NMPABUNA 3A OLIEHKA W YNPABITEHUE HA PUCKA HA
AOroBOPEH ®0HA ,,MHBECT HEKCT ®OHAO”,
OPIrAHU3WPAH U YNPABNABAH OT Y[ ,MHBECT ®OHJ1 MEHUOXMBHT” AL

(3M. — pew. oT 29.09.2017 r., pew. or 16.03.2020r. # pew. oT 29.04.2022 r.) C HacTosLmTe
Mpasuna ce ypexaa opraHu3aLMoHHaTa CTPYKTYpa U HUBaTa Ha OTFOBOPHOCT MO YNPaBNeHUETO
Ha pucka B YnpaenaeawoTo [IpyxecTBo, npasunata M npoueaypwuTe 3a YCTaHOBsABaHe,
OLieHABaHE, ynpasneHue W HabriogeHne Ha pUCKOBETe, Ha KOUTO Ca U3NOXEHW WA MoraT ga
ObaaT MsnoxeHW MHBecTULMMTE Ha [loroBopeH ¢poHg ,MHBECT HEKCT ®OH[" (doHga),
OpraHuavpaH 1 ynpaensBaH oT Ynpasnssawo Apyxecrso MHBECT ®OHO MEHUOXMBHT"
Al (YnpaenasawoTo Jpyxectso).

1.

OCHOBHW NOJTOXXEHMA

HacToswure npasuna pernameHTUpaT mogena 3a uaeHTVMULMPaHE, n3MepBaHe, aHan3 u
ynpaeneHne Ha pUuckoBeTe, CBbp3aHn ¢ noptdeina Ha doHaa.

(n3am. — pew. or 29.09.2017 r. U ¢ pew. ot 16.03.2020 r.) PuckoBuaT npodun Ha goroBopeH
¢ora A ,MHBECT HEKCT ®OH/" e onpeaeneH B WHBECTULWMOHHATA MY FONMTUKA Npu
OTYMTaHE Ha U3NCKBaHMATA 3a AOXOAHOCT Ha hoHAa. [paBunaTa 3a oLeHKa 1 yrpasneHue
Ha pucka ca 4acT OT WMHBECTULUMOHHATa MNONWTWKA, BKMIOYBALLE W OCHOBHWTE LUENMU M
OrpaHu4eHuATa 3a cheTasa U CTpyKTypaTa Ha aktmeute Ha Ao JMHBECT HEKCT ®OHO",
onucana B MpasunaTa Ha ¢oraa.

2.1 OcHoBHa Uen Ha ®oHAa € fla Ocurypy Ha NpUTeXaTenuTe Ha AANOBE CbXpaHsBaHe 1
HapacTBaHe Ha peanHara CTOMHOCT Ha HanpaBeHWTe UHBECTALIMM NOCPEACTBOM CTabureH
NAXBEH W KaNUTaNoB JOX0A, NPY YMEPEHO A0 BUCOKC HUBO Ha PUCK M NOCTUrAaHe Ha No-BUCOKa
AOXOAHOCT B CpaBHEHWE ¢ AOXOLHOCTTA Ha aNTepHATUBHM BIIOXEHUA CbC CXOAEH PUCKOB
npocoun. Cpea ocHOBHUTE Uenn Ha PoHAa € W OCUrypsiBaHE HA NUKBUOHOCT - KaKTO Ha
HEeroBuTe COGCTBEHN UHBECTULMY, TaKa U Ha MHBECTULMUTE B AsNoBe Ha PoHAa.

2.2 ®oHABLT UHBECTVPA NPEVMYLLECTBEHO B aKLMW W APYIv ASNOBY LIEHHU KHIDKE, SbpXKaBHM
L€HHM KHWXKa, KOPNOPaTMBHN W OGLUMHCKM obnuraunu, NpueTk 3a ThLProByA Ha perynmpani
nasapu B cTpaHaTa M Ha MEXAyHapoAHO MPUSHATA WM NMUKBUAHWU PErynupaHu nasapu B
HyxGuHa. DOHABT LWe VHBECTMPA U B WHCTPYMEHTU Ha NapUyHUS Nasap W peno caenku
(cmenku 3a npogaxBa M ofpaTHa MOKyNKa Ha UEHHW KHWxa), Npu cnaseaHe Ha
orpaHu4eHuATa OTHOCHO NpeaocTaBaAHe Y NonN3BaHe Ha 3aemu oT PoHAa CbrnacHo Yn. 27 u
4n. 28 3OKUCAMKW, ¢ uen nocturaHe Ha ONTUMarneH pesynTaT, npwu nogabp)KaHe Ha
MWHWMAnNHK HUBA Ha NOEMaHWUA PUCK.

2.3 C orneA nocTuraHe Ha MIHBECTULIMOHHUTE ¢ Lienn [1oroBOpHNAT thoHg Le ce npuabpxKa
KbM nonuTuka Ha MHBECTUpaHe NPeUMYLIECTBEHO B akuWMu U ApYri AANOBU LIEHHU KHUXE,
ABINrOBYN LIEHHN KHWXa C NOTeHUWan 3a pacTeX Ha LeHUTEe N B MHCTPYMEHTU ¢ duKcupaHa
AOXOAHOCT, MPEAUMHO C Len noagbpXaHe Ha MUKBUOHOCT U B MOMEHTM Ha nasapHu
CbTpeceHnA. MakcuManHaTa MHBECTULIMA B KHWKA Pa3NNYHN OT MHCTPYMEHTH C (ukcupaHa
AOXOAHOCT U MHCTPYMEHTU ThPrysaHn Ha napuyHUTe nasapu € 20% oT akTueuTe Ha PoHAa.

YnpaenfAsawoTo [IpyxecTeo WAeHTUGMUMPAa W M3MepBa BCUYKA PUCKOBU chakTopw,
CBBbP3aHWN C OTAEIHUTE UHCTPYMEHTH B nopTdeina no 1. 1, cneg Koeto mamepsa obwaTta
€KCNo3nLMA Ha NopThenna KbM Tean hakTopy 1 B3UMa PeLUEHWA 38 NUMWTYA, TONEePaHTHOCT
1 ynpaBrieHWe Ha prYcKoBeTe Ha NOPTHENNHO HUBO.
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II. OPFAHU3ALIMOHHA CTPYKTYPA

4. OpraHv3alUuoHHaTa CTPYKTYpa B YnpaenssawoTo [JpyKecTBO, CBbp3aHa ¢ yNpaBieHNeTo
Ha pucKa, e U3rpaZileHa Ha Tpu HuBa:

4.1 CbBeT Ha ANPEKTOPUTE;
4.2, WanbnHATENEH AUPEKTOPR;
4.3. Cnyxutenu, paboTewm no gorosop 8 YNpasnAealloTo [ApyXKecTBo, a8 UMEHHO!

¢ HBECTMUMOHHMAT KoHcynTaHT oT OTgen ,YnpasneHne Ha nopTdeninu u (uUHaHCoB
aHanus";

¢ PwkosoguTensaT U OCTaHANWUTE CNYXWUTENKW OT 3BEHOTO 3a YrpaeneHue Ha pUcKa,

» PtkoBOAWTENAT Ha 3BEHOTO 3a HOPMATUBHO CLOTBETCTBUE W APYTUTE CIYXWTENW OT
3BEHOTO;

o CnyxutensT ot otgen ,CeTbNMEHT U aAMUHUCTPaTNBHO oBCnyXBaHe”,
e [nasHmAaT cyetoBoguTen ot OTtaen ,,C4eTOBOACTRO”.

KoraTo opraHusauMoHHaTa CTPyKTypa, onpefeneHaTa B T. 4, @ Apyra Wi ce NpoMeHwn, cneaea
[1a ce rapaHTMpa cNa3BaHeTo Ha OCHOBHUA NPUHUMN 32 pa3fensHeTo Ha OTFOBOPHOCTUTE Mexay
CNYXUTENUTE ¢ Lien NpefoTBpaTtaBaHe KOHNUKTA HA MHTepecK.

5. CbBeThT Ha AMPEKTOPUTE UMA criedQHUTe OTFOBOPHOCTM MO YNPaBneHWe Ha pycka:
5.1. Tpuema npasuna 3a yNpaefeHWe Ha pUcKa U Cneau 3a TAXHaTa akTyanusaums.
5.2. Onpegens puckosaTta nonuTuka Ha ®oHAA, KOTO YNpaBnsABa, kaTo TR Moxe fa bbae:
s  KOHCEpBAaTUBHA;
*  YMEpeHO-KOHCEPBaTUBHA;
*  YMepeHO-pUCKOBA;
e  pUCKOBa.

5.3. KoHutponupa puckosuTe chaktopu 3a JorosopHua doHa yupes obcbxaaHe Ha Agoknagw,
BHECeHW OT MpepcefaTena Ha CbLBETA, M B3eMa pelleHWs B rpaHuLiMTe Ha CBOUTE
NpaBoOMOLLKS.

5.4. W3BbpluBa NepuoauyeH exerofeH npernen Ha NonMTMKITE U CTpaTernuTe 3a ynpasneHne
Ha PUCKOBETE.

55. Bsema pelleHUs 3a KagpoBo, COPTYEPHO WM ApYro OCUrypsABaHe Ha AeAHOCTUTE no
yripaBneHue Ha pucka.

5.6. Cneaun 3a cnassaHeTo Ha [pasunaTta 3a ynpaBneHue Ha pucka W y4yacTBa aKTMBHO B
npoueca Ha ynpaBneHWe Ha pucka.

6. W3nbAHATENHUAT OUPEKTOP MMa cnegHWUTe OTrOBOPHOCTM MO YNpaBNeHWeTo Ha pucka:

6.1. Opranvsmpa paboTaTa no nNpasusHO npoBexgaHe Ha npuetata oT CbBeTa Ha
AVPEeKTOpUTE NMONWUTIKA NO YNPaBfEHWE Ha pUcKa.

6.2. KoHTponupa cra3paHeTo Ha NpueTuTe NUMUTA.

6.3. Cn3naBa opraHusaumMs Ha pabota, KOATO OCUrypsBa CnassBaHeTO Ha onpefeneHuTte
MUMWTU U HUBA Ha PUCK.
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6.4.

6.5.

Cnepu 3a CLOTBETCTBME HA W3MNON3BAHUTE OT CHLOTBETHUTE CMYXWUTENU rnpoueaypu no
nsMepsaxe, HabnioaeHWe W OUEHKa Ha puUcKa C NPUETUTE BLTPELLUHO-APYKECTBEeHU
AOKYMeHTU oT CbBeTa Ha AUPEKTOpUTE.

Bsema pelwsHuns 3a KaapoBo, MaTepUaNHO-TEXHUYECKO U METOAUYECKO OCUIypsABaHe Ha
OEWHOCTUTE MO YNPaBneHWe Ha pucka.

7. 3BEHOTO Mo ynpaBreHWe Ha pucka AeiCTBa HE3aBUCAMO OT JApYrUTe 3BeHa B

71.
7.2.
7.3.

7.4.

7.5.

7.6.

7.7.

7.8.

7.9.

8.1

Ynpasnseawoto [lpyxectBo, otuMta ce npsAke npej CbBeTa Ha AWPEKTOpUTE U UMAa
cnegHnTe byHKUWK:

paspaboTBa 1 npunara cucTemara 3a ynpaeneHve Ha pucka Ha doHaa;
M3NbHABA NpaBunaTa v NpoLeaypuTe No ynpasBreHne Ha pucka;

rapaHTvpa cbOTBeTCTBMETO ¢ ofobpeHaTa BLTPElHa cCUMCTEMA 3a OrpaHuyaBaHe Ha
pucka Ha PoHAA; BKNIOYMTENHO C HOPMATUBHO ONpeAeneHnTe NUMUTIA 3a CTOWHOCTTa Ha
ofLLiaTa puckoBa EKCNo3MLMA 1 PUCKA Ha HacpeLLHaTa cTpaHa.

KOHCynTWpa YnpaBWUTENHWA OpraH Ha yNpaeBnABalWoTO APYXKEeCTBO OTHOCHO
onpeaenAaHeTo Ha puckosua npocun Ha PoHaa;

ACKNaaea pefoBHO Npeg ynpaBWUTENHWA OpradH Ha ynpasnsaBalLOTO APYXKECTBO WU Ha
nuuara, ockllecTBABaLUW HAA3IOPHW C*JYHKLWIM, KoOraTo € NpunoXxmmMo, OTHOCHO!

CbOTBETCTBMETO MEXAY TEKYLOTO HUBO HA PUCK, HA KOETO € U3MNOoXKeH YNpaBnABaHUAT OT
Hero ®oHA n ogobpeHnTe pUckoBU NPOMUMK Ha To3n DOHA;

CbLOTBETCTBUETO Ha ®oHOA C BbTpeluHaTa My CUCTeMa 3a orpaH1uyaBaHe Ha pUucka,

afleKBaTHOCTTa 1 eheKTMBHOCTTA Ha NpoLieca 3a yNpaBNeHUe Ha pUcKa 1 No-cneuuvanHo
AoKnafBa Aaru ca npegnpueTu NOAXOASALM KOpUrMpaLly MEpPKM B ClydauTe, Korato ca
KOHCTaTUpaHW HeaoCcTaTLLW:

AoKknaaea pefloBHO Npef, BUCLIETO PLKOBOACTBO, NPeACTaBANKN TEKYLLOTO HUBO HA PUCK,
Ha KoeTo € uanoxeH PoHgLT KU 3a TekywiuTe unu npegeuvxgadHi HapylileHKAa Ha
orpaHuYeHuATa, Kato no TO3M HauvH Ce ocUrypssa npeanpuemMaHeTo Ha HaBpeMeHHU U

NOAXOASLUN AeACTBUA;
M3BLPLUBA Npernes W nognomara opraHUsauusaTa W npouedypuTe 3a OLeHKa Ha
M3BBLHOOPCOBUTE AepUBATHB,

Cnyxutenure oT NOCTOAHHOTO 3BEHO 33 YNpaBneHWe Ha pucka Tpabea ga nputexasat
noaxoAsiia KeanuyKkaumua 3a N3mbIIHEHNe HA Bb3NOXKEHNTE MM JeiHOoCTU.

YnpasnsBaLloTo APYXECTBO OCUIypABa Ha I0CTOSSHHOTO 3BEHO 3a YNpaBneHue Ha PUcKa
CLOTBETHUTE NPaBOMOLUUA W AOCTLMN A0 UuAnata WHopmauuna, Heobxoaumu 3a
U3nbrHeHWe Ha yHKuuMTEe My no 1. 7.1 - 7.7.

WOEHTUOUKALIMA W U3MEPBAHE HA PUCKOBETE, CBbP3AHU C OEMHOCTTA U
MHBECTULIMUTE

lMpoueckT No YCTaHOBABAHETO, YNpaBnNeHWeTo U HabnwaasaHeTo Ha PUCKOBETe MMa 3a Liest
Aa pepyuuMpa BIUSHWETO Ha BbLHLHATE U BBLTPELHUTE PUCKOBW (PAKTOPU BbPXY
WHBECTULIMUTE, BKIMIOYATENHO HA PWUCKOBETE, MPOM3TUYALLM OT MaKpPOMKOHOMMWYecKaTa

cpepa.

I'Ipoue.qprTe 3a ynpaesneHuWe Ha pyCKa BKNMOYBAT:

a) ugeHTNUKaLUUA Ha PUCKa;
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6) oLeHKa Ha pucka,
B) u3bop Ha cTpaTerys no OTHOLLIEHWE Ha PUCKa;
r) uaGop Ha HauMHU 3a HaManeHWe CTerneHTa Ha puUckKa;

A} KOHTpON HNBOTO Ha pucKa.

8.2. QueHsBaHeTO, aHaNU3bLT W MOHWTOPWHIBLT Ha pUCKOBWUTE HakTopu ce W3BbpLUBA

9.

eXeOHEeBHO OT CIY)KUTENUTE B OTAENa Nno yrnpaeneHue Ha pucka.

(u3m. — pew. oT 29.09.2017 r.) PuckoBuTe haKTopy, KOUTO OKa3eaT BNUAHWE BbPXY
WHBECTULMWTE, YNpaBNaBaHA OT YNPassaBalloTo ApYXEeCTBo, ca.

a) NasapeH PUCK - BL3MOXHOCTTA Aa Ce peanuaupat sarybu nopagy HeGnaronpusTHU
W3MEHEHMA B LIEHUTE HA LEHHW KHUXa, nasapHUTe NUXBEHU NMPOLIEHTH, BANyTHU KypCoBe U
apyrn. KoMNoHeHTUTe Ha Na3apHUA pUCK ca:

aa) JNIMXBEH PUCK - PUCKBT OT HaMmanABaHe Ha CTOMHOCTT2 Ha MHBECTUUMATA B AafdeHa LUeHHa
KHWra nopagv naMmeHeHwe Ha HUBOTO Ha NUXBEHWUTE NPOLEHTH,

66) (n3m. — pewl. ot 10.02.2016 r. ) BanyTEH PUCK - PUCKBT OT HAMaNABaHE Ha CTOMHOCTTA Ha
WHBECTULMATA B AaAeHa UeHHa KHUra unu AenosunTt, AEHOMUHUPAaHW BbB BanyTa, pasnvuyHa ot
NeB 1 eBpO ,Nopaaun n3MeHeHWe Ha Kypca Ha obMAHa Mexay Tasu BanyTa U nesa unu espo.

BB) LIEHOBW PUCK, CBbP3aH € MHBECTULMWN B akLMW UV APYTY ASNOBY LIGHHN KHUXA - PUCKBT
OT HamansBaHe Ha CTOWHOCTTa Ha MHBECTULMATA B AaAeHa LieHHa KHUra npu HebnaronpusaTHu
MPOMEHW Ha HMBAaTA Ha Na3apHUTE LIEHNU.

6) KpeauTeH PUCK - BB3MOXHOCTTa OT HamanAaBaHe Ha CTOMHOCTTa Ha MO3ULMATA B eAuH
UHAHCOB WHCTPYMEHT MpY HeodvakBaHW ChOWTUA OT KpeauTeH XapakTep CBbP3aHn ¢
eMUTEeHTUTE Ha MHAHCOBMN MHCTPYMEHTH, HacpellHaTa cTpaHa no 6opcosu n nsesHGopcosU
COenKW, KakTo U bpPXaBUTe, B KOUTO Te M3aBbpLUBAT AeWHOCT. KpeaunTHuAT puck Busa Tpu
BWAA. KOHTPareHTeH, CETLIMEHT U MHBECTULIMOHEH PUCK;

B) OMEpauMoHEH - BL3MOXHOCTTA Aa ce peanusupar 3arybun, CBbp3aHn € rpewwkum unu
HECBBBPLUSHCTBA B CUCTEMATA HA OpraHU3aLua, HEAOCTaTLYHO KBaNWULUMpPaH nepcoHann,
HebnaronpuATHN BLHLWHKA CHOMTUA OT HeVHAHCOB XapakTep, BKMIOUYMTENHO W NpaBeH PUCK;

I) MUKBMOEH PUCK - BLAMOXHOCTTA OT 3aryby OT HaNOXUTENHW NpoAaxGM Ha akTUBW Npu
HebnaronpuATHWU NasapHM YCNOBWS 3a NocpeLaHe Ha HEOYaKBAHO Bb3aHWKHANM KPaTKOCPOUHM

330 BMKEHNS.

L) PUCK OT KOHLEHTPAaLIMA - Bb3MOXHOCTTA OT 3aryba nopagv HenpaewnHa gusepcudukaLms
Ha EKCro3ULUUM KbM EMUTEHTW, rpynu CBLP3aHW EMUTEHTW, eMWTEHTU OT eAuH U Cbly
MKOHOMMWYECKWU OTPAckA, reorpacicka o0GNacT Unv Bb3HWKHANM OT efHa 1 Cblla AEAHOCT, KOeTo
MOXKe @ NPVHWUHU 3HAUWTENHM 3aryBu, KakTO M PUCKBT, CBbP3aH C ronemy HenpeKn KpeauTHN
EKCMoanLnM.

