IIpaBuia

3a OLleHKA M ynpaBJieHUe Ha pucKa Ha [P
“Texcum Komoautu CtpaTexu”

C HacrosmuTte [IpaBusia ce ypexjaa opraHu3alMOHHAaTa CTPYKTypa W HHUBATa Ha
OTTCOBOPHOCT 10 YIpaBJeHUETO HA PUCKA B YrpaBisaBaloTo /py»KecTBo, mpaBujiaTa 1
npolelypuTe 32 YCTAHOBSIBaHE, OlleHSABAHe, YIIpaBJieHHe U HabJII0/ieHre HAa PUCKOBETE,
Ha KOUTO Ca M3JIOXKEHU WJIM MOTaT Jia 6'bJlaT U3JI0’)KeHU UHBECTUIMUTe Ha JloroBopeH
dong “Texkcum bankanu” (“JoroBopHuss ¢onHxa” wuam “Oonpa”), opraHusvpaH U
ynpas/isiBaH oT YnpasasaBawo [JpyxectBo “Texkcum Acer MenugxMbHT  EA/J]
(“YupaasasamoTo /Jlpy*kectBo” niu “V/17).

1. OCHOBHMU I10/10’KEHUA

Yn. 1. HacrosimuTe mnpaBuja perjamMeHTHpPAT MoJesa 3a UJeHTUPHUIIMpaHe,
M3MepBaHe, aHajJu3 W YIpaBJjeHHe Ha pPUCKOBETE, CBbp3aHU C nopTdeiysa Ha
JloroBopHust poH/I.

Y. 2. [U3M. - Pemienue Ha C/] ot 10.02.2017 r.] [IpaBusiaTa 3a ynpaB/jeHHe Ha PUCKa
Ca 4acT OT MHBECTULMOHHATa MOJIUTHKA Ha JloroBopHus GOHJ, KOSITO € OMKCcaHa B
[IpaBusata My. CbriaacHo IlpaBunata Ha PoHAa, ynpaB/asBallOTO [JpPY:KECTBO,
JIeHCTBAIl0 3a CMeTKa Ha JOoroBOpHUs GOHJA HAMa Ja W3M0JI3Ba TEXHUKH W
HHCTPYMEHTH, CBbP3aHU C IPEXBBPJIAEMHU [IEHHU KHMKA U MHCTPYMEHTH Ha MapU4HUSA
nasap 3a epeKTUBHO ynpaBJieHUe Ha nopTdeisa Ho PoHAa, B pe3yaTaT HA KOUTO lie
noJiyyaBa KaTo oOe3nevyeHue aKTHBU.

Yn. 3. YopasiasBawoTo JpykecTBo HAeHTUULMPA U U3MepBa BCUYKU DPUCKOBHU
dakTopH, CBbpP3aHU C OTZAEJHHUTE UHCTPYMEHTHU B nmopTdeisa no 4. 1, cies KoeTo
u3MepBa o611aTa eKCo3uLus Ha nopTdeisa KbM Te3u GaKTOPU U B3MMa pelleHUs 3a
JIUIMHUTH, TOJIEPAaHTHOCT U yIIpaBJieHHe Ha PUCKOBeTe Ha NOpTQENHIHO HUBO.

1I. OPTAHHU3ALIUOHHA CTPYKTYPA

Y. 4. (1) OpraHusanMoHHaTa CTPYKTypa B YmpasJisBawoTo Jpy»ecTBO, CBbp3aHa C
yIpaBJIeHUETO Ha pUCKa BKJIIOYBA:

1. CbBET Ha JUPEKTOPUTE.

2. Buciue pbKOBOJCTBO.

3. 3BeHo 1o YnpaBJsieHHe Ha pUcKa, HanpaBsienue ,BusHec KoHTpo".

(2) KoraTto opraHu3alMOHHaTa CTPYKTypa, ompejesjeHaTa B aja.l, e Apyra uau ce
IpPOMeHH, C/e/iBa Jja ce rapaHTHpa Ca3BaHETO HAa OCHOBHUS NMPUHIUI 32 pa3/ie/IsiHETO
Ha OTrOBOPHOCTUTE MEXAY CJAYKUTEJNUTE C IeJ NMpeAoTBpaTsiBaHe KOHQPIMKTH Ha
UHTepecH.



(3) [HoBa - Pemenue Ha CJ ot 22.06.2012 r.] Ciiy’>KUTesIUTe OT MOCTOSAHHOTO
3BEHO 3a yIpaBJeHWe Ha pucka TpsA6Ba Ja NOpUTexKaBaT MNOAXOsIIA
KBaJIMPUKAIMA 32 U3IT'bJIHEHHE HA B'b3JIOKEHUTE UM JIEUHOCTH.

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

1. [M3Mm. - Pemienue Ha C/] ot 18.01.2023 r.] [IpueMa npaBuJia 3a ynpaBJieHHe
Ha pHUCKa Y MOJUTHKA 32 U3BbPIIBAaHE HA CTPEC TECT HA JIMKBUAHOCTTA, KATO CJeAu 3a
TAXHATA aKTyaJTU3aLKA.

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

a/ KoHcepBaTHBHa;

6/ YMepeHO-KOHCEpPBATHBHA;

B/ YMepeHO-pHUCKOBa;

r/ Puckosa.

3. KonTposnupa puckosute dpakropu 3a JoroopHus GpoHz upe3 06ChHKaHe Ha
JLOKJIa/I1, BHECEHH OT BUCLIETO P'bKOBOJCTBO U B3eMa pelleHUs] B PAHULUTE Ha CBOUTE
PaBOMOIIHS.

4. U3BBbpIIBa MEPUOJUYEH €XKETOJleH NperJie/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 crnasBaHeTo Ha [IpaBusiaTa 3a ympaBjieHHEe Ha PUCKA M y4acTBa
aKTHBHO B IIpolieca Ha yrpaBJjieHHe Ha pUcKa.

Ya. 6. BuciieTo pbKOBOJCTBO MMa CJIEJJHUTE OTTOBOPHOCTU MO yHpaBJEHUETO HaA
pucka:

1. [M3m. - Pemienne Ha CJ/l ot 18.01.2023 r.] Opranusupa paboTaTa IO
NpaBUJIHO MpPOBeXJaHe Ha mnpuetata OT CbBeTa HA AUPEKTOpPUTE TMOJUTHUKA I10
yIpaBJieHUe Ha PUCKA U Ta3H 33 NPOBeX/IaHe Ha CTpecC TeCT HA JIMKBU/JHOCTTA.

2. KonTposnupa cria3BaHeTO Ha NPpUETUTE JTUMHUTH.

3. Cp3pmaBa opraHusanuss Ha paboTa, KOSATO OCHUIypsiBa CIa3BaHETO Ha
omnpe/ieJieHUTe JUMUTH U HUBA HA PUCK.

4. Cneay 3a CbOTBETCTBHME HA H3MOJI3BAHUTE OT CHOTBETHUTE CJYKUTEIU
npoueypyu Mo M3MepBaHe, HAbJIIOJEHUE U OLleHKa Ha PUCKA C MPUETUTE BbTPELIHO-
Jpy’KecTBeHU JJOKyMeHTH OT CbBeTa Ha AUPEKTOpHUTE.

5. Bsema penieHus 3a KaJ[pOBO, MAaTEPHUATHO-TEXHHUYECKO M MeTOJUYECKO
OCUTYpsIBaHe Ha IEHHOCTUTE 10 yIPaBJeHUE Ha PUCKA.

Y. 7. (1) 3BeHOTO M0 yIpaBJjieHHWe Ha PUCKA JeWCTBA HE3aBUCHUMO OT APYTrUTE 3B€HA B
YnpaBisBauoto /py>KecTBo, OTYMUTA Ce MPSKO MpeJ, YIpaBUTEJHUs OpraH U HUMa
cnegHuTe QyHKIUU:

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

2. [M3M. - Pemienue Ha CJl ot 18.01.2023 r.] UsmbaHsBa npaBujaaTta M
npoLeAypuTe 10 yIpaBJeHHe Ha pUCKa U Te3W 3a NpPOBeX/JaHe Ha Ha CTPec TEeCT Ha
JIUKBUAHOCTTA;

3. [HoBa - Pemenune Ha C/Jl ot 22.06.2012 r.] HU3uuciaaBa ob6iiaTta pUCKOBa
ekcrno3uuysa Ha PoHJja Hall-MaJIKO eIUH BT JHEBHO.

4. [MpeaumHa T. 3 - Pemenue Ha CJ ot 22.06.2012 r.] lapaHTupa
CBOTBETCTBHETO C 006peHaTa BbTPELIHA CUCTEMA 33 OrpaHUYaBaHe Ha pucka Ha 1D,
BKJIIOYMTEJHO C HOPMAaTHUBHO ONpeJie/leHUTe JIMMHUTH 3a CTOMHOCTTa Ha o6uiaTa
pPHCKOBA €eKCIO3ULUSA

Y pUCKa Ha HacpeliHaTa CTpaHa.



5. [llpegumHa T. 4 - Pemenue Ha C/JI ot 22.06.2012r.] KoHcysatupa
yIOpaBUTEJNHUS OpPraH Ha YyNpaBJfABaAIlOTO JAPYXECTBO OTHOCHO ONpejesSHETO Ha
puckoBus npodu Ha [;

6. [llpeaumHa T. 5 - Pemenune Ha C/l ot 22.06.2012r.] Jlok/iazBa pejoBHO Mpes,
yIpaBUTEJHUS OpraH Ha yNpaBJsBallOTO APYKECTBO W Ha JIMLATA, OCBLIEeCTBSIBAILU
Ha/I30pHU QYHKIUU, KOTATO € MPUIOKUMO, OTHOCHO:

a) ChOTBETCTBHUETO MEXAY TEKYL[OTO HHMBO HAa PUCK, Ha KOETO € H3JIOXKEH
ynpaB/siBaHUAT oT Hero JJ® v olo6peHnTe pUCKOBU NPOGUIM HA TAa3U CXEMA;

6) CporBeTcTBUeTO Ha [I® ¢ BBTpemHaTa My cHUCTeMa 3a OTpaHUYaBaHE Ha
pUCKa;

B) AIeKBaTHOCTTA U epeKTUBHOCTTA Ha Mpolieca 3a yrpaBJeHHe Ha PUCKa U 10-
CHelyMasHO MOKa3Ball Jaju ca MNpeANpueTd MNOAXOAAIIM KOPUTHpalld MEpPKU B
CJIy4auTe, KOTaTo ca KOHCTaTUPaHU HelOCTaTbIy;

7. [HoBa - Pemienue Ha C/l ot 18.01.2023 r.] Joksiagsa npes CbBeTa Ha
JUPEKTOpHUTeE 3a pe3y/iTaTa OT IPOBeJIeHUTe CTPeC TECTOBE Ha JIMKBUHOCTTA;

8. [lIpegumHa T. 6 - Pemienue Ha C/ ot 22.06.2012 r., [IpeaumHa T. 7 -
Pemenue Ha C/] ot 18.01.2023 r.] /lok/1a/iBa peZJOBHO Ipe/i BUCIIETO P'bKOBO/CTBO,
NpeACTaBINKU TEKYIIOTO HUBO HA PUCK, HA KOeTOo e usJjoxkeH [P u 32 TeKymuTe WU
npeABWKAAaHM HapylleHHs Ha OTPaHUYEHMsITA, KaTO MO TO3W HAa4dWH Ce OCUTypsiBa
npeAnpreMaHeTO Ha HABPEMEHHHU U NMOAXOASAIIU AeHCTBUS;

9. [llpeaumHa T. 7 - Pemuenue Ha CJ ot 22.06.2012 r., lIpegumHa T. 8 -
Pemenne Ha C/] ot 18.01.2023 r.] M3BbpluBa npersef U nojnomMara opraHusanusra u
npoLeAypuUTe 3a OlleHKa Ha U3BbHOOPCOBUTE JlePUBATHBU.

(2) YnpaB/siBal0TO APY:KECTBO OCUTYpsIBa Ha MOCTOSIHHOTO 3BEHO 3a ylpaBJeHUe Ha
pUCKa CbOTBETHUTE MPABOMOILUSA U AOCTBI A0 LsaaTa UHOpMaLus, He06X0AUMH 3a
U3I'bJIHEHMEe Ha QYHKLMUTE My 110 aJl. 1.

III. HAEHTH®HKALIUA H H3MEPBAHE HA PHCKOBETE, CBBP3AHH C JEHHOCTTA H
HHBECTHLHHTE

Yna. 8. (1) I[lpounechT mo ycTaHOBSIBAHETO, yHpaBJEeHUETO M HaAOJIOJAaBaHETO Ha
PHUCKOBeTe UMa 3a LieJl a peAyLrpa BJMAHUETO Ha BbHIIHUTE U BbTPEIIHUTE PUCKOBHU
bakTOpu BBpPXYy HUHBECTULMWTE, BKJIOYHTEJHO HA PUCKOBETE MNPOU3TUYAILU OT
MaKpOHWKOHOMHYECKaTa cpesa.

(2) llpoueaypuTe 3a ynpaBJeHUE HA PUCKA BKJIKOYBAT:
a) UpenTudukanus Ha pyUCKa;
6) OnleHKa Ha pUCKa;
B) M360p Ha cTpaTerus no oTHOLIEHHUE Ha PUCKA;
r) U360p Ha HAYMHU 32 HaMaJIeHHe CTeNeHTa Ha PUCKA;
) KoHTpoJ1 HUBOTO Ha pUCKa.

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

Yn. 9. PuckoBuTe ¢akTopH, KOUTO OKa3BaT BJIMSAIHME BbpPXy WHBECTUIIUHUTE,
ylpaBJsiBaHU oT Y/ ca:

a) IlazapeH pHUCK - BB3MOXKHOCTTA Ja Ce peaju3upaT 3arybu mnopaju
HeOJIarONpUATHU U3MEHEeHHUs B LeHUTe Ha LEeHHU KHMWXKa, [a3apHUTe JIMXBEHU
NPOLEeHTH, BaJlyTHU KypCcoBe U Apyryu. KoMIIoHeHTHUTe Ha Na3apHUsI PUCK ca:



aa) JIuxBeH pUCK - PUCKBT OT HaMaJslsiBaHe Ha CTOMHOCTTA Ha UHBECTULUATA B
JlaJleHa LleHHa KHUTra opa/ii M3MeHeHHe Ha HUBOTO Ha JIMXBEHUTE NMPOLEHTH.

66) [U3m. - Pemienue Ha C/| ot 15.12.2025 r.,, B cuia ot 01.01.2026 r.]
BasiyTeH pUCK - PUCKBT OT HaMaJiAiBaHe Ha CTOMHOCTTA Ha MHBECTHULMATA B JajieHa
IleHHa KHUra WM JeN03UT, JeHOMUHUPAHU BBB Ba/lyTa, pa3/idyHa OT €BpPO, NOpajAH
M3MeHeHHe Ha 0OMEHHUS KypC MEX/y Te3U JiBe BaJyTH.

BB) lleHOBM PUCK, CBBP3aH C UHBECTHUIMU B aKUMH WM APYTH ASJ0BU LieHHU
KHW)Ka - PUCK'BT OT HaMaJisiBaHe Ha CTOMHOCTTA Ha MHBECTULMATA B JAa/leHa LleHHa
KHUTra pY He6/1aronpyUATHU IPOMEHH Ha HUBATa Ha NTa3apHUTE LieHH.

6) KpenuteH pucK - BB3MOXKHOCTTA OT HaMa/igiBaHe Ha CTOMHOCTTA Ha
NO3ULMATA B €JUH PUHAHCOB MHCTPYMEHT NPU HEOYAKBAHU CHOUTHUS OT KpeAUTEH
XapaKTep CBbp3aHU C eMUTEHTUTe Ha GUHAHCOBM UHCTPYMEHTH, HacpellHaTa CTpaHa
110 G0PCOBH U U3BBHOOPCOBHU CJEJKH, KAKTO U JbpXKaBUTe, B KOUTO Te U3BbPIUBAT
IeHHOCT;

B) OnepanyoHeH PUCK — Bb3MOXXHOCTTA [Jla Ce peaqu3upar 3aryou, CBbp3aHH C
TPellKM WM HeCbBBbpIIEHCTBA B CUCTeMaTa Ha OpraHM3alus, HeJOCTATb4HO
KBa/IMQUIMpAH IMepcoHasj, HeOJAaronpusTHM BBHIIHM CbOUTHS OT HepHHAHCOB
XapaKTep, BKJAIYUTEJHO U [IpaBeH PUCK;

r) JIMKBU/IEH PUCK — BB3MOXKHOCTTA OT 3ary6y OT HaJIOXKUTEJHU NPOJAXKOU Ha
aKTUBM NpU HeO6JaronpusiTHU Na3apHU YCJI0BUS 3a IOCpeljaHe Ha Heo4yaKBaHO
B'b3HUKHaJ/IU KPAaTKOCPOUHH 33/ bJXKEHUSI.

) Puck oT KOHLlEHTpalys - BBb3MOXHOCTTA OT 3aryb6a mopajyd HempaBHJHA
JuBepcuUKAIMA HA EKCIO3UIMA KbM €EMHUTEHTH, TPYNH CBbpP3aHH EMUTEHTH,
E€MHUTEHTH OT €JWH U Chlll UKOHOMHUYECKH OTpachJ WM reorpadcka o6JacT WIU
Bb3HUKHAJ OT €/lHa U CbIIA JeHHOCT, KOETO MOX€ Ja NPUYMHHU 3HAUYUTEJHHU 3aryou,
KaKTO U PUCK'BT, CBbP3aH C roJieMU HePEKH KPeJUTHHU eKCIIO3UITUH.

