IIpaBuia 3a oueHka u ynpasJjieHue Ha pucka Ha [lorosopen ¢pona “TPEH/] ®OH/|

KOHCEPBATUBEH”

(uzm. - pewr. om 21 mapm 2017 e, usm.-pewr. 03.12.20182., usm. ¢ pewr. om 14.01.20192.uzm. ¢ pewr. om 14.02.2019e. uzm. ¢
peuwt. om 13.01.20202. usm. ¢ pewt. om 29.01.20202., usm. — pewr. om 09.01.20232., uzm. — pewr. om 26.01.20232., usm. — pew.
om 26 noemepu 2025 2. u enuzam 6 cuna om damama Ha sveedicoarne Ha espomo 8 Penybnuxa bvazapus 01.01.20262.)

(usm. - pew. om 29 tou 2015 2 usm.-pew. 03.12.20182.) C HacrogmuTte [IpaBuna ce ypexaa opraHu3zalimoHHaTa
CTPYKTypa M HHMBAaTa Ha OTTOBOPHOCT II0 YIPAaBJIEHUETO Ha pUCKa B YmpasisgBamoro JlpykecTso,
MpaBWJiaTa M MPOLEIypUTE 3a YCTAaHOBSIBAHE, OIICHSABAHE, YIIPaBlieHWE M HAOII0ICHUE HA PUCKOBETE, Ha
KOUTO ca U3JI0KEHU WJIM MOTaT Ja ObAaT u3NokeHu naBectuiuute Ha Jloroopen ¢oun “TPEH]I ®OH/]
KOHCEPBATHUBEH” (“HoroBopuus douxa”’, “@onma” wumu “IdD”), opraHu3upaH ¥ yOpaBisiBaH OT
VYupasnsasaio [dpyxectBo “Tpenn Acer MennmxmbaT” A/l (“Ynpasnsasamoto [pyxectso” win “VY17).

1. OCHOBHH I10JIO/KEHHUA

Ya. 1. Hacrosmmre mpaBmiia perjamMeHTHpaT Mojena 3a HIAeHTU(UIMpaHe, W3MEpBaHE, aHAIN3 U
yIpaBJeHHE Ha PUCKOBETE, CBbp3aHu ¢ noprdeiina Ha JJoroBopHus GoH/I.

Yn. 2. [IpaBunaTa 3a ynpaBlieHHME Ha PUCKA ca 4acT OT MHBECTHIIMOHHATA IMOJUTHKA Ha JloroBopHus
donz, kosiTo e onucana B [IpaBunara my.

Ya. 3. (don. — pew.om 09.01.20232.) YnupasiasBamoro JpyXecTBO WACHTH(QHIHpPA W H3MEpBa
BCUYKHM PUCKOBH (aKTOPH, CBBP3aHU C OTIEIHUTE MHCTPYMEHTU B moptdeiia no ui. 1, cien
KOETO M3MepBa o0Iara eKCHo3uius Ha mopTdeiliaa KbM Te3u (aKTOpU M B3MMa pEIICHUS 3a
JMMWTH, TOJIEPAHTHOCT U yIIpaBJIEHUE HA PUCKOBETE Ha MOPTQEIHIHO HUBO.

C Te3u mpaBwiia ce ypexkaaTr e(peKTUBHH IIPOILIEAYPHU 32 YCTAHOBSIBAHE HA PUCKOBETE, C IIOMOIITA
Ha KOUTO YIPAaBJIABAILOTO JPYKECTBO MOXKE 32 BCAKA YIPABJIsIBaHA KOJIEKTHBHA MHBECTUI[IOHHA
CXeMa Jla OLIEHU CTENEHTa, B KOSATO CBHOTBETHAaTa KOJEKTMBHA HMHBECTULIMOHHA CXEMa €
U3JI0KEeHA Ha Ma3apeH PUCK, JIMKBUJICH PUCK, PUCKOBE 32 YCTOMYMBOCTTA U PUCK HA HAacpelHaTa
CTpaHa, KaKTO U Ha BCUYKH JPYTU PUCKOBE, BKIIOUUTEIHO ONIEPAaTUBHUTE PUCKOBE, KOUTO MOIaT
na ObJaT CHLIECTBEHU 3a CHOTBETHATA KOJEKTMBHA MHBECTUI[MOHHA CXEMa U CE OCUTYpsBa
CIa3BaHETO HAa OIPAaHMYEHMSTA 3a CTOMHOCTTAa Ha OOIIaTa PUCKOBAa €KCIO3UIMS M pUCKA OT
HacpelHaTa cTpaHa chriaacHo wi. 46 u 48 ot Hapenba 44;

Y. 3a. (omm. 03.12.20182)

1l. OPTAHU3AIIHUOHHA CTPYKTYPA

Y. 4. (1) OpranuzanmoHHara CTpyKTypa B YIpasisBauioTo [[pyxkecTBo, CBbp3aHa C yNpaBIECHUETO Ha
pHUCKa € TpUU3MEpHa:

1. CbBer Ha TUPEKTOPUTE.

2. W3mbaHUTENESH TUPEKTOP.

3. (usm. — pew.om 08. 02 20172,) CIyKUTeIH, padOTEIIHU 0 JOTOBOp B YIIpaBisiBaioTo JpyxecTBo

(2) Koraro opranuszanimoHHaTa CTpyKTypa, OnpesesieHara B aj.l, € apyra uiv ce mpoMeHH, CJIe/iBa Ja ce
rapaHTvpa CHa3BaHETO HA OCHOBHUS MPUHIIMI 32 PA3JAEISTHETO HA OTTOBOPHOCTUTE MEXKIY CIIYKUTEIIUTE
C 1IeJ1 IpeoTBpaTsiBaHe KOH(GIMKTH Ha HHTEPECH.




Y. 5. CpBETHT HA AUPEKTOPUTE UMA CIICITHUTE OTTOBOPHOCTH IO YIIPABJICHHE HA PUCKA:

1. IIpuema npaBuiia 3a yIpaBjIeHUE HA PUCKA U CJIEAM 3a TAXHATA aKTyalu3alusl.

2. Onpenens puckoBaTa nmoyMtuka Ha JloroBopuus (GoHm, kKoiTo yrpasisBa. Ts Moxe na Obae:

a/KOHCEpBAaTUBHA;

0/yMepeHO-KOHCEPBAaTHUBHA,

B/yMEpEHO-PUCKOBA;

I/pUCKOBa.

3. KonTponupa puckosure akropu 3a JloroBopaust ¢poH] dpe3 0O0CHKIaHe Ha JOKIA1, BHECEHU OT
npejceaarens Ha ChBETa U B3€Ma PEIlleHUs B TPAaHUIIUTE HAa CBOUTE MTPABOMOIIIHSL.

4. V3BbpiiBa NEPUOANYEH €XKETOACH IpErjie]l Ha IOJUTHUKUTE U CTpAaTETMUTE 3a yIpaBICHUE Ha
PHUCKOBETE.

5. B3ema pemienus 3a KagpoBo, COPTYEPHO U JPYTro OCUTYpsIBAHE HA IEHHOCTUTE IO yIpaBJeHUE Ha
pHCKa.

6. Cienu 3a cna3Ba”ero Ha IIpaBuiiata 3a ynpaBieHuE Ha puUCKa M ydacTBa aKTHUBHO B IIpolieca Ha
yIpaBicHUE HA PUCKA.

Y. 6. VI3OBJIHUTETHUAT JUPEKTOP UMA CIEAHUTE OTTOBOPHOCTH IO YIIPABICHUETO HA PUCKA:

1. Opranu3upa paboTara MO NPaBUIHO MpOBEXkAaHEe Ha mpuerata oT CbBeTa HA TUPEKTOPHUTE
IIOJINTHKA ITI0 YIIpaBJICHUE Ha PUCKA.

2. KoHtpomwupa cra3BaHeTo Ha MPUETUTE TUMHTH.

3. Cn3maBa opranusaius Ha padoTa, KOSITO OCUTYpsIBa CIIA3BAHETO HA OINPECIICHUTE JIMMUTH U HUBA
Ha PUCK.

4. Crenu 3a ChOTBETCTBHE HA M3TIOJI3BAHUTE OT CHOTBETHHUTE CITY>KUTENH MPOIICTyPH 110 U3MEpBaHE,
HaONlloJIeHWe M OIICHKAa Ha PHCKAa C MPHUETHTE BBTPEUIHO-IPYXKECTBEHH NOKyMeHTH oT CbBera Ha
JTUPEKTOPUTE.

5. Bsema pemeHus 3a KaapoBO, MaTEpPHATHO-TEXHHMYECKO W METOJMYECKO OCUTypsBaHE Ha
JCHHOCTHUTE 10 YIIPABJICHUE HA PUCKA.

Y. 7. (1) 3BeHOTO IO yNpaBJICHUE HA PUCKA JEHCTBA HE3aBUCUMO OT IPYIMTE 3B€HA B Y PABISABALIOTO
HpyxecTBo, oTUMTa ce npsAKo npex CbBeTa Ha IUPEKTOPUTE U UMa CIETHUTE PYHKIIMU:

1. pa3paboTBa 1 mpuiIara cucTeMara 3a yrnpanieHue Ha pucka Ha DoHJa;

2. U3NMbJIHSBA IPaBUJIATa U MIPOLIEAYPHUTE 10 YIIpaBJIEHUE Ha PUCKA;

3. rapaHTUpa CbOTBETCTBUETO C 0J00peHaTa BBTPELIHA CHCTEMa 3a OrpaHMYaBaHE Ha pHCKa Ha
@®oHja, BKIOYUTETHO C HOPMATUBHO OIpEAENCHUTE JUMUTH 3a CTOWHOCTTa Ha oOOIaTa pHUCKOBa
€KCIIO3UIUSA M PUCKA HA HACPEIHATA CTPaHa.

4. KOHCYATHpa YIpaBUTEIHUS OpPTaH Ha YNpaBJIsABaIIOTO APYKECTBO OTHOCHO OMPEIENIIHETO Ha
puckoBus npodun Ha PoHna;

5. IOKJazBa PEJOBHO NpeJ yIPaBUTEIHHUS OpraH Ha yNpaBiIBalIOTO JPY’KECTBO M Ha JIUILATA,
OCBILECTBSIBAIM HAJ30pPHU (QYHKIIUH, KOTaTO € MPHIOKUMO, OTHOCHO:

a) CbOTBETCTBUETO MEK/Y TEKYIIOTO HUBO Ha PUCK, HA KOETO € U3JI0KEH YTIPaBJISIBAHUS OT HETO
®onx u 000peHuTe puckoBU npoduian Ha To3u Donx;

0) cpoTBeTCTBHETO Ha POHJA C BhTpEIIHATA My CUCTEMA 3a OTpaHUYaBaHE Ha PUCKA,

B) aJIeKBaTHOCTTAa M €(QEeKTHBHOCTTA Ha Ipolleca 3a YNpaBJICHHE HAa PUCKA U TO-CIELUATHO
MOKa3Balll Jajld ca IPEeINpHEeTH MOAXOAAIN KOPUTHPALI MEPKH B CIIydauTe, KOraro ca KOHCTaTUPAaHU
HEJ0CTaThIIH;

6. IOKJIaJBa PEAOBHO MpeJ BUCIIETO PHbKOBOICTBO, MPEACTABINKNA TEKYIIOTO HUBO Ha PUCK, Ha
KOeTo € u3i0xkeH POHIBT U 3a TEKYIUTE WIM NPEIBUKIAHN HAPYLIEHUS HAa OTPaHUYEHHUATA, KaTo IO
TO3U HAYMH CE€ OCUTYpsiBa MPEANpHUEMaHeTO Ha HAaBPEMEHHHU U MOIXOSIIN AeHCTBUSI,




7. wW3BBpIIBA Tperjea | TOJIoMara OpraHu3alusTa MW MPOIEAYypUTE 3a OIeHKa Ha
MU3BBHOOPCOBUTE JICPUBATHBH.

(2) (nosa — pewr. om 13.06.2012 2.) CIy)UTEIUTE OT TIOCTOSIHHOTO 3BEHO 3a YNpaBJICHHUE Ha pHcKa TpsiOBa Ja
MIPUTEKABAT MOAXOISIIA KBATH(PHUKAIMS 32 U3MBIHCHUE HA BB3JIOKCHUTE MM JCHHOCTH.

(3) (npeouwuna an. 2 — pew. om 13.06.2012 2.) Y IpaBIIBaILlOTO APY’KECTBO OCUTYPsIBA HA IOCTOSIHHOTO 3BEHO 32
yIOpaBlieHUE HAa PUCKAa CHOTBETHUTE MPABOMOULIMS M JOCTBI A0 Isuiata uHGOpMalus, HEOOXOAUMH 3a
U3MBIHEHUE Ha QYHKIIUUTE MY TI0 ai. |

(4) (nosa — pews. om 09.01.20232..) KoraTo ynpaBisBaIoTo IpyKecTBo Aenerupa GyHKIUHU M0 yIpaBiIeHHe Ha
noptTdeia Ha KOJICKTUBHA MHBECTUIIMOHHA CXeMa Ha TPETO JIMIIe, CIIe/(Ba J1a TapaHTUPA, Y€ TPETOTO JIHIIC
cria3Ba M3UCKBAHUATA 32 HE3aBUCUMOCT 1o wi. 451 ot Hapenba 44 ¢ orneq HeAomycKkaHe Ha 3aBUCUMOCT
Y MIPEKAJICHOTO MOBJIUSBAHE OT U3BBPIUICHUTE OT TPETOTO JIMIIE CTPEC TECTOBE.

(5) (nosa — pew. om 09.01.20232..) YTpaBISBAILIOTO IPYXKECTBO MpeANprueMa HEOOXOTUMUTE MEPKHU CpelLy
BB3HHMKBaHE Ha KOH(MIMKT HAa UHTEPECH C IIeJI OCUTYpsBaHE HE3aBUCUMOTO (YHKIIMOHHPAHE Ha 3BEHOTO
3a ympaBJIeHHE Ha PHCKa, BKIIOYUTEIHO OT (PyHKIMATA MO yIpaBieHHE Ha MOpT(dein, BbB BPb3Ka C
MIPOBEXK/IAHE HA CTPEC TECTOBETE 32 JIMKBUIHOCT, KATO T€3W MEPKU BKJIFOYBAT CJICIHOTO:

1. mpenoTBparsBaHe NPEIOCTABSIHETO HA Bb3MOXKHOCT Ha JAPYIH CTPaHU, KaTO MEPCOHAJ 3a yIIpaBJIEHUE
Ha TOPTEHIN UM TPETH JIMIA, HAa KOWTO ca JeJerupaHu (YHKIUH 10 yIpaBieHUe Ha moptdeiinu, na
YOPAKHSIBAT HENPABOMEPHO BIUSHUE BBPXY H3NBIHEHHETO HA CTPEC TECTOBETE 3a JMKBUIHOCT,
BKJIIOYMTEIIHO pa3yuTaHe Ha PEUIeHUs, CBbP3aHU C JUKBUIHOCTTA HA aKTUBUTE;

2. ynpaBieHue Ha uHGopMaIusaTa OTHOCHO CTpEC TECTOBETE, Taka 4ue, ako MH(pOpMaIuaTa ce CIOoJeNs ¢
KJIMEHT, J]a C€ TapaHTHpa, Y€ TOBa HEe OM OWJIO B MPOTHUBOPEUUE CHC 3aIBHKCHUETO HA YIPaBJISBALIOTO
JIPYKECTBO Jla TpEeTHpa CHPABEAJIMBO BCUYKM MHBECTUTOPUM IO HAYMHA, IO KONTO OMNOBECTSIBA
nH(popmanuaTa OTHOCHO JloroBopHHs GOH.

(6) (nosa — pews. om 09.01.20232..) 3a U3BBPILEHUS CTPEC TECT HA JMKBUIHOCTTA 3BEHOTO 3a yIpaBIEHUE Ha
pHUCKa U3rOTBS M MPEOCTABs HA YIPABUTEIIHUS OPTaH HA YIIPABISABALIOTO JPYKECTBO JOKIIA, ChIbpiKalll
pe3yaTaTH, KOUTO:

1. yaocroBepsiBaT JaiM JWKBUIHOCTTAa Ha KOJEKTHUBHAaTa HWHBECTHUIIMOHHA CXE€Ma CBHOTBETCTBAa Ha
MPUJIOKUMUTE TpaBUIa M YCIOBHUATa 32 OOpaTHO W3KYIyBaHE, MPEABUICHH B JIOKyMEHTAllUATa Ha
KOJIEKTMBHATa MHBECTUIIMOHHA CXEMa;

2. TOTIPUHACHT 32 YNPaBICHUETO Ha TUKBHUIHOCTTA HA KOJIEKTUBHATA NHBECTUIIMOHHA CXeMa B Hal-T00BD
WHTEpPEC Ha WHBECTHUTOPUTE, BKIIOUYUTEITHO TIPH MJIAHUPAHETO HA TIEPUOIN HA MTOBUIIEH PUCK, CBBP3aH C
JMKBUJIHOCTTA,

3. cmoMarat 3a uAeHTU(PHUIIUPaHe Ha TTOTCHIIMAIHU C1a00CTH B JIMKBUIHOCTTA HA Ja/ICHa MHBECTUIIMOHHA
CTpaTerus U ChAEHUCTBAT IIPU B3EMAHETO Ha MHBECTUIIMOHHH PEUICHUS;

4. moamomMaraT HaOJIOJEHUETO W B3E€MAaHETO Ha PEIIEHUs 3a YIpaBJIE€HHWE HAa PHCKA, BKIIOYUTEIHO
ONpPENEISTHETO Ha ChOTBETHU BBTPEIIHM OTPAHMYEHHUS OT CTpaHa Ha YHPABISBALIOTO JAPYKECTBO IO
OTHOIIIEHNE Ha JIMKBUIHOCTTA HAa KOJICKTUBHATA MHBECTUIIMOHHA CXEMa KaTo JIOMBJIHUTEIIEH UHCTPYMEHT
3a yIpaBJEHUE HA PUCKA;

5. moAmoMaraT yrpasJisiBallOTO IPYXKECTBO MPH MOATOTOBKATA HA KOJIEKTHBHATA WHBECTUIIMOHHA CXeMa
3a KpHU3a U 32 [JIJaHUpaHe Ha IEUCTBUS PU U3BBHPEIHU CUTYALUU.

(7) (nosa. — pewr.om 09.01.20232..) JlokiamsT 10 ail. 6 ce nmpeactass B Komucusara B cpoka 1o wi. 45, an. 6 ot
Hapen6a 44.

(8) (nosa. — pew.om 09.01.20232..) Pe3ynrature OT CTpeC TecTa Ha JIMKBHUIHOCTTA CJI€JBA Ja JOKaXaT, ue
YOPABISIBAIIOTO APYKECTBO € B CHhCTOSHHME Jla MPEOJ0JIEe OIPaHUUYEHUATA, CBBP3aHU C HAJTUYHETO Ha
JAHHW, BKIIOYHUTEITHO Ype3 H30srBaHe HAa ONTUMHUCTUYHHUTE JOIMYCKaHWs, 4upe3 OOOCHOBaBaHE Ha




U3II0JI3BAHETO HAa MOJENHU 3a CTPeC TECT Ha JIMKBUJHOCTTa HAa TPETH CTPaHH, BKIIOYUTEIHO KOIaTo
MOJIETTBT € pa3pabOTeH OT TPETO JIUIIE, YIPABJIABAILO NOPT(EII, KaKTO U Ype3 U3BBPIIBAHE HA €KCIIEPTHA
OLIEHKa Ha KayeCTBOTO.

III. HIEHTH®HKAIIAA H H3MEPBAHE HA PHCKOBETE, CBbP3AHH C JEHHOCTTA H
HHBECTHIIHHUTE

Y. 8. (usm. — pews. om 26.01.20232 )(1) IIporiechT MO yCTAHOBSBAHETO, YIIPABJICHUETO W HAOIIOAABAHETO HA
PHUCKOBETE MMa 3a 1) Ja peAylrpa BIMSHHETO Ha BBHIIHUTE M BBTPEIIHUTE PHUCKOBH (PAKTOPH BBHPXY
HMHBCCTHIMHUTC, BKIIIOYHUTCIHO Ha PUCKOBCTEC, IPOU3STUYAIN OT MAKPOUKOHOMHWYCCKATA Cpcaa.

(2) [Ipouenypute 3a ynpaBjieHUE HA PUCKA BKJIIOYBAT:
a) UACHTU(UKAIMS HA PUCKA;

0) olleHKa Ha pUCKa;

B) U300p Ha cTpaTerus o OTHOLIEHHUE Ha PUCKA;

r) n300p HAa HAUMHU 32 HAMaJICHUE CTEIIEHTa Ha PUCKA;
J1) KOHTPOJI HUBOTO Ha PHCKA.

(3) (usm. — pew. om 26.01.20232 ) OleHsBaHETO, aHAllM3a U MOHUTOPUHIAa HAa PUCKOBUTE (PaKTOpU ce
M3BBPIIBA €KETHEBHO OT CIYKUTEJIMTE B 3B€HOTO 10 YIPABJICHHUE HA PUCKA.

