BbTpeninu npaBuiia 3a ynpapJjieHHe HA PUCKA HA
norosopen ¢poua ,,Obb I'nodan Pacrex”

C HacTosALIMTE MpaBUJIa Ce ype)Kaa OpraHU3alMOHHATa CTPYKTypa U HUBATa Ha OTTOBOPHOCT IO
YIPaBICHUETO HAa pUCKAa B yOpasisBamoro apyxkectBo (Y /), mpaBunata u npouenypure 3a
YCTaHOBSIBAHE, OLIEHsBAaHE, YIPABICHUE U HAOJIIOJJCHUE Ha PUCKOBETE, HA KOUTO € U3JI0XKEH WU
MoOXe Ja Obae uznoxeH ympasisBaHuAT oT “OBb Acer MenumxkmbHT AJl noroBopeH ¢oHT
,»OBbb I'mo6an Pacrex” (D nnu Donpa).

|. OCHOBHH 11010’ KEHUA

Yu. 1. HacrosmuTe mpaBuia periiaMeHTUPAT MOJEIa 32 HACHTU(DUIIMPAHe, U3MEPBaHe,
aHaJIM3 W yIpaBJIeHUE Ha PUCKOBETE, CBbp3aHu ¢ mopTdeitna Ha goroBopeH ¢ouxa ,,Obb ['moban
Pacrex”, ynpasnsaBan ot ,,Obb Acer MennixkmbHaT” A/l

Y. 2. [IpaBunata 3a ynpaBjieHHE Ha pUCKa Ca 4acT OT MHBECTUIIMOHHATA MOJIUTHKA Ha
donpa.

Yua. 3. VYnopaBinaBamoro JpYKECTBO HIASHTUGUIMpPA U HM3MEPBA BCHYKH PHCKOBH
(bakTopH, CBBP3aHU C OTACITHHUTE MHCTPYMEHTH B moprdeina mo wi. 1, ciex Koeto m3mepna
oOmiara ekcrno3uiuss Ha mnoprdelna KbM Te3n (GaKTOpU M B3UMa pEIICHUS 3a JIMMUTH,
TOJIEPAaHTHOCT M yIIpaBJICHHE HA PUCKOBETE Ha MOPTQEHITHO HUBO.

1l. OPI'AHU3AIIHOHHA CTPYKTYPA

Yn. 4. (Usm. ¢ pewenue om 21.11.2018 2.) (1) OpraHusanyoHHaTa CTPYKTypa B

YIPaBISBAIIOTO IPYKECTBO, CBbP3aHa C YIPaBICHUETO HA PUCKA € KaKTO ClIeBa!

1. CsBer Ha IUPEKTOPUTE.

2. Wznbpanutenen aupektop u [Ipokypuct.

3. Otnen ,,YrpaBieHHe Ha pUCKa“.

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

4.1. Otnen ,,lHBecTUIIMH U aHAIU3;

4.2. Otnen “HopMaTUBHO CHOTBETCTBHE;

4.3. Otnen ,,C4eTOBOICTBO

4.4. Otpen ,,IIpaBen®;

4.5. Otnen ,,Onepanun.

(2) Koraro opraHu3aiioHHaTa CTPYKTYpa, OmpeaesieHara B ajl. 1, e apyra Win ce MpoMeHH,
clIeZ[Ba Jla Ce TapaHTHpa CIIa3BaHETO HA OCHOBHHUS MPUHITUI 33 PA3ICIITHETO HA OTTOBOPHOCTUTE
MEXY CIY’KUTEIHUTE C 1€ TPEeIOTBpaTsBaHe KOH(MINKTH Ha HHTEPECH.

Ya. 5. (Usm. ¢ pewenue om 21.11.2018 2.) CpBeTbT Ha nupekropute Ha YJ| uma

CIIEZIHUTE OTTOBOPHOCTH IO YIIPABJICHUE HA PUCKA!

1. Tlpuema, CBHOTBETHO NPOMEHS M JIONBJIBA HACTOSILIUTE MpaBWiIa W ClIeau 3a
HEOOXOMMOCTTA OT TAXHATA aKTyalIN3aIlusl.

2. Ompenenst puckoBusi npodmn Ha DoHOA, CHOTBETHO HEroBaTa PHUCKOBA IOJIUTHKA
PuckoBara nmonutruka Moxke 1a Obre:

a/ KOHCepBaTHBHA;

0/ ymMepeHO-KOHCEpBaTHUBHA;

B/ yMEpEHO-PHCKOBA;

I /pUCKOBa.

3. Konrtponupa puckoBute Qaxkropu 3a @onaa upe3 oOCHKIaHE HA JOKJIAAU, BHECEHH OT
Bucnreto ppKOBOICTBO 1 B3eMa PEIICHUS B TPAHUIIMTE HA CBOMTE TIPABOMOIIIHSI.



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

5. Bsema pemieHus 3a KaapoBo, cOPTyepHO M IIPYro OCHTYpsIBAHE Ha JIEHHOCTHTE IO
yIpaBJICHUE HA PHUCKA.

6. Crnemm 3a cra3BaHETO Ha HACTOSAIIMTE IMpABWIA W ydacTBa aKTUBHO B Ipoleca I0
yIPaBICHUETO Ha PUCKA.

Ya. 6. (Us3m. ¢ pewenue om 21.11.2018 2.) Bucuiero pbKOBOJICTBO Ha YIPaBJABALLOTO
IpY>KECTBO UMa CJIEAHUTE OTTOBOPHOCTH IO YIIPABICHUETO Ha PUCKA:

1. Opranmzupa paboTara MO MpaBWJIHO IMpoBeXJaHe Ha mnpueratra oT C(CbBera Ha
TUPEKTOPUTE TOJIUTHKA IO yIIpaBJIEHUE HA PUCKA.

2. Koutponupa cma3BaHEeTO Ha pUCKOBaTa IOJUTHKA, ompeneieHa oT CbBeTa Ha
JTUPEKTOPUTE.

3. Cu3pmaBa opranuzanus Ha paboTa, KOSTO OCHUTypsBa CIIa3BaHETO Ha OIpPElEICHUTE
JUMHTHU ¥ HUBA HA PHCK.

4. Cnean 3a CbOTBETCTBUE HA M3MOJI3BAHUTE OT CHOTBETHUTE CIY)KUTEIH MPOIEIypU IO
u3MepBaHe, HaOMI0IEHUE M OIEHKA Ha PUCKA C MPUETHTE BHTPEIIHO-IPYKECTBEHH JTOKYMEHTH
ot CbBeTa Ha TUPEKTOPUTE.

5. Bsema pemienus 3a kazpoBO, MaTEpUATHO-TEXHUYECKO U METOJUYECKO OCUTYpsBaHE Ha
JEHHOCTUTE 0 YIIpaBJICHUE HA PUCKA.

6. OcwurypsiBa Ha OTHEN ,, YTIpaBIeHUE HA PUCKA’ CHOTBETHUTE IPABOMOIIUS U JIOCTHIT JI0
usaTa uapopmanus, HeoOXOJUMHU 32 U3IbJIHEHNE Ha (QYHKIIMUTE MY 1O 4. 7.

Yn. 7. (Hzm. ¢ pewenue om 21.11.2018 2.) (1) Otnen ,,Yupasienue Ha pucka’ neiicTsa
HE3aBHCUMO OT JpPYrUT€ OTAEIM B YIPABISABALIOTO JAPYKECTBO, OTUHUTA CE€ MPSIKO Ipen
YIpaBUTEIHUS OPTaH U UMa CIeAHNUTE (PYHKIUU:

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

2. U3MBJIHABA IPABUJIATAa U IIPOLIEAYPUTE 10 YIIPABICHUE HA PUCKA;

3. rapaHTHpa ChOTBETCTBHETO C 0JI00peHaTa BbTPEIIHA CUCTEMA 33 OrpaHUYaBaHE Ha pUCKa
Ha J{®, BKIIOUUTEIIHO ¢ HOPMAaTUBHO OIPE/IEeIEHUTE IUMHUTH 32 CTOMHOCTTA Ha 00IIaTa pUCKOBA
€KCIIO3UIMS U PUCKA HA HacpelllHaTa CTpaHa.

4. KOHCyNTHpa yNPAaBUTEIHMS OPraH HA YIPABJIABAILOTO JPYKECTBO OTHOCHO ONPEIEIISHETO
Ha puckoBus npodui Ha JD;

5. mokJaaBa peoBHO Mpe] Buciero ppkoBOACTBO, KOTaTo € IPUII0KUMO, OTHOCHO:

a) ChOTBETCTBUETO MEXIY TEKYIIIOTO HUBO Ha PHUCK, Ha KOeTo € u3noxkeH 1D u onobpenure
puckoBu npodunu Ha PoHxa,;

6) cpoTBeTcTBUETO Ha J[D C BBhTpElIHAaTa My CUCTEMA 32 OIpaHUYaBaHe Ha PUCKA;

B) aJIeKBaTHOCTTa U €()eKTUBHOCTTA Ha MIpolieca 3a yNpaBlieHUEe Ha PUCKA U MO-CIEIHATHO
MOKa3Balll Jajld ca NPeJIpUeTH MNOAXOISANIM KOpPUTHpaIllM MEpPKH B CIy4yauTe, Koraro ca
KOHCTaTHUPaHU HENOCTAThLN;

6. noknaznBa peaoBHO mpen Msmbanurennus aupexktop u Ilpokypucra, mpenctaBsiiku
TEKYyIIOTO HHMBO Ha PHUCK, Ha KoeTo € mu3inokeH JId M 3a TeKymuTe WM NPEIBUKIAHU
HapylIeHUsT Ha OrPaHUYEHUATA, KAaTO MO TO3M HAUYMH CE€ OCHUIypsBa MNpEANpHUEMaHETO Ha
HAaBPEMEHHHU U MTOAXOISALIN IEHCTBUS;

7. W3BBpILIBA Mperjiel M TMOoANOMara OpraHu3alMsTa M MpOLEIypuTe 3a OLEHKa Ha
U3BBHOOPCOBHUTE AEPUBATHBH.

(2) Cnyxwutenure OT OTHEN ,,YIpaBJICHUE HA pUCKa’ TpsAOBa Ja MPUTEkKABAT MOAXOISIIIA
KBaJIM(HUKAIMS 32 U3IIBIIHEHUE HA Bb3JIOKEHUTE UM JICHHOCTH.

Ya. 7a. (Hos ¢ pewenue om 10.02.2016 e., usm. ¢ pewenue om 21.11.2018) (1) Otnen
,2HopMaTUBHO cBhOTBEeTCTBHE” (YHKIMOHHpA OTHEIHO M HE3aBHUCHUMO OT JApPYTrUTE 3BEHA U

neitnoctu B YJI. Otnmenst mma (yHKIMUTE HA ,,3B€HO 32 HOPMATHBHO CHOTBETCTBHE TIO
cvuchia Ha 3AKUCAIIKN u Hapen6a Ne 44.



(2) Otmen ,,HopMaTHBHO CHOTBETCTBHE ce PbKOBOAU OT PhkoBomuTen oraen. DyHKIHMHUTE
Ha otaen ,,HopMaTuBHO ChOTBETCTBHE BHB Bpb3Ka C Ipolieca MO YINpaBJICHHWE HA pHUCKa ca
MOCOYEHU B 4Wj. 28 OT HACTOAIIUTE MPABUIIA.

Y. 76. (Hos ¢ pewenue om 10.02.2016 2.) Otnen ,,CueroBomctBo™ B Y] oTroBaps 3a
MPABWJIHOTO TpHJIaraHe Ha CYETOBOJHUTE MPOIEAYPH BBB BPBb3Ka C MpoIieca 1Mo yIpaBleHUEe Ha
pucka, nmoapooHo onucanu B riaa VIl Ha Hacrosmute [IpaBuia.

Y. 8. (Omm. ¢ pewenue om 21.11.2018 2.)

III. HIEHTH®HUKAITHA HA PUCKOBETE, CBbP3AHH C JEHHOCTTA H
HHBECTHIIHUTE

Ya. 9. (1) IIpomechT MO YyCTAaHOBSBAHETO, YIPABICHHETO W HAOIIOJaBaHETO Ha
PHUCKOBETE MMa 3a LeJ JIa pelylipa BIUSHUETO HAa BHHIIHUTE ¥ BHTPEIIHUTE PUCKOBH (aKTOPH
BbPXY HHBECTHUIIMHUTE, BKIIOYUTETHO HA PHUCKOBETE MPOM3THYAIIM OT MAKpPOMKOHOMHYECKATa
cpena.

(2) Ipouenypurte 3a yrpaBicHUE Ha pPUCKA BKIFOYBAT:

a) uIeHTU(UKAIINS HA PUCKA;

0) olleHKa Ha pPUCKa;

B) 1300p Ha CTpaTerus M0 OTHOLICHNE Ha PUCKA;

r) n300p Ha HAUYMHU 32 HAMaJICHUE CTETIeHTa Ha PUCKA;

1) KOHTPOJI HUBOTO HA PHUCKa.

(3) OmensBaneTo, aHanM3a W MOHHMTOPMHIA HAa PHCKOBUTE (AKTOPU CE€ H3BBHPIIBA
€XKEHEBHO OT CIIY)KUTEIUTE B OTIIET ,, Y IPABJICHHE HA PUCKA™.

Ya. 10.  PuckoBure ¢dakropu, KOUTO OKa3BaT BIMSHUE BBPXY WHBECTHIIUUTE,

ynpasiisgBaHu ot Y /] ca:
a) ma3apeH PUCK - Bb3MOXKHOCTTA JIa C€ pealln3upar 3aryou mopaan HeOIaronpusITHA U3MEHEHHUS
B IICHUTE Ha LIEHHU KHWXKA, I1a3apHUTE JIMXBEHU IMPOLIEHTH, BAJIYTHU KYpCOBE W APYIH.
KoMnoneHTrTe Ha na3apHus puckK ca:
aa) TUXBEH PUCK - PUCKBT OT HAMAJSIBaHE Ha CTOMHOCTTA HAa MHBECTHUIIMITA B JaJieHA
LIEHHA KHUTa [TOpaJy U3MEHEHNE Ha HUBOTO Ha JIMXBEHUTE MTPOLIEHTH.
00) BaJyTeH pUCK - PUCKBT OT HaMallIBaHEe Ha CTOWHOCTTA Ha MHBECTHIIMITA B JafieHa
[IEHHA KHWra WM JENO3UT, I€HOMHUHHUPAHU BbB BallyTa, pa3jiMyHa OT JIEB U €BpO, MOpaau
M3MEHEHHE Ha Kypca Ha 0OMsIHA MEX1y Ta3H BalyTa U JIeBa WIU €BPO.
BB) IIEHOBM PHUCK, CBbpP3aH C MHBECTUIIMU B aKLIWU WIH JAPYTU JSUIOBU I[E€HHU KHUXKA -
PUCKBT OT HaMalisiBaHE HAa CTOMHOCTTa Ha WMHBECTULMATA B JaJIeHA LIEHHA KHHUra MpH
HeOJIaronpusATHY IPOMEHU Ha HUBATa Ha Na3apHUTE LIEHU.
0) KpeIuTeH PHUCK — BB3MOXHOCTTa OT HaMalsiBaHE Ha CTOMHOCTTa Ha MO3ULUATA B €IMH
(MHAHCOB MHCTPYMEHT IpU HEOYaKBaHU CBOUTHS OT KpPEOUTEH XapakKTep CBBP3aHU C
€MHUTEHTHTE Ha (PUHAHCOBM MHCTPYMEHTH, HACpelIHaTa CTpaHa Mo OOpPCOBU M M3BBHOOPCOBU
C/ENIKH, KaKTO U JIbP’KaBUTE€ B KOUTO T€ M3BBHPIIBAT AeWHOCT. KOMIOHEHTHTE Ha KpeIUTHUS
pHCK ca :

aa) KOHTPAareHTeH PUCK — PUCKBT OT HEU3IIBIHEHHE Ha 3aJbJDKEHHUSATa OT HacpellHara
CTpaHa Mo U3BBHOOPCOBH CIEIKHU;

00) CeTBHIMEHT PHCK — PHCKBT, Bb3HUKBAIl OT Bb3MOkHOcTTa DOHIa N1a HE MOIydn
HACPEIHU TapU4YHU CpeACcTBa WM (MHAHCOBHM HHCTPYMEHTH OT KOHTpPAreHT Ha Jarara Ha
CETHJIMEHT, CJeJl KaTO TOM € U3MbJIHIII 3aIbJKEHUSATA 10 Ja/IeH! CAETKU KbM TO3H KOHTPAreHT;

BB) MHBECTUIIMOHEH KPEAUTEH PHUCK — PHUCKBT OT HaMajsiBaHE Ha CTOMHOCTTa Ha
MHBECTUIMATA B JaJieHa JIBJIrOBa LIEHHA KHUTa, MOPaau KPEeIUTHO ChbOUTHE NMPU €MUTEHTa Ha
TO3U UHCTPYMEHT;



B) OIEpallMOHEH — BB3MOXKHOCTTