NPABUNA 3A OLIEHKA U YINPABJIEHUE HA PUCKA HA
AOroBOPEH ®OHA ,,MHBECT HEKCT ®OH1”,
OPIrAHU3UPAH U YNPABIABAH OT YA ,MHBECT ®OHA MEHUOXMBHT” ALl

(v3m. — pew. ot 29.09.2017 r., pew. ot 16.03.2020r. u pew. ot 29.04.2022 r.) C HacToAWMNTE
lMpaBuna ce ypexaa opraHMsaumoHHaTa CTpyKTypa U HuBaTa Ha OTFOBOPHOCT MO YNpaBfieHMETO Ha
pucka B Ynpasnasawloto [pyxecTBo, npasunara u npouegypute 3a yCTaHOBSABaHE, OLEHsBaHe,
ynpaBneHne n HabnwgeHne Ha PUCKOBETE, HA KOMTO Ca U3NOXEHW NN Morat Aa 6baaT M3noXeHn
nHBectuummte Ha [forosopeH ¢oHg ,MHBECT HEKCT ®OH[O® (dPoHga), opraHusupaH w
ynpaenseaH oT Ynpaensesawo [HOpyxectsBo ,MHBECT &OHO MEHUDKMBHT AL
(YnpaBnsiBawoTto [pyXecTBo).

. OCHOBHW NOJNTIOXEHUA

1. (A3m. — pew. ot 16.01.2023 r.) BbuTpewHuTe npasmna 3a ynpasfieHWEe Ha pucka ypexaaT
edeKTMBHM npoueaypu 3a yCTaHOBABaHE Ha PUCKOBETE, C MOMOLLITA Ha KOMTO yNpaBnsaBawoTo
OpYyXeCcTBO MOXe OLEeHU CTENEHTA, B KOATO POHAA € U3NOXKEH Ha NasapeH PUCK, NMMKBUAEH PUCK,
PUCKOBE 3a YCTOWMYMBOCTTA M PUCK HA HacpeLLHaTa CTpaHa, KakTo M Ha BCUYKM OPYrvM pPUCKOBE,
BKITIOYUTENHO OMNepaTMBHUTE PUCKOBE, KOUTO MoraT Aa 6baaTr CbLUeCTBEHM 3a OOrOBOPHUS
doHa. HactoawuTe npaBuna pernameHTUpar Mofena 3a wmaeHTuduuupaHe, mnsamepsaHe,
aHanus n ynpaeneHne Ha pUCKoBeTe, CBbp3aHu ¢ noptdenna Ha PoHaa.

2. (u3m. — pew. ot 29.09.2017 r. u ¢ pew. ot 16.03.2020 r.) PuckoBnsaT npocmn Ha JOroBopeH
¢doHa O ,MHBECT HEKCT ®OH[* e onpedeneH B WMHBECTUUUOHHATA My MOMAUTUKA Npwu
OTYMTaHe Ha U3NCKBaHUATA 3a JOXOAHOCT Ha doHaa. MNpaBunarta 3a OueHKa 1 ynpaBneHne Ha
pucka ca 4acT OT WHBECTMUMOHHATa MONUTMKAa, BKMIOYBALLA W OCHOBHWUTE UEnu u
orpaHuMyeHudaTa 3a cbCTaBa W CTpykTypata Ha aktusute Ha 0P MHBECT HEKCT ®OHOS,
onucaHa B [NpaBunaTa Ha oHaa.

2.1 OcHoeHa uen Ha PoHOa e ga ocurypy Ha npuTexatenute Ha AsnoBe CbXpaHsiBaHe U
HapacTBaHe Ha peanHaTa CTOMHOCT Ha HanpaBeHUTe WHBECTMLWUM NOCPeACTBOM CTabuneH
NMXBEH U KanuTarnoB A0Xo4 Npu YMepeHo A0 BUCOKO HMBO Ha PUCK M NOCTUraHe Ha Nno-BUcoka
[OXOOHOCT B CpaBHEHME C [JOXOAHOCTTA Ha anTepHaTUBHW BIIOXKEHWUSI CbC CXOAEH PUCKOB
npocun. Cpefn oCHoBHUTE Lienu Ha PoHaa e U ocurypsisaHe Ha NUKBUOHOCT - KAKTO Ha HEroBuTe
coGCTBEHM MHBECTULIMM, TaKa N HA MHBECTULMKUTE B AsinoBe Ha ®oHaa.

2.2 ®oHABT MHBECTMPA NPEMMYLLECTBEHO B aKUMM U OPYrU OANOBU LEHHU KHWXKA, ObPXKaBHU
LEeHHW KHMXa, KOpnopaTUBHU U OOLIMHCKM obnurauum, NpueTn 3a TbProBUsSi Ha pPerynupaHu
nasapwv B CTpaHaTa 1 Ha MeXXayHapoaHO NPU3HaTK U NUKBUAOHWN perynupaHn nasapu B 4y»k0uHa.
DOHAODBT e MHBECTUPA M B MHCTPYMEHTU Ha MapudHWSA nasap u peno caenku (Caenku 3a
npoaaxda n obpaTHa MOoKynka Ha LIeHHW KHWXaA), Npy crna3BaHe Ha OrpaHuMYeHussTa OTHOCHO
npeaocTaBsiHE M NON3BaHe Ha 3aeMn oT PoHaa cbrnacHo un. 27 n yun. 28 3AKNCANKW, c uen
nocTuraHe Ha onTUMarieH pesynTar, Npu NoaabpXXaHe Ha MUHMMAaITHU HMBa Ha MOEMaHNA PUCK.

2.3 C orneg nocturaHe Ha MHBECTULIMOHHUTE CcU Lenn [oroBopHUAT OOHA e ce npuabpxa
KbM MOMUTMKA Ha MHBECTMpPaHE MPENMYLLECTBEHO B akuMM W OPYrN OSNOBU LLEHHU KHUXA,
OBITOBU LEHHWN KHMKA C MOTEHUMan 3a pacTeX Ha UEeHUTE U B MHCTPYMEHTU C douKCcupaHa
[OXOOHOCT, NpeaMMHO C Uen noaabp)XaHe Ha JIMKBUAHOCT M B MOMEHTU Ha NasapHu
cbTpeceHud. MakcumanHaTa MHBECTULNSA B KHWXKA PasnUYHU OT MHCTPYMEHTU C (pukcupaHa
OOXOAHOCT M MHCTPYMEHTU TbpPryBaHu Ha napuyHuTe nasapu e 20% ot aktusute Ha PoHaa.

3. ¥YnpasngasawoTo OpyxecTBo naeHTuuumpa n namepsa BCUYKM pPUCKOBU hakTopu, CBbp3aHu
C OTAENHUTE UHCTPYMEHTM B nopTdenna no T. 1, crnep KoeTo namepsa obLiata ekcno3numns Ha
nopTdenna KbM Te3n akTopu 1 B3uMa peLLeHns 3a IMMUTK, TONePaHTHOCT U ynpaBreHne Ha
puckoBeTe Ha NOPTEENHO HMBO.
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. OPrAHU3ALUOHHA CTPYKTYPA
4. OpraHusaunoHHaTa CTpykTypa B YnpaBnasawoTo [pyKecTBO, CBbp3aHa C ynpaBleHNETO Ha
pucka, € usrpageHa Ha Tpu HuBa:

4.1. CbBeT Ha ANPEKTOPUTE;

4.2. V3nbnHuUTENneH ANpekTop;

4.3. Cnyxutenun, paboTeLum No OroBop B YnpasnsiBawloTo [pyXecTBo, a UMEHHO:
o  VIHBECTUUMOHHUAT KOHCYNTaHT oT OTaen ,YnpaeneHue Ha noptdennun n dmHaHCcoB aHanua”;
e  PbKoBOAMTENAT M OCTaHanNUTe CryXutenu OT 3BEHOTO 3a yNpaBlieHne Ha pUcka;

e PbKoBOOUTENAT Ha 3BEHOTO 3a HOPMATMBHO CBLOTBETCTBME M OPYruUte CRyXuTenu oT
3BEHOTO;

o  Cnyxwutenar ot otgen ,CeTbNMEHT N agMMHUCTPATUBHO OOCnyXBaHe”;
e [naBHuaT cyetoBoauTten ot Otgen ,,C4yeToBOACTBO”.

KoraTo opraHusaumMoHHaTa CTpyKTypa, onpeaeneHara B T. 4, e Apyra unv ce npoMeHu, cnenga ga
ce rapaHTMpa crnasBaHeTO Ha OCHOBHWSI MPUHLUMN 3a pasfdensiHeTo Ha OTrOBOPHOCTUTE MeXay
CNYXXUTeNuTe C LUen npeaoTepaTsiBaHe KOH(IMKTU Ha UHTEPECH.

5. CbBeTbT Ha ANPEKTOpUTE UMa CleaHUTE OTTOBOPHOCTM MO YNpaBreHue Ha pucka:
5.1. lpuema npasuna 3a ynpasfieHNe Ha pUcCKa 1 Crieaun 3a TaxHaTa akTyanusauus.
5.2. Onpepgens puckoBaTa nonutuka Ha PoHaa, KOWTO ynpaensiBa, KaTo TS MOXe Aa obae:
e  KOHCEepBaTMBHA;
e  YMepeHO-KOHCEePBAaTUBHaA;
e  YMepeHO-pUCKoBa;
e  pUCKOBA.

5.3.  KoHTponupa puckoBuTe daktopy 3a [doroBopHusi poHA 4Ype3 obOcbxaaHe Ha [oKaaw,
BHECEHM OT npeacejatensd Ha CbBeTa, W B3eMa peLleHuMs B FpaHMUMTE Ha CcBouTe
NpaBoOMOLLNS.

5.4. VsBbpluBa NnepuoanyeH exerofeH nperneq Ha nonuTuKUTe U cTpaTernnTte 3a ynpaereHue
Ha pucKoBeTe.

5.5. Bsema pelweHuns 3a kagpoBo, COPTyEpHO W [PYro OCUrypsiBaHe Ha AeWHOCTUTE Mo
yrnpaBneHune Ha pucka.

5.6. Cneon 3a cnasBaHeTo Ha [paBunarta 3a ynpaBneHWe Ha pucka W yyacTBa aKTUBHO B
npoueca Ha ynpasreHue Ha pucka.

6. W3NbnHUTENHUST OMPEKTOP UMa crieHUTe OTFOBOPHOCTM NO YNpaBfieHNeTO Ha pucka:

6.1. OpraHuanpa paboTtaTa no npaBUIHO NpoBeXxaaHe Ha npuetaTa oT CbBeTa Ha ANpeKkTopuTe
NONUTMKa Mo ynpasneHne Ha pucka.

6.2. KoHTponupa cnasaHeTo Ha NpueTuTe INMUTN.

6.3. Cb3gaBa opraHusauusi Ha paboTa, KOSITO OCUrypsiBa Cna3BaHEeTO Ha onpeaeneHnTe NMMUTU
N HMBA Ha PUCK.

6.4. Cnegn 3a CbOTBETCTBME Ha M3MON3BAHMTE OT CbLOTBETHWUTE CRYXMUTENu npoueaypu no
nsMepeaHe, HabnAeHWe W OueHKa Ha pucka C MPUETUTE BbTPELUHO-APYXECTBEHM
AOKyMeHTU oT CbBeTa Ha AUpeKTopuUTe.

6.5. Bsema pelleHns 3a KagpoBO, MaTeEpPUaAnHO-TEXHUYECKO U METOOMYECKO OCUrypsiBaHe Ha
OEeNHOCTUTE NO yrnpaBfeHne Ha pucka.
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7.

7.1.
7.2.
7.3.

7.4.

7.5.

7.6.

7.7.

7.8.

7.9.

8.1.

3BEHOTO M0 ynpaBreHne Ha pucka AencTBa He3aBMCUMO OT ApYyruTe 3BeHa B YNpaBnsBalloTo
HpyxecTBo, oT4nTa ce npsiko npes CbBeTa Ha AUPEKTOPUTE N UMa CregHUTE DYHKLUN:

pa3paboTBa 1 npunara cuctemara 3a ynpasneHue Ha pucka Ha OoHaa;
N3NbHABA NpasBunaTta u npoueaypuTe Nno ynpasrneHne Ha puUcka;

rapaHTpa CbOTBETCTBMETO C ogobpeHaTa BbTpellHa cucTema 3a orpaHuyaBaHe Ha pucka
Ha doHAa; BKNOYMTENHO C HOPMATMBHO OnpeaeneHnTe NMMUTK 3a CTOMHOCTTa Ha obliaTa
PUCKOBA EKCMOo3NLMA 1 pUCKa Ha HacpellHaTta cTpaHa.

KOHCYNTUpa ynpaBUTENHWUS OpraH Ha ynpaBnsBallOTO APYXECTBO OTHOCHO onpeaensHeTo
Ha puckosua npocun Ha PoHaa;

AoKnazBa pegoBHO Npesd ynpaBUTENHUS OpraH Ha ynpaensiBalloTo APYKECTBO U Ha nuuara,
OCbLLEeCTBABALLM HAA30PHN (PYHKLNUM, KOraTo € NPUIoXMMO, OTHOCHO:

CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO HA PUCK, HA KOETO € U3MOXEH YNpaBnsBaHUAT OT
Hero ®oHA 1 ogobpeHnTe pnckoBm Npodunn Ha To3m PoHa;

CbOTBETCTBMETO Ha PoHAa C BbTpeLlHaTa My CUCTeMa 3a orpaHn4aBaHe Ha PUCKa,

ageKkBaTHOCTTa U e(beKTI/IBHOCTTa Ha npoueca 3a ynpasneHne Ha pucka un no-cneunanHo
AoKnagaesa ganuv Cca npeanpuetn noaxogdAlin Kopurmpailln Mepku B crniydauTe, Korato ca
KOHCTaTUpaHn HegoCTaTbLUW;

AOKNaaBa peaoBHO Nnpes BUCLLETO PbKOBOACTBO, NPEACTaBANKNA TEKYLLLOTO HMBO Ha PUCK, Ha
KOETO e u3noxeH PoHOBLT M 3a TEKYLLMTE U NPEABWKAAHM HAPYLLEHNSA HA OrpaHNYeHNsTa,
KaTo Mo TO3M HayMH ce ocurypsiea npegnpuemMaHeTo Ha HaBpeMEeHHW W MOOXOASILN
JEencTBuS;

M3BbpLIBaA nperreg W nogrnomMara opraHuMsauusita W npoueaypute 3a OLEHKa Ha
n3BbLHOOPCOBUTE AepUBaTHBM.

CnyxuTenuTe OT MOCTOSIHHOTO 3BEHO 3a YnpaBneHWe Ha pucka TpsibBa ga npuTexasaT
noaxodsiua kBanudukaums 3a U3nbfHEHME Ha Bb3MNOXEHUTE UM OENHOCTM.

YnpaBnsBaLioTo APYXeCTBO OCUrypsisa Ha MOCTOSIHHOTO 3BEHO 3a yrnpaBfieHMe Ha pucka
CbOTBETHUTE NPABOMOLLMA U AOCTHN A0 uanaTta MHpopmaums, Heobxoanmm 3a U3nbrHeHne
Ha oyHKUMMTE MYy No 1. 7.1 = 7.7.

WOEHTU®OUKALIMA U USMEPBAHE HA PUCKOBETE, CBBLP3AHU C [OEMHOCTTA U
MHBECTULIMUTE

MpouechbT Mo ycTaHOBABAHETO, YNpaBneHneTo 1 HabnogaBaHeTo Ha pUCKOBETE MMa 3a Lien Aa
peayumpa BrVUSIHUETO HA BbHLUHWTE U BbTPELUHUTE PUCKOBU (haKTOPWU BbpXY MHBECTULMUTE,
BKIMIOYUTENHO HA PUCKOBETE, NPOM3TUYaLLM OT MaKpOMKOHOMMYecKaTa cpeaa.

MpouenypuTe 3a ynpaBfieHne Ha pucka BKIOYBAT:

a) naeHTUgUKaLmsa Ha pucka;

6) oueHka Ha pu1CckKa;

B) M300p Ha cTpaTernsi Mo OTHOLIEHNE Ha PUCKa;

r) n3d6op Ha Ha4YMHKM 3a HAMarleHNe CTeNeHTa Ha pUcKa;

,El,) KOHTPOJT1 HUBOTO Ha PUCKa.

8.2.

9.

OueHsiBaHeTO, aHanNM3bT M MOHUTOPUHIBT Ha PUCKOBUTE (haKTOPU Ce N3BBLPLLBA EXEAHEBHO
OT CrnyXuTenuTe B oTAena no yrnpasreHue Ha pycka.

(U3m. — pewt. oT 29.09.2017 r., uam. — pew. ot 16.01.2023 r.) PuckoBute haktopu, KOUTO
oKasBaT BMMsIHWE BbpPXY MHBECTULMNTE, YIpaBNABaHW OT YNpaBnsaBaLlloTo APY>KECTBO, ca:
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a) nasapeH pucK - BbAMOXHOCTTa [ja ce peanusmpar 3aryou nopaav HebnaronpusaTHU U3MeHeHUs
B LEHWTEe Ha LUEHHW KHWXa, MnasapHUTe IUXBEHW MNPOLEHTWU, BarlyTHU KypcoBe W Opyru.
KoMnoHeHTUTe Ha nasapHUsi puUck ca:

aa) JIMXBEH PUCK - PUCKBT OT HamMalrisiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B AadeHa LeHHa
KHUra nopagn nameHeHme Ha HMBOTO Ha JINXBEHUTE MPOLIEHTMN,

66) (u3m. — pew. ot 10.02.2016 r. n ¢ pew. ot 30.12.2025 r.) BanyTeH PUCK - PUCKLT OT
HamansBaHe Ha CTOMHOCTTa Ha WHBECTUUMSTAa B [JajeHa LUeHHa KHura wnv [enoswur,
AEHOMUHMPaHWN BbB BanyTa, pasnuyHa oT eBpo ,Nopaam n3MeHeHue Ha Kypca Ha obmsaHa mexay
Tasu BanyTa u eBpo.

BB) LeHOBU PUCK, CBBbP3aH C MHBECTULMU B aKUuMKU Unn OApyrn ganoBun LUEHHU KHUXKA - PUCKBLT OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTA B JafdeHa LEeHHa KHura npu He6ﬂaFOI'IpI/IFITHI/I
npoMeHn Ha HMBaTa Ha Na3apHUTe LEeHN.

6) KpeOuTeH PUCK - Bb3MOXHOCTTa OT HamarsiBaHe Ha CTOMHOCTTa Ha nosuumaTa B eavH
(bMHAHCOB WHCTPYMEHT MpU HeoYaKBaHM CbOMTUA OT KpeaWUTeH XapakTep CBbp3aHu C
€MUTEHTUTE Ha (PMHAHCOBM MHCTPYMEHTW, HacpellHaTa cTpaHa no GopcoBM M M3BBLHGOPCOBM
COENKM, KaKTO M ObpXKaBuUTe, B KOUTO Te U3BLPLUBAT AelHOCT. KpeanTHUAT puck 6usa Tpu Buaa:
KOHTpareHTeH, CETbIIMEHT U MHBECTULMOHEH PUCK;

B) onepauMoHeH - Bb3MOXHOCTTa [fa ce peanuaupaT 3arybu, CBbp3aHM C TpeLllku unu
HECBbBbPLUEHCTBA B CMUCTEMATa Ha OpraHusauusi, HegocTaTbyHO KBanuduumMpaH nepcoHan,
HebnaronpusiTHY BbHLIHM CbOUTMS OT He(pMHAHCOB XapakTep, BKIHOYMTENHO U NPaBeH PUCK;

F) JIMKBUOEH PUCK - Bb3MOXHOCTTA OT 3ary6|/| OT HanNoOXWTeJTHU npo,1:|,a>|<6|/| Ha aKTuBu npwu
He6J'IaFOI'IpI/I$ITHVI nas3apHu ycnoBua 3a nocpellaHe Ha HeO4YakBaHO Bb3HUKHANIM KPATKOCPOYHU
3a0bJKeHUA.

[) PVCK OT KOHLIEHTpaLMs - Bb3MOXHOCTTa OT 3aryba nopaau HenpasunHa ansepcudmrkaums Ha
€KCNo3nLnM KbM EMUTEHTU, FPYN CBbP3aHN EMUTEHTU, EMUTEHTM OT €4MH U Cbll, UKOHOMUYECKM
oTpacbn, reorpadcka 06nacT unu Bb3HUKHaMN OT e4Ha U Cbllia AEWHOCT, KOeTO MOXe Aa NPUYMHM
3HaYMUTENHM 3arybu, KakTo 1 PUCKBLT, CBbP3aH C rofieMu HenpeKkn KpeauTHU eKCno3nLmm.

€) ynpaBrieHCKN PUCK - Bb3HMKBA NPU YNPaBNeHNeTO Ha MHBECTULIMOHEH NopTdenn no npeLeHka
Ha ynpaBnsiBaLoTo ApYyXecTBo, 6e3 aa ce cnefea onpeaeneH nopTdenn unm NHAEeKC eTarnoH;

X) (n3m. — pew. ot 30.12.2025 r.) nHdnauMOHEH pUCK - NpeacTaBnsABall, BEepPOATHOCT OT
noBULLIABaHe Ha OOLLOTO paBHMLLE Ha LIeHUTe B MKOHOMMKATa, B CNeacTBME Ha KOETO Hamanssa
nokynaTenHata cnocobHOCT Ha MecTHaTa BanyTa — eBpo. VMIHnauMoHH1Te npouecu BogaT Ao
HamManeHue Ha peanHata OXOAHOCT, KOSATO nonyvasaT MHBECTUTOPUTE.

3) pPUCK OT WHBECTULUMW B AepuvBaTUBHU (PMHAHCOBM WMHCTPYMEHTM - KaTo nocreauua oT
M3MNOM3BaHETO Ha IepnBaTh MOXe a ce MOCOoYU, Ye OCBEH ropenocoYeHnTe nasapeH, KpeanTeH
U NUKBUOEH PWUCK, OepuBatuTe HOCAT W [AOMbIHWUTENHKW, ChNeumMduuHM 3a TAX PUCKOBE.
YnpaBneHcku puck. CroXXHOCTTa Ha iepmBaTUTe N3MCKBa afeKkBaTHM cpeAcTBa 3a HabnoaeHne
Ha CAOEenK1Te C TAX, aHanu3 Ha cneundUYHNTE PUCKOBE 1 CMOCOBHOCT Aa ce NPorHo3npar LieHnuTe.
Puck Ha nocTtoBusa edekt. HebnaronpusTHa npoMsiHa B LieHaTa Ha 6a3oBuMs aKTUB, KypC UMK
MHOEKC MOXe aa Aosene Ao 3aryba Ha cyma, no-rofnisiMa OTKOSKOTO € MHBECTUpaHa B AepuBara.
Hsikon gepvBaTti Mmat noTeHuman 3a HeorpaHudeHa 3aryba. CbluectByBa Cbllo U Puck ot
NorpeLHo oueHsiBaHe Ha AepuBaTa. MHOro oT AepuBaTuTe ca CINOXHU MHCTPYMEHTU M YECTo
oLeHkaTa um e cybekTMBHa. Beneactene Ha ToBa MoXe Aa ce NPeTbpnaT 3aryGu npu Nokynka
Ha HagLUeHeHn oepvBaTu.

1) CUCTEMHM PUCKOBE — 3aBUCAT OT OOLUMTE KonebaHusl B MKOHOMMKATa M nasapute KaTo Lsirio u
moraT fa ce pas3fensT Ha MakpOMKOHOMUYECKU, NIMXBEH, BanyTeH, MHMaUMOHEH, NONUTUYECKMU,
HOpPMaTUBEH, HeNpeaBManUMM CbOMTUSA. YNpaBnsiBawoTo APYKECTBO HE MOXE [a Bnusie BbpXy
CMUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TAX.
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9.1.

10.

11.

11

12.

12.

12.

13.

13.

n) (HoBa. — pew. ot 16.01.2023 r.) PuckoBe 3a ycToM4mBocTTa - CbOUTUSA MM yCrnoBust OT
€KOITIOrMYHO, coumanHo wunuM  ynpaeneHcko ectectBo (Environmental, Social, and
Governance/ESG), KOUTO, ako HacTbNAT, MOXe Aa umaT AEUCTBUTENHO CbLLECTBEHO WK
NnoTeHUManHo oTpuuaTenHo Bb3OEWCTBME BbPXY CTOMHOCTTA W/MAM Bb3BPbLLAEMOCTTa Ha
WHBECTULMMNTE.

YnpaBnsiBawoTo ApYKECTBO BbB Bpb3Ka C BCUYKM PUCKOBE, HA KOUTO € uanoxeH PoHaa,
npeanpvemMa crieqHuTe OencTBUS:

e yCTaHOBsIBA aeKBAaTHO AOKYMEHTMPaHM OpPraHn3aLWOHHU MEPKWU, MPOLIECU M TEXHUKW 3a
n3MepBaHe Ha PUCKOBETE, KOUTO rapaHTUpaT, Ye PUCKOBETE, CBbP3aHu C BCAKA NO3ULIMA U
HENHOTO BNUsIHWE BbPXY 0OLWMUS pUCKOB Npodun, ca NpaBuIiHO U3MEPEHN Bb3 OCHOBA Ha
TOYHU U HAOEXOHW JaHHW;

e  13BbPLUBA NPU HEOOXOAMMOCT NMepuoanyHM Gek TecToBe 3a Mpernen Ha BanMaoHocTTa Ha
MepKMTe 3a 3MepBaHe Ha pucka, KOMTO BKMOYBAT NPOrHO3U U oLeHku, 6a3npaHu Ha Moaen;

e  U3BbpLIBA NPU HEOBXOOAMMOCT NEPUOOUYHN CTPEC TECTOBE U CLIEHAPUIAHWN aHanusu, C Len
NnoaroToBKka 3a M3BbpLUBAHE Ha AEWCTBMA B Crlydad Ha HaCcTbNBaHeE Ha PUCKOBETE,
Bb3HUKBALLM OT MOTEHUMANHN NPOMEHM B nasapHUTE YCIOBUS, KOUTO MOXe [a MOBNUSAAT
HeGnaronpuaTHO Ha PoHAa.

NMA3APEH PUCK

YnpaenasaioTo [pyXecTBo npunara KpaTkocpoyHa 1 AbNrocpoYHa cTpaTerns 3a ynpasneHve
Ha NasapHUs PUCK, CBbP3aH C OCbLLECTBABAHETO Ha AeiHocTTa Ha doHAa.

YnpaenssawoTto [pyXKecTBO uU3MepBa INMXBEHUS PUCK Ype3 U3YMCNABaAHETO Ha Atopauust.
[iopaumsata e ocHoBHaTa MspKa 3a YyBCTBUTENHOCTTA Ha [afdeHa UeHHa KHUra KbMm
U3MEHEHMETO Ha HWMBOTO Ha NUXBEHWUTE MPOLEHTWU. YnpasnasawoTo [pyXecTBO u3nonssa
MeToAa Ha moaudmumpaHaTta gopaund, 3a ga nsmepu NUXBeHUs pUCK, CBbP3aH C BCAKa LieHHa
KHura, 6asnpaHa Ha NMXBEH NPOLIEHT KaTo obnurauun, NnMXBeHn cyanu, roubpcn, 6asmpanHmn
Ha NUXBEHW MPOUEHTU, N roubpcu, BasmpaHm Ha obnuraumn. YnpaenasawloTo LpyKecTBo
npunara KpaTkocpoyHa U AbfArocpoyHa cTpaTerns 3a ynpasrneHne Ha NUXBEHUS PUCK.

A, ,ElbnrocpquaTa cTpaTterna 3a ynpaslieHne Ha JNMMXBEHUA PUCK BKIO4YBa onpenendHe Ha

Lenesn CTOMHOCTM Ha YyBCTBUTEJTHOCTTA Ha I'IOpTCpGVIJ'I& KbM N3ME€HEHNEeTO Ha HMBOTO Ha
NMXBeHnTe NpoueHTn, CbriiaCHO MHBECTULIMOHHUTE LieJ1n N NOJINTUKa Ha doHpa.

2. KpaTKocpquaTa CTpaTterna BKMO4YBa exeaHeBHO onpenendHe Ha Y4yBCTBUTENHOCTTaA Ha

AageHa ueHHa KHUra KM USMeHeHMeTo Ha HUBOTO Ha JIMXBEHUTE MPOLIEHTU.

(u3am. — pew. ot 10.02.2016 r., ¢ pew. ot 29.09.2017 r. n ¢ pew. ot 30.12.205 r.)
YnpaenssalwoTo [pyXecTBo n3MepBa BanyTHUSA pUCK 3a BCsika BanyTa, pasnuyHa oT eBpo,
npunaramkm KpaTKOCPOYHa 1 AbMrOCPOYHa CTpaTeruns.

1. (u3am. — pew. ot 10.02.2016 r., ¢ pew. ot 29.09.2017 r. u ¢ pew. ot 30.12.2025 r.)
[ObnrocpoyHaTa cTpaTernsa 3a ynpasreHuMe Ha BanyTHUMS PUCK BKMOYBA U3MepBaHe ypes
N3non3BaHe Ha uctopuyeckaTa BONaTUNHOCT Ha Kypca Ha CbOTBeTHaTa BanyTa KbM €BpOTO
CNpPsIMO HETHaTa BarnyTHa eKCno3nuus.

2. (m3m. — pew. ot 08.05.2020 r.) KpaTkocpo4yHaTa cTpaTerusi 3a ynpasneHne Ha BanyTHUS
pUCK BKMOYBa criedeHe Ha eeKkTUBHOCTTa Ha npeana3BaHeTo OT BanyTeH PUCK CrpsMo
pa3nopenoute Ha MCPO 9.

(v3m. — pew. ot 29.09.2017 r.) YnpaenasaLwLoTo [pyXeCcTBO npunara kpaTkocpodHa cTpateruns
3a ynpaBfeHne Ha LIEHOBUSI PUCK, CBbP3aH C MHBECTULMM B aKUUKN UK OpYrY OANOBU LEHHN
KHWXKa, KaTo u3aMepBa M aHanusupa noslydYeHuTe pesynrtatu vypes eguH OT NPUnoXnmuTe 3a
CbOTBETHUSA Na3ap Ha LEHHWN KHXKa KONMMYeCTBEHN MeToau:

1. McTopuuecka BONaTUIHOCT, M3MepeHa Ypes CTaHA4apTHO OTKIIOHEHME;
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13.2.
13.3.

13.4.

13.5.

13.6.

B-koedpmumneHTa KbM MHOEKCUTE HA CbOTBETHUTE Nasapu;

Mpn HEBBL3MOXHOCT 3a npunaraHe Ha Touyka 13.1. n 13.2., YnpaBnsasawloTo APYXECTBO
n3nons3ea CTaH4apTHOTO OTKITOHEHNE Ha U30paHNst NHAEKC Ha perynupaHnsa nasap, Ha KOUTo
ce TbpryBaT [JafeHuUTe LEeHHM KHWXKa KaTo 3aMecTuTesnn nNpu UANOCTHMS aHanui3 Ha
noptdennure.

O6LWMAT pUCK Ha NopTdenna ce U3MepPBa Ype3 NcTopmyeckaTa BoNaTUNHOCT Ha LieHaTa Ha
ASNoBeTe /akunnte, n3MepeHa Ypes cTaHAapTHO OTKITOHEHME.

[bnrocpoyHaTa cTpaTervs 3a ynpasrneHue Ha LIeHOBUSI PUCK BKITHOYBaA:

OUEeHKa Ha NpunoXXmMocTtTa un e(beKTI/IBHOCTTa Ha 1n3non3BaHnTe MeToan 3a naMepBaHe Ha
LEeHOBUA PUCK;

N3roTBsiHe Ha npeanoxeHus Ao CbBeTa Ha AMPeKTOpUTE Ha YNpaBnsiBalloTO APYKECTBO
npu ycTaHoBsiBaHe Ha HEOOXOAMMOCT OT MPOMSIHA Ha M3MOoN3BaHMTE METOAM 3a U3MepBaHe
Ha LEeHOBUS PUCK.

(u3m. — pew. ot 29.09.2017 r.) PrkoBOANTENAT Ha OTAEN ,YNpaBreHMe Ha pucka" crnegu
eXeAHEBHO OrpaHMyeHndaTa Ha MHBECTULMNTE MO rpynn (PMHAHCOBU MHCTPYMEHTHU, ONUCaHN
B npaBunata Ha PoHOa, KaTo NO TO3N HaYMH OcUrypsiBa chasBaHETO Ha onpefeneHarta
puckoBa nonutuka Ha dPoHga no T. 5.2. Bcsko npemMyMHaBaHe Ha oOrpaHuMyeHusitTa no
NpeaxoHOTO M3peyvyeHue ce OOKYMEeHTMpa OT 3BEeHOTO 3a YrpaBfieHue Ha pucka u ce
JOoKNnafBa Ha yrnpaBuTEeNHUTE OpraHn Ha YnpasnsaBalloTo APYXKECTBO 3a npeanpuemMaHe Ha
Kopurmpalum gemncTeus.

KPEOWUTEH PUCK U PUCK HA HACPELLIHATA CTPAHA

14. er,EI,VITeH pucKk e obuo PUCKbT OT HaMalndABaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B AaaeHa
LUeHHa KHura npu Heo4dakBaHU cvbutns ot KpeanTteH Xapaktep, CBbp3aHN C eMUTEHTUTE Ha
LUEeHHWN KHWXXa, HacpeLllHaTa cTpaHa no 60pCOBI/I n VI3B'bH60pCOBI/I COEeNKN, Kakto 1 Heo4YakBaHU
cvbutna B ObpXaBuTte, B KOUTO TE€ U3BBbPLUBAT OEenHoCT.

15. YnpaBnsBawoTo ApY)KECTBO pasrnexaa Tpu OCHOBHWN BUAA KpeaUTEH PUCK:

15.1.

15.2.

KoHTpareHTeH puUck € pUCKbT OT HEM3MbIIHEHME HA 3abIDKEHUATa OT HacpellHaTa cTpaHa
no n3BbHOOpPCoBK caenku. Ekcnosmumuata Ha PoHaa KbM HacpellHaTta cTpaHa no caernka ¢
N3BbHOOPCOBO TbPryBaHN OepvBaTUBHM MHCTPYMEHTU MOXe Aa Obje HamaneHa Kato ce
nsnonssa obeaneveHne, koeTo TpsabBa Aa 6Gbae AocTaTbyHO NUKBUAHO. ObesneyeHneTo e
NVUKBMOHO, aKko TO MOXe Aa 6be NpoaafeHo Ha LieHa, KOATo e 6nm3ka [0 HeroBaTa oLeHKa
npeay MOMeHTa Ha U3BbpLLBaHE Ha Npoaaxobara.

CeTbIIMEHT PUCK € PUCKLT, Bb3HMKBALL OT Bb3MOXHOCTTa B3aWMHUTE (QOHOOBE Aa He
nony4aT HacpellHU Napu4HU cpeacTBa UMM PUHAHCOBM MHCTPYMEHTM OT KOHTpareHT Ha
AaTaTta Ha CeTbJIMEHT, Clef KaTo Te ca U3MbMHUMKW 3agb/HKeHNsaTa No AageHu caenku Kbm
TO3M KOHTpareHT. YNpaBnsBaloTO APYXECTBO M3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha
BCMYKWN HENPUKIIOYUNM COENKM C eQHa HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaensisaHust nopTtdein. He ce BkoYBaT caenkuTe CKIoYeHu Npy yCrnoBre Ha CETbIIMEHT
DVP (pocTtaBka cpelly nnaiiaHe) 1 Ha nasapu ¢ (oyHKUMOHMPALL, KIMPUHIOB MEXAHU3bM.

15.3 HBECTULMOHEH KpeauteH pUCK € pUCKbT OT HaMalidBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATa

B OadeHa ObfroBa LIEHHA KHWra nopaau KpeauTHO CbOMTME MpUM eMUTEHTa Ha To3u
MHCTpyMeHT. KpeguTHo cbbuTMe  BKkMOYBa  00sIBABAHE B HECbCTOATENHOCT,
HennaTexxocnocobHOCT, CbLUECTBEHA NPOMSsIHA B kKanuTanoBaTa CTPyKTypa, HaMarnsiBaHe Ha
KpeauTHUS PENTUHT 1 Ap. YNpaBnsiBalloTo APY)XECTBO U3BbpPLUBA KAYECTBEH M KONTMYECTBEH
KpeauTeH aHanua Ha 6asaTa Ha:

drHaHCOBNTE OTYETU HA EMUTEHTA;

Kanutanoearta cTpykTypa Ha eMUTEHTA;
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16.

16.1.

16.2.

16.3.

16.4.

Ob6e3nevyeHneTo Ha eMncuaTa, B cnyqyanTe Korato eMmncudaTa e obesneyeHa;
YnpaBneHneTo n penytaunata Ha eMUTeHTa.

NumnTUTE 3a COENnKM U HMBaTa Ha PUCK, CBbP3aHU C KPeaUTHUS pUck, ce opobpsisat u
npepasrnexaart Ha Tpumecedne oT CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsBaLLloTO APYKECTBO
Mo NpearnoXxeHve Ha 3BEHOTO 3a yrpaBneHne Ha puck. YNpaBnsiBawoTo APYXeCTBO Ce CTPEMM
[Aa peayuvpa KpeauTHUSt pUCK Ypes aHanun3 Ha MHaAHCOBOTO CbCTOSIHME HA KOHTpareHTUTe Ha
doHAa 1 MOHUTOPUHI Ha UsANoCTHaTa UM AEeNHOCT.

YnpaBnsigawoTo Opy)KeCcTBO npunara KpaTkocpodHa W AbrocpoyHa cTpaTerus 3a
ynpaBneHne Ha KpeauTHUSI PUCK U pUCKa Ha HacpeLyHaTa cTpaHa.

KpaTKocpquaTa cTpaTterna 3a ynpasrnieHune Ha KpeautHua pUckKk U pucka Ha HacpelwHaTta
CTpaHa BKIo4Ba:

TeKylla 1 nocrneapalla oLeHKa Ha KpeAUTHUS PUCK Ha ObNroBuTe (OUHAHCOBU MHCTPYMEHTU
B nopTdpenna Ha PoHaa Ypes KauecTBEH U KONMMYECTBEH aHanma Ha 6asarta Ha pmMHaHcoBUTE
OTYETU Ha emuTeHTa, obe3nevyeHVeTo Ha emMucusita, yrnpasreHVeTo U penyTauusita Ha
eMUTEHTA UMM U3MOoN3BaHe Ha NPUCBHAEHUS MY BbHLUEH KpeOUTEH PEeNTUHr 3a LenuTe Ha
oLleHKaTa.

TEKylWa W nocrnefBalia OLEHKa Ha KpeaWTHUS PUCK Ha HacpelwHata cTpaHa Mo
n3BBbHOOPCOBM CAENKM NOCPEACTBOM Ka4yeCcTBEH M KONMUYECTBEH aHanuM3 Ha 6Gasata Ha
bUHAHCOBUTE OTYETM HA KOHTpareHTUTe No M3BBLHOOPCOBM CAENKW, NPeLoCTaBEHOTO
obesneyeHne (B cnyyanm Ha HanuuMe Ha TakoBa), YMpaBfEHMETO M penytauudtra Ha
CbOTBETHUSA KOHTPAreHT UK U3non3saHe Ha NPUCbAEHMS MY BbHLUEH KpeOUTEH PENTUHT;

npocrneagsasaHe CTOMHOCTTa W YecToTaTa Ha HEeMNnpPUKN4YnnnTe caernkn ¢ AaaeH KOHTpareHT;

exegHeBeH KOHTPOJ1 3a Chna3BaHeToO Ha 3aKOHOBUTE U MpUeTute BbTPEeLlHU JIMMUTU 3a
KOHUEHTpAaLUMNA KbM KpeauTeH pUCK;

NOCTOSIHHO HabniofeHVe Ha pasBUTUETO W B3aMMOBPBL3KUTE MeEXAy nasapuTte U
WMKOHOMMKATa, KOETO YrecHsiBa WAEHTUMULMPAHETO Ha MOTEeHUManHu pUCKOBE OT
KOHLIEHTpaLMM Ha KpeauTeH puUck (KakTo Ha HMBO rpyna, Taka U Ha caMOCTOSITENHA OCHOBA)
N hakTopuTe, KOUTO ' NPean3BMKBaT.

[bnrocpoyHaTta cTpaTterusi 3a ynpaerieHne Ha KpeaWTHUSI PUCK U puUcka Ha HacpellHaTa
CTpaHa BKIoYBa:

n3rpaxpgaHe Ha afekBaTHUM CUCTEMM 3a YnpaBneHwe Ha WHdopmauusiTa, KOUTO Aa
no3BonsiBaT NAEHTUULMPAHE HA KOHLEHTPALMWN Ha KPEAUTEH PUCK U PUCK HA HacpelHaTa
CTpaHa;

onpefensHe Ha BbTPELUHN IMMUTU 3a KOHLEHTpaLumMsa Ha KpeauTeH pUck, B CbOTBETCTBUE C
WHBECTULMOHHUTE LUenu n nonutmuka Ha ®oHaa, npy HeobxoaUMOCT M NO NPeLEHKa Ha oTaen
»YNpaBneHne Ha pucka” u otaen ,YnpasneHue Ha nopTdennn n duHaHcoB aHanus”;

nNpecTpykTypupaHe Ha nopTdenna Ha PoHaa B cnydYamTe Ha YCTAaHOBEH PUCK OT BoLlaBaHe
nnaTexocnocobHOCTTa Ha OafeH €MUTEHT UMM KOHTPareHT WnuM rpyna emMuUTeHTU unu
KOHTpareHTn, yctaHoBEHa NPEKOMEPHA KOHLEHTpauus Ha KpeauTeH puck u ap. MNoptdennsT
Ha doHOa ce npecTpykTypupa Mo NpeasiokeHve Ha oTaen ,YnpaeneHue Ha pucka',
cbrnacyBaHo C OTAen ,YnpaereHme Ha noptdennm n uHaHcoB aHanms”.

(HoB —peL. oT 15.02.2017 r.) PuckoBaTta ekcnosnums KbM HacpeLlHa CTpaHa B pe3ynTaT Ha
CAENKM C N3BbHOOPCOBO TbpryBaHn AepvBaATUBHMU UHCTPYMEHTU U TEXHWUKM 3a e(PeKTUBHO
ynpaereHne Ha nopTdenn ce BKOYBaA NPU U3YUCNSABAHETO Ha nparoBeTe no un. 45 n 46
3OKNCOMNKA.
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16.5.

(HoB — pew. oT 15.02.2017 r.) Bcuyku akTuBK, NonyYyeHn B pe3yntar Ha M3non3sBaHe Ha
TEXHUKM 3a e(PEeKTMBHO ynpaBrieHne Ha nopTtdenna, ce pasrnexnar kato obesneyeHne u
OTroBapAaT Ha Kputepumte no yn. 45 n 46 30KNCONMKA.

