BbTpemnu npaBujia 3a ynpapJjieHUe HA PUCKA HA
norosopen ¢poua ,,Obb I'nodan ®apm UnuBect”

(M3m ¢ pewenue om 17.12.2012 2.) C mHacrosimuTe IpaBHja Ce€ ypeK[a OpraHu3aldOHHATA
CTPYKTypa U HMBATa HAa OTTOBOPHOCT TI0 YIIPABJICHUETO HA PHCKA B YIPABISABAILIOTO JPY>KECTBO
(Y[), mpaBuiara u npolenypuTe 3a YyCTaHOBSIBaHE, OLICHSBAaHE, YIIpaBleHUE U HAOIIOJeHHE Ha
PHUCKOBETE, HA KOUTO € U3JI0KEH MM MOXKE J1a Obje M3J10XKeH ynpaisBaHusAT oT “Obb Acer
MenuxmbHT Al noroBopen ¢onx ,,Obb I'no6an ®apm Uusect” (AP nmm onpna).

|. OCHOBHH 11010’ KEHUA

Ya. 1. (U3m ¢ pewenue om 17.12.2012 2.) Hacrosimure npaBuia periiaMeHTHpaT Mojiesa
3a WACHTUHIMPAHE, U3MEPBaHe, aHAJIN3 W YIPABICHHE HA PUCKOBETE, CBbP3aHU C MopTdeiina
Ha fnoroBopeH ¢oux ,,Obb I'mo6an ®apm UuBect”, ynpasnssad ot ,,Obb Acer MeHuKMBHT”

AL

Ya. 2. (Usm., ¢ pewenue om 10.02.2012 2.) TlpaBuiara 3a yrpaBjeHHE Ha PUCKa ca 4acT
OT UHBECTUIIMOHHATA MOJUTHKA Ha DoHAa.

Ya. 3. YopaBisgBamoTo APYKECTBO HWACHTUGHIHMpPA W HM3MEpBa BCHYKH PHCKOBU
(baxTopu, CBBpP3aHU C OTIEIHUTE MHCTPYMEHTH B MOpTdeina mo wi. 1, ciaeq KoeTo M3MepBa
oOmata eKcrno3unus Ha TopTdeina KbM Te3n (GaKTOpH M B3MMa pEIICHUS 3a JIMMUTH,
TOJICPAHTHOCT U YIpaBJICHHE Ha PUCKOBETE Ha MOPT(EHIHO HHUBO.

1l. OPI'AHHU3AIITHOHHA CTPYKTYPA

Ya. 4. (1) (Um., ¢ pewenue om 10.02.2012 2., 17.12.2012, 21.11.2018 =2.)
OpranuzanoHHaTa CTPYKTypa B YIPABISBALIOTO JPYXKECTBO, CBBbpP3aHA C YIPABJICHUETO Ha
pHCKa € KaKTO ClIe/IBa:

1. CsBer Ha IUPEKTOPUTE.

2. WznbeaauteneH aupextop u [Ipokypucr.

3. Otnen ,,YrpaBieHue Ha pucKa“.

4. Cayxutenu, paboTemny no a0roeop ¢ Y/, a UMEHHO:

4.1. Otpen ,,lHBecTUIIMH U aHAIHU3

4.2. Otnen ,,HopMaTuBHO CHOTBETCTBUE",

4.3. Otnen ,,C4eTOBOICTBO .

4.4. Otpen ,,IIpaBen®.

4.5. Otnen ,,Onepanun.

(2) Korarto opraHu3aiioHHaTa CTPYKTYpa, ONpe/esicHara B ajl. 1, e apyra Win ce MpoOMeHH,
ClIeZ[Ba Jja Ce TapaHTHUpa CIIa3BaHETO HA OCHOBHHUS IMPUHITUI 32 Pa3/IeIsTHETO HA OTTOBOPHOCTUTE
MEXY CIY’KUTEIHUTE C 1€ TPEeIOTBpaTsBaHe KOH(MINKTH HAa HHTEPECH.

Ya. 5. (Msm., ¢ pewenue om 10.02.2012 2., 21.11.2018 2.) CbBeTHT Ha JUPEKTOPUTE Ha

VI uma ciielHUTE OTTOBOPHOCTH T10 YIIPABJIECHHUE HA PUCKA:

1. Tlpuema, CBHOTBETHO MPOMEHS H JONBJIBA HACTOSAIIMTE TpaBUia W CIEOU 32
HEO0OXO0JIMMOCTTA OT TAXHATA aKTyaJIN3aIlHs.

2. Ompenenst puckoBus npodun Ha @DoHAa, CHOTBETHO HEroBaTa PHUCKOBA IMOJUTHKA .
PuckoBara nmonuTtrnka Moe na Obie:

a/ KOHCepBaTUBHA;

0/ ymMepeHo-KOHCEpBaTHUBHA;

B/ yMEpEHO-PUCKOBA;

I /pUCKOBa.



3. Kontpomupa puckoBute akropu 3a @oHma 4pe3 0OCHKIaHE HA JOKJIAJH, BHECEHU OT
Buciiero PBKOBOACTBO U B3€Ma PCHICHUS B T'PAHUIIUTC HA CBOUTC IPABOMOIIIUA.

4. V3BwppmiBa TEPUOIUYCH, EXKETOACH TMperjell Ha TMOJUTHKUTE W CTPaTeTHuTe 3a
yIIpaBJIeHUE HA PUCKOBETE.

5. Bsema pemieHus 3a KaapoBo, cOPTyepHO M IIPYro OCHTYpsIBAaHE Ha JIEHHOCTHTE IO
yIipaBJIeHUE Ha PUCKA.

6. Crmenu 3a cra3BaHETO Ha HACTOSAIIMTE IMpABWIA W ydacTBa aKTUBHO B Ipoleca IO
yIIPaBJIEHUETO HA PHUCKA.

Ya. 6. (Mszm., ¢ pewenue om 10.02.2012 2., 21.11.2018 2.) Buciiero pbKOBOIACTBO Ha
VYpaBiABaoTo ApyKEeCTBO UMa CJIEIHUTE OTTOBOPHOCTH 10 YIIPaBICHUETO HA PUCKA!

1. Opranmzupa paboTara MO MpaBWJIHO IMpoBeXAaHe Ha mnpueratra oT CbBera Ha
JTUPEKTOPUTE MOJTUTHKA MO YIIPaBICHUE Ha PUCKA.

2. Koutponupa cma3BaHEeTO Ha pHUCKOBaTa NONUTHKA, ompeaeneHa oT CpBera Ha
JTUPEKTOPUTE.

3. Cu3pmaBa opranuzanus Ha paboTa, KOSTO OCHUTypsBa CIIa3BaHETO Ha OIpPElEICHUTE
JIMMUTHU Y HUBA HA PUCK.

4. Cnean 3a CbOTBETCTBUE HA M3MOJ3BAHUTE OT CHOTBETHUTE CIYKUTEIH MPOLEIYpPH IO
M3MeEpBaHe, HAOMIOJACHUE U OIEHKAa HA PUCKA C MPHUETUTE BHTPEIIHO-IPY>KECTBEHH JOKYMEHTH
ot CbBeTa Ha AUPEKTOPUTE.

5. Bsema pemienus 3a KaApoBO, MAaTEPUAITHO-TEXHUYECKO U METOAMYECKO OCHUTYpsIBaHE Ha
JEHHOCTUTE 0 YIIpaBJICHUE HA PUCKA.

6. OcwurypsiBa Ha OTIEN ,, YIIPABICHUE HA PUCKA’ CHOTBETHHUTE IMPABOMOIIUS U JOCTBII JO
usaTa napopmanus, HeoOXOJUMH 32 U3IbJIHEHUE Ha QYHKIMUTE MY 1O 4. 7.

Y. 7. (Usm., ¢ pewenue om 10.02.2012 2., 21.11.2018 2.) (1) Otnen ,,YrpaBieHue Ha
pucka” felicTBa HE3aBUCUMO OT APYTUTE OTAEIU B YIPABISBAIIOTO JAPYKECTBO, OTUUTA CE IPSIKO
IpeJl yIpaBUTEIHUS OpraH U UMa CICTHUTE PYHKIINH:

1. pa3paboTBa 1 puiara cucTeMara 3a yrnpasieHue Ha pucka Ha Donpa,

2. U3MBJIHSBA IPaBUJIaTa U MPOLIEAYPHUTE MO YIPABICHUE HA PUCKA;

3. rapaHTHpa ChOTBETCTBHETO C 0Jl00peHaTa BhTPEIIHA CUCTEMA 3a OIpaHUYAaBaHE HA pUCKa
Ha 1D, BKIIOUUTETHO ¢ HOPMATUBHO OMPEIEIICHUTE JIUMHUTHU 32 CTOWHOCTTA Ha 00II[aTa pUCKOBa
€KCITO3UIUS ¥ pUCKa Ha HAacpelllHaTa CTpaHa.

4. KOHCYNITHpa YIPaBUTEIHUS OPTaH Ha YNPaBIABAIIOTO JPYKECTBO OTHOCHO OINPEAEIISIHETO
Ha puckoBus npoduin Ha JID;

5. mokJaaBa peoBHO Mpes Buciero ppkoBOACTBO, KOTaTo € IPUIIOKUMO, OTHOCHO:

a) ChOTBETCTBUETO MEXIY TEKYIIIOTO HUBO Ha PHUCK, HAa KOeTO € u3noxeH 1D u onobpenure
puckoBu npoduinn Ha PoHTa,

0) cpoTBeTcTBUETO Ha JID C BbTpElIHAaTa My CUCTEMA 3a OTpaHUYaBaHE HAa PUCKA;

B) aJIeKBaTHOCTTa M €(EeKTUBHOCTTA HA MpoIlleca 3a YIpaBlIeHWE HA PHCKA U TO-CHEIUATHO
MOKa3Balll Jajlyd ca NpeJIpHeTH MOAXOISANIM KOpPUTHpAaIllM MEpPKH B CIy4yauTe, Koraro ca
KOHCTAaTUPAHU HEJOCTATHLIN;

6. ToKJIa/iBa peJOBHO Ipesa Buciiero pbKoBOJACTBO, MPEACTABIMKN TEKYIIOTO HUBO Ha PUCK,
Ha KoeTo € u3noxkeH [P u 3a TeKyluuTe Wik NpeaBHK/IaHU HAPYIICHHs] HAa OTPAHUYEHUSTA, KaTO
10 TO3W HAUMH C€ OCUTYpsIBa MPEAIpUEeMaHeTO Ha HaBPEMEHHHU U TIOIXOSAIIN JeHCTBYS;

7. W3BbpUIBA Mperyie] W NOANOMara OpraHu3alusATa M NpOLEIypUTe 3a OIEHKAa Ha
M3BBHOOPCOBUTE JIEPUBATHBH.

(2) Cnyxutenure oT OoTHEN ,,YIpaBieHHE Ha pUCKA” TPsOBa Ja MPUTEkKABAT IMOIXOJAINA
KBaJIM(UKAILKS 32 U3ITBJIHEHUE HA Bb3JI0)KEHNUTE UM JIEHHOCTH.

Y. 8 (Uzmenen, c pewenue om 10.02.2012 2. u ommenen ¢ peuwrenue om 21.11.2018 2.)



IIT. HIEHTH®HKAIIUA HA PACKOBETE, CBbP3AHH C JEHHOCTTA H
HUHBECTHIIHUTE

Ya. 9. (1) IIpouechT moO yCTAaHOBSBAHETO, YIPABICHHETO W HAOJIOJJABAHETO Ha
PHCKOBETE MMa 3a IeJT Jia peylupa BIUSHUETO Ha BHHIIIHUTE U BHTPEIIHUTE PUCKOBH (aKTOPH
BBPXY HMHBECTHIIMUTE, BKIIOUUTEIIHO HA PUCKOBETE MPOM3THYAINM OT MAKpPOMKOHOMHYECKATa
cpena.

(2) Ipouenypure 3a yrnpapieHUE Ha pUCKA BKIIFOUBAT:

a) WICHTH(UKAIIKMS Ha PUCKA,

0) olleHKa Ha pUCKa;

B) 1300p Ha CTpaTerus Mo OTHOLICHNE Ha PUCKA;

') n300p Ha HAUYMHM 32 HAMAJICHHE CTETICHTA HA PUCKA;

1) KOHTPOJI HUBOTO HAa PHUCKa.

(3) OmensBanero, aHanM3a W MOHHMTOPHHIA HAa PHUCKOBUTE (DAKTOPH C€ H3BBPINBA
€XKEIHEBHO OT CIIYKUTEIUTE B OTIEN ,, Y IPABJICHHUE HA PUCKA™.

Ya. 10. (Ms3m., ¢ pewenue om 10.02.2012 2.) PuckoButre (PakTopu, KOUTO OKa3BaT

BIIUSHUE BbPXY MHBECTHUIIMHTE, YIIpaBisiBaHu oT Y /] ca:
a) Mma3apeH PUCK - BB3MOXKHOCTTA JIa Ce pean3upar 3aryou mopaau HeOIaronpusTHA U3MECHEHUS
B IICHUTE Ha IEHHU KHWXA, Ma3apHUTE JMXBEHU IMPOLEHTH, BAITYTHH KypCOBE U JAPYTH.
KomnonenTurte Ha nazapHus puck ca:
aa) TUXBEH PUCK - PUCKBT OT HAMAJSIBaHE Ha CTOMHOCTTA HAa MHBECTHUIIMATA B JaJIeHA
[IEHHA KHUTA MMOpaJx U3MEHEHNE HAa HUBOTO Ha JINXBEHUTE MPOIICHTH.
00) BaJlyTE€H pUCK - PUCKBT OT HaAMaJIIBaHE Ha CTOWHOCTTA Ha MHBECTHUIIMITA B JafieHa
[IEHHAa KHUTA WK JCTO3UT, JEHOMUHUPAHU BBB BajyTa, pa3jvM4Ha OT JIE€B M €BPO, MOpPaJU
M3MEHEHHE Ha Kypca Ha OOMsIHA MeX Iy Ta3u BalyTa U JIeBa WU €BPO.
BB) LICHOBU PHUCK, CBbP3aH C MHBECTHUIIMHU B aKIUU WJIU APYTU JSJIOBU IIECHHU KHIKA -
PUCKBT OT HaMalsiBaHE Ha CTOMHOCTTAa HAa MHBECTULIMATA B JajieHa IICHHA KHUTAa MpH
HeOJIaroNPUATHY MPOMEHU HA HMBATa Ha TIA3apHUTE [[CHU.
0) KpeOWTEeH PUCK — BH3MOXKHOCTTa OT HaMajsiBaHE Ha CTOMHOCTTa Ha MO3UIMATa B €IUH
(VMHAHCOB HMHCTPYMEHT IpPU HEOYaKBAaHU CHOUTHS OT KPEAWTECH XapakTep CBBP3aHU C
eMHUTEHTUTEe Ha (UHAHCOBU MHCTPYMEHTH, HacpellHaTa cTpaHa Mo OOPCOBH U HU3BBHHOOPCOBU
CHEJIKH, KaKTO U JIBbP’KaBUTE B KOUTO T€ MU3BBHPIIBAT JeWHOCT. KOMMOHEHTHTE HAa KpEeIUTHUS
pUCK ca :

aa) KOHTPAreHTEH PUCK — PUCKHT OT HEM3IIBIHCHHE Ha 3abJDKCHHSTa OT HacperiHaTa
CTpaHa Mo U3BHHOOPCOBU CHIEIIKH;

00) CeTBHIMEHT PHUCK — PHUCKBT, Bb3HUKBAII OT Bb3MOkHOcTTa DoHIa na HEe MoTy4du
HACPEIHU TapU4yHU CpeAcTBa WIW (MHAHCOBUM MHCTPYMEHTH OT KOHTPAareHT Ha JaTara Ha
CETBJIMEHT, CJIE/] KaTO TOW € U3ITBJIHWI 3abJDKEHUSATA 110 1aJICHU CIEIKH KbM TO3U KOHTPAreHT;

BB) WMHBECTUIIMOHEH KPEIUTEH PHCK — PHCKBT OT HaMajsBaHE Ha CTOWHOCTTa Ha
WHBECTHUIMATA B JIaJieHa JBJTOBa IIEHHA KHHUTA, MOPagd KPEAUTHO CHOUTHE TIPU E€MUTEHTa Ha
TO3U UHCTPYMEHT;

B) OMNEpPAlMOHEH — BB3MOXKHOCTTA Jla C€ peaM3upar 3aryou, CBBpP3aHU C TPEIIKH WIH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHU3allvs, HEJOCTAaThbYHO KBAIU(UIIMpaH MEpCOHA,
HEOIaronpusTHU BHHITHU CHOUTHS OT HE(DUHAHCOB XapaKTep, BKIIOUNTEITHO U MMPABEH PUCK;

I') JIMKBUJCH PUCK — BB3MOXKHOCTTA OT 3aryOW OT HAJIOKUTEITHH MPOAKOM HA aKTUBH TPHU
HEOIaronpusTHU Ma3apHU YCJIOBHS 3a MOCPEIIaHe Ha HEOYAaKBAHO BB3HUKHAIM KPAaTKOCPOUHU
3aIbJKEHUSL.

1) PUCK OT KOHIICHTPAIUsS — Bh3MOXKHOCTTA OT 3ary0a rmopaju HermpaBuiHa JuBepcudukanys Ha
€KCIIO3UIIMM KbM E€MHUTEHTH, TPYIH CBbpP3aHM EMHUTEHTH, EMUTEHTH OT €IAUH U ChlIl
WKOHOMHUYECKH OTpachi WM reorpadcka oOJacT WM BB3HUKHAT OT €IHA W ChIa JEHHOCT,
KOETO MOXeE Jia MPUYMHHM 3HAYUTETHH 3aryOH, KaKTO M PUCKBT, CBHP3aH C TOJEMH HEMpEeKU
KPEJIMTHU €KCTIO3UIIUH.