Ui 9. (oon.. — peur.om 09.01.20232.. usm. — pew. om 26.01.20232. usm. — peur. om 26 noemspu 2025 2) (1) (oon.. —
pew.om 09.01.20232) PuckoBuTe (hakTOpH, KOUTO OKA3BaT BIUSHUE BHPXY MHBECTUIMHTE, YIPABISIBAHA OT
V]I ca:

a) Ta3apeH PHCK - BB3MOXKHOCTTA JIa CE€ peaju3upar 3aryOu mopaad HeOJIaronpusTHH H3MCHCHHS B
LIEHUTE Ha LICHHU KHUXa, [1a3apHUTE JIUXBEHU MPOLEHTH, BATYTHU KypcoBe U Apyru. Kommnonenrure Ha
Ma3apHus pUCK ca:

aa) JTMXBEH PHUCK - PUCKBT OT HaMallIBaHE HA CTOMHOCTTAa HA WHBECTUIUATA B JaJieHA IIEHHA KHHUTa
MOpajy U3MEHEHUE HA HUBOTO HA JINXBEHUTE MPOLIEHTH.

00) (usm. — pew. om 26 moemepu 2025 2) BaJyTE€H PHUCK - PUCKBT OT HaMalliBaHE Ha CTOWHOCTTAa Ha
VHBECTUIIMATA B JIaJICHA IIEHHA KHUTA WX JEMNO3UT, JICHOMUHUPAHU BBB BANlyTa, pa3jiMyHa OT €BpO,
nopajy U3MEHEeHHe Ha Kypca Ha OOMsHA MEKIy Ta3H BalyTa H €BpO.

BB) (usm. — pew. om 22.11.2012 2) TICHOBH PHUCK, CBBpP3aH C WHBECTUIIMH B IIEHHU KHUXA - PUCKBT OT
HaMaJsiBaHEe Ha CTOMHOCTTA HAa MHBECTUIIMATA B JaJieHa IIeHHA KHUTa MPH HEOJIAaronpusTHU MPOMEHHU Ha
HHMBAaTa HAa MMA3apHUTE LICHU.

0) KpeOuTeH PUCK — BB3MOXKHOCTTa OT HaMalliBaHE Ha CTOMHOCTTAa HA TMO3UIMUATA B €AUH (PUHAHCOB
WHCTPYMEHT TIPU HEOYaKBAHHW CHOUTHS OT KPEIUTEH XapaKTep CBbpP3aHU C EMUTEHTHUTE HAa (PUHAHCOBHU
WHCTPYMEHTH, Hacpell[HaTa cTpaHa mo O0PCOBU U U3BBHOOPCOBH CIIEIKH, KAKTO U IbPKABUTE, B KOUTO TE
W3BBPLIBAT JICUHOCT;

B) OTEpPAIlMOHEH — Bb3MOXHOCTTA Ja CE€ peann3upar 3aryou, CBbp3aHu ¢ TPEIIKU WM HECHBHPILECHCTBA B
CUCTEMaTa Ha OpTraHW3alus, HEJOCTaThUYHO KBaTU(UIMPAH TEPCOHAN, HEOJAroNpUATHU BBHHIITHU
CchOUTHS OT HE()MHAHCOB XapaKTep, BKIIOYUTEITHO U IPABEH PUCK;

I) JUKBUACH PHUCK — BB3MOXKHOCTTA OT 3aryOM OT HAJIOXKUTEIHU MNpOoAaXOM Ha aKTUBU TIpU
HEONaronmpusATHH Ta3apHU YCIOBHS 3a TOCPEIIaHE Ha HEOYaKBAHO BBH3HUKHAIU KPATKOCPOYHU
3abJKCHUS.

1) PUCK OT KOHIICHTpAaIusi — BB3MOXHOCTTa OT 3aryda Mopaaud HempaBWIHA TUBEpcH(HKAIMS Ha
€KCIO3UIIMU KbM EMHUTEHTH, TPYNH CBBP3aHU E€MHTEHTH, €MUTEHTH OT €IWH U CbhI] MKOHOMHYECKHU
oTpachi, reorpadgcka o0IacT MU BB3HUKHAI OT €IHA M ChIla JEHHOCT, KOETO MOXE Ja MPUYHUHHU




3HAYUTEITHU 3ary0H, KaKTO U PUCKBT, CBBP3aH C TOJICMH HETIPEKU KPEIUTHU SKCITO3UITUH.

€) (nosa. — pew.om 09.01.20232..) PUCKOBETE 3a YCTOMYUBOCTTA - CHOUTHE WJIH YCIOBHUE OT €KOJOTUYHO,
COLIMAJTHO WJIM YIPABJIECHCKO €CTECTBO, KOETO, aKO HACTBIIM, MOXE Jia NPHYMHHU JICHCTBUTEIHO WU
IIOTCHIIMAJIHO CHhIIICCTBCHO OTpI/II_IaTeJIHO BL3I[CI>'ICTBHC BT;pxy CTOfIHOCTTa Ha UHBCCTHULIUATA.

(2) (usm — pews. om 09.01.2023z., usm. — pew. om 26.01.20232.) Y] BbB Bpb3Ka C BCUUKH PUCKOBE, HA KOUTO €
n3noxeH PoHjia, mpeanpueMa CiaeAHUTe TeUCTBUS:

1. ycTaHOBsIBa aJeKBaTHO MOKYMEHTHPaHU OPraHW3allMOHHW MEPKH, MPOIECH M TEXHHUKHU 3a
M3MEpBaHE Ha PUCKOBETE, KOUTO TapaHTHPAT, Y€ PUCKOBETE, CBHP3aHU C BCAKA IMO3UIUS U HEHHOTO
BIIMSIHHE BBPXY OOIIMS PUCKOB MPOQIII, ca MPaBHJIHO M3MEPEHH BB3 OCHOBA HA TOYHU U HAJCKIHU
JaHHU;

2. W3BBpIIBA MPU HEOOXOIUMOCT IMEPUOAMYHHM OCK TECTOBE 3a Iperiyie]] Ha BaJMIHOCTTa Ha
MEpPKHUTE 32 U3MEPBAHE HA PHCKA, KOUTO BKJIIOYBAT IIPOTHO3M U OIICHKH, Oa3MpaHu HA MOJIET;

3. (usm — pew. om 09.01.20232..) W3BBPIIBA TEPUOJUYHU, HO HE TO-MAJIKO OT BEIHBXK T'OJHUIIHO,
CTpEC TECTOBE Ha JIMKBUIHOCTTA U CLICHAPUWHU aHAJIU3H, C 1€ TOJITOTOBKA 32 U3BBPIIBAHE HA JICUCTBUS
B CJIy4ail Ha HACTHIIBaHE Ha PUCKOBETE, BH3HUKBAIIK OT MOTCHIIMATHU MPOMEHH B Ma3apHUTE YCIOBHUS,
KOUTO MOKE J]a MIOBIUSAT HeOmaronpusaTHo Ha JloroBopHHs (GoH/I.

4. (nosa — pew. om 09.01.20232.) YCTaHOBSABA, MpHJIara M MOJIIbpKa JOKyMEHTHpaHa CHUCTEMA,
MpPEJICTaBJIsIBAIIA CHCTEMA OT BHTPEITHA PUCKOBU OTPaHUIUTEITHH mparose 3a JloroBopHwus POHI, KOATO:

a) OCUTypsiBa ChOTBETCTBHE C PUCKOBHS MPOQIII HA CXEMAaTa;

0) yka3Ba MEpKHUTE, MpWIAraHd 3a YIPaBJICHWE W KOHTPOJ Ha CHOTBETHUTE PHCKOBE 3a
JloroBopHus (POHJI, OTYNTANKH BCHUKH CBIIECTBEHHU PHCKOBE, ONpeaesieHn chriacHo wi. 37 ot Hapenba
44;

5. (nosa. — pew.om 09.01.20232., usm. — pew. om 26.01.20232) TapaHTupa, 4e 3a JloroBopuus (oHn
TEKYIIOTO PaBHMIIE HAa PUCK OTTOBApsi Ha HUBOTO, ONPENEIECHO OT CHCTeMaTa 3a BbTPEUIHUTE PUCKOBU
JUMHUTHU TI0 aJI. 2, T. 4 OT HACTOSIIIIMS YJICH;

6. (nosa. — pew.om 09.01.20232. usm. — pew. om 26.01.20232) yCTaHOBSIBA, TpWJara W MOAIbpKa
MOAXOJIAIIN TPOIETypU, KOUTO OCUTYpSABAT MPEANPHUEMAHETO Ha HABPEMEHHU KOPUTHPAIIH JIeHCTBUS B
Hai-moOpusi HWHTEpeC Ha TMpUTSKATeNIUTe Ha JSJI0OBE, B ClIydail Ha HacThIIBaHE Ha
MpeIBIKIAHN/TIPEABUANMH HAPYIIEHUS HAa CUCTEMAaTa 3a BRTPEIIHUTE PUCKOBH JIMMHUTH TO al. 2, T. 4 OT
HACTOSIIIHS YJICH;

BbTpemnuTe pruckoBH OTpaHUYUTETHH MIParoBe mo aji. 2, T. 4 OT HACTOSIIMS YJIeH CE€ OMPEILIIsT
Ha HUBa MOJ HopMmaTuBHO omnpeneneHute mnparoe cbraacHo 3AKHUCAIIKM wu Hapenba 44
[IpemrHaBaHEeTO Ha BCEKH IMpar ce JOKYMEHTHpPA OT 3BEHOTO 3a yIpaBlieHHE HA PUCKA U CE€ JJOKJIaJBa Ha
YIIpaBUTEIHUS OpraH Ha YMPaBIIABAIIOTO JIPYKECTBO 3a MpeIpueMane Ha KOPUTHPAIIU TCHCTBUS.

1V. IIA3APEH PUHCK

Ya. 10. Yopasnsamoro JpyKecTBo npuiara KpaTKOCpOYHa M JIBITOCPOYHA CTPATETHs 32 YNPABIICHHUE
Ha Ma3apHMsI PUCK, CBBP3aH C OCBUIECTBSIBAHETO HA AEHHOCTTAa HA POHJA.

Yn. 11. (1) (0on. — pew. om 30.10.2012 2., usm.-pew. 03.12.20182) YmpaisBamoto [lpyxecTBo Hu3MepBa
JIMXBCHHUA PUCK YPE3 U3YUCIIABAHCTO HA JrOpalus. I[IOpaLII/IHTa € OCHOBHaTa MApKa 3a YyBCTBUTCIIHOCTTA
Ha faJicHa HECHHA KHUT'a KbM U3MCHCHHUECTO HA HUBOTO HaA JIMXBCHUTC IMPOLCHTH. y):[ M3I10JI3Ba METO1a Ha
MOI(I/I(I)I/ILII/IpaHaTa Aropanus, 3a Ja U3MEpHU JIMXBCHUA PUCK, CBBP3aH C BCAKA IICHHA KHHUIQ, 6a3I/IpaHa Ha
JIMXBEH TPOLEHT KAaTo OOJMIaluM, JIMXBEHH Cyand, Groubpcu, GasupaHd Ha JIMXBEHH MNPOIEHTH, W




(broubpcu, 6a3upaHu Ha OOJIUTAITUN.
Y ]I npuiiara KpaTKOCpOYHA M IBJITOCPOYHA CTPATETHs 32 YIIPABICHNUE HA JIMXBEHUS PHCK.

(2) H'BJ'IFOCPO“IH&T& CTpat€rusa 3a YHOpaBJICHUC Ha JIUXBCHHUA PHCK BKIIIOYBA OIPCACIAHEC Ha LCICBU
CTOMHOCTHU Ha YYBCTBUTCIIHOCTTA HaA HOpT(bCI\/JIJIa KbM M3MCHCHHETO HAa HUBOTO Ha JIMXBCHUTC IMPOLICHTH,
ChI''TAaCHO MHBCCTUIHMOHHUTEC LCJIK U ITOJIMTHUKA Ha CDOHI[a.

(3) Kparkocpounarta crTparerus BKJIIOYBa €XKEAHEBHO ONpEJETsHE HAa YyBCTBUTEIHOCTTA Ha JaJieHa
[[EHHA KHUTa KbM M3MEHEHUETO Ha HUBOTO Ha JIUXBEHUTE MPOLIEHTH.

Y. 12. (usm. — pews. om 26 noemepu 2025 2.) (1) (usm. — pews. om 26 noemepu 2025 2.) YnpapisiBaiioro pyxecTBo
HU3MEPBA BAIIYTHHA PUCK 3a BCAKA BajllyTa, pas3JiMidHa OT €BpO, HpI/IJIaraI?'IKI/I KpaTKOCpO4YHA U ABJITOCpPOYHA
CTpaTerusl.

(2) (usm. — pew. om 26 noemspu 2025 2) JIBIArocpodyHaTta CTpaTerws 3a YIpaBJICHHE Ha BAJIYyTHHUS PHUCK
BKJIIOUBA U3MEPBAHE UPE3 U3IO0JI3BAHE HA UCTOPUUYECKATA BOJIATUIIHOCT HAa Kypca Ha ChOTBETHATA BAyTa
KbM €BPOTO CIIPSMO HETHATA BATYTHA €KCIIO3HIIMSL.

(3) KparkocpouyHara cTparerus 3a yrnpaBJICHHE Ha BayTHHS PHCK BKJIIOYBA CJIEJICHE Ha €(DEKTUBHOCTTA
Ha Mpeana3BaHeTo OT BAIYTeH pUCK cipsiMo pasnopendute Ha MCC 39.

Y. 13. (1) YopasnsBamoTo JpykecTBo mpuiara KpaTKoCpoyHa CTpaTerus 3a ynpaBieHHE Ha IICHOBUS
PUCK KAaTO HM3MCPBA U aHAJIM3HpPA IMOJYUCHUTC PE3YyJITaTU YPE€3 CAWH OT IMPUITIOKUMHUTC 3a CbOTBCTHUA
raszap Ha IEHHU KHUXa KOJIMYECTBEHH METOIH:

1. Uctopudecka BOJIATUITHOCT, K3MEPEHA 4Ype3 CTaHJIaPTHO OTKIOHEHUE;

2. B-xoedunrieHTa KbM UHIACKCUTE Ha ChOTBETHUTE Ta3apH;

3. (usm. — pew. om 22.11.2012 2.) Ilpu HEBBb3MOXKHOCT 3a Npujarane Ha touka l. u 2., Y/ uznonssa
CTaHJIAPTHOTO OTKJIOHEHUE Ha M30paHUs UHJEKC HA PETYJIUpPaHUs Ma3ap, Ha KOMTO ce ThbpryBar JaJIecHUTE
HCHHU KHMXa KaTO 3aMCCTUTCII IPHU UAJITOCTHUA aHaJIU3 Ha HOqu)eﬁHHTe. TlokazaTenure o Ta3u ajavHeEs
Ce M3YMCIISABAT BEAHBXK B Mecella.

(2) O6musT puck Ha noprdeilsia ce U3MepBa Ype3 UCTOPUUECKATa BOJATHIIHOCT Ha LI€HATa Ha JISJIOBETE,
U3MepeHa 4pe3 CTaHJApTHO OTKIOHEHUE.

(3) Abnrocpounata crpaTerus 3a yIpaBieHUE HA IEHOBHS PUCK BKIIIOUBA:

1. oneHka Ha NPUIOKHMMOCTTAa U €()EeKTUBHOCTTA Ha HM3IOJI3BAHUTE METOAM 3a HM3MEpBaHE Ha
LIEHOBHSI PUCK;

2. u3roTBsiHE Ha mnpemiokeHus a0 CpBera Ha aupekropute Ha Y] IpH ycTaHOBSIBaHE Ha
He00X0IMMOCT OT NMPOMSIHA Ha M3I0JI3BAHUTE METOJIM 32 U3MEPBAHE HA LIEHOBUS PUCK.

(4) (usm. — pew.om 08. 02.20172. usm. — pew. om 26.01.20232 ) 3B€HO ,,Y IPABJICHUE HA PUCKA™ CIEAU €KETHEBHO
OTpaHMYEHUSITa HA UHBECTUIIMUTE 10 TPYNH (MHAHCOBU MHCTPYMEHTH, ONHMCAaHU B npaBuiaTta Ha DoHxa,
KaTo IO TO3M HAaYMH OCHUTYpsIBAa CIIa3BAHETO Ha ONpeJesieHaTa puckoBa noiauthka Ha Jd mo w5, T 2.
Besiko nmpemMuHaBaHe Ha OrpaHMYEHHMSTA MO MPEAXOJAHOTO HU3PEUYEHHME CE€ JOKYMEHTHpa OT 3BEHOTO 3a
yIpaBICHUE HAa PUCKAa M CE€ JOKJIaJBa HA YINPABUTEIHWUTE OPraHM Ha YINPaBJIABAILIOTO APYKECTBO 3a
IpearprueMaHe Ha KOPUTHpally JIEHCTBUSA. YNPaBIsABaLIOTO JPYXKECTBO H3UMCIsABA OOIIaTa pHUCKOBA
excrio3uus Ha PoH/a Hall-MaJIKO €IMH BT THEBHO.

V. KPEJIHTEH PUHCK H PUCK HA HACPEIITHATA CTPAHA

Y. 14. Kpeauten puck € 00110 pUCKBT OT HaMaJsiBaHE Ha CTOMHOCTTA HA MHBECTUIIMATA B J]aJICHA [IEeHHA
KHUTA TIPH HEOYAaKBAaHU CHOUTHUS OT KPEIUTEH XapakTep, CBbP3aHM C €MHUTCHTHTE Ha IIEHHW KHIDKA,
HacpeniHara CTpaHa mno 00pCoBH U M3BBHOOPCOBH CIEIKH, KAKTO M HEOYaKBAHHU CHOWTHS B IbP)KABUTE, B




KOWTO TC U3BHPLIBAT ,I[GﬁHOCT.

Y. 15. V]I pasriexia Tpu OCHOBHH BH1a KPEIUTEH PUCK:

1. KoHTpareHTeH pHCK € PUCKBT OT HEM3IbJIHEHHE Ha 3aJbJDKEHUATA OT HacpellHaTa CTpaHa IIo
U3BBHOOPCOBH crenku. Excriosunusra Ha QoHAa KbM HAcpelIHATa CTpaHa Mo CAETKa ¢ U3BHHOOPCOBO
ThPryBaHU JIEPUBAaTUBHU MHCTPYMEHTH MOXeE Jja ObJie HaMalleHa KaTo ce U3MoJ3Ba 00e3nedyeHne, KOeTo
TpsiOBa 1a ObAe JOCTATHYHO JUKBUAHO. OOE3MEeUeHUETO € JIMKBUHO, aKO TO MOXKE Ja ObJe MpoAaIeHo
Ha 11€Ha, KOATO € OJM3Ka J10 HeropaTa OlleHKa IIPe MOMEHTA Ha U3BbpIIBAHE Ha NpoJaxkoara.

2. CeThIMEHT PUCK € PUCKBT, BB3HHMKBAIl OT BB3MOXKHOCTTa B3aUMHHTE ()OHIOBE Ja HE IOJIydaT
HaCpeIllHU MapUyHHU CPEeACTBA WIM (PMHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha JaTaTa Ha CEThJIMEHT,
ClIe/] KaTo T€ ca U3IBJIHWIN 3aIbJDKCHUATA 110 AaJJCHHU CIEIKH KbM TO3M KOHTpareHT. Y /| u3mepna To3u
PHUCK 4pe3 CTOMHOCTTA Ha BCHYKH HEMPUKIIOUWINA CHCJIKM C €HA HacpellHa CTpaHa KaTo MPOLEHT OT
CTOMHOCTTa Ha ympaBiisiBaHUs moprdein. He ce BKIIOYBAT CHOENKHUTE CKIIOYCHHW NPU YCIOBHE Ha
ceTpiMeHT DVP (nocraBka cpelty miamase) 1 Ha nazapy ¢ GyHKLHOHUPAL KIMPUHIOB MEXaHU3bM.

3. VlHBEeCTHIIMOHEH KPEIUTEeH PUCK € PUCKBT OT HaMaJsiBaHE Ha CTOWHOCTTA HA MHBECTHIIMATA B JaJICHA
IBIrOBa IIEHHA KHUIA IMOPaAM KPEIUTHO ChOMTHE NpPU E€MUTEHTAa Ha TO3M HHCTpyMeHT. KpeautHo
CbOUTHE BKJIIOYBA OOSIBSIBAaHE B HECHCTOSITEIHOCT, HEIJIATEKOCHOCOOHOCT, CHIECTBEHA INPOMSHA B
KaluTajuoBaTa CTPyKTypa, HamajsiBaHe Ha KpPEAMTHUS peHTuHr u 1p. Y] u3BbpIIBa KauyecTBEH M
KOJIMYECTBEH KPEIUTEH aHaIn3 Ha 0a3ara Ha:

3.1. ®uHaHCOBUTE OTYETH Ha EMUTEHTA;

3.2. KanuTasoBaTta CTpyKTypa Ha EMUTEHTA;

3.3. OO6e3neyeHHETo Ha EMUCHATA, B CIIy4yauTe KOraTo eMHcusATa € 00e3edeHa;

3.4. VYnpaBiaeHHETO M penyTalusTa Ha eMUTEHTA.

Yu. 16. (oon. — pews. om 09.01.20232..) (1) JIumuTHTE 3a CIIEJIKM U HUBATA HA PUCK, CBBP3aHU C KPEAUTHUS
puCK, ce onoOpsBaT M mpepasmiiexaar Ha Tpumeceune oT CbBeTa Ha jaupekTopute Ha Y/ mo
MPEAJIOKEHUE HA 3BEHOTO 32 YIIPaBJICHUE HA PUCK. YIPABISIBALIOTO JIPYKECTBO CE CTPEMHU Jia peayuupa
KPEAWTHHS PUCK Ype3 aHa3 Ha (PMHAHCOBOTO CHCTOSHHUE HA KOHTpareHTUTE Ha JloroBopHHs (OHI H
MOHUTOPHHT Ha ISJIOCTHATA UM JEHHOCT.

(2) ommenena — pewr. om 03.12.2018 2.)

(3) (ommenena — pew. om 03.12.2018 2.).

