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NMPABWUIIA 3A OLUEHKA U YINPABINEHUE HA PUCKA
Ha [JoroBopeH doHA ,,Ekcnat Akuum PaszBuBawim ce lNMasapn“

cbwrnacHo Hapep6a Ne 44 ot 20.10.2011 r. 3a N3ancKBaHMATA KbM AEMHOCTTA Ha
KONEeKTUBHUTE UHBECTULIMOHHU CXeMU, yrpaBnsBawuTe ApYyXecTBa,

HauuoOHaNHUTe MUHBECTULIMOHHU (hoHAOBE, anTepHaTUBHUTE UHBECTULIMOHHU

¢oHOoBe M nuuarta, ynpasnsiBawm anTepHaTMBHU UHBECTULMOHHU doHaOBe

Te3n npaBuna ypexpaT opraHuM3auMOHHaTa CTPYKTypa W HuMBata Ha OTrOBOPHOCT MO
yrnpaBneHneTo Ha pucka B ynpasnsasawo apyxectso (Y[) ,Ekcnat AceT MeHnmxkmbHT EALL,
KaktTo W npaBunata W npouegypute 3a YCTaHOBSIBaHe, OUEeHsABaHe, YnpasreHve Wu
HabnaeHne Ha PUCKOBETE, Ha KOUTO e M3NoXeH goroBopeH ¢oHg (OP) ,Ekcnat Axkuun
PassuBawm ce lMasapn” (Mam. ¢ Pew. Ha C Ne 266/30.07.2018 r.) (PoHa; KonekTuBHa
MHBECTULIMOHHA CXeMa).

I. OCHOBHU NOJIOXEHUA

Yn. 1. Hacrtoauwwmte npasBuna onuceaT HauyvHWTE W MoAenuTe 3a uaeHTUdUUMpaHe,
“3MepBaHe, aHanu3 W ynpaBfieHNe Ha PUCKOBETE, CBbp3aHu C nopTdeina Ha doHga B
CbOTBETCTBUE C PUCKOBUA MY Npodour.

Yn. 2. (1) PuckoBuaT npodun Ha goroBopeH ¢oHa PoHaa e onpeaeneH B UHBECTULMOHHATA
My MONUTUKa NPW OTYMTAHE Ha WM3UCKBaHWUSATA 3a AOXOOHOCT Ha donaa. lMpaBunata 3a
OLEHKa W ynpaBfeHve Ha pucka ca 4YacT OT MHBECTMLMOHHAaTa MOnuTUKa, BKMoYBawla u
OCHOBHUTE LENU U OrpaHuYeHndaTa 3a CbCTaBa U CTPyKTypaTa Ha aktmeuTe Ha PoHAa,
onucaHa B [paBunaTa Ha oHaa.

(2) Uenta Ha doHOa e ga ocurypu Ha MHBECTUTOPUTE HapacTBaHe Ha CTOMHOCTTA Ha
WHBECTULMMTE MM B ObIITOCPOYEH MMaH Npu yMEpPEeHO OO BUCOKO HMBO Ha pucK. PoHOBLT
WHBECTUPa nNPeguMMHO akuMM Wnu npaea, MNPUEeTM 3a TbProBus Ha ObNrapcku wnm
YyXXOECTPaHHW perunmpaHn nasapm.

Yn. 3. (1) YnpaBnaBaLwoTo APYKECTBO MAEHTUDMLMPA N n3MepBa BCUYKM PUCKOBU dbakTopu,
CBbP3aHU C OTAENHUTE UHCTPYMEHTN B nopTdernna Ha doHaa, crneq KoeTo namepsa obwiata
ekcrnosnums Ha noptdenna KbM Te3n (pakTopy M B3eMa pPeELLUEHUd 3a ynpaBfieHWe Ha
puckoBeTe Ha NOPTEENTHO HMBO.

(2) (M3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) MNpun ynpasneHneTo Ha pucka PoHABLT cu
nocTaBs CriefHUTe OCHOBHU Lienu

a. MNogabpkaHe Ha HUCKO HMBO Ha PUCK, CbOTBETCTBALLIO HA MHBECTULIMOHHNUTE Lienu 3a
PUCK 1 AoXoaHOCT Ha PoHAa;

6. [locTuraHe Ha e(PEKTUBHOCT NMpPU Xe4KUPaHETO;

B. ONTMMM3aumst Ha MHBECTULIMOHHUTE pe3yntaTtu.

II. OPTAHU3ALIMOHHA CTPYKTYPA

Un.4. (1) OpraHusdaumoHHaTa CTPyKTypa B YNpaBrsBallOTO [APYXeCTBO, CBbp3aHa C
yrnpaBneHneTo Ha pucka, e TPUCTENEHHa 1 BKNOYBa:

a. CbBeT Ha avpekTopuTe;

6. MisnbnHuteneH anpexkTop;.
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B. (M3am. ¢ Pew. Ha C[0 Ne 258/16.04.2018 r.) Cnyxutenu, paboTtewm no 4orosop B
YnpaBnsiBaloTO APYXXECTBO, @ MMEHHO: CNyXuTenute OT oThen ,YnpasneHue Ha
pucka“, crnyxutenu ot otgen ,BbTpelleH KOHTPON M HOPMATUBHO CbOTBETCTBUE,
cnyxutenun ot otaen ,CeTbNMEHT N agMUHUCTPATUBHO OBCNYXBaHE" U CryXuTenu ot
otaen ,CuyeToBOACTBO®, BbB Bpb3ka C HabOnogeHWe Ha npoueca no cbOupaHe,
obpaboTBaHe W nMNpeacTaBsHe Ha [OOCTOBEPHa, cucTemMatmsaMpaHa W HaBpeMeHHa
MHpopMaLMsl 3a CTEMeHTa Ha PUCK, Ha KOSATO Ca W3MNOXEHN KOMNEKTUBHUTE
WHBECTULMOHHM CXEMU, YNpaBMsiBaHW OT YNpaBnisBaLoTo OPYXECTBO.

(2) B cnyyan Ha npomMsaHa Ha opraHu3auMoHHaTa CTPYKTypa, onpeaeneHa B an. 1, cnegea ga
ce rapaHTvpa cnasBaHeTo Ha OCHOBHUSA NMPUHLWN 3a pas3gensiHeTo Ha OTTOBOPHOCTUTE MEXAY
cnyxvrtenuTte c Luen npegoTepaTsiBaHe KOHMNUKTU Ha NHTepeCH.

Yn. 5. CbBeTLT Ha ONpeKTopuTte MMma crnegHnute OTroBOpPHOCTU, CBBbP3aAaHU C OueHKaTa U
ynpaBieHneTo Ha pucka:

a. Mpvema npaBuna 3a oueHKa M ynNpaBrieHe Ha puUcka 1 Creamn 3a akTyanuavpaHeTo
UMm;

6. Cneam 3a cnaseaHeTo Ha lNpaBunaTta 3a oueHka U ynpaBneHue Ha pucka 1 yyactsa
aKTMBHO B TO3M NPOLEC;

B. KoHTponupa puckosute gaktopu 3a doHaa ypes obcbxaaHe Ha AOKNaaW, BHECEHU
OT M3MBIHUTENHUA OUPEKTOP U APYrM CRYXXWUTEMNU, U B3ema peLleHVs B rpaHuuuTe Ha
NnpaBoOMOLLMATA CU;

r. MsBbpliBa exerogeH npernes Ha nonuTUKUTE M cTpaTernvTe 3a ynpasreHve Ha
PUCKOBETE;

a. Onpep,en;l puckoBaTa nNoJiInTuka Ha doHaa;

e. B3sema pelueHns 3a kagpoBo, COPTYEPHO U OPYro ocurypsiBaHe Ha AeWHOCTUTE No
ynpasneHue Ha pucka Ha PoHaa;

Yn. 6. W3NbnHUTENHUAT OMPEKTOP Ha YNpasnsBawoTo OPYKECTBO MMa CcrneaHute
OTrOBOPHOCTW, CBbP3aHu C oLeHKaTa U ynpaBreHUeTo Ha pucka:

a. OpraHusupa paboTaTa No NPaBUHOTO M TOYHO NpuaraHe Ha npueTtute ot CbBeTa
Ha OMpeKTopUTE NpaBuna Nno OLeHKa 1 ynpaBfeHne Ha pUcCkKa;

0. KOHTpOJ'II/lpa cna3BaHETO Ha onpeaeneHnTe NMIMMNUTK,

B. Cb3gaBa opraHusauus Ha paboTa, KOATO OCUrypsiBa Cna3BaHeTo Ha onpeaeneHuTe
MIMMUTM 1 HUBO Ha PUCK;

r. Cnegun 3a CbOTBETCTBME Ha U3MON3BaHUTE OT CbOTBETHUTE CMYXUTENU npouenypwu
no wusMepBaHe, HabniwogeHne W oueHka Ha pucka c npuetute ot CbBeTa Ha
AVPEKTOPUTE BbTPELLHOAPYKECTBEHN LOKYMEHTH;

A. Bsema pelweHna 3a KagpoBo, MaTtepunanHo-TeXHU4eCko 1 MeToan4ecko ocurypsasaHe
Ha OENHOCTUTE NO OLIEHKA U ynpaslieHne Ha pucka.

UYn. 7. (1) Otmen ,YnpaBneHne Ha pucka“ gencrea He3aBMCUMO OT ApyruTe oTaenu B
YnpaensBawoTo LPYXKEeCTBO, OT4uTa ce npsako npen CbBeTa Ha Agupektopute M uma
cnegHWUTE OTrOBOPHOCTM NO YNPaBfEHMETO Ha puUcka:

a. PaspaboTtBa u npunara cuctemara 3a ynpasrieHne Ha pucka Ha doHaa;
0. NanbnHgaBa npaBunaTta v npoueaypuTe no ynpasneHne Ha pucka;

B. MapaHTMpa cbOTBETCTBMETO C ogobpeHaTa BbTpellHa cUCTEMa 3a OrpaHMYaBaHe Ha
pucka Ha doHaa, BKMIOYUTENHO C HOPMATMBHO OMNpeaerneHnuTe NUMUTK 3a CTOMHOCTTa
Ha obLLaTa pUckoBa eKCNo3uLMs U pUcka Ha HacpellHaTa CTpaHa;
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r. KoHcyntnpa CbBeTa Ha OupekTopuTe Ha YNpaBnsBaWOTO APYKECTBO OTHOCHO
onpeaenaHeTo Ha puckosus npodun Ha PoHaa;

A. Noknagea penoBHo npen CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBalloTo APYKECTBO
OTHOCHO:

i) CbOTBETCTBMETO MEXAY TEKYLLOTO HUBO Ha PUCK, HA KOETO € n3noxeH PoHObLT, U
ono6peHnTe puckosu npocpunm Ha PoHAa;

ii) cboTBETCTBMETO Ha ®OHAA C BbTpeELLUHATa My cUCTemMa 3a orpaHu4yaBaHe Ha pUCKa;

iii) agekBaTHOCTTa M eEeKTMBHOCTTA Ha Mpoueca 3a yrnpasfieHne Ha pucka M no-
crneumanHo ganu ca npegnpueTu nogxoadaiim Kopurupatwm Mepk1 B cnyyamte, Korato
ca KOHCTaTUpaHu HegocTaTbLM;

e. [loknagea penoeHo npeq CbBeTa Ha AMpPEKTOpUTe Ha YNpaBnsBaLloTO APYKECTBO 3a
TEKYLLOTO HMBO Ha puUCK, Ha KoeTo e WusnoxeH PoHABLT, M 3a TekylwuTe Wnm
npeaBwxkaaHW HapyleHWst Ha OrpaHWYeHusiTa, KaTo MO TO3W HauYMH Ce ocurypsiea
npeanpueMaHeTo Ha HaBPEMEHHU Y NOAXOASLN AeNCTBUS;

X. M3B'prLIBa npernea v nognomara opraHm3adudaTa M npouenypute 3a OueHKa Ha
VI3B'bH60pCOBI/ITe AepuBaTuBK,

3. KoHTponupa cnasBaHeTo Ha ycTaHoBeHUTe oT CbBeTa Ha AMPEKTOpUTE NUMUTU U
yBefomsiBa M3MbNHUTENHUS AMPEKTOP W OpyrMTe npeacTaBnsiBaliy YnpasnsiBawoTo
APY>XECTBO NpV HafBWLIaBaHe Ha YTBbPAEHUTE NUMUTY;

n. Cnyxutenute B otgen ,YnpaeneHne Ha pucka® Tpsibea Aa nputexasaT nogxoasia
KBanudukaumsa 3a U3NbHEHNE Ha Bb3NOXEHUTE UM OEAHOCTW.

(2) YnpaBnapalLoTo ApYy>KECTBO ocurypsiea Ha otaen ,YnpaBreHue Ha pucka“ CbOTBETHUTE
npaBoMOWMSA M JOCTbMN A0 UuAnata uHopmauus, HeobxoaMmu 3a U3NbIIHEHWE Ha
dyHKUMMTE My no an. 1.

lll. YQEHTU®UKALINA U UISMEPBAHE HA PUCKOBETE, CBbP3AHU C OEMHOCTTA
N UHBECTULIMUTE

Yn. 8. (M3am. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) (1) MNpouecbT No yCTaHOBABAHETO,
ynpaBrneHneTo n HabniogaBaHeTO Ha pPUCKOBETE MMa 3a Len Aa Hamanu BrUSIHUETO Ha
BbHLUHUTE W BBLTPELLUHUTE PUCKOBU PaKTOPWU BBPXY WMHBECTULMUTE, BKIIOYUTENHO Ha
puUCKOBETE, NPOU3TUYALLM OT MakpoOMKOHOMUYecKaTa cpea.

(2) MpouenypwuTte 3a ynpasrieHne Ha pycka BKMOYBAT:
a. lgeHTndunkaumnsa Ha pucka;
6. OueHKa Ha pu1CKa;
B. N360p Ha cTpaTerns no OTHOLIEHWE Ha PUCKa;
r. U136op Ha HaunHK 3a HamManeHwe cTeneHTa Ha pucka;
4. KOHTpon HMBOTO Ha pucka.

(3) OueHsiBaHeTO, aHanmM3bT W HaOMAEHMETO Ha pPUCKOBUTE (pakTopu Ce WU3BbpLIBa
eXe[HEBHO OT CMyXnTenuTe B OTAeN ,YnpasreHve Ha pucka®“.

(4) (HoBa. c Pew. Ha C[] Ne 407/28.08.2023 r.) YnpaBnsaBaLwloTo ApyxecTBo Ha doHa e
3a4b/MKEHO Aa pa3paboTu 1 npueme NONUTUKA 3a NpoBeXaaHe Ha CTpec TECTOBe 3a
NUKBMOHOCTTA C BCUMYKM HACoOKM M pekBmantn no un. 456 ot Hapegba Ne 44,
YnpaBnsaBawoTo APYKECTBO NpOBeXaa CTPec-TeCTOBE Ha TpMMeceuvme, CBbp3aHu C
NUKBMOHOCTTA, KOMTO MYy OaBaT Bb3MOXHOCT [a OUeHM U HabniogaBa INMKBUAHUSA
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pUCK Ha ynpaBnaBaHusa oH. 3anoyBariku OT BCEKU MbpPBU Mecel, OT roguHaTta, unm
Nno-4eCcTo MO MNpeueHka Ha YnpaensBawOTO [OPYXECTBO, ako MasapHuTe
obcToaTencTBa ro Hanarat. Ypes aHanna Ha YyBCTBMTENHOCTTA U/unn Bek-TecTBaHe
ce M3MepBa €BEHTYyaNHOTO U3MEHEHNE Ha CTOMHOCTTA Ha AajeHa LeHHa KHura npwm
obnyaniHn n/vnn n3evHpeaHun ycnosus. B cpok ot 30 gHM cnep npuknoyBaHe Ha
npoBeAeHUTE CTpec-TecToBe YNpaBfsiBalWOTO APYXKECTBO YBe4OMsIBA 3aMECTHWUK-
npegcenartens 3a pesynratute OT Hero, Kakto U 3a npeanpuetute OEeWCTBUSA 3a
npoOMsiHA Ha npoueaypuTe 3a ynpaBfneHWe Ha JNUKBMAHOCTTA, ako TakmBa ca
HeobOxoanMu.

