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

“TPEHA BAJJAHCUPAH ®OHJ”

(usm. — pewr.om 21.03.2017 2., usm. — pewr. om 09.01.20232. usm. — pews. om 26.01.2023 2, usm. — peu.
om 26 noemepu 2025 2. u eruzam 6 cuia om 0amama Ha eveexcoane Ha eepomo 6 Penybnuka Bvicapus
01.01.2026¢2.)

(usm. — pew. om 29 wnu 2015 2) C Hacrosmure IIpaBuia ce ypexna opraHu3aliOHHaTa

CTPYKTypa M HMBaTa Ha OTTOBOPHOCT IO YIPABJICHHETO HAa PHUCKA B YIPaBJIsABALLIOTO

JpyxecTBo, mpaBuiaTa U MPOLELYPUTE 332 YCTAaHOBSIBAHE, OLIEHSBAHE, YIPaBJICHUE U

HaOJI0/IEHUE Ha PUCKOBETE, HA KOUTO Ca M3JIOKEHHM WM MOraT Ja ObJIaT U3JI0KEHU

unBectuiute Ha JloroBopen ¢oun “TPEH/] BAJIAHCHUPAH ®OHJ” (“loroBopHus
»

bonxa”, “Donga” wnm “JID”), opraHU3MpaH U yIpaBIsiBaH OT YTpasisiBamio JpyxecTBo
“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.

Y. 3. (don. — pew.om 09.01.2023.2) YmupaBisBamoTo JIpyxkecTBo HIASHTHPUIMpPA 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 YyCTAaHOBSBAHE 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
OTPaHUYCHUSTA 32 CTOWHOCTTA Ha 00IIaTa PHCKOBA EKCIIO3UIUS M PHCKA OT HacpeIIHaTa
cTpaHa cbriacHo wi. 46 u 48 ot Hapenba 44;

1l. OPTAHU3AIIHUOHHA CTPYKTYPA

Yu. 4. (1) OpranuzanuoHHara CTpykTypa B YnpasisBauoro [IpyxkecTBo, cBbp3aHa C
YIpaBJIE€HUETO HA PUCKA € TPUU3MEpHA!

1. CsuBer Ha IUPEKTOPUTE.

2. W30baHUTENEH TUPEKTOP.

3. (usm. — pew.om 08.02 20172.)Cay*’uTenu, paboTeL MO J0TOBOP B YIIPaBIIABALIOTO
HpyxecTBO

(2) Koraro opranmzanuoHHaTa CTPyKTypa, OmpeieiieHaTa B ail.l, € apyra win ce
IPOMEHH, CJIE/IBA 1a C€ rapaHTHpa CIIa3BaHETO HA OCHOBHMSI MPUHLUI 3a Pa3AesiHETO




Ha OTTOBOPHOCTHTE MEXAY CIYKUTEIUTE C IIeN TNPEeAOoTBpaTsBaHe KOHQIMKTA Ha
UHTEpECH.

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

1. Ilpuema mpaBuia 3a ynpaBJIeHUE HAa PUCKA U CIIE/IU 32 TAXHATA aKTyalH3alusl.

2. (usm. — pew. om 14.03.2012 2.) Onipenens puckoBaTa nojautruka Ha JloroBopuaus GhoH,
KoiTo ynpasisBa. Ts Moxe nga Obae:

a/KOHCEpPBATHBHA;

0/yMepeHO-KOHCepBAaTHUBHA;

B/YMEpPEHO-PUCKOBA;

I/pUCKOBa.

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

4. VI3BbpIIBa TMEPHOAMYCH €KETOJCH Iperie] Ha MOJUTUKUTE W CTPATETUUTE 3a
yIOpaBlieHUE Ha PUCKOBETE.

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

6. Cnenu 3a cna3zBaneto Ha [IpaBuiiaTa 3a ynpaBiieHHE Ha PHCKA M Y4acTBa aKTHBHO
B IIpolleca Ha YIpaBJIeHUE HA PHUCKA.

Yu1. 6. VI3BOBJIHUTENHUAT JUPEKTOP MMa CIEAHUTE OTTOBOPHOCTU IO YIPABJIEHUETO Ha
pHCKa:

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

2. KonTponupa cnazBaHeTo Ha IPUETUTE JIMMUTH.

3. Cw3maBa opranuzamusi Ha paboTa, KOSTO OCHIypsBa Cla3BaHETO Ha
OMpPCACIICHUTC JIMMUTU U HUBA HA PUCK.

4. Cnemu 3a CBHOTBETCTBHE Ha U3IOJI3BAHUTE OT CBHOTBETHUTE CIIYKUTEIH
MPOLEAYPH TI0 U3MEpBaHe, HAONIOJACHHE W OIICHKAa HAa PUCKA C MPHUETUTE BHTPEIIHO-
JIpyKECTBEHH TOKYMEHTH 0T CbBeTa Ha TUPEKTOPUTE.

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

Yan. 7. (1) (npeouwern mexcm na un. 7 u usm. — pew. om 14.03.2012 2.) 3BE€HOTO TIO yIIpaBICHUE
Ha pHUCKa ,HCP’ICTBa HE3aBUCUMO OT JOPYTHUTC 3BCHA B praBHﬂBaH_IOTO pr)KeCTBO,
oTynTa ce npsKo npex ChbBETa Ha JUPEKTOPUTE M MMA CIIETHUTE DYHKIMH:

1. pazpaGoTBa ¥ MpuIara CHCTEMATa 3a yIpapJeHHe Ha pucka Ha DoH/a;

2. U3NIBJIHABA NIPABUIIATA M TIPOLEAYPHUTE IO YIIPABIECHHE Ha PHUCKA,;

3 .rapaHTupa CBOTBETCTBUECTO C 0HO6peHaTa BBTPCIIHA cucreMma 3a
OorpaHn4yaBaH€ Ha pUCKa Ha CDOHI[a, BKIIFOYUTCIIHO € HOPMATHUBHO OIPECACICHUTE
JJUMUTHA 3a CTOMHOCTTA Ha O6U_IaTa PHUCKOBA CKCIIO3UMIHA W PHCKAa Ha HACpCIIiHaTa
cTpaHa.

4. KOHCYJITHpA YIPABUTEIHHUS OPraH Ha YIPaBJISBAILOTO JPYKECTBO OTHOCHO
onpesieNIIHETO Ha pUCcKOBHs podui Ha DoHa;

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

a) CHOTBETCTBHETO MEXKIY TEKYIIOTO HMBO HA DPHCK, Ha KOETO € M3JIOXKEH
yhupaBJisiBaHUS OT HCTO (I)OHII n O[[06peHI/ITe PUCKOBHA HpO(bI/IHI/I Ha TO3U ®0H,Z[,

0) choTBeTcTBHETO Ha DOHMA ¢ BETPEINHATA MY CHCTEMA 33 OTPaHMYaBaHe Ha




pUCKa;

B) a/IeKBaTHOCTTAa U €(EKTUBHOCTTA HA Ipolieca 3a yIpaBJIeHUE Ha PUCKA U 0~
CIELMATHO T[IOKa3Balll Jajd ca MPeANpUEeTH MOAXOASIIM KOPUTHpPAIId MEPKU B
Clly4auTe, KOraTo ca KOHCTaTHpPaHU HEIOCTAaThLIU;

6. IOKJa/aBa PEOBHO IIPE] BUCIIETO PBKOBOJCTBO, IPEICTABANKHU TEKYIIOTO
HUBO Ha PHUCK, Ha KOeTo € u3jokeH DOHABT U 3a TEKYUIUTEe WIM MHPEIBUKIAHU
HapyILIECHUS HA OTPAHUYEHUSATA, KATO MO TO3M HAUMH C€ OCUTYpsIBA IPEANPUEMAHETO Ha
HAaBPEMEHHHU U MOJIXOSIIN JEHCTBUS;

7. U3BBPILIBA NPEIJIE] U MOJAIOMAara 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 W3MBIHEHUE Ha
BB3JI0’KEHUTE UM JCHHOCTH.

() (nosa — pew. om 14.03.2012 2.; npeouwna an. 2 — pew. om 18.04.2012 2.) YTpaBisSBaIIOTO
APYKECTBO OCUTYPABa Ha MOCTOAHHOTO 3BCHO 3a YIHIPABJICHUC Ha pUCKA CbOTBCTHUTC
nmpaBoMomysa M AOCTBII OO0 IdjiaTa I/IH(l)OpMaHI/IFI, HGOGXOI{I/IMI/I 34 WUIIIBJIHCHUC Ha
(ynxmuure My 1o an. 1.

(4) (nosa — pew. om 09.01.2023.2.) KoraTo ymnpaBisBamoTo IpyKeCTBO Jeierupa (pyHKIUU IO
ympaBjieHue Ha MOpTdeilyl Ha KOJICKTHBHA MHBECTHIMOHHA CXEMa Ha TPETO JIMIE, ClielBa Ja
rapaHTupa, 4e TPETOTO JIMIIE Cla3Ba M3UCKBAHUATA 32 HE3aBUCUMOCT 110 4. 45T ot Hapenba 44
C OrJie]l HeIOMyCKaHe Ha 3aBHCHMOCT M IPEKaJCHOTO MOBIHMABAHE OT M3BBPIICHHTE OT TPETOTO
JIMILE CTPEC TECTOBE.

(5) (nosa — pew. om 09.01.2023.2.) YTpaBIsBalIOTO JPYKECTBO MpeanpueMa HEOOXOIMMUTE
MEpKH Cpelly Bb3HUKBaHE HAa KOH(IMKT HAa HMHTEPECH C LEJ OCHTYpsBaHE HE3aBHCHMOTO
(GyHKIMOHMpaHEe Ha 3BEHOTO 3a YNpaBJICHHE HAa PHCKA, BKIIOYUTENHO OT (YHKIHATA MO
yIpaBJieHHE Ha MOPTQEii, BB Bpb3Ka C IPOBEXKIAHE Ha CTPEC TECTOBETE 3a JMKBHIHOCT, KaTo
TE3W MEPKH BKIIIOYBAT CIIEHOTO:

1. mpemoTBpaTsABaHE NPENOCTABIHETO HAa BB3MOXKHOCT Ha JPYIM CTPAHM, KaToO IEPCOHAN 3a
yIpaBJeHNe Ha NOPTHEHIH WK TPETH JINIA, Ha KOUTO ca JIeIerupaHy (GYHKIMH 10 yIIpaBIeHUEe
Ha TOpPTQEnn, Ja YHpaKHSBAT HENPAaBOMEPHO BIUSHHE BBHPXY H3MBIHEHHETO Ha CTpecC
TECTOBETC 3a JIMKBUAHOCT, BKIIFOYUTCIIHO pa3uUTaHC Ha PCIICHUA, CBbpP3aHU C JIUKBUAHOCTTA Ha
aKTHBUTE;

2. ynpasieHue Ha wH(pOpManusATa OTHOCHO CTPEC TECTOBETE, TakKa 4e, ako MH(popMamusiTa ce
CIIOZICTIS ¢ KIIMEHT, Jia Ce TapaHTHpa, Y€ TOBa He OU OWIIO B MPOTHBOPEUHE ChC 3aIBIDKCHUETO Ha
YIPAaBJISBAIIOTO JIPY’KECTBO Ja TPETHUpa CIIPABEIIMBO BCHYKH MHBECTHTOPH I10 HAa4WHA, IO
KOWTO onoBecTsiBa nH(popmanusTa oTHOCHO JloroBopHus (hoH.

(6) (nosa — pew. om 09.01.2023.2.) 3a M3BBPIICHUS CTPEC TECT HA JUKBUIAHOCTTA 3BEHOTO 3a
YIIPABJIECHUE HA PUCKA M3TOTBA M NPENOCTaBsl HA YNPABUTEIHHs OpraH Ha YIPaBJsBaILOTO
JPY>KECTBO JIOKJIAJI, ChbPIKAIIl pe3yJITaTu, KOUTO:

1. ynocroBepsiBaT lajivl TMKBUAHOCTTA HAa KOJEKTHBHATA NHBECTHIIMOHHA CXeMa ChOTBETCTBA Ha
NPUIOKUMHUTE TPaBUJIa U yCIOBHATA 32 0OpPAaTHO M3KYIyBaHe, MPEABUACHH B JOKyMEHTAIHMATA
Ha KOJICKTHBHATa MHBCCTHIIMOHHA CXEMa,

2. OOIPHUHACAT 3a YIPABJICHUCTO HA JIMKBUAHOCTTA Ha KOJICKTUBHATa MHBCCTHUIIMOHHA CXEMa B
Hail-100Bp HMHTEpPEC HA WHBECTUTOPHUTE, BKJIIOUUTENHO MPH IUIAHUPAHETO Ha IMEPHOAM Ha
IMOBULICH PUCK, CBBbP3aH C JIUKBUIHOCTTA,

3. crmomarar 3a HICHTH(HIMpPaHe Ha MOTEHI[MAJHH CJIa00CTH B JIMKBHIHOCTTA Ha JajicHa
MHBECTUIIMOHHA CTPATErUs U ChJCHCTBAT IPH B3EMAaHETO HA HHBECTUIIMOHHH PELICHUS;

4. noamomaraT HaOJIONEHHETO W B3EMAaHETO Ha PELICHMS 3a yNpaBleHHE Ha PHCKa,
BKJIFOUUTECIHO OHNPCACIIIHETO Ha CBOTBETHU BLTPCIIHM OIrpaHUYCHUA OT CTpaHa Ha
YIPaBJISBAIIOTO JIPY>KECTBO [0 OTHOIIEHHE Ha JMKBHIHOCTTA HA KOJIEKTUBHATA MHBECTHLIMOHHA




cxeMa KaTo JOMbJIHUTEICH HHCTPYMEHT 3a yIIPaBJICHUE Ha PUCKA,;
5. nmoxamoMaraT yIOpaBJIABAIIOTO JPYKECTBO TIPH IOATOTOBKaTa Ha KOJEKTHBHATA
WHBECTUIIMOHHA CXEMa 3a KpH3a U 3a TUIaHUpaHe Ha JSWCTBHSI TP U3BBHPEITHU CUTYAIIHH.

