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

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

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

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

1. CbBer Ha IUPEKTOPUTE.

2. V3mbpaHUTENEH TUPEKTOp.

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

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

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

a/KOHCEpBaTHBHA;

0/yMepeHO-KOHCEePBATHBHA;

B/yMEpEHO-PHCKOBA;

T/pUCKOBA.



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

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

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

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

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

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

2. KoHTponupa cra3BaHeTo Ha MPUETUTE JTUMUTH.

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

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

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

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

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

2. W3MBJIHSABA TPaBUJIaTa U MPOLEAYPUTE IO YIIPABICHHE HA PUCKA,

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

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

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

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

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

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

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



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

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

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

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

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

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



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

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

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

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

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

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

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

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

1V. IA3APEH PUHCK

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

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

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



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

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

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

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

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

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

1. McTopudecka BOIaTUIIHOCT, U3MEPEHA Upe3 CTaHAAPTHO OTKIOHEHMUE;

2. B-xoeduuneHTa KbM HHAECKCUTE Ha CbOTBETHUTE Ma3apH;

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

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

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

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

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

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

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

1. KoHTpareHTeH pHCK € PHUCKBT OT HEHU3NbJIHEHHE Ha 3aIbJDKCHHUATA OT
HacpeliHata cTpaHa Mo HU3BbHOOpcoBHM caenku. Excrnosunumsita Ha PoHma KbM
HacpellHata CcTpaHa [0 CJeJKa C M3BBHOOPCOBO TBHPryBaHU JECpPUBATHBHU
MHCTPYMEHTH MOXKEe J1a ObJie HaMaJeHa KaTo ce M3IoiI3Ba o0e3neueHne, KoeTo TpsioBa
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Ja 6’5)16 J0CTaTb4YHO JTMKBHUIHO. OO0e3neueHneTo € JJUKBHUIHO, aKO TO MOXKC Ja 6’5[[6
npogaacHO Ha I[€HA, KOATO € Onu3ka A0 HETrOoBaTa OICHKa Ipead MOMCHTa Ha
HU3BBPUIBAHC HA npoz[a>K6aTa.

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

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

3.1. ®duHaHCOBUTE OTUETH HA EMUTEHTA;

3.2.  Kanmranoara cTpyKTypa Ha eMUTEHTA;

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

3.4. VYmpaBieHHETO W penyTalusITa Ha eMUTEHTA.

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

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

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

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

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

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

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

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

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

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

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

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

V1. OHNEPAITHUOHEH PHCK

Y. 17. (1) OnepaTuBHHATE pUCKOBE Morar Jia Obaar:
a. BepTpemHum — cBBp3aHM C oOpraHM3aunuATa Ha paboTara Ha YIpaBisABaIlOTO
Jpy>kecTBO BbB Bpb3Ka ¢ ylpasieHueTo Ha PoHpa.
0. BbHIIHM — CBBpP3aHU C MaKPOMKOHOMMYECKH, MOJIUTHUYECKH M JPyru (GaxkTopwu,
KOMTO OKa3BaT W/WJIM MOTaT /1a OKa)kaT BIMSHHUE BbPXY AEHHOCTTA Ha YIIPaBIIsABaIOTO
Jpy»xecTBO BBB BPB3Ka ¢ yIpaBiIeHHETO Ha DOHTA.
(2) BeTpemHuTe OnepaTuBHU PICKOBE CE€ CHCTOAT O€3 J]a C€ OTpaHnvaBar JIo:
a. PuckoBe cBbp3aHu ¢ nmepcoHan;
0. TexHOJIOTUYEH PHUCK.
(3) BpHIIHKTE ONEPATUBHU PUCKOBE CE ChCTOAT 0€3 1a ce OrpaHNU4aBart Ao:
a. Puck Ha oOkpBkaBaiaTa cpena;
0. Puck ot ¢usnyecko BMEmaTencTBo.
Y. 18. (1) Ouenkara Ha onepaTUBHUTE PUCKOBE CBBP3aHU C AeiHOCTTa Ha DOHIa ce
u3BbpiIBa oT OTIeN 32 aHAIN3 U yIPaBJIeHUE HA PUCKA.
(2) Cnyxwurenute, paborem B YpaBisBamoTo J[pyXecTBO OKa3BaT MbIHO
cpaeicTBue Ha OTAena 3a aHaIu3 U YIIPaBJICHUE Ha PUCKA.
(3) Puckosere, cBbp3anu ¢ neiiHocTTa Ha DoHMA, ce OLEHABAT C €IHA OT CIEIAHUTE
OLICHKHU:
1. HUCBK — KOTaTO BCUYKU PUCKOBE Ca MOKPUTH C aJIEKBaTHU KOHTPOJIHU IPOLELYpH C
BUCOKA €(pEKTUBHOCT U JIUIICBAT WU Ca HAJIUIIE HE3HAUYUTEIHU OTKJIOHEHMUS;
2. cpeneH — KoraTo BCUYKU PHUCKOBE ca IOKPUTU B H3BECTHA CTEIEH C KOHTPOJIHU
IPOLETypH C HEIOCTaTh4HA €(PEKTUBHOCT;
3. BUCOK — KOraTo He BCHUYKU PHCKOBE ca MOKPUTH C KOHTPOJHH HPOLEIYPU H/UIIH
NpOLEypUTE HA MPEABAPUTEIHUS KOHTPOJ JIMIICBAT MM HE JeHcTBaT €eKTUBHO, B
pe3yiaTaTr Ha KOETO € HapyLIeHO CMa3BaHeTO Ha MPUHIUINTE 3a 100pO yIpaBieHUE U
MPO3PAYHOCT.
Y. 19. (1) Puckose, cBbp3aHu C IepcoHaa, TOBA Ca PHCKOBETE OT 3aryOH, CBhp3aHU
C BB3MOXKHOCTTAa OT TPEIIKH, HEZOOPOHAMEPEHOCT, HEJOCTaThuHA KBaTH(HUKALu,
HeOJIaronpusITHA U3MEHEHHUS B TPYAOBOTO 3aKOHOJATEIICTBO.
(2) Meronu 3a ynpaBjeHHE HAa pUCKOBETE CBbP3aHU C MEPCOHANA:

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

Ha CIIy>KUTEJNTE;



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

e Perynsapuu o0yueHus Ha HepcoHasia o TEMU CBbP3aHU C:

- (huHAHCOBA TEOPHSI U MPAKTHUKA;

- YIpaBJICHUE HA PUCKa;

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

- IpyTH.

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

e Esxeronnu cpOeceBaHus U OLIEHKA Ha MIEPCOHANA;

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

Ya. 20. (1) TexHomormueH pHUCK, TOBAa Ca PUCKOBETE, CBBP3aHU ChC 3aryow,
00yCJIOBEHH OT HECHBBPIICHCTBOTO HA U3IOJI3BAHUTE TEXHOJIOIMH - HEAJEKBAaTHOCT Ha
NPOBEKIAHNUTE OIEpallMy, JIUICa Ha IPEUHU3HOCT Ha METoAuTe Ha o0paboTka Ha
JAaHHWUTE, HUCKO KaueCTBO Ha U3II0JI3BAHUTE IaHHU.

(2) MeTonu 3a ympaBiIeHHETO HA TEXHOJIOTUYHUTE PUCKOBE:

e apxuWBHpaHe Ha WH(pOpMaNUOHHATA cucTeMa Ha DoHma;

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

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

- eduHupane Ha pa3aMyHH KJ1acoBe MH(opMalys, cbxpaHsaBaHa B Y /]|
- JlebuHmpane Ha HUBa Ha JOCTBI HA CIYXXUTEIHTE Ha YIPaBISIBALIOTO
JpyxecTBO criopes JUIbXHOCTHATA UM XapaKTEPUCTHKA.
Ya. 21. (1) Puck Ha OOKpBKaBamiata cpeia, TOBa ca PHCKOBETE, CBBP3aHU C
BB3MOYKHHUTE 3ary0H, CBBP3aHU C M3MEHEHHUS B cpelara OT He(hUHAHCOB XapakTep, B
KosTO onepupa PoHJa - U3MEHEHHS B 3aKOHOAATEICTBOTO, MOJUTHYECKA U3MEHEHHUS,
W3MEHEHUS B JaHbYHATA CHCTEMA.
(2) Metoau 3a ynpaBieHHE Ha PUCKOBETE, CBBP3aHU C OOKpHKaBalaTa cpesa:

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

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

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

Y. 22. (1) Puck oT (pu3HUYeCKO BMEIIATEIICTBO — TOBA Ca PUCKOBETE, ACOIUUPAHU ChC
3ary0m, B CJIEICTBHE Ha HEMOCPEICTBEHO (PM3UUECKO BMENIATEJIICTBO B JIEHHOCTTA Ha
®onna — rpabex, TEPOPUCTUYCH aKT, HEMO3BOJICHO MMPOHUKBAaHE B MH(OpMAIMOHHATA
cuctema Ha @oHjaa wiu Y npasisiBaioto pyxkecTBo.

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

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



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

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

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

e [lIpouenypa 3a 1okinanBaHe Ha UHUUACHTH.

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

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

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

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

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

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

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

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

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

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

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

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

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

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



HEIOCTaThYHA KBATH(HUKALINS.

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

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

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

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

2.2.1 Ynpasnenue Ha noptdeinn

2.2.2 KoopauHaiiusi 1 KOMyHHUKaIUs

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

2.2.4 YupapneHue Ha pucka

2.2.5 BbTpelieH KOHTPOI

2.2.6 luctpubyiwst Ha isutoBe Ha M J1/moroBopHu (oH10BE

2.2.7 CueroBoactBo Ha M/I/noroBopHu GoHm0BE

2.2.8 CueroBojcTBO Ha Y]]

2.2.9 Jloructuka

2.2.10 Ynpagnenuie Ha YoBeUIKUTE pecypcu

2.2.11 Ynpasnenue Ha Y /]

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

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

5. (moBa 01.2023 r.) VYmpaBnenue/Penyimupane Ha pucKa — CTpaTerusiTa BKIIOYBA
NpUJaraHeTo Ha TPaBWIIA, YPEXKJAIld OpTaHU3allMOHHATA CTPYKTypa M HUBaTa Ha
OTTOBOPHOCT, KAKTO U MOJUTHKY IO YIpPaBJIeHUE HA PUCKOBETE, KOHKPETU3UPAHU BHB
BbTpelHuTe 32 Y /[ ToKyMeHTH. PbKOBOUTENNTE HA OT/AEIH C HOMOILITA Ha OTAENa 110
AHanu3 ¥ ynpaBJeHHE Ha PUCKa MOTaT Ja M3BBbPLIBAT M0-3abJIOOYEHH aHAIU3U Ha
puckoBuTe (aKTOpPHU, KAaKTO M Ja ONpeAesIT HOBHM METOAM 3a YIpaBiE€HUETO /
pEAYLUPAHETO WM, KOUTO HE IPOTHUBOPEYAT HA BHTPEIIHUTE MpaBuia Ha Y /1.

