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

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

1. OCHOBHH I10/IO’KEHHUA

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

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

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

1. CbBer Ha IUPEKTOPUTE.

2. W3mbiaHUTENEH AUPEKTOpP.

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

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

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

a/KOHCEpBaTHBHA;

0/yMepeHO-KOHCEePBATHBHA;

B/yMEpEHO-PHCKOBA;

T/pUCKOBA.

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



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

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

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

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

2. KonTponupa crna3BaHeTo Ha MPUETUTE TUMUTH.

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

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

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

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

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

2. W3IBJIHSBA MTPABUIIATa W MPOLICAYPHUTE MO YIIPABICHUE HA PHUCKA;

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

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

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

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

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

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

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

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



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

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

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



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

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

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

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

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

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

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

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

1V. IIA3APEH PUCK

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

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

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

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



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

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

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

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

1. UcTropuuecka BOJIATUIIHOCT, U3MEPEHA Ype3 CTAaHIAPTHO OTKJIOHEHHE;

2. B-xoeduuneHTa KbM HHAECKCUTE Ha CbOTBETHUTE Ma3apH;

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

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

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

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

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

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

V. KPE/JUTEH PUCK H PUCK HA HACPEIIITHATA CTPAHA

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

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

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



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

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

3.1. ®duHaHCOBUTE OTUETH HA EMUTEHTA;

3.2.  Kanmranoara cTpyKTypa Ha eMUTEHTA;

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

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

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

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

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

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

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

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

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

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

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

VI. OHEPAITHOHEH PUCK
Ya. 17. (1) OnepaTuBHUTE PUCKOBE MOTaT /1a ObIaT:
a. BpTpemHm — cBBp3aHM C oOpraHu3anusTa Ha paboraTta Ha YTpaBIABAIIOTO
JpyxecTBO BBB BPb3Ka ¢ yIpaBIeHHEeTO Ha DOoHTA.
0. BpHIIHM — CBBp3aHH C MAaKpOWKOHOMHYECKH, TOJIHTHYECKH W JPYTH (aKTOPH,
KOMTO OKa3BaT W/WIM MOTaT Ja OKaaT BIHSHHE BBPXY JEHHOCTTa Ha
VYpasnsasamoro pyKecTBO BB Bpb3Ka ¢ ynpasiieHHeTo Ha DoHpa.
(2) BeTpemanTe OnepaTuBHU PICKOBE CE€ CHCTOAT O€3 J]a C€ OTpaHnvaBar JIo:
a. PuckoBe cBbp3aHu ¢ mepcoHar;
0. TexHOJIOTUYEH PHUCK.
(3) BpHIIHKTE ONEPATUBHU PUCKOBE CE CHCTOAT 0€3 1a ce OrpaHNUyYaBart JAo:
a. Puck Ha oOkpbrkaBalara cpesa;
0. Puck oT ¢uzniecko BMEMIaTENCTBO.
Y. 18. (1) Ouenkara Ha olepaTUBHUTE PUCKOBE CBbp3aHM C AeitHocTTa Ha DoHMaa ce
n3pbpuIBa 0T OTIEN 32 aHAJIU3 U YIPaBJIEHUE HA PUCKA.
(2) Cayxutenute, paboremm B YmpaisiBamoTo JlpykecTBO OKa3BaT II'bIIHO
cpaelicTBue Ha OTAena 3a aHaIu3 U YIIpaBJICHUE Ha PUCKA.
(3) Puckogere, cBbp3aHu ¢ AeiiHocTTa Ha DOHIA, CE OLEHABAT C €HA OT CIECIHUTE
OLIEHKHU:
1. HUCBK — KOraToO BCUUKH PUCKOBE Ca IIOKPUTH C aJleKBaTHU KOHTPOJIHH MPOLIEYPH C
BHCOKA €(eKTUBHOCT U JIUIICBAT WM Ca HAJIUIIE HE3HAUYUTEIHU OTKJIOHEHMUS;
2. cpeleH — KOraTo BCHYKH PHCKOBE Ca MOKPUTH B M3BECTHA CTENEH C KOHTPOJIHHU
MPOIETypH C HEOCTaThYHA €(PEKTUBHOCT;
3. BUCOK — KOTaTo He BCHUUYKH PHCKOBE Ca IMOKPUTU C KOHTPOJIHU HPOLEAYPHU W/WiIn
IpoLelypUTe Ha IPEIBApUTEIHUS KOHTPOJ JMIICBAT WIKM HE JeicTBaT e(eKTHUBHO, B
pe3yiaTaT Ha KOeTO € HapyIlleHO CNa3BaHEeTO Ha MPUHLUINTE 3a 100p0 yrnpaBieHHE U
IIPO3PavyHOCT.
Y. 19. (1) Puckoge, cBbp3aHH ¢ IEPCOHANA, TOBA Ca PUCKOBETE OT 3aryOH, CBbP3aHu
C BB3MOJKHOCTTa OT TPELIKH, HET0OpPOHAMEPEHOCT, HENOCTaThbuHA KBaJIU(UKAIMA,
HeOJIaronpusTHU U3MEHEHUS B TPYIOBOTO 3aKOHOAATEIICTBO.
(2) Meronu 3a ynpaBjeHHE HAa pUCKOBETE CBbP3aHU C MEPCOHANA:
e SlcHo nedmHUpaHe Ha BHTPEIIHHU MPaBUJIa OTHOCHO MpaBaTa M 3abJKCHUATA
Ha CIIy>KUTEJINTE;
e SlcHO nmedumHMpaHW BBTPEIIHM MpPaBWiIa 3a IOCTHI 1O HH()OpMAMOHHUTE
CHUCTEeMH U 0a3u JaHHHW Ha YTparisaBamoTro JpyxecTso;
e Perynsapuu o0yueHus Ha HepcoHasa o TEMU CBbP3aHU C:
- (huHaHCOBA TEOPHSI U MPAKTHKA;
- YIpaBJICHUE HA PUCKa;
- HopMaTHBHaTa 6a3a UMl OTHOIIEHUE KbM JIeiiHOCTTa Ha POHAA;



- HH(OPMALIMOHHY TEXHOJIOTHH U CUTYPHOCT;
- IpYTH.

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

e Esxeronnu cpOeceBaHus U OLIEHKA Ha IEPCOHANA;

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

Ya. 20. (1) TexHomorn4yeH pHUCK, TOBa ca PHUCKOBETE, CBBP3aHH CHC 3aryow,
00yCIIOBEHH OT HECHBBPIICHCTBOTO Ha M3IOJI3BAHUTE TEXHOJIOTHH - HEAICKBATHOCT
Ha TPOBEKTAHUTE OIEpAINH, JIUIICA Ha TMPEIU3HOCT Ha METOAWTE Ha 00paboTKa Ha
JAaHHHUTE, HUICKO KauyeCTBO HAa M3MOJI3BAHUTE IaHHU.

(2) MeTonu 3a yIipaBICHUETO HA TEXHOJIOTUIHUTE PUCKOBE:

e apxuBHpaHe Ha MH(pOpMaLMOHHATa cucTeMa Ha DoHJa;

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

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

- ledunupane Ha pa3nuyHH KJ1acoBe HH(poOpMaIms, cbxpaHsaBana B Y /]
- Jlepurupane Ha HHBa Ha JOCTHI Ha CIYXXHUTEIUTE Ha YTPaBISABAIIOTO
JpykecTBO criopea JUTbXKHOCTHATA UM XapaKTEPUCTHUKA.
Ya. 21. (1) Puck Ha oOKpBKaBamiata cpena, TOBa ca PUCKOBETE, CBBP3aHU C
BB3MOYKHHUTE 3aryOu, CBbP3aHU C U3MEHEHHS B Cpe/iaTa OT HE(MHAHCOB XapakTep, B
KosATO ornepupa PoHJa - U3MEHEHUS B 3aKOHOJATEIICTBOTO, IOJUTHYECKH U3MEHEHUS,
W3MEHEHUS B JaHbYHATA CHCTEMA.
(2) Metonu 3a ynpaBieHHE Ha PUCKOBETE, CBBP3aHM C OOKpHKaBallaTa cpesa:

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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



o>xap.

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

2.2.1 Ynpaenenue Ha OpTQeitnu

2.2.2 KoopauHarius 1 KOMYHHUKAITAS

2.2.3 Opranuzanys 1 yrpaBlieHHue Ha MPoJaKONTe U 00CTyKBaHE Ha KIIMEHTH

2.2.4 YupapneHue Ha pucKa

2.2.5 BbTpelieH KOHTPOI

2.2.6 luctpubyiwst Ha asutoBe Ha M J1/moroBopHu (oH10BE

2.2.7 CueroBojctro Ha M]JI/noroBopHu GoHI0BE

2.2.8 CueroBojacTBo Ha Y ]I

2.2.9 Jloructuka

2.2.10 Yapasienre Ha YoBEUTKATE PECYpPCH

2.2.11 Ynpaenenue Ha Y /]

2.2.12 Ilpouiec Ha peryaaTHBHO U BBTPEITHOTPYIIOBO OTYUTAHE, YIIPaBICHCKA
nHpOpMaIus

2.2.13 Ouenka na HCA

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

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

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

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

5. (moBa 01.2023 r.) Ympasnenue/Penynupane Ha puHCKa — CTpaTerusiTa BKIIOYBA
MpUJIaraHeTo Ha TMpaBWia, ypeXxJalld OpraHU3allMOHHATa CTPYKTypa M HUBaTa Ha
OTTOBOPHOCT, KaKTO W MOJUTHKY I10 YIPABICHUE HA PUCKOBETE, KOHKPETHU3NPAH! BB
BbTpeIHUTE 32 Y]] JOKyMEHTH. PHKOBOAUTENUTE HA OTAECIU C MOMOILTA HA OTAENA
Mo AHallu3 W yNpaBiCHWE HA PHCKA MOTaT Jia U3BLPIIBAT M0-33]IbJIOOYCHH aHATN3U
Ha PUCKOBHUTE (aKTOpH, KaKTO U Jla OMpEeNsT HOBM METOJU 3a YMpaBieHUETO /
peayLHpaHeTO UM, KOUTO HE MPOTHUBOpEYAT Ha BHTPEIIHUTE MTpaBuia Ha Y /.