€) YNpaBneHCKW PUCK - BBb3HMKBA MPU YNpaBMeHWeTO Ha MHBECTULMOHEH nopTdeinn no
npeLeHKa Ha YnNpaenAaBawoTo Apyxectso, 6e3 aa ce cnegea onpesaeneH noprtdein wnu
MHAEKC EeTanoH;

*) MHNAUMOHEH PUCK - NpeACcTaBMsABaLy BEPOATHOCT OT noBuLliaBaHe Ha obLLoTo paBHULLE
Ha LieHWTE B MKOHOMUWKATA, B CIe4CTBME Ha KOETO HaMarnsaea nokynartenHaTa cnocoBHOCT Ha
MecTHaTa BanyTta — nesa. MHthnaynoHHWTe npouecyM BOAAT A0 HamManeHuWe Ha peanHara
AOXOAHOCT, KOATO nonyyasaT UHBECTUTOPUTE.

3) PUCK OT MHBECTULMM B AEPUBATUBHM (DUHAHCOBM WHCTPYMEHTU - KaTo nocneguua oT
W3NON3BAHETO Ha AepUBaTU MOXEe Aa Ce MOCOuM, Ye OCBEH rOpErnoCOYEeHUTE nasapeH,
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9.1.

V.

KpeauTeH W NUKBWAEH PWCK, AEPUBATMTE HOCAT U AOMBLMAHWUTENHW, cheuuduyHi 3a THAX
pyuckoBe. YnpaBneHcKM puck. CrOXHOCTTa Ha AepUBaTUTE U3UCKBA aAeKBaTHW CPeacTea 3a
HabnlogeHve Ha cOenkuTe ¢ TAX, aHanWa Ha cneuugUUHUTE PUCKOBE M CNOCOGHOCT Aa ce
nporHo3npaT ueHute. Puck Ha noctoBus edekt. HebnaronpusatHa npoMaHa B LeHaTa Ha
BazoBns aKTUB, KYpPC UK UHAEKC MOXe Aa foBege Ao 3aryba Ha cyma, No-ronAma OTKONKOTO
€ MHBecCTWpaHa B Agepusara. Hakou gepvBaTv MmaT NoTeHUMan 3a HeorpaHuueHa saryGa.
CouyecTByBa ChLO ¥ PUCK OT NorpeitHo oLueHsABaHe Ha AepuBara. MHoro ot gepuearure
ca CNOXHWU MHCTPYMEHTU U YECTO OLEHKaTa UM e cyDekTWBHA. BcneacTene Ha ToBa MOXe Aa
ce npeTbpnaT 3arybu npyv Nokynka Ha HagueHeHu gepuBaTy.

1) CUICTEMHMN PUCKOBE — 3aBUCAT OT 0BLuTe KonebaHnA B MKOHOMMKATA W Nas3apuTe KaTo Ao
W MoraT Aa ce pasgenAT Ha MaKPOUKOHOMMWYECKM, NWXBEH, BalyTeH, WHMNaLUWOHeH,
NONWTUYECKN, HOPMATUBEH, HEMpeaBUAUMY ChOUTUA. YNPaBnsaBaLloTO APYXKECTBO He MOXe
£33 BMAe BbPXY CUCTEMHWTE PUCKOBE, HO M1 OTUMTa U ce chobipasasa ¢ TAX.

YnpasnABailoTo APY)KECTBO BB BPb3aka C BCMYKM PUCKOBE, Ha KOWUTO e nanoxeH doHaa,
npeanpvema cnegHUTe AeCTBUS:

*  YCTaHOBABA afj€KBATHO AOKYMEHTUPAHM OPraHU3aUMOHHU MEPKU, NMPOLECH U TEXHUKK 3a
“3MepBaHe Ha PYCKOBETE, KOUTO rapaHTUparT, Ye PUCKOBETE, CBBLP3aHU C BCAKA NO3NLKWA
W HEMHOTO BNUsIHWE BbpXY 0OLUMA PUCKOB Npohun, ca NPaBWIHO U3MEPEHN Bb3 OCHOBA
Ha TOYHW 1 HAZEXAHWN AAHHK;

*  U3BBLPLIBA NPKU HEOBXOAMMOCT nepuoanyHU GeK TeCTOBe 3a Npernes Ha BanuaHoCTTa Ha
MepKWUTE 3a U3MepBaHe Ha PWUCKa, KOWTO BKITIOYBAT MPOrHO3W U OoLUeHKW, BasupaHn Ha
mogen;

*  M3BbpLUBa NP HEOOXOAWMOCT NEPUCAVNYHU CTPEC TECTOBE M CLUEHAPWIAHKU aHanu3un, ¢ uen
NoAiIroTOBKa 3a W3BbpLUBAHE Ha AENCTBMA B Cny4vail Ha HacTeMBaHE HA PUCKOBETE,
Bb3HWKBALLN OT NOTEHUWANHW NPOMEHU B NA3aPHUTE YCIOBUA, KOUTO MOXe Aa NOBNUAAT
HeBnaronpmsTHO Ha GoHAaa.

MNA3APEH PUCK

10. ¥YnpaensasawoTto [pyXecTBO Mpunara KpaTKOCpPOMHa U AbLNrocpouyHa crparerus 3a

1.

11

1.

12.

yNpaBneHne Ha Na3apHUA PUCK, CBbP3aH ¢ OCHLLECTBABAHETO Ha AelWHoCTTa Ha doHga.

Ynpaensasaworo [OpyxecTBo M3mepBa NUXBEHWUA PUCK Ype3 M3YUCNABAHETO Ha Aropauws.
fiopaumAaTa e OCHOBHaTa MApKa 3a UYYBCTBUTENHOCTTA Ha A3AeHA UEHHA KHUra KbM
W3MEHEHNBTO Ha HUBOTO Ha NUXBEHMTE NPOUEHTU. YNpaensasawoTo [JpyXecTso usnonsea
MeTofa Ha moanduumpaHaTa Alopauuns, 3a ga USMEpPU NMUXBEHWA PUCK, CBBP3aH C BCAKA
LieHHa kHura, BasnpaHa Ha NUxBeH NpPoUeHT Kato obnurayuy, nuxeeHu cyanu, groybpem,
BasnpaHu Ha NUXBEHW NPOLEHTW, K hiodbpek, BasnpaHn Ha obnurauvn. YnpaenssawoTo
OpyxecTBo npurara KpaTKocpo4Ha W bNrocpoyYHa CTpaTervs 3a ynpaeneHvie Ha NMxBeHus
PUCK.

1. OwnrocpouyHaTta cTpaTerva 3a ynpaeneHue Ha NuxXeeHUA PUCK BKAOYBA onpedenAHe Ha

Lenesu CTOMHOCTY Ha YYBCTBUTENHOCTTA Ha nopTdeiinia KbM M3MEHEHMETO Ha HUBOTO HA
MWXBEHATE NPOLBHTN, CbIMACHO MHBECTULMOHHUTE Lenn 1 nonutuka Ha $oHaa.

2. KpaTkocpquaTa cTpaTerna BrniovBa exeaHeBHo onpegendHe Ha YyBCTBUTENHOCTTa Ha
dageHa UeHHa KHura KbM U3MEHEHUETO Ha HUBOTO Ha NUXBEHWUTE NPOUEHTH.

(m3m. — pew. ot 10.02.2016 r. 1 ¢ pew. oT 29.09.2017 r.) YnpaenazawwoTo Opy»KecTBo
W3MEpBa BanyTHWS PUCK 3a BCAKA BanyTa, pasnu4yHa OT NeB M €BpOo, Npunarawku
KpaTKOCpO4YHa M SB/rOCPOYHA CTpaTerus.
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12.1.

12.2.

(M3m. — pew. ot 10.02.2016 r. v ¢ peuw. oT 29.09.2017 r.) J=rrocpouHaTa cTpaTerua a3a
ynpaeneHue Ha BANyTHUA PUCK BKIIOYBA M3MEPBaHe Ypes U3non3eaHe Ha uctopuyeckara
BONATW/IHOCT Ha KypCa Ha CLOTBETHATa BanyTa KbM jieBa UMW eBpOTO CNPSMO HeTHaTa
BanyTHa eKCcnosnLns.

{u3mM. — pew. ot 08.05.2020 r.) KpaTkocpouHaTta cTpaTers 3a ynpasneHvue Ha BanyTHus

pYICK BKITIOMBA crnefeHe Ha echeKTUBHOCTTa Ha MpeAna3BaHeTo oT BalyTeH pUCK CrpsaMo
pasnopegbwte Ha MC®O 9.

13. (uam. — pew. oT 29.09.2017 r.) YnpaenaeawoTo [Ipy>KeCTBC Npunara KpaTKOCPO4Ha
cTpaTerus 3a ynpaBlieHMe Ha LEHOBUSI PUCK, CBBP3aH C UHBECTULMM B akuum Unu apyrum
AANCBW LIEHHU KHIDKA, KaTo U3MepBa M aHanvavpa nonyyeHwTe pesynrtati 4pes efuH oT
NPUNOXMMATE 3a CLOTBETHUA Nasap Ha LEHHN KHUXKA KOSIMYeCcTBEHW MeToau:

13.1.
13.2.
13.3.

13.4.

13.5.

13.6.

WcTopuyecka BONatMiHOCT, U3MEpPeHa Ype3 CTaHRapTHO OTKIOHEHWE,;
B-koedmumeHTa KbM UHASKCUMTE HA ChOTBETHUTE Nasapu;

Mpn HEBL3MOMXHOCT 3a npunarake Ha Touka 13.1. n 13.2., YnpaenasalwoTo Apy*ecTso
M3MoN3Ba CTAHAAPTHOTO OTKINOHEHWE Ha M3bpaHMA UHOEKC Ha perynupaHva nasap, Ha
KOMTO Ce ThpryBaT AafeHWTe LIeHHN KHUXKA KaTo 3amMecTUTen Npu LUANOCTHUA aHanus Ha
nopTternuTe.

O6WMAT puck Ha NopTdeina ce naMepsa Ypes UcTopuyecKkaTa BONATUIMTHOCT Ha LeHaTa:
Ha ganoBeTe /akumMnTe, USMepeHa Ypes CTaHQapTHO OTKIOHEHMe.

JbnrocpoyHara crpartervs 3a yrnpaeneHue Ha LieHOBMA PUCK BKNIOYBA:

OUeHKa Ha NPUNIoXMMOCTTa U edeKTUBHOCTTA Ha WU3NOon3BaHUTe MeToAu 3a u3aMepsaHe
Ha LeHOBWA PUCK;

M3roTesAHE Ha NpefnoXeHwna Qo CtBeTa Ha gupeKkTopuTe Ha anaBnﬂBau.mTo APYXKeCcTBo
npyu ycraHoBABaHe Ha HeoOXo4QMMOCT OT NPOMSIHA Ha W3NON3BAHWTE METOAN 3a
naMepeaHe Ha LLleHOBWUA PUCK.

(w3M. — peuws. oT 29.09.2017 r.) PrkoBoguTensaT Ha oTaen ,YnpasneHue Ha pyucka"” cnean
€XeAHEeBHO OrpaHMyYeHunaTa Ha WHBECTULMWTE MO rpynu (PUHAHCOBYU MHCTPYMEHTMH,
onucaHyW B npaBunata Ha doHAa, KaTto Mo TO3M HauMH OCUIypsiBa CMasBaHETO Ha
onpegeneHata puckosa nonuTuka Ha ®PoHga no 1. 5.2. BcAko npemuHaBaHe Ha
OrpaHMYeHNstTa 110 NPEAXOAHOTO U3PEYEHMe ce OKYMEHTUPAa OT 3BEHOTO 3a ynpasneHue
Ha puUCKa U ce OKNaABa Ha yNpaBUTENHUTE opraHu Ha YNpasnssawoTo APYXecTBo 3a
npegnpueMane Ha Kopurupawy JeAcTens.

KPEAUTEH PUCK U PUCK HA HACPELLIHATA CTPAHA

14. KpeputeH puck e o6LIO pUCKLT OT HaManfBaHe Ha CTOWHOCTTa Ha UHBECTULMATA B faAeHa
LeHHa KHUra npy HeouakBaHu cbOUTUA OT KPeaWUTEH Xapakrep, CBbP3aHu ¢ eMUTEHTUTE Ha
LeHHN KHWKa, HacpellHaTa cTpaHa no 6opcoBuM M U3BLHOOPCOBWU CLESNKW, KakTo WU
HeovakBaHW CEOUTUA B ObPXKABUTE, B KOUTO TE U3BBPLIBAT ASWHOCT.

15. YnpaenasawoTo APYKECTE0 pasrnexna Tpy OCHOBHM BUAA KpeauTeH puck:

15.1.

KoHTpareHTEH PUCK € PUCKLT OT HeusnbnHeHWe Ha 3a4b/DKEHWATA OT HacpelHaTa
cTpaHa no u3sbHEOpcoBM caenku. EkcnoauumsaTa Ha PoHAa KbM HacpelyHaTa cTpaHa no
coenka ¢ W3BbHGOPCOBO TLPryEaHV AepuBaTUBHM MHCTPYMEHTU MoOXe ga 6bae
HamaneHa KkaTo ce uanonaea ofeaneveHue, koeTo TpAGBa Aa ObAEe [AOCTATBYHO
nuksngHo. O6esneveHUeTo e NUKBUOHO, ako To Moxe Aa bbde nNpodafeHo Ha LeHa,
KoATO e 6nuaka 4o HerosaTa oueHKa Npegu MOMeHTa Ha W3BbpLUBaHe Ha npogaxbara.
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15.2.

15.3

CeThbNMEeHT pUCK € PUCKBbT, Bb3HUKBALY OT Bb3MOXHOCTTA B3auMHUTe oHA0BE Aa He
nony4arT HacpeLHn NapuyHn cpeacTea Unv UHAHCOBY NHCTPYMEHTUW OT KOHTPAareHT Ha
AaraTta Ha CeTbIIMEHT, cnej KaTo Te ca U3MbNHWIK 3a4bIKeHUATa No AageHW CAenKu
KbM TO3W KOHTPareHT. YnNpasnasaLloTo ApyXKeCTBO M3MEpPBa TO3M PUCK Ype3 CTOMHOCTTA
Ha BCMYKU HENPUKMKOYMNW CAENKM C eQHa HacpeLllHa CTpaHa KaTo NPOLIEHT OT CTOMHOCTTA
Ha ynpaBnsasaHuAa noprgeinn. He ce BkMOYBAT CASNKUTE CKIIOMEHW NPW YCNOBUE Ha
ceTbNIMeHT DVP (gocTaska cpelly nnawiaHe) U Ha nasapy ¢ yHKUMOHUPALL, KNPWHIOB
MEXaHW3BLM.

MHBecTULMOHEH KpeaMTEH PUCK € PpUCKLT OT HamansBaHe Ha CToMHOCTTa Ha
WHBECTULUMRTA B A3jieHa AbNToBa LIEHHa KHUra nopaay KpeauTHO cLBUTHE Npy eMUTEHTA
Ha TO3W WHCTPyMeHT. KpeguTHo cubuTHe BKNiouBa 0GSBABAHE B HECHLCTOSTENHOCT,
HennaTeocnocoBHOCT, ChLECTBEHA NMPOMAHA B KaNWTanoBaTa CTPYKTypa, HamanssaHe
Ha KpeauwTHWA PedTHHr n gp. YNpaensBallOoTO APYXKECTBO M3BLPLWBA KaJecTBeH W
KOnuyecTBeH KpeauTeH aHanus Ha BasaTa Ha:

PUHAHCOBUTE OTYETU HA EMUTEHTA;
Kanutanosarta CTPYKTypa Ha eMUTeHTa,
Ob6esnevyeHneTo Ha eMUCUATE, B CNy4anTe KOraTo emmcusTa e obesneveHa;

YnpaBReHNeTo 1 penyTauusaTa Ha eMUTEHTA.

16. JInMUTUTE 3a caenkd U HMBATa Ha PUCK, CBBbP3aHW C KPeaUTHWA pucK, ce ogoBpaeaT u
npepasrnexaar Ha Tpumeceune oT CbBeTa Ha AMPEKTOPUTE Ha YNpaBNsABalLoTO APY)XXECTBO
no NpeanoXeHWe Ha 3BEHOTO 3a yNpaBlieHWe Ha puUCK. YNpaBnsaBalloTo APYXECTBO ce
CTpemMn na pegyuupa KpeoWUTHUA PUCK Ypes aHanmua Ha (pMHAHCOBOTO CLCTOAHME Ha
KOHTpareHTUTE Ha POoHAa U MOHUTOPWHI Ha LISINOCTHaTa UM JefHOCT.

16.1.

16.2.

YNpasnsaBallioTo ApYXecTBO npwunara KpaTKoCpoyHa W ALArOCpodMHa crpaTterws sa
ynpaeneHye Ha KpeauTHUA PUCK U PUCKA HA HAacpeLyHaTa cTpaHa.

KpaTkocpouHaTa cTpaTerisa sa yrnpasrieHue Ha KpeauTHUA PUCK U pUCKa Ha HacpelwyHara
CTpaHa BKIO4Ba:

TeKylWla W nocnegsalja OUEHKa Ha KPeAUTHUA DPUCK Ha ObNroBuTe (hMHAHCOBW
WHCTPYMeHTW B nopTdeina Ha ®oHaa ypes KavecTBeH W KOoNW4YecTBeH aHanws Ha 6asaTa
Ha (PUHaAHCOBUTE OTYETW Ha eMUTEHTa, oBe3neYeHNeTo Ha eMUCUATA, YNPaBNeHNeTo 1
penyTauuATa Ha emMUTeHTa WKW U3no3BaHe Ha NPUCBLAEHUA My BLHLIEH KpeauTeH
PEWTUHr 3a UennMTe Ha OLeHKaTa.

