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NMPABUIA 3A OLLEHKA U YNIPABJNIEHUE HA PUCKA
Ha JoroBopeH ¢oHa ,,EkcnaTt Mo6anHu O6nuraummn®

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

HauuoOHaNnHUTe UHBECTULIMOHHU (poHAOBE, anTepHaTUBHUTE NHBECTULIMOHHUN

¢oHOoBe M nuuarta, ynpasnsiBawm anTepHaTMBHU UHBECTULMOHHU doHaOBe

Te3n npaBuna ypexgaT opraHuM3auuoHHaTa CTPYKTypa M HMBaATa Ha OTrOBOPHOCT MO
yrnpaBneHneTo Ha pucka B ynpasnsasawo apyxectso (Y[) ,Ekcnat AceT MeHnmxkmbHT EALL,
KaKktTo W npaBunata W npouegypute 3a YCTaHOBSIBaHe, OLEHsiBaHe, YnpasrieHve Wu
HabngeHne Ha pUCKOBETE, Ha KOUTO € M3noxeH gorosopeH doHg (AP) ,Ekcnat MmobanHu
O6nurauuun® (U3m. ¢ Pew. Ha CI Ne 266/30.07.2018 r.) (PoHA; KONEKTMBHA UHBECTULMOHHA
cxema).

|. OCHOBHU MNOJIOXXEHUA

Yn. 1. Hacrtoauwmte 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 gorosopeH ¢ooHa PoHaa e onpeaeneH B UHBECTULMOHHATA
My MOMUTUKa NPW OTYMTAHE Ha W3WUCKBaHWUSATA 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 [NpaBunaTta Ha oHaa.

(2) Uenta Ha doHOa e ga ocurypyM Ha MHBECTUTOPUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMUTE UM B ABATOCPOYEH MfaH Npu HUCKO A0 YMEPEHO HUBO Ha pUCK. POHOBLT
WHBECTUPa MNpPeauMHO B WHCTPYMEHTW Ha NapudHWsa nasap W B ApPYrM HUCKOPUCKOBWU
(PUHAHCOBM UHCTPYMEHTU C PUKCUpaHa AOXOAHOCT, NPUEeTH 3a TbpProBus Ha Gbnarapcku nnm
YyXK4eCcTpaHHU permnMpaHm nasapu.

Yn. 3. (1) YnpaBnaBaLwoTo APYKECTBO MAEHTUMLMPA N N3MepPBa BCUYKM PUCKOBU dbakTopu,
CBbp3aHu C OTAENHUTE UHCTPYMEHTN B nopTdenina Ha PoHaa, crneq KoeTo uamepsa oduwarta
eKcrnosmums Ha noptdenna KbM Te3n (aktopu 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. MoaabpkaHe Ha HUCKO HMBO Ha PUCK, CbOTBETCTBALLO HA MHBECTULIMOHHNUTE LIenn 3a
pUCK 1 goxogHocT Ha PoHAa;

6. [JocTuraHe Ha ePEKTUBHOCT NMPU XeOKUPAHETO;

B. ONTMMM3aumst Ha MHBECTULIMOHHUTE pe3yntaTtu.

II. OPFAHU3ALIMOHHA CTPYKTYPA

Un. 4. (1) OpraHusaumoHHaTa CTPYKTypa B YNpaBnsBallOTO APYXeCTBO, CBbp3aHa C
yrnpaBneHneTo Ha pucka, e TpUcTeneHHa 1 BKINYBa:

a. CbBeT Ha AnpekTopute;
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0. N3nbnHuTeneH gupekTop;.

B. (Mam. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) Cnyxutenu, paboTtewm no SOroeBop B
YnpaBnsiBaloTO APYXECTBO, @ MMEHHO: CRyXuTtenute OT OoTAen ,YnpaBreHue Ha
pucka“, cnyxutenu ot otgen ,BbTpeweH KOHTPONM M HOPMaTUBHO CbOTBETCTBME,
cnyxutenu ot otgen ,CeTbIMEHT U aAMUHUCTPATUBHO OBCNYyXBaHe" U Cnyxutenu ot
otaen ,CuyeTOBOACTBO®, BbB Bpb3ka C HabOnogeHWe Ha npoueca no cbOupaHe,
obpaboTBaHe W MNpeacTaBsHE Ha [OOCTOBEpPHa, cCuUcTeMatMsanpaHa W HaBpeEMEHHa
MHpopMaLMsl 3a CTEMeHTa Ha PUCK, Ha KOSATO Ca W3MNOXEHN KOMNEKTUBHUTE
WHBECTULMOHHN CXeMU, ynpasnsiBaHn OT YNpaBnsBawoTo APY>KECTBO.

(2) B cnyyan Ha npoMsiHa Ha opraHu3auMoHHaTa CTPYKTypa, onpegerneHa B an. 1, cnegea ga
Ce rapaHTMpa crna3BaHeTO Ha OCHOBHUA NPUHLMN 3a pa3gensaHeTo Ha OTFTOBOPHOCTUTE MeEXAY
CnyXxutenute ¢ Len npegoTepaTsiBaHe KOHMNUKTU Ha NHTepecu.

Yn. 5. CbBeTbT Ha AMPEKTOPUTE UMa CINEAHUTE OTrOBOPHOCTW, CBbP3aHW C OLeHKaTa U
ynpaBreHneTo Ha pucka:

a. I'Ipvlema npasuia 3a oueHkKa 1 ynpaslieHne Ha puUCKa U cnegn 3a aktyalm3npaHeTo
nM;

6. Cneau 3a cnassaHeTo Ha lNpaBunaTta 3a oueHKa U ynpaBreHne Ha pucka U y4acTsa
aKTMBHO B TO3M NPOLEC;

B. KoHTponupa puckoute chaktopn 3a PoHaa ype3 obCchxaaHe Ha AOKNaau, BHECEHMU
OT M3NbIHUTENHUSA OUPEKTOP U OPYrX CAY>XUTENN, N B3EMA PeLUeHns B rpaHnunTe Ha
npaBoMOLLUSITa CU;

r. N3ebpliBa exerogeH npernen Ha MOnNUTUKATE U cTpaTerMute 3a ynpaBreHve Ha
PUCKOBETE;

A. Onpepgens pyuckoBata nonutuka Ha PoHaa;

e. Baema pelueHna 3a kagpoBo, COPTYEPHO U OPYro ocurypsiBaHe Ha OeNHOCTUTE Mo
ynpasrneHune Ha pucka Ha PoHAa;

UYn. 6. V3nNbnHUTENHUAT OUPEKTOp Ha YnpaBnsBawoTO APYXECTBO MMa crefHuTe
OTrOBOPHOCTU, CBbP3aHu C OLleHKaTa 1 ynpaBfeHNeTo Ha pucka:

a. OpFaHI/I3VIpa pa60TaTa no NpaBUIMHOTO U TOYHO NMpwuiaraHe Ha npueTuTe oT CobBeTa
Ha ANPEKTOpuUTEe npasura no oueHka n ynpaslieHne Ha pucka,

6. KoHTponupa cnassaHeTo Ha onpeaeneHuTe NUMnUTY;

B. Cb3gaBa opraHMsauunsa Ha paboTa, KoSTO ocurypsiBa cna3saHeTo Ha onpeperieHunTe
JIMMUTU N HABO Ha PUCK;

r. Cnegun 3a cbOTBETCTBME Ha M3MON3BaHUTE OT CbOTBETHUTE CrYXUTENU Npoueaypu
no wusMepBaHe, HabnwgeHWe M oueHka Ha pucka c npuetute ot CbBeTa Ha
[AVIPEKTOPUTE BBLTPELLHOAPYKECTBEHN JOKYMEHTH;

A. Bsema pelweHna 3a Kagposo, MmaTepmnanHo-TexHn4ecko N MeToan4ecko ocurypasaHe
Ha OENHOCTUTE NO OLIEHKA U ynpaslieHne Ha pucka.

Yn. 7. (1) Otmen ,YnpaBerneHne Ha pucka“ gencrsa HesaBMCUMO OT ApyruTe oTaenu B
YnpaensasalwoTo ApYyXecTBo, oTyuta ce npsko npen CbBeTa Ha AupekTopuTe U nMa
crnegHNTE OTTOBOPHOCTU MO YNpaBneHWeTo Ha pucKa:

a. PaspaboTtBa v npunara cuctemara 3a ynpasreHne Ha pucka Ha PoHaa;

0. NanbnHgABa npaBunaTta v npoueaypuTe No ynpasneHne Ha puUcka;
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B. [apaHTpa cbOTBETCTBMETO C ofobpeHaTa BbTpeLLHa CMCTeMa 3a orpaHu4YaBaHe Ha
pucka Ha PoHaa, BKMIOYUTENHO C HOPMATMBHO OMNpeaderneHnuTe NUMUTK 3a CTOMHOCTTa
Ha obLlaTa pUCKoBa eKCrno3nums U pUcka Ha HacpelHaTa CTpaHa;

r. KoHcyntnpa CobBeTa Ha gupektopuTe Ha YNpaBnsiBalWOTO APYKECTBO OTHOCHO
onpeaenaHeTo Ha puckosusa npodun Ha PoHAaa;

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

i) CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO Ha PUCK, HA KOETO € n3noxeH PoHObT, U
ono6peHuTe 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-
cneumanHo ganu ca npegnpueTu NogxXo4saLWmM Kopurupatlm Mepkm B cnyyauTe, KoraTto
ca KOHCTaTupaHn HegocTaTbLUM;

e. [loknagea penoBHo npea CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBaLloTo APYXeCTBO 3a
TEKYLLOTO HMBO Ha puUCK, Ha KoeTo e wusnoxeH PoHABLT, M 3a TekylwuTe Wnm
npeaBwkaaHW HapylieHWst Ha OrpaHWYEHUsiTa, KaTo MO TO3M Ha4YMH ce ocurypsisa
npeanpueMaHeTo Ha HaBPEMEHHU 1 NOAXOASLN AeNCTBUS;

X. N3BbpluBa nperneg v nognomara opraHusauusTa M npoueaypute 3a oueHka Ha
N3BbHOOPCOBUTE AEpPUBATUBMY;

3. KoHTponupa cnasBaHeTo Ha ycTaHoBeHWTe oT CbBeTa Ha AMPEeKTopuUTe NUMUTU U
yBefomsiBa M3MbNHUTENHUS AMPEKTOP M ApyruTe npeacTaBnsiBaliy YnpasnsiBawoTo
APY>XECTBO NPV HafBWLIaBaHe Ha YyTBbPAEHUTE NUMUTY;

n. Cnyxutenute B oTaen ,YnpasneHue Ha pucka“ TpsibBa Aa NputexasaT noaxoasiua
KBanudukaumsa 3a U3NbHEHNE Ha Bb3NOXEHNTE UM OENHOCTH.

(2) YnpaBnsaBaLloTo ApYXECTBO Ocurypsisa Ha oTaen ,YnpasreHue Ha puUcka“ CbOTBETHUTE
npaBoMoOLLMA M JOCTbN OO Uuanata uHdopMaumd, HeobxoaMmu 3a U3MNbiHEHWEe Ha
dyHKUMMTE My no an. 1.

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

N MAHBECTULMUTE

Yn. 8. (Mam. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) (1) MpouecbT Mo yCTaHOBSIBAHETO,
ynpasneHneTo M HabniogaBaHeTO Ha PUCKOBETE MMa 3a Lien Aa Hamanu BNvsSHMeTO Ha
BbHLIHATE U BbTPELUHUTE PUCKOBU DAKTOPU BBbPXY WHBECTULMWTE, BKIOYUTENHO Ha
puUckoBeTe, NPoM3TMYaLLM OT MaKpOUKOHOMMYecKaTa cpeaa.

(2) MpouenypwuTte 3a ynpasreHne Ha pycka BKMOYBAT:

a. geHtndmkaumsa Ha pucka;

6. OueHka Ha pucka;

B. N360p Ha cTpaTerns no OTHOLLEHWE Ha PUCKa;

r. U36op Ha Ha4yMHK 32 HaMareHne CTeneHTa Ha puUcka;

4. KOHTporn HMBOTO Ha pucka.

(3) OueHsiBaHeTO, aHanM3bT W HaOMAEHMETO Ha pucKoBUTE (pakTopu Ce M3BbpLUBA
€Xe[JHEeBHO OT CryXutenute B oTAenN ,YnpasreHne Ha pucka“.
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(4) (HoBa. c Pew. Ha C[] Ne 407/28.08.2023 r.) YnpaBnsaBaLwoTo ApyXecTBo Ha PoHAa e
3a4b/MKEHO Aa pa3paboTu 1 npueme NONUTUKa 3a NpoBeXaaHe Ha CTpec TecToBe 3a
NUKBMOHOCTTA C BCUMYKM HACOKM M pekBmantn no un. 456 ot Hapepoba Ne 44,
YnpaBnsaBaLwoTo APYXECTBO NpoBexaa CTpec-TeCTOBE Ha TpUMecevne, CBbp3aHu C
NUKBMOHOCTTA, KOMTO MYy OaBaT Bb3MOXHOCT [a OoueHuM U Habniogasa NMKBUAHUS
PUCK Ha ynpasnsBaHusa oHA. 3anoyBankm oT BCEKM MbPBU MeceL, OT roguHarta, unm
no-4eCcTo MO nNpeueHka Ha YNpasnsBalloTO [APYXEeCTBO, ako MnasapHuTe
obcTosiTencTBa ro Hanarat. Ypes aHanua Ha YyBCTBUTENHOCTTA W/unu 6ek-TtectBaHe
Ce N3MepBa €BEHTYanHOTO M3MEHEHNE Ha CTOMHOCTTa Ha JafeHa LeHHa KHUra npu
obuyanHn n/unn n3sbHpeaHn ycnosus. B cpok ot 30 gHM crnepg npukniodBaHe Ha
NpoBeOeHNTE CTpec-TeCcToBe YNpPaBNsABaLLOTO OPYXECTBO yBeOOMsiBA 3aMECTHUK-
npegcenatensa 3a pesynratute OT Hero, KakTo W 3a npegnpuetute OenctBus 3a
npoMsiHa Ha npoueaypuTe 3a ynpaBfeHMEe Ha §UMKBMAHOCTTA, ako TakvMBa ca
Heobxoanmu.

Yn. 9. (M3m. c Pew. Ha C[] Ne 406/12.07.2023 r.) PuckoBuTe hakTopu, KOUTO OKa3BaT
BNUsIHNE BbPXY UHBecTUUMMTE Ha PoHAaa, ca:
a. MasapeH puck — Bb3MOXHOCTTa Aa ce peanusupat 3aryou nopaam HebnaronpusitHum
N3MEHEHNS] B LIEHUTE HA LIEHHW KHWXa, MNasapHUTe JIMXBEHW MPOLEHTWU, BanyTHU
KypcoBe u gpyrin. KOMNoHeHTUTE Ha nasapHUst pUck ca:

i) TMXBEH PUCK — PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBeCTUUMSITA B AafeHa
LileHHa KHUra nopaau U3aMeHeHue Ha HUBOTO Ha NIXBEHWUTE NPOLEHTH;

ii) BANYTEH pUCK — PUCKLT OT HamansiBaHe Ha CTOMHOCTTA Ha MHBECTUUMSITA B AadeHa
LeHHa KHWUra unu Oenosut, AeHOMUHMpaHW BbB BanyTa, pasnuyHa oT feB U eBpo,
nopaau U3MeHeHne Ha Kypca Ha obMsiHa Mexay Tasu BarnyTa v NieBa unm eepo;

iil) LEHOBM pUCK, CBBbP3aH C MHBECTMLMUM B akUMU UNW APYrU OSMOBM LEHHU KHMXKA -
PUCKBLT OT HaMansBaHe Ha CTOMHOCTTa Ha MHBECTULNATA B IafileHa LieHHa KHuUra npu
HebGnaronpusATHU NPOMEHM HA HMBATA Ha NasapHUTE LIEHU,

iV) IMKBMAEH PUCK, CBbP3aH C Bb3MOXHOCTTA OT 3arybu wunmM nponycHatu nonau ot
HaNOXWUTENHN WM NPUHYOUTENHU NpoaaxOu Ha akTMBM npu HebnaronpuATHU
nasapHu ycrnoBusi (kaTo HanpuMMep HUCKO TbPCEHE MpU HanMMuMeTo Ha CBPbX
npeanaraHe);

V) MHpNaUMOHEH PUCK, NPeACTaBnsiBall, BEepPOSTHOCT OT rMoBWLIaBaHe Ha 06LOTO
paBHMLLE Ha LUEHUTe B WKOHOMUKATa, BCMEeACTBME HaA KOETO Hamansiea
nokynaTenHaTta cnocobHOCT Ha MecTHaTa BanyTa — nesa. VIHdnauMoHHuTe npouecu
BOOAT 4O HamarneHue Ha peanHaTta 4OXOAHOCT, KOATO rnornyyYaBaT MHBECTUTOPUTE.