(4) (npeouwna an. 2 — pew. om 30.10.2012 2) YTIPpPaBIABALIOTO JAPY’KECTBO IpUiara KpaTkocpoyHa H
IBJITOCPOYHA CTpAaTErus 3a yIpaBieHHe Ha KPEAUTHUS PUCK U PUCKa Ha HacpellHaTa cTpaHa.

(5) (npeouwna an. 3. — pew. om 30.10.2012 2.) Kparkocpo4yHara cTpaTerus 3a ynpaBJICHHE HA KPEIUTHUS PUCK U
pHCKa Ha HacpelllHaTa CTpaHa BKJIIOYBA!

l. Texkyma W mocienBalla OLIEHKAa HAa KPEOUTHHSI PUCK Ha IBITOBUTE (DUHAHCOBHM HHCTPYMEHTH B
noptdeiina Ha PoHsla Ype3 KaueCTBEH U KOJMUYECTBEH aHaIM3 Ha 06a3ara Ha (MHAHCOBUTE OTYETH Ha
C€MUTCHTA, o0e3neyeHneTo Ha EMHCHiATa, YHOPABJICHUECTO W pCeIyTagudaTa Ha CEMHUTCHTA WU
M3IIO0JI3BAHE HA IPUCHIEHUS My BBHIIEH KPEAUTEH PEUTHHT 3a LIEJIMTE HA OLICHKATa.

2. Tekyllla ¥ MOcCJeABalla OLEHKa Ha KPEAUTHUS PUCK Ha HACPELIHATa CTpaHa 110 U3BbHOOPCOBU CAEIKH
MOCPEJCTBOM KAaueCTBEH M KOJMYECTBEH aHaau3 Ha Oa3aTa Ha (UHAHCOBUTE OTYETH Ha
KOHTPareHTUTE M0 U3BBHOOPCOBU CHEIKH, IPEIOCTaBEHOTO o0Oe3neueHue (B ciayyail Ha Hajauuue Ha
TaKOBa), YNIPABJICHUETO U PEIyTAlUATAa HA CbOTBETHUS KOHTPAr€HT WM U3I0JI3BaHE HA MPUCHIACHUS
My BBHIIEH KPEAUTEH PEUTHHT;

IpociensBaHe CTOMHOCTTa U YECTOTaTa Ha HEMPUKIIIOUWINTE CIEJIKU C 1aJIeH KOHTPAreHT;
4. CKCIHEBCH KOHTPOJI 3a CIIa3BAHETO HA 3aKOHOBUTE U MPUCTUTEC BbTPCIIHU JIMMHUTHU 3a KOHICHTpAaIHA

KBbM KPEMTEH PUCK;

(98]




5. TOCTOSIHHO HaOIIOJeHNE Ha PA3BUTHETO M B3aUMOBPB3KUTE MEXKY Ma3apuTe U MKOHOMHKATA, KOETJ
yJIeCHsIBa UACHTU(DUIIMPAHETO HA OTEHIIMAIHUA PUCKOBE OT KOHIIEHTPAIMHU HA KPEIUTEH PUCK (KaKT(q
Ha HUBO Ipyna, Taka U HA CAaMOCTOSTETHA OCHOBA) U ()aKTOPUTE, KOUTO TH NIPEIU3BUKBAT.

(6) (mpeouwma an. 4 — pew. om 30.10.2012 2, usm. — peuwr. om 24.09.2015 2., oOon. — peuwr. om 09.01.20232..

JlbarocpoyHara cTparerus 3a yrpaBJIeHUE Ha KPEIUTHUS PUCK U PUCKa HAa HAaCpEeL[HAaTa CTPaHa BKIIFOYBA:

l. m3rpaknaHe Ha aJEKBaTHU CHCTEMH 3a YIpaBlIeHHE Ha HHPOpPMALUATa, KOUTO Ja IO3BOJSABAT
UIeHTUQHUIMPAHE HA KOHIEHTPALMU Ha KPEIUTEH PUCK U PUCK Ha HacCpelHaTa CTPaHa;

2. (oon. — pew. om 09.01.20232. uzm. — pew. om 26.01.20232) ONpEACNISIHE Ha BBTPCIIHH JUMUTH 37
KOHLIEHTpaLusl Ha KPEAUTEH PUCK, B CbOTBETCTBUE C MHBECTULIMOHHUTE LIEJIU U NMonuTHKa Ha DoHna
IpyH HEOOXOJMMOCT W MO TMpeleHKa Ha 3BEHO ,,YIpaBlieHWe Ha pucka” U OTAen ,, AHalu3u Y
MHBeCTULIMH , chrilacyBaHo ¢ Komurera 3a ynpasinenue Ha aktuure U nacusure («KYAID»);.

3. (0on. — pew. om 09.01.20232 usm. — pewr. om 26.01.20232.) TPeCTpyKTypupaHne Ha noprtdeitna Ha DoHaa E
CIlydauT€ Ha YCTAaHOBEH pPHUCK OT BJIOIIABAHE IUIATEXKOCIIOCOOHOCTTAa Ha [JaJ€H EMUTEHT WJIH
KOHTpAareHT WM Ipyla eMUTEHTH UM KOHTPAreHTH, YCTaHOBEHA IpeK”, chriiacyBaHo ¢ Komurera 34
ynpasiieHue Ha aktuBuTe U nacuBute («KYAID»);omepHa KOHIEHTpanusi Ha KPEIUTEH PUCK U JIp
[Toprdeiinsr Ha DoHAa ce MPECTPYKTypUpa MO MPenoKEeHUE Ha 3BEHO ,,YIpaBlieHHE Ha pHcka”
CBIJIACYBaHO C OTAe ,,AHan3u U uHBectuinn” U KYAIL..

VI. OIIEPAIIHOHEH PHCK H PHCKOBE 34 YCTOHYHUBOCTTA (don. — pew. om 09.01.2023z..)

Y. 17. (1) OnepatuBHUTE pUCKOBE MOraT jJa ObarT:

a. BerpemHn — cBBbp3aHM ¢ OpraHuM3anusaTa Ha padoraTa Ha YIpaBisaBamoTo J[pyXecTBO BBB BPB3Ka C
ynpasieHuero Ha Donpa.

0. BpHIIHU — CBBpP3aHU C MAaKPOMKOHOMUYECKH, TIOJTUTUIECKHA U JAPYTH (PaKTOpu, KOUTO OKA3BaT H/HIIH
MOraT Ja OKaXaT BIIMSHHME BBPXY JEHHOCTTa Ha YHpasisBamoTo JlpyKecTBO BBB Bpb3Ka C
yrpasieHueto Ha DoHpa.

(2) Berpeuaure onepaTUBHU PUCKOBE CE ChCTOST O€3 J1a ce OrpaHnuyvaBar J10:
a. Puckoge, cBbp3aHu C epcoHa;
0. TexHOJIOrMYeH pHCK.

(3) BpHIIHKTE ONIEpaTUBHU PUCKOBE CE CHCTOAT (O€3 /1a ce OrpaHuvaBar) J0:
a. Puck Ha oOkpBkaBarara cpena;
0. Prck oT ¢pu3nyecko BMENIATENCTBO.

Y. 18. (1) OueHkara Ha ONepaTUBHUTE PUCKOBE, CBBP3aHU ¢ JeiHOcTTa Ha POHJa, ce M3BBPLIBA OT
3BEHOTO MO YIPABJICHHUE HA PUCKA.

(2) Cayxurenure, pabotemy B YpapiasBaioTo [pykecTBO OKa3BaT MbJIHO ChAECHCTBHE Ha 3BEHOTO IO
yIpaBJICHUE HA PUCKA.

(3) PuckoBete, cBbp3aHu C aeiiHOCTTa Ha DOH/IA, CE OIICHSIBAT C €HA OT CJICIHHUTE OLCHKH:

I. HUCBK — KOraro BCHYKH PHCKOBE Ca MOKPUTU C aJEKBaTHU KOHTPOJHHU MPOLEAYpPH C BHUCOKA
€(EeKTUBHOCT M JIUTICBAT WX Ca HAIHIIE HE3HAYUTEIIHH OTKJIIOHEHUS,

2. CpeleH — KOraro BCHYKHM PHUCKOBE Ca MOKPUTH B HM3BECTHA CTENEH C KOHTPOJIHU MPOLEAYpPH C
HeZocTaThbuHa €(PEKTUBHOCT;

3. BUCOK — KOTaTo HE BCHYKHM PHCKOBE Ca MOKPUTH C KOHTPOJHH MPOLEAYypH W/WIH MPOLEAYPUTE Ha
TIpEABAPUTEIIHUSI KOHTPOJ JIUTICBAT WJIM HE NEWcTBAT €()EeKTUBHO, B PE3yJITaT Ha KOETO € HapYIICHO
CIa3BaHETO Ha MPHUHIIMIIUTE 32 J00PO YIIPaBJICHUE U MPO3PAYHOCT.

Ya. 19. (1) PuckoBe, CBBbp3aHU C NEPCOHAJIA, Ca PUCKOBETE OT 3aryOM, CBHP3aHU C BH3MOKHOCTTA OT




IpEelIKy, HeJOOPOHAMEPEHOCT, HeA0CTaThuHa KBAIU(UKAIIHS, HEOIAronpusITHU U3MEHEHUS B TPYAOBOTO
3aKOHOJAATEJICTBO.

(2) Metonu 3a ynpaBieHHE Ha PUCKOBETE, CBbP3aHU C IepCoHaa;

e JSlcHo nedunHupaHe Ha BHTPEIIHU NTPABUJIa OTHOCHO MpaBaTa U 3abJKEHUSATA HA CITY)KUTEIHUTE;

e JSlcHo neduHMpaHM BHTPEUIHM IMpaBHIIa 32 JOCTHII A0 UHPOPMAIIMOHHUTE CUCTEMHU U 0a3u JaHHU
Ha YnpaisiBamoTo [pyxecTBo;

e Perynspuu oOyueHus Ha mepcoHasa o TeMU, CBbP3aHU C:

- (huHaHCOBA TEOpUs U MPAKTHKA,

- YIIpaBJICHUE HA PUCKA;

- HOpMaTHBHATa 0a3a, UMallla OTHOLIEHUE KbM JieiiHOocTTa HAa DoHAa;
- UH(OPMALIMOHHU TEXHOJOTUU U CUTYPHOCT;

- IpyTH.

e PerynsapHu cpeum MEXIy OTACIHUTE 3BeHA Ha YTMpaBisBamoTo JpykecTBo 3a 0OMsHA HA OIUT,
BIICUATJICHUS] U MPENOPBKHU, [0 OTHOUIEHHE HAa U3TOYHMIIMTE HA PUCK M ThPCEHE HA PEUICHUS 3a
YIPaBJIE€HUETO U MUHUMHU3UPAHETO UM;

e Exeronnu cp0ecenBaHus U OLIEHKA HA [IEPCOHANIA;

e [lognbpkaHe Ha OTBOPEHU, OTKPUTH KOMYHHUKALIUU MEXJy pa3jIMuHUTE 3B€HA B YIIPaBIIsABaILlOTO
JpyxecTBo.

Y. 20. (1) TexHonOrnyeH pucK € prcKa, CBbP3aH ChC 3aryOH, 0OyCIIOBEHH OT HECHBBPIICHCTBOTO HA
U3M0JI3BAaHUTE TEXHOJIOTHMH - HEaJeKBAaTHOCT Ha NPOBEXKIAHWUTE OMNEpalWy, JIMICAa HA NPEIHM3HOCT Ha
MeToanuTe Ha 00paboTKa HAa TAHHUTE, HUCKO KAUYeCTBO HA M3IOJI3BAHUTE IAHHH.

(2) Metonu 3a ynpaBiieHUETO Ha TEXHOJIOTUYHUTE PUCKOBE:

e apxuBHpaHe Ha HHPOpMaIMOHHaTa cucreMa Ha DoH/Ia;

e [Ipomenypa 3a BB3CTaHOBSIBaHE Ha pabOTOCIIOCOOHOCTTa Ha WH(POPMALMOHHATA CHUCTEMa Ha
donpa;

e OpraHu3anus U ynpaBjieHHE Ha JOCThIA Ha MOTpeduTenuTe 10 WH(pOpMAIlMOHHATA CHCTeMa Ha
donna;
- ledunupane Ha pa3nu4yHU KiacoBe MH(opMarus, chXxpaHsBaHa B Y /]
- JlepuHupane Ha HHMBa Ha JOCTBI Ha CIYXXUTEIUTE HAa YmpasisBamoro JlpykecTBo cropen
JUITbKHOCTHATa UM XapaKTEPUCTHKA.

Yn. 21. (1) Puck Ha OoOKpBKaBamiata cpeia € pHCKa, CBbpP3aH C BB3MOXKHUTE 3aryOH, CBBpP3aHU C
W3MEHEHUS B cpelata OT He(UHAHCOB XapakTep, B KosTo omepupa @DoHga - U3MEHEHHUS B
3aKOHOJaTCJIICTBOTO, ITOJIMTUYCCKU U3MCHCHUA, U3MCHCHUA B JaHbYHATa CUCTEMA.

(2) Meroau 3a ynpaBieHUE Ha PUCKOBETE, CBbP3aHU C OOKpBKaBalara cpena:

e [lognwspkane Ha akTyanHa 6a3a JaHHU ¢ HOPMAaTHBHATA periiaMeHTAIlUs, UMallla OTHOIIEHHE KbM
nerinocTra Ha DoHIA;

e ll3nmon3BaHe Ha BHHIIHU KOHCYJTAHTH M IOPUIWYECKHA KAaHTOPH B ClIydail HA HEOOXOIMMOCT 3a
NMpUBEXKIAAHE HA JEMHOCTTAa Ha YmpapisBamoro [[pykecTBO BbB Bpb3Ka C YIIPABICHUETO Ha
@oHJAa B CbOTBETCTBUE C HOPMATUBHUTE U3UCKBAHUS U IPOMEHUTE B THIX;

e BsemaHe Ha aKTUBHO y4acTHE B MMyOJIUYHUTE OOCHKIAHUS MO OTHOIICHUE TUTAHUPAHHU TIPOMEHH B
HOpMaTHBHATa ypemba, Kacaema IEeWHOCTTAa Ha YMpaBisBamoTo J[pykecTBO BBB BpPB3KA C
yrpasiieHuETO Ha PoHAa.

Ya. 22. (1) Puck or ¢usnyecko BMEIIATEICTBO — TOBAa Ca PUCKOBETE, acCOLMHpaHU CbhC 3ary0u, B
CIIE/ICTBUE Ha HEIMOCPEACTBEHO (U3NUECKO BMEMIATeJICTBO B JeiHocTTa Ha QPoHga — rpalbex,
TEPOPUCTHYEH AaKT, HEMO3BOJICHO TMpPOHHMKBaHe B uHGopMmanuoHHata cucremMa Ha Donma wiu




Ynpasnssamoro pyxkecTBo.

(2) Metoau 3a ynpaBiieHHE Ha pUCKa OT (PU3UYECKO BMEIIATEICTBO:

e CxiroYBaHE Ha JIOTOBOP C OXpaHUTENHA (PUpMa 3a OCHIIECTBABaHE Ha 24-4acoBO HAOIIOJICHUE U
KOHTpOJI Ha IMOMELIEHUATAa, B KOUTO CE€ HAMHUPAT TEXHOJOTMYHUTE CPEICTBA U APXUBUTE Ha
VYnpasisiBamoto [pykecTBo BbB Bpb3Ka C ynpasieHueTo Ha DoHja;

e [Ipodwmiaktuka Ha peryispHa 0a3a Ha BbBEJACHUTE CUCTEMHU 32 HAOJII0A€HUE U KOHTPOJ;

e Pa3paborBane Ha mpoleaypa 3a e€BaKyallus Ha CIYXKUTEJIUTE B CIy4yauTe Ha HEMOCPEICTBEHO
(¢u3MUecKo BMENIATEICTBO B JIEHHOCTTa Ha YmpapnsBamoro J[pykecTBo BBB Bpb3Ka C
yrpasieHueto Ha PoHpa;

e Ilpouenypa 3a 10KJIaBaHE HA MHUUJICHTH.

Y. 23. (usm. — pew. om 26 noemepu 2025 2) (1) YnupasnsBamoro JpyecTBo npuiara KpaTKOCpOYHa U
IBITOCPOYHA CTpATETUsl 3a YINpaBJIEHUE Ha OMNEpPallMOHHMS DPUCK, CBBP3aH C OCBHILIECTBABAHETO Ha
nerinocrra Ha @onna.

(2) dparocpounara cTpaterus OpeaBHXKAA CIEIHUTE NPUHIUNMN MPU PA3BUTUETO HA YIPABJICHUETO Ha
OTEePALIMOHHUS PUCK:

1. Upentudunupane Ha OCHOBHUTE PHCKOBU HIEHTHU(GUKATOPU U MpenacTaBsHeTo UM npea CbBera
Ha qupekropure Ha Y /.

2. Cp3aBaHe Ha KapTa Ha IPOLIECUTE B JIPYKECTBOTO, KAKTO W IMpaBuia 3a paslpelesICeHHETO Ha
3a/1a4uTe U OTTOBOPHOCTUTE HA 3BEHATAa ITPU BCEKU €IUH OT MPOLIECUTE.

3. Craructuyecko HaOIIOJACHUE U U3MEPBAHE HAa TOYKUTE, B KOUTO Ca KOHIEHTPUPAHU HAH-MHOTO
CHOUTHSL.

4. YCbBBpIICHCTBAaHE HA OpraHU3alMATa U Ch3JaBaHE HA JOMBIHUTENIHU MPAaBWIA U MHCTPYKLUHU 3a
BCEKH €JIH OT npoiiecure B Y /|, korato € HE0OX0IUMO.

5. M3rotBsiHEe Ha cTpaTerus 3a peaylMpaHe Ha PHUCKA, Ype3 CKJIOYBAHE HA 3aCTPaXxOBKU U JIPYrU
MEXaHU3MHU 3a IPEXBBPIISIHE HA PHUCKA.

6. 3roTBsiHeTO Ha mpaBuiia 3a ChbTPyAHUUYECTBO ¢ OTaena 3a HOPMATUBHO ChOTBETCTBUE Ha Y /1.

7. OnpenensiHe HA KOHKPETHUTE CIYXHUTEIH, KOUTO 1€ ca OTTOBOPHU 3a CJIE/IEHE Ha IPOLIECUTE,
MpOoTUYalIY B 3BeHaTa Ha Y /I, cBbp3anu ¢ aeitHocTTa Ha DoHA.

(3) (usm. — pews. om 26 noemepu 2025 2.) KpaTkocpouHa CTpaTerus 3a yIpaBJIeHHUETO Ha ONEPAIMOHHUS PUCK:

1. OcHOBHaTa 11e7T Ha KPaTKOCpPOUHATa CTpATerusi € OmpeleissHe Ha HACOKUTE, KOUTO TpsaOBa na ObaaT
ClIeNIBaHU 3a UACHTUQUIMpaHe, OT[CHKa, HAOII0IeHNe, KOHTPOJ M HaMaJIsiBaHE Ha OIMEPAI[MOHHUS PUCK,
CBBbp3aH c JeiHocTuTe Ha DOHMA, KAKTO U OMpeAeNssHe Ha OpraHU3alOHHATa CTpyKTypa B Y/I, 3aera
ChC CH3JITaBAHETO W MPAKTHUYECKOTO MpHUJIaraHe Ha CUCTeMara 3a yIpaBJICHHE Ha OMEPAI[HOHHUS PHUCK.

2. Unentudunmpane Ha ONMepalMoOHHUS PUCK - 32 OTKPUBAHE W pa3rpaHU4yaBaHe Ha

OTICPAIlMOHHMSI PUCK OT JPYrUTe BHAOBEe pHUCK, Y/ w3moisBa moapoOeH aHanmu3 Ha OW3HEC
MPOLIECUTE B JIPY’KECTBOTO, KAaKTO W BBTPEIIHO 3a BCAKO 3BEHO M3CIIEJBAHE, KOETO MpeACTaBIsiBa
JCHHOCT TI0 YCTaHOBSIBaHE HA (DaKTH, clIOMAramy 3a pa3KpHUBAaHETO, ONMPEACISHETO U JIOKATU3UPAHETO
HAa W3TOYHUIMTE U KOHIIEHTpalMs Ha OMNEpalloOHeH pUCK B JAeiHocTTa Ha Ponpma. [lomycka ce
ompeneneHu (Malko Ha Opoil) puUCKOBe Aa He Obaar mpocienaeHu (HeuneHtudumupann). [lopamu Ttasum
MpUYMHA BBB BCSIKO 3BEHO € BbBelleHa Mpolieaypata o Puck u Koutpon Camo-onieHka, e1Ha OT LIEJTUTe
Ha KOSTO € JIa Ce OJJOOPH CBOEBPEMEHHOTO YCTAHOBSIBAHE HAa HEWJICHTU(DUIINPAHUTE PUCKOBE.

2.1 C men mo-To4HO pasnpeienssHe Ha OTEPAllMOHHUTE CHOUTHUS MO PUCKOBH KJIACOBE B 3aBUCHUMOCT OT
I'BPBONPHYMHATA 32 TIXHOTO Bh3HHUKBaHE, B IeHHOCTTa Ha DoHa ca UACHTU(UIPAHH,KATO TIOTEHIIMATHU
YeTUPH OCHOBHU PUCKOBH KaTErOPHH:

2.1.1 PuckoBe cBbp3aHu C nepcoHan - Hanpumep: TPElIKH, HEAOOPOHAMEPEHOCT, HEAOCTAaThUHA
KBaJTM(DUKAIIHSL.




2.1.2 TexHomornueH puck - Hanpumep: HEaNEKBATHOCT Ha IMPOBEXKIAHUTE OIEpallMM, JHUICA Ha
MPEIU3HOCT HA METOANTE HAa 00padOTKa HA JAaHHHUTE, HUCKO KAa4eCTBO HA M3TOJI3BAHUTE JIAHHHU.