Yn. 9. (M3m. c Pew. Ha C[] Ne 406/12.07.2023 r.) PuckoBute akTopu, KOMTO okassaT
BNUsiHMe BbpXy MHBecTuunnte Ha PoHaa, ca:
a. MasapeH puck — Bb3MOXHOCTTa fa ce peanuanpar 3arybun nopagn HebnaronpuaTHU
M3MEHEHUS B LEHUTE Ha LUEHHW KHWXKa, nasapHUTEe JNUXBEHW MPOLEHTW, BanyTHU
KypcoBe 1 Apyru. KOMNOHeHTUTe Ha nasapHUs pUCK ca:

I) JINXBEH PUCK — PUCKBLT OT HaMalnsdaBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AadeHa
LeHHa KHura nopagn nameHeHmne Ha HUBOTO Ha JIMXBEHUTE MNPOLIEHTU,

i) BANyTEH pPUCK — PUCKBLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AageHa
LEHHA KHWra unu 4enosut, JeHOMUWHUPAHW BbB BanyTa, pas3nnyHa oT NIEB U €BpO,
nopaan n3aMeHeHne Ha Kypca Ha obmsiHa Mexay Tasu BanyTta v nesa unm espo;

iii) ueHoOBN pUCK, CBbP3aH C MHBECTULMM B aKUMM UM OPYrN OSNOBU LIEHHU KHUXA -
PUCKBT OT HamansiBaHe Ha CTOMHOCTTAa Ha MHBECTUUMSTA B JadeHa LeHHa KHUra npu
HeGnaronpusaTHWU NPOMEHU Ha HMBAaTa Ha Na3apHUTE LIEHW;

iV) IMKBMAEH PUCK, CBbP3aH C Bb3MOXHOCTTA OT 3arybu mnm nponycHatu nonau ot
HaNOXWUTENHN UMM NPUHYOUTENHW Mpoaaxou Ha akTMBM Npu HebnaronpUSATHU
nasapHu ycrnoBusi (kaTo HanpuMMep HWUCKO TbpCEHE MNpU HanMumMeTo Ha CBPbX
npegnaraxe);

V) MH(braumMoHeH puCK, NpeacTaBnsiBall, BepOSITHOCT OT rMOBMLIABaHe Ha o06LWoTo
paBHMLLE Ha LUeHUTe B WKOHOMWKATa, BCNeACTBME Ha KOeTo Hamarsiea
nokynaTenHaTta cnocobHOCT Ha MecTHaTa BanyTa — nesa. VIHdbnaunoHH1Te npouecu
BOAOST O HamareHve Ha peanHaTa JOXOAHOCT, KOATO MnorlydaBaT MHBECTUTOPUTE.

6. KpeanteH puck — Bb3MOXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa Ha no3vuusTa B
eavH (OUHAHCOB MHCTPYMEHT MpU HeovakBaHW CbOUTUS OT KpeauTeH XapakTep,
CBbp3aHW C EMUTEHTUTE Ha (UHAHCOBM WHCTPYMEHTU, HacpellHaTa cTpaHa no
GopcoBM U M3BHLHOOPCOBUM CAENKM, KaKTO U ObpXaBuTe, B KOMTO Te M3BbpLUBAT
AenHocT. KpeauTHuAT puck OuBa  TpyM  BMAOA: KOHTPAreHTeH, CETbIMEHT M
WNHBECTULIMOHEH PUCK.

B. OnepaunoHeH — Bb3MOXHOCTTa Aa ce peanuanpar 3arybu, CBbp3aHu C rpeLlkn unm
HeCbBbpLUEHCTBA B CUCTeMaTa Ha opraHusaumd, HedoCTaTbYyHO KBanuduuupax
nepcoHan, HebnaronpuATHM BbHWHM CbOUTUS  OT HedUHAHCOB  XapakTep,
BKIMIOYUTENHO NPaBeH PUCK.

r. Puck ot KOHUEeHTpauna — BDBb3MOXHOCTTA OT 3ary6a nopagn HenpasuiHa
,EI,I/IBepCI/ICIL)VIKaLU/IFI Ha eKCno3numnm KbM KIMEeHTHU, Tpynnn CBbpP3aHUN KINMMEeHTHU, KIMNMEeHTUN OoT
€OVH N Cbll MKOHOMWYECKN OTpachs1 Un reorpaq)CKa obnacT, nnn Bb3HMKHaN oT egHa
M Cbla OEVNHOCT, KOETO MOXe Aaa NPUYNHN 3HAYUTETTHU 3ary6m, KakKTO U PUCKDBT,
CBBbpP3aH C rojsiemMun Henpekn KpegunTtH eKCrno3nunn.

4. CncteMHM puckoBe — 3aBUCAT OT OO MTE KonebaHusa B MKOHOMMKaTa M nasapute
KaTo uano u morat ga ce pasfgensT Ha MaKpOMKOHOMWYECKW, JIMXBEH, BarlyTeH,
WMHAUMOHEH, NONUTUYECKN, HOPMATUBEH, HEMPEABUANMM CbOUTUSA. YNpaBnsBaLloTo
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APYXKECTBO He MOXe [a Bnusie BbPpXy CUCTEMHUTE PUCKOBE, HO M OTYMTa U ce
cbobpassiBa C TsX.

€. PMCKOBE 3a YCTOMYMBOCTTA — passiCHeHU B un. 25 oT Teau Npasuna.

IV. MA3APEH PUCK

Yn. 10. YnpaBnsiBawoTo APYKECTBO Mpunara KpaTkocpoyHa W ObhArocpoyHa ctpaTterusi 3a
ynpaBrieHne Ha Na3apHUsi PUCK, CBbP3aH C OCbLLIECTBSIBAHETO Ha AeHocTTa Ha doHaa.

Un. 10a. (U3m. c Pew. Ha C[, Ne 258/16.04.2018 r., Nam. ¢ Pew. Ha C[1 Ne 407/28.08.2023
r.) (1) YnpaBnsBaloTo ApYXECTBO M3MepBa IMXBEHUA PUCK NOCPEACTBOM U3YUCIIABAHE HA
Aopaums. [iopaumsita e oCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha JajeHa LieHHa KHura
KbM M3MEHEHMETO Ha HMBOTO Ha nuxBeHuTe npoueHTn. Y[l wusnon3sa meToga Ha
mMoaudmumMpaHaTa aiopaums, 3a ga U3Mepu NUXBEHUS PUCK, CBbp3aH C BCSKA LiEHHA KHUra,
0asvpaHa Ha NMXBEH MPOLEHT KaTo obnurauumn, NMXBEHM cyanu, drodbpcn, 6asmpaHn Ha
NNXBEHU MpPOLEHTU, N droybpcu, 6asmpanHn Ha obnuraumn. Y[ npunara KpaTkocpodHa u
ABNArocpoyHa cTpaTterns 3a yrnpasreHne Ha NIMXBEHUSI PUCK.

(2) ObnrocpoyHaTa cTpaTerust 3a ynpaerieHne Ha NMXBEHUS1 PUCK BKIOYBA onpegensiHe Ha
LleneBn CTOMHOCTM Ha YyBCTBUTENHOCTTA Ha nopTdeina KbM U3MEeHEHNeTO Ha HMBOTO Ha
NUXBEHUTE MPOLIEHTM, CbIMACHO MHBECTULIMOHHUTE LIeNKn 1 nonuTrka Ha doHaa.

(3) KpaTkocpodHaTa cTpaTerms BKNOYBa exegHEeBHO/exXeceaMUYHO onpefensiHe Ha
YYBCTBMTEITHOCTTA Ha AadeHa UEeHHa KHUra KbM W3MEHEHMETO Ha HUBOTO Ha JIMXBEHUTE
NPOLEHTN.

Yn. 106. (OTtm. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.)
Yn. 10B. (Ot™m. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.)
Yn. 10r. (OTtm. c Pew. Ha C[0 Ne 258/16.04.2018 r.)

Yn. 11. (U3m. ¢ Pew. Ha CL Ne 258/16.04.2018 r.) YnpasnsaBalloTo APY>KECTBO U3MepBa
BaNlyTHUA PUCK 3a BCHAKa BanyTa, pasnuyHa oT neB N eBpo. BanyTHUAT puck ce namepsa
ypes3 U3Mnon3BaHe Ha MCTOpMYEcKkaTa BOMATUITHOCT Ha Kypca Ha CbOTBETHATa BanyTa KbM
nesa nnu eBpoTo CNPAMO HETHATa BanyTHa eKcrno3uums.

Mpn HeobXOAMMOCT U BBb3MOXHOCT Ce MNpeaBMKAa XeMKupaHe Ha BanyTHUS PUCK 4dpes
n3nonasaHe Ha BanyTHU rovbpcn, popybpan, onuun unu noaxogawm ETF doHaose.

UYn. 12. (1) YnpaBnsBalloTO APYXECTBO Mpunara KpaTkoCpodHa cTpaTerns 3a ynpasneHue
Ha LUEeHOBMWS PUCK, CBbP3aH C MHBECTULIMK B aKLUMW, KaTO U3MEpPBa U aHanusnpa nonyvyeHute
pesyntatu 4pe3 efuH OT MNPUNoOXMMUTE 3a CbOTBETHUS MNasap Ha UEHHW KHWXa
KOnu4ecTBeHn MeToau:

a. Nctopnyecka BonaTUnHOCT, U3MepeHa 4Ypes CTaH4apTHO OTKITOHEHME;
0. B-koeuumneHTa KbM MHOEKCUTE HA CbOTBETHUTE Nasapwu;

B. [Mpn HEBBL3MOXHOCT 3a npunaraHe Ha Toyka Ha Oykea ,a“ u ,6“ YnpaBnsiBawioTo
APYXECTBO M3MNon3Ba CTaH4APTHOTO OTKINOHEHME Ha N3bpaHnsa MHOEKC Ha perynmpaHms
nasap, Ha KOWTO ce TbpryBaT AafeHuTe akuuMu, KaTo 3amMecTuTen npu LSanocTHUS
aHanus Ha nopTgeunnure.

(2) OBWwmAT puck Ha nopTdhenna ce n3mepsBa Ypes uctopuyeckaTa BONaTUNHOCT Ha LieHaTa
Ha asnoseTe/akuuuTe, UsMepeHa 4Ypes3 CTaH4apTHO OTKIOHEHME.

(3) AbnrocpoyHaTa cTpaTerus 3a ynpaBrieHne Ha LIeHOBMS PUCK BKIHOYBa:

a. OueHka Ha NPUNOXNMOCTTa W e(*)eKTI/IBHOCTTa Ha Wn3non3BaHUTe MeToan 3a
n3mepBaHe Ha LLleHOBUA PUCK;
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6. UsrotBsHe Ha npegnoxeHuss o CbBeTa Ha OupeKTopuTe Ha YnpaBnsBawoTo
APY>XECTBO Npu YCTaHOBAIBAHE HA HEOBGXOAMMOCT OT NMPOMSIHA Ha U3MNOM3BaHUTE METOAM
3a n3MepBaHe Ha LiIeHOBUS PUCK.

Yn. 13. (N3m. ¢ Peww. Ha C[] Ne 258/16.04.2018 r.) PbkoBoanTenart Ha oTaen ,YnpaereHne Ha
pucka“ cnean eXeaHEeBHO OrpaHMYeHuMsTa Ha WHBECTUUMMTE MO rpynu  (OMHAHCOBM
WHCTPYMEHTH, onucanu B NpaBunata Ha PoHaa. Becako npeMmHaBaHe Ha orpaHudeHusaTa no
NpeaoxogHOTO M3peyeHMe ce LOKYMEHTMpa OT OoTgena 3a ynpaereHne Ha pucka u ce
Aoknagsa Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsABaLLOTO APYXECTBO 3a npeanpueMaHe Ha
KOpurupaiim 4encTBus.

V. KPEOUTEH PUCK U PUCK HA HACPELLIHATA CTPAHA

Un. 14. KpeQUTHUAT pUcK € 06LLI0 PUCKBT OT HaMarsiBaHe Ha CTOMHOCTTa Ha UHBECTULMATA
B [dadeHa LUEeHHa KHWra npu HeovaKBaHM CbOUTMS OT KPeaUTEeH XapaKTep, CBbp3aHu C
eMUTEHTUTE Ha LIeHHM KHWXa, HacpellHaTa cTpaHa Mo GopcoBM U M3BBLHOOPCOBM CAENKM,
KaKTO M HEOYaKBaHU CbOUTUSI B AbpKaBUTE, B KOUTO Te U3BbPLLBAT AENHOCT.

Yn. 15. yl'lpaBJ'IFIBaLLI,OTO AOPYKeCTBO pasrnexana Tpn OCHOBHM BMAOA KpeanTeH pUck:

a. KoHTpareHTeH pUCK € PUCKLT OT HEM3MbIIHEHME HA 3abIPKEHUSITA OT HacpellHaTa
CTpaHa no U3BbHOOPCOBM CAENKMU.

6. CeTbNMEHT PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa AOrOBOPHMAT (oHA Aa
He Nony4n HacpeLLHN NapuyHn cpeacTsa UM (OUHaAHCOBU MHCTPYMEHTU OT KOHTpareHT
Ha Jatata Ha CeTbIfIMEHT, Crned KaTo TOW € U3MbIHUM 3agbiKeHusiTa No AafeHun
COENKN KbM TO3M KOHTpareHT. YnpasnsBallOTO APYXECTBO M3MepBa TO3WM PUCK 4pes
CTOMHOCTTA Ha BCUYKN HEMPUKNIOYUNN COENKN C €[Ha HacpeLyHa CTpaHa KaTo NpoueHT
OT CTOMHOCTTa Ha ynpasnsiBaHusl nopTdenn. He ce Bkmwo4uBaT CAENKUTE, CKITHOYEHMU
npu ycnoeuve Ha ceTbnmeHT DVP (goctaBka cpelwly nnawaHe) n Ha nasapu C
OYHKLMOHMPALL, KIMTUPUHIOB MEXAHU3BM.

B. MHBeCcTMUMOHEH KpeOuTeH PUCK € pUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTMUMATA B [afdeHa ObNroBa LEHHA KHUra nopaau KpeauTHO CcbOuTue npu
eMUTEHTa Ha TO3M MHCTPYMeHT. KpeantHo cbbuTne e obsBsiBaHe B HECHLCTOATENHOCT,
HEeNnaTexxocnocobHOCT, CbLLECTBEHA NPOMSsIHA B KanuTanoBaTa CTPYKTypa, HamansBaHe
Ha KpeaUTHUS PENTUHT 1 Ap. Y[ n3BbpLuBa KAYECTBEH U KONMYECTBEH KpeauTeH aHanms
Ha 6asaTta Ha:

i) dhHaAHCOBUTE OTYETU HA EMUTEHTA;

ii) KanMTanoBaTa CTPYKTypa Ha EMUTEHTA;

iii) obesnevyeHneTo Ha emucuaTa — B CriydauTe, KoraTto emucusaTa € obeaneyeHa;
iv) ynpaBrneH1eTo 1 penytaumaTa Ha eMUTeHTa.

Yn. 16. (U3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.) llumntnTe 3a COENKN U HMBATa Ha PUCK,
CBbp3aHu C KpeaUTHUNA PUCK, ce ogobpseat n npepasrnexaart Ha Tpumeceune ot CbBeTa
Ha OMpeKTopuTe MO MpeanoXeHwe Ha OTAena 3a ynpasfeHue Ha pucka. YnpasnssawoTo
APYXXeCTBO Ce CTpeMu [a pedyumpa KpeauTHUS PUCK Ype3 aHanu3 Ha (HUHaHCOBOTO
CbCTOSHME Ha KOHTpareHTUTe Ha ®PoHAa WU MOHUTOPWMHI Ha UudAnocTHata MM [AenHOCT,
[OKOJIKOTO TOBA € Bb3MOXHO U NPAKTUYECKM NPUMOXKUMO.

Yn. 16a. (1) YnpaBnssaLLlOTO APY>KECTBO npunara KpatkocpoyHa U AbMArocpoyHa cTpaTerns
3a ynpasrieHve Ha KpeQUTHUS PUCK M pUCKa Ha HacpellHaTta cTpaHa.

(2) KpaTkocpoyHaTa cTpaTterus 3a ynpaBneHne Ha KpeauTHUSt pUCK U pyUcka Ha HacpellHaTa
CTpaHa BKoYBa:
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a. Tekywa v nocriefBalla OLEHKa Ha KPeAWUTHWUS PUCK Ha ObnroBute OUHAHCOBU
MHCTPYMEHTU B nopTdenna Ha doHaa Ypes3 KayecTBEeH M KONMUYECTBEH aHanu3 Ha
G6aszata Ha UHAHCOBUTE OTYETM Ha emMUTeHTa, 06e3nevyeHMEeTo Ha emMuUcuaTa,
yrnpaBreHNeTo U penyTauusita Ha eMWUTEeHTa WM M3Non3BaHe Ha MPUCBHAEHUS My
BbHLUEH KPEAUTEH PENTUHT 3a LeNnnTe Ha OLeHKaTa;

6. Tekywa v nocrnegpalla OLEHKA Ha KPEOMTHUS PUCK Ha HacpeljHata cTpaHa Mo
M3BbHOOPCOBU CAENKN MOCPEACTBOM KAa4YeCTBEH W KONMMYECTBEH aHanu3 Ha 6asaTa Ha
bMHaHCOBMTE OTYETM Ha KOHTpareHTUTe Mo U3BLHOOPCOBWU CAENKW, NPeaoCTaBeHOTO
o6e3neyeHNeTo (B criyyai Ha HanuyMe Ha Takosa), YNpaBreHNeTo U penyTauusita Ha
CbOTBETHUSI KOHTPareHT WNW U3Mof3BaHe Ha MPUCBHAEHUS My BbHLIEH KpeauTeH
PEeNTUHT;

B. I'Ipocne,u,ﬂBaHe CTOMHOCTTa W 4yecToTaTa Ha Henpukno4vnnnuTte caenkn ¢ gaaeH
KOHTpPareHT,

. ExxegHeBeH KOHTpPOJ1 Cna3BaHEeTO Ha 3aKOHOBUTE U NpUeTnTe BbTpPpeLllHNn JIMMUTU 3a
KOHUEHTpaunda KbM KpeanTeH pUCK;

e. MNocTosiHHO HabnogeHWe Ha pasBUTUETO M B3AMMOBPbBL3KUTE MeXay nasapuTe U
MKOHOMMKATa, KOETO YrecHsiBa WAEHTU(PMUMPAHETO Ha MOTEHUManHW puckoBe OT
KOHLIEHTpaUMN Ha KpeauTeH puck (KaKTO Ha HMBO rpyna, Taka M Ha camMocTosiTenHa
OCHOBa) 1 hakTopuUTe, KOMTO M NPEeAn3BUKBAT.

(3) ObnrocpoyHata cTpaTernst 3a ynpaefieHUe Ha KPeaMTHUS PUCK U pUCKa Ha HacpelyHaTa
CTpaHa BKroYBa:

a. MarpaxgaHe Ha agekBaTHM CUCTEMU 3a ynpaBrieHue Ha MHJopMauuaTa, KouTo Aa
No3BomnsABaT WAeHTUMUMPaAHE Ha KOHLEHTpaUMM Ha KpeauTeH PUCK M PUCK Ha
HacpellHaTa cTpaHa;

6. (M3m. ¢ Pew. Ha C[0 Ne 258/16.04.2018 r.) OnpegensHe Ha BbTPELUHWU NIMMUTU 3a
KOHLIeHTpaLUnsa Ha KpeanTeH PUCK B CbOTBETCTBME C MHBECTULIMOHHUTE LIENN U NOSMUTMKA
Ha doHaa, npu HeobxooMMOCT M MO MNpeueHKka Ha oTaen ,YnpaeneHue Ha pucka“ u
otaen ,YnpaeneHue Ha noptdennun’;

B. (Mam. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) lMpecTpyKkTypupaHe Ha nopTdenna Ha
doHAa B cnyyYamTe Ha YCTaHOBEH PUCK OT BrOLLABaHe NraTeXocnocobHocTTa Ha faaeH
€MUTEHT WM KOHTPareHT Wunu rpyna €eMWUTEHTU WM KOHTPareHTn, YyCcTaHOBEeHa
NnpekoMepHa KOHUEHTpaumna Ha kpegouTeH puck u gp. lNoptdennst Ha PoHpa ce
NpecTpykTypupa no npeanoxeHne Ha otaen ,YnpaesneHue Ha pucka“, cbrnacyBaHo C
otaen ,YnpaeneHue Ha noptdennn.

VI. ONMEPALUMNOHEH PUCK

Yn. 17. (M3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) (1) YnpaBnsaABawoTO APYXeECTBO
onpefensa KpaTkoCcpoYHa M AbNrOCpOYHa CTpaTerns npu ynpasreHNeTo Ha onepauuoHHUTe
pUCKOBE, KOUTO BB3HUKBAT MpU YyMpaBneHWeTo Ha [JenHocTTa u noptdennure Ha
KONEKTUBHUTE UHBECTULIMOHHN cxemu, Bk. doHAa.

(2) OwbnrocpoyHata cTpaTerys BKMOYBa W3rOTBAHETO W MNpunaraHeTo Ha rnpasuna 3a
opraHuMsaumst Ha pfgenHoctta Ha doHaa M maeHTUUUUPAHETO HA OCHOBHWUTE BMAOBE
onepaumoHHM PUCKOBE, CbrMacHO MHBECTULMOHHUTE Lenu 1 nonntnka Ha doHaa.

(3) KpaTtkocpoyHaTa cTpaTervs 3a ynpasfieHue Ha onepaumoHHuTe puckose oT yn. 19, an. 2
BKITKOYBA MpunaraHeTo Ha Habop OT MepKM 3a HamansdBaHe Ha OnepauMOHHMSA PUCK, KaKTO
cnepgga:

a. CTpaTeFMFI 3a ynpasrieHne Ha puckoeeTe CBbp3aHu C nepcoHana:
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i) U3roTBSHE Ha SICHO AedUHMPaHU BbLTPELUHW MpaBuia OTHOCHO NpaBaTta WU
3a4bIDKEHUSITA HA CNYXUTENUTE;

i) un3rotBAHEe Ha HACHO JAedUHUpaHW BbLTPEWHW npaBuna 3a [JocTbn Ao
NMHPOPMaLUMOHHUTE cnuctemmn 1 6asm AaHHU Ha YNpaBnsBaLLloTO APYXECTBO;

i) npoBexaaHe Ha perynspHu oby4eHusi Ha nepcoHarna no TemMn CBbp3aHu C:
*  (oMHaHCOBa TeopUs M NpaKkTUKa
e  ynpaBneHue Ha pucka
e HopMaTuBHaTa 6asa, Mmalla OTHOLLUEHWE KbM AelHocTTa Ha doHaa
*  VMHMOPMALMOHHN TEXHOMOMUN U CUFYPHOCT

iv) NpoBeXxaaHe Ha perynsipHn cpeLm Mexay oTaenHuTe 3BeHa Ha YNpaBnsiBaLloTo
APYXXeCTBO 3a 0oBMsHa Ha OnWT, BrevaTNeHWs U MPenopbku, MO OTHOLIEHME Ha
N3TOYHMLUTE HA PUCK U TbPCEHE Ha peLLeHMs 3a YNPaBieHNeTo U MMHUMU3UPaAHETO
nM;

V) NpoBeXaaHe Ha exXerogHn cbbecenBaHns 1 OLEHKa Ha nepcoHana.
6. CtpaTterna 3a ynpaBrneHue Ha TEXHOMOIMYHUTE PUCKOBE:
i) apxmBuMpaHe Ha UHdopMaumMoHHaTa cuctema Ha PoHaa;

i) n3rotBssHe Ha nmnpouedypa 3a Bb3CTaHOBSABaHE Ha paboTocnocobHOCTTa Ha
MHdOpMaLMOHHaTa cuctema Ha YnpaBnsaBalloTo APYXKECTBO;

i) opraHusupaHe W ynpaeBneHMe Ha [ocTbNa Ha noTpebutenute [0
MHdOpMaLMOHHaTa cuctema Ha YnpaBnsaBalloTo APYKECTBO:

* [eduvHMpaHe Ha pasfnM4HM KnacoBe WHGOpMaUMs CbxpaHsiBaHa B
YnpaBnsiBawoTo ApYKXeCTBO

* [eduHMpaHe Ha HMBA Ha OOCTbM Ha CNyXWUTENuWTe Ha YNpaensBalloTo
APY)KECTBO cropen ANMbXHOCTHaTa MM XapaKTepucTuka.

B. CTpaTerusi 3a ynpasrieHue Ha pUCKOBETE CBbp3aHu C 0BKpbKaBallaTta cpeaa:

i) ocurypsBaHe Ha [JocTbn [0 akTyanHa 6asa pgaHHM € HOpMaTtMBHaTa
pernameHTauusi, Mmalla oTHOLWEHNe KbM genHoctTa PoHAaa;

i) wmn3non3eaHe Ha BbHLUHM KOHCYNTaHTM W  OpUAMYECKA KaHTopa 3a
UMNNEMEHTUPAHE Ha HOPMATUBHUTE WM3UCKBAHMSA CNpPsIMO  [eWHOCTTa Ha
YnpaBnsiBaLLoTo APY>KECTBO BbB Bpb3Kka C yrnpaBneHneTo Ha ®oHAaa;

iil) B3eMaHe Ha aKkTMBHO yyacTue B NybnuyHMTEe OOCHLXOAHUA MO OTHOLUEHWE
nnaHMpaHu nNpoMeHM B HopmaTuBHaTa ypenba, kacaewa f[enHoCTTa Ha
YnpaBnsiBaLLoTo APY>KECTBO BbB Bpb3ka C yrnpasrneHneTo Ha ®oHaa.

r. CTpaTtervs 3a ynpasreHue pucka oT hu3n4ecko BMeLLaTencTBo:;

i) CKnoYBaHe Ha JOroBop C oxXpaHuTeriHa mpma 3a ocblyecTBABaHe Ha 24-4acoOBO
HabngeHne N KOHTPOM Ha MOMELLEHUSTA, B KOUTO Ce€ HamMupaT TEXHOMOrMYHUTE
cpefcTtea N apxmBuTe Ha YNpaBnaBalloTO APYXECTBO BbB BPb3Ka C yrpaBrieHUeTo
Ha ®oHAa;

i) ocbLLecTBABaHe Ha nNpodunakTuka Ha perynspHa 6asa Ha BbBedeHUTE CUcCTeMM
3a HabntogeHne 1 KOHTPOr,

iil) paspaboTBaHe Ha npouedypa 3a eBakyauus Ha CryXuTenute B criyyauTe Ha
HenocpeacTBeHO (PU3NYECKO BMelLaTencrso B [AeWHOCTTa Ha YnpasnasalloTo
APY>XeCTBO BbB Bpb3ka C ynpasneHueTo Ha PoHAa;
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iV) N3roTBsIHE Ha Npoueaypa 3a AoKnagaBaHe Ha MHUMOEHTU.
A. OnepaunoHHM puckoBe MoraT aa 6baart:

i) BbTPEWHU — CBbpP3aHM C OpraHusauusTa Ha paboTaTta Ha YynpaBnsiBaLLOTO
APY)XECTBO BbB Bpb3ka C yrnpaBneHneTo Ha ®oHaa;

i) BBHLWHU — CBbP3aHN C MAKPOMKOHOMMYECKW, MOMUTUYECKM U Apyrn dhakTopw,
KOUTO oOKkasBaT W/WNM MoraT [da oKaxaT BhusiHME BbPXY [OeWHoCcTTa Ha
YnpaBnsiBawoTo ApYXeCTBO BbB Bpb3Ka C yrnpaBneHnmeTo Ha ®oHaa.

(4) BbTpelwHn onepaunoHHn puckose ca, 6e3 ga ce orpaHuyaBsar go:.
i) puckoBe, CBbp3aHu C nepcoHana;
i) TEXHONOIMMYEH pUCK.
(5) BHWHM onepaunoHHN puckoee ca, 6e3 ga ce orpaHnyaBaT go:.
i) pyck Ha obKpbXaBalaTa cpeaa;
i) pucK OT (bm3myecko BMeLLaTENCTBO.

Yn. 18. (M3m. c Pew. Ha C[] Ne 258/16.04.2018 r.) (1) OueHkaTa Ha onepaTMBHUTE PUCKOBE,
CBbp3aHM C AEVHOCTTa Ha ynpaensiBaHWTE OT YNpaBnsBallOTO APYKECTBO KONEKTUBHU
WHBECTULMOHHN CXEMU, Ce U3BBLPLLBA OT OTAEN ,YNpaBneHne Ha pucka®“.

(2) Cnyxutenute, paboTewn B YNpaensBaLloTo OPYKECTBO, OKa3BaT Mb/IHO CbAENCTBMNE Ha
oTaen ,YnpasneHue Ha pucka“.

(3) PuckoBeTe, CBbp3aHn ¢ AEMHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHM CXEMU, CE OLieHsIBaT
C efiHa OT CrnefHUTE OLEHKMU:

a. Hwucbk PUCK — KOrato BCUYKM PUCKOBE Ca MOKPUTU C adeKBaTHU KOHTPOJTHU
npoueanypmn C BUCOKa e(beKTVIBHOCT n nunceat wWin ca Hanuue He3HaYvYUTerHn
OTKIMOHEHWA;

6. CpeneH p1ck — KoraTo BCUMYKU PUCKOBE Ca MOKPUTU B M3BECTHA CTEMNeH C KOHTPOJIHM
npoueaypu ¢ HegocTaTbyHa ePeKTUBHOCT;

B. BMCOK pUCK — KOraTto He BCUYKM PUCKOBE Ca MOKPUTU C KOHTPOMHU NpoLeaypu u/vnm
npoueaypute Ha NpeaBapUTENHUS KOHTPON NIUMCBAT UNWU He AeilcTBaT edpeKkTUBHO, B
pe3ynTaT Ha KOETO € HapyLUeHO Cna3BaHeTo Ha NpUHUMNUTE 3a Jo6bpo ynpaeneHue u
NpO3payHoCT.

Yn. 19. (1) PuckoBe, CBbp3aHM C MnepcoHana, ca puckoBeTe OT 3arybu, cBbp3aHu C
Bb3MOXXHOCTTA OT rpeLlkn, HegobpoHamMepeHOCT Ui HegocTaTbyHa KBanMdukauus.

(2) KpaTKocpquaTa cTpaTterna BKn4YBa crnegHuTte MeTtoaun 3a ynpaslieHne Ha PUCKOBETE,
CBbp3aHn C nepcoHana:

a. flcHo geduHMpaHe Ha npaBaTa 1 3adbimKeHUaTa Ha cnyxutenuTte B [pasunaTta 3a
BbTpeLLHaTa opraHM3auna n BbTPELUHNA KOHTPOIT Ha YnpaBnsasawoTo [dpyXecTBo;

6. AcHo gedmHMpaHn BbTPELLHW NpaBuna 3a 40CTbN 40 UHPOPMaLNOHHUTE CUCTEMUN U
6a3u gaHHW Ha YnpaBnsaBaLloTo APYXeCTBO;

B. PerynspHu oby4yeHns Ha nepcoHana no TemMu, CBbp3aHu C:
i) bnHaHcoBa Teopusa 1 NpakTuka;
i) ynpaBneHue Ha pucka;

i) HopmaTuBHaTa 6asa, MMalwa OTHOWEHME KbM OEVWHOCTTa Ha KONEKTUBHUTE
WHBECTULMOHHMN CXEMU;
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iV) MHOPMALIMOHHN TEXHOSOTMU U CUTYPHOCT;

V) opyru;

r. PerynspHu cpewm wmexay pasnuyHute otgenn Ha Y[ 3a obmsiHa Ha onurT,
BreyaTneHmst U MNpenopbku MO OTHOLLUEHWE HAa M3TOYHULMTE Ha PUCK M TbPCEHe Ha
peLLleHns 3a ynpaBneHneTo 1 MUHUMU3UPAHETO UM;

A. ExxerogHn cbbeceasaHus 1 oLeHKa Ha nepcoHana;

e. [llogaobpxaHe Ha OTBOpPEHA KOMYyHMKAUMUS MeXay pasnuyHuTe oTaenn B
yNpaBnsiBalLLOTO APYXECTBO.