TeKywa 1 nocregpalla oLEHKa Ha KPEOQWTHUA PUCK Ha HacpewHaTta cTpaHa no
N3BLHOOPCOBU CASNKN MOCPEACTBOM KaueCTBEH W KoNM4ecTBeH aHanus Ha 6asaTta Ha
tpuHaHcoBUTE OTYETU HA KOHTpareHTUTe Mo M3BLHEOPCOBM COENKW, NPefoCTaBEeHOTO
oBesneveHne (B criydall Ha2 HanuuMe Ha TakoBa), yNpaBfieHWeTo W penyTaumsaTa Ha
CLOTBETHWA KOHTPAreHT UIM M3NON3BaHE Ha NPUCBAEHUS MY BBHLUEH KPEAWTEH PEATHHT,

npocnegnaeaHe CTOWMHOCTTA W JecToTata Ha HENMPUKNIOYUNUTE CAenkKn ¢ [ageH
KOHTpareHT,

€XXeAHeB&H KOHTPOR 3a CNa3BaHETo Ha 3aKOHOBWTE W NMPUETUTE BBETPELUHW NUMUTK 3a
KOHLU2HTPaUWUA KbM KpeauTeH pUCK;

nocTosHHO HabnogeHne Ha pasBUTMETO WM B3aMMOBPBL3KUTE MeXAy nasapute U
MKOHOMMWKaTA, KOeTO YNEcHABa WMAEHTUMULMPAHETO Ha MOTEHUManHW PUCKOBE OT
KOHLEHTPaUUM Ha KpeawuTeH pUck (KakTo Ha HWBO rpyna, Taka W Ha CaMOCTOSTENHa
OCHOBA) W (HhaKTOpUTE, KOUTO ' NPeAnsBNKBaT.
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16.3.

16.4.

16.5.

16.6.

Abnrocpo4yHaTta cTpaTerus 3a ynpasneHue Ha KpeauTHUA prck M pucka Ha HacpelwHaTa
CTpaHa BKNoYBea:

uarpaxnaHe Ha apeKeaTHU CUCTeMM 3a yhpaeneHWe Ha WHdopmauwsaTa, KouTO Aa
No3BONSBAT MAEHTUMULUMPAHE Ha KOHLIEHTPaUMM Ha KpeguTeH pUCK UM PUCK Ha
HacpellHaTa CTpaHa;

onpeaensiHe Ha BbTPEWHWN JIMMUTY 32 KOHLIEHTpaLWUA Ha KpeaWTeH PUCK, B CbOTBETCTBYE
C UHBECTULINOHHUTE Lienu 1 nonuTuka Ha ®oHga, npu HeoOX0AUMOCT W NO NPeLieHKa Ha
oTaen ,YnpaeneHue Ha pucka” U oTaen ,YnpaeneHue Ha noprtdednn W duHaHCoB
aHanus”;

NpecTpykTypupaHe Ha noptdenna Ha dPoHga B cnyyauTe Ha YCTAHOBEH PUCK OT
BROLUABaHE NNATEXOCNOocoOHOCTTa Ha fAafeH eMWUTeHT WKW KOHTpareHT Wnu rpyna
eMWTEHTU WU KOHTPAreHTU, YCTaHOBEHA NpekKoMepHa KOHUEHTpaUuWa Ha KpeauTeH puck
u gp. Moprdeinbt Ha PoHAa ce nNpecTpykTypupa no npeanoxeHve Ha otaen
,YnpaBneHue Ha pucka", cbrnacyBaHo ¢ oTAen ,YnpaeneHue Ha nopTdeinu n onHaHcoB
aHanma”.

(voB —pew. ot 15.02.2017 r.) PuckoeaTa eKcrno3nuyma KbM HacpeLHa cTpaHa B pesynrar
Ha CAenKkd ¢ M3BLHOOPCOBO TbPryBaHW OEPUBATUBHU WHCTPYMEHTM W TEXHMKM 3a
etheKTUBHO YNpaBneHne Ha NopTdein ce BKNoYBa NpKU U3HUCNABAHETO Ha NparceeTe no
yn. 45 n 46 3QKNCAMNKKA.

(HoB — pew. ot 15.02.2017 r.) BCcuuyky akTMBK, NONYyYeHW B PE3YNTAT HA U3NOMasaHe Ha
TEXHUKU 33 eheKTMBHO ynpaBneHWe Ha nopTdeina, ce pasrnexaaT kaTto obeaneyexve u
OTroBapAT Ha KpuTepuuTe no un. 45 n 46 3[IKNCAMNKA.

(noB — pew. oT 15.02.2017 r.) B cny4auTe, KOrato 3a KonekTuBHaTa MHBECTULIMOHHA
CXeMa Ce U3BBLPLIBAT CAenkM ¢ u3BbLHEOpCOBM (PMHAHCOBWA AepuBaTU U ce U3NOM3BaT
TEXHUKN 3a edeKTMBHO YynpasrneHne Ha nopTdeina, ce npunara CbOTBETHO
paanopeaGara Ha un. 48a ot Hapen6a Ne 44 ot 20 oktomepu 2011 r. 3a nanckeaHuATa
KbM AeAHOCTTa Ha KOMeKTUBHUTE MHBECTULMOHHN CXEMW, ynpaBnsBauiuTe ApYKecTBa,
HaLMOHaNHATE WHBECTULIMOHHM poHAOBE WM NuuaTa, yrpasnABaliyM anTepHaTUBHU
WMHBECTULMOHHKU hboHROBe.

VI. ONEPALIMOHEH PUCK

17. OnepaTMBHWTE pyUCKOBE MoraT Aa 6baar:

17.1.

BbTpellHu - cBbP3aHN ¢ OpraHu3aumnAaTa Ha paboTaTta Ha YnpaensBawoTo [pyxecTBo
BLB BPL3Ka C ynpaBneHneto Ha doHaa.

BbHLWHA - CBBLP3aHU C MaKPOUKOHOMUYECKW, MONMUTMHMECKM U ApYrU chakTopu, KOWUTO
okasBaT WWNM MOrar ga OKaxaT BNWAHWE BbpXy AEWHOCTTa Ha YnpasnasalloTo
OpyxecTBo BbB Bpb3Ka ¢ ynpaBneHueTo Ha ®oHga.

BLTpeluHWTe onepaTMBHM PUCKOBE Ce CLCTOAT 6e3 fa ce orpaHu{aBaT fo:
Pwvckoee, cBbp3aHu ¢ NepcoHarn;

TexHOMNornYeH PUcK.

BLHLUHUTE OnepaTMBHU pUCKOBe ce CCTOAT (6ea Aa ce orpaHuyaear) Ao:
Puck Ha ofKpBbXaBalaTa cpeaa;

Puck oT chuamnyecko BMeLLaTencTBo.
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18. OueHkaTa Ha onepaTUBHUTE PUCKOBE, CBBLP3aHu ¢ AeiHocTTa Ha doHAa, ce U3BbPLBa OT
3BEHOTO NO ynNpasneHue Ha pucka.

18.1.

18.2.

CnyxvTenurte, paboTtewm B YnpasnasawloTo [pyKecTBo OKa3saT Mb/IHO CbAeWCTBUE Ha
3BEHOTO NO yNpaeneHWe Ha pucka.

PuckoeeTe, cBbp3aHu ¢ AeiiHocTTa Ha PoHAA, ce OLUeHABAT C eiHa OT CNeaHUTe OLUEHKN:

HUCBK - KOraTo BCUMKW PUCKOBE ‘Ca NOKPUTY C aaeKeaTHN KOHTPONKHW NPOLUEAYPU ¢ BUCOKA
eeKTUBHOCT W NUNCBAT UMK Ca HaMNMLE HE3HAYMTEITHWN OTKIOHEHWS;

CpeAeH - KoraTto BCUYKW PUCKOBE Ca NMOKPUTU B N3BECTHA CTENeH ¢ KOHTPOHW npoueaypu
C HegocTtaTbyHa e(peKTUBHOCT,

BMCOK - KOraTo HEe BCWYKM DUCKOBE Ca MOKPUTU C KOHTPOMHWM NpoLeasypy wwnu
npoueaypuTe Ha NpefBapUTENHUA KOHTPON NUMCBAT UMW He geictear eeKTUBHO, B
pesynTaT Ha KOeTO e HapyLeHO CMa3BaHeTo Ha NpuHuMnUTe 3a Aobpo ynpasnexHue w
NpPo3paqHoCT.

19. Puckose, cBbp3aH/ C NepcoHana, ca pUCKOBETE OT 3arybu, CBbP3aHu ¢ Bb3MOXHOCTTa OT
rpeLikn, HefobpoHamMepeHoCT, HeAOCTaTbYHA KBanuUdMKaLmMa, HeGnaronpUATHN U3MEHEHNS
B TPYAOBOTO 3aKOHOQATENCTBO.

19.1.

MeTogu 3a ynpaBneHwe Ha pyUCKoBETE, CBbp3aHlk C nepcoHana:

AlcHo pgedvHUpaHe HAa BBLTPELWHW NpaBUNa OTHOCHO NpaeaTa M 3afbibKeHusTa Ha
CIY)XUTENUTE;

HAcHo fedhuMHMpaHW BBTPELIHX npaBuna 3a A0CThbN A0 MHGOPMALWOHHUTE CUCTEMU U
6a3n paHHW Ha YnpasnasalwloTo [pyXecTBo;

PerynspHu oBy4yeHUs Ha nepcoHana no TeMU, CBbP3aHu C:
- hrHaHCoBa TEOPUA U NPaKTUKa;
ynpaBneHune Ha pucka;
- HopmaTueHaTa 6asa, MMalLa OTHOWEHWE KbM AelHOCTTa Ha PoHAa;
- VHOOPMALMOHHIN TEXHOMOMN U CUTYPHOCT;

- Apymm.

PerynsapHu cpelun mexay oTAENHUTe 3BeHa Ha YnpasnapawoTo JpyKecTeo 3a oOMAHa
Ha ONWT, BNEYaTNEeHWA U NPENOPBKUA, NO OTHOLEHWE HA U3TOYHULUMTE Ha PUCK U TbpceHe
Ha peLUeHunsa 3a ynpasneHMeTo 1 MUHUMUSVPAHETO UM,

ExerogHn cebeceBaHnA 1 OLEHKA Ha NepcoHana;

NopabpxaHe Ha OTBOPEHW, OTKPUTU KOMYHMKALMW MeXAy pasnnuyHuTe 3BeHa B
Ynpaensesauwioro Jpyxecrso.

20. TexHonorMyeH pucK € PUCKLT, CBLP3AH CbC 3arybu, oBycnoBeHn OT HECHLBBLPLUEHCTBOTO Ha
K3MNON3BaHUTE TEXHONOrMKM - HEeaAeKBATHOCT HAa NPOBEXGAHWTE Onepauun, nunca Ha
npeumsHocT Ha MeToguTe Ha obpaboTka Ha AaHHUTE, HWUCKO KavyecTBO Ha M3NOnasaHuTe
DaHHW,

20.1.

MeToan 3a ynpaBneHWeTo Ha TEXHONOMMMHUTE PUCKOBE:
apxvBMpaHe Ha MHopPMaLMOHHAaTa cucTema Ha PoHga;

Mpoueaypa 3a eb3cTaHoBABaHe Ha paboTocnocobHOCTT2 Ha WHAOpMaunoHHaTa
cucrema Ha PoHaa;
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o OpraHuzauyma v ynpasneHue Ha [0CTbMNa Ha notpebutenute Ao MHOPMAaUMOHHAaTA
cuctema Ha DoHaa;

¢ [JleduHupaHe Ha pa3nuuHM Knacoee WHdOPMaLMA, CbXpaHABaHa B YNpaBnABaLLOTO
OpyxecTeO;

e [lecovHvpaHe Ha HMBa Ha AOCTBN Ha cryXuTenuTe Ha YnpaenaeawoTto [pyxecTso
cnopes ANbXKHOCTHATA MM XapakTepucTUKa.

21. Puck Ha obBkpbXaBawata cpefa € pUCKLT, CBLP3aH ¢ BL3MOXHWTE 3arybu, cBbp3aHu ¢
u3MeHeHUA B cpefaTa OT HeMHaAHCOB XapakTep, B KOATO onepupa ®oHaa - M3MeHEHUA B
3aKOHOAATEeNCTBOTO, NONUTUYECKN U3MEHEHWA, UBMEHEHWA B flaHbYHaTa cucTema.

21.1. Metoau 3a ynpaBneHue Ha pUCKOBeTe, CBbp3aHu ¢ obKprKasawaTa cpeda:

o [lopobpxaHe Ha akTyanHa Gasa AaHHW C HOpPMATMBHATA pernameHTauusi, umalla
OTHOLUEHWe KbM AelHOoCTTa Ha PoHAa;

* ManonssaHe Ha BBLHWHA KOHCYNTAHTM W OPUAUYMECKW KAHTOpPU B Cny4ak Ha
HeobX0AMMOCT 3a NpuBeXAaHe Ha AerHocTTa Ha YnpasnasawoTo [pyXecTBo BhB
Bpb3ka € ynpasneHveto Ha PoHAa B CLOTBETCTEME € HOPMATUBHUTE W3NCKBAHUA W
NPOMEHNTE B TAX;

* BsemaHe Ha akTUBHO yuacTwe B NyGnuYHUTE OBCLKOAHMA NO OTHOLIEHWE NMMAHUPaHM
NpoMeHX B HopMaTUBHaTa ypeaba, kacaella AeHoCTTa Ha YnpaenssaloTo [lpyxecTso
BbB Bpb3Ka C ynpaeneHueTo Ha ®oHaa.

22. Puck oT dusmuecko BMELLATENCTBO - TOBA €A PUCKOBETE, acoUMMpaHu Cbe 3arybu, B
crneacTeMe Ha HenocpeAcTBeHO (M3MYecKO BMELaTencTBo B geliHoctTa Ha PoHpa -
rpabex, TEPOPUCTMHYEH aKT, HEMO3BOMEHO NPOHUKBAaHE B WHOPMALIMOHHATA CUCTEMA Ha
®doHaa UM Ynpasnssawoto [pyecTeo.

22.1. MeToau 3a ynpaeneHue Ha pycka oT ¢pmanyecko BMELLATENCTRO:

« CniousaHe Ha [OroBop C oxpaHuTenHa cupma 3a OCbLLUECTBABaHe Ha 24-4yacoso
HabniogeHne 1 KOHTPON Ha MOMELEHWATA, B KOUTO C& HAaMWUpaT TexXHONMOrnyHuTe
cpefcTea U apxueute Ha YnpasnsealloTo [pyecTBO BLB BPb3Ka € yNpaBNeHWeTo Ha
dboHga;

+ [Npodunakruka Ha perynspHa 6asa Ha BbBEEHUTE CUCTEMM 3a HaBNIOAEHNE U KOHTPON;

e PaspabotsBaHe Ha npouefypa 3a eBakyauuss Ha CNyXuTenuTe B cnyyaute Ha
HenocpeacTBeHo (OU3MMEeCKO BMELWATENCTBO B AeiHOCTTa Ha YnpaenApRal(oTo
JpyxecTeo BbB Bpb3Ka ¢ ynpasneHneTo Ha ®oHaa;

» [Mpouenypa 3a AokNagBaHe Ha UHLMAEHTHN.

23. YnpaenasawoTo [pyXecTBO npunara KpaTKocpouHa W ABArOCpOYMHa cTpaterM| 3a
ynpasneHue Ha orepaLyoHHNsT PUCK, CBbP3aH C OCLLECTBABAHETO Ha AeliHocTTa Ha doHaa.

23.1. [AwnrocpoyHata cTpaTerMs npegBwxiga crieqHUTe NPUHUMNWA NPW PasBUTUETO Ha
ynpasneHWeTo Ha OnepauUMOHHUA PUCK:

* WpeHTumuMpaHe Ha OCHOBHUTE PUCKOBU MAEHTUMWKATOPU U NpeacTaBaAHETO UM npeg
CoBeTa Ha gupekTopuTe Ha Y[,

® Cov3pnaBaHe Ha KapTa Ha npouecute B ApPYXeCTBOTO, KakKTo W nNpaBuna 3a
pasnpefeneHneTo Ha 3agavuTe W OTrOBOPHOCTUTE HA 3BeHaTa MNpW BCEKU eAuH OT
npouecuTe.

cTpanuua 10 or 28



23.2.

Cratnctudecko HabrnioaeHWe M M3MepBaHe Ha TOYKUTE, B KOUTO Ca KOHLEHTPUMpPaHW Hai-
MHOro cbBuTHA.

YCbBbPLIEHCTBAHE Ha OpraHu3auWATa W Cb3AaBaHe Ha AONbLAHWUTENHW npasBuna w
WHCTRPYKLMW 3a BCEKN eOWH OT npouecuTte B Y[, korato e Heobxoanmo,

WsrotesHe Ha cTpaTerna 3a peayuupaHe Ha pucKa, Ypes3 CKNnivBaHe Ha 3acTpaxoBKU U
APyrn MexaHW3Mi 3a NPpexXBbpPnAHE Ha pUCKa.

WsroTeaHeTo Ha npaevna 3a ckTpyaHuYecTBo ¢ OTAena 3a HOPMATMBHO ChOTBETCTBME
Ha Y.

OnpepensHe Ha KOHKPETHWUTE CRYXUTENKW, KOUTO Lie ca OTrOBOPHW 3a chejgeHe Ha
npouecuTe, NpoTnyawM B 38eHaTa Ha Y[, cBbp3aHn ¢ geiHocTTa Ha PoHaa.

KpaTkocpouHa cTpaTeris 3a yrpasneHneTo Ha OnepaunoHHUsA pUCk:

OcHoBHaTa Len Ha KpaTKOCpOYHaTa CTpaTerms e onpegdensHe Ha HACOKUTe, KoMTo Tpsabea
fa 6vaart cnegBaHu 3a uaeHTUdKULMpaHe, OUeHKa, Habnio4eHWe, KOHTPON 1 HamansABaHe
Ha onepauuoHHWA PUCK, CBbLp3aH ¢ AelHocTuTe Ha DoHAa, KaKTo W onpeaensHe Ha
opraHusayvoHHaTa CTpyKTypa B Y/, 3aeTa CbC Cb3gaBaHeTO W NPakTUHECKOTO npunaraHe
Ha cucTemara 3a ynpaBrieHUe Ha ornepauMoHHUA PUCK.

WoeHTudonunpaHe Ha onepauMoHHWA PUCK - 3a OTKpUBaHE W pasrpaHuyaBaHe Ha
OnepauuoHHNA PUCK OT ApyruTe Bugose puck, Y/ usnonasa noapobeH aHanns Ha 6usHec
npouecuTe B APYKECTBOTO, KaKTO M BLTPELUHO 3a BCSAKO 3BEHO WacrnefBaHe, KOeTo
npegcraensasa AeWHOCT MO YCTaHOBABaHe Ha (paxTu, cnomaralyy 3a pasKpuBaHeTo,
onpeAenaHeTo W NOKanuaMpaHeTo Ha M3TOMHWLMTE W KOHUEHTPaUWA Ha onepauuoHeH
puck B geiiHocTTa Ha PoHpa. [lonycka ce onpegeneHn (Manko Ha Gpoil) puckoee aa He
6vaat npocneneHu (HemaeHtTudUumpanv). Mopagn Tasn nNpu4UHa BbB BCAKO 3BEHO €
BLBeAeHa npouegypata no Puck n Kontpon Camo-oueHKa, egHa OT LenuTe Ha KOATO e
Aa ce nogobpy CBOEBPEMEHHOTO YCTAaHOBABAHE Ha HeugeHTUuhULMpaHUTe pUCKOBe.