IV. U3SMEPBAHE HA PUCKOBETE
1.IIA34APEH PHCK

Y. 11. (Hsm., ¢ pewenue om 10.02.2012 2.) Y ]I npunara KpaTKOCpOYHa M ABJITOCPOYHA
CTpaTerus 3a yIpaBlieHWE Ha Ma3apHHs PUCK, CBbP3aH C OCHILECTBSIBAHETO Ha JEHMHOCTTA Ha
donna.

Y. 12. (Msm., ¢ pewenue om 10.02.2012 2., 21.11.2018 2.) (1) YupasisBamoro
JPYXKECTBO U3MEPBA JTMXBCHUS PUCK YPE3 U3UHUCIIABAHETO Ha Mioparus. J[fopaiusara ¢ OCHOBHATa
MSpKa 3a YyBCTBHTCIHOCTTa Ha JajeHa IIeHHa KHHWTa KbM H3MCHEHHETO Ha HHBOTO Ha
JMXBEHUTE TpoleHTH. Y/]| u3mosi3Ba meroja Ha MoauduIMpaHaTa Iropaius, 3a Ja H3MEpH
JMXBEHUS PHCK, CBBP3aH C BCSKA I[EHHA KHUra, Oa3upaHa Ha JIMXBEH IPOIEHT KaTO OOJIMIaIliH,
JMXBCHU Cyand, (QrouYbpcH, Oa3MpaHd Ha JIMXBEHH MPOIECHTH, W (rouybpcH, Oa3upaHud Ha
oburauu.

(2) dbarocpoynarta cTpaTerus 3a ynpaBieHHE Ha JIMXBEHHs PUCK BKJIFOUBA OMPEICIITHE
Ha IEJICBM CTOMHOCTH Ha YYBCTBHTEIHOCTTA Ha MOPTQeina KbM M3MEHECHHETO Ha HUBOTO Ha
JMXBEHUTE MPOILIEHTH, ChIIIACHO HHBECTHIIHOHHUTE 1IEJIH M NOJIUTHKA Ha DoHa.

(3) Kparkocpounara cTpaTerusi BKJIIOUBA €KEIHEBHO OIPEIE/ISHE Ha YyBCTBUTEIHOCTTA
Ha J]a/IcHa [IeHHA KHUTa KbM U3MCHEHHETO Ha HUBOTO HA JIMXBEHHUTE MPOICHTH.

Yan. 13. (U3m. ¢ pewwenue om 21.11.2018 2.)

(1) YpasisiBaoTo IpyKeCTBO M3MEpBa BAJIYTHHS PUCK 32 BCSAKA BaJTyTa, pa3jindHa OT
JIeB M €BPO, MPUIIAraiiki KpaTKOCPOYHA U IBITOCPOYHA CTPATETHsl.

(2) KpaTkocpouHara cTparerusi BKIIOYBA CISIHUTE TPOLETYPH:

1. UnenTuduuupane Ha akTUBHUTE, H3JI0)KEHH Ha BaJyTCH PHCK.

2. EXeQHEeBHO W3MEpBaHE Ha BAIYTHUS PHCK 4Ype3 M3IMOJI3BaHE HA HCTOpUYECKaTa
BOJIATHJIHOCT Ha Kypca Ha ChOTBETHATA BAJIyTa KbM JICBA MJIH €BPOTO.

3. Ilpu HEOOXOIMMOCT ¥ Bb3MOYKHOCT XE/PKUPAHE Ha BAIYTHHUS PUCK Upe3 U3IOJI3BAHE HA
BaIyTHU QroubpcH, Gopyspau, onuun wiu noaxoasmu ETF ¢ponmose.

(3) Awirocpounara crparterus 3a ynpaBlieHHE Ha BaJIYTHHUS PUCK BKJIIOYBA ONPEICIISTHE
Ha IIeJICBH Terjla Ha pa3inyHuTe Teryia B noprdeina Ha Jd ¢ nen HamansBaHe Bb3/IEHCTBUETO
Ha J]aJIcHa BalyTa.

Ya. 14. (H3m. ¢ pewenue om 21.11.2018 2.) (1) YupaBiasBaiioTo ApyKeCTBO MpHIIara
KpaTKOCPOYHA CTpaTerusi 3a ynpaBlieHHUE Ha LIEHOBUS PUCK, CBHP3aH C WHBECTUIMHU B aKIIHH,
KaTo M3MEpBa M aHAIH3UPA TIOJyUYESHUTE PE3YJTATH Upe3 €ANH OT MPHIOKUMHUTE 32 ChOTBETHUS
rasap Ha [IEHHU KHUXa KOTUYECTBEHU METOIH:

a. McTopruecka BOJATUITHOCT, U3MEPEHA Upe3 CTAaHAAPTHO OTKIOHECHHUE,

0. f-xoeduIrieHTa KbM UHAECKCUTE Ha ChOTBETHUTE Ma3apu;

B. [Ipn HEBB3MOXKHOCT 3a mpuiaraHe Ha Touka Ha OykBa ,,a*“ u ,,0°, YHIpaBisBamoTo
JpY>KECTBO M3MOJ3Ba CTAaHAAPTHOTO OTKIOHEHHE HAa M30paHusl MHACKC Ha perylupaHus mazap,
Ha KOHTO ce TBPryBaT IaJCHHUTE aKIMH, KAaTO 3aMECTUTENl TpPH IBUIOCTHHS aHAJIW3 Ha
noptdeitnure.

(2) OOmmsT prck Ha mopTdeina ce U3MepBa uYpe3 MCTOPUYECKaTa BOJATHIIHOCT Ha
LIeHaTa Ha JSUI0BEeTe, U3MEpEeHa Ype3 CTAHJapTHO OTKJIOHEHHUE.

(3) AbarocpounaTa cTpaTerus 3a ynpaBlieHHE Ha IICHOBHS PUCK BKJIIOYBA:

a. OLeHKa Ha MPUIOKUMOCTTA U €()eKTUBHOCTTA Ha U3IOJI3BAHUTE METOH 3a U3MEPBaHe
Ha [ICHOBHUS PUCK;

6. WsrorBsne Ha mnpemioxeHuss no CbBeTa Ha AUPEKTOpPUTE Ha YIPaBISBAILIOTO
JPY>KECTBO TPU YCTAHOBSIBAHE Ha HEOOXOAMMOCT OT MPOMSHA HA M3IMOJI3BAHUTE METOIU 3a
M3MEepBaHe Ha LIEHOBUS PUCK.



Y. 15. (Asm., ¢ pewenue om 10.02.2012 2., 21.11.2018 2.) (1) PpkoBOIUTENAT HA OTACHT
,»YIIPaBJICHUE HA PHUCKA~ CIIEOU €KEIHEBHO OrPaHWYECHHUATA HA WHBECTULMHUTE IO TPYNU
¢uHaHCOBM HMHCTpyMEHTH omucanu B llpaBmmara ma [I®d, karo mo TO3W HAYMH OCUTYpSIBA
CIIa3BAaHETO Ha ompejesieHaTa puckoBa noiuTuka Ha 1P mo w5, T 2. Besko nmpemuHaBaHe Ha
OTrpaHUYECHUSTA [0 MPEAXOAHOTO U3PEUEHHUE C€ IOKYMEHTUPA OT OTIEN ,, Y IPaBJIICHHE Ha pUCcKa”
U ce JO0KJIa/Ba Ha Bucnieto ppbKOBOACTBO Ha YIPaBJSABALIOTO APYXKECTBO 3a MpEeANpHEMaHe Ha
KOpUTUPALLU JEHCTBHUS.

(2) O6mara puckoa excriosuius Ha JI® ce U3UuCIsIBa €AUH BT JHEBHO.

2. KPE/IUTEH PUCK U PUCK HA HACPEII[HATA CTPAHA

Y. 16. Kpeauten puck e 00110 pucKbsT OT HaMaJsiBaHE HA CTOWHOCTTA HA WHBECTHUIIHATA
B JlaJicHa IIcHHAa KHUTa IpU HEOYaKBaHH CBOUTHS OT KpEIUTEH XapakTep, CBbpP3aHH C
EMUTCHTHTE HA IICHHH KHUXa, HACPEIIHATa CTpaHa Mo OOPCOBH M M3BHLHOOPCOBHU CIIEIKH, KAKTO
Y HEOYaKBaHU CHOUTHUSA B AbPKABUTE, B KOUTO T€ U3BBPILBAT JCHHOCT.

Ya. 17. (Usm., ¢ pewenue om 10.02.20122.) V]I pasriexaa Tpu OCHOBHH BHJIA KPEAUTEH
pHCK:

1. KoHTpareHnTeH puck € pUCKBT OT HEU3IIbJIHEHHE Ha 3abJKCHHATAa OT HacpelHaTa cTpaHa 1o
U3BBbHOOpCOBU crenku. Ekcmosmmmsara Ha [I® KbM HacpemHaTa CcTpaHa IO CIelKa ¢
M3BBHOOPCOBO THPIYBaHU JECPUBATHBHUM HWHCTPYMEHTH MOXXE Ja ObJe HaMaleHa KaTo ce
U3MOI3Ba o0e3leueHne, KoeTo TpsibBa na Obae MOCTaThYHO JHUKBUIAHO. ObOe3nedeHueTo e
JUKBHUJIHO, aKO TO MOXe€ Ja ObJe MpoaageHoO Ha IIeHa, KOATO € ONM3Ka J0 HeroBara OlLIeHKa
Mpeid MOMEHTa Ha U3BBPIIBaHE Ha Mpoaaxodara.
2. CeThJIMEHT PHUCK € PUCKBT, Bb3HUKBAI OT Bb3MOKHOCTTa DOHAA /1a HE MOJIy4Yd HACPEIIHU
MApUYHH CPEJICTBA WM (PMHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha JlaTaTa Ha CETHIMEHT, ClIe]
KaTo T€ ca M3MBIHWIN 33Ab/DKCHUSTA 10 JAJCHHU CAEJIKUA KbM TO3M KOHTpareHt. Y /| m3mepna
TO3W PHUCK Ype3 CTOMHOCTTA Ha BCUYKW HENMPHUKIIIOYMIN CIICIKH C €IHAa HACpelIHa CTpaHa KaTo
MPOLIEHT OT CTOMHOCTTA Ha yIpaBlsBaHUs MOpTQeitn. He ce BKIIOYBAT CACIKUTE CKIIIOUEHU MTPH
ycioBue Ha cerbaMeHT DVP (mocrtaBka cpemly riamaHe) ¥ Ha maszapu ¢ (QYHKIIMOHUPAIL]
KIMPUHTOB MEXaHU3bM.
3. HHBGCTI/IHI/IOHGH KpCAUTCH PUCK € PUCKBT OT HAMAJIIBAHC HA CTOMHOCTTA Ha HUHBECTULIUATA B
JajieHa ABITOBa [EHHA KHUTA MOpaad KPEAUTHO CHbOMTHE MPHU €MUTEHTA HAa TO3U MHCTPYMEHT.
KpenutHo cwOWTHE BKIIOYBA OOSBSBAaHE B HECHCTOSTEIHOCT, HEIIIATSKOCTIOCOOHOCT,
ChILIECTBEHA MPOMSHA B KallUTalI0BaTa CTPYKTypa, HaMallsiBaHe Ha KPEAUTHUS peUTHHT U ap. Y /|
W3BBPIIIBA KAYECTBEH U KOJIMYECTBCH KPEIUTCH aHaIM3 Ha 0azara Ha:

3.1. ®uHaHCOBUTE OTYETH HA EMUTEHTA;

3.2. KanuranoBaTa CTpyKTypa Ha eMUTEHTA,

3.3. OGe3meyeHneTo Ha EMUCHSTA, B CTy4yauTe KOraTo eMUCHTa € 00e3reueHa;

3.4. YpaBlIeHHETO U permyTanusaTa Ha eMUTEHTA.

Ya. 18. (Msm., ¢ pewenue om 10.02.2012 2., 21.11.2018 2.) JIumMuTUTE 3a COCIKH U
HUBAaTa Ha PUCK, CBbP3aHU C KPEIUTHUS PUCK, CE M3TOTBAT, IPOMEHAT MPU HEOOXOAUMOCT OT
pBKOBOAMTENST Ha OTHAEN ,JIHBeCTMIIMM W aHAIHU3™ W C€ MPEIOCTaBAT 3a YTBBPKIABAHE OT
PBKOBOJIUTENS HA OTHEIN ,,YIpaBlIeHHE Ha pUCKa’. JIMMUTUTE 3a CHENKHM M HUBaTa Ha PUCK,
CBBP3aHM C KpEAUTHUS PHUCK, c€ mnpuiarar oT otaen ,JHBectnumm u aHanmms®, ako
PBKOBOJUTEINAT HA OTJIEN ,, YIpaBJI€HUE Ha pUCKa” (GOPMAIHO HE Bb3pas3u.

Ya. 19. (Uszm., ¢ pewenue om 10.02.2012 2.) (1) YrpapisBamioTo APYKECTBO Mpuiara
KpPaTKOCPOYHA W JIBJITOCPOYHA CTpATErus 3a YNPaBJICHHE HAa KPSIUTHUS PUCK M PHCKAa Ha
HacpelHaTa CTpaHa.



(2) KpartkocpowHarta cTparerdsi 3a YIpaBlICHHE Ha KPEOUTHHS PHCK W pPUCKAa Ha
HacpelHara cTpaHa BKJIIOYBa!

l.rexyma M mnocnenBamia OLEHKAa Ha KPEOUTHUS PUCK Ha IBITOBUTE (UHAHCOBU
MHCTPpYMEHTH B mopTdeiina Ha PoHIa ype3 KauyecTBEH M KOJMYECTBEH aHAIW3 Ha 0a3ara Ha
(uHAHCOBUTE OTYETH HA EMUTEHTA, 00€3[1€YEHNETO HAa eMUCHUsATA, YIIPABICHUETO U peryTalusaTa
Ha CMUTCHTA WJIM U3IIOJI3BAHC HA MPHUCHACHUA MY BBHHIICH KPCAUTCH peﬁTHHF 3a OCJINTEC Ha
OLICHKATA.

2.TeKylla ¥ TIOCJIeJBalla OIEHKAa HAa KPEIUTHHUS PHCK Ha HaCcpellHaTa CTpaHa IIo
U3BBHOOPCOBH CHENKHM IIOCPEJCTBOM KadyeCTBEH M KOJIMYECTBEH aHalIM3 Ha 0Oas3ara Ha
(UHAHCOBUTE OTYETH HA KOHTPAareHTUTE 10 H3BBHOOPCOBU CHEIKH, IPEIOCTaBEHOTO
oOe3redyeHueTo (B ciydail Ha HAJTMYUE HA TaKOBA), YIIPABJICHUETO M PEIyTalUsATa Ha ChOTBETHUS
KOHTPAreHT WJIY U3I0JI3BaHE HA IIPUCHACHHS MY BBHILIEH KPEIUTEH PEUTHUHT

3.mpociensBaHe CTOMHOCTTa M 4YECTOTaTa HAa HENPUKIIOUWINTE CACNKH C JaJeH
KOHTPAareHT,

4.€)KCI[H€BCH KOHTPOJ CIIa3BAaHCTO Ha 3daKOHOBUTC W IMPUCTHUTC BBTPCIIHU JIMMHUTH 34
KOHLIEHTPaLus KbM KPEIUTEH PUCK;

5.IIOCTOSIHHO HAOJIOZEHWE Ha Pa3BUTUETO M B3aWMOBPB3KUTE MEXIYy Iazapure U
HKOHOMMKATA, KOCTO YJICCHsABA I/IIIGHTI/I(bI/IHI/IpaHeTO Ha MOTCHIMAJIHNU PUCKOBC OT KOHICHTpAaIUN
Ha KPEIWTeH pUCK (KaKTO Ha HUBO Ipymna, Taka M Ha CaMOCTOSTENHA OCHOBA) U (hakTopuTe,
KOHWTO I' IIPCAN3BUKBAT.

(3) Hdwirocpounara crpaTerds 3a YHOpaBICHUE HA KPEAWTHHS PUCK M pPHCKa Ha
HacpelHaTa CTpaHa BKJIK0YBa!

l.m3rpaxxgaHe Ha aJe€KBaTHU CHUCTEMHM 3a yIpaBlIeHHE Ha HH(pOpMalMsiTa, KOUTO Ja
I1I03BOJJIABAT I/IIIGHTI/I(i)I/IIII/IpaHe Ha KOHIOCHTpPALUUMKW Ha KPCIUTCH PUCK W PUCK Ha HaACpCIIHATa
CTpaHa,

2.ompeniesiHE Ha BBTPELIHM JIMMUTH 3@ KOHLIEHTpAlUs Ha KpeIUTeH pHUCK, B
CBhOTBCTCTBHUE C HHBCCTHIIMOHHUTC LICJIIM M IIOJIMTHKA Ha CDOHI[a, npu HGO6XOI{I/IMOCT u 110
IpeLeHKa Ha OTEeN ,,YIpaBJIeHUe Ha pUCKA’ M OTAEIBT/UTE OTIOBAPSIY/U 33 UHBECTHLIMUTE U
aHAJIU3UTE;

3.mpecTpykTypupane Ha noprdeiina Ha DoHIa B CiaydyauTe HAa YCTAaHOBEH PHUCK OT
BJIOIIIABAHE INIATEIKOCIIOCOOHOCTTA Ha JagcH CMUTCHT WJIM KOHTpPArc¢HT MJIKM Ipynna EMHUTCHTU
WY KOHTPAareHTH, YCTAHOBEHA IIPEKOMEpPHAa KOHLEHTpalus Ha KpEIUTEH pPUCK U JIp.
[Toprdelinbr Ha PoOHIA ce NMPECTPyKTypupa NO NPEJIOKEHHE Ha OTAed ,,YIpaBlIeHHE Ha
pHCcKa”, ChIVIACYBAHO C OTJEIBT/UTE OTIOBAPALL/H 3a UHBECTULIMUTE U aHAJIU3UTE.