Yn. 20. (1) (W3m. ¢ Pew. Ha C[0 Ne 258/16.04.2018 r.) TeXxHONMOrM4YeH PUCK — PUCKOBETE,
CBbp3aHu CbC 3arybu, obycnoBeHn OT HECLBBLPLUEHCTBOTO Ha M3MON3BaHNUTE TEXHOMOMMN —
HeafeKBaTHOCT Ha npoBexaaHuTe ornepauuu, Nunca Ha MpeunsHocT Ha MeToauTe Ha
06paboTka Ha AaHHUTE, HACKO Ka4eCTBO Ha M3NON3BaHWUTE AaHHW.

(2) MeToam 3a ynpaBneHneTo Ha TEXHONOrMYHUTE PUCKOBE:
a. ApxmnBmpaHe Ha nHpopmMalnoHHaTa cuctema Ha YnpaBnsiBawloTo OPYKECTBO;

6. Mpoueaypa 3a Bb3cTaHOBABaHe Ha paboTata Ha MHMOPMAaLMOHHaTa cucTema Ha
YnpaBnaBaLoTo ApYKeCTBO;

B. OpraHusauusi 1 ynpasneHve Ha JocTbna Ha noTpebutenute Ao MHdOpMaLMoHHaTa
cucTeMa Ha YnpaensiBalloTo APYXKECTBO;

i) fOeduHUpaHe Ha pasnuyHM  KrnacoBe UWHGopMauus, CbxpaHsBaHa B
YnpaensBaLloTo APYKECTBO;

i) oedmHMpaHe Ha HMBA Ha AOOCTbMN Ha CRYXUTenuTe Ha YNpaensiBaloTo
OPY>XECTBO crnopes AMbXHOCTHATa UM XapakTepUCTUKa.

UYn. 21. (1) Puck Ha oOKpbxaBaliata cpefa — PUCKOBETE, CBbP3aHW C Bb3MOXHUTE
3arybu, npu4MHEeHn OT U3MEeHeHWs B cpefaTta OT HeMHAHCOB XapakTep, B KOSATO onepupa
YnpaBnsasaLLoTo APYXECTBO — U3MEHEHUSA B 3aKOHOAATENCTBOTO, NOMUTUYECKN U3MEHEHUS,
KaKTo 1 U3MEHeHUs B laHbyHaTa cuctema.

(2) MeToam 3a ynpaBneHue Ha puckoBeTe, CBbp3aHu ¢ ObKkpbXasallarta cpeaa:

a. MopgabpxaHe Ha akTyanHa 6asa OaHHM ¢ HOpMaTuBHaTa ypeaba, oTHacsLWa ce [0
[EeNHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMMU;

0. l3non3BaHe Ha BBLHLUHMK KOHCYNTaAHTWN, BKIl. NpaBHU, B cnyqa|7| Ha HeobxoaMMOCT 3a
npunaraHe Ha HOpPpMATUBHUTE W3NCKBAHUA KbM OenHocTTa Ha yl'lpaBJ'IFIBaLLI,OTO
AOPY>XXeCTBO BbB BPpb3Ka C ynpaBlieHNETO Ha KONMIEKTUBHUTE NHBECTULNMOHHU CXEMWU;

B. BaemaHe Ha akTUBHO y4YacTue B NyGNnYHMUTE 0GCHXKAAHMSA MO OTHOLLEHME NPOMEHU B
HopmaTuBHaTa ypenba, kacaella AeMHOCTTa Ha YNpaBnsBallOTO [OPYKECTBO BbB
BpPb3Ka C yNpaBfieHMEeTo Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMM.

Yn. 22. (1) Puck ot ¢husnyecko BMeLwaTeNncTBO — TOBa Ca PUCKOBETE, BoAeLM A0 3aryou
BCMeACTBME Ha  HenocpeacTBeHO M3MYEeCKO BMELWaTenctso B AEWHOCTTa Ha
YnpaBnsiBalloTO OPYXECTBO — rpabex, TepopuUCTUYEH akT, HEMO3BOSIEHO MPOHWKBAHE B
NMHOpMaLMOHHaTa cucTemMa Ha YnpasnsBalioTo APY>KECTBO.

(2) MeToam 3a ynpasneHune Ha pucka oT (pn3n4ecko BMELLATENCTBO:

a. CknoyBaHe Ha OOroBop C OXpaHuWTenHa vpma 3a OCblUecTBABaHe Ha 24-4acoB
HabnogeHne M KOHTPON Ha MOMELLEHUsITA, B KOUTO C€ HaMupaT TEXHOSOrMYHUTE
CpefcTBa M apxuBuTe Ha YNpaBnsiBallOTO OPYXECTBO BbB Bpb3ka C yNpaBfieHMETO Ha
KONEKTUBHUTE MHBECTULMOHHM CXEMU;
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6. MNpodunaktuka Ha perynsipHa 06asa Ha BbBeAeHUTE cuCTeMM 3a HabniogeHue u
KOHTpO;

B. PaspaborBaHe Ha npouenypa 3a eBaKyauusi Ha CNyXuTenute B cryvyauTe Ha
HenocpenCcTBEHO (PM3MYECKO BMELLATENCTBO B AENHOCTTAa YNpaBnsBaLloTO OPYXKECTBO;

r. Mpoueaypa 3a goknaaesaHe Ha UHUUAOEHTW.

VIl. MIMKBUOEH PUCK

Yn. 23. (1) YnpasnsBalloTO APYXECTBO crneauv W aHanuavpa nuKBUMOHWS pUCK Ha 6asa
NCTOPUMYECKN AaHHU 3@ BXOOALM U U3XOASLWM MapU4HM MOTOLM, CBbP3aHM C AEWHOCTTa Ha
doHaa.

(2) To3n aHanu3 Ha doHaa cnyxu 3a onpeaensaHe Ha MUHMMarHUsA npar oT napu 1 NapuyHu
eKBMBaneHTn B noptdenna My, KOUTO MOXe Aa € NO-BUCOK OT HOPMATUBHO YCTaHOBEHUTE
N3NCKBaHUS.

(3) ®oHOBT € AnbXeH Aa MHBecTMpa B JIMKBUAHW MPEXBbPRSieMU LEHHW KHWXKa U Opyru
NVUKBUOHM (PMHAHCOBM aKTMBW, KaKTO M Oa nogabpka TakaBa CTPYKTypa Ha akTMBUTE WU
nacusuTe, KOSITO Aa My MO3BOSsiBa Aa U3MbIIHSABA BbB BCEKM MOMEHT 3a4bIDKEHUSATA CU MO
o6paTHOTO M3KyrnyBaHe Ha asnoBeTe.

(4) (U3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) YnpaensBawoTO APYKECTBO YMpasrisiBa
NUKBNMOHNA pUCK cbrnacHo [MpaBunata 3a nogabpXaHe W ynpaBfeHue Ha JUMKBUOHUTE
cpeactea u lMonutmkata 3a o6esneveHne M pevHBECTMPAHE Ha Napu4HOTO 0Ge3neveHue.
Te3n npaBuna nocoyBaT MPUHUMMMTE M METOAWUTE Ha YNpaBfeHue, KakTo M npasaTa U
3a0b/DKEHUATA Ha nuuata, OTroBOPHM 3a YMNpaBieHMETO, OTYETHOCTTa W BbTPELUHUS
KOHTPON BbPXY NIMKBUOHOCTTA.

VIIl. PUCK OT KOHLUEHTPALIUA

Yn. 24. (Nam. ¢ Pew. Ha C[] Ne 406/12.07.2023 r., Nam. ¢ Pew. Ha C[ Ne 408/02.10.2023 1.,
Mam. ¢ Peww. Ha C[0 Ne 410/20.10.2023 r.)

(1) YO He moxe oa nHBecTMpa noBeye OT 5 Ha CTo OT akTmBmUTe Ha PoHAAa B NPEXBbLPMASEMHU
LEHHM KHWXXa UM B MHCTPYMEHTU Ha Napu4Hus nasap, u3gageHun ot egHo nuue.

(2) YO He moxe aa nHBecTupa nosede oT 20 Ha CTO OT akTMBuTe Ha PoHAa BbB BMOrose B
eaHo nuue no un. 38, an. 1, 1. 6 ot 3AKNCOMKA

(3) (M3am. ¢ Pew. Ha CO Ne 192/16.03.2017 r.) PuckoBata ekcnosuvumsst Ha doHaa KbM
HacpellHaTa CTpaHa Mo caenka C M3BbHOOPCOBO TbpryBaHW OEepyBATUBHU (DUHAHCOBWU
WNHCTPYMEHTU M TEXHMKN 3a e(PEeKTMBHO ynpasneHve Ha noptdenna, He Moxe Aa HaaBuwaBa
HUTO efVH OT CregHUTe nparose:

1. 10 Ha CTO OT aKTUBMTE, KOraTo HacpellHaTa CTpaHa € KpeauTHa UHCTUTYLMS MO Y.
38, an. 1, 1. 6 ot 3QKNCOIMNKW; unn

2. 5 Ha CTO OT aKTMBUTE-B OCTaHanNuTe criyyau.

(4) (N3m. c Pew. Ha CO Ne 192/16.03.2017 r.) YO moxe pa vHBectupa o 10 Ha cTo OT
akTuBnTe Ha PoHaa B MPEXBBLPMSEMN LEHHU KHUXKA UMW B MHCTPYMEHTW Ha NapuyHus nasap,
n3pageHn oT egHo nuue, npu ycrosme ve obuiata CTOMHOCT Ha Te3n MHBECTULUK B nvuaTta,
BbB BCSAKO OT KOMTO POHABLT MHBECTMpa MnoBeve OT 5 Ha CTO OT CBOUTE aKTUBU He
HagBuwasa 40 Ha cTo oT akTnBMTe Ha PoHaa. OrpaHMYEeHNETO NO U3peveHne NbPBO He ce
npunara OTHOCHO BIiOroBeTe B KPeAUTHU WHCTUTYLUW, BbPXY KOUTO Ce OCblUecTBsBa
npygeHumnaneH Hag3op, KakTto M KbM CAENnkUTe C U3BbHOOPCOBO TbpryBaHW AepyBaTUBHU
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(PMHAHCOBM WMHCTPYMEHTU MU TEXHUKM 3a e(eKTUBHO yrpasreHue Ha nopTtdenna c Tesun
NHCTUTYLINN.

(5) (N3m. ¢ Pew. Ha C Ne 192/16.03.2017 r.) (OTMm. ¢ Pew. Ha C[0 Ne 410/20.10.2023 r.)

(6) YO moxe ga nHBecTnpa 0o 35 Ha CTO OT akTuBuTe Ha PoHAA B NPEXBBLPNSEMU LEHHU
KHMKa U MHCTPYMEHTU Ha NapuyHva nasap, U3gageHu oT €4HO Nvue, ako LEHHUTE KHbKa U
WHCTPYMEHTUTE Ha MNapudHUA nas3ap ca W3JafeHn wunu rapaHtupaHu ot Penybnuka
Bwnrapusa, ot gpyra agbpxaBa uneHka Ha EBpoOnenckusi Cblo3, OT TEXHU PErMoHanHu unu
MECTHW OpraHu, oT TpeTa AbpXaBa unu ot nybnuyHa mexayHapoaHa opraHu3auus, B KOSITO
YneHyBa NoHe eAHa AbpXKaBa YNeHKa.

1. HesaBucumo oT orpaHudeHunsaTa no an. 1 n an.3, PoHaobT He MOXe Aa koMOuHupa
WHBECTMLMUTE B MNPEXBBLPIISEMU LEHHM KHMXKA WM WUHCTPYMEHTU Ha napuyHusa nasap,
n3gageHyn OT edHO nuue, BrOroBeTe Mpu ToBa NuLe, KakTo U eKcno3uuusita KbM CbLLOTO
nvue, Bb3HMKHaNa B pe3ynTaT Ha CAenkM C U3BbHOOPCOBO TbpryBaHW AepuBaTUBHU
(PUHAHCOBM MHCTPYMEHTM, KOraTo B pe3ynTaT Ha ToBa kKOMOMHMpaHe obliata CTOMHOCT Ha
Te3n UHBeCTULUK e Haasuwm 20 Ha CTO OT akTUBUTE W.

2. doHABT MOXe Oa MHBecTMpa A0 25 Ha CTO OT aKkTUBUTE CU B NOKpuUTK obnuraumun. Obwara
CTOMHOCT Ha UHBECTULMUTE B TSX, HAOXBBLPISLLUN OFPaHNYEHMETO 3a €KCNo3NLUN KbM eauH
€MUTEHT B NPEXBBLPIISAEMUN LIEHHWN KHMXKA NN B MHCTPYMEHTM Ha Napu4Hus nasap, nsgageHu
OT edHo nuue, He Moxe gna Haaxebpnss 80 Ha CTO OT aKTUBUTE Ha KONEeKTMBHaTa
WHBECTULMOHHA cXema.

(7) MpexBbpnsieMUTE LIEHHM KHMXKA U UHCTPYMEHTUTE Ha MapuyHMs nasap no an. 6 He ce
B3emarT npeasua 3a LenuTe Ha orpaHuyYeHneTo no an. 4.

(8) (M3m. ¢ Pew. Ha C[0 Ne 192/16.03.2017 r.) IHBECTMUMOHHUTE OrpaHMyeHuns no an. 1-6 He
mMoraT ga 6baaTt koMbuHupaHu. ObliaTta CTOMHOCT Ha MHBECTULMUTE B MPEXBbprsieMu
LEHHU KHWKA UMW UHCTPYMEHTU Ha napuyHua nasap, usgageHu oT e4HO nvue, BnoroseTe
npyv TOBa fNvUE, KAaKTO M EeKCNno3uumata KbM CbLOTO fvue, Bb3HUKHaNa B pes3yntaTr Ha
COenkn ¢ AepyBaTUBHU (PUHAHCOBU MHCTPYMEHTU U TEXHUKM 3@ ehEeKTUBHO yNpaBneHne Ha
noptdenna, cernacHo an. 1-6, He Moxe ga Hageuwaea 35 Ha CTO OT akTMBMTe Ha PoHaa.

(9) OpyxecTtBaTa, BKMOYEHM KbM efHa rpyna 3a Lenunte Ha CbCTaBsiHE Ha KOHCONWAMpaH
hHAHCOB OTYET CbIMacHO NPU3HATUTE CHYETOBOAHW CTaHAapTW, ce pasrnexaaTt KaTo eaHo
nvue npu nNpunaraHe Ha orpaHUdeHusTa no an. 1-8.

(10) ObwaTta CTOMHOCT Ha UHBECTULMUTE B NPEXBBPASEMN LLEHHN KHUXKA UIN MHCTPYMEHTM
Ha napu4yHWs nasap, eMUTUpPaHn OT pyXecTBaTa B efHa rpyna, He Moxe fa Hagsuwasa 20
Ha CTO OT CTOMHOCTTa Ha akTMBuTe Ha PoHAa.

(11) Mpwn usuncnsBaHe Ha puckoBaTa ekcnoauums Ha PoHga KbM HacpellHaTa cTpaHa, ce
M3Mnon3Ba NonoXuTenHata nasapHa CTOMHOCT Ha M3BBHOOPCOBO TbpryBaHWs AepuvBaTUBEH
AOroBOp C Tasu HacpewHa ctpaHa. lNosuuunte Ha doHOa B AepuMBaATUBHU UHCTPYMEHTU C
edHa M Ccblla HacpelwHa cTpaHa MoraT ga 6baaT HeTuMpaHu, ako YnpaBnsaBawoTo
OPYXeCTBO MOXe [a rapaHTupa npunaraHeTo Ha crnopasymMeHusiTa 3a HeTupaHe C
HacpelHaTa cTpaHa OT uMmeTo Ha [JoroBopHusa oHa. HeTupaHe moxe aa 6bae M3BbPLLUEHO
CamMO Ha €eKCnoauumm B M3BBHOOPCOBO TbPryBaHU OEPUMBATUBHU WHCTPYMEHTU C egHa u
Cblla HacpellHa cTpaHa. He ce paspeluaBa HeTUpaHe C APpYrn eKCno3nLmMn Ha KoNneKkTuBHaTa
WHBECTUUMOHHA CXeMa KbM CbllaTa HacpeLlHa cTpaHa.

(12) Mpwn n3uncnaeaHe Ha puckoBaTa ekcnosvumsa Ha PoHOa KbM HacpewHaTa cTpaHa, Y[
B3eMa npeasug orpaHnyeHunsita no an. 1-3, ako cbliecTByBa obesneyeHne. ObesneyeHneTo
Moxe Oa 6bae oTpaseHOo Mo HEeTHa CTOMHOCT, ako Y[ Moxe fa rapaHTupa npunaraHeTo Ha
crnopasyMeHusaTa 3a HeTupaHe C Ta3n HacpeLHa cTpaHa oT umeTo Ha PoHaa.
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(13) (M3m. ¢ Pew. Ha CO Ne 192/16.03.2017 r.) YL ,Ekcnat Acet MenunmxkmbHT* EAL
M34ncnsiBa OrpaHUYEeHUsATa 3a KOHUEeHTpaumsi Ha emuteHTa no an. 1-10 Bb3 ocHoBa Ha
GasoBata eKCcno3vuusl, Bb3HWKHANMa 4Ype3 MW3MNOSf3BaHETO Ha [LepuBaTMBHU (OUHAHCOBU
MHCTPYMEHTU N TEXHUKM 3a e(PeKTUBHO ynpaBneHue Ha nopTdenna cbrnacHo MeToda Ha
noeTuTe 3aabiHKeHus.

(14) (U3m. c Pewr. Ha C[1 Ne 192/16.03.2017 r.) [Npn n34mMcneHneTo Ha pnuckoBsa ekcrnosnuns
Ha ®oHAa KbM HacpelliHa cTpaHa no M3BbHOOPCOBO TbpryBaH AepuBaTUBEH MHCTPYMEHT U
TEXHUKN 3a ePeKTUBHO yrnpaBreHne Ha nopTdenna no an. 4 n 5, Y[ tpabea ga Bkno4vsa
NpU U34UCIEHNsTa BCAKA PUCKOBA EKCNO3MLMSA KbM HacpelliHa cTpaHa no n3BbHOGOPCOBO
TbpryBaH AepuBaTMBEH MHCTPYMEHT N TEXHUKN 32 ePEKTUBHO ynpaBrieHne Ha noptdenna.

(15) YnpaBnsiBalloTO APY)XEeCTBO, AEWCTBALLO 3a CMETKa Ha BCMYKW YNpaBrisiBaHU OT HEro
doHOoBe, He MoXe Aa npuaobuBa akuMmu ¢ NpaBo Ha rnac, kouTo 6uxa My nossonunu aa
YNpaXxHsiBa 3HAYUTENHO BNUSIHWE BbPXY YNpaBneHneTo Ha emuteHT. [d cbllo Taka, He
MOXe [a npuaobusa noeeye oT:

1. pecet Ha CTO OT akumuTe 6e3 npaBo Ha rmac, nsgaaeHun ot eaHo nuue,

2. AeceT Ha CTo OT obnurauumMTe Ny ApYru AbNrOBM LEHHN KHWXKa, 3aaneHu oT e4Ho
nuiue;

3. ABageceT U neT Ha CTOo OT OAnoBeTe Ha efHa U Cblla KONEeKTUBHA WHBECTULMOHHA
cXema unuM Apyro npeanpusiTme 3a KONMEKTUMBHO WMHBECTUpPaHE, KOeTo OTroBapsi Ha
namnckBaHmaTa Ha un. 4, an. 1 ot 30KNCONMKWU;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HUs nasap, U3aaaeHn oT eaHo nuue.

(16) OrpaHuyeHuaTa no an. 15, 1. 2, 3 n 4 He ce npunaraT, KoratTo B MOMEHTa Ha
npuaobrBaHe Ha NOCOYEHUTE MHCTPYMeHTU Y[, oencteallo 3a cmeTka Ha PoHaa, He Moxe
Aa n3umcnn bpyTHaTa cyma Ha ObIrOBUTE LIEHHU KHWXKA, HA MHCTPYMEHTUTE Ha NapuyHus
nasap unm HeTHaTa CTOMHOCT Ha EMUTUPAHNTE LIEHHWN KHIKA.

(17) YO moxe pa uHBectupa He noseye oT 10 Ha cTo oT aktuBuTe Ha [d B ganoseTte Ha
€4HO M CbWO NpeanpusaTne 3a KOJMIEKTUBHO WMHBECTMpaHe no yn. 38, an. 1, T. 5 ot
3OKNCLOIMNKW, He3aBCUMMO ganu e cbC ceganuvile B ObpKaBa YrleHKa Unm He.

(18) (M3m. c Pew. Ha C Ne 258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[] Ne 136/19.08.2015 r.)
YO moxe ga uHeectupa 0o 100% ot aktuBuTe Ha PoHOa B akuMm U O4noBe Ha Opyru
KONEKTUBHMN UHBECTULMOHHWN CXEMMU, BKNIOYMTENHO BOPCOBO ThpryBaHu hoHAOBE, NOMy4Ynnun
paspeLlleHne 3a n3BbpLIBaHe Ha AenHocT cbrnacHo Aupektmnea 2009/65/EO v/ nnu Ha gpyrm
KONEKTUBHM MHBECTULIMOHHU CXEMW MO CMUCBbMA Ha 4Yn. 4 oT 3akoHa 3a OeWHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHN CXEMW U HA OPYrn NPeanpusaTUs 3a KONEKTUBHO MHBECTUPaHe
(3OKNCAONKW), cbe ceganuwie B bbnrapus, B Apyra Abpxasa YneHka unm B TpeTa gbpxasa
OTroBapsily Ha uauckesaHudata Ha yn. 38, an. 1, 1. 5, 6. “a” SOAKUCAMKW, npu ycnosue ye
CbIflacHO yCTaBUTE M MpaBurarta Ha Te3n KONEKTUBHU UHBECTULMOHHM CXEMW Te MoraTt ga
nHBectmpat obwo He noseve OT 10 Ha CTO OT aKTMBUTE CU B APYrN KOJNEKTUBHMU
WHBECTULIMOHHU CXEMM.

(19) O6WwMAT pasmep Ha WHBECTUUMUTE B [OANOBE Ha NPeanpusitus 3a KOMEKTMBHO
WHBECTUpaHe, pasnnyHM OT KOSTIEKTUBHA MHBECTULIMOHHA CXema, He MoXe fa Hagsuwasa 30
Ha cTo OT akTuBuTe Ha PoHaa.

(20) Mpw cknoyBaHe Ha peno caernku, puckoBaTa ekcnosmunsa Ha PoHaa KbM BCsKka oTAenHa
HacpellHa cTpaHa He Moxe Aa Haaxebpns 10 Ha CTO OT akTMBUTE MY, KOraTo HacpelyHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 S3OAKNUCOAMKN 1 5 Ha cTo OT akTMBUTE B OCTaHANuTe
cny4yaw.
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(21) OrpaHudeHnsaTa No TO3M pas3den He ce npunarar, Korato ce ynpakHsiBaT npaBa Ha
3annceaHe, NpousTUyalLM OT NPEXBLPMSEMM LEHHM KHUWXKA U MHCTPYMEHTU Ha NapuyHUSA
nasap, KOUTO ca 4YacT OT akTuBuTe Ha PoHAaa.

(22) B cnyyaute v npu ycnosuaTta, npegsungenu B Npasunarta Ha PoHaga n cbriacHo un. 50,
an. 2 n 3 ot 3OQKNCANKW HaKon OT orpaHnyeHusTa no npeaxogHUTe anuHen morar ga He ce
npunaraTt 0o 6 Meceua OT Mnofy4YaBaHe Ha pa3peLLleHNEeTO 3a OpraHusvMpaHe u ynpasneHve
Ha ®oHAOa, KaKTO U B Cnyyan Ha npeobpasyBaHe, B KoeTo PoHABT yyacTBa KaTo npuMemalla
KONEeKTMBHa WHBECTULMOHHA cxema, 3a KosaATo Komucusta e KomneTeHTeH opraH — Ao 6
MeceLa OT AaTaTa Ha BNUCBaHE Ha CNMBAHETO UK BIIMBAHETO B CbOTBETHMSA PErUCTBP.

(23) (M3m. ¢ Pew. Ha C[O Ne 177/23.12.2016 r.) lNpn HapyweHMe Ha WMHBECTULMNOHHUTE
OrPaHUYEHUs1 MO NMPUYUHM U3BBH KOHTpona Ha PoHaa mnm B pes3ynTaT Ha YnpaxHsBaHe
npaBa Ha 3anvMcBaHe, TOW € ONTbXEeH B 7-4HEBEH CPOK OT YCTAHOBSIBAHE HA HapyLUEHWETO Aa
yBegomn Komucusita, kato npegocrtaBu nHdopmMaumns 3a NpUYMHUTE 3a Bb3HUKBAHETO MY U
3a npeanpueTMTe Mepku 3a OTCTpaHsiBaHeTo My. NHopmaums 3a npegnpueTnte Mepku He
ce MnpeacTaBs, aKko HapyleHWeTO € OTCTpaHeHO A0 NpeAcTaBsHe Ha yBeOOMIEHMETO.
MpMoOpUTETHO, HO HE MO-KbCHO OT LWECT Meceua OT Bb3HMKBAHE Ha HapyLUEeHMEeTo, 4pes3
caenkn 3a npopaxba akTMBUTE Cce npuBeXAaT B CbOTBETCTBME C WHBECTULMOHHUTE
OrPaHNYEHUs1, KaTo Ce OTYMTa MHTEPECHT Ha NpUTEXaTenuTe Ha ASNOoBe.

(M3m. ¢ Peww. Ha C[] Ne 258/16.04.2018 r.) (Ot™m. ¢ Pew. Ha C[0 Ne 407/28.08.2023 r.) (13m.
¢ Pew. nHa CO Ne 408/02.10.2023 r.) (24) YnpaButenHusi opraH Ha Y[l ycTaHoBsiBa
BbTPELLUHO PUCKOBU OFPaHNYUTENHU NparoBe, KOUTO:

a. 3a puckoBUTE N YMEPEHO pucKoBUTE (hoHaoBE ca Ha HUMBO 95% OT orpaHMyeHudaTa no un.
24, an. 1-19;

6. 3a KoHcepBaTMBHUTE U YMEPEHO KOHCcepBaTUBHUTE (OHAOBE ca Ha HMBO 97.5% ot
orpaHudeHusTa no yn. 24, an. 1-19.

(25) Bcdako npemyHaBaHe Ha nparoBete nNo an. 24 ce AOKYMeHTMpa OT oThena 3a
yrnpaBneHne Ha pucka 1 ce 4OKNagBa Ha ynpaBuTenHus opraH Ha Y[ 3a npegnpvemaHe Ha
Kopurmpawim gencTeuns.

Yn. 25. (U3m. ¢ Pew. Ha C[] Ne 406/12.07.2023 r.) PuckoBe 3a ycTOM4MBOCTTA

PuckoBeTe 3a ycTOMuYMBOCTTa npeAcTaBnsiBaT CbOMTUA WMAM YCNOBUS OT EKOSMOTMYHO,
coumnarnHo uUnu ynpaerieHCKO €CTECTBO, KOMTO, aKO HacCTbMAT, MOXE Aa UMaT CbLECTBEHO
oTpuuaTesnHo Bb3AencTBMe BbpXy CTOMHOCTTA Ha MHBECTUUMMTE. B nanbnHeHne Ha un. 3 ot
Pernament (EC) 2019/2088 apyxecTBOTO € npuerno u npunara noantuka 3a MHTerpupaHeTo
Ha puUCKOBEeTE 3a YCTOMYMBOCTTA B MPOLECUTE HA B3EMAHETO HA UHBECTULMOHHUTE PELLEHNS
3a BCUYKW ynpasnsiBaHu OT APY)XECTBOTO NPEeAnpUATMSA 3a KONEKTUBHO MHBECTMPAHE, B T.4. U
3a ®oHpa. [IOKONKOTO PUCKOBETE 3a YCTOMYMBOCTTaA MoOraT [da BNuAAT Bbpxy NasapHarta
CTOMHOCT Ha WMHBECTULUWUTE, OPYXECTBOTO MM OTYMTa MpU B3eMaHe Ha WHBECTULMOHHUTE
PELLUEHNs, KAaKTO U BCUYKM OCTaHanu PUCKOBE, BNMUSIELLN BbPXY NasapHaTa CTOMHOCT Ha
nHBecTmummuTe. PuckoBeTe 3a yCTOMYMBOCTTA Ca YacT OT obuiata puckoBa MaTpuua, KOSITO
APY>XECTBOTO MpaBM 3a BCAKA MHBECTULMS M KOATO BKIHOYBA OTHOCUMUTE PUCKOBE, KOUTO
BMNUSIAT BbPXY CTOMHOCTTa Ha MHBECTULMSTA, B TOBA YNCIIO NONIMTUYECKN PUCKOBE, KPEOAUTHU
puUCKoBe, Nas3apHU pPUCKOBE, CEKTOPHW PUCKOBE, PUCKOBE OT CyOeKTMBEH XapakTep.
ApyXecTBOTO He [JOKyMEHTMpa Mo cneuuaneH HavyvH OTYMTAHETO Ha pUCKOBETE 3a
YCTOM4YMBOCTTA B MpOLECMTE Ha B3eMaHe Ha MHBECTULUMOHHU pelleHust. OTunmTtaHeTo Ha
BMUSIHUETO PUCKOBETE 3@ YCTOMYMBOCTTA BbPXY CTOMHOCTTA HA WHBECTMLMUTE U
WHTErpupaHeTo Ha Te3n PUCKOBETE B NPOLIECUTE HA B3EMAHE HA UHBECTULMOHHUTE peLleHus
cTaBa abCoOMTHO B pamMKknTe Ha cybekTmBHaTa npodpecrMoHanHa npeLeHka Ha CbOTBETHUSA
NOpPTAONNO MEHUIKBP MMM MHBECTULMOHEH KOHCYNTaHT, OTTOBOPEH 3a WHBECTULMOHHOTO
peleHne. 3a OTYMTAHETO Ha pPUCKOBETE 3a YCTOMYMBOCTTA B MpoLEecuTe Ha B3emMaHe Ha
WHBECTULMOHHN peLleHns ce non3saT UHPOPMAaLMOHHN N3TOYHULM, OO0 KOUTO APYKECTBOTO
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MMa OOCTbM — KaKTO OT OOl xapakTep, Taka U cneumanusmpaHn TakmBa OT aboOHaMeHTeH
Tvn, kaTo Bloomberg Terminal. B criyyai 4ye gpyXectBoTo ngeHtuduumpa cneundmnyeH pmuck
3a YCTOMYMBOCTTA, KOMTO € HETUNUYEH 3a CbOTBETHATa MHBECTUUUS WU/UAN MO MHEHUE Ha
CbOTBETHUSA MOPTAONNO MEHUIKbP WIN WMHBECTULMOHEH KOHCYNTaHT, OTrOBOPEH 3a
WHBECTULIMOHHOTO peLleHne, UMa CbLLECTBEHO 3HaYeHne 3a na3apHaTta CTOMHOCT Ha AadeHa
WHBECTULMS, Ha TO3M KOHKPETEH PUCK ce AdaBa [OMbIIHUTENHa TeXeCT Npu B3emMaHe Ha
WHBECTULMOHHOTO peLleHune.

