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

cbrnacHo Hapen6a Ne 44 ot 20.10.2011 r. 3a U3snCKBaHMATA KbM OENHOCTTA Ha
KONMEeKTUBHMUTE UHBECTULIMOHHU CXeMMU, yNpaBnsiBawuTe Apy»ecTBa, HauMoOHanHuTe
MHBECTULMOHHM (hoHOOBE, aNnTepHaTUBHMUTE MHBECTULIMOHHM (bOHOOBE U NuuaTa,
ynpaBnsiBaliy anTepHaTUBHM UHBECTULIMOHHUN POHAOBE

Te3n npaBuna ypexpaT opraHuM3auMOHHaTa CTPYKTypa W HuMBata Ha OTrOBOPHOCT MO
yrnpaBneHneTo Ha pucka B ynpasnsasawo apyxectso (Y) ,Ekcnat AceT MeHnmxkmbHT EALL,
KaKktTo W npasunara W npouegypute 3a YCTaHOBSIBaHe, OLeHsiBaHe, YnpasreHve Wu
HabnaeHne Ha PUCKOBETE, Ha KOUTO e M3NoXeH goroBopeH ¢oHg (OdP) ,Ekcnat Axkuun
PassuBawm ce [lNaszapu® (M3m. ¢ Pew. Ha CO Ne 266/30.07.2018 r.) (PoHA; KONekTuBHa
MHBECTULIMOHHA CXeMa).

. OCHOBHMW MNMOJNOXXEHWUA

Yn. 1. Hacrtoswmute npasuna onucBaT HauYnMHUTE W Mogenute 3a wuageHTuduumpaxe,
n3MepBaHe, aHanu3 n ynpasfieHNE Ha PUCKOBETe, CBbp3aHu ¢ nopTdenna Ha PoHoa B
CbOTBETCTBME C PUCKOBUS My Npocus.

Yn. 2. (1) PuckoBuaT npodun Ha goroBopeH doHa PoHaa e onpeaeneH B UHBECTULMOHHATA
My MONUTUKa NPW OTYMTAHE Ha W3WUCKBaHWSATA 3a AOXOOHOCT Ha donaa. lMpasBunata 3a
OLEHKa W ynpaBfneHne Ha pucka ca 4YacT OT MHBECTMLMOHHATa MonuTuKa, BKMoYBalia u
OCHOBHWUTE LENM M OrpaHnyeHnsiTa 3a CbCTaBa M CTpPykTypaTa Ha aktmBute Ha PoHaa,
onucaHa B [MpaBunaTa Ha oHaa.

(2) Uenta Ha doHOa e ga ocurypu Ha MHBECTUTOPUTE HapacTBaHe Ha CTOWHOCTTa Ha
WHBECTULMMTE MM B ObIITOCPOYEH MMaH Npu yMEpPEeHO OO BUCOKO HMBO Ha puck. PoHOBLT
WHBECTMpa NpPeaMMHO akuum wnu npaea, nNpueTM 3a TbproBuss Ha ObArapcku unu
YyXKOECTPaHHW perunvpann nasapu.

Yn. 3. (1) YnpaBnasawoTo ApY>KECTBO MAEHTUDMLMPA N n3MepBa BCUYKM PUCKOBMK dbakTopu,
CBbP3aHU C OTAENHUTE UHCTPYMEHTN B nopTdernna Ha PoHaa, crneq KoeTo nuamepsa obwiarta
eKcrnosmums Ha noptdenna KbM Tean (Paktopu U B3ema pelleHus 3a yrnpasreHne Ha
puckoBeTe Ha NOPTEENHO HMBO.

(2) (M3m. ¢ Pew. Ha C Ne 258/16.04.2018 r.) MNpun ynpasneHneTo Ha pucka PoHABLT cu
NOoCTaBs CrieqHNTE OCHOBHW Lienu

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

6. [ocTuraHe Ha ePEKTUBHOCT NMPU XeOKUPAHETO;

B. ONTMMM3aunst Ha MHBECTULIMOHHUTE pe3yntaTtu.

Il. OPFTAHU3ALMOHHA CTPYKTYPA

Un.4. (1) OpraHusdaumoHHaTa CTPyKTypa B YNpaBrsiBallOTO [APYXeCTBO, CBbp3aHa C
ynpaBfeHNeTOo Ha pucka, € TPUCTENEHHA 1 BKINIOYBA:

a. CbBeT Ha avpekTopuTe;

6. N3anbnHUTENEH OMPEKTOP;.
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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 ,BbTpelwleH KOHTPON U HOPMaTMBHO CbOTBETCTBME®,
cnyxutenun ot otgen ,CeTbIMEHT N agMUHUCTPATUBHO OBCNYXBaHE" U CryXUTenu ot
otaen ,CuyeToBOACTBO®, BbB Bpb3ka C HabOnogeHWe Ha npoueca no cbOupaHe,
obpaboTBaHe W nMNpeacTaBsHe Ha [OOCTOBEPHa, cucTemMatmsaMpaHa W HaBpeMeHHa
WHpopMaLMsl 3a CTEMeHTa Ha pPUCK, Ha KOATO Ca W3M0XEHU KOJIEKTUBHUTE
WHBECTULMOHHM CXEMM, YNpaB/siBaHM OT YNpaBnsaBaLwoTo APY>KECTBO.

(2) B cnyyan Ha npoMsaHa Ha opraHu3auMoHHaTa CTPYKTypa, onpegeneHa B an. 1, cnegea ga
ce rapaHTupa cnasBaHeTo Ha OCHOBHWS NPUHLMM 3a pa3gensiHeTo Ha OTFOBOPHOCTUTE MEXAY
cnyxvrtenuTte ¢ Luen npegorepaTsiBaHe KOHMIMKTU Ha MHTepecH.

Yn. 5. CbBeTbLT 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. Cneaum 3a cnaseaHeTo Ha lNpaBunaTta 3a oueHKa W yrnpaBrieHne Ha pucka v y4acTtea
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
NpaBOMOLLMATA CU;

r. MsBbpliBa exerogeH npernes Ha nonuTMKATE M cTpaTernvTe 3a ynpasrieHue 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. V3MbrAHUTENHWAT AMPEKTOP Ha YNpaBnsBalloTO APYXKECTBO uUMa crnegHute
OTrOBOPHOCTU, CBbP3aHu C OLeHKaTa 1 ynpaBfeHNeTo Ha pucka:

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

0. KOHTpOHMpa cna3BaHETO Ha onpeaeneHnTe NMIMMNUTK;

B. Cb3gaBa opraHusauust Ha paboTa, KOITO OCUrypsiBa CnasBaHeTo Ha onpeaeneHuTe
MIMMUTM 1 HUBO Ha PUCK;

r. Cnegun 3a CbOTBETCTBME Ha U3MON3BaHUTE OT CbOTBETHUTE CMYXUTENU npouenypwu
no wusMepBaHe, HabniwogeHne W oueHka Ha pucka ¢ npueTute oT CbBeTa Ha
AVPEKTOPUTE BbTPELLHOAPYKECTBEHM JOKYMEHTH;

A. Bsema pelweHna 3a KagpoBo, MaTtepuanHo-TeXHUN4eCko 1 MeToan4ecko ocurypsasaHe
Ha OENHOCTUTE NO OLIEHKA U ynpaslieHne Ha pucka.

UYn. 7. (1) Otgen ,YnpaBneHne Ha pucka“ gencresa He3aBMCUMO OT ApyruTe oTaenu B
YnpaBnsiBalloTO APYXECTBO, OoTdynTa ce npsiko npen CbBeTa Ha OupekTopute U Mma
cnegHUTe OTTOBOPHOCTU MO YNpaBnNeHWETO Ha pucKa:

a. PaspaboTtBa v npunara cuctemaTta 3a ynpasneHue Ha pucka Ha PoHAa;
6. MsanbnHaBa npasunaTa n npouenypuvte no ynpaBneHne Ha pucka;

B. MapaHTMpa cbOTBETCTBMETO C ogobpeHaTa BbTpellHa cuctemMa 3a orpaHM4yaBaHe 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. KoHcyntmpa CbBeTa Ha gupekTopuTe Ha YNpasnsiBawoTo APYKECTBO OTHOCHO
onpeaenaHeTo Ha puckosus npoun Ha PoHAaa;

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 npocpmnm Ha PoHAa;

ii) cboTBETCTBMETO Ha ®OHAA C BbTpeLIHaTa My cucTema 3a orpaHu4aBaHe 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 penoBHo npea CbBeTa Ha AMPEKTOpPUTE Ha YNpaBnsiBaLloTO APYXECTBO 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 1 NOAXOASLLN AeNCTBUS;

X. M3B'prIJBa npernea n nognomara opraHm3aumdaTta U npouenypute 3a oueHka Ha
VI3B'bH60pCOBI/ITe AepuBaTuBK,

3. KoHTponupa cnasBaHeTo Ha ycTaHoBeHUTe oT CbBeTa Ha AMPEKTOpUTE NUMUTU U
yBefomsiBa M3mbnHUTENHUS AMPEKTOP W OpyrMTe npeacTaBnsiBaliM YnpaensiBawoTo
APY>XECTBO NPV HafBWLIaBaHe Ha YyTBbPAEHUTE NUMUTY;

n. Cnyxutenute B otaen ,YnpaeneHue Ha pucka“ Tpsbsa ga npuTtexxaeaT nogxogsuia
KBanudukaumsa 3a U3NbHEHNE Ha Bb3NOXEHUTE UM OEAHOCTW.

(2) YnpaBnsapalLoTo ApYy>KECTBO Ocurypsiea Ha otaen ,YnpaBreHue Ha pucka“ CbOTBETHUTE
npaBoMoOWMSA M JOCTbMN A0 UuaAnata uHdopmaums, HeobxoouMmu 3a M3NbIIHEHWE Ha
dyHKUMMTE My no an. 1.

ll. A\BEHTU®UKALIUA U UBSMEPBAHE HA PUCKOBETE, CBbP3AHU C AEMHOCTTA
N UHBECTULIMUTE

Yn. 8. (M3m. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) (1) MNpouecbT No yCTaHOBSABAHETO,
ynpaBneHneTo 1M HabniogaBaHeTO Ha pUCKOBETE MMa 3a uen a Hamanu BNUSHUMETO Ha
BbHLUHUTE W BBbTPELIHUTE PUCKOBU (DAKTOPU BbPXY WHBECTULUWUTE, BKIKOYMTENHO Ha
puCKOBETE, NPOM3THYaLLM OT MaKpOMKOHOMMYECKaTa cpeaa.

(2) MpouenypwuTe 3a ynpasreHne Ha pycka BKIOYBAT:
a. geHTndurkaumnsa Ha pucka;
6. OueHkKa Ha pu1CKa;
B. N360p Ha cTpaTernst No OTHOLUEHWE HA PUCKa;
r. U36op Ha Ha4yMHK 32 HaMareHne CTeneHTa Ha puUcka;
4. KOHTpon HMBOTO Ha pucka.

(3) OueHsiBaHeTO, aHanM3bT W HaOMAEHMETO Ha puUcKoBUTE (pakTopy Ce M3BbpLUBA
eXeOHEBHO OT CNy>XutenuTe B oTAenN ,YnpaeneHne Ha pucka®“.

(4) (Hoea. ¢ Pew. Ha C[ Ne 407/28.08.2023 r.) YnpaenasalwloTo ApyxectBo Ha PoHaa e
3adb/KEHO da paspabotm M npueme MnonuTvMKa 3a MpOBEXOdaHe Ha CTpec TecToBe 3a
NMKBMOHOCTTA C BCUYKM HACoOKM WU pekBmantn no un. 456 ot Hapepba Ne 44.
YnpaensBawoTo LPYXKECTBO MpoBexda CTPec-TeCTOBE Ha Tpumeceuve, CBbp3aHu C
NUKBUOHOCTTA, KOUTO My AaBaT Bb3MOXHOCT Aa OLEeHU U HabniogaBa NMKBMAHMSA PUCK Ha
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ynpaBnsBaHusa oHa. 3ano4yBanky OT BCEKM MbPBM Mecel OT roguHaTta, Unm no-4ecTto no
npeueHKka Ha YNpaBnaBawoTo APYKECTBO, ako nasapHuTe obcTosaTencTea ro Hanarat. Ypes
aHanua Ha 4yBCTBMTENHOCTTA u/unu Gek-TecTBaHe ce M3MepBa €BEHTYyanHOTO M3MEHEeHue
Ha CTOMHOCTTa Ha fJafeHa LeHHa KHura npy obudamHn n/mnn n3sbHpegHun ycrnosus. B cpok
ot 30 gHKU cnep NpuUKNioYBaHe Ha NPOBEAEHNTE CTPEC-TECTOBE YNPaBnsiBaLLOTO APY>KECTBO
yBe4oMsiBa 3aMeCTHUK-NpeaceaTensa 3a pesyntatute OT Hero, Kakto U 3a npeanpueTute
AENCTBMSA 3a NPOMsiHA Ha npoueaypuTe 3a ynpaBreHuMe Ha NMKBMAHOCTTA, ako TakMBa ca
Heobxoanmu.

Yn. 9. (M3m. c Pew. Ha C[1 Ne 406/12.07.2023 r., nam. ¢ Pewws. Ha C[] Ne 436/18.12.2025.)
PuckosuTte cakTopm, KOMTO OKa3BaT BNUsiHNE BbPXY MHBeCTMUunTe Ha PoHAa, ca:
a. MasapeH puck — Bb3MOXHOCTTa Aa ce peanusupat 3arybu nopagu HebnaronpusitHu
M3MEHEHNS B LEHUTE Ha LEHHW KHWXa, nasapHuTe NWUXBEHW MPOLEHTWU, BanyTHU
KypcoBe v apyrn. KOMNOHEHTUTE Ha na3apHUs pUck ca:

i) TMXBEH PUCK — PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBeCTUUMSITA B AafeHa
LieHHa KHUra nopaau U3aMeHeHne Ha HMBOTO Ha NIXBEHUTE NPOLEHTY;

ii) BANyTEH pUCK — PUCKLT OT HamansiBaHe Ha CTOMHOCTTAa Ha MHBECTMUMSTA B fadeHa
LileHHa KHUra unu Aenosut, AeHOMUHUPaHM BbB BarlyTa, pasnuyHa oT eBpo, Nopaam
N3MeHeHWe Ha Kypca Ha obMsiHa Mexay Tasu BarnyTa U eBpo;

iii) LEHOBM pUCK, CBBbP3aH C MHBECTMLMM B akUMW UNU OPYrM OSNOBU LEHHU KHUXA -
PUCKBT OT HaMarsiBaHe Ha CTOMHOCTTa Ha MHBECTULUATA B afileHa LieHHa KHUra npu
HebnaronpusaTHM NPOMEHM HA HMBATA Ha NasapHUTE LIEHU;

iV) IMKBMAEH PUCK, CBbP3aH C Bb3MOXHOCTTA OT 3arybu mnm nponycHatu nonau ot
HaNOXWUTENHN UMW NPUHYOUTENHW NpoaaxkOu Ha akTMBM npu HebnaronpusATHU
nasapHu ycrnoBusi (kaTo HamnpuMMep HUCKO TbPCEHE MpU HanMMYMeTo Ha CBPbX
npegnaraHe);

V) MH(braumMoHeH pucK, NpeacTaBnsiBall, BEpPOSTHOCT OT roBULIABaHe Ha 06LOTO
paBHMLLE Ha LUeHUTe B WKOHOMWKATa, BCNeACTBME Ha KoeTo Hamarnsiea
nokynaTenHaTta cnocobHOCT Ha MecTHaTa BanyTa — eBpo. VIHdnauMoHHUTe npouecu
BOOSAT 4O HamarneHue Ha peanHaTta 4OXOAHOCT, KOATO rnornyyYaBaT MHBECTUTOPUTE.

