IIpaBusa 3a olleHKa U ynpaBJieHHE HA PHCKA HA
Horosopen ¢onp ,,LIKD IlpaiiBut*

C nacrosuure [IpaBuna ce ypexxaa opranu3aliiOHHaTa CTPYKTypa U HUBaTa Ha
OTroBOpHOCT To ympasnenne Ha pucka B Y]l ,IIKb Acerc MenumxmbsHT EAJ|
(,,YIpaBisiBamo/To Ipy»KecTBo ), koero neiicta 3a cmetka Ha 1D “LIKB Ipaiiut”
(“HoroBopuust ponx” win “@oHna”) u MpoLEAypUTE 3a YCTAaHOBSIBAHE, OLICHSIBAHE,
yIpaBlIeHUE ¥ HAOJIOICHUE Ha PUCKOBETE, HA KOUTO Ca M3JI0KEHH FITM MOTar J1a Ob1aT
U3JI0’KEHU MHBecTULMUTEe Ha POHTa.

1. OCHOBHH 110JIO’KEHHA
Y. 1. (u3m. 01.2023 r.) Hacrosimure npaBuia periiaMeHTupar Mojena (poreaypure)
3a uIeHTU(uUIMpaHe, U3MEpBaHe, aHAIU3 M YIPaBJICHUE Ha PUCKOBETE, CBBP3aHU C
noprdeiina Ha JloroBopuus ¢ona. Te ypexaar edekTuBHH mpouenypu 3a
YCTaHOBSIBAaHE Ha PUCKOBETE, C IIOMOILTA Ha KOUTO Y /| MOXe /1a OLIeHU CTENEHTa, B
KosiT0 POHJA € N3JI0KEH Ha [1a3apeH PUCK, IUKBUAEH PUCK, PUCKOBE 32 YCTOWUUBOCTTA
U PUCK Ha HacpellHaTa CTpaHa, KaKTO M Ha BCUYKM JPYIH PUCKOBE, BKIFOUUTEIHO
OIlepaTUBHUTE PUCKOBE, KOUTO MOraT Jja ObJat chliecTBeHH 3a PoHa.
Yur. 2. [IpaBunara 3a ynpasieHUE Ha pUCKa ca 4acT OT MHBECTHULIMOHHATA ITOJIMTHKA Ha
HoroBopuust poua, onucana B [IpaBuiara na @oupa.
Ya. 3. YopasnsBamoro J[pyXecTBO HAECHTHUQHULIMPA U U3MEpBAa BCHUYKU PHUCKOBH
(baxTopH, CBbpP3aHU C OTACTHUTE HHCTPYMEHTH B nopTdeiina Ha JloroBopans Ponpa,
Clle1 KOETO M3MepBa o0Iiara eKCIo3uIus Ha mopTdeiia KbM Te3n (pakTopu U B3UMa
peIeHNs 3a TUMHUTH, TOJIEPAHTHOCT M YIIPaBJICHUE Ha PUCKOBETE HA MOPTQEHITHO HUBO,
cb00pa3Ho puckoBus npodmt Ha PoHya.

1l. OPrAHHU3AIIHOHHA CTPYKTYPA
Y. 4. (1) Oprann3zaunoHHaTa CTpyKTypa B YIpasisiBauioto Jpyx’ecTBo, CBbp3aHa ¢
YIPaBJICHUETO HA PUCKA € TPUCTEIICHHA:
1. CbBeT Ha AUPEKTOPUTE.
2. 3mpaHUTENCH TUPEKTOP.
3. Cnyxwurenu, paboren mo goroBop B YmparmsBamoto JpyxkectBo (Otmen
»~AHAIIN3 U yIIpaBJeHUE Ha pUCKa™).

(2) Korato opranusaioHHaTta CTpyKTypa, olpejeseHara B aj.l, e 1pyra wiu ce
IIPOMEHHU, CJIe/[BA J1a CE€ TapaHTHpa ClIa3BaHETO Ha OCHOBHUS MPHUHLIMI 3a Pa3AeIsIHETO
Ha OTTOBOPHOCTUTE MEXKAY CIYKUTEIUTE C LIe] HPEeAOTBpaTsBaHe KOH(MIMKTH Ha
HUHTEPECH.

Y. 5. CpBeTbT Ha JUPEKTOPUTE UMa CIEJHUTE OTTOBOPHOCTU IO YIIpaBICHHE Ha
pHcKa:
1. [Ipuema npaBuia 3a yrnpaBjieHHE Ha PUCKA U CIIEIU 3a TAXHATA aKTyaJu3alus.
2. Ompenenst puckoBaTta monuTuka Ha JloroBopHust QoOHI, KOWTO ympasissa. Ts
MoOXe /1a ObJe:
a) KOHCEPBATHBHA;
0) yMepeHO-KOHCEpBATHBHA;
B) YMEPEHO-PHUCKOBA;
') pUCKOBA.
3. Kontponupa puckoBute Qakropu 3a JloroBopuusi (oHI upe3 oOCHKIaHEe Ha
JOKJIaZi, BHECEHU OT M3IBJIHUTENHUS TUPEKTOP M B3€Ma PEIICHHUS B IPAaHULMTE Ha
CBOMTE MIPABOMOLIHSI.



4. M3BppIIBa NEPUOAUYEH €XKETOAEH IpEries] Ha IOJUTUKUTE U CTPATErHMUTE 3a
yIpaBJieHUE Ha PUCKOBETE.

5. B3ema permreHus 3a KagpoBo, COPTYEPHO U IPYTO OCUTypsiBaHe ( HAa JEHHOCTHUTE
0 yIpaBJieHUE Ha PHUCKa.

6. Cnenu 3a cria3Banero Ha [IpaBuiaTa 3a ynpasiieHue Ha pUCKa M y4acTBa aKTUBHO
B IIpOLIEca M0 YIIPABICHUETO MY.

Yn. 6. MB3OBIHUTETHUAT AUPEKTOP Ha YIpaBiABamoTo JpyXecTBO MMa CIECAHHUTE
OTTOBOPHOCTH I10 YIIPABJICHUETO HA PUCKa:

1. Opranuzupa paboraTa 1Mo NpaBUIHO MPOBEXAaHE Ha npuertara oT ChBeTa Ha
JUPEKTOPUTE MOJIUTHKA 110 YIIpaBJICHUE Ha PUCKA.

2. KonTponupa cnasBaHETO Ha MPUETUTE JIUMHUTH.

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

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

5. Bsema pemeHus 3a KagpoBO, MaTEpUATHO-TEXHUYECKO U METOAMYECKO
OCHUTYpsIBAaHE Ha JCHHOCTUTE 110 YIIpaBJICHUE Ha PHUCKa.

Ya. 7. (1) Otnen ,,AHanu3 W ymnpaBieHHE Ha pucKa™ jaelicTBa (liepapXvuecKd U
(YHKLIMOHAIHO) HE3aBUCUMO OT JpYTUTE OINEpPaTUBHU 3BEHAa B YIPaBIIABAIIOTO
Jlpy*ecTBo, 0TUnTa ce Mpsiko npex ChBeTa Ha JUPEKTOPUTE U UMa CIICAHUTE PYHKLIUH:

1. pa3paboTBa u mpuiiara cucTemMara 3a yrnpasjieHue Ha prucka Ha DoHpa;

2. W3IIBJHABA MpaBUJIaTa U MPOLEAYPHUTE MO YIPaBICHUE HA PUCKA;

3. (u3m. 01.2023 r.) rapaHTUpa CHOTBETCTBUETO C 0JJ00pEHATA BETPEITHA CUCTEMA
3a orpaHnyaBaHe Ha pucka Ha DoHAa, BKIIOYUTEIHO C HOPMATHBHO OIPEICICHUTE
JUMUTH 32 CTOWHOCTTa Ha OOIaTa PUCKOBA EKCIIO3WIUS M PHCKa Ha HacpeliHaTa
crpana no wi.46-48 ot Hapenba Ne 44;

4. m3umcnsaBa oOmata puckoBa excro3uius Ha DoHAAa Hal-MaJIKO €OUH BT
JTHEBHO, C 1IeJ1 yIIpaBJIeHuEe Ha PUCKa, CBbP3aH ¢ no3uuuute Ha DoHIa B JepUBATUBHU
MHCTPYMEHTH, C€ HM3YMCIIABAa OOIIa PUCKOBA EKCIO3WIHUS 10 METoJa METojAa Ha
MOETUTE 3a1bJDKEHUS, KATO BUHATU C€ CIa3Ba OPaHWYCHHMETO TS Ja HE HaJBHIIaBa
HETHaTa CTOMHOCT Ha akTWBMUTE Ha [P, KaKTO W OrpaHMYEHUATA 32 KOHLEHTpPALHUs,
nocouenu B Hapenoa Ne 44;

5. koHcynrupa CbBeTa Ha JUPEKTOPUTE Ha Y IIpaBisiBalioTo [IpyKecTBO OTHOCHO
OIpEJICNITHETO Ha pUCKOBHS ITpodt Ha PoHAa;

6. (usm. — pew. na C/{ om 23.03.2020 2.) noxnansa npen ChbBeTa Ha JUPEKTOPUTE
Ha YnpasisBamoTo JpyXkecTBo peOBHO - BEAHBXK Ha KaJCHIApHO TPUMECEUUE UIIU
[10-YECTO, aKO € HAJIOKUTEIIHO, OTHOCHO:

a) CbOTBETCTBUETO MEXIY TEKYILIOTO HUBO Ha PHUCK, Ha KOETO € U3JI0KEH
ynpasisBaHuAT oT Hero JI® u o1oOpeHnTe puCcKOBY MPO(UIN Ha Ta3u CXEMa;

6)cpoTBeTcTBUETO Ha JIP ¢ BbTpEIIHAaTa My CHUCTEMA 3a OrpaHHYaBaHe Ha
pUCKa;

B)aJICKBaTHOCTTAa M €()EKTUBHOCTTA Ha MpoOIleca 3a yIpaBIeHUE Ha pUCKa
U TMO-CIIEUAIHO MMOKAa3Balll JaJId ca IPEANPUETH MOIXOISMIIN KOPUTUPALIN MEPKH B
CllydanTe, KOTaTo ca KOHCTaTUPaHU HEJIOCTAThIH;

7. (usm. — pews. na CH om 23.03.2020 2.) noxmamsa peAOBHO - BEIHBXK Ha
KaJleHAapHO TPUMECEUME WIM II0-4€CTO, aKO € HAJIOXKWUTEIHO, IPEI BHUCLIETO
PBKOBOJCTBO, IIPEACTABINKN TEKYIIOTO HUBO HAa PUCK, Ha KoeTo € u3noxeH D u 3a
TEKYLIUTE WU IPEIBMKIAHN HAPYIICHUS Ha OrPaHMYEHUATA, KATO 110 TO3H HAYMH Ce
OCUTYpsIBa IPEANPUEMAHETO HA HABPEMEHHH U MOIXOSIIN JEHCTBHYS;



8. (m3m. 01.2023 r.) w3BbpmIBA Mperjea W TMoJNoOMara OpraHu3alusaTa |
MPOIETypHUTE 32 OIICHKA Ha H3BBHOOPCOBUTE AepuBaTUBH 10 Wi. 49 oT Hapenba Ne 44
(2) YopasinsBamoro apyKecTBo ocurypssa Ha OTaen ,,AHainu3 u ynpaBjiIeHUE Ha
pHCKa“ CHOTBETHUTE MPABOMOIIHNS U TOCTBII 70 IsIaTa WHPOPMAaLHs, HEOOXOIUMHU 3a
U3IBJIHEHHE Ha (YHKIMUTE My 110 ail. 1.

(3) Cayxwurenure ot OTaen ,,AHamu3 W ympaBleHHE Ha pHCKa™ TpsOBa aa
NPUTEKAaBAaT MOIXOMAANIa KBATM(UKAIMS 33 W3MBIHEHHE HA BB3IOKECHUTE WM
JEHHOCTH.

(4) dynkuusATa Mo ynpaBleHUE Ha pUCKa MOKe Ja Oble JejerupaHa Ha TPETO
JIUTIE TIPY CTa3BaHe Ha M3nCKBaHmsTa Ha Wwi. 106, am. 1 —2 u 5 — 6 3AKUCAIIKN.

(5) (moBa 01.2023 r.) Koraro YnpaBnsBamoTo Apy>KeCTBO AeTerupa (yHKIHH 110
ynpaBiieHHe Ha opTdeiina Ha PoHa Ha TPETO JIULE, CIe/(Ba Ja FapaHTHPa, Y€ TPETOTO
JMIIE CTa3Ba M3UCKBAHMATA 3a He3aBUCUMOCT 1o wi. 45T ot Hapenba Ne 44, ¢ ornen
HEZIOIIyCKaHE Ha 3aBUCUMOCT U IIPEKaJIEHOTO IOBIUABAHE OT U3BBPIICHUTE OT TPETOTO
JIMLIE CTPEC TECTOBE.

1. M/IEHTU®UKALIUA H U3SMEPBAHE HA PUCKOBETE, CBbP3AHH C
JEHHOCTTA H HHBECTHIIUHTE
Ya. 8. (1) IlpouechT mo ycTaHOBSBAHETO, YNPABICHUETO M HaOMIOJaBaHETO Ha
pPHCKOBETE NMa 3a LeJ1 Aa peaylupa BIUSHUETO Ha BbHITHUTE U BBTPEIIHUTE PUCKOBU
(bakTopu BBPXY HMHBECTHIMUTE, BKIIOUUTEITHO HA PHUCKOBETE INPOM3THYAIIH OT
MaKpOMKOHOMHYECKATa Cpea.
(2) Ilponenypute 3a yrpaBieHUE Ha PUCKA BKIIOYBAT:

a) WACHTU(UKANNS HAa PUCKA;

0) OlEHKa Ha PUCKa;

B) u300p Ha CTpaTerus o OTHOILLIEHUE Ha PUCKa,

r) u300p Ha HAYMHHU 32 HAMAJICHUE CTEIICHTa Ha PUCKa;

1) KOHTPOJI HUBOTO Ha PHUCKAa.

(3) OuensiBanero, aHaNM3a ¥ MOHUTOPUHTA HA PUCKOBHUTE (DAaKTOPH CE M3BBPILBA

€XKEIHEBHO OT CIYXHUTEJIUTE B OTAENa 3a aHAIM3 U YIpaBJICHHE Ha PHUCKA.
Ya. 9. (1) PuckoBure Qaxropu, KOMTO OKa3BaT BIUSHHE BbpPXY HHBECTHIMHUTE,
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 Ha CTOMHOCTTa HA MHBECTHLIUATA B AaJiCHA
LIEHHa KHUTa (JazeH (UHAHCOB WMHCTPYMEHT), MOpPaaAd H3MEHEHHWE Ha HHMBOTO Ha
JIMXBEHUTE IPOLIEHTH;
00) (uam. 12.2025 r.) BajmyTeH PHCK - PUCKBT OT HaMajsBaHE Ha CTOMHOCTTa Ha
MHBECTULMSATA B J1aJleHa LEHHAa KHUTa WM JeTO3UT, JACHOMUHHpPAHU BbB BalyTa,
pa3nu4yHa OT €BpO, MOpaay W3MEHEHHE Ha Kypca Ha OOMSHAa MEXKAy Ta3u BalyTa U
€BpOTO;
BB) IICHOBH PHCK, CBbP3aH C MHBECTUIIMH B aKIIMH WU IPYTH JSUTOBH IICHHU KHIDKA (B
IsUT0BH  (PMHAHCOBH HMHCTPYMEHTH) - PUCKBT OT HaMallsiBaHE Ha CTOWHOCTTa Ha
WHBECTUIMATA B JaJeHa IIeHHAa KHWATA (JaJeH (UHAHCOB WMHCTPYMEHT) TIPH
HeOJIaronpusTHU MPOMEHH Ha HUBATa Ha Ma3apHUTE LICHH;
0) KpeOUTEeH PUCK — BH3MOXKHOCTTA OT HaMaJsiBaHE HAa CTOMHOCTTA HA MO3HUIMATA B
enuH (pUHAHCOB WHCTPYMEHT NpPU HEOYaKBAaHH CHOUTHS OT KpPEAWTEH Xapakrtep,



CBBP3aHHU C EMUTEHTHUTE HAa (PUHAHCOBH MHCTPYMEHTH, HACPEIIHATa CTPaHa o 60pPCOBU
1 U3BBHOOPCOBU CIIENIKU, KAKTO M TbP)KaBUTE, B KOUTO T€ U3BBPILIBAT IEHHOCT;

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

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

) PUCK OT KOHIICHTpalus — BB3MOXKHOCTTA OT 3ary0a mopaad HempaBHIIHA
nuBepcu(UKanMs Ha EKCIO3WIMA KbM EMHTEHTH, TPy CBBpP3aHH EMHUTCHTH,
eMUTECHTH OT €JWH M ChII MKOHOMHYECKH OTpachll WM Teorpadcka obiacT WM
BB3HMKHAI OT €J[HA M ChIIA JACHHOCT, KOETO MOXE Ja IMPUYMHU 3HAYMTEIIHH 3aryowu,
KaKTO ¥ PUCKBT, CBbP3aH C FOJIEMH HEMPEKH KPESIUTHH CKCITO3ULIUH.

e) (moBa 01.2023 r.) puUCK 32 YCTOHYMBOCTTa — TOBa € CHOMTHE WU YCIOBHE OT
€KOJIOTUYHO, COIMaTHO WM ympaBieHcko ectectBo (Environmental, Social and
Governance/ESG), xoeTo, ako HAaCTBIH, MOXE Ja MMa CBIIECTBEHO OTPHULATEIHO
BB3/ICHICTBUE BBPXY CTOHHOCTTA W/MJIM BH3BPAIlAaeMOCTTa HA MHBECTULIUHTE.