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

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

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

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

VIII. PUCK OT KOHLHEHTPAILIHA
Ya. 25. (1) YopasnsBamoTo [pykecTBO HE MOXE Ja HMHBECTHPA IMOBEYE OT 5 Ha CTO
or aktmBuTe Ha DOHMA B MPEXBBHPISEMU IICHHW KHIDKA WIM B WHCTPYMEHTH Ha
MapUyHUS 1a3ap, U34aACHU OT €AHO JIUIIE.
(2) YmpasnsBamioro [pyecTBO HE MOXKE Ja WHBECTHpa moBede OoT 20 Ha CTO OT
akTuBHTEe Ha DOHIA BB BIIOTOBE B €HO JwIle 1o wi. 38, ai. 1, 1. 6 ot 3AKMUCIAIIKI
(3) (m3m. 10.06.2026 1., B cma ot 25.06.2026r.) Puckopata ekcro3urus Ha DoHma
Mo CAeNKa C JACPUBATUBHU (PMHAHCOBM MHCTPYMEHTH UYpe3 LEHTpPaJeH KOHTPAreHT,
munensupan cermacHo wi. 14 ot Permament (EC) Ne 648/2012 na EBpomefickus
napiaameHT U Ha ChBera oT 4 tonu 2012 r. OTHOCHO HM3BBHOOPCOBHUTE NIEPUBATH,
[EHTPATHUTE KOHTPAareHTH M peructpute Ha Tpanzakuuu (OB, L 201/1 ot 27 romm
2012 r.), HapuuaH mo-HaTaThK ,,Pernmament (EC) Ne 648/2012", wim upe3 neHTpaiieH
KOHTpareHT, IPU3HAT CHIVIACHO WI. 25 OT CHIIUS PeriaMeHT, He MOXKe Ja HaJBHIIaBa
HUTO €JIUH OT CIIEHUTE IparoBe:
1. neceTr Ha cTO OT aKTMBUTE, KOTaTO HACpElLIHATa CTpaHa € KpeIuTHA UHCTUTYLUS MO
yn. 38, ai. 1, 1. 6 ot SAKUCIAIIKU, nnu
2. IIeT Ha CTO OT aKTUBHTE - B OCTAHAINTE CIydaHu;
(4) (u3m. 10.06.2026 r., B cumna ot 25.06.2026r.) Ynpasnssamnioro [pyxkecTBo MOXKe
na uHBecTHpa 10 10 Ha cto OT akTHBUTE Ha DOHAA B MPEXBBPIAEMH LIEHHH KHUXA
WIM B UHCTPYMEHTH Ha MAapUyYHUS Ma3ap, U3AaJCHU OT €IHO JIMIE, IIPH YCIOBHE Y€
obmaTa CTOWHOCT Ha TE€3M WHBECTUIMM B JIMIATA, BbB BCAKO OT KOUTO DOHIBT
WHBECTUpPA TIOBEYE OT 5 Ha CTO OT CBOMTE aKkTWBM He Hazasuiuasa 40 Ha cTO OT
aktuBuTe Ha PoHpa. OrpaHUYEHUETO MO M3PEUCHHE ITBPBO HE CE MpHJIara OTHOCHO
BJIOTOBETE B KPEAUTHH MHCTHUTYLHH, BBPXY KOHUTO CE€ OCBIIECTBABA IpPYJCHIHAICH
HA/30p, KaKTO U KbM CACIKUTE C JCPUBATUBHH (PMHAHCOBH HHCTPYMEHTH C TE3H
WHCTUTYLIUH.
(5) ) (m3m. 01.2023 r.) (u3m. 10.06.2026 1., B cuna ot 25.06.2026r.) HezaBucumo ot
orpannueHuiTa mo air. 1 - 3, @oHIBT HE MOXKE Ja KOMOWHHUPA MHBECTHIIMUTE B
MPEXBBPIIIEMH [IEHHW KHIDKA WM WHCTPYMEHTH Ha TAapUYHUS Ta3ap, W30aJeHU OT
€HO JIMLIE, BJIOrOBETE NMPHU TOBA JIHIE, KAKTO M EKCIO3MLIMATA KbM CBHIIOTO JIHLE,
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Bb3HUKHAJIA B PE3YJITAT HA CHEJIKU C JCPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, KOUTO
HE ca NMpEeMUHAJH LEHTPajJeH KIUPHUHT 4Ype3 LIEHTpaJeH KOHTPareHT, JHUICH3UPaH
ceriacHo wi. 14 ot Permament (EC) Ne 648/2012 unum upe3 neHTpalieH KOHTpPareHr,
MpU3HAT CHIJIACHO WI. 25 OT CBIIUSA pErjaMeHT, KOraTo B pe3yjiTaT Ha TOBa
KOMOWHHpaHe o01aTta CTOMHOCT Ha Te3W WHBEeCTUNHHU Ie Haasumu 20 Ha CTO OT
akTuBuTe Ha POHIA.

(6) YmpasnsBamoro /[pykecTBO MOXe Aa MHBECTHpa J0 35 HA CTO OT aKTUBHUTE HA
@doHIa B NPEXBbPISIEMH LEHHH KHW)KAa W WHCTPYMEHTH Ha NapUYHHs Masap,
U3JIaJICHH OT €HO JIMLE, aKO [IEHHUTE KHUXa U MHCTPYMEHTUTE Ha Mapu4HHs 1a3ap
ca W3/aJieH! WK rapaHTupanu ot PenyOnuka bwiarapus, ot apyra appikaBa 4ieHKa
Ha EBpormeiickus cbi03, OT TEXHH PETHOHAIHM HJIM MECTHH OpraHd, , OT TpeTra
I’bpoKaBa MIIM OT ITyOJIMYHA MEXIyHApOIHA OpraHM3alus, B KOSTO YWIEHYBa IIOHE elHa
I'bprKaBa YICHKA.

(6a) (moBa 01.2023 r.) ®OHABT MOKE J1a UHBECTHPA J0 25 Ha CTO OT aKTUBHUTE CH B
nokputH oOnuranuu. OO6m@ara CTOMHOCT Ha WHBECTULUUTE IO HM3PEUYEHUE MBPBO,
HaJIXBBPIALIM orpaHudeHueTo mno wi. 45, an. 1 ot 3JKMUCAIIKHA 3a ekcnio3unuu KbM
€MH EMMTEHT, HEe MOXe Ja HaaxBbpis 80 Ha CTO OT aKTMBHUTE Ha KOJEKTHBHATa
MHBECTUIIOHHA CXEMa.

(7) (u3m. 01.2023 r.) [IpexBbpiseMuTe EHHN KHIKA U MHCTPYMEHTUTE HA TTAPUIHHS
naszap no aj. 6 u an.6a He ce B3eMar NpeABH/[I 3a LIEIUTE Ha OTPAaHUUYEHHUETO 10 all. 4..
(8) (m3Mm. 01.2023 r.) HMHBecTUIIMOHHUTE OTrpaHUUeHUs MO an. 1 — 6a He moraT Ja
ObaaT KOMOWHUPAHH, KOTaTo B pe3yNTaT Ha TOBa KOMOMHMpaHEe o0IIara CTOHHOCT Ha
uHBectuiuuTe Ha DOHAAa B MPEXBBPIASEMU LEHHU KHUXA WIA HHCTPYMEHTH Ha
MapuyHUs Taszap, M3JaJeHd OT €IHO JIMLE, BJIOTOBETE IPH TOBAa JIMIE, KAKTO U
EKCIO3UIUATa KbM CBIIOTO JIMIE, Bb3HUKHAJIA B PE3YJITAT HA CACIKHU C JACPUBATHBHU
(bMHAHCOBH MHCTPYMEHTH CBIVIACHO ail. | — 6a, mie HaaBuIM 35 Ha CTO OT aKTUBUTE
.

(9) [pyxecrBara, BKJIIOUYEHH KbM €AHA Tpymna 3a LEIUTe Ha CbCTaBsSHE Ha
KOHCOJIUJMPAH (PMHAHCOB OTYET CBHITACHO NPHU3HATUTE CUYETOBOJIHHU CTAHAAPTH, CE
pasriexaaTr KaTo eIHO JHIIE MPH MPUIaraHe Ha OrpaHu4eHusTa mo ai. 1 - 8.

(10) O6mata CTOMHOCT HAa HMHBECTHLUUTE B NPEXBBPISIEMH LEHHH KHUXKA WIH
MHCTPYMEHTH Ha MapUyHUS Ta3ap, eMUTHPAHU OT Jpy>KecTBaTa B €IHA Ipyma, He
Moke J1a HajBumana 20 Ha CTO OT CTOMHOCTTa Ha akTuBHUTE Ha DoHJA..

(11) Ilpu n3uncnaBane Ha puckoBara ekcro3uius Ha D KbM HacpelHaTa CTpaHa, ce
U3I0I3Ba IOJIOXKHUTENHATa I1a3apHa CTOMHOCT Ha M3BBHOOPCOBO ThPryBaHUS
JIepUBaTHBEH JIOTOBOP € Ta3M HacpeliHa crpaHa. [lozummure Ha JI® B nepuBaTUBHU
MHCTPYMEHTHU C €]lHa U Chll[a HAaCpellHa CTpaHa MoraT ga ObjJaT HeTUpaHH, ako Y]]
MOJXE Jla rapaHTHpa MpPUJIaraHeTo Ha CIIOpa3yMEHUATa 3a HETHpaHE C HacpellHaTa
crpaHa ot uMmero Ha JI®. Hetupane moxe aa 6b/ie H3BBPIICHO CaMO Ha €KCIIO3ULIMU B
U3BBHOOPCOBO THPryBaHU JI€PUBATUBHM HMHCTPYMEHTH C €HA U ChIla HacpellHa
crpana. He ce paspemaBa HeTHpaHe ¢ JpyrM €KCHO3MLUU Ha KOJEKTHBHATa
WHBECTUIIMOHHA CX€Ma KbM ChIIlaTa HaCpPEIIHa CTPaHa.

(12) Ilpu n3uucnsBaHe Ha puckoBara ekcnio3uuusa Ha JI®d KbM HacpeliHata cTpaHa
V]I B3ema mpeaBH] OrpaHWUYEHHsTa MO al. | — 3 aKko chIIecTByBa oOe3leYeHHE.
OO6esmieueHneTo MoXe Aa OBJe OTpa3eHO MO HETHA CTOWHOCT, ako Y /| Moxke na
rapaHTHpa MPWIAraHeTo Ha CHOpa3yMEHUATA 3a HETHpPAHE C Ta3W HacpellHa CTpaHa
oT umeto Ha J[D.

