HpaBn.ﬂa 34 OLICHKA ! YIIPaBJICHUEC HA PUCKA Ha J]OFOBOpeH (l)OHIl

“TPEHJ ®OHJ AKLIMU”
(usm. — pewr.om 21 mapm 20172., uzm. — pewr. om 09.01.20232., usm. — pews. om 26.01.20232., uzm. —
pewt. om 26 Hoemgpu 2025 2. u 6nuszam 6 cuna om 0amama Ha 8veexcoarne Ha espomo 8 Penyonuxa
bwacapus 01.01.20262.))

(usm. — pew. om 29 wnu 2015 2) C Hacrosmure IIpaBuia ce ypexna opraHu3aliOHHaTa
CTPYKTypa ¥ HHMBaTa Ha OTTOBOPHOCT IO YIPABIEHUETO HA pUCKA B YIIPaBIIABALIOTO
JpyxecTBo, mpaBuiaTa U MPOLELYPUTE 332 YCTAaHOBSIBAHE, OLIEHSBAHE, YIPaBJICHUE U
HaOJI0/IEHUE Ha PUCKOBETE, HA KOUTO Ca M3JIOKEHHM WM MOraT Ja ObJIaT U3JI0KEHU
unBectuute Ha JloroBopen ¢oun “TPEH]] ®OHJ] AKIIUN” (“/loroBopuus ¢houxa”,
“Oonma” wmm “Id”), opraHuzMpaH W YyOpaBIsIBAaH OT YmpaisBamo JlpyxecTBo
“Tpenn Acer MenuxMbHT A/l (“YrpasnsaBamoro dpyxectBo” unu “Y 17).

1. OCHOBHH 1OJIO/KEHHUA

Y. 1. Hacrosimure npaBuia periaMeHTUpaT Mojiena 3a uaeHTUUIMpane, n3MepBaHe,
aHaJIM3 ¥ YIpaBJICHUE Ha PUCKOBETE, CBbP3aHu ¢ nmoptdeiina Ha JloroBopHus GoHA.

Y. 2. [IpaBunaTa 3a ynpaBjieHHE Ha pUCKa Ca 4acT OT MHBECTHIIMOHHATA MOJIUTUKA HA
JoroBopHus ¢oH1, KosTO € onucana B [IpaBuiara my.

Ya. 3. (don. — pew.om 09.01.20232) YmupansBamoro JlpyxkecTBo uiaeHTU(UIMpPA U
U3MepBa BCUYKU PUCKOBU (DAKTOPHU, CBBP3aHU C OTIEIHUTE UHCTPYMEHTH B HOpTdeiina
no wi. 1, cex KoeTo u3MepBa odIaTa eKCIO3HUIUs Ha opTdeiia KbM Te3u (HakTopu U
B3MMa PELICHUs 3a JIUMUTH, TOJIEPAHTHOCT U yIIpaBlieHHE HA PUCKOBETE Ha MOPT(HEHIHO
HUBO.

C Te3u mpaBuiia ce ypexxaar epeKTUBHM IPOLEIypH 3a YCTAaHOBSBAHE HA PUCKOBETE, C
MOMOIIITa HAa KOUTO YIPABISABAIIOTO JAPYKECTBO MOXE 3a BCSKa YIpaBIsiBaHA
KOJICKTUBHA WHBECTMIIMOHHAa CXeMa Ja OLIEHUW CTENEeHTa, B KOATO CbhOTBETHATa
KOJICKTUBHA WHBECTHIIMOHHA CXeMa € M3JIOKEHa Ha Ma3apeH PHUCK, JMKBUJICH PHCK,
PHCKOBE 32 YCTOMYMBOCTTa U PUCK Ha HacpellHaTa CTPaHa, KaKTO W Ha BCUYKHU JAPYTH
PHUCKOBE, BKIIFOUMTEITHO OTIEPATUBHUTE PUCKOBE, KOUTO MOTAT Jla ObJaT CHIIECTBEHH 32
ChOTBETHaTa KOJICKTUBHA HWHBECTUI[MOHHA CXE€Ma W C€ OCHUTypsiBa CIa3BaHETO Ha
OTpaHMYEHUATA 32 CTOMHOCTTA Ha 00IaTa pUCKOBA EKCIIO3UIUS U PUCKA OT HacpelIHaTa
cTpaHa cbriacHo wi. 46 u 48 ot Hapenba 44;

1l. OPTAHHU3AIIHOHHA CTPYKTYPA

Ya. 4. (1) OpranuzanmoHHaTa CTpYKTypa B YTpaBisiBaiotro JpykecTBo, CBbp3aHa C
YIPaBJICHUETO HA PUCKA € TPUU3MEPHA:

1. CbBer Ha TUPEKTOPUTE.

2. W3nbiaHUTENEH AUPEKTOP.

3. (usm. — pew.om 08 espyapu 20172)Cyx uTenu, pabOTemM TO JOTOBOP B
YnpasisaBamoro JIpyKecTBo.

(2) Koraro opraHu3anvoHHaTa CTPYKTypa, OmpezeneHata B ai.l, € apyra uiam ce
IIPOMEHH, CJIeJIBa J1a CE TapaHTUpa CHA3BAaHETO HA OCHOBHMS IMPUHLIMI 32 Pa3ACISIHETO
Ha OTTOBOPHOCTUTE MCKAY CIYXUTCIHUTEC C LCJI HOPCAOTBPATABAHC KOH(l)J'II/IKTI/I Ha
MHTEPECH.




Y. 5. CpBeTsT HAa AUPEKTOPUTE MMa CJIEIHUTE OTTOBOPHOCTU MO YIIpaBJICHHE Ha
pHCKa:

1. Ilpuema nmpaBuia 3a ynpaBjIeHUE HAa PUCKA U CIIEIU 32 TAXHATA aKTyaIH3alusl.

2. (usm. — pew. om 14.03.2012 2.) Onipeens puckoBaTa nojutruka Ha JloroBopuaus GhoH,
KoiiTo ynpasisBa. Ts Moxe nga Obae:

a/KOHCEpBATHBHA;

0/yMepeHO-KOHCepBAaTHUBHA;

B/YMEpPEHO-PUCKOBA;

I/pUCKOBA.

3. (usm. — pews. om 14.03.2012 2.) Kontponupa puckosure dakropu 3a JJoroBopuus ¢hoHn
4ype3 00CHKIaHe Ha JTOKJIAIH, BHECEHH OT MPEJICeIaTelisl Ha ChBETa M B3eMa PELICHHUS B
rPaHULIMTE HA CBOUTE MPABOMOLIUSI.

4. VI3BbpIIBa MEPHOAMYCH €KETrOJICH Iperie] Ha MOJUTUKUTE W CTPAaTeTUUTE 3a
yIOpaBlieHUE HA PUCKOBETE.

5. B3ema pemienus 3a KaJipoBo, COQTYEpHO U APYro OCUTYpsBAHE Ha JICHHOCTHTE 10
yIOpaBlieHUE HA PUCKA.

6. Cnenu 3a cna3zBaHeto Ha [IpaBuiiaTa 3a ynpaBiieHHE Ha PHCKA M Y4acTBa aKTHBHO
B IIpolleca Ha YIpaBJIeHUE HA PUCKA.

Yu1. 6. VI3OBJIHUTENHUAT JUPEKTOP MMa CIEAHUTE OTTOBOPHOCTU IO YIPABJIEHUETO Ha
pHCKa:

1. Opranuzupa paborara 1Mo MPaBHIHO MPOBEXAaHe Ha mpuerara or CbBeTa Ha
JTUPEKTOPHUTE MOJIUTUKA MO YIIPABICHUE HA PUCKA.

2. KonTponupa cnazBaHeTo Ha IPUETUTE JIUMUTH.

3. Cw3maBa opranuzamusi Ha paboTa, KOSTO OCHIypsBa CIa3BaHETO Ha
OMpCACIICHUTC JIMMUTU U HUBA HA PUCK.

4. Cnemu 3a CBHOTBETCTBHE Ha U3IOJI3BAaHUTE OT CBHOTBETHUTE CIIYKUTEIH
MPOLEAYPH TI0 U3MEpPBaHE, HAONIOACHHE M OIICHKA HAa PUCKA C MPHUETUTE BHTPEIIHO-
JIpYKECTBEHH JOKYMEHTH 0T CbBeTa Ha IUPEKTOPUTE.

5. Bsema pemeHus 3a KaapoBO, MaTEPUATHO-TEXHUYECKO M METOJUYECKO
OCHUTYpsIBaHE Ha IEHHOCTHUTE MO YIPABICHUE HA PHUCKA.

Yan. 7. (1) (npeouwen mexcm na un. 7 u usm. — pew. om 14.03.2012 2.) 3BE€HOTO TIO yIIpaBICHUE
Ha pHUCKa HeﬁCTBa HE3aBUCUMO OT JPYTHUTC 3BCHA B praBHﬂBaH_IOTO pr)KeCTBO,
oTtumTa ce npsko npeq ChbBeTa HA JUPEKTOPUTE U UMA CIIEHUTE (YHKIIHH:

1. pa3paboTBa u IpuiIara cCucTeMara 3a yIpasJieHUe Ha pucka Ha DoHa,;

2. U3IBJIHSBA MIPABMIIATA U MIPOLIELYPHUTE IO YIIPABJICHUE Ha PHCKA,

3. rapantvupa CbOTBETCTBUCTO C 0,[[O6peHaTa BBTPCIIHA CHCTCMa 3a
OorpaHn4yaBaH€ Ha pUCKa Ha CDOHI[a, BKIIFOYUTCIIHO € HOPMATHUBHO OIPEACICHUTE
JJUMHUTH 3a CTOMHOCTTAa Ha O6U.[aTa PHUCKOBA CKCIIO3UMIHA W PHCKAa Ha HACpCIIiHaTa
cTpaHa.

4. KOHCYJITHpA YIPABUTEIHHUS OPraH Ha YIPaBJISBAILIOTO JPYKECTBO OTHOCHO
ONPEIENSAHETO HA PUCKOBHS Tpodui Ha DoHa;

5. AOKJIaABa PCAOBHO IMpPEA VYIIPABUTCIHUA OpraH Ha YIPaBJIABaAIIOTO
APYKECTBO U Ha JIMaTa, OCBhUICCTBABAII HAA30PHU q)yHKHI/H/I, KOoraTro € IpuJIOKHUMO,
OTHOCHO:

a) CHOTBETCTBHETO MEXIY TEKYIIOTO HHBO Ha PUCK, Ha KOETO € H3JIOKEH
yupaBJiiBaHUS OT HCTO (I)OHII u O[[06peHI/ITe PUCKOBHU HpO(bI/IHI/I Ha TO31 qDOH,Z[,

0) crorBeTcTBHETO Ha DOHIA ¢ BHTPENIHATA My CHCTEMA 3a OpaHMYaBaHE Ha
pHcKa;

B) aJICKBaTHOCTTA M €()EKTUBHOCTTA HA MPOIIEca 3a YIpaBJIeHNUE HAa PUCKA H TIO-




CIELMATHO T[IOKa3Balll Jajd ca MPeANpUEeTH MOAXOASIIM KOPUTHpPAIIA MEPKU B
Clly4auTe, KOraTo ca KOHCTaTHpPaHU HEIOCTAaThLIU;

6. JOoKJIaiBa PEAOBHO MpPEJA BHUCIIETO PBKOBOJCTBO, MPEICTABSINKUA TEKYIIOTO
HUBO Ha PHUCK, Ha KOeTo € u3jokeH DOHABT U 3a TEKYUIUTEe WIM MHPEIBUKIAHU
HapyILIECHUs HA OTPAHUYEHUSATA, KATO MO TO3W HAUMH C€ OCUTYpPsIBA IPEANPUEMAHETO Ha
HAaBPEMEHHHU U MOJXOSIIN JEHCTBUS;

7. U3BBPILIBA NIpEIJIe] U MOJAIOMara OpraHu3alusaTa U IpoLeaypuTe 3a OLEHKa
Ha U3BBHOOPCOBUTE JICPUBATUBHU.

(2) (nosa — pew. om 18.04.2012 2.) CIy>KUTEIUTE OT MTOCTOSSHHOTO 3BEHO 3a YIIPABJICHUE Ha
pucka TpsOBa Ja MPUTEKABAT MOAXOMASIIA KBaTHM(PUKAIUS 32 W3MBIHECHUE Ha
BB3JI0KEHUTE UM JIEHHOCTHU

() (nosa — pew. om 14.03.2012 2., npeduwna ar. 2 — pew. om 18.04.2012 2.) YTpaBisBalIOTO
JPY’KECTBO OCUTYpsIBa Ha MOCTOSTHHOTO 3BEHO 3a YINpaBJICHUE HA PHCKA ChOTBETHHTE
MPABOMOIIMS W JIOCTHII JO Isuiata wHGOpMamms, HEOOXOOUMH 3a HW3IBIHCHHE Ha
GyHKIUUTE My 110 aJ. 1.

(4) (nosa — pew. om 09.01.20232.) Koraro ympaBisiBaIoTo Ipy>KeCTBO Aenerupa GpyHKIuH
10 yINpaBlicHHUE Ha MOPTQEiSI Ha KOJEKTUBHA WHBECTUIIMOHHA CXeMa Ha TPETO JIMIIE,
ClIe[IBa Ja TapaHTUPA, Y€ TPETOTO JIMIIC CIa3Ba U3UCKBAHUATA 32 HE3aBHCHUMOCT I10 YJI.
45t ot Hapenba 44 c oriiex HeAONMyCKaHE HAa 3aBHCUMOCT U MPEKAICHOTO MOBJIMASBAHE
OT U3BBPIICHATE OT TPETOTO JIUIIC CTPEC TECTOBE.

(5) (nosa — pewr. om 09.01.20232.) YTIpaBISABAIIOTO IPYKECTBO MPEANprUEeMa HEOOXOTUMUTE
MEPKH Cpelly BBb3HHKBAaHE Ha KOH(MIMKT HAa HMHTEPECH C IeJI OCUTYpsBaHE
HE3aBUCHMOTO (DYHKIIMOHUpPAHE Ha 3BEHOTO 3a YIPABJICHUE HA PUCKA, BKIIFOYUTEIHO OT
GyHKIUATAa O yNpaBicHWEe Ha TOpPT(hEla, BBB Bpbh3Ka C IMPOBEXKIAHE HA CTPEC
TECTOBETE 3a JIMKBUIHOCT, KATO Te3H MEPKH BKIIFOYBAT CIICAHOTO:

1. mpeoTBpaTsIBaHe MPEIOCTABIHETO HA BH3MOKHOCT Ha JAPYTH CTPAHH, KATO ITEPCOHAT
3a YIpaBJiCHHE Ha MOPTQEHIN UM TPETHU JIUIA, HA KOUTO ca JieJerupaHu (pyHKIUH 110
yOpaBlieHHe Ha MOpThelan, 1a YIOPaKHSBAT HEMPABOMEPHO BIHSHHE BBPXY
U3MBIHEHUETO Ha CTPEC TECTOBETE 3a JIMKBUAHOCT, BKIIIOUMTENHO pa3yuTaHe Ha
pElIeHHUs, CBBP3aHH C JTUKBUIHOCTTA HA aKTHBUTE;

2. ympaBineHne Ha uH(OpPMalnMUATa OTHOCHO CTpec TEeCcTOBeTe, Taka ue, akKo
uH(poOpMaIATa Ce€ CHoJels ¢ KIUCHT, Ja Ce TrapaHThpa, 4e TOBa HEe OW OWIo B
MPOTUBOPEYHE CBhC 3aABDKEHHETO Ha YIPaBISABAIOTO JIPYKECTBO Ja TpeTupa
CIIPABETMBO BCUYKU WHBECTUTOPH IO HAYMHA, IO KOWTO OMOBECTsSBa MH(POpMAIUATA
oTHOCHO [loroBopHUS (GOHS.

(6) (nosa — pew. om 09.01.20232.) 3a N3BBPIICHUSI CTPEC TECT HA JIMKBUIHOCTTA 3BEHOTO 32
yOpaBlieHHE Ha pUCKa U3rOTBI W TMPEAOCTaBs Ha YNPABUTEIHHUS OpraH Ha
YIPAaBIISABAIIOTO IPYIKECTBO JTOKIIAJ, ChIBPIKAI PE3yJITATH, KOUTO:

1. yaocroBepsBaT ndaidu JHMKBUJHOCTTA HA KOJEKTUBHATA WHBECTHI[MOHHA CXeMa
ChOTBETCTBA HA TNPUIOKUMHUTE IMpaBWIa M YCIOBHATa 3a OOpPAaTHO W3KYITyBaHE,
MpeBUICHU B TIOKYMEHTAIIUATA HA KOJIEKTUBHATA MHBECTHIIMOHHA CXEMa;

2. JTONPHWHACAT 3a YIPABJICHUETO Ha JUKBHIHOCTTA HA KOJICKTHBHATA WHBECTHIIMOHHA
cXeMa B Hail-moOBp MHTEpeC HAa MHBECTUTOPUTE, BKIIOYUTEIHO IMPH IJIAHHUPAHETO Ha
TIEPHOIH HA TTOBUIIICH PHUCK, CBHP3aH C JUKBHIHOCTTA;

3. cmomarar 3a WAeHTU(UIMpaHe Ha TMOTEHIMATHU CIa0OCTH B JMKBHUIHOCTTA Ha
JlaJICHa WHBECTUITMOHHA CTPATETHs W CHACUCTBAT MPU B3EMAHETO HA WHBECTHUITMOHHU
peleHus;

4. mojmomaraT HaOJIFOJICHHETO M B3EMAaHETO Ha PEIICHWs 3a YIpaBJIeHUE Ha PHUCKA,




BKIIFOUMTEIIHO OTPECNISTHETO Ha CHOTBETHU BBHTPCUIHM OTPAaHMUYEHHUS OT CTpaHa Ha
YOPAaBIISABAIIOTO JPYKECTBO I10 OTHOIICHWE Ha JIMKBHUIHOCTTAa HA KOJCKTHBHATA
WHBECTUIIMOHHA CXeMa KaTo JIOMBbJIHUTEIICH HHCTPYMEHT 3a YIIPaBICHUE HA PUCKA;

5. moamomaraT YIpPaBJISIBAIIOTO JAPYKECTBO IMPH TOJArOTOBKAaTa HAa KOJCKTHBHATA
WHBECTUIIMOHHA CXE€Ma 3a KpHU3a WM 3a IUIaHUpaHe Ha JCUCTBUS MPH H3BBHPEIHU
CUTYAIINH.

(7) (nosa. — pew.om 09.01.20232.) JlokinanbT no ain. 6 ce npeacrass B Komucusra B cpoka
o 4. 45, ann. 6 ot Hapenba 44.

(8) (nosa. — pew.om 09.01.20232.) Pe3yntaTute OT CTpec TecTa Ha JIMKBUIHOCTTA CJe/Ba Ja
JIOKaXKaT, 4e yINpaBJIsABalIOTO JPYKECTBO € B ChCTOSHHE JIa MPE0JI0JIee OrPaHUICHHSTA,
CBBP3aHHU C HAIMYUETO HA JAHHH, BKIFOYUTEITHO 4Ype3 M30STBaHE HA ONTHMHCTHUYHUTE
JIOIYCKaHHUs, 4pe3 OOOCHOBAaBaHE Ha M3IIOJI3BAHETO Ha MOJEIM 3a CTpec TeCcT Ha
JUKBHUIHOCTTA HA TPETH CTPAHH, BKIIOYUTEIHO KOTATO MOJCIBT € pa3paboTeH OT TPETO
JIMIE, YOpaBsABaIio MopTdei, KakTo W 4Ype3 M3BBPIIBAHE Ha EKCIIEpTHA OLECHKA Ha
Ka4eCcTBOTO.

1. HIEHTHDHKAIIHA H U3SMEPBAHE HA PHCKOBETE, CBbP3AHH C
JAEHHOCTTA H HHBECTHIITUUTE

Ya. 8. (usm. — pew.om 26.01.20232,) (1) [IporechbT 1Mo ycTaHOBABAHETO, YNPABICHUETO U
Ha0JI0/IaBaHETO HA PHUCKOBETE MMa 3a IIeNl Ja peAylupa BIUSHUETO HA BBHHIIHUTE U
BBTPELIHUTE PUCKOBU (PAKTOPU BBPXY HMHBECTULIMUTE, BKIIOUUTEIHO HA PUCKOBETE,
MIPOM3TUYAIIM OT MAKPOMKOHOMHYECKATa Cpeia.

(2) IIpouenypure 3a ynpaBjieHHE Ha pPUCKa BKIIOYBAT:
a) WICHTH(UKALIMS Ha PUCKA,

0) olleHKa Ha PUCKa;

B) U300p Ha CTpaTerus Mo OTHOLIEHHWE Ha PUCKA;

r) n300p Ha HAUYMHU 33 HaMaJIeHUE CTEIIEHTa Ha PUCKa;
J1) KOHTPOJI HUBOTO Ha PHCKa.

) (usm. — pew.om 26.01.20232) OUEHSIBAHETO, aHAJIN3a U MOHUTOPUHIA HA PUCKOBUTE
(dakTOopu ce M3BBPIIBA €XKEIHEBHO OT CIYKHUTEIUTE B 3BEHOTO IO YIpaBJICHUE Ha
pHCKa.

