IIpaBuia 3a oneHka u ynpapJjieHHe Ha pucka Ha noropopeH ¢pona LIIKB Jlunep

C mnacrosmute [IpaBmna ce ypekna opraHM3allMOHHaTa CTPYKTypa W HHBaTa Ha
OTTOBOPHOCT IO YNPABICHHETO HA pHCKa B YTpaBisBamoTo J[pykecTBo, mpaBuiara
U TIPOLEAYypUTE 3a YCTAaHOBSIBAaHE, OLCHSIBaHE, YNpaBICHHWE W HAOMIOICHHE Ha
pPHUCKOBETE, Ha KOUTO Ca W3JI0KECHU WM MOTAT Aa ObJaT U3JI0KEHU WHBECTUIIMHUTE Ha
norosoper ¢oun “LIKb Jlugep” (“loroBopuust poun” nim “DoHna”), opraHu3upaH u
ympaBiasiBaH oT YmupasmsBamo Jlpyxecrso “IIKb Acerc MenumxmbHT EAJ]
(“Ympasnsasamoro HpyxectBo” wiu “Y17).

1. OCHOBHH I10/IO’KEHHUA

Ya. 1. (u3m.01.2023 r.)Hacrosmure mnpaBuna periaMeHTHpaT Mojena 3a
UACHTUQULIMpaHEe, U3MEpBaHe, aHAJIU3 U yNpaBleHHE Ha PHUCKOBETE, CBBP3AaHU C
noprdeiina Ha JloroBopuus ¢ona. Te ypexaar edekTuBHH mpouenypu 3a
YCTAHOBSIBaHE Ha PUCKOBETE, C IIOMOIITAa Ha KOUTO Y /[ MOXe Ja OLleHU CTeleHTa, B
kosTo QPoHAa € M3I0KEH Ha TMa3apeH pHUCK, JUKBUICH pHUCK, PHUCKOBE 3a
YCTOMYMBOCTTA U PUCK Ha HaCpelIHaTa CTpaHa, KaKTO U Ha BCUYKH JIPYTH PUCKOBE,
BKJIIOYMTEJIHO ONEPATUBHUTE PUCKOBE, KOUTO MOraT Jja ObJaT chlecTBeHH 3a PoHpa.
Ya. 2. [IpaBunara 3a ynpaBjieHHE Ha pUCKa ca 4acT OT MHBECTUIMOHHATA MOJUTHKA
Ha [loroBopHus (onn, kosATo e onucana B [IpaBunara my.

Ya. 3. YopasnsBamoro J[pyXecTBO HAECHTHUQHULIMPA U U3MEpBAa BCHUYKU PHUCKOBH
(bakTopH, CBBP3aHU C OTICIHUTE MHCTPYMEHTH B MOpTQeina mo wi. 1, ciex Koeto
n3MepBa o0mara eKCIo3uus Ha mopTdeina KbM Te3u (GaKTOPH U B3UMa PEIICHHS 32
JMMHTH, TOJICPAHTHOCT M YIpaBJICHNE HA PUCKOBETE HA TOPT(HEHITHO HUBO.

1I. OPr'AHHU3AIIHOHHA CTPYKTYPA
Y. 4. (1) Opranu3zanroHHaTa CTpYKTypa B YIpasiasBauioro Jpyx’ecTBo, CBbp3aHa ¢
YIPaBJIEHUETO HA PUCKA € TPUU3MEPHA:

1. CbBer Ha IUPEKTOPUTE.

2. W3mbiaHUTENEH AUPEKTOpP.

3. (m3m.01.2023 r.) Cnyxurenu, pabOTeId MO JOTOBOP B YIPaBJISBAIIOTO
HpyxecTBo oTAeN ,,AHaIN3 U YIIPaBICHUE Ha pUCKa™.
(2) Koraro opranuszanuoHHara CTpPyKTypa, ompeneieHaTa B ain.l, e Apyra uim ce
IIPOMEHHU, ClIeABa Jla C€ TapaHTHpa CHa3BaHETO HAa OCHOBHUS NPUHIMII 3a
pa3fe’siHeTO Ha OTIOBOPHOCTHTE MEXKIY CIY)KUTEJIUTE C L€l IMpeloTBpaTsBaHe
KOH(IMKTH Ha UHTEPECH.
Y. 5. CpBeTbT Ha JUPEKTOPUTE UMa CIEJHUTE OTTOBOPHOCTU IO YIIpaBICHHE Ha
pHcKa:

1. Ilpuema mpaBuia 3a yrpasieHHE Ha PUCKA U CJIEIU 3a TAXHATa aKTyaau3alus.

2. Ompenens puckoBaTa nojauTuka Ha JloroBopHust GoHx , KouTo ynpasisasa. Ts
MoOXe /1a ObJe:

a/KOHCEpBaTHBHA;

0/yMepeHO-KOHCEePBATHBHA;

B/yMEpEHO-PHCKOBA;

T/pUCKOBA.

3. Kontpomnmpa puckosure akropu 3a JloroBopaus GoHx upe3 oOCHKIaHE Ha
JOKJIaZi, BHECEHU OT M3IBJIHUTENHUS TUPEKTOP M B3€Ma PEIICHHUS B IPAaHULMTE Ha
CBOMTE MIPABOMOLIHSI.



4. M3BppiLIBa NEPUOANYEH €KETOJIEH IIPErie]l Ha MOJUTUKUTE U CTPAaTETHUTE 3a
yIpaBJieHUE Ha PUCKOBETE.

5. B3ema pemenust 3a KaipoBo, COPTYepHO U APYTO OCUTYpSIBAHE HA JIEHHOCTHTE
0 yIpaBJieHUE Ha PHUCKa.

6. Crnegu 3a cma3BaHeTo Ha [IpaBmiara 3a ympaBieHHE Ha pPHCKa M y4acTBa
aKTMBHO B MPOLIEca Ha yIPaBJICHUE HA PUCKA.
Yn. 6. MBOBIHUTETHUAT AUPEKTOP Ha YIpaBisBamoTo JpyXKecTBO MMa CIEIHHUTE
OTTOBOPHOCTH I10 YIIPABJICHUETO HA PUCKa:

1. Opranmusupa paboTaTa MO NPaBUIHO NMPOBEXKAAHE HA mpueTrara oT CbBeTa Ha
JUPEKTOPUTE MOJIUTHKA 110 YIIpaBJICHUE Ha PUCKA.

2. KonTponupa crna3BaHeTo Ha MPUETUTE TUMUTH.

3. Cw3maBa opraHuzanus Ha paboTa, KOATO OCHTypsBa CIa3BaHETO Ha
ompezeNieHUTe TUMUTH U HUBA HA PHCK.

4. Crmean 3a CHLOTBETCTBME HA W3MON3BAHUTE OT CHOTBETHUTE CITYKHTEIH
MpOLEAYPH 10 U3MEpBaHe, HAOMIO/IcHUE W OIICHKA Ha PUCKA C MPUETHTE BHTPEUIHO-
Npy>KeCTBEHU JOKYMeHTH OT ChbBeTa Ha TUPEKTOPHTE.

5. Bzema pemieHHS 3a KaJpOBO, MaTepPHATHO-TEXHHYECKO M METOJMYECKO
OCUTYpsIBaHE Ha JICHHOCTHUTE 110 YIIpaBJICHUE Ha PHCKa.

Ya. 7. (1) (u3m.01.2023 1.) OTHendT 32 aHaNW3 W yNpaBICHUE Ha PHCKa JIEHCTBa
HE3aBHCHMO OT JIPYTHTE 3BeHA B Y IPaBIABaAIIOTO Jpy)ecTBo, OTYMTA c€ MPSAKO Mpe.T
CohBeTa Ha JUPEKTOPHUTE M UM CICTHUTE (QYHKIIUH:

1. pa3paboTBa M Mpuiiara cucTeMara 3a ynpablicHue Ha pucka Ha J[D;

2. W3IBJIHSBA MTPABUIIATa W MPOLICAYPHUTE MO YIIPABICHUE HA PHUCKA;

3. rapaHTHpa CBOTBETCTBHETO C OJO0OpeHaTa BBTpEIIHA CHCTEMa 3a
orpaHnyaBaHe Ha prucka Ha J[D, BKIFOYUTEITHO ¢ HOPMATHBHO ONPEACICHUTE JTUMUTH
3a CTOWHOCTTa Ha O0IaTa PHCKOBA EKCIIO3WIIM M PHCKAa HA HACPEIIHATa CTpaHa Mo
. 46-48 ot Hapen6a Ne 44 .

4. m3uncisiBa oOmiara pruckoBa ekcrio3uims Ha PoHa Hal-MaJIKO €TUH BT
JHEBHO , C WeJN YIpaBJIeHWE Ha pHCKa, CBBp3aH ¢ mo3unuute Ha DoHma B
JepUBATHBHU WHCTPYMEHTH, C€ M3YUCIIABA 00IIa pUCKOBA EKCIIO3UIIHS TI0 METOIa Ha
MOETUTE 3aBJKEHUS, KATO BUHATK C€ Cla3Ba OTPaHUYCHHUETO TS Ja HE Ha/IBHINABA
HETHaTa CTOWHOCT Ha akTuBHTe Ha J[D, KaKTO W OrpaHHYCHUSITA 32 KOHIIEHTPALHS,
nocouenu B Hapenoa Ned4.

5. xoncyntupa ChBeTa Ha JAMPEKTOPUTE HA YMPABISIBAIIOTO JPYIKECTBO
OTHOCHO OTIPE/ICTITHETO Ha PUCKOBUS Tipodun Ha J|D;

6. noknanBa peroBHO npes ChBeTa Ha AMPEKTOPUTE HA YIPABIABAIIOTO
JpY>KECTBO M Ha JTUIaTa, OCHIICCTBSIBAIM HAA30pHU QYHKIIHH, KOTaTo € MPUI0KHIMO,
OTHOCHO:

a) ChOTBETCTBHUETO MEXIYy TEKYIIOTO HMBO Ha PHUCK, Ha KOETO € M3JI0XKCH
ynpasisBaHusT oT Hero [1® u omoOpennTe pruckoBU NpO(UIA Ha Ta3u CXeMa;

0) crotBercTBHEeTO Ha JI® C BBTpemHaTa My CHCTEMa 3a OrpaHHYaBaHE Ha
pHCKa;

B) aJICKBaTHOCTTa W €EKTHBHOCTTA Ha TpOIIeca 3a yNpaBIICHHE Ha PHCKA U
MO-CTENUAIHO TTOKAa3Ball JAld ca MPEANPHETH MOIXOISAIIM KOPUTHPAIIA MEPKU B
CIlydauTe, KOraTro ca KOHCTaTHPaHU HEJOCTAThIIH;

7. mOKJaaBa PEAOBHO MPE] BUCIIETO PHKOBOJCTBO, MPEICTABSIMKHA TEKYIIOTO
HUBO Ha pPHCK, Ha Koero ¢ m3noxkeH JI® w 3a TekymuTe HIM TpEIBHKIAHH
HapyIIeHUS Ha OTPaHUYCHUTA, KATO MO TO3W HAYMH CE OCHUTYpPSBA MPEAINPHEMAHETO
Ha HaBPEMEHHH U TIOJXO/ISIIHN JICHCTBHS;



8. u3BBpIIBA Mperjieq M IMOJANoMara OpraHu3alusITa M IpoLEIypUTe 3a
OLICHKA Ha U3BBHOOpCcOBUTE JAepuBaTuBH 1O WiI. 49 ot Hapenba Ne 44.
(2) YopaBnsBamoTo OpyKECTBO OCUTYpsBa Ha OTHEja 3a aHaJU3 M yNpaBICHHUE Ha
pHCKa CHOTBETHUTE TPABOMOIIHS M AOCTHI JI0 [sU1aTa WHPOpMAanus, HEOOXOIUMH 3a
M3ITBJIHEHHE Ha (DYHKIHUUTE My 110 ail. |
(3) Cnyxurenute Ha OTOenpT 3a aHAIM3 M YOpPaBJICHHE HAa pHUCKa TpsAOBa aa
NPUTEKAaBAaT MOIXOMAANIa KBATM(UKAIMS 33 W3MBIHEHHE HA BB3IOKECHUTE WM
JEHHOCTH.
(4) (Hosa - 21.11.2016 r.) ®yHKkmusTa MO ympaBlIieHHE HAa pHUCKa MOXe Ja Obiae
JieJIerupaHa Ha TPETO JIMLE NpU cra3BaHe Ha U3UCKBaHuATa Ha wi. 106, an. 1 —2u 5 —
6 3AKMCAIIKU.
(5) (moBa 01.2023 r.) Koraro YmpapnsBaioTo APY>KECTBO Jenerupa (GyHKIHUU MO
ynpaBieHHe Ha mnopTdeina Ha PoHAa Ha TPETO JHMIE, CleABa Ja rapaHTUpa, 4ye
TPETOTO JIUIIE CHa3Ba U3UCKBAHUATA 3a HE3aBUCUMOCT 1o wil. 451 ot Hapenba Ne 44, ¢
OIJIe/l HeIONyCKaHe Ha 3aBUCUMOCT M IPEKaJI€HOTO MOBIHUSIBAHE OT U3BBPLICHUTE OT
TPETOTO JIUIIE CTPEC TECTOBE.

1. M/IEHTU®UKALIUA H U3SMEPBAHE HA PUCKOBETE, CBbP3AHH C
JEHHOCTTA H HHBECTHIIUHTE

Ya. 8. (1) IlpomechT MO yCTaHOBSIBAHETO, yMPAaBICHUETO W HAOIIONaBaHETO Ha
pPHCKOBETE NMa 3a LeJ1 Aa peaylupa BIUSHUETO Ha BbHITHUTE U BBTPEIIHUTE PUCKOBU
(bakTopu BBPXY HMHBECTHIMUTE, BKIIOUUTEITHO HA PHUCKOBETE INPOM3THYAIIH OT
MaKpOMKOHOMHYECKATa Cpea.
(2) IlpouenypuTe 3a ynpaBiieHUE Ha PUCKa BKJIIOYBAT:
a) WICHTH(HUKALNS HAa PUCKA;
0) OlLIeHKa Ha PHCKa;
B) M300p Ha CTpATErus 0 OTHOLIECHUE HA PUCKA;
r) n300p HAa HAYMHM 32 HAMAJICHUE CTETICHTA Ha PUCKA;
1) KOHTPOJI HUBOTO Ha PUCKa.
(3) OuensiBaHeTo, aHaiM3a ¥ MOHUTOPHHTA HAa PUCKOBHTE (DaKTOPH C€ M3BBPIIBA
€XKEIHEBHO OT CIYXHUTEJIUTE B OTAENa 32 aHaJU3 U YIIPaBJIeHUE HA PUCKa.
Ya. 9. PuckoBure ¢axTopu, KOUTO OKa3BaT BIMSHUE BBPXY WHBECTHUIMMTE,
ynpasisiBanu ot Y /] ca:
a) MaszapeH pUCK - Bb3MOXHOCTTA J]a Ce pealu3upar 3aryou mopajau HeOnaronpusTHA
U3MEHEHHs B LIEHUTE Ha LIEHHM KHIMXKA, Ma3apHUTE JIMXBEHU INPOLEHTH, BaJIyTHH
KypcoBe u ipyru. KoMnoHneHTuTe Ha ma3apHus pucK ca:
aa) JMXBEH PUCK - PUCKBT OT HaMaJIsiBaHE HAa CTOMHOCTTa HA MHBECTHLIUATA B AaJiCHA
LIEHHA KHUTa MOPaJy H3MEHEHNE Ha HUBOTO Ha JIMXBEHUTE MPOLIEHTH.
00) (m3m.12.2025 r1.) BajmyTeH pPUCK - PUCKHT OT HaMalsBaHEe HAa CTOWHOCTTa Ha
MHBECTUIMATA B JlaieHa L€HHAa KHUTa WIM JeTO3UT, JACHOMUHHpPAHU BbB BalyTa,
pa3inyHa OT €BpoO, MOpaJd W3MEHEHHE Ha Kypca Ha OOMsHa MEXAy Ta3H BalyTa H
€BpOTO.
BB) LICHOBU PHCK, CBbP3aH C HHBECTULIMHU B aKLUH WIN JPYTH AAJIOBU LIEHHU KHHKA -
PHUCKBT OT HaMaJIsIBAHE HA CTOMHOCTTa HA MHBECTHULMATA B Ja/ieHa LIEHHA KHUTA IpU
HeOIaronpusITHA MPOMEHN Ha HUBATa HA Ma3apHUTE LECHHU.
0) KpeOUTEeH PUCK — BH3MOXKHOCTTA OT HaMaJsiBaHE HAa CTOMHOCTTA HA MO3HUIMATA B
enuH (UHAHCOB MHCTPYMEHT NpPH HEOYAaKBaHU CHOWTHS OT KpPEIOHTEH XapakTep
CBBp3aHH C EMHUTCHTUTEC Ha (MHAHCOBM HMHCTPYMEHTH, HAcpellHaTa CTpaHa IIo0
00opcoBH W W3BHHOOPCOBH CHETKH, KaKTO W JBP)KaBUTE, B KOWTO T€ HW3BBHPIIBAT
JIIEHHOCT;



B) OINEPALMOHEH — Bb3MOJKHOCTTA J1a Ce pealn3upar 3aryou, CBbp3aHu € MPEIKU UIIH
HECHBBPIICHCTBA B CHCTEMara Ha OpraHW3anus, HEIOCTaThYHO KBANIU(UIMpaH
MEepCOHAN, HEONarompusTHH BBHIIHK CHOMTHS OT He(QUHAHCOB Xapakrep,
BKITIOYHUTEIHO U TIPABEH PHCK;

T') TUKBHUJICH PUCK — BE3MOXKHOCTTA OT 3aryOH OT HAJOKUTEIHHU MPOJIAKON Ha aKTHBH
npyu HEOJIArONPHATHU TMA3apHU YCIOBHSA 3a TOCpEIlaHe Ha HEOYaKBaHO BH3HUKHAIH
KPaTKOCPOYHH 3aIbJKCHUSL.