(7) (nosa. — pewr.om 09.01.2023.2.) [loxianst 1o ai. 6 ce mpenacrasst B Komucusita B cpoka 1o .
45, an. 6 or Hapenoa 44.

(8) (nosa. — pew.om 09.01.2023.2.) Pe3ynraTute OT CTpec TecTa Ha JIMKBHIHOCTTAa CJEJBa Ja
JOKaKaT, Y€ YIpaBIABalIOTO APYKECTBO € B CBHCTOSHHE Ja MPEOJ0ee OTPAHUUCHHSITA,
CBBpP3aHU ¢ HAJIMYMETO HA JAaHHHW, BKIIOYHTEHO 4Ype3 H30ATBaHE HA ONTHMHCTHYHHUTE
JIOITyCKaHusl, upe3 000CHOBaBaHE Ha W3MOJ3BAHETO HAa MOJEIH 32 CTPEC TECT Ha JIMKBUIHOCTTA
Ha TPETU CTPaHW, BKIIOYUTEIHO KOTaTO MOJENBT € pa3paboTeH OT TPETO JUIle, YIPABISBAIIO0
nopTdeiin, KakTo U Ype3 U3BBPIIBAHE HA EKCIIEPTHA OIIEHKA Ha KaYeCTBOTO.

1. HIEHTHOHKAIIHA H U3SMEPBAHE HA PHCKOBETE, CBbP3AHH C
AEUHOCTTA U HHBECTHIITUUTE

Yia. 8. (1) IlpomechT mo yCTaHOBSBAHETO, YNPABICHUETO M HAOJIO/IaBAaHETO Ha
PHCKOBETE MMa 3a IIeJl Ja peAylHpa BIHSHUETO Ha BHHIITHUTE U BHTPEIIHUTE PUCKOBU
q)aKTOPI/I BbpPXY MHBECTUIHMUTC, BKIOUUTCIIHO HA PUCKOBCTC, MNPOU3ZTHYAIIHW OT
MaKpOMKOHOMHYECKAaTa Cpeaa.

(2) Ilpouenypure 3a ynpaBieHHE HAa pUCKa BKJIIOYBAT:
a) WICHTH(UKAIIMS Ha PUCKA,

0) olleHKa Ha PUCKa;

B) U300p Ha CTpaTerus Mo OTHOIICHHUE Ha PUCKA;

r) 1300p Ha HAUMHM 32 HAMAJICHUE CTETICHTA Ha PUCKA;
J1) KOHTPOJI HUBOTO HA PHCKA.

(3) OuensiBanero, aHaiM3a U MOHUTOPUHTA Ha PHUCKOBUTE (PAKTOPU C€ HU3BBHPIIBA
€XKeJIHEBHO OT CIY>)KUTEJIUTE B OT/IeTIa 10 YNpaBJICHHE Ha PUCKA.

Y. 9. (oon.. — pew.om 09.01.2023.2., usm. — pews. om 26 noemepu 2025 2.) PuckoBute akropw,
KOHTO OKAa3BaT BJIUAHHUEC BbPXY MHBCCTULIHUUTEC, YIIPABIABAHU OT VI[ ca.

a) Ma3apeH pUCK - BB3MOXHOCTTA [a CC pCajlu3upar 3aFY6I/I nopaau HeﬁﬂaFOHpI/IHTHI/I
HN3MCHCHHUA B LHEHUTC Ha LOCHHW KHHWXXA, IMAa3apHUTC JIMXBCHU MNPOUCHTHU, BAJTYyTHH
KypcoBe U Apyru. KOMIIOHEHTHTE Ha ma3apHus PUCK Ca:

aa) JIMXBCH PUCK - PUCKBT OT HaAMAJIsIBAHC Ha CTOMHOCTTa Ha HWHBECTULMATA B JaJCHA
[CHHA KHUTA NTOpaJiui UBMCHCHNEC HA HUBOTO Ha JINXBCHUTC ITPOLICHTH.

00) (usm. — pew. om 26 mnoemepu 2025 2) BaTyTe€H PUCK - PUCKBT OT HaMajsiBaHE Ha
CTOMHOCTTA Ha HHBECTUIHATA B JaJICHA ICHHA KHUT'A WJINW ACTO3UT, JCHOMHWHUPAHU BbB
BaJIyTa, pa3jMyHa OT €BPO, MOPaJ1 U3MEHEHHUE HA Kypca Ha 0OMsIHA MEXK/Ly Ta3h BaayTa
¥ €BpO.

BB) IECHOBU PUCK, CBBbP3aH C MHBCCTHUWH B aKIWH WKW APYTrU JAJI0BU LHCHHU KHUXKA -
PUCKBT OT HAMAJISIBAHC Ha CTOMHOCTTA Ha HHBECTUIHMATA B JaJI€HA IICHHA KHHUI'A IIPU
He6JIar0HpI/I$ITHI/I IMPOMCHH HA HUBATA HA MMa3apHUTEC LCHH.

6) KpCAUTCH PUCK — BB3MOXKHOCTTA OT HAMAJISIBAHC Ha CTOMHOCTTA Ha no3unusTa B
emuH (UHAHCOB HWHCTPYMEHT IPH HEOYaKBaHM CHOWTHS OT KpPEAWUTEH XapakTep
CBBP3aHH C EMUTCHTHTE Ha ()MHAHCOBHM MHCTPYMEHTH, HACpEIIHATa CTpaHa 1Mo 6OpCOBU
u I/I3BT>H60pCOBI/I CACJIKH, KaAKTO U ABPIKABUTEC, B KOUTO TC U3BBPIIBAT ,Z[CIZHOCT;

B) OIIEPAlMOHEH — BB3MOXKHOCTTA JIa CE pealM3upar 3ary0ou, CBbP3aHu C IPEIIKH WM
HCCHBBPIICHCTBA B CHUCTCMATAa Ha OpraHu3alusa, HCEAOCTATBYHO KBaJII/I(I)I/IL[I/IpaH
nepcoHal, He6HaFOHpI/I$[THI/I BBHIITHAU C'I)6I/ITI/I$[ oT He(l)I/IHaHCOB XapaKkTep, BKIIIOYHUTCIIHO
¥ TIPaBEH PHUCK;

F) JJMKBUJCH PHUCK — BB3MOXXHOCTTA OT SaFY6I/I OT HAJIOXKUTCIIHAU HpOI[a>K6I/I Ha aKTHUBHU




npu He6JIaFOHpI/ISITHI/I nasapHu yCJIOBHA 3a IMOCPCHIAHC Ha HCOYAaKBAHO BBH3HHKHAJIU
KPaTKOCPOYHU 33bJKCHHS.

) (usm. — pewt. om 14.03.2012 2.) PUCK OT KOHIICHTPAIUSI — BB3MOXXHOCTTA OT 3ary0a mopaau
HETpaBWJIHA JTUBEPCUPUKAIMS HA EKCIO3MIMU KbM CMHUTEHTH, TPYIH CBbpP3aHU
E€MHUTEHTH, EMHUTEHTH OT €JIMH U ChIIl HKOHOMHYECKH OTpachi, reorpadcka obdmact uiu
BB3HUKHAI OT €IHA M ChIA JICHHOCT, KOETO MOXKE Jia TPUYMHU 3HAYUTEIHHU 3aryowu,
KaKTO U PUCKBT, CBBP3aH C TOJIEMU HEMPEKU KPESIUTHU CKCIIO3HIIHH.

€) (nosa. — pew.om 09.01.2023.2.) PUCKOBETE 32 YCTOWYHBOCTTA - CHOUTHE WM yCIOBHUE OT
€KOJIOTUYHO, COLMAIHO WJIM YIPABICHCKO €CTECTBO, KOETO, aKO HACTBIIM, MOXE Ja
NPUYMHA JICHCTBUTEIIHO WM TOTEHIIMAIHO CHINECTBEHO OTPHIIATEIIHO BH3IACHCTBHUEC
BBPXY CTOMHOCTTA Ha MUHBECTULIMSATA.

Yi. 9a. (nos — pew. om 14.03.2012 2, usm — pew. om 09.01.2023.2., usm. — pews. om 26.01.2023 2) Y]
BbB BPb3Ka C BCHUYKHM PUCKOBE Ha KOUTO € u3JIokeH DoHIOa mpeanpuema CieIHUTE
IEUCTBHUA:

1. ycTaHOBsIBa aIEKBaTHO JOKYMEHTHPAHU OPraHU3allMOHHU MEPKH, MPOIIECH U
TEXHHKU 3a U3MEPBAHE HA PUCKOBETE, KOMTO TrapaHTUpAT, Y€ PUCKOBETE, CBbP3aHU C
BCSAKA TIO3UIMS W HEWHOTO BIMSHUE BBPXY OOMIUS PUCKOB Mpodmi, ca MPaBHIHO
M3MEpPEHU Bb3 OCHOBA Ha TOYHU U HAACKIHU JaHHU,

2. u3BbpIIBA MPU HEOOXOAMMOCT NMEPUOJUMYHM OEK TECTOBE 3a Mperyie] Ha
BAJIMIHOCTTA HA MEPKHUTE 3a M3MEpBaHE Ha PHCKA, KOUTO BKJIOYBAT IPOTHO3U U
OIICHKH, Oa3upaHu HA MOJIET;

3. (usm — pew. om 09.01.2023.2) W3BBPIIBA NEPUOAUYHU, HO HE MO-MAJIKO OT
BEIHbK TOJAUIIHO, CTPEC TECTOBE HA JIMKBUAHOCTTA M CUCHAPUMHMU aHAIM3H, C LEI
MOATOTOBKA 3a W3BBPIIBAHE HA JIEUCTBHUS B CIydall Ha HACTHIIBAaHE HA PHUCKOBETE,
BB3HUKBAIIM OT MOTECHUMAIHA TPOMEHH B IMa3apHUTE YCJIOBHUS, KOUTO MOXKE [
MOBJIUSAAT HeOmaronpusaTHO Ha JloroBopHus GhoH.

4. (nosa — pew. om 09.01.2023.2.) YCTaHOBSIBA, TpWjara W TMOJIIbpKa
JOKYMEHTHMpaHa CHUCTE€Ma, MPEACTaBsABallla CHUCTEMAa OT BbTPEUIHM PHUCKOBU
OTPaHUYUTETHH Mparose 3a JloroBopuus GoHA, KOATO:

a) OCUTypsiBa CbOTBETCTBHUE C PUCKOBHS MPOGUIT HA CXEMAaTa;

0) yka3Ba MEpKHUTe, MpWIaraHu 3a YMPaBJIEHHE M KOHTPOJ Ha CHOTBETHUTE
puckoBe 3a JloroBopHus GpoHI, OTYNTAHKH BCUYKU CHIIECTBEHU PHUCKOBE, OMpEACTICHU
cwriacHo 4wi. 37 ot Hapenba 44;

5. (nosa. — pew.om 09.01.2023.2., usm. — pew. om 26.01.20232.) TapaHTHpa, 4€ 3a
HoroBopHusi POHI TEKYIIOTO paBHUIIE HA PUCK OTroBapsi HA HUBOTO, OMPENEIEHO OT
cUCTeMaTa 32 BbTPEUIHUTE PUCKOBU JIUMUTH MO T. 4 OT HACTOSIIMS YJIEH;

6. (nosa. — pew.om 09.01.2023.2. usm. — pew. om 26.01.2023 2) yCTaHOBSIBA, Mpujiara u

noAAbpKa MOAXOAAIIM MHPOLEAypH, KOUTO OCHUTYypsiBaT MPEINPUEMAHETO Ha
HAaBPEMEHHM KOPHUTHUpAIIN JACHCTBUA B Hal-moOpUs HHTEpEC HA MPHUTEKATEITUTE Ha
JSI0Be, B CiIy4dail Ha HAcThIIBAaHE Ha MPEABIKIAHW/MPEIBUIUMH HapyIICHHs Ha
CHCTEMaTa 3a BbTPEITHUTE PUCKOBU JTUMUTH 10 T. 4 OT HACTOSIIIHS YJIEH;
BbTpeminuTte pUCKOBM OTPaHUUYUTENHM MparoBe mo T. 4 OT HACTOSIIMS WIEH Ce
ONpeAeNsaT Ha HUBA MOJ HOPMATHUBHO omnpeaeneHuTe nparose cbriiacHo 3JKUCIAITKN
u Hapenba 44 IlpemuHaBaHeTo Ha BCEKH Tpar ce JOKYMEHTHpa OT 3BEHOTO 3a
yIIpaBJICHUE Ha PUCKAa W C€ JOKJIaJBa Ha YNPABUTEIHHUS OPraH Ha YyIpaBJsBaIlOTO
JIPY>KECTBO 3a MpeANpreMaHe Ha KOPUTHpaIIH IeHCTBHUSL.