(2) Y1 BbB BpB3Ka C BCHMYKH PUCKOBE Ha KOMTO € u3noxeH J® mpenmpuema
CIIEIHUTE NeHCTBUS:

1. ycraHOBSiBa aJeKBAaTHO JOKYMEHTHPAHH OPraHMW3ALMOHHH MEPKH, MPOLECH U
TEXHHUKH 32 U3MEpPBaHE HAa PUCKOBETE, KOUTO rapaHTUPAT, Y€ PUCKOBETE, CBBP3aHH C
BCSKA TMO3WIMSA W HEHHOTO BIMSHWE BBPXY OOMIMS PUCKOB MPO(WI, ca MpPaBUIHO
W3MEpPEHH Bb3 OCHOBA HA TOYHH U HA/ICKAHU JaHHU,

2. W3BBpUIBA TNPH HEOOXOIUMOCT TEPHOAWYHM OEK TECTOBE 3a IIperyie] Ha
BaJMIHOCTTa HAa MEPKUTE 3a M3MEpPBaHE Ha PHUCKA, KOMUTO BKIIOYBAT MPOTHO3H H
OIICHKH, Oa3paHu Ha MOJIET,

3. (u3m. 01.2023 r.) m3BBpIIBA TIEPUOTUYHH, HO HE TIO-MAJKO OT | IBT TOAMIIIHO
CTpeC TECTOBE Ha JIMKBU3HOCTTa M CICHAPUIHM aHaIW3W, C LeJ IMOArOTOBKA 3a
U3BBPIIBAHE Ha JCWCTBHUA B CIy4yail HAa HACTHIIBAHE Ha PUCKOBETE, BH3HMKBAIIU OT
NOTEHIMAJIHU IPOMEHM B TMA3apHUTE YCJIOBUS, KOUTO MOXKE Ja TOBIIUSAT
HeOnaronpustHo Ha .

1V. IIA3APEH PUCK
Ya. 10. (1) YopasnsBamoro JlpykecTBO mpuiiara KpaTKOCPOYHa W JBITOCPOYHA
CTpaTerus 3a YIpaBJICHUE Ha Ma3apHUs PHUCK, CBBP3aH C OCBIIECTBIBAHETO Ha
neiiHocTTa Ha QoHza.

(2) PrkoBOAMTENAT HA OT/IEN ,,AHATTN3 U YTIPaBJICHNE HA pUCKA™ CIIEIN €KETHEBHO
OrpaHUYEHHATAa HAa MHBECTHULMUTE MO Ipynu (PUHAHCOBM MHCTPYMEHTH OIMCAHU B
npaswiata Ha PoHJIA, KaTO 10 TO3M HAYMH OCHUTYpsiBa CIIa3BaHETO Ha OIpeeNIeHaTa
puckoBa nonutuka Ha ®oxpa no wi. 5, 1. 2. Besiko npeMrHaBaHe Ha OrpaHUYEHUSATA
M0 MPEIXOJHOTO M3pPEUYECHUE Cce JAOKYMEHTHpa OT OTHeN ,,AHalu3 W yIpaBleHHE Ha
pucka® u ce noknaasa Ha CbBeTa Ha AUPEKTOPUTE Ha YTpaBisiBamoTo pyKecTBo 3a
MpeanprueMane Ha KOpUTHpaly AeCTBUS.

Y. 11. (1) YopasnsiBamoro JpyskecTBO U3MEpBa JINXBEHUS PUCK YPE3 U3UUCIIIBAHETO
Ha qropauus. [Jropanusra € OCHOBHATa MspKa 3a YyBCTBUTEIHOCTTA HA Ja/IcHA LIEHHA
KHHra (1ajJeH MHCTPYMEHT) KbM M3MEHEHHETO Ha HHUBOTO HA JIMXBEHUTE MPOLCHTH.
Otnen ,,AHaJiu3 W yNpaBJICHHE Ha PUCKA* W3IOJI3BAa METOJa Ha MOJIUUIIMpaHaTa



Jropaiysi, 3a Ja U3MEpHU JMXBEHHMS PHUCK, CBbpP3aH C BCAKAa LIEHHA KHUTa (BCEKH
(MHAHCOB WHCTPYMEHT), Oa3upaHa Ha JHMXBEH MPOIECHT KaTO OOJMTALUH, JTUXBCHH
cyanu, ¢roubpcH, Oa3upaHd Ha JIMXBEHHM NPOLEHTH, M (roubpcu, Oa3WpaHu Ha
obymranuu. YmpaBnsBamoTo J[pyXecTBo mpuiara KpaTKOCPOYHA W IBITOCPOYHA
CTpaterus 3a yrpaBlieHHE Ha JTUXBEHUS PUCK.

(2) ApnrocpodHara cTpaTerys 3a ynpapieHHE Ha IMXBEHHsI PUCK BKIIIOYBA ONpeeIIsTHE
Ha IIENICBM CTOMHOCTH HA YyBCTBHTEIHOCTTa HA MOPTQeEiya KbM H3MEHEHHETO Ha
HUBOTO Ha JINXBEHUTE MPOLEHTH, CHIIIACHO WHBECTHUIIMOHHUTE IIEJH W MOJUTHKA Ha
JD.

(3) Kparkocpounata cTparerusi BKIIOYBA €XKECEIMHYHO OIpPEACIITHE Ha
YyBCTBHUTEIIHOCTTA Ha /1a/ICHA [ICHHA KHUTA KbM U3MEHEHNETO Ha HUBOTO HA JINXBEHUTE
MIPOLICHTH.

Y. 12. (1) (u3m. 12.2025 r.) Yopasnssamoro [[pyxkecTBo u3MepBa BaTyTHHS PUCK 32
BCAKa BalyTa, pa3iMyHa OT €BpO, IpWiIaraku KpaTKOCpPOYHAa M JIBITOCPOYHA
CTpaTerus.

(2) (m3m. 12.2025 r.) JIpATOCpOYHATA CTpATErHs 3a YIpaBlIeHUE HA BAyTHUS PUCK
BKJIIOYBA M3MEPBAaHE Ype3 M3MOJI3BaHEe HAa MCTOpUYECKaTa BOJATHIHOCT HA Kypca Ha
ChOTBETHATA BAJIyTa KbM €BPOTO CIPSIMO HETHATa BalyTHA €KCIIO3UIIMS.

(3) (usm. — pews. na C/[ om 23.03.2020 2.) KpaTkocpodHaTa cTpaTerus 3a ynpaBiecHHe
Ha BaJlyTHUS PUCK BKJIIOUBA ClIe/IeHE Ha e()eKTUBHOCTTA Ha MPeIa3BaHEeTO OT BATYTEH
PHCK.

Yn. 13. (1) YopasusBamoro [pykecTBO mpuiara KpaTKOCpPOYHA CTpaTerus 3a
yIpaBJIeHUE Ha IICHOBUS PUCK KaTO M3MEPBA M aHATH3HMPA MTOTYUCHNUTE PE3YIITAaTH Ype3
€IMH OT MPHUJIOKMUMHUTE 32 CHOTBETHUS 11a3ap Ha IIEHHU KHIKA KOJINYECTBEHH METON:

1. Hcrtopuyecka BOJATHIHOCT, U3MEpEHa Ype3 CTaHAapTHO OTKIIOHEHUE;

2. P-koeduimeHTa KbM WHACKCUTE HA CHOTBETHUTE TIa3apH;

3. Ilpu HEBB3MOKHOCT 3a IpuiIaraHe Ha Touka 1. u 2., Y /| u3nonsBa cTaHIapTHOTO
OTKJIOHEHHE Ha M30paHus WHAEKC Ha peryiupaHus ma3ap, Ha KOHTO ce ThbpryBar
TaNeHUTe aKOWM KaTo 3aMECTHTeN TpH I[UIOCTHUS aHalu3 Ha mnoprdeinure.
[Toka3zarenure 1Mo Ta3u alMHEs C€ M3YUCIABAT BEJHBXK B MECela.

(2) O6uuAT prcK Ha MOpTdeiia ce u3MepBa Ype3 UCTOPUIECKaTa BOJIATHIHOCT Ha
LIEHaTa Ha JsUI0BETe/aKIIMUTE, H3MEPEHa 4pe3 CTaHAAPTHO OTKIOHEHHE.

(3) Aparocpounara cTpaTerus 3a yrpasieHHe Ha IIEHOBUS PUCK BKIIIOYBA:

1. olleHKa Ha MPUIOKHUMOCTTA U €(EKTUBHOCTTA Ha W3IOJ3BAHUTE METOMU 3a
M3MepBaHe Ha IIEHOBUSI PUCK;

2. W3roTBsIHE Ha mpenjoxkeHus no CbBeTa Ha AupekToputre Ha Y/ mpu
yCTaHOBsIBaHE HAa HEOOXOJUMOCT OT ITPOMSHA Ha M3MOJI3BAaHUTE METOH 3a U3MEpPBaHe
Ha [IEHOBHS PHUCK.

V. KPE/JUTEH PUCK H PUCK HA HACPEIIIHATA CTPAHA

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

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

1. KoHTpareHTeH pHUCK € PUCKBT OT HEU3IIBIHEHNE Ha 3abJDKEHUSITA OT HacpelHaTa
CTpaHa 1o U3BBHOOPCOBH caeiku. Excriosnnusara Ha @oHga KbM HacpelIHaTa CTpaHa
[0 CAEJKa ¢ U3BBHOOPCOBO THPryBaHU JI€PUBATHMBHUM MHCTPYMEHTH MOXeE Ja Obie
HaMaJjieHa KaTo Ce W3Moy3Ba olesredeHne, KoeTo TpsOBa na ObIe IOCTATHUHO



JUKBUAHO. O6€3MeYeHneTo € JUKBUIHO, aKO TO MOXKe Ja ObJie MpoJaJeHO Ha IIEHa,
KOSITO € OJIM3Ka 10 HeroBaTa OIEHKa IPEIr MOMEHTA Ha M3BBPIIBAHE Ha MpogakodaTa.
2. CeThIMEHT PUCK € PUCKBT, Bb3HUKBAIL OT Bb3MOXHOCTTA JOTOBOPHUTE (POHAOBE J1a
HE MOJy4aT HACpeIlHW Mapu4HU CPeACTBa WM (UHAHCOBU HHCTPYMEHTH OT
KOHTpPAreHT Ha JlaTaTa Ha CETBIMEHT, CJIeJ KaTo T€ ca U3IIBIHWIN 3aAb/DKEHUATA 110
JaJIeHU CHEJIKH KbM TO3M KOHTpareHT. Y /| m3mepBa TO3M pUCK upe3 CTOMHOCTTA Ha
BCUYKH HENIPUKIIFOUUIIH CAEIKHU C €IHA HacpelllHa CTPaHa KaTo IMPOLEHT OT CTOMHOCTTa
Ha ynpasisBaHus moprdeitn. He ce BKIIOYBAT CIENKUTE CKIIIOYSHN TPU YCIOBHE Ha
cereiiMeHT DVP (moctaBka cpenly IUiamaHe) W Ha Ta3apud ¢ (QYHKIIMOHUPAI
KJIMPUHTOB MEXaHU3BM.

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

3.1. OuHAHCOBUTE OTYCTH HA CMUTCHTA;

3.2.  Kanuranoara cTpyKTypa Ha eMUTEHTA;

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

Y. 16. (1) JlumuTHTE 3a CIEIKU U HABATa Ha PHUCK, CBBP3aHU C KPEAUTHUS PUCK, CE
0J00psiBaT U Npepasriexaar Ha TpuMmecedne oT CbBera Ha qupekropute Ha Y/l mo
IIpeNIOKEHNE Ha OT/EIIA 33 aHAJIU3 U YIIPaBJICHUE Ha PUCK.

(2) YopaBnsBamoTo IpyKeCTBO Mpuiara KpaTKOCpoyHa U IbJIrOCpPOYHa CTPATEerus 3a
yIpaBIeHNE HA KPEIUTHUS PUCK U PUCKA HA HAacpelllHaTa cTpaHa.

(3) KpatkocpouHata crparerusi 3a ynpaBlieHHE Ha KPEJUTHUS PUCK M pPUCKA Ha
HacpeliHaTa CTpaHa BKJIIOYBA!

1. Tekyma u mocienBaiia OleHKa HAa KPEIUTHHS PUCK Ha JBJITOBUTE (PMHAHCOBU
WHCTPYMEHTH B mopTdeiina Ha PoHIa Upe3 KaUeCTBEH M KOJTMYECTBEH aHAIN3
Ha 0a3ara Ha (PMHAHCOBHTE OTYCTH HA EMUTCHTA, 00E3IICUYCHUETO HA CMHUCHSTA,
YOPaBJICHUETO U PEMyTalusATa Ha eMUTEHTa WM M3MOJI3BaHE HAa MPUCHICHUS
My BBHIICH KPEJUTCH PEUTHHT 3a LIEJTUTE HA OLICHKATA.

2. Texylla W MocJeABalla OlICHKa Ha KPeIWTHHUS PUCK Ha HAacpellHaTa CTpaHa Mo
U3BBHOOPCOBU CJIEJIKM TOCPEACTBOM KAaueCTBEH M KOJIMYECTBEH aHaIW3 Ha
6a3ara Ha (PMHAHCOBUTE OTYETU HA KOHTPATEHTUTE IO N3BBHOOPCOBU CIEIIKH,
IPEJOCTaBeHOTO o0e3nedyeHnero (B ciaydal Ha HaJu4Me Ha TaKoBa),
YIPAaBIEHUETO U PEIlyTallisATa Ha CbOTBETHHS KOHTPAreHT WIK U3II0JI3BaHE Ha
MPUCHACHUS MY BBHILIECH KPEIUTEH PEHTHHT;

3. mpocnensBaHe CTOWHOCTTA M YECTOTaTa Ha HENPUKIIOUMWINTE CACIKH C aJeH
KOHTpAareHr;

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

5. HOCTOSIHHO HAOJIOJCHHE HAa PAa3BUTHETO M B3aHMOBPB3KUTE MEXKAY Mazapure u
MKOHOMHMKATa, KOETO YJIECHIBA HACHTU(DUIIMPAHETO HA TOTEHIIMATHU PUCKOBE OT
KOHIIGHTpAallMM Ha KpeOUTEeH pHCK (KakTO Ha HHUBO TIpyna, Taka M Ha
CaMOCTOSITEIHAa OCHOBA) U (DaKTOPUTE, KOUTO T'M PEAU3BUKBAT.

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

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

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



Ha HacpelllHaTa CTpaHa;

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

3. mpecTpykTypupaHe Ha moprdeiiia Ha PoHIa B CIydanTe Ha YCTAHOBEH PUCK OT
BJIOILIABAHE IIATE)KOCIIOCOOHOCTTa HAa JAJACH €MUTEHT WM KOHTPAreHT WM
rpyna eMUTEHTH WM KOHTPAreHTH, yCTAaHOBEHA IPEKOMEpPHA KOHLIEHTPALKs Ha
kpenuteH puck u ap. [loprdeitnpr Ha DoHma ce MpecTpyKTypHpa IIo
MpeJIOKEHNEe Ha OTHAEN ,,AHajJM3 W YIpaBICHHWE HAa PUCKA’, CHIJIACYBAHO C
OTHeN ,,YTpaBiIeHue Ha MOPTHEIN 1 KOJIEKTUBHA HHBECTUIIHOHHH CXEMH .

