U ACPUBATHBEH HHCTPYMCHT CC€ B3€Ma IPEABUI IIPU H3YHCISABAHETO Ha O6H_[aTa
CKCITIO3MIUA 110 MPEAXOTHOTO USPEYCHUC.

AXO KOJIEKTHBHaTa WHBECTHUIIMOHHA CXeMa Mpujara TEXHUKH M HHCTPYMEHTH 3a
edexTuBHO ympasieHue Ha moptdeina mo wi 42 3AKWUCAIIKH, BkIo4YUTETHO
CIOpa3yMeHus 3a 00paTHO U3KYIyBaHe, C LieJl Ch3AaBaHe Ha JOMBJIHUTEICH JIEBbPHUIK
WIN W3JIaraHe Ha Ia3apeH pUCK, IPU W3YHCIsIBaHE Ha 00IaTa pUCKOBA €KCIO3MLUS Ha
J® ynpapisBamoTo Apy>KeCTBO B3eMa MPEABU U TE3U CACIKU
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[Ipu nHBecTHpaHe B IepUBATUBHU WHCTPYMEHTH, Y IpaBisBanioro JpyxkecTBo cna3pa
orpaHudYeHreTo 1o wi. 25, an. 8 - 10 u mpu ycioBue 4e eKCIO3UIUATa KbM 0a30BUTE
aKTUBU OOIIO HE HAJXBBPJIS UHBECTUIIMOHHUTE OTpaHrdueHus 1o wi. 25, air. 1 — 10.

Korato ®oHabT MHBECTHpA B JEPUBATUBHHU (DMHAHCOBH MHCTPYMEHTH, Oa3WpaHu Ha
WHJICKCH, TE€3W MHCTPYMEHTH HE Ce KOMOWHHUpAT 3a LEINTE Ha WHBECTUIIMOHHHUTE
orpanuyeHus no 4ui. 25, an. 1 - 10.

3a 1LenuTe Ha HacTosIaTa aluHes PUCKOBETC CBBpP3aHU C CKCIIO3UIUATA B
ACPUBATHBHHA (1)I/IHaHCOBI/I HHCTPYMCHTU CC€ H3YUCIABAT, KAaTO C€ B3e€MaT NpCABUI
TCKyliaTa CTOMHOCT Ha 0a30BUTE AKTHBHU, PUCKDBT Ha HACPCIIHATAa CTpaHa IO CACJIKaTa
C ACPUBATHBHUA q)HHaHCOB WHCTPYMCHT, 6’L,I[CH_[I/ITC KoJieOaHUs Ha rnasapa, KakTo u
HCO6XO,Z[I/IMI/I}IT Iepuoa OT BpEME 3a 3aKpHBAHC HA NTO3ULIUATA.

Ya. 32. (1) [Ipu xemxupane Ha aktuBuTe Ha DOHIA ¢ NEepUBATHBHU (PUHAHCOBU
HHCTPYMEHTH YTpaBisBamoTo JlpyXecTBO ce cboOpassBa C OrpaHUYCHHETO, Ue
CTOIfHOCTTa Ha 0a30BHA aKTUB Ha BCAKAa OTHENHA XEPKUpAIla TMO3HMIUS MOXE 1a
MpeBHIlIaBa CTOMHOCTTa HAa aKTHBa KbM MOMEHTA Ha CKJIIOYBAHE Ha CHEJIKaTa, KOWTO
®onna nputexana B moptdeiina cu.

(2) Pa3mepbT Ha MO3UIMUTE B JICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, B KOUTO
YIPaBISABAIOTO JAPYKECTBO WHBECTHpa 3a CMeTka Ha JloroBopHus (GOHA ¢ el
ynpaBJieHHe Ha PHCKA 3aBUCST OT e(EKTHBHOCTTA HA XEPKUPAHETO.

