MpaBwuna 3a ynpaBneHue Ha pucka Ha [loroBopeH ¢doHa “Actpa AuHamuk”

lNMpaBuna 3a ynpaBreHne Ha pucka Ha
HoroBopeH cdoHA “AcTpa AuHamuk”

cbrnacHo u4n. 36 ot Hapen6a Ne 44 ot 20 oktoBmpu 2011 I'. 3a U3UCKBaAHMATA KbM AeMHOCTTA Ha
KONeKTUBHUTE MHBECTULIMOHHU CXeMM, yrpasnsBaluTe ApyxecTBa, HAaUMOHaNHUTE UHBECTULIMOHHU
c¢oHaoBe U nNuuaTa, ynpaBnsiBalm antTepHaTUBHU MHBeCTULMOHHU choHaoBe (Hapenba Ne 44/2011)

HacTtosawwuTe npasuna ca npuetn ¢ peweHne ot 06.12.2012 r., nameHeHn ¢ pewenune ot 11.05.2017 r.,
peweHune ot 27.06.2017 r., peweHue ot 25.08.2017 r., peweHne ot 25.09.2017 r. peweHne ot 22.11.2018 r.,, uc
peweHne ot 14.12.2018 r. Ha CbBeTa Ha gupektopuTte Ha Y[ “Actpa AceT MeHnmxMbHT ALl — NUUEeH3npaHo
yrnpaBnsBawo OpYXKeCTBO, KOeTO opraHusupa u ynpasnssa [oroBopeH ¢oHa “Actpa [OuHamuk” cbrinacHo
PaspeleHne Ha Komucusita 3a oMHaHCOB Haa30p 3a opraHusvMpaHe u ynpasrneHue Ha coHaa Ne 336 - Ad ot
07.05.2013 r.

Tesn npaBuna ypexagaTt opraHnsalmoHHaTa CTPYKTypa M HMBaTa Ha OTFOBOPHOCT MO yNpaBfieHMEeTO Ha pucKa
B ynpaensBawo pgpyxectBo ,Actpa AceT MeHnmpxkmbHT” All, KakTO M npasunata wm npouenypute 3a
yCTaHOBsIBaHe, OLEHsiBaHe, yrnpaBrneHne u HabnwogeHne Ha pUCKOBETE, HA KOUTO € M3IOXEH OOroBOpeH (POHA
JAcTpa OuHamuk” (poHA; KONEeKTUBHA MHBECTULIMOHHA CXEMa).
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. OCHOBHMU NOJIOXEHNA

Yn.1. HactoawuTe npaeBuna oOMMCBaT HaunHUTE W Mogenute 3a wuaeHTuduumpaHe, u3MepBaHe, aHanua wu
yrnpaBrieHne Ha pUCKOBETE, CBbP3aHu ¢ nHBectuummTe Ha 0P ,AcTpa [MHaMunk’ B CbOTBETCTBUE C PUCKOBUSA MY
npocpmn.

Yn.2.

(1) Puckosuat npocdun Ha gorosBopeH ¢oHf ,Actpa JuHamuk” e onpefeneH B MHBECTULMOHHATa My NONUTUKA
npy oTYMTaHe Ha U3UCKBaHMATA 3a OOXOAHOCT Ha doHAa. lNMpaBunaTta 3a ynpaBneHWe Ha pucka ca 4acT OT
WHBECTULMOHHATa MOMNWUTMKA, BKMOYBALLA U OCHOBHUTE LENu U OorpaHuMyeHusiTa 3a CbCTaBa U CTpyKTypaTa Ha
aktmsuTe Ha & ,AcTtpa dunHamuk”, onncaHa B lNpasunata Ha doHAaa.

(2) (Pew. Ha C[ ot 25.08.2017 r.) OcHOBHM uLenu Ha [loroBopHusi poHA ca HapacTBaHe Ha CTOMHOCTTA Ha
WHBECTULMMTE Ha NpuTexaTenuTe Ha [AANoBe 4pe3 peanu3vpaHe Ha MakCMMasiHWsl Bb3MOXEH [A0X0n4 Npw
rnoemaHe Ha yMepeH OO0 BWCOK PUCK UM OCUTypsiBaHE Ha NWKBMOHOCT Ha wWHBecTUUMuTe. PeanusupaHaTa
[OXOQHOCT Ce OCHOBaBa NPEAMMHO Ha KanuTanoBu nevanbu npy noemaHe Ha ymepeHo 4O BUCOKO HUBO Ha PUCK.

Yn.3.

(1) YO “Actpa AceT MeHnmkMbHT” Al ngeHtndmumpa 1 nsmepBa BCUYKM PUCKOBU (DaKTOpPU, CBLP3aHU C
OTAEenHUTe MHCTPYMEHTU B nopTderna Ha poHaa, cnef koeTo usmepsa obLiaTta ekcnosunums Ha nopTdenna KoM
Te3n hakTopu 1 B3eMa peLleHns 3a ynpasneHne Ha puckoBeTe Ha NnopTensiHo HUBO.

(2) Npn ynpaBneHueTto Ha pucka Ha O® ,Actpa OduHamuk”, “Actpa AceT MeHumpkMbHT® AL, cbrnacHo
onpefeneHnsa puckoB npodun Ha oHaa, CU NocTaBs CrneaHUTe OCHOBHU Lenu:

1. MopabpxaHe Ha ymepeHo 00 BUCOKO HMBO Ha PUCK, CbOTBETCTBALLO HA MHBECTULIMOHHUTE Lenun 3a puUck
n goxogHoct Ha [® ,AcTtpa [uHamuk’;

2. [loctraHe Ha e(PeKTUBHOCT NP XeMKUPaAHETO;

3. OnTumMM3auusa Ha MHBECTULMOHHUTE pe3ynTaTu.

ll. OPFAHU3ALMOHHA CTPYKTYPA
UYn4.

(1) OpraHuzaunoHHaTa CTpyKTypa B YNpaBnsiBalLlOTO APYXECTBO, CBbp3aHa C YNpPaBNEHUETO Ha pucka, €
TPUM3MEpHa 1 BKIMOYBa:

1. CbBeT Ha aupeKTopuTe;
2. N3nbnHUTENEH ONPEKTOP;

3. CnyxuTtenu, paGoTelum Mo [OOroBOp B YMNpaBnsiBaLLOTO APYXECTBO, @ WMEHHO: PbKOBOAWUTENAT U
oCTaHanuTe CNyXWTenu OT 3BEHOTO 3a YNpaBfeHWe Ha pUcka, PbKOBOAMTENSAT Ha 3BEHOTO 33 HOPMAaTMBHO
CbOTBETCTBME W ApYrUTe ChYXWUTEnW OT 3BEHOTO, BbB Bpb3ka C rodvlliHaTa MpoBepka Ha npoueca Mo
yrnpaerneHue 1 n3MepBaHe Ha pucka, KakTo U rMaBHUAT CYETOBOAMTEN BbB Bpb3ka C HabnogeHe Ha npoueca no
cbbupaHe, obpaboTeaHe W NpeAcTaBAHE Ha AOCTOBEpHa, cucTemaTuavpaHa U HaBpeMeHHa WHdopMauus 3a
cTeneHTa Ha pPUCK, Ha KOATO Ca W3MOXKEHU KOMEKTUBHUTE WHBECTULMOHHM CXeMW, YnpaensBaHu oOT
yNpaBenaBaLloTo APYKECTBO.

(2) B cniyyan Ha npomMsiHa Ha opraHuM3auMoHHaTa CTPYKTypa, onpeferneHa B an.l1, cnegBa ga ce rapaHtvpa
CMa3BaHETO Ha OCHOBHMUS MPUHUMN 32 pasfdensHETO Ha OTrOBOPHOCTUTE MEXAY CRyXUTenuTe C uen
npegoTBpaTsiBaHe KOHMIIUKTU Ha MHTEPECH.

Un.5. CbBeThT Ha AMpeKTopuUTe MMa CneaHnTe OTrOBOPHOCTU, CBbP3aHn C ynNpaBreHUeTo Ha pucka:
1. MNpuema npasBuna 3a ynpaBneHue Ha puUcka 1 crneam 3a akTyanmampaHeTo UM.
2. Onpepensa puckoBaTta nonuTtuka Ha ®oHaa.

3. KoHTponupa puckosute daktopu 3a doHaa, Ypes obcbxaaHe Ha AoKNaau, BHECEHN OT U3nmbnHUTENHUS
[upekTop 1 B3eMa pelleHns B rpaHnLMTe Ha CBOUTE NPaBOMOLLS.

4. /13BbpLUBa NepuoanyeH eXerofeH npernes Ha nonmuTkiTe 1 cTpaTernTe 3a yrnpaBrieHWe Ha pUCKOBETE.

5. Bsema pelueHnsa 3a KagpoBO, COPTYEPHO M OPYro OocurypsisaHe Ha OeWHOCTUTE MO ynpaBrieHue Ha
pucka.
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6. Criean 3a cnassaHeTo Ha [lpaBunaTta 3a ynpasfieHMe Ha pucka W yyacTBa akTMBHO B npoueca Ha
yrnpasrieH1e Ha p1cka .

Un.6. M3NbnHUTENHUAT OMPEKTOP Ha YnpaensBawoTo [pyKecTBO MMa CriegHuMTe OTrOBOPHOCTM, CBbp3aHuM C
yrnpaBneHneTo Ha pucka:

1. OpraHusmpa paGotaTa no NpaBUHOTO U TOYHO MpunaraHe Ha npueTute oT CbBeTa Ha AupekTopuTe
npaeuna sa ynpasfeH1e Ha pucka.

2. KOHTpOJ'II/Ipa cna3BaHeTO Ha onpegeneHnTe nNMMNUTn

3. Cb3gaBa opraHusauus Ha paboTa, KOATO OCUrypsiBa Crnas3BaHeTo Ha onpederieHnTe NMUMUTUA U HUBO Ha
PUCK.

4. Crnegun 3a CbOTBETCTBME Ha W3MON3BAHUTE OT CbOTBETHUTE CRYXUTENW MPOLEAypW MO M3MepBaHe,
HabnogeHne u ynpaereHue Ha pucka ¢ npvetute oT CbBeTa Ha OMPEKTOpUTE BbTPELUHOAPYKECTBEHU
JOKYMEHTH.

5. B3ema pelueHusi 3a KaapoBO, MaTepPUanHO-TEXHUYECKO N METOANYECKO OCUTypsiBaHE Ha AeNHOCTUTE Mo
ynpaBrieHne Ha pucka.

Yn.7.

(1) 3BeHOTO NO ynpaBneHne Ha pucka AencTBa He3aBUCMMO OT ApYyruTe 3BeHa B yNpaBnsABalloTo APYXKECTBO,
OT4YMTa Ce NPsIKO npep, ynpaBuTenHns opraH n nMva crnegHuTe yHKUnn:

1. Pa3p360TBa M BHeOpsABa CUCTeEMaTa 3a ynpaBrieHne Ha pucka Ha doHpa.
2. N3nbnHsaea npasunarta n npouenypute no ynpaeieHne Ha puCcka,;

3. MapaHTVpa CbLOTBETCTBMETO C 0fo6GpeHaTa BbTpeLIHa cUCTeMa 3a orpaHM4yaBaHe Ha pucka Ha dPoHaa,
BKIMHOYUTENHO C HOPMATUBHO OMpeaeneHnTe NMMIMTK 3a CTOMHOCTTa Ha obLata puckoBa eKCcrnosuLusa 1 pucka Ha
HacpeLliHaTa cTpaHa.

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

5. loknagsa penoBHo nped CbBeTa Ha OUPEKTOpUTE U Ha NnuuaTta, OCbLECTBABALLM HAA30pHU DYHKLMK,
KoraTto e npunoXunmMo, OTHOCHO:

5.1. CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO Ha PUCK, HA KOETO € M3MOXEH YNpaBfsiBAHUAT OT HEro
[HorosopeH ®oHA 1 0406peHNTe PUCKOBM NMPOMUNK Ha Tasn CXema;

5.2. cboTBeTCcTBMETO Ha JJoroBopeH PoH/A C BbTpeLlHaTa My cMCTeMa 3a orpaHMyaBaHe Ha pu1cka;

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

6. [loknaaea penosHo npen CbBeTa Ha AMpPeKTopuTe, NPeacTaBsAikMA TEKYLLIOTO HUBO Ha PUCK, Ha KOETOo e
nanoxeH ®oHaa, u 3a TeKyllMTe UNM NPedBWKOAHN HAPYLUEHUS Ha OrpaHUYeHUsTa, KaTo Mo TO3M HauuH ce
ocurypsisa npeanpremMaHeTo Ha HaBpeMeHHU U NoaXodaLLM OeACTBUS.

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

(2) CnyxntenuTe OT 3BEHOTO 3a yrnpaBrieHMe Ha pucka TpsibBa ga nputexasaTt noaxogsila Ksanvdukaums 3a
U3MbfHEHME HA Bb3INOXEHUTE UM AENHOCTW.

(3) YnpaBnsiBawoTo APYKEeCTBO OCUIypsiBa Ha MOCTOSIHHOTO 3BEHO 3a YMpaBlieHWe Ha puUcKa CbOTBETHUTE
npaBoMOLLMA 1 AOCTBN A0 UsnaTta MHopmaLus, Heo6XoAuMK 3a U3NbIHEHUE Ha PYHKUUMTE My no an. 1.

lll. MBEHTU®UKALIMA N USMEPBAHE HA PUCKOBETE, CBbP3AHWU C EAHOCTTA U UHBECTULIMUTE

Yn.8.

