I[IpaBuna 3a oueHka u ynpasJjieHue Ha pucka Ha norosopeHn ¢ong HKb AKTUB

C mnacrosimute [lpaBuna ce ypexna opraHM3alMOHHATa CTPYKTypa M HUBaTa Ha
OTTOBOPHOCT I10 YIIPAaBJIEHUETO HAa pPUCKa B YmpasisiBamoTo JpyskecTBo, mpaBuiaTa
U TIPOLEAYypUTE 3a YCTAaHOBSIBAaHE, OLCHSIBaHE, YNpaBICHHWE W HAOMIOICHHE Ha
PHUCKOBETE, HA KOUTO Ca U3JIOKEHU WJIM MOTaT Ja ObJaT U3JI0KEHH MHBECTHLIUNTE Ha
noroBopeH ¢oun “LIKb Axtus” (“JloroBopuust ¢ponx” wim “@oHna’), opraHu3upad u
ympaBiasiBaH oT YmupasmsBamo Jlpyxecrso “IIKb Acerc MenumxmbHT EAJ]
(“Ympasnsasamoro HpyxectBo” wiu “Y17).

1. OCHOBHH I10/IO’KEHHUA

Ya. 1. (uw3m. 01.2023 r.) Hacrosimurte mnpaBuia periamMeHTHpaT Mojena 3a
UACHTUQULIMpaHEe, U3MEpBaHe, aHAJIU3 U yNpaBleHHE Ha PHUCKOBETE, CBBP3AaHU C
noprdeiina Ha JloroBopHus ¢onHa. Te ypexnaar epeKTHBHU MpoLeaypu 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. (u3m. 01.2023 r.) Cnyxurenu, pabOTeId MO JOTOBOP B YIPaBJISBAIIOTO
HdpyxecTBo, OTAEN ,,AHaIU3 U YIIPaBJIEHUE 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. KoHTposaupa cia3BaHeTO Ha MPUETUTE JIUMUTH.

3. Cp3maBa opraHm3anuss Ha paboTa, KOATO OCHIypsiBa CIa3BaHETO Ha
OIIpeENICHUTE JTUMUTH U HUBA HA PUCK.

4. Crnegu 3a CBOTBETICTBUE Ha W3IMOJI3BAHUTE OT CBOTBETHUTE CIIYKUTEIH
IpoLeIypH 10 U3MEpBaHe, HAOMI0JCHUE U OLIEHKA Ha pUCKa C IPUETHTE BHTPELIHO-
IPY’KECTBEHU NOKYMEHTH OT ChbBeTa Ha IUPEKTOPUTE.

5. Bsema pemeHus 3a KagpoBO, MaTEpUATHO-TEXHUYECKO U METOAMYECKO

OCHUTYpsIBaHE Ha JEHHOCTUTE 110 YIIpaBJICHUE Ha PHCKa.

Ya. 7. (1) (u3m. 01.2023 1.) OTnensT 3a aHanu3 M yOpaBlieHHE HA pUCKa JIEHCTBa
HE3aBHCHMO OT JIPYTHTE 3BeHA B Y IPaBIABaAIIOTO Jpy)ecTBo, OTYMTA c€ MPSAKO Mpe.T
CnBeTa Ha JUPEKTOPHUTE U MMA CIICTHUTE (PYHKIINU:

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 CTOMHOCTTa Ha 00IaTa PUCKOBA EKCITO3UIUS U PHUCKAa HAa Hacpel[HaTa cTpaHa o
. 46-48 ot Hapen6a Ne 44 .

4. v3uncIsiBa 00IaTa puckoBa ekcrosunus Ha doHma Hall-ManKo eIuH MbT
JTHEBHO, C TIeJT YIIpaBJICHUE Ha PUCKA, CBBP3aH ¢ mo3unuute Ha DoHIa B JCpUBATHBHU
WHCTPYMEHTH, CE€ H3YHCIsABA OOIMIa PHCKOBAa EKCHO3HIUS 0 METOJa Ha IMOETUTE
3aJIbJDKEHUS], KATO BUHATH C€ Clia3Ba OTPaHUYEHHUETO TS J1a He HaJBUIIaBa HETHATa
CTOWHOCT Ha akTuBUTE Ha J|D, KaKTO M OrpaHUYEHUTA 32 KOHIICHTPAIIUS, TOCOYCHH
B Hapen6a Ned4

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

6. noknanBa peroBHO npes ChBeTa Ha JUPEKTOPUTE HA YIPABISABAIIOTO
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) crorBeTcTBHETO HA J[® ¢ BBTpENIHaTa My CHUCTEMa 3a OTpaHUYaBaHE Ha
pUCKa;

B) aJICKBATHOCTTA U €()EKTUBHOCTTA HA IMpOIIeca 3a YIpaBJICHUE HA PUCKA U
MO-CICIIUANHO TIOKAa3BaIlll Jald ca MPEIINPHETH MOJXOJANIN KOPUTHPAIIH MEPKHA B
CJIy4anTe, KOTaTo ca KOHCTATUPAaHU HEJIOCTATHIH;

7. mOKJaaBa PEAOBHO MPE] BUCIIETO PHKOBOJCTBO, MPEICTABSIMKHA TEKYIIOTO
HUBO Ha PHCK, Ha Koero ¢ u3nokeH JI® u 3a TekymmuTe WM TPEIBUKIAHU
HapYIICHHUS Ha OTPAHUYCHUATA, KATO MO0 TO3W HAYWMH CE OCHTYPsBa MPEANpPUEMaHETO
Ha HABPEMCEHHU W MTOAXOJIAIIN JICHCTBUS;



8. u3BBpIIBA Mperjieq M IMOJANoMara OpraHu3alusITa M IpoLEIypUTe 3a
OLICHKA Ha U3BBHOOpCOBUTE JepuBaTuBH 1O Wi. 49 ot Hapenda Ne 44.
(2) YnopaBnsBamoTo OpyKECTBO OCUTYpsBa Ha OTeNa 3a aHaju3 M yNpaBICHHE 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) (moBa 21.11.2016 r.) ®yHKIHMATA 110 YIPABICHUE HA pUCKA MOXKE /1a ObIe
JeJierupaHa Ha TPETO JUIE P Ca3BaHe HAa M3UCKBaHMsITa HA wi. 106, a1. 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 H3SMEPBAHE HA PUCKOBETE, CBbP3AHH C
JEHHOCTTA H HHBECTHIIUHTE

Ya. 8. (1) IIpomechT MO YCTaHOBSIBAHETO, YMPABICHHETO W HAOIIONAaBaHETO Ha
PHUCKOBETE MMa 32 1IeJT Ja peAyLupa BIUSHUETO Ha BHITHUTE U BHTPEIIHUTE PUCKOBU
(bakTopu BBPXY HMHBECTHIMUTE, BKIIOUMUTEITHO HAa PHUCKOBETE INPOU3THYAIIH OT
MaKpOMKOHOMHYECKATa Cpea.
(2) IlpouenypuTe 3a ynpaBlieHUE Ha PUCKa BKJIIOYBAT:
a) WICHTHU(HUKALNS HAa PUCKA;
0) OlLIeHKa Ha PUCKa,
B) M300p Ha CTpATErus 0 OTHOLIECHUE HA PHUCKA;
r) n300p HAa HAYMHM 32 HAMAJICHHE CTETICHTA Ha PUCKA;
1) KOHTPOJI HUBOTO Ha PUCKa.
(3) OuensBaHeTo, aHajdM3a U MOHUTOPHHIA HAa PUCKOBHUTE (DAaKTOPU CE€ U3BBPIIBA
©KEHEBHO OT CIIy’KUTEIIUTE B OT/AENA 33 aHAJIU3 U yIpaBlIeHHE Ha pUcKa.
Ya. 9. PuckoBure ¢axkTopu, KOUTO OKa3BaT BIMSHUE BBPXY WHBECTHUIMMTE,
ynpasisiBanu ot Y/ ca:
a) MaszapeH pUCK - Bb3MOXHOCTTA J]a C€ pealu3upar 3aryou nmopajau HeOnaronpusTHA
U3MEHEHHs B LIEHUTE Ha LIEHHM KHIMXKA, Ma3apHUTE JIMXBEHU INPOLEHTH, BaIyTHH
KypcoBe u ipyru. KoMnoHneHTuTe Ha ma3apHus pucK ca:
aa) JMXBEH PUCK - PUCKBT OT HaMaJIsiBaHE HAa CTOMHOCTTa HA MHBECTHLIUATA B JAaJiCHA
LIEHHA KHUTa MOPaJy H3MEHEHNE Ha HUBOTO Ha JIMXBEHUTE MPOLIEHTH.
00) (u3m. 12.2025 r.) BajmyTeH PHCK - PUCKBT OT HaMajsBaHE Ha CTOMHOCTTa Ha
WHBECTUIMATA B J1aJicHA [EHHA KHUTA WM JICTIO3UT, JCHOMUHHpPAHH BBHB BaIyTa,
pa3nu4Ha OT €BpO, MOpad W3MEHEHNE Ha Kypca Ha OOMSHA MEXIy Ta3H BaIyTa H
€BpOTO.
BB) IICHOBU PHCK, CBBP3aH C MHBECTUIMH B aKIMW WIH IPYTU JSUIOBH IEHHHU KHIDKA -
PHUCKBT OT HaMaJsiBaHE Ha CTOMHOCTTA Ha MHBECTHUIIMATA B JIaJIcHA IIEHHA KHUATA TIPU
HeOIaronpusITHA MPOMEHN Ha HUBATa HA MA3apHUTE LECHHU.
0) KpeOUTEeH PUCK — BH3MOXKHOCTTA OT HaMaJsiBaHE HAa CTOMHOCTTA HA MO3HUIMATA B
enuH (UHAHCOB WHCTPYMEHT NpPHU HEOYAaKBaHU CHOWTHS OT KpPEIHTEH XapakTep
CBBp3aHH C EMHUTCHTUTEC Ha (MHAHCOBM HMHCTPYMEHTH, HACcpeIIHaTa CTpaHa IIo



00pcoBM M H3BBHOOPCOBU CIEIKH, KAaKTO U AbP)KaBUTE, B KOUTO T€ H3BBHPIIBAT
JIEHHOCT;

B) OINEPALMOHEH — BH3MOKHOCTTA JIa CE PeaM3Hupar 3aryou, CBbP3aHH C TPEIIKH HITN
HECHBBPIICHCTBA B CHCTEMara Ha OpraHM3anus, HEIOCTaThYHO KBAIHM(UIMpaH
MepCOHAN, HEONarompusTHH BBHIIHM CHOMTHS OT He(QUHAHCOB Xapakrep,
BKITIOYHUTEIHO U TIPABSH PHCK;

T') TUKBHUJICH PUCK — BE3MOXKHOCTTA OT 3aryOH OT HAJOKUTEIHHU MPOJIAKON Ha aKTHBH
npyu HEOJIATONPHATHU TMA3apHU YCIOBHS 3a TOCpEIIaHe Ha HEOYaKBaHO BH3HUKHAIH
KPaTKOCPOYHH 3aIbJKCHUSL.

) PUCK OT KOHIICHTpalus — BB3MOXKHOCTTA OT 3ary0a mopaad HempaBHIIHA
nuBepcu(UKanMs Ha EKCIO3WIMA KbM EMHTEHTH, TPy CBBpP3aHH EMHUTCHTH,
€MHUTEHTH OT €IMH U Chl MKOHOMHYECKH OTpachl WIM reorpadcka oOyacT Wiu
BB3HUKHAJI OT €]lHa U ChlIa JEHHOCT, KOETO MOXe Ja MPUYMHU 3HAUUTEIIHU 3aryou,
KaKTO U PUCKBT, CBbP3aH C T0JIEMH HEIPEKU KPEIUTHU EKCIIO3ULIUH.

e) (moBa 01.2023 r.) puck 3a YCTOWYMBOCTTAa — TOBA € CHOWUTHE WM YCIOBHE OT
€KOJIOTUYHO, COIMaTHO WM ympaBieHcko ectectBo (Environmental, Social and
Governance/ESG), koeTo, ako HacTbhIIM, MOXE Ja MMa CBIIECTBEHO OTPHLATEIHO
BB3/IiCTBUE BHPXY CTOMHOCTTA W/UJIM Bh3BpAlllaéMOCTTa HA HHBECTHIIMUTE.

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

1. ycraHOBsfBa aJeKBAaTHO JOKYMEHTHPAaHH OPTraHU3ALMOHHH MEpPKH,
MpOIeCH M TeXHUKH 32 U3MEpBaHE Ha PUCKOBETE, KOUTO TapaHTUPAT, Y& PHUCKOBETE,
CBBp3aHM C BCSAKA TO3UIMS UM HEHHOTO BIMSHHE BHPXY OOIIMS PUCKOB mpodmi, ca
MIPaBUITHO H3MEPEHU Bb3 OCHOBA HAa TOYHU M HAJCKIHU TaHHH;

2. U3BBpPIIBA MPHU HEOOXOAMMOCT MEPHUOAUYHU OEK TECTOBE 3a Mperjieja Ha
BAJIMHOCTTa Ha MEPKUTE 3a M3MEpPBaHE Ha PUCKA, KOUTO BKIIIOYBAT MPOTHO3H H
OIICHKH, Oa3paHu Ha MOJIET,

3. (u3m. 01.2023 r.) u3BbpUIBA MNEPUOAUYHH, HO HE MO-MaJKO OT 1 IBT
TOJMIITHO CTPEC TECTOBE HA JTMKBUIHOCTTA U CIICHAPUIWHY aHAIH3H, C IIeJT IIOATOTOBKA
3a 3BBPIIBAHE Ha JICHCTBUS B CIlydail HA HACTHIIBAaHE HA PHCKOBETE, BE3HUKBAIIH OT
MOTEHIIMATHA TPOMEHH B Ta3apHATE YCIOBHUS, KOWUTO MOXKE Ja MOBIHUSSAT
HeOnaronpusTHo Ha [|D;

1V. lIA3APEH PUCK
Ya. 10. VYmpaasgBamoro JlpyXecTBo mpuiiara KpaTKOCPOYHA M JBJITOCPOYHA
CTpaTerus 3a YIpaBJICHUE Ha Ma3apHUs PHUCK, CBBP3aH C OCBIIECTBIBAHETO Ha
neiiHocTTa Ha @oHAa.
Y. 11.(1)Ynpasnssamoto [pyxecTBo H3MepBa JTUXBEHUs PUCK UPE3 N3UUCIISIBAHETO
Ha qropanus. [ropanusra € oOCHOBHATa MspKa 3a YyBCTBUTEIHOCTTA HA Ja/IcHA LIEHHA
KHHMIa KbM M3MEHEHHMETO Ha HUBOTO Ha JMXBEHUTE NMPOLEHTU. Y /| u3noia3Ba MeTona
Ha MoauduIMpaHaTa Aropanus, 3a 1a U3MEpH JIMXBEHUs PUCK, CBBP3aH C BCsIKa LIEHHA
KHHTA, Oa3upaHa Ha JMXBEH MPOIEHT KAaTO OOJHTaluu, JIUXBEHH Cyand, (QPrubpcH,
0a3upaHM Ha JIMXBEHH MPOLEHTH, U ProUbpcH, 6a3upanu Ha oOnuranuu. Y /| npumara
KpaTKOCPOYHA M IBJITOCPOYHA CTPATErHs 32 YIIPABJICHUE HA JTUXBEHUS PUCK.
(2) Hbarocpounara cTpaTerus 3a YHOpPaBICHUE HA JIMXBEHHS PHUCK BKIIOYBA
OTIpeieNiTHe Ha IeJIEBM CTOMHOCTM Ha YYBCTBUTEIHOCTTa Ha TMOpTQeiaa KbM
W3MEHEHUETO Ha HUBOTO HA JINXBEHUTE MPOLIEHTH, CHIIACHO WHBECTUIIMOHHUTE 1IETTU
U nojgutuka Ha J1O.



(3) Kparkocpounata cTpaTerusi BKIIOYBA  €KECEIMHYHO OIpEeNsHe Ha
YYBCTBUTEIHOCTTa HAa JaJeHa LIEHHA KHUTa KbM HM3MEHEHHETO Ha HUBOTO Ha
JUXBEHUTE TPOLCHTH.

Ya. 12. (1) (u3m. 12.2025 r.) VYopasnsBauioro [pykecTBO n3MepBa BAITyTHHUS PUCK
3a BCSKa BalyTa, pa3iM4Ha OT €BpO, MPWIArakKu KPaTKOCPOYHA M JBITOCPOYHA
CTpaTerus.

(2) (u3m. 12.2025 r.) [dwarocpouyHara cTpaTerds 3a ynpaBiIeHHE Ha BaTyTHHUS PHUCK
BKJIIOUBA M3MEPBAHE Ype3 M3IMOI3BAaHE Ha MCTOPUYECKATa BOJATUIHOCT Ha Kypca Ha
CHOTBETHATA BaJyTa KbM €BPOTO CIPSMO HETHATa BaJyTHA €KCIIO3ULIMSL.