6. KpeanteH puck — Bb3MOXHOCTTa OT HamansiBaHe Ha CTOMHOCTTa Ha nosvuusTa B
eavH (UHAHCOB MHCTPYMEHT NpU HeodakBaHW CbOUTMSI OT KpeauTeH XapakTtep,
CBbp3aHW C EMUTEHTUTE Ha (UHAHCOBM MHCTPYMEHTW, HacpeliHaTa cTpaHa no
GopcoBM N M3BLHOOPCOBM CAENKM, KaKTO UM ObpXaBuTe, B KOMTO Te M3BbPLUBAT
AenHocT. KpeauTHusAT puck OuBa  Tpu  BUAA: KOHTPAreHTeH, CETbIMEHT W
WNHBECTULIMOHEH PUCK.

B. OnepaumnoHeH — Bb3MOXHOCTTa [a ce peanuampar 3arybu, CBbp3aHun C rpeLLky Unm
HECbBLPLUEHCTBA B CUCTEMata Ha oOpraHv3auusl, HegocTaTbyHO KBanMdUUMpaH
nepcoHan, HebnaronpusTHW BbHWHM CbOUTUSE OT  HedUHaAHCOB  XapakTep,
BKITIOYUTENHO MPaBEH PUCK.

r. Puck oOT KoHueHTpauuMss — BB3MOXHOCTTAa OT 3aryba nopagum HenpasurHa
anBepcuduKkaums Ha eKCrnos3vumMmM KbM KITMEHTU, FPYNU CBbP3aHN KITMEHTU, KITMEHTU OT
€0VH 1 Cbly, MKOHOMWYECKN OTpachbin unu reorpadcka obnact, unn Bb3HUKHaN OoT eaHa
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M cblla OENHOCT, KOETO MOXe [Oa MPUYMHU 3HAYUTENHWU 3arybu, KakTo U PUCKDBT,
CBbp3aH C ronemMmn Henpekn KPeanTHN eKCro3nLuN.

4. CuctemMHn puckose — 3aBUCAT OT obwmTe konebaHusa B MKOHOMWKaTa M nasapuTe
KaTo usno M moraT da Cce pasfenaT Ha MaKpOMKOHOMUYECKM, JIMXBEH, BanyTeH,
WH(NAUMOHEH, NONUTUYECKM, HOPMATUBEH, HENPEaBUANMN CbOUTMSA. YNpaBNABaLLOTO
OPY>XECTBO He MOXe Aa BNusae BbpXy CUCTEMHUTE PUCKOBE, HO MM OT4YUTa U Cce
cbobpassiBa C TsIX.

€. PMCKOBE 3a YCTOMYMBOCTTA — pa3siCHEHM B un. 25 oT Teau lNpasuna.

IV. MASAPEH PUCK

Yn. 10. YnpaBnsiBawoTo APYKECTBO Mpunara KpaTkocpovHa W ObArocpovHa cTpaTerusi 3a
ynpaBreHne Ha NasapHUsi pUCK, CBbP3aH C OCbLLECTBABAHETO Ha AelHocTTa Ha doHaa.

Yn. 10a. (M3m. C Pew. Ha C[1 Ne 258/16.04.2018 r., N3m. ¢ Pew. Ha C[1 Ne 407/28.08.2023
r.) (1) YnpaBnsiBawoTo ApYy>KECTBO M3MEPBA JIMXBEHUA PUCK NOCPELACTBOM U3YMCTISIBAHE Ha
Aopauus. [diopauusita e oCHoBHaTa Msipka 3a YyBCTBMTENHOCTTA Ha AajeHa LieHHa KHura
KbM M3MEHEHWETO Ha HMBOTO Ha INXBeHWTe npoueHTu. Y[ wusnonssa meToga Ha
mMoauduumMpaHaTa aropauus, 3a Aa U3Mepu NMMXBEHWS PUCK, CBbP3aH C BCSIKA LieHHa KHWra,
GasnpaHa Ha NUXBEH NPOLEHT KaTo obnuraumun, NUXBeHU cyanu, drovbpcy, 6asnpaHn Ha
NUXBEHU MPOLEHTU, U rouybpcK, GasmpaHu Ha obnuvrauun. Y[ npunara kpaTKOCpO4Ha U
ObITOCPOYHAa CTpaTervsi 3a ynpaBrieHne Ha NINXBEHUSI PUCK.

(2) ,ElbnrocpquaTa cTpaTterna 3a ynpasneHne Ha NMXBEeHNUA PUCK BKIKOYBa onpenendaHe Ha
LeneBn CTOMHOCTU Ha YyBCTBUTEITHOCTTA Ha nopTd)e|7|na KbM U3MEHEHNEeTO Ha HMBOTO Ha
JINXBEHUTE NpoueHTn, CblrnacHo NHBECTULMNOHHUTE Lienn 1 NoJNMMTUKa Ha cDOHLI,a.

(3) KpaTkocpodHaTa cTpaTermsi BKIHOYBA €XeOHEBHO/eXeceaMWYHO oOrnpeaensdHe Ha
YyBCTBMUTESTHOCTTA Ha AafdeHa LeHHa KHUra KbM U3MEHEHMETO Ha HMBOTO Ha JIMXBEHUTE
NPOLEHTWN.

Yn. 106. (Otm. C Pew. Ha C[] Ne 258/16.04.2018 r.)
Yn. 10B. (OT™m. C Pew. Ha C[J Ne 258/16.04.2018 r.)
Yn. 10r. (Otm. C Pew. Ha C[0 Ne 258/16.04.2018 r.)

Yn. 11. (U3m. C Pew. Ha C Ne 258/16.04.2018 r.) YnpaBnaBawoTo ApY>KECTBO nU3mepBa
BanyTHUSA PUCK 32 BCsika BanyTa, pasnuyHa OT NieB 1 eBpo. BanyTHuAT puck ce uamepsa
ypes3 M3Mnosn3BaHe Ha uctopuyeckaTa BOMATUNHOCT Ha Kypca Ha CbOTBETHATa BanyTa KbM
neBa Unv eBpoTO CMNPSAMO HETHaTa BanyTHa €KCno3nuums.

Mpn HeoBXoAMMOCT M BB3MOXHOCT Ce npeaBwxaa XeKuMpaHe Ha BanyTHUS PUCK 4vpe3
n3nonasaHe Ha BanyTHU rovbpcn, hopybpan, onunm unu nogxoaawm ETF cdoHpose.

Yn. 12. (1) YnpaBnsBalloTO APYXECTBO Mnpwunara KpaTKoCpOYHa cTpaTtervs 3a ynpasneHve
Ha LEeHOBMA PUCK, CBbP3aH C MHBECTMLMN B aKLuUK, KaTo M3MepBa U aHanuaupa nonyyeHure
pes3yntatm 4pe3 efuH OT MNPUNoOXUMUTE 38 CbOTBETHWS MNasap Ha LEHHU KHUxXa
KONMYeCcTBEHU METOAM:

a. Mictopunyecka BonaTUHOCT, U3MepeHa Ype3 CTaHOapTHO OTKIIOHEHMUE;
6. B-koeduuMeHTa KbM MHAEKCUTE HA CbOTBETHUTE Nasapu;

B. Npn HEBB3MOXHOCT 3a MpunaraHe Ha Toyka Ha Oykea ,a“ u 6% YnpaBnasawoTo
APY>XECTBO U3NOM3Ba CTaHAapTHOTO OTKMOHEHUE Ha U3OpaHUSa MHOEKC Ha perynupaHus
nasap, Ha KOWTO ce TbpryBaT AAafAeHUTE akuuu, KaTo 3aMeCcTUTENn Npu USNOCTHUS
aHanua Ha nopTdennure.
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(2) O6wmaT puck Ha nopTdenna ce namepea 4pes3 UCTopmyeckaTa BONaTUNHOCT Ha LeHaTa
Ha asnoseTe/akuuuTe, nsMepeHa 4Ype3 CTaH4apTHO OTKIOHEHME.

(3) AbnrocpoyHata cTpaTterns 3a yrnpasreHue Ha LLIeHOBUS PUCK BKITIOYBA:

a. OueHka Ha npunoXmMmocTtta u eq.')eKTVIBHOCTTa Ha wn3non3eBaHuUTe MeToan 3a
n3mMepBaHe Ha LLleHOBUA PUCK;

6. WsrotBaHe Ha npeanoxeHns Oo CbBeTa Ha OMpPeKTopUTe Ha YnpaBnaBalloTo
APYXeCTBO NpU yCTaHOBABAHE Ha HEOGXOAMMOCT OT NPOMSIHA Ha U3MON3BaHUTE METOAM
3a U3mepBaHe Ha LIeHOBUS PUCK.

Yn. 13. (U3m. C Pew. Ha C[1 Ne 258/16.04.2018 r.) PbkoBoguTenaTt Ha otaen ,YnpasneHue
Ha pucka“ cregu exeOHeBHO OrpaHWyeHusTa Ha WHBeCTUUMMTE No rpynu uHaHCoBK
WMHCTPYMeHTH, onucanu B lNMpasunaTta Ha PoHaa. Besiko npemmnHaBaHe Ha orpaHuyveHusita no
NPeaxodHOTO M3peyeHue ce [OKYMeHTupa OT oThena 3a ynpasfneHue Ha pucka u ce
Aoknaasa Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsaBalloTO APY>KeCTBO 3a npeanpuemaHe Ha
Kopurmpalum gemncTaus.

V. KPEAUTEH PUCK N PUCK HA HACPELLIHATA CTPAHA

Yn. 14. KpeAUTHUAT pUCK € 06LLIO PUCKBT OT HamarsiBaHe Ha CTOMHOCTTA Ha MHBECTULMATA
B JajeHa LUEeHHa KHura npu HeovakBaHW CbOWUTMSA OT KpeauTeH XapakTep, CBbp3aHu C
EMUTEHTUTE Ha LEHHM KHWXa, HacpeliHaTa cTpaHa no 60pcoBu M M3BBLHOOPCOBWU CAENKM,
KaKTo 1 Heo4YakBaHu CbOMTUA B ObpXKaBuUTe, B KOUTO T€ U3BbPLUBAT ENHOCT.

Yn. 15. YnpaBnsiBawoTo ApYXeCTBO pasrnexaa Tpy OCHOBHU BUAa KpeauTeH puck:

a. KOHTpareHTeH PUCK € PUCKDBT OT HEN3NbJIHEHUNE Ha 3a4bJDKEHNATA OT HAacpellHaTa
CTpaHa no I/ISB'bH60pCOBVI COEenKNn.

B. CeTbNIMEHT PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa JOrOBOPHUAT POHA Aa
He NOny4Yn HacpeLLHN NapuyHN CPeacTBa UM (OMHAHCOBU MHCTPYMEHTU OT KOHTpareHT
Ha [aTtaTa Ha CEeTbIIMEHT, Cred KaTto TOW € U3MbIHWA 3aabiPKeHusTa no AageHu
CAENKM KbM TO3W KOHTpareHT. YNpaBnsiBallOTO OPYXECTBO M3MepBa TO3U PUCK Ypes
CTOMHOCTTa Ha BCUYKN HEMPUKIHOYNUN COENKN C €AHa HacpeLHa CTpaHa KaTo NpoueHT
OT CTOWHOCTTa Ha ynpaengaBaHua nopTtdenn. He ce BkN4YBaT COEMKUTE, CKMOYEHU
npu ycnosuve Ha ceTbnNMeHT DVP (goctaBka cpelly nnawiaHe) v Ha nasapu C
OYHKLMOHMPALL, KMTMPUHIOB MEXAHU3BbM.

B. MHBeCTULMOHEH KpeAuUTEeH PUCK € PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha
WHBECTULMATA B [afdeHa ObNroBa LEHHA KHWra nopagu KpeauTHO cbbutne npu
eMUTEHTA Ha TO3WN MHCTPYMeHT. KpeauTHo cbbutme e obsiBiBaHe B HECBHCTOATENHOCT,
HEeNnaTeXxocnocobHOCT, CbLLECTBEHA NPOMSsiHA B KanuTarioBaTa CTPyKTypa, HaMansiBaHe
Ha KpeauTHUSI PeNTUHTr 1 Ap. Y[ n3BbpLLBa KAYECTBEH U KONMYECTBEH KPeauTeH aHanms
Ha 6as3aTta Ha:

i) nHaHCOBUTE OTHETM HA EMUTEHTA;

ii) kanuTanoBaTa CTPYKTypa Ha EMUTEHTA;

ii) obeaneveHneTo Ha eMncuATa — B CriydamTe, korato emmcudaTa € obesneyeHa;
iV) ynpaBrneHVeTo 1 penyTtauumaTa Ha eMuTeHTa.

Yn. 16. (M3m. C Pew. Ha C[ Ne 258/16.04.2018 r.) JlumntuTe 3a CAEMNKM U HMBATA Ha PUCK,
CBbP3aHu C KpeauTHUSA puUck, ce ogobpsasaTt u npepasrnexagart Ha Tpumecedme ot CbBeTa Ha
OupekTopuTe Mo npearoxeHne Ha oTAena 3a ynpaefeHWe Ha pucka. YnpasnsaBalloTo
APYXXECTBO Ce CTpeMu Aa peayuupa KpeauTHUS PUCK Ype3 aHanu3 Ha (UHAHCOBOTO
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CbCTOSIHME Ha KOHTpareHTUTe Ha ®doHaa WU MOHUTOPWMHI Ha USnocTHaTa MM [eWHOCT,
[IOKONKOTO TOBa € Bb3MOXHO U NPaKTUYECKU NPUMOXKUMO.

Yn. 16a. (1) YnpaBnsiBawoTo APYXKECTBO npunara KpaTkocpodHa M AbFOCPOYHa cTpaTerus
3a yrnpaBreHue Ha KpeauTHMS PUCK U pUCKa Ha HacpeLlHaTa cTpaHa.