1V. IIA3APEH PUHCK




Yi. 10. (usm. — pews. om 14.03.2012 2.) YrpasisiBaiotro pyx’ecTBo mpuiiara KpaTkocpouHa
U JBITOCpOYHA CTpaTerus 3a YNpaBieHHE Ha T[a3apHUs PHUCK, CBBpP3aH C
OCBUIECTBSIBAHETO HA JIelHOCTTA HA DOHA.

Yur. 11. (usm. — pew. om 14.03.2012 2.) (1) YupasnaBaworo [IpyKecTBO U3MepPBa JINXBEHUS
PHCK 4Ype3 HW3YMCIABAaHETO Ha [opanusd. Jljopanusta € OCHOBHaTa MsApKa 3a
YyBCTBUTEIHOCTTA HA JaJIcHa IEHHA KHUTAa KbM W3MEHEHHETO Ha HUBOTO HA JIMXBEHUTE
npoueHTd. YJ| m3mon3Ba Meroga Ha MoauMGUIMpaHaTa IOpalys, 3a Ja H3MEpU
JMXBEHUS] PUCK, CBBbP3aH C BCsSKa IIEHHA KHUTa, 0a3upaHa Ha JIMXBEH IMPOIEHT KaTo
o0Jyuranyy, JTMXBEHH cyand, GproybpcH, 0a3upaHy Ha JIUXBEHU MPOLEHTH, U QIOYBPCH,
6asupanu Ha oOsuramuu. Y/l mpuiara KpaTKOCpO4yHa M JBITOCPOYHA CTpATerus 3a
yIpaBJIeHUE HA JIMXBEHHS PUCK.

(2) dbparocpouynara cTpaTerus 3a ynpaBjieHUE Ha JIMXBEHHs] PUCK BKIIIOUBA OMpEIEIsHE
Ha IICJICBM CTOWHOCTHM Ha YYyBCTBUTEIIHOCTTAa Ha MOpTQeina KbM H3MEHEHHUETO Ha
HHUBOTO Ha JINXBEHUTE MPOLIEHTH, ChIVIACHO MHBECTUIMOHHUTE LEIM U MOJIMTHKA Ha
Donpa.

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

Y. 12. (usm. — pew. om 14.03.2012 2., usm. — pewr. om 26 noemspu 2025 2.) (1) YnpapnsBaiioTo
I[py)KCCTBO HU3MEpPBa BAJTYTHHUSA PHUCK 34 BCAKaA BallyTa, pa3jindiHa OT €BpO, HpHHaraﬁKH
KPaTKOCPOYHA U JBJITOCPOYHA CTPATETHS.

(2) (usm. — pews. om 26 noemepu 2025 2,) JIbATOCpOUHATA CTpATETHsl 3a YMNPABJICHHE Ha
BaJIyTHHUS PHUCK BKJIIOYBA M3MEpBaHE Upe3 M3I0JI3BaHE HAa UCTOPHYECKATa BOJIATUIHOCT
Ha KypcCa Ha CbOTBCTHATA BaJlyTa KbM €BPOTO CIIPSAMO HCTHATA BaJlyTHA CKCIIO3HUII M.

(3) Kparkocpounara cTpaTerus 3a yrnpapjieHHE Ha BaJTyTHHUS PUCK BKIIIOUBA CJICICHE Ha
e(eKTUBHOCTTA Ha MPEJINa3BaHeTO OT BATYTEH PUCK crpsiMo pasnopeadute Ha MCC 39.

Yn. 13. (usm. — pew. om 14.03.2012 2) (1) VYmnpasmsBamoro JlpyxecTBo mnpuara
KpPaTKOCPOYHA CTPATErys 3a yIpaBJIE€HUE HA LIEHOBMs PUCK KaTO M3MEpPBA M aHAIU3Hpa
MIOJIyYEHUTE PEe3yNTAaTU 4pe3 €AUH OT NPWIOKHMHTE 32 ChOTBETHHUS Ia3ap Ha LIEHHU
KHMKa KOJIMYECTBEHU METOJIH:

1. McTopuyecka BOJaTUIIHOCT, U3MEpPEHA UYPE3 CTAaHJAPTHO OTKIOHEHHUE;

2. B-xoeduirieHTa KbM UHAEKCUTE Ha ChOTBETHUTE Ma3apu;

3. Ilpm HEBB3MOXKHOCT 3a mNpwiaraie Ha Touka 1. m 2., V][ usnonssa
CTaH/JapTHOTO OTKJIOHEHME Ha M30paHus MHIEKC Ha peryjMpaHus naszap, Ha KOHTO ce
THPryBaT JAJCHUTE aKIMHM KaToO 3aMECTUTEIN MPU LJIOCTHUS aHAINW3 Ha mopTdeiure.
[Toxazarenure 1o Ta3u ajJuHEes e U3UUCISIBAT BEIHBXK B MECela.

(2) ObmuaT puck Ha mopTdeiia ce M3MepBa Ype3 HUCTOpHYecKaTa BOJATHIIHOCT Ha
LIeHaTa Ha JSAJI0BETEe, U3MEPEHA YPE3 CTAHAAPTHO OTKJIOHEHUE.




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

1. oleHKa HAa MPHIOKUMOCTTa U €(PEKTUBHOCTTa HA HM3MOJ3BAHUTE METOIHU 32
M3MEpBaHE Ha [ICHOBUS PUCK;

2. u3roTBsiHE Ha TpeiokeHuss g0 CbBeTa Ha AWpeKkTopuTe Ha Y/ mipu
YCTaHOBSIBAHE HA HEOOXOJMMOCT OT MPOMSIHA Ha M3MOJI3BAHUTE METOJU 332 U3MEpPBaHE
Ha I[ICHOBUS PHCK.

Yn.13a. (usm. — pew. om08.02.20172, usm. — pew. om 26.01.2023 2) 3BEHO ,,YTIpaBICHUE HA
pucKa” cleau €eXEAHEBHO OrpaHMYCHHITa HAa HHBECTUIMHUTE N0 TIpynu (HUHAHCOBU
WHCTPYMEHTH ONWCaHW B TpaBwiata Ha @DoHma, KaTO 1O TO3M HAYUH OCHTypsBa
CIa3BaHETO Ha ompejaeneHara puckoBa nomutuka Ha JDd mo un.5, T 2. Besko
NpEMUHABAaHE Ha OTPAHHUYCHHSATA IO TPEAXOJHOTO HM3PECYCHHE C€ JOKYMEHTHpa OT
3BEHOTO 3a YNpaBJICHHWE Ha pUCKAa M C€ JOKIAaJBa HAa YNPaBUTEIHUTE OpPraHd Ha
YIPaBISIBAIOTO  JPYXKECTBO 33 MpEANpPHEMaHe Ha KOPUTHpAIId  JICHCTBHUS.
YnpaBisBamoTo APYKECTBO M3UYHMCIABA O0IIaTa pUCcKoBa exkcrno3unus Ha PoHja Haii-
MAJIKO €JIUH ITbT THEBHO.

V. KPEJIHTEH PUHCK H PUCK HA HACPEIIIHATA CTPAHA

Yn. 14. Kpeauten puck € 00O PHCKBT OT HaMajlsiBaHE HAa CTOMHOCTTa Ha
WHBECTHUIIMATA B JIaJicHA [IEHHA KHUTA TIPU HEOYaKBaHU CHOUTHS OT KPEAUTECH XapakKTep,
CBbp3aHM C EMUTEHTHTE Ha IICHHH KHIDKA, HacpeliHata CTpaHa Mo OOpCOBH H
W3BBHOOPCOBU CHCJIKH, KaKTO U HEOYaKBAaHM CHOUTHUS B IbpPKABUTE, B KOHUTO TE
U3BBPIIBAT JEHHOCT.

Y. 15. V]I pasriexaa Tpyu OCHOBHU BHJIa KPEJIUTEH PHUCK:

l. (usm. — pew. om 14.03.2012 2) KOHTpareHTEH pUCK € PUCKBT OT HEU3NBJIHCHHE Ha
3aIbJDKEHUSATa OT HacpelHaTa CTpaHa MO M3BBHOOpCOBU cleiku. Excrnosunmsara Ha
@®oHa KbM HacpellHaTa CTpaHa I0 C/ejiKa ¢ U3BbHOOPCOBO ThPIyBaHM JCpUBATHUBHU
MHCTPYMEHTH MOXe€ J1a ObJie HaMaJlleHa KaTo ce M3I0JI3Ba o0e3neyeHue, KoeTo TpsoBa
na ObJie 10CTaThyHO JIMKBUIHO. OOE3MeUeHNeTo € JIMKBUIHO, aKo TO MOXe Ja Obje
NpOJaZeHO Ha IIeHa, KOSTO € OJiM3Ka [0 Herorara OLEHKAa Npeaud MOMEHTa Ha
W3BBPIIIBaHE HA poJaxkOaTa.

2. CeThJIMEHT PUCK € PUCKBT, Bb3HUKBAIIl OT Bb3MOKHOCTTa B3aUMHUTE (OH/I0BE J]a HE
MOJTy4aT HACPEIIHU MapUYHH CPEJCTBA WU (PMHAHCOBM MHCTPYMEHTH OT KOHTPAareHT
Ha JlaTaTa Ha CEThJIMEHT, CJe/ KaTo T€ Ca U3ITbIHWIN 33IbJDKEHUATA 110 Ja/IeHU CACIKU
KbM TO3M KOHTpareHT. Y/| u3MepBa TO3M pPHCK Ype3 CTOMHOCTTa Ha BCHYKH
HENPUKIIIOUMIIM CHEJIKM C €lHAa HacpelllHa CTpaHa KaTo MIPOLEHT OT CTOWHOCTTa Ha
ynpaBisBaHus noprgeisi. He ce BKIIOUBaT CHENKUTE CKIOYEHU IPU YCIOBUE Ha
cetbiiMeHT DVP (mocraBka cpemnry miamaHe) ¥ Ha Tazapu ¢ (PYHKIIMOHHUPAIIL
KJIINPUHTOB MEXAHHU3BM.

3. VHBeCTMLIMOHEH KpEIUTEH PUCK € PHUCKBT OT HaMalsIBaHE Ha CTOMHOCTTa Ha
MHBECTUIMATA B JaJIeHAa ABJIroBa II€HHA KHUTAa MOpPagd KPEeIUTHO CHOUTHE TpHU
eMHTEHTa Ha TO3M MHCTpyMeHT. KpeautHo cwOHTHE BKIIOYBAa OOsBSIBaHE B
HECHCTOSITEIIHOCT, HEIUIaTEeKOCIIOCOOHOCT, ChILIECTBEHa MpPOMSHAa B KallKTaloBaTa
CTPYKTypa, HaMaJsiBaHE HAa KPEAUTHHUS PEUTHHr W ap. Y /| u3BbpIIBa KayecTBEH U
KOJIMUECTBEH KpPeIMTEH aHaju3 Ha 0a3ara Ha:

3.1. duHaHCOBUTE OTYETU HA EMUTEHTA;

3.2. KanuranoBara CTpyKTypa Ha €EMUTEHTA;




3.3.
3.4.

praBHeHI/ICTO 1 penyTanusaTa Ha EMUTCHTA.

OO0e3meYeHneTo Ha EMUCHSITA, B CIIYYauTe KOraTo eMUCHsATA € 00e3IcucHa,

Yu. 16. JlumutuTe 32 CIEIKA U HHBaTa HA PHUCK, CBBP3aHU C KPEIUTHHUSA PHUCK, CE€
o00psiBaT W mpepasriiexaar Ha Tpumeceuue or ChbBeTa Ha aupekTopure Ha Y]] mo
IPEUIOKEHUE Ha 3BEHOTO 3a YINPABICHME HA PUCK. YIPABIABALLIOTO JPY’KECTBO CE
CTpPEMHU Jla peaylupa KpeIuTHUS PUCK ype3 aHalu3 Ha ()MHAHCOBOTO CHCTOSHUE HA
KOHTpareHTuTe Ha JloroBopHus (OHI U MOHHTOPHHT HA ISTIOCTHATA MM JICSHHOCT.