2.1.3 Puck Ha oOkpbxkaBamiara cpena Hanpumep: W3MEHEHHS B 3aKOHOJATEICTBOTO, MOJUTHYCCKU
W3MEHEHUs1, U3BMEHEHUS B JaHbYHATA CUCTEMA.

2.1.4 Puck oT (U3MYECKO BMEMIATEICTBO — Hanpumep: TPabek, TEPOPUCTUYEH aKT, HETO3BOJICHO
MIPOHUKBaHE B MH(OpPMAIIMOHHATA CUCTEMA, IPUPOIHH OSACTBHSI, TTOXKAP.

2.2 busnec mnponec - EaHa miaM HAKOIKO CBBbpP3aHU MOMEXIY CH MPOIEAYPH WU OMNEPALMH, KOUTO
CBbBMECTHO peajJM3upar onpe/eseHa Ou3Hec 3ajauya U pealn3upaHeTo UM BOJH 10 KOHKPETHU Pe3yJITaTH.
C orneq MOCTUTAaHETO HA MO TOYHU PE3YJITATH B OLIEHKA HA OMEPAIMOHHUS PUCK ca MICHTU(DHUIIUPAHU
CJIETHUTE OCHOBHH OM3HEC MPOIECH:

2.2.1 Ynupasnenue Ha nmoptdeiinu

2.2.2 KoopauHaiusi 1 KOMyHUKAIIHs

2.2.3 Opranusaiys 1 yIpaBJieHUE Ha MPOJKOUTE U 00CITy)KBaHE Ha KIIMEHTH

2.2.4 YupapneHue Ha pUcKa

2.2.5 BbTpelnieH KOHTPOJI

2.2.6 luctpuOynus Ha JsUI0BE HA JOTOBOPHU (POHIOBE

2.2.7 CueToBOACTBO Ha JOTOBOPHH (HDOHIOBE

2.2.8 CaeroBoacTBO Ha Y /|

2.2.9 Jlorucruka

2.2.10 Ynpapnenue Ha YoBewkuTe pecypcu

2.2.11 Ynpasnenue Ha Y]

2.2.12 Ilpotuiec Ha perynaTUBHO U BTPELIHOTPYIIOBO OTUYUTAHE, YIIPaBICHCKA HHPOPMALHs

2.2.13 UzuucnsBane na HCA

3. (usm. — peuwr.om 08.02.20172, usm. — pewr. om 26.01.20232.) OLIEHKA HA PUCKOBETE - UYPE3 CHIIOCTABSIHETO HA
UICHTUQUIMPAHUTE PUCKOBE Cpelly OW3HEC MPOILECUTE B €HA IJIOCKOCT C€ OTYUTA U BIMSHHETO UM
BBpPXY BCEKHM BHUJl OChIlECTBABaHA AeMHOCT B Y /. Taka ce ompenensa U Taka HapedyeHaTa PUCKOBA 30HA,
KOATO € IpecevyHaTra TOYKa Ha pUCKa C KOHKpeTHaTa AeHOCT. TaMm € ChCpedoTOYEH ONEePALlMOHHUSIT
PHUCK, KOWTO Hail-4eCTO TOJJIEKU Ha KOJIUYECTBEHO M3MeEpBaHe. PUCKBT ce OleHsABa OT TJIeIHA TOYKa
Ha XapaKTEpUCTUKHUTE - YECTOTAa HAa BBH3HMKBAHE M CTENEH Ha BB3JCHCTBUE. 3BEHO ,,YNPABICHHE Ha
pucCKa” CBhIEHCTBA HAa PHKOBOJUTEIUTE OT PA3NTMUYHUTE OTMAETH, KATO UM OKa3Ba METOIUYECKA TTOMOIIT
B IIpolieca Ha ONpeIeIIIHE Ha PUCKOBUTE 30HU.

4. (usm. — pew. om 26.01.20232., uszm. — pew. om 26 noemepu 2025 2.)HabmtoneHne Ha PUCKOBETE - BCHUUKH
OTIEpAallMOHHN CHOUTHS, KOUTO HOCAT e(deKTHBHA 3aryda, KakTo M TaKuWBa C IOTEHI[MATHA TaKaBa,
HajBUIIaBama 255,65 eBpo  cieaBa Aa ce JIOKJIAABaT Ha 3BEHO ,, YIpaBJICHHE Ha pucka’ OT
CHOTBETHUTE PHKOBOIUTENN Ha OT/AEIH U Ja C€ PETUCTPHUpaT B 0a3zara JaHHU.

5. (usm. - pew. om 29 wonu 2015 2. usm. — pew. om 26.01.20232) Ymupasnenue/Penynupane Ha pucka —
CTpaTerusATa BKIIOYBA MPUIIAraHETO Ha MpPaBUIIA, YPEKIAIIN OpraHU3allMOHHATa CTPYKTypa U HUBATa Ha
OTTOBOPHOCT, KaKTO U MOJIMTHKY TI0 YIIPaBJIEeHUE HA PUCKOBETE, KOHKPETU3UPAHU BbB BHTPEIIHUTE 32 Y /|
JNOKyMeHTH — ,,JIpaBuna 3a ynpasnenue Ha pucka” Ha Y[ Tpenn Acer MennxmbHT” A/l 1 ,,IIpaBuna
3a BTpEIIHATA OpraHu3alus U BbTpelHus KoHTpon” Ha Y ["Tpenn Acet MenumxmMbHT A /.
PvroBoMTEIMTE HA OT/ENN C TTOMOIITAa HA 3BEHOTO MO YTPaBJICHHE HAa PHCKA MOTaT Jia U3BBPIIBAT TO-
3aIBJI00YEHN aHAIM3KU HA PUCKOBUTE (DAKTOPU, KAaKTO M JIa OMpPEAesT HOBU METOJIHU 3a YIpaBIEeHUETO /
peaylMpaHeTO MM, KOUTO HE TPOTHUBOpEYAT Ha BHTPEITHUTE TTpaBuiIa Ha Y /.

Un. 23a ) (noe —pew. om 09.01.20232) PuckoBeTe 3a yCTOMYMBOCTTa MOTAT Ja BR3HUKHAT B CIIy4aii 4e e
M3BBPIICHA WHBECTHIMS BBB (MHAHCOB WHCTPYMEHT HAa KOMIIAHMS, KOSITO HE CIa3Ba NPHUETHUTE




€KOJIOTMYHU, COLIMAHU WJIM YTNPABICHCKH CTaHAApPTH KaTo B TO3M Cllydyail € BB3MOXKHO Ja Oble
3acerHara M CTOMHOCTTAa Ha MHBecTUlMATa. Hecr3aBaHeTo Ha ropeornuCcaHuTe CTaHAAPTH MOXKE Ja
JoBelle 10 ChOUTHE, KOETO Ja HaHece IIETH BBbPXY OKOJHATa Cpella, KOUTO OT CBOM CTpaHa e
MpPEeIM3BUKAT ChACOHU Jella U CAaHKIMK 32 HECla3BaHe Ha TPYJIOBO 3aKOHOJATEIICTBO W HETaTHBHA
nH(popMalys BB MyOJIUYHOTO IPOCTPAHCTBO.

C ornem Ha pa3Mepa Ha YIpaBISIBAHUTE aKTHBH, €CTECTBOTO WM O0XBara Ha JIEHHOCTUTE, KOWTO
mpejjara 1 BBTPEIIHATa CU opraHu3auus, JlpyKecTBOTO pasriiexia PUCKOBETE 3a YCTOMUMBOCTTA
3a€THO C OCTAHAJIWTE PHCKOBH CHLOUTHS, KOUTO OMXa MOTJM Jla OKaXaT BB3JCHCTBUE HA
BB3BPBIIAEMOCTTa Ha UHBECTUIIMUTE U KOUTO C€ OTpa3siBar B IieHaTa Ha ()MHAHCOBUTE HHCTPYMEHTH.

HpyxectBoto e mnpueno u [IOJIMTUKA 3A HUHTETPUPAHETO HA PUCKOBETE 3A
YCTOMYMBOCTTA B ITPOIIECA HA B3EMAHE HA MTHBECTUIIMOHHU PEILIEHUS HA V]I
,» TPEHII ACET MEHUJDKMBHT ,, AL

VII. JUKBHJIEH PUCK

Y. 24. (oon. — pew. om 09.01.20232.) (1) YHpapisiBamoTo APYKECTBO CIEIN U aHAIU3UPA JIMKBUIHUS PUCK
Ha 0a3a MCTOPUYECKH TAaHHU 3a BXOJSIIM M W3XOMSIIM MAapUYHHU TOTOIM, CBBbpP3aHU C JIEWHOCTTA Ha
donpna.

(2) To3m ananmu3 Ha DoHAa ciyXu 3a OMpeAeisHE Ha MHUHUMAJIHHS Tpar OT Mapd W MapUYHU
€KBUBAJICHTH B MOpTdeiia my.

() (oon. — pew. om 30.10.2012 2. usm.-pews. 03.12.20182,00n. — pew. om 09.01.20232..) 1lpu ynpaBineHue Ha
JUKBUJIHUS PUCK YmpasisiBaioTo [lpyxkecTBo ce cbhoOpassiBa C MOJIUTUKATA 33 0OpaTHO M3KYITyBaHe,
ycraHoBeHa B [IpaBunara u IIpocnexra Ha @oHza, ¢ L€l OCUTYPSBAaHE CIIa3BaHETO HA M3MCKBAaHUATA HA
wi. 21 3AKUCAIIKU 3a uanbaHeHue Ha 33bJDKEHUSITA 0 00paTHO M3KYIyBaHE Ha JsioBe oT DoHpa,
KaTo MpHU HEOOXOAUMOCT Ce IMPOBEKIAT CTPEC TECTOBE, KOUTO MO3BOJISABAT /1a C€ OLIEHU JIMKBUIAHUSA PUCK
Ha ®oHja npu U3BBHPEIHU OOCTOATEIICTBA.

VYpaBiABamoTo JpyKECTBO MOXKE /1a U3BBPILIBA CTPEC TECT HA JINKBUAHOCTTA HA BCEKU TPU MecCela WIH
[10-YE€CTO, UM MPU Bb3HUKBAHE HAa HEOOXOJIMMOCT, KaTO MPUUMHUTE 3a OMPEEIITHETO Ha MO-HUCKA WU
II0-BHCOKa 4ecToTa ce rnocouysar B I[lommTukara 3a mpoBeXJaHE Ha CTPEC TECTOBE 3a JIMKBHJHOCT Ha
JloroBopHUs QOH].

IIpu ompenensHe decroTara Ha W3BBLPIIBAHE HA CTPEC TECTOBE Ha JMKBHUJIHOCTTA YIIPaBIISBAILOTO
JpYKECTBO B3eMa MpeABUJ JIUKBUIHOCTTA Ha JloroBopHus (OHI M HEroBUTE AaKTHBH, (pakTopuTe,
ornucanu B T. 27 or Hacokure otHOCHO cTpec TectoBere 3a JukBuaHocT B IIKUIILK u AU®, karo
yecToTaTa Ha W3BBpILIBAHE HAa CTpeC TECTOBE Ha JMKBUIHOCTTAa € aJalTUpaHa KbM BHAA U
xapakTepuctukure Ha JloroBopHus (onpa, 6e3 Aa ce Bb3NpHEMa YHUBEPCAIEH MOAXOA KbM BCHUYKH
YIpPaBIIsIBAHU CPEJICTBA.

B cpox 30 gHM cinen NpUKIOYBAHE Ha IPOBEIEHUTE CTPEC-TECTOBE YIPABISIBAILOTO JPY’KECTBO
yBEZOMSBA 3aMECTHHK-TIPEJCeiaTeNsl 3a pe3yJaTaTUTe OT TAX, KaKTO M 3a MPEIpUeTUTe ACUCTBUS 3a
IpOMsHA Ha MOJIMTHKATa 3a MPOBEXKJAAHE Ha CTPEC TECTOBE 3a JIMKBUIHOCT Ha JloroBopHus (OHI., aKO
TaKKWBa ca HEOOXOIUMHU.

(4) @oHABT € UIBKEH Ja MHBECTHpPA B JMKBUIHM MNPEXBBPISIEMH IBJITOBU LEHHU KHI)KA U JIPYTU
JUKBUAHU (PUHAHCOBU aKTUBH, KAaKTO M J1a MOJIbPKa TaKaBa CTPYKTypa Ha aKTUBHUTE U MACHUBHUTE, KOSITO
Jla My TO3BOJIIBAa Jla M3II'BJIHSABA BbB BCEKM MOMEHT 3aJBJDKEHHUSATA CH MO OOpaTHOTO M3KYIyBaHe Ha
JITIOBETE.




(5) YopaBnsBamoTo Ipy>KECTBO YIIpaBiisiBa JUKBHAHHUS PUCK chryiacHO [lpaBwiia 3a momabpkaHe U
YOpaBJICHUC HA JIMKBUAHOCTTA Ha JOTOBOPHUA (1)OH,Z[. HpaBI/maTa MoCOo4YBaT MPUHOUIIATC U MCTOAUTC Ha
MOJUIbPKaHe U YIIpaBJICHHE Ha JIMKBUIHOCTTA, KAKTO U MpaBaTa U 3aJb/DKEHUSATA Ha JIMIIaTa, OTTOBOPHU 32
YHPaBJICHUCTO, OTUCTHOCTTA U BbTPCIIHNA KOHTPOJ BbPXY JIMKBUJIHOCTTA.

VIIl. PUCK OT KOHUEHTPALIUA

Yna. 25. (1) (oon. — pew. om 22.11.2012 2. don.-pewr. 03.12.20182. usm. c¢ pew. om 13.01.20202.,00n. — pew. om
090120232) YHpaBJISIBaI_HOTO I[py)KeCTBO HE MOXC Ja MHBCCTHpPA IMOBECYEC OT 5 Ha CTO OT aKTUBHUTE Ha
q)OHI[a B TMPECXBHPJIACMHU LECHHU KHHKA WJIM B MHCTPYMCHTH Ha IMAapUYHUA I1a3ap, U3AaJACHU OT CAHO
JINILIEC.

(2) YnopasnsBamoro JpykecTBo HE MOXe J1a MHBeCcTUpa 1oBede oT 20 Ha cTo oT akTuBUTE Ha DOHIA BHB
BJIOrOBE B eHO Jmile no 4wi. 38, an. 1, 1. 6 ot 3AKHUCIIIKH.

(3) PuckoBara excnio3unus Ha @oHJ1a KbM HacpellHaTa CTpaHa o CelKa ¢

U3BBHOOPCOBO THPryBaHM J€PUBATUBHU (PMHAHCOBU MHCTPYMEHTH HE MOXKE J1a HAJBUIIIaBA HUTO €IUH OT
CJICIHUTE MPATOBE

1. 10 Ha cTO OT aKTUBUTE, KOraTO HACPEIHATA CTPaHa € KPEeAUTHA UHCTUTYLH 1o 4. 38, ain. 1, T. 6 ot
SAKNCATIKHY nnu

2. 5 Ha CTO OT aKTUBUTE - B OCTAHAINUTE CIIyYaH.

(4) (oon. — pews. om 22.11.2012 2. don.-pews. 03.12.20182. usm. ¢ pew. om 13.01.20202.) YnpasnaBaimoro [pyxkecTtBo
MOKC Oa HMHBECTUpA O0 10 Ha CTO OT AaKTUBUTC Ha ®0Hﬂa B MPEXBHPJIACMU HCHHU KHUKA WIN B
HHCTPYMCHTHU Ha NApUYHHUA I1a3ap, U3JaACHHU OT €IHO JIMLEC, IIPU YCIIOBUC Y€ 06H_[aTa CTOMHOCT Ha
MHBCCTUIIMUTEC B JIMIIaTa, BbB BCAKO OT KOHUTO (DOHZ[’BT HWHBECTHUPA IMOBCYEC OT 5 Ha CTO OT CBOUTE AaKTHUBH,
HE€ HaaBHIIIaBa 40 Ha CTO OT aKTHUBUTE Ha ®0Hﬂa. OFpaHI/IquI/IeTO 110 U3PCUCHUC IIBbPBO HE CC IIpuUiiara
OTHOCHO BJIOT'OBETC B KPCAUTHW HHCTUTYUHH, BHPXY KOUTO CC OCHIUICCTBABA NPYACHLIMUAJICH HAA30p,
KaKTO U KBbM CACJIKHUTE C I/I3B'BH60pCOBO ThpTyBaHU ACPUBATUBHU (I)I/IHaHCOBI/I HHCTPYMCHTHU C TC3U
HHCTHUTYLIUU.

(5) (oon. — pews. om 22.11.2012 2. don.-pew. 03.12.20182. usm. ¢ pew. om 13.01.20202., usm. ¢ pew. om 29.01.20202)
HezaBucumo ot OorpaHn4dcHudATa Mo aj. 1 - 3, KOJICKTUBHATA HWHBCCTUIIMOHHA CXE€Ma HE MOXE 1Ja
KOM61/IHI/Ipa WHBCCTHUIUHUTC B NPCXBBPIACMH HCHHU KHMXXA WM HWHCTPYMCHTH Ha IapUYHUA I1as3ap,
U3JaACHU OT C€AHO JIMIE, BJIOTOBCTC IIPpU TOBA JIMIOC, KAKTO H CKCIIO3UIUATA KbM CHUIOTO JIMIIC,
BB3HUKHAJIA B PE3YJITAT HA CIEJKH C U3BbHOOPCOBO ThPI'YBaHH J€PUBATHBHH (DUHAHCOBU MHCTPYMEHTH,
KOT'aTO B pE3yJITaT Ha TOBA KOM6I/IHI/IpaHe 06H_[aTa CTOMHOCT Ha Te3U HMHBCCTHULIMHN 1€ HAABUIIIN 20 Ha CcTO
OT aKTHUBUTE M.

(6) (oon. — pewr. om 22.11.2012 2 don.-pewr. 03.12.20182. uzm. ¢ pew. om 13.01.2020z..) YnpaBnsiBamoto JpyxecTBo
MOX€E J1a MHBECTHpA 10 35 Ha cTo OT akTuBUTE Ha DOHJA B NMPEXBBPISEMU LIEHHU KHUXKA, IpaBa 3a
3aMMCcBaHe Ha TAaKWBA U MHCTPYMEHTH Ha TapUYHUS IMa3ap, U3JaJeHU OT €IHO JUIE, aKO IIEHHUTE KHUXKa
Y MHCTPYMEHTHUTE HA MAPUYHUSA Ma3ap ca W3IaJeHH WU rapaHTupanu oT PemyOnuka bwirapus, ot npyra
IbpkKaBa wWieHKa Ha EBpomeiickuss cbto3 wid crpaHa no Cnopasymenuero 3a EBpornenckoTo
MKOHOMUYECKO MPOCTPAHCTBO, OT T€XHU PETMOHAIIHU WM MECTHH OpPraHH, OT TpeTa Abp>KaBa WU OT
my0JIMYHA MEXIYHAPOHA OpPTaHMu3aIis, B KOSATO WICHYBA MTOHE €/THA IbPKaBa YIeHKA.

(7) (oon. — pewr. om 22.11.2012 .. usm. ¢ pews. om 13.01.20202.) IIpeXBbpAsi€MUTE HEHHU KHUKA 1 HHCTPYMEHTHUTE




Ha apuYHHs 1as3ap mo aji. 6 He ce B3eMaT IpeaBU/I 3a 1eJINTe Ha OrPaHUYECHUETO 110 ail. 4.

(8) (oon. — pews. om 22.11.2012 2. Odon.-pewr. 03.12.20182. usm. ¢ pew. om 13.01.20202.) VIHBECTHIIMOHHUTE
orpaHudeHus mo ain. 1 - 6 He morar Aa ObAaT KoMOMHHpaHu. OOmarTa CTOWHOCT HAa MHBECTUIIMUTE B
MPEXBBPJSEMHU LIEHHU KHU’KA, [paBa 3a 3allMCBaHE TO TAaKWBA WJIM WHCTPYMEHTH HA NApUYHUS Ias3ap,
M3JaZIEHH OT €HO JIMIE, BJIOTOBETE IPU TOBA JIUIE, KAKTO M EKCHO3UIMATa KbM CBHIIOTO JIUIIE,
BB3HHMKHAJIA B PE3YJITAT HA CACIKH C ICPUBATUBHU (DMHAHCOBH MHCTPYMEHTH CHIJIACHO all. | - 6, HE MOXKe
JIa HagBuIIaBa 35 Ha ¢TO OT akTuBUTE Ha DoHma.

(9) JpyxecTBaTa, BKIIOYCHH KBbM €HA Tpyla 3a IEIUTE Ha CHhCTABSHE HA KOHCOIHIUPAH (PUHAHCOB
OTYET CHITIACHO MPU3HATUTE CUETOBOJHHU CTAHAAPTH, C€ pa3MIekKAAT KaTo €QHO JIMLE NP MpuilaraHe Ha
orpaHvyeHusiTa no aiu. 1 - 8.

(10) (oon. — pew. om 22.11.2012 2. don.-pew. 03.12.20182. usm. ¢ pew. om 13.01..20202.) OOIaTa CTOMHOCT Ha
WHBECTUIIMUTE B MPEXBHPIIEMU IIEHHU KHUXA, MPaBa 3a 3alMCBAHE HA TAKWBA WJIA WHCTPYMEHTH Ha
MapuyHUs Ta3ap, eMUTHPAHU OT JIpy>KeCTBaTa B €lIHA rpyna, HE MOXKe jJa HajaBuimaBa 20 Ha CTO OT
CTOMHOCTTA Ha akTuBUTE HA DoHAA.