C uen no-ToMHO pasnpeAensHe Ha OnepauMoOHHUTE CLBMTMA NO PUCKOBW KNAacoBE B
3aBMCUMOCT OT MbLPBONPUMYUHATA 32 TAXHOTO BBL3HWKBaHE, B geitHocTTa Ha doHga ca
MAEHTUULIMPAHK, KaTO NOTEHUMAINHN YETUPU OCHOBHW PUCKOBMU KATErOPUN:

- PuckoBe CBLp3aHM ¢ rnepcoHan - Hampumep: rpewkn, HegoBpoHamepeHocT,
HEA0CTaThLYHa KBanMbuKaLms.

- TexHonorMdeH puck - Hanpumep: HeafekBaTHOCT Ha NpoBe)XaaHWTe onepauum,
nvunca Ha npeym3HoCcT Ha MeToQunTe Ha 06p360TKa Ha gaHHWUTe, HUCKO Ka4yeCTBo Ha
n3nonspaHnuTe gaHHN.

- Puck Ha oBkpuxaBawaTa cpefa Hanpumep: U3MEHeHWs B 3aKOHOAATeNcTBOTO,
NONUTUYECKU U3MEHEHUS, USMEHEHMA B faHbYHaTa cUCTeMa.

PUCK OT uU3Nyecko BMeLIATencTBO - Hanpumep: rpabex, TEpoOpUCTUYEH aKT,
HEnoseoneHo nNpoHUKEaHe B IﬂHCbOpMaLWIOHHaTa cuncremMa, nNpupodHv 6e,q0Tva,

noxap.

BusHec npouec - E4Ha nnn HAKONKC CBbP3aHn NOMEXZY CU NpoLeaypy Unv onepauunm,
KOWTO CHBMECTHO peanusupaT onpeaeneHa busHec 3afadva 1 peanvaupaHeTo UM Boau
DO KOHKpETHW peaynTtath. C orneg NOCTMIAHETO HA NO-TOYHW PesynTaTv B OUeHKa Ha
onepauvioHHUA PUCK Ca MAEHTUDULMPaHK CNegHUTE OCHOBHU BU3HeC npouecu:

YnpaeneHue Ha nopTennu

KoopavHauma v KOMyHVIKaLWA
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- OpraHusauun 1 ynpaeneHue Ha npoaaxbute u 0BCnyXeaHe Ha KNMEeHTH
- YnpaeneHne Ha pucKa

- BbTpelex KoHTpON

- OneTpubyuma Ha ganose Ha AorosopHU doHAoBe

- Cu4eToOBOACTBO Ha J4OrOBOPHW (POHZOBE

- CuetoBoacTeo Ha Y[i

- Noructuka

- YnpaeneHue Ha YoBelwkuTe pecypeu

- Ynpaenexue Ha Y]]

- Mpouec Ha perynatTMBHO W BbTPEWHOrPYNnoBo OTYATaHe, YNpaBneHcka
WHdopMaLma

- M3uncnasaHe Ha HCA

¢ OueHKa Ha PUCKOBETE - Ype3 CbMNOCTABAHETO Ha MAEHTUMULMPAHUTE PUCKOBE Cpetly
BuaHec mpouecuTe B €OHa MMNOCKOCT Ce OTYATA U BrUAHMETC UM BbpPXY BCEKW BMUA
ocblliecTBABaHa AeWHOCT B YNpaBnsBaLLlOTO APYXECTBO. Taka ce onpedenA v Taka
Hape4YeHaTa pUCKOBA 30Ha, KOATO € NpecevyHaTa TOUKa Ha pucKa C KOHKpeTHaTa AeiHocT.”
Tam e cbCpeoToueH onepaUNoHHUAT PUCK, KOWTO HAR-4eCcTo NOANEXKM Ha KONUYECTBEHO
usMmepBaHe. PUCKLT ce oueHABa OT rNeAHa TOYKa Ha XapakTepucTUKUTe - YecToTa Ha
Bb3HUKBAHE W CTeneH Ha Bb3geicTeue. PuKOBOAUTENAT Ha OTAEN ,YnpaBneHue Ha
pucka" cbedcTBa Ha pPbLKOBOOMTENWTE OT pa3nuyHUTe OTAenW, KaTo MM Oka3pa
MEeTOANYECKa NOMOLL B Npoueca Ha onpefensaHe Ha PUCKOBUTE 30HM.

« HabnioaeHue Ha pucKoBeTe - BCUMKWA ONepaLnoHHN ChBUTUA, KOMTO HOCAT ebEKTUBHA
saryba, KakToO W TakMBa ¢ nNoTeHUWanHa Takaea, Hagsuwasauwa 500 ne. cneasa fa ce
AOKnaasar Ha oTAen ,YnpaBneHwe Ha pucka" oT CbOTBETHUTE pLKOBOAUTENN Ha oTAenn
n aa ce pernctpupat B 6azarta fgaHHW.

+ YnpaeneHue/PepyunpaHe Ha pucka - cTpaTervaTa BKMOYBA NpuiaraHeTo Ha npasuna,
ypexaalliy opraHuM3auvoHHaTa CTPYKTYpa W HMBATa Ha OTrOBOPHOCT, KaKTO W NOSUTMKM
no ynpasBneHuWe Ha pUCKOBETE, KOHKPETU3MpaHW BLB BbTpeluHuTe 3a Y[l AokymeHTw -
JpaBuna 3a ynpaeneHve Ha pucka" Ha Y[ ,MHBECT ®OHO MEHWIXKMBHT" A u
,[IpaBuna 3a BLTPELLUHATa OpraHu3auuna v BbTpelHna koHTpon” Ha YA ,MHBECT ®OHA

MEHWIDKMBHT" ALl

23.3. PbkoBoauTeEnnTe Ha OTAENW C NOMOLLTA HA OTAena no YnpasneHue Ha pucka morar ga
M3BBLPLIBAT NO-3a4BLNOOYMEHN aHANW3W Ha PUCKOBUTE (haKTOPW, KAKTO M Aa onpeaensT
HOBW MeToAM 3a ynpaeneHueTo/ peayLupaHeTo WM, KOWTQG He MpOTUBOpEedYaT Ha
BLTPELLIHUTE npasuna Ha Y[.

Vil. NUMKBYWHOEH PUCK
24. YnpasnasalloTo OPYXeCTBO CrieAw W aHanmsupa NUKBUOHWSA PUCK Ha 6asa ucTopudecky

AaHHW 32 BXOAALLM U U3XOLALM MApUYHL NOTOUW, CBbP3aHN ¢ AeiHocTTa Ha doHga.

24.1. Toaun aHanus Ha DoHAA CNYXKK 33 ONpefensaHe Ha MUHUMaNHUA rpar oT napu U Napn4yHun
€KBUBAJIEHTU B NopThenna my.

24.2. [lpw ynpaBneHWe Ha NUMKBMAHWA pUCK YnpaensisawoTo [pyxecTtso ¢e c¢wobpasfiea ¢
nonuTukaTa 3a obpaTHO n3kynyBaHe, ycraHoeeHa B [Mpasunarta v [Npocnexra Ha ®oHAa,
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24.3.

24.4.

€ Len ocurypseaHe cna3sBaHeTo Ha nancksaHuATa Ha yn. 21 34KUCAIMNKW sa nsnbnHeHne
Ha 3agbrKeHUsTa no oBpaTHO U3KynyBaHe Ha Asnose oT PoHAa, KaTo NpY HeoBxoaumocT
ce nposexgaTr CTpec TeCToBe, KOWTC NO3BOMABAT Aa Ce OUeHW NUKBUAHWAT PUCK Ha
doHaa Npy U3BBLHPegHU 0BCToATENCTRA.

®OHALT € ANbXeH Aa MHBecTMpa B NUKBUOHU NPexXBLPAAeMU LEHHW KHWXa W ApYru
NVKBUAHY (PUHAHCOBW aKTVBW, KAKTO it Aa NoAAbLPXKA TakaBa CTPYKTypa Ha akTUBWUTE U
nacueuTe, KOATO Aa My NO3BONABA 4a U3NLIHSIBA BbB BCEKW MOMEHT 3abIDKEHUATA CU
no oBpaTHOTO U3KynyBaHe Ha AANoBeTe.

YNpaBnaBalloTO [PYXecTBO YNpaensBa IMKBMOHWS PUCK CcbrnacHo [lpaBuna 3a
noAabPXKaHe W YNpaBreHWe Ha JUKBWAHOCTTA Ha [OroBopHWA doHd. [lpasunara
NOCOMBAT MPVHLMMATE U METOAWTE Ha MOAAbLPXKAaHE W YNpaBneHUe Ha NUKBUAHOCTTA,
KaKTO W NpaBata U 3aAbJIKEHUsITa Ha NuLaTa, OTTOBOPHU 3a YNPaBNeHNeTo, OTHETHOCTTa
Y BLTPELUHWS KOHTPON BbpXY NWKBUAHOCTTA.

Vill. PUCKOT KOHLEHTPALIUA

25. (uam. — peuwt. ot 10.02.2016 r. u ¢ pew. ot 29.09.2017 r.) Ynpasnasaw,oto [pyXecTeo He
MOXe Aa WHBecTWpa noBeue OT 5 Ha CTO OT akTuBuTe Ha PoHAa B NPEXBLPIAEMU LEHHU
KHKA UMK B UHCTPYMEHTW Ha Napu4HUA Nazap, M3gageHn oT eaHo nuue.

251.

25.2.

25.3.

254,

25.5.

(v3Mm. — pew. o1 10.02.2016 r. u ¢ pew. ot 29.09.2017 r.) Ynpaensasawioto [pyxecTso
He MoXe fa vHeecTupa noseye oT 20 Ha CTo OT akTMBWUTE Ha PoHAA BbLB BNOroBe B €HO
nvuye ne yn. 38. an. 1, 1. 6 ot 3JKUCANKA.

{(nam. — pew. ot 29.09.2017 r.) PuckoBata ekcnoamuusa Ha PoHga KbM HacpelluHaTa
CTpaHa no caenka ¢ U3BLHO0PCOBO ThPryBaHW AepuBaTUBHN (DPUHAHCOBY UHCTPYMEHTY 1
TEXHWKW 32 eheKTUBHO yNpaBneHue Ha noptdeinna, He MoXe Aa HaaBuLasa HATO eAvnH
OT cneaHvuTe Nparoee:

10 H& CTO OT aKTMBWTE, KOraTo HacpeLwjHaTa cTpaHa € KpeAuTHa MHCTUTYLMA no 4n. 38,
an. 1, 1. 6 ot SAKUCANKA mrm

5 Ha CTO OT aKTUBMTE - B OCTaHanNuTe Cnydau.

(n3Mm. — pew. ot 10.02.2016 r. u c pew. ot 29.09.2017 r.) YnpaenasaLwoto [pyxKecTeo
MoXe ga uHBectupa 4o 10 Ha cTo 0T akTMBUTE Ha PoHAA B NPEXBBPIIAEMU LIEHHW KHIXA
UnK B MHCTPYMEHTM Ha Mapu4HWA nasap, U3gadeHu oT efHo NnuLe, Npu ycrioBue 4e
obwaTa CTOAHOCT Ha MHBECTULMKUTE B NMLUATA, BBB BCAKO OT KOUTO ®OHABLT MHBECTMPA
nosevye oT 5 Ha CTO OT CBOWTE aKkTUBM, He HaaBwvwasa 40 Ha CTO oT akTusuTe Ha PoHaa.
OrpaHu4yeH1eTo No U3pevYeHUe MbPBO HE Ce Mpwurara oTHOCHO BIIOrOBETE B KPeAUTHW
WHCTUTYLMN, BbPXY KOWUTO CE OCbLUECTBABA MpyAeHUMaNeH HaAs3op, KakTo U KbM
caenkuTe ¢ n3aBbHOOPCOBO TLPryBaHU ASPUBATMEHY (PUHAHCOBYU MHCTPYMEHTWN N TEXHUKK
3a eheKTUBHO ynpaBneHue Ha nopTdeina ¢ Te3n MHCTUTYLWN.

(u3m. — pew. ot 10.02.2016 r. u ¢ pew. ot 29.09.2017 r.) OcBeH orpaHW4eHUATa Mo T.
25 -25. 2 obwaTa cTOMHOCT Ha nHBecThUMuTe HA PoHAAa B NPEXBBLPNAEMU LIEHHU KHIKa
WY WHCTPYMEHTW Ha MapwW4HWA nasap, W3fageHu oT egHo Nuue, BRoroseTe Npu ToBa
nvue, KaKTo M eKCno3ULUMATA KbM ChLUOTO Nvue, Bb3HUKHaNa B pesynTaT Ha CAErNKA ¢
N3BBHOOPCOBO TbLPryBaHM AepvBaTMBHM (VHAHCOBUM WHCTPYMEHTU M TEXHKKA 3a
e)eKTMBHO ynpaBneHne Ha nopTdenna, He Moxe Aa Hageuwasa 20 Ha CTO OT aKTUBUTE
Ha doHpa.

(u3M. — peur. ot 10.02.2016 r. u ¢ peul. ot 29.09.2017 r.) YripaenAeawjoTo [pyxecTBo
MOXe Aa MHBecTupa 4o 35 Ha ¢To oT aKTVBUTE Ha PoHAA B NPEeXBbPAeMU LIeHHU KHWKa
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25.5.1.

25.6.

25.7.

25.8.

25.9.

25.10.

U UHCTPYMEHTM Ha NapvyHUA Nasap, u3gafeHn oT eaHo nuiie, ako UeHHWUTe KHWka U
MHCTPYMEHTUTE Ha NapuYHWA Nasap ca U3jajeHw unu rapaHTupadn oT PenyGnuxa
Bwnrapus, OoT Apyra AObpapa YneHka Ha EBponeickua cblo3 UAW CTpaHa no
CnopasymeHueTo 3a EBponeinckoTo MKOHOMWYECKO NPOCTPAHCTBO, OT TEXHU PernoHanHu
WNU MECTHX OpraHu, OT TPETa ALPXKaBa UNK oT NybnuyHa MexayHapoaHa opraHusanus,
B KOSITO YNeHyBa NnoHe efHa QbpXasa yneHka.

(HoBa — pew. ot 04.06.2020 r. u uaM. ¢ pew. ot 29.04.2022 r.) ®POHOBLT moxe aa
WHBECTMpa A0 25 Ha CTO OT aKTMBUTE CX B NokpuTK obrinrauun no Yn. 2 ot 3aKoHa 3a
nokputuTe obnuraymy unu obnuraumn, emutpaHu npeawn 8 tonu 2022 r., usgageHn ot
KpeAWTHa MHCTUTYLMA CbC cefanulle B AbpaBa YneHKa, KOSTO NoaneXu Ha Hagsop ¢
LUen 3awMra Ha nputexatenute Ha obnurayvy, BKMIOMUTENHO HA WM3NCKBaHETO
HabpaHuTe oT emucusTa obnurauum cpeactea fa 6bAaT MHBECTUPaHWU B aKTUBY, KOUTO
npes Uuenva nepuroa Ha eMUCUSTa OCUrypsiBaT NoKpUTUE Ha NpeTeHUUUTEe BbB Bpb3Ka C
obnuraymMuTe 1 KOUTO B CNy4vai Ha HECLCTOATENHOCT HA eMUTEHTa Aa BbAaT uanonasaHu
NPUOPUTETHO 3a M3nnawjaHe Ha 3afbrKeHuATa KbM npuTexatenure Ha obnuraumw.
ObujaTa CTOMHOCT Ha WHBECTMUWMMTE B NOKPUTW  obnurauyuy, HagXBLPAALWM
orpaHMYeHeTo no T. 1 3a eKCNO3ULUKA KbM €4MH EMUTEHT, HE MOXXe Aa HagxBbprA 80 Ha
CTO OT akTuBuTe Ha POHOA.

(vam. — peut. ot 04.06.2020 r.) MNpexBbpnAeMUTE LIEHHW KHUXA U MHCTPYMEHTUTE Ha
napu4HKUs nasap no 7.25.5 1 T.25.5.1 He ce BaeMaT npegeuj 3a LEAWNTE Ha OrpaHNYeHneTo
no 1.25.3.

(u3m. — pew. ot 29.09.2017 r., pew. ot 04.06.2020 r.) IHBECTULMOHHUTE OrpaHUHEHUA
no 1. 25 — 25.5.1 He moraT ga 6sgat koMmbuHnpaHu. ObLaTa CTOWHOCT Ha MHBECTULUNTE
B NPEXBBLPMAEMU LIeHHN KHUXKA UNU MHCTPYMEHTU Ha NapuydHWUA nNasap, 3ganeHn oT egHo
nvue, BNOroBeTe NpY TOBA NWLE, KAKTO M eKCNO3WLMATA KbM CbLUOTO NULE, BL3HMKHANA
B pe3yNnTaT Ha COenku ¢ AepuBaTUBHN (PUHAHCOBY MHCTPYMEHTM N TEXHUKU 33 e(heKTUBHO
ynpaenenue Ha MNoprdeiina, cbrnacHo T. 25 - 25.5.1, He moxe aa Hagsuwasa 35 Ha cTo
oT akTMBuUTE Ha PoHAa.

{vam. — pew. ot 04.06.2020 r.) ipyxxecTBaTa, BKTIOMEHN KbM ©0Ha rpyna 3a uenvre Ha
CbCTaBAHE HA KOHCONMupaH (PWHAHCOB OTYET CBMMNacHO NPU3HATUTE CYETOBOAHM
CTaHOapTU, Ce paarnexaaT KaTo egHo Nuue Npu npunaraHe Ha orpaHuueHwaTa no
NpeaxoaHUTE TOYKM.

(vam. — pew. oT 29.04.2022 r.) Ob6waTta CTOWHOCT Ha UHBECTMLMUTE B NPEeXBbPIAeMU
LEHHW KHWKa UM MHCTPYMEHTM HA Napu4HMA Nasap, EMUTUPaHW OT OpYKecTsaTa B e4Ha
rpyna, He Moxe ga Hageuwaea 20 Ha CTO OT CTOMHOCTTA Ha akTMBMTe Ha dPoHaa.