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

VIII. PUCK OT KOHLHHEHTPALIUA
Ya. 25. (1) YopaenspamoTo Jpy’kecTBO HE MOXKE J]a MHBECTHpPA IOBEYE OT 5 Ha CTO
or aktuBuTe Ha DOHAA B NpEexXBBPISEMH LUEHHH KHMXKA HJIM B HHCTPYMEHTH Ha
MapUYHUS 1a3ap, U34aACHU OT €AHO JIUIIE.
(2) YupaensBamoTo JlpyxkecTBoO HEe MOXe Ja WHBecTupa moBede oT 20 Ha CTO OT
akTuBHTEe Ha DOH/IAa BB BIIOTOBE B €HO JiwIle 1o wi. 38, ai. 1, 1. 6 ot 3AKMUCIAIIKI
(3) (m3m. 10.06.2026 r., B cuma ot 25.06.2026r.) PuckoBara excriozumnus Ha DoHAA MO
CleNKa C JepUBaTUBHM (PMHAHCOBM MHCTPYMEHTH 4pe3 ILIEHTPaJeH KOHTpPAreHT,
nmuneHsupan ceriacHo wi. 14 ot Permament (EC) Ne 648/2012 na Epomneiickus
napaameHT u Ha CwbBera oT 4 romu 2012 T. OTHOCHO W3BHHOOPCOBUTE JEPUBATH,
LEHTPATHUTE KOHTPAareHTH U peructpute Ha Tpanzakiuu (OB, L 201/1 ot 27 ronu
2012 r.), napuuan no-HaTaThK ,,Permament (EC) Ne 648/2012", nnm upe3 1ieHTpaieH
KOHTpareHT, MPU3HAT ChIVIACHO WI. 25 OT ChIUUS PErIaMeHT, HE MOXeE /1a HaJlBUIlIaBa
HUTO €JIUH OT CIIEHUTE NparoBe:
1. mecer Ha cTO OT aKTUBUTE, KOTaTO HacpelllHaTa CTpaHa € KPeJUTHA UHCTUTYLHUS 110
yn. 38, ai. 1, 1. 6 ot SAKNUCIAIIKU, nnu
2. IIeT Ha CTO OT aKTUBHTE - B OCTAHAINTE CIydaHu;
(4) (u3m. 10.06.2026r., B cuna ot 25.06.2026r.) YnpasnsBauioro py>KecTBO MOXe aa
uHBectupa 10 10 Ha cTO OT akTUBUTE HAa POHJA B MPEXBBPISEMH EHHU KHIKA WU B
WHCTPYMEHTH Ha TapU4HMS Ma3ap, U3AaJeHH OT €IHO JIMIE, IPH YCIOBUE Y€ olmiara
CTOMHOCT Ha T€3W WHBECTHIMM B JIMIATa, BbB BCSIKO OT KOMTO DOHABT MHBECTUPA
MoBeYe OT 5 Ha CTO OT CBOMTE aKTUBM He Hazpumasa 40 Ha CTO OT aKTHBHUTE Ha
®onpa. OrpaHUYeHUETO MO HM3PEYCHHE MBPBO HE CE IMpHJlara OTHOCHO BJIOIOBETE B
KpeOUTHU UHCTUTYLUH, BBPXY KOUTO CE€ OCHIIECTBSBA MPYIACHIIMAICH HAI30P, KAKTO U
KBM CIICJIKATE C JIEPUBATUBHH (PUHAHCOBH WHCTPYMEHTH C T€3W HHCTUTYIHH.
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(5) (u3m. 01.2023 1.) (u3m. 10.06.2026 r., B cuia ot 25.06.2026r.) HezaBucumo ot
orpannueHuiTa mo ain. 1 - 3, QoHABT HE MOXe Ja KOMOMHUpPAa WHBECTHIINHATE B
MPEXBBPISEMH LEHHU KHWKAa WM WHCTPYMEHTH Ha MapUUYHUS Ma3zap, U3HaJleHHd OT
€IHO JHIle, BJIOTOBETE NPHU TOBA JIMIE, KAKTO M EKCHO3UIHATa KbM CBHIIOTO JIHIIE,
BB3HUKHAJIA B PE3YNTAT HA CICIKH C JCPUBATUBHU (DMHAHCOBH HMHCTPYMEHTH, KOUTO
HE ca MpEMHUHAJIN LEHTPAICH KIUPHUHT 4Ype3 LEHTPAJIECH KOHTPAreHT, JULEH3UPaH
ceriacHo wi. 14 ot Permament (EC) Ne 648/2012 wnu 4pe3 meHTpaieH KOHTPAreHT,
MpPU3HAT CBIJIACHO 4. 25 OT ChIIUS pErjiaMeHT, KOoraro B pe3yidTaT Ha TOBa
KOMOWHHpaHe o0Iara CTOWHOCT Ha Te3W WHBECTUIWU Ie Hamasumu 20 HA CTO OT
akTuBuTe Ha POHA.

(6) YupasnsaBamoTto JpyXecTBO MOXKe Ja WHBECTHpPA 10 35 Ha CTO OT aKTUBHTE Ha
®oHza B IPEXBbPIIIEMH LIEHHU KHUXKA U UHCTPYMEHTH Ha MAapUYHUsA [1a3ap, U3JaleHH
OT €/IHO JIMIIE, aKO [IECHHUTE KHMKa U HHCTPYMEHTUTE Ha NapuYHUs Ma3ap ca u3JajleHu
wiu rapaHtupanu ot PenmyOnuka bearapus, ot agpyra gbpkaBa wWieHKa Ha
EBpomnelickus cbi03, OT TEXHH PETMOHAIHHU WJIM MECTHHM OpraHH, , OT TpeTa AbpkaBa
WIN OT MyOJMYHA MEXAyHapoJHa OpraHu3anus, B KOSTO WieHyBa IIOHE €Ha JbpkaBa
YJICHKA.

(6a) (moBa 01.2023 r.) @OHABT MOXKE J1a UHBECTHPA JI0 25 HA CTO OT aKTUBUTE CH B
nokpuTtH obauranuu. OO6maTa CTOMHOCT HAa WHBECTUIMHMTE IO M3PEUYEHHE ITBPBO,
HaJIXBBPIAUIM orpaHdyeHuero mno ui. 45, an. 1 ot 3AKUCAIIKU 3a excrio3uuuu KbM
€IMH EMHUTEHT, He MOXXe Ja HaaxBbpysgd 80 Ha CTO OT aKTUBUTE Ha KOJEKTHBHATA
WHBECTUIIOHHA CXEMa.

(7) (m3m. 01.2023 r.) [IpexBbpisieMuTe HEHHN KHUXKA U MHCTPYMEHTUTE Ha MapUYHUS
nasap no ai. 6 u an.6a He ce B3eMar MpeBU/ 3a [eJTUTe Ha OTPAHUYEHHUETO 110 all. 4..
(8) (u3m. 01.2023 1.) UHBECTUIIMOHHUTE OTpaHUUEHUS 10 all. 1 - 6 He Morar j1a ObIaT
KOMOWHHMpaHH , KOraro B pe3yiraT Ha TOBa KOMOWHHpaHe oOmaTra CTOWHOCT Ha
uHBectuluuTe Ha DoHAa B NPEeXBBPISEMH LEHHW KHUXA WM HHCTPYMEHTH Ha
MapuyHUs Mmas3ap, U3AaJCHH OT €JHO JIMIE, BJIOrOBETE MpPHU TOBAa JIHIE, KAKTO H
EKCIIO3UIUSITa KbM CBIIOTO JIMIIE, Bb3HUKHAJNA B PE3YJITaT Ha CHEJIKH C JEPUBATUBHU
(MHAHCOBH MHCTPYMEHTH CBhITIACHO aj. | — 6a, e HaaBuIM 35 Ha CTO OT aKTUBUTE M.
(9) HpyxecTtBaTta, BKJIIOYEHH KbM €IHA TIpylna 3a LEJUTe Ha CBbCTaBSIHE Ha
KOHCOJIMAMpaH (PUHAHCOB OTYET CHIJIACHO MPHU3HATHTE CUETOBOJIHHU CTaHIAPTH, Ce
pasriaekaar KaTo eIHO JIMLE NPH MTpUjIaraHe Ha orpaHu4eHusTa mo ai. 1 - 8.

(10) OOmara cTOWHOCT Ha WHBECTHIIMUTE B NPEXBBPISIEMH IECHHH KHUXA WIH
MHCTPYMEHTHU Ha MapUYHUSA Ma3ap, EMUTHPAHHU OT JIPY’KECTBAaTa B €/lHa IPyIa, HE MOXKe
na HaaBuIIaBa 20 Ha CTO OT CTOMHOCTTa Ha akTUBUTE Ha DoHfa..

(11) IIpu n3uncnsaBane Ha puckoBaTa ekcro3unusa Ha JId KbM HacpelniHaTa cTpaHa, ce
U3I03Ba TOJIOKUTEJIHATA Ma3apHa CTOMHOCT Ha H3BBHOOPCOBO TBHPryBaHUS
JIepUBaTHBEH JIOrOBOP C Ta3u HacpelHa crtpaHa. [losuuuunte Ha JI® B AepuBaTHBHU
MHCTPYMEHTH C €[JHa M Chllla HacpelllHa CTpaHa Morar Ja ObJaT HeTHpaHH, ako Y /|
MOJKE Ja rapaHTHpa MPHJIaraHeTo Ha CIOPa3yMEHMATA 3a HETHpaHe C HacpellHara
ctpana ot umeto Ha J{®. Hetupane mosxe 1a 6bJ1e U3BBPIICHO CAMO HA €KCIIO3UIIUHU B
M3BHHOOPCOBO THPIryBaHH JEPUBATHBHH HMHCTPYMEHTH C €lIHA W ChIIAa HAacpemrHa
ctpaHa. He ce paspemaBa HeTHpaHe C JpYyrM €KCIIO3WIUMM Ha KOJICKTHBHATA
WHBECTUIIMOHHA CX€Ma KbM ChIIlaTa HaCpPeIIHa CTPaHa.

(12) ITpu n3uucnsBaHe Ha pUCKOBaTa ekcro3uius Ha D kM HacpemHara crpaHa Y]]
B3€Ma TPEABHJ OTpaHHYCHHATA MO ail. | — 3 ako ChIIECTBYBa OOE3IECUCHHE.
O0e3neueHneTo MOXKe Ja ObJie OTpa3eHO MO0 HETHa CTOoWHOCcT, ako YJ| Moxke na
rapaHTHpa MpUJIAraHeToO Ha CIIOpa3yMEHHUATa 3a HETUPaHE C Ta3d HACpPEIIHA CTpaHa OT
umero Ha J1D.
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(13) Y[ u3umucnsBaT OrpaHHYEHUSTA 3a KOHLIEHTpalusl Ha eMHuTeHTa 1o ai. 1 -10 Bb3
OocHOBa Ha 0a3oBaTa €KCIO3WIUS, Bb3HUKHAIA Ype3 HM3IO0JI3BAaHETO Ha JICPUBATUBHH
(MHAHCOBH MHCTPYMEHTH CHITIACHO METO/Ia Ha TMIOCTUTE 3aIBJIKCHUSI.

(14) (u3m. 01.2023 r.) Ilpm wm3uucneHuero Ha puckoBa excno3unus Ha P kbM
HacpeIHa CTpaHa Mo W3BBHOOPCOBO THPIyBaH JICPUBATHBEH WHCTPYMEHT 10 ail. 4 U 5,
Y] TpsbBa Oa BKIIOUBAT NPHU H3YUCICHUATA BCSIKA PHUCKOBA EKCHO3UIMS KbM
HacpeIHa CTpaHa Mo W3BBHOOPCOBO THPIryBaH JI€PUBATHBEH HHCTPYMEHT. . PuckoBara
excrio3unusl Ha [Id KbM HacpeliHa cTpaHa B pe3yiTaT Ha CIENKH C M3BBHOOPCOBO
THPryBaHH JEPUBATUBHH HHCTPYMEHTH M TEXHUKH 3a €(EKTHUBHO YIpaBIICHHE Ha
nopTdeiin ce BKIOYBA NPH HM3YMCIABAHETO HA TMparoBere mo wi 45 u 46
SAKMCAIIKHA.