6. KpeanteH puck — Bb3MOXHOCTTa OT HamansiBaHe Ha CTOMHOCTTa Ha nosvuusTa B
eavH (OUHAHCOB MWHCTPYMEHT MpU HeovakBaHM CbOUTUS OT KpeauTeH XapakTep,
CBbp3aHW C EMUTEHTUTE Ha (UHAHCOBU MHCTPYMEHTW, HacpellHaTa cTpaHa no
GopcoBM U M3BBLHOOPCOBM CAENKM, KaKTO U ObpXaBuTe, B KOMTO Te M3BbpLUBAT
AenHocT. KpeauTHusAT puck OuBa  Tpu  BUAA: KOHTPAreHTeH, CEeTbIMEHT W
WNHBECTULIMOHEH PUCK.

B. OnepauunoHeH — Bb3MOXHOCTTa a ce peanuaupar 3arybu, CBbp3aHun C rpeLlky Unm
HECbBbPLUEHCTBA B cCUCTEMATa Ha opraHu3auusi, HegocTaTb4yHO KBanMduuMpaH
nepcoHan, HebnaronpusTHW BbHWHM CbOUTUSE OT HedUHaAHCOB  XxapakTep,
BKITIOUUTENHO NpaBeH PUCK.

r. Puck OT KOHUeHTpauuMs — BbB3MOXHOCTTAa OT 3aryba nopagum HenpaswuiHa
auBepcudukaumnsa Ha ekcro3mumm KbM KIMEHTU, FPynu CBbP3aHn KITUEHTU, KITMEHTU OT
€[VH U CbLl, MIKOHOMWYECKM OTpachSl nnu reorpadcka obnact, unu Bb3HWKHaMN OT eaHa
N Cblla OEMHOCT, KOEeTO MOXe Aa MNpUYMHM 3HauMTenHu 3arybu, KakTo U pPUCKBT,
CBbP3aH C rornemMun Henpeku KpeauTHU eKCro3nLnK.

O. CNCTEMHM pUCKOBE — 3aBUCAT OT OOWMTE KonebaHus B MKOHOMMKATa M nasapute
KaTo uano u moraT ga ce pasfaensaT Ha MaKpOMKOHOMWYECKW, JIMXBEH, BarlyTeH,
WHNAUMOHEH, NONUTUYECKM, HOPMATUBEH, HENPEABUANMWN CbOMTUSA. YNpaBNsaBaLLOTO
OPYKECTBO He MOXe Aa Brvsie BbpXy CUCTEMHUTE PUCKOBE, HO M OTYMTa U Ce
cbobpassiBa C TAX.
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€. PMCKOBE 3a YCTOMYMBOCTTA — pa3siCHEHM B un. 25 oT Teau lNpasuna.

IV. MA3APEH PUCK

Yn. 10. YnpaBnsiBawoTo APYKECTBO Mpunara KpaTkocpodHa W ObArocpoyHa ctpaTterusi 3a
ynpaBrieHne Ha NasapHUsi pUCK, CBbP3aH C OCbLLECTBSABAHETO Ha AeHocTTa Ha doHaa.

Yn. 10a. (M3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r., Nam. ¢ Pew. Ha C[0 Ne 407/28.08.2023
r.) (1) YnpaBnsaBawoTo APY>KECTBO N3MEPBA IMXBEHUSA PUCK NOCPEOCTBOM N3YMCNISIBAHE HA
Awopauus. Oiopauusata e OCHOBHaTa Msipka 3a YyBCTBMTENHOCTTA Ha AafeHa LeHHa KHWUra
KbM M3MEHEHMETO Ha HMBOTO Ha nuUXBEHMTe npoueHTn. Y[ wnsnon3ea MeToga Ha
moamnduumnpaHaTta gropaums, 3a ga n3Mepu NMXBEHUS PUCK, CBbP3aH C BCsIKA LIEHHA KHUra,
0asvpaHa Ha NMXBEH MPOLEHT KaTo obnurauun, NMXBeHU cyanu, drovbpcn, 6asmpaHn Ha
NNXBEHM MPOLUEHTU, N drovbpcK, 6asmpann Ha obnurauumn. Y[ npunara KpaTtkocpodHa w
ABNArocpoyHa cTpaTterns 3a yrnpasrneHne Ha NIMXBEHUST PUCK.

(2) ObnrocpoyHaTa cTpaTerust 3a ynpaerieHNe Ha NIMXBEHWUS1 PUCK BKIHOYBa onpeaernsiHe Ha
LleneBM CTOMHOCTM Ha YyBCTBUTENHOCTTa Ha nopTdeina KbM U3MEHEHMEeTO Ha HMBOTO Ha
NUXBEHUTE MPOLIEHTM, CbIMACHO MHBECTULMOHHUTE LIenn 1 nonuTuka Ha doHaa.

(3) KpaTkocpouHaTa cTpaTermsi BKNHOYBA eXeOHEBHO/eXeCceaAMUYHO onpegensiHe Ha
YyBCTBUTEINHOCTTA Ha AafeHa LeHHa KHUMra KbM M3MEHEHMETO Ha HUBOTO Ha JNINXBEHUTE
NPOLEHTWN.

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[1 Ne 258/16.04.2018 r.)

Yn. 11. (M3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r., uam. ¢ Peww. Ha C[] Ne 436/18.12.2025 r.)

YnpaBnsiBaLLOTO APYXECTBO U3mMepBa BanyTHUS PUCK 33 BCAKa BanyTa, pasfnunyHa oT eBpo.

BanyTHuAT puck ce namepsa 4Ypes U3non3BaHe Ha NcTtopuyeckata BONaTUNHOCT Ha Kypca Ha
CbOTBETHATa BanyTa KbM €BPOTO CNPSIMO HETHATa BaslyTHa €KCrno3nums.

Mpn HeobXxoAMMOCT M BBL3MOXHOCT Ce npeaBuxaa XeKupaHe Ha BanyTHUS PUCK 4vpe3
n3nonasaHe Ha BanyTHU provbpcK, hopybpan, onuum unu nogxoaawm ETF cdoHgose.

Yn. 12. (1) YnpaBnsBawoTo APY>KECTBO Mnpunara KpaTKOCpovHa cTpaTterus 3a ynpasneHue
Ha LLEHOBMWS PUCK, CBBbP3aH C MHBECTULMKN B aKUMW, KaTO N3MEepPBa U aHanuaupa nonyyeHuTe
pe3yntatm 4pe3 efuH OT MNPUNOXUMUTE 3a CbOTBETHUS MNasap Ha LEHHU KHWXa
KONU4eCTBEHN METOAM:

a. Nctopuyecka BoNatUHOCT, M3MeEpPEeHa Ypes3 CTaHAAPTHO OTKITOHEHWE;
6. B-koeduumeHTa KbM MHAEKCUTE HA CbOTBETHUTE Nasapw;

B. Npn HEBB3MOXHOCT 3a MpunaraHe Ha Todyka Ha Oykea ,a“ u ,6° YnpaBnaBawoTo
APY>XECTBO U3Non3Ba CTaHAapTHOTO OTKIMNOHEHUE Ha M30paHUs MHOEKC Ha perynupaHus
nasap, Ha KOWTO Ce TbpryBaT AadeHUTe akuuu, KaTo 3amMecTUTen npu UsnOoCTHMSA
aHanus Ha nopTgeunnure.

(2) OBWMAT pUcK Ha NopTdernna ce namepsa Ypes3 uctopmyeckaTa BONaTUNHOCT Ha LieHaTa
Ha ganoseTe/akummTe, U3MepeHa 4Ypes CTaH4apTHO OTKIIOHEHWE.

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

a. OueHka Ha nNpUNOXUMOCTTA M €edEKTMBHOCTTAa Ha W3Mon3BaHWTE MeTOAM 3a
N3MepBaHe Ha LIeHOBUSI 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. (M3am. ¢ Peww. Ha C[] Ne 258/16.04.2018 r.) PbkoBoanTenart Ha otaen ,YnpaeneHue Ha
pucka“ cnean eXeaHEeBHO OrpaHMYeHuMaTa Ha MHBECTUUMMTE MO rpynu  OUHAHCOBU
WHCTPYMEHTH, onucanu B NpaBunata Ha PoHaa. Becako npeMmHaBaHe Ha orpaHudeHusaTa no
NpeaoxooHOTO M3peyeHue ce AOKYMEeHTMpa OT OoThena 3a ynpaBfeHue Ha pucka u ce
Aoknagea Ha CbBeTa Ha OMPEKTOpPUTE Ha YNpaBnsaBalloTO APYKECTBO 3a npeanpvemMaHe Ha
KOpurupaiim 4encTBus.

V. KPEOUTEH PUCK U PUCK HA HACPELLIHATA CTPAHA

Yn. 14. KpeAUTHNAT pUck € 06LLI0 pUCKbT OT HamarnsiBaHe Ha CTOMHOCTTAa Ha MHBeCTULUNATA
B [ajdeHa LeHHa KHMra npu HeovakBaHM CbOMTUS OT KpeauTeH XapakTep, CBbp3aHu C
EMUTEHTUTE Ha LIEHHM KHWXKA, HacpelHaTa cTpaHa no 60pcoBu u M3BLHOOPCOBU COENKM,
KakTO U Heo4YaKkBaHM CbOUTUS B ObpXKaBUTe, B KOUTO T€ U3BbPLLBAT AEMAHOCT.

Yn. 15. yl'lpaBJ'IFIBaLLI,OTO AOPYXKeCTBO pasrnexana Tpu OCHOBHU BMOA KpeaAUTeH 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 Nony4Yn HacpeLLHN NapuyHU CPeacTBa UM (OMHAHCOBU MHCTPYMEHTU OT KOHTpareHT
Ha Jatata Ha CeTbfIMEHT, Crned KaTo TOW € WU3MbIHUI 3agbiKeHusiTa No AafdeHu
COENKN KbM TO3M KOHTpareHT. YnpasnaBallOTO APYXECTBO M3MepBa TO3M PUCK 4pes
CTOMHOCTTAa Ha BCUYKN HEMPUKNIOYUNW COESKN C €[Ha HacpeLlHa CTpaHa KaTo NpoLeHT
OT CTOMHOCTTa Ha ynpasnsiBaHus nopTdenn. He ce BKkMo4uBaT COENKUTE, 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 nopaav KpeauTHO cbOuTue npu
eMUTEHTa Ha TO3M MHCTPYMeHT. KpeantHo cbbuTne e obsBsiBaHe B HECHLCTOATENHOCT,
HEeNnaTexxocnocobHOCT, CbLLECTBEHA NPOMSsIHA B KanuTanoBaTa CTPYKTypa, HamansBaHe
Ha KpeauUTHUS PEUTUHT 1 Ap. Y[ n3BbplLUBa KAYECTBEH N KONMYECTBEH KpeauTeH aHanma
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.) llumntuTe 3a CAENKN U HMBATa Ha PUCK,
CBbp3aHu C KpeaAUTHUNA PUCK, ce ogobpsBaT n npepasrnexaar Ha Tpumecedne ot CbBeTa
Ha OMpeKTopuTe MO MpeanoXeHwe Ha OTAena 3a ynpasfeHue Ha pucka. YnpasnssawoTo
APYXXeCTBO Ce CTpeMu fa pedyuvpa KpeauTHUS PpUCK 4Ype3 aHanm3 Ha (UHaHCOBOTO
CbCTOSHME Ha KOHTpareHTUTe Ha ®PoHAa WU MOHUTOPWMHI Ha USAnocTHaTa MM [AEeNHOCT,
[OKOJIKOTO TOBA € Bb3MOXHO U NPAKTUYECKM NPUMOXKUMO.

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

(2) KpaTkocpoyHaTa cTpaTterus 3a yrnpasneHue Ha KpeauTHUS PUCK U pUcKa Ha HacpelyHaTa
CTpaHa BKoYBa:
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a. Tekylwa u nocneasalla OLEHKa Ha KPEAUTHWUS PUCK Ha ObnroBute UHAHCOBU
MHCTPYMEHTU B nopTdenna Ha doHaa Ype3 KayecTBEH U KONMUYECTBEH aHanu3 Ha
G6aszata Ha UHAHCOBUTE OTYETM Ha EeMUTeHTa, 006e3nevyeHMeTo Ha emMucuATa,
yrnpaBreHNeTo U penyTauusita Ha eMWUTEeHTa WM M3Non3BaHe Ha MPUCBHAEHUS My
BbHLUEH KPEAUTEH PENTUHT 3a LieNnnTe Ha OLieHKaTa;

6. Tekywa v nocnegpalla OLEHKa Ha KPEOMTHUS PUCK Ha HacpeljHata cTpaHa Mo
M3BbHOOPCOBU CAENKN MOCPEACTBOM KAayeCTBEH W KONMYECTBEH aHanu3 Ha Gasata Ha
bMHaHCOBMTE OTYETM Ha KOHTpareHTUTe Mo U3BLHOOPCOBWU CAENKW, NPeaoCTaBeHOTO
o6e3neyeHNeTo (B criyyan Ha HanuyMe Ha Takoea), ynpaBneHWeTo U penyTauusTa Ha
CbOTBETHUSI KOHTPareHT WM U3Mof3BaHe Ha MPUCBHAEHUS My BbHLIEH KpeauTeH
PEeNTUHT;

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

. ExxegHeBeH KOHTpPOJ1 Cna3BaHETO Ha 3aKOHOBUTE U NMpPUeTUTe BbTPELUHN JIMMUTK 3a
KOHUEHTpaunda KbM KpeanTeH pUCK;

e. MocTosiHHO HabnogeHve Ha pasBUTUETO M B3aMMOBPBL3KUTE MeXAy nasapuTe U
MKOHOMMKATa, KOETO YrecHsiBa WAEHTU(PMUMPAHETO Ha MOTEHUManHW puckoBe OT
KOHLIEHTpaUMN Ha KpeauTeH puUck (KakTo Ha HMBO rpyna, Taka M Ha caMocTosTernHa
OCHOBa) 1 hakTopuUTe, KOMTO M NPean3BUKBaT.