(3) Kparkocpounara crpaTerus 3a yrpaBJIeHUE Ha BaJyTHUSI PUCK BKIIIOUBA CIICJICHE
Ha e(EeKTHBHOCTTA HA MpPENa3BaHETO OT BAJYTEH PUCK CHOPSMO pasnopendouTe Ha
MCC 39.

Yn.13.(1) VYmpasnaBamotro JlpyxkecTBo mnpuiara KpaTKOCpPOYHA CTpaTeTus 3a
ylpaBlieHHE Ha IIEHOBMS PHCK KAaTO M3MEpBa U aHAIM3UpaA MOIyYEHHUTE PE3ysITaTH
4ype3 €UH OT MPUIOKHMMUTE 3a ChOTBETHHUS Ia3ap Ha LIEHHM KHI)Ka KOJIMYECTBEHH
METOM:

1. UcTropuyecka BOJIaTUIIHOCT, U3MEPEHA 4Ype3 CTAaHIAPTHO OTKJIOHEHHE;

2. B-xoeduuneHTa KbM HHAECKCUTE HAa 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 MPU LJIOCTHUS aHaJIU3 Ha nopTdeinure.
[Tokazarenurte 1o Ta3u alrHEs CE U3UMCISIBAT BEIHBXK B Mecela.

(2) OOmmsT puck Ha moOpTdeina ce u3MepBa UYpe3 HCTOpUYEcKaTa
BOJNATHJIHOCT Ha IleHaTa Ha IAJIOBETES/aKIMHUTE, H3MEpeHa 4Ype3 CTaHAapTHO
OTKJIOHEHHE.

(3) Apnrocpounara crparerus 3a ynpaBJieHUE 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 U3IMOJI3BAaHUTE METO/IU 332 U3MEpPBaHE
Ha [ICHOBUS PHCK.
Yn.13a. PukoBonutensT Ha otTnen ,,AHaiIW3 W yHOpaBlIeHWE Ha pHUCKA~ CIeAu
©KEJHEBHO OTPAHMYEHUSATA HAa MHBECTUIMMTE MO IPynu (MHAHCOBU MHCTPYMEHTH
onucaHu B npasuiara Ha DoHIa, KaTo MO TO3M HAYMH OCHUTYpsIBa CIIA3BaHETO Ha
onpezaeneHara puckosa nonutuka Ha AP nmo wi. 5, T 2. Besko 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 HACPEIIIHATA CTPAHA

Ya. 14. Kpenuten puck e 00O PHUCKBT OT HamalsBaHE Ha CTOMHOCTTa Ha
WHBECTUIMATA B JaJicHa I[IEHHAa KHHUTa TP HEOYAaKBaHU CHOUTHS OT KpEAWUTEH
XapakTep, CBbP3aHU C EMUTEHTUTE Ha LIEHHU KHUKA, HACPEILIHAaTa CTpaHa 1o 00OpCcoBU
U U3BBHOOPCOBU CAENKH, KAKTO U HEOYAKBaHU CHOUTHS B IbP>KABUTE, B KOUTO TE
M3BBPIIBAT JEHHOCT.

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

1. KoHTpareHTeH pHUCK € PUCKBT OT HEU3IIBIHEHNE Ha 3abJDKEHUSITA OT HacpelHaTa
CTpaHa 1o U3BBHOOPCOBH caeiku. Excriosnnusara Ha @oHga KbM HacpelIHaTa CTpaHa
[0 CAEJKa ¢ U3BBHOOPCOBO THPryBaHU JI€PUBATHMBHUM MHCTPYMEHTH MOXeE Ja Obie
HaMaJjieHa KaTo Ce W3Moy3Ba olesredeHne, KoeTo TpsOBa na ObIe IOCTATHUHO
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JUKBUAHO. O6€3MeYeHneTo € JUKBUIHO, aKO TO MOXKe Ja ObJie MpoJaJeHO Ha IIEHa,
KOSITO € OJIM3Ka 10 HeroBaTa OIEHKa IPEIr MOMEHTA Ha M3BBPIIBAHE Ha MpogakodaTa.
2. CeTbJIMEHT PUCK € PUCKBT, Bb3HUKBAILl OT Bb3MOKHOCTTA JIOTOBOPHUTE (DOHI0BE
Jla HE IOJyyaT HACPEUIHM MapUYHHU CPEACTBA MM (MHAHCOBU HHCTPYMEHTH OT
KOHTpareHT Ha JaraTa Ha CETBhJIMEHT, Clie/l KaTo Te ca U3IIBIHWIM 3aAbIDKCHUATA 10
JaJIeHd CIENKU KbM TO3M KOHTpareHT. ¥YJ| m3MepBa TO3M pHUCK Ype3 CTOMHOCTTa Ha
BCUYKM HENPUKIIOYMIM CIEJIKM C €JHa HacpellHa CTpaHa KaTo MpPOLEHT OT
CTOIHOCTTa Ha ympaBisiBaHuA mopTdeiin. He ce BKIIOYBAT CACTKUTE CKIIOUEHH MPH
ycinoBue Ha ceTbiMeHT DVP (moctaBka cpemly IulaljaHe) M Ha Masapu C
(bYHKIMOHUpAIT KITUPUHTOB MEXaHU3BM.

3. VHBECTMIIMOHEH KPEAMTEH PHUCK € PHUCKbT OT HamajsiBaHE Ha CTOMHOCTTa Ha
WHBECTUIMATA B JaJieHa IBITOBa IICHHA KHHTA TOPagd KPEIUTHO CHOUTHE IIpH
EMUTEHTa Ha TO3W HHCTpyMeHT. KpenuTHo cpOUTHE BKIIOYBA OOSBSBAHE B
HECHCTOSATEIHOCT, HEIUIATeKOCIIOCOOHOCT, CHIIECTBEHAa NPOMSHA B KamUTajIOBaTa
CTPYKTypa, HaMaJIIBaHE Ha KPEAUTHUSA PEUTHHT M Ap. Y ]| M3BBpIIBa KayeCTBEH U
KOJINYECTBEH KPEIUTECH aHAIN3 Ha 0a3ara Ha:

3.1. OuHAHCOBUTE OTYCTH HA CMUTCHTA;

3.2.  Kanuranoara cTpyKTypa Ha eMUTEHTA;

3.3. OOe3ne4yeHUETO Ha EMUCHSATA, B CIIy4auTe KOraTo eMUCHATA € 00e3eueHa;
3.4.  VYmpaBieHHETO U penyTalusITa Ha eMUTEHTA.

Y. 16. Jlumutute 3a COEIKM M HUBAaTa Ha PUCK, CBbP3aHU C KPEIUTHUS PHUCK, CE
0J00psiBaT U Npepasriexaar Ha TpuMmecedne oT CbBera Ha qupekropute Ha Y/l mo
IPEeUI0’KEHUE Ha OT/IeJIa 3a aHAJIN3 U YIIPaBJICHUE HA PUCK.

Y. 16a (1) YnpaBnsBanioTo ApyKecTBO Mpuiiara KpaTkoCpoyHa U AbITOCPOYHA
CTpaTerus 3a ynpasJieHHE Ha KPeIUTHUS PUCK U PHCKA Ha HAaCpeIlHaTa CTpaHa.

(2) KpaTtkocpouHata cTparerusi 3a ynpaBlieHHE Ha KPEJUTHUS PUCK M pPUCKA Ha
HacpelllHaTa CTpaHa BKIIIOYBA:

1. Tekyma u mocienBaiia OleHKa HAa KPEIUTHHS PUCK Ha JBJITOBUTE (PMHAHCOBU
WHCTPYMEHTH B mopTdeiina Ha PoHa Upe3 Ka4eCTBEH U KOJIWYESCTBEH aHAJIH3
Ha Oa3ara HAa (UHAHCOBHTE OTYETH HAa EMHTEHTa, OOE3IEYCHHETO Ha
EMHUCHTA, YNPABICHUETO M PEMyTalusiTa Ha €MHTEHTA WM W3IMOJI3BaHE Ha
MPUCHACHUS My BbHILIEH KPEIUTEH PEHUTHHT 3a LIEJTUTE HA OLICHKATA.

2. Texylla W MocJeABalla OlICHKa Ha KPeIWTHHUS PUCK Ha HAacpellHaTa CTpaHa Mo
U3BBHOOPCOBU CJIEJIKM TOCPEACTBOM KAaueCTBEH M KOJIMYECTBEH aHaIW3 Ha
6a3ara Ha (PMHAHCOBUTE OTYETU HA KOHTPATEHTUTE IO N3BBHOOPCOBU CIEIIKH,
IPEJOCTaBeHOTO o0e3nevyeHneTo (B ciaydal Ha HaJu4yue Ha TakKoBa),
YIPaBIE€HUETO U PENyTaLUsATa Ha CbOTBETHUS KOHTPAreHT WU U3I0JI3BaHe Ha
MPUCHACHUS MY BBHILIECH KPEIUTEH PEHTHHT;

3. mpocnensBaHE CTOMHOCTTAa M 4YECTOTaTa HA HENPUKIIOYWINTE CHEIKH C
JaIcH KOHTPAareHT;

4. exeOHEBEH KOHTPOJI CIAa3BAaHETO HA 3aKOHOBHTE M IPHUETUTE BBTPELIHH
JUMUTH 32 KOHUEHTPAUs KbM KPEIUTEH PHUCK;

5. HOCTOSIHHO HAOJIOJCHHE HAa PAa3BUTHETO M B3aHMOBPB3KUTE MEXKAY Mazapure u
MKOHOMHKATa, KOETO YJIECHSIBA MACHTH()HUIUPAHETO HAa MOTEHLUAIHU PUCKOBE
OT KOHLEHTpallud Ha KPEIUTEeH PHUCK (KaKTO Ha HHUBO Ipyna, Taka M Ha
CaMOCTOSITEIHAa OCHOBA) U (DaKTOPUTE, KOUTO T'M PEAU3BUKBAT.

(3) (m3m. 01.2023 r.) Jbnrocpouynara crpaTerus 3a yupaBieHHE HA KPEIUTHHS PUCK U
pHUCKa Ha HacpelHaTa CTpaHa BKIIOYBA!

1. wm3rpaxnaHe Ha aJieKBaTHH CHCTEMH 3a yIpaBJIeHHE Ha MHPOPMAIHITa, KOUTO

7la TI03BOJISIBAT MIECHTH(UIIMpaHe Ha KOHIICHTPALUHN Ha KPEAUTEH PUCK U PHCK
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Ha HacpelllHaTa CTpaHa;

2. ompexensiHe Ha BBTPEIIHM JIMMUTH 332 KOHLEHTPAUUs Ha KPEOUTEH PHUCK, B
CBOTBETCTBHE C WHBECTHLMOHHHUTE ILeau M noiauThuka Ha DoHaa, npu
HEOOXOIMMOCT U IO IpELeHKa Ha OTIeN ,,AHalu3 U YIpaBJIeHUE Ha pUCKa™ U
OTAEN ,,YIpaBjieHue Ha NopT¢eilyiu U KOJIEKTUBHY HHBECTULIMOHHH CXEMU

3. mpecTpykTypHupaHe Ha moprdeina Ha QoHAA B CIydauTe HA YCTAHOBEH PUCK
OT BJIOIIaBaHE IUIATEKOCIOCOOHOCTTA HA AAJICH EMUTECHT WJIM KOHTPAreHT WITH
rpyna eMUTEHTH WM KOHTPAareHTH, YCTAHOBEHA NMPEKOMEpPHA KOHIICHTPAIHS
Ha kpeauteH puck u ap. [oprdeitnpr Ha DoHma ce mpecTpyKTypHpa Io
MpeJIOKEHNEe Ha OTHAEN ,,AHajJM3 W YIpaBICHHWE HAa PUCKA’, CHIJIACYBAHO C
OTHeN ,,YTpaBjieHue Ha MopTHEisin 1 KOIEKTUBHI HHBECTUIIMOHHH CXEMH .

VI. OHEPAITHOHEH PUCK
Y. 17. (1) OnepaTuBHHATE pUCKOBE Morar Jia Obaar:
a. BpTpemHn — cBbp3aHM C oOpraHuzanusTa Ha paloTaTa Ha YTNpaBiIsSBaIlOTO
Jpy>kecTBO BbB Bpb3Ka ¢ ylpasieHueTo Ha PoHpa.
0. BpHIIHM — CBBp3aHH C MAaKpOWKOHOMHYECKH, TOJIHTHYECKH W JPYTH (aKTOPH,
KOMTO OKa3BaT W/WIM MOTaT Ja OKaXaT BIHSIHHE BBPXY JEHHOCTTa Ha
VYpasnsasamoro pyKecTBO BB Bpb3Ka ¢ ynpasiieHHeTo Ha DoHpa.
(2) BeTpemHnTe OnepaTuBHU PUCKOBE CE€ CHCTOAT O€3 J]a C€ OTpaHnvaBar JIo:
a. PuckoBe cBBbp3aHu ¢ mepcoHa;
6. TexHonorn4eH puck.
(3) BeHIIHUTE ONEepaTUBHU PUCKOBE CE ChCTOAT 0€3 Ja ce OrpaHnuyaBaT J10:
a. Puck Ha oOkpbrkaBalara cpesa;
0. Puck oT ¢uzniecko BMEMIaTENCTBO.
Y. 18. (1) Ouenkara Ha olepaTUBHUTE PUCKOBE CBbp3aHM C AeifHocTTa Ha DoHaa ce
n3BbpuIBa 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 CIEIHUTE
OLICHKHU:
1. HUCBK — KOTaTO BCUYKH PUCKOBE Ca TIOKPUTH C aJleKBaTHU KOHTPOJHH MPOLEIYPH C
BHCOKA €(PEKTHUBHOCT U JIUTICBAT WJIM Ca HAJIUIIC HE3HAYUTEITHH OTKJIOHCHMS,;
2. cpeleH — KOraTO BCHYKH PHCKOBE Ca MOKPUTH B M3BECTHA CTENEH C KOHTPOJIHHU
MPOIETypH C HEOCTaThYHA €(PEeKTUBHOCT;
3. BUCOK — KOTaTO HE BCHYKH PHCKOBE Ca IMOKPHUTH C KOHTPOJIHHU NPOUEIYPH W/WIH
MpOIEeypUTE HAa TIPEIBAPUTEIHUS KOHTPOJ JMIICBAT WIIM HE JNecTBaT e()eKTHBHO, B
pe3yaTaT Ha KOETO € HapyIIeHO CIa3BaHETO Ha MPUHIUIATE 33 T00pO yrpaBlieHHE U
MPO3PAYHOCT.
Y. 19. (1) Puckose, cBbp3aHU C TIepcOHAla, TOBA Ca PUCKOBETE OT 3aryOH, CBbp3aHU
C BB3MOKHOCTTa OT TPEUIKH, HETOOPOHAMEPEHOCT, HEJOCTaThUHA KBATU(UKAIIHS,
HEeOJIaronpusTHU U3MEHEHHS B TPYIOBOTO 3aKOHOAATEIICTBO.
(2) Metonu 3a yrmpaBjieHHE Ha pUCKOBETE CBbP3aHU C MEPCOHANIA:
e SlcHo neduHUpaHe Ha BHTPEIIHU IpaBUja OTHOCHO IIpaBaTa U 3abJKEHUATA
Ha CIIy>KUTEJNTE;
e SlcHO nmedumHMpaHW BBTPEIIHM MpPaBWiIa 3a IOCTHI 10 HH()OpMAMOHHUTE
cucTeMHU U 0a3u JaHHU Ha YIpaBisBauioTo JpyxecTso;
e Perymsipuu oOyueHns Ha mepcoHasia o TEMU CBbP3aHH C:
- (huHAHCOBA TEOPHS U TPAKTHUKA;



- YIpaBJICHUE HA PUCKa;

- HopMaTuBHaTa 0a3a UMaIIK OTHOLICHHE KbM AeiHocTTa HAa DoHAa;
- ”HPOPMALMOHHH TEXHOJIOTHH U CHTYPHOCT;

- IpYTH.

e PerymsipHu cpely MeXay OTICIHHUTE 3B€Ha Ha YpaBiIsaBamoTo [pyxecTBo 3a
0oOMsIHa Ha ONMWT, BIEYATICHUS U MPETNOPHKU, 110 OTHOUIEHUE Ha U3TOYHUIIUTE
Ha PUCK U ThPCEHE Ha PELIEHUS 32 YIPABIEHUETO 1 MUHUMHU3UPAHETO UM;

e Esxeronnu cpOeceBaHus U OLIEHKA Ha MIEPCOHANA;

e [JlognbpkaHe Ha OTBOPEHH, OTKPUTH KOMYHUKALMHM MEXAY Pa3IUYHHUTE
OTAENN B YNpaBisBamoTo [[pyxecTBo.