(13) Y ]I n3uncnsBat orpaHUYEHUATA 32 KOHIIEHTpAIUs Ha eMuTeHTa 1o ai. 1 -10 BB3
ocHOBa Ha 0a3oBara EKCIIO3MIMS, Bh3HUKHANIA YPE3 M3IIOJI3BAHETO HA JIEPUBATHBHU
(MHAHCOBH MHCTPYMEHTH CHITIACHO METO/Ia Ha TMIOCTUTE 3aIBJIKCHUSI.
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(14) (m3m. 01.2023 r.) Ilpu u3uMClIeHUETO Ha pUCKOBa ekcrno3unug Ha [P kbMm
HacpelHa CTpaHa 1Mo W3BHFHOOPCOBO THPTyYBaH JEPUBATUBEH WHCTPYMEHT MO all. 4 U
5, Y TpabBa na BKIIOYBAT TPU H3YUCICHHSTA BCAKA PUCKOBA EKCIO3HMIHUS KBM
HacpellHa CTpaHa Mo U3BbHOOPCOBO THPTYBaH JACPUBATHUBEH HHCTPYMEHT. PuckoBara
excriozuius Ha JI® KbM HacpemiHa CTpaHa B pe3yiTaT Ha CICIKH C M3BBHOOPCOBO
THPryBaHH JCPUBATHBHU WHCTPYMEHTH M TEXHUKU 3a €(PEKTHBHO YIpaBICHHE Ha
nopTdeiin ce BKIOYBA TPU HW3YHCISIBAHETO Ha mparoBeTe mo wi. 45 u 46
3AKMCAIIKHA.

PuckoBe, cBbp3aHH ¢ U3N0JI3BAHETO HA TEXHUKH 32 e)eKTUBHO yNpaBJieHHe Ha
noprdeiljia - U3MO0JI3BAHETO HA PEIO CIEIKH € CBBP3aHO C ONPEACTICHH PUCKOBE,
KaTo HampHUMeEp PHUCK OT HEH3IbJIHEHHE Ha 3aJBbJDKCHHETO Ha KOHTpareHTa. B To3m
ciyyail @OHABT MOXKe Ja NPUCTBIM KbM peaIu3UpaHe Ha MOJYyYEHOTO o0e3NedeHue.
Axo obe3nedyeHueTo e noja GopmaTa Ha IIEHHU KHUKA, CHIIECTBYBA PUCK IIpoaaxOaTa
My Ja JOHECE IMO-MaJIKO OT MPENOCTaBEHUTE MapU4yHM CPEICTBA, HE3aBUCUMO AANU
[opaji HETOYHO IIeHOOOpa3yBaHe Ha 00€3MeYeHHEeTO, HEOJIArONpHUSATHU Ma3apHU
JBMDKEHMSI, BJIOIIABAaHE HA KPEJUTHUS PEHTUHI HAa eMUTEHTa Ha 00e3[eUYeHHETO WM
HEJIMKBUJHOCTTA Ha Ia3apa, Ha KOMTO ce Thprysa obesneyeHneTo. ChOTBETHO, aKO
obe3neueHnero € noja ¢opmara Ha MAPUYHHM CPEJCTBA, CHIIECTBYBAa PUCK T€ Ja ca
HEOCTaThbYHM 3a 3aKyllyBaHE Ha CbhUIMA Opoil IIEHHM KHM)KA, KOUTO ca OWiH
npenocraBeHu no caenkara. OT gpyra cTpaHa, peMHBECTHPAHETO Ha IOJyYEHOTO
Napu4Ho oOe3NeveHue, MOIy4eHO MO Peno CHENKH, BKIIOYBAa PUCKOBE, CBBP3aHU C
BUJAa Ha HampaBEHUTE HWHBECTHIMHM, M PHCKA, Y€ CTOMHOCTTA HA IMAPUYHO
obe3neueHne MOXeE Ja criajiHe noJt cymara, IBIDKUMA Ha
KOHTpareHTa. Y mpasJisiBallOTO IPYXKECTBO MMa SICHA IMOJMWTUKA 3a MPEABWKAAHE Ha
eBEHTYaJIHH 3aryOH, CboOpa3eHa ¢ BCEKW BHJl aKTHBH, TOJyYE€HH KaTto o0e3redeHue.
[Ipu pa3zpaboTBaHe Ha MOJUTHKATA 3a MPEABIKIAHE HA €BEHTYAIHH 3aryOu ce B3uMaT
MpenBUJ XapakTepPUCTHUKUTE HAa aKTUBHUTE, KaTo KPEIUTHO CBCTOSHUE HIIU
W3MEHYMBOCT Ha IIEHUTE M pe3ylTaTuTe OT crpec-TectoBere. [lonmuTukara e
opopmMeHa B caMOCTOSITEIEH JOKYMEHT W OOOCHOBaBa BCAKO pEUICHHE 32
MpeIBIKIaHEe Ha KOHKPETHA €BEHTyajiHa 3ary0a WM 3a HElpeABIKIaHE Ha TakaBa
[0 OTHOLICHWE Ha JAaJCH BUJ aKTUBHU. YMPABISBAIIOTO APYKECTBO MMa OTAETHA
MIOJIMTHKA 32 00E3MEeYeHNTA U 32 PEMHBECTUPAHE Ha MMAPUYHO 00E3MEeUeHHE.

(15) YnpasnsaBaiio ApyKeCTBO, AEHCTBAIIO 3a CMETKa Ha BCUYKU YMNPABIABaHU OT
Hero (oHAOBE, HE MOXKE JAa MpHA0oOMBa aKIMU C MPaBO HA IJIac, KOUTO Ouxa My
MO3BOJIMJIM [@ YIPaXKHsIBA 3HAUUTEJIHO BIUSHUE BBPXY YIIPABICHUETO HA EMHTEHT.
JloroBopHUAT (OHA CHILO TaKa, HE MOKE J1a MPU1001Ba MoBeye OT:

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

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

3. ABaJeceT U MET Ha CTO OT JSUIOBETE Ha €/1Ha U ChIla KOJIEKTUBHA MHBECTUIMOHHA
CXE€Ma WM [JpYro MNpEeANpHUsATHE 3a KOJEKTUBHO HHBECTHPAHE, KOETO OTTOBaps Ha
m3uCKBaHuATa Ha 9. 4, ain. 1 ot 3JKMCAIIKY,;

4. necet Ha CTO OT UHCTPYMEHTHUTE HA MAapUUHUS 1a3ap, U34aJACHU OT €IHO JULIE.

(16) OrpanuueHusTa, OTHOCHO Jefla Ha NPHAOOUTHTE (PUHAHCOBHM WHCTPYMEHTH
crpsiMo o01must Opoit pUHAHCOBM MHCTPYMEHTH, U3a/ICHU OT €IHO JIUIIEe, 10 ai. 15, T.
2, 3 u 4 He ce mpuiaraT, KOraTo B MOMEHTa Ha NpuA0OMBaHE Ha IMOCOYECHUTE
WHCTPYMEHTH YTpaBisBamoTo [[pyxkecTBo, neWcramo 3a cMeTtka Ha DoHpa, He
MOJKE J]a M3YHCIU OpyTHATa CyMa Ha ABJITOBUTE LIEHHW KHMXKA, HA UHCTPYMEHTHTE Ha
MapUYHUS Ha3ap WM HETHaTa CTOMHOCT Ha €MUTUPAHWUTE [ICHHW KHHMXKA. 32 MOMEHT
Ha MpuI00MBaHE Ce CUNTA JIaTaTa Ha CEThIMEHT.
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(17) YnpapnsasamoTo JpykecTBO MOke Ja UHBeCTHpa He moBede oT 10 Ha cTo OT
aktuBuTre Ha DoHAa B [sAJ0BETE HAa €IHO M CHUIO MPEANPHUITHE 32 KOJEKTUBHO
nHBecTHpane mo 4i. 38, anm. 1, 1. 5 ot 3JAKUC/IIKHW, He3aBuCcHMO mamud € ChC
celayILe B Abp)KaBa WICHKA WU HE

(18) OOmusT pasmMep Ha MHBECTHIIMUTE B JAJIOBE HA MPEANPHUATHS 32 KOJIEKTUBHO
WHBECTUPAHE, PA3NIUYHU OT KOJEKTUBHA HWHBECTHIIMOHHA CXE€Ma, HE MOXe [a
Hajasumasa 30 Ha cTo oT akTuBuTe Ha PoHa.

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

(20) OrpannyeHusiTa MO TO3U pa3lie] HE ce Mpuiarar, Koraro ce yrnpaxHsBaT MpaBa
Ha 3alMCBaHe, NMPOU3THYAIIM OT MPEXBBPISIEMHU 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 HsIK0oM OT OrpaHWYeHUsATa MO MPEAXOJHUTE AIUHEU
Morar Jia He ce mpuwiaraT 7o 6 Mecela OT INOJy4aBaHE Ha pa3pelleHHETO 3a
opranusupase u ynpasieHue Ha PoHja, KakTo W B cilydail Ha mpeoOpasyBaHe, B
koeTo DOHIBT yyacTBa KaToO MpUEMallia KOJIEKTHBHA MHBECTULIMOHHA CXEMa, 3a KOATO
Komucusita e xoMmeTeHTeH opraH — 10 6 Mecela OT JaraTa Ha BIIMCBaHE Ha
CIIMBAHETO WJIM BIMBAHETO B CbOTBETHUS PETHCTBP.

(22) (Uzm. - 21.11.2016 r.) Ilpu HapyiieHHEe Ha MHBECTULIMOHHUTE OIPaHUYCHUS 1O
Ta3W IJlaBa MO NPUYMHM W3BBH KOHTpOJa HAa YmpapisBamoTo Jpy>KecTBO WM B
pe3yinTaT Ha yNOpakHABaHE IpaBa Ha 3amvcBaHe, YHpasisaBamoTo [pyxecTtBo
MPUOPUTETHO, HO HE MO-KbCHO OT IIECT Mecela OT Bb3HUKBAHE HA HApPYyIIECHUETO,
ype3 CAENKM 3a Mpojaxla MpuBexJa akTuBuTe Ha DOHIAA B CHOTBETCTBHE C
WHBECTUIIMOHHUTE OTPAaHUYEHUS, KATO OTYMUTA MHTEPECUTE HAa NPUTEKATEIUTE Ha
JSUTOBE.

(23) (m3m. 01.2023 1.) B cnyyauTte no an. 22 YnpasnsBamoTo JpyXecTBoO € ITbKHO
B 7-IHEBEH CPOK OT H3BBpIIBaHE Ha HapylleHHeTo Aa ysegomu Komwmcwusra 3a
¢unancoB Hamzop (,KDOH”), xato mpemocraBu HHPOpPMALUsS 3a NPHYUHHUTE 3a
BBH3HUKBAHETO MY M 3a NMPEANPUETUTE MEPKU 3a OTCTpaHsiBaHeTo My. MHpopmanus 3a
HNPEINPUETUTE MEPKH 10 HU3peueHHe IIbPBO HE C€ MPEACTaBs, aKO HAPYIIEHUETO €
OTCTPAHEHO JI0 NPEACTaBsAHE HA YBEAOMIICHHUETO..