Y1.10. Y/, BbB Bpb3Ka C BCHYKM PHUCKOBE Ha KOUTO e usjioxeH /[P
npejnpyueMa caeJHUTE AeUCTBUS:

1. YcTaHOBsIBa aieKBaTHO JOKyMeHTHPAaHU OpraHU3alMOHHU MepKH, IpoLecy U
TEXHUKHU 32 U3MepBaHe Ha PUCKOBETE, KOUTO rapaHTHpPAT, Y€ PUCKOBETE, CBbP3aHU C
BCSIKA MO3ULHMS U HEHMHOTO BJIMSIHME BBPXY OOLIMS PUCKOB HpoduJ, ca HPaBUIHO
M3MepeHU B'b3 OCHOBA Ha TOYHU M HaZ|eXKHU JJaHHY;

2. V3pppuiBa npu HeoOXOAUMOCT NepUOSUYHU OGeK TecTOoBe 3a IperJeJ, Ha
BaJIM/IHOCTTA Ha MEPKWTE 33 M3MepBaHe Ha PUCKA, KOUTO BKJIOYBAT MPOTHO3U U
OlleHKH, 6a3upaHy Ha MO/JIET;

3. [U3Mm. - Pemienue Ha C/l ot 18.01.2023 r.] M3BbpiiBa NepuoAUYHH, HO HE
[10-MaJIKO OT BeJHBX I'OJUIIHO CTpec TeCT Ha JUKBUAHOCTTA Ha JIP, kaTo u Korarto e
NOAXOASAIIO C OTJIe], XKU3HEHHUs UUKBJ Ha poHa. YecToTaTa HAa U3BBPIIBAHE HA CTpPeC
TECT Ha JIMKBUJAHOCTTA Cce CboOpa3sBa ¢ (aKTOPUTE MOCOYEHH B MOJMTHKATa 3a
IpOBeX/JaHe Ha CTpec TeCTOBe HA JIMKBHUJHOCTTA Ha yOpaB/sBaHUTE OT
YnpaB/siBalOTO PY>KEeCTBO, JOTOBOPHU (POH/OBE.

1V. IA3APEH PUCK

Yia. 11. VYnpaiaBawoto [JlpykecTBO mpujara KpaTKOCPOYHA W JIBJArOCpOYHA
CTpaTervd 3a ynpaBJieHHWe Ha Na3apHUsA pPHUCK, CBBbpP3aH C OCBILEeCTBABAaHETO Ha
nenHocTTa Ha PoHpa.



Y. 12. (1) YapapaaBauoTo JpyKeCcTBO U3MePBA JIMXBEHUS PUCK Ype3 U3YHCISIBAHETO
Ha Jaropanus. /lropalusiTa € OCHOBHATa MspKa 3a YyBCTBUTEJHOCTTA Ha JlaJleHa 1leHHa
KHHUTa K'bM U3MEHEHUETO Ha HUBOTO Ha JIMXBEHUTE NPOIeHTH. ¥Y/] U3MoJi3Ba MeTo/1a Ha
MoauduIMpaHaTa Aopanus, 3a Ja U3MepH JIMXBEHUS] PHUCK, CBbpP3aH C BCSKA IeHHA
KHUra, 6a3vpaHa Ha JIMXBEH NPOLEHT KaTo O06GJUraluy, JUXBEHU cyanu, QrYbpCH,
6a3vpaHy Ha JIMXBEHU MPOLEHTH, U Proubpcy, 6a3upaHu Ha obaurayuu. Y/ npuiara
KpaTKOCPOYHA U J'bJITOCPOYHA CTpaTerus 3a ynpaBJeHue Ha JIMXBEHHUs PUCK.

(2) [wbarocpoyHaTa cTpaTerdsi 3a yOpaBJieHHE Ha JIMXBEHUsI PUCK BKJIIOYBA
omnpe/iesiiHe Ha IeJleBU CTOWHOCTH Ha YYBCTBUTEJNHOCTTA HA NopTdeilsa KbM
HM3MeHEeHUEeTO Ha HUBOTO Ha JINXBEHUTE MPOIEHTH, ChIVIACHO MHBECTULIMOHHUTE I1eJI1
¥ nosuThkKa Ha QoHAa.

(3) KpaTkocpoyHaTa cTpaTervsi BKJIOYBa eXeJHEBHO/eXeceMUYHO ONpejiesisiHe Ha
YYBCTBUTEJHOCTTA Ha JajJieHa IleHHAa KHHWIa KbM HW3MEHEHHEeTO Ha HHUBOTO Ha
JINXBEHUTE POLEHTH.

Y1 13. (1) [U3m. - Pemienue Ha C/] ot 15.12.2025 r., B cuiia ot 01.01.2026 r.]
YnpagssBamoTto /JpykecTBo u3MepBa BaJlyTHHUSI PUCK 32 BCAKa BaJyTa, pa3jiMyHa OT
€Bpo, IpUIaravku KpaTKOCPOUYHA U J'bJTOCPOYHA CTPATET UL

(2) [U3m. - Pemenme Ha CJ or 15.12.2025 r., B cmiaa or 01.01.2026 r.]
J’bArocpoyHata cTpaTerdsi 3a ynpaBjeHUe Ha BaJlyTHUsI PUCK BKJIIOYBA U3MepBaHe
Yype3 M3I0JI3BaHe Ha MCTOpHUYecKaTa BOJATU/IHOCT Ha Kypca Ha CbOTBETHATa BaJlyTa
K'bM €BPOTO CIIPSIMO HETHATA BaJlyTHA €KCIO3ULUS.

(3) [U3m. - Pemienue Ha CJ| ot 06.12.2017 r.] KpaTkocpoyHaTa cTpaTerusi 3a
ynpaBJieHHWe Ha BaJyTHUS PUCK BKJIKYBA cJjelleHe Ha eQpEeKTUBHOCTTA Ha
npeAna3sBaHETO OT BaJyTEH PUCK CBIVIACHO pasnopeaduTe Ha MexJyHapOAHUTe
CyetoBoaHu CrTaHaapTu B cboTBeTcTBUe Cc §1, T.8 oT JlombJHUTEJHHUTE
pasnope6y OoT 3aK0oHa 3a C4€TOBO/ICTBOTO.

Yn 14. (1) YuopaBasBauioto /JlpyecTBo Mpujara KpaTKOCpPOYHa CTpaTerus 3a
ylpaB/ieHUe Ha I1eHOBHUS PUCK KaTO M3MepBa M aHa/Iu3Wpa NOJy4eHUTe pe3yJTaTH
4ype3 e[JMH OT NPUJIOKMMHUTE 32 CbOTBETHHA Na3ap Ha LleHHW KHWXXa KOJMYeCTBEHU
MeTOJH:

1. UcTopuyecka BOJIaTUJIHOCT, U3MepeHa Ype3 CTaHJAPTHO OTKJIOHEHUE;

2. f-koepu1MeHTa KbM HHJEKCUTE Ha CbOTBETHUTE N1a3apy;

3. llpy HeBB3MOXKHOCT 3a mpuJaraHe Ha Touyka 1. m 2., Y/l wusnonssa
CTaHZAPTHOTO OTKJIOHEHHEe Ha U306paHUs UHJEKC Ha peryJupaHus nasap, Ha KOUTo ce
T'bPryBaT AaZleHUTe aKLMM KaTo 3aMeCTUTeJl IPU LJIOCTHHSA aHa/Iu3 Ha nopTdeninTe.
[lokasaTesinTe MO Ta3u a/lMHed Ce U3YUC/IABAT BEAH'BX B Mecela.

(2) O6muaT puck Ha noptdeilya ce U3MepBa Ype3 UCTOpPUYECKATa BOJIATUJIHOCT Ha
IleHaTa Ha /Jifl/IoBeTe/aKIIMUTe, H3MepeHa Ype3 CTaHAapTHO OTK/JIOHEHHE.

(3) AbarocpoyHaTa cTpaTerus 3a ylpaBJjieHHe Ha [eHOBHS PUCK BKJIIOYBA:

1. OueHka Ha NPUJIOKUMOCTTA U ePeKTUBHOCTTA Ha U3N0J3BaHUTE METOJHU 3a
M3MepBaHe Ha LJeHOBUsI PUCK;

2. UsroTBaAHe Ha npepsoxeHusa A0 (CbBeTa Ha JupekTopuTe Ha Y/| mpu
yCTaHOBsIBaHE HA HEOOXOAMMOCT OT NPOMsHA Ha U3MO0JI3BAaHUTE METO/U 3a U3MepBaHe
Ha LJeHOBHUS PUCK.



Y1.15. PbKOBOAMTENAT HAa 3BEHOTO IO YIpaBjeHHe Ha PHUCKa CJAeIH eXeJHEBHO
OTpaHUWYEHHUsITA HAa UHBECTHUIMUTE MO Ipynyd GUHAHCOBH WHCTPYMEHTH OMHCAHU B
npaBusata Ha /I®, KaTo Mo TO3W HAYMH OCHUTYpsiBa CMa3BaHETO Ha OIlpejiesieHaTa
puckoBa nosuTvka Ha [P mo 4.5, T 2. Bcdko nmpeMHHaBaHe Ha OrpaHUYEHHUSATA IO
NpeX0JHOTO U3pedYeHHe ce JOKYMeHTHpa OT 3BEHOTO 3a yIpaBJieHHEe HAa PUCKa U ce
JIOKJIaZIBA HAa yOpaBUTEJHUTE OpPraHd Ha yHOpaBJSgBALU[OTO JAPYXKECTBO 3a
npeAnpUeMaHe Ha KOPUTUPAILU IeHCTBUSI.

V. KPEJJUTEH PUCK H PUCK HA HACPELIITHATA CTPAHA

Yn. 16. KpeauTeH puck e o00L0 pPUCKBT OT HaMalsiBaHe Ha CTOMHOCTTa Ha
MHBECTHMLUATA B JaJleHa LleHHa KHUIra Npd HeOo4YaKBaHU CBOUTHUS OT KpeauTeH
XapaKTep, CBbp3aHU C eMUTEHTHUTE Ha LJeHHM KHWXa, HacpelHaTa CTpaHa 1o 60pcoBHU
M HU3BBHOOPCOBU CJeJIKM, KAKTO U HEeOYaKBaHU CbOUTHUA B J'bpKaBUTEe, B KOUTO Te
W3BBPIIBAT AEUHOCT.

Y. 17. Y]] pasryiexxaa TpU OCHOBHU BU/1a KPEJIUTEH PUCK:

1. [U3m. Pemenue Ha CJ ot 10.02.2017r.] KoHTpareHTeH pUCK € PUCKBT OT
Heu3I'bJIHEHUE Ha 33 'b/DKEHUsITA OT HacpeljHaTa CTpaHa [10 U3BbHOGOPCOBU CAEJKHU.

2. CeTb/IMEHT PHUCK € PUCKBT, Bb3HUKBAL, OT Bb3MOXHOCTTA JOTOBOPHHUTE
doHI0Be Ja He MOJy4yaT HAacpellHU MapyuyHU CpeSicTBa UM GUHAHCOBU UHCTPYMEHTH
OT KOHTpAareHT Ha JaTaTa Ha CEeTbJMEHT, C/eJi KaTO Te Ca U3M'bJHUIN 33Jb/KEeHUSITa
N0 JJaIeHU CAEeJIKU KbM TO3U KOHTpareHT. Y/| nu3MepBa TO3U PUCK Ype3 CTOMHOCTTA Ha
BCUYKHM HENPUKJIIYUJIM CAEJIKU C e/]Ha HaCcpelllHa CTpaHa KaTo NMPOLLEHT OT CTOWHOCTTA
Ha ymnpaBJisiBaHus noptéeits. He ce BKJIOYBAT CAENKUTE CKIKYEHU NPH yCJOBHE Ha
ceTbaMeHT DVP (JocTaBka cpelly mJalllaHe) M Ha nasapd ¢ QYHKIMOHUpAL]
KJIMPUHTOB MEXaHU3bM.

3. UHBeCTULIMOHEH KpeJUTEH PUCK € PUCKBT OT HaMaJiiBaHe Ha CTOMHOCTTA Ha
MHBECTULMATA B JajJieHa ADbJroBa LieHHAa KHUra IMopaJd KpeJUTHO CbOWUTHe NpHU
eMUTEeHTa Ha TO03M HUHCTPyMeHT. KpeauTHO cbOUTHe BKJHOYBA O00sBsSBaHE B
HEChCTOSITENHOCT, HEMJIATeXOCNOCOOHOCT, ChIlleCTBEHA NPOMSHA B KalUTaJloBaTa
CTPYKTYypa, HaMaJiiBaHe Ha KpeJAUTHUs peUTUHT W Ap. Y/ u3BbpliBa KayeCTBEH U
KOJIMYEeCTBEH KpeJMTeH aHa/Iu3 Ha 6a3aTa Ha:

3.1. DuHaHCOBUTE OTYETH HA EMHUTEHTA;

3.2. KanuTasioBaTa CTpyKTypa Ha eMUTEHTa;

3.3. 06e3neyeHUETO HA EMUCUATA, B CIy4auTe KOraTO EMUCHUSATA e 06e3NeyeHa;

3.4. YrupaBJ/ieHUEeTO U penyTanysaTa Ha eMUTEHTA.

Ya. 18. JluMuTHTE 32 CJEJIKM U HUBATa Ha PHUCK, CBBP3aHU C KPEAUTHHS PHUCK, Ce
0/106psiBaT M NpepasrjexjaT Ha TpuMeceude oT CbBeTa Ha AupeKTopuTe Ha Y/l mo
npeJJoXKeHHe Ha 3BeHOTO 3a yIpaBJieHHe Ha PUCK.

Yn. 19 (1) YopaBasiBalmoTO [JPYKECTBO MNpuJara KpaTKOCPOYHA W [JbJIrOCPOYHA
CTpaTerus 3a ynpaBJeHHe Ha KpeJUTHUSI PUCK U pUCKa Ha HacpeliHaTa cTpaHa.

(2) KpaTkocpoyHaTa cTpaTerds 3a ymnpaBJieHWe Ha KpPeJUTHHUS PHUCK M PUCKA Ha
HacpelHaTa CTpaHa BKJIIOYBa:

1. Tekyma wu mociejBalia OIleHKAa Ha KPEJAUTHUS PUCK Ha JBJTCOBUTE
$bUHAHCOBY MHCTPYMeHTH B nopTdeisa Ha PoHAA 4pe3 KAa4eCTBEH W KOJHYECTBEH



aHa/iM3 Ha 6a3aTa Ha pUHAHCOBHUTE OTYETH HAa EMUTEHTA, 06€3[eYEeHHETO Ha EMUCHSTA,
ylnpaBJ€HUETO WU penyTanudTa HAa €MUTEHTA WKW H3IM0JI3BaHE€ Ha NPHUCBAEHHUA MY
BBbHILEH KpeJJUTEH PEUTHHT 3a LjeJINTe Ha OLeHKaTa.

2. [U3Mm. - Pemnenue Ha C/] ot 10.02.2017 r.] Tekyia u nocJjezsaiia oljeHKa Ha
KpeJUTHHUS PUCK Ha HacpelllHaTa CTpaHa [0 HU3BBHOOPCOBH CAEJKH IMOCPEACTBOM
KayeCcTBEH UM KOJIMYECTBEH aHa/M3 Ha 6OasaTta Ha (l)I/IHaHCOBI/ITe OT4YEeTHU Ha

KOHTpPareHTUTe 110 W3BBHOOPCOBU CJIEJIKH, , YIpaBJeHHEeTO W penyTanusTa Ha
CbOTBETHHUSI KOHTPAreHT WJIM H3MO0JI3BaHe Ha NPUCBHAEHHS My BBHIIEH KpeJuTeH
PEUTHUHT;

3. IlpocnensiBaHe CTOMHOCTTA M 4YeCTOTAaTa Ha HENPUKIINYUJINATE CHEJKU C
JlaZleH KOHTpareHT;

4. ExxelHeBeH KOHTPOJI Clla3BaHETO HA 3aKOHOBHUTEe W INPUETUTE BBbTPELIHU
JINMHWTH 32 KOHLIEHTPpalus KbM KpeIUTEeH PUCK;

5. [locTosIHHO Hab/1I0JeHNe Ha Pa3BUTHETO U B3aMMOBD'b3KHTE MEX/AY Na3apuTe
M MKOHOMHKATA, KOETO yJecCHsBa UAeHTUPUIHUpPAHETO Ha MOTEeHLHUAJTHU PUCKOBE OT
KOHLeHTpaluM Ha KpeJUTeH pUCK (KAaKTO Ha HUBO Ipyla, Taka U Ha CaMOCTOsITe/JHa
OCHOBa) U paKTOPUTE, KOUTO I'M Ipe/JU3BUKBAT.