) PUCK OT KOHIICHTpalus — BB3MOXKHOCTTA OT 3ary0a Topaad HempaBHIIHA
nuBepcu(UKanMs Ha EKCIO3WIMA KbM EMHTEHTH, TPYIU CBBbpP3aHH EMHUTCHTH,
EMHTEHTH OT €IWH W ChI] WKOHOMHYECKH OTpachi WiH Teorpadcka oOiacT wid
BB3HUKHAJI OT €IHA W ChIIa JEHHOCT, KOETO MOXE Jla MPUYNHHA 3HAYUTEIHU 3aryOu,
KaKTO U PUCKBT, CBbP3aH C TOJIEMH HEIPEKU KPEIUTHU EKCIIO3ULIUH.

e) (moBa 01.2023 r.) puck 3a YCTOWYMBOCTTA — TOBA € CHOWUTHE WM YCIOBHE OT
€KOJIOTUYHO, COIMaTHO WM ympaBieHcko ectectBo (Environmental, Social and
Governance/ESG), xoeTo, ako HacTbhIIM, MOXE Ja MMa CBIIECTBEHO OTPHLATEIHO
BB3/IiCTBUE BHPXY CTOMHOCTTA W/UJIM BB3BPAlllaéMOCTTa HA HHBECTHIIMUTE.

Yn.9a. V]I BbB Bpb3Ka C BCHUKU PHCKOBE Ha KOUTO € u3noxeH [P mnpeanpuema
CIIEIHUTE NeHCTBUS:

1. ycraHOBsfBa aJeKBAaTHO JOKYMEHTHPAaHH OPTraHU3ALMOHHH MEpPKH,
IpOLECH M TEXHUKU 32 U3MEpPBaHE Ha PUCKOBETE, KOUTO IapaHTUPAT, Y€ PUCKOBETE,
CBBp3aHM C BCSKa MO3UIMS M HEHHOTO BIMSHME BBPXY OOIIMS PUCKOB mpodui, ca
MIPaBUITHO H3MEPEHU Bb3 OCHOBA HAa TOYHU M HAJCKIHU JTaHHM;

2. U3BBpIIBA MPHU HEOOXOAMMOCT MEPHOAMYHM OEK TECTOBE 3a Mperjiea Ha
BAIMIHOCTTa Ha MEPKUTE 3a M3MEpBaHE Ha PUCKA, KOUTO BKIIIOYBAT MPOTHO3H H
OIICHKH, Oa3paHu Ha MOJIET,

3. (u3m. 01.2023 r.) u3BBpUIBA MNEPUOAUYHH, HO HE MO-MaIKO OT 1 IBT
TOJMIITHO CTPEC TECTOBE HA JTMKBUIHOCTTA U CIICHAPUIHY aHAIH3H, C IIeJT IIOATOTOBKA
3a U3BBPIIBAHE Ha JICHCTBUS B CIlydail HA HACTHIIBAHE HA PHCKOBETE, BE3HUKBAIIH OT
MOTEHIIMATHA TPOMEHH B T[a3apHATE YCIOBHUS, KOWUTO MOXKE Ja MOBIHUSSAT
HeOmaronpusTao Ha [ D;

1V. IIA3APEH PUCK

Ya. 10. VYmpamsgBamoro JlpyXecTBo mpuiiara KpaTKOCPOYHA M JBJITOCPOYHA
CTpaTerus 3a YIpaBJICHUE Ha Ma3apHUs PHUCK, CBBP3aH C OCBIIECTBIBAHETO Ha
neiiHoctTa Ha QoHAa.

Ya. 11. (1)YmpasnsaBamoro JlpyxkecTBo u3MepBa JMXBEHHS PHCK upe3
M3YUCISIBAHETO Ha Aropauus. ropanusara € oCHOBHaTa MApKa 3a YyBCTBUTEJIHOCTTA
Ha JaJicHa LIEHHA KHUI'a KbM M3MEHEHUETO HAa HUBOTO HA JIMXBEHUTE NMPOLIEHTU. Y /|
U3I0J13Ba MeToJla Ha MoauduIupaHaTta Alopalys, 3a Ja HU3MEpU JIMXBEHUS PUCK,
CBBbp3aH C BCAKa LIEHHa KHMra, Oa3upaHa Ha JIMXBEH IMPOLEHT KaTo OOJUIaIuH,
JUXBEHU cyary, (proubpcy, 6a3upaHu Ha JIMXBEHU MPOLEHTH, U (ProubpcH, 6a3upaHu
Ha obnurauuu. Y/l mpunara KpaTKocpoyHa M ABJITOCPOYHA CTPATETHs 3a YIIPaBJICHUE
Ha JINXBEHUS PUCK.

(2) Hbarocpounara cTpaTerus 3a YIOpPaBICHUE HA JIMXBEHHS PHUCK BKIIOYBA
OTIpeieNITHe Ha IeJIEBM CTOMHOCTM Ha YYBCTBUTEIHOCTTa Ha TMOpTQeiaa KbM
M3MEHEHUETO Ha HUBOTO HA JINXBEHUTE MPOLIEHTH, CHIIACHO WHBECTUIIMOHHUTE 1IEITH
U nojautuka Ha J1O.

(3) Kparkocpounata cTparerusi BKIIOYBA €XKECEIMHYHO OIpPEACIITHE Ha
YYBCTBUTEIHOCTTa HAa JaJeHa LIEHHA KHUTa KbM HM3MEHEHHETO Ha HUBOTO Ha
JUXBEHUTE TPOLCHTH.



Y. 12. (u3m.12.2025 1.) (1) YopasnsBamoTo [[pyxkecTBo u3MepBa BaTyTHUS PHUCK 32
BCAKA BaJyTa, pa3idyHa OT €BpO, NpUJIaralku KpaTKOCPOYHA M ABJITOCPOYHA
CTpaTerus.

(2) (13m.12.2025 r1.) IbArocpodHarta cTpaTerusi 3a yHpaBiCHHE Ha BaJIyTHHUS PUCK
BKJIIOUBA M3MEPBAHE Ype3 M3IMOI3BAaHE HA MCTOPUYECKATa BOJATUIHOCT HAa Kypca Ha
CHOTBETHATA BaJyTa KbM €BPOTO CIPSMO HETHATa BaJyTHA €KCIIO3ULIMSL.

(3) Kparkocpounara crpaTerus 3a yrpaBJI€HUE Ha BaJyTHUSI PUCK BKIIIOUBA CIICJICHE
Ha e(EeKTHBHOCTTA HA IMpPEINa3BaHETO OT BAJYTEH PUCK CHOPSMO pasnopendourTe Ha
MCC 39.

Yn. 13. (1) YopasusBamoro [pykecTBO mHpuiara KpaTKOCPOYHA CTpaTerus 3a
yOpaBjieHHE Ha LIEHOBHUS PHUCK KaTO M3MEpBA M aHAJIU3UpPa MOIYYCHHUTE PE3yTaTd
4ype3 €UH OT MPUIOKHMMUTE 3a ChOTBETHHUS Ia3ap HAa LIEHHM KHI)KAa KOJIUYECTBEHH
METOM:

1. UcTropuuecka BOJIATUIIHOCT, U3MEPEHA Ype3 CTAaHIAPTHO OTKJIOHEHHE;

2. B-xoeduuneHTa KbM HHAECKCUTE Ha CbOTBETHUTE Ma3apH;

3. Ilpu HEBB3MOXKHOCT 3a mpujarane Ha Touka 1. u 2., Y]J| wuznomnssa
CTaHAAPTHOTO OTKJIOHEHHE Ha N30paHus MHIEKC Ha peryiupaHus nasap, Ha KOWTO ce
TBHPryBaT J1aIeCHUTE aKLUK KaTo 3aMECTUTEN MPH LJIOCTHUS aHaJIU3 Ha nopTdeinure.
IToka3zarenure 1o Ta3u ajuHes ce U3UUCIABAT BEJHBXK B MeCeLa.

(2) OOmmsaT puck Ha mopTdeitia ce uU3MEpBa UYpe3 HCTOpUYecKaTa
BOJIATMJIHOCT Ha IleHaTa Ha [AAJOBETe/aKIMHUTE, H3MEpeHa 4pe3 CTaHAapTHO
OTKJIOHEHHE.

(3) Apnrocpouynata crparerus 3a yrnpaBJieHUE Ha EHOBHsI PUCK BKIIIOYBA!

1. olleHKa Ha MPHUIOKUMOCTTA U €(PEKTUBHOCTTA Ha M3IOJI3BAHUTE METOMM 32
HU3MEpBaHE Ha LIEHOBUS PUCK;

2. u3rorBsiHe Ha mpennoxeHuss no CwBera Ha aupekTopuTe Ha Y]l mpu

yCTaHOBSIBAHE HAa HEOOXOIMMOCT OT IMPOMSIHA Ha U3IOJI3BAHUTE METOIU 332 U3MEpPBaHE
Ha [ICHOBUSA PHCK.
Yn.13a. PprkoBoguTensT Ha OTHEN ,,AHanW3 W YOpaBlIeHHE Ha pHUCKA™ CJleau
©KEIHEBHO OTPAHWYCHUATA HAa WHBECTUIMHTE 1O TPYNMU (MHAHCOBH WHCTPYMEHTH
omnucaHu B mpaBwiata Ha PoHOA, KATO MO TO3M HAUYMH OCHUTypsBa CIIa3BAaHETO Ha
onpezaeneHara puckoBa nonutuka Ha J® mo wiS, T 2. Bedko npemuHaBaHe Ha
OrpaHUYEHHATA [0 MPEAXOTHOTO U3PEUEHHUE ce JOKYMEHTHpa OT OTAeja 3a aHalu3 U
ylpaBlieHHE Ha pUCKa M ce JOKJA/Ba Ha yNPaBUTEIHUTE OPraHU Ha YIPaBISBALIOTO
JPYy>KECTBO 3a MpeJIpueMaHe Ha KOpUTupaly el cTBus.

V. KPE/JUTEH PUCK H PUCK HA HACPEIIITHATA CTPAHA

Ya. 14. Kpenuten puck e 00O PHUCKBT OT HamalsBaHE Ha CTOMHOCTTa Ha
UHBECTUIMATa B JlaJieHa 1LI€HHAa KHHUra NP HEOYAaKBaHU CHOMTHUS OT KpEAUTEH
XapakTep, CBbP3aHU C EMUTEHTUTE Ha IIEHHU KHI)KA, HacpelIHaTa CTpaHa o 60pcoBH
U U3BBHOOPCOBU CHENKH, KAKTO U HEOYAaKBAaHU CHOUTHUS B Jbp)KaBUTE, B KOUTO Te
M3BBPIIBAT JEHHOCT.

Y. 15. V]I pasraexa Tpu OCHOBHH BH1a KPEAUTEH PUCK:

1. KoHTpareHTeH puCK € PUCKBT OT HEU3IIBIHEHNE Ha 3abJDKEHUSITA OT HacpelHaTa
CTpaHa 1o U3BBHOOPCOBH cueiku. Excriosunusara Ha @oHga KbM HAacpelIHaTa CTpaHa
Mo CAENKa ¢ U3BHFHOOPCOBO THPTYBaHHU JIEPUBATHBHUM MHCTPYMEHTH MOXeE Ja Obie
HaMajieHa KaTo Ce W3Moyi3Ba ole3nedeHne, KoeTo TpsOBa na ObIe IOCTATHUHO
TUKBUAHO. O0E3MeYeHNeTo € JTUKBUIHO, aKO TO MOXKe 1a Ob/ie MpoNaJeHo Ha IICHa,
KOSITO € OJIM3Ka 0 HeroBaTa OlleHKa IIPeAX MOMEHTa Ha U3BBpIIBaHE Ha NMpoaaxoara.



2. CeTbJIMEHT PUCK € PUCKBT, Bb3HUKBAILl OT Bb3MOKHOCTTA JIOTOBOPHUTE (DOHI0BE
Jla HE IOJydaT HACPEUIHW TMAapUYHH CPEICTBA WM (PMHAHCOBH WHCTPYMEHTH OT
KOHTPAreHT Ha JjaTaTa Ha CEeTBIMEHT, CJIeJ KaTo T€ ca W3IBJIHIIN 3aAbJDKEHUATA 110
JTAZAeHU CHCJIKH KbM TO3M KOHTpareHT. Y] m3MepBa TO3W PHUCK Ype3 CTOMHOCTTA HA
BCUYKM HETPUKIIOUMIN CACIKA C €JHAa HacpellHa CTpaHa KaTo MPOIEHT OT
CTOIHOCTTa Ha ympaBisiBaHug mopTdeiin. He ce BKIIOYBAT CACIKUTE CKIIOUEHH MPH
ycinoBue Ha cerbiMeHT DVP (moctaBka cpemly Iulanmjaie) M Ha masapu C
(bYHKIMOHMPAIT KITUPUHTOB MEXaHU3BM.

3. VHBECTMIIMOHEH KPEAMTEH PHUCK € PHUCKbT OT HamajsiBaHE Ha CTOMHOCTTa Ha
WHBECTUIMATA B JaJieHa IBITOBa IICHHA KHHTA TOPagdl KPEIUTHO CHOUTHE IIPH
EMUTEHTa Ha TO3W HHCTpyMeHT. KpenuTHo cpOUTHE BKIIOYBA OOSBSBAHE B
HECHCTOATEIIHOCT, HEIIATeXOCIOCOOHOCT, CBIIECTBEHAa NPOMSHA B KamUTajloBaTa
CTpYKTypa, HaMaJsiBaHE HAa KPEAUTHUS PEUTHHT U 1p. Y]l M3BbpIIBa KauecTBEH U
KOJINYECTBEH KPEUTEH aHalN3 Ha 6a3ara Ha:

3.1. ®duHaHCOBUTE OTUETH HA EMUTEHTA;

3.2.  Kanmranoara cTpyKTypa Ha eMUTEHTA;

3.3. OOe3nedyeHNETO Ha EMUCHSATA, B CIIy4auTe KOraTo eMUCHATA € 00e3eueHa;
3.4.  VYmpaBieHHETO W penyTalusITa Ha eMUTEHTA.

Yu1. 16. JlumuTuTe 3a CIENKM M HUBATa HAa PUCK, CBBP3aHU C KPEIUTHHS PUCK, cE
0J00psiBaT U Npepasriexaar Ha TpuMmecedne oT CbBera Ha qupekropute Ha Y/l mo
IIpeNIOKEHNE Ha OT/EIA 33 aHAJIU3 U YIIPaBJICHUE Ha PUCK.

Y. 16a (1) YopapnsBamoTo APYKECTBO IpHUiIara KpaTKOCPOYHa U IbJITOCPOYHA
CTpaTerus 3a ynpaBJieHHE Ha KPeIUTHHS PUCK U PUCKA Ha HAacpellHaTa CTpaHa.

(2) KparkocpouHaTta cTpaTerusi 3a yopaBlieHHE Ha KPEOUTHHS PUCK U PHUCKa Ha
HacpeliHara CTpaHa BKJIIOYBa!

1. Tekyma u mocieqBaia OIEeHKA HA KPEIUTHHUS PHCK Ha JBJITOBUTE (PMHAHCOBU
WHCTPYMEHTH B mopTdeiina Ha PoHa Upe3 Ka4eCTBEH U KOJIWYECTBEH aHAJIH3
Ha Oa3ara Ha (UHAHCOBHTE OTYETH HAa EMHTEHTa, OOE3IEYCHHUETO Ha
EMHUCHSITA, YNPABICHUETO M PEMyTalusiTa HAa €MHTEHTA WM W3IMOJ3BaHE Ha
MPUCHACHUS My BbHILIEH KPEIUTEH PEHUTHUHT 3a LIEJTUTE HA OLICHKATA.

2. Texylla W MocJeABalla OlICHKa Ha KPeIUTHHUS PUCK Ha HAacpellHaTa CTpaHa Mo
U3BBHOOPCOBU CJIEJIKM TOCPEACTBOM KAaueCTBEH M KOJMYECTBEH aHalW3 Ha
6a3ara Ha (PMHAHCOBUTE OTYETU HA KOHTPATEHTUTE IO N3BBHOOPCOBU CIEIIKH,
IPEJOCTaBEHOTO o00e3nevyeHneTo (B ciaydail Ha HaJu4yMe Ha TaKoBa),
YIPAaBIEHUETO U PEIlyTalysATa Ha CbOTBETHHS KOHTPAreHT WIK U3II0JI3BaHE Ha
IIPUCHICHNS My BBHILEH KPEIUTEH PEUTHHT;

3. mpociensBaHE CTOMHOCTTA M 4YeCcTOTaTa Ha HENPUKIIOUWINTE CHEJIKU C
JaIeH KOHTPAareHT;

4. eXeIHEBEH KOHTPOJ CIAa3BAaHETO HAa 3aKOHOBUTE M IIPUETUTE BBTPELIHU
JIMMUTH 32 KOHLIEHTPaLus KbM KPEIUTEH PUCK;

5. HOCTOSHHO HAOJIOJCHHE HAa PAa3BUTHETO M B3aUMOBPB3KUTE MEXKAY Mazapure u
MKOHOMHKATa, KOETO YJIECHSIBA MACHTH()HUIMPAHETO HA TOTCHIIHAIHN PUCKOBE
OT KOHLEHTpAalMH Ha KPEAWTEH pHUCK (KaKTO HAa HUBO Ipylna, Taka U Ha
CaMOCTOSITETHa OCHOBA) M (DaKTOPUTE, KOUTO TH NMPEAN3BUKBAT.