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

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

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

(2) Besixko mpeMuHaBaHe Ha MparoBeTe Mo aji. | ce TOKyMEHTHpa OT OTJelNa 3a aHallu3
U yTpaBJICHWE Ha PUCKA U c€ JAOKJIAJBa Ha YNPABUTEIHUS OPraH Ha YIPaBIIsSBALIOTO
JPY>KECTBO 3a MpeANprueMaHe Ha KOPUTHPALIH ICHCTBHS.

IX.HAB/TIO/IEHUE U ITEPHO/IHYHA OLIEHKA 34 ChOTBETCTBHE HA
BBTPEHIHUTE IIPABHJIA 34 YIIPABJIEHHE HA PUCKA
Yn. 27. YrpasnsBamoTto J[py’kecTBO 3aIbKUTEIHO OIIEHSBA PUCKOBETE, CBBP3aHU C
noptdeiina Ha JloroBopHus (OHI, U3MON3BAKN JaHHU 32 (PUKCHpaH MEpuo] BpeMe
(Hamp. Mecell, TOAWHA | T.H.), KATO aKTyaJH3Hpa BXOIIIINTE JaHHU Ha JHEBHA 0a3a.
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Ya. 28. (1) OtmensT 3a HOpMaTHBHO CHOTBETCTBHE H3BBPIIBA IMOHE BEIHBXK
TOJUIIIHO MPOBEPKa Ha Ipoleca IO yNpaBiIeHHE M M3MEpPBaHE Ha PHUCKA, KOSTO
BKJIIOYBA Hali-MaJIKO MTPOBEPKA Ha:

1. mpAHOTATa HA JOKYMEHTALUTa, CBbp3aHa C MpaBUjiaTa 1o ynpaBiIeHUE HA PUCKA U
opranmzanusaTa Ha OTena 3a aHaIK3 U yIpaBJIeHUE HA PUCKA;

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

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

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

5. TOYHOCTTa M MBJIHOTATa HAa JAHHWUTE 33 MO3UIMHUTE, TOYHOCTTa U YMECTHOCTTA Ha
JONYCKaHUATa 32 BOJIATHJIHOCT W KOpeJialus, KaKTO M TOYHOCTTa Ha OLEHKaTa U
U3YHCIICHUATA 32 YyBCTBUTEIHOCT KbM PHUCK;

6. CbBMECTUMOCTTA, HABPEMEHHOCTTa U HAJEkKJAHOCTTAa HAa M3TOYHUIIMTE HA JIaHHH,
BKJIIOYMTEJIHO HE3aBUCUMOCTTA Ha MH()OPMAIIMOHHUTE U3TOUHUIIY;

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

(2) Otnenst 32 HopmaTuBHO CHOTBETCTBHUE JOKJIa/IBa He3ab0aBHO B MUCMeHA (opma
Ha YOpaBUTENHHUsS CHhBET NIPU OTKPUBAHE Ha TPEIIKH, HEPEeIHOCTH, HelpaBUIIHA
ynoTpeba, U3MaMu WM 3710ynoTpeda BbB Bpb3Ka ¢ JeiiHocTTa Ha DoHpa.

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

Yn. 29. (1) VYopaBusBamoTto [pyXecTBO CKJIIOYBa CHEIKH C JEPUBATHBHU
HHCTPYMEHTH OT uMeTo Ha DoHxa:
- C MIHBECTHIIMOHHA IIeJI, ChOOpa3HO MHBECTUIIMOHHATA TTOJIUTHKA W PUCKOBHS PO
Ha Qonna, onpenenenu B [Ipasuiiara mys;
- C 1IeJI yIPaBJICHUE HA PUCKA — 32 XEKUPAHE CPELLy Ma3apeH U KPEAUTEH PUCK.
(2) YnopasnsBamoro pyxecTBO CKI0o4YBa OT uMeTo Ha DoHAa (KaTo KymyBad WIH
MpoJaBay) camo JAEPUBATHHU IOTOBOPH, KOUTO OTTOBAPAT HA CIIEAHUTE KPUTEPUU:
1. nepuBaTHBHH (PMHAHCOBH HHCTPYMEHTH, BKIIOYUTEIHO EKBHBAJCHTHH Ha TIX
WHCTPYMEHTH, 3aAbJDKCHUSATA 110 KOUTO MOTaT Aa ObAAaT M3MBIHEHU Ype3 MapUIHO
IJaliane, ThpryBaHU Ha perylupaHu nazapu mo wi. 38, an. 1, 1. 1 - 3 3AKUCAIIKHA
W/WIN IepUBaTUBHU (PMHAHCOBM MHCTPYMEHTH, ThPI'yBaHU Ha U3BBHOOPCOBM Ma3apH,
IpU YCIOBHE 32 JIepUBAaTHUBHUTE (UHAHCOBM WHCTPYMEHTH, TbPIyBaHM Ha
U3BBHOOPCOBHU Ma3apu ye:
a) 6a30BUTE UM aKTMBU Ca LIEHHM KHUKA, (PMHAHCOBU MHJIEKCH, JUXBEHU IPOLEHTH,
BallyTa WIH BAJIyTHU KypcoBe, B KouTo DoHOa MOKE Ja MHBECTHpa CBIJIACHO
MHBECTUIIOHHATA CH NOJIMTHKA, onpeseseHa B [IpaBunara my;
0) HacpelHaTa cTpaHa o clejKaTa C Te3H JAepUBAaTUBHU (PMHAHCOBU MHCTPYMEHTH €
UHCTUTYLUS — IpeAMET Ha NpyJAeHIMalIeH HaJ30p, M OTroBaps Ha M3MCKBaHUS,
osoOpeHn oT 3aMecTHUK-TIpenceaaress Ha KOH;
B) ca 00EKT Ha Ha/IeXKIHA M MOJUIeXkKAIla Ha TIPOBEPKa eKETHEBHA OIICHKA U BHB BCEKU
MOMEHT 1o wHHIMaruBa Ha JloroBopHust (onx Mmorar na ObBAaT NpoIANEHH,
JUKBUMPAHU WU 3aKPUTH Ype3 oceToBa cleska Mo CIpaBeInBa CTOHHOCT.
Ya. 30. (1) HdepuBatuBHUTE (PUHAHCOBM MHCTPYMEHTH, B KOUTO YTIPABIABAIIOTO
Jpy»xecTBO MOXke Aa HHBECTHPA 3a cMeTka Ha DoHpa ca:

e JMXBeHU (roubpcH, (PrOUbPCH BBPXY JIMXBEHH HHIEKCH, (QIOYBPCU BBPXY

o0nuranuu, BalyTHU (QIOYbPCH, PIOYBPCH BHPXY aKIMU
e JI0roBOpH 3a GOPYBPIHH KypCOBeE,
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e (GopybpIHH aHTaXUMEHTH 3a TMOKYNIKa WM Tpoaax0a Ha IBITOBU
WHCTPYMEHTH,

OIIUH BBPXY JIMXBEHU MPOLIEHTH,

OIIUH BBPXY ABJITOBU HHCTPYMEHTH,

OIIIUH BHPXY aKIIH,

OIIUH BHPXY (PMHAHCOBH (DIOYBPCH,

OIIIUH BHPXY CyaroBe U

OIIUH BBPXY BaIyTHU KYypPCOBE,

BapaHTH BHPXY ABJITOBH HHCTPYMEHTH,

BapaHTH BBPXY aKIUH,

cyaroBe

Ya. 31. (1) OcHOBHHTE PUCKOBE MO MOCOYCHUTE B WI. 30 JAepUBATUBHU (UHAHCOBU
WHCTPYMEHTH Ca CBBbP3aHU C PHCKOBETE XapaKTepPHH 3a 0a30BUTE MHCTPYMEHTH, Bb3
OCHOBa Ha KOWUTO ca KOHCTpyHpaHu. OCHOBHHUTE PUCKOBE, XapaKTEPHH 32 MOCOUCHHUTE
JIepUBaTHBHU MHCTPYMEHTH, Ca CIETHUTE:

1. Ila3apeH pHUCK — PUCKBT OT IPOMSIHA B CTOMHOCTTA Ha JIe€PUBATUBHUTE
MHCTPYMEHTH B pe3yJTaT Ha MpOMSHA B JIMXBEHUTE NPOLIEHTH, LIEHUTE Ha LIEHHUTE
KHUTH, CTOMHOCTUTE Ha MHIEKCUTE WM BATyTHUTE KypCOBE, CIyXELH KaTo 0a30BU
MHCTPYMEHTH, Bb3 OCHOBA Ha KOMTO ca KOHCTpyupaHu. OCHOBHHUTE BUJOBE Ma3apeH
PHCK, XapakTepHU 3a IIOCOYEHUTE JCPUBATUBHU (PUHAHCOBM HMHCTPYMEHTH ca
HEHOBUSAT, JUXBEHMAT W BaJyTHHMAT, onucanu B Pasmen III ot Hacrosmure
npaBuia. Ila3apHUAT 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
CTPYKTYpPUPAHETO Ha XEPKUPAIINTE CIEIKA U MOIIbpKaHe Ha €(PeKTUBEH XEIIK.

2.  KpeauTteH puck Ha HacpeuHaTa cTpaHa — PUCKBT OT 3ary0Ou, KOWTO
BB3HUKBA TOPAIN HEBH3MOXHOCT Ha JIBKHHKA Jla M3MBIHMA 33IbDKEHHUATA CH IO
CKJIFOUCHHS JOTOBOp. TO3M PHUCK € 3HAYHMTEIHO MO-BHCOK NPU H3BBHOOPCOBHUTE
nepuBatu (OTC Derivatives), Thii KaTo CceTBIMEHTa IO CcJeNKara ce Ypexna
JUPEKTHO C HacpellHaTa CTpaHa. 3HAYUTENHO MO-HUCBHK € KPEAUTHHUST PUCK IpH
0opcoBUTE KOHTPAKTH, ThI KaTO KIMPHHIOBaTa Kbl[a Urpac pojsTa Ha HACpellHa
CTpaHa IO CAEJKaTa, a KOHTPAareHTUTE ca 3aJb/DKEHU Ja MOJAbpKAT MUHMMAIHO-
U3UCKyeMU CpEJACTBA IO MapXKMH CMETKa B KJIMPHMHIOBaTa KbIlla, rapaHTHpalH
U3BBPIIBAHETO HA IBJKUMOTO IJIallaHeE.

3.  CeTbh/IMEHT PHUCK — KPEIUTHHAT PUCK, KOWTO HOCSAT KOHTpPAreHTHTE
MO CAeKaTa Mmpe3 Mepruojia Ha CEeThIMEHTa. T03M PUCK € 3HAYUTEIHO IO-BHCOK TIPH
TBPrOBUSITA C WHCTPYMEHTH Ha W3BBHOOpcoBuTe mazapu. C Ien HaMalsBaHE MY,
CTpaHHTE TO CIETKaTa MOTaT Jia CKII0YaT JABYCTPAaHHO CIOpa3yMEHHE 3a HETHpaHe,
KOETO T03BOJIIBA HETHpAHE Ha IUIAIIaHUATA, 0€3 /1a ce M3BBPIIBA peajHa IMOKYIKO-
npoxax0a Ha 6a30BUTE HHCTPYMEHTH.