(2) KpaTkocpoyHaTa cTpaTtervs 3a ynpasneHue Ha KpeauTHUS PUCK U pUCKa Ha HacpelyHaTa
CTpaHa BKroYBa:

a. Tekywa v nocrefBalla OLEHKa Ha KPeAWUTHWUS PUCK Ha ObiroBute (OUHAHCOBU
WHCTPYMEHTU B nopTtdeinna Ha doHoa 4ype3 KayecTBEH M KONMYECTBEH aHanu3 Ha
G6aszata Ha UHAHCOBUTE OTYETM Ha EeMUTeHTa, 006e3nevyeHMeTo Ha emMucuATa,
yrnpaBfeHNeTo U penyTauMsita Ha eMUTEeHTa WM U3MOoN3BaHe Ha MPUCBHAEHUS My
BbHLUEH KPEAUTEH PENTUHT 3a LeNUTE Ha OLEHKaTa;

6. Tekywa v nocnegpalla OLEHKA Ha KPeOUTHUS PUCK Ha HacpelwjHata cTpaHa Mo
N3BbHOOPCOBU COENKN MOCPEACTBOM KAa4YeCTBEH U KONMYECTBEH aHanu3 Ha Gasata Ha
rHaHCOBMTE OTYETM Ha KOHTpareHTUTe No W3BLHOOPCOBM cCOErKW, NPeLoCTaBEeHOTO
ob6e3neyeHNeTo (B cryyait Ha HanuyMe Ha Takoea), ynpaBneHWeTo W penyTauusTa Ha
CbOTBETHUS KOHTPareHT WNU U3Mof3BaHe Ha MPUCBHAEHUS MY BbHLIEH KpeauTeH
PEeNTUHT;

B. lNMpocnensisaHe CTOMHOCTTA M YecToTaTa Ha HEnpuKioYUNuTe caenku ¢ Aafed
KOHTpareHT,;

. ExxegHeBeH KOHTPOJ1 Cna3BaHeTO Ha 3aKOHOBUTE U NPUETUTE BbTPELUHN NTMMUTK 3a
KOHUEeHTpauna KbM KpeaAnTeH PUCK;

e. MocTosiHHO HabnogeHve Ha pasBUTUETO M B3aMMOBPBL3KUTE MeXAy nasapuTe U
MKOHOMWKATa, KOETO YrecHsiBa WAeHTUMUMPAHETO Ha MOTEeHUManHM puUCKoBe OT
KOHLIEHTpaUMN Ha KpeauTeH puck (KaKTO Ha HMBO rpyna, Taka M Ha camMocTosiTenHa
OCHOBa) 1 hakTopuUTe, KOMTO M NPEeAU3BUKBAT.

(3) ObnrocpoyHata cTpaTerust 3a ynpaBreHne Ha KpeauTHUS PUCK M pUCKa Ha HacpelyHaTa
CTpaHa BKroYBa:

a. MarpaxgaHe Ha agekBaTHM CUCTEMU 3a ynpaBreHwe Ha MHdopmauusita, KouTo aa
Nno3BonsiBaT WAEHTUUUMPAHE Ha KOHLEHTpauMM Ha KpeauTeH PUCK M PUCK Ha
HacpelHaTa CTpaHa;

6. (MU3m. C Pew. Ha C[ Ne 258/16.04.2018 r.) OnpegensiHe Ha BbTPELLIHN NTIMMUTK 3a
KOHLEHTpaLUWUs Ha KpeaAuTeH PUCK B CbOTBETCTBUE C MHBECTULIMOHHUTE LEeNn U NonnTuka
Ha ®oHaa, npn HeobXxoAUMOCT U MO MNpPeLEeHKa Ha oTaAen ,YnpaBrieHne Ha pucka“ wm
otaen ,YnpaeneHue Ha noptdennun’;

B. (M3m. C Pew. Ha C Ne 258/16.04.2018 r.) MNpecTpykTyppaHe Ha nopTtdenna Ha
doHaa B crniyyante Ha YCTaHOBEH PUCK OT BfOLUABaHe nnaTtexocnocobHocTTa Ha AadeH
€MUTEHT WM KOHTPAareHT WnuM rpyna €eMWUTEHTU WM KOHTpareHTn, YyCTaHOBEHa
NnpekoMepHa KOHUEeHTpauua Ha kpeguTeH puck u ap. lNoptdennst Ha PoHpa ce
NPecTpykTypypa no npegnoxeHne Ha oTaen ,YnpaBneHue Ha pucka“, cbrrnacyBaHoO C
oTgen ,ynpasneHue Ha noptdennn’.

VI. ONMEPALUMNOHEH PUCK

Yn. 17. (Uam. C Pew. Ha C[O Ne 258/16.04.2018 r.) (1) YnpaBnaBawoTO APYKECTBO
onpeaensa KpaTkocpoyHa M AbArocpodHa cTpaTerna npu ynpaBneHWeTo Ha onepaumoHHUTE
pUCKOBE, KOUTO BB3HMKBAT MpM YnNpaBfeHWeTo Ha ferHocTTa U nopTdennute Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMU, BKI. DoHaa.
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(2) OwbnrocpoyHata cTpaTerusi BK/OYBA W3rOTBSHETO M MpunaraHeTo Ha npasBuna 3a
opraHuMsaumsi Ha pferHoctTa Ha doHaa U MAEHTUPUUMPaAHETO Ha OCHOBHUTE BWAOBE
onepaLMoHHN PUCKOBE, CbIMacHO MHBECTULMOHHUTE Lienu 1 nonuTnka Ha doHaa.

(3) KpaTtkocpouHaTta cTparterms 3a ynpaBfeHMe Ha onepauyoHHUTE puckoee oT un. 19, an. 2
BKITHOYBA MpunaraHeTo Ha Habop OT MepKM 3a HamansBaHe Ha OnepauMOHHUSA PUCK, KaKTO
cnepga:

a. CTparerus 3a ynpaereHue Ha pUCKoBeTe CBbp3aHu C nepcoHana:

i) U3roTBSHE Ha SICHO AedUHMpaHM BbTPELHW MpaBuia OTHOCHO npaBaTa W
3a4bIDKEHUSITA HA CNYXUTENUTE;

i) wn3rotBAHE Ha HACHO JAedUHMpaHUM BbLTPEWHW npaBuna 3a A4ocTbn Ao
NH(OPMALIMOHHUTE cUCTEMM 1 Basn JaHHM Ha YNpaBnsABaLLOTO APYXECTBO;

iil) npoBexaaHe Ha perynsipHy oby4eHus: Ha NepcoHara no TeMn CBbpP3aHu C:
*  (oMHaHcOBa TeopUs U NpaKkTUka
*  ynpaBneHue Ha pucka
*  HopMaTMBHaTa 6a3sa, uMallla OTHOLEHWE KbM AeliHocTTa Ha doHaa
*  VMHMOPMALMOHHN TEXHOMOMUN U CUFYPHOCT

iv) NpoBexaaHe Ha perynsipHn cpeLm Mexay oTaenHuTe 3BeHa Ha YNpaBnsiBaloTo
APYXXeCTBO 3a obMsHa Ha OnWT, BrevaTneHWs U NPenopbku, MO OTHOLUEHWE Ha
N3TOYHULUTE Ha PUCK N TbPCEHE Ha peLLEeHs 3a YyNpaBrieHNeTo U MUHUMU3NPAHETO
nM;

V) NMpoBeXaaHe Ha eXerogHun cbbecenBaHnsa 1 OLEHKa Ha nepcoHana.
B. CtpaTerus 3a ynpaBneHue Ha TEXHONOrMYHUTE PUCKOBE:
i) apxmBuMpaHe Ha UHdopMaumMoHHaTa cuctema Ha PoHaa;

i) n3rotBssHe Ha nMnpouedypa 3a Bb3CTaHOBsIBaHE Ha paboTocnocobHOCTTa Ha
WHdopMaLMOHHaTa cnucTemMa Ha YnpasnsaBaLLloTo APYKECTBO;

iii) opraHuaumpaHe W1 ynpaBneHMe Ha JocTbna Ha noTpebutenute Ao
WHdopMaLMOHHaTa cuctemMa Ha YnpasnsaBaLloTo APYKeCTBO:

* [edMHMpaHe Ha pasfnMYyHM KrnacoBe WHGOpMaUMs CbxpaHsiBaHa B
YnpaBnsiBaloTo APYKEeCTBO

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

B. CtpaTerus 3a ynpaBneHue Ha pUcKoBeTe CBbp3aHu ¢ obKpbxaBallarta cpega:

i) ocurypsieaHe Ha [oCTbn Q00 akTyanHa 6asa [OaHHM C  HopMaTuBHaTa
pernamMeHTauus, MMallia OTHOLIEeHME KbM AeriHocTTa PoHaa;

i) uM3nNon3BaHe Ha BBHIWHM KOHCYNTAHTM W lOpuau4ecka KaHtopa 3a
UMNNEeMEeHTUPaHE Ha HOPMAaTUBHUTE WU3UCKBAHUA  CNpsIMO  AerHocTTa Ha
YnpasnsBaLloTo APYXEeCTBO BbB BPb3Ka C yrpasrneHueTo Ha doHAaa;

iil) B3eMaHe Ha aKTMBHO y4yacTue B Ny6GnNUYHUTE OBCHXKAAHMA MO OTHOLUEHUe
nfaHMpaHM nNpPoMeHM B HopMmaTuMBHaTa ypeaba, kacaewa [AenHOCTTa Ha
YnpaBnsBaLLoTo APYKECTBO BbB Bpb3Ka C yrpasneHueTo Ha doHaa.

I". CTpaTterus 3a ynpaBrieHne pucka oT p3myecKko BMeLIaTerncTBo:
i) CKnoYBaHe Ha AOroBOp C OXpaHuTenHa mpma 3a ocbllecTBABaAHE Ha 24-4acoOBO
HabnogeHne M KOHTPOS Ha MOMELLEHUsTa, B KOMTO Ce€ HaMupaT TEXHONOrMYHUTE
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CpeacTBa N apxMB1TE Ha YNpaBsBaLLOTO OPY)KECTBO BbB Bpb3Ka C YNpPaBlEHNETO
Ha ®oHAa;

i) ocbLiecTBABaHe Ha NpodunakTuka Ha perynspHa 6asa Ha BbBeAEHUTE CUCTEMMU
3a HabntogeHne 1 KOHTpOor,

iil) paspaboTBaHe Ha npouenypa 3a eBaKkyauust Ha CryXuTenute B CrydauTe Ha
HenoCcpeacTBEHO (OM3NYECKO BMELUATENCTBO B AEWHOCTTa Ha YnpaBnsABalloTo
APYXXeCTBO BbB Bpb3Ka C ynpaBneHneTo Ha PoHaa;

iV) N3roTBsIHE Ha Npoueaypa 3a AoknagBaHe Ha MHUMOEHTW.
. OnepaunoHHM puckoBe Morat aa 6baart:

i) BbTPEWHN — CBbpP3aHU C OpraHu3dauusita Ha paboTtata Ha ynpaBfsABaLOTO
APYXeCTBO BbB Bpb3Ka C ynpaBneHneTo Ha PoHaa;

i) BBHIWHW — CBbP3aHN C MAKPOMKOHOMMYECKW, MONMUTUYECKU U ApYyrn cbakTopw,
KOUTO oOkasBaT W/WNM MoraT [a oKaxaT BfusSiHUE BbPXY [OeHOCTTa Ha
YnpaBnsiBawoTo ApYyXeCTBO BbB Bpb3ka C yrnpaBneHmeTo Ha ®oHaa.

(4) BbTpeluHn onepaunoHHM puckose ca, 6e3 ga ce orpaHvyaBar go:
i) puckoBe, CBbpP3aHu C NepcoHana;
il) TEXHONOIrMYEH pUCK.
(5) BHWHM onepaunoHHn puckoee ca, 6e3 ga ce orpaHnyaBaT go:.
i) pyck Ha obKpbXxKaBalaTa cpeaa;
i) pnck oT bm3nyecko BMeLLATENCTBO.

Yn. 18. (Mam. C Pew. Ha CO Ne 258/16.04.2018 r.) (1) OueHkaTta Ha onepaTuMBHUTE
pUCKOBE, CBbp3aHM C AEVHOCTTa Ha YynpasfsiBaHUTE OT YNpaBnsiBalOTO APYXECTBO
KONEKTUBHM MHBECTULIMOHHN CXEMW, CE U3BBLPLUBA OT OTAEN ,YNpaBneHne Ha pucka“.

(2) Cnyxutenute, paboTeLim B YNpaBnsBaLLOTO APYKECTBO, OKa3BaT MbJIHO CbAENCTBMNE Ha
oTaen ,YnpasneHue Ha pucka“.

(3) PuckoBeTe, CBbp3aHn C AEMHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHM CXEMW, CE OLieHsIBaT
C efiHa OT CNefHUTE OLIEHKMU:

a. Hucbk PUCK — KOrato BCUYKM PUCKOBE Ca MOKPUTU C adeKBaTHU KOHTPOJTHU
npoueanypmn C BUCOKa ereKTI/IBHOCT n nunceatr win ca Hanuvue He3Ha4YUTesrnHu
OTKIMOHEHWA;

6. CpeneH puck — KoraTo BCUMYKU PUCKOBE Ca MOKPUTU B U3BECTHA CTEMNeH C KOHTPOJIHM
npoueaypu ¢ HeaocTaTbyHa e(PEeKTUBHOCT;

B. BMCOK pUCK — KOraTo He BCUYKM PUCKOBE Ca MOKPUTU C KOHTPOSHWU Npoueaypu u/vnm
npoueaypute Ha NpeaBapUTESNHUS KOHTPON NUMCBAT UNN He AencTBaT edeKkTUBHO, B
pes3ynTaT Ha KOeTO € HapyLUeHO Cna3BaHeTo Ha NpuHUMNUTe 3a Jo6bpo ynpaeneHue u
MpPO3payYHOCT.

UYn. 19. (1) PuckoBe, cBbp3aHM C nepcoHana, ca puckoBeTe OT 3arybu, CBbp3aHu C
Bb3MOXHOCTTa OT rpeLukun, HeaobpoHaMepeHOCT UNn HeagocTaTbyHa KBanMduKaums.

(2) KpatkocpoyHaTa cTpaTerns BKIOYBa criefHUTe MeTOoAM 3a ynpasrieHue Ha pUCKOBETE,
CBbp3aHu C nepcoHana:

a. flcHo geduHMpaHe Ha npaBaTa 1 3adbimKeHUaTa Ha cnyxutenuTte B [pasunaTta 3a
BbTpeLlHaTa opraHmMsaumnsa u BbTPELLHUS KOHTPOM Ha YnpasnseawoTo [dpyXecTBo;
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0. AcHo gedunHMpaHn BbLTPELLHM NpaBuna 3a 4oCTbN 40 MHAOPMAaUMOHHUTE CUCTEMU U
6a3n gaHHM Ha YNpaenaBawoTo APYKeCTBO;

B. PerynspHu oby4yeHns Ha nepcoHana no TemMu, CBbp3aHu C:
i) dnHaHCcoBa Teopus 1 NpaKkTKKa;
i) ynpaBneHue Ha pucka;

i) HopmaTuBHaTa 6asa, MMalWla OTHOWEHME KbM LEWHOCTTa Ha KONEKTUBHUTE
WHBECTULMOHHUN CXEMU;

iV) MHOPMALMOHHN TEXHOSOTMU U CUTYPHOCT;

V) Apyrv;
r. PerynapHu cpewm mexagy pasnuyHute otdenu Ha Y[ 3a obmsiHa Ha onur,

Bne4vyatneHna 1 npernopbKM Mo OTHOLWEeHMe Ha M3TOYHUMUUTE Ha PUCK U TbpCeHe Ha
peuweHuna 3a ynpasiieHneTo 1 MUHMMU3NPAHETO UM;

A. ExxeroaHn cbbeceasaHus 1 OLeHKa Ha nepcoHana;

e. [MopaobpxaHe Ha OTBOpeHa KOMyHWKaUMSI Mexay pasnuyHuTe oTaeny B
ynpaBnsiBaLLloTo APY>KECTBO.