(3) AbarocpoyHaTa cTpaTerusi 3a ynpaBJeHHe Ha KpPeAUTHUSI PUCK U pHUCKa Ha
HacpelHaTa CTpaHa BK/0YBa:

1. U3rpaxkzaHe Ha afjleKBaTHU CUCTEMHU 3a ylipaBJjieHrMe Ha MHPOopMaLUATa, KOUTO
Jla N03BOJIIBAaT MJeHTUHLMpaHe Ha KOHLEHTpalMHU Ha KpeAUTEH PHUCK U PUCK Ha
HacpelHaTa CTPaHa;

2. OnpegensiHe Ha BbTPELIHU JMMUTH 32 KOHLIEHTpALUs Ha KpeJAUTeH PUCK, B
CbOTBETCTBHE C HHBECTUIHMOHHUTE Li€eJIM U IIOJIMTHKA Ha CDOHL[a, Ipu HeO6XO,ELI/IMOCT H
10 NpeljeHKa Ha 3BeHOTO 10 YIpaBJieHHe Ha PUCKa.

3. [IpectpykTypupaHe Ha noptdeitia Ha PoHja B ciiyyauTe Ha yCTAHOBEH PUCK
OT BJIOIIABaHe IMJATEeXO0CHOCOOHOCTTA HA JiaJleH eMUTEHT WJIM KOHTpareHT WM rpyna
€MUTEHTH WJM KOHTpAreHTH, yCTAaHOBeHa NpeKOMepHa KOHILleHTpaluMs Ha KpeJUTeH
puck u ap. [loptelnbT Ha PoHAA ce MpecTPyKTypHpa Mo NpejjioXKeHHe Ha 3BeHOTO 3a
YnpaBJ/ieHue Ha pUCKa, CbIJIacyBaHO ¢ HanpasJieHue ,[lopTdosno MEHUIKMBHT .

VI. OIIEPALIHOHEH PHUHCK

Y. 20. (1) OnepanioHHKUTE PUCKOBE MOTaT J1a 6'bJaT:

a. BpTpemHu - cBbp3aHU ¢ opraHy3anygaTa Ha paborara Ha YmpaBJ/sBallOTO
Jlpy>KecTBO BBB Bp'b3Ka C ynpaByeHueTo Ha PoHja.

6. BBHIIHM - CBBbp3aHU C MAKPOUKOHOMHYECKH, TOJUTUYECKH W JPYyrd
daKTopH, KOUTO OKa3BaT WU/WJIM MOraT Ja OKaXKaT BJIMSIHHE BBbPXy AEeHHOCTTa Ha
YnpasasBamoTo JpyecTBo BbB Bp'b3Ka ¢ ynpasyieHreTo Ha PoHia.

(2) BbTpeuiHUTe onepaliOHHU PUCKOBE Ce CbCTOAT 6€e3 /1a ce orpaHUYaBarT Jo:
a. PuckoBe cBbp3aHU C mepcoHasa;
6. TexHOJIOrMYEH PHCK.

(3) BbHIIHKTE ONlepaljMOHHU PUCKOBE Ce ChCTOSAT 6€3 Jla ce OrpaHU4aBaT Jo:
a. Puck Ha o6KpbKaBallaTa cpesa;
6. Puck oT pusuuecko BMelaTeJCTBO.

Y. 21. (1) OueHkaTa Ha olepallMOHHUTE PUCKOBE CBbP3aHU C AelWHOCTTAa Ha PoHpa ce
M3B'bPILIBA OT 3BEHOTO 110 YIIpaBJeHHE HA PUCKA.



(2) Cayxurenute, paboTewid B YnpaaspawoTo /JlpyXecTBO O0Ka3BaT M'bJHO
CbJeHCTBYE HAa 3BEHOTO M0 yIpaBJeHHE Ha PUCKa.

(3) PuckoBeTe, cBbp3aHu c AedHOocTTa Ha POHAQ, ce OLEHABAT C €/HA OT CJEeSHUTE
OIlEHKU:

1. Huchk - KoraTo BCUYKHM PUCKOBE Ca NMOKPUTH C aJIeKBaTHU KOHTPOJIHU
npouefypyu € BHUCOKA edeKTHBHOCT U JIMICBAaT WM Ca HalUlLEe He3HAUYUTEJTHHU
OTKJIOHEHHUSI;

2. CpeeH - KOrato BCHYKH PHUCKOBe ca TOKPUTU B M3BECTHA CTEINEH C
KOHTPOJIHU NPOIeIyPH C HeJIOCTaTbuHa eEKTUBHOCT;

3. Bucok - Korato He BCHUYKH PUCKOBE Ca MOKPUTHU C KOHTPOJIHU MPOLEAYypPH
/W1 TpOoUeAypUTE HA NpeJBapUTENHHS KOHTPOJ JIMICBAaT WJIM He [AeWCcTBaT
eDEeKTHUBHO, B pe3yJITaT Ha KOETO € HapylleHO CIa3BaHETO Ha MPUHLHUIUTE 32 106pO
yIpaBJieHUE U TPO3PAaYHOCT.

Y. 22. (1) PuckoBe cBbp3aHU C NepcoHasa, TOBAa ca PUCKOBETE OT 3arybu, CBbP3aHHU C
BBb3MOXHOCTTAa OT TIpPELIKH, HeA06p0HaMepeHOCT, HeAoCTaTb4Ha KBaJ'[I/ICbI/IKaLlI/IH,
He6JIaroNnpUATHU U3MeHEHUs B TPYL0BOTO 3aKOHOAATEJICTBO.

(2) MeToau 3a ynpaBJjieHHe Ha PUCKOBETe CBbP3aHU C [lepcoHasIa:

- flcHo neduHUpaHe Ha BBTPEILHHU IpaBuJia OTHOCHO NpaBaTa U 3aJb/LKEHUATA
Ha CJIyKUTEJNUTE;
- flcHo peduHMpaHM BBTPENIHW MpaBUJA 3a AOCTBI A0 MHPOPMAUOHHHUTE
CHUCTEMHU U 633U JAHHU Ha YIIPaBJSBaL[OTO J[pyKeCcTBo;

- Perynsipuu 06yyeHust Ha llepcoHasia o TeMU CB'bpP3aHH C:

- ®uHaHCOBa TeOpUs U PAKTUKA;

- YOpaBJ/ieHUE Ha PUCKa;

- HopmaTuBHaTa 6a3a MMaIy OTHOLIeHHUE K'bM JielHocTTa Ha PoHAa;

- UHdopMaLlMOHHU TEXHOJIOTUX U CUTYPHOCT;

- llpyru.
- PerysiapHu cpeinu Mexy OTAE/JTHUTE 3Be€Ha Ha YIIpaBJdaBalloTo JpyxecTBo 3a
00MsiHa Ha OMMUT, BlleYaTJ€eHUsI U IPENOPBKHY, 10 OTHOLIEHHE HAa U3TOYHUIUTE
Ha PUCK U T'bPCEHE Ha pellleHUs 3a YIPaBJeHHeTO U MUHUMU3UPAHETO UM;
- Exxeroinu cbbece/iBaHus U OLleHKA Ha EPCOHANa;
- [lopabpkaHe HA OTBOPEHU, OTKPUTH KOMyHHUKAIIMK MEX/y pa3/IMYHUATE 3BeHa
B YnpaBsigaBawoTo JpyxecTBo.

Y. 23. (1) TexHoJI0TMYEH PUCK, TOBA Ca PUCKOBETE CBBbP3aHU ChC 3ary6H, 00yCA0BEHU
OT HEeCBbBBPIIEHCTBOTO Ha W3M0J3BAaHUTE TEXHOJOTUMW - HeaZeKBaTHOCT Ha
NpOoBeX/JaHUTe oOllepalyuy, JIMICAa Ha NPeLU3HOCT Ha MeTOoJUTe Ha 06paboTka Ha
JlAaHHUTE, HUCKO KaueCTBO Ha U3M0JI3BaHUTE JaHHU.

(2) MeToau 3a ynpaBJjieHUETO HA TEXHOJIOTUYHUTE PUCKOBE:
- ApxvBHpaHe Ha MHPOPMALMOHHATA cUcTeMa U 6a3aTa AaHHU Ha PoH/1a, KAKTO
Y CbXpaHeHMe Ha Te3U apxXUBH IIpU Cclla3BaHe Ha IPUHIMIIA 33 pa3/e/eHoCT;
- Ilpouesypa 3a  Bb3CTAaHOBSIBaHE Ha  paboOTOCNOCOGHOCTTA  Ha
nHbopManroHHaTa cucteMa Ha PoHAa;
- OpraHusayuMa U yhopaBjJeHHe Ha JOCTblla Ha [OTPeOUTeNUTe [0
MHpopMaLMOHHaTa cucTeMa Ha PoHAa;
- lebuHupaHe Ha pa3/IMYHM KJacoBe HHPpOpMaLus, CbXpaHsBaHa B Y/|
- JlebuHupaHe Ha HMBa Ha JAOCTBI Ha CJAYKUTeJUTe Ha YNpaB/ABaLLOTO
JpyecTBo criopes, JJ'b>XHOCTHATa UM XapaKTepUCTUKa.



Y. 24. (1) Puck Ha oOKpbkaBallaTa Cpeja, TOBA Ca PHUCKOBETe CBBbP3aHU C
Bb3MOXXHUTE 3ary0H, CBbpP3aHU ¢ U3MEHEHUs B cpeZiaTa OT HePHUHAHCOB XapaKTep, B
KosATo onepupa PoHJia - U3BMEHEHUs B 3aKOHOJATEJICTBOTO, OJUTHYECKH U3MEHEHMUH,
M3MeHeHHUs B JaH'bUyHaTa CUCTeMa.

(2) MeToau 3a ynpaBJieHUE HAa PUCKOBETE CBbP3aHU C 0OKpbKaBallaTa cpe/ia:
- [logabpkaHe Ha aKTyaJHa 6a3a JaHHM C HOpMAaTHBHAaTa persiaMeHTalus,
yMallia OTHOLIeHHe KbM JleliHocTTa Ha PoHAa;
- U3mo/s3BaHe Ha BBHIIHMA KOHCYJITAaHTH U IOPUAUYECKH KaHTOPH B C/lydail Ha
HEeOOXOJUMOCT 3a MMIJIEMEHTHPAHE HAa HOPMATHUBHUTE HU3UCKBAHHUS CIIPSIMO
JleHoCTTa Ha YnpaB/fBaloTO /lpyKecTBO BBB Bpb3Ka C YNpaBJeHUETO Ha
doHpa;
- BsemaHe Ha akTHMBHO y4yacTue B NYyOGJHUYHUTE OOCHLKAAHUS MO OTHOLIEHUE
IJIAHUpaHU INPOMEHU B HOpPMaTHUBHATa ypenba, Kacaella JieliHOCTTa Ha
YnpasasBawoTo /lpykecTBo BbB Bp'b3Ka € ynpasJjieHHeTo Ha PoHja.

Y. 25. (1) Puck ot pusnyecko BMeLIATEJCTBO — TOBA Ca PUCKOBETE aCOLUMPAHU ChC
3ary6u, B CJe/ICTBMe Ha HeNoCpe/CTBEHO $pU3WYeCKO BMeIlaTeJCTBO B JeHHOCTTa Ha
®oHja - rpabex, TepOPUCTHUYEH AKT, HENO3BOJIEHO NIPOHUMKBaHe B MHPOpMaLlMOHHATA
cucteMma Ha PoHJa win YnpasJsipaioTo Jpy*ecTBo.

(2) MeToau 3a ynpaBJieHHe Ha pYUCKa OT GU3UYECKO BMEIIATEICTBO:
- CkJiloYBaHe Ha JIOrOBOpP C OXpaHHUTeJNHa pUpMa 3a OChblleCTBABaHe Ha 24-
4acoB HaOJIIOJleHWe U KOHTPOJI Ha MOMeEUeHHUSATa B KOUTO Ce HaMupaT
TEXHOJIOTUIHHUTE CpeACTBa U apXWBHUTE Ha yl'IpaBJ'[HBaLL[OTO [[py)KeCTBO BBbB
Bp'b3Ka C yrpaBjeHueTo Ha PoHAa;
- [[podpunakTuka Ha peryJisipHa 6a3a Ha BbBeJJeHUTE CUCTEMU 3a HAOJIIOAEHUE U
KOHTPOJI;
- PazpaGoTBaHe Ha mpoleAypa 3a eBaKyaldd Ha CAYKUTEJNUTE B CJAy4auTe Ha
HenocpeJiCTBEHO PU3UYECKO BMEILATEJICTBO B JIeMHOCTTAa Ha YNpaBJisiBall0TO
Jlpy>kecTBO BbB Bp'b3Ka C yripaByieHueTo Ha PoHpa;
- [Iponenypa 3a fok/1agBaHe HA UHULEHTH.

Yn. 26. (1) YnpasasBaworo /JlpyKecTBo Npujara KpaTKOCPOYHA U JABJTOCPOYHA
CTpaTervd 3a ylpaBJeHHe Ha ONlepallMOHHUS PHUCK, CBbp3aH C OCBILIECTBABAHETO Ha
aeHocTTa Ha PoHpA.

(2) AbarocpoyHaTa cTpaTerusi npeABwxJa CjJeJHUTE NPUHLMIN OPU Pa3BUTHUETO Ha
yIpaBJIEeHUETO Ha ONEPANMOHHUS PHUCK:

1. HpeHTudunupaHe Ha OCHOBHHUTE PHCKOBU HAEHTUPUKATOPU U
npeacraBsHeTo UM npeJ CbBeTa Ha AUpeKTOopuTe Ha Y/I.

2. Cp3/laBaHe Ha KapTa Ha NPOIECUTE B APYKECTBOTO, KAKTO M NpaBHJA 3a
pasnpe/ie/leHUETO Ha 3a3JlauvTe U OTTOBOPHOCTHUTE Ha 3BeHaTa IpPU BCEKU €JUH OT
npolLecuTe.

3. U3MepBaHe CTaTUCTUYECKU HA TOYKUTE, B KOUTO Ca KOHIUEHTPUpPAHU Hal-
MHOTO ChOUTHSI.

4. YcbBBbpIIEHCTBAaHE Ha OpraHU3alUsATa, Cb3JaBallKd $SICHU MpaBuIa U
MHCTPYKIUU 32 BCEKU €/IUH OT MPOLIECUTE.

5. M3roTBsiHe Ha cTpaTerusi 3a peAyLHpaHe Ha PHCKA, Ype3 CK/IYBaHEe Ha
3aCTPAXOBKU U JIPYTY MeXaHU3MHU 32 MPEXBBPJISTHE HA PUCKa.

6. U3roTBsiHeTO Ha MpaBuUJa 3a CbTpyAHUUYeCcTBO ¢ OTAesa 3a BbTpeleH oguT
Ha Y/.



7. OnpepesisiHe Ha CAYXXUTEJUTE, KOUTO lje ca OTTOBOPHM 3a cCjeleHe Ha
npoliecuTe, NPpOTHUYALY B 3BeHaTa Ha Y/, cBbp3aHu c AieiiHocTTa Ha PoH/a.

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

1. OcHOBHATa IleJ1 Ha KpaTKOCpPOYHATa CTpaTerus e omnpejessHe Ha HACOKHUTE,
KOUTO TpsbBa Ja OBAAT CJjAeJBaHU 3a HUAeHTUDUIMpPAHE, OIleHKa, HabJI0/eHue,
KOHTPOJI U HaMaJ/iiBaHe Ha ONEepalMOHHUSA PHUCK, CBBp3aH ¢ AedHocTuTe Ha PoHAa,
KaKToO W OIpejie/IsHe HAa OpraHu3allMoOHHaTa CTpyKTypa B Y/, 3aeTa cbC Cb3/1aBaHETO U
NPAKTHYECKOTO MpUJIaraHe HA CUCTeMAaTa 3a yIpaBJieHHe Ha OTlepallMOHHUS PUCK.

2. UpenTudunypaHe Ha olepallMOHHUS PUCK - 32 OTKPHBaHe U pasrpaHUYaBaHe
Ha ONepallMOHHUS PUCK OT APYruTe BUAOBe PUCK, Y/ u3noJs3Ba noJpobeH aHa/IU3 Ha
6U3HeC NpoLEeCUTe B JPYKeCTBOTO, KAKTO M BBTPELIHO 3a BCSKO 3BEHO U3CJe/BaHe,
KOEeTO TIpejcTaBJ/isiBa [JeHHOCT MO0 ycTaHOBsiBaHe Ha ¢akTH, cHoomaramyd 3a
Pa3KpHUBaHETO, ONpee/AHeTO U JIOKAJU3UPaHeTO Ha U3TOUYHULHUTE U KOHIeHTpaLus
Ha olepalnyoHeH PUCK B JelHocTTa Ha PoHpa. Jomnycka ce ompejeseHd (MaJKo Ha
6poil) puckoBe Ja He ObAaT npocieleHu (HeugeHTuduuupanu). [lopagu Tasu
NpUYKHA BbB BCSIKO 3BEHO € BbBeJeHa npouegypara no Puck u Koutposa Camo-oneHka,
e/lHA OT LeJIUTe Ha KOATO € Ja ce MOJOOpU CBOEBPeMEHHOTO YCTAaHOBSIBAaHe Ha
HenJleHTUPUIMpPAHHUTE PUCKOBE.