(1) MpoueckT No ycTaHOBSIBAHETO, YNPaBMEHUETO M HabMoAaBaHETO HA PUCKOBETE MMa 3a Len Aa Hamarnu
BMUSIHAETO Ha BLHLUHWTE W BbTPELIHUTE PUCKOBM (DaKTOpW BbPXY MHBECTULMWTE, BKIIOYMTEIHO Ha pUCKOBeTe,
npovsTUyaLLy oT MaKpoOMKOHOMMYEeckaTa cpeaa.

(2) NpouenypuTe 3a ynpaBneHne Ha pucka BKNOYBaT:
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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 U HabnoOeHUMeTo 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:

Yn.

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 nasapHus 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, HeLOCTaTbyHO KBanuULMpaH 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. pUCK OT KOHLEeHTpaums — Bb3MOXHOCTTa OT 3ary6a nopagn HepoctaTb4Ha D,I/IBepCI/l(bI/IKaLIMﬂ Ha
EeKCno3numm KbM eMUTEHTU, rpynn CBbp3aHn eMUTEHTU, EMUTEHTUN OT €4UH U CbLl MKOHOMUYECKN OTpacChbn Unn
reorpad)CKa obnact nnn Bb3HMKHAN OT €4Ha U Cblla OEMHOCT, KOETO MOXe Ada NPUYNHN 3HAYUTEITHU 3ary6|/|,
KaKTO N PUCKBT, CBbP3aH C rofieMn Henpekn KpeantHn ekcnosnumn.

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

10. (1) (Pew. Ha C[ ot 25.08.2017 r.) YnpasnsasaLLoto [ApyXecTBO, BbB Bpb3ka C BCUYKM PUCKOBE Ha KOUTO €
nsnoxeH [oroBopHusa ®oHA, NnpegnpuemMa cnegHuTe AenNcTBus:

1. ycTaHOBsIBa aj€KBaTHO [OKYMEHTMPaHW OpraHu3aunoHHN MEPKM, NMPOLLECU U TEXHUKU 33 U3MepBaHe Ha
pucKOBEeTe, KOMTO rapaHTMpaT, Ye PUCKOBEeTe, CBbP3aHW C BCAKA MO3ULMS U HEWHOTO BNUSIHWE BbpXy 06LMA
pYCKOB Npodun, ca NpaBUIHO M3MEPEHN Bb3 OCHOBA Ha TOYHW M HAOEXOHU AaHHU;

2. n3BbpLUBa MNMpu HeobGxogumocT nepunoanyHu Oek TecToBe 3a npernen Ha BanngHOCTTa Ha MEpPKUTE 3a
n3MepBaHe Ha pucka, KOUTO BKIKOYBAT NMPOrHO3n N OLEHKN, 6a3|/|paHm Ha Mopgen;

3. n3BbpLIBA MPY HEOBXOAUMOCT NEPUOANYHM CTPEC TECTOBE W CLIEHAPUMHU aHanusu, ¢ Len NnoarotoBka
3a U3BbPLUBaHE Ha AeNCTBUS B Cryyail Ha HacTbMNBaHe Ha PUCKOBETE, Bb3HMKBALLM OT NOTEHLUUANHN NPOMEHM B
nasapHuUTe YCIoBUsi, KOUTO MOXe Aa NOBNUSAT HeGnaronpuaTHO Ha [JoroBopHus PoH.

(2) (Pew. Ha C[0 ot 25.09.2017 r.) CbBeTbT Ha OMPEKTOpUTE Ha YNpaBnsaBawoTo [pyecTBO yCTaHOBSABA
BbTPELLUHO PUCKOBU OFPaHNYUTENHU Nparose, KOUTO ca Ha HMBO 95% OT orpaHmyeHusaTa no vn. 28, an. 1 — 15.
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(3) (Pew. Ha C[0 ot 25.09.2017 r.) Bcsiko npemmnHaBaHe Ha nparoBeTe Mo an. 2 ce AOKYMEHTMpa OT 3BEHO
LYNpaBneHne Ha pucka” M ce poknagBa Ha CbBeTa Ha OuMpeKkTopuTe 3a npegnpuvemMaHe Ha Kopurmpaiim
[OEencTBuUA.

IV. NABAPEH PUCK

Yn.i1. yl'lpaBJ'IﬂBaLIJ,OTO ,D,py)KeCTBO npunara KpaTtkoCpo4Ha 1 ObIITOCPOYHa CTpaTerna 3a ynpasrieHne Ha nasapHua
PUCK, CBBbP3aH C OCbLLECTBABAHETO Ha nenHocTTa Ha doHAa.

Yn.12.

(1) YnpaensBawioto [OpyXecTBO nM3MepBa NIMXBEHUS PUCK Ype3 U3YUCsIBAHETO Ha Atopauus. [Jiopauusta e
OCHOBHaTa MsipKka 3a YyBCTBMTENHOCTTA Ha AafeHa LieHHa KHUMra KbM WU3MEHEHMETO Ha HMBOTO Ha JNIMXBEHUTE
npoueHTn. Y[ nsnonassa metoda Ha MogudumumpaHaTa griopaums, 3a ga u3amepu nMxBeHnst pUCK, CBbP3aH C BCHAKa
LUeHHa kHura, 6asmpaHa Ha NUXBEH MPOLEHT KaTo obnuraumm, NMxeeHn cyanu, droybpcy, 6asmpany Ha NUXBEHU
npoueHTn, n drvbpen, basmpaHn Ha obnurauun. Y[ npunara KpaTKOCpOYHa W AbITOCPOYHA cTpaTerus 3a
yrnpaBrneHue Ha JIMXBEHUS PUCK.

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

(3) KpaTKocpquaTa CTpaTerna BKro4Ba execegMnyHo onpegendaHe Ha 4yBCTBUTENMHOCTTaA Ha JadeHa LeHHa
KHUra KbM U3aMeHEHNETO Ha HMBOTO Ha JIMXBEHUTE NPOLEHTU.

Yn.13.

(1) YnpaBnsiBawoTo [pyKecTBO M3MepBa BanyTHUS PUCK 3a BCsSKa BanyTa, pasfvMyHa OT LaTCKua gonap,
npunaraiky KpaTKoCpoYHa U ObITOCpPOYHa CTpaTerus.

(2) ObnrocpoyHaTta cTpaTterusi 3a ynpaBneHue Ha BanyTHUSI PUCK BKIOYBa M3MepBaHe Ypes3 M3Mon3BaHe Ha
McTopuyeckata BOMaTMITHOCT Ha Kypca Ha CbOTBeTHaTa BasyTa KbM LATCKWUS Jonap ChpsMO HeTHaTa BanyTHa
eKcrno3nuus.

(3) KpaTkocpoyHata cTpaterus 3a ynpaBfieHMe Ha BanyTHUSI PUCK BKIOYBA criefjeHe Ha edeKTMBHOCTTA Ha
npeanasBaHeTo OT BanyTeH puck cnpsimo pasnopenbute Ha MCC 39.

Yn.14.

(1) YnpaBnsBeawoTo [pyKecTBO npunara KpaTKOCpO4YHa cTpaTervsl 3a yrnpaBneHve Ha LeHOBMS PUCK KaTo
nsMepBa U aHanuaupa nosnydeHWTe pesyntaTvM 4ypes efduH OT MPUIIOKUMUTE 33 CbOTBETHMS Nasap Ha LEHHU
KHVKa KONMYECTBEHN METOAM:

1. UcTopuyecka BONaTUMHOCT, U3MepeHa 4pes CTaHA4apTHO OTKIOHEHUE;
2. B-koeduuUMEHTa KbM MHAEKCUTE Ha CbOTBETHWUTE 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 akuMyM KaTto 3amecTuTen npu
LANIOCTHUSA aHanm3 Ha noptdennuTe. MNokasaTenute No Ta3un anuHesl ce N34YUCnsBaT BeOHBbX B Mecela.

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

(3) AbnrocpoyHaTta cTpaTterus 3a ynpaBrieHUe Ha LLIeHOBUS PUCK BKIHOYBA:

1. OLleHKa Ha MPUMNOXUMOCTTA U edEeKTMBHOCTTa Ha M3Mon3BaHMTe MeTOAM 3a M3MepBaHe Ha LieHOBUS
PUCK;

2. N3roTBsiHE Ha npegnoxeHunda ao CobBeTa Ha AONpeKTopuTe Ha vy npun yCtaHoBABaHe Ha Heob6xooMMOCT OT
npomMmAHa Ha u3nosi3BaHnTe MeToan 3a nsMmepBaHe Ha LeHOBUA PUCK.

Yn.15. PbkoBOoAUTENAT Ha 3BEHO ,YNpaBneHue Ha pucka’ cregn exeaHeBHO OrpaHMYeHusTa Ha WMHBECTULMUTE Mo
rpynn oMHaAHCOBM MHCTPYMEHTU OMUCaHW B npaBunata Ha [P, kaTo no TO3M HauMH OcurypsiBa crna3BaHeToO Ha
onpegerneHarta puckosa nonutuka Ha & no y4n.5, T 2. Bcsiko npeMyMHaBaHe Ha OrpaHu4YeHusTa no NpeaxoaHoTo
n3peyeHne ce OOKYMEHTMPA OT 3BEHOTO 3a yrnpaBfieHME Ha PUCKa U Ce AOKMNaABa Ha ynpaBUTENHUTE OpraHu Ha
YNpaBrsBaLLoTO OPYXECTBO 3a NpeanpMeMaHe Ha Kopuripaiwim OencTBus.
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V. KPEOAUTEH PUCK U PUCK HA HACPELLHATA CTPAHA

Yn.16. KpeauTHUAT puck e obLLo pUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATA B AadeHa LieHHa KHura
npu Heo4YakBaHN CbOUTUSA OT KpeAMUTEH XapakTep, CBbP3aHN C EMUTEHTUTE Ha LIEHHM KHUXKA, HacpellHaTa cTpaHa
no 6opcoBn U M3BBLHOOPCOBM CAENKW, KAKTO WU HEOYaKBaHW CbOWUTMS B Abp)KaBWUTe, B KOMTO Te M3BbpLUBAT
[enHocCT.

Yn.17. YnpaBnsBalloTo OPYKECTBO pasrnexaia TP OCHOBHM BMAA KPpeAMTEH pUCK:

1. KOHTpareHTeH pUCK € PUCKLT OT HEU3MbIIHEHWE Ha 3adbiPKEHWsiTA OT HacpelwjHaTa cTpaHa no
n3BbHOOpcoBM coenku. Ekcnosuumata Ha doHOa KbM HacpelwHaTa cTpaHa no cAaenka ¢ W3BbHOGOPCOBO
TbpryBaHu AepuBaTUBHU MHCTPYMEHTU MOXe Aa GbAe HamareHa kato ce usnonssa obesnedyeHue, KoeTo TpsioBa
na obae gocrtarbyHo nukBMaHO. O6e3nevyeHneTo e NMKBNOHO, ako TO MOXe Aa O0bae NpofgafdeHo Ha LeHa, KOSiTo
e 6nuska Jo HeroBaTa OLeHKa NpeayM MOMEHTa Ha M3BbpLUBaHe Ha npogaxbara.

2. CeTbJIMEHT PUCK € PUCKBLT, Bb3HMKBALL, OT Bb3MOXHOCTTa AOTOBOPHUAT (POHA A HE NoNyyn HacpeLLHu
napuyHu cpeactsa unu (MHaHCOBM MHCTPYMEHTM OT KOHTpAareHT Ha AataTa Ha CeTbiIMEHT, Crnej KaTto Tom e
U3NBNHWUN 3a4bIDKEHUSATA NO AaAEHN CAENKN KbM TO3M KOHTpareHT. Y[l nsamepsa To3M pUCK Ype3 CTOMHOCTTA Ha
BCWYKM HEMPUKIIOYUIN CAENKN C efHa HacpellHa CTpaHa KaTo MPOUEHT OT CTOMHOCTTa Ha YynpasnsBaHWs
noptdenn. He ce Bknio4BaTt caenkuTe, CKIIOYEHN Npu ycrosue Ha ceTbnMeHT DVP (goctaska cpeluy nnaiiaHe)
W Ha nasapu ¢ PyHKUMOHUPALL, KNMPUHIOB MEXAHU3bM.

3. MHBECTULIMOHEH KpeAMUTeH PUCK € PUCKBLT OT HaMasisiBaHe Ha CTOMHOCTTa Ha MHBECTULMSITA B AafeHa
ObIroBa LeHHa KHUra nopagu KpeauTHO CbOMTMe NpU eMUTEeHTa Ha TO3M MHCTPYMeHT. KpeOuTHO cbbutue e
obsiBsiBAHE B HECHCTOATESIHOCT, HemnnaTeXXoCnocobHOCT, CbLieCTBEHA MPOMsiHA B KanuTanoBaTa CTPYKTypa,
HamansiBaHe Ha KpeauTHUS PEATVHT 1 ap. Y[ u3BbpLiBa Ka4eCTBEH M KONMMYECTBEH KpeauTeH aHanus Ha 6asaTa
Ha:

3.1. dnHaHcoBUTE OTYETU HA EMUTEHTA;

3.2. KanutanoBara CTpykTypa Ha EMUTEHTA;

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

Yn.18. JlumutuTe 3a COEnKM 1 HUBAaTa Ha PUCK, CBbP3aHU C KpeAUTHUA PUCK, ce ogobpsiBaT M npepasrnexaar Ha
Tpumeceume 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
KPeAMTHUS PUCK U pUCKa Ha HacpeLlHaTa cTpaHa.