(3) (m3m. 01.2023 r.) Jwnrocpouynara crpaTerus 3a ynpaBleHHE HA KPEIUTHHS PUCK U
pHUCKa Ha HacpelHaTa CTpaHa BKIIIOYBA!
1. wmarpaxnaHe Ha aJieKBaTHH CHCTEMH 3a yIpaBJIeHHE Ha MHPOPMAIHITA, KOUTO
7la TI03BOJISIBAT MICHTH(UIINpaHe Ha KOHIICHTPALUHN Ha KPEAUTEH PUCK U PHCK
Ha HacpelllHaTa CTpaHa;
2. ompenensiHe Ha BBTPEIIHM JIMMUTH 33 KOHLEHTpAlus Ha KPEOUTEH PUCK, B
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CbOTBETCTBHE C HWHBECTUIMOHHMTE LEeIM M mnonutuka Ha PoHpa, mnpu
HEOOXOMMOCT U TI0 TIPEIeHKa Ha OTIEN ,,AHAJIN3 U yIpaBJIeHUE Ha pUCKa™ U
OTHEN ,,YTpaBiIeHue Ha MOPTHEIN 1 KOJIEKTUBHA HHBECTUIIHOHHH CXEMH ~;

3. mpecTpykTypupaHe Ha mnoprdeitna Ha PoHAa B ClydyauTe Ha YCTAHOBEH PUCK
OT BJIOIIaBaHE IJIATEKOCIOCOOHOCTTA HA AaJIeH EMUTEHT WM KOHTPAareHT WiIH
rpyna eMUTEHTH HJIM KOHTPareHTH, yCTaHOBEHAa MpPEKOMEpHa KOHIEHTpPAaLUs
Ha kpeauteH puck u ap. [loprdeitnsr Ha doHma ce mpecTpykTypHupa IO
IpeUIO’KEeHUE Ha OTAeN ,,AHalU3 U yIpaBlIeHUE Ha PUCKA”, ChITACYBaHO C
OTAEN ,,YpaBieHue Ha MopT¢eilyiu U KOJIEKTUBHU HHBECTUIIMOHHH CXEMH .

VI. OHEPAITHOHEH PUCK
Ya. 17. (1) OnepaTuBHUTE PUCKOBE MOTaT /1a ObIaT:
a. BpTpemHm — cBBp3aHM C oOpraHu3anusTa Ha paboraTta Ha YTpaBIABAIIOTO
JpyxecTBO BBB BPb3Ka ¢ yIpaBIeHHEeTO Ha DOoHTA.
0. BpHIIHM — CBBp3aHH C MAaKpOWKOHOMHYECKH, TOJIHTHYECKH W JPYTH (aKTOPH,
KOMTO OKa3BaT W/WIM MOTaT Ja OKaaT BIHSHHE BBPXY JEHHOCTTa Ha
VYpasnsasamoro pyKecTBO BB Bpb3Ka ¢ ynpasiieHHeTo Ha DoHpa.
(2) BeTpemanTe OnepaTuBHU PICKOBE CE€ CHCTOAT O€3 J]a C€ OTpaHnvaBar JIo:
a. PuckoBe cBbp3aHu ¢ mepcoHar;
0. TexHOJIOTUYEH PHUCK.
(3) BpHIIHKTE ONEPATUBHU PUCKOBE CE CHCTOAT 0€3 1a ce OrpaHNUyYaBart JAo:
a. Puck Ha oOkpbrkaBalara cpesa;
0. Puck oT ¢uzniecko BMEMIaTENCTBO.
Y. 18. (1) Ouenkara Ha olepaTUBHUTE PUCKOBE CBbp3aHM C AeitHocTTa Ha DoHMaa ce
n3pbpuIBa 0T OTIEN 32 aHAJIU3 U YIPaBJIEHUE HA PUCKA.
(2) Cayxutenute, paboremm B YmpaisiBamoTo JlpykecTBO OKa3BaT II'bIIHO
cpaelicTBue Ha OTAena 3a aHaIu3 U YIIpaBJICHUE Ha PUCKA.
(3) Puckogere, cBbp3aHu ¢ AeiiHocTTa Ha DOHIA, CE OLEHABAT C €HA OT CIECIHUTE
OLIEHKHU:
1. HUCBK — KOraToO BCUUKH PUCKOBE Ca IIOKPUTH C aJleKBaTHU KOHTPOJIHH MPOLIEYPH C
BHCOKA €(eKTUBHOCT U JIUIICBAT WM Ca HAJIUIIE HE3HAUYUTEIHU OTKJIOHEHMUS;
2. cpeleH — KOraTo BCHYKH PHCKOBE Ca MOKPUTH B M3BECTHA CTENEH C KOHTPOJIHHU
MPOIETypH C HEOCTaThYHA €(PEKTUBHOCT;
3. BUCOK — KOTaTo He BCHUUYKH PHCKOBE Ca IMOKPUTU C KOHTPOJIHU HPOLEAYPHU W/WiIn
IpoLelypUTe Ha IPEIBApUTEIHUS KOHTPOJ JMIICBAT WIKM HE JeicTBaT e(eKTHUBHO, B
pe3yiaTaT Ha KOeTO € HapyIlleHO CNa3BaHEeTO Ha MPUHLUINTE 3a 100p0 yrnpaBieHHE U
IIPO3PavyHOCT.
Y. 19. (1) PuckoBe cBbp3aHu C IepcoOHANa, TOBA ca PUCKOBETE OT 3aryOu, CBhp3aHH
C BB3MOJKHOCTTa OT TPELIKH, HET0OpPOHAMEPEHOCT, HENOCTaThbuHA KBaJIU(UKAIMA,
HeOJIaronpusTHU U3MEHEHUS B TPYIOBOTO 3aKOHOAATEIICTBO.
(2) Meronu 3a ynpaBjeHHE HAa pUCKOBETE CBbP3aHU C MEPCOHANA:
e SlcHo nedmHUpaHe Ha BHTPEIIHHU MPaBUJIa OTHOCHO MpaBaTa M 3abJKCHUATA
Ha CIIy>KUTEJINTE;
e SlcHO nmedumHMpaHW BBTPEIIHM MpPaBWiIa 3a IOCTHI 1O HH()OpMAMOHHUTE
CHUCTEeMH U 0a3u JaHHHW Ha YTparisaBamoTro JpyxecTso;
e Perynsapuu o0yueHus Ha HepcoHasa o TEMU CBbP3aHU C:
- (huHaHCOBA TEOPHSI U MPAKTHKA;
- YIpaBJICHUE HA PUCKa;
- HopMaTHBHaTa 6a3a UMl OTHOIIEHUE KbM JIeiiHOCTTa Ha POHAA;



- HH(OPMALIMOHHY TEXHOJIOTHH U CUTYPHOCT;
- IpYTH.

e PerymsipHu Cpely MeXay OTICIHHUTE 3B€HA Ha YTpaBiIsaBamoTo [pyxecTBo 3a
OoOMsIHa Ha OIHT, BICYATICHUS U MPETIOPHKH, 110 OTHOIICHUE HAa M3TOYHUIINTE
Ha PUCK U ThPCEHE Ha PELICHUS 32 YPABICHUETO 1 MUHUMHU3UPAHETO UM;

e Esxeronnu cpOeceBaHus U OLIEHKA Ha IEPCOHANA;

e [JlognbpkaHe Ha OTBOPEHH, OTKPUTH KOMYHUKALMHM MEXAY Pa3IUYHHUTE
OTJAENN B YNpaBisBamoTo JIpyxxecTBo.

Yn. 20. (1) TexHomorudeH pHUCK, TOBA C€a PHUCKOBETE CBBbP3aHU CBHC 3aryow,
00yCIIOBEHH OT HECHBBPIICHCTBOTO Ha M3IOJI3BAHUTE TEXHOJIOTHH - HEAICKBATHOCT
Ha TPOBEKTAHUTE OIEpAINH, JIUIICA Ha TMPEIU3HOCT Ha METOAWTE Ha 00paboTKa Ha
JAaHHHUTE, HUICKO KauyeCTBO HAa M3MOJI3BAHUTE IaHHU.

(2) MeTonu 3a yIipaBICHUETO HA TEXHOJIOTUIHUTE PUCKOBE:

e apxuBHpaHe Ha MH(pOpMaLMOHHATa cucTeMa Ha DoHJa;

e [Ilpouenypa  3a BBb3CTAHOBSIBaHE Ha  palorocrmocoOHOCTTa  Ha
nHopmMalmoHHaTa cucrema Ha PoH[a;

e OpraHumsanuss W YyOpaBI€HHWE Ha JOCTblIa Ha IOTpeOUTENUTE 110
nHpopManmonHaTa cucrema Ha DoHfa;

- ledunupane Ha pa3nuyHH KJ1acoBe HH(poOpMaIms, cbxpaHsaBana B Y /]
- Jlepurupane Ha HHBa Ha JOCTHI Ha CIYXXHUTEIUTE Ha YTPaBISABAIIOTO
JpykecTBO criopea JUTbXKHOCTHATA UM XapaKTEPUCTHUKA.
Ya. 21. (1) Puck Ha oOKpBKaBamara cpeia, TOBa ca PHCKOBETE CBBP3aHU C
BB3MOYKHHUTE 3aryOu, CBbP3aHU C U3MEHEHHS B Cpe/iaTa OT HE(MHAHCOB XapakTep, B
KosATO ornepupa PoHJa - U3MEHEHUS B 3aKOHOJATEIICTBOTO, IOJUTHYECKH U3MEHEHUS,
W3MEHEHUS B JaHbYHATA CHCTEMA.
(2) Metonu 3a ynpaBJeHHE Ha pUCKOBETE CBbP3aHH C OOKpHKaBalara cpesa:

e [lognbpkane Ha akTyanHa 0a3za JaHHM C HOpPMAaTUBHATa perjaMeHTalus,
HMallla OTHOLIEHHE KbM JeliHocTTa Ha DoHna;

e I3non3BaHe Ha BHHIIHM KOHCYJITAHTH W IOPUAWYECKH KAHTOPU B Cllydall Ha
HEOOXOIUMOCT 3a MMIUIEMEHTHPAaHE Ha HOPMATHBHUTE W3HMCKBAHUS CIIPSIMO
JNEHHOCTTa Ha YTpaBiasaBamoTo J[pyKecTBO BBB Bpb3Ka C YNPABICHHUETO Ha
donnma;

e B3semaHe Ha aKTUBHO ydacTHe B IyOIMYHHUTE OOCHKIAHUSA 1O OTHOILICHHE
IUIaHUPaHU TPOMEHM B HOpMaTHBHaTa ypeada, Kacaema JAeWHOCTTa Ha
VYnpasnsaamoTo JpyxkecTBo BbB Bpb3Ka C ynpasieHHeTo Ha DPoHJa.

Y. 22. (1) Puck ot ¢pusnyuecko BMEIIaTENCTBO — TOBA Ca PUCKOBETE ACOIMHUPAHH ChC
3ary0u, B CJIEJICTBHE Ha HEMOCPEACTBEHO (PU3MUECKO BMELIATEICTBO B AEHHOCTTa Ha
®onna — rpabex, TepOPUCTUYEH aKT, HEMO3BOJIECHO TPOHUKBaHE B MHPOPMALIMOHHATA
cuctema Ha Donga wnn YnpapnsapamoTo dpyxecTso.

(2) Metoau 3a ynpaBieHHE Ha PUCKa OT (PU3UYECKO BMEIIATENCTBO:

e CkiI0YBaHE Ha JOTOBOP C OXpaHUTENHa (upMa 3a OCHIIECTBSIBaHE Ha 24-
4yacoB HAONIOACHWE M KOHTPOJ Ha IIOMEIICHHATA B KOUTO CE€ HamMHpaT
TEXHOJIOTHYHUTE CPEICTBAa M apXWBHUTE Ha YMpaBisBamoTo Jpy>KeCcTBO BBB
BpB3Ka ¢ ynpasinenueto Ha Donpa;

e [lpodunakTrka Ha peryispHa 0a3a Ha BbBEJCHUTE CUCTEMH 3a HAaOJIOJCHUE U
KOHTpOJI,

e PazpaboTBaHe Ha Ipoleaypa 3a eBaKyalus Ha CIYXHUTEIUTE B CIydyauTe Ha
HEMOCPEeACTBEHO (M3UUECKO BMEIIATEICTBO B AEHHOCTTa HA YIPaBIABAIIOTO
Jpy>xecTBO BBB Bpb3Ka C yIpasiaeHueTo Ha DoHpa;



e [lIpouenypa 3a noknanBaHe Ha UHUUACHTH.
Yn. 23. (1) YopasasBamoTo [pyKecTBO Npuiara KpaTKOCpPOYHa M ABITOCPOYHA
CTpaTervs 3a ynpaBleHHE Ha ONEPallMOHHHS PHUCK, CBBP3aH C OCBIIECTBSBAHETO HA
neriHocTTa Ha PoHIa.
(2) AparocpounaTta cTpaTerus MpeABMKAA CICTHUTE MPUHIHUIHN NPU PA3BUTHETO HA
YIPaBICHUETO Ha ONEPAlMOHHUS PUCK:
1. Unentudunupane Ha OCHOBHUTE PUCKOBHU HIACHTU(UKATOPH M TIPEICTABSIHETO
uM npeq CbBera Ha qupekropute Ha Y /1.
2. Cp3maBaHe Ha KapTa Ha TNpPOLIECUTE B JPYXKECTBOTO, KAKTO M MpaBWiIa 3a
pasIpeneeHneT0 Ha 3aJa4uTe U OTTOBOPHOCTUTE Ha 3BEHATa IPHU BCEKH €IUH OT
MIPOLIECHUTE.
3. CraTHCTHYEeCKO M3MEpPBAaHE Ha TOYKUTE, B KOUTO Ca KOHLEHTPUpAHH Hail-
MHOTO CHOUTHSI.
4. YCbBBPILICHCTBAHE HA OPraHU3AUATA, Ch3IABAWKH SICHU MPaBUa U MHCTPYKIHUH
3a BCEKH €JJUH OT IPOLIECUTE.
5. WsrotesHe Ha cTpaTerus 3a peaylupaHe Ha pHCKA, Ype3 CKIYBAHE Ha
3aCTPaxoBKU M IPYTH MEXaHU3MH 32 IPEXBBPIISIHE HA PUCKA.
6. MsroTBaHero Ha mpaBuia 3a cbhTpyaHuuectBo c¢ Otaena 3a HopmartusHo
cpoTBeTCTBUE Ha Y /I.
7. OmnpenensiHe Ha CIY)XHUTEIWTE, KOUTO II€ ca OTFOBOPHM 3a CJEJCHE Ha
mpoliecuTe, MPOTHYAIY B OTAEIUTE Ha Y I, cBbp3anu ¢ AeliHOCTTa Ha DOHJA.

(3) Kparkocpouna cTparerus 3a ynpaBJieHHETO Ha ONIEPAL[MOHHUS PHUCK:

1. OcHoBHATa 11e)1 HA KPaTKOCpOYHATa CTpATerys € ONpeZeiisiHe HA HACOKUTE, KOUTO
TpsiOBa Ma OBJAT CJICJIBAHU 32 MICHTH(UIIMPAHE, OTICHKA, HAOIOICHUE, KOHTPOJI U
HaMaJlsIBaHE Ha OIEPAIMOHHUSI PUCK, CBbp3aH c JeiiHoctuTe Ha DoHHa, KaKTO U
ONpeZeNsiHE Ha OpraHU3alMOHHATa CTPYKTypa B YJI, 3aeTa CbC CH3AaBaHETO M
MPaKTUUECKOTO MPUJIaraHe Ha CHCTEMaTa 3a yIpaBJCHHE Ha ONEPAllMOHHUS PUCK.

2. Unentudunupane Ha ONEpaMOHHIS PUCK - 32 OTKPHUBAHE W pa3rpaHWYaBaHe Ha
ONEpAallMOHHUS PHUCK OT JApyruTe BHAOBE pUCK, YJI wu3mosssa nmoapodbeH
aHanu3 Ha OM3HEC MPOLECUTE B JAPYKECTBOTO, KAaKTO M BBTPEIIHO 3a BCAKO 3BEHO
u3cieBaHe, KOETO MPEeCTaBIABa AEHHOCT 10 YCTaHOBSIBaHE Ha (aKkTH, CHOMaramy
3a Pa3sKpHUBAaHETO, OMNpPEENSHETO M JIOKAJIM3MPAaHETO Ha W3TOYHUIMTE U
KOHILIGHTpallMsl Ha OIepalMoHeH pHck B JeifHoctra Ha @onpa. [lomycka ce
ompeaeneHu  (Majiko Ha  Opoil) puckoBe Jga He OBAar  MpocCieacHH
(nempentuuuupanun). Ilopagu Ta3sw NpUYMHA BBB BCEKU OTAET € BbBEJCHA
npouenypara no Puck u Konrpon Camo-oneHka, eqHa OT LEIUTE Ha KOATO € Jia ce
1o100py CBOEBPEMEHHOTO YCTAaHOBSIBaHE Ha HEUIEHTHU(DULIMPAHUTE PUCKOBE.

2.1 C 1en no-ToyHO pasnpesensHe Ha ONepaliOHHUTE ChbOUTHS IO PUCKOBH KIIACOBE
B 3aBUCHUMOCT OT I'bPBOIPUYMHATA 32 TAXHOTO BB3HUKBaHE, B AeiHOCTTa Ha PoHAA
ca WACHTU(UINPAHN,KATO TIOTEHIMAIHI YeTHPH OCHOBHH PUCKOBH KaTETOPHH:

2.1.1 PuckoBe cBbp3aHu ¢ iepcoHan - Hanpumep: Tpeuiku, HeTOOPOHAMEPEHOCT,
HEIOCTaThYHA KBATH(PHUKALINS.

2.1.2 TexHonoruueH pHUCK - Hanpumep.: HEANEKBAaTHOCT Ha MPOBEKIAHUTE
OTIepaIiy, JHUICA HAa MPEIU3HOCT Ha METOAWTE Ha 00paboTKa Ha JAHHUTE, HUCKO
Ka4yecTBO Ha M3MOJI3BAaHUTE JaHHU.

