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NMPABUIIA 3A OLLEHKA U YNPABJTEHUE HA PUCKA
Ha HaunoHaneH 6opcoBo TbpryBaH ¢oHa “Expat Gold”

cbrnacHo Hapen6a Ne 44 ot 20.10.2011 r. 3a U3UCKBaHUATA KbM AieMHOCTTa Ha
KOJNIEKTUBHUTE UHBECTULIMOHHU CXeMHU, ynpaBnsaBaliuTe ApYyXKeCcTBa,

HauMOHaNHUTe MHBECTULMOHHU (POHAOBE, anTepHaTUBHUTE NHBECTULMOHHM

cdoHaoBe 1 nuuarta, ynpasnsiBawm antepHaTMBHU MHBECTULIMOHHU choHOOBE

Te3an npaBuna ypexgar opraHu3aumMoHHaTa CTPyKTypa M HMBaTa Ha OTFOBOPHOCT MO
ynpaBfeHneTo Ha pucka B ,Ekcnat AceT MennmkmbHT EAL (YnpaensBawioTo ApyXecTBo),
KaKTO W NpaBunara u npouegypuTte 3a ycTaHOBsIBaHE, OLleHsIBaHe, ynpasrieHne n HabnogeHne
Ha PpUCKOBETE, Ha KOUTO € M3NOoXeH HauuoHaneH 6opcoBo TbpryBaH ¢oHa “Expat Gold”
(PoHpa).

.OCHOBHMU MNMOJTIOXXEHUA

Yn. 1. Hacrtoswmte npaBuna onNuceBaT HauMHUTE W MoAenuTe 3a uaeHTUdUUUpaHe,
n3MepBaHe, aHanu3 U yrnpaBIieHMe Ha PUCKOBETE, CBbp3aHu C nopTdenna Ha doHaa B
CbOTBETCTBUE C PUCKOBUS My Npodour.

Yn. 2. (1) PuckoBuat npocun Ha PoHOa e onpefeneH B MHBECTULMOHHATA MY MOMUTUKA.
MpaBunata 3a oueHKa M ynpaBfeHWe Ha pucka ca YacT OT MHBECTMUMOHHATa MNONUTUKA,
BKIIIOYBALLA M OrpaHMYeHusTa 3a CbCTaBa U CTPYKTypaTta Ha aktmeBuTe Ha PoHAaa, onucaHun B
MNpaBunarta Ha PoHAa.

(2) Llenta Ha ®oHAa e nocTuraHe Ha ekcrno3nums KbM 31aTo C MakcMMarnHo 6nm3ko cnegeHe
Ha cnoT LeHaTa Ha onsmyeckaTa CypoBmMHa, HO C ONTUMarHU pasxoaum.

Yn. 3. (1) YnpaBnsBaLLioTo ApYKECTBO naeHTudmumpa n namepsa BCUYKM PUCKOBK hakTopw,
CBbp3aHM C oThgenHuTe nosvuum B noptdenna Ha doHaa, cnen KoeTo mamepsa obuiata
€eKCrno3nums Ha nopTdenna KbM Te3n hakTopu 1 B3EMa peLLEHs 3a ynpaBieHUE Ha PUCKOBETE
Ha NopTennHoO HMBO cNpsAMO GraropoaHns meTan 3naro.

(2) Npw ynpaeneHneTo Ha pucka POHABT CU NOCTaBA CreAHUTE OCHOBHMU LiENU:
a. MNpepocTaBsaHe Ha eKCNo3nLMs KbM 3NaTo;

6. NogaobpxaHe Ha HUBO Ha PUCK, CbOTBETCTBALLO Ha CypOBMHATA, Ype3 NHBECTUMPaHE B
BopcoBO ThpryBaHu hoHO0BE U/UNN OHOYBPCHN JOrOBOPY;

B. OnTnmmsaumnsa Ha MHBECTULIMOHHUTE pesynrtaTtun.

ILOPTAHU3ALIMOHHA CTPYKTYPA

UYn. 4. (1) OpraHusaumoHHaTa CTPyKTypa B YNpaBnsBawoTo APYXeCTBO, CBbp3aHa C
yrnpaBneHneTo Ha pucka, e TPUCTENEHHa 1 BKNOYBa:

a. CbBeT Ha gupekTopuTe;
6. MsnbnHuteneH anpekrop;

B. Cnyxutenu, paboTewmn no [OroBop B YnNpaBnsBawoTO APYXECTBO, a WUMEHHO:
cnyxutenute OT oTAen ,YnpaeBneHwe Ha pucka“, cnyxutenu ot otgen ,BbTpelleH
KOHTPOT X HOPMaTMBHO CbOTBETCTBME®, cnyxutenun oT oTtaen ,CeTbiMeHT wu
aAMUHUCTPATMBHO obcnyxBaHe" n cnyxutenun ot otgen ,,C4eToBOACTBOY, BbB Bpb3Ka C
HabnoaeHne Ha npoueca no cebupaHe, obpaboTBaHe M NpeacTaBsHE Ha JOCTOBEPHA,
cuctematmsmMpaHa M HaBpeMeHHa MHdopMauus 3a CTENeHTa Ha pPUCK, Ha KOSTO ca
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N3NT0XKEeHN KONeKTnBHnTte MHBECTULUMOHHU CXeMn 1 antepHaTtuBHUTE UHBECTULIMOHHU
(bOH,EI,OBe, ynpasndaBaHU OT yl'lpaBJ'IFIBaLLI,OTO OPYyXKeCTBO.

(2) B cniyyan Ha npoMsiHa Ha opraHuM3auMoHHaTa CTPyKTypa, onpegeneHa B an. 1, cneaea ga
Ce rapaHTupa cna3BaHeTo Ha OCHOBHWSI NPUHLMM 32 pa3gensiHeTo Ha OTFTOBOPHOCTUTE MeXay
CNy>XUTenute ¢ Uuen npegoTepaTsiBaHe KOHMMMKTU Ha MHTEPECH.

Un. 5. CbBeTbT Ha AMPEKTOpPUTE MMa CriegHWTe OTrOBOPHOCTM, CBbP3aHW C OLEeHKaTa U
ynpaBreHNeTo Ha pucka:

da. npuema npasuiia 3a oueHKa 1 ynpaslieHne Ha puCka u crnegn 3a aktyanm3npaHeTo UM;

6. cneau 3a crnaseaHeTo Ha lMpaBunaTta 3a OLEHKa M yrnpaBreHue Ha pucka 1 yyacTtsa
aKTVBHO B TO3M MPOLIEC;

B. KOHTpOnMpa puckosuTe haktopyn 3a PoHaa Ypes o6ChbxaaHe Ha AOKNaan, BHECEHN OT
N3MbIHUTENHUS OUPEKTOP W APYrU CRYXUTENU, U B3EMa PeLleHuUsl B rpaHuuuTe Ha
npaBomoLLMATa CU;

. U3BbPLLUBA EXEeroaeH nperrnen Ha MONUTUKATE U cTpaTerMute 3a ynpasreHue Ha
PUCKOBETE;

0. onpepena puckosata NosIMTUKa Ha doHaa;

€. B3eMa peLleHns1 3a KagpoBO, COPTyEpHO M ApYro ocurypsisaHe Ha OEWHOCTUTE MO
ynpaBsneHue Ha pucka Ha PoHAa;

Yn. 6. W3nNbnHUTENHUAT AUMPEKTop Ha YNpaeBnsaBawoTo APYKEeCTBO WMma cnegHute
OTrOBOPHOCTU, CBbP3aHu C OLeHKaTa 1 ynpaBfeHNeTo Ha pucka:

a. opraHusupa paboTaTa no NPaBUIHOTO M TOMHO NpunaraHe Ha npuetute ot CbeeTa Ha
AVIPEKTOPUTE NpaBuna no oLeHKa 1 yrnpaBieHne Ha puUcka;

6. cb3gaBa opraHvsauust Ha paboTa, KOATO ocurypsiBa crasBaHeTO Ha onpeaerneHuTe
MIMMUTMN 1 HUBO Ha PUCK;

B. Creau 3a CbOTBETCTBME Ha U3MNON3BaHUTE OT CbOTBETHUTE CRYXUTENW npoleaypu no
n3MepBaHe, HabnoaeHe N oLeHKa Ha pucka ¢ npuetute oT CbBeTa Ha AMPEKTOpUTE
BbTPELUHOMPMEHUN OKYMEHTY;

r. B3umMa pelleHna 3a Kagposo, MatepunarnHo-TeEXHUYECKO U MeToANYEeCKO ocurypsBsaHe
Ha OENHOCTUTE NO OLIEHKA U ynpaslieHne Ha pucka.

Yn. 7. (1) Otmen ,YnpaBneHve Ha puvcka“ OeiicTBa He3aBMCUMO OT ApyruTe OTAenu B
YnpaensBalwloTo APYKECTBO, OTYMTa ce npsako nped CbBeTa Ha AUPEKTOpUTE 1 UMa criegHuTe
OTrOBOPHOCTM MO YNpPaBfeHNETO Ha puUCKa:

a. paspaboTsa 1 npunara cuctemara 3a ynpasreHue Ha pucka Ha PoHaa;
6. M3NbNHABA NpaBunara 1 npoueaypute no ynpasneHne Ha puUcka;

B. rapaHTUpa CbOTBETCTBMETO C ofobpeHaTa BbTpellHa cucTeMa 3a orpaHu4YaBaHe Ha
pucka Ha doHAa, BKMNIOYMTENHO C HOPMATMBHO OMNpeaeneHnTe NMMMUTKI 3a CTOMHOCTTa Ha
oblLaTa puckoBa eKCrosnLmMs U pUcka Ha HacpellHaTa CTpaHa;

r. KoHcyntupa CbBeTa Ha AuWpekTopuTe Ha YNpaensBawoTo APYXECTBO OTHOCHO
onpeaenaHeTo Ha puckosusa npogun Ha PoHaa;

A. Ooknaaea penoBHo nped CbBeTa Ha AMPEKTOpUTe Ha YNpaensiBawoTo APYXKECTBO
OTHOCHO:

i) CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO Ha PUCK, Ha KOETO e manoxeH doHaa, n
onobpeHute puckosu npocpmnm Ha PoHAa;

ii) cboTBETCTBMETO HA POHAA C BbTPELLHATa My CMCTEMA 3a OrpaHMyaBaHe Ha PUCKa;
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iii) agekBaTHOCTTa M eeKTUBHOCTTa Ha npoueca 3a yrnpasreHne Ha pucka U no-
cneumanHo ganu ca npegnpueTu nogxoddaiim Kopurupawm Mepkm B cnyyamte, Korato
ca KOHCTaTupaHn HegocTaTbLUM;

€. noknagea penoBHo npen CbBeTa Ha ANPEKTOpUTE Ha YNpaBnsiBalLOTO APYXKECTBO 3a
TEKYLLOTO HMBO Ha PUCK, HA KOETO € U3NoXeH OOHABT M 3a TEKYLLUTE UMW NPEABKAAHM
HapyLUeHUs1 Ha OrpaHMYEHUsITa, KaTo Mo TO3M HAYMH Ce OcuUrypsisa NpeanpueMaHeTo Ha
HaBPEMEHHW 1 NOAXOASALLN AENCTBUS;

. KOHTpoOnupa crasBaHeTo Ha ycTaHoBeHWTe OT CbBeTa Ha AMPEKTOpPUTE NUMUTU U
yBegomsiBa M3MbNHUTENHUS AMPEKTOP W OpYyrMTe npeacTaBnsiBaliv YnpasnsiBawoTo
APY>KECTBO NpV HafBWLLIaBaHe Ha YyTBbPAEHUTE NIUMUTY;

3. cnyxutenute B otaena 3a ynpasJieHUe Ha pUcka Tpﬂ6Ba Oa nputexaeart noaxoadila
KBaJ'IVI(bI/IKaLI,VIFI 32 N3Mb/IHEHWE HA Bb3NOXEHUTE UM OEMHOCTM.

(2) YnpaBnsiBawoTO OPYKECTBO OCUrypsiBa Ha OTAen ,YnpaBneHne Ha pucka“ CbOTBETHUTE
NpaBOMOLLNSA U OOCTLMN A0 uanaTta nHdopmauud, Heobxoanmm 3a U3MbIIHEHWE Ha PYHKUNNTE
My no an. 1. MNpu gocturaHe wvnun nNpeBuaBaHe Ha NUMUTKM nopTdennbT Ha PoHpa ce
NpecTpykTypupa no npeasiokeHve Ha otaen ,YnpaBrneHue Ha pucka“, cbrracyBaHo ¢ OTAen
LynpaeneHne Ha noptdennun“. Otgen ,CeTbnMEHT M agMUHUCTPATUBHO obcnyxBaHe®
ocurypsiea UMHopmauMa 3a OueHKa Ha KpeguTHUss UM ceTbnMeHT puckose. Otaen
,CYEeTOBOACTBO" ocurypssa UHdopmMaums 3a npoMeHu B 3akoHa 3a CYETOBOACTBOTO W Hau-
AobpuTe NpakTMkM 3a oueHka Ha aktmBu. OTagen ,BbTpeweH KOHTPONT UM HOPMAaTMBHO
CbOTBETCTBME" MH(pOpMMPaA 3a 3aKOHOBM NPOMEHU U TAXHOTO OTPaXKEeHUE BbPXY AEMHOCTTA Ha
doHaa.