(2) KpaTkocpoyHaTa cTpaTtervsi 3a yrpaBrieHne Ha KpeauTHUS PUCK U PUCKa Ha HacpellHaTa CTpaHa BKIoYBa:

1. Tekylwla ¥ nocriedBalla OLEeHKa Ha KPeAUTHUS PUCK Ha ObhroBute (UHAHCOBU WHCTPYMEHTU B
noptdeiina Ha PoHaa Ypes KayecTBEeH M KONMYeCcTBeH aHanva Ha 6asaTta Ha MHAHCOBUTE OTYETU Ha EMUTEHTA,
o6e3neyeHNeTo Ha eMUcKATa, yNpaBneHMeTo 1 penyTauusaTa Ha eMUTEeHTa UMK U3MNoMn3BaHe Ha NPUCbAEHUA My
BbHLUEH KpeauUTeH PedTUHT 3a LiennTe Ha oueHKaTa.

2. TeKkylla 1 nocrneasalla oLeHKa Ha KpeOWTHMS PUCK Ha HacpellHaTa cTpaHa Nno M3BbHGOPCOBM COEnKM
NnocpeacTBOM Ka4yecTBEH W KOMWYEeCTBEH aHanu3 Ha Gasata Ha (UHAHCOBUTE OTYETW Ha KOHTpareHTUTe Mo
M3BBHOOPCOBU COENKW, NpedocTaBeHOTo obesrneyeHNeTo (B Criydyai Ha HanvMuuMe Ha TakoBa), YrNpaBreHWeTo U
penyTaumsita Ha CbOTBETHUSA KOHTPAreHT UMK U3non3saHe Ha NPUCBHAEHMS MY BbHLLUEH KPEAUTEH PENTUHT;

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

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

5. NOCTOAHHO HabniofgeHWe Ha pasBUTMETO UM B3aMMOBPBL3KATE MEXAY NasapuTe M MKOHOMUKAaTa, KOeTo
yrecHsiBa UaeHTUMULMPAHEeTO Ha MOTEeHLMaNHN PUCKOBE OT KOHLEHTpaLUWM Ha KpeauTeH PUCK (KaKTo Ha HUBO
rpyna, Taka 1 Ha caMOCTOsITENTHA OCHOBA) ¥ haKTopuTe, KOUTO ' NPEeau3BUKBAT.

(3) ObnrocpoyHaTta cTpaTerus 3a ynpaereHve Ha KpeauTHUS PUCK M pUCKa Ha HacpeluHaTa cTpaHa BKIHYBa:

Ctp.6 0T 22



MpaBwuna 3a ynpaBneHue Ha pucka Ha [loroBopeH ¢doHa “Actpa AuHamuk”

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 noptgeina Ha doHOa B cryd4auTe 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. ONEPALMOHEH PUCK

Yn.20.
(1) OnepaTuBHUTE pUcKoBe MoraT fa 6baarT:

1. BbTpelwHn — cBbp3aHn ¢ opraHusaumsita Ha paboTaTta Ha YnpaBnsaBawoTo [pyKecTBO BbB Bpb3ka C
ynpasneHneto Ha doHaa.

2. BbHLWHM — CBbp3aHN C MaKPOUKOHOMUYECKU, MOMUTMYECKN MU OPYrM (hakTopu, KOMTO OKasBaT W/unu
MoraT da okaxaTt BNuaHue BbpXy AeWHOCTTa Ha YnpasnsasalwloTo [pyKecTBO BbB Bpb3ka C ynpaBreHUeTO Ha
doHpa.

(2) BbTpeluHnTe onepaTtMBHM PUCKOBE Ce CbCTOAT 6e3 ga ce orpaHu4aBar go:
1. PrckoBe cBbp3aHu ¢ NepcoHart;
2. TEXHONOTNYEH PUCK.
(3) BbHLIHMTE onepaTMBHM PUCKOBE ce CbCToAT 6e3 Aa ce orpaHuMyaBar fo:
1. Puck Ha obOkpbxaBawiaTa cpeaa;
2. Puck oT ¢hmsmyecko BMeLaTencTeo.
Yn.21.

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

(2) Cnyxutenute, pabotewin B YnpasnasawoTo [pyxeCcTBO oka3BaT MbISIHO CbAencTsne Ha 3BEHOTO MO
yrnpasneHune Ha pucka.

(3) PuckoBeTe, cBbp3aHu ¢ genHocTTa Ha PoHAaa, ce oueHsBaT C e4Ha OT CrieQHUTE OLIEHKM:

1. HACBK — KOraTto BCUYKN PUCKOBE Ca NOKPUTU C aeKkBaTHU KOHTPOSHU npouenypu ¢ BUCOKa ed)eKTI/IBHOCT
M nunceaTt unn ca Hanuue He3Ha4vynTesnHM OTKIOHEHNA,;

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

3. BUCOK — KOraTo He BCWYKM PUCKOBE Ca MOKPWUTU C KOHTPOSIHM MpOUedypu W/wnu npoueaypute Ha
npeaBapuTENHUA KOHTPOS NUMCBAT UK He AeicTBaT edeKTVBHO, B pe3ynTaT Ha KOeTo € HapyLleHO crna3BaHeTo
Ha NpuYHUMNuTe 3a Jo6pOo yrnpaeneHne 1 Npo3payHocCT.

Yn.22.

(1) PuckoBe cBbp3aHM C MepcoHana, ToBa ca pPUCKOBETE OT 3arybu, CBbp3aHu C Bb3MOXHOCTTa OT FPELLKY,
HegoGpoHaMepeHoCT, HedocTaTbyHa  KBanuduKauus, HeGnaronpusTHM  U3MEHEHMss B TPYOOBOTO
3aKoHogaTencrTBo.

(2) MeToau 3a ynpaBneHue Ha pUCKOBETE CBbP3aHu C NepcoHana:
1. AcHo geduHMpaHe Ha BbTPELUHM NpaBKia OTHOCHO NpaBaTa U 3aAbiKeHuaTa Ha CIyXUTenuTe;

2. flcHo pedvHMpaHn BBbTPELUHM npaBuia 3a OOCTbM A0 MHAOPMAUMOHHUTE cucTtemu n 6asm gaHHU Ha
YnpasnsBsawoTo [pyxecTBo;
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3. PerynapHu oby4eHnss Ha nepcoHarna no TeMn CBbp3aHu C:
3.1. dnHaHCcoBa TeOpUS 1 NPaKTUKA;
3.2. ynpaBneHne Ha pucka;
3.3. HopmaTuBHaTa 6a3a nmalLm OTHOLLEHME KbM AenHocTTa Ha doHAaa;
3.4. HdOpMaLMOHHM 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, NO0 OTHOWEHNE Ha U3TOYHULUTE Ha PUCK U TbpPCEeHE Ha peLleHnA 3a ynpaBlieHneTo n
MUHUMU3NPAHETO UM,

5. ExxerogHu cbbeceaBaHus 1 OLeHKa Ha nepcoHana;

6. MogobpkaHe Ha OTBOPEHWU, OTKPUTUM KOMYHUKALUUW MEXAy PpasnuyHUTe 3BeHa B YNpaBnsBalloTo
LpyxecTBo.

Yn.23.

(1) TexHonornyeH puck, ToBa ca PUCKOBETE CBbP3aHU CbC 3arybu, oOyCcnoBeHM OT HECBHBBLPLUEHCTBOTO Ha
N3MNOM3BaHNTE TEXHOMOMMN - HEaAEKBAaTHOCT Ha NPOBEXAAHWUTE Onepauuu, Nunca Ha NPeLM3HOCT Ha MeToauTe
Ha 06paboTka Ha JaHHUTE, HACKO KAa4eCTBO Ha U3MNON3BaHUTE LAHHMW.

(2) MeToau 3a ynpaBneHMEeTO Ha TEXHOMNOrMYHUTE PUCKOBE:
1. apxuBnpaHe Ha uHopmaumnoHHaTa cuctema Ha PoHAa;
2. MNpouenypa 3a Bb3cTaHOBsABaHe Ha paboTocnocobHOCTTa Ha nHopMaLMoHHaTa cuctema Ha PoHaa;
3. OpraHusauus v ynpaBrneHue Ha 4oCcTbna Ha noTpebuTtenuTe 40 UHopMaLnoHHaTa cuctema Ha doHAaa;
3.1. JedunHunpaHe Ha pasnnyHu knacose MHopMauus, cbxpaHsaaHa B Y[

3.2. ledbuHnpaHe Ha HMBa Ha [OCTbMN Ha CRAyXuTenute Ha Ynpaengaesawoto [pyXKecTBo cnopef
OJTBXHOCTHATa UM XapakTepucTuKa.

Yn.24.

(1) Puck Ha obkpbxaBalwiata cpeda, TOBa Ca PUCKOBETE CBbp3aHM C Bb3MOXHUTE 3arybu, cCBbp3aHu C
N3MeHeHust B cpefaTta OT HehMHaHCOB XapakTep, B kosiTo onepupa PoHAa - M3MEHEHMS] B 3aKOHO4ATENCTBOTO,
NONUTUYECKN N3MEHEHMS, NBMEHEHMS B flAaHbYHATa cUCTeMa.

(2) MeToau 3a ynpaBneHue Ha pyckoBeTe CBbp3aHu ¢ ObKpbXkKaBallaTa cpefa:

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

2. ianon3BaHe Ha BBHLWHM KOHCYNTaAHTM W OPUOUYECKM KaHTOpPU B criydah Ha HeobxoammocT 3a
UMMNIEMEHTUPAHE HA HOPMAaTUBHUTE N3UCKBAHWUSI CNPSIMO AEeNHOCTTa Ha YnpaenssalloTo [pyecTBO BbB Bpb3ka
C ynpasrieHneTo Ha PoHAaa;

3. BsemaHe Ha akTMBHO y4acTue B NyGnUYHUTE OOCHXKAAHWS MO OTHOLIEHWE MflaHMpaHW NPOMEHM B
HopMaTuBHaTa ypeaba, kacaella OeMHOCTTa Ha YnpaensBalloTo [pyecTBO BbB Bpb3ka C yrnpaBleHMEeToO Ha
doHpa.

Yn.25.

(1) Puck oT ¢msmyecko BMelLaTENCTBO — TOBA Ca PUCKOBETE acouuupaHu CbC 3arybu, B cneacreme Ha
HenocpeacTBEHO (hM3MYEeCKo BMELLATENCTBO B AeHOCTTa Ha PoHaa — rpabex, TePOPUCTUYEH aKT, HEMO3BOSIEHO
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 TEeXHONOrM4yHuUTe CpeacTBa M apxuBuTe Ha YNpaBnsABalloTo
[pyxecTBO BbB Bpb3ka C ynpasneHmeTo Ha doHaa;

2. MNpodmnakTuka Ha perynsipHa 6a3a Ha BbBeeHUTE CMCTEMM 3a HAOMIAEHME U KOHTPOS;
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3. PaspaboTtBaHe Ha mpouedypa 3a eBakyauusi Ha CIyXuUTenute B CcrnyvauTe Ha HenocpencTBEHO
U3N4eCKo BMELLIATENCTBO B AENHOCTTA Ha YNpaBnaBawoTo [pyKeCcTBO BbB Bpb3ka C ynpaBreHneTo Ha PoHaa;

4. Mpouenypa 3a goknagBaHe Ha NHLUWOEHTMW.

26. yl'lpaBJ'IﬂBaIJJ,OTO ,D,py)l(eCTBO npunara KpaTkoCpo4Ha W AObJIrOCpOYHaA CTpaTernd 3a YynpaslieHue Ha
onepaunoHHUA pUCK, CBbpP3aH C OCbLLECTBABAHETO Ha penHocTtTa Ha ®oHaa.

(1) ObnrocpoyHata crpaTterMsi npedswxkaa cregHuTe MNPUHLUNKU NpU PasBUTMETO Ha YNpaBneHVMeTo Ha
onepaLVoHHNA pUCK:

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

2. fAcHo pasnpeferneHune Ha 3ag4a4vnTe M OTFOBOPHOCTUTE Ha 3BeHaTa NpW BCEKU eAMH OT npouecuTe.
3. OnpepensHe Ha TOYKNTE, B KOUTO Ca KOHLLEHTPUPAHU Hal-MHOIo CboOUTUS.

4. YcbBbplIEHCTBAHe Ha opraHusauusTa, cb3daBaliikM SICHU MpaBumna U MHCTPYKUWMM 3a BCeKM eauH OT
npouecuTe.

5. MsrotBsiHe Ha cTpaTtervsi 3a pegyuMpaHe Ha puUcKa, 4pe3 CKIoYBaHE Ha 3acTpaxoBKU U ApYyru
MeXaHV3MM 3a NPEXBBbPIISIHE Ha pUcka.

6. YcTaHoBsiBaHe Ha CbTPpyAHN4YECTBO CbC 3BEHOTO 3a HOPMATMBHO CbOTBETCTBMUE.

7. OnpepensiHe Ha CNyXuTenuiTe, KOUTO Lle ca OTFOBOPHM 3a CredeHe Ha npouecute, npoTuyawim 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
crefiBaHu 3a naeHTUdULMpaHe, oueHka, HabniogeHne, KOHTPON U HamansBaHe Ha onepaLyoHHUS PUCK, CBbP3aH
c AeviHocTuTe Ha GoHaa, KakTo M onpeaensHe Ha opraHusaumoHHaTa cTpykTypa B Y[, 3aeTa CbC Cb3aaBaHeTo U
MpakTUYECKOTO NpunaraHe Ha cucTemara 3a ynpaBreHne Ha onepaLoHHNS PUCK.