2.1.3 Puck H©Ha oOKpbXKaBam@ara cpeaa Hanpumep: wu3MeHeHud B
3aKOHOJATEJICTBOTO, MOJUTUYECKH U3MEHEHUS, N3MEHEHHUs B JaHbYHATa CUCTEMA.
2.1.4 Puck ot ¢usnuecko BMemarencTBo — Hanpumep. rpadex, TEpOPUCTUUCH aKT,
HEMO3BOJIEHO TPOHUKBAaHE B HH(OPMALMOHHATAa CUCTEMA, NPUPOAHU OEICTBUA,



o>xap.

2.2 busnec mpouec - EnHa WM HAKOJNKO CBBP3aHM MOMEXIY CH MPOLEAYypU HIH
onepany, KOMTO CBBMECTHO pealu3upar omnpeaeraeHa OuszHec 3ajada H
peanu3upaHeTo UM BOJM 10 KOHKpeTHH pe3yiraTd. C oryief MOCTUraHeTO Ha Io-
TOYHHM PE3YJITAaTH B OLIEHKA Ha ONEPALMOHHMS PUCK ca WACHTHU(HULIUPAHU CIECIHUTE
OCHOBHU OU3HEC MPOLECHU:

2.2.1 Ynpaenenue Ha OpTQeitnu

2.2.2 KoopauHarius 1 KOMYHHUKAITAS

2.2.3 Opranuzanys 1 yrpaBlieHHue Ha MPoJaKONTe U 00CTyKBaHE Ha KIIMEHTH

2.2.4 YupapneHue Ha pucKa

2.2.5 BbTpelieH KOHTPOI

2.2.6 luctpubyiwst Ha asutoBe Ha M J1/moroBopHu (oH10BE

2.2.7 CueroBojctro Ha M]JI/noroBopHu GoHI0BE

2.2.8 CueroBojacTBo Ha Y ]I

2.2.9 Jloructuka

2.2.10 Yapasienre Ha YoBEUTKATE PECYpPCH

2.2.11 Ynpaenenue Ha Y /]

2.2.12 Ilpouiec Ha peryaaTHBHO U BBTPEITHOTPYIIOBO OTYUTAHE, YIIPaBICHCKA
nHpOpMaIus

2.2.13 Ouenka na HCA

3. OueHka Ha PHUCKOBCTEC - 4pe3 ChIIOCTABAHCTO Ha I/IIICHTI/I(bI/I]_IPIpaHI/ITe PHUCKOBE
cpemy OousHec IpoueCuTe B €Ha IVIOCKOCT CC€ OTUUTA U BIUAHHUCTO UM BHPXY BCCKHU
BHJ OCBIIIECTBIBaHA JCHHOCT B yI[ Taka ce OIIpccyIA U TaKa HapedyCHaTa pUCKOBa
30Ha, KOATO € IIpeCCuHaTa TOYKAa Ha pHUCKAa C KOHKPETHATa neitnoct. Tam e

CbCPCAOTOUYCH OIICPALIMOHHUA PUCK, KOWTO Hal - 4YecTo MOJJICKHU Ha
KOJIMYECTBCHO HU3MCPBAHEC. PuckbT ce omeHsBa oOT TrjieaHa TOYKa Ha
XapaKTCPpUCTUKUTEC - HYECTOTa Ha BB3HUKBAHC MW CTCIICH Ha BB3JICHCTBHE.

PekoBOmMTENST HA  OTHEN ,,AHaNW3 W yNpaBleHWE Ha pPHUCKA~ ChACWCTBA Ha
PBKOBOAUTENUTE OT PA3IUYHHUTE OT/ACTH, KATO MM OKa3Ba METOJIMYECKA ITOMOI B
IpoI1ieca Ha OMpe/eNTHe HA PUCKOBUTE 30HM.

4. (13m.12.2025 r.) HabGnronenne Ha pHUCKOBETE - BCHYKM ONEPAIIMOHHH CHOWUTHS,
KOUTO HOCAT e(eKTHBHA 3aryda, KakTO W TaKWBa C TMOTCHI[MATHA TaKaBa,
HaJBUIaBama 256 e€Bpo. clieBa Ja ce AOKJIaaBaT Ha OTaena mo ,,AHalu3 u
yIpaBJeHHE Ha pPHUCKAa® OT CHOTBETHUTE PBHKOBOAWTENN HA OTICIH W Ja Ce
perucTpupart B 6azaTa JaHHH.

5. (moBa 01.2023 r.) Ympasnenue/Penynupane Ha puHCKa — CTpaTerusiTa BKIIOYBA
MpUJIaraHeTo Ha MpaBuUiia ypeKJallld OpraHu3allMOHHAaTa CTPYKTypa M HHUBaTa Ha
OTTOBOPHOCT, KaKTO W MOJUTHKY I10 YIPABICHUE HA PUCKOBETE, KOHKPETHU3NPAH! BB
BbTpeIHUTE 32 Y]] JOKyMEHTH. PHKOBOAUTENUTE HA OTAECIU C MOMOILTA HA OTAENA
Mo AHallu3 W yNpaBiCHWE HA PHCKA MOTaT Jia U3BLPIIBAT M0-33]IbJIOOYCHH aHATN3U
Ha PUCKOBHUTE (aKTOpH, KaKTO U Jla OMpEeNsT HOBM METOJU 3a YMpaBieHUETO /
peayLHpaHeTO UM, KOUTO HE MPOTHUBOpEYAT Ha BHTPEIIHUTE MTpaBuia Ha Y /.

VII. ITHKBH/IEH PUCK
Ya. 24. (1) YnopaiasBamoTo IpyKECTBO aHANM3Upa JIMKBUIHHUS PHUCK Ha 0Oasza
UCTOPUYECKHU JaHHM 3a BXOJMINM M U3XOAALIM MNapuUYHU TOTOLM, CBBP3aHU C
neiiHocTTa Ha @oHAa.
(2) Anamu3sT mo an. 1 choyxu 3a OmpenensHe Ha MUHUMAJHHUS Tpar OT Napu U
MapU4HU €KBUBAJICHTH B nnoprdeitna Ha DoHpa.
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(3) YmopaBasgBamoro IpyKeCTBO MPOBEXIAa CTPEC TECTOBE, KBIETO € HE0OXOAUMO,
KOMTO MO3BOJISIBAT /1a CE€ OLICHM JIMKBHIHUS PUCK Ha KOJIEKTHMBHATAa WHBECTHUIIMOHHA
cxema MpH U3BBHPEIHU 00CTOSITEICTBA.

(4) ©oHABT € ATBXKEH a2 WHBECTHPA B JIMKBUAHM MPEXBBHPISEMHU LICHHU KHMXKA H
JpYTH JTUKBUIHU (PMHAHCOBU aKTWBHU, KaKTO M Jia TIOANBpKA TakaBa CTPYKTypa Ha
aKTUBUTE W TMACHUBUTE, KOATO Ja My IO3BOJISIBA Jla M3IIBJIHSIBA BBB BCEKH MOMEHT
3aIbJDKEHUSITA CU 110 00PaTHOTO M3KYITyBaHE Ha JSUIOBETE.

(5) YopaBnsiBamoTo Ipy»KECTBO YIpaBisiBa JUKBUIHUS PUCK cbriacHO IlpaBuiara 3a
MOAIBbPKAHE U YIIPAaBICHUE Ha JIMKBUAHUSA pHUCK. [IpaBuiiaTa moco4yBat NpUHLMIINTE U
METOAMTE Ha yNpaBiieHHEe, KAKTO U IpaBaTa U 3aIbJDKCHUSATA Ha JIMIaTa, OTTOBOPHH 32
YHPaBJICHUETO, OTYETHOCTTA U BHTPEIIHUS KOHTPOJI BbPXY JTUKBUAHOCTTA.

(6) (moBa 01.2023 r.) 3a ynpaBineHneTo Ha JTUKBUIHOCTTA HA DOHMIA yIIPaBIsIBALIOTO
JpY>KECTBO, ONpEAEis U3MEPUTENN Ha JIMKBUAHMA PHUCK, KaTo IpHeMa U Ipuiara
IpaBuJIaTa 1o ajl. 5 3a NOAAbP)KaHE U yNpaBJleHUE Ha JMKBUAHOCTTA U IlonnTuka 3a
MPOBEXIaHEe Ha CTpeC TECTOBE Ha JIMKBUAHOCTTA mo w450 ot Hapemba Ned44 or
20.10.2011 r. 3a U3UCKBaHUATA KbM JEHHOCTTa Ha KOJIEKTMBHUTE HWHBECTUIMOHHU
CXEMHM, yIMpaBiIABallUTE JApPYXKECTBA, HAIMOHAJHUTE HWHBECTUIIMOHHU (HOHJIOBE,
aJITepHAaTUBHUTE WHBECTUIMOHHHM (DOHIIOBE W JIMIIATa, YIPABIABALIM AITEPHATHUBHU
nnBectuiionHu ¢ouaose ("Hapemba Ne 44").

VIII. PUCK OT KOHIIEHTPALIUA

Ya. 25. (1) YopasnsBamoTo [pykecTBO HE MOXE Ja HMHBECTHPA IMOBEYE OT 5 Ha CTO
or aktuBuTre Ha DoHAAa B MpEXBBPISIEMU LIEHHM KHMXKA WIM B WHCTPYMEHTH Ha
MapUyHUS 1a3ap, U34aACHU OT €AHO JIUIIE.
(2) YmpasnsBamioro [pyecTBO HE MOXKE Ja WHBECTHpa moBede OoT 20 Ha CTO OT
akTuBHTEe Ha DOHIA BB BIIOTOBE B €HO JwIle 1o wi. 38, ai. 1, 1. 6 ot 3AKMUCIAIIKI
(3) Puckopara excno3uuuss Ha PoHOA KbM HacpellHaTa CTpaHa MO CAENKa C
M3BHFHOOPCOBO THPryBaHU [EPUBATHBHH ()MHAHCOBH WHCTPYMEHTH, HE MOXKE Ja
HAJBHILABA HUTO €HMH OT CIEIHUTE MParoBe

1. 10 Ha cTO OT aKTHBHUTE, KOTaTO HACPELIHATA CTPaHAa € KPeIUTHA MHCTUTYLHUS IO
. 38, an. 1, 1. 6 ot 3AKUCIITKU mm

2. 5 Ha CTO OT aKTUBHTE-B OCTAHAIUTE CITy4au
(4) YopasnsBaiorto [pyxxecTBo Moxke Aa mHBecTpa 10 10 HA CTO OT aKTUBUTE HA
@doHZla B NpEexXBHPIsIeMH IEHHW KHUKA WIM B MHCTPYMEHTH Ha TMapUyYHUS Masap,
W3JIaJICHH OT €JHO JIMIle, IPHU YCJIOBUE Ye 00IaTa CTOWHOCT Ha T€3W MHBECTHUITUH B
nuIaTa, BbB BCSAKO OT kouto DOHIBT MHBECTHpa TOBEYE OT 5 HAa CTO OT CBOUTE
aktuBu He HaaumaBa 40 Ha cro or aktuBuTe Ha Donma. OrpaHUYeHHETO MO
M3pedYeHHe IBPBO HE Ce MpUiIara OTHOCHO BJIOTOBETE B KPEAUTHU UHCTUTYIIUH, BEPXY
KOUTO C€ OCBIIeCTBABA TMpPYJCHIMAICH HAJI30p, KaKTO M KbM CJACIKHTE C
M3BBHOOPCOBO THPTYBaHU JIEPUBATUBHM (PUHAHCOBH HWHCTPYMEHTH C Te3U
WHCTUTYIIUH.
(5) ) (m3m. 01.2023 r.) HezaBrucumMo oT orparudeHusTa o ai. 1 - 3, DoHIBT HE MOXKE
Ja KOMOMHUpa MHBECTULMUTE B MPEXBBPISIEMH LIEHHU KHUXKA WM MHCTPYMEHTH Ha
MapuyHUs Taszap, M3JaJeHd OT €IHO JIMLE, BJIOTOBETE IPH TOBAa JIMIE, KAKTO U
EKCTIO3UIUATA KbM CBIIOTO JIUIE, BE3HUKHANIA B PE3yNTAT Ha CACIKU C H3BBHOOPCOBO
THPryBaHU JCPUBATUBHH (UHAHCOBH HHCTPYMEHTH, KOTaTo B pe3yJTaT Ha TOBa
KOMOWHHpaHe o01ara CTOMHOCT Ha Te3W WHBeCTUNHH Iie Haasumu 20 Ha CTO OT
aKTUBUTE MY
(6) YmpasnsBamoro /[pykecTBO MOXe Aa MHBECTHpa J0 35 HA CTO OT aKTUBHUTE HA
@doHIa B NPEXBbPISIEMH LEHHH KHW)KA W WHCTPYMEHTH Ha NapuU4HHs Masap,
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U3JIaJIEHU OT €IHO JIMLE, aKO IICHHUTE KHUXAa U MHCTPYMEHTUTE Ha MapU4HMs 1azap
ca W3/laJIeHU WK rapaHTupanu ot PenmyOnuka bwiarapus, ot apyra appikaBa 4ieHKa
Ha EBpormeiickus cbi03, OT TEXHH PETHOHAIHM WM MECTHH OpraHd, , OT TpeTra
IbprKaBa WM OT ITyOIMYHA MEKIyHApOIHA OpTaHU3aIus, B KOSITO WICHYBA NIOHE eTHA
IbpKaBa YICHKA.

(6a) (moBa 01.2023 r.) @OHIBT MOXKE Jla MHBECTHpPA 0 25 HA CTO OT aKTUBUTE CH B
nokputn obimranuu. OO0mara CTOMHOCT Ha WHBECTULUHUTE 10 HM3PEUYCHUE ITHPBO,
HaJIXBBPIANIN orpanudeHneTo mo wi. 45, an. 1 ot 3JKUCAIIKHU 3a ekcio3uruu KbM
€IMH €MHUTEHT, HEe MOXe Ja HaaxBbpias 80 Ha CTO OT aKTHUBUTE HA KOJEKTHBHATA
WHBECTUIIOHHA CXEMa.

(7) (u3m. 01.2023 r.) [IpexBbpiseMuTe HEHHN KHIKA U MHCTPYMEHTUTE HA TTAPUIHUS
nasap 1o ai. 6 u an.6a He ce B3eMar IpeIBU/ 3a LIeJIUTE Ha OTPAHUUYEHUETO 110 all. 4..
(8) (m3Mm. 01.2023 r.) HMHBecTUIIMOHHUTE OrpaHWUYeHUs Mo an. 1 — 6a He moraT Ja
ObaaT KOMOMHUPAHH, KOraTo B pe3yJsiTaT Ha TOBa KOMOMHUpaHe o0I1ara CTOHHOCT Ha
nHBecTUIMUTE Ha DOHAA B NPEXBBHPIAEMU LEHHU KHHU)KA WIM HHCTPYMEHTH Ha
MapU4yHUs Iazap, U3JaJeHUd OT €IHO JIMLE, BIOIOBETE P TOBA JIMLE, KAaKTO U
€KCIIO3UIUATa KbM CBIIOTO JIMIE, Bb3HUKHAJIA B PE3YNITaT HA CAEIKHU C JA€PUBAaTUBHU
(MHAHCOBM MHCTPYMEHTH CHIVIACHO ail. | — 6a, mie HaJBUIIM 35 Ha CTO OT aKTUBUTE
.

(9) /[pyxecrBara, BKJIIOYEHHM KbM €IHA Ipylna 3a LEIUTE Ha CBbCTABsSHE Ha
KOHCOJIUAMPAH (PMHAHCOB OTYET CBIJIACHO NPHU3HATUTE CUETOBOJIHHU CTAaHAAPTH, CE
pasriexaaT KaTo eIHO JIHIIE MPH MPUJIaraHe Ha OrpaHu4eHusTa mo ai. 1 - 8.

(10) O6mata CTOMHOCT HAa HMHBECTHLUUTE B NPEXBBPISIEMH LEHHH KHUXA WIH
WHCTPYMEHTH Ha MapUyYHUS Ta3ap, eMUTHPAHH OT APY>KeCTBaTa B €JHA Ipyma, He
MO>Ke 1a HaaBuiasa 20 Ha CTO OT CTOMHOCTTA Ha akTuBUTE HAa DoHIa..

(11) Ilpu n3umcnsaBaHe Ha prucKoBaTa ekcro3uius Ha JId KbM HacpelnHaTa CTpaHa, ce
M3II0NI3Ba TOJIOXKUTEIHATA I1a3apHa CTOWHOCT Ha W3BBHOOPCOBO THPIYBaHUS
JIEpUBAaTUBEH JOTOBOP € Ta3W HacpemHa crpana. [losumuure Ha [P B nepuBaTHBHH
MHCTPYMEHTH C €[lHa M ChI[a HACPEIIHA CTpaHa MoraT aa ObJaT HeTUpaHH, ako Y]]
MOXKE€ Jia TapaHTUpa MPUJIATAaHETO Ha CHOPAa3yMEHMSTA 3a HETUPAHE C HAcpellHaTa
crpana ot umeto Ha JI®. Hetupane moxe 1a Ob/1e U3BHPIICHO CaMO Ha €KCIIO3UIINU B
U3BBHOOPCOBO THPryBaHU JI€PUBATMBHM HMHCTPYMEHTH C €HA U ChIla HacpellHa
ctpaHa. He ce paspemaBa HeTHpaHe C JApYyI'M €KCIO3MLIMHM Ha KOJEKTHUBHATa
HMHBECTUIIMOHHA CX€Ma KbM ChIIlaTa HaCcCpEIIHa CTPaHa.

(12) Ilpu uzumcnaBaHe Ha puckoBara ekcrno3uius Ha JId kbM HacpeliHata cTpaHa
V]I B3ema mpeaBH] OrpaHUuUEHHsATa 1Mo al. | — 3 ako chllecTByBa obOe3ledeHue.
Ob6e3neueHneTo MoXKe Ja ObJie OTpa3eHO 1O HETHa CTOWHOCT, ako Y]l Moxke na
rapaHTHpa IpWIaraHeTo Ha CIOpa3yMEHHMATa 3a HETHPAHE C Ta3W HacpellHa CTpaHa
oT umeto Ha J[D.