4. JIlukBHAEH PHCK - PHCK OT 3aryOu, mOpagd HEBB3MOXKHOCT
JoroBopaus (OHI ga 3aeMe WIM Ja TpeKpaTd JajeHa TO3WIUS B CIy4aidl Ha
HEeOJIaronpusITHI ¥ HEOYaKBAaHM MA3apHU U3MEHEHUs, 0e3 TOBAa J]a OKake ChIECTBEHO
HETaTHBHO BIIMSHHE BBPXY CTOWHOCTTa HAa  JCPUBATUBHUS  HMHCTPYMEHT.
JlepMBaTUBHUTE JIOTOBOPHU, CKIIOYEHM Ha u3BbHOOpcoB mazap (OTC maszap) ca
3HAYUTEJIHO MO-HUCKOJIMKBHIHU OT OOPCOBUTE AEPUBATUBHU UHCTPYMEHTH.

5. ba3ucen puck mnpH (OYBPCHH JOTOBOPM — BEPOSTHOCT 3a
pasliupsiBaHE Ha CIpela MeXxay Ia3apHaTa U (QroubpcHaTa IleHa Ha 0a30BUS
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UHCTPYMEHT, KOSTO BB3HUKBA B CIyyauTe, KOraTO XapaKTepUCTUKUTE Ha
XEDKAPALIHS MHCTPYMEHT C€ pa3indaBaT OT TE€3W Ha MO3MIMATA, KOSTO CE XEIDKUPA.

6. Puck Ha JocroBusi edexkt (IMBBpPUAK) — DBb3mMoxkHOCTTA 32
JTUBBPUK WM (PUHAHCHPAHE HA OTpPEJENICH MPOLUEHT OT WHBECTHIUATA ChC 3aEMHH
CpeacTBa, MOpaKAa pPUCK OT 3aryba Ha cyma, HaIXBBpPISAIIA HHBECTHIUATA B
CHOTBETHUS JIPUBATHBEH HHCTPYMEHT.

(2) Obmara puckoBa eKCHO3MLMS, BB3HUKBAILA B PE3YydTAaT Ha CHCIIKH C
JIepUBAaTUBHN (UHAHCOBH HMHCTPYMEHTH CJieBa /1a He HaJABHMIIABA HETHATa
CTOMHOCT Ha aKTHBHMTE HAa DOHAA.

(3) OOmara puckoBa EKCIIO3WIHS 32 OCHOBHUTE BHUIOBE JIEPUBATHBHU
(MHAHCOBH MHCTPYMEHTH C€ OIpENeNs Bb3 OCHOBAa Ha MMa3apHaTa M CIIpaBeINBa
LIEHa Ha JIepUBAaTUBHUTE MHCTPYMEHT, OTUUTAMKM TEKylllaTa CTOMHOCT Ha 0a30oBHUTE
aKTHBM, PHCKBT Ha HacpellHaTa CTpaHa IO CcJeliKaTa, [OoKa3zaTeauTe 3a ObJeIiu
Ma3apHU U3MEHEHMsSI U BPEMETO, He00X0IMMO 3a 3aKpUBaHE Ha MO3ULIUUTE.

(4) YA mnpunara MeroJa Ha MOETUTE 3aJb/DKEHUS IOCIIEAOBATEIHO KbM
BCUYKM TO3ULUM B JIEPUBATUBHU (MHAHCOBH MHCTPYMEHTH, BKIIOYUTEIHO U 3a
BrpaJICHUTE JIEPUBATUBHH MHCTPYMEHTH, HE3aBHCHMO Jald T€ C€ H3IOJI3BAT KaTo
4acT OT 00IIaTa MHBECTHLIMOHHA MOJIMTHKA Ha KOJIEKTHBHATa MHBECTUIIMOHHA cCXeMa
3a IeJIMTe Ha HaMaJsiBaHE Ha PUCKA MJIM 3a LEJIUTe Ha e(heKTUBHOTO yNpaBlICHUE HA
nopTdeiina.

(5) IIpu npunaraneTo Ha MeTOJla Ha MOETUTE 3aAbIKCHHS 3a U3UUCIIIBaHE Ha
o0IaTa puCcKOBa €KCIO3UIM Ha KOJIEKTUBHA MHBECTUI[MOHHA CXeMa CTOMHOCTTa Ha
BCSIKa MO3UIMS B I€pUBATUBEH (DUHAHCOB MHCTPYMEHT C€ IPUpaBHsABA HA Ma3apHaTa
CTOMHOCT Ha E€KBMBAJEHTHA NO3MLUS B 0a30BUS aKTUB HAa TO3U JIEpPUBATHBEH
UHCTpYMeHT. M3umcieHusTa 3a CBOTBETHUTE JAECPUBATUBHU HWHCTPYMEHTH C€
U3BBPIIBAT MO CIEAHUS HAYMH:

1. ¢proubpcen:

a) (roubpcu BBPXY JMXBEHH MHAEKCH — Ia3apHa CTOMHOCT Ha 0a30BUS

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

0) GroubpcH BBpXY OOJIMTALUN - Ta3apHa CTOMHOCT Ha 0a30BHS aKTHB, T.€.

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

deliver” obmurarnus mpererieHa ¢ (hakTopa Ha KOHBEPCHUS;

B) JIMXBEHH (QIOYBPCH - OpOil KOHTPAKTH * HOMUHAIT;

T') BaJyTHU QIOYBPCH — OpOil KOHTPAKTH * HOMHHAIT;

1) GIOYBPCH BBPXY KUK — Opoi KOHTPaKTH * MHOXKHTEN * mazapHa IeHa
Ha 06a3oBara akUusl.

2. popybpau:

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

Ha 0a30BHA aKTHB) Ha (HOPYBPIHUS TOTOBOP;

0) QopybpIHU aHTOKUMEHTH 32 TMOKYNKa WIM Mpojax0a Ha JIBITOBU

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

($bopybpaAHHS JOTOBOP;

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

3. onnuu:

a) OMLMU BbPXY aKIMU — Ia3apHa LleHa Ha 0a30BUS aKTUB, IpETErJIeHa ¢

JIeNiTaTa Ha OMIUATA , T.€. - OPOH KOHTPAaKTH (JOroBopH) * Opoil akiuu B

€/IMH KOHTPAKT * I[eHa Ha aKkLus * 1enra;
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0) onuuyu BbPXY IBJITOBU MHCTPYMEHTH - ITa3apHa 1ieHa Ha 0a30BUs aKTUB,
OpeTeriieHa ¢ JenraTa Ha ONNMATa, T.6. — TIJIAaBHUIA * IeHa Ha
obnmranmsara * nenra;

B) ONIIMY BBPXY JIUXBEHH MPOICHTH - TJIABHHLIA * JIENTa;

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

4. BapaHTH:

a) BapaHTH BBPXY aKIIMHM - MTA3apHa [eHa Ha 0a30BUs aKTHB, MPETETIICHA C
JenTara Ha BapaHTa , T.e. - Opoil KOHTpakTH (IoroBopm)*, Opoii akiuu *
[IeHa Ha aKmus * 1enra;

0) BapaHTH BBPXY IBITOBH MHCTPYMEHTH - TIa3apHa IIeHa Ha 0a30BUs
aKTHB, TPETErJIeHa C JeNTara Ha BapaHTa, T.e. — IVIABHHUIA * IIeHa Ha
obmuranusaTa * neinra;

5. IMXBeH cyan — HOMHHAJ Ha J10roBopa (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 OOLIATa PUCKOBA EKCIIO3MIIMS BKIIOYBA!

1. MWM3uucnsiBaHe Ha €KCHO3MLUATA, BB3HUKHAJIA OT BCEKU OTIEICH
JIepUBaTHBEH UHCTPYMEHT.

2. Unentndunrpane Ha criopa3yMEHHUsATa 3a HETHpAaHE WM XeDKHpaHe. 3a
BCSIKO HETHPAHE WM XE/DKUPaHE Ce M3UMCIISABA HETHA EKCIIO3UINS KaKTO CIIe/Ba:

a) OpyTHaTa eKCIIO3UIHS € paBHA HA CyMaTa OT €KCIIO3UIIMUTE KbM OT/ICTHUTE
(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 H3IOJN3Ba 3a
HETHpaHe Ha OpyTHATa eKCIO3HIINS;

B) a0COJFOTHATa CTOWHOCT Ha pe3yNTara OT KaJKyJalusiTa € paBHa Ha HETHATa
eKCTIO3UITHSL.

3. OOmiara pucKkoBa €KCIO3HIIUS € 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 €KCIIO3UIIMSL, TOJIydyeHa ClIe]l OTYUTaHE
Ha HETHPAILUTE U XEPKUPAIINTE CIIOpa3yMeHHs.

(7) llpm w3umcnsBane Ha oOmara puckoBa ekcro3uius Ha D,
VYnpasnasamoTo JpykecTBO MOXe Ja B3eMe IMPEBH]L CIIOPa3yMEHUs 3a HETUpaHEe U
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
WHCTPYMEHTH KOHCTPYHPAaHU BbPXY €IWH M ChII 0a30B HHCTPYMEHT, HE3aBUCHMO OT
JaTaTa Ha TEXHUS MaJeX; MO3MLUU B IICHHUM KHWKA (aKUUM, oONMrauuu M 1Ip.) U
JIepUBaTHBHU (PMHAHCOBU MHCTPYMEHTH ¢ 6a30B aKTHUB CbOTBETHUTE LICHHU KHIKA.

(9) 3a ma ce BB3MOJI3BA OT BH3MOXKHOCTTA 3a HaMajsBaHE Ha oOmaTra cu
puckoBa ekcmo3uims, Y/l criemBa na Mokake, 4e IeHAaTa Ha XCIDKUpPaHHUS |
XEDKUpalIUsl MHCTPYMEHT BHUHAarM ce JABMXKaT B IPOTHBOIIOJIOXKHA IIOCOKA H
JIEMOHCTPUpPAT CUJIHA OTPHIIATENIHA KOpEalts, HE3aBUCUMO OT Ma3apHUTE YCIOBHSL.
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(10) Axo wu3MON3BaHETO Ha JEpUBATUBHM (UHAHCOBU HHCTPYMEHTH HE
Ch3/laBa NOMBJIHHUTENEH pUCK 3a [P, 0a3zoBaTta EKCHO3UIMS HE CEe BKIIOYBA B
M3YHCIISIBAHETO HA 33TBJDKCHUETO.