Y. 9. (oon.. — pew.om 09.01.2023z., ., usm. — pews. om 26 noemepu 2025 2.) PuckoBure daktopu,
KOMTO OKa3BaT BIMSIHUE BbPXY MHBECTHIIMUTE, yIpaBisBaHu oT Y /] ca:

a) ma3apeH PUCK - Bb3MOXHOCTTA Jla C€ pealu3upaT 3aryOu mopajaud HeOIaronpusiTHU
U3MEHEHHMsS B IEHUTE Ha LIEHHM KHWXKA, MMA3apHUTE JIMXBEHU MPOLIEHTH, BaTyTHH
KypcoBe u apyru. KoMmoHeHTHTe Ha a3apHUs pUCK ca:

aa) JMXBEH PUCK - PUCKBT OT HaMaJlsiBaHE Ha CTOMHOCTTA Ha MHBECTHIMATA B JaJieHa
[IEHHA KHUTA TIOPaJIi M3MEHEHUE Ha HUBOTO Ha JIMXBEHUTE MPOICHTH.

00) (usm. — pew. om 26 noemepu 2025 2) BaJIyTeH PUCK - PUCKBT OT HaMajsBaHe Ha
CTOHHOCTTA Ha MHBECTHIIMATA B J]aJIcHA [ICHHA KHATA WU JCTIO3UT, ICHOMUHUPAHH BHB
BaJlyTa, pa3JInyHa OT €BPO, OPaJu U3MEHEHNE Ha Kypca Ha OOMsIHAa MEXJly Ta3H BajyTa
U €BpO.

BB) IICHOBU PUCK, CBBbP3aH C MHBECTHIIMU B aKLUHU WM JPYTH JSUIOBU LIEHHU KHIDKA -
PHCKBT OT HamalsiBaHE Ha CTOWHOCTTA HAa WHBECTHUIMATA B JIaJICHA IIEHHA KHUTA TIPU
HeOJaronpusITHA MPOMEHU Ha HUBATa Ha Ma3apHUTE IICHU.

0) KpemuTeH PUCK — BB3MOXKHOCTTA OT HaMajsiBAHE HA CTOMHOCTTA Ha TIO3HIUATA B
eIMH (UHAHCOB HMHCTPYMEHT IPU HEOYAKBAaHU CHOUTHS OT KPEAUTEH XapakTep




CBBp3aHU C EMUTCHTUTE Ha (PMHAHCOBU MHCTPYMEHTH, HaCpeIHaTa CTpaHa Mo OOPCOBH
Y U3BBHOOPCOBH CJIETIKH, KaKTO M TbP)KABUTE, B KOUTO T€ U3BHPIIBAT JACHHOCT;

B) OIEPAlMOHEH — BB3MOKHOCTTA J]a CE€ PeaM3upar 3aryOu, CBbP3aHU C TPEIIKH HIIH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHW3alus, HEIOCTaThb4yHO KBATU(HUINPAH
NepCcoHa, HeOIArONPUATHH BBHIIHA CHOUTHUS OT He()MHAHCOB XapaKTep, BKIIOUUTEIHO
¥ TIPaBEH PHCK;

I') JUKBUJIECH PUCK — BB3MOXKHOCTTA OT 3aryOM OT HAJIIOXKUTEJIHU MPOJIAKOM HAa aKTUBU
npy HEOJAroNpusATHU TMAa3apHU YCIOBHUS 3a IMOCPEHIaHE HAa HEOYAaKBAHO BB3HHUKHAIIU
KPaTKOCPOYHU 3abJKCHHS.

1) (usm. — pewt. om 14.03.2012 2.) pUCK OT KOHLIEHTPALUS — BB3MOXKHOCTTA OT 3ary0a mopaau
HEMpaBWJIHA JUBEpCUUKAIMS Ha EKCHO3MLIMU KbM EMHUTEHTH, TPYHH CBBbpP3aHU
€MHUTEHTH, EMUTCHTH OT €IUH U ChI] HKOHOMUYECKH OTPachl, reorpadcka o0iacT wim
BB3HUKHAJI OT €HA M ChIIA JCHHOCT, KOETO MOXKE Jia IMPUYMHU 3HAYUTEIHH 3aryowu,
KaKTO ¥ PHCKBT, CBbP3aH C FOJIEMH HENPEKH KPEIUTHU EKCITO3ULIUH.

€) (nosa. — pew.om 09.01.20232.) PUCKOBETE 32 YCTOWYMBOCTTA - CHOUTHE WA yCIOBUE OT
€KOJIOTMYHO, COLMATHO WJIM YIPaBICHCKO €CTECTBO, KOETO, aKO HACTBIIH, MOXE Ja
NPUYMHA JICHCTBUTEIIHO WM TMOTEHIMAIHO CBHIIECTBEHO OTPHIATEIIHO BH3ACHCTBHE
BBpPXY CTOWHOCTTA Ha HHBECTUIIHSITA.

Y. 9a. (nos — pew. om 14.03.2012 2., usm — pew. om 09.01.20232., usm.. — pew.om 26.01.20232) Y J1
BbB BpBb3Ka C BCHYKH PHCKOBC Ha KOHTO € H3JIOKCH (DOHI[a npeamnpueMa CJICIHUTC
JICUCTBUS:

1. YCTaHOBsBA aICKBATHO JOKYMCHTHUPAHU OpraHU3allMOHHU MEPKU, IPOLECU U
TCXHUKH 34 M3MCPBAHC HA PUCKOBETC, KOUTO IapaHTUpAT, Y€ PHUCKOBCTEC, CBbpP3aHU C
BCsAKa IIO3ULIUA U HEHWHOTO BIHSIHUE BBpPXY 06]]_[1/15{ PHUCKOB HpO(bI/IJ'I, ca MpaBUIIHO
HN3MCPCHU BbH3 OCHOBA HAa TOYHH W HAJACKIAHU TAHHH,

2. HU3BbpHIBA IIPH HCO6XOI[I/IMOCT MNEPpUOANIHHA OeK TecToBe 3a nperica Ha
BAJIMAHOCTTA Ha MCPKUTC 3a HM3MCPBAHC HAa PHCKA, KOWTO BKJIKOYBAT IIPOTHO3U U
OLICHKH, 6a3HpaHI/I Ha MOJCII,

3. HU3BLpHIBA MNEPUOANYHH, HO HE IMO-MAJIKO OT BCIHBX T'OJUIIHO, CTPEC
TECTOBE HaA JIMKBUAHOCTTA U CHeHapHﬁHH daHaJIN3K, C LSl NMOATOTOBKA 3a U3BBPIIBAHC
Ha HeﬁCTBHﬂ B Cﬂyqaﬁ Ha HAaCTbIIBAHC HAa PUCKOBETC, Bb3HUKBAIIUW OT MOTCHIHAIHU
IMPOMEHNU B IMAa3apHUTC YCJIOBUA, KOHUTO MOXKE [Ja IIOBJIUAAT He6HaFOHpI/I${THO Ha
JoroBopHus ¢poHz.

4. (nosa — pew. om 09.01.20232)  YCTaHOBsIBAa, TIpuWjara W MOJIbpXKa
JOKYMCHTHpaHa CHCTEMA, MpCACTaB/IsABalla CHCTEMAa OT BBTPCIIHH PUCKOBHU
OTpaHUYUTCIIHU MPAaroBe 34 I[OFOBOpHI/IH (I)OH,I[, KOATO:

a) OCUTypsiBa CbOTBETCTBHE C PUCKOBHS MPOUII HA CXEMaTa;

6) YKa3Ba MCPKUTC, NpHIIAraHHu 3a YIPABJICHUC W KOHTPOJ HAa CHOTBECTHUTC
puckoBe 3a JloroBopHHs (OHJ, OTYMTAWKH BCHUUKH CHIIECTBEHU PUCKOBE, ONPEICICHU
cbriacHo wi. 37 ot Hapenba 44;

5. (nosa. — pew.om 09.01.20232. usm.. — pew.om 26.01.20232) TapaHTHpa, Y€ 3a
I[OFOBOpHI/IH (I)OHI[ TCKYIIOTO PAaBHUIIC Ha PUCK OTTOBAps HAa HUBOTO, OIPCACICHO OT
cucTeMara 3a BbTPCIIHUTE PUCKOBH JIUMHUTH 110 T. 4 ot HaCTOsAIINSA YJICH,

6. (nosa. — pew.om 09.01.20232., usm.. — pew.om 26.01.20232.) yCTAaHOBSIBA, MpuUJjara u
NOIbpXKA MOAXOMAIIM TMPOIEAYpH, KOUTO OCUTYpsiIBaT MpEeANpHUEMaHEeTO Ha
HAaBPEMCHHU KOpUTHPpAIIA ,Z[CI>'ICTBI/I$I B Haﬁ-HO6pHH HHTCPEC Ha MNPHUTCKATCIIMTC Ha
JUI0BE, B CiIydall Ha HacThIIBaHE Ha MNPEABIKIAHU/IPEIBUIMMH HapylIeHHs Ha
CucTeMarta 3a BbTPCIIHUTC PUCKOBU JIMMHUTH T10 T. 4 oT HaCTOAIIMA 4YJICH,

BpTpeminuTe pHCKOBH OrpaHUYMTENHU MparoBe Mo T. 4 OT HACTOALIMS WIEH ce




OmpeNeNsAT Ha HUBA 0]l HOPMATUBHO orpejaesienute nparose cbriacuo 3JKUCIAITKHU
n Hapen6a 44 IlpemuHaBaHeTO Ha BCEKHM Mpar c€ JOKYMEHTHpa OT 3BEHOTO 3a
yIpaBjJeHUE Ha pUCKAa M C€ JIOKJAJBa Ha YMNPABUTEIHMS OpPraH Ha YIPaBJsSBaILIOTO
JPY’KECTBO 32 MpeANpHeMaHe Ha KOPUTHpaIH ICHCTBHS.

1V. IIA3APEH PUHCK

Y. 10. (usm. — pews. om 14.03.2012 2.) YrpasisiBaioro pyx’ecTBo mpuiiara KpaTkocpouHa
W JBITOCPOYHA CTpaTeTHs 3a YNpaBICHHE HA T[a3apHUS pPHUCK, CBBpP3aH C
OCBIIIECTBSIBAHETO Ha JieliHOocTTa Ha DoHa.

Yur. 11. (usm. — pew. om 14.03.2012 2.) (1) YupasnsaBaworo [IpyKecTBO U3MepBa JINXBEHUS
pPHCK 4pe3 H3UUCIIABAaHETO Ha [ropauus. Jlopanusra € OCHOBHaTa MspKa 3a
YyBCTBUTEJIHOCTTA Ha J]a/IeHa [IeHHA KHUT'a KbM M3MEHEHHETO Ha HUBOTO Ha JINXBEHUTE
npoueHTd. YJ[ m3nonsBa Meroga Ha MoaudUIMpaHaTa JIOpanus, 3a Ja H3MEpU
JUXBEHUs] PUCK, CBbpP3aH C BCsKa IIEHHA KHUTra, 0a3upaHa Ha JIMXBEH IPOLEHT KaTo
o0nuranuu, TMXBEHU cyand, GoYbpcH, 0a3upaHyd Ha JUXBEHU MPOLEHTH, H (HIOYBPCH,
6asupanu Ha oOnurammu. Y]l mpuiara KpaTKOCPOYHAa M ABJITOCPOYHA CTpaTerus 3a
YIpaBJI€HUE HA JTUXBEHUsI PUCK.

(2) dbpnarocpouynara crpaTerus 3a yrnpaBieHHE Ha JIMXBEHHs] PUCK BKIIIOUBA OMpPEIEIIsTHE
Ha IIeJIeBM CTOMHOCTH HA YYBCTBUTEIHOCTTa Ha MopTdeina KbM H3MEHEHHETO Ha
HHUBOTO Ha JINXBEHUTE MPOLIEHTH, ChIVIACHO MHBECTUIMOHHUTE LEIM U MOJIMUTHKA Ha
Ddonpa.

(3) KpatkocpouHara cTpaTerusi BKIIOYBA €XKETHEBHO OMPEEsTHE HA YYBCTBUTEIHOCTTA
Ha J1aJICHA LICHHA KHUT'a KbM U3MEHEHUETO Ha HUBOTO HA JIMXBEHUTE IPOLIEHTH.

Yan. 12. (usm. — pew. om 14.03.2012 2., usm. — pew. om 26 noemspu 2025 2.)) (1) (usm. — pew. om 26
Hoemepu 2025 2.)praBJ'I}IBaH_[OTO I[py)KeCTBO HN3MCPBAa BAJIYTHUA PHUCK 3a BCAKa BallyTa,
pa3InMYHa OT €BPO, NPUIAraiKy KPaTKOCPOYHA ¥ ABITOCPOYHA CTPATETHS.

(2) (usm. — pew. om 26 noemspu 2025 2)JIBITOCpPOYHATA CTpATErusi 3a YIpaBJIeHUE Ha
BAJyTHUS PUCK BKJIIOUBA MU3MEPBAHE Upe3 M3IOJI3BAaHE HA UCTOPUUYECKATA BOJATHUIIHOCT
Ha KypcCa Ha CbOTBCTHATA BaJlyTa KbM €BPOTO CIIPSAMO HECTHATA BaAJIyTHA €KCIIO3HUIIU .

(3) Kparkocpounara cTpaTerus 3a ynpapjieHHE Ha BaJTyTHHS PUCK BKIIIOYBA CJIE/ICHE Ha
e(eKTUBHOCTTA Ha MPEJINa3BaHeTO OT BATYTEH PUCK cipsiMo pasnopeadute Ha MCC 39.

Yu. 13. (usm. — pew. om 14.03.2012 2) (1) VYmupasasaBamoro JlpyxecTBO mpuiara
KpaTKOCPOYHa CTpaTerus 3a ynpaBlieHHUE Ha IIEHOBHs PUCK KaToO M3MEpPBA M aHAIU3Mpa
MIOJIyYEHUTE PEe3yNTAaTU 4pe3 €AUH OT NPUIOKHMHTE 32 ChOTBETHHUS Ia3ap Ha LIEHHU
KHMKa KOJIMYECTBEHU METOJIH:

1. McTopuyecka BOJaTUIIHOCT, U3MEPEHA UYPE3 CTAHJAPTHO OTKIOHEHHUE;

2. B-xoeduirieHTa KbM UHAEKCUTE Ha CHOTBETHUTE Ma3apu;

3. Ilpm HEBB3MOXKHOCT 3a mNpwiarane Ha Touka 1. m 2., V][ usnonssa
CTaH/JapTHOTO OTKJIOHEHHE Ha M30paHus MHIEKC Ha peryjupaHus naszap, Ha KOHTO ce
THPryBaT JAJCHUTE aKIMHM KaTO 3aMECTUTEIN MPU LSJIOCTHUS aHAINW3 Ha mopTdeiure.
[Toka3arenure No Ta3u aJvHEs Ce U3YUCIABAT BEHBK B MEcela.




(2) O6musaT puck Ha moprdeina ce W3MepBa YpPe3 MCTOPUYECKATa BOJATHIHOCT HA
[[eHaTa Ha JsUI0BETe, U3MEepeHa 4Ype3 CTaHJapPTHO OTKJIOHEHHUE.

(3) Abarocpounara crpaTerus 3a ynpaBJIeHHE HA IEHOBUS PUCK BKJIIOUYBA:

1. oleHKa HAa MPHJIOKUMOCTTa U €(PEKTUBHOCTTa HA HM3MOJ3BAHUTE METOIU 32
M3MEpBaHE Ha IICHOBUS PUCK;

2. u3roTBsiHE Ha TmpeiokeHuss g0 CbBeTa Ha AWpekTopuTe Ha Y/ mipu
YCTaHOBSIBAHE HA HEOOXOJUMOCT OT MPOMSIHA Ha M3MOJI3BAHUTE METOJU 332 U3MEpPBaHE
Ha I[ICHOBUS PHCK.

Yn.13a. (usm. — peuw.om 08 pespyapu 20172.,usm. — pew.om 26.01.20232.)) 3BEHO ,,Y IpaBIICHUE
Ha pUCKa” CIIEIH €KEJIHEBHO OrpaHMUYCHHITa HA MHBECTULUHUTE IO TPYNH (UHAHCOBH
WHCTPYMEHTH ONHWCaHW B TpaBwiata Ha @DoHma, KaTo MO TO3M HAYUH OCHTypsiBa
CIa3BaHETO Ha ompejaeneHara puckoBa nonutuka Ha JDd mo un.5, T 2. Besko
NpPEMUHABAaHE Ha OTPAHHUYCHHSATA IO TPEAXOJHOTO HM3PECYCHHE C€ JOKYMEHTHpa OT
3BEHOTO 3a YIpAaBICHWE Ha pPUCKAa M Ce JOKJIa/JBa Ha YNPaBUTEIHUTE OpPTraHU Ha
YIOPaBISIBAIOTO JPYXKECTBO 33 MPEANpPHEMaHe Ha  KOPUTHpAIIUd  JICHCTBUS.
YnpaBisBamoTo APYKECTBO M3UYHMCIABA O0IIaTa puCcKoBa excrno3unus Ha PoHja Haii-
MAJIKO €JIUH ITbT THEBHO.

V. KPEJIHTEH PUHCK H PUCK HA HACPEIIIHATA CTPAHA

Yn. 14. Kpeauten puck € 00O PHUCKBT OT HaMajsiBaHE Ha CTOMHOCTTa Ha
MHBECTHUIMATA B JaJIeHA [IEHHA KHUTA MPU HEOYaKBaHU CHOUTHS OT KPEAUTEH XapakTep,
CBbP3aHM C EMUTEHTHTE Ha IIEHHM KHIDKA, HacpeliHata cTpaHa 1o OOpcoBH H
U3BBHOOPCOBHM CHIENKH, KAKTO M HEOYAaKBaHM CHOUTHS B AbPKAaBUTE, B KOUTO TE
U3BBPIIBAT JEHHOCT.

Yur. 15. V]I pasraexna Tpu OCHOBHU BHUJA KPEIUTEH PUCK:

1. (usm. — pews. om 14.03.2012 2) KOHTpareHTeH PHUCK € PUCKBT OT HEHU3IIBIHCHHUE Ha
3aIbJDKCHUATA OT HACpellHaTa CTpaHa M0 M3BBHOOPCOBM clenku. Excrnosunusra Ha
@®oHJa KbM HacpelllHaTa CTpaHa M0 CHeJIKa C U3BbHOOPCOBO THPTyBaHM JI€PUBATHBHU
MHCTPYMEHTH MO’KEe Ja ObJie HaMajleHa KaTo ce M3I0J3Ba o0e3neueHune, KoeTo TpsoBa
na ObAe M0CcTaThb4yHO JIMKBUAHO. OOE3NeUeHHeTo € JTUKBHUJIHO, aKO TO MOXe jaa Oble
IpO/JaJeHO Ha LeHa, KOATO € OJiM3Ka /0 HeroBaTa OLEHKa Mpeaud MOMEHTa Ha
U3BbpIIBaHE Ha Mpojaxoara.

2. CeThJIMEHT PUCK € PUCKBT, Bb3HUKBAIl OT Bb3MOKHOCTTA B3aUMHHTE (DOHJIOBE J1a HE
MOJTy4aT HACPEIHU MapuyHU CPEJICTBA WU (PUHAHCOBUM MHCTPYMEHTH OT KOHTPAareHT
Ha JaTaTa Ha CETHIMEHT, CIE/ KaTo T€ Ca U3IIBIHWIN 33aIbJDKEHUATA 110 JaICHU CACIKH
KbM TO3M KOHTpareHT. Y/l wu3MepBa TO3M pPHUCK Ype3 CTOMHOCTTAa HAa BCUYKHU
HENPUKIIIOUNIIM CHEJIKM C €lHAa HACpEIllHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTAa Ha
ynpasisiBaHus noptdeinl. He ce BkiIoYBaT CAENKUTE CKIOYEHM IPU YCIOBHE Ha
ceTeiIMeHT DVP (nmocraBka cpemry miamaHe) W Ha maszapy ¢ (yHKIMOHHUpAIL
KIIMPUHTOB MEXaHU3BM.

3. VIlHBECTMLIMOHEH KpEOUTEH PUCK € PUCKBT OT HaMalsiBaHE Ha CTOMHOCTTa Ha
WHBECTUIMATA B JaJIeHAa JBJIroBa IIEHHAa KHUTAa MOpPagud KPEeIUTHO CHOUTHE IpHU
€MHTEHTa Ha TO3M MHCTpyMeHT. KpeautHo cwOUTHE BKIIOYBAa OOsBSIBaHE B
HECHCTOSITEIIHOCT, HEIUIaTEeKOCIIOCOOHOCT, ChILIECTBEHa MpPOMsSHAa B KallKTaloBaTa
CTPYKTypa, HaMaJIiBaHE Ha KPEAWTHHUs pEUTHHr M np. Y /| u3BBpIIBA KauecTBEH M




KOJIMYECTBEH KPEIMTEH aHau3 Ha 0a3ara Ha:

3.1. dunHaHCOBHTE OTYCTH HA EMHUTCHTA,

3.2. KanwuranoBara cTpyKTypa Ha EMUTEHTA;

3.3.  OOe3neueHUETO HA EeMHUCUATA, B CIIy4auTe KOTaToO eMUCHUATA € 00e3IeUeHa;
3.4. VYmnpaBieHHMETO M penyTalusiTa Ha eMUTEHTA.

