IIpaBuia

3a OLleHKa M ynpaBJ/jieHue Ha pucKa Ha I® “Tekcum basikanu“

C HacrosimiuTe I[lpaBuia ce ypexJa OpraHM3allMOHHATa CTPYKTypa M HHUBAaTa Ha
OTTOBOPHOCT 110 YIpaBJEHUETO HA pUCKa B YpassaBailoTo Jpy»ecTBo, paBuaTa u
npoLeAypUTe 3a yCTAHOBSIBaHe, OLleHsIBaHe, yIpaBJeHue U Hab/Il0leHre Ha PUCKOBETE,
Ha KOMTO Ca M3JI0XKEHU WJIM MoraT Ja O'bJaT U3JI0KeHU UHBeCTULMUTe Ha [loroBopeH
donpg “Texkcum bankanu” (“JoroBopHus ¢ona” uaun “Oonpa”), opraHusupaH U
ynpas/isiBaH oT YnpasasaBawo /JpyxectBo “Texkcum Acer MenugxMbHT  EA/J]
(“YupaasaBamoTo /JpyxkectBo” wiaun “V/17).

I. OCHOBHHU I10/10’KEHUA

Yn. 1. HacrosamuTe mnpaBu/ia perjJaMeHTHpaT Mojena 3a HJAeHTHUIMpaHe,
u3MepBaHe, aHa/lM3 W yIpaBJeHUMe Ha pPHUCKOBeTe, CBbp3aHU C mnopTdeisa Ha
JoroBopHusi GoHA.

Y. 2. [U3M. Pemienue Ha C/] ot 10.02.2017 r.] [IpaBuiaTa 3a ynpaBJ/ieHHe Ha pUCKa
Ca 4acT OT MHBECTUILMOHHATa MOJUTHKA Ha JloroBopHUs QOHJ, KOSITO € ONMcaHa B
[IpaBusata ™my. CobraacHo IlpaBusnata Ha PoHpa, ynpaB/asABaIOTO JPYKECTBO,
JIeHCTBAI0 3a CMeTKa Ha JOroBOpHUs GOHJA HAMa Ja W3M0JI3Ba TEXHUKH W
MHCTPYMEHTH, CBbP3aHHU C IPEXBBbPJIsIEMU [IEHHU KHMKA U UHCTPYMEHTH Ha NapU4HUS
nasap 3a epeKTUBHO ynpaBJieHUe Ha nopTdeisa Ho PoHAQ, B pe3yTaT HA KOUTO lie
moJiyyaBa KaTo oOe3nedyeHue aKTHBU.

Ya. 3. YnpasaspauwoTto /[lpykecTBO HAeHTHUOHULMpPA U HU3MepBa BCUYKU DPHUCKOBU
dbakTopH, CBBbP3aHU C OTJEJHHUTE MHCTPYMEHTH B mopTdeisa no 4wi. 1, cien Koeto
M3MepBa obLiaTa eKCno3uLys Ha nopTdeisa KbM Te3u GaKTOPH U B3UMa pelleHus 3a
JINMUTH, TOJIEPAHTHOCT U yIIpaBJieHUe Ha PUCKOBETe Ha MOpTQPEeNHTHO HUBO.

II. OPTAHU3ALIHOHHA CTPYKTYPA

Y. 4. (1) OpraHusanuoHHaTa CTPYKTypa B YmpasJisiBalioTo Jlpy»ecTBO, CBbp3aHa C
yIpaBJeHUeTO Ha PUCKa BKJIOYBa:

1. CbBET Ha JUPEKTOPUTE.

2. Buciie pbpKOBOACTBO.

3. 3BeHo 1o YnpaBJieHUe Ha pucka, HanpassieHue ,brusHec KoHTpo1".

(2) Korato opraHu3aunvoHHaTa CTPYKTypa, ompejeseHaTa B aj.l, e apyra uid ce
NpOMEHH, CJIe/|Ba [ja Ce TapaHTHpa CIa3BaHETO Ha OCHOBHUS MPUHIMUII 33 pa3/AessiHETO
Ha OTIOBOPHOCTUTE MEXAY CJAYKUTEJUTe C Lies NpejoTBpaTsiBaHe KOHQPJIUKTH Ha
UHTEpECH.

(3) [HoBa - Pemenue Ha CJ ot 22.06.2012 r.] Ciiy>KUTesuTe OT MOCTOAHHOTO
3BEHO 3a yIpaBJeHWe Ha pucka TpsAbBa Ja MOpUTexKaBaT MNOAXOASLIA
KBaJIMPUKaLMS 3a U3II'bJIHEHUE HA Bb3JI0KEHUTE UM JIEUHOCTH.



Y. 5. CbBeTHT Ha JUPEKTOPUTE HMa CJEJHUTE OTTOBOPHOCTH MO yIpaBJieHHe Ha
pHUCKa:

1. [M3Mm. - Pemienue Ha C/] ot 18.01.2023 r.] [IpueMa npaBuJia 3a ynpaBJjieHHe
Ha pHUCKa Y MOJUTHKA 32 U3BbPIIBAHE HA CTPEC TECT HA JIMKBUAHOCTTA, KaToO CJeau 3a
TAXHATA aKTyaJU3aLMS.

2. Onpejienisi puckoBaTa noJiuTHKa Ha JloroBopHUs GoH/l, KOUTO yrpasisaBa. Ts
MoO>Ke Ja 6bJe:

a/ KoHcepBaTHBHa;

6/ YMepeHO-KOHCEpPBATUBHA;

B/ YMepeHO-pUCKOBa;

r/ PuckoBa.

3. KonTponupa puckoBute pakTopu 3a JoroBopHus GpoHA upe3 06CHKAaHE HA
JLOKJIa/I1, BHECEHH OT BUCLIETO P'bKOBOJCTBO U B3eMa pelleHUs] B PAHULMTE Ha CBOUTE
pPaBOMOILUS.

4. U3BBbpIIBA NEPUOJUYEH €XKETOJleH MperJie/i Ha NOJUTHKUTE U CTPAaTETUUTE
3a ylpaBJieHHe Ha PUCKOBETe.

5. Bzema pemeHuss 3a KaJpoBo, CcOPTYyepHO U JPYro OCUTYpsiBaHe Ha
JIeHHOCTHTe 10 yIpaBJeHUe Ha PUCKA.

6. Cnenu 3a cnasBaHeTo Ha [IpaBuJiaTa 3a ympaBJieHHEe Ha PUCKA U y4acTBa
aKTHBHO B IIpolieca Ha yrpaBJjleHHe Ha pUcKa.

Ya. 6. BuciuieTo pbKOBOJACTBO MMa CJAeJHUTE OTTOBOPHOCTH MO yNpaBJEHUETO Ha
pucKa:

1. [M3m. - Pemienue Ha CJ/l ot 18.01.2023 r.] Opranusupa paboTaTa IO
[MpaBUJIHO IIpOBEXJAAaHE Ha IIpueTaTra OT CpBeTa Ha AUPEKTOpPpHUTE IOJIUTUKA I10
yIpaBJieHUe Ha PUCKA U Ta3H 33 NPOBeX/IaHe Ha CTpecC TeCT Ha JIMKBU/IHOCTTA.

2. KoHTposnmpa cna3BaHeTo HAa MPUETUTE JUMUTH.

3. Cpb3pmaBa opraHusanuss Ha paboTa, KOSTO OCHUIYypsiBa CIa3BAaHETO Ha
omnpejesieHUuTe JUMUTHU U HUBA HA PUCK.

4. Cneay 3a CbOTBETCTBHME HA HW3MOJI3BAHUTE OT CbOTBETHUTE CJYKUTEIU
npoLeAypH N0 U3MepBaHe, HAOJIO/[eHHE U OIleHKAa Ha PHUCKA C MPHUETHUTE BBTPEIIHO-
JAPY>XeCTBEHU JOKYMeHTHU OT C'bBETa Ha IMPEKTOPUTE.

5. Bsema penieHuss 3a KaJ[poOBO, MAaTEPHUATHO-TEXHUYECKO W MeTOJUYECKO
OCUTYpsIBaHe Ha IEHHOCTUTE 10 yIIPaBJeHUE Ha PUCKA.

Y. 7. (1) 3BeHOTO M0 ylpaBJjieHHMe Ha PUCKA JelcTBa HE3aBUCUMO OT JpPyTUTe 3BeHa B
YnpasisaBawoTo /Jlpy:kecTBo, OTYMTA Ce NPAKO NpeJ, ynpaBUTEJHHUSA OpraH U HMa
cinefHUTe QyHKLMU:

1. PazpaboTBa 1 npuJara cucTeMara 3a ynpaBJjeHHe Ha pyucka Ha [1P;

2. [A3m. - Pemenue Ha CJ| ot 18.01.2023 r.] UsmbiaHsBa mpaBwjiaTa U
npouefypuTe IO ynpaB/jeHUe Ha pUCKa U Te3W 3a NpoBeXJaHe Ha CTpec TeCT Ha
JIMKBUJHOCTTA;

3. [HoBa - Pemienue Ha C/] ot 22.06.2012r.] H3uuciaaBa o6ujata pucKoBa
ekcno3unys Ha PoHJa Hal-MaIKoO eJUH I'bT JHEBHO.

4. [MpeaumHa T. 3 - Pemenue Ha CJ ot 22.06.2012 r.] lapanTupa
CbOTBETCTBHETO C 0f06peHaTa BbTpELIHA CUCTEMA 3a OrpaHUYaBaHe Ha pucka Ha 1D,
BKJIDUUTEJHO C HOPMAaTHBHO ONpeJesJieHUTe JHUMHUTH 3a CTOMHOCTTA Ha obuara
PHUCKOBa €KCNO3MLMUA U PUCKA HAa HacpelllHaTa CTpaHa.

5. [llpegumua T. 4 - Pemenne Ha CJ ot 22.06.2012 r.] Koncyatupa
yHOpaBUTEJHUSI OpPraH Ha YNpaBJsBallOTO JAPYKECTBO OTHOCHO OIpefesssHETO Ha
puckoBus npodu Ha [|P;



6. [llpegumua T. 5 - Pemienue Ha C/] ot 22.06.2012 r.] /lok/saiBa peJIoBHO
npes yOpaBUTEJHUST OpraH Ha yOpaBJsBallOTO JPYXeCTBO U Ha JIMLATA,
OCBIIeCTBSIBAIM HAI30pHU QYHKIIMU, KOTATO € MPUJI0KHUMO, OTHOCHO:

a) CbOTBETCTBUETO MEX/y TEKYL[OTO HHBO Ha PHUCK, HA KOETO € W3JIOXKEeH
ynpaB/siBaHUAT oT Hero JJ® v oo6peHnTe pUCKOBU NPOGUIN HA TAa3U CXEMA;

6) CbhoTBeTcTBUETO Ha /IO Cc BbTpelHaTa My cHCTeMa 3a OTpaHUYaBaHe Ha
pUCKa;

B) AJleKBaTHOCTTa ¥ epeKTUBHOCTTA Ha Mpolieca 3a yIpaBJeHUe Ha PUCKA U 110~
CHelMasHO MOKa3Ball JaJu ca MNpeJNpueTd MNOAXOAAIIM KOPUTHpalld MeEpPKU B
CJIy4auTe, KOTaTo ca KOHCTAaTUPaHU HEJOCTATbIY;

7. [HoBa - Pemenne Ha C/| ot 18.01.2023 r.] [loksazaBa npeg CbBeTa Ha
JUPEKTOpUTeE 3a pe3y/iTaTa OT IPOBeJIeHUTe CTPeC TECTOBE Ha IMKBUAHOCTTA;

8. [lIlpeaumiHa T. 6 - PemieHue Ha C/J ot 22.06.2012 r., lIpegumHa T. 7 -
Pemenue Ha C/] ot 18.01.2023 r.] /lok/i1a/iBa peZJOBHO Ipe/i BUCIIETO PbKOBO/ICTBO,
npeJCcTaBINKU TEKYLIOTO HUBO Ha PUCK, Ha KoeTo e usioxeH [P u 3a TeKywuTe UId
npeABWKAAaHM HapylleHWs Ha OTPaHUYEHMsITa, KaTo MO TO3W Ha4dWH Ce OCUTypsiBa
npeAnpreMaHeTO HA HABpeMeHHHU U MOAXOAAILU AeHCTBUS;

9. [llpeaumHa T. 7 - Pemuenue Ha CJ ot 22.06.2012 r., lIpegumHa T. 8 -
Pewmenue Ha C/] ot 18.01.2023 r.] 3BbpiiBa nperJe U noAmnoMara opraHu3anusTa u
npoLeAypUTe 3a OlleHKa Ha U3BbHOOPCOBUTE JlePUBATHBU.

(2) VYnpaBasBaLOTO [JPYXECTBO OCUIYpsiBA Ha IOCTOSSHHOTO 3BEHO 3a
ynpaBJieHUe Ha PUCKa CbOTBETHUTE NPAaBOMOILMSA U JOCTBI 0 LsjaaTa UHopMalus,
Heo6X0JMMHU 3a U3II'bJIHEHUE Ha QYHKIMUTe My 1o aJl. 1.

I HAEHTH®HKAIIUA H H3MEPBAHE HA PHCKOBETE, CBBP3AHH C JEHHOCTTA H
HHBECTHLHHTE

Yn. 8. (1) IlpouechT mo yCTAaHOBSIBAHETO, YNPABJEHHETO W HAOJIIOJ[aBaHETO Ha
PHCKOBETEe MMa 3a IieJ1 J1a peyLUpa BAUSHUETO Ha BbHIIHUTE U BbTPEIIHUTE PUCKOBU
bakTopy BBpPXYy HMHBECTULMUTE, BK/IIOYUTENHO HA PHUCKOBETE MPOU3THYAILU OT
MaKpOMKOHOMUYECKaTa cpe/ia.

(2) llpouenypuTe 3a ynpaBJeHUe HA pUCKA BKJIKOYBAT:
a) UpenTudukauus Ha pUCKa;
6) OnleHKa Ha pUCKa;
B) U360p Ha cTpaTerus 1o OTHOIIEHHE HA PHUCKa;
r) U360p Ha HAYMHU 32 HAaMaJIeHHe CTeNeHTa Ha PUCKa;
21) KoHTpoJs1 HUBOTO Ha pUCKa.

(3) OueHsBaHeTo, aHa/JM3a U MOHUTOPUHrA Ha PUCKOBUTe GaKTOPU Ce H3BBPILBA
eXXeJJHEBHO OT CJIY>KUTEJIMTE B 3BEHOTO 110 yIIpaBJIeHVe Ha pUCKa.

Yn. 9. PuckoBute ¢akTopH, KOUTO OKa3BaT BJIMSHUE BbBPXy WHBECTUIUHUTE,
ylpaBJisiBaHu oT Y/ ca:

a) I[lasapeH pHUCK - BB3MOXKHOCTTA Ja Ce peaju3dpaT 3arybu mopajau
HeOJIarONpUATHU U3MEHEeHHs B LeHUTe Ha LEeHHU KHMWXKa, [a3apHUTe JIMXBEHU
NPOLIEHTH, BaJlyTHU KypcoBe U Apyru. KoMIoOHeHTHTe Ha Ma3apHUs PUCK ca:

aa) JIuxBeH pUCK - PUCKBT OT HaMaJ/lsiBaHe Ha CTOMHOCTTA HA UHBECTULMATA B
JlaZleHa LleHHa KHWra IopaJii U3MeHeHHe Ha HUBOTO Ha JINXBEHUTE NPOLIeHTH.



66) BanyTeH pUCK - pUCKBT OT HaMaJ/IiBaHe Ha CTOMHOCTTAa Ha MHBECTULMUATA B
JlaZleHa LleHHa KHUra WM [eNOo3UT, JeHOMUHUPaHU BbB Ba/lyTa, pa3/iMyHa OT JIEB U
€Bpo, I0pa/ii U3MEeHEeHHUe Ha Kypca Ha 0OMsiHa MeX/y Ta3u BaJlyTa U JieBa UJM eBPO.

BB) lleHOBM pUCK, CBBbp3aH C UHBECTULMH B aKLMHU WU APYTH ASAJ0BU LieHHU
KHIKA - PUCKBT OT HaMaJ/IiBaHe Ha CTOMHOCTTA HAa MHBECTHULMATA B JajJieHa LieHHa
KHHUra Npy Heb6J1aronpUsTHU NIPOMEHU Ha HUBAaTa Ha Na3apHUTe LeHH.

6) KpenuTeH pucK - BB3MOXKHOCTTA OT HaMaJ/lgiBaHe Ha CTOMHOCTTA Ha
NO3ULMATA B eJUH PUHAHCOB MHCTPYMEHT NPU HeO4YaKBaHU CbOUTHUA OT KpeAUTEH
XapaKTep CBbp3aHU C eMUTEHTUTe Ha GUHAHCOBM MHCTPYMEHTH, HacpelHaTa CTpaHa
no 60pcoBU U U3BBHOOPCOBU CHAEJKH, KAKTO M JLbpKaBUTe, B KOUTO Te U3BbpLIBAT
JIEMHOCT;

B) OnepanoHeH PUCK — Bb3MOXKHOCTTA Jla Ce peaqu3upar 3aryou, CBbp3aHH C
TpellKM WJIM HeChbBBbpPLUIEHCTBA B CHUCTeMaTa Ha OpraHusalyd, HeJOoCTaTbYHO
KBa/IMQUIMpPAH IMepcoHas, HeOJAaronpusTHM BBHIUHM CbOUTHS OT HepHHAHCOB
XapaKTep, BKJAIYUTEJHO U [IpaBeH PUCK;

r) JIMKBU/IEH PUCK — Bb3MOXXKHOCTTA OT 3ary6y OT HaJIO)KUTEJHU NMPOJAXKOU Ha
aKTMBU NpPU He6JAaronpusTHM Na3apHU YCJAOBUS 3a MOCpellaHe Ha Heo4yaKBaHO
B'b3HUKHaJ/IU KPAaTKOCPOUHH 33/’ bJXKEHUSI.

n) Puck oT KOHIEHTpauus — Bb3MOXKHOCTTA OT 3ary6a nopajyd HelpaBHUJIHA
AuBepcudUKalus Ha EKCIO3ULMH KbM €MHUTEHTH, IPYNH CBbp3aHU EMUTEHTH,
€MUTEHTU OT €AUH U Cbll UKOHOMHYECKH OTpachj] WM reorpadcka obJsact uId
BB3HUKHAJ OT €JHa U CblLIA JeHHOCT, KOeTO MOXe Ja NPHUYMHU 3HAUYUTEJHHU 3aryou,
KaKTO U PUCKBT, CBbP3aH C roJieMy HellpeKU KpeJAUTHU eKCIIO3ULIUH.