(3) PasmepsT Ha mo3uuMATAa B IEPUBATHUBHU HMHCTPYMEHTH CE€ OIpPENEis OT
CJICZIHUTE OCHOBHH MPUHIIUIIU:

1. OcHoBeH (hakTOp, KOUTO omnpeness epeKTUBHOCTTA HAa XEDKUPAIINTE CHENIKH €
n300pa Ha XeKUpalll HHCTPYMEHT ¢ 0a30B aKTUB MJIM aKTUBHU, KOUTO OCUTYpsIBaT Hall-
no0pa Kopenanus MeKIy LIeHaTa Ha XeDKUPAIUs HHCTPYMEHT U LieHaTa, KOSATO CTOH B
OCHOBaTa Ha CbOTBETHUS PHCK, KOMTO ce XemKupa.

2. XeKUpaHEeTO Ce CUMTa 32 BUCOKOE(EKTHBHO, aKO B HAYaJOTO U IO BpeMe Ha
HErOBOTO ChHIIECTBYBAHE CE€ OYaKBa HM3MEHEHMATA B CIpaBeAMBaTa CTOMHOCT WIH
MapUYHUTE MOTOLM HA XEKMpPaHHUsS aKTUB Jla ObAAT MOYTH HAII'BJIHO KOMIEHCHUPAHU
MIOCPEJICTBOM H3MEHEHMATa B CIIpaBeUIMBaTa CTOMHOCT M MapUYHUTE NOTOLM Ha
XEIDKUPALIUs HHCTPYMEHT, & KOHKPETHUTE pe3yiTaTu ca B paMkute Ha 80-125 %.

4) IIpn yIIpaBIeHUE Ha aKTHBUTE Ha MHBECTUIIMOHHOTO
apykectBo/JloroBopHust (GoHA, YHpPaBIABAIIOTO JAPYKECTBO €XKEAHEBHO CIEAH U
OLlCHSBA E€(PEKTHBHOCTTA HAa XEKUPAHETO, KaTo TMpuiara MpPUHIUINATE Ha
Mexnynaponen CueroBonen Cranaapt 39.

XI. CHETOBO/IHH IIPOLE/IYPH 110 YIIPAB/IEHHE HA PUHCKA
Yn. 33. OcHoBHa 1€ Ha CUETOBOJHHUTE MPOLEAYPU € aJleKBaTHOTO ChHOHpaHe,
00paboTBaHe W TIPEJCTaBIHE Ha JOCTOBEpHA, CHUCTEMaTH3WUpaHa ¥ HaBpEeMEHHA
nH(pOpMaIUs 3a CTETICHTa Ha PUCK, HA KOSTO € M3lokeH JloroBopHUST HoH.
Y. 34. CBOEBPEMEHHOTO W BSIPHO TIPE/ICTaBsiHE Ha WHQPOPMAIMATA 3a CTENECHTA Ha
U3JI0KEHOCT Ha PUCK Ipes YNPaBUTEIHUS ChBET € MPEANOCTaBKa 3a HEJOIyCKaHe Ha
KOHIIEHTpALsI HA PUCKOBETE U NOHACSIHE Ha (PMHAHCOBH 3aryOH.
Ya. 35. CueroBogHuTe HpoLEIypH TpsAOBa Ja OCHUI'YpsBaT BCEOOXBAaTHOCT Ha
CTONAHCKUTE MpOIeCH, KaTo MO TO3M HAuYWH C€ MHUHMMHU3UpPA PUCKBT OT 3aryba u
U3KpUBSIBaHE Ha MH(pOpMaLUATA 32 MOMEHTHOTO ChCTOsIHUE Ha JloroBopHus (GoHx.
Y. 36. CueToBOJHHUTE NMPOLIEAYPH TPsIOBA Aa OCUTYPSIBAT MOAXOIAIIO CTPYKTypUpaHe
Ha (PMHAHCOBO-CUETOBO/IHATa HH(OpMaLKs 32 LIEJUTE Ha YIpaBJIeHHE HA PUCKOBETE OT
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Vnpasnasamoto [pyxectBo. ToBa ce moctura upes3 JAeTailiM3upaHe U aJeKBaTHO
rpynupane Ha WHPOpPMALUATa OT MBPBUYHUTE CYCTOBOIHU JOKYMEHTH, Ha Oa3zaTa Ha
WHIUBUAYAIHUS CMETKOIUIAH U CIIEHUAIN3UPAHO IPOrPAMHO OCHTyPsIBaHE.