3. OIIEPAIIHOHEH PHUHCK

Ya. 20. (Hszm., ¢ pewenue om 10.02.2012 2.) (1) OnepalldOHHUTE PUCKOBE CE MOrat Jia
Obaart:

a. BpTpenHn — cBbp3aHu ¢ OpraHu3alnusaTa Ha padoTara Ha YIpaBJsIBAIIOTO JIPYKECTBO
BBB Bpb3Ka ¢ yrnpasieHueTo Ha DoHpa.

0. BBHIITHM — CBBP3aHU ¢ MAKPOMKOHOMHYECKH, TIOJTUTUYCCKH U IPYTU (PaKTOpH, KOUTO
OKa3BaT W/WIIM MOTAT Ja OKaKaT BIMSHHUE BbPXY JCWHOCTTA HA YIPABISBAILOTO JIPYKECTBO BHB
BpB3Ka ¢ ynpasiieHHeTo Ha Dona.

(2) BbrpemanTe ONEpanioHHA PUCKOBE CE ChCTOAT O€3 J1a ce OrpaHuyaBar Jo:

a. PUckoBe cBBbp3aHM ¢ IepcoHa;

6. TeXHOIOTHYEH PUCK.

(3) BbHIIHKTE ONEpallMOHHNA PUCKOBE C€ ChCTOST 0€3 J1a ce OrpaHryaBar Jao:

a. Puck Ha oOKpBkaBaimiara cpesa;

0. Puck ot ¢pusnyecko BMeNIaTeNCTBO.



Ya. 21. (A3m., ¢ pewenue om 10.02.2012 2.) (1) Onenkara Ha ONEPAIMOHHUTE PUCKOBE
CBBp3aHu ¢ AciHOCTTa Ha POHAA Ce M3BBPIIBA BEAHBK TOAUIIHO OT OTHEN ,,YIIPABICHUE Ha
pucka’”.

(2) PuckoBere cBbp3aHu C AciHOCTTa Ha DOHIA Ce OIECHSIBAT C €IHA OT CICIHUTE
OIICHKH.

1. HUCBK — KOTaTO BCUYKHU PHUCKOBE Ca MOKPUTHU C aJIEKBATHU KOHTPOJIHU MPOLEAYPHU C
BHCOKa €()EKTUBHOCT M JIUTICBAT WJIU Ca HAJIUIIC HE3HAYMTEIIHU OTKJIOHCHHUS,

2. cpelleH — KOraro BCHYKH PHCKOBE Ca IMOKPUTH B M3BECTHA CTENEH C KOHTPOJIHU
MPOIICAYPH C HEIOCTAaThYHA €PEKTUBHOCT;

3. BUCOK — KOTaTO HE€ BCHYKH PHCKOBE Ca IMOKPUTH C KOHTPOJIHH TPOLECAYPH HW/HIN
MPOLIEYPUTE HA TIPEIBAPUTEIIHUS KOHTPOJI JIUIICBAT WU HE IEHCTBAT €EKTUBHO, B PE3YNITAT HA
KOETO € HapyIICHO CIIa3BaHETO Ha MPUHIIMITUTE 3a J00PO YIPaBICHUE U ITPO3PAYHOCT.

Y. 22. YnpaBnsBamoTro JPYKECTBO IpUeMa U CIEAM 3a U3I'BJIHEHUETO Ha KOHKPETHU

METOJM I10 YIPABJICHUE HA OCHOBHUTE KOMIIOHEHTH Ha OIEPALlMOHHUS PUCK, KAKTO CJIE]BA:

(a) PuckoBe cBBp3aHM C IlepcOHaNa, TOBA Ca PHUCKOBETE OT 3aryOu, CBBp3aHU C
BB3MOKHOCTTAa  OT  TpEHIKH, HEJOOpPOHAMEPEHOCT,  HEAOCTaThbYHA  KBATU(HUKAIMS,
HeOJIaronpusATHY U3MEHEHUS B TPYJOBOTO 3aKOHOAATENICTBO.

(aa) Metoau 3a ynpaBiieHHE Ha pUCKOBETE CBbP3aHU C MIEPCOHANA !

e SlcHo neduHUpaHe Ha BBTPELIHM IpaBUIa OTHOCHO IpaBaTa U 3abJDKEHUSATA Ha

CIIy’)KUTEIINTE,;
e SlcHo neduHUpaHU BBTPEIIHU MpaBHUia 3a JOCTHII 10 UH(OPMALIMOHHUTE CUCTEMH U
0a3u manau Ha Y/I;

e Perynspuu oOyueHus Ha epcoHalia o TEMH CBbP3aHH C:

(uHaHCOBA TEOpUs U MPAKTUKA,

yIPaBICHUE HA PUCKa;

HOpMaTHBHaTa 0a3a, Malla OTHOLIeHHE KbM JeiHoctTa Ha Y /[ u Donna;

MH(POPMALIMOHHU TEXHOJIOIMU U CUTYPHOCT;

APYTH.

e PerynsipHu cpeuiy Mexy OTAEIHUTE oTAenu Ha Y J[ 3a 0OMsiHa Ha ONUT, BIIEYATIICHHS
U IPENOPBKY, 110 OTHOLICHWE HAa U3TOYHMIIUTE HA PUCK U THPCEHE HA PEILUCHUA 3a
YIPABJICHUETO U MUHUMU3ZHPAHETO UM;

e Esxeronnu crbeceaBaHus U OLIEHKA HA IIEpCOHANIA,

e JlomnbpikaHe Ha OTBOPEHHM, OTKPUTH KOMYHUKALMM MEXKIY Pa3IUYHUTE OTACIU B
YIPABJIABAILIOTO IPYKECTBO.

o O O O O

(0) TexHONOTHYEH PHUCK, TOBA Ca PUCKOBETE CBBP3aHU ChC 3aryOH, OOYCIOBEHU OT
HECHBBPIICHCTBOTO HA W3IMOJI3BAHUTE TEXHOJOTHMH - HEAJIeKBATHOCT Ha IPOBEXKTAHUTE
OIepalny, JIUICA HA MPEIM3HOCT Ha METOJUTE Ha 00paboTKa Ha JaHHWUTE, HUCKO KAaueCTBO Ha
W3IIOJI3BAHUTE TAHHH.

(66) Meronu 3a ynpaBiIeHHETO Ha TEXHOJIOTUYHUTE PUCKOBE

o apxuBHUpaHe Ha MHQpopMalmoHHaTa cucrema Ha Y /| u ®onna;

o Ilpouenypa 3a Bb3cTaHOBABaHE Ha paboTOCHOCOOHOCTTa Ha HH(pOpPMalMOHHATA

cucrema Ha PoHAA;

o Opranuzanys M yrnpaBlieHHE Ha JOCThIIA Ha MOTpeOuTenuTe A0 MH(pOpPMalMOHHATA

cucrema Ha PoHAA;
o Jlebunupane Ha pa3nTUYHU KJ1acoBe HHPOpMalUs cbxpaHsBaHa B Y /1;
o JlepuHupaHe Ha HMBAa Ha JOCTBIl Ha CiIyxureaure Ha YJ| cmopen
JUIb)KHOCTHATa UM XapaKTEPUCTHUKA.

(B) Puck Ha oOKpBrkaBaIara cpeia, ToBa ca pUCKOBETE CBbP3aHH C Bb3MOKHUTE 3aryou,
CBBpP3aHM C U3MEHEHHUS B cpelaTa OT He(MHAHCOB XapakTep, B KoATo onepupa Y/ - nuaMeHeHus
B 3aKOHOJATEJICTBOTO, IIOJTUTUYECKU U3MEHEHUS, U3BMEHEHM B JAHBYHATA CUCTEMA.
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(BB) MeTonu 3a ynpaBiieHHE Ha PUCKOBETE CBBP3aHU ¢ OOKpHKaBaliara cpesa :

o [Ilogmppxkane Ha akTyanHa 0Oa3a JaHHUM C HOpPMATHBHATA pPETJaAMEHTAIlWs, WUMalla
OTHOIIIEHHE KbM JeiiHocTTa Ha Y /I u doHa;

e U3non3BaHe Ha BBHIIHM KOHCYJITAaHTH M IOPUIWYECKH KAHTOPH, B Cllydaid Ha
HE0OXOIMMOCT, 3a HUMIUIEMEHTHpaHe Ha HOPMATUBHUTE W3UCKBAHUSA CIIPSIMO
JerHoctTa Ha Y J1 BbB Bpb3Ka C yrpaBieHUeTo Ha PoHa;

e BsemaHe Ha aKTHUBHO ydacTue B MyOJIMYHUTE OOCHKIAHUS 110 OTHOILICHUE TUTAHUPAHU
MpOMEHUW B HOpPMaTHBHATa ypenda, kacaema JaeiiHoctta Ha Y]l BBB Bpb3Ka C
ynpasiieHueTo Ha PoHa;

(r) Puck ot ¢u3nvecko BMENIATEICTBO — TOBA Ca PUCKOBETE ACOLMUPAHU ChC 3aryoH, B
CJIEICTBUE Ha HENOCPEACTBEHO (hPU3MUYECKO BMEIIATENCTBO B JeiHOocTTa Ha DoHIa — rpabex,
TEPOPUCTHYEH aKT, HETIO3BOJICHO IIPOHUKBaHE B MH(OpPMaIlMOHHATa cucteMa Ha Y /1.

(rr) Meroau 3a ynpaBieHHe Ha pUCKa OT (PU3NYECKO BMEIIATEICTBO !

o OcwurypsBaHe Ha OXpaHHUTENIHA (pupMa 3a OCHIIECTBSBaHE HA 24-4acOBO HAOIIOIEHUE

U KOHTPOJI Ha IIOMEIICHHATA, B KOMTO CE HAMUpAaT TEXHOJIOIMYHUTE CpPEACTBA U
apxuBuTe Ha Y JIBBB Bpb3Ka C ynpasieHueTo Ha PoHja
o Ilpodumnaktuka Ha peryiaspHa 0a3a Ha BbBBEJACHUTE CHUCTEMHU 3a HaOIIOJEHUE U
KOHTpOJI,

o PaspaGorBane Ha mnpouenypa 3a eBakyaluss Ha CIYXUTEIUTE, B CIydauTe Ha
HETIOCPEJICTBEHO (PU3MUECKO BMEIIATENICTBO B AeHOCTTA HA DOH/A;

o Ilpouenypa 3a noxnaaBaHe Ha MHUUACHTH.

Yn. 23. (Usm., ¢ pewenue om 10.02.2012 2., 21.11.2018 2.) (1) Y] npunara
KpaTKOCPOYHA W JBJITOCPOYHA CTPATETHS 3a YIPABJICHUWE HA OIEPAI[MOHHUS PHUCK, CBBP3aH C
OCBIIECTBIBAHETO Ha neiinocTTa Ha DoHpa.

(2) ObarocpouHara cTpaTerusi NPEABMKAA CIACAHUTES MPHHIUIN TPU PA3BUTHETO Ha
yIPaBICHUETO Ha ONEPALIMOHHUS PUCK:

1. UnenTndunmpane Ha OCHOBHUTE PHUCKOBH HHIUKATOPH.

2. Cp3maBaHe Ha KapTa Ha mporecuTe B Y], KakTo M mIpaBuiia 3a pas3npeaeiieHHeTO Ha
33JTAYMTE ¥ OTTOBOPHOCTUTE HA OTJICTUTE TIPHU BCEKH JIMH OT IMPOIIECUTE.

3. 3mepBaHe CTaTUCTUYECKU HA TOYKUTE, B KOUTO Ca KOHIIEHTPUPAHU HAM-MHOTO CHOUTHSL.

4. YChBBpILICHCTBAHE HA OPTaHU3AIMATA, Ch3JaBaiiKy SICHU TpPaBHJIa U WHCTPYKIUU 32 BCEKU
€/IMH OT MPOLIECUTE.

5. M3roTBsiHe Ha cTpaTerus 3a peaylupaHe Ha pUCKa, Ype3 CKIIOYBAHE HA 3aCTPAXOBKHU U JAPYTU
MEXaHHM3MHU 3a MPEXBbPIISTHE HA PUCKA.

6. ChTpyaHHYECTBO Ha OTIENA ,,YIIpaBlIeHHE Ha pucka” ¢ oTaen ,,HopMaTHBHO ChOTBETCTBHE'
Ha Y/]I.

7. OmpenensHe Ha CIYKUTEIWTE, KOUTO e ca OTrOBOPHM 3a CJEJeHE Ha TPOIECHUTE,
MpoTUYaIIM B oTAeauTe Ha Y 1, cBbp3aHu ¢ AeriHocTTa Ha PoHa.

(3) KparkocpouHaTa cTparerus 3a ypaBjieHHETO Ha ONEPAIMOHHUS PUCK BKJIFOYBA:

1. OcHoBHAaTa 11eNT Ha KpaTKOCPOYHATa CTpaTerus € OIpe/essiHe Ha HACOKUTE, KOUTO TpsAOBa aa
ObIaT creABaHW 3a HACHTH(UIIMpPAHE, OIICHKA, HAOJNIOJCHWE, KOHTPOJ M HaMalisBaHE Ha
OTICpAllMOHHUSI PHCK, CBBp3aH ¢ JeiiHoctuTe Ha @DOHAa, KAKTO U OMNpeleisHe Ha
OpraHM3aIllMOHHATa CTPYKTypa B Y ]I, 3aeTa ChC Ch3/1aBaHETO W MPAKTUYECCKOTO TPHIIATaHe Ha
cUCTeMara 3a yIpaBJICHUE Ha OMEPAIlMOHHUS PHCK.

2. Unentudunmpane Ha OINEPAlMOHHUS PHCK - 3a OTKPMBAaHE W pa3rpaHWYaBaHE Ha
OTICpAIlMOHHUSI PUCK OT JpYruTe BUAOBE pHcK, Y]l u3monsBa moapoOeH aHanu3 Ha Ou3HEC
MPOIIECUTE B JIPYKECTBOTO, KAaKTO W BBTPEIIHO 3a BCEKH OTIENI W3CIIEIBaHE, KOETO
MpeICcTaBisiBa JEHHOCT 1O YCTAaHOBSIBAaHE Ha (akTH, CIOMaramy 3a pa3KpUBaHETO,
OTIPEJICIITHETO W JIOKATM3UPAHETO HA M3TOYHUIIMNTE M KOHIICHTPAITUS HA OIEPAIMOHEH PHCK B
neitnoctta Ha Donma. Jlomycka ce ompeneneHu (Manko Ha Opoii) puckoBe ga He OBAaT
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npocnenenu (HeuwaeHTudunupanu). Ilopamu Ta3sm mnNpuUMHA ce€ LETd Ja Cce Toaoopu
CBOEBPEMEHHOTO YCTAHOBSIBAaHE HA HEUJCHTU(UIIMPAHUTE PUCKOBE BbB BCEKU OTIEI.

2.1 C uen mo-TOYHO pa3mpe/eissHe Ha ONEPAIMOHHUTE CHOUTHSI IO PUCKOBH KIIACOBE B
3aBUCHUMOCT OT IbPBONPUYMHATA 3a TIXHOTO BB3HMKBaHE, B neiHoctTa Ha PoHpa ca
UACHTU(HUIIMPAHH, KATO MOTEHIIUAIHN YeTUPU OCHOBHHU PUCKOBU KaTETOPUU:

2.1.1 PuckoBe CBBp3aHM C TMepcoHan - Hanpumep: TpemIKH, HEIOOPOHAMEPEHOCT,

HeZoCTaThuHa KBaTU(UKAIHUS.

2.1.2 TexnomoruueH puck - Hanpumep: HEaJeKBATHOCT HA MPOBEXKIAHUTE ONEpAIMH, JTUICA

Ha MPEIHU3HOCT Ha METOAUTE Ha 00paboTKa Ha JaHHUTE, HUCKO KAayeCTBO Ha H3MOJI3BAHUTE

JaHHH.

2.1.3 Puck Ha oOkpbxkaBamara cpena Hanpumep: W3MEHEHUS B 3aKOHOJIATEICTBOTO,

MOJINTUYECKU U3MEHEHHU ], U3MEHEHUS B JaHbYHATA CUCTEMA.

2.1.4 Puck or ¢usuuecko BMemateiacTBo — Hanpumep: Tpadex, TEPOPUCTHYUEH aKT,

HETO03BOJICHO IMPOHUKBaHE B MH(POPMAIIMOHHATA CUCTEMA, IPUPOJAHU OECTBHSA, TIOXKAp.