Y1.10. Y/l BbB Bpb3Ka C BCHUYKHM PUCKOBe Ha KOUTO e u3joxeH P npexnpuema
cleHUTe JelCTBUA:

1. YcTraHOBsABa a/ileKBaTHO JJOKYME@HTUPAHU OPraHU3alMOHHUA MEPKH, IPOLECH U
TEXHUKU 3a U3MepBaHe Ha PUCKOBeTe, KOUTO FapaHTUPAT, Y€ PUCKOBETE, CBbP3aHU C
BCSIKA MO3ULUS M HEHMHOTO BJIUSIHME BBPXY OOLIHMS PUCKOB HpoduJ, ca HPaBUIHO
VM3MepeHHU Bb3 OCHOBA HAa TOYHU U HaZIeXK/HU JaHHY;

2. V3pbppuiBa npu HEOOGXOJUMOCT MEPUOJUYHHU GeK TecTOBe 3a IperJeJ Ha
BaJIMAHOCTTA Ha MEpPKHTe 3a M3MepBaHe Ha PHCKa, KOMTO BKJIIOYBAT MPOTHO3U U
OLleHKH, 6a3UpaHU Ha MOJeJ;

3. [u3M. - Pemrenue Ha C/l ot 18.01.2023 r.] Vi3Bbp111Ba NEPUOAUYHHU, HO HE TMO-
MaJIKO OT BeJHBX TI'OJMILNHO CTPec TeCT Ha JMKBUJHOCTTa Ha &, kaTo U KoraTo e
NOAXOASALLO C OTJIe[, XKHU3HEHHUs LUKBJ Ha poHa. YecToTaTa HAa U3BBPIIBAHE HA CTpPeC
TeCT Ha JIMKBHUJHOCTTA Cce CboOpassBa ¢ (aKTOpPUTe NOCOYEHU B MOJMTHKATa 3a
NpoBeXJaHe Ha CTpeC TeCcTOBe Ha JIMKBUJAHOCTTA Ha YIpaBJfABaHUTE OT
YnpaBaBawoTO APYKECTBO, JOrOBOPHU GOH/I0BE.

1V. IA3APEH PUCK

Yna. 11. VYnmpaBagpawmwoTo [JlpyxecTBo mnpujara KpaTKOCPOYHA W JAbJACOCPOYHaA
CTpaTerus 3a ylpaBJeHWe Ha Na3apHUd PUCK, CBBbpP3aH C OCBLIECTBAABAHETO Ha
nenHocTTa Ha PoHpa.

Y. 12. (1) YupasasBaioTo JpyKecTBO H3MepBa JIUXBEHHUS PUCK Ype3 U3UUC/ISIBAHETO
Ha Aropanus. Jropanuara e OCHOBHAaTa MsipKa 3a YYBCTBUTE/IHOCTTA Ha JafieHa LeHHa
KHHra KbM U3MEHEHUETO Ha HUBOTO Ha JIMXBEHUTeE NpoLeHTH. ¥/l u3noJi3Ba MeTosa Ha
MoauduLMpaHaTa Aopalys, 3a Ja U3MepH JIMXBEHUS PHUCK, CBbp3aH C BCAKa LieHHa
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KHUra, 6asvpaHa Ha JIMXBEH NPOLEHT KaTo OOJMraluy, JUXBeHU cyanH, Grouybpcy,
6a3vpaHy Ha JIMXBEHU MPOLEHTH, U ProubpcH, 6a3upaHu Ha obauranuu. Y/ npusara
KPaTKOCPOYHA U IbJrOCPOYHA CTPATErrs 3a yIpaBJeHHe Ha JIUXBEHUS PUCK.

(2) [wbarocpoyHaTa cTpaTerdss 3a yHpaBJeHHE Ha JIMXBEHHUS PUCK BKJIIOYBA
omnpe/ieJiiHe Ha IeJleBU CTOWHOCTH Ha YYBCTBUTEJNHOCTTA HA NopTdeilsa KbM
HM3MeHEeHUEeTO Ha HUBOTO Ha JINXBEHUTE MPOIEHTH, ChIVIACHO MHBECTULIMOHHUTE I1IeJI1
v nosuThKa Ha QoHAa.

(3) KpatkocpouHaTa cTpaTerusi BKJ/IIOYBA eXeJHEBHO/eXeCeIMHUYHO OlpejesisiHe Ha
YyBCTBUTEJHOCTTA Ha JaJleHa IleHHa KHHUra KbM H3MEHEHHETO Ha HHUBOTO Ha
JINXBEHUTE NMPOLEHTH.

Yn. 13. (1) YopasasaBawoTo /JlpyKecTBO U3MepBa BallyTHUsSI PUCK 3a BCSIKA BaJyTa,
pasJIM4Ha OT JIEB U €BpO, IpUJIarakkyu KpaTKOCPO4YHa U 'bJITOCPOYHA CTPATErUA.

(2) AbarocpoyHaTa cTpaTerus 3a yrnpaJjeHUe Ha BaJyTHHUS PUCK BKJIIOYBAa U3MepBaHe
4ype3 U3IM0JI3BaHe Ha MCTOpUYecKaTa BOJIATU/IHOCT Ha Kypca Ha ChbOTBETHATa BaJyTa
K'bM JIeBa WM €BPOTO CIIPSAMO HeTHATa Ba/lyTHA eKCIO3ULUS.

(3) [U3m. Pemienme Ha CJ ot 06.12.2017r.] KpaTkocpoyHaTa cTpaTerusi 3a
ynpaBJeHUe Ha BaJlyTHUSl pPUCK BKJIOYBA cJjeJeHe Ha eQdeKTUBHOCTTA Ha
npeZna3BaHeTO OT BaJyTeH PUCK ChIVIACHO pasnopeaduTe Ha MeXJyHapOJHUTe
CyetoBoaHu CTaHaapTu B cboTBeTcTBUEe Cc §1, T.8 oT JlombJHUTEHHUTE
pasnopea6u oT 3aKOHA 32 CYETOBO/CTBOTO.

Yn. 14. (1) YnopasiasBaworo /JpyecTBO mNpuJjara KpaTKOCpPOYHA CTpaTerus 3a
ylpaBJeHUe Ha LIEHOBHUA PUCK KaTO M3MepBa U aHaJM3Upa NOJy4YeHUTe pe3ysTaTH
ype3 e[JMH OT NPUJIOKUMHKTE 32 CbOTBETHMS Ia3ap Ha LIeHHU KHWXXA KOJHUYeCTBEHHU
MeTOJMu:

1. UcTopuyecka BOJIaTUJIHOCT, U3MepPEHA Ype3 CTaHAAPTHO OTKJIOHEHHE;

2. B-koedu1eHTa KbM HHAEKCUTE HA CbOTBETHUTE Na3apy;

3. Ilpyu HeBB3MOXKHOCT 3a HpujaraHe Ha Todyka 1. u 2., Y/l wusnosssa
CTaHJAPTHOTO OTKJIOHEHMe Ha U36paHUsA UHJEKC Ha peryJMpaHus nasap, Ha KOUTo ce
T'BPryBaT AaJleHUTEe aKIIUM KaTO 3aMeCTUTeJI IIPH LIJIOCTHUS aHaIM3 Ha nopTdeiauTe.
[lokasaTesinTe M0 Ta3u a/iMHed Ce U3YUCIABAT BEAH'bX B Mecela.

(2) O6bmuaT puck Ha nopTdeilysa ce U3MepBa Ype3 UCTOpUYECKATa BOJIATUIHOCT Ha
lleHaTa Ha /Jifl/IoBeTe/aKIIMUTe, U3MepeHa Ype3 CTaHAapTHO OTKJIOHEHHe.

(3) AparocpoyHaTa cTpaTerus 3a ylpaBJjieHHe Ha LleHOBHS PUCK BKJIIOYBa:

1. OueHkKa Ha NPUJIOKHUMOCTTA U ePEKTUBHOCTTA HA U3MOJI3BAHUTE METOU 3a
VM3MepBaHe Ha LIeHOBUS PUCK;

2. UsroTBsaHe Ha npegioxeHus Ao CbBera Ha JUpeKTOpuTe Ha Y/| npu
YCTAHOBsIBaHe Ha HeOOXOAMMOCT OT IPOMsIHA Ha U3M0JI3BaHHUTE MeTO/ M 33 U3MepBaHe
Ha LIeHOBHUS PHUCK.

Y1.15. PbKOBOAUTENAT HAa 3BEHOTO MO YINpaBJeHUE HA pHUCKA CJAeU eXeJHEBHO
OTpaHUYEHHUSITA HA UHBECTHULMUTE MO Ipynyd GUHAHCOBH HWHCTPYMEHTH OMHCAHU B
npaBusata Ha JI®, KaTo Mo TO3W HAYHMH OCHUTYpsiBa CIa3BaHETO Ha OIlpejeJieHaTa
puckoBa nosuTHka Ha [P mo 4.5, T 2. Bcako mpeMHHaBaHe Ha OrpaHUYEHHUSATA IO
NpeaXoJHOTO U3pedyeHue ce JOKYMeHTHpa OT 3BEHOTO 3a yIpaBJieHUe Ha pUCKa U ce



JOKJaJBa Ha yNpaBUTEeJHUTe OpraHd Ha yOpaBJABALOTO JpYXXeCTBO 3a
npejnpueMaHe Ha KOpUTUpallu JeiCcTBUsI.

V. KPEJJUTEH PUCK H PUCK HA HACPELIITHATA CTPAHA

Yia. 16. KpegureH pucK e 0010 PHUCKBT OT HaMa/siBaHe Ha CTOMHOCTTa Ha
MHBECTUIUSAITA B /JlafieHa lLleHHAa KHWra MNpPU HEeOYaKBaHU CBHOUTUS OT KpeauTeH
XapaKTep, CBbpP3aHU C EMUTEHTHUTE Ha IIeHHU KHUXKA, HAcpelllHaTa CTpaHa o 60pcoBU
M WU3BBHOOPCOBU C/EJKH, KAKTO U HEOYAaKBAaHU CbOUTHUA B JbpPKAaBUTE, B KOUTO Te
W3BBPLIBAT JJEHHOCT.

Y. 17. Y/ pasriexa Tpu OCHOBHU BH/ia KpeJUTEH PUCK:

1. [M3m. Pemenune Ha C/] ot 10.02.2017 r.] KoHTpareHTeH pUCK € PUCKBT OT
HeU3M'bJIHEHHUE Ha 3aJ’b/LKEHUSTA OT HacpelLHaTa CTpaHa o U3BbHOOPCOBU CAEJIKH..

2. CeTb/IMEHT PUCK € PUCKDBT, Bb3HUKBAI, OT Bb3MOXXHOCTTA JOTOBOPHUTE
dboHI0Be Ja He MOJy4yaT HAacpellHU MapyuyHU CpeSicTBa UM GUHAHCOBU UHCTPYMEHTH
OT KOHTpAareHT Ha JaTaTa Ha CeThbJIMEHT, CJleJ, KaTo Te ca U3I'bJHUJIU 33 b/LKEHUATA
N0 JJaIeHU CAEeJIKU KbM TO3U KOHTpareHT. Y/| nu3MepBa TO3U PUCK Ype3 CTOMHOCTTA Ha
BCUYKH HENPUKJIIOYUJIU CAEJIKHU C e[JHa HacpelllHa CTPaHa KaTo NMPOLLEHT OT CTOMHOCTTA
Ha ymnpaBJisiBaHus noptéeits. He ce BKJIIOYBAT CAENKUTE CKJIKYEHU IPH yCJOBHE Ha
ceTbsiMeHT DVP (gocTaBka cpelly ImJialaHe) M Ha nasapd ¢ QYHKIMOHUPAII]
KJIMPUHTOB MEXaHU3bM.

3. UHBeCTULIMOHEH KpeJUTEeH PUCK € PUCKBT OT HaMaJiiBaHe Ha CTOMHOCTTA Ha
MHBECTHULHATA B JajJieHa AbJroBa LieHHAa KHUra MOpaju KpeJUTHO CbOWUTHE MNpHU
eMUTeHTa Ha TO03M HMHCTpyMeHT. KpeauTHO cbOUTHe BKJHOYBA O00dBABaHE B
HeCbCTOSAATENHOCT, HEeIJIAaTeXO0CNOCOOHOCT, CbllleCTBEHA NpPOMAHA B KalUTaJloBaTa
CTPYKTYypa, HaMaJ/IABaHe Ha KpPeAUTHUSA PEUTHHr W Ap. Y/| u3BbplIBa KayeCTBEH U
KOJIMYECTBEH KpeJUTEeH aHaIu3 Ha 6a3aTa Ha:

3.1. PruHaHCOBUTE OTYETH HA EMUTEHTA;

3.2. KanuTasoBaTa CTpyKTypa Ha eMUTEHTa;

3.3. 06e3meyeHHETO HA EMUCHSATA, B CJIyYaHuTe KOTaTO EMUCHUSATA € 06e31eYeHa;

3.4. YrpaBJ/ieHUeTO U penyTanysaTa Ha eMUTEHTA.

Y. 18. J/luMuTHTE 3a CAEJKM U HUBAaTa Ha PHUCK, CBbP3aHU C KPEAUTHUS PUCK, Ce
oZ00psABaT W IpepasrJiexaaT Ha TpuMecedre oT CbBeTa Ha AupeKkTopuTe Ha Y/| mo
npeJiJioKeHUe Ha 3BEHOTO 3a yIpaBJieHUe Ha PUCK.

Yn. 19 (1) YopaBasBalmoOTO [JPYKEeCTBO MNpuJara KpaTKOCPOYHA W [JbJArOCPOYHA
CTpaTervd 3a ynpaBJieHUe Ha KpeAUTHUSA PUCK M pPUCKa Ha HacpeliHaTa CTpaHa.

(2) KpaTkocpouyHaTa cTpaTerdsli 3a ynpaBJjieHHWe Ha KpeJUTHUS PUCK M pUCKA Ha
HacpelljHaTa CTpaHa BKJIKYBa:

1. Tekyma ¥ mnocieaBalia OLiEHKA Ha KpeJUTHUS PUCK Ha [JbJICOBUTE
GUHAHCOBU UHCTPYMeHTU B mopTdeitsia Ha PoHJA upe3 KaueCTBEH U KOJMYECTBEH
aHa/IM3 Ha 6a3aTa Ha GUHAHCOBUTE OTYETH HA EMUTEHTA, 06e3MIeYeHHeTO Ha eMHUCHSAT],
yIpaBJeHUETO U penyTalusiTa Ha eMUTEHTA WM U3M0JI3BaHE Ha MNPUCHAEHUS MY
BBHIIIEH KPeIUTEH PEUTHHT 3a 1eJINTE Ha OlleHKaTa.

2. [A3m. Pemnenue Ha C/] ot 10.02.2017 r.] Tekyia v nocjejBalia olleHKa Ha
KpeJIUTHUS PUCK Ha HacpellHaTa CTpaHa MO0 W3BBbHOOPCOBU CJEJKH IOCPEACTBOM



KaueCTBEH M KOJIMYEeCTBEH aHaJIu3 Ha 6asaTa Ha QUHAHCOBUTE OTYETH Ha
KOHTpareHTUTe 10 U3BBbHOOPCOBU CJEJIKH, YINpPaBJIEHUETO U penyTanusTa Ha
CbOTBETHHSI KOHTPAreHT WJIM HW3M0JI3BaHe Ha NPUCHJEHHUS My BBHIIEH KpeJUTEH
pPEUTHUHT;

3. IlpociessiBaHe CTOMHOCTTA M 4YecTOoTaTa Ha HENPHUKJIOYUINTE CIEJKH C
JlaJleH KOHTPareHT;

4. ExxelHEeBEH KOHTPOJI CHAa3BaHETO HA 3aKOHOBUTE U NPUETHUTE BbTPELIHU
JINMUTH 3a KOHLIEHTPALUs KbM KpeJJUTeH PUCK;

5. [locTossHHO HAGJ/IO/IEHHE HA Pa3BUTHETO U B3aMMOBPB3KUTE MEX/Y Ma3apuTe
U UKOHOMHKATa, KOeTO yJieCHABAa WJeHTUQUIMPaHeTO Ha NMOTEeHLUaJHU PUCKOBE OT
KOHILIeHTpPAaLlMM Ha KpeJuTeH PUCK (KaKTO Ha HMBO Ipyna, Taka M Ha CaMOCTOSITe/JHa
0CHOBa) ¥ GaKTOpPHUTE, KOUTO 'k NMPeU3BUKBAT.