NL.UAEHTU®UKALMA U UISMEPBAHE HA PUCKOBETE, CBbP3AHU C AENHOCTTA U
MHBECTULUUUTE

Yn. 8. (1) MNMpouechbT no ycTtaHoBABaHETO, yrpaBrneHueTo 1 HabniogaBaHeTo Ha pUcKoBeTe UMa
3a uUen fa Hamanu BIMAHMETO Ha BbHLWIHUTE WM BbTPELUHUTE PUCKOBU (DaKTOpU BbPXY
WHBECTMLMUTE, BKNIOYUTESTHO Ha PUCKOBETE, NPON3TMYALLM OT MakpOMKOHOMUYecKaTa cpefa.

(2) MpouenypwuTe 3a ynpasreHne Ha pycka BKIOYBAT:
a. ngeHTudmrKauus Ha pucka;
0. OLUEeHKa Ha pUCKa;
B. M360p Ha cTpaTerus No OTHOLLUEHWE Ha PUCKa;
r. 13060p Ha Ha4YMHW 3a HaMarieHve CTeneHTa Ha pyckKa;
A. KOHTPON HMBOTO Ha puUcCkKa.

(3) (N3m. ¢ Pewws. Ha C[ Ne 329/11.08.2020 r.) OueHsiBaHETO, aHaNU3bT U HAGMIOAEHNETO Ha
PUCKOBUTE (haKTOPWU Ce M3BBLPLUBA E€XEeOHEBHO OT CNyXWTenuTe B oTAen ,YnpaereHue Ha
pucka“ n nma 3a Len ga cbnoctaBu pUCKoBUTE hakTopu, Ha KOUTO € n3noxeH doHaa, cnpsmo
Te3W, Ha KOUTO € N3NoXeH beHumapkbT.

Yn. 9. (M3m. ¢ Pew. Ha C[] Ne 329/11.08.2020 r., N3m. ¢ Peww. Ha C[] Ne 406/12.07.2023 r.,
Mam. c Peww. Ha C[1 Ne 436/18.12.2025.)

PuckoBute akTopu, KOMTO oKasBaT BRMsIHWE BbpXY MHBeCTULMNTE Ha PoHAa, ca:

a. nasapeH puUck — Bb3MOXHOCTTa [a ce peanuaupar 3arybu nopagu HebnaronpusaTHu
N3MEHEHUS B LeHUTE Ha LieHHWN KHUXa, NasapHUTe NNXBEHWN NPOLEHTH, BanyTHU KypcoBe
n apyrn. To3n nasapeH pUcK 3acdra HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa, KOATO
Bapupa B pe3ynTaT Ha MPOMEHUTE Ha nasapHUTE LEHW Ha LEHHUTE KHWXAa, B KOUTO
doHABLT e uHBecTuparn. B cnyyai Ha BUCOKa nasapHa BOMATUMHOCT, BKMIOYUTENHO
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ronemMn [AHEBHW ABWXKEHWS, npeactaBaHeTo Ha doHOa Moxe fa Cce OTKNOHWM OT
npeacTtaBsHeTo Ha beHumapka, KOeTo Aa foBeae A0 rpeLlka oT cneasaHe Ha beHumapk
(“tracking error”). KOMNOHEHTUTE Ha NasapHUs pUCK ca:

i) TMXBEH PUCK — PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B AafeHa
LileHHa KHUra nopaay U3aMeHeHne Ha HUBOTO Ha NUXBEHUTE NPOLIEHTY;

ii) BANyTeH pUCK — pUCKbT OT HaMarnsaBaHe Ha CTOMHOCTTa Ha MHBECTMUMSITA B JafeHa
LEeHHa KHUra unv genosunTt, AeHOMVHMPaHW BbB BanyTa, pasnuyHa oT eBpo, nopaau
N3MeHeHVe Ha Kypca Ha 0OMsiHa Mexay Tasu BarnyTa u eBpo;

III) LEeHOBU PUCK, CBbpP3aH C NOKYMNKM Ha OANnoOBU LEHHU KHWXa 3a NOoKpuBaHE Ha
3agbJDKeHnA no OoroeBopu 3a B3eMaHe Ha 3aeM Ha UeHHU KHMXa — PUCKbT OT
HamansiBaHe Ha CTOMHOCTTa Ha WHBECTMUMATA B AdadeHa UeHHa KHura npu
HeGJ’IaFOI'IpVIHTHI/l NPOMEHN Ha HMBATA Ha Na3apHUTE LieHN;

iv) NMMKBMOEH PUCK, CBbP3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHaTv nonsu ot
HanNoOXWUTENHN UNN NPUHYAUTENHM NOKYMNKN Ha akTUBWU Npu HeGnaronpusaTHU NasapHu
ycrnoBus (KaTo HanpymMep BUCOKO TbPCEHE Mpu HanNMYneTo Ha CBPbXTbPCEHE).

6. KpeaUTEH PUCK — Bb3MOXXHOCTTa OT HamansiBaHe Ha CTOMHOCTTA Ha No3uumsaTa B eauH
(hMHAHCOB MHCTPYMEHT MpW Heo4yakBaHW CbOUTMS OT KpeauTeH XapakTep, CBbp3aHu C
eMUTEHTUTE Ha (PUHAHCOBM WHCTPYMEHTW, HacpelwjHata cTpaHa no 6opcoBu K
N3BbHOOPCOBU COENMKN, KAKTO U AbPXKaBUTe, B KOUTO T M3BbPLLBAT AeNHOCT. KpeantHuaTt
pvck 61Ba TpU BMAA: KOHTPAreHTeH, CETbIIMEHT U MHBECTULIMOHEH PUCK.

B. OMepaLMoHeH — Bb3MOXHOCTTa [a ce peanusupaT 3aryou, CBbp3aHu C rpeLuku unm
HECBbBbPLUEHCTBA B cUCTemMata Ha oOpraHusauusi, HegocTaTb4yHO KBanuduumupaH
nepcoHan, HebnaronpuUsSTHA BbHLUHWU CbOUTUS OT HE(PUHAHCOB XapaKTep, BKIOUYUTENHO
npaBeH pUck;

. pUCK OT KOHUEeHTpauna — Bb3IMOXHOCTTa OT 3ary63 nopagn HenpasuiiHa
}J,VIBepCI/ICbI/IKaLI,VIFI Ha ekcno3nunn KM eMUTEHTU, TPyNnn CBbp3aHN EMUTEHTU, EMUTEHTU
OT €4VH N CbLl NKOHOMKNYECKN OTpachbi1 Unn FeOl'pa(*)CKa obnacT, unu Bb3HWKHanM ot eHa
N cblla AENHOCT, KOeTo MOoXe aa NPUYNHN 3HAYUTETTHN 3ary6|/|, KaKTO N PUCKBT, CBbP3aH
C ronemMmn Henpekn KpeanTtHn ekcno3nunn.

0. CUICTEMHUN pUCKOBE — 3aBUCAT OT obwmTe KonebaHusi B KOHOMMKaTa U nasapuTte Kato
Uuano n morat Aa ce pasgenat Ha MakpoOMKOHOMUYECKU, NMNXBEH, BalyTeH, I/IHCpJ'IaLI.VIOHeH,
nonnTn4eCKn, HopMmaTmuBeH, HenpeasngnmMmu cbbuTUS. yl'lpaBJ'IFIBaLIJ.OTO OPpYy>XeCTBO He
MOXe fa BIinde BbpXy CUCTEMHUTE PUCKOBE, HO ' OTHUTa U ce C'b06pa3FIBa C T4X.

€. PUCK MpK KOpnopaTMBHM CbOUTMS — HenpeaBuAMMM MPOMEHU OT u3gaTtens Ha
(bVMHAHCOB MHCTPYMEHT, Ha KOprnopaTUBHO CbOUTUE, KOETO Beye e GUno obsiBEHO, Bb3
OCHOBa Ha KOeTo e 6asupan CBosiTa OLEHKa Ha KOprnopaTUBHOTO CbOUTHE, MOXe Aa ce
OTpa3su HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha ®oHaa.

X. GasnceH pUCK — BEPOSITHOCT 3a paslivpsiBaHe Ha crnpeda mexay nasapHaTa u
(hrtoubpcHaTa LeHa Ha 6Ga3oBUS UHCTPYMEHT.

3. Apyrn puckoee — MHBECTULMNTE BbB doHOa ca M3noXeHn Ha PUCK OT 3aTBapAHe Ha
6opcaTa, NONMNTNUYECKN PUCK, BONATUITHOCT, N1Unca Ha NIMKBUAHOCT Ha 6opcaTa.

N. PUCKOBE 3a YCTOMYMBOCTTA — passiCHEHM B un. 27 oT Te3u lNpasuna.

IV.NMA3APEH PUCK

Yn. 10. YnpaBnsaBawoTo APYKECTBO Mpurara KpaTtkocpoyHa M AbArocpodHa crpaTterms 3a
ynpaBfeHne Ha NasapH1s pUCK, CBbP3aH C NPeAoCTaBsAHETO Ha EKCno3nLmsa KbM MeTana 3naTto
OT cTpaHa Ha PoHpaa.
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Yn. 10a. (1) YnpaBnsBalloTO APYXECTBO U3MepBa NMUXBEHUA PUCK NOCPeACTBOM MeToaa
,CTOMHOCT nop puck” (Value-at-Risk) nnun upes nsdncnsiBaHeTo Ha Atopauusi, CbOTBETHO 3a
(HMHAHCOBUTE MHCTPYMEHTU, 32 KOUTO TE3N METOAN Ca NPUITOXKUMN.

(2) CtonHocTTa nog puck ce gedurHUpa, KaTo oMakBaHaTa MakcumarHa 3aryba 3a onpegeneH
BpeMEBW XOPU3OHT Npu JaaeH goseputeneH nHrepsan (confidence interval).

(3) YnpaensBaLLoTo gpyXecTBo pa3paboTBa cuctemMa 3a onpegensiHe Ha CTOMHOCTTa NO4 PUCK,
KOATO € HepasaernHa YyacT OT eXXeAHEBHMSA NPOoLIeC No ynpaBreHne Ha pucka Ha doHga v cnyxu
KaTo OCHOBAa 3a OTYMTAHE Ha PUCKOBUTE EKCMO3nLMN.

(4) CuctemaTa ce paspaboTBa 1 BHeApsiBa OT OTAenN ,YNpaBneHne Ha pucka®“.

Yn. 106. (M3m. c Pew. Ha C[0 Ne 436/18.12.2025 r.) MNpun nsuncnsieaHeTo Ha NokasaTtens 3a
CTOMHOCT NoA pUCK YNpaBnsiBaLLoTO APY>KECTBO CnasBa CrneaHUTe MUHUMAIHN U3UCKBaHUS:

a. NokasaTensaT ce U34nNCnsBa eXxeqHEBHO;
6. Npy n3uncneHneTo ce usnonsea 99% egHoOCTpaHeH JOBEPUTENEH MHTepBar;
B. NP U34mcneHmeTo ce nanonsea 10-4HEBEH eKBMBANEHTEH NEPUOA Ha 3a4bpKaHe;

r. Npn N34ncneHneTo ce n3nosyi3Ba NCTOpUYECKN nepmnoa Ha HabnoaeHne oT Hal-Marnko
eQHa roamMHa, OCBEH aKO Ce Hanara no-KpatbK nepunon Ha HabnoaeHne nopagu
CbLLeCTBEHO yBENMNM4YEHNE BbB BOJIATUITHOCTTA Ha LLIEHUTE;

O. OaHHUTEe Ce aKTyannuanpart TpuMeCe4Ho;
€. BanyTarta, B KOATO Ce npecMdaTta CTOMHOCTTa nopg PUCK, € eBpo.

Yn. 10B. (1) MNMoaxoobT Ha onpedensHe Ha CTOMHOCTTA Mo4d PUCK € napameTpuyeH. Ton ce
OCHOBaBa Ha reHepuvpaHe Ha KOBapuauuoHHa MaTpuua 3a TpU TUNA WHCTPYMEHTWU:
droubpcn/ganoBe Ha KONMEKTUBHW WHBECTULMOHHU CXeMU/MPeanpusTus 3a  KOSMEeKTUBHO
WHBECTMpPaHe, Mapu4HM notouu, 4yxga BanyTa. Cuctemata wu3nonssa TeOPETUYHO
pasnpegerneHne Ha criydanHata BennymHa 1M oueHsiBa CTOMHOCTTA Ha pucka ypes n3bpaHute
KOBapuauMOHHN MaTpuum.