2.2 buznec mpouec - Enxna wim HAKOJIKO CBBP3aHM MOMEXKIY CH MPOLEIYPH WM OIEpalui,
KOUTO CBBMECTHO peaju3upar ompejesieHa OW3HEeC 3ajJadya U pPeaJu3upaHeTo MM BOIH [0
KOHKpeTHH pe3yatatd. C orjej IOCTUraHETO Ha I[I0-TOYHM pE3yJTaTH B OLEHKAa Ha
OTIepAIIMOHHUS PUCK ca UACHTU(PHUIIMPAHU HIKOH OT CICAHUTE OU3HEC MPOIIECH:

2.2.1 Yupasnenue Ha noptdeinu;

2.2.2 KoopauHanus 1 KOMYHUKAIIHS,

2.2.3 Opranusanys 1 yrpasJeHHe Ha ITpoJaxOnTe u 00CITyKBaHE Ha KIIMEHTH;

2.2.4 YupaBneHue Ha pHUCKa;

2.2.5 OcpwliecTBsSIBaHE Ha BBTPEIICH KOHTPOJT,

2.2.6 uctpubyrms Ha asuiose Ha J{D;

2.2.7 CueroBozacTBo Ha JID;

2.2.8 CueroBojicTBO Ha Y /I,

2.2.9 Jlorucruka;

2.2.10 Ynpasnenue Ha YoBEUIKUTE peCcypcu;

2.2.11 Ynpasnenue Ha Y/;

2.2.12 Ipotec Ha peryIaTUBHO U BBTPEIIHO IPYNOBO OTYHTAHE, YIIPAaBICHCKA HHPOPMALIHS;

2.2.13 Onenka Ha HCA.

3. OneHKa Ha PUCKOBETE - Ype3 ChIIOCTABIHETO HA MACHTU(HUIMPAHUTE PUCKOBE Cpelly Onu3Hec
MPOLIECUTE B €/1Ha IJIOCKOCT C€ OTYUTAa M BIUSHUETO UM BBPXY BCEKH BHJI OCHILECTBSBAHA
neiinoct B Y/I. Taka ce onpenens u Taka HapedyeHaTa pUCKOBA 30Ha, KOATO € MpeceyHaTa TOuKa
Ha PUCKA ¢ KOHKpETHaTa IeWHOCT. TaM € chCcpeloTOUEH ONEepalMOHHUAT PUCK, KOWTO HAl-4eCTO
MOJUIEXU  HAa  KOJMYECTBEHO  HU3MepBaHe. PHUCKBT ce OleHsBa OT TIJieHa TOYKa Ha
XapaKTEePUCTHKHUTE - YECTOTa Ha BBH3HMKBAHE W CTENEH Ha BB3JeHCTBHE. PHKOBOIUTENST Ha
OTJeN ,,YIpaBieHue Ha pHUcKa’ ChACHCTBA Ha PHKOBOJIUTEIMTE OT PA3JIMYHUTE OTAEIH, KaTo
UM OKa3Ba METOJMYECKa MIOMOIIl B IIpolieca Ha ONPE/ENIsIHE Ha PUCKOBUTE 30HHU.

4. HabGmofeHne Ha PHUCKOBETE - BCHUYKU OIEPAMOHHU CHOUTHS, KOUTO HOCAT e(eKTHBHA
3ary0a, KakTo W TaKMBa C TIOTEHI[MaTHA TakaBa, Hajsumasama 500 JB. creiBa 1a ce TOKIaaBaT
Ha OT/ena 1o ,, YIpaBJIeHUs Ha pUCKA’ OT ChOTBETHHUTE 3BEHA U Jla CE€ PErUCTpUpaT B OazaTa
JaHHU.

5. Vnpasnenue/Peaynupane Ha puUCKa — CTpaTerHsTa BKJIIOYBA IMPUIAraHETO Ha TMpaBHIIA
ypexaalld OpraHu3allMOHHATa CTPYKTypa M HHBaTa Ha OTTOBOPHOCT, KaKTO W TOJMUTHUKH IO
ylpaBJieHUE Ha PHUCKOBETE, KOHKPETU3MpaHM BBbB BbTpemHHTE 3a Y| nmokymentu. Otnaen
,» YTIpaBJIEHUE Ha PUCKA” MOKE /1a U3BBPILBA M10-33bJIOOYEHU aHAIM3U HA PUCKOBUTE (HAaKTOPH,
KaKTO U JIa OTIpe/ielisi HOBH METO/IU 32 YIIPAaBICHUETO/PEAYIIUPAHETO HM.

4. TUKBHJ/IEH PUCK

Ya. 24. (Uszm., ¢ pewenue om 10.02.20122.) Y] ynpasisiBa JIUKBUIAHUS PUCK, ChIIACHO
[IpaBuara 3a noaabpKaHe U yrpaBieHUE Ha JIUKBUAHOCTTa Ha PoHJA.
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5. PUCK OT KOHUEHTPALIUHA

Y. 25. (U3m., ¢ pewenue om 10.02.20122.) (1) V]I He MOXKe 1a HHBECTHPA MTOBEYE OT 5
Ha CTO OT akTuBUTE HAa DOHAA B MPEXBBHPISEMU LICHHH KHIDKA UM B UHCTPYMEHTH Ha MapUYHUS
nasap, U3/1aJIeHd OT €/IHO JIMIIE.

(2) Y1 e moske ma uHBecTHpa moBede oT 20 Ha ¢To OT akTUBUTE Ha DOH/Ia BHB BIOTOBE
B eaHO Jinie 1o wi. 38, an. 1, 1. 6 or 3AKUCIIIKN.

(3) Puckomara ekcrnosunus Ha @DOHAA KbM HAcpellHATa CTpaHa IO CHEJIKAa C
U3BBHOOPCOBO THPryBaHM IEPUBATUBHU (DUHAHCOBM MHCTPYMEHTH, HE MOXKE J1a HaJBHILABa
HUTO €IMH OT CJICIHUTE MIParoBe :

1. 10 Ha cTO OT aKTUBHUTE, KOraTO HACpEIIHATA CTPAaHA € KPEeAUTHA MHCTUTYLMS 1o wi. 38, ai.
1, 1. 6 or BSAKUCHITKH nnm
2. 5 Ha CTO OT aKTUBHTE - B OCTAHAJIUTE CIIydau.

(4) Y mosxke na uaBectupa 10 10 Ha cTo OT akTHBHUTE HAa DOHIA B IPEXBBPIIIEMH ICHHU
KHIDKa WM B MHCTPYMEHTH Ha MapUuHUA Ma3ap, W3IaJeHH OT €IHO JIMLE, NMPH YCIOBHE ue
o0mara CTOWHOCT Ha TE€3W WHBECTUIIMU B JIMIIATa, BHB BCSIKO OT KOMTO DOHABT MHBECTHpA
MoBe4e OT 5 Ha CTO OT CBOMTE akTWBU He HazaBuinmaBa 40 Ha cTo OT akTUBUTE Ha DoOH7A.
OrpaHvyeHHUeTO 10 HU3pEUYEHHE ITbPBO HE C€ Mpuijlara OTHOCHO BIJIOTOBETE B KPEIUTHU
WHCTUTYIIUHU, BbPXY KOUTO C€ OCBHIUIECTBSIBA MPYACHUIHUATICH HAA30p, KAKTO U KbM CIEIKUTE C
M3BBHOOPCOBO THPTYBAHU JICPUBATHBHY (PHHAHCOBU MHCTPYMCHTH C T€3U MHCTHTYIIHH.

(5) OcBen orpanudeHusTa o ai. 1 — 3 obiiaTa cToOHOCT Ha MHBeCTUIMKUTE Ha DOHA B
MPEXBBPIIAEMH [ICHHU KHIKA WM MHCTPYMEHTH Ha MapUYHUA Ma3ap, U3JaJCHU OT €IHO JIMIIC,
BJIOTOBETE MPHU TOBA JIUIIE, KAKTO M €KCIO3UIIMITA KbM CBHIIOTO JIMIIE, Bb3HUKHAJIA B PE3yATaT Ha
CIENKA C HW3BBHOOPCOBO THPryBaHW JCPHUBATHBHH (PMHAHCOBH WHCTPYMECHTH, HE MOXE Ja
HazaBuiiasa 20 Ha cToO OoT akTUBHUTE HA DOHAA.

(6) Y1 mosxe ma mHBecTHpa 0 35 Ha CTO OT akTHBHUTE Ha DOHIA B IPEXBBPIIIEMH [ICHHU
KHIDKa ¥ MHCTPYMEHTH Ha MapU4yHUS Mas3ap, U3AaJeHd OT €IHO JIUIE, aKo IIEHHUTE KHUXa U
WHCTPYMEHTHUTE Ha MAPUYHUS TIa3ap ca W3/aJICHU WK rapantupanu ot Pemybiuka bearapus, ot
Ipyra abpaBa 4wieHKa Ha EBporneickus cbhio3, OT TEXHU PETMOHAIHU WM MECTHH OpPraHu, OT
TpeTa AbpKaBa WIH OT MyOIMYHA MEXIyHapOoJIHA OpraHU3alMs, B KOSTO WICHYBA IMOHE €IHA
IbprKaBa YJICHKA.

(7) MpexBbpisieMUTe IICHHW KHUXA ¥ MHCTPYMEHTHUTE HA IAPUYHHUS [1a3ap 1o aj. 6 He ce
B3€MaT IpeaBHU/ 3a LEIUTE Ha OTPAaHUYEHUETO 10 aj. 4.

(8) NMuBecTMIIMOHHUTE OrpaHHUYEHHs MO al. 1 - 6 He MoraT ja ObJaT KOMOWHHPaHH.
OOmiata CcTOMHOCT Ha WHBECTUIMUTE B MPEXBBHPISAEMHU IICHHM KHIDKA WM WHCTPYMEHTH Ha
MapUYHUS TMMa3ap, W3aJeHU OT €HO JIMIIE, BJIOTOBETE MPH TOBA JIUIIE, KAKTO U E€KCIO3UIIUSTA
KBbM CBIIOTO JIUIIE, Bh3HUKHATA B PE3YATAT HA CIENIKH C JICPUBATUBHU (DMHAHCOBU MHCTPYMEHTH
ceriiacHo an. 1 - 6, He MOJKe Ja HaABHIIIaBa 35 Ha cTO OT akTUBUTE HAa PoHa.

(9) HpyxecTBara, BKIIOYEHH KbM €/IHA TPYIIA 3a [[EJUTE Ha ChCTAaBAHE HA KOHCOJIMIUPaH
(hMHAHCOB OTYET CHITIACHO MPU3HATUTE CUETOBOJIHU CTAHJIAPTH, C€ PA3TIEKAAT KaTO €IHO JIUIIE
MIpH MpUJIaraHe Ha OrpaHuyeHusITa mo ai. 1 - 8.

(10) OOmaTa CTOWHOCT HAa WHBECTHIMUTE B TMPEXBBPIISAEMH I[IEHHH KHUXA WIIH
WHCTPYMEHTH Ha TMapU4YHUS Ma3ap, eMUTHUPAHU OT JpyKecTBaTa B €HA Tpyma, HE MOXe Ja
Haasumiasa 20 Ha CTO OT CTOMHOCTTA Ha akTUBUTE Ha DoHAA..

(11) Ipu m3umcnsaBaHe Ha puckoBara ekcro3uims Ha JId kbM HacpelrHata CcTpaHa, ce
M3M0JI3Ba TOJIOKUTETHATa Ta3apHa CTOWHOCT Ha HW3BBHOOPCOBO TBHPTYBaHUS JACPUBATHBEH
JIOTOBOp C Ta3u HacpeurHa crpaHa. [lozunuure Ha JI®d B AepuBaTUBHU UHCTPYMEHTH C €HA U
ChIIIa HacpelTHa CTpaHa MoraT Ja ObaT HeTHpaHu, ako Y Jl Moke J1a TapaHTHpa MpujiaraHeTo Ha
CIIOpa3yMeHHsITa 32 HETUPAHEe ¢ HacpelHara crpana ot uMmero Ha JIdD. Herupane moxe ga 6b1e
M3BBPIICHO CaMO Ha €KCIO3WIMU B W3BBHOOPCOBO THPTYBaHU JIEPUBATHBHU HHCTPYMEHTH C
eaHa W Chlla HacpemHa crpaHa. He ce pazpemaBa HeTHpaHe C Jpyrd €KCIO3UIMU Ha
KOJIEKTHBHATA MHBECTUIIMOHHA CXeMa KbM ChIIaTa HacpeliHa CTpaHa.
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(12) Tlpu u3umcisiBaHe Ha puckoBara excrosunus Ha J® kbM HacpemHara crpana Y/l
B3€Ma TPEABHJ OrpaHHueHHATa 1o al. 1 — 3 ako chiiecTByBa oOe3nedeHue. OOe3neueHUETO
MOXe Ja ObJie OTpa3eHO MO HETHA CTOMHOCT, ako Y /| Moxke ja rapaHThpa NpUIaraHeTo Ha
CIIOpa3yMEHMITA 3a HETUPAHE C Ta3u HacpellHa cTpaHa oT uMero Ha [1d.

(13) Y/ u3uuncisgBa OorpaHHYeHHUATA 3a KOHICHTpalMs Ha eMuTeHTa 1mo ai. 1 -10 B3
OCHOBa Ha 0a30BaTa €KCIO3UIH, Bh3HUKHAIIA Ype3 U3IMOI3BAHETO HA JIEPUBATUBHU (PUHAHCOBU
MHCTPYMEHTH CBHITIACHO METO/1a Ha MOETUTE 3aIbKEHUSI.

(14) Ipu wm3uMcICHHETO HA pUCKOBa ekcro3unus Ha J® KbM HacpelHa cTpaHa IO
U3BBHOOPCOBO THPryBaH JE€pUBATHUBEH MHCTPYMEHT 1o ai. 4 u 5, V]I TpaOBa na BKJIOYBA MpU
M3UYUCIICHUSTA BCSIKA PUCKOBA €KCIO3UIUS KbM HAacpelllHa CTpaHa Mo U3BBHOOPCOBO ThpPryBaH
JI€pPUBATUBEH HHCTPYMEHT.

(15) V]I, neiictBamo 3a CMETKa Ha BCHYKH YIPABISIBAHH OT HEro KOJICKTHBHHU
MHBECTULIMOHHU CXEMH, HE MOXXE Ja NpUI00MBa aKkLIMU C MpaBO Ha IJIAC, KOUTO OHMxa My
MO3BOJIMITM Jia YIPa)KHSIBa 3HAUMUTEIHO BIUSHUE BBPXY YIpaBlieHHETO Ha eMuTeHT. DoHla, HE
MOK€ J1a PU1001Ba TIOBEYE OT:

1. necer Ha cTO OT akUUTE O€3 MPABO HA IJI1AC, U3AA/IEHU OT €AHO JIMIIE;

2. IeceT Ha CTO OT OOJIMTaLMUTE WIK APYTH IBJITOBU IICHHU KHUKA, U3/1aJICHU OT €/IHO JIHIIE;

3. IBaJieceT U MeT Ha CTO OT JSUIOBETE Ha €/IHA U ChIa KOJEKTUBHA MHBECTUIIMOHHA CXEeMa UITU
JPYro OpeanpusITHe 3a KOJIEKTUBHO MHBECTHPAHE, KOETO OTrOBapsl HAa M3MCKBAaHUATA Ha 4. 4,
an. 1 or 3AAKUCAIIKUH,;

4. necet Ha CTO OT MHCTPYMEHTHUTE Ha NApUYHUS Ma3ap, U31aJACHU OT €HO JIUIIE.

(16) Y1 moxe ma uHBecTHpa He ToBeue oT 10 Ha c¢To oT akTHBHTe Ha DOH/A B IIIOBETE
Ha €IHO M CBIIO NPEANpUSITHE 3a KOJEKTUBHO HHBecTUpaHe mo wi. 38, am. 1, T. 5 or
3AKUCIITKHA, He3aBUCUMO Jlajiu € ChC CEAIUIIE B IbpPKaBa YICHKA WUJIU HE.

(17) OOwmsT pa3Mep Ha WHBECTHIIMUTE B JSUIOBE HAa TMPEANPHUSATHS 332 KOJCKTHBHO
WHBECTUPAHE, PA3JIMYHU OT KOJIEKTMBHA MHBECTHIIMOHHA CXeMa, He MOKe Ja HajBuiiaBa 30 Ha
cTo oT aktuBuTe Ha Donna.

(18) Id moske ma CKIFOYBA PEMo CACIKH 3a MOKYNKa Ha ()MHAHCOBH WHCTPYMEHTH C
YroBOpKa 3a OOpaTHOTO MM H3KYyIyBaHE OT IpojaBaya Ha [I€HA M B CPOK, ONpEICICHH B
JIOTOBOpa MEXKIY ABETE CTPaHU, MIPH CIIa3BaHE HA CIETHUTE OTPaHUYCHHUS:

1. mo BpeMe Ha nelicTBue Ha orosopa, J{® He mMoxe na mpojaBa (UHAHCOBUTE UHCTPYMEHTH,
IpeaMeT Ha JIOroBOpa, IMPEeAM HacpellHaTa CTpaHa Jia € YHpakKHUJa MPaBOTO CH MM KpalHUST
CPOK 3a 0OOpaTHOTO M3KYIyBaHE Ja € U3TEKbJ, OCBEH aKo TS HE pas3moJjiara ¢ Ipyru CpejcTBa 3a
U3IIBJIHEHUE Ha 3aJbJDKEHUETO CH IO JOr0BOpa; NMPEAXOJHOTO M3PEUEHUE HE Ce Ipuilara B
CllydauTe, KoraTo HacpeliHaTra CTpaHa He € M3IbJIHWIA CBOU 3abJDKEHHSI [0 JOroBOpa 3a Perno
cllelKa U ChIJIaCHO JIOTOBOpPA HEW3IIBJIHEHHETO AaBa mpaBo Ha /I na mponaBa ¢uHaHCOBUTE
WHCTPYMEHTH;

2. cTOMHOCTTA Ha CKIoYeHHTe perno cuenku ot 1P He TpsOBa 1a Bb3MPEnsITCTBA U3ITBIHEHHETO
Ha 3a/IbJDKEHUETO ¥ MO BCSIKO BpeME J1a M3KyIyBa OOpaTHO JSUIOBE CH 0 MCKAaHE Ha TEXHUTE
MIPUTEXKATEIH.