Yn. 37. 3a ochluecTBABaHE HA LENUTE, CTOSALIM MPEA CUYCTOBOAHUTE MPOLEAYPH 3a
yOpaBjieHHE Ha PHCKOBETE € HEOOXOAMMO ChHIVIACYBAHOCT C BCHYKH OTACTH B
VYmpasnsasamoro pyxKecTBo.

Ya. 38. IlpenmocraBkuTe 3a MPaBWIHOTO (PYHKIMOHMpAHE HA CUCTOBOIHHUTE
MPOLEAYPH Ca CICTHUTE:

1. Cma3Bane Ha opoOpeHaTta OT YTpPaBUTEIHHUS CHBET CUYCTOBOJHA IIOJHMTHKA,
n3paboTeHa B ChOTBETCTBUE ¢ MeXTyHapOIHUTE CTAaHIAPTH 32 (MHAHCOBU OTYETH;

2. BsipHO, TOYHO 1 CBOEBPEMEHHO OCYETOBOASIBAHE HA CTOIAHCKUTE MPOLIECH;

3. OcurypsBaHe Ha HEOOXOIMMHS HH(POPMALMOHEH [TOTOK KbM CYETOBOJHOTO 3BEHO;
4. HaBpeMeHHOCT Ha [ToJJaBaHaTa KbM CUETOBOJIHOTO 3BEHO HH(pOopManus;

5. CTpykTypupaHe Ha MHIMBUAyaTHHsS CMETKOIUIaH 3a LEJUTE Ha IOJyyaBaHEe Ha
HeoOXoIuMara CueTOBOIHA HH(pOpMaLs;

6. AkTuBHO B3aumozeiicteue ¢ OtTena 3a aHaJIU3 U YIPaBICHUE HA PUCKA U JPYTUTE
3BeHa Ha YmpapisgBamoro JlpykecTBo 3a mojdy4yaBaHe Ha BSpHa U HaBpEMEHHa
uHOpMaLus 3a CTENEHTa Ha U3JI0KEHOCT Ha PUCK;

7. Hanuunme Ha mporpaMHM MNPOJYKTH, LEJSAIM aBTOMAaTH3MpaHE Ha IPOLECHTE,
cUcTeMaTU3MpaHe Ha HWHPOpPMaIMATa, YJIECHSABaHE JAOCThIla Ha JaHHUTE OT
I'bPBUYHUTE JOKYMEHTH U U3TOYHULIM U HA/IEKIHOTO UM apXUBUPAHE;

8. Oprann3anroHHa CTPYKTypa Ha CUETOBOJHUS OTAET B CbOTBETCTBHE C HYXKIUTE Ha
VYnpasnsBamoro [pyxecTBo, Mpu SCHO ONPEEIICHN IPaBa, OTTOBOPHOCTH U HUBA Ha
JOCTBII 10 HH(OPMAIIHATA;

9. EXemHEeBHO OCYETOBOJSBAHE HAa BCHYKM OINEpallM, KAaKTO M IPEOLEHKa Ha
¢uHAaHCOBHTE WHCTPYMEHTH B mopTdeina Ha PoHma, chOOpa3HO HOPMATHBHUTE
W3HMCKBAHUS U BB3MPUETATa CYETOBOIHA MMOJIUTHKA;