(3) ObnrocpoyHata cTpaTernst 3a ynpaefieHUe Ha KpeaUTHUS PUCK M pUcKa Ha HacpelHaTa
CTpaHa BKroYBa:

a. MarpaxgaHe Ha agekBaTHM CUCTEMU 3a ynpaBrieHue Ha MHJopMauuaTa, KouTo Aa
No3BoMnsABaT WAEHTUMUMPAHE Ha KOHLUEHTPaUMM Ha KpeauTeH PUCK M PUCK Ha
HacpellHaTa cTpaHa;

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

B. (Mam. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) lNMpecTpyKkTypupaHe Ha nopTdenna Ha
doHAa B cnyyYamTe Ha YCTaHOBEH PUCK OT BrOLLABaHe NraTeXocnocobHocTTa Ha faaeH
€MUTEHT WM KOHTPareHT WunuM rpyna €eMWUTEHTU WM KOHTPareHTn, YCTaHOBEHa
NnpekoMepHa KOHUEHTpaumnsa Ha kpeguTeH puck u gp. lNoptdennst Ha PoHpa ce
NpecTpykTypypa no npegnoxeHne Ha otaen ,YnpasneHue Ha pucka“, cbrracyBaHo C
otaen ,YnpaeneHue Ha noptdennn.

VI. ONEPALUMNOHEH PUCK

Yn. 17. (M3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) (1) YnpaBnsaABawoTo ApPYXeCTBO
onpefens Kpatkocpo4yHa M AbNrOCPOYHA CTpaTerns npu ynpasneHWeTo Ha onepauvoHHUTE
pUCKOBE, KOUTO BB3HUKBAT MpU YyMpaBneHWeTo Ha [JenHocTTa u noptdennure Ha
KONEKTUBHUTE UHBECTULIMOHHN cXxeMu, Bk. doHAaa.

(2) OvbnrocpoyHata cTpaTerMsi BKMOYBA W3rOTBAHETO W MNpunaraHeTo Ha npasuna 3a
opraHuMsaumsi Ha pfgenHoctta Ha doHaa M MAeHTUPUUUPAHETO HA OCHOBHWUTE BMAOBE
onepaumoHHM PUCKOBE, CbrMacHO MHBECTULMOHHUTE Lenu 1 nonntnka Ha doHaa.

(3) KpaTtkocpoyHaTa cTpaTervs 3a ynpasrieHne Ha onepaumoHHUTe puckose ot yn. 19, an. 2
BKIIKOYBA MpunaraHeTo Ha Habop OT MEepKM 3a HamansaBaHe Ha ONnepauMOHHUA PUCK, KaKTO
cnepgga:

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

ii) wnarotBAHe Ha 4HACHO JgedUHUpaHW BbLTPEWHW npaBuna 3a [JocTbn Ao
NMHPOPMaLUMOHHUTE cnuctemmn 1 6asm AaHHU Ha YNpaBnsBaLLoTO APYXECTBO;

iii) npoBexaaHe Ha perynspHu oby4eHusi Ha nepcoHarna no TemMn CBbp3aHu C:
*  (oMHaHCcoOBa Teopus M NpaKkTuka
e  ynpaBneHue Ha pucka
e HopMaTuBHaTa 6asa, Mmalla OTHOLLUEHWE KbM AelHocTTa Ha doHaa
*  VMHMOPMALMOHHN TEXHOMOMUN U CUFYPHOCT

iv) NpoBexaaHe Ha perynsipHn cpeLm Mexay oTaenHuTe 3BeHa Ha YNpaBnsiBaLloTo
APYXXeCTBO 3a obMsHa Ha OnWT, BrevaTneHWs U NPenopbku, MO OTHOLLUEHWE Ha
N3TOYHULMUTE Ha PUCK N TbPCEHE Ha peLleHUs 3a YNpaBreHMeTo N MUHUMU3NPAHETO
nM;

V) NpoBexaaHe Ha exerogHu cbbecenBaHNs U OLEHKa Ha nepcoHana.
6. CtpaTterna 3a ynpaBrneHue Ha TEXHOMOIMYHUTE PUCKOBE:
i) apxmBuMpaHe Ha UHdopMaumMoHHaTa cuctema Ha doHaa;

i) n3rotBssHe Ha npouedypa 3a Bb3CTAHOBABaHE Ha paboTocnocobHocTTa Ha
MHdOpMaLMOHHaTa cuctema Ha YnpaBnsaBalloTo APYKECTBO;

iii) opraHusnpaHe W ynpaBneHMe Ha [ocTbNa Ha noTpebutenute OO
MHdOpMaLMOHHaTa cuctTema Ha YnpaBnsaBalloTo APYKECTBO:

* [edMHMpaHe Ha pasfnM4yHM KnacoBe WHGOpMaUMs CbxpaHsiBaHa B
YnpaBnsiBawoTo ApYKXeCTBO

* [eduvHMpaHe Ha HMBA Ha OOCTbM Ha CNyXWUTenuTe Ha YNpaensBalloTo
APY)KECTBO cropen ANMbXHOCTHaTa MM XapaKTepucTuka.

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

i) ocurypsieaHe Ha [OCTbN QOO0 akTyanHa 6asa [daHHM C  HopMaTuMBHaTa
pernamMeHTauus, MMallia oTHOLEeHME KbM AeriHocTTa PoHaa;

i) wm3non3BaHe Ha BbHLWHW KOHCYNTaHTM W  lOpUaMYecka KaHTopa 3a
UMMNEeMEHTPAHE Ha HOPMAaTUBHWUTE W3UCKBaHUS CMPSIMO  AeWHOCTTa  Ha
YnpaBnsiBawoTo ApYXeCTBO BbB Bpb3ka C yrnpasneHmeTo Ha ®oHaa;

iii) B3eMaHe Ha aKkTMBHO yyacTue B NybnuyHMTE OOCHLXOAHUA MO OTHOLUEHWE
nnaHMpaHM npomMeHu B HopMaTMBHaTa ypeaba, kacaewa [enHOCTTa Ha
YnpaBnsBaLLoTo APYXEeCTBO BbB BPb3Ka C yrnpaBneHneTo Ha PoHaa.

r. CTpaTtervs 3a ynpasrneHue pucka oT (hM3nyYecko BMELLATENCTRO:

i) CKMoYBaHe Ha 4OroBOp C OXpaHUTernHa hmpma 3a ocblUecTBABaHE Ha 24-4acoBO
HabngeHne N KOHTPOM Ha MOMELLEHUATa, B KOUTO Ce€ HamMupaT TEXHOMOrMYHUTE
cpefcTtea N apxmBuTe Ha YNpaBnaBalloTO APYXECTBO BbB BPb3Ka C yrpaBrieHUeTo
Ha ®oHAaa;

ii) ocbLLecTBABaHe Ha nNpodunakTvka Ha perynspHa 6asa Ha BbBedeHUTe cUcTemu
3a HabntogeHne 1 KOHTPOr,

iil) paspaboTBaHe Ha npoueadypa 3a eBakyauus Ha CryXuUTenute B CriyyauTe Ha
HenocpeacTBeHO (PU3NYECKO BMelLaTencrso B [AeWHOCTTa Ha YnpasnasalloTo
APY>XeCTBO BbB Bpb3Ka C ynpasneHueTo Ha PoHAaa;
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iv) M3roTBsIHE Ha Npoleaypa 3a AoKnaABaHe Ha UHLMOEHTW.
A. OnepaunoHHM puckoBe MoraT aa 6baar:

i) BbTPEWHN — CBbpP3aHM C OpraHusauusTa Ha paboTaTta Ha YynpaBnsBaLLOTO
APYXEeCTBO BbB Bpb3ka C yrnpaBneHneTo Ha ®oHaa;

i) BBHLWHU — CBbP3aHN C MAKPOMKOHOMMUYECKW, MONMUTUYECKN U ApYyrn dbakTopw,
KOUTO oOkasBaT W/wWNM MoraT [a oKaxaT BfMsSIHUE BbPXYy [OeVHOCTTa Ha
YnpaBnsiBawoTo ApYXeCTBO BbB Bpb3Ka C yrnpaBneHmeTo Ha ®oHaa.

(4) BbTpewHn onepaunoHHn puckose ca, 6e3 ga ce orpaHuyaBsar go:
i) puckoBe, CBbP3aHu C NepcoHana;
ii) TEXHONOIrMYEH pUCK.
(5) BbHWHM onepaunoHHn puckoee ca, 6e3 ga ce orpaHnyaBaT go:
i) pyck Ha obOKpbXxaBalaTa cpeaa;
ii) puck oT bmsmyecko BMeLLaTENCTBO.

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

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

(3) PuckoBeTe, cBbp3aHn ¢ AEMHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMU, Ce OLeHsIBaT
C efiHa OT CrnefHUTE OLEHKMU:

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

6. CpeneH puck — KoraTo BCUMYKM PUCKOBE Ca MOKPUTU B M3BECTHA CTEMNEH C KOHTPOSIHU
npoueaypu ¢ HegocTaTbyHa ePeKTUBHOCT;

B. BMCOK pUCK — KOraTto He BCUYKM PUCKOBE Ca MOKPUTU C KOHTPOMHU NpoLeaypu u/vnm
npoueaypute Ha NpeaBapUTENHUS KOHTPON NIUMCBAT UNWU He aeincTBaTt edPeKkTUBHO, B
pe3ynTaTt Ha KOETO € HapyLUeHO Cna3BaHeTo Ha NpuHUMNuTe 3a Ao6po ynpaeneHue u
NpO3payHoCT.

Yn. 19. (1) PuckoBe, cBbp3aHM C nepcoHana, ca puckoBeTe OT 3arybu, cBbp3aHu C
Bb3MOXXHOCTTA OT rpeLlkn, HegobpoHamMepeHOCT Ui HegocTaTbyHa KBanMdukaums.

(2) KpaTKocpquaTa cTpaTterna BKrnko4YBa cnegHUTe 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 gedmnHMpaHn BbLTPELLHM NpaBuna 3a 4oCTbN 40 MHAPOPMALMOHHUTE CUCTEMU U
6a3n gaHHW Ha YNpaBnsBaLloTo 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 LEWHOCTTa Ha KONEKTUBHUTE
WHBECTULMOHHMN CXEMU;
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iv) MHOPMALMOHHN TEXHOSIOTMU 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
peLleHns 3a ynpaBneHneTo 1 MUHUMU3UPAHETO UM;

A. ExxeroaHu cbbeceaBaHus 1 OLieHKa Ha nepcoHana;

e. [llogaobpxaHe Ha OTBOpeHA KOMyHMKAUMUS MeXay pasnuyHuTe oTaenn B
yNpaBnsiBalLLOTO APYXECTBO.

Yn. 20. (1) (W3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) TeXxHONMOrM4YeH pUCK — PUCKOBETE,
CBbp3aHu CbC 3arybun, obycnoseHn OT HECLBBLPLUEHCTBOTO Ha U3MON3BaHUTE TEXHONMOMMU —
HeafeKBaTHOCT Ha npoBexaaHuTe ornepauuu, nNunca Ha MpeumsHocT Ha MeToauTe Ha
06paboTka Ha AaHHUTE, HACKO Ka4eCTBO Ha M3NON3BaHWUTE AaHHW.

(2) MeToam 3a ynpaBneHMeTo Ha TEXHONOMMYHUTE PUCKOBE:
a. ApxmnBmpaHe Ha nHpopmMalnoHHaTa cuctema Ha YnpasnsiBawoTo OPYKECTBO;

6. Mpouenypa 3a Bb3CcTaHOBsIBaHe Ha paboTata Ha MHGOPMaLMOHHaTa cucTemMa Ha
YnpaBnsiBaLLoTo OpYKECTBO;

B. OpraHusauusi 1 ynpasneHue Ha JocTbna Ha noTpebutenute Ao MHOPMaUMOHHaTa
cucTeMa Ha YnpaBnsiBalloTo APYKECTBO;

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

i) goedmHMpaHe Ha HMBA Ha [OOCTbM Ha CNyXUTenuTe Ha YNpaensiBaloTo
OPYXeCTBO cnopep ANbXHOCTHaTa UM XapaKTepuCTUKa.

Yn. 21. (1) Puck Ha obKpbxaBawara cpefa — pPUCKOBETE, CBbP3aHW C Bb3MOXHUTE
3arybu, NpuYMHEeHn OT M3MEHEeHUs B cpedata OT HeddMHAHCOB XapaKkTep, B KOSATO onepupa
YnpaensiBawoTo APY>KECTBO — M3MEHEHUSI B 3aKOHOAATENCTBOTO, MNOIMTUYECKN U3MEHEHNS,
KaKTO U U3MEeHeHUs1 B JaHb4yHaTa cuctema.

(2) MeToawn 3a ynpaBneHue Ha pucKkoBeTe, CBbp3aHu C ObKkpbXasallaTta cpeaa:

a. MopgabpxaHe Ha akTyanHa 6asa OaHHM ¢ HopmaTuBHaTa ypeaba, oTHacswa ce Ao
[EeNHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMMU;

0. l3non3BaHe Ha BBLHLUHMK KOHCYNTaAHTWN, BKIl. NpaBHU, B cnyqaﬁ Ha HeobxoaQMMOCT 3a
npunaraHe Ha HOPpMATUBHUTE W3UCKBAHUA KbM OenHoCcTTa Ha yl'lpaBJ'IFIBaLLlOTO
AOPY>XeCTBO BbB BPpb3Ka C yrnpaBlieHUETO Ha KOJTIEKTUBHUTE MHBECTULIMOHHU CXEMU;

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

Yn. 22. (1) Puck ot ¢husnyecko BMeLwaTencTBO — TOBa Ca PUCKOBETE, BoAeLM A0 3aryou
BCMeACTBME Ha  HenocpeacTBeHO (M3MYECKO BMELWATeNnctso B AEWHOCTTa Ha
YnpaBnsiBalloTO OPYXECTBO — rpabex, TepopuUCTUYEH akT, HEMO3BOSIEHO MNPOHWKBAHE B
NMHpOpMaLMOHHaTa cucTemMa Ha YnpasnsaBaLLoTo APY>KECTBO.