Y. 16a. (nos — pew. om 14.03.2012 2., usm. — pew. om 24.09.2015 2,00n. — peur. om 09.01.2023.2.)
(1) Yupapnssamoro Apy>KeCTBO IIPUIIara KPaTKOCPOYHA M IBITOCPOYHA CTPATErHs 3a
YHOpaBJICHUC HA KPEAUTHUSA PUCK U pUCKa Ha HACp€UuiHaTa CTpaHa.

(2) KparkocpouHaTa cTpaTerus 3a YNpaBICHUE HA KPEIUTHUS PUCK M pHUCKa Ha
HacpellHaTa CTpaHa BKJIIOYBA:

1.

TEKyIla W TOCJe/IBAlla OLIEHKAa HAa KPEAUTHHUS PHCK Ha ABJITOBUTE (PMHAHCOBU
UHCTPYMEHTH B nopTdeiina Ha doHsa upe3 KauecTBEH U KOJIMYECTBEH aHAIU3 Ha
0a3ara Ha (UHAHCOBHTE OTYETH HA EMHUTEHTAa, 00E3MEYEHUETO Ha EMHUCHSITA,
YIPAaBIECHUETO U PENyTalUATa HA EMUTEHTA WINA U3I0JI3BAHE HA NIPUCHIEHUSI MYy
BBHIIIEH KPEUTEH PEUTHUHT 3a LIEJIUTE Ha OLIEHKATa.

TEKyIlla U MOCJeIBalla OLICHKAa Ha KPEAUTHUS PUCK Ha HacpelHaTa CTpaHa IIo
U3BBHOOPCOBH CHIEJIKU IOCPEACTBOM Kaue€CTBEH U KOJIMYECTBEH aHAIW3 Ha
6a3ara Ha ()MHAHCOBHUTE OTYETH HA KOHTPAreHTUTE MO M3BBHOOPCOBU CHEIIKH,
IIPEIOCTaBEHOTO 0Oe3IeueHue (B ciIyyail Ha HalM4KMe Ha TaKOBa), YIIPaBICHUETO
U penyTauusaTa Ha CbOTBETHUS KOHTPAreHT WJIM MU3I0JI3BaHE HA IPUCBHACHUS MY
BBHIIIEH KPEIUTEH PEUTHUHT;

IIpociensBaHe CTOMHOCTTa M 4ecTOTaTa Ha HENPUKIIOUUIIUTE CAEIKUA C AaleH
KOHTpPAareHT;

€XKCEHEBEH KOHTPOJI 3a CIIa3BaHETO Ha 3aKOHOBUTE WM IPHUETUTE BBTPELIHU
JMMUTH 38 KOHLIEHTPALUS KbM KPEIUTEH PUCK;

IIOCTOSIHHO HA0JIIO/IEHWE Ha Pa3BUTHETO U B3aUMOBPB3KUTE MEXIY Ma3apure U
MKOHOMHKATa, KOETO YJIECHSBA MJICHTHU(PULIUPAHETO HA TOTCHIIMAIHU PUCKOBE 0T
KOHIEHTpAallud Ha KpEeAWTEeH pUCK (KaKTO HAa HUBO TIpyna, Taka M Hg
CaMOCTOsITeJIHA OCHOBA) M (DaKTOpUTE, KOMTO T'M MPEIU3BUKBAT.

(3) (0on. — pews. om 09.01.2023.2.) JIBATOCpPOYHATA CTPATETUs 3a yNpaBIE€HUE HA KPEAUTHUS
PHCK M pHCKa Ha HAacpellHaTa CTpaHa BKIIIOYBA:
l.

M3TpaXkJaHe Ha aJICKBAaTHU CHUCTEMHU 3a yIIpaBJeHUE Ha HHPOpMaLUITa, KOUTO JIg
MO3BOJIABAT MACHTU(UIIMPAHE HA KOHIICHTPAIUU Ha KPEOUTEH PUCK U PHUCK HY
HacpelHaTa CTpaHa;
(Oon. — pewr. om 09.01.2023.2. uzm. — pews. om 26.01.2023 2) OIpeHeIsiHE HAa BbTPEIIHY
JUMUTHA 32 KOHIEHTpAalMsl Ha KPEOUTEH PHUCK, B CBOTBETCTBUE (
WHBECTUIIMOHHHUTE IeIM U TonuThuka Ha DoHAa, Npu HEOOXOIWMOCT U T
MpeleHKa Ha 3BEHO ,, Y IPABJIICHHE Ha PUCKA~ U OTAEN ,,AHAIN3U U UHBECTULIUU
cbriacyBano ¢ Komurera 3a ynpasnenue Ha aktuBute 1 nacusure (KYAII)

(oon. — pewr. om 09.01.2023.2. usm. — pew. om 26.01.2023 2) TIPECTPYKTypHpaHE Hg
noptdeitta Ha DoHAAa B CIOydauTe HA YCTAHOBEH PHCK OT BIJIOIIABAHE
TIATEeKOCTIOCOOHOCTTA HA AJICH €eMUTEHT UM KOHTPAreHT WU Ipyna eMUTCHTY
WJIM KOHTPAreHTH, YCTAHOBEHA TIPEKOMEPHA KOHIICHTPAIIUs Ha KPEIUTEH PUCK Y
np. [oprdeiinbr Ha PoHIa ce MpPeCcTPyKTypupa MO MPeaoKEeHUE Ha 3BEH
., YTIPAaBJICHUE HA pUCKa. ~, chIyiacyBaHo ¢ KomuTera 3a ynpaBiieHHe HA aKTUBUTE
u nacusute (KYAII)




VI. OIIEPAIIHOHEH PUCK H PHCKOBE 34 YCTOHYHBOCTTA (don. - pew. om
09.01.2023.2.)

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

a. BpTpemHu — CBBp3aHM C OpraHM3anusira Ha padorata Ha YIpaBisBallOTO
HpyxecTBO BbB Bpb3Ka C ynpaBiieHneTo Ha PoHja.

0. BpHIIHU — CBBp3aHU C MAKPOMKOHOMHYECKHU, TTOJTUTUICCKH U IPYTH (HDAKTOPH, KOUTO
OKa3BaT W/WJIM MOTaT Jla OKaKaT BIMSIHUE BBPXY JIEHHOCTTa Ha YIPaBJsABAIIOTO
JpyxecTBO BbB Bpb3Ka C ynpapiieHHeTo Ha PoHja.

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

(3) BpHIIHUTE OMIEpaTUBHU PUCKOBE CE€ ChCTOSAT (0€3 JAa ce orpaHuyaBar) Jo:
a. Puck Ha 0OKpBKaBamiara cpesa;
0. Puck ot ¢pu3ndecko BMENIATEICTBO.

Y. 18. (1) Ouenkara Ha ONEPaTUBHUTE PUCKOBE, CBBbP3aHM C JieiHOcTTa HAa DoHaa, ce
M3BBPILIBA OT 3BEHOTO IO YIIPABJICHUE HA PHUCKA.

(2) Cuyxurenure, padoren B YparisBamoTo JpyKecTBO OKas3BaT IIbJIHO
ChACICTBUE HA 3BEHOTO IO YIPABJICHUE HA PHUCKA.

(3) Puckogere, cBbp3anu ¢ neriHoctTa Ha DOHAA, C€ OLICHSIBAT C €IHA OT CIICIHUTE
OIICHKH:

1. HUCBK — KOIraTO BCUYKHU PHUCKOBC Ca INOKPUTHU C aICKBATHW KOHTPOJHU IMPOLCAYPHU C
BHCOKa €()EKTUBHOCT M JIUTICBAT WUJIU Ca HAJIUIIC HE3HAYMTEIIHU OTKJIOHCHUS;

2. CpCACH — KOIaTO BCHYKH PHUCKOBC Ca IOKPHUTH B HU3BCCTHA CTCIICH C KOHTPOJHH
MpOLEAYPH C HEJOCTaThuHA €PEKTUBHOCT;

3. BUCOK — KOTaTO HE BCHYKH PUCKOBE Ca MOKPUTHU C KOHTPOJHM IMPOLELYpU W/WIH
MpOLEAYPUTE HA MPEeABAPUTEIHUS KOHTPOJ JUICBAT WM HE AecTBaT e()eKTUBHO, B
pe3yaTaT Ha KOETO € HAapyIIeHO CIa3BaHETO Ha MPUHIMIIHTE 3a JOOPO YyNpaBlieHUE U
MIPO3PAYHOCT.

Yu. 19. (1) PuckoBe, cBbp3aHu ¢ NEpcoOHANa, ca PUCKOBETE OT 3aryOM, CBBp3aHU C
Bb3MOKHOCTTa OT TpEIIKH, HeT00pOHAMEepeHOCT, HEeAOCTaThbuHA KBalIH(pUKauus,
HeOJIaronpusITHA N3MEHEHHUS B TPYIOBOTO 3aKOHOJATEJICTBO.

(2) Meronu 3a ynpasiieHUE Ha PUCKOBETE, CBBP3aHU C IIEPCOHAA:

e JSlcHO AeduHMpaHe Ha BBTPEIIHM MpaBUiIa OTHOCHO MpaBaTa U 3aJlbJDKEHUATA
Ha CIIy’)KUTEJINTE;

e ScHo neduHHMpaHU BBTPEIIHM MpaBWiIa 3a JOCThI 1O HH(DOPMALMOHHUTE
cucTeMH U 0a3u JaHHM Ha YnpasisBauoro JpyxkecTBo;

e Perynsapau o0y4yeHus Ha epcoHalia 1o TEMH, CBbP3aHH C:
- (hmuHAHCOBA TEOPUS U MPAKTHKA,
- yOpaBlieHUE HA PUCKa;
- HopMaTHBHaTa 0a3a, UMallla OTHOILIEHHE KbM JIeiHOCTTa Ha DoHJa;
- HH(OPMALIMOHHH TEXHOJIOTUU U CUTYPHOCT;
- IpyTH.

e PerynspHu cpemm MeXIy OTACIHUTE 3B€HA Ha YmpasisaBailoTo [[pyxecTBo 3a
0oOMsIHa Ha OIHUT, BIEYATICHUS U MPETOPBKU, IO OTHOLUICHHE Ha N3TOUYHUIIUTE HA
PHUCK U ThPCEHE HA PELIEHUS 3a YIPABJIECHUETO U MUHUMHU3UPAHETO UM;




e Exeroanu chOeceBaHUs U OLIEHKA Ha [IEPCOHATIA;
e TlognbpkaHe Ha OTBOPEHU, OTKPUTH KOMYHHKAIIMH MEXAY Pa3IMYHUTE 3BEHA B
YnpasisiBamoro JpyKeCTBo.

Yua. 20. (1) TexHOJOTMYEH PUCK € PHUCKA, CBBP3aH ChC 3aryOu, OOYCJIOBEHU OT
HECHBBPIICHCTBOTO HA M3MOJI3BAHUTE TEXHOJIOTMH - HEQJEKBATHOCT HA MPOBEXKIAHUTE
orepaiuy, JIMICAa Ha MPEeHU3HOCT Ha METOAMTEe Ha 00paboTka Ha JAHHUTE, HUCKO
KaueCTBO Ha M3MOJ3BAaHUTE JIAHHM.

(2) MeToiu 3a yrpaBiIe€HUETO HA TEXHOJIOTHYHUTE PUCKOBE:

e apxuBHpaHe Ha nHpOpMamoHHaTa cucteMa Ha DoHa;

e [IIponenypa 3a Bb3CTaHOBSIBAaHE Ha PabOTOCIIOCOOHOCTTA Ha MH(pOpPMAIIMOHHATA
cucrema Ha Donna;

e QOpranmzanyss W yOpaBlIeHHWE Ha JOCTbIa Ha MHOTpeOUTENTUTE 110
uHpopManroHHata cuctema Ha DoHfa;
- ledunupane Ha pa3nuyHU KJ1acoBe MH(OpMaIKs, ChXpaHsiBaHa B Y /[
- Jleburupane Ha HUBa Ha JOCTBII HA CIY)KHTEIUTE Ha YIPaBIIABAIIOTO
JpyxkecTBo criopell ATBKHOCTHATA UM XapaKTePUCTHKA.

Yu. 21. (1) Puck Ha oOKpBKaBamata cpefa € pucka, CBbp3aH C Bb3MOXHHUTE 3aryow,
CBBbP3aHM C U3MEHEHUS B cpelata OoT He()MHAHCOB XapakTep, B KoaTo onepupa PoHpa -
HU3MCHCHUA B 3aKOHOAATCJIICTBOTO, ITOJIUTHUYCCKU HM3MCHCHUA, UBMCHCHHA B JaHbYHATa
cCUCTeMa.

