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lNMpaBuna 3a ynpaBreHne Ha pucka Ha
HoroBopeH c¢oHp “AcTpa Komogntn”

cbrnacHo un. 36 or Hapenba Ne 44 ot 20 oktoBMpu 2011 r. 3a M3MCKBaHUATaA KbM AeMHOCTTa Ha
KONMEKTUBHUTE UHBECTULIMOHHU CXEeMM, YNpaBnsBaluTe ApyKecTBa, HaLMOHAaNHUTEe MHBECTULIMOHHMU
c¢oHaoBe U nuuaTa, ynpaBsnsiBalm anTepHaTUBHU MHBeCTULMOHHU choHaoBe (Hapenba Ne 44/2011)

HacTosawwuTe npasuna ca npuetu ¢ pewwenme ot 01 asryct 2008r., nsm. ¢ pewwenme ot 09 centemspun 2008r.,
peweHne ot 04 mapt 2009r., peweHne ot 31.03.2009 r., pewweHune ot 29.08.2011 r., pewenHune ot 20.09.2011 r.,
peweHne ot 23.03.2012 r., pewweHune ot 11.05.2017 r., pelweHne Ha oT 27.06.2017 r., peweHne ot 22.11.2018 r. ,
peweHne oT 14.12.2018 r. un peweHne ot 12.08.2020 r. Ha CwvBeTa Ha aumpektopute Ha Y[ “Actpa Acet
MeHnoxMbHT” Al — NMMUEH3MpaHo ynpasnsaBaLlo OPY>XeCTBO, KOETO opraHusupa v ynpasnsasa [JorosopeH ¢oHz
“Actpa Komoautn” cernacHo PaspelieHne Ha Komucusita 3a pmHaHCOB Haa30p 3a opraHusupaHe u ynpasneHune
Ha doHga Ne 1201 - P ot 23.09.2008 r.

Tesn npaBuna ypexagaTt opraHnsalmoHHaTa CTPYKTypa M HMBaTa Ha OTFOBOPHOCT MO yNpaBfeHMEeTO Ha pucKa
B ynpaBnsBawo pgpyxectBo ,Actpa AceT MeHnmpxkmbHT” All, KakTO M npasunara wm npouenypute 3a
yCTaHOBsIBaHE, OLEHsiBaHe, yrnpaBrneHne u HabnwogeHne Ha pUCKOBETE, HA KOUTO € M3MOXEH OOroBOpeH (POHA
LAcTpa KomognTtin” (ooHA; KONEKTMBHA MHBECTULMOHHA CXEMA).
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. OCHOBHMU NOJIOXEHNA

Yn.1. HactoawuTe npaeBuna OMMCBaAT HaunHUTE W Mogenute 3a wuaeHTuduumpaHe, u3MepBaHe, aHanua wu
yrpaBneHne Ha pUckoBeTe, CBbp3aHu ¢ uHBecTuuuute Ha Od ,Actpa KomoguTtn” B CbOTBETCTBUE C PUCKOBUSA MY

npocpmn.
Yn.2.

(1) PuckoBunat npodmn Ha poroBopeH coHa ,Actpa Komogutn” e onpegeneH B WMHBECTULMOHHATa My
NonuTMKa Npu oTYNTaHe Ha U3MCKBAHMSATA 3a JOXOOHOCT Ha doHaa. [NpaBunaTta 3a ynpaBneHue Ha pucka ca Yyact
OT MHBECTULMOHHATa NONUTUKA, BKIMOYBALLA U OCHOBHUTE LIeNn U orpaHMYeHnsiTa 3a CbCTaBa U CTPyKTypaTa Ha
aktnuTe Ha [1¢ ,AcTtpa KomoguTtun”, onucaHa B NpaBunarta Ha oHaa.

(2) uBecTumoHHaTa uUen Ha ®doHaa e [ga ocurypu Ha MWHBECTUTOPUTE eCcTecTBEHa 3awuTa cpeLly
MHNALUMSATa U HUCKA KOpenauusi ¢ ApYrMTe OCHOBHW KNacoBe aKTUBM (akuuu n obnuraumm) 4pes3 MHBeCTUpaHe
BbB (PUHAHCOBU WHCTPYMEHTWU, KOUTO OTpassiBaT NpPeACTaBsHETO Ha OOPCOBO TbpryBaHW CTOKM M CYPOBUHW.
PeanusmpaHata [OXOOHOCT ce OCHOBaBa NPEAMMHO Ha KanuTanoBu nevandu npu noemaHe Ha ymMepeHo [0
BMCOKO HWBO Ha PUCK.

Yn.3.

(1) YO “Actpa AceT MeHnaxmbHT® Al ngeHTnduumpa 1 n3mepBa BCUYKM PUCKOBU (PaKTOpPU, CBBLP3aHWU C
OTAEeNHUTE MHCTPYMEHTU B nopTderina Ha poHaa, cref koeTo usmepsa obLiaTta ekcnosuums Ha nopTdenna KoM
Te3n hakTopu 1 B3eMa peLleHns 3a ynpasneHne Ha puckoBeTe Ha NnopTdensiHo HUBO.

(2) Npn ynpaeneHveto Ha pucka Ha ,Actpa Komogutu”, “Actpa AceT MeHumpxkmbHT” All, cbrnacHo
onpeferneHnsa puckoB npodun Ha oHaa, CU NocTaBs CrneaHUTe OCHOBHU Lenu:

1. MopabpKaHe Ha yMepeHo OO0 BUCOKO HMBO Ha PUCK, CbOTBETCTBALLLO HA MHBECTULIMOHHUTE LN 3a pUCK
W goxogHocT Ha ,AcTtpa Komogutn’;

2. [loctraHe Ha e(heKTUBHOCT NP XeMKUPaAHETO;

3. OnTumMmM3auusa Ha MHBECTULMOHHUTE pe3ynTaTu.

Il. OPFAHU3ALIMOHHA CTPYKTYPA
Yn.4.

(1) OpraHuzaunoHHaTa CTpyKTypa B YNpaBnsiBallOTO APYXKECTBO, CBbp3aHa C YNpPaBNEHUETO Ha pucka, €
TPUM3MEpHa 1 BKMOYBA:

1. CbBeT Ha gupeKkTopuTe;
2. N3nbnHUTENEH ONPEKTOP;

3. Cnyxutenu, paboTelym Mo OOrOBOP B YMNPaBnsBaLLOTO APYXKECTBO, @ WMEHHO: PbKOBOAWUTENSAT U
ocTaHanuTe CIyXWUTenu OT 3BEHOTO 3a yrpaBrieHWe Ha pucka, PbKOBOOWUTENSAT Ha 3BEHOTO 3a HOPMAaTUBHO
CbOTBETCTBME W ApYrUTe ChyXWUTenu OT 3BEHOTO, BbB Bpb3Ka C rodvlliHaTa MpoBepka Ha npoueca Mo
ynpaerneHue 1 n3MepBaHe Ha pucka, KakTo U rMaBHUAT CYETOBOAMTEN BbB Bpb3ka C HabnoaeHe Ha npoueca no
cbbupaHe, obpaboTBaHe W MpeAcTaBAHe Ha AOCTOBEpHa, cucTemaTuavpaHa U HaBpeMeHHa WHdopMauus 3a
cTeneHTa Ha pPUCK, Ha KOATO Ca W3MOXKEHU KOMEKTUBHUTE WHBECTULMOHHM CXeMW, YnpaensBaHu oOT
ynpaBnsBalloTO APYKECTBO.

(2) B cnyyan Ha npomMmsiHa Ha opraHu3alMoHHaTa CTPyKTypa, onpefeneHa B an.1, cneasa fa ce rapaHTupa
CNa3BaHeTO Ha OCHOBHWSA MPUHUUMN 3@ pas3fgensiHeTO Ha OTrOBOPHOCTUTE MeXAy CnyxuTenute c uen
npenoTeBpaTaBaHe KOHMNUKTN HA UHTEPECH.

Yn.5. CbBeTLT Ha AMPEKTOPUTE UMa CNeOHUTE OTTOBOPHOCTU, CBbp3aHu C YNpaBleHNETO Ha pucka:
1. Mpuema npaBuna 3a ynpaBfeHWe Ha puUcka 1 cneam 3a akTyanuanpaHeTo uUMm.
2. Onpepensa puckoBaTta nonuTuka Ha PoHpa.

3. KoHTponupa puckosute daktopu 3a doHaa, Ypes obcbxaaHe Ha AoKNaau, BHECEHN OT U3nMbnHUTENHUS
[upekTop 1 B3eMa pelleHns B rpaHnLMTe Ha CBOUTE NPaBOMOLLS.

4. /3BbpLUBa NepuoanyeH eXerofeH npernes Ha nonuTkiTe U cTpaTernTe 3a yrnpaBrieHne Ha pUCKOBETE.
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5. Bsema pelueHnsa 3a KagpoBO, COPTYEPHO M AOPYro OcCurypsisaHe Ha [eWHOCTUTE MO ynpaBrfieHue Ha
pucka.

6. Criean 3a cnassaHeTo Ha [lpaBunaTta 3a ynpaefieHMe Ha pucka ¥ yyacTBa akTMBHO B npoueca Ha
ynpaBneH1e Ha pucka .

Yn.6. I3nbnHUTENHUAT ONpPEeKTop Ha yI'IpaBJ'IFlBaLLI,OTO ﬂ,py)l(eCTBO MMma cnegHmte OTroBOPHOCTU, CBbp3aHU C
ynpaesneHNeTOo Ha pUcCkKa:

1. OpraHusumpa paBotaTa No NpaBUHOTO W TOYHO MpunaraHe Ha npueTute oT CbBeTa Ha AupekTopuTe
npaeuna sa ynpasfeH1e Ha pucka.

2. KOHTpOJ'II/Ipa cna3BaHeTO Ha onpegeneHnTe NMMNUTn

3. Cb3gaBa opraHusauus Ha paboTa, KOSITO OCUrypsiBa Cria3BaHeTo Ha onpederieHnTe IMMUTU U HUBO Ha
PVCK.

4. Crnegn 3a CbOTBETCTBME HAa W3MON3BAHUTE OT CbLOTBETHUTE CRYXUTENW MPOLEAypu MO M3MepBaHe,
HabnogeHne W ynpaeneHue Ha pucka ¢ npvetute oT CbBeTa Ha OMPEKTOpUTE BbTPELUHOAPYKECTBEHU
JOKYMEHTH.

5. B3ema pelueHUsi 3a KagpoBO, MaTepPUanHO-TEXHUYECKO N METOANYECKO OCUTypsiBaHE Ha AeNHOCTUTE Mo
yrnpaBsneHue Ha pucka.

Yn.7.

(1) 3BeHOTO NO ynpaBneHne Ha pucka AencTBa He3aBUCMMO OT ApYyruTe 3BeHa B yNpaBnsABalloTo APYXKECTBO,
OT4YMTa Ce NPSIKO npen, ynpaBuTenHns opraH n nMma crnegHute yHKUnn:

1. Pa3p360TBa M BHegpsABa CUCTeMaTta 3a ynpaBrieHne Ha pucka Ha doHpa.
2. N3nbnHsaea npasunarta n npouenypute no ynpaeieHne Ha pucka,;

3. MapaHTVpa CbLOTBETCTBMETO C 0A0OpeHaTa BbTpellHa CUCTeMa 3a OrpaHuYaBaHe Ha pucka Ha doHaa,
BKIMIOYMTENHO C HOPMATVBHO OMpeAerieHnTe NMMUTU 3a CTOMHOCTTa Ha obLiaTa puckoBa eKCroauumsl U pucka Ha
HacpelyHaTa cTpaHa.

4. KoHcynTtupa CbBeTa Ha AUPEKTOPUTE OTHOCHO ONpeAensiHeTo Ha puckoBus npodun Ha PoHaa

5. loknagsa penoBHo nped CbBeTa Ha OUPEKTOpUTE U Ha NnuuaTta, OCbLLECTBABALLM HAA30pHU OYHKLMK,
KoraTto e npunoXumo, OTHOCHO:

5.1. CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO Ha PUCK, HA KOETO € M3MOXKEeH YNpaBfsABaHUAT OT HEro
[HorosopeH ®oHA 1 0406peHNTe PUCKOBM NPOMUIK Ha Tasn CXema;

5.2. cboTBeTCcTBMETO Ha JlJoroBopeH ®oH/A C BbTpeLlHaTa My CMCTeMa 3a orpaHMyaBaHe Ha puycka;

5.3. agekBaTHOCTTa U ed)eKTI/IBHOCTTa Ha npoueca 3a ynpasrieHne Ha pUcka u no-cneunanHo nokassall
nann ca npeanpueTtn noaxogdawin Kopurmpawim Mepkn B CcriydauTe, Korato ca KOHCTatupaHh Hea4oCTaTbUU,

6. [loknagsa penoBHo npepn CbBeTa Ha AMPEKTOPUTE, NPEACTaBSANKA TEKYLLOTO HUBO Ha PUCK, HA KOeTo e
nanoxeH doHga, N 3a TeKylWUTE MNU NpedBWkKOaHW HapyLleHUs Ha orpaHU4YeHusTa, KaTo Mo TO3W HauyuH ce
ocurypsisa npeanpremMaHeTo Ha HaBpeMeHHU U NoaXodALLM OeACTBUS.

7. Vi3BbpluBa nperned v nognomara opraHusauusita M npoueaypuTe 3a OLEeHKa Ha M3BbHOGOpcoBUTE
AepvBaTuBU.

(2) YnpaBnsiBalwoTo APYKEeCTBO OCUIypsiBa Ha MOCTOSIHHOTO 3BEHO 3a YMpaBlieHWe Ha puUcKa CbOTBETHUTE
npaBoMOLLMA 1 AOCTBN A0 UsnaTta MHopmauus, Heo6XoauMK 3a U3NbIHEHUE Ha PyHKUUMTE My no an. 1.

lll. MBEHTU®UKALIMA N USMEPBAHE HA PUCKOBETE, CBbP3AHU C AEMHOCTTA U UHBECTULIMUTE

Yn.8.

(1) MpoLeckT No ycTaHOBSIBAHETO, YNPaBMEHNETO M HabMoAaBaHETO HA PUCKOBETE MMa 3a Len Aa Hamarnu
BMUSIHAETO Ha BLHLUHWTE W BbTPELUHUTE PUCKOBM (DaKTOpW BbPXY MHBECTULMWTE, BKIIOYMTEIHO Ha pUCKOBeTe,
npovsTuyaLLy oT MaKpoOMKOHOMMYeckaTa cpeaa.

(2) NpouenypuTe 3a ynpaBreHne Ha pucka BKNOYBaT:

Ctp. 30122



MpaBwuna 3a ynpaBneHue Ha pucka Ha [loroBopeH ¢oHa “AcTtpa Komogutn”

1. naeHTUmKauna Ha pucka;

2. OUEeHKa Ha pucka;

3. n3bop Ha cTpaTervs no OTHOLUEHME Ha PUCKa;

4. n36op Ha HauYMHKM 3a HamarneHue cTeneHTa Ha puUCKa;
5. KOHTPON HMBOTO Ha puUcka.

(3) OueHsiBaHeTO, aHanM3bT KU HabnoOeHUeTo Ha puckoBuTe aKTOPU Ce WU3BbPLUBA €XeOHEeBHO OT
CNy>XuUTenuTe B 3BEHO MO yrnpaBrieHne Ha pucka.

YUn.9. PuckoBute ¢aktopu, KOUTO OKa3BaT BRUsSIHWE BbPXY MHBECTULUUTE, ynpaBnaBaHu oT Y[ ca:

1. NasapeH puck - Bb3MOXHOCTTa Aa ce peanuaupart 3arybu nopaau HeGnaronpusaTHU USMEHEHUS B LiIEHUTE
Ha LLeHHW KHWXKa, Ma3apHUTe NMMXBEHW NPOLEHTU, BarnyTHU KypcoBe 1 Apyri. KOMNOHeHTUTe Ha nasapHusi pUck ca:

1.1. NIMXBEH PUCK - PUCKLT OT HamMandBaHe Ha CTOMHOCTTa Ha WHBECTMUMATA B [JajeHa LeHHa KHura
nopaan naAMeHeHme Ha HUBOTO Ha JNIUXBEHUTE MPOLEHTHU.

1.2. BanyTeH pUCK - PUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBECTULMATa B JajieHa LieHHa KHura
UnyM OenosvT, OeHOMUHWpaHW BbB BarnyTa, pasnuMyHa OT LaTCKU Aonapu, nopagu M3MeHeHue Ha Kypca Ha
obMsiHa Mexay Tasu BanyTa U LaTckus aonap.

1.3. ueHoBwm pUCK, CBbpP3aH C MHBECTUUUM B aKUUKU uvnn Opyrn OAnoBM UEHHU KHUXKa - PUCKBT OT
HamMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B AafeHa LeHHa KHura npu HeGJ'IaFOI'IpI/IFlTHI/I nNpoMeHn Ha HMBaTa
Ha na3apHuTe UeHNn.