(3) AbarocpoyHaTa cTpaTerwsi 3a ynpaBJeHHEe Ha KpeJAUTHHUSI PUCK M PUCKA Ha
HacpellHaTa CTpaHa BKJIIOYBa:

1. U3rpakziaHe Ha aJleKBaTHU CUCTEMHU 3a yIpaBJjeHrWe Ha UHPOPMALUATA, KOUTO
Jla TO3BOJISIBAaT WJEHTUOULMpPAHE HAa KOHLEHTpALMU Ha KpeAUTEH PUCK U PHUCK Ha
HacpelHaTa CTPaHa;

2. OnpegensiHe HAa BBTPELIHU JMMHUTH 32 KOHLIEHTpPALMs HAa KPeJUTEH PUCK, B
ChbOTBETCTBHE C MHBECTUI[MOHHUTE IIeJIM U MOJUTHUKA Ha PoHJA, TpU HEOGXOAUMOCT U
10 MpelieHKa Ha 3BeHOTO 10 YpaBJieHHe Ha pUCKa.

3. llpectpykTypupaHe Ha noptdeitia Ha PoHjla B ciiyyanTe Ha yCTAHOBEH PUCK
OT BJIOLIABaHE MJIATEXKOCIOCOGHOCTTA HA J]aJIeH EMUTEHT WM KOHTPAreHT WM rpyna
E€MUTEHTH WJIM KOHTPAreHTH, YCTAaHOBEeHA NpeKOMEepHa KOHIEHTpauus Ha KpeJUTEH
puck u ap. [loptdehabT Ha PoHAA ce MPeCTPYKTypHUpa MO NpefJioKeHrne Ha 3BEHOTO 34
YnpaBJ/ieHWe Ha pUCKa, CbIJIacyBaHO C HanpasJieHue ,[lopTdoaro MEHUPKMBHT .

VI. ONEPALJHOHEH PHCK

Y. 20. (1) OnepaniioHHHUTE PUCKOBE MOTaT Jia 6'bAaT:

a. BpTpemHu - cBbp3aHu € opraHu3alMsATa Ha paboTraTa Ha YHpaBJsiBallOTO
Jpy»ecTBo BbB Bp'b3Ka C ynpaBjieHueTo Ha PoHJa.

6. BBHIIHM - CBBbp3aHW C MaKpPOMKOHOMHYECKH, MOJUTHYECKH U JpYyru
dakTOpH, KOUTO OKas3BaT U/WJM MoOraT Ja OKakaT BJIMSIHHE BBbpXy JeUHOCTTa Ha
YnpasisBawwoTo JpyKecTBo BbB Bpb3Ka € ynpaBaeHueTo Ha PoHAa.

(2) BbTpeliHUTe onepaliOHHU PUCKOBE Ce ChCTOSAT 6€e3 /1a ce orpaHU4aBarT Jjo:
a. PuckoBe cBbp3aHu c nepcoHala;
6. TexHOJIOTMYEH PHUCK.

(3) BbHIIHUTE ONepanMOHHU PUCKOBE Ce ChCTOAT 6€3 Jla ce orpaHUYaBar Jo:
a. Puck Ha oGKpbKaBaliaTa cpesia;
6. Puck oT pusnyecko BMeIaTescTBO.

Y. 21. (1) OueHkaTa Ha onlepalMOHHUTE PUCKOBE CBbP3aHU C AelHOoCTTa Ha PoHpa ce
M3BBbpIIBa OT 3BEHOTO N0 yIpaBJieHWe Ha PUCKa.

(2) Cayxutenute, paboTeuid B YnpajasBamoTo /JpyXKecTBO O0OKa3BaT II'bJHO
CbJlefiCTBYe Ha 3BEHOTO 10 yIpaBJieHue Ha pUCKa.



(3) PuckoBete, cBbp3aHu ¢ AeldHOocTTa Ha PoHAA, ce OLleHABAT C efHAa OT CJEeJHUTE
OLIeHKH:

1. Hucek - KoraTo BCHMYKHM PHUCKOBE Ca NMOKPUTHU C aZleKBaTHHU KOHTPOJIHU
npoueAypyd C BUCOKAa e(QeKTMBHOCT M JIMICBAT WJM Ca Ha/Mlle He3HAayWTeJHU
OTKJIOHEHHUS;

2. CpemeH - KOrato BCHYKH PHCKOBE Ca TMOKPUTH B HM3BECTHA CTENEH C
KOHTPOJIHU NIPOLeAYPH C HEA0CTATb4HA ePEKTUBHOCT;

3. Bucok - KoraTo He BCMYKHM PUCKOBe Ca NOKPUTHU C KOHTPOJIHU NpoLeAypH
U/WIM TpoleJypUTe Ha IpeJiBapUTeJHUS KOHTPOJ JIMICBAT WU He JeHCcTBaT
eDeKTHUBHO, B pe3yJ/ITaT Ha KOETO € HapylleHO CIa3BaHETO Ha MPUHLHUIUTE 3a 106pO
yInpaBJieHUe U TPO3PaYHOCT.

Y. 22. (1) PuckoBe CBbp3aHH C llepcOHaJIa, TOBA Ca PUCKOBETE OT 3ary6H, CBbP3aHH C
BB3MOXKHOCTTA OT TCpelIKH, HeJA0OpOHAMEPEHOCT, HeAOoCTaTh4yHAa KBaJIUUKALMSA,
HeO6JIaronpUsATHU U3MEHEHUS B TPYAOBOTO 3aKOHOAATEJICTBO.

(2) MeToau 3a ynipaBJjieHHe Ha PUCKOBETe CBbP3aHU C [lepcoHasa:

- flcHo neduHUpaHe Ha BBTPEIIHU MPABUJIA OTHOCHO MpaBaTa M 33 Ib/PKEHUATA
Ha CJIYKUTEJIUTE;
- flcHOo peduHMpaHU BBTPENIHU MpaBUJA 3a AOCTBI A0 MHPOPMAUOHHHUTE
CHUCTEMHU U 633U JAHHU Ha YIPaBJsBaL[0TO J[pyKecTBo;

- Perynisspau o6y4yeHus Ha mepcoHasia o TeMH CBbP3aHHU C:

- ®uHaHCOBa TeopUs U IPAKTUKA;

- YOpaBJ/ieHUE Ha PUCKa;

- HopmaTuBHaTa 6a3a MMaly oTHOLIeHHUE K'bM JleliHocTTa Ha PoHAa;

- UHpopManMoHHU TEXHOJIOTHH U CUTYPHOCT;

- Jipyra.
- PerynsapHu cpemy Mex 1y oTAe/IHUTe 3BEHA Ha YnipaBjsBaoTo /Jpy»ecTBo 3a
00MsiHa Ha OMNMWT, BIIeYATJEHUS U MPENOPbKH, 110 OTHOIIEHHE HA U3TOYHUIUTE
Ha PUCK U T'hpCEeHe Ha pellleHUs 3a YIIPaBJeHUeTO U MUHUMHU3UPAHETO UM;
- Exxeroinu cbbece/iBaHus U OLleHKA Ha EPCOHANa;
- logabp:kaHe HAa OTBOPEHH, OTKPUTHU KOMYHHUKALIMU MEXAY PA3IMYHUTE 3BEHA
B YnpaBsigBawoTo JpyxecTBo.

Y. 23. (1) TexHoI0TMYEH PUCK, TOBA Ca PUCKOBETE CBBbP3aHU CbhC 3aryOH, 06yCI0BEHU
OT HEeCbBBPIIEHCTBOTO HAa W3MO0J3BAaHUTE TEXHOJOTUM - HeaZeKBaTHOCT Ha
NpOBeXAaHUTe Ollepalyuy, JIMICAa Ha NPeLU3HOCT Ha MeTOoJUTe Ha 06paboTka Ha
JlAaHHUTe, HUCKO KaueCTBO Ha U3M0JI3BaHUTE JaHHU.

(2) MeToau 3a ynpaBJ/ieHUETO HA TEXHOJIOTUYHUTE PUCKOBE:
- ApxvBHpaHe Ha MHPOPMALMOHHATA cCUcTeMa U 6a3aTa AaHHU Ha PoH/1a, KAKTO
Y CbXpaHeHMe Ha Te3U apxXUBH IIpU Cclla3BaHe Ha IPUHIMIIA 33 pa3/e/eHoCT;
- Ilpouesypa 3a  Bb3CTAaHOBSIBaHe Ha  paboTOCHOCOGHOCTTA  Ha
nHbopManroHHaTa cucteMa Ha PoHAa;
- OpraHusayguMss W yhOpaBjJeHHe Ha JOCTbIa Ha M[NOTPEOUTESUTE [0
MHpopMaLMOHHaTa cucTeMa Ha PoHAa;
- lebuHupaHe Ha pa3/IMYHU KJacoBe HHPOpMaLus, cCbXpaHsBaHa B Y/|
- Jedbvunupane Ha HMBA Ha JOCT'BII HAa CJAYKUTEJIUTE Ha YNPaBJsiBaIOTO
JpyecTBo criopes, JJI'b>XHOCTHATa UM XapaKTepUCTUKa.

Yn. 24. (1) Puck Ha oOKpBKaBallaTa Cpeja, TOBA Ca PHUCKOBETE CBBP3aHU C
BB3MOXKHUTE 3aryOH, CBbpP3aHU C U3MeHeHHUs B cpejaTa OT HepHHAHCOB XapaKTep, B



KOATO oIlepHrpa CDOH,Z[a - KBMEHEeHHA B 3aKOHOA4aTeJICTBOTO, ITIOJIMTHYE€CKHN U3MEHEHHA,
HN3MEHEeHHUA B JaH'bYHATa CUCTEeMaA.

(2) MeToau 3a ynpaBJieHUE HAa PUCKOBETE CBbP3aHHU C 00KpbKaBallaTa cpe/ia:
- MogabpikaHe Ha akTyaJiHa 0a3a JaHHW C HOpPMAaTHBHATa perJiaMeHTallus,
MMallla OTHOIIeHHe KbM JelHocTTa Ha PoHaa;
- W3noJsi3BaHe HA BBHIIHU KOHCYJITAaHTH U HPUJUYECKU KAHTOPH B CJIydad Ha
HeoOXOJMMOCT 3a UMILJIEMEHTHpPaHe Ha HOPMAaTHBHUTE WU3WCKBAHHS CIPSIMO
JeHHOCTTa Ha YmnpasjsaBamoTo /pyKecTBO BbB Bpb3Ka C yIpaBJeHHETO Ha
®doHpaa;
- B3zemMaHe Ha aKTHUBHO y4YacTHe B NYyGJUYHHUTE OGCHXKAAHUS MO OTHOLIEHHE
IJIaHUpPaHH NPOMEeHH B HOpPMaTHBHATa ypezaba, Kacaella JeHHOCTTa Ha
YnpasasBaioTo JpyecTBo BbB Bp'b3Ka ¢ ynpasJyeHneTo Ha PoHja.

Y. 25. (1) Puck ot pusnyecko BMeLIATEJCTBO — TOBA Ca PUCKOBETE aCOLUMPAHU ChC
3ary6u, B CJIe/ICTBMe Ha HENoCpeJCTBEHO $pU3WYeCKO BMeIlaTeJCTBO B JeHHOCTTa Ha
®oHpa - rpabex, TEPOPUCTUYEH aKT, HENTO3BOJIEHO NPOHMKBaHe B MHPOPMALMOHHATA
cucteMa Ha PoHJa wiM YnpasJsiBaioTo Jpy»ecTBo.

(2) MeTozu 3a ynpaBJieHUe Ha pycKa OT pU3U4YeCcKo BMellaTeCTBO:
- CxJsirouBaHe Ha JOTOBOp C OXpaHUTesHa puUpMa 3a OChllecTBsIBaHe Ha 24-
4acoB HabJ/l0JeHMe W KOHTPOJ Ha IMOMEeLleHUsTa B KOWTO Ce HaMupaT
TEXHOJIOTUYHUTE CpeJCTBa W apXWBHUTe Ha YNpaBJ/ABaLOTO [py:KecTBO BbB
Bp'b3Ka C ylipaBJjieHueTo Ha PoHAa;
- [I[podunakTka Ha pery/sipHa 6a3a Ha BbBeJleHUTe CUCTEMHU 3a HAOJ/II0jeHue U
KOHTPOJ;
- PaspaboTBaHe Ha npoueaypa 3a eBaKyalys Ha CJAYKUTeJUTe B CJHydauTe Ha
HenocpeACcTBeHO GU3UYECKO BMELIATEeJCTBO B JeHHOCTTa Ha YNpaBJ/sABaLlOTO
Jpy»ecTBo BbB Bp'b3Ka C ynpaByeHueTo Ha PoH/Aa;
- [Iponenypa 3a fok1agBaHe HA UHIULEHTH.

Yn. 26. (1) Yopasaspaworo /JlpyKecTBO mIpuJjara KpaTKOCPOYHA M JABJCOCPOYHA
CTpaTerysi 3a ynpaBJjeHHe Ha ONepalMOHHUSI PUCK, CBbP3aH C OCbHIIECTBSIBAHETO Ha
nerHocTTa Ha PoHpa.

(2) AbarocpovyHaTa CTpaTerus NpeABMWXAA CJAeJHUTE MPUHIMIKA IPU Pa3BUTHETO Ha
yIpaBJIEHUETO Ha ONEPANIMOHHUS PHUCK:

1. HpeHTudunupaHe Ha OCHOBHHUTE PHUCKOBU HAEHTUPUKATOPU U
npeacTaBsHeTo UM npeJ CbBeTa Ha AUpeKTopuTe Ha Y/,

2. Cp3/laBaHe Ha KapTa Ha NPOIECUTE B APYKECTBOTO, KAKTO M NpaBHJA 3a
pasnpe/ie/leHUETO Ha 3aJlauvTe U OTTOBOPHOCTHUTE Ha 3BeHaTa IpPU BCEKU €JUH OT
MpolLecuTe.

3. 3MepBaHe CTaTUCTUYECKH HA TOYKHTE, B KOUTO Ca KOHI[EHTPUPAHU HaH-
MHOTO ChOUTHS.

4. YCBbBBpIIEHCTBAaHE Ha OpraHU3alMATa, Ch3JABAaKW $SICHU NpaBWIA H
MHCTPYKIMH 32 BCEKH €JIUH OT MPOILECUTE.

5. M3roTBsiHe Ha cTpaTerwsi 3a peAyluHpaHe Ha PHCKa, Ype3 CK/IOYBaHEe Ha
3aCTPaAXOBKH U JIPYT'Y MeXaHU3MHU 32 MPEXBBPJITHE HA PUCKA.

6. M3roTBsiHETO Ha MpaBuJa 3a CbTpyAHUYecTBO ¢ OTAesa 3a BbhTpenieH oauT
Ha Y/.

7. OnpenesisiHe Ha CJAYKHUTEJHUTE, KOUTO Ille Ca OTTOBOPHH 3a CJeJieHe Ha
npoliecuTe, IpOTHUYalY B 3BeHaTa Ha Y/, cBbp3aHu c JieiiHocTTa Ha PoH/a.



(3) KpaTtkocpouHa cTpaTerus 3a ynpaBJjeHHEeTO Ha ONepallMOHHUS PUCK:

1. OcHOBHATa IleJ1 Ha KPaTKOCPOYHATa CTpaTerus e omnpejie/issHe Ha HACOKUTE,
KOUTO TpsbBa Ja OBAAT CJje[BaHU 3a HUAeHTUDUIMpPAHE, OIleHKa, HaOJI0/eHue,
KOHTpPOJI U HaMaJIiBaHe Ha ONepalMOHHUS PUCK, CBbp3aH Cc JedHocTuTe Ha PoHAa,
KaKTo W OIpejie/IsHe HAa OpraHu3allMoOHHaTa CTpyKTypa B Y/, 3aeTa cbC Cb3/1aBaHETO U
NPAKTHYECKOTO MpUJIaraHe HA CUCTeMaTa 3a yIpaBJieHHe HA OTlepallMOHHUS PUCK.

2. UpenTuduunpaHe Ha oNepaiMOHHUS PUCK - 32 OTKPHUBAHE U pa3rpaHUYaBaHe
Ha ONEepanuOHHUS PUCK OT APYrUTe BUA0BE PUCK, Y/ M3nos3Ba nogpobeH aHaIM3 Ha
OGH3HEeC MPOIEeCUTe B JIPYKECTBOTO, KAKTO U BBHTPELIHO 3a BCSIKO 3BEHO U3CJE/|BaHE,
KOETO TMpeJiCTaB/sBa JeWHOCT MO0 yCTaHOBsIBaHe Ha akTH, CcrnoMaram 3a
pa3sKpUBaHeTO, ONpeJeJSHETO U JIOKAJU3UPAHETO HA U3TOYHULIUTE U KOHLEHTpPALUsA
Ha olepanyMoHeH PUCK B jAelHocTTa Ha PoHja. Jonmycka ce ompefesieHU (MajJKo Ha
6poil) puckoBe Ja He ObAaT npociedeHu (HeugeHTuduuupanu). [lopagu Tasu
NpUYMHA BbB BCSIKO 3BEHO € BbBeJeHa npouegypara no Puck u Koutposa Camo-oneHka,
elHa OT LeJUTe Ha KOATO € Ja Ce MoJ00pH CBOEBPEMEHHOTO YCTAHOBSBaHE Ha
HeuJleHTUPULUPAHUTE PUCKOBE.

2.1 C yen mo-TOYHO pasmpefiesisiHe Ha ONEPAllMOHHUTE CbOWUTHSA MO PHUCKOBU
KJIacOBe B 3aBUCUMOCT OT MMbPBONPUYMHATA 32 TAXHOTO Bb3HHWKBaAHE, B IEHHOCTTA Ha
®oHpa ca uAeHTUPUIMPAHU KATO TOTEHIIMAJHU YeTHPU OCHOBHU PUCKOBU KaTETOPUU:

2.1.1 PuckoBe CcBBbp3aHM C TIepcoHan - Hanpumep:  TpelIKy,
He/I06pOHAMEPEHOCT, HeZIOCTATbYHA KBaTUpUKaLHUS.

2.1.2 TexHoJsiorW4eH pUCK - Hanpumep: HeaJleKBaTHOCT Ha NPOBEXAAHUTE
omepanuy, JUIca Ha NPeLU3HOCT Ha MeTOoAWTe Ha 06paboTKa Ha AAHHUTE, HUCKO
KayeCcTBO Ha U3N0JI3BaHUTE JaHHHU.