MUHdopmauma BLB Bpb3kKa ¢ un. 4 ot PernameHT (EC) 2019/2088

Bbnpekn uye npunara nonutukata, onucaHa no-rope, [pyXectBoTo He oOTyuTa
HebnaronpuaTHUTE Bb3OENCTBUA HA WHBECTULMOHHUTE peLleHusi Bbpxy haktopute Ha
YCTOMYMBOCT MO CMUCBIA Ha uneH 4, naparpad 1, oykea 6) ot Pernament (EC) 2019/2088.
MpnunHWTE 3a TOBa ca cneagHuTe:

e Ha 1031 eTan otynTaHeTo Ha HEONAroNPUATHUTE Bb3AEUCTBMSA HA MHBECTULMOHHUTE
peleHns BbpXy (PaKTopuTe Ha YCTOMYMBOCT Lie AOBeAe OO0 OrpaHnyaBaHe Ha
Bb3MOXHOCTTa 3a MOCTUraHe Ha no-gobpa OOXOOHOCT U AumBepcuduKkaumsa 3a
KMMeHTUTe Ha [OOBEepuUTEeNiHO YynpaBneHue W 3a WHBECTUTOPUTE B  aKTMBHO
ynpaensBaHute KAC.

e [lpyXecTBOTO NpeaocTaBs Bb3MOXHOCT Ha CBOWUTE KIMEHTM Ha [OBEpPUTENHO
ynpaerneHne fa MNoOCTaBAT WMHBECTULMOHHW OrpaHUyYeHust Mnpu yrnpasrieHMeTo Ha
nopTennuTe UM, BKIIOYUTENHO TakMBa, CBbP3aHN C NPUOPUTM3UPaHE Ha PUCKOBETE
3a ycTtonumBocTTa. BaxHo e ga ce otbenexu obadye, Ye KbM MOMEHTa HUTO eauH
KMUEHT He ce e Bb3Mnon3Barn OT Ta3n Bb3MOXHOCT M He € 3asiBUN TaKoBa XenaHue.

e OTuMTaHeTo Ha HebnaronpuATHUTE BbBL3AEWCTBUSA HA MHBECTULMOHHUTE peLUEeHUSs
BbpXy (pakTopuTe Ha YCTOMYMBOCT MO cMucbna Ha 4n. 4 ot Pernament (EC)
2019/2088 we gosene OO 3HAYMTENHM Pa3XOaAn Ha pecypcu (YOBELLKW, YNpPaBIIEHCKN
n UHaHCOBM) 3a ApyxecTBoTO, 6e3 ToBa [a [oBede [0 HSKAKBO OYaKBaHO M
N3MEepMMO MNOBULLEHWE Ha NPUXOAUTE B CPEeQHOCPOYEH M OOPU AbLIrOCPOYEH MNnaH.
IMprnoputeT Ha pbKOBOACTBOTO Ha [ApyXeCTBOTO e ocurypsiBaHe Ha ouHaHcoBaTa My
cTabunHOCT, KanuTanoBa adeKkBaTHOCT U onepupaHe Ha nevanba. B T1o3nm cmucun
OTYMTaHeTO Ha HebnaronpuATHUTE BbL3OEUCTBUS Ha WHBECTULMOHHWUTE peLueHus
BbpXY (hakTopuTe Ha YCTOMYMBOCT HE € CbBMECTUMO C Te3W Lienn Ha To3n eTan.

e Ha TO31 eTtan [apyXecTBOTO He € WAEeHTUULMPANo O0Cce3aeMo TbpCeHe Ha
WHBECTUTOPU, 3a KOMUTO OTYMTAHETO Ha HebnaronpuaTHUTE BBL3AENCTBUA Ha
WHBECTULIMOHHUTE peLLEeHUS BbpXy (PakTOpUTE Ha YCTOMYMBOCT € MPUOPUTET U C
npeaMMcTBO nped [Aobpata OuBepcuduMKauus Ha pucka W OOXOAHOCTTa  OT
NHBECTULMUTE.

B 3akniwoueHue, UHBeCTUTOpUTE cregBa Aa MMaTr npeaBud, 4e CTOMHOCTTa Ha
oanosete Ha PoHaa M goxoabT OT TAX MoraT Aa ce MOHMXKaT, nevyan6ata He e
rapaHTMpaHa U MHBECTUTOpPUTE NoemaT pMUcKa Aa He Bb3CTAaHOBAT UHBECTULMATA CU
B N'bJIeH pa3mep.

IX. HABNMIOAEHUE U NEPUOANYHA OLIEHKA 3A CbOTBETCTBUE HA
BbTPELWUWHUTE NPABWUIIA 3A YINPABJIEHUE HA PUCKA

Yn. 26. YnpaBnsBalioTO [OPYXECTBO 3aAbiPKUTENHO OLEHsIBA PUCKOBETE, CBbp3aHu C
noptdenna Ha PoHaa, M3NON3BanKkM AaHHW 3a PUKCUpPaH Nepuog OT Bpeme (Hanp. mecel,
roavHa v T.H.), KaTo akTyanuanpa BXogsawmTe AaHHN Ha AHeBHa 6a3a.
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Yn. 27. (U3m. c Pew. Ha C[1 Ne 258/16.04.2018 r., Nam. ¢ Peww. Ha C[ Ne 407/28.08.2023 r.,
M3m. c Pew. Ha C[ Ne 408/02.10.2023 r.) (1) OTgen ,YnpaBneHue Ha pucka“ n3sbpLuBa noHe
BEQHbX rOAMLLHO NpOBEepka Ha npoueca Nno ynpasfeHne M u3MepBaHe Ha pucka, KOSTo
BKNIOYBA Hal-Marnko nposepka Ha:

a. AgekBaTHocTTa 1 ePeKTUBHOCTTa Ha BbTPELUHUTE NpaBuna 3a ynpasreHne Ha pucka,
KaKTO U Ha MEPKMTE, NPOLLECUTE N TEXHUKUTE MO un. 44-46 ot Hapenba Ne 44;

6. CteneHTa Ha cnaseaHe Ha npaBunarta 3a ynpaBfieHWe Ha pucka U U3MNbIHEHMETO Ha
MEpPKUTE, NPOLIECUTE U TEXHUKUTE OT CTpaHa Ha ynpaBnsBaLL0TO APYKECTBO Mo un. 44-46
oT Hapen6a Ne 44;

B. AZekBaTHOCTTa U edeKTUBHOCTTa Ha MepkuTe, MpeanpueTu 3a OTCTpaHsiBaHe Ha
HegoCTaTbLUTE B NPOLEca Ha ynpaBrieHne Ha pUcka;

MepunoanyHuTe npernen, KOHTPON U oueHka no 6ykeu a., 6. n B. 3a CbOTBETHATa
roamHa ce n3BbpLluBaT CcbriacHo Yn. 38 an. 2 B cpok 90 gHM OT Kpas Ha roguHaTta u
ce JOKYMeHTuUparT, KaTo ce NocoYBa AaTaTa Ha TSXHOTO U3BbpLUBaHE.

YnpaBnasawoTo APYXecTBO € ANbXHO Aa yBegomum KomucuaTa 3a BCsKa CblUecTBeHa
npomMdHa B npoueca Ha ynpaslieHne Ha pucka.

B pesyntar Ha npernega Ha npaBunaTa 3a YynpaBreHWe Ha pucka, YnpaensBaloTo
APY>KECTBO Nnprema NpoMeHu B TSX, aKo € HeobxoanMo.

(2) (N3m. c Pew. Ha C Ne 258/16.04.2018 r.) Otgen ,YnpasrneHne Ha pucka“ goknagsa
He3abaBHO B nucmeHa opma Ha YnpaBuUTENHUS CbBET NPW OTKPUBAHE Ha TPELUKM,
HepeaHOCTUW, HenpaswHa ynoTpeba, namamum unm 3noynotpeba BbB Bpb3ka C EAHOCTTa Ha
doHpa.

X. BUooBE AEPUBATUBHN ®UHAHCOBU MHCTPYMEHTU U CBBP3AHUTE C
TAX PUCKOBE

Yn. 28. (1) YnpaBnsaBaLLo APY)XeCTBO CKMHOYBa CAENKN C AEPUBATUBHU UHCTPYMEHTM.

(2) YnpaBnsaBawo ApyXecTBO CKtovBa OT MMeTo Ha doHaa (KaTo KynyBad unu npogasad)
caMo JepvBaTHU JOrOBOPU, KOMTO OTrOBapST Ha CNefHUTE KpUTepum:

a. [epuBaTMBHW (PUHAHCOBM WHCTPYMEHTW, BKITHOYUTENHO €EKBMBANEHTHM Ha TAX
WHCTPYMEHTH, 3aO4bJDKEHUsATA NO KOMTO MoraT Aa ObaaT M3nbiHEHW 4pe3 napu4Ho
nnawaHe, TbpryBaHn Ha perynvpanu nasapuv no yn. 38, an. 1, 1. 1 - 3 3OKNCAOMKA
n/vnn gepvMBaTMBHU (PUHAHCOBM MHCTPYMEHTM, TbpryBaHu Ha M3BBLHOOPCOBK nasapw,
npu ycnoBue 3a [OepuvBaTUBHUTE (UHAHCOBM MHCTPYMEHTM, TbpryBaHuM Ha
n3BbHOOPCOBM Nasapu Ye:

i) 6a3oBMTE MM aKTMBU Ca LIEHHWN KHWXAa, (PUHAHCOBU MHOEKCU, JIMXBEHU MPOLIEHTH,
BanyTa Wnu BanyTHUM KypcoBe, B kouto doHoa Moxe [Aa MHBECTMPa CbIMacHo
MHBECTULIMOHHATAa CU MonNuTUKa, onpeaeneHa B MNpasunaTa my;

il) HacpelHaTa cTpaHa no caenkarta ¢ Te3n AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU
€ WHCTUTYUMa — npeameT Ha npyaeHuuaneH Hag3op, U OoTroBaps Ha U3UCKBaHWA,
ogobpeHn oT 3amecTHUK-Npeacenatens Ha KOH;

iil) ca 0b6eKT Ha HagexaHa 1 nognexalla Ha NpoBepka eXeaHeBHa OLEHKa U 1 BbB
BCEKM MOMEHT MO MHMUnaTuea Ha [JoroBopHusa doHAa moraT ga 6baat npoganeHm,
NMKBMANPAHN NNK 3aKpuUTK Ype3 odhceToBa caeska no cnpaBedsiMBa CTOMHOCT.

Un. 29. [lepuBatvBHUTE (PUHAHCOBU WMHCTPYMEHTU, B KOUTO YNpaBnsBawoTo APYXeCTBO
MOXe Aa UHBeCTUpa 3a cMeTka Ha PoHaa obwo ao 30 Ha cTo oT akTuBmMTe Ha PoHaa ca:

a. IluxseHu grovbpcey;
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6. (M3am. ¢ Peww. Ha C[] Ne 136/19.08.2015 r.) [loroBopu 3a bOpybpAHN KypCOBE;
B. POpybpAHM aHraXXMMEHTM 3a NOKyNKa nnu npogaxkba Ha AbAroBN NHCTPYMEHTH a;
r. Onumm BbPXY NIMXBEHN NPOLEHTH;

4. Onunn BbPXY ObNrOBM MHCTPYMEHTM;

e. Onuun BbPXY akuum;

X. Onumm BBbpXY prHaHCOBU (provbpCu;

3. Onuun BbPXyY CyanoBe;

n. Onunn BbPXY BanyTHN KypCOBE;

n. BapaHTu BbpXy AbArOBU NHCTPYMEHTH;

K. BapaHTn BbpXxy akuuu;

n. Cyanose.

Yn. 29a. (Hoea. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) Bcuyku akTtveu, MomyvyeHn oOT
KONeKTMBHaTa MHBECTULMOHHA CXemMa B pe3ynTaT Ha U3Mon3BaHe Ha TEXHWUKM 33 e(PeKTUBHO
ynpasreHve Ha noptdenna, ce pasrnexgar kato obesneyeHve U OTroBapAT Ha criegHuUTe
KpuTepuu:

a. JlnkBmgHocT;

0. OueHsBaHe;

B. KauecTBO Ha eMUTEHTA;

r. Kopenauus;

4. Omeepcndmkaums Ha 06e3neyYeHnNeTo;

e. PuckoBeTe, CBbp3aHu C ynpaBrneHMeTo Ha obe3nevyeHneTo;

X. an/l npexebpliaHe Ha OAn nony4yeHoTo obe3neyveHne ce OBbPXK OT Aeno3nTap4d Ha
KonektnBHata MHBECTULIMOHHA CXeMa;

3. oHOBLT MOXe [a MPUCTBLMN KbM U3MbIIHEHME BBbPXY MOMy4YeHOTO oGeanedyeHne no
BCSIKO Bpeme 6e3 nosoBaBaHe Ha HacpellHaTta cTpaHa unu ogobpeHue oT Hes;

n. HenapnyHoTo obe3neveHne He MOXe Aa ce nNpofaBa, peMHBECTUPA UK 3anara;
n. MapuyHoTO 0bOe3neyeHne Moxe camo ga bbae:

i) BNOXEHO Ha Oeno3uT B baHKa;

il) NTHBECTMPAHO BbB BMCOKOKAYECTBEHM ObPXKaBHU LEHHWN KHUXA;

iii) nanonaeaHo 3a LenuTe Ha obpaTHM peno CAenku, Npu yCcnosue Ye CAenknTe ca
C KpeauTHN MHCTUTYLMWN, KOUTO ca OBEeKT Ha npyaeHuunaneH Haasop, u 4ye doHaa
MOXe MO BCSAKO BpemMe fa nonyydn obpaTHO nmbfiHaTa napuyHa cyma 3aefHo C
OBbIDKUMUTE NMUXBU;

iV) MHBECTUPAHO B KpaTKOCPO4HM (DOHAOBE Ha NapuyHM4 nasap.

JdonbnHuTenHuTe n3nckBaHusa KbM obesneveHneTo ca onvcanm B MNMonuTtuka 3a obesneveHune
N 3a penHBeCTUpaHe Ha napu4Ho obesneyeHne Ha PoHaa.

Yn. 30. (M3m. c Pew. Ha C[0 Ne 407/28.08.2023 r.) (1) OCHOBHUTE PUCKOBE MO MOCOYEHUTE
B un. 28 aepvBaTUBHU (PMHAHCOBU MHCTPYMEHTM Ca CBbP3aHM C PUCKOBETE, XapakTepHW 3a
6as3oBNTE WMHCTPYMEHTM, Bb3 OCHOBa Ha KOMTO ca KOHCTpyupaHu. OCHOBHWTE PUCKOBE,
XapaKkTepHW 3a MOCOYEHNTE AEPUBATUBHU MHCTPYMEHTH, Ca CleaHUTE:
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a. Ma3apeH pUCK — pUCKLT OT NPOMSIHA B CTOMHOCTTA Ha AepUBATUBHUTE UHCTPYMEHTU
B pe3yntaT Ha nNpoMsiHa B JIMXBEHUTE MPOLEHTU, LEHUTE Ha LEHHUTE KHUIW,
CTOMHOCTMTE Ha WHOEKCUTE WNU BanyTHUTE KypcoBe, CRyXewu kato Gasosu
WHCTPYMEHTW, Bb3 OCHOBA Ha KOMTO ca KOHCTpyupaHu. OCHOBHMUTE BMOOBE MasapeH
PUCK, XapaKTepHM 3a MOCOYEHUTE [AepuBaTMBHM (UHAHCOBM WHCTPYMEHTU ca
LIEHOBUSIT, NIMXBEHUAT W BanyTHUAT, onucadu B Pasgen Il oT HacToswute npaeuna.
Ma3apHUAT pUCK Ha XeKupaLmMTe UHCTPYMEHTU ce pasrnexaa B CbBKYMHOCT C pUcka
Ha XxempkupaHata nos3vuust B noptdenna. OnpeaensHeTo Ha NasapHUS pUCK Ha
XemKupalimTe WHCTPYMEHTM Ce NpaBu BbB Bpb3Ka CbC CTPYKTYPUPAHETO Ha
XempKupalmTe caenku n noaabpxaHe Ha edpeKTUBEH xenx;

6. KpeauteH puck Ha HacpellHata CTpaHa — PUCKbT OT 3arybu, KOWTO Bb3HMKBA
nopagn HeBb3MOXHOCT Ha ANbXHUKA Oa U3NBIAHW 3a0b/PKEHMATA CU MO CKIOYEHUS
aoroop. To3n pucK e 3HauyMTenHo no-BUCOK npu u3BbHOoOpcoBuTe aepuBatn (OTC
Derivatives), Tb1 KaTo ceTb/IMEHTa NO CAeNnkaTa ce ypexaa ANUPEKTHO C HacpelHaTa
CTpaHa. 3Ha4YMTEeNHO NO-HUCHK € KPEAUTHUAT PUCK Npu BOPCOBUTE KOHTPAKTW, ThbI KaTo
KNUpuHroata Kblla Wrpae ponaTa Ha HacpelwHa CcTpaHa Mo chenkata, a
KOHTpareHTUTe ca 3agbihkeHu Aa nogabpXaT MWHUMAarnHo-u3ucKkyemu cpenctsa no
Map>XWH CMeTKa B KNUPWUHroBaTa Kblla, rapaHTUpalimM M3BbpLUBAHETO Ha AbIMKMMOTO
nnaiiaHe;