16.6. (HoB — pew. oT 15.02.2017 r. u ¢ pew. ot 27.02.2023 r.) B cnyyaute, korato 3a

KONEeKTMBHATa MWHBECTMUMOHHA CXeMa Ce W3BbpLUBAT CAENKM C U3BLHOOPCOBMU
dMHaHCOBM aepuBaTtM M Ce U3NOM3BaT TeXHUKU 3a edeKkTUBHO YrpasrieHne Ha
noptdenna, ce npunara CbOTBETHO pasnopeadarta Ha yn. 48a ot Hapenba Ne 44 ot 20
oktomBpu 2011 r. 3a M3NCKBaAHMATA KbM AENHOCTTA Ha KONEKTUBHUTE MHBECTULIMOHHU
cxemu, ynpasnsBalimMtTe OpYXecTBa, HaUWOHANHUTE WHBECTUUMOHHM hoHaoBE,
anTepHaTUBHUTE MHBECTUUMOHHM (boHAOBE M nuvuaTa, ynpaensBawu antepHaTUBHU
WHBECTMLMOHHM OHOOBE.

VI. OMNEPALMOHEH PUCK

17. OnepaTuBHUTE pMUCKOBE MoraT ga 6bvaarT:

17.1.

BbTpeluHu - cBbp3aHn € opraHnsauusita Ha paborara Ha YnpaenseawloTo [pyXecTBo BbB
Bpb3Ka C ynpasneHneto Ha ®oHaa.

BbHLUHM - CBbP3aHN C MaKPOMKOHOMWUYECKU, NONUTUYECKUN U APYTY (haKTOpU, KOMTO OKassaT
n/vnu Morat da okaxaT BrusiHMe BbpXy AeMHOCTTa Ha YnpaensiBawoTo [pyKecTBO BbB
Bpb3Ka C ynpasneHneTo Ha PoHaa.

BbTpelHnTe onepaTMBHM PUCKOBE Ce CbCTOAT 6e3 ga ce orpaHuMyaBear fo:
PuckoBe, cBbp3aHuM C NnepcoHan;

TexHONOrn4YeH puck.

BBbHLWHMTE onepaTMBHU PUCKOBE Ce CbCTOAT (6e3 ga ce orpaHudaBar) go:
Puck Ha oGkpbxaBalwlarta cpeaa;

Puck ot dunamnyecko BmellaTencTeo.

18. OueHkaTa Ha onepaTMBHUTE PUCKOBE, CBbP3aHW C AenHocTTa Ha doHAaa, ce M3BbpLUBA OT
3BEHOTO MO ynpaBneHne Ha pucka.

18.1.

18.2.

CnyxuTenuTe, paboTtewn B YnpasnssawoTo [pyeCcTBO OkasBaT Mb/IHO CbAEWCTBME Ha
3BEHOTO MO yrnpaBrieHne Ha pucka.

PuckoBeTe, cBbp3aHu ¢ AerHocTTa Ha PoHaa, ce oLeHsBaT C eAHa OT CNeAHUTE OLEeHKM:

HUCBK - KOrato BCUYKN PUCKOBE ‘Ca MOKPUTU C ageKBaTHU KOHTPOJSTHU npouenypun ¢ BuMCoka
ereKTI/IBHOCT n nunceat unun ca Hanumue He3aHa4vynTesrmHM OTKITOHEeHUA,

CPEeEeH - KoraTto BCUYKN PUCKOBE Ca MOKPUTU B U3BECTHA CTENEH C KOHTPOSHM Npoueaypv ¢
HegocTaTbyHa ePEKTUBHOCT;

BMCOK - KOraTo He BCUYKM PUCKOBE Ca NMOKPUTU C KOHTPOSTHM NpoLeaypu n/wunu npoueaypute
Ha NpeaBapuTENHUsSt KOHTPOM NMNCBAT UK He AenUcTBaT edpeKTUBHO, B pe3ynTaT Ha KoeTo e
HapyLLEHO crasBaHeTo Ha NPUHLMNUTE 3a o6pPO yrnpaBneHme 1 Npo3payvyHocCT.

19. PuckoBe, cBbp3aHu C nepcoHana, ca puckoBeTe OT 3ary6u, CBbp3aHW C Bb3MOXHOCTTa OT
rpeLukn, HeaoGpoHaMepPeHOCT, HegocTaTbyHa kBanudukaums, HebnaronpuUaTHU 3MEHEHUS B
TPYAOBOTO 3aKOHOAATENCTBO.

19.1.

MeToam 3a ynpaBneHue Ha pUckoBeTe, CBbP3aHu C NnepcoHana:

AcHo peduHMpaHe Ha BbTPELHW MNpaBunia OTHOCHO MpaBaTa WM 3adb/PKeHUsiTa Ha
CNYXXUTENUTE;

AcHo aedmHUpaHn BbTPELLHU NpaBuia 3a 4OCTbN 40 MHAOPMAUNOHHUTE cnuctemmn n 6asm
JaHHM Ha YnpasnssawoTo [pyXecTBo;
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20.

20.1.

21.

21.1.

22.

22.1.

PerynsipHn oby4eHus Ha nepcoHana no TeMu, CBbp3aHu C:

- drHaHcoBa Teopus 1 NPaKTUKA;

- ynpaBreHne Ha pucka;

- HopmaTtuBHaTa 6a3a, umalla OTHOLLEHME KbM AeHocTTa Ha ®oHAa;
- MHCPOPMALIMOHHWN TEXHOMOMMMN N CUTYPHOCT;

- Apym.

PerynsipHu cpelum Mexay oTaenHuTe 3BeHa Ha YnpaensaBalloTo [pyxecTBo 3a obMmsiHa Ha
OnuT, BrieYaTneHnst U NPenopbKU, NO OTHOLLUEHUE Ha U3TOYHMLUTE Ha PUCK U TbpCeHe Ha
peLLeHns 3a ynpaBneHneTo 1 MUHUMU3UPAHETO UM;

ExxerogHn cbbeceaBaHust U oLieHKa Ha NepcoHana;

MopobpaHe Ha OTBOPEHW, OTKPUTU KOMYHUKaUUW MeXOy pasfiMdHUTEe 3BEeHa B
YnpasnasalLoto [pyXecTBo.

TexHonorn4yeH PUCK € PUCKbLT, CBbpP3aH CbC 33Fy6VI, 06ycn0|3eH|/| OT HEeCbBbLPLUEHCTBOTO Ha
n3non3BaHnTe TEexXHONormm - HeaaekBaTHOCT Ha nMnpoBexaaHuTte onepauun, nunca Ha
Nnpeun3HOCT Ha MeToauTe Ha O6p860TKa Ha AaHHUTE, HUCKO Ka4eCTBO Ha U3non3BaHUTE AaHHN.

MeToam 3a ynpaBneHneTo Ha TEXHONOrMYHUTE PUCKOBE:
apxvBupaHe Ha uHdopmaLumoHHaTa cuctema Ha doHaa;

Mpouenypa 3a Bb3CcTaHOBABaHE Ha paboTocnocobHOCTTa Ha MHOpPMaLMOHHaTa cnuctema
Ha PoHpa;

OpraHuzaums ¥ ynpasreHuMe Ha [ocTbfa Ha noTpebutenute 40 WHGOPMauMoHHaTa
cuctema Ha doHaa;

OeduHupaHe Ha pasnuuHM KnacoBe WHGOpMaLMs, CbxpaHdBaHa B YnpaBnaABall0To
[pyxecTBo;

[edurHnpaHe Ha HMBaA Ha AOCTbLN Ha CRYXUTenNuTe Ha YnpasnssalwoTo [pyXecTBo crnopes
ANbXHOCTHaTa UM XapaKTepucTumka.

Puck Ha obkpbxaBalwiata cpefa € pUCKbT, CBbp3aH C Bb3MOXHMTE 3arybu, cBbp3aHu C
M3MeHeHNs B cpepaTta OT HepMHaHCOB xapakTep, B KOsATO onepupa doHAa - U3MEHeHUs B
3aKoHO4ATENCTBOTO, MONIUTUYECKN U3MEHEHUS, UBMEHEHUS B JaHbYHaTa cucTema.

MeToau 3a ynpaBneHue Ha pUcKoBeTe, CBbp3aHu ¢ 0BKpbKaBallaTta cpeaa:

MNMooobpkaHe Ha akTyanHa 6asa [aHHM C HopMaTMBHaTa pernaMeHTauusi, mMmatla
OTHOLLEHNE KbM AerHocTTa Ha PoHaa;

N3non3eaHe Ha BbHLUHU KOHCYNTaHTU U lOPUANYECKN KAaHTOPY B Criyyai Ha HeobxoanmMocT
3a npuBexaaHe Ha AelMHOCTTa Ha YnpaBnsBalloTo [pyKecTBo BbB Bpb3ka C yNpaBneHneTo
Ha ®oHaa B CbOTBETCTBME C HOPMATUBHUTE M3NCKBAHWSA U NPOMEHUTE B THX;

B3emaHe Ha akTMBHO yyacTve B NyOnuMyHUTE OOCBXOAHWS MO OTHOLUEHME MflaHMpPaHU
npoMeHn B HopMaTuBHaTa ypeaba, kacaela gerMHOCTTa Ha YnpasnsasawoTo [pyXecTBo
BbB Bpb3Ka C ynpaeneHneTo Ha ®oHpa.

Puck oT unsmnyecko BMeLLaTENCTBO - TOBA Ca pUCKOBETE, acoumnpaHu Cbe 3arybu, B cneactene
Ha HenocpeacTBeHO M3NMYecKo BMelwaTencTtBo B [AenHocTTa Ha doHga - rpabex,
TEPOPUCTUYEH aKT, HEMO3BOSIEHO NMPOHMKBAHE B MH(popmaLMoHHaTa cuctema Ha PoHaa mnm
YnpasnsasawoTo [pyxecTBo.

MeTtoau 3a ynpaBlieHne Ha pucka ot cbm3w4e0|<o BMeLLaTesiCTBO:
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CkntouBaHe Ha OOroBop C OXpaHUTENHa cbmpma 3a ocbllecTBABaHe Ha 24-4acoBo
HabnogeHne v KOHTPOJ1 Ha NOMeLleHnATa, B KOUTO Ce HaMunpaT TeXHONOrM4YHUTE cpeacrtea
N apxmBuTe Ha YI'IpaBJ'IﬂBaLLI,OTO ,D,py)l(eCTBO BbB BPpb3Ka C yrnpaBneHNeTo Ha doHAa;

MpochmnakTuka Ha perynsipHa 6a3a Ha BbBeAeHUTE CUCTEMM 3a HAbMAEHNE U KOHTPOS;

PaspaboTBaHe Ha npoueaypa 3a eBakyauuss Ha ChyxXutenute B cryy4auTe Ha
HenocpeacTBEHO (PU3NYECKO BMELLATENCTBO B AEMHOCTTA Ha YnpaensiBawoTo [pyKecTBo
BbB Bpb3ka C yrnpasneHneTo Ha PoHaa;

Mpoueaypa 3a AoknagBaHe Ha UHUMOEHTW.

23. YnpaensiBawoTo [pyXecTBo npunara KpaTkocpoyHa 1 AbNroCpoYHa cTpaTerus 3a ynpasneHve

23.2.

Ha ornepaLnOHHUS PUCK, CBbP3aH C OCbLLIECTBSIBAHETO Ha AeHocTTa Ha doHaa.
23.1.

[bnrocpoyHaTa cTpaTernss npeagwxaa CrneaHuTe nNpUHUMNM Npu  pasBuMTMEeTO Ha
ynpaBeHNeTo Ha onepaumoHHUS PUCK:

NoeHTuduumpaHe Ha OCHOBHWUTE PUCKOBU MAEHTUMKATOPM U NPEeACTaBAHETO UM npes
CovBeTa Ha anpektopute Ha Y/I.

Cb3gaBaHe Ha KapTa Ha npouecuTe B OPYyKeCTBOTO, KaKTO 1 npaBwuiia 3a pasnpeaeneHneTo
Ha 3aga4vynTe N OTTOBOPHOCTUTE HA 3BeHaTa NMpn BCeKn eanH OT npouecuTe.

Cratuctmyecko HabnogeHne n n3MepBaHe Ha TOYKUTE, B KOUTO Ca KOHLEHTPUPaHWU Haii-
MHOIro cbouTus.

YCbBbpPLIEHCTBAHE Ha OpraHusauusaTa M cb3daBaHe Ha [OMbIHUTENHW npaBuna u
WHCTPYKLWUM 3a BCEKWN eAuH OT npouecute B Y1, korato € Heo6xoammo.

MN3roTeBsiHe Ha cTpaTerus 3a peayLupaHe Ha pucka, Ypes CKIloYBaHe Ha 3aCTPaxoBKU U Apyru
MEeXaHU3MM 3a NpexBbprsiHe Ha pucka.

MN3roTBsiHeTO Ha npaBuna 3a cbTpyaHudectso ¢ OTaena 3a HOpMaTMBHO CbOTBETCTBME Ha
y[.

OnpepensiHe Ha KOHKPETHWUTE CRYXWUTENW, KOUTO e ca OTrOBOPHW 3a crefdeHe Ha
npouecuTe, NpoTMyalLm B 3BeHaTa Ha Y[, cBbp3aHu ¢ genHocTTa Ha PoHaa.

(U3m. — pew. ot 30.12.2025 r.) KpatkocpoyHa cTpaTerns 3a ynpasSfieHWETO Ha
onepaumoHHUSA PUCK:

OcHoBHaTa Lien Ha KpaTKocpoyHaTa cTpaTerysi € onpefernsiHe Ha HacokuTe, KoMTo TpsibBa
Aa 6baaT cnedBaHu 3a UOeHTUUUMPaHe, oueHKa, HabnoaeHe, KOHTPON U HaMansBaHe
Ha oOnepauMoOHHNA PUCK, CBbp3aH C AeilHocTuTe Ha PoHaa, KakTo U onpedensHe Ha
opraHusauMoHHaTa cTpykTypa B Y[, 3aeTa CbC Cb3aBaHETO U NPaKTUYEeCKOTO npunaraHe
Ha cucTemaTa 3a yrnpaBreHve Ha onepaLvoOHHNS PUCK.

NoeHTuduumpaHe Ha oOnepauuoHHMS PUCK - 3a OTKpMBaHe W pasrpaHWyaBaHe Ha
ornepauMoHHNA pUCK OT ApyruTe Bugose puck, Y[ manonssa nogpobeH aHanma Ha GusHec
npouecuTe B APYKECTBOTO, KakTO M BbTPELUHO 3a BCAKO 3BEHO W3criefBaHe, KOeTo
npeacTaenaBa OeVHOCT MO YCTaHOBsiBaHe Ha hakTu, cromaraly 3a pasKpuBaHeTo,
onpeaensiHeTo U NoKanua3npaHeTo Ha U3TOYHULUTE U KOHLIEHTPALUS Ha onepauyoHeH puck
B OerHocTTa Ha PoHaa. [Jonycka ce onpeaeneHn (Manko Ha Gpoi) puckoBe Aa He 6baat
npocneneHu (HengeHTudUUMpaxu). Mopaay Tasn NpuUYMHa BbB BCAKO 3BEHO € BbBedeHa
npoueaypata no Puck n KoHtpon CaMo-oueHKa, e4Ha OT LennTe Ha KosiTo e aa ce nogobpu
CBOEBPEMEHHOTO YCTaHOBABaHe Ha HeUAeHTUULMPAHUTE PUCKOBE.

C uen no-TouHo pasnpengendaHe Ha onepauuoHHUTe cbbutnsa no PUCKOBM KIlacoBE B
3aBMCMMOCT OT NbpBOMNpuy4nHaTa 3a TAXHOTO Bb3HUKBaAHE, B aenHoctta Ha PoHpa ca
I/I,El,eHTVICbI/ILl,I/IpaHVI, KaTo noTteHumnanHm 4eTmpm OCHOBHU PUCKOBU KaTeEropun:
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- PuckoBe cBbp3aHM C nepcoHan - Harmpumep: rpewkn, HegobpoHamepeHoCT,
HegocTaTbyHa KBanudukauus.

- TexHonorn4yeH pUcCK - HanpUMep: HeaaekKBaTHOCT Ha NnpoBeXaaHUTe onepauunn, nunca
Ha npeun3HoCT Ha MeToauTe Ha 06p360T|<a Ha AOaHHUTe, HWUCKO KayeCTBO Ha
n3nosi3BaHnTe gaHHW.

- Puck Ha o6|<p1:>|<aBau.|,aTa cpena HanpUMep: M3IMEHEHNA B 3aKOHOOATENCTBOTO,
NoNMMTUYECKN N3AMEeHEHUA, USMEHEHNA B JaHb4YHAaTa CUCTEMA.

- Puck ot dwusmyecko BmewaTencrBo - Hanpumep: rpabex, TEepoOpUCTUYEH aKT,
HEeno3BOSIEHO MPOHUKBaHe B WMHGOPMaUMOHHATaA cucTema, npupoaHn 6GepncTeus,
noxap.

BusHec npouec - EQHa vnun HAKONKO CBbp3aHW nomexay Cy Npoueadypu Mnu onepaumu,
KOUTO CbBMECTHO peanuavpaTt onpegenieHa 6usHec 3agaya v peanusmpaHeTo MM BOAU A0
KOHKpPeTHU pesyntath. C orneg MOCTUraHeTO Ha MO-TOMHU pe3ynTaT B OueHKa Ha
onepaLnoHHNSA PUCK ca MOEHTUMDULMPAHWN CIeAHNTE OCHOBHM GU3HEC NpoLecu:

- YnpaeneHue Ha nopTgennu

- KoopanHaumsi n KoMmyHuKaums

- OpraHusauus n ynpaeneHne Ha npogaxouTte 1 obcnyXBaHe Ha KIUEHTHU
- YnpaBneHue Ha pucka

- BbTpelueH KoHTpon

- Ouctpnbyumsa Ha gsnoBe Ha 4OroBOpHU hOHOO0BE

- C4yeTOBOACTBO Ha AOrOBOPHU hoHOOBE

- CyetoBoacTBo Ha Y1

- Jlornctuka

- YnpaeneHue Ha YoseLluknTe pecypcu

- Ynpaenexue Ha Y[

- Mpouec Ha perynaTMBHO U BbTPELLHOMPYMNOBO OTYMTaHe, ynpasrieHcka nHopmaumns
- N3uncnasaHe Ha HCA

OueHka Ha puckoBeTe - 4Ype3 CbMOCTaBSAHETO Ha MAeHTUMUMpaHUTE PUCKOBE CpeLly
Ou3Hec npouecuTe B edHa MJIOCKOCT Ce OTYnuTa M BIUSHMETO UM BbPXY BCEKU BUA
ocbllUecTBABaHa [AeVHOCT B YNpasrnsBawoOTO OPYXECTBO. Taka ce onpegensa u Taka
HapeyeHaTa puUcKoBa 30Ha, KOATO € npecevyHarta Tovka Ha puUCKa C KOHKpeTHaTa AenHOCT.
Tam e cbCcpenoToyeH OnepaLMOHHUAT PUCK, KOMTO Han-4eCTo MOASIEXN Ha KONMYECTBEHO
namepBaHe. PUCKLT ce oueHsABa OT rfedHa TOYKa Ha XapakTepuUCTUKUTE - 4yecToTa Ha
Bb3HMKBaHe M CTeneH Ha Bb3gencTeme. PbLKkoBoaNTENAT Ha oTAen ,YnpasneHne Ha pucka"
CbAencTBa Ha pPbKOBOAUTENUTE OT pPas3fMYHUTE OTAENW, KaTto MM OKa3Ba MeTogudecka
nomoLy, B npoueca Ha onpegensHe Ha pUCKOBUTE 30HU.

HabniogeHne Ha puUCKOBETE - BCUMYKM OMEPaALMOHHU CbOUTUS, KOUTO HOCAT edeKkTUBHAa
3aryba, KakTo M TakMBa C MOTeHUManHa TakaBa, Hagsuwasawa 250 eBpo crnedea ga ce
JoknageaT Ha oTaen ,YrnpaBneHne Ha pucka" oT CbOTBETHUTE PbKOBOAUTENN HA OTAENU U
Oa ce peructpupat B 6asarta gaHHW.

YnpaeneHue/PegyumMpaHe Ha pucka - cTpaTtermsita BK/o4YBa MpunaraHeTo Ha npasBuna,
ypexaalim opraHM3aunoHHaTa CTpPyKTypa M HMBaTa Ha OTrOBOPHOCT, KakTO M MOMIMTUKK MO
ynpaBneHne Ha PUCKOBETE, KOHKPETU3NPaHM BbB BbTpeLLHUTE 3a Y[ AoKymeHTu - [paBuna
3a ynpaeneHue Ha pucka" Ha Y[ ,MHBECT ®OHO MEHUIKMBHT” A v ,lMpaBuna 3a
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23.3.

BbTpelHaTa opraHmsauma u BbTpewHus KoHTtpon" Ha YO LMHBECT ©®OH[
MEHUIKMBHT” AL.

PbkoBoauTennte Ha oTAeny C NOMOLLTa Ha oTAena no YnpaeneHue Ha pucka moraTt aa
M3BbpPLUBAT N0O-3aAbN1O0YEHN aHanM3M Ha PUCKOBUTE DAKTOPW, KaKTO 1 Aa onpeaenst HOBU
MeToau 3a ynpaBreHueTo/ peayumMpaHeTo MM, KOUTO He MpOoTMBOpeYaT Ha BbTpelluHuTe
npasuna Ha Y[I.