2. NpeHTuduumMpaHe Ha onepaumoHHUS PUCK - 3a OTKPMBAHE W pasrpaHMyaBaHe Ha  OnepauuMoHHUS
puck oOT gpyrute BugoBe puck, Y[ um3nonssa noapobeH aHanu3 Ha BGM3HEC NpouecuTe B OPYXKECTBOTO,
KakTO M BbTPELUHO 3a BCSIKO 3BEHO M3crefBaHe, KOeTo NpeAcTaBnsiBa AEWHOCT MO YCTaHOBsIBaHE Ha hakTw,
cromarawy 3a pasKpvMBaHETO, OMpedensHeTo W JoKanuM3npaHeTo Ha M3TOYHUUWUTE UM KOHLEHTpauus Ha
onepaumoHeH puck B AenHocTTa Ha ®oHaa. [Jonycka ce onpegeneHu (Manko Ha 6pon) puckoBe Aa He 6baar
npocnegenn (HengeHTudmnumpanm). Nopagm Tasm NpuyYnHa BLB BCAKO 3BEHO € BbBeAeHa npoleaypaTa no Puck um
KoHTpon camooueHka, egHa OT LenuMTe Ha KOSTO € Aa ce nogobpu CBOEBPEMEHHOTO YCTaHOBsIBAHE Ha
HenaeHTUULUMpaHuTe pUCKoBe.

2.1. C uen no-To4Ho pasnpegensHe Ha onepaumMoHHUTE CbBUTUS NO PUCKOBU KNacoBe B 3aBUCUMOCT OT
MbpBOMNPUYMHATa 3a TAXHOTO Bb3HMKBaHe, B AelHocTTa Ha doHaa ca MaeHTUUUUPaHW, KaTo MOTEeHUMarnHu,
YeTUPU OCHOBHU PUCKOBM KaTeropuu:

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

2.1.2. TexHonormyeH puck - Harnpumep: HeaQeKBaTHOCT Ha NPOBEXAaHWTe onepauuu, nunca Ha
NpeunsHOCT Ha MeToauTe Ha obpaboTka Ha JaHHUTE, HUCKO Ka4eCcTBO Ha U3MoN3BaHUTe OaHHW.

2.1.3. Puck Ha obkpbxaBawaTta cpefa - Harnpumep: USMEHEHUS B 3aKOHOAATENCTBOTO, NONIUTUYECKM
M3MEHEHNS, UBMEHEHNS B aHbYHATa cuctema.

2.1.4. Puck oT chmsmdecko BMeLLATENCTBO — Harnpumep: rpabex, TepoOpUCTUYEH aKT, HEMO3BOSIEHO
NpoHWKBaHe B UH(popMaLMOHHaTa cuctema, npupoaHu 6eacTeus, noxap.

2.2. busHec npouec - EgHa mnu HSAKOMKO CBbLbP3aHW Momexay Cv Mpouesypy win onepaumu, KOUTo
CbBMECTHO peanuaupat onpegerneHa 6usHec 3agada W peanusmMpaHeTo UM BOAW A0 KOHKpeTHu pesyntaTtu. C
ornes NOCTUraHeTO Ha MO-TOMHW Pe3ynTaTh B OLEHKa Ha OonepauMoOHHUSI PUCK ca WUOEHTMdUUMPaHU criegHuTe
OCHOBHM BU3HEC npoLuecu:

2.2.1. YnpasneHue Ha nopTennm
2.2.2. KoopgmHauma n KomyHukaums

2.2.3. OpraHunsaums 1 ynpaeneHne Ha npogaxouTte n obcnykBaHe Ha KIMEHTU
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2.2.4. YnpaBneHue Ha pucka

2.2.5. BbTpelueH KoHTpon

2.2.6. CyetoBoacTBo Ha PoHpa n Y[

2.2.7. YnpaBneHue Ha Y[]

2.2.8. Mpouec Ha perynatmMBHO 1 BbTPELLIHOMPYMNOBO OTYUTAHE, ynpaBreHcka 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 BAUSHUETO MM BbPXY BCEKM BUA OCbLlecTBABaHa AenHocT B Y/[. Taka
ce onpegensi u Taka HapeyeHaTa pMCKOBa 30Ha, KOSITO € NpeceyHaTa ToYka Ha puUcka C KOHKpeTHaTa AEWMHOCT.
Tam e cbCcpenoToyeH onepauMoHHUS PUCK, KOMTO Han-4eCTo NOASIEXN Ha KONMYeCTBEHO nsMepBaHe. PUCKBLT ce
OLEeHsIBa OT rfleJHa TOYKa Ha XapakKTEPUCTMKUTE - 4ecToTa Ha Bb3HWKBAHE W CTEMEH Ha Bb3AENcTBME.
PbkoBOANTENAT Ha 3BEHO ,YNpaBfieHMe Ha pUcka” CbAencTBa Ha PbKOBOOUTENUTE OT pasfinyHUTE 3BEHa, KaTo
MM OKa3Ba MeToAMYecka MOMOLL, B MpoLieca Ha onpeaernisiie Ha PUCKOBUTE 30HM.

4. HabrntogeHne Ha pUCKOBETE - BCUYKM OMEpaLuoHHN CbOUTKS, KOUTO HOCAT edeKTMBHA 3aryba, KakTto u
TakvBa C noTeHumManHa Takasa, Hagsuwasala 500 nB. crneasa ga ce goKnagBaT Ha 3BEHOTO Mo ,YnpaBneHus Ha
pucka” oT CbOTBETHUTE PHLKOBOAUTENM Ha 3BEHA U Aa Ce pernctpupart B 6asarta gaHHW.

5. YnpaeneHue/PegyunpaHe Ha pucka — cTpaTervMsta BKMNOYBa MpunaraHeTo Ha npasuna ypexaalim
opraHusaumMoHHaTa CTPYKTypa M HMBaTa Ha OTrOBOPHOCT, KaKTO W MOMWUTUKM MO yMNpaBfeHue Ha pUCKOBeTe,
KOHKpeTusnpaHu BbB BbTpellHuTe 3a Y[ nokymeHTn — [llpaBuna 3a ynpasneHue Ha pucka” Ha Y[ "Actpa Acet
MennpkmbHT” A n [lpaBuna 3a BbTpelwlHaTa opraHusauus M BbTpellHus KoHTpon” Ha Y[ "Actpa Acet
MennpxkmbHT” AL

Yn.27. PbkoBogMTENUTE Ha 3BEHA C MOMOLLTA Ha 3BEHOTO MO YMpaeBlneHWe Ha pucka MoraT ga M3BbpliBaT Mo-
3a0bNI00YEHN aHanNM3M Ha PUCKOBUTE (HaKTOPWU, KaKTO U Aa Oonpeaendt HOBM MeToau 3a ynpaBrieHueTo /
penyumMpaHeTo UM, KOUTO He NPOTMBOPEYaT Ha BbTPELLHMTE NpaBuna Ha Y.

Vil. PUCK OT KOHLIEHTPALIUA

Yn.28.

(1) YnpaBnsBalloTO ApPYXKECTBO HEe MOXe [da MHBEeCcTMpa noseyve OT 5 Ha CTo OT aktmeBuTe Ha doHaa B
NPexBbPSeMu LLEHHU KHUXa U 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 3AKNCOMNKA.

(3) PuckoBata ekcnosvuma Ha PoHOa KbM HacpelwjHaTa CTpaHa Mo caenka € OepuBaTMBHU (OUHAHCOBU
WHCTPYMEHTU, TbpryBaHW Ha M3BbHOOPCOBM Masapw, He MOXe ga HaaxBbpns 10 Ha CTO OT akTuBMTE, KOrato
HacpellHaTa CTpaHa e kpeauTHa MHCTUTyLmMs no yn. 38, an. 1, 1. 6 3O0KNCAIMKW, a B octaHanuTe cnyyam - 5 Ha
CTO OT aKTuBuTeE.

(4) YnpaBnsiBalLoTO 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 MHBECTULUNTE B NuLiaTa, BbB BCSAKO OT KOUTO Ca MHBECTMPAaHW noBeYe OT 5 Ha CTO OT akTuBMTE Ha
®oHaa, He Hagsuwasa 40 Ha CTO OT aKTUMBWUTE Ha KOMEKTMBHATa WHBECTULMOHHA cxema. OrpaHnyeHneTo no
u3peyeHue NbPBO He ce npunara OTHOCHO BIIOFOBETE B KPEAWTHU MHCTUTYLMU, BbPXY KOUTO Ce OCbLLEeCTBSABa
npygeHuuaneH Haas3op, KakTO U KbM CAENKUTE C M3BBHOOPCOBO TbpryBaHW AepuBaTUBHUM (UHAHCOBMU
WHCTPYMEHTU C T€3U UHCTUTYLMK.

(5) ObwaTta CTOMHOCT Ha MHBEeCTMUMUTE Mo an. 1 - 3 B NPexBbpriieMu LEHHUN KHWXKA UM UHCTPYMEHTU Ha
napuyH1s nasap, u3gageHu oT e4HO nuue, BNOroBeTe Npu ToBa NUUE, KAKTO M eKCNo3numMsaTa KbM CbLLOTO NULE,
Bb3HUKHAMNa B pe3ynTaT Ha CAenkM C U3BbHOOPCOBO TbpryBaHW AepuBATMBHU (DMHAHCOBWM WMHCTPYMEHTMU, He
TpsibBa Aa HagBuwasa 20 Ha CTo OT akTuBMTe Ha PoHAa.

(6) YnpaBnsiBalLloTO APYXECTBO MOXe Aa uHBecTMpa Ao 35 Ha cTo oT akTMBuTe Ha doHAa B NpexBbprsieMu
LUEHHN KHWKA W MWHCTPYMEHTM Ha NapuyHUsi nasap, M3gafgeHu OT eOHO fvue, aKko LEHHUTE KHMXKa U
WHCTPYMEHTUTE Ha NapuyHKs Nasap ca u3gageHu unu rapaHtupanu ot Penybnuvka Bbnrapus, ot gpyra gbpxasa
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YneHKa, OT TeXHW PEervoHanHW WM MECTHW OpraHu, OT TpeTa AbpXaea UM OT NybrnvyHa MexgyHapogHa
opraHusauusi, B KOSITO YrieHyBa NMoHe eHa gbp)KaBa YreHka.

(7) MpexBbprseMuTe LEHHM KHUXKa U MHCTPYMEHTUTE Ha NapuyHUs nasap no an. 6 He ce B3UMaT npeasuy 3a
LenuTe Ha orpaHM4YeHMeTo no an. 4.

(8) NHBecTMUMOHHUTE orpaHudeHus no an. 1 - 6 He morat ga 6baaT komMbuHMpaHu. Obuiata CTOMHOCT Ha
uHBecTUUMMTE Ha PoHOa B NPeXBbPNAEMU LIEHHU KHUXA UMW UHCTPYMEHTU Ha NapuyHus nasap, usgageHu ot
€[lHO nuue, BroroBeTe Mpu TOBa NULe, KakTO M eKCnos3unumsTa KbM CbLLOTO Nuue, Bb3HMKHANa B pe3ynTtaTt Ha
COENKM C AepuBaTMBHU (PMHAHCOBU MHCTPYMEHTW CbrnacHo an. 1 - 6, He Moxe fa Haasuwasa 35 Ha cTo oT
aKTuBUTE MY.

(9) OpyxecTBaTa, BKIHOYEHN KbM edHa rpyna 3a LenuTe Ha CbCTaBsHE Ha KOHconuampaH (UHaHCOB OTYeT
CbIMacHO Mpu3HATUTE CYETOBOAHM CTaHgapTW, Ce pasrmexgar KaTto efgHO nvue npwu npunaraHe Ha
orpaHunyeHusaTa no an. 1- 8.

(10) O6waTta CTOMHOCT Ha WMHBECTULMUTE B MPEXBBPISEMU LEHHU KHMKA UM UHCTPYMEHTM Ha MNapuyHus
nasap, eEMUTUPaHK OT Apy)XecTBaTa B efHa rpyna, He Moxe Aa Haasuwasa 20 Ha CTO OT CTOMHOCTTa Ha aKTUBUTE
Ha ®oHAa.

(11) JorosopHuaT ®oHA He Moxe Aa npuaobusa noseye oT:
1. geceT Ha CcTO OT akuunTe 6e3 NpaBo Ha rnac, usgageHun ot egHo Nuue;
2. feceT Ha cTO OT obnurauuuTe N Apyru ObNrOBM LIEHHU KHUXa, U34aeHun OT eQHo nuue;

3. ABageceT M NeT Ha CTO OT OANOBETE Ha efHa M Cblla KOMEeKTUBHa MHBECTULIMOHHA CXxema Wunu Opyro
npeanpusaTe 3a KONEKTMBHO MHBECTMPAHeE, KOeTo oTroBaps Ha yn. 4, an. 1 30KNCAMKW;

4. necet Ha CTO OT MHCTPYMEHTUTE Ha Napu4vHuA nasap, n3gageHun ot eaHo nuue.