OBWKMAT pasmep Ha UHBECTULMUTE B KONEKTUBHN MHBECTULIMOHHK CXEMU U/UNK Ha ApYri
NpeanpUATAA 3a KONIEKTUBHO MHBECTMPAaHE, KOUTO OTIOBAPAT Ha YCNoBMATa Ha un. 4, an.
1 ot 3QKNCOMNKA, cuec cepganuue B Bonrapua, agpyra gbpxaBa 4YreHka wnu TpeTta
AbpXapa, KOMTO OTroBapaAT Ha M3uckBaHusATa Ha un. 38, an. 1, 1. 5, Oyksa a) oT
3OKNCONKA, npu ycnosne, ve B y4peauTenHUTE UM akToBE, YyCTaBMTE UNK Npaeunara
WM e npeABUAEHO, |Ye MoraT fia MHBeCcTMpaT obWwo He noee4e oT 10 Ha CTO OT aKTUBUTE
€W B ApYry KONMEKTUBHW NHBECTULIMOHHM CXEMW UMK B APYTV NPESNPUATHA 32 KOREKTUBHO
WHBECTMPAHE, HEe MOXe fa HagxBbpns 10 Ha cTo OT akTUBUTE Ha DoHAaa.

Mpu na3umcnABaHe Ha puckoBaTa eKcrnosuuua Ha PoHga KbM HacpelyHaTta cTpaHa, ce
M3NON3Ba NONOXUTENHaTa MasapHa CTOMHOCT Ha W3BBLHOOPCOBO ThPryBaHun
LNepuBaTMBEH [0roBop € Taau HacpetuHa cTpaHa. MoauuuuTte Ha doHaa B AepUBaTUBHU
MHCTPYMEHTM C eaHa U Ccblla HacpelllHa cTpaHa moraT fa 6bgaT HeTupaHu, ako Y/ moxe
[,a rapaHTupa NpunaraHeTo Ha CropasyMeHWsTa 3a HeTupaHe ¢ HacpellHaTa cTpaHa oT
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25.11.

25.12.

25.13.

25.14.

25.15.

25.16.

2517

nMeTo Ha ®oHga. Hetmpane moxe ga 6bAe M3BbPLUEHO CamMO HAa EKCNo3Muun B
M3BBHOOPCOBO ThPryBaHW ASpUBATUBHM MHCTPYMEHTH € AHa U Cblla HacpeLyHa cTpaHa.
He ce paspeluaBa HeTpaHe C APYrM €KCMO3WLMKM Ha KONMEKTUBHATA WHBECTULMOHHA
CXeMa KbM ChLLaTa HacpellyHa cTpaHa,

Mpy UsYMCnABaHE Ha pUCKOBATA EKCMo3vUMA Ha QoHZa KbM HACcpellHaTa cTpaHa
YnpaensisaloTo APYXKeCTBO B3eMa NpeABud orpaHMYeHuATa no 17.25 — 1.25.2,  ako
cbujecTeyea obesnedvenne. ObesneyeHneTo MOXEe pAa Obge OTpaseHo MO HeETHa
CTOMHOCT, ako YNpaBnABallOTO APYXECTBO MOXe Aa rapaHTupa npunaraHeTo Ha
CnopasyMeHusITa 3a HETUPaHe C Tasy HacpellHa cTpaHa oT UMeTo Ha PoHga.

(u3m. — pew. ot 29.09.2017 r.) Y[ usumcnsiBaT orpaHUHMEHUATa 3@ KOHLEHTPAUMA Ha
eMuTeHTa no 1. 25 - 25.9. Bb3 ocHoea Ha 6asoBara eKcnosuuws, BL3HWKHaNa 4vpe3
W3ron3eaHeTo Ha AepyBaTMBHU (PUHAHCOBM WHCTPYMEHTU M TEXHWKA 3a edeKTMBHO
ynpasneHue Ha MopTdeina, cbrnacHo METOZA Ha NOETUTE 3a4bIPKEHNA.

(v3Mm. — pew. ot 29.09.2017 r.) Mpu UsuMcneHMeTo Ha pyUckoea ekcnoanuna Ha doHga
KbM HacpeLHa cTpaHa no U3BbLHOOPCOBO ThpryBaH AEPUBATUBER UHCTPYMEHT U TEXHNKM
3a ehekTMBHO ynpaBneHwe Ha [lMopTdeina, no T. 253 u 25.4., YnpaenssawoTo
ApyXecTBo TpsAbBa ga BKIOMBA NpW U3YMCNEHUATA BCAKA pUCKOBA EKCTNO3ULMA KbM
HacpelHa cTpaHa no W3BbLHOOPCOBO TLPryBaH AepuBaTUBEH WHCTPYMEHT, KakTo U
TEXHWKM 33 eheKkTMBHO ynpaBneHue Ha nopTdeina.

(vam. — pew. ot 29.09.2017 r. u pew. oTt 08.05.2020 r.} YnpaenaBsawo ApyXKecTao,
AeACTBaLLO0 3a CMETKa Ha BCUYKK YIPABIABAHM OT HEro (hoHA0BE, He MOXe Aa npugobuea
aKuuK ¢ NMpaBo Ha rnac, KoUTo 6uxa My NO3BONWUIM Aa YNPaXKHABA 3HAYUTENHO BNUAHUE
BbPXY YNpasrneHWeTo Ha eMWTeHT. 3HAYMTENHO BIMAHWE NO CMWUCHLIA Ha U3peyeHue
MbPBO € Hanuue B criydauTe Ha NpsKo Wn HenpsKko nputexasaHe Ha 20 Ha ¢To wnn
noseve or rnacosete 8 oOUWOTO CbOpaHMe Ha EMWTEHT, OMpPeAeneHn CBRacHo Y.
145 1 146 oT 3akoHa 3a nyGnnYHOTO NpeanaraHe Ha UeHHW KHWKA. [LOroBOpHUAT aoHA
ChLUO TaKa, He MoXke Aa npugobusa nopeve OT:

AECET Ha CTO OT akuuuTe Oe3 NpaBo Ha rnac, sfageHu oT eaHo nuule;
AECET Ha CTO OT oBnuUraLumTe Unv Apyri AbroBu LIEHHU KHWKA, M3AaaeHun oT eaHo nuue;

ABaAeceT U NeT Ha CTO OT AAMNOBeTe Ha efHa U Cblla KONeKTUBHA MHBECTULMOHHA CXEMa
VN ApYro NPeanpuATYE 3a KONEKTUBHO MHBECTUPAaHE, KOETO OTroBaps Ha U3MCKBaHMATA
Ha un. 4, an. 1 ot 3AKUCAOMNKA;

AeceT Ha CTO OT MHCTpYMeHTUTE Ha napuvyHvA nasap, n3gageHy ot egHo ITuLe.

{v3Mm. — pew. ot 04.06.2020 r. ) OrpaHuyeHunsiTa no T. 25.14, npeanoxeHun 2, 3 n 4 He
ce npunarat, korato B MOMEHTA Ha npuaobuBaHe Ha MOCOMEHWUTE WHCTPYMEHTU
Ynpaensasaworo [JpyxecTBo, AeACTBALWO 3a cMeTka Ha doHfa, He MOXe Aa Uadncnu
BpyTHaTa CyMa Ha AbNrOBUTE LUEHHW KHWKA, HA MHCTPYMEHTUTE Ha Napu4HKUA nasap unu
HEeTHaTa CTOMHOCT Ha eMUTUPAHUTE LIEHHW KHUXKaA.

(u3m. — pew. ot 10.02.2016 r., ¢ pew. or 29.09.2017 r. u c peiw. ot 08.05.2020 r.)
YnpaensaealwoTo ApYXECTBO MOXE Aa MHBECTUpa He noeYe oT 10 Ha CTO OT aKTMBWTE Ha
®oHAA B AANOBETE HA €4HO U CLUIC NPeANPUATAE 33 KONMEKTUBHO WHBECTUpAaHE No M.
38, an. 1, 1. 5 ot 3QKNCOMNKW, He3zasucumo ganu € Cbe cefanvile B Abpasa uneHka
Wnu He.

(vam. — pew. ot 29.09.2017 r. u ¢ pew. ot 16.03.2020 r.) OOwWmAT pasmep Ha

WHBECTALMNTE B QAMNOBE Ha NPeAnpuATUA 3a KONEKTMBHO WHBecTUpaHe, He Moxe fa
HagBuwiaea 30 KHa cTo oT akTuBUTE Ha PoHAA.
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25.18.

25.19.

25.20.

25.21

25.22.

Mpu ckniouBaHe Ha Peno cAenkn, puckoBaTa ekcrnosnuna Ha GoHAa KsM BCAKA oTAernHa
HacpellHa CTpaHa He MoXe Aa Hagxebpns 10 Ha CTO OT aKTUBUTE MY, KOraTo HacpellHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3QKUCANKW 1 5 Ha cTo oT aKTUBUTE B OCTaHaNUTe
cnyyan.

OrpaHuyeHuATa Mo TO3W pasfen He Ce NpunaraTt, KoraTto Ce€ YNpaxHsasaT npasa Ha
3anucBaHe, NPOU3TUHALLM OT MPEXBLPMAEMU LEHHU KHIDKA U MHCTPYMEHTW Ha NapuyHUA
rasap, KOWUTO €a YacT OT aKTMBUTE Ha PoHaa.

B criyqauTe 1 nNpu ycrnoeusATa, npeasuaeHun B MNpasurata Ha ®oHaa U cbrnacHo yn. 50,
an. 2 u 3 3AKUCAMNKWN HakoM OT orpaHMdeHuATa no npeaxonHuTe anvHen Morat na He
ce npunaraT go 6 mecetla oT nonyyYaBaHe Ha paspelleHWEeTO 3a opraHvwaupaHe U
ynpaBneHve Ha PoHAZa, kakTo u B criy4an Ha npeobpasyeaHe, B koeTo GoHALT yYacTsa
KaTo npuemalya KONekTvBHa MHBECTMLMOHHA cxema, 3a KoATo KomucusaTa e KoMneTeHTeH
opraH - o 6 Mecella OT gaTaTta Ha BNWCBaHe Ha CNMBAHETO UNK BAWBAHETO B CLOTBETHUA

perucTsp.

(3m. — pew. ot 29.09.2017r., pew. ot 04.06.2020r. u u3m. ¢ peuwr. oT 29.04.2022 r.)
Mpv HapylleHWe HA WMHBECTMLMOHHUTE OrpaHUYEHWUA MO NPUYMHM M3BLH KOHTPONa Ha
®OHAA vnu B pe3ynTaT Ha ynpaxHasaHe npaea Ha 3anuceaHe POHALT npuoputeTHo,
HO He NO-KbCHO OT LUeCT Mecela OT Bb3HWKBAHe Ha HapylieHWeTo, Ype3 cAenku 3a
npoaaxba npuBeXAa aKTMBUTE CU B CLOTBETCTBME C MHBECTULMOHHWTE OrpaHUYeHus,
KaTo OTYMTA MHTEPECUTE Ha NpUTEXaTeNnuTe Ha ASIOBE.

(u2m. ¢ pew. or 29.04.2022 r.) B cnyyaute no T. 25.21 YnpaenasalloTo [IpyxecTso e
LOJTeXXHO B 7-AHEBEH CPOK OT W3BbpPLUBaHe HA HapylerVeTo Aa yeeaomu KomucmaTa aa
tmHaHcoB Hapzop (,K®H"), karo npepoctasM uWHpOpMaUMA 33 NpUYUHUTE 38
Bb3HUKBAHETO MY WU 33 NpeanpueTUTE MepKu 3a oTcTpaHsABaHeTo My. MHdopmaumna 3a
NpeanpueTMTe MepKM No NpeaxoqHoTo n3peveHue He ce NPeACcTaBs, ako HapyLUeHWeTo
€ OTCTPaHeHo A0 NpeACTaBAHE HA YBEOAOMMNEHWETO.

26. YnpaBUTENHUAT OPraH Ha YnpasnABaLUOTO APYXECTBO YCTaHOBABA BBLTPELUHO PUCKOBU
OrpaHWYUTENHMW Nparoee, KOUTO:

26.1

(vam. — pew. ot 10.02.2016 r. n ¢ pew. ot 29.09.2017 r.) 3a KoHcepeaTUBHUTE W
yMepeHo KoHcepeaTueHUTe ®oHAoBe ca Ha HMBO 99% OT orpaHudeHmATa T. 25 A0 T.
25.18.

Bcako npemMyuHaBaHe Ha nparoBeTe No T. 26 ce JOKYMEeHTUpa OT 3BeHOTO 3a Yrpaenerne
Ha pyUCKa W Ce AOKManBa Ha YNpaBUTENHWs OpraH Ha ynpaensBalloTO APYXECTBO 3a
npeanpvemaHe Ha KopurApawln GeicTBus.

IX. HABNOAEHUE W NEPUOANYHA OLIEHKA 3A CbOTBETCTBUE HA BLTPELWHWUTE
NPABUIA 3A YITPABINEHUE HA PUCKA

27. YnpaBnseawoTo [IpyXecTBo 3aAbIPKATENHO OLEHABA PUCKOBETE, CBBbP3aHu ¢ nopTdenna
Ha [JdoroBopHua ¢oHA, W3nona3Bailky faHHW 3a cukcupadH nepuop Bpeme (Hanp. mecel,
roguHa U T.H.) KaTo aKTyanvaupa BxoasluTe aHHU Ha AHeBHa Ha3a.

28. (u3m. — pewl. ot 29.09.2017 r.) 3BeHOTO 3a HOPMATVBHO CLOTBETCTBUE U3BBLPLUBA NOHE
BeOHBX MOAULLHO NPOBEpKa Ha mpoueca no ynpasneHWe W U3MepBaHe Ha PUCKa, KOATO
BKMIOYBA Hall-Manko npoBepka Ha:

L

MeAHOTAaTa Ha AOKYMeHTauWATa, CBbp3aHa C npasunarta no ynpaeneHuWe Ha pUCKa un
opraHv3alMATa Ha 3BEHOTO 3a KOHTPOM Ha PUCKa,;
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29,

29.1.

30.

OTYATAHETO Ha OLIEHKUTE HA pUCKa B EXeAHEBHOTO YNpaB/IeHMe Ha pUCKa U UenocTTa Ha
ynpasneHckaTa WHGOPMaLMOHHA CMCTEMA;

npoueca Ha ogobpeHne Ha METOAMTE ¥ CUCTEMUTE 3a OLIeHKa Ha PUCKa;

o6xBaTa Ha OCHOBHWTE PUCKOBE U YTBBPK4ABaHe Ha BCWYKW CbLUECTBEHU MPOMEHU B
npoueca Ha MaMepBaHe Ha PUCKa;

TOYHOCTTAa W MbAHOTATa Ha gaHHWTE 3a no3vunnTe, TOYHOCTTAa WU YMECTHOCTTa Ha

ACNYCKaHWATa 3a BONaTWNHOCT W Kopenauwd, KaktTo v TovHOCTTa Ha oueHKaTa W
N3HUCNEHWNATA 3a YYBCTBUTENHOCT KbM PUCK;

CbBMECTUMOCTTA, HaBpeMeHHOCTTa W HaaexaHoCTTa Ha MW3TOMHUUKWTE Ha AaHHW,
BKMIOYHNTENTHO HE3aBWCUMOCTTA Ha I/IHCbOpMaLlMOHHMTe N3TOYHNL{A,

pesynrartuTe OT TeCTOBeTe 3a BanWaHOCT W TOYHOCT Ha M3non3BaHnTe MeTodun.

3BEHOTO 3a HOPMAaTMBHO CBLOTBETCTBME A[oOKNagBa HesabaeHoO B nucmeHa dopma Ha
CbBeTa Ha ANPEKTOPUTE NPU OTKPUBAHE HA rpeLLKn, HEPEAHOCTH, HENpaBunHa ynotpeba,
namamu unm snoynotpeba BLE Bpb3ka ¢ AeikHocTTa Ha doHpa.

BMOOBE OEPUBATUBHU ®PUHAHCOBW UHCTPYMEHTUWU, BUOOBE PUCKOBE

{u3m. — pew. ot 29.09.2017 r.) [IpyxecTBo CKNIOHYBa CAEMNKA G AEPUBATUBHA UHCTPYMEHTH
oT UMeTo Ha PoHga:

- C MHBECTULUMOHHA LieN, CkOoOpa3sHO VHBECTULMOHHATA MOMUTUKA U PUCKOBUA nNpodun Ha
®oHpa, onpepeneHu B [NpaBunara my;

- C Uen ynpaeneHwe Ha pUCKa — 3a XeXXWpaHe cpelly nasapeH U KpeguTeH PUcCK.

YnpasnasawoTo [pyKecTBo ckrovsa OT UMeTo Ha PoHaa (KaTo Kynysad Ui npogasa)
camo AiepuBaTHU AOroBOPU, KOUTO OTrOBapAT Ha crnegHUuTe KpUTEpUN:

AEpUBATUBHN (PUHAHCOBM MHCTPYMEHTM, BKMOHMUTENHO EKBMBANEHTHU Ha TAX
WHCTPYMEHTH, 3aAb/MKEHUATa No KOWTO MoraT Aa 6baaT M3nbIHEHW 4Ypes napuyHo
nrawaHe, TeprysaHn Ha perynupasdu nasapy noyn. 38, an. 1, 1. 1 - 3 34KNCAOMNKA u/unn

AEPUBATUBHN (DUHAHCOBUM WHCTPYMEHTWU, ThPryBaHW Ha W3BbHOOPCOBM Masapw, npu
ycrnoBue, ye:

a) 6asoBUTE VIM aKTMBM Ca LEHHM KHWKa, (MHAHCOBU MHAEKCU, NUXBEHW MPOLIEHTH,
BanyTa WNW BanyTHW KypcoBe, B KouTo [loroBopHUAT hoHA MOXe 4a UHBECTUPa CbIMacHo
WHBECTKLMOHHATA CU NONUTWKA, onpedeneHa B Mpasunata my;,

6) HacpewHaTa cTpaHa No CAEenkaTa ¢ Te3u AepuBaTUBHU (hMHAHCOBU MHCTPYMEHTW €
UHCTUTYUMA — npeaMeT Ha npyaeHuuaneH Hapsop, W OTroBaps Ha U3UCKBaHUA,
onobpeHn ot 3aMecTHUK-NpeacenaTens Ha KOH;

B) ca 0feKT Ha HafexaHa 1 Noanexalla Ha NpoBepKa exeaHeBHa OLUEHKa i U BbB BCEKM
MOMEHT Mo MHMUMaTuBa Ha [loroBopHUA hoHAa MoraT ga 6baaT npogaaeHu, NMMKBUANpaHu
UNW 3aKpUTU Ypes odceToBa caenka No cnpaseanMea CTOAHOCT.

(vam. — pew. ot 29.09.2017 r.) [epueaTuBHUTE (PUHAHCOBM WHCTPYMEHTW, B KOUTO
YnpasnssawoTo Jpy»KecTBo MHBECTUpA 3a CMEeTKa Ha PoHAa C Len ynpaBneHne Ha pucka
ca:

NUXBEHU DIoMBPCH, HIOYBPCU BbPXY NUXBEHW MHAEKCH, dovbpcy BbpXy obGnuraumm,
BanyTHW ¢oroubpcy, Jorosopu 3a opybpAHN KYpCOoBE,

(DOPYbPAHV aHraXXMMEHTY 3a NOKYNKa v npoaaxba Ha AbLNrOBU MHCTPYMEHTW,
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e OMNUMK BBPXY NUXBEHW NPOLEHTH,
e ONLUMW BLPXY ALMATOBU MHCTPYMEHTM, ONLUMK BbpXY OMHAHCOBM (hroubpCy,
e OMUMM BLPXY Cyanose,

e OMUMM BbPXY BanyTHW KypcoBe,

s  BapaHTW BbPXY Ab/ITOBU UHCTPYMEHTH,

*  BapaHTX BbLPXY akuuWu,

* cyanose.

30.1. (uam. — pew. ot 29.09.2017 r. u c pew. ot 16.03.2020 r.) Ynpasnasauwjoto [lpyxecTso

MOXeE Aa WHBecTMpa ¢ nocoyeHara B T. 30. Lien Ao 50% ot aktusuTe Ha PoHAA BbB BCEKU
OT ropenocoveHuTe Buaoee pepueatv. OBWMAT gAn Ha fepuBaTUBHUTE CDMHAHCOBU
MHCTPYMEHTU He MoXe fa HaaxBbpnA 50 Ha cTo oT aktusuTe Ha DoHAa.

30.2. (HoBa — pew. ot 29.09.2017 r.}) BcuukM axkTvBM, NONyYeHW OT KONEKTUBHaTa

31.

WMHBECTULMOHHA CXEMA B PE3yNnTaT Ha MW3Non3BaHe Ha TeXHWKU 3a eheKTMBHO ynpasneHue
Ha nopTdeiina, ce pasrnexgar kaTo obesneqeHne U OTroBapAT Ha CrieaHUTe KpUTepun:

1. NNKBMAHOCT;

2. OLleHRABAaHE;

3. Ka4YecTBO HA eMWTEHTA;

4, kopenauus;

5. pueepcudpurauma Ha obesneyeHneTo;

6. pUCKOBETE, CBbP3aHu ¢ ynpaeneHneTo Ha obesneveHneTo,

7. Npu MpPexebprsHe Ha AsN NONYYEHOTO obesneueHue ce AbpkU OT Aeno3utapA Ha
KONeKTNBHAaTa MHBECTULMOHHA CXeMa;

8. PoHOBLT MOXKe Aa NPUCTLNU KbM U3NMbMAHEHUE BbPXY NOMy4YeHOTO obesneveHre no BCAKO
BpeMe 6e3 No3oBaBaHe Ha HacpelyHaTa cTpaHa unu ogobpeHne oT Hes,

9. Henapu4HOTO 0De3nNeYeHNE He MOXe fa ce Npodaea, PeMHBecTUpa unu 3anara;
10. napu4HoTO o6e3sneyeHre Moxe camo aa 6bae:

a) BNoxeHo Ha AenoanT B HaHKa;

6) UHBECTUPaHO BbB BUCOKOKAYECTBEHN AbpPXKaBHU LIEHHU KHWKAE,

B) M3NON3BaHO 3a LienuTe Ha 06paTHW peno CAenkW, Npy yCrnoBue Ye CAENKUTE ca C KpeauTHU
WHCTUTYLMK, KOUTO ca 0BeKT Ha NpyaeHUWaneH Hagsop, 1 4Ye PoHZa MoXe No BCAKO Bpeme
fa nonyun oGpaTHo MbNHaTa napuyHa CyMa 3aefHo ¢ ABIKUMUTE NVXBY;

) MHBECTUPAHO B KPaTKOCPOYHN (POHAOBE HAa NapUYHMA Nasap.

HJonbnHUTENHUTE U3UCKBAHUA KbM 00e3nedeHMeTo ca onucaHu B Nonutuka 3a obesneveHne
W 3a penHeecTnpaHe Ha Napu4Ho obeaneueHne Ha ®oHga.

(vam. — pew. ot 29.09.2017 r.) OCHOBHUTE PUCKOBE NO noco4veHute B T. 30 gepuBaTUBHU
(VHAHCOBM WHCTPYMEHTUM Cca CBbp3aHW C pPUCKOBETE, XxapaxTepHn 3a 0OGasosuTte
WHCTPYMEHTW, Bb3 OCHOBA Ha KOMTO ¢a KOHCTpyupaHu. OCHOBHUTE PUCKOBE, XapaKTepHu 3a
NOCOYeHUTE AePUBATUBHN UHCTPYMEHTU, ca cneaHvuTe:

A) MasapeH pUCK - PUCKBLT OT NPOMAHA B CTOWHOCTTA HA OEPUBATUBHWUTE WHCTPYMEHTU B
pesynTaT Ha NPOMSAHA B NUXBEHUTE MPOLEHTH, LUEHUTE Ha LUEHHWTE KHWUMA, CTOWHOCTUTE Ha
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WHOEKCUTE WNW BaNyTHUTE KYPCOBE, CNyXeluu kaTto 6a3oBM MHCTPYMEHTW, Bb3 OCHOBA Ha
KOWTO ca KOHCTpyupaHu. OCHOBHWTE BMAOBE MasapeH PUCK, XapakTEpHW 3a MoCoYeHUTE
AepuBaTUBHY (PUHAHCOBU MHCTPYMEHTU Ca LIEHOBUAT, NIMXBEHUAT U BaNyTHUSAT, ONMCAHN
B Paspen lll oT HacToawwmTe npaeuna. MasapHUAT PUCK Ha XeaxupalluTe UHCTPYMEHTH ce
paarnexga B CbBKYNHOCT C PUCKa Ha XedXupaHaTa nosuumus B noprdeiina. OnpegenaHeTo
HAa Ma3apHMA PUCK Ha XemKUPaLWTe WHCTPYMEHTM Cce npaBW BbB BPL3KE ChC
CTPYKTYPWPaHETO Ha XempkupalluTe CAENKM U NoAAbPKaHe Ha eheKTUBEH XeaX.

B) KpeauteH puck Ha HacpewHarta cTpaHa - PUckbT OT 3arybu, KOWTO BL3HMKBA Nopaau
HEBB3MOXHOCT Ha AMbXHUKa Aa U3NBLIHA 3a4bIDKEHNATA CM NO CKNIOMEHWA 4orosop. Tosu
PUCK & 3HauMTEeNnHO no-BucoK npu nasbHbopcosute aepuesatn (OTC Derivatives), Tei kaTo
CETBMMEHTBLT MO CAeNKaTa ce ypemaa AMPEeKTHO ¢ HacpelHata cTpaHa. 3HauuTenHo no-
HACBK & KpeAMTHUAT puck npyu GOpCOBUTE KOHTPaKTW, TbIl KaTo KMMPUHroBaTa Kblla urpae
porifTa Ha HacpelluHa cTpaHa no cAenkaTa, a KOHTpareHTUTe ca 3ab/KeHU Aa noaabpxarT
MUWHUManNHO-U3UCKYEMIN CPEeAcTBa MO MapKUH CMETKa B KITMPUHFOBATA Kblla, rapaHtupawym
M3BBLPLUBAHETO HA OLJDKMMOTO rnnawjaHe.

B) CeTbnMeHT pUCK - KPeAUTHUAT PUCK, KOWTO HOCAT KOHTpareHTUTe Mo chenkarta npes
nepuoaa Ha ceTbnmMeHTa. TO3U PUCK € 3HAUMTENHO MO-BUCOK NPU TEPIOBUATA C MHCTPYMEHTH
Ha u3BbHOOpcoBUTe nNasapw. C Uen HamansBaHe My, CTpaHuTe Mo caerkaTta morar aa
CKMOYaT [ABYCTPaHHO CcnopasymMeHue 3a HeTWpaHe, KOETO [103BOMfBa HEeTUpaHe Ha
nnawaxsunaTa, 6e3 Aa ce M3BLPLUBA peanHa nokynko-npogaxba Ha GasoBUTE MHCTPYMEHTH.

) llukenaeH puck — pUCKLT, NPOABABALY C& BbB BL3MOXHOCT OT 3arybu, nopagu TpygHocr
MW HeBBb3MOXHOCT [loroBopHUA hoHa Aa 3aeMe UNW 4a NpekpaTh gageHa NnosvumA B crydan
Ha HebnaronpuATHW N HeoYaKBaHWU NalapHU M3MEHeHWA, Ge3 ToBa Aa OKaXe CbLUECTBEHO
HEeraTMBHO BNWAHWE BbLPXY CTOMHOCTTA HA AEPVIBATUBHUA WHCTPYMEHT. depuBaTuBHMTE
[OroBopy, CKMIOYeHW Ha wu3BbHOOpcoe nasap (OTC nasap) ca 3HaA4YWTenHO no-
HUCKONUKBUAHW OT BOPCOBUTE AEPUBATUBHN UHCTPYMEHTH.

1) BaauceH puck npu hbOYBLPCHU QOroBOPU - BEPOATHOCT 3a paslWwMpsiBaHe Ha cnpefa
MeXay nasapHata M lovbpcHaTa UeHa Ha 6asoBUMA WHCTPYMEHT, KOATO Bb3HWKBA B
cryMauTe, Korato XapakTepucTUKUTE Ha XeAXUpaluua WHCTPYMEHT Ce pasnv4yaBar OT Teau
Ha NO3NUMATA, KOATO CE Xeaupa.

E) Puck Ha noctoBuAa edexkT (NUBBLPUAX) - Bb3aMOXHOCTTA 3a NUBLPUEK WU
thuHaHcUpaHe Ha onpeAeneH NpPouUeHT OT MHBECTUUMATA CBC 3aeMHW CPefcTBa, nopaxaa
puck oT 3aryba Ha cyma, HaaxXBbpMAlla WHBECTULMATA B ChOTBETHUS AepuBaTUBEH
WHCTPYMEHT.

31.1. OfwaTta pucKoBa €KCMO3WLMA, Bb3HWKBAlla B pesynTaT Ha CAENnKW ¢ AepuBaTUBHU
¢hPUHAHCOBU MHCTPYMEHTK, CriE4Ba Aa He HagBNLIAaBa HETHATA CTOMHOCT Ha akTUBUTE Ha

doHga.

31.2. Obuwara pPUCKOBA €KCno3uuuWa 3a OCHOBHWTE BWAOBE AEpUBATUBHW (PUHAHCOBK
WMHCTRPYMEHTW Ce onpegenA Bb3 OCHOBA Ha nNa3apHata W chpasepnuBa HeHa Ha
AepPMBaTUBHUTE MHCTPYMEHTM, OTYUTANKMN TeKyLLlaTa CTOMHOCT Ha 6a30BUTE aKTUMBU, puca
Ha HacpellHaTa cTpaHa ne cAenkarta, nokasarenute 23a 6bgelun nasapHU U3MeHeHNs 1
BPEMETO, HEOOXOAMMO 33 3aKpUBAHE Ha MO3ULMKTE.

31.3. YnpaenasBawoTo QPYXECTBO Npuvnara MeToga Ha noeTute 3agbriokeHua (,commitment
approach”) nocnepoBaTenHo KbM BCUYKA MNO3MUMW B  AepvBaTMBHA  UHAHCOBK
MHCTPYMEHTH, BKMIOMUTENHO M 3a BrpageHUTe AEPUBATUBHN MHCTPYMEHTH, HE3aBUCUMO
Janu Te ce M3NONaear KaTo YyacT oT obuiaTta .MHBECTMLMOHHA NONUTUKA Ha KONEeKTUBHATa
WHBECTUMLMOHHA CXeMa 3a UenuTe Ha HaMansBaHe Ha pucka WM 3a Lenute Ha
eheKTUBHOTO yrpaBneHue Ha nopTtdeihna. YnpasnasawoTo [pyXKecTBo cHyuTa MeToaa
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31.4.

Ha NoeTUTe 3adbIDKEHWA 3a MNOAXOAALL W WSMepBall afeKBaTHO nasapHuA PUCK Ha
noptcheina, npeasug akra, ye He ce NpeABuiaa YecTo CKNKYBaHe Ha COENKW,
CKMIOYBAHE Ha CAENKU 3a ronAm obem JepvBaTv, UNK CKNIOYBAHE Ha CAEIKN CbC CIOXHN
UK €K30TUYHU AepUBaTUBHN UHCTPYMEHTU.

(nam. — pew. ot 29.09.2017 r.) [Npu NnpunaraHeTo Ha METOAA Ha NOETUTE 3abLIMKEHNA 32
M34YMCnsBaHe Ha obwara pyUcKoBa EKCTOo3WUMA Ha KOMEeKTMBHA MHBECTMLIMOHHA CXema
CTOINHOCTTA Ha BCSKA NO3NLMA B AepUBaTUBEH (PUHAHCOB MHCTPYMEHT Ce NpupaeHABa Ha
nasapHaTa CTOMHOCT Ha eKBURarNeHTHa No3uuunA B 6a30BMA aKTUMB Ha TO3W JEPUBATUBEH
UHCTpyMeHT. MauncnennaTa 3a CLOTBETHUTE AEpPUBaATUBHU UHCTPYMEHTW Ce N3BbpLIBAT
Mo CNeaHUA HauuH:

1. drouspen:

a) IOUbPCH BLPXY NMUXBEHW UHAEKCK - NadapHa CTOWHOCT Ha 6a30BWA akTuB, T.e. - Bpoi
Ha KOHTPpAaKTUTE * HOMWHAN * HUBOTO Ha UHAEKCE;

6) doubper BLpxy obnuraumm - nasapHa cToWHOCT Ha BasoBuA akTue, T.e. - Opoit Ha
KOHTpaKTWTe * HOMUHAn * nasapHa LUeHa Ha "cheapest-to-deliver" obnurauus, npeternexa

¢ hakTopa Ha KOHBEpCUS,
B) NnxeeHu chioubpeu - Bpoi KOHTPaKTM * HOMUHAn,
r) BanyTHu chrovbpcy - 6poil KOHTPAKTK * HOMUHAN,

) ProdBpen BLPXY akuun — Bpo KOHTPaKTH = MHOXUTeN * nasapHa ueHa Ha basosata
aKkums.

2. opybpau:
a) AOroBopu 3a OPYBPAHM KypcoBe - rnaBHUUa (T.e. nasapHa CTORHOCT Ha Basosua
akTue) Ha opybLpAHUA O0roBOP,

6) DOpPYBbPAHW AHraKMMEHTW 3a NOKYNka unu npoaaxba Ha ALMroBN WUHCTPYMEHTW -
rnaeHuLa (T.e. NnazapHa CTOMHOCT Ha Da30BUA aKTWB) Ha hOpPYbPAHNA AOTOBOD;

B) BanyTeH popybLpa - rmasHULa B CLOTBETHATa BanyTa.

3. onuww:

a) ONLUMK BbPXY AbLITOBA UHCTPYMEHTY - NasapHa LieHa Ha 6a30BWA aKTWB, MpeTerneHa ¢
JenTata Ha onuusaTa, T.e. - FMaBH1LAa * UeHa Ha obnurauusaTta * genTa;

6) onuMK BbpXY NUXBEHW NPOLEHTK — FMaBHULa * AenTa;
B) BanyTHW ONUMU - MMaBHWLA B CLOTBETHATa BanyTa * genTa.

r) onuuKM BBLPXY aKUuMM — nasapHa UeHa Ha §a30BWA aKkTuB, NpeTerneHa ¢ genrata Ha
onuuATa , T.€. - Bpoi KoHTpakTK (Qoroeopu) * Bpoi akLMKM B eAvH KOHTPaKT * LeHa Ha
akuma * genra.

4. BapaHTW:

a) BapaHTW BbLPXY akuwy - NasapHa LeHa Ha 6a3oBWA aKTMB, NpeTerneHa ¢ genrtara Ha
BapaHTa , T.e. - 6poit kKOHTpakTK (gorosopu)*, Gpoit akuMKM * LleHa Ha akuus * aenTa;

6) BapaHTW BLPXY ABNroBU MHCTPYMEHTU - NasapHa ueHa Ha 6a30Bua akTue, npeTerneqa
C AenTarta Ha BapaHTa, T.e. - FMaBHuya * LieHa Ha obnuraymaTa * genTa;

5. nnxBeH cyan - HO MUHanN Ha poroeopa (thukcupaHaTa cTpaHa);
6. CDS:

a) Mpy NOKynKa Ha NPOTEKLUA - NazapHa CTOWHOCT Ha 6a30BUA aKTuB;
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31.5.

31.6.

31.7

31.8.

31.9.

31.10.

6) npu npogax6a Ha NPOTEKUMA - NO-BUCOKATa CTOWHOCT M3MENaY nasapHaTa CTOMHOCT
Ha 6230BMA aKTMB M HOMWHANHATA CTOMHOCT Ha Ga3oBUA akTVBa.

OnpegenaHeTo Ha obLjaTta pucKoBa EKCNO3ULUWA BKIIOYBE:

1. WsuncnAeaHe Ha eKCNO3WUMATA, Bb3HWKHaNa OT BCEKW OTAeneH AepuBaTiBeH
VHCTPYMEHT.

2. WpentuduumpaHe Ha cnopasyMeHWATA 3a HETMpaHEe WNU XedxupaHe. 3a BCAKO
HeTUPaHe NN Xe@xupaHe ce M34UCNABA HETHA eKCNO3ULMA, KaKTO creasa:

a) OpyTHaTa eKCno3avMLMA € paBHa HA cymara OT eKCMOo3WULUTe KbM OTAenHUTe
thmHaHCOBM AepUBATUBHW MHCTPYMEHTI CRes OTHMTaHe Ha HeTUpaHeTo,

6) KO CnopasyMeHWeTO 3a HeTUpaHe nnu XegKupaHe ce OoTHacA 3a MosvuMK B LIeHHW
KHWXKa, na3apHaTa CTOMHOCT Ha LEHHNTE KHIDKA MOXE Aa ce M3non3ea 3a HeTupaHe Ha

BpyTHaTa ekcnoauyus;

B) abconioTHaTa CTOWHOCT Ha pesynTarta OT KankynauusaTa e paBHa Ha HeTHaTa
eKCNo3nyus.

3. O6warta purckoBa eKCNo3vUKWA € paBHAa Ha CymaTta OT:

a) abconmioTHaTa CTOMHOCT HA EKCNO3UUMSTa MO BCEKW OTAEneH AepuBaTUBEH
WHCTPYMEHT, Hey4acTBall B HETUPALLW UM XeAKMPALLW CNOPa3yMeHUsT;

6) abcomwoTHaTa CTOWHOCT HAa HETHAaTa EKCNo3NUMA, MonydeHa cnej oTduTaHe Ha
HeTUpaluMTe 1 XeMKUpaLuTe CnopasyMeHus.