PuckoBe, CBbp3aHM ¢ M3N0J3BAHETO HA TEXHUKH 32 ¢(DEKTHBHO YNpPaBJCHHE Ha
noprdeiiyia - U3MOJI3BAHETO HA PEIO CAEIKU € CBBP3aHO C OIIPENEICHH PUCKOBE, KaTO
HaIlpyUMep PUCK OT HEM3IBbJIHEHHE Ha 3aJbJDKEHUETO Ha KOHTpareHTa. B To3u ciydai
@oHIBT MOXKE Ja MPHUCTBIIN KbM pealu3upaHe Ha IOIy4EeHOTO obOe3mnedeHue. AKo
obe3neueHneTo € moj ¢opmara Ha LIEHHU KHMXa, CBIIECTBYBA PUCK Hpojaxbara My
Jla JIOHECE IMO-MaJKO OT IIPEJOCTaBEHUTE NapU4YHU CpEICTBAa, HE3aBUCUMO Jalld
[opajd HETOYHO IeHOOOpa3yBaHEe Ha O0€3MEeUYEHHEeTO, HEeOJaronpusTHU Ma3apHU
JBMDKEHHMSI, BJIOLIABAHE HA KPEIUTHUS PEHTHHI Ha €MUTEHTa Ha 00E3MEUEHUETO WU
HEJIMKBUJHOCTTA Ha Ia3apa, Ha KOMTO ce Thprysa oOe3neueHneTo. ChOTBETHO, aKo
obe3neueHneTo € noj ¢opmara Ha MapUYHU CPEJCTBA, CHIIECTBYBA PUCK TE Ja ca
HEIOCTaThYHH 3a 3aKyllyBaHE Ha ChIIMA Opoil [EeHHW KHIDKA, KOMTO ca OWiIn
mpenocraBeHd mo caenkara. OT apyra crpaHa, peMHBECTHUPAHETO Ha IMOIYYEHOTO
mapuyHO OOe3MeveHue, MOMyuYeHO MO PErno CAENKH, BKIIOUBA PUCKOBE, CBBP3aHU C
BUJIa HA HAIIPABCHUTE MHBECTHUIINH, U PUCKA, Y€ CTOWHOCTTA Ha MAPUIHO 00e3IeYeHne
MOXE Ja CIaJHe MOJ CyMara, IbDKMMa Ha KOHTpareHTa.Y mpaBiisiBalloTO APY>KECTBO
MMa SICHA MOJIMTHKA 3a MPEABIKIAHE HA €BEHTYaJHH 3ary0u, cboOpa3eHa ¢ BCEKU BH]L
aKTUMBH, TOJy4YeHH Karto obOesneuenue. llpu pa3paboTBaHe Ha MONWTHKATa 3a
NpeIBIDKIAHE HAa EBEHTYaJHH 3aryOM ce B3WMAaT TPENBUI XapaKTEPUCTUKHUTE Ha
AaKTUBUTE, KATO KPEAUTHO CHCTOSHUE MJIM U3MEHUYMBOCT Ha LIEHUTE U PE3YIATATUTE OT
crpec-tectoBere. [lonuTukara e ohopMeHa B CAMOCTOSITEIICH TOKYMEHT U 000CHOBaBa
BCAKO peIleHHE 3a MpeIBWKIAaHEe Ha KOHKpEeTHa €BEHTyalHa 3aryba winm 3a
HENpPEIBIK/IAHE Ha TakaBa II0 OTHOIIEHUE Ha NAJ€H BUJ aKTUBU. YIPaBIsABaIIOTO
JpYy>KECTBO MMa OTJIEJIHA MOJUTHKA 32 00€3MIeYeHUTa U 3a PEMHBECTUPAHE HA TapUYHO
o0e3neyeHue.

(15) VYmopasnsgBamo ApyKeCTBO, NEWCTBAIO 32 CMETKa HAa BCHYKHU YIPABISBAHU OT
Hero (hOHJIOBE, HE MOKE Ja NpUAoOMBa akIMM C MPaBO Ha Ijac, KOUTO Ouxa My
MO3BOJIMJIM J1a YIPaXHSBA 3HAYUTENIHO BIIMSHUE BBPXY YIPABJICHUETO HAa E€MUTEHT.
JloroBopHUAT (OHA CHILO TaKa, HE MOKE J1a MPU100MBa MoBeye OT:

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

2. 7eceT Ha CTO OT OOJIMrallMUTE WM IPYTU ABJITOBU LIEHHU KHUXKA, U3aJIeHH OT €THO
TULE;

3. OBajZieceT W MET Ha CTO OT JASJIOBETE HA €IHA U ChIA KOJIEKTHMBHA MHBECTHUIIMOHHA
CXeMa WIM JPYyro IpeanpusiTHE 3a KOJIEKTHUBHO HHBECTHpAaHE, KOETO OTroBaps Ha
m3uCKBaHuATa Ha 9. 4, ain. 1 ot 3JKMCAIIKH,;

4. necet Ha CTO OT UHCTPYMEHTHUTE Ha MapUyuHUS Ma3ap, U34aJACHU OT €IHO JULIE.

(16) OrpannveHusiTa, OTHOCHO JeNa Ha NPUIOOUTHTE (UHAHCOBH HHCTPYMEHTH
crpsiMo oOumst Opoit GMHAHCOBH MHCTPYMEHTH, U3JaIeHH OT €IHO JIUIIE, 1Mo aj. 15, T.
2, 3 u 4 He ce mpwiarar, KOrarTo B MOMEHTa Ha NpPUIOOMBAaHE HA IMOCOUYCHHTE
WHCTPYMEHTH Y IPaBIABAIIOTO [[pykecTBo, neicTBamo 3a cMeTka Ha POoHa, HE MOKe
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Jla U34uciu OpyTHaTa CyMa Ha JBJITOBUTE IIEHHUW KHW)KAa, HAa MHCTPYMEHTHTE Ha
MapUYHUS Na3ap WM HETHATA CTOMHOCT HA eMUTHPAHUTE LEHHU KHIKA. 32 MOMEHT Ha
MpUI0ONBaHE Ce CUMTA JaTaTa Ha CEThIMEHT.

(17) YnopasnsBamoro [pyxecTBo Moxke Aa mHBecTHpa He moseye oT 10 Ha cTo OT
aktuBuTe Ha DoHma B JsUI0BETE HAa €OHO M CBHIIO MNPEANPHUITHE 32 KOJIEKTHBHO
nHBecTHpane mo wi. 38, am 1, 1. 5 or 3JAKUC/IIKM, HezaBucMMO namu € ChC
celajuILe B Abp)KaBa WICHKA WU HE

(18) OOmmAT pa3mMep Ha WHBECTHLUUTE B [SUIOBE HA MPEINPHUATHS 32 KOJIEKTHBHO
WHBECTUPAHE, PA3IUYHA OT KOJEKTHMBHA WHBECTHUIMOHHA CXE€Ma, HE MOXe Ja
Hajasumasa 30 Ha cTo oT akTuBuTe Ha PoHa.

(19) Ilpu cxmrouBaHe Ha PETO CIETKH, PUCKOBaTa €KCro3uiys Ha DOHIAa KbM BCSKA
OT/eJIHA HACpElIHa CTpaHa He MOXe J1a HaaAxBbpuid 10 Ha cTO OT aKTHUBHUTE MY, KOraTo
HacpelniHara crpana € Oanka mo wi. 38, an. 1, T. 6 3AKHUCAIIKU u 5 Ha cto ot
aKTHBHTE B OCTAHAIUTE CIIy4au.

(20) OrpanuueHnusiTa 1o TO3M pa3fell He ce Mpujarar, KoraTo ce yrmpaxHsBaT IIpaBa Ha
3allMCBaHe, MPOM3THYAIIM OT MPEXBbpJIAEMH IEHHM KHW)KA U HMHCTPYMEHTH Ha
Mapu4HUsA a3ap, KOUTO ca 4acT OT akTuBuTe Ha PoHma.

(21) B cayyauTe u nipu ycnoBusiTa, npeasuaeHu B IIpaBunara Ha PoHIA U CHIVIACHO
yn. 50, an. 2 u 3 3JKUCIIIKU HAxon OT OorpaHUYEHHsTa MO MPEAXOJHUTE alMHEU
Morar Jla He ce mpuwiarat Ao 6 Meceuma OT IOJy4yaBaHE Ha pa3pelleHHEeTo 3a
opranusupase u ynpanieHue Ha @oHza, KakTo U B ciy4ail Ha peoOpa3yBaHe, B KOETO
@DOoHABT ydacTBa KaTo NpHEMaIla KOJEKTUBHA HHBECTHLMOHHA CXeMa, 3a KOSTO
Komucusita e koMmeTeHTeH oprad — 10 6 Mecela OT aTaTa Ha BIMCBAHE HA CIIMBAHETO
WJIM BIIMBAHETO B CHOTBETHHS PETHCTBP.

(22) ( Uzm. - 21.11.2016 r.) Ilpu HapyuieHHE HA UHBECTULIMOHHUTE OIPAHUYEHUS IO
Ta3W rjaBa MO MPUYMHU HM3BBH KOHTpOJia Ha YmpasisBamoTo [[pyxecTBo wiu B
pe3yinTaT Ha yOpaXHsSBaHE IpaBa Ha 3alKCBaHe, YMpaBsIBamOTO Jpy>KecTBO
MPUOPHUTETHO, HO HE O-KBCHO OT MIECT MEcela OT Bb3HUKBAHE Ha HAPYIICHUETO, Ype3
coenKkd 3a mponaxba mpuBexna aktuBuTre Ha @DoHAAa B CHOTBETCTBHE C
WHBECTUIIMOHHUTE OTPAaHUYEHHS, KATO OTYMTA HWHTEPECUTE Ha MNPUTEKATEIUTE Ha
TSUTOBE.

(23) (u3m. 01.2023 r.) B ciyuaunte no an. 22 YmpasnaBamoro Jpy>KecTBO € JUIbKHO B
7-AHEBEH CPOK OT U3BBPLIBAHE HA HapyLIEHUETo Ja yBeaqoMu KoMucusra 3a puHaHCOB
Haa3op (,KOH”), kaTo mpenoctaBu MHGOpMAIHS 32 MPUUYNHUTE 32 BE3HUKBAHETO MY
U 3a MpeanpueTUTe MEpPKH 3a OTcTpaHsBaHeTo My MHdopmanus 3a mpennpuerure
MEpKH IO M3pEUeHHe IbPBO HE C€ NPEACTaBsi, aKo HApYLUIEHUETO € OTCTPAHEHO 0
IpEeCTaBsHE Ha YBEAOMIICHHUETO..