(13) VI u3uncnsBat orpaHUYEHUsATa 32 KOHLIEHTpals Ha eMuTeHTa o an. 1 -10 Bb3
OCHOBa Ha 0a3oBaTa €KCIIO3MIMS, Bb3HUKHANA Ype3 M3IMOJI3BAHETO HA JIEpUBATHBHU
(MHAHCOBH MHCTPYMEHTH CHITIACHO METO/Ia Ha TMIOCTUTE 3aIBJIKCHUSI.

(14) (m3m. 01.2023 r.) Ilpu m3uyUCIIEHHETO HA pUCKOBa exkcrno3uuua Ha [P kbMm
HacpeIHa CTpaHa 1Mo W3BBHOOPCOBO THPTyBaH JEPUBATUBEH WHCTPYMEHT MO all. 4 U
5, Y TpabBa na BKIIOYBAT TPU HM3YUCICHHSTA BCAKA PUCKOBA EKCIO3HMIHUS KBM
HacpellHa CTpaHa Mo U3BbHOOPCOBO THPTYBaH JACPUBATUBEH MHCTPYMEHT. PuckoBara
excriozuius Ha JI® KbM HacpemiHa CTpaHa B pe3yiTaT Ha CICIKH C M3BBHOOPCOBO
THPryBaHHU JCPUBATHBHU WHCTPYMEHTH M TEXHUKU 3a €(PEKTHBHO YIpaBICHHE Ha
nopTdeiin ce BKIOYBA TPU HW3YHCISBAHETO Ha mparoBeTe mo wi. 45 u 46
SAKMCAIIKHA.
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PuckoBe, cBbp3aHM C M3MOJ3BAHETO HA TEXHUKU 32 €(EKTHBHO YIpaBICHUE Ha
nopTdeiina

W3non3BaHeTo Ha peno CAEIKU € CBBP3aHO C OIpEeNEiIeHH PUCKOBE, KaTO HAaIPUMEp
PHCK OT HEM3IIBJIHEHME Ha 33IbJDKEHHETO Ha KOHTpareHra. B to3m ciydaid @oHaBT
MOXE Ja TPHUCTBIM KBM pEIM3HpaHe Ha IONydeHOTO oOe3nedeHne. AKO
obe3nedeHneTo € mox opMaTta Ha EHHH KHIKA, CHIECTBYBAa PHCK MpoaaxbaTa My
Jla JOHEce IO0-MaJKO OT IPEJOCTaBEHUTE IapU4HU CpPEACTBA, HE3ABUCUMO AalU
[opajii HETOYHO IIeHOOOpa3yBaHe Ha 00€3MeYeHHEeTO, HEOJIArONpHUSATHU IMa3apHU
JBMDKEHMSI, BJIOIIABAaHE HA KPEJUTHUS PEHTUHI HAa eMUTEHTa Ha 00e3[eUYeHHETO WM
HEJIMKBUJHOCTTA Ha Ia3apa, Ha KOMTO ce Thprysa obesneyeHneTo. ChOTBETHO, aKO
obe3neueHneTo € noja ¢opmara Ha MAPUYHHM CPEJCTBA, CHIIECTBYBAa PUCK T€ Ja ca
HEIOCTaThbYHM 3a 3aKyllyBaHE Ha CbUIMA Opoil IIEHHM KHM)KA, KOUTO ca OWH
npenocraBeHu no caenkara. OT gpyra cTpaHa, peMHBECTHPAHETO Ha IOJyYEHOTO
napu4Ho oOe3NeveHue, MOIy4eHO MO Peno CHENKH, BKIIOYBA PUCKOBE, CBBP3aHU C
BHJla HA HAlpaBEHUTE UHBECTUIMH, M PHCKA, Y€ CTOMHOCTTa HA IAPUYHO
obe3neueHue MOXK€E Ja crajiHe noJ, cyMara, IBJKUMA Ha
KOHTpareHTa. Y mpasJisiBallOTO IPYXECTBO MMa SICHA IMOJMTUKA 3a MPEABWKAAHE Ha
eBEHTYaJIHH 3aryOH, CboOpa3eHa ¢ BCEKM BHJl aKTHBH, TOJyYE€HH KaTo o0e3redeHue.
[Ipu pa3zpaboTBaHe Ha MOJUTHKATA 3a MPEABIKIAHE HA €BEHTYAIHH 3aryOu ce B3UMaT
MpenBUJ XapakTepPUCTHUKUTE HAa aKTUBHUTE, KaTo KPEIAUTHO CBCTOSHUE HIIU
W3MEHYMBOCT Ha IIEHUTE M pe3ylTaTUTe OT crpec-TecToBere. [lonmuTukara e
opopMeHa B caMOCTOSITEIEH JOKYMEHT W OOOCHOBaBa BCAKO pEIICHHE 32
MpeIBIKIaHEe Ha KOHKPETHA €BEHTyajiHa 3ary0a WM 3a HElpeABIKIaHE Ha TakaBa
[0 OTHOLICHWE Ha JAaJCH BUJ aKTUBHU. YTMPABISBAIIOTO APYKECTBO MMa OTAETHA
MOJIUTHKA 32 00E3MEYCHNTA U 32 PEHHBECTHPAHE HAa TAPUIHO 00e3eueHue.

(15) YupasnsBamo ApyKeCTBO, ACHCTBAIIO 32 CMETKAa Ha BCHYKM yMIPABISIBAHU OT
Hero (oHAOBE, HE MOXKE JAa MpHA0oOMBa aKIMU C MPaBO HA IJIac, KOUTO Ouxa My
MO3BOJIMJIM [a YIPaXKHsIBA 3HAUUTEJIHO BIUSHUE BBPXY YIIPABICHUETO HA EMHTEHT.
JloroBopHUAT (OHA CHILO TaKa, HE MOKE J1a MPU100UBa MoBeye OT:

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

2. 1eceT Ha CTO OT OOJUTalMUTe WIM JPYTH IBJITOBU LIEHHU KHUXKA, U3IAJAECHU OT
€IHO JINLE;

3. ABaJeceT U MET Ha CTO OT JSUIOBETE Ha €/1Ha U ChIlAa KOJIEKTHUBHA MHBECTUIMOHHA
CXE€Ma WM JpYro MpEeANpHUsATHE 3a KOJEKTUBHO HHBECTHPAHE, KOETO OTTOBaps Ha
W3UCcKBaHMATa Ha 4. 4, ann. 1 ot 3AKWUCIAIIKH;

4. necer Ha CTO OT UHCTPYMEHTUTE HA NTapUyYHUA Na3ap, U34aJACHU OT €IHO JIULE.

(16) OrpanuueHusTa, OTHOCHO Jefla Ha NPHAOOUTHTE (PUHAHCOBM WHCTPYMEHTH
crpsiMo o0tmust Opoit pUHAHCOBM MHCTPYMEHTH, U3JaICHU OT €IHO JIUIIe, 10 ai. 15, T.
2, 3 u 4 He ce mpuiaraT, KOraTo B MOMEHTa Ha NpuUA0OMBaHE HA IMOCOYECHUTE
WHCTPYMEHTH YTpaBisBamoTo [[pyxkecTBo, neWcrBamo 3a cMeTtka Ha DoHpaa, He
MOJKE J]a U3YHCIU OpyTHATa CyMa Ha ABJITOBUTE LIEHHW KHMXKA, HA UHCTPYMEHTHTE Ha
MapUYHUS Ha3ap WK HETHATa CTOMHOCT Ha €MUTUPAHUTE [ICHHW KHMXKA. 34 MOMEHT
Ha MpuI00MBaHE Ce CUNTA JIaTaTa Ha CEThIMEHT.

(17) YnpasnsBamoto JpykecTBO MoKe Ja WHBecTupa He moBeue oT 10 Ha cTo OT
aktuBuTe Ha DoHma B [sAJ0BETE HA €IHO M CHUIO MPEANPHUITHE 32 KOJEKTUBHO
nHBecTHpane mo 4i. 38, am. 1, 1. 5 or 3JAKUCIIKU, He3aBuCcHMO mamud € ChC
CelajIMILE B IbpKaBa WICHKA WU HE
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(18) OOmuAT pasMep Ha WHBECTHUIIMHUTE B JAAJIOBE HA MPEANPHUATHS 32 KOJIECKTUBHO
WHBECTUPAHE, DPA3NUYHU OT KOJEKTUBHA HWHBECTHIIMOHHA CXE€Ma, HE MOXe [a
Hajasumasa 30 Ha cTo oT akTuBuTe Ha DoHaa.

(19) IIpu ckmroyBaHe Ha PEIO CAENKH, PUCKOBaTa eKCro3uius Ha POHJa KbM BCSKa
OTJIEJIHA HACPELIHA CTpaHa HEe MOXKe Jja HauxBbpist 10 HAa cTO OT aKTUBUTE MY, KOTaTo
HacpeniHatra ctpana ¢ Oanka mo wi. 38, an. 1, . 6 3AKUCAIIKW u 5 Ha cTto OT
AaKTUBUTE B OCTAHAJIUTE CIy4au.

(20) OrpanuyeHusATa O TO3M pa3leN HE Cce Mpuiiarar, Korato ce ynpaxHsaBaT IpaBa
Ha 3alyCBaHe, NPOU3TUYAIIM OT MPEXBBPJIAEMH LEHHU KHUXA U MHCTPYMEHTH Ha
MapUyHUS Ma3ap, KOUTO ca 9acT OT akTuBute Ha PoHa.

(21) B cimyuaute u npu ycnoBusita, npensuaenu B [IpaBunara Ha POHJA U CHIVIACHO
. 50, an. 2 u 3 3AKUCAIIKHN HsIKOM OT OrpaHWYeHUsATa MO MPEAXOJHUTE AIUMHEU
Morar Jia He ce mpuwiaraT 7o 6 Mecelna OT IOJy4aBaHE Ha pa3pelleHHETO 3a
opranusupase u ymnpasieHue Ha PoHja, KakTo W B ciydail Ha mpeoOpasyBaHe, B
koeTo DOHIBT yyacTBa KaToO MpUEMallia KOJIEKTHBHA MHBECTULIMOHHA CXEMa, 3a KOATO
Komucusita e xoMmeTeHTeH opraH — J0 6 Mecela OT JaraTa Ha BIIMCBaHE Ha
CIIMBAHETO WJIM BIMBAHETO B CbOTBETHUS PETHCTBP.

(22) (Uzm. - 21.11.2016 1.) Ilpu HapyuieHre HA MHBECTUIIMOHHUTE OTPaHUYCHHUS 1O
Ta3u IjaBa MO NMPUYMHM HM3BBH KOHTpOJNA Ha YIpasisBaimoro [lpykecTBo miu B
pesyaTaT Ha YyOpaXKHABaHE IpaBa Ha 3alucBaHe, YmpamisiBaumoTo JpyxkecTBo
MPUOPUTETHO, HO HE MO-KBCHO OT IECT Mecella OT Bb3HMKBAHE HA HApYLICHHUETO,
ype3 CAENKU 3a Mpojaxla MNpuBeXIa akTuBUTe Ha DOHIAAa B CHOTBETCTBHE C
WHBECTUIIMOHHUTE OTPAaHUYEHUS, KATO OTYMWTA MHTEPECUTE HAa NPUTEKATEIUTE Ha
JSUTOBE.

(23) (m3m. 01.2023 1.) B cnyyanTte no an. 22 YnpasnsBamoTo JpyXecTBoO € ITbKHO
B 7-IHEBEH CPOK OT H3BBpIIBaHE Ha HapylleHHeTo Aa ysBegomu Komwmcusra 3a
¢unancoB Hamzop (,KDOH”), xato mpemocraBu HWHPOpMAnuUs 3a NPHYUHHUTE 3a
BB3HUKBAHETO MY M 3a MPEANPHETUTE MEPKH 3a OTCTpaHsBaHEeTO My. MH(popMmanms 3a
MpeanpUeTuTe MEPKH 0 M3PEUCHHE MMBPBO HE CE NMPEACTaBA, aKO HAPYIIEHHUETO €
OTCTPAHEHO 10 MPEACTABAHE HA YBEJOMJICHHUETO. .

Un.26. YopaBuTenHUsa OpraH Ha YIPaBJIABAaIIOTO APY>KECTBO YCTAHOBSIBA BBTPELIHO
PHCKOBU OI'paHMYUTEIHU IPAroBe , KOUTO:

1. 3a puckosure u ymepeHo- puckosure [P ca Ha HUBO 98% OT orpaHuyYeHUATA 110
. 25, aim. 1 - 19;

2. 3a KOHCepBaTHUBHMTE M yMepeHO KoHcepBaruBHHMTe [P ca Ha HuBO 99% oT
orpaHueHusTa mo 4i. 25, an. 1 —19;

(2) Besixko mpeMuHaBaHe Ha MparoBeTe Mo aji. | ce JOKyMEHTHpa OT OTJelNa 3a aHaJlu3
U YIpaBJ€HUE Ha PUCKA U CE JIOKJIa/IBa Ha yNPaBUTEIHUS OpPraH Ha yIpPaBiIsBaILOTO
JPYy>KECTBO 3a MpeJIprueMaHe Ha KOpUrupamy J1eicTBus.

IX.HAB/TIO/IEHUE U ITEPHO/IHYHA OLIEHKA 34 ChOTBETCTBHE HA
BBTPEHIHUTE IIPABHJIA 34 YIIPABJIEHHE HA PUCKA

Ya. 27. YupasnsBamoTto J[pykecTBO 3aIbKUTEIHO OIIEHSBAa PUCKOBETE, CBHP3aHU C
noptdeiina Ha JloroBopHus (OHI, U3MON3BAKN JaHHU 32 (PUKCHpaH MEpuo] BpeMe
(mamp. Mecen, TOIMHA U T.H.) KaTO aKTyaln3Upa BXOAIIMTE JaHHU Ha THEBHA 0asza.
Yn. 28. (1) Otmenst 32 HopmaTuBHO CBHOTBETCTBHME H3BBPIIBA IIOHE BEIHBK
TOJUIIIHO MPOBEPKa Ha Ipoleca IO yNpaBiIeHHE M M3MEpPBaHE Ha PHUCKA, KOSTO
BKJIFOYBA Hali-MaJIKO MTPOBEPKA Ha:
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1. mBJIHOTaTa Ha JOKyMEHTAlMATa, CBbP3aHa ¢ paBWilaTa 10 YIIpaBJIeHUE Ha pUCKa U
opranm3zanusiTa Ha OTena 3a aHaIK3 U yIpaBJIeHUE HA PUCKa;

2. OTYMTAHETO HA OICHKUTE HAa PUCKAa B E€KEAHEBHOTO YIPABICHHE HAa PHUCKA U
[EJIOCTTA Ha YIpaBJIeHCKaTa HH(POPMALMOHHA CUCTEMA;

3. mporieca Ha 0A00pEeHNE Ha METOUTE H CHCTEMHTE 3a OIEHKA Ha PUCKA;

4. obOxBaTa Ha OCHOBHHTE PHCKOBETE W YTBBbp)KIaBaHE HAa BCHUYKU CHIICCTBECHH
MIPOMEHH B MpOIieca Ha U3MEPBAHE Ha PUCKA;

5. TOYHOCTTa M MBJIHOTATa HAa JAHHWUTE 33 MO3UIUHUTE, TOYHOCTTa U YMECTHOCTTA Ha
JOMYCKAaHUATA 32 BOJIATWJIHOCT W KOpENalus, KaKTO M TOYHOCTTa Ha OLICHKaTa U
M3YHUCIICHUATA 32 YyBCTBUTEIHOCT KbM PHUCK;

6. CbBMECTUMOCTTA, HABPEMEHHOCTTA M HAACKJHOCTTAa HA M3TOUYHUIUTE HA JaHHHU,
BKJIIOYMTEJIHO HE3aBUCUMOCTTA Ha MH()OPMAIIMIOHHUTE U3TOUHUIIN;

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

(2) Otnenst 32 HopmaTuBHO CHOTBETCTBHUE JOKJIa/IBa He3abaBHO B MUCMeHA (opma
Ha YOpaBUTEeNHHsS CHbBET IPU OTKPUBAHE Ha TPEIIKH, HEPEeIHOCTH, HelpaBUIIHA
ynoTpeba, U3MaMu WM 3710ynoTpeda BbB Bpb3Ka C JeiiHocTTa Ha DoHfa.