(19) ®unaHCOBHTE HHCTPYMEHTH, KOMTO MOrar jia ObaaT 00eKT Ha cernka o ai. 18, ca:
1. MHCTpYMEHTH Ha mapU4YHUs Has3ap 1o cMuchbia Ha wi. 38, an. 1, 1. 9 3AKHUCAIIKH;

2. o0nuranuy, U31aJIeHd WIK TapaHTHUPaHU OT JAbprKaBa WIEHKA WIN Jpyra IbpKaBa, CTpaHa Mo
Cnopasymenuero 3a OpraHuzanusaTa 3a UKOHOMHMYECKO CHTPYAHMYECTBO U Pa3BUTHE, TEXHU
LEHTpaJH! OaHKH, TEXHU OpraHu Ha MECTHOTO caMmoyIpaBieHHe, oT EBpomneiickaTa eHTpasiHa
6anka, EBponeiickara MHBeCTMIIMOHHA 0aHKa WJIM OT MyOJIMYHA MEXAyHapoJIHa OpraHu3alus, B
KOSITO YJEeHYBa MOHE €/lHa JbpaBa YjeHKa, KaKTO W KBaJIW(UIMPAHU IBJITOBH IIEHHU KHIXKA,
U3JaJICHU WIA TapaHTUPAaHU OT TPETH ABbPKaBU C KPEAUTEH PEUTHHI, HE IO-HUCBK OT
WHBECTUIIMOHEH, TMPUCHIEH OT areHIus 3a KPEAUTEeH pEeHTUHI, perucTpupaHa Wiu
ceptuduuupana coriacHo Pernmament (EC) Ne 1060/2009;

3. aKkIUM WU JI0BE, W3aJCHM OT KOJCKTHMBHA MHBECTHIIMOHHA cxeMa mo wi. 38, an. 1, 1. 5
3AKUCATIKY,;
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4. obnuranuuu, ThpryBaHU Ha peryjupaH Maszap B Ibp’KaBa WIEHKA WIH Ipyra IbpaBa, CTpaHa
no Crnopazymenuero 3a OpraHuzanusTa 3a HKOHOMHYECKO CHTPYAHUYECTBO U Pa3BUTHE,
THProBUATA C KOUTO OOJUTALINU € I0CTaThYHO JUKBU/IHA;

5. aKkuuu, ThPryBaHM Ha PETYIUpPaH Ma3zap B AbpKaBa YiICHKA WIM Apyra JAbpxkaBa, CTpaHa IO
Cnopasymenuero 3a OpraHuzanusra 3a MKOHOMHYECKO CHTPYAHHUYECTBO M pa3BUTHE, MPU
YCIJIOBHE Y€ T€3U aKI[UU Ca BKIIOUEHU B UHJIEKC, MOIbPKaH OT TO3H Ia3ap.

(20) ®oHaBT MOXKE J1a CKIIFOYBA PEIO CIENIKU 33 Mpoaaxoa Ha (UHAHCOBU MHCTPYMEHTH
C YroBOpKa 3a 00paTHOTO UM HU3KyIyBaHe OT cTpaHa Ha [|® Ha 1eHa U B CPOK, ONPEACTICHH B
JIOTOBOpa MEXJAY CTpaHHTe, KaTo IpHU HACThIIBAaHE Ha Majaexa ca JUThKHU Ja pasmojiaraT ¢
JOCTaThbUHO CPE/ICTBA 3a M3IUIAIllaHEeTO Ha cymara, JOrOBOpPEHa 3a OOpPaTHOTO M3KYIyBaHe Ha
(MHAHCOBHUTE HHCTPYMCHTH.

(21) Ipu ckiroyBaHE Ha PeENo CHCIKH, PHUCKOBaTa ekcro3uius Ha DOoHIa KbM BCSIKa
OTJIeJTHA HaCpeIllHa CTpaHa HE MOXKe Ja HaaxBbpias 10 HAa CTO OT aKTUBHUTE MY, KOTaTo
HacpemHata ctpada e 6anka mo 4wi. 38, ain. 1, 1. 6 3JIKHUCAIIKN 1 5 Ha cTO OT aKTUBHTE B
OCTAHAJIUTE CIyYau.

(22) OrpanudeHusTa 1Mo TO3M pas3liesl HE Ce MpUarar, KOrato ce yrnpaKHsBaT IpaBa Ha
3amucBaHe, MPOU3TUYAIIN OT MIPEXBbPIISIEMHU [ICHHU KHI)KA U MHCTPYMEHTH Ha MMapyuyHUs mas3ap,
KOUTO ca 4acT oT akTuBHuTe HAa DoHAa.

(23) B cayyante u npu ycioBusta, npeauacHu B [IpaBunara Ha @oHga U ChIIIACHO YL
50, an. 2 u 3 3AKUCIIKHY, HaAKOM OT OrpaHUYEHUSITA 110 MPEIXOAHUTE AIMHEW MOTaT Jia He ce
npuiarar B ciiy4ail Ha mpeoOpa3yBane, B koeTo DOHIBT ydacTBa KaTo IMpHeMalia KOJICKTUBHA
WHBECTUIIMOHHA cXeMa, 3a KoATo KoMucusita € KOMIETeHTeH Opral — 10 6 Mecela oT JaTaTa Ha
BIHCBAHE Ha CJIMBAHETO WJIM BIIMBAHETO B ChOTBETHUS PETUCTHD.

(24) TIpu mapyiieHHe HA WHBECTHIIMOHHHUTE OIPAHUYEHHSI [0 TO3U pasiei Mo MPUYHHU
W3BbH KOHTpoJa Ha Y/ wim B pe3yiaTaT Ha yIOpaXKHsBaHE IIpaBa Ha 3amnucBaHe, Y /[
MIPUOPUTETHO, HO HE TO-KbCHO OT JIBa Mecella OT Bh3HUKBAHE Ha HAPYIICHUETO, YPE3 CIEIKHU 3a
npojaxkba mpuBexaa akTuBuTe Ha DOHMA B CHOTBETCTBHE C WHBECTUIIMOHHHUTE OTPAHUYCHHUS,
KaTo OTYUTA UHTEPECUTE Ha MPUTEKATEIUTE HA JISIIOBE.

(25) B cnydautre mo am. 24 Y]l e IIBKHO B 7-JAHEBEH CPOK OT H3BBPIIBAaHE Ha
Hapyuiennero na yBeaomMu Kommucusita 3a ¢unancoB Hamzop (,KDOH”), xaro mpemocraBu
nH(OpMAaNHS 32 MPUYNHUTE 32 BH3HUKBAHETO MY U 32 TPEIIPHUETUTE MEPKH 32 OTCTPAHSIBAHETO

My.

Yn. 26. (Msm., ¢ pewenue om 10.02.2012 2., 21.11.2018 2.) (1) Y1 BbB Bpb3Ka ¢
BCUYKH PUCKOBE Ha KOUTO € u3ioxkeH [IP npeanpuemMa ciieTHUTE ACHUCTBHS:

l. ycraHoBsiBa aJ€KBAaTHO JOKYMEHTHPAaHU OPraHU3ALlMOHHM MEPKH, NPOLECH U
TEeXHUKHA 3a M3MEpPBAaHE Ha PHUCKOBETE, KOMUTO rapaHTHUpaT, Y€ PUCKOBETE, CBbpP3aHU C BCAKA
MO3UIUS U HEMHOTO BIMSHUE BHPXY OOIIUS PUCKOB MPOQUII, ca MPaBUITHO U3MEPEHHU B3 OCHOBA
Ha TOYHU U HAJICXKTHU JTaHHU;

2. U3BBPIIBA NIPH HEOOXOAUMOCT MEPUOINYHN OEK TECTOBE 3a Mperje]l Ha BaTUIHOCTTA
Ha MEPKUTE 32 U3MEPBAaHE HA PUCKA, KOUTO BKIIFOUBAT MPOTHO3M M OLIEHKH, 0a3UpaHu Ha MOJIEN;

3. U3BBPIIBA IPU HEOOXOAUMOCT MEPUOIUYHH CTPEC TECTOBE U CIIEHAPUIHU aHAIU3H, C
[IeJ1 TOATOTOBKA 3a HW3BBPUIBAHE Ha JIEWCTBHUS B ClIydall Ha HACThIIBAHE HA PHUCKOBETE,
Bb3HUKBAIIM OT MOTEHUUAIHU MPOMEHU B MA3apHUTE YCIOBUS, KOUTO MOXE Ja MOBIUSAT
HeOmaronpustHo Ha J[D.

4. ycTaHOBsSBa, MpWiara ¥ TOJIAbpXKA JTOKYMEHTHpaHa CHCTEMa, MpelCTaBisABalla
CHUCTEeMa OT BbTPEIIHU PUCKOBU OTPAHUYUTENHU ITparose 3a @oxHma, KosATo:

a) OCUTypsiBa ChOTBETCTBHE ¢ puckoBus npodui Ha DoHAa;
0) yka3Ba MEpKUTE, MIPUJIaraHy 3a YIpaBJIEHUE U KOHTPOJ Ha ChOTBETHHUTE pHuckose 3a Donxa,
OTUMUTAWKU BCUYKU CHIIECTBEHU PUCKOBE, ONPEIEICHH ChraacHO HacTosmute [IpaBuna;

5. rapantupa, ye 3a DoHga TEKYIIOTO pABHUIIE HA PHUCK OTroBaps Ha HHUBOTO,

OMpEIETICHO OT CUCTEMATA 332 BbTPEIIHUTE PUCKOBH JINMUTH 10 T. 4;
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6. yctaHoBsiBa, mpujiara M MOAIbpPKa IMOAXOMAAILIM IPOLETYypH, KOUTO OCUTYpsIBAT
MpeNlpUeMaHeT0 Ha HaBPEMEHHU KOpPUTHpAIld JeHCTBUS B Hal-100puUs HHTEpeC Ha
MIPUTEKATENINTE Ha JSUIOBE, B Cllydail Ha HaCThIIBAaHE Ha MPEABMKIAHU/TIPEIBUIUMU HAPYILICHUS
Ha CHCTEMara 3a BbTPEUIHUTE PUCKOBU JIMMUTH 11O T. 4.

(2) C mHacrosimTe mpaBWia CE YCTAHOBSIBAT BBHTPEUIHO PHCKOBH OTPAaHHYUTEITHU
IIparoBe, KOUTO:
1. 3a puckoBute u ymepeHno- puckorure J{® ca Ha HuUBO 95 % OT orpaHuveHusATa MO Y.
25, an. 1 —19;
2. 3a xoHcepBaTUBHUTE U yMepeHo koHcepBaTuBHUTe D ca Ha HHMBO 97.5 % oT
orpaHudeHusTa 1o wi. 25, aim. 1 —19.

(3) Besiko npemMuHaBaHe Ha IParoBeTe Mo all. 2 ce JOKyMEHTUPA OT OTIEI ,, Y IPABJICHUE
Ha pucka’ W ce JOKJaJBa Ha Bucmero pbpKOBOACTBO 3a MIpeAlpHEMaHe Ha KOPUTHpAIIH
JICUCTBUA.

V. HAB/IIO/IEHHE U IIEPHO/IUYHA OIIEHKA 34 CbOTBETCTBHUE HA
BBTPEIIHUTE IIPABHJIA 34 YIIPABJIEHHE HA PUCKA

Ya. 27. (Uszm., ¢ pewenue om 10.02.2012 2.) Y] 3a0bDKATEITHO OIICHSABA PUCKOBETE,
cBBbp3aHu ¢ noptdeiina Ha DoHa, M3MOI3BANKY AaHHU 3a (PUKCHUpaH MEPHOJ Bpeme (Hamp.
Mecell, TOJIMHA U T.H.) KaTo aKkTyaJu3upa BXOSIIUTE JaHHU Ha IHEeBHA 0a3a.

Yan. 28. (Msm., ¢ pewenue om 10.02.2012 2., 21.11.2018 2.) Otaen ,,YupapieHue Ha
pUCKa” CU CHTPYAHHYU TSACHO C PBHKOBOAMTENUTE Ha OTAEN ,,HOpMAaTWUBHO CBHOTBETCTBUE™ U
ornen ,,IIpaBen“na Y/I. ToBa chTpyAHHYECTBO BKIJIIOYBA CJICAHUTE HEU3UEPIIATEITHO U30POCHU
IEUHOCTH:

1. PproBouTeNSIT HA OTHEN ,,HOpMaTHBHO ChOTBETCTBUE  MH(OpMUPaA PhKOBOIUTENIS HA
Otnen ,,YnpaBieHue Ha pucka’ 3a IPOMEHU B HOpMaTUBHATa ypeoa;

2. PoproBomuTensar Ha oTaen ,llpaBeH” yBemomsBa PekoBomutens Ha Otaen
,, YIIpaBJI€HUE Ha pUCKa” 3a pemieHus Ha CbBeTa Ha JUPEKTOPUTE, KOUTO 3acsarar JEeHHOCTTa Ha
oTzena;

3. Bceku cnyxuten Ha Y lyBenomsiBa Heza0aBHO PrroBoautens Ha Otnen ,,YnpaBieHue
Ha pucka”, PpkoBoautens Ha otaen ,,HopMaTtuBHO CHOTBETCTBHE M PECOPHUS PHKOBOAUTEIN Ha
OTJIeN 32 YCTAHOBEHH 37I0YNOTPEOU, U3MaMHU, TPEIIKU U/WIM HETOYHOCTH, C 1IeNl YIpaBlIeHHe Ha
OTIEPAIIMOHHUSI PUCK;

4. PHKOBOIUTENAT Ha OTHEN ,,HOpMaTUBHO CHOTBETCTBUE ‘CHACHUCTBA, KATO 1aBa MHEHHE
3a ChOTBETCTBHETO C HOPMATHMBHUTE aKTOBE Ha mpejioxkeHutre ot Otaen ,,YHOpaBieHHEe Ha
pHUCKa” U3MEHEHUs U/WIK JOMbIHEeHUs B HacTosAmuTe [IpaBuna;

5. Otnmen ,,YmpaBineHue Ha pucka” yBenoMsBa Buciiero pbKOBOACTBO 3a YCTaHOBEHHU
HEPEeHOCTH, TPEIIKH, U3MaMH | 3JI0yTIOTPeOH C 11e MpearnprueMane Ha HeOOXOAUMUTE ACHCTBUS
3a MPeOTBPATsIBAHE U/UIU OTCTPAHSIBaHE HA HETATUBHUTE MOCTIEAUITN OT THX.

VI. BU/|OBE IEPUBATUBHH ®UHAHCOBH HHCTPYMEHTH
BHJ/IOBE PHCKOBE

Ya. 29. (Usm., ¢ pewenue om 10.02.2012 2., 19.12.2018 2.) (1) Y] ckio4Ba CIEIKA C
JIepUBATUBHU HHCTPYMEHTH OT UMeTo Ha DoHpa:

a) ¢ MHBECTULIMOHHA IIeJl, ChOOPa3HO MHBECTUI[MOHHATA MOJUTHKA U PUCKOBUS TPOQHI
Ha ®oHna, onpenenenu B [IpaBunara my;

0) c 1en ynpaBiIeHUE Ha PUCKA — 3a XeJDKUpaHe CPEILy MMa3apeH U KPeIuTeH PHUCK.

(2) Y ckirouBa ot umero Ha DoHaa (KaTto KymyBad WJIM MPOJaBav) camMo JCPUBATHH
JIOTOBOPH, KOUTO OTIOBapsT HA CIEIHNUTE KPUTEPUU:

1. nepuBaTuBHM ()MHAHCOBH HWHCTPYMEHTH, BKJIIOYUTEITHO EKBUBAJEHTHH Ha TAX

MHCTPYMEHTH, 33JbJDKEHHSTA 110 KOUTO Morar ja ObJaT M3MBIHEHH 4Ype3 MapuyHo IUIalaHe,
THPrYBaHM Ha perynupand mazapu mo wi. 38, am. 1, T. 1 - 3 or 3AKUCAIKU w/wmm
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JepUBATUBHYA (PMHAHCOBH MHCTPYMEHTH, ThPI'YBaHH Ha M3BBHOOPCOBHU Ia3apu, IPH YCIOBHE 32
JIepUBaTUBHUTE (PMHAHCOBU MHCTPYMEHTH, ThPTyBaHU Ha U3BBbHOOPCOBU Ma3apH, ye:

a) 6a30BUTE UM aKTUBH ca IICHHU KHIXKA, (PMHAHCOBU MHJCKCH, JINXBEHH MTPOIICHTH, BAIyTa
HJIM BAJIYTHU KYPCOBC, B KOUTO CDOHIIa, MOKC J1a MHBCCTHpPA CBIVIACHO HWHBCCTUIIMOHHATA CHU
NOJIMTHUKA, onpenenena B [IpaBunara cu;

0) HacpemrHata CTpaHa IO CIEJKaTa C Te3W JACPUBATUBHU (MHAHCOBH WHCTPYMEHTH €
MHCTUTYLHS - TPEIMET Ha MpyAEHIMAleH HaJa30p M OTroBaps Ha W3WCKBaHMSA, OJOOPEHU OT
Komucusita 3a prHaHCOB HA30p 1O NPEUIOKEHNE HA 3aMECTHUK-TIPe/IceIaTes;

B) ca OOCKT Ha HaJEXKIHA M MOJJEKAIla HA MMPOBEPKA €KEIHEBHA OLICHKA M BbB BCCKH
MOMEHT 1o mHunuaruBa Ha JI® morar mga Obaar mponajeHH, JTUKBUIUPAHU WIH 3aKPUTH 4pe3
o(hceToBa czieNKa o ClpaBeyInBa CTOHHOCT.