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

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

2. 3a KOHcepBaTHBHHTE M yMepeHo koHcepBatuBHuTe Jd ca Ha HUBO 99% oT
orpaHueHusTa mo 4i. 25, an. 1 — 19;

(2) Besiko mpeMrHaBaHe Ha MparoBeTe Mo al. 1 ce JOKyMEHTHpa OT OTHENa 3a aHaju3
U yopaBlieHHE Ha PUCKAa U CE IOKJIa/Ba Ha YHNPAaBUTEIHHS OpPraH Ha YHpPaBJsBaIIOTO
JPY>KECTBO 3a MpeANprueMaHe Ha KOPUTHPALIH CHCTBHSL.
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IX.HABJIIO/IEHHUE U IEPHO/JUYHA OIIEHKA 34 ChOTBETCTBHE HA
BBTPEHIHUTE IIPABUHJIA 34 YIIPABJIEHUE HA PUCKA

Yn. 27. YupasnsBamoTo pyKecTBO 3abIKUTEITHO OIICHSIBA PUCKOBETE, CBBP3aHH C
noptdeiina Ha JJoroBopuust (GoHI, M3MON3BAiKM JaHHU 3a (UKCHpPAH TEPHOI BpeMe
(mamp. Mecen, TOIMHA U T.H.) KaTO aKTyalIu3upa BXOISAIIMTE JaHHU Ha JTHEBHA 0asza.
Ya. 28. (1) OtnensT 32 HopMaTHBHO CHOTBETCTBUE U3BBPINBA MIOHE BEIHBK TOUIITHO
MPOBEPKa Ha Mpolieca MO YIpaBJICHUE U U3MEPBAHE HA PUCKA, KOSTO BKIIOYBA Hail-
MAJIKO MPOBEPKa Ha:
1. mpIHOTATa HAa TOKYMEHTALUATA, CBbP3aHa C MpaBWIaTa Mo yIpaBJIeHUE Ha PUCKA U
opranm3zanusiTa Ha OTena 3a aHaIK3 U yIpaBJIeHUE HA PUCKaA;
2. OTYMTAHETO HAa OICHKMTE HA PHCKAa B E€XKEIHEBHOTO YIpaBlicHHME HAa pHUCKA U
[IEIOCTTa Ha yNpaBieHcKaTa HGOPMAIIMOHHA CUCTEMA;
3. mporieca Ha oJI0OpeHre Ha METOIUTE U CHCTEMUTE 3a OIICHKA Ha PUCKA;
4. ob0xBara Ha OCHOBHHTE PHCKOBETE WM YTBBP)KJIaBaHE HA BCHYKH CBHIICCTBEHH
MIPOMEHHU B Mpolleca Ha U3MEpPBaHe Ha PHUCKA;
5. TOYHOCTTa W MBIHOTATa HA JAHHUTE 3a MO3UIMUTE, TOUHOCTTAa U YMECTHOCTTA Ha
JOTMYCKaHUATa 3a BOJIATWIHOCT M KOpeJanus, KakTO M TOYHOCTTa Ha OLIEHKaTa U
M3YHCIICHUATA 32 YYBCTBUTEIHOCT KbM PHUCK;
6. CbBMECTUMOCTTA, HAaBPEMEHHOCTTa M HAJSKJHOCTTA HAa M3TOYHMIIUTE Ha JaHHHU,
BKJIFOUMTEIHO HE3aBUCUMOCTTA Ha MH(POPMAIIMOHHUTE U3TOYHHUIIH;
7. pe3ynTaTuTe OT TECTOBETE 3a BAJIMTHOCT U TOYHOCT Ha U3MOI3BAHUTE METO/H.
(2) Otnenst 32 HopMaTBHO CHOTBETCTBHE JIOKJIAIBA HE3a0aBHO B mUCcMeHa (hopMa Ha
YupaBuTenHus CbBET MPHU OTKPUBAHE HA TPELIKH, HEPEAHOCTH, HEIIpaBUIIHA yIIoTpeOa,
M3MaMH{ WK 3JI0ynoTpeda BbB Bpb3Ka ¢ feiHocTTa Ha PoHfa.

X. BU/IOBE JTEPUBATHBHH ®HHAHCOBH HHCTPYMEHTH H BUH/[OBE
PUCKOBE

Yn. 29. (1) VYmpasmsBamoro JpyKecTBO CKIIOYBA CHCJIKH C JIEPUBATHBHH
HHCTPpYMEHTH OT uMeTo Ha DoHxa:
- C MTHBECTHUIIMOHHA 1€, ChOOPa3HO MHBECTHIIMOHHATA TTOJIUTHKA U PUCKOBHS TPOQUIT
Ha Qonna, onpenenenu B [Ipasuiara mys;
- C 1IeJ1 YIIPABJIEHHUE HA PUCKA — 3a XEIKUPAHE CPELLy [1a3apeH U KPEAUTEH PUCK.
(2) YopasnsaBamoTo JpykecTBo ckitouBa oT uMeTro Ha DoHja (Kato KymyBad HIN
[IPO/iaBad) caMo JE€PUBATHU JOTOBOPH, KOMUTO OTTOBAPST Ha CIECJHUTE KPUTEPUU:
1. nepuBaTMBHM ()MHAHCOBM HHCTPYMEHTH, BKIIOYMTEIHO CKBUBAJCHTHU Ha TAX
MHCTPYMEHTH, 3aJBbJDKEHHUATA MO KOMTO MOraTr Aa ObJaT M3MBJIHEHH upe3 MapuyHO
MJIaliaHe, ThpryBaHU Ha peryjiupaHu masapu nmo wi. 38, an. 1, 1. 1 - 3 3AKUCIIIKH
W/WIN 1epUBATUBHU (PUHAHCOBM MHCTPYMEHTH, ThPTyBaHU Ha W3BBHOOPCOBU Ma3apw,
IpU yCIOBME 3a JEepUBAaTHUBHUTE (UHAHCOBU HWHCTPYMEHTH, THPIyBaHM Ha
U3BBHOOPCOBHU Na3apu ye:
a) 0a30BUTE UM aKTHBH Ca LIEHHM KHWXA, (MHAHCOBU HMHIEKCH, JIUXBEHU INPOLEHTH,
BaJlyTa WM BaJlyTHH KypcoBe, B kouto QPoHIa MOXKE Ja WHBECTHpPA CBIJIACHO
WHBECTUIIMOHHATA CH NOJUTHKA, onpeeneHa B [IpaBunara my;
0) HacpemIHaTa CTpaHa I0 CAETKaTa C Te3W JACPUBATUBHHU (DWHAHCOBH WHCTPYMEHTH €
WHCTUTYLUSI — MpeAMET Ha MNPYACHUUAIECH HAA30p, W OTroBaps Ha HW3HMCKBaHHS,
o100peHu oT 3aMecTHUK-Tipeacenarens Ha KOH;
B) ca 00EKT Ha HaJEXJHA U MOJUIekKAIIA HA MPOBEPKA €KEAHEBHA OLIEHKA U BbB BCEKU
MOMEHT N0 wuHuIMatuBa Ha JloroBopHus ¢oHA Morar ga ObIaT MpPOAAICHH,
JUKBUAMPAHU WU 3aKPUTH Ype3 oceToBa cleska Mo CIpaBeInBa CTOHHOCT.
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Ya. 30. (1) [epuBaruBHuTe (HMHAHCOBH WHCTPYMEHTH, B KOUTO YMPaBISBaIIOTO
Jpy»xecTBO MOXke Aa HHBECTHPA 3a cMeTka Ha DoHpa ca:

e JmxBeHH (QIOYBPCH, (QIOYBPCH BBPXY JHMXBEHH HWHACKCH, (PIOYBPCH BBPXY
o0ymranuu, BaTyTHH (QIOYbPCH, PIOYBPCH BEPXY aKIIUH

e JI0roBopH 3a GOPYBPIHHU KypCOBeE,

GOopybpIHH aHTOKUMEHTH 32 TOKyInKa WIM Tpoaax0a Ha JIBITOBH

WHCTPYMEHTH,

OIIUH BBPXY JIMXBEHU IPOLIEHTH,

OIIIUH BHPXY ABJITOBH HHCTPYMEHTH,

OIIUH BBPXY aKIHH,

OIIUH BHPXY (PMHAHCOBH (DIOYBPCH,

OIIIUH BHPXY CyaroBe U

OIIUH BBPXY BaIyTHU KYypPCOBE,

BapaHTH BHPXY ABJITOBH HHCTPYMEHTH,

BapaHTH BBPXY aKIUH,

cyaroBe

Ya. 31. (1) OcHOBHUTE PUCKOBE MO mocouyeHUTe B wi. 30 AepuBaTUBHU (DUHAHCOBU

WHCTPYMEHTH Ca CBBP3aHU C PUCKOBETE XapaKTepHHU 3a 0a30BHTE MHCTPYMEHTH, BH3

OCHOBA Ha KOUTO ca KOHCTpyHpanu. OCHOBHUTE PHUCKOBE, XapaKTEPHHU 3a TIOCOYCHUTE

JepUBATHBHU HHCTPYMEHTH, Ca CIICTHHUTE:

1. Tla3apeH pMCK — PHCKBT OT IMPOMSHA B CTOMHOCTTA HA JIEPUBATUBHHUTE
WHCTPYMEHTH B pe3yNTaT HAa MPOMsSHA B JIMXBEHHUTE MPOLEHTH, IIEHUTE HA LICHHHUTE
KHUTH, CTOMHOCTUTE HAa MHJEKCUTE WJIM BaJlyTHUTE KYpPCOBE, CIIy’KEeIlM KaTo 0a30BU
MHCTPYMEHTH, Bb3 OCHOBA Ha KOMTO ca KOHCTpyupaHu. OCHOBHHTE BUAOBE Ma3zapeH
PHCK, XapaKTepHH 3a IIOCOYEHUTE JEpUBATHBHU (MHAHCOBM MHCTPYMEHTH ca
LHEeHOBMAT, JUXBEHHUAT M BAJTYTHUAT, onucanu B Paznen 111 ot HacTosmure npasuna.
[TazapHuAT pUCK Ha XeIKUPAIIUTE HHCTPYMEHTH CE pasriiex/]a B CbBKYITHOCT C pUCKa
Ha Xe/[DKUpaHaTa Mo3uius B nopTdeina. OmnpenensHeTo Ha Na3apHUs PUCK Ha
XEDKUpALIUTe HWHCTPYMEHTH C€ IIpaBU BbB Bpb3Ka CbC CTPYKTYpHpPAHETO Ha
XEDKUPALIUTE CENKH U MOAIbPKAaHE Ha ePEKTUBEH XEIK.

2.  KpeaurteH puck Ha HacpelmHaTa cTpaHa — PuckbT ot 3arybu, KoiTo
Bb3HUKBA IOPAJN HEBB3MOXKHOCT Ha JTBKHHMKA Ja M3MBJIHU 3aIbJDKEHUSATa CH IO
CKJIFOYCHHS JIOTOBOp. TO3M PHCK € 3HAYUTENTHO MO-BUCOK TIPU H3BBHOOPCOBUTE
nepuBatu (OTC Derivatives), Thif KaTO CETBIMEHTA IO CHIEJIKATA CE YPEXKaa TUPEKTHO
C HacpelHaTta CTpaHa. 3HAYUTEIHO MO-HUCHK € KPEOUTHHAT PHCK NpU OOpPCOBUTE
KOHTPaKTH, Thil KaTo KIMPHHTOBaTa KbIAa WUTpae pOJsATAa HAa HACpEI[HAa CTpaHa II0
clenKara, a KOHTPareHTHTE ca 3aJb/DKEHH Ja IMOAIbp)KaT MHHUMAITHO-M3UCKYEeMHU
Cpe/cTBa MO MapKWH CMETKa B KIIMPHHTOBAaTa KbIla, TapaHTHPAIX W3BHPIIBAHETO HA
ITBIKAMOTO TUTAIaHe.

3.  CeTbhJIMEHT PUCK — KPSIUTHHUAT PUCK, KONTO HOCAT KOHTPAreHTUTE 1O
clenkara Tpe3 TepuoJa Ha CETHIMEHTa. T03M PHUCK € 3HAYUTETHO I0-BHCOK IIPH
TBPrOBUSITA C WHCTPYMEHTH Ha W3BBHOOpcoBuTe mazapu. C 1en HaMaisBaHE My,
CTpaHMTE IO CJeJKaTa MoraT Ja CKJIIouYaT JBYCTPaHHO CIIOpa3yMEHHUE 3a HETHpaHE,
KOETO I03BOJISIBA HETHpaHE Ha IUIAIllaHuUsATa, 0e3 Jla ce M3BBpIIBA peajHa MOKYIKO-
nposaax0a Ha 6a30BUTE HUHCTPYMEHTH.