VIl. JIMKBUOEH PUCK

24. YnpaBnsiBaLloTO APYXECTBO CNeAu 1 aHanuaupa nMkBuaH1S puck Ha 6a3a MCTopuyeckn AaHHU
3a BXOASALLM U U3XOAALLM NapUYHM NOTOLM, CBbP3aHK ¢ AenHocTTa Ha ®oHaa.

24.1.

24.2.

24.3.

24.4.

Toan aHanm3 Ha ®oHOa CNyXu 3a onpefensHe Ha MUHUMAaNHWUS npar OT napu 1 NapuyHun
€KBMBaANEHTN B NopTdenna my.

Mpn ynpaBneHne Ha nNUKBMAHMA PUCK YnpaensBawoTo [pyxecTBO ce cbobpassiBa C
nonutukaTa 3a obpaTHO M3KynyBaHe, ycTaHoBeHa B lNMpaBunaTta u MNMpocnekta Ha PoHAa, C
Len ocurypsiaHe crnassaHeTo Ha uanckeaHusaTa Ha yun. 21 3AKUCAOMNKW 3a nanwnHeHme Ha
3agbirkeHnaTa no obpaTtHo n3kynyBaHe Ha asnose oT dPoHaa, KaTo Npu HeOBXOAMMOCT ce
npoBexaaT CTPec TeCToBe, KOUTO NO3BONABAT Aa CE OLEHU NIUKBUAHUAT puck Ha PoHaa npu
n3BbHpPeaHn obcTosaTencraa.

doHOBLT € ONbXeH [Aa WHBECTMPA B NUKBUMOHW MPEXBLPMSEMU LEHHU KHMXKA U Opyru
NUKBUOHW (PMHAHCOBM aKTMBW, KaKTO W Oa Nnoadbpa TakaeBa CTPyKTypa Ha akTUBUTE U
nacuBuTe, KOSTO @ My MO3BOSSIBA [a U3MbIHSIBA BbB BCEKM MOMEHT 3aQb/DKEeHMsATa CU MO
0bpaTHOTO U3KyrnyBaHe Ha OsrNoBeTe.

YnpaBnsigawoTo APYKECTBO yMpaensBa NUKBMOHWUA PUCK cbrnacHo [paeuna 3a
nogabpXaHe U ynpaBneHne Ha NUKBUAHOCTTA Ha JoroBopHus doHa. Mpasunarta nocovsat
NPUHLMNUTE U METOAUTE Ha NOAAbPXKaAHE U yNpaBneHne Ha NIMKBUAHOCTTA, KaKTo M NpaeaTa
N 3agblhKeHUsTa Ha nuuarta, OTTOBOPHU 3a YMpaBfieHWeTO, OTYETHOCTTAa U BbTPeLUHUs
KOHTPOS BbpXY NIMKBMOHOCTTA.

Vill. PUCK OT KOHUEHTPALIUA

25. (u3m. — pewt. ot 10.02.2016 r. u ¢ pew. ot 29.09.2017 r.) YnpasnsasawoTo [Jpy>KeCcTBO He
MOXe Aa MHBECTMPA NoBeYye OT 5 Ha CTO OT akTMBUTE Ha POHAA B NPEXBBPISEMU LEHHU KHUXa
UM B UHCTPYMEHTU Ha NapuyH1s nasap, u3gageHu ot eaHo nuue.

25.1.

25.2.

25.3.

(u3m. — pew. ot 10.02.2016 r. u ¢ pewt. ot 29.09.2017 r.) Ynpasnasawoto [pyXecTBO He
MOXe fa uHBecTupa nosede ot 20 Ha CTO OT akTMBuTe Ha PoHOa BbB BMOroBe B €4HO nuue
no un. 38. an. 1, 1. 6 ot 3AKNCAOMNKA.

(u3m. — pewt. ot 29.09.2017 r.) PuckoBata ekcrnoauums Ha PoHaa KbM HacpellHaTa cTpaHa
no caerska ¢ N3BbHOOPCOBO TbpryBaHW AepnBaTUBHU PUHAHCOBU MHCTPYMEHTU N TEXHUKK
3a edheKTMBHO ynpaBneHne Ha nopTtdenna, He MoXe a HaaBMLLaBa HATO eAUH OT crieaHuTe
nparoBe:

10 Ha CTO OT aKTMBMTE, KOraTo HacpellHaTa CTpaHa € KpeauTHa MHCTUTYuusa no yn. 38, an.
1, 7. 6 oT 3AKNCOMNKA nnu

5 Ha CTO OT aKTUBUTE - B OCTaHanuTe cny4yamn.

(v3m. — pews. ot 10.02.2016 r. n ¢ pew. o1 29.09.2017 r.) YnpaensaeaLloTo [JpyXecTBo Moxe
Aa nHBectupa go 10 Ha cTo oT akTuBMTe Ha PoHAA B NPEXBLPASEMU LEHHN KHWXKA Un B
WHCTPYMEHTN Ha MapuyHWUs nasap, usgageHun oT edHo nuvue, npu ycnosue 4ve obwiata
CTOMHOCT Ha MHBECTMLMNTE B NLATa, BbB BCAKO OT KOUTO POHABLT MHBECTMPA NoBeYe OT 5
Ha CTO OT CBOMTE aKTMBW, He HaaBuwasa 40 Ha cTo oT akTnBuTe Ha PoHga. OrpaHMyeHneTo
Nno nspeyeHne NbPBO HE Ce npunara OTHOCHO BMOTrOBETE B KPEAUTHU MHCTUTYLMK, BbPXY
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KOUTO Ce OCbLUEeCTBSIBa NpyaeHumaneH Hag3op, Kakto U KbM CAernkuTe ¢ n3BbHOOPCOBO
TbpPryBaHu AepuBaTUBHN (PMHAHCOBU MHCTPYMEHTM M TEXHUKM 3@ ePEKTUBHO yrnpaBneHune
Ha nopTdenna ¢ Te3n MHCTUTYLUN.

25.4. (n3m. — pew. ot 10.02.2016 r., ¢ pew. ot 29.09.2017 r. u ¢ pew. ot 27.02.2023 r.)

25.5.

25.5.1.

25.6.

Hes3aBncnmo o1 orpaHumdenmsaATa no 1. 25 -25.2 doHoa He moxe ga KombuHupa
WHBECTULMUTE B NPEXBBLPIISEMU LEHHU KHWXKA UMM MHCTPYMEHTU Ha napuyHus nasap,
nsgageHu oT eQHo nuue, BforoBeTe Npu ToBa NUue, KakTo U eKCnosnuuaTa KbM CbLLOTO
nvue, Bb3HUKHaNa B pe3ynTtaT Ha CAernkM C M3BbHOOPCOBO TbpryBaHu AepUBATUMBHMU
(PUHAHCOBM MHCTPYMEHTU, KOraTo B pe3ynTtaT Ha ToBa KOMOMHMpaHe obLliaTta CTOMHOCT
Ha Te3n UHBeCTMLMK, We Haasuwm 20 Ha CTO OT akTMBuTe Ha PoHAa.

(n3m. — pew. 01 10.02.2016 r. n ¢ pew. o1 29.09.2017 r.) YnpaenssaLLoTo [pyXecTBo Moxe
Aa vHeectMpa o 35 Ha CTo OT aktTuBuTe Ha PoHOa B MPEXBLPASEMU LIEHHU KHUXKA U
WHCTPYMEHTU Ha napuyHWa nasap, msgageHu OT eA4HO NUue, ako LEHHUTE KHWXKa U
WHCTPYMEHTUTE Ha napuyHUsa nasap ca u3gageHn unu rapaHtupadu ot Penybnuvka
Bbnrapua, oT gpyra ObpxaBa uneHka Ha EBponenckuss Cbo3 unuM  cTpaHa no
CnopasymeHneTo 3a EBpONEnNcKoTo MKOHOMUYECKO MPOCTPAHCTBO, OT TEXHWU pernoHasnHm
WU MECTHW OpraHu, OT TpeTa AbpXasa unu oT NybnnyHa mexayHapoaHa opraHusauus, B
KOSITO uneHyBa NoHe eHa AbpXKaBa ureHka.

(HoBa — pew. ot 04.06.2020 r. u uam. ¢ pew. ot 29.04.2022 r.) POHOLT moxe pa
MHBECTUpPaA OO0 25 Ha CTO OT aKTMBMTE CU B MOKpUTU obnuraumm no 4n. 2 ot 3akoHa 3a
nokpuTutTe obnuraumm mnu obnurauuun, emutnpanm npegu 8 tonun 2022 r., nsgageHn ot
KpeauTHa MHCTUTYLUUSA CbC cefanuile B AbpKaBa YfeHKa, KoOATo NoANexn Ha Haasop ¢ Len
3awmTa Ha nputexartenute Ha obnuraumm, BKIOYUTENHO Ha M3NCKBaHETO HabpaHuTe oT
emucuaTa obnvrauumn cpeactea fa 6baaTt MHBECTUPaAHM B akTUBM, KOUTO Npes3 Lienusi nepuog,
Ha emucuaTa ocurypsiBat NoKpUTME Ha NpeTeHuMMTe BbB Bpb3ka C obnuraunumte n Komto B
Crny4anl Ha HeCbCTOATENHOCT Ha emuTeHTa Aa ObaaT wM3nonsBaHW NPUOPUTETHO 3a
n3nnawaHe Ha 3agbimKeHuaTa KbM nputexarenute Ha obnurauyun. Obwara CTOMHOCT Ha
WMHBECTMLMUTE B MNOKPUTK OBnMrauun, HaaxsbpnsLwm orpaHn4eHmneTo no 1. 1 3a ekcnosnumm
KbM €OVH EMUTEHT, He Moxe Aa Haaxebpnd 80 Ha cTo oT aktneuTe Ha POHIA.

(u3m. — pew. ot 04.06.2020 r.) MMpexBLPASEMUTE LEHHU KHKA U MHCTPYMEHTUTE Ha
napu4Hms nasap no 1.25.5 1 1.25.5.1 He ce B3emaT npenBus 3a Lenute Ha orpaHU4YeHneTo
no 1.25.3.

25.7. (n3m. — pew. ot 29.09.2017 r., pew. ot 04.06.2020 r. n ¢ pew. 27.02.2023 r.)

25.8.

25.9.

MHBeCTUUNOHHUTE orpaHmnyeHns no T. 25 — 25.5.1 He moraT ga 6baoaT KOMOUHMPaHW,
Korato B pes3yntar Ha ToBa KOMOWHMpaHe obuiata CTOMHOCT Ha WHBECTMUMUTE B
NpexsbpnaemMm LLEeHHWU KHUXKA MY MHCTPYMEHTU Ha NapuyHUA nasap, usgageHun ot eqHo
nuue, BNOroBeTe Npu ToBa NuLe, KakTo N eKCNo3nMumsaTa KbM CbLLOTO fuLe, Bb3HUKHaNa
B pesynTaT Ha cAenku ¢ OepvBaTUBHU (PUHAHCOBWU MHCTPYMEHTW, CbrfacHo T. 25 —
25.5.1, we Hagsuwm 35 Ha cTo OT akTuBMTE Ha PoHAa.

(v3am. — pew. ot 04.06.2020 r.) [lpyxecTBaTa, BKIMIOYEHN KbM efHa rpyna 3a uenute Ha
CbCTaBAHE Ha KOHconuaupaH UHAHCOB OTYET CbIMacHO MPU3HATUTE CYETOBOAHM
CTaHOapTW, ce pasrnexaar KaTo efHO nvue npu npuraraHe Ha orpaHuyeHusita o
NpeaxooHUTE TOYKW.

(n3m. — pew. ot 29.04.2022 r.) O6WwaTa CTONHOCT HA MHBECTULMUTE B MPEXBBLPIISIEMN LLEHHU
KHWKa UM MHCTPYMEHTU Ha Napu4HMA Nasap, EMUTMPaHN OT ApyXecTBaTa B e4Ha rpyna, He
Moxe ga HagBuwaa 20 Ha CTO OT CTOMHOCTTa Ha akTmBuTe Ha PoHaa.

O6WumAaT pasMep Ha MHBECTULMUTE B KONEKTUBHM MHBECTULMOHHU CXEMU W/MIKM Ha OpYyru
npeanpuaTUS 3a KONEKTUBHO MHBECTMPaHe, KOUTO OTFOBapsAT Ha ycnoBusita Ha yn. 4, an. 1
ot 30KNCOIMKW, cbe ceganuwe B bbnrapua, gpyra Abpxasa YneHka unm Tpeta gbpxasa,
KOUTO OTroBapsiT Ha u3anckBaHmsiTa Ha un. 38, an. 1, 1. 5, 6ykea a) ot 3OKNCLAMKA, npun
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25.10.

25.11.

25.12.

25.13.

25.14.

25.15.

25.16.

ycroBue, Ye B yupeauTenHuTe UM aktoBe, yCTaBuTe Unm npasunaTta UM e npeasuaeHo, ye
MoraT Ada vHBecTupat obwo He noBeye oT 10 Ha CTO OT aKTUBUTE CU B APYrM KONMEKTUBHMU
WHBECTULMOHHM CXEMU UNU B APYTU NPEANPUSTUS 3a KONEKTUBHO MHBECTUPaHE, He MOXe Aa
HagxBbpnst 10 Ha cTo oT akTuBKuTE Ha PoHAa.

Mpu m3uncnaBaHe Ha puckoBaTa ekcrnoavums Ha PoHaa KbM HacpelwHaTa cTpaHa, ce
13non3ea MonoXuTenHarta nasapHa CTOMHOCT Ha U3BbHGOPCOBO TbPryBaHUs AepuBaTUBEH
[IOrOBOP C Ta3u HacpellHa ctpaHa. Mosuumute Ha PoHaa B AepuBaATUBHU UHCTPYMEHTU C
eflHa 1 Cblla HacpellHa CTpaHa moraT aa GbaaTt HeTupaHu, ako Y[ moxe ga rapaHTtupa
npunaraHeTo Ha cnopasyMeHusTa 3a HeTMpaHe C HacpellHaTa cTpaHa oT MmMeTo Ha PoHaa.
HeTupaHe Moxe ga 6bOe M3BBLPLUEHO CamMO Ha €KCrMo3uUuu B M3BbHBOPCOBO TbpryBaHu
[lepvBaTMBHU MHCTPYMEHTU C e[jHa U Cblla HacpellHa cTpaHa. He ce paspeluaBa HeTupaHe
C OPYrY eKCno3uuuu Ha KOMeKTMBHaTa MHBECTULMOHHA CXema KbM cbluata HacpelliHa
cTpaHa.

Mpn wu3uncnsiBaHe Ha puckoBaTa ekcnosvuma Ha doHaa KbM HacpellHaTta cTpaHa
YnpaBnaBalloTo OpyXecTBO B3ema MNpeaBua orpaHuveHusta no T1.25 — 1.25.2, ako
cbllecTByBa obesnedeHne. O6eaneyeHneTo Moxe aa 6bae OTpa3eHo No HeTHa CTOMHOCT,
aKko YnpaensiBalloTO APYXECTBO MOXe Aa rapaHTMpa npunaraHeTo Ha cnopasyMeHusiTa 3a
HeTMpaHe C Ta3n HacpeLliHa cTpaHa oT nmeTto Ha PoHaa.

(u3m. — pew. ot 29.09.2017 r.) Y[ u3uucngaesaT orpaHUYeHUsiTa 3a KOHLUEHTpauus Ha
emnteHTa no 1. 25 - 25.9. Bb3 OCHOBa Ha 0asoBaTa €KCrno3nuus, Bb3HWKHaNa 4pes
N3Mnon3BaHeTo Ha [OepuBaTUBHW (PMHAHCOBU MHCTPYMEHTM U TEXHUKM 32 eqeKTUBHO
ynpaeneHune Ha lNopTtdenna, cbrnacHo MeToga Ha NoeTUTE 3aabIDKEHNS.

(u3m. — pew. ot 29.09.2017 r.) lNpn M34NCrIEHNETO HA PUCKOBA eKcno3numnsa Ha PoHda KbM
HacpeliHa cTpaHa no M3BbHOOPCOBO TbpryBaH OEPUBATMBEH MHCTPYMEHT M TEXHUKM 3a
edeKkTMBHO ynpasneHune Ha lMopTtdenna, no 1. 25.3 n 25.4., YnpasnseawloTo OpYyXKeCcTBO
TpsbBa Aa BKMOYBA NPU U3YNCIIEHNATA BCSKa PUCKOBA eKCNOo3MUMS KbM HacpellHa cTpaHa
no n3BbHOOPCOBO TbpryBaH AepuBaATMBEH WMHCTPYMEHT, KaKTO M TEXHUKU 3a edeKTUBHO
ynpaerneHne Ha noptdenna.

(u3am. — pew. ot 29.09.2017 r. u pew. ot 08.05.2020 r.) YnpaBnsiBawo LPYXeCTBO,
AENCTBaLLO 3a CMETKa Ha BCMYKM ynpaBnsBaHu OT Hero ooHA0Be, He MoXe Aa npuaobusa
akumMm C NpaBoO Ha rrnac, KoMTo 6mxa My MO3BONUNKN Aa yNpaxHsiBa 3HAYUTENHO BNUsIHUE
BbpPXY YNPaBNeHNETO HA EMUTEHT. 3HAUMTESTHO BIIMSIHME NO CMUCHIIA Ha U3pEeYeHne NbpBO
€ Hanuue B criydanTe Ha MNpsiko UMM HENpsiko npuTtexxaBaHe Ha 20 Ha CTO unu noeeve OT
rmacosete B 00LIOTO CbOpaHMe Ha eMWUTEHT, onpedeneHn cbrnacHo un. 145u 146 ot
3akoHa 3a NyGnMYHOTO NpeanaraHe Ha LeHHU KHuka. [JoroBopHUAT poHA CbLIo Taka, He
MOXe Aa npuaobmea noseye OT:

[AECeT Ha CTO OT akummTe 6e3 NpaBo Ha rnac, u3gageHu oT e4Ho NuLE;
[AECeT Ha CTO OT obnuraumMmTe Unu Opyri AbNroBu LEHHU KHWXKA, U3gadeHu oT e4HO NnLE;

JBajgeceT M NeT Ha CTO OT AANOBeTe Ha eHa M Cblla KONMeKTUBHa MHBECTULIMOHHA cxema
UNun apyro NpeanpuaTne 3a KONEeKTUBHO MHBECTMPAHE, KOETO OTroBaps Ha M3NCKBaHUATA Ha
yn. 4, an. 1 ot 3SOKNCAONKW;

AeceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHuA nasap, nagageHu ot eaHo nuue.

(v3m. — pewt. oT 04.06.2020 r. ) OrpaHuyeHuaTa no T. 25.14, npegnoxenuns 2, 3 n 4 He ce
npunarat, KoratTo B MOMEHTa Ha npugobmBaHe Ha MNOCOYEHUTE WHCTPYMEHTU
Ynpasnasawioto [pyxecTBo, AencTBaWo 3a cMmeTka Ha PoHOa, HE MOXe [a U34yucnu
OpyTHaTa cyma Ha ObMrOBUTE LIEHHU KHUXa, Ha MHCTPYMEHTUTE Ha NapuyHus nasap vnu
HeTHaTa CTOMHOCT Ha EMUTUPaHUTE LIeHHW KHMXa.

(u3m. — pew. ot 10.02.2016 r., ¢ pew. ot 29.09.2017 r. u ¢ pew. ot 08.05.2020 r.)
YnpaBnsBaLLloTo APY>KECTBO MOXE [a MHBecTMpa He noeede OT 10 Ha CTO OT akTUBUTE Ha
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doHOa B AANOBETE Ha €4HO U CbLLO NpeanpusTMe 3a KONEeKTMBHO MHBECTUpaHe no uyn. 38,
an. 1, 7. 5 ot 30KNCLOIKW, He3aBnCMMO ganu e CbC ceganuile B ObpXKaBa YneHKa Unn He.

25.17. (v3m. — pewt. 01 29.09.2017 r. u ¢ pew. oT 16.03.2020 r.) OGWNAT pa3mep Ha HBECTULMUTE
B AAN10Be Ha NpeanpusTus 3a KONeKTUBHO MHBECTUPaHe, He Moxe Aa Haasuwasa 30 Ha cTo
OT akTuBMTE Ha PoHAa.

25.18. lMpwn cknioyBaHe Ha peno cAeriku, puckoBata ekcnosvumsa Ha PoHOa KbM BCsika OTAENHa
HacpeLllHa cTpaHa He MoXe Aa Haaxebprs 10 Ha CTO OT akTUBUTE My, KOraTo HacpelHaTta
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3O0KNCOMNKWN n 5 Ha cTo OT akTMBMUTE B OCTaHanuTe
cnyyau.

25.19. OrpaHu4yeHnaTa No TO3M pas3den He ce npunaraT, Korato ce YynpaxHsiBaT npaBa Ha
3anMcBaHe, NPOU3TUYaLLM OT NPEXBbPMSAEMU LEHHU KHUKA U MHCTPYMEHTU Ha NapUyHUS
nasap, KOUTO ca 4YacT OT akTuBuUTe Ha PoHaa.