B. CeTbNMeHT PUCK — KPEOUTHUAT PUCK, KOMTO HOCAT KOHTpareHTUTe Mno caenkata
npe3 nepuoga Ha ceTbfMeHTa. TO3M PUCK € 3HAYUTENHO MO-BUCOK MPU TbProBusita ¢
WHCTPYMEHTU Ha u3BbHOOpcoBuTe nasapu. C uen HamansBaHe My, CTpaHuTe Mo
coenkata moraT [a CKAwyaT OBYCTPaHHO CcrnopasymMeHue 3a HeTupaHe, KOeTo
NMo3BONsiIBa HeTMpaHe Ha nnawaHuata, 6e3 ga ce M3BbplBa peanHa MOoKynKo-
npogaxba Ha 6a30BUTE MHCTPYMEHTMU;

r. JIukBngeH puck — puck ot 3arybu, nopaam HEBBHL3IMOXHOCT LOrOBOPHUAT hoHA Aa
3aeme unu ga npekpaTtn gageHa nos3vums B crnyvan Ha HeGnaronpusTHU U HEOYaKBaHU
nasapHu M3MeHeHusi, 6e3 ToBa [a OKaXe CbLUECTBEHO HEraTMBHO BIUSIHUE BBLPXY
CTOMHOCTTa Ha OepuBaTUBHUA WHCTPYMEHT. [lepuBaTMBHUTE LOrOBOPM, CKIMOYEHU Ha
n3sbvHbopcoB nasap (OTC nasap) ca 3HaYUMTENHO MO-HUCKOMWKBMAHM OT BGopcoBuTe
AEePUBATUBHN UHCTPYMEHTW;

A. BasnceH puck npu POYBLPCHU [OroBOPU — BEPOSATHOCT 3a paslivpsiBaHe Ha
cnpeda Mexay nasapHata M dloybpcHata LeHa Ha 6a30BUA MHCTPYMEHT, KOATO
Bb3HMKBA B ClyyauTe, KOraTo XapaKTEpUCTUKUTE Ha XemKupalus WHCTPYMEHT ce
pasnuuyaBaT OT Te3u Ha No3NLMATA, KOATO Ce XeKnpa;

e. Puck Ha noctoBusa edekt (NMMBbpUOK) — BBb3MOXHOCTTA 3@ NUBLPUAXK UNK
duHaHCUpaHe Ha onpegernieH NPOUEeHT OT MHBEeCTMUMATa CbC 3aeMHM CpeacTBa,
nopaxga puck OT 3aryba Ha cyma, HagxBbprswia MHBECTUUMATA B CbOTBETHUS
AepviBaTMBEH MHCTPYMeHT. OCHOBEH MexaHW3bM 3a pefyuvpaHe Ha pucka, CBbp3aH C
AepvBaTUBHM WHCTPYMEHTU e AuBepcudukauuatTa Ha noptdenna Ha doHoa w
onpegensaHe Ha NUMUTU 3a pasfMyYHUTE BUOOBE AepUBATUBHU MHCTPYMEHTMU.

(2) Obwarta puckoBa eKCNo3uuus, Bb3HMKBALLA B pe3ynTtaT Ha COENku ¢ AepvBaTUBHU
(PUHaAHCOBM MHCTPYMEHTU CrnedBa [a He HadBuLWaBa HeTHaTa CTOMHOCT Ha akTMBUTE Ha
®doHaa.

(3) MeToaun 3a oueHka Ha puUcKoBeTe, CBbpP3aHW C UHBECTULMM B AepuBaTUBHU (PUHAHCOBU
WHCTYPMEHTH:

a. MNasapeH puUCK — NUXBEHUAT, BaNyTHUAT U LEHOBUST PUCK HA Ba30BUTE MHCTPYMEHTH
ce u3amMepBaT Bb3 OCHOBa Ha onucaHute B Pasgen IV konnyectBeHn metoan. 3a oueHKa
YYBCTBMTENHOCTTA Ha LeHaTa Ha onuuuTe M BapaHTUTE KbM pasfnnyHUTE PUCKOBWU
dakTopu, onpenensawm LeHaTta um, ce U3nonaear CregHUTe UsMepuTenu:
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i) AenTa — N3MEHEeHNETO CTOMHOCTTA Ha onuusiTa/BapaHTa B pe3ynTaT Ha npomsaHaTta
B LleHaTa Ha 6a30BUS aKTUB;

i) TMTa — M3AMEHEHNETO B CTOMHOCTTA Ha onuuaTa ¢ npubnmkaesaHe Ha Aatarta Ha
nagexa, nNpy KOHCTaHTHU Apyru pakTopwu;

iii) Bera — W3MeHeHMEeTO B CTOMHOCTTa Ha onuudata Ccnpamo MpoMmsHaTa Ha
BONATUNHOCTTA;

6. BasnceH puck — ekcrnosuumsita kbM GasvMCeEH pUCK Ce U3MepBa 4pe3 pasnukata
MeXxay TekylaTa CTOMHOCT Ha 6a30BMs aKTUB 1 JOroBopeHaTa My (ooYbpcHa LeHa;

B. KpeamTeH puck Ha HacpellHaTa cTpaHa — U3mMepBa ce Ypes3 nasapHaTta CTOWHOCT Ha
B3EMaHEeTO OT CbOTBETHUS KOHTPAreHT;

r. CeTb/IMEHT pUCK — M3MepBa Ce Ype3 nasapHaTa CTOWHOCT, NpeAMeT Ha CeTbIIMEHT
rno caenkaTa;

4. Puck Ha noctoBus edpekT — namepBa ce C nasapHata CTOMHOCT Ha % NuUBBLPUAX,
AOrOBOPEH MO cAenkaTa;

e. JlukBngeH puck — namepea ce 4pes cnegHara metoauka:
Max loss = W*S*1/2, kbaoeTo
We nasapHaTta CTOMHOCT Ha nepmnBaTtuBHUA MHCTPYMEHT,

Se che,qu MeXay LieHa_npoaasa W KynyBa, pa3ferieH Ha cpefHata LeHa

P(ask) — P(bid)]
P(mid)

(4). ObwaTa CTOMHOCT Ha ekcno3numndaTa Ha PoHaa, CBbp3aHa C OepuBaATUBHU (PUHAHCOBU
WHCTPYMEHTWN, HEe MOoXe Aa O6bae no-ronsiMa OT HeTHaTa CTOMHOCT Ha aktuBute N. Korato
NPEXBLPISAEMUN LEHHU KHWXA WM UHCTPYMEHTW Ha Mapu4HMS nasap CbObpXaT BrpageH
AEPUBATUBEH MHCTPYMEHT, ekcno3uumaTa Ha PoHaa KbM TO3M AePUBATUBEH MHCTPYMEHT ce
B3eMa npeasua Npu n34nmcnsiBaHeTo Ha obLiata ekcnosmumsa no Npeaxo4HOTO N3peyeHue.

(5) AKkO KOnekTMBHaTa WHBECTMLMOHHA CXema npunara TeXHUKM W WHCTPYMEHTU 3a
ePeKkTMBHO ynpasreHne Ha noptdenna no un. 42 3OKUCAOMNKW, BknountenHo
crnopasymMeHus 3a obpaTHO M3KynyBaHe, C Liefl Cb3faBaHe Ha AOMbIHUTENEH NEBbPUIK UK
nanaraHe Ha nasapeH puckK, Npu nsducnsisaHe Ha obuiata puckoBa ekcnosvumsa Ha PoHaa
YnpaBnsBaLLoTo APY)XECTBO B3eMa NpeaBna v Te3n CAENKU.

(6) MNpn nHBeCTMpaHe B OepuBaTMBHU WHCTPYMEHTW, YNpaBnaABalOTO APYKECTBO cnassa
orpaHumyeHuneTo no un. 25, an. 8-10 1 npu ycnosme 4Ye ekcnosnuuatTa KbM 0asoBUTE aKTUBM
000 He HaaXBbPIS UHBECTULMOHHUTE OrpaHnyeHns no yn. 25, an. 1-10., KakTo € NoCo4YEeHOo
B un. 43, an.1 n 2. ot 3AKNCAONKW.

(7) Korato ®oHObLT MHBECTMpa B AepuvBaTtMBHU (PUHAHCOBWM WMHCTPYMEHTU, GasupaHu Ha
WHOEKCU, Te3n WHCTPYMEHTWM He ce KoMOMHMpaT 3a Uuenurte Ha WHBECTULMNOHHUTE
orpaHuyeHus no yn. 25, an. 1-10, kakTo e noco4veHo B un. 43 an. 3 ot 30KNCOMNKA.

(8) 3a uenuTe Ha HacTosIWaTa annHesi PUCKOBETE CBbP3aHN C eKCno3numsTa B AepBaTUBHM
(PUHAHCOBM MHCTPYMEHTU Ce U34ncnsiBaT, kaTo ce B3eMaT NpeaBua Tekylliata CTOMHOCT Ha
6as3oBuTE aKTMBW, PUCKBT HA HacpelwlHaTa cTpaHa no caernkaTta ¢ AepuBaTUBHUSA (OUHAHCOB
WHCTPYMEHT, 6baewmTe konebaHns Ha nasapa, KakTo n HeobxoauMUAT nepuog OT Bpeme 3a
3aKpvBaHe Ha nosuuusita.

Yn. 30a. (Ot™m. c Pew. Ha C[1 Ne 258/16.04.2018 r.)

Yn. 31. (1) MNpu xepxmpaHe Ha aktmeute Ha PoHaa € gepuBaTtMBHU  (PUHAHCOBWU
WHCTPYMEHTUN YNpaBnsaBaLloToO APYKECTBO ce cbobpassiBa C OrpaHUYEHNETO, Ye CTOMHOCTTA
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Ha 6a30BUA aKTUB Ha BCsAKa OTAeNHa Xxeaxupaiia nos3vums Moxe Aa npesuilaBsa CTOMHOCTTa
Ha aKkTMBa KbM MOMEHTa Ha CKM4YBaHe Ha caenkaTta, kouto doHAa npuTexasa B
noptdenna cu.

(2) PasmepbT Ha no3vuusita B AepuBaTUBHM MHCTPYMEHTW, B KOWUTO YMpaBrisiBalLoOTO
APYXXECTBO MHBECTMpa 3a cMeTka Ha dPoHga Cc Uen ynpaBreHMe Ha pucka 3aBUCAT OT
e(peKTUBHOCTTA Ha XeMKMPaAHETO.

(3) PasmepbT Ha nosvuMsiTa B OepvBaTUBHM MHCTPYMEHTUM ce onpenenst oT cregHute
OCHOBHM MPUHLMMK:

a. OcHoBeH chakTop, KOMTO ornpedens ePeKkTUBHOCTTA Ha XemKupaliuTe CAenku e
M360pBT Ha XeoKMpaLl, MHCTPYMEHT ¢ 6a30B akTMB UMK aKTUBM, KOUTO OCUrypsiBaT Haii-
BMCOKA MOMOXWUTENHA Kopenauus Mexay LeHaTa Ha XemKupawimsi WMHCTPYMEHT WU
LleHaTa, KOATO CTOM B OCHOBAaTa Ha CbOTBETHUSI PUCK, KOWTO ce xemkupa. PoHabT
M3ron3Ba cCTpaTerMs 3a aKTUBHO XeMKUpaHe, Mpu KOSTO edeKTMBHOCTTa Ha
XepKupalumTe CAenkM ce n3vmncnsiea Ypes koeduuMeHT Ha XeaxmpaHe:

i) KoepuneHTbT Ha xegxmpaHe e koedULUMEHT, paBeH Ha LeHaTa Ha loYbpceH
OOroBOp, KOMTO € KyrneH unu npogajeH, KbM LieHaTa Ha 6asoBaTa CToka, KOATO ce
Xemxumpa.

H* = p. (0s | O¢), kKbOETO:

AS :npomsHaTa Ha LeHaTa Ha 6a30BUA aKTUB, MO BPEME Ha OeNCTBUE Ha XeIXMpaHeTo;
AF : npomsHaTa Ha XemKupaLLusa akTuB, Mo BpeMe Ha AeNCTBIE Ha XeMKNPaHeTo,

Os : CTaHOAPTHOTO OTKMOHEHME Ha AS;

OF : CTaHOapTHOTO OTKMOHeHWe Ha AF;

0 : KoeduLMeHTa Ha 3aBUCUMOCTTa Mexay AS u AF;

H* ; KoeULUMEHT Ha XedkupaHe, KOWTO MUHUManuanpa pasnukarta B LieHUTe Ha 6a3oBuA 1
XepKupaLys MHCTPYMEHT.

Ako p = 1, a ABeTe OTKINOHEHUs ca paBHU, TO koedmumeHTa Wwe 6bae 1, koeTo e
N oYakBaHuA pesynTar, T.K. ToraBa (oybpcHaTa LeHa ngeanHo oTpasssa cnot
ueHata. EdekTMBHOCTTa Ha XxemoXkupaHe Moxe pda ce pjgeduvHupa KaTto
nponopundaTa oT BapmpaHe, KoATO MOXE Aa Ce eNiMMMNHA Ype3 XeaKupaHe.

OnmumaneH 6pol dozosopu, Heobxodumu 3a XxedXKupaHe:
N* = h*.Na/Qa, KbaeTo:

Na: pasmepa Ha NosnumATa, KOUTO Ce XemKMPa;
Qa: pasavepa Ha e4uH JOroBOp 3a XeaXKupaHe;
N*: onTumanHusa 6poit 4oroBopy 3a XemkupaHe.

i) B cnyyam 4ye edeKTMBHOCTTA Ha XemXkupawimte cAernkum He Moxe ga 6bvae
n3ymcrneHa 4pes koeuuMeHT Ha xemkupaHe, PoHOBLT nNpunara u dopmyna 3a
oueHka (bnek-Ckoync):

d1=(In(So/X)+(r+ o ~2/2)*T)/( *NT), kbaeTo

So — TekyLla LeHa Ha 6a30Bus akTuB

X — ueHaTta Ha ynpaxHdaBaHe Ha onuudaTa

r— 6e3pI/ICKOB JNMNXBEH MPOLUEHT

T — CpoOK 0O nagexa Ha onuusta B roguHu

In — yHKUUMSATa HaTypaneH noraputsbm

0 — CTaHAAPTHOTO OTKIOHEHME Ha HopMaTa Ha Bb3BpaLlA@eMoCT Ha rogviiHa 6asa (MOCTOSTHHO
KanutanusmpaHa) Ha 6a3oB1s akTMB (BONaTUITHOCT)

0. XeoKMpaHeTo Ce cuMTa 3a BUCOKOEMEKTMBHO, ako B Ha4yanoTo U no Bpeme Ha
HEroBOoTO CbLUECTByBaHe Ce O4yakBa M3MEHEHWsATa B crnpaBeanMBaTa CTOMHOCT UMK
Napu4yHUTE MOTOLUM Ha XEeMKMpaHMs akTMB Aa ObAdaT NoYTU HaMb/IHO KOMMEHCUMpPaHU
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NOCPEACTBOM M3MEHEHUsiTa B CrpaBeAnvMBaTa CTOMHOCT WM MapuyHMTE MNOTOUM Ha
XeKUPaLLMS MHCTPYMEHT, a KOHKPETHUTE pesynTaTtu ca B pamkuTe Ha 80-125 Ha cTo.

(4) YnpaBnsiBawoTo APYXECTBO BOAM W CbXpaHsiBa OTYETHA WHGOpMauMs No BuUOoBe
XepKupaLLm caernku.

(5) Mpun ynpaeneHue Ha akTusnTe Ha PoHAa, YNpasnaBaLLloTO APYXKECTBO eXeJHEBHO crieam
N OLEeHsIBa e(PeKTMBHOCTTA Ha XeKMpaHeTo, KaTto npunara npuHumMnuTe Ha MexayHapoaeH
CueTtoBoaeH CtaHgapt 39.

Xl. CHETOBOAHU NPOLIEAYPU NO YNPABNEHUE HA PUCKA

Yn. 32. (U3m. ¢ Pew. Ha CL Ne 258/16.04.2018 r.) OcHOBHa uLen Ha CYETOBOOHUTE
npouenypn € agekBaTHOTO cbbupaHe, obGpaboTBaHe W NpeAcTaBAHE Ha OOCTOBEpPHA,
cuctemaTtmampaHa n HaBpeMeHHa MHopMaLMs 3a CTENEHTa Ha PUCK, Ha KOSITO ca U3MNOXKEHU
doHOoBETE, YNpaBnsiBaHy OT YNpaBnsBawoTo APY>KECTBO.