(2) MogenbT 3a onpependaHe Ha NporHo3HaTta KoBapuvauMOHHa MaTpula € MeToabT Ha
eKCnoHeHuhanHonpeTterneHaTta niba3rawa ce cpegHa.

(3) BekTtopbT OT napameTpu Ha mMogena OT an. 2 ce onpefens nocpeacrsoM MeToda Ha
MakcumanHoTo npasgonogobve ¢ Npo3opew, OT AHEBHU OaHHW 3a nocrnegHuTte 255 paboTHu
OHW, OCBEH ako Ce Hanara no-KpaTbK nepuod Ha HabnogeHuwe nopagu CblUeCTBEHO
yBenMyeHve BbB BOMNATUIMHOCTTA Ha LeHuTE.

(4) MporHosHaTa BapwauWOHHO-KOBapuaLMOHHATA MaTpuua ce yMHOXaBa C KOeULMEHT,
KOWTO OTpassiBa MHTepBana Ha AoBepuTenHocT. 3a wmHTepBan oT goseputenHoct 99% wu
A0nycHaTo HOpMarnHo BEPOATHOCTHO pasnpeaeneHue KoeuuneHTsT e 2.33.

(5) CtonHocTTa nog puck Ha nopTdenna ce nsumcnasa no gopmyna 1 ot MNpunoxexuve 1.

Yn. 10r. (1) dtopauuaTa e ocHoBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha AafeHa LeHHa KHUra KbM
N3MEHEHMETO Ha HMBOTO Ha NUXBEHUTE NPOLEHTU. YNpaBngaBawoTo APYXECTBO M3Mosi3Ba
MeToaa Ha moauduumMpaHaTa gropauus, 3a ga namepu INXBeHUs1 PUCK, CBbP3aH C BCAKa LIEHHA
KHUra, 6asupaHa Ha NMXBEH NPOLEHT, KaTo obnurauuun, NMMxeBeHn cyanose, provbpcu, 6asmpaHu
Ha NMXBEHMW NPOLEHTU, U oroYbpCK, BasupaHn Ha obnMraumm.

(2) ObnrocpoyHata cTpaTernsi 3a ynpapBrieHMe Ha NIMXBEHWSI PUCK BKIOYBA onpefensiHe Ha
LleneBM CTOMHOCTU Ha YyBCTBUTENHOCTTa Ha nopTdeina KbM M3MEHEHMETO Ha HMBOTO Ha
NUXBEHUTE MPOLIEHTM, CbIMACHO MHBECTULIMOHHUTE LIenn 1 nonuTmka Ha doHaa.

(3) KpaTtkocpoyHaTa cTpaTterms BKIOYBA e€XeOHEBHO/eXecegMUYHO onpegensHe Ha
YyBCTBMUTEITHOCTTA Ha AafdeHa LEeHHa KHUra KbM W3MEHEHMETO Ha HMBOTO Ha JMXBEHUTE
NPOLEHTWN.
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Yn. 11. (U3m. ¢ Pew. Ha CO Ne 329/11.08.2020 r.) YnpaBnsBawloTo OpYXeCTBO uU3MepBa
BaflyTHUA PUCK 3a BCHAKa BanyTa, pasnunyHa OT eBpo. BanyTHuaT puck ce uamepsa uypes
N3MNon3BaHe Ha MCTOpMYEeckaTa BOMATUIIHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM €BpO
CMpsIMO HeTHaTa BanyTHa eKCno3nuus.

Un.12. (1) (U3m. ¢ Pew. Ha CO Ne 329/11.08.2020 r.) YnpasnsBawoTo APYXeCTBO npunara
KpaTKOCpOYHa cTpaTerns 3a ynpasneHue Ha LIeHOBUS PUCK, CBbP3aH C MHBECTUL MU B BOPCOBO
TbprysaHu OHOOBE U (POYBPCK, KaTO U3MepBa U aHanuaupa nosnyyYeHuTe pesynraTn vpes
€lMH OT NPUNOXMMUTE 3a CbOTBETHUS Nasap Ha LEeHHU KHWXa KONMYECTBEHN MeToaM:

a. cTopuyecka BonaTUrHOCT, M3MepeHa Ype3 CTaHAapPTHO OTKITOHEHME;
0. B-koeduumneHTa KbM GeHUMapPKOBE 3a CMOT LiEHa Ha 3MaTo;

B. NPY HEBBL3MOXHOCT 3a npwnaraHe Ha Oyksa ,a“ n ,6° YnpaBnaBawoTo ApYyXeCTBO
M3nons3Ba CTaHAapTHOTO OTKMOHEeHMe Ha m3bpaHua GeHumapk KaTto 3amecTuTen npu
LSANOCTHMS aHanua Ha noptgennure.

(2) O6wmAT prck Ha nopTdenna ce n3mMepBa Ype3 nctopmyeckaTa BONaTUITHOCT Ha LieHaTa Ha
asnoseTe/akumuTe, nsMepeHa Ypes3 CTaH4apPTHO OTKINOHEHME.

(3) AbnrocpoyvHaTta cTpaterns 3a ynpasreHne Ha LLleHOBUS PUCK BKITHOYBA:

a. OLEHKa Ha NPUMOXUMOCTTa 1 edDEKTUBHOCTTA Ha U3MNOM3BaHUTE METOAM 3a U3MepPBaHe
Ha LleHOBUS PUCK;

6. M3roTBAHe Ha npeanoxeHnsa Ao CbBeTa Ha OMpeKTopuTe Ha YnpaBnABalloToO
[PYXeCTBO NpM yCTaHOBABAHE Ha HEOGXOAMMOCT OT NPOMSIHA Ha U3MON3BaHUTE METOAM
3a U3mepBaHe Ha LIeHOBUS PUCK.

Yn.13. PbkoBoanTensaT Ha oTaen ,YnpasreHne Ha pucka“ crean exeaHeBHO OrpaHuYeHusTa
Ha MHBECTULMNTE MO rpynin GMHAHCOBM MHCTPYMEHTU, onncanu B NpaBmnarta Ha ®oHga. Besko
NpemMVHaBaHe Ha OrpaHMYeHusiTa No NPeaxoqHOTO N3peYEHMEe ce AOKYMEHTUpa OT oThena 3a
ynpaBfeHne Ha pucka M ce poknagesa Ha CbBeTa Ha OUpPEKTopuTe Ha YnpasnsaBalioTo
APYXEeCTBO 3a NpeanpuemMaHe Ha Kopurmpalim gencTsus.

Yn. 14. (MN3m. c Pew. Ha C[] Ne 407/28.08.2023 r.) YnpaBnasawoTo gpyecTBo Ha PoHaa
€ 3aQb/MKEHO Aa paspaboTu 1 npueme nonnTuka 3a NpoBexgaHe Ha CTpec TECTOBE 3a
NUKBMOHOCTTA C BCUYKM HACOKM W pekBm3anTu no un. 456 ot Hapegba Ne 44.
YnpaBnsiBalloTO [APYXKECTBO NpoBeXAda Han-manko BeOHbX TOAMHO CTpec-TecToBe,
CBbpP3aHu C JIMKBUOHOCTTA, KOUTO My [aBaT Bb3MOXHOCT Aa OUeHU 1M Habniogasa NMKBUOHNS
puUcK Ha ynpasnaBaHug poHa. N3sbpLusat ce Ao 15-To YMcno BCceku NbpBu Mecel, OT roguHaTa,
WK NO-4eCTO NO NpeLeHKa Ha YNpaBnsBaLwoTo APYKECTBO, ako NasapHuTe o6cToaTencTea ro
Hanarat. Ypes3 aHanm3 Ha 4YyBCTBUTENHOCTTA U/unn Gek-TecTBaHe ce n3MepBa €BEHTYarIHOTO
M3MEHEHME Ha CTOMHOCTTA Ha JaJeHa LieHHA KHUra npu obnyamHu n/mnmu n3BbHpeaHN yCroBus.
B cpok ot 30 gHM cneng npukniuBaHe Ha NPOBEAEHWUTE CTPec-TeCTOBE YNpaBnsiBalLOTO
APY)XECTBO yBeAOMsiBa 3aMECTHUK-Npeacenatens 3a pe3yntatute OT Hero, Kakto U 3a
npeanpueTnTe 4eNCTBMSA 3a NPOMSIHA Ha NpoueaypuTe 3a ynpaBlieHne Ha JIMKBUOHOCTTA, ako
TakuBa ca HeobxoauMu.

V.KPEOUTEH PUCK U PUCK HA HACPELLIHATA CTPAHA

Yn. 15. KpeantHmaT puck e obLlo puckbT OT HaMmansiBaHe Ha CTOMHOCTTa Ha MHBECTMUUATa B
AafeHa LUeHHa KHuMra npuv Heo4dakBaHW CbOMTMA OT KPEeaUTEH XapakTep, CBbp3aHu C
EMUTEHTUTE Ha LIEeHHN KHWXKa, HacpeLHaTa cTpaHa no 60pcoBu U N3BbHOOPCOBU CAEMKM, KAKTO
N HeOYaKBaHN CbOUTMA B AbPXKaBUTE, B KOUTO T€ U3BbPLUBAT AENHOCT.

Yn. 16. YnpaenaBalLloTo ApYKXeCTBO pasrnexaa Tpu OCHOBHU BUAA KpeaUTEH PUCK:
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a. KOHTpareHTeH pPUCK € pUCKbT OT HEU3MbITHEHNE HaA 3aAbJTKEeHUATa OT HacpellHaTa
CTpaHa no VI3B'bH60pCOBI/1 COEennKn.

6. CeTBLSZIMEHT PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa ®oHAA Aa He nony4u
HacpeLLHN NapuyHN CpeacTBa Unu (PMHaHCOBU MHCTPYMEHTU OT KOHTpareHT Ha gartaTa
Ha CeTbNMEHT, crnefj KaTto TOW e U3MbIHWN 3adbiKeHnaTa No JafdeHu cAenkm wunu
AOroBOPM KbM TO3M KOHTpareHT. YNpaBnABaloTo ApYXeCTBO U3MepBa TO3M PUCK Ype3
CTOMHOCTTa Ha BCUYKM HEMNPUKITIOYUNN COENKM C eHa HacpellHa cTpaHa KaTto NpoueHT
OT CTOMHOCTTa Ha ynpasnsBaHug noptdenn. He ce BknouBaT caenkute, CKNoYeHn npu
ycrnoBsue Ha ceTbIMeHT DVP (gocTtaBka cpelly nnawiaHe) 1 Ha nasapu ¢ (pyHKLUNOHMpaLLL
KMUPUHIOB MEXaHU3bM.

B. MHBECTUMLIMOHEH KpeAUTEH PUCK € PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B AaJieHa OblroBa LieHHA KHWra nopaau KpeamTHO cbouTne npyu eMmTeHTa
Ha TO3M WHCTPYMeHT. KpeautHo cbbutne e obsiBsBaHEe B HECBLCTOSATENHOCT,
HennaTexocrnocobHOCT, CbLecTBEHA NPOMSIHA B KanuTanoBaTa CTpPyKTypa, HamarsiBaHe
Ha KpeouTHUS PeWTUHr 1 Op. YNpaBnsiBallOTO APYXECTBO W3BbPLUBA Ka4YeCTBEH U
KONMMYECTBEH KpeauTeH aHanuns3 Ha 6asaTa Ha:

i) dbMHaAHCOBUTE OTYETM HA EMUTEHTA;

ii) kKanuTanoBaTa CTPYKTypa Ha EMUTEHTA;

iil) obe3nevyeHneTo Ha emncusita — B CrnyyamTe, Korato emmcusTa e obesneyeHa;
iv) ynpaBrneHueTo u penytaumaTa Ha eMUTeHTa.

Yn. 17. llumntnte 3a COENKM U HUBATA Ha PUCK, CBbP3aHn C KpeauTHUA PUCK, ce ogobpsasar
N npepasrnexgart Ha Tpumeceudne ot CbBeTa Ha OUPEKTOpUTE NO NpeanoXxeHue Ha oTaena 3a
yrnpaBneHne Ha pucka. YnpaBnsiBalloTO APYXXECTBO ce CTpeMu Aa peayumpa KpeamTHUS puck
ype3 aHanu3 Ha (PUHAHCOBOTO CbCTOSIHWE Ha KOHTpareHTuTe Ha PoHAa U MOHUTOPUHT Ha
UAnocTHaTa UM OEeMHOCT, AOKOMKOTO TOBA € Bb3MOXHO U NPaKTUYECKM NPUITOXUMO.

Yn. 18. (1) YnpaensBawloTo gpyXeCTBO npunara KpaTkocpo4yHa U AbMArocpoyHa cTparterus 3a
ynpaBrieHNe Ha KpeAUTHUS PUCK U pUCKa Ha HacpeLlHaTa cTpaHa.