25.20. B cnyyaute u npu ycnosusaTa, npegsuaenun B lNpasunata Ha doHAa u cbrnacHo yn. 50, an.
2 n 3 30KNCOMNKWN HAkomM OT orpaHuMYeHudTa no npeaxogHuTe anvHen moraTt ga He ce
npunarat 4o 6 meceua OT nonyvYaBaHe Ha paspelleHneTo 3a opraHMsmMpaHe u ynpasneHue
Ha ®oHaa, KakTo 1 B cnyyan Ha npeobpasyBaHe, B koeTo PoHABLT y4acTBa kaTo npvemMalla
KOMEeKTUBHa MHBECTULMOHHA cxeMa, 3a koAaTo KomucuaTa e KkomneTeHTeH opraH - oo 6
Mecelua OT JaTaTa Ha BNMCBaHE Ha CrIMBaAHETO UMM BAIMBAHETO B CbOTBETHUS PErnMcTbp.

25.21. (u3m. — pewt. ot 29.09.2017r., pews. ot 04.06.2020r. u usm. ¢ pewl. ot 29.04.2022 r.) MNMpwn
HapyLeHne Ha UHBECTULWNOHHUTE OrpaHMYeHns No NMpUYUHU M3BBbH KOHTpona Ha ®OHOA
Unu B pe3ynTaT Ha ynpaxHsaBaHe npasa Ha 3anuceaHe POHO BT npuopuUTEeTHO, HO HE NOo-
KbCHO OT LWECT Meceua OT Bb3HMKBAHE Ha HapyLUEHMEeTo, 4Ype3 caenkm 3a npogaxba
npuBexga akTUBUTE CU B CbOTBETCTBME C WMHBECTULMOHHUTE OrPaHUYEHMs, KaTo oTyMTa
WHTEpPECUTE Ha NpuTexarenuTte Ha asnoBse.

25.22. (u3m. ¢ pew. oT 29.04.2022 r.) B cnyyante no 1. 25.21 YnpasnsBaiwioto [pyxecTBo e
ONTBbXHO B 7-OHEBEH CPOK OT M3BbpLUBaHE Ha HapyweHueTo Aa yBegomu Komucuarta 3a
drHaHcoB Haasop (,KPH"), kaTo npegocTaBm MHGOPMaUNS 3a NPUINHUTE 3a Bb3HUKBAHETO
My W 3a npegnpuveTuTe MepKu 3a oTcTpaHsiBaHeTo My. WHdopmauus 3a npegnpuetute
MEepKM NO NpPeaxo4HOTO U3peyveHne He ce NpeacTaBsl, ako HapyLeHNeTo e OTCTPaHeHo A0
npeacTaBsHe Ha yBeJOMITEHMETO.

26. YnpaBUTEMHUAT OpraH Ha YynpaBMsBallOTO APYXKECTBO YCTaHOBABA BbLTPELUHO PUCKOBM
OrpaHVMYUTESNTHU NparoBe, KOUTO:

e (u3m. - pew. o1 10.02.2016 r. u ¢ pewt. ot 29.09.2017 r.) 3a KOHCEpPBATUBHUTE N YMEPEHO
KoHcepBaTuBHUTE ®oHAOoBe ca Ha HMBO 99% OT orpaHuyveHusaTa T. 25 go 1. 25.18.

26.1. Bcsko npemuHaBaHe Ha nparoBeTe Mo T. 26 ce JOKYMEHTMpPa OT 3BEHOTO 3a ynpaBrieHne Ha
pucka M ce [oknagBa Ha YynpaBUTENHUS OpraH Ha ynpaBnaBallOTO APYXKECTBO 3a
npeanpveMaHe Ha Kopurmpawm encTeus.

IX. PUCKOBE, CBbP3AHM C YCTOMYUBOCTTA (Hoga. — pew. ot 16.01.2023 r.)

26a. PuckoBeTe, CBbp3aHM YCTOMYMBOCTTA — TOBa Ca CbOMTUSI UMM YCNOBUSI OT €KONOrNYHO,
COLManHo Unu ynpasrieHCKO eCTECTBO, KOUTO, aKo HACTBLMNAT, MOXe Aa NPUYMHAT 4ENCTBUTENHO UMK
NMoTEHUMANHO CbLIECTBEHO OTPULATENHO Bb3OENCTBME BbPXY CTOMHOCTTA Ha WHBECTULMATA.
CovrnacHo peduHuumata B PermameHt EC 2019/2088 ,yctonumMBa WHBECTULMS® O3HadaBa
WHBECTULMS B CTOMAHCKa AENHOCT, KOATO AONpUHACS 3a NOCTUraHe Ha ekonornyHa uen, nsmepmma
Ha MpMMep 4pe3 KIYOoBWM MokasaTenu 3a edeKTMBHOCT Ha pecypcuTe MO OTHOLIEHME Ha
N3MNoN3BaHETO HA eHeprusi, Ha Bb30OHOBsIEMA eHeprusl, Ha CypPoBMHU, Boda U 3eMsi, e(peKTMBHOCT
Mo OTHOLLUEHME Ha reHepMpaHeTo Ha OTNaabLUM 1 EMUCUN Ha NAPHUKOBW ra3oBe Wi No oTHoLWEeHne
Ha Bb34ENCTBMETO BbPXy OMONOrM4YHOTO pasHooOpasne 1 KpbroBaTa MKOHOMMKA, MY MHBECTULMS
B CTOMaHCKa AEeNHOCT, KOATO AONpuUHacd 3a MOCTUraHe Ha couuanHa uen, no-crneumarnHo
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MHBECTULMS, KOSITO AOMNpuUHacs 3a NpeofornsiBaHe Ha HepaBeHCTBOTO WM KOSITO Hacbpyaea
coumanHoto cOnwkaBaHe, couuanHaTa WHTerpauuMsi W TPyOOBWUTE MNPaBOOTHOLUEHUS, WK
MHBECTULIMS B YOBELLIKM Kanutan unu B o6LLHOCTM B HEPAaBHOCTOMHO MKOHOMMYECKO MIN CoLMarnHo
MONOXXeHne, Npu yCroBue Ye Te3n MHBECTULUN He 3acsaraT 3HaYUTENHO NOCTUIraHEeTO Ha HSAKOSI OT
NnocoYeHuTe Lenu, a Apy)KecTeara, B KOUTO Ce UHBECTUPa, cneasat Ao6pu ynpaBneHckn NpakTUkK,
no-crneumanHo Nno OTHOLUEHWE Ha CTabuNHWM ynpaBEHCKU CTPYKTYPWU, B3aMMOOTHOLUEHUS CbC
CNY)XUTenuTe, Bb3HarpaxaeHve Ha nepcoHana u cnassaHe Ha JaHbYHOTO 3aKOHO4ATENCTBO.

266. C uen pasnpegensHe Ha CbOUTUATA U YCIOBMATA MO PUCKOBU KITaCOBE B 3aBUCUMMOCT
OT NbpBONPUYMHATA 3a TAXHOTO Bb3HMKBaHe, MoraT Aa 6baaT naeHTudnumpanmn cneaHuTe OCHOBHM
PVICKOBM KaTEropumn:

266.1. EkonornyeH puck - puck, NpyM KOMTO Bb3BpallaeMoCTTa Ha MHBECTMUMUTE MOXE Oa
6bae HeraTMBHO NOBMMSIHA OT (PaKTOPM Ha OKONHaTa cpefa, BKIUYUTENHO hakTopK, NPon3ThYaLLm
OT U3MEHEHNETO Ha Knumara, BbrnepoaHn eMncun, 3aMmbpcsiBaHe Ha Bb3gyxa, 3aMbpcsiBaHe Ha
BodaTa, MopaxeHus Bbpxy OumonormyHoTo pasHoobpasve; obeanecdABaHe; eHeprumnHa
HeedeKTUBHOCT; NTOLM NPaKTMKN 3a ynpaBreHne Ha oTnaabLuuTe, He4OCTUI Ha Bo4a, NOBMLLABaHe
Ha MOPCKOTO paBHMLLEe/ KpanbpexxHU HaBOOHEHWS, TOPCKM NOXapwu 1 akTopu, NpomsTuyamn ot
ApYyro BroLwlaBaHe Ha OKorHaTa cpefaa;

266.2. CoumnaneH puck - puUck, Npu KOMTO Bb3BpaLLAEMOCTTa Ha MHBECTULMUTE MOXeEe Aa
6bae HeraTMBHO NOBNUSIHA OT CoUMarniy hakTopu KaTo HapyLLEHMS Ha NpaBaTa Ha YoBeka, Tpaduk
Ha Xopa, CbBpPEMEHHO pobCTBO WNM NpUHYAUTENEeH Tpyhd, HapyweHuss Ha npasBaTa Ha
paboTHMUMTE/TPyaOBUTE NpaBa, AEeTCKM Tpya, ANCKPUMUHALMUA Ha YOBELLKM Npasa no nosl, Bb3pacT,
penurnst unu Apyr KpuTepuu, OorpaHuyveHuss wnm snoynotpeba C npaBata Ha noTtpeburtenure,
orpaHvyeH A4OoCTbN A0 YUCTa BoAA, 40 HaAeXaHO cHabasBaHe ¢ XxpaHa u/unmn KbM caHUTapHa cpega
Ha XXMBOT, HApPYyLLEHNsA Ha nNnpaBaTa Ha MECTHUTE OOLLHOCTU/KOPEHHOTO HaceneHune;

266.3. YnpaBneHCKn puUcK - pUCK, Npu KOMTO Bb3BpalLlaeMocTTa Ha MHBECTULMUTE MOXe Aa Gbae
HeraTMBHO MOBMMSIHA OT YNpaBneHCKU pakTopu KaTo nunca Ha MHOroobpasve Ha HUBO
ynpaBuTENeH opraH WUNM opraH, HeaJekBaTeH BbHLUEH WM BbTPELeH OAMT, HapyllaBaHe Wnu
orpaHM4YaBaHe Ha npaBaTa Ha MUHOPWUTAPHUTE akUMOHEpW, MNOAKyN W/wnu Kopynuust B
ynpaBneHneTo uUnu cpepata, nurca Ha KOHTPON BbpXy 3annalaHeTo Ha PbKOBOACTBOTO; SO
rapaHuum 3a CUrypHOCTTa Ha NUYHUTE OAHHW Ha CNYXUTENU U/UNN KINUEHTU, OUCKPUMUHALIMOHHN
NPaKTUKN Ha 3aeTOCT, NUMCA Ha 3arpwxeHOCT 3a 34paBeTo M GesonacHocTTa Ha paboTHULUTE/
CNY)XUTENUTE; NOLIN NPaKTUKM 3a YCTOMYMBOCT BbB Bepurata Ha AOCTaBKM, AUCKPUMUHALMS U
TOPMO3 Ha paboTHOTO MACTO, HeaZeKBaTHa UK NUMca Ha 3aluTa Ha nuuara, nogasally curHanm
3a HapylleHusi, HecnasBaHe Ha W3UCKBaHWS 3a MUWHMManHa paboTHa 3annata unuM gpyro
€KBMBareHTHO 3annallaHe, ocUrypsisalo MMHUManNHO HeobXoaAMMUTE 3a XXUBOT CPeACTBa.

26B. OCHOBEH PUCK NpUX M3BBLPLUBAHETO Ha YCTOMYMBO MHBECTMpPAHE - B cny4yan, ye doHaa npunara
CTPOro onpeaeneHn KpUTepun 3a yCTOMYMBOCT Npu n3dopa cn Ha MHBECTULMUKU, TO kKbM PoHAA Lie
Bb3HMKBA PUCK NPU YCTONYMBO UHBECTMpaHe. CbOTBETHO, NMOTEHUManHata MHBECTMUMOHHA Uen
MOXe [a orpaHn4ym ekcnosnumsaTa KbM KOMNaHUM, MHOAYCTPUM UM CEKTOPU M MOXE Aa Ce OTKaxe OT
WHBECTULMOHHN Bb3MOXHOCTU, KOUTO HE CbOTBETCTBAT Ha HErOBUTE KPUTEPUWN 3a YCTOMYMBOCT.
CbOTBETHO, OOrOBOPHMAT QOHO MOXeE Ada peanusnpa no-cnabu pesyntaTun B CpaBHEHME C Opyru
doHOoBeE, KOUTO He ce onNUTBAaT Aa MHBECTMPAT Bb3 OCHOBA Ha TaknBa KpUtepumn.

26r. lNpn B3eMaHe Ha WHBECTULMOHHW pelueHns, YnpaensiBawoTo APYXeCTBO Hapend C
ocTaHanuTe akTopu, pasrnexga M HannMunMeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA U LOKOSIKO €
noTeHUManHoO BEpOSATHO MocrnegHMTe Aa OoBedaT OO0 CbLECTBEHO OoTpuuaTeniHO Bb3AencTeue
BbpPXY CTOMHOCTTA Ha MHBECTMLIMUTE, KOUTO APYKECTBOTO NpaBu Npu ynpaeneHNeTo Ha noptdenna
Ha PoHga. B pamknte Ha Taka ycTaHOBEHUS MPOLIEC MO B3EMAHE HA UHBECTULMOHHW PELLEHNS KbM
HaCTOSLLMA MOMEHT BNUSIHUETO Ha PUCKOBETE 3a YCTOMYMBOCTTA Ce OT4YMUTa, HO ©e3 nocnegHuTe ga
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nMaT KakBaTo U aa Gmna TexecT Npu B3eMaHe Ha MHBECTULIMOHHOTO peLLIEHNEe, Taka Ye MoXe aa ce
T8bpan, 4Ye YO WHBECT ®OHO MEHUDKMDBHT AL Tekywo He B3uma npeasug
HebnaronpuaTHUTE Bb3AENCTBUS BbPXY YCTOMYMBOCTTA B paMKkutTe Ha doopManHa u obebp3Balla
ctpaterms no un. 4 Ha PernameHTt (EC) 2019/2088 kato ydacTHMK Ha doMHAHCOBUTE nasapw.
PeweHneto e B3eTO npeasug Oposi CNYXUTENW U FOflEMUHATA Ha OPY)XECTBOTO WM NpeaBua, 4e
CbMbTCTBALUUTE pasxoan U ycunus He bmxa Gunu nponopLUMoHanH n CbOTBETCTBALLW Ha NpuHLMNA
Ha nponopuuoHanHoctTa. Y4 MHBECT ®OHO MEHUIXKMBHT ALl He otunTa HeGnaronpusTHUTe
Bb34ENCTBNA HA MHBECTULIMOHHNTE pELLEHNS BbpXY aKTOpUTE Ha YCTOMYMBOCT, MOpaan cnegHuTe
NPUYMHM:

26r.1. Jluncata Ha eamHHa cuctema Ha EC 3a knacudukauums AenHOCTUTE, CBbP3aHu C
YCTOMYMBOTO pasBUTHE, KOATO Aa 0OxBaLla KIMMaTUYHW, EKONTOTMYHN U COLMAriHN acnekTu;

26r.2. JluncaTta Ha SICHU KPUTEPUM 3a CKPUHUHE, NparoBU CTOMHOCTW, MOKasaTenu, KOUTo
KnacuguumpaT AENHOCTUTE U KOMMAHUUTE KaTO YCTOMYMBO pa3BUBaLLN CE;

26r.3. Jluncata Ha HauMOHaNHO 3aKOHOO4ATENCTBO W/MMN HACOKM OTHOCHO KpUTEPMUTE 3a
n36op CBbP3aHM C YCTONYMBOTO pa3BuTME, B NpoLeca Ha B3eMaHe Ha UHBECTULMOHHWN pPeLLEHUs K
cbobpassiBaHe Ha MHBECTULMOHHATA NnonmTuka Ha PoHaa;

26r.4. HeobxoammocT OT yeaHaKBsIBaHE Ha 3aKOHOL4ATESNICTBOTO Ha AbPXKaBUTE, YSIEHKM Ha
EC n EWI B obnactrta Ha nybnuyHaTa kopnopaTMBHA OTYETHOCT, BKMIOYUTENHO OMNOBECTSIBAHETO
Ha HedMHaHcOBa WMHGOPMaLMA, KOETO BKMOYBA M MU3NCKBAHMATA 3a OTYETHOCT BbB Bpb3Kka C
YCTOMYMBOTO pasBUTME U Bb3MOXHOCTUTE 3a LNpoBM3MpaHa OTYETHOCT;

26r.5. NpenocTaBsaHETO Ha HEBSIPHA MHAOPMAaLMA OTHOCHO MOMOXUTENHOTO Bb3AencTaune
BbpXy OKONHaTa cpefa, KOeTO BOAM OO0 HEMOSNHO KOHKYPEHTHO MpeauMcTBO Ha hMHAHCOBU
NPOAYKTU, KOUTO B LEWNCTBUTENHOCT HE OTroBapsT Ha OCHOBHUTE E€KONOrM4HW CTaHgapTu, a ce
npeanarar Kato Haco4YeHW 3a onasBaHe Ha OKonHaTa cpefa;

26r.6. Pasxoaute 3a TeXHUYeCKo 1 cohTyepHo obesneyaBaHe HEOOXOANUMO NPU OTYMTAHETO
Ha ESG dakTtopuTe npu B3emMmaHe Ha MHBECTULMOHHM PELLEHNS 1 yNPaBEHNETO Ha CbMbTCTBALLMTE
M pUCKOBE HafBuLIaBaT MHOFOKPaTHO Bb3MOXHUTE MON3N 3a MHBECTUTOPUTE C orfnea Ha maulaba
Ha OeHOCTTa Ha ynpaBnsiBaLlOTO APYXKECTBO;

26r.7. BbBexxgaHe Ha eANHHU N3UCKBaAHMS KbM CXEMU 3@ MapKMpOBKa, KOUTO ca BbBeAEHU
B CaMO HSIKOJTKO AbPXKaBuW YNEHKN;

26r.8. Jluncata Ha HacokM u/vnu obpasum OTHOCHO M3NCKBAHETO 3a MNpeaocTaBsiHe Ha
nHpopmaums no PernameHt (EC) 2019/2088.

264. KbMm  HacToAWMA MOMEHT YynpaBnsdBaloTO [APYXKEeCcTBO He B3ema npeasua
WHTErpUpaHeToO Ha pPUCKOBETE 3a YCTOMYMBOCTTA MNpU U3NMAWaHEeTO Ha Bb3HarpaXgeHusita.
Bb3HarpaxgeHneTo, KOeTo APYXECTBOTO U HEFOBUTE CINYXXUTENN MosyvaBaT 3a U3BbPLUBAHETO Ha
CBOsiTa AENHOCT € (PUKCUpaHO 3a BCUYKN DOHOOBE U HEe e NPsiIko 06Bbp3aHO C NPeacTaBAHETO, Ha
KOMTO M aa e oT Tax. [lopagn dukcMpaHuTe Bb3HArpaxneHusl, CTOMHOCTUTE Ha TaKcuTe u
XapaKTepPUCTUKNTE Ha npegraraHiTe NpoaykTute He Ou criedBano ga ce CTUrHe Ao cuTyauusi, B
KOSITO M3NULLHO Aa 6baaTt noemaHn pUCcKoBe 3a CMETKa Ha PUCKOBETE 3a YCTONYMBOCT, Tbi KaTo Te
BEYE MHAOMPEKTHO ca B3ETK NpeaBus.

X. HABNWOAOEHUE U NEPUOAMYHA OLEHKA 3A CBbOTBETCTBME HA BBTPELWUHWUTE
NMPABUIIA 3A YINPABJIEHUE HA PUCKA (MpeauwHa IX, nam. — pewt. ot 16.01.2023 r.)
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27.

28.

28.1.

XI.

290.

290.1.

YnpaensasaloTo [Jpy>KeCcTBO 3a0bI/DKUTENHO OLEHSIBa PUCKOBETE, CBbP3aHn ¢ nopTtdenna Ha
[oroBopHusa coHa, n3nonssarku gaHHK 3a pukcnpaH nepuog Bpeme (Hanp. Mecel, rognHa u
T.H.) KaTO aKTyanuaupa BXoaswuTe AaHHM Ha AHeBHa 6asa.

(vam. — pew. ot 29.09.2017 r.) 3BeHOTO 3a HOPMATUBHO CbLOTBETCTBME W3BbLPLLBA MOHE
BEHBX roguLLIHO MPOBEpPKa Ha npoLieca no ynpaeneHne n namMepBaHe Ha pucka, KOATO BKMoYBa
Han-Marko npoBepka Ha:

NbnHOTATa Ha AOOKYMEeHTauudTa, CBbp3aHa C npaBuiarta no ynpaeneHune Ha pucka u
opraHn3aumaTa Ha 3BEHOTO 3a KOHTPOJ1 Ha PUCKa,

OTYNTAHETO Ha OLEHKUTE Ha pUCKa B €XXEeQHEBHOTO YNpaBrieHne Ha pucka M LenocTTa Ha
ynpaeneHckaTa MHPOPMaLMOHHa CUCTEMA;

npoueca Ha ofjobpeHne Ha MeToANTE U CUCTEMUTE 3a OLIEHKA Ha PUCKa;

obxBata Ha OCHOBHUTE PWUCKOBE W YTBbpXAaBaHE Ha BCUYKM CbLLECTBEHW MPOMEHMU B
npoueca Ha usmepBaHe Ha puUcka;

TOYHOCTTA W NbNHOTATa Ha [JaHHUTe 3a no3nuunTe, TOYHOCTTa U YMECTHOCTTa Ha
aonyckaHudaTta 3a BONATUIHOCT W Kopenauua, KaktTo M TOYHOCTTa Ha OoueHKata ¢
n34vyncrieHndaTa 3a 4yBCTBUTESTHOCT KbM PUCK;

CbBMECTMMOCTTA, HaBpeMeHHOCTTa W HagexaHoCTTa Ha W3TOYHUUUTE Ha [OaHHW,
BKIMKOYNTENHO HE3ABMUCUMOCTTa Ha VIH(*)OpMaLI,VIOHHI/ITe N3TOYHULIN;

pe3yntatute OT TecTtoBeTe 3a BalIMgHOCT M TOYHOCT Ha U3NnoJi3BaHNTe MeToau.