VI. OIEPAIIHOHEH PUCK
Y. 17. (1) OnepatuBHHATE pUCKOBE Morar Jia Obaar:
a. BpTpemHn — cBbp3aHM C oOpraHuzanusTa Ha paloTaTa Ha YTNpaBiIsSBaIlOTO
JIpy’ecTBO BbB Bpb3Ka C yIpaBieHueTo Ha PoHja.
0. BpHIIIHY — CBBpP3aHU C MAKPOUKOHOMUYECKH, TIOJIMTHIECKH U IPYTH (haKTOpH, KOUTO
OKa3BaT W/WJIM MOTaT Jla OKakKaT BIMSHHUE BBPXY AEHHOCTTa Ha YTPaBIABAIIOTO
Jpy»xecTBO BBB BPB3Ka ¢ yIpaBieHHEeTO Ha DOoHJA.
(2) BeTpemHnTe onepaTuBHU PICKOBE CE€ CHCTOAT 0€3 J]a C€ OTpaHnYaBar JIo:
a. PuckoBe, cBbp3aHu ¢ IepcoHa;
6. TexHonorn4eH puck.
(3) BpHIIHUTE ONEpaTUBHU PUCKOBE CE ChCTOAT 0€3 Ja ce OrpaHuyaBaT J10:
a. Puck Ha oOkpbrkaBalara cpesa;
0. Puck oT ¢uzniecko BMEMIaTENCTBO.
Y. 18. (1) Ouenkara Ha onepaTUBHUTE PUCKOBE, CBBP3aHHU ¢ JeiiHocTTa HAa DoHma ce
u3BBpuIBa OT OTACT ,,AHAIN3 U yIpaBlIeHNE Ha pUCKa™.
(2) Cnyxwurenute, paborenmm B YnpapusBamoro JpykecTBo, OKa3BaT MBIHO
cpaeiictBue Ha OTaena 3a aHaJIU3 U yIpaBJI€HUE HA pUCKa.
(3) Puckosete, cBbp3anu ¢ JeiiHocTTa Ha DoHIA, ce OLEHSBAT C €AHA OT CJIEIHHUTE
OLICHKHU:
1. HUCBK — KOTaTO BCUYKH PUCKOBE Ca TIOKPUTH C aJleKBaTHU KOHTPOJHH MPOLEIYPH C
BHCOKA €(PEKTHUBHOCT U JIUTICBAT WJIM Ca HAJIUIIC HE3HAYUTEITHH OTKJIOHCHMS,;
2. cpeleH — KOraTO BCHYKH PHCKOBE Ca MOKPUTH B M3BECTHA CTENEH C KOHTPOJIHHU
MPOIETypH C HEOCTaThYHA €(PEeKTUBHOCT;
3. BUCOK — KOTaTO HE BCHYKH PHCKOBE Ca IMOKPHUTH C KOHTPOJIHHU NPOUEIYPH W/WIH
MpOIEeypUTE HAa TIPEIBAPUTEIHUS KOHTPOJ JMIICBAT WIIM HE JNecTBaT e()eKTHBHO, B
pe3yaTaT Ha KOETO € HapyIIeHO CIa3BaHETO Ha MPUHIUIATE 33 T00pO yrpaBlieHHE U
MPO3PAYHOCT.
Y. 19. (1) Puckose, cBbp3aHU C TIepcOHANa, TOBA Ca PUCKOBETE OT 3aryOH, CBbp3aHU
C BB3MOKHOCTTa OT TPEUIKH, HETOOPOHAMEPEHOCT, HEJOCTaThUHA KBATU(UKAIIHS,
HEeOJIaronpusTHU U3MEHEHHS B TPYIOBOTO 3aKOHOAATEIICTBO.
(2) Metonu 3a ynpaBieHUe Ha PUCKOBETE, CBbP3aHU C NIEpPCOHANA:
e SlcHo neduHUpaHe Ha BHTPEIIHU IpaBUja OTHOCHO IIpaBaTa U 3abJKEHUATA
Ha CIIy>)KUTEJINTE;
e SlcHO nmedumHMpaHW BBTPEIIHM MpPaBWiIa 3a IOCTHI 10 HH()OpMAMOHHUTE
cucTeMHU U 0a3u JaHHU Ha YIpaBisBauioTo JpyxecTso;
e Perymsipuu oOyueHus Ha epcoHalia Mo TEMH, CBP3aHH C:
- (huHAHCOBA TEOPHS U TPAKTHUKA;



- YIpaBJICHUE HA PUCKa;
- HOpMaTUBHATa 0a3a uMala OTHOIIICHHE KM JeiHocTTa Ha DoHpa;
- ”HPOPMALMOHHH TEXHOJIOTHH U CHTYPHOCT;
- IpYTH.

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

e Esxeronnu cpOeceBaHus U OLIEHKA Ha MIEPCOHANA;

e [lognbprkaHe HA OTBOPEHH, OTKPUTH KOMYHUKAIIUN MEXAY Pa3IMUYHUTE OTICIN
B YnpasisaBawoTo [pyxxecTBo.

Yn. 20. (1) TexHomornyeH pHUCK, TOBAa Ca PHUCKOBETE, CBBP3aHH CBHC 3aryow,
00yCIIOBEHH OT HECHBBPIICHCTBOTO HAa U3MOI3BAHUTE TEXHOJIOTHH - HEaJJeKBaTHOCT Ha
MPOBSKIAHNUTE OMNEpaIMy, JITICA Ha TMPENH3HOCT Ha METoAWTe Ha 00paboTka Ha
JAaHHHUTE, HUICKO KauYeCTBO Ha M3MOJI3BAHUTE IaHHU.

(2) Metoau 3a ynpaBiIeHHUETO Ha TEXHOJIOTMYHUTE PUCKOBE:

e ApxuBupaHe Ha nH(pOpMaLMOHHATa cucTeMa Ha DoHJa;

e [Ipouenypa 3a Bb3cTaHOBsIBaHE HAa pab0OTOCIIOCOOHOCTTAa HAa MH(OpMaI[IOHHATA
cucrema Ha donna;

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

- dedunupane Ha pa3numgHu KiacoBe HH(opMaIms, chxpaHsBana B Y /1,
- Jlepurupane Ha HHBa Ha JOCTBI Ha CIYXXHUTEIUTE HAa YTPaBISABAIIOTO
JpykecTBO criopes JUTbXKHOCTHATA UM XapaKTEPUCTHKA.
Ya. 21. (1) Puck Ha oOKpBkKaBamata cpefa TOBa Ca PHCKOBETE, CBBP3aHU C
BB3MOKHHUTE 3aryOu, CBbP3aHU C U3MEHEHHS B Cpe/aTa OT HE(HHAHCOB XapakTep, B
KosTO ornepupa PoHJa - U3MEHEHUS B 3aKOHOJATEIICTBOTO, TOJUTHYECKH U3MEHEHUS,
W3MEHEHUS B JaHbYHATA CHCTEMA.
(2) Metoau 3a ynpaBieHHe Ha PUCKOBETE, CBbP3aHU C OOKpBKaBallaTa cpeja:

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

e I3non3BaHe Ha BHHIIHM KOHCYJITAHTH W IOPUAWYECKH KAHTOPU B Cllydall Ha
HEOOXOIUMOCT 3a MMIUIEMEHTHPAaHE Ha HOPMATHBHUTE W3HCKBAHUS CIIPSIMO
JNEHHOCTTa Ha YTpaBisaBamoTo J[pyKecTBO BBB BpB3Ka C YIPABICHHUETO Ha
donna;

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

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

(2) Metonu 3a ynpaBieHHEe Ha PUCKA OT (PU3HYECKO BMEIIATEIICTBO:

e CkiIr0YBaHE Ha JIOTOBOP C OXpaHHUTENHA (prpMa 3a OChIIECTBsIBaHE HA 24-9acOB
HaOMOleHUe M KOHTPOJ Ha TIOMEUICHWSTa B KOHWTO C€ HaMHpaT
TEXHOJIOTMYHUTE CPENCTBAa M apXWBHUTE Ha YIpaBisiBamloTo J[py>KeCTBO BbB
Bpb3Ka ¢ ynpasneHuero Ha Donpa;

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



e PazpaboTBaHe Ha Tpoledypa 3a eBaKyallss Ha CIy)KUTEIUTE B CIydauTe
Ha  HEMOCPEACTBEHO (pM3MYecko BMEMIATEICTBO B  JEHHOCTTA Ha
VYpasnsasamoro py»xkecTBo BbB Bpb3Ka ¢ ynpasiieHHeTo Ha DoHpa;

e [lpouenypa 3a noknanBaHe Ha UHUUIECHTH.
Ya. 23. (1) YopasmaBamoTo JpykecTBO mMpuiiara KpaTKOCPOYHA W JBITOCPOYHA
CTpaTerus 3a yIpaBlCHHE Ha ONEpallMOHHUs PHUCK, CBBP3aH C OCBIIECTBSBAHETO Ha
neiiHoctTa Ha PoHA.
(2) AbarocpouHara cTpaTerus MpeiBUXk/Aa CICAHUTE NPUHLMIIN IPU Pa3BUTHETO HA
YIPaBIEHUETO HAa ONIEPALMOHHHUS PUCK:
1. UnenTndunrpane Ha OCHOBHHUTE DPUCKOBH HICHTU(UKATOPH U TIPEICTABSIHETO
uM tipea CbBerta Ha qupekTopure Ha Y /1.
2. Cp3paBaHe Ha Kapra Ha IMPOLECUTE B JPYKECTBOTO, KAaKTO M MpaBHiIa 3a
pasIpeneneHueTo Ha 3aJauyuTe U OTTOBOPHOCTUTE HAa 3BEHATa IIPU BCEKH €IUH OT
MPOLIECHUTE.
3. CTaTHCTHYECKO M3MEPBaHE Ha TOUKHUTE, B KOUTO Ca KOHIEHTPUPAHU HAW-MHOIO
CHOUTHSL.
4. YCbBBPILIEHCTBAHE HA OpraHU3alUATa, Ch31aBaliKy SICHU IPaBUiIa U MHCTPYKLIHUH
3a BCEKH €JJH OT IIPOLIECHUTE.
5. U3rotssiHe Ha cTpaTerus 3a peyLupaHe Ha pUCKa, Upe3 CKIF0YBAHE Ha 3aCTPAaXOBKH
U ApYrd MEXaHU3MU 32 IPEXBBPIIIHE HA PUCKA.
6. WsrorBsaHero Ha mpaBwia 3a cbTpyaHuuectBo ¢ Otaena 3a HopmaruBHO
choTBeTCcTBUE Ha Y /.
7. OnpenensiHe Ha CIY>KUTEIUTE, KOUTO 1€ ca OTTOBOPHU 3a CIEICHE Ha MPOLECUTE,
MpOoTHYaIH B oTAenuTe Ha Y /[, cBbp3anu ¢ neiHocTTa Ha DoHA.

(3) KparkocpouHa cTparterus 3a ynpaBieHHUETO Ha ONIEPALMOHHUS PUCK:

1. OcHoBHaTa 11e]1 Ha KPaTKOCPOYHATa CTPATErus € OIpeJeisiHE HAa HACOKUTE, KOUTO
TpsiOBa fa ObJar cienBaHM 3a UACHTH(UIMpPaHE, OlIEHKA, HAOII0eHNe, KOHTPOI U
HaMaJlsIBaHE Ha OIEpPAllMOHHUS PHUCK, CBBbp3aH ¢ AeWHOocTHTE Ha POHIA, KAKTO U
ONpeZesiHE Ha OpraHM3aliOHHAaTa CTpyKTypa B Y/I, 3aeta cbC CB3AaBAHETO U
MIPaKTUYECKOTO MPUJIAraHe Ha CHCTEMAaTa 3a yIpaBJICHHE Ha ONEpPallMOHHUS PUCK.

2. Unentuduuupane Ha OnepalMoHHMs PUCK - 32 OTKPHUBaHE U pa3rpaHUYaBaHe Ha
OTIEPALIMOHHUS PUCK OT IPYruTe BUAOBE pHCK, Y/ u3noiasBa moapoOeH aHanmu3 Ha
OM3HEC MPOLECUTe B IPYKECTBOTO, KAKTO M BBTPEIIHO 33 BCSIKO 3BEHO M3CIE/BaHE,
KOETO TIPE/ICTaBIIsiBa JCWHOCT MO YyCTaHOBABaHE Ha (akTh, crnomaramm 3a
Pa3KpUBaHETO, ONPEICIIIHETO U JIOKAJTU3UPAHETO Ha M3TOYHHULIMTE U KOHLEHTPALs
Ha OMEepalroOHeH pHucK B AeiHOocTTa HA ®oHpa. [omycka ce ompeneneHu (Maiko Ha
Opoii) puckoBe 1a He ObaaT mpocieaeHu (HenaeHtuunmpann). [lopaau Ta3u npranHa
BBB BCEKH OTJEN € BbBeAeHa mpoueaypara mno Puck nu Konrpon Camoouenka, eana ot
[eNMUTe Ha KOSITO € Ja Ce TMOoA0OpH CBOCBPEMEHHOTO YCTAHOBSBaHE Ha
HEHJICHTU()UITUPAHUTE PUCKOBE.

2.1 C uen no-To4HO pa3npeesisiHe Ha ONEepalMoOHHUTE ChbOUTHS 10 PUCKOBU KJIacOBe
B 3aBHCHMOCT OT ITbPBONPHYMHATA 32 TIXHOTO Bb3HUKBAHE, B AeiHOCTTa Ha POHJa ca
ueHTUULIMPAHH, KaTO MOTEHIIMAIHN YeTUPU OCHOBHU PUCKOBU KaTE€rOpUU:

2.1.1 PuckoBe, CBbp3aHU C MepcoHal - Hanpumep: TpeIku, HeTOOPOHAMEPESHOCT,
HeloCcTaThyHa KBATU(pUKALIUS.

2.1.2 TexHonmoruueH puck - Hanpumep: HealeKBaTHOCT Ha MIPOBEXKIAHUTE OINIEPALIHH,
JMIIca Ha MPELMU3HOCT HAa METOAUTEe Ha 00paboTKa Ha JaHHUTE, HUCKO KayecTBO Ha
W3MOI3BAaHUTE JaHHH.

2.1.3 Puck Ha oOkpbkaBamara cpefia Hanpumep: U3MEHEHHUs B 3aKOHOJATEIICTBOTO,



MOJINTUYECKH U3MEHEHUS, U3MEHEHHS B JaHbYHATA CUCTEMA.

2.1.4 Puck ot ¢u3muecko BMemarTeiacTBo — Hanpumep: Tpadex, TEPOPUCTHYECH aKT,
HEMO3BOJIEHO TPOHUKBAaHE B HH(OPMALMOHHATAa CUCTEMA, NPUPOAHU OEICTBUA,
o>xap.

2.2 buznec mpouec - EqHa win HAKOJIKO CBBP3aHM MOMEXAY CH MPOLEAYPH HIIU
olepany, KOWTO CHBMECTHO pealu3upaT omnpeaeneHa Ou3Hec 3agadau
peaIM3UPaHETO UM BOJU 10 KOHKPETHH pe3yaTatu. C orjies NOCTUTaHEeTO Ha MO-TOYHU
pe3yTaTé B OLIEHKA Ha ONEPAIIMOHHUS PHCK ca WACHTU(QHUINPAHU CICAHUTE OCHOBHU
OM3HEC MPOIIECH:

2.2.1 Ynpasnenue Ha noptdeiinm

2.2.2 KoopauHarius 1 KOMYHHUKAITAS

2.2.3 Opranuzanys 1 yrpaBlieHHe Ha MPOJaKONTe U 00CTyKBaHE Ha KIIMEHTH

2.2.4 YnpapneHue Ha pucKa

2.2.5 BrTpenieH KOHTPOII

2.2.6 JluctpuOynms Ha JISUI0BE HA IOTOBOPHHU (POHIOBE

2.2.7 CueToBOACTBO Ha IOTOBOPHH (poHIOBE

2.2.8 CueroBojcTBO Ha Y]]

2.2.9 Jloructuka

2.2.10 Yapasienre Ha YoBEUTKATE PECYpPCH

2.2.11 Ynpasnenue Ha Y /]

2.2.12 Tlpotuiec Ha peryaaTUBHO U BBTPEIIHOTPYIIOBO OTYUTAHE, YIIPAaBICHCKA
uHpopmarms

2.2.13 Onenka Ha HCA

3. OmeHka Ha PHCKOBETE - UYpe3 CHIIOCTABIHETO HAa WACHTU(PHIMPAHUTE PUCKOBE
cpelry OM3HEC MPOLECUTE B €HA TUIOCKOCT CE OTYUTA U BIHUSHUETO UM BBPXY BCEKH
BUJ ochllecTBsABaHa JAeiHOCT B Y /. Taka ce ompenensa U Taka HapeyeHaTa PUCKOBA
30Ha, KOATO € MpecevyHara TOYKa Ha pHUCKAa C KOHKpeTHata naedHocT. Tam e
ChCPENOTOYCH ONEPALUOHHUS PUCK, KOWTO HAW - YECTO MOMAJIEKHU Ha KOJIMYECTBEHO
u3MepBaHe. PUCKBT ce OleHsBa OT IJieHa TOYKAa HAa XapaKTEPUCTHKHUTE - YECTOTa Ha
Bb3HUKBAaHE WU CTENEH Ha Bb3JeicTBUE. PHKOBOAWTENAT Ha OTAEN ,,AHAIM3 U
ylpaBlIeHHE Ha pUCKa” ChIEWCTBA Ha PHKOBOJUTEINTE OT PA3IUYHUTE OTIEIH, KaTo
UM OKa3Ba METOJIMUYECcKa MOMOI B IIpolieca Ha ONpeeIIiHe Ha PUCKOBUTE 30HU.