Ya. 30. (M3m., ¢ pewenue om 10.02.20122.) JlepuBaTHBHUTE (PUHAHCOBH MHCTPYMEHTH,
B kouto Y]l nuBecTupa 3a cmeTka Ha PoHpa ca:
e JmxBeHH (ProubpcH, PHOYBPCH BbPXY JUXBEHU MHICKCH, (DIOYBPCH BHPXY OOJIHMTraIiH,
BaIyTHH (proubpcH, GroUbpCcH BpXY akiuuu — 10 20 Ha cTo oT akTuBuTe HAa DoHa;
e 10roBOpH 3a GopybpaAHH KypcoBe — 110 20 Ha cTO OT akTUBUTE Ha DOH[IA;
(bOopyBpIHN aHTAKUMEHTH 32 TIOKYIIKa WU MPOoJak0a Ha ABJATOBH HHCTPYMEHTH — 110
20 Ha cto ot akTuBHUTE HAa POHA;
OILMU BbPXY JUXBEHU NMpoLeHTH — 110 30 Ha cTo oT akTuBUTE HAa DOHJIA;
OILMU BbPXY ABJITOBU UHCTPYMEHTH — 10 30 Ha cTo oT akTuBUTE HAa DOHA;
OILMU BBPXY aKLUU — A0 15 Ha cTo oT akTuBUTE HAa DOHAA;
oMLY BbPXY (puHaAHCOBU proubpcu — 10 20 Ha CTO OT akTUBUTE Ha POHAA;
OILIMU BBPXY cyanose — 10 10 Ha cTo oT akTuBUTE Ha POHJA;
OILIMU BBPXY BaJlyTHU KypcoBe — 110 30 Ha cTo oT akTuBUTE Ha POHJA;
BapaHTH BbPXY JBJITOBU MHCTPYMEHTHU — J10 20 Ha cTo oT akTuBuTe HAa DoHAA;
BapaHTH BbpXY akuuu — 10 10 Ha cTo oT aktuBuTe Ha POHIA;
cyarnoBe — 710 15 Ha cto ot aktuBuTe Ha DoHAa;

Ya. 31. (Msm., ¢ pewenue om 10.02.20122.) (1) OCHOBHUTE PUCKOBE IO MOCOYCHUTE B
wi. 30 mepuBaTMBHM (DHHAHCOBH HHCTPYMEHTH Ca CBBP3aHH C PUCKOBETE, XapaKTEpHH 3a
0a30BUTEC HMHCTPYMEHTH, Bb3 OCHOBA Ha KOUTO ca KOHCTpyupaHu. OCHOBHHUTE PHCKOBE,
XapaKTePHU 3a TIOCOUCHUTE JICPUBATUBHU MHCTPYMEHTH, Ca CIICTHUTE:

1. TIla3apeH pHuCcK — pHCKBT OT INPOMSIHA B CTOWHOCTTa HAa JCPUBATHBHHTE
HHCTPYMEHTH B pE3yJITAT HA TMPOMSIHA B JIMXBEHWTE MPOIEHTH, IIEHHTE HA [EHHUTE KHUTH,
CTOWHOCTUTE HA UHJCKCUTE WM BATYTHUTE KYPCOBE, CIYKEIIU KaTo 0a30BU MHCTPYMEHTH, Bb3
OCHOBa Ha KOWMTO ca KOHCTpyupaHu. OCHOBHHTE BHJOBE I1a3apEH PHCK, XapakTepHH 3a
MOCOYCHHUTE JICPUBATHBHU (DMHAHCOBH MHCTPYMEHTH Ca IICHOBUST, JIMXBEHHAT M BaTyTHHSIT,
orrcanu B Paszen Il ot HacrosiuTe mpaBmina. [Ta3apHUSAT PUCK HA XEDKHUPALIATE HHCTPYMEHTH
Cce pasriexa B ChBKYITHOCT C PHCKa Ha XeDKUpaHaTa Mo3ulus B optdeitna. OnpenensHeTo Ha
Ma3apHUsl PUCK HA XEDKUPAIINTE HHCTPYMEHTH CE TPaBU BHB BPB3Ka ChC CTPYKTYPHPAHETO Ha
XEKUPALINATE CISIKH U MO IbpiKaHe Ha e()eKTUBEH XK.

2. KpeauTeH pHCK HAa HACpeUIHATA CTPAHA — PUCKBT OT 3aryOH, KOWTO BH3HHKBA
MOpPaJd HEBB3MOXKHOCT Ha JTBKHHUKA J1a M3MIBIHU 33JBIDKCHHUATA CH TI0 CKIIFOYEHHS JIOTOBOP.
To3u puck e 3HAYMTENHO MO-BUCOK npH n3BbHOOpcoBuTe nepuBatu (OTC Derivatives), Teii kaTo
CeThJIMEHTA M0 CIeJKaTa Ce ypexa IUPEKTHO C HACPEIIHATA CTpaHa. 3HAYUTEIHO MO-HUCHK €
KPEJAUTHUAT PUCK TIPH OOPCOBUTE KOHTPAKTH, Thil KATO KIMPHHTOBATA KbIlA MTPae POJSTa Ha
HACpEIllHA CTpaHa 10 C/eNIKaTa, a KOHTPAreHTUTE ca 3aIbJDKCHH Ja MOIbpKAT MUHHMAIHO-
M3UCKYEMH CPEJICTBA 110 MapKWH CMETKa B KJIMPHUHTOBaTa KbIa, TAPAHTHPAIIH U3BBPIIBAHETO
Ha JBJDKUMOTO IUTAIIAHE.

3.  CeThJMEHT PHUCK — KPSIUTHHUAT PUCK, KOWTO HOCST KOHTPAr€HTUTE MO CIeNIKaTa
npe3 mepHoja Ha ceTbiMeHTa. TO3M PHUCK € 3HAYMTENTHO MO-BHCOK IPH THPrOBHATA C
WHCTPYMEHTH Ha U3BBbHOOpcoBHTE Ma3apu. C ey HamMassiBaHe My, CTPAHUTE TI0 C/IeKaTa MOraT
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Jla CKJIIoOYaT JABYCTPaHHO CIOpa3yMEHHE 3a HEeTHpaHe, KOETO TI03BOJIsiIBa HETHpaHE Ha
IUTALIaHUATA, 0e3 J1a ce M3BBPIIBA pealiHa MOKYNKO-TIpoaax0a Ha 6a30BUTE HHCTPYMEHTH.

4, JIMKBHJEH PHUCK - PUCK OT 3aryou, mopajau HEBb3MOKHOCT JOTOBOPHHS (HOHT 1a
3aeMe WM Ja MPEKpaTu JajieHa MO3UIMs B Clydail Ha HEOIaronpusITHU U HEOUYAaKBAHU Ma3apHU
U3MEHEHHUs, 0e3 TOBa Ja OKaXe ChHIIECTBEHO HETraTUBHO BIMSIHHE BBPXY CTOMHOCTTAa Ha
JIepUBATUBHUS HHCTPYMEHT. [[epuBaTUBHHUTE JOTOBOPH, CKIIFOUEHU Ha U3BBHOOpCOB mazap (OTC
rasap) ca 3HaYUTENHO MMO-HUCKOJIUKBHUIHU OT OOPCOBUTE JEPUBATUBHU HHCTPYMEHTH.

5. bBa3ucen puck npu (prYBPCHU JO0rOBOPH — BEPOSITHOCT 3a pasUIMpsBaHE HA
crpena Mexay nazapHata M (roubpcHaTa leHa Ha 0a30BUS MHCTPYMEHT, KOSITO BBH3HUKBA B
CllydauTe, KOraro XapaKTepUCTHUKUTE Ha XeKUpalllus MHCTPYMEHT Ce pa3iinyaBaT OT TEe3U Ha
MO3UIIMATA, KOSATO CE XEKHUPA.

6. Puck Ha JjocroBusi edekT (JMBBbPUIK) — Bb3MOXKHOCTTA 3@ JIMBBPUIDK HIIH
¢uHaHCHpaHEe Ha ONpEAEIICH MPOLEHT OT MHBECTHIIMATA ChC 3a€MHH CPEJICTBA, MOPAXKJa PUCK OT
3ary0a Ha cyma, HaJXBbPJIAlla MHBECTUIUATA B CbOTBETHUS I€PUBATUBEH HHCTPYMEHT.

(2) O6mara puckoBa eKCNO3ULMs, Bb3HUKBAIA B PE3YJITAT HA CIEIIKU C JICPUBATUBHU
(MHAHCOBM MHCTPYMEHTH cCJeIBa 1a He HAJABUIIABA HETHATA CTOMHOCT HA AKTHUBUTE Ha
donpaa.

(3) OGmiata pucKkOBa EKCHO3WIMsS 33 OCHOBHHUTE BHOBE JCPUBATHBHH (DUHAHCOBHU
WHCTPYMEHTH C€ ONpezesisi Bb3 OCHOBA Ha Ma3apHaTa M CIIpaBeIUIMBA II€HA Ha JICPUBATHBHUTE
WHCTPYMEHTH, OTYMTAWKH TEKyllaTa CTOWHOCT Ha 0a30BUTE aKTHBH, PUCKBT Ha HacpellHaTa
CTpaHa 1O CIeNIKaTa, OoKa3aTeNnuTe 3a OBbACHH Ma3apHu U3MEHEHHS W BPEMETO, HEOOXOJMMO 32
JUKBHUJIMPAHE HA TIO3UIIMUTE.

(4) Y npuiara Meroia Ha TIOECTUTE 3aIbJKCHUS MTOCIICIOBATEIIHO KbM BCUYKH TTO3UIHH
B JICPUBATUBHU (PUHAHCOBM MHCTPYMEHTH, BKIIOYHTEIHO W 3a BIPAJCHUTE JCPUBATHBHU
WHCTPYMEHTH, HE3aBHUCHMO Jalld T€ CE H3IOJI3BAaT KaTO 4YacT OT oO0IIara WHBECTUIIMOHHA
nonutuka Ha DoHAA 3a IeNUTe Ha HamalliBaHEe Ha PUCKa WM 3a IeluTe Ha €(dEeKTUBHOTO
ylpaBJeHHe Ha mopTdeiiia.

(5) Ipu mpunaraHeTo Ha METOJa Ha MOCTUTE 3aIbJDKCHHS 3a M3YMCIIsIBAaHE Ha oOIiaTa
puckoBa ekcrno3uius Ha DoHAAa CTOWHOCTTA Ha BCSKa MO3UIUS B JepUBaTUBEH (hUHAHCOB
MHCTPYMEHT C€ IPUPABHSABA HA Ma3apHaTa CTOMHOCT Ha EKBUBAJICHTHA IMO3UIHS B 0A30BHsI aKTHB
Ha TO3U J€pUBATHUBEH MHCTPYMEHT. M3uncienusTa 3a CbOTBETHUTE JEPUBATUBHU MHCTPYMEHTHU
Ce M3BBPIIBAT I10 CIISIHUS HAYHH:

1. auxBeHu Pproubpcu:

a) GYBPCH BBPXY JMXBEHH WHICKCH — Ta3apHa CTOWHOCT Ha 0a30BUS aKTHUB, T.C. —
Opoii Ha KOHTPAKTUTE X HOMHHAJ X HUBOTO Ha MHJEKCA,

0) dbroubpcu BBPXY OOJMralMu - ra3apHa CTOMHOCT Ha 0a30BHs aKTHB, T.€. — Opoil Ha
KOHTPaKTUTe X HOMHHAI X Ma3apHa IeHa Ha ‘‘Cheapest-to-deliver” obmuranusi mpereriicHa c
(hakTOpa HAa KOHBEPCHS,

B) JIMXBEHU (PrOYBpPCHU - OpOil KOHTPAKTH X HOMUHAT;

) BaJIyTHU QHOYBPCH — OpOW KOHTPAKTH X HOMUHAI;

1) QroYbpcH BBPXY aKIMU — OpOil KOHTPAKTH X MHOXKHTEN X T1a3apHa IieHa Ha Oa3oBara
aKIusl.

2. ¢dopybpam:

a) IOroBopHu 3a (OPYbPJHU KypCOBE — TJaBHHIIA (T.€. Ma3apHa CTOMHOCT Ha 0a30BUs
aKTHB) Ha GOPYbPAHUS JOTOBOP;

0) GopybpaHU aHTQXUMEHTH 3a TOKYIKa WIM Npojaxk0a Ha IBIATOBH HWHCTPYMEHTH -
rJIaBHUIIA (T.€. MMa3apHa CTOWHOCT Ha 0a30BUs aKTHB) Ha (POPYBPAHUS JOTOBOP;

B) BallyTeH (OpYbp/I — IIaBHHUIIA B ChOTBETHATA BaIyTa.

3. onmumm:

a) ONIIMU BBPXY aKIMU — Ta3apHa IleHa Ha 0a30BHUS aKTWB, MpETETJIeHa C JeJTara Ha
OIIUSATA , T.€. - OpPOM KOHTPAKTHU (JIOTOBOPH) X OpOi aKLIMU B €AMH KOHTPAKT X IIeHa Ha aKIUs X
JIeNITa;
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0) omuuu BHPXY ABJITOBU MHCTPYMEHTH - MTa3apHa [ieHa Ha 0a30BUS aKTHB, MPETETIICHA C
JieNTaTa Ha OMIIMATA, T.C. — [NIABHUIIA X IIeHA Ha OOJIUTAIUATA X JICIITa;

B) OIIIMHU BbPXY JIMXBEHH MPOIICHTH - TJIABHUIA * JENTa;

I) BAIyTHH OIIIMHU — TJIaBHHIIA B ChOTBETHATA BalyTa* AeiTa.

4. BapaHTH:

a) BapaHTU BBPXY aKIMH - TIa3apHA IIcHa Ha 0a30BHUS aKTUB, MPETETJICHA C JenTara Ha
BapaHTa , T.€. - OpOil KOHTPAKTH (JOTOBOPH) X OpOH aKIMK X [IeHa Ha aKIHs X JIENTa;

0) BapaHTH BbPXY JABJATOBU HHCTPYMCHTH - Ma3apHa licHa Ha 0a30BHsI aKTHB, MPETEriicHa
C JlesiTaTa Ha BapaHTa, T.C. — TJIaBHMIIA X [[eHa Ha OOJIMTalusATa X JICNTa;

5. JMXBeH cyan — HOMUHAJ Ha JIoroBopa ((puKcupaHara CTpaHa);

6. CDS:

a) MpH MOKYNKA HA NPOTEKIUs — [1a3apHa CTOMHOCT Ha 0A30BUs AKTHB;

0) mpu npogakda Ha NPOTEKIHUsl — I0-BHCOKAaTa CTOMHOCT HM3MEXAy Ia3apHaTa
CTOMHOCT Ha 0a30BHUs aKTHB U HOMUHAITHATA CTOWHOCT Ha 0a30BHS aKTHUB.

(6) OnpenensiHeTo Ha O0IIaTa PUCKOBA EKCIIO3MIINS BKIIIOYBA:

1. W3uucnsBaHe Ha EKCIIO3WIUATA, BB3HUKHAIA OT BCEKH OTACICH JICPUBATUBEH
HHCTPYMEHT.

2. UneHtudunupane Ha CIIOpa3yMEHHATA 3a HETUPAHE WIM XEDKUpaHE. 3a BCSIKO
HETUPAHE WK XCIDKUPAHE CE M3UYKCIISABA HETHA CKCTIO3UIIMSI KAKTO CJIC/IBa:

a) OpyTHaTa eKCIIO3WIMS € paBHA Ha CyMmara OT CKCIIO3UIUUTE KbM OTACITHHUTE
(UHAHCOBH [ICPUBATUBHA HHCTPYMEHTH CJIE]] OTYNTAHE HA HETUPAHETO;

0) aKo CIOpa3yMEHHETO 3a HETHpAHE WIM XEDKHpPAHE Ce OTHACS 3a TO3UIMH B IICHHU
KHIDKA, TTa3apHaTa CTOMHOCT Ha IICHHUTE KHIDKA MOJKE Ja C€ M3II0JI3Ba 3a HeTHpaHe Ha OpyTHaTa
CKCIIO3HIINS,

B) aOCOJIOTHaTa CTOMHOCT Ha pe3yirata OT KaJKyJalusira € paBHa Ha HeTHara
EKCIIO3HIIHUS.

3. Ob1aTa puckoBa €KCIIO3ULUs € paBHA HA CyMaTa OT:

a) abcCoJIOTHATa CTOMHOCT Ha EKCIO3MIMUATA 110 BCEKH OTICNICH JePUBATHBECH
HHCTPYMEHT, HEYJYaCTBAIll B HETHPAIIU WK XSDKUPAIIN CIIOPa3yMEHHS,

0) aOcosroTHATa CTOMHOCT HA HETHAaTa CKCIO3MIIMSA, MOJydeHa ClieJ OTYMTaHEe Ha
HETHPAIIUTE U XE/DKAPAIIUTE CIIOPA3yMCHHS.

(7) lpu m3uncnsiBane Ha oOmiata puckoBa ekcno3unus Ha Ponma, Y] Moxe na B3eme
MIPEJBUJI CIIOPA3yMEHUs 32 HETHPAHE U XE/DKUPaHEe, aKo TE€3H CIIOpa3yMEHUsl He MpeHeOpernsar
OYCBHJIHU ¥ CHIIECTBCHU PUCKOBE U BOJIAT JIO SIBHO HAMAJISIBAHE Ha PUCKOBATa CKCIIO3UIIHSL.

(8) Herupane moxe aa ce M3BBPIIM MEXKIYy: JCPUBATHBHU (PUHAHCOBU HWHCTPYMEHTH
KOHCTPYHPAHHU BBPXY €IMH U ChIIl 0a30B HHCTPYMEHT, HE3aBUCHUMO OT JlaTaTa Ha TEXHUS MaJIeK;
MO3UIIMK B IEHHY KHIDKa (aKIuu, O0JMraluy U Ap.) U JIepUBaTUBHU (MHAHCOBU MHCTPYMEHTH C
0a30B aKTUB ChOTBETHUTE IICHHHU KHUKA.