MNpn wusumcnssaHe Ha obulaTta puckoBa ekcnoanuua Ha doHaa, YnpaenAaBawoTo
AdpyxecTBo MOXE Aa B3EME NPpeaBug CnopasyMEHUs 3a HETUPAHE N XeMpKUPaHe, ako Tesu
cnopasymeHusi He npeHebpereaT OYEBUAHW M CbLIECTBEHWM PUCKOBE W BOSST A0 ABHO
HamansBaHe Ha PUCKOBATA EKCMO3ULMA.

HetupaHe moxe ga ce u3BbpwM Mexay: ASPUBATUBHU (PUHAHCOBYM MHCTDPYMEHTH,
KOHCTpyUpaHW BbpXYy eAuH 1 Cbll 62308 UHCTPYMEHT, HE3AaBUCMMO OT AaTaTa Ha TexHus
naaex; no3nummv B LUEHHN KHuxka (akuuu, obnuvrauuu n ap.) 1 AepuBaTMBHA (PUHAHCOBU
WHCTPYMEHTH ¢ 6a30B aKTUE CHOTBETHUTE LIEHHN KHUXKA.

3a pa ce BBL3NON3BAa OT BbL3MOXHOCTTA 33 HamansBaHe Ha obwara cu pucKoBa
ekcnoavums, Y[ cneapa Oa OOKaxKe, Ye LeHaTa Ha XemKUpaHus U xXempxupalyms
WHCTPYMEHT BUHarM ce ABXAT B NPOTUBOMONOXHA MOCOKA M AEMOHCTpUpAaT cuiHa
oTpuUaTenHa kopenauyusi, He3aBUCKMO OT Na3apHWUTE YCNOBUSA.

AKO VW3NON3BaHETO Ha OepuBaTUBHM (DMHAHCOBM WHCTPYMEHTM He Ccbajaea
fonbrnHuTeneH puck 3a 1P, GasosaTta ekcnosnuUMA He ce BKMIOYBA B M3YACNABAHETO Ha
HeTHaTa CTOMHOCT Ha akTuewTe Ha PoHaa. [pu usnonseaHe Ha MeTopa Ha noeTwuTe
3abLIMKEHMA CrNopasyMEHNATA 3a BPEMEHHO 3aeMaHe Ha CPeAcTBa, CKMIOYEHN OT UMETO
Ha KOMEKTUBHAaTa UHBECTULMOHHA cxemMa, cbrnacHo yn. 27 3KUCAOMNKW He ce sknousar
NPy U34UCNABaAHETO Ha oblaTa pMcKoBa EKCNO3ULKS.

MeTtogn 3a oUeHKa Ha pPUCKOBETe, CBBbP3aHN C MHBECTULMWN B A8PUBATMBHN PUHAHCOBK
UHCTPYMEHTMW.

1. MasapeH pUCK - TMXBEHUAT, BaNyTHUAT U LIEHOBUAT PUCK Ha Ba3oBUTE MHCTPYMEHTH
e W3IMepBaT Bb3 OCHOBA Ha onucaHute B Paspen [V konudecTBeHn metcan. 3a
oLieHKa YyBCTBUTENHOCTTA Ha LeHaTa Ha onuuuTe U BapaHTUTE KbM pasnuyHuTe
pycKoBK thakTopK, ONpedenALLn LeHaTa MM, ce U3ronasaTt cnegHuTe namepurenu:
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31.11.

31.12.

31.13.

31.14.

a) JenTta - U3MEHEHWETO CTOMHOCTTA Ha onuuATa/BapaHTa B pe3ynTaT Ha npoMsHaTa &
LeHaTa Ha ©a30BWA aKTuB.

6) TuTa - I3BMEHEHWETO B CTOMHOCTTA Ha ONLMATA ¢ NpubnukaBaHe Ha AaTaTa Ha nagexa,
MpY KOHCTaHTHU Apyr daKkTopu;

B) Bera - 13aMeHeHMeTo B CTOWHOCTTA Ha ONUMATA CNPSIMO NPOMAHaTa Ha BONaTUNHOCTTA.

2. basuceH puck - ekcnoavumsaTa Kbm HasuceH puck ce Mamepea 4ypes pasnvkaTa
Mexay TekyLtara CTOMHOCT Ha 6a30BWA aKTUB W AOrOBOpeHaTa My (hlodbpcHa LieHa.

3. KpepuTeH pucK Ha HacpeLlHaTa cTpaHa - M3Mepaa Ce Ypes nasapHaTa CTOWHOCT Ha
B3EMaHEeTO OT CLOTBETHMA KOHTPareHT.

4.  CeTh/IMEHT pUCK - U3MEpBa Ce Ype3 nasapHaTa CTOWHOCT, MPeaMeT Ha CeThMMEHT
no cgenkara.

5.  Puck Ha NocToBURA eheKkT - M3MepBa Ce ¢ NasapHaTa CTOMHOCT Ha % MUBBPUMK,
LOrOBOPEH M0 caenkara.

6.  JImkenaeH puck - USMEpBA Ce Ypes cnegHaTa MeToauKa:

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

W e nasapHaTa CTOMHOCT Ha AePUBATUBHUA UHCTPYMEHT,

S e cnpedbT Mexay LieHa Npogasa v Kynyea, pa3fgeneH Ha cpeaHaTta LeHa

S = [P(ask)-P{bid)] / P(mid)
ObwaTta cTOMHOCT Ha ekcnosvuusaTa Ha PoHaa, cebplaHa ¢ AepUMBATUBHN (OUHAHCOBK
WHCTPYMEHTH, He ModKe Ja BbAae no-ronAma oT HeTHaTa CTOMHOCT Ha akTuBuTe My. Korato
NPexXBbpnNReMU LLeHHU KHUXA UMW MHCTPYMEHTY Ha NapuM4HUA Nasap cbAbpxXKaT BrpageH
AepuBaTUBEH MHCTPYMEHT, EKCNosuLUMATa Ha PoHAA KbM TO3N AEPUBATUBEH WHCTPYMEHT

ce B3eMa npenBya Npyu M3YNCNABAHETO Ha obuwara ekcnosuuua no npeaxegHoTo
napeveHue,

Ako QOHOBT NpUnara TexXHWKA U MHCTPYMEHTH 3a edheKTUBHO ynpaBneHue Ha nopTdeiina
no un. 42 34KNCAOMNKW, ekniounTenHo cnopasyMeHus 3a obpatHo wuaKkynyeBaHe, ¢ Uen
cb3faBaHe Ha J[ONbMHWTENeH NUBBLPWAMK UMW M3naraHe Ha nasapeH PucK, Mpu
nauncnsisaHe Ha obwarta puckosa ekcnosuuma Ha AP ynpaenssalloTo ApYXeCcTBO B3EMAa
npeABnd U Te3n CAENKN.

Mpn MHEECTMpaHE B GEepMBATMBHW WUHCTPYMEHTW, YNpasnasawoTo [pyecTBO cnaspa
orpaHudeHuneTo no 1. 25.7 — 25.9 n npu ycnoeue, Ye eKCnosuumATa KeM 6a30BUTE aKTUBY
oOLL0 He HaaXBBLPNA MHBECTULMOHHUTE OrpaHuyeHna no 1. 25 -25.9.

Korato ®oHALT MHBECTUMpA B AepvBaTMBHU (DUHAHCOBU WHCTPYMeHTW, 6GasupaHu Ha
WHOEKCU, Te3N WHCTPYMEHTW He ce KoMOMHMpaT 23a uenuTe Ha WHBECTULMOHHMTE
orpaHuyeHus no 1. 25— 25.9.

3a uenuTe Ha HacTosLLaTa TOYKa pUCKOBETE, CBbP3AHU C EKCNO3MLUMATA B AEPUBATUBHU
hHAHCOBU UHCTPYMEHTW, C& U3YUCTIABAT, KATO Ce B3eMaT Npeasua TekyllaTa CTORHOCT
Ha 6as3oBUTe aKTMBW, pUCKa Ha HacpellHaTa cTpaHa no cgenkarta ¢ AepvBaTUBHUA
OMHaHCOB UHCTPYMEHT, BbaewuTe konebaHna Ha nNasapa, KakTo U HeOOXOAKUMUA Nepros
OT BpeMe 33 3aKpuBaHe Ha No3uuMATa,

32. MNpy xepxupaHe Ha akTveute Ha PoHga C AepyBaTUBHM (DUHAHCOBU WHCTPYMEHTU
YnpasnsieawoTo [pyxecTeo ce chobpasaea ¢ orpaHu4eHUeTo, Ye CTOMHOCTTa Ha §a30Bus
aKTMB Ha BCAKA OTAeNHa Xemupalla NosuuvAa He MOXe Aa NpeBuaBa CTOMHOCTTa Ha
aKTVMBa KbM MOMEHTA Ha CKINIoYBaHE Ha cAernkara, koiTto PoHALT npyuTeXaea B noprheiina
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32.1.

32.2.

32.3.

Xl.

33.

34.

35.

36.

37.

38.

ci. C Uen nocturaHe Ha edieKTMBHOCT, XeQKMpalwaTa caenka ce M3pbpluBa Nnpu cnaspaHe
Ha MHBECTULIMOHHWUTE OrpaHnyeHus, nocodeHu B MNpaeunara Ha PoHga.

PasmepbT Ha nOSALMMTE B [AEPUBATMBHM (PUHAHCOBM WHCTPYMEHTW, B KOWTO
YNpaBnaBaWoTo APYXKECTBO MWHBECTMPA 3a CMeTKa Ha [loroBopHWA ¢oHA ¢ uen
YNpaBneHne Ha PUCKa 3aBNUCAT OT EKTUBHOCTTA Ha XepKUpaHeTo.

PaamepbT Ha noavumsTa B AEPUBATUBHN WHCTRPYMEHTU Ce onpegenAa oT cnegHnuTe
OCHOBHW NPpUHUMNK:

e QOcHoBeH dhakTop, KOWTO onpegensa edeKTUBHOCTTA HA XeMKupaliuTe CAEenku e
n3bopbT Ha XemKupall MHCTPYMeHT ¢ Ba3oB akTMB WM akTUBW, KOUTO OCUrypssaTt
Hal-gobpa Kopenauua Mexay UeHata Ha XeMKUpawMa MHCTPYMEHT U UeHaTa, KOATO
CTOW B OCHOBATa Ha ChOTBETHMA PUCK, KOWTO Ce Xemknpa.

o  XemKUpaHeTo ce cunTa 3a BUCOKOE(EKTMBHO, ako B HaAYanoTto U Mo Bpeme Ha
HEroBoTO CbLUECTBYBaHE C& OYaKBa USMEHEHWATa B cnpaBegnusara CTOWHOCT Unn
napuyHUTE NOTOLUMN Ha XeaKMpaHUA akTUE ga 6b4aT NoYTM HaMbIHO KOMMEHCUPaHW
nocpeacTBOM M3MEHEeHURTa B CnpaBefnMeatra CTOWHOCT W NapU4HWTE NOTOUM Ha
XeMKUPaLLMA NHCTPYMEHT, a8 KOHKPETHATE pe3ynTaTu ca B pamkuTe Ha 80-125 %.

Mpu ynpaeneHve Ha akTnBute Ha WHBECTMUMOHHOTO ApyxecTBo/[OroBopHUA OOHA,
yNpaBnABallOTO QAPYXECTBO EeXeAHEeBHO creaM KW oueHsBa edeKTUBHOCTTa Ha
XeKupaHeTo, KaTo npunara npuHuunuTe Ha MexxayHapoaeH CuetosoaeH Ctangapt 39.

CHETOBOOHU NPOLIEAYPU MO YMNPABINEHUE HA PUCKA

OcHoBHa Uen Ha CYeTOBOAHWTE MPOLIEAYPU © aaeksaTHOTe cubbupaHe, obpaboreaHe n
NnpeAcTaBAHe Ha QOCTOBEPHA, CUCTEMATU3MPAaHA U HABpeMeHHa MHhopMauua 3a CTeneHTa
Ha pUCK, Ha KOATO e nanoxeH QoHaa.

CBOEBPEMEHHOTO U BAPHO NPeACTaBAHE Ha MHOpMaLUATA 3a CTENeHTa Ha U3NOXEHOCT Ha
puck npes ChBETa Ha AMPEKTOPUTE € NPeAnoCTaBKa 3a HEAONYCKaHe Ha KOHLeHTpaUWA Ha
PVICKOBETE U MOHACAHE Ha (PUHAHCOBM 3arybu.

CyeToBOAHUTE npoueaypn TpHGBa Aaa ocurypasart BceobXBaTHOCT Ha CTONAHCKUTE npouecH,
KaTo No TO3X Ha4ynH ce MUMHUMW3NUPa PUCKa OT saryﬁa M M3KphBABaHe Ha MHd)OpMaLlMHTa 3a
MOMEHTHOTO CBCTOSIHWE Ha [JOroBOPHUA OoHA.

CueToBOgHMTE npouedypu TpaAGBa fa ocurypsiBaT NOAXOAALWO CTPYKTYpUpaHe Ha
thHaHCOBO-cHeTOBOAHATA WHAOPMALMA 3a LenWTe Ha ynpasrieHue Ha pUCKOBETE OT
Ynpasnssaworo [pyxectso. Toea ce nocTura 4Ypes AeTainuavpaHe W afeksaTHO
rpynupaHe Ha MHOpMaUUATa OT MbPBUMHWUTE CHETOBOAHM AOKYMEHTM, Ha Gasata Ha
MHAVBUAYANHUS CMETKOMNMaH W cneluannanpaHo NporpaMHo ocurypsiBaHe.

3a 0CbLUECTBABAHE Ha LIENUTE, CTOAWW NPeq CHETOBOAHMTE NPOLEAYPU 3a yrpaBrneHne Ha
puckoBeTe, € HeoBxoguma cbrnacyBaHOCT C BCUYKW 3BEHa B YNpaBnaBawoTo JpyxecTso.

MpeanocTaBkuTe 3a NPaBMNHOTO (YHKUMOHMPAHE Ha CYETOBOAHWTE npoueaypu ca
crnegHuTe:

o CnassaHe Ha opobpeHata oT CbBeTa Ha AMPEKTOPUTE CYETOBOAHA MONUTUKA,
uspaboTeHa B cboTBETCTBME ¢ MexayHapogHuTe cTaHzapT™ 3a UHaHCOBK OTHETW,

* BApPHO, TOMHO N CBOEBPEMEHHO OCHETOBOAABAHE HA CTOMaHCKUTE npoLuecwy,

¢ OcurypsasaHe Ha HeoBxo4nMUA KHpOPMaLMOHEH NOTOK KM CHETOBOAHOTO 3BEHO;
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39.

40.

41.

42.

¢ HaBpeMeHHOCT Ha NOJaBaHaTa KbM CYETOBOAHOTO 3BEHO MHOPMALMS;

e CTpykTypupaHe Ha WHOMBUEYaNHUS CMETKONMaH 3a LUenuWTe Ha Mnorny4yaBaHe Ha
HeobxoAuMaTa CUETOBOAHA MHbOPMAaLUS;

e AKTMBHO B3aUMOJEMCTBME ChC 3BEHOTO 3a YNpaBneHue Ha pucka U ApyruTe 3seHa Ha
YnpasnssawoTo Apy>KecTso 3a nonyJyasaHe Ha BApHA U HAaBPEMEHHA WHGOopMaLWs
3a CTeneHTa Ha U3NOXKEHOCT Ha PUCK;

* Hanuuve Ha nporpamHM NPOAYKTW, UEnslWM aBTOMaTWU3VMpaHe Ha npoLecuTe,
cucTeMaTuaupaHe Ha WHcopmauuATa, ynecHsBaHe focTbNa Ha fAaHHUTe oT
MbPBUMHUTE SOKYMEHTH 1 M3TOYHWLM 1 HAAEXKAHOTO UM apXuBKpaHe;

e OpraHusaunoHHa CTPYKTypa Ha CHETOBOAHOTO 3BEHO B CbOTBETCTBUE C HYXAWUTE Ha
YnpasnssawoTto Apy»ecTBo, NPy ACHO onpeAeneHu Npaea, 0TTOBOPHOCTU U HWBA Ha

AOCTBN A0 WHpOPMaLUATA;

« ExegHeBHO ocC4eTOBOAABAHE Ha BCUYUKM OnepaunM, KakTo M npeoueHKka Ha
bUHaAHCOBUTE MHCTPYMeHTW B nopTtderina Ha doHpga, cbLobpasHO HOPMATUBHUTE
W3MCKBaHWA W BB3NpUETaTa CHETOBOAHA NONUTUKE;

¢ HBECTULMOHHUAT KOHCYNTAHT, CAYXUTENUTE OT 3BEHOTO 3a yNpaeneHne Ha pucka u
rnasHuAT cuetoroauten ot Otgen ,CueToBoAcTEBO" Ha YNpaBnABalWOTO APYXECTBO
eXKSAHEBHO M3BNWYAT U NPeACCTABAT Ha ApyrM 3BeHa W Ha PbLKOBOACTROTO Ha
YnpaenaeawoTo [pyKecTBO, KaKTo M aHanusmpat WHOpMaUMATA 33 OLeHKa Ha
puckoeseTe. ExegHeBHO M3roTBAT HanaHc M aHanuTudHa obopoTHA BEAOMOCT U
aKTMBHO Yy4yacTBaT MpW W3rOTBAHE Ha exXepHeBHUTE cnpasky;, 3afbiKEeHUATa Ha
rNaBHUA CHETOBOAMTEN He Ca B NPOTHMBOPEYUE CbC 3a4bIPKEHUATA HA CryXUTenuTe
OT 0TAENA 32 HOPMaTUBHO CLOTBETCTBUE N CNYXUTENUTE OT 3BEHOTO 3a ynpasneHue
Ha pucka, a camo M AonbreaT No OTHOWEeHWe U3BMWYAHETO W aHanuavMpaHeTo Ha
cveToBOAHA MHhopMaLUA, C LEN NOCTUraHE Ha MAKCUMAnHo eEKTMBHO ynpaeneHue
Ha puUcKa;

e [penBwxoaHe Ha Kopurvpaiuy AeWCTBMR MpU AoNyckaHe Ha rpeLuky OT pasfuyHo
€CTecTBO B CYETOBOAHOTO 3BEHO;

¢ BL3MOXHOCT 3a KOHTPON Ha AEeMHOCTTa OT 3BEHOTO 332 HOPMATUBHO CbOTBETCTBUE U
CbBeTa Ha AMpeKTOpuTe Ha YNpaenAsawoTo dpyXecTeo;

o HagexaHo CbXpaHABaHe Ha XapTHeHUTEe HOCUTE M Ha VIHd)OpMaLIMFI Ypea
ocUrypsiBaHeTo Ha nogxogAawn noMeLleHna 3a ToBa.

YnpaenaeawoTto [pyXecTBO ONpeaensa aToMHUUMTE Ha UeHoBa UHGOpMaLUs, JaHHUTE OT
KOUTO e Ce MonsBaT 3a exegHeBHa W/NK exemeceyHa NPeoueHKa Ha M03NUWMMTE B
nopTdeina Ha GoHAa, KAKTO U OTFTOBOPHUTE 3a TOBA CIY>XUTENM.