Ya. 20. (1) TexHomorn4yeH pHUCK, TOBa Ca PHUCKOBETE, CBBP3aHH CHC 3aryow,
00yCIIOBEHH OT HECHBBPIICHCTBOTO Ha M3IOJI3BAHUTE TEXHOJIOTHH - HEAICKBATHOCT
Ha TPOBEKITAHUTE OIEpAIlNH, JIUIICAa Ha MPEIU3HOCT Ha METOAWTE Ha 00paboTKa Ha
JAaHHHUTE, HUICKO KauYeCTBO Ha M3MOJI3BAHUTE IaHHU.

(2) MeTonu 3a ympaBiI€HHETO HA TEXHOJIOTUYHUTE PUCKOBE:

e apxuBHpaHe Ha HH(pOpMaLMOHHATa cucTeMa Ha DoHJa;

e [Ilpouenypa  3a BBH3CTAHOBSIBaHE Ha  paborocrmocoOHOCTTa  Ha
uHopMalmoHHaTa cucrema Ha PoH[a;

e Opranmsanuss W YOpaBICHWE HA JOCTBIIa Ha IOTpeOUTENUTE /10
nHpopManmonHaTa cucrema Ha DoHfa;

- ledunupane Ha pa3nuyHH KJ1acoBe HH(popMaIys, cbxpaHsaBana B Y /]
- Jlepurupane Ha HHBa Ha JOCTBI Ha CIYXXHUTEIUTE HAa YTPaBISABAIIOTO
JpykecTBO criopes JUTbXKHOCTHATA UM XapaKTEPUCTHKA.
Ya. 21. (1) Puck Ha oOKpBKaBamiata cpena, TOBa Ca PUCKOBETE, CBBP3aHU C
BB3MOKHHUTE 3aryOu, CBbP3aHU C U3MEHEHHS B Cpe/aTa OT HE(HHAHCOB XapakTep, B
KosTO ornepupa PoHJa - U3MEHEHUS B 3aKOHOJATEIICTBOTO, TOJUTHYECKH U3MEHEHUS,
W3MEHEHUS B JaHbYHATA CHCTEMA.
(2) Metoau 3a ynpaBieHHe Ha PUCKOBETE, CBbP3aHU C OOKpBKaBalllaTa cpeja:

e [lognbpkane Ha akTyanHa 0a3a JaHHM C HOpPMAaTUBHATa perjaMeHTalus,
HMaIlla OTHOLIEHHE KbM JieliHocTTa Ha DoHna;

e I3non3BaHe Ha BHHIIHM KOHCYJITAHTH W IOPUAWYECKH KAHTOPU B Cllydall Ha
HEOOXOIUMOCT 3a MMIUIEMEHTHPAaHE Ha HOPMATHBHUTE W3HCKBAHUS CIIPSIMO
JNEHHOCTTa Ha YTpaBisaBamoTo J[pyKecTBO BBB Bpb3Ka C YNPABICHHUETO Ha
donna;

e DB3semaHe Ha aKTUBHO ydacTHe B IyOIMYHHMTE OOCHKIAHUSA 1O OTHOILIECHHE
IUIaHUPaHU TPOMEHM B HOpMaTHBHaTa ypeaba, Kacaema JAeWHOCTTa Ha
VYnpasnsaamoTo JpyxkecTBo BbB Bpb3Ka ¢ ynpasieHueTo Ha PoHJa.

Y. 22. (1) Puck ot ¢puzndecko BMEIaTeICTBO — TOBA Ca PUCKOBETE, ACOLUHUPAHH ChC
3ary0u, B CJIEJICTBHE Ha HEMOCPEACTBEHO (PU3MUECKO BMELIATEICTBO B AEHHOCTTa Ha
®onna — rpabdex, TEPOPUCTUYCH aKT, HEMO3BOJICHO MMPOHUKBaHE B MHPOPMALIMOHHATA
cuctema Ha @oHjaa wiu Y npasisiBamoro pyxkecTBo.

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

e Cki0YBaHE Ha JOTOBOP C OXpaHUTENHa (HUpMa 3a OCHIIECTBSIBaHE Ha 24-
4acoB HAONIOACHHWE M KOHTPOJ Ha IIOMEIICHHSATA B KOUTO CE€ HamMupaT
TEXHOJIOTMYHUTE CPENCTBAa M apXWBHUTE Ha YIpaBisiBaoTo JpyKecTBO BbB
Bpb3Ka ¢ ynpasneHuero Ha Donpa;

e [lpodunakTrka Ha peryispHa 0a3a Ha BbBEJCHUTE CUCTEMH 3a HaOJIOJJCHUE U
KOHTpOJI;



e Pa3zpaboTBaHe Ha Mpoleaypa 3a €BaKyallusl Ha CIYXHUTCIUTE B CIy4aWTe Ha
HETOCPEICTBEHO (PM3MYECKO BMEIIATEIICTBO B JCHHOCTTA HA YTIPaBJISABAIIOTO
Jpy»x&ecTBO BBB Bpb3Ka C ynpasieHueTo Ha DoHAa;

o [Ilpomuenypa 3a noknaaBaHe Ha UHIUCHTH.

Ya. 23. (1) YopasngBamoro JpyXecTBo mMpuiara KpaTKOCPOUYHa W JIBJITOCPOYHA
CTpaTervs 3a yIpaBleHHE Ha OMEpalMOHHUS PHUCK, CBbP3aH C OCBIIECTBSIBAHETO HA
nerinoctTa Ha DoHpa.

(2) IsarocpouHata cTpaTerus MPEABIKIAA CICTHUTE MPUHIUIN TPU Pa3BUTHETO Ha
yIPaBICHUETO Ha OTICPAIMOHHHUS PHUCK:

1. Waentudunupane Ha OCHOBHHUTE PUCKOBH HJICHTU(OUKATOPH U TIPEIACTABSIHETO
uM tipea CbBerta Ha qupekTopure Ha Y /1.

2. Cw3maBaHe Ha KapTa Ha TPOIECHTE B JPYXKECTBOTO, KAaKTO W TMpaBWiia 3a
pasIpeneNeHneTo Ha 3a/JaduTe U OTTOBOPHOCTUTE Ha 3BEHATa MPH BCEKH €IUH OT
MIPOTIECHTE.

3. CraTHCTHYECKO M3MEpPBAHE Ha TOYKUTE, B KOUTO Cca KOHIEHTPUPAHH Haii-
MHOI'O CHOUTHSL.

4. YCcbBBPIIICHCTBAHE HA OPTaHU3aIUATa, Ch3/IaBaliKy SICHU TPaBUJa U UHCTPYKIIUH
3a BCEKH EJIMH OT IIPOIIECUTE.

5. HsrotesiHe Ha cTpaTerusi 3a peaylMpaHe Ha pHCKa, 4Ype3 CKIOYBaHE Ha
3aCTPaxoBKU M IPYTH MEXaHU3MH 32 TIPEXBBPIISTHE HA PUCKA.

6. MsroTBsmero Ha mpaBuia 3a chTpyaHmuectBo ¢ Otmena 3a HopmartuBHO
choTBeTCcTBUE Ha Y /.

7. OmnpenensHe Ha CIYXHTEIWTE, KOWUTO IIe ca OTTOBOPHH 3a CJEJCHE Ha
MpoIlecuTe, MPOTHYAILY B OTAENUTE Ha Y /I, cBbp3anu ¢ AeliHocTTa Ha POoHJA.

(3) KpatkocpouHa cTparerus 3a yrpaBiIeHHETO Ha OTIEPAIlHOHHUS PUCK:

1. OcHOBHaTa I1e7T Ha KPaTKOCPOYHATA CTPATETHs € OMpEJeNIsTHE HA HACOKUTE, KOUTO
TpsiOBa na OBJAT CICJIBAHU 3a MACHTH(UIIMPAHE, OTICHKA, HAOIIOICHUE, KOHTPOJI U
HaMallsBaHEe Ha OIEpaIlMOHHHUS PHUCK, CBbp3aH C AciiHocTuTe Ha DOHIA, KAKTO H
omlpenesHEe Ha OpraHW3aliOHHAaTa CTpyKTypa B YJI, 3aeta CbC Ch3/IaBaHETO H
MPAaKTHYECKOTO MPWIaraHe Ha CHCTEMAaTa 3a YIPABJICHUE HA OTIEPAIIMOHHMS PUCK.

2. Unentudumpane Ha ONEpaiMuoOHHIS PUCK - 32 OTKPHUBAHE W pa3rpaHUYaBaHe Ha
OTIEpAllMOHHHUS PUCK OT APYrUTe BUIOBE pUCK, Y /| M3mon3Ba moapoOeH aHaau3 Ha
OM3HEC NPOIECUTE B JPYKECTBOTO, KAKTO U BBTPELIHO 3a BCSKO 3BEHO U3CJEBaHE,
KOETO NpEACTaBIsABa JEHHOCT MO YyCTaHOBABaHe Ha (akTH, ClIOMaramy 3a
pa3sKpHUBAHETO, ONPENENISTHETO U JOKAIM3UPAHETO HAa M3TOYHUIMTE U KOHLEHTpaLUs
Ha ollepalMoHeH pUcK B AelHocTTa Ha Ponna. [lomycka ce onpezneneHn (Majako Ha
Opoif) puckoBe na He ObAaT mpocienacHH (HewneHTHUdumpanu). llopamu Tazu
IpUYMHA BBB BCEKU OTIEN € BbBeldeHa npoueaypata no Puck u Kontpon Camo-
OLIEHKA, €IHa OT LIEJMTE Ha KOATO € J]a ce MoJJ00pH CBOEBPEMEHHOTO YCTAHOBSIBaHE
Ha HEUJACHTU(QHULUPAHUTE PUCKOBE.

2.1 C 1en no-ToyHO pas3npesensHe Ha ONepaliOHHUTE ChbOUTHS IO PUCKOBH KIIACOBE
B 3aBUCUMOCT OT IbPBOIPUYMHATA 33 TAXHOTO BB3HUKBaHE, B AeiHOCTTa Ha PoHAA
ca WACHTU(UINPAHN,KATO TIOTEHIMAIHN YeTHPH OCHOBHH PUCKOBH KaTETOPHH:

2.1.1 PuckoBe cBbp3anHu ¢ iepcoHan - Hanpumep: Tpeulku, HeTOOPOHAMEPEHOCT,
HEIOCTaThYHA KBATH(HUKALINS.

2.1.2 TexHonoruueH pHUCK - Hanpumep: HEANEKBAaTHOCT HA MPOBEKIAHUTE
OTIepaliy, JUICA HAa MPEIU3HOCT Ha METOAWTE Ha 00paboTKa HAa JAHHUTE, HHCKO
Ka4yecTBO Ha M3IMOJI3BAaHUTE JaHHU.

2.1.3 Puck H©Ha oOKpbXKaBamara cpeaa Hanpumep: wu3MeHeHud B



3aKOHOAATEJICTBOTO, MOJUTHUYECKA U3MEHEHUS, U3MCHEHHUS B JaHbYHATA CUCTEMA.
2.1.4 Puck oT u3muecKko BMemareiacTBo — Hanpumep: Tpabex, TEPOPUCTHYCH aKT,
HEMO3BOJIEHO TPOHUKBAaHE B HH(OPMALMOHHATAa CUCTEMA, NPUPOAHU OEICTBUA,
o>xap.

2.2 busnec mpouec - EaHa wim HAKOJKO CBBP3aHMA MOMEXIY CH IPOLEAYPH HIU
omepanyy, KOUTO CBBMECTHO pealu3upar ompeaeieHa Ou3Hec 3ajada W
peaIM3UpaHeTO UM BOJAM A0 KOHKpeTHH pe3yarard. C oryien mOCTUraHeTo Ha IMo-
TOYHH PE3YJITATH B OLEHKA Ha OMEPAIMOHHMS PUCK Ca WACHTHU(HUINPAHU CICTHHUTE
OCHOBHH OM3HEC MPOLECH:

2.2.1 Ynpasnenue Ha noptdeiinm

2.2.2 KoopauHarius 1 KOMYHHUKAITAS

2.2.3 Opranuzanys 1 yrpaBlieHHe Ha MPOJaKONTe U 00CTyKBaHE Ha KIIMEHTH

2.2.4 YnpapneHue Ha pucKa

2.2.5 BrTpenieH KOHTPOII

2.2.6 Muctpubyiwst Ha nsutoBe Ha M /1/moroBopuu donmoBe

2.2.7 CueroBonctBo Ha M/I/noroBopHu GoHmoBEe

2.2.8 CueroBojcTBO Ha Y]]

2.2.9 Jloructuka

2.2.10 Yapasienre Ha YoBEUTKATE PECYpPCH

2.2.11 Ynpasnenue Ha Y /]

2.2.12 Tlpotuiec Ha peryaaTUBHO U BBTPEIIHOTPYIIOBO OTYUTAHE, YIIPAaBICHCKA
uHpopmarms

2.2.13 Onenka Ha HCA

3. Ouenka Ha PHUCKOBETE - UYpPE3 CBIIOCTABAHCTO HaA I/II[CHTI/I(bI/II_[I/IpaHI/ITe PUCKOBE
cpemy OousHec IIpoueCuTe B €Ha IVIOCKOCT CC OTUUTA U BIUAHUCTO 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

ChCPEAOTOYEH ONEPALMOHHUS PHUCK, KOUTO Hal - YECTo TIOJIEKHU HA
KOJIMYECTBEHO HU3MepBaHe. PHCKBT ce OleHABa OT IJieAHAa TOYKa Ha
XapaKTepUCTUKUTE - YECTOTa HAa Bb3HUKBAHE U CTENEH HAa Bb3ICHCTBHE.

PekoBOmMTENST HA  OTHEN ,,AHaNW3 W yNpaBleHWE Ha pPHUCKA~ ChACWCTBA Ha
PBKOBOAMUTEINTE OT PA3IMYHUTE OTHENHM, KATO UM OKa3Ba METOJMYEcKa IMOMOIN B
MpoLeca Ha OIpeAesisiHE Ha PUCKOBUTE 30HH.

4. (u3m. 12.2025 r.) HaGmioieHue Ha pUCKOBETE - BCHUUKHA OMNEPALMOHHH CHOUTHSA,
KOUTO HOCAT e(eKkTuBHA 3aryba, KakTO W TaKMBa C TOTEHIMAJHA TaKasa,
HaJBUIaBama 256 e€Bpo. ciielBa Ja ce AOKJIaaBaT Ha oOTaena mo ,,AHamu3 u
yIpaBieHHEe Ha pUCKAa® OT CHOTBETHUTE PBKOBOJAUTEIM HA OTOEIM U Ja Ce
peructpupat B 0azaTa JaHHU.

5. (moBa 01.2023 r.) YnpaBnenue/Penynmpane Ha pucka — CTpaTeTHsATa BKIIOYBA
NpUJIaraHeTo Ha MpaBWiia, YpeKAalld OpraHu3allMOHHATa CTPYKTypa M HMBaTa Ha
OTrOBOPHOCT, KAKTO M MOJUTHUKHU IO YIPABIECHUE HAa PUCKOBETE, KOHKPETU3UPAHU BbB
BbTpEHUTE 3a Y[ TOKyMEeHTH

PvkoBoaMTENIMTE HAa OTAETM C MOMOIITA Ha OTAENA MO AHANU3 M YNpaBJIEHHUE Ha
pHCKa MOTaT Ja U3BBPIIBAT MT0-33HJI00UECHH aHATH3H Ha PUCKOBHUTE (HAKTOPH, KAKTO
M Jla ONpeneNiaT HOBH METOAW 3a YNPaBICHHETO / PeNylHpPAHETO UM, KOHTO HE
IPOTUBOpPEYAT Ha BBTPEIIHUTE ITpaBuia Ha Y /1.

VII. ITHKBH/IEH PUCK
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Ya. 24. (1) YmpaBngBamoTo ApPYKECTBO aHaIW3Wpa JHKBUAHUS PUCK Ha 0Oasza
HUCTOPUYECKH JaHHM 33 BXOMSAIIM M M3XOAAIIM MAPUYHMA MOTOLM, CBBP3aHU C
neriHocTTa Ha PoHIA.

(2) AHanu3bT 1o an. | ciayXu 3a ompeAensHE Ha MUHUMAJHUS Npar OT Hapu U
MapUYHU CKBUBAJICHTH B mopTdeiina Ha Ponya.

(3) YmpaBusBamoTo IpyKeCTBO MPOBEXKIA CTPEC TECTOBE, KBIACTO € HEO0OXOANMO,
KOMTO MO3BOJISIBAT /1a CE€ OLICHM JIMKBUIHUS PUCK HA KOJIEKTHMBHATA WHBECTHUIIMOHHA
cxema MpH U3BBHPEIHN 00CTOSITEICTBA.