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

a. CkniouBaHe Ha [OroBOp C OXpaHuTenHa dmpma 3a OCblUecTBABaHE Ha 24-4acos
HabnaeHNne M KOHTPON Ha MOMELLEHUATa, B KOMTO CE€ HamumpaT TEXHONOrMYHUTE
cpencTBa M apxvmBuTE Ha YNpaBnsABaLOTO APYXECTBO BbB Bpb3ka C yrNpaBrieHNETo Ha
KONEKTUBHUTE UHBECTULMOHHN CXEMMU;
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6. MNpodunaktuka Ha perynsipHa 6asa Ha BbBeAeHUTE cuCTeMu 3a HabnwgeHue u
KOHTpO;

B. PaspabotBaHe Ha npouenypa 3a eBaKyauusi Ha CNyXuTenute B cryvyauTe Ha
HenocpenCcTBEHO PM3NYECKO BMELLATENCTBO B AENHOCTTa YNpaBnsBaLwloTo OPYKECTBO;

r. Mpoueaypa 3a goknaaesaHe Ha UHUUAOEHTW.

VII. TIMKBUOEH PUCK

Un. 23. (1) YnpaensBalloTO APYXECTBO Crneau UM aHanuavpa nukBuaHus puck Ha 6asa
NCTOPUYECKN AaHHM 3@ BXOOALM W U3XOASLWM NapuU4HM NOTOLM, 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
N3NCKBaHWUS.

(3) ®oHODBT e AnbXeH Aa MHBecTMpa B JIMKBUAHW MPEeXBbPrsSieMU LEHHM KHWXKa U Apyru
NVUKBUOHM (PMHAHCOBM aKTMBW, KaKTO M Oa nogabpka TakaBa CTPYKTypa Ha akTMBUTE WU
nacusuTe, KOSITO Aa My MO3BOSsIBA Aa U3MbIHSABA BbB BCEKM MOMEHT 3a4bIDKEHUSATA CU MO
o6paTHOTO M3KyrnyBaHe Ha asnoBeTe.

(4) (U3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) YnpaBnsBawoTO APYKECTBO YMpasrsiBa
NUKBNMOHNA pUCK cbrnacHo [MpaBunata 3a nogabpXaHe W ynpaBfeHue Ha JUMKBUOHUTE
cpeactea u lMonutmkata 3a obesneveHne n pemHBEeCTUpaHe Ha Napu4HoOTO obesneveHue.
Te3n npaBuna nocoyBaT MPUHUMMMTE M METOAWUTE Ha YNpaBrieHWe, KakTo M npaeata 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 r.,
Mam. c Peww. Ha C[0 Ne 410/20.10.2023 r.)

(1) YO He moxe Aa nHBecTupa noBeye OoT 5 Ha CTO OT akTMBuTe Ha PoHOA B NpexBbprisieMu
LEHHU KHMXKa UM B UHCTPYMEHTU Ha NapuyHMs nasap, u3gageHu ot e4Ho nuue.

(2) YO He moxe pa nHBecTupa noseve ot 20 Ha cTo OT akTMBuTe Ha PoHAa BLB BrOrose B
eaHo nuue no un. 38, an. 1, 1. 6 ot 30KNCAOIMNKA

(3) (M3am. ¢ Pew. Ha CO Ne 192/16.03.2017 r.) PuckoBata ekcnosvumss Ha doHaa KbM
HacpelwHaTa cTpaHa MNo cAenka C M3BbLHOOPCOBO TbpryBaHU AepuBaTUBHUM (PUHAHCOBMU
WMHCTPYMEHTU U TEXHMKN 3a e(PEKTMBHO ynpaBneHne Ha nopTdenna, He Moxe Aa HaaBuwaBa
HWTO edVH OT CregHUTe NparoBe:

1. 10 Ha CTO OT aKTMBUTE, KOraTo HacpeLlHaTa CTpaHa € KpeguTHa MHCTUTYLMS MO Y.
38, an. 1, 1. 6 ot 3QKNCOIMKW; unn

2. 5 Ha CTO OT aKTMBUTEe-B OCTaHanuTe criyyau.

(4) (M3m. c Pew. Ha CO Ne 192/16.03.2017 r.) YO moxe pa vHBectupa o 10 Ha cTo OT
akTusnTe Ha PoHAa B NPEXBBLPASEMN LEHHU KHUXKA MW B MHCTPYMEHTU Ha NapuyHus nasap,
n3gageHyn oT egHo nuue, nNpu ycrosme vye obuiata CTOMHOCT Ha Te3n MHBECTUUMM B NuuaTa,
BbB BCSAKO OT KOMTO POHABLT MHBECTMpa noBeve OT 5 Ha CTO OT CBOUTE aKTMBU He
HagBuwasa 40 Ha cTo OT akTmBuTE Ha PoHaa. OrpaHNYEeHMETO NO U3peveHne NbPBO He ce
npunara OTHOCHO BIIOTOBETE B KPEAWTHW WHCTUTYUMM, BBbPXY KOMTO Ce OCbliecTBsiBa
npyaeHumnaneH Hag3op, Kakto M KbM CAENKUTE C M3BbHOOPCOBO TbpryBaHW AepuBaTUBHU
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(PMHAHCOBM WMHCTPYMEHTU U TEXHUKM 3a e(eKTUBHO yrpasreHne Ha nopTtdenna c Tesun
NHCTUTYLINN.

(5) (M3m. c Pew. Ha CO Ne 192/16.03.2017 r.) (Otm. ¢ Peww. Ha C[1 Ne 410/20.10.2023 r.)

(6) YO moxe ga uHBecTnpa 0o 35 Ha CTO OT akTuBuTe Ha PoHAA B NPEXBBLPNSEMU LEHHU
KHMKa U MHCTPYMEHTM Ha NapuyHua nasap, U3gageHu oT e4HO Nnuue, ako LEHHUTE KHbKa U
WHCTPYMEHTUTE Ha MapuyHWs Nasap ca wus3gageHn wunu rapaHtupanHn oT Penybnuvka
Bwnrapusa, oT gpyra AbpxaBa uneHka Ha EBponenckusi Cbio3, OT TEXHU PErMoHarHu unm
MECTHM OpraHu, OT TpeTa AbpXaBa Unu OT NybnumyHa MexayHapoaHa opraHm3aums, B KOSiTO
YneHyBa NoHe eAHa AbpXKaBa YNeHKa.

1. HezaBucnmo oT orpaHunyeHuaTa no an. 1 mn an.3, ®oHObT HE MOXe da KomMOuHuMpa
WHBECTMLUMUTE B MNPEXBBLPIISEMU LEHHM KHMXKA WM WMHCTPYMEHTU Ha napuyHus nasap,
n3gageHyn OT edHO Nuue, BrOroBeTe Mpu ToBa NuLe, KakTo U eKcnosuuusita KbM CbLLOTO
nuue, Bb3HMKHANa B pPe3ynTaT Ha cOenknm C M3BBLHOOPCOBO TbpryBaHW AepuBaTUBHU
(PUHAHCOBM MHCTPYMEHTM, KOraTo B pe3ynTaT Ha ToBa kKOMOMHMpaHe obliata CTOMHOCT Ha
Te3n UHBeCcTULMK e Haasuwm 20 Ha CTO OT akTUBUTE W.

2. DoHOBT MOXE Aa MHBECTMPA A0 25 Ha CTO OT akTUBUTE CU B NOKpuTh obnuraumn. Obwara
CTOMHOCT Ha MHBECTULMUTE B TSIX, HAOXBBbPNSALWM OrPaHUYEHNETO 3a EKCNOo3NLUN KbM eanH
€MUTEHT B NPEXBBLPIISEMUN LIEHHN KHMXKA NN B MHCTPYMEHTM Ha Napu4Husa nasap, usgageHu
OT edHo nuvue, He Moxe na Haaxebpnss 80 Ha CTO OT aKTUBUTE Ha KONEeKTMBHaTa
WHBECTULMOHHA CXema.

(7) npeXB'pr'IFleMVITe UEeHHN KHUWXa U UHCTPYMEHTUTE Ha NMapuyHuA nasap no arn. 6 He ce
B3emart npeasua 3a uennte Ha orpaHn4eHneTo no arn. 4.

(8) (M3m. ¢ Pew. Ha C[0 Ne 192/16.03.2017 r.) lHBECTMUMOHHUTE OrpaHMyeHus no an. 1-6 He
morat ga 6baaTr kombuHupaHn. Obwata CTOMHOCT Ha WMHBECTUMUMWTE B MNPEXBbPISieMU
LEHHN KHKa UMM MHCTPYMEHTU Ha NapuyHMs nasap, M3gageHu OT edHO nuue, BroroBeTe
npu ToBa NuUE, KAaKTO U eKCno3uuusita KbM CbLIOTO NULUE, Bb3HMKHANa B pesyntar Ha
COENKM C A4epuBaTUBHU (PUHAHCOBM MHCTPYMEHTU U TEXHUKWN 32 e(PEeKTUBHO ynpaBneHne Ha
noptdenna, cernacHo an. 1-6, He Moxe ga Hagsuwaea 35 Ha CTO OT akTMBMTE Ha PoHaa.

(9) ,D,py)KeCTBaTa, BKIKOYEHN KbM €[Ha rpyna 3a uenute Ha CbCTaBAHEe Ha KOHconuaunpaH
CbVIHaHCOB OTYEeT CblNnacHoO npmn3HaTuTe Cc4eToBOAHW CTaHOAPTU, Ce pa3rnexgaTt KaTto eaHo
nnue npun npunaraHe Ha orpaHn4YeHnAaTa no arn. 1-8.

(10) Obwarta CTOMHOCT HAa UHBECTULMUTE B MPEXBBLPASEMN LIEHHN KHUXKA UM MHCTPYMEHTU
Ha Napu4HUs Nasap, eMUTMPaHU OT ApyXecTBaTa B e4Ha rpyna, He Moxe Aa Hagsuwasa 20
Ha CTO OT CTOMHOCTTA Ha akTtuBuTe Ha PoHaa.

(11) Mpwn nsuncnsaeaHe Ha puckoBata ekcnoauums Ha PoHga KbM HacpellHaTa cTpaHa, ce
M3Mon3Ba NonoXuTenHata nasapHa CTOMHOCT Ha M3BBHOOPCOBO TbpryBaHUs AepuBaTUBEH
AOroBoOp C Tasu HacpewHa ctpaHa. lNo3nuunte Ha doHOa B OepyMBaATUBHU MHCTPYMEHTU C
edHa M Ccblla HacpelwHa cTpaHa MoraT ga 6baar HeTupaHu, ako YnpaBnsaBawoTo
OPYXXEeCTBO MOXe [a rapaHTupa mnpunaraHeTo Ha crnopasymMeHusiTa 3a HeTupaHe ¢
HacpelHaTa cTpaHa oT uMmeTo Ha [JoroBopHusa oHa. HeTupaHe Mmoxe aa 6bae M3BbPLLUEHO
camMO Ha €eKCno3uuum B M3BBLHOOPCOBO TbPryBaHW OepuBaTUBHU MHCTPYMEHTM C edHa U
Cblla HacpellHa cTpaHa. He ce paspeluaBa HeTUpaHe C ApYrM eKCNo3nUMM Ha KONEKTMBHaTa
WHBECTUUMOHHA CXeMa KbM CbllaTa HacpeLlHa cTpaHa.

(12) Mpwn n3uncnaBaHe Ha puckoBaTa ekcrnosvumsa Ha PoHaa KbM HacpelwHaTa cTpaHa, Y[
B3ema npeaBua orpaHndeHuaTa no an. 1-3, ako cbuiecTeyBa obeaneveHme. O6esneyeHneTo
MOXe Aa 6bAe oTpaseHO Mo HEeTHa CTOMHOCT, ako Y[ MoXe fa rapaHTupa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTMpaHe C Ta3n HacpeLHa cTpaHa oT umeTo Ha PoHaa.
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(13) (M3m. ¢ Pew. Ha CO Ne 192/16.03.2017 r.) Y ,Ekcnat Acet MenumxkmbHT* EAL
M34ncnsiBa OrpaHUYEHUATa 3a KOHUEHTpaumsi Ha emuteHTa no an. 1-10 Bb3 ocHoBa Ha
GasoBata eKcno3vuus, Bb3HWKHANA Ype3 W3NON3BaHETO Ha [AepuBaTUBHM (PUHAHCOBM
MHCTPYMEHTU M TEXHUKM 3a eeKTUBHO ynpaBrieHne Ha nopTdenna CbrnacHo mMetoda Ha
noeTuTe 3aabiHKeHus.

(14) (U3m. c Pewr. Ha C[0 Ne 192/16.03.2017 r.) [Npn n34McneHneTo Ha pnuckoBa eKkcrnosnuns
Ha ®oHAa KbM HacpellHa cTpaHa no M3BbHOOPCOBO TbpryBaH AepuBaTUBEH MHCTPYMEHT U
TEXHUKN 3a e(PeKTUBHO ynpaBneHne Ha nopTtdenna no an. 4 u 5, Y[l Tpabea ga Bknio4vsa
NpU U34UCrEeHNsTa BCAKA PUCKOBA EKCNO3WLMSA KbM HacpelliHa cTpaHa no n3BbHOGOPCOBO
TbpryBaH AepuBaTMBEH MHCTPYMEHT N TEXHUKN 32 ePEKTMBHO ynpaBneHne Ha noptdenna.

(15) YnpaBnsaeawoTo APYKECTBO, AEUCTBALLO 3a CMETKA Ha BCUMYKM YMpaBrsiBaHU OT HEro
doHOoBe, HE MOXe Aa npuaobuBa akumMm C nNpaBo Ha rnac, Kouto 6mxa My no3sonunu ga
yrNpaxHsiBa 3HAYUTENHO BMUsIHUE BbPXY YMNpaBreHMeTo Ha eMuTeHT. [P cblo Taka, He
MOXe Aa npugobusa noeeye oT:

1. geceT Ha CTo OT aKuunTe 6e3 npaBo Ha rmac, nsgaaeHun ot eaHo nuue,;

2. OeceT Ha CTO OT obnurauunTe Unu Apyru AbAroBU LEHHU KHUXKA, M3dafeHu OT eHo
nuiue;

3. ABageceT U NeT Ha CTO OT AAMNOBEeTe Ha efHa U Cblla KONEeKTUBHA MHBECTULIMOHHA
cXema unuM Apyro npeanpusiTme 3a KONMEKTUBHO WHBECTMpPaHe, KOeTO OTroBapsi Ha
n3nckBaHmaTa Ha un. 4, an. 1 ot 30KNCONKK;

4. neceT Ha CTO OT UHCTPYMEHTUTE Ha NapuyHWsA Nasap, U3gageHu oT eqHo nuue.

(16) OrpaHuyeHuaTa no an. 15, 1. 2, 3 n 4 He ce npwunaraT, KOraTo B MOMEHTa Ha
npuaobrBaHe Ha NOCOYEHUTE MHCTPYMeHTU Y[, oencteallo 3a cmeTka Ha PoHaa, He Moxe
Aa n3umcnu bpyTHaTta cyma Ha ObAroBUTE LIEHHW KHWXA, HA WHCTPYMEHTUTE 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 NpeanpusaTMe 3a KONEKTUBHO uHBecTMpaHe no un. 38, an. 1, 1. 5 ot
3OKNCLOIMNKW, He3aBCUMMO ganu e cbC ceganuvule B ObpKaBa YrleHKa Unm He.