(2) Meronu 3a ynpaBlieHUE Ha PUCKOBETE, CBBP3aHU C OOKpHKaBaIlara cpe/a:

e [loaawppkane Ha akTyanHa 0aza JaHHU C HOpMaTHUBHATA pErVIaMEHTAIIMS, UMaIa
OTHOILLIEHHE KbM JieiHOCTTa HAa DOHJIA;

e lI3non3BaHe Ha BBHIIHM KOHCYJATAaHTH M OPUAMYECKH KaHTOpPU B Clydaidl Ha
HEO0OXOMMOCT 3a MPHUBEXJIAaHE Ha JeHHOCTTa Ha YmpaBisBamoro JlpyxecTBo
BbB BpPB3Ka C YIPABJICHUCTO Ha CDOHIIa B CBOTBCTCTBHEC C HOPMATHBHUTC
M3UCKBAaHMS U IPOMEHUTE B TAX;

e BsemaHe Ha aKTHBHO ydYacTHE B MyOJIMYHUTE OOCHKIAHHS IO OTHOIIECHUE
IUIAaHMpaHU TPOMEHM B HOpPMaTHBHaTa ypeada, Kacaella JeHHOCTTa Ha
YnpasisiBaoro /[py»KecTBO BbB Bpb3Ka C ynpasieHuero Ha Donja.

Y. 22. (1) Puck ot pusnuecko BMEMIATEICTBO — TOBA Ca PUCKOBETE, ACOIIMUPAHU CHC
3ary0u, B CJIEZICTBHE HAa HEMOCPEICTBEHO (hU3MUYECKO BMEIIATENICTBO B JEHHOCTTa Ha
®oHga — rpabex, TEpOPUCTUYEH aKT, HEMO3BOJIEHO NMPOHUKBAHE B MH(pOpMAIMOHHATA
cucreMa Ha Ponna ninu Ynopasisasaoro ApyKecTBo.

(2) Meronu 3a ynpapiieHHE Ha pUCKa OT (U3NYECKO BMEIIATENICTBO:

e (CkJI0YBaHE Ha JIOTOBOP C OXpaHMUTETHA pUpPMa 3a OCHILECTBABAHE HA 24-4acOBO
HaOJrOleHWe W KOHTPOJ Ha [OMEUIeHHsATa, B KOUTO C€ HaMupar
TEXHOJIOTUYHUTE CPCACTBA U APXHUBUTC Ha YHpaBHﬂBaIIIOTO I[I)Y)KGCTBO BBB
Bpb3Ka ¢ ynpapieHueTo Ha PoHxa;

e [IIpodunaktuka Ha peryispHa 0a3a Ha BbBEJCHUTE CUCTEMHU 3a HaOJIIOJCHUE U
KOHTPOJI;

e PazpaborBaHe Ha mpoleAypa 3a €BaKyalluds Ha CIy)KUTEIUTe B CIydyauTe Ha
HEMOCPEACTBEHO (U3NYECKO BMEIIATENICTBO B JACWHOCTTAa Ha YNPaBISIBALIOTO
JpyxecTBo BbB Bpb3Ka ¢ ynpasieHueto Ha Donpa;

e [Ipouenypa 3a 1okjaiBaHE HA UHITUIEHTH.

Yn. 23. (usm. — pew. om 26 noemspu 2025 2.) (1) YnpasnsBamoro JpyxecTBo mpuiara
KpaTKOCPOYHA U JBJITOCPOYHA CTpATErvsl 3a YNpPaBIICHUE Ha OMNEPALMOHHUS PUCK,
CBBP3aH C OCBIIECTBSIBAHETO HA eiHOCTTA HA DOHJA.




(2) (usm . — pew. om 14.03.2012 2) JIbIrTOCpOYHATa CTpPATETUsl MPEIBHXKIA CIIECTHUTE
MPUHLIMITY TPU PA3BUTHETO HA YNPABICHUETO HA OMEPAMOHHUS PUCK:

1. Wpentudunupane Ha OCHOBHHTE PHCKOBH HUACHTU(DUKATOPH M TIPEICTABSHETO
uM nipea CbBeTa Ha aupekropute Ha Y /1.

2. Cp3maBaHe Ha KapTa Ha IHpPOLECUTE B JPYKECTBOTO, KAaKTO M IIpaBujia  3a
pas3IpeseNieHUeT0 Ha 3aJauuTe M OTIOBOPHOCTUTE HA 3BEHATa IpPU BCEKU €IUH OT
IIPOLIECUTE.

3. Craructuuecko HaOIIOJEHHWE W W3MEpBaHE Ha  TOYKUTE, B  KOUTO ca
KOHIIEHTPUPAHU HaW-MHOTO CHOUTHSI.

4. YCbBBpIICHCTBAHE HA OpraHU3alMsITa U Ch3/IaBaHE Ha JIOMBJIHUTEIHU NpaBUiIa U
MHCTPYKLIMU 3a BCEKU €MH OT Ipouecute B Y /], koraro € Heo0X0umo.

5. M3roTBsiHe Ha cTpaTerus 3a pelyLrupaHe Ha pUCKa, YpEe3 CKIIIOUBAHE HA 3aCTPAXOBKHU
U JPYTH MEXaHU3MHU 32 IPEXBBPIISTHE HA PHUCKA.

6. WMsroresHeTo Ha mpaBuia 3a CbTpyaHudecTBO ¢ Otaena 3a HOPMAaTUBHO
cboTBeTCTBUE Ha Y/I.

7. OnpenensiHe HA KOHKPETHUTE CIYXUTENIH, KOUTO I1I€ ca OTTOBOPHM 3a CIIEJIEHE
Ha IpollecHTe, MPOTHYAIIH B 3BeHaTa Ha Y /I, cBbp3anu ¢ AeitHocTTa HA PoHAa.

) (usm. — pew. om 14.03.2012 2.,usm. — pew. om 26 noemepu 2025 2.) KpaTkocpouHa ctpaTerus
3a yIPaBJIEHUETO Ha ONEPallMOHHUS PUCK:

1. OcHoBHaTa 111 Ha KpaTKOCPOYHATa CTPATErus € OIpe/essiHE Ha HACOKUTE, KOUTO
TpsiOBa ma OBAAT CICIBAHU 33 UICHTH(UIMPAHE, OICHKA, HAOIIOACHUE, KOHTPOJI U
HaMaJsiBaHE Ha ONEpPallMOHHHUS PHUCK, CBbp3aH C neiHoctuTe Ha DOHIA, KAKTO U
ONpENeNIIHE Ha OpraHu3allioOHHaTa CTpykKTypa B Y/, 3aera cbC Ccb3AaBaHETO U
MPAKTUYECKOTO MpUIaraHe Ha CUCTeMaTa 3a yIpaBJIeHUE HA OTEPAMOHHUS PUCK.

2. Unentuduumpane Ha OoNepalloOHHUS PUCK - 32 OTKpPUBAHE U pa3rpaHUyaBaHe Ha
OTNIEpallMOHHMSI PUCK OT JApyruTe BHJIOBEe puck, Y| wu3non3sa mojapobeH
aHaiM3 Ha OM3HEC MPOIECUTE B JPYKECTBOTO, KAKTO W BBTPEIIHO 32 BCSAKO 3BEHO
U3CIIe/IBaHe, KOETO IMPE/ICTaBiIsABa JEHHOCT 10 YCTaHOBsSIBaHE Ha ()akTH, clioMaraiy 3a
Pa3KpUBaHETO, ONPEICIIIHETO U JOKAIM3UPAHETO Ha U3TOYHUIUTE U KOHIEHTpALUs Ha
orepalMoHeH puck B JeiHoctTa Ha PoHpa. Jlonmycka ce omnpesaeneHu (Majako Ha Opoit)
pUCKOBe J1a He ObJaT npocieneHu (HenaeHTHuuupanu). [lopaau Tasu npuyrHa BBB
BCSAKO 3BEHO € BbBeJeHa mporenypara no Puck m Konrtpon Camo-oueHka, eqHa oOT
LeJIUTe Ha KOSITO € Ja ce IMoJ00pM CBOEBPEMEHHOTO YCTAaHOBSIBAHE Ha
HEeHJICHTU(ULIMPAHUTE PUCKOBE.

2.1 C uen mo-To4HO pa3mpenessiHe Ha ONEPallMOHHUTE ChOUTHSI IO PUCKOBH KJIAaCOBE B
3aBUCUMOCT OT I'bPBOIIPUYMHATA 3a TAXHOTO Bb3HUKBaHE, B AelHOCTTa Ha PoHIa ca
UACHTU(PULIMPAHU,KATO MOTEHIIMAIHA YETUPU OCHOBHU PUCKOBU KaTETOPUU:

2.1.1 PuckoBe cBbp3aHu C iepcoHan - Hanpumep: Tpemku, HeIOOPOHAMEPEHOCT,
HeJ0CTaThyHa KBaTU(UKaLUS.

2.1.2 TexnonornveH puck - Hanpumep: HEaAeKBaTHOCT Ha IPOBEKIAHUTE ONEPALUH,
JUIcCa Ha MPEHU3HOCT Ha METOJAuTe Ha oO0padoTKa Ha JaHHUTE, HHUCKO KauyecTBO Ha
U3IOJI3BAaHUTE JaHHHU.

2.1.3 Puck Ha oOKpbikaBauiara cpena Hanpumep: U3MEHEHHs B 3aKOHOAATEJICTBOTO,
MOJIMTUYECKH U3MEHEHUSI, U3MEHEHNUS B JaHbYHATA CUCTEMA.

2.1.4 Puck ot ¢uszuyecko BMeMIATENCTBO — Hanpumep. Tpadex, TEPOPUCTUYEH aKT,
HEMO03BOJIEHO NMPOHUKBaHE B UH(OpMallMOHHATa cCUCTeMa, IPUPOIHU O€ACTBHSI, MOXKap.
2.2 busnec mpouec - EnHa WiM HSAKOJIKO CBBP3aHH MOMEXKIY CH MPOLEAYpPH WIU
olepalru, KOUTO CbBMECTHO pealn3upar onpezeseHa Ou3Hec 3a/1a4a U pealTu3upaHeTo
UM BOJIM /10 KOHKpETHHU pe3yatatu. C ornen MOCTUTaHETO Ha MO TOYHHU pPEe3yJITaTH B




OIICHKa Ha OMEPAIMOHHUS PUCK Ca HACHTU(UIMPAHH CICAHUTE OCHOBHU OH3HEC
MPOLECH:

2.2.1 Yupapnenue Ha noptdenan

2.2.2 KoopauHanus 1 KOMyHUKAIIHs

2.2.3 Opranusanys 1 ynpaBJIeHUE Ha MPOJKOUTE U 00CITy>KBaHE Ha KIIMEHTH

2.2.4 YupaBieHue Ha puUcKa

2.2.5 BbTpelieH KOHTPOII

2.2.6 JluctpuOy1us Ha ASI0BE HA JOTOBOPHU (DOHIOBE

2.2.7 CueToBOACTBO HA JOTOBOPHU (HOHIOBE

2.2.8 CueroBojacTBO Ha Y /|

2.2.9 Jloructuka

2.2.10 Ynpasnenue Ha YoBemkuTe pecypcu

2.2.11 Ynpasnenue Ha Y /|

2.2.12 Tlporuec Ha perynaTUBHO U BBTPEUIHOTPYIIOBO OTYHTAHE, YIIPaBIEeHCKa HH(popMarws
2.2.13 Uzuucnssane na HCA

3. (usm. — peuw.om 08.02 2017z., usm. — pew. om 26.01.2023 2z)OLIeHKa Ha PUCKOBETE - 4pe3
CBIIOCTaBSHETO Ha WIACHTHU(PHUIMPAHUTE PHUCKOBE Cpelly Ou3Hec MpOIEecUTe B eaHa
MJIOCKOCT C€ OTYHUTA U BIUSIHUETO UM BBbPXY BCEKH BUJI OCBIIECTBsABaHA JAeHHOCT B Y /1.
Taka ce ompenens U Taka HapedyeHaTa PUCKOBA 30HA, KOSATO € MpeceyHaTa TOYKa Ha
pHCKa C KOHKpETHATa JeHHOCT. TaM € ChCpeloTOYEH ONEPAMOHHUAT PUCK, KOMTO Hal-
4YecTO MOJJICKH Ha KOJMYECTBEHO U3MepBaHe. PUCKBT ce OleHsIBa OT TIe[HAa TOYKa
Ha XapaKTEPUCTHKUTE - YECTOTa HAa BH3HUKBAHE M CTENEH Ha BB3JIEUCTBHE. 3BEHO
»YTpaBlIeHUE Ha puUCKA’ CHICHCTBA Ha pPA3NIUYHUTE OTIENM, KaTO UM OKa3Ba
MeTOIM4ecKa MOMOIIl B IIpolieca Ha ONPEEIIsIHE HA PUCKOBUTE 30HHU.

4. (usm. — pew. om 26.01.2023 2, usm. — pew. om 26 noemspu 2025 2.) HabmoieHne Ha pUCKOBETE
- BCUYKH OTIEPALIMOHHM CHOWTHS, KOUTO HOCAT €(peKTHBHA 3aryda, KakTO M TaKWBa C
NOTEeHIIMallHA TaKaBa, HaJBUIIaBaia 255,65 eBpo ciefBa na ce JOKJIaaBaT Ha 3BEHO
,» YTIpAaBJI€HUE Ha pHUCKAa® OT CHOTBETHUTE pPBHKOBOAUTEIM HA OTIAEIM MU Ja ce
peructpupar B 0a3zaTta JaHHHU.