(4) ©oHABT € ATBXKEH a2 WHBECTHPA B JMKBUAHU MPEXBBHPISEMHU LICHHU KHHMXKA H
JpYTH JTUKBUIHU (MHAHCOBU aKTWBHU, KaKTO M Jia TIOANBpKA TakaBa CTPYKTypa Ha
AaKTUBUTE W TMACHUBHUTE, KOATO Ja My IO3BOJISIBA Jla M3IIBJIHSIBA BBB BCEKH MOMEHT
3aJJbJDKEHUSATA CH 110 00PaTHOTO M3KYIyBaHE Ha JIAJIOBETE.

(5) YmpaBnsiBamoTo Ipy>KeCTBO YIpaBisiBa JUKBUAHMS PUCK chriacHo [IpaBuiara 3a
MOAIbPKAHE U YIIPABJICHUE Ha JIMKBUIHUA pUCK. [IpaBuiiaTa nocoysat NpUHLUINTE U
METOAMTE Ha YNpaBJICHNUE, KAKTO U IIPaBaTa U 3aIbJDKEHUATA HA JIMLaTa, OTTOBOPHU 3a
YIPaBJIEHUETO, OTIETHOCTTA U BHTPELIHMSI KOHTPOJI BbPXY JTMKBUIHOCTTA.

(6) (moBa 01.2023 r.) 3a ynpaBineHHeTo Ha JTUKBUIHOCTTA Ha DOHMIA yIPaBIsIBALIOTO
JpY’KECTBO, ONpeAess W3MEPUTENIM Ha JIMKBUIHUSA PUCK, KAaTO IpuUeMa U Ipuiiara
IpaBWiIaTa 1o ajl. 5 3a NOAAbP)KaHE U yNpaBJlIeHUE Ha JMKBUAHOCTTA U IlonnTuka 3a
MPOBEXIaHe Ha CTpPEeC TECTOBE Ha JTUKBHAHOCTTA Mo wi.450 ot Hapemba Ne 44 ot
20.10.2011 r. 3a U3UCKBaHUATA KbM JEHHOCTTa HAa KOJIEKTMBHUTE HWHBECTUIOHHU
CXEMH, YTpaBIABAIINTE MAPYXKECTBA, HANMOHAJIHATE WHBECTUIIMOHHHA (HOHIIOBE,
aNTepHATHBHUTE WHBECTUIIMOHHHU (DOHIIOBE W JIMIIATa, YIPABJISABALIA AITEPHATHBHU
naBectuionHu onrmose ("Hapenba Ne 44").

VIII. PUCK OT KOHLHUEHTPALIUA
Ya. 25. (1) YopasnsBamoTo [pykecTBO HE MOXE Ja MHBECTHPA IMOBEYE OT 5 Ha CTO
or aktuBuTre Ha DoHAAa B MpEeXBBPIsIEMU 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
akTuBUTe HA DPOHA BB BJIOTOBE B eHO Juile mo 4. 38, an. 1, 1. 6 ot 3AKUCAIIKI
(3) (u3m. 10.06.2026 r., B cuna ot 25.06.2026r.) Puckopata ekcrio3uiius Ha DoHma
[0 CAeJKa C JACPUBATUBHU (PMHAHCOBU MHCTPYMEHTH UYpe3 LIEHTPaJEH KOHTPAareHT,
nmuneHsupan cbriaacHo wi. 14 ot Permament (EC) Ne 648/2012 na Empomeiickus
napaameHT U Ha CohbBeta oT 4 tonmu 2012 r. OTHOCHO M3BHLHOOPCOBUTE JCpUBATH,
[EHTPaTHUTE KOHTpPareHTH u peructpute Ha Tpanzakiuu (OB, L 201/1 ot 27 romu
2012 r.), HapuuaH mo-HaTaThK ,,Pernmament (EC) Ne 648/2012", wim upe3 neHTpaiieH
KOHTpareHT, MPU3HAT CHIVIACHO WI. 25 OT CHIIUS periaMeHT, He MOXKe Ja HaJBHIIaBa
HUTO €JIUH OT CIIEHUTE MparoBe:
1. neceTr Ha cTO OT aKTMBUTE, KOraTO HACpelLIHAaTa CTpaHa € KpeIuTHA HHCTUTYLUS MO
1. 38, am. 1, 1. 6 ot 3AKUCAIIKHU, nan
2. [IeT Ha CTO OT aKTHBUTE - B OCTAHAJIUTE CIydau;
(4) (u3m. 10.06.2026 r., B cuna ot 25.06.2026r.) YopasnsBamoro dpyKecTBO MOXKe
na uaBectupa A0 10 Ha cto oT akTuBUTEe Ha POHJA B NPEXBBPISIEMH LICHHA KHHUXKA
WIM B MHCTPYMEHTU Ha MApUYHUS Na3ap, U3AaJCHH OT €QHO JIMIIE, IPH YCIOBUE Ye
o0mara CTOWHOCT Ha TE€3W WHBECTUIMHM B JIAIATA, BBB BCAKO OT KOUTO DOHIBT
WHBECTUpPA TOBEYE OT 5 HA CTO OT CBOMTE aKkTWBUM He HazaBuiasa 40 Ha cTO OT
aktuBuTe Ha PoHpa. OrpaHUYEHUETO MO M3PEUCHHE ITBPBO HE C€ MpHJIara OTHOCHO
BJIOTOBETE B KPEAUTHH MHCTUTYLHH, BBPXYy KOHUTO C€ OCBIIECTBABA IMpYJCHIMAICH
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Ha/30p, KaKTO U KbM CICIKUTE C JAEPUBATUBHH (MHAHCOBM MHCTPYMEHTH C TE3H
WHCTUTYLIUH.

(5) (m3m. 01.2023 1.) (m3m. 10.06.2026 r., B cuma ot 25.06.2026T.) HezaBucumo oT
orpannueHuaTa mo air. 1 - 3, @oHIBT HE MOXKE Ja KOMOWHHPA HHBECTHIIMUTE B
MPEXBBPISEMH LIEHHU KHUXXa WIM WHCTPYMEHTH Ha MapUyYHUA MHa3ap, U3AaJeHU OT
€HO JIMLIE, BJIOrOBETE NMPH TOBA JIHIE, KAKTO M EKCIO3MLIMATA KbM CBHIIOTO JIHLE,
BB3HUKHAJIA B PE3YJTAT HA CACIKHU C JePUBATHBHU (PUHAHCOBU MHCTPYMEHTH, KOUTO
HE ca NMpEeMUHAaJH LEHTPajJeH KIUPHUHT 4Ype3 LIEHTpaJeH KOHTPareHT, JHUICH3UpPaH
ceriacHo wi. 14 ot Permament (EC) Ne 648/2012 unu upe3 neHTpalieH KOHTpareHr,
MpU3HAT CHIJIACHO WI. 25 OT ChIIUSA pErjJaMeHT, KOraTo B pe3yjiTaT Ha TOBa
KOMOWHHpaHe o0IaTta CTOMHOCT Ha Te3W WHBeCTUNHH Iie Haasumu 20 Ha CTO OT
akTuBHTE Ha DOHJA.

(6) YmpasnsBaioro [pyxxecTBo MOke Aa MHBECTHpa A0 35 Ha CTO OT aKTUBUTE HA
@®oHa B MNpEeXBBbPIIEMU I[IEHHM KHMXKAa W HMHCTPYMEHTHM Ha MapUuYHUs Masap,
U3Ja/IeH! OT €/IHO JIMLE, aKO [EHHUTE KHMYKa U MHCTPYMEHTHUTE Ha MapuyuHUs Iazap
ca M3Ja/IeHU WM rapaHTupanu oT PemyOmuka bbarapus, ot apyra abpikaBa djieHKa
Ha EBpomeiickusi cbi03, OT TEXHM PErHOHAJIHM WIM MECTHM OpraHd, , OT TpeTa
I'bpoKaBa UIIM OT ITyOJIMYHA MEXIyHApOIHA OpraHn3alus, B KOSTO YWIEHYBa IIOHE elHa
I'bprKaBa YJICHKA.

(6a) (moBa 01.2023 r.) ®OHABT MOKE J1a UHBECTHPA J0 25 HA CTO OT aKTUBHUTE CH B
nokputH oOnuranuu. OO6mara CTOMHOCT Ha WMHBECTULUHUTE IO HM3PEUYEHUE MBPBO,
HaJIXBBPIAIIN orpaHudeHneTo mo wi. 45, an. 1 ot 3JKUCAIIKHU 3a ekcio3uruu KeM
€IMH €MHUTEHT, HEe MOXe Ja HaaxBbpis 80 Ha CTO OT aKTHUBUTE HA KOJEKTHBHATA
WHBECTUIIOHHA CXEMa.

(7) (u3m. 01.2023 r.) [IpexBbpisgeMuTe HEHHN KHIKA U MHCTPYMEHTHUTE HA TTAPUIHUS
nasap no ai. 6 u an. 6a He ce B3eMat IpeJBU/ 32 LEJTUTE HA OTPAHUYCHHUETO 110 all. 4..
(8) (m3m. 01.2023 r.) UHBecTHIIMOHHNTE OTpaHWYeHUs o an. 1 — 6a He moraT na
ObaaT KOMOWHUPAHH, KOTaTo B pe3yJITaT Ha TOBa KOMOMHMpaHEe o0IIara CTOHHOCT Ha
uHBectuiuuTe Ha DOHAAa B MPEXBBPIASEMU LEHHU KHUXKA WIM HHCTPYMEHTH Ha
MapuyHUs TNaszap, M3JaJeHd OT €IHO JIMLE, BJIOTOBETE IPH TOBAa JIMIE, KAKTO U
EKCIO3UIUATa KbM CBIIOTO JIMIE, Bb3HUKHAJIA B PE3YJITAT HA CACIKHU C JACPUBATHBHU
(MHAHCOBU MHCTPYMEHTH CBIVIACHO ail. | — 6a, mie HaJBUIIM 35 Ha CTO OT aKTUBUTE
. (9) HdpyxectBara, BKJIIOYEHHM KbM €HA Tpyla 3a ILEJUTe Ha CBhCTaBIHE Ha
KOHCOJIUJMPAH (PMHAHCOB OTYET CBIJIACHO NMPHU3HATUTE CUETOBOJIHHU CTAHAAPTH, CE
pasriaekaaTr KaTo eIHO JIMLE NPH MIpUIaraHe Ha orpaHudeHusTa mo ai. 1 - 8.

(10) OGmata CTOWHOCT Ha WHBECTHIIMMTE B TPEXBBPISIEMH IIEHHU KHUXA WIIH
MHCTPYMEHTH Ha MapUyHUs Ta3ap, eMUTHPAHU OT Jpy>KecTBaTa B €IHA Ipyma, He
MoOke J1a HajBumana 20 Ha CTO OT CTOMHOCTTa Ha akTuBHUTE Ha DoHJA..

(11) Ilpu u3uncnaBaHe Ha puckoBara ekcno3uius Ha D KbM HacpelHaTa CTpaHa, ce
U3I0JI3Ba IOJIOKHUTENHATa I1a3apHa CTOMHOCT Ha W3BBHOOPCOBO ThPryBaHUS
JIepUBaTHBEH JIOTOBOP € Ta3M HacpelHa crpaHa. [losumuure Ha JI® B nepuBaTUBHU
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/ie M3BHPIICHO CaMO Ha €KCIIO3UIINU B
M3BHHOOPCOBO THPTYBAaHU [IEPUBATHBHH WHCTPYMEHTH C €JHA W ChIIa HacpelrHa
ctpaHa. He ce paspemaBa HeTHpaHe C JAPYrHM EKCHO3HLHMM HA KOJEKTHBHATa
WHBECTUIIMOHHA CX€Ma KbM ChIIlaTa HaCpPEIIHa CTPaHa.

(12) Ilpu u3uucnsBaHe Ha puckoBara ekcnio3uuusa Ha JI®d KbM HacpeliHatra cTpaHa
V]I B3ema mpeaBH] OTpaHUUYEHHsATA MO al. | — 3 aKko ChIecTByBa oOe3NeYeHHE.
OO6esmieuenneTo MoXe Aa OBJe OTpa3eHO MO HETHA CTOWHOCT, ako Y /| Moxke na
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rapaHTHpa IpWIaraHeTo Ha CIOpa3yMEHHMATa 3a HETHPAHE C Ta3W HacpellHa CTpaHa
oT umeto Ha J[D.

(13) Y ]I u3uncnsBat orpaHUYEHUATA 3a KOHIIEHTpAIUs Ha eMuTeHTa 1o ai. 1 -10 BB3
ocHOBa Ha 0a3oBara EKCIIO3MIMSA, Bh3HUKHANIA YPE3 HM3IOJI3BAHETO HA JIEPUBATHBHU
(MHAHCOBH MHCTPYMEHTH CBHITIACHO METO/Ia Ha TIOCTUTE 3aIBJIKCHUSI.

(14) (m3m. 01.2023 r.) Ilpu m34YUCIIEHHETO HA pUCKOBa exkcrno3uuug Ha [P kbMm
HacpelHa CTpaHa 1Mo W3BHhHOOPCOBO THPTYBaH JEPUBATUBCH WHCTPYMEHT MO all. 4 U
5, Y TpabBa na BKIIOYBAT TPU HM3YUCICHHSTA BCAKA PUCKOBA EKCHO3HMIHUS KBM
HacpellHa CTpaHa Mo U3BbHOOPCOBO THPTYBaH JACPUBATUBEH HHCTPYMEHT. PuckoBara
excriozurus Ha JI® KbM HacpemiHa CTpaHa B pe3yiTaT Ha CICIKH C M3BBHOOPCOBO
THPryBaHH JCPUBATHBHU WHCTPYMEHTH M TEXHUKU 3a €(PEKTHBHO YIpaBICHHE Ha
noprdeln ce BKIOYBA MPU W3YHCISBaHETO Ha mparoBere mo wi. 45 u 46
SAKUCAIIKHA.

PuckoBe, CBbP3aHH ¢ U3MO0JI3BAHETO HA TEXHUKH 32 e()eKTHBHO yNpaBJicHHE HA
noprdeiyia - U3M0JI3BAHETO Ha PEIO CIEIKU € CBBP3aHO C ONPEAEICHH PUCKOBE,
KaTo HaIlpUMEp PUCK OT HEM3IbJIHEHHE Ha 3aJbJDKCHHETO Ha KOHTpareHTa. B To3u
ciyyail @OHABT MOXKe Ja MPUCTBIM KbM peaIu3UpaHe Ha MOJYyYEHOTO o0e3leueHue.
Axo obe3nedyeHueTo e noja GopmaTa Ha IIEHHU KHIKA, CHIIECTBYBA PUCK IIpoaaxOaTa
My Ja JOHECE IMO-MaJKO OT MPENOCTaBEHUTE MapU4yHM CPEICTBA, HE3aBUCUMO AANU
Mopajii HETOYHO IIeHOOOpa3yBaHe Ha 00€3NeYeHHEeTO, HEOJIArONpHUSATHU Ia3apHU
JIBYDKEHMSI, BJIOIIABAaHE HA KPEJUTHUS PEHTHHI HAa eMUTEHTa Ha 00e3[eUeHHETO WM
HEJMKBUAHOCTTAa Ha Tasapa, Ha KOHTO ce ThpryBa obe3meueHneTo. ChOTBETHO, aKo
obe3neueHneTo € moja ¢opmara Ha MAPUYHHU CPEJCTBA, CHIIECTBYBAa PUCK T€ Ja ca
HEOCTaThYHHM 3a 3aKylyBaHE Ha ChIIMA Opoil IICHHW KHIDKA, KOWTO ca OWiH
npenocraBeHd no caenkara. Ot gpyra cTpaHa, PEMHBECTHPAHETO Ha MOJIyYEHOTO
napuyHo oOe3rneyueHue, MOJyuYeHO MO PEro CAEIKH, BKIIOYBA PUCKOBE, CBBP3aHU C
BUJAa Ha HampaBEHUTE HWHBECTHIMHW, M PHCKA, Y€ CTOMHOCTTa HA MAPUYHO
oOe3neuyeHne MOKE Ja CHajgHe TIoJ cymara, JbDKAMAa Ha KOHTpAareHTa.
VYopaBnsBauioTo APY>KECTBO MMa ACHA IMOJIMTHKA 3a MPEABIKIAHE HA €BEHTyallHU
3aryOom, choOpa3eHa C BCEKM BHJ aKTHUBH, MONy4YeHH Karo oOesmeueHue. [lpu
pa3zpaboTBaHe Ha MOJUTHKATa 32 MPEABIKIAHE HA €BEHTYAIHHU 3aryOM ce B3UMar
IpENBU] XapaKTEpPUCTUKUTE HAa aKTUBHUTE, KaTO KPEIUTHO CBbCTOSHUE WU
W3MEHUMBOCT Ha LIEHWTE M pe3ylTaTUTe OT crpec-TecToBere. [lonmurukara e
oopmMeHa B caMOCTOSITEIEH JOKYMEHT U OOOCHOBaBa BCAKO pELICHHE 3a
NpEeBIKIaHe HAa KOHKPETHA €BEHTyallHa 3ary0a WM 3a HENpPEeABMXKAaHE Ha TaKkaBa
[I0 OTHOUIEHWE Ha JaJCH BUJ aKTHBHU. YIPAaBIABAIIOTO APYKECTBO MMa OTAE]IHA
MIOJIMTHKA 32 00e3MeYeHUATa U 32 PEMHBECTUPAHE HAa MAPUYHO 0Oe3MeyYeHue.