(18) (N3m. c Pew. Ha CO Ne 258/16.04.2018 r.) (U3m. ¢ Pew. Ha C[ Ne 136/19.08.2015 r.)
YO moxe ga uHeectnpa o 100% ot aktuBuTe Ha PoHOa B akumMm U O4noBe Ha Jpyru
KONEKTUBHMN MHBECTULMOHHM CXEMMW, BKINOYMTENHO BOPCOBO TbpryBaHu (poHO4OBE, NONyYnnn
paspeLlleHne 3a n3BbpLIBaHe Ha AenHocT cbrnacHo dupektnea 2009/65/EO v/ unn Ha gpyru
KONEKTUBHM MHBECTULIMOHHU CXEMWU MO CMUCbMA Ha 4Yn. 4 oT 3akoHa 3a AenHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHN CXEMW N HA OPYrn NpeanpuaTus 3a KONEKTUBHO UHBECTUPaHe
(3OKNCAONKN), cbe ceganuuwie B bbnrapus, B Apyra AbpXasa YreHka unm B TpeTa AbpKasa
OTroBapsily Ha uauckesaHudata Ha un. 38, an. 1, 1. 5, 6. “a” 30KNCOIKW, npu ycnosue ye
CbITlacHO yCTaBUTE M MpaBurnarta Ha Te3n KONMEKTUBHU MHBECTULMOHHU CXeMu Te morar aa
nHBectmpat obwo He noseve OT 10 Ha CTO OT aKTMBUTE CU B APYrN KOJNEKTUBHMU
WHBECTULIMOHHU CXEMM.

(19) O6WwMAT pasmMep Ha WHBECTUUMUTE B [OANOBE Ha NPEeanpusaTust 3a KOMEKTUBHO
WHBECTUPaHe, pasfnnyHM OT KOSNIEKTUBHA UHBECTULMOHHA cXxeMa, He MoXe Aa Haasuwasa 30
Ha cTo OT akTuBuTe Ha PoHaa.

(20) Mpw cknoyBaHe Ha peno caernku, puckosaTa ekcnosmunsa Ha PoHaa KbM BCsKa oTAenHa
HacpellHa cTpaHa He Moxe Aa HaaxBbpns 10 Ha CTO OT akTMBUTE My, KOraTto HacpeluHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 30KNCAOMNKN n 5 Ha cTO OT akTuBMUTE B OCTaHanuTe
cnyyau.
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(21) OrpaHudeHnsaTa No TO3W pas3gern He ce npunarar, Korato ce yrnpaxHsBaT npaBa Ha
3annceaHe, NpousTUyalLyM OT NPEXBLPMSEMM LEHHU KHWXKA M MHCTPYMEHTM Ha NapuyHUS
nasap, KOUTO ca 4YacT OT akTuBuTe Ha PoHAaa.

(22) B cnyyaute v npu ycnosuaTta, npegsunaenu B Npasunarta Ha PoHaga n cbriacHo un. 50,
an. 2 n 3 ot 3OAKNCOANKW HsaKou OT orpaHnudeHusTa no npeaxogHuTe anuHen morart aa He ce
npunarat 0o 6 meceua OT NoflydaBaHe Ha pa3pelLleHNeTo 3a OpraHnsvMpaHe u ynpasneHue
Ha ®oHOa, KaKTO U B Cnyyan Ha npeobpasyBaHe, B KoeTo POHADBT y4yacTBa KaTo npuvemalla
KONEeKTMBHa WHBECTULMOHHA cxema, 3a KosATo KomucuaTa e KomneTeHTeH opraH — Jo 6
MeceLa OT AaTaTa Ha BNUCBaHE Ha CMMBAHETO UMM BIIMBAHETO B CbOTBETHUSA PErUCTbP.

(23) (U3m. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) lNpn HapyweHMe Ha WMHBECTULMNOHHUTE
OrPaHUYeHNs1 MO NPUYUHM M3BBH KOHTpona Ha PoHaa wnu B pes3ynTar Ha ynpaHsiBaHe
npaBa Ha 3anuMcBaHe, TOW € ONTbXEeH B 7-A4HEBEH CPOK OT YCTAHOBSIBAHE HA HapyLUEHWETO Aa
yBegomu Komucusita, kato npegoctaBu nHgopmaumus 3a NpUYNHUTE 3a Bb3HUKBAHETO MY U
3a npeanpueTMTe Mepku 3a OTCTpaHsiBaHeTo My. NHopmaums 3a npegnpueTnte Mepku He
ce MnpeacTaBs, aKko HapyleHWeTO € OTCTpaHeHO A0 NpeAcTaBsHe Ha YyBeOOMIIEHMETO.
MpMoOpUTETHO, HO HE MO-KbCHO OT LWECT Meceua OT Bb3HMKBaHE Ha HapyLUeHWeTo, 4pe3
caenkn 3a npopaxba akTMBUTE Cce npuBeXAaT B CbOTBETCTBME C WHBECTULMOHHUTE
OrPaHNYEHUs1, KaTo Ce OTYMTa MHTEPECHT Ha NpUTeXaTenuTe Ha AsSnoBe.

(M3m. c Pew. Ha C[0 Ne 258/16.04.2018 r.) (Otm. ¢ Pew. Ha C[] Ne 407/28.08.2023 r.) (U3m.
¢ Pew. Ha CO Ne 408/02.10.2023 r.) (24) YnpaButenHuss opraH Ha Y[l ycTaHoBsiBa
BbTPELLUHO PUCKOBM OTPAHNYUTENHN NParoBe, KOUTO:

a. 3a puckoBUTE U YMEpPEHOo puckoBuTe (poHaoBe ca Ha HMBO 95% OT orpaHudeHndaTa no un.
24, an. 1-19;

6. 3a KoHcepBaTMBHUTE U YMEPEHO KOHcepBaTUBHUTE oHAoBe ca Ha HuBO 97.5% oT
orpaHudeHusaTa no yn. 24, an. 1-19.

(25) Bcgako npemuvHaBaHe Ha nparoBete no an. 24 ce [OKYMeHTUpa OT oTAena 3a
yrnpaBneHne Ha pucka 1 ce JoKNnadBa Ha ynpaButenHus opraH Ha Y[l 3a npeanpvemaHe Ha
Kopurmpawum gemncTaus.

Yn. 25. (U3m. ¢ Pew. Ha C[0 Ne 406/12.07.2023 r.) PuckoBe 3a yCTON4YMBOCTTA

PuckoBeTe 3a yCTOMYMBOCTTA nNpeacTtaBnsiBaT CbOMTMS MMM YCROBMS OT €KONMOTUYHO,
coumnariHo UnmM yrnpaeIieHCKO €CTECTBO, KOMTO, akO HACTbLMNAT, MOXE Oa UMaT CbLUECTBEHO
oTpuUaTenHo Bb3AencTane Bbpxy CTOMHOCTTA Ha UHBECTULMUTE. B nanbnHeHne Ha un. 3 oT
PernameHnt (EC) 2019/2088 gpyecTBOTO € NpUeno v npunara nonTuka 3a MHTErpupaHeTo
Ha puCcKoBeTe 3a YCTOMYMBOCTTA B NpoOLECUMTe Ha B3EMaHeTO Ha NHBECTULNOHHUTE peLueHmns
3a BCUYKW yNpaBnsiBaHW OT APYXECTBOTO NPeAnpuUsiTUs 3a KONTEKTUBHO MHBECTUPAHE, B T.4. U
3a ®oHpa. [JOKONMKOTO PUCKOBETE 3a YCTOMYMMBOCTTA MoraT Aa BRMSAT BbpXy MNasapHaTa
CTOMHOCT Ha WHBECTULMUTE, OPYXECTBOTO MM OTYMTa MpU B3emMaHe Ha WHBECTULMOHHUTE
PELLEeHNs, KaKTO U BCUYKM OCTaHanu PUCKOBE, BMAMSIELUM BbPXY NasapHaTa CTOMHOCT Ha
nHBeCTUUMMTE. PrcKoBeTE 3a YyCTOMUYMBOCTTA Ca 4acT OoT oblaTta puckoBa MaTtpuua, KOSTO
APYXECTBOTO MpaBu 3a BCAKA MHBECTUUMS U KOATO BKMAKOYBA OTHOCMMWUTE PUCKOBE, KOUTO
BNUAAT BbPXY CTOMHOCTTA Ha MHBECTULMATA, B TOBA YACIO NONUTUYECKU PUCKOBE, KPEAUTHN
puUcCKoBe, Nas3apHU pPUCKOBE, CEKTOPHW PUCKOBE, PUCKOBE OT CyOeKkTMBEH XapakTep.
[pyXeCcTBOTO He [JOKYMEHTMpa NO ChneuuaneH HaduvH OTYMTAHeTO Ha puckoseTe 3a
YCTOM4YMBOCTTa@ B MPOLECUMTE Ha B3eMaHe Ha WHBECTUUMOHHWU peweHus. OTyntaHeTo Ha
BMUAHMETO pPUCKOBETE 3a YCTOMYMBOCTTA BBbPXY CTOMHOCTTA Ha WHBECTUUUUTE W
WHTErpupaHeTo Ha Te3n pUCKOBETE B NpoLieCUTe Ha B3EMaHe Ha UHBECTULMOHHUTE peLleHns
ctaBa abcomnTHO B pamMkuTe Ha cybekTMBHaTa npodecmnoHanHa npeueHka Ha CbOTBETHMS
nopTonnMo MeHUIKbp UNU UHBECTULMOHEH KOHCYNTAHT, OTTOBOPEH 3a WHBECTULMOHHOTO
peweHne. 3a OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTaA B MpoLecuTe Ha B3eMaHe Ha
WHBECTULMOHHMN peLleHns ce nona3sat MHGOPMaLNOHHN U3TOYHULN, 0O KOUTO OPYXKECTBOTO
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MMa OOCTbM — KaKTO OT OOl xapakTep, Taka U crneuuanuampaHn Takmesa OT aboHaMeHTeH
Tvn, kato Bloomberg Terminal. B cnyyan Yye gpyxectsoTo ngeHtuduumpa cneundunyeH pmck
3a YCTOM4YMBOCTTA, KOMTO € HETUMUYEH 3a CbOTBETHaTa WHBECTULMUA U/MNN MO MHEHUE Ha
CbOTBETHUSA MNOPTAONNO MEHUIKbP WAN  MHBECTULMOHEH KOHCYMTaHT, OTrOBOPEH 3a
WHBECTULMOHHOTO peLleHne, MMa CbLLECTBEHO 3HaYeHWe 3a nasapHaTa CTOMHOCT Ha AajeHa
WHBECTULMS, Ha TO3M KOHKPETEH PUCK ce AaBa JONbJIHUTENHa TeXecCT Npu B3emaHe Ha
WHBECTULMOHHOTO peLleHune.

MUHdpopmaumsa BLB Bpb3ka ¢ un. 4 ot PernameHT (EC) 2019/2088

Bbnpekn uye npunara nonutukaTta, onucaHa no-rope, [pyXectBoTO He oOT4uTa
HebnaronpusaTHUTE Bb3OEWCTBUA HA WHBECTULMOHHUTE pEeLUeHUs BbpXy akTopuTe Ha
YCTOMYMBOCT MO CMUCBIIA Ha uneH 4, naparpad 1, 6ykea 6) ot PernamenT (EC) 2019/2088.
MpnunHWTE 3a TOBa ca crnegHuTe:

e Ha 1031 eTan oTunTaHeTo Ha HEBNAronNnPUSATHUTE Bb3AENCTBUSA HA MHBECTULIMOHHUTE
peleHnss BbpXy (PakTopuTe Ha YCTOMYMBOCT e [OBeAe [0 OrpaHvyaBaHe Ha
Bb3MOXHOCTTa 3a MOCTUraHe Ha no-gobpa [OXOOHOCT U AuMBepcuduKkaumusa 3a
KMMeHTUTe Ha [OOBEepUTENHO YynpaBrneHue W 3a WHBECTUTOPUTE B  aKTMBHO
ynpaenssaHute KAC.

e [lpyXecTBOTO NpeaocTaBs Bb3MOXHOCT Ha CBOWUTE KIWEHTM Ha [OOBEPUTENHO
ynpaerneHne aa MNoCTaBAT WMHBECTULMOHHU OrpaHuUYyeHust Mnpu ynpaBrneHneTo Ha
nopTennuTe UM, BKNIOYUTENHO TakMBa, CBbP3aHu C NPUOPUTU3NPaAHE Ha PUCKOBETE
3a ycTonumeocTTa. BaxHo e ga ce otbenexu obade, Ye KbM MOMEHTa HUTO eauH
KMUEHT He ce € Bb3Non3Basn OT Tasn Bb3MOXHOCT U HE € 3asBMI TaKoBa XeraHue.

e OTuMTaHeTo Ha HebnaronpuATHUTE BbL3LENCTBUS HA MHBECTULMOHHUTE peLUeHus
BbpXy (pakTopuTe Ha YCTOMYMBOCT MO cMucbrnia Ha 4n. 4 ot Pernament (EC)
2019/2088 we goBeae OO 3HAYMTENHN PA3XOAM Ha pecypcu (YOBELLKW, YrpaBIiEHCKM
n UHAHCOBM) 3a ApyxecTBoTO, 6e3 ToBa Oa [oBede [0 HSKAKBO OYaKBaHO M
N3MEepPMMO MNOBULLEHWNE Ha NPUXoAUTE B CPEQHOCPOYEH M LOPU AbIrOCPOYEH MNaH.
MprnoputeT Ha pbKOBOACTBOTO Ha [ApyXeCTBOTO e ocurypsiBaHe Ha puHaHcoBaTa My
cTabunHoCT, KanuTanoBa ageKkBaTHOCT M onepupaHe Ha nedanba. B T1o3m cmucubn
OTYMTaHeTO Ha HebnaronpuATHUTE BbBL3AENCTBUS Ha WHBECTULMOHHWUTE peLueHus
BbpXY (PakTopuTe Ha YCTONYMBOCT HE € CbBMECTUMO C Te3U Lienn Ha To3un eTarn.

e Ha TO31 eTtan [apyXKecTBOTO He e wuaeHTUMUMPAnNo oce3aeMo TbpCeHe Ha
MHBECTUTOPW, 33 KOMUTO OTYATAHETO Ha HeOnaronpusaTHUTE Bb3AEWCTBUS Ha
WHBECTULIMOHHUTE peLLeHUs BbpXy (PakTOpUTe Ha YCTOMYMBOCT € MPUOPUTET U C
NpeaumcTBo npen [AobpaTa AuBepcudMKauMs Ha pucka W OOXOAHOCTTa  OT
VHBECTMLMMTE.