4. (m3m. 12.2025 r.) HabnrogeHne Ha PUCKOBETE - BCHUKU OIEPAIMOHHH CHLOUTHSA,
KOUTO HOCAT eQeKTHBHa 3aryba, KakTO M TakMBa C IOTEHIMaJHa TaKaBa,
HazBuIlIaBamia 256 eBpo. cielBa lla ce AOKIAABaT Ha OTAena o ,,AHalau3 H
yIpaBleHHEe Ha pUCKA’ OT CHOTBETHUTE PBKOBOJAUTENM HAa OTAEIM M Ja ce
peructpupat B 0azaTa JaHHHU.

5. (moBa 01.2023 r.) Yopasnenue/Penynupane Ha pUCKa — CTpaTerHsITa BKIIOYBA
IpUIaraHeTo Ha IpaBMja ypeXJalld OpraHM3allMOHHATa CTPYKTypa M HUBaTa Ha
OTTOBOPHOCT, KaKTO M MOJUTUKH I10 YIIPABJICHUE HA PUCKOBETE, KOHKPETU3UPAHH BHB
BBTPEIIHUTE 3a Y [ TOKyMEHTH

PbroBoauTENNTE HA OT/IENIN C IOMOLITA HAa OTAEa 0 AHAJIU3 U YIIPAaBJIEHUE HA pUCKa
Morar Jia U3BbpIIBAT M0-3a(bJIOOYEHN aHAJIU3H HAa PUCKOBHUTE (PAKTOPH, KAaKTO U Ja
OTIpENeNIAT HOBH METOAW 3a YNPaBICHUETO / pEAyIHpaHETO WM, KOHWTO He
MIPOTHBOpEYAT HA BBTPEIIHUTE NpaBwiIa Ha Y /1.

VII. TUKBH/IEH PUHCK
Ya. 24. (1) VopasnsBamoto [pykecTBO aHanmu3upa ITUKBUIHHUS PUCK Ha 0asza
UCTOPUYECKU JaHHHM 32 BXOJSIIHU U U3XOASIIM TAPUYHH IIOTOIH, CBBP3aHu ¢ AeHHOCTTa
Ha DoHpa.
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(2) AHanu3bT 1o ait. 1 cimy’ku 3a onpeaessiHe Ha MUHUMAITHUSA TIpar OT apy U Napu4Hu
eKBUBAJICHTH B IopTdeiina Ha DoHTa.

(3) YmpasnsaBamoTo J[pyxecTBO MPOBEKIA CTPEC TECTOBE, KBJIETO ¢ HEOOXOIAMMO,
KOMTO TMIO3BOJISIBAT Ja CE€ OLCHM JUKBHIHUS puck Ha POHOA NpU H3BBHPEIHU
00CTOSITENCTBA.

(4) PoHOBT € ATBKEH Ja MHBECTHPA B IMKBUIHU IPEXBBPIISIEMH LICHHH KHIDKA U IPYTH
JUKBUAHU (DUHAHCOBH aKTHBH, KaKTO M JIa MOJIbpKa TaKaBa CTPYKTypa Ha aKTHBHUTE
U NACUBUTE, KOATO J1a My TO3BOJISIBA 1a U3IIBIHABA BbB BCEKH MOMEHT 3aIbJDKCHUSTA
cH 1o 00paTHOTO W3KYIyBaHE HA JISJIOBETE.

(5) YupasnsBamoTto pykecTBO yInpapisiBa TMKBUAHUS PUCK cbriacHo IlpaBunara 3a
MOAIBbPKAHE U YIIpaBJICHUE Ha JIMKBUAHUA puckK. [IpaBunara mocoyBaT NpUHLMIIUTE U
METOAMTE Ha YNpaBJICHNUE, KAKTO U IIPaBaTa U 3aIbJDKEHUATA HA JIMIaTa, OTTOBOPHU 3a
YIPaBJIEHUETO, OTIETHOCTTA U BHTPELIHMSI KOHTPOJI BbPXY JTMKBUIHOCTTA.

(6) (moBa 01.2023 r.) 3a ynpaBneHHeTo Ha JTUKBUIHOCTTA HA DOHMA yIIPaBIsIBALIOTO
JpY>KECTBO, ONpEAess W3MEPUTENIH Ha JIMKBUIHUSA PUCK, KAaTO IpUeMa U Ipuiara
IpaBWiIaTa 10 ajl. 5 3a NOJABP)KaHE U yNpaBieHUE Ha JTUKBUAHOCTTA U [lonuTuka 3a
MPOBEXIaHe Ha CTpPEC TECTOBE Ha JTUKBHAHOCTTA Mo wi.450 ot Hapemba Ne 44 ot
20.10.2011 r. 3a u3KHCKBaHMATA KbM JEHHOCTTa Ha KOJEKTUBHHUTE HWHBECTHUI[MOHHU
CXEMHM, yIMpaBigBallUTe JApPYXKECTBA, HALMOHAJHUTE HWHBECTUIIMOHHU (HOHJIOBE,
aJITepHAaTUBHUTE WHBECTUIMOHHHM (DOHIIOBE W JIMIIATA, YIPABIABALIM AITEPHATHUBHU
nnBectuiiionHu ¢ouaoe ("Hapenba Ne 44").

VIII. PHCK OT KOHIIEHTPAIIUA
Ya. 25. (1) Yopasnasamorto [pykecTBO HE MOXKeE Ja MHBECTHPA IMOBEYE OT 5 Ha CTO
oT aktuBUTe Ha DOHAA B MPEXBHPISIEMH IICHHU KHIDKA WU B WHCTPYMEHTH Ha
MMapUIHUS Ta3ap, U3AaACHA OT €THO JIHIIE.
(2) YopamsaBamoto dpyXecTBO HE MOXe J1a MHBecTHpa moseue oT 20 Ha CTO OT
akTuBHTEe Ha DOHIA BB BIIOTOBE B €HO JwIle 1o wi. 38, ai. 1, 1. 6 ot 3AKWUCIAIIKI
(3) (usm. — pews. na CI[ om 10.06..2026e.., ¢ cuna om 25.06.20262.) PuckoBaTa eKCIIO3HUIIHAS HA
doHga MmO cAenKka ¢ JACPUBATHBHU (UHAHCOBM HWHCTPYMECHTH 4Ype3 ICHTpalieH
KOHTpAarceHT, JIMICH3upaH cbriacHo wi. 14 ot Permament (EC) Ne 648/2012 Ha
EBponeiickus napiameHT 1 Ha CbBera oT 4 1o 2012 r. OTHOCHO W3BBHOOPCOBUTE
JICPUBATH, LICHTPAJIHUTE KOHTPAreHTH U peructpute Ha tpanzakuuu (OB, L 201/1 ot
27 romu 2012 r.), HapuuaH mo-HataThK ,,Pernmament (EC) Ne 648/2012", nnm upe3
[EHTpaJieH KOHTPAreHT, MPU3HAT ChITACHO Wi. 25 OT CHIUS PEriJaMeHT, He MOXe Jia
HaaxBepiss 10 Ha CTO OT aKTUBWTE, KOTaTO HAcpellHaTa cTpaHa € KpeAWTHA
uHctutyus no wi. 38, an. 1, . 6 or 3AKUC/IIKH, a B ocrananuTe ciy4au - 5 Ha CTO
OT aKTHUBHTE.
(4) (usm. — pewr. na CJ{ om 23.03.2020 &.) (usm. — pews. na G/ om 10.06.2026¢.., 6 cura om
25.06.20262) YmupapnaBamoTo [pyxecTBo Moxe na uHBectupa no 10 Ha cTO OT
akTuBuTEe Ha GOH/A B MPEXBHPIAEMHU [IEHHNA KHIDKA WU B MHCTPYMEHTH Ha MapUIHUS
nasap, W3JaJIcHH OT E€JHO JIMIE, CaMO MPHU YCIOBHE Ye 00Iara CTOWHOCT Ha Te3u
MHBECTHIINH B JINI[aTa, BB BCSIKO OT KOUTO DOHIHT HHBECTUPA ITOBEUE OT 5 HA CTO OT
CBOUTE aKTWBHU He HaaBumiaa 40 Ha cTo oT akTUBUTE Ha DoHma. OTpaHUICHUETO 110
M3peUueHre MHPBO HE CE Mpuiiara OTHOCHO BJIOTOBETE B KPESAUTHU UHCTUTYIINH, BBPXY
KOWTO C€ OCBHINECTBSIBA MPYACHITUAICH HA30D, KAKTO U KbM CICIKHUTE C JICPUBATUBHU
(hPMHAHCOBH MHCTPYMEHTH C T€3U WHCTUTYIUH. [TpH n3uncnsaBane Ha 00IaTa CTOMHOCT
Ha aKTHBUTE MO W3PEUEHHUE IIBPBO HE C€ B3EMAT MPEIBUJ MPEXBHPIISIEMUTE IICHHH
KHWKAa ¥ MTHCTPYMEHTHUTE Ha TTApUYHMS Ma3ap mo ai. 6 u ai. 7.
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(5) (usm. — pew. na C[{ om 23.03.2020 2.) (usm. — pew. na C[{ om 10.06.2026¢.., 6 cura
om 25.06.2026e.) HezaBucumo ot orpanudeHusTa mo ai. 1 — 3, DoHABT HE MOXKE Ja
KOMOWHHMpAa WHBECTHLUUTE B TPEXBBPISEMU IICHHUW KHIDKA WM WHCTPYMEHTH Ha
MapuyHUs TNaszap, M3JaJeHd OT €IHO JIMLE, BJIOTOBETE IPH TOBAa JIMIE, KAKTO U
EKCIIO3UIUATa KbM CHIIOTO JIMLE, Bb3HUKHAJA B PE3YJTAT HA CICIKH C JACPUBATHBHU
(MHAHCOBH HMHCTPYMEHTH, KOWTO HE ca MNPEMHUHAIN [EHTPaJeH KIMPHHT dYpe3
[EHTpaJieH KOHTPareHT, JUIeH3upaH chraacHo wi. 14 ot Permament (EC) Ne 648/2012
WIN 4Ype3 LEHTPaJCH KOHTPAreHT, MPU3HAT CHIVIACHO WI. 25 OT ChIIMA PErJIaMEHT,
KOTaTO B Pe3yJITaT Ha TOBa KOMOMHHMpaHE 00IaTa CTOWHOCT Ha TE3W MHBECTHUIINH IIIE
HagBuiy 20 HA CTO OT aKTUBHUTE MY .

(6) YmpasnsBamoto [[pykecTBO MOXKe Ja MHBECTHpa A0 35 HA CTO OT aKTUBUTE Ha
doHza B IPEXBBPIISIEMHU [IEHHU KHMXKA U MHCTPYMEHTH Ha MapUyHMs Na3ap, U3Aa1eHn
OT €JTHO JIUIIE, aKO [ICHHUTE KHIKA U MHCTPYMEHTHUTE Ha MApUUHUS [a3ap ca u3aaJeHu
uiu rapaHtupadu ot PemyOnuka bearapus, or ngpyra abpikaBa 4iIeHKa Ha
EBpomnelickus cbr03, 0T TEXHU PETMOHAIHYU WM MECTHU OPraHH, OT TpeTa IbprKaBa UK
oT myOJIM4Ha MEXAYyHapoJHa OpraHM3alus, B KOATO WIEHyBa IOHE €JHa JIbpXKaBa
YJICHKA.

(7) (usm. — pewr. na CJ[ om 23.03.2020 2.) @oHABT MOXKE 1a HHBECTUPA /10 25 Ha CTO
OT aKTUBHUTE CH B HOKpUTH oOsuranmu. OOmara cTOMHOCT Ha MHBECTHLMUTE IO
M3peyueHne MbPBO, HANXBBPIAIIM OrpaHrueHueTo mo uwi. 45, an. 1 ot 3AKUCAIIKHA 3a
eKCIO3UIUN KbM €IMH €MUTEHT, HE MOKe Jla HaaxBbpis 40 Ha CTO OT aKTHBHUTE Ha
KOJICKTUBHATAa MHBECTUL[IOHHA CXEMa.

(8) (usm. — pewr. na C/[ om 23.03.2020 2.) IHBeCTUIIMOHHUTE OTPaHUYCHMS 110 a. | -
7 He Morar aa 6baaT KOMOMHHUPAHHU, KOTaTo B pe3yJTaT Ha TOBa KOMOMHHpaHe 00mara
cToifHOCT Ha wuHBecTHIMUTe HAa DOHJA B TPEXBHPISEMH I[IEHHU KHIDKA WIN
WHCTPYMEHTH Ha MApUYHUS a3ap, U3AaJA€HH OT €AHO JIUIE, BIOTOBETE IPH TOBA JIULIE,
KAaKTO M EKCIIO3MLHUATA KbM CHIIOTO JIMILE, Bb3HHMKHATA B PE3yNTAaT Ha CHCIKH C
JepUBATUBHU (PMHAHCOBU HHCTPYMEHTH CHITIACHO ail. 1 - 7, mie HaxBumm 35 Ha CTO OT
aKTUBUTE MY.

(9) (omm. — pews. na CI{ om 23.03.2020 2.)

(10) (usm. — pews. na C{ om 23.03.2020 2.) lpyxecTBaTa, BKIFOUYEHN KbM €/IHA TPyIIa
3a IeJIMTE€ Ha ChCTAaBSIHE HAa KOHCOJMIUpPAH (PUHAHCOB OTYET CHIVIACHO NMPHU3HATUTE
CUETOBOJIHM CTAaHIApTH, C€ pa3MIekJaT Karo €JHO JMIE IpHU MpuiaraHe Ha
OrpaHUYEHHATA 110 MPEIXOAHUTE AJTMHEH.

(11) OOGmara cTOHHOCT HAa WHBECTUIMUTE B IPEXBbPISEMH LEHHM KHUXA WIN
MHCTPYMEHTHU Ha MapU4yHUs 11a3ap, EMUTUPAHH OT JPY>KECTBATa B €/{Ha I'PyIIa, HE MOXKe
na HaaBuIIaBa 20 Ha CTO OT CTOMHOCTTa Ha akTUBUTE HAa DoHA.

(12) [Ipu n3uncnsiBaHe Ha prcKoBaTta ekcro3ulus Ha [|d KkbM HacpelnHara cTpaHa, ce
U3I0I3Ba MOJIOXKHUTENHATa T[1a3apHa CTOMHOCT Ha M3BBHOOPCOBO ThHPryBaHUS
JIepUBaTHBEH JIOTOBOP € Ta3M HacpeliHa crpaHa. [losummure Ha JI® B nepuBaTUBHU
MHCTPYMEHTHU C €]lHa U Chll[a HACpEellHa CTpaHa MoraT ga ObJaT HeTUpaHH, ako Y ]|
MOXKE Jia TapaHTUpa MPUJIATAHETO Ha CHOPAa3yMEHMSTA 3a HETUPAHE C HAcpellHaTa
crpana ot umeto Ha JI®. Hetupane moxe 1a Ob/1e N3BBPIICHO CaMO Ha €KCIIO3UIINU B
M3BHHOOPCOBO THPTYBaHU [IEPUBATHBHH WHCTPYMEHTH C €JHA W ChIIa HacpelrHa
ctpaHa. He ce pa3pemaBa HeTHpaHe C JAPYrH EKCHO3MLIHMM Ha KOJIEKTUBHATA
WHBECTUIIMOHHA CX€Ma KbM ChIIlaTa HaCpPEIIHa CTPaHa.

(13) Ilpu n3uncnsiBane Ha puckoBara excrio3uuus Ha D kbpM HacpemHarta crpana Y /|
B3eMa IMpEIBUI OrpaHWyeHusATa mo ain. | — 3 ako chimecTByBa oOe3ledeHue.
OO6esmeuenneTo MoXe Aa OBJEe OTpa3eHO MO HETHAa CTOWHOCT, ako Y /| Moxke na
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rapaHTupa IpUIaraHeTo Ha CIopasyMEeHMsTa 3a HeTHpaHe ¢ Ta3U HacpelllHa CTpaHa OT
umeto Ha J1D.