4. JlukBUAeH PHCK - PpHCK OT 3aryOu, MOpagd HEBB3MOXKHOCT
JloroBopHus (GoHA Ja 3aeMe WIM Ja INpeKpaTH JAaZeHa MOo3uLus B ciaydaid Ha
HeOJIaronpusITHU U HEOYaKBaHM Ma3apHU U3MEHEHUs, 0e3 TOBa J1a OKaXke ChILECTBEHO
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HEraTMBHO  BIMSHHE BBPXYy CTOMHOCTTa Ha  JEPUBATUBHUS  MHCTPYMEHT.
JlepuBaTUBHUTE [OOTOBOPH, CKIIOUYEeHH Ha wu3BbHOOpcoB mazap (OTC mazap) ca
3HAYUTEIHO MO-HUCKOJIUKBHIHU OT OOPCOBUTE ACPUBATUBHU HHCTPYMEHTH.

5. ba3ucen puck mnpu (QOYBPCHH [OTOBOPH — BEPOSTHOCT 3a
pasmmpsiBaHE Ha Clpena MEXIy Ma3sapHaTa W (QroubpcHara IieHa Ha 0a30BHA
WHCTPYMEHT, KOSITO B3HHKBA B CIIy4anTe, KOTaTO XapaKTEPUCTUKUTE HA XeIDKUPAITUI
WHCTPYMEHT C€ pa3InvaBaT OT T€3W Ha MO3MUIHUATA, KOSTO CE XEIDKUPA.

6. Puck Ha JocroBusa edexkt (MBBPMIXK) — DBb3MoxHOCTTa 3a
JUBBPUK WM (PMHAHCHpPAHE HA OMPENENEH MPOIEHT OT MHBECTUIMATA ChC 3a€MHU
CpeAcTBa, TOpaxaa pUCK OT 3aryba Ha cyma, HAAXBBPIIOIA WHBECTHIHATA B
CHOTBETHUS JICPUBATHBEH HHCTPYMEHT.

(2) O0mara pHCKOBa eKCHO3MIHUs, Bb3HUKBAIlAa B pE3ylTaT Ha CHCIKU C
JIepUBaTUBHU (UHAHCOBM HHCTPYMEHTH CJieABa [a He HAABHMIIABA HeTHaTa
CTOMHOCT HAa akTHBHTE HAa DoHIA.

(3) OOmara puckoBa €KCHO3MLHUS 3a OCHOBHUTE BHJIOBE JI€pUBAaTUBHU
(buHAHCOBU MHCTPYMEHTH C€ OIpeJieNis Bb3 OCHOBA Ha Ma3apHara U CIpaBeIuBa LieHa
Ha JepUBATUBHUTE UHCTPYMEHT, OTYUTAMKK TeKyllaTa CTOMHOCT Ha 0a30BUTE aKTHUBH,
PUCKBT Ha HacpellHaTa cTpaHa IO CJelKaTa, MoKa3aTeiauTe 3a ObJAeld Ia3apHU
U3MEHEHUs U BpEMETO, HEOOXO0JMMO 3a 3aKpUBaHE Ha MO3UIIMUTE.

(4) Y1 npuiiara MeTofia Ha OETUTE 3abJDKEHHS TTOCIIE0BATEIHO KbM BCUUKU
MO3HIIMU B JICPUBATHBHU (PMHAHCOBM MHCTPYMEHTH, BKIIOUUTEIHO M 32 BTPAJCHUTE
JIepUBaTHBHU MHCTPYMEHTH, HE3aBUCUMO JJJIM T€ C€ M3IMOJI3BAT KaTo yacT OT oluiara
MHBECTUIIOHHA IOJMTHKA Ha KOJEKTMBHATa MHBECTUIIMOHHA CXeMa 3a LEeJUTe Ha
HaMaJIsBaHe Ha PHCKA WM 32 IIEJUTE Ha ePEeKTHBHOTO YIIpaBJIeHNE Ha opTdeiina.

(5) Ilpu mpunaraseTo Ha MeTOJ]a Ha MOETUTE 3aAbIKEHHS 32 U3UUCIIIBaHE Ha
o0IaTa pUCKOBa €KCIO3UIMS Ha KOJIEKTHBHA MHBECTHIIMOHHA CXEMa CTOMHOCTTa Ha
BCSIKA MO3MLIMA B JIEpUBaTUBEH (PMHAHCOB MHCTPYMEHT C€ INPHUpPABHABA Ha Ma3apHara
CTOMHOCT Ha eKBHMBaJEHTHAa IO3UIMA B 0a30BUS aKTUB Ha TO3U JEPHUBATUBEH
UHCTpYMeHT. M3uncneHustTa 3a CbOTBETHUTE JAEPUBATUBHM HHCTPYMEHTH Ce€
U3BBPIIBAT MO CIECAHUS HAYMH:

1. ¢proubpceu:

a) (roubpcu BBPXY JTUXBEHH HHIEKCH — TMa3apHa CTOHHOCT Ha 0a30BHs

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

0) drounppcu BbpXy oOnMranuy - mazapHa CTOWHOCT Ha 0a30BUS aKTHB, T.C.

— Opoli Ha KOHTpakTUTe * HOMHMHaN * masapHa IleHa Ha ‘‘cheapest-to-

deliver” obmuranus mpererieHa ¢ (hakTopa Ha KOHBEPCHUS;

B) JIMXBEHH (DIOYBPCH - OpOil KOHTPAKTH * HOMUHAIT;

T') BaJyTHU QIOYBPCH — OpOil KOHTPAKTH * HOMHHAIT;

1) GroubpcH BBPXY aKIUU — Opol KOHTPAKTH * MHOKUTEN * masapHa IeHa
Ha 06a3oBara aKuusl.

2. popybpau:

a) 10roBopH 3a GOpyBbPAHHU KypcoBe — IIaBHULA (T.€. Ta3apHa CTOMHOCT Ha

0a30BUsl aKTHB) Ha (GOPYBPAHUS JJOTOBOD;

0) dopybpaHH aHTOXMMEHTH 32 MOKYNKa WK MpoAaxda Ha JBITOBU

MHCTPYMEHTHU - IVIaBHHMILA (T.€. Ma3apHa CTOMHOCT Ha 0a30BMs aKTUB) Ha

($bopybpaIHHS JOTOBOP;

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

3. onnmu:
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a) ONIMM BbPXY aKIMM — Ia3apHa IleHa Ha 0a30BHs aKTUB, IIPETErJIeHa C
JienTaTta Ha OMIHSTa , T.€. - Opoil KOHTPaKTH (IOTOBOpH) * Opoil akIuu B
€/IMH KOHTPAKT * IleHa Ha akius * Jenra;

0) onuuu BbPXY ABJITOBA HHCTPYMEHTH - TTa3apHa IIeHa Ha 0a30BHS aKTHB,
IpeTeryieHa C JIeNTaTa Ha ONIUsATa, T.€. — [JIaBHUIIA * 1IeHa Ha oOIuramusTa
* nmenTa;

B) ONIIMY BBPXY JIUXBEHH MPOICHTH - TJIABHHLA * JIENTa;

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

4. BapaHTH:

a) BapaHTH BHPXY aKIMH - Ma3apHa IIeHa Ha 0a30BUS aKTUB, TMPETETTICHA C
JienTaTa Ha BapaHTa , T.e. - OpOi KOHTpaKkTH (IOTOBOpH)*, Opoi akuum *
[ICHa Ha aKuus * JenTa;

0) BapaHTH BBPXY IBJITOBU MHCTPYMEHTH - [a3apHa LieHa Ha 0a30BuUsA
aKTHB, IIpETErjieHa C JeiTaTa Ha BapaHTa, T.e. — IJVIaBHMIIA * ILleHa Ha
obnuramnusaTa * neinra;

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

6. CDS:

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

6) mpu mponaxba Ha NPOTEKLUUS — MO-BUCOKAaTa CTOHHOCT HU3MEKIY
naszapHaTa CTOMHOCT Ha 0a30BHMsI aKTUB M HOMHHAJIHATa CTOMHOCT Ha
0a30BUS aKTHB.

(6) OnpenensHeTo HA O0IIATA PUCKOBA CKCIIO3UIIHSI BKITFOYBA:

1. M3uncnsBane Ha €KCIO3UIMATA, BH3HUKHAJIA OT BCEKH OT/CJICH JIEPHUBATUBEH
WHCTPYMEHT.

2. Unentudunmpane Ha CHOpasyMEHHATA 3a HETHPAaHE WM XEDKHUpaHe. 3a
BCSIKO HETHPAHE WM XE/DKUPAaHE Ce M3UMCIISABA HETHA SKCIIO3UIHMS KaKTO CIIe/Ba:

a) OpyTHaTa eKCIIO3UIIHs € paBHA Ha CyMara OT €KCHO3HIIUUTE KbM OTACITHUTE
(MHAHCOBH JepUBATHBHU HHCTPYMEHTH CJIE]] OTYUTAHE Ha HETHPAHETO;

0) aKo criopa3yMEHHETO 32 HETUPAaHE WM XeKUpaHe Cce OTHACS 3a TO3UINH B
[EHHA KHIDKA, Ma3apHaTa CTOMHOCT Ha LEHHHWTE KHIDKAa MOXKE Ja C€ H3IIOJI3Ba 3a
HETHpaHe Ha OpyTHATa eKCIO3HIINS;

B) abCOJIIOTHAaTa CTOMHOCT Ha pe3yiTaTa OT KaJKyJalusTa € paBHa Ha HeTHaTa
eKCIO3UIHSI.

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

a) a0coiroTHaTa CTOMHOCT Ha €KCIO3MLUATA 10 BCEKU OTJIENIEH JepUBaTUBEH
MHCTPYMEHT, Hey4acTBalll B HETUPAILU WM XeDKUPAIH CIIOpa3yMeHUs;

6) abcomoTHAaTa CTOMHOCT Ha HETHaTa €KCIIO3MIMS, MOJIy4YeHa cliel OTYMTaHe
Ha HETHPAILUTE U XEPKUPAIINUTE CIIOpa3yMeHHs.

(7) llpu w3umcnaBane Ha oOmara puckoBa ekcno3unmsa Ha J[D,
VYupasmaBamoTo J[pyKecTBO MOXKE Jla B3eMe MPEABU CIIOPAa3yMEHUs 32 HETHPaHE U
Xe[DKApaHe, ako Te3W CHOopasyMeHHs He NpeHeOperBaT OYEeBHIHH W CHINECTBEHU
PHCKOBE M BOJAT /10 IBHO HaMaJIiBaHE Ha PUCKOBATa €KCIIO3UIIUS.

(8) Hermpane Moxe na ce U3BBPIIM MEXAY: AEPUBATUBHH (UHAHCOBU
MHCTPYMEHTHU KOHCTPYHpPAHU BbPXY €IUH MU ChI 0a30B HHCTPYMEHT, HE3aBUCHUMO OT
JaTaTa Ha TEXHMS MaJexX; MO3UIMHM B ICHHUM KHWXKA (aKUMM, OOJMrauuu u Jp.) U
JIepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH ¢ 6a30B aKTHUB CbOTBETHUTE LICHHU KHIKA.

(9) 3a ma ce BB3MON3BAa OT BB3MOYKHOCTTAa 3a HaMalsiBaHe Ha oOliara cH
puckoBa ekcno3uuus, YJ| cmenBa ma Jgokake, Ye LieHaTa Ha XeLKUpPaHUA U
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XELKUpalusl MHCTPYMEHT BHMHarl ce€ JABMXKAaT B IIPOTHUBOIIOJIOXKHA II0OCOKAa U
JEMOHCTPHpPAT CUJIHA OTPULIATENIHA KOPEIalnsl, HE3aBUCUMO OT Ma3apHUTE yCIOBHSL.