2.1 C uesn mo-TOYHO pasnpejesisiHe Ha ONepPalMOHHUTE CbOWUTHUS 1O PHUCKOBHU
KJIacOBe B 3aBUCHMMOCT OT I'bPBONPUYMHATA 3a TAXHOTO Bb3HHKBaHe, B IeHHOCTTA Ha
donja ca uAeHTUPULMPAHU KAaTO NOTEHIMAJIHU YeTHPHU OCHOBHHU PUCKOBH KaTeropHHU:

2.1.1 PuckoBe CcBbp3aHM C TIepcoHans - Hanpumep:  TpelIKY,
HeJJ0OpOHaMepeHOCT, HeloCTaTbyHa KBaAUUKaLUS.

2.1.2 TexHosoruyeH pUCK - Hanpumep: HeafeKBaTHOCT Ha NPOBEXJAHUTE
ornepanuy, JIMICa Ha NPeLyM3HOCT Ha MeTOAUTe Ha 00paboTKa Ha JAHHUTE, HHUCKO
KayeCcTBO Ha U3N0JI3BaHUTE JAaHHHU.

2.1.3 Puck Ha oOKpBKaBaulaTa cpeia Hanpumep: U3MeHeHUs B
3aKOHO/IAaTeJICTBOTO, NOJIMTUYECKU N3MEHEHHs], U3MeHeHUs B JaH'bYHaTa CUCTEMA.

2.1.4 Puck ot ¢pu3uvYecKo BMemaTeJcTBO — Hanpumep: rpabex, TePOPUCTUYEH
aKT, HEMO3BOJIEHO NMPOHUKBaHe B MHPOpMalMOHHATA CUCTEMA, NPUPOJHU OeJCTBUS,
noxap.

2.2 busnec npouec - EfHa UM HAKOJIKO CBBbP3aHU NIOMEX/AY CU NMpoLefypH UIN
ornepanud, KOUTO CBbBMECTHO peajM3udpaT ompejieseHa OHW3HeC 3aZaya U
peaji3upaHeTO UM BOJHU [0 KOHKpPeTHHU pe3yaTaTu. C orye  IOCTUTaHETO Ha MO-TOYHHU
pe3y/aTaTh MpU OLeHKaTa Ha ONEePALMOHHUS PHUCK ca UAEHTUQULHpAHU CIAeJHUTE
OCHOBHM GH3HEC MPOLeCH:

2.2.1 YnpaBJsieHue Ha HopTdelin

2.2.2 KoopiuHauus 1 KOMyHUKalUs

2.2.3 OpraHusanus 4 ynpasJjeHHe Ha MPOJAXKOUTe U 06CayKBaHe HA KJIMEHTH

2.2.4 YupaBJsieHVe Ha pUCKa

2.2.5 BbTpelieH KOHTPOJ

2.2.6 luctpubyuus Ha AsJI0Be Ha IOTOBOPHU POH/0BE

2.2.7 C4eTOBO/ICTBO Ha AOTOBOPHU POH/I0BE

2.2.8 CyeToBoACcTBO Ha Y/

2.2.9 Jloructuka

2.2.10 YnpaBsieHre HAa YOBELIKUTE pecypcu

2.2.11 Ynpassenue Ha Y/

2.2.12 Tlpouec Ha pery/JaTUBHO M BbTPEIIHOTPYNOBO OTYHWTAaHe, yIpaBJeHCKA
vHbopManus

2.2.13 Ouenka Ha HCA
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3. OumeHKa Ha pHUCKOBETE - 4pe3 CBIOCTABIHETO Ha UAEHTUDUIUPAHUTE
PUCKOBe cpellly 6U3HeC MPOLIECUTE B €/IHA MJIOCKOCT Ce OTYMTA U BJUSTHUETO UM BbPXY
BCEKU BU/JI OCbluecTBsABaHa JAelHocT B Y/I. Taka ce ompenesisi U Taka HapeyeHaTa
PUCKOBA 30HA, KOSATO € MpeceyHaTa TOYKa Ha PHUCKa C KOHKpeTHaTa JieiHocT. Tam e
CbCpPeOTOYEH ONEpPALMOHHUS PUCK, KOUTO HaW - 4eCTO MOAJIEXH Ha KOJU4YeCTBEHO
n3MepBaHe. PUCK'BT ce olleHsIBa OT IrJie[lHA TOYKA HAa XapaKTEePUCTUKUTE - YECTOTa Ha
Bb3HUKBaHe U CTeleH Ha Bb3JelcTBUe. PBKOBOAUTENAT Ha 3BEHO ,YNpaBJeHHWE Ha
pucKa” cblieficTBa Ha PbKOBOAUTEJIUTE OT Pa3/IMUHUTE HAIlpaBJIEHUs U 3BeHa, KaTO UM
O0Ka3Ba MeToiM4yecKa [IOMOLI B Mpolieca Ha oNpe/ie/isiHe HA pPUCKOBUTE 30HHU.

4. [U3M. - Pemienne Ha CJ ot 15.12.2025 r., B cuiaa ot 01.01.2026 r.]
Hab6JtojeH1e Ha pUCKOBeTe - BCUYKH ONepaliuOHHU CbOUTHSA, KOUTO HOCAT epeKTUBHA
3ary6a, KakTo M TaKMBa C IOTeHlMa/IHa TakaBa, HaJiBuaBauia 250 eBpo. ciesiBa Ja ce
JIOKJIaJIBaT Ha 3BEHO IO ,YNpaBJieHUsl Ha PUCKA” OT CbOTBETHUTE PBbKOBOAUTEH HA
HanpaBJIeHUs U 3B€HA U Jja Ce perucTpypar B 6a3aTa JaHHHU.

5. ¥npaBienue/PenynupaHe Ha pucka — CTpaTeryusaTa BK/IOYBa IPUJIaraHeTo Ha
NpaBWJa ypexAally OpraHrM3alMOHHaTa CTPYKTypa U HUBaTa Ha OTTOBOPHOCT, KAKTO U
MOJIMTUKHU MO yHpaBJeHHWE Ha PUCKOBETE, KOHKPETHU3UPAHU BbB BbTpeIIHUTE 3a Y/|
JokyMeHTHU - [IpaBuia 3a ynpaBieHue Ha pucka Ha Y/["Tekcum AceT MeHUIKMBHT’
EA/l u ,JIpaBunnuka Ha Y/I"Tekcum AceT MeHUDKMBHT ” EA/L.

PbKOoBOAUTE/IMTE Ha HaNpaBJeHUs U 3BeHa C NOMOLTa Ha 3BEHOTO IO
YnpaBJsieHHe Ha pUCKa MOTraT /ia U3BbPUIBAT MO-334bJ00YEHN aHAJIM3U Ha PUCKOBUTE
dakTopH, KaKTO U A ONpeAesisaT HOBH METOJH 32 yIpaBJeHUETO/pelylUPAHETO UM,
KOUWTO He MPOTHUBOpeYaT Ha BbTPEIIHUTE MpaBusa Ha Y/I.

VII. IUKBU/IEH PHCK

Y1 27. (1) [U3m. - Pemienne Ha C/, ot 18.01.2023 r.]YnpaBsisgBauoTo APY>XECTBO
aHaJM3Upa JUKBUAHHUS PUCK Ha 6a3a UCTOPUYECKU JIAHHU 33 BXOJSIIM U U3XOJSIIU
NapUyYHU TOTOIM, CBBbP3aHU C JlelHOocTTa Ha QPoHAA. AHAMU3BT MO MPEIXOJHOTO
y3peyeHUe cjeZiBa [a OTYUTA U pe3y]TaTUTe OT NPOBEXJAHWUTE CTPeCc TeCcToBe Ha
JIMKBU/ITHOCTTA.

(2) AHanu3bT 1o as. 1 c1yxu 3a onpeJie/isiHe HA MUHMMaJIHUSA Ipar oT Napy U NapuyHu
eKBUBaJIeHTHU B nopTdeita Ha PoHja.

(3) QoHABT e ATBXKEH Ja UHBECTHPA B JIMKBUJHU NPEXBBbPJSEMHU LieHHU KHIKA U
Jpyryd JMKBUAHM GUHAHCOBM aKTHBH, KaKTO U Ja MOAJLbpPXKa TaKaBa CTPYKTypa Ha
aKTUBUTE U MACHUBHUTE, KOSTO Jla My I0O3BOJISIBA /la M3I'bJHSIBA BbB BCEKHM MOMEHT
3a'b/DKEHUSTA CH 110 0OPATHOTO U3KYNyBaHe Ha JsIJIOBETE.

(4) [U3Mm. - Pemienue Ha C/l oT 22.06.2012 r., u3m. Pemenue Ha C/l ot 10.02.2017r.,
[A3M. - Pemienne Ha C/] ot 18.01.2023 r.] YnpaB/iaBamioTo APYXECTBO MpuUJara
NOAXOAALM NpoLeypPU U NOJUTHUKH 3a yIIpaBJeHHe Ha JUMKBUJHUA puck Ha PoHAa, C
LleJ1 OCUT'ypsiBaHe Ha Cia3BaHeTO Ha M3UcKkBaHUATa o wi. 21 ot 3AKUCAIKH.

(5) [Homa - Pemiennie Ha C/| ot 22.06.2012 r., U3Mm. - PemieHue Ha C/] oT 18.01.2023
r.] U3BbpiiBa He-MaJKO OT BeJAHBXK TOAMIIHO CTPec TeCT Ha JUKBUAHOCTTA Ha JP.
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YecTtoTaTa Ha H3BBPIIBAHE HA CTpPeC TeCT Ha JIMKBUJHOCTTA ce CbobpassiBa C
dakTopuTe NOCOYEHU B TMOJMTUKATA 3a TMpPOBEX/JaHe HA CTpeCc TeCTOBe Ha
JIMKBUJTHOCTTA Ha yIpaBJsBaHUTe OT YNOPaB/IsBAUIOTO JPYXKECTBO, JOTOBOPHU
doHg0BE.

(6) [HomBa - Pemienue Ha C/l ot 10.02.2017 r., u3M. - Pemenue Ha C/] ot 18.01.2023
r.] B cpok ot 30 jgHM cieJ; NPUK/IIOYBAHE HA IMPOBEJEHUTE CTpPec-TECTOBe Ha
JIMKBUJTHOCTTA yNpPaBJISBALIOTO APYXECTBO YBeAOMSBA 3aMeCTHHUK-INpejce/laTessl 3a
pe3yJTaTUTe OT HEro, KakTO U 3a IMpejlpUeTHTe [eHCTBUA 3a NpPOMSHA Ha
OpoLeypHUTe M0 4. 4, aKO TAKKMBA Ca HEOOXO0JUMHU.

(7) [HoBa - PemieHue Ha C/] ot 22.06.2012r, npeauiiHa aJ. 6 - Pemenue Ha C/l oT
10.02.2017r., usm. - Pemienue Ha C/Jl ot 18.01.2023 r.] YnpaBJisBaIloTo JApyKeCTBO
ylnpaBJisiBa JUKBUAHUA pUCK HAa POHJA MO HAaUYMH, KOUTO CbOTBETCTBA Ha MOJHUTHUKATa
3a o6paTHO Wu3KymnyBaHe, NpaBuiaTa Ha Ponpa, [IpaBusiaTa 3a nojgbpKaHe U
ylpaBJeHUe Ha JHUKBUJHOCTTA, KakTO M Ha [losuTuKaTa 3a npoBeXxJaHe Ha CTpec
TEeCTOBe Ha JUKBUAHOCTTAa. B IlpaBunata 3a nojJgbpkaHe M yHOpaBJjeHUHe Ha
JIMKBUAHOCTTA Ce IMOCOYBAT NPUHIUIINTE U METOAUTE HA YIIPABJIEHHE, KAKTO U IIpaBaTa
" 3ab/DKEHHUATA Ha JIMLATA, OTTOBOPHH 34 YIIPABJI€HUETO, OTYETHOCTTA XU BbTPEIIHHA
KOHTPOJI BbPXY JIMKBU/IHOCTTA.

VIII. PHCK OT KOHLIEHTPALIUA

Y. 28. (1) YupasasBaioTo Jpy>kecTBo He MOXe JjJa UHBECTHPA IOBeYe OT 5 Ha CTO OT
akTuBUTe HAa PoHJA B IpexBbpJ/sAeMHU LleHHU KHUKa UM B UHCTPYMEHTH Ha NapU4YHUA
nasap, U3ZlaZleH! 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 exkcno3uuuss Ha QPoHZAa KbM HacpeljHaTa CTpaHa MO CJeJKa C
HM3BBbHOOPCOBO THPIrYyBaHU J[AepPUBAaTUBHU (PUHAHCOBH HHCTPYMEHTH, HE MOXe /[ia
Ha/IBULIaBa HUTO €/IUH OT CJIeJHUTE ParoBe

1. 10 Ha CTO OT aKTUBUTE, 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 [pyxecTBo MOxe Ja MHBecTupa A0 10 Ha CTO OT aKTHBUTE Ha
@®oHpa B mpexBbpJSEMH LIEHHU KHW)XA WJIM B MHCTPYMEHTH Ha MapUYHUs Masap,
M3JlaleHd OT e[lHO JIMIle, IPU yCJI0BHe 4e 00llaTa CTOMHOCT Ha Te3W UHBECTULIMHU B
JINLATA, BbB BCAKO OT KOUTO QOHA'BT UHBECTUPA NTOBeYe OT 5 Ha CTO OT CBOUTE aKTUBU
He HazaBuiuasa 40 Ha cTo oT akTuBUTEe Ha PoHa. OrpaHUYEHUETO M0 U3PEYEHHE TbPBO
He Ce Ipujara OTHOCHO BJIOTOBETE B KpeAUTHM HHCTUTYLHH, BBPXYy KOUTO Cce
OCBLIeCTBSIBA MNpyJeHIiMajeH HaJA30p, KaKTO U KbM CJeJKUTe C H3BBbHOOPCOBO
TbPryBaHU JAePUBATUBHU GUHAHCOBU UHCTPYMEHTH C T€3U UHCTUTYIUU.

(5) [A3m. - Pemienue Ha C/l ot 28.02.2023 r.] He3aBUCHMMO OT OrpaHUYEHUSTA M0 aJl.
1 - 3 ®oHza He MOXe la KOMOMHMpA MHBECTULMUTE B NMPEXBbPJSIEMU LIeHHU KHUXKa
WJIM MHCTPYMEHTH HA MapUYHUSA Nalap, U3/JaJleHd OT eHO JIMLe, BJOTOBETE NPU TOBA
JIMLle, KAKTO U eKCNO3ULHUATA KbM CBIIOTO JIMLe, Bb3HUKHAJIA B pe3yJITaT Ha CAEJIKHU C
M3BBHOOPCOBO T'bPryBaHHU JiepUBATHUBHU GUHAHCOBU UHCTPYMEHTH, KOraTo B pe3yJsITaT
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Ha TOBAa KOMOWHHpaHe 00IaTa CTOMHOCT Ha Te3W WHBECTUIMH Ille HaaBHUINK 20 Ha CTO
oT akTuBUTe Ha PoHpa.

(6) YupasasiBawoTto [py:XecTBo MOXKe Jla MHBecTHpa A0 35 Ha CTO OT aKTHBHUTE Ha
®oHpa B IpexBbpJisieMU [IEHHU KHIDKA U MHCTPYMEHTH Ha Mapu4HUS 1a3ap, u3JajleHu
OT €/THO JIWIle, aKO IeHHUTE KHUKA U UHCTPYMEHTHUTE Ha MapUYHUS Na3ap ca U3/ajieHu
WX TapaHTUpaHu OT Peny6sunka bbjarapus, oT Jpyra Jabp)kaBa 4YJeHKa Ha
EBponenckus Cbl03, OT TEXHU PETHOHAJHU WM MECTHH OPraHd, , OT TpeTa JbpKaBa
WJIM OT MyG6JIMYHA MeX/IyHapo/Ha OpraHM3alnus, B KOSITO YIeHyBa IOHE eJlHa J'bpKaBa
YJIeHKa.

(7) [HoBa - Pemienue Ha C/| ot 28.02.2023 r.] YnpapisiBaioTo IPYyKECTBO MOXKE Ja
WHBECTHpPA /10 25 Ha CTO OT aKTUBUTE OT aKTHUBUTE Ha DOHJIa B TOKPUTH OOJIUTAIUH.
OOmata CTOMHOCT Ha WHBECTUIMHUTE 110 M3PEYCHUE IWIBPBO, HAIXBBPIISAIIN
OTPaHUYEHUETO M0 all. 1 32 eKCMO3UIMU KbM €IMH EMUTEHT, HE MOXE J1a HaAXBbPIIs
80 Ha cTo oT akTUBUTE HA DOHA.

(8) [Mpegumua aa. 7, u3Mm. - Pemenne Ha CJl ot 28.02.2023 r.] [IpexBbpasemMmuTe
[[eHHW KHUXXa U MHCTPYMEHTHUTe Ha MapU4yHMs Mas3ap 1o aj. 6 U ald. 7 He ce B3eMaT
npeaBU/ 32 IEJUTE HAa OTPAHUYEHHUETO M0 aJl. 4.

(9) [llpeaumHa as. 8, usM. - Pemenue Ha C/ ot 28.02.2023 r.] UHBeCTULIMOHHUTE
OrpaHUYeHHs 1o asl. 1 - 7 He Morar Jja 6'bJIaT KOMOGHHUPAHH, KOraTo B pe3yJTaT Ha TOBA
KOMOWHMpaHe 06IaTa CTOMHOCT Ha WHBECTUIHUTE B MPEXBBPJSEMU LIEHHH KHUXKa
WJIK UHCTPYMEHTH Ha MapU4YHUSA Mal3ap, U3/JjaJieH! OT eJHO JIMlle, BJOTOBETe NPU TOBa
JIUIE, KAKTO W €KCMO3UILUATA KbM ChIOTO JIMIE, Bb3HUKHA/IA B PE3YJITAT Ha CJIEJIKU C
JlepuBaTUBHU QUHAHCOBU MHCTPYMEHTH ChIJIACHO as. 1 - 7, He MoXKe ia HaJiBUIIaBa 35
Ha CTO OT aKTUBHUTe Ha PoHa.

(10) [peaumHa an. 9, usMm. - Pemenue Ha C/Jl ot 28.02.2023 r.] [pyxecTBaTa,
BKJIIDOUEHHW KBbM eJlHa Ipyna 3a LieJIMTe Ha CbCTaBsAHe HAa KOHCOJIMJAHUpaH (pUHAHCOB
OTYeT CHIJIACHO NPU3HATUTE CYETOBOAHU CTAaHJAPTH, Ce pas3r/IexAaT KaTo efHO JULe
IpY NIpUJlaraHe Ha OrpaHAYeHUATa mo au. 1 - 9.

(11) [lIpeaumHa an. 10, - Pemenne Ha C/l ot 28.02.2023 r.] O61maTa CTOMHOCT Ha
UHBECTHULIMHUTE B MPEXBBPJISEMU IEHHU KHUKA WK UHCTPYMEHTH Ha MapUYHUs Ta3ap,
eMUTHPAHU OT JIPY)KecTBaTa B e/iHA rpyna, He Moxe Jla HaJiBumaBa 20 Ha CTO OT
CTOMHOCTTA Ha akTuBUTe Ha PoHJa..

(12) [OT™M. an. 12 - Pemenue Ha C/] ot 10.02.2017 r.; HoBa aa. 12 - npeguLIHa aJl.
11 - Pemrenue Ha C/] ot 28.02.2023 r.] [Ipu usuucisiBaHe HA pUCKOBATa €KCIO3UIUS
Ha /I® kbM HacpeliHaTa CTpaHa, ce U3M0JI3BA MOJIOKUTEHATa [a3apHa CTOWHOCT Ha
M3BBbHOOPCOBO TBHPryBaHUsI [IePUBATUBEH [JOrOBOP C Ta3Wd HacpeliHa CTpaHa.
[Mosuuuurte Ha [P B JepuBaTHBHU MUHCTPYMEHTH C e[HA M ChlLla HacpeliHa CTpaHa
MoraT Ja ObAaT HeTupaHd, ako Y/l Moxe Ja rapaHThpa IpUJaraHeTo Ha
Cropa3yMeHHUATa 3a HeTUPAHe C HacpelllHaTa cTpaHa oT uMeTto Ha /I®. HeTupaHe Moxe
Jla 6'bJie U3BBPLIEHO CaMO Ha EKCIO3UIMU B U3BBbHOOPCOBO ThPryBaHU JlepUBATUBHU
MHCTPYMEHTH C e[iHa U CbIIA HacpelllHa cTpaHa. He ce paspemaBa HeTHpaHe C APYyry
eKCIO3ULMU Ha KOJIeKTUBHAaTa MHBECTUIIMOHHA cXeMa K'bM CblllaTa HacpellHa CTpaHa.

(13) [U3M. - Pemienure Ha CJ ot 28.02.2023 r.] Y/| u3uuciaaBaT orpaHHUYEHUsTA 3a
KOHIleHTpalus Ha eMUTeHTa 1Mo aj. 1 - 11 Bb3 ocHOBa Ha 6a3oBaTa €KCIO3UIIMS,
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Bb3HHKHaJIA Ype3 U3I10JI3BAHETO Ha JEPUBATHBHHU (1)I/IHaHCOBI/I HHCTPYMEHTHU CBIJIACHO
MeTOJa Ha MIoeTuTe 3a4bJ/IXKEeHHU.

(14) Ipu u34YKcIeHHMETO HA pUCKOBa ekcno3uiuda Ha /JI® KbM HacpellHa cTpaHa IO
HM3BBbHOOPCOBO TBPryBaH JA€pPHUBATUBEH WHCTPYMeHT mo aad. 4 u 5, Y/ Tps6Ba jga
BKJIFOUBAT MPH M3YMCJIEHHUATA BCIKAa PUCKOBA €KCIO3UIMs KbM HacpeliHa CTpaHa Io
H3BBHOOPCOBO THPIyBaH JePUBATUBEH UHCTPYMEHT.

(15) YnpaBssiBallo APYy»KeCcTBO, AeHCTBaIl0 3a CMeTKa Ha BCUYKU YIIPaBJIsIBAHH OT HETO
doH/I0BE, He MOXKe Jja MPUA006MBa aKI[UU C IPABO Ha Jiac, KOUTO 6UXa My MO3BOJIUJIM Ja
yIOpaXKHsSBa 3HAYUTEJHO BJIUSIHUE BBPXy yIpPaBJeHUETO HA €MUTEeHT. /JorOBOpPHUSAT
GOH/, ChIIO TaKa, HE MOXKe Jla MPUI00HUBa [I0BeYe OT:

1. JleceT Ha CTO OT aKIIMUTe 6€3 MPaBO Ha IJ1AC, U3AaZleHU OT e/IHO JIUIIE;

2. /leceT Ha CTO OT OGJIMTAIIMUTE UJIH APYTH A bJATOBU LIEHHU KHWXA, U3/1a/leHU
OT eJJHO JIUIIE;

3. /lBajeceT U MmeT HAa CTO OT JSIJIOBETe Ha eJHAa U Cbllla KOJIEKTHBHA
MHBECTUIMOHHA CXeMa WJIM APYro NpeAnpUsiThe 3a KOJEKTUBHO UHBECTHPAHE, KOETO
OTTOBaps Ha U3UCKBaHUATA Ha Wi 4, aj1. 1 ot 3JKUCAIIKH;

4. JleceT Ha CTO OT UHCTPYMEHTHUTE Ha MapUYHUA Naszap, U3LaJeHU OT eHO
JIv1e.

(16) OrpaHuueHusiTa no an. 15, T. 2, 3 U 4 He ce mpuJsaraT, KOraTo B MOMeHTa Ha
npuJo6UBaHe Ha MOCOYEHHUTE MHCTPYMEHTH YNpaBJsBawoTo /Jpy»ecTBo, JehcTBallo
3a cMeTKa Ha PoH/ia, He MOXKe /la U3YUC/IM OpyTHATA CyMa Ha J'bJrOBUTE LIEHHU KHHXKQ,
Ha UHCTPYMEHTUTe Ha NapU4yHUsl Mas3ap WM HeTHAaTa CTOMHOCT Ha eMUTHpPaHUTe
LleHHU KHIXKa.

(17) YupaasBamoTo /|py:KecTBO MOXe JAa WUHBecTHpa He moBede oT 10 Ha cTo OT
akTuBuTe Ha PoHJa B [Js/10BeTe HAa €JHO M CbIO MPeANpPUSATHE 3a KOJEKTUBHO
“HBecTUpaHe 1o 4. 38, an. 1, 1. 5 ot 3JKUC/AIKH, He3aBUCHMO Jla/iu € ChC CeJaIUIIE B
J'bpXKaBa 4JleHKa UJIU He.

(18) O6muAT pasMep HAa UHBECTULIMHTE B [ISIJIOBE HAa MPEANPUATHS 32 KOJEKTHBHO
MHBECTHpaHe, pas3JMYHM OT KOJIEKTUBHA MWHBECTHIMOHHA CXeMa, He Moxe /Ja
HazaBumaga 30 Ha cTo oT akTuBUTe Ha PoHA.

(19) [OTM. a1. 19 - Pemienue Ha C/] oT 10.02.2017 r.]

(20) OrpaHuyeHHsATA 10 TO3U pa3/iel He Ce MpUJIaraT, KoraTo ce ynpaXKHsiBaT MpaBa Ha
3alMcBaHe, MPOU3THYAIA OT MPEXBBPJSEMU IeHHM KHHXKA M HHCTPYMEHTH Ha
NapUYHHs MMasap, KOUTO ca YacT OT akTuBUTe Ha PoHja.

(21) B cayvyauTe u pu yCA0BUATA, NpeABuAeHU B [IpaBusiata Ha PoH/Ia U ChIIACHO YJI.
50, an. 2 u 3 3KUCAIKH HsAKOU OT OrpaHUYEHUATA M0 NPEAXOAHUTE AJTMHEN MOraT Ja
He ce mpuJjarat Ao 6 Mecela OT MoJiyuaBaHe Ha paspelleHUMeTO 3a OpraHUu3upaHe U
ynpasyieHre Ha QoH/a, KAKTO U B CIy4al Ha nmpeobpasyBaHe, B KoeTo QOHABT y4acTBa
KaTo IMpueMallla KOJIeKTUBHA MWHBECTUIMOHHAa cXeMa, 3a KoaTo Komucusra e
KOMIIETEHTeH opraH - A0 6 Mecella OT JaTaTa Ha BIMCBaHE Ha CJUBAaHETO WJH
BJINBAHETO B CbOTBETHUS PETUCTBP.

(22) [U3M. - Pemienue Ha C/] ot 10.02.2017 r.] [Ipu HapylieHMe HA UHBECTULIMOHHUTE
OTpaHMYeHHUs MO Ta3u rJiaBa [0 NPUYMHU H3BBH KOHTpPOJIA HA YNpaBJisiBalLOTO
Jpy>KecTBO WJIM B pe3yJTaT Ha yNpa)kHsABaHe NpaBa Ha 3alMcBaHe, YIPaBJABallOTO
Jlpy>kecTBO NMPHUOPUTETHO, HO He MO-KbCHO OT 6 (IlecT) Mecella OT Bb3HUKBaHe Ha
HapyLIeHHeTo, 4Ype3 CJAeJKH 3a Mpojaxba mNpuBexaa akTuBuTe Ha PoHza B
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CbOTBETCTBHE C HHBECTHLUHMOHHUTE OrpdHUYEHHUA, KATO OTYHUTA HHTEPECUTE HaA
MpUTEXaTeJINTE Ha AAJ10BE.

(23) [3M. - PemieHue Ha C/l ot 10.02.2017 r.] B caiyyauTe no aJji. 22 YnpapJisiBal[oTo
Jpy>ecTBO e JJIbXHO B 7-JHEBEH CPOK OT U3BbpILIBaHEe Ha HApyLIEHUETO Jia YBeJOMHU
KoMucusara 3a ¢uHaHcoB Hagzop (,KOH”), kaTto mnpenoctaBu wuHpopmalus 3a
NPUYUHUTE 32 Bb3HUKBAHETO MY U 3a MpeJNpPUETUTE MEPKHU 32 OTCTPAHSABAHETO MY.
MHudopmauus 3a npejnprveTUTe MepKy IO NPeAXOJAHOTO U3pedyeHue He ce NpesCcTaBs,
aKo HapyLIeHHUETO e OTCTPaHEeHO 10 NIpe/iCTaBsIHe Ha YBeJ,0MJIEHUETO.

9Y1.29.(1) [U3M. - Pemienne Ha CJl ot 10.02.2017 r.] YnpaBuTe/qHUsI opraH Ha
YrpaB/siBalloTO APYXKECTBO YCTAHOBSBA BBTPEIIHO PUCKOBH OTPAaHUYHUTENHHU MIParoBe
3a PoHJa, KOUTO ca HAa HUBO 99% OT orpaHuYeHuUsATa 1o 4. 28, an. 1 - 18;

(2) Bcsko mpeMuHaBaHe Ha IparoBeTe mo aj. 1 ce [JOKyYMeHTUpa OT 3BEHOTO 3a
ylnpaBJieHUe Ha pUCKa U Ce JOKJaZBa Ha yINpaBUTEJHMs OpraH Ha YIpaBJsiBalloTO
JpY’KecTBO 3a NpeJjipreMaHe Ha KOpUTrMpaly JelCTBUS.

IX.HAB/IIOJAEHUE H IEPHO/IMYHA OLJEHKA 3A CbOTBETCTBHE HA BbTPELIIHUTE
IIPABHJIA 3A YIIPABJIEHUE HA PUCKA

Y. 30. YnpasaaBawoTo JpyKecTBO 3a/bJDKUTEJIHO OLeHsABa PUCKOBETE, CBbP3aHU C
noptdeiia Ha JloroBopHusi GOHJ, U3MOJA3BAUKU JAaHHU 32 QUKCHUpPAH MEPUOJ, BpeMe
(Hanp. Mecel, roJijHa U T.H.) KaTO aKTyaJM3Mpa BXOAALMTe JJAaHHU Ha lHeBHA 6a3a.

Y. 31. (1) 3BeHoTO ,HopMaTHBHO CbOTBETCTBUE" U3BBPLIBA [TIOHE BEJHBXK I'OJAUIIHO
IpoBepKa Ha Ipoleca o ylnpaBjeHHe W U3MepBaHe Ha PUCKA, KOSITO BKJIKOYBA Hall-
MaJIKO IpOBepKa Ha:

1. [I'bsiHOTaTa Ha JOKYMEHTALMsTa, CBbP3aHa C MNpaBWJaTa 0 yIpaBJeHUe 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. O6xBaTa HAa OCHOBHHUTE PHUCKOBETE U YTBbPKJaBaHe HAa BCUYKHU ChIECTBEHU
IIPOMEeHHU B Ipolieca Ha U3MepBaHe Ha PUCKa;

5. ToyHoCTTa M M'bJHOTAaTa Ha JAHHUTE 3a MO3ULUUTE, TOYHOCTTA U
YMECTHOCTTA Ha JI0MyCKAHHUSATA 32 BOJIATUJIHOCT M KOpeJalys, KAaKTO U TOYHOCTTA Ha
OIIEHKATa U U3YHUCIEHUSTA 32 YYBCTBUTENHOCT K'bM PHUCK;

6. CbBMECTHUMOCTTA, HABPEMEHHOCTTA U HAJEXKAHOCTTA HA WU3TOYHHUIHMTE Ha
JlaHHH, BK/JIIOYUTEJHO HE3aBUCUMOCTTA Ha MHPOPMaLlMOHHUTE U3TOYHULY;

7. Pe3ysnTaThTe OT TecToBeTe 3a BaJIMAHOCT M TOYHOCT Ha H3IOJ3BAaHUTE
METO/H.

(2) 3BeHoTo “HopMaTHBHO ChOTBeCTBHE” [JOK/I3a[Ba He3ab6aBHO B muMcMeHa ¢opMa Ha
CbBeTa Ha [JUPEKTOpPUTE NPU OTKPUBAHE HA TpeLIKH, HEpPeJHOCTH, HelpaBUIHA
ynoTpe6a, U3MaMH WJIM 3J10ynoTpeba BbB Bpb3Ka ¢ JleliHocTTa Ha PoHAa.

X. BU/IOBE JEPUBATHBHHU ®PUHAHCOBH HHCTPYMEHTH BU/|OBE PUCKOBE
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Yn. 32. (1) VYupasasBamwoTo /JpyKecTBO CKJIIOYBA CJAeJKU C JepUBaTUBHU
MHCTPYMEHTH OT uMeTo Ha PoHja:

- C UHBeCTULMOHHA LieJl, Cb06pa3HO UHBECTUIMOHHATA MOJHUTHKA U PUCKOBUSA
npodua Ha PoHja, onpeenenu B [IpaBuiaTta My;

- C yes1 ynpaBJieHHE Ha pUCKa — 32 Xe/DKMpPaHe Cpelly a3apeH U KpeJAUTeH PUCK.

(2) YupasasgBamoTo /lpy»ecTBO CK/IH4YBA OT uMeTo Ha PoHJa (KaTo KylmyBad WU
IpoZiaBay) caMo AePHUBATHH AOTOBOPH, KOUTO OTTOBAPST HA CJI€/JHUTE KPUTEPHUU:

1. lepyBaTUBHU GUHAHCOBU UHCTPYMEHTU, BKJIIOYHUTESHO €KBHUBAaJIEHTHU Ha
TSIX UHCTPYMEHTH, 33/Tb/KEHUSTA 10 KOUTO MOTAT Jja 6'bJaT U3MI'bJIHEHU Upe3 MapUUHO
IJlalllaHe, ThbPTYBAaHU Ha peryJupaHy nasapu no 4. 38, an. 1, 1. 1 - 3 3AKUCAIIKHU
U/WIM lepuBaTUBHU GUHAHCOBU UHCTPYMEHTH, ThPIYBaHU Ha U3BBHOOPCOBH Ma3apH,
npu ycaoBHe 3a JepuBaTUBHUTE (GUHAHCOBU HWHCTPYMEHTH, THPryBaHH Ha
M3BBbHOOPCOBU Na3apH ye:

a) ba3oBuTe MM aKTHUBHU ca IIeHHUM KHMWXKA, PUHAHCOBU HHJAEKCH, JINXBEHU
NPOLIEHTH, BajyTa HWJMU BaJyTHH KypcoBe, B KouTo PoHAa MoXKe JAa HHBECTHpPA
ChIJIACHO MHBECTUI[MOHHATA CH NOJIMTHKA, onipe/iesieHa B [IpaBusiata my;

6) Hacpemnara cTpaHa 0o cJleJikaTa C Te3d JePUBATUBHU (UHAHCOBU
MHCTPYMEHTH € UHCTUTYLUS1 - NpeAMeT Ha NpyJeHlHalleH HaJ30p, U OTroBaps Ha
HM3UCKBaHMUSA, 0JJ0OpEeHU OT 3aMeCTHHUK-TIpeceiaTessa Ha KOH;

B) Ca 00eKT Ha HaJieXK/[Ha U TOo/|JIexKallla Ha MPoBepKa eXXeJHEBHA OLlEHKa U U
BB BCEKM MOMEHT 10 MHUIIMATHBA Ha /loroBopHUs QOH/ Morar ia 6'b/IaT NPoJaJieHH,
JIMKBUAVPAHU WM 3aKPUTH Ype3 odpceToBa c/iesiKa 1o CpaBeMBa CTOMHOCT.