3BEHOTO 3a HOPMATUBHO CbOTBETCTBUE AOKNaaBa He3abaBHO B NMCMeHa oopMa Ha CbBeTa
Ha ANPEKTOpUTE MpW OTKPMBAHE Ha rpeLlkn, HepPeaHOCTU, HenpaBunHa ynotpeba, namamm
unu 3noynotpeba BbB Bpb3ka C AeNHOCTTa Ha PoHaa.

BMOOBE OEPUBATUBHUW ®UHAHCOBU WHCTPYMEHTW, BWOOBE PUCKOBE
(MpeauwHa X, nam. — pewt. ot 16.01.2023 r.)

(v3m. — pew. ot 29.09.2017 r.) [Ipy>xeCcTBO CKIoYBa COENKN C AepuBaTUBHU UHCTPYMEHTU OT
nmeTo Ha PoHaa:

- C MHBECTMUMOHHA Len, CbobpasHO MHBECTULMOHHATA MonMTMKa U PUCKOBMS Npodoun Ha
doHpa, onpenenenn B MNpaBunata my;

- C Llen ynpaerneHue Ha pucka — 3a XekupaHe cpelly nasapeH v KpeauTeH pUck.

Ynpasnasalloto JpyXecTBO CKroyBa OT MMeTo Ha doHAa (KaTo KynyBay unu npogasad)
camo OepuBaTHU JOrOBOPU, KOUTO OTFOBAPST HA ClegHUTE KpUTEPUN:

AepuBaTUBHN (OUHAHCOBM UHCTPYMEHTH, BKIOUYUTENHO EKBUBANEHTHN HA TAX UHCTPYMEHTN,
3aQbIPKEHNATa No KOUMTo MoraT Aa 6baaTt U3NbIIHEHN Ype3 NapuYHO NnawaHe, TbpryBaHu
Ha perynupanu nasapv no un. 38, an. 1, 1. 1 - 3 3AKUCOMNKW n/nnu

AEepUBaTUBHN (PMHAHCOBU WMHCTPYMEHTW, TbpryBaHM Ha W3BbLHOOPCOBM nasapu, npu
ycrioBsue, ve:

a) 6a3oBUTE MM aKTUBM Ca LIEHHU KHIKA, (DUHAHCOBU MHOEKCU, NMUXBEHWN NPOLIEHTK, BanyTa
WM BanyTHU KypcoBe, B KOMTO [lOroBOpPHUAT POHA MOXe [a MHBecTMpa CblnacHo
WHBECTULIMOHHATAa CU MONUTUKa, onpeaeneHa B MNpaeunaTa my;

6) HacpelwHaTa cTpaHa No cAaenkata C Te3n AepuBaTMBHU (PUHAHCOBUM WHCTPYMEHTU €
WHCTUTYUNS — NpeameT Ha npyaeHumManeH Hagsop, U OTroBapsi Ha U3NCcKBaHUs, 0gobpeHn
OT 3aMeCTHUuK-Npeacenarens Ha KOH;

B) ca 0beKkT Ha HafexaHa U noanexaia Ha NpoBepka eXXe4HEBHa OLEHKa U U BbB BCEKM
MOMEHT M0 UHMUMaTMBa Ha [loroBopHus doHA MoraT ga 6baaT npoAadeHun, NMKBUOVPaHU
UNn 3aKpUTKN Ypes3 odpceToBa caernka no cnpaBeanmMBa CTOMHOCT.
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30. (uam. — pew. oT 29.09.2017 r.) [epuBaTvBHUTE (PUHAHCOBN MWHCTPYMEHTU, B KOUTO
YnpasnsiBaLloTo [pyXeCcTBo MHBeCTMpa 3a cmeTka Ha PoHAa C uen ynpasneHue Ha pucka ca:

e nnxBeHM proubpcn, POYBPCU BBPXY JIMXBEHW WHOEKCKU, (PHOYBPCUM BbpXy obnurauum,
BanyTHU ooYBbPCK, 4OroBopr 3a OpybPLAHU KypCcoBe,

e (DOpPYbPAHN aHTAKMMEHTM 3a NOKYyMKa Unn npoaaxoda Ha AbrOBM UHCTPYMEHTH,
e  ONUWM BbPXY NIUXBEHWN NPOLEHTH,

e  ONUWM BbPXY AbITOBM UHCTPYMEHTU, ONLUMUN BbPXY (PMHAHCOBU (droubpCy,

e  ONuUMM BbPXY Cyarnose,

e  ONUWM BbPXY BanyTHU KypcoBe,

e  BapaHTM BbPXY AbITOBM UHCTPYMEHTH,

e  BapaHTM BbPXY aKkumu,

e cyarose.

30.1. (n3m.-—pew. o1 29.09.2017 r. n ¢ pewu. ot 16.03.2020 r.) YnpasnasaLoTo [pyXeCTBO MOXe
Aa mnHBectmpa ¢ nocoveHata B T. 30. uen go 50% ot aktuBute Ha PoHOa BbB BCEKM OT
ropenocoyeHnte BuaosBe aepvBaTtn. O6WMAT O8N Ha [epuBaTMBHUTE  (PUHAHCOBM
WHCTPYMEHTN He MOXe Aa HaaxBbpnd 50 Ha CTo OT akTnBuTe Ha PoHAaa.

30.2. (HoBa - peuw. oT 29.09.2017 r.) Bcnuku akTyBK, MOMAYyYEHN OT KONEKTMBHATa MHBECTULMOHHA
cxema B pesynTaTt Ha M3Mon3BaHe Ha TEXHUKK 3a e(peKTUBHO ynpaereHne Ha nopTtdenna, ce
pasrnexgar kato obesneyeHne 1 OTroBapsaT Ha CnegHUTE KpUTepUK:

1. NUKBNOHOCT;

2. OLIEHSIBaHE;

3. KAYecTBO HA EMUTEHTA;

4. kopenauus;

5. npuBepcudurkaums Ha obesneyeHneTo;

6. pucKoBeTE, CBbP3aHU C yNpaBreHNETO Ha 00e3neYeHneTo;

7. Npu NpexBbprsiHe Ha Asn noflyyeHoTo obGesneyeHne ce AbpXkM OT Aeno3vTaps Ha
KONEeKTUBHATa MHBECTULIMOHHA CXEMA;

8. ®oHOBLT MOXe Aa NPUCTLMNM KbM U3MbIIHEHME BBbPXY MOMy4YeHOTO oGe3neyeHne Mo BCAKO
Bpeme 6e3 Nno3oBaBaHe Ha HacpellHaTa cTpaHa unu ogobpeHune oT Hes;

9. HenapM4HOTO 06e3neyeHne He MOXe [a ce NpodaBa, PEMHBECTMpPa Unu 3anara;
10. napnyHoTO 06€e3neveHne Moxe camo ga obae:

a) BNOXEHO Ha 4eno3unT B 6aHKa;

6) NHBECTUPAHO BbB BUCOKOKAYECTBEHN AbPXKaBHM LIEHHU KHXKA;

B) U3MON3BaHO 3a LienuTe Ha obpaTHW peno caenku, Npu ycrnoBue Ye CAENnKUTe ca C KpeauTHU
MHCTUTYLUN, KOUTO ca 0BGeKT Ha npyaeHumaneH Hagsop, 1 Yye ®oHga Moxe Mo BCSKO BpeMe Aa
nony4m obpaTHO MbfHaTa napuyHa cyma 3aefHo C AbIHKUMUTE NINXBU;

r) MHBECTUPAHO B KPaTKOCPOYHM (DOHAOBE Ha NapuyHKs nasap.

JonbnHUTenHUTE N3NCKBaHMA KbM 0Ge3nedyeHneTo ca onucanu B Monutuka 3a obesneyeHve u
3a penHBecTUpaHe Ha NapuyHo obesnevyeHne Ha GoHaa.

31. (uam. — pews. ot 29.09.2017 r.) OcHoBHUTE puckoBe no nocodeHute B T. 30 gepuBaTUBHU
(PUHAHCOBM MHCTPYMEHTU Ca CBbP3aHU C PUCKOBETE, XapaKTepHN 3a 6a30BUTE MHCTPYMEHTH,
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Bb3 OCHOBa Ha KOUTO Ca KOHCTPyupaHW. OcHoBHUTE PUCKoBe, XapaKTepHu 3a noco4veHuTe
aepnBaTtnBHU MHCTPYMEHTWU, Ca crneaHuTe:

A) MasapeH pUCK - PUCKLT OT NPOMSIHA B CTOMHOCTTa Ha AepUBATUBHUTE WHCTPYMEHTU B
pesyntaT Ha MpPoOMsiHa B NIMXBEHUTE MPOLIEHTU, LEHUTE Ha LIEHHUTE KHUMM, CTOMHOCTUTE Ha
MHOEKCUTE UNnn BanyTHUTE KypcoBe, CryxeLum kato 6a3oBu MHCTPYMEHTU, Bb3 OCHOBA Ha KOUTO
ca koHcTpyupaHu. OCHOBHUTE BMOOBE NasapeH PUCK, XapaKTEePHU 3a NOCOYEHUTE AepUBaTUBHU
(bVMHAHCOBM MHCTPYMEHTU Ca LIEHOBUAT, IMXBEHUAT U BanyTHUAT, onucann B Pasgen Il ot
HacTosWwmMTe npaBwuna. asapHUST pPUCK Ha XemXupalmTe WHCTPYMEHTW ce pasrnexaa B
CbBKYMHOCT C pyCKa Ha Xe[xmpaHaTa nosuums B noptgenna. OnpeaensiHeTo Ha nasapHUs pUck
Ha XemKMpalLMTe MHCTPYMEHTU ce NpaBu BbB Bpb3ka CbC CTPYKTYPUPAHETO Ha Xemkupalwimre
CAENKM N noaabpxaHe Ha edpeKTUBEH Xeok.

B) KpepguTeH puck Ha HacpewHara cTpaHa - PuckbT OT 3arybu, KOWTO Bb3HMKBaA nopaam
HEBBb3MOXHOCT Ha ANbXHUKA Aa U3NMBbIHU 3a4bIMKEHUATA CU MO CKITOYEeHUsa AoroBop. To3n puck
€ 3HauMTenHo no-Bucok npu wusBbHOOpcoBute pepuBatn (OTC Derivatives), Tbin kaTo
CETB/IMEHTBT MO cAenKaTa ce ypexaa AUPEKTHO C HacpellHaTa cTpaHa. 3HauYMTenHO NO-HUCHK
€ KpeaUTHUAT puUck npyn 6GOpCcoBUTE KOHTPaKTW, TbiA KAaTO KNMPUHIroBaTa Kblla urpae ponsara Ha
HacpellHa cTpaHa no cAaernkaTa, a KOHTpareHTUTe ca 3adbiPKeHU Aa nogabpXat MUHUManHo-
N3NCKyeMn cpeacTBa rno MapXXmMH CMeTKa B KNUPUHroBaTta Kblla, rapaHTMpalm n3BbpLIBaHETO
Ha AbIMKMMOTO NnallaHe.

B) CeTbNIMEHT PUCK - KPEOUTHUSIT PUCK, KOMTO HOCAT KOHTpareHTUTe Mo CcAenkata npes
nepuoda Ha ceTbiMeHTa. TO3U PUCK € 3HAYUTENHO MO-BUCOK MPU TbProBUATa C UHCTPYMEHTU
Ha u3BbHOOpcoBUTe Nasapu. C Len HamansiBaHe My, CTpaHUTe Mo caenkarta mMorat ga ckniodar
[ABYCTpaHHO criopasymMeHue 3a HeTupaHe, KOeTo No3BOSisiBa HETUpaHe Ha nraljaHusTa, 6es3 aa
ce 13BbpLUBa pearnHa nokynko-npogaxba Ha 6a3oBMUTE MHCTPYMEHTH.

) JInkBuaeH pMck — puckbT, NPOSABABALL, CE€ BbB Bb3MOXHOCT OT 3arybu, nopaau TpyaHOCT nnm
HEBBb3MOXHOCT [loroBopHus (boHA Aa 3aeMe unu ga npekpatn gageHa nosvuma B criydan Ha
HebnaronpuUsaTHU M HeovYakBaHM nas3apHW M3MeHeHusl, 6e3 ToBa [a oKaXe CblLUECTBEHO
HeraTMBHO BIIMSIHWE BbPXY CTOMHOCTTA Ha AepuBaTUBHUSA WHCTPYMEHT. [epuBaTuBHUTE
[OroBopwu, cknodeHn Ha n3ebHOopcos nasap (OTC nasap) ca 3HaYNTENHO MO-HUCKOMUKBUAHW
oT 6opcoBuTE AEPUBATMBHU UHCTPYMEHTMW.

) BaszunceH puck npu hroYBLPCHU JOrOBOPU - BEPOSTHOCT 3a paslLMpsiBaHe Ha cnpeda mexay
nasapHaTta u roybpcHaTa LeHa Ha 6a30BUst MHCTPYMEHT, KOSATO Bb3HWKBA B CriydauTe, KoraTto
XapaKTePUCTUKNTE Ha XeMKUpaLLNa MHCTPYMEHT ce pasnuyasaT OT Te3M Ha No3uuusaTa, KOSTo
ce xemxupa.

E) Puck Ha noctoBua ecekT (MMBBbPUAX) - Bb3amMoXXHOCTTa 3a NMBbPUOIK NN DUHAHCUPaHEe
Ha onpefeneH NpoLUeHT OT MHBECTMUUATa CbC 3aeMHU CpeacTBa, nopaxaa puck ot 3aryba Ha
Cyma, HaaxBbprisiia MHBECTULMNATA B CbOTBETHUS AepPMBATUBEH NHCTPYMEHT.

31.1. OOwarta puckoBa €KCrno3nuus, Bb3HMKBAWEA B pes3ynTaT Ha COENKM C OepuBaTUBHMU
PMHAHCOBM WHCTPYMEHTU, CnefBa Aa He HagBullaBa HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHpa.

31.2. Obwarta puckoBa €KCro3vuMsi 3a OCHOBHUTE BWOOBE AepuBaTMBHU  (PUHAHCOBMU
WHCTPYMEHTU ce onpedens Bb3 OCHOBaA Ha nasapHata W cnpasegnveBa LieHa Ha
AEepVBATUBHUTE MHCTPYMEHTM, OTYMTANKM TEKyLLAaTa CTOMHOCT Ha 6a3oBUTE akTMBK, puca Ha
HacpelwHaTa cTpaHa Mo caenkarta, nokasaTenuTte 3a Obdewn nasapHM M3MEHEHUsa U
BpeMeTo, Heo6XoANUMO 3a 3aKpuBaHe Ha NO3NULINKTE.

31.3. YnpaBnsBalloTo OPYXECTBO Npwunara MeTofa Ha noetuTe 3agbiikeHus (,commitment
approach") nocnegoBaTeflHoO KbM BCUYKM MO3NUUMM B AEPUBATMBHU  (bMHAHCOBU
WHCTPYMEHTW, BKIMOYMTENHO U 3a BrpageHuTe OepuBaTUBHU MHCTPYMEHTU, He3aBUCUMO
Aanun Te ce M3nons3eaT KaTo YacT oT obwata .MHBECTMLMOHHA MONMTUKA Ha KOnekTuBHaTa
WMHBECTULMOHHA CXeMma 3a LenvTe Ha HaMmarnsiBaHe Ha pucka unm 3a uenute Ha epeKkTMBHOTO
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31.4.

ynpaeneHne Ha nopTdenna. Ynpaenssawoto [pyXecTBo cuyMTa MeTofda Ha noetuTe
3a4bIKEHUS 3a NOAXOASLL, M M3MepBaLL, afeKBaTHO Na3apHUs pUCK Ha nopTdenna, npeasna
dhakTa, Ye He ce NpeaBwkKaa YECTO CKIOYBaHE Ha CAENKW, CKIoYBaHe Ha CAEeNKM 3a ronsm
obeM OepuBaTh, UMM CKIOYBaHE Ha COENKU CbC CIOXHU UMM €K30TUYHU OepuBaTUBHU
NHCTPYMEHTMW.

(u3m. — pewt. ot 29.09.2017 r.) NMpn npunaraHeTo Ha MeToAa Ha NOeTUTE 3aLbIHKEHNS 3a
n3umcnsiBaHe Ha obLliaTta puUCKOBa €KCMO3MUMA Ha KONMEKTMBHA MHBECTMLMOHHA Cxema
CTOMHOCTTa Ha BCsAKa No3nuunsa B AepuBaTMBEH (PMHAHCOB MHCTPYMEHT Ce MpupaBHsBa Ha
nasapHaTa CTOMHOCT Ha eKBMBaneHTHa no3vums B 6a30BMS akTUB Ha TO3W AepuBaTMBEH
WHCTPYMEHT. N3uncneHunsaTa 3a CbOTBETHUTE AEPMBATUBHU UHCTPYMEHTU CEe N3BBLPLUBAT MO
CNeaHUs HaumH:

1. droubpeu:

a) PrYbPCK BbPXY NIMXBEHM MHAEKCU - Na3apHa CTOMHOCT Ha 6a30Bust akTuB, T.e. - 6pon Ha
KOHTPaAKTUTE * HOMWHAIM * HUBOTO Ha MHOEKCA;

6) droubpcn Bbpxy obnurauum - nasapHa CTOMHOCT Ha 0a3oBus akTue, T.e. - Opon Ha
KOHTpaKTUTE * HOMUHAaN * nasapHa LeHa Ha "cheapest-to-deliver" obnurauus, npeTternena c
dakTopa Ha KOHBepCKUS;

B) NMXBEHN proubpcy - BPoM KOHTPAKTU * HOMUHAn;

r) BanyTHU proYbpCK - OPO KOHTPaKTU * HOMUHATT;

* *

0) droubpcu BbpXy akumm — Opon KOHTPaKTu
akums.

MHOXWTEN = Nal3apHa ueHa Ha basoBaTta

2. opybpaum:

a) goroBopw 3a hopybpAHN KypCcOoBe - rnaBHuUa (T.€. Na3apHa CTOMHOCT Ha 6a30BuUS akTMB)
Ha cbopybpaHUSA OOroBOp;

6) popybpAHW aHraXMMeHTM 3a MNoKynka unu npogaxba Ha AbMAroBM WMHCTPYMEHTU -
rmaeBHuUa (T.e. Na3apHa CTOMHOCT Ha 6a30BUSA akTMB) Ha PopybpPOHUS JOTOBOP;

B) BanyTeH hopybps - rMaBHMLA B CbOTBETHaTa BanyTa.
3. onuuu:

a) onuuM BbpXy ABLNTOBU UHCTPYMEHTU - NasapHa LUeHa Ha 6a30Bus akTUB, NpeTerneHa c
AenTtaTa Ha onuuaTa, T.e. - rmaBHuLUa * LeHa Ha obnurauusaTta * nenta;

0) onuuu BbpPXY NNXBEHN NPOLIEHTU — MMaBHMLA * OenTa;
B) BanyTHW ONuuu - rMaBHMLA B CbOTBETHATA BanyTa * genTta.

r) onumm BbpXy akuum — nasapHa LieHa Ha 6a30Bu1sa akTuB, NpeTerfieHa c genrtaTa Ha onumsta
, T.e. - Opon KOHTpaKTK (QoroBopu) * GPON akuMM B eQMH KOHTPAKT * LieHa Ha akums * genTa.

4. BapaHTu:

a) BapaHTM BbpPXYy akuum - NasapHa LeHa Ha 6a3oBus aKkTMB, nMpeTerneHa ¢ genrtaTta Ha
BapaHTa, T.e. - Opor KOHTpaKTK (QoroBopun)*, 6pon akuum * LeHa Ha akumsa * oenTa;

6) BapaHTN BbPXY OABbITOBU MHCTPYMEHTHU - NasapHa LieHa Ha 6a30Bus akTuB, NpeTerfeHa ¢
[AenTtaTa Ha BapaHTa, T.e. - IMaBHuLa * LeHa Ha obnurauusaTta * nenta;

5. nuMxBeH cyan - HO MMHan Ha goroBopa (puKcupaHaTa cTpaHa);
6. CDS:
a) Npu NOKyrnka Ha NpoTeKLMs - NasapHa CTOMHOCT Ha 6a30BUSA aKTUB;

6) npy Nnpoaaxba Ha NPOTeKUMS - NO-BMCOKaTa CTOMHOCT U3MeXay nasapHaTta CTOMHOCT Ha
6a30BUS aKTMB M HOMUHAaNHaTa CTOMHOCT Ha 6a30BUS aKTUB.
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31.5.

31.6.

31.7.

31.8.

31.9.

31.10.