10. ExxenHeBHO M3BJIMYAHE, MPEIOCTAaBSIHE HA JIPYTH 3B€HAa U HAa PBHKOBOJACTBOTO HA
VYupasmaBamoTto JlpyxkecTBo, KakTo W aHalW3 Ha HH(poOpManusAra 3a OICHKAa Ha
puckoBeTe. EkeHEBHO M3rOTBSHE Ha OallaHC W aHATUTHYHA O0OPOTHA BEAOMOCT U
AaKTMBHO y4acTue IpY U3rOTBSHE HA €KEAHEBHUTE CIIPABKH;

11. IlpenBuxane Ha KOPUTUPALIM IEHCTBUS MPU JOIyCKaHE HA IPEHIKH OT Pa3In4HO
€CTECTBO B CUCTOBOJJHOTO 3BEHO;

12. Bp3MOXKHOCT 32 KOHTPOJI Ha JIeifHOCTTa OT OT/IeJ1a 32 HOPMATUBHO ChOTBETCTBUE U
VYnpaButenHus CbBeT Ha YIpaBisBauioTo JpyxecTBo;

13. HapmexxgHO cbXpaHsBaHE Ha XapTUEHUTE HOCHUTENM Ha HHGpoOpMaunus upes
OCUTYpSIBAaHETO Ha MOAXOAIIN TOMEIECHHS 32 TOBA.

Y. 39. Vopasnsasamioto pykecTBO onpeiens U3TOYHUIINTE Ha IIEHOBA HH(pOpMaIIs,
JAHHUTE OT KOWUTO III€ CE MOJ3BaT 3a €KEIHEBHA W/WIIM €KeMeCedyHa NpeoleHKa Ha
no3uuuuTe B noprdeiina Ha PoHAa, KAKTO U OTTOBOPHUTE 3a TOBA CITYKUTEIH.

Y. 40. M3TOYHUIM Ha [IEHHW ca peryaupaHuTe nazapu — “briarapcka ¢pongosa 6opca”
AJl m YyXAeCTpaHHH pETYJIHpaHH Ta3apd, Ha KOUTO C€ THPryBaT (HUHAHCOBU
WHCTPYMEHTH.

Yn. 41. U3roynuuu Ha KOTUPOBKM MoraT Ja ObIaT MpU3HATH CBETOBHU
napopmanmonan areHnuu karo REUTERS, BLOOMBERG wu T1.H. 3a oreHka Ha
OBIrapcKuTE IbPKAaBHU LIEHHU KHU)XKAa MOTaT J]a c€ MOJ3BaT KOTUPOBKU OT MbPBUYHU
JWITBPH 32 TAX, KaTO B TO3M CIy4yail ce W3UCKBA Ja C€ OIpenessIT AWIbPUTE U
OTTOBOPHHTE JIUIIA 33 KOJIEKTUpaHe U 00paboTka Ha mH(popManmra.

Y. 42. 3a BcsAKa OT MO3UIMHATE BEB (PMHAHCOBU MHCTPYMEHTH, KOMTO HSAMAT TEKYIIN
KOTHUPOBKH 3a LIEHU CE OMpEesis METOJ 3a MpecMsTaHe Ha CIpaBeliuBaTa W IIeHa,
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KaTo TO3M METOJ C€ cie/lBa IMocienoBareaHo. OTroBOpHUTE 3a INPECMATAHETO Ha
CTpaBeUIMBHUTE LEHH JTHKHOCTHU JIUIA, TPsOBa Ja MOTaT Ja JaBaT Pa3siCHEHHUS IO
KJIKYJIAUATE W NEPUOAWYHO Ja NPOBEpsABaT NPHUTOJAHOCTTAa W aJE€KBATHOCTTA Ha
W3MOJ3BaHUTE METOIH.

Yn. 43. VYopasmssamoro /JlpykecTBo cneaBa JAa JesierHpa OTTOBOPHOCTH Ha
CITYXKUTENH, KOUTO Ja CHEAST 32 OTKJIOHEHHATA B CETHIMEHTA I10 CIEIKUTE C ABJITOBU
WHCTPYMEHTH, aKIIUU U BATYTH.