(14) Y u3uncnsBaT orpaHHYCHUATA 32 KOHIEHTpAIUs HA eMUTeHTa 1o ai. 1-11 Bb3
ocHOBa Ha 0a3oBara EKCIIO3MIMSA, Bh3HUKHANIA YPE3 HM3IOJI3BAHETO HA JIEPUBATHBHU
(MHAHCOBH MHCTPYMEHTH CBHITIACHO METO/Ia Ha TIOCTUTE 3aIBJIKCHUSI.

(15) (m3m. 01.2023 1.) Ilpm w3umnciieHneTo Ha pHUCKOBa ekcro3unus Ha [P KbM
HacpeIHa CTpaHa Mo U3BFHOOPCOBO THPIYBaH JEPUBATHBEH HHCTPYMEHT 110 ail. 4 u 5,
V]I TpsiOBa ma BKIIOYBAT TPH HM3YMCICHHUATA BCSAKAa PHCKOBA EKCIO3UIUS KBbM
HacpeIHa CTpaHa 1o W3BFHOOPCOBO THPI'YBaH JICPUBATUBEH MHCTPYMEHT. PuckoBara
excriozurus Ha JI® KbM HacpemiHa CTpaHa B pe3yiTaT Ha CICIKH C M3BBHOOPCOBO
THPryBaHH JCPUBATHBHU WHCTPYMEHTH M TEXHUKU 3a €(PEKTHBHO YIpaBICHHE Ha
noprdeln ce BKIOYBA MPU W3YHCISBaHETO Ha mparoBere mo wi. 45 u 46
3AKNCAIIKH.

PuckoBe, CBbpP3aHH ¢ M3M0J3BAHETO HA TeXHUKHU 32 e(peKTHBHO yNpaB/IeHHe Ha
noptgeiisia - U3M0I3BaHETO HA PEMO CIENIKU € CBBP3aHO C ONPEIETICHH PUCKOBE, KaTO
HalpuMep PUCK OT HEU3IIBJIIHEHHE Ha 3abJDKEHHETO Ha KOHTpareHTa. B To3u ciryuaii
@oHIBT MOXKE J1a MPUCTBIM KbM pealn3UpaHe Ha IMOJYYEHOTO obe3neuyeHne. AKO
obe3neueHneTo € moJ GopMaTa Ha LIEHHU KHIDKA, CBIIECTBYBAa PUCK Ipojaxbara My
Jla IOHeCe MO-MaJIKO OT IPEe0CTaBEHUTE NAaPUYHU CPECTBA, HE3aBUCUMO JIaJIH TOPaan
HETOYHO 1IeHOOOpa3yBaHe Ha 00e3MeYeHneTo, HeOIaronpusaTHH Ma3apHU JIBUXKEHUS,
BJOIIaBaHE Ha KPEIUTHHUS PEUTHHI Ha EMUTEHTAa Ha OO0E3MNEeUeHHETO WM
HEJMKBUAHOCTTAa Ha Tasapa, Ha KOHTO ce ThpryBa obe3meueHneTo. ChOTBETHO, aKo
obe3neueHneTo € moja ¢opmara Ha MAPUYHHU CPEJCTBA, CHIIECTBYBAa PUCK T€ Ja ca
HEOCTaThYHHM 3a 3aKylyBaHE Ha ChIIMA Opoil IICHHW KHIDKA, KOWTO ca OWiH
npenocraBeHd no caenkara. Ot gpyra cTpaHa, PEMHBECTHPAHETO Ha MOJIyYEHOTO
napuyHo oOe3rneyueHue, MOJyuYeHO MO PEro CAEIKH, BKIIOYBA PUCKOBE, CBBP3aHU C
BHJIa HA HAIIPABEHUTE MHBECTULIMH, H PUCKA, Y€ CTOMHOCTTA HA MAPUYHO 00e3NeUeHUE
MOJKE Jla CraJHe MOJ CyMaTa, IbJDKMMa Ha KOHTpareHTa. Y mpaBJiiBalioTo APY>KECTBO
MMa SCHa MOJIMTHKA 3a MPEIBIDKIAHE Ha €BEHTYaAITHH 3ary0On, ChoOpa3eHa ¢ BCEKH BUJI
aKTHBH, TONYy4YeHH Karo obe3medenue. [lpm paspaboTBaHe Ha MONUTHKATa 3a
NpeIBIDKIAHE Ha EBEHTYaJHH 3aryOM ce B3UMAaT MPEIBUJI XapaKTEPUCTUKHUTE Ha
aKTHBHTE, KaTO KPEAUTHO ChCTOSTHUE MM U3MEHYMBOCT Ha LIEHUTE U PE3yJITaTUTE OT
crpec-tectoBere. [lonmuTrkara e opopMeHa B caMOCTOSTENEH JOKYMEHT U 000CHOBaBa
BCAKO pELIEHHE 3a MpelIBUXKIaHe Ha KOHKpETHAa €BEHTyalHa 3aryba uiu 3a
HEMpeBMK/IaHE Ha TakaBa MO OTHOLIEHWE Ha JaJieH BUJ aKTUBHU. YIIPaBISABAILOTO
JpYy>KeCTBO MMa OT/IeJIHA ITOJIUTHUKA 3a 00€3MeYeHUsATa U 32 PEUHBECTUPAHE Ha HApUYHO
obe3neyeHue.

(16) YnpasnsBaio Apy»ecTBo, IeHCTBAIIIO 32 CMETKa Ha BCUYKH YIIPABJISIBAHU OT HETO
donz0Be, HE MOJKE J1a TPUA0OHBA AKIUK C IPABO HA Ijac, KOUTO OMXa My IO3BOJIMIN
Jla yIpakHsBa 3HAYUTEIIHO BIUSHUE BbPXY YIPaBIECHUETO HA EMUTEHT. JJOroBOpHUAT
¢boH1 chILO Taka, HE MOXKE J1a MPUA00KBa MOBEYE OT:

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

2. Iecer Ha CTO OT OOJUTAIIMHTE WITH JPYTH TBITOBH LEHHH KHIDKA, U3a/ICHU OT €IHO
TULE;

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

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

(17) OrpanuueHusTa, OTHOCHO Jefla Ha NPHAOOUTHTE (PUHAHCOBHM WHCTPYMEHTH
crpsiMo o01must Opoit pUHAHCOBM MHCTPYMEHTH, N3aICHU OT €IHO JIUIIe, 110 ai. 16, T.
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2, 3 u 4 He ce mpuiaraT, KOraTo B MOMEHTa Ha NpUJOOMBAHE Ha IOCOYEHUTE
WHCTPYMEHTH YTIpaBisBamoTo [pyxkecTBo, AeiicTBano 3a cMeTka Ha PoHa, HE MOXKE
Ja W34YMCIM OpyTHaTa CyMa Ha IBJITOBUTE LEHHU KHHM)XKA, HA MHCTPYMEHTHTE Ha
MapUYHUS Ma3ap WM HETHATa CTOMHOCT HA EMUTHUPAHUTE LICHHU KHIDKA. 32 MOMEHT Ha
MpUa0OUBaHE Ce CUMTA JaTaTa Ha CEThIMEHT.

(18) YmpasnsBamoto JpyskecTBO Moxe Ja WHBecTupa He mnoBeue oT 10 Ha cTo oT
aktuBuTe Ha DoHma B [4J0BETE HAa €IHO M CHUIO MPEANPHUITHE 32 KOJEKTUBHO
nHBecTHpane mo 4wi. 38, anm. 1, 1. 5 ot 3JAKUCIIKHW, He3aBuCcHMO mamud € ChC
celauILe B AbprKaBa WICHKA WU HE

(19) OOmuaT pa3Mep Ha WHBECTHIIMUTE B MISUIOBE Ha MPEANPHUATHS 32 KOJEKTUBHO
WHBECTUPAHE, PA3NIUYHU OT KOJEKTUBHA HWHBECTHIIMOHHA CXE€Ma, HE MOXe [a
Hazsuiasa 10 Ha cTo oT akTHBUTE HA DOHAA.

(20) OrpanuueHusATa He ce Ipuiarar, KOrato ce ympaxHsSBaT IpaBa Ha 3alMCBaHe,
[IPOU3THYAILN OT IPEXBbPIISIEMH LIEHHU KHI)Ka M MHCTPYMEHTH Ha IIapU4HMs 1asap,
KOUTO €a 4acT OT akTUBUTE Ha PoHAa.

(21) B cmyuaute u npu ycnoBusita, npeasuaeHu B [IpaBunara Ha ®oHa U CHIIACHO
yi. 50, an. 2 u 3 ot 3AKWUCATIKH, HaAKOM OT orpaHUYEHUATA IO IPEIXOIHUTE ATHMHEH
MoOraT Ja He ce npuiaraT a0 6 Mecelna OT IIOJlydaBaHE Ha pa3pelIeHHETO 3a
opranusupase u ynpasieHnue Ha PoHJa, KaKTo U B clly4yail Ha peoOpa3yBaHe, B KOETO
@oHABT yuyacTBa KaTo IpHEMalla KOJEKTHMBHA WHBECTHIIMOHHA CXEMa, 3a KOATO
KomucusTa e komnereHTeH oprad — o 6 Mecella OT 1aTaTa Ha BIMCBAaHE Ha CIIMBAHETO
WJIM BIIMBAHETO B CHOTBETHHS PETHCTBP.

(22) [Ipu HapyuieHuEe HA UHBECTULMOHHUTE OIPAHUYEHUS T10 TO3H YICH 10 IPUYUHH
W3BBH KOHTPOJIAa Ha YTpaBisaBamoTo Jpy>KeCcTBO WIIM B pE3yJITaT Ha YIpPa)KHSBaHE
MpaBa Ha 3allMCBaHe, TO IPUOPUTETHO, HO HE MO-KbCHO OT IIECT Mecella OT Bb3HUKBAHE
Ha HapyImICHWETO, Ype3 CIEeNKH 3a Mpoaaxba mpuBexna akruBute Ha DoHnma B
CHOTBETCTBHE C WHBECTULHMOHHWUTE OTPAHWYECHMsI, KaTO OTYMUTAa HMHTEpPECcUTe Ha
MpUTEKATENUTE Ha AAJI0Be. B ciiyyauTe 1o mpenxogHoTo u3pedeHue, Y mpasiisiBaiioTo
JpyXecTBO € UIbXHO B 7-IHEBEH CPOK OT U3BBPLIBAHE HA HAPYIICHUETO /14 YBEJOMHU
K®H, xarto mpenoctaBu umH(pOpManus 3a NPHYUHHUTE 33 BB3HUKBAHETO My H 3a
MPEIIPUETUTE MEPKH 32 OTCTpaHsABaHETO My. MH(popmanus 3a nMpennpueTuTe MEpKH
HE ce NIPEACTaBs, aKo HapyIIEHUETO € OTCTPAHEHO JI0 IIPEJCTaBsIHE Ha YBEIOMIIEHUETO.
Y. 26. (1) CeBeThT Ha JTUPEKTOPUTE HA YTpPaBIABAIIOTO J[pyKecTBO ycTaHOBSBa
BBTPELIHO PUCKOBU OIpPaHUYMUTENHM Iparose 3a MoHxa, KOUTO ca Ha HUBO: 98% oT
orpaHu4enusTa no wi. 25, an. 1 —19;

(2) Besiko mpeMuHaBaHe Ha mparoBeTe 1o an. 1 ce qokymentupa ot Otaen ,,AHaIu3 U
yIpaBlIeHNE Ha pUcka™ 1 ce oKi1aaBa Ha CbBeTa Ha JUPEKTOPUTE Ha Y IIPABIIABALIOTO
Jpy>kecTBo 3a NpeAnprueMaHe Ha KOPUTHpaIy JEHCTBYS.

IX.HAB/TIO/IEHUE U IIEPHO/IUYHA OIIEHKA 34 CbOTBETCTBHE HA
BBTPEHIHUTE IIPABHJIA 34 YIIPABJIEHHE HA PUCKA

Ya. 27. YupasnsBamoto J[pykecTBO 3aIbKUTEIHO OIIEHSBA PUCKOBETE, CBHP3aHU C
noptdeiina Ha JloroBopHus (OHI, U3MON3BAHKN JaHHU 32 (PUKCHpaH MEpuo] BpeMe
(mamp. Mecen, TOIMHA U T.H.) KaTO aKTyaln3Upa BXOIAIIMTE JaHHU Ha JTHEBHA 0asza.
Ya. 28. (1) Otnen ,,HopMaTuBHO CHOTBETCTBHE  M3BHPIIBA TTOHE BEAHBK T'OJUIIHO
MpPOBEpKa Ha Mpolieca M0 yNpaBiIeHUE U W3MEpPBaHEe HAa PUCKA, KOSITO BKIIOYBA Hai-
MAaJIKO MIPOBEPKa Ha:
1. mpAHOTATa HA JOKYMEHTALMsTa, CBbp3aHa C paBUjIaTa 1o ynpaBiIeHUE HA PUCKA U
opranmzauusira Ha Otren ,,AHanu3 U ynpaBieHUe Ha puckKa’;
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2. OTYUTAHETO Ha OLIEHKUTE HA PUCKA B €XKETHEBHOTO yNpaBJIeHHE HA PUCKA U LIEJIOCTTa
Ha ynpaBJIeHCKaTa HHPOPMAIIMOHHA CUCTEMA,;

3. mporieca Ha 000peHNE Ha METOUTE H CHCTEMHTE 3a OIEHKA Ha PUCKA;

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

5. TOYHOCTTa M MBJIHOTaTa Ha JAHHWUTE 33 MO3UIMHUTE, TOYHOCTTa U YMECTHOCTTa Ha
JOMYCKAaHUSTA 3a BOJIATWJIHOCT W KOpEJalus, KaKTO M TOYHOCTTa Ha OLICHKaTa U
M3YHUCIICHUATA 32 YyBCTBUTEIHOCT KbM PHUCK;

6. CbBMECTUMOCTTA, HABPEMEHHOCTTA M HAACKJHOCTTAa Ha M3TOUYHUIUTE HA JaHHHU,
BKITIOYHUTEIHO HE3aBUCHMOCTTA Ha MH()POPMAIIHOHHUTE H3TOYHUIIH;

7. pe3yaATaTuTe OT TECTOBETE 3@ BAIMAHOCT M TOYHOCT Ha M3IOJI3BAHUTE METOH.

(2) Otnen ,,HopmaTtnBHO CHOTBETCTBHE OKJIAABa He3a0aBHO B mucMeHa ¢opma Ha
CpbBeTa Ha JUPEKTOPUTE NPU OTKPUBAHE HA TPELIKH, HEPEIHOCTH, HENpPaBUIHA
ynoTpeba, U3MaMu WM 3710ynoTpeda BbB Bpb3Ka ¢ JeiiHocTTa Ha DoHpa.