X. BU/IOBE JTEPUBATHBHH ®UHAHCOBH HHCTPYMEHTH U BHJ/[OBE
PUCKOBE

Ya. 29. (1) VYopasnsgBamoro JlpykecTBO CKIIIOUBa CHEIKH C JI€PUBATHBHU
MHCTPYMEHTH OT uMeTo Ha PoHpa:
- C MIHBECTHIIMOHHA I1eJI, ChOOpa3HO MHBECTUIIMOHHATA TTOJIUTHKA W PUCKOBHS PO
Ha Qonna, onpenenenu B [Ipasuiara mys;
- C IeJI yIPaBJICHUE HA PUCKA — 32 XEKUPAHE CPELLy Ma3apeH U KPEAUTEH PUCK.
(2) YnopasnsBamoro pykecTBO CKIto4YBa OT uMeTo Ha DoHAa (KaTo KymyBad WIH
MpoJaBay) camo JAEPUBATHHU JOTOBOPH, KOUTO OTTOBAPAT Ha CIEAHUTE KPUTEPUU:
1. nepuBaTHBHH (MHAHCOBH HMHCTPYMEHTH, BKIIOYUTETHO EKBHBAJCHTHH Ha TIX
WHCTPYMEHTH, 3aJbJDKCHUSATA 110 KOUTO MOTaT Aa ObAAaT M3MBJIHEHU Ype3 MapUYHO
I1ala’e, ThPryBaH! Ha peryiupady nazapu no wi. 38, an. 1, 1. 1 - 3 3AKUCAIIKHU
W/WIN IepUBaTUBHU (DMHAHCOBH MHCTPYMEHTH, ThPT'YBaHU Ha M3BHHOOPCOBH Ta3apH,
IpH  YCIOBHE 32 JIepUBATHBHUTE (WHAHCOBHM WHCTPYMEHTH, THPIyBaHH Ha
U3BBHOOPCOBHU Na3apu ye:
a) 6a30BUTE UM aKTMBU Ca LIEHHHM KHUKA, (PMHAHCOBU MHJIEKCH, JUXBEHU IPOLEHTH,
BallyTa WINH BAJIyTHU KypcoBe, B KouTo DoHOa MOKE Ja HMHBECTHpa CBIJIACHO
MHBECTUIIOHHATA CH NOJIMTHKA, onpeseseHa B [IpaBunara my;
0) HacpelHaTa cTpaHa IO cejKaTa ¢ Te3H JepUBAaTHBHU (MHAHCOBU MHCTPYMEHTH €
UHCTUTYLUS — IpeAMET Ha MpyJAeHIMaleH HaJa30p, M OTroBaps Ha M3MCKBaHUS,
ono0peHn oT 3aMecTHUK-TIpenceaaress Ha KOH;
B) ca 00EKT Ha Ha/IeXk/1Ha U MOJyIeXkallla Ha POBEpKa eKeIHEBHA OLICHKA U BbB BCEKU
MOMEHT Mo wuHuIMaruBa Ha JloroBopHus (onx MoraT na ObaaT NpoJaieHH,
JUKBUAMPAHU WM 3aKpUTH upe3 oceToBa cliesika Mo CrpaBeIiBa CTOHHOCT.
Ya. 30. (1) HdepuBatuBHUTE (PUHAHCOBM MHCTPYMEHTH, B KOUTO YTIPABIABAIIOTO
Jpy»xecTBO MOXke Aa HHBECTHPA 3a cMeTka Ha DoHpa ca:

e JmxBeHH (PrOYBpPCH, (PIOYBPCH BBHPXY JIMXBEHH HHICKCH, (QIOYBPCH BBPXY

o0yranuu, BaTyTHH (QIOYbPCH, PIOYBPCH BBPXY aKIIUH
e JI0roBopH 3a GOPYBPIHH KypCOBeE,
e (GopybpIHH aHTaXMMEHTH 3a T[IOKYNIKa WM mpojax0a Ha IBITOBU
WHCTPYMEHTH,
® OMNUUH BbPXY JUXBEHU MPOLIEHTH,
®  OMNUUH BbPXY ABITOBH HHCTPYMEHTH,
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OTLINU BBPXY aKILIUH,
oMnIuy BHPXy (prHaHcoBH (Pprounspew,

OILIMU BBPXY CyaroBe U

OILIMU BBPXY BAJyTHU KypCOBE,

BapaHTH BbPXY IBJIITOBH HHCTPYMEHTH,

BapaHTH BBPXY aKIHH,

CyaroBe

Y. 31. (1) OcHoBHHUTE pHCKOBE MO TocoueHuTe B 4. 30 nepuBaTuBHU (PUHAHCOBH
MHCTPYMEHTHU Ca CBBbP3aHU C PUCKOBETE XapaKTEPHU 3a 0a30BUTE MHCTPYMEHTH, Bb3
OCHOBA Ha KOUTO ca KOHCTpyHpaHH. OCHOBHHUTE PUCKOBE, XapaKTEPHHU 3a [IOCOUCHUTE
JEpUBAaTUBHU UHCTPYMEHTH, Ca CIIEIHUTE:

1. Ila3apeH pMcK — PUCKBT OT IPOMSIHA B CTOMHOCTTA HA JCPUBATUBHUTE
WHCTPYMEHTH B pe3yJTaT Ha NPOMSHA B JIMXBEHUTE MPOLICHTH, IEHUTE HA LECHHUTE
KHUTH, CTOHOCTHTE HAa WHIEKCUTE WM BATYTHHTE KypCOBE, CIYXEIIH Kato 0a30BH
WHCTPYMEHTH, Bb3 OCHOBa Ha KOUTO ca KOHCTpyupaHu. OCHOBHHUTE BHUIOBE Ia3apeH
PHCK, XapaKTepHH 3a TIOCOYCHUTE JACPUBATUBHU (HWHAHCOBH HMHCTPYMEHTH ca
LHEHOBMSAT, JIUXBEHUAT M BaJyTHusT, onucanu B Pazmen III or Hacrosmure
npaBwia. llazapHuST pHCK Ha XeKUpAIIUTE HHCTPYMEHTH C€ pasriexia B
CBBKYITHOCT C pHCKa Ha XeKUpaHaTa mos3umus B moptdeiina. OmpenensHeTo Ha
MazapHUsi PUCK Ha XE€[KUpAIIUTE WHCTPYMEHTH C€ IMpaBd BbB BpPb3Ka ChC
CTPYKTYpPUPAHETO Ha XEPKUPAIINTE CIEIKA U MOIIbpKaHe Ha €(PeKTUBEH XEIIK.

2.  KpeauTeH pUCK Ha HACpelIHATa cTpaHa — PUCKBT OT 3aryom, KOWTO
BB3HMKBA II0paJd HEBB3MOXKHOCT HA JUIBKHHUKA A3 W3IBIHU 3aJbJDKEHUATA CHU 110
CKJIIOUCHMS J0roBop. TO3M PHUCK € 3HAYUTEIHO MO-BHUCOK IPU H3BBHOOPCOBHUTE
nepuBatu (OTC Derivatives), Thii KaTo CceTBIMEHTa IO CcJeNKara ce Ypexna
JUPEKTHO C HacpellHaTa CTpaHa. 3HAYUTENIHO IIO-HUCHK € KPEAUTHUAT PUCK IpHU
0opcoBUTE KOHTPAKTH, ThI KaTO KIMPHHIOBaTa Kbl[a UIpac pojsATa Ha HAcpeliHa
CTpaHa IO cZeNKaTa, a KOHTPAareHTUTE ca 3aIbJDKEHU Ja MOALbpKAT MUHUMAIHO-
HU3MCKYEMHU CpEICTBa II0 MAp>KMH CMETKa B KJIMPUHIOBaTa KbIlla, TapaHTHpalld
U3BBPUIBAHETO HA JBJDKMUMOTO IUIAIIAHE.

3. CeThJMEHT PHCK — KPEIUTHUAT PUCK, KOMTO HOCAT KOHTPAreHTHUTE
M0 cleNKaTa Mpe3 Mepruojia Ha CEeThIMEHTA. 103U PHUCK € 3HAUYUTENHO TO0-BUCOK MPHU
THProBUsITA C MHCTPYMEHTH Ha W3BbHOOpcoBuTe mazapu. C 1en HaMaisiBaHE MY,
CTpaHUTE MO CHelKaTa MOrar Ja CKIIo4YaT ABYCTPaHHO CIIOpa3yMEHHE 3a HETHpAaHE,
KOETO TO03BOJIsIBA HETHpAHE Ha IUIalaHuATa, 0e3 Ja ce M3BBPIIBA peaHa MOKYIKO-
npoxax0a Ha 6a30BUTE HHCTPYMEHTH.

4. JIlukBHAEH PHCK - DPHCK OT 3aryOu, MOpagd HEBB3MOXKHOCT
JoroBopaus (OHI Aa 3aeMe WIM Ja TpeKpaTd JajeHa TO3WIUS B CIy4aid Ha
HeOIaronpusITHA U HEOYAKBAHU MA3apHU U3MEHEHHUs, 0€3 TOBA /1a OKaXKE CHIIECTBEHO
HEraTUBHO BJMSHHE BBPXYy CTOMHOCTTA Ha JEPUBATUBHUS  HHCTPYMEHT.
JlepuBaTUBHUTE [IOTOBOpPHW, CKIIOYEHM Ha u3BBHOOpcoB maszap (OTC maszap) ca
3HAYUTEJIHO MO-HUCKOJIMKBUIHU OT OOPCOBUTE AEPUBATUBHU UHCTPYMEHTH.

5. ba3ucen puck mnpu (OYBPCHH JOTOBOPM — BEPOSITHOCT 3a
pasliupsiBaHE Ha CIpela MeXxAy I[a3apHaTa U (QroubpcHaTa IleHa Ha 0a30BUS
HHCTPYMEHT, KOSTO BB3HMKBA B CiIydauTe, KOTaTO XapaKTEpUCTHKUTE Ha
XEIDKUPALIU HHCTPYMEHT CE pa3jinyaBaT OT T€3H Ha MO3ULMATA, KOSTO C€ XEIKUpa.

6. Puck Ha JocroBusa edexkT (MMBBpPUAK) — Bb3MoxkHOCTTa 3a
JUBBPUK WIM (PUHAHCHPAaHE HA OINpEJeNIeH MPOLEHT OT MHBECTULUATA ChC 3a€MHHU
CpeAcTBa, MOpaXkAa PUCK OT 3aryba Ha cyma, HaJIXBBpJAIla HMHBECTHLUATA B
CBHOTBETHHS IE€pUBATUBEH HHCTPYMEHT.
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(2) Obmara puckoBa eKCHO3UMLMA, Bb3HUKBAIIA B PE3yJTaT Ha CAEIKH C
JIepUBAaTUBHN (UHAHCOBH HMHCTPYMEHTH CJieIBa /ia He HAJABMIIABA HETHATa
CTOMHOCT Ha aKTHBHMTE Ha DOHAA.

(3) OOmara puckoBa EKCIIO3WIHS 32 OCHOBHUTE BHUIOBE JIEPUBATHBHHU
(MHAHCOBH HMHCTPYMEHTH C€ OIpENels Bb3 OCHOBAa Ha Ma3apHaTa M CIIpaBeINBa
[ICHa Ha JIEPUBATUBHHUTE WHCTPYMEHT, OTUYMUTAWKM TEKyIaTa CTOMHOCT Ha 0a30BHUTE
aKTHBH, PHCKHT Ha HACpellHaTa CTpaHa IO CHeNIKaTa, MMOKa3aTequTe 3a Obaemu
Ma3apHU U3MEHEHHSI U BPEMETO, HE00XOIMMO 32 3aKpHBaHE HA TIO3UILIUUTE.

(4) Y/ mpwmrara Meroga Ha TOCTHTE 3aIbJDKEHUS TOCIEAOBATEIHO KBM
BCUYKM TO3ULUM B JIEPUBATUBHU (MHAHCOBH MHCTPYMEHTH, BKIIOYUTEIHO U 3a
BIpaJICHUTE JIEPUBATUBHH WHCTPYMEHTH, HE3aBHCHMO Jald T€ C€ H3IOJI3BAT KATo
9acT OT 00IIaTa MHBECTHIIMOHHA TTOJIMTHKA Ha KOJIEKTHBHATA MHBECTUIIMOHHA CXeMa
3a IeJIMTe Ha HaMaJsiBaHe Ha PUCKA MJIM 3a LeJINTe Ha e()eKTUBHOTO yNpaBlCHUE HA
nopTdeiina.

(5) IIpu mpunmaraneTo Ha MeTOa Ha TIOSTUTE 3aABIDKSHHS 32 H3UMCIISIBaHE HA
o0ImaTa prCKOBa €KCIIO3UINS Ha KOJIEKTUBHA WHBECTUIIMOHHA CXEMa CTOMHOCTTa Ha
BCSIKa TO3UIHS B JICPUBATUBEH (DMHAHCOB MHCTPYMEHT CE MPUpPAaBHABA HA Ma3apHaTa
CTOIMHOCT Ha EKBMBAJICHTHA NO3WIHUS B 0a30BUS aKTUB Ha TO3U JICPUBATHBEH
MHCTpYMeHT. M3umcieHusta 3a CHOTBETHHTE JACPUBATUBHU HWHCTPYMEHTH C€
U3BBPIIBAT MO CIECAHUS HAYMH:

1. ¢proubpcen:

a) ¢roubpcu BBPXY JMXBEHH MHAEKCH — Ia3apHa CTOMHOCT Ha 0a30BUs

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

0) broubpcu BHpXy OOJIMTaIMK - TTa3apHa CTOMHOCT Ha 0a30BUs aKTHB, T.C.

— Opoii Ha KOHTpakTHTe * HOMHHAN * mazapHa IieHa Ha ‘“‘cheapest-to-

deliver” obnuranus npererieHa ¢ hakTopa Ha KOHBEPCHSI;

B) NUXBEHH (DIOUBPCHU - OpPOIl KOHTPAKTH * HOMUHA,

r) BAIyTHH QrOYbpPCcH — OPOi KOHTPAKTH * HOMHHAI,

1) GIOYBPCH BBPXY aKIUK — OpOd KOHTPaKTH * MHOXKHUTEN * MazapHa IeHa
Ha 06a3oBara akUusl.

2. popybpau:

a) TOTOBOpH 32 (OPYBPIHH KypCcOBE — TJIaBHUIA (T.€. Ma3apHa CTOHHOCT

Ha 0a30BHA aKTHB) Ha (HOPYBPIHUS TOTOBOP;

0) ¢dopybpIHH aHTRKUMEHTH 3a MOKyIKa WIM Tponaxba Ha IBITOBU

WHCTPYMEHTH - TJaBHULA (T.€. MazapHa CTOWHOCT Ha 0a30BHsI aKTUB) Ha

($hopyBpIHHS JOTOBOD;

B) BaJyTeH (HOpPYyHpP/I — TIaBHALIA B ChOTBETHATA BaJTyTa.

3. onumu:

a) ONIIMU BBPXY aKIWU — Ta3apHa [IeHa Ha 0a30BUS aKTHB, IPETETJICHa C

JIeNITaTa Ha OMIUATA , T.€. - OPOH KOHTPAaKTH (JOroBopH) * Opoil akmuu B

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

0) onuuu BbPXY IBJITOBU MHCTPYMEHTH - NTa3apHa 11eHa Ha 0a30BUs aKTUB,

OpeTeriieHa ¢ JenraTa Ha ONNMATA, T.. — [JIaBHUIA * IeHa Ha

obmuranusaTa * neinra;

B) ONILMHU BBPXY JIUXBEHH MIPOLEHTH - IJIaBHULA * J1eNTa;

I') BAJIyTHU ONIMU — [VIABHUIIA B ChOTBETHATA BaJlyTa* IelTa.

4. BapaHTH:
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a) BapaHTU BBPXY aKIIMH - Ma3apHa [IeHa Ha 0a30BUs aKTHB, IPETEriieHa ¢
JenTara Ha BapaHTa , T.€. - Opoil KOHTpakTH (HoroBopm)*, Opoii akiuu *
[IeHa Ha aKmus * menra;

0) BapaHTH BBPXY IBITOBH MHCTPYMEHTH - TIa3apHa IIeHa Ha 0a30BUs
aKTHB, TPETerJIeHa C JeNTara Ha BapaHTa, T.e. — IVIABHHUIA * IIeHa Ha
obnmranmsara * nenra;

5. IMXBeH cyanm — HOMUHAJ Ha ToroBopa (pukcupaHaTa cTpaHa);

6. CDS:

a) IpH TIOKYTIKa Ha MPOTEKIUS — ITa3apHa CTOWHOCT Ha 0a30BUS aKTUB;

0) mpu mpomaxda Ha TPOTEKIUS — IO-BHCOKATA CTOWHOCT H3MEKIY
nmasapHaTa CTOWHOCT Ha 0a30BUS aKTHB W HOMHHAJHAaTa CTOWHOCT Ha
0a30BUS aKTHB.

(6) OnpenensiHeTo HA O0IIATa PUCKOBA €KCIIO3UITHSI BKITFOUBA:

1. W3uucnsiBaHe Ha eKCIO3WIMATA, BB3HUKHANA OT BCEKH OTJENCH
JIepUBaTUBEH UHCTPYMEHT.

2. Upentudunypane Ha CHOpa3yMEHUATA 3a HETUPAaHE WM Xe/DKHpaHe. 3a
BCSIKO HETHPAHE WK Xe/DKUpaHE ce M3YMCIISIBA HETHA EKCIIO3UIIMS KaKTO CIIe/IBa:

a) OpyTHaTa eKCIO3UIIMS € paBHA HA CyMaTa OT €KCIO3UIIMUTE KbM OT/ICITHUTE
(hMHAHCOBHU JIpMBATUBHU MHCTPYMEHTH CIIE]] OTYNTAHE HA HETHPAHETO;

0) aKko cropasyMEeHHETO 32 HETUPaHE WM XeKUPaHEe Ce OTHACS 3a MO3UIIUU B
IIEHHU KHWKA, Ma3apHara CTOMHOCT Ha IEHHHUTE KHI)XKa MOXE Ja Ce HM3MOJ3Ba 3a
HETHpaHe Ha OpyTHATa eKCIO3HIINS;

B) a0COJFOTHATa CTOWHOCT Ha pe3yNTara OT KaJKyJalusiTa € paBHa Ha HETHATa
EKCITO3UITHSL.

3. OOmiara pucKoBa €KCIO3HIUS € paBHA Ha CyMaTa OT:

a) abCoI0THATa CTOMHOCT Ha €KCIIO3UIIHSTA TI0 BCEKH OTIENICH JIEPUBATHBECH
WHCTPYMEHT, HEYJacTBAIl[ B HETHPAIIHN MM XeDKUPAIIH CIIOpa3yMeHHS;

0) aOcomroTHaTa CTOMHOCT Ha HETHATA EKCIIO3UIIHS, TIOTydeHa CIIe] OTYUTaHE
Ha HETHPAIIUTE U XCPKUPAIINUTE CIIOpa3yMEHHS.

(7) Tlpm w3uucnsBaHe Ha oOmara puckoBa ckcrmo3uius Ha JD,
VYnpasnssamoro [pyxkecTBo Moxe Ja B3eMe MPEIBU/] CIIOPa3yMEHUs 3a HETUPaHE U
XE/DKApaHe, aKo Te3W CIIOpa3yMEHUs He IMpeHeOperBaT OYEBHIHH W CHIICCTBEHH
PHCKOBE M BOJIAT /IO SBHO HaMaJIsIBaHE HA PUCKOBATa €KCITO3UIIHSL.