XII. AIMUHHUCTPATHBHHU ITPOLE/|YPH
Yn. 44. llpaBunara u mOpolenypure, YpeKAalld BbTPEIIHATA OpraHu3auus u
otrroBopHocTuTe B YJ| ca moapoOHO ypemenm B ,JlpaBuima 3a BBTpeIIHATa
opranuzanus v BprpettHus KoHTpoa” Ha Y/ "LIKB Acerc MennmxmbuT” EA/L.
[IpaBuiia OTHOCHO OpraHM3alMOHHATa CTPYKTypa Ha YIIpaBisBaoTo pyXecTBO BbB
Bpb3Ka C OLEHKaTa M YNpaBJICHWE Ha pHUCKa ce cbabpkaT U B Pazmen Il
OPTAHU3AIIMOHHA CTPYKTVYPA Ha HacTosSIIUTE MTpaBuia.
JlOIIbIHUTENHN NIOJUTHKY, NMPOLENYpPH M IIpaBUia C€ ChABPKAaT U B YcTaBa Ha Y /[
"IHKb Acerc MenumxkmbHT EAJ], KONTO B CHOTBETCTBHE C H3UCKBAHHUATA Ha
THproBekust 3akOH ChIbpiKa M3uepraTeaHa ypeada Ha I[paBOMOLIMATAa Ha
KOPIIOPaTHUBHUTE OpraHu Ha YIpaBisABamoTo JlpyKecTBO M paslpeAcieHUETO Ha
byHKIUUTE MEXIy TAX (B TOBAa YMCJIO IO yNpaBlieHHME Ha JOroBOpHU (hoHIOBE),
BKJIIOUMTEJIHO OIpeelis KOU pelleHHs ca 0T KOMIeTeHTHocTTa Ha O0mmoTo chOpaHue
Ha AaKIUOHEpUTE, CHhBETa HA IUPEKTOPUTE, KAKTO W U30posiBa peIICHHSTa Ha
YIPaBUTEIHHUS OpraH, 3a KOWTO € HEOOXOOMMO MPEIBApUTEITHO pa3pelieHue WIN
oloOpeHre OT ChBETa HA JUPEKTOpPHUTE, CHOTBeTHO oT OOmOTO ChOpaHuWe Ha
aKLMOHEPHUTE.
B CTPUKTHO CBHOTBETCTBHE C pasNpeleNieHHeTO Ha (YHKIUUTE MEXKIY pa3THIHHUTE
OTIENU U CIYXHUTEIU B OTAEIHUTE, U NIPU CIIa3BaHE Ha M3MCKBAHETO 3a pa3felisiHe Ha
OTTOBOPHOCTHUTE, Ca M3TOTBEHU U CE€ CIMA3BaT JIBXHOCTHU XapaKTEPHUCTHUKU 3a BCSKa
3aeMaHa JUIBKHOCT B YIpaBisBaumoTo Jlpy>KeCcTBO, B KOUTO C€ OIpPEeNsT
M3MCKBAaHMUATA KbM JIMIATa 32 HA3HAYABAaHETO UM Ha ChOTBETHATA JJBKHOCT U KpbIa
OT 3aJIbJKEHUS], KOUTO UM C€ Bb3JIarar.
Ya. 45. AIMUHHUCTPAaTHBHH TPOIEAYPH, HEOOXOAWMMH 3a OCBHIIECTBSABAaHE Ja
JeHHOCTTa Ha Y paBisBaoTo pyxKecTBo ca:
1. Ilpouenypa 3a ogoOpsiBaHe WM KOPUTHPAHE HAa BHTPELIHUTE IPaBUIIa;
2. Hanuuue Ha cuctema 3a BbTPEILIEH KOHTPOI;
3. Ilopenuua ot IEHCTBYUS Ha CIIy>KMTEJIH, BbB BPb3Ka C OCBLIECTBSIBAHE HA IEHHOCTTa
Ha YnpasisaBamoro [lpykecTBo, CboOpa3HO U3JaIeHHs My JIHLIEH3;
4. YIIbJIHOMOIIIAaBaHE HA CIIy>)KUTENIM 3a MOTBBPKIABAHE U MOANINCBAHE HA IOKyMEHTU
B PaMKHUTE Ha ACHHOCTTA Ha Y IIpaBisiBaIoTo JpykecTBo;
5. Ilpouemypa 3a cb3gaBaHe, (QYHKIMOHMpAaHE W YOpaBICHHWE Ha JaHHUTE WU
JOKYMEHTHUTE B YIIpaBsABalloTo [[pyKecTBO, BKIFOUUTEIHO U TSIXHOTO apXUBHUPAHE;
6. AIMUHHCTpHpaHE U yIpaBlieHHe Ha HH(POPMAIMOHHATA CUCTEMA,
7. IlpaBusia ¥ OTTOBOPHM CIIY>KHUTENM 3a yBenomsiBaHe Ha Kommcusra 3a (UHAHCOB
HaJ30p OTHOCHO JIEHHOCTTA Ha Y IpaBisaBamoTo pyKecTBo.
Yn. 46. BpB BbTpelIHUTE MNpaBWiIa YHOpaBisBamoTo JlpyKecTBO perjamMeHTupa
cllydanTe Ha KOH(HICHIMAIHOCT MpH paboTa ¢ BBTpEIHA HH(POpPMALHSA, KAKTO H
HOPMHUTE 3a IIOBEIEGHHME HA CIYXUTEJIWTE 10 OTHOUIEHHE Ha KIHUCHTUTE Ha
VYnopasnsBamoro JpykecTBo, B Ciy4ad, KOraTo yciyrara, MCKaHa OT KJIHEHT, ce
OTHACS /10 MHBECTHUIIHSA, HH()OpMAIHTa 32 KOATO HE € IMYOJIMIHO JTOCTOSHUE.