(10) Axo wW3MON3BaHETO HA JCPUBATUBHU (HMHAHCOBH WHCTPYMEHTH HE
cb3/laBa JOMBIHUTENCH puck 3a JlP, GazoBaTa eKCHO3WIMSA HE Ce€ BKIIOYBA B
M3YUCIISIBAHETO HA 3aIBJDKCHUETO.

(11) Ipu m3mon3BaHe Ha METOAA HA TOETUTE 3aIbJDKEHUS CIIOPa3yMEHUsITA 3a
BPEMEHHO 3aeMaHe Ha CpelICTBa, CKIIOYEHH OT HMETO Ha KOJEKTHUBHATa
WHBECTHIIMOHHA cxema, cbriaacHo wi. 27 3AKUCHIIKW we ce BKIoYBaT mpHU
M3YHCIIIBAHETO HA 00IaTa pUCKOBa EKCIO3HIINS.

(12) MeTtoau 3a oleHKAa Ha PHCKOBeTe, CBbP3aHU C HUHBECTULHU B
AepuBATHBHU (GUHAHCOBU MHCTYPMEHTH:

1. Tla3apeH pHUCK — JIMXBEHUSAT, BAyTHUAT U LIEHOBUAT PUCK Ha 0a30BUTE
HHCTPYMEHTH C€ M3MEpBAT Bb3 OCHOBa Ha onucaHure B Pazmen IV
KOJIMYECTBEHN METOAU. 3a OLIEHKAa YyBCTBUTEIHOCTTa Ha Ii€HaTa Ha
OIIUHUTE M BAPAHTUTE KbM Pa3IMUYHUTE PUCKOBH (HAKTOPH, ONpeAENIIH
LIeHaTa UM, C€ U3I0I3BaT CICAHUTE U3MEPUTEIIH:

a) Jleara — U3MEHEHUETO CTOMHOCTTA Ha ONMLUATAa/BapaHTa B pe3yiTaT Ha
IpOMsIHATA B LleHaTa Ha 6a30BUS aKTHB.

0) Tura — U3MEeHEHHETO B CTOHHOCTTA Ha OMIMATA C MpHOIMKaBaHe Ha

JlaTaTta Ha Majexa, Ipu KOHCTaHTHU APYTH (haKkTopH;

B) Bera — u3MeHeHueTo B CTOMHOCTTA HA ONLMATA CIIPSAMO IIPOMsIHATA Ha

BOJIATUIIHOCTTA.

2. ba3uceH pHCK — EKCHO3MIMATa KbM 0a3uCeH PUCK ce M3MEpPBa 4pe3
pasiauKaTa MEXIy TeKyllaTa CTOMHOCT Ha 0a30BUSl aKTUB H
JIOTOBOpEeHAaTa My (ProUbpcHa LIEHA.

3. KpenuTeH pHCK Ha HacpellHaTa CTpaHa — HU3MeEpBa ce upe3
naszapHaTa CTOMHOCT Ha B3€MaHETO OT ChOTBETHHUSI KOHTPATeHT.

4. CeTbJMEHT PUCK — H3MEPBA C€ Ype3 Ma3zapHaTa CTOWHOCT, MPEAMET Ha
CETBJIMEHT 10 CJENKAaTa.

5. Puck Ha jgocToBuUs edeKT — U3MepBa ce ¢ nazapHara CTOMHOCT Ha %
JUBBPUJIK, JOTOBOPEH MO CAEIKATA.

6. JIMKBHACH PHCK — U3MEPBA CE UPE3 ClIEAHATa METOIUKA:

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

S e cnpexbT MekAy LeHa NMPOJaBa M KyNyBa, pa3/liesleH Ha CpefHaTa
LeHa

G- [P(ask)— P(bid)]
~ P(mid)

(13) Oo6mara cToliHOCT Ha excro3ulsaTa Ha PoH/a, CBhp3aHa C IEPUBATHBHU
(uHAHCOBU MHCTPYMEHTH, HE MOXe Ja ObJe Mo-rojsiMa OT HETHaTa CTOMHOCT Ha
aktuBuTe M. Korato mpexBbpisieMH LIEHHM KHHMXA WIM MHCTPYMEHTH Ha MapUYHMS
na3ap ChbIbpXKAaT BrpajieH AEPUBATUBEH MHCTPYMEHT, €KCro3uuusaTa Ha PoHAa KbM
TO3M JI€PUBATHUBEH MHCTPYMEHT C€ B3e€Ma IpPEIBHJ IPHU HM3UUCIABAHETO Ha oOuiara
EKCIO3UIUS 110 NTPEIXOAHOTO U3PEUCHHE.
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AKO KOJIGKTMBHATa WHBECTHIIMOHHA CXeMa MpHiiara TEXHWKU W HHCTPYMEHTH 3a
eexTUBHO ympaBiieHue Ha moptdeiina mo wi 42 3AKWCAIIKU, BKIOYUTETHO
Cropa3yMeHHs 3a 00paTHO U3KYIyBaHe, C ST Ch3/IaBaHE Ha JIOMBJIHUTEIICH JICBBPHJIK
WJTM M3JIaraHe Ha ma3apeH pUCK, IPH M3YMCIISIBAHEe Ha 00IIaTa PUCKOBA CKCIIO3UIIHS Ha
J® ympaBasBanoTo APYKECTBO B3eMa MPEABUA U TE3U CIIEITKH

IIpn nHBECTHpaHE B NEpUBATHBHU MHCTPYMEHTH, Y IPABIABAIIOTO J{pyKECTBO CIla3Ba
OrpaHuyYeHreTo 1o wi. 25, an. 8 - 10 u mpu ycioBue 4e eKCIO3UIUATa KbM 0a30BUTE
aKTUBU O0II0 HE HAJXBBPJI UHBECTUIIMOHHUTE OTpaHrdueHus 1mo wi. 25, air. 1 — 10.

Korato ®ouabT MHBECTHpA B JA€pUBATUBHHU (PMHAHCOBHU MHCTPYMEHTH, Oa3MpaHu Ha
UHJEKCH, T€3M MHCTPYMEHTH HE c€ KOMOMHHUpAT 3a LEIUTE Ha WHBECTUI[MOHHHUTE
orpaHuyeHus no ui. 25, an. 1 - 10.

3a penuTe Ha HACTOSIATAa alIMHES pPHUCKOBETE CBBP3aHH C EKCIIO3UIUATa B
JepUBAaTUBHU (UHAHCOBH HWHCTPYMEHTH C€ W3YHCISIBAT, KaTO C€ B3eMaT NPEABHI
TEKyllaTa CTOMHOCT Ha 0a30BUTE aKTHBH, PUCKBT HA HACPEIHATA CTpaHa IO CIeKaTa
C JIepUBaTHBHHS (PMHAHCOB MHCTPYMEHT, OBJCHIMTE KOJeOaHMs Ha mMa3apa, KakTo H
HEOOXOIUMHUST IEPUO/] OT BpeMe 3a 3aKpUBaHE Ha TO3UIUATA.

Ya. 32. (1) [Ipu xemxupane Ha aktuBuTe Ha DOHIA C NEepUBATHBHU (PUHAHCOBU
HHCTPYMEHTH YTpaBisBamoto JlpyXecTBO ce cboOpassBa C OrPaHUYCHHETO, Ue
CTOIfHOCTTa Ha 0a30BHS aKTUB Ha BCAKAa OTHENHA XEDKUpAIla MO3HMIHUS MOXE 1a
MpeBHIlIaBa CTOMHOCTTa HAa aKTHBa KbM MOMEHTA Ha CKJIIOYBAHE Ha CHEJIKaTa, KOWTO
®doHpa npuTekasa B moptdeiina cu.

(2) Pa3mepbT Ha MO3MLMUTE B IEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, B KOUTO
yIpaBIsABaIOTO JPYXKECTBO HHBECTHpa 3a cMeTka Ha JloroBopHus QoHA ¢ wmes
yIpaBJ/IeHHe HA PHUCKA 3aBUCAT OT €()EeKTUBHOCTTA HA XEPKUPAHETO.

(3) PazmepbT Ha mo3uuuATa B JEPUBATHMBHU HMHCTPYMEHTH C€ OIpEnens OT
CJICZIHUTE OCHOBHH MPUHIIUIIU:

1. OcHoBeH (hakTOp, KOUTO omnpeness ePeKTUBHOCTTA HAa XEDKUPAIINUTE CHENIKH €
n300pa Ha XeKUpalll HHCTPYMEHT ¢ 0a30B aKTUB MJIM aKTUBHU, KOUTO OCUTYpsIBaT Hall-
no0pa Kopenanus MeKIy LieHaTa Ha XeDKUPAIUs HHCTPYMEHT U LieHaTa, KOATO CTOH B
OCHOBAaTa Ha CbOTBETHUS PUCK, KOMTO ce XemKupa.

2. XemKUpaHEeTO Ce CYMTA 32 BUCOKOS(EKTHBHO, aKO B HAYAJIOTO W IO BpEeMe Ha
HEroBOTO CBHIIECTBYBAHE CE OYAaKBA M3MEHEHMSTAa B CIPaBEJIMBAaTa CTOWHOCT WIIH
MapUYHATE TIOTOIM Ha XEDKUPAHHS aKTHB J1a OBJAT MOYTH HAITBIHO KOMICHCHPAHU
MOCPEACTBOM M3MEHEHMATA B CIIpaBeAjMBaTa CTOWHOCT W TMAPUYHUTE IMOTOLM Ha
XeKUPALIUS HHCTPYMEHT, 8 KOHKPETHUTE pe3yiTaTu ca B pamkute Ha 80-125 %.

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

XI1. CHETOBO/HHU IIPOLIE/IYPH 110 YIIPABIEHHUE HA PUHCKA
Ya. 33. OcHOBHa L€ Ha CUETOBOJHHUTE IPOLEIypHd € aJeKBaTHOTO CHOMpaHE,
o0paboTBaHe M IMpEJCTaBIHE Ha JOCTOBEpHA, CHUCTEMaTH3UpaHa M HaBpeMEHHa
uHopMaLus 3a CTENEHTa Ha PUCK, HA KOSITO € U3J105keH JloroBopHUAT GoHI.
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Y. 34. CBOEBpeMEHHOTO M BSPHO INpEACTaBsHE Ha MHPOpPMAIUATA 3a CTENEeHTa Ha
M3JI0’KEHOCT Ha PUCK Ipe]] YIIPaBUTEIHUS ChBET € MPEANOCTaBKa 32 HEJOIyCKaHe Ha
KOHIICHTpAIHsI HAa PUCKOBETE U TIOHACSHE Ha (DMHAHCOBH 3aryOH.

Ya. 35. CueroBogHHWTE MpOIEIypH TpsAOBa Ja OCHTYpsBaT BCEOOXBAaTHOCT Ha
CTOIIAHCKUTE MPOLECH, KATO MO TO3M HAYMH C€ MHUHHMHU3Mpa PHUCKBT OT 3aryba u
M3KpUBSBaHE Ha HH(OpMANKATA 32 MOMEHTHOTO ChCTOsIHUE Ha JloroBopHus (oH.