Yn. 20. (1) (U3m. C Pew. Ha C[0 Ne 258/16.04.2018 r.) TexHOMOrM4eH pUCK — pUCKOBeETE,
CBbp3aHu CbC 3arybun, obycnoBeHn OT HECHLBBLPLUEHCTBOTO HAa M3MON3BaHNTE TEXHOMOMMN —
HeafeKBaTHOCT Ha npoBexgaHuTe ornepauuu, nunca Ha MpeumsHocT Ha MeToauTe Ha
06paboTka Ha AaHHUTE, HACKO Ka4eCTBO Ha U3NoN3BaHNTe AaHHW.

(2) MeToamn 3a ynpaBrneHNeTo Ha TEXHOITOTMYHUTE PUCKOBE:
a. ApxmnBmnpaHe Ha nHpopmMalnoHHaTa cucteMa Ha YnpansiBalloTo OPY>KECTBO;

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

B. OpraHusauusi 1 ynpasneHne Ha JocTbna Ha noTpebuTtenuTe 0o MHopMaLMoHHaTa
cucTeMa Ha YnpaensiBalloTo APYKECTBO;

i) fOeduHUpaHe Ha pasnuyHM  KnacoBe UWHGoOpMauus, CbxpaHsBaHa B
YnpaBnsBaLLoTo APYKECTBO;

i) gedwmHMpaHe Ha HMBaA Ha AOCTbN Ha CHAYXUTENUTE Ha YnpaBnsiBaLloTO
OPY>XECTBO Crnopes ANMbXHOCTHaTa UM XapaKTepucTuka.

UYn. 21. (1) Puck Ha oGKpbxaBaljaTa cpefa — PUCKOBETE, CBbP3aHW C Bb3MOXHUTE
3arybu, npu4MHEeHn OT U3MEeHeHWs B cpefaTta OT HedMHAHCOB XapakTep, B KOSATO onepupa
YnpaBnsiBalLloTO OPY>XECTBO — U3MEHEHWSI B 3aKOHOAATENCTBOTO, NONIMTUYECKN N3MEHEHUS,
KaKTo 1 U3MEHeHUs B laHbYyHaTa cuctema.

(2) MeToamn 3a ynpaBneHue Ha puckoBeTe, CBbp3aHu C ObKkpbXKaBallaTta cpeaa:

a. MopaobpxaHe Ha akTyanHa 6asa gaHHWM ¢ HopmaTuBHaTa ypenba, oTHacsiwa ce Oo
AEAHOCTTa Ha KONMEeKTUBHUTE UHBECTULIMOHHU CXEMU;

6. ManonsBaHe Ha BbHLUHM KOHCYNTaHTK, BKN. MpaBHM, B cnyyan Ha HeobxoaMMOCT 3a
npunaraHe Ha HOPMaTUBHUTE W3MUCKBAHUSA KbM [AeWHOCTTa Ha YnpaBnsaBalloTo
[IPY>XECTBO BbB Bpb3Ka C YNPaBNeHNeTO Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMMU;

B. BsaemaHe Ha akTUBHO y4yacTve B NyGnUYHUTE 0BCHKAAHUS NO OTHOLLUEHWE NPOMEHM B
HopmaTuBHaTa ypenba, kacaella AelHOCTTa Ha YNpaBnsBallOTO [OPYXECTBO BbB
BPb3Ka C YNPaBreHNETO Ha KONMEKTUBHUTE MHBECTULIMOHHN CXEMM.
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Yn. 22. (1) Puck ot ¢husnyecko BMeLwwaTencTBO — TOBa Ca PMCKOBETE, BoAELM OO0 3aryou
BCNeACTBME HA  HEenocpeacTBeHO  (hM3MYecKo BMewaTtenctBo B AEWHOCTTa  Ha
YnpaBnsiBalloTO OPYXECTBO — rpabex, TepopuUCTUYEH akT, HEMO3BOSIEHO MPOHWKBAHE B
WHOpPMaLMOHHaTa cnuctema Ha YnpasndaBalloTo OPYKeCTBO.

(2) MeToaum 3a ynpaBneHue Ha pucka oT pn3nyYecKo BMeLlaTerncTBo:

a. CknioyBaHe Ha [OroBop C OxpaHuTenHa cupma 3a ocbluecTBABaHe Ha 24-4acos
HabnogeHne M KOHTPOS&T Ha MOMELLEeHUNATa, B KOUTO Ce HamupaTt TeXHONOormyHuTe
CpeAcTBa U apxuBuTe Ha YNpaBnsBaLLlOTO APYKECTBO BbB Bpb3Ka C yNpaBrieHNeTo Ha
KONEKTUBHUTE MHBECTULIMOHHU CXEMU;

6. MNpodunaktuka Ha perynsipHa 6asa Ha BbBeOeHUTE CUCTEMM 3a HabnwgeHue u
KOHTpPOIT;

B. PaspaboTBaHe Ha npouedypa 3a eBakyauusi Ha CNyXuUTenute B criydauTe Ha
HenocpeacTBeHO hn3nMYecko BMeLLATENCTBO B AeNHOCTTa YNpaBnsaBaLloTo APYKECTBO;

r. Mpouenypa 3a goknaaBaHe Ha UHUUOEHTU.

VIl. TMKBUOEH PUCK

Yn. 23. (1) YnpaBnsBawoTo OPYXECTBO CneauM W aHanusupa nUKBUOHMS puUcK Ha ©Oasa
NCTOPUYECKN AaHHM 3@ BXOOALM W U3XOASLWM Napu4HM NoTouM, CBbP3aHW C AeWHOCTTa Ha
doHpaa.

(2) To3an aHanun3 Ha PoHaa cnyXn 3a onpenensiHe Ha MMHMMarHUSA npar OT napu 1 Napu4yHK
€KBMBAmNeHTU B noptdenna My, KOUTO MOXe Aa € MNo-BUCOK OT HOPMAaTUBHO YCTaHOBEHUTE
N3NCKBaHWNS.

(3) ®oHOBT € ANbXeH Aa MHBecTUpa B JNIMKBUAHW MPEXBbPNSIEMU LEHHM KHWXKA U Opyru
NVKBUOHM (PMHAHCOBM aKTVMBW, KaKTO M [a nogabplKa TakaBa CTPYKTypa Ha akTuBUTE U
nacuBuTe, KOSITO Aa My MO3BOSSIBA [Aa U3MbIHSBA BbB BCEKM MOMEHT 3a4bIKEHMSATA CU MO
06paTHOTO M3KyrnyBaHe Ha OsnoBeTe.

(4) U3m. C Pew. Ha CO Ne 258/16.04.2018 r.) YnpaBnaBawoTo APYXECTBO ynpaBnsBa
NUKBUOHUSA PUCK cbrracHo [lpaBunarta 3a nogabpXaHe W yrpaBreHWe Ha JIMKBUOHWTE
cpeactea u lMonutmkata 3a obesneveHne M pemHBecTUpaHe Ha napu4HoTo obesneveHue.
Te3n npaBuna nocoyBaTt MPUHUMNMTE U METOAUTE Ha ynpaBrieHWe, KakTo M npasata u
3a4b/DKEHNsITA Ha nuuaTta, OTrOBOPHM 3a YMpPaBIIEHWETO, OTYETHOCTTA W BbTPELUHUS
KOHTPON BbpPXY NIMKBUOHOCTTA.

VIIl. PUCK OT KOHLUEHTPALINA
Un. 24. (N3m. ¢ Pew. Ha C[1 Ne 408/02.10.2023 r., N3am. ¢ Pew. Ha C[] Ne 410/20.10.2023 r.)

(1) YO He moxe oa nHBecTupa noseye oT 5 Ha CTO OT akTmBuTe Ha PoHOa B NpexBbprsieMu
LIEHHW KHUXa UMM B MHCTPYMEHTU Ha NapuyHUA nasap, u3gageHn ot eaHo nuue.

(2) YO He moxe aa nHBecTupa noseve ot 20 Ha cTO OT akTMBuTe Ha PoHAa BLB BrOrose B
enHo nuue no yn. 38, an. 1, 1. 6 ot 3KMNCONKA

(3) (M3am. C Pew. Ha CO Ne 180/01.02.2017 r.,) PuckoBata ekcnosmuus Ha PoHOa KbM
HacpellHaTa CTpaHa No caenka C M3BbHOOPCOBO TbpryBaHW OepyBATUBHU (PUHAHCOBU
WHCTPYMEHTUN N TEXHUKN 32 ePEKTUBHO yrnpasrieHne Ha nopTtdenna, He MoXxe Aa HaaBuLwaBa
HWTO eVH OT CregHuTe nparose:

1. 10 Ha CTO OT aKTUBMTE, KOraTo HacpellHaTa CTpaHa e KpeauTHa UHCTUTYLMS NO Y.
38, an. 1, 1. 6 ot 3AKNCOMNKW; nnu
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2. 5 Ha CTO OT aKTuBUTE-B OCTaHanNuTe criydau.

(4) (M3m. C Pew. Ha C[ Ne 180/01.02.2017 r.,) (M3m. C Pew. Ha C[] Ne 258/16.04.2018 r.)
YnpaBnsiBalloTO OPYXECTBO MoXe Aa uHBectmpa o 10 Ha cTo OT aktuBuTe Ha PoHaa B
LEHHN KHWKa WM B MHCTPYMEHTU Ha MapuyHMs nasap, u3gageHn oT eauvH eMUTEHT, npu
ycnosue Yye obLiata CTOMHOCT Ha Te3n MHBECTUUMM He HagBuwasa 40 Ha CTO OT aKTMBUTE
Ha ®oHaa. Npu n3uncnsasaHe Ha obLaTa CTOMHOCT Ha aKTUBUTE MO U3pedeHne NbpPBO He ce
B3eMaT npeasug BrnoroseTe B OaHkM MO an. 2, AepuvBaTUBHUTE WMHCTPYMEHTM no an. 3,
LEHHUTE KHMKA U MHCTPYMEHTUTE Ha Napu4yHUsA nasap no an. 6, KakTo U UHCTPYMEHTUTE Nno
an. 17.

(5) (M3m. C Pew. Ha C[1 Ne 180/01.02.2017 r.) (OTM. ¢ Peww. Ha C[1 Ne 410/20.10.2023 r.)

(6) YO moxe ga uHBecTnpa 0O 35 Ha CTO OT akTuBute Ha dPoHAA B NPeXBbPNSeMU LeHHU
KHMKa U MHCTPYMEHTM Ha NapuyHua nasap, U3gageHu oT €4HO Nvue, ako LEHHUTE KHbKa U
WHCTPYMEHTUTE Ha MNapu4HUSA nas3ap ca W3gageHn wnu rapaHtupaHu ot Penybnuka
Bwnrapusa, oT gpyra gbpxaBa uneHka Ha EBponenckus Cblo3, OT TEXHU PErMOHanHu Unu
MECTHW OpraHu, oT TpeTa AbpXXaBa unu ot nybnnyHa mexayHapodHa opraHm3auus, B KOSITO
yrieHyBa MOHe efHa AbpXXaBa YreHka.

1. HesaBncumo OT orpaHudeHusTa no an. 1 u an. 3, doHObT He MOxe Aa kombBuHMpa
MHBECTULMUTE B MPEXBLPISIEMU LIEHHM KHMXKA WU MHCTPYMEHTU Ha Napu4HUs nasap,
n3gageHn oT edHo Nnuue, BroroBeTe Mpu ToBa fMLE, KaKTO M eKCno3uuusiTa KbM CbLLOTO
nvue, Bb3HWKHaANa B pes3ynTaT Ha CAeNnkM C WM3BbHOOPCOBO TbpryBaHW AepuBaTUMBHU
(bMHAHCOBM MHCTPYMEHTU, KOraTto B pe3yrnTaT Ha ToBa KOMOWHMpaHe obLiaTa CTOMHOCT Ha
Te3n UHBECTULMM e HaaBuLwKn 20 Ha CTO OT aKTUBUTE .

2. doHABT MOXe Oa MHBecTMpa A0 25 Ha CTO OT akTUBUTE CU B NOKpuUTK obnuraumn. Obwara
CTOMHOCT Ha UHBECTULMUTE B TSX, HAOXBBLPISLLN OFPaHNYEHMETO 3a eKCNOo3ULMM KbM eauH
€MUTEHT B NPEXBBLPIISIEMUN LIEHHN KHMXKA NN B MHCTPYMEHTM Ha Napu4Hus nasap, nsgageHu
OT edHo nuue, He Moxe gna Haaxebpnss 80 Ha CTO OT aKTUBWUTE Ha KONEeKTMBHaTa
WHBECTULMOHHA cXema.

(7) MpexBbpnsseMuTe LEHHU KHUXA U UHCTPYMEHTUTE Ha MapuyHMs nasap no an. 6 He ce
B3eMaT NpeaBus 3a Lienute Ha orpaHuyeHneTo no an. 4.

(8) (M3m. C Pew. Ha C[ Ne 180/01.02.2017 r.,) MIHBECTULMOHHUTE OrpaHn4yeHns no an. 1-6
He moraT ga 6baaTt KomOuHupaHu. ObwaTta CTOMHOCT Ha WMHBECTULMUTE B NPexBbpnsemMu
LEHHU KHKA UM UHCTPYMEHTU Ha MapuyHWA nasap, U3gageHu oT edHO Ivue, BoroeeTe
npyv TOBa fNvUE, KaKTO M EeKCno3numata KbM CbLOTO fvue, Bb3HUKHaNa B pes3yntaTr Ha
COenkn ¢ AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU U TEXHUKM 3@ ehEKTUBHO yNpaBreHne Ha
noptdenna, cernacHo an. 1-6, He Moxe ga Hageuwaea 35 Ha CTO OT akTuBuUTe Ha PoHaa.

(9) OpyxecTtBaTa, BKMOYEHM KbM efHa rpyna 3a Lenunte Ha CbCTaBsHE Ha KOHCONWAMpaH
(b1HaAHCOB OTYET CbINacHO NPU3HATUTE CYETOBOAHW CTaHAaApTW, Ce pasrnexaaT KaTo edHo
nvue npuv npunaraHe Ha orpaHuMdeHusita no an. 1-8.

(10) Obwarta CTOMHOCT HA UHBECTULMUTE B NMPEXBBLPIAEMN LLEHHN KHMKA U MHCTPYMEHTU
Ha napuyHWA nasap, eMUTUPaHN OT OpyXecTBaTa B efHa rpyna, He Moxe fa Hagsuwasa 20
Ha CTO OT CTOMHOCTTA Ha akTuBuTe Ha PoHaa.

(11) MNpwn n3umcnsasaHe Ha puckoBaTa ekcno3vums Ha PoHaa KbM HacpellHaTa CcTpaHa, ce
M3rnon3Ba NonoXuTenHata nasapHa CTOMHOCT Ha M3BBHOOPCOBO TbpryBaHWs AepuvBaTUBEH
AOroBoOp C Tasu HacpewHa ctpaHa. lNosnuunte Ha doHOa B AEepUMBATUBHU MHCTPYMEHTU C
efHa M cCblla HacpewHa cTpaHa MoraT fda 6baar HeTupaHu, ako YnpasnsBalloTo
OPYXeCTBO MOXe [a rapaHTupa npunaraHeTo Ha crnopasymMeHusTa 3a HeTupaHe C
HacpelyHaTa cTpaHa OT umeTo Ha [JoroBopHus doHa. HetnpaHe moxe ga 6bae n3BbPLUEHO
CamMO Ha €eKCno3uuum B M3BBLHOOPCOBO TbPryBaHW OepuBaTUBHU MHCTPYMEHTUM C edHa U
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Cbllia HacpellHa cTpaHa. He ce paspeluaBa HeTUpaHe C ApYri eKCro3nummk Ha KoneKkTUBHaTa
MHBECTMLMOHHA CXema KbM CbllaTta HacpellHa cTpaHa.