(2) KpaTkocpoyHaTa cTpaTterns 3a yrnpasreHue Ha KpeauUTHUS PUCK U pUCKa Ha HacpelyHaTa
CTpaHa BKroYBa:

a. Tekywa w nocrneasalla OUEHKa Ha KpeauTHUS PUCK Ha AbiroBute (OUHAHCOBU
WHCTPYMEHTW B nopTderna Ha PoHaa Ypes Ka4eCTBEH M KoNnyecTBeH aHann3 Ha 6asaTa
Ha (pMHaHCOBUTE OTYETU HA eMUTEHTa, 0be3ne4YeHneTo Ha eM1ucuaTa, ynpaBneHueTo u
penyTaumMsaTa Ha eMUTeHTa WM M3MNOoN3BaHe Ha MPUCBHAEHUS My BbHLUEH KpeauTeH
PEVTUHT 3a LennTe Ha OLUeHKaTa;

6. Tekywa u nocnegBalla OUEHKA Ha KPeOWMTHWS PUCK Ha HacpellHaTta cTpaHa no
M3BbHOOPCOBU CAENKN NOCPEACTBOM KavyeCTBEH M KONMYECTBEH aHanu3 Ha 6asaTa Ha
drHaHCOBMTE OTYETM Ha KOHTpareHTUTe Mo U3BbHOOPCOBU CAENKW, NPegoCTaBeHOTOo
obesneveHne (B cryyai Ha Hanuvume Ha TakoBa), ynpaBneHWeTo W penyTaumsta Ha
CbOTBETHUSA KOHTPAreHT Unn n3non3saHe Ha NPUCBbAEHUSA MY BbHLUEH KPEOAUTEH PENTUHT;

B. npocneasaBaHe CTOMHOCTTa W 4ecToTata Ha HenpuknynnnTte caenkn c gaaeH
KOHTpPareHT,

r. eXegHeBeH KOHTPOS Crna3BaHETO Ha 3aKOHOBUTE M MpPUMEeTUTE BbTPELLUHM NUMUTK 3a
KOHLEHTpaUMsi KbM KpeauTeH PUCK;

A. MOCTOSHHO HabnogeHve Ha pasBUTUETO W B3aMMOBPBL3KUTE Mexay nasapute U
MKOHOMMKATA, KOETO YrMecHsiBa WAEHTU(UUMPAHETO Ha MNOTEHUMAnHW puUcKoBe OT
KOHLIEHTpaUMN Ha KpeauTeH puUck (KaKTO Ha HMBO rpyna, Taka M Ha caMocTosTernHa
OCHOBA) 1 hakTopuTe, KOMTO M NPEean3BUKBAT.

(3) AbnrocpoyHata cTpaTterns 3a yrnpaerieHMe Ha KpeauTHUS PUCK U puUcKa Ha HacpelyHaTa
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CTpaHa BKIio4Ba:

a. usrpaxkgaHe Ha afekBaTHM CUCTEMW 3a ynpaeBrieHne Ha WHgopmaumsita, KoMTo aa
No3BONsiIBAaT WUAEHTUMLUMPAHE Ha KOHLEHTpauuMum Ha KpeawuTeH pPUCK UM PUCK Ha
HacpelyHaTa CTpaHa;

6. onpepensHe Ha BbTPEWHW NMMUTM 3@ KOHLEHTpaUuA Ha KpeauTeH pUck B
CbOTBETCTBUE C MHBECTULMOHHUTE Lieny 1 nonutuka Ha doHaa, npy HEOOXOAMMOCT M No
npeueHka Ha oTaen ,YnpaeneHue Ha pucka“ u otgen ,YnpasneHue Ha noptdennn®;

B. MPEeCTpyKTypupaHe Ha noptdenna Ha PoHOa B cnyyauTe Ha YCTAaHOBEH PUCK OT
BrioLlaBaHe NMaTexocrnocobHOCTTa Ha AadeH eMUTEHT WM KOHTpareHT wunu rpyna
€MUTEHTWN UNN KOHTPareHTu, yCTaHOBeHa NpekoMepHa KOHLEeHTpauns Ha KpeauTeH puck
n gp. MoptdennsbT Ha doHOa ce NpecTpykTypypa MO MNpeanioxeHve Ha oTtaen
,YTNpaBneHue Ha pucka“, cbrnacyBaHo ¢ oTaen ,YnpasneHue Ha nopTdennun®.

VI.ONMEPAUMNOHEH PUCK

Yn. 19. (1) YnpaBnsaBawoTo OpYyKeCTBO onpenenst KpaTkocpodHa 1 ObNrocpoyHa ctparterus
npyu ynpaesrneHneTo Ha onepauuoHHUTE PUCKOBE, KOUTO Bb3HUKBAT MpU YNpaBfieHMETO Ha
AENHOCTTa M NopTdennnTe Ha HauMOHaNHNTE AOroBOpHM doHOOBE, BKI. Ha PoHAa.

(2) ,El,bnrocpquaTa cTpaTterna BKIOYBa WU3roTBAHETO W nNpwunaraHeTo Ha npaBujia 3a
opraHm3auma Ha penHoctTa Ha PoHga wn I/ILl,eHTI/Id)VILl,I/IpaHeTO Ha OCHOBHUTE BUOOBE
onepaunoHHn puckose, CbrnacHoO MHBECTULIMOHHUTE Lienin U NOJNINTUKA Ha (DOH,D,a.

(3) KpaTtkocpouHaTta cTpaTtervsi 3a ynpaBfieHne Ha onepaTtuMBHUTe puckoBe oT un. 20, an. 2
BKIIOYBA NpunaraHeTo Ha Habop OT MepKM 3a HamansiBaHe Ha OnepaumMOHHMSA PUCK, KaKTO
cnepga:

a. CTparerus 3a ynpasreHue Ha pUCKOBETe CBbp3aHu C nepcoHana:

I) n3rotBdHe Ha HACHO /J,erI/IHI/IpaHI/I BbTpeLllHNn npaBuila OTHOCHO npaBata w
3aQbJDKEeHUATA Ha CIyXUTenunTe;

ii) wM3roTBAHE Ha HACHO AeduHUpaHM BbTPEWHW nMpaBuna 3a AocTbn A0
UHOPMaLMOHHUTE cucTeMn 1 6asm JaHHKU Ha YNpaBnaBaLoTo OPYKECTBO;

i) npoBexgaHe Ha perynspHu oby4yeHnst Ha nepcoHana no TeMu CBbp3aHu C:
. orMHaHCOBa TEOpUs U NpaKkTMKa

. ynpaBrieHne Ha pucka

. HopmaTuBHaTa 6a3a, Mmalla OTHOLLIEeHNe KbM AenHocTTa Ha PoHaa

. NH(POPMALIMOHHN TEXHOMOMMM U CUFYPHOCT

iv) npoBexaaHe Ha peryrnsipHy cpeluy Mexay OTAeNHWTe 3BeHa Ha YnpaBnsiBalloTo
APYXXECTBO 3a OOMsiHa Ha OnuT, Bne4aTtneHus U NPEernopbKU, NO OTHOLLUEeHWE Ha
N3TOYHULMTE Ha PUCK U TbPCEHE Ha PeLLeHMs 3a YyNpaBneHMeTo U MUHUMU3NPAHETO
nM;

V) NpoBexaaHe Ha exerogHu cbbecenBaHNs U OLEHKa Ha nepcoHana.
6. CtpaTerna 3a ynpasneHne Ha TEXHONOrMYHUTE PUCKOBE:
i) apxuBMpaHe Ha nHopmaumoHHaTa cuctema Ha PoHaa;

i) M3roTBAHE Ha npouegypa 3a Bb3CTaHOBsIBAHe Ha paboTocnocobHocTTa Ha
NMHGOPMaLIMOHHaTa cucTeMa Ha YnpaBnsaBalloTo APYXKECTBO;

iii) opraHusmMpaHe U1 ynpaBreHWe Ha JocTbhMa Ha noTtpebutenute OO
WHdopMaLMOHHaTa cuctemMa Ha YnpasnaBaLloTo ApYKeCTBO:
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. AeVHUpaHe Ha pasnMyHM  KrnacoBe MHOpMauusi, CbxpaHsiBaHa B
YnpaBnsiBawoTo ApYyXeCTBO

. AedVHUpaHe Ha HMBa Ha [OCTbM Ha ChyXuTenuTe Ha YnpasnsiBawoTo
APYXXECTBO cropej, ATbKHOCTHaTa UM XapaKkTepucTuka.

B. CTpaTerusi 3a ynpaBrieHne Ha puckoBeTe CBbp3aHu ¢ obKpbKaBalaTa cpeaa:

i) ocurypsiBaHe Ha JOCTbMN A0 akTyanHa 6asa faHHU ¢ HopMaTuBHATa perfnameHTaums,
MMallla OTHOLLEHME KbM AeliHocTTa Ha PoHAa;

ii) n3non3BaHe Ha BbHLUHM KOHCYNTaHTX U lopuanyecka KaHTopa 3a UMMNIeMeHTMpaHe
Ha HOpPMaTMBHUTE W3UCKBAHUS CNpsIMO AeMHOCTTa Ha YNpaBnsiBallOTO APYXKECTBO
BbB Bpb3ka C ynpasneHvneTo Ha PoHga;

i) B3eMaHe Ha aKTMBHO y4yacTve B Ny6nuyHUTE OBGCHXKAAHUSI MO OTHOLUEHMWE
nnaHMpaHM MpoMeHW B HopMaTMBHaTa ypeaba, Kkacaelwa [AerHocTTa Ha
YnpaBnsiBawoTo ApYyXeCTBO BbB Bpb3ka C yrnpaBneHnmeTo Ha ®oHaa.

r. CTpaTtervs 3a ynpasrneHue pucka oT (hmM3ny4ecko BMeLLaTesNCTBO:

i) CkroYBaHe Ha OOroBOp C OXpaHuTenHa dupmMa 3a OCbLUeCTBsIBaHe Ha 24-4acoBO
HabnogeHne N KOHTPON Ha MOMELLEHUATA, B KOUTO CE€ HamupaT TEXHONOTUYHUTE
CpeAcTBa M apxXuBMTE Ha YNpaBnsBaLwoTo APYXECTBO BbB Bpb3Ka C yNpaBreHNeTo Ha
doHpa;

ii) ocbLLecTBABaHe Ha NpodmnakTuka Ha perynsipHa 6asa Ha BbBe4eHUTEe CUCTEMM 3a
HabngeHne n KOHTPOS;

iii) paspaboTBaHe Ha npouedypa 3a eBakyauus Ha CNyXUTENUTe B CryvyauTe Ha
HenocpeacTBEHO (U3NYECKO BMeLlaTeNcTBO B OeWHOCTTa Ha YnpaBnasawloTo
APY>KEeCTBO BbB Bpb3Ka C ynpaBneHueTo Ha PoHAaa;

iv) M3roTBsIHE Ha Npoleaypa 3a AoknaaBaHe Ha UHUMOEHTU.
A. OnepaTtuBHUTE pUcKoBe moraT Aa 6baar:

i) BbTpewHU — CBbp3aHW C opraHuMsaumsiTa Ha paboTaTa Ha YnpaBnaBalioTo
APY>KEeCTBO BbB Bpb3Ka C ynpaBneHueTo Ha PoHAaa;

ii) BLHLWHM — CBbP3aHN C MaKPOMKOHOMUYECKU, MONTUTUYECKM U APYTU (hakTopu, KOUTO
okasBaT W/Mnu MoraT [a oKaxaT BMMsSIHME BbpXy OEWHOCTTa Ha YnpaenssawoTo
APYXEeCTBO BbB Bpb3ka C yrnpaBneHneTo Ha ®oHaa.

(4) BvTpewHn onepaTrBHM puUCKoBe ca, 6e3 aa ce orpaHn4yaBsar Aao:
i) puckoBe, CBbP3aHu C NepcoHana;
i) TEXHONMOIrMYEH pUCK.
(5) BbHWHM onepaTnBHM pUckose ca, 6e3 aa ce orpaHvMyasar go:
i) pyck Ha obKkpbxaBallaTa cpeaa;
i) puck oT hM3n4ecko BMeLLaTENCTBO.

Yn. 20. (1) OueHKkaTa Ha onepaTUBHUTE PUCKOBE, CBbP3aHn C JENHOCTTa Ha ynpaBnsaBaHUTe
OT YnpaBnsaABaLloTO APYXECTBO HaUMOHanNHW OOroBOpHU (boHOOBE, Ce M3BbpLUBA OT OTAEN
,ynpaBneHue Ha pucka“.