Yn. 33. CBOEBpPeEMEHHOTO W BAPHO npeacTaBsiHe npen CbBeTa Ha AWpeKTopuTe Ha
MHopMaUMsiTa 3a CTeNeHTa Ha U3MOXEHOCT Ha PUCK € MpeanocTaBka 3a HeaomnyckaHe Ha
KOHLIEHTpaLMs Ha PUCKOBETE M NoHAcsiHe Ha hMHaHCOBM 3aryou.

Yn. 34. CyeTtoBOgHMTE Mpouenypu TpsibBa aa ocurypsiBat BCEOOXBATHOCT Ha CTOMAHCKUTE
npouecu, Kato Mo TO3M HauMH Ce MMHMMU3MPA PUCKLT OT 3aryba u W3KpuBsIBAHE Ha
nHcopMaLmaTa 3a MOMEHTHOTO CbCTOSIHWE Ha [OroBOpPHUTE (QOHAOBE, ynpasnsiBaHW OT
YnpaBnasawoTo APYXKECTBO.

Yn. 35. CyeToBOAHUTE Mpoueaypu TpsibBa Aa ocurypsiBaT NOAXOASALLO CTPYKTypUpaHe Ha
vHaHCOBO-cHeTOBOAHATA MHpOpMaUMs 3a UenuTe Ha YnpaBrieHMe Ha PUCKOBETE OT
YnpaBnsiBalwoTo ApyKecTBo. ToBa ce NocTura Ypes geTannmnsmpaHe u ageksaTHo rpynvpaHe
Ha MHGOpPMaUMsaTa OT MbPBUYHUTE CYETOBOAHWU OOKYMEHTU, Ha 6as3aTa Ha MHAMBUAYaNHUS
CMEeTKOMMaH 1 creunanmanpaHo nporpamHo ocurypsisaHe.

Yn. 36. 3a ocbluecTBsiBaHE Ha LIeNUTe Ha CYETOBOAHUTE MPOLEAypu 3a yrnpasreHue Ha
puCKoBeTE € HE0OBX0AMMO CbInacyBaHOCT C BCUYKM OTAENMN B YNpaBnsBaLloTo APYKECTBO.

Yn. 37. MNpeanoctaBkute 3a NpaBWIHOTO MpwuraraHe Ha CYeTOBOAHMTE npoueaypu ca
cnegHuTe:

a. CnasBaHe Ha opobpeHute oOT CbBeTa Ha AOUPEKTOpUTE Ha YnpasnsaBalloTo
APYXECTBO CHETOBOOHW MONMTUKK, M3paboTeHn B CbOoTBETCTBME C MexayHapoaHuTe
cTaHaapTu 3a hMHAHCOBU OTYETY;

6. BApHO, TOYHO M CBOEBPEMEHHO OCYETOBOASIBAHE HA CTOMAHCKMUTE NPOLECH;
B. OcurypsiaHe Ha HeO6X0AMMUS MHPOPMALIMOHEH NOTOK KbM CHETOBOAHUS OTAENT;
r. HaBpemMeHHOCT Ha NnojaBaHaTa KbM CHETOBOAHUS OTAEN UHOpMaLKS;

A. CTpykTypupaHe Ha WHOMBWMAYanHWs CMETKOMMaH 3a Lenute Ha noslydaBaHe Ha
HeobxoommaTta cHeToBOAHa MHOpMaUus;

e. AKTMBHO B3aMMOZEWCTBME HA CYETOBOAHMS OTAEN C oTherna no ynpasreHve Ha
pucka 1 Opyrute oTaenu Ha YnpaBnsiBallOTO APYXXECTBO 3a NoflydYaBaHe Ha BsipHa U
HaBpeMeHHa MHpopMaLus 3a CTENEHTA Ha U3MNOXXEHOCT Ha PUCK;

X. Hanuume Ha nporpamMHM nNpoaykTW, UEnsiy aBTOMaTM3MpaHe Ha npoLecuTe,
cucTeMaTusMpaHe Ha MHOpMauusaTa, NOCTLMBAHETO HA MbPBUYHUTE [OKYMEHTU U
HaOeXaHOTO UM apXMBUPaHE;
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3. OpraHu3aumoHHa CTPyKTypa Ha CYETOBOAHMS OTAEN B CbOTBETCTBME C HYXAMTE Ha
YnpaBnsBaLwoTo APYKECTBO, NPU SICHO OnpeferneHn npasa, OTTOBOPHOCTM M HUBA Ha
AOCTbN A0 UHOpMaUMATA;

n. ExxeqHEBHO OCYETOBOASsIBAHE HA BCUYKWU OMepauun, KakTo U NPeoLeHKa Ha LieHHUTe
KHUKa B MNOPTENNMTE Ha KOMEKTUBHW WHBECTUMLMOHHM CXEeMW, YnpaBnsiBaHW oOT
YnpaBnsiBawoTo ApYXecTBO, CboOpasHO HOpMaTMBHUTE W3UCKBAHMS M Bb3npuetaTa
cYyeToBOAHA NMONMUTUKA;

n. ExegoHeBHO npefocTtaBAHe Ha OpyrM OTAENU, KakToO M Ha PbKOBOACTBOTO Ha
YnpaBnsiBalloTO OPYXECTBO, Npyu HeobxoauMMocT, Ha WHdopMaumsa, Heobxoauma 3a
aHanu3 n oueHka Ha puckoseTe. ExegHeBHO u3rotBaHe Ha GanaHC M aHanUTU4YHA
060pOTHa BEJOMOCT M aKTUBHO y4acTue Npu U3roTBsiHE Ha eXeAHEBHUTE CNpaBKy;

K. MpeaBwkaaHe Ha Kopurupalum OercTBUS MpWU OOMNyCKaHe Ha rpellky OT pasnvyHo
€CTeCTBO B CYETOBOAHMUSA OTAEN;

n. Bb3MOXHOCT 3a KOHTPON Ha AeiHoCTTa OT OoTAena 3a BbTpelleH KoHTpon n CbeeTa
Ha OUpPeKTopuTe Ha YNpaBnsiBawoTo ApPYXeCTBO;

M. HapgexgHo cbxpaHsiBaHe Ha XapTUeHUTe HOCUTENU Ha WHdopMauusa Ypes
OCUrypsiBaHETO Ha NOAXOASALLM NMOMELLEHMS 3a TOBa.

Yn. 38. YnpaBnsBawoTO APYXECTBO onpegenss U3ToYHMUMTEe Ha ueHoBa WHdopmaums,
AaHHUTE OT KOUTO LWe ce nomns3sBaT 3a exXedHeBHa W/Wnn exemecevHa npeoueHka Ha
nosvumMnuTe B nopTdenna Ha KOMNEKTUBHU WHBECTULMOHHW CXeMW, YnpasnsiBaHW OT
YnpaBnsiBaLLlOTO APYXECTBO, KAKTO M OTFOBOPHUTE 3a TOBA CIYXUTENMN.

Yn. 39. (U3m. ¢ Pew. Ha C[0 Ne 258/16.04.2018 r.) 3TOYHULM HaA UEHU ca perynupaHute
nasapu Ha LIEHHM KHMXa, Ha KOUTO Ce TbpryBaT NpUTEXaBaHUTE LIEeHHN KHUXKa.

Yn. 40. M3TOYHMUM Ha KOTUPOBKM Morat Aa 6baaTt npusHatM CBETOBHW MHAOPMAaLUOHHU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha Gbnrapckute ObpXXaBHU LEHHU
KHWKa MoraT ga ce non3BaT KOTUPOBKM OT MbPBMYHWM AWbPU, KaToO B TO3M Cry4yan ce
M3NCKBa Oa ce onpedensat AUMTbpUTE U OTFOBOPHUTE NMua 3a cbbupaHe n obpaboTka Ha
MHGopMaumaTa.

Yn. 41. (U3m. ¢ Pew. Ha C[0 Ne 258/16.04.2018 r.) 3a BcsAKka OT no3mummMTe BbB (P1HAHCOBYU
WHCTPYMEHTW, KOUTO HAMAT TEKYLLN KOTUPOBKM 3a LIEHWN, Ce onpeaensa MeTo 3a npecmsataHe
Ha cnpaBeanveaTta M LeHa, KaTo To3n MEeToA ce cneasa nocregoBaTenHo. OTroBopeH 3a
npecmsaATaHeTo Ha cnpaBegnueBuTe LeHM e PbkoBoauTenaT Ha oTaen ,YnpaeneHue Ha
noptennun’ Ha YnpaesnsiBawoTo APYKECTBO, KONTO TpsbBa Aa MOXe Aa faBa passiCHEeHUs
3a HanpaBeHUTE U3YUCTIEHMSA 1 NEPUOANYHO A NPOBepsiBa NPUrogHOCTTa M afeKBaTHOCTTA
Ha M3MNon3BaHUTE METOAMN.

Yn. 42. (U3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) YnpaBnaABaLLOTO APYXECTBO creasa ga
gernervpa OTrOBOPHOCTU Ha cnyxutenute ot otgenn ,CeTbNMEHT U agMUHUCTPATUBHO
obcnyxsaHe* n ,C4eTOBOACTBO®, KOMTO Aa CregaT 3a OTKIOHEeHUATa B CEeTb/IMEHTa Mo
coenkute ¢ PMHAHCOBM MHCTPYMEHTU 1 BanyTu.

Xll. ADMUHUCTPATUBHU NPOLIEQLYPU

Yn. 43. MNpaBunaTta Ha YNpaBnsaBaLwoToO OPYXKECTBO, ypexaallM BbTpeLlHaTa opraHmsaums u
OTroBOPHOCTUTE, TPAOBa Aa ocurypsieaTt 1 CbabpxarT:

a. peHtudumumpane, cebrpaHe 1 pasnpocTpaHsaBaHe B nogxoasia opma n CpokoBe
Ha HagexaHa W [O0CToBepHa WHGOpPMauusA, KOATO NO3BONABa Ha BCAKO nNuue B
yrnpaBnsABaLLOTO APYXECTBO Aia noeme onpeaerneHa oTrOBOPHOCT;
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6. EdbekTMBHa KOMYyHMKaLMS MO XOPM3OHTArHa W BepTMKanHa NMHUS U Ha BCUYKK
iepapXMYHN HMBA Ha YNpaBnsiBALLOTO APYXKECTBO;

B. MonuTukM 1 npoueaypu 3a paspeLuaBaHe M 0a06psiIBaHe;

r. MonuTukn 1 npouedypu 3a pasgernsiHe Ha OTFOBOPHOCTUTE MO HauyMH, KOWUTO He
No3BoNsiBa €AuH CNyXWTen eOHOBPEMEHHO [a HOCWU OTroBOPHOCT Mo ofobpsiBaHe,
N3MbIIHEHNE, OCYETOBOASIBAHE U KOHTPOI Ha COENKUTE;

A. MonuTrkn 1 npoueaypy 3a 4OoCTbN A0 UHpOPMaLMATA;
e. MNpaBuna 3a ynpasneHne Ha YOBELLKUTE PecypCu.

Un. 44. AOMUHUCTPATMBHU Mpoueaypu, HeoOXoAMMKN 3a OCHLLECTBSIBAHE HA AeNHOCTTa Ha
YnpaBnsiBaloTo ApYXeCcTBo, ca:

a. MNpoueaypa 3a ogobpsiBaHe UNKU KopUrMpaHe Ha BbTPELLHUTE NpaBuna;
6. Hannune Ha cuctema 3a BbTPELLEH KOHTPOST;

B. YNbMHOMOLLABaHe Ha CNYXUTENn 3a NOTBbpXXaBaHe M NOANMCBaHE Ha AOKYMEHTU B
paMKUTE Ha OENHOCTTa Ha YNpaBnsiBawloTO OPYXECTBO;

r. Mpoueaypa 3a cb3gaBaHe, 06paboTBaHe U ynpaBreHve Ha AaHHUTE U JOKYMEHTUTE B
YnpaBnsiBawoTo APYKECTBO, BKMOYMTENHO TAXHOTO apXMUBUPaHE;

A. ADMUHUCTpUpaHe Ha nHpopmaumoHHaTa cuctema.

Xlll. OTYETHOCT U NPOLIEAYPA MNPU YCTAHOBABAHE HA HAPYLWWEHUE HA
HACTOALUIUTE NMPABUNA

Yn. 45. OTtgen ,YnpaeneHue Ha pucka“ Ha YNpaBnsiBaloTO OPYXECTBO BOAU U CbXpaHsiBa
OoT4YeTHa MHopMaLusa No BnaoBe xemxkupawm caenkm n npeacrassa B KOH nHdbopmauusaTa,
cbrnacHo Hapegbara no yn. 60, an. 1, . 3 ot 3AKNCOMKW.

Yn. 46. YnpasensasawoTo OpyXecTBO M3BbpLUBA OLEHKa, KOHTPON W nperneq Ha cuctemaTta
3a ynpasfieHuMe Ha pucka BeaHbX roguwHo. lMepuoabT obxBawa TekywaTta buMHaHCOBa
roguHa.

Yn. 47. Bb3 ocHOBa Ha M3BbplUeHaTa NpoBepka no un. 47 no-rope n npun HeobxoammocT oT
BHacsiHe Ha npomeHun B [lpaBunarta 3a ynpaBneHWe Ha pucka, ynpaBUTENHUAT OpraH Ha
Ynpaensasawoto [OpyxectBo npuema npomeHn B lpaBunarta, kouto ce BHacatT B KOH 3a
ogobpeHue no pega Ha un. 18, an. 1 n 2 ot 3OKNCANKW B cpok HE NO-KbLCHO OT 7 OAHW crnea
Aararta Ha npMeMaHeTo UM.

Yn. 48. (Otm. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.)

SAKIIOYUTENHU PA3NOPEABU

§1. HacroswmTte npaBuna ca npuetn c peweHve Ha CbBeTa Ha AUPEKTOpUTE Ha
YnpaenssawoTo gpyxectso ,Ekcnat AceT MenngxmbHT® EALl, oTpaseHo B NpoTokon Ne 85
ot 9 anpun 2012 r. 1 OTMEHAT gocera gencrBawmte cbrnacHo [lNpotokon Ne 7 ot 21
deBpyapu 2008 r. lNpasuna. lNpaBunata ca uamMeHeHM U gonbnBaHu c [MpoTokon Ne
86/23.05.2012 r., MNMpoTtokon Ne 87/27.06.2012 r., MNMpoTtokon Ne 92/14.12.2012 r., MNMpoTokon
Ne 136/19.08.2015 r., MNpotokon Ne 177/23.12.2016 r., lMNMpotokon Ne 180/01.02.2017 r.,
Mpotokon Ne 192/16.03.2017 r., [llpotokon Ne 258/16.04.2018 r., [Mpotokon Ne
266/30.07.2018 r., MpoTokon Ne 406 ot 12 tonu 2023 r., MpoTtokon Ne 407 ot 28 aBryct 2023
r.,lMpotokon Ne 408 ot 2 oktomBpu 2023 r. n MNpoTtokon Ne 410 ot 20 oktomepu 2023 r.,
kato,Ekcnat AceT MeHnmpxmbHT® EALL opraHusupa v ynpaenasa JorosopeH goHg ,Exkcnat
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Akumn PassuBalum ce Nasapu“ cernacHo PaspelwieHne Ha KomucusaTta 3a pyHaHCOB Haa3op
3a opraHusupaHe 1 ynpaerneHue Ha oHga Ne 85-4d/09.12.2009 r.

§2. 3a BCUYKM BBLNPOCK, KOUTO HE ca U3pUYHO ypedeHn B Te3u [lpaBuna, HamupaTt
npunoxenune pasnopenodute Ha 3OKNCOMKA 1 octaHanoTo NpunoXXumMo 3akoHO4aTEsNCTBO.

§3. B cnyyan Ha HecbOTBETCTBME MexXAy pasnopeabu Ha Te3u [paBuna n Ha HopMaTMBEH
akT, npunara ce nocrnegHusi, 6e3 ga e Heobxoanumo uameHeHune B [NpaBunarta, OCBEH ako
TOBa M3PUYHO He ce NpeaBuxaa OT HOpMaTUBHUA akT unu Tesu MNpasuna.
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