2.1.3 Puck Ha oOKpbKaBaulata cpeia Hanpumep: U3MeHeHUs B
3aKOHOJATEJICTBOTO, HOJTUTHYECKU U3MEHEHHUS], ©3MEHEHUs B JaH'bYHATa CUCTEMaA.

2.1.4 Puck ot ¢pu3uvecko BMemaTeJcTBO — Hanpumep: rpabex, TePOPUCTUYEH
aKT, HEMO3BOJIEHO NMPOHUKBaHe B MHPOpMalMOHHATA CUCTEMa, NPUPOJHU OeJCTBUS,
noxap.

2.2 busHec npoliec - EfHa UM HAKOJIKO CBbpP3aHU OMEX/1y CU MpPOoLeAypH UIn
omepanuy, KOUTO CbBMECTHO peaju3dpaT oOnpejeseHa Ou3Hec 3ajjadya U
peaji3upaHeTO UM BOJHU [0 KOHKpPeTHHU pe3yaTaTu. C orye NOCTUTaHETO Ha MO-TOYHHU
pe3y/aTaTh MpU OLeHKaTa Ha ONEePALMOHHUS PHUCK ca UAEHTUQULHpAHU CIAeJHUTE
OCHOBHHU GU3HEC NPOLeCH:

2.2.1 YupaBsieHue Ha nopTdeiin

2.2.2 KoopiuHauusi ¥ KOMyHUKal U

2.2.3 OpraHusanus 1 ynpaJjeHHe Ha MPOJAXKOUTe U 06CayKBaHe HA KJIMEHTH

2.2.4 YnpaBJieHHe Ha pUCKa

2.2.5 BbTpelieH KOHTPOJ

2.2.6 lucTpubyuus Ha AsJI0Be Ha IOTOBOPHU PpOH/0BE

2.2.7 C4eTOBO/ICTBO Ha AOTOBOPHU POH/I0BE

2.2.8 CyeToBoACcTBO Ha Y/

2.2.9 JlorucTtuka

2.2.10 YnpaBsieHre HAa YOBELIKUTE pecypcu

2.2.11 Ynpassenue Ha Y/

2.2.12 Tlpouec Ha peryJaTUBHO M BBTPEIIHOTPYIOBO OTYMTAHE, YIIpaBJeHCKa
nHbOopManus

2.2.13 Ouenka Ha HCA

3. OI_[eHKa Ha PpHCKOBETE - 4Ype3 CbIOCTABAHETO HaA I/I,ZLEHTI/I(l)I/IL[I/IpaHI/ITe
PHUCKOBE Cpely Ou3HeC npouecuTe B €Ha IJIOCKOCT C€ OTYUTA U BJIUAHHETO UM BBPXY
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BCeKM BHUJ ocbllecTBABaHa AedHocT B Y/I. Taka ce ompegess UM Taka HapedeHarTa
PUCKOBa 30Ha, KOSITO e MpeceyHaTa TOYKa Ha pPUCKAa C KOHKpeTHarTa JAeHHocT. Tam e
CbCpPEelOTOYEH OllepaljMOHHUSI PUCK, KOWTO Hall - 4yeCcTO MOJJIeXHU Ha KOJMYeCTBEHO
u3MepBaHe. PUCKBT ce oLleHABA OT IJlejHA TOYKA HA XapaKTepPUCTUKUTE - 4eCTOTa Ha
BBb3HUKBAaHE U CTelleH Ha Bb3JelCcTBHe. PbKOBOAUTENAT HA 3BE€HO ,YNIpaBJeHHe Ha
pucka” cbelcTBa Ha PbKOBOAUTEUTE OT pa3IMYHUTE HalpaBJeHUs U 3BeHa, KaTo UM
OKa3Ba MeToJMYecKa IOMOL B [IpolLieca Ha oNpeJesisiHe Ha PUCKOBUTE 30HMU.

4. Ha6usrosieHMe Ha PHUCKOBETE - BCHYKH ONEPAMOHHU ChOUTUSA, KOUTO HOCAT
epeKkTHBHaA 3ary6a, KaKTO M TaKHBa C MOTeHI[Ma/HA TakKaBa, HaJBuIlaBama 500 JB.
cleliBa Jla ce JOKJaJ[BAT HAa 3BEHO MO ,YOpaBJjeHUsI Ha puCKA” OT CbOTBETHUTE
PBKOBOAMTEJIN Ha HAaNlPaBJIEHHUs ¥ 3B€HA U /Ia Ce peTrMCTPUpaT B 6a3aTa JaHHH.

5. YnpaBienue/PeaynupaHe Ha pucka — CTpaTerdsTa BK/IOYBA IPUJIAaraHeTo Ha
MpaBUJIa yPeXX/Jallly OpraHU3alMOHHATa CTPYKTYpPa U HUBATA HA OTTOBOPHOCT, KAaKTO U
NOJIMTHUKHU 10 yIpaBJieHHe Ha PUCKOBETe, KOHKPETU3UPAHU BBHB BbTPEIIHUTEe 3a Y/
nokyMeHTH - [IpaBusa 3a ynpaBjeHue Ha pucka Ha Y/"Tekcum AceT MeHUIKMBHT’
EA/l u ,JIpaBunnuka Ha Y/I"Tekcum AceT MeHUDKMBHT ” EA/L.

PbKoBOAUTE/IMTE HA HaNpaBJeHUS M 3BeHA C IOMoLTa Ha 3BEHOTO IO
YnpaBJ/ieHHe Ha pUCKa MOTAaT /Jla U3BBPIIBAT M0-33bJI60YEHH aHAJIU3U HA PUCKOBUTE
dakTopH, KaKTO U A ONpeAesisaT HOBU METOJH 3a yIpaBJieHUETO/pelylUPAHETO UM,
KOWTO He MPOTHUBOPeYaT Ha BbTPEIIHUTe MpaBusa Ha Y /1.

VII. IUKBU/IEH PHCK

Y1 27. (1) [u3m. - Pemenue Ha C/, ot 18.01.2023 r.] YnpaBsisiBaloTo APY>XECTBO
aHa/JIM3Upa JMKBUJHHUS PUCK Ha 6a3a UCTOPUYECKHU JAHHM 3a BXOJASLIM U U3XOJSIIU
Napu4YHU TOTOLH, CBBP3aHU C JelHocTTa Ha PoHAA. AHAMU3BT MO NPEAXOLHOTO
u3pedyeHue CJeJBa Ja OTYUTA M pe3yJTaTUTe OT NMPOBEXJAHUTEe CTpeCc TecTOBEe Ha
JIMKBUAHOCTTA HAa PoHa.

(2) AHanu3bT N0 aj. 1 ciay»uy 3a onpefesisiHe HA MUHUMAaJIHUS TIpar OT Napyu U NapyUiHU
eKBUBaJIeHTHU B nopTdeitia Ha PoHJa.

(3) QoHABT e ATBXKEH Aa UHBECTHPA B JIMKBUJHU NPEXBBbPJIsEeMU LeHHU KHIKA U
JAPyTH JIMKBUJHU (UHAHCOBU aKTHBH, KaKTO U Jla MOAAbpKAa TaKaBa CTPYKTypa Ha
aKTUBUTE W MACHUBUTE, KOATO Ja My I03BOJISBA Jla M3I'bJHSBA BbB BCEKM MOMEHT
3a/'b/DKEHUSTA CU 110 0OPATHOTO U3KYINyBaHe Ha JislJIOBETe.

(4) [U3M. Pemienue Ha C/J ot 22.06.2012 r., u3m. Pemenue Ha C/ ot 10.02.2017 r,,
u3M. - Pemienne Ha C/l ot 18.01.2023 r.] YmpaBiasiBaloTo JpYy:KECTBO MNpuJara
NOAXOAALM NpoLeypU U NOJUTHUKH 3a yIIpaBJeHHe Ha JUMKBUJHUA puck Ha PoHAa, C
1leJ1 OCUT'ypsiBaHe Ha Cla3BaHETO Ha M3ucKBaHusATa no 4. 21 ot 3AKUCAIIKH.

(5) [HogBa - Pemienue Ha C/l ot 22.06.2012 r., u3M. - Pemenue Ha C/] ot 18.01.2023
r.] U3pbpiiBa He-MaJKO OT BeJHBX TFOJUIIHO CTPeC TeCcT Ha JMKBUAHOcTTa Ha J®.
YecToTaTa Ha U3BbpIIBAaHe Ha CTpeC TeCT Ha JIMKBUAHOCTTA Ce CbobOpasdaBa C
dakTopuTe MOCOYEeHM B MOJUTHUKATa 3a IpPOBeXJaHe Ha CTpeCc TeCcTOBe Ha
JIMKBUJHOCTTA Ha yNpaB/sBaHUTe OT YNpaBJsBallloTO JpYy»KeCTBO, JOCOBOPHHU
don0BE.
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(6) [HoBa - Pemienue Ha C/l ot 10.02.2017 r., u3M. - Pemenue Ha C/] ot 18.01.2023
r.] B cpok ot 30 jgHM cieJi NpUK/IIOYBAHE HA IMPOBEJEHUTE CTpec-TECTOBe Ha
JIMKBUJHOCTTA YINPaBJISBalLOTO APYKECTBO yBeJOMsIBa 3aMeCTHHUK-IpeJcejaTesis 3a
pe3y/JTaTATe OT Hero, KakTO M 3a IpeAlpUeTHUTe J[AeHWCTBUA 3a NpoMsAHA Ha
npoLeAypUTe U MOJUTUKUTE 110 4JI. 4, aKO TaKHWBa ca HEOOX0JUMH.

(7) [HoBa - Pemienue Ha C/] ot 22.06.2012 r, npegumHa aji. 6 - PemeHue Ha C/] ot
10.02.2017 r., u3M. - PemieHue Ha C/| ot 18.01.2023 r.] YnpaB/sBaIoTo JpyKeCTBO
ylnpaBJisiBa JUKBUAHUA pUCK Ha POHZA MO HAaUYMH, KOUTO CbOTBETCTBA Ha NOJHUTHUKATa
3a o6paTHO HW3KynyBaHe, mnpaBujata Ha QPonja, [IpaBusaTa 3a moAabpKaHe W
yhpaBJieHUue Ha JIMKBUJHOCTTA KakTO W Ha [losiMTHMKaTa 3a NMpoOBexJaHe Ha CTpPec
TEeCTOBe Ha JUKBUAHOCTTA. B IlpaBusata 3a mnojabpaHe UM yIOpaBJeHHE Ha
JIMKBUJITHOCTTA Ce N0COYBAT NPUHIMIIUTE U METOAWTE Ha yIpaBJieHHUe, KAKTO U MpaBaTa
" 3a’b/DKEHHATA Ha JIMLATA, OTTOBOPHH 3a YIIPABJI€HUETO, OTYETHOCTTA U BbTPEIIHHUA
KOHTPOJI BbPXY JIUKBUAHOCTTA.

VIII. PHCK OT KOHLIEHTPALIUA

Y. 28. (1) YnpasasBaioTto Jpy>xecTBo He MOXe JjJa UHBECTHPA IoBeye OT 5 Ha CTO OT
akTuBUTe HAa POHJA B IpexBbpPJ/sAeMHU LleHHU KHUKa UM B UHCTPYMEHTH Ha NapuyHUA
nasap, U3iaZleH! OT eJJHO JIULe.

(2) YnpasasBawoTto [pyXecTBO He MOXe JAa UHBecTHpa noBedye oT 20 Ha CTO OT
akTuBUTe Ha POHJIa B'BB BJIOTOBE B €/1HO JiMlLe 1o 4. 38, an. 1, T. 6 ot 3AIKUC/AIIKHU

(3) PuckoBara ekcno3uuuss Ha QPoHZAa KbM HacpeljHaTa CTpaHa MO CAejKa C
M3BBbHOOPCOBO TBHPIYyBaHU JEepPUBAaTHBHU (UHAHCOBM HUHCTPYMEHTH, He MOXe /[ia
Ha/IBULIaBa HUTO €/UH OT CJeJHUTE pParoBe

1. 10 Ha CTO OT aKTHUBUTE, KOraTO HACpelHaTa CTpaHa € KpeJJUTHA UHCTUTYLUS
no 4. 38, an. 1, T. 6 ot 3IKUCAIKH nnu

2.5 Ha cTO OT aKTHUBUTE - B OCTaHAJIUTE CAy4Yau

(4) YupasasBawoTo [JpyxecTBo Moxe Ja MHBecTHpa Ao 10 Ha cTO OT aKTHBHUTE Ha
@®oHpa B NpexBbpJsEMH LIEHHU KHW)XKA WJM B UHCTPYMEHTH Ha MapU4YHHUs Masap,
U3JlaJleHd OT e[lHO JIMIle, IPU yCJI0BHe 4e 00llaTa CTOMHOCT Ha Te3W WUHBECTULIMHU B
JINLATA, BbB BCAKO OT KOUTO POHABT UHBECTUPA [1I0BeYe OT 5 Ha CTO OT CBOUTE aKTHUBU
He HazaBuiuasa 40 Ha cTo oT akTuBUTEe Ha PoHa. OrpaHUYEHUETO M0 U3PEYEHHE IbPBO
He Ce Ipujara OTHOCHO BJIOTOBETE B KpeAUTHM HHCTUTYLHH, BBPXY KOUTO Cce
OCBLIeCTBSIBA MNpyJeHliMajeH HajA30p, KaKTO U KbM CJeJIKUTe C H3BBHOOPCOBO
T'bpPryBaHU JepUBAaTUBHU GUHAHCOBU UHCTPYMEHTH C T€3U UHCTUTYLUU.

(5) [M3Mm. - Pemienue Ha C/l ot 28.02.2023 r.] He3aBUCHMO OT OrpaHUYEHUSTA 110 aJl.
1 - 3, ®oHjia He MOXe J]Ja KOMOUHUPA UHBECTUIIMUTE B MPEXBBbPJSEMH IIEHHU KHUXa
WM MHCTPYMEHTH Ha MapUYHUSA Nasap, U3JaZileHH OT eJHO JIMIle, BJOTrOBeTe IPU TOBA
JINIE, KAKTO U €KCIO3UNUATA K'bM ChIIOTO JIMIe, Bb3HUKHAJIA B PE3yJITAT Ha CAEJKH C
H3BBHOOPCOBO ThPIryBaHU JIePUBAaTUBHU PUHAHCOBU UHCTPYMEHTH, KOTATO B pe3yJITAT
Ha TOBa KOMOUHHpaHe 0061[aTa CTOMHOCT Ha Te3W UHBECTUIMH Iile HaJBUIIK 20 Ha CTO
oT akTuBUTe Ha QoHJa.

(6) YnpaBasBamoTo /lpy>kecTBO MOXe Jla MHBECTHpa /0 35 Ha CTO OT aKTUBUTE Ha
®oHJa B IpexBbpJisieMU LIeHHU KHMXKAa U UHCTPYMEHTH Ha NapU4HUs Masap, U3LafleH!
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OT eJJHO JIMlLie, aKO [JeHHUTe KHMXKa U MHCTPYMEHTUTe Ha NIapU4YHUA [1asap ca u3fajleHu
WM rapaHTUpaHu oOT Peny6suka bbiarapusi, oT Jpyra Jbp)aBa uJeHKa Ha
EBpomneiickusi Cbl03, OT TEXHU PErMOHAJHU WJU MECTHU OpraHY, , OT TpeTa J’bpKaBa
WJIY OT Ny6JIMYHA MeX/yHapo/iHa OpraHM3alLys, B KOSTO YJeHyBa MOHe e/lHa JAbpKaBa
YJIeHKa.

(7) [HoBa - Pemienue Ha C/| ot 28.02.2023 r.] YupasisBaioTo IPYyKECTBO MOXKE J1a
MHBECTUPA /10 25 Ha CTO OT aKTUBUTE OT akTUBUTE HA DOH/A B MOKPUTH OOJIUTALIUU.
OOmata CTOMHOCT Ha WHBECTULHUUTE [0 U3PEYCHUE MBbPBO, HAIXBBPISAILIN
OTpaHHYEHUETO MO all. 1 3a eKCHO3UIMKU KbM €IMH €MUTEHT, He MOXE J1a HaJXBbPJIs
80 Ha cto ot akTuBuTe Ha DoOHA.

(8) [Mpeagumua an. 7, u3m. - Pemennie Ha CJl ot 28.02.2023 r.] [IpexBbpasemMmuTe
[[eHHU KHWKA U MHCTPYMEHTUTE Ha MapUYHHUS Tas3ap Mo aja. 6 U aj. 7 He ce B3eMaT
npeJiBY/I 32 LleJIMTE Ha OTPAaHUYEHUETO 110 aJl. 4.

(9) [MIpeaumHa aa. 8, uam. - Pemenne Ha C/l ot 28.02.2023 r.] UHBeCTUIIMOHHHUTE
orpaHUYeHUs 1o as. 1 - 7 He Morart Jia 6'bJJaT KOMGHUHUPAHH, KOraTo B pe3yJITaT Ha TOBA
KOMO6HHHMpaHe 00liaTa CTOMHOCT Ha MHBECTUIMUTE B MPEXBBPJISEMHU IEHHH KHIKA
WJIK UHCTPYMEHTH Ha MapU4YHUSA Ma3ap, U3/JjaJieH! OT eJHO JIMlile, BJOTOBETE MPU TOBA
JIUIIE, KAKTO U €KCIO3ULUATA KbM CBUIOTO JIUIE, Bb3HUKHAa/IA B PE3YJITAT Ha CJEJKH C
JlepUBAaTUBHU GUHAHCOBU MHCTPYMEHTH ChIJIACHO aJi. 1 - 7, He MoXKe /ia HaJiBUIIaBa 35
Ha CTO OT aKTUBHUTe Ha PoHAa.

(10) [MpeagumHa aji. 9, usMm. - Pemenue Ha C/ ot 28.02.2023 r.] [pyxecTBara,
BKJIIDOUEHHW KBbM eJlHa Ipyna 3a LieJIMTe Ha CbCTaBsgHe HAa KOHCOJIMJAMpaH (pUHAHCOB
OTYeT CbIJIACHO NPHU3HATUTE CYETOBOJHU CTAHJAAPTH, Ce pasIyexAaT KaTo eJHo JNIe
IpY NIpUJlaraHe Ha OrpaHA4YeHUATa o au. 1 - 9.

(11) [MMIpegumua an. 10, - Pemenue Ha C/] ot 28.02.2023 r.] O6uata CTOMHOCT Ha
WHBECTHULMUTE B IPEXBBPJIIEMU LIeHHU KHMKa UM UHCTPYMEHTH Ha MapU4YHUA Masap,
eMUTHUPAHU OT Jpy)KecTBaTa B eJHA rpymna, He Moxe Ja HajBuuasa 20 Ha CTO OT
CTOHMHOCTTA Ha aKkTUBHUTe Ha PoHa.

(12) [OT™. an. 12 - Pemenue Ha C/ ot 10.02.2017 r.; HOBa a/1. 12 - npeauIIHa aJl.
11 - Pemienue Ha C/] ot 28.02.2023 r.] [Ipu u3uucasiBaHe HA PUCKOBATa €KCIO3ULUS
Ha /l® xbM HacpeliHaTa CTpaHa, Ce U3M0JI3BA MOJIOKUTEHATa [a3apHa CTOMHOCT Ha
M3BBHOOPCOBO TBPryBaHUs [ilepUBAaTUBEH [JOrOBOP C Ta3W HacpeliHa CTpaHa.
[Tosuuuurte Ha /1P B JepuBaTHBHU MUHCTPYMEHTH C e[HA M ChblLla HacpeliHa CTpaHa
MoraT Jia ObAaT HeTHpaHH, ako Y/I Moxe Ja rapaHTHpa MpUIaraHeTo Ha
Criopa3yMeHHUATa 3a HeTUpaHe C HacpellHaTa cTpaHa oT uMeTto Ha /I®. HetupaHe Moxe
Jla 6'bJle U3BBPLIEHO CaM0 Ha eKCIHO3UI MU B U3BBHOOPCOBO THPIryBaHU JlepUBAaTUBHU
MHCTPYMEHTH C e[jHa Y Cbllla HacpelHa cTpaHa. He ce pa3pelaBa HeTHpaHe C Jpyry
€KCIO3UIMU Ha KOJIEKTUBHATAa MHBECTUIIMOHHA CXeMa K'bM CblljaTa HacpellHa CTpaHa.

(13) [U3Mm. - Pemienrie Ha CJ ot 28.02.2023 r.] Y/| u3uucasaBaT orpaHUYEHUsITA 3a
KOHILIEHTpalyss Ha eMHUTeHTa mo as. 1 - 11 BB3 ocHOBa Ha 6a3oBaTa eKCIO3UIHS,
B'b3HMKHAJIA Ype3 U3M0JI3BaHEeTO Ha JePUBATUBHU PUHAHCOBU UHCTPYMEHTH CBHIJIACHO
MeTO0/la Ha OeTHTe 33/ bKEeHUs.

(14) Ipu u34YKcIeHUETO HA pUCKOBa ekcrno3uuus Ha [P KbM HacpellHa CTpaHa IO
M3BBHOOPCOBO TBHPryBaH JlepUBAaTUBEH HHCTPYMeHT mo ai 4 u 5, Y/ Tpsb6Ba Ja
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BKJIIOYUBAT NPY U3YMUCJIEHUATA BCAKA PUCKOBA €KCIO3WIMs KbM HacpellHa CTpaHa Io
M3BBbHOOPCOBO THPIyBaH JAepHUBAaTUBEH HHCTPYMEHT.

(15) YnpaBssBallo APYKeCTBO, IeHCTBaIl0 32 CMEeTKa Ha BCUYKHU YIIPaBJIsIBAHH OT HETO
$OoH0BE, He MOXKe J]a MPUA06MBa aKIIMH C IPAaBO Ha IrJiac, KOUTO 6MXa My MO3BOJIMJIH Ja
yIOpaXKHsSBa 3HAYUTEJHO BJIUSIHUE BBPXy yIpaBJeHUETO HAa €MUTEeHT. /JorOBOPHUSAT
dOoH/ ChIIO TaKa, HE MOXKe J1a IPU001Ba MOBEYe OT:

1. JleceT Ha CTO OT aKIIMUTe 6€3 MPaBO Ha IJ1ac, U3AaJleHH OT e/THO JIUIIE;

2. /leceT Ha CTO OT OOJIMTAIIMUTE UJIH APYTH A bJTOBH IEHHU KH>KA, U31a/leHU
OT €JIHO JIUIIE;

3. /leajeceT M meT Ha CTO OT JAsJIOBeTe Ha eJHAa U Chlla KOJIEKTHUBHA
MHBECTUIMOHHA CXeMa WIH APYro npeanpusTHe 3a KOJEKTHBHO WHBECTHpPaHe, KOeTo
OTroBaps Ha U3UCKBaHHUATA Ha 4. 4, asn. 1 ot 3JKUCAIIKHY;

4. leceT Ha CTO OT UHCTPYMEHTUTE HA NMApPU4YHUSA Nasap, U3LAJEHU OT € HO
JIUIE.

(16) OrpaHudeHusiTa no aua. 15, T. 2, 3 U 4 He ce mpujaraT, KOraTo B MOMeHTa Ha
npuA06MBaHe Ha OCOYEHUTEe UHCTPYMEHTH YnpaBJsBauioTo /JpyKecTBo, JeHCcTBRaIlo
3a cMeTKa Ha PoH/a, He MOXKe /1a U3YUCIHU GpYyTHATA CyMa Ha IbJIFOBUTE [eHHU KHIXKA,
Ha MHCTPYMEHTUTE Ha MAapU4YHHS Ma3ap WJM HETHAaTa CTOHHOCT HAa €MUTHUpPAHUTeE
[IeHHU KHWKa.

(17) YnpaBasBamoTo /Jlpy»kecTBO MOXe Jia MHBecTHpa He noBede oT 10 Ha cTO OT
akTuBuTe Ha PoHJA B [JsA/0BeTe Ha €JHO M CBIO IpeANpUATHE 3a KOJEKTHUBHO
MHBecTUpaHe 1o 4. 38, an. 1, 1. 5 ot 3KUCAIKH, He3aBUCHMO Jla/iu € ChC CeaUIIE B
J'bpKaBa YJeHKa UJIH He.

(18) O6wuAT pa3Mep Ha UHBECTHULUHTE B [ISIJIOBEe HAa MPEeJANPUATHS 32 KOJEKTHUBHO
WHBECTUpaHe, pa3/IMYHU OT KOJIEKTMBHA UWHBECTHIIMOHHA CXEMa, He MOXe [Ja
HagBuinaBa 30 Ha cTo oT aKkTUBHUTe Ha PoHA.

[OTM. as1. 19 - Pemienue Ha C/] ot 10.02.2017 1.]

(20) OrpaHuyeHHsTa 110 TO3U pa3/iesl He ce IpUJaraT, KoraTo ce ynpaXKHsiBaT IpaBa Ha
3alMCBaHe, NMPOMU3THYAIM OT IMpPEXBbpJseMU IeHHM KHWXKa M HHCTPYMEHTH Ha
HapUYHUs Ma3ap, KOUTO €a YacT OT akTUBUTe Ha PoHJa.

(21) B cayvyauTe U Ipu yCA0BUATA, NpeABUAeHU B [IpaBusiata Ha PoH/la U CbIIACHO YJI.
50, an. 2 u 3 3KUCAIKH HsAKOU OT OrpaHUYEHUSATA [0 NIPEIXOAHUTE aJTMHEN MOTaT Ja
He ce mpuJjarat A0 6 Mecela OT MoJiyuaBaHe Ha paspelleHUMeTO 3a OpraHU3upaHe U
ynpasyieHre Ha QoH/a, KAKTO U B CIy4Yal Ha mpeobpasyBaHe, B KoeTo QOHABT y4acTBa
KaTo IMpueMalla KOJIeKTUBHA MWHBECTUIMOHHA cXeMa, 3a KosaTo Komucusrta e
KOMIIETEHTEH OpraH - Jlo 6 Mecella OT JaTaTa Ha BIMCBaHe Ha CJAWBAHETO W/
BJINBAHETO B CbOTBETHUS PETUCTBP.

(22) [U3m. Pemienue Ha C/] ot 10.02.2017 r.] [Ipu HapylieHUe HA UHBECTULUOHHUTE
OTpaHMYeHHUs MO Ta3u rJiaBa [0 NPUYMHU H3BBbH KOHTpPOJIa Ha YNpaBJisBalloTO
JpyXecTBo WM B pe3y/aTaT Ha yHpaKHsBaHe NMpaBa Ha 3alKCBaHe, YIPaBJsABAL[OTO
Jlpy’>kecTBO NMPHUOPUTETHO, HO He MO-KbCHO OT 6 (IIecT) Mecelia OT Bb3HUKBaHe Ha
HapylIeHUeTo, 4Ype3 CJAeJKH 3a Mpojaxba mnpuBexaa akTuBuTe Ha PoHza B
CbOTBETCTBHME C HMHBECTUIMOHHUTE OTPAaHUYEHHs, KaTO OTYUTA HHTEpecuTe Ha
IpUTeXaTeJuTe Ha ASJI0Be.
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(23) [U3m. Pemienue Ha C/l ot 10.02.2017 r.] B cayyauTe no aj. 22 YrnpaBJisiBal[oTO
Jlpy>KecTBO e JJIbXKHO B 7-JJHEBEH CPOK OT U3BbPILIBAaHE HA HAPYLIEHUETO /la YBEJOMHU
Komucusara 3a ¢uHaHcoB Hagzop (,KOH”), kaTo mnpegoctaBu wuHdbopmaiusa 3a
IPUYUHKTE 32 Bb3HUKBAHETO My U 3a NpeJNpHeTUTEe MEPKU 32 OTCTPAHSABAHETO MY.
Mudopmauus 3a npejnprveTUTe MepKHy IO NPeAXOJAHOTO U3pedyeHue He ce IpesCcTaBs,
aKO0 HapyLIEHUETO € OTCTPAHEHO 10 NTpe/ICTaBsIHE HA YBEJ,0MJIEHUETO.

Y1.29. (1) [U3m. Pemenne Ha CJ ot 10.02.2017 r.] YnpaBuTe/JHHUS opraH Ha
YrpaB/siBalloTO APYXKECTBO YCTAHOBSBA BBTPEIIHO PUCKOBH OIPAaHUYHUTENHHU IIParoBe
3a ®oH/a, KOUTO ca Ha HUBO 99% OT orpaHuyeHUsATa o 4. 28, an. 1 - 18;

(2) Bcako mpeMrHaBaHe Ha IparoBeTe mo aj. 1 ce JOKYMeHTHpa OT 3BEHOTO 3a
yIpaBJeHHe HAa pPUCKAa W Ce JIOKJI3a/JBa HAa yNpaBUTEJHHS OpraH Ha ympaBJisBaliOTO
JpY>KeCcTBO 3a npenpreMaHe Ha KOPUTHUpaIU JeHCTBUS.

IX. HABJIIOJJEHHE U ITEPUO/JHYHA OLIEHKA 34 CbOTBETCTBHUE HA BbTPEILIHUTE
IIPABHJIA 3A YIIPABJIEHUE HA PUCKA

Y. 30. YopasaaBawoTo JpyKecTBO 3a/b/DKUTEJIHO OLeHsBa PUCKOBETE, CBbP3aHU C
noptdeiisa Ha JoroBopHus ¢oHJ, U3N0a3BalKU JaHHU 3a QUKCHpAH NepUoJ BpeMe
(Hamp. Mecel, roJijHa ¥ T.H.) KaTO aKTya/M3Mpa BXOAALIMTe JaHHU Ha JlHeBHa 6a3a.

Y. 31. (1) 3BeHoTO ,HOopMaTHBHO CbOTBETCTBUE" U3BBbPLIBA [TIOHE BeJHBXK I'OJAUIIHO
IpoBepKa Ha Mpolieca Mo ynpaBjeHUe U U3MepBaHe Ha PUCKA, KOSATO BKJIOYBA Hail-
MaJIKO IpOBepKa Ha:

1. [I'bsiHOTaTa Ha JOKYMEHTALMsTA, CBbp3aHa C MpaBWJaTa M0 ynpaBjeHUe Ha
pHCKa ¥ OpraHM3alMATa Ha 3BeHOTO 3a KOHTPOJI Ha PUCKa;

2. OTYMTaHETO Ha OLEHKUTE Ha PUCKA B €XXeJJHEBHOTO yNpaBJieHUe Ha pUcKa U
11eJI0CTTA Ha yNnpaBJieHCKaTa MHPOPMaLlMOHHA CUCTEMA;

3. [Iponeca Ha of06peHMe HA METOAUTE U CUCTEMUTE 3a OLleHKA Ha PUCKA;

4. 06xBaTa Ha OCHOBHUTE PUCKOBETE U yTBbPK/AaBaHe Ha BCUUKHU CbLIECTBEHU
IIPOMEeHHU B Npolieca Ha U3MepBaHe Ha PUCKa;

5. ToyHocTTa ¥ mbJAHOTAaTA HA JAHHWTE 3a IMO3ULUHUTE, TOYHOCTTA U
YMECTHOCTTA Ha J0MyCKAaHHUSTA 32 BOJIATUJIHOCT M KOpeJalys, KaKTO U TOYHOCTTa Ha
OlLleHKaTa U U3YMC/IeHUATA 32 YYBCTBUTENHOCT K'bM PUCK;

6. CbBMECTHUMOCTTA, HABPEMEHHOCTTA U HAJEXKAHOCTTA HA U3TOYHUIMTE Ha
JlaHHH, BKJIIOYMTEJIHO HE3aBUCUMOCTTA HA MHPOPMALMOHHUTE U3TOYHUIIY;

7. Pe3ysTaThTe OT TecTOoBeTe 3a BAJIMAHOCT M TOYHOCT Ha H3IOJ3BAHUTE
MeTO/H.

(2) 3BeHoro “HopMaTHBHO ChOTBeCTBHE” [OKJ/I3/iBa He3abaBHO B mucMeHa ¢opma Ha

CbBeTa Ha [JUPEKTOPUTE NPU OTKPUBAHE HA TpEeLIKH, HEpPeJHOCTH, HelpaBUIHA
ynoTpe6a, U3MaMH WJIM 3J10ynoTpeba BbB Bp'b3Ka C JleliHocTTa Ha PoHAa.

X. BU/IOBE JEPUBATHBHHU ®PUHAHCOBH HHCTPYMEHTH BU/I|OBE PUCKOBE

Yn. 32. (1) VYopasasBamwoTo /[pyecTBO CKJIIOYBA CHEJKH C J[JepUBaTUBHU
MHCTPYMEHTH OT UMeTo Ha PoHja:
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- C UHBeCTULMOHHA LieJl, Cb0O6pa3HO UHBECTUIMOHHATA MOJUTHKA U PUCKOBUSA
npodus Ha PoHJQ], onpesiesieHu B [IpaBusiaTa my;
- C yest ynpaBJ/ieHHE Ha pUCKa — 32 Xe/DKHMpaHe Cpelly a3apeH U KpeJAUTeH PUCK.

(2) YupasasgBamoTo /lpy»ecTBO CK/AH4YBA OT MMeTO Ha PoHJa (KaTo KylmyBad WU
npo/laBay) caMo JIEpUBATHU JIOTOBOPH, KOUTO OTTOBAPAT Ha CJAEJHUTE KPUTEPUU:

1. lepyBaTUBHU GUHAHCOBU UHCTPYMEHTU, BKJIIYHUTEJHO EKBHUBAaJIEHTHU Ha
TSIX MHCTPYMEHTH, 33/[b/DKEHUSTA 10 KOUTO MOTaT Jia 6'b/IaT U3M'bJIHEHH Ype3 NapUIHO
IJlalllaHe, ThPTYBAaHU Ha peryJMpaHy nasapu no 4. 38, an. 1, 1. 1 - 3 3AKUCAIIKHU
Y/WJIu JepuBaTUBHU GUHAHCOBU UHCTPYMEHTH, ThbPTYBaHU Ha U3BBbHOOPCOBU Ma3sapy,
npu ycaoBUe 3a JiepUBaTUBHUTE (UHAHCOBM HWHCTPYMEHTH, THPryBaHU Ha
M3BBbHOOPCOBH Ma3apH ye:

a) basoBuTe MM aKTHUBU ca II€eHHU KHIXKA, PUHAHCOBU HHAEKCH, JINXBEHU
NPOLIEHTH, BajyTa WJU BaJyTHHU KypcoBe, B KouTo PoHAa MoXKe JAa HHBECTHpPA
CbIJIACHO MHBECTHUIMOHHATA CU MOJIMTHKA, onipefesieHa B [IpaBusiata mMy;

6) Hacpemnara cTpaHa 0o cJeakaTta C Te3W JepPUBATHBHU (PUHAHCOBU
WHCTPYMEHTU € HWHCTUTYLUs - NpejMeT Ha IpyJeHLUaseH HajA30p, U OTroBaps Ha
HM3UCKBaHMUSA, 0JJ0OpEeHU OT 3aMeCTHHUK-TIpeAceaTessa Ha KOH;

B) Ca 00eKT Ha HaJieXXJHA U MoJJIexalla Ha MpoBepKa exeJHEBHA OleHKA U U
BB BCEKM MOMEHT N0 MHUIIMATHBA Ha /loroBopHUs QOH/ Morat Jia 6'bAaT MpPOJaJieHH,
JIMKBUJIMPAHU WU 3aKPUTH Upe3 opceToBa c/iesIKa 110 CIpaBeAIMBA CTOMHOCT.

Yn. 33. /[epuBaTUBHUTE (PUHAHCOBU HHCTPYMEHTH, B KOUTO YNpaBJisBallOTO
Jpy>xecTBo HHBecTHpa 3a cMeTKa Ha PoHJa ca:

o JluxBeHu owoubpcH, QOYBPCH BBPXY JUXBEHU HHJEKCH, ProubpcH
BbpXy 06JIMranuy, BaJyTHU proubpcy, ¢roubpcy Bbpxy akuuu — g0 10 Ha cTo
oT akTuBUTE Ha POHJa;

. JoroBopu 3a popybpAiHU KypcoBe - fo 10 Ha CTO OT aKTUBUTE Ha
®doHpa;

. @opybp/HU aHTAXKUMEHTH 3a NOKYyNKa WA NpoJlaxkba Ha AbJAroBU
MHCTPYMeHTH - 10 10 Ha cTo oT akTuBUTE Ha PoHJa;

. Onuuu BbpXy JTMUXBEHU Npo1eHTH - 10 10 Ha cTo oT akTUBUTE HAa POH/a;
. Onuuy BBPXY ABJTOBU MHCTPYMEHTH — A0 10 Ha CTO OT aKTUBUTE Ha
®onpa - 1o 10 Ha cTo oT akTHBUTe Ha DoHJIa;

° Onuuu Bbpxy akuuu - A0 10 Ha cTo oT akTUBUTEe Ha POH/a;

° Onuuu BbpXy PpuHaHCcOBU Proubpcu - Ao 10 Ha CTO OT aKTUBUTE Ha
doHpa;

° Onnuu Bbpxy cyanoBe — 1o 10 Ha cTo oT akTuBUTE HAa POHA];

° Onnuu BbpXy BaJyTHU KypcoBe — 10 10 Ha cTo oT akTuBUTE HAa POHA3;

. BapaHTu BbpXy ABJTOBA HHCTPYMEHTH — A0 10 HA CTO OT aKTUBUTE Ha
doHpa;

. BapaHTu Bbpxy akiuu - A0 10 Ha cTo oT akTuBUTE HA PoHA3;

° CyamnoB - 10 10 Ha cTo oT akTUBUTE HA POH/A;

Y. 34. (1) OcHOBHUTE PUCKOBE IO MOCOYEHUTEe B 4J. 33 JlepuBaTUBHHU GUHAHCOBH
MHCTPYMEHTH Ca CBbP3aHU C PUCKOBETEe XapaKTepHHU 3a 6a30BUTE UHCTPYMEHTHU, B'b3
OCHOBa Ha KOUTO ca KOHCTpyHpaHU. OCHOBHUTE PUCKOBE, XapaKTEPHU 32 MOCOYEHHUTE
JepUBaTUBHU UHCTPYMEHTH, Ca CJeJHUTE:

1. [Ia3apeH pUCK - PUCKDBT OT NPOMSIHA B CTOMHOCTTA Ha JepPUBATUBHUTE
WHCTPYMEHTH B pe3yJiTaT Ha NPOMsiHA B JIMXBEHUTE MPOLIEHTH, LIEHUTE Ha LlEHHUTe
KHUTH, CTOMHOCTHUTE HA WH/EKCUTE WM BaJyTHUTE KYPCOBE, CJAYKEIH KaTo 6a30BH
VHCTPYMEHTH, Bb3 OCHOBA Ha KOUTO Cca KOHCTpyupaHu. OCHOBHUTE BHUJOBE Ma3apeH
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PUCK, XapaKTepHM 3a IO0COYEHUTe JepUBAaTUBHU GHUHAHCOBM HWHCTPYMEHTH ca
LIeHOBUAT, JIUXBEHUAT U BAJLyTHUAT, onvcaHu B Pa3gen IV oT HacToswuTe npaBua.
[la3apHUAT PUCK Ha XeJKUpALIMTEe HHCTPYMEHTH Ce pasrJex/ja B CbBKYIHOCT C pUCKa
Ha Xxe/J)KMpaHaTa no3uuusa B noptoeisa. OnpejesssHeTO Ha MNa3apHUSA PUCK HaA
Xe/pKUpallMTe HWHCTPYMEHTH Cce IpaBU BbB BpPb3Ka CbC CTPYKTypUpPAHETO Ha
xXeJpKUpalluTe CLleJIKU U oA bpKaHe Ha epeKTUBEH Xe/l K.

2. KpeauTeH pUCK Ha HacpelHaTa CTpaHa - PUCKBT OT 3arybu, KOWTO
BB3HUKBA IOPaJu HEBB3MOXKHOCT Ha JJIBKHUKA Jd MU3II'BJHU 33Jb/DKEHUATA CHU I10
CKJIIoYeHUs JoroBop. To3M pHUCK e 3HAYUTEeJHO IO0-BUCOK INpHU HU3BBHOOPCOBUTE
nepuBatu (OTC Derivatives), Thit KaToO ceT'bJIMEHTA M0 C/IEJKATa Ce YPexJa JUPEKTHO C
HacpelllHaTa CTpaHa. 3HAYUTEJHO MO-HUCBHK € KPeAUTHHUAT PHUCK NpU OGOpCcOBUTE
KOHTPAKTH, ThH KaTO KJMWPHUHIOBaTa Kbllla UI'pae poJiATa HAa HacpelliHa CTpaHa Mo
cAeJIKaTa, a KOHTpPAareHTUTe ca 3aJb/LKEHHU Ja NOALBpPXKAaT MHUHHUMAaJHO-U3UCKyeMHU
CpeACcTBa [0 Map>KUH CMeTKa B KJIMPUHroBaTa Kbllla, FrapaHTUPAllU U3BbPLIBAHETO Ha
JbJDKMMOTO IJIaLaHe.

3. CeTbJIMEHT PUCK - KPEeJUTHUAT PUCK, KOUTO HOCAT KOHTpareHTHUTe IO
clileJIKaTa Ipe3 Nepuoja Ha CeThbJMEHTA. T03M PUCK € 3HAYUTEJHO I0-BUCOK IpHU
TBbProBUsAITA C UHCTPYMEHTH Ha U3BBbHOOPCcOBUTe mNasapu. C Les HaMallsiBaHe MY,
CTpaHUTe IO CAeJKaTa MOraT Ja CKJI4YaT [BYCTPaHHO CIIOpa3yMeHHe 3a HeTHpaHe,
KOeTO I103B0JIIBA HETHUpaHe Ha IJIALlaHUATa, 0e3 Jla ce M3BbPIIBA peajHa NOKYIKO-
npojax6a Ha 6a30BUTE UHCTPYMEHTH.

4. JIUKBHJEH PHUCK - PUCK OT 3arybu, mopaju HeBB3MOXKHOCT [lOroBOpHHUS
boHJ fia 3aeMe WM Aa NpeKpaTH AaZleHa MO3ULHMs B C/Iy4ail Ha HeGJaronpUsaTHU U
HeO4yaKBaHMU NTa3apHU U3MeHeHHUs], 6e3 TOBa /ja OKaXke ChlLeCTBEHO HeraTUBHO BJIHSAHUE
BbpPXy CTOWHOCTTA Ha [JAepUBATUBHUS WHCTPYMeHT. /JlepMBaTUBHUTE [OrOBODH,
CKJIF0OYeHU Ha U3BBbHO0pcoB nasap (OTC nmasap) ca 3HAYUTESTHO MO-HUCKOJUKBUAHH OT
60pCcoBUTE lepUBAaTUBHU UHCTPYMEHTH.

5. basuceH puck np1 GIOYBPCHU JOTOBOPH — BepOSATHOCT 3a pa3lIMpsABaHe Ha
cupejia MexJay nasapHaTa U ¢YbpcHaTa LieHa Ha 06a30BHUS WHCTPYMEHT, KOSTO
Bb3HUKBA B C/Iy4aWTe, KOraTO XapaKTEPUCTHKWUTE Ha XeJKUpallus UHCTPYMEHT ce
pasJyinyaBaT OT Te3W Ha NO3ULHUATA, KOATO Ce XeHKUpa.

6. Puck Ha s10cToBUA edeKT (JIMBBbPUIK) - Bb3M0OXKHOCTTA 32 IMBBPUK WU
dbuHaHcUpaHe Ha onpejiesieH NPOLEHT OT HMHBECTHULMATA CbC 3aEMHU CpeJCTBa,
nopax/Ja pHUCK OT 3aryba Ha CyMa, HaJAXBbpJsllla MHBECTULMATA B CBOTBETHHUA
JlepMBaTUBEH UHCTPYMEHT.

(2) O6mara puckKoBa €eKCHO3UIMs, Bb3HUKBAllA B peE3yJTaT Ha CHAEJKH C
JlepUBaTUBHM (QUHAHCOBM MHCTPYMEHTH CcCJeJBa JAAa He HAaJABUIIABA HeTHATa
CTOMHOCT Ha aKTHBHTe Ha PoHa.

(3) Ob6maTa puCKOoBa €KCIO3UIMSA 3a OCHOBHHUTE BHJOBE JIepHBAaTUBHH (GUHAHCOBU
WHCTPYMEHTH Ce OIpeJieisi Bb3 OCHOBA Ha MasapHaTa M CIpaBeJJjiMBa IieHa Ha
JIepUBAaTUBHUTE UHCTPYMEHT, OTYUTAUKH TEKylaTa CTOMHOCT Ha 6a30BHUTE aKTHBH,
PHUCKBT Ha HacpellHaTa CTpaHa IO CAeJKaTa, MOoKa3aTeJuTe 3a O'bJAeld Ma3apHU
HM3MeHEeHUs U BpeMeTO, HE06X0IMMO 3a 3aKpHUBaHe Ha MO3UIUUTE.

(4) [U3m. Pemienne Ha CJ ot 10.02.2017 r.] ¥/l npunara MeToJa Ha MHOETHUTeE
3aJ’b/DKEHUs] TOCJAeJ0BaTe/JHO KbM BCHUYKM NO3WLHUU B JepUBAaTUBHU (PUHAHCOBU
WHCTPYMEHTH, BKJIIOUUTEHO U 3 BrpaJleHUTe IepUBaTUBHU UHCTPYMEHTH.

(5) HpI/I IpruJjaraHeTo Ha Me€TOo/Ja Ha MOeTUTE 3aAb/IXKEHUA 3a U3YUCJIABAHE Ha 06maTa
PHUCKOBa €KCIIO3WIHA Ha KOJIEKTHMBHA MHBECTHULMOHHA CXEeMa CTOMHOCTTa Ha BCfKa
no3vunuvua B A€pHUBATHBEH (1)I/IHaHCOB HHCTPYMEHT C€ IIpUpPaBHABA HaA IIa3apHATa
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CTOMHOCT Ha €eKBUBaJIeHTHa IM03ULMsA B 0a30BUS aKTHUB Ha TO3U JepUBaTHUBEH
MHCTPYMEHT. M34ucieHUsiTa 3a CbOTBETHUTE [JepUBAaTUBHU MWHCTPYMEHTH ce
M3B'bPILUBAT I10 CJIeHUSI HAUUH:

1. Proubpcu:

a) OYbpCcU BBPXY JUXBEHU UHJIEKCU — NIa3apHa CTOMHOCT HA 6a30BHS aKTUB,
T.e. - 6pO Ha KOHTPAKTUTe * HOMHHAJ * HUBOTO Ha UH/IEKCA;

6) ®roubpcy BBPXy 00JIMraliMy - Ia3apHa CTOMHOCT Ha 0a30BUS aKTUB, T.e. —
Opol Ha KOHTPAKTHUTe * HOMUHaJ * masapHa lleHa Ha “cheapest-to-deliver” o6siuranus
npererJjieHa ¢ akTopa Ha KOHBEPCUS;

B) JluxBeHU Pr0YBPCHU - GPON KOHTPAKTH * HOMUHA;

r) BanyTHu Proubpcu - 6pod KOHTPAKTH * HOMHUHAT;

) ®oubpcy BbPXY aKIUU — 6GPOM KOHTPAKTH * MHOXHTeJ * masapHa IieHa Ha
6asoBaTa aKIus.

2. Dopyspau:

a) JloroBopu 3a popybp/iHU KypcoBe - IJIaBHHLA (T.e. Ma3apHa CTOHHOCT Ha
6a30BUs aKTUB) Ha GOPYbPAHUSA JOTOBOP;

6) @opybpAHM aHTaXMMEHTH 3a IOKYNKa HWJIU MNOpoAak6ba Ha JbJITCOBU
HHCTPYMEHTH - IJIaBHUIIA (T.e. Ma3apHa CTOMHOCT Ha 6a30BUs aKTUB) HA GOPYBPAHUS
JIOroBOp;

B) BasyTeH ¢opybp/ - r/1aBHULA B CbOTBETHATA BalyTa.

3. Onumn:

a) Onuuu BBPXy aKIUK - Ma3apHa IeHa Ha 06a30BUS aKTHUB, MpeTerjeHa ¢
JeJiTaTa Ha ONUMATA , T.e. - OPOH KOHTpPaKTH (JoroBopu) * OpoH aKIUU B eJUH
KOHTPAKT * LleHa Ha akuus * 1e/1Ta;

6) Onnuy BBpPXy ABJTOBH MHCTPYMEHTH - Ma3apHa LieHa Ha 6a30BUsI aKTUB,
npeTerJieHa C IeJTaTa Ha ONIUSATA, T.e. — [JIaBHUIA * 1leHa Ha obsuranusara * genra;

B) Onuu BbpXy JIMXBEHU MPOIEHTH - TJIABHUIA * 1e/1Ta;

r) BanyTHu onuuu - rj1aBHUILA B CbOTBETHATA BaslyTa*jesTa.

4. BapaHTH:

a) BapadTu BBpXy akIMU - Nas3apHa [leHAa Ha 06a30BUSl AKTUB, MpeTerJyieHa C
JleJITaTa Ha BapaHTa , T.e. - POl KOHTPAKTH (JoroBopu)*, 6poit akUU * LleHa Ha aKLUs
* nesTa;

6) BapaHTu BBbpXy [bJrOBU UHCTPYMEHTH - Ma3apHa IleHa HAa 6a30BUs aKTUB,
npeTerJieHa c /leJITaTa Ha BaApaHTa, T.e. - TJIaBHUIIA * [JleHa Ha 06/iMranusaTa * era;

5. /IuxBeH cyamn — HOMHHaJ Ha oroBopa (pukcrupaHaTa cTpaHa);
6. CDS:

a) [Ipu nokynka Ha MPOTEKIMS — Ma3apHa CTOWHOCT HAa 6a30BUS AKTUB;

6) [pu nposak6a HA MPOTEKIMS — MO-BUCOKATA CTOMHOCT U3MEX/Iy Ma3apHaTa
CTOMHOCT Ha 6a30BUs aKTUB MU HOMHUHA/IHATA CTOMHOCT Ha 6a30BHs aKTHUB.

(6) OnpeznensiHeTo Ha O6LIATA PUCKOBA EKCIIO3ULMS BKIIOYBA:

1. HsyucnsiBaHe Ha €eKCHO3ULMATA, Bb3HUKHAJA OT BCEKU OT/eseH
JlepUBaTUBEH HHCTPYMEHT.

2. UpentuduunpaHe Ha cropa3yMeHHUsITA 3a HeTHpaHe WM Xe[KHpaHe. 3a
BCSIKO HETHPaHe WY Xe/PKUPaHe ce U3UMCJIsBa HeTHA eKCIIO3UIUSA KaKTo CJe/iBa:

a) bpyTHaTa ekcro3uuus e paBHa Ha cyMaTa OT €KCIIO3ULUUTE KbM OTAE/JHUTE
$YHAHCOBY JIepUBAaTUBHU HHCTPYMEHTH CJIeJ| OTYMTAaHE HA HETUPAHETO;

6) Ako criopa3yMeHHETO 3a HeTHpaHe WM Xe/PKMpaHe ce 0THAcCs 3a MO3ULUU B
IIlEHHU KHIKA, Na3apHaTa CTOMHOCT Ha LiEHHUTE KHMIXKA MOXKe Jia ce M3I0J13Ba 3a
HeTHpaHe Ha OpyTHATa eKCIO3ULUS;

B) AGCO/IIOTHATa CTOMHOCT Ha pe3yJ/TaTa OT KaJKyJalusaTa e paBHa Ha HeTHaTa
€KCIO3U LS.

3. 061aTa pUCcKOBa eKCIIO3UIIMSA € paBHA Ha CyMaTa OT:
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a) A6GcosiloTHaTa CTOMHOCT Ha €KCMO3ULUATA 110 BCeKU OT/eJIeH JlepuBaTHBEH
MHCTPYMEHT, Hey4acTBall B HETUPALIHU WU XePKUPAILH CTIOpa3yMeHHs;

6) A6coJiloTHAaTa CTOMHOCT Ha HeTHAaTa €KCIO3UIMs, IoJIydyeHa CJiefl OTYUTaHe
Ha HeTHUpAIUTe U XepKUpalUTe ClIopa3yMeHHUsl.

(7) Mpu usuucasgBaHe Ha ob6UiAaTa pUCKOBa ekcrno3uuus Ha &P, YnpapisBamoTo
JpyXecTBO MOXe Jja B3eMe IMpeABUJ CIOPA3yMeHHUs 3a HeTHpaHe W XeKUpaHe, ako
Te3W CIopa3yMeHUs He MpeHebperBaT OYeBHU/HHU U ChLUIECTBEHU PUCKOBE U BOJSAT [0
SIBHO HaMaJIsiBaHe Ha PUCKOBATa eKCIO3UIIHS.