22



XlIl. OTYETHOCT H PA3KPUBAHE HA HHOOPMAILIHA

Ya. 47. YupasmsaBamoto [lpyKecTBO BOIM M CHhXpaHsABAa OTYETHA MH(OPMAIUS IO
BHJIOBE XeDKUpAITU ceiku U npeactaBs B KOH nadopmarusata, ceriiacHo Hapendara
o wr. 60, ai. 1, 1. 3 ot 3AKWCAIIKL.
Y. 48. (1) YnpapisBamoTo Jpy>KECTBO M3BBPILIBA OLICHKA, KOHTPOJ U NEPUOANYCH
mperjes Ha:

1. agexBaTHOCTTa M €()EKTUBHOCTTAa Ha BBHTPEIIHHUTE MpaBHUia 3a YIpaBICHUE HA
pHCKa, KaKTO U Ha MEPKUTE, POIIECUTE U TEXHUKUTE 10 WI. 44 — 46 Hapenba Ne44;

2. CTEIeHTa Ha Cra3BaHe Ha MpaBHUJIaTa 3a YIpaBiIeHUE Ha PUCKA U U3IIBIHEHUETO
Ha MEPKHTE, TIPOIICCUTE U TEXHUKUTE 10 wi. 44 - 46 Hapenoa Ned4;