Yu. 16. Jlumutute 3a COCIKM W HHMBAaTa Ha PHUCK, CBHP3aHU C KPEIUTHHUS PHUCK, ce
o1o0psiBaT W mpepasmiekaar Ha TpuMmeceune ot ChbBeTa Ha aupekToputre Ha Y] mo
IpeyIoKEHNEe Ha 3BEHOTO 3a YNpaBJICHHE HA PUCK. YIPABISABALIOTO JPY>KECTBO Ce
CTpEeMHU Jla peaylupa KpEeIuTHUS PUCK 4pe3 aHalu3 Ha (PMHAHCOBOTO CHCTOSHHUE HA
KOHTpareHTuTe Ha JloroBopHus GoHA U MOHUTOPUHT HA LSJIOCTHATA UM JIEHHOCT.

Y. 16a. (o6 — pew. om 14.03.2012 2; usm. — pews. om 24.09.2015 2., don. — pew. om 09.01.20232.) (1)
ynpaBHHBaH_IOTO APYKECTBO IIpHiara KpaTKOCpOYHa MW ABJIrOoCpOoYHa CTpaTerusda 3a
yIpaBJeHUE HA KPEAUTHUS PUCK U PUCKA HA HACPEIIHATA CTPaHa.

(2) KparkocpouHata cTpaTerus 3a yHpaBiIeHHE HAa KPEIUTHUS PHUCK M pHUCKa Ha
HacpellHaTa CTpaHa BKIIIOYBA:

1. Tekyia W mocienBala OIEHKAa HA KPEAUTHUS PUCK HA IBITOBUTE (PMHAHCOBU
WHCTPYMEHTH B nopTdeiina Ha DoHma upe3 KauecTBEH U KOJIWYESCTBEH aHAIN3 Ha
0a3aTa Ha (UHAHCOBHUTE OTYETH HA E€MHUTEHTA, 00E3MEUEHHUETO Ha EMHUCHSTA,
YIOPaBIEHUETO U peNyTaluaTa Ha EeMUTEHTa WINA U3I0JI3BaHE HA NPUCHJICHUS MYy
BBHIIICH KPEIUTEH PEUTHHT 3a I[EJIUTE Ha OI[EHKATa.

2. TeKylla U Iocie/Ballla OLEHKa Ha KPEeJUTHHS PUCK HAa HAacpellHaTa CTpaHa I10
U3BBHOOPCOBH CHIEJKU MOCPEACTBOM KaueCTBEH W KOJMYECTBEH aHAIU3 Ha
0a3ara Ha (PUHAHCOBHUTE OTYETH HA KOHTPAreHTHUTE IO M3BBHOOPCOBU CIHEIKH,
MIPEIOCTaBeHOTO oOe3neueHue (B cioyyail Ha HaTM4yKe Ha TaKoBa), YIIPaBICHUETO
U penyTalusaTa Ha CbOTBETHUS KOHTPAreHT WU U3MO0JI3BaHE HA IMPUCHACHUS MY
BBHIIICH KPEIUTECH PEUTHHT;

3. mpocnensBaHe CTOMHOCTTAa M YECTOTaTa HAa HENPHUKIOYWINTE CHACIKH C JaJeH
KOHTpPAareHT;

4. exenHEBEH KOHTPOJ 3a CIIa3BaHETO Ha 3aKOHOBUTE M MPHUETUTE BBTPELIHU
JMMHTH 32 KOHLIEHTPALNs KbM KPEIUTEH PUCK;

5. TOCTOSIHHO HAOJIOJICHHE Ha PAa3BUTHUETO M B3aUMOBPB3KUTE MEX[IYy Ha3zapute Y
MKOHOMHMKATA, KOETO YJIECHSBA WACHTU(PHUIIMPAHETO HA MOTEHIMAIHU PUCKOBE 07
KOHIIGHTPAallMM Ha KpeIuTeH pUCK (KaKTO Ha HHUBO TIpymna, Taka M Hg
CaMOCTOSITEJIHA OCHOBA) U (PAKTOPUTE, KOUTO I'M MPEAU3BUKBAT.

(3) Hbarocpounara crpaTerusi 3a YIpaBI€HHE Ha KPEIUTHUS PHUCK U pPHUCKA HE
HacpelHaTa CTpaHa BKIIIOYBA:

1. wm3rpaxaaHe Ha aJleKBaTHU CUCTEMH 3a yNpaBlieHUe Ha HH(pOpMalMATa, KOUTO 113
MO3BOJIABAT MACHTU(UIMpPAHE Ha KOHIEHTPAUM Ha KPEIUTEH PUCK U PHUCK HY
HacpellHara CTpaHa;

2. (oon. — pew. om 09.01.2023z., usm. — pew.om 26.01.20232.) OIPEAEISIHE HA BBTPEILIHY
JUMUTH 32 KOHLEHTpalMs Ha KpEeIWTEeH pUCK, B CHOTBETCTBUE
UHBECTULMOHHUTE WeJu M mnonuThka Ha DoHma, mpu HEOOXOAMMOCT U TId
MperieHKa Ha 3BEHO ,, YTIPaBJIeHWE Ha pUCKa” W OTIEN ,,AHATU3H U HHBECTUIIUN
”, cpriacyBaHo ¢ Komurera 3a ynpaBieHME Ha AaKTUBATE M IACUBUTE
(«KYAID»);.

(usm. — pew.om 26.01.20232) IpeCTPyKTypHpaHe Ha nopTdeiina Ha DoHpa B ciryyauTe HY

YCTAaHOBEH PHUCK OT BJOLIaBaHe IJIaTEKOCIOCOOHOCTTa Ha JaJeH EMUTEHT WY

KOHTPAareHT WJIM TpylNa €MHUTEHTH WM KOHTPAreHTH, YCTaHOBEHA IPEKOMEPH4

KOHIIEHTpalusi Ha KpenuTeH puck u Jp. [loprdeinbt Ha Donma ce npecTpyKTypHpd




[0 IPEJUIOKEHUE Ha 3BEHO ,,YNpaBJIEHUE HAa pUCKa”, cbhriacyBaHo ¢ Komutera 3¢
yrpasjieHue Ha akTuBHTe U macuBuTe («KYAIIy);

VI. OIIEPAITHOHEH PHCK H PUCKOBE 34 YCTOHYHBOCTTA
(1OIl. — PELLL OT 09.01.2023I".)

Y. 17. (1) OnepatuBHUTE PUCKOBE MOTaT Ja ObaT:

a. BpTpemHu — CBBp3aHM C OpraHM3anusara Ha padorata Ha YIpaBJsBalOTO
Hpy>kecTBO BbB Bpb3Ka C ynpapiieHueTo Ha PoHja.

0. BbHIITHK — CBBp3aHU C MAKPOMKOHOMUYECKH, IMMOTUTHIYECKH U IPYTH (PaKTOpH, KOUTO
OKa3BaT W/MJIW MOTaT Jla OKakaT BIIMSHUE BBHPXY JACWHOCTTa Ha YIIPaBISBAIIOTO
JpyxecTBO BbB Bpb3Ka C ynpapiieHHeTo Ha PoHja.

(2) BeTpemHuTe orepaTiBHA PUCKOBE C€ ChCTOST 0€3 J1a ce orpaHnyaBar Jo:
a. PuckoBe, cBbp3aHu C NepcoHa;
0. TeXHOJIOTYEH PHCK.

(3) BrHIIHUTE OMIEpaTUBHU PUCKOBE CE€ ChCTOSAT (6€3 Aa ce orpaHuyaBar) Jo:
a. Puck Ha 0OKpBKaBamiara cpesa;
0. Puck ot ¢pu3ndecko BMENIaTEICTBO.

Y. 18. (1) Onenkara Ha ONepaTUBHUTE PUCKOBE, CBBP3aHM ¢ AeiHOCTTa HAa DoHAa, ce
M3BBPIIBA OT 3BEHOTO IO YIIPABJICHUE HA PHUCKA.

(2) Cnyxurenute, paboteu B YmpaBisBamoTo J[py>kKecTBO OKa3BaT M'bJIHO
ChJICHCTBUE HA 3BEHOTO 10 YIPABJIEHUE HA PUCKA.

(3) Puckosere, cBbp3anu ¢ neriHoctTa Ha POHAA, Ce OLEHSIBAT C €JHA OT CIIECIHUTE
OIICHKH:

. HUCBK — KOraToO BCUYKH PUCKOBE Ca MOKPUTHU C aJIEKBATHU KOHTPOJHU IPOLEIYPH C
BHCOKa €(PSKTUBHOCT W JIUTICBAT WJIU Ca HAJWIIC HE3HAYUTEITHA OTKJIIOHCHWS;

2. cpeleH — KOraro BCHUYKM PHUCKOBE Ca MOKPUTH B M3BECTHA CTENEH C KOHTPOJHU
MIPOLIEIYPH C HEIOCTAaThuHA €(DEKTUBHOCT;

3. BUCOK — KOTaTO HE BCHYKH PUCKOBE Ca MOKPUTU C KOHTPOIHH TMPOLEAYyPH /WU
MpOLIEIypPUTE Ha TMPEIBApUTETHUS KOHTPOJ JIUTICBAT WJIM HE JEHCTBAT €(PEKTHUBHO, B
pe3ynTaT Ha KOETO € HapyIIeHO CMa3BaHETO Ha MPHUHIMIIUTE 3a JOOpO yIpaBlieHUE U
MPO3PAYHOCT.

Yu. 19. (1) PuckoBe, cBbp3aHu C MEpCOHANA, ca PUCKOBETE OT 3aryOH, CBBpP3aHU C
BB3MOXKHOCTTAa OT TPENIKH, HEeI0OpPOHAMEPEHOCT, HEJOCTaThYHA KBATU(PUKAIINS,
HeOIAroNPHUsITHH U3MEHEHHSI B TPYJIOBOTO 3aKOHOJATEIICTBO.

(2) MeTonu 3a yripaBieHUE Ha PUCKOBETE, CBBP3aHHU C TIEPCOHANA!

e SlcHo neduHHUpaHEe HA BHTPEIIHHM MpaBUJia OTHOCHO IMpaBaTa U 3aIbKEHUATA
Ha CITy)KUTEIUTE;

e SlcHo neduHUpaHW BBTPEIIHU TPaBWIa 3a JOCTHI 10 HWHGOPMAIIMOHHUTE
cucteMu u 0a3u JaHHU Ha YTIPaBISABAIIOTO J[py»KecTBO;

e Perynspau oOydeHus Ha epcoHalia Mo TEMH, CBbP3aHH C:
- uHAHCOBA TEOPUS U MTPAKTHKA;
- yIpaBJI€HUE Ha PUCKa;
- HOpMaTUBHATa 0a3a, UMaIlla OTHOIIIEHHWE KbM JieiHOoCTTa HAa DOoH/a;
- H(OPMAIIMOHHY TEXHOJIOTUU B CUTYPHOCT;
- IpyTH.

e PerymsipHu cpen Mexay OTACIHWUTE 3B€HA Ha YTpaBiIsABaIoOTO [[pykecTBo 3a
0o0OMsIHa HA OIHUT, BIEYATICHHUS U MPETMOPHKH, IO OTHOIICHHE Ha U3TOUYHHUIIUTE HA




PHUCK U ThPCEHE Ha PEILECHUs 33 YIPABICHUETO U MUHUMH3UPAHETO UM;

e Esxeromnu crOeceaBaHus U OLIEHKA HA TIEPCOHANIA;

e [loaabpxkane Ha OTBOPEHHU, OTKPUTH KOMYHUKALIUU MEXKIY Pa3IMYHUTE 3B€HA B
VYupasnssanioro [pyxkecTBo.

Y. 20. (1) TexHonormueH pHCK € pPHUCKA, CBBP3aH ChC 3aryom, OOYCIOBEHU OT
HECHBBPIICHCTBOTO HA M3MOJI3BAHUTE TEXHOJIOTMU - HEAJEKBATHOCT HAa MPOBEXKIAHUTE
olepaluu, JIMICAa Ha TMPENHU3HOCT Ha METOAUTe Ha 0o0paboTKa Ha JaHHUTE, HUCKO
KayeCcTBO Ha M3IOJI3BAHUTE JaHHHU.

(2) Metoau 3a ynpaBJI€HUETO Ha TEXHOJOTHYHUTE PUCKOBE:

e apxuBHpaHe Ha HH(OpMalMoHHaTa cucTeMa Ha DoHAa;

e [lpouenypa 3a Bb3CTaHOBABaHE Ha PabOTOCIOCOOHOCTTA HAa MH(pOPMAIMOHHATA
cucrtema Ha DoHJA;

e QOpranmzanyss W yOpaBlIeHHWE Ha JOCThIa Ha TOTpPEOUTENTUTE  JIO
uH(popMalMoHHaTa cuctema Ha QoHJIa;
- lepuHupane Ha pa3IUnIHA KJIACOBE HH(OpMAIIHsl, ChXpaHsBaHa B Y /|
- Jlebunupane Ha HUBa Ha JOCTBII Ha CIY)KUTEIUTE Ha YIPaBISBALIOTO
Jpy)xecTBo ciopes IIbKHOCTHATA UM XapaKTEPUCTHKA.

Yu. 21. (1) Puck Ha oOKpbikaBamiata cpefa € pucka, CBbp3aH ¢ Bb3MOXHHUTE 3aryow,
CBBP3aHU C U3MCHECHHS B cpeliata OT He()MHAHCOB XapakTep, B KoaTo onepupa PoHpa -
U3MEHEHHUs B 3aKOHOAATEJICTBOTO, MOJUTHYECKH M3MEHEHUS, U3MEHEHUS B JaHbYHATa
cUCTeMa.

(2) Meronu 3a ynpaBlieHUE Ha PUCKOBETE, CBHP3aHU C OOKpbKaBaIlara cpe/a:

e Tlognwpkane Ha akTyanHa 06a3a JaHHU ¢ HOPMAaTUBHATA periiaMeHTAllMs, UMaIla
OTHOIIEHUE KbM AerHocTTa Ha DOoHAA;

e II3non3BaHe Ha BBHHIIHM KOHCYJITAHTU U IOPUJIMYECKH KAHTOPU B Ciydaill Ha
HEoOXOUMOCT 3a NMPHUBEXJAaHE Ha JeHHOCTTa Ha YmpasisaBaworo [lpyxecTBo
BbB Bpb3Ka C ympaBieHHETO Ha DOHIa B CHOTBETCTBUE C HOPMATHUBHUTE
M3HMCKBaHUS U IPOMEHUTE B THIX;

e BsemaHe Ha aKTHMBHO ydacTue€ B MyOJIMYHUTE OOCHXKIAAHMS IO OTHOILEHHUE
IUIAaHUpaHd MPOMEHM B HOpMaTHBHaTa ypeaba, Kacaella JeWHOCTTa Ha
YnpasisiBamoTo [[pyKecTBO BbB Bpb3Ka C ynpanieHuero Ha DoHja.

Y. 22. (1) Puck ot ¢usnyecko BMEMIATENICTBO — TOBA Ca PUCKOBETE, aCOIIMUPAHU ChC
3aryOu, B CJIEJICTBHE HAa HENOCPEACTBEHO (PU3MYECKO BMEIIATEJICTBO B JIEWHOCTTA Ha
®onpna — rpabex, TEPOPUCTUYEH AKT, HEMO3BOJIEHO NPOHUKBAHE B MH(POPMALMOHHATA
cucreMa Ha Ponya niam Ynopasisauoro JpyKecTBo.

(2) Metoau 3a ynpaBiieHHE Ha pUCKa OT (PU3NYECKO BMEIIATENICTBO:

e CiItoyBaHe Ha JOrOBOp C OXpaHHUTENHA (hUpMa 3a OChIIECTBABAaHE HA 24-4acOBO
HaOJMIO/IeHne M KOHTPOJI Ha I[IOMEIIEHUsATa, B KOWUTO C€ HaMHupaT
TEXHOJOTMYHUTE CPEJICTBA U apXWBHUTE Ha YIpaBisaBamloTo JlpyKecTBO BbB
Bpb3Ka C yrpaBieHuero Ha PoHja;

e [IpoduiakTuka Ha peryispHa 06a3a Ha BbBEJCHHUTE CHCTEMHU 3a HAOIIOJEHUE U
KOHTPOJI;

e PazpabGoTBaHe Ha mpolenypa 3a €BaKyalllss Ha CIY>KUTEIUTE B CIydyauTe Ha
HENOCPEICTBEHO (PU3MYECKO BMEIIATEJIICTBO B JEHHOCTTa Ha YTpaBIsBallOTO
JpyxecTBo BbB Bpb3Ka ¢ ynpasieHueTo Ha Donxa;

e [Ilpouenypa 3a OKJIaBaHE HA HHIUJCHTH.

Yur. 23. (usm. — pew. om 26 noemspu 2025 2.) (1) YnpasnsaBamoro pykecTBo mpuiara
KpaTKOCPOYHa M JBJIIFOCPOYHA CTpaTerusi 3a YIpaBJICHHWE Ha OMNEpPAllMOHHMS PHCK,




CBBP3aH C OCBUIECTBSIBAHETO HA JIeHOCTTA HA DOHAA.

(2) (usm. — pew. om 14.03.2012 2) [parocpouyHata cTparerusi NPEABUKIA CIICIHUTE
NPUHIUIIN IPU Pa3BUTUETO HA YIIPABICHUETO HA ONEPAI[MOHHUS PUCK:

1. Hnentuduuupane Ha OCHOBHHTE PHUCKOBH HWICHTU(DUKATOPU U TIPEICTABSIHETO
uM nipesr CbBeTa Ha nupekTopute Ha Y /1.

2. Cp3gaBaHe Ha KapTa Ha MPOLECUTE B JPYKECTBOTO, KAKTO M MpaBWiIa  3a
pasnpencieHUeT0 Ha 3aJ]audTe M OTITOBOPHOCTUTE HAa 3BEHATa NMPU BCEKHU €IUH OT
MPOIIECHUTE.

3. CratucTtuyecko HaONIOJCHHE W HW3MEpPBaHE Ha TOYKUTE, B KOHTO ca
KOHIICHTPUPAHU HaH-MHOTO ChHOUTHSI.

4. YCBbBBPILICHCTBAHE HAa OPraHU3alUATa M Ch3JaBaHE Ha JOMBIHUTEIHU MpaBUiia U
WHCTPYKIIMU 33 BCEKU €WH OT Ipouecute B Y [], korato € HeoO6X0aumo.

5. M3roTBsHe Ha cTpaTerus 3a peaylupaHe Ha pucKa, Ype3 CKIIFOYBAHE Ha 3aCTPAXOBKHU
Y Ipyrd MEXaHU3MHM 32 IIPEXBBPIISTHE HA PUCKA.

6. UsroTesiHeTO Ha mpaBwiIa 3a CbTpyaHuuyecTBO ¢ Ortnena 3a HOPMATHUBHO
ChOTBETCTBUE Ha Y /I.

7. OmnpenensitHe HA KOHKPETHUTE CIY)XUTEJIH, KOUTO 11I€ Ca OTTOBOPHU 3a CJE/ICHE
Ha IPOIECHUTE, MPOTUYAILM B 3BeHaTa Ha Y /[, cCBbp3aHu ¢ AeiiHocTTa Ha PoHAa.

() (usm. — pews. om 14.03.2012 2., usm. — pews. om 26 noemepu 2025 2) KpaTkocpouHa crparerus
3a yIpaBJIC€HUETO HA ONEPALIMOHHMS PUCK:

1. OcHoBHaTa 1€ Ha KpaTKOCpOYHAaTa CTPATErusl € OIpe/AesiHE Ha HaCOKUTE, KOUTO
TpsiOBa na OBbAAT cielBaHU 3a UACHTHULMpPAHE, OIEHKA, HAOIIOAeHHE, KOHTPOJI U
HaMaJisiBaHE Ha OMEpPAllMOHHUS PHUCK, CBBbp3aH ¢ JAciiHocThTe Ha DOHAA, KAKTO H
OIpesesiHe Ha OpraHuM3alMOHHATa CTpykTypa B Y/]I, 3aeta cbC Cb3JaBaHETO HU
IIPAKTUYECKOTO MpPUJIAraHe Ha CUCTEMAaTa 3a yIpaBJICHUE HA ONEPALMOHHUS PUCK.

2. Unentudunmpane Ha ONEpaliMOHHUS PHUCK - 32 OTKPUBAHE U pa3rpaHUyaBaHe Ha
ONEpAIlMOHHUSI PUCK OT JPyruTe BUIOBEe puck, Y/ wusnomassa noapobeH
aHaju3 Ha OW3HEC MPOIECUTE B JPYKECTBOTO, KAKTO W BBHTPEIIHO 3a BCSKO 3BEHO
u3cJe/iBaHe, KOETO Mpe/ICTaBiIsBa JEHHOCT 10 YCTaHOBSIBaHE Ha ()akTH, clioMaraiiy 3a
Pa3KpUBAHETO, ONPEACISHETO U JIOKAJIM3UPAHETO HA U3TOYHUIUTE U KOHUEHTpAIUs Ha
OTepallMOHEH pUCK B JeiHocTTa HAa Ponpa. Jlonmycka ce onpezeneHu (Manko Ha Opoi)
pHUCKOBE Ja He ObaaT mpocieneHu (HeuaeHTuduuupanu). [lopaau Tazu npuyrHa BHB
BCAKO 3BEHO € BbBeJeHa mporenypara no Puck m Konrpon Camo-oneHka, eqHa oOT
[eIUTe Ha KOSITO € Ja Cce€ TMOoJ0OpM CBOEBPEMEHHOTO YCTAaHOBSIBAHE Ha
HEUJEHTU(DUITMPAHUTE PUCKOBE.