(n3mM. — peut. ot 29.09.2017 r.) MaTouHMUM Ha LIeHN ca perynupaHuTe nasapu Ha puHaHCoBK
WHCTpYMeHTU — ,brnrapcka ¢oHaosa 6opca” AL 1 YyxaeCTpaHHW perynupaHy nasapu, Ha
KOWTO ce TbpryBaT PUHaHCOBW UHCTPYMEHTH.

M3TouHMLM Ha KOTMPOBKMA MoraT aa 6baaT nNpuaHaTv CBETOBHU MHMOPMALMOHHN areHLuu
kato REUTERS, BLOOMBERG M T.H. 3a oUeHKa Ha DBNrapCKUTe ObPXKaBHU LIEHHW KHUXA
MOTaT 4a ce NOM3BAT KOTUPOBKW OT MbPBUYHU AWITEPU 3a TAX, KATO B TO3N CNy4aii ce U3UCKBa
Ja ce onpegensT AWNbpuTe W OTrOBOPHMTE nuvua 3a cbbupaHe wn obpaboTka Ha
MHpopMaumnATa.

3a BcAKa OT NO3ULMUTE BB (PUHAHCOBW MHCTPYMEHTW, KOUTO HAMAT TeKYLLN KOTUPOBKKU 33
LeHdy ce onpegena MetTog 3a npecMmATadHe Ha cnpapegnuearta A LieHa, KaTo TO3W MeTop ce
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43.

XIl.

44,

44.1.

crnefAsa nocnepoeaTtenHo. OTroBopeH 3a MPECMATAHETO Ha CrpaBegnvBWTE LEHW e
PtkosoputenaT Ha otaen "YnpaeneHne Ha nopTdeiinu" Ha Y[, koitto Tpsabea ga moxe ga
AaBa pasAcHeHWA MO KankynauuuTe W MepuoguyHo Aa NpoBepssa NPUroaHOCTTa U
afeKBaTHOCTTa Ha W3NOoN3BaHUTE METOAM.

YnpaenssawoTo [lpy»ecTBo crnegsa Aa Aenernpa OTrOBOPHOCTU Ha CNYXUTESATE Ha oTAenN
"YnpasneHwve Ha nopTdhednM U (PUHAHCOBM aHanuan", 3BEHOTO 33 HOPMAaTMBHO
CbLOTBETCTBME U OoTAEN "CYeToBOACTBO", KOUTO Ja CNEAAT 3a OTKIMOHEHWATA B CeTbIMEHTA
Mo CAEMNKWTE C ABbITOBY MHCTPYMEHTY U BaNyTH.

AOMWUHUCTPATUBHU MPOLIEAYPU

MNpaBunara v npoueaypuTe, ypexgawn BbTPELHaTa opraHvM3auusa ¥ OTFOBOPHOCTUTE B
YnpaenssawoTo ApyxecTBo ca nogpobHo ypegeHn B lpasuna 3a BbTpeluHaTa
opraHuaauua N BbTpelHna KodTpon” Ha Y ,MHBECT ®OHA MEHWIXKMBHT" All, kaTo Te

OCUrypsiBar;

a) ngeHTMuymparde, cvbupaHe U pasnpocTpaHABaHe B nogxoasula oopMa 1 CPOKOBE Ha
HagexgHa U AocToBepHa MHGopMaLMA, KOATO NO3BONABA HA BCAKO NUUE B YNpaBnABaLloTo
ApyxecTBo ga noeme onpejeneHa oTrOBOPHOCT,

6) edhekTMBHA KOMYHMKaUWst MO XOPM3OHTaNHA M BepTUKanHa NUHUA N Ha BCUYKM
vepapxuvHu HMBa Ha YnpaenssawoTo [ApyKecTBo;

B) NONUTUKK W NMpoLeAypw 3a paspelaBaHe n ogobpssane;

r) NONUTUKKA K npoueaypw 3a pasgenaqHe Ha OTrOBOPHOCTUTE MO HAYWH, KOWTO HE No3BONsABa
eavH cnyxuTen egHoBpeMeHHO Aa HOCW OTroBOPHOCT MO O,CI,OGpFlBaHe, M3NerHeHUe,
ocHeTeBoAABAHE W KOHTPOM Ha caenknTe,;

A) NONUTUKW 1 NPOLeAYPU 3a BOCTHN A0 UHGOPMAaLMATA;
€) NpaBuna 3a ynpasrieHne Ha YoBeLUKUTe pecypcn.

[lpaBuna OTHOCHO OpraHM3auMOHHaTa CTPYKTYpa Ha YNparnaBalloTo [pyXecTeo BbB
Bpb3ka C OLUEHKata W ynpaBneHWe Ha pucka ce cbabpxar u B Pasgen |l
OPFAHU3AUMOHHA CTPYKTYPA Ha HacToswmTe npasuna. B gonbnHeHune, nonuTukmy,
npoueaypu 1 npasuna no 6. ,8" no-rope ce cbabPXKaT U B YcTasa Ha YO ,MHBECT ®OH[
MEHWDKMBHT" Al koiiTo B CLOTBETCTBUE C W3UCKBAHWATA HAa THLProBCKUA 33KOH
CbAbpxka M3yepnaTenHa ypenba Ha NpPaBOMOLWIMATA HA KOPNOPATMBHUTE OpPraHyu Ha
Ynpaenasawoto [pyXecTBO U pasnpefeneHneTo Ha yHKUMUTE Mexay TAX (B ToBa
4MCNo NO ynpasneHue Ha LOroeopHN hoHACEE), BKAKMUTENHO ONpeaensa Kon peLleHuA
ca OT KOMMneTeHTHocTTa Ha ObuoTo chOpaHne Ha akUuMoHepUTe U CbOTBETHO Ha CbBeTa
Ha QupeKTopuTe.

44.2. B CTpPWKTHO CLOTBETCTBME C pas3npeaeneHUeTO Ha (DYHKUMUTE MEXOY pasnuyHuTe

45.

OTAENW W CNYXXWUTErNW B OTOENUTE, U NPW CnasBaHe Ha W3VCKBAHETO 3a pa3fensHe Ha
OTrOBOPHOCTATE CbrnacHo 6. M no-rope, ca M3rOTBEHW U C& CMa3BaT AMTbXHOCTHM
XapakTepuCTUKKL 3a BCAKA 3aeMaHa ANbXKHOCT B YNpaBnsiBalloTo [pyecTso, B KOUTO ce
OMPEAENAT N3UCKBAHUATA KbM NML|aTa 32 HasHa4YaBaHETO UM Ha CbOTBETHATa QITBXHOCT
M Kpbra OT 3aAbSDKEHWUA, KONTO MM ce Bbanarar.

AAMUHUCTPATUBHIK npouedypy, HeobxoauMMKM 3a OCHLIECTBABAHE Ha AelHocTTa Ha
YnpasnssawoTo [pyxecTBo ca:

* [lpoueaypa 3a O,D,OﬁpﬂBaHe N KopyurupaHe Ha BbTPeWHWTE NpaBina;

* Hanuumne Ha cucTema 3a BEbTpEeLUEH KOHTPOM,
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46.

Xiil.

48.

49.

o [lopeavua oT AeiCTBUA HA CMYXUTENM, BLE BPb3ka C OCbLUECTBABAHE HA AEWHOCTTa
Ha YnpasnsBeauwoTo [lpyxecTeo, cbobpasHo UsfaaeHna My NALEHS;

e YNbNHOMOLLABAHE Ha CIYXUTENU 3a NOTBLPXAABaHE W NOANUCBAHe Ha AOKYMEHTU B
pamMKuTe Ha AeiiHOCTTa Ha YnpaBnseawoTo [pyXecTeo,

s [lpoueaypa 3a cb3gaBaHe, MYHKUMOHUPAHE W YyMApaBneHue Ha faHHUTe U
AOKYMeHTUTE Ha Ynpasnasaioto [pyKecTBo, BKNIOYUTENHO U TAXHOTO apxvsupaHe;

e  AOMUWHVCTpUpaHe W ynpaeneHune Ha MHopMaUMOHHATa CUCTEMA;

= [lpaBvna U OTrOBOPHW CNYXUTENWU 3a yeeaomaBaHe Ha KomucuaTa 3a pMHaAHCOB
Haa30p OTHOCHO AeltHocTTa Ha YnpasnAsauloTo [pyXecTso.

Bte BbTpewHuTE npaeuna YnpaBnssawoTo [pyKecTBO pernameHTvpa cnydaute Ha
KOH(PUOEHUMANHOCT Npy paboTa ¢ BbTpellHa MHopMaLMA, KaKTo U HOPMUTE 3a NoBeAEHWE
Ha CNYXUTENWTE No OTHOLLEHWE Ha KNMeHTUTE Ha YnpasnAsalwloTo [pyxecTso, B cnyvau,
KoraTo ycnyrarta, UCKaHa OT KIMMEHT, Ce 0THacA 4O MHBECTMLMSA, MHOpPMaLUSTa 3a KOATO He
€ nyénu4Ho AocTonHKUe.

OTYETHOCT U PA3KPMBAHE HA UH®OPMALIUA

47.(HoB - pew. ot 15.02.2017 r.) (1) Ao 10-To 4icno Ha meceua, cnepBall OTYETHUSA,
YnpaenasawoTo [JpyxecTso npeactaes B KOH, MmeceveH banaHc ¥ uHdopmaymn 3a:

- obema 1 CTPYKTypaTa Ha UHBeCTULMUTE B NopTdenna no eMUTEHTU M BUAOBE LIEHHW KHXKA
" apyru UHaHCOBU NHCTPYMEHTH,

- BUROBETE ACPVBATUBHN UHCTPYMEHTY, OCHOBHUTE PUCKOBE, CBbP3aHW ¢ 6a30BUTE aKTUBN
Ha A@pPUBATUBHUTE MHCTPYMEHTH, KONUYECTBEHUTE OrpaHUYeHnA 1 UabpaHuTe MeToaM 3a
OL|eHKa Ha PUCKA, CBbP3aHN CbC CAENKUTE C AePUBATUBHU UHCTPYMEHTM.

(2) YnpasnsBauwoto ApyxectBo Ha doHaa go 10-0 4mcno Ha CLOTBETHUS Mecey
OMOBECTSIBA Ha MHTepPHEeT cTpaHuuaTta cv obobujeHa uHdopMauma 3a CTpykTypara Ha
noptdpeiina Ha ¢poHaa KbM nocreaHaTa Aata Ha NpeaxofHus Mecel, KOATO CbabpXa
Hai-ManKo AaHHW 3a NpoueHTa OT akTMBUTe Ha (DoHOa, MHBECTVUPAaHW B pasnuyHuTe
BUGOBE (hUHAHCOBW MHCTPYMEHTI.

(npeanweH un. 47, uam. — pew. ot 15.02.2017 r.) Ynpasnsisawoto [dpyxecTso sBogam n
ChbXxpaHABa oT4YeTHa MHGOopMaUMs 3a CKNIDYEHUTE CAENKW C ASPUBATUBHU WHCTPYMEHTH,
KaTo B roAvWHMA oTtyeT no un. 73 ot Hapepba Ne 44 ot 20 oxtomepu 2011 r. 3a
M3WCKBaHUATA KbM AEMHOCTTa Ha KONEKTMBHUTE WMHBECTULMOHHU CXEMY, ynpaBnaBalluTe
APYXXeCTBa, HaUuWOHanHMTE WHBECTMLUMOHHM HOHACBE W nuvuaTa, Yynpasnseallu
anTepHaTMBHN WHBECTULMOHHWM doHAoBe paskpueBa nogpobHa wHdopMauMa OTHOCHO
3aAbIIKEHNATA, Bb3HWKHaNW OT COENKN C AepUBATUBHU UHCTpyMeHTM no vun. 38, an. 1, 1.7
v 8 3AKNCONKWN 3a oT4eTHWA nepuod, NO KaTEropun CANKW.

(npeaunweH 4n. 48, uam. — pew. ot 15.02.2017 r.) YnpaenasawoTo [py*ecTeo #3sbplLIBa
OLEHKa, KOHTpON W Npernes Ha cucTeMaTa 3a ynpaBneHWe Ha pUCKa Hal-Manko BEOHBXK
FOAMLLUHO, B TOBa YACMO Ha:

¢ afeKBaTHOCTTA U epeKTMBHOCTTA Ha BbTPELLHUTE NpaBuna 3a ynpaeneHne Ha pucka,
KAKTO U HA MEPKUTE, NPOLECATE N TEXHMKWTE o Yrl. 44 - 46 ot HapepnBa Ned4;

e CTeNeHTa Ha chna3BaHe Ha NpaBunaTa 3a yrnpaeneHWe Ha pyucka W U3NbMHeHWeTo Ha
MepKUTe, NpoLecUTe N TEXHUKMTE Mo uYn. 44 - 46 ot Hapenba Ne 44 oT crpaHa Ha
YnpasnasawoTo [ApyxecTeo;
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e 3[eKBaTHOCTTa W e(PeKTMBHOCTTA Ha MepKITe, npegnpuet 3a OTCTpaHABaHe Ha
HefocTaTeUUTe B NpoUeca Ha ynpasneHne Ha pucka.

49.1. (npeguweH un. 48.1., uam. — pew. ot 15.02.2017 r.) MepuogbT obxBawa TekyLaTa
thiHaHcosa roauHa. eproaVYHUAT Npernea, KOHTPOn 1 oLeHKa no T. 49 ce AOKYMEHTVpAT,
KaTo ce nocoYBa gaTtara Ha W3BbPLUBAHETO M.

50. (npeavwed 4n. 49, u3m. — pew. ot 15.02.2017 r.) B3 0CcHOBa Ha M3BbPLIEHATA NPOBEPKA
no T. 49 no-rope v Npu HeobxoAUMOCT OT BHacAHE Ha NpoMeHu B MpaBunara 3a ynpaeneHune
Ha pucka, CbBETLT Ha AMPEKTOpUTE Ha YNpaBnaBaloTo [pyKecTso nprema npoMeHn B
Mpasunata, kouto ce BHacAT B KOH 3a opobpeHue no pega Ha un. 18, an. 1 u 2
3OKNCANMKW B cpok He No-KkLCHO OT 7 HY cnep, fataTa Ha NPUemMaHeTo um.

51. (npeauwex 4n. 50, usm. — pew. ot 15.02.2017 r.) YnpasnseawoTo [py*ecTso, OT UMeTo
n 3a cmeTka Ha [loroeopHua doHa, paskpuBa NyGAWYHO HaW-Manko BeQHBX FOAWLLHO
WHpOpMaLmMA CbC CNeqHOTO ChAbPXKaHue:

1. MHChOPMAaLMA OTHOCHO LEenUTe U NONUTUKATA BLE BPbL3Ka C YNPABINEHUETO Ha PUCKOBETE
MOOTAEITHO 32 BCEKW PUCK, KOATO BKMIOYBA:

a) NOMMTWKKU 1 NpoLiedypy 3a ynpasneHue Ha pasnuyH1Te BU4OBE PUCK;
6) cTpyKTypaTa 1 opraHusauMATa Ha 3BeHOTO 3a YNPaBneHue Ha pucka,;
B) 06XBAaT U XapaKkTep Ha CUCTEMUTE 33 OTYET U U3MepBaHe Ha pucka:

r) NONWUTUKATE 3a XedXUpaHe Ha puCka Ype3 OepyBaTWBHW WHCTPYMEHTM W Herosata
peaykuns, KakTo W NONWTMKMTE W MnpouedypuTe 3a HabniogeHwe Ha MocTosiHHaTa
eeKTMBHOCT Ha NPOLIECUTE NO XEPKAPAHE M peayKUMA Ha PUCKa;

2. VHbopMaLIMA OTHOCHO M3NOM3BAHWTE METOAM 38 OLEHKA Ha BCEKU BWA PUCK, KAKTO W
OMnMcaHne Ha CLOTBETHUTE BLTPELLHM U BLHLUHM MOKasaTeNu, KOWTO ce B3emaT npegBuy,
MpW MpunaraHeTo Ha METOAA Ha N3MepBaHe.

91.1. (npegvweH 4n. 50.1., nam. — pew. ot 15.02.2017 r.) UHcdopmaumaTa no 1. 51 ce
pa3npocTpaHsBa Ype3 MHTepHET cTpaHuuaTa Ha YnpaenasawoTo [JpyXecTBo B CPOK 40
30 AHKW OT M3BBpPLIBaHE Ha Nperneaa no T. 49,

52. (HoB - pew. 0T 15.02.2017 r.) M3BbpLUBa NPW HEOOXOAUMOCT NEPUOANYHN CTPEC-TECTOBE
W CLEHapWiHW aHanmau, ¢ Lien NoAroToBKa 3a U3BbLPLUBAHE Ha AEACTBUA B Cnyuaii Ha
HacTbnBaHe Ha PWCKOBETE, BbL3HWKBAWM OT NOTEHUWUANHW MNPOMEHW B NasapHWUTE
YCNOBUA, KOUTO MOXE Aa NOBNUAAT HeBnaronpuaTHo Ha QoHAa;

53. (HoB — pew. ot 15.02.2017 r.) Ynpaenseawoto ApyxectBo npuema [Monutuka 3a
NPoBEXAaHe Ha CTPeC-TECTOBE BbPXY MUKBUAHOCTTA HA PoHApa.

XIV. 3AKNIOYUTENHU PA3MNOPEOBU

§1. Hactosumte npasuna ca npuetu oT CbBeTa Ha AMpeKTopuTe Ha YnpaensBawoTo
Apyxecteo ,MHBecT ®ong MeHnaxmbHT" ALl ¢ pelueHue ot 15.01.2015 1., nsmeHeHu ¢ PelueHne
oT 10.02.2016 r., ¢ PeweHue o1 15.02.2017 r., ¢ Pewenue ot 29.09.2017 r., ¢ Pewenne ot
16.03.2020 r., PeweHue ot 08.05.2020 r., PeweHune oT 04.06.2020 r. 1 Pewenune ot 29.04.2022
r.

§ 2. 3a BCMYKM BBMPOCH, KOUTO HE Ca U3PUYHO ypeaeHu B Tesu Mpasuna, HamupaT NpUNoXKeHue
pasnopeabute Ha 3AKWCAOMNKW, akroBeTe mo npunaraHeTo My WM OCTAHANOTO MPUIOXKUMO

3aKOHOOaTENCTBO.
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§ 3. B cnyvaii Ha HeCLOTBETCTBUE MexXay pasnopeabu Ha Tesu pasuna v Ha HOpMaTUBEH aKT,
npunara ce nocnegHus, 6es ga e Heobxogumo usmeHeHwe B [paBunata, OCBEH aKko ToBa
M3PUHHO HE Ce NPeaBuXaa OT HOPMAaTUBHUA akT unu Teaun MNpasuna.

AHatonuit leopruee
/YneH Ha C v MpeacTtasnaeawy YL ,MHBecT choHA MeHI/I,EDKM'bHT A.EI,I
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