(2) PuckoBeTe, cBbp3aHu C AEMHOCTTA Ha HaLMOHANHNTE AOrOBOPHMN hOHAOBE, Ce OueHsBaT
C eHa OT CnegHNTE OLIEHKMU:

d. HUCBbK PUCK — KOrato BCUYKM pPUCKOBE Ca MNOKPpUTU C adeKBaTHU KOHTPOJTHU
npouenypn C BUCOKa eq.)eKTI/IBHOCT n nunceat UM ca Hanuue He3Ha4YUTeInHu
OTKITOHEHUA;
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6. cpefieH pUCK — KOraTo BCMYKN PUCKOBE Ca MOKPUTU B U3BECTHA CTEMNEH C KOHTPOIHU
npoueaypu ¢ HegocTaTbyHa e(PeKTUBHOCT;

B. BUCOK PUCK — KOraTo HE BCUYKMN PUCKOBE Ca MOKPUTU C KOHTPOIHM Npoueaypu u/vnm
npoueaypute Ha NpeaBapUTENHUSE KOHTPOM NMMCBAT UMW He AeNCTBaT ePEKTUBHO, B
pesynTaT Ha KOeTo e HapyLLEHO cna3BaHeTo Ha NpUHUMNUTe 3a 4o6po ynpasneHve u
MpPO3payYyHoCT.

Yn. 21. (1) PuckoBe, CBbp3aHM C MepcoHana, ca puckoBeTe OT 3arybu, cBbp3aHuM C
Bb3MOXHOCTTa OT rpeLukun, HeaobpoHaMepeHOCT UNn HeagocTaTbYHa KBanudukaums.

(2) KpaTkocpo4HaTa cTpaTerusi Bkr4YBa CrieqHWTe MeToau 3a ynpaBrieHWe Ha PUCKOBETE,
CBbp3aHu C NepcoHana:

a. ACHO ,u,echHMpaHe Ha npaBata U 3agbJKeHUudaTa Ha CIyXXuternunte B I'IpanmaTa 3a
BbTpelHaTa opraHn3auna n BbTpeLllHNA KOHTPOJ1 Ha yl'lpaBJ'IFIBaLLI,OTO OPYXeCTBO;

6. sicCHO AeMHMpPaHN BbTPELLUHN NpaBuia 3a AOCTbM 40 MHPOPMALMOHHUTE CUCTEMU U
6a3n AaHHM Ha YNpaBnsiBawoTo APYKECTBO;

B. perynsipHy obyd4eHums Ha nepcoHana no TeMu, CBbpP3aHu C:
i) dnuHaHcoBa Teopusa N NpaKkTUKa;
ii) ynpaBneHune Ha pucka;

i) HopmaTuBHaTa 6asa, Mmalla OTHOLIEHME KbM LEVWHOCTTa Ha HauMoHanHuTe
[OroBOpHN PoHOOBE;

iv) MHOPMALMOHHN TEXHOITOTMU U CUTYPHOCT;

V) Apyru.

r. PerynsipHu cpewin Mexay pasnuyHuTe OTAeNnuW Ha YnpaBnsiBalwoTo APYXKECTBO 3a
obMsiHa Ha onuT, BreYaTneHns 1 Npenopbku NO OTHOLLEHWE Ha U3TOYHULMTE Ha PUCK U
TbpCeHe Ha peLLeHns 3a yNpaBrieHMeTo U MUHUMU3UPaAHETO UM;

. exxerogHy cbbeceaBaHuns 1 OLieHKa Ha nepcoHana;

€. noaabp)xaHe Ha OTBOPEHa KOMYHUKALIMS MexXay pasnuyHuTe oTaenu B YnpaensBalloTo
APYXeCTBO.

Yn. 22. (1) TexHONOrM4eH PUCK — pPUCKOBETE, CBbLP3aHU CbC 3arybu, obycnoseHu OT
HECBHBBPLUEHCTBOTO Ha W3NON3BAHUTE TEXHOMOMMM — HeagekBaTHOCT Ha npoBeXAaHuTe
onepauuu, nurnca Ha Npeum3HOCT Ha MeToanTe Ha obpaboTka Ha AaHHUTE, HUCKO KavyecTBO Ha
N3MNON3BaHNTE JaHHW.

(2) MeToam 3a ynpaBneHMeTo Ha TEXHONOMMYHUTE PUCKOBE:
a. apxvBupaHe Ha UHOpPMaLMOoHHaTa cucTeMa Ha YnpaBnsasaLloTo APYXeCTBO;

6. Npoueadypa 3a Bb3CTAHOBSIBaHe Ha paboTata Ha MHGOpMaLMOHHaTa cucTema Ha
YnpaBnaBaLloTo ApYKeCTBO;

B. OpraHM3auusi 1 ynpaefieHMe Ha OOCTbMa Ha notpebutenuTte 4o MHOPMaUMOHHaTa
cucTeMa Ha YnpaBnsiBaLloToO APYKECTBO;

i) AebmMHUpaHe Ha pasnuyHK Knacose MHOpMaLMs, CbXpaHaBaHa B YNpaBnsBaLloTo
OPYXeCTBO;

ii) oeduHMpaHe Ha HMBA Ha OOCTbBIM HA CAYXUTENUTE Ha YNpaBnsABaLLOTO APY>KECTBO
crnopepn ANMbXHOCTHATa UM XapakTepUCTUKA.

Yn. 23. (1) Puck Ha obOkpbXKaBallaTa cpefa — PUCKOBETE, CBbP3aHN C Bb3MOXHUTE 3arybu
NPUYNUHEHU OT WU3MEHEeHUA B cpedaTta OT HedUHAHCOB XapakTtep, B KOATO onepupa
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yl'lpaBJ'IFlBaLLI,OTO OpyxXectBO — U3MEHEHNA B 3aKOHOO4aTencTtBOTO, NOJIMTUYECKN U3MEHEHUA,
KaKTO N UAMEHEHUA B JaHb4YHATa CUCTEMA.

(2) MeToam 3a ynpasreHne Ha pUCKOBETE, CBbP3aHM C ObKpbXXaBalaTa cpega:

a. nogaobpXKaHe Ha akTyanHa 6asa gaHHM ¢ HopmaTuBHaTa ypeaba, oTHacswa ce Ao
[eiHOCTTa Ha HaLMOHamnHNTe JOroBOpHU hoHO0BE;

6. n3non3BaHe Ha BbHLUHW KOHCYNTaHTK, BKI. NpaBHW, B Crydai Ha HeobxoaumocT 3a
npunaraHe Ha HOPMaTUMBHMTE W3NCKBAHUS KbM [EVWHOCTTa Ha YnpaBnsBawoTo
APY>XECTBO BbB Bpb3Ka C YNpaBreHNeTo Ha HaUMOHaNHUTE 4OroBOPHN (hOHO0BE;

B. B3EMaHe Ha aKTUBHO y4yacTve B Ny6numyHnTe o6ChXaaHUs MO OTHOLLUEHWE NMPOMEHU B
HopmaTuBHaTa ypeaba, kacaella AeiHOCTTa Ha YNpaBnaBaLLoTO APY>KECTBO BbB Bpb3ka
C YNpaBrneHNeTo Ha HaUMOHamnHUTe 4OroBOPHN (hOHO0BE.

Un. 24. (1) Puck oT ¢manyecko BMmellaTencTBoO — TOBa Ca pMCKOBETe, Bogewm Ao 3arybum
BCMeACTBME Ha HENOCPEACTBEHO PU3MYECKO BMELLATENCTBO B 4EMHOCTTA Ha YNpaBnsaBaLloTo
APYXXECTBO — rpabex, TePOPUCTMYEH aKT, HEMO3BOJSIEHO MPOHMKBAHE B MHGOPMaUMOHHATA
cucTeMa Ha YnpaBnsBalloTo APY>KECTBO.

(2) MeToaum 3a ynpaBneHue Ha pucka OT pn3nyecko BMeLlaTencTBo:

a. CK/loYBaHE Ha OOroBOp C OXpaHuTesnHa dupma 3a ocbliecTBABaHe Ha 24-4acos
HabnogeHne M KOHTPOS&T Ha MOMELLEHUATa, B KOMTO Ce HamupaTt TeXHONOrmyHuTe
cpeacTBa M apxvBUTE Ha YNpaBnsiBaloTo APYXECTBO BbB BPb3Ka C yrnpaBreHNeTo Ha
HaLMOHanHn JOroBopHN PoHAOBE;

6. npodmnaktMka Ha perynsipHa 6asa Ha BbBeOeHUTE CUCTEMU 3a HabnwgeHue u
KOHTpOIT;

B. paspaboTBaHe Ha npouedypa 3a eBakyauus Ha ChnyxuTenute B crydyauTe Ha
HenocpenCcTBEHO (YM3MYECKO BMELLATENCTBO B AENHOCTTA YNpaBnsiBaLLlOTO OPYKECTBO;

r. npoueaypa 3a AoKnazaBaHe Ha HUUAEHTY.

VILIMKBUAEH PUCK

UYn. 25. (1) YnpaBnaBawoTo OPYXECTBO cneau M aHanuaupa NUKBUOHUA pUCK Ha 6asa
NCTOPUYECKN AaHHM 33 BXOOALM U U3XOASLWM Mapu4HM NoTouM, CBbP3aHW C AerHOCTTa Ha
donpa.

(2) Toan aHanua Ha PoHOa CnyXu 3a onpefensHe Ha MUHUMANHUA npar OT nNapy U NapuyHU
eKkBMBaneHTn B noptdenna My, KOUTO MOXE [a € NO-BMCOK OT HOPMAaTMBHO YCTaHOBEHUTE
N3NCKBaHNS.

(3) ®oHOBT € AnbXeH Aa MHBecCTMpa B JIMKBUAHWU MPEeXBbPrsSieMU LEHHM KHWXKa U Apyru
NVKBUOHM (PMHAHCOBM aKTVMBW, KaKTO M Oa noaabpka TakaBa CTPYKTypa Ha akTMBuTe W
nacusuTe, KOATO Aa My MO3BONsBa Aa U3MbIHSABA BbB BCEKM MOMEHT 3a4bIKEHUSATA CU MO
06paTHOTO M3KyrnyBaHe Ha asinoBeTe.

(4) YnpaBnsABawoTO APYXECTBO YynpaBnaBa NUKBMOHUA pUCK cbrnacHo [MpaBunata 3a
nogobpxaHe M ynpaBfeHne Ha nukBMaHuTe cpepcrtea u lNMonutukata 3a obesneyeHue u
pevHBecTupaHe Ha napuyHoTo obesnedeHve. Te3n npaBuna nocoyYBaT MPUHUUNUTE U
MeToAMUTEe Ha ynpaBreHue, KakTo M npasBaTa U 3agbJDKeHWUsATa Ha nvuarta, OTroBOPHU 3a
ynpaBfeHNeTo, OTYETHOCTTA U BbTPELLHMSA KOHTPOS BbPXY IMKBUOHOCTTA.

VIII.PUCK OT KOHLIEHTPALIUA

Yn. 26. (M3m. c Pew. Ha C[1 Ne 329/11.08.2020 r.) (UN3m. ¢ Pew. Ha C[0 Ne 334/21.09.2020
r.) (Mam. C Pew. Ha C[1 Ne 406/12.07.2023 r.) (1) ®oHABLT UMa orpaHu4eHne fa MHBECTUPA
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0o 15% B akuum Ha eanH eMUTEHT, KaTo cbrnacHo yun. 187, an. 2, 1. 1 ot SAKNCOMNKU
doHABLT MOXe fa uHBecTupa B eanH emuteHT o 30%, caMo ako cymaTta BbB BCUYKU
MHBecTMUUM B eMnTeHTU Hag 15% e nog 50% ot aktnBute Ha PoHAaa.

(2) PoHABT HE MOXe ga nHeecTupa noseye oT 50 Ha CTO OT aKTMBUTE CY BbB BIIOrOBE B €0HO
nuue.

(3) PuckosaTta ekcnoauuusa Ha ®oHOa KbM HacpellHaTa cTpaHa no caenka, npomstudawim ot
TEXHUKM 3a e(PeKTMBHO ynpasneHne Ha noptdenna, He Moxe ga Haaxebpnsa 10 Ha cTo OT
aKTUBWUTE, KoraTto HacpellHata cTpaHa e 6aHka no 4un. 38, an. 1, 1. 6 3OKNCAOMNKA, a B
oCTaHanuTe criyyam — 5 Ha CTO OT aKTUBMUTE.

(4) ObwaTta CTOMHOCT Ha MHBECTMUMUTE MO an. 2 — 3 B LLEHHN KHKA UM UHCTPYMEHTU Ha
napuyHMs Nasap, u3gageHy oT e4HO Nuue 1 BIoroBeTe Npu TOBa NNLE, KaKTO U eKCno3nunaTa,
Bb3HWKHANa OT TEXHWKM 3a e(peKTUBHO ynpaBneHne Ha noptdenna, He TpsibBa Aa HaaXBbPNS
20 Ha cTo oT akTMBUTE Ha PoHAaa.