5. (usm. — pewr. om 29 1onu 2015 2. usm. — pew. om 26.01.2023 2) Yupapinenue/Penynupane Ha
puUcKka —  cTparerusita BKJIIOYBA [PUJIATAHETO HA  NpaBWiIa,  YPEKIalId
OpraHu3aIlMOHHATA CTPYKTypa W HHBaTa Ha OTTOBOPHOCT, KAKTO W TOJUTHKU TIO
yIpaBJ€HUE HA PUCKOBETE, KOHKPETU3MPAHU BBB BBTPEIIHHUTE 3a Y /| HOKyMeHTH —
»lIpaBuna 3a ympaBieHue Ha pucka’ Ha Y] “Tpenn Acer MenmmxmbHT AJl u
»lIpaBuila 3a BbTpENIHATa OPraHU3alKs U BbTpElIHUs KOHTpos” Ha Y/ “Tpenn Acer
MenumxmbaT” A/l

PpkoBOAMTENNTE HA OTAEIM C MOMOLITa Ha 3BE€HOTO 10 YTpaBJIe€HUE HA pUCKa Morar Jia
U3BBPIIBAT M0-33IbJIO0UEHN aHAJIN3U Ha PUCKOBUTE (PAKTOPH, KAKTO M Ja OMPEAEISAT
HOBM METOJHM 3a YINPAaBICHUETO / PEAyIHPAHETO UM, KOWTO HE MPOTHUBOpEYaT Ha
BBTPEIIHUTE NpaBwiIa Ha Y /1.

Y. 23a) (noe —pewr. om 09.01.2023. 2) PUCKOBETE 32 yCTOMYMBOCTTA MOTaT J1a Bb3HUKHAT B
CIIydYaii 4e € U3BbPIICHA NHBECTUIIUS BB (DMHAHCOB MHCTPYMEHT Ha KOMIAHUS, KOSITO
HE CIla3Ba MPUETUTC CKOJIOTWYHH, COUATHU WUJIW YITPABJIICHCKHU CTAaHAAPTH KAaTO B TO3U
CIIydYaii € Bb3MOXKHO Ja ObJie 3acerHara u CTOWHOCTTa Ha MHBECTUIIMATA. Hecr3aBaHeTo
Ha TOPEOMHMCAHUTE CTAHAPTH MOXKE J1a JOBE/IE 10 ChOUTHE, KOETO J1a HAHECEe MIETH
BBPXY OKOJIHATa CpeJia, KOUTO OT CBOM CTpaHa Ie MPeAU3BUKAT ChACOHU JIena U
CaHKIIMH 332 HEeCNa3BaHe Ha TPYJAOBO 3aKOHOJATEJICTBO M HEraTuBHA MH(GOpMAIIHs BHB




MyOJIMYHOTO MPOCTPAHCTRO.

C ornen Ha pa3mepa Ha ynpaBiIsiBaHUTE aKTUBU, ECTECTBOTO M 00XBaTa Ha JAEHHOCTUTE,
KOUTO MpeJyiara U BbTPEIIHATa CU OpraHu3anus, JlpyXecTBOTO pasrieka pUCKOBETE
3a YCTOMYMBOCTTa 3a€JHO C OCTAHAIUTE PUCKOBU CHOUTHS, KOUTO OHMXa MOTIH Ja
OKaxart B'b3I[eI\/JICTBI/Ie Ha BB3BPBHIIACMOCTTA HAa MHBCCTUIIMUTC U KOUTO CC OTPa34ABaAT B
1eHaTa Ha ()MHAHCOBUTE UHCTPYMEHTH.

HpyxectBoto e npueno u [TOJIMTUKA 3A MHTEITPUPAHETO HA PUCKOBETE
3A YCTOMUMBOCTTA B IIPOIIECA HA B3EMAHE HA MHBECTUIIMOHHU
PEINEHUA HA Y ,, TPEHI ACET MEHUJUKMBHT ,, Al

VIl IHKBH/IEH PUCK

Y. 24. (oon. — pew. om 09.01.2023.2) (1) YnpaBagBanoTo APY>KECTBO CIEIU U aHAIU3UPA
JUKBHIIHUS PUCK Ha 0a3a MCTOPUYECKM NaHHW 32 BXOISIIM M HM3XOISAIINA TMapUIHU
MOTOIM, CBbP3aHu ¢ AerHocTTa HAa DoHpa.

(2) To3zu ananu3 Ha PoHzA CIyKM 3a OINpeNeIsiHE HA MUHUMAJHUA Ipar OoT Mapu U
NapuYHU €KBUBAJICHTH B NopTdeilia My.

(3) (nosa — pewr. om 14.03.2012 2.,00n. — pew. om 09.01.2023.2.) Ilpu ynpapieHue Ha TUKBUTHUS
pucK YmpapnsBamoro JlpyxkectBo ce cboOpa3siBa C IMOJUTHKATa 3a O0OpaTHO
n3KylyBaHe, yctaHoBeHa B IIpaBuiara u Ilpocniekta Ha PoHAA, C L€ OCUTYypsIBaHE
crazBaHeTo Ha wu3MckBaHuaTa Ha wi. 21 3JKHUCAIIKW 3a wusnbiHeHue Ha
3aIbJDKEHUATA TI0 00paTHO M3KyMmyBaHe Ha JsuioBe oT DoHga, kKaTo mpu HEOOXOAUMOCT
CE€ MIPOBEXKIAT CTPEC TECTOBE, KOUTO IMO3BOJABAT 1A C€ OLIEHU JUKBUIHUSA PUCK HaA
®dona Npu U3BBHPETHU 0OCTOATEIICTRA.

YpaBnsBamioTo Apy:KeCTBO MOKE J1a M3BBPIIBA CTPEC TECT HA JIMKBUIHOCTTA HAa BCEKH TPHU
Mecella WIH TM0-9eCTO, WJIM Tpd BH3HUKBAHE HAa HEOOXOIWMOCT, KaTO TPUYHHUTE 3a
OTIpEJICNITHETO Ha MO-HUCKA MM M0-BUCOKa YecToTa ce mocousar B [lonuTrkara 3a mpoBexIaHe
Ha CTPEC TECTOBE 3a JIMKBUAHOCT Ha JloroBopHUS QoHI.

IIpu ompenensHe dYecToTaTa Ha W3BBPIIBAaHE HA CTPEC TECTOBE Ha JHMKBUIHOCTTA
VIPaBIISBAIIOTO APYKECTBO B3eMa MPEABUJ JUKBUIHOCTTa HA JloroBopHHs (OHJ U HETOBHTE
aKTUBH, PaKTOpUTE, OMUCAHU B T. 27 0T HacokuTe OTHOCHO CTpEC TECTOBETE 32 JMKBHUIHOCT B
[NKUITHK u AU®, kato yecToTaTa Ha W3BBPLIBAHE HA CTPEC TECTOBE HAa JIMKBUAHOCTTA €
ajlariTUpaHa KbM BHJIA M XapakTepucTukuTe Ha JloroBopHus Qona, 6e3 ga ce Bb3Npuema
YHHBEpCaJCH MOAX0J] KbM BCHUKH YIPABIISIBAHU CPEJICTBA.

B cpox 30 mHU ciien npuKITIOYBaHe Ha MPOBEICHUTE CTPEC-TECTOBE YIPABISABAIIOTO JIPYKECTBO
yBEZIOMSIBA 3aMECTHUK-TIPEICEeaTeNss 3a Pe3yJATaTUTe OT TAX, KAKTO M 3a MpearpheTuTe
JIECTBUS 32 TPOMsIHA Ha TMOJHMTHKATa 32 TPOBEXKIAHE HA CTPEC TECTOBE 3a JIMKBUIAHOCT Ha
HoroBopHust GOH/I., aKO TAaKUBA Ca HEOOXOMMH.

(4) (mpeouwna an. 3 u usm. — pew. om 14.03.2012 2) OOHABT € UTHKEH Ja MHBECTHUpA B
JIMKBUJHU NPCXBBHPIACMH HCHHU KHUXKAa U APYTHU JIMKBUIHU (I)I/IHaHCOBI/I AdKTHUBH, KaKTO
M Ja noJabpiKa TakaBa CTPYKTypa Ha aKTUBUTC U MMACUBUTEC, KOATO J1a MYy IIO3BOJISABA Jad
HU3IIBJIHAAIBA BBHB BCEKHW MOMCHT 3aABbJDKCHHATA CHU 110 06paTHOTO HN3KYIIyBaHC Ha
JSUTOBETE.

(5) (npeouwna an. 4 u usm. — pew. om 14.03.2012 2.) YIpaBiIBaIlOTO APY>KECTBO YIIpaBIsiBa
JUKBUIHUSA PUCK cbriiacHO lIpaBmna 3a moaabpkaHe W yIpaBiI€HUE HA JIMKBHJIHOCTTA
Ha goroBopHus ¢ous. [IpaBuiaTa mocouBaT NPUHLMIIUTE U METOIUTE HA MOJIbPKAHE U
YIIpaBJI€HUE HA JUKBUAHOCTTA, KAKTO U IIpaBaTa M 3a4bJ/DKCHUATA HA JINIATa, OTTOBOPHUA
3a YIIPaBJICHUETO, OTYCTHOCTTA M BBTPEIIHHUSA KOHTPOJI BbPXY JIUKBUIHOCTTA.




VIIl. PUCK OT KOHUEHTPALIUA

Yar. 25. (npeouwen un. 26 (docecawumnusm un. 25 e omm.) u usm. — peur. om 14.03.2012 2., (don. — peut.
om 09.01.2023.2) (1) YnpanaBamoto J{pykecTBO HE MOX€E J1a MHBECTHpA MOBEYE OT 5 Ha
CcTO OT akTuBHTE Ha POH/IA B MPEXBHPIISIEMU IICHHU KHUKA WJIM B MHCTPYMEHTH Ha
NapU4HMS 1a3ap, U34aJACHU OT €JHO JIULE.

(2) VYopasnsBamoro [pykecTBO HE MOXE J1a MHBECTHpa moseue or 20 HA CTO OT
aktuBuTe Ha DOHAA BHB BIOr0OBE B €HO JuIle 1o 4i. 38, ain. 1, 1. 6 ot 3AKWCIIIKH.

(3) PuckoBara exkcriozunysa Ha @oHJa KbM HACPEIIHATA CTPaHa M0 CAEIKA C
U3BBHOOPCOBO TBHPIryBaHM JAEPUBATUBHU (PMHAHCOBH HMHCTPYMEHTH HE MOXeE Ja
HaJIBUILIaBa HUTO €IUH OT CJICJHUTE IIPaTOBE

1. 10 Ha cTO OT aKTUBUTE, KOraTO HacpellHaTa CTpaHa € KPeAUTHA MHCTUTYLHS MO Wil
38, an. 1, 1. 6 or SAKUCHITKU nnmn

2.5 Ha CTO OT aKTUBUTE - B OCTAHAINTE CIy4aH.

(4) YnopasnsaBamoto [pyxkectBo Moxe aa uHBecthpa A0 10 Ha CTO OT aKTHBUTE Ha
®doHma B MPEXBHPASEMU IEHHU KHIDKA WIM B WHCTPYMEHTH Ha TApUYHHS Ias3ap,
U3JIaZICHH OT €JIHO JIMIIE, IPU YCIOBHUE Y€ 0o0IaTa CTOMHOCT HAa MHBECTUIIMUTE B JIUIIATA,
BbB BCSKO OT KOuTO DOHIBT MHBECTHpa MOBEYE OT 5 HA CTO OT CBOMTE AKTHUBH, HE
Hajsumasa 40 Ha cto oT akTuBUTE Ha DoHga. OrpaHMUYEHHUETO 10 U3PEUYECHUE TBPBO HE
ce mpujiara OTHOCHO BJIOTOBETE B KPEIUTHU MHCTUTYIIMHU, BBPXY KOUTO C€ OCHIIECTBSIBA
OpyJeHIMANeH Haa30p, KAaKTO M KbM CHCIKHTE C W3BBHOOPCOBO THPryBaHU
JICpUBATUBHH (PMHAHCOBY MHCTPYMEHTH C T€3W MHCTUTYIIHH.

(5) OcBeH orpannueHusTa Mo al. 1 — 3 obmara croifHOCT Ha MHBeCTUIIMKUTE Ha DoHIa B
MPEXBBPISAEMU [ICHHU KHMKA UM UHCTPYMEHTH Ha MApUYHMS T1a3ap, U31aJIeHU OT €IHO
JIUIIE, BJIOTOBETE IIPH TOBA JIUIIE, KAKTO M €KCIIO3HUIIMATA KbM CBIIOTO JIMIIEC, Bh3HUKHAIA
B pe3yiTar Ha CACIKH C W3BBHOOPCOBO THPIYBaHH JCPUBATUBHU (PUHAHCOBU
WHCTPYMEHTH, HE MOXe Ja Hajapuiiaa 20 Ha cTo OT akTuBUTe Ha DOHA.