(9) 3a ma ce BB3MON3BA OT BB3MOXKHOCTTA 3a HaMallsiBaHE Ha 0OI[aTa CH PHCKOBA
excriozunus, Y/l cnenBa na Jokaxe, 4e L€HaTa HAa XEDKUPAHUS M XCIDKUPALUS MHCTPYMEHT
BHUHArM ce JIBUKaT B IPOTUBOIOJIOXKHA MOCOKA M IEMOHCTPUPAT CUITHA OTPULIATEIHA KOpenalus,
HE3aBHCHMO OT IIa3apHUTE YCIOBHUSL.

(10) Ako wW3MON3BAHETO HA [CPUBATUBHH (PMHAHCOBM HMHCTPYMEHTH HE Ch3JaBa
nonbaHUTENeH puck 3a JId, Ga3oBaTa eKCHO3MIMS HE ce BKIOYBA B H3YHMCISBAHETO Ha
3a]IbJIKEHUETO.

(11) Ipu n3mon3BaHe Ha METOJIa HA MMOETUTE 33TBIDKCHUS CIIOPa3yMEHHSTA 32 BPEMEHHO
3a€MaHe Ha CpEACTBAa, CKIOYEHU OT uMmeTo Ha Ponpaa, ceriaacHo wi. 27 3JKUCAIIKU we ce
BKJIIOYBAT MIPU U3YHMCIISIBAHETO HA 00IaTa PUCKOBA KCIIO3UIIHS.

(12) Metonu 3a oOlleHKa Ha PHCKOBETE, CBHP3aHH C HMHBECTHUIMH B JICPUBATHBHH
(UHAHCOBU HHCTYPMEHTH:

1. IlazapeH PpHCK — JMXBEHUST, BAJIYTHUSAT M LIEHOBUAT pPHUCK Ha 0a30BUTE
MHCTPYMEHTH C€ M3MepBaT Bb3 OCHOBa Ha omucanute B Pazmen IV konuuectBeHu metoau. 3a
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OLIEHKAa YyBCTBUTEIHOCTTAa Ha II€HAaTa HAa OMNIMUTE M BApaHTUTE KbM pa3IMYHUTE PHUCKOBU
(paKTOpI/I, OIMPCACIIAIIN IEHaTa UM, CC U3IOJI3BAT CICAHUTC U3MCPUTCIIN:

a) /[leara — M3MEHEHHETO CTOMHOCTTA HA ONIUATA/BapaHTa B pe3ysTaT Ha IPOMSHATA B
1eHara Ha 0a30BHS aKTHUB.

6) Tura — W3MEHEHHETO B CTOMHOCTTa Ha ONNMATA C NPUONMKAaBaHE HA Jgarara Ha
najiexa, Ipyu KOHCTaHTHU JAPYTH (HaKkTopH,

B) Bera — wu3MeHeHHeTo B CTOWHOCTTAZ Ha ONIUATA CHPSAMO IPOMSHATa Ha
BOJIATUITHOCTTA.

2. ba3uceH pHMCK — eKCHO3MLUATa KbM 0a3uCeH PUCK Ce H3MepBa 4Ype3 pasiuKara
MEX]y TeKylaTa CTOHHOCT Ha 6a30BUs aKTUB U JOTOBOpPEHATa My (IOYbPCHA IIEHA.

3. KpeanTeH pucK Ha HacpelHATa CTPaHa — U3MEPBa ce Upe3 nazapHaTa CTOWHOCT Ha
B3EMaHETO OT CbOTBETHUS KOHTPAreHT.

4. CerbJIMeHT PUCK — U3MEpPBa CE€ Upe3 Ia3zapHaTa CTOMHOCT, MPEAMET Ha CETHJIMEHT
IO CAEJIKAaTA.

5. Puck Ha jocroBus edeKT — M3MEpPBA CE€ ¢ Ma3apHara CTOMHOCT HAa % JUBBPUIK,
JIOTOBOPEH I10 CJIeJIKATa.

6. JIMKBHAEH PUCK — U3MEPBa Ce Ype3 ClIeHATa METOAMKA:

Max loss =W x S x 1/2, kpaero

W e na3zapHaTa CTOIHHOCT Ha IepUBaTUBHUS MUHCTPYMEHT,
S e ciperbT MeX 1y LIeHA TIPOJIaBa U KyIyBa, pa3JielieH Ha CpeHaTa [eHa

[P(ask) — P(bid)]
P(mid)

(13) OOmiara cToiiHOCT Ha ekcrnosuimsTra Ha DoHAa, CBBbpP3aHa C JCPUBATUBHH
(UHAHCOBM MHCTPYMEHTH, HE MOXe Aa ObJie MO-rojsiMa OT HETHATa CTOMHOCT HA aKTUBUTE MY.
KoraTto npexBbpisieMu LICHHU KHM>KAa WIM UHCTPYMEHTH Ha MAapUYHMS Ia3ap ChIbPKAT BrPaJICH
JIEpUBATUBEH MHCTPYMEHT, eKcro3uuusata Ha PoHJa KbM TO3U JEPUBATHBEH MHCTPYMEHT Ce
B3€Ma MpeABH/]I IPU U3UUCIISIBAHETO Ha 001IaTa eKCIO3UINS 1O MPEIX0IHOTO U3pEUEHHE.

1.Axo ®onabT mnpunara TEXHUKA M HWHCTPYMEHTH 3a e€(EKTHBHO YIpaBIEHUE Ha
noptdeitna o wi. 42 3AKUCAIIKHY, BximtounTeTHO criopazyMeHus 3a oOpaTHO M3KYITyBaHe, C
LeJ Ch3JaBaHe Ha JIOI'BIHUTENICH JEBbPUIK WM U3JIaraHe Ha NMa3apeH PHUCK, MPU W3UUCIISBAHE
Ha oOmara puckoBa ekcro3uis Ha @onna, Y [l B3ema npeaBu U T€3U CHCINKH;

2.I1pu uHBecTUpaHe B IepUBATUBHU MHCTPYMEHTH, Y /| cma3Ba orpaHuYeHUETOo 1o 4. 25,
ar. 8 - 10 u mpu ycrmoBHEe Ye EKCHO3UIMATAa KbM 0a30BUTE AKTUBU OOMI0 HE HAIXBBPIS
WHBECTUIIMOHHUTE OTpaHuyeHus mo 4i. 25, an. 1 — 10.

3.Koraro ®oHabpT MHBECTHUPA B JCPUBATUBHH (DMHAHCOBU HWHCTPYMEHTH, Oa3WpaHu Ha
WHJIEKCH, Te3H WHCTPYMEHTH HE c€ KOMOWHHUPAT 3a LeTUTe Ha WHBECTUIIMOHHUTE OTPaHUYCHUS
mo 4ai. 25, an. 1 - 10.

4.3a uenute Ha HAcTOsAaTa alWHEs PHUCKOBETE CBBP3aHU C EKCIO3MIHITa B
JEpUBATUBHH (DMHAHCOBM MHCTPYMEHTH C€ W3YMCIIABAT, KaTO C€ B3E€MaT MPEABU] TEKyIlaTa
CTOMHOCT Ha 0a30BUTE aKTHMBH, PUCKHT HA HACpeIIHATa CTpaHa MO CJEIKaTa C JIEPUBATUBHUS
(hMHAHCOB MHCTPYMEHT, OBJEIINTE KOJeOaHUs Ha Ta3apa, KakKTo W HEOOXOIUMUST MEePUOJ OT
BpeMe 3a 3aKpHMBaHE Ha MO3HIIHUATA.

Ya. 32. (Usm., ¢ pewenue om 10.02.20122.) (1) Tlpu xemxupane Ha akTuBuTe Ha POoHIa
C JIepUBaTHBHK (MHAHCOBH MHCTpyMeHTH Y/ ce choOpassiBa ¢ OrpaHHYEHHETO, Ye CTONHOCTTA
Ha 0a30BHs aKTHB Ha BCAKA OTJENIHA XEDKUPAIA [TO3HMIKSA MOXeE Jia MPEBUIIIaBa CTOMHOCTTA Ha
aKTHBa KbM MOMEHTA Ha CKIIIOYBaHE Ha C7eJIKaTa, KOWTO (oH/Ia MpuTeKaBa B moprdeiina cu.
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(2) Pa3mepbT Ha MO3UIMHUTE B JACPUBATHUBHU (UHAHCOBU WHCTPYMEHTH, B KOUTO Y ][
MHBeCTHpa 3a cMeTka Ha DoHIa c men yrnpaBieHHE HAa PUCKA 3aBUCAT OT €PEKTHUBHOCTTA Ha
XEJDKUPAHETO.

(3) PazmepbT Ha mo3unuATa B JI€PUBATUBHU MHCTPYMEHTU CE€ ONPENENsS OT CIEAHUTE
OCHOBHM IIPUHIUIIN:

1. OcHoBeH (akTop, KOWTO onpezens eheKTUBHOCTTa Ha XEKUPALIUTE CACTKU € n30opa Ha
XeJDKUpalll UHCTPYMEHT ¢ 0a30B aKTUB WJIM aKTHUBH, KOUTO OCUTYpsiBaT Hail-oOpa Kopenarus
MEXIy IIeHaTa Ha XeHKUPAIIUs HHCTPYMEHT M LI€HaTa, KOATO CTOM B OCHOBAaTa Ha ChOTBETHHS
PHCK, KOHTO ce XeJDKUpa.

2. XeIKUpaHEeTO Ce CYMTA 32 BUCOKOE(EKTUBHO, aKO B HAYAJIOTO WM 110 BPEME HA HErOBOTO
CBIIECTBYBAHE CE OYAaKBa M3MEHEHHTA B CIPABEAJIMBATA CTOMHOCT WM MAPUYHHUTE MOTOLM Ha
XeJUKMpaHUsd akTUB Ja ObJAT MOYTH HAIBJIHO KOMIIEHCHUPAHU IIOCPEICTBOM H3MEHEHMATA B
CIpaBeAIMBaTa CTOMHOCT M MAPUYHUTE MOTOLM HA XEHKUPAIIUS WHCTPYMEHT, a KOHKPETHHUTE
pesynaTatu ca B pamkute Ha 80-125 %.

Ya. 33. (Uszm., ¢ pewenue om 10.02.20122.) (1) Y], koeto aeiictBa 3a cMeTka Ha DoHa,
BOIY W ChbXpaHsBa OTYETHA WH(OpMAIMS IO BUIOBE XEKHPALIM CIOCIKH W MPEACTaBs B
Komucusita 3a dunancoB Hagzop undopmanusara no wi. 60, an. 1, 1. 3 ot 3AKUCIIIKUA.

(2) Tlpu ynpamnenue Ha aktuBute Ha Donpa, Y] eXKETHEBHO CleM U OLCHSBA
e(pEKTUBHOCTTa HA XEIDKHPAHETO, KaTO MpHiara NpuHIMIUTe Ha MexayHapojaeH CUYeToBOJCH
Crannapt 39.

VII. CdETOBO/JHH ITPOLE/IYPHU 110 YIIPAB/IEHUE HA PUCKA

Ya. 34. OcHOBHa 1el HAa CUETOBOJHUTE MPOIEIYypH € aJeKBAaTHOTO ChOHMpaHe,
00paboTBaHe W MpeCTaBsHE Ha JOCTOBEpHA, CHCTEMaTH3HpaHa M HaBpeMeHHa MH(opmanus 3a
CTEINEHTA Ha PHUCK, Ha KOSTO € u3siokeH PoHfa.

Yan. 35. (U3m. ¢ pewenue om 21.11.2018 2.) CBOEBpEeMEHHOTO U BAPHO MPEICTaBsIHE Ha
uHpopMalMATa 3a CTENEHTa Ha W3JO0XKEHOCT Ha pHUCK Tpea Buciero pbKOBOACTBO €
MPENOCTaBKa 3a HEJOMyCKaHe Ha KOHIIGHTPAlUs HAa PHCKOBETE M TOHACSHE Ha (PMHAHCOBH
3aryou.

Ya. 36. CueroBogHUTE MpoIENypd TpsiOBa Ja OCUTYpsSBAaT BCEOOXBATHOCT Ha
CTOIMAHCKUTE MPOLECH, KaTO MO TO3M HaUYWH C€ MUHUMM3UpPA PUCKBT OT 3aryda U W3KpHUBSIBAaHE
Ha MH(OpMaIMATa 32 MOMEHTHOTO ChCTOsIHUE Ha DoHAA.

Y. 37. CueToBOAHUTE NPOLEYypH TpsAOBa Ja OCUTYpPSABAT MOAXOJAIIO CTPYKTYpHUpaHe
Ha (PMHAHCOBO-CYETOBOJHATAa MH(OpMAaLMs 3a LEIUTE Ha ylnpaBieHHe Ha puckosere oT Y/I.
ToBa ce moctura upe3 peraiiu3upaHe W aJE€KBaTHO TpylnHpaHe Ha uHPopManuara oOT
OBbPBUYHUTE CUCTOBOAHUW JOKYMCHTH, Ha Oasara Ha HHIUBUAYATIHHUA CMCTKOIIAaH H
CIELMAIM3UPAHO TPOTPAMHO OCUTYpPSIBaHE.

Yu. 38. 3a ochliecTBsIBaHE Ha IENHUTE, CTOSAIIM Mpel CYETOBOJAHHUTE MPOLEIYypPH 32
yIpaBlieHUE Ha PUCKOBETE € HE0OXOIMMO ChITIACYBAaHOCT C BCUUKH OTAeH B Y /1.

Yn. 39. (Uzm., ¢ pewenue om 10.02.2012 2., 21.11.2018 2.) TlpeamocraBkute 3a
HPaBHIHOTO (DYHKIIMOHMPAHE HA CUCTOBOJAHUTE MPOLIECAYPH Ca CIICTHHUTE:
1. CnasBaHe Ha CUETOBOJHATA MOJMTHKA, U3PAOOTEHA B CHOTBETCTBHE ¢ MEKTyHAPOIHUTE
CYCTOBOJHH CTAHIAPTU M MEXAYHAPOTHUTE CTAHIAPTH 32 GUHAHCOBH OTUYCTH,
BsipHO, TOYHO ¥ CBOEBPEMEHHO OCUYETOBOSIBAHE HA CTOMAHCKUTE TIPOIIECH;
OcwurypsiBaHe Ha HEOOXOJUMUSI HHYOPMAIIOHEH OTOK KbM CYETOBOIHUS OTIECI;
4. HaBpeMEeHHOCT Ha MO[aBaHaTa KbM CUCTOBOIHHS OT/IE] HH(POPMAIIHS;

wmn
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5. CrpykTypupaHe Ha WHIUBUAYAJIHHMS CMETKOIJIAaH 3a LEJIWTE Ha I[OJy4yaBaHE Ha
Heo0XouMaTa CYeTOBOAHA HH(POPMALIUS;

6. AKTHUBHO B3aUMOJCHCTBHUE C OTIECI ,, YTIPABJIICHHE Ha PUCKa” U Apyrute otaenu Ha Y]] 3a
MoJIyyaBaHe Ha BSIpHA U HaBpEMEHHA HH(POPMALIKs 32 CTENIEHTa Ha U3JI0)KEHOCT Ha PUCK;

7. Hamuume Ha @OporpaMHM MpPOAYKTH, LEJNALIM aBTOMAaTU3MpAaHE Ha IPOLECHUTE,
cucTeMaTu3upaHe Ha MH(pOpMaIuUATa, yJISCHIBAHE JOCThIIA HA JAHHUTE OT IbPBHYHHUTE
JOKYMEHTHU ¥ U3TOUYHUIM U HAJIeXKIHOTO UM apXUBHUPAHE;

8. OpranHuzanmoHHa CTPYKTypa Ha CYETOBOJHUS OTNEN B CHOTBETCTBHE C HYXauTe Ha Y/,
IIPU SICHO OIIpEJICJIEHH NpaBa, OTTOBOPHOCTH M HUBA HA JOCTHII A0 MH(DOPMALUATA;

9. E’XenHEBHO OCYETOBOJIBAHE HAa BCHYKU OIEPALMU, KAKTO M IPEOLIEHKAa HAa LEHHUTE
KHIXa B noptdeiina nHa Ponga, ch00pa3sHO HOPMATUBHUTE M3MCKBAHUS U BB3IPHETATA
CUETOBO/IHA MIOJIMTHUKA;

10. ExxenneBHO HM3roTBsiHE Ha OajaHC W OOOPOTHA BEAOMOCT M AKTHUBHO y4yacTHE IIpH
U3rOTBSHE HA ©)KEHEBHUTE CIIPABKHU;

11. IlpenBuxnane Ha KOpUTMpallyd JAEHUCTBUS NpPU JOIMYCKAaHE Ha TPEUIKM OT Ppa3Iu4HO
€CTECTBO B CUETOBOJIHUS OTIEI;

12. Bp3MOXKHOCT 32 KOHTPOJ Ha AeHOCTTa OT Bucmero pproBoacTBo Ha YV /I;

13. HagexxaHo chxpaHsiBaHe HA TpailHU HOCUTENN Ha HHPOPMALIUSL.

Y. 40. Y]] onpenens M3TOYHHUIIMTE HA IIeHOBA MH(GOPMAITUs, TaHHUTE, OT KOUTO IIIE Ce
MOJI3BAT 32 ©KEAHCBHA W/WIIM CKEMECEYHa MPEoleHKa Ha To3unuuTe BB DOHMA, KAKTO H
OTTOBOPHUTE 32 TOBA CIY>KUTENH.

Y. 41. (Uzm., ¢ pewenue om 19.12.2018 2.) VI3TOYHUIIM HA IIEHH ca PETrYIHPAHUTE
nazapu Ha (pUHAHCOBM HMHCTpyMEHTU — bbiarapcka ¢onaosa 6opca AJl u uyxaecTpaHHU
peryaupaHy 1a3apH, Ha KOUTO C€ ThPryBaT LIEHHU KHIKA.