(11) Ilpu wu3umcigBaHe Ha pUCKoBaTa ekcrmo3uims Ha PoHAA KbM Hacpel[HaTa CTpaHa, Ce M3I0JI3Ba
MOJIOKUTETTHATA Ta3apHa CTOMHOCT HAa W3BBHOOPCOBO THPryBaHMsI JEPUBATUBEH JOTOBOP C Tasu
HacpcliHa CTpaHa. HO3I/IIII/II/IT€ Ha CDOHIIa B ICPHUBATHBHU MHCTPYMCHTH C €AHA 1 Cbllla HACPCIIHA CTpaHa
Morar Ja ObJaT HeTHpaHu, ako Yl MoXe Ja rapaHTupa MpUiaraHeTo Ha Copa3yMEeHHsTa 32 HETUPaHe ¢
HacpelHaTa crpaHa oT umero Ha @onna. Herupane Moxxe na ObJe U3BBPIIEHO CaMO HA €KCIIO3MIIMU B
U3BBHOOPCOBO THPIyBaHU JACPUBATUBHUM HHCTPYMEHTH C €IHAa U ChIIa HacpemHa crpana. He ce
paspfiiaBa HETHpPAHC C APYId CKCIIO3MIHMKW Ha KOJCKTHBHATa HWHBCCTUIIMOHHA CXEMa KbM ChllaTa
HacpelHa cTpaHa.

(12) Ilpu uzumcngBane Ha puckoBaTa excrio3uius Ha @oH1a KbM HacpeniHaTta cTpana Y /| B3ema npenBua
orpaHnuyeHusTa mo an. 1 — 3 ako chluecTByBa obesneuenrue. OO0e3eYeHneTo Moxke J1a Objie 0TPa3eHo Mo
HETHa CTOMHOCT, ako YJ| MoOXke Ja rapaHTupa NpuaraHeTO Ha CIOpa3yMEHHUsTa 3a HETHpaHE C Ta3u
HacpelHa crpada oT umeTo Ha DoHja.

(13) V]I uzuncnsBaT orpaHMYCHHATA 32 KOHIIEHTpAIMs Ha eMuTeHTa 1o ai. 1 -10 B3 ocHOBa Ha 6a3zoBara
€KCIIO3UIUS, BB3HMKHAlIA 4Ype3 M3MOJI3BAaHETO Ha JEPUBATHBHH (DMHAHCOBH WHCTPYMEHTH CBHITIACHO
METO/1a Ha MOETUTE 3a/IbJDKEHUSI.

(14) (usm. — pew.om 08.02 2017z.. usm. ¢ pew. om 13.01.20202.)IIpy N34MCIEHUETO HA PUCKOBA E€KCIIO3MIIMS HA
®doHJa KbM HAcpelllHa CTpaHa Mo M3BBHOOPCOBO ThpPryBaH JEPUBATUBEH MHCTPYMEHT 1o ain. 4 u 5, V]|
TpsiOBa 1a BKJIIOYBA IPU M3UMCIEHUSATA BCSKA PHUCKOBA EKCHO3MIHMS KbM HacpellHa CTpaHa II0
U3BBHOOPCOBO THPryBaH JI€PUBATUBEH UHCTPYMEHT.

PuckoBara excno3unus Ha JI® KbM HacpellHa CTpaHa B pe3yjiTaT Ha M3BBHOOPCOBO TBHPryBaHU
JIEpUBATHU HWHCTPYMEHTH M TEXHUKU 3a €(QEeKTUBHOYIpAaBIEHHWE Ha MOPTQeilsl ce BKIOYBA MpH
M3UYHUCISIBAHETO Ha nparosere 1o T-1-10

(15) .(nos. — pew. om 21.03.2017 2 ) PuckoBaTa excro3uuus Ha (POH/1a KbM HacpellHa CTpaHa B pe3yJiTaT Ha
CIIEJIKHM ¢ U3BBHOOPCOBO THPIyBaHU ACPUBATUBHU MHCTPYMEHTH M TEXHUKHU 32 €PEKTHUBHO YIIPABICHHUE
Ha OpTQEiT ce BKITI0YBA ITPU U3YUCISIBAHETO HA mparoseTe mo wi. 45 u 46 3JAKUCATIKUA.

(16) .(nos. — pews. om 21.03.2017 2 ) Bcuuku akTUBH, OTydeHH OT (POH/A B pe3yJiTaT Ha U3MOJI3BAaHE HA
TEXHHUKU 32 €(eKTUBHO YIIpaBJIEHUE Ha MOpTQeiina, ce pa3riexaar kKaro o0e3neyeHrne U OTroBapsaT Ha
KpUTEpUUTE 110 ajl. 17 OT HACTOSIIIUTE IPaBUJIa.

(17) .(nos. — pews. om 21.03.2017 2., (don. — pew. om 09.01.20232. ) B ciyqanTe, korato 3a (GoH/a ce U3BBPIIBAT
CIIEJIKH ¢ U3BBHOOPCOBH (DMHAHCOBU JIEPUBATHU M C€ M3MOI3BAT TEXHUKHU 32 €(PEKTHBHO YIIPaBICHHUE Ha
noprdeiia, Bcako obe3neueHue, M3N0Ja3BaHo 32 HaMaJlsiBaHe HA PUCKOBATa €KCIO3UIMS KbM HacpelHara




CTpaHa, 10 BCAKO BpEME OTroBaps Ha CICAHUTE KPUTEPHH, KAaKTO ca ornpezeieHn B Hacokute 3a
KOMIIETEHTHUTE OPTaHM U apykecTBara, ynpasisgsamu IIKHUIILK:

1. (0on. — pews. om 09.01.20232...) TAKBUTHOCT;.- BCIKO 00€3MEUCHUE, KOETO HE € MOJIYYEHO B TapUIHU
Cpe/ICTBa, CIE/IBA JIa MMa BIUCOKA JTMKBHUIHOCT U JIa C€ ThPTyBa Ha pEryJupaH na3ap Uil B MHOTOCTPAHHA
CHUCTEMA 33 THPTOBHUS C IMPO3PAYHO ONPEICSHE Ha IIEHUTE, TaKka Ye J1a MOXKe J1a ObIe MpoaaieHo Obp30
Ha IIeHa, OJIM3KA 10 OCTOMHOCTSBAHETO MPean MpoAak0aTa; MmoxydeHoTo 00e3nedeHre clie/Ba 1a
oTroBaps Ha uzuckBanusTa Ha wi. 49 3IKUCAIIKU;

2. (0on. — pewr. om 09.01.20232...) OTICHSIBAHE - TIOJYYEHOTO O0E3MEUYCHHE Cie/iBa Ja Obe OICHIBAHO Hali-
MAaJIKO €MH II'bT HA JICH U aKTUBH, IOKA3BaIllM TOJIIMa U3MEHYMBOCT Ha IICHATa, HE CJIe/IBA JIa CE IpueMar
KaTo 00(don. — pewr. om 09.01.2023z...) €31€UEHUE, OCBEH aKO HE ca MPEABHUJICHH JOCTAThYHO KOHCEPBATUBHU
paBHHMINIA HA €BEHTYATHH 3aryou

3. (0on. — pews. om 09.01.20232...) Ka4€CTBO HA EMUTEHTA- MOJYYEHOTO 00E3MEUCHHE CIIe[BA 1a € C BUCOKO
Ka4eCTBO;

4. (0on. — pewr. om 09.01.20232...) KOpenanusi- 00€31e4eHUETO, MOTYUYEHO OT KOJEKTUBHATA NHBECTUIIMOHHA
cxeMa, clieiBa 1a ObJie U3aIeHO OT CyOeKT, KOMTO € He3aBUCHM OT KOHTPAreHTa u OT KOMTO ce 04aKBa
Jla He TIPOSIBH CHJTHA 3aBUCHMOCT OT PE3YyJTaTHTE OT JEHHOCTTA Ha KOHTPAreHTa;S. (don. — pews. om
09.01.20232...) nuBepcUdUKAIMA Ha 00e3MeUCHUETO- 00E3MEUCHUETO Clie/iBa 1a Objae TuBepCcUPHUITUIPAHO
10 OTHOIIEHUE Ha JAbPKaBH, NTa3apy U EMUTEHTH, KaTO PUCKBT 32 JaJICH eMUTEHT HEe HanxBBpIa 20 % ot
HETHATa CTOMHOCT Ha aKTHBUTE Ha KOJICKTUBHATA MHBECTHIIMOHHA cXeMa; 0. (don. — pew. om 09.01.2023z...)
PUCKOBETE, CBBP3aHU C YIIPABICHUETO HA 00E3MEYCHUETO- Te3W PUCKOBE CIICABA J1a ca HICHTU(DUITUPAHH,
yIpaBisiBaHU U CMEKYEHHU MOCPEACTBOM IIpoIieca 3a YIpaBJIeHUEe Ha pUCKa

7. IpH MPEXBBPIISIHE HA JISUT TIOYYEHOTO 00E3MEUCHHE Ce IBPIKU OT JICTIO3UTAPS Ha KOJIGKTHBHATA
WHBECTHIIMOHHA CXEMa;

8. hoHIa MOXKeE J1a IPUCTHITN KbM U3ITBIHCHUE BBPXY MOJIYICHOTO 00€3TeUeHHE 10 BCAKO Bpeme 0e3
[M030BaBaHE Ha HAcpelIHaTa CTpaHa WK 0JI00PEHHE OT Hes

9. HemapuYHOTO 0OE3MEYCHNE HE MOXKE JIa Ce MPOJIaBa, PSMHBECTHUPA WITH 3aJ1ara;

10. mapuyHOTO 00€3MeYeHre MOXKe caMo J1a Obje:

a) BJIOXKEHO Ha JIeNo3uT B Jutie mo ui. 38, ain. 1, t. 6 3AKUCAIIKH,;

0) MHBECTHUPAHO BHB BUCOKOKAUECTBEHH IbPKaBHU [IEHHU KHUXKA;

B) M3IT0JI3BAHO 32 I[EIMTE HA OOPATHU PETIO CEIIKH, IIPU YCIOBHUE Y€ CIIEIKUTE ¢a C KPEIUTHU
WHCTUTYIIMHU, KOUTO ca 00EKT Ha mpyaeHuaneH Haazop, u ye [IKUITIIK mosxe mo Besko Bpeme nia
oJTydr 0OpaTHO MBJIHATA MTAPUYHA CyMa 3a€JTHO C JIBJDKUMUTE JINXBH,

') MHBECTUPAHO B KPATKOCPOUYHU (POHIOBE HA MAPUUYHUS Ta3ap.

(18) .(no6. — pews. om 21.03.2017 2 ) TlapuunoTo o6e3neuenue mo an. 17, . 10 ce uHBeCTUpa, KaTo ce crna3BaT
MPUHIIMITATE 32 AUBEpCU(UKAIINS, TPUIOKUMH KbM HEMApUYHOTO 00e3MeUeHue.

(19) .(no6. — pews. om 21.03.2017 2 ) DoHga MOKE J1a HAABUIIN OTPaHUYCHHUETO 10 all. 17, T. 5, ako
00e3MeYeHNEeTo € B Pa3IMyHU IPEXBHPIUMU [IEHHHU KHIKA M MHCTPYMEHTH Ha Mapu4HUs Masap,
W3/IaJICHH OT HSKOe OT junarta mo 4wi. 38, an. 1, 1. 9, 6yksa "a" 3AKNUCIIIKU npu cnazBane Ha
u3uckBanusTa 1o wi. 47, ain. 4 3JAKUCIITKNA.

(20) .(mos. — pew. om 21.03.2017 2 ) 1. B cnyuaure mo an. 19 ¢onma ompenenst abp)KaBUTE UYJICHKH,
PETHOHAIHUTE WM MECTHUTE OpTaHM WM MyONUYHUTE MEXTYHAPOIHH OpPTaHU3AIMU, EMUTHUPAIIN WIH
rapaHTUPAITA [[EHHU KHIKA, KOUTO T€ MOTAaT Jia MpUeMar KaTo 00e3MeYeHHe, KOETO MOXKE JIa HAIXBBPJIS
20 Ha CTO OT HETHATa CTOMHOCT Ha aKTUBHTE i, KATO OTIOBECTSBA TOBA OOCTOSATEIICTBO B CBOSI POCTIEKT

2 VYnpaBnsBaio JpyKeCTBO He MPEABIIKIA J1a AocTura odesneuenue Haj 30 Ha CTO chriacHo 4i. 48a,
an.7 ot Hapenba 44.

(21) .(mpeouwna 15 usm.. — pew. om 21.03.2017 2 )  YHOpaBisiBaIlo IPYXKECTBO, JACHCTBAIIO 3a CMETKa Ha




BCHUKH yIPABJSIBAHU OT HETO (DOHIOBE, HE MOXE JIa MPUI00MBa aKIIMK C MPABO HA TJac, KOUTO OUxa My
MO3BOJIMIIM J1a YIIPAXKHSIBA 3HAYUTEIHO BIMSHUE BBPXY YIPABICHUETO HAa eMUTEHT. JloroBOpHUSAT (HoHI
ChIIO TaKa, HC MOXE aa HpI/II[O6I/IBa ITOBCYC OT:

1. (omm. — pew. om 22.11.2012 2.. usm. ¢ pew. om 13.01.20202.) JECET HA CTO OT aKIMHUTE O€3 MpaBo Ha rjac,
HU3JaJeHU OT €IHO JIUIIE;

2. JECET Ha CTO OT O6JII/IFaLII/II/ITe WKW APYTU ABJITOBU HEHHU KHWXKA, U3JAACHU OT CAHO JIUIIC,

3. ABAJICCET M II€T HAa CTO OT OAJIOBETE HAa €Ha W ChIld KOJIECKTHMBHA MHBCCTUIIMOHHA CXEMaA WK APYTIO
IPEANPUATHE 3a KOJEKTUBHO HHBECTHUPAHE, KOETO OTroBaps HAa M3UCKBAaHMATA Ha 4. 4, am. 1 or
3JIKUC/ITKH;

4. necer HA CTO OT UHCTPYMEHTHUTE HA MAPUYHUS NIa3ap, U3/IaJICHU OT €JIHO JIUIIE.

(22) .(mpeouwna 16 usm.. — pew. om 21.03.2017 2 . usm. c pew. om 13.01.20202, usm. ¢ pew. om
29.01.20202)Orpannyenusita 1o ai. 21, 1. 2, 3 u 4 He ce npuarar, Korato B MOMEHTa Ha NMpu00nBaHe Ha
MMOCOYCHUTE MHCTPYMEHTH KOJEKTHBHATa CXeMa HE MOXE Ja W3YMCiIu olmara OpyTHa cymMa Ha
IBITOBUTE IICHHM KHIXKA, HA MHCTPYMEHTHUTE HA MApUYHUS Ma3ap WIM o0Ilara HETHa CTOWHOCT Ha
E€MUTHPAHUTE [IEHHU KHUXKA, TaKa 4e Jia MPEIEHU Jali HHBECTULIMITA My € B TPaHUIIUTE, TOCOYCHU B all.
15, 1. 2, 3 u 4 xaro MakcHMalleH JIOMYCTUM Js1 OT oOmus pa3Mep/Opoil Ha mocodyeHuTe (PUHAHCOBU
WHCTPYMEHTH, U3JIaJIEHU OT €IHO M CBHIIO JUIE, ChOTBETHO OT €IHA U ChIIla KOJICKTUBHA NHBECTUIIMOHHA
cXeMa WJIH APYTro MpeanpusITHe 3a KOJIEKTHBHO MHBecTUpaHe. [1o MOMEHT Ha MpUAOOMBAHETO ce MMa
MIPEABU/I ICH U Yac.

(23) .(npeouwna 17 usm.. — pewr. om 21.03.2017 2., usm. ¢ pewr. om 29.01.20202 )YrpaBisiBaioto Jpyx’ecTBo Moxe
na UHBecTUpa He noBede oT 10 Ha cTo oT akTuBHTE HA DOHMA B JSVIOBETE HA €/IHA U ChIlla KOJEKTUBHA
MHBECTUIIMOHHA CXE€Ma WJIH JAPYTO MNPEANpUITHE 32 KOJIEKTUBHO MHBecTHpaHe mo wi. 38, an. 1, T. 5 ot
SAKNCATIKH, He3aBUCHMO IaJiv € ChC CeIaUIIE B IbpKaBa YICHKA UJIU HE.

(24) .(mpeouwna 18 usm.. — pew. om 21.03.2017 2 ) OOWMAT pa3Mep Ha HMHBECTHIMHUTE B MSJIOBE Ha
MpEeaNpUATHS 32 KOJIEKTUBHO MHBECTHPAHe, HE MOXKe Jja HaaBumasa 10 Ha cTo oT akTuBUTE Ha POHJA.
(25) .(npeouwna 19 usm.. — pewr. om 21.03.2017 2 ) Ilpu ckirouBaHe Ha pemo CAEIKH, pUCKOBATA €KCIIO3UIUS Ha
@doHJa KbM BCSIKA OTJIEJIHA HAcpellHa cTpaHa He MOKe J1a HaaxBbpiist 10 Ha CTO OT aKTUBUTE MY, KOraTo
HacpelHaTa cTpaHa e 6anka no wi. 38, ain. 1, 1. 6 3IKMCAIIKU u 5 Ha CTO OT aKTUBUTE B OCTAHAJIUTE
CJIy4au.

(26) .(mpeouwna 20 usm.. — pews. om 21.03.2017 2 , oon. ¢ pew. om 14.01.20192.. usm. ¢ pew. om 13.01.20202.)
OrpaHI/I‘leHI/IHTa o TO3W pa3facsli HC CC Ipuiarar, KoOratro C¢€ YIpaKHABAT IIpaBa Ha 3allMCBAHC,
MMporu3TUYalIM OT NPCXBBPIACMH IIECHHW KHWXXAa U MHCTPYMCHTH Ha IMapUYHMUA I1a3ap, KOUTO Ca 4acCT OT
AKTUBUTEC Ha CDOH,[[a.

(27) .(npeouwina 121 usm.. — pew. om 21.03.2017 2 ) B cmyuaute u npu ycioBusTa, npeasuaeHu B [IpaBunara Ha
®onna u cweraacHo wi. 50, an. 2 u 3 3AKUCAIIKHN Hakon OT orpaHMYeHHsITa O MPEAXOAHUTE aJTuHEN
MOTarT Jia He ce Mpuiarat 10 6 Mecera OT MoJlydyaBaHe Ha pa3pelIeHUeTO 3a OpraHu3NpaHe U yIpaBleHHe
Ha DoHMa, KaKTO U B CiIy4ail Ha mpeoOpa3yBaHe, B koeTo DOHIBT ydyacTBa KaTo MpHeMala KOJeKTHBHA
WHBECTHIIMOHHA CcXeMa, 3a KoaATo Kommcusita € KOMIETeHTeH opraH — 70 6 Mecema OT Jararta Ha
BIMCBAHE HA CJIMBAHETO WJIM BIMBAHETO B ChOTBETHUS PETUCTBHD.

(28) .(mpeouwna 22 usm.. — pew. om 21.03.2017 2 ) Ilpu HapylieHre HAa UHBECTHUIIMOHHUTE OTPAHUUYCHUS IO
TO3M pa3fesl MO NPUYMHU HM3BBbH KOHTpoja Ha YmpaisBamoTo JlpyXKecTBO WM B pe3yJTaT Ha
yIpaXHsBaHE MMpaBa Ha 3alKCcBaHe, Y IPaBIsBamoTo JpykecTBO MPUOPUTETHO, HO HE MO-KHCHO OT IIECT
Mecela OT Bh3HHMKBaHE Ha HAPYIICHHETO, Ype3 CICNKHU 3a ImpoAakda mpuBexja aktuButre Ha DoHIa B
CHOTBETCTBHE C HWHBECTHIIMOHHHUTE OTPAHMYCHHUS, KaTO OTYUTA HHTEPECHTE HA TMPUTEKATEIUTE Ha
JISITIOBE.




(29) .(mpeouwna 23 usm.. — pew. om 21.03.2017 2 ) B cinyuamte mo an. 28 VYmpasnsaamioro [pyxkecTBo e
JUTEXKHO B 7-JIHEBEH CPOK OT M3BBHPINBAHE HA HAPYIICHUETO J1a yBenoMu Komucusra 3a puHAHCOB HAI30p
(,KOH”), karo npepoctaBu nHpopmanus 3a NPUUUHUTE 32 Bb3HUKBAHETO MY U 3a IPEIIPUETUTE MEPKHU
3a OTCTpaHsiBaHeTO My. MH(DopManusaTa mo npeaxoaHOTO H3PEUECHUE HE CE MPECTABs, aKO HAPYIICHUETO
€ OTCTPaHEHO JI0 MPEJOCTaBsHE Ha YBEAOMIICHHETO.