3. aJIekBaTHOCTTA U €(PEKTHBHOCTTA HA MEPKHTE, IPEAIIPUETH 32 OTCTPAHABAHE HA
HEZOCTaTBLUTE B IIPOIiEca Ha YIIPABJICHUE HA PHUCKa.
(2) ( Usm. - 21.11.2016 r. , u3m.01.2023 r.)) IlepruoguuHUAT mperiiea, KOHTPOI U
OLIEHKa 10 aji. 1 3a chOTBETHAaTa rofuHa ce U3BbpPLIBAT B cpok 90 nHM OT Kpas Ha
roguHara U ce AOKYMEHTHpaT, KaTo C€ II0COYBa JaTara Ha HU3BBPIIBAHETO WM.
ITepuoasT 00xBara Tekymnara GUHaHCOBA FOJIMHA.
(3) (voBa 01.2023 r.) YnpapnsBamioTo APYKEeCTBO € ATBXKHO Ja yBeaomu Kommcunsra
3a BCsKa ChIIIECTBEHA IIPOMsIHA B IIPOLIECA HAa yIIPABICHUE Ha PUCKA.
(4) (moBa 01.2023 r.) Komucusita nmpoBepsiBa HATMYUETO Ha TPOICIYypH 32 OIICHKA,
KOHTpPOJI U NEPUOAMYEH NpErie] Ha U3UCKBaHMATA IO ajl. 1, a TEKyIIHUAT KOHTPOJI 32
CIIa3BaHETO UM CE OCBIIECTBSABA OT 3aMECTHUK-IIPECENATEIIS.
Yn. 49. Bp3 ocHOBa Ha U3BBpIICHATa NpoBepka no wi. 48 mo-rope u mpu
HEOOXOIUMOCT OT BHACSHE Ha MpoMeHH B [IpaBmiaTta 3a ympaBieHHE Ha pPHCKa,
YOPaBUTEIHHUAT OpraH Ha YmopasmsBaumoro [lpykecTBO mpuemMa MPOMEHH B
[MpaBunara, kouto ce BHacsaT B KOH 3a omoOpenne mo pema Ha wi. 18, am. 1 u 2
SAKUCIIIKH B cpok He MO-KbCHO OT 7 THM CIIie]] 1aTaTa Ha MPUEMaHETO UM.
Y. 50. (1) YopasnsBamoTo JpyxkecTBo, OT IMETO U 3a cMeTKa Ha JloroBopHus GoH,
paskpuBa IMyOIMYHO HAK-MaNKO BEIHBK TOAMITHO WH(POPMALUS CHC CIECTHOTO
ChIbPKaHHE:
1. mHpOpMaLUs OTHOCHO IEJWTE W TMOJUTHKAaTa BBHB BPB3KAa C YIPABICHHUETO HA
PHUCKOBETE MOOTAEIHO 32 BCEKH PUCK, KOSITO BKIIIOUBA:
a) HOJIMTUKHU U MPOLEYPH 3a YIPaBIECHUE HA pa3IMYHUTE BHJIOBE PUCK;
0) cTpyKTypaTa 1 OpraHu3alusaTa Ha OT/IeNa 3a aHaJIU3 yIpaBJIeHHE Ha PUCKa;
B) 00XBaT U XapakTep Ha CUCTEMUTE 3a OTYET U U3MEPBAHE HA PUCKA;
I') HOJUTUKUTE 3a XeJDKMpaHe Ha pHCKa 4Ype3 JAepUBATUBHU MHCTPYMEHTH U Herosara
penyKuMs, KakTo U TOJUTHKUTE M IpPOLEIypUTe 3a HaOMIOACHUE Ha IOCTOSHHATa
e(eKTUBHOCT Ha MPOLIECUTE 110 XeHKUPAHE U PEAyKIIHs Ha PUCKa;
2. nadopMarys OTHOCHO M3MOI3BAaHUTE METOAM 3@ OLICHKA Ha BCEKH BUJ PUCK, KAKTO
U OIMCAaHUE HAa CHOTBETHUTE BBTPEIIHM U BBHIIHM I10Ka3aTelIH, KOMTO CE B3eMar
MpeNBU] IIPU IPUIAraHeTo Ha METO/Ia Ha U3MEPBAHE.
(2) (U3m. - 21.11.2016 1., 13m.01.2023 r.) MuDopmanusra no an. 1 ce
pasnpocTpaHsBa Ype3 HHTEPHET CTPaHUIIaTa Ha Y IPaBISIBAILOTO Jpy>KECTBO B CPOK
10 30 1HM OT U3BBPIIBAHE Ha Mperiieaa no Wi.48 u cieapa Ja OCTaHEe HATHYHA 10
W3BBPIIBAHE HA CIICABAILUSA MIPETIIE.
U 51 (o 01.2023 r.). (1) Y1 u3BBpIIBaA MEPUOANIHO, HO HE IMO-MAIKO OT BEAHBK
TOJUIIIHO, CTPEC TECT Ha JHMKBUAHOCTTA, C IeJ MOATOTOBKA 33 H3BBPIIBAHE Ha
NeiCcTBUSI B Cllydyail Ha HACTHIIBAHE HA PUCKOBETE, BB3HUKBALIM OT MOTCHUIUAIHU
MIPOMEHU B TTa3apHHUTE YCIOBHSI, KOUTO MOKE J1a MOBIHSAT HeOmaronpusTHo Ha Donna.