2. KpeaUTEH PUCK — BB3MOXHOCTTA OT HaMansiBaHe Ha CTOMHOCTTa Ha no3vumsata B €auH PUHaHCOB
WHCTPYMEHT NpW HeOoYaKBaHU CbOUTUS OT KpeauTEeH XapakTep CBbp3aHM C eMUTEeHTUTe Ha (UHAHCOBU
WHCTPYMEHTM, HacpellHaTta cTtpaHa no 6opcoBn M M3BLHOOPCOBM CAENKWU, KAaKTO U AbpXaBUTE, B KOUTO Te
N3BbpLUBAT AENHOCT;

3. onepaunoHeH — Bb3MOXXHOCTTa Aa ce peanvaupart 3arybu, CBbp3aHu C rpeLlky UM HECHBbPLUEHCTBA B
cucTemaTta Ha opraHusauusi, HeLOCTaTbYyHO KBanudULMpaH nepcoHarn, HeGnaronpusiTHW BBbHLUHWM CbOUTUS OT
HepMHaHCOB XapakTep, BKIMIOYUTENHO U NPaBEH PUCK;

4. NVKBUAEH PUCK — Bb3MOXXHOCTTA OT 3arybu oT HanoXuUTenH Npoaakou Ha akTUBKM Npy HeGNaronpusTHA
nasapHu yCroBusi 3a nocpelliaHe Ha Heo4YaKBaHO Bb3HUKHAMNN KPaTKOCPOUHN 3adbIHKEHUS.

5. puCcK OT KOHUEHTpauma — BBb3MOXHOCTTa OT 3ary6a nopaan HenpasurHa D,I/IBepCI/Id)MKaLI,I/IFl Ha
eKCno3numm KoM eMUTEHTU, rpynn CBbp3aHn eMUTEHTU, EMUTEHTUN OT €4UH U CbLl MKOHOMUYECKN OTpachbs Uin
reorpad)CKa obnact nnn Bb3HMKHaN OT €4Ha U Cblla OEMHOCT, KOETO MOXe Ada NPUYNHN 3HAYUTEITHU 3ary6|/|,
KaKTO U PUCKBT, CBBbP3aH C rofieMn Henpekn KpeanTtHn ekcnosnumn.

6. CUCTEMHM PUCKOBE — 3aBUCAT OT 06LLMTE KonebaHns B MKOHOMMKaTa W nasapute KaTo Lano 1 moraT ga
ce pasgensaT Ha MaKpOMKOHOMMYECKU, MHMNAUMOHEH, MONUTMYECKU, HOpMaTWUBEH, HenpeaBuaMMU CbOUTUSA.
YnpaBnsBaLLloTo APYKECTBO HE MOXe [a Brusie BbPXy CUCTEMHUTE PUCKOBE, HO M OTYUTa U ce cbobpassiBa C
TAX.

Yn.10.

(1) (Homa, pew. Ha C[] oT 12.08.2020 r.) YnpasnsasawoTo [Apy>kecTBo, BbB Bpb3ka C BCUYKN PUCKOBE Ha KOUTO €
nsnoxeH JoroBopHusa ®oHA, NnpegnpuemMa cnegHuTe AencTBus:

1. yCTaHOBABa afeKBaTHO OOKYMEHTUPaHWN OpraHnM3aumMoHHU MEpPKKU, npouecn U TeXHUKMN 3a n3mepsaHe Ha
pUCKoBeTe, KOUTO rapaHtupat, Y€ PUCKOBETE, CBbpP3aHM C BCAKa No3nuuna un HENHOTO BNUsIHWE BbpPXY obwna
PUCKOB I'IpO(*)I/IJ'I, Ca npaBuIiHO n3MepeHn Bb3 OCHOBA Ha TOYHU U HAAEXAHWN OaHHW;

2. M3BbpLUBaA MNMpu Heob6xogumocT nepunoanyHu Oek TecToBe 3a npernen Ha BanngHOCTTa Ha MEpPKUTE 3a
n3MepBaHe Ha pucka, KOUTO BKIKOYBAT NMPOrHO3n U OLEHKN, 6a3|/|paHm Ha Mogen;

3. n3BbpLIBaA NpU HEOBXOAUMOCT NEPUOANYHU CTPEC TECTOBE U CLeHapUMHU aHanusu, ¢ Len noarotoBka
3a U3BbPLUBaHE Ha AeNCTBUS B Cryyail Ha HacTbMNBaHe Ha PUCKOBETE, Bb3HMKBALLM OT NOTEHLUMUANHN NPOMEHM B
nasapHuUTe YCIOBUs, KOUTO MOXe Oa NOBNUAAT HebnaronpuaTHO Ha [oroBopHus doHga;

(2) (HoBa, pew. Ha C[0 ot 12.08.2020 r.) CbBeTbT Ha AOMPEKTOPUTE Ha YNpaBnsiBaLOTO [OPYXECTBO
yCTaHOBSIBa BbTPELUHO PUCKOBU OrpPaHUYUTESTHM NparoBe, KOMTO ca Ha HMBO 95 % OT orpaHuMyeHusTa no yn. 28,
an.1-15
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(3) (HoBa, pew. Ha C[ ot 12.08.2020 r.) Bcako npemuHaBaHe Ha nparoBeTe Mo an. 2 ce JOKyMeHTupa oT
3BEHO ,YNpaBrieHne Ha pucka” n ce goknagea Ha CbBeTa Ha AMpeKkTopuTe 3a npegnpyvemMaHe Ha Kopurmpaiim
[OEencTBuUA.

IV. NABAPEH PUCK

Yn.i1. yl'lpaBJ'IFlBaLIJ,OTO ,D,py)KeCTBO npunara KpaTtkoCpo4Ha 1 ObITOCPOYHa CTpaTerna 3a ynpasrieHne Ha nas3apHua
PUCK, CBBbP3aH C OCbLLECTBABAHETO Ha OenHocTTa Ha doHAa.

Yn.12.

(1) YnpaensBawioto [OpyXeCTBO M3MepBa JIIMXBEHUS PUCK Ype3 U3YUCSIBAHETO Ha Atopauus. [Jiopauusta e
OCHOBHaTa MsipKka 3a YyBCTBMTENHOCTTA Ha AafeHa LieHHa KHMra KbM WU3MEHEHMETO Ha HMBOTO Ha NIMXBEHUTE
npoueHTn. Y[ nsnonassa metoda Ha MmogudumumpaHaTa griopaums, 3a ga Mu3mepu fMxBeHnst pUCK, CBbP3aH C BCHAKa
LeHHa kHura, 6asmpaHa Ha NUXBEH MPOLEHT KaTo obnuraumm, NMxeeHn cyanu, droybpcy, 6asmpany Ha NUXBEHN
npoueHTn, n dryvbpcn, basnpaHn Ha obnurauun. Y[ npunara KpaTKOCpOYyHa W AbIrOCPOYHA cTpaTerus 3a
yrpaBrneHne Ha JIMXBEHUS PUCK.

(2) ,ElbnrocpquaTa CTpaTterna 3a ynpaBlieHne Ha NIMXBeHUA PUCK BKIKOYBa onpeaensaHe Ha uenesu CTOMHOCTM
Ha 4yBCTBUTENIHOCTTA Ha nopche|7|na KbM WU3MEHEHMEeTO Ha HWMBOTO Ha JIMXBEHUTEe MNpoueHTn, CbrnacHo
WHBECTULUMOHHUTE Lenn 1 nonutuka Ha doHaa.

(3) KpaTKocpquaTa CTpaTerna BKro4YBa execegMnyHo onpegendaHe Ha 4yBCTBUTENMHOCTTaA Ha AdadeHa LeHHa
KHUra KbM U3aMEHEHNETO Ha HMBOTO Ha JINXBEHUTE NPOLEHTU.

Yn.13.

(1) YnpaBnsiBawoTo [pyKecTBO M3MepBa BarnyTHUS PUCK 3a BCsSKa BanyTa, pasfvMyHa OT LaTCKua gonap,
npunaraiky KpaTKoCpOYHa U ObITOCPOYHa CTpaTerus.

(2) ObnrocpoyHaTta cTpaTterusl 3a ynpaBreHue Ha BafyTHUSI PUCK BKIOYBa U3MepBaHe Ypes3 M3Mon3BaHe Ha
ncTopuyeckata BONaTMITHOCT Ha Kypca Ha CbOTBeTHaTa BaryTa KbM LATCKWUS Jonap ChpsiMO HeTHaTa BanyTHa
eKcro3nuus.

(3) KpaTkocpoyHata cTpaterus 3a ynpaBfieHMe Ha BanyTHUS PUCK BKIOYBA criefjeHe Ha edeKTMBHOCTTa Ha
npeanasBaHeTo OT BanyTeH puck cnpsiMo pasnopenbute Ha MCC 39.

Yn.14.

(1) YnpaBnsBeawoTo [pyKecTBo npunara KpaTKOCpo4YHa cTpaTervsi 3a ynpaBneHve Ha LieHOBMS PUCK KaTo
nsMepBa W aHanuaupa nosnydeHWTe pesyntaTvM 4ypes eduH OT MPUIIOKUMUTE 33 CbOTBETHMS Nasap Ha LEHHU
KHVXa KONMYECTBEHN METOAMU:

1. UcTopuyecka BONaTUMHOCT, U3MepeHa 4pes CTaHA4apTHO OTKIOHEHUE;
2. B-koeduUMEHTa KbM MHAEKCUTE Ha CbOTBETHUTE nasapu;

3. Mpn HEBB3MOXHOCT 3a npunaraHe Ha Touyka 1. m 2., Y[l mM3nonsBa CTaHOApPTHOTO OTKIIOHEHME Ha
n3bpaHnsi MHOEKC Ha perynupaHnsi nasap, Ha KOWTO Ce TbpryBaT AadeHWUTe akuMmM KaTto 3amecTuTen npu
LANIOCTHUSA aHanm3 Ha noptdennute. MNokasaTenute No Ta3un anuHest ce N34YnCnsBaT BeOHbX B Mecela.

(2) O6wmaT puck Ha nopTtdenna ce u3MepBa 4pe3 WUCTOpUYeckaTa BOMATUIHOCT Ha UeHaTta Ha
OsnoBeTe/akumMnTe, U3aMepeHa 4pe3 CTaH4APTHO OTKITOHEHME.

(3) AbnrocpoyHarta cTpaTterus 3a ynpaBfieHue Ha LLleHOBUS PUCK BKIHOYBA:

1. OLleHKa Ha MPUMNOXUMOCTTA U edEeKTUBHOCTTa Ha M3Mon3sBaHMTe MeTOAM 3a M3MepBaHe Ha LieHOBUS
PUCK;

2. N3roTBsIHE Ha npegnoxeHunda ao CobBeTa Ha AONpeKTopuTe Ha vy npun yCtaHoBABaHe Ha Heob6xoaMMOCT OT
npomMmAHa Ha u3nos3BaHnTe MeToan 3a nsMmepBaHe Ha LeHOBUA PUCK.

Yn.15. PbkoBoAUTENAT Ha 3BEHO ,YNpaBneHue Ha pucka’ cregn exeaHeBHO OrpaHMyeHusTa Ha WMHBECTULMUTE Mo
rpynn oMHaAHCOBM MHCTPYMEHTU OMUCaHW B npaBunata Ha [P, kaTo No TO3M HauMH OocurypsiBa crna3BaHeTO Ha
onpegerneHarta puckopa nonutuka Ha O no 4n.5, T 2. Bcsiko npeMyMHaBaHe Ha OrpaHu4eHusTa no NpeaxoaHoTo
n3peyeHne ce OOKYMEHTMPA OT 3BEHOTO 3a yMNpaBfieHME Ha PUCKa U Ce AOKMNaABa Ha ynpaBUTENHUTE OpraHu Ha
YNpaBrsBaLLOTO OPYXECTBO 3a NpeanpmMeMaHe Ha Kopuripaiwim OencTBus.
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V. KPEOAUTEH PUCK U PUCK HA HACPELLHATA CTPAHA

Yn.16. KpeanuTHUAT puck e obLLo pUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATA B AaJeHa LieHHa KHura
npu Heo4YakBaHU CbOUTUSA OT KpeAMUTEH XapakTep, CBbP3aHN C EMUTEHTUTE Ha LIEHHM KHUXKA, HacpellHaTa cTpaHa
no 6opcoBu U M3BBLHOOPCOBM CAENKW, KAKTO WU HEOYaKBaHW CbOWUTMS B Abp)KaBWUTe, B KOMTO Te W3BbpLUBAT
[enHocCT.

UYn.17. YnpaBnsBalloTo OPYKECTBO pasrnexaia TP OCHOBHU BMAA KPpeaAMTEH pUCK:

1. KOHTpareHTeH pUCK € PUCKLT OT HEU3MbIIHEHWE Ha 3adbiPKEHWsiTA OT HacpelwjHaTa cTpaHa no
n3BbHOOpcoBM coenku. Ekcnosuumata Ha doHOa KbM HacpelwHaTa cTpaHa no cAaenka ¢ WU3BbHOGOPCOBO
TbpryBaHu AepuBaTUBHU MHCTPYMEHTU MOXe Aa GbAe HamareHa kato ce usnonssa obesnedyeHue, KoeTo TpsioBa
na obae goctarbyHo nukBMaHo. O6e3nevyeHneTo e NMKBNOHO, ako TO MOXe Aa Obae NpofgafdeHo Ha LeHa, KOSiTo
e 6nuska 0o HeroBaTa OLEeHKa NpeayM MOMEHTa Ha M3BbpLUBaHe Ha npogaxbara.

2. CeTbIMEHT PUCK € PUCKBLT, Bb3HMKBALL, OT Bb3MOXXHOCTTa AOTOBOPHUAT (POHA A HE NONyyn HacpeLLHN
napuvyHu cpeactsa WnuM (PMHAHCOBM MHCTPYMEHTM OT KOHTpAareHT Ha AataTa Ha CeTbiIMEHT, Crnej KaTto Ton e
U3NBNHWUN 3a4bIDKEHNSATA NO AaAEHN CAENKN KbM TO3M KOHTpareHT. Y[l nsamepsa To3M pUCK Ype3 CTOMHOCTTA Ha
BCWYKM HEMPUKIIOYUIN CAOENKN C efHa HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha YynpasnsBaHWS
noptdenn. He ce Bknio4BaTt caenkuTe, CKNIOYEHN Npu ycrosue Ha ceTbnMeHT DVP (goctaBka cpeluy nnaiiaHe)
W Ha nasapu ¢ PyHKUMOHUPALL, KNMPUHIOB MEXAHU3bM.

3. MlHBECTULIMOHEH KpeAUTeH PUCK € PUCKBLT OT HaMasisiBaHe Ha CTOMHOCTTa Ha MHBECTULMSITA B AafeHa
ObIroBa LeHHa KHUra nopagu KpeauTHO CbOMTMe NpU eMUTEeHTa Ha TO3M UHCTPYMeHT. KpeOuTHo cbbutue e
obsiBsiIBAHE B HECHCTOATESIHOCT, HemnnaTeXXocnocobHOCT, CbLieCTBEHA MpOMsiHA B KanuTanoBaTa CTPYKTypa,
HamansiBaHe Ha KpeauTHUS PEATVHT 1 ap. Y[ u3BbpLiBa Ka4yeCTBEH M KONMYECTBEH KpeauTeH aHanus Ha 6asara
Ha:

3.1. dnHaHcoBUTE OTYETU HA EMUTEHTA;

3.2. KanutanoBara CTpykTypa Ha EMUTEHTA;

3.3. Obe3neyeHneTo Ha emucusATa - B CriydamTe, korato emucusita e obeaneyeHa;
3.4. YnpaBneHneTo 1 penytaumaTa Ha EMUTEHTA.

Yn.18. JlumutuTe 3a COEnKkM 1 HMBaTa Ha PUCK, CBbP3aHU C KPeAUTHUA PUCK, ce ogobpsiBaT M npepasrnexaar Ha
Tpumeceumre oT CbBeTa Ha AMPEKTOpUTE Mo NpeariokeHne Ha 3BeHO 3a yrnpasrieHne Ha pucka.

Yn.19.

(1) YnpaBnsiBawoTo ApYXECTBO Mpwunara KpaTKocpodHa W ObNrocpovHa cTpaTterus 3a ynpaerieHue Ha
KPeAUTHUS PUCK U pUCKa Ha HacpellHaTa cTpaHa.

(2) KpaTkocpoyHaTa cTpaTtervsi 3a yrnpasrieHne Ha KpeauTHUS PUCK 1 pyCKa Ha HacpellHaTa CTpaHa BKIoYBa:

1. Tekylwla ¥ nocriedBalla OLEeHKa Ha KPeAUTHUS PUCK Ha ObhroBute (UHAHCOBU WHCTPYMEHTU B
noptdeiina Ha PoHaa Ypes Ka4yecTBEeH M KONMYeCcTBeH aHanva Ha 6asaTta Ha MHAHCOBUTE OTYETU Ha EMUTEHTA,
o6e3neyeHNeTo Ha eMUcKATa, yNpaBneHMeTo U penyTauusaTa Ha eMUTEeHTa UMK U3MNOoMn3BaHe Ha NPUCbAEHUS My
BbHLUEH KpeauUTeH PedTUHT 3a LiennTe Ha oueHKaTa.

2. TeKkylla 1 nocrneaealla oLeHKa Ha KpeOWTHUS PUCK Ha HacpellHaTta cTpaHa Nno M3BbHGOPCOBU COENKM
NnocpeacTBOM Ka4yecTBEH W KOMWYEeCTBEH aHanu3 Ha Gasata Ha (UHAHCOBUTE OTYETW Ha KOHTpareHTUTe Mo
M3BBHOGOPCOBU COENKW, NpedocTaBeHOTo oGesneyeHNeTo (B Criydyail Ha HanvMuuMe Ha TakoBa), YrnpaBreHWeTo U
penyTaumsiTa Ha CbOTBETHUSA KOHTpPAreHT UMK U3non3saHe Ha NPUCBHAEHWS MY BbHLLUEH KPEAUTEH PENTUHT;

3. npocnegasaHe CTOMHOCTTa M YyecToTaTa Ha Henpukno4nnuTe caenkn ¢ gageH KOHTpareHT,

4. exxeHEBEH KOHTPOI Ha Crna3BaHeTO Ha 3aKOHOBWUTE W MPUETUTE BbTPELUHU NIUMUTK 3a KOHLIEHTpauus
KbM KPeaUTEH PUCK;

5. NOCTOAHHO HabniofgeHe Ha pasBUTMETO U B3aVMMOBPBL3KATE MEXAY NasapuTe M MKOHOMUKAaTa, KOeTo
yrecHsiBa UaeHTUMULMPAHEeTO Ha MOTEeHLManHN PUCKOBE OT KOHLEHTpaLUW Ha KpeaMTeH pUCK (KaKTo Ha HUBO
rpyna, Taka 1 Ha cCaMOCTOsITENTHA OCHOBA) ¥ haKTopuTe, KOUTO ' NPEeau3BUKBAT.