Yn. 33. [epuBaTuBHUTE (PUHAHCOBU HHCTPYMEHTH, B KOWUTO YNpaBJisiBallOTO
JpyxecTBo MHBecTHpa 3a cMeTKa Ha PoHJa ca:

. JluxeHu ¢roubpcy, PrUBPCH BBPXY JIMXBEHH HHJIAEKcH, (roubpcu
BBbpPXY 06JIMralyy, BaayTHU GroubpcH, ¢roubpcu BbpxXy akuuu — Ao 10 Ha cTo
oT akTuBUTE Ha PoHJa;

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

. @opybp/HU aHTAXKUMEHTH 3a NOKYyNKa WM Mpojaxkba Ha JbJACOBU
MHCTPYMeHTH - 10 10 Ha cTo oT akTUBUTE HA POH/a;

. Onuuu BbpXy JTUXBEHU Npo1ieHTH - 0 10 Ha cTo oT akTUBUTE HAa POH/a;
° Onuuy BBpPXYy ABJTOBU MHCTPYMeHTH — A0 10 Ha CTO OT aKTUBUTE Ha
®onpa - 10 10 Ha cTo OT akTUBUTe HAa DoH/1a;

. Onnuu Bbpxy akuuu — A0 10 Ha cTo oT akTHBUTe Ha POoH/Ia;

° Onnuu BBpXy duHaHCOBU GHOYBPCH — A0 10 Ha CTO OT aKTHUBHUTE Ha
doHpa;

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

. Onuuu BbpXy BaJyTHU KypcoBe — 10 10 Ha cTo oT akTUBUTe HAa PoH/a;

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

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

° CyarmoB - 1o 10 Ha cTo oT akTUBHUTE HAa POH/A;

Y. 34. (1) OcHOBHUTE PUCKOBE IO MOCOYEHUTEe B 4J. 33 JlepuBaTUBHH GUHAHCOBH
HHCTPYMEHTH Ca CBBbP3aHU C PUCKOBETEe XapaKTepHU 3a 0a30BHUTEe WHCTPYMEHTH, Bb3
OCHOBa Ha KOUTO ca KOHCTpyupaHU. OCHOBHUTE PUCKOBE, XapaKTEePHU 3a MMOCOYEHUTE
JlepUBaTUBHU UHCTPYMEHTH, Ca CJAeJHUTE:
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1. [TazapeH pHUCK - PUCKBT OT NPOMAHA B CTOMHOCTTA HAa JEepHUBAaTHUBHHUTE
MHCTPYMEHTH B pe3yJITaT Ha NPOMsHA B JIMXBEHUTe NPOLEHTH, LIeHUTe Ha LieHHUTe
KHUTH, CTOMHOCTUTE Ha UHJEKCHUTEe WM BaJyTHUTE KYPCOBe, CAYXKelld KaTo 6a30BU
MHCTPYMEHTH, Bb3 OCHOBA Ha KOUTO ca KOHCTpyuMpaHu. OCHOBHMTe BHJIOBe Ia3apeH
PUCK, XapaKTepHU 3a II0COYEHUTe 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 pHUCKa
Ha Xxe/J)KMpaHaTa no3uuusa B noptoeisa. OnpejesssHeTO Ha MNa3apHUS PUCK HaA
Xe/pKUpallMTe HWHCTPYMEHTH Ce IIpaBu BBbB Bpb3Ka CbC CTPYKTypHpaHeTO Ha
xXeJpKUpalyTe ClleJIKU U oA bpKaHe Ha epeKTUBEH Xe/K.

2. KpeauTeH pUCK Ha HacpelHaTa CTpaHa - PUCKBT OT 3arybu, KOWTO
BB3HHUKBA IIOPaJy HEBB3MOXKHOCT Ha JJIBKHHUKA [d MU3II'BJHU 33b/DKEHUATA CHU I10
CKJIloYeHUs JoroBop. To3M pHUCK e 3HAYUTEeJHO I0-BUCOK IpPU HU3BBHOOPCOBUTE
fepuBaTu (OTC Derivatives), Tbil KaTO ceT'bJIMEHTA I10 CAEJIKATA Ce YpexxJa JUPEKTHO C
HacpelllHaTa CTpaHa. 3HAYUTEJHO MO-HUCBHK € KPEeAUTHHUAT PHUCK NpU OGOpCcoBUTE
KOHTPAKTH, ThH KaTO KJMPUHIOBaTa Kbllla MIpae poJiATa Ha HacpellHa CTpaHa Io
cleJjiKaTa, a KOHTPAareHTUTe ca 3aJb/LKEHU Ja MOALBbPXKAT MUHUMaJHO-U3UCKyeMU
CpeACcTBa [0 Map>KUH CMeTKa B KJIMPUHI0BaTa Kbllla, rapaHTUPAllU U3BbPLIBAHETO Ha
LBJDKMMOTO IJIalLaHe,

3. CeTbJIMEHT PUCK - KPEeJUTHUAT PUCK, KOUTO HOCAT KOHTpareHTHUTe IO
cAesiKaTa Npe3 IepyvoJa Ha ceTbJMeHTa. TO3M PUCK e 3HAUYUTEJHO IO-BUCOK MNpH
TBbProBUsAITA C UHCTPYMEHTH Ha U3BBbHOOPCcOBUTe Masapu. C Les HaMallsiBaHe MY,
CTpaHUTe IO CAeJKaTa MOraT Ja CKJ4YaT JBYCTPaHHO CIIOpa3yMeHHe 3a HeTHpaHe,
KOeTO I103B0JIIBA HETHUpaHe Ha IJIALlaHUATa, 0e3 Jla ce M3BbPIIBA peajiHa MOKYIKO-
npojax6a Ha 6a30BUTE UHCTPYMEHTH.

4. JIUKBHJEH PHUCK - PUCK OT 3arybu, mopaju HeBB3MOXKHOCT [JOroBOpHHUS
boHA na 3aeMe WM [a NpeKpaTH JaJleHa NMO3ULUsA B CAydYall Ha HeOJaronpusATHU U
HeO4yaKBaHMU [la3apHU M3MeHeHUs], 6e3 TOBa /la OKaXke ChblIeCTBEHO HEraTUBHO BJIHUSAHUE
BBpPXy CTOWHOCTTA Ha [JAepPUBATUBHHUS UHCTPYMeHT. /[lepMBaTUBHUTE [OTOBOPH,
CKJIF0OYeHU Ha U3BBbHO0pCcoB nasap (OTC nmasap) ca 3HAYUTESTHO MO-HUCKOJUKBUIHH OT
60pCcoBUTE lepUBAaTUBHU UHCTPYMEHTH.

5. basuceH puck npy GOYbPCHU JOTOBOPH - BEPOSITHOCT 3a pa3lIMpsiBaHe Ha
cupejia MexJay NasapHaTa U ¢OYbpCcHaTa LieHa Ha 06a30BHUSI WHCTPYMEHT, KOSITO
BBb3HUKBA B C/y4aWTe, KOraTO XapaKTepUCTHUKWTE Ha XeJKUpallius WUHCTPYMEHT ce
pasJyinyaBaT OT Te3W Ha NO3ULUATA, KOATO Ce XeHKUpa.

6. Puck Ha s10cToBUA edeKT (JIMBBbPUIK) - Bb3M0OXKHOCTTA 32 IMBBPUIK UIH
dbuHaHCcUpaHe Ha onpejiesieH NPOLEHT OT HHBECTHULMATA CbC 3aeMHU CPeJCTBa,
nopax/Ja pHUCK OT 3aryba Ha CyMa, HaJAXBbpJslla WHBECTULMATA B CBOTBETHHUA
JlepMBaTUBEH UHCTPYMEHT.

(2) O6mara puckoBa eKCHO3MIUA, Bb3HUKBALA B pPe3y/aTaT Ha CAEJKH C
JlepUBaTUBHM (QUHAHCOBU MHCTPYMEHTHU CJeJBa JAa He HAaJABUIIABA HeTHATa
CTOMHOCT Ha aKTHBUTe Ha PoHa.

(3) O6mara puCKOBa €KCIO3WUIMs 33 OCHOBHHTE BHJIOBE JIepPUBAaTHBHU
$HHAHCOBU MHCTPYMEHTH Ce OTpe/iesisi Bb3 OCHOBA Ha MMasapHaTa U CIpaBe/JIMBa IieHa
Ha JIepUBaTUBHUTE UHCTPYMEHT, OTUMTAUKHU TeKylllaTa CTOMHOCT Ha 6a30BUTE aKTHRBH,
PHUCKBT Ha HacpellHaTa CTpaHa IO CJeJKaTa, MOoKa3aTesJuTe 3a O'bJAeld Ma3apHU
W3MeHeHHsl U BpeMeTo, He0OX0IMMO 3a 3aKpUBaHe Ha MO3UIUHUTE.

(4) [U3Mm. - Pemienue Ha C/] ot 10.02.2017 r.] Y/| npuiara MeTo/ia Ha IOETUTE
3a’b/DKEHUs] TOCJAeJJ0BaTeJHO KbM BCHUYKM NO3WLHUMU B JepUBAaTUBHU (PpUHAHCOBU
WHCTPYMEHTH, BKJIIOUUTEHO U 3 BrpaJIeHUTe IepUBaTUBHU UHCTPYMEHTH.
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(5) Ilpu npunaraHeTo Ha METO/A HA MOETUTE 33/ 'b/KEHUS 32 U3UUC/SIBaHE Ha
obliaTa pUCKOBA €KCIO3UIUS Ha KOJIEKTUBHA MHBECTUIIMOHHA CXe€Ma CTOMHOCTTA Ha
BCsIKA MO3ULMA B JlepUBaTUBeH PUHAHCOB MHCTPYMEHT ce NMpPUpaBHsBa Ha Nas3apHaTa
CTOMHOCT Ha €eKBUBaJIeHTHAa M03ULMsA B 0a30BUS aKTHUB Ha TO3U JepUBaTHUBEH
MHCTPYMeHT. M34yucieHUATa 3a CbOTBETHUTE [JIePUBAaTUBHU HHCTPYMEHTH Ce
M3BBPIIBAT MO C/IeHUS HAYUH:

1. ProubpcH:

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

6) ®roubpcy BBPXy 00JIMralMy - Ia3apHa CTOMHOCT Ha 0a30BUS aKTUB, T.e. —
Opol Ha KOHTPAKTHUTe * HOMUHaJ * masapHa lleHa Ha “cheapest-to-deliver” o6suranus
npeterJieHa ¢ pakTopa Ha KOHBepPCHUS;

B) JIuxBeHU QHOUBPCH - GPOX KOHTPAKTH * HOMUHAJ;

r) BanyTHu droubpcyu - 6pod KOHTPAKTH * HOMUHAJ;

n) Proubpcu BbpXY akKLMM — 6pO KOHTPAKTHU * MHOXKHTeJ * masapHa LjeHa Ha
6a3oBaTa aKIus.

2. Dopybpau:

a) [JloroBopu 3a ¢opybpAHHU KypcoBe - IVIaBHUILA (T.e. Ma3apHa CTOMHOCT Ha
6a30BUs aKTUB) Ha GOPYbPAHUSA JOTOBOP;

6) @opybpAHM aHTaXMMEHTHU 3a IOKYNKa HWJIU MNOpoAak6a Ha JbJITCOBU
MHCTPYMEHTH - IJIaBHULA (T.e. Na3apHa CTOMHOCT Ha 6a30BUs aKTUB) Ha GOPYybPAHUSA
JlOTOBOp;

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

3. Onumn:

a) Onuuu BBPXYy aKUMM - Mas3apHa LieHa Ha 6a30BUS aKTHUB, NpeTerjeHa C
JejTaTa Ha ONUMATA , T.e. - OPOM KOHTpPaKTU (JoroBopu) * O6pod akKLUU B eJUH
KOHTPAKT * LleHa Ha akUus * 1e/1Ta;

6) Onnuy BBpPXy ABJATOBM MHCTPYMEHTH - Ma3apHa LieHa Ha 6a30BUsI aKTUB,
npeTerJieHa  /ieJiTaTa Ha ONLUATA, T.e. - [JIaBHULA * IleHa Ha o6/MranusaTa * f1enra;

B) OnuuM BbPXY JJUXBEHU NMPOLEHTH - IJIaBHULA * e/Ta;

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

4. BapauTn:

a) BapaHTH BBbpXy aKIMM - Mas3apHa lieHa Ha 6a30BHUs aKTUB, NpeTerjeHa C
JleJITaTa Ha BapaHTa , T.e. - POl KOHTPAKTH (ZoroBopu)*, 6poit akUU * LleHa Ha aKLUs
* nesTa;

6) BapaHTH BbpXy ABJIrOBM MHCTPYMEHTH - NIa3apHa LieHa Ha 6a30BUs aKTHUB,
npeTerJieHa ¢ /ieJiTaTa Ha BapaHTa, T.e. — [JIaBHUIA * [leHa Ha o6JiMranusTa * esra;

5. /IuxBeH cyan — HOMHHaJ Ha oroBopa (pukcrpaHaTa cTpaHa);
6. CDS:

a) IIpu mokynka Ha NPOTEKLUsA — Ta3apHa CTOMHOCT Ha 6a30BHS aKTUB;

6) Ilpu npojak6a Ha MPOTEKL U — N0-BUCOKATa CTOMHOCT M3MeX/y Na3apHaTa
CTOMHOCT Ha 6a30BUSI aKTUB U HOMHUHAJIHATA CTOMHOCT HAa 6a30BUs1 aKTUB.

(6) OnpexnensiHeTO Ha O6LIATA PUCKOBA EKCIIO3UIMS BKIIOYBA:

1. H3uymcnsiBaHe Ha €KCHNO3UIMATA, Bb3HUKHAJA OT BCEKH OTAeseH
JlepUBaTUBEH HHCTPYMEHT.

2. UpenTudunypaHe Ha crnopa3yMeHHsTa 3a HeTHpaHe WM XeJpKUpaHe. 3a
BCSIKO HETHPaHe WY Xe/PKUpPaHe ce U3UMCJIsBa HeTHA eKCIIO3UIIUSA KaKTo CJle/iBa:

a) BpyTHaTta ekcrno3uiys e paBHa Ha CyMaTa OT €KCIO3UILUUTE KbM OT/Ie/THUTE
brHaHCOBY lepUBAaTUBHU HHCTPYMEHTH CJieJ| OTYMTaHe Ha HETUPAHETO;
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6) Ako criopa3yMeHHUeTO 3a HeTHpaHe WJIM XeJKHpaHe ce OTHACA 3a MO3ULHUU B
LleHHW KHWKa, Na3apHaTa CTOMHOCT Ha LiEHHUTe KHMIXKa MOXKe Ja Cce M3IM0Ji3Ba 3a
HeTHpaHe Ha OpyTHaTa eKCI03ULUS;

B) AGCO/IIOTHATa CTOMHOCT Ha pe3yJ/TaTa OT KaJIKyJalusTa e paBHa Ha HeTHaTa
eKCIo3uL .

3. O6uaTa pyUCKOBa €KCIO3UIUS € paBHA Ha CyMaTa OT:

a) A6coJsiloTHaTa CTOMHOCT Ha €KCMNO3MLMATA N0 BCEKU OTJesleH JepUBaTHBEH
MHCTPYMEHT, HEy4YacTBall, B HeTUpallY WX XePKUpaAIX CIOpa3yMeHHUs;

6) Ab6cosroTHaTa CTOMHOCT HA HeTHATa eKCMO3ULU, NIoJyyeHa cJieJ, OTYUTaHe
Ha HeTHpaILUTe U XeJpKUpalldTe ClIopa3yMeHHusl.

(7) Mpu usuucisBaHe Ha ob6LlaTa pUCKOoBa ekcno3uuusa Ha @, YnpaiasaBawoTo
JpyecTBo Moxe Jja B3eMe NpeJBHU/J| CIOPa3yMeHUs 33 HeTUPaHe U XeJpKUpaHe, aKo
Te3W CHopa3yMeHHUsl He NMpeHebperBaT OYeBHU/JHHU U CbLIECTBEHU PUCKOBE U BOJAT [0
SIBHO HaMaJIsiBaHe Ha PUCKOBATa eKCIO3ULHs.

(8) HeTupaHe Moxe Aa ce U3BbPLIM MeX/y: epUBAaTUBHU GUHAHCOBU MHCTPYMEHTH
KOHCTPYUPaHU BbPXY €JUH U Cbl 6a30B MHCTPYMEHT, He3aBUCUMO OT JaTaTa Ha
TeXHUsl NaJieX; MO3ULUM B LleHHU KHWXKa (aKLUM, 06JMrauuyd U Ap.) U JepyuBaTUBHU
$UHAHCOBY UHCTPYMEHTH € 6a30B aKTHUB CbOTBETHUTE LIeHHU KHWXKa.