(12) Mpwn n3umcnasaHe Ha puckoBaTa ekcnosnuma Ha PoHaa KbM HacpellHaTa cTpaHa, Y[
B3ema NnpeaBua orpaHnveHmsTa no an. 1-3, ako cbuiecTByBa obeaneveHme. Ob6esneyeHneTo
MOXe aa 6bae oTpaseHo Mo HeTHa CTOMHOCT, ako Y[ Moxe Oa rapaHTupa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTupaHe C Tasu HacpeLlHa cTpaHa oT umeTo Ha PoHaa.

(13) (M3am. C Pew. Ha CO Ne 180/01.02.2017 r.,) YO ,Ekcnat AceT MeHnmpxmbHT EAL
n3uncnsBa orpaHnyYeHusTa 3a KOHUEHTpaumd Ha emuTeHTa no an. 1-10 Bb3 ocHoBa Ha
OasoBaTa eKkcnosuuusi, Bb3HWKHaNa 4pe3 M3MNOoN3BaHeTO Ha [OepuMBaTUBHU (PUHAHCOBWU
WHCTPYMEHTN U TEXHUKM 3a edeKTUBHO ynpaBreHne Ha nopTdenna cbrnacHo meTtoda Ha
noeTuTe 3agbiDKEHUs.

(14) (N3m. C Pew. Ha CO Ne 180/01.02.2017 r.,) Npwn n3uncrneHmeTo Ha pMCcKoBa eKCro3nuuns
Ha PoHOa KbM HacpellHa cTpaHa No M3BBHOOPCOBO TbpryBaH AepuBaTMBEH MHCTPYMEHT U
TEXHUKN 3a edDeKTUBHO ynpaBrieHne Ha noptdenna no an. 4 u 5, Y[l Tpabea ga Bkno4vBa
NpU U34nCneHnsTa BCSKa PUCKOBA EKCNO3vLMSA KbM HacpelliHa cTpaHa no n3BbHOGOPCOBO
TbpryBaH AepuBaTMBEH NHCTPYMEHT N TEXHUKN 33 eDEeKTUBHO yrnpaBreHne Ha noptdenna.

(15) YnpaBnsiBalloTO APYXXECTBO, AEWCTBALLO 3a CMETKa Ha BCUMYKMW YNpaBnsiBaHW OT HEro
doHaoBe, He Moxe Aa npuaobvBa akuumM ¢ NpaBo Ha rnac, kouto 6uxa My nos3sonunu aa
YNpaXxHsiBa 3HAYUTENHO BNUSIHWE BbPXY YnpaBneHneTo Ha emuteHT. [d cbllo Taka, He
MOXe [a npuaobusa noeeye oT:

1. geceT Ha CTO OT akumMuTe 6e3 NpaBo Ha rnac, U3aageHn oT eaHo nuue;

2. AleceT Ha CTOo OT obnuraumMuTe Unu Opyry AbNrOBU LEHHU KHWXA, U30aaeHn OT eaHO
niue;

3. ABageceT 1 NeT Ha CTO OT OAMNOBETE Ha edHa U Cblla KOMEKTMBHA MHBECTULMOHHA
cXema unuM Apyro npeanpusatve 3a KONMEKTUBHO WHBECTUpaHe, KOeTo OTroBaps Ha
n3uckeaHunata Ha un. 4, an. 1 ot 34KNCAIMKWY;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHusA nasap, U3aafeHn oT eagHo nuue.

(16) OrpaHudeHuaTa no an. 15, T. 2, 3 n 4 He ce npunaraT, KoratTo B MOMEHTa Ha
npngobrBaHe Ha NocovyeHuTe MHCTpyMeHTu Y[, aencteawo 3a cmeTtka Ha PoHaa, He MOXe
Aa u3umcnn bpyTHaTa cyma Ha ObIITOBUTE LIEHHU KHWXKA, HA MHCTPYMEHTUTE Ha Napu4vHus
nasap Unu HeTHaTa CTOMHOCT Ha EMUTUPAHNTE LIEHHWN KHMXKA.

(17) YO moxe pa uHBectupa He noseye oT 10 Ha cTo oT aktuBuTe Ha [d B ganoseTte Ha
€0HO W CblLUO npeanpusiTue 3a KOMNEKTUBHO WHBecTMpaHe no uyn. 38, an. 1, 1. 5 or
3OKNCLOIMNKW, He3aBCUMMO ganu e cbe ceganuile B ObpXkaBa YneHka unm He.

(18) (M3m. C Pew. Ha C[ Ne 258/16.04.2018 r., nam. C Pew. Ha C[] Ne 136/19.08.2015 r.)
YO moxe ga vHeectnpa Ao 100% ot aktuBuTe Ha PoHOa B akumMm U O4noBe Ha Jpyru
KONEKTUBHM UHBECTULMOHHN CXEMMW, BKNOYMTENHO 60PCOBO ThbpryBaHu hOHAOBE, MOMYYnImn
paspeLlleHne 3a n3BbpLUBaHE Ha AeNHOCT cbrnacHo Oupektnsa 2009/65/EO w/ unu Ha gpyru
KONEKTUBHM MHBECTULIMOHHMU CXEMW MO CMUCBbNA Ha un. 4 oT 3akoHa 3a gelHocTTa Ha
KONEKTUBHUTE MHBECTULIMOHHN CXEMWN N Ha OpYrv NPeanpuUaTUS 3a KONEKTUBHO MHBECTUPaHEe
(BOKNCAONKW), cbe cepanuuwe B bbnrapus, B Apyra AbpXaBa YneHka unm B TpeTa ObpKasa
OTroBapsilyM Ha uaunckesaHudata Ha un. 38, an. 1, 1. 5, 6. “a” SAKUCAMKW, npu ycnosue ye
CbIMacHO yCTaBuTE M NpaBunaTta Ha Te3n KONMEKTUBHW MHBECTULMOHHM CXeMu Te MoraT ada
nHBectmpat obuwo He noBede OT 10 Ha CTO OT aKkTMBUTE CU B APYrN KONEKTUBHU
WNHBECTULMOHHN CXEMM.

(19) O6WwMAT pasmMep Ha WHBECTUUMUTE B OANOBE Ha MNpeanpusaTvs 3a KOMEKTUBHO
WHBECTUPaHe, PasfnnyHM OT KONEKTUBHA MHBECTULMOHHA CXeMa, He MOXe fa Hageuwasa 30
Ha CTO OT aKTuBuUTEe Ha PoHaa.

MpaBuna 3a oueHka 1 ynpaeneHue Ha pucka Ha A ,Ekcnat mobanHu O6nuraunn® 13



expatcapital

(20) Mpu ckntouBaHEe Ha peno caerku, puckoBaTta ekcnosmumsi Ha PoHOa KbM BCsika OTAENHa
HacpelHa cTpaHa He MOXe Aa Hagxebpna 10 Ha CTO OT akTMBUTE My, KOraTto HacpellHaTta
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3O0KNCOIMNKN n 5 Ha cTO OT akTUBUTE B OCTaHanuTe
cnyyaum.

(21) OrpaHuyeHuaTa No TO3M pasden He ce npunaraT, Korato ce ynpaxHsiBaT npasa Ha
3anuceaHe, NPOMU3TMYaLLM OT MPEXBbPNSEMU LEHHWU KHUXKE M UHCTPYMEHTU Ha MapuyHuA
nasap, KOMTO Ca 4acT OT akTuBuTe Ha doHAaa.

(22) B cnyyaute n npu ycnosusTa, npeasuaeHun B MNpasunata Ha doHga 1 cbrnacHo yn. 50,
an. 2 n 3 ot 3O0KNCANKW HaKon OT orpaHnyeHusTa no npeaxogHUTe anuvHen Morar ga He ce
npunaraTt 0o 6 Meceua OT noflydyaBaHe Ha paspelleHneTo 3a OpraHusvpaHe u ynpasneHue
Ha ®oHOa, KaKTO U B cnyyan Ha npeobpasyBaHe, B KoeTo PoHABT yyacTBa KaTo npuvemalla
KONEeKTUBHa WHBECTULMOHHA cxema, 3a KosiTo Komucmsita e KomMneTteHTeH opraH — go 6
MeceLa OT AaTaTa Ha BNUCBaHe Ha CNMBAHETO UKW BIIMBAHETO B CbOTBETHUS PErUCTBLP.

(23) (M3am. C Pew. Ha CO Ne 177/23.12.2016 r.) lNpn HapyweHne Ha WUHBECTULMOHHUTE
OrpaHNYeHnss No MPUYMHU M3BBLH KOHTpona Ha doHaa wnu B pesynTaT Ha ynpaxHsABaHe
npaBa Ha 3anvMcBaHe, TOW € ONTbXEeH B 7-4HEBEH CPOK OT YyCTaHOBSIBAHE Ha HapyLUEHWETO Aa
yBegomu Komucusita, kaTto npeaoctaBy MHoOpMaUmMsa 3a NpUYMHUTE 3a Bb3HUKBAHETO My U
3a npeanpueTuTe Mepku 3a OTCTpaHsBaHeTo My. NHopmaums 3a npegnpueTnte Mepku He
Cce MnpeacTaBs, ako HapyLleHWeTO € OTCTpaHeHO A0 NpeAcTaBsHe Ha yBeOOMIEHMETO.
MpUOPUTETHO, HO HE MO-KbCHO OT LIECT Meceua OT Bb3HWKBAHE Ha HapyLUEHWETO, 4pe3
caenkn 3a npogaxba akTMBuTe Cce npuBEXOAT B CbOTBETCTBME C MHBECTULMOHHUTE
OrpaHNYeHust, KaTo Ce OTYNTa MHTEPECHT Ha NpUTEXaTenuTe Ha AsnoBe.

(U3m. c Peww. Ha C Ne 258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[1 Ne 407/28.08.2023 r.) (U3m.
¢ Pew. Ha 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 HMBO 95% OT orpaHMyeHudaTa no un.
24, an. 1-19;

6. 3a koHcepBaTMBHUTE M YMEPEHO KOHcepBaTMBHUTE poHaoBe ca Ha HuBO 97.5% oT
orpaHudeHusTa no yn. 24, an. 1-19.

(25) Bcsko npemunHaBaHe Ha nparoBeTe Mo an. 23 ce AOKYMeHTMpa OT oTgena 3a
ynpaBreHne Ha pucka u ce oknagsa Ha ynpasuTenHua opraH Ha Y[l 3a npeanpvemaHe Ha
Kopurmpawim gencreus.

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

PuckoBeTe 3a ycTOMYMBOCTTa NpPEACTaBNsiBAT CbOWMTUSI UNKN YCNOBUSI OT €KOMOTMYHO,
couManHo Unm ynpaeIiEHCKO €CTECTBO, KOMTO, ako HaCTbMAT, MOXe [a MMaT CbLUECTBEHO
oTpuuaTesnHo Bb3AeNCcTBME BbpPXy CTOMHOCTTA Ha UHBECTULMMTE. B nanbnHeHne Ha un. 3 ot
Pernament (EC) 2019/2088 apy>keCcTBOTO € Npueno u npunara nonmtuka 3a UHTerpupaHeTo
Ha puUCKOBeTe 3a YCTOMYMBOCTTA B MPOLECUTE HA B3EMAHETO HA UHBECTULMOHHUTE pEeLUEHNS
3a BCUYKW ynpasnsiBaHu OT APY)XECTBOTO NPEeAnpPUATMSA 3a KONEKTUBHO MHBECTMPAHE, B T.4. U
3a doHpa. [JoKONKOTO PUCKOBETE 3a YCTOMYMBOCTTA MOraTt Aa BNUSIST BbpXy MNasapHaTta
CTOMHOCT Ha WMHBECTUUUWUTE, OPYKECTBOTO MM OTYMTa MpU B3eMaHe Ha WHBECTULMOHHUTE
PELLEHNs, KAKTO U BCUYKM OCTaHanuM PUCKOBE, BNMSIELLM BbPXY MNasapHaTa CTOMHOCT Ha
nHBecTmummuTe. PuckoBeTe 3a ycToM4MBOCTTa ca YacT oT obuiata puckoBa MaTtpuua, KOsiTo
APYXECTBOTO MpaBu 3a BCAKA MHBECTULMA M KOSTO BKIOYBA OTHOCUMUTE PUCKOBE, KOUTO
BMNUSAT BbPXY CTOMHOCTTa Ha MHBECTULMSATA, B TOBA YMCIIO NONIMTUYECKN PUCKOBE, KPEAUTHMU
pUCKOBE, MNas3apHM PUCKOBE, CEKTOPHM PUCKOBE, PUCKOBE OT CyOEKTMBEH XapakTtep.
[pyXecTBOTO He [JOKyMEHTMpa Mo cneuwaneH HavyvH OTYMTaHETO Ha puckoBeTe 3a
YCTOMYMBOCTTa@ B MPOLIECMTE Ha B3EMAHE HA MHBECTULMOHHM pelleHusi. OTuMTaHeTo Ha
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BMUSIHMETO PUCKOBETE 3a YCTOMYMBOCTTA BbPXY CTOMHOCTTA Ha WHBECTMUMUTE U
WHTErpupaHeTo Ha Te3n pUCKOBETE B NpoLlecuTe Ha B3eMaHe Ha MHBECTULMOHHUTE peLleHns
cTaBa abCOMTHO B pamMKnTe Ha cybekTMBHaTa nNpodecrMoHanHa npeleHka Ha CbOTBETHUSA
NOPTAONNO MEHUIKBP UMM MHBECTULMOHEH KOHCYNTaHT, OTTOBOPEH 3a WHBECTULMOHHOTO
pelleHne. 3a OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoLecuTe Ha B3emaHe Ha
WHBECTULMOHHUN peLleHnsa ce nonssat MHPOPMAaLNOHHN U3TOUHULN, OO KOUTO OPYXKECTBOTO
MMa OOCTbM — KaKTO OT OOl xapakTep, Taka W cneumanumsmpaHn TakmBa OT aboHaMeHTeH
Tmn, kaTo Bloomberg Terminal. B criyyait ye gpyectBoTo ngeHtuduumpa cneundunyeH pmuck
3a YCTOMYMBOCTTA, KOMTO € HETUNUYEH 3a CbOTBETHATa MHBECTULUSA W/UAKN MO MHEHUE Ha
CbOTBETHUSA MOPTAONNO MEHUIKbP WU MHBECTULMOHEH KOHCYNTaHT, OTrOBOPEH 3a
WHBECTULMOHHOTO peLleHne, Ma CbLUECTBEHO 3HAYeHNe 3a NasapHaTa CTOMHOCT Ha AadeHa
WHBECTULMS, Ha TO3M KOHKPETEH PUCK ce [aBa JONbIHUTENHa TeXecCT Npu B3emaHe Ha
WHBECTULMOHHOTO peLleHune.

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

Bbnpekn 4e npunara nonutukata, onucaHa no-rope, [pyXectBoTO He oOT4uTa
HebnaronpuATHUTE BbB3LENCTBUSA HA MHBECTULMOHHUTE pelleHust BbpXy dakTopute Ha
YCTOMYMBOCT MO CMUCHIIA Ha uneH 4, naparpad 1, 6yksa 6) ot PernamenTt (EC) 2019/2088.
MpuunHMUTE 3a TOBa ca CriegHuUTeE:

e Ha TO3M eTan oTYMTaHETO Ha HeBNaronpUATHNUTE BL3AENCTBUS HA UHBECTULIMOHHUTE
pelleHns Bbpxy akTopute Ha YCTOMYMBOCT Lle AoBede [0 OrpaHu4yaBaHe Ha
Bb3MOXHOCTTa 3a MocTuraHe Ha no-gobpa [OXOOHOCT W AuBepcudukaumsa 3a
KNMMeHTUTe Ha [OOBepuTenHo YynpaerneHue W 3a WHBECTUTOPUTE B  aKTUBHO
ynpasnasaHute KUC.