Yu. 26. (1) YopaBUTETHUSAT OpraH Ha YIPaBiSIBAILlOTO APY’KECTBO YCTAHOBSIBA BBTPELIHO PUCKOBU
OTPaHUYUTEIHH IIPAroBe, KOUTO:

1. (usm.. — pewr. om 21.03.2017 2 usm.-pewr. 03.12.2018z2 , usm.. ¢ pewr. om 14.01.2019z., usm.. ¢ pew. om 14.02.2019., )3a
puckoBuTe U ymepeHo-puckoute /1P ca Ha HUBO 90% OT orpanmyeHusTa o wi. 25, an. 1 — 14, . 25,
an. 22-25;

2. (usm.. — pew. om 21.03.2017 2 )3a xoHcepBaTuBHUTE (KakbBTO ¢ D ,, Tpernn ®ona Koncepparusen”) u
yMmepeHo koHcepBaTtuBHUTE J{D ca HAa HUBO 95% OT orpannueHusra no 4wi. 25, an. 1 — 14, un. 25, an. 22-
25;

(2) Besxo npeMrHaBaHe Ha MparoBeTe Mo aj. 1 ce JOKyMEeHTHpa OT 3BEHOTO 3a YIIpaBJCHUE Ha PUCKA U
ce JIOKJIaJBa Ha YIPABUTEIHUSA OPraH Ha YIPaBISABALIOTO APYKECTBO 3a MpEANpHEeMaHe Ha KOPUTHpALU
JICHCTBUS.

IX. HABJIIO/IEHUE U IIEPUO/THYHA OHEHKA 34 CbOTBETCTBHUE HA BbTPEIIIHUTE
IIPABHJIA 34 YIIPABJIEHUE HA PUCKA

Y. 27. YnpasasaBamoTto JpykecTBO 3aAb/DKUTEIHO OLEHSBA PUCKOBETE, CBbpP3aHU ¢ Moprdeina Ha
JloroBopHus (hOHJI, U3MOJI3BAMKK JaHHU 3a (GUKCUPAH MEPUOJ BpeMe (Hamp. Mecell, roJluHa U T.H.) KaTo
aKTyaJu3Mpa BXOJSIINUTE JaHHU Ha JIHEBHA Oasa.

Ya. 28. (1)(usm. — pew. om 26.01.20232) 3BEHOTO 3a HOPMATUBHO CHOTBETCTBUE HM3BBPIIBA JBA IbTH
TOJIMIITHO TIPOBEPKA Ha MpoIeca MO YMNpaBJICHHE M W3MEpPBaHE HA PUCKA, KOSTO BKIIIOYBA HaW-MaJIKoO
MpOBEpKa Ha:

1. mBJIHOTATA HA TOKYMEHTAIMATa, CBbP3aHa ¢ IpaBuiiaTa Mo ynpaBlieHUE Ha PUCKA M OpraHU3aIusaTa Ha
3BEHOTO 3a YIIPaBJIECHUE HA PUCKA;

2. OTYMTAHETO Ha OIICHKUTE Ha pPHUCKAa B EXKEIHEBHOTO YMPABICHHE HAa pUCKAa M IIEJIOCTTa Ha
yhnpaBlIeHCKaTa HHPOPMAIIIOHHA CHCTEMA;

3. mporeca Ha 0100peHne Ha METOIUTE M CUCTEMUTE 32 OLIEHKA Ha PUCKa,

4. ob6xBaTa Ha OCHOBHHUTE PUCKOBE M YTBBpP)KJaBaHE HA BCUYKH CHIIECTBEHU MPOMEHHU B MpoIeca Ha
M3MEpBaHe Ha PUCKa;

5. TOYHOCTTa W MBJIHOTaTa Ha JAHHWUTE 33 MO3UIUHUTE, TOYHOCTTA U YMECTHOCTTA Ha JOMYCKaHUsATA 3a
BOJIATHJTHOCT M KOpENalusl, KaKTO U TOYHOCTTA Ha OIEHKAaTa U U3YHCIICHUSTA 32 YYBCTBHUTEIHOCT KBHM
PUCK;

6. CbBMECTUMOCTTA, HABPEMEHHOCTTa M HAACKIHOCTTAa HAa W3TOYHUIIUTE HA JaHHU, BKIIOYHTEIIHO
HE3aBHCUMOCTTa Ha HH(OPMAITMOHHUTE U3TOUYHHUIIN;

7. pe3yaATaTUTE OT TECTOBETE 34 BAJIMAHOCT M TOUHOCT HA U3MOI3BAHUTE METOIM.

(2) 3BeHOTO 32 HOPMAaTHMBHO CHOTBETCTBHE JOKIajBa He3abaBHO B mucMeHa ¢opma Ha CbBera Ha
JTUPEKTOPUTE MPU OTKPHUBAHE HA TPEIIKU, HEPEAHOCTH, HETIPABHIIHA YIIOTpeOa, M3MaMH WIIH 3JI0yIoTpeda
BBB BpB3Ka ¢ JerHocTTa HA POoHAA.

X. BUJIOBE JEPUBATUBHU ®UHAHCOBH HHCTPYMEHTH, BU/[OBE PHCKOBE

Yn. 29. (1) (usm. — pew.om 13.06.2012 2. u pew. om 30.10.2012 2. usm.-pew. 03.12.20182) YHpaBiasiBalloTO
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JIpy>KeCTBO CKJIIOYBA CACIKH C JCPUBATUBHU WHCTPYMEHTH OT MMeTo Ha DOHIa €IMHCTBEHO C I
yIpaBJeHUE Ha PUCKA — 3a XE/DKUPAHE CPENLy Ma3apeH U KPEIUTEH PUCK.

(2) YnpansaBamoto JpyxecTBo ckiro4Ba OT MMeTo Ha PoHma (KaTo KyIlyBad WJIM IPOJAaBad) Camo
JIEPUBATHU JOTOBOPU, KOUTO OTTOBAPST HA CICTHUTE KPUTEPHUU:

1. nepuBaTMBHU ()MHAHCOBH HHCTPYMEHTH, BKJIIOUUTEIHO EKBUBAJECHTHH Ha TAX WHCTPYMEHTH,
3aJIBJDKEHUSITA TI0 KOUTO MOTaT Jia ObJIaT U3IMBIHCHH Ype3 MapuyHoO IJIallaHe, ThPryBaH! Ha PeryupaHd
nazapu 1o wi. 38, an. 1, 1. 1 - 3 3BAKUCAIIKA n/unm

2. nepuBaTUBHH (PMHAHCOBU MHCTPYMEHTH, THPTYBaHU Ha U3BBHOOPCOBH Na3apH, IPH YCIOBUE, UE:

a) 0a30BUTE UM aKTHBHU Ca LIEHHU KHIXKA, PUHAHCOBU MHJEKCH, JIUXBEHU MPOLECHTH, BaJTyTa WU BaTyTHU
KypcoBe, B KOuTo J[oroBOpHUAT (OH]I MOXKE Ja WHBECTHpPA CHIUIACHO WHBECTHUIIMOHHATA CH TOJHMTHKA,
omnpeneneHa B [IpaBunara my;

0) HacpemrHaTa CTpaHa MO CAENKaTa ¢ TE€3W JCPUBATHBHU (PMHAHCOBH MHCTPYMEHTH € WHCTHUTYIUS —
IpeIMeT Ha MpyIeHIUaIeH HaA30p, U OTroBaps Ha U3MCcKBaHus, ono0peHu ot KOH;

B) ca 00EKT Ha HAJeKJHA M TMOJJISKAlla Ha TMPOBEPKa €XKEIHECBHA OICHKAa W W BHB BCEKHM MOMEHT IIO
uHunuaTuBa Ha JloroBopHusi gonj Morar na ObAaT HpoAa/ieHd, JUKBUIUPAHU WM 3aKPUTH 4Ype3
o(ceToBa crieiKa 1o crpaBeUIiBa CTOHHOCT.

Y. 30. (1) (oon. — pewr.om 13.06.20122. usm. ¢ pew. om 13.01.20202.) JlepuBaTuBHUTE HPUHAHCOBU UHCTPYMEHTH,
B KOUTO YmpaBisBamoTo [pyxecTBo nHBecTHpa 32 cMeTka Ha DoHa ¢ 11en1 yrpaBieHue Ha pUCKa ca:
e JuxBeHH (DOUBPCH, PIOYBPCH BBPXY JIMXBEHH WHICKCH, (DIOYBPCH BHPXY OOIUTALNU, BATYTHU
broubpcu, QOYBPCU BBPXY aKLUHU, JOTOBOPH 32 (GOpyBPIHU KypCOBE,
(bopybpIHN aHTAKUMEHTH 3a TMOKYIIKa WU MPOoiak0a Ha AbJITOBU HHCTPYMEHTH,
OIIIIMH BHPXY JINXBEHH MPOIICHTH,
OIIIIMU BHPXY IBJITOBH HHCTPYMEHTH,
OIIIIMU BHPXY aKIHH
oMUY BBPXY (prHAHCOBHU (ProubpcH,
OTIIUHU BBPXY CyaroBe,
OTIIUH BBPXY BATYTHU KYPCOBE,
BapaHTH BbPXY ABJITOBU HHCTPYMEHTH,
BapaHTH BbPXY aKIUU
cyarioBe.

(2) (0on. — pewr.om 13.06.2012 2., usm. pew.om 03.12.20182., ommenena pew 13.01.2020).

Ya. 31. (1) OcHoBHUTE pHCcKOBE MO nocoyeHUTe B ui. 30 AepuBaTUBHU (PUHAHCOBU HMHCTPYMEHT ca
CBBp3aHU C PUCKOBETE, XapaKTepHH 3a 0a30BUTE MHCTPYMEHTH, Bb3 OCHOBA Ha KOUTO Ca KOHCTPYUpPAHHU.
OCHOBHUTE PHCKOBE, XapaKTEPHHU 3a TIOCOYCHHUTE IEPUBATUBHU HHCTPYMEHTH, Ca CIICJTHUTE:

1. Tla3apeH pMcK — PUCKBT OT NMPOMSHA B CTOMHOCTTA Ha JAECPUBATUBHUTE MHCTPYMEHTH B
pe3yaTaT Ha IPOMsIHA B JTUMXBEHUTE MPOLEHTH, [IEHUTE Ha IIEHHUTE KHHUTH, CTOMHOCTUTE HA WHICKCHUTE
WINM BATyTHUTE KypCOBE, CIy>KEIIH KaTo 0a30BHM MHCTPYMEHTH, Bb3 OCHOBA HA KOUTO Ca KOHCTPYUPAHHU.
OCHOBHUTE BHJIOBE IMa3apeH PHCK, XapaKTEPHU 3a MMOCOYCHUTE JIEPUBATUBHU (PMHAHCOBH WHCTPYMEHTH
ca LEeHOBHSAT, JUXBEHUAT U BAJYTHMAT, onvcanu B Paznmen Il ot Hactosmure npasmia. [lazapHusr
PHICK Ha XEDKHPANINTEe MHCTPYMEHTH CE Pas3Tiekaa B CHBKYITHOCT C PHCKA Ha Xe/DKHpaHaTa TO3HIHUS B
noptdeitna. OnpenensHeTo Ha NMa3apHU PUCK HA XE/DKUPAIUTE MHCTPYMEHTHU C€ NIPaBU BbB BPB3Ka ChC
CTPYKTYPHUPAHETO Ha XEDKUPAIINTE CICIKH U MOAIbpKaHEe Ha e()EKTUBEH XEIIK.

2. KpeauTeH puCK Ha HacpelmHaTa cTpaHa — PUCKBT OT 3aryOu, KOWTO Bb3HUKBA MOPaIu
HEBH3MOXKHOCT Ha JUIHKHUKA J1a M3IBIHH 33TbJDKEHUSTa CH 10 CKIIOYEHHS JOTOBOp. To3W puHCK e
3HAYUTEIHO MMO-BUCOK mpu u3BbHOOpcoBuTe aepusatu (OTC Derivatives), Thil KaTO CETHJIMEHTA IO




C/IeNKaTa ce ypekJa JUPEKTHO C HacpellHaTa CTpaHa. 3HAYUTENHO MO-HUCHK € KPEOUTHHUST PUCK MpH
00pCcOBHUTE KOHTPAKTH, Thi KaTO KJIIMPUHIOBATa KbILlA UTPae POJISATa Ha HACPEIIHA CTpaHa IO CAeNKaTa, a
KOHTPAareHTUTE ca 3aJb/DKCHU Ja MOAIbPKAT MHUHMMAIHO-U3UCKYEMH CPEJICTBA MO Map>KUH CMETKa B
KJIMPUHIOBaTa Kbllla, FapaHTHpAaIly U3BbPIIBAHETO HA JBJIKUMOTO ILJIAIIAHE.

3.  CeTbJMEHT PUCK — KPEAUTHUSAT PUCK, KOWUTO HOCAT KOHTPAreHTUTE MO CHEJIKaTa Mpe3
nepuoja Ha CeTbiIMEeHTa. TOo3M pUCK € 3HAUUTEIHO I10-BUCOK IIPU THPrOBUSATA C HMHCTPYMEHTH Ha
u3BbHOOpCcoBUTE Mazapu. C 1en HaMalIsgBaHe My, CTPaHHUTE IO CAEJKaTa Morar Ja CKIoYaT JBYCTPAHHO
CIOpa3yMEHHE 3a HETHpaHe, KOeTO MO3BOJIsBAa HETHpAaHE Ha IUIAI[aHMATA, O0€3 Ja ce M3BbpILIBA peaaHa
MOKYNKO-MPpojak0a Ha 0a30BUTE MHCTPYMEHTH.

4. JIUKBMIEH PHCK - pHUCK OT 3aryou, Mopaau HEBB3MOXHOCT VIHBECTHIIMOHHOTO
npyxectBo/JloroBopHus GOHJ Aa 3aeMe WU J1a MIPEeKpaTy JajieHa MO3UIMUs B Cily4ail Ha HeOJIaronpusTHI
¥ HEOYaKBaHM MA3apHU HM3MEHEHHWs, 0e3 TOBa Ja OKa)Xe CHINECTBEHO HETAaTHBHO BIMSHUE BBPXY
CTOMHOCTTa Ha JE€PUBATHUBHUS WHCTPYMEHT. JlepMBAaTUBHUTE JOTOBOPH, CKJIOYEHM Ha H3BBHOOPCOB
nazap (OTC na3ap) ca 3HAYUTEIHO MO-HUCKOJIUKBUAHU OT OOPCOBUTE I€PUBATUBHU UHCTPYMEHTH.

5. ba3uceH pucK npu (OYBPCHU JOTOBOPH — BEPOSTHOCT 3a Pa3lIMpsBaHE Ha crpeaa
MEXIy Ma3apHaTta u (oYbpcHaTa IeHa Ha 0a30BUS WHCTPYMEHT, KOSTO BH3HUKBA B CIIy4auTe, KOTaTo
XapaKTePUCTUKUTE Ha XEIKUpPAIlUs HHCTPYMEHT C€ pa3jinyaBaT OT Te3W HA MO3MIMATA, KOSTO ce
XeJDKUpPA.

6. Puck Ha JocroBusi edekT (IUBBLPUIK) — Bb3MOKHOCTTA 3a JMBBPUIK WU
(¢buHaHCHpaHEe HA ONpEAEIICH MPOLIEHT OT MHBECTUIIHMTA ChC 3a€MHH CPEACTBA, MOPAXKAa PUCK OT 3aryda
Ha CyMa, HA/IXBBPJISIIA MHBECTULIMATA B CbOTBETHUS ICPUBATUBEH MHCTPYMEHT.

(2) OdmaTa pHCKOBAa eKCNO3WIMS, Bh3HUKBAIA B PE3YJITAT HA CACIKH C JICPUBATHBHH (PUHAHCOBU
WHCTPYMCHTH CJIeIBA /12 He HA/IBUIIIABA HETHATA CTOMHOCT HA aKTHBHUTEe HA DoH/IA.

(3) OOmara pucKoBa €KCIIO3UIMS 32 OCHOBHHTE BHJIOBE JCPUBATHBHU (PMHAHCOBH WHCTPYMEHTH C€
ompezesst Bb3 OCHOBA Ha Ia3apHaTa W CIpaBeUIMBA LIeHA HA JIEPUBATUBHUTE WHCTPYMEHT, OTUUTAWKU
TEKyIIaTa CTOMHOCT Ha 0a30BUTE aKTUBH, PUCKBT HA HACPEI[HATA CTPaHA 10 CHEJIKATa, MOKA3aTeInTe 3a
OBJelH Na3apHU U3MEHEHHsI U BPEMEeTO, HE0OXO0IMMO 3a 3aKpHBaHE Ha MO3HUIIUHUTE.

(4) (usm. c pew. om 13.01.20202)Y ]| mpuiiara MeTO/Ia Ha MOETUTE 3aabbkeHus (“‘commitment approach”)
MOCNIE0BATETHO KbM BCHUYKHU MO3UIUU B JEPUBATUBHU (PMHAHCOBU MHCTPYMEHTHU, BKIIOUUTEIHO U 3a
BrpaJicHUTE JIePUBATUBHU WHCTPYMEHTH, HE3aBHCUMO Jalli T€ CE€ M3MON3BAaT KaTo 4acT OT oOmiara
WHBECTHIIMOHHA TIOJINTUKA HAa KOJEKTUBHATAa WHBECTHIIMOHHA CXEMa 3a IIeJINTE Ha HaMaJlsBaHE Ha PHCKa
WU 3a 1enuTe Ha e()eKTUBHOTO yIpaBiieHHWe Ha mopTdeiina (kato Ha To3u eran [IpaBunara Ha J|® He
MpeIBWKIAT M3MOJI3BAHE 3a BTOpaTa IMOCOYEeHa Len). YmpapisBamoro JlpyKecTBO cuuTa MeTojna Ha
MOETUTE 3aIBJDKEHUS 33 MOAXONAI M WU3MEepBalll aJeKBaTHO Ma3apHHUS PUCK Ha mopTdeiina, mpeaBua
dakTa, ye cIeNKud C JACpUBATUBHU (UHAHCOBH HHCTPYMEHTH MOTaT Jia ce CKJIIYBaT caMo C IIel
yIpaBJeHUE Ha pUCKa (XEHKUPAHE), HE U C MHBECTUIIMOHHA 11€J1, KAKTO U TIpeBu (pakTa, 4ye HE3aBUCUMO
OT LIeJTa Ha MpHUI00MBAHETO HE Ce MPEJIBMXKIA YECTO CKIIIOUBAHE HA C/AENKH, CKIIOYBAHE Ha CHEJIKH 3a
rojisM O0eM JepuWBaTH, WJIM CKIIOYBAHE HA CHIEIKH CbC CIOXKHH WIH €K30THYHU JCPUBATUBHU
WHCTPYMEHTH.

(5) Ilpu mpunaraHeTo Ha MeTOAa Ha IOETUTE 3aABDKEHHUS 3a M3YUCIsABAaHE Ha oO0IIaTa PUCKOBA
€KCIIO3MIUSI HAa KOJIEKTUBHA WHBECTULMOHHA CXE€Ma CTOMHOCTTAa Ha BCSAKAa ITO3HUIMS B JIEPUBATHUBEH
(MHAHCOB MHCTPYMEHT C€ IpHUpaBHSABA Ha Ia3apHaTa CTOMHOCT Ha €KBMBAJEHTHA MO3UIMSA B 0a30BHUs
aKTHUB Ha TO3M JACPUBATUBEH MHCTPYMEHT. M3unciieHnATa 3a CbOTBETHUTE I€PUBATUBHU UHCTPYMEHTH C€
U3BBPIUBAT I10 CIECIHUS HAYUH:




1. proubpcu:
a) (roubpcu BbPXY JIMXBEHH MHICKCH — Ma3apHa CTOWHOCT Ha 0a30BUs aKTHUB, T.e. — Opoil Ha
KOHTPAKTUTE * HOMHHAI * HUBOTO Ha MHJICKCA;

0) droubpcu BBpXy oOMMTanMM - Ma3zapHa CTOMHOCT Ha 0a30BHsI aKTHB, T.e. — Opoil Ha

KOHTpakTHTE * HOMHHAJI * ma3apHa IieHa Ha ‘“‘cheapest-to-deliver” oOauramus npereriieHa ¢

(hakTopa Ha KOHBEPCHUS,

B) JIMXBEHH (PIOYBPCH - OpOM KOHTPAKTH * HOMHUHAIT,

I') BaJyTHU PIOYbPCU — OpOil KOHTPAKTH * HOMHUHAI;

n) (omm. — pew. om 22.11.2012 2., usm. ¢ pew. om 13.01.20202.) . GOYBPCH BBPXY aKIUU — Opoit
KOHTPAKTH * MHOXKUTEI * ma3zapHa IIeHa Ha Oa30BaTa aKIMs.

2. popybpan:

a) TOroBOpH 3a (GOpybPAHU KYpPCOBE — IJIaBHHUIIA (T.€. Ma3apHa CTOMHOCT Ha 0a30BHs aKTHUB)
Ha GOpybPAHUS TIOTOBOP;

06) QopybpAHM aHTaXMMEHTH 3a TMOKYIKAa WM Mpojaxk0a Ha IBJITOBH HHCTPYMEHTU -
rJIaBHHUIIA (T.€. TTa3apHA CTOMHOCT Ha 0a30BUs aKTUB) HA (GOPYBPIHUS JOTOBOD;

B) BayTeH OpPYybPA — rJIaBHUIA B ChOTBETHATA BalyTa.

3. onummu:

a) (omm. — pewr. om 22.11.2012 2 . usm. ¢ pewr. om 13.01.20202.) ; ONIIIMK BBPXY aKIMHU — Ma3apHa IIeHa
Ha 0a30BUs aKTHUB, MPETErJeHa ¢ JeJTaTa Ha ONUuUATa , T.€. - Opol KOHTPaKTH (JOroBopH) *
Opoli akIMK B €IMH KOHTPAKT * 11eHa Ha aKIMs * JeNTa;

0) onuuu BBPXY ABITOBH MHCTPYMEHTH - Ma3apHa [eHa Ha 0a30BHs aKTUB, MPETETJICHA C
JieNTaTa Ha OMIUsATa, T.€. — IJIaBHUIIA * I[eHa Ha o0iuranusaTa * Jaenra;

B) ONIIMH BHPXY JIMXBEHH MPOICHTH - TJIABHHIIA * JETTa;

I') BaJIyTHU OMIIMU — IJIaBHUIIA B ChOTBETHATA BalIyTa™* IeNTa.