Y. 36. CaeToBOIHUTE MPOIIETypH TPSOBA J]a OCUTYPSIBAT MOAXOAAIIO CTPYKTYpHUpaHEe
Ha (PMHAHCOBO-CYETOBOIHATA WH(POpPMAIUS 32 IIETUTE Ha YIPaBJICHHE HA PUCKOBETE OT
VYmpasnasamoro pyxectBo. ToBa ce moctura 4dpe3 JIeTalIM3HpaHe M aJeKBATHO
rpynupane Ha WHPOpPMALUATa OT MBPBUYHUTE CYCTOBOIHU JOKYMEHTH, Ha Oa3zaTa Ha
WHIUBUAYAIHUS CMETKOIUIAH U CIIEHUAIM3UPAHO IPOrPAMHO OCHUTYPsIBaHE.

Ya. 37. 3a ochliecTBsIBaHE Ha ILIEIUTE, CTOSIIM MpeI CUETOBOJHUTE IMPOLEIypH 3a
ylpaBlieHHEe Ha pPHCKOBETE € HEOOXOAMMO CBIJIACYBAaHOCT C BCHYKU OTAEIH B
VYmupasnsBamoro pyxecTBo.

Ya. 38. IlpeamocraBkure 3a NPaBWIHOTO (YHKIMOHMpPAHE Ha CUYETOBOJHHUTE
MPOLETypH ca CIeIHUTE:

1. Cna3BaHe Ha opoOpeHaTta OT YIpPaBUTEJHHUS CBHBET CUETOBOJHA IIOJIMTHUKA,
n3paboTeHa B CbOTBETCTBUE ¢ MeXTyHapOJHUTE CTaHAapTH 3a (UHAHCOBU OTYETH;

2. BsApHO, TOYHO M CBOEBPEMEHHO OCUETOBOISIBAHE HAa CTONAHCKHUTE IPOLIECH;

3. OcurypsBaHne Ha HEOOX0IMMHS HH(POPMALMOHEH [TOTOK KbM CYETOBOJHOTO 3BEHO;
4. HaBpeMeHHOCT Ha IToJJaBaHaTa KbM CUETOBOJIHOTO 3BEHO HH(popManus;

5. CrpykTypupaHe Ha WHAMBHIyaJHUS CMETKOIUIAH 3a LEJIUTE Ha IMOJy4YaBaHE Ha
HeoOXoIMMara CueToOBOIHA HH(OPMAIIUS

6. AxkTuBHO B3auMozelictue ¢ Otaena 3a aHaNM3 U yIpaBieHUE HA PUCKA U IPYTHUTE
3BeHa Ha YmpaBmsiBamoTro Jlpy>KecTBO 3a IOJy4yaBaHE Ha BSpHA W HAaBPEMEHHA
nH(pOPMAIIUS 32 CTETICHTA Ha M3JI0’KEHOCT Ha PUCK;

7. Hanwmuume Ha mnporpaMHM MPOAYKTH, LEJSIIM aBTOMAaTH3UpPaHE Ha MPOLECHUTE,
CHCTEMAaTHU3WpaHe Ha WHPOpPMAIMATA, YJIECHSABaHE JOCThIIA HA JAaHHUTE OT
II'bPBUYHUTE JOKYMEHTH M U3TOYHMLIM U HAJIEKIHOTO UM apXUBHPAHE;

8. Oprann3anroHHa CTPYKTypa Ha CUETOBOJHUS OTAET B CbOTBETCTBHE C HYXKIUTE Ha
VYnpasnsBamoro [pyxecTBo, MpHu SCHO ONPEEICHN NpaBa, OTTOBOPHOCTH U HUBA Ha
JOCTBII 10 UH(OpMALIUATA;

9. E’XenHEBHO OCYETOBOJASBAHE Ha BCHUYKM OIEpalMM, KaKTO U IPEOlEHKa Ha
¢uHaHCOBUTE HMHCTPYMEHTH B mopTdeiina Ha PoHaa, cbOOpa3HO HOPMATHUBHUTE
W3UCKBaHUS U BB3IPUETATa CYETOBOJHA MOJIUTUKA;

10. EsxeaHeBHO W3BIMYaHE, NMPENOCTaBsSIHE Ha JPYTU 3BEHA M Ha PBHKOBOJICTBOTO Ha
VnpasnaBamoTto JlpykecTBo, KakTO M aHalIuW3 Ha MH(popMalnusATa 3a OIEHKAa Ha
puckoBeTe. EjkeHEBHO M3roTBsAHE Ha OajJaHC W aHAJIMTUYHA OOOPOTHA BEAOMOCT U
aKTHBHO Y4acTHE IIPU U3TOTBSIHE Ha €KEJHEBHUTE CIIPABKH;

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

12. BB3MOXHOCT 32 KOHTPOJI Ha IEHHOCTTA OT OT/AEJa 32 HOPMAaTUBHO ChOTBETCTBUE U
VYrpaBuTenHUs ChbBET Ha Y IPABIIABAILIOTO [[pykecTBO;

13. HanmexxmHO chXpaHsBaHE Ha XapTUCHHTE HOCHUTENM Ha WH(poOpMamus dpes3
OCHUTYPSIBAHETO Ha MOAXO/ASIIM IOMEIICHUS 33 TOBA.

Y. 39. YnpasmsBamioro Jpy)ecTBo onpeaesst U3TOYHUIINTE Ha IIEHOBA HH(OpMAaIHs,
JaHHUTE OT KOWTO IIe CE TOJ3BAT 3a ©KCIHEBHA W/WIM €KEMECEYHa IpEoleHKa Ha
no3unuuTe B noptdeiina Ha PoHAa, KAKTO U OTTOBOPHUTE 33 TOBA CITYKUTEIIH.
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Y. 40. M3TOYHUIM Ha [IEHH ca peryIupaHuTe nasapu — “briarapcka ¢pongosa 6opca”
AJl m 4YyXAeCTpaHHH pETYJIHpaHH Ta3apu, Ha KOUTO C€ THPryBaT (HUHAHCOBU
WHCTPYMEHTH.

Yn. 41. UW3roynuuu Ha KOTUPOBKM MoraT Ja ObIaT MpU3HATH CBETOBHU
napopmarmonan areHnuu karo REUTERS, BLOOMBERG wu T1.H. 3a orneHka Ha
OBArapcKuTE IbPKAaBHU LIEHHU KHU)XKAa MOTaT J]a c€ MOJ3BaT KOTUPOBKU OT MbPBUYHU
JWITBPH 32 TAX, KaTO B TO3M CIy4yail ce W3UCKBA Ja C€ OIpenessIT AWIbPUTE U
OTTOBOPHHTE JIUIIA 33 KOJIEKTUpaHe U 00paboTka Ha mH(popManmsra.

Y. 42. 3a BcsKa OT MO3UIMHATE BEB (PMHAHCOBH MHCTPYMEHTH, KOMTO HSAMAT TEKYIIN
KOTHUPOBKH 3a LIEHU CE OMpEesis METOJ 3a MpecMsTaHe Ha CIpaBeliuBaTa W IIeHa,
KaTo TO3M METOJA C€ cieaBa mocienoBareaHo. OTroBOpHUTE 3a IMPECMATAHETO Ha
CrpaBeUIMBUTE LIEHU JTBXKHOCTHHU JIMIA, TpsOBa Ja MOrar Ja JaBaT pa3siCHEHUS IO
KaJIKyJallUuTe W TMEpPHOAMYHO Ja IpOBEpsBaT NMPUTOAHOCTTAa M aJeKBaTHOCTTAa Ha
U3I10JI3BaHUTE METO/IN.

Yn. 43. VYmpasnsBamoro [pyxecTBo cienBa Ja JelleTUpa OTFOBOPHOCTH Ha
CITy’KUTEJIH, KOUTO J1a CJIESAT 3a OTKJIOHEHHATA B CETHIMEHTA IO CHIEJIKUTE C IbJITOBU
MHCTPYMEHTH, aKLIUU U BaITyTH.

XlI. AIMUHHCTPATHBHHU IIPOLIE/IYPH
Y. 44. IlpaBunata u mnpouenypuTe, ypeXJally BbTpEIIHAaTa OpraHu3alus MU
otroBopHocTuTe B YJ| ca moapoOHO ypenenu B ,JlpaBuna 3a BbTpelIHaTa
opranuzauus 1 BeTpeutans KouTpon” Ha Y[ "LHKbB Acerc MennmxmbuT” EAL.
IIpaBuna OTHOCHO OpraHM3allMOHHATA CTPYKTypa Ha YIpaBiIsABamoTo JpyKecTBO BB
BpBb3Ka C OLEHKaTa W YyIOpaBICHWE HAa pUCKa ce cbabpxkar u B Pazmen II
OPTAHU3AIIMOHHA CTPYKTYPA Ha HacTOSIIIUTE TIpaBUIa.
JIOMBITHUTETHN TTOJUTUKH, POLENYPH U IpaBWIa c€ ChABPXKAT U B YcTaBa Ha Y /[
"HKB Acerc MennmxkmbHT’ EAJl, KOHWTO B CBHOTBETCTBHE C H3HUCKBaHHMATA Ha
TBproBekust 3akOH ChIBPKAa HM3UepHaredHa ypeada Ha OPaBOMOINUATA Ha
KOPIIOPAaTHBHUTE OPraHM Ha YNPaBIABAIIOTO [[pyKeCcTBO W pas3NpeleneHUeTO Ha
¢GyHKIMUTE MEXKIy TAX (B TOBAa YHCJIO MO yINpaBlIeHHE Ha JOTOBOpPHH (hoHIOBE),
BKITIOYHTEIIHO OIPE/eIisi KOW PEIIeHHs ca 0T KOMIeTeHTHOCTTa Ha O0moTo chOpanue
Ha AakIUOHEpuTe, ChbBETa Ha JUPEKTOPUTE, KAKTO U U30posiBa pelleHHsTa Ha
YIPaBUTEIHUS OpraH, 3a KOUTO € HEOOXOAMMO NpPEeABAPUTEIHO pa3pellieHHe WIIH
oJ00peHHe OT CbBeTa Ha JUPEKTOpUTE, CBHOTBETHO OT OOwOTO cBhOpaHue Ha
aKLUOHEPUTE.
B CTpUKTHO CBOTBETCTBUE C pasNpeleNieHHMEeTO Ha (YHKIHUUTE MEXKAY pa3IuyHHUTE
OTIENN U CIYXKUTEJIU B OTAEIMTE, U IIPU Clla3BaHE Ha M3MCKBAHETO 3a pa3felisiHE Ha
OTIOBOPHOCTHUTE, Ca U3TOTBEHH U CE€ CIIa3BaT JUIbKHOCTHH XapaKTEPUCTUKU 3a BCSKa
3a€MaHa JUIBKHOCT B YIpaBiasBamoTo JlpykecTBO, B KOUTO C€ OIpPENENT
M3MCKBaHMUATA KbM JIMIATa 33 Ha3HAYaBAaHETO UM Ha ChOTBETHATa JJIBXKHOCT U KpbIa
OT 3aJIbJIKEHHSI, KOUTO UM C€ Bb3JIarar.
Ya. 45. AIMUHUCTPaTUBHH TPOLEAYypH, HEOOXOIUMH 3a OCBINECTBSIBAHE Ja
JEMHOCTTA Ha Y IpaBisiBaiioTo ApykecTBo ca:
1. I[Ipouenypa 3a omo0psiBaHE WJIM KOPUTHPAaHE HA BETPEIIHUTE [IPaBUIIA;
2. Hanuuue Ha cuctema 3a BbTpEIIEH KOHTPOJ;
3. [lopenuua ot NEHCTBUS Ha CIYKUTEJIH, BbB BPb3Ka C OCBHIIECTBSIBAHE HA IEHHOCTTa
Ha YmpasnsgBamoTo [lpykecTBo, Ch00pa3HO U3IaICHHS My JIHIICH3;
4. YIIbJTHOMOIIIaBaHE HA CIIY>KUTEJH 32 MOTBBPKIABaHE M MOJANMCBAHE HA TOKyMEHTU
B paMKHTE Ha JEHHOCTTA Ha Y IpaBIsABamoTO pyKeCTBO;
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5. Ilpouemypa 3a cb3gaBaHe, (YHKIMOHMpAaHE W YOpaBICHHWE Ha JaHHUTE WU
JOKYMEHTHUTE B YTIPABJISBAILIOTO J[py’KEeCTBO, BKIFOUATEITHO U TAXHOTO apXUBUPAHE;

6. AIMUHHCTpHpaHE U yIpaBlieHHe Ha HH(POPMAIMOHHATA CUCTEMA,

7. IlpaBuiia ¥ OTTOBOPHH CIIY>KHUTENM 3a yBenomsiBaHe Ha Komumcusra 3a (UHAHCOB
HaJ30p OTHOCHO JIEHHOCTTA Ha Y IpaBisaBamoTo pyKecTBo.