° ,D,py)KeCTBOTO npeaoctaBA Bb3MOXHOCT Ha CBOUTE KIMMEHTUM Ha [OOBepUTesriHO
ynpaeiieHne pga noctaBAT WHBECTULUMOHHW OrpaHnyYeHuna npu ynpasrieHUETO Ha
I'IOpT(beIZJ'IVITe MM, BKITIOYNTESTHO TakKnBa, CBbp3aHN C NMPUopuTn3npaHe Ha puckoBeTe
3a yCTOquMBOCTTa. BaxHo e pa ce otbenexun obade, 4Ye KbM MOMEHTaA HUTO eOuH
KITMEHT He Ce e BbanoJidBall OT Ta3n Bb3MOXHOCT U HE € 3adBWUJ1 TaKOBa XXenaHune.

e OtuyntaHeTo Ha HebnaronpuAaTHWTE Bb3AENCTBUA HA WHBECTULMOHHWUTE peLLeHUs
BbpXy (pakTopuTe Ha YCTOMYMBOCT MO cMucbna Ha 4n. 4 ot Pernament (EC)
2019/2088 e ooBene OO 3HAYMTENHM Pa3xOan Ha pecypcu (YOBELLKW, YNPaBEHCKM
W duHaHCcoBM) 3a OpyxecTBoTo, 6e3 ToBa Oa AoBede [0 HAKAKBO O4aKBaHO U
N3MEepMMO MNOBULLEHWE Ha NPUXOAUTE B CPEQHOCPOYEH M OOPU AbLIITOCPOYEH MNIaH.
[MproputeT Ha pBLKOBOACTBOTO Ha [pyXeCTBOTO € ocurypsisaHe Ha (pyHaHcoBaTta My
CTabunHoCT, KanuTanoBa afeKkBaTHOCT W onepupaHe Ha neyanba. B To3n cmucun
OTYMTAHETO Ha HebnaronpusaTHUTE BbL3AEWUCTBUS Ha WHBECTULMOHHUTE peLleHus
BbpXY (hakTopuTe Ha YCTOMYMBOCT HE € CbBMECTUMO C Te3W Lienn Ha To3n eTan.

e Ha TO31 eTan [OpyXeCcTBOTO He € uaeHTuduumMpano oce3aeMo TbpCeHe Ha
MHBECTUTOPW, 3a KOUTO OTYMTAHETO Ha HebnaronpusTHUTE BB3AENCTBUS Ha
MHBECTULIMOHHUTE peLUeHusT Bbpxy (hakTOpuTe Ha YCTOMYMBOCT € MpUopuUTeT u C
npeaMMcTBO npen [obpata AuBepcuduMKauusi Ha pucka U JOXOAHOCTTa  OT
MHBECTULMUTE.

B 3aknioueHue, UHBeCTUTOpUTE creaBa Aa MMaTt npeaBua, ve CTOMHOCTTA Ha
aanosete Ha ®oHOoa M goxoAbT OT TAX MoraT ga ce MOHWXKaT, neyan6ara He e
rapaHTMpaHa U UHBECTUTOpPUTE NoeMaT pUcKa Oa He Bb3CTaHOBAT MHBECTULMATA CU
B NbJIeH pa3mep.
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IX. HABNMIOAEHUE U NEPUOANYHA OLIEHKA 3A CbOTBETCTBUE HA
BBbTPELUHUTE NMPABWUIA 3A YINPABJIEHUE HA PUCKA

Yn. 26. YnpaensBalwloTo OpYXKECTBO 3aAb/DKUTENHO OLEHsiBa pPUCKOBETEe, CBbp3aHn C
noptdenna Ha PoHaa, M3NON3Bankn AaHHW 3a UKCUpaH Nepuod OT Bpeme (Hanp. Meced,
roaMHa v T.H.), KaTo akTyanuanpa BXOo4aLnTe AaHHN Ha AHeBHa 6a3a.

Yn. 27. (M3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r., Mam. ¢ Pew. Ha C[] Ne 407/28.08.2023 r.,
M3am. ¢ Pew. Ha C[ Ne 408/02.10.2023 r.) (1) Otaen ,YnpaBneHne Ha pucka“ n3bpLuBa NoHe
BEAHBX rOOULIHO MpPOBepKa Ha npoueca no yrnpaBfeHNne M U3MEpPBaHE Ha pPUCKa, KOSITO
BKITOMBA HaN-Marsko npoBepka Ha:

a. AgekBaTHOCTTa M ePEKTMBHOCTTA Ha BbTPELLUHUTE NpaBuna 3a ynpasneHne Ha pucka,
KaKTo 1 Ha MepKute, npouecuTe 1 TexHUkuTe no 4n. 44-46 ot Hapenba Ne 44;

6. CteneHTa Ha cnasBaHe Ha nNpaBunaTta 3a ynpaBfieHWEe Ha pucka U U3NbIIHEHWETO Ha
MepK1Te, NpoLecuTe U TEXHUKUTE OT CTpaHa Ha ynpaBnsBaLloTO APYKEeCTBO No yn. 44-46
oT Hapen6a Ne 44;

B. AfekBaTHOCTTa U edeKTUBHOCTTa Ha MepKuTe, MpeanpueTy 3a OTCTpaHsiBaHe Ha
HegocTaTbLUTE B NpoLEeca Ha ynpaBrieHne Ha pucka;

MepvoanyHWTe Npernes, KOHTPOM U oueHka no Gykeu a., 6. U B. 3a CbOTBETHATa roguHa ce
M3BBbPLUBAT cbrracHo Yn. 38 an. 2 B cpok 90 AHWM OT Kpasi Ha roaMHaTa u ce AOKYMeHTMpar,
KaTo ce MocoYBa AataTa Ha TAXHOTO U3BbPLUBAHE.

YnpaBnsiBawoTo OPYXeCcTBO € ANTbXHO Aa yBeaoMu Komucusita 3a Bcsika CbLUECTBEHA
NPOMsiHa B NpoLieca Ha yrnpaBfieHne Ha pucka.

B pesyntar Ha npernega Ha npaBunaTa 3a ynpaerieHWe Ha pucka, YNpaensBalloTo
APY>KECTBO Nprema NpoMeHu B TSX, ako € HeobxoanMo.

(2) (M3m. c Pew. Ha CO Ne 258/16.04.2018 r.) Otgen ,YnpasrneHne Ha pucka“ goknagsa
He3abaBHO B nucmeHa opma Ha YnpaBuUTENHUS CbBET MNPW OTKPUBAHE Ha TPELUKM,
HepeOHOCTW, HenpasurHa ynotpeba, namamum unu 3noynotpeba BbB Bpb3ka C AeMHOCTTa Ha
doHaa.

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

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

(2) YnpaBnsaBalwo ApyXeCcTBO CKtovBa OT MMeTo Ha PoHaa (KaTo KynyBad unu npogasad)
CaMO JepvBaTHU JOrOBOPU, KOMTO OTTOBapPSIT HA CNEQHUTE KPUTEPUM:

a. gepuwBatMBHM (PUHAHCOBU WHCTPYMEHTM, BKIIOUUTENTHO EKBUBANEHTHU Ha TSX
WHCTPYMEHTU, 3aabiDKEHMATa Mo KOMTO MoraT ga 6baarT M3NbNHEHU 4ype3 napu4vHo
nnawiaHe, TbpryBaHn Ha perynvpanun nasapu no 4n. 38, an. 1, 7. 1 - 3 30KNCAONMKA
nvnun gepvBaTUBHN (OUHAHCOBM WHCTPYMEHTU, ThpryBaHM Ha M3BbHOOPCOBKM nasapw,
npu ycnoeve 3a [fgepuBaTuBHUTE (UHAHCOBM MHCTPYMEHTW, TbpryBaHm Ha
n3BbHOOPCOBM Nasapu ye:

i) 6a3oBMTE MM aKTMBM Ca LIEHHU KHIKA, (PUHAHCOBM MHOEKCU, NIUXBEHWU NPOLEHTH,
BanyTa Wnu BanyTHM KypcoBe, B kouTo ®PoHOa MoOxe [a MHBECTMpa CbrhacHo
WMHBECTULIMOHHATA CU MONUTUKa, onpeaeneHa B MNpaeunaTa my;

il) HacpelHaTa cTpaHa no caenkarta ¢ Te3n AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU
€ WHCTUTYUMa — npeameT Ha npydeHuunaneH Hag3op, U OTroBaps Ha WU3MCKBaHWS,
ogobpeHn oT 3amecTHUK-Npeaceatens Ha KOH;
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iii) ca 06eKT Ha HagexaHa M nognexalia Ha NpoBepKa exxegHEBHa OLEHKa U U BbB
BCEKM MOMEHT Mo MHMUMnaTuea Ha [oroBopHusa doHa moraT gaa 6baat npoaaneHm,
NUKBMAMPAHN NN 3aKpUTK Ype3 odoceToBa caenka rno cnpaBeasiMBa CTOMHOCT.

Yn. 29. Mam. ¢ Pew. Ha CO Ne 258/16.04.2018 r.)depmuBatvBHUTE (PUHAHCOBU
WHCTPYMEHTU, B KOUTO YNpaBnsaBallOTO APYXECTBO MOXe [a MHBecTMpa 3a CMeTKa Ha
®doHaa obwo ao 30 Ha cTo oT akTuBUTE HaA PoHAaa ca:

a. JlnxeeHun rovbpcu

6. (M3am. ¢ Pew. Ha CL Ne 136/19.08.2015 r.) doroBopu 3a ¢opybpaHM KYpCOBE B.
PopybpaHN aHraXXMMEHTU 3a MOKyMnka unu npogaxba Ha AbMAroBM UHCTPYMEHTU — A0
20 Ha cTOo oT akTuBUTE Ha PoHAa;

r. Onumn BbPXY NIMXBEHN MPOLEHTH

4. Onumm Bbpxy ObNrOBM MHCTPYMEHTU €. Onunm BbpXy akumm
X. Onumm BbPXY (hrHaHCOBU (DHOYBPCU

3. Onuun BbPXY cyanose

n. Onuunm BbpPXY BanyTHU KypcoBe

=c

. BapaHTI/I BbPXY AbJTTOBU UHCTPYMEHTU

kS

. BapaHTn Bbpxy akuyum
n. Cyanose

Yn. 29a. (Hoea. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) Bcuykum aktveu, nonyvyeHu oT
KONeKTMBHaTa UHBECTULIMOHHA CXema B pe3ynTaT Ha U3non3saHe Ha TEXHUKM 38 ePEKTUBHO
ynpasreHve Ha noptdenna, ce pasrnexgar kato obesneyeHve U OTroBapAT Ha criegHuTe
KpuTepuu:

a. JlukBmngHocT;

0. OueHsBaHe;

B. KauecTBO Ha eMUTEHTa;

r. Kopenauus;

a. Omueepcndmkaums Ha 06e3neyYeHnNeTo;

e. PuckoBeTe, CBbp3aHu C ynpaBneHMeTo Ha obe3nevyeHneTo;

X. an/l npexebpliaHe Ha gAn nomny4yeHoTo obe3neyveHne ce OBbPXKN OT Aeno3nTap4a Ha
KonektnBHata MHBECTULIMOHHA CXEeMa;

3. QOHOBLT MOXe Ada NPUCTBNN KbM U3MbIIHEHME BbPXy Nosy4eHOTO obesneyeHne no
BCSIKO Bpeme 0e3 no3oBaBaHe Ha HacpellHaTa cTpaHa unm ogobpeHune ot Hes;

n. HenapunyHoTo obesneyeHne He MOXe Aa ce Npogasa, peMHBECTMpa Unu 3anara;
n. MapuyHoTo 0bOe3neyeHne Moxe camo aa bbae:

i) BMOXeEHO Ha Aeno3uT B 6aHka;

il) NYHBECTMPAHO BbB BMCOKOKAYECTBEHM ObPXaBHU LEHHN KHUXa;

iil) n3non3BaHo 3a LenuTe Ha obpaTHWM Peno COenkn, Npu yCroBue Ye caenkiTe ca
C KpeauTHN MHCTUTYLMWN, KOUTO ca OBeKT Ha npyaeHuunaneH Haasop, u Yye doHaa
MOXe MO BCHAKO BpemMe Ada nonydm obpaTHO mbrHaTta napuyHa cyma 3aefHo C
ObIDKUMUTE NUXBY;

iIV) MHBECTMPAHO B KpaTKOCPO4YHM (poHOOBE HA NapUYHUA nasap.
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JonbnHUTENHUTE U3NCKBAHUA KbM obeanedyeHneTo ca onvcaHu B MNMonutuka 3a obesneyeHve
1 3a peuMHBeCTUpaHe Ha NapuyHo obesneyveHne Ha GoHaa.

Yn. 30. (M3m. ¢ Pew. Ha C[0 Ne 407/28.08.2023 r.) (1) OCHOBHUTE PUCKOBE MO NOCOYEHUTE
B un. 28 gepmBaTMBHU (PUHAHCOBU MHCTPYMEHTU Ca CBbP3aHM C PUCKOBETE, XapaKTepHU 3a
6a3oBUTE WMHCTPYMEHTW, Bb3 OCHOBA Ha KOUTO ca KOHCTpyupaHu. OCHOBHUTE pUCKOBE,
XapakTepHW 3a NOCOYEHUTE AepBaTUBHU UHCTPYMEHTH, Ca CriefHUTe:

a. Ma3apeH pUCK — pUCKLT OT NPOMSIHA B CTOMHOCTTA Ha AepUBaTUBHUTE UHCTPYMEHTM
B pe3yntaT Ha nNpoMsiHAa B JIMXBEHUTE MPOLEHTU, LEHUTE Ha LEHHUTE KHUIK,
CTOMHOCTMTE Ha WHOEKCUTE WNU BanyTHUTE KypcoBe, ChyXewu kato Gasosu
WMHCTPYMEHTW, Bb3 OCHOBA Ha KOMTO ca KOHCTpyupaHu. OCHOBHMTE BMAOBE MasapeH
PUCK, XapaKTepHM 3a MOCOYEHUTE [AepuBaTMBHM (UHAHCOBM WHCTPYMEHTU ca
LIEHOBUSIT, NIMXBEHUAT U BanyTHUAT, onucadu B Pasgen Il oT HacToswwuTe npaeuna.
MazapHUAT pUCK Ha XemKupalimTe UHCTPYMEHTU ce pasrnexaa B CbBKYMHOCT C pucka
Ha XxemkupaHata nos3vuus B noptdenna. OnpedensHeTO Ha NasapHUsi pUCK Ha
XemKMpalMTe WHCTPYMEHTM Ce MpaBu BbB Bpb3Kka CbC CTPYKTYpUMPaHETO Ha
XempKupalymTe cAenku u noaabpxaHe Ha edpeKTUBEH xenx;

6. KpeauteH pucKk Ha HacpelHaTa CTpaHa — PUCKbT OT 3arybu, KOWTO Bb3HMKBA
nopagn HEBb3MOXHOCT Ha ANbXHUKA Aa U3NBIAHW 3a0b/PKEHMATA CU MO CKAYEHUS
aoroop. To3n pucKk e 3Ha4MTenHo no-BMCOK npu u3BbHOOpcosBuTe aepuBatn (OTC
Derivatives), Tbi1 kKaToO ceTb/IMEHTa NO CAENKaTa ce ypexaa ANPEKTHO C HacpelHaTa
CTpaHa. 3Ha4YMTENHO NO-HUCHK € KPEAUTHUAT PUCK NpM BOPCOBUTE KOHTPAKTW, TbI KaTo
KNUpUHroata Kblla Wrpae pondra Ha HacpelwlHa CcTpaHa Mo caenkaTta, a
KOHTpareHTUTe ca 3agbihkeHu Aa nogabpXaT MWHUMAarnHo-u3ncKyemu cpenctsa no
Map>XWH CMeTKa B KNUPWUHroBaTa Kblla, rapaHTMpalliy U3BbpLUBAHETO HA AbIMKUMOTO
nnaiiaHe;