4. BapaHTH:

a) (omm. — pew. om 22.11.2012 2., uzm. ¢ pew. om 13.01.20202.) ; BApaHTH BbPXY aKIIMHU - T1a3apHa LIeHa
Ha 0a30BUS aKTUB, MPETETJIEHA C JleTaTa Ha BapaHTa , T.6. - Opoil KOHTPaKTH (JOTrOBOPH)™*,
Opoil akuu * 1ieHa Ha aKius * nenra;

0) BapaHTU BbPXY IBJITOBH MHCTPYMEHTH - ITa3apHa IieHa Ha 0a30BUS aKTHUB, IPETEIJIEHA C
JienTaTa Ha BapaHTa, T.€. — TTIaBHUIA * 1[eHa Ha oOnmuranusara * nenra;

5. JIMXBEH cyan — HOMHUHAJ Ha JoroBopa ((huKCUpaHara cTpaHa);

6. CDS:

a) MM MOKYIKa Ha MPOTEKIUs — [Ta3apHa CTOMHOCT Ha 0a30BUs aKTUB;

0) mpu mpoaaxkda Ha MPOTEKIHS — MO-BUCOKAaTa CTOWHOCT U3MEXy Ma3apHaTa CTOWHOCT Ha
0a30BUs aKTUB U HOMUHATHATa CTOMHOCT Ha 0A30BUS aKTHB.

(6) OmpenensHeTo Ha OOIIATa PUCKOBA €KCIIO3HIINS BKIIFOYBA!

1. M3uncnsiBaHe Ha €KCIIO3ULIUATA, Bb3HUKHAJIA OT BCEKU OTAEJIEH IEPUBATUBEH UHCTPYMEHT.

2. Unentuduimpane Ha criopasyMeHHUsATa 32 HETHUpPAHE WIN XeJDKUpaHe. 3a BCAKO HETHpaHE WU
XEIDKUPAHE CE U3YMCIIIBA HETHA EKCIIO3UIIMSI KaKTO CJE/Ba:

a) OpyTHara €KCIIO3WIMS € paBHAa HAa CyMara OT EKCHO3UIMUTE KbM OTAENHUTE (PMHAHCOBU
JIEpPUBATUBHU MHCTPYMEHTH CJIEJl OTUUTAHE HA HETUPAHETO;

0) aKo CIopa3syMEHHETO 3a HETUPAaHE WIM XEJDKHpaHE Ce OTHAcs 3a MO3UILMUHU B LIEHHU KHUXKa,
na3zapHaTa CTOMHOCT Ha LIEHHUTE KHI)Ka MOXe Jla ce M3I0JI3Ba 3a HETUpaHe Ha OpyTHATa eKCIO3HIINS;

B) a0COJIIOTHATa CTOMHOCT Ha pe3yJITaTa OT KJIKYJalMsITa € paBHA Ha HETHATA €KCIIO3ULIHUSI.




3. OGmaTa pucKoBa €KCITO3HIINS € paBHA Ha cyMara OT:

a) abComoTHaTa CTOMHOCT HAa EKCIO3WIMATA 10 BCEKH OTJICICH JCPUBATUBEH WHCTPYMEHT,
HEy4yacTBalll B HETUPAILY WIH XEeKUPALIU CIIOPa3yMEHNUS;

0) abcomoTHATa CTOWHOCT HAa HETHATa €KCIIO3UIIHS, MOJyYeHa ClIeJ] OTYMTAaHE HAa HETHUPAIIUTE U
XeJDKUPALIUTE CIIOPa3yMEHHUSI.

(7) Ilpu u3umcisBaHe Ha 00IIaTa pUCKOBa ekcro3uis Ha Donma, YnpasisaBamoTo JpykecTBo MOke 11a
B3eME MPEABHUJ CIIOPa3yMEHUsl 32 HETHpPaHE U XeDKHpaHE, aKO Te3U CIOpa3yMeHHUs He mpeHeOpernar
OUYEBUHU U CHIIECTBEHU PUCKOBE U BOJST JI0 IBHO HaMallsiBaHE Ha pUCKOBATa €KCIO3UIIMS.

(8) (usm. — pew. om 22.11.2012 2., usm. ¢ pew. om 13.01.20202) HeTtupaHne MOXke Aa CE€ HU3BBPIIH MEKIY:
JepUBAaTHBHH ()UHAHCOBH MHCTPYMEHTH, KOHCTPYHPAHH BBPXY €IWH M ChI[ 0a30B HHCTPYMEHT,
HE3aBHCUMO OT JaTara Ha TEXHHA IaJCXK, INO3MIHWKU B IICHHHW KHHIXXA (aKHI/II/I, O6HI/IraHI/II/I u I[p) u
ACpHUBAaTHBHU CI)I/IHaHCOBI/I HHCTPYMCHTH C 0a30B aKTUB CHLOTBETHUTE IOECHHU KHHXaA.

(9) 3a 1ga ce BB3MOI3Ba OT BH3MOKHOCTTA 32 HaMaJIsiBaHE Ha 00IllaTa CH pUCKOBa excro3unus, Y/l ciensa
Ia JIOKaXke, Ye IIeHaTa Ha XEDKUpaHUs M XCKUpAIIUMs HMHCTPYMEHT BHHArM ce€ JIBIDKAT B
MIPOTUBOIMOJIOXKHA MTOCOKA M JEMOHCTpUpAT CHIJIHA OTpULIATEIHA KOpeialus, He3aBUCUMO OT Ma3apHHUTe
YCIJIOBUS.

(10) Axo W3MON3BAaHETO HA JIEPUBATUBHU (PMHAHCOBH MHCTPYMEHTH HE Cbh3/1aBa JOIBIHHUTEICH PHUCK 32
JI®d, GazoBaTa eKCIO3MILIKS HE Ce BKIIOUBA B U3UUCIISIBAHETO HA 3a/IbIKEHUETO.

(11) IIpu u3mon3BaHE Ha METOJIA HA MOETUTE 3aIBJDKEHHUS CIIOPa3yMEHHUATA 32 BPEMEHHO 3aeMaHe Ha
CPEeIICTBa, CKIFOYEHU OT MMETO Ha KOJICKTUBHATA MHBECTUIIMOHHA cXxema, cbritacHo wi. 27 3JAKUCIITKHU
HE Ce BKJIFOYBAT MPH U3YHUCISIBAHETO HA 00I[aTa PUCKOBA €KCIIO3HIIMSL.

(12) Mertoam 32 OLEHKAa HA PHCKOBETE, CBbP3aHM C WHBECTHIMM B JCPUBATHBHH (PMHAHCOBH
HHCTPYMEHTH:
1. Tla3apeH pHCK — JIUXBEHUST, BATyTHUAT U LIEHOBUAT PUCK Ha 0a30BUTE WHCTPYMEHTH Ce
M3MepBaT B3 OCHOBa Ha omucanute B Pazgen IV konmdectBeHum meronu. 3a OlleHKa
YyBCTBUTEJIHOCTTA Ha IleHaTa Ha OILMHUTE W BapaHTUTE KbM pPa3IUYHUTE PHUCKOBU
(bakTopu, onpeAessLy IeHaTa UM, C€ U3I0JI3BAT CIEAHUTE U3MEPUTEIN
a) Jleara — M3MEHEHHMETO CTOMHOCTTAa HA OMIMITA/BapaHTa B pE3yJNTaT Ha IMpOMSHATa B
1leHaTa Ha 0a30BUS aKTHB.
0) Tura — U3MEeHEHUETO B CTOMHOCTTA HA OMIUATA C MPUONMKABaHE Ha JlaTaTa HA Majexa,
IIpY KOHCTAHTHH JIPYTH (PaKTOpH;
B) Bera — n3MeHeHHETO B CTOMHOCTTA Ha OMIUATA COPSIMO MPOMSIHATA HAa BOJIATHIIHOCTTA.
2. ba3uceH pHcK — €KCIO3UIUATA KbM 0a3uCeH PUCK CE M3MEpBa upe3 pasziuKara MEXIY
TeKyIaTa CTOMHOCT Ha 0a30BUS aKTUB U JIOTOBOpeHaTa My (IOYbpCHA IeHA.
3. KpeaureH pucK Ha HacpelHaTa CTPaHa — M3MeEpBa Ce 4Ype3 MazapHaTa CTOMHOCT Ha
B3€MAHETO OT CHbOTBETHUS KOHTPAreHT.
4. CeTbJMEHT PUCK — M3MEpBA CE€ Ype3 IMa3zapHaTa CTOMHOCT, MPEIMET Ha CETHJIMEHT IO
CZIeTIKaTa.
5. Puck Ha joctoBus edeKT — u3MepBa ce C Ma3apHara CTOMHOCT Ha % JHMBBPUIDK,




JOTOBOPEH IO CIeITKAaTa.
6. JIMKBHUIAEH PUCK — U3MEPBa CE Upe3 ClIeIHATa METOIMKA:

Max loss = W*S*1/2, kpaeTo

W e nazapHaTa CTOHHOCT HA 1ePUBATHBHUS HHCTPYMEHT,
S e cpeabT MeskAy LleHA MPOAaBa U KYINyBa, pa3/iesieH Ha CPeHATA eHa

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

(13) (0on. ¢ pew. om 14.01.20192 . usm. ¢ pew. om 13.01.20202.) OO1IaTa CTOMHOCT Ha eKcrio3unusaTa Ha DoHxa,
CBBbp3aHa C JICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, HE MOXKE Ja OBJIe TO-TrojisiMa OT HETHATa CTOWHOCT
Ha akTuBUTEe My. Korato npexBbpisieMH [ICHHU KHUXA WIIM WHCTPYMEHTH Ha IMMAPUYHUS Na3ap ChIAbPKAT
BrpaJicH JICPUBATUBEH WHCTPYMEHT, eKcro3unusara Ha DoHga KbM TO3HM JIEPUBATHBEH WHCTPYMEHT CE
B3eMa MPEABKJI IPH M3YMCIISIBAHETO Ha 00IIAaTa SKCIO3UIUS 10 MIPEIX0IHOTO U3PCUCHHE.

Axo @OHIBT Mpuiiara TEXHUKM M MHCTPYMEHTH 3a €(EeKTHUBHO yIpaBlieHHe Ha noprdeiina mo ui. 42
SAKUCAIIKHW, BkIIOUMTETHO CHOpasyMEHHsT 3a oOpaTHO U3KylyBaHe, C ILeJl Ch3/aBaHE Ha
JOMBIHUTENICH JIEBbPUK WM M3JIaraHe Ha Ma3zapeH PHCK, NMpH HW3YHCIsBaHE Ha o0IlaTta pUCKOBa
excrio3uius Ha J{dD ynpaBisBanioTo ApyKECTBO B3eMa MPEIBUT U TE3U CICIKH.

[Ipu unBecTUpaHe B IEpUBATUBHU UHCTPYMEHTH, Y IIpaBsiBaiioTo JpyKecTBO cra3Ba OrpaHHYEHUETO 10
wi. 25, an. 8 - 10 U mpu yclroBuEe Ye EKCIO3UIMATa KbM 0a30BUTE aKTUBH OOIIO0 HE HAIXBBPIS
WHBECTUIIMOHHUTE OrpaHu4eHus mo 4ui. 25, ain. 1 — 10.

Koraro ®onabT mHBecTHpa B JEpUBATUBHU (PMHAHCOBM MHCTPYMEHTH, Oa3MpaHU HAa UHAEKCH, TE3H
MHCTPYMEHTH He ce KOMOMHUPAT 3a LIeJUTe Ha MHBECTULIMOHHUTE OrpaHndeHus no wi. 25, an. 1 - 10.

3a nenuTe Ha HACTOsIIATa alMHEs PUCKOBETE, CBbP3aHM C €KCHO3MLUATA B JEPUBATHUBHHU (DUHAHCOBHU
MHCTPYMEHTH, CE€ U3UUCIISIBAT, KAaTO C€ B3€MaT MPEJIBUJI TEKYyIllaTa CTOMHOCT Ha 0a30BUTE aKTUBHU, PUCKBT
Ha HacpellHaTa cTpaHa Mo C/AeJKaTa ¢ JIePUBATUBHUSA (PMHAHCOB MHCTPYMEHT, OBbJEIIUTE KoueOaHus Ha
1aszapa, KakTo U HeoOXOJUMHUST EPUOJI OT BpEME 3a 3aKpUBaHE Ha MMO3UIUSATA.

Ya. 32. (1) IIpu xemxupaHe Ha akTuBuUTe Ha DOHAA C JAEpUBATUBHU (MHAHCOBHM HHCTPYMEHTH
VYrpasnsBamoro J[pyxecTBo ce choOpa3siBa ¢ OrpaHUUYEHUETO, Y€ CTOMHOCTTa Ha 0a30BUSI aKTUB Ha
BCAKAa OTJENHA XEJDKUpalla MO3ULUS MOXE [a INpEeBUIIaBa CTOMHOCTTA Ha aKTHBAa KbM MOMEHTa Ha
CKJIIOYBaHE Ha cjenkara, koiito ®onaa npurexana B noptdeina cu. C 1en noctTuraie Ha epeKTUBHOCT,
XeJDKUpalaTa cAellKka C€ W3BbpIIBAa IIPU ClIa3BaHE HAa WHBECTHIMOHHUTE OIPAHUYEHHs, ITOCOUYEHH B
[IpaBunaTta Ha PoHja.

(2) Pa3zmepbT Ha mMO3UIMHMTE B JEPUBATUBHU (PMHAHCOBM HHCTPYMEHTH, B KOMTO YIPABJISABAIOTO
JpyKeCTBO HHBecTHUpa 3a cMeTka Ha JloroBopHusi (GOHI C LEJN YIpaBlIeHHE Ha pUCKA 3aBUCAT OT
e(eKTUBHOCTTA Ha XeJDKHPAHETO.

(3) Pa3mepbT Ha mO3ULMATA B IEPUBATUBHU UHCTPYMEHTH C€ ONPEENs OT CICAHUTE OCHOBHH ITPUHIIUIIN:

1. OcHoBeH (QakTop, KOWTO ompezens epEeKTHMBHOCTTa Ha XeJDKHUpalluTe CcAenkd € u3bopa Ha
XeJDKUPAL] UHCTPYMEHT ¢ 0a30B aKTUB WJIM aKTUBU, KOUTO OCUTYpsIBaT Hail-oOpa Kopenanus MexIy
LIEHATa Ha XCJDKUpALIUs UHCTPYMEHT M LIEHATa, KOSITO CTOM B OCHOBATA HA ChOTBETHHs PUCK, KOMTO ce



apis://NORM|40980|8|45|/
apis://NORM|40980|8|45|/
apis://NORM|40980|8|45|/

XEIDKHpA.

2. XeKHpaHETO C€ CYUTa 32 BUCOKOC(PEKTUBHO, aKO B HAYAIOTO M IO BPEME HA HETOBOTO
CBIIECTBYBAaHE CE€ OYaKBa HM3MCHCHHUSATA B CIpaBEIJIMBATa CTOMHOCT WJIM TApUYHUTE MOTOIHM Ha
XCIDKUpPAaHUA AaKTHUB J1a 6'bI[aT IMO4YTH HAIIBJIHO KOMIICHCHUPAHU TOCPCACTBOM H3MCHCHUATA B
CIpaBe/IIMBaTa CTOWHOCT U MAaPUYHHUTE MOTOIM HA XCIDKUPAIIUS HHCTPYMEHT, & KOHKPETHUTE PE3yJITaTH
ca B pamkute Ha 80-125 %.

(4) ((usm. ¢ pew. om 13.01.20202 )Ipu ynpaBnenue Ha akTuBuUTe Ha JloroBopHus (oHI, yNpaBIsBamIOTO
JPYKECTBO €XKEIHEBHO CJIEU W OICHSIBA €EKTUBHOCTTA HA XEPKUPAHETO, KaTo MpHiara MPUHIUITUTE
Ha MCDO9.

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

Ya. 33. OcHOBHa Iiel Ha CYETOBOJHHUTE MPOIEAypU € aJIeKBaTHOTO ChOMpaHe, 00paboTBaHE W
NPEJCTaBsHE Ha JIOCTOBEpHA, CHCTEMAaTH3MpaHa M HaBPeMEHHa WH(OpMaIUs 3a CTCICHTa HA PHUCK, Ha
KOSITO € n3JiokeH JloroBopHus Gon .

Y. 34. CBOEBpPEMEHHOTO U BSIPHO MpEACTaBSIHE Ha MHPOpMAIUATA 32 CTENEHTa HA U3JI0’KEHOCT Ha PUCK
npen ChBera Ha JUPEKTOPUTE € NPEANOCTaBKa 3a HEJOMyCKaHE Ha KOHIICHTPAIMsS Ha PUCKOBETE H
MOHACsIHE Ha ()MHAHCOBH 3aryou.

Y. 35. CyeroBOJHUTE MPOLEAYpPU TPsiOBa J1a OCHTYpSBAT BCEOOXBATHOCT Ha CTOIMAHCKUTE IPOIECH,
KaTo 10 TO3M HaYMH C€ MUHUMH3HPA PUCKA OT 3ary0a U MU3KpUBsBaHE Ha MHPOPMAIUATA 32 MOMEHTHOTO
cbeTosiHue Ha JloroBopHUs GOH/I.

Y. 36. CueroBoIHUTE MPOLEAYPH TpAOBa a OCUTYpSBAT MOAXOMAIIO CTPYKTypUpaHe Ha (PUHAHCOBO-
cueToBO/HATa WH(pOpMAaNKA 32 LEIUTE Ha YIpPaBICHHWE HAa PUCKOBETE OT YMpaBisBamoTo [lpykecTso.
ToBa ce moctura upe3 AeTaliu3MpaHe U aJeKBATHO rpylupaHe Ha WHGOpMalUATAa OT MBPBUYHUTE
CUETOBOJIHM JIOKyMEHTH, Ha 0Oa3aTa Ha HMHIMBHIYaJTHHS CMETKOIUIAH W CHEIHAIU3UPAHO MPOTPAMHO
OCUT'YpsIBaHE.

Yu. 37. 3a ocblIeCTBSIBaHE Ha LEJIUTE, CTOSAMIM Ipel CYETOBOAHMUTE NMPOLEAYPU 3a YIPABICHUE Ha
PHUCKOBETE, € He00X0IMMa ChITIACyBaHOCT ¢ BCHUKH 3BeHa B YIpaBisBalioTo JIpy>KecTBo.

Y. 38. [IpeanocraBkuTe 3a NpaBUIHOTO (GYHKIIMOHUPAHE Ha CYETOBOJHHUTE MPOLEIYPH Ca CIECIHUTE:

1. Cna3Bane Ha onoOpeHara or CbBeTa Ha [UPEKTOPUTE CUYETOBOJHA IOJIUTHKA, H3pabOTeHa B
CbOTBETCTBUE ¢ MeXayHapOAHUTE CTAaHAPTH 32 (PMHAHCOBH OTUETH;

2. BApHO, TOYHO 1 CBOEBPEMEHHO OCUETOBO/IIBAHE HAa CTONAHCKHUTE TPOIIECH;

3. OcurypsiBaHe Ha HeOOXOMMHUS HHPOPMALIMOHEH MOTOK KbM CUETOBOIHOTO 3BEHO;

4. HaBpemMeHHOCT Ha MojjaBaHaTa KbM CUETOBOIHOTO 3B€HO HH(pOpMAIus;

5. CrtpykTypupaHe Ha WHIUBUAyAJTHHS CMETKOIUIAaH 3a LENWTE Ha TOJy4YaBaHE Ha HeoOXoaumara
CUeTOBO/IHA MH(OpMAIuS;

6. AKTHBHO B3aMMOJICHCTBHE ChC 3BEHOTO 32 yNPABJICHUE HA PUCKA U JIPYTUTE 3B€HA HAa Y IPaABIIABAIIOTO
JIpy>kecTBO 3a MoJlydaBaHe Ha BIpHA U HABpEMEHHA MH(OpMaIHs 3a CTENEHTa Ha U3JI0KEHOCT Ha PHCK;

7. Hanuuue Ha mporpaMHHU MPOAYKTH, LEJSIIM aBTOMATHU3MPAHE HA MPOLECHTE, CUCTEMaTU3UPAHE Ha
uHpopManuaTa, YJIECHSABaHE JOCThbIIa HAa JAHHUTE OT IIBPBUYHHUTE JOKYMEHTH U M3TOYHULU U
HaACKIHOTO UM apXUBHPAHE;

8. Opranu3zaioHHa CTPYKTypa Ha CUETOBOJHOTO 3BEHO B CHOTBETCTBHUE C HYXKIUTE Ha YTIPaBISABAILIOTO
Jpy»XecTBo, MpH SICHO OTNPEICTICHU TTpaBa, OTTOBOPHOCTH ¥ HUBA Ha JOCTBHIT J0 MHPOPMAIIHSITA,;

9. ExxelHEBHO OCUETOBO/IIBAHE HA BCUUKH ONeEpaliy, KaKTO U MpeolieHKa Ha (MHAHCOBUTE MHCTPYMEHTH
B noptdeiina Ha DoHga, cboOpa3HO HOPMATUBHUTE U3UCKBAHUS U BB3MPUETATA CYCTOBOHA TTOJIUTHKA;
10. THBECTULIMOHHUAT KOHCYJITAHT, CIIY>KUTEJIUTEe OT 3BEHOTO 32 YIPABJICHHE HAa PUCKA U CUETOBOJIUTEI




or Otmen “CueroBoacTBO” Ha YJ| e€XeaHEBHO H3BIMYAT W NPEAOCTABAT Ha JAPYrd 3BEHA M Ha
PHKOBOJICTBOTO Ha YMPaBIsABamIOoTO J[pyKecTBO, KakTO M aHAIM3UpPAT WHQPOpMAIMATA 332 OICHKA Ha
puckoBeTe. EjkeTHEeBHO M3rOTBAT OajlaHC M aHAJTUTHYHA OOOPOTHA BEIOMOCT M aKTHBHO y4acTBaT IMPHU
W3TOTBSIHE HA €KEJHEBHUTE CIPABKHU; 3abJKCHUSITA HAa TJIABHUS CUETOBOJAMTEIN HE Ca B MPOTUBOpPEUNE
ChC 33IBIDKCHHSATA Ha CITY)KUTEIUTE OT OT/eNa 32 HOPMAaTUBHO ChOTBETCTBUE U CIY)KHTEIIUTE OT 3BEHOTO
3a yNpaBlieHHE HAa pUCKA, a CaMO TH JOIM'BJIBAT IO OTHOLICHWE HW3BIMYAHETO U AHAJIM3UPAHETO Ha
CYeTOBOIHA MH(MOPMAITH, C IS TIOCTUTAaHE HA MAKCUMAJITHO €(pEKTHUBHO YIIPaBJICHUE HA PUCKa;

11. [IpeaBuxaaHe Ha KOPUTHpAIX JCHCTBUS NMPU JOMYCKAaHE HA TPEIIKH OT Pa3IMYHO €CTECTBO B
CYETOBOJHOTO 3BEHO;

12. BB3MOXKHOCT 3a KOHTPOJI Ha JAEWHOCTTa OT 3BEHOTO 3a HOPMAaTHUBHO ChOTBETCTBHME M (CbBETa Ha
JTUPEKTOPUTE Ha YTIpaBisiBamoTo [[pyxecTBo;

13. HagexxgHo cChbXpaHsBaHE Ha XapTUEHUTE HOCHTEIM Ha WH(GOpMAINMS Ype3 OCUTYpPSIBAaHETO Ha
MOJXOISIIH ITOMEICHH 32 TOBA.