(5) 0o 30 Ha cTo oT aktuBMTe Ha PoHOa Morar ga ca B LEHHU KHWKA U MHCTPYMEHTU Ha
napuyHUs nasap, u3gageHu OT €4MH E€MUTEHT, akO LIEHHUTE KHMXa U MHCTPYMEHTUTE Ha
napuyHMs Nasap ca usgageHun unu rapaHtupadm ot Penybnuka bbnrapus, apyra gbpxasa-
yrneHkKa, OT TEXHW MECTHW OpraHu, OT TpeTa ObpxaBa WM OT nybruMyHa MexayHapoaHa
opraHmM3aums, B KOATO YNeHyBa NOHe eaHa AbpXKaBa YNeHKa.

(6) Nuuata, npuHagnexawim KbM efHa rpyna 3a uenure Ha CbCTaBdHe Ha KOHconuaupaH
(PUHAHCOB OTYET CbINAacHO NPU3HATUTE CYETOBOAHW CTaHAApTW, Ce pasrnexaaT Kato eaHOo
nuue Npu npunaraHe Ha orpaHuyeHusaTa no an. 2 — 4.

(7) ®oHOBT MOXe Oa MHBECTMpa B cepTudukatn BbpXy LeHHU (bnaropogHun) metanu oo 10
Ha cTo oT akTmBuTe PoHaa.

(8) ®oHABT He MOoXe ga npuaobrea noseve OT:

a) [eTHageceT Ha CTO OT akumuTe 6€e3 NpaBo Ha rnac, M3gageHn oT e4Ho Nuue;

b) lMeTHageceT Ha CTO OT obONMraumMnTe UNN APYrn AbArOBU LEHHM KHWXKA, U30afgeHn ot
e[fHo nuue;

c) lNeTHageceT Ha CTO OT UHCTPYMEHTUTE Ha NAPUYHUSA Nasap, U3gageHn oT e4HOo nuue.

d) TpwuaoeceT Ha CTO OT AANOBETE Ha eHa KONEKTMBHA MHBECTULIMOHHA CXema, nony4yuna
paspelleHne 3a M3BbpLUBaHE Ha AeNHOCT cbrnacHo OupektnBa 2009/65/EO, w/vinn
Apyra KOneKkTMBHa MHBECTMLUMOHHA CXema, He3aBMCUMO Jann € CbC cefanuiie B
AbpXaBa u4neHka, MnvM He, Mpy YCNoOBME Ye B MNPOCMNEKTA Ha Ta3n KONeKTUBHA
WHBECTULMOHHA cXema e NpeaBuaeHO TS Aa He uHBecTupa nosede ot 10 Ha cTo OT
aKTMBUTE CU B OANOBE HA APYrM KONEKTUBHU UHBECTULIMOHHN CXEMW, HE3ABMUCMMO OT
TOBa Jdanu ca NonyyYunu paspelleHne 3a WU3BbpLUBAHE Ha [OEWHOCT CbrfacHo
HOupektnea 2009/65/EO, nnu He.

(9) OrpaHunuenunsta no an. 8, 6. ,a“ ,b“ u ,c* He ce npunarat, Korato B MOMEHTa Ha
npnaobuBaHe Ha MOCOYEHUTE WHCTPYMEHTU YNpaBnsABallOTO APYXECTBO, AENCTBALLO 3a
cmeTka Ha doHaa, He MOXe fa uaumcny OpyTHaTa CymMa Ha AbMAroBUTE LIEHHW KHWXa, Ha
WHCTPYMEHTUTE Ha NapUYHUS Nasap UM HeTHaTa CTOMHOCT HAa EMUTUPAHUTE LEHHU KHWXKA.

(10) (OTM. ¢ Pelw. Ha C[} Ne 334/21.09.2020 r.)

(11) NMpwn HapyweHe Ha MHBECTULMOHHUTE OrpaHUYeHns No NPUYMHU U3BBLH KOHTpOra Ha
YnpaBnsiBalLoTO APYXECTBO, KakTo M B crny4auvTe no an. 8, To € ANbXHO B 7-AHEBEH CPOK OT
yCTaHOBABaHe Ha HapyweHueTo aa ysegommn KOH, kato npepocrtaBu uHopmMaumsa 3a
NPUYNHNTE 3a Bb3HWKBAHETO MY M 3a NpeanpueTute Mepku 3a oTCcTpaHsBaHeTo My. He no-
KbCHO OT LIECT Meceua OT Bb3HMKBAHE Ha HapyLleHMEeTO akTUBUTe ce npuBexaar B
CbOTBETCTBME C WHBECTULMOHHUTE OrFpaHUYeHusi, KaTo Ce OTynuTa WHTEepechbT Ha
nputexaTtenute Ha ganose. ViHdopmauns 3a npeanpueTnte Mepky no nspedeHme NbpeBo He
ce npeacTass, ako HapyLeHNeTo e OTCTPaHEHOo A0 NpeAcTaBsHe Ha yBe4OMMEHUETO.

Expat Gold 12



expatcapital

(12) Mpw ckntovBaHe Ha peno caenku, puckoBaTa ekcrnosvumnga Ha PoHOa KbM BCsKka OTAeNHa
HacpellHa cTpaHa He Moxe Ada Hagxebprs 10 Ha CTO OT akTMBUTE MY, KOraTto HacpellHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 S3OKNCAMKA, n 5 Ha cTO OT akTMBMTE B OCTaHanuTe
cnyyawm.

(13) OrpaHnyeHuaTa NO TO3M pasfen He ce npunaraTt, KoraTo ce ynpaxHssaT fnpaBa Ha
3anucBaHe, NpoM3TUYaLLM OT MPEXBBLPASIEMN LLEHHU KHIDKA U MIHCTPYMEHTU Ha Napu4yHKs nasap,
KOMUTO ca 4vacT OoT akTuButTe Ha PoHaa.

(14) Mpun HapylleHne Ha MHBECTULMOHHUTE OrpaHUYeHus Mo Tasu rnaea fno NpUYnHM M3BLH
KOHTpOMa Ha YnpaensiBalloTO APYKECTBO WNW B pe3ynTaT Ha yrnpaxHsiBaHe npaBa Ha
3anvceaHe, YnpaBnsiBawoTo APYXECTBO MPUOPUTETHO, HO HE MO-KbCHO OT LUECT Meceua oT
Bb3HMKBAHE Ha HapylleHWeTo, npuBexaa aktmeute Ha doHoa B CbOTBETCTBME C
WNHBECTULIMOHHUTE OrpaHUYeHUs, KaTo OTYMTa UHTEPECUTE Ha NpUTexXaTenuTe Ha OAnoBe.

(15) B cnyyaute no an. 14 YnpasnsBalwOTO OPYXECTBO € [ANbXHO B 7-AHEBEH CPOK OT
n3BbpLIBaHe Ha HapyweHneto ga yBegomm Komucuata 3a dmHaHcoB Hagsop (KOH), kato
npeaocTaBn UHOpPMaLMsa 3a NPUYMHUTE 3a Bb3HMKBAHETO MYy M 3a npeanpueTute Mepku 3a
OTCTpaHsaABaHeTO My. MHdopmauus 3a npeanpueTute Mepkm Mo U3peyeHne NbpBO He ce
npeacTaBs, ako HapyLLUEHNETO € OTCTPAHEHO A0 NPeACTaBsiHE HA YBEAOMITEHNETO.

(16) YnpaButenHusa opraH Ha YnpasnsiBalOTO OPYXECTBO BbTPELLUHO YCTaHOBABA PUCKOBU
OorpaHuynTENHU Nparose, KOUTO:

a. 3a pUCKOBUTE N YMEPEHO PUCKOBWUTE HaLMOHANHW OOroBOPHM (hOHOOBE Ca Ha HUBO
90% oT orpaHn4eHusiTa no yn. 26, an. 1-12;

6. 3a KOHCEpBaTUBHUTE N YyMEPEHO KOHCEPBATMBHUTE HaLMOHaNHM 4OroBOpHM hoHa0BE
ca Ha H1BO 95% OT orpaHunveHusiTa no yn. 26, an. 1-12.

(17) Bcsiko npemmnHaBaHe Ha nparoBeTe Mo an. 1 ce AOKyMeHTupa OT OTAena 3a ynpasneHue
Ha puUCka M Cce AoKNadBa Ha ynpaBUTENHUS OpraH Ha YnpaBnsBallOTO APYXECTBO 3a
npegnpuemMaHe Ha Kopurmpawim encTBms.

Yn. 27. (U3m. ¢ Pew. Ha CO1 Ne 406/12.07.2023 r., U3m. ¢ Pew. Ha C[] Ne 407/28.08.2023 r.,
U3m. ¢ Pew. Ha C[1 Ne 408/02.10.2023 r.) PuckoBe 3a ycToM4MBOCTTa

PuckoBeTe 3a yCcToM4YMBOCTTa NpeacraBnsaBat CbOUTUA UK YCNOBUS OT EKOSTOTMYHO,
coumarniHo WNU YNpaBfeHCKO €eCTeCTBO, KOUTO, ako HacTbMAT, MOXe da wumart
CbLLECTBEHO OTpULATENHO Bb3AEeUCTBME BbPXY CTOMHOCTTA Ha WMHBecTuummte. B
n3nbnHeHne Ha 4n. 3 ot PernameHt (EC) 2019/2088 pgpyxecTtBOTO € nNpueno u
npunara nonmMTuka 3a NHTErPUPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoLecute
Ha B3eMaHeTO Ha WHBECTULMOHHUTE peELUEeHNS 3a BCUYKM YynpasfisiBaHW OT
APY>XECTBOTO NpeanpuaTUS 3a KONEKTUBHO MHBECTUPAHE, B T.4. U 3a PoHaa. OcHoBEH
NPUHUMN Ha MNOSMTMKaTa 3a WHTerpupaHeTo Ha pPUCKOBETE 3a YCTOMYMBOCTTa B
npouecMte Ha B3eMaHEeTO Ha WHBECTULUMOHHUTE pELUEeHUsI € MNOCTUraHeTo Ha
MakcumanHa dmHaHcoBaTa Bb3BPbLAEMOCT Ha uHBecTuumnTe. [Jokonkoto ®oHAbLT
obaue e nacMBHO ynpaernsiBaH 1 cregsa MHAEKCA No HavnMHa, npeasuaeH B [Npasunarta
MY, MHTEIPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA NPU NPOLIECUTE HA B3eMaHe Ha
WHBECTULIMOHHM peLLEHNs OT CTpaHa Ha YnpaBnaBawoTo APYKECTBO € HENPUIOXNMO
3a TO31 OOHA.

MUHdopmaumsa BB Bpb3ka ¢ un. 4 ot PernameHT (EC) 2019/2088

MHdopmaums BbB Bpb3ka ¢ Un. 4 ot PernameHT (EC) 2019/2088 Bbvnpeku 4e npunara
nonutukata, onucaHa no-rope, [OpyXecTBOTO He OTyuTa HebnaronpuaTHUTE
Bb34ENCTBMSA HA UHBECTULMOHHUTE pPELUEeHNa BbPXY (pakTopuTe Ha yCTOMYMBOCT MO
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cMucbna Ha vneH 4, naparpad 1, 6yksa 6) ot PernamenT (EC) 2019/2088. MpnunHute
3a TOBa Ca pasnu4yHu Npu ynpasrneHMeTo Ha HAMBMAYanHuTe nopTdennn, Ha akTMBHO
ynpaBnasaHute ¢OHAOBE W Ha MacuMBHO ynpasrisBaHuTe ¢oHaoBe. B HacToswms
cny4an, JoKonkoto ®oHABT € NacuMBHO ynpaeBnsaBaH U crieBa MHAEKCa MO HayuHa,
npeasuaeH B lpaBunata My, OTYMTAHETO Ha HeGnaronpuUATHUTE Bb3OENCTBUSA Ha
WHBECTULIMOHHNTE peLLeHns BbpXy (PakTopuUTe Ha YCTOMYMBOCT € HENPUITOXMMO 3a
To3n oHa. OTaenHo oT ToBa, Ha TO3M eTan [pyXecTBOTO He e uaeHTuduumnpano
0Ce3aeMoO TbpCeHe OT MHBECTUTOPU, 3a KOUTO OTYMTAHETO Ha HebnaronpuaTHUTe
Bb3AENCTBUS HA WHBECTULMOHHUTE peLleHns BbpXy pakTopuTe Ha YCTOMYUBOCT €
NpUOpUTET N C NPEaUMCTBO Nped AobpaTta auBepcudunKkaLms Ha pucka n JOXoQHOCTTa
OT uHBecTuuumute. NpropnteT Ha pHLKOBOACTBOTO Ha [pyXeCTBOTO € ocurypsiaHe Ha
ouHaHcoBaTa My CTabUITHOCT, KanuTanoBa agekBaTHOCT M onepupaHe Ha nevyanba. B
TO3M CMUCBI OTYMTAHETO Ha HeBNaronpuATHUTE Bb3AENCTBUSA HA MHBECTULMOHHUTE
pelleHns BbpXy hakTopuTe Ha YCTOMYMBOCT HE € CbBMECTUMO C Te3u Lenim Ha To3n
eTar.

B 3akntoyeHue, MHBECTUTOpUTE crieaBa oa umMmat npeagBua, 4ye CTOMHOCTTa Ha
asanoseTte Ha doHaa u AoxoAbT OT TAX MoraT Aa ce NMoHuXaT, neyanbara He e
rapaHTMpaHa W UHBeCTUTOpUTEe noemMarT PpPUCKa AOa He Bb3CTAHOBAT
MHBEeCTUUUATA CU B MNbJIEH pa3Mep.

IX.HABJIIOAEHUE U NEPUOANYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE
NMPABWUJIA 3A YINPABJIEHUE HA PUCKA

Yn. 28. YnpaensBalloTO OPYXECTBO 3aObJDKMTENHO OLEHsIBA PUCKOBETE, CBbP3aHu C
noptgenna Ha doHaa, U3NON3BankM OaHHWM 3a PUKCUpaH Nepuod OT Bpeme (Hanp. mecel,
roavHa v T.H.), KaTo akTyanuanpa BXogsawmTe AaHHN Ha AHeBHa 6a3a.

Yn. 29. (1) (M3m. c Pew. Ha C[0 Ne 407/28.08.2023 r.) N3am. ¢ Pew. Ha C[1 Ne 408/02.10.2023
r.) OTgen ,YnpaBneHue Ha pucka“ n3ebpLUBa NOHE BEAHBLX rOANLLHO NpoBeEpKa Ha npoueca no
yrnpaBneHve 1 n3aMepBaHe Ha puUcKa, KOSITO BKMOYBA Han-mMarnko npoBepka Ha:

a) agekBaTHOCTTa U edheKTMBHOCTTA Ha BbTPELUHUTE NpaBuna 3a yrnpasreHne Ha pucka,
KaKTO U Ha MepKuTe, npouecute n TexHuknte no un. 44, an. 3 n yn. 45 or Hapenba Ne 44;

6) cTeneHTa Ha cnasBaHe Ha npaBunaTta 3a ynpaBfeHUMe Ha pUcka M U3MNbIHEHUETO Ha
MEepK1TE, NPOLIECUTE N TEXHUKMUTE OT CTpaHa Ha ynpaBnsiBalLOTO APY>KECTBO Mo yn. 44, an.
3 nun. 45 ot Hapen6a Ne 44;

B) aJekBaTHOCTTA M eqEKTMBHOCTTA Ha MepkuTe, NPeanpueTy 3a OTCTpaHsiBaHe Ha
HegocTaTbLUTE B NPoLEca Ha ynpaBreHne Ha pucka;

3

YnpaBnsiBawoTo ApPYXecTBO € ANTbXHO Aa yBegomu KomucuaTa 3a BCsiKa CblUecTBeHa
NpoMsiHa B MpoLieca Ha yrnpaBrieHne Ha pucka.

B pesynTat Ha nperneaa Ha npaBunaTa 3a ynpaBfieHUe Ha pycka, YNpaBnsBaLLloTo APYXEeCTBO
npvema npoMeHu B TsIX, ako € Heobxoaumo.

(2) Otoen ,YnpaBneHue Ha pucka“ goknagsa He3abaBHO B nucMmeHa hopma Ha CbBeTa Ha
AVPEKTOPUTE NPM OTKPUBaAHE Ha rpeLlky, HepegHOCTU, HenpaBuHa ynotpeba, namamm unm
3noynoTpeba BbB Bpb3Ka C AeNHOCTTa Ha PoHAa.
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Yn. 30. Bcnukn aktusm, nonyvyeHn ot PoHOa B pesynTaT Ha M3NonsBaHe Ha TEXHWKM 3a
edeKkTMBHO ynpaeneHue Ha nopTdenna, ce pasrnexaart kato obesnedeHre n oTroBapaT Ha
cnegHUTE KpuTepuu:

1. NWKBWUOHOCT;

oLieHsIBaHe;

KauyecTBO Ha EMUTEHTA;

kopenauus;

aveepcudukaums Ha obesneyeHmeTo;

puckoeseTe, CBbp3aHU C yrnpaBiieHMeTo Ha obe3neyeHneTo;

N o o bk~ e DN

Npu NPexBbprisitHE Ha Asn NonyvYeHoTo obesneveHne ce ObpXW OT Aeno3uTaps Ha
KONEKTUBHaTa MHBECTULMOHHA CXEMA;

8. ®oHOBLT MOXe [Aa NPUCTBLMM KbM U3MbIIHEHWE BbPXY MOMy4eHOTO obGesnedeHve no
BCSIKO Bpeme 6e3 no3oBaBaHe Ha HacpelHaTa cTpaHa unu ogobpeHve oT Hes;

9. Henapu4yHOTO obe3neyeHe He MoXe Aa ce NpoAaea, PpeMHBecTUpa Unu 3anara;
10. napu4HOTO 0be3neyeHne Moxe camo aa bbae:

a. BNOXeHo Ha aeno3unT B b6aHka;

6. MHBECTMpPAHO BbB BUCOKOKAYECTBEHW AbPKaBHM LEHHN KHUXKA;

B. M3MON3BaHO 3a UEJNINTE Ha O6paTHVI peno caenkuy, npu ycnoeue 4e cOAesnkute ca C
KpeaAnTHU NHCTUTYUMN, KOUTO Ca 00€eKkT Ha npyoeHumnaneH Hans3op, n 4ye doHpa moxe no
BCAKO BpeMe fa nojiy4un O6paTHO NbJIHaTa NapnyHa cyma 3aeHo C AbJDKUMUTE JTUXBU;

I. MHBECTMPAHO B KPATKOCPOYHM (POHAOBE Ha NapUYHUs nasap.

JonbIHUTENHUTE U3NCKBaHUA KbM 06e3nedyeHneTo ca onvcaHu B Monutuka 3a oGesneyeHve n
3a pevHBECTUpaHe Ha napu4Ho obesneveHne Ha doHAa.

X. BWAOBE AEPUBATUBHN ®PUHAHCOBU UHCTPYMEHTU U CBBP3AHUTE C TAX
PUCKOBE

Yn. 31. (Hos ¢ Pew. Ha C[0 Ne 329/11.08.2020 r.) (1) YnpasnsaBawo OpYy>XeCTBO CKMNo4YBa
CAENnKN ¢ AepMBaTUBHU UHCTPYMEHTMN.

(2) YnpaBnsBallo ApyXeCTBO CKroyBa OT MMmeto Ha PoHaa (KaTto KynyBay vnu npopasad)
AepuBaTHWU AOroBopwu, YnmTo 6a3oB akTMB e 3naTo.

3) MeToam 3a oueHka Ha pUCKOBETE, CBbpP3aHM C UHBECTMLMW B AEpPMBATUBHU (PMHAHCOBU
WHCTPYMEHTU:

a. MNasapeH puck — BanyTHUAT U LEHOBUAT PUCK HA 6Aa30BUTE MHCTPYMEHTU Ce N3MEPBAT Bb3
OCcHoOBa Ha onucanuTte B Pasgen |V konnyectBeHn metoau.

6. BasuceH puck — ekcnosvuusita kbM GasnceH puUcK ce M3MepBa Ype3 pasnukata Mexay
TeKyllata CTOMHOCT Ha 6a30BUst aKTVUB 1 [OroBopeHaTa My orouybpcHa LieHa;

B. KpeOouTeH puck Ha HacpellHaTa cTpaHa — M3MepBa Ce 4pe3 nasapHaTta CTOMHOCT Ha
B3eMaHeTO OT CbOTBETHUS KOHTPAreHT,;

r. CeTb/IMEHT pUCK — M3MepBa Ce Ype3 nasapHaTa CTOMHOCT, MpPeAMeT Ha CeTbIIMEHT Mo
chenkaTa;

A. NlnkemaeH puck — namMepsa ce Ypes criegHata Metoauka:

Max loss = W*S*1/2, kbaeTo
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W e nasapHaTa CTOMHOCT Ha AepVBaTUBHUS UHCTPYMEHT,

S e cnpegbT MeXxay ueHa npoaasa v Kynysa, pa3ferfieH Ha cpeHaTa LeHa.

[P(ask) — P(bid)]
P(mid)

Xl. CHETOBOAHWU NMPOLIEAYPU MO YNPABJIEHUE HA PUCKA

Yn. 32. OcHoBHa Lien Ha CYETOBOAHUTE NpoLeaypy € agekBaTtHOTO CbbunpaHe, obpaboTBaHe u
npeacTaBsiHe HA JOCTOBEPHa, CUCTeMaTU3MPaHa U HaBpPeMEHHa MHpopMaLMs 3a CTENEHTa Ha
PUCK, Ha KOSITO Ca M3NoXeHn boHaoBeTE, YNpaBnsaBaHu OT YNpaBnsiBaLLlOTO OPYKECTBO.

Yn. 33. CBoeBpeMEHHOTO M BSPHO MpedcTtaBdAHe npen CbBeTa Ha OuUPEKTopuTe Ha
MHOpMaLMATa 3a CTENEHTA Ha M3MNOXEHOCT Ha PUCK € MpeanocTaBka 3a HefomnyckaHe Ha
KOHLeHTpaunsi Ha pUCKoBETE N NOHacsHe Ha (hMHAHCOBM 3aryou.

Yn. 34. CyetoBOagHNTE npoueaypu Tpabea ga ocurypsiat BCEOOXBATHOCT Ha CTOMAHCKUTE
npouecu, KaTto MO TO3M HAYMH CE MUHUMMU3MpA PUCKLT OT 3aryba M K3KpMBsIBAHE Ha
NHopMaLmaTa 3a MOMEHTHOTO CbCTOsIHME Ha (boHA0BETE, YNpaBNsABaHN OT YNpaBnsiBaLLloTO
APYXECTBO.

Yn. 35. CuyeToBOOHUTE npoueaypn TpsibBa ga ocurypsiBaT NOOXOASLWO CTPYKTYpUpaHe Ha
(PUHAHCOBO-CYETOBOAHATa MHOpMauMsa 3a UenuTe Ha YynpaBrneHue Ha puckoBeTe OT
YnpaensBalloTo ApYyKeCTBO. ToBa ce nocTura ypes getannmsmpaHe u agekBaTHO rpynupaHe
Ha MHdOpMauMsiTa OT NbpPBUYHUTE CHETOBOAHWM AOKYMEHTW, Ha 6Gasata Ha nHaMBUAyanHus
CMETKOMNMaH 1 cneumanmampaHo nporpamMmHoO OCUrypsiBaHe.

Yn. 36. 3a ocblecTBABaHE Ha UEeNMTE Ha CYETOBOAHWUTE Npoueaypwu 3a ynpasreHue Ha
puckoBeTe € He0BXOAMMO CbrnacyBaHOCT C BCUYKM OTAENM B YNPaBnsiBaLLOTO APYXECTBO.

Yn. 37. lpegnoctaBkMTe 3a MpaBUITHOTO MpunaraHe Ha CYeTOBOAHWUTE npouedypu ca
cnegHure:

a. cnasBaHe Ha ogobpeHuTe oT ChbBeTa Ha ANPEKTOPUTE Ha YNpaBnsaBaLoTo OPYXKECTBO
CYETOBOAHM MONMUTUKN, n3paboTeHn B cboTBeTCTBME C MexayHapoaHuTe cTaHaapTu 3a
mHaHCOBM OTHETY;

0. BAPHO, TOYHO N CBOEBPEMEHHO OCHEeTOBOOABAHE HAa CTONAHCKUTE npouecu,
B. ocurypsiBaHe Ha Heobxoanmus VIH('*)OpMaLI.VIOHeH NOTOK KbM CHETOBOAHUA OTAEel,
r. HaBpe€MEHHOCT Ha nogaBaHaTa KbM CHeTOBOAHNA OTAEN MH(bOpMaI.lVIFI;

[. CTPYKTypupaHe Ha WHAMBMAOyanHUs CMETKOMMaH 3a UenuTe Ha nofy4YyaBaHe Ha
HeoGxooumaTta cyeToBoAHa UHAOPMAaLMS;

€. aKTMBHO B3aMMOAENCTBME HA CHETOBOAHUSI OTAEN C OTAeNna no yrnpaeieHne Ha pucka
W gpyrute OTAENW Ha YNpaBnsBallOTO APYXKECTBO 3a MofyvyaBaHe Ha BfApHA MU
HaBpeMeHHa MHOPMaLWs 3a CTENEHTA Ha U3NOXEHOCT Ha PUCK;

XK. Hanun4dnme Ha nporpamMmHu npoaykTu, uendaumn aBToMaTu3npaHe Ha npouecuTe,
cucTteMaTtn3npaHe Ha MHd)opmau,mma, NOCTbNBAaHETO Ha NbPBUYHUTE [OOKYMEHTU WU
HaaeXxXaHoTo UM apXnBupaHe;

3. OpraHM3aUMoHHa CTPYKTypa Ha CYETOBOAHUS OTAEN B CbOTBETCTBME C HyXAMTE Ha
YnpaBnsiBawoTo ApPYXeCTBO, NPW SICHO onpeaerieHy npaea, OTrOBOPHOCTM WM HMBA Ha
[A0CTbN A0 UHOpMaUMATA;

N. eXXeAHEBHO OCYETOBOASIBAHE HA BCUMYKM onepauun, KakTo 1 NpeoLeHKa Ha LeHHUTe
KHWKa B nopTdennute Ha HauuMoHanHu [JoroBopHW oHaoBe, ynpaBndBaHW OT
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yl'lpaBJ'IFIBaLLl,OTO OPYXeCTBO, C'bO6pa3HO HOPpMaTMBHUTE U3NCKBaAHUA WU Bb3rpueTata
Cc4HeToBOAHA MNMOJINTUKA;

M. exegHeBHO NpefocTaBAHe Ha ApyrM OTAEenn, Kakto M Ha pPbKOBOACTBOTO Ha
YnpaensBawoTo ApyXecTBo, nNpu HeobxoammocT, Ha mHdopmauus, Heobxogmma 3a
aHanmM3 N oueHKka Ha puckoBeTe. ExXeOgHeBHO M3roTBsiHe Ha GanaHc M aHanuTU4Ha
0bopoTHa BEAOMOCT M aKTUBHO ydacTue nNpu U3rotBsiHE Ha eXXe4HEBHUTE CNPaBKy;

K. NpegBwxaaHe Ha Kopurupawim OeicTBMsS NMpu OOoMyckaHe Ha rpeLlku OT pasfvyHo
€CTEeCTBO B CYETOBOAHMUS OTAEN;

N. Bb3MOXHOCT 3@ KOHTPOJT Ha IEMHOCTTA OT OTAENa 3a BbTpeLleH KOHTpon n CbBeTa Ha
AVPEKTOpUTE Ha YNpaBnsiBaLloTo APYXKECTBO;

M. HapgeXgHO CbXpaHdBaHE Ha XapTUeHUTe HOCUTeJSIn Ha VIHd)OpMaLI,I/lFI ypes
ocurypsaBaHeTo Ha noaxogdAlm nomMmeweHna 3a ToBa.

Yn. 38. YnpasngaBalloTO APYXKECTBO onpedens M3TOMHULMTE Ha LeHoBa WHgopMauus,
AaHHUTE OT KOUTO LLie Ce NOM3BaT 3a exeaHeBHa N/nnn exeMeceyHa npeoueHka Ha no3vummTe
B nopTtdennia Ha HauMOHanHW [OroBopHU (POHAOBE, ynpaBnsBaHW OT YNpaensBawloTo
OPYXXECTBO, KaKTO U OTTOBOPHUTE 3a TOBA CIY>XUTENMW.

Yn. 39. M3TOYHMUM Ha LEeHM ca perynmpaHnTe nasapu Ha LIEHHW KHUXA, Ha KOUTO ce TbpryeaTt
npuTexXaBaHUTe LIEHHN KHMXKa.

Un. 40. M3TOYHMUM Ha KOTUPOBKM MoraT Aa ObaaT npuaHaTM CBETOBHW MHAOPMAaLUOHHMK
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha 6bnrapckute AbpKaBHU LEHHWN KHIDKA
MoraTt ga ce nonssaT KOTUPOBKM OT MbPBUYHWU OUNTbPU, KaTO B TO3U Cry4an ce U3nckea ga ce
onpeaenat AunbpuTe 1 OTrOBOPHUTE Nuua 3a cbbmpaHe n obpaboTka Ha MHopmaumsTa.

Yn. 41. 3a Bcsika OT No3nuunTe BbB PUHAHCOBU MHCTPYMEHTU, KOUTO HAMAT TEKYLLIM KOTUPOBKM
3a UeHu, ce onpeaensa MeToA 3a NpecMsiTaHe Ha cnpasefnvBaTta W LieHa, kKato To3M MeTof ce
cnegea nocneposatenHo. OTroBopeH 3a MNpecMATaHETO Ha crpaBejnvMBuUTE LEHU e
PbtkoBoantendart Ha oTaen ,YnpasneHue Ha noptdennn” Ha YnpaensiBawoTo PY>KECTBO, KONTO
TpabBa Oa MOXe Oa [aBa pPassiCHEHUS 3a HanpaBeHWUTE W3YUCIIEHUS U NepuoanyHo na
npoBepsiBa NPUrogHOCTTa M afeKBaTHOCTTa Ha U3NON3BaHUTE METOAN.

Un. 42. YnpaBnsABaLlOTO APYKECTBO cneaBa Aa Aenervpa oTroBOPHOCTM Ha CRyXUTtenute ot
otaenn ,CeTbNIMEHT M aAMUHUCTPATMBHO obcnyxBaHe“ n ,,C4eTOBOACTBO®, KOUTO Aa crnegar
3a OTKINOHEHUATa B CeTb/IMEHTAa NO cAeNnknte ¢ pMHaAHCOBWN MHCTPYMEHTU 1 BanyTu.

XL AOMUHUCTPATUBHU NMPOLIEAYPU

Yn. 43. MNpaBunaTta Ha YNpaBnaBaLoTo APYXECTBO, ypexaallM BbTpeLllHaTa opraHMsauns u
OTrOBOPHOCTUTE, TPAbBa ga ocuUrypsBaT U CbabpXKar:

a. naeHTndULMpaHe, cbbnpaHe 1 pasnpocTpaHsaBaHe B NOAXoAdLla popmMa U CPOKOBe
Ha HagexgHa M [OOCTOBepHa WHgoOpMauus, KOATO MO3BOMsBa Ha BCAKO nuvue B
ynpaensiBaLLloTo APYKECTBO Aa NoemMe onpeaerieHa OTrOBOPHOCT;

6. edeKTMBHA KOMYHMKaLMS MO XOPWU3OHTaNHa M BepTUKanHa NMHUA U Ha BCUYKK
iepapXMYHN HMBA Ha yNpaBnsiBaLLOTO APYKECTBO;

B. MONUTMKM U NpoLeaypu 3a paspeluaBaHe 1 oqobpsisaHe;

r. NONIMTUKN 1N npouenypn 3a pasgerndHe Ha OTroBOPHOCTUTE NO Ha4YuH, KOMTO He
no3sonsdBa e€OuH cnyxuten eagHoBpemMeHHO Aga HOCWUM OTroBOPHOCT MO op,06p$|BaHe,
n3nbJiIHEHNe, oc4eToBoaAABaAHE N KOHTPO Ha COENKATE,

O. NONNTUKN 1 npouenypu 3a octwn Ao I/IHq.)OpMaLl,I/IFlTa;

€. npaBuiia 3a ynpasjieHne Ha YoBeLlKNTEe peCypCu.
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Un. 44. AoMuHUCTpaTMBHM Npouenypu, Heobxoaummn 3a OCbLUECTBsIBAHE Ha LAEMHOCTTa Ha
YnpaBnsBaLloTo ApYXKeCTBo, ca:

a. npoueaypa 3a ogobpsiBaHe Unu KOpUrMpaHe Ha BbTPELUHUTE NpaBuna;
6. HannuMe Ha cucTema 3a BbTPELLEH KOHTPOST;

B. YMb/IHOMOLLLABAHE Ha CNYXXUTENW 3a NOTBbPXKAaBaHe N NognucBaHe Ha LOKYMEHTU B
paMKUTe Ha OeNHOCTTa Ha YNpaBnsiBaLwloTo OPYKECTBO;

r. npoueaypa 3a cb3gaBaHe, obpaboTBaHe 1 yrnpaBneHue Ha 4aHHUTE U JOKYMEHTUTE B
YnpaBnsiBawoTo APYKECTBO, BKIOYUTENHO TAXHOTO apXMBUPaHE;

0. agMUHUCTpUpaHe Ha VIHd)OpMaLI,VIOHHaTa cucrema.

XIL.NPOLEAYPA MNMPU YCTAHOBABAHE HA HAPYLUEHUE HA HACTOALUUTE NMPABUJIA

Yn. 45. YnpaBnaBaLLloTo APYKECTBO M3BbPLLUBA OLEHKa, KOHTPON U Npernea Ha cucTemaTa 3a
ynpaBreHne Ha pucka BeAHbX roauvwHo. MepuoabT obxBalla Tekylata (oMHaHCoBa roavHa.

Un. 46. (M3m. ¢ Pew. Ha C[1 Ne 329/11.08.2020 r., Nam. ¢ Pew. Ha C[] Ne 407/28.08.2023 r.)
Bb3 ocHOBa Ha n3BbpLUEeHaTa npoBepka no yn. 29 no-rope 1 NpyM HeOGXOANMOCT OT BHacsiHe
Ha npomeHn B [lpaBunata 3a ynpaeneHne Ha pucka, CbBETbT Ha AUNPEKTOpUTE Ha
YnpaensiBawoTo OpYyXeCcTBO npuemMa npomenHn B Te3n lNpaBmna, konto ce BHacaT B KOH 3a
onobpenue no peaa Ha un. 179 ot 3AKMCANKW B cpok He No-KbCHO OT 7 AHW crned AaTaTta Ha
NPUEMaHETO UM.

3AKNIOYUTENHU PA3NOPEOBU

§1. HactoswmTe npaBuna ca npueTu ¢ pelleHme Ha CbBeTa Ha gnpektopuTe Ha ,ExkcnaTt
AceT MeHnmKkMbHT EALL Ne 323 o1 04.06.2020 r., Ne 329 o1 11.08.2020 r., Ne 334 ot
21.09.2020 r., MpoTokon Ne 406 oT 12 tonu 2023 r. u MpoTtokon Ne 407 ot 28 aBrycT 2023 r.,
MpoTokon Ne 408 ot 2 oktomBpu 2023 r. n MNpoTtokon Ne 436 oT 18 gekemBpun 2025 .

§2. 3a BCMYKM BBLNPOCKU, KOUTO HE Ca WU3PUYHO ypedeHn B Te3u [lpaBuna, HamupaT
npunoxenue pasnopendbute Ha 3OKNCOMNKN 1 octaHanoTo NpunoXumMo 3akoHO4aTesncTBo.

§3. B cnyyan Ha HecbOoTBETCTBME MexXAy pasnopendbu Ha Te3um [NpaBuna n Ha HopMaTUBEH
akT, npunara ce nocrnegHuat, 6e3 aa e Heobxoanmo n3meHeHuve B lNpaBunarta, OCBEH ako ToBa
N3PUYHO HE Cce NpeaBwxaa OT HOPMaTMBHMSA akT unu Tesu MNMpasuna.
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CbBeT Ha AupeKTopuUTe:

(Hnkonan Bacunes)

(Hvkona AHxkoB)

(Janwen OoHueB)

(FCnopusa Hukonosa)

(KoHcTaHTuHa lNeprenosa — Okonuiicka)
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NMPUNOXEHUE 1. NASAPEH PUCK

dopmyna 1. CTOMHOCT Noa puck

VaR =,/p'VCp ,
Kb0emo:
VC = AX

P — BEKTOP-CTbNG Ha nasapHaTa CTOMHOCT Ha akTUBWUTE B nopTdeina, KoMTo ca B NapuyHoO
n3paxeHve BbB BanyTaTa, B KOSITO Ce NpecMsiTa CTOMHOCTTa Mo, PUCK;

¥ — NpOrHo3HaTa BapuaLMOHHO-KOBapuaLoHHa MaTpuLa;
A — ckanap, KOUTO OTpa3siBa MHTepBarna Ha [OBEPUTENTHOCT;

t — MHBECTULMOHEH XOPU3OHT.

3abenexka: HacTtoawmaT moden e npueT Ha 3acefaHne Ha YnpaBuUTENHMSA CbBET Ha
bbnrapckaTta acoumauusa Ha ynpasnasawmte gpyxecrtsa Ha 19.04.2007.
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NMPUNOXEHUE 2. TPELLKA OT CINNEABAHE

dopmyna 1. Npewka oT crieaBaHe

—_—
MpeLuka oT cneaBaHe = +f Var{P; — B;}4/n

KbAeTo:

n — 6por ceamMnyHn HabnoaeHns B pamkmite Ha 12 meceua;

Var — Bapuauus;

Pi— ceamnyHa goxogHocT Ha doHAa 3a JageH nepuog;

Bi— ceamnyna goxogHocT Ha 6eHumapka Ha PoHaa 3a AageH nepuoga.

M3nonseaTt ce cegMMyHM JaHHM 3@ HEeTHaTa CTOMHOCT Ha aKTUBWUTE Ha ASn, WU3YMCNEHU 3a

nocneaHnsa paboTeH AeH 3a ceaMuLaTa, B KOUTO Ce U3YNCIsiBa HETHA CTOMHOCT Ha akTUBUTE
3a doHpa.
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