B. CeTb/IMEHT PUCK — KPEOAUTHUAT PUCK, KOWTO HOCAT KOHTpareHTuTe Mno caenkarta
npe3 nepuoga Ha ceTbfMeHTa. TO3M PUCK € 3HAYUTENHO MO-BMCOK MPU TbProBusita ¢
WHCTPYMEHTN Ha u3BbHOOpcoBuTe nasapu. C uen HamansiBaHe My, CTpaHuTe no
coenkata morat [a CKAwyaT ABYCTPaHHO CropasyMeHuMe 3a HeTupaHe, KOeTo
Nno3BONsiBa HeTMpaHe Ha nnawaHusaTa, 6e3 ga ce M3BbpLBaA peanHa MOKyMKo-
npogax6a Ha 6a30BUTE MHCTPYMEHTMU;

r. JIukBngeH puck — puck oT 3arybu, nopagnm HEBHLIMOXHOCT LOrOBOPHUAT POHA Aa
3aemMe unu ga npekpaTtv gageHa nosvumsa B cnyvan Ha HeONaronpusATHU U HEOYaKBaHM
nasapHu M3MeHeHusi, 6e3 ToBa [a OKaXe CbLIECTBEHO HEraTMBHO BMMSIHUE BbLPXY
CTOMHOCTTa Ha OepuBaTUBHUA WHCTPYMEHT. [lepMBaTUBHUTE LOrOBOPW, CKIKOYEHU Ha
n3sbvHbopcoB nasap (OTC nasap) ca 3HAYMTENHO MO-HUCKOMWKBMAOHM OT BGopcoBuTe
AEePUBATUBHN UHCTPYMEHTMU;

A. BasnceH puck npu POYBLPCHM [OroBOPU — BEPOSTHOCT 3a paslivpsiBaHe Ha
cnpeda Mexay nasapHata M dloybpcHata LeHa Ha 6as3oBUA MHCTPYMEHT, KOATO
Bb3HMKBA B CryyauTe, KOraTo XapaKTEpUCTUKUTE Ha XemKMPalLMs WHCTPYMEHT ce
pasnuuyaBaT OT Te3u Ha No3nLUATA, KOATO Ce XemKupa;

e. Puck Ha noctoBus edpekT (NMMBLPUOXK) — Bb3MOXHOCTTA 3a NUBLPUDIK UMK
duHaHCcMpaHe Ha ornpegernieH NPOLEHT OT WHBEecCTMUMATa CbC 3aeMHU CpeacTBsa,
nopaxga puck oT 3aryba Ha cyma, HagxBbprsla WMHBECTMUMSITA B CbOTBETHUSA
aepviBaTMBEH MHCTPYMeHT. OCHOBEH MexaHu3bM 3a pegyuMpaHe Ha pucka, CBbp3aH C
AepvBaTMBHM WHCTPYMEHTU € [AuBepcudpumkaumsata Ha noptdenna Ha doHoa wu
onpegensHe Ha NUMUTK 3a Pas3nUYHNTE BUOOBE AEePUBATUBHU UHCTPYMEHTMW.

(2) Obwata puckoBa eKCno3uuusl, Bb3HMKBALLA B pe3ynTaT Ha CAENKU C AepuBaTUBHU
(PMHaAHCOBM MHCTPYMEHTU CrnedBa [a He HadBuLWaBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHpa.
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(3) MeToamn 3a oueHKa Ha pUCKOBETE, CBbP3aHM C UHBECTULMM B AepuBaTUBHN (PMHAHCOBU
WHCTYPMEHTH:

a. MasapeH pUcK — NUXBEHUAT, BaNyTHUAT U LIEHOBUAT PUCK HA 6A30BUTE MHCTPYMEHTU
ce namMepBaT Bb3 OCHOBa Ha onucaHute B Pasgen IV konudectBeHn metoaun. 3a oueHka
YYBCTBMTEMHOCTTA Ha LeHaTa Ha onuuuTe U BapaHTUTE KbM pasnUYHUTE PUCKOBWU
dakTopwn, onpeaensim LeHaTta UM, ce N3nonassat CriegHUTe N3MepuTenu:

i) aenTa — N3MEHEHNETO CTOMHOCTTA Ha onuusiTa/BapaHTa B pe3ynTaT Ha npoMsiHaTta
B LleHaTa Ha 6a30BUS aKkTUB;

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

iiiy) Bera — W3MEHEHMETO B CTOMHOCTTA Ha onuuMdaTa CApsaAMO MpoMsiHaTa Ha
BOMATUIMHOCTTA;

6. BbasnceH puck — ekcrnosuumsaATa kKbM GasMCeH PUCK ce U3MepBa 4pe3 pasnukarta
MeXay TeKyllaTa CTOMHOCT Ha 6a30BKA akTUB M JoroBopeHaTa My (ProYbpcHa LieHa;

B. KpeamTeH puck Ha HacpelllHaTa cTpaHa — U3mepBa ce Ypes3 nasapHaTta CTOWHOCT Ha
B3€MaHETO OT CbOTBETHUS KOHTPAreHT;

r. CeTbfIMEHT pUCK — M3MepBa Ce Ype3 nasapHaTa CTOWHOCT, NpeaMeT Ha CeTbIIMEHT
rno caenkaTa;

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

e. JlnkBngeH puck — namepBa ce 4pes cnegHata MeToguka:
Max loss = W*S*1/2, kbaoeTo
W e nasapHaTa CTOMHOCT Ha AepUBaTUBHUSA MHCTPYMEHT,

S e cnpeabT Mexay LieHa Npoaasa v Kynysa, pasfaeneH Ha cpegHaTa ueHa

5  [P(ask) —P(bid)]
- P(mid)

(4). ObwaTa CTOMHOCT Ha ekcno3numndaTa Ha PoHaa, cBbp3aHa C AepuMBaTUBHU (PUHAHCOBM
WHCTPYMEHTN, He MoXe Aa 6bae no-ronsiMa OT HeTHaTa CTOMHOCT Ha aktmeBute K. Korato
NPEXBLPISAEMUN LEHHU KHWXa WM UHCTPYMEHTU HA MapuyHMA nasap CbAbpXaT BrpageH
AEpPUBATUBEH MHCTPYMEHT, ekcno3uumsaTa Ha PoHaa KbM TO3M AEPVBATUMBEH MHCTPYMEHT Ce
B3ema npeasua Npu n34ncnsiBaHeTo Ha obLiiaTa ekcno3nLms No NPeaxoaHOTO U3pedeHine.

(5) AKO KOneKkTMBHaTa MWHBECTULMOHHA CXeMa npunara TEXHUKM W MHCTPYMEHTU 3a
epeKkTMBHO ynpasreHne Ha noptdenna no un. 42 3OKUCAOMNKW, BknwountenHo
cnopasymMeHus 3a o6paTHO U3KynyBaHe, C Len cb3aBaHe Ha AOMbIHUTENEH NEBbPUAXK Unn
nsnaraHe Ha nasapeH puCK, Npu M3ducnsisaHe Ha obuiaTta puckoBa ekcrnosvumst Ha doHaa
YnpaBnsiBalLlOTO APYXECTBO B3eMa Npeasua v Te3n CAerKu.

(6) Mpn uHBecTUpaHe B OepuBaTMBHM WHCTPYMEHTW, YNpaBnABaLlOTO OPYXKEeCTBO crasBa
orpaHmyeHuneTo no un. 25, an. 8-10 1 npu ycnosme 4Ye ekcnosnuuaTa kbM 0a3oBUTE akTMBK
0610 He HaAXBbPIIA UHBECTULMOHHUTE OrpaHnyeHns no 4n. 25, an. 1-10., KakTo e N0CoYEHO
B un. 43, an.1 n 2. ot 3AKNCANKN.

(7) Korato ®oHABLT MHBECTMpPa B OepuBATMBHU (PUHAHCOBWU WMHCTPYMEHTU, 6asmpaHn Ha
WHOEKCW, Te3n WHCTPYMEHTW He ce KOMOWHWpaT 3a uenute Ha WHBECTULWOHHUTE
orpaHuyeHus no yn. 25, an. 1-10, kakTo e noco4veHo B un. 43 an. 3 ot 30KNCOMNKA.
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(8) 3a uenuTe Ha HacTosiLaTa annHes pPUCKOBETE CBbP3aHN C eKCno3numsita B AepnBaTUBHMU
(PUHAHCOBM MHCTPYMEHTU Ce U34mcnsiBaT, KaTo ce B3eMaT NpeaBua Tekyllata CTOMHOCT Ha
0as3oBUTE aKTMBMW, PUCKLT HA HacpellHaTa cTpaHa no caenkarta ¢ AepuBaTMBHUS (PUHAHCOB
WHCTPYMEHT, ObaewmTte konebaHnsa Ha nasapa, Kakto U HeobXoauMKST NepMoa OT BpeEME 3a
3aKpuBaHe Ha nNo3numaTa.

Yn. 30a. (Ot™m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)

Yn. 31. (1) MNpu xemkupaHe Ha aktmBuTe Ha PoHOoa C AepyBaATUMBHU (PUHAHCOBWU
WMHCTPYMEHTN YNpaBnaBaLwoTo OPYXECTBO ce cbobpassiBa C OrpaHU4eHMeTo, Ye CTOMHOCTTa
Ha 6a30BUA aKTUB Ha BCAKA OTAENHa XeQkupaiia nosvumst Moxe aa npesullaBa CTOMHOCTTa
Ha aKTMBa KbM MOMEHTa Ha CKrioYBaHe Ha cpgenkata, komto PoHaa npuTexasa B
nopTgoenna cu.

(2) PasmepbT Ha no3vuusiTa B OEpPUBATMBHU MHCTPYMEHTU, B KOWUTO YMpaBrisiBallOTO
APYXXECTBO MHBecTMpa 3a cMeTka Ha doHga c uen ynpaeneHuMe Ha pucka 3aBUCAT OT
e(peKTUBHOCTTa Ha XeKUPaHETO.

(3) Pasmepr Ha no3nuunAaTa B AepuBaTUBHU UMHCTPYMEHTU Ce onpepnend OoT cnegHute
OCHOBHU NpUHUUNNA:

a. OcHoBeH ¢bakTop, KOMTO onpedens edeKTUBHOCTTA Ha XemKuMpawuTe COEenku e
n36opbT Ha XeKupaly MHCTPYMEHT ¢ 6a30B akTUB UKW aKkTUBMK, KOUTO OCUrypsiBaT Hawm-
BUCOKA MOMOXUTENHA Kopenauusi Mexay LeHaTta Ha Xemkupawus MHCTPYMEHT U
LeHaTa, KOSTO CTOM B OCHOBaTa Ha CbOTBETHWUS PUCK, KOUTO ce xemkupa. PoHOBLT
M3non3Ba CcTpaTerns 3a akTMBHO XekupaHe, Mnpu  KOATO edeKTMBHOCTTa Ha
XeoKnpawmre caernku ce nsducnsaBa Ypes KoepmuneHT Ha XxegxnpaHe:

i) KoenuneHTbT Ha xegKmpaHe e koedUUMEHT, paBeH Ha LeHaTa Ha oloYbpceH
OOroBoOp, KOWTO € KyMeH Ui NpogageH, KbM LieHaTa Ha 6asoBaTa CToKa, KOSITO ce
Xemxumpa.

* = p. (0s | OF), KbOETO:

AS :npomMsHaTa Ha LeHaTa Ha 6a30BKs akTuB, MO BpEMe Ha AeNCTBME Ha Xe4XNpaHeTo;
AF : npomsiHaTa Ha xefXvupalius akTuB, N0 BpeMe Ha AENCTBUE Ha XeMKUPaHeTo;

Os : CTaHOAPTHOTO OTKIOHEHUNE Ha AS;

OF : CTaHAAPTHOTO OTKIOHEHWe Ha AF;

0 : KoedmLMeHTa Ha 3aBMCMMOCTTa Mexay AS u AF;

H* ; KoedbuumeHT Ha xedkmpaHe, KOWTO MUHUManuanpa pasnukarta B LieHWTe Ha 6a3oBus 1
XexmpaLns NHCTPYMEHT.

Ako p = 1, a ABeTe OTKINOHEHUS ca paBHU, TO KoedumumeHTa wWwe obae 1, koeTo e
N OvaKBaHuA pesynTar, T.K. ToraBa droybpcHaTa LeHa uaeanHo oTpasssa crnoT
ueHata. EdekTMBHOCTTa Ha XxemkupaHe Moxe pAa ce pgeduHupa KaTto
nponopuusita oT BapmpaHe, KOATO MOXE A Ce eNMMMHA Ype3 XedKupaHe.

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

Na: pa3mepa Ha no3uumsiTa, KOUTo ce Xemxunpa;
Qa: pa3mepa Ha eQuH [0roBop 3a XeKupaHe;
N*: onTumanHusa 6pori 4OroBOpU 3a XeMXMpaHe.

i) B cnyyam 4ye edeKTMBHOCTTA Ha XegXupawmte caenkum He moxe ga 6bae
n3umncreHa ypes koedduuMeHT Ha xegxumpaHe, ®oHOBLT npunara n ¢gopmyna 3a
oueHka (bnek-Ckoync):

d1=(In(So/X)+(r+ o ~2/2)*T)/( 0*\T), kbaeTo

S0 — Tekywla ueHa Ha 6a30BuKsi aKTMB

X — LeHaTa Ha ynpaxHsiBaHe Ha onuusaTa
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I — 6€3pUCKOB NUXBEH NPOLIEHT
T — cpok 4o Nagexa Ha onuusaTa B roanHM
In — oyHKUMATA HATypaneH NIorapuTbm

0 — CTaHAAPTHOTO OTKIOHEHME Ha HopMaTa Ha Bb3BpallaeMocT Ha roguvwHa 6asa (MOCTOSHHO
Kanutanuampaxa) Ha 6a30B1s akTMB (BONATUIHOCT)

6. XemkupaHeTo ce cuuTa 3a BUCOKOEMEKTUBHO, ako B Ha4anoTto U No Bpeme Ha
HEeroBOTO CblLEeCTBYBaHEe Ce O4akBa M3MEHeHMsiTa B CrnpaBegnuBaTa CTOWHOCT MNK
napuyHMTE MOTOUM Ha XeKMpaHusi akTMB Aa 6baaT novTv HambIHO KOMMEHCUMPaHU
NOCPEACTBOM M3MEHEHUsITA B CrpaBeanvBaTa CTOMHOCT WM Mapu4HUTE MOTOUM Ha
XeKUPaLLMS MHCTPYMEHT, a KOHKPETHUTE pesynTatu ca B pamkuTe Ha 80-125 Ha cTo.

(4) YnpaBnaBawoTO APYXECTBO BOOM W CbXpaHsBa OTYeTHa MHAOpMauusa no BuOoBe
XeopKupalm CAenku.

(5) Mpun ynpaeneHue Ha akTusnTe Ha PoHAa, YNpaBnsaBaLLOTO APYXKECTBO eXeJHEBHO cream
N oueHsBa ePeKTUBHOCTTA Ha Xe4KMpaHETOo, KaTo npunara npuHumMnuTe Ha MexayHapoaeH
CueTtoBoaeH CtaHgapT 39.