(6) YmpasnsBamoro [[pykecTBO MOXe Ja MHBECTHpa A0 35 Ha CTO OT aKTHBUTE Ha
®oH/a B NPEXBBPIISIEMH 1IEHHU KHM)KAa U MHCTPYMEHTH Ha MApUYHUS Ma3zap, U3/1aJeHU
OT €AHO JIMIEC, aKO NCHHUTC KHMKA U MHCTPYMCHTHUTC Ha MapUYHUA 11a3ap €a U3aaJcHu
WM rapantupanu ot Pemybnuka bearapus, ot apyra appikaBa ujieHka 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 JbpKaBa WICHKA.

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

(8) NuBecTuliMOHHHUTE OrpaHWueHus mo ain. 1 - 6 He Morar aa ObJaT KOMOMHUpPAHHU.
OO6miaTta CTOMHOCT HAa UHBECTUIIMUTE B TIPEXBHPIISIEMHU 1IEHHU KHIKA WM UHCTPYMEHTH
Ha TapU4YHMs [a3ap, W3AaJE€HU OT €IHO JIMIIEe, BJIOTOBETE€ NpPH TOBA JUIE, KAKTO U
EKCIO3UIUATA KbM CBHIIOTO JIMIIE, Bb3HUKHAJA B PE3yJTaT Ha CACJKH C JICPUBATHUBHU
(GbUHAHCOBH MHCTPYMEHTH CBIIacHO anl. 1 - 6, He MOXKe Jla HaJBWIIaBa 35 Ha CTO OT
axktuBuTe Ha DoHna.

(9) I[py)KCCTBaTa, BKJIFOYCHU KBM CJJHAa TIpyla 3a MOCJIUTEC Ha CbCTaBJAHC Ha
KOHCOJIMApaH q)HHaHCOB OTUET CBIVIAaCHO MPHU3HATUTEC CYCTOBOJHU CTAaHAAPTH, CC
PasTICIKAAT KaTO CAHO JIMIC IIPH INPUJIaraine Ha OrpaHUYCHUSATA 110 aJl. 1-8.

(10) OO6mara CTOMHOCT Ha HMHBECTHIIMUTE B MPEXBbPISEMH IIEHHM KHWXKA WU
MHCTPYMEHTH Ha NApUYHUS I1a3ap, EMUTUPAHU OT JpYXKECTBAaTa B €HA I'pyla, HE MOXKeE
na Hapsumasa 20 Ha ¢cTo OT cTOoifHOCTTA Ha akThBHUTE Ha DoHAa.

(11) IIpu m3umucnsiBaHE HA PUCKOBATa eKcrno3uius Ha PoHAa KbM HacpellHaTa CTpaHa,




Ce W3IMOJI3Ba IMOJIOKUTETHATa Ta3apHa CTOMHOCT Ha W3BBHOOPCOBO THPIyBaHHS
JIEpUBAaTHBEH JIOTOBOP € Ta3M HacpelHa crpaHa. [lozunuure Ha ®oHAa B JepUBaTUBHU
MHCTPYMEHTH C €[lHa M ChlIa HAcpellHa CTpaHa Morar Aa ObaaT HeTHpaHH, ako Y/l
MOJXE Jla TapaHTUpa IPUJIAraHeTo Ha CHOpa3syMEHUSATa 3a HETHpPAHE C HacpellHaTa
cTpana ot umero Ha @onna. Hetupane moxe 1a 0b/ie U3BBPUICHO CAMO Ha €KCIIO3UIHH
B M3BBHOOPCOBO THPryBaHU JEPUBATUBHU MHCTPYMEHTH C €/1HA M Cblla HACPELIHA
ctpaHa. He ce paspemaBa HeTupaHe C Jpyr'M €KCIIO3MLMU Ha KOJEKTHMBHATa
MHBECTULIMOHHA CXEMa KbM ChIIIaTa HACPElHA CTpaHa.

(12) Ilpu n3uucnsiBaHe Ha puckoBara ekcrio3unus Ha PoHAa KbM HacpeliHaTa CTpaHa
V]I B3eMa mpenBuja OTpaHWYEHHUsATA Mo al. | — 3 aKo ChIIECTBYBa OOE3ICUYCHHE.
OO0e3neueHreT0 MOXE Ja OBJE OTpa3eHO IO HETHA CTOHWHOCT, ako Y]l Moxe na
rapaHTupa MpuIaraHeTo Ha CIIOpa3yMEHUsITa 32 HETUpPAHE 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 W3IOJI3BAHETO HA JICPUBATHBHU
(MHAHCOBHM MHCTPYMEHTH CHIJIACHO METOJIa HA TTOCTHTE 3abJDKECHHUS.

(14) Tlpu n3uKCIIEHUETO HA PUCKOBA eKCro3uiusa Ha POoHIAa KbM HACcpellHa CTpaHa Mo
U3BBHOOPCOBO TBHPryBaH JepUBAaTHUBEH WHCTpyMeHT mo ain. 4 u 5, V]| 1psbBa na
BKJIIOYBa IpPHU HU3YUCIICHUATA BCAKAa PUCKOBA CKCIIO3MIHA KbM HACpC€liHa CTpaHa II0
U3BBHOOPCOBO THPryBaH JEPUBATUBEH UHCTPYMEHT.

14.1.(no6. — pews. om 08.02.2017 2 )PuckoBaTa eKCIO3UIIUS Ha KOJIEKTUBHATA
MHBECTHUIIMOHHA CXeMa KbM HacpellHa cTpaHa B pe3yJiTaT Ha CIIEIKU C U3BHbHOOPCOBO
THPryBaHU JIEPUBATUBHI WHCTPYMEHTH U TEXHUKH 32 €(DEKTUBHO yIpaBJICHUE HA
nopTdei ce BKIII0UBA IPU M3UUCISIBAHETO Ha mparosete mo ai. 1-10.

15) .(nos. — pew. om 21.03.2017 2 ) PuckoBara excrio3unus Ha GoHIa KbM HACpEIHA CTpaHa
B pe3yJITaT Ha CACIKH C U3BBHOOPCOBO THPTyBaHH JEPUBATUBHU UHCTPYMEHTH U
TEXHUKH 32 €PEKTHBHO YIPaBJICHUE Ha MOPTQEIIT ce BKIIOYBA ITPHU N3YUCIISIBAHETO HA
nparosete 1o wi. 45 u 46 3AKNUCIIIKHA.

(16) .(nos. — pew. om 21.03.2017 2 ) BCUYKM aKTHBH, TOJIYYEHU OT OHJA B pe3yJTar Ha
U3I10J13BaHe HAa TEXHUKU 3a €(DEeKTUBHO yIpaBieHue Ha NopTdeiina, ce pa3riaexaaT Kato
o0e3redeHne U OTroBapsIT Ha KPUTEPUUTE 1O all. 17 OT HACTOAUINTE NPaBUIIA.

(17) .(nos. — pew. om 21.03.2017 2., don. — pewr. om 09.01.20232.) B cmyuauTte, koraro 3a ¢hoHaa
Ce M3BBPIIBAT CIIEJIKH C N3BBHOOPCOBU (DMHAHCOBH JIEPUBATH U CE U3IIOJI3BAT TEXHUKHU
3a e()eKTUBHO yIIpaBlieHHE Ha MopT¢eiina, BCIko ode3neueHne, U3Moa3BaHo 3a
HaMaJsiBaHe Ha PUCKOBATa €KCIIO3UIIMS KbM HACpEIIHATa CTPaHa, 10 BCIKO BpeMe
OTroBapsl Ha CJIEJHUTE KPUTEPUH, KAKTO ca onpeneneHn B HacokuTe 3a KOMIETEHTHUTE
opranu u apyxecrtsara, ynpasisasamu [TKHUIIIK:

1. (0on. — pews. om 09.01.2023.2..) TUKBUJHOCT - BCSIKO 00€3MeUeHNe, KOETO HE € TTOyUeHO B
MapUYHU CPEACTBA, CJIe/IBa J1a UMa BUCOKA JIMKBUIHOCT U JIa C€ ThPryBa Ha PeryIrpaH
na3ap WIM B MHOIOCTpaHHA CHUCTEMa 3a ThPrOBHUS C MPO3PAYHO ONpEeIsTHE Ha IICHUTE,
TakKa 4ue J1a Moxke J1a ObJ1e mpojiajieHo Obp30 Ha 1eHa, OJU3Ka 10 OCTOMHOCTSBAHETO
npeu Mpoaaxxdara; MoIy4eHOTO oOe3leyeHre clie/iBa a OTTOBaps Ha M3UCKBAHUATA HA
. 49 3JIKUCIIIKU;

2. (0on. — pew. om 09.01.2023.2..) OLICHSIBAHE - MOJy4YE€HOTO 00e3MeueHue cieBa 1a obe
OIICHSIBAaHO HAif-MaJIKO €/IWH ITHT Ha JCH U aKTHBH, TIOKA3BaI{ rOJIsIMa H3MEHYHBOCT Ha
I[IEHaTa, He CIIe/IBa Jia ce MpueMar KaTo o0e3reuyeHne, OCBEH ako He ca MPeABUIEHU
JOCTAaThYHO KOHCEPBATUBHU PaBHUINA HA EBEHTYAITHH 3aryOu;

3. (0on. — pewt. om 09.01.2023.2..) KAUECTBO HA EMUTEHTA . TMOJIYYEHOTO OOe3IeUeHHe
CJIe/IBa JIa € C BHCOKO KaueCTBO;




4. (0on. — pew. om 09.01.2023.2..) KOpeyanus - 00€3MEeYSHUETO, MOITYUEHO OT KOJIEKTUBHATA
WHBECTHUIIMOHHA CXeMa, CJIe/IBa J1a ObJIe U3/1aJICHO OT CYOEKT, KOWTO € HE3aBUCHM OT
KOHTpareHTa 1 OT KOMTO C€ O4aKBa Jla HE MPOSBU CHIIHA 3aBUCUMOCT OT PE3YyJTaTUTE OT
JIEHHOCTTAa Ha KOHTPAreHTa;

5. (0on. — pews. om 09.01.2023.2..) nuBepcudUKamms Ha 00€3MEUYESHUETO 00E3MEUCHUETO
cienBa 1a 0Obae TuBepCUPUITMPAHO 110 OTHOIIICHUE Ha TbPyKaBH, ITa3apyu U EMUTEHTH,
KaToO PUCKBT 32 JaJeH eMUTEHT He HaaAXBbpist 20 % OT HEeTHaTa CTOMHOCT Ha aKTUBUTE
Ha KOJICKTUBHATa MHBECTUIIMOHHA CXEMa;

6. (don. — pewr. om 09.01.2023.2..) PUCKOBETE, CBHP3aHU C YIIPABICHUETO HA 00E3MEYCHUETO

TE31 PUCKOBE CJICABA a Ca I/IILGHTI/I(l)I/IL[I/IpaHI/I, yHpaBJIdIBaHU U CMCKUYCHHU MMOCPCACTBOM IIpoLecca
3a ympaBJIeHHE Ha PHUCKa;

7. Ipu MPEXBBPJISHE Ha JISJT OJTYYEHOTO 00e3MeYeHHE Ce IbPKU OT JIEMO3UTaps Ha
KOJIEKTUBHATa MHBECTUIIMOHHA CXEMA,

8. ¢poHI1a MOXKE /1a MPUCTHITU KbM U3IIBJIHEHUE BBPXY MOIYYEHOTO 00e3meueHue 1Mo
BCSIKO Bpeme 0€3 M030BaBaHE Ha HACPEIIHATa CTpaHa WU 0JI00pEeHUE OT Hest

9. Hemapu4yHOTO 0Oe3MeUYeHrne He MOXKE J1a Ce MPOo/iaBa, PEUHBECTHPA UITU 3a1ara;

10. mapuyHOTO 00OE3MEUEHNE MOXKE caMo Ja Obie:

a) BJIOYKEHO Ha JIeTOo3uT B Jiniie 1o wi. 38, am. 1, T. 6 3AKUCIAIIKU;

0) MHBECTUPAHO BHB BUCOKOKAYECTBEHH JIbP)KABHH [ICHHU KHUXKA,;

B) M3II0JI3BAHO 32 L[EIUTE HAa OOpaTHU PETO CHEJIKH, IPU YCIOBHE Y€ CIICIKUTE ca C
KpEAUTHU MHCTUTYLIUHU, KOUTO ca 00EKT Ha mpyAeHuuaneH Hajazop, u ue [IKUIILK
MO3K€ TI0 BCSKO BpeMe Jia MoJydr oOpaTHO MbJIHATA MapUYHA CyMa 3a€THO C
TBJDKUMUTE JINXBH,

T') MHBECTUPAHO B KpaTKOCPOUHU (OHIOBE HA MAPUUHUS Ia3ap.

(18) .(noe. — pew. om 21.03.2017 2 ) IlapuunoTo 06e3nedyeHue mo an. 17, 1. 10 ce uHBEeCTHpA,
KaTo C€ CIa3BaT MPUHIIMITATE 33 JUBEpCUDUKAIHS, TPIIOKHUMHA KbM HEAPUIHOTO
obe3mnedcHue.