Yn. 46. BbB BBTpelIHUTE MNpaBWia YHOpaBisBamoTo JlpyKecTBO perjamMeHTupa
cllydanTe Ha KOH(HICHIMAIHOCT MpH paboTa ¢ BBTpEIIHA HH(POpPMANHNSA, KAKTO H
HOPMHUTE 3a IIOBEJECHHE Ha CIYy)KUTEJIUTE II0 OTHOIIEHWE Ha KIHCHTHTE Ha
VYmpasnasamoro [lpykecTBo, B ciaydad, KOraTro yciyrara, MCKaHa OT KIIHEHT, ce
OTHACS JI0 MHBECTHUIIHSA, HH()OpMAIHTa 32 KOATO HE € IMYOJIIMIHO JOCTOSHUE.

XIIl. OTYETHOCT H PA3KPUBAHE HA HHD®OPMAILIUA

Ya. 47. YapasmsBamoTo [IpykecTBo BOAM M ChXpaHsBa OTYETHA WHQOpMAIHS IO
BUJIOBE XeKUpalu caenku u npeacrass B KOH undopmarusta, ceriacHo Hapenoara
mo ui. 60, an. 1, 1. 3 ot 3AKNCIIIKHA.
Ya. 48. (1) YnpaBnaBamoTro ApPY>KECTBO U3BBHPILBA OLIEHKA, KOHTPOJI U NMEPUOANYEH
IperJies Ha:

1. agexkBaTHOCTTa U €()EKTUBHOCTTAa HA BBTPEIIHUTE MPaBUiIA 3a yIpPaBJICHUE HA
PHUCKa, KAaKTO W HAa MEPKUTE, MPOIIECUTE W TEXHUKHUTE Mo Wwi. 44 — 46 Hapenba Ned4;

2. cTeNeHTa Ha cra3BaHe Ha MIPaBUJIaTa 3a yNpaBJIeHUE HAa PUCKA U U3ITBIHEHHETO
Ha MEpPKHTE, MPOIIECUTE U TEXHUKHUTE 1o uil. 44 - 46 Hapenoa Ned4;

3. aJIeKBaTHOCTTA U €(PEKTHBHOCTTA HA MEPKHTE, IPEAIIPUETH 32 OTCTPAHABAHE HA
HEAOCTaThLUTE B MPOIleca Ha YIPABICHUE HA PUCKa.
(2) ( Usm. - 21.11.2016 r. , u3m.01.2023 r.)) IlepuoguuHUAT mperiiea, KOHTPOI U
OLICHKa Mo aj. | 3a chOTBeTHaTa rofuHa ce M3BBbpPLIBAT B Cpok 90 aAHM OT Kpas Ha
roguHara U ce JOKYMEHTHpaT, KaTo c€ I0COYBa JaTara Ha HW3BBPIIBAHETO WM.
[MepnoapT 00XBarIa TeKynara GUHAHCOBA TOIMHA.
(3) (moBa 01.2023 r.) YnopaBnsBamoTo APY>KECTBO € ATBXKHO 1a yBeaomu Kommcusra
3a BCsAKa CHIIECTBEHA IPOMSHA B MPOLIECa HAa yIPaBICHUE Ha PUCKA.
(4) (moBa 01.2023 r.) Komucusita npoBepsiBa HAIMYUETO HA MPOLEIYypH 32 OLICHKA,
KOHTPOJI U NIEPUOANYEH Tperiie] Ha M3MCKBAaHUATA MO ajl. 1, a TEKYIIMIT KOHTPOI 3a
CIa3BaHETO UM C€ OCBIIECTBABA OT 3aMECTHHUK-TIpEICeaTes.
Yn. 49. Bp3 ocHoBa Ha wu3BBpIIEHAaTa NpoBepka mo ui. 48 mo-rope U Tmpu
HEOOXOIUMOCT OT BHAacsiHe Ha INpoMeHHM B llpaBunaTta 3a ympaBieHHE Ha PHUCKA,
YIPaBUTEIHUAT OpraH Ha YmpaBiasgBaumoto JlpyxecTBO mpueMa IpPOMEHH B
[IpaBunara, kouro ce BHacar B KOH 3a omobpenune mo pena Ha wn. 18, am. 1 u 2
SAKUCAIIKH B cpok He MO-KbCHO OT 7 IHM CIe]] 1aTaTa Ha MPUEeMaHETO UM.
Y. 50. (1) YopasmsBamoTo pykecTBo, OT UMETO U 3a cMeTka Ha JloroBopHus (oH,
paskpuBa IMyOJIMYHO Hal-MaJKO BEIHBXK TOAMIIHO HHPOPMALUS CbC CIETHOTO
ChIbp)KaHUE:
1. nHpopmaLus OTHOCHO LEIUTE U MOJUTHKAaTa BbB BPb3KAa C YIPABICHUETO Ha
PHUCKOBETE MMOOTAEIHO 3a BCEKH PUCK, KOSITO BKIIIOUBA:
a) MOJINTUKY U IIPOILIEIypH 3a YIPaBICHNE Ha PAa3IMUYHUTE BUIOBE PUCK;
0) CTpyKTypaTa 1 OpraHu3alusITa Ha OTAeNa 33 aHAJIU3 yIPABICHUE HA PUCKA;
B) 00XBAaT M XapaKkTep HA CUCTEMHUTE 32 OTUET U U3MEPBAHE HA PUCKA;
') MOJIMTUKUTE 32 XEKUPAHE HAa PUCKA Ype3 ACPUBATUBHU MHCTPYMEHTH M HEroBaTa
penyKuus, KakTo W TOJMTHKHTE W MPOIETypUTe 3a HAONIOACHHWE Ha IOCTOSHHATA
e(EeKTHBHOCT Ha MPOIIECUTE 10 XeHKUPAHE U PEAYKIIHS Ha PUCKA;
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2. nHbOopMaIs OTHOCHO M3IOJI3BAHUTE METOJM 3a OLIEHKA Ha BCEKH BUJ| PUCK, KaKTO
YU ONHCaHWE Ha CHOTBETHUTE BBHTPEIIHU W BBHHIIHHU ITOKA3aTEIHM, KOUTO CE B3eMar
MpEeABU/ IPY MPUIIATaHETO Ha METOa Ha U3MEPBAHE.

(2) (M3m. -21.11.2016 r. , u3m.01.2023 r.) HudopmanusTa mo ain. 1 ce
pasmpocTpaHsIBa Ype3 HTEPHET CTPAHUIIATA HA Y TIPABISIBAIOTO JpyKeCTBO B CPOK
10 30 mHU OT W3BBHPIIBAHE HA TMIpEriieaa o Wi.48 u clueABa 1a OCTaHe HAIMYHA 0
M3BBPINBAHE HA CIIEABAIINS TPETIIEI.

U 51 (o 01.2023 r.). (1) Y1 u3BBpIIBaA MEPUOANIHO, HO HE IMO-MAIKO OT BEAHBK
TOJIWIITHO, CTPEC TECT Ha IUKBUAHOCTTA, C 1€ MOATOTOBKA 3a W3BBHPIIBaHE Ha
JIEHCTBHAA B CiIy4ail Ha HACTBHIIBAHE HA PHUCKOBETE, BH3HUKBAIM OT TOTCHIIMATHU
MPOMEHU B TIa3apHUTE YCIOBHUS, KOUTO MOXE JIa TIOBIUSAT HeOnaronpusaTHO Ha DoHja.

(2) 3a u3BBpLICHUTE CTPEC TECTOBETE HA TMUKBUIHOCTTA OTIEN ,,AHAIN3 U yIPaBJICHUE
Ha pucka" H3rOTBS [OKJIaJl CbC ChIbpKaHue, ompeneneHo B lloiauTukarta 3a
MPOBEXIaHE HA CTPEC TECTOBE 3a JIMKBUIHOCT, BKJI. ChABPIKAIIO 3aKIIOYECHUS OTHOCHO
CHOTBETCTBHETO Ha JTMKBHIHOCTTA HA DOHMIA C IPUIIOKUMHUTE IIPABUIIA M YCIOBUSATA 32
00paTHO M3KyIyBaHE, YIPABICHUETO Ha JMKBHAHOCTTA Ha DoHna, nneHTHduIMpane
Ha TOTEHUHATHU caa00CcTH B JMKBUIHOCTTA Ha HMHBECTULMOHHATA CTpAaTETUsl H
IJIAaHUPAHETO Ha JEHCTBUS MPU U3BBHPEIHN CUTYalLHU.

(3) B cpok or 30 gHM creA NPUKIIOYBAHETO HA NPOBEACHUS CTpec TecT, Y /[
yBeJoMsBa 3amecTHUK-Tpeacenatens Ha KDOH 3a pesynaratute oT Hero, KakTo M 3a
HpeanpueTuTe AecTBus no npomsHa Ha [lomuTHukara 3a NpoBeXJaHE Ha CTpec
TECTOBE 3a JIMKBUAHOCT, aKO TakaBa € HyXHa. B ChUIMAT CpOK AOKIAABT MO ai. 2 ce
npencrass B Komucusita 3a GrUHAHCOB HA/I30D.

SAKIIIOYUTEJIHU PA3IIOPEABU
§1. Hacrosimute nmpaBunia ca npuetu ot CbBeTa Ha JUPEKTOPUTE HA Y IPABIABAIIOTO
HpyxectBo Y KB Acerc MenumxmbHT” EAJ] ¢ Ilporokon na 21.11.2016 r. ,
n3MeHeHu ¢ pemreHue Ha CbBeta Ha nupekropure ot 10.01.2023 r., u3meHeHH ¢
pemienne Ha CbBeTa Ha aupektopute ot 22.12.2025r., B cuna ot 01.01.2026r.. u
n3MeHeHu ¢ pemenue Ha ChBera Ha aupekTopute ot 10.06.2026r.
§2. 3a BcHuUKM BBIIPOCH, KOUTO HE Ca M3PUYHO ypeaeHu B Te3u llpaBuia, Hamupar
npunoxenne pasmopendure Ha 3AKHUCAINKW w© ocTaHamoTo MpHIOKUMO
3aKOHO/AATEJICTBO.
§3. B cnywaii Ha HeChOTBETCTBHE MEXAy pasmopendu Ha Tesn [IpaBuma m Ha
HOPMATHBEH aKT, TMpHjara ce IOCIeAHus, 0e3 na € HeoOXOJMMO HW3MEHEHHE B
[IpaBunaTa, OCBEH ako TOBa U3PUYHO HE CE€ MPEIBUXKAA OT HOPMATHUBHUSI aKT WIH TE3U
IIpaBuna.
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