(15) YnpasnsaBaio ApyKecTBO, AEHCTBAIIO 3a CMETKAa Ha BCHUYKU YMHPABIABaHU 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 MPU1001Ba MoBeYe OT:

1. necer Ha cTO OT aKUUUTE O€3 MPABO Ha IJ1ac, U3JaCHU OT €IHO JIUIIE;

2. JeceT Ha CTO OT OONUTAIMHUTE WM JPYTH IBITOBU LEHHH KHWKA, M3NAJACHU OT
€/IHO JINILE;

3. ABazeceT U MeT Ha CTO OT JSUIOBETE Ha €HA U ChIIAa KOJIEKTHBHA WHBECTHUIIMOHHA
CXE€Ma MU JPYro MpEeANpHUsITHE 3a KOJEKTUBHO HMHBECTHpPAHE, KOETO OTroBaps Ha
M3UCKBaHMATa Ha 9. 4, ain. 1 ot 3JKMCAIIKH,;

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

(16) OrpanuueHusTa, OTHOCHO Jefla Ha NPHAOOUTHTE (PUHAHCOBM WHCTPYMEHTH
crpsiMo o01must Opoit pUHAHCOBM MHCTPYMEHTH, U3aICHU OT €IHO JIUIIe, 10 ai. 15, T.
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2, 3 u 4 He ce mpuiaraT, KOraTo B MOMEHTa Ha NpUJOOMBAHE Ha IOCOYEHUTE
WHCTPYMEHTH YTpaBisBamoTo [[pyxkecTBo, neWcrsamo 3a cMeTtka Ha DoHpa, He
MOJKE J]a U3YHCIU OpyTHATa CyMa Ha ABJITOBUTE LIEHHU KHMXKA, HA HHCTPYMEHTHTE Ha
MapUyHUS Ha3ap WK HETHATa CTOMHOCT Ha €MUTUPAHWUTE [ICHHW KHMXKA. 32 MOMEHT
Ha MpuI0OMBaHE Ce CUNTA JIaTaTa Ha CEThIMEHT.

(17) YnpasnsBamoto JpykecTBO MoKe Ja WHBecTupa He moBeue oT 10 Ha cTo OT
aktuBuTe Ha DoHma B [4J0BETE HAa €IHO M CHUIO MPEANPHUITHE 32 KOJEKTUBHO
nHBecTHpane mo 4wi. 38, anm. 1, 1. 5 ot 3JAKUCIIKHW, He3aBuCcHMO mamud € ChC
celauILe B AbprKaBa WICHKA WU HE

(18) OOmusT pasmMep Ha MHBECTHIIMUTE B JAJIOBE HA MPEANPHUATHS 32 KOJEKTUBHO
WHBECTUPAHE, PA3NIUYHU OT KOJEKTUBHA HWHBECTHIIMOHHA CXE€Ma, HE MOXe [a
Hazasuiasa 30 Ha cTo OT akTUBUTE Ha DoHAA.

(19) Ilpu ckmrouBaHe Ha pPemo CAEIKH, pUCKOBaTa eKcro3uiusa Ha PoHIa KbM BCSKa
OT/IeJTHA HACcpelllHa CTpaHa He MOKe Aa HaAXBbpiid 10 Ha cTO OT akKTUBUTE My, KOTaTo
HacpenHara ctpaHa ¢ Oanka mo wi. 38, an. 1, 1. 6 3AKUCAIIKW u 5 Ha cTto OT
aKTHBHTE B OCTAHAIUTE CIIy4au.

(20) OrpannyeHusiTa MO TO3U pa3lie] HE ce Mpuiarar, Koraro ce yrnpaxHsBaT MpaBa
Ha 3alMCBaHe, NMPOU3THYAIIM OT MPEXBBPISEMHU LIEHHU KHU)Ka U MHCTPYMEHTH Ha
Mapu4HUs Ma3ap, KOUTO ca 4acT OT akTuBuTe Ha PoHma.

(21) B cnyuaute u nipu ycnoBusiTa, npeasuaeHu B [IpaBunata na ®oHIa U ChIIIaCHO
. 50, an. 2 u 3 3AKUCAIIKHN HsIKOM OT OrpaHWYeHUsATa MO MPEAXOJHUTE AIUHEU
MOraT JAa He ce mpuiaraT A0 6 Mecena OT IMOJlydaBaHE Ha Pa3pelIeHHeTo 3a
opranmsupade u ymnpaieHune Ha DoHma, KaKTO W B CiIydail Ha mpeoOpaszyBaHe, B
koeto POHIBT yyacTBa KaTo MpUeMallia KOJIEKTHBHA HHBECTUIIMOHHA CXEMa, 32 KOSITO
Komucusita e xommereHTeH opraH — A0 6 Mecena OT Jarara Ha BIMCBAaHE Ha
CJIMBAHETO WJIM BIMBAHETO B CHOTBETHUS PETUCTBHD.

(22) (m3m. 21.11.2016 r.)lIpn HapylieHHe HAa WHBECTHLHOHHUTE OTPAHUYCHHS IO
Ta3W IJlaBa MO NPUYMHM W3BBH KOHTpOJIa HAa YmpapisBamoTo Jpy>KecTBO WM B
pe3yinTaT Ha yNOpakHABaHE IpaBa Ha 3alMcBaHe, YmpasisaBamoTo [pyxecTtBo
MPUOPUTETHO, HO HE MO-KBCHO OT IIECT Mecela OT Bb3HUKBAHE HA HAPYIICHUETO,
ype3 CAENKU 3a Mpojaxla MpuBekIa akTuBuTe Ha DOHIAA B CHOTBETCTBHE C
MHBECTUIIOHHUTE OrPAaHMYEHMs, KaTO OTYHUTA HWHTEPECUTE Ha NPUTEKATEIUTE Ha
TSUTOBE.

(23) (m3m. 01.2023 r.) B cayuaure mo an. 22 Ympasnsasauioro JIpyxecTBo € ITbXKHO B
7-nHEBEH CpPOK OT H3BBpPIIBAHE Ha HapylleHuero jaa yBeaomu Komwucusara 3a
¢unancor Hamsop (,KOH”), xato mpenocraBu wuHOpManus 3a MNPUUUHUTE 32
BBH3HUKBAHETO MY M 3a MPEANPUETUTE MEPKU 3a OTCTpaHsiBaHeTo My. MHpopmanus 3a
HNPEINPUETUTE MEPKH 10 HW3pEueHHE IIbPBO HE C€ MPEACTaBs, aKO HAPYIIEHUETO €
OTCTPAHEHO JI0 MPEACTaBAHE HA YBEIOMIICHHETO.

Un.26. YnpaBuTenHUs OpraH Ha YIPAaBISABAIOTO JPYKECTBO YCTAaHOBSBA BHTPELIHO
PHCKOBU OI'paHMYUTEIHU ParoBe, KOUTO:

1. 3a puckoBute u ymepeHo- puckosute J® ca Ha HEBO 98% OT OrpaHMYCHUSATA 10
1. 25, am. 1 —19;

2. 3a KOHCEpBaTHBHHTE M yMepeHO KoHcepBaruBHure [IdD ca Ha HUBO 99% oT
orpaHueHusTa mo 4wi. 25, an. 1 — 19;

(2) Besiko mpeMHHaBaHe Ha MparoBeTe Mo al. | ce JOKyMEHTHpa OT OTAeja 3a aHAJIN3
U yTpaBJICHWE Ha PUCKA U c€ JAOKJIAJBa Ha YNPABUTEIHUS OPraH Ha YIPaBIsSBALIOTO
JPY>KECTBO 3a MpeANprueMaHe Ha KOPUTHPALIH ICHCTBHSL.
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IX.HAB/TIO/IEHUE U IIEPHO/IHYHA OIIEHKA 34 CbOTBETCTBHE HA
BBTPEHIHUTE IIPABHJIA 34 YIIPABJIEHHE HA PUCKA

Ya. 27. YupasnsBamoto J[pykecTBO 3aIbKUTEIHO OIIEHSBA PUCKOBETE, CBHP3aHU C
noptdeiina Ha JloroBopHus (OHI, U3MON3BAKN JaHHU 32 (PUKCHpaH MEpuo] BpeMe
(Hamp. Mecell, TOAWHA | T.H.), KaTO aKTyaJH3Hpa BXOIIIINTE JaHHU Ha JHEBHA 0a3a.
Yn. 28. (1) Otmenst 32 HopmaTuBHO CBHOTBETCTBHME H3BBPIIBA IIOHE BEIHBK
TOJUIIIHO MPOBEPKa Ha Ipoleca IO yNpaBiIeHHE M M3MEpPBaHE Ha PHUCKA, KOSTO
BKJIIOYBA Hali-MaJIKO MTPOBEPKA Ha:
1. mpAHOTATa HA JOKYMEHTALUsTa, CBbp3aHa C paBUjIaTa 1o ynpaBiIeHUE HA PUCKA U
opranm3zanusiTa Ha OTena 3a aHaIK3 U yIpaBJIeHUE HA PUCKaA;
2. OTYMTAHETO HA OICHKUTE HAa PUCKA B E€KEAHEBHOTO YIpPABICHHE HAa PHUCKA U
LIEJIOCTTA Ha YIpaBJeHCKaTa HH(POPMALMOHHA CUCTEMA;
3. mpotieca Ha 00OpEHNE Ha METOIUTE U CUCTEMHTE 3a OLICHKA Ha PHUCKa;
4. obxBaTa Ha OCHOBHHMTE PHCKOBETE U YTBBP)KJaBaHE Ha BCUYKU CBIIECTBCHU
IIPOMEHU B TpOIieca Ha U3MEPBAHE Ha PUCKA;
5. TOYHOCTTA M IIBJIHOTaTa Ha JAHHWUTE 3a MO3UIMHUTE, TOYHOCTTAa U YMECTHOCTTA Ha
JIOIIyCKaHUATa 32 BOJIATWJIHOCT M KOpesalus, KakTO M TOYHOCTTAa Ha OLIEHKaTa |
H3UYHUCIIEHUATA 33 YyBCTBUTEIHOCT KbM PHUCK;
6. CbBMECTUMOCTTA, HABPEMEHHOCTTA M HAaJEKJHOCTTAa Ha M3TOYHUIUTE HA JAHHU,
BKJIIOYMTEJIHO HE3aBUCUMOCTTA Ha MH()OPMAIIMOHHUTE U3TOUHUIIY;
7. pe3yaTaTUTe OT TECTOBETE 3a BAIMAHOCT U TOYHOCT HA U3IOJI3BAHUTE METOM.
(2) Otnenst 3a HopMaTHBHO CHOTBETCTBUE JOKJIa/IBa He3a0ABHO B MUCMEHA (opma
Ha YTpaBUTENHUS CHBET IMPH OTKPUBAHE HA TPEIIKHU, HEPEOHOCTH, HEMpPaBHIIHA
ynotpeba, i3MaMHy W 3J10ynoTpeda BbB Bpb3Ka ¢ neifHocTTa Ha DoHa.

X. BH/IOBE J/EPUBATHBHH ®HHAHCOBH HHCTPYMEHTH U BH/[OBE
PHCKOBE

Yn. 29. (1) VYopaBusBamoTto J[pyXecTBO CKJIIOYBA CHEIKH C JEPUBATHBHU
HHCTPpYMEHTH OT uMeTo Ha DoHxa:

- C MIHBECTHIIMOHHA IIeJI, ChOOpa3HO MHBECTUIIMOHHATA TTOJIUTHKA W PUCKOBHS PO
Ha PoHpa, onpenenenu B [IpaBunata my;

- C 11eJ1 yIpaBJI€HUE Ha PUCKa — 3a XeDKUPaHEe Cpellly Na3apeH U KPEeAUTEH PHUCK.

(2) YopasnsaBamoro JpykecTBo ckitoyBa oT uMeTo Ha DoHAa (KaTo KymyBad WIH
IIPpO/iaBad) caMo J€PUBATHU JOTOBOPH, KOMUTO OTTOBAPST Ha CIEJHUTE KPUTEPUU:

1. nepuBaTMBHM (PMHAHCOBU MHCTPYMEHTH, BKJIIOYUTEIHO EKBMBAJEHTHH Ha TAX
MHCTPYMEHTH, 3abJDKCHUATA M0 KOUTO MOraTr Ja ObJaT M3NBIHEHU Ype3 HapudHO
MJaliane, ThpryBaHU Ha perylyupaHu nazapu mo wi. 38, an. 1, 1. 1 - 3 3AKUCAIIKHA
W/WIN epUBaTHBHU (PMHAHCOBM MHCTPYMEHTH, ThPI'yBaHU Ha U3BBHOOPCOBH Ia3apH,
IpU YCIOBHE 3a JIepUBAaTHUBHUTE (UHAHCOBM WHCTPYMEHTH, TbPIyBaHM Ha
M3BBHOOPCOBHU Na3apu ye:

a) 0a30BUTE MM aKTHBHU Ca LIEHHW KHW)XA, (PMHAHCOBU MHJIEKCH, JTUXBEHU MPOICHTH,
BaJlyTa WIM BaJyTHH KypcoBe, B kKouTo DoHIA MOXE Ja WHBECTHpPA CBIIIACHO
WHBECTUIIMOHHATA CH NIOJIUTHKA, onpeeneHa B [IpaBunara my;

0) HacpemrHaTa cTpaHa Mo cAelKaTa C Te3H JePUBATHBHH (PMHAHCOBU MHCTPYMEHTH €
WHCTUTYLHUSI — TMpeAMET Ha NPYyACHUUAIECH HaI30p, W OTroBaps Ha H3UCKBaHUS,
on00peHu oT 3aMecTHUK-Tipeacenarens Ha KOH;

B) ca 00EKT Ha Ha/IeXKIHA U MOJUIeXkKAIla Ha TIPOBEPKA eKETHEBHA OIICHKA U BHB BCEKU
MOMEHT Mo wHHIMaruBa Ha JloroBopHust (onx Mmorar na ObBAaT NpPoOIANEHH,
JUKBUIMPAHU WU 3aKPUTH Ype3 opceToBa cleska Mo CIpaBeInBa CTOHHOCT.
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Ya. 30. (1) HdepuBatuBHUTE (GUHAHCOBH WHCTPYMEHTH, B KOUTO YTPaBISIBAIIOTO
Jpy»xecTBO MOXke Aa HHBECTHPA 3a cMeTka Ha DoHpa ca:
e JmxBeHH (rOYBpPCH, (PIOYBPCH BBPXY JIMXBEHH HHIEKCH, (QIOYBPCH BBPXY
o0yMranuy, BaTyTHH (QIOYBPCH, PIOYBPCH BBPXY aKIIUH
e JI0roBopH 3a GOPYBPIHH KypCOBeE,
bopybpIHH aHTRXMMEHTH 3a TMOKYIKa WM Tpoaax0a Ha IBITOBU
WHCTPYMEHTH,
OIIIUH BHPXY JIMXBEHU TPOLICHTH,
OIIIUH BHPXY ABJITOBH HHCTPYMEHTH,
OIIUH BBPXY aKIHH,
OMNIuy BHPXy (pruHaHCcOBH (Prounpew,
OIIIUH BHPXY CyaroBe U
OIIUH BBPXY BaIyTHU KYypPCOBE,
BapaHTH BbPXY ABJITOBU HHCTPYMEHTH,
BapaHTH BBPXY aKIUH,
cyaroBe
Ya. 31. (1) OcHOBHHTE PUCKOBE MO MOCOYCHUTE B WI. 30 AepUBATUBHU (UHAHCOBU
MHCTPYMEHTH Ca CBBbP3aHU C PHCKOBETE XapaKTepPHH 3a 0a30BUTE MHCTPYMEHTH, Bb3
OCHOBA Ha KOHUTO ca KoHCTpyupanu. OCHOBHHUTE PHCKOBE, XapaKTEPHHU 32 IIOCOUYCHUTE
JepUBATHBHU HHCTPYMEHTH, Ca CIICTHHUTE:

1. Ila3apeH pMcK — PUCKBT OT IPOMSIHA B CTOMHOCTTA HA JCPUBATUBHUTE
MHCTPYMEHTH B pe3yJITaT Ha MPOMSHA B JIMXBCHUTE MPOIEHTH, IEHUTE HA LCHHUTE
KHUTH, CTOMHOCTHTE HAa WHIEKCUTE WM BATYTHHTE KypCOBE, CIYXEIIH Kato 0a30BH
MHCTPYMEHTH, Bb3 OCHOBA Ha KOMTO ca KOHCTpyupaHu. OCHOBHUTE BUJOBE Ma3apeH
PHCK, XapakTepHH 3a IIOCOYEHUTE JCPUBATUBHU (PUHAHCOBM HMHCTPYMEHTH ca
ICHOBUSAT, JHUXBECHMAT M BAJYTHHUAT, omnucaHu B Pasgmen III or Hacrosmute
npaBuia. [lazapHUAT pHCK Ha XeMKHUpAIIUTE MHCTPYMEHTH C€ pasriexjia B
CBBKYITHOCT C pHUCKa Ha XeKUpaHaTa mo3uuus B noptdeina. OmpenensHeTo Ha
Ma3apHUs PUCK Ha XEIKUpAIIUTE HMHCTPYMEHTH C€ HpaBU BbB BPB3KA ChC
CTPYKTYPUPAHETO Ha XEPKUPAIINTE CIIEJIKU U MOAIbP)KaHEe HA €(DEKTUBEH XEIK.