(8) Herupane Moke nma ce H3BBPIIM MEXAY: JIEPUBATUBHU (UHAHCOBU
WHCTPYMEHTH KOHCTPYHPAaHU BbPXY €IHMH M ChII 0a30B HHCTPYMEHT, HE3aBUCHMO OT
JaTtaTa Ha TEXHHS TaJeK; MO3WIMU B IICHHUW KHWKA (aKIUH, OONUTANWU U JIp.) H
JIepUBaTUBHU (PMHAHCOBU MHCTPYMEHTHU € 6a30B aKTUB CHOTBETHUTE LIEHHU KHIXKA.

(9) 3a ma ce BB3MOJ3BA OT BH3MOXKHOCTTA 3a HaMalsBaHE Ha oOmaTa cu
puckoBa ekcmo3uims, Y/l cieaBa na mokaxke, 4e IeHAaTa Ha XCIDKHpaHHS |
XE/DKApANIisi WHCTPYMEHT BHUHArM C€ JBIDKAT B IPOTHUBOIIOJIOKHA TIOCOKA H
JEMOHCTPHPAT CHJTHA OTPHUIIATEIIHA KOPENAIHs, He3aBUCHUMO OT TTa3apHHUTE YCIIOBHSL.

(10) Ako u3MON3BaHETO HA JICPUBATHBHH (HMHAHCOBH HHCTPYMEHTH HE
cb3laBa JOMBIHMTENEH puck 3a JI®, OGazoBara eKCHo3uWmusi HE ce BKIIOYBA B
M3YHCIISIBAHETO Ha 3aIBJDKCHUETO.

(11) Ilpu n3mon3BaHe HAa METOJA HAa MOETUTE 3abJKCHUS CIIOPa3yMEHUsITA 3a
BPEMEHHO 3aeMaHe Ha CpEACTBa, CKIIOYCHH OT HMMETO Ha KOJEKTHBHATA
WHBECTHIIMOHHA cxema, cbriaacHo ui. 27 3JAKUWUCAIIKM we ce BkimtouBar mpu
M3YUCIISIBAHETO HA 00IIaTa PUCKOBA EKCIIO3UIIHSI.
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(12) MeTtoan 3a omeHKa HAa PHCKOBeTe, CBHP3aHH ¢ WHBECTHLIHH B
AepuBATHBHU GUHAHCOBU MHCTYPMEHTH:

1. Ila3apeH pHCK — JHUXBEHUST, BAJIYTHUAT W LEHOBHUAT PUCK Ha
0a30BUTE MHCTPYMEHTH CE€ HM3MEpPBAT Bb3 OCHOBA HAa ONHMCAHUTE B
Pazpen IV konuuecTBeHM MeToAM. 3a OLIEHKA YYBCTBUTEIHOCTTa Ha
[[EHaTa Ha ONIMHUTE W BapAaHTUTE KbM PAa3IMYHUTE PUCKOBH (pakTopw,
OTIPEAETISIIN LIeHATa UM, CE U3IOI3BAT CICAHUTE U3MEPHUTEIIH:

a) Jleara — I3MEHEHUETO CTOMHOCTTA HA ONIUATA/BapaHTa B pe3yiTaT Ha
MpoMsHATA B [IeHaTa Ha 0a30BUS aKTHB.

0) Tuta — U3MEHEHHETO B CTOMHOCTTA HAa OMUMATA C MPUOIMKaBaHE Ha

JlaTaTta Ha Iajexa, pu KOHCTaHTHU APYTH (HaKTopH;

B) Bera — n3MeHeHneTo B CTOMHOCTTA Ha ONLMATA CIIPSIMO IPOMSIHATA Ha

BOJIATUJIHOCTTA.

2. Ba3uceH pHCK — eKCHO3MLUATA KbM Oa3UCEH PUCK c€ M3MEpBa upe3
pasnukarta MEXIy TeKyllaTa CTOMHOCT Ha 0a30BHA AaKTUB H
JIOrOBOpEeHaTa My (proubpcHa LieHa.

3. KpenuTeH pHCK Ha HacpemiHaTa CTpaHa — H3MEpBa CE upe3
nazapHaTa CTOMHOCT Ha B3€MaHETO OT ChOTBETHUS KOHTPAreHT.

4. CeThJMEHT PHCK — U3MEpBa C€ 4pe3 Ia3zapHaTa CTOMHOCT, MPEAMET
Ha CETBJIMEHT 110 CHEJIKATA.

5. Puck Ha jJocToBHA eeKT — U3MeEpBa ce ¢ Ia3apHara CTONMHOCT Ha %
JUBBPUJIK, JOTOBOPEH MO CAEIKATA.

6. JIMKBHAEH PUCK — U3MEPBA CE Upe3 CleHaTa METOIUKA:

Max loss = W*S*1/2, xpaero
W e ma3zapHaTa CTOMHOCT HA IePUBATHBHUS HHCTPYMEHT,

S e cnpeabT MeKIy LleHA MPOJaBa U KYNyBa, pa3ieeH HAa cpeaHaTa
1eHa

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

(13) Oo0mara croiiHocT Ha ekcrmosunuara Ha OoHJA, CBBp3aHa C
JICpUBAaTUBHU (DMHAHCOBH WHCTPYMEHTH, HE MOXE Ja OBbJC MO-TOJIIMa OT HETHAaTa
CTOWHOCT Ha aKTHUBHUTE . KoraTo mpexBbpiiseMu IEHHU KHIKA WM HHCTPYMEHTH Ha
MapUYHUsS Ta3ap ChIbPIKAT BrpajJicH JEPUBATHBCH WHCTPYMEHT, €KCIO3WIUATA Ha
doHJa KbM TO3W JICPUBATUBEH MHCTPYMEHT CE B3eMa MPEABHJ NMPU HU3UUCIISIBAHETO
Ha 00I11aTa eKCIO3UIMSI IO TPEAXOTHOTO U3PCUCHUE.

AKO KONEKTWBHAaTa WHBECTHUIMOHHA CXeMa Mpuiara TEeXHUKU W WHCTPYMEHTH 3a
eexTUBHO ympaBicHue Ha moprderina nmo wi. 42 3AKWC/IKU, BKIIOYNATEITHO
criopa3yMeHus 3a OOpaTHO H3KyMyBaHE, C IleJ Ch3JaBaHe Ha JOMBIHUTEICH
NEBBPU/DK WM HM3JIaraHe Ha TMa3apeH PHUCK, MPU U3YHCIsABaHE Ha 0o0IlaTa pUCKOBa
excrio3uius Ha Jld ynpaBisBamioTo APYKECTBO B3eMa MPEABU U TE€3H CICIKH

[Ipn wHBecTHpaHe B JEpPUBATUBHU WHCTPYMEHTH, YTpamisBamoto JpyxkecTBo
cra3Ba OrpaHM4eHHeTo Mo ui. 25, an. 8 - 10 u mpu ycrnoBue 4ye eKCNOo3UIMATa KbM
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0a30BUTEC aKTHUBH 06H_[0 HC HAAXBBHPJII UHBECTUIUOHHUTE OIrpaHUYCHUSA 110 1. 25, alJl.
1 -10.

Korato @ouabsT MHBECTHpA B JepUBATHBHUA (DMHAHCOBH WHCTPYMEHTH, Oa3upaHu HA
WH/ICKCH, Te3W MHCTPYMEHTH HE ce KOMOMHHpAT 3a LENUTe Ha MHBECTHIIMOHHUTE
orpanuyeHus no 4i. 25, an. 1 - 10.

3a IeaMTe Ha HacTosIaTa ajluHes PHUCKOBETC CBBP3aHM C CKCIIO3ULUATa B
ACPUBATHBHHA (I)I/IHaHCOBI/I HHCTPYMCHTHU C€ U3YHCIIABAT, KAaTO CC€ B3CMAT NPCABUI
TCKyliaTa CTOMHOCT Ha 0a30BUTE AKTHUBH, pUCKBT HA HACPCIIIHATA CTpaHa I10 CACJIKaTa
C ACpUBATUBHUA q)HHaHCOB HHCTPYMCHT, 6’b,I[CH_[I/IT€ KoJieOaHMs Ha rnasapa, KakTo 1
HCO6XO,Z[I/IMI/I}IT Iepuoa OT BpEME 3a 3aKpHBAHC HA NMTO3ULIUATA.

Ya. 32. (1) Ilpn xemkupane Ha akTuBuUTe Ha POHAA C NEepUBATHBHU (PUHAHCOBH
WHCTPpYMEHTH YTpaisiBamoTo JlpykecTBo ce cboOpas3siBa C OTpaHHYEHUETO, Ue
CTOMHOCTTAa Ha 0a30BHs AKTUB HAa BCSKA OTAENHA XEKUpalla MO3ULUS MOXE Ja
MpeBHIlIaBa CTOMHOCTTA Ha AaKTUBAa KbM MOMEHTA Ha CKJIIOUBAHE Ha CHEJIKaTa, KOMUTO
®onna nputexana B noptdeiina cu.

(2) PasmepbT Ha mMO3MIMHTE B JCPUBATUBHU (PMHAHCOBU HHCTPYMEHTH, B
KOHMTO YIPaBISBAIIOTO JIPYKECTBO MHBECTHPA 3a cMeTKa Ha JloroBopHUs (OHA C mesa
ynpaBJieHHe Ha PUCKA 3aBUCST OT e(EKTHBHOCTTA HA XEPKUPAHETO.

(3) PasmepbT Ha mo3unusATa B JEPUBATUBHU MHCTPYMEHTH CE€ OMpEAess OT
CJIETHUTE OCHOBHU NPUHIUIIH:

1. OcHoBeH (hakTop, KOHTO onpenens epeKTUBHOCTTa Ha XEIPKUPAIINUTE CACIKHU €
n300pa Ha XeKHpalll MHCTPYMEHT ¢ 0a30B aKTHB MJIM aKTUBU, KOUTO OCUTYpsiBaT
Hail-no0pa Kopenauus Mexay LieHaTa Ha XeIKUpAIlns UHCTPYMEHT U IleHaTa, KOSTO
CTOM B OCHOBATa Ha CbOTBETHUS PUCK, KOHUTO Ce XEDKUPA.

2. XemKUpaHETO CEe CUMTA 3a BUCOKOE(EKTHUBHO, aKO B HAYaJOTO U IO BpeMe Ha
HErOBOTO CBILECTBYBAaHE CE€ OYaKBa M3MEHEHHATA B CIpaBeUIMBaTa CTOMHOCT WM
MapUYHUTE MOTOLM Ha XE/DKUPAHUS aKTUB Ja ObJAaT IMOYTH HAIIBJIHO KOMIIEHCHUpPAHU
MOCPEJICTBOM M3MEHEHUsTa B CIpaBelIMBaTa CTOMHOCT M NMAapUYHUTE NOTOLM Ha
XEIDKUPALIUs HHCTPYMEHT, & KOHKPETHUTE pe3yiTaTu ca B paMkute Ha 80-125 %.

(4) Ilpu  ynpaBmeHme  Ha  aKkTHUBUTE  Ha  VIHBECTHLIMOHHOTO
npyskectBo/JloroBopHust (OHI, YNPaBISBAIIOTO JIPYKECTBO E€XKETHEBHO CIEIU H
oueHsBa ©(EKTUBHOCTTa Ha XE[DKUPAHETO, KaTro TMpuiara MPUHOUIATE Ha
Mexnynaponen CueroBonen Cranaapt 39.

XI. CHETOBO/JHHU ITPOLE/YPH I10 YIIPABJIEHHE HA PUCKA
Yn. 33. OcHOBHA 1eN Ha CYETOBOJHUTE MPOIEAYypH € aJeKBaTHOTO chOMpaHe,
0o0paboTBaHe ¥ TpEACTaBSHE Ha IOCTOBEPHA, CHUCTEMAaTH3WpaHa M HaBPEMCHHA
nH(pOpMaIUs 3a CTETICHTa Ha PUCK, Ha KOSTO € U3NokeH JloroBopHUST HoH.
Y. 34. CBOEBpEMEHHOTO M BSIPHO TIPENCTaBsIHE HA MHPOPMALUATA 3a CTENEHTA Ha
M3JI0’KEHOCT Ha PUCK Ipes YIIPaBUTEIHUS ChBET € MPEeANocTaBKa 3a HEOMyCKaHe Ha
KOHIIEHTpAIsI HA PUCKOBETE U NOHACSIHE Ha (PMHAHCOBH 3aryOH.
Ya. 35. CyeroBogHuTe MpoLEAypu TpsiOBa Ja OCUTYpsBaT BCEOOXBAaTHOCT Ha
CTONAHCKUTE MPOLIECH, KAaTO MO TO3M HAUYMH CE MUHMMM3Mpa PUCKBT OT 3aryba u
U3KpUBSIBaHE Ha MH(pOpMaLUATa 32 MOMEHTHOTO ChCTOsIHUE Ha JloroBopHus QoHx.
Ya. 36. CueroBogHUTE MpoOLEAYpH TpsOBa Ja OCHTypsBaT  TOJXOJSINO
CTPYKTypHUpaHe Ha (PMHAHCOBO-CUETOBOJHATA MH(POPMAIIH 3a LIEIUTE HA YIIpaBICHHUE
Ha pucKoBeTe oT YmpasisaBaioTo JpyxkectBo. ToBa ce mocTura upes AeTaiausupaHe
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U aJIeKBaTHO I'pyNnupaHe Ha MH(OpMaNMATa OT MbPBUYHUTE CUCTOBOIHH JOKYMEHTH,
Ha Oaszata HAa UWHAMBHIYAIHHS CMETKOIUIAH M CICIHAIM3UPAHO MPOTPAMHO
OCHUTYpSIBaHE.

Ya. 37. 3a ocblLiecTBsIBaHE Ha LEIUTE, CTOALIM IPEJ CUETOBOJHHUTE IPOLEAYPH 3a
yIpaBIeHHE HAa PHUCKOBETE € HEOOXOOMMO CBHIVIACYBAHOCT C BCHYKH OTHETH B
VYmpasnsasamoro pyxKecTBo.

Ya. 38. I[lpenmocraBkure 3a NPaBWIHOTO (YHKIMOHHpaHE HAa CYETOBOJHUTE
MPOLEAYPH Ca CICTHUTE:

1. Cna3Bane Ha omoOpeHara OT YTpPaBUTEIHHS CHBET CUETOBOJIHA IIOJMTHKA,
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 MHAMBHMIYyaJHHS CMETKOIUIAaH 3a LIEJIUTE Ha IOJIyyaBaHe Ha
HeoOXoIuMara CueTOBOIHA HH(pOpMaLs;

6. AxTuBHO B3auMozeiicTBue ¢ OTena 3a aHalu3 U yIpaBjieHUe Ha pUCKa U IPYTHTe
3BeHa Ha YmpasiasgBamoro JlpyxecTBo 3a IoJlyyaBaHe Ha BSpHA U HaBpeMEHHa
uHOpMaLus 3a CTENEHTa Ha U3JI0KEHOCT Ha PUCK;

7. Hanuume Ha mporpaMHu MPOAYKTH, LEJSAIIM aBTOMaTH3MpaHE Ha MPOLECUTE,
cucTeMaTu3upaHe Ha HH(opMaiusiTa, YJIecHSBaHE [OCTblIa Ha JaHHUTE OT
I'bPBUYHUTE JOKYMEHTH U U3TOYHULIM U HA/IEKIHOTO UM apXUBUPAHE;

8. Oprann3zanmoHHa CTPYKTypa Ha CYETOBOJHUS OTIEN B ChOTBETCTBUE C HYXKIUTE HA
VYnpasnsBauioro JpykecTBo, pH SICHO OINPEAEICHU NpaBa, OTTOBOPHOCTH U HUBA Ha
JOCTBII 10 HH(OPMAIIHATA;

9. EXenHEBHO OCUETOBOJSBaHE HA BCHYKM OIEpalll{, KaKTO M NPEOLeHKa Ha
(uHAHCOBHTE WHCTPYMEHTH B moprdeina Ha PoHma, chOOpa3HO HOPMATUBHUTE
W3HMCKBAHUS U BB3MPUETATa CYETOBOIHA MMOJIUTHKA;

10. ExxenqHeBHO W3BIMYaHE, MPEJOCTaBAHE HA JPYTHM 3B€HA U HAa PHKOBOJCTBOTO Ha
VYupasmaBamoTo /IpykecTBo, KakTo W aHaim3 Ha WH(pOpMamusATa 3a OICHKa Ha
puckoBete. ExeqHeBHO M3roTBsSHE Ha OanaHC M aHATUTHYHA 0OOPOTHA BEIOMOCT U
AaKTMBHO y4acTue IpY U3rOTBSHE HA €KEAHEBHUTE CIIPABKH;

11. [IpenBmxaHe Ha KOPUTHPAIIN ASHCTBHS ITPH JOMYCKaHE HA ITPEIKU OT PA3IUYHO
€CTECTBO B CUCTOBOJJHOTO 3BEHO;

12. BB3MOXHOCT 32 KOHTPOJI Ha IHHOCTTA OT OTJIeJIa 32 HOPMATUBHO ChOTBETCTBHE
1 YTIpaBUTENHUS ChBET Ha YIIpaBisABamoTo [pyxkecTBo;

13. HapexnHo cbxpaHsBaHE HAa XapTHEHUTE HOCHUTENM Ha HHGpopManus dpes
OCUTYpSIBAaHETO Ha MOAXOAIIN TOMEIECHHS 32 TOBA.

Yn. 39. VYopasmsaBamoro J[lpykecTBo ompenenss H3TOUYHHLHMTE Ha IIEHOBa
uHopmMalus, JaHHUTE OT KOUTO IIe Ce MOJ3BaT 3a €XEeIHEBHA W/WIN eXeMeceuyHa
IPeolleHKa Ha Mo3uIMuTe B noprdeitna Ha DoHMa, KaKTO U OTTOBOPHUTE 3a TOBA
CITYKUTEIIH.