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

Ya. 29. (1) VYmopasmsBamoro JlpykecTBO CKIOYBA CHACIKH C JCpUBATUBHU
MHCTPYMEHTH OT UMeTo Ha DoHJla caMo ¢ 111 yIpaBiIeHHe Ha PUCKa — 3a XeKUpaHe
Cpellly Ma3apeH ¥ KPeAUTEH PHCK.
(2) YnopasnsBamoro pyxecTBo CKitodBa OT umMeTo Ha DoHAa (KaTo KymyBad WIH
MpO/IaBav) caMo JEPUBATHU JOTOBOPH, KOUTO OTTOBAPAT HA CICTHUTE KPUTEPUU:
1. nepuBaTHBHHM (MHAHCOBM WHCTPYMEHTH, BKIIOYHTEIHO EKBHBAJCHTHH Ha TSIX
WHCTPYMEHTH, 3aIbJDKCHUATA TI0 KOUTO MOTAaT Ja ObJaT M3MBIHEHH Ype3 MapudHO
IUIalate, ThPryBaHU Ha peryiupany masapu mo wi. 38, an. 1, 1. 1 - 3 3AKUCAIIKN
W/WIN IepUBaTHBHU (DMHAHCOBH MHCTPYMEHTH, ThPT'YBaHU Ha M3BBHOOPCOBH Ta3apH,
IpH  YCIOBHE 32 JIEpUBAaTHBHHUTE (UHAHCOBH WHCTPYMEHTH, THPIyBaHH Ha
M3BHHOOPCOBH Ta3apu 4e:
a) 0a30BUTE MM aKTHBHU Ca LIEHHW KHU)XA, (PMHAHCOBU MHJIEKCH, JTUXBEHU MPOICHTH,
BalyTa WJIN BAIyTHH KypcoBe, B KouTo (DOHmAa MOXE Ja HMHBECTHpa CBIJIACHO
MHBECTUIOHHATA CH NOJIMTHKA, onpeseseHa B [IpaBunara my;
0) HacpelHaTa cTpaHa IO cejKaTa ¢ Te3H JepUBAaTUBHU (MHAHCOBU MHCTPYMEHTH €
UHCTUTYLUS — IpeAMET Ha MNpyJAeHIMaleH HaJ30p, M OTroBaps Ha M3MCKBaHUS,
onobpenn ot KOH;
B) ca 00EKT Ha Ha/IeXk/1Ha U MOoJyIeXkallia Ha POBEpKa eKeIHEBHA OLICHKA U BbB BCEKU
MOMEHT Mo uHuIMaTtuBa Ha JloroBopHus (onx Mmorar na ObaaT NpoJaieHH,
JUKBUAMPAHU WM 3aKpUTH upe3 oceToBa cliesika Mo CrpaBeIiBa CTOHHOCT.
Ya. 30. (1) HepuBaTuBHUTE (PUHAHCOBM WHCTPYMEHTH, B KOHWTO YIIPaBISBAIIOTO
JIpy>’ecTBO MO’Ke J1a MHBECTHpa 3a cMeTka Ha DoHja ca:

e JmxBeHH (PrOYBPCH, (PIOYBPCH BBPXY JIMXBEHH HHIEKCH, (QIOYBPCH BBPXY

o0ymranuy, BaTyTHH (QIOYbPCH, PIOYBPCH BEPXY aKIIUH

e JI0roBopH 3a GOPYBPIHH KypCOBeE,
bopybpIHM aHTaXUMEHTH 3a MOKYNKa MWIM Hpojax0a Ha JIBJITOBU
WHCTPYMEHTH,
OIIIUH BHPXY JIMXBEHU TPOLICHTH,
OIIUH BBPXY ABJITOBH HHCTPYMEHTH,
OIIIIUH BHPXY aKIIH,
onuuy BHpXy (prHaHcoBH Pprouspew,
OIIIUH BHPXY CyaroBe U
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®  ONIUH BbPXY BAIyTHH KYPCOBE,

® BApaHTH BbPXY ABJITOBU HHCTPYMEHTH,

® BApaHTU BHPXY aKIUH,

e cyalose
(2) YopasnsaBamoro ApyKecTBO Moke 1a nHeectupa 1o 10% or aktusute Ha PoHOa
BbB BCEKHM OT T'OPENOCOYEHHMTE BHJOBE AepuBaTu. OOIIMAT Js1 HA JEpUBATUBHUTE
(buHAHCOBU MHCTPYMEHTHU HE MOXke Jja HaaxBbpuid 10 Ha cTo oT akTuBUTE HAa POHTA.
Y. 31. (1) OcHoBHHUTE pHCKOBE MO TocoueHuTe B 4i. 30 nepuBaTuBHU (PUHAHCOBH
WHCTPYMEHTH Ca CBBbP3aHU C PUCKOBETE XapaKTepHHU 3a 0a30BUTE MHCTPYMEHTH, BH3
OCHOBA Ha KOHUTO ca KoHCTpyupanu. OCHOBHHUTE PHCKOBE, XapaKTEPHHU 32 IIOCOUYCHUTE
JepUBAaTUBHU UHCTPYMEHTH, Ca CIETHUTE:

1. IIa3apeH pMcK — PUCKBT OT IPOMSIHA B CTOMHOCTTA HA JCPUBATUBHUTE
WHCTPYMEHTH B pe3yJTaT Ha NPOMSHA B JIMXBEHUTE MPOLICHTH, IEHUTE HAa LECHHUTE
KHUTH, CTOHHOCTHTE Ha WHIEKCUTE WM BATYTHHTE KypCOBE, CIYXEIIH KaTto 0a30BH
WHCTPYMEHTH, Bb3 OCHOBa Ha KOUTO ca KOHCTpyHupaHu. OCHOBHHUTE BHUIOBE I1a3apeH
PHUCK, XapaKTepHH 3a TIOCOYCHUTE JACPUBATUBHU (HUHAHCOBH HMHCTPYMEHTH ca
LCHOBUST, JIUXBEHUAT U BAJTYTHUAT, onucanu B Paznen III ot HacTosmumTe mpaBuia.
[TazapHUAT pUCK Ha XeIKUPALTUTE HHCTPYMEHTH CE Pa3rIekaa B ChbBKYITHOCT C PUCKa
Ha Xe/KMpaHaTa Mo3uius B mnopTdeina. OmpenensHeTo Ha Ma3apHUS PUCK Ha
XELKUPAIIUTE HHCTPYMEHTH C€ IpaBU BBB BPB3KAa CBbC CTPYKTYpUPAHETO Ha
XEDKUPALIUTE CIENKH U MOAIbpPKAaHE Ha ePEKTUBEH XEIK.

2. KpeauTteH puck Ha HacpeuHaTa cTpaHa — PUCKbT OT 3ary0u, KOWTO
BB3HMKBA TOPaAHd HEBB3MOXKHOCT HA JUTBKHHUKA A3 W3MBIHH 33JbDKEHUSATA CH IO
CKJIFOUCHHS JOTOBOp. TO3M PHUCK € 3HAYHMTEIIHO MO-BHCOK NPU HM3BBHOOPCOBHUTE
nepuBatu (OTC Derivatives), Thif KaTO CETBIMEHTA IO CIIENKATA CE YPEXKIa TUPEKTHO
C HacpemlHara CTpaHa. 3HAUMTEIHO IMO-HUCHK € KPEIUTHHAT PUCK MpHU OOpCOBHUTE
KOHTPAKTH, Thil KaTO KIMPHUHIOBaTa KbILAa Urpae pojisiTa Ha HAacpellHa CTpaHa IIo
CENKaTa, a KOHTPAareHTUTE ca 3aJbDKEHU Ja MOAIbpPKAT MHUHHMAJIHO-U3UCKYEMH
CpEICTBa I10 Map>KUH CMETKA B KIMPUHIOBATa KbIla, FApaHTUPAIl U3BBPLIBAHETO HA
IBJDKUMOTO IJIallaHe.

3. CeThJMEHT PHCK — KPEIUTHHUAT PUCK, KOUTO HOCAT KOHTPareHTUTE 110
CENKaTa Ipe3 MepHoJa Ha CEThIMEHTa. T03M pUCK € 3HAYMTEIHO IO-BUCOK IIpH
TBProBUSITA C MHCTPYMEHTH Ha M3BbHOOpcoBuTe mazapu. C 1esl HaMalsBaHe MYy,
CTpaHUTE IO CIEeNKaTa Morar Ja CKJIouaT ABYCTPaHHO CIIOpa3yMEHME 3a HETHPAHE,
KOETO T03BOJIIBa HETHpaHE Ha IUIAIIaHusATa, 0e3 J1a ce M3BBPIIBA peaHa MOKYIKO-
nposaax0a Ha 6a30BUTE UHCTPYMEHTH.

4.  JIMKBHUAEH PUCK - PUCK OT 3aryOu, Mopaau HeBb3MOKHOCT JloroBopHus
¢doH7 na 3aeMe WM Aa MPEeKpaTH JajZieHa MO3MLUS B ciaydail Ha HeOJarompusaTHU U
HEOYaKBaHM MTa3apHU U3MEHEHUS, O3 TOBA /1a OKaXKe CHIIECTBEHO HETaTUBHO BIIUSHUE
BbpPXy CTOMHOCTTa Ha [EPUBATUBHHUS WHCTPYMEHT. JlepUBaTHMBHHUTE JOTOBOPH,
CKJIFOYeHH Ha n3BbHOOpCcoB nazap (OTC masap) ca 3HAYUTEITHO MO-HUCKOIHKBHIHH OT
0opcoBUTE IEPUBATUBHU UHCTPYMEHTH.

5. ba3ucen puck npu (OYBPCHH JOTOBOPM — BEPOSITHOCT 3a
pasmmpsiBAaHE Ha CIpena MEXAy I[a3apHaTa W (QroubpcHaTa IIeHa Ha 0a30BUS
HWHCTPYMEHT, KOSITO Bb3HUKBA B CITy4auTe, KOraToO XapaKTEPUCTUKUTE Ha XEIKUPALLIUS
HHCTPYMEHT C€ pa3inyaBar OT T€3U Ha IMO3ULHUATA, KOSITO CE XEeIKHUPA.

6. Puck HaocToBus edeKT (IUBBPHIK) — BE3MOXKHOCTTA 32 TUBBPUIK
i (pUHAHCHpaHE Ha OIpeNeNIeH MPOICHT OT MHBECTHLHUATA ChC 3a€MHH CpEJICTBA,
Hopaka PUCK OT 3ary0a Ha cyma, HaIXBBpJAIla MHBECTULHUATA B ChOTBETHUS
J€pUBaTUBEH UHCTPYMEHT.
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(2) Obmara puckoBa eKCHO3UMLMA, Bb3HUKBAIIA B PE3yJTaT Ha CAEIKH C
JIepUBAaTUBHN (MHAHCOBH WHCTPYMEHTH, CJeBa Ja He HAIBHUIIABA HETHATa
CTOMHOCT Ha aKTHBHMTE Ha DOHAA.

(3) OOmara puckoBa EKCIIO3WIHS 32 OCHOBHUTE BHUIOBE JIEPUBATHBHHU
(MHAHCOBH MHCTPYMEHTH C€ OIpE/esis Bb3 OCHOBA HA Ia3apHaTa U CIpaBeINBa [IeHA
Ha JIEPUBATHBHUTE HHCTPYMEHT, OTYMTANKN TEKyIlaTa CTOWHOCT Ha 0a30BUTE aKTUBH,
PUCKBT Ha HAaCpellHaTa CTpaHa IO CHeNKaTa, MoKa3aTelauTe 3a ObJeHM Ma3apHU
W3MEHEHHS M BpEMETO, HEOOXOMMO 32 3aKpHBaHE Ha ITO3UIIHHTE.

(4) V]I mpunara MeTo/ia Ha MMOETUTE 33IBJKEHUS TTOCIISIOBATEIHO KbM BCUUKH
MO3HULIMU B JAEPUBATUBHU (MHAHCOBU MHCTPYMEHTH, BKIIOUHUTEIIHO U 3a BrpajicHUTE
JepUBATHBHU HHCTPYMEHTH.

(5) IIpu mpunmaraneTo Ha MeTOa HA TIOSTUTE 3aABIDKCHHS 32 H3UMCIISIBaHE HA
o0ImaTa prCKOBa €KCIIO3UINS Ha KOJIEKTHBHA WHBECTUIIMOHHA CXEMa CTOMHOCTTa Ha
BCSIKA TTO3UIHS B JICPUBATUBEH (DMHAHCOB MHCTPYMEHT CE MPUpPaBHABA HA Ma3apHaTa
CTOMHOCT Ha EKBMBAJICHTHA NO3WIHUS B 0a30BUS aKTUB Ha TO3U JICPUBATHBEH
UHCTpYMeHT. M3umcieHusATa 3a CBOTBETHUTE JAECPUBATUBHU HWHCTPYMEHTH C€
U3BBPIIBAT MO CIECAHUS HAYMH:

1. ¢proubpcen:

a) (roubpcu BBPXY JMXBEHH MHAEKCU — Ia3apHa CTOMHOCT Ha 0a30BUs

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

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

— Opoii Ha KOHTpakTUTE * HOMUHAI * Ta3apHa 1eHa Ha “cheapest-to-deliver”

obnuranus npereryieHa ¢ pakTopa Ha KOHBEPCHS;

B) NUXBEHH (DIOUBPCHU - OpPOIl KOHTPAKTH * HOMUHA,

r) BAIyTHH QrOYbpPCcH — OPOi KOHTPAKTH * HOMHHAI,

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

2. popybpau:

a) 1oToBOpH 3a POPYBPAHU KYypCOBE — IMIaBHHIIA (T.€. ITa3apHa CTOMHOCT Ha

0a30Bus aKTHB) Ha (HOPYBPIHHS JJOTOBOP;

0) dopybpIHH aHTRKUMEHTH 3a TMOKyIKa WIM Npoaaxba Ha IIBITOBU

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

($hopyBpIHHS JOTOBOD;

B) BaJIyTeH (HOpPYyHpP/I — TIaBHALIA B ChOTBETHATA BAyTa.

3. onumu:

a) ONLMU BbPXY aKIMU — Ia3apHa LleHa Ha 0a30BUS aKTUB, IpETErJieHa ¢

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

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

0) onuuu BbpPXY IBJITOBU MHCTPYMEHTH - [Ta3apHa 11eHa Ha 0a30BUs aKTUB,

IpeTeryeHa ¢ eiTaTa Ha OMIusATa, T.€. — [VIaBHUIIA * [IeHa Ha o0uranusaTa

* nenra;

B) ONILMHU BBPXY JIUXBEHH MPOLEHTH - IJIaBHULA * /1eNTa;

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

4. BapaHTH:

a) BapaHTH BBPXY aKIIMHU - NTa3apHa LieHa Ha 0a30BUs aKTHB, MpETErJieHa C

JenTara Ha BapaHTa , T.e. - Opoil KOHTpakTH (IoroBopm)*, Opoii akiuu *

[IeHa Ha aKmus * 1enra;

0) BapaHTH BBPXY ABJITOBH HHCTPYMEHTH - lTa3apHa IIeHa Ha 0a30BHUs aKTHB,

IpeTeryieHa ¢ IeNTaTa Ha BapaHTa, T.€. — IJIaBHUIA * IIeHa Ha 00IuranusaTa

* nmenTa;
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5. IMXBeH cyan — HOMHUHAJ Ha J10oroBopa (pukcupaHaTa cTpaHa);

6. CDS:

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

0) mpu mpomaxda Ha TPOTEKIUS — IO-BHCOKATA CTOWHOCT H3MEKIY

nazapHara CTOMHOCT Ha 0a30BUSl aKTHUB M HOMMHAJHAaTa CTOMHOCT Ha

0a30BUS aKTHB.

(6) OnpenensHeTo HA O0IIATA PUCKOBA CKCIIO3HUIIHSI BKITFOYBA:

1. M34yncnsiBaHe Ha €KCIIO3ULIMATA, Bb3HUKHAJA OT BCEKH OT/EJICH JePUBATUBEH
WHCTPYMEHT.

2. Unentndunrpane Ha criopa3yMeHHUsTa 3a HETHpAaHE WM XeDKHpaHe. 3a
BCSAKO HETHPAHE WM XEDKUPAHE CE M3YHCIsABAa HETHA EKCIIO3UIHUS, KAKTO CIIe/Ba:

a) OpyTHaTa eKCIO3HUIMs € paBHA HA CyMaTa OT €KCIO3UIMUTE KbM OTAETHUTE
(uHAHCOBU JepUBATUBHU MHCTPYMEHTH ClIE€]] OTYUTAaHE HA HETUPAHETO;

0) aKko Cropa3yMEHHUETO 3a HETHpaHE WM XeJDKUPaHe ce OTHAcs 3a MO3UIUU B
LICHHU KHMXa, Ia3apHaTa CTOMHOCT Ha LIEHHUTE KHUXKAa MOXKE Jla Ce M3I0JI3Ba 3a
HEeTHpaHe Ha OpyTHaTa eKCIO3HULNUS;

B) a0COJIOTHaTa CTOMHOCT Ha pe3yaTara OoT KaJKyJalusaTa € paBHa Ha HETHaTa
CKCIO3UIHSI.

3. O0mara puckoBa €KCIO3MULUS € paBHA Ha CyMaTa OT:

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

0) aOcomroTHaTa CTOMHOCT Ha HETHATA EKCIIO3UIIHSL, TIOTydeHa CIIe] OTYUTAHE
Ha HETUPAIINUTE U XEIKUPALIUTE CIIOPa3yMEHUSI.

(7) Ilpn n3uncnsaBane Ha oOmIaTa puckoBa excro3uiys Ha JI® YnpasisBamoro
HpyxecTBO MOXKe a B3eMe MPEABUA CIOPAa3yMEHHs 32 HETUPAHE U XEDKUPaAHe, aKko
Te3U CIOpa3yMEHUs He MpeHeOpersaT OYeBUIHU U CBIIECTBEHU PUCKOBE U BOIAT 10
SIBHO HaMaJIsSIBaHE Ha PUCKOBAaTa €KCIIO3ULUSI.

(8) Hermpane Moxke na ce H3BBPIIN MEXKIy: ACPHUBATUBHU (DUHAHCOBH
MHCTPYMEHTH KOHCTPYHMPAaHU BbPXY €AMH M CblI 0a30B MHCTPYMEHT, HE3aBUCHMO OT
JaTata Ha TEXHUA MaJeX; MO3WLMW B LIEHHU KHIKA (aKuH, OONUralMu U Jp.) U
JIepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH € 6a30B aKTHUB CbOTBETHUTE LICHHU KHIKA.