2.  KpeauTeH pUCK Ha HACpelIHATa cTpaHa — PUCKBT OT 3aryom, KOWTO
Bb3HUKBA MOPAJU HEBH3MOXHOCT Ha JTBKHHKA Jla M3MBJIHM 3abDKEHHUATA CH IO
CKJIIOUCHMS J0roBop. TO3M PHUCK € 3HAYUTEIIHO MO-BHUCOK IPU H3BBHOOPCOBHUTE
nepuBatn (OTC Derivatives), Thil KaTro CeTBIMEHTa MO CHAENKaTa ce ypexaa
JIUPEKTHO C HACpelIHaTa CTpaHa. 3HAYMTEIHO TO-HUCHK € KPEAUTHHST PUCK TIPH
O0opcoBHTE KOHTPAKTH, THH KaTO KIMPHHIOBaTa KbIa WIpac poJsATa Ha HACPEUIHA
CTpaHa MO CAEIKaTa, a KOHTPAareHTUTE ca 3aIbJDKCHU J1a MOJIbPKAT MUHHMATHO-
M3UCKyeMH CpEJICTBA MO MapXMH CMETKa B KJIMPHHTOBaTa KbIA, TapaHTHPAIIH
M3BBPIIBAHETO HA IBIDKUMOTO IIIAIIAHE.

3.  CeTbhJIMEHT PHUCK — KPEIUTHHUAT PUCK, KOWTO HOCSAT KOHTpPAreHTHTE
Mo CAeJKaTa Mmpe3 Mepruojia Ha CEeThIMEHTa. 1031 PUCK € 3HAYUTEIHO IO-BHCOK TIPH
TBPrOBUSITA C WHCTPYMEHTH Ha W3BBHOOpcoBuTe mazapu. C Iesl HaMalsBaHE MY,
CTpaHHTE TO CIeTKaTa MOTaT Jia CKII0YaT ABYCTPAaHHO CIOpa3yMEHHE 3a HETHpaHe,
KOETO T03BOJIIBa HETHpaHE Ha IUIAIIaHUATa, 0e3 J1a ce U3BBPIIBA peajHa MOKYINKO-
nposaax0a Ha 6a30BUTE HHCTPYMEHTH.

4. JlukBUAeH PHCK - pHCK OT 3ary0u, NOpagud HEBB3MOXKHOCT
JoroBopHus (OHI fAa 3aeMe WIM JAa HpeKpaTd JAaJeHa MOo3UIus B Cilaydail Ha
HeOJIaronpusITHU U HEOYaKBaHM MAa3apHU U3MEHEHUs, 0e3 TOBa Jja OKaXke ChIECTBEHO
HEraTMBHO  BIIMSHME BbpPXY CTOMHOCTTa Ha  JEpUBATUBHUS  MHCTPYMEHT.
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JlepuBaTUBHUTE JIOTOBOPHU, CKIIOYEHM Ha u3BbHOOpcoB mazap (OTC maszap) ca
3HAYUTEIHO MO-HUCKOJIUKBHIHU OT OOPCOBUTE ACPUBATUBHU HHCTPYMEHTH.

5. ba3ucen puck npu (OYBPCHH JOTOBOPM — BEpPOSITHOCT 3a
pasmmpsiBAHE Ha CIpena MEXAy IMa3zapHaTa W (QroubpcHaTa IIeHa Ha 0a30BUS
MHCTPYMEHT, KOSTO BB3HMKBA B CIydyaWTe, KOTAaTO XapaKTEPUCTUKHUTE Ha
XEDKAPALIHS MHCTPYMEHT C€ Pa3indaBaT OT TE€3W Ha MO3MIMATA, KOSTO CE XEIDKUPA.

6. Puck Ha JuocroBusi edexkt (IMBBpPUAK) — DBb3MmMoxkHOCTTA 32
JUBBPUK WM (PUHAHCHPAaHE HA OTPEJENICH MPOLUEHT OT MHBECTHIUATA ChC 3aEMHH
CpeicTBa, TMOpaXKAa pPUCK OT 3aryba Ha cyma, HaIXBBPISAIIa HHBECTHIUATA B
CHOTBETHUS JIEPUBATHBEH HHCTPYMEHT.

(2) OdwaTa puckoBa eKCIO3ULMS, Bb3HUKBAIA B PE3yJITaT Ha CHCIKH C
JIepUBaTUBHU (UHAHCOBM MHCTPYMEHTH CJIeIBAa /[a He HaJABMIIABA HETHATA
CTOMHOCT HA akTHBHTE HAa DoHIA.

(3) OOmara puckoBa €KCIO3MLIMSA 3a OCHOBHUTE BHUJIOBE JEPUBATUBHU
(UHAHCOBM MHCTPYMEHTH C€ OIpeleis Bb3 OCHOBAa Ha Ia3apHaTa M CIpaBeINBa
LIEHa Ha JIepUBAaTUBHUTE MHCTPYMEHT, OTUUTAMKM TEKylllaTa CTOMHOCT Ha 0a3oBHUTE
aKTHBM, PUCKBT Ha HacpellHaTa CTpaHa IO CJeliKaTa, MOoKa3zaTeauTe 3a ObJeIu
Ma3apHU U3MEHEHMsSI U BPEMETO, HE00X0IMMO 3a 3aKpUBaHE Ha MO3ULIUUTE.

(4) YA mnpunara MeroJa Ha MOETUTE 3aJb/DKEHHUS IOCIEAOBATEIHO KbM
BCHUYKH TIO3WIUH B JICPUBATHBHA (HMHAHCOBH HHCTPYMEHTH, BKIIOYUTEIHO U 3a
BIPaJICHUTE JI€PUBATUBHM MHCTPYMEHTH, HE3aBHCHUMO Jald T€ C€ H3IMOJI3BAT KaTo
9acT OT 0oOlIaTa MHBECTHLIMOHHA MOJIMTHKA Ha KOJIEKTHBHATa MHBECTUIIMOHHA cCXeMa
3a IeJIMTe Ha HaMajsiBaHEe HAa PUCKA MJIM 3a LeJIUTe Ha e()eKTUBHOTO yNpaBlICHUE HA
noprdeiina.

(5) IIpu npunaraneTo Ha MeTOJla Ha MOETUTE 3aAbIKCHHS 3a U3UUCIIIBAaHE Ha
o0IaTa puCcKOBa €KCIO3UIMS Ha KOJIEKTUBHA MHBECTUI[MOHHA CXeMa CTOMHOCTTA Ha
BCSIKA MO3ULMS B I€pUBATUBEH (DUHAHCOB MHCTPYMEHT C€ NPUpaBHABA HA Ma3apHaTa
CTOMHOCT Ha E€KBMBAJEHTHA NO3MLUS B 0a30BUS aKTUB HAa TO3U JIEpPUBATHBEH
UHCTpYMeHT. M3uncieHusTa 3a CBOTBETHUTE JAECPUBATUBHU HWHCTPYMEHTH C€
M3BBHPIIBAT MO CIICAHUS HAYHMH:

1. proubpceu:

a) ¢roubpcu BBPXY JTUXBEHH WHACKCH — IMa3apHa CTOMHOCT Ha 0a30BUs

aKTHB, T.€. — OpOll Ha KOHTPAKTUTE * HOMHHAT * HUBOTO HA HHJIEKCA;

0) Grouppcu BBpXY OOJMTALUN - Ta3apHa CTOMHOCT Ha 0a30BHS aKTUB, T.C.

— Opoil Ha KOHTpakTHTe * HOMHHANI * TasapHa IeHa Ha “cheapest-to-

deliver” obmuranus mpererieHa ¢ (hakTopa Ha KOHBEPCHUS;

B) JIMXBEHH (DIOYBPCH - OpOil KOHTPAKTH * HOMUHAIT;

T') BaJyTHU QIOYBPCH — OpOil KOHTPAKTH * HOMHHAIT;

1) GIOYBPCH BBPXY aKIUU — Opoi KOHTPaKTH * MHOXKHTEN * mazapHa IeHa
Ha 0a3oBara aKIus.

2. ¢popyspan:

a) 0roBopH 3a GOpPYbPAHHM KypcoBe — IJIaBHULA (T.€. Ma3apHa CTOHHOCT

Ha 06a30BHA aKTHB) Ha GOPYBPIHUS TOTOBOP;

0) QopybpIHU aHTOKUMEHTH 32 TMOKYNKa WIM Mpojax0a Ha JBITOBU

MHCTPYMEHTH - IVIaBHHULA (T.€. Ma3apHa CTOMHOCT Ha 0a30BUS aKTUB) Ha

($bopybpIHHS JOTOBOP;

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

3. onnuu:
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a) ONLMU BbPXY aKIMU — Ia3apHa LleHa Ha 0a30BUS aKTUB, IpETErJieHa ¢
JienTaTa Ha ONIUATA , T.€. - OpOi KOHTPAKTH (IOroBOpH) * Opo akmuu B
€/IMH KOHTPAKT * IleHa Ha akius * Jenra;

0) onuu BbPXY IBITOBU HHCTPYMEHTH - TIa3apHa IeHa Ha 0a30BHs aKTHB,
OpeTeriieHa ¢ JenraTa Ha ONNHATa, T.6. — TIJIAaBHWIA * IeHa Ha
obnmranmsara * nenra;

B) ONIIMY BBPXY JIUXBEHH MPOICHTH - TJIABHHLA * JIENTa;

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

4. BapaHTH:

a) BapaHTH BBPXY aKIIMHU - Ma3apHa [eHa Ha 0a30BUs aKTHB, IPETETIJICHA C
JenTata Ha BapaHTa , T.€. - Opoil KOHTpakTH (IoroBopm)*, Opoii akiuu *
[ICHa Ha aKuus * JenTa;

0) BapaHTU BbPXY IBJITOBM HMHCTPYMEHTH - Ia3apHa IieHa Ha 0a30BHs
aKTHB, IpeTerjieHa ¢ JeiTaTa Ha BapaHTa, T.e. — IVIABHUIA * IleHa Ha
obnuramnusaTa * neinra;

5. IMXBeH cyan — HOMHHAJ Ha J1oroBopa (pukcupaHaTa cTpaHa);

6. CDS:

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

6) npu mnponaxba Ha MPOTEKUUS — IO-BHCOKaTa CTOHHOCT H3MEXIY
nasapHaTa CTOMHOCT Ha 0a30BUSl aKTMB M HOMHHAJHAaTa CTOMHOCT Ha
0a30BUS aKTHB.

(6) OnpenensHeTo HA O0IIATA PUCKOBA CKCIIO3UIIHSI BKITFOYBA:

1. MW3umcnsiBaHe Ha eKCIO3WIMATA, BB3HUKHAIA OT BCEKH OTIEICH
JIepUBATHBEH HHCTPYMEHT.

2. Unentndunrpane Ha criopa3yMEHHUsATa 3a HETHpAHE WM XeDKHpaHe. 3a
BCSIKO HETHPAHE WM XE/DKUPAaHE Ce M3UMCIISABA HETHA SKCIIO3UIHMS KaKTO CIIe/Ba:

a) OpyTHaTa eKCIO3UIHs € paBHA HA CyMaTa OT €KCIIO3UIMUTE KbM OT/ACTHUTE
(MHAHCOBH JepUBATHBHU HHCTPYMEHTH CJIE]] OTYUTAHE Ha HETHPAHETO;

0) aKo CrIoOpa3yMEHHETO 32 HETHPAHE WM XeDKUPAHE Ce OTHACS 3a MO3UIINH B
[ICHHN KHIKA, Ma3apHaTa CTOMHOCT Ha LEHHWTE KHW)Ka MOXKE Ja Ce H3IOJNI3Ba 3a
HETHpaHe Ha OpyTHATa eKCIO3HIINS;

B) a0COJIIOTHaTa CTOMHOCT Ha pe3yaTara OoT KaJKyJalusaTa € paBHa Ha HETHaTa
eKCIO3UIHSI.

3. O0mara puckoBa €KCIO3MLUS € paBHA Ha CyMaTa OT:

a) abCcoJIIOTHATa CTOMHOCT Ha €KCIO3UIMATA IO BCEKH OTJENEH JepUBATUBEH
MHCTPYMEHT, Hey4acTBalll B HETUPAILU WM XeDKUPAIH CIIOpa3yMeHUs;

6) aOcomoTHaTa CTOMHOCT Ha HETHATa €KCIIO3UIMs, MOJIydyeHa Clle]l OTYUTaHE
Ha HETHPAILUTE U XEPKUPAIINUTE CIIOpa3yMeHHs.

(7) llpm w3umcnsBaHe Ha oOmara puckoBa ekcro3uius Ha D,
VYupasmaBamoTo JpykecTBO MOXe Ja B3eMe MPEIBHUI CIIOpPa3yMEHHUs 3a HETHPAHE H
XE/DKApaHe, aKo Te3W CIIOpa3yMEHUs He IMpeHeOperBaT OYEBHIHH W CHIICCTBEHH
PHCKOBE M BOJAT /10 IBHO HaMaJIiBaHE Ha PUCKOBATa €KCIIO3UIIUS.

(8) Herupane moxxe na ce M3BBPIIM MEXIy: ACPUBATUBHU (DUHAHCOBU
MHCTPYMEHTH KOHCTPYMPAaHU BbPXY €AMH M CbLI 0a30B MHCTPYMEHT, HE3aBUCHMO OT
JaTaTa Ha TEXHUS MaJeX; MO3MLMU B IICHHUM KHWKA (aKIUM, OoONMTranuu M 1Ip.) U
JIepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH ¢ 6a30B aKTHUB CbOTBETHUTE LICHHU KHIKA.

(9) 3a nga ce BB3MON3BA OT BB3MOXKHOCTTA 3a HaMalsBaHE Ha oOlIaTa cH
puckoBa ekcrnosuius, Y/l cieaBa na Jokaxke, 4e LieHaTa Ha XeKUpaHUS U
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XeKUpaIusl MHCTPYMEHT BHMHArd ce JBIXKAaT B IPOTHBOIOJOXKHA I[IOCOKA H
JEMOHCTPHpPAT CUJIHA OTPULIATENIHA KOPEIalnsl, HE3aBUCUMO OT Ma3apHUTE yCIOBHSL.

(10) Ako u3MON3BaHETO HAa JICPUBATHBHH (HMHAHCOBH HHCTPYMEHTH HE
ch3gaBa nombiaHUTeNeH puck 3a D, Ga3zoBaTa eKCHO3HWIMS HE CE€ BKIIOYBA B
M3YUCIISIBAHETO HA 3aIBJDKCHUETO.

(11) Ilpu n3mon3BaHe HA METOJA Ha MOETUTE 3abJKCHUS CIIOPa3yMEHUsTA 3a
BPEMEHHO 3aeMaHe Ha CpEACTBA, CKJIIOYEHHM OT HMETO Ha KOJEKTHBHATa
WHBECTHIMOHHA cxema, cbriaacHo uwi. 27 3JAKHWUCAIIKM we ce BKIOYBaT TIpH
M3YHCIIIBAHETO HA 00IaTa pUCKOBa EKCIO3HIINS.