B 3akniwoueHue, UHBeCTUTOpUTE creaBa Aa uMaT npeaBud, 4e CTOMHOCTTA Ha
oanosete Ha PoHaa M goxoabT OT TAX MoraT ga ce NOHWXaT, neyan6aTta He e
rapaHTMpaHa U UHBECTUTOPUTE NoemaT pUcKa Aa He BbL3CTaHOBAT MHBECTULMATA CU
B N'bJIeH pa3mep.

IX. HABJNMIOOEHUE U NMEPUOANYHA OLIEHKA 3A CbOTBETCTBUE HA
BbTPELWUHUTE NPABWUIIA 3A YINPABJIEHUE HA PUCKA

Yn. 26. YnpaensBalloTO [OPYXECTBO 3aAb/PKUTENHO OLEHsIBA PUCKOBETE, CBbp3aHu C
noptdenna Ha PoHaa, M3Non3Bankn daHHW 3a PUKCUpaH nepuod OT Bpeme (Hanp. Meced,
roavHa v T.H.), KaTo akTyanuanpa BXogsawmTe AaHHN Ha aHeBHa 6asa.
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Yn. 27. (M3m. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r., N3m. ¢ Pew. Ha C[] Ne 407/28.08.2023 r.,
M3m. ¢ Pew. Ha C[ Ne 408/02.10.2023 r.) (1) Otaoen ,YnpasneHue Ha pucka“ nsasbpLusa noHe
BeOHBX roAvLIHO MPOBEpKa Ha Mpoueca Nno ynpasreHue U U3MepBaHe Ha puUcka, KosiTo
BK/1OYBA HaW-Marko NpoBepKa Ha:

a. AgekBaTHocTTa 1 eheKTUBHOCTTa Ha BbTPELUHUTE NpaBuna 3a ynpasreHne Ha pucka,
KaKTO M Ha MepKute, npouecuTe 1 TeXHUKUTE no Yn. 44-46 ot Hapenba Ne 44;

6. CTeneHTa Ha cnasBaHe Ha npasuraTta 3a ynpaBfieHWe Ha pucka 1 U3NbIHEHWETO Ha
MEpPKUTE, NPOLLECUTE U TEXHUKUTE OT CTpaHa Ha ynpaBnsiBaLloTO APYXXECTBO No un. 44-46
oT Hapen6a Ne 44;

B. AZekBaTHOCTTa U edeKTMBHOCTTa Ha MepKkuTe, MpeanpueTy 3a OTCTpaHsiBaHe Ha
HegocTaTbLUTE B NpoLEeca Ha ynpaBreHne Ha pucka;

MepuogunyHnTe Npernea, KOHTPON u oueHka no 6ykeu a., 6. n B. 3a CbOTBETHATa rogmHa ce
n3BbpLIBAT CbriacHo yn. 38 an. 2 B cpok 90 AHM OT Kpas Ha rognHaTta U ce JOKyMeHTupar,
KaTo ce NocoyBa AgaTaTa Ha TAXHOTO M3BbLPLUBAHE.

YnpaensBawoTo OpYXeCcTBO e ANbXHO Aa yBegomum Komucudata 3a BCAKa CblLUeCTBEHA
NnpomMsiHa B MpoLieca Ha yrnpaBreHne Ha puUcka.

B pesyntar Ha npernega Ha npaBunaTta 3a ynpaefieHWe Ha pucka, YNpaBnsiBalioTo
APY>KECTBO Nnprema NpoMeHM B TSX, aKo € Heobxoanmo.

(2) (N3m. c Pew. Ha C[ Ne 258/16.04.2018 r.) Otgen ,YnpasrneHne Ha pucka“ goknagsa
He3abaBHO B nuMcMmeHa opMa Ha YnpaBUTENHUA CbBET MNPU OTKPMBAHE Ha [pPeLLKu,
HepeOHOCTU, HenpasurHa ynotpeba, nsmamum unu 3noynotpeba BbB Bpb3ka C AEMHOCTTa Ha
doHaa.

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

Yn. 28. (1) YnpaensBaLwlo opyXeCTBO CKIoYBa CAEMKM C 4ePUBATUBHU UHCTPYMEHTMW.

(2) YnpaBnsaBawo ApyXeCTBO CKmtoyBa OT MMeTo Ha PoHaa (KaTto KynysBay vnu npoaasad)
camo AepuBaTHWN LOrOBOPU, KOUTO OTFOBAapPAT Ha CreaHUTE KpUTEPUM:

a. [epuBaTMBHW (PUHAHCOBM WHCTPYMEHTW, BKITHOYUTENHO €EKBMBANEHTHM Ha TAX
WHCTPYMEHTH, 3aO4bJDKEHUSATA NO KOMTO Morat Aa ObaaT M3NbiHEHM 4Ype3 napuvHo
nnawaHe, TbpryBaHn Ha perynvpanu nasapuv no un. 38, an. 1, 1. 1 - 3 30KNCAOMNKA
n/vnn gepmBaTMBHN (PUHAHCOBM MHCTPYMEHTU, TbPryBaHM Ha M3BbHOOPCOBWM Nnasapw,
npu ycnoBue 3a [gepuvBaTUBHUTE (UHAHCOBM MHCTPYMEHTM, TbpryBaHM Ha
n3BbHOOPCOBM Nasapu Ye:

i) 6a3oBMTE MM aKTMBU cCa LIeHHU KHWKA, (OMHAHCOBM MHAEKCU, NUXBEHWU NPOLEHTH,
BanyTa Wnu BanyTHM KypcoBe, B kouto doHoa Moxe [Aa MHBECTMPA CbIMacHo
WMHBECTULIMOHHATAa CU NonuTuKa, onpeaeneHa B MNpasunaTa my;

ii) HacpewHaTa cTpaHa no caenkarta ¢ Te3n AepyMBaTUBHU (PUHAHCOBU MHCTPYMEHTU
€ WHCTUTYUMa — npeameT Ha npydeHuuaneH Hag3op, U OTroBapsi Ha M3MCKBaHWS,
ogobpeHn oT 3amecTHUK-Npeacenartens Ha KOH;

iii) ca 0b6eKT Ha HagexaHa 1 nognexalla Ha NpoBepka eXeaHeBHa OLEHKa U 1 BbB
BCEKM MOMEHT MO mHuumatmea Ha [JoroBopHust doHA moraT ga Obaart npogageHu,
NMNKBMANPAHN NNK 3aKpnUTK Ype3 odhceToBa CAENKa No crpaBeannea CTOMHOCT.

Un. 29. [epvBaTuBHUTE (PMHAHCOBU MHCTPYMEHTU, B KOMTO YNpaBnaABalLlOTO OpYyXeCTBO
MOXe Aa UHBeCcTUpa 3a cMeTka Ha PoHaa obwo ao 30 Ha cTo oT akTuBMTe Ha PoHaa ca:

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

4. Onunn BbPXY ObNrOBM MHCTPYMEHTH;

e. Onuun BbPXY akuum;

X. Onumm BBbpXY (hrHAHCOBU (PrOYBPCH;

3. Onuun BbPXY Cyanose;

n. Onunn BLPXY BanyTHN KypCoBE;

n. BapaHTu BbpXy AbArOBU NHCTPYMEHTH;

K. BapaHTu Bbpxy akuuu;

n. Cyanose.

Un. 29a. (Hoea. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) Bcuyku aktveu, Momy4vyeHn oOT
KONeKTMBHaTa MHBECTULMOHHA CXemMa B pe3ynTaT Ha U3Mon3BaHe Ha TEXHWKM 33 e(PeKTUBHO

ynpaereHue Ha noptdenna, ce pasrnexaar kato obesneyeHne U OTroBapsiT Ha criegHuTe
KpUTEPUMU:

a. JlnkBmgHocT;

0. OueHsBaHe;

B. KauecTBO Ha eMUTEHTA;

r. Kopenauus;

4. Omeepcndmkaums Ha o6e3neyYeHneTo;

e. PuckoBeTe, CBbp3aHu C ynpaBneHmeTo Ha 06e3neyeHneTo;

X. an/l npexebpliaHe Ha gAn nony4eHoTo obe3neyeHune ce ObPXK OT Oeno3nTap4d Ha
KonektnBHata MHBECTULIMOHHA CXeMa;

3. ®oHOBLT MOXe [a MPUCTBLNN KbM M3MbIIHEHME BBLPXY MOMy4YeHOTO obesneyeHune no
BCSKO Bpeme 6e3 nosoBaBaHe Ha HacpellHaTa cTpaHa unm ogobpeHne oT Hes;

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

i) BMOXeHOo Ha Aeno3uT B 6aHka;

ii) NYHBECTMPAHO BbB BMCOKOKAYECTBEHU ObPXKABHU LLEHHW KHNXKA;

iii) n3anonasaHo 3a LenuTe Ha obpaTHM peno CAenkuW, NPy yCnoBme Ye coenkuTe ca
C KpeauTHN MHCTUTYLMWN, KOUTO ca OBEeKT Ha npyaeHuunaneH Haasop, u 4ye doHaa
MOXe MO BCSAKO BpemMe fa nonyym obpaTHO MbfiHata napuyHa cyma 3aefHo C
OBbIDKUMUTE NMUXBU;

iV) MTHBECTMPAHO B KPATKOCPOYHM (DOHAOBE Ha NapuyHWsa nasap.

JonbnHUTENHUTE M3nCKBaHMA KbM 0be3nevyeHneTo ca onmcanm B MNMonuTtuka 3a obesneyeHune
N 3a penHBeCTUpaHe Ha napu4Ho obesneyeHne Ha PoHaa.

Yn. 30. (U3m. ¢ Pew. Ha C[1 Ne 407/28.08.2023 r.) (1) OcHOBHUTE pPUCKOBE NO NOCOYEHUTE B
un. 28 gepuBaTuUBHU (PUHAHCOBM WMHCTPYMEHTU Ca CBbP3aHU C PUCKOBETE, XapaKTepHW 3a
6a3oBuUTE WMHCTPYMEHTW, Bb3 OCHOBA Ha KOUTO ca KOHCTpyMpaHu. OCHOBHUTE PUCKOBE,
XapakTepHU 3a NoCoYeHUTe AepuBaTUBHU UHCTPYMEHTHU, Ca crnegHuTe:
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a. Ma3apeH pUCK — pUCKLT OT NPOMSIHA B CTOMHOCTTA Ha AepUBATUBHUTE MHCTPYMEHTM
B pe3yntaT Ha nNpoMsiHa B JIMXBEHUTE MPOLEHTU, LEHUTE Ha UEHHUTE KHUrK,
CTOMHOCTMTE Ha WHOEKCUTE WNU BanyTHUTE KypcoBe, CRyXewu kato Gasosu
WHCTPYMEHTW, Bb3 OCHOBA Ha KOMTO ca KOHCTpympaHu. OCHOBHUTE BMOOBE NasapeH
PUCK, XapaKTepHM 3a MOCOYEHUTE [AepuBaTMBHM (HUHAHCOBM WHCTPYMEHTU ca
LIEHOBUSIT, NIMXBEHUAT W BanyTHUAT, onucadn B Pasgen Il oT HacTosiwuTe npasuna.
Ma3apHUAT pUCK Ha XemKupalimTe UHCTPYMEHTU ce pasrnexaa B CbBKYNMHOCT C pUcka
Ha XxempkupaHata no3vums B noptdenna. OnpeaensHeTo Ha NasapHUst pUCK Ha
XemKMpalLMTe WHCTPYMEHTM Ce nNpaBu BbB Bpb3Ka CbC CTPYKTYPUPAHETO Ha
XempKupalumTe caenku n noaabpxaHe Ha edpeKTUBEH xenx;

6. KpeouteH pucK Ha HacpelHaTta CTpaHa — pUCKbT OT 3arybu, KOWTO Bb3HMKBA
nopagn HeBb3MOXHOCT Ha ANbXHUKA Oa U3NbIAHU 3a0bIPKEHMATA CU MO CKOYEHMUS
aoroop. To3n pucKk e 3HauMTeNnHoO Mno-BUCOK Npu u3BbHOOpcosuTe aepuBatn (OTC
Derivatives), Tb1 KaTo ceTb/IMEHTa NO CAeNnkaTa ce ypexaa ANUPEKTHO C HacpelHaTa
CTpaHa. 3Ha4YMTEerHO NO-HUCHK € KPEAUTHUAT PUCK NP BOPCOBUTE KOHTPAKTW, ThbI KaTo
KNUpUHroata Kblla Wrpae pondra Ha HacpelwlHa CcTpaHa Mo caenkaTta, a
KOHTpareHTUTe ca 3agbihkeHu Aa nogabpXaT MUHUMManHO-U3UCKyemu cpeactsa no
Map>XWH CMeTKa B KNUPUHroBaTa Kblla, rapaHTupaliM M3BbpLUBAHETO HA ObIDKMMOTO
nnaiiaHe;

B. CeTbNMeHT PUCK — KPEOUTHUAT PUCK, KOUTO HOCAT KOHTpareHTUTe No 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 CropasyMeHue 3a HeTupaHe, KoeTo
Nno3BONsIBa HETMpaHe Ha nnawaHusta, 6e3 ga ce M3BbpLIBA pearHa MOKyMKo-
npogaxoa Ha 6a30BUTE UHCTPYMEHTM;

r. JIukBngeH puck — puck ot 3arybu, nopaam HEBBHL3IMOXHOCT LOrOBOPHUAT hoHA Aa
3aemMe unu ga npekpaTtv AageHa nos3vuusi B criydyan Ha HeGnaronpusiTHn 1 Heo4YakBaHu
nasapHu M3MeHeHusi, 6e3 ToBa [a OKaXe CbLUECTBEHO HEraTUBHO BIIMSIHUE BbPXY
CTOMHOCTTA Ha OepuBaTUBHUSA WHCTPYMEHT. [lepuBaTMBHUTE LOrOBOPM, CKIOYEHU Ha
n3sbvHb6opcoB nasap (OTC nasap) ca 3Ha4YUTENHO MNO-HUCKOMUKBUOHM OT BGopcoBuTe
AEePUBATUBHN UHCTPYMEHTMU;

A. BasnceH puck npu POYBLPCHUM [OroBOPU — BEPOSATHOCT 3a pasliupsiBaHe Ha
cnpeda Mexay nasapHata M dloybpcHata LeHa Ha 6a30BMSA MHCTPYMEHT, KOSATO
Bb3HMKBA B CryyauTe, KOraTo XapaKTEepUCTUKMTE Ha XemKupalius WHCTPYMEHT ce
pasnuuyaBaT OT Te3u Ha No3MLMATa, KOATO Ce XemMKNpa;

e. Puck Ha nocroBua edekt (NMMBbpUOK) — BBb3MOXHOCTTA 3@ NUBLPUAXK UNK
duHaHCUpaHe Ha onpegernieH NPOUEHT OT WMHBECTUMUMATa CbC 3aeMHU CpeacTBa,
nopaxga puck OT 3aryba Ha cyma, HagxBbpnswa WHBECTUUMSATA B CbOTBETHUS
AepviBaTMBEH MHCTPYMeHT. OCHOBEH MexaHu3bM 3a pegyuMpaHe Ha pucka, CBbp3aH C
AepvBaTUBHM WHCTPYMEHTU e AuBepcudukauuatTa Ha noptdenna Ha doHoa w
onpegensaHe Ha NUMUTU 3a pasfMYHUTE BUOOBE AepUBATUBHU MHCTPYMEHTM.