(11) Ilpu n3mon3BaHe HAa METOJAa HAa MIOETUTE 3abJKCHUS CIIOPa3yMEHUsITA 3a
BpEMEHHO 3aeMaHe Ha CpeICTBa, CKIIOYEHH OT HWMETO Ha KOJEKTHBHATA
WHBECTHIMOHHA cxema, cbriacHo uwi. 27 3JAKHWUCAIIKM we ce BKIOYBaT TIpH
M3YUCIISIBAHETO HAa 00IIaTa PUCKOBA EKCITO3UIIHS.

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

1. Tla3apeH PpHCK — JWXBEHUST, BalyTHHUIT W I[EHOBUAT PHUCK Ha
0a30BUTE MHCTPYMEHTH C€ WM3MEPBAT BH3 OCHOBA HA OINHUCAHUTE B
Pazgen IV konmumyecTBeHM MeToau. 3a OLEHKA YyBCTBUTEIHOCTTAa Ha
[leHaTa Ha OMIIMUATE U BapaHTUTE KbM Pa3IMYHUTE PUCKOBU (PaKTOpH,
OTIpEIENSIIM 1IeHAaTa UM, CE U3I0N3BAT CIEAHUTE U3MEPUTEIN:

a) [leara — U3MEHEHUETO CTOMHOCTTA HA OMIIUATA/BapaHTa B pe3yiTaTr Ha
MpOMsIHATA B IIEHATA HAa Oa30BHS aKTHB.

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

JaTara Ha majieka, Ipyu KOHCTaHTHU APYTH (GaKkTopH;

B) Bera — n3mMeHeHneTo B CTOWHOCTTa Ha OMIIUATA CIIPSAMO MpOMsHaTa Ha

BOJIATHJIHOCTTA.

2. ba3uceH pHUCK — EKCIO3UIMATA KbM 0a3MCEH PHCK ce M3MepBa upe3
pasnMKaTta MeEXay TeKyliara CTOHHOCT Ha 0a30BHS aKTUB U
JIOTOBOpeHaTa My (DrIoUbpCHA ICHA.

3. KpeauTen puck Ha HacpellHaTa CcTpaHa — H3MepBa ce 4pe3
ra3apHaTa CTOHOCT Ha B3€MaHETO OT ChOTBETHHS KOHTPAreHT.

4. CeTBhJMEHT PHCK — H3MEpBa C€ YpE3 MazapHaTa CTONHOCT, MPEIMET
Ha CETHJIMEHT I10 CAENIKaTa.

5. Puck Ha jocToBuA eeKT — U3MepBa ce ¢ mazapHara cTOHHOCT Ha %
JUBBPHUIIK, TOTOBOPEH IO CIIETKATA.

6. JIukBHAeH pUCK — U3MEpBa Ce Upe3 CIeAHaTa METOUKA:

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

S e cnpeabT Mexkay LleHA NMPOJAaBa U KYINYyBa, pa3ieeH HA CpeJHATa
1eHa

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

(13) Oo6mara croiiHocT Ha ekcrmo3unuara Ha OoHJA, CBBp3aHa C
JICpUBATUBHU (DMHAHCOBU WHCTPYMEHTH, HE MOXeE Ja ObJe MOo-royiiMa OT HEeTHaTa
CTOMHOCT Ha akTUBUTE . KoraTo nmpexBbpIisieMu IICHHU KHUXKA MM HHCTPYMEHTH Ha
MapUYHUS T1a3ap ChIbpPXKAT BrpajieH JICPUBATHBEH HHCTPYMEHT, CKCIO3MIMATA Ha
®doH/a KbM TO3M JICPUBATHBEH MHCTPYMEHT CE B3eMa MPEIBU MPH U3IUUCIISIBAHETO
Ha 0011aTa eKCIO3UIHSI MO MPEIXOTHOTO U3PECUCHHE.

AKO KOJIEKTMBHAaTa MHBECTHUIIMOHHA CXE€Ma Ipuiara TEXHUKM U HHCTPYMEHTH 3a
edexkTuBHO ympaBieHne Ha moprdeiina mo wi 42 3AKHUC/IIKU, BriIounTenHO
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criopa3yMeHus 3a OOpaTHO H3KyMyBaHE, C IleJ Ch3JaBaHe Ha JOMBIHUTEICH
JIEBBPUJDK WM HM3JIaraHe Ha Ta3apeH PHUCK, MPU U3YKCIABAaHE Ha 00IaTa pUCKOBA
ekcno3unus Ha JI@ ynpaBisBamioTo APYKECTBO B3eMa NPEABU U TE3U CACIKHU

IIpn wnHBECTHMpaHe B JEpUBATUBHM WHCTPYMEHTH, YTpaBiasBamoTo JlpyKecTBO
cra3zBa OrpaHMuYEHHETO Mo Wi. 25, an. 8 - 10 u mpu ycnoBue ye eKCMO3ULUATa KbM
0a30BUTE aKTUBU OOIIO HE HAIXBHPJISI HMHBECTUIIMOHHUTE OTPAHIYCHHS M0 WI. 25, ai.
1-10.

Korato ®onabsT MHBECTHpA B JEpUBATUBHU (DMHAHCOBU MHCTPYMEHTH, Oa3upaHu Ha
UHJEKCH, Te3M MHCTPYMEHTH HEe ce KOMOMHMpAT 3a LEJUTe Ha MHBECTHIIMOHHUTE
orpaHudeHus no ui. 25, an. 1 - 10.

3a menuTe Ha HacTosALlaTa AIMHES PHUCKOBETE CBBP3aHM C EKCIIO3HLUATA B
JIepUBATUBHN (PMHAHCOBM HMHCTPYMEHTH CE€ W3YHCISIBAT, KaTO C€ B3eMaT IPEIBHI
TEKyIaTa CTOMHOCT Ha 0A30BUTE aKTHBH, PUCKBT Ha HACPEIIHATA CTPaHa o CAeKaTa
C JAepuBAaTUBHUS (UHAHCOB MHCTPYMEHT, OBbACHIMTE KOJIeOaHUS Ha Tas3apa, KakTo U
HEOOXOIUMHUST IEPUO/] OT BpeMe 3a 3aKpUBaHE Ha TIO3UIUATA.

Ya. 32. (1) Ilpn xemkupane Ha aktuBuTe Ha POHAA C NEepUBATHBHU (PUHAHCOBH
WHCTPpYMEHTH YTpaisiBamoTo JpyskecTBo ce cboOpas3siBa C OTpaHHYEHUETO, 4e
CTOWHOCTTAa Ha 0a30BHs AKTUB HAa BCSKA OTAENHA XEIKUpalla MO3ULHUS MOXE Ja
MpeBHIlIaBa CTOMHOCTTA Ha aKTUBAa KbM MOMEHTA Ha CKJIFOUBAHE Ha CIEJIKaTa, KOMUTO
®onna nputexana B noptdeiina cu.

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

(3) Pa3mepbT Ha mosunusTa B JAEPUBATUBHU MHCTPYMEHTH CE€ ONpeelis OT
CJICZIHUTE OCHOBHH MPUHIIUIIN:

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

2. XeIKUpaHETO Ce CUMTA 3a BUCOKOE(EKTHUBHO, aKO B HA4aJOTO U 110 BpeMe Ha
HEroBOTO CBIIECTBYBAaHE CE OYaKBA M3MEHEHMSTA B CIPABEAJIMBAaTAa CTOWHOCT WIIH
MapUYHATE TTOTONM Ha XE/DKUPAHUS aKTHB Ja OBJAaT MOYTH HAITBIHO KOMIICHCHUPAHH
MOCPEACTBOM H3MEHEHHUsSITa B CIpaBelJiuBaTa CTOMHOCT W MAapUYHUTE MOTOLM Ha
XeKUPALIIS HHCTPYMEHT, 8 KOHKPETHUTE pe3yiTaTu ca B pamkute Ha 80-125 %.

4) IIpp  ympaBneHme  Ha  akTUBUTE  Ha  VIHBECTMIMOHHOTO
npyskecTBo/JloroBopHust (OHI, YNPaBISBAIIOTO JIPYKECTBO E€XKETHEBHO CIEIU H
oueHsBa ©(EeKTUBHOCTTa Ha XE[DKUPAHETO, KaTro TMpuiara TMPUHOAIATE Ha
Mexnynaponen CueroBonen Cranaapt 39.

XI. CH4ETOBOJHH IIPOLE/IYPH 110 YIIPAB/IEHHE HA PUCKA
Ya. 33. OcHOBHa Ilel Ha CYETOBOAHUTE MPOLEAYpU € aJEKBaTHOTO ChHOMpaHe,
0o0paboTBaHe M HpEACTaBSHE Ha JOCTOBEPHA, CHUCTEMAaTH3MpaHa ¥ HaBpPEMEHHa
uHopMaLus 3a CTENEeHTa Ha PUCK, HA KOSTO € U3J105keH JloroBopHUAT GoHI.
Y. 34. CBOEBPEMEHHOTO U BSIPHO MpPEJCTaBsiHE HAa MHPOpPMaLUATA 3a CTEHNEHTa Ha
M3JI0KEHOCT Ha PUCK Ipe]l YIPaBUTEIHHS ChBET € MPEeANocTaBKa 3a HEe0IyCKaHe Ha
KOHIIEHTpAIMsI HA PUCKOBETE U NOHACSIHE Ha (PMHAHCOBH 3aryOH.

20



Ya. 35. CyeroBogHuTe MNpoLEAypu TpsiOBa Ja OCUTYpsBaT BCEOOXBAaTHOCT Ha
CTOIAHCKUTE MPOLECH, KaTO [0 TO3M HAYWH CE€ MHHHMH3HMpA PHUCKBT OT 3aryda u
M3KpUBSBaHE Ha HH(OpMANUATA 32 MOMEHTHOTO ChCTOsIHUE Ha JloroBopHus (oH.
Yn. 36. CdyeroBomHuTe TMpoUenypd TpsOBa Ja OCUTYypsIBaT  IMOAXOJSIIO
CTPYKTypHupaHe Ha (PMHAHCOBO-CUETOBOJHATA MH(OPMAIIHS 32 IETUTE HA YIIPABICHUE
Ha pUCKOBeTe OT YmpasisaBanioro IpyxectBo. ToBa ce mocTura upes AeTainin3upaHe
U aJieKBaTHO TPyNUpaHe Ha HH(OpMaNHATa OT MbPBHYHUTE CUYCTOBOIHH JOKYMEHTH,
Ha Oaszata HAa UWHAMBHIYAIHHS CMETKOIUIAH H CICHHAJIU3UPAHO IPOTPAMHO
OCHUTYpSIBaHE.