(19) .(noe. — pews. om 21.03.2017 2 ) DoHgA MOXKE ]a HAABUIIIN OTPAHUYCHHUETO 10 ait. 17, T.
5, ako 00€3MeYeHHUETO € B PA3IMYHU MPEXBBPIUMHU LIEHHU KHUXKA U HHCTPYMEHTH Ha
MapUYHUS Ma3ap, U3JaJACHU OT HAKOE OT Jmiara mo wi. 38, an. 1, 1. 9, Oyksa "a"
SAKNCHIIKHY npu cna3Bane Ha u3uckBanusATa mo ui. 47, an. 4 3AKUCATIKHA.

(20) .(noe. — pews. om 21.03.2017 2 ) 1. B ciayuaute 1o ain. 19 ¢onga onpeaens 1bp>kaBuTe
YJIEHKH, PETUOHATTHUTE UM MECTHUTE OPTaHU WM MyOTUYHUTE MEXTyHAPOIHU
OpraHu3aIi, EMUTHPAIIW WM TapaHTUPAIH [IEHHU KHUXKa, KOUTO T€ MOTaT Ja
nmpreMar KaTto o0e3nedyeHrne, KOeTo Moke 1a HaaxBbpiig 20 Ha CTO OT HeTHATa CTOMHOCT
Ha aKTUBUTE ¥, KATO OMOBECTSBA TOBA OOCTOSATEIICTBO B CBOS ITPOCIIEKT.

2. YopaBnsBaio IpyKecTBO HE MpeBHK/Ia da JocTura ooesneuenue Haa 30 Ha CTO
cwriacHo wi. 48a, an.7 or Hapenba 44.

(21) .(mpeouwna 15 usm.. — pew. om 21.03.2017 2 )YTIpaBJIsSIBAIIO IPY>KECTBO, ACHCTBAIIO 3a
CMCTKa Ha BCHUYKHU YIIpaBJIABAHU OT HETO (bOH,HOBe, HE MOXCE Oa HpI/II(06I/IBa aKIIun C
IPaBO Ha IJIac, KOMUTO OnMxa My TIO3BOJIMIIM JIa YIIPAKHABA 3HAYMTEIHO BIUSHHUE BHPXY
YHOpaBJICHUCTO HA CMUTCHT. ﬂOTOBOpHI/IHT (I)OH,Z[ ChINO TakKa, HEC MOXKEC 1da HpI/I[[O6I/IBa
IIOBEYE OT:

1. JCCET Ha CTO OT aKLIUUTEC oe3 IIpaBoO Ha 1j1aC, U3AAACHU OT CIHO JIUIIC,

2. JIECET Ha CTO OT OOIMIallMUTE WK JPYTH ABITOBU IIEHHU KHUKA, H3NAJEHU OT €JHO
uIe;

3. ABAECET M IIET Ha CTO OT OAJIOBETC Ha €Ha W Chla KOJCKTHBHA MHBECTHUIIMOHHA




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) .(mpeouwna 16 usm.. — pew. om 21.03.2017 2 )Orpanuuenusra mno ai. 21, 1. 2, 3 u 4 ue 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, 7. 2, 3 u 4 xaro MakCUMajeH JOMYCTUM s OT oOmus pa3zmep/Opoit Ha
MOCOYCHUTE (PMHAHCOBH MHCTPYMEHTH, M3IAJICHU OT €IHO U CHIIO JIUIE, ChOTBETHO OT
€IHa MW ChbIIa KOJIEKTHMBHA HWHBECTUIMOHHA CXE€Ma WU JpYyro MpeanpusTie 3a
KOJICKTUBHO MHBecTUpaHe. [1o/1 MOMEHT Ha mpu00MBaHETO Ce MMa MPEABHUJ JICH H 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) .(mpeouwna 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 = )Ipu ckiIrouBaHE HA PENO CHCIKH,
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) .(mpeouwna 20 usm.. — pew. om 21.03.2017 2 )OrpaHUYCHHUATA IO TO3M pa3jesl 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 ciydanTe v Ipu ycloBHsTa, 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. — pew. om 08.02.2017 2 ) [Ipu HapymieHue
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 cnydaure mo an. 28 VYmpapisBamioro
JIpy’kecTBO € UThKHO B 7-JHEBEH CPOK OT M3BBPIIBAHE HA HAPYIICHUETO J1a YBEIOMHU
Komucusita 3a ¢unancoB nHamop (,KOH”), karo mnpemocraBu wuHdoOpmaims 3a
NPUYNHATE 32 BH3HUKBAHETO MY W 3a TNPEINPUETHTE MEPKH 32 OTCTPAHSIBAHETO MY.
WNudopmanusiTa mo MpeaxoJHOTO H3PEUCHUE HE ce MPEJCTaBs, aKo HApPYLIEHHETO €
OTCTPaHEHO JIO MPENIOCTABIHE HA YBEIOMIICHHUETO.

Yir. 26. (1os — pew. om 14.03.2012 2) (1) YOpaBUTEIHUSAT OpPraH Ha YIpPaBIsIBAILOTO
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JIPY>KECTBO YCTAHOBSIBA BHTPEIIHO PUCKOBH OFPAHUYUTEIIHU IIParoBe, KOUTO:
1. (usm. — pew. om 21.03.2017 2.) 3a puCKOBUTE U yMepeHo-puckoBute P (kakbBTO € J|D
»Ipern banancupan ®oun”) ca Ha HuBO 90% oOT orpanmyeHusita no wi. 25, an. 1 — 14
1. 25, an. 22-25;

2. (usm. — pew. om 21.03.2017 2.) 3a KOHCEpBAaTUBHUTE U yMepeHO KoHcepBaTtuBHUTEe /1D ca
Ha HUBO 95% oT orpannyenusiTa no wi. 25, 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.

Y. 28. (1) (usm. — pew. om 14.03.2012 2., usm. — pew. om 26.01.2023 2) 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



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

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 Cueroojaed 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 oThen “‘YmpaBieHHe Ha MNOpTdenan”, 3BEHOTO 3a HOPMAaTUBHO
CBbOTBETCTBHE U otraena “CueToBOJCTBO’, KOWUTO Ja CJIEOIT 3a OTKJOHCHHATA B
CETBJIMEHTA 10 CACIKUTE C JIBJITOBH HHCTPYMEHTH, aKIIMH, BATYTH.




XlI. AIMHHUCTPATHBHHU IIPOLUE/IYPH

Yan. 44. (usm. — pew. om 14.03.2012 2., pewr. om 29 wnu 2015 2.)) IlpaBunarta u npoiueaypure,
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.,00n. — pew. om 09.01.2023.2..)Y IpaBIABaIIOTO
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/I‘lHI/ISIT MpETJICA, KOHTPOJ U OLICHKA I10 3a CbOTBCTHATA 'OANHA CC U3BHPIIBAT
B CpOK 90 JHU OT KpasAd Ha roavHara u €€ JOKYMCHTHPAT, KaTO CC IMOCOYBA JaTaTa Ha

HU3BBPIIBAHECTO UM.

[TepuoabT 0OxBalIa Tekymara (MHAHCOBA FOJIMHA.

Yur. 49. (usm. — pew. om 14.03.2012 2.) B3 0OCHOBa Ha W3BBpIIIEHATA IPOBEPKA MO WI. 48 10-
rope U Ipu HEOoOXOAMMOCT OT BHacsiHe Ha npoMmeHu B IIpaBuiata 3a ynpaBiieHue Ha
pucka, CbBETHT Ha JUPEKTOPUTE Ha YNpaBisaBamoTo [IpyXecTBO Npuema IpOMEHU B
[TpaBunata, kouto ce BHaciaT B KOH 3a omobpenue mo pena Ha wi. 18, an. 1 u 2
SAKNCHIIKH B cpok HE TO-KBCHO OT 7 JIHU CJeJ1 JaTaTa Ha IPUEMAaHETO UM.

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

1. undopmanus OTHOCHO IEIUTE U TMOJMTUKATAa BBB BpPb3Ka C YINPaABICHHETO Ha
PHUCKOBETE MOOTEIHO 33 BCEKU PUCK, KOSITO BKITIOYBA!

a) MOJIMTUKH U MPOLEAYPH 32 YIIPABICHUE Ha Pa3IMUHUTE BUJIOBE PUCK;

0) CTpyKTyparTa U OpraHu3aIusaTa Ha 3B€HOTO 32 yIPaBICHUE HA PUCKA;

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

F) IMOJIMTUKUTE 3a XCIPKUPAHEC Ha pUCKa 4YpE3 NCPHBATHUBHHU MHCTPYMCEHTHU W HETrOBaTa
pEeAyKIMs, KaKTO W TOJHTUKUTE W MPOLEAypUTe 3a HAOIIOJeHHEe Ha IOCTOSHHATA




e(EKTUBHOCT Ha POILIECUTE 110 XEDKUPAHE U PEAYKLIUS Ha PHCKa,

2. nH(popMaIysi OTHOCHO U3MOJI3BAHUTE METOAM 3a OLIEHKA Ha BCEKU BUJ PUCK, KAKTO U
OINMCAHNE HA CbOTBETHUTE BHTPEIIHU U BHHIIIHU [10KA3aTEIN, KOUTO CE B3eMaT MPEABUA
IPY IPUIAraHeTo Ha METO/1a Ha U3MEpBaHe.

(2) (usm. — pews. om 14.03.2012 2., usm. — pew. om 09.01.2023. 2.) udopmanmsta mo an. 1 ce
pa3npoCTpaHsBa Ype3 MHTEPHET CTPAHUIATA HA YIPABJSBAIIOTO IPYKECTBO B CPOK JI0
30 nuu oT u3BbpHIBaHE Ha mperieda no wi. 38 ot Hapenba 44 u cnexasa ga ocraHe
HAJIMYHA JI0 M3BBPIIBAHE HA CIICBAIIMS TPETIICI.

SAK/IFOYUTEJIHH PA3IIOPEJ[BA

§1. Hacrosammre npasBuia ca npuetd or CbhBeTa Ha JUPEKTOPUTE Ha YIIPaBIsABALIOTO
HpyxectBo “Tpenn Acer MenumxmbHT  AJl ¢ pemienue ot 3 sHyapu 2008 1.,
U3MeHeHH ¢ penieHue ot 27 roHu 2008 r. (kaTo u3MeHeHueTo € B cuiia ot 23 ronu 2008
r.), u3aMeHeHu ¢ pemenue ot 14 mapt 2012 r. u ¢ pemenue ot 18 ampum 2012 r.
(u3menenuero e B cuia ot 03 mait 2012 r.), usmenenu ¢ peuierue ot 29 ronu 2015 r.,
(u3meHenunero Biau3a B cuia oT 06 aBryctr 2015 r), u3MeHeHHM ¢ pelieHue oT 24
cenrremBpu 2015 T (KaTo M3MEHEHUETO BJIM3a B CHJIA OT damama Ha 000OpeHuemo no
un. 18 3AKUCHIIKH om 3am.-npeocedamens na K®OH, pwvrkosoodews Ynpasneuue
,,Haozop na uneecmuyuonnama oetinocm”). ;a3MeHeHu ¢ pemenue ot 21 mapt 2017 r.,
;Ja3MeHeHn ¢ pemenue oT 09 suyapu 2023r. (KaTo M3MEHEHHETO BIIM3a B CHJa OT
damama Ha o0odopenuemo no 4n. 18 3/[KUCHIIKHU om 3am.-npedcedamensn na KOH,
pvKosooewy Ynpaenenue ,,Haozop na uneecmuyuonnama Oevinocm’), U3MEHEHHU C
Pemenne na CJI ot 26.11.2025r. u BIM3aT B cWia OT JaTaTa Ha BHBEXKIAaHE HA €BPOTO B
Penry6onmka bearapus 01.01.2026r.

§ 2. 3a BcHUKM BBIIPOCH, KOUTO HE ca U3PUYHO ypeneHH B Te3u [lpaBuia, Hamupar
npunoxkenue pasnopeadute Ha 3AKWC/IIKU, aktoBeTre mo mpuiaranero My u
OCTaHAJIOTO MPUIIOKHMO 3aKOHOAATEIICTBO.

§ 3. B cayuaii Ha HechbOTBETCTBME MEXIy pasnopendu Ha Te3u IlpaBuia u Ha
HOpPMAaTUBEH akT, IMpuiara ce IMocieqHusi, 0e3 Jna € HeoO0XO0AMMO H3MEHEHUE B
[TpaBunara, OCBEH ako TOBa M3PUYHO HE C€ MPEABUXKIAa OT HOPMATUBHUS aKT WIM TE3U
IIpaBuna.

3a Ynpasasasamoro apyxkectso “Tpeny Acer MenngxmbHT” A/l
aeiicTBaio 3a cmeTka Ha [loroBopen ®oua “Tpena BAJTAHCUPAH ®OHA”:

/TpastH AuTOoHOB KbpiIyTCKH,
/Mpencenaten na CI1 u U3nbaHuTeNneH AUPEKTOp/