OnpegensiHeTo Ha obLlaTta pUckoBa eKCrNo3nNLNS BKITHOYBA:

1. W3uncnsBaHe Ha ekcnosvumdaTa, Bb3HMKHaANa OT BCEKM OTAENeH aepmBatunBeH
MHCTPYMEHT.

2. M,D,eHTMd)VILI,VIpaHe Ha chnopa3yMeHuATa 3a HeTupaHe Wnn XxegxunpaHe. 3a BcsKko
HeTUpaHe unn xeaxnpaHe ce N34ncnaBa HeTHa eKCno3nuna, Kakto creasa:

a) GpyTHaTa eKkcrno3vuusi e paBHa Ha cymarta OT eKCrno3vuumMTe KbM OTAeNHUTEe hHaAHCOBM
AEePUBATUBHU MHCTPYMEHTM cries OTYMTaHe Ha HETUPAHETO;

6) ako cnopasyMeHMeTOo 3a HETUPaHe UKW XeQKMpaHe ce OTHAcs 3a NO3ULUM B LIEHHMW KHMXKa,
nasapHaTa CTOMHOCT Ha LEHHUTE KHKa MOXe [a Ce M3Mos3Ba 3a HeTupaHe Ha GpyTHaTa
eKkcnosnuus;

B) abcontoTHaTa CTOMHOCT Ha pe3ynTaTa OT KarnkynauusiTa € paBHa Ha HeTHaTa eKCno3uumsi.
3. O6Lwara puckoBa eKcnosvums e paBHa Ha cymara oT:

a) abconTHaTa CTOMHOCT Ha eKCno3numsiTa Nno BCEKU OTAeNEH AepuBaTUBEH UHCTPYMEHT,
Hey4acTBall B HETMPALUM UNWN XeMKMpaLLm criopasyMeHus:;

6) abconoTHaTa CTOMHOCT Ha HeTHaTa eKcro3uuusi, MoflyyeHa crej oTyuTaHe Ha
HeTUpaLLMTe N XemMKupalmMTe cnopasymMmeHusl.

Mpn n3uncnaesaHe Ha obuwaTa puckoBa ekcno3numsa Ha doHaa, YnpaensealwoTo [pyecTBo
MOXe [a B3eMe npeaBug CropasyMeHus 3a HeTupaHe W Xe[KupaHe, ako Tesun
crnopasymeHusi He npeHebpersat OYEBMAHM U CbLIECTBEHU PUCKOBE W BOAAT OO SBHO
HamansiBaHe Ha pyckoBaTa eKCcrno3uums.

HeTupaHe Moxe pOa ce W3BLPLIM Mexay: OepuBaTUBHM (UHAHCOBU WHCTPYMEHTMH,
KOHCTPYMpPaHN BbpXY €OuH U Cblly 6Ga30B MHCTPYMEHT, HE3aBMCUMMO OT AaTtaTa Ha TeXHUs
nagex; nos3vuumM B LEHHU KHWkKa (akuuu, obnuraumm v gp.) U oepvBatuBHM (PUHAHCOBU
WNHCTPYMEHTN C 6a30B aKTUB CbOTBETHUTE LIEHHW KHMXKA.

3a na ce Bb3Mnon3sa oT Bb3MOXHOCTTA 3a HamansaBaHe Ha obliaTta cuM pUCKoBa eKCrnosnLms,
Y[l cneaBa aa gokaxe, Ye LieHaTa Ha XemKUPaHUS U XemMKmpalims MHCTPYMEHT BUHAru ce
ABMXAT B MPOTUBOMOSOXHA MOCOKa W AEMOHCTpupaT CuNHa oTpuuaTtenHa Kopenauus,
He3aBMCMMO OT NnasapHUTe YCroBUS.

AKO M3Mnon3BaHeTo Ha AepuBaTUBHU (OMHAHCOBM MHCTPYMEHTU HE Cb3aaBa OOMbITHUTENEH
puck 3a [1®, 6azoBaTa ekcnosnuusi He ce BKIOYBA B M3YUCMSIBAHETO HA HETHATa CTOMHOCT
Ha akTuBuTe Ha doHaga. [lpn um3non3BaHe Ha MeToAa Ha MoeTuTe 3adbihKeHus
crnopasyMeHusiTa 3a BPDEMEHHO 3aeMaHe Ha CpeadcTBa, CKIMOYEHM OT MMETO Ha KOJleKTUBHAaTa
WHBECTULMOHHA cxema, cbrnacHo yn. 27 3AKNCOMNKW He ce BkntouBaT Npu n3dncnsBaHeTo
Ha obLaTa puckoBa eKkcrno3nuus.

MeToam 3a oueHKka Ha pUCKOBETE, CBbP3aHU C MHBECTULMW B AepuBaTUBHU (DUHAHCOBU
NHCTPYMEHTU:

1. MasapeH puUCK - NMUXBEHUAT, BaNyTHUSAT U LLEHOBUAT PUCK HA Ba30BUTE UHCTPYMEHTH
ce mM3MepBaT Bb3 OCHOBa Ha onucaHuTe B Pasgen IV konudectBeHn metoan. 3a
OLeHKa YyBCTBUTENHOCTTA Ha LieHaTa Ha onuuuTe M BapaHTUTE KbM pasfiMyHuUTe
pUCKOBU haKkTopu, ONpeaensin ueHaTa uMm, ce n3non3ear CregHUTe U3MEPUTENN:

a) JenTta - N3MEHEHMETO CTOMHOCTTA Ha onuusTa/BapaHTa B pes3ynTaT Ha npomMsiHata B
LleHaTa Ha ©0a3oBUs aKTUB.

6) Tuta - U3MEHEHNETO B CTOMHOCTTA Ha onuusiTa ¢ NpubnukaeaHe Ha gaTaTa Ha nagexa,
MPW KOHCTaHTHU OpYyrn dakTopu;

B) Bera - nameHeHneTo B CTOMHOCTTa Ha onuusTta CnpAMO npomMsaHaTa Ha BOJ1TaTUITHOCTTA.
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31.11.

31.12.

31.13.

31.14.

2. bBas3suceH puck - ekcrnosnumsaita KbM 6a3nceH puUck ce M3MepBa Ypes pasnukaTa Mexay
TeKyllaTa CTOMHOCT Ha 6a30BuMs akTUB U JoroBopeHaTta My odbpcHa LieHa.

3. KpeauTteH puck Ha HacpellHaTa CTpaHa - U3MepBa Cce Ype3 nasapHarta CTOMHOCT Ha
B3€MAHETO OT CbOTBETHUA KOHTPAreHT.

4.  CeTbIIMEHT pUCK - M3MEpPBA Ce Ype3 nasapHaTa CTOMHOCT, NPeAMET Ha CeTBLIIMEHT Mo
coernkara.

5. Puck Ha noctoBus edekT - M3mepBa ce C nasapHaTa CTOMHOCT Ha % NUBbPUOXK,
[OroBOPEH Mo caerkara.

6. JlukBmMaeH puck - nsmepBa ce 4pe3 crnegHata MeToauka:
Max loss = W*S*1/2, kbaeTo
W e nasapHaTa CTOMHOCT Ha AepnBaTUBHUSA UHCTPYMEHT,
S e cnpeabT Mexay LUeHa NpoAasa M KynyBa, pa3gerneH Ha cpegHaTta ueHa
S = [P(ask)-P{bid)] / P(mid)

O6wara CTOMHOCT Ha ekcnosnuuaTa Ha PoHda, CBbp3aHa C OAepuBaTMBHUM (DUHAHCOBU
WHCTPYMEHTN, He MOoXe fa 6bae no-ronsima OT HeTHaTa CTOMHOCT Ha akTusuTe My. Korato
NPEXBbPNSAEMN LIEHHU KHMXKA MM UHCTPYMEHTU Ha NapuyHUSA nasap CbAbpXaT BrpageH
AepvBaTUBEH UHCTPYMEHT, ekcnosnumsita Ha PoHaa KbM TO3M epuBaTUBEH MHCTPYMEHT ce
B3ema npeasua npu n3dncrnsiBaHeTo Ha obliaTta ekcno3nuns No NPeaxoaHOTO U3pedeHne.

Ako ®oHABLT Npunara TEXHUKN U UHCTPYMEHTH 3a ePeKTMBHO yrnpasBneHne Ha noptdenna no
un. 42 30KNCAOMKW, BkniounmTenHo crnopasymeHusi 3a o0paTHO  W3KynyBaHe, C Len
Cb3gaBaHe Ha LONbHUTENEH NMUBLPUOK NN U3naraHe Ha nNasapeH pUcK, Npu n34YncnsaBaHe
Ha obwaTa p1uckoBa ekcnosunums Ha 1 ynpaenaBawoTo Apy>KECTBO B3emMa NpeaBua 1 tesu
COErNKN.

Mpn uHBecCTMpaHe B OepuBaTUBHW WHCTPYMEHTW, YnpasnseawoTo [pyxecTBo cnassa
orpaHuyeHuneTo no 1. 25.7 — 25.9 n npn ycnosue, 4e ekcnosnumsita kbM 6a3oBuTE aKTUBMK
00LLO He HaaxXBbpPNSA NHBECTULMOHHUTE OrpaHn4eHmnst no T. 25-25.9.

Korato ®oHabT wuHBEcTMpa B AepuvBaTUBHM (PMHAHCOBWM WHCTPYMEHTW, 6asvpaHu Ha
WHOEKCU, Te3Nn WHCTPYMEHTM He Cce KOMOMHMpaAT 3a Uuenute Ha WHBECTULMOHHUTE
orpaHuyeHus no 1. 25 — 25.9.

3a uennTe Ha HacTosilaTa ToYKa PUCKOBETE, CBbP3aHM C eKcrosuumsita B AepvBaTUBHU
(pMHAHCOBM MHCTPYMEHTU, Ce U3YMCNSBAT, KaTo ce B3eMaT NpeaBua TekylaTa CTOMHOCT Ha
6a3oBWTe aKTMBW, p1UCKa Ha HacpellHaTa cTpaHa no caenkata ¢ AepvBaTUBHUS (hMHAHCOB
WHCTPYMEHT, O6baelunTe KornebaHms Ha nasapa, kakTo U Heobxoaumus nepuog ot Bpeme 3a
3aKkpvBaHe Ha nosuuusiTa.

32. MNpu xemxnpaHe Ha aktuBute Ha PoHOa C OepuBaTUBHU (OUHAHCOBM WHCTPYMEHTHU
YnpaBnsasaLLoTo [lpyxecTBo ce cbobpassiBa C OrpaHUYeHNeTo, Ye CTOMHOCTTa Ha 6asoBus
aKTUB Ha BCHAKa OTAeNHa xemkupatlla nosuunsa He Moxe Aa npesunlaBa CTOMHOCTTa Ha akTuea
KbM MOMEHTA Ha CKITlOYBaHe Ha caenkarta, konto PoHObT nputexasa B noptdenna cu. C uen
nocturaHe Ha eqeKTUBHOCT, XeXupaliata caenka ce WusBbpwBa MpuM chnasBaHe Ha
WHBECTULMOHHUTE OrpaHnyeHuns, nocoyeHu B lNMpasunata Ha PoHAa.

32.1.

32.2.

PasavepbT Ha nosvuumMTe B [OepuBaTUBHU  (DUHAHCOBM WHCTPYMEHTW, B  KOUTO
ynpaBnsiBaLLoTo APYKECTBO MHBECTUPA 3a CMeTKa Ha [loroBopHus hoHA C Lien ynpasneHue
Ha pucka 3aBUCAT OT e(DEKTUBHOCTTA Ha XeQKMpaHeTo.

Paamepr Ha nNo3nuunAaTa B gepmBatnBH MHCTPYMEHTU Ce onpenena oT cregHnTe OCHOBHU
npuHUUNu:
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32.3.

XIl.

33.

34.

35.

36.

37.

38.

e OcHoBeH (hakTop, KONTO onpeaens epeKTUBHOCTTA Ha XemKMpaLLmTe caenku e u3bopsbT
Ha XeOkupall UHCTPYMEHT ¢ 6a30oB akTMB UMW akTUBM, KOUTO ocurypsiaT Han-gobpa
Kopenauusi Mexay LeHaTa Ha Xemkupalimsi MHCTPYMEHT M LeHaTa, KosTO CTou B
OCHOBaTa Ha CbOTBETHUSI PUCK, KOWTO Ce Xeaxupa.

e XemXuMpaHeTo ce cyMTa 3a BUCOKOEEKTUBHO, ako B HA4anoTo M No BPEME Ha HETOBOTO
CblUECTByBaHe Ce O4YakBa WU3MEHEHMsiTa B cnpaBeanuBaTa CTOMHOCT MMM NapuyHUTE
NOTOLM Ha Xe[KnpaHusa akTuB Aa 6baaT NoYTM HaMbIHO KOMMNEHCMpPaHN NoCPeaCcTBOM
M3MEHEHMATA B CnpaBednMBaTa CTOMHOCT M MNapUYHUTE MOTOUM HA XeKUpaLuus
WHCTPYMEHT, a KOHKpeTHUTE pedyntatu ca B pamkute Ha 80-125 %.

MNpv ynpaBneHWe Ha akTMBUTE Ha VIHBECTULMOHHOTO ApYyXecTBo/[oroBopHusi ¢oHa,
yNpaBnsiBalloTo APY)KECTBO €XeOHEeBHO crneaum U oueHsiBa edeKTUBHOCTTa Ha
XempKnupaHeTo, KaTo npunara npuHumnute Ha MexayHapoaeH CuetoBoaeH CtaHgapT 39.

CYETOBOAHU NPOLUEAYPU NO YNPABJIEHUE HA PUCKA (MpeauwHa XI, nam. — pedw.
o1 16.01.2023 r.)

OcHOBHa Len Ha CYeTOBOAHUTE MpoLeaypu € adeKkBaTHOTO cbbupaHe, ob6paGoTBaHe K
npencTaBsiHe Ha IOCTOBEPHA, cUCTEMaTU3MpaHa U HaBpeMeHHa UHADopMaLMs 3a cTeneHTa Ha
PUCK, Ha KOSITO e n3noxeH doHAa.

CBOEBPEMEHHOTO U BAPHO NpeacTaBsHe Ha MHGOpMaLMATa 3a CTEMeHTa Ha M3NOXEHOCT Ha
puck npen CbBeTa Ha OUPEKTopuTe e NpeanocTaBka 3a HeaonyckaHe Ha KOHLEeHTpauus Ha
PUCKOBETE U NOHACsHE Ha (PUHAHCOBY 3aryou.

CyeToBOAHMTE Npoueaypu Tpsibea Aa ocurypsisat BCeOOXBATHOCT Ha CTOMaHCKMTE NPOLECH,
KaTo MO TO3M HaYMH Ce MMHUMM3UPA pucka OT 3aryba u M3KpuBsIBaHe Ha MHopMauuMsTa 3a
MOMEHTHOTO CbCTOsIHME Ha [LoroBopHUS OOHA.

CyeToBOAHMTE NpoLeaypu TpsiGBa Aa ocurypsiBaT NoAxXoasLwWwo CTPYKTypupaHe Ha oMHaHCOBO-
cyeToBOAHATa MHoOpMauus 3a LUEenuTe Ha ynpaBreHUe Ha PUCKOBETe OT YMpaBnsBalloTo
OpyxecTBo. ToBa ce nocTura Ypes AetannumampaHe 1 agekBaTHoO rpynmpaHe Ha uHdopmaumsaTa
OT MbPBUYHUTE CYETOBOAHM [OOKYMEHTM, Ha GasaTa Ha uHOMBMAOyanHUS CMeTKonnaH u
crneumnanmanpaHo NporpaMHoO OCUrypsiBaHe.

3a ocbllecTBsBaHe Ha LenuTe, CTOSILM NPed CYETOBOAHWUTE Mpoleaypy 3a yrnpasneHue Ha
pucKoBeTe, € HeobxoayMa CbrnacyBaHOCT C BCUMYKM 3BeHa B YNpaBnsiBawoTo [JpyxecTBo.

MpeanocTaBkuTe 3a NPaBUHOTO PYHKLMOHMpPaHEe Ha CHETOBOAHUTE MpoLieaypu ca crieaHuTe:

e CnasBaHe Ha opgobpeHaTa OT CbBeTa Ha [OWPEKTOpPUTE CYETOBOAHA MONUTUKA,
nspaboTteHa B cboTBeTCTBME C MexayHapoaHuTe ctaHaapTu 3a (OUHAHCOBY OTYETH;

e BApHO, TOYHO M CBOEBPEMEHHO OCYETOBOASIBAHE HA CTOMAHCKUTE NPOLECH;
e OcurypsieaHe Ha HeobxoauMNs MHPOPMALIMOHEH NOTOK KbM CYETOBOAHOTO 3BEHO;
e HaBpemeHHOCT Ha NogaBaHaTa KbM CHETOBOAHOTO 3BEHO MHpOpMaLUS;

e CTpyKTypuMpaHe Ha wHOMBUAyanHUS CMETKOMMaH 3a Lenute Ha roryyYaBaHe Ha
HeobxoaMmaTta c4eToBoAHa MHOpMaLUs;

e AKTMBHO B3aUMOZEWCTBME CbC 3BEHOTO 3a yNpaBfieHMe Ha pucka u Opyrnute 3BeHa Ha
YnpaenasawoTo [pyeCcTBO 3a nosflydyaBaHe Ha BsipHa M HaBpeMeHHa UHdopmaums 3a
CTeNeHTa Ha U3MOXEHOCT Ha PUCK,;

e Hanunune Ha nporpamMmHn nNpoAayKkTn, uendun aBToMaTu3npaHe Ha npouecute,
cucreMmaTtn3npaHe Ha VIHCbOpMaLl,I/IﬂTa, ynecHABaHe OoCTbMNa Ha AaHHUTE OT NbpPBUYHUTE
AOOKYMEHTU N N3TOYHNUUN N HaOeXXaHOTO UM apXnBUpaHe;
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40.

41.

42.

43.

XIlL.

44,

e OpraHu3auMoHHa CTPYKTypa Ha CYETOBOAHOTO 3BEHO B CbLOTBETCTBME C HYXAWUTE Ha
YnpasnsiBawoTo [pyXecTBo, Npu sICHO onpeaeneHy npaea, OTFOBOPHOCTA U HMBA Ha
AOCTbN A0 MHOPMaLUATa;

e ExenHeBHO ocyeTOBOASIBAHE HA BCUMYKM ONepaLmm, KakTo U NpeoLieHka Ha (ouHaHCoBUTE
MHCTPYMEHTU B nopTdenna Ha doHaa, cbobpasHO HOPMAaTUBHUTE M3WUCKBAHWUA W
Bb3npueTaTa cHeTOBOAHA NOSNNTUKA;

e  /HBECTULMOHHUNAT KOHCYNTAHT, CAY>XUTENUTE OT 3BEHOTO 3a YMpaBfeHue Ha pucka U
rmaBHUAT cyetooamten ot Otgen ,C4yeTOBOACTBO" Ha YNpaeBMnsBaLLOTO APYXKECTBO
eXeJHeBHO u3BNuYaT M NPefoCTaBAT Ha [OpPYyrM 3BeHa M Ha pPbKOBOLCTBOTO Ha
YnpaenssawoTto [OpyXKecTBo, KakTO W aHanmsuMpaTt WHpopmauuaTa 3a OueHka Ha
puckoeTe. ExxeqHEBHO N3roTBAT GanaHc 1 aHanuTn4yHa o6opoTHa BEOOMOCT U aKTUBHO
yyacTBaT nNpU W3rOTBAHE Ha eXeOHEeBHWUTE CchpaBku;, 3agbimkeHudTa Ha rnaBHUA
CUETOBOAMTEN HE ca B NPOTUBOPEYNE CbC 3a4bIIKEHNATA Ha CyXXUTeNnUTe OT oTaena
32 HOPMAaTMBHO CbOTBETCTBME U CIY>KUTENUTE OT 3BEHOTO 3a yrpaBrfieHNe Ha pUcka, a
camo M gonbnBaT MO OTHOLIEHWE WU3BMMYAHETO W aHanM3MpaHeTO Ha CYEeTOBOAHA
NMHpOpMAaLMS, C LieN NOCTUraHe Ha MakcMmarHo ePEeKTUBHO yNpaBrieHNe Ha pucka;

e [lpegBwxpgaHe Ha Kopurvpawim OEenWcTBMSi MpU OOMNycKaHe Ha rpellkM OT pasfvyHo
€CTECTBO B CYETOBOAHOTO 3BEHO;

e Bb3MOXHOCT 32 KOHTPON Ha AENHOCTTa OT 3BEHOTO 3a HOPMAaTUBHO CbOTBETCTBME U
CobBeTa Ha gnpekTopuTe Ha YnpaBnaBawoTo [pyKecTBo;

e HapgexnoHO CbxpaHsiBaHe Ha XapTUEeHUTEe HOoCcUTenu Ha WHdopMauusa 4pes
OCUrypsiBaHETO Ha MOAXOAALLM NOMELLEHNS 3a TOBa.

YnpaBnsiBawoTto [pyxecTBo onpefens U3TOMHUUMUTE Ha LeHoBa MHGOpMauus, AaHHUTE OT
KOUTO Le ce Mons3eaT 3a exXedHeBHa W/WNn exemecevyHa npeoueHka Ha nos3vuuuTte B
noptdenna Ha PoHOa, KaKTO 1 OTFTOBOPHMUTE 3a TOBA CIY>XUTESMW.

(v3m. — pew. ot 29.09.2017 r.) MI3TOYHMLM Ha LEHM Ca perynmpaH1MTe nasapu Ha MHaHCOBM
NMHCTpyMeHTn — ,Bbnrapcka cdoHgoBa 6opca” ALl M YyxgecTpaHHU perynMpaHu nasapu, Ha
KOUTO ce TbpryBaT (pMHAHCOBN UHCTPYMEHTN.

M3TOYHMLM Ha KOTMPOBKM MoraT Aa 6baaT NnpusHaT CBETOBHM MHAOPMALMOHHN areHUmnn Kato
REUTERS, BLOOMBERG 1 T.H. 3a oLeHKka Ha Obnrapckute OAbp)KaBHN LIEHHW KHUXKa MoraT aa
ce nonseaT KOTUPOBKM OT MbPBUYHU AUNBPU 3a THX, KaTo B TO3M Cry4yan ce M3MCKBa Ada ce
onpeaendar gunbpuTe n OTTOBOPHUTE Nnua 3a cbbupaHe 1 0bpaboTka Ha MHdopMaumaTa.