(3) ObnrocpoyHaTta cTpaTerus 3a ynpaereHve Ha KpeauTHUS PUCK M pUCKa Ha HacpeluHaTa cTpaHa BKIHYBa:
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1. uarpaxkgaHe Ha agekBaTHM CUCTEMU 3a yrpaBneHWe Ha WHdopMauusTa, KOMTO [Oa nossonssart
MOEHTUMULMPaHE Ha KOHLEHTPaLMN Ha KpeauTeH PUCK U PUCK Ha HacpellHaTa cTpaHa;

2. onpegensHe Ha BbTPEWHUW IUMUTM 3a KOHLEHTpauuMs Ha KpeguTeH pUCK, B CbOTBETCTBUE C
WHBECTULIMOHHUTE Lenn 1 nonutuka Ha ®oHaa, npu HeobXxoAMMOCT M MO MpeLeHKa Ha 3BEHO ,YNnpaBneHue Ha
pucka” n 3BeHO ,YNpaBrieHne Ha akTueun’;

3. npecTpykTypupaHe Ha noptdgeina Ha doHOa B chyd4auTe Ha YCTaHOBEH PWUCK OT BrollaBaHe
nnaTexocrnocobHoCTTa Ha OadeH eMUTEHT UMW KOHTPareHT Unv rpyna eMUTEHTU UM KOHTpareHTu, ycTraHoBeHa
NpekoMepHa KOHLEeHTpauusi Ha KpeauTeH puck u ap. MopTdennbT Ha doHoa ce NpPecTpykTypupa no
NpeanoXeHve Ha 3BEHO ,YNpaBlieHne Ha p1cka”, CbrmnacyBaHO CbC 3BEHO ,YNpaBrieHne Ha akTUBK”.

VI. ONEPALUMOHEH PUCK
Yn.20.
(1) OnepaTuBHUTE puckoBe Morat ga 6baar:

1. B'preLIJHI/l — CBbp3aHuU C opraHn3auuAaTa Ha pa60TaTa Ha yI'IpaBJ'IFIBaLIJ,OTO ,D,DY)KQCTBO BbB Bpb3Ka C
ynpaesnieHNneTo Ha doHaa.

2. BbHWHM — cBbp3aHM C MaKpPOMKOHOMUYECKM, MONUTUYECKM U ApyrM bakTopu, KOUTO OKasBaT W/unu
MoraT [a oKaxkaT BNuUsiHue BbpXy AEWHOCTTa Ha YnpasnseawoTo [pyKecTBO BbB Bpb3ka C ynpaBreHMeTo Ha
doHpa.

(2) BbTpeluHUTe onepaTUBHM PUCKOBE Ce CbCTOAT 6e3 Aa ce orpaHuyaBaT go:
1. PyckoBe cBbp3aHu ¢ nepcoHarn;
2. TEXHONOTNYEH PUCK.
(3) BbHLWHMTE OnepaTMBHM PUCKOBE Ce CbCTOAT 6e3 Aa ce orpaHu4aBar go:
1. Puck Ha obkpbxaBallaTa cpeaa;
2. Puck oT (husmyecko BMeLlaTencTso.
Yn.21.

(1) OueHkaTa Ha onepaTMBHUTE PUCKOBE CBbP3aHW C AerHocTTa Ha doHAaa ce u3BbpliBa OT 3BEHOTO MO
yrnpasneHne Ha pucka.

(2) Cnyxuntenute, pabotewm B YnpaBnsaBawoTo [pyXeCTBO Oka3BaT MbIIHO CbAeNcTBMe Ha 3BEHOTO MO
ynpaBneHue Ha pucka.

(3) PuckoBeTe, cBbp3aHu ¢ AenHocTTa Ha PoHAa, ce OLeHsIBaT C eaHa OT CNeOHUTE OLLEHKMU:

1. HACBK — KOraToO BCUYKM PUCKOBE Ca MOKPUTU C adeKBaTHU KOHTPOSHM NpoLeaypy C BUCOKa ePEKTUBHOCT
W NIMMCBAT UMK Ca Hanmue He3HaYUTENHU OTKITOHEHUS;

2. cpefeH — Korato BCMYKM PUCKOBE Ca MOKPUTM B M3BECTHA CTEMeH C KOHTPOSHW Mpoueaypu c
HegocTaTbyHa e(PEeKTUBHOCT;

3. BACOK — KOraTo He BCWYKM PUCKOBE Ca MOKPUTU C KOHTPOMHW Mpouedypyu W/wnu npoueaypute Ha
npeaBapuTENHUA KOHTPOS NUMCBAT UMK He AeicTBaT edoeKTUBHO, B pe3ynTaT Ha KOeTo e HapyLleHOo cra3BaHeTo
Ha NpUHUMNUTE 3a 0o6GpOo ynpaeneHne 1 NPo3padHocCT.

Yn.22.

(1) PuckoBe cBbp3aHM C MepcoHana, ToBa ca pPUCKOBETE OT 3arybu, CBbpP3aHu C Bb3MOXHOCTTa OT FPELLKY,
HegoDOpOHaMepeHOCT,  HedocTaTbyHa  KBanudukauus, HeGnaronpusiTHU  M3MEHeHMs B TPYAOBOTO
3aKoHOOaTencTBO.

(2) MeToam 3a ynpaBneHue Ha pUCKOBETE CBbP3aHu C NepcoHana:
1. AcHo pedmHMpaHe Ha BbTPELLHWU NpaBuia OTHOCHO NpaBaTa U 3a4blMKEHUSTA Ha CNYXUTENUTe;

2. flcHo pedmHMpaHn BBbTPELUHM npaBuia 3a OOCTbMN A0 MHAOPMAUMOHHUTE cucTtemMu u 6asm AaHHU Ha
YnpasnsBalloTto [pyxecTBo;

3. PerynsipHu oBy4eHuns Ha nepcoHarna no TemMv CBbp3aHu C:
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3.1. dnHaHcoBa TEOPUS 1 NPaKTUKA;

3.2. ynpaBneHne Ha pucka;

3.3. HopmaTuBHaTa 6a3a nmalLm OTHOLIEHME KbM AelHoCcTTa Ha PoHAa;
3.4. HdOpPMaLMOHHM TEXHOMOMMN N CUTYPHOCT;

3.5. gpyrn.

4. PerynﬂpHM cpewn Mexny oTaenHuTe 3BeHa Ha yl'lpaBJ'IFlBaLLI,OTO ,D,py)KeCTBO 3a obmsiHa Ha onuT,
BneYyaTtneHna n npenopbuku, NO OTHOWEHNE Ha U3TOYHULUTE Ha PUCK U TbpPCEeHE Ha peLleHnA 3a ynpaBlieHneTo n
MUHUMU3NPAHETO UM,

5. ExxerogHu cbbecenBaHua 1 OLEeHKa Ha nepcoHana;

6. MogobpkaHe Ha OTBOPEHW, OTKPUTM KOMYHUKAUUW MEXAy Ppas3nuyHUTEe 3BeHa B YNpaBnsBalloTo
OpyxecTBo.

Yn.23.

(1) TexHonornyeH puck, ToBa ca PUCKOBETE CBbP3aHU CbC 3arybu, oOyCcnoBeHM OT HECBHBBLPLUEHCTBOTO Ha
N3MNOM3BaHNTE TEXHOMOMMN - HEaAEeKBAaTHOCT Ha NPOBEXAAHWUTE Onepauuu, NUnca Ha NPeLM3HOCT Ha MeTOaUTe
Ha 0bpaboTka Ha faHHMTE, HACKO KaYeCTBO Ha M3MON3BaHUTE AaHHU.

(2) MeToau 3a ynpaBneHMETO Ha TEXHOMNOrMYHUTE PUCKOBE:
1. ApxmBupaHe Ha MHpopmMaLumnoHHaTa cuctema Ha PoHAa;
2. MNpouenypa 3a Bb3cTaHOBsBaHe Ha paboTocnocobHOCTTa Ha nHopMaLMoHHaTa cuctema Ha PoHaa;
3. OpraHusaums v ynpaBneHue Ha 4ocTbna Ha noTpebuTtenuTe 40 UHopMaLnoHHaTa cuctema Ha doHAaa;
3.1. ledbuHnpaHe Ha pasnuyHu knacose nHgopmMaums, cbxpaHssaHa B Y[

3.2. ledbuHnpaHe Ha HMBa Ha [OCTbMN Ha chnyxutenute Ha Ynpasngasawoto [pyxecTBo cnopepn
ONTbXXHOCTHATa MM XapakTepucTtuka.

Yn.24.

(1) Puck Ha obkpbxaBalwiata cpeda, TOBa Ca PUCKOBETE CBbp3aHM C Bb3MOXHUTE 3arybu, cBbp3aHu C
N3MeHeHUst B cpefaTta OT HepMHaHCOB XapakTep, B KosiTo onepupa PoHAa - M3MEHEHMS] B 3aKOHO4ATENCTBOTO,
NONMUTUYECKN U3MEHEHUS, UBMEHEHUS B laHbYHATa cucTemMa.

(2) MeToau 3a ynpaBneHue Ha pycKoBeTe CBbp3aHu ¢ ObKpbXKaBallaTa cpefa:

1. MopobpxaHe Ha akTyanHa 6asa gaHHWM C HOpMaTMBHATa pernaMeHTauusi, umalla OTHOLUEHUE KbM
aenHoctTta Ha PoHAaa;

2. \anon3BaHe Ha BbLHLUHK KOHCYNTaHTU W HWPUOANYECKM KaHTOPU B cnyqa|7| Ha HeobxoaumocT 3a
nMnnemMeHTMpaHe Ha HopMmaTnBHUTE N3NCKBAHUA CNpAMO OenHocTTa Ha yl'lpaBJ'IFlBaLIJ,OTO ,D,py)KeCTBO BbB Bpb3Ka
C ynpasleHNeTOo Ha doHaa;

3. BzemaHe Ha akTMBHO y4acTue B NyGnUYHUTE OOCHXKAAHWS MO OTHOLIEHWE MflaHMpaHW NPOMEHM B
HopMaTuBHaTa ypeaba, kacaella OevHOCTTa Ha YnpaensiBalloTo [pyKecTBO BbB Bpb3ka C yrnpaBleHMEeTO Ha
doHpa.

Yn.25.

(1) Puck oT cmsmyecko BMelLaTENCTBO — TOBA Ca PUCKOBETE acouuupaHu CbC 3arybu, B cneacteme Ha
HenocpeacTBeHO hM3NYECKO BMeLLATENCTBO B AeHOCTTa Ha PoHAa — rpabex, TEPOPUCTUYEH aKT, HEMO3BOMEHO
NpOHUKBaHe B MHhOpMaLMoHHaTa cuctema Ha ®oHpa unm YnpaensisawloTto [pyXKecTBo.

(2) MeToau 3a ynpaBneHue Ha pucka OT (PU3NYECKO BMELLaTeNCTBO:

1. CknoyBaHe Ha [0roBOp C OXpaHuTenHa dwupma 3a ocblUecTBsBaHe Ha 24-4acoBo HabnogeHve u
KOHTPON Ha MOMeLLeHuATa, B KOUTO Ce HamupaT TEeXHONMOrM4yHuTe CpeacTBa M apxuBmTe Ha YNpaBnsABalloTo
[pyxecTBoO BbB Bpb3ka C ynpaBrneHneTo Ha doHaa;

2. MNpodmnakTuka Ha perynsipHa 6a3a Ha BbBe,eHUTE CUCTEMM 3a HAOMIOAEHME U KOHTPOS;

3. PaspaboTtBaHe Ha mpouedypa 3a eBaKkyauusi Ha CIyXuUTenute B CcnyvauTe Ha HenocpencTBEHO
U3n4ecko BMELLIATENCTBO B AENHOCTTA Ha YNpaBnaBawoTo [pykeCTBO BbB Bpb3ka C ynpaBrieHneTo Ha PoHaa;
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4. Mpouenypa 3a goknagBaHe Ha NHLUWOEHTMW.

UYn.26. YnpaensiBawoTo [pyKecTBO npunara KpaTkocpodHa W AbArOCpodHa CcTpaTerVsi 3a  yrnpaelieHue Ha
onepaLMoHHNSA PUCK, CBbP3aH C OCbLLECTBABAHETO Ha AelHocTTa Ha ®oHAa.

(1) ObnrocpoyHata crpaTterMsi npedswxkaga criegHuTe MNPUHLUUNKU NpU PasBUTMETO Ha YNpaBneHVMeTo Ha
onepaLVoHHNSA PUCK:

1. UgeHTuduumpaHe Ha OCHOBHUTE PUCKOBM uaeHTUdukaTopy M npeacrtaBsHeTo uMm npen CbBeTa Ha
aupektopute Ha Y.

2. fcHo pa3npegeneHne Ha 3agayvynte nu OTTOBOPHOCTUTE Ha 3BEHATa Npu BCEKM €dNH OT npouecuTte.
3. Onpe/:l,enﬂHe Ha TOYKUTE, B KOUTO Ca KOHLUEHTPUPaHU Han-MHoOro cvouTmA.

4. YcbBbpLIEHCTBAHE Ha opraHusauusTa, cb3daBalikM SICHU MpaBuma U MHCTPYKUWMM 3a BCekVM eauH OT
npouecuTe.

5. MsrotBsiHe Ha cTpaTtervsi 3a pegyuMpaHe Ha puUcKa, 4pe3 CKIoYBaHE Ha 3acTpaxOoBKU U ApYyru
MexaHW3MK 3a NPEXBBbPIISIHE Ha pUcka.

6. YcTaHoBsiBaHe Ha CbTPpyAHUYECTBO CbC 3BEHOTO 32 HOPMATMBHO CbOTBETCTBMUE.

7. OnpepgensiHe Ha CNyXUTenuTe, KOMTO Le ca OTroBOPHM 3a crnedeHe Ha npouecute, npoTuyalim B
3BeHaTa Ha Y[, cBbp3aHu ¢ genHocTTa Ha PoHaa.

(2) KpaTkocpo4Ha cTpaTterysi 3a ynpaeneHUeTo Ha onepaLmoHHUS PUCK:

1. OcHOBHaTa Lien Ha KpaTkocpoyHaTta cTpaTervs e onpeaensiHe Ha Hacokute, Kouto Tpsbea na 6baaTt
crefiBaHy 3a naeHTUdULMpaHe, oleHka, HabniogeHne, KOHTPON U HamansBaHe Ha onepaLMoHHUS PUCK, CBbP3aH
¢ genHoctute Ha PoHaa, KaKTo 1 onpeaensHe Ha opraHusaLuoHHaTa CTpykTypa B Y[, 3aeTa CbC Cb3aaBaHeTo U
NPaKTUYECKOTO NpunaraHe Ha cucTemara 3a ynpasrieHVUe Ha OrnepaLMoHHIS PUCK.

2. NpeHTuduumMpaHe Ha onepaumoHHUS PUCK - 3a OTKPMBAHE W pasrpaHMyaBaHe Ha  OnepauuMoHHUS
puck oOT gpyrute BugoBe puck, Y[ um3nonssa noapobeH aHanv3 Ha BGM3HEC NpouecuTe B OPYXKECTBOTO,
KakTO U BbTPELUHO 3a BCSIKO 3BEHO M3crefBaHe, KOeTo NpeAcTaBnsiBa AEWHOCT MO YCTaHOBsIBaHe Ha hakTw,
crnomaraliy 3a pasKpuMBaHETO, OMNPeAEensHeTO W JoKanM3MpaHeTo Ha M3TOYHUUMTE U KOHLUEHTpauus Ha
onepaumMoHeH puck B AenHocTTa Ha doHaa. [lonycka ce onpegeneHu (Manko Ha Opoi) puckoBe ga He Gbaar
npocnefenn (HengeHTudmnumpanm). Nopagm Tasm NpuyYnHa BLB BCAKO 3BEHO € BbBeAeHa npoleaypaTa no Puck um
KoHTpon camooueHka, egHa OT LenWTe Ha KOSTO € Aa ce nogobpu CBOEBPEMEHHOTO YCTaHOBsIBAaHE Ha
HenaeHTUULUMpaHnTe pUCKoBe.

2.1. C uen no-To4Ho pasnpegenaHe Ha onepaunoHHUTe cbbuTtna no PUCKOBK KnacoBe B 3aBUCUMOCT OT
nbpBONpnynHaTa 3a TAXHOTO Bb3HUKBaAHE, B nenHoctTa Ha PoHpaa ca I/l,El,eHTI/ld)I/ILI,I/IpaHI/I, KaTo noTteHuwunanHu,
4YeTnpn OCHOBHUN PUCKOBU KaTeEropumn:

2.1.1. PuckoBe cBbp3aHu € nepcoHan - Hanpumep: rpelku, HegobpoHaMepeHOCT, HeagocTaTbuHa
KBanudmkauus.

2.1.2. TexHonormyeH puck - Harnpumep: HeaQeKBaTHOCT Ha NPOBEXAaHWTe onepauuu, nunca Ha
NpeunsHoCT Ha MeToauTe Ha obpaboTka Ha JaHHUTE, HUCKO Ka4eCcTBO Ha M3MoNn3BaHuTe OaHHW.

2.1.3. Puck Ha 06Kp'b)KaBaLLl,aTa cpena - Hanpumep: N3MEHEeHNA B 3aKOHOOATENICTBOTO, MOJIUTUYECKHN
N3MEeHeHNd, UISMEHEHUA B JaHb4YHaTa cuctema.

2.1.4. Puck oT bmsmyecko BMeLLATENCTBO — Harnpumep: rpabex, TepoOpuCTUYEH aKT, HEMO3BOSIEHO
NpoHWKBaHe B UH(pOpMaLMOHHaTa cucTema, npupoaHu 6eacTeus, noxap.

2.2. busHec npouec - EgHa unu HSAKOMKO CBbLbP3aHW NMomexay Cv Mpouesypy win onepaumu, KOUTo
CbBMECTHO peanuaupat onpeperneHa 6usHec 3agada w peanusmMpaHeTo UM BOAW A0 KOHKpeTHu pesyntaTtn. C
ornes NOCTUraHeTO Ha MO-TOYHW Pe3ynTaTh B OLEHKa Ha OnepauMoHHUS PUCK Ca UOEHTUdUUMPaHW CriegHUTe
OCHOBHM BU3HEC npoLecu:

2.2.1. YnpasneHue Ha nopTdennm
2.2.2. KoopgmHauma n KomyHuKaums
2.2.3. OpraHunsauus 1 ynpaeneHne Ha npogaxouTte n obcnykBaHe Ha KINEHTU

2.2.4. YnpaBneHue Ha pucka
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2.2.5. BbTpelueH KoHTpon

2.2.6. CyetoBoactBo Ha PoHpa n Y[

2.2.7. YnpasneHue Ha Y[]

2.2.8. Mpouec Ha perynatmBHO 1 BbTPELLIHOMPYMNOBO OTYUTAHE, ynpaBrieHcka MHopmaLus
2.2.9. OueHka Ha HCA

3. OueHka Ha puckoBeTe - 4pe3 CbMOCTaBAHETO Ha WAEHTUdULMpaHUTE puckoBe cpelly 6usHec
npoLiecute B eaHa NNOCKOCT Ce OTYMTa U BAUSHMETO MM BbPXY BCEKM BUA OCbLlecTBABaHa AenHocT B Y/[. Taka
ce onpegenst U Taka HapeyeHaTa pMCKOBa 30Ha, KOSTO € NpeceyHaTa ToYka Ha puUcka C KOHKpeTHaTa AEWHOCT.
Tam e cbCcpenoToyeH onepaumMoHHNST PUCK, KOMTO HaN-4eCTO NOASIEXN Ha KONMYECTBEHO M3MepBaHe. PUCKBLT ce
OLEeHsIBa OT rflegHa TOYKa Ha XapakKTEPUCTMKUTE - 4ecToTa Ha Bb3HWKBAHE W CTEMEH Ha Bb3AENcTBME.
PbkoBOANTENAT Ha 3BEHO ,YNpaBfieHMe Ha pUcka” CbAencTBa Ha PbKOBOOUTENUTE OT pasfinyHUTE 3BEHAa, KaTo
UM OKa3Ba MeToAMYecKa MOMOLL, B MpoLieca Ha onpeaernisiie Ha PUCKOBUTE 30HM.

4. HabrntogeHne Ha pUCKOBETE - BCUYKM OMepauuoHHN CbOuTMs, KOUTO HOCAT edeKkTMBHA 3aryba, KakTto u
TakvBa C noTeHumManHa Takasa, Hagsuwasalia 500 nB. crneaBa ga ce AoKnagBaT Ha 3BEHOTO Mo ,YNpaBneHus Ha
pucka” oT CbOTBETHUTE PbKOBOAUTENM HA 3BEHA M Aa Ce peructpupaTt B 6asarta gaHHu.

5. YnpaeneHue/PegyunpaHe Ha pucka — cTpaTerMsta BKMNOYBa MpunaraHeTo Ha npasuna ypexaalim
opraHusaumMoHHaTa CTPYKTypa M HMBaTa Ha OTrOBOPHOCT, KaKTO W MOMUTUKM MO yMNpaBfeHue Ha pUCKOBeTe,
KOHKpeTusnpaHu BbB BbTpellHuTe 3a Y[ nokymeHTn — [llpaBuna 3a ynpasneHue Ha pucka” Ha Y[ "Actpa Acet
MennpxkmbHT” Al n [paBuna 3a BbTpellHaTa opraHusaumsi U BbTpelHust KoHTpon” Ha Y["Actpa Acet
MeHnpxkmbHT” AL

Yn.27. PbkoBoaMTENUTE Ha 3BEHa C MOMOLLUTA Ha 3BEHOTO MO YNpaBlieHMe Ha pucka MoraT Oa M3BbpluBaTt Mo-
3a4bn00OYEHN aHanusu Ha pUCKoBMTE (haKTOpW, KaKTO M Aa ONpenensT HOBM METOAM 3a yrnpasneHueTo /
penyuMpaHeTo UM, KOMTO He NPOTMBOpeYaT Ha BbTPELLHUTE NpaBuna Ha Y.

VII. PUCK OT KOHLIEHTPALIUA
Yn.28.

(1) YnpaBnsBalloTO ApPYXKECTBO He MOXe [da MHBEeCcTMpa noseyve OT 5 Ha CTo OT aktmeBuTe Ha doHaa B
NPexBbPASeMU LLEHHU KHUXa UMY B UHCTPYMEHTU Ha NapuyHnA nasap, nsgageHun ot e4Ho nuue.

(2) YnpaBnsBalloTO OPYXeCTBO He MOXe Aa MHBecTupa noseye oT 20 Ha CTO OT akTuBuTe Ha PoHAa BLB
Brorose B eAHO nuue no yn. 38, an. 1, 1. 6 ot 3AKNCOMKA.

(3) PuckoBata ekcnosunums Ha doHaa KbM HacpellHaTa CTpaHa no caenka ¢ gepuBaTuUBHU (OMHAHCOBWU
WHCTPYMEHTU, TbpryBaHu Ha u3BBHOOPCOBM nasapu, He Moxe Aa Haaxsbpns 10 Ha CTO OT akTuBUTE, Korato
HacpellHaTa CTpaHa e kpeauTHa MHCTUTyLmMs no yn. 38, an. 1, 1. 6 3O0KNCAIMKW, a B octaHanuTe cnyyam - 5 Ha
CTO OT aKTUBMUTE.

(4) YnpaBnsiBalLloTO APYXeCTBO MoXe Aa uHBectmpa Ao 10 Ha cTo oT akTMBuTe Ha PoHAA B NpexBbprsieMu
LEHHM KHWXa MIM B UHCTPYMEHTU Ha Mapu4yHus nasap, u3gageHv ot e4Ho nvue, camo npu ycrnosue Yye obuiata
CTOMHOCT Ha WHBECTULMWTE B N1uaTa, BbB BCAKO OT KOUTO Ca MHBECTMpaHW noBeYye OT 5 Ha CTO OT akTMBUTE Ha
doHaa, He HagBuwaea 40 Ha CTO OT aKTUBMTE Ha KOMEKTMBHATa WHBECTULMOHHA cxema. OrpaHu4yeHneTo no
u3peyeHue NbPBO He ce npunara OTHOCHO BIIOFOBETE B KPEAWTHU MHCTUTYLMU, BbPXY KOUTO Ce OCbLLEeCTBsABa
npygeHuuaneH Haasop, KakTO U KbM CAENKATE C M3BBHOOPCOBO TbpryBaHW AepuBaTUBHUM (UHAHCOBMU
WHCTPYMEHTM C T€3U UHCTUTYLMK.

(5) ObLiata CTOMHOCT Ha MHBecTMUMUTE Nno an. 1 - 3 B NpexBbprsieMn LLEeHHU KHUXa UMW MHCTPYMEHTU Ha
napu4Hus nasap, u3gageHun ot egHo nuue, BIIOroBeTE NMpu TOBa NULE, KAKTO U eKCNo3uumsiTa KbM CbLLOTO J1LE,
Bb3HUKHAMNa B pe3ynTaT Ha CAenkM C U3BbHOOPCOBO TbpryBaHW AepuBATMBHU (DMHAHCOBWM WMHCTPYMEHTU, He
TpsibBa Aa HagBuwasa 20 Ha CcTo OT akTuBMTE Ha PoHAa.

(6) (on. ¢ pew. Ha C[ ot 12.08.2020 r.) YnpaBnsBawoTo APY>KECTBO MOXe Aa UHBecTMpa A0 35 Ha CTo OT
akTuBuTe Ha PoHOa B MPEXBLPMSEMU LIEHHU KHWXA U MHCTPYMEHTWM Ha MapuyHua nasap, u3gadeHu oT efHo
n1ue, ako LIEHHUTE KHMXKA M MHCTPYMEHTUTE Ha NapU4HUS nasap ca M3gafeHu unv rapaHtupanun ot Peny6nuvka
Bbnrapus, oT gpyra gbp)XaBa YneHka, OT TEXHU PErvoHarnHyW UnM MEeCTHU OpraHu, OT TpeTa AbpxaBa Wiu OT
nybnuyHa mexayHapoaHa opraHusaumsi, B KOSTO YrleHyBa MNoHe eHa Abp)KaBa dneHka. MNpexBbpnsieMmTe LeHHU
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KHMXXa N MHCTPYMEHTUTE Ha NapuyHWs Na3ap No Ta3u ToYka Ha ce B3eMaT npeapu 3a Lenute Ha orpaHuyYeHneTo
no an. 4.

(7) (U3m. c pew. Ha C[] ot 12.08.2020 r.) ) YnpaBnsiBalLOTO OPY>KECTBO MOXE Aa UHBECTMpa A0 25 Ha CTo OT
akTmBuTe Ha PoHaa B obnuraummn, 3gageHn OT KpeanTHa MHCTUTYLMS CbC cearnvile B ObpKaBa YneHka, KosiTo
NOANEXM Ha HaA30p C Len 3awmTa Ha npuTtexaTenute Ha obnuraumm, BKIIOYUTENHO Ha U3NCKBAHETO HabpaHuTe
OT emucusita obnuraumm cpefctea Aa 6GbAaT MHBECTMPAHM B aKTMBW, KOUTO Mpe3 LUenust nepuod Ha emucusaTa
ocurypsieaTt NoKpuUTME Ha MpPeTeHuMMTe BbB Bpb3ka C O0nMraummte M KOUTO B CryyYal Ha HECHLCTOSATENTHOCT Ha
eMuTeHTa fda ObgaT M3nonsBaHuM NPUOPUTETHO 3a U3NMallaHe Ha 3agbJPKEHMATA KbM MpuTexaTenute Ha
obnuraymm. ObwaTta CTOMHOCT Ha UHBECTULMUTE MO U3PEYEHNE MbPBO, HAOXBLPIISALM OrpaHnYeHneTo no an. 1
3a eKCcrno3vuum KbM eOWH EMUTEHT, He Moxe Aa HaaxBbpns 80 Ha CTO OT aKTMBUTE Ha KONeKkTMBHaTa
WMHBECTULMOHHA cxema. ObnurayunTe No Ta3m Tovka He ce B3emat NpeaBuf 3a Lienute Ha orpaHnyYeHneTo no an.
4.

(8) (U3m. ¢ pew. Ha C[] ot 12.08.2020 r.) VIHBECTULMOHHUTE OrpaHmnyeHnst no an. 1 - 7 He morat ga 6vaar
KOMOVHUpaHu. Obwarta CTOMHOCT Ha MHBecTMUunTe Ha PoHOA B NPEXBBLPASEMU LIEHHN KHUXKA U MHCTPYMEHTM
Ha MapuyHus nasap, u3gageHu oT edHO nuvue, BIIOroBeTe Mpu ToBa Nvue, KakTo U eKCno3numsaTa KbM CbLIOTO
nvue, Bb3HMKHaNa B pe3ynTtaT Ha CAENKN C AepuBaTUBHN (OUHAHCOBWN MHCTPYMEHTM CbrMnacHo an. 1 - 7, He Moxe
Aa Hagsuwasa 35 Ha CTO OT akTUBUTE MY.

(9) OpyxecTBaTa, BKMOYEHN KbM ejHa rpyna 3a LenuTe Ha CbCTaBAHE Ha KoHconuaupaH UHaHCOB OT4eT
CblflaCHO nMpu3HaTUTE CYETOBOOHM CTaHOapTW, Cce pasrfnexgar KaTo efHoO nuue npu  npunaraHe Ha
orpaHuyeHusTa no an. 1- 8.

(10) ObwaTa CTOMHOCT Ha WHBECTULMUTE B MPEXBLPIISIEMU LEHHU KHKA WUIU UHCTPYMEHTM Ha Mapu4yHus
nasap, eMUTUMpaHu OT Apy)XecTBaTa B efHa rpyna, He Moxe Aa Hagsuwaea 20 Ha CTO OT CTOMHOCTTAa Ha aKTUBUTE
Ha ®oHAa.

(11) JoroBopHuaT ®oHA He MoXe aa npugobusa noseye oT:
1. JeceT Ha CcTo OT akuunTe 6e3 NpaBo Ha rnac, u3gageHun oT eqHo NULE;
2. geceT Ha cTo OT obnurauMuTe UK Opyru AbAroBy LEHHW KHKA, U3AaAeHN OT eaHo nvue;

3. oBageceT M NeT Ha CTO OT OANOBETE Ha efHa M Cblla KOMEeKTUBHA MHBECTULIMOHHA CXema unu Apyro
npeanpusaTMe 3a KONEKTMBHO MHBECTMPAHeE, KOeTo oTroBaps Ha yn. 4, an. 1 30KNCAMKW;

4. necet Ha CTO OT MHCTPYMEHTUTE Ha Napu4vHuA nasap, n3gaaeHun ot eaHo nuue.

(12) OrpaHuyeHusTa no an. 11, 1. 2 - 4 He ce npunaraTt, KOrato B MOMeHTa Ha npuagobuBaHe Ha NOCOYEHUTE
WHCTPYMEHTM KOMNEeKTUBHaTa MHBECTULIMOHHA CXeMa He Moxe Aa 6bae nsumncneHa bpytHaTta cyma Ha ObNrosute
LIEeHHW KHWXa, HA MHCTPYMEHTUTE Ha Napu4HMs nasap UM HeTHaTa CTOMHOCT Ha EMUTUPaHUTE LIEHHU KHUXKa.

(13) (U3m. ¢ pew. Ha C[] ot 12.08.2020 r.) YnpaBnsBaLLoToO APYKECTBO MOXE Aa UHBECTMpa He noseve oT 10
Ha CTO OT akTmBuTe Ha PoHOa B ASMNOBE Ha edHa M Cblia KOJIEKTMBHA MHBECTULMOHHA CXemMa unv Apyro
npeanpusiTue 3a KONeKkTUBHO MHBecTUpaHe no un. 38, an. 1, 1. 5 ot 3OKNCAOIMKW, He3zaBucMmo ganu e cbe
cejanuile B ObpXaBa UIieHKa unm He.

(14) (U3m. ¢ pew. Ha C[l ot 12.08.2020 r.) O6WMAT pa3mep Ha UHBECTULMUTE B AANOBE Ha Npeanpustus 3a
KONEKTUBHO UHBECTUPAHE, PasfuyHM OT KONMEKTMBHA MHBECTULMOHHA CXeMa, He MoXe Aa Hagxebpns 30 Ha cTo
OT akTnBMTE Ha PoHaa.

(15) (pew. Ha C[1 ot 27.06.2017 r.) MNpu ckniouBaHe Ha peno CAENKU puckoBaTa ekcnosuumsa Ha doHaa KbMm
BCSIka OTAenHa HacpellHa cTpaHa He Moxe Aa HaaxeBbpns 10 Ha CTO OT aKkTUBMTE MY, KOraTo HacpellHaTta
cTpaHa e 6aHka no yn. 38, an. 1, 1. 6 3AKNCAOINKWM n 5 Ha cTO OT akTMBUTE B OCTaHanuTe cny4vau.

(16) (pew. Ha C[1 ot 27.06.2017 r.)PuckoBaTta ekcno3uuusa Ha PoHaa KbM HacpellHa CTpaHa B pe3ynTaTt Ha
cOenkn ¢ M3BbHOOPCOBO TbPryBaHW AEPUBATUBHU MHCTPYMEHTUM U TEXHUKM 33 e(EKTUBHO YnpaBreHue Ha
noptdenn ce BKOYBA MPU U3YMCNSABAHETO Ha nparoBeTe no un. 45 u 46 3OKNCONMKA. Bcuukn akTuewm,
nonyyeHn ot doHOa B pes3ynTaT Ha M3Non3BaHe Ha TEXHUKM 3a edeKkTMBHO ynpaBnieHve Ha nopTdenna, ce
pasrnexgart kato obesneveHune 1 oTroBapsT Ha KpuTepumite no T. 1.

1. B cnyyaute, korato 3a PoHOa ce mM3BbpLIBAT CAENKM C M3BbHOOPCOBM (pMHAHCOBM OepuBatM U ce
M3Mon3BaT TEXHVKN 3a e(peKTMBHO yrnpaBreHue Ha nopTdenna, BCsKo obeaneyeHmne, n3non3sBaHo 3a HamansiBaHe
Ha puckoBaTa eKCno3uuusa KbM HacpellHaTa cTpaHa, No BCSKO BpeMe OTroBaps Ha CrieiHUTe KpUuTepumn, KakTo ca
onpefeneHun B Hacokute 3a koMneTeHTHUTE opraHu 1 apyxecTteara, ynpasnasawm MNMKUMLK:
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1.1. NMKBMAHOCT - BCSIKO 0bOe3nedeHne, KOETO He € MOoMy4YeHo B NapuU4HK cpeacTea, uMa BUCOKa NMKBUAHOCT
N ce TbpryBa Ha perynupaH nasap WM B MHOIOCTpaHHa TbproBCKa CUCTEMAa C Mpo3padHO onpegernsiHe Ha
LeHuTe, Taka 4e Oa Moxe ga Oboe npopageHo 6bp30 Ha uUeHa, 6nmM3ka OO OCTOMHOCTABAHETO Npeau
npopaxbarta. MNMonydeHoTo obe3neveHWe CbLO chasBa pasnopenbute Ha uneH 56 oT [upekTuBaTa OTHOCHO
MKAMLUK;

1.2. oueHsiBaHe - nony4eHoTo obe3neveHne ce oueHsiBa HaW-Manko eauH NbT Ha AEH M akTUBW, NOKa3BaLu
ronamMma npoMeHNnnMBOCT Ha LeHaTa, He ce npmemart KaTo obe3neyeHune, OCBEH ako He ca npeasnaeHn OoCTtatb4yHO
KOHCepBaTUBHW paBHULLA Ha eBEeHTYyallHU 3ary6|/|;

1.3. Ka4ecTBO Ha eMUTEHTA - NONYYEHOTO obesneyeHune e c BUCOKO Ka4yeCTBO;

1.4. kopenaums - obesneyeHneTo, nonydeHo OT [oroBopHusi ¢poHA, € M3gageHo OT CyDekT, KOMTO e
He3aBMCMM OT HacpellHaTa CTpaHa M OT KOMTO Ce O4YaKBa [a He NposiBsiBa CUITHA 3aBUCUMOCT OT pe3yntatuTte oT
JenHocTTa I;

1.5. anBepcudukaumsi Ha o6e3nevyeHneTo - 06e3nevYeHNeTo e 4OCTaTbyYHO AuBEPCUdULMPaHO NO OTHOLIEHNE
Ha ObpxaBuTe, nasapute M emuTeHTUTEe. KpuTepuat 3a goctaTbyHa amBepcuduMKaumsa Nno OTHOLWIEHWE Ha
KOHLIEHTpauusaiTa Ha E€MWUTEHTU € U3NbIHEH, ako [loroBopHusa ¢oHA noryyaBa OT HacpewHaTta CcTpaHa Ha
TEXHUKUTE 3a e(PEeKTUBHOTO ynpaBneHwe Ha noptdenna u caenkute ¢ u3BbHOOPCOBU HUHAHCOBU AepuBaTu
KOWHMUA Ha obeaneveHne, KaTto PUCKLT 3a AadeH eMUTeHT He HaaxBbpnsa 20 % OT HeTHaTa CTOMHOCT Ha
aktneute My. Korato [oroBopHust pOHA € M3NOXEH Ha PUCK C pasfMyYHU HacCpeLHW CTpaHu, pasnuyHuTe
KOLWHMUKN Ha obe3neyeHne ce cbbupaT npu cbbrniogaBaHe Ha MakcumanHmsa puck ot 20 % 3a BCEKM OTAENeH
€MUTEHT,;

1.6. puckoBeTe, CBbP3aHU C yrpaBneHneTo Ha obeanedyeHneTo, kaTo onepaTUBHUTE M NpaBHUTE pUCKOBeE, ca
naeHTMULMPaHK, ynpasnsBaHi U CMEeKYeHN NocpeACcTBOM NpoLeca Ha yrpaBreHne Ha puUcKa;

1.7. Npu npexBbpnsgHe Ha AN nonyyeHoto obesneyeHne ce abpxu oT [denosuTtapsa Ha PoHpa. MNpu gpyrm
BMOOBE CMopa3yMeHus 3a obesneyeHne CbLIOTO MOXe Aa Ce AbPXW OT noneynten—ipeTa cTpaHa , KOUTo e
06eKT Ha npyaeHUmaneH Haa3op 1 KOWTO He € CBbP3aH C eMUTeHTa Ha 0be3neyeHneTo;

1.8. ®oHAa Moxe Aa MPUCTBNU KbM U3MbJIHEHME BbPXY MONy4YeHOTo obesneyeHne no BCsSkO Bpeme Ges
no3oBaBaHe Ha HacpelyHaTa cTpaHa unv ogobpeHue oT Hes;

1.9. HenapnyHoTO obesneveHre He MOXe [a ce NpofaBa, peuHBecTMpa unu 3anara;
1.10. napnyHoTO obesneyeHne Moxe camo fa 6bae:

a) BMOXeHO Ha aenos3unt B nuue no yn. 38, an. 1, 1. 6 3OKNCONMKW;

©) MHBECTMPaHO BbB BUCOKOKAYECTBEHUN ObpXKaBHU LIEHHWN KHUXA;

B) M3MOM3BaHO 3a Lienute Ha obpaTHM peno cAenku, Npu ycroBue Ye COenkuTe ca C KpeaUTHU UHCTUTYLUK,
KOMTO ca 0DOeKkT Ha npydeHuuaneH Hagsop, U Yye doHOa MoXe Mo BCAKO Bpeme Aa Nonydn obpaTHO MbrHaTta
napuyHa cyma 3aefHo C ObIMKUMUTE NUXBU;

r) MIHBECTMPAHO B KpAaTKOCPOYHW (hOHOOBE Ha NapUYHMs nasap.

2. MNapuyHoTo 06e3neveHme no 1. 1, 1.10. ce MHBECTUPA, KaTO ce crnas3BaTt NPMHLMNUTE 3a AMBepCUdUKaLms,
NPUNOXNUMU KbM HEMaApUYHOTO obe3neyeHumne.

3. doHaa moxe Aa HaaBuwM orpaHudeHueTo no 1. 1, 1.5., ako obesneyeHNeTo e B pasnnyHu NPexXBbLPIIMMU
LeHHWN KHUXa Y MHCTPYMEHTU Ha NapuvyHuA nasap, u3gageHu OT HAKoe oT nuuata no yn. 38, an. 1, 1. 9, 6yksa "a"
3OKNCOMKN npu cnaseaHe Ha uanckBaHusaTa no yun. 47, an. 4 3AKUCOMNKA.

4. B cnyvyaute no T. 3 doHpa onpegena AbpXaBUTE YJN1E€HKU, permoHarnHunTe WUnim MeCTHUTE OpraHn unm
I'Iy6J'II/I‘-IHI/ITe MeXayHapoaHu opraHusauumn, eMuTupawin nnm rapaHTmpawin UeHHWU KHUWXa, KOUTO Te Morat na
npmnemMart Kato obesneyveHne, KOeTo MOXe Aa Hagxebpnsa 20 Ha CTO OT HeTHaTa CTOMHOCT Ha aKkTUBWUTE N, KaTo
OMoOBECTsIBa TOBa OOCTOATENCTBO B CBOS NPOCNEKT.

5. Ako ®oHpa nonyyaBa obe3neyeHne 3a He no-manko ot 30 Ha CTO OT cBouTE akTuBK, Y[ ce 3aabrmkaBa ga
paspaboTu n npunara NonuTuka, KOATO Aa rapaHTupa M3BbpLUBaHE Ha CTPEC-TeCTOBETE NMpU HOpMarHu U npu
M3BbHPEOHW YCIOBUS Ha NIMKBUOHOCT, Taka Ye Aa ce gage Bb3MOXHOCT Ha doHOaa da oueHW NUKBUAOHUS PUCK,
CBbp3aH ¢ obesneveHneTo.

6. MonuTunkaTa 3a CTpec TeCToBe Ha NMKBUAHOCTTA CbAbpXXa CNeAHUTE OCHOBHU €NIEMEHTH:

a) paspaboTeH e aHanu3 Ha cueHapui 3a CTpec TeCT, BKMUUTENHO kanubpupaHe, cepTuduumpaHe u
aHanma Ha YyBCTBUTENHOCTTA;
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0) emnupumyeH nogxod KbM OLeEHKaTta Ha Bb3OEeNCTBMETO, BKMUUTENHO OeKTecToBe Ha OueHKUTe Ha
NVKBUOHWS PUCK;

B) YeCTOTa Ha OTYMTaHe u npar (Nparoee) Ha ONYCTUMOCT Ha OrpaHu4eHneTo/3arybara;

r) Mepku 3a HamansiBaHe Ha 3arybaTa, BKIHOYMTENHO MONMUTUKA 3a NpeABwkOaHe Ha eBeHTyanHu 3aryou u
3alymTa NpoTMB pUCKa OT HECHOTBETCTBYE.

7. doHOa vMa BbBeAeHa sicHa NonuMTUKa 3a NpeasukaaHe Ha eBeHTyarnHu 3arybu, cbobpaseHa ¢ BCekun BUS
aKkTMBW, NomnyyeHn kaTo obesneyerue. MNpu paspaboTBaHeTo 1 POHOAA OTYMTA XapPaKTEPUCTUKUTE Ha aKTUBMUTE,
KaTo KpeaMTHO CbCTOSIHME MIU NMPOMEHITMBOCT Ha LEHNTE, KakToO 1 pe3ynTtaTtuTe OT CTPEC TECTOBETE, U3BbPLUEHU
B CbOTBeTCTBME C T. 5. Tasu nonutnka e AOKYMeHTMpaHa n obOCHOBaBa BCSAKO pelleHne 3a npefBukaaHe Ha
KOHKpeTHa eBeHTyarnHa 3aryba unm 3a HenpeaBwkaaHe Ha TakaBa Nno OTHOLLEHVE Ha AafdeH BUA aKTMBN.

8. YnpaBnsBawoTo ApyXecTBo npunara 3a doHOa nonutukum Ha obesneyeHve M peuHBecTUpaHe Ha
napu4Hoto obesnevenne. [MonuTukata Ha obesneveHue BKkOYBaA AonycTumuTe BuOoBe obesneveHwue,
HeobxoAvMa cTeneH Ha obe3nevyeHne n HadvHUTe 3a NpeaBuwKaaHe Ha eBeHTyanHu 3arybu, JokaTo nonutukara
Ha peuHBecTUpaHe pernamMeHTpa UHBECTUPAHETO Ha Napu4Ho obesleTeHne, OTYMTakn PUCKOBETE, CBbP3aHu C
U3MbIHEHNETO WM.

(17) (npeguwHa an. 16, pew. Ha C[ ot 27.06.2017 r., nam. ¢ pew. Ha C[] ot 12.08.2020 r.) OrpaHnyeHusita
cbrnacHo an. 1 - 14 He ce npunaraTt, Korato ce YNpaxHsBaT NpaBa Ha 3anucBaHe, NpouMsTU4alLyM oT
NPEXBbPASEMUN LLEHHWN KHUXA U MHCTPYMEHTU Ha NapuyHKsA nasap, KOUTO ca YacT OT akTueuTe Ha PoHAaa.

Yn.29.

(1) (u3m. ¢ pew. Ha C[ ot 11.05.2017 r.) lNpun HapylleHMe Ha UHBECTULIMOHHUTE OrpaHUYEHUs No MpPUYNHU
U3BBbH KOHTPOMa Ha YNpaBnsBalloTO APYKECTBO UNU B pe3ynTaT Ha ynpaxHsBaHe Ha npasa 3a 3anncBaHe, TO
NPUOPUTETHO 4Ype3 caenku 3a npogdaxba npuBexga akTmeuTe Ha PoHOa B CbOTBETCTBME C MHBECTULMOHHUTE
OrpaHNYeHUs], KaTo OTYMTa MHTEPECUTE Ha NpuUTeXaTenMTe Ha OAf0Be B CPOK OO LWECT Meceua OT Bb3HMKBaHe Ha
HapyLeHneTo. YNpaBnsiBalloTo APYXECTBO € AJTbXHO B 7-OHEBEH CPOK OT U3BbpLUBAHE Ha HapylleHneTo Aa
yBegomu Komucusta, kato npegoctaBu MHOpMauus 3a NPUYMHUTE 3a Bb3HUKBAHETO HAa HapyLleHMeTo W
npeanpueTuTe MepKn 3a OTCTPaHABAHETO MY ..

(2) C uen pepyuupaHe Ha pucka OT KOHLEHTpauus, YnpasBnsBawoTto [pyxecTBO eXeAHEBHO cneau 3a
Ccna3BaHeTO Ha NOCOYEHUTE B TO3M pasfernt MHBECTULMOHHU OrpaHnYyeHns OTHOCHO nopTdperina Ha doHaa.

VIII. TIMKBUOEH PUCK
Yn.30.

(1) YnpaBnsBawoTo OpPYKeCTBO aHanuaupa NUKBUOHWA PUCK Ha Gasa MCTOPUYECKU OaHHM 33 BXOASLIU U
N3XOAALLM NAapUYHM MOTOLM, CBbP3aHu ¢ AelHocTTa Ha PoHaa.

(2) AHanm3bT No an. 1 cnyxu 3a onpeensiHe Ha MWHUMANHWUS Npar oT napu U Napu4yHW eKBUBASIEHTU B
noptdenna Ha PoHaa.

(3) PoHABLT € ANbXKEH Aa MHBECTUPA B NIMKBUAHWU NPEXBbPISEMU LIeHHW KHUXKa U ApYrv NIMKBUAHW (PMHaHCOBY
aKTVBW, KaKTO U fa NoAgbpKa TakaBa CTPYKTypa Ha akTMBUTE U NacuBUTE, KOSITO Ja My MO3BOJIsBa Aa U3NbIIHSIBA
BbB BCEK/ MOMEHT 3a4bIKEHNATA CU MO 06PaTHOTO U3KyNyBaHe Ha AsiroBe.

(4) YnpaBnsBawoTo ApYXKecTBO ynpaBnsiBa NUKBUOHWA PUCK cbrracHo [paBunarta 3a ynpaBneHve Ha
nukemaHocT. MpaBunarta noco4ysaTt NPUHLMUNUTE U METOAMTE Ha YNpaBrieHUe, KakTo 1 NpaBaTa M 3adbihKeHusATa
Ha nuuara, OTrOBOPHM 3a yNpaBleHNeTo, OTYETHOCTTA U BbTPELLHNA KOHTPOS BbPXY NIMKBMAHOCTTA.

IX. HABJTIOOEHWE U NEPUOOUYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE NPABUIA 3A
YNPABJIEHUE HA PUCKA

Yn.31. YnpaenaBawoTo APYKECTBO 3aAbIDKUTENHO OLIEHsIBA PUCKOBETE, CBbpP3aHM C MopTdenna Ha LOroBOPHMUS
doHA, M3NoMn3Barikm AaHHU 3a puKcupaH nepvog oT Bpeme (Hanp. Mecel, roavHa W T.H.), KaTo akTyanuaupa
BXOAALIMTE JaHHM Ha AHeBHa 6asa.

Yn.32.

(1) (U3m. ¢ pew. Ha C[ ot 22.11.2018 r.) 3BeHOTO 3a HOPMATUBHO CLOTBETCTBUE M3BLPLUBA NPOBEpKa Ha
npoLieca no ynpasrieHne 1 n3MmepBaHe Ha pucka, KOATO BKINOYBA HaW-Marko npoBepka Ha:

Ctp. 130122



MpaBwuna 3a ynpaBneHue Ha pucka Ha [loroBopeH ¢oHa “AcTtpa Komogutn”

1. MbiHOTaTa Ha [oKyMeHTauusiTa, CBbp3aHa C npaBuiaTta Mo ynpasBfeHue Ha pucka U opraHuM3auusTa Ha
3BEHOTO 3a ynpaBfeHne Ha PUCKa;

2. OTYMTAHETO Ha OLEHKUTE Ha pucka B eXeaHeBHOTO YynpaBrieHne Ha pucka W UenocTTta Ha
ynpasneHcKaTa WHOpMaLIMOHHA CUCTEMA;

3. npoueca Ha ogobpeHVe Ha METOAMTE U CUCTEMUTE 3a OLLEHKa Ha pUcka;

4. o6xBaTa Ha OCHOBHUTE puckoBeTe N yTBbpXaaBaHe Ha BCUYKM CbLLECTBEHM NMPOMEHU B Mnpoueca Ha
n3mMmepBaHe Ha pucka,

5. TOMHOCTTa M NbfHOTaTa Ha JaHHWUTE 3a MOo3nuMnUTEe, TOYHOCTTa U YMEeCTHOCTTa Ha AOonyCKaHuATa 3a
BONMATUNHOCT U1 KOpenauuna, Kakto 1 TOYHOCTTa Ha OUeHKaTa U ns4ncneHmndaTa 3a 4yBCTBUTENTHOCT KbM PUCK]

6. CbBMECTUMOCTTa, HaBpPEeMEHHOCTTa W HafeXOHOCTTa Ha MW3TOYHUUWUTE Ha [OaHHW, BKMYUTENHO
He3aBUCUMOCTTa Ha MHDOPMAaLMOHHUTE U3TOYHULIY;

7. pesyntatuTe OT TeCTOBETE 3a BaNMAHOCT U TOMHOCT Ha M3MOM3BaHUTE METOAMW.

(2) (U3m. ¢ pew. Ha CI oT 22.11.2018 r.) 3BEHOTO 3a HOPMATUBHO CbLOTBETCTBME CreABa Aa M3roTBa U
npeacTaBsi Ha BUCLETO pbkoBoacTBO A0 10-0 uMcno Ha Meceua, crepally BCSKO LLecTMeceuune, Aoknag 3a
JeHOCTTa Ha 3BEHOTO 3a MocoyeHus nepvod. B goknaga no mspeveHve MbpBO Ce NMOCOYBAT KOHCTATMpaHUTe
puUCKOBE, HEMbLIIHOTM M HECLOTBETCTBMS, KOrato TakvMBa Ca Hanuue, KakTo W npegnpueTute Mepku 3a
OTCTPaHsIBAHETO UM.

(3) (pew. Ha CO ot 14.12.2018 r.)3BeHOTO 3a HOPMATMBHO CbLOTBETCTBME [AOKMNaABa He3abaBHO B NUCMeHa
dopma Ha CbBeTa Ha [upekTtopuTe npu OTKPUBAHE Ha rpeLluku, HepeaHOCTW, HenpasunHa ynoTtpeba, namamu
unu 3noynoTtpeba BbB Bpb3ka ¢ AenHocTTa Ha PoHAa.

X. BUAOBE AEPUBATUBHU ®PUHAHCOBU UHCTPYMEHTU U CBBP3AHUTE C TAX BUAOBE PUCKOBE

Yn.33.
(1) YnpaBnsBalLoTO APYKECTBO CKIMoYBA CAENKN C AepUBATUBHU MHCTPYMEHTU OT MMeTo Ha doHaa:

1. C VHBECTUUMOHHA Len, CboOpasHO WHBECTMUMOHHATa MONUTUKA U puckoBua npodun Ha PoHaa,
onpegenexu B Mpaeunarta my;

2.cuen ynpaBneHne Ha pUCKa — 3a Xe)KnupaHe cpelly nasapeH n KpeauTteH pUcCk;

(2) (U3m. c pew. Ha CO ot 22.11.2018 r.) YnpaBnsaABaLloTO APYXKECTBO CKMoyBa 3a cMmeTka Ha PoHaa (kaTo
KyrnyBay unuv npogasad) camo AepuBaTMBHN JOFOBOPU, KOUTO OTrOBapsAT Ha CreHUTe Kputepuu:

1. JepMBaTUBHM UHCTPYMEHTU, BKIIIOYNTENHO EKBUBANEHTHM HA TAX UHCTPYMEHTU, 3a4bIPKEHMATA MO KOMTO
Morat ga 6baaT M3nbiHEeHU Ype3 Napu4Ho NnawiaHe, TbpryBaHn Ha perynupadu nasapu no yn. 38, an. 1, 1.1 -3
ot 3OKUCAOMNKNA w/vnn pepuBaTMBHU (PUHAHCOBM MHCTPYMEHTU, TbPryBaHM Ha M3BBLHOOPCOBM nasapwu, npu
ycrioBue 3a AepvBaTUBHUTE (OUHAHCOBU MHCTPYMEHTM, TbPryBaHn Ha M3BbHOOPCOBK Nasapu, Ye:

1.1. Ga3oBUTE MM aKTUBM Ca LEHHW KHWXA, (PUHAHCOBU MHOEKCW, JIMXBEHW MPOLEHTM, Bamyta wunu
BanyTHW KypcoBe, B konto PoHaa MoXe fa MHBEeCTUpa CbriacHO MHBECTMLUMOHHATA CU NONUTKKA, onpeaerneHa B
MpaBunata Ha doHAa;

1.2. HacpelHaTa cTpaHa no caernkaTta ¢ Te3an AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU € MHCTUTYLUS —
npeamMeT Ha npygeHuuaneH Haas3op, U OTroBaps Ha M3MCKBaHWS, OAODPEHM OT KOMUCUATA MO NpeanoXeHne Ha
3aMecTHuK-npeacenatensa Ha KOH;

1.3. ca 06ekT Ha HagexaHa 1 noanexaila Ha npoBepka exegHeBHa OoUEeHKa U BbB BCEKM MOMEHT MO
MHUUnaTmBa Ha ﬂ,OFOBOpHI/IFl doHg moraT ga 6vaat npogageHn, NMKBUWOUpaHn uUnn 3akputn 4pes Od)CeTOBa
cernka no cnpaseannea CTOWMHOCT.

Yn.34. (M3m. ¢ pew. Ha C[ ot 14.12.2018 r.) [lepmBaTnBHUTE PUHAHCOBM MHCTPYMEHTU, B KOUTO YMpaBnsBaLoToO
OpyxecTBO nHBecTUpa 3a cmeTka Ha PoHAa ca:

1. NMUXBEHN HOYBPCK, QHOYBPCU BBbPXY JNUXBEHW WHOEKCKU, (IOYBPCUM BbPXY OOnuMrauuun, BanyTHU
drovbpcu, ProYbPCK BbpXY akumm - o 20 Ha cTo oT aktuBuTe Ha PoHpa

2. goroBopu 3a popybpaHn kypcoBe — o 30 Ha cTo oT akTuBuTe Ha PoHpa
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3. hopybpAHM aHraXXMMeHTW 3a nokynka unu npogaxba Ha AbNroBu MHCTpymMeHTM — o 10 Ha cTo oT
akTmBuTe Ha PoHaa

4. onuuun BbpXy NUXBEHN npoueHTn — Ao 10 Ha cTo oT akTnBMTE Ha PoHaa
5. onuum BbpXY AbAroBu MHCTPYMeHTU — 0o 10 Ha cTo oT akTuBMTe Ha PoHAa
6. onuun BbPXY akumm — 0o 20 Ha cTo OT akTuBMTe Ha PoHAa
7. onuum BbPXY prMHaHCoBM hroubpcn — Ao 20 Ha CTO OT akTuBuTe Ha doHaa
8. onuuu BbpXy cyanose — Ao 20 Ha CTO OT akTMBUTe Ha doHaa
9. onuun BbPXY BanyTHU Kypcose — o 30 Ha cTo OT akTusmTe Ha PoHAa
10. BapaHT BbpXYy AbMNroBU UHCTPYMeHTU — A0 10 Ha cTo oT akTuBmTe Ha PoHAa
11. BapaHTu BbpXy akumm — 0o 20 Ha cTo oT akTuBuTE Ha PoHaa
12. cyanoBe — go 30 Ha cTo oT akTMBuTe Ha PoHpa
Yn.35.

(1) OcHOBHUTE puCKOBE MO MOCOYEHWTE B MPeOxXoOHUs ufieH OepuBaTMBHM (DUHAHCOBU MHCTPYMEHTU ca
CBbp3aHM C PUCKOBETE XapakTepHu 3a 6asoBUTE WHCTPYMEHTM, Bb3 OCHOBA Ha KOWTO Ca KOHCTpyMpaHM.
OCHOBHUTE pPUCKOBE, XapakTEPHMU 3a NOCOYEHUTE AepPUBATUBHU UHCTPYMEHTH, ca crieHuTe:

1. Ma3apeH pPUCK — PUCKLT OT MPOMSIHA B CTOMHOCTTA Ha OepVBaTMBHWUTE WHCTPYMEHTU B pe3ynTaTt Ha
NpoMsiHa B JNMXBEHUTE MPOLIEHTW, LEHWTE Ha LEHHUTE KHWUMM, CTOMHOCTUTE Ha WHOEKCUTE WNWU BamnyTHUTE
KypcoBe, Cryely kato 6a30BM MHCTPYMEHTU, Bb3 OCHOBA Ha KOMTO ca KOHCTpyupaHu. OCHOBHUTE BuOOBE
nasapeH puUCK, XapakTepHM 3a NMOCOYEHUTE AEPUBATUBHM (PUHAHCOBM MHCTPYMEHTU Ca LLeHOBUAT, NIMXBEHUAT U
BanyTHUAT, onucann B Pasgen Il oT HacTosiwmTe npaBuna. MasapHUST pUCK Ha XemKupalwmuTe UHCTPYMEHTH ce
pasrnexaa B CbBKYMHOCT C pUcKa Ha XepkMpaHaTta nosuums B noptdeina. OnpenensHeTo Ha nasapHUs PUCK Ha
XeKMpalumMTe WHCTPYMEHTU Ce TMpaBu BbB Bpb3Ka CbC CTPYKTYPUPAHETO Ha Xemkupawute caenku wu
noaAbpxaHe Ha edpeKkTUBEH XeoxX.

2. KpeauTteH puck Ha HacpellHaTa cTpaHa — PUCKbT OT 3arybu, KOWTO Bb3HMKBA NOPaan HEBb3MOXHOCT
Ha ONbXHMKA O3 U3NBIHWM 3a0b/DKEHMSATA CU MO CKIIOYEHUs] AOroBop. TO3M PUCK € 3HAYMTENHO MO-BUCOK NpW
n3BbHOOpcoBute agepmeatn (OTC Derivatives), Tblii KaTo CeTbiIMEHTa MO CAefkaTa ce ypexaa AWPEKTHO C
HacpellHata cTpaHa. 3HA4YUTENHO MO-HUCBK € KPEeaWUTHUSAT pUCK Npu OOpcoBUTE KOHTPaKTW, Tbi KaTo
KNMpUHroBaTa Kblla WUrpae ponsiTa Ha HacpeliHa CTpaHa Mo caefikaTta, a KOHTpareHTUTe ca 3aablilKeHu fa
noaabpXat MWHMMAnHO-M3UCKYyeMU CpeAacTBa MO MapXWMH CMeTKa B KIMPUMHIoBaTa Kblla, rapaHTupaiim
N3BbPLUBAHETO HA AbIMKMMOTO NnaLlaHe.

3. CeTNbMEHT PUCK — KPeOWUTHUAT PUCK, KOMTO HOCHAT KOHTpareHTUTe No caenkata npes nepuoga Ha
ceTb/IMeHTa. TO3U pUCK € 3HAYUTENHO NO-BUCOK MPU TbProBusiTa C MHCTPYMEHTU Ha n3BbHOopcoBMTEe nasapu. C
Luen HamansiBaHe Ha TO3M PUCK, CTpaHWTe MO cAernkata MoraT ga CcKriovaT ABYCTPaHHO criopasyMeHue 3a
HeTUpaHe, KOETO MO3BOJIsIBA HETUPAHE Ha MnalaHusiTa, 6e3 ga ce M3BbpLUBA pearnHa Mokynko-npogaxba Ha
0a30BNTE MHCTPYMEHTW.

4. JlukBugeH puUcCK - puUCK OT 3arybu, nopaay HEBbL3MOXHOCT [loroBopHMA ¢hoHA Oa 3aeMe WnM Aa
npekpaTy AafeHa no3uuums B criyyai Ha HebrnaronpusiTHM U HeoYakBaHU NasapHU M3MeHeHusl, 6e3 ToBa fa okaxe
CbLLUECTBEHO HEraTMBHO BIIMSIHWE BbpPXY CTOWHOCTTA Ha AEePUBATUMBHUA MHCTPYMEHT. [lepuBaTUBHUTE LOrOBOPW,
CKIMoYeHn Ha n3BbHGopcoB nasap (OTC nasap) ca 3HaYMTENHO NO-HUCKOMNUKBUAHU OT 6OPCOBUTE OEpPUBATUBHM
WNHCTPYMEHTW.

5. basuceH puck npu hLYBPCHU AOOroBOPU — BEPOSATHOCT 3a paswuMpsiBaHe Ha cnpefa mexay
nasapHaTa u proubpcHaTta LieHa Ha 6a30BUst MHCTPYMEHT, KOATO Bb3HMKBA B CNydauTe, Korato XxapakTepucTukuTe
Ha XempKMpalumsa MHCTPYMEHT ce pasnuyaBaTt OT Te3U Ha No3uumsaTa, KOSTO ce Xeaxupa.

6. Puck Ha noctoBusa edekt (MMBLpUAX) — Bb3MOXHOCTTa 3a NMBBLPUAXK UNM UHAHCUpaHe Ha
onpegereH NpoUeHT OT MHBECTULMATA CbC 3aeMHWN cpeacTBa, nopaxaa puck oT 3aryba Ha cyma, HagxBbprisia
WHBECTULMATA B CbOTBETHUSA AEPUBATUBEH UHCTPYMEHT.

(2) ObwaTta puckoBa eKkcrno3vuuMsi, Bb3HWKBALLA B pe3ynTtaT Ha COENku C OepuBaTUBHU (PUHAHCOBU
WHCTPYMEHTW, creBa Aa He HaJBuULIaBa HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHpa.

(3) ObLiata puckoBa €KCMoO3nLMsA 3a OCHOBHUTE BUOOBE OEPUBATMBHN (PMHAHCOBU MHCTPYMEHTU Ce onpeaens
Bb3 OCHOBA Ha NasapHaTta v CrnpaBeasvBa LeHa Ha AepuBaTUBHUTE UHCTPYMEHT, OTYMTaNMKN TeKylaTa CTOMHOCT
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Ha Ga3oBWUTE aKkTMBMW, PUCKBT Ha HacpellHaTa cTpaHa Mo chenkaTa, nokasaTenuTe 3a 6bAewy nasapHu
M3MEHEeHUs U BpeMeTo, Heo6GXoANMO 3a 3aKpuUBaHe Ha No3nULUnUTE.

(4) YO npunara mMeTofa Ha MNoeTuTe 3agbiHKeHWUs MocrnegoBaTenHO KbM BCUYKM MO3ULMU B OepUBaTUBHU
(bMHaAHCOBM MHCTPYMEHTU, BKMHOUYUTENHO U 3@ BrpafeHuTe AepuBaTUBHU UHCTPYMEHTU, He3aBMCUMO danu Te ce
M3Mon3BaT KaTo YyacT oT obliarta MHBECTULIMOHHA NOMUTMKA Ha KONEeKTUBHaTa MHBECTULMOHHA CXema 3a Lenvre
Ha HamansiBaHe Ha pucka Unu 3a LenuTe Ha edPEKTUBHOTO yNpaBrieHne Ha nopTdeina.

(5) |_|pl/l npunaraHeTo Ha MeToada Ha NoeTuTe 3aablKeHUA 3a U34ncnAaBaHe Ha obuwaTta puckoBa ekcno3muuna
Ha KONEeKTMBHA MHBECTMLUMOHHA CXeMa CTOMHOCTTa Ha BCsIKa NO3vuUMs B aepuBaTtmBeH d)MHaHCOB MHCTPYMEHT Ce
npupaBHABa Ha MNa3apHaTta CTOMHOCT Ha eKBMBaneHTHa no3unuus B 6a3oBuUs akTMB Ha TO3MU aepuBaTtnBeH
WHCTPYMEHT. M3uncneHmnsaTa 3a CbOTBETHUTE nepuBatuBHU MHCTPYMEHTU Ce 1U3BBbPLUBAT MO cleaHna Ha4vyuH:

1. roubpeu:

1.1. broubpcn BbPXYy NMXBEHM WMHOEKCU — MalapHa CTOMHOCT Ha 0Oa3oBus akTue, T.e. — Opon Ha
KOHTPaKTUTE * HOMMHaN * HABOTO Ha MHAEKCA;

1.2. cbroubpen Bbpxy obnurauum - nazapHa CTOMHOCT Ha 6a30BMS akTUB, T.e. — OPOM Ha KOHTpakTuTe *
HOMMHan * nasapHa ueHa Ha “cheapest-to-deliver” obnuraumsa npeterneHa ¢ gakropa Ha KOHBEPCHUS;

1.3. nuxBeHu roubpcy - Bpon KOHTPaKTK * HOMUHan;

1.4. BanyTHU HOYBPCK — BPOIM KOHTPaKTN * HOMUHAn,

1.5. cbroubpen BbPXY akummn — 6poit KOHTPaKTK * MHOXMUTEN * NasapHa ueHa Ha basoBaTta akuus.
2. hopybpan:

2.1. noroBopu 3a hopybpaHM KypcoBe — rnaBHuua (T.e. nasapHa CTOMHOCT Ha 6a30BUSA aKkTuB) Ha
dopybpOHUSA JOrOBOP;

2.2. hopybpAHN aHraXXMMEHTM 3a MOKyMnka unu npogaxba Ha ObMroBM MHCTPYMEHTW - MaBHuUA (T.e.
nasapHa CTOMHOCT Ha 6a30BKMA aKTMB) Ha POPYbPAHNSA 4OrOBOP;

2.3. BanyTeH opybpAa — rMaBHULA B CbOTBETHATA BanyTa.
3. onuuu:

3.1. onuum BbPXY akuumn — NasapHa LieHa Ha 6a3oBus akTMB, NPeTEerfieHa ¢ genraTta Ha onuusaTa , T.e. -
©pon KOHTpaKkTu (orosopu) * 6pon akuMM B e4uH KOHTPaKT * LieHa Ha akuua * aenTa;

3.2. onumu BbpXY ABLMATOBU UHCTPYMEHTM - Na3apHa LieHa Ha 6a3oBusA akTMB, NpeTerneHa ¢ genTaTta Ha
onuuaTa, T.e. — rMaBHuLUa * LeHa Ha obnuraumaTa * genra;

3.3. onuun BbPXY NNUXBEHU NPOLEHTN - rMaBHWLa * AenTa;
3.4. BanyTHU onuuu — rmaBHMLAa B CbOTBETHaTa Banyra*genta.
4. BapaHTu:

4.1. BapaHTN BbpPXY akuuM - NasapHa LieHa Ha 6a3oBusi akTuB, NpeTerneHa ¢ gentara Ha BapaHTa , T.e.
- Bpow KOHTPAKTK (goroBopK)*, GPOM akuuKM * LeHa Ha akumsa * genTa;

4.2. BapaHTN BbpXY ObMrOBU MHCTPYMEHTM - Nas3apHa LieHa Ha 6a3oBus akTuB, NpeTerrneHa ¢ gentara
Ha BapaHTa, T.e. — [MaBHuLa * ueHa Ha obnurauymaTa * genTa;

5. nuxBeH cyan — HoOMKHan Ha gorosopa (pukcMpaHaTa cTpaHa);
6. CDS:
6.1. Npu NoKynka Ha NPOTEKUNsi — NasapHa CTONHOCT Ha 6a30BMS aKTUB;

6.2. npn npogaxba Ha NpoTeKUUA — NO-BUCOKaTa CTOMHOCT U3MeXAy naszapHaTa CTOMHOCT Ha 6Ga3oBusi
aKTMB U HOMWHaNHaTa CTOMHOCT Ha ©a30BMSA aKTUB.

(6) OnpenensHeTo Ha obuwiaTa pUCKoBa €KCNo3nums BKOYBA:
1. Ni3uncnaBaHe Ha ekcno3uuusita, Bb3HMKHANa OT BCEKM OTAENEH AEPUBATUBEH MHCTPYMEHT.

2. V\geHTUdULMpaHe Ha crnopasyMeHusiTa 3a HeTupaHe Wnu XemkupaHe. 3a BCAKO HeTWpaHe Wiu
XeKMpaHe ce U34NCHsiBa HETHA eKCMOo3MLMS KaKTo crefBa:
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2.1. 6pyTHaTa eKcrno3uuuMs € paBHa Ha cymMata OT EKCrno3vuuuTe KbM OTAeNnHuTe (OUHAHCOBU
AepvBaTUBHU MHCTPYMEHTU crief, OTYMTaHe Ha HETUPAHETO;

2.2. akO CropasyMeHUEeTo 3a HeTUpaHe WNW XemXupaHe ce OTHAcs 3a MNOo3uLUM B LEHHU KHUXKA,
nasapHaTta CTOWHOCT Ha LIeHHUTE KHMXKa MOXe [la Ce U3MOoN3Ba 3a HeTupaHe Ha GpyTHaTa eKkcro3uums;

2.3. abconoTHaTa CTOMHOCT Ha pesynTarta OT Kankynauusara € paBHa Ha HeTHaTa ekcrnosuuus.
3. ObLwaTa p1ckoBa eKkcrnosnuns e paBHa Ha cymaTa OT:

3.1. abconoTHaTa CTOMHOCT Ha eKcnosuumsiTa no BCEeKU oTAeneH nepmBatuBeH UWHCTPYMEHT,
Hey4acTBall B HETUpaLln Unn xemkmpaiim cnopasymeHus;

3.2. abconoTHaTa CTOMHOCT Ha HeTHaTa eKcno3vuus, MornyvyeHa cref OTYMTaHe Ha HeTupawute u
XepKvpalumTe criopasymMmeHust.

(7) Npwn n3uncnsisaHe Ha obwaTta puckoBa ekcnosuums Ha [P, YnpaenapawoTo [pyXecTBO MOXe Aa B3eme
npeaBug crnopasyMeHus 3a HeTupaHe U XemkupaHe, ako Te3n crnopasyMeHust He npeHebperBaT OYeBUAHMU U
CbLLIECTBEHM PUCKOBE M BOAST [0 SIBHO HamarnsiBaHe Ha pyMckoBaTa eKcrosnuus.

(8) HeTupaHe Moxe Oa ce M3BbLPLUM Mexay: AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTU KOHCTPYUPaHU BbpPXY
eQuH U cbll 6a30B MHCTPYMEHT, HE3aBMCMMO OT [aTaTa Ha TeXHWUs Madex; NMo3vuMn B LIEHHU KHWXa (akuuwu,
obnurauuv u ap.) n AepuBaTUBHN (PUHAHCOBU MHCTPYMEHTUN C 6a30B aKTUB CbOTBETHUTE LIEHHWN KHUXKA.

(9) 3a ga ce Bb3Non3ea OT Bb3MOXHOCTTa 3a HaMansiBaHe Ha obuiaTta cu puckosa ekcnosvumsa, Y[l cnegea ga
JoKaxe, Ye LieHaTa Ha XepKMpaHus U Xe[pkKupalmust MUHCTPYMEHT BMHArun ce ABmxaT B MPOTUBOMOMOXHA NOCOoKa U
OEMOHCTpUPAT CUIHa oTpulaTtenHa kopenawums, He3aBMCMMO OT Na3apHUTE YCIOBUS.

(10) Ako nsnonsesaHeTo Ha AepuBaTUBHU (PMHAHCOBU UHCTPYMEHTU He Cb3[aBa OONbrHWUTENEH puck 3a Ao,
B©a3oBaTta ekcnosnumnsa He ce BKNoYBa B M3YUCNSABAHETO Ha 3a4bIMKEHNETO.

(11) Npu un3nonseaHe Ha MeToda Ha MNOETUTE 3aAbiDKEHWsI CMopas3yMEeHuUsiTa 3a BPEMEHHO 3aeMaHe Ha
CpPEACTBa, CKIOYEHM OT MMETO Ha KONeKTUMBHaTa MHBECTULMOHHA cxeMa, cbrnacHo un. 27 3OAKUCOMKWN He ce
BKITOYBAT NMpU U34MCNsIBaHETO Ha obLaTa puckoBa eKCno3nuusi.

(12) MeToam 3a oLieHKa Ha pMCKOBETEe, CBbpP3aHu C MHBECTULIMW B AePVBaATMBHU (OMHAHCOBU UHCTYPMEHTU:

1. n333peH PUCK — NMUXBEHUAT, BaNyTHUAT N LEHOBUAT PUCK Ha 6aszoBute MHCTPYMEHTU Ce UaMepBaT Bb3
OCHoBa Ha onucaHute B Pasgen IV konnyectBeHn metoaun. 3a oueHKa YyBCTBUTEITHOCTTA Ha LUeHaTa Ha onuunte
N BapaHTUTE KbM pasfinvdHNUTE PUCKOBU (*)aKTOpI/I, onpepgendwin ueHaTta nm, ce n3non3eat cregHnTe 3MepuTenn:

1.1. lenTa — n3MeHeEHMETO CTOMHOCTTA Ha onuusaTa/BapaHTa B pe3ynTaT Ha NpomsiHaTa B LieHaTa Ha
6a3oBus akTuB.

1.2. Tuta — N3MEHEHMETO B CTOMHOCTTa Ha onuudaTa C NpubnuMxkaBaHe Ha gartata Ha nagexa, npu
KOHCTaHTHU ApYyru hakTopu;

1.3. Bera — nameHeHMEeTO B CTOMHOCTTA Ha onuusita CnpaMo npomMdaHaTa Ha BOJ1aTUIMHOCTTA.

2. basnceH puck — ekcnosvmuuaTa KbM 0asuceH puCK Ce M3MepBa 4pe3 pasnvkata Mexay TekyliaTa
CTOMHOCT Ha 6a30BKs akTUB M LOroBopeHaTa My (roUYbpCcHa LieHa.

3. KpeanTeH puck Ha HacpelyHata cTpaHa — M3MepBa Ce 4Ype3 fasapHaTta CTOMHOCT Ha B3eMaHeTo OT
CbOTBETHUS KOHTPAreHT.

4. CeTbIIMEHT PUCK — M3MepBa Ce Ypes nasapHaTa CTOMHOCT, MPeAMET Ha CeTbIIMEHT Mo cAenkara.

5. Puck Ha nocrtoBusi e(*)eKT — n3MepBa Ce C nasapHarta CTOMHOCT Ha % NMBBPUIK, OOroBOpeH no
coenkara.

6. lukBMaeH p1ck — u3amepBa ce Ypes crieaHaTa MeToauka:
6.1. Max loss = W*S*1/2, kbaeTo :
6.1.1. W e nasapHaTa CTOMHOCT Ha OepUBaTUBHUSI UHCTPYMEHT,

6.1.2. S e cnpeabT Mexady LeHa NpodaBa W KynyBa, pa3ferieH Ha cpegHaTta LieHa, U ce u3vncnsiea
no criegHaTa mMetoauka

G- [P(ask) - P(bid))
P(mid)
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(13) ObLwaTta CTOMHOCT Ha ekcno3uumsita Ha PoHAa, CBbp3aHa C AEPUBATMBHU (PMHAHCOBU MHCTPYMEHTU, HE
MoXe Aa Obae no-ronsiMa OoT HeTHaTa CTOMHOCT Ha akTmeBuTe W. KoraTo nNpexBbprsieMu LEHHU KHWXKa WIu
WHCTPYMEHTU Ha NapuyHMs nasap CbAbpXKaT BrpafdeH AepuBaTUBEH MHCTPYMEHT, ekcrnosmuusata Ha doHaa KbM
TO3W AepvBaTMBEH MHCTPYMEHT Ce B3emMa NpeaBu npu M34McnsiBaHeTo Ha obLiata ekcno3uumsi No NpeaxoaHoTo
nspedeHue.

AKO KONEeKTMBHaTa MHBECTMLMOHHA CXeMa fpurara TeXHUKA U MHCTPYMEHTW 3a edEeKTMBHO YrnpasrieHune Ha
noptcenna no un. 42 3AKUCAMNKW, BknioumMTenHo cnopasymeHusi 3a obpaTtHO U3KynyBaHe, C Lien cb3aBaHe Ha
[OMbrAHUTENEH NEBbPUAX NN M3naraHe Ha nasapeH puUck, Npu n3yucnssaHe Ha obLiaTta pMcKoBa eKCno3uLums Ha
[O® ynpaBnsaBaLloTo ApY>KECTBO B3eMa npeasu u 1esu caenku.

Mpu nHBECTMpPaHe B AepuBaTUBHU MHCTPYMEHTH, YNpaBnsasalloTo [pyKecTBo cna3Ba orpaHM4yeHneTo no un. 28,
an. 8 - 10 ot HacToswumTe [NpaBmna 1 Npy ycrnosme Ye ekcnosnumsTa kbM 6a3oBuTe akTMBM 06LLO HE HAAXBbPNS
WHBECTULUMOHHUTE OrpaHudeHns no yn. 28, an. 1 — 10 ot HacToswwmTe MNpasuna.

Korato ®oHABT MHBECTVPA B AEPUBATUBHU (DUHAHCOBU MHCTPYMEHTU, 6asnpaHn Ha UHAEKCU, Te3W UHCTPYMEHTU
He ce KOMBUHMPAT 3a LlennTe Ha MHBECTULIMOHHMTE orpaHuyeHus no yn. 28, an. 1 — 10 oT HacTosAwwmTe MpaBuna.

3a uenuTe Ha HacToslllata anvHes PUCKOBETE CBbP3aHM C eKCrno3uuusita B [OepuBaTMBHM (DUHAHCOBU
WMHCTPYMEHTU Ce U34ncnaBaT, KaTo ce B3emaT NpeaBua TekyllaTa CTOMHOCT Ha 6as3oBWUTe akTUBW, PUCKBLT Ha
HacpellHaTa cTpaHa no caenkaTa ¢ AepyuBaTUBHUS (PUHAHCOB MHCTPYMEHT, ObaeluuTe KornebaHus Ha nasapa,
KaKTo 1 HeoBXoaUMUAT Nepuo OT BpeMe 3a 3aKpuBaHe Ha nosvuuaTa.

(14) (pew. Ha C[ oT 22.11.2018 r.) YnpaBnsiBalloTO APYKECTBO M3umcnssa obLiata puckoBa ekcrno3uuus Ha
HoroBopHusa ®oHA No an. 2 Han-mManko eavH NbT AHEBHO.

(15) (HoBa, pew. Ha C[I ot 22.11.2018 r.) MeToan 3a mM3MepBaHe Ha €(EKTMBHOCTTA Ha XeKUPaHETO
cbrnacHo MCC 39:

1. HE = AFVd/ A Fvhi

2.HE=AFVhi/AFVd

KbaeTo

HE - koeduumeHT Ha eheKTUBHOCTTA Ha XeKmpaHe

A FVd - nsmeHeHue B cnpaBegnmBaTa CTOMHOCT Ha XeKUpaLLnst UIHCTPYMEHT

A FVhi - nameHeHve B cnpaBeanueaTta CTOMHOCT Ha XeKMpaHaTa no3mums

XepKMpaHeTO ce OLeHsiBa KaTo BUCOKO epeKTUBHO KOraTto NpoLEeHTHT € B pamkute Ha 80 — 125 Ha cTo.

Xl. CHETOBOAHU NMPOLIEAYPU MO YNPABJIEHUE HA PUCKA

Yn.36. OcHOBHa Lien Ha CYeTOBOAHUTE MpoLiedypu € afeKkBaTHOTO CbbupaHe, o6paboTBaHe M MpeacTaBsHe Ha
[JOCTOBEpHa, cucTemMaTuanpaHa M HaBpemMeHHa WHAOopMaLuus 3a CTeneHTa Ha PUCK, Ha KOATO ca W3NOXKEeHW
KOMEKTUBHWUTE UHBECTULIMOHHI CXEMU, YNPaBnsaBaHW OT YNpaBnsBalloTO APYKECTBO.

Yn.37. CBOEBPEMEHHOTO U BAPHO NpeactaBsHe npen CbBeTa Ha AUPEKTOpUTE Ha UHopMauusiTa 3a CTeneHTa Ha
M3MNOXEHOCT Ha PWUCK e MnpeanocTaBka 3a HedonyckaHe Ha KOHUEHTpauus Ha PUCKOBETE W MOHacsiHe Ha
(PUHAHCOBM 3aryom.

Yn.38. CueToBoaHMTE Mnpouenypu TpsibBa ga ocurypsiBaT BCEOOXBATHOCT Ha CTOMAHCKUTE MPOLIECU, KaTo MO TO3M
HauYMH ce MUHMMM3MpA PUCKBT OT 3aryba M M3KpuBsSIBaHE Ha WMHQOPMaLMsATA 3@ MOMEHTHOTO CbCTOSIHME Ha
KONEKTUBHUTE MHBECTULMOHHU CXEMM, YNpaBIsiBaHW OT YNpaBnsaBaLLloTo APYXKEeCTBO.
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Yn.39. CueToBOOHWTE Mpouenypw TpsibBa ga ocurypsiaT Noaxogdwo CTPyKTypupaHe Ha oMHaHCOBO-cHeTOBOAHATA
uHopMaLKMa 3a LenuTe Ha ynpaBrieHWe Ha pUCKoBeTe OT YMnpaBnsBaLLOTO ApYXecTBo. ToBa ce mocTura vpes
JeTanuanpaHe 1 agekBaTHO rpynvpaHe Ha MHdopMauusTa oT MbPBUYHUTE CYETOBOAHM AOKYMEHTU, Ha BasaTa
Ha MHOUBWAYANHUS CMETKOMMaH U cneLmanuanpaHo nporpaMHoO ocuUrypsiBaHe.

UYn.40. 3a ocblUecTBsABaHe Ha LeNUTe Ha CYETOBOAHUTE MpoLEedypu 3a ynpaBreHue Ha puUcKoBeTe e HeoBXxoaumo
CbINacyBaHOCT C BCUYKM 3BeHa B YNpaBnsaBaLLOTO APYKECTBO.

Yn.4i. npeﬂ,I'IOCTaBKMTe 3a NpaBUNHOTO NpunaraHe Ha cHeToBOAHUTE Nnpouenypu ca cnegHuTte:

1. CnasBaHe Ha ogobpeHnte oT CbBeTa Ha aupektopute Ha ,Actpa AceT MeHnapKMbHT” ALl cHEeTOBOOHM
NonNUTUKK, 3paboTeHn B CbOTBETCTBUE C MexayHapoaHuTe cTaHgapTy 3a (OMHAHCOBK OTYeTH;

2. BApHO, TOYHO N CBOEBPEMEHHO OCHETOBOASABAHE Ha CTOMAHCKUTE NPOLIECH;
3. OcurypsiBaHe Ha HeObxoaNUMUS MHPOPMALIMOHEH NOTOK KbM CHETOBOAHOTO 3BEHO;
4. HaBpeMeHHOCT Ha noJaBaHaTa KbM CH4ETOBOOHOTO 3BEHO MHGOpMaLUS;

5. CTpykTypupaHe Ha wvHOMBMAYaANHUSA CMETKOMMaH 3a LUenMTe Ha MnoryvyaBaHe Ha Heobxopumara
CcYeTOBOAHA MHOpMaLUnS;

6. AKTMBHO B3aMMOAENCTBUE HA CHETOBOAHOTO 3BEHO C 3BEHOTO MO YNpaBfieHNe Ha pucka 1 Apyrute 3BeHa
Ha ynpaBnsBallOTO OPYKECTBO 3a MoflydyaBaHe Ha BspHA W HaBpeMeHHa WHopMmauus 3a CTeneHTa Ha
N3MOXEHOCT Ha PUCK;

7. Hannune Ha nporpamMHn nNpoaykTu, uUenduinm aBToOMaTtudnpaHe Ha npouecute, cuctemMatu3npaHe Ha
I/IH(*)OpMaLI,I/IFlTa, NOCTbNBAHETO Ha NbPBUYHUTE AOKYMEHTU U HAOEXOHOTO UM apXUBUPAHE;

8. OpFaHM3aLI,I/IOHHa CTPYKTypa Ha CHeTOBOAHOTO 3BEHO B CbOTBETCTBME C HYXOUTE Ha ynpaBnAaABaLlOTO
OPYXeCTBO, Npu ACHO onpeaerieHn npasa, OTTOBOPHOCTU U HMBA HaA AOCTbN A0 I/lHd)OpMaLI,I/IFlTa;

9. EXXeQHEBHO OCYETOBOAsIBaHE Ha BCUYKM oOMepauuy, KakTo M MpeoueHKka Ha LEeHHWTe KHWXKa B
nopTdeinnTe Ha KONMEeKTUBHU MHBECTULIMOHHM CXeMWU, yrNpaensiBaHW OT YNpaBnsiBaoTo APYKEeCTBO, CboGpasHo
HOPMaTUBHUTE M3NCKBAHWUSI U Bb3NpueTaTa CHeTOBOAHA MONUTUKA;

10. ExxegHeBHO nNpefocTaBsHe Ha [OpYrM 3BeHa, KakToO U Ha pPbKOBOACTBOTO Ha YNpasnsBalloTo
OPYXeCTBO, Npy HeobXoAMMOCT, Ha MHdopMaLmMs, HeobxoaMMa 3a aHanua 1 oleHka Ha puckoseTe. ExepgHeBHO
nsrotesiHe Ha KomoauTu 1 aHanuTnyHa o6opoTHa BEAOMOCT U aKTUBHO y4acTue Mpu U3roTBSIHE Ha eXedHEeBHUTE
CnpaBku;

11.I'Ipe/:|,Bm>|<,ane Ha Kopurunpawum nencTeus npn AgonyckaHe Ha rpewkn OT pas3fnmn4HO eCTecTBO B
CY4eTOBOOHOTO 3BEHO;

12. Bb3MOXHOCT 3a KOHTpON Ha JenHocTTa OT 3BEHOTO 3a HOpPpMaTMBHO CbLOTBETCTBME U CobBeTa Ha
OVNPEKTOPUTE Ha ynpaBiABaLLOTO APYXECTBO;

13. HagexaHo cbxpaHsiBaHe Ha XapTWeHWTe HOCUTEeNU Ha WHopMauusi 4pe3 OCUrypsiBaHETO Ha
NOAXOASLLM NMOMELLEHNS 3a TOBa.

Un.42. YnpaBnsBawoTo APYKECTBO onpeaens U3TOYHUMUUTE Ha LeHoBa MHGOpMauMs, AaHHUTE OT KOUTO Lie ce
non3eaT 3a €eXegHEBHA W/WNN exXeMeceyHa TMpeoLeHKka Ha no3uummte B nopTtdenna Ha KONEKTUBHM
WHBECTULIMOHHM CXEMM, YNpaBrsiBaHN OT YNPaBrisiBaLLOTO APYKECTBO, KAKTO U OTFTOBOPHUTE 3a TOBA CIYXUTENMW.

Un.43. I3TOYHMUM Ha UeHM ca perynupaHnTe nasapyu Ha LeHHU KHmwka — bbnrapckata doHgoBa 6Gopca wu
YyXXOECTpaHHUTE perynupaHn nasapu, Ha KOMTO ce TbpryBaT NPUTEXaBaHUTE LIEHHU KHWXa.

Un.44. N3To4yHMUM Ha KOTUPOBKM MoraT ga 6baat npusHaTv CBETOBHM MHpopMauuoHHu areHumm kato REUTERS u
BLOOMBERG. 3a oueHka Ha Obrrapckute AbpXaBHW LEHHM KHWXKa Morat ga ce nonssaT KOTMPOBKU OT
MbPBUYHM AWNBPU, KaTo B TO3M CNydan ce u3uckBa Aa ce onpefendar Aunbpute M OTroBOpHUTE nuvua 3a
cbbupaHe n obpaboTtka Ha UHopmauusTa.

Un.45. 3a BcAka OT no3vuumtTe BbB (PUHAHCOBM WMHCTPYMEHTU, KOMUTO HSIMAT TEKyLWM KOTUPOBKM 3a LEHK, ce
onpegens mMeTon 3a npecMmsiTaHe Ha CrpaBedsiMBaTa W LieHa, Kato TO3M METOA Ce crefBa nocrnenoBaTesiHo.
OTroBoOpeH 3a NpecMsTaHeTO Ha CnpaBeanMBUTE LEeHN e PbKOBOOMTENAT Ha 3BEHO “YrnpaeneHne Ha noptdennn”
Ha Y[], korTo TpsibBa 4a MOXe [a [aBa passiCHEHUSI 3a HanpaBeHUTE U3UYNCIIEHUS U NEPUOAMYHO Aa NpoBepsiBa
NPUrogHOCTTa U afeKBAaTHOCTTA Ha U3MOM3BaHUTE METOAMN.
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Yn.46. YnpaensBalwoTo APYKECTBO crneapa Aa Aenernpa oTroBOPHOCTU Ha CIYXUTENUTE OT 3BEHO “CeTbIfIMEHT U
afMWHUCTPATMBHO obcnyxBaHe”, “HopMaTMBHO cboTBeTCTBUE” M “PUMHAHCK M CHETOBOACTBO”, KOUTO Aa cnegar
3a OTKIOHEHMATA B CETLIIMEHTA MO CAENKUTE C O bIITOBU UHCTPYMEHTU, akLMK U BanyTu.

Xill. ADMUHUCTPATUBHU NPOLIEAYPU

Yn.47.

(1) NpaBunata 1 npouenypuTe, ypexaaly BbTpellHaTa opraHmMsaLmsa u oTroBopHocTute B Y[ ca nogpobHo
ypeaenu B [paBuna 3a BbTpeLlHaTa opraHu3auuns n BbTpeltHnsa koHTpon” Ha Y[ ,Actpa AceT MeHnaxmbHT” ALl
n lNpaBuna 3a ynpaBreHWe Ha KOHMAEeHUManHata WHgopMauma u npegoTBpaTsiBaHe Ha KOHMNUKTU Ha
uHTepecu Ha Y[ ,Actpa AceT MeHIKMBHT”, KaTo Te CbAbpXaT N OCUrypsaBar:

1. ngeHTnmumpane, cbbupaHe M pasnpocTpaHsiBaHe B noaxodsiia ¢opma M CpokoBe Ha HagexaHa U
[ocToBepHa WHopMauus, KOATO MO3BOMSABAa Ha BCAKO NuUe B YNPaBfsBallOTO APYXECTBO da Moeme
onpegerneHa OTrOBOPHOCT;

2. ecbekTBHA KOMYHMKALUA MO XOPW3OHTasNHa M BepTUKanHa NMHUS U Ha BCUYKM AEepapXxvYHM HMBa Ha
ynpaBnsBaLLoTO APY>KECTBO;

3. NonUTKKM 1 NpoLieaypu 3a paspeluasaHe u ogobpsBaHe;

4. NonMTMKM M Mpouenypu 3a pasgensHe Ha OTrOBOPHOCTUTE MO HauWH, KOWTO He MOo3BOMsiBa eauH
CNy>XWUTen eqHOBPEMEHHO [a HOCU OTrOBOPHOCT Mo ofobpsiBaHe, U3MbliHEHWE, OCYETOBOASBAaHE M KOHTPOI Ha
COernKuTe;

5. NONUTMKM 1 NpoLeaypu 3a AOCTbM A0 MHGOPMaUUATA;
6. NpaBuna 3a ynpasBreHne Ha YOBELLKUTE Pecypcu.

(2) MNpaBnna OTHOCHO opraHM3auMoHHaTa CTPyKTypa Ha YnpasnseawoTo [pyecTBo BbB Bpb3ka C OLeHKaTa
W ynpaeneHne Ha pucka ce cbabpxat n B Pasgen Il. OPTAHU3AUMOHHA CTPYKTYPA Ha HacTosilumTe
npasuna.

(3) B monbnHeHne, NONUTUKK, NpoLeaypu 1 npaeuna no 6. ,B” No-rope ce cbabpXaTt n B YcTaea Ha Y[ "AcTpa
AceT MeHnmpxkMbHT” ALl, KONTO B CbOTBETCTBME C M3UCKBaAHWUSITA Ha TbProBCKMSl 3aKOH CbhAbpKa M3depnarterHa
ypenba Ha npaBoOMOLLUSITA Ha KOpNopaTUBHUTE OpraHu Ha YnpasnsiBawoTo [pyxecTBO U pa3npefeneHneTo Ha
YHKLMUTE Mexay Tax (B TOBa YMCIO MO ynpaerieHMe Ha OOroBOPHU (DOHAOBE), BKIIOYMTENHO onpenens Kou
peLleHns ca OT KOMNeTeHTHocTTa Ha OBLWOoTO cbOpaHue Ha akLUMOHEPUTE U KOU OT KoMneTeHuusiTa Ha CbBeT Ha
avpekTopuTe.

(4) B CTPUKTHO CBHOTBETCTBME C pasnpedeneHneTo Ha yHKUMUTE MEeXAy pasfMyHUTE 3BeHa U CIYyXWUTenu B
3BeHaTa, WU Npu crnasBaHe Ha W3NCKBAHETO 3a pasfensHe Ha OTroBOpPHOCTUTE cbrnmacHo 6. ,r” no-rope, ca
M3roTBEHW U ce cnaseaT ANbXHOCTHWU XapaKTepuUCTMKM 3a BCAKA 3aemMaHa AMbXHOCT B YNpaenABalloTo
LpyxecTBo, B KOUTO Ce onpeaensT U3NCKBaHMATa KbM nvuaTa 3a HasHayaBaHeTo UM Ha CbOTBeTHAaTa AMbXHOCT
W Kpbra OT 3agbIMKeHUs, KOUTO UM ce Bbanarar.

Yn.48. ADMWHNCTPATMBHN MpoLeaypu, HeobXoaMMM 3a OCbLUECTBABAHE Ha [EeWHOCTTa Ha YnpaensBawoTo
OpyxecTBo ca:

1. Mpoueaypa 3a ogoGpsiBaHe UMK KOpUrMpaHe Ha BbTPeLLHWUTE NpaBuna;
2. Hanuune Ha cucTema 3a NpoBepka Ha HOPMaTUBHOTO CbOTBETCTBUE;

3.Mopeanua oT pencTBus Ha CRyXuTenu, BbB Bpb3ka C OCbLIECTBABAHE Ha [JdeWHOCTTa Ha
Ynpasngasalloto [pyxecTBo, CbobpasHO u3ganeHus My nuueHs;

4. YnbnHoMoOLL@BaHe Ha CryXuTenu 3a MNOoTBbpXAaBaHe W noanucBaHe Ha AOKYMEHTUM B paMKuTe Ha
JenHocTTa Ha YnpasnasalwloTo [pyxecTBo;

5.Mpouenypa 3a cb3gaBaHe, (YHKUMOHMpAHE W YyhpaBlieHWe Ha [JdaHHUTe U [OKYMEHTUTEe B
YnpaenaBawoTo JpyKecTBO, BKIIOUYMTENHO U TAXHOTO apXMBUpaHe;

6. AOMVHUCTPMPaHe 1 ynpaeneHve Ha MHopMaLUVoHHaTa CUCTeMa;

7. MpaBuna n OTroBOPHU CNYXUTenu 3a yBegomsiBaHe Ha KomucuaTta 3a (puHAHCOB HaA30p OTHOCHO
JenHocTTa Ha YnpasnasawoTto [pyxecTso.
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Yn.49. BbB BbTpewHMTe npaBuna YnpaensBawoTo [pyKecTBo pernameHTupa crydavte Ha KoHduAeHunanHocT
npu pabota c BbTpelHa MHAPOPMALMS, KaKTO U HOPMUTE 3a MOBEAEHWE Ha CMAYXWUTENUTE NO OTHOLUEHWe Ha
KNneHTUTE Ha YnpaBnsaBawoTo [pyXecTBO, B Cryyau, KOrato ycnyrata, MckaHa OT KIWEHT, ce oTHaca Oo
WHBECTULNSA, MHDOPMAaLUATA 3a KOATO He e NyBrMYHO OOCTOSHME.

Xill. OTYETHOCT U PASKPUBAHE HA UH®OPMALUA

Yn.50. yl'lpaBJ'IﬂBaLIJ,OTO ,D,py)KeCTBO M3BbpLUBa OUEHKa, KOHTPOJ1 U npernen Ha cucrtemara 3a yrnpaslieHne Ha pucka
BeHBbX roanLLHoO. I'Iepmop,bT obxBawla TekyuiaTta d)I/IHaHCOBa rognHa.

Yn.51. Bb3 oCcHOBa Ha M3BbpLUeHaTa npoBepka no yn. 50 no-rope v Npn HeOOXOAUMOCT OT BHACsIHE Ha MPOMEHM B
lMpaBunaTa 3a ynpaBneHme Ha pucka, ynpaBUTENHUAT OpraH Ha YnpaBnsaBawoTo [JpyKecTBo npvema NnpoMeHun B
MpaBunaTta, kouto ce BHacAT B KPH 3a ogobpeHne no pega Ha yun. 18, an. 1 n 2 3AKNCLOMNKW B cpok He no-
KbCHO OT 7 OHW crnej Agatata Ha MpuemMaHeTo UM.

Yn.52.

(1) YnpaensBaiioTto [pyXecTBo, OT MMETO 1 3a cMeTka Ha [1oroBopHus hoHA, paskpmBa NyonnyHO Han-Marnko
BEAHBX roavLIHO nHopMaLms CbC CNegHOTO ChabpXaHue:

1. I/IHd)OpMaLI,I/IFl OTHOCHO uUenute 1 nofimTukaTa BbB BPb3Ka C ynpaBlieHNETO Ha pUCKoBeTe NooTAesiHO 3a
BCEKN PUCK, KOATO BKITHOYBaA:

1.1. NONUTUKKX 1 NpoLeaypw 3a ynpasreHne Ha pas3nMYHUTE BUOOBE PUCK;
1.2. CTpyKTypaTa v opraHusauusaTa Ha 3BeHOTO 3a ynpaBieHne Ha pu1cka;
1.3. 06xBaT 1 XapaKkTep Ha CUCTEMUTE 3a OTYET U U3MEpPBaHe Ha pPUCKa;

1.4. NoNUTUKUTE 3a XeKMpaHe Ha pucka Ype3 AepuMBaTUBHU MHCTPYMEHTM U HEroBaTa peayKuusi, KakTo
W MONWUTUKUTE U MpOUEeAypuTe 3a HabnogeHMe Ha MOCTosiHHaTa eqeKTUBHOCT Ha MpouecuTe no XekupaHe u
penykuust Ha pucka;

2. HcbopmaLMs OTHOCHO W3MON3BaHWTE METOOM 3a OLeHKa Ha BCEeKWM BWUA PUCK, KAKTO U OnucaHue Ha
CbOTBETHUTE BbTPELUHM U BBLHLUHW MOKasaTenu, KOMTO ce B3emaT npeasui npu npunaraHeTo Ha MeToda Ha
n3MepBaHe.

(2) NHdpopmaumsTa no an. 1 ce pasnpocTpaHsiBa Ype3 UHTEpPHET CTpaHuLaTta Ha YnpasnasawoTo [pyxecTso
B CPOK [10 €IMH MeceL, OT U3BbpLUBaHe Ha nperneaa no yn.51

Yn. 53. (gon. ¢ pew. Ha CI ot 11.05.2017r.) YnpaBnsBawoTo APYXECTBO U3BbLPLUBA HaW-Manko eavH nbT
roAWLLIHO OLEHKa, KOHTPOM M NEpUOANYEH Npernea Ha:

1.1. apgekBaTHOCTTa 1 ePeKTUBHOCTTA Ha BbTPELLUHWUTE NpaBuna 3a yrnpaBfeHne Ha pucka, KakTo 1 Ha
MEpPKUTE, NpoLEecUTe U TEXHUKNUTE No Yn. 44-46 ot Hapen6a Ne 44

1.2. cTeneHTa Ha cnasBaHe Ha npaBwunarta 3a ynpaBfeHWe Ha pUCKa M U3MbIIHEHWETO Ha MepKuTe,
npoLecuTe n TexHukuTe no un. 44-46 ot Hapepba Ne44 ot cTpaHa Ha ynpaBnsaBaLoTO APY>KECTBO

1.3. agekBaTHOCTTa U ePEeKTMBHOCTTA Ha MEpPKUTE, NPpeanpueT 3a OTCTpaHsABaHe Ha HedoCTaTbUUTE B
npoueca Ha yrnpasrieHue Ha pucka

Un. 54. (pon. ¢ pew. Ha CO ot 11.05.2017 r.) MNepnoguyHMAT npernea, KOHTPON U oueHka no un. 53 ce
[OKYMEHTUpaT 1 ce NocoYBa AaTaTta Ha U3BbLUBAHETO UM

Yn. 55. (mon. ¢ pew. Ha C[ ot 11.05.2017 r.) YnpaBnsiBawoTO APYXECTBO yBedomsiBa Komucusita 3a Bcsika
CbLLECTBEHA NPOMSsIHA B NpoLeca Ha ynpaBreHne Ha pucka

XIV. SAKINMIOYNUTENHN PA3NOPEABU

§1. HactoawumTe npasuna ca npuetn ot CbBeTa Ha [upekTtopuTe Ha YnpasnssawoTto [dpyxecTtso ,AcTtpa AceT
MennmpxkmbHT.” ALl ¢ MpoTtokon ot 23.03.2012 roa., uam. ¢ pewenune Ha C[1 ot 11.05.2017 r., peweHune Ha C[ ot
27.06.2017 r., peweHne Ha C[ ot 22.11.2018 r., peweHne Ha C ot 14.12.2018 r. n peweHne Ha C[ ot
12.08.2020 .
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MpaBwuna 3a ynpaBneHue Ha pucka Ha [loroBopeH ¢oHa “AcTtpa Komogutn”

§2. 3a BCMYKM BBMNPOCK, KOUTO He ca U3PUYHO ypeaeHun B Teau [MpaBuna, HamupaTt npunoxeHue pasnopeanburte
Ha 3OKNCOMKN n octaHanoTo NpunoXXMmMo 3akoHo4aTencTBo.

§3. B cnyyait Ha HecbOoTBETCTBME Mexay pasnopenbu Ha Tesu [paBuna U Ha HOpMaTUBEH akT, Mpwunara ce
nocnegHusi, 6es ga e HeobGxoaMmo usmeHeHue B lNpaBunaTta, OCBEH akoO TOBA U3PUYHO He ce MpeaBwxaa oT
HOpMaTVBHUS akT unv Teau lNpasuna.

3A ACTPA ACET MEHNIDXKMBHT AL:

MBo Bnaroes, OrHsiH CMunsHos,

UneH Ha C[1 n 3nbnHuTeneH anpektop UneH Ha C[]
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