(9) 3a 1a ce BB3M0I3Ba OT BH3MOKHOCTTA 32 HAMaJIsiBaHE Ha 00I11aTa CH pUCKOBa
ekcriozunus, Y/ crnenBa ga fokaxke, 4ye LieHATa Ha XEMKUPAHUS U XEIKUpaIIus
MHCTPYMEHT BHMHAru c€ JIBU)KAT B IPOTHUBOIOJIOKHA IIOCOKA U JAEMOHCTPUPAT CHJIHA
OTpHULIATEeNIHA KOPETaLus, He3aBUCHUMO OT [a3apHUTE YCIOBHUS.

(10) Axo m3n0M3BaHETO HA IEPUBATUBHU ()MHAHCOBH HHCTPYMEHTH HE Ch3/1aBa
JOIIBIHNTENICH prck 3a [P, 6a30Bara eKCIO3UIMS HE c€ BKIIIOYBA B U3YUCIISIBAHETO HA
3a]IBJKEHUETO.

(11) Ilpu n3mon3BaHe HA METOJA Ha MOETUTE 3abJKCHUS CIIOPa3yMEHUsITA 3a
BPEMEHHO 3aeMaHe Ha CpEACTBA, CKJIIOYEHHM OT HMMETO Ha KOJEKTHBHATa
WHBECTHIMOHHA cxema, cbriaacHo uwi. 27 3JAKHWCAIIKM we ce BKIOYBaT TIpH
M3YHCIISIBAHETO HA 00IaTa pUCKOBa EKCIO3HIINSI.

(12) MeTtoan 3a omeHKa Ha PHCKOBeTe, CBbP3aHU ¢ HHBECTHLHHU B
AepuBATHBHU (GUHAHCOBU MHCTYPMEHTH:

1. Tla3apeH pMcK — TUXBEHUIT, BATyTHUAT U ICHOBUSAT PHCK Ha 0a30BHUTE
MHCTPYMEHTH C€ M3MepBaT Bb3 OCHOBa Ha omucanute B Pazgen IV
KOJINYECTBEHH METOJM. 3a OL€HKa YyBCTBUTEIHOCTTAa Ha II€HAaTa Ha
OIIUUTE U BAPAHTUTE KbM Pa3IMYHUTE PUCKOBH (PAKTOPH, ONIPe eI
LIEHaTa UM, C€ U3IO0J3BaT CIETHUTE U3MEPUTEIH:
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a) Jleara — U3MEHEHHETO CTOMHOCTTA HA OMUMATA/BapaHTa B pe3yiTaT Ha
MpoMsHATA B [IeHaTa Ha 0a30BUS aKTHB.

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

JlaTtaTta Ha Iajexa, pu KOHCTaHTHU APYTH (HaKTopH;

B) Bera — n3mMeHeHneTO B CTOMHOCTTA Ha OMNIUATA CIIPSAMO ITpOMsHATa Ha

BOJIATUJIHOCTTA.

2. Ba3uceH pUCK — eKCIO3HMIUATA KbM 0a3MCEH PHUCK CEe M3MepBa Ype3
pasnukata MEXIy TeKyllaTa CTOMHOCT Ha 0a30BHA AaKTHB W
JIOrOBOpeHAaTa My (proubpcHa LIeHA.

3. KpeauTeH puck Ha HaCpelIHATa CTPaHa — U3MEPBa ce Upe3 na3zapHara
CTOMHOCT Ha B3EMAHETO OT CbOTBETHUS KOHTPAreHT.

4. CeThJMEHT PHCK — U3MEPBA CE UpE3 Ma3apHaTa CTOMHOCT, IpeIMET Ha
CETBJIMEHT 110 CHEJNIKAaTa.

5. Puck Ha jocToBHA eeKT — U3MeEpBa ce ¢ Ia3apHara CTOMHOCT Ha %
JUBBPUJUK, JOTOBOPEH 110 CAEJIKATA.

6. JIMKBHACH PHCK — U3MEPBA CE UPE3 ClIEAHATa METOIUKA:

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

S e cnpeabT MexkAy LleHA NMPOJaBa U KYINYyBa, pa3ieeH HA CpeJHATa
1eHa

G- [P(ask)— P(bid)]
~ P(mid)

(13) Oo6mara cToifHOCT Ha excnio3unusTa Ha PoHIa, CBbp3aHa C IEPUBATUBHU
(UHAHCOBU MHCTPYMEHTH, HE MOXe Ja ObJe Mo-roisiMa OT HeTHaTa CTOHHOCT Ha
akTuBHTE My. Koraro mpexBbpisieMd LIEHHH KHMKA MM UHCTPYMEHTH Ha MapU4Hus
nasap ChABbP)KaT BrpajieH JepUBaTUBEH MHCTPYMEHT, eKcro3unuara Ha DoHxa KbM
TO3M JEPUBATHBEH MHCTPYMEHT C€ B3eMa MPEABM] NPH M3UHUCISIBAHETO Ha olIluaTta
EKCITO3UIHS 110 IPEIXOAHOTO U3PEUCHHE.

@DoHBT HAMA JIa TpUJIara TEXHUKH W WHCTPYMEHTH 32 C(EKTUBHO YNpABJICHUE Ha
noprgeiina o un. 42 3AKWCAIKU, BKIIOYUTENTHO CIOpasyMeHHUs 32 OOpaTHO
M3KYITyBaHE.

IIpn nHBECTHpaHE B AEpUBATUBHU HHCTPYMEHTH Y IPaBISIBAIIOTO pyKecTBO cria3Ba
orpannyeHreTo nmo wi. 25, an. 8, 10 u 11 u mpu ycioBue 4ye €KCHO3ULUATA KbM
0a30BHUTE aKTUBHU OOLIO HE HAIXBBPISI HHBECTULHOHHUTE OIPaHUYCHUS ChIJIACHO YJI.
45 3JKUCHOIKHA.

Korato ®oHabsT MHBECTHpA B JEpUBATUBHU (DMHAHCOBU MHCTPYMEHTH, Oa3upaHu Ha
UHJEKCH, Te3M MHCTPYMEHTH HEe ce KOMOMHMpAT 3a LEJUTe Ha MHBECTHIMOHHUTE
orpanuyeHus mno ui. 25, an. 1 - 11.

3a OCJIUTE Ha HacTodllara aJlMHEA PUCKOBETC, CBBpP3aHU C CKCIO3UIUATA B

ACPUBATHBHHA (bHHaHCOBI/I HHCTPYMECHTHU, C€ HU3YHCIIABAT, KaTO CC€ B3€MAaT HNPCABUI
TEKyHoiaTa CTOMHOCT Ha 0a30BUTE AKTHUBH, pUCKBT Ha HACPCIIHATA CTpaHa I10 CACIKaTa
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C ACpUBATUBHUA q)HHaHCOB HHCTPYMCHT, 6’b,I[CH_[I/ITC KoJieOaHMs Ha rnasapa, KakTo 1
HCO6XO,I[I/IMI/I$IT nepuoa OT BPEME 3a 3aKpUBAHE HA IO3UIUATA.

Ya. 32. (1) Ilpn xemkupane Ha akTuBUTe Ha POHAA C NepUBATHBHU (PUHAHCOBH
WHCTPpYMEHTH YmpaisBamoTo JlpykecTBo ce cbhoOpas3sBa C OTpaHHYEHHUETO, Ue
CTOMHOCTTAa Ha 0a30BHs AKTUB HAa BCSKA OTAENHA XEIKUpalla MO3ULHUS MOXE Ja
MpeBHIlIaBa CTOMHOCTTA Ha AaKTHBAa KbM MOMEHTA Ha CKJIIOUBAHE Ha CHEJIKaTa, KOMUTO
®onna nputexana B moptdeiina cu.

(2) Pa3mepbT Ha TO3UITMHTE B IEPUBATUBHH (PMHAHCOBH HHCTPYMEHTH, B KOUTO
YIPaBIABAIIOTO JIPY’)KECTBO HMHBECTHpa 3a cMeTka Ha JloroBopHusi (oHI ¢ 1men
yIpaBJIEHUE HA PUCKA 3aBHUCAT OT €(PEKTUBHOCTTA HA XEHKHUPAHETO.

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

1. OcHoBeH (hakTop, KOHTO onpenens epeKTHBHOCTTa Ha XEPKUPAILNUTE CACIKHU €
n300pa Ha XePKUpaIl HHCTPYMEHT ¢ 6a30B aKTHUB WM aKTUBHU, KOUTO OCUTYpSBAT Hail-
no6pa Kopenaus MeKay LieHaTa Ha XeKUpallus HHCTPYMEHT U LieHaTa, KOSITO CTOU
B OCHOBAaTa Ha CbOTBETHUS PUCK, KOMTO ce XeKupa.

2. XeIKUpaHETO Ce CUMTA 3a BUCOKOE(EKTHUBHO, aKO B HA4aJOTO U 110 BpeMe Ha
HErOBOTO CBILECTBYBAaHE CE€ OYaKBa M3MEHEHHATA B CIpaBeUIMBaTa CTOMHOCT WM
MapUYHUTE MOTOLM Ha XE/DKUPAHUS aKTUB Ja ObJAaT MOYTH HAIIBJIHO KOMIIEHCHUPAHU
MOCPEJICTBOM M3MEHEHUsTa B CIpaBelIMBaTa CTOMHOCT M NAapUYHUTE MOTOLU Ha
XeKUPALIUS HHCTPYMEHT, 8 KOHKPETHUTE pe3yiTaTu ca B pamkute Ha 80-125 %.

(4) (usm. — pewr. na C4 om 23.03.2020 2.) llpu ynpaBieHne Ha aKTUBUTE Ha
WHBecTUIIMOHHOTO  ApyskecTBO/JloroBopHUST (OHJ, YNPaBIABAIIOTO JIPYKECTBO
€KEHEBHO CJICIH U OICHsBA e(EKTUBHOCTTA HA XEIKUPAHETO.

XI. CHETOBO/HHU ITPOLE/IYPH I10 YIIPABJIEHHE HA PUHCKA
Yn. 33. OcHOBHA 1eN Ha CYETOBOJHUTE MPOLEAYypH € aJeKBaTHOTO CchOMpaHe,
0o0paboTBaHe ¥ TpEACTaBSHE Ha IOCTOBEPHA, CHUCTEMAaTH3WpaHa M HaBPEMCHHA
nH(pOpMaIUs 3a CTETICHTa Ha PUCK, HA KOSTO € M3lokeH JloroBopHUST HoH.
Y. 34. CBOEBpEMEHHOTO M BSIPHO TIPENCTaBsIHE HA MHPOPMALMATA 3a CTENEHTA Ha
U3J0KEHOCT Ha pHUck npea CbBeTa Ha AUPEKTOPUTE € MPENOCTaBKa 3a HEJOMyCKaHe
Ha KOHIIEHTpAaLlUs Ha PUCKOBETE U MTOHACSHE HA (PMHAHCOBU 3aryou.
Ya. 35. CyeroBogHuTe MpoLEAypu TpsiOBa Ja OCUTYpsBaT BCEOOXBAaTHOCT Ha
CTONIAHCKUTE TPOLIECH, KATO MO TO3M HAUYMH C€ MUHMMH3MpA PUCKBT OT 3aryba u
U3KpUBSIBaHE Ha MH(pOpMaLKATA 32 MOMEHTHOTO ChCTOsIHUE Ha JloroBopHus GoHx.
Y. 36. CueToBogHHTE NTPOLIEAYPH TPsIOBA J]a OCUTYPSABAT MOAXOASIIO CTPYKTypHpaHe
Ha (PMHAHCOBO-CUETOBOJHATA HH(OpMALKS 3a LIETUTE Ha YIPaBIEHUE Ha PUCKOBETE OT
VYnpasnasamoto [pyxkectBo. ToBa ce moctura upe3 AeTallin3upaHe U aJeKBaTHO
rpynupase Ha HHGOpMaLUATa OT IbPBUYHUTE CUETOBOJHHU JOKYMEHTH, Ha 0a3zaTa Ha
WHAMBUAYAJIHUS CMETKOIUIAH U CHEMaIU3UPaHO IPOrPaMHO OCUTypsIBaHE.
Ya. 37. 3a ocblLiecTBsIBaHE HA LEIUTE, CTOALIM IPEJ CUETOBOJHHUTE IPOLEAYPH 3a
yIpaBIeHUE HA PHUCKOBETE, € HEOOXOAMMO CBIIACYBAHOCT C BCHUYKHA OTIEIU B
VYpasnsasamoro pyxKecTBo.
Ya. 38. I[lpenmocraBkure 3a NPaBWIHOTO (YHKIMOHHpAaHE HAa CYETOBOIHUTE
IPOLETyPH Ca CICIHUTE:
1. Cna3Bane Ha omoOpenara or CbBeTa Ha JUPEKTOPUTE CUYECTOBOJHA MOJIMTHKA,
n3paboTeHa B ChOTBETCTBUE ¢ MeXITyHApOIHUTE CTAaHIAPTH 32 (MHAHCOBU OTYETH;
2. BsipHO, TOYHO 1 CBOEBPEMEHHO OCYETOBOASIBAHE HA CTOMAHCKUTE MPOLIECH;
3. OcurypsBane Ha HEOOXOIUMHS HHPOPMALTMOHEH MTOTOK KbM CYETOBOJHOTO 3BEHO;
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4. HaBpeMeHHOCT Ha IoJjaBaHaTa KbM CUETOBOJIHOTO 3BEHO HH(popManus;

5. CTpykTypupaHe Ha MHOWBUIYaJHHUS CMETKOIUIAH 3a LIEJUTE Ha MOJydaBaHE Ha
HeoOXoMMara CueToBOTHA HH(OPMALIUS;

6. AkTHBHO B3aumozeicTere ¢ OTaena 3a aHajiu3 W yInpaBlieHHE Ha pUCKa U IPYTUTE
3BeHa Ha YmpaBiaBamoTo JpykecTBO 3a IMONy4aBaHEe Ha BSApHA U HaBPEMEHHA
nH(pOPMAIIUS 32 CTETICHTa Ha M3JI0’KEHOCT Ha PHUCK;

7. Hanmuume Ha mporpaMHH NPOAYKTH, LEJSIIM aBTOMATU3MpPAHE HA TMPOILECHUTE,
cucTeMaTu3upane Ha wWH(oOpMamusTa, YJIeCHSIBaHE [OCThIIa Ha JaHHUTE OT
II'bPBUYHUTE JOKYMEHTH M U3TOYHMLIM U HAJIEKIHOTO UM apXUBHPAHE;

8. Oprann3anmoHHa CTPYKTypa Ha CYETOBOJHUS OTIEN B ChOTBETCTBUE C HYXKIUTE HA
VYnpasnsBauioro JpykecTBo, pH SICHO OIPEAEICHU MpaBa, OTTOBOPHOCTH U HUBA Ha
JOCTBII 10 UH(OPMALIUATA;

9. ExeaHEBHO OCYETOBOASBAHE HAa BCHUYKM OIEpallMM, KAaKTO M IpPEOoleHKa Ha
(¢uHAHCOBUTE WHCTPYMEHTH B mnoprdeitna Ha PoHaa, cboOpa3HO HOPMATUBHUTE
W3UCKBaHUS U BB3IPUETATa CUETOBOJHA MOJIUTUKA;

10. ExxenHeBHO M3BIMYaHe, MPEJOCTaBsIHE HA JPYTd 3B€HA U Ha PBKOBOACTBOTO Ha
Vnpasnasamoto /[IpyxecTBo, KakTo M aHaiu3 Ha HMH(poOpMalusATa 3a OIEHKa Ha
puckoBete. ExenHeBHO M3roTBsiHe Ha OanaHC M aHAJUTUYHA 0OOPOTHA BEIOMOCT U
aKTHBHO Y4acTHE IIPU U3TOTBSIHE Ha €XKEJHEBHUTE CIIPABKH;

11. [IpenBmxaHe Ha KOPUTHPAIIX ASHCTBHS IIPH JOMYCKaHE HA ITPEIIKU OT PA3IUYHO
€CTECTBO B CUCTOBOJJHOTO 3BEHO;

12. Bp3MOXHOCT 32 KOHTPOJI Ha AEHHOCTTa OT OT/AENa 32 HOPMAaTUBHO ChOTBETCTBUE U
CpBera Ha JUPEKTOPHUTE Ha Y IpaBisiBamoTo JpyxecTBo;

13. HamexnHo chXpaHsBaHE Ha XapTHCHWUTE HOCHTENM Ha HWH(poOpMamus dYpes3
OCHUTYPSIBAHETO Ha MOAXO/ASIIYN TOMEIICHUS 33 TOBA.