Y. 42. 3TOUHUIM Ha KOTUPOBKH MOTaT J1a ObAaT NPU3HATH CBETOBHU MH(POPMALIMOHHU
arenuuu karo REUTERS, BLOOMBERG u T.H. 3a oleHKa Ha ObJArapcKuTe Abp)KaBHU LIEHHU
KHMKa MOrar Jia ce IMOJI3BaT KOTMPOBKU OT I'bPBUYHHU JHIIBPU 32 TAX, KATO B TO3M CIydal ce
W3UCKBA /1a C€ ONPEAENAT AWIbPUTE M OTTOBOPHHUTE JIMIA 3a KOJEKTHpaHe M oOpaboTka Ha
uHpopManusTa.

Ya. 43. 3a Bcska oT MNO3MIIMHUTC BHB (I)I/IHaHCOBI/I WHCTPYMCHTH, KOUTO HAMAT TCKYIIU
KOTUPOBKH 3a ICHHU CC€ ONpEAcCd METOJ 3a MPECMATAHC Ha CIpaBCIJIMBaTa 17§ OE€Ha, KaTO TO3HU
METOJA CC cClcABa IOCICAOBATCIHO. OTI‘OBOpHI/ITC 3a MPECMATAHCTO Ha CIIPABCAJIMBHUTC LICHU
JINIIa, Tpf[6Ba Ja Morart Jga JaBaT pasdsaCHCHHA 110 KaJKyJIallMUTC U NCPUOJUYHO Ja IMPOBEpABAT
MNPpUTOAHOCTTA U AACKBATHOCTTA Ha U3MOJI3BAHUTC MCTOIH.

Ya. 44. yI[ cJIcaBa Aa ACJICTHUpa OTTOBOPHOCTH Ha CIYXUTCIIHM, KOHUTO Ja CJICHAT 3a
OTKJIOHCHHATA B CETHJIMCHTA IO CACIIKUTE C IBbJITOBU MHCTPYMCHTHU, AKIIUH, BAJTYTH U CTOKH.

VII. AIMUHUCTPATHBHH IIPOLIE/]YPH

Yn. 45. (Ms3m., ¢ pewenue om 10.02.2012 2., 21.11.2018 2.) (1) AIMHUHHCTPATUBHU
MpoIIeAypH, HEOOXOIUMH 3a OCHIIECTBSIBaHE Ha JeiHOCTTa Ha Y]] ca:

1. Hacrosmure npaBuia 3a yrnpaBieHHe Ha pucka Ha DoHAa ce U3MEHSAT U JOMBIBAT OT
CbBeTa Ha TUPEKTOPUTE M BIM3AT B cuja ciieq onoopenne oT Komucusra 3a ¢puHaHCOB
HaJ[30p MO MpeIIOAKEHUE HAa 3aMECTHUK-TIPeIce1aTes;

2. Hammume wHa cucTemMa 3a OCBHIISCTBABAHE HA KOHTPOJ, CBIVIACHO BBTPEIIHATA
opranusauus Ha Y /I;
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3. Tlopeawma ot nelcTBUS Ha CIY)KUTEIH, BbB Bpb3Ka C OCHIIECTBIBAHE HA JCHHOCTTAa HA
Y], cho0pa3HO U3aJCHUS MY JIUIICH3;

4. YmbplIHOMOIIABaHE Ha CIIY)KMTEIH 3a MOTBBbPXKAABaHE U IMOANKMCBAHE HAa TOKYMEHTU B
paMKuTe Ha neiHocTTa Ha Y /1

4.1. YpaHOMOIIIaBaHE HA CIY>KUTENH 32 MOTBbP)K/AaBaHE U MOAMNKMCBAHE HA JTOKYMEHTH Ce
M3BBPILIBA ChC CHOTBETHUTE ITBIHOMOIIHU, KaTO CE YIIOMEHaBaT MpaBara, C KOUTO BCEKU
CIIYKUTEJN pa3noJjara;

4.2. Tlpu ynpIIHOMOIIABAaHE HA CIYXKUTENU 3 MOTBBPKAABAHE U MOANKUCBAHE HA JJOKYMCHTH
B paMKuTe Ha JeitHocTTa Ha Y] cneaBa na ce chOr0/1aBa Cria3BaHETO HA MPHUHIUIA Ha
,UETUPUTE 04K’ 32 IPOBEPKA HA ITbPBUYHUTE U NOCIIEABAIIN JOKYMEHTH;

4.3. Tlpu pomsiHa HA TIPEJCTABUTEIIHATA BJIACT HA CIIYKUTEIUTE, HAJICHKHO CE YBEAOMSBAT
MHCTUTYLUUTE U JIUIATa, IPe]l KOUTO IIBJIHOMOLTHUTE ca OUITU TPEICTaBeHH.

5. Ilpouenypa 3a cb3maaBane, QyHKIIMOHUPAHE U YIIPaBICHUE HA JaHHUTE U JOKYMEHTHUTE B
V]I, BKIIFOUNUTETTHO U TAXHOTO apXUBUPAHE:

5.1. JlIokyMeHTUTE c€ Ch3AaBaT OT CIIYKUTEJIH OT OT/AEJIA, B YUATO KOMIIETEHTHOCT € TAXHOTO
Ch3/1aBAHE;

5.2. JIokyMeHTOOOOPOTHT CE€ U3BHPILBA B ChOTBETCTBHE C BHTPEIIHUTE NpaBmia Ha Y 1,

5.3. [lognbpka ce MOKyMEHTAllUs UM Ce BOAM apXWB, ChIJIACHO M3MCKBaHHATa Ha Hapenba
No44 3a wm3uckBaHMSTA KBbM JIEMHOCTTA HAa KOJEKTUBHUTE HWHBECTULIMOHHU CXEMH,
MHBECTUIIMOHHUTE JPY>KECTBA OT 3aTBOPEH THUII U YIPABIISABAILIUTE IPYKECTBA U IPYTrOTO
MIPUIJIOKUMO 3aKOHOJIaTEJICTBO.

6. AQMHHHCTpUpaHE U yIpaBlieHHE Ha MH(OpMaIMOHHATa CUCTEeMa — U3BBpIIBa ce 0T Y /[
WY BBHIIHM 3a Y [ KOHTpareHTu;

7. IlpaBuiia 1 OTTOBOPHU CIY>KUTENH 3a yBenomsiBaHe Ha KomucusTa 3a (vHaHCOB HAI30p
OTHOCHO JieiiHOCTTa Ha Y /1.

(2) AAMUHHCTPAaTHBHUTE MPOLEAYPH MO al. | ce ChabpXKAaT B HOPMATHUBEH aKT, JAPYTH
BBTPEIIHU TpaBmiia Ha Y [l uiu ce pa3paboTBaT B OTACIICH BHTPEIICH JOKYMCHT.

(3) BbrpemnauTe mpasuia Ha Y[ TpsiOBa 1a ChIbpIKaT U OCUTYPSIBAT:

1. upentTuduupane, cbOMpaHe W Pa3NpPOCTpaHSIBAHE B MOAXOAAMIa (GopMa M CPOKOBE Ha
HaJEeXIHAa M JOCTOBepHa HH(GOpMAIMs, KOSITO MO3BOJIABA Ha BCSAKO juue B Y/ na moeme
onpeJeraeHa OTTOBOPHOCT;

2. edheKTHBHA KOMYHHKAIMS MO XOPU3OHTAIHA U BEPTUKAIIHA JIMHUS U HA BCUYKHU HepapXUyHU
HHMBa Ha Y /];

3. IOJIMTUKY U MPOIIEIYpH 3a pa3peliaBaHe v 0J00psIBaHe;

4. ONMWTHUKU W TPOIEAYPH 3a paslielisiHe Ha OTTOBOPHOCTUTE MO HAYHMH, KOWTO HE TMO3BOJISBA
€IUH CIYKUTEN €IHOBPEMEHHO Ja HOCH OTTOBOPHOCT IO OJ00psiBaHE, U3MBIHEHUE,
OCUYETOBOJSIBAHE M KOHTPOJI Ha CICIIKUTE;

5. IOJIMTUKY U TPOIEAYPH 3a JOCTHI 10 HHPOpMAIIHITA;

6. mpaBwmIIa 3a ynpaBieHHE Ha YOBEIIKUTE PECYPCH.

(4) C ornen pasnpeaencHueTo Ha QYHKIUUTE MEXKITY PA3THUYHUTE OTACTHA U CIY)KUTEITH B
OTJENUTE, U MPH CIIa3BaHe HA M3MCKBAHETO 3a pa3/elisiHe Ha OTTOBOPHOCTUTE CHITIACHO all. 3, T.
4, cnenmBa /a ca M3TOTBEHU M J]a C€ CMa3BaT JUTHKHOCTHHU XapaKTEPUCTHUKH 3a BCAKA 3aeMaHa
JUTH)KHOCT B Y/, B KOMTO ce OompenensT M3UCKBaHMUITA KbM JIMIATa 32 Ha3HAYaBaHETO UM Ha
ChOTBETHATA JIBKHOCT U Kpbra OT 33JIbJDKEHHS], KOUTO UM C€ Bb3JIarar.

Y. 46. BB BbTpennu npouenypu Y/l pernamenTtupa ciydaute Ha KOH(QUICHIMATHOCT
npu pabora ¢ BbTpeliHa MH(OpMalMs, KAKTO U HOPMHUTE 3a MOBEJICHHE HA CIYXHUTEIUTE IO
OTHOIIIEHHE Ha KJIMEHTUTE Ha Y /[, B ciaydau, KOrato yciayrara, MCKaHa OT KJIMEHT, c€ OTHacs 10
MHBECTUIMS, UH(POpPMAILIUSTA 32 KOATO HE € MYOJINYHO JOCTOSTHUE.

Ya. 47. (Msm., ¢ pewenue om 10.02.2012 2., 21.11.2018 2.) Ortaen ,,YupaBicHue Ha

pHUCKa” U3roTBs U IPEIOCTABS:
1.
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2. Ha BucmieTo ppKOBOJICTBO, TOKJIA 32 IEWHOCTTA HA OT/Ea, BEIHBK TOIUIITHO, 10 31
SIHyapH.

Y. 48. (Usm., ¢ pewenue om 10.02.20122.) (1) OTunTtaHe Ha HACTBIWINA UHIUICHTH —
OTYUTAHETO HA HACTBITUIIN UHIMICHTH LICIIHU:

1. nma cmomara 3a ¢opmupanero Ha WHPOpMaIMOHHA 0a3a 3a 3aryou, MpeAu3BUKAHH OT
OIEPAIIMOHHU MHI[UICHTH.

2. Jla ciomara 3a yBelIM4YaBaHe Ha PUCK KyJTypara, CbOTBETHO 0I00psIBAHE Ha Mpolieca 1o
yIpaBJCHUE HA PUCKA U BH3MOKHOCTHTE 3a OrpaHUYaBaHe 4pe3 1Mo1o0psiBaHe Ha HHOpMaLUITa
3a JICHCTBUTEIHATA [IEHA Ha ONEPAI[MOHHUS PUCK.

3. TlepuoauuHo 1a M3MepBa CTOMHOCTTA HAa BH3HUKBAIIMTE CIICJACTBHE ONEPAIIMOHCH PHCK
WHIIMICHTH, OCHTYPSBailKd MMO-700pa BBH3MOXHOCT Ha MEHH/DKMBHTA 32 OrpaHMYaBaHE Ha
pasxojure.

4. Jla momoOpu Bb3MOXKHOCTTA 32 pearnpaHe Mpy 3HAYUTEITHU ONePAIlMOHHN HHIUICHTH

5. Jla mpuBene B CHOTBETCTBHMSI HM3WUCKBAaHUSATA HAa HOpMAaTHBHAaTa ypeada Ha HHUBO
GbYHKIIMOHATHA STUHHMIIA.

6. Jla ch3majze M3LSAIO0 CHHXPOHHM3MpaHa IMPOleAypa 3a ChbOMpaHEe HA JaHHU M OTYMTAHE,
KaKTO U U30sATrBaHe Ha MyOaupaHe Ha HH(OpMAIIKs ¥ MTPa3HOTH.

(2) TomuTtvkaTta MO yHpaBJICHHWE HA PUCKA H3UCKBA HE3a0AaBHO OTYMTAHE HHIUICHTH,
KOWTO Ca: 3HAYMMH, MMaT 3alUIAlllMTEIeH XapaKTep; MMAaT OTHOILICHHE KbM pEIyTalusTa Ha
JPY’KECTBOTO; UMAT HE3aKOHHO MJIH OCKBEPHUTEIIHO JICHCTBHUE.

(3) C men noBuIIaBaHe KyjiTypara IO YIpaBJICHHE Ha PUCKOBH CHTYal[MM W OIICHKA Ha
aJIeKBaTHOCTTAa M C€(PEKTMBHOCTTa Ha NpEANpUeMaHuTe Mepku, DOHABT ClieaBa Ja H3rOTBS
JIHEBHUK Ha PETUCTPUPAHU WHIMICHTH, KOWTO Ja ChAbpXKA ONHCAHHWE Ha CHOUTHETO,
MECTOIOJIOKEHNE Ha BB3HHUKBAHETO MY, JlaTa M Yac Ha BB3HUKBAHE, JIMIC/a, PErHCTPHPAIIO/H
MHIIMICHTA, KAKTO ¥ OTTOBOPHO/M JIMIIe/a U U3IIBJIHCHH 3a/1a4H.

Ya. 49. (Usm., ¢ pewenue om 10.02.2012 2.) (1) Y] u3BbpiiBa OICHKA, KOHTPOJ U
Iperyie] Ha CHCTeMara 3a yIpaBIeHHWE Ha pPHCKa BEOHBXK TroaumHo. llepumogbT oOxBamia
TeKyIaTa (puHaHCOBA T'O/IMHA.

(2) Bp3 ocHOBa Ha M3BBpIICHATA MPOBEPKA MO al. | MO-rope ¥ Mmpu HEOOXOAUMOCT OT
BHacsiHe Ha npoMeHu B [IpaBuiiaTta 3a ymnpaBieHue Ha pucka, CbBeThT Ha JUpPEKTOpUTE Ha Y]]
npuema npomenu B [IpaBuara, kouto ce BHacaT B KOH 3a onoOpenue no pena Ha ui. 18, an. 1
u 2 3AKHUCAIIKH B cpok HE TO-KBCHO OT 7 JHM CJEN JaTaTa Ha IPUEMAHETO UM.

Ya. 50. (Mszm., ¢ pewenue om 10.02.2012 2.) (1) V]I, o uMeTo u 3a cmeTka Ha DoHa,
pa3kpuBa MyOIMYHO HAW-MaJIKO BEIHBXK FOJIMITHO HH(POPMAILUS ChC CIEIHOTO ChAbPIKaHUE:
1. uadopMast OTHOCHO IENUTe M MOJUTHKATAa BBB BPb3Ka C YIPABICHUETO HAa PUCKOBETE
MTOOT/IEJTHO 3@ BCEKU PUCK, KOATO BKJIHOYBA:
a) NOJIMTHUKH U TPOLIEYPH 32 yIIpaBlIeHHE Ha pa3IMYHUTE BUIOBE PUCK;
0) CTpyKTypaTa 1 OpraHu3alusaTa Ha 3BeHOTO 3a yIpaBJIeHHUE Ha PUCKa;
B) 00XBaT M XapaKkTep Ha CUCTEMHUTE 3a OTUET U U3MEPBaHE HA PUCKA;
I') IOJUTUKUTE 3a XeKUpaHe Ha pUCKa 4Ype3 IepUBATUBHU MHCTPYMEHTH M HEroBara peayKuUus,
KaKTO ¥ TOJMTUKUTE M TPOLENypUTe 3a HaOJIIOJCHHE Ha IOCTOSIHHAaTa e(EeKTHBHOCT Ha
MIPOLIECUTE 110 XEKUPaHe U peAYKIINS Ha PUCKa;
2. uHpopMalMsl OTHOCHO H3MOJ3BAaHUTE METOAM 3a OIEHKa Ha BCEKH BUJ PHUCK, KAKTO WU
ONMCaHHE Ha CHOTBETHUTE BHTPEIIHM M BHHIIHM IOKA3aTelIH, KOUTO CE€ B3eMaT IpPEIBUJ NPHU
IIpWJIaraHeTo Ha METO/1a HAa U3MEPBAHE.

(2) Uudopmarnusta mo an. 1 ce pasmpocTpaHsiBa 4pe3 UHTEPHET cTpaHuuaTa Ha Y][ B

CPOK J10 €TMH Mecell OT U3BbpIIBaHe Ha Mperiesna mo wi. 49.
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INPEXO/JHHU U 3AK/IIOYUTEJIHU PASITIOPE/IBHA

§ 1. Hacrosmure npaBwmia ca npuetu ¢ Pemenue Ha CeBeta Ha nupekropute Ha “Obb Acer
MenumxmbaT” AJl, B3eTO Ha 3acemanue u orpaseHo B IIporokonm Ne 127/30.09.2009 r.,
ITpoTtokon Ne 133/29.01.2010 r., ITporokoa Ne 152/23.08.2010 r., ITporokon Ne 153/10.09.2010
r., [Iporokoa Ne 202/10.02.2012 r., ITpotokon Ne 231/17.12.2012 r., ITporokon 381/21.11.2018
r., IIporokon Ne 383/19.12.2018 r. m BmM3aT B cuia cle] IOJydaBaHE Ha OJOOpPEHHE OT
komrnetreHTHus oprad no 3JAKNCIATIKN.

§ 2. Ilpu mpotuBOpeure MEXIy HACTOSIIWTE MpaBWa U HOPMATHUBEH akKT, C€ IMpuiarar
pasnopendéuTe Ha HOPMATHUBHUSL akT 0e3 Ja € HeoOXoauMo He3a0aBHOTO H3MEHEHHE Ha
MpaBWJIaTa, OCBEH aKO HOPMATHUBHHMSI aKT U3PUYHO HE MPEABUKIA TOBA.
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