Xl. CHETOBOAHU NPOLIEAYPU NO YMNMPABNEHUE HA PUCKA

Yn. 32. (M3m. ¢ Pew. Ha CL Ne 258/16.04.2018 r.) OcHoBHa Len Ha CYETOBOOHUTE
npouegypy € agekBaTHOTO cbbupaHe, obpaboTBaHe M NpeacTaBsHE Ha [OOCTOBEpPHA,
cuctemaTtmsmMpaHa n HaBpeMeHHa MHgpopmaums 3a cTeneHTa Ha PUCK, Ha KOSITO ca U3MNOXKEHU
doHaoBeTE, yNpasnsiBaHu OT YNpaBfisiBaLOTO APYKECTBO.

Yn. 33. CBOEBpPEMEHHOTO WU BAPHO npeacTaBsiHe npen CbBeTa Ha OUPEKTOpUTE Ha
MHopMaUMsTa 3a CTENEHTa Ha M3MNOXEHOCT Ha PUCK € NMpeanocTaBka 3a HegomnyckaHe Ha
KOHLIEHTpaLMs Ha PUCKOBETE M NOHAcsiHe Ha hHaHCOBM 3aryou.

Yn. 34. CuetoBoaHMTE npouenypu Tpsabea Aa ocurypsiBaT BCEOOXBATHOCT Ha CTOMAHCKUTE
npouecu, kato No TO3M HayMH Ce MMHMMM3MPA PUCKLT OT 3aryba M M3KpuBABaHE Ha
nHdopMaLmaTa 3a MOMEHTHOTO CbCTOSIHME Ha [OroBOpPHUTE (QOHAOBE, ynpasrsiBaHW OT
YnpaBnasawoTo APYXKECTBO.

Yn. 35. CyeTtoBOAHMUTE Mpouenypu Tpsbea ga ocurypsBaT nogxoAsllo CTPYyKTypupaHe Ha
dMHaHCOBO-cHeTOBOAHATA MHGOPMaUMA 3a LUenuTe Ha ynpaBfeHue Ha pUCKoBeTE OT
YnpaBnsBalloTo gpyXecTBO. ToBa ce noctura ypes getannusnpaHe n ageksaTHo rpynvpaHe
Ha nHopMauuaTa OT MbPBUYHUTE CHETOBOAHM OOKYMEHTU, HA BasaTa Ha MHAWBMAYaANHUS
CMETKOMNaH u cneumanmnsanpaHo NporpamMHo ocurypsisaHe.

Yn. 36. 3a ocbluecTBsiBaHe Ha LlennTe Ha CYETOBOAHUTE Mpoueadypu 3a ynpaBneHue Ha
puCKoBeTE € He0BX0AMMO CbINacyBaHOCT C BCUYKM OTAENM B YNpaBnsaBaLloTo APYKECTBO.

Yn. 37. MpeanoctaBkute 3a NPaBWMHOTO MpunaraHe Ha CYETOBOAHMTE Npoueaypu ca
cnegHure:

a. CnasBaHe Ha opgobpeHute oT CbBeTa Ha OMpeKkTopuTe Ha YnpaBnsaBalloTo
APYXECTBO CYETOBOAHW MONUTUKKM, M3paboTeHn B CbOTBETCTBME C MexayHapogHute
cTaHgapTu 3a (pMHaAHCOBU OTYETH;

6. BApHO, TO4YHO 1 CBOEBPEMEHHO OCYETOBOASIBAHE HA CTOMAHCKUTE NpoLec;
B. OcurypsisaHe Ha He06XO0AMMUS MHGPOPMALIMOHEH MOTOK KbM CYETOBOAHUS OTAEN,
r. HaBpemeHHOCT Ha nogaBaHaTa KbM CYETOBOAHMS OTAEN MHopMaUKs;

A. CTpyKTypupaHe Ha WHOMBUAYanHWs CMETKOMMaH 3a UenuTe Ha nonyyYaBaHe Ha
HeoGxooumaTta cYyeToBoAHA UHGOPMaLIMS;
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e. AKTMBHO B3aMMOZEWCTBME Ha CYETOBOAHMS OTAEN C OoTAena no yrnpasneHve Ha
pucka n OpyruTe oTAenu Ha YNpaBrsiBalwoTO APYXXECTBO 3a MorlydaBaHe Ha BsipHa U
HaBpeMeHHa MHOPMaLWMs 3a CTENEHTA HA U3NOXEHOCT Ha PUCK;

X. Hanmume Ha nporpaMHM nNpoAyKTW, UEensiM 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 APY)XEeCTBO, MpU SICHO onpeferneHn npasa, OTTOBOPHOCTU U HMBA Ha
AOCTbN A0 UHOpMaUMSTA;

n. ExxeqHEBHO OCYETOBOASIBAHE HAa BCUYKM OMnepauun, KakTo U NPeoLeHKa Ha LieHHUTe
KHWKa B MOPTENNUTE Ha KOMEKTMBHUM WHBECTULMOHHM CXEMMU, YMNpaBnsiBaHW OT
YnpaBnsiBawoTo OpYKecTBO, CbOoOpa3HO HOpMaTMBHUTE M3UCKBaHWSA M Bb3npueTaTa
CYeTOBOAHA NOMUTUKA;

n. ExeOHeBHO npedocTaBsHE Ha ApPYrM OTAENN, KakTO U Ha PbKOBOACTBOTO Ha
YnpaBnsiBalloTO OPYXECTBO, NpuM HeobXoaMMOCT, Ha WHopmMaumsa, Heobxoauma 3a
aHanu3 n oueHka Ha pwuckoBeTe. ExegHeBHO M3roTBsHe Ha GanaHC M aHanuMTUMYHa
060poTHa BEAOMOCT M aKTUBHO y4acTUE NMpU U3roTBAHE HA EXXEeOHEBHUTE CMPaBKY;

k. MpeaBwkaaHe Ha Kopurupawim OercTBUS MpU OONyCKaHe Ha rpellku OT pasfvyHO
€CTEeCTBO B CYETOBOAHMS OTAENT;

n. Bb3MOXHOCT 3a KOHTPON Ha AeiHoCcTTa OT oTAena 3a BbTpelleH koHTpon n CbeeTa
Ha OUpeKTopuTe Ha YNpaBnsiBawoTo ApYXeCTBO;

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

Yn. 38. YnpaBnsaBawoTo APYKECTBO oOnpeaenili U3TOYHMUMTE Ha LeHoBa WHdopmaums,
AaHHUTE OT KOMTO LWWe ce nons3BaT 3a exXeaHeBHa W/WMNn exemecevHa npeoueHka Ha
nosvuuuTe B nopTdenna Ha KOMEKTUBHU WHBECTULUMOHHW CXEeMW, YMpaBnsBaHM OT
YnpaBnsiBaLLlOTO APYXECTBO, KAKTO U OTFOBOPHUTE 3a TOBA CIYXXUTENMW.

Yn. 39. (M3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) 3TOYHMUM Ha LeHU ca perynupaHute
nasapu Ha LLEHHUN KHMXa, Ha KOUTO Ce TbpryBaT NpuUTeXaBaHUTE LEeHHU KHXKa.

Yn. 40. MI3TOYHMUM HA KOTMPOBKM MoraT ga ObaaT npu3HaTM CBETOBHU MHM(OPMALMOHHU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha Gbnrapckute ObpXXaBHU LIEHHU
KHWXKa MoraT ga ce nonseBaT KOTUPOBKM OT MbpPBUMYHWM AWBbPU, KaTo B TO3M Cryvyam ce
M3NUCKBa Oa ce onpeaenaT OUNbPUTE U OTTOBOPHUTE Nuua 3a cbbupaHe M obpaboTka Ha
MHGopMmaumaTa.

Un. 41. (M3m. c Pew. Ha C[ Ne 258/16.04.2018 r.) 3a Bcsika OT NO3MUUUTE BbB (PMHAHCOBU
WHCTPYMEHTW, KOUTO HAMAT TEKYLLM KOTUPOBKM 3a LIeHU, Ce onpeaens MeTo 3a npecmataHe
Ha cnpasegnveaTta W LeHa, KaTo To3u MeTod ce cneasa nocregoBaTtenHo. OTroBopeH 3a
npecMAaTaHeTO Ha cnpaseanueBuTe UeHW e PbkoBOoAMTENAT Ha oTaen ,YnpaeneHue Ha
NOPTAENNN N KOMEKTUBHN MHBECTULIMOHHU CXeMun “ Ha YnpaBnsBalloTO APY>KeCTBO, KOUTO
TpabBa Oa MOXe Aa [aBa passiCHEHWs 3a HanpaBeHUTe W3YUCIIEHUS U NepuoanyHo ga
npoBepsiBa NPUrogHOCTTa U a4eKBaTHOCTTa Ha U3NON3BaHMTE METOOM.

Yn. 42. (U3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) YnpaBnaBaLwoTO APY)KECTBO criedsa Aa
aenermpa OTrOBOPHOCTU Ha cnyxutenute ot otgenn ,CeTbMEHT U agMUHUCTPATUBHO
obcnyxBaHe* n ,C4eTOBOACTBO", KOMTO Aa CrnegaT 3a OTKNOHEeHUsATa B CEeTbSIMEHTA MO
coenkuTte ¢ PMHaHCOBU MHCTPYMEHTU U BanyTu.

Xll. ABMUHUCTPATUBHU NMPOLIEAYPU
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Yn. 43. lNpaBunarta Ha YnpaBnaBalloTo APYKEeCTBO, ypexaallun BbTpeluHaTta opraHnsauma m
OTroBOpHOCTUTE, TpAbBa Aa ocurypsieat U CbabpXar:

a. ipeHTndmumnpaHe, cbbrpaHe 1 pasnpocTpaHsiBaHe B noaxodsiia hopma U CpokoBe
Ha HagexgHa W [OCTOBEpHa WHopMauuMsi, KOSITO MO3BOMsiIBA Ha BCSKO nuue B
ynpaensiBalloTo APYKECTBO Aa NOEMe onpeaeneHa OTrOBOPHOCT;

6. EdbekTmBHa KOMyHMKaLMS MO XOPU3OHTArHa U BepTMKanHa NWHUS U Ha BCUYKM
iepapXM4HN HUBA Ha yNpaBMsiBaLLOTO APYKECTBO;

B. MonutukM 1 npoueaypu 3a paspeLuaBaHe 1 o4obpsiBaHe;

r. MonuTukn 1 npouedypu 3a pasgensiHe Ha OTFOBOPHOCTMTE MO HauyMH, KOUTO 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 ynpaBreHne Ha YOBELLKUTE PECYPCH.

Yn. 44. ADMUHUCTPaTUBHM MpoLeaypu, HeobXxoanumMm 3a OCbLLECTBABAHE Ha AENHOCTTA Ha
YnpaensBaLloTo OPYXKeCTBO, ca:

a. MNpoueaypa 3a ogoGpsiBaHe MU KOPUrMpaHe Ha BbTPELLUHUTE NpaBuna;
6. Hannure Ha cuctema 3a BbTpeLLEH KOHTPOJT;

B. YNb/IHOMOLLABaHe Ha CryXuTenu 3a noTBbpXKaaBaHe U NoanuceBaHe Ha LOKYMEHTU B
paMKMUTe Ha AeMHOCTTa Ha YNpaBnsiBaLwoTo APYXECTBO;

r. Mpoueaypa 3a cb3gaBaHe, o6paboTBaHe M ynpaBreHve Ha JaHHUTe U JOKYMEHTUTE B
YnpaBnsiBaLwLoTo APYKECTBO, BKIMOYUTENHO TAXHOTO apXBUPaHE;

A. AOMUHUCTPUpPaHe Ha MHDOPMaLMOHHaTa cucTema.

Xlll. OTYHETHOCT U NPOLEAYPA MNMPU YCTAHOBABAHE HA HAPYLLEHUE HA
HACTOALUIUTE NPABUNA

Yn. 45. OTtgen ,YnpaeneHue Ha pucka“ Ha YnpaensiBawloTo OPYXECTBO BOAM U CbXpaHsiBa
OT4YeTHa MHopMauKusa No BMAoBe xemxmpawim caenkun n npeacrasa B KOH nHgpopmauyusata,
cbrnacHo Hapegb6ara no un. 60, an. 1, 1. 3 ot 30KNCOTMKA.

Yn. 46. YnpaensieawoTto [pyXecTBO M3BbPLUBA OLEHKA, KOHTPOM U Nperneq Ha cuctemaTa
3a ynpaBreHue Ha pucka BegHbX roauwHo. MNepuoabT obxBalia Tekyllata uHaHcOoBa
roauvHa.

Yn. 47. Bb3 ocHOBa Ha m3BbpLUeHaTa npoBepka no yn. 47 no-rope n npu HeobxoanMmocT oT
BHacsiHe Ha npomeHwn B [lpaBunaTta 3a ynpaBneHue Ha pucka, ynpaBUTENHWUAT OpraH Ha
YnpasensasawoTo [OpyxecTBo npuema npomeHu B lNpaBunarta, kouto ce BHacaT B KOH 3a
opobpeHune no pega Ha un. 18, an. 1 n 2 ot 3AKUCHONKW B cpok He No-KbCHO OT 7 AHW cnepg
AaTaTa Ha NpuemMaHeTo UM.

Un. 48. (Ot™m. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.)

3AKNIOYUTENHU PA3NOPEANBU

§1. Hacrtoswurte npaBuna ca npuetn c peweHve Ha CbBeTa Ha AUpPeEKTopuUTe Ha
YnpaenssawoTo gpyxectso ,Ekcnat AceT MeHnmkmbHT EAL, oTpaseHo B [poTokon Ne 85
oT 9 anpun 2012 r. 1 OTMEHAT gocera gencreawmrte cbrnacHo [poTtokon Ne 7 ot 21
despyapn 2008 r. lNpasuna. lNpaBunata ca uamMeHeHn M gonbnBaHuM ¢ [MpoTokon Ne
86/23.05.2012 r., MNMpoTtokon Ne 87/27.06.2012 r., MNMpoTtokon Ne 92/14.12.2012 r., NpoTokon
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Ne 136/19.08.2015 r., MNpotokon Ne 177/23.12.2016 r., lMNMpotokon Ne 180/01.02.2018 r.,
Mpotokon Ne 192/16.03.2017 r., [lpotokon Ne 258/16.04.2018 r., [Mpotokon Ne
266/30.07.2018 r., NMpoTokon Ne 406 ot 12 tonn 2023 r., MNMpoTtokon Ne 407 ot 28 aBryct 2023
r., Mpotokon Ne 408 ot 2 oktomepu 2023 r. u MNpotokon Ne 410 ot 20 oktomepu 2023 r., KaTo
-Ekcnat AceT MeHnpkmbHT® EAL opraHmsmpa u ynpasnssa [oroeBopeH ¢oHa ,EkcnaT
MmobanHn O6nuraumn® cvrnacHo PaspelwweHne Ha KomucusaAta 3a dmHaAHCOB Hag3op 3a
opraHusupaHe n ynpasrneHune Ha dpoHaa Ne 85-[d/09.12.2009 r.

§2. 3a BCUYKM BBLNPOCK, KOUTO HE ca U3pPUYHO ypedeHn B Te3u [lpaBuna, HamupaTt
npunoxexue pasnopenodute Ha SOKNCAOMKN n octaHanoTo NpunoXmnmo 3akoHoAaTesncTeo.

§3. B cniyyaii Ha HeCbOTBETCTBME Mexay pasnopeabun Ha Tesum NpaBuna u Ha HOpMaTUBEH
akT, npunara ce nocrnegHusi, 6e3 ga e Heobxoaumo mameHeHue B [lpaBunarta, OCBeH ako
TOBa M3PMYHO HE Ce NpeaBwKaa OT HOPMATUBHUSA akT unu Tesu MNpasuna.
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