3a Bcska OT No3vummTe BbB OMHAHCOBU NHCTPYMEHTU, KOUTO HAMAT TEKYLLM KOTUPOBKU 3a LIEHN
ce onpeaens MeToq 3a NpecMmsiTaHe Ha cnpaBeanMBaTta M LieHa, KaTo TO3nM MeTop ce crneaga
nocnegoBartesnHo. OTroBOpEH 3a NPeCcCMATAHETO Ha CNpaBeaAnuBNUTE LieHU € PbKoBOANTENAT Ha
otaen "YnpaeneHue Ha noptdennn” Ha Y[, KonTo TpsibBa Aa MOXe [a gaBa passiCHEeHUs Mo
KankynauumuTe n nepuoamMyHo ga npoBepsiBa NPUrogHOCTTa M aAeKBaTHOCTTa Ha U3MNon3BaHnTe
MeToaMm.

YnpaenssalwoTo [pyXecTBo cnefsa fa genervpa OTroBOPHOCTM Ha CRyXuTenuTte Ha otaen
"YnpaeneHune Ha noptdennu n dMHaHCOBM aHann3n", 3BEHOTO 3a HOPMaTUBHO CbOTBETCTBME
n otgen "CyetoBoacTBO", KOUTO Aa crneasaT 3a OTKINOHEHUsITAa B CETb/IMEHTa MO COEenkKuTe ¢
OBSITOBU UHCTPYMEHTU U BanyTw.

AOMWHUCTPATUBHU NPOLIEAYPU (MpeauwHa Xll, nam. — peww. ot 16.01.2023 r.)

MpaBunaTta v npouenypute, ypexagawm BbTpelHaTa opraHuM3aumsi U OTrOBOPHOCTUTE B
YnpaBnsiBalLoTO APYXECTBO ca NnoapobHo ypeaenu B ,[paBuna 3a BbTpeLlHaTa opraHnsaums
n BbTpeLwwHmsa koHtpon” Ha YO ,MHBECT ®OH[ MEHUIXKMBHT” ALl, kaTo Te ocurypsisart:
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44 1.

44 .2.

45.

46.

XIV.

a) naeHTnduumpaHe, cbbupaHe M pasnpocTpaHsiBaHe B noaxodsiia dopma U CpoKoBe Ha
HafexaHa 1 OoCToBepHa MHopMaLns, KOATO NO3BOMsBa Ha BCSKO Nnuvue B YNpaBnsBawoTo
[pyxecTBo Aa noeme onpeaeneHa oTroBOPHOCT;

6) echbekTMBHaA KOMYHMKaLMA NO XOPU3OHTANHa 1 BepTUKanHa fMHUA U Ha BCUYKN MEPapXUYHA
HMBa Ha YnpaBnasalwloTo [pyXecTBo;

B) NONUTUKN 1 NPOLEAYPU 3a pa3pellaBaHe U 0J00psiBaHe;

F) nonnTuKN 1 npouenypu 3a pasgendaHe Ha OTroBOPHOCTUTE NO Ha4uH, KOWTO He no3sonsBa
eaJnH cnyxuten egHoBpeMeHHO Oa HOCUM OTroBOPHOCT MO on,o6ps:|BaHe, n3nbJiHEHNE,
ocyeToBOoaAsABaHE N KOHTPOJ1 HA COENKUTE,

A) NoNMTYKM U NpoLieaypv 3a A0CTbN 40 MHOPMaUUATa;
€) NpaBuna 3a ynpaBreHne Ha YOBELLKUTE PEeCypCHM.

lMpaBuMna OTHOCHO oOpraHuM3auMoHHaTa CTPYKTypa Ha Ynpasnsasawloto [pyXeCTBO BbB
Bpb3ka C OuUeHKaTa W YynpaBrneHWe Ha pucka ce cbaobpxat u B Pasgen |l
OPrAHNBALUMOHHA CTPYKTYPA Ha HacTtosilwmTe npasuna. B gonbrHeHue, nonuTukw,
npoueaypv n npasuna no 6. ,B" no-rope ce cbabpxat n B Ycraea Ha Y[ ,MHBECT ®OH[
MEHVIXKMBHT" ALl KOMTO B CbOTBETCTBUE C U3UCKBAHUNATA HA TbProBCKUS 3aKOH CbabpKa
n3yepnaresnHa ypegba Ha NpaBoOMOLLMSTA HA KOPNOPaTUBHUTE OpraHy Ha YnpaBnsiBawloTo
OpyxecTBO 1 pasnpefeneHneTo Ha QyHKUMMTE Mexay Tax (B TOBa YAUCIO NO ynpasrieHne
Ha JoroBopHN OOHAOBE), BKIIOYMTESHO ONpeaens Kom peLlleHuns ca oT KOMNEeTEHTHOCTTa Ha
O6woTo cbbpaHue Ha akUMOHEpPUTE N CbOTBETHO Ha CbBETa Ha ANPEKTOPUTE.

B CTPWKTHO CLOTBETCTBUE C pa3npeaeneHneTo Ha DYHKUUNTE MeXay pasnuyHuTe oTaenu u
CNY>XUTEnNu B oTAENUTE, U NPU Cnia3BaHe Ha N3UCKBAHETO 3a pasfensiHe Ha OTFTOBOPHOCTUTE
cbrnacHo 6. ,r" no-rope, ca U3roTBEHN U Ce cnassaT AMbXHOCTHU XapakTEePUCTUKKN 3a BCsKa
3aeMaHa ANbXHOCT B YNpaBnsBalloTo [pyKecTBo, B KOUTO Ce onpenensT U3ncKBaHusiTa
KbM NnuUaTa 3a Ha3HayaBaHEeTO UM Ha CbOTBeTHaTa AMbXHOCT U Kpbra OT 3adbIDKEHUs,
KOWUTO UM ce Bb3narar.

AOMUHUCTPATMBHU npoueaypy, HeobxoouMMyM 3a OCbLIECTBABAHE Ha [OeWHOCTTa Ha
YnpasnsasawoTo [pyxecTBo ca:

e [lpouenypa 3a ogobpsiBaHe UK KOpPUrMpaHe Ha BbTPELLUHUTE NpaBuna;
e Hanuune Ha cuctema 3a BbTPELLEH KOHTPOIT;

e [lopenuua oT AENCTBMS HA CMYXXUTENU, BbB BPpb3Kka C OCbLLECTBABaAHE Ha AEMHOCTTa Ha
YnpasnsiBawoTo [pyxecTBo, CbobpasHo n3gaaeHns My nuLeHs;

e YNbfHOMOLLABaHE Ha CMYXWUTENW 3a NoTBbpXOaBaHe U NOANMCBaHE Ha OOKYMEHTU B
pamMKnTe Ha AeNHOCTTa Ha YnpasnasalloTo [pyXecTBo;

e [lpouenypa 3a cb3gaBaHe, PYHKLMOHMPAHE U YNpaBlieHne Ha AaHHUTE U JOKYMEHTUTE
Ha YnpaensBalloTo [py>KeCcTBO, BKIIOYUTENHO U TAXHOTO apXvBUpPaHE;

e AIMUHMCTPUpPaHE U yrpaBeHne Ha MHPopMaLUMoHHaTa CUCTeMa;

e [lpaBuna n OTrOBOPHW CIY>XUTENW 3a yBeaomsiBaHe Ha Komucuara 3a ¢omHaHcoB Hag30p
OTHOCHO AeNHOCTTa Ha YnpaBnsasaw,oTo [pyxecTBo.

BbB BbTpewHuTe npaBuna YnpaBnaBawoTo [pyXecTBO pernameHtMpa crnyyamte Ha
KOHpMAeHUManHocT npu paboTa ¢ BbTpeLHa MHpopMauus, KakTo U HOpMUTE 3a NOBEAEHUNE
Ha CNyXuUTenuTe No OTHOLIEHWE Ha KNMEeHTUTe Ha YnpaensaBawoTo [pyXecTBo, B cryyaw,
KoraTto ycnyraTa, MCkaHa OT KINIMEHT, Ce OTHacs A0 MHBECTULMS, MHOPMaLMNATa 3a KOATO He e
nyonn4HO OOCTOSAHME.

OTYETHOCT U PA3KPUBAHE HA UHPOPMALMUA (Mpeaunwna Xlll, nam. — pew. ot
16.01.2023 r.)
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47.(HoB — pew. oT 15.02.2017 r.) (1) Jo 10-To uMcno Ha Meceua, cnegpall OTYETHWUS,
YnpaenseawwoTto [pyxecTtBo npeacrtaed B KOH, meceueH 6anaHc n nHgpopmaums 3a:

- 06ema 1 CTpyKTypaTta Ha MHBECTULMUTE B NOPTENNa N0 eMUTEHTM 1 BUOOBE LIEHHW KHIXKa U
ApYyrn OUHAHCOBU MHCTPYMEHTH;

- BngoeeTe gepmnBatnBHM MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbP3aHn C 0a30BUTE aKTUBK Ha
aepmnBatnBHNUTE WMHCTPYMEHTU, KONMMYECTBEHUTE OrpaHunvYeHuna u I/I36paHVITe meToanm 3a
OUEeHKa Ha puUcCKa, CBbp3aHu CbC CAENKUTE C AepunBaTUBHN MHCTPYMEHTH.

(2) YnpaensaealloTo gpyxecrteo Ha doHaa Ao 10-0 4ncro Ha CbOTBETHUS MECEL, ONOBECTSABA
Ha MHTEPHET cTpaHuLlaTa cu obobOLleHa MHdopmauusa 3a CTpykTypaTa Ha nopTtdenna Ha
doHAa KbM nocregHaTa gata Ha NpeaxoaHnst Mecel, KOATO CbabpKa Har-mManko AaHHuM 3a
npoueHTa OT akTMBuTe Ha oHAA, WHBECTMPaHW B pasnuyHuMTe BuaoBe (UHAHCOBM
NHCTPYMEHTWN.

48. (npeauwieH 4n. 47, usm. — pew. ot 15.02.2017 r. u ¢ pew. ot 27.02.2023 r.)
YnpaenasawoTo [pyXeCcTBO BOAM U CbXpaHABa OTYETHA WMHMOpMauus 3a CKIYEeHUTe
CAOENKM C AepmnBaTUBHM MHCTPYMEHTM, KaTO B roauLLIHMA oT4yeT no yn. 73 oT Hapenba Ne 44
ot 20 oktomepu 2011 r. 3a U3MCKBaHUATA KbM AENHOCTTA HA KONEKTUBHUTE MHBECTULIMOHHN
cxemu, ynpaensiBalWwuTe OPYXeCTBa, HaUMOHANHUTE  MHBECTUUMOHHW  DOHOOBE,
anTepHaTMBHUTE WHBECTULMOHHM OHOOBE W nuuaTa, YynpasnsBallM anTepHaTUBHU
WHBECTULIMOHHM (POHOOBE paskpuBa noapobHa WHGOPMaLMs OTHOCHO 3adbiMKEHUNTa,
Bb3HMKHANMW OT CAENKM C AepUBaTUBHM MHCTPYMEHTU no yn. 38, an. 1, 1. 7 n 8 3OKNCOIMNKN
3a OTYETHUA Nepuoa, No KaTeropmm caenku.

49. (npepuweH 4n. 48, nam. — pewl. ot 15.02.2017 r.) Ynpasnasaw,oto [pyXecTBO u3BbpLUBa
OLEHKa, KOHTpPOS W npernej Ha cuctemMarta 3a ynpaBfeHuMe Ha pucka Han-mManko BeAHbX
roguLIHO, B TOBA YUCHO Ha:

e aJeKkBaTHOCTTA N e(PeKTMBHOCTTaA Ha BbTPELUHUTE MpaBuna 3a ynpasreHne Ha pucka,
KaKTO M Ha MEepPKNTE, NpoLecuTe U TeEXHUKUTE No Y. 44 - 46 ot Hapenba Ne44;

e (CTeneHTa Ha chasBaHe Ha MpaBunarta 3a ynpaBfieHWe Ha pucka U U3MbIIHEHWETO Ha
MepKuTe, npouecute N TeXHUKNTe no un. 44 - 46 ot Hapenba Ne 44 ot cTpaHa Ha
YnpasnsasawoTo [pyXecTBo;

e agekeaTHOCTTa M edEeKTMBHOCTTa Ha MepKuTe, NpeanpueT 3a OTCTpaHsiBaHe Ha
HegocTaTbLUTE B NpoOLEca Ha ynpaeBrieHne Ha pucka.

49.1. (npeguweH un. 48.1., uam. — pew. ot 15.02.2017 r., nam. — pew. ot 16.01.2023 r.)
MeproobT obGxBawa Tekywarta duHaHcoBa rogvHa. [lepuoguyHuaT npernen, KOHTPon u
oLeHKa no T. 49 3a cboTBETHATa roanHa ce u3sbpLuBaTt B cpok 90 AHM OT Kpas Ha rogvMHaTa u
Ce JOKYMEHTUPAT, KaTo Ce MNOCoYBa AaTaTa Ha M3BbLPLIBAHETO UM..

50. (npeauweH un. 49, usm. — pew. ot 15.02.2017 r.) Bb3 ocHoBa Ha n3BbpLLEHaTa npoBepka no
T. 49 no-rope n npn Heobxo4MMOCT OT BHacsiHe Ha nNpoMeHu B [paBunarta 3a ynpaeneHue Ha
pucka, CbBeTbT Ha OupeKkTopuTe Ha YnpasnasawoTto [pyXecTBo npuema MNpOMeHU B
MpaBunara, kouto ce BHacAT B KOH 3a oqobpeHue no pega Ha un. 18, an. 1 n 2 3AKUCANKA
B CPOK He MO-KbCHO OT 7 AHW cnej gaTtata Ha NpUeMaHeTo UM.

51. (npeauweH un. 50, nam. — pew. ot 15.02.2017 r.) Ynpaensieawoto [pyXecTBo, OT UMETO "
3a cmeTka Ha [loroBopHusi poHA, paskpuBa NyOAMYHO HaW-Manko BEAHBLX TFOAWLLHO
NHOpPMaLMsa CbC CNeAHOTO ChAbpXaHue:

1. MHpopMaLMS OTHOCHO LienuTe M nonuTukaTa BbB Bpb3Ka C YNpPaBfeHMeTO Ha pUCKOBETE
MOOTAENHO 3a BCEKUN PUCK, KOSITO BKIHOYBA:

a) NonUTKKM M NpoLieaypuy 3a ynpaBrieHne Ha pasnuyHnTe BUOOBE PUCK;

6) cTpykTypaTa v opraHu3auusita Ha 3BeHOTO 3a yrpaBreHne Ha pucka;
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52.

53.

54.

55.

56.

57.

58.

XV.

B) 06XBaT M xapakTep Ha CUCTeMUTE 3a OTYET 1 U3MEPBAHE HA PUCKa;

) NONMUTUKUTE 3a XeMKUpPaAHe Ha pucka 4pes3 OepuBaTUBHM MHCTPYMEHTM W HeroeaTa
peayKkuusi, KakTo M MNONMUTUKUTE UK npouedypuTe 3a HabnwgeHve Ha nocTosiHHaTa
ePeKTUBHOCT Ha NpoLecuTe No XemknpaHe u peayKuus Ha puUcka;

. VIH(*JOpMﬁLI,VIFI OTHOCHO WM3non3BaHWTeE MeTodn 3a OLEeHKa Ha BCEKM BUO PUCK, KAKTO U

onncaHme Ha CbOTBETHUTE BbTPELLUHN N BbHLUHW NOKa3aTesrin, KOUTO ce B3emMat npegBsuna npu
npunaraHeTo Ha MeToda Ha N3MepBaHe.

(npeguweH un. 50.1., nam. — pew. ot 15.02.2017 r., nam. — pew. ot 16.01.2023 r.)
MHdopmauuata no T. 51 ce pasnpocTpaHaBa 4pe3 WHTEPHET cTpaHuuata Ha
Ynpasnasaioto OpyxectBo B cpok Ao 30 AHWM OT u3BbpLUBaHe Ha npernega no 1. 49 u
cnefBa ga ocTaHe Hanu4yHa 4o M3BbpLUBaHe Ha crnegBaluus nperneg.

(HoB - pewt. 0T 15.02.2017 r., uam. — pewl. ot 16.01.2023 r.) N3BbpLUBa NEPUOANYHU, HO HE
No-mMarsnko oT BEOHBX roguULLIHO, CTPeC TECTOBE Ha JIMKBUOHOCTTA U CLEHapUNHN aHanuau, ¢
Len noaroToBKa 3a U3BbpLUBaHe Ha OEWCTBUS B Cryvyan Ha HacTbNBaHe Ha PUCKOBETE,
Bb3HMKBALLM OT NOTEHUManHu NpOMEHN B NasapHUTE YCNOBUSA, KOUTO MOXE [a MOBMUAAT
HebGnaronpmaTHO Ha ®PoHAa.

(HoB — pew. ot 15.02.2017 r.) YnpasnaBawoTo ApyxXecTBO npuema [lonuTuka 3a
npoBexaaHe Ha CTpec-TeCTOBE BbPXY NUKBMAHOCTTa Ha PoHAa.

(H B— w T116.01.2023r.)¥Yn BNAB W, T A4 X TB N BX3 T T TB ,Kba T
H © OMm ,K UT N 3B NGB T A U HU NUKBMOHUSA M KH ® HO N UWKU3BBH [OHKU
OTAar nTB.
(HB— W T116.01.2023r.)¥Yn BNAB W, T A4 X TB M X A W3Bb WB T T T
H NMKBMAH TT H B KM TMU M L WM N-4 T, WIN N N Bb3HUKB H H
H © AMM T,KT M UWUYIMHUT 3 N A NAH T H N -HW K uimMn -BA K 4 T T
n YB TBN NUTUK T N 4n. 456, n.1 71 06 Ne 44,
(HB- w T116.01.2023r)M v n AnNAH 4 TTT H MBBWBHH T T TB
H NMMKBMOH TT N BASB W T 4 X TB B3I M N ABug MkBugH TT H O HO wu
HT BAT KTMBW, @ KT WUT , MM HUBT. 27 T KUT TH H T T TBT 3
nukengH TBIKAMUK M NP, KT 4 TTT H M3Bb WBH H T T TB H
NUKBUOH TT nags g 6ba ONTM H KbM BUO W KT W TUKUT H
KN KIMBH T WMHB TULUM HH M,03[ Bb3M U M HUB NHNJAO A KbM
B MYKM N BISIB HU n 1B .
(HB- w T116.01.2023r.)¥Yn BNAB W, T A X TB N BMASB JIMKBUOHUA WU KH
MHB TUUMMT H P HA N HYMH, KWUT B TBTTB H N MTUKT 3 6 TH
MBKMBH, THBH BN BANTH PHA, BTBTH B TB WUIMBN N KT H
M T .
(HB- w T116.01.2023 r.) K30 OHM N AN UKNMKYB H H N B O HAT T -
T 7B N un.45 n.3umun.44, n. 3, 1.3 71 n6 Ned44 n eBnaB W, T O X TB
BOMAB 3 M THUK-N O AT Na 3 AT TUT TTA,KKT M3 N A0 U TUT
OWTBMA3 N MAH H N IMTUK T N 4n. 456, n.1 7 06 Nedd, Kk T KuB

H 6 gumun.

3AKIIOYUTEITHU PA3MNOPEOBU
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§1. HacTtosawwmTte npasuna ca npuetn ot CbBeTa Ha AnpekTopuTe Ha YnpaBnasawoTo [pyXecTBo
LMuBecT ®oHa MennmxkmbHT” ALl ¢ pewenne ot 15.01.2015 r., nameHenu ¢ Pewwenune ot 10.02.2016
r., c Pewenne ot 15.02.2017 r., c PeweHune o1 29.09.2017 r., c PeweHne ot 16.03.2020 r., PewieHune
o1 08.05.2020 r., PeweHnune ot 04.06.2020 r., PeweHne ot 29.04.2022 r., Pewenne ot 16.01.2023
r., ¢ Pewenne ot 27.02.2023 r. n ¢ Pewenne ot 30.12.2025 r., kKaTO nocnegHnTe N3MeHeHus Bnm3art
B cuna ot 01.01.2026 r.

§ 2. 3a BCUYKM BBMNPOCK, KOUTO HE Ca U3PUYHO ypeadeHu B Te3u [NpaBuna, HamupaTt npunoxeHne
pasnopenoute Ha 3OKUCOINKW, aktoBeTe no npunaraHeTo My WM OCTaHaNoTo MPUIIOXKUMO
3aKoHOOaTerCTBO.

§ 3. B cny4yait Ha HeCcbOTBETCTBME MeXAy pasnopenbu Ha Tesu [MpaBuna U Ha HOpMaTMBEH akT,
npunara ce nocrnegHus, 6e3 na e HeobxoanMo nsMeHeHue B MNpaBunaTa, OCBEH ako ToBa U3PUYHO
He ce NpeaBwXaa OT HOPMAaTUBHUS akT unu Tean Mpasuna.

3ay[ ,MHBECT ®OH MEHVUOXMbBHT” ALl:

AnekcaHabp Mancrep
| UsnbnHuTteneH anpektop Ha Y[ ,MHBecT poHa MeHMOKMBHT” ALl

Crena XeneBa
/ MpokypucT un Mpeactaenasaly Y ,HBecT doHO MEHUIKMBHT AL/
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