Y. 40. V3rounnnym Ha IeHU ca peryimpanuTe mazapu — “brearapcka ¢pongosa 6opca”
AJl u dyXOecTpaHHH peryJMpaHd TMa3apd, Ha KOUTO C€ THPryBaT (PUHAHCOBU
WHCTPYMEHTH.

Yn. 41. M3TOoyHMIM Ha KOTUPOBKM MOrar Ja ObJaT MNpU3HATH CBETOBHHU
napopmarmonan areHimu kato REUTERS, BLOOMBERG wu T.H. 3a omeHka Ha
OBITapCKUTE IBPYKAaBHU EHHHU KHIDKA MOTAT J]a C€ MOJI3BaT KOTUPOBKU OT ITbPBUYHU
JUITBPH 3a TSIX, KaTO B TO3M CIy4yail ce M3HCKBA Aa C€ OMPEAeNsiT IUIbPUTE U
OTTOBOPHHTE JIUIIA 33 KOJIEKTUpaHe U 00paboTKa Ha mH(popMamra.
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Y. 42. 3a BcsiKa OT MO3ULMUTE BbB (PMHAHCOBU MHCTPYMEHTH, KOUTO HAMAT TEKYIIH
KOTHPOBKH 32 IIEHU C€ ONpeeNs METOA 3a NMPECMATaHE Ha CIpaBeuiuBaTa W IIEHa,
KaTo TO3W METOA ce cieaBa mocieaoBaTenHo. OTroBOpHUTE 3a MPECMITAHETO Ha
CTIpaBeIUTMBHTE IIEHU JIBKHOCTHHM JIMIA, TPSOBA Ja MOTaT Ja IaBaT pa3siCHEHUsS IO
KJIKYJIAUATE W TEPHOAUYHO Ja MPOBEPSIBAT NPUTOAHOCTTA M ANEKBATHOCTTA HA
W3MOJ3BaHUTE METOIH.

Yn. 43. VYmpasnsaBamoro [pyxkecTBo cienBa jAa JAejerupa OTTOBOPHOCTH Ha
CITYXKUTENH, KOUTO J]a CIEIAT 3a OTKJIOHEHUATA B CETHIMEHTA IO CAEIKUTE C IbITOBU
WHCTPYMEHTH, aKIIUU U BATYTH.

XII. AIMUHUCTPATHBHHU IIPOLE/IYPH
Y. 44. IlpaBuwnata M IpoUENypUTE, YpPEXKAAM BBTPEIIHATa OpraHu3anus u
otroBopHoctuTe B Y]l ca moapoOHO ypenenu B ,JllpaBuna 3a BbTpeliHaTa
opranuzanus v BprpettHus KoHTpoa” Ha Y/ "LIKB Acerc MennmxmbuT” EA/L.
[IpaBuiia OTHOCHO OpraHM3alMOHHATa CTPYKTypa Ha YIpasisBaimloTo Jlpy>KecTBO
BbB BpB3Ka C OLIEHKaTa U YIpaBJICHUE HA pUCKa ce cbiabpxkaT u B Pazmen 1L
OPTAHU3AIIMOHHA CTPYKTVYPA Ha HacTosIIUTE MTpaBuia.
JloITbIHUTENHN MOJIUTHKHY, MPOLIELYpPU U MpaBUia ce€ ChAbpXkKaT U B YcraBa Ha Y]
"IHKB Acerc MenumxmbaT” EAJl, KOHTO B CHOTBETCTBHE C H3UCKBAaHHUATA Ha
THproBekust 3akOoH ChABpKAa M3ueprnaTeaHa ypenba Ha MpaBOMOLIMATAa Ha
KOPIIOPaTHUBHUTE OpPraHM Ha YIpaBiasiBamloTo [[pyXKecTBO M pas3NpenesieHUETO Ha
GyHKIMUTE MEKAY TAX (B TOBA YHCIIO IO YTNpPaBICHHE HA JOTOBOPHH (OHIOBE),
BKITIOYHUTEITHO OTPEETIsl KO PEUICHHUs ca OT KOMIIeTeHTHOCTTa Ha O0moTO chOpanue
Ha AaKUMOHEpPUTE, ChbBETa HAa JUPEKTOPUTE, KAaKTO M u30posiBa pelIeHHsATa Ha
YIPaBUTEIHHUA OPraH, 3a KOUTO € HEO0OXOAWMO MPEABAPUTEIHO pa3pelieHue WIN
onoOpeHre OT ChbBETAa HAa JUPEKTOPHTE, CHOTBETHO oT OOmoTOo CchOpaHHe Ha
aKLMOHEPHUTE.
B cTpUKTHO CBHOTBETCTBHE C pasmpeieNICHHETO Ha (PYHKIUHTE MEXKIY Pa3TuIHUTE
OTJENN U CIy>KUTENW B OTIENINTE, U IIPU CIa3BaHe HAa M3MCKBAHETO 3a pasJesisiHe Ha
OTTOBOPHOCTHUTE, Ca U3TOTBEHH U CE€ CIa3BaT JIbKHOCTHU XapaKTEPUCTHKH 3a BCSKa
3aeMaHa JJIBbKHOCT B YIpaBmaBamoTo J[pyXecTBOo, B KOUTO C€ OMNPEAEIsAT
M3MCKBaHMATA KbM JIMIATa 32 HA3HAYABAHETO UM Ha ChOTBETHATA JUIBXKHOCT U Kpbra
OT 3aJIbJIKEHHSI, KOUTO UM C€ Bb3JIarar.
Ya. 45. AIMUHUCTpaTHBHU TMPOLEAYPH, HEOOXOJIMMH 3a OCBINECTBABAaHE [a
JeHHOCTTa Ha Y paBisBaoro JpyxecTBo ca:
1. Ilpouenypa 3a ogoOpsiBaHe WM KOPUTHPAHE HAa BHTPELIHUTE IPaBUIIa;
2. Hanuuue Ha cuctema 3a BbTpEILIEH KOHTPOI;
3. Ilopemuma oOT HOeMCTBUS Ha CIy’)KMTEIM, BbB Bpb3Ka C OCBILNECTBABAHE Ha
AeiHocTTa Ha YpasisaBamoro [pykecTBo, CbOOpa3HO U3AaICHUS MY JIULEH3;
4. YpnHOMOIIaBaHE HA CIYKUTENN 33 IOTBbPAKAABAHE U IOJIMCBAaHE HA JOKYMEHTH
B PaMKHUTE Ha ACHHOCTTA Ha Y IpaBisIBaIloTo JpyKecTBo;
5. Hpomemypa 3a ch3maBaHe, (QYHKIMOHUpPAHE M YIpaBICHWE HA JaHHUTE W
JOKYMEHTHUTE B Y IpaBiIABaIoTo J[pyKecTBO, BKIIOUUTEIHO U TSIXHOTO apXUBHPAHE;
6. AIMUHHCTpHpaHE U yIpaBlieHHe Ha HH(POPMAIMOHHATA CUCTEMA,
7. lpaBuna u OTrOBOPHH CIYXXHTENH 3a yBenoMmsiBaHe Ha Kommucusara 3a puHaHCOB
HaJ30p OTHOCHO JIEHHOCTTA Ha Y IpaBisABamoTo pyKecTBo.
Yn. 46. BpB BpTpemiHuTe mIpaBuia Y NpaBisiBamoTo JpyKeCcTBO perjaMeHTHpa
CllydanTe Ha KOH(QHICHIWATHOCT MpH padoTa ¢ BBTPEIIHA WHPOpPMAIUS, KAKTO U
HOpPMHUTE 32 TOBEIEHHUE HA CIYXXUTEIUTE IO OTHOLICHHE Ha KIHUEHTUTE Ha
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ynpaBHﬂBaH_IOTO I[py)i(CCTBO, B CJIydau, KOrato ycjyrara, MCKaHa OT KIIMCHT, CC
OTHAacCA JO0 MHBCCTHUIINA, I/IH(i)OpMaLII/ISITa 3a KOATO HE € Hy6J'H/I‘lHO JOCTOSHHUC.

XIIl. OTHETHOCT H PASKPUBAHE HA HHO®OPMALIUA

Y. 47. YupasnsaBamoTo JpyXecTBO BOIM M CHhXpaHsABa OTYETHA WH(POpPMALUS TI0
BHJIOBE XeIDKUpamu caeakdn W mnpejacraBs B KOH wHpopmanusTa, CHrIacHoO
HapenoOara mo wi. 60, an. 1, 1. 3 or 3AKUCATIKHA.
Y. 48. (1) YnpaBnsBamoTo APY>KECTBO U3BBPILIBA OLEHKA, KOHTPOJI U MEPHUOANYCH
mperjes Ha:

1. amexBaTHOCTTA M €(pEKTHBHOCTTA HAa BHTPEIIHHUTE MPaBHiIa 3a YIPaBICHUE Ha
pHCKa, KaKTO U Ha MEPKUTE, POIIECUTE U TEXHUKUTE 10 WwI. 44 — 46 Hapenba Ne44;

2. CTemeHTa Ha CIa3BaHE Ha IpaBuWiaTa 3a YIpaBJIEHUE Ha pUCKA U
W3MBIHEHUETO HAa MEPKHUTE, IPOIECUTE U TEXHUKUTE 1O 4. 44 - 46 Hapenba Nod4;

3. aZieKBaTHOCTTa M €(PEKTUBHOCTTa Ha MEPKHTE, NMPEANPUETH 3a OTCTpaHsIBaHE
Ha HEOCTaThIUTE B IIPOLIECA HA YIIPaBJICHHUE Ha PUCKA.
(2) ( Usm. - 21.11.2016 r. , u3m.01.2023 1.) [leproanyHUAT mperiiea, KOHTPOI H
OLlIEHKa 10 all. 1 3a chOTBETHATa roJlMHa c€ U3BbpUIBAT B cpok 90 IHU OT Kpas Ha
roguHara M ce€ JOKyYMEHTHpaT, KaTo € IIocoYBa JaTaTa Ha H3BBPLIBAHETO
umllepnoabsT o6xBaina Tekymara puHaHCOBA FOJIMHA.
(3) (moBa 01.2023 r.) YmpaBnsBauioTo APYyKECTBO € JATHKHO aa yBeaoMu Komucusita
3a BCsKa ChIIECTBEHA IIPOMsIHA B IIPOLIECA HA YIIPABICHUE Ha PUCKA.
(4) (moBa 01.2023 r.) Komucusita nmpoBepsiBa HATMYMETO Ha MPOLEAYPH 32 OLEHKA,
KOHTPOJI U MEPUOANYECH MPETJie/l Ha M3UCKBAHMTA 1O ajl. 1, a TEeKyIMAT KOHTPOJI 32
CHa3BaHETO UM CE OCBILIECTBSIBA OT 3aMECTHUK-TPEACENATEs.
Yn. 49. B3 ocHOBa Ha Wu3BBpLICHATa NpoBepka mo ui. 48 mo-rope u mpu
HEOOXOIUMOCT OT BHacsiHe Ha mpoMmeHu B [IpaBmiara 3a ympaBiieHHE Ha pHCKa,
YOPaBUTEIHHUAT OpraH Ha YmpasmsBamoro JlpykecTBo ImpuemMa IPOMEHH B
[TpaBunara, kouro ce BHacsaT B KOH 3a omoOpenne mo penma Ha wi. 18, am. 1 u 2
SAKNCIIIKH B cpok He MO-KbCHO OT 7 THM CIie]] 1aTaTa Ha MPUEMaHETO UM.
Ya. 50. (1) YopasnsBamoTo [pykecTBo, OT UMETO M 3a cMeTKa Ha JloroBopHUs
(boHz, pa3kpHuBa IyOIMYHO HAl-MaJKO BEIHBK TOAUIIHO MHPOPMAIHS ChC CICTHOTO
ChIbpKaHUE:
1. uHpOpMaIMsl OTHOCHO LEIUTE M IOJIMTUKATa BBB BPB3Ka C YIPABICHUETO Ha
PHUCKOBETE ITOOTAEIHO 3a BCEKH PUCK, KOSITO BKIIHOYBA:
a) HOJIMTUKHU M MPOLEYPH 3a yIpaBIECHUE HA pa3IMYHUTE BHJIOBE PUCK;
0) cTpyKTypaTa U OpraHu3alusaTa Ha OT/IeNa 3a aHaJIU3 yIpaBJIeHHE Ha PUCKa;
B) 00XBaT U XapakTep Ha CUCTEMUTE 3a OTYET U U3MEPBAHE HA PUCKA;
I') IOJINTUKUTE 32 XE/DKUPAaHEe HA PUCKA Ype3 AepUBAaTHBHU MHCTPYMEHTU U HEroBaTa
penyKuMs, KakTO M HOJUTHUKUTE M MPOLEAYypUTe 3a HaOII0JEeHHE Ha MOCTOSHHATa
e(eKTUBHOCT Ha MPOLIECUTE 110 XeHKUPAHE U PEAYKIIHs Ha PUCKa;
2. nHpopManus OTHOCHO M3MOJI3BAHUTE METOJIH 3 OLIEHKA Ha BCEKU BUJ] PUCK, KAKTO
U ONHMCAaHWE Ha CHOTBETHHUTE BBTPELIHM W BBHIIHM IOKA3aTEIH, KOUTO CE B3E€MaT
MpenBUJ IpU IpUaraHeTo Ha METO/1a Ha U3MEpPBAHE.
(2) (U3m. - 21.11.2016 1., u3m.01.2023 r.) HHDopmanusTa no an. 1 ce
pasnpocTpaHsBa Ype3 HHTEPHET CTPaHUIIaTa Ha Y IPaBISIBAILOTO J{py>KEeCTBO B CPOK
10 30 1HM OT U3BBPIIBAHE Ha Mperiieaa no Wi.48 u cieapa Ja OCTaHEe HATHYHA 10
W3BBPIIBAHE HA CIICABAILUSA MIPETIIE.
U 51 (moB 01.2023 1.). (1) Y /I u3BbpIBa MEPUOANIHO, HO HE TTO-MAIKO OT BETHBK
TOJUIIIHO, CTPEC TECT Ha JHMKBUAHOCTTA, C LEJ IOATOTOBKA 32 H3BBPIIBAHE Ha
NeHCTBHUS B Cilydail Ha HACTHIIBAHE HA PHUCKOBETE, BB3HHMKBAIIM OT MOTEHIHATHU
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MPOMEHU B Ta3apHUTE YCIIOBHUS, KOUTO MOXKE Ja TOBIHUSAAT HEOIArompusTHO Ha
donpa.

(2) 3a HU3BBPIICHUTE CTPEC TECTOBCTEC Ha JIMKBUAHOCTTA OTACII ,,AHaJ'II/IS u
YIpaBJICHHUEC HA pI/ICKa" H3roTBs AO0KJIA4 CbC ChbABPIKAHUE, OIIPCACIICHO B [TonuTtukara
3a MPOBCKIAAHC Ha CTPCC TCCTOBC 3a JIMKBUAHOCT, BKJI. CbABPIKAIIO 3aKITHOYCHHA
OTHOCHO CHOTBETCTBHETO Ha JTUKBHUAHOCTTA Ha MoHIaA C I[IPUJIIOKUMUTC TIpaBUJIa U
yCJIOBHATa 3a O6paTHO H3KYITyBaHC, YIPABJICHUCTO Ha JIMKBUJHOCTTA Ha q)OHI[a,
I/I,Z[CHTI/I(bI/IL[I/IpaHC Ha NMMOTCHIUAJIHU c1aboCTH B JJUKBUAHOCTTAa HAa MHBCCTUIIMOHHATA
CTpaTerus U MJIaHupaHETO Ha JIeUCTBUS IIpU U3BBHPECIHU CUTYALINU.

(3) B cpok or 30 mHM crem TPUKIIOYBAHETO Ha MPOBENEHUS cTpec TecT, Y/l
yBeIIOMABa 3aMeCTHHK-Tpencenarenss Ha KOH 3a pe3yaraTure oT HEro, KakTo W 3a
mpeanpueTuTe aeiictBus mo mpomsiHa Ha [lomuTukaTta 3a mMpoBeXIaHE Ha CTpeC
TECTOBE 3a JIMKBUIHOCT, aKO TaKaBa € Hy>KHa. B ChIIMAT CPOK AOKIAABT MO aj. 2 ce
npencrass B Komucusita 3a GrUHAHCOB HAI30D.

SAKIJIIOUYUTEJIHU PA3ITIOPEIBU
§1. Hacrosmure npaBuna ca npuetu oT ChBeTa Ha JUPEKTOPUTE HA Y IIPABIISBAILOTO
HpyxectBo Y] "LIKb Acerc MenumxmbaT” EAJl ¢ IIpoTokom ma 21.11.2016 1. .,
u3MeHnenu ¢ pemenne Ha CeBera Ha pupektopute oT 10.01.2023 r., 1 U3MeHeHH C
pemenne Ha ChBeTa Ha aAupekTopute ot 22.12.2025r., B cuna ot 01.01.2026r..
§2. 3a BcuukM BBIPOCH, KOUTO HE Ca M3PUYHO ypeldeHH B Te3u llpaBuia, Hammpar
npunoxkenue pasmopenoute Ha 3AKUCHIIKM wu ocTraHaioTo MPUIOKHMO
3aKOHOJATEJICTBO.
§3. B crnydali Ha HeCBHOTBETCTBHE MEXAy pasmopenou Ha Te3u l[lpaBuna W Ha
HOpMATHBEH aKT, Mpujiara ce MocieAHus, 0e3 Aa € HeoOXOAUMO H3MEHEHHE B
IIpaBunara, OCBeH ako TOBa M3PUYHO HE CE€ NPEABMKAA OT HOPMATHUBHMS aKT WIIH
te3u [IpaBuna.
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