(2) Obwata puckoBa eKCno3uuusi, Bb3HMKBALLA B pe3ynTtaT Ha CAEnku C AepuBaTUBHU
(PUHAHCOBM MHCTPYMEHTU CrnefBa [a He HaAaBuULLABa HeTHaTa CTOMHOCT Ha aKkTMBWUTE Ha
®doHaa.

(3) MeToam 3a oueHka Ha puckoBeTe, CBbpP3aHM C UHBECTULMM B AepvBaTUBHM (PMHAHCOBU
NHCTYPMEHTU:

a. MNasapeH pUCK — NUXBEHUAT, BaNyTHUAT U LEHOBUAT PUCK HA Ba30BUTE MHCTPYMEHTU
ce u3aMepBaT Bb3 OCHOBa Ha onucaHute B Paspgen IV konudectBeHn metoan. 3a oueHka
YYBCTBMTENHOCTTA Ha LeHaTa Ha onuuuTte M BapaHTUTE KbM pPasfUYHUTE PUCKOBU
dakTopu, onpenensawm LeHaTta um, ce U3nonaear CregHUTe UsMepuTenu:
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i) oenta — N3BMeHeHMeTo CTOMHOCTTa Ha onuuaTa/BapaHTa B pe3ynTaT Ha npomsiHaTa
B LleHaTa Ha ©6a30BUS aKTUB;

ii) TMTa — N3MEHEHNETO B CTOMHOCTTA Ha onuusaTa ¢ NpubnuxaeBaHe Ha gataTta Ha
nagexa, nNpy KOHCTaHTHU Apyru pakTopwu;

iii) Bera — KW3MeHeHMEeTO B CTOMHOCTTa Ha onuudatra CchpsMo MpoMsaHaTa Ha
BONATUNHOCTTA;

6. BasnceH puck — ekcrnosuumsiTa kbM GasuMCeH pUCK ce U3MepBa 4pe3 pasnukata
MeXxay TekylaTta CTOMHOCT Ha 6a30BMs aKTVB M JOroBopeHaTa My oroybpcHa LieHa;

B. KpeamTeH puck Ha HacpellHaTa cTpaHa — U3mMepBa ce Ype3 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. JInkBnaeH puck — nsamepBa ce 4pes cnegHata MeToaumka:
Max loss = W*S*1/2, kbaeTo
W e nasapHaTa CTOMHOCT Ha AepBaTUBHNSA UHCTPYMEHT,

S e cnpenbT Mexay LeHa npodaea M Kynysa, pasfeneH Ha cpegHaTa LeHa

o [P(ask)— P(bid)]
~ P(mid)

(4). ObwaTa CTOMHOCT Ha ekcno3numdaTa Ha PoHaa, cBbp3aHa C AepuBaTUBHU (PUHAHCOBM
WHCTPYMEHTN, He MOoXe Aa 6bae no-rofnsiMa OT HeTHaTa CTOMHOCT Ha aktueute K. Korato
NPEXBLPIISAEMU LEHHU KHMXA WM MHCTPYMEHTW Ha Mapu4HUs nasap CbObpxaT BrpageH
AEPUBATUBEH MHCTPYMEHT, ekcno3uumaTa Ha PoHaa KbM TO3M AePUBATUBEH MHCTPYMEHT ce
B3ema npeasua Npu n34ncnsiBaHeTo Ha obliiaTta ekcno3vums no NpeaxoaHoTo U3pedeHme.

(5) AKO KOMeKTMBHaTa MWHBECTULMOHHA CXeMa npunara TEXHUKA W MHCTPYMEHTU 3a
ePeKkTMBHO ynpaBreHne Ha noptdenna no un. 42 3OKUCAOMNKW, BknountenHo
crnopasymMeHus 3a obpaTHO U3KynyBaHe, C Liefl Cb34aBaHe Ha JOMbIHUTENEH NEBbPUIK UK
n3naraHe Ha nasapeH pucK, Npu n3ducnseaHe Ha obwiata puckoBa ekcrno3numnsa Ha PoHaa
YnpaBnsBaLLoTo APY)XECTBO B3eMa NPeABna 1 Te3n CAENKU.

(6) Mpn uHBECTUpaHe B AepuBaTMBHM WHCTPYMEHTW, YNpaBnABaLOTO OPYXECTBO crasBa
orpaHuyeHuneTo no un. 25, an. 8-10 1 npu ycnosme 4ye ekcnosnuuaTa kbmM 6a3oBuTe akTMBU
0010 He HaaXBbPIS UHBECTULMOHHUTE OrpaHnyeHns no yn. 25, an. 1-10., KakTo € NoCo4YeHOo
B un. 43, an.1 n 2. ot 3AKNCOINKN.

(7) Korato ®oHABLT MHBECTMpa B OepuBaTUBHU (DUHAHCOBU WHCTPYMEHTW, Ga3upaHu Ha
WHOEKCW, Te3n WHCTPYMEHTU He ce KOMOMHMpaT 3a uenuTe Ha WHBECTULMOHHUTE
orpaHuyeHus no yn. 25, an. 1-10, kakTo e noco4veHo B un. 43 an. 3 ot 30KNCOIMKA.

(8) 3a uenuTe Ha HacTosLLaTa anuHes pUCKoBeTe CBbP3aHN C EKCrNo3numaTa B 4EPMBATUBHN
(PUHAHCOBM MHCTPYMEHTU Ce U34ncnsiBaT, kKaTo ce B3emaT NpeaBui Tekyllata CTOMHOCT Ha
6a3oBuTE aKTMBW, PUCKBT HA HacpelHaTa CTpaHa no caenkara ¢ 4epuBaTMBHUS PUHAHCOB
WHCTPYMEHT, ObaewmTte konebaHnsa Ha nasapa, Kakto U HeobXoauMUAT NepMoA OT BpeEME 3a
3aKpvBaHe Ha nosuuusiTa.

Yn. 30a. (Ot™m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.)
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Yn. 31. (1) lMNpu xemkupaHe Ha aktmBuTe Ha PoHOoa C AepyuBaATUMBHU (PUHAHCOBMU
WHCTPYMEHTN YNpaBnaBaLwoTo OPYKECTBO ce cbobpassBa C OrpaHU4EeHMEeTO, Ye CTOMHOCTTa
Ha 6a30BUSA aKTUB Ha BCsSKa OTAENHa Xeaxupalia no3vums MoXe Aa npesvaBa CTOMHOCTTA
Ha aKkTMBa KbM MOMEHTa Ha CKMioYBaHe Ha cpgenkata, konto ®PoHaa npuTexasa B
noptdenna cu.

(2) PasmepbT Ha nosvuusiTa B [OEPUBATMBHU WHCTPYMEHTW, B KOWUTO YMpaBrisiBalOTO
APY)XECTBO MHBecTMpa 3a cMeTka Ha PoHga c uen ynpaBfieHMe Ha pucka 3aBUCAT OT
epeKTUBHOCTTa Ha XeKNPaHETO.

(3) Pasmepr Ha no3nuunAaTa B OepuBaTtuBHMU MHCTPYMEHTU Ce onpenend OoT cnegHute
OCHOBHU NpUHUUNN

a. OcHoBeH ¢bakTop, KOMTO onpedens edeKTUBHOCTTA Ha XemKupawuTe cOenku e
n360pbT Ha XegKupally, MHCTPYMEHT ¢ 6a30B akTUB UNN aKTUBK, KOUTO OCUTypsBaT Hau-
BUCOKA MOMOXUTENHA Kopenauusi Mexay LeHaTta Ha Xemkupawmus WMHCTPYMEHT U
LeHaTa, KOSiTO CTOM B OCHOBAaTa Ha CbOTBETHUSI PUCK, KOMTO ce xemkupa. PoHObT
n3non3ea CcTpaTernsd 3a akTUBHO XemKupaHe, nNpu KoATO edeKTUBHOCTTA Ha
XemKupawmTe caenku ce nsdncnasa Ypes KoedUuLMeHT Ha XeaKnpaHe:

i) KoepmumneHTbT Ha xeoxmpaHe e KoedUUMEHT, paBeH Ha LeHaTa Ha OoYbpCceH
AOroBop, KOMTO € KyrneH unu npogageH, KbM LeHaTa Ha 6asoBaTta cToka, KOATO ce
xeoxumpa.

H* = p. (0s/ Of), KbOeTO:

AS :npomsiHaTa Ha ueHaTa Ha 6a30Bus akTuB, NO BpeMe Ha AeNCTBME Ha
XeKNPAHETO;

AF : npomsiHaTa Ha XxegXunpalumst akTue, N0 BpeMe Ha JeNCcTBUE Ha
XeoKUpaHeTo;

Os : CTaHOAPTHOTO OTKMOHEHne Ha AS;

OF : CTaHOApPTHOTO OTKITOHEHUE Ha AF;

0 : KoedhmumeHTa Ha 3aBMCMMOCTTa Mexay AS n AF;

H* ; koepnumneHT Ha XxemKnpaHe, KOUTO MUHUMANM3Mpa pasnmkaTa B LEHUTE Ha
0a30BUA U XemKnpaLLnsa MHCTPYMEHT.

Ako p = 1, a oBeTe OTKIIOHEHNS ca paBHU, TO KoedMUMEHTa LWe 6bae 1, koeTo e
N oYakBaHUWA pes3ynTar, T.K. ToraBa (oybpcHaTa LieHa maeanHo oTpassiea crnot
ueHaTa. EdekTMBHOCTTAa Ha XxemkupaHe MOXe pna ce AdeduHupa KaTo
nponopuusiTa OT BapmpaHe, KOATO MOXeE [ia Ce eNnuMMHA Ype3 XeakKupaHe.

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

Na: pasmepa Ha no3uuusaTa, KOUTo Ce XeaKupa;
Qa: pa3amepa Ha eQuH J0roBOp 3a Xe4KUPAHE;
N*: onTumanHusa 6pon AoroBopw 3a XxeaxnpaHe.

i) B cnyyam 4ye edeKTMBHOCTTA Ha XemXupawmte caenkum He moxe ga 6bae
n3ymncrieHa 4pes koeduumeHT Ha xemxkumpaHe, ®oHOBLT npunara n gopmyna 3a
oueHka (bnek-Ckoync):

d1=(In(So/X)+(r+ o 22/2)*T)/( o*NT), kbpeTo
So — Tekywa ueHa Ha 6a3oBUA akTmB

X — LeHaTa Ha ynpaxHsiBaHe Ha onuusaTa

r — GE3PUCKOB NIMXBEH NMPOLEHT

T- CpPOK 00 nagexa Ha onuudaTta B roanHn
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In — yHKUKMATa HaTypaneH fnorapntbm

0 — CTaHOapTHOTO OTKIIOHEHWEe Ha HopmaTta Ha Bb3BpallaeMoCT Ha roAauvwHa
6a3a (NOCTOSHHO KanuTanuampaHa) Ha 6a3oBusa akTUB (BONATUITHOCT)

6. XemKvmpaHeTo ce cuuTa 3a BMCOKOE(EKTUBHO, akO B HA4anoto U Mno BpemMe Ha
HEroBOoTO CbLUECTBYBaHE Ce O4yakBa M3MEHEHWsiTa B CnpaBegnuMBaTa CTOWHOCT WNn
NapuvyHUTE MNOTOUM Ha XeOXupaHus akTMB Aa O6baaT NoYTU HaMbiHO KOMMEHCUMpaHM
nocpeacTBOM M3MEHeHMsITa B crpaBegnvBaTa CTOMHOCT W NapuyHMTE MOoTouM Ha
XeKNpalmsi MHCTPYMEHT, a KOHKPETHUTE pe3ynTaTtu ca B pamkuTe Ha 80-125 Ha cTo.

(4) YnpaBnaBalloTO OPYXeCTBO BOAM W CbXpaHsiBa OTYeTHa WHopmauus no Buaose
XeopKupaium Caenku.

(5) Mpun ynpaeneHne Ha aktuente Ha PoHaa, YNpaBnsBaLLlOTO APYKXECTBO eXeQHEBHO crean
N oueHsiBa eheKTUBHOCTTA Ha Xe4KMpaHETOo, KaTo npunara npuHuMnuTe Ha MexayHaponeH
CueToBoaeH Ctangapt 39.

XI. CHETOBOAHU NMPOLUEANYPU MO YNPABJIEHUE HA PUCKA

Yn. 32. (U3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) OcHOBHa uLen Ha CcYeTOBOAHUTE
npouenypy € agekBaTHOTO cbbupaHe, obGpaboTBaHe W NpeacTaBAHE Ha OOCTOBEpPHA,
cucTteMmaTtmampaHa 1 HaBpeMeHHa nHgopmauus 3a CTENEHTa Ha PUCK, Ha KOSITO ca U3T0XEHN
doHaoBETE, YyNpaBnsiBaHu OT YNpaBnsBawoTo APY>KECTBO.

Yn. 33. CBoeBpeMEHHOTO W BSIPHO npencraBsHe npeg CbBeTa Ha OUMPEKTOpUTE Ha
MHopMaLmaTa 3a CTeNeHTa Ha M3MOXEHOCT Ha PUCK € NpeanocTaBka 3a HeAdonyCckaHe Ha
KOHLEHTpaUnsi Ha pUCKOBETE U NOHacsHe Ha (hMHAHCOBM 3aryou.

Yn. 34. CyeToBOAHUTE MpoLeaypu TpsibBa Aa ocurypsisaT BCEOGXBATHOCT Ha CTOMAHCKUTE
MpouecK, Kato Mo TO3M HaYMH Ce MUHMMMU3MPA PUCKBLT OT 3aryba U U3KpMBsIBaHE Ha
MHpopMaLMsiTa 32 MOMEHTHOTO CbCTOSIHUE HA [OroBOpHMTE (pOHAOBE, ynpaBnsiBaHW OT
YnpaBnsiBaLLoTo OpYKECTBO.