Y. 39. YopasnsBamioTo [[pykecTBo ompenens H3TOYHAILUTE Ha IEHOBA HHpOpManus,
JaHHUTE OT KOWTO IIe C€ TOJI3BAT 3a €KEIHEBHA W/MIIM €XEeMeceyHa IPEoIeHKa Ha
no3unuuTe B noptdeiina Ha PoHAa, KAKTO U OTTOBOPHUTE 33 TOBA CITYKUTEIIH.

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

Ya. 41. M3rouyHuuum Ha KOTHPOBKM Morar Ja ObJaT MNpU3HATH CBETOBHU
nndopmarmonan areHimu kato REUTERS, BLOOMBERG u T.H. 3a omenka Ha
OBIrapcKkuTe Abp’KaBHU LIEHHU KHMYKA MOTaT Jja ce MOJ3BaT KOTUPOBKU OT MbPBUYHU
IUIBPU 3a TAX, KaTO B TO3M CIy4dail ce M3MCKBAa Jja C€ ONpENeNsiT AWIbPUTE U
OTTOBOPHHMTE JIMIIA 32 ChOMpaHe u 00padoTKa Ha HHPOpMAIHsTA.

Y. 42. 3a Bcsika OT NMO3ULMUTE BbB (PMHAHCOBU MHCTPYMEHTH, KOUTO HAMAT TEKYIIH
KOTHPOBKH 3a LIEHH, CE OIIpe eIl MeTO/ 3a IPEeCMsITaHe Ha CIIpaBeAInBaTa i 1ieHa, KaTo
TO3M METOJ| ce cielxBa MociaenoBareaHo. OTroBOpHHUTE 3a IPECMATAHETO Ha
CrpaBeUIMBUTE LIEHU JJIBKHOCTHM JIMLA, TPsIOBa Ja MoraT Ja JaBaT pa3siCHEHUs IO
KaJIKyJallUUTe W TMEPUOJANYHO Jia IpPOBepsABaT MPUIOJHOCTTA M a/eKBaTHOCTTAa Ha
W3IOI3BAHUTE METO/IH.

Yn. 43. VYmpasnsasamoro [pyxkecTBo cienBa jAa JAejerupa OTTOBOPHOCTH Ha
CIIy>KMTEJIH, KOUTO J1a CIEISAT 33 OTKIIOHEHUATA B CETHIMEHTA 110 CAEIKUTE C IbJITOBH
WHCTPYMEHTH, aKLIUU U BATyTH.

XII. AIMUHUCTPATHBHH IIPOLE/IYPH
Yn. 44. llpaBunara W mnpouenypuTe, YPEeKIAlld BbTpEIIHATa OpraHu3auus U
otroBopHocTHTE B Y /] ca moapoOHO ypeneHu B I [paBuiia 3a BbTpeIHaTa OpraHU3aIys
u BpTpemans koHTpor” Ha Y ] "LIKb Acerc MennmxmbsaT” EAJL.
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[IpaBuiia OTHOCHO OpraHM3aLIMOHHATA CTPYKTYpa Ha YIpaBisaBamoTo [pyKecTBO BbB
BpBb3Ka C OIICHKAaTa W YNpaBICHHE Ha pUCKa ce chabppkaT u B Pasmen L
OPTAHU3AIIMOHHA CTPYKTYPA Ha HacTOSIIIUTE MTpaBUia.

JIOMBITHUTETHN TTONIMUTHKY, MPOLEIYPH U TIpaBUila ¢ ChIbpPKAT U B YcTaBa Ha Y /[
"HKB Acerc MenummxmbHT” EAJ[, KOHTO B CHOTBETCTBHE C HW3HUCKBAaHHITA Ha
THpProBekust 3aKOH ChABpKA H3UEpraTeNHa ypenda Ha TMPaBOMONIMATA Ha
KOPIIOPaTUBHUTE OpraHM Ha YHpaBisBamoTo [IpyXecTBO M pasmpenesieHHeTO Ha
GyHKIMUTE MEKAY TAX (B TOBA YMCIIO IO YTNpPaBICHHE HA JOTOBOPHH (OHIOBE),
BKITIOYHUTEIHO OTIPEETIsl KOW PEUICHHUS ca OT KOMIIETeHTHOCTTa Ha O0mOTO ChOpaHue
Ha akuuoHepute, ChBETa Ha JUPEKTOPUTE, KAaKTO M W30pOsBa peIHICHUATa Ha
YIPaBUTEIHHUA OpTaH, 3a KOWTO € HEO0OXOAWMO NPEIBAPUTEIHO pa3peuieHue OT
O06moTO CHOpaHre Ha aKITUOHEPHTE.

B cTpPUKTHO CBHOTBETCTBUE C pa3NpeleNeHUETO Ha (PYHKLUUHTE MEXIY Pa3Iu4HUTE
OTIENIH U CIIy’)KUTENN B OTHENINTE, U IIPU CIa3BaHE HA W3MCKBAHETO 3a pa3JeiIAIHE Ha
OTIOBOPHOCTHUTE, Ca U3TOTBEHM U CE€ CIIa3BaT [UIbKHOCTHU XapaKTEPUCTHKH 3a BCsKa
3a€MaHa JUIBKHOCT B YIpaBiaBamoTo JIpyxkecTBo, B KOUTO C€ OIPEHEIAT
M3MCKBaHMATA KbM JIMIATa 32 HA3HAYABAHETO UM Ha ChOTBETHATA JUIBXKHOCT U Kpbra
OT 3aJIbJIKEHHSI, KOUTO UM C€ Bb3JIarar.

Y. 45. AqMUHECTpaTUBHY NPOIIeIypH, HEOOXOMMH 32 OCBIIECTBIBAHE HA JIEHHOCTTA
Ha YmpasisBauioro JpyxecTso, ca:

1. Ilpouenypa 3a ogoOpsiBaHe WM KOPUTHPAHE HAa BHTPELIHUTE IPaBUIIa;

2. Hanuuue Ha cuctema 3a BbTpEIIEH KOHTPOJ;

3. [lopeanua ot AeCTBUS Ha CIIy>KUTEIH, BB BPb3Ka C OCHILIECTBSIBAHE HA JEHHOCTTa
Ha YmpapnsgBamoTo [lpykecTBo, Ch00pa3HO U3IaICHHS MY JIHIICH3;

4. YpnHOMOIIIaBaHE HA CIY>KUTENN 33 MOTBBbPKAaBaHE U MOANUCBAHE HA JOKYMEHTH
B paMKHTE Ha JEHHOCTTA Ha Y IpaBIsABaoTO pyXKeCTBO;

5. Mpomenypa 3a ch3maBaHe, (QYHKIMOHUpPAHE M YIpaBICHWE Ha JaHHUTE W
JOKYMEHTHUTE B Y IpaBiABaioTo J[pyKecTBO, BKIIOUUTEIHO U TSIXHOTO apXUBHPAHE;
6. AIMUHHCTpHpaHE | yIpaBlieHHe Ha HH(POPMAIMOHHATA CUCTEMA,

7. lpaBuna u OTrOBOPHH CIYXXHTENH 3a yBenoMmsiBane Ha Kommucusara 3a puHaHCOB
HaJ30p OTHOCHO JIEHHOCTTA Ha Y IpaBisaBamoTo pyKecTBo.

Yn. 46. BpB BbTpemiHuTe mNpaBuiia YmpasisBamloto JpyxecTBoO perjiameHTHpa
CllyyauTe Ha KOH(QHICHLMAIHOCT MpH paboTa ¢ BBTPEIIHA HHPOpPMALUS, KAKTO U
HOpPMHUTE 32 IIOBEIEHUE HA CIYKUTEIUTE II0 OTHOUIEHHE Ha KIMEHTUTE Ha
VYnpasnseamoro JpyxkecTBo, B ciyyau, KOraTo yciIyrara, MCKaHa OT KJIIUEHT, CE OTHACs
710 UTHBECTULIMS, MH(POpMAIMATA 32 KOATO HE € MyOIUYHO JJOCTOSHUE.

XIIl. OTYETHOCT H PA3SKPUBAHE HA HH®OPMAILIUA

Y. 47. YapasnsBamoto J[py>kecTBO BOAM U ChXpaHsBa OTYETHA HHQpOpMAIHS IO
BUJIOBE XeJLKUpaly caenku u npeacrass B KOH undopmanusra, ceriiacHo HapendaTta
mo ui. 60, an. 1, 1. 3 ot 3AKNCIIIKHA.
Ya. 48. (1) YnpaBnsBamoTo APY>KECTBO U3BBPILBA OLEHKA, KOHTPOJI U MEPHUOAHYCH
mperjes Ha:

1. amexBaTHOCTTA M €(pEKTHBHOCTTA HAa BHTPEIIHHUTE MPaBHiIa 3a YIPaBICHUE HA
pHCKa, KaKTO U Ha MEPKUTE, POIIECUTE U TEXHUKHTE 110 WI. 44 — 46 Hapenba Ne 44;

2. cTeneHTa Ha Clia3BaHe Ha IPaBHJIaTa 3a YIpPaBJIeHUE HA PUCKA U U3II'BIIHEHUETO
Ha MEPKHTE, IIPOICCUTE U TEXHUKUTE 10 wi. 44 - 46 Hapenoa Ne 44;

3. ameKBaTHOCTTA U €(PEeKTUBHOCTTA HA MEPKUTE, IPEATIPHETH 3a OTCTPAHIBAHE HA
HEJOCTaThLUTE B MPOIieca Ha YIPABICHUE HA PUCKa.
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(2) ( 13m.01.2023 r ) IlepmomuuHMAT mperiel, KOHTPOJ W OIEHKa mo an. | 3a
ChOTBETHATa TOJMHA C€ HU3BBPIIBAT B cpok 90 AHM OT Kpas Ha roAdHaTa M ce
JOKYMEHTHPAT, KaTo ce IOocouYBa JaraTa Ha H3BbpliBaHero. llepuoabT oOxBamia
TeKymara (PMHAHCOBA TO/IMHA.

(3) (moBa 01.2023 r.) YmpaBnsBaoTo APY>KECTBO € ATBKHO Aa yBeaomMu Komucusita
3a BCsAKa CHIIECTBEHA IPOMSHA B MPOLIECa HAa YIPaBICHUE HA PUCKA.

(4) (moBa 01.2023 r.) Komucusita nmpoBepsiBa HATMYMETO Ha MPOLEAYPH 32 OLEHKA,
KOHTPOJI U MEPUOANYECH MPETJie/l Ha N3UCKBAHMTA 1O ajl. 1, a TEeKyIMAT KOHTPOJI 32
CHa3BaHETO UM CE OCBILIECTBSIBA OT 3aMECTHUK-TIPEACENATEIS.

Yn. 49. B3 ocHOBa Ha W3BBpLICHATa NpoBepka mo uwi. 48 mo-rope u npu
HEOOXOIUMOCT OT BHAacsiHe Ha mpoMmeHHu B [IpaBmiara 3a ympaBiieHHE Ha pHCKa,
ChbBeTpT Ha IUPEKTOPUTE Ha YIpaBisABaIIoTo JlpykecTBO NpueMa HPOMEHU 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.

Y. 50. (1) YopasnsBamoto J[pyxkecTBo, OT UMETO U 3a cMeTKa Ha JloroBopHUs GOH,
paskpuBa MyOJMYHO HaW-MaJKO BEAHBX TOAUIIHO HHPOPMAILMS CbC CIEIHOTO
ChIbp)KaHUE:

1. uHpOpMaIMsi OTHOCHO LEIUTE M IOJIMTUKATa BHB BPB3KAa C YIPABICHUETO Ha
PHCKOBETE MOOT/IEIHO 32 BCEKH PUCK, KOSTO BKJIIOUBA!

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
penyKIus, KaKTO W TOJUTHUKUATE M TPOLEAYpUTEe 3a HAOIIOJCHHE Ha TOCTOSHHATA
e(EeKTHBHOCT Ha MPOIECUTE 10 XeHKUPAHE U PEAYKIIHS Ha PUCKA,

2. napopManus OTHOCHO M3IIOJI3BAHUTE METOIU 3 OLIEHKA HAa BCEKH BHJ] PUCK, KAKTO
U ONHMCAaHHE HAa CHOTBETHHUTE BBTPELIHM W BBHIIHM IOKA3aTEIH, KOUTO CE€ B3E€MaT
MpenBUJ IpU IpUIaraHeTo Ha METO/1a Ha U3MEpPBaHe.

(2) (m3m. 01.2023 r.) UadpopmanusTa mo an. 1 ce pa3mpocTpaHsBa Upe3 HHTEPHET
CTpaHuIaTa Ha YmpasusBamoTo [pyxectBo B cpok 10 30 IHM OT HM3BBPIIBaHE Ha
mnpersiena mo wi. 48 u ciueaBa Ja OCTaHE HAJWYHA 10 M3BBPIIBAHE HA CIIEABALLIUS
nperen.

Un. 51 (soB 01.2023 r.). (1) Y]] u3BbpIIBa NEPHOANYHO, HO HE TIO-MAIIKO OT BETHBK
TOJIMIITHO, CTPEC TECT Ha JIMKBUIHOCTTA, C I1eJ1 [IOJI'OTOBKA 33 U3BBPIIBAHE Ha JCHCTBUS
B Cllyyail Ha HacThIIBaHE HAa PUCKOBETE, Bb3HUKBAIIM OT MOTEHIHAIHU INPOMEHU B
Ma3apHUTE yCIOBUS, KOUTO MOXKE Ja HOBIMSAT HeOnaronpuaTHo Ha PoHpa.

(2) 3a U3BBPIICHUTE CTPEC TECTOBETE HA JIMKBUIHOCTTA OTACH ,,AHAJIN3 U YIpaBlIcHUE
Ha pHUcKa' H3TOTBS JOKJIAJ CbC ChAbpKaHWE, ompeaeneHo B Ilomutukarta 3a
MPOBEXAaHE HA CTPEC TECTOBE 3a IMKBUAHOCT, BKJI. ChABPKAII0 3aKII0YEHNUS OTHOCHO
CHOTBETCTBHETO Ha JIMKBUIHOCTTA Ha DOHAA C MPUIIOKMMUTE NIPABUJIIA U YCIOBUSTA 32
00paTHO M3KyITyBaHE, YIPABICHHETO HAa JUKBUAHOCTTa HAa POHAA, HACHTU(DUIIIPAHE
Ha MOTEHUHMAIHU cIa00CTH B JIMKBUIHOCTTAa HAa HMHBECTHUIMOHHATa CTPATerus U
IUTAHUPAHETO Ha AEUCTBUS IPU U3BBHPEIHU CUTYaIUH.

(3) B cpoxk ot 30 gHM ciiex MPUKITIOUBAHETO Ha IPOBEACHUS CTpeC TecT, Y [l yBeqomsiBa
3amecTHUK-npeacenarens Ha KOH 3a pesynraturte oT Hero, KakTo U 3a NpeANpHETUTE
neiictBust 1o npomsHa Ha llonmuTukata 3a mpoBekJaHe Ha CTpec TECTOBE 3a
JMKBUAHOCT, aKO TaKaBa € Hy)KHa. B CBIMAT CPOK JOKIAIBT 1O ajl. 2 Ce NMPEICTaBs B
Komucusra 3a punancoB Haazop.
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SAKIJIIOUYUTEJIHU PA3IIOPEIBU
§1. Hacrosmure npaBuna ca npuetu oT ChBeTa Ha JUPEKTOPUTE HA Y IIPABIISBAILIOTO
Hpyxectso Y]/ "LIKb Acerc MenuwmxmbHT” EAJl ¢ Ilporokon nHa 22.10.2019 r.,
u3menenu ¢ Ilporokon ot 23.03.2020 r., u3meHeHu c pemeHue Ha CbBera Ha
mupekropure ot 10.01.2023 r., u3meHenu ¢ pemienne Ha CbBeTa Ha TUPEKTOPUTE OT
22.12.2025r., B cuna or 01.01.2026r. u u3menenu c pemeHue Ha CbBera Ha
mupekropure ot 10.06.2026r..
§2. 3a BcHMUKHM BBIPOCH, KOUTO HE Ca M3PUYHO ypeaeHH B Te3u [lpaBuma, Hammpar
npunoxenune pasnopenoure Ha 3SAKUCAIIKM wu ocraHamoto mpHIOKHMO
3aKOHOJATEJICTBO.
§3. B crnydali Ha HECBHOTBETCTBHE MEXAy pasmopen0ou Ha Te3u l[lpaBuna W Ha
HOpMAaTHBEH akKT, Mpujara ce MHOCIEAHMAT, 0e3 Aa € HeoOXOAUMO H3MEHEHHE B
ITpaBunara, OCBEH ako TOBa U3PUYHO HE C€ NMPEIBUXK/Ia OT HOPMATUBHUS aKT WIN TE€3U
[IpaBuna.
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