(12) OrpaHuyeHusaTa no an. 11, T. 2 - 4 He ce nMpunaraT, kKorato B MOMeHTa Ha npugobuBaHe Ha NOCOYEHUTE
WHCTPYMEHTU KONMEKTUBHATA MHBECTMLMOHHA cXema He Moxe Aa 6bae nsuucneHa 6pyTHaTa cyma Ha ObAroBute
LEHHW KHMXKA, HA MHCTPYMEHTUTE Ha NapuU4HNA nasap UM HeTHaTa CTOMHOCT HA EMUTUPAHUTE LIEHHU KHIXA.

(13) YnpaBnsiBalLloTO APYXECTBO MOXe [a MHBecTupa He nosede oT 10 Ha cTo oT aktuBuTe Ha PoHOa B
OSMnoBeTe Ha eOHO M CbLUO NpeanpusTne 3a KONEKTUBHO MHBECTMPaHe, NMofy4urio pa3peLleHre 3a U3BbpLuBaHe
Ha pdevHocT cbrnacHo fAupektuBa 2009/65/EO w/vnu Ha gpyrn npeanpuaTus 3a KOMEKTMBHO WHBECTMPaHeE,
oTroBapsiLy Ha ycrnosudarta no un. 38, an. 1, 1. 5, 6. ,@” ot 3AKUCAINKWN He3aBucMmo fanu e CbC cepanuiie B
ObpXXaBa YrieHKa unm He.

(14) O6LWMAT pa3mep Ha UHBECTULMUTE B OSNIOBE HA NPEANpPUATUS 3a KONEKTUBHO MHBECTUPAHE, PasfnyHn OT
KONEKTMBHA MHBECTULIMOHHA CXeMa, Mofy4yuna paspelleHne 3a M3BbpLUBaHe Ha AEeNHOCT cbrracHo OupektuBa
2009/65/EO, He moxe ga HagxBbpnst 30 Ha CTo OT akTuBUTE Ha PoHAaa.

(15) (pew. Ha C[1 ot 27.06.2017 r.) MNpwn ckniouBaHe Ha peno CcAeNKM pucKkoBaTa ekcrnosmumsa Ha ®oHaa Kbm
BCsika OTAENHa HacpellHa cTpaHa He MoXe fa HaaxeBbpns 10 Ha CTO OT akTMBMTE My, KOraToO HacpeluHaTa
cTpaHa e 6aHka no yn. 38, an. 1, 1. 6 3AKNCOMNKW n 5 Ha cTO OT akTMBUTE B OCTaHanNuUTe cry4vamn.

(16) (pew. Ha C[l oT 27.06.2017 r.) PuckoBata ekcnosumumsa Ha PoHaa KbM HacpelHa cTpaHa B pesynTar Ha
cOenkn ¢ M3BbHOOPCOBO TbPryBaHW AEPUBATUBHU MHCTPYMEHTUM U TEXHUKM 33 e(EKTUBHO YMpaBreHue Ha
noptdenn ce BKOYBA MPU U3YMCNSABAHETO Ha nparoBeTe no un. 45 u 46 3OKNCONMKA. Bcuuku akTuewm,
nonyyeHn ot PdoHOa B pe3ynTaT Ha M3Non3BaHe Ha TEXHUKM 3a edeKTUBHO ynpaBfieHMe Ha nopTdenna, ce
pasrnexgat kato obesneyeHue 1 OTroBapsiT Ha KputepumuTe No T. 1.

1. B cnyyaute, korato 3a ®PoHOa ce m3BbpLUBAT CAENKM C M3BLHOOPCOBU (PMHAHCOBU OepuBatu U ce
n3nonseaT TEXHUKM 3a ePEKTUBHO ynpasreHne Ha nopTtdenna, Bcsako obesneveHme, 3non3BaHo 3a HamanseaHe
Ha puckoBaTa eKCno3uuusa KbM HacpeLlHaTa cTpaHa, No BCSKO BpeMe OTroBaps Ha CrieiHUTe KpUTepumn, KakTo ca
onpegeneHn B HacokuTe 3a KOMNETEHTHUTE OpraHn u gpyxectearta, ynpasnasawm MKUMLK:

1.1. NMKBMAHOCT - BCAKO 0be3nedeHune, KOETO He € MONyYeHO B Mapu4Hn cpeacTtsa, nma BUCOKa NMKBUAHOCT
M ce TbpryBa Ha perynvpaH nasap unm B MHOIOCTPaHHa TbproBCka CMCTEMa C Mpo3padHO onpefensiHe Ha
LeHuTe, Taka 4e Oa Moxe ga Oboe npopageHo 6bp30 Ha uUeHa, 6nmM3ka OO OCTOMHOCTABAHETO Npeau
npogaxbarta. MonydeHoTo obesneyeHne CblIO chna3Ba pasnopenbute Ha uneH 56 ot [upekTnBata OTHOCHO
MKAMUK;
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1.2. oueHsiBaHe - Nnony4eHoTo obeaneyeHne ce OLeHsIBa Hall-Marnko eauH NMbT Ha AeH U akTUBM, Nokaseallu
ronsima NPOMEeHIMBOCT Ha LieHaTa, He ce npuemMaT KaTo obesrnedeHne, OCBEH ako He ca NpeaBUaeHN O0CTaTbYHO
KOHCEepBaTUBHW paBHWLLAa Ha eBEeHTyarnHu 3aryou;

1.3. Ka4ecTBO Ha eMUTEHTA - NONYYEHOTO obesneyeHune e c BUCOKO Ka4eCTBO;

1.4. kopenaumsa - obesneyeHneTo, nonydeHo OT [oroBopHus ¢poHA, € u3gageHo OT CyBekT, KOMTo e
HE3aBMCKMM OT HacpeLHaTa CTpaHa U OT KOWTO Ce O4YakBa Aa He NposiBsiBa CUMHa 3aBUCUMOCT OT pe3yntatute oT
[eunHocTTa 1;

1.5. anBepcudukaums Ha obesneyeHneTo - 06e3snevyeHneTo e 4oCTaTbyHO AUBEPCUPULIMPAHO NO OTHOLLEHNE
Ha ObpxaBuTe, nasapute M emuTeHTUTe. KpuTepuaT 3a gocTaTbyHa AuBepcuduMKaumsa No OTHOLIEHWe Ha
KOHUEHTpauusitTa Ha eMUTEHTU € MW3MbIHEeH, ako [oroBopHus (OHA MofyyaBa OT HacpeliHaTa CcTpaHa Ha
TEXHUKUTE 3a e(EKTMBHOTO ynpaBneHne Ha noptdenna u caenkute ¢ u3BbHOOPCOBN (DMHAHCOBM OepuBaTu
KOWHMLA Ha obeaneyeHne, KaTo PUCKLT 3a AadeH eMUTeHT He HagxBbpna 20 % OT HeTHaTa CTOMHOCT Ha
aktmBnte My. Korato [oroBopHus QOHA € W3MOXEH Ha PUCK C PasfMYHM HacpeliHW CTpaHW, pasnuyHute
KOWHMLUM Ha obe3neyeHne ce cbbupaT npu cbbniogaBaHe Ha MakcumanHus puck ot 20 % 3a Bceku oTAaeneH
€MUTEHT;

1.6. puckoBeTe, CBbp3aHu C ynpaBreHMeTo Ha 06e3neYeHneTo, KaTo onepaTMBHUTE 1 NPaBHUTE PUCKOBE, ca
NaeHTUULMPaHN, YNpaBnsaBaH U CMEKYEHWN NoCPeACTBOM MPOoLeca Ha YrpaBreHne Ha puUcKa;

1.7. Npu npexebpnsHe Ha OAn nony4yeHotTo obesnedyeHvne ce Abpxu oT [denoauTtapsa Ha doHpa. Mpu apyru
BUJOBE CropasymeHusi 3a oGe3neyeHre CbLIOTO MOXE [a Ce AbpXW OT MonedynTen—rpeTa cTpaHa , KOWTo e
06eKT Ha NpyAeHUManeH Haa30p U KOWTO HE € CBbp3aH C eMUTEHTa Ha 06e3nevyeHneTo;

1.8. ®oHOa MOXe Oa MPUCTbMM KbM U3MbIHEHME BbPXY MOMyd4eHoTo obesnedyeHne no BCAKO Bpeme Ges
no3oBaBaHe Ha HacpelHaTa cTpaHa unm ogobpeHue oT Hes;

1.9. HenapuyHOTO ob6e3neyeHre He MoXe fa ce Npoaasa, PEUHBECTMPA UMW 3anara;
1.10. napn4yHoTO 0bBe3neyeHne Moxe camo ga 6bae:

a) BMOXEHO Ha enos3unT B nuue no yn. 38, an. 1, 1. 6 SOKNCONMKW;

0) NHBECTMPAHO BbB BUCOKOKAYECTBEHUN ObPXKaBHM LEHHM KHIKA;

B) M3non3BaHoO 3a uenute Ha O6paTHI/1 peno caenku, npu ycrnosue 4e caenikute ca ¢ KpeaunTtHU UHCTUTYUUN,
KOUTO ca obBekT Ha npyaeHuunaneH Haasop, 1 4ye doHOoa MOXe Mo BCSAKO Bpeme Oa nony4u 06paTHO nbJiHaTa
napuyHa cyma 3aeHO C ObJDKUMUTE JTNXBU,

r) UHBECTMPAHO B KPaTKOCPOYHWN hOHA0BE Ha NapuUyHMsA nasap.

2. MapuyHoTo o6esnedeHune no T. 1, 1.10. ce HBeCTUpa, KaTo ce crnaseat NPUHLUNUTE 3a AnBepcuduKaLmns,
NPUNOXMMKN KbM HenapuiHOTO obeaneydeHue.

3. doHaa moxe aa HagBuwM orpaHuydeHueTo no 1. 1, 1.5., ako o6e3neyeHneTo e B pasnnyHu NPexBbLPIIMMU
LIeHHW KHMXKa N MHCTPYMEHTU Ha Napu4yHUS nasap, U3gafdeHu OT HAKoe OT nuuata no yn. 38, an. 1, 1. 9, 6ykea "a"
3OKMCAOMKWN npu cnassaHe Ha nsnMckBanusaTta no yn. 47, an. 4 30KUCOMKA.

4. B cnyyaute no 1. 3 doHOa onpepens AbpKaBUTE YNEHKW, PErMOHaNHUTE UM MECTHUTE OpraHu WUnu
nyGrMyHNTE MEXAYHAPOAHW OpraHM3auvu, eMUTUpPaLLM UK rapaHTUpaliM LEHHU KHUXa, KOUTO Te moraT da
npuemart Kato obesneveHne, KOeTo Moxe Aa Haaxebpns 20 Ha CTO OT HEeTHATa CTOMHOCT Ha aKTUBWUTE W, KaTo
OrnoBecTsiBa TOBa OOCTOATENCTBO B CBOSI MPOCMEKT.

5. Ako ®oHfa nonyyaBa obe3neveHne 3a He nNo-manko ot 30 Ha CTO OT cBoUTe akTuBK, Y[ ce 3aabikasa aa
pa3paboTu n npunara nonnTuka, KOSTO Aa rapaHTupa M3BbLPLUBAHE Ha CTPEC-TECTOBETE NPWU HOPMasHW U Npu
M3BbHPEOHWN YCIOBUS Ha JIMKBUOHOCT, Taka Ye Aa ce Jafe Bb3MOXHOCT Ha PoHAaa Aa oueHW NUKBUAHUS PUCK,
CBbp3aH ¢ 06e3neyeHneTo.

6. MNonuTukaTta 3a CTpec TECTOBE Ha NIMKBUAHOCTTA CbAbpXKa CNeAHUTE OCHOBHU €NIEMEHTU:

a) pa3paboTeH e aHanu3 Ha CLeHapuil 3a CTpec TecT, BKMYMTENHO KanubpupaHe, cepTuduumpaHe u
aHanu3 Ha YyBCTBUTESNHOCTTA;

6) emnvMpuyeH MNoaxo KbM OLIEHKaTa Ha Bb3AENCTBMETO, BKMHOUMTENHO OEKTecToBE Ha OLEHKUTE Ha
NIMKBUOHMWS PUCK;

B) YeCcTOoTa Ha OTYMTaHe u npar (Nparoee) Ha [ONYCTMMOCT Ha OrpaHu4eHueTo/3arybara;

r) Mepku 3a HamansiBaHe Ha 3arybaTa, BKMHOYMTENHO MONUTUKA 3a NpeABwkOaHe Ha eBeHTyanHu 3aryou u
3aLmTa NpoTMB pUCKa OT HECHOTBETCTBYUE.
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7. doHOa MMa BbBeeHa siCHa NoNuTUKa 3a NpeaBwkaaHe Ha eBeHTyanHu 3arybu, cbobpaseHa ¢ BCekU BUf,
aKTUBM, NOsfy4veHn kato obesneveHue. MNpu paspaboTBaHeTo 1 PoHOA OTUMTA XapPaAKTEPUCTUKUTE HA aKTUBUTE,
KaToO KpeOMTHO CbCTOSIHME UMW NMPOMEHITMBOCT Ha LieHUTE, KakTo 1 pe3yntatuTe OT CTpec TEeCTOBETE, U3BbPLUEHM
B CbOTBETCTBME C T. 5. Tasm nonutuka € JOKyMeHTupaHa u 060CHOBaBa BCHAKO peLleHue 3a npeaswxaaHe Ha
KOHKpeTHa eBeHTyarnHa 3aryba unu 3a HenpeaBuxaaHe Ha TakaBa Mo OTHOLLEHWe Ha AafeH BUA aKTUBMW.