(12) MeTtoan 3a omeHKa Ha PHCKOBeTe, CBbP3aHU ¢ HHBECTHLHHU B
JepuBaTHUBHH (DMHAHCOBH HHCTYPMEHTH:

1. IlazapeH PpHCK — JIMXBEHUST, BaJyTHUIT M IEHOBUAT pHUCK Ha
0a30BUTE MHCTPYMEHTH CE€ HM3MEpBAT BH3 OCHOBA HAa ONHCAHUTE B
Pazgen IV konmuyecTBeHM MeToau. 3a OLEHKA YyBCTBUTEIHOCTTAa Ha
[leHaTa Ha OMIIMUATE U BapaHTUTE KbM Pa3IMYHUTE PUCKOBU (PaKTOpH,
OTIpEIEISIIM 1IeHATa UM, CE U3I0N3BAT CIAEAHUTE U3MEPUTEIN:

a) [leaTa — U3MEHEHHETO CTOMHOCTTA HA OMIIUATA/BapaHTa B pe3yiTaT Ha
MpOMsIHATA B IIEHATA HAa Oa30BHS aKTHB.

0) Tura — U3MEHEHHETO B CTOWHOCTTA Ha OMIMATA C MPUOIMKaBaHE Ha

JaTara Ha maJieka, Ipyu KOHCTaHTHU APYTy (GaKkTopu;

B) Bera — nu3mMeHeHueTo B CTOWHOCTTa Ha OMIIUATA CIIPSIMO MpOMsHaTa Ha

BOJIATUIIHOCTTA.

2. Ba3uceH pUCK — €KCIIO3HMIUATA KbM 0a3MCEH PHUCK CEe M3MepBa Ype3
pasnukata MEXIy TeKyllaTa CTOMHOCT Ha 0a30BHA AaKTHB W
JIOTOBOpEeHAaTa My (ProUbpcHa LIEHA.

3. KpeanuTeH pHCK Ha HacpeliHaTa cTpaHa — H3MEpBa ce upe3
naszapHaTa CTOMHOCT Ha B3€MaHETO OT ChOTBETHHUSI KOHTPATeHT.

4. CeTbJMEHT PUCK — U3MEpBa C€ Ype3 Ma3zapHaTa CTOWHOCT, MPEAMET
Ha CETBHJMEHT IO CIeJIKaTa.

5. Puck Ha jocToBMA eeKT — U3MepBa ce ¢ mazapHara cTOHHOCT Ha %
JUBBPUJIK, JOTOBOPEH MO CAEIKATA.

6. JlmkBHAeH pHCK — U3MeEpBa Ce upe3 ciaeqHaTa MeTOuKa:

Max loss = W*S*1/2, xbeTo
W e mazapHaTa CTOHHOCT HA IePUBATHBHUS MHCTPYMEHT,

S e cnpeabT Mexkay LleHA NMPOJAaBa U KYINYyBa, pa3ieeH HA CpeJHATa
LeHa

G- [P(ask)— P(bid)]
~ P(mid)

(13) Oo6mara croiiHocT Ha ekcrmo3unuara Ha OoHJa, CBBp3aHa C
JiepUBaTUBHU (DMHAHCOBH MHCTPYMEHTH, HE MOXe Ja ObJe Mo-ToiisiMa OT HeTHaTa
CTOWHOCT Ha akTHBHUTE . KoraTo nmpexBbpiisieMu 1EHHU KHUKA WM HHCTPYMEHTH Ha
MapuyHUsl Ta3ap ChIbPXKAT BrpaJieH JIEPUBATHBEH WHCTPYMEHT, EKCIO3WIUATa Ha
@doHJa KbM TO3W JEPUBATUBEH MHCTPYMEHT CE€ B3€Ma MPEABHJ MPU HW3YUCISIBAHETO
Ha o0I1aTa eKCIO3UIMSI IO MPEXO0AHOTO U3pPEUCHUE.
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AKO KOJIEKTMBHATa WHBECTUIIMOHHA cXeMa Tpujara TEXHUKH W HWHCTPYMEHTH 3a
epexTHBHO ympaBicHue Ha moprdeirina nmo wi. 42 3AKWC/IKU, BKIIOYNATEITHO
Criopa3yMeHHs 3a OOpaTHO HW3KyMyBaHE, C IIeJI Ch3JaBaHE Ha JOIMBIHUTEICH
JIEBBPU/DK WM HM3JIaraHe Ha Ta3apeH PHUCK, MPU U3YKCIABAaHE Ha 00IaTa pUCKOBA
excro3unus Ha J|® ympaBisBamoTo JPY>KECTBO B3eMa MPEABU U T€3U CHCIKH

IIpn wnHBeCTHMpaHe B JEpUBATUBHM WHCTPYMEHTH, YTpaBiIsBamoTo JlpyKecTBO
cra3Ba OrpaHMuYEHHETO Mo wi. 25, an. 8 - 10 u mpu ycnoBue ye eKCMO3ULUATa KbM
0a30BUTE aKTUBU OOIIO HE HAIXBHPJISI HMHBECTUIIMOHHUTE OTPAHMYCHHS 110 WI. 25, ai.
1-10.

Koraro ®onabT MHBECTHPA B JI€PUBATUBHH (DUHAHCOBM MHCTPYMEHTH, Oa3UpaHu Ha
MHJICKCH, Te3W MHCTPYMEHTH HE c€ KOMOMHHpAT 3a LEIUTe Ha WHBECTHLMOHHUTE
orpanuyeHus mno 4i. 25, an. 1 - 10.

3a menuTe HA HACTOsALIATa ANMHES PHCKOBETE CBBP3aHM C EKCIIO3MLUATA B
JIepUBATUBHN (PMHAHCOBM HMHCTPYMEHTH CE€ W3YHCIISIBAT, KaTO C€ B3eMaT IPEIBHI
TEKyIaTa CTOMHOCT Ha 0A30BUTE aKTHBH, PUCKBT Ha HACPEIIHATA CTpaHa Mo CIeIKaTa
C JAepuBAaTUBHUS (MHAHCOB MHCTPYMEHT, ObACHIMTE KOJIeOaHUS Ha Tas3apa, KakTo U
HEOOXOIUMHUST IEPUO/]] OT BpeMe 3a 3aKpUBaHE Ha TIO3UIUATA.

Ya. 32. (1) Ilpu xemkupane Ha akTuBuUTe Ha POHAA C NEepUBATHBHU (PUHAHCOBH
WHCTPpYMEHTH YTpaisiBamoTo JlpyxkecTBo ce cboOpas3siBa C OTpaHHYEHUETO, Ue
CTOMHOCTTAa Ha 0a30BHs AKTUB HAa BCSKA OTAENHA XEIKUpalla MO3ULUS MOXE Ja
IPEBHUIIIaBa CTOMHOCTTA HAa aKTHBAa KbM MOMEHTA Ha CKJIIOUBAaHE Ha CJejKaTa, KOWTO
doHja npuTekasa B mopTdeiina cu.

(2) PasmepbT Ha mo3unuMTE B AEPUBATUBHU (PMHAHCOBU HHCTPYMEHTH, B
KOMTO YIIPaBIISBAILOTO JPY’KECTBO HHBECTHPA 3a cMeTKa Ha JloroBopHUs GoHA ¢ mes
yIpaBJ/IeHHe HA PHUCKA 3aBUCAT OT €()EeKTUBHOCTTA HA XEPKUPAHETO.

(3) Pa3smepbT Ha mosunusTa B JAEPUBATUBHU MHCTPYMEHTH CE€ ONpeelis OT
CJICZIHUTE OCHOBHH MPUHIIUIIN:

1. OcHoBeH (hakTop, KOHTO onpenens epeKTUBHOCTTa Ha XEIPKUPAIINUTE CACIKHU €
n300pa Ha XeKHpalll MHCTPYMEHT ¢ 0a30B aKTHB MJIM aKTUBH, KOUTO OCUTYpsiBaT
Hail-no0pa Kopenauus Mexay LieHaTa Ha XeKUpaIlns UHCTPYMEHT U IleHaTa, KOSTO
CTOU B OCHOBAaTa Ha CbOTBETHHS PUCK, KOMTO Ce XeIKHUpPa.

2. XemKUPaHETO Ce CYHTA 32 BHCOKOS()EKTUBHO, aKO B HAYaJIOTO W IO BpeMe Ha
HEroBOTO CBIIECTBYBAaHE CE OYaKBA M3MEHEHMSTA B CIPABEAJIMBAaTa CTOWHOCT WIIU
MapUYHATE TTOTONM Ha XE/DKUPAHUS aKTHB Ja OBJAaT MOYTH HAITBIHO KOMIICHCHUPAHH
MOCPEACTBOM H3MEHEHHUsSITa B CIpaBelJiuBaTa CTOMHOCT W MapUYHUTE MOTOLM Ha
XeKUPALIIS HHCTPYMEHT, 8 KOHKPETHUTE pe3yiTaTu ca B pamkute Ha 80-125 %.

4) IIpp  ympaBneHme  Ha  akTUBUTE Ha  VHBECTMIMOHHOTO
npyskecTBo/JloroBopHust (OHI, YNPaBISBAIIOTO JIPYKECTBO E€XKEIHEBHO CIEIU H
omeHsBa ©(EKTUBHOCTTa Ha XE[DKUPAHETO, KaTro TMpuiara TMPUHOUIUTE Ha
Mexnynaponen CueroBonen Cranmapt 39.

XI1. CHETOBO/AHHU IIPOLIE/IYPH 110 YIIPABJIEHHE HA PUCKA
Ya. 33. OcHOBHa Iel Ha CYETOBOAHUTE MPOLEAYpU € aJEKBAaTHOTO ChHOMpaHE,
0o0paboTBaHe M NpEACTaBSHE Ha JOCTOBEPHA, CHUCTEMaTH3MpaHa M HaBpPEMEHHA
uHopMaLus 3a CTENEHTa Ha PUCK, HA KOSITO € U3J105keH JloroBopHUAT QoHI.
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Y. 34. CBOEBPEMEHHOTO U BSIPHO MpPEJCTaBsIHE HAa MHPOpPMALUATA 3a CTEHEHTa Ha
M3JI0’KEHOCT Ha PUCK Ipes YIIPaBUTEIHUS ChBET € MPEANoCcTaBKa 3a HEAOMyCKaHe Ha
KOHIICHTpAIHsI HAa PUCKOBETE U TIOHACSHE Ha (DMHAHCOBH 3aryOH.

Ya. 35. CueroBogHHWTE TpOUEAypU TPsSOBa Ja OCUTYpSBAaT BCEOOXBATHOCT Ha
CTOIAHCKUTE MPOLECH, KaTO [0 TO3M HAaYUH CE€ MHHHMH3HMpA PHUCKBT OT 3aryda u
M3KpUBSBaHE Ha HH(OpMANKATA 32 MOMEHTHOTO ChCTOsIHUE Ha JloroBopHus (oH.
Yn. 36. CdyeroBomHuTe TMpoUenypd TpsOBa Ja OCUTYypsIBaT IMOAXOJSIIO
CTPYKTypHupaHe Ha (PMHAHCOBO-CUETOBOJHATA MH(POPMAIIHS 32 IETUTE HA YIIPABICHHUE
Ha pUCKOBeTe OT YmpasisaBanioro IpyxectBo. ToBa ce mocTtura upes AeTaiim3upaHe
U aJieKBaTHO TPyNUpaHe Ha WH(OpMaNHATa OT MbPBHYHUTE CUYCTOBOTHH JOKYMEHTH,
Ha Oazata HAa UWHAMBHIYAIHHS CMETKOIUIAH H CIEIHAIH3UPAHO IPOTPAMHO
OCUTYpSIBaHE.

Yu1. 37. 3a ochuiecTBsIBaHE Ha LIEIUTE, CTOALIM IIPE]l CYETOBOAHUTE MPOLELYPH 3a
ylpaBlieHHEe Ha PHCKOBETE € HEOOXOAMMO ChIVIACYBAHOCT C BCHYKHM OTAEIH B
VYmnpasnsBamoro pyxecTBo.

Ya. 38. IlpeamocraBkure 3a MNPaBWIHOTO (YHKIMOHMpPAHE Ha CYETOBOJHUTE
MIPOLEAYPH ca CICTHUTE:

1. Cna3BaHe Ha ojoOpeHara OT YMNpaBUTEIHUS CHBET CUETOBOJHA IIOJINTHKA,
n3paboTeHa B CbOTBETCTBUE ¢ MeXTIyHapOJHUTE CTaHAapTH 3a (UHAHCOBU OTYETH;

2. BsipHO, TOYHO U CBOEBPEMEHHO OCUETOBOASBAHE HAa CTONIAHCKUTE IPOLIECH;

3. OcurypsBane Ha HEOOX0IMMHS HH(POPMALMOHEH [TOTOK KbM CYETOBOJHOTO 3BEHO;
4. HaBpeMEeHHOCT Ha IoJjaBaHaTa KbM CUETOBOIHOTO 3BEHO WH(OpMAINS;

5. CTpykTypupaHe Ha MHOWBUAYaJHHUS CMETKOIUIAH 3a LIEJUTE Ha MOJydaBaHE Ha
HeoOXoMMara CueToOBOTHA HH(OPMAIIUS;

6. AkTHBHO B3aumozeicTere ¢ OTaena 3a aHajiu3 U ynpaBlieHHE Ha pUCKa U APYTUTE
3BeHa Ha YmpaBiaBamoTo J[pykecTBO 3a IMONy4aBaHEe Ha BSApHA U HaBPEMEHHA
nH(pOPMaIIUS 32 CTETICHTA Ha M3JI0’KEHOCT Ha PUCK;

7. Hanmuume Ha mporpaMHM NPOAYKTH, LEJSAIIM aBTOMATU3MpPAHE HA IMPOILECHUTE,
cucTeMaTu3upane Ha wuH(oOpMamusTa, YJeCHSBAaHE [OCThIIa HA JaHHUTE OT
I'bPBUYHUTE JOKYMEHTH M U3TOYHMLIM U HAJIEKIHOTO UM apXUBHPAHE;

8. Oprann3anmoHHa CTPYKTypa HAa CYETOBOJHUS OTIEN B ChOTBETCTBUE C HYXKIUTE HA
VYnpasnseamoro pykecTBo, P SCHO OIPENEIEHU MIpaBa, OTTOBOPHOCTH U HUBA Ha
JOCTBII 10 UH(OPMALIUATA;

9. EXenHEBHO OCYETOBOJSABAaHE HA BCHUYKHM OIEPALlUM, KAKTO M IPEOLIEHKa Ha
(uHAHCOBUTE WHCTPYMEHTH B mnoprdeitna Ha PoHaa, cboOpa3HO HOPMATUBHUTE
W3HMCKBaHMS U BB3IIpUETAaTa CYETOBOIHA ITOJIUTHKA;

10. EsxenqHeBHO W3BJIMYAHE, IPEJOCTaBSIHE HA JPYIHW 3B€HA U HAa PBKOBOJCTBOTO Ha
VnpasnasamoTo /JIpyxecTBo, KakTo M aHaiu3 Ha HMH(poOpMalusATa 3a OLEHKa Ha
puckoBete. ExenHeBHO M3roTBsiHe Ha OanaHC M aHAJUTUYHA 0OOPOTHA BEIOMOCT U
AKTUBHO Y4acTUE IIPU U3TOTBSHE Ha €KEAHEBHUTE CIIPABKHU;

11. IlpenBmwxiaHe Ha KOPUTHUpAIlU AEUCTBUA TP OIyCKaHE Ha IPEIIKH OT Pa3JIU4HO
€CTECTBO B CUETOBOAHOTO 3BEHO;

12. Bp3MOXKHOCT 3a KOHTPOJ Ha JEHHOCTTA OT OT/AEJa 32 HOPMAaTUBHO CHOTBETCTBHE
1 YIIpaBUTEIHUS CHBET Ha Y IPABIABAIIOTO {pyKeECTBO;

13. HamexnHo chXpaHsBaHE HAa XapTHCHWTE HOCHTENM Ha HWH(poOpMamus dYpes3
OCHUTYPSIBAHETO Ha MOAXO/ASIIY TOMEIICHUS 33 TOBA.

Yn., 39. VYmpasnsBamoro JlpyXecTBOo ompenens W3TOYHHINTE Ha IICHOBA
nHpOpMaIus, JAHHUTE OT KOUTO IIE CEe MOJ3BAT 3a ©XKEIHEBHA W/HIN eXeMeceuHa
MpeoleHKa Ha MO3UIMUTE B moprdeina Ha PoHma, KaKTO U OTTOBOPHUTE 32 TOBA
CITy>KUTEJIH.
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Y. 40. M3TouHuIm Ha 1IeHU ca peryiupaHuTe nazapu — “brearapcka ¢ongosa 6opca”
AJl u dyXAecTpaHHH peryJMpaHd TMa3apd, Ha KOUTO C€ THPryBaT (PUHAHCOBU
WHCTPYMEHTH.