Yn. 35. CyeToBOOHMTE Npouedypu TpsabBa Aa ocurypsBaTt Noaxogswo CTPYKTypupaHe Ha
(PUHAHCOBO-CYETOBOAHATa MHGOPMauua 3a UenuTe Ha ynpaBfeHMe Ha puckoBeTe OT
YnpaensBaLloTo OPYKeCTBO. TOBa ce nocTura Ypes getamnmsmpaHe u agekBaTHO rpynmpaHe
Ha MHdopMauMsTa OT MbPBUYHUTE CHETOBOAHWM OOKYMEHTWU, Ha ©asaTa Ha nHausuayanHus
CMETKOMNMaH 1 cneumanmampaHo nporpamMmHoO OCUrypsiBaHe.

Yn. 36. 3a ocbluecTBABaHE Ha LenNUTe Ha CYETOBOOHMTE Mpoueaypu 3a ynpasreHue Ha
puckoBeTe € He0BXOAMMO CbINacyBaHOCT C BCUYKM OTAENU B YNPaBMsiBaLLOTO APYKECTBO.

Yn. 37. lpeagnocTtaBkMTe 3a NpaBUNHOTO MNpunaraHe Ha CYETOBOAHWTE npouenypu ca
cnegHure:

a. CnasBaHe Ha opobpeHute oT CbBeTa Ha OUPEKTOpUTE Ha YnpasnsdBalLOToO
APY>XECTBO CYETOBOAHWM MONUTMKKM, M3paboTeHn B cboTBETCTBME C MexayHapoaHute
cTaHgapTu 3a hMHAHCOBU OTYETY;

6. BApHO, TOYHO M CBOEBPEMEHHO OCYETOBOASIBAHE HA CTOMAHCKUTE NPOoLecH;
B. OcurypsiaHe Ha Heo6xoAMMUSE MHGOPMALIMOHEH MOTOK KbM CYETOBOAHUSI OTAEN,;
r. HaBpemeHHOCT Ha NnogaBaHaTa KbM CYETOBOAHUS OTAEN MHAOPMaLMS;

A. CTpykTypupaHe Ha WHOMBWMAYanHWs CMETKOMMaH 3a Lenute Ha noslydaBaHe Ha
HeobxogmmaTta cHeToBoAHa MHOpMaLus;
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e. AKTMBHO B3aMMOZEWCTBME Ha CYETOBOAHMS OTAEN C OoTAena no ynpasreHve Ha
pucka n OpyruTe oTAenv Ha YNnpaBrsiBawoTO APYXECTBO 3a MoflyyaBaHe Ha BSIpHA U
HaBpeMeHHa MHOPMaUWs 3a CTENEHTA Ha U3NOXEHOCT Ha PUCK;

X. Hanmume Ha nporpamMHM nNpoOAyKTW, UensuwM aBToMaTU3MpaHe Ha npouecuTe,
cucTeMaTMsMpaHe Ha MHGOpMauuaTa, NOCTbMBAHETO HA MbPBUYHUTE LOKYMEHTU U
Ha[eXOHOTO UM apXuBUpPaHe;

3. OpraHu3aumoHHa CTPyKTypa Ha CY4ETOBOAHMS OTAEN B CbOTBETCTBME C HYXAMTE Ha
YnpaBnsiBawoTo APYXEeCTBO, MPU SICHO OMpeaeneHn npaea, OTFOBOPHOCTM U HMBA Ha
AOCTbN A0 UHOpMaUMSTA;

n. ExxeqHEBHO OCYETOBOASIBAHE HA BCUYKWU OMepauun, KakTo 1 NPeoLeHKa Ha LIeHHUTe
KHWKa B MOPTENNUTE Ha KONMEKTUBHM WHBECTULMOHHM CXEMMU, YMNpaensiBaHW OT
YnpaBnsiBawoTo OpYXecTBO, CboOpasHO HOPMAaTMBHUTE W3UCKBAHMSI U BbanpueTtata
CYeTOBOAHA NOMUTUKA;

n. ExeOHeBHO npegocTaBAHE Ha ApyrM OTAENWU, KakTO U Ha PbKOBOACTBOTO Ha
YnpaBnsiBalloTO APYXECTBO, NpuM HeobxoguMMocT, Ha MHdopMauus, Heobxoauma 3a
aHanu3 n oueHka Ha puckoBeTe. ExeaoHeBHO u3rotTBsHe Ha GanaHC M aHanUMTU4Ha
060poTHa BEAOMOCT M aKTUBHO y4acTUe Npu U3roTBSHE Ha EXXeOAHEBHUTE CMPaBKY;

k. MpeaBwkaaHe Ha kopurupawim OercTBMs MpW AOMyCKaHe Ha rpeLwlkn OT pasfnyHo
€CTEeCTBO B CYETOBOAHMS OTAENT;

n. Bb3MOXHOCT 3a KOHTPON Ha Ae/HOCTTa OT OoTAerna 3a BbTpelueH KoHTpon u CbeeTa
Ha OUpeKTopuTe Ha YNpaBnsiBaLwoTO APYKECTBO;

M. HagexagHo CbXpaHdBaHEe Ha XapTuneHuTe HOCUTESIn Ha VIH(*)OpMaLl,I/IFl ypes
ocurypsaBaHeTo Ha noaxogdlm noMmelleHna 3a ToBa.

Yn. 38. YnpaBnsBawoTO APYXECTBO onpegenis U3ToYHMUMTE Ha ueHoBa uHdopmaums,
AaHHUTE OT KOMTO Le Ce Mon3BaT 3a eXedHeBHa W/MNM exemeceyHa npeoleHKa Ha
nosvuunTe B nopTdenna Ha KOMEKTUBHU WHBECTULUMOHHU CXEeMMW, YMpaensBaHu oOT
YnpaBnsiBaLLloTO APYXECTBO, KaKTO 1 OTFOBOPHUTE 3a TOBA CIYXUTENMN.

Un. 39. (M3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) A3TOYHMUM Ha LeHU ca perynupaHuiTe
nasapu Ha LLeHHW KHWXa, Ha KOUTO Ce TbpryBaT NpUTexaBaHUTe LIEHHU KHIKA.

Yn. 40. MI3TOYHULM Ha KOTMPOBKM MoraT ga 6baart nNpu3HaTM CBETOBHM MHAOPMAaLIMOHHU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha Gbnrapckute ObpXXaBHU LEHHU
KHWXa MoraT ga ce non3BaT KOTUPOBKW OT MbPBUYHM OMMAbPWU, KAaTO B TO3N Criyyanm ce
M3NUCKBa Oa ce onpeaenaT OUNbPUTE U OTTOBOPHUTE Nuua 3a cbbupaHe M obpaboTka Ha
WHGopMaumaTa.

YUn. 41. (U3m. c Pew. Ha C[ Ne 258/16.04.2018 r.) 3a Bcsika OT NO3MUUUTE BbB (DMHAHCOBM
WHCTPYMEHTW, KOUTO HAMAT TEKYLLM KOTUPOBKM 3a LIeHU, Ce onpegens MeTof 3a npecmataHe
Ha crnpaBegnueBaTta W LeHa, KaTo TO3n MeToa ce crneaBa nocnegosatenHo. OTroBopeH 3a
npecMAaTaHeTo Ha cnpaseanueBuTe UeHW e PbkoBoaMTENAT Ha oTaen ,YnpaeneHue Ha
noptdpennun® Ha YnpaesnsiBawoTo APYKECTBO, KOMTO TpsAbBa Aa MOXe Aa faBa passiCHEeHus
3a HanpaBeHUTe U3YUCIIEHNSA U NEePUOAMYHO Aa NpoBepsBa NpUrogHocTTa U ageksaTHoOCTTa
Ha M3non3BaHuTe MeToaw.

Yn. 42. (Mam. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) YnpaBnsaBaLw0oTO APYXECTBO credsa ga
genermpa oOTrOBOPHOCTU Ha cnyxutenute ot oTtgenn ,CeTbiMEeHT U agMUHUCTPATUBHO
obcnyxsaHe n ,C4eTOBOACTBO", KOUTO Aa cregaT 3a OTKIOHEeHWATa B CeTb/IMEHTa Mo
coenkuTte ¢ PMHaHCOBU MHCTPYMEHTU U BanyTu.

Xil. ABMUHUCTPATUBHU NMPOLIEAYPU
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Yn. 43. MNpaBmnata Ha YNpaBnaBawoTo APYKXECTBO, ypexaallM BbTpeLllHaTa opraHmsaums u
OTroBOpHOCTUTE, TpAbBa Aa ocurypsieat U CbabpXar:

a. lpeHTndmumnpaHe, cbbrpaHe 1 pasnpocTpaHsiBaHe B Noaxogsila opma U cpokose
Ha HagexgHa W [OCTOBEpHa WHopMmauusi, KOSITO MO3BOMsSIBA HA BCAKO nvue B
ynpaensiBalLloTo APYKECTBO Aa NOeMe onpeaerieHa OTrOBOPHOCT;

6. EdekTMBHa KOMYyHMKaLMS MO XOPU3OHTarHa W BepTMKanHa JNMHUSE M Ha BCUYKK
iepapXMYHN HMBA Ha yNpaBnsBaLLOTO APYKECTBO;

B. MonuTukn 1 npouenypu 3a paspeLlaBaHe 1 ogobpsiBaHe;

r. MonuTukn 1 npouedypw 3a pasgernsiHe Ha OTFOBOPHOCTUTE MO Ha4vH, KOMTO He
Nno3BOMNsiBa €AVH CryXWUTen eAHOBPEMEHHO [a HOCKM OTroBOPHOCT Mo opobpsiBaHe,
N3NbIHEHNE, OCYETOBOASBAHE U KOHTPOS Ha COENKUTE;

A. Monutrkn 1 npoueaypwv 3a 4OCTbN A0 MHpOPMALMSTA;
e. MNpaBuna 3a ynpasneHne Ha YOBELLKUTE PECYPCH.

Yn. 44. AODMMHUCTPATUBHM MpoLeaypu, HeobXxoanmu 3a OCbLUECTBSBAHE Ha AENHOCTTa Ha
YnpaensBaLloTo OPYXKeCTBO, ca:

a. MNpoueaypa 3a ogoGpsiBaHe UNKN KOpUrMpaHe Ha BbTPELLHWUTE NpaBuna;
6. Hannure Ha cuctema 3a BbTpeLLEH KOHTPOST;

B. YNb/IHOMOLLABaHe Ha CMyXMTeNu 3a NOTBbpXAaBaHe 1 NoanMcBaHe Ha JOKYMEHTU B
paMKMUTe Ha AeMHOCTTa Ha YNpaBnsiBaLwoTo APYXECTBO;

r. Mpoueaypa 3a cb3gaBaHe, o6paboTBaHe U ynpaBneHe Ha AaHHUTE U JOKYMEHTUTE B
YnpaBnsiBawoTo APYKECTBO, BKIMOUYUTENHO TAXHOTO apXMBUpPaHE;

A. AODMUHUCTPUpPaHe Ha MHOPMaLMOHHaTa cucTema.

Xll. OTYETHOCT U NPOLIEAYPA MNMPU YCTAHOBABAHE HA HAPYLULEHUE HA
HACTOALUIUTE NPABUNA

Yn. 45. OT1gen ,YnpaeneHue Ha pucka“ Ha YnpaensiBawloTo OPYXECTBO BOAM U CbXpaHsiBa
OT4YeTHa MHopMauusa No BMAoBe xemxmpawim caenkm n npegcrassa B KOH nHdbopmauyusata,
cbrnacHo Hapegbara no un. 60, an. 1, 1. 3 ot 3OKNCOTNKN.

Yn. 46. YnpaensasalwoTo [pyXeCTBO M3BbpLUBA OLIEHKA, KOHTPOS M Nperneq Ha cuctemarta
3a ynpaBerfeHve Ha pucka BedHbX rogumwHo. lNepuogbT obxBawa TekywaTa d)uHaHcoBa
roguHa.

Yn. 47. Bb3 ocHOBa Ha mM3BbpLUeHaTa nposepka no yn. 47 no-rope n npu HeobxoanmMocT oT
BHacsiHe Ha npomeHn B [MpaBunarta 3a ynpaBneHWe Ha puUCKa, YNPaBUTENHUAT OpraH Ha
YnpasensasawoTo [OpyxectBo npuema npomeHu B lNpaBunarta, kouto ce BHacAaT B KOH 3a
opobpeHune no pega Ha un. 18, an. 1 n 2 ot 3AKUCIONKW B cpok He NO-KbCHO OT 7 AHW cneg
AaTaTa Ha NpuemMaHeTo UM.

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

3AKNIOYUTENHU PA3NOPEOBU

§1. HactoswuTte npasuna ca npueTu ¢ pewweHne Ha CbBeTa Ha ANPEKTOpUTE Ha
YnpasnsasalwoTo gpyxectso ,Ekcrnat AceT MeHngpxmbuHT® EALL, oTpaseHo B [poTokon Ne 85
oT 9 anpun 2012 r. 1 OTMEHAT gocera gencreawmre cbriacHo MNMpotokon Ne 7 ot 21
deBpyapu 2008 r. Npasuna. MNpaBunaTa ca MameHeHn n gonbnsaxu ¢ MNMpotokon Ne
86/23.05.2012 r., NpoTokon Ne 87/27.06.2012 r., MpoTtokon Ne 92/14.12.2012 r., MNMpoTokon
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Ne 136/19.08.2015 r., NpoTtokon Ne 177/23.12.2016 r., NpoTokon Ne 180/01.02.2017 r.,
MpoTtokon Ne 192/16.03.2017 r., NpoTokon Ne 258/16.04.2018 r., NpoTokon Ne
266/30.07.2018 r., NpoTokon Ne 406 o1 12 tonu 2023 r., NpoTokon Ne 407 ot 28 asryct 2023
r.,lMpotokon Ne 408 ot 2 oktomepu 2023 r., MNMpoTtokon Ne 410 ot 20 oktomBpn 2023 1. 1
MpoTtokon Ne 436 ot 18 gekemepu 2025, kato,Ekcnat AceT MeHnaxmbHT EAL] opraHuaupa
n ynpasnasa [JorosopeH ¢oHa ,,Ekcnat Akumm PassuBawim ce MNasapu® cbrnacHo
PaspelueHne Ha KomucusaTa 3a omHaHCOB Haa30p 3a opraHM3MpaHe u ynpasneHue Ha
doHaa Ne 85-[19/09.12.2009 r.

§2. 3a BCUYKM BBLNPOCK, KOUTO HE ca U3pUYHO ypedeHn B Teau [lpasuna, HamupaTt
npunoxenune pasnopenodute Ha SOKNCOMKN 1 octaHanoTo NpunoXumMo 3akoHO4AaTEsICTBO.

§3. B cniyyaii Ha HeCcbOTBETCTBME Mexay pasnopeabu Ha Teau [NpaBuna n Ha HopMaTMBEH
akT, npunara ce nocrnegHusi, 6e3 aa e Heobxoanmo usmeHeHwe B [NpaBunaTta, OCBEH ako
TOBa M3PMYHO HE Ce NpeaBMKaa OT HOPMATUBHUA akT unu tesu MNpasuna.
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