8. YnpaBnsBawoTo ApyxecTtBo npunara 3a doHaa nonutmkm Ha obesneyeHne u peuHBecTUpaHe Ha
napnyHoto obesneveHue. [lonuTukata Ha obesneyeHwe BkMYBa JonycTuMuTe BuaoBe obesnedeHue,
HeobxoaMMa cTeneH Ha obesneyeHne N HaYMHUTE 3a NpeaBMKAaHe Ha eBeHTyanHu 3arybu, gokaTto nonuTukarta
Ha peMHBECTMpaHe perfnaMmeHTnpa MHBECTMPAHETO Ha NapUYHO 0be3LLeTEHNE, OTYNTANKN PUCKOBETE, CBBP3aHU C
MU3MbITHEHMETO N.

(17) (npeguwHa an. 16, pew. Ha C[ ot 27.06.2017 r.)OrpaHuyeHuaTa no an. 1, 4, 6, 7 n an. 11, 7. 1 He ce
npunaraTt, KoraTo Ce ynpaHsiBaT npaBa Ha 3anucBaHe, MPoU3TMYaLLM OT MPEeXBbPRSEMU LEHHU KHKA U
WHCTPYMEHTU Ha NapuyHKs nasap, KOUTO ca YacT OT HENHWUTE aKTUBMW.

Yn.29.

(1) (pew. Ha CL ot 11.05.2017 r.) MNpwn HapyweHne Ha UHBECTULIMOHHUTE OrpaHUYEHMsT MO MPUYUHN U3BBH
KOHTpONna Ha YnpaBnsiBaloTO APYXECTBO UMM B pe3ynTaT Ha ynpaxHsiBaHE Ha MpaBa 3a 3anucBaHe, TO
NPUOPUTETHO 4Ype3 caesfku 3a npogaxba npuBexga akTueuTe Ha PoHOa B CbOTBETCTBME C MHBECTULMOHHUTE
OrpaHUYEHUs], KaTo OTYMTa MHTEPECUTE Ha NpUTEXATENUTE Ha AANOBE B CPOK [0 LIECT Mecela OT Bb3HWKBaHE Ha
HapyLleHneTo. YNpaBnsiBalloTo APYXECTBO € AJTbXHO B 7-OHEBEH CPOK OT M3BbPLUBAHE Ha HapylLleHMeTo faa
yBegomn Komwucusita, kato npegoctaBu uHdopmaums 3a NpUHUHUTE 3a BL3HWKBAHETO Ha HAPYLIEHUETO M
npeanpueTuTe MEpPKN 3a OTCTPaHSABAHETO MY.

(2) C uen pepyuvpaHe Ha pucka OT KOHLEHTpauusi, YnpaBnsiBawoTo [pyXeCcTBO eXeAHEBHO cneau 3a
cra3sBaHEeTO Ha MNOCOYEHUTE B TO3W pa3fenl UHBECTULIMOHHM OrpaHMYeHUs OTHOCHO nopTdeiina Ha doHaa.

Viil. TIMKBUAEH PUCK

Yn.30.

(1) YnpaBnsBawoTo OpPYKECTBO aHanuaupa NUKBUOHWA PUCK Ha Gasa WCTOpPUYECKU OaHHM 33 BXOASLIU U
N3XoAsLLM NapUYHKL NOTOLM, CBbP3aHN ¢ AenHocTTa Ha doHpa.

(2) AHanu3bT No an. 1 cnyxn 3a onpegensHe Ha MUHUMaNHUMA npar OoT nNapu M NapudHW eKBUBaneHTu B
noptcenna Ha ®oHaa.

(3) doHABLT € ANbXKeH aa MHBECTUPA B NIMKBUOHU NpexBbpliAeMnN LEeHHU KHXKa 1 OPpYry NTMKBUOHAU (*)I/IHaHCOBI/I
aKTUBU, KaKTO N Oa noaabpiKa TakaBa CTPYKTYpa Ha akKTUBUTE N NAacUBUTE, KOATO Aa MY MNO3BOJidBa Aa U3NbJIHABa
BBbB BCEKM MOMEHT 3aAblIKEeHUATa Cu no 06paTHOTO M3KynyBaHe Ha gdanose.

(4) YnpaBnsiBalwoTo APYXKECTBO ynpaBnsiBa JMKBUAHWS PUCK cbrracHo [lpaBunaTta 3a ynpaBreHve Ha
nukemaHocT. MpaBunaTta nocoysat NPUHLMNUTE U METOAMTE Ha YNpaBIieHUe, KakTo M NpaBaTta 1 3adbihKeHusTa
Ha nuuarta, OTTOBOPHM 3a YrNpaBlieHNeTo, OTYETHOCTTA U BbTPELLHWUS KOHTPOS BbPXY IMKBMAHOCTTA.

IX. HABJTIOOAEHWE U NEPUOOUYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE NPABUIA 3A
YNPABNEHME HA PUCKA

Yn.31. YnpaBnsBalloTo OPYXECTBO 3aQbIPKUTENHO OLIeHsIBa PUCKOBETe, CBbP3aHM C nopTdeinna Ha OoroBopHUs
doHa, M3non3Bankn JaHHU 3a buKcUpaH nepuon OT Bpeme (Hanp. Mecel, roaMHa W T.H.), KaTo akTyanusupa
BXOASALLMTE AaHHM Ha AHeBHa Gasa.

Yn.32.

(1) (U3m. c pew. Ha C[ ot 22.11.2018 r.) 3BEHOTO 3a HOPMATUBHO CBLOTBETCTBME M3BBPLUBA NMPOBEpKa Ha
npoLieca no ynpasneHne n n3MepBaHe Ha pucka, KOSTO BKIOYBA Hal-Marko NpoBepKa Ha:

1. MbiHOTaTa Ha [OoKyMeHTauusiTa, CBbp3aHa C npaBunaTta Mo ynpasBfeHue Ha pucka U opraHuM3auusTa Ha
3BEHOTO 3a ynpaBfeHWe Ha PUCKa;
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2. 0TYATAHETO Ha OLEHKNTE Ha puUcka B EXEeOHEBHOTO YMpaBfeHMe Ha pucka M UenocTTa Ha
ynpasreHckaTa UHOPMaLMOHHa CUCTEMA;

3. npoueca Ha oo6peHVe Ha MeToanUTe U CUCTEMUTE 3a OLIEHKa Ha PUCKa;

4. o6xBaTa Ha OCHOBHUTE puckoeeTe N yTBbpXaaBaHEe Ha BCUYKM CbLLECTBEHM NMPOMEHU B npoueca Ha
n3mMmepBaHe Ha pucka,

5. TOMHOCTTa M NbAHOTaTa Ha JaHHWUTE 3a Mo3nuMnUTe, TOYHOCTTa U YMECTHOCTTa Ha AO0MnyCKaHuATa 3a
BONMATUNHOCT N KOpenauuna, KaktTo 1 TOYHOCTTa Ha OUeHKaTa U ns4ncneHmndaTa 3a 4yBCTBUTENTHOCT KbM PUCK]

6. CbBMECTMMOCTTA, HaBpeMeHHOCTTa W HaaeXAHOCTTa Ha W3TOYHUUMTE Ha [AdaHHWU, BKIKOYUTESTHO
HEe3aBMCUMOCTTa Ha I/lHd)OpMaLIMOHHI/ITe N3TOYHULN;

7. pesyntatuTe OT TeCTOBETE 3a BaNMAHOCT U TOMHOCT Ha M3MOoM3BaHUTE METOAMN.

(2) (U3m. ¢ pew. Ha CI oT 22.11.2018 r.) 3BEHOTO 3a HOPMATUBHO CbLOTBETCTBME CreABa Aa M3roTBa U
npeacTaBsi Ha BUCLIETO pbkoBoacTBO A0 10-0 uMcno Ha Meceua, crepally BCSIKO LLecTMeceuune, Aoknag 3a
OeHOCTTa Ha 3BEHOTO 3a MocoyeHus nepvod. B goknaga no mspeveHve MbpBO Ce NMOCOYBAT KOHCTATMpaHUTe
pUCKOBE, HEMBIHOTM W HECbOTBETCTBMS, KOraTO TakuBa Ca Hanuue, Kakto W npeanpueTute Mepku 3a
OTCTpPaHSBAHETO MM.

(3) (pew. Ha C[ ot 14.12.2018 r.) 3BEHOTO 3a HOPMaTUBHO CLOTBETCTBME AOKMNaABa He3abaBHO B nNUCMeHa
dopma Ha CbBeTa Ha [upekTtopuTe npu OTKPUBAHE Ha rpeLluku, HepeaHOCTW, HenpasunHa ynoTtpeba, namamu
unu 3noynoTtpeba BLB Bpb3ka ¢ AenHocTTa Ha oHAa.

X. BUOOBE JEPMBATUBHN ®MHAHCOBU MHCTPYMEHTU N CBBP3AHUTE C TAX BUOOBE PUCKOBE

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

1. C VMHBECTULUMOHHA Len, CboOpasHO WHBECTMUMOHHATa MONMUTUKA U puckoBua npodun Ha PoHaa,
onpenenexu B MNpasunaTa my;

2. c uen ynpasrneHne Ha pucka — 3a XepKMpaHe CpeLLy nasapeH v KpeauTEH PUCK;

(2) (U3m. ¢ pew. Ha CO ot 22.11.2018 r.) YnpaBnaABaLOTO APYKECTBO CKMNiOYBa 3a cMeTka Ha doHaa (kaTo
KyrnyBay unuv npogasad) camo AepuBaTMBHN JOFOBOPU, KOUTO OTFOBapsAT Ha CrefHuUTe Kputepuu:

1. nepuBaTMBHN NHCTPYMEHTU, BKITIOUNTENHO EKBUBANEHTHU HA TSX MHCTPYMEHTU, 3aabIMKEHUSTa No KOUTO
mMoraT fa 6baaT U3NbNHEHN Ype3 Napu4HO nnalaHe, TbpryBaHu Ha perynupaHu nasapu no yn. 38, an. 1, 1.1 -3
ot 3OKUCANKA w/vnn pepuBaTMBHU (PUHAHCOBM MHCTPYMEHTWU, TbPryBaHW Ha M3BBLHOOPCOBU nasapwu, npu
ycrnosue 3a AepuBaTUBHUTE (PUHAHCOBU UHCTPYMEHTU, TbpryBaHu Ha n3BbHHOPCOBY nasapu, Ye:

1.1. 6a3oBUTE MM aKTUBM Ca LEHHW KHWXA, (PUHAHCOBU MHOEKCW, JIMXBEHW MPOLEHTM, Bamyta wunu
BanyTHW KypcoBe, B konto PoHaa MoXe fa MHBEeCTUpPa CbriacHO MHBECTMLUMOHHATA CU NONUTKKA, onpeaerneHa B
MpaBunata Ha ®oHAa;

1.2. HacpelHaTa cTpaHa no caernkaTta ¢ Te3an AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU € MHCTUTYLUS —
npeamMeT Ha npygeHuunaneH Hag3op, U OTroBaps Ha M3MCKBAHWS,, OAOOPEHM OT KOMUCUATA MO MpeariokeHne Ha
3amMecTHuK-Npeacenartenst Ha KOH;

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

Yn.34. (pew. Ha CO ot 14.12.2018 r.) [depuBaTuBHUTE (PUHAHCOBU MUHCTPYMEHTU, B KOWUTO YMNpaBnaBalloTo
OpyxecTBoO nHBECTMpPa 3a cMeTka Ha PoHAaa ca:

1. MUXBEHN HOYBPCU, QHOYBPCU BbPXY JNMXBEHW WHOEKCKU, (IOYBPCUM BbPXY OOnuMrauuun, BanyTHU
droYbpCKr, PYBPCKU BbPXY akuumn, rYbpcy BbpXy GOPCOBO TbpryBaHuM CTOKM U CYpOBUHM - Ao 30 Ha CTO OT
akTmBuTe Ha PoHaa

2. goroBopu 3a opybpaHu kypcoBe — 1o 30 Ha cTo oT akTuBuTe Ha PoHpa

Ctp. 14 o1 22



MpaBwuna 3a ynpaBneHue Ha pucka Ha [loroBopeH ¢doHa “Actpa AuHamuk”

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 dproubpen — Ao 30 Ha cTo OT akTuBuTe Ha PoHaa
8. onuuu BbpXy cyanose — Ao 20 Ha CTO OT akTMBUTe Ha doHaa
9. onuun BbPXY BanyTHU Kypcose — Ao 30 Ha CTo OT akTusmTe Ha PoHAa
10. BapaHT BbpXYy AbMNroBU UHCTPYMeHTU — 00 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 akTuBuTe Ha PoHpa
Yn.35.