Ya. 37. 3a ocbliecTBsIBaHE Ha LETUTE, CTOALIM IPEJ CUETOBOJHHUTE IPOLEAYPH 3a
yIpaBIeHHE HAa PHUCKOBETE € HEOOXOOMMO CBHIVIACYBAHOCT C BCHYKH OTHETH B
VYmnpasnsBamoro pyxecTBo.

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

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

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

3. OcurypsBane Ha HEOOXOIMMHS HH(POPMALMOHEH [TOTOK KbM CYETOBOJHOTO 3BEHO;
4. HaBpeMeHHOCT Ha IToJJaBaHaTa KbM CUETOBOJIHOTO 3BEHO MH(pOpManus;

5. CTpykTypupaHe Ha MHIUBUIYaJHMs CMETKOIUIAH 3a LIEJIMTE Ha MOJIydaBaHE Ha
HeoOXxoIuMara CueTOBOIHA HH(pOpMaLUs;

6. AkTHBHO B3aumozeicTere ¢ OTaena 3a aHajiu3 U ynpaBlieHHE Ha PUCKa U IPYTUTE
3BeHa Ha YmpasiaBamoTro JpykecTBO 3a IMONy4aBaHEe Ha BSApHA U HaBPEMEHHa
nH(pOPMAIIUS 32 CTETICHTA Ha M3JI0’KEHOCT Ha PUCK;

7. Hanmuume Ha mporpaMHH NPOAYKTH, LEJSIIM aBTOMATU3MpPAaHE HA IMPOILECHUTE,
cucTeMaTu3upane Ha wWH(opMamusTa, YJeCHIBAaHE [OCThIIa HA JaHHUTE OT
II'bPBUYHUTE JOKYMEHTH M U3TOYHMLIM U HAJIEKIHOTO UM apXUBHPAHE;

8. Oprann3anmoHHa CTPYKTypa HAa CYETOBOJHUS OTIEN B ChOTBETCTBUE C HYKIUTE HA
VYnpasnsBauioro pykecTBo, IpH SICHO OINPEAEICHU MpaBa, OTTOBOPHOCTH U HUBA Ha
JOCTBII 10 HH(OPMAIIHATA;

9. EXenHEBHO OCUETOBOJSBaHE HA BCHYKM OIEpallU{, KaKTO M NPEOLeHKa Ha
(uHAHCOBUTE WHCTPYMEHTH B mnoprdeitna Ha PoHaa, cboOpa3HO HOPMATUBHUTE
W3HMCKBaHMS U BB3IIPUETAaTa CUETOBOHA ITOJIUTHKA;

10. EsxeqHeBHO W3BJIMYAHE, IPEJOCTaBSIHE HA JPYIHW 3B€HA U HAa PBKOBOJCTBOTO Ha
VnpasnasamoTo /JIpyxecTBo, KakTo M aHaiu3 Ha HMH(poOpMalusATa 3a OIEHKa Ha
puckoBete. ExenHeBHO M3roTBsiHEe Ha OanaHC M aHAJUTUYHA 0OOPOTHA BEIOMOCT U
AKTUBHO Y4acTHUE IIPU U3TOTBSHE Ha €KEAHEBHUTE CIIPABKHU;

11. IlpenBmwxiaHe Ha KOPUTHUpAIlU AEUCTBUA TP OIyCKaHE Ha IPELIKH OT pPa3IudHO
€CTECTBO B CUETOBOAHOTO 3BEHO;

12. Bbp3MOXKHOCT 3a KOHTPOJ Ha JEHHOCTTA OT OTZAENA 38 HOPMaTUBHO CHOTBETCTBHE
1 YTpaBUTENHUS ChBET Ha YIIpaBisaBaoTo pyxecTBo;

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

Yn. 39. VYmpasnsBamoro JlpyXecTBo ompenens W3TOYHHIINTE HA IICHOBA
uHpOpMaIus, JAHHUTE OT KOUTO I CE TMOJ3BAT 3a ©XKEIHEBHA W/HIN eXeMecedHa
MpeoleHKa Ha MO3UIMUTE B moprdeina Ha PoHma, KaKTO U OTTOBOPHUTE 32 TOBA
CITy>KUTEJIH.

Y. 40. V3rounnny Ha IeHU ca peryiupanuTe mazapu — “brearapcka ¢ponmgosa 6opca”
AJl m dyXAecTpaHHH peryJMpaHd TMa3apd, Ha KOUTO C€ THPryBaT (PUHAHCOBU
WHCTPYMEHTH.
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Ya. 41. U3rouHMuM Ha KOTHPOBKM MOraT jAa ObJaT MpHU3HATH CBETOBHU
napopmarmonan areHimu kato REUTERS, BLOOMBERG wu T.H. 3a omeHka Ha
OBArapcKuTe AbPIKABHU LIEHHU KHIKA MOTaT Ja Ce MOJI3BaT KOTUPOBKU OT II'bPBUYHH
JUITBPH 3a TSIX, KaTO B TO3M CIy4yail ce M3HCKBA Aa C€ ONPEAeNsiT JUIBPUTE U
OTTOBOPHHTE JIUIIA 33 KOJIEKTUpaHe U 00paboTKa Ha mH(popMamra.

Y. 42. 3a Bcsika OT MO3UIMHATE BHB (DMHAHCOBH HHCTPYMEHTH, KOUTO HAMAT TEKYIIH
KOTHUPOBKH 32 IIEHH CE€ OIpenessl METOJ 3a MpecMATAaHE Ha CIpaBeAuBaTa U IIeHa,
KaTo TO3W METOA ce cieaBa mocieaoBaTenHo. OTroBOpHUTE 3a MPECMITAHETO Ha
CTpaBeIUTMBHTE IIEHU JIHKHOCTHH JIMIA, TPSOBA Ja MOTaT Ja IaBaT pa3siCHEHHUsS IO
KaJIKyJTalUUTE W TEPUOAMYHO Ja MPOBEPSBAT NMPUTOAHOCTTa M aJIeKBATHOCTTAa Ha
W3IMOI3BAHUTE METO/IN.

Yn. 43. VYmopasmsaBamoro JlpyxkecTBo clenBa Ja [JeJerupa OTTOBOPHOCTH Ha
CITy’KUTEJIH, KOUTO J1a CJIEAT 332 OTKJIOHEHHUATA B CETHJIMEHTA IO CACIKUTE C ABJITOBU
MHCTPYMEHTH, aKLIMU U BaITyTH.

XI. AIMUHHUCTPATHBHHU ITPOLIE/]YPH
Y. 44. IlpaBwiata M IpoUENypUTE, YpPEXKAAM BBTPEIIHATa OpraHu3auus u
otroBopHoctuTe B Y] ca moapoOHO ypenenu B ,JllpaBuna 3a BbTpeliHaTa
opranuzanus v BprpettHus KoHTpoa” Ha Y/ "LIKB Acerc MennmxmbuT” EA/L.
[IpaBuiia OTHOCHO OpraHM3alMOHHATa CTPYKTypa Ha YIpasisBamloTo Jlpy>KecTBO
BbB BpB3Ka C OLIEHKaTa W YIpaBJICHUE HA pUCKa ce cbabpxkaT u B Pazmen 1L
OPTAHU3AIIMOHHA CTPYKTYPA Ha HacTOSIIIUTE TIpaBUIa.
JIOMBITHUTETHN TTONUTHKY, MPOLEIYPH U NpaBUila C€ ChIBbpPKAT U B YcTaBa Ha Y /[
"HKB Acerc MenumxmbHT” EAJ[, KOHTO B CHOTBETCTBHE C HW3HUCKBAaHHITA Ha
THpProBekust 3aKOH ChABpKA HM3UEpraTeNHa ypenda Ha TMPaBOMONIMATAa Ha
KOPIIOPaTUBHUTE OpraHM Ha YHpaBisBamoTo [pyXecTBO M pasmpenesieHHeTo Ha
GyHKIMUTE MEKAY TAX (B TOBa YHCIO IO YTNpPaBICHHE HA JOTOBOPHH (OHIOBE),
BKITIOYHMTEITHO OTPEETIsl KO PEUICHHUs ca OT KOMITeTeHTHOCTTa Ha O0moTO ChOpanue
Ha AaKUMOHEpPUTE, ChbBETa HAa JUPEKTOpPHUTE, KAaKTO M u30posiBa pelIeHHsATa Ha
YIPaBUTEIHHUS OPraH, 3a KOUTO € HEO0OXOAWMO MPEABAPUTETHO pa3pelieHue WU
onoOpeHre OT ChbBETAa HAa JUPEKTOPHUTE, CHOTBETHO oT OOmoTO CchOpaHHWe Ha
aKLUOHEPUTE.
B cTpPUKTHO CBHOTBETCTBUE C pa3NpeleNeHUETO Ha (PYHKLUUHUTE MEXIY Pa3Iu4HUTE
OTJIENH U CIIy’KUTENN B OTHENINTE, U IIPU CIa3BaHE HA W3MCKBAHETO 3a pa3/eiIiHE Ha
OTIOBOPHOCTHUTE, Ca U3TOTBEHH U CE€ CIIa3BaT [UIbKHOCTHU XapaKTEPUCTHKH 3a BCsKa
3a€MaHa JUIBKHOCT B YIpaBiaBamoTro J[IpyxkecTBo, B KOUTO C€ ONPEHEIAT
M3MCKBaHMATA KbM JIMIATa 32 HA3HAYABAHETO UM Ha ChOTBETHATA JUIBXKHOCT U Kpbra
OT 3aJIbJIKEHHSI, KOUTO UM CE Bb3JIarar.
Ya. 45. AIMUHUCTpaTUBHU TMPOLEAYPH, HEOOXOJIMMH 3a OCBINECTBABAaHE [a
JeHHOCTTa Ha Y TpaBisBaoTo pyxecTBo ca:
1. Ilpouenypa 3a ogoOpsiBaHe WM KOPUTHPAHE HAa BHTPELIHUTE IPaBUIIa;
2. Hannuue Ha cuctema 3a BbTpEIIEH KOHTPOJ;
3. Ilopemuua oOT HAEHCTBHS Ha CIYy)XUTEIH, BbB BpPb3Ka C OCHILECTBABAHE Ha
JeiiHocTTa Ha YTpaBisaBamoTo JpykecTBo, CbOOpa3HO U3AaACHUS MY JIUIICH3;
4. YrpnHOMOIIABaHE HA CIY>KUTENN 33 MOTBbPXKAaBaHEe U MOANUCBAHE HA JOKYMEHTH
B paMKHTE Ha JEHHOCTTA Ha Y IpaBIsABaoTO pyXKeCTBo;
5. Hpomemypa 3a ch3maBaHe, (QYHKIMOHUpPAHE M YIpaBICHWE Ha JaHHUTE W
JOKYMEHTHUTE B Y IpaBiIABaIoTo J[pyKecTBO, BKIIOUUTEIHO U TSIXHOTO apXUBHPAHE;
6. AIMUHHCTpHpaHE U yIpaBlicHHe Ha HH(POPMAIMOHHATA CUCTEMA,

22



7. IlpaBuna u OTrOBOPHM CIyXKMTENU 3a yBeroMmsiBaHe Ha Kommucusra 3a ¢uHaHCcOB
HaJ30p OTHOCHO JIEHHOCTTA Ha Y IpaBisaBamoTo pyKecTBo.