(8) HeTtupaHe MoXe Aa ce U3BBPIIN MEXIY: JEPUBATUBHU GUHAHCOBU HUHCTPYMEHTH
KOHCTPYMPAHU BBPXY €AWH M Cbl] 0a30B MHCTPYMEHT, HE3aBUCHMO OT JaTaTa Ha
TEXHUS TaJleX; MO3ULIMHK B IeHHW KHWXa (aKIMH, 06JIMranuy U Ap.) U JepUBaTUBHU
GUHAHCOBU MHCTPYMEHTH € 6a30B aKTUB ChbOTBETHUTE [eHHU KHHXKA.

(9) 3a ga ce BB3MOJI3BA OT BH3MOXKHOCTTA 32 HaMasIiBaHe HA 06LIATA CU PHCKOBa
ekcno3sunus, Y/l ciaepBa Ja JoKaxke, ye IjeHaTa Ha XeKUPaHUS U XeKUpallus]
HHCTPYMEHT BUHATHW Ce JABXKAT B MPOTHUBOIOJIOXKHA MOCOKA U JIEMOHCTPUPAT CUJIHA
OTpHUIIATEHA KOpeJalys, He3aBUCUMO OT MMa3apHUTE YCJIOBUSI.

(10) Ako u3moJI3BaHETO Ha JepUBAaTHBHU (QUHAHCOBU HUHCTPYMEHTHU He Cb3JaBa
JIOI'bJIHUTEJIeH pUcK 3a 1P, 6a30BaTa eKCNO3MLMS He ce BKJIIOYBa B U3UUCISBAHETO Ha
3a’b/DKEHUETO.

(11) Ipu wu3mosi3BaHe Ha MeTOJ[a Ha IOETUTE 3aJb/DKEHUS CIOpa3yMeHHsATa 3a
BpPEMEHHO 3aeMaHe Ha CpPeACTBa, CKJAWYEHM OT HMeTO Ha KOJIEKTUBHATa
WHBECTULMOHHA cxeMa, cbriaacHo wi. 27 3JAKHUCAIIKW He ce Bk/o4YBaT IpU
HM34YUCISIBAaHETO HA 001[aTa PUCKOBA €KCIIO3UIHS.

(12) MeTtoau 3a OIleHKAa Ha PUCKOBETE, CBbP3aHU C WHBECTHUIUU B JIepUBATHUBHU
GUHAHCOBY MHCTYPMEHTH:

1. [la3apeH pHUCK - JIMXBEHUSAT, BAJYTHUAT U IIEHOBUAT PUCK HA GA30BUTE
HHCTPYMEHTH Ce HW3MepBaT Bb3 OCHOBA Ha omucaHuTe B Paszgen IV kosMyecTBeHU
MeTO/ZiM. 3a OIleHKa YyBCTBUTEJHOCTTA Ha I[eHaTa Ha ONIUUTE U BAPAHTHUTE KbM
pPa3JIMYHUTE PUCKOBU (GAKTOPH, OMNpeesislid IleHaTa UM, Ce H3IMO0JI3BaT CJEeJHUTE
HM3MEepPUTEJIU:

a) /[leaTa - M3MeHEHUETO CTOWHOCTTA HAa OMUMATA/BapaHTa B pe3yJaTarT Ha
NpoMsIHATA B IleHaTa HA 6a30BUS aKTUB.

6) TuTa - U3MeHEeHHEeTO B CTOWHOCTTA Ha ONIUATA C MPUOJIMKaBaHe Ha JaTaTa
Ha Mafieka, MPU KOHCTAaHTHU JPyTH GaKTOPH;

B) Bera - u3MeHeHMeTO B CTOWHOCTTA Ha ONIUATA COPSIMO NMPOMSAHATAa Ha
BOJIATUJIHOCTTA.

2. Ba3uceH pHUCK - EKCIO3WIUATA KbM 0a3vCeH PHUCK Ce HU3MepBa 4pe3
pasJiukaTa MeXJy TeKyllaTa CTOWHOCT Ha 0a30BHS AaKTHUB U JIOTOBOpPEHaTa My
droubpcHa 1eHa.

3. KpeauTeH pucK Ha HacpeljHaTa CTpaHa - HM3MepBa ce 4ype3 IasapHaTa
CTOMHOCT Ha B3€eMaHETO OT CbOTBETHUS KOHTPAreHT.

4. CeTb/JIMEHT PUCK - M3MepBa Ce 4ype3 MalapHaTa CTOWHOCT, MpeJMeT Ha
CET'BJIMEHT MO C/eJIKATa.

5. Puck Ha JjiocTOBUA e(eKT - H3MepBa Ce C IaszapHaTa CTOMHOCT Ha %
JIUBBPHU/IK, JOTOBOPEH IO C/IeIKaTA.

6. /IUKBUJEH PUCK - U3MepBa Ce Yype3 CcJieJiHaTa METO/JUKa:
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Max loss = W*S*1/2, kbjieTo

W e nazapHaTa CTOWHOCT Ha JIepUBATUBHUS UHCTPYMEHT,
S e cipe’bT MEXAY LleHA IPO/ABA U KYIyBa, pa3/iesieH Ha CpeHATa [ieHa

5  [P(ask) —P(bid)]
- P(mid)

(13) [U3m. Pemienue Ha C/| ot 10.02.2017 r., U3M. - Pemnenue Ha C/] ot 28.02.2023
r.] O6mata cToilHOCT Ha ekcrnosunusATa Ha QPoHJA, CBbp3aHa C JAepUBATUBHU
GUHAHCOBU WHCTPYMEHTH, He MOXe Ja O'bJie MO-rojifiMa OT HeTHaTa CTOMHOCT Ha
akTuBUTe H. KoraTto mpexBbpJisieMd IIeHHU KHMXKA WJIM UHCTPYMEHTHU Ha MapUYHUSA
nasap CbAbpXKAT BrpajieH JepuBaTHBEH WUHCTPYMEHT, eKcno3uluaTa Ha PoHJa KbM
TO3W JlepUBaTHUBEH WHCTPYMEHT Ce B3eMa NMpeABUJ NMPU H3YMCIASBAHETO Ha obIaTa
€KCIO3UIYS 110 IPEeIX0JHOTO U3PEYEHHE.

[Ipy nHBecTUpaHe B JepUBaTUBHU MHCTPYMEHTH, YIIpaBJsaBalloTo JpyxKecTBO cna3Ba
OrpaHUYeHHeTo No 4l 28, an. 9 - 11 ¥ npu ycioBUe Ye eKCNO3ULUATA KbM 0a30BUTE
AKTHBH 00610 He HAJIXB'bPJIsi MHBECTUIIMOHHUTE OrpaHU4YeHus o wi. 28, an 1 - 11.

Korato ®oHabT MHBeCcTHpA B JlepUBAaTUBHU (PUHAHCOBU MHCTPYMEHTH, Oa3UpaHU Ha
WHJEKCH, Te3W HHCTPYMEHTH He Ce KOMOWHHMpAT 3a IeJIUTE HAa WHBECTUIIMOHHHUTE
orpaHuveHus no 4. 28, am 1 - 11.

3a uenuTe Ha HaACTOsIATa aJldHesT PHUCKOBETe CBBbpP3aHU C EKCIO3ULUsATA B
JlepuBaTUBHU (QUHAHCOBU WHCTPYMEHTH Ce W3YHUCJAABAT, KAaTO Ce B3eMaT IpeABUJ
TeKyllaTa CTOMHOCT Ha 6a30BHUTEe aKTHUBH, PUCK'bT HA HAcCpeliHaTa cCTpaHa 1o cJiejiKaTa
C JAepyUBaTUBHUA QUHAHCOB MUHCTPYMEHT, O'bJENIMTe KoJe6aHUS Ha Ma3apa, KaKTo U
HeoOXOJUMHUSIT NEPHO/ OT BpeMe 3a 3aKpUBaHe Ha MO3ULIUATA.

Y. 35. (1) Ipu xemxupaHe Ha akTuBUTe Ha PoHAA C JAepuUBATUBHU (UHAHCOBU
HHCTPYMEHTH YmpaBJsBaioTo JlpykecTBo ce cbobpassiBa C OTrpaHUYEHHUETO, ye
CTOMHOCTTA Ha 06a30BMUS aKTHUB Ha BCSKa OTJeJHA Xe[KUpalla MO3ULMS MOXe Ja
npeBHIlaBa CTOMHOCTTA Ha aKTHBAa KbM MOMEHTA Ha CK/IOYBaHe Ha cJieJiKaTa, KOUTO
®onja npuTexaBa B nopTdeilaa cu.

(2) PasMepbT Ha MO3ULMUTE B JepUBAaTUBHU (UHAHCOBU HWHCTPYMEHTH, B KOUTO
yNpPaBJSBALIOTO JAPY>KeCTBO HHBecTHMpa 3a cMeTKa Ha JloroBopHusi GoHJ C mesa
ynpaBJ/ieHHUe Ha PUCKA 3aBUCSAT OT ePEeKTUBHOCTTA HAa XePKUPAHETO.

(3) Pa3mepbT Ha NO3ULMSATA B JIePUBATUBHU UHCTPYMEHTH Ce OINpeJiesis OT CJAeJHUTeE
OCHOBHU NPUHIUIIH:

1. OcHoBeH dakTop, KOUTO onpejess epeKTUBHOCTTA Ha XeKUPALUATE CAEIKH
e nu3bopa Ha xepKUpal] UHCTPYMEHT € 0a30B aKTHUB WM aKTHBH, KOUTO OCUTYPSIBAT
Hal-Z06pa Kopesanusl MeX/Jy LieHaTa Ha Xe/KHpallvus UHCTPYMEHT U LieHaTa, KOsiTO
CTOM B OCHOBATa Ha CbOTBETHHS PUCK, KOMTO ce Xxe/KHpa.

2. XeXKMPAHETO Ce CYMTA 32 BUCOKOe(DEKTHBHO, aK0 B HA4YaJIOTO U IO BpeMe Ha
HETOBOTO CBILECTBYBaHE Ce OYaKBa HM3MEHEHHUsTA B CIpaBeJJMBaTa CTOMHOCT WJIHU
HapUYHUTE MOTOLM HA Xe/PKHPAHUS aKTHUB Jia 6bJaT MOYTH HAM'bJIHO KOMIIEHCUPaHU
IIOCPEJICTBOM HM3MEHEHUsSITA B CIpaBeJJiMBaTa CTOMHOCT M NApUYHUTE MOTOLM Ha
XeJPKHpalius MHCTPYMEHT, @ KOHKPeTHUTe pe3yJ/ITaTH ca B paMKuTe Ha 80-125 %.
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(4) [U3m. Pemienune Ha CJ ot 06.12.2017 r.] [lpu ynpaBjieHHe Ha aKTUBUTE Ha
JloroBopHusi GOHJ, YHOPaBJASABAIOTO [JPYKECTBO €XeJHEBHO CJeJAu U OlleHsBa
eDEeKTUBHOCTTA Ha Xe/PKUPAHETO, KaTO Mpujara NpuHOMNUTe Ha MexXyHapoAHUTe
CyetoBoaHM CTa”HgapTH B cboTBeTcTBHe C §1, T.8 0T /lONBJHUTE/JHUTE
pasnopen6u oT 3aKOHA 32 CYETOBO/CTBOTO.

XI. CYHETOBO/JIHH IIPOLIEAIYPH 110 YIIPABJIEHHE HA PUCKA

Ya. 36. OcHOBHa IjeJ1 Ha CYETOBOJHUTE IMPOLEAYPH € aJeKBAaTHOTO ChOHpaHEe,
06paboTBaHe W TNpeJiCTaBsiHe HaA JIOCTOBEPHA, CHUCTeMaTHU3MpaHa W HaBpeMeHHa
nHbOopManus 3a CTENEeHTA HA PUCK, HA KOSITO e U3JioXkeH JloroBopHUAT GOH/.

Y. 37. CBoeBpeMeHHOTO U BSIpPHO NpeJcTaBsiHe Ha MHQopMalUsTa 3a CTENeHTa Ha
M3JI0KEHOCT Ha pUCK npej, CbBeTa Ha AUPEKTOPUTE e MpeANoCcTaBKa 3a HeJOoNyCKaHe
Ha KOHLeHTpaL Mg Ha PUCKOBETe U NTOHAcsiHe Ha GUHAHCOBY 3aryou.

Yn. 38. CyueToBOJHUTE MpoLeAypHd Tpsb6Ba Ja OCUTYpsiIBaT BCEOOXBATHOCT Ha
CTONAHCKUTEe IpoILecd, KaTo MO0 TO3W HayWH Ce MHHUMH3MpA PUCKBT OT 3aryba u
M3KpHUBsABaHe Ha UHPOpMaLUATA 32 MOMEHTHOTO CbCTOsIHUE Ha JloroBopHUs GOHL.

Y. 39. CueTOBOJHUTE MPOIEAYPH TPsiGBA Aa OCUTYPABAT MOAXOASAIIO CTPYKTypHUpaHe
Ha QMHAHCOBO-CYeTOBOJAHATA UH(OpMaLMs 3a LeJIUTe Ha YIIpaBJeHUe Ha PUCKOBETE OT
YnpasasBamoTto /JpyxecrBo. ToBa ce mocTtura 4pes3 JeTal/iM3vpaHe U aJeKBaTHO
rpynupaHe Ha HHPOpPMaAIUATA OT IbPBUYHUTE CUETOBOJHH JOKYMEHTH, Ha 6a3aTa Ha
WHAWBUAYATHUS CMETKOIJIAH U CHellMaJu3UPaHo NPOrpaMHO OCUTYpsIBaHe.

Y. 40. 3a ocbliecTBsIBaHe Ha LEJUTE, CTOSAUA NpeJ, CYHETOBOJAHUTE MpPOLeAypH 3a
yInpaBjieHHe Ha pPHUCKOBeTe € HeoOXOJAHMMO ChbIJIACYBAHOCT C BCHYKH 3BeHa B
YnpasagasaimoTo JpyKecTBo.

Yn. 41. IllpeanocTaBKuTe 3a MNpPaBUIHOTO JYHKIMOHUPAHe Ha CYETOBOJHUTE
npoLeaypH ca CJIeJHUTeE:

1. Cna3BaHe Ha ofjo6peHaTa oT CbBeTa Ha AUPEKTOPUTE CYETOBO/HA MTOJIMTHKA,
M3paboTeHa B CbOTBETCTBUE C MexyHapOoAHUTE CTaHAAPTH 32 PUHAHCOBU OTYETH;

2. BApHO, TOYHO U CBOEBPEMEHHO 0CYETOBO/IIBaHE HA CTOMAHCKUTE NPOLeCH;

3. OcurypsiBaHe Ha He06X0JUMHsI HUHPOPMALMOHEH MOTOK KbM CUETOBOJHOTO
3BEHO;

4. HaBpeMeHHOCT Ha mnojAaBaHaTa KbM HampaBsenHue ,BusHec omnepanuu”
nHbOpMaLUSs;

5. CTpyKTypupaHe Ha UHAMBU/ya/JHUS CMETKOIIJIaH 3a LieJIMTe Ha IoJy4aBaHe
Ha Heo6xoJMMaTa CieTOBOAHa UHpopMaLus;

6. AKTHUBHO B3aWMO/JI€MCTBHE ChC 3BEHOTO 3a yIpaBJieHUe Ha PUCKa U JpPYTUTE
3BeHa Ha YmpaBjABalwloTo /JpyxecTBO 3a IoJy4YaBaHe Ha BfAPHA M HaBpeMeHHa
MH$OpMaLUs 3a CTeNleHTa Ha U3JI0KEHOCT Ha PUCK;

7. Hasindue Ha NporpaMHu NPOAYKTH, LieJld aBTOMaTU3MpaHe Ha NPOLeCUTe,
cucTeMaTu3vpaHe Ha HWHPOpMaUUATa, yJECHsABaHe [JOCTbIA Ha [JaHHATE OT
I'bPBUYHUTE JOKYMEHTH U U3TOYHUILIM U HAJleXKJHOTO UM apXUBUpaHe;
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8. OpraHusalMOHHA CTPYKTypa Ha CYeTOBOAHOTO 3BeHO B HampaBJsieHue
,bU3Hec omnepanuu“ CbOTBETCTBUE C HYXAUTe Ha YmpasJsBaioTo /lpyxecTBo, Npu
SICHO OTIpe/ieJIeH! PaBa, OTTOBOPHOCTU U HUBA HA JIOCT'BII [0 UHPOpMaLUATa;

9. ExxelHEBHO OCYETOBO/JsIBaHE HAa BCUYKHU OINepallu{, KaKTO U MpeoleHKa Ha
GUHAHCOBUTE HHCTPYMEHTH B mnopTdeisa Ha PoHAA, ChOOGPA3ZHO HOPMATHBHUTE
HW3UCKBaHUS U Bb3NpHUETaTa CYeTOBO/IHA OJIUTHUKA;

10. ExxeHEBHO U3BJIMYaHE, IPeOCTABSIHE HA APYTH 3B€HA U HA PbKOBOJCTBOTO
Ha YmpasssBamoTo /JIpy»KecTBO, KaKTO M aHaJu3 HAa MHPoOpMaLUATa 3a OIEHKa Ha
puckoBeTe. ExxelHEBHO M3TOTBsIHE HAa Ga/laHC M aHAJTMTHUYHA 0GOPOTHA BEAOMOCT U
aKTUBHO y4yacTHe PU U3TOTBSHE Ha eXKeTHEBHUTE CIIPABKUY;

11. llpeaBuxkaaHe Ha KOpUTHpallU JEWCTBUS MPU [ONYCKaHE HAa CPELIKA OT
Pa3JIMYHO eCTECTBO B CYETOBOJHOTO 3BEHO;

12. BB3MOXHOCT 3a KOHTPOJ Ha JehHoCcTTa OT 3BeHOTO ,HopMaTuBHO
cboTBeTCTBUE" U CbBETA HA IUPEKTOPHUTE HA YIIPaBJISABaU[OTO Jpy>KeCTBO;

13. HapexxgHO cbhbxpaHsiBaHe Ha XapTHEHHUTEe HOCUTeJM HAa MHbOpMaLUs 4ypes
OCUTYpSIBAaHETO Ha NOAXOSIIY TOMeIlleHHs 3a TOBa.