Yn. 41. M3TOyHMIM Ha KOTUPOBKM MOrar Ja ObJaT MNpPU3HATH CBETOBHHU
napopmarmonan areHimu kato REUTERS, BLOOMBERG wu T.H. 3a omeHka Ha
OBATrapcKUTe AbPIKABHU LIEHHU KHIKA MOTaT Ja Ce MOJI3BaT KOTUPOBKU OT I'bPBUYHH
JUIBPH 3a TSIX, KaTO B TO3M CIy4yail ce M3HCKBA Aa C€ OMPEAeNsiT JUIBPUTE U
OTTOBOPHHTE JIUIIA 33 KOJIEKTUpaHe U 00paboTka Ha mH(popManmsra.

Y. 42. 3a Bcsika OT MO3UIMHATE BHB (DMHAHCOBH HHCTPYMEHTH, KOUTO HAMAT TEKYIIH
KOTHUPOBKH 32 IIEHH C€ OIpenessl METOJ 3a MpecMATAaHE Ha CIpaBeAJuBaTa U ILIEeHa,
KaTo TO3W METOA ce cieaBa mocieaoBaTenHo. OTroBOpHUTE 3a MPECMITAHETO Ha
CIpaBeUIMBUTE LIEHU JJIBKHOCTHM JIMLA, TPsIOBa Ja MoraT Ja JaBaT pa3siCHEHUs IO
KaJKyJallUuTe W MEpPUOANYHO Ja MpPOBEepsBaT MPUIOJHOCTTa M aJE€KBAaTHOCTTa Ha
U3I10JI3BaHUTE METO/IN.

Yn. 43. VYmopasmsaBamoro JlpyxecTBo cieBa Ja [JeJerupa OTTOBOPHOCTH Ha
CITy’KUTEJIH, KOUTO J1a CJIAT 3a OTKJIOHEHHATA B CETHJIMEHTA IO CAEIKUTE C ABJITOBU
MHCTPYMEHTH, aKLIUU U BaITyTH.

XI. AIMUHHUHCTPATHBHHU ITPOLIE/]YPH
Y. 44. IlpaBuwnata M IpouUeNypUTE, YpPEXKAAM BBTPEIIHATa OpraHu3auus u
otroBopHoctuTe B Y]l ca moapoOHO ypenenun B ,JllpaBuna 3a BbTpeliHaTa
opranuzauus 1 BeTpeutans KouTpon” Ha Y[ "LHKbB Acerc MennmxmbuT” EAL.
IIpaBuna OTHOCHO OpraHM3allMOHHATa CTPYKTypa Ha YHpaBiBamoTo JlpykecTBo
BbB BpB3Ka C OIIEHKAaTa W YOpaBICHWE Ha pHUCKa ce chappxkar W B Pazmen IL
OPTAHU3AIIMOHHA CTPYKTYPA Ha HacTOSIIIUTE TIpaBUIa.
JIOMBITHUTETHN TTONIUTHKY, MPOLEIYPH U TpaBUila ¢ ChIbpPKAT U B YCTaBa Ha Y /[
"HKB Acerc MenumxmbHT” EAJ[, KOHTO B CHOTBETCTBHE C HW3HUCKBAaHHITA Ha
TBpProBekust 3aKOH ChABpKA HM3UEpraTeNTHa ypenda Ha TNPaBOMONIMATA Ha
KOPIIOPaTUBHUTE OpraHd Ha YHpaBisBamoTo [pyXecTBO M pasmpenesieHHeTO Ha
GyHKIMUTE MEKAY TAX (B TOBa YHCIO IO YTNpPaBICHHE HA JOTOBOPHH (OHIOBE),
BKITIOYHUTEIIHO OTPEETIsl KO PEUICHHUs ca OT KOMIIeTeHTHOCTTa Ha O0moTO ChOpanue
Ha AaKIHMOHEpPHUTE, ChbBETa Ha JUPEKTOPUTE, KAaKTO W M30posiBa pelIeHusATa Ha
yIPaBUTEIHUS OpraH, 3a KOMTO € HEeoOXOIUMO IMPEeIBApUTENIHO pa3pelieHue WU
oJ00peHHe OT CbBETa Ha JUPEKTOpUTE, ChOTBETHO OT OOmoTo chOpaHue Ha
aKLUOHEPUTE.
B cTpPUKTHO CBHOTBETCTBUE C pa3NpeleNeHUETO Ha (PYHKLUHUHTE MEXIY Pa3Iu4yHUTE
OTIEJIH U CIIy’KUTENN B OTHENINTE, U IIPU CIa3BaHE HA U3HCKBAHETO 3a pa3JeiIIHE Ha
OTIOBOPHOCTHUTE, Ca U3TOTBEHM U CE€ CIIa3BaT [UIbKHOCTHU XapaKTEPUCTHKH 3a BCsKa
3a€MaHa JUIBKHOCT B YIpaBiaBamoTro JIpykecTBo, B KOUTO C€ ONPEHEIAT
M3MCKBaHMATA KbM JIMIATa 32 HA3HAYABAHETO UM Ha ChOTBETHATA JUIBXKHOCT U Kpbra
OT 3aJIbJIKEHHSI, KOUTO UM C€ Bb3JIarar.
Ya. 45. AIMUHHCTpAaTUBHH TIPOLEAYPH, HEOOXOAMMH 3a OCBIIECTBSIBAaHE [a
JEMHOCTTA Ha Y IpaBisiBaiioTo ApykecTBo ca:
1. I[Ipouenypa 3a omo0psiBaHE WJIM KOPUTHPAaHE HA BETPEIIHUTE [IPaBUIIA;
2. Hanuuue Ha cuctema 3a BbTpEIIEH KOHTPOJ;
3. Ilopemnua oOT HAEHCTBHS Ha CIYy)XUTEIH, BbB BpPb3KAa C OCHILECTBABAHE Ha
JneiiHoCcTTa Ha YTpaBisBamoTo JpykecTBo, ChoOpa3HO U3AaACHUS MY JIUIICH3;
4. YpnHOMOIIaBaHE HA CIY>KUTENN 33 MOTBBbPKAaBaHE U MOANUCBAHE HA JOKYMEHTH
B paMKHTE Ha JEHHOCTTA Ha Y IpaBIsABamoTO pyKeCTBO;
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5. Ilponenypa 3a chb3gaBaHe, (QYHKUHMOHUpPAHE M YIpaBICHWE HA JAaHHUTE U
JOKYMEHTHUTE B YTIPABJISBAILIOTO J[py’KEeCTBO, BKIFOUATEITHO U TAXHOTO apXUBUPAHE;
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 mOpaBuia Y HpaBisiBamoTo JpyKeCcTBO perjaMeHTHpa
CllydanTe Ha KOH(QHICHIHWAIHOCT MpH padoTa ¢ BBTPEIIHA WHPOPMAIUS, KAKTO U
HOPMHUTE 3a IIOBEJECHWE Ha CIYXATEIUTE II0 OTHOLIEHWE Ha KJIWECHTHTE Ha
VYmpasnaasamoro JlpyKecTBO, B Cllydad, KOraTo yciayrara, MCKaHa OT KJIHMEHT, C€
OTHACS JI0 MHBECTHUIIHSA, HH()OpMAIHTa 32 KOATO HE € IMYOJIIMIHO JOCTOSHUE.

XIIl. OTYETHOCT H PA3SKPUBAHE HA HH®OPMAILIUA

Y. 47. YapasnsBamoto J[py>kecTBO BOAM U ChXpaHsBa OTYETHA HMHQpOpMAIHS IO
BUJOBE XeKMpamy caeiaku u mnpeacraBds B KOH wuHopmanusra, cbriacHo
HapenOara mo wi. 60, an. 1, 1. 3 or 3AKUCAIIKHA.
Y. 48. (1) YnopaBnsgBanioto Ipy>KeCTBO M3BBHPIIBA OI[EHKA, KOHTPOJI U NEPUOIUYEH
IperJies Ha:

1. anexBaTHOCTTA U e(EKTUBHOCTTA HAa BHTPELIHUTE NpaBUjIa 3a YIpaBJIeHHUE Ha
PHUCKa, KAaKTO W HAa MEPKUTE, MPOIIECUTE W TEXHUKHUTE Mo Wwi. 44 — 46 Hapenba Ned4;

2. cTremeHTa Ha CHa3BaHe Ha TMpaBWjaTa 3a YyNpaBleHHE Ha pHUCKa U
W3MBIHEHUETO Ha MEPKUTE, IPOIECUTE U TEXHUKUTE 1O 4. 44 - 46 Hapenba Nod4;

3. agexkBaTHOCTTa M €(PEKTUBHOCTTa Ha MEPKHTE, MPEANPUETH 32 OTCTPaHSIBAHE
Ha HEIOCTaThIUTE B MPOLEca Ha yIIpaBJICHUE Ha PUCKA.

(2) (u3m. 21.11.2016 1., u3m. 01.2023 r.) [leproguvHUAT IpETIie], KOHTPOI U OLIEHKA
o aj. 1 3a chOTBETHATA TOAMHA C€ U3BBPIIBAT B cpok 90 THU OT Kpast Ha TOAUHATA U
ce JOKyMEHTHUPAT, KaTo ce M0COYBa JaraTa Ha H3BbpIIBaHeTo UM [leprnoasT oOxBara
TeKymara (PMHAHCOBA TO/IMHA.

Yn. 49. B3 ocHOBa Ha wu3BBpLICHATa NpoBepka mo ui. 48 mo-rope u npu

(3) (moBa 01.2023 r.) YmpaBnsBauioTo APYKeCTBO € JATBHKHO Ja yBeaoMu Komucusita
3a BCSIKA CBIIECTBEHA IPOMSIHA B Ipolieca Ha yIpaBJIeHUE Ha pUCKa.

(4) (moBa 01.2023 r.) Komucusita mpoBepsiBa HATMYMETO Ha MPOIEAYPH 32 OICHKA,
KOHTPOJI U MEPUOIUYEH IMperJie]] Ha U3UCKBAHMATA 110 all. 1, a TeKYIIUAT KOHTPOJI 3a
CIa3BaHETO UM C€ OCBIIECTBSABA OT 3aMECTHHUK-TIpeiceiaTes.

HEOOXOIUMOCT OT BHacsiHe Ha npomeHu B IlpaBuiara 3a ympaBiieHHMEe Ha pHCKa,
yIpaBUTEIHUAT OpraH Ha YmpasiasgBamoro JlpykecTBO IpHeMa I[POMEHH B
[IpaBunara, kouto ce BHacar B KOH 3a omobpenue mo pena Ha wi. 18, am. 1 u 2
SAKUCAIIKH B cpok He MO-KbCHO OT 7 IHM Clie]] laTaTa Ha MPUEeMaHETO UM.

Ya. 50. (1) YopasnsBamoTo [pykecTBo, OT UMETO M 3a cMeTKa Ha JloroBopHUs
(boHz, pa3kpuBa IyOINYHO HAl-MaJKO BEIHBK TOAUIIHO MHPOPMAIHS ChC CICTHOTO
ChIbpKaHHE:

1. mHpOpPMAIS OTHOCHO LEIHWTE W TOJHWTHUKATa BHB BPB3KAa C YIPABICHUETO Ha
PHUCKOBETE MOOTAEIHO 3a BCEKH PUCK, KOSITO BKIIIOUBA:

a) MOJINTUKHU U TIPOILIEIypH 3a YIPaBICHUE Ha PAa3IMUYHUTE BUIOBE PUCK;

0) CTpyKTypaTa 1 OpraHu3alusITa Ha OTIeNa 33 aHAJIU3 yIPaBJICHUE HA PUCKA;

B) 00XBAaT M XapakTep HAa CUCTEMHUTE 3a OTUET U U3MEPBAHE HA PUCKA;

') TOJUTUKUTE 32 XeIKUpaHe Ha pHCKa Ype3 ACPUBATUBHU MHCTPYMEHTH M HEroBaTa
penyKnus, KaKTO W TOJUTHUKUATE M TPOLEAYpUTEe 3a HAOIIOJCHHE Ha TOCTOSHHATA
e(eKTUBHOCT Ha MPOLIECUTE 110 XeKUPAHE U PEAYKIIHsI Ha PUCKa;
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2. uH(opMaI¥si OTHOCHO U3IMOJI3BAHUTE METOJIU 32 OIICHKA HA BCEKU BHJI PHCK, KAKTO
U ONHMCAaHHE HAa CHOTBETHHUTE BBTPELIHM W BBHIIHM IOKA3aTEIH, KOUTO CE B3E€MaT
MpenBUJ IpU IpUIaraHeTo Ha METO/1a Ha U3MEpPBaHE.

(2) (m3m. 21.11.2016 1., m3m. 01.2023 r.) Maopmanusra mo an. 1 ce paznpocTpaHsBa
Yype3 MHTEPHET CTpaHMLaTa Ha YmpasmsBamoro [pyxectBo B cpok g0 30 aau oOT
U3BBPIIBAHE HA Iperjiena rno wi.48 u cienBa Aa OCTaHE HAJW4YHA 0 U3BbPIIBAHE Ha
CJIEBAIINA MTPETJIe.

U 51 (moB 01.2023 1.). (1) Y /I u3BbpIIBa MEPUOANIHO, HO HE TTO-MAIKO OT BETHBK
TOJUIIIHO, CTPEC TECT Ha JMKBUAHOCTTA, C LEJ IOATOTOBKA 32 H3BBPIIBAHE Ha
NeHCTBHUS B Cilydail Ha HACTHIIBAHE HA PHUCKOBETE, BB3HHMKBAIIM OT MOTEHIHATHU
MPOMEHU B IIa3apHHUTE YCJOBUS, KOMTO MOXKE Jla TOBIHSAT HEOIArompHsITHO Ha
®oHpa.

(2) 3a wusBBpHIEHWUTE CTpPEC TECTOBETE HA JHUKBHIHOCTTa OTHEH , AHAIN3 H
yIIpaBJiIeHHE Ha PUCKA' M3TOTBS MOKIAM ChC ChABpIKaHUE, onpeeneHo B [lommuTukara
3a MPOBEXKTAHE HAa CTPEC TECTOBE 3a JTUKBUAHOCT, BKII. CHIBPXKAMIO 3aKIHOUCHUS
OTHOCHO CHOTBETCTBHETO Ha JIMKBHIHOCTTa Ha DOHAA ¢ MPUIOKUMHUTE TPaBWIA U
yCJOBHATa 32 OOpaTHO HW3KyIyBaHe, YIPaBICHUETO Ha JWMKBUAHOCTTa Ha DoH7a,
uJcHTH(HUIIPaHEe HA MOTCHIUATHA C1a00CTH B JIMKBHHOCTTA HA WHBECTUI[MOHHATA
CTpaTerus 1 IUIAaHUPAHETO Ha NEUCTBUS PU U3BBHPEIHU CUTYyAITUH.

(3) B cpok or 30 mHM cren NPUKIIOYBAHETO Ha MPOBENEHHUs] cTpec TecT, Y/l
yBeJoMsIBa 3aMecTHUK-IIpeacenarens Ha KOH 3a pesynrature oT Hero, KakTo U 3a
IpeanpueTuTe AedcTBUA 1o npomsHa Ha IlonuTukaTta 3a mpoBekaaHe Ha cTpec
TECTOBE 3a JIMKBUJHOCT, aKO TaKaBa € Hy)KHa. B chIIMAT cpok JOKIaxbT Mo al. 2 ce
npencrass B Komucusira 3a ¢uHaHCOB Ha/130D.

3AKVIIOYUTEJIHA PABIIOPEBA
§1. Hacrosmuute npaBuia ca npuetu oT ChBeTa Ha AUPEKTOPUTE HA Y IPABISABAIIOTO
HpyxectBo Y]/ "LHKb Acerc MenummxkmbHT” EAJl Ha 21.11.2016T., u3Menenu c
pemienne Ha ChbBera Ha aupektopute oT 10.01.2023 r., U3MEHEHU C pelleHHE Ha
CeBera Ha aupektopute oT 22.12.2025r. B cuna ot 01.01.2026r., u u3zmeHeHu c
pemenue Ha CpBera Ha aupekTopute oT 10.06.2026r..
§2. 3a BcHMUKHM BBIPOCH, KOUTO HE Ca M3PUYHO ypeaeHH B Te3u [lpaBuma, Hammpar
npunoxenune pasnopenoure Ha 3SAKUCAIIKM wu ocraHamoto mpHIOKHMO
3aKOHO/ATEJICTBO.
§3. B cinyuaii Ha HECBHOTBETCTBHE MEXAY pasmnopendu Ha Te3u llpaBuna um Ha
HOpMATHBEH aKT, MpWiara ce NocieAHus, 0e3 Ja € Heo0XOAWMO HW3MEHEHHE B
[IpaBunata, ocBEH ako TOBa M3PUYHO HE C€ MPEABMXKAA OT HOPMATHUBHUS aKT HIIU
te3u IIpaBuna.
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