Yn. 46. BpB BpTpemiHuTe mIpaBuia Y NpaBisiBamoTo Jpy>KeCTBO perjaMeHTHpa
CllydanTe Ha KOH(QHICHIHWATHOCT MpH padoTa ¢ BBTPEIIHA WHPOPMAIUS, KAKTO U
HOPMHUTE 3a IIOBEJEHWE Ha CIYXATEIUTE II0 OTHOLIEHWE Ha KIWECHTHTE Ha
VYnopasnsBamoro [pyxecTBo, B ciaydyad, KOraro yciayrara, UCKaHa OT KJIHEHT, Ce
OTHACS JI0 MHBECTHUIIHSA, HH()OpMAIHTa 32 KOATO HE € IMYOJIIMIHO JOCTOSHUE.

XIIl. OTHETHOCT H PASKPUBAHE HA HHO®OPMALIUA

Y. 47. YupasnsaBamoTo J[pyXecTBO BOIM M CHhXpaHsABa OTYETHA WH(POpPMALUS TI0
BHJIOBE XeJDKHUpamu caenkd W npejacraBs B KOH wnpopmarnusTa, CHIIacHO
HapenOara mo wi. 60, an. 1, 1. 3 or 3AKUCAIIKHA.
Y. 48. (1) YnopaBnsgBanioTo Ipy>KeCTBO M3BBHPIIBA OI[EHKA, KOHTPOJI U MEPUOIUYEH
Iperjies Ha:

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

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

3. aZeKBaTHOCTTa M €(PEKTUBHOCTTa Ha MEPKHTE, NMPEANPUETH 3a OTCTpaHsIBaHE
Ha HEIOCTaThIUTE B IIPOLIECA HA YIIPaBJICHHUE Ha PUCKA.
(2) ( Usm. - 21.11.2016 r. , u3m.01.2023 1.) [lepuoanyHUAT mperiiea, KOHTPOI H
OLICHKa 1O all. 1 3a chOTBETHATa roJlMHa ce M3BBbpPLIBAT B cpoK 90 IHU OT Kpas Ha
roguHara MW Cc€ JOKYMEHTHpaT, KaTo Cce€ II0coYBa JaTaTa Ha H3BBPLIBAHETO
nmlleprogbT oOXxBaia Tekymara puHaHCOBA TOIMHA.
(3) (moBa 01.2023 r.) YmpaBnsBaoTo APY>KECTBO € ATBKHO Aa yBeaomMu Komucusita
3a BCsAKa CHIIECTBEHA IPOMSHA B MPOLIECa HAa yIPaBICHUE HAa PUCKA.
(4) (moBa 01.2023 r.) Komucusita nmpoBepsiBa HATMYMETO HA MPOLEAYPH 32 OLEHKA,
KOHTPOJI U MEPUOANYECH MPETJie/l Ha W3UCKBAHMTA 1O ajl. 1, a TEeKyIMAT KOHTPOJI 32
CHa3BaHETO UM CE OCBILIECTBSIBA OT 3aMECTHUK-TIPEACENATES.
Yn. 49. B3 ocHOBa Ha Wu3BBpLICHATa NpoBepka mo ui. 48 mo-rope u npu
HEOOXOIUMOCT OT BHAacsiHe Ha mpoMmeHu B [IpaBmiara 3a ympaBiieHHE Ha pHCKa,
YOPaBUTEIHUAT OpraH Ha YOpasisBamoro JlpyxkecTBo npueMa IpPOMEHH B
[IpaBunara, kouto ce BHacar B KOH 3a omobpenue mo pena Ha wi. 18, an. 1 u 2
SAKUCAIIKH B cpok He MO-KbCHO OT 7 IHM Clie]] laTaTa Ha MPUEeMaHETO UM.
Ya. 50. (1) YopasnsBamoro [pyxkecTBo, OT UMETO U 3a cMeTka Ha [loroBopHus
¢boH1, pa3kpuBa MyOJINYHO HAal-MaJKO BEIHBK I'OAUIIHO HHPOPMAIHS ChC CIETHOTO
ChIbpKaHUE:
1. uHpOpMaIMsi OTHOCHO LEIUTE M IOJIMTUKAaTa BbB BPB3KAa C YIPABICHUETO Ha
PHUCKOBETE ITOOTAEIHO 3a BCEKH PUCK, KOSITO BKIIIOYBA:
a) HOJIMTUKHU U MPOLEYPH 3a YIPaBIECHUE HA Pa3IMYHUTE BHJIOBE PUCK;
0) cTpyKTypaTa U OpraHu3alusaTa Ha OT/IeNa 3a aHAJIU3 yIpaBJIeHHE Ha PUCKa;
B) 00XBAT M XapakTep HA CUCTEMHUTE 3a OTUET U U3MEPBAHE HA PUCKA;
') TOJUTUKUTE 32 XeI)KUpaHe Ha PUCKa Ype3 ACPUBATUBHU MHCTPYMEHTH M HEroBaTa
penyKnus, KaKTO W TOJUTHUKUATE M TPOLEAYpUTEe 3a HAOIIOJCHHE Ha TOCTOSHHATA
e(EKTHBHOCT Ha MPOIIECUTE IO XeHKUPAHE U PEAYKIIHS Ha PUCKa,
2. napopManus OTHOCHO M3IIOJI3BAHUTE METOIU 32 OLIEHKA Ha BCEKH BH]] PUCK, KAKTO
U ONHMCAaHWE Ha CHOTBETHHUTE BBTPELIHM W BBHIIHM IOKA3aTEIH, KOUTO CE B3E€MaT
MpeaBUJ IpU IpUIaraHeTo Ha METO/1a Ha U3MEpPBAHE.
(2) (U3m. - 21.11.2016 1., u3m.01.2023 1.) HHDopmanusTa no an. 1 ce
pasnpocTpaHsBa Ype3 HHTEPHET CTPaHUIIaTa Ha Y IPaBISIBAILOTO J{py>KEeCTBO B CPOK
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1o 30 1HE OT U3BBHPIIBAaHE Ha Mperiieaa mo Wi.48 u cieBa Ja OCTaHe HATMYHA /10
VM3BBPINBAHE HA CIIEABAIINS TPETIIEI.

U 51 (moB 01.2023 1.). (1) Y /I u3BbpIBa MEPUOANIHO, HO HE TTO-MAIKO OT BETHBK
TOJWIITHO, CTPEC TECT Ha JWKBUIHOCTTA, C IEJl TOATOTOBKA 3a WM3BBHPIIBAHE HaA
JIEHCTBHA B CIy4yall Ha HACTHIIBAHE HA PHUCKOBETE, BH3HUKBAINKA OT IMOTCHITUATHH
MPOMEHU B Ta3apHUTE YCIIOBUS, KOUTO MOXKE Ja TOBIHUSAT HEOJAaroNmpHUATHO Ha
doHpa.

(2) 3a wu3BBpUIEHHTE CTpPEC TECTOBETE HA JMKBUAHOCTTa OTHEN ,, AHaIU3 U
yIpaBiIeHNE Ha pUcKa" U3roTBs JOKIAJ CbC ChAbpXkKaHUeE, onpeneneHo B [lonnrukara
3a IIPOBEX/AaHE Ha CTPEC TECTOBE 3a JIMKBUIHOCT, BKJ. CBABPXKALIO 3aKJIIOUEHUS
OTHOCHO CHOTBETCTBHETO HA JMKBUIAHOCTTAa Ha DOHAA C NPUIIOKUMHUTE IIPABUIA U
ycioBusiTa 32 OOpaTHO M3KyIyBaHE, yNpaBICHHETO Ha JUKBHAHOCTTa Ha DoHpa,
UACHTH(QHUIMpaHe Ha MOTESHIIMATHNA CIIa0OCTH B JMKBHIHOCTTa HA HHBECTHIIMOHHATA
CTpaTervs U INIaHUPAHETO Ha ACUCTBUSA NIPU U3BBHPEAHU CUTYALIUH.

(3) B cpok or 30 gHM cren NPUKIIOYBAHETO HAa MPOBENEHHUs] cTpec TecT, Y/l
yBeIIOMABa 3aMeCTHHK-Tpencenarenss Ha KOH 3a pe3yaraTure oT HEro, KakTo W 3a
mpeanpueTuTe aeiictBus mo mpomsiHa Ha [lomuTukaTta 3a mpoBeXIaHEe Ha CTpeC
TECTOBE 3a JIMKBUIHOCT, aKO TaKaBa € HyXKHa. B ChIIMAT CPOK AOKIAABT MO aj. 2 ce
npencrass B Komucusita 3a GrUHAHCOB HAI30D.

SAKIIIOUYNTEJIHU PA3IIOPEIBY
§1. Hacrosuure npaBuia ca npuetu oT ChBeTa Ha AUPEKTOPUTE HA Y IPABIISABAILIOTO
HpyxectBo Y] "LHKb Acerc MenumxmbHT” EAJl ¢ IIpoTokon na 21.11.2016 1. .,
n3MeHeHu ¢ pemeHne Ha CobBera Ha gupektopute oT 10.01.2023 r., u3MeHeHU c
pemienne Ha CobBeTa Ha gupektopute oT 22.12.2025r., B cuma ot 01.01.2026r., u
rn3MeHeHu ¢ pemeHue Ha ChBera Ha aupekTopute ot 10.06.2026r.
§2. 3a BcuuKM BBIIPOCH, KOUTO HE Ca U3PUYHO ypeneHH B Te3u [lpaBuna, Hamupar
npunoxkenue pasmopenoute Ha 3AKUCHIIKM wu ocTtaHaioTo MPUIIOKHMO
3aKOHOJATEJICTBO.
§3. B cinyudaii Ha HECBHOTBETCTBHE MEXAy pasmnopendu Ha Te3u llpaBuna u Ha
HOpMATHBEH aKT, MpWiara ce MocieAHus, 0e3 Ja € Heo0XOoAUMO HW3MEHEHHE B
[IpaBunata, ocBEH ako TOBa M3PUYHO HE C€ MPEABMKAA OT HOPMATHUBHUS aKT WU
te3u IIpaBuna.
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