(9) 3a ga ce BB3MOJI3BA OT BB3MOXHOCTTA 3a HaMaJisiBaHe Ha 06IaTa CA PUCKOBA
ekcrio3uiys, Y/ ciaeiBa Ja OoKake, Ye lieHaTa Ha XePKUPaHUSA M XeDKUpaLys
WHCTPYMEHT BUHArW ce ABWXAT B MPOTHBOIMOJIOXKHA MOCOKA U JIEMOHCTPUPAT CUJIHA
OTpHUIIATEHA KopeJalvsl, He3aBUCUMO OT IMMa3apHUTE YCJIOBUSI.

(10) Axo u3noJsi3BaHeTO Ha JiepMBaTUBHU (UHAHCOBH HHCTPYMEHTH He Cb3/aBa
JIOI'bJIHUTEJIEH pUcK 3a /1P, 6a30BaTa eKCHO3ULKs He Ce BKJIIOYBA B U3UUCJISIBAHETO HA
3a/’b/DKEHUETO.

(11) Ipu wu3mosi3BaHe Ha MeTOJ[a Ha IOETHUTE 3aJb/DKEHUS CIOopa3yMeHHUsATa 3a
BpeMEHHO 3aeMaHe Ha CpejCTBa, CK/AKYEHUM OT HMeTO Ha KOJIEKTUBHATa
MHBECTULUOHHA cxeMa, cbriaacHo wi. 27 3JAKHUCAIIKW He ce Bk/OYBaT IpU
M34YUCASIBAaHETO Ha 0011[aTa PUCKOBA €KCIIO3UIHS.

(12) MeTtoau 3a OIleHKAa Ha PHUCKOBETE, CBbpP3aHM C MHBECTHULHUHU B JIepPUBATHUBHHU
$VHaHCOBY UHCTYPMEHTH:

1. [la3apeH pUCK - JIUXBEHUST, BAJYTHHUAT U LIEHOBUAT PUCK Ha 6a30BUTeE
HHCTPYMEHTH Ce HW3MepBaT Bb3 OCHOBA Ha omnucaHuTe B Paszgen IV kosMyecTBeHH
MeTOAu. 3a OLeHKA 4YyBCTBUTEJHOCTTA HAa LeHATa Ha ONLUUTE U BAPAaHTUTE KbM
pa3/IMYHUTE PUCKOBU (GaKTOpPH, ONpesesslliy lieHaTa UM, Ce HU3MO0JI3BaT CJeJHUTE
U3MepUTEeIH:

a) /[leara - M3MeHEHHETO CTOMHOCTTA HAa ONUMATA/BapaHTa B pe3yJaTarT Ha
IpoMsiHATa B LieHaTa Ha 6a30BUs aKTUB.

6) TuTa - U3MeHeHUeTO B CTOWHOCTTA Ha ONUUsATA ¢ NpUbJIMKaBaHe Ha JaTaTa
Ha najieka, NP1 KOHCTAHTHHU JpyTHu GpaKkTopH;

B) Bera - u3MeHeHHeTO B CTOWHOCTTA Ha OMNIHUSTAa CIPSIMO NMpPOMsHATA Ha
BOJIATUJIHOCTTA.

2. Ba3uceH pHCK - eKclo3ulUsATa KbM 06a3vWceH PHUCK Cce H3MepBa 4pe3
pas/iMKaTa MeXJy TeKyllaTa CTOHHOCT Ha 06a30BHSl aKTHUB M [JIOTOBOpEHaTa My
droYbpCcHa 1eHa.
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3. KpeauTreH puck Ha HacpeljHaTa CTpaHa - HM3MepBa Ce 4pe3 IasapHarTa
CTOMHOCT Ha B3EMAHETO OT CbOTBETHUSI KOHTPAreHT.

4. CeThJIMEHT PHUCK - HM3MepBa Ce 4ype3 IasapHaTa CTOMHOCT, NpeAMeT Ha
CeTBJIMEHT IO CAeJIKaTa.

5. Puck Ha s1ocToBUA eeKT - u3MepBa ce C NasapHaTa CTOMHOCT Ha %
JIUBBPU/IK, JJOTOBOPEH M0 CZesIKaTa.

6. JINKBUJEeH PUCK - U3MepPBa ce Ype3 cjeJHaTa MeTOAUKaA:

Max loss = W*S*1/2, kpzieTo

W e nazapHaTa CTOMHOCT Ha JepUBaTUBHUS UHCTPYMEHT,
S e cipe’bT MeXAY LieHA IPOJaBa U KyIlyBa, pas/iesIeH Ha CpeJiHaTa IieHa

5 _ [P(ask) —P(bid)]
B P(mid)

(13) [U3m. Pemienne Ha C/l ot 10.02.2017 r., U3Mm. - Pemienue Ha C/] ot 28.02.2023
r.] O6mara cToHHOCT Ha ekcrnos3unuATa Ha PoHJa, CBbp3aHa C JepUBAaTHUBHHU
$bUHAHCOBUM MHCTPYMEHTH, He MO¥Xe Ja ObJe Mo-rojsiMa OT HeTHaTa CTOMHOCT Ha
akTuBUTe H. Korato npexBbpJsigeMH LleHHW KHWXKA WM MHCTPYMEHTH Ha NAapU4YHUA
nasap CbABbpAKaT BrpaZieH JepUBaTHBeH WHCTPYMEHT, eKcno3unuaTa Ha PoHJa KbM
TO3U JlepUBaTUBEH MHCTPYMEHT ce B3eMa NpeABUJ NPU U3UUC/ASBAHETO Ha obIlIaTa
€KCII03UL M4 N0 IPeX0AHOTO U3pedeHHue.

[Ipy nHBecTUpaHe B JepUBaTUBHU MHCTPYMEHTH, YIpaBJ/saBalloTo JpyecTBO cna3Ba
OTpaHUYeHHeTO Mo Wil 28, an. 9 - 11 u npu ycioBHe Ye eKCHO3ULUATa KbM 6a30BUTE
aKTHUBHU 06110 He HAa/IXB'bPJisl UHBECTULHUOHHUTE OrpaHUYeHUs o wi. 28, am 1 - 11.

Korato ®oHABT MHBeCTHUpA B JlepUBAaTUBHHU GUHAHCOBU UHCTPYMEHTH, Oa3UpaHU Ha
WHJEKCH, Te3u HMHCTPYMEHTH He ce KOMOMHMpAT 3a LeJUTe Ha UHBECTULIMOHHUTE
orpaHuveHus no 4. 28, am 1 - 11.

3a LeJuTe Ha HACTosAllaTa aJlMHes PHUCKOBETe CBBbpP3aHHU C EKCIO3ULUATA B
JlepuBaTUBHU (QUHAHCOBHM HWHCTPYMEHTH Ce H3YHUCJISBAT, KaTO ce B3eMaT IpeABUJ
TeKyllaTa CTOMHOCT Ha 6a30BHTe aKTUBH, PUCKBT Ha HacpeliHaTa CTpaHa Io cJejKaTa
C JlepuBaTUBHUSA (QUHAHCOB UHCTPYMEHT, O'bJellUTe KoJjiebaHHUA Ha Nasapa, KakTo U
HeOoOX0JUMHUST EPHUO/, OT BpeEMe 3a 3aKpUBaHe Ha MO3ULUSATA.

Y. 35. (1) Ipu xemxupaHe Ha akTuBUTe Ha PoHAA C JepuBAaTUBHU (UHAHCOBU
HHCTPYMEHTH YmpaBJsBamoTo JlpykecTBo ce cbobpassiBa C OTpaHUYEHHETO, ye
CTOMHOCTTA Ha 06a30BUs aKTHUB Ha BCSIKA OTJAEJHA XeIKUpalla MO3ULHUS MOXe Aa
IpeBHIlaBa CTOMHOCTTA HAa aKTUBAa KbM MOMEHTA Ha CK/IOYBaHe Ha CJeJiKaTa, KOUTO
®onja npuTexaa B nopTdeilia cu.

(2) PasMepbT Ha MO3ULMUTE B JepUBAaTUBHU (UHAHCOBU HWHCTPYMEHTH, B KOUTO
yNpaBJSBALIOTO JAPYKeCTBO HHBecTHMpa 3a cMeTka Ha JloroBopHusi GoHJ C mesa
ynpaBJ/ieHHe Ha PUCKA 3aBUCAT OT epeKTHBHOCTTA Ha Xe/PKUPAHETO.

(3) Pa3mepbT Ha NO3ULMSATA B IEPUBATUBHU UHCTPYMEHTH Ce OINpeJiesis OT CJAeJHUTE
OCHOBHU NPUHIUIIH:

1. OcHoBeH dakTOop, KOUTO omnpesess eGeKTUBHOCTTA HA Xe/PKUPALUATE CLeJKH
e n360pa Ha XeJpKUpall UHCTPYMEHT C 6a30B aKTUB WJIM aKTHBH, KOUTO OCUTypsBaT
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Hal-706pa Kopesanusl MeX/Jy LieHaTa Ha XeJKHpallus UHCTPYMEHT U LieHaTa, KOSTO
CTOM B OCHOBATa Ha CbOTBETHHS PUCK, KOMTO ce XeKHpa.

2. Xe/PKUPAHETO Ce CYUTA 3a BUCOKOePEKTHBHO, aKO B HAYAJIOTO U 10 BpeMe Ha
HEroBOTO CBLIECTBYBaHe Ce O4YaKBa M3MEHEHMATa B CIpaBeJJiMBaTa CTOMHOCT HWJIH
NapyU4YHUTE NMOTOLM Ha XeJ)KHPAHUA aKTHUB Ja O6bJaT MOYTH HA'bJIHO KOMIIEHCUPaHU
IIOCPEJICTBOM HM3MEHEHUSITA B CIpaBeJJIMBaTa CTOMHOCT M MApUYHUTE MOTOLM Ha
XePKUPAUs HHCTPYMEHT, 2 KOHKPETHHUTe pe3yJiTaTu ca B paMmkuTe Ha 80-125 %.

(4) [U3M. - Pemienne Ha C/] ot 06.12.2017 r.] [Ipu ynpaBjieHHe Ha aKTHBUTEe Ha
JloroBopHusi GOHJ, YHOPaBJASABAIOTO JPYKECTBO €XeJHEBHO CJeJAu U OlleHsBa
eDEeKTUBHOCTTA Ha Xe/PKUPAHETO, KaTO MpUara NpuHOUNnuTe Ha Mex/yHapoAHUTe
CyetoBoaHM CTa”HgapTH B cboTBeTcTBHe Cc §1, T.8 oT /[lOMBbJHUTENHUTE
pasnopea6u oT 3aKOHA 32 CYHETOBO/CTBOTO.

XI. CHETOBO/JIHH IIPOLIEAIYPH 110 YIIPABJIEHHE HA PUCKA

Ya. 36. OcHOBHa IjeJ1 Ha CYETOBOJHUTE IMPOLEAYPH € aJeKBAaTHOTO ChOHpaHEe,
06paboTBaHe W IHpeJCTaBssHe Ha [JOCTOBEPHA, CUCTeMaTHU3MpaHa W HaBpeMeHHa
nHbOpManUs 3a CTENEHTA HA PUCK, HA KOSITO e U3JioXKeH JloroBOpHUAT GOH/.

Ya. 37. CBoeBpeMeHHOTO U BSIpPHO NpeJcTaBsiHe Ha MHopMaLUsTa 3a CTENeHTa Ha
U3JI0KEHOCT Ha pUCK npej, CbBeTa Ha AUPEKTOPUTE e MPeANOoCcTaBKa 338 HeJONyCKaHe
Ha KOHL|eHTpaLUsl Ha PUCKOBEeTe U NOHACSAHe Ha pUHAHCOBH 3ary6u.

Yn. 38. CyueToBOjHUTE MpoLeAypHd Tpsb6Ba Ja OCUTYpsBaT BCEOOXBATHOCT Ha
CTONAHCKUTEe Npolecd, KaTo MO0 TO3W HAayWH Ce MHHUMH3UpA PUCKBT OT 3aryba u
M3KpHBsIBaHe HA MHPOpMaLMATa 32 MOMEHTHOTO CbCTOsIHUE Ha JloroBopHUsA QOHA.

Y. 39. CueTOBOIHUTE MPOIEAYPH TPsIGBA 2 OCUTYPABAT MOAXOASAIIO CTPYKTypPHUpPaHe
Ha QMHAHCOBO-CYeTOBOJHATA UH(OpPMaLUs 3a LeJIUTe Ha YIIpaBJeHUe Ha PUCKOBETE OT
YnpasasaBawoto /Jlpy:xectBo. ToBa ce mocTura 4pes JeTaillsiu3upaHe U aJeKBaTHO
rpynupaHe Ha MHPOPMAIUATA OT MbPBUYHUTE CUETOBOJHU JIOKyMEHTH, Ha 6a3aTa Ha
WHJIMBUAYAJIHUS CMETKOILJIAH Y ClleUaJu3UpaHO IPOrpaMHO OCUTypsiBaHe.

Y. 40. 3a ocbliecTBABaHe Ha IeJIMTe, CTOALIM Npes CYeTOBOJHUTE NpOLEAYypH 3a
ylnpaBJeHWe Ha PHUCKOBeTe € HeoOX0JMMO CbIJIACYBAHOCT C BCUYKM 3BeHa B
YnpasigaBamoTo JpyKecTBo.

Yn. 41. IllpeanocraBkuTe 3a MNpPaBUIHOTO OJGYHKIMOHUPAHE Ha CYETOBOJHUTE
npoueJypH ca cleJHUTE:

1. Cna3BaHe Ha ofjo6peHaTa oT CbBeTa Ha AUPEKTOPUTE CYETOBOHA MTOJIMTHKA,
M3paboTeHa B CbOTBETCTBUE C MexlyHapoAHUTE CTaHAapTH 32 PUHAHCOBU OTYETH;

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

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

4. HaBpeMeHHOCT Ha MojJaBaHaTa kbM HanpaBienHue ,BusHec omepanuu’
nHbOpMaLus;

5. CTpyKTypHpaHe Ha UHAMBH/ya/IHUs CMETKOILJIAH 3a LieJINTe Ha MoJlyyaBaHe
Ha Heo6xoJMMaTa CieTOBOAHA UHpOopMaLus;

21



6. AKTHUBHO B3aUMOJ€MCTBHE ChC 3BEHOTO 3a yNnpaBJieHUe Ha PUCKa U JPYTUTE
3BeHa Ha YmpaBJjsBaiioTo /JpyxecTBo 3a moJiyyaBaHe Ha BfIpHA U HaBpPeEMeHHa
vHbopMalus 3a CTENeHTa Ha U3JI0)KEHOCT Ha PUCK;

7. Hannuue Ha MporpaMHU NPOAYKTH, e aBTOMaTU3HMpaHe Ha MPOLECHUTE,
cucTeMaTu3vMpaHe Ha HWHQPOpPMAUUATA, yJeCHABaHe [JOCTbIA HA JIAaHHUTE OT
I'bPBUYHUTE JOKYMEHTH U U3TOUHUIIY U HAJIEXKJHOTO UM apXUBUPAHE;

8. OpraHusanyMoOHHa CTPYKTypa Ha C4YeTOBOAHOTO 3BeHO B HampassieHue
,bU3HeC omepanuu“ CbOTBETCTBUE C HYXAUTe Ha YmpasJsBaimoTo [pyxecTBo, mpu
SICHO OIlpe/ieJIEHH MpaBa, OTTOBOPHOCTH U HUBA HA JOCTBI 10 UHGOPMAIUATA;

9. ExxelTHEBHO OCYeTOBO/IIBAaHE HAa BCUYKHU OINepaliuy, KaKTO U MpeolleHKa Ha
dUHaAHCOBUTE HMHCTPYMeHTU B mnopTdeisa Ha QDoHJa, CbOOPA3HO HOPMATUBHUTE
VM3UCKBaHUSA U Bb3NpHeTaTa CYeTOBOAHA NOJIUTHKA;

10. ExxeiHEeBHO U3BJIMYaHe, IPeJOCTaBsAHE Ha JpyTy 3B€HA U Ha PBKOBOJCTBOTO
Ha YnpaBJssBamoTo J[py’KecTBO, KaKTO M aHaJIXM3 Ha HHboOpMaLMsATa 32 OleHKa Ha
puckoBeTe. Exxe/lHEBHO M3roTBsHE Ha 6aJlaHC U aHAJWTH4YHA 0OOPOTHA BEJOMOCT U
aKTHUBHO y4yacTHUe IPU U3TOTBSHE Ha eXKeJHEBHUTE CIIPABKUY;

11. llpeaBrxkaaHe Ha KOpUTHpally JEWCTBUSI NMPU JONMYCKaHE HA CPELIKHA OT
pa3J/IMYHO eCTeCTBO B CY€TOBOJHOTO 3BEHO;

12. BB3MOXHOCT 3a KOHTPOJ Ha JelHoCcTTa OT 3BeHOTO ,HopMaTuBHO
cboTBeTcTBHEe" M ('bBeTa HA AMPEKTOPUTE HA YIIPaBJIABAILOTO JIpyKeCcTBO;

13. HapexxgHOo cbhbxpaHsiBaHEe Ha XapTHEHHUTEe HOCUTeJM HAa WHbOpMaLUs 4ypes
OCUTYpSIBAaHETO HA NOAXOAAIIY NOMeLeHUs 3a TOBa.

Y. 42. YupasasBamoTto JpyXecTBo onpefesis U3TOYHUIIUMTE HA LleHOBa MHpopMaIus,
JlaHHUTEe OT KOMUTO Ille Ce I0JI3BAaT 3a eXXeJHEeBHA M/UJM exeMeceyHa IpeoleHKa Ha
no3unuuTe B moptdeitsia Ha PoHa, KAKTO U OTTOBOPHUTE 32 TOBA CIYKUTEJIH.

Y. 43. U3TOYHUIM HA I[eHU ca peryJaupaHuTe nasapu - “bwarapcka ¢oHgosa 6opca”
A/l 1 4yXAecTpaHHU peryJMpaHd Ma3apd, Ha KOWUTO ce TbpryBaT ($HUHAHCOBU
MHCTPYMEHTH.

Yn. 44. H3TOYHMLUM HA KOTUPOBKM MoOraT Ja ObJaT NPU3HATH CBETOBHHU
nHpopmauroHHu areHuuu kato REUTERS, BLOOMBERG u jgpyru. 3a olLeHka Ha
O'bJrapCKUTE AbPKaBHU IIEHHU KHUKa MOTaT /a Ce MoJI3BaT KOTUPOBKHU OT MbPBUYHU
JAWIBPU 3a TAX, KaTO B TO3U CJAy4ald ce M3UCKBA Ja Ce ONpeAessaT AUTbPUTE U
OTTOBOPHHUTE JIMI[A 3a KOJIEKTHPaHe U 060paboTKa Ha HHPOpPMaIUATA.

Y. 45. 3a BcsKa OT MO3ULUUTE BbB GUHAHCOBU MHCTPYMEHTH, KOUTO HSIMAT TEKYIIU
KOTHUPOBKHM 3a LIeHU Ce ONpeziesisi METO/, 3a NpecMsiTaHe Ha clpaBeJJ/iMBaTa U IleHa,
KaTO TO3W MeTOJ| Ce CJe/Ba IocjefoBaTesHO. OTrOBOPHUTE 3a NPECMATAHETO Ha
CNpaBeJIMBUTE II€HU JI'XXHOCTHHU JIMIA, TPSOBA Jjla MOTaT Jia JlaBaT pa3siCHEHHUs 10
KaJIKyJIalluMTe U MepPUOJUYHO Ja MpOBepsBaT NPUTrOAHOCTTA M aJleKBAaTHOCTTA Ha
M3M0JI3BaHUTE METO/U.

Y. 46. [U3m. Pemenue Ha C/] ot 22.06.2012r.] YnpasssBamoTo Jlpy»ecTBo cjie/iBa aa
JleJlerupa OTTOBOPHOCTH Ha CJAYXKHUTENH, KOUTO Ja CJAefdT 3a OTKJOHEHUSATa B
CeT'’bJIMEHTA I10 CAEeJKUTe C QUHAHCOBH MHCTPYMEHTH.

XII. AIMHUHUCTPATHBHH IIPOLIEJYPH
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Yn. 47. llpaBujiaTta W MPOLEAYPUTE, ypexZallyd BbTpellHaTa OpraHU3alusi H
oTroBopHoctuTe B Y/ ca mogpo6bHo ypesenu B IlpaBuiHuka Ha Y/ "Tekcum AceTt
MenumxmbHT” EAJl W [ApyrdTe npaBua M TNOJUTHKH, NpueTd oT CbBeTa Ha
JUpeKTopHTe, KaTO Te CbAbPKaT U OCUTYPABAT:

a) Upentudunyrpane, cb6rMpaHe U pasnpocTpaHsiBaHe B mojxojsdua dopma U
CPOKOBe Ha HaJleXK/lHa U JJ0CTOBepHa UH(opMalvs, KOITO I03BOJIsSIBA HA BCSKO JIMLE B
YnpasasBawoTo JpyecTBo [a noeMe olipejieieHa OTTOBOPHOCT;

6) EdbexkTuBHa KOMyHHKaLMsl 1O XOPU3OHTa/JHA W BepTUKa/IHA JIMHUA U Ha
BCUYKHU MepapXW4YHU HUBA Ha YNIpaB/aBawoTo /[ py>ecTBo;

B) [loIMTHKY U NpoLelypH 3a pa3pelliaBaHe U 0/]00psIBaHE;

r) [loIMTUKY U poLelypH 3a pasjessiHe Ha OTTOBOPHOCTUTE 110 HA4MH, KOUTO
He M03BOJISIBA e[JUH CJIYKUTeJ eJHOBPEMEHHO Jila HOCH OTTOBOPHOCT 1O 0J00psiBaHe,
U3II'bJIHEHNE, 0CYETOBOAABaHE U KOHTPOJI Ha C/IeJIKUTE;

1) [TosIMTUKY U IpOLeAYPH 3a JOCTBIT 10 UHPOPMAILUST];

e) [IpaBuJia 3a ynpaBJ/ieHUe Ha YOBELIKUTE PECYPCH.

[IpaBu/1a OTHOCHO OpraHM3alMOHHATA CTPYKTypa Ha YnpaBJsBaloTo JpyxKecTBO BbB
Bpb3Ka C OLEHKaTa U YyIOpaBJeHHWEe Ha pHUCKa ce cbabpxkaT u B Pasgen IL
OPTAHU3AIIMOHHA CTPYKTYPA Ha HacToALUTe NIpaBuUJa.

B ponmbiiHeHMe, MOJMTUKY, NPOLELypH U IpaBuJa no 6. ,B” mo-rope ce cbAbpxKaT U B
Ycraa Ha Y] "Tekcum Acetr MenHuKMBHT ~ EAJl, KOUTO B CBOTBETCTBHE C
W3UCKBaHUAATA Ha TBHProBCKUs 3aKOH CbhAbpPXKAa M34epHaTejsHa ypeaba Ha
NpPAaBOMOIIMATA HA KOPHOPATUBHUTE OpraHu Ha YmpaBJisBaimoTo /JlpyxKecTBO U
pasnpejesieHHeTOo Ha QYHKIUUTE MeXAy TAX (B TOBa YMC/AO IO yIpaBJieHHE Ha
JOoTOBOPHU GOH/I0BE), BKJIKYHUTEJHO ONpe/iesis KOU PelleHUs €A OT KOMIIETEHTHOCTTA
Ha yNIpaBJsBallUTE OPraHH, KAKTO U U30pOosiBa pellleHHsITa Ha YIIPABUTENHUS OPraH, 3a
KOUTO € HeoOXOJMMO NpeJIBApUTESHO pa3pellleHHWe WM 0Jlo0peHHe oT Bucieto
PBKOBO/ICTBO, B CbOTBeTCTBUE C [IpaBusiHuKa Ha TekcuM AceT MennmxMbHT EA/I.

B CTPUKTHO CBHOTBETCTBHE C pasmnpejie/leHHeTO Ha QYHKLUHHTE MEXAy pa3/IudyHUuTe
HanpaBJIeHUs U 3BeHa U TeXHUTE CAYXUTeJU, U MpU Cclia3BaHe Ha W3UCKBAHETO 3a
paszesisiHe Ha OTTOBOPHOCTHUTE ChIVIACHO 6. ,I” MO-TOpE, Ca U3TOTBEHHU U Ce CIa3BaT
JUIBXXHOCTHM XapaKTEPUCTHUKU 3a BCSIKA 3aeMaHa IJTBXHOCT B YNpPaBJsABaIlOTO
Jpy»KecTBO, B KOUTO Ce ONpeJiesisiT U3UCKBAHUATA KbM JIMIATa 32 HA3HAYABAHETO UM
Ha CbOTBETHATA J/TBXXHOCT U KP'bra OT 33/IbJKEHUS, KOUTO UM Ce B'b3J1arar.

Y. 48. AJMUHUCTPATUBHU NPOLeypH, HEOOX04MMHU 32 OChIIECTBSABAHE A JEeWHOCTTA
Ha YnpasJgBaioTo Jpy»ecTBo ca:

1. [Ipouenypa 3a 006psiBaHe UJIU KOPUTHpPaHe HA BbTPELIHUTE IPaBUJIa;

2. Hannyue Ha cucTeMa 3a BbTpeLIeH KOHTPOJI;

3. llopeguna oT AEWCTBUSA Ha CAYXKATeJH, BbB Bpb3Ka C OCBIECTBABaHE Ha
JlelHOCTTa Ha YnpaBJiABalloTo JlpyxecTBo, CboOOpa3HO U3JaeHUs My JIULEeH3;

4. YnbJHOMOIlaBaHe Ha CAYXWUTeJH 3a NOTBbp:KAaBaHe W IOJIKCBAaHE Ha
JOKyMEHTH B paMKHUTe Ha JleHHOCTTa Ha YpaBasaBaloTo JpyKecTBo;

5. llpouenypa 3a cb3zgaBaHe, PYHKIMOHUPAHE W YINpaBJeHWE HA JAHHUTE U
JLOKYMEHTHUTE B YIpaB/sABal0TO [ pyKecTBO, BKIIOUUTESTHO U TAXHOTO apXUBUPAHE;

6. AIMUHHCTPUPAHE U yIIpaBJieHWe HA MHPOpPMalMOHHATA CUCTEMA;

7. llpaBuia ¥ OTrOBOpPHM CJHOYXUTEJU 3a yBeJoMsABaHe Ha KomucuaTra 3a
$UHAHCOB HaJ;30p OTHOCHO JleMHOCTTa Ha YnpaBJ/sBaloTo JpyxecTBo.

Ya. 49. BbB BbTpelIHUTE MpaBuaa YmpaBJisgBaloTo /Jlpy:kecTBO perjaMeHTHpa

caydanTe Ha KOHOWEHLHMAJHOCT NMpU paboTa C BbTpellHAa HHPOpMaLMs, KAaKTO U
HOPMUTE 3a IOBeJleHHEe Ha CJAYKHUTEJUTEe M0 OTHOIIeHWe Ha KJIUEeHTHUTe Ha
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YnpagasBaioTo [pyecTBo, B cJiy4al, KOraTo yCayraTa, MCKaHa OT KJMEeHT, Ce OTHacs
J10 UHBECTUIUA, UHPOpPMaLUsATa 32 KOSTO He e MyGJIUYHO JOCTOsSTHUE.

XIII. OTYETHOCT H PA3KPUBAHE HA HHPOPMALIUA

Y. 50. YnpasasBamioTo /JIpy:KecTBO BOJHM M CbXpaHfiBa OTYeTHA WH(OpMaLus IO
BU/IOBe Xe/pKUpaliy cJiesiku U npejcrast B KOH nndopmanusaTa, cbriacHo Hape/6aTa
no 4. 60, an. 1, T. 3 ot 3SAKUCAIIKH.

Y1 51. (1) [U3M. - Pemienue Ha CJ ot 22.06.2012 r., U3M. - Pemienue Ha C/] oT
10.02.2017 r.] YnpasJsBaioTo Jpy:KecTBo Hal-MaJIKO eJUH I'bT FOAUIIHO U3BBbPILBA
OLI€HKa, KOHTPOJI U IEpUOIUY€EH NIperye], Ha :

1. AznekBaTHOCTTA U epEeKTUBHOCTTA HA BbTPEIIHUTE MPABUJIA 3a yIpaBJeHHe
Ha pUCKa, KaKTO ¥ Ha MEPKUTE, NIPOLECUTE U TEXHUKHUTE MO 4. 44-46 ot
3AKUCAIIKY;

2. CrenmeHTa Ha CMa3BaHe Ha NpaBUJaTa 3a YHOpaBJeHHE Ha pUCKA U
W3I'bJIHEHUETO Ha MEepKUTe, NpoLecuTe M TEXHUKUTe o 4. 44-46 ot
3AKUCAIIKH oT cTpaHa Ha YpaBJ/siBalOTO APY>KECTBO;

3. ApmexkBaTHOCTTAa U e(dEeKTHUBHOCTTA Ha MepPKUTe MpeJnpueTd 3a
OTCTpaHsIBaHe Ha HEJJOCTAT'bLIUMTE B NIpolieca Ha yIIpaBJeHUe Ha PUCKA;

(2) llepuoabT Ha OLlEeHKA, KOHTPOJI U NperJief o al. 1 o6xBaia Tekyuara GuHAHCOBA
rojivHa.

(3) [HoBa - Pemienue Ha C/| ot 10.02.2017 r.] [lepuoAu4YHUAT npersef, KOHTPOJ U
OlleHKa 1o aJ. 1 ce JOKyMeHTHpAT, KaTo Ce MOCOYBa /jJaTaTa Ha U3BbPLIBAHETO UM.

(4) [HoBa - Pemienue Ha C/] ot 10.02.2017 r.] YnpaB/isBal0TO APYKECTBO € AJBKHO
Jla yBeJJOMU KOMHMCHATA 3a BCAKa CbllleCTBeHa NPOMAHA B NpoLieca Ha yrnpaBJeHHe Ha
pHUcKa.

Y. 52. Bb3 ocHOBa Ha U3BbplleHaTa MPOBepKa o 4i. 51 mo-rope v Npu HeO6XO0AUMOCT
OT BHacsHe Ha npoMeHHU B [IpaBusaTa 3a ynpaBJjieHHe Ha PUCKa, YIPaBUTEJTHUA OpraH
Ha YnpaBiaaBamoTo /lpyxecTBO nprveMa npoMeHu B IlpaBuiiaTa, 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,
pasKkpuBa Ny6JUYHO HaW-MalIKO BEJHBXK TOAUIIHO HWHPOPMALUSA CbhC CJIEJHOTO
ChbpXKaHUE:

1. UHpopManusi OTHOCHO IIeJIMTE U MOJUTHUKATA BbB BP'b3Ka C YIIpaBJIeHHUETO Ha
PUCKOBETE MOOT/EJHO 3a BCEKH PUCK, KOSITO BKJIIOYBA:

a) [ToIMTHKY U IpoLieAyPH 3a yIpaBJeHUE Ha pa3JIMYHUTE BUIOBE PUCK;

6) CTpyKTypaTa ¥ opraHy3alysiTa Ha 3BeHOTO 3a yIpaBJieHHe Ha PUCKa;

B) O6XBAT U XapaKTep Ha CHCTEMUTE 32 OTYET U U3MepBaHe Ha PUCKa;

r) IloIMTHKUTE 3a Xe/KUpaHe Ha pUCKa 4Ype3 JepUBAaTUBHU HUHCTPYMEHTHU U
HeroBaTa peAYKIHs, KaKTO M MOJUTUKUTE W INpOleJypuUTe 3a HabJJeHHe Ha
NOCTOsIHHATa epEeKTUBHOCT Ha MPOLIECUTE N0 XePKUPaHe U PeIyKIIUsA Ha PUCKa;

2. UHdopManusa 0OTHOCHO U3TOJI3BAHUTE METO/IM 3a OlleHKa Ha BCEKU BU/JI PUCK,
KaKTO U OINHCaHHWe Ha ChOTBETHUTE BBTPEIIHW W BBHIIHM IMOKa3aTeJdu, KOUTO ce
B3eMarT Mpe/IBU/] IPU IPUJIaraHeTo Ha METO/la Ha U3MepBaHe.

(2) [U3M. - PemneHue Ha C/] ot 10.02.2017 r., u3M. - Pemenue Ha C/] ot 18.01.2023
r.] MUudopmauusaTra mo an. 1 ce pasmpocTpaHsiBa 4Ype3 MHTEpHET CTPaHMUIATa Ha
YnpasasaBawoTo /JlpyxkecTBo B cpok Ao 30 AHU OT U3BBbpLIBaHe Ha NperJeja 1o 4151 u
0CTaBa HaJIMYHa JI0 U3BbPIIBaHe aH CJeABallyd peryes,.
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3AK/IIOYUTE/IHU PA3IIOPEABU

§ 1. HacTosmuTe npaBuJa ca npveTd oT CbBeTa Ha JUPEKTOPUTE Ha YNpaBJisiBallOTO
JpyxectBo “TekcuM Acet MenukMbHT  EAJl Ha 29 mai 2012 r., U3m. u Jlon. Ha 22
toHU 2012 1., U3M. u Jlomn. Ha 10 deBpyapu 2017 r., U3m. u Jlon. Ha 06 nekemBpu 2017 r.,
Usm. Jlon. Ha 18 auyapu 2023 r., Usm. u Jlon. Ha 28.02.2023 r., U3m. u [lon. Ha 15
nexkemBpu 2025 1., B custa ot 01 ssHyapu 2026 T.

§ 2. 3a BcMUKHM BBIPOCH, KOUTO He ca M3PUYHO ypeJleHU B Te3u [IpaBu/a, Hamupar
npuioxeHue pasnopeabute Ha 3JKUCAIKHM u  ocraHajloTO NPUIOKUMO
3aKOHOJATeJICTBO.

§ 3. B ciyyall Ha HeCcbOTBETCTBUE MeX]y pasnopeabu Ha Te3u [IpaBuia U Ha
HOpMaTHUBEH akT, Npujara ce ImocjeAHus, 6e3 Ja e Heob6X0JUMO H3MeHEeHUEe B
[IpaBriaTa, 0CBEH aKO TOBA U3PUYHO He Ce IpeJBUKJa OT HOPMaTHUBHUSA aKT WK Te3U
[TpaBuna.

25