2.1 C uen mo-To4YHO pa3mpesensHe Ha ONEpallMOHHUTE ChOUTHUSI IO PUCKOBU KJIacoBe B
3aBUCUMOCT OT ITbPBOIIPUYMHATA 3a TSIXHOTO Bb3HUKBaHE, B JeiiHOocTTa Ha DoHma ca
UACHTU(PHUIIMPAHU,KATO MOTEHIIMATHA YeTUPU OCHOBHU PUCKOBU KaTETOPUU:

2.1.1 PuckoBe cBbp3aHu ¢ niepcoHan - Hanpumep: Tpelku, HEAOOPOHAMEPEHOCT,
HEeJO0CTaThuHA KBaTU(UKAIIUA.

2.1.2 TexHomoruueH puck - Hanpumep: HEaACKBATHOCT Ha MPOBEKIAHUTE ONEPAIIUH,
JUICa HA MPEIU3HOCT Ha METOIUTE Ha 00padoTKa Ha JaHHUTE, HHCKO KauyecTBO Ha
M3MO0J3BaHUTE JIAHHM.

2.1.3 Puck Ha oOKpbkaBamiara cpena Hanpumep: U3MEHEHHs B 3aKOHOAATEJICTBOTO,
MOJIMTUYECKH U3MEHEHHUSI, U3MEHEHUS B laHbYHATa CUCTEMA.

2.1.4 Puck ot ¢usndecko BMeHIaTeNCTBO — Hanpumep: rpabex, TEPOPUCTHYUEH aKT,
HEMO3BOJICHO MPOHUKBaHE B MH(OpMAIIMOHHATA CUCTEMA, IPUPOIHH OSACTBHSI, TTOXKAP.
2.2 busznec mpomec - EpaHa wiM HAKOJIKO CBBpP3aHM MOMEXKIY CHU MPOLEAYpPH WU
orepaiuu, KOUTO ChbBMECTHO pealiu3upaT onpezeseHa Ou3Hec 3ajauya U peau3upaHeTo




UM BOJM /10 KOHKpeTHU pe3ynratd. C oriies mOoCTUTaHETO HA MO0 TOYHU PE3YJITATH B
OlICHKa Ha OINEpPAlMOHHUSA PUCK ca HACHTU(UUUPAHU CICAHUTE OCHOBHU OH3HEC
MPOLIECH:

2.2.1 Yupasnenue Ha noptdeim

2.2.2 KoopauHauus 1 KOMyHHUKaIIHS

2.2.3 Opranuzanys 1 ynpaBleHAE Ha MIPOAKOUTE U 00CTy)KBaHE HAa KIIMEHTH

2.2.4 YpaBiieHUE Ha PUCKA

2.2.5 BpTpeleH KOHTPOI

2.2.6 JluctpuOymusi Ha AsUIOBE Ha JOTOBOPHU (DOHIOBE

2.2.7 C4eToBOACTBO Ha JOTOBOPHU (HOHIOBE

2.2.8 CueroBojctBO Ha Y]]

2.2.9 Jloructuka

2.2.10 Ynpasnenue Ha YoBemkuTe pecypcu

2.2.11 Ynpasnenue Ha Y]]

2.2.12 Ipotiec Ha perynaTUBHO U BTPEUIHOTPYIIOBO OTYMTAHE, YIIPABICHCKA HHPOpMAIIHs
2.2.13 N3uucnsasane na HCA

3. (usm. — pew.om 08 pespyapu 20172. usm. — pew.om 26.01.20232) OlIeHKA HA PUCKOBETE - 4pe3
CBIIOCTaBSIHETO Ha WICHTU(UIIMPAHUTE PHUCKOBE Cpelry OW3HeC MpOIeCHTe B €aHa
IUIOCKOCT C€ OTYMTA U BIMSHUETO UM BBPXY BCEKH BUJ OCBUIECTBsIBaHA ACUHOCT B Y /I
Taka ce ompenens U Taka HapedyeHaTa pPUCKOBA 30HA, KOSATO € MpeceyHaTa TOYKa Ha
pPHUCKa C KOHKpETHATa JeiHOCT. TaM € ChbcpeloTOUYEH ONEPAllMOHHUAT PUCK, KOMTO Haii-
YECTO MOJUIEKM Ha KOJMYECTBEHO H3MeEpBaHE. PUCKBT ce OleHsIBa OT IJIeJHA TOUYKa
Ha XapaKTEpPUCTUKUTE - 4YE€CTOTAa HAa BB3HMKBAHE U CTENEH HA BB3JEHCTBUE. 3BEHO
,»YTpaBJI€HUE Ha pHUCKA~ ChACWCTBA HAa PBKOBOAMUTEIUTE OT PA3IUYHUTE OTAECIH,
KaTO UM OKa3Ba METOJMYECKA IIOMOIL] B ITPOLIEca Ha ONPEEIISIHE HA PUCKOBUTE 30HHU.

4. (usm. — pew.om 26.01.20232., usm. — pewr. om 26 noemepu 2025 2) Habnroienre Ha puCKOBETE -
BCUYKH OIEPAllMOHHU CHOUTHUS, KOMTO HOCIT e(pEeKTHBHA 3aryba, KakTO M TaKuBa C
MOTEHIIMaTHA TaKaBa, HaJBHUIIaBaiia 255,65 eBpo. cieaBa aa ce JOKIaJBaT Ha 3BEHO
,» YIIPABJICHUE Ha pHUCKA® OT CHOTBETHUTE PBHKOBOAWUTEIM Ha OTIAEIM M Ja ce
peructpupar B 6a3aTta JaHHHU.

5. (usm. — pewr. om 29 wmu 2015 2, usm. — pew.om 26.01.2023z) Ynpasnenue/Penyuupane Ha
pucka — cTpaTerusra BKJIIOYBA [PWJIAraHeTo Ha  MpaBuia,  ypexaalu
OpraHM3allMOHHATa CTPYKTypa M HHUBaTa Ha OTTOBOPHOCT, KAKTO U IOJHUTUKH II0
yIOpaBlI€eHUE Ha PUCKOBETE, KOHKPETHU3UPaHU BbB BBTPEIIHUTE 3a YJ| NOKyMEHTH —
»lIpaBuia 3a ynpasineHue Ha pucka’ Ha YJ[ “Tpenn Acer MenumxmbpHT A/l 1
»lIpaBuiia 3a BbTpELIHATa OpraHu3alus U BbTpelHus KoHTpos” Ha Y] "Tpenn Acer
MenumxmbHaT” A/

PpkoBoaMTENNTE HA OTAEIN C IOMOIITA HAa 3BEHOTO 10 YTIPaBJICHUE HA PUCKA MOTaT Ja
M3BBPIIBAT M0-33]{bJIOOYEHN aHAJIN3U HAa PUCKOBUTE (PAKTOpPH, KAKTO U Ja ONpPEAEIAT
HOBM METOJM 3a YNpPAaBJICHHETO / pelylHpaHeTo UM, KOUTO HE NPOTHBOpEYaT Ha
BBTPELIHUTE MpaBwiia Ha Y 1.

Yui. 23a) (nos —pew. om 09.01.20232) PuckoBeTe 3a yCTOMYMBOCTTa MOTAT J]a BH3HUKHAT B
CiTy4ail 4e € U3BBbPIICHA MHBECTHUIUS BbB (DPMHAHCOB MHCTPYMEHT Ha KOMITaHHUSI, KOSITO
HE CIa3Ba NPUETUTE €KOJOTUYHHU, COIIMAIIHY UM YIPABICHCKU CTaHAAPTU KaTo B TO3U
CiTy4ai € Bb3MOXHO J1a ObJIe 3acerHaTa U CTOMHOCTTa Ha MHBECTUIMATAa. HecnzaBaHeTo
Ha TOPEOMHUCAHNUTE CTAaHAAPTH MOXKE J]a TI0OBEE 0 CHOUTHE, KOETO J]a HaHeCe IIETH
BBPXY OKOJIHATA cpejia, KOUTO OT CBOM CTpaHa Iie MPeIn3BUKAT ChCOHU IeTa U




CaHKIIMU 32 HECMa3BaHE Ha TPYJOBO 3aKOHOAATEJICTBO U HETaTUBHA MH(POPMAITUS BHB
MyOJIMYHOTO MPOCTPAHCTBO.
C ornen Ha pa3Mepa Ha yIpaBJIsIBAHUTE aKTHBU, €CTECTBOTO U 00XBaTa Ha JCHHOCTHTE,
KOUTO Tpejyiara ¥ BbTPEILIHATA CU OpraHu3aius, JpyKecTBOTO pasriexaa PUCKOBETE
32 yCTOMYMBOCTTa 3a€AHO C OCTAHAIWTE PUCKOBU CHOUTHS, KOUTO OMXa MOTIH Ja
OKa)kaT BB3/ICHCTBHEC Ha BBH3BPHIIAEMOCTTAa HA MHBECTHUIIMUTE U KOUTO CE OTpa3siBaT B
1[eHaTa Ha (PMHAHCOBUTE WHCTPYMEHTH.
Hpyxectsoto e mnpueno u I[IOJIMTUKA 3A HWHTEI'PUPAHETO HA
PUCKOBETE 3A YCTOMYUBOCTTA B IIPOLIECA HA B3EMAHE HA
MHBECTULIMOHHU PEIIEHWA HA Y/ ,, TPEH ACET MEHUJDKMBHT ,,

ALl

VII. IHKBH/IEH PUCK

Y. 24. (oon. — pew. om 09.01.20232) (1) YHpapisiBaloTo APY>KECTBO CIEAU U aHAIU3UPA
JUKBHJIHUS PUCK Ha 0a3a WCTOPHYECKM JaHHW 32 BXOJSIIM M HM3XOISAIINA TMapUIHU
MIOTOIIM, CBBbP3aHM ¢ JieiHoCcTTa Ha DoHpa.

(2) To3zu ananu3 Ha PoHzA CIIyKM 3a OIpeNEIsiHE HA MUHUMAJHHUA Ipar OoT Mapu U
Napu4HU €KBUBAJIECHTH B NopTdeilia My.

(3) (nosa — pews. om 14.03.2012 2.,00n. — pew. om 09.01.20232) 1Ipu ynpaBieHre Ha JTUKBUIHUS
puck VYmpasnsBamoTo JlpykecTBo ce cbhoOpa3siBa C TOJWTHKaTa 3a OOpaTHO
U3KylyBaHe, ycrtaHoBeHa B IIpaBuiata u Ilpocriekta Ha PoHAa, ¢ L€l OCUTypsiBaHE
crna3BaHeTo Ha wu3uckBanusta Ha wi. 21 3AKUCAIIKM 3a wu3mbiaHeHue Ha
3aBJDKEHUSITA IO 00paTHO M3KYIMyBaHe Ha JasaioBe oT DoHAa, KaTo MpU HEOOXOAUMOCT
C€ MPOBEXIAT CTPEC TECTOBE, KOWTO MO3BOJISIBAT A CE OLEHMU JIMKBUIHHUS PUCK Ha
®oHJa pU U3BBHPEIHU 00CTOSITENCTRA.

YnpaisBaoTo IpY>KECTBO MOXKE J]a M3BBPIIBA CTPEC TECT HA JIMKBHIHOCTTA HA BCEKU TPH
Mecela WIM I0-4ecTO, WM HpU BB3HUKBAHE HAa HEOOXOAMMOCT, KaTO MNPUYUHHUTE 32
OIIPEAENISHETO Ha MO-HHUCKA HIIH [0-BHCOKA YeCTOTa ce mocoysaT B [lonuTukara 3a mpoBexaaHe
Ha CTpec TeCTOBE 3a JIMKBUAHOCT Ha JloroBopHUs (oH.

Ilpu onpexpensiHe uYecToTaTa Ha UW3BBPLIBAHE HA CTPEC TECTOBE HA JIMKBHIHOCTTA
YIPaBJISABAIIOTO APYXKECTBO B3eMa MPEIBHU JUKBUIHOCTTa Ha JloroBopHHs (HOHI M HETOBHTE
aKTUBH, aKTOpUTE, OMUCAHU B T. 27 0T HacokuTe OTHOCHO CTpEC TECTOBETE 32 JMKBHUIHOCT B
INKUITHK u AU®, kato yecToTaTa Ha M3BBPLIBAHE HA CTPEC TECTOBE HA JIMKBUAHOCTTA €
ajanTUpaHa KbM BHJA M XapakTepucTukuTe Ha JloroBopHusi ¢gona, 06e3 na ce Bb3IpUeMa
YHHBEpCAJCH MOAX0J] KbM BCHUYKH YIPABIISIBAHU CPEJICTBA.

B cpox 30 gHu cien NpUKIIIOYBaHE Ha MPOBEICHUTE CTPEC-TECTOBE YIPABIISABALIOTO IPY>KECTBO
yBEIOMSBa 3aMECTHUK-IpEACeAaTeNlsi 3a pe3yiTaTHTe OT TiIX, KaKTO W 3a MpednpHEeTUTe
JIECTBUS 32 TPOMsIHA Ha TMOJHMTHKATa 32 TPOBEXKIAHE HA CTPEC TECTOBE 3a JIMKBUIAHOCT Ha
JoroBopHus (GOH]I., aKO TaKHBA Ca HEOOXOJUMH.

(4) (mpeouwna an. 3 u usm. — pew. om 14.03.2012 2) OOHABT € JUTHKEH Ja MHBECTHUpA B
JIMKBUJHU NPCXBBPIACMHA HCHHU KHUXKAa U APYTU JIMKBUIHU (bHHaHCOBI/I AaKTHUBH, KaKTO
M Ja nNoAabpiKa TaKkaBa CTPYKTypa Ha aKTUBUTE U MMACUBUTE, KOATO J1a MYy IIO3BOJIABA Ja
HU3IIBJIHAABA BBHB BCEKHW MOMCHT 3aABbJDKCHHATA CHU 110 06paTHOTO HN3KYIIyBaHC Ha
JSUTOBETE.

(5) (npeouwna an. 4 u usm. — pew. om 14.03.2012 2.) YIpaBIsABAIIOTO JPY’KECTBO yIPABIIsBA
JIMKBUJHUA PUCK CBITIACHO HpaBI/IHa 3a NOAObPIKAHC U YIIPABJIICHUC HA JIMKBUAHOCTTA
Ha OOTrOBOPHUA (pOHI[ HpaBI/IJ'IaTa MMOCOYBAT NPUHIUIIUTEC U MCTOAUTC HA MMOAABbPIKAHEC U
YIpaBJICHUEC HA JIMKBUAHOCTTA, KAKTO W IIpaBaTa M 3aAbJDKCHHUATA Ha JIMIIAaTa, OTTOBOPHU




3a YIPaBJICHUCTO, OTYCTHOCTTA U BbTPCIIHUA KOHTPOJ BbPXY JUKBUAHOCTTA.

VIIl. PUCK OT KOHUEHTPALIUA

Yi. 25. (npeduwen un. 26 (docezawmusm un. 25 e omm.)u usm. — pewt. om 14.03.2012 2, don. — pew. om
09.01.20232. .) (1) YopasnsBauoro [pykecTBO HE MOXeE Jla UHBECTUpPA MOBeUe OT 5 Ha
CTO OT aKTHBHTC Ha (-DOHI[a B IPCXBBPIACMH LHCHHHU KHHXXKa WM B MHCTPYMCECHTH Ha
Mapu4Hus 1ma3ap, u3gaACHu OT CAHO JIMIIC.

(2) YnpasnsBamoro [IpyXecTBO HE MOXE Ja MHBecTupa moBeue oT 20 Ha CTO OT
akTuBHTE HA DOH/A BHB BIOroBe B eAHO Jmile 1o wi. 38, ain. 1, 1. 6 ot 3JIKMCAIIKU.

(3) PuckoBara excrio3unus Ha @oHIa KbM HacpellHaTa CTpaHa Mo ClIeJiKa ¢
U3BBHOOPCOBO THPryBaHH JEPUBATUBHH ()MHAHCOBHM MHCTPYMEHTH HE MOXE Ja
HaJ[BUIIIaBa HUTO €IMH OT CJICIHUTE MPATOBE

1. 10 Ha cTO OT aKTUBHTE, KOraTO HacpellHaTa CTpaHa € KpeIUTHA UHCTUTYIUS 10 Y.
38, an. 1, 1. 6 or 3AKUCAITKH nnu

2.5 HA CTO OT aKTUBHTE - B OCTAHAIMTE CIyYaH.

(4) YnopasnsaBamoto [pyxkectBo Moxe aa uHBectHpa A0 10 Ha CTO OT aKTHBUTE Ha
®doHma B MPEXBHPISEMU IEHHU KHIDKA WIM B WHCTPYMEHTH Ha TApUYHHS Ias3ap,
U3JIaZICHH OT €JIHO JIMIIE, IPU YCIOBHUE Y€ o0IaTa CTOMHOCT HAa MHBECTUIIMUTE B JIUIIATA,
BbB BCSKO OT KOUTO DOHIBT MHBECTHpa MOBEYE OT 5 HA CTO OT CBOMTE AKTHUBH, HE
HajBsumasa 40 Ha cro oT akTuBUTE Ha DoHga. OrpaHMYEHHUETO 110 U3PEUYECHUE TBPBO HE
ce mpujiara OTHOCHO BJIOTOBETE B KPEIUTHU MHCTUTYIIMHU, BBPXY KOUTO C€ OCHIIECTBSIBA
OpyJeHIMaNeH Haa30p, KAaKTO M KbM CHCIKHTE C U3BBHOOPCOBO THPryBaHU
JICpUBATUBHH (PMHAHCOBY HHCTPYMEHTH C T€3W MHCTUTYIIHU.

(5) OcBeH orpannueHusTa Mo al. 1 — 3 obmara cTroifHOCT Ha MHBeCTUIIMKUTE Ha DoHIa B
MPEXBBPIISEMU [ICHHU KHMKA UM UHCTPYMEHTH Ha MApUYHMS Ta3ap, U31aJIeHU OT €AHO
JIUIIe, BJIOTOBETE IIPH TOBA JIUIIE, KAKTO M €KCIIO3HUIIMATA KbM CBIIOTO JIMIIEC, Bh3HUKHAIA
B pe3yiTaT Ha CHEJIKU C HU3BBHOOPCOBO THPryBaHHU JEPUBATUBHU (PUHAHCOBU
MHCTPYMEHTH, HE MOXe Ja HajBuIasa 20 Ha cTo oT aktuBuTe Ha DoHAA.

(6) YmpasnsBamoro [[pykecTBO MOXe Ja MHBECTHpa A0 35 Ha CTO OT aKTHBUTE Ha
®oH/a B NMPEXBBPIISIEMH 1[IEHHU KHM)KAa U MHCTPYMEHTH Ha MApUYHUS Maszap, U3/1aJeHU
OT €AHO JIMIEC, aKO NCHHUTC KHMKA U MHCTPYMCHTHUTC Ha MapUYHUA 11a3ap €a U3aaJcHu
WM rapantupanu ot Pemybnuka bearapus, ot apyra appikaBa ujieHkKa Ha EBponeiickus
ChI03 UM cTpaHa no CrnopasyMeHueTo 3a EBponeiickoTo HKOHOMUYECKO ITPOCTPAHCTBO,
OT TEXHU PETMOHAIHU WJIM MECTHHU OpraHu, OT TpeTa Abp)KaBa HIM OT MyOnuyHa
MEXIYHApOHA OPTaHHU3allks, B KOSITO WICHYBA MMOHE eHa IbpKaBa WICHKA.

(7) HpeXBLpJ’IfICMI/ITe LHCHHU KHUKA U UHCTPYMCHTUTC Ha IMapUYIHHSA I1a3ap IO all. 6 He
CC B3CMAT MpCABUA 3a HCJIUTC HA OTPAHUYCHUCTO 110 aJl. 4,

(8) NuBecTulIMOHHHUTE OrpaHWueHus Mo an. 1 - 6 He Morar aa ObJaT KOMOMHUpPAHHU.
OO6miaTta CTOMHOCT HAa UHBECTUIIMUTE B TIPEXBHPIISIEMHU 1IEHHU KHIKA I UHCTPYMEHTH
Ha TapU4YHMs [a3ap, W3AaJE€HU OT €IHO JIMIIEe, BJIOTOBETE€ NpPH TOBA JUIE, KAKTO U
EKCTIO3UIUATA KbM CHIIOTO JIMIE, Bb3HUKHAJA B PE3yJTaT Ha CACIKH C JICPUBATHBHU
(bUHAHCOBH WMHCTPYMEHTH CBIIacHO ail. 1 - 6, He MOXKe Jla HaJBWIIaBa 35 Ha CTO OT
axtuBuTe Ha DoHna.

(9) I[py)KCCTBaTa, BKJIFOYCHU KBM CJJHAa TIpylla 3a MOCIUTEC Ha CbCTaBAHC Ha
KOHCOJIMAWpaH q)HHaHCOB OTUET CBIVIAaCHO MPHU3HATUTEC CYCTOBOJHU CTAaHAAPTH, CC
PasTICKAAT KaTO CAHO JIMIC IIPH INPUJIaraine Ha OrpaHUYCHUATA 110 aJl. 1-8.

(10) OOmara CTOHHOCT Ha WHBECTULMUTE B MPEXBBPJISEMU LEHHM KHHUXKA WIH
MHCTPYMEHTH Ha MAapUYyHUS Ma3ap, EMUTHUPAHU OT IpYXKecTBaTa B €Ha Ipyna, He MOXe




nma magsumasa 20 Ha ¢cTO OT cTOiHOCTTA Ha akTuBHUTE HAa DoHAa.

(11) IIpu u3uKcisiBaHe Ha pUCKOBATa €KCro3ulus Ha PoHJa KbM HacpelllHaTa CTpaHa,
Ce W3MOJI3BA IMOJIOKUTETHATa Ta3apHa CTOMHOCT Ha W3BBHOOPCOBO THPIyBaHHS
JIEpUBATHUBEH JOTOBOP C Ta3M HacpeuiHa ctpana. [losunuure Ha @oHla B JepUBATUBHU
WHCTPYMEHTH C €IHAa U ChIlla HACcpElIHAa CTpaHa MOrar Ja ObJaT HeTHpaHu, ako Y]
MOJKE Jla TapaHTHpa NPUJIAraHeTo Ha CIIOpa3yMEHUATa 3a HETHpaHe C HacpellHaTa
cTpana ot umero Ha @onna. Hetupane moxe 1a 0b/ie M3BBPUICHO CAMO Ha €KCIIO3UIHH
B U3BBHOOPCOBO THPryBaHM JEPUBATUBHU WHCTPYMEHTH C €IHA U ChIlla HACpellHa
ctpaHa. He ce paspemaBa HeTupaHe C Jpyr'M €KCIO3MLIMU Ha KOJEKTHBHATA
MHBECTHUIIMOHHA CXeMa KbM ChlllaTa HACPEIIIHA CTpaHa.

(12) Ilpu n3uucnsiBaHe Ha puckoBara ekcrio3unus Ha PoHAa KbM HacpeliHaTa CTpaHa
V]I B3eMa mpenBuja OTpaHWYEHHUsATa Mo ail. | — 3 aKo ChIIECTBYBa OOE3ICUYCHHE.
OO0e3neueHreT0 MOXE Ja OBJe OTpa3eHO IO HETHA CTOWHOCT, ako Y]l Moxke na
rapaHTupa MpuiaraHeTo Ha CIIOpa3yMEHUsTa 32 HETHpPAHE C Ta3M HAcpelHa CTpaHa OT
nmeto Ha DoHja.

(13) Y/ u3uucnsBaT OrpaHMYEHUATA 32 KOHLEHTpAIMs Ha eMUuTeHTa 1o ai. 1 -10 Bb3
OCHOBa Ha 0a3zoBaTa CKCIO3WIIHS, BB3HHKHAJIA Ype3 HW3IMOJI3BAHETO HA JICPUBATHBHU
(bUHAHCOBH MHCTPYMEHTH CBIJIACHO METO/1a HA MIOETUTE 3abJHKCHHUS.

(14) .(usm. — pew. om 08.02.2017 2 )Ipu u3uncIeHUETO HA PUCKOBA ekcro3ulus Ha DoHma
KbM HacpellHa CTpaHa Mo U3BbHOOPCOBO THPTyBaH JIEPUBATHUBEH WHCTPYMEHT 10 aj. 4
u 5, YJI tpsaOBa na BKIIOUBA MpPU HIYUCICHHUATA BCAKA PUCKOBA €KCIO3ULIMS KBbM
HaCpelIHa cTpaHa 1o U3BbHOOPCOBO THPIyBaH JAEPUBATUBEH UHCTPYMEHT.

PuckoBara exkcro3uiust Ha KOJIEKTUBHATA MHBECTHUIITMOHHA CXE€Ma KbM HAacpeIHa CTpaHa
B pe3yJITaT Ha CACIKH C U3BBHOOPCOBO THPTyBaHH JEPUBATUBHU UHCTPYMEHTH U
TEXHHKH 32 €PEKTUBHO YIIPaBIICHUE HA MOPTQEIIT Ce BKIIFOYBA MTPU H3YHCIISIBAHETO HA
nparosere 1o ai. 1-10.

(15) .(nos. — pew. om 21.03.2017 2 ) PuckoBara excrio3unus Ha (POHAa KbM HacpeEIIHa
CTpaHa B Pe3yJTaT Ha CAEIKU C U3BbHOOPCOBO THPryBaHU JEPUBATUBHU UHCTPYMEHTH U
TEXHUKH 32 €)EKTHUBHO YIIpaBJjeHUE Ha MOPTHEIIT ce BKIIIOUBA MPU M3UUCIISIBAHETO Ha
nparosere 1o wi. 45 u 46 3AKUCIIIKN.

(16) .(nos. — pew. om 21.03.2017 2 ) BCUYKM aKTHBH, TOJIy4€HU OT OHJA B pe3ysTar Ha
M3IOJI3BAaHE HAa TEXHUKU 32 €()EKTUBHO YIIpaBlIeHHE Ha MopTdeiina, ce pa3riexaaT KaTo
o0e3rnedyeHne 1 OTroBapsIT Ha KPUTEPUUTE 110 all. 17 OT HACTOSIIIUTE NMPaBUJIA.

(17) .(nos. — pew. om 21.03.2017 2, don. — pews. om 09.01.20232. ) B cmyuauTe, koraro 3a ¢poHa
Ce U3BBPIIBAT CJCIKU C U3BHHOOPCOBU (PMHAHCOBU JIEPUBATH U CE U3IOJI3BAT TEXHUKH
3a epekTUBHO ympaBlieHHe Ha opT(eiia, BCako obe3neueHue, U3Mnoa3BaHo 3a
HaMaJsiBaHE Ha PUCKOBATa €KCIO3UIIUS KbM HACpeIlHATa CTPaHa, 1o BCIKO BPEME
OTrOBaps Ha CIIEHUTE KPUTEPHH, KaKTO ca orpeneiaeHu B HacokuTe 3a KOMIETEHTHUTE
opranu u apyxectsara, ynpasisasamu [TKHUIIIK:

1. (0on. — pews. om 09.01.20232..) TAKBUAHOCT - BCAKO 00€3MeUeHNE, KOETO HE € TIOJTYUYEHO B
MIapUYHH CPEJICTBA, CJIE/IBA J1a MMa BUCOKA JIMKBUHOCT M Jla C€ ThPryBa Ha peryJupaH
nasap Wid B MHOTOCTpaHHA CHCTEMA 32 ThPTOBUS C PO3PAvHO OIpeiesiHe Ha [IEHUTE,
TakKa 4e J1a Moke J1a ObJie mpoiajieHo Obp30 Ha 1eHa, OJU3Ka 10 OCTOMHOCTSBAHETO
npenu npoaaxk0ara; moxy4eHoTo oOe3neueHune clie/iBa 1a OTToBaps Ha U3UCKBAHUITA Ha
1. 49 3IKUCATIKU;

2. (0on. — pew. om 09.01.20232..) ONIEHSIBAaHE - TMOJIYYEHOTO 00€3MeYeHHE Cclie/IBa a Obie
OIICHSIBAHO Hal-MaJIKoO €IMH BT Ha JICH U aKTUBHU, TIOKA3BaIIlH rojiiMa U3MEHYHBOCT Ha
IIeHaTa, He CIIe/IBA Jia ce TIpUeMar KaTo o0e3redeHne, OCBEH aKo He ca MPeABUICHU




JOCTAaThYHO KOHCEPBATUBHU PAaBHUILA HA EBEHTYAJIHU 3aryoun

3. (0on. — pewt. om 09.01.20232..) KaUECTBO Ha EMUTEHTA - MTOJIy4€HOTO 00e3MeyeHue caeiBa
Jla € C BUCOKO KaueCTBO;

4. (oon. — pew. om 09.01.20232..) Kopenamusi- 00e3MeUYSHUETO, OJTYICHO OT KOJICKTHBHATA
MHBECTUIIMOHHA CXeMa, Clie/IBa Ja ObJie U3/1aZIeHO OT CyOeKT, KOWTO € HE3aBHCHUM OT
KOHTpareHTa U OT KOWTO Ce OYaKBa Jia He MPOSBU CUJIHA 3aBUCUMOCT OT Pe3yJTaTUTE OT
JNeMHOCTTa Ha KOHTPAreHTa;S. (don. — pew. om 09.01.20232..) qUBepcUpUKALINS HA
o0e3neueHneTo- 00e3MeYeHUETO clieBa 1a Obae AuBepcuUIUpPaHo 0 OTHOIICHNE Ha
'bpKaBH, M1a3apyu U EMUTEHTH, KaTO PUCKBT 3a 1aJeH eMUTEHT He HaaxBbpid 20 % ot
HETHaTa CTOMHOCT Ha aKTUBHUTE HA KOJIEKTUBHATA MHBECTUIIMOHHA CXEMa;

6. (0on. — pew. om 09.01.20232..) pUCKOBETE, CBbP3aHU C YIIPABJICHUETO HAa 00E3MEYCHHUETO -
TE3W PHCKOBE CJIE/[BA J1a Ca HASHTH(DHIIMPAHH, YIIPABIIIBAHA M CMEKYEHH ITOCPEICTBOM TIpoIieca
3a YIpaBJCHUE HA PHCKa;

7. Ipu IpeXBBHPIISTHE HA JISJ1 TTOJIy4E€HOTO 00€3MeYeHNE Ce AbPKU OT ACTIO3UTaps Ha
KOJICKTUBHATa MHBECTULIMOHHA CXEMa,

8. ponma MoXKe 1a MPUCTHIN KbM U3IIBIHEHUE BBPXY MOIYYEHOTO 00€3IeYeHUE 110
BCSKO Bpeme 0e3 M030BaBaHe Ha HAcpelHaTa cTpaHa Uil 0JJOOpeHHE OT Hes

9. HemapuyHOTO 00e3MevYeHre He MOXKeE J]a Ce TPOJIaBa, PEMHBECTHPA HITH 3aJ1ara;

10. mapuyHOTO 0OE3MEUEeHUE MOXKE caMo J1a ObJie:

a) BJIOXKEHO Ha JIeTO3UT B Jniie 1o wi. 38, an. 1, 1. 6 3AKUCAIIKH;

0) MHBECTUPAHO BHB BUCOKOKAUYECTBEHU JAbP)KaBHH LIEHHU KHUXKA;

B) M3MOJI3BAHO 32 IEJUTE Ha OOPATHU PEIo CAEIKH, IIPH YCIOBHE Y€ CACIKUTE ca C
KPEAUTHU WHCTUTYIIUHU, KOUTO ca 00EKT Ha mpyAeHuuaneH naazop, u ue [TIKUIILK
MOYE I10 BCSIKO BpPEMe J1a OJy4YH 00paTHO ITbJIHATA MApUYHA CyMa 3ae/IHO C
IBIDKUMUTE JTNXBH;

') MHBECTUPAHO B KpaTKOCPOUHU (hOHJIOBE HA MAPUUHUS Ta3ap.

(18) .(nos. — pew. om 21.03.2017 2 ) IlapuaroTro obe3nedenue mo ai. 17, T. 10 ce uaBecTHpA,
KaTo Cc€ CIa3BaT MPUHIMIIUTE 33 AUBEpCcUDUKAIHS, TPIIOKUMUA KbM HEMApUYHOTO
o0e3neueHue.

(19) .(nos. — pew. om 21.03.2017 2 ) DoHIa MOXKE []a HAIBUIIU OTPAHUYEHHUETO 1O ail. 17, T.
5, ako 00€3IMEYCHUETO € B PA3IMYHU MPEXBHPIMMH [IEHHU KHUXA U HHCTPYMEHTH Ha
NMapuyHUs na3ap, u3IaJeHH OT HIKOe OT JuiaTa mo 4i. 38, an. 1, . 9, 6yksa "a"
3AKNCIITIKU nipu cna3Bane Ha u3uckBanusaTa mo uwi. 47, an. 4 3AKUCATIKHA.

(20) 1.(nos. — pews. om 21.03.2017 2 ) B ciydaunte 1o an. 19 ¢onaa onpenenst 1bpkaBUTe
YWICHKH, PETHOHATHUTE VI MECTHUTE OPTaHH WJIH IMMyOJIMIHUTE MEXTyHAPOTHH
OpTraHHU3aIH, EMUTUPAIIY WM TapaHTUPAIIH [IEHHU KHUXa, KOUTO T€ MOTaT Jia
npreMar Kato ode3rnedeHne, KOeTo MoXxe a HaaxBbpis 20 Ha CTO OT HeTHAaTa CTOHHOCT
Ha aKTUBUTE i, KATO OMOBECTSIBA TOBA OOCTOSTEIICTBO B CBOSI IPOCTIEKT.

2. YopansBallo IpyKecTBO HE MpeBUK/Ia Aa foctura odesneuenue Haja 30 Ha CTO
chraacHo ui. 48a, an.7 or Hapenba 44.

(21) .(npeouwna 15 usm.. — pew. om 21.03.2017 2 ) YTpaBIsBaIlo JApPYy>KECTBO, AeHcTBaIO 3a
CMETKa Ha BCHUYKHU YIpaBIISIBAHM OT HEro ()OHJI0BE, HE MOXKE Ja MpHUI00MBa aKIUU C
IIPaBO Ha rjac, KOUTO OMXa My IMO3BOJIMJIM J1a YNPaXXHSIBA 3HAUUTEIHO BIMSHHE BHPXY
yIpaBJIEHUETO Ha €MHUTEHT. JIoroBOpHUAT (HOHJ CBIIO Taka, HE MOXKE Jia MpHuao0uBa
HIOBEYE OT:

1. necet Ha cTO OT akuMUTE O€3 MPaBO Ha Tiac, U3AaACHH OT €IHO JIUIIE;

2. 1eceT Ha CTO OT OOJMralMUTe WK JIPYTH JBJITOBU IIEHHU KHUXKA, U3JaJIeHU OT €JIHO
JMILIE;

3. IBajieceT U MeT Ha CTO OT JSJIOBETE Ha €/1HAa M Chllla KOJEKTMBHA MHBECTULIMOHHA




cxemMa WM APYyro MNpEeANnpUiTHE 3a KOJEKTMBHO WHBECTHpPAHE, KOETO OTroBaps Ha
n3ucKkBanuATa Ha 4i. 4, an. 1 ot 3AKUCIIIKU;
4. necer Ha CTO OT UHCTPYMEHTHUTE Ha MapUYHUs Na3ap, U3/1aJIeHU OT €JIHO JIUIIE.

(22) .(npeouwna 16 usm.. — pew. om 21.03.2017 2 ) Orpanuuenusita o ai. 21, . 2, 3 u 4 He ce
mpujiarat, KoraTo B MOMEHTa Ha NMpUA00MBaHE HA MOCOYCHUTE UHCTPYMEHTH DOHABT
HE MOXE Ja H34Yuciu oOmara OpyTHa cyMa Ha JBITOBHTE IIGHHHM KHIDKA, Ha
MHCTPYMEHTHTE Ha MAapU4yHUS Ma3ap WM o0llara HETHAa CTOMHOCT Ha €MUTHpPAHUTE
[IEHHU KHIKA, Taka 4e Jia MPELEHHU J1ajli UHBECTUIUATA MY € B TPAHUIIUTE, IOCOUYCHU B
an. 15, T. 2, 3 m 4 xaro MakcUMajeH JOMYCTUM s OT OOmMs pa3Mep/Opol Ha
MOCOYCHUTE (PMHAHCOBH UHCTPYMEHTH, U3JaJICHU OT €IHO U CHIIO JIUIIE, ChOTBETHO OT
€IHa MW ChbIIa KOJIEKTHMBHA HWHBECTUIMOHHA CXE€Ma WU JpYyro MpeanpusTie 3a
KOJICKTUBHO MHBecTupane. 1o MOMEHT Ha npu100MBaHETO ce MMa MPEIABUJ JICH U Yac.

(23) .(mpeouwna 17 usm.. — pew. om 21.03.2017 2 ) YmupasusBamoTo [[pykecTBo Moxke na
WHBeCTHpa He ToBede oT 10 Ha cTo OT akTHUBUTE Ha DOH/IA B JJIOBETE HA €THO U CHIIO
NpEeANpUITHE 3a KOJEKTUBHO MHBecThpane mo 4wi. 38, ain. 1, 1. 5 or 3AKHUCIIIKH,
HE3aBUCHUMO JIAJIM € ChC CENANUIIE B AbpPKaBa YWICHKA WU HE.

(24) .(mpeouwmna 18 usm.. — pew. om 21.03.2017 2 ) OOMUAT pa3Mep Ha WHBECTUIIMHUTE B
JIUIOBE HA TPEATPUATHS 32 KOJICKTHBHO MHBECTHPaHE, HE MOXe Aa HaaBumasa 10 Ha
CTO OT akTHBHUTE Ha POHJA.

(25) .(mpeouwna 19 usm.. — pew. om 21.03.2017 2 ) Ilpu CkiIIOYBaHE Ha PEMO CHEIKH,
puckoBara ekcrio3uius Ha MoHga KbM BCsSIKa OTJIEIHA HAcpeIlHa CTpaHa HEe MOXe Jia
HaaxBbpiA 10 HAa CTO OT aKTHBUTE My, KOTAaTO HacpelrHaTta cTpaHa € O0aHka mo wi. 38,
an. 1, 1. 6 3IKMCHAIIKHN u 5 Ha cTO OT aKTUBUTE B OCTAHAJIMTE CITyYau.

(26) .(npeouwna 20 usm.. — pew. om 21.03.2017 2 ) OrpaHHYCHHUSTA TIO TO3HM pa3Jie] HE ce
IpuJIarat, KoraTto ce ynpaKHsBaT [IpaBa Ha 3allMCBAaHE, IPOU3TUYAIIM OT PEXBBPIIIEMHU
[IEHHU KHWKa M WHCTPYMEHTH Ha MAapU4yHUA Ta3ap, KOUTO Ca YacT OT aKTUBUTE Ha
donna.

(27) .(npeouwna 21 usm.. — pew. om 21.03.2017 2 )B ciaydanTte M Ipu yCIOBUATA, IPEABUICHH
B [IpaBumara wa ®onma u cerimacHo wi. 50, an. 2 u 3 3JKUCHAIIKU Hsxom ot
OTrpaHMYEHUATA IO NPEAXOJHUTE AJIMHEHM MOrar Ja He ce mpwiarar 1o 6 mecemna oT
M0Jly4aBaHE Ha pa3pelIeHHETO 3a OpraHu3MpaHe U ympasieHue Ha DoHaa, KaKTo U B
ciydail Ha mpeoOpasyBaHe, B koeTo DOHABT y4yacTBa KaTO IpHeMalla KOJEKTHUBHA
MHBECTUIMOHHA CXeMa, 3a KosiTo KoMucusita € KoMrneTeHTeH oprad — 1o 6 mecena ot
JlaTaTa Ha BIMCBAHE HA CIMBAHETO WM BIMBAHETO B CbOTBETHHUS PETUCTHP.

(28) .(mpeouwna 22 usm.. — pew. om 21.03.2017 2 ).(usm. — pewr. om08.02.2017 2 )l Ipu HapyuieHue
Ha MHBCCTUIIMOHHUTC OTrpaHUYCHUS IO TO3U Pa3[cCi IO NPUYUHU U3BBH KOHTPOJIA HA
VipasnsBamoro JIpyKecTBO WIIM B PE3YJITaT Ha YNPaKHABAHE NpaBa Ha 3allMCBaHE,
YHpaBH}IBaI_uOTO pr)KeCTBO MNPpUOPUTETHO, HO HE MO-KbCHO OT MMECT MecCla OT
BB3HUKBAHC HAa HAPYHMICHUETO, 4YpE3 CACIKU 3a HpOI[a)K6a MMPUBCKJAa AaKTUBHUTC Ha
CDOH,Z[a B CbOTBETCTBUC C MHBECCTUITMOHHUTEC OI'PAHUYCHUA, KATO OTYUTA UHTCPECCUTC HA
IMMPUTCKATCIIMTC HA IAJI0BE.

(29) .(npeouwna 23 usm.. — pew. om 21.03.2017 2 ). B cinyuyaute no an. 28 YmpanisBamoTo
JIpyKecTBO € JIBKHO B 7-THEBEH CPOK OT M3BBPIIBAHE HA HAPYIICHUETO Ja YBEAOMHU
Komucusita 3a ¢unancoB nHamop (,KOH”), karo mnpemocraBu wuHdoOpmaims 3a
MPUYMHUTE 32 BB3HUKBAHETO MY W 3a TPEANPHUETUTE MEPKH 3a OTCTPAHSBAHETO MY.
HNudopmanuara mo mpeaxoJHOTO H3PEUEHUE HE ce MPEICTaBs, aKo HAPYIIEHUETO €
OTCTPaHEHO JIO MPENIOCTABIHE HA YBEIOMIICHHUETO.

Yir. 26. (usm.. — pew. om 21.03.2017 2) (1) YnpaBUTEIHUIT OpPraH Ha YNpPaBISIBAILOTO
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JPYKECTBO YCTAHOBSIBA BHTPEILIHO PUCKOBU OIPaHUYMTEIIHU IIPAaroBe, KOUTO:
1. (usm.. — pew. om 21.03.2017 2.) 3a puckoBuTe U ymepeHo-puckopute 1P (kakwvBTO ¢ D
»Ipenn ®onn Axkuun’) ca Ha HUBO 90% oT orpanuyeHusTa 1o wi. 25, ain. 1 — 14, .
25, an. 22-25;

2. (usm. — pewr. om 21.03.2017 2 )3a KOHCEpPBATUBHUTE U YyMepeHO KoHcepBaTuBHUTE 1D ca
Ha HUBO 95% ot orpannyenusita no wi. 235, ain. 1 — 14, un. 25, an. 22-25; .

(2) Bcesiko mpemuHaBaHe Ha MparoBeTe Mo ai. | ce JOKyMEHTHpa OT 3BEHOTO 3a
yOpaBlieHHE HAa pPUCKa M Ce JOKIaJBa HAa YMpPaBUTEIHHUS OpraH Ha YIpPaBIBAIOTO
JIPY>KECTBO 3a MpeAnpreMaHe Ha KOPUTHpaIIH IeHCTBHSL.

IX. HAB/TIO/IEHHUE U IIEPHO/IHYHA OLJEHKA 34 ChOTBETCTBHE HA
BBTPEIIHUTE IIPABHJIA 34 YIIPABJIEHUE HA PUCKA

Ya. 27. YopasnsgBanoro JpykecTBO 3abJDKUTEIIHO OLEHSIBA PUCKOBETE, CBbpP3aHU C
noptdeiina Ha JloroBopHus (GoHA, M3NOA3BAMKU JaHHU 3a (UKCHUPAH MEPUOJl BpeMe
(Hamp. Mecell, TOIMHA U T.H.) KaTO aKTyaJIM3upa BXOSIINTE JaHHW HA JHEBHA 0asza.

Yo 28. (1) (usm. — pew. om 14.03.2012 2., usm. — pew. om 26.01.20232.) 3B€HOTO 32 HOPMATHUBHO
CHOTBETCTBME M3BBPIIBA JIBa II'bTU TOAMIIHO MPOBEPKA Ha IMpolieca MO yIpaBiICHUE U
HM3MEpBaHE Ha PUCKa, KOSTO BKIIOUBA Hali-MaJIKO ITPOBEPKaA Ha:

1. mpaHOTaTa HA AOKYMEHTAIIUATA, CBbP3aHa C MpaBWiaTa Mo yHpaBJICHHE HA PUCKA U
OpraHH3aIyAaTa Ha 3BEHOTO 32 YIIPaBJIEHUE Ha PUCKA;

2. OTYUTAHETO HA OLICHKUTE HA PUCKA B €XKEIHEBHOTO yIPABJICHUE HA PUCKA U I[EIOCTTa
Ha yIpaBJIeHCKaTa HH()OpMallMOHHA CUCTEMA;

3. mporieca Ha 0JI00pEHUE Ha METOIUTE M CHCTEMHUTE 3a OLICHKA Ha PUCKA,

4. o6xBaTa Ha OCHOBHHUTE PUCKOBE U YTBbPKJIaBaHE HA BCHUKH CHLIECTBEHH IPOMEHH B
mpolieca Ha U3MEPBaHE Ha PUCKa;

5. TOYHOCTTa M MBJIHOTaTa Ha JAHHWUTE 32 MO3UIUUTE, TOYHOCTTA M YMECTHOCTTa Ha
JIOTTyCKaHUATA 3a BOJATHJIHOCT W KOpeJalus, KaKTO U TOYHOCTTAa Ha OIEHKaTa U
M3UUCIICHUATA 32 YyBCTBUTEIHOCT KbM PHCK;

6. CbBMECTHMOCTTA, HAaBPEMEHHOCTTA M HAJCKJIHOCTTAa HAa W3TOYHUIIUTE HA JAHHH,
BKIIFOUMTEIHO HE3aBUCUMOCTTA Ha NH()OPMAIIMOHHUTE U3TOYHHIIH;

7. pe3yiTaTUTe OT TECTOBETE 3a BAJMAHOCT M TOYHOCT Ha U3MOJI3BAHUTE METOIH.

(2) 3BeHOTO 32 HOPMATHBHO CHOTBETCTBHUE JIOKJIaJBa He3a0aBHO B MUCMeHa (opMma Ha
CpBera Ha JUPEKTOPUTE NpPU OTKPUBAHE HA TPEIIKH, HEPEIHOCTH, HEMpaBUIIHA
ynoTpeba, M3MaMH WIH 3J0ynoTpeda BbB Bpb3Ka ¢ ieiiHocTTa Ha PoHna.

X. BH/IOBE JTEPUBATUBHU ®UHAHCOBH HHCTPYMEHTH, BUH/[OBE
PHCKOBE

(3azcnasue usm. — pews. om 14.03.2012 2.)

Y. 29. (1) (usm. — pew. om 14.03.2012 2.) YTpaBisiBaoTo JpykecTBO CKIIFOUBA CHEIKH C
JEpPUBATUBHA WHCTPYMEHTH €UHCTBEHO C 1€ yMpaBJICHHE HAa PUCKA - 33 XEIKUPAHE
CpelLy 1ma3apeH U KPeIUTeH PHCK.

(2) (usm. — pew. om 14.03.2012 2) YnpaBisBauloTo JpyKecTBO CKJIIOYBa OT UMETO Ha
®donma (KaTo KymyBad WIH MPOJIaBad) camo JASPUBATHU JIOTOBOPH, KOUTO OTIOBApST Ha
CJIEIHUTE KPUTEPUU:

1. nmepuBaTMBHU (PUHAHCOBM WHCTPYMEHTH, BKJIIOUMTETHO EKBUBAJICHTHH Ha TAX
WHCTPYMEHTH, 33BJDKEHUSATA MO KOWTO MOrar nga ObAaT W3MBIHEHH Ype3 MapHuHO
TJIalale, ThPTyBaHU Ha perynupanu nazapu mo wi. 38, am. 1, 1. 1 - 3 3SAKUCAIIKHA




u/unu

2. nepuBaTHUBHU (PMHAHCOBU MHCTPYMEHTH, ThPIyBaHM Ha U3BBHOOPCOBM Ia3apH, MpH
yCIIOBHE, Y€:

a) 0a30BUTE MM aKTUBU Ca LIEHHM KHUXKA, (PMHAHCOBU MHIECKCH, JINXBEHU IPOLICHTH,
BalyTa WJIM BallyTHU KypcoBe, B KOWUTO JIOroBOpHHUAT (OHI MOXKE J1a HMHBECTHpA
CBIVIACHO MHBECTULIMOHHATA CH MOJIUTUKA, onpezeneHa B [IpaBuiara my;

0) HacpelHarta CTpaHa IO CJelKaTa ¢ Te3W JACPUBATUBHU (PUHAHCOBU MHCTPYMEHTH €
UHCTUTYLUS — TMpeIMeT Ha MpyAEHLUaleH Haa30p, ¥ OTroBaps Ha HW3MCKBaHU,
0100peHu oT 3aMecTHUK-Ipeacenaress Ha KOH;

B) ca 00EKT Ha HaJleX/Ha U MOJJIeKallla Ha IPOBEPKa €KEAHEBHA OLIEHKA U U BbB BCEKU
MOMEHT MO uHuUnMatuBa Ha JloroBopHus ¢ona wmorat ma Obgar NpoAaJCHH,
JMKBUAMPAHU WIK 3aKPUTHU 4pe3 0(hceToBa ClIeNKa [0 CIPaBEUINBA CTOMHOCT.

Y. 30. (usm. — pew. om 14.03.2012 2.) JlepuBaTuBHNUTE (PUHAHCOBU MHCTPYMEHTH, B KOUTO
YupasnsaBamoro [pyxkecTBo MHBeCTHpa 3a cMeTka Ha DoHa ¢ mea ynmpaBJjieHHe Ha
pHCKa ca:

e JuxBeHH (roYbpcH, (IOYBPCH BBHPXY JTUXBCHH HWHICKCH, (PIOYBPCH BBPXY
oOnuranuu, BalyTHH QrYbpCcH, (HOYBPCH BBPXY aKIUU JOTOBOPH 32
(bopybpaHH KYypCOBE,

e (QopyspAHM aHTaXHMEHTH 3a TIOKYIIKa WJIM TMpoaaxda Ha IBJITOBU

UHCTPYMEHTH,

OIIIUU BBPXY JIMXBEHU MPOLICHTH,
OIIIIUYU BBPXY IBJITOBU HHCTPYMEHTH,
OIIIIMH BHPXY aKIUH,

OIIMH BHPXY PUHAHCOBU (IOYBPCH,
OIIIIMH BBPXY CYyaroBe

OTIIIMH BBPXY BATYTHH KYypCOBE,
BapaHTH BbPXY IBJITOBU HHCTPYMEHTH,
BapaHTH BHPXY aKIUH,

cyarnose

Yn. 31. (usm. — pew. om 14.03.2012 2.) (1) OCHOBHHTE PHCKOBE MO MOCOYEHUTE B Wi. 30
JIepUBAaTUBHM (DMHAHCOBM MHCTPYMEHTH Ca CBBP3aHU C PHCKOBETE, XapaKTepHU 3a
0a30BUTE MHCTPYMEHTH, Bb3 OCHOBAa Ha KOUTO ca KOHCTpyHpaHu. OCHOBHUTE PUCKOBE,
XapaKTEepHU 3a IIOCOUYECHUTE I€PUBATUBHU MHCTPYMEHTH, Ca CIEAHUTE:

1. TIazapeH pHCK — pHUCKBT OT MPOMSHA B CTOMHOCTTA HA JIEPUBATHUBHUTE
MHCTPYMEHTH B PE3yJITaT Ha NPOMsSHA B JIMXBEHWUTE IPOLICHTH, LIEHUTE HA LIEHHUTE
KHWUTH, CTOMHOCTUTE Ha WHIEKCUTE WJIM BAJyTHUTE KypCOBE, CIyXellUd KaTro 0a3oBU
MHCTPYMEHTH, Bb3 OCHOBA Ha KOUTO ca KOHCTpyupaHH. OCHOBHHUTE BHJIOBE Ia3apeH
PUCK, XapakTepHHM 3a IIOCOUYEHHUTE JEpUBATUBHU (PUHAHCOBM HMHCTPYMEHTH ca
LICHOBMAT, JJUXBCHUAT M BATYTHHAT, onrcanu B Pasnen III ot HacTosmuTe npasuia.
[TazapHUAT pUCK HA XEDKUPAIIUTE UHCTPYMEHTH C€ pasriek]a B ChbBKYIHOCT C PUCKa
Ha XeKUpaHaTa Mo3ulMs B mnoprdeitna. OnpenensiHeTo Ha Ma3apHUsS PUCK Ha
XEeKUPALUTEe HMHCTPYMEHTH C€ IMpaBH BbBB Bpb3Ka CbC CTPYKTYPHUPAHETO Ha
XeJDKUpAIUTe CACNKU U MOAIbpKAHE Ha €()EKTUBEH XEIK.

2. Kpeaurten puck Ha HacpemiHaTa crpaHa — PuckbT oT 3aryOu, KOWTO
BB3HHUKBA NOpPaJAX HEBB3MOXKHOCT HA JUIBKHUKA Ja W3IBIHM 3aABJDKCHUATA CH IO
CKJIFOYEHHS] J0roBop. TO3M pPHCK € 3HAYUTENHO MO-BUCOK IpPH H3BHHOOPCOBUTE
nepusatu (OTC Derivatives), Tbif KaT0 CETHIMEHTA IO CENKATa Ce YPexaa JUPEKTHO C
HacpellHaTa CTpaHa. 3HA4YMTEIHO MO-HUCHK € KPEIUTHHUST PHCK Npu OOpCcOBUTE




KOHTPAaKTH, ThH KaTo KJIMPUHIOBaTa Kbla UIPac poyiATa Ha HacpellHa CTpaHa II0
CHEJIKaTa, a KOHTPAreHTUTE ca 3aJb/DKCHH Ja MOAABPKAT MUHUMAIHO-U3UCKYEMHU
CpEJICTBA IO MapXUH CMETKA B KJIIMPUHIOBaTa Kbllla, rapaHTUpAIlld W3BbPIIBAHETO HA
JBJDKUMOTO TUIALIAHE.

3.  CeTbJIMEHT PUCK — KPEAUTHUAT PUCK, KONTO HOCAT KOHTPAreHTUTE IO
CIelKaTa Ipe3 IepuoAa Ha CEThIMEHTAa. TO3M pUCK € 3HAUWUTEIHO IO-BUCOK IIPH
THPrOBUsITA C MHCTPYMEHTH Ha W3BbHOOpcoBuTe mnazapu. C 1men HaMansBaHe My,
CTpPaHUTE IO CIeJKaTa MOrar Ja CKJII4aTr JBYCTPAHHO CIIOPa3yMEHHE 3a HETHPAHE,
KOETO MO3BOJIsIBA HETMPaHE Ha IUIAIIAHUATA, 0e3 Ja ce M3BBPIIBA PEaHa IMOKYIKO-
npojax0a Ha 0a30BUTE MHCTPYMEHTH.

4. JIuKBHJAEH PHCK - pPHUCK OT 3aryou, TOpagd HEBB3MOXKHOCT
HNHBecTUIIMOHHOTO Jpy>kecTBo/JloroBopHus ¢GoHI na 3aeMe WM Ja MpeKpaTu AajieHa
MO3HLIKSA B CIy4ail Ha HEOJIaronpHusITHUA U HEOYaKBaHU MA3apHU W3MEHEHHs, Oe3 ToBa Ja
OKa)k€ CbIIECTBEHO HETaTUBHO BIIMSIHHE BBPXY CTOMHOCTTA Ha JIEPUBATHUBHUSA
UHCTPYMEHT. JlepuBaTUBHHUTE [OTOBOpPHU, CKIIOYEHM Ha H3BBHOOpcoB mnazap (OTC
nasap) ca 3Ha4YUTEITHO MMO-HUCKOJIUKBUIHU OT OOPCOBUTE AIEPUBATUBHU UHCTPYMEHTH.

5. Dbasucen puck mnpu (OYbPCHM JOTOBOPH — BEPOATHOCT 32
pasmMpsBaHe Ha COpeJa MEXIy Ma3apHata u (¢rouybpcHaTa IIeHa Ha 0a30BHUS
MHCTPYMEHT, KOATO Bb3HUKBA B CIy4YauTe, KOraTo XapaKTEPUCTUKUTE Ha XEIKUPALIHS
MHCTPYMEHT C€ pa3jinyaBaT OT T€3U Ha MO3ULUATA, KOATO CE XEHKUPA.

6. Puck Ha gocroBusi epekt (IMBbPUIK) — BH3MOXKHOCTTA 32 JIUBBPUIIK
Wi (UHAHCUpPAaHE HA OINpPEAENeH MPOLEHT OT WHBECTUIUATA ChC 3a€MHH CpPEICTBA,
nopaxaa puCK OT 3ary0a Ha cyMa, HAJIXBbpJAlla WHBECTULUATA B CHOTBETHHS
JIEpUBAaTUBEH UHCTPYMEHT.

(2) O6maTa pucKoBa eKCNMO3UIIMA, BH3HUKBAIIA B PE3YJITaT Ha CACJIKHU C ACPUBATUBHU
(bUHAHCOBH MHCTPYMEHTH CJIe/IBA /1a He HABUIIIABA HETHATA CTOIHOCT HA AKTHBUTE
Ha PoHja.

(3) OOmata puckoBa €KCIO3WIIMS 33 OCHOBHHTE BHJIOBE JICPUBATHBHU (PUHAHCOBHU
WHCTPYMEHTH C€ OIpejeNis Bbh3 OCHOBAa Ha IMa3apHaTta W CIpaBejIMBa Il€HAa Ha
JNEpPUBATUBHUTE MHCTPYMEHT, OTYUTANKM TEKyllaTra CTOMHOCT Ha 0a30BUTE aKTUBH,
PUCKBT Ha HaCpellHaTa CTpaHa IO CcHelKaTra, TOoKa3aTeluTe 3a OBJACHIM Ma3apHu
M3MEHEHHUs U BPeMeT0, He0OX0IMMO 3a 3aKpUBAHE HA MO3UITUUTE.

(4) Y/ npunara meroga Ha moeTtutre 3aabipkeHHs (“‘commitment approach”)
MOCJIEI0BATEIHO KbM BCHYKM MO3MIMU B JIEPUBATUBHH (PUHAHCOBU MHCTPYMEHTH,
BKJIIOYMTEIHO M 3a BIPaJICHUTE JepUBATUBHM MHCTPYMEHTH, HE3aBHCHMO Jalld T€ Ce
U3I0J3BaT KAaTO YacT OT o0IlaTa WHBECTHLMOHHA TOJIMTHUKAa Ha KOJEKTHBHATa
MHBECTUI[MOHHA CXeMa 3a IeJITe Ha HaMajsiBaHE Ha pUCKAa WIM 3a LEJIUTEe Ha
e(eKTUBHOTO yIpaBlieHHE Ha mopTdeina (kato Ha To3u etan [IpaBunara Ha J|® He
OpeIBIKIAT M3IO0J3BaHE 3a BTOpaTa IMOcouYeHa Len). YIpapisBamoTo JlpyxecTBo
CUMTa METO/1a Ha MOETUTE 3aAbDKEHUS 32 MOJIXOASI U U3MEepBall] a/IeKBaTHO Ma3apHUs
puck Ha mnoprdeina, npeaBun ¢akTa, 4e CAEIKH C JCpUBATHUBHU (UHAHCOBU
MHCTPYMEHTH MOTaT Jla ce CKJIIYBAT CaMoO C IeJ1 YIpaBJIeHUE Ha pUcKa (XeIKupaHe),
HE U C MHBECTHULIMOHHA IIeJl, KaKTO U NpeABuj (akra, 4e HEe3aBUCUMO OT LieiTa Ha
npUI00MBAHETO HE Ce MPEABMIKAA YECTO CKIIOYBAHE HA CHIEJIKH, CKJIIIOYBAHE Ha CHIEIKH
3a ToJIsIM 00eM JepuBaTH, WIM CKIIOYBAaHE HA CJIEJIKH CbC CIOXKHHM WM €K30THYHHU
JIepUBAaTUBHU UHCTPYMEHTH.

(5) Ilpu npusaraHeTo Ha METOJIa HA MOETUTE 3aIBJDKCHHS 33 M3YMCIIABaHE Ha olIriaTa




PUCKOBA EKCIIO3MIUS HA KOJCKTHBHA WHBECTUIIMOHHA CXEMa CTOMHOCTTA Ha BCSKA
NO3HLIKS B ACPUBATUBEH (PMHAHCOB HHCTPYMEHT CE NMPHPABHSIBA HA Ma3apHATa CTOMHOCT
Ha EKBUBAJIEHTHA IO3ULIMS B 0a30BHs aKTUB Ha TO3M JEPUBATHUBEH MHCTPYMEHT.

H3unuciennsaTa 3a ChbOTBETHUTE ACPUBATUBHU MHCTPYMCHTU CC U3BBPIIBAT 110 CICIHUSA

Ha4YuH:

1. proubpen:

a) (GYBpCH BBPXY JIMXBEHH WHJIEKCH — Ia3apHa CTOMHOCT Ha 0a30BuUs
aKTHB, T.€. — OpOil Ha KOHTPAKTHUTE * HOMUHAJ * HUBOTO HA MHJIEKCA;

0) ¢roubpcu BEPXY OOJIMTaIliy - IMa3apHa CTOMHOCT Ha 0a30BUs aKTHUB, T.€. —

Opoii Ha KOHTpakTHTE * HOMHUHaN * maszapHa 1eHa Ha “‘cheapest-to-deliver”

oOJuranyst nmpeTeryieHa ¢ (akropa Ha KOHBEPCHS;

B) JHMXBEHH (ProubpcH - Opoil KOHTPAKTH * HOMHHAIT,

I') BaJIyTHU (QHOYBPCU — OPOMl KOHTPAKTH * HOMUHAI;

1) GroYBbpCH BBPXY aKIMU — OpOil KOHTPAKTH * MHOXKHTEN * ma3apHa meHa

Ha 0a3oBaTa aKIIH.

2. popybpanu:

a) I0roBOpH 3a (hOpyBPIHU KypCOBe — IIaBHHIIA (T.€. Ma3apHa CTOMHOCT Ha
0a30BuUs aKTUB) HA POPYBPAHUS JOTOBOP;

0) ¢dopybpAHH aHTOKUMEHTH 3a TOKYNKa WIM TOpoAak0a Ha IbJITOBU
WHCTPYMEHTH - TJaBHHIA (T.e. TMa3apHa CTOMHOCT Ha 0a30BHsI aKTHB) Ha
bopybpaHHS TOTOBOP;

B) BalyTeH (POPYHP/] — IIIaBHUIIA B ChOTBETHATA BaIyTa.

3. onuum:

a) ONMIMU BBPXY aKIMH — IMa3apHa [eHa Ha 0a30BUS aKTHB, MPETETJICHA C
JienTaTa Ha OMIMUATa , T.€. - OpOil KOHTPaKTH (IOTOBOpH) * Opoil akIuu B
€/IMH KOHTPAKT * 1eHa Ha aKius * 1enra;

0) oniuM BBPXY IBJITOBH MHCTPYMEHTH - Ma3apHa 1IeHa Ha 0a30BUS aKTUB,
IIpeTEerJieHa C JieTaTa Ha OIIKATA, T.€. — [VIaBHUIIA * 11eHa Ha obsuramusTa *
JIeINITa;

B) OIIIUU BHPXY JTUXBCHH MTPOILICHTH - TJIABHUIIA * 1EITa;

T') BaJlyTHHU OTIIMH — TJIaBHUIIA B ChOTBETHATA BalyTa*menra.

4. BapaHTH:

a) BapaHTU BBPXY aKIUH - Ma3apHa IieHa Ha 0a30BUS aKTUB, MpETETIIeHa C
JenTata Ha BapaHTa , T.e. - Opoil KoHTpakTu (moroBopu)*, Opoil akuuu *
[[eHa Ha aKIus * J1enTa;

0) BapaHTH BbPXY JABJITOBH MHCTPYMEHTH - TIa3apHa IIeHa Ha 0a30BUS aKTUB,
mpeTeryieHa ¢ JenTaTa Ha BapaHTa, T.e. — IJIaBHUIIA * 1ieHa Ha obnuranusra *
JIeIITa;

5. IMXBeH cyaln — HOMUHAJ Ha JoroBopa ((huKkcupaHaTa cTpaHa);

6. CDS:

a) MpH MOKYIKA Ha IPOTEKIUs — Ma3apHa CTOWHOCT Ha 6a30BHsI aKTHB;

0) mpu mpomaxba Ha TPOTEKIMS — TO-BHCOKATa CTOMHOCT H3MEXKIY
nmazapHaTa CTOMHOCT Ha 0a30BHs aKTHUB M HOMMHAIHATa CTOMHOCT Ha
0a30BUS AKTUB.

(6) OnpenensiHeTo Ha OOIIaTa PUCKOBA EKCIIO3HIIMSI BKITFOYBA:

1. M3uncnasaBane Ha CKCIIO3UIMATA, Bb3HUKHAJIA OT BCEKHU OTACIICH NCPUBATUBCH

UHCTPYMEHT.

2. VnentudunupaHe Ha cHopa3yMeHHsITa 3a HETHpaHe WIM Xe/pKHpaHe. 3a




BCSIKO HETUPAHE MITM XEHKHPAHE C€ M3UMCIISIBA HETHA EKCIIO3HIINS KaKTO CIIe/Ba:

a) OpyTHaTa eKCIO3MIMs € paBHAa Ha CyMara OT €KCIIO3HMLUHUTE KbM OTICITHHUTE
q)HHaHCOBI/I ACPUBATHBHU MHCTPYMCHTHU CJIC OTYUTAHC HA HCTUPAHCTO,

0) aKo Criopa3yMEHHETO 332 HeTUPaHEe WM XE/PKUpPaHe Ce OTHACS 3a IMO3UIHMU B
[ICHHM KHMKA, Ta3apHaTra CTOMHOCT Ha IICHHUTE KHIDKA MOXE Ja Ce HM3IO0J3Ba 3a
HeTUpaHe Ha OpyTHATa eKCIIO3ULINS;

B) aOCoJIOTHAaTa CTOMHOCT HA pe3yJiTara OT KAJIKYyJAlUATa € paBHA Ha HETHATa
CKCTIO3UIIHSL.

3. OOmiara puckoBa €KCIIO3UIHs € paBHA HAa CyMaTa OT:

a) abCOJIOTHAaTa CTOMHOCT HA EKCIIO3MIHMATA IO BCEKH OT/ENEH JIepUBATHBEH
WHCTPYMEHT, HEYYaCTBAlll B HETUPAIX WM XEIDKUPAIIK CIIOpa3yMEHN,

0) abcomoTHaTa CTOMHOCT Ha HETHATA EKCIO3UIMS, TIOTydeHa CIIel OTYMTaHe Ha
HETHPAIIUTE U XEDKUPALIUTE CIIOPA3YMEHHSL.

(7) llpu wm3uucnsgBane Ha oOmara puckoBa ekcro3uius Ha DoHpa, YmpapiasBamoTo
JpyxecTBO MOXe /Ja B3eMe MPEABHU CIOpPa3yMEHUsl 3a HETHpaHE M XeIKUpaHe, aKko
TE3W CIOpa3yMEHUsI HE MpeHeOperBaT OYEBUIHU M CHIIECTBEHH PUCKOBE U BOJAT O
SBHO HaMaJIIBaHE HA PUCKOBATa €KCIIO3UIIMS.

(8) Hetupane Moxxe 1a ce M3BBPILM MEXIYy: JEpUBATUBHU (PMHAHCOBU MHCTPYMEHTH,
KOHCTPYUPAHU BbPXY €IUH U ChII 0a30B MHCTPYMEHT, HE3aBUCUMO OT JaTaTa Ha TEeXHHs
NaJIeK; MO3ULUHU B LIEHHU KHMXA (aKUUu, OOJIUraluy U JIp.) U IepUBaTUBHU (PUHAHCOBU
MHCTPYMEHTH ¢ 0a30B aKTHB ChOTBETHHUTE IICHHU KHIDKA.

(9) 3a na ce BB3MONI3BA OT BB3MOXKHOCTTA 3a HaMmajsiBaHe Ha oOlaTa CU PHUCKOBa
ekco3unus, Y/l ciensa ga JOKake, Y€ I€HaTa Ha XEIDKUpPAHUSA U XEJKApalus
MHCTPYMEHT BHHArM C€ JBH)KAT B MPOTHBOIIOJOXHA IOCOKA U JEMOHCTPUpAT CHJIHA
OTpHLIATEJIHA KOpEJIAIHsl, HE3aBUCHMO OT M1a3apHUTE YCIOBUSI.

(10) Ako wu3MON3BaHETO HA JAEPUBATUBHU (MHAHCOBHM HMHCTPYMEHTH HE Ch3J/1aBa
JnorbiaHuTeNneH puck 3a J1d, 6a3oBara eKCO3UIMS HE c€ BKIIOYBA B U3YMCIIABAHETO HA
3a1bJKEHUETO.

(11) Ilpu wusnos3BaHe Ha METOAA HA MOETUTE 3aAbJDKCHHUS CHOpa3yMEHHsTa 3a
BPEMEHHO 3a€MaHe Ha CPEJICTBA, CKIIFOYEHH OT UMETO Ha KOJEKTUBHATAa MHBECTULIMOHHA
cxema, cbraacHo ui. 27 3AKUCAIIKHY He ce BKIIFOYBAT IPU U3YUCIISIBAHETO Ha 001IaTa
PHCKOBA €KCIIO3UIIMSL.

(12) Metoam 3a olleHKa HA PUCKOBETE, CBbP3aHM ¢ MHBECTUIIUN B JePUBATUBHH
(pHAHCOBY HHCTPYMEHTH:

1. Tla3apeH pucK — JUXBEHUST, BATYTHUSIT U IEHOBUAT PUCK Ha 0a30BUTE
MHCTPYMEHTH C€ M3MEpBAT Bb3 OCHOBAa Ha omucaHute B Paznmen IV
KOJMYECTBEHW METOAM. 3a OIlEHKa YyBCTBUTEIIHOCTTAa Ha II€HaTa Ha
OMIIMUTE U BapaHTUTE KbM PA3IMYHUTE PUCKOBU (PAKTOPH, OMpPEIESIIN
[[eHaTa UM, C€ M3IOI3BAT CIACAHUTE U3MEPUTEIH:

a) Jleara — U3MEHEHHETO CTOMHOCTTA Ha OMIIMATAa/BapaHTa B pe3yiTaT Ha
MpoMsiHaTa B IleHaTa Ha 0a30BUs aKTHB.

0) Tura — U3MEHEHHETO B CTOMHOCTTAa Ha OMNIUATA C MPUOIMKABaHE Ha

JaTaTa Ha Tajiea, pu KOHCTAaHTHU APYTH (aKToOpH;

B) Bera — u3MeHeHHETO B CTOMHOCTTAa Ha OMLMATA CHOPSAMO MPOMsHATa Ha

BOJIATHJIHOCTTA.

2. ba3uceH pHCK — EKCIO3UIMATAa KbM Oa3UCEH PHCK ce M3MepBa upe3
pazmuKata MeEXAy TeKyllara CTOWHOCT Ha 0a30BUSl aKTHB W
JIOTOBOpEHaTa My (PrOYbpCHA IIeHA.




3. KpeauTeH pucK Ha HAaCpelHATA CTPaHAa — U3MEPBA Ce Upe3 MazapHara
CTOMHOCT Ha B3€MaHETO OT ChbOTBETHUSI KOHTPAreHT.

4. CeTbJIMEHT PHCK — U3MEpBA CE 4Ype3 Ma3apHaTa CTOMHOCT, MpEeAMET Ha
CETBJIMEHT MO CAEIKATA.

5. Puck Ha JjocTtoBus eeKT — U3MEpBa Cc€ C Ma3apHaTa CTOMHOCT Ha %
JUBBPUIK, TOTOBOPEH I10 CAEIIKATa.

6. JIMKBHJEeH PUCK — U3MEpBa C€ Ype3 CIIeIHATa METOIUKA:

Max loss = W*S*1/2, kpaero
W e mazapHaTa CTOWHOCT HA JIepPUBATHBHUS HHCTPYMEHT,

S e cmpexbT MeXKIy IleHA MPoOJAaBa W KYNyBa, pa3lejieH Ha CpeIHaTa
1eHa

g [P(ask) - P(bid)]
© P(mid)

(13)  OOwmara crtoiiHOCT Ha ekcrno3uuuara Ha DoHJa, CBbp3aHa C JEPUBATUBHU
(MHAHCOBM HMHCTPYMEHTH, HE MOXe Ja ObJe MO-rojsMa OT HEeTHaTa CTOHMHOCT Ha
AKTUBUTEC MY. Korato MNPEXBBPIACMU LHCHHU KHHXKA WJIM MHCTPYMCHTU HA NAapUYHUA
nasap ChAbPXKAT BrPaJCH AePUBATHBEH HHCTPYMEHT, €KCIIO3MIUATa Ha POH/Ia KbM TO3U
JICpUBAaTHBEH WHCTPYMEHT C€ B3eMa IMpeIBUJI MPH HM3YUCISIBAHETO Ha oOImara
EKCIIO3UIIHSA TI0 TIPEIXOTHOTO U3PEUCHHE.

Axko @OHIBT mpuiara TEXHUKHM U HHCTPYMEHTH 3a €(QEKTUBHO YIIpaBJIeHHWE Ha
noptdeina mo uin. 42 3JKUCAIIKY, BKIOYUTENHO CHOpa3yMeHus 3a oOpaTHO
U3KYIlyBaHe, C 1€ Ch3JaBaHe Ha JIOIbJIHUTENICH JEBbPU/DK WM U3JIaraHe Ha Ia3apeH
pPHUCK, MPH HW3YUCIsSIBaHe Ha oOmaTa puckoBa ekcro3uius Ha J|® ympaBhsBamoro
JPY>KECTBO B3eMa MPEJIBU U TE3H CIIEIKHU.

[Ipy vHBeCcTHpaHe B IEPUBATUBHU MHCTPYMEHTH, Y paBisiBamioro [[pyxecTBo cra3Ba
orpaHuyeHueTo mo 4i. 25, an. 8 - 10 u mpu ycioBue 4e eKCIO3UIUATa KbM 0a30BUTE
aKTHBH 00110 HE HAJAXBBHPIIS HUHBECTUIIMOHHUTE OrpaHudeHus 1o wi. 25, an. 1 — 10.

Korato ®oHabT MHBECTHpa B JCpUBATUBHU (PUHAHCOBM MHCTPYMEHTH, Oa3upaHu Ha
UHJECKCU, T€3W HMHCTPYMEHTH HE ce KOMOMHHpAT 3a LEeNUTEe Ha WHBECTHUIMOHHUTE
orpa"uueHus no wi. 25, an. 1 - 10.

3a menure Ha HacrosUlaTa aJIWHes] PHUCKOBETE, CBBbP3aHU C EKCIO3UIUATa B
JEpUBATUBHU (PUHAHCOBU HMHCTPYMEHTH, C€ M3YHCIISIBAT, KAaTO C€ B3eMaT TMPEIBH]
TeKyIllaTa CTOMHOCT Ha 6a30BUTE aKTUBH, PUCKBT Ha HACPEIIHATA CTPaHa MO ClIeJKaTa C
JepUBaTUBHUSA (UHAHCOB WHCTPYMEHT, OBJCIHIMTE KoJieOaHWs Ha Ta3apa, KaKTO H
HEOOXOUMUST MEPUOJI OT BpEMe 3a 3aKpUBAHE HA MO3UIIUSATA.

Ya. 32. (1) Ilpu xemxupane Ha aktuBute Ha DOHAA C JAEpUBATUBHU (PUHAHCOBU
UHCTPYMEHTH YmpasisBamoro J[pykecTBo ce cboOpa3sBa C OrpaHHUEHHETO, 4Ye
CTOWHOCTTa Ha 0a30BHs aKTUB Ha BCSKa OTAENHA XeIKUpalla MO3MIMS MOXe Ja
IIPEBUILIABA CTOMHOCTTAa Ha aKTHBAa KbM MOMEHTA Ha CKJIIOYBAHE HA CJEJKaTa, KOWTO
®onna nputexasa B noprdeitna cu. C 1en nocturane Ha epeKTUBHOCT, XeIKupaliaTta
CHEJIKAa C€ M3BBPIIBA MPHU CNa3BaHE HA WHBECTULIMOHHHUTE OTPAHMYEHUS, TIOCOUYEHU B
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IIpaBunara Ha PoHja.

(2) (usm. — pew. om 14.03.2012 2.) Pa3aMepbT Ha MO3UIMUTE B JIEPUBATUBHH (PUHAHCOBU
WHCTPYMEHTH, B KOUTO VYIPABJISBAIIOTO JPY>XECTBO HWHBECTHpPAa 3a CMETKa Ha
JoroBopuust QoHI ¢ LeJ ynpaBjieHHe HA PHCKA 3aBUCAT OT e(eKTHMBHOCTTa Ha
XEIKUPAHETO.

(3) (nosa — pew. om 14.03.2012 2.) Pa3MepbT Ha MO3UIUATA B JEPUBATUBHU UHCTPYMEHTH CE
omnpeJens OT CIeAHUTE OCHOBHU MPUHIIUIIH:

1. OcHoBeH (akTop, KOMTO ompenens epeKTUBHOCTTA HA XEKUPAIIUTE CACIKU €
n300pa Ha XeJKUpall HHCTPYMEHT ¢ 0a30B aKTUB WJIM aKTUBH, KOUTO OCUTYpSBAT Haii-
no0pa Kopenaius Mex/1y LieHaTa Ha XeKUpalllis HHCTPYMEHT U IIeHaTa, KOSTO CTOH B
OCHOBaTa Ha CbOTBETHHUSI PUCK, KOMTO ce XeIKupa.

2. XeIKUpaHEeTO Ce CYUTA 33 BUCOKOE(PEKTUBHO, aKO B HAYAJIOTO M MO BpeMe Ha
HErOBOTO CHIIECTBYBAHE C€ OYaKBa M3MEHEHHUSTA B CIpaBeIMBaTa CTOMHOCT WJIU
NapUyHUTE MOTOLM Ha XEKUpPaHUs aKTUB Jla ObJAT MOYTH HAM'BJIHO KOMIIEHCUPAHU
MOCPEJICTBOM HM3MEHEHHsTa B CIpaBeyIUBaTa CTOMHOCT W IMAPUYHUTE IOTOIM Ha
XeIKUpaLUsl MHCTPYMEHT, @ KOHKPETHUTE pe3yJTaT ca B pamkute Ha 80-125 %.

(4) (nosa — pew. om 14.03.2012 2,) Ilpu ynpaBieHue Ha akTUBUTE Ha VHBECTUIIMOHHOTO
npyxectBo/[loroBopHust (QOHJI, YHPABISBALIOTO JIPYKECTBO €XEIHEBHO CIEAU U
omeHsiBa e(EKTUBHOCTTAa Ha XCDKUPAHETO, KaTo TMpWiara MPUHIUAIUTE Ha
Mexnynapoaen CueroBojieH Ctanaapt 39.

XI. CHETOBO/HHU IIPOLE/IYPHU 110 YIIPABJIEHUE HA PUCKA

Ya. 33. OcHOBHa 1€l HA CYETOBOJHUTE IMPOLEAYpU € aJeKBaTHOTO ChOMpaHe,
00paboTBaHe M TPpEACTaBsIHE Ha JOCTOBEPHA, CHCTEMAaTH3MpaHa M HaBpEMEHHa
uHOpMaNus 3a CTENIEHTa Ha PUCK, HA KOATO € u3J10keH JloroBopHus GoHI.

i, 34. CBOEBPEeMEHHOTO M BSAPHO MpeAcCTaBsiHe Ha MHoOpManusTa 3a CTENeHTa Ha
M3JI0’)KEHOCT Ha pHUcK npel CbBeTa Ha JUPEKTOPUTE € MPENNIOCTaBKa 32 HEJOMyCKaHe Ha
KOHIIEHTpAIlMsl HA PUCKOBETE U MOHACsIHE Ha ()MHAHCOBH 3aryou.

Yn. 35. CyeroBomHuUTE TpOlLEAypU TpsAOBa Ja OCHUTYpsiBaT BCEOOXBATHOCT Ha
CTOMAHCKHUTE MPOIECH, KaTo IO TO3W HAUYMH C€ MUHUMH3Mpa pHUCKa OT 3aryba u
M3KpUBsIBaHE Ha HH(OpMaLKsATa 32 MOMEHTHOTO ChCTOsIHUE Ha JloroBopHUs (QOHI.

Y. 36. CueToBOIHUTE NPOLIETYypH TPsiOBa a OCUTYPSABAT MOAXOJAIIO CTPYKTypUpaHe
Ha (PMHAHCOBO-CUYETOBOAHATA NH(OpPMALM 32 LIEIUTE HA YIPABICHUE HA PUCKOBETE OT
VYpasnasamoro [lpyxkectBo. ToBa ce moctura 4pe3 AETalIWM3MpaHE U aJEKBaTHO
rpynupase Ha uH(poOpManusaTa OT MbPBUYHUTE CUETOBOJHHM JOKYMEHTH, Ha 0a3aTra Ha
VHAVBUAYAJIHHS CMETKOIUIAH U CIENMAIU3UPAHO IPOIPAMHO OCUTYPSIBaHE.

Yu. 37. 3a ocbllecTBABaHE Ha LEIUTE, CTOSALIM IPEJ] CUYETOBOJHUTE IMpOLEIypU 3a
yOpaBlieHHE Ha pPHUCKOBETE, € HeoOXOoJMMa ChIVIACYBAaHOCT C BCHYKH 3BEHA B
YnpasnsiBamoro pyxkecTBo.

Y. 38. [IpennocraBkuTe 3a MPaBUIHOTO (PYHKIIMOHUPAHE HA CUETOBOJHUTE MPOLIETypHU
ca CIeJHUTE:

1. Cna3Bane Ha onoOpeHata oT CbBeTa Ha JUPEKTOPUTE CUYETOBOJHA ITOJIMTHUKA,
nu3paboTeHa B ChOTBETCTBHE ¢ MeXTyHApOIHUTE CTaHIapTH 3a ((UHAHCOBU OTYETH;

2. BsipHO, TOUHO U CBOEBPEMEHHO OCUETOBOASIBAHE HA CTOMAHCKUTE MTPOLIECH;

3. OcurypsiBane Ha HEOOXOJUMUS UHPOPMAIIMOHEH TOTOK KbM CUETOBOJIHOTO 3BEHO;

4. HaBpeMeHHOCT Ha M0J]aBaHaTa KbM CUETOBOJAHOTO 3BEHO MH(pOPMALIUS;

5. CrpykTypupaHe Ha WHIUBUAYaJTHHS CMETKOIUIAaH 3a LIEJUTE Ha IMOJlydaBaHE Ha
HEo0X0/IMMaTa CUeTOBOAHA HH(pOpMALIUS;




6. AKTHBHO B3aMMOJICHCTBHE ChC 3BEHOTO 32 YIIPaBJICHUE HA PUCKA U APYTUTE 3BEHA Ha
VYrpasasBamoTo J[pykecTBo 3a IMojydyaBaHe Ha BSIpHAa M HaBpeMeHHa MHQopManus 3a
CTEINEHTAa Ha U3JI0KEHOCT Ha PUCK;

7. Hamuume Ha mporpaMHU TPOAYKTH, LEJSAINM aBTOMATH3MpPAaHE HA MPOIECHUTE,
CUCTeMaTHU3UpaHe Ha HH(OpMANHITA, YICCHSIBAaHE JOCThIIA HA JAHHUTE OT MbPBUYHUTE
JIOKYMEHTH ¥ U3TOYHHITU M HAJICKTHOTO UM apXHBUPAHE;

8. OpranuzanmoHHa CTPYKTypa Ha CYETOBOJHOTO 3BE€HO B CHOTBETCTBUE C HYXKJIUTE Ha
VYrpasnsBamoto JpyXecTBO, IpH SCHO OINPEACIICHH IIpaBa, OTTOBOPHOCTH W HHWBA Ha
JOCTBII 10 HHPOPMAITUATA;

9. E’XemHEBHO OCYETOBOJSBAaHE HAa BCHUYKH OIEpallMd, KAaKTO M IIPEOIICHKa Ha
¢uHaHCOBUTE WHCTpYMEHTH B moprdeiiia Ha DoHma, choOpa3sHO HOPMATUBHUTE
M3UCKBAHMS M BB3IPUETATA CYCTOBOHA TOJUTHKA,;

10. (usm. — pew. om 14.03.2012 2.) VIHBECTUIMOHHUSAT KOHCYJITAHT, CIY>KUTEIUTE OT
3BEHOTO 3a yIpaBJIeHUE Ha pucka u cyetoBoauTena oT Otaen “CueroBoacTBo” Ha Y /[
€XKEIHEBHO W3BIMYAT M TPENOCTaBAT Ha JPYrd 3BEHA M HAa PHKOBOACTBOTO Ha
VYnpasnsaBamoro [pyxkecTBo, KakTO M aHaIW3UpaT HH(OpManusTa 3a OIEHKa Ha
puckoBeTte. ExxeTHEeBHO M3roTBAT OanaHC ¥ aHATUTHYHA 000POTHA BEIOMOCT U aKTUBHO
y4acTBaT NpPU HU3TOTBSHE Ha €XEIHEBHUTE CIPABKH; 3aqbJDKCHHUSATA Ha TJABHUS
CYETOBOJIUTEN HE Ca B MPOTUBOPEUUE ChC 3aIBJDKCHUSITA HA CITY>)KUTEIIUTE OT OTAeIa 3a
HOPMAaTHUBHO CHOTBETCTBHE U CIIYKUTEIUTE OT 3BE€HOTO 3a yIpaBIECHUE HA PUCKA, a CaMO
Td JOMBJBAT 10 OTHOIIEHWE W3BIMYAHETO M AHAIM3UPAHETO Ha CYETOBOJHA
uH(pOopMalIYs, C 1Ie] MOCTUTaHe Ha MAKCUMAIIHO €(DeKTUBHO YIpaBIEHUE HA PUCKA;

11. [IpeaBuxaane Ha KOPUTUPAIIN ACHCTBUS MPHU AOMYCKAHE HA TPEIIKUA OT Pa3IMYHO
€CTECTBO B CYCTOBOTHOTO 3BEHO;

12. (usm. — pewr. om 14.03.2012 2.) BB3MOXKHOCT 32 KOHTPOJI Ha JACHHOCTTA OT 3BEHOTO 3a
HOPMAaTUBHO ChOTBEeTCTBHE U ChbBeTa HA IUPEKTOPUTE Ha YIpaBisiBaioTo pyxecTBo;

13. HapexxnHo cbxpaHsiBAaHE HA XapTUEHUTE HOCHUTENM Ha uHPOpMALMs upe3
OCHUTYPSIBAHETO HA MOAXOJISAIIN MOMEIICHHUS 32 TOBA.

Y. 39. YopasnsBamoTo [ApykecTBo ornpeaes U3TOYHUIIUTE Ha IIEHOBA UH(pOpMAaIIUs,
JAHHUTE OT KOWUTO IIe C€ TMOJ3BaT 3a €KEJHEBHA W/WJIM €XKeMeceYHa MpPEeolleHKa Ha
no3uIMuTe B moprdeiina Ha GoHa, KAKTO ¥ OTTOBOPHUTE 32 TOBA CIIYKHUTEIH.

Yu1. 40. V3TouHMIIM Ha IIEHU ca peryJupaHuTe mna3apu Ha (PMHAHCOBH MHCTPYMEHTH —
“bearapcka ponmoBa 6opca” AJl u uykIecTpaHHU PETYJIHMpPAHU Ta3apu, HA KOUTO Ce
ThPryBaT (PMHAHCOBU MHCTPYMEHTH.

Ya. 41. M3rouHuum Ha KOTUPOBKM MoraT Ja ObJaT NpU3HATH CBETOBHU
unpopmannonan arenmuu karo REUTERS, BLOOMBERG wu T1.H. 3a oneHka Ha
ObArapcKUTE IbpPXKABHU LIEHHU KHMYKAa MOTaT Jia Ceé IMOJ3BaT KOTUPOBKU OT I'bPBUYHU
JWIBPU 3a TAX, KaTO B TO3M Cllydall C€ M3UCKBA Ja C€ ONPENENAT IWIBPUTE U
OTTOBOPHHTE JIUIIA 32 ChOMpaHe M 00paboTKa Ha HHPOpMaIIUSITA.

Yui. 42. 3a BcAKa OT MO3ULMUTE BHB (DMHAHCOBU MHCTPYMEHTH, KOUTO HSIMAT TEKYIIU
KOTHUPOBKH 32 LIEHU C€ ONpeesis METO/ 3a IPeCMsITaHe Ha CclipaBeAsiuBara i 1eHa, KaTo
TO3M METOA ce cieAaBa mnocienoBaTenHo. (OTroBopeH 3a MPEecMSTaHETO Ha
CIIpaBeUTMBUTE 1IeHU € PHKOBOIUTENAT HA OT/AEN “YmpaBieHnue Ha noptdeinn” Ha Y/,
KOHTO TpsiOBa Ja MOXE Ja JaBa pa3sCHEHHUs MO KaJKylaluuTe ¥ TEepUOJUYHO A
MIPOBEPSIBA MPUTOAHOCTTA U JIEKBATHOCTTA HA U3MOJI3BAHUTE METO/IH.

Yan. 43. (usm. — pew. om 14.03.2012 2,) YnupasnsBaioro JpykecTBo ciieBa Aa Aelerupa
OTTOBOPHOCTH Ha—eFyHKHTEHHTe Ha OTIeN ‘YmpaBlieHHe Ha mopTdennn”, 3BEHOTO 3a
HOPMAaTHUBHO CBOTBETCTBUE U oTAen “‘CyeToBOACTBO”, KOWTO Jia CIeAsT 3a
OTKJIOHCHHSITA B CETHJIMEHTA I10 CACIIKUTE C IBJITOBH HHCTPYMEHTH, aKIIMHU, BaTyTH.




XlI. AIMHHUCTPATHBHHU IIPOLUE/IYPH

Yan. 44. (usm. — pew. om 14.03.2012 2.; pew. om 29 onu 2015 2. ) IIpaBunaTa u nporueaypure,
ypeXIally BhTPEIIHATa OPTaHUu3aIHsl U OTTOBOpHOCTUTE B Y /] ca moapoOHO ypeneHu B
,lIpaBuia 3a BbTpEIIHATa OpraHu3alusi U BbTpemHUs KoHTpos” Ha Y] “Tpenn Acer
MennxmbaT” A/l 1 ,,IIpaBuina 3a ynpasineHue Ha KOHPHUACHIIMATHATa HHPOPMALU U
npeaoTBpatsBaHe Ha KOHGIUKTH Ha mHTepecu” Ha Y]l “ Tpenn Acer MeHUDKMBHT
”AJl, KaTo T€ ChIBPKAT U OCUTYPSIBAT:

a) uaeHTUUIMpane, CbOMpPaHe U Pa3NpPOCTPaHsIBaHE B TOIXOAMIa (popMa U CPOKOBE Ha
HaJeKJIHA W JOCTOBepHAa HH(OpMAIKs, KOSITO TO3BOJISIBA HA BCSIKO JIMIE B
VYnpasnsBaioTo [pykecTBo a moeme onpeaesieHa OTTOBOPHOCT;

0) edekTMBHA KOMYHHUKAIMS IO XOPU30HTAJIHA M BEPTUKAJIHA JIMHUS W HAa BCUYKH
HepapXW4YHU HUBA Ha YIIpaBiasaBamoTo [pyxkecTBo;

B) MOJUTHKY U MPOLIETYPH 32 pa3peliaBaHe U 0100psBaHe;

I') TMOJUTUKA U TPOLEAYPH 3a pa3feiisiHE Ha OTTOBOPHOCTHUTE MO HA4YWH, KOHUTO HE
MO3BOJIIBA €IMH CIY>KUTENl €IHOBPEMEHHO Ja HOCH OTTOBOPHOCT MO 0J00psiBaHe,
U3MBJIHEHHUE, OCUETOBOISIBAHE U KOHTPOJI HA CCIIKHUTE;

1) IOJIUTUKH U TIPOLEAYPH 32 IOCTHIT A0 HHPOPMAIUSTA;

€) MpaBwJIa 3a YIpaBJIeHUE HA YOBEIIKUTE PECYPCH.

[TpaBuiia OTHOCHO OpraHM3alliOHHATa CTPYKTypa Ha YIpaBisBamoTo JpyxkecTBo BbB
Bpb3Ka C OLEHKAaTa W YIpaBlI€HUWE Ha pucka ce cbappxkar u B Pasmen I
»OPITAHU3AIIMOHHA CTPYKTYPA” Ha HacTosAIIUTE MpaBUIa.

(usm. — pewt. om 29 1onu 2015 2.) B monbIHEHNE, TOTUTUKH, POLEAYPHU U MpaBuia 1o O. ,,B”
no-rope ce chabpkatr U B YcraBa Ha Y/l "Tpenn Acer MenumxMbHT AJl, KOWTO B
CHOTBETCTBHE C M3UCKBaHMATA HA THProBCKUsI 3aKOH ChAbpIKA U3UEpHaTEIHA ypeada Ha
MIpaBOMOILKATA HAa KOPHOPATUBHUTE OpPraHu Ha YnpasisBauoro [[pyxkectBo u
pasnpenereHueTo Ha (PYHKIMUTE MEXIy TAX (B TOBa YHCJIO IO YIpaBlIeHHE Ha
JOTOBOPHU (HDOHIOBE), BKIIOUUTEIHO ONMpPEAeNsi KOU PEIIeHUs ca OT KOMIIETEHTHOCTTa
Ha OO110TO ChOpaHKE HA aKITMOHEPUTE U ChOTBETHO Ha ChbBETa Ha IUPEKTOPUTE.

B CTpuUKTHO CBHOTBETCTBHE C pasmpeAesieHHeTOo Ha (YHKIUUTE MEXAY Pa3IHuHUTE
OTJIENN U CIY>)KUTENId B OTIEIUTE, U MPHU Cla3BaHE Ha M3MCKBAHETO 3a pa3/elisiHe Ha
OTTOBOPHOCTUTE CBIIacHO 0. ,,I” MO-Tope, ca M3TOTBEHH M C€ CMa3BaT UIbKHOCTHU
XapaKTEPUCTUKU 3a BCSAKA 3a€MaHa JTHKHOCT B YTPaBIABAIIOTO J[pyKecTBO, B KOUTO
ce OmpeaensaT M3WCKBAaHMUATA KbM JIMIIATAa 33 HA3HAYaBaHETO UM Ha CBhOTBETHATa
JUTHKHOCT ¥ KPBIa OT 33bJDKEHUSI, KOUTO UM CE Bh3Jarar.

Yu1. 45. ATMUHUCTPATUBHU MPOLIETYypH, HEOOXOIUMU 3a OCBHLIECTBSIBAHE HA JEHMHOCTTA
Ha Ynpasnsasamoro pyxecTBo ca:

1. ITpouenypa 3a ogoOpsiBaHe UM KOPUTHPAHE Ha BbTPEIIHUTE MPaBUJIa;

2. Hanuuue Ha cucrema 3a BbTPELIEH KOHTPOJ;

3. Ilopeauna ot AeMCTBUS HA CIIy’KUTENH, BbB Bpbh3Ka C OCBIIECTBSIBAHE HA AEMHOCTTa
Ha YmpaBnsBaioTo JpyxecTBo, CboOpa3HO W3aICHUS MY JIMIIEH3;

4. YbIHOMOIIIaBaHE HA CIYKUTENH 3a MOTBbPIKAaBaHE U MOANKUCBAHE HA TOKYMEHTH B
paMKuTE Ha JeHHOCTTa Ha Y IpaBisiBalloTo JpyKecTBo;

5. ITlpomemypa 3a cb3gaBaHe, (QYHKIMOHWpAHE | YIpaBJIeHHWE HA JAHHUTE U
JOKYMEHTHUTE B YTPaBIsABaloTo [[pyKecTBO, BKIIOUUTEIHO U TAXHOTO apXUBHUPAHE;

6. AAIMMHHCTpPUpPAHE U YIIpaBJIeHHE HAa MHPOPMAIIMOHHATA CUCTEMA;




7. TlpaBuna u OTTOBOPHU CIY>KUTENH 3a yBenomsiBane Ha Komucusita 3a (uHaHCOB
HAJ30p OTHOCHO JAEMHOCTTa Ha YpaBiaBamoTo JpyKecTBo.

Yiu. 46. BpB BbTpemiHuTE IpaBwia YHpasiasBauoro JIpyKecTBO perjiiaMeHTHpa
cllyyauTe Ha KOH(DMICHLMATHOCT Npu padoTa ¢ BBTpEUIHA HH(OpMaIUs, KaKTO U
HOPMHUTE 3a IIOBEJACHME HaA CIYKUTEIUTE II0 OTHOLICHUME Ha KIMEHTUTE Ha
VYnpasisaBamoro JpyKecTBo, B ClIy4daH, KOraTo ycilIyrara, ICKaHa OT KJIMEHT, CE OTHAaCs
JI0 MHBECTHUIMS], UHPOpMALIKATA 32 KOATO HE € MyOIMYHO JTOCTOSTHHE.

XIIl. OTYETHOCT H PA3KPUBAHE HA HH®OPMALTUA

Yn. 47. (usm. — pew. om 14.03.2012 2) YnpaBnsiamoro [pykecTBO BOJIUW M ChbXpaHsiBa
oTueTHa WHGOpPMAIUS 33 CKIIOUEHUTE CACTKUA C JCPUBATUBHM MHCTPYMEHTH, KaTo B
rogumHusg otyeT 1o wi. 73 ot Hapenba Ne 44 paskpuBa moapoOHa uHPOpMaus
OTHOCHO 3aJbJDKEHUATA, Bb3HUKHAIM OT CJACJIKH C JIEPUBATUBHU MHCTPYMEHTH IO YJl.
38,an. 1, 1. 7u 8 3AKUCHAIIKH 3a oTueTHUS NIEPUO/, IO KATETOPUH CHCIKH.

Yn. 48. (usm. — pew. om 14.03.2012 2. .0on. — pew. om 09.01.20232) YTUpaBISBaIIOTO
JIpy’KecTBO M3BBPIIBA OLIEHKA, KOHTPOJ M Hperjiei] Ha CHCTEMATa 3a yNpapjeHHE Ha
pUCKa BCIHDBXK I'OJHUIITHO, B TOBA YHUCJIO HA:

® QJICKBATHOCTTA M €(EKTUBHOCTTA HAa BBHTPCHIHUTE IPaBWJIA 3a YIPaBICHUE Ha
pHUCKa, KAKTO U Ha MEPKHUTE, MIPOIIECUTE M TEXHUKHUTE 10 4. 44 - 46 ot Hapenba
Ne 44;

e CTEIEHTa Ha CIa3BaHE Ha MpaBWJIATa 32 YIPABJICHHE HA PUCKA U U3ITBIHEHUETO
Ha MEpPKHTE, IPOLECUTE U TeXHUKUTE 10 Wi 44 - 46 oT Hapenba Ne 44 ot ctpana
Ha YnpasnsBamoro pyxecTBo;

® QJICKBATHOCTTA M €()EKTHBHOCTTA HA MEPKHUTE, IPEIIPHUETH 32 OTCTPAHSIBAHE Ha
HEJOCTATHIIUTE B MPOIECA HA YIIPABIEHUE HA PUCKA.

HepI/IOI[I/ILIHI/ISIT MpETJICA, KOHTPOJ U OLICHKA I10 3a ChbOTBCTHATA 'OANHA CC U3BBPIIBAT B
CpOK 90 AHU OT Kpad Ha roamHarta v €€ JOKYMCHTHPAT, KaTO CC€ IMOCOYBA JaTaTa Ha
HN3BBPIIBAHETO UM.

HepI/IOI[’LT O6XB8.H_[a TCKYyIIaTa (I)I/IHaHCOBa T'OAWHA.

Yur. 49. (usm. — pew. om 14.03.2012 2.) B3 0OCHOBa Ha W3BbpIIEHATA IPOBEPKA MO WiI. 48 10-
rope U Ipu HEOoOXOAMMOCT OT BHacsiHE Ha npomeHu B IIpaBuiata 3a ynpasiieHue Ha
pucka, CbBETHT Ha JUPEKTOPUTE Ha YNpaBisaBamoTo [IpykecTBO Npuema IpoOMEHU B
[TpaBunarta, kouto ce BHaciaT B KOH 3a omobpenue mo pena Ha wi. 18, an. 1 u 2
SAKMCAIIKH B Cpok HE MO-KbCHO OT 7 JIHHU CleJl 1aTaTa Ha IPUEMAHETO UM.

Y. 50. (1) YopasnsaBamoto [pykecTBo, OT UMETO U 3a cMeTka Ha JloroBopHus GoH,
pa3kpuBa MyONUYHO HAN-MalKO BEOHBXK TOAUIIHO HH(OpPMAIMS CbC CIEAHOTO
ChIbpKaHUE:

1. undopmanus OTHOCHO IEIUTE U TMOJMTUKATA BBB BPb3Ka C YIPaBICHHETO Ha
PHUCKOBETE MOOTEIHO 33 BCEKU PUCK, KOSITO BKITIOYBA!

a) MOJIMTUKH U MPOLEAYPH 32 YIIPABICHUE Ha Pa3IMUYHUTE BUJIOBE PUCK;

0) CTpyKTyparta U OpraHu3aIusaTa Ha 3B€HOTO 32 yIPaBJICHUE HA PUCKA,

B) 00XBAT U XapaKTep Ha CUCTEMHUTE 32 OTYET U U3MEPBaHE Ha PHCKA;

F) IMOJIMTUKUTE 3a XCIPKUPAHEC Ha pUCKa 4YpE3 NCPHBATHUBHHU MHCTPYMCEHTHU W HETOBaTa
pEeNyKIUs, KAaKTO W TOJHTUKUTE W MPOLEAypUTe 3a HAOMIOJeHHEe Ha IMOCTOSHHATA
e(eKTUBHOCT Ha MPOLIECUTE MO XeJDKUPAHE U PEAYKIIHS Ha PUCKa;




2. I/IH(I)OpMaI_II/ISI OTHOCHO HU3IIOJI3BAHUTC MCTOAM 3a OLICHKA Ha BCCKU BHUJ PUCK, KAKTO U
OIMMCAaHUE Ha CbOTBCTHUTC BbTPCIIHU U BHLHITHHA IIOKA3aTC/IM, KOUTO CC B3EMAT IIPCABU
I[IpU MPUJIAraHeTo Ha METOAd HAa U3MCPBAHC.

(2) (usm. — pew. om 14.03.2012 2. ., usm. — pewr. om 09.01.20232) Uudopmarusara mo an. 1 ce
pa3npoCTpaHsBa Ype3 UHTEPHET CTpaHUIATa Ha YIPaBISABAIIOTO JIPY>KECTBO B CPOK 0
30 gaM OT W3BBpIIBaHE Ha mperieaa mo wi. 38 ot Hapenba 44 u cnexasa ga ocraHe
HaJMYHA JI0 U3BbPIIBAHE HA CJEeABAIIMS MPETIe/I.

3AKJIOYUTEJIHU PA3IIOPE/[FU

§1. Hacrosmure npaBwia ca npuetd ot ChBeTa Ha AUPEKTOPUTE HA YPABISBAILIOTO
HpyxectBo “Tpenn Acer MenumxmbHT  AJl ¢ pewenue or 3 smyapu 2008 r.,
n3MeHeHu ¢ pemenue ot 27 wHu 2008 r. (kato m3MeHeHueTo € B cuiia ot 23 rosm 2008
r.), u3mMeHeHu ¢ pemenue ot 14 mapr 2012 r. u ¢ pemenue or 18 ampun 2012 r.
(u3meHnenueTo € B cuina oT 03 maii 2012 r.), u3meHenu ¢ pemenue ot 29 roaum 2015 r. -
(katro u3MmeHeHuero € B cwia oT 06 asryct 2015 r. u3MmeHeHu c peuieHue ot 24
centemBpu 2015 r(karo U3MEHEHHUETO € B CHJa OT Jarara Ha OJAOOpPEHHETO 1o 4wi. 18
3AKNUCOIIKU ot 3am.-tipeacenarens Ha KOH, pproBoaemr Ynpasnenue ,,Hanzop Ha
WHBECTHIIMOHHATA JACHHOCT”).,u3MeHEeHHU ¢ pemeHue ot 21 mapt 2017r., U3MEHEHH C
pemenue ot 09 smyapu 2023r. u 26.01.2023r. (kKaTo M3MEHEHUETO BIM3a B CUjIa OT
oamama Ha odobpenuemo no un. 18 3AKUCHIIKH om 3am.-npedcedamens na KOH,
pvKosoodew Ynpaenenue ,,Haoszop ma unmsecmuyuonnama oOetiHocm’), W3MEHEHU C
Pemenune na CJI ot 26.11.20251. 1 BAM3aT B cWJia OT JaTraTa Ha BbBEXKJAHE Ha €BPOTO B
Peny6auka bparapus 01.01.2026r.

§ 2. 3a BCcMUYKM BBIIPOCH, KOUTO HE Ca M3PUYHO ypelcHM B Te3u [lpaBuina, Hamupar
npuioxxkenue pasnopeadoure Ha 3AKWCIIIKM, akroBere mno mnpuiaranero My u
OCTaHAJIOTO MPHJIOKUMO 3aKOHOAATEICTBO.

§ 3. B ciyuail Ha HechbOTBETCTBME MEXAY pasmnopendu Ha Te3u llpaBuna u Ha
HOpPMAaTUBEH aKT, Ipuiara ce IocleAHus, 0e3 Ja € HEeoOXOJUMO H3MEHEHHE B
[TpaBuiiaTa, OCBEH ako TOBAa U3PUYHO HE CE MPEABMKJIA OT HOPMATHUBHHUS aKT WIN TE3U
IIpaBuna.

3a YnpasasBamoro apy:xectBo “Tpena Acer MennaxmMbHT” AJl,
aeicrBamo 3a cMerka Ha [lorosopen ®@oux “TPEH/] ®OH AKLIUN:

/TpassH AuToHOB Kbpi1yTCKH,
[Ipencenaren na C/| u 3mbanureneH aupexTop/