(1) OcHOBHUTE puCKOBE MO MOCOYEHWTE B MPeOxXoOHUs ufieH OepuBaTMBHM (DUHAHCOBU MHCTPYMEHTU ca
CBbp3aHM C PUCKOBETE XapakTepHu 3a 6a3oBUTE 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 roubpcHaTta LieHa Ha 6a30BUst MIHCTPYMEHT, KOATO Bb3HMKBA B CNydanTe, 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 eKcrno3vuuMsi, Bb3HWKBALLA B pe3ynTtaT Ha CcOenku 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 ekcnosnumsita Ha PoHAa, CBbp3aHa C AEePUBATMBHU (PMHAHCOBU MHCTPYMEHTU, HE
Moxe Oa Obae no-ronsiMa OT HeTHaTa CTOMHOCT Ha akTuBMTE . KoraTo MpexBbprsieMy LEHHW KHWXKa wunu
WHCTPYMEHTU Ha MapuyHUS nasap CbObpXKaT BrpadeH AepuBaTMBEH UHCTPYMEHT, ekcnosunumsata Ha ®oHaa kbM
TO3W AepvBaTMBEH MHCTPYMEHT Ce B3emMa NpeaBu npu M34McnsiBaHeTo Ha obLiata ekcno3uumsi No NpeaxoaHoTo
nspedeHue.

AKO KOMEeKTUBHaTa MHBECTULMOHHA CXeMa npunara TEXHWKM U MHCTPYMEHTM 3a e(EKTUBHO YynpaBrieHve Ha
noptdenna no un. 42 3AKUCLMKW, BknoumTenHo cnopasymeHunsi 3a obpaTtHO U3KynyBaHe, C Len cb3daBaHe Ha
OOMBbIHUTENEH NEBBbPUIK UMW N3NaraHe Ha NasapeH pucK, Npu n34McnsBaHe Ha obLiaTa pyckoBa ekcrnosnumus Ha
[O® ynpaBnsiBalLoTo APY)KECTBO B3eMa NpeaBua, U Te3N COENKN.

Mpn nHBecTUpaHe B AepuBaTUBHU UHCTPYMEHTU, YNpasnasalwloTo Jpy>KecTBO cnasBa orpaHUyYeHneTo no yn. 28,
an. 8 - 10 ot HacTosiwmTe NpaBrna 1 Npy ycrioBme Ye eKcrnos3numsita kbm 6a3oBUTE akTMBMU OBOLLIO HE HAOXBbPIS
WHBECTULUMOHHUTE OrpaHudeHns no yn. 28, an. 1 — 10 ot HacTosiwwmTe MNpasuna.

Korato ®oHOBbT MHBECTMPA B AepUBATMBHN (DMHAHCOBU MHCTPYMEHTU, BasnmpaHn Ha MHAEKCU, T€3U NHCTPYMEHTU
He ce KOMOUHMpAT 3a LenuTe Ha MHBECTULMOHHUTE orpaHudeHus no yn. 28, an. 1 — 10 ot HacToAwwmTe MNpaBuna.

3a uenuTe Ha HacToslllata anvHes PUCKOBETE CBbP3aHM C eKCrno3uuusita B [OepuBaTMBHUM (DUHAHCOBU
WMHCTPYMEHTU Ce U34ncnaABaT, KaTo ce B3emaT NpeaBud TekyllaTa CTOMHOCT Ha 6as3oBWUTe akTUBW, PUCKBLT Ha
HacpellHaTa cTpaHa No chenkaTa ¢ AepuBaTUBHUS (PUHAHCOB MHCTPYMEHT, ObaeluuTe KornebaHus Ha nasapa,
KaKTo 1 HeoGXoaUMUAT Nepuoa oT BpeMe 3a 3aKpuBaHe Ha No3uuusTa..

(14) YnpaBnsiBalLOTO APYXKECTBO M3unucrnsBa obliata puckoBa ekcrno3uumnsa Ha [doroBopHusa doHa no an. 2
Hal-Manko eauH MbT AHEBHO.

(15) (HoBa, pew. Ha C[ ot 22.11.2018 r.) MeToau 3a mM3MepBaHe Ha €(EKTUBHOCTTA Ha XeKMPaHETO
cbrnacHo MCC 39:

1. HE = A FVd/ A Fvhi

2.HE=AFVhi/AFVd

KbOeTo

HE - koedunumeHT Ha ehbeKTUBHOCTTA Ha XepKmpaHe

A FVd - nsmeHeHuve B crnpaBefnvearta CTOMHOCT Ha XeOXuUpaLUms UHCTPYMEHT

A FVhi - nameHeHne B cnpaBeanmBaTa CTOMHOCT Ha XeQkMpaHarta nosmuns

XepKMpaHeTO ce oLeHsiBa KaTo BUCOKO ePEeKTUBHO KOraTto NMpoLEHTHT € B pamkute Ha 80 — 125 Ha cTo.

Xl. CHETOBOAHU NMPOLIEAYPU MO YNPABJIEHUE HA PUCKA

Yn.36. OcHoBHa Len Ha CYETOBOOHUTE Mpouenypu € adekBaTHOTO cbbupaHe, obpaboTBaHe M npencTaBsiHE Ha

0OCTOBEpHa, cucrtemMatuanpaHa M HaBpeMeHHa I/IH(*)OpMaLI,I/IFl 3a CTeneHTa Ha PUCK, Ha KOATO Ca WU3JNOXEeHU
KONEKTUBHUTE MHBECTULIMOHHN CXEMWU, ynpaBndaBaHU OT ynpaBlABaLOTO APYXECTBO.

Yn.37. CBoeBpeMeHHOTO N BAPHO MnpeactaBAaHe npen CobBeTa Ha ONPEKTOPUTE Ha I/IHd)OpMaLl,I/IFlTa 3a CTeneHTa Ha

W3MNOXEHOCT Ha PWUCK e npeanocTaBka 3a HedonyckaHe Ha KOHUEHTpauus Ha PUCKOBETE W MNOHacsHe Ha
drHaHcoBM 3arybu.

Yn.38. CuetoBoaHuTe npouenypu TpsibBa Aa ocurypsiBaT BCeOOXBATHOCT Ha CTOMaHCKUTE NpoLuecu, KaTto no Tosu

HauMH Ce MWHUMMK3MpA PUCKBLT OT 3aryba M U3KpUBSIBAHE Ha WMHoOpMauusiTa 3a MOMEHTHOTO CbCTOSHME Ha
KOJIEKTUBHUTE MHBECTULMOHHM CXEMMU, YTNPABIsiBaHW OT YNpaBIsiBaLLOTO APYKECTBO.

Yn.39. CueToBOOHMTE Mpouenypw TpsibBa ga ocurypsisaT Noaxogdwo CTPyKTypupaHe Ha (oMHaHCOBO-CcHeTOBOAHATA

MHpopMaumsl 3a LenuTe Ha yrnpaBlieHVe Ha pUCKOBeTe OT YNpaBrsiBaloTo ApyXKecTBo. ToBa ce moctura ypes
AeTannvsvpaHe 1 agekBaTHO rpynupaHe Ha uHGopMaumsTa OT MbPBUYHUTE CHETOBOAHM AOKYMEHTU, HA GasaTa
Ha VHOMBMAYANHUA CMETKONMaH 1 crneuuannsnmpaHo NporpamMHo OcurypsisaHe.
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Yn.40. 3a ocbliecTBABaHe Ha LIeNUTe Ha CYETOBOAHWUTE MpoLEedypu 3a yrnpaBreHue Ha puckoBeTe e HeoGxoaumo
CbrNacyBaHOCT C BCUYKM 3BEHA B YNpaBnABaLLOTO APYXKECTBO.

Yn.41. MNpegnoctaskuTe 3a NPaBUITHOTO NpuaraHe Ha C4ETOBOAHUTE NpoLueaypu ca cregHuTe:

1. CnasBaHe Ha ogobpeHunte oT CbBeTa Ha aupektopute Ha ,Actpa AceT MeHnapKMbHT® ALl cHeTOBOOHM
NonNUTUKK, 3paboTeHn B CbOTBETCTBUE C MexayHapoaHUTe cTaHgapTy 3a (OMHAHCOBK OTYeTH;

2. BApHO, TOYHO 1 CBOEBPEMEHHO OCHETOBOASABAHE Ha CTOMAHCKUTE MPOLIECH;
3. OcurypsiBaHe Ha Heo6xoaUMUsi MHPOPMAaLIMOHEH NOTOK KbM CYETOBOAHOTO 3BEHO;
4. HaBpeMeHHOCT Ha nogaBaHaTa KbM CYETOBOAHOTO 3BEHO MHAOpMaLS;

5. CTpykTypupaHe Ha wHOMBMAyanNHUA CMeTKOMMNaH 3a LuenuTe Ha nonyvyaBaHe Ha Heobxoaumara
CYeTOBOAHA MHOopMaLUnS;

6. AKTMBHO B3aMMOAENCTBUE HA CHETOBOAHOTO 3BEHO C 3BEHOTO MO YNpaBfieHNe Ha pucka 1 Apyrute 3seHa
Ha ynpaBnsiBalOTO APYKECTBO 3a MoSflydaBaHe Ha BsipHA WM HaBpeMeHHa WHdopmauusi 3a CTeneHTa Ha
U3MOXXEHOCT Ha PUCK;

7. Hannuve Ha nporpamHu MPOAYKTU, LENAWM aBTOMaTuM3WpaHe Ha npouecute, cucTematusmpaHe Ha
nHpopMaumsiTa, NOCTLNBAHETO HA MbPBUYHUTE JOKYMEHTU U HAAEXAHOTO UM apXUBMPAHE;

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. ExxegHEBHO OcCYETOBOASIBAHE Ha BCUYKM onepauun, Kakto W npeoueHka Ha UeHHUTEe KHWXa B
I'IOpT(*)eIZJ'II/ITe Ha KONEKTUBHUN MHBECTULNOHHN CXeMWU, ynpaBidaBaHU OT yrnpaBiABaLWOTO OPYXKECTBO, C'b06p83HO
HOpMaTUBHUTE N3NCKBAHUA N Bb3rNpunetaTta c4eToBOAHA NOJINTUKA;

10. ExxegHeBHO npenocTaBsHe Ha [ApyrM 3BeHa, KakToO M Ha pPbKOBOACTBOTO Ha YrpaBnsiBaLLOTO
OPYXXeCTBO, Npu HeobXoAMMOCT, Ha UHdopMaLms, HeobxoaMMa 3a aHanua 1 oleHka Ha puckoseTe. ExepgHeBHO
M3roTBsiHe Ha OUHaMWK U aHanuTMYHa 06OpPOTHA BEAOMOCT U aKTMBHO y4acTue Mpu U3rOTBAHE Ha exedHeBHUTe
CnpaBKu;

11. MNpenswxkgaHe Ha Kopurmpawm OeWCTBUS Npu OONyckaHe Ha rpewky OT pasfiMyHO ecTecTBO B
CYETOBOAHOTO 3BEHO;

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

13. HagexgHo CbXpaHABaHe Ha XapTUeHunTe HOCUTEeNn Ha I/lHd)OpMaLl,I/IH 4ype3 ocurypdaBaHeTO Ha
noaxoadlln nomeleHna 3a ToBa.

Un.42. YnpaBnaBawoTo APYXKeCTBO onpeaensd U3ToYHUUUTE Ha LeHoBa MHGOpMauMs, AaHHUTE OT KOUTO Lie ce
nonseaT 3a €eXedHEBHa W/WNM exemMeceyHa rMpeoueHKka Ha no3uummMte B nopTdenna Ha KONMEKTUBHU
WHBECTULMOHHN CXEMW, YNpaBrsiBaHW OT yNpaBnsBaLoTO APYKECTBO, KAKTO M OTTOBOPHUTE 3a TOBA CIY>KUTENW.

Un.43. I3TOYHMUM Ha LeHM ca perynupaHnTe nasapyu Ha LeHHU KHmwka — bbnrapckata doHgoBa 6Gopca wu
YyXXOecTpaHHWUTE perynupaHun nasapu, Ha KOUTO ce TbpryBaT NpUTeXaBaHUTE LEHHMW KHMXa.

Un.44. I3To4YHMUM Ha KOTMPOBKM MoraT ga 6baart npusHati CBETOBHM MHAopMaumnoHHu areHuun kato REUTERS un
BLOOMBERG. 3a oueHka Ha Obnrapckute ObpXaBHUM LEHHW KHWXKa MoraT ga ce non3eaT KOTUPOBKU OT
MbPBMYHM OMMbPU, KaTO B TO3W Crydal Ce M3UCKBA Aa ce onpenensT OunbpuTe U OTrOBOPHUTE Nuua 3a
cbbupaHe n obpaboTtka Ha UHopmaLumsTa.

Un.45. 3a Bcska OT no3uuuMTe BbB (OUHAHCOBU WMHCTPYMEHTU, KOMTO HAMAT TEKyLIM KOTUPOBKM 3a LEHW, ce
onpefenst MeTof 3a NpecMATaHe Ha chnpaBefnuBaTa W LeHa, KaTo To3W MeTon ce crefsa NnocrefoBaTeriHo.
OTroBopeH 3a NpecMaTaHeTo Ha cnpaBeanvMBMTe LeHN e PbKoBOaUTENAT Ha 3BEHO “YnpaBneHue Ha noptdennm”
Ha Y[, koiiTo TpsiGBa Aa Moxe Oa AaBa passiCHEHUS 3a HanpaBeHUTe U3YMCIEHUs 1 NepuoanyHO aa NpoBepsiBa
MPUrogHOCTTa M afjeKBaTHOCTTa Ha U3MON3BaHUTE METOAN.

Un.46. YnpaBnaBawoTo APYKECTBO criedBa Aa Aerervpa OTrOBOPHOCTU Ha CNYXUTENUTE OT 3BeHO “CeTbIIMEHT U
afMWHUCTPATMBHO obcnyxeBaHe”, “HopMaTMBHO cboTBeTCTBME” U “PUHAHCK M CHETOBOACTBO”, KOUTO Aa cnegar
3a OTKINOHEHMATA B CETLIIMEHTA MO CAENKUTE C A bIITOBU MHCTPYMEHTU, akLMK 1 BanyTu.
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Xill. ADMUHUCTPATUBHU NPOLIEQYPU

YUn.47.