Ya. 39. YnpapnsBamoro JpykecTBO ompeness W3TOYHHWIIMTE Ha IICHOBAa HHQOpMAIUs, JaHHUTE OT
KOUTO IIE C€ IMOJ3BaT 3a €XKEIHCBHA WM/WJIM CKEMECEYHA IMPEOICHKA Ha IMO3WIMHTE B MOpTdeiiia Ha
®doHa, KAKTO ¥ OTTOBOPHUTE 32 TOBA CIIY)KHTEIIH.

Y. 40. V3TOYHMIIM Ha I[IEHU ca PEryJIMpaHUTe TNa3apd Ha (UHAHCOBU WHCTPYMEHTH — “bhirapcka
donmoBa Oopca” AJl W dUyXKIECTpaHHH pETYJUPAHH Ta3apd, Ha KOUTO CE€ ThPryBaT (DMHAHCOBH
WHCTPYMECHTH.

Y. 41. U3TOYHUIM HA KOTUPOBKU MOrar Aa ObJaT MPU3HATH CBETOBHU MH(OPMALIMOHHU areHIMH KaTo
REUTERS, BLOOMBERG wu T.H. 3a olleHKa Ha OBJTapCKUTE AbpP)KaBHHM IICHHU KHI)Ka MOTaT Jia ce
MOJI3BaT KOTUPOBKH OT ITbPBUYHU ITWIBPU 3a TSIX, KaTO B TO3M CIIy4ail c€ M3MCKBA Jla C€ OMPEETsT
JVTBPUTE U OTTOBOPHHMTE JIMIIA 32 ChOMpaHe U 00paboTka Ha MHPOPMAIIHSTA.

Y. 42. 3a BCsiKka OT MO3ULIUUTE BHB (PMHAHCOBH MHCTPYMEHTH, KOUTO HAMAT TEKYIM KOTUPOBKHU 3a LIEHU
ce ompezlenss METOA 3a NpecMsTaHe Ha CIpaBeIMBaTa W I€Ha, Karo TO3M METOJ Cce€ CleaBa
nocnefoBare’nHo. OTroBOpeH 3a MPecMATAHETO Ha CHpPaBeUIMBUTE IEHU € PBHKOBOIUTENST Ha OTIEN
“Ymupasnenue Ha noptdennn” Ha Y], KoiiTo TpsAOBa Aa MOXKE Ja JaBa Pa3siCHEHUsS MO KAJIKYJAIMUTE U
MEPUOINYHO J1a TPOBEpsiBa MPUTOTHOCTTA U aJIEKBATHOCTTA HAa U3IOJI3BAHUTE METOIH.

Yn. 43. (usm. — pew. om 22.11.2012 2., usm. ¢ pew. om 13.01.20202.) YtpaBnsiBamoto JpyXecTBo cienBa aa
JeNnerupa OTTOBOPHOCTH Ha CHYXKUTENUTE Ha OTAen ‘“‘YmpaBieHue Ha mopTdeinn”’, 3BEHOTO 3a
HOPMAaTHUBHO CHOTBETCTBHE M OTHEeN “CUETOBOJICTBO”, KOUTO J1a CIECAAT 3a OTKJIOHEHHSTA B CETHIMEHTA
10 CAEJIKUTE C IbJITOBU HHCTPYMEHTH, aKLIUU, BAITYTH.

XI1. AIMHHHCTPATHBHH ITPOLIEJIYPH

Y. 44. [IpaBunara u npouenypure, ypeKIaly BbTPEIIHATA OpraHu3anus U oTroBopHoctute B Y/ ca
nopoOHO ypeneHu B ,IIpaBuia 3a BbTpelIHAaTa OpraHu3alnus U BbTpelHus KoHTpos” Ha Y /[ “Tpenn
Acer MenumxkmbHT” AJl m JllpaBuna 3a ympaBieHHMe Ha KoH(UAEHIMaTHATa HHQOpMaLus U
npenoTBparsBaHe Ha KOHGMIuKTH Ha uHTepecw” Ha Y] “Tpenn Acer MenuwmxmbHT AJl, kaTo Te
ChIbPKAT U OCUTYPSIBAT:

a) uneHTHuUIUpaHe, chOUpaHe U pas3NpoCcTpaHsIBaHE B MOJIXOAsNIA (opMa U CPOKOBE HA HAACKIHA U
JOCTOBepHA WMH(OpMaIKs, KOATO MO3BOJSBA HA BCSIKO JIMIE B YTpaBiasBamoro JpyXecTBo aa moeme
olpeziesieHa OTTOBOPHOCT;

0) edeKTHBHA KOMYHMKAIIUS 110 XOPU30HTAIHA U BEpTUKAJIHA JIMHUS U HAa BCUYKHU HepapXWYHU HHBA Ha
YnpasnsaBamoro [IpyxkecTBo;




B) MIOJINTHKY ¥ TIPOLICIYPH 32 pa3pelliaBaHe u 0100psBaHe;

I) TMOJMTUKU WM TPOLEAYPH 3a pa3liejsiHe Ha OTTOBOPHOCTUTE MO HAYWH, KOMTO HE IO3BOJIABA €IUH
CIIy’)KMTEJl €IHOBPEMEHHO Ja HOCH OTTOBOPHOCT MO OJ0OpsiBaHE, W3MbIHEHHE, OCUYETOBOJSBAHE U
KOHTPOJI Ha CHCIIKUTE;

1) IOJINTUKU U TIPOLEAYPHU 32 TOCTHII A0 HHPOPMAIUATA;

€) MpaBuJia 3a yrpaBJjieHUE HAa YOBELIKUTE PECYPCH.

[IpaBuiia OTHOCHO OpraHU3allMOHHATA CTPYKTypa Ha YpasisBamoTo [[pyxecTBo BbB Bpb3Ka C OLICHKaTa
U ymnpapieHue Ha pucka ce cpabpkar u B Paszmen II ,,OPTAHU3AILIMOHHA CTPYKTYPA” Ha
HACTOAIIUTE MpaBuia.

(usm. - pew. om 29 1o 2015 2)) B nombiiHeHWE, MOMUTUKHU, MIPOLIEAYPH U mpaBuia mo 6. ,,B” mo-rope ce
chabpkaT v B YcraBa Ha Y] "Tpenn Acer MenuxMbHT AJl, KOUTO B CbOTBETCTBUE C M3UCKBAHUATA
Ha THpProBckus 3aKOH ChAbPIKA U3UEpIIaTeIHa ypeada Ha MPaBOMOIIMITA HA KOPIIOPATUBHUTE OpraHu Ha
VYnopasnaBamoro JlpyxkecTBo U pasmpeneiaeHHeTo Ha (YyHKIUUTE MeXAy TAX (B TOBa YHCIO IO
yIpaBlieHUE HA JOTOBOPHH (HOHIOBE), BKIIOYUTEIHO OINPEIeys KOU PEIICHHUs ca OT KOMIIETCHTHOCTTA Ha
O61oTo chOpaHue Ha aKIIMOHEPUTE U ChOTBETHO Ha ChBETa Ha AUPEKTOPUTE.

B cTpUKTHO CHOTBETCTBHE C pa3NpeelICHUETO Ha (YHKIIUUTE MEKIAY PA3THUYHUTE OTICIN U CITY>)KUTEIH B
OTJIENUTE, U MPU CMa3BaHe Ha U3UCKBAHETO 3a pa3/esiiHe Ha OTTOBOPHOCTUTE ChIUIacHO 0. ,,I”” O-rope, ca
M3TOTBEHU U C€ CMAa3BaT JTHKHOCTHU XapaKTEPUCTHKU 3a BCAKA 3a€MaHa JIBKHOCT B YIIPaBISBALIOTO
Jlpy>XecTBO, B KOUTO CE€ OMpPENesIT M3UCKBAHUATA KbM JIMIIATa 32 HAa3HAYaBAHETO MM HAa CHOTBETHATa
JUTB>KHOCT M KpbIa OT 33bJDKEHHUS, KOUTO UM CE Bh3JIarar.

Ya. 45. AIMUHHACTpAaTHBHH TIPOLEAYPH, HEOOXOAMMH 3a OCBIIECTBSIBAHE Ha JEHHOCTTa Ha
VYnpasnsasamoro pyxecTBo ca:

1. Ilponeypa 3a omoOpsiBaHE WM KOPUTHPAHE HA BETPELIHUTE TPABUIIA;

2. Hannuwne Ha cucrema 3a BbTPELIEH KOHTPOJ;

3. Ilopemuma oT pAeWcTBUS HAa CIYXKUTENIHW, BbB BpPb3Ka C OCBHILIECTBSBAaHE Ha JEWHOCTTa Ha
VYnpasisBauoro [pyxecTBo, cboOpa3HO U3 ICHUS MY JIHIIEH3;

4. YrnbpaHOMOIIaBaHE Ha CIIY)KUTENIU 3a MOTBBbPXK/IAaBaHE W IMOJANKCBAHE HA JOKYMEHTH B PaMKHUTE Ha
JIEMHOCTTA Ha YIIpaBisABalloToO [[pyKeCcTBO;

5. Ilpouenypa 3a cb3aaBaHe, (YHKUMOHMpAHE M YIpaBJI€HWE Ha JAaHHUTE M JIOKYMEHTUTE B
VYnpasiaBamoro JpykecTBo, BKIFOUUTEIHO U TSIXHOTO apXUBUPAHE;

6. AIMUHHCTpUpPAHE U YIIpaBJlIeHHE HAa HHPOPMAI[MOHHATA CUCTEMA;

7. IlpaBuna U OTTOBOPHM CIYXKMTENIM 3a yBepomsBaHe Ha KomwucusTta 3a (MHAHCOB HAa30p OTHOCHO
JIEMHOCTTA Ha Y1paBagaBaniotro [pyKecTBo.

Y. 46. BpB BbIpemHHTE IpaBwiIa YHpaBiasBamoro JlpyKecTBO perjgaMeHTHpa CilydauTe Ha
KOH(pUIEHIMATHOCT Npu paboTa ¢ BbTpelIHa WHGpOpMalusi, KaKTO M HOPMHUTE 3a IOBEJCHHE Ha
CIIy>KMTEJIUTE 110 OTHOLIECHHE Ha KJIIMEHTUTE Ha YTpaBiIsaBaIloTo [[pyxkecTBo, B ciydau, KOraTo yciyrara,
MCKaHa OT KJIMEHT, C€ OTHACS J0 MHBECTHUIMS, UHQOpMALIMSITA 32 KOATO HE € MyOIMYHO TOCTOSHUE.

XIIl. OTYETHOCT H PA3KPUBAHE HA HH®OPMALIHA

Y. 47. Yopasnsaaioto Jpy>kKecTBO BOAM U ChXpaHsIBa OTYETHA MH(POPMALIUS 32 CKIIOUEHUTE CICIKHU C
JIepUBATUBHU MHCTPYMEHTH, KaTo B ToAMIIHUA oT4yeT 1o wi. 73 ot Hapenda Ne 44 paszkpuBa nmoapoOHa
uH(pOpMaIlKsg OTHOCHO 3aJIbJKEHUATA, BB3HUKHAIM OT CHEIKU C JIEPUBATUBHU WHCTPYMEHTH IO Wi. 38,
an. 1, . 7u 8 3AKUCAIIKU 3a oTueTHHS epUOI, 1O KATETOPHH CIIEIKH.
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Y. 48. (oon. — pewr. om 09.01.20232...)YipaBisiBauoTo Jpy»ecTBO U3BBPIIBA OILIEHKA, KOHTPOJ U Mperiie
Ha CHMCTeMara 3a yIpaBJeHUE Ha pUCKa BEIHBXK F'OJIMIIHO, B TOBA YHCIIO Ha!

® a/IeKBaTHOCTTAa U €(EeKTUBHOCTTA Ha BHTPEUIHUTE MIpaBHJIa 3a YNpaBICHUE HA PUCKA, KAKTO U Ha
MEpKHTE, MPOLIECUTE U TEXHUKHTE 10 4iI. 44 - 46 ot Hapenba Ne 44;

e CTENEHTAa Ha Clla3BaHE Ha IpaBUJaTa 3a YIPAaBJIEHUE HA PHUCKA U U3IIBIHEHHETO Ha MEPKUTE,
nporecuTe u TexHukute 1mo wi. 44 - 46 or Hapenb6a Ne 44 ot cTpana Ha YmpaBisBamoTO
HpyxecTBo;

® aJIeKBAaTHOCTTA U €(DEKTUBHOCTTA HA MEPKUTE, MPEANPUETH 3a OTCTPAHsBAaHE HA HEOCTATHLIUTE B
rpolieca Ha yIpaBJIeHUE Ha pUCKa.

e [lepuoanuHUAT Nperaes, KOHTPOJ U OLEHKA 110 3a ChbOTBETHATA I'OJMHA CE€ U3BBPIIBAT B CPOK 90
JTHU OT Kpasi Ha TOJJMHAaTa U c€ JOKyMEHTHUPAT, KaTo Ce I10COYBA JaTaTa Ha U3BbPILIBAHETO UM.

[lepuonbT 0OXBaIa TeKymara GUHAHCOBA TOAMHA.

Y. 49. Bp3 ocHOBa Ha M3BBPIIICHATA IIPOBEPKa IO Wi. 48 MO-TOpe U IPH HEOOXOAUMOCT OT BHACSHE HA
npomenu B IlpaBwiara 3a ymnpaBineHue Ha pucka, CbBETHT Ha JUPEKTOPUTE Ha YTIPaBISBAIIOTO
HpyxectBo npuema npomenu B [IpaBunara, kouto ce BHaciaT B KOH 3a omobpenue no pena na ui. 18,
an. 1 u 2 3AKNCIIIKHU B cpok HE TO-KBCHO OT 7 IHU CJE] JaTaTa Ha IPUEMAHETO WM.

Y. 50. (1) YopasnsBamoro [[pyxkectBo, oT uMeTo U 3a cMeTka Ha JloroBopHust (oHp, pas3kpuBa
MyOJIUYHO HA-MaJIKO BEIHBXK FOJUNTHO HH(POPMAITUS ChC CICITHOTO ChAbPIKaAHUE!

1. unopmarnmsi OTHOCHO LENUTE U MOJUTUKATA BbB BPb3Ka C YIPABICHUETO HA PUCKOBETE MOOTIEIIHO 32
BCEKH PUCK, KOSITO BKJIFOYBA!

a) MOJINTUKU U TIPOLEAYPH 32 YIPaBIEHUE Ha Pa3IMUYHUTE BUIOBE PHCK;

0) CTpyKTypaTa 1 OpraHu3anusaTa Ha 3BEHOTO 32 YIIPABICHUE Ha PUCKA,

B) 00XBAT U XapaKTep Ha CUCTEMUTE 32 OTUYET U U3MEpPBaHE HA PHCKA;

') TOJINTUKUTE 32 XEKUPAHE HA PUCKA Ype3 ACPUBATUBHU MHCTPYMEHTH M HEroBaTa PeAyKIIUs, KaKTO U
MOJIMTUKUTE U TIPOLEAYPHUTE 32 HAOIIOACHHNE Ha MOCTOSHHATA €()EKTUBHOCT Ha MPOLIECUTE TI0 XeIKUPaHE
Y PEOYKIIMS HA PUCKA;

2. uHdopMaIusi OTHOCHO U3IMOJI3BAHUTE METOJU 3a OLIEHKAa Ha BCEKH BUJ PHUCK, KAKTO M OMHMCAaHUE Ha
ChOTBETHUTE BBTPEIIHM M BBHIIHU MOKA3aTENIM, KOUTO CE B3e€MAT MPEABU]I IPU MPHIATAHETO HA METOJ1a
Ha U3MEpBaHe.

(2) (usm. — pew. om 09.01.20232.) Inpopmanusita mo ajn. 1 ce pa3npocTpaHsBa 4pe3 HHTEPHET CTpaHUIaTa Ha
YIpaBJIABALIOTO APYXKECTBO B Cpok 710 30 THU OT M3BbBpIIBaHE Ha mperiena mo wi. 38 ot Hapenba 44 u
CJIeJIBA J1a OCTaHE HAJIMYHA JI0 U3BBPILIBAHE HA CJEABAILUS MTPerie

SAK/IFOYUTEJIHN PA3IIOPE][BA

§1. Hacrosimure mpasuiia ca npuetu ot ChBeTa Ha AUPEKTOpUTE HA YmpaBusBaioro JpyxectBo “Tpenn
Acer MennmkmbHT” A/l ¢ pemienne ot 9 mapt 2012 r., n3MEHEHN U JONBIHEHU C pelieHue OT 13 roHu
2012 r., ot 30 oxtomBpu 2012 r. u ot 22 HoemBpu 2012 r., n3meHenu c peuienue ot 29 romum 2015 r. -
(xaTo m3MeHeHuneTo e B cuia oT 06 aBryct 2015 r., uamMeHeHu ¢ pemenue ot 24 cenremBpu 2015 r, (kamo
usMeHenuemo e 6 cuna om oamama Ha o0oopenuemo no yn. 18 3J[KUC/[IIKHU om 3am.-npedcedamens Ha
K®H, pvrosooewy Ynpasnenue ,, Haozop na uneecmuyuonnama oetinocm’). ). ,A3MEHEHU C PEIIEHUE OT
21 mapt 2017 T (kaTo U3MEHEHHUETO BIIM3a B CHIIA OT damama Ha 000opeHuemo no yn. 18 3AKUCHIIKH
om 3am.-npedcedamens na KOH, pvrosodews Ynpasnenue ,,Haozop na unsecmuyuonnama oetinocm”),
n3meHeHu ¢ pemienre ot 03.12.2018, u3menenu ¢ pemenue oT 14.01.2019r., u3MEHEHHU C pelIeHUE OT
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14.02.2019r., n3menenu c pemenne ot 13.01.2020 r. , usmenenu ¢ pemienue ot 29.01.2020r., usmeHeHn
¢ pemienue ot 09 smyapu 2023 r.u 26.01.2023r. (kato M3MEHEHHETO BJIM3a B CWJIa OT damama Ha
00oopenuemo no un. 18 3JKUC/IIKH), n3menenu ¢ Pemenue va C/I ot 26.11.2025r. u Bau3ar B cuiia
OT JIaTaTa Ha BbBEXAaHe Ha eBpoTo B PenmyOnmka boarapus 01.01.2026r.

§ 2. 3a BcMUKM BBIPOCH, KOWTO HE Ca M3PUYHO ypeneHH B Te3u llpaBuia, HaMUpaT NPUIOKEHHE
pasnopenoure Ha 3AKHUCHAIIKM, akroBere mnO MpHIaraHeTo My U OCTaHAJIOTO MPHIIOKUMO
3aKOHO/IaTEJICTBO.

§ 3. B ciyuail Ha HechOTBETCTBHE MEXIY pa3nopendu Ha Te3u [IpaBuiia U Ha HOpMATUBEH aKT, Mpuiara
ce mocinenHus, 6e3 ma e HeoOxomumo u3MeHeHue B llpaBmiiata, OCBEH aKO TOBa H3PHUYHO HE Ce
MpeBIKa OT HOPMATUBHUS akT uiu Te3u [IpaBuia.

3a YnpasasBamoto apy:xkectBo “Tpena Acer MennmxmMbHT” A/Jl,
aeicTBaio 3a cmeTka Ha Jlorosopen @oua “Tpenng ®POHJ KOHCEPBATUBEH ”:

/Tpasitt AHTOHOB KbpIIyTCku,
/Mpencenaren na CIl u 3nbaHUTENICH AUPEKTOP/