(2) 3a HU3BBPUHICHUTE CTPEC TECTOBCTC HA JIMKBUAHOCTTA OTACI ,,AHaHI/I3 " YIPaBJICHUC
Ha pI/ICKa" H3roTBsA JOKJIad CbC CbABPIKAHHUEC, OINPCACICHO B [TonuTtukata 3a
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IIPOBEXIAHE HA CTPEC TECTOBE 3a JIMKBUIHOCT, BKJI. ChABPIKAILO 3aKIF0YEHUS OTHOCHO
CHOTBETCTBHETO Ha JTMKBHIHOCTTA HA DOHMIA C IPUIIOKUMHUTE IIPABUIIA M YCIOBUSATA 32
00paTHO M3KyIyBaHE, YIPABICHUETO Ha JMKBHAHOCTTA Ha DoHna, nneHTHGHUIMpaHe
Ha TOTEHUHATHU caa00ocTH B JMKBUIHOCTTA Ha HMHBECTULIMOHHATA CTPAaTETUsl H
IJIAaHUPAHETO Ha JEHCTBUS MPU U3BBHPEIHN CUTYalLNU.

(3) B cpok or 30 gHM creA NPUKIIOYBAHETO HAa NPOBEACHUS CTpec TecT, Y /[
yBeJoMsABa 3amecTHUK-Tpeacenatens Ha KDH 3a pesynaratute oT Hero, KakTo M 3a
IpeanpueTuTe AeicTBus mo npomsHa Ha [lomuTHkara 3a NpoBeXJaHE Ha CTpeC
TECTOBE 3a JIMKBUIHOCT, aKO TaKaBa € Hy)KHAa. B CBHIIUAT CPOK JNOKIAABT IO ajl. 2 ce
npencrass B Komucusra 3a ¢puHaHCOB Ha30D.

SAKIIIOYUTEJIHU PA3IIOPEABU
§1. Hacrosimute nmpaBunia ca npuetud ot CbBeTa Ha JUPEKTOPUTE Ha Y IPABIABAIIOTO
HpyxectBo Y KB Acerc MenumxmbHT” EAJ] ¢ Ilporokon na 21.11.2016 r. ,
n3MeHeHu c¢ pemenne Ha CwpBera Ha nupektopute ot 10.01.2023 r., u,u3MEHEHU C
pemenue Ha ChBeTa Ha aupekTopute ot 22.12.2025r., B cuna ot 01.01.2026r..
§2. 3a BcHuYKM BBIIPOCH, KOUTO HE Ca M3PUYHO ypeaeHU B Te3u llpaBuina, Hamupar
npunoxkenue pasmnopenoure Ha 3AKUCHAIIKM wu ocraHanioTo MOpUIOKUMO
3aKOHOJATEJICTBO.
§3. B cnywaii Ha HechOTBETCTBHE MEXAy pasmopendu Ha Tesn [IpaBuma m Ha
HOPMATHBEH aKT, TMpHjara ce IOCIeAHus, 0e3 na € HeoOXOJMMO H3MEHEHHE B
[IpaBunaTa, OCBEH ako TOBa U3PUYHO HE CE€ MPEIBUXKAA OT HOPMATHUBHHSI aKT WM TE3U
IIpaBuna.
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