(1) NpaBunata 1 npouenypuTe, ypexaaly BbTpellHaTa opraHMsaLmsa u oTroBopHocTuTe B Y[ ca nogpobHo
ypenenu B [paBuna 3a BbTpeLlHaTa opraHusauuns n BbTpeltHnsa koHTpon” Ha Y[ ,Actpa AceT MeHnaxmMbHT” ALl
n lNpaBuna 3a ynpaBneHue Ha KoHUAeHUuanHaTa WHgopmaums U npedoTBpaTsiBaHe Ha KOHMMUKTU Ha
uHTtepecu Ha Y[ ,Actpa AceT MeHWIXMBHT”, KaTo Te CbabpXKaT U OCUrypsBarT:

1. naeHTUdULMpaHe, cbbMpaHe 1 pasnpocTpaHsBaHe B noaxogsuia opmMa U CPOKOBe Ha HagexaHa u
JocToBepHa WHMOpMaLuUs, KOATO TM03BONsBa Ha BCAKO NuUe B YNpaBnsBaloTo APYKEeCTBO Aa noeme
onpezereHa OTrOBOPHOCT;

2. ecbekTBHA KOMYHMKALMUA MO XOPU3OHTasNHa M BepTUKanHa NMHUS U Ha BCUYKM AepapxvYHM HMBa Ha
yNpaBrisiBaLloTo APYKECTBO;

3. nonuTKKM 1 Npouenypu 3a paspellaBaHe n ogobpsiBaHe;

4. NoONUTMKM U Mpoleaypy 3a pasfdensHe Ha OTrOBOPHOCTUTE MO HAa4YMH, KOMTO He Mo3BonsBa eauH
CNYXXUTEN eQHOBPEeMEHHO [a HOCKM OTFOBOPHOCT Mo ofobpsiBaHe, M3MbIIHEHWE, OCYETOBOASABAHE U KOHTPOI Ha
CAOernKkuTe;

5. nonnTnkn n npouenypu 3a 4octon o MHd)opmau,mma;
6. npasuna 3a ynpaBlieHne Ha YoBeLUKNUTe pecypcu.

(2) NpaBnna oTHOCHO OpraHu3aunoHHaTa CTPyKTypa Ha YnpasnsBsalloTo [pyKecTBO BbB Bpb3ka C OLeHKaTa
W ynpaBneHue Ha pucka ce cbabpxat n B Pasgen Il. OPTAHUSAUMOHHA CTPYKTYPA Ha HacTosilwmTe
npasuna.

(3) B monbnHeHne, NONUTUKK, NpoLeaypu 1 npaeuna no 6. ,B” No-rope ce cbabpXkaTt n B YcTaBa Ha Y[ "AcTpa
AceT MeHnapKMBHT” ALl, KOUTO B CbOTBETCTBUE C U3NCKBAHUATA Ha TbProBCKUSA 3aKOH CbObpKa uM3yepnaTernHa
ypeaba Ha npaBOMOLLMATA Ha KOPNOpPaTMBHUTE OpraHn Ha YnpaensiBalloTo [pyXecTBO U pasnpefeneHneTo Ha
QYHKUMUTE Mexay TAX (B TOBa YMCNO MO ynpaefieHMe Ha OOroBOPHU (bOHAOBE), BKMOUYMTENHO OMpeaenst Kowu
peLLeHuns ca OT KOMMNEeTEHTHoCTTa Ha OBL0TO cbOpaHMe Ha akLMOHEPUTE N KO OT KoMmneTeHumsTa Ha CbBeT Ha
anpekTopuTe.

(4) B CTpUKTHO CBHOTBETCTBME C pasnpedeneHMeTo Ha yHKUMUTE MEeXAy pasfMyHUTE 3BeHa U CIYyXWUTEenu B
3BEHaTa, W Npu Crna3BaHe Ha W3NCKBAHETO 3a pasfensiHe Ha OTroBOpPHOCTUTE cbrnacHo 6. ,r” no-rope, ca
M3roTBEHM U Cce cnasBaT OJTbXHOCTHU XapaKTepUCTMKM 3a BCAKAa 3aeMaHa OMTbXHOCT B YNpaensBalloTo
OpyXecTBo, B KOUTO Ce onpeaensaT U3UCKBaHMATA KbM NvLaTa 3a Ha3Ha4yaBaHeTO MM Ha CbOTBETHAaTa ANTbXXHOCT
M Kpbra oT 3adbIHKEHUs, KOUTO UM ce Bbanarar.

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

1. Mpoueaypa 3a ogobpsiBaHe UM KOpUrMpaHe Ha BbTPELLUHWUTE NpaBuna;
2. Hanuuve Ha cucTema 3a NpoBepka Ha HOPMaTMBHOTO CbOTBETCTBUE;

3.Mopeanua oT [OencTBUs Ha CNYXWUTENW, BbB Bpb3ka C OCbLIECTBABAHE Ha [JEWHOCTTa Ha
YnpaBnsaBawoTo [pyXecTBo, CbobpasHO n3ganeHus My fnnLeHs;

4. YnbnHoMoLLl@BaHe Ha CryXuTtenu 3a MNOTBbpXAaBaHe W noanucBaHe Ha AOKYMEHTUM B paMKuTe Ha
OenHocTTa Ha YnpasnsiBalloTo [pyxecTBo;

5.Mpouenypa 3a cb3gaBaHe, QYHKUMOHMpAHe W YyhpaBleHWe Ha [OaHHUTEe U OOKYMeHTUTe B
YnpaenasawoTo [pyKecTBo, BKIOYMTENHO 1 TAXHOTO apX1MBupaHe;

6. AODMUHUCTpUpaHe 1 ynpaeneHne Ha MHopMaLlnoHHaTa CUCTema;

7. MpaBuna n OTroBOPHU CNYXUTenu 3a yBegomsiBaHe Ha KomucuaTta 3a (puHAHCOB HaA30p OTHOCHO
JenHocTTa Ha YnpasnasawoTo [pyxecTso.

Yn.49. BbB BbTpelwHMTe npaBuna YnpaensBawoTo [pyKecTBo pernameHTupa crnydavte Ha KoHduAeHunanHocT
npu paboTta C BbTpeLHa MHAPOPMALMS, KaKTO U HOPMUTE 3a MOBEAEHWE Ha CMAYXWUTENUTE NO OTHOLLUEHWe Ha
KNneHTUTEe Ha YnpaBnsaBawoTo [pyXecTBO, B Cryyau, KOrato ycnyrara, MckaHa OT KIWeHT, ce oTHaca Ao
MHBECTULMSA, MHdOopMaumaTa 3a KOATO He e NyGnMYHO JOCTOsIHME.
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Xll. OTYETHOCT U PASKPUBAHE HA UH®OPMALIUA

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 obxBaula TeKyuiata d)I/IHaHCOBa rognHa.

Yn.51. Bb3 ocHOBa Ha u3BbpLUeHaTa npoeepka no 4n. 50 no-rope n npu Heo6XO0ANMOCT OT BHACSAHE Ha MPOMEHMU B
lMpaBunaTa 3a ynpaBneHwe Ha pucka, ynpaBUTEMNHUAT OpraH Ha YnpasnsBsalloto [OpyxecTBo npuema npoMeHu B
MpaBunaTta, kouto ce BHacaT B KOH 3a opgobpeHue no pega Ha yn. 18, an. 1 1 2 3AKUCAOMNKWM B cpok He no-
KbCHO OT 7 AHW cnej gaTtaTta Ha NpMeMaHeTo UM.

Yn.52.

(1) YnpaensBaiioTto [pyXecTBo, OT MMETO 1 3a cMeTka Ha [1oroBopHus hoHA, paskpmBa NyornyYHO Han-Marnko
BEOHBX rOAMLIHO MHOPMaLNS CbC CregHOTO ChAbpXKaHUE:

1. MHOPMaLWsS OTHOCHO LieNUTe U NoNUTKaTa BbB BPb3ka C YNpaBfieHMEeTO Ha PUCKOBETE MOOTAENHO 3a
BCEKM PUCK, KOSITO BKJTHOYBA:

1.1. NONUTUKKM 1 NpoLeaypU 3a yNpaBrieHUe Ha pasfMyHUTE BUAOBE PUCK;
1.2. CTpyKTypaTa v opraHusauusaTa Ha 3BeHOTO 3a yNpaBrieHne Ha pu1cka;
1.3. 06xBaT 1 XapaKkTep Ha CUCTEMUTE 3a OTYET U U3MEpPBaHe Ha PUCKa;

1.4. NONUTUKNTE 3a XeKnpaHe Ha pucka yYpes nepnBaTuBHU MHCTPYMEHTU U HerosaTa pefykuunsa, Kakto
N NONUTUKUTE U npouenypute 3a HabnageHMe Ha NOCTOsIHHaTa e(*)eKTI/IBHOCT Ha npouecute no xemxkupaHe u
peaykuma Ha pucka;

2. MHbopMaLA OTHOCHO WM3MON3BaHUTE METOAM 3a OLeHKa Ha BCEKW BUO PUCK, KAKTO M OnucaHue Ha
CbOTBETHWUTE BbTPELUHW U BbHLUHM MOKasaTenu, KOMTO Ce B3emMaT NpeaBuA Mpy npuniaraHeTo Ha meToda Ha
naMepBaHe.

(2) MHpbopmaumsita no an. 1 ce pa3npocTpaHsiBa Ype3 UHTEPHET CTpaHuLaTta Ha YnpaensaBawoTo [pyKecTBo
B CPOK 4O e4WH Mecel, OT U3BbpLUBaHe Ha npernega no 4n.51

Yn. 53. (pew. Ha C ot 11.05.2017 r.) YnpaBnaBaLLloTO APYKECTBO U3BBLPLUBA HaW-Marnko eauH NbT roguLHO
OLleHKa, KOHTPON U NepUOAMYEH Npernes Ha:

1.1. apekBaTHOCTTa 1 ePEeKTUBHOCTTA Ha BbTPELUHWUTE NpaBuna 3a yrnpaBfieHne Ha pucka, KakTto 1 Ha
MEPKNTE, MPoLLECUTE U TEXHUKUTE NO Yn. 44-46 ot Hapenba Ne 44

1.2. cTeneHTa Ha cnasBaHe Ha npaBunata 3a yrnpaBfieHWe Ha pUCKa U U3MbIHEHWETO Ha MepKuTe,
npoLecute n TexHukuTe no un. 44-46 ot Hapepba Ned44 ot cTpaHa Ha ynpaBnsaABaLloToO APY>KECTBO

1.3. agekBaTHOCTTa M epeKTUBHOCTTA Ha MepKUTe, MPeAnpUeTU 3a OTCTpaHABaHe Ha HeaoCcTaTbUMTE B
npoLeca Ha ynpasreHue Ha pucka

YUn. 54. (pew. Ha C[ ot 11.05.2017 r.) NepnoanyHuAT npernea, KOHTPON M OLeHKa no 4n. 53 ce AOKYMeHTMpaT U
ce NocoyBa JaTata Ha N3BbLUBAHETO UM

Yn. 55. (pew. Ha CO ot 11.05.2017 r.) YnpaBnsBawoTo ApyxecTBo yBegomsiBa Komwucusta 3a Bcska
CblLiECTBEHA NPOMsHA B NpoLeca Ha ynpasreHne Ha pycka

XIV. SAKINIOYUTENHU PA3NOPELNBU

§1. HactoawumTe npaBuna ca npuetn ot CbBeTa Ha [upektopuTe Ha YnpasnsiBawoTto [pyxecTtBo ,AcTpa AceT
MennmpxkmbHT.” AL ¢ MpoTtokon ot 06.12.2012 rog. n nameHeHn ¢ npotokon ot 25.02.2013 r., peweHue ot
11.05.2017 r., peweHne Ha C[ ot 27.06.2017 r., peweHne Ha C[ or 25.08.2017 r., peweHne Ha C[ ot
25.09.2017 r. peweHune Ha C[1 o1 22.11.2018 r., 1 ¢ pewenne Ha C[ oT 14.12.2018 .

§2. 3a BCMYKM BBMPOCK, KOUTO HE ca U3PUYHO ypeaeHn B Teau [MpaBuna, HamupaTt NpuroXeHue pasnopeaburte
Ha 3OKNCOIMKW n octaHanoTo NnpuioXXnumMo 3akOHOAATENCTBO.

Ctp. 21 o1 22



MpaBwuna 3a ynpaBneHue Ha pucka Ha [loroBopeH ¢doHa “Actpa AuHamuk”
§3. B cnyyan Ha HecbOTBeETCTBME MexAy pasnopenbu Ha Te3u [paBuna u Ha HOpMaTMBEH akT, npunara ce

nocrnegHus, 6e3 aa e HeobxoaAMMoO U3MEHeEHVE B I'IpanmaTa, OCBEH aKO TOBa U3PUYHO HEe Ce npeasnxga oT
HOPMaTUBHUA aKT U TE3N I'Ipasl/lna.

3A ACTPA ACET MEHWIKMBHT AL:

(MBo Bnaroes, (Munena Qyuesa,

UneH Ha C[1 n M3nbnHuTEneH anpekTop) UneH Ha C[1)
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