Y. 42. YupasasaBaioTo JpyKecTBo onpezesisi U3TOYHUIUTE Ha IleHOBa HHOpMaIUs,
JaHHUTEe OT KOUTO Ille Ce MOJI3BAT 3a eXeJHeBHA U/WJIM exeMeceuHa NpeolleHKa Ha
no3uUuUTe B mopTdeiisia Ha PoHAA, KAKTO U OTTOBOPHUTE 32 TOBA CAYKHUTEH.

Y. 43. U3TOYHUIM HaA LIEHU ca peryJupaHuTe nasapu - “bbarapcka ¢pongoBa 6opca”
A/l M dyXZecTpaHHU peryJupaHd Ma3apu, Ha KOUTO Ce ThbpryBaT (UHAHCOBHU
WHCTPYMEHTH.

Yn. 44. H3TOYHMLUM HAa KOTUPOBKM MoOraT Ja ObJaT NOPU3HATH CBETOBHU
vHopMmauuoHHu areHuud kato REUTERS, BLOOMBERG u gpyru. 3a oneHka Ha
O'bJIrapCKUTE JAbpXKaBHHU LIeHHU KHMKA MOraT Jia ce 10J13BaT KOTUPOBKU OT IMbPBUYHHU
JAWJIBPU 3a TAX, KaTO B TO3MW CJy4ald ce M3WCKBA Ja Ce ONpeAesaT JUTbPUTE U
OTTOBOPHHUTE JIMI[A 3a KOJIEKTHPaHe U 06paboTKa HAa HHPOpPMAIUATA.

Y. 45. 3a Bcska OT NO3ULMKTE BbB GUHAHCOBU UHCTPYMEHTH, KOUTO HAMAT TEKYLH
KOTHUPOBKHM 3a LIeHU Ce Olpejessd MeToJ, 3a IpecMATaHe Ha CIpaBejAJiMBaTa U LieHa,
KaToO TO3U MeTOJ, ce cJeZBa MNocjefoBaTesHO. OTroBOpHUTE 3a MpecMATAaHETO Ha
crpaBeJJIMBUTE LleHU JJIBXKHOCTHHU JIMLA, TpA6Ba Aa MoraT Aa JaBaT passiCHeHU: 10
KaJIKyJJallMATe UM NepUOJWYHO Ja NpOBepdaBaT NPUTrOLHOCTTAa U aZleKBAaTHOCTTA Ha
V3IM0JI3BaHUTE METOIH.

Y. 46. [U3Mm. Pemienue Ha C/] ot 22.06.2012r.] YnpasJsBaioTo /Jlpy»xecTBo cie/iBa ia
JleJlerupa OTIFOBOPHOCTU Ha CJYKUTeJH, KOUTO Ja cJeJdaT 3a OTKJOHEHHUATa B
CEeT'bJIMEHTA IO CJleJIKUTEe C QUHAHCOBH UHCTPYMEHTH.

XII. AIMHUHUCTPATHBHH IIPOLIEJYPH

Ya. 47. IlpaBuyaTta U IpoueAypuyTe, ypexJallU BbTpeLIHAaTa OpraHu3alus U
oTtroBopHocTtuTe B Y/l ca nmoapo6Ho ypefeHu B IIpaBusiHuka Ha Y/| "Tekcum Acer
MenumxmMbHT” EAJl M JApyrdTe mnpaBw/ia M MOJUTUKH, NpueTd oT CbBeTa Ha
JlupekTopuTe, KaTo Te CbAbPKAT U OCUTYPSBAT:

a) Upentuduinypane, cb6rMpaHe M pasnpocTpaHsABaHe B NnojxoAsua dopma U
CPOKOBe Ha HaJleXK/lHa U JJ0CTOBepHa UH(OopMalsi, KOITO II03B0OJIsIBA HAa BCAKO JIMLE B
YnpassigaBaioTo JlpyecTBo a noeMe olnpeiejieHa OTTOBOPHOCT;
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6) EbexkTuBHa KOMyHHKalLMsl 1O XOPU3OHTa/JIHA W BepTUKa/IHA JIMHUA U Ha
BCUYKH MepapxU4YHU HUBA Ha YTpaBJagaBal0TO Jpy>KecTBo;

B) [loIMTHUKY U NpoLe[lypH 3a pa3pelliaBaHe U 0/]00psIBaHE;

r) [lonTHKY U npolieiypy 3a pasjiesisiHe HA OTTOBOPHOCTHUTE 110 HAYMH, KOWTO
He M03BOJISIBA e[JUH CJIY:KUTeJ eJHOBPEMEHHO Jla HOCH OTTOBOPHOCT IO 0JJ00psiBaHe,
U3II'bJIHEHHE, 0CUETOBO/IsIBAHE K KOHTPOJI Ha C/IeJIKUTE;

1) [ToIMTUKY U IpOLeAYPHU 3a JIOCTBIT 10 UHPOPMAILUST];

e) [IpaBusia 3a ynpaBJieHHe Ha YOBEIIKHUTE PeCypCH.

[IpaBuJia OTHOCHO OpraHM3allMOHHATA CTPYKTypa Ha YnpaB/ABaiioTo /lpy»KecTBO BbB
Bpb3Ka C OLEHKaTa U yIOpaBJeHHe Ha pHUCKa ce cbAabpxkaT u B Paspen 1L
OPTAHU3AIIMOHHA CTPYKTYPA Ha HacToALUTE IpaBUJa.

B fonmbiiHeHMe, MOJMTHUKY, NPOLELypH U IpaBuJa no 6. ,B” Mo-rope ce cbAbpxKaT U B
YcraBa Ha Y] "Tekcum Acetr MeHuKMBHT ~ EAJl, KOUTO B CBHOTBETCTBHE C
W3UCKBaHUSATA Ha TBHProBCKHUs 3aKOH CbAbpXKAa H3YepnarejHa ypeaba Ha
MPaBOMOIIMSATA Ha KOPIOpPAaTUBHUTE OPraHd Ha YmnpasJjspaioTo /JpyxecTBo U
pasnpejesieHHeTOo Ha QYHKIUUTE MeXAy TAX (B TOBa YMC/AO IO yIpaBJieHHE Ha
JIoroBOpHU (OH/I0BE), BKJIIOYUTEJNHO OINpe/iesisi KO pellleHUs ca OT KOMIEeTEHTHOCTTA
Ha yNIpaBJisiBallMTE OPraHH, KAKTO U U36pOosiBa pellleHHsITa Ha YIIpAaBUTEJHHUS OPraH, 3a
KOUTO € Heob6X0JAMMO IpeJBapUTEJIHO paspellleHHe WK 0J00peHHe oT Bucierto
PBKOBOJICTBO, B CbOTBeTCTBUE C [IpaBusiHKKa Ha TekcuM AceT MennmxMbHT EA/L.

B CTpUKTHO CHOTBETCTBHE C paslpefie/leHUETO Ha QYHKIUHUTE MeXAYy pa3JudHUTe
HanpaBJIeHUs U 3BeHa U TeXHUTE CJAYKUTeJU, U MpU Cclia3BaHe Ha W3UCKBAHETO 3a
paszesisiHe Ha OTTOBOPHOCTUTE ChIVIACHO 6. ,I” MO-TOpE, Ca U3TOTBEHHU U Ce Ca3BaT
JUIB)XHOCTHM XapaKTEPUCTHUKU 3a BCSIKAa 3aeMaHa /IBXHOCT B YINPaBJSBAILOTO
Jpy’KecTBO, B KOUTO Ce ONpe/iesisiT U3UCKBAHUATA KbM JIMIATa 32 HA3HAYaBAaHETO UM
Ha CbOTBETHATA J/TBXXHOCT U KP'bra OT 33/IbJKEHUS, KOUTO UM Ce B'b3JIarar.

Y. 48. AJMUHUCTPATUBHU NPOLeypH, HEOOX04MMHU 32 OChIIECTBSABAHE /A JeHHOCTTA
Ha YnpasJsgBaioTo Jpy»ecTBo ca:

1. [Ipouenypa 3a 0J06psiBaHe UM KOPUTHPaHe HA BbTPELIHUTE NPaBUJIa;

2. Hannyune Ha cucTeMa 3a BbTpeLleH KOHTPOJI;

3. llopepuua oT AeWCTBUS Ha CJAYKUTEJH, BbB Bpb3Ka C OCbIeCTBABaHe Ha
JlelHOCTTa Ha YnpaBJiABaloTo JpyxecTBo, Cb0Opa3HO U3JaJleHHUs MY JIMLEH3;

4. YopJHOMOLIABaHe Ha CJAYXXUTeJM 3a NOTBBbPXKAaBaHe W MOJANMCBaHE Ha
JOKYMEHTH B paMKUTe Ha IeMHOCTTA Ha YpaBJisiBaloTo JpyKecTBo;

5. llpouenypa 3a cb3zfaBaHe, PYHKIIMOHWpAaHe U yIpaBJeHHe Ha JAHHUTE U
JLOKYMEHTHUTE B YIpaB/sABal0TO [ pyKecTBO, BKJIIOUUTENTHO U TAXHOTO apXUBUPAHE;

6. AIMUHHCTPUPAHE U yIpaBJieHue HAa UHGOpPMallMOHHATA CUCTEMA;

7. llpaBusa ¥ OTrOBOpPHM CJHYXUTEJU 3a yBeJoMsABaHe Ha KomucuaTta 3a
$UHAHCOB Ha/J;30p OTHOCHO JleMHOCTTa Ha YnpaBJ/siBaloTo JpyxecTBo.

Ya. 49. BbB BbTpellHUTE MpaBuaa Ympap/daBaiioTo /JlpykecTBO perjaMeHTHpa
C/ydauTe Ha KOHOUIEHIIMAJHOCT NpH paboTa C BbTpeliHa HHOOpPMAIMSA, KAaKTO U
HOpMUTE 3a IOBeJeHUe Ha C/HAYKUTeJUMTe [0 OTHOLIEeHWe Ha KJIUeHTUTEe Ha
YnpasagasaimoTo /[lpyecTBo, B cJly4ay, KOraTo ycayrara, MiCKaHa OT KJMEHT, Ce OTHacs
J10 UHBECTHIUSA, UHPOpPMaLUATA 32 KOSTO He € MyGJIMYHO JOCTOSHHE.

XIII. OTYETHOCT U PA3KPUBAHE HA HHPOPMALIUA
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Y. 50. YnpaasBamioTo /JIpy:KecTBO BOJM M CbXpaHfiBa OTYeTHA WHQOpMaLus IO
BU/IOBe Xe/pKUpaliy cJeniku U npejcrast B KOH nnpopmanusaTa, cbriacHo Hape6aTa
no 4. 60, an. 1, T. 3 ot 3SAKUCAIIKH.

Y1 51. (1) [U3m. Pemenne Ha CJ ot 22.06.2012 r., U3mM. Pemienne Ha CJ oT
10.02.2017 r.] YnpasJsBauoTo Jpy:xecTBo Hal-MaJIKO eJUH I'bT FOUIIHO U3BBbPILBA
OlleHKa, KOHTPOJI U IEPUOIUYEH TIperye/] Ha:

1. ApnekBaTHOCTTA U epEeKTUBHOCTTA HA BbTPEIIHUTE MPaBUJIaA 3a yIpaBJeHHe
Ha pHUCKa, KaKTO ¥ Ha MEPKUTeE, IPOLLeCUTE U TEXHUKHUTEe M0 4. 44-46 oT
3AKUCAIIKY;

2. CremeHTa Ha chma3BaHe Ha MpaBWJaTa 3a yNpaBJeHUe Ha pUCKA U
W3I'bJIHEHUETO Ha MEepKHUTe, NpOoLecuTe U TEXHUKUTe 0 41 44-46 ot
3AKUCAIIKY oT cTpaHa Ha YpaBJgBalOTO JPY>KECTBO;

3. ApmexkBaTHOCTTAa ¥ e(dEeKTHUBHOCTTA Ha MepKUTe MpeJanpueTH 3a
OTCTpPaHsIBaHE Ha HEJOCTAThbLIMTE B IPOLlEca HA yIIpaBJIeHUe Ha PUCKa;

(2) lleproabT Ha OLlEHKA, KOHTPOJI U NperJief 1o al. 1 o6xBama Tekyuara GuHaHCOBA
roJuHa.

(3) [HoBa - Pemienue Ha C/ ot 10.02.2017 r.] [lepuoAu4yHUAT npersef, KOHTPOJ U
OlleHKa 10 aJ. 1 ce JOKyMeHTHUpaT, KaTo Ce MOCOYBa /jJaTaTa Ha U3BbPLIBAHETO UM.

(4) [Homa - Pemienue Ha C/l ot 10.02.2017 r.] YupaB/siBaloTo APY>KECTBO € ATbXKHO
Ja YBeJJOMM KOMUCHSTA 3a BCSKa ChbleCTBeHa MPOMSHA B MpoOLieca Ha ylnpaBJieHUe Ha
pUCKa.

Y. 52. Bb3 ocHOBa Ha M3B'bplIeHaTa IpoBepKa Mo 4. 51 no-rope v Npu HEO6XOAUMOCT
OT BHacsiHe Ha npoMeHHU B [IpaBuiiaTa 3a ynpaBJjieHHe Ha PUCKa, YIIPaBUTEJHUs OpraH
Ha YnpasjsBawoTo /lpyxecTBo npueMa npoMeHd B [IpaBujiaTa, KOUTO ce BHACAT B
K®H 3a opobpeHnue no peaa Ha 4. 18, an. 1 u 2 3AKUCATIKH.

Y. 53. (1) YupasasaBamoTo Jpy:XecTBO, OT UMeTO U 3a cMeTKa Ha JloroBopHus ¢oHz,
pa3kpuBa NYyOJMYHO HAH-MaJKO BeAHBX TOJUIIHO HHPOpManuss CbC CJAEJHOTO
ChUbpXKaHUE:

1. UHpopManus OTHOCHO LIEJIUTE U MOJMTUKATA BbB BP'b3Ka C YIIPaBJIeHHUETO Ha
PHCKOBETE MOOT/Ie/IHO 32 BCEKH PUCK, KOSITO BKJIIOYBA:

a) [TomMTHKY ¥ IpolleiypH 3a yIIpaBJeHUe Ha PA3JIMYHUTE BU/IOBE PUCK;

6) CTpyKTypaTa ¥ opraHu3alysTa Ha 3BEHOTO 32 yIPaBJeHUE Ha PUCKA;

B) O6XBaT U XapaKTep Ha CUCTEMUTE 3a OTUET U U3MEPBAHE HA PHCKa;

r) [losuTukUTE 32 Xe/KMpaHe Ha pUCKa 4Ype3 JepUBATHBHU MHCTPYMEHTHU U
HeroBaTa peAyKIMs, KaKTO W MOJUTUKUTE W NpOIleJypuTe 3a HaOJWJeHHEe Ha
NOCTOSIHHATA e(EKTUBHOCT Ha MPOIECUTE M0 Xe/PKUPaHe U PeJIyKIMSA Ha PUCKa;

2. UHdopmanysi OTHOCHO M3IMOJI3BAHUTE METO/IM 3a OlleHKAa Ha BCEKU B/ PUCK,
KaKTO U ONHCaHHWe HAa CbOTBETHUTE BBTPEIIHH U BBHIIHU IOKA3aTeJH, KOUTO ce
B3eMar NnpeBU/I MPU NPUJIAraHETO HA METO/ia Ha U3MePBaHe.

(2) [A3m. Pemmienne Ha C/] ot 10.02.2017 r., u3M. - Pemmienne Ha C/] ot 18.01.2023 r.]
HUudopmanusita nmo an. 1 ce pasmpocTpaHsBa 4Ype3 HHTEPHET CTpPaHHUIATa Ha

YnpasasiBaioTto JpyxecTBo B cpok /0 30 HM OT U3B'bPIIBaHEe Ha NperJeaa no 4i. 51 u
0CTaBa HaJIMYHa /|0 U3BbpLIBaHe Ha CJe/BallUsA pere].

3AK/IIOYUTE/IHU PA3IIOPEABU
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§1. HacrosmuTe npaBuia ca npvetu oT CbBeTa Ha JUPEKTOPUTE HA YNpPaBJisiBalOTO
JpyxectBo “Tekcum Acer MeHuxkMbHT  EAJl Ha 29 mait 2012 r., U3Mm. u Jlon. Ha 22
toHu 2012 r., U3m. u Jlon. Ha 10 deBpyapu 2017 r., U3m. u Jlomn. Ha 6 nekemBpu 2017 r.,
H3m. u [lon. Ha 18 auyapu 2023 r., U3m. u [on. Ha 28.02.2023 r.

§2. 3a BCMYKHU BBIPOCH, KOUTO HE Ca U3PUYHO ypejieHU B Te3u [IpaBusa, HaMmupar
npuioxeHue pasnopenoute Ha 3JKUCAINKU u ocraHajoTo MNPUI0KHUMO
3aKOHOJATEJICTBO.

§3. B ciayyail Ha HeChOTBETCTBUE MeXAy pa3nopeZi6M Ha Te3u [IpaBuja U Ha
HOpMaTHUBEH akT, Npujara ce ImocjefHus, 6e3 Ja e HeobGX0JUMO H3MeHeHUEe B
[IpaBraTa, 0CBEH aKO TOBA U3PUYHO He Ce IpeJBHKJa OT HOPMaTUBHUSA aKT UM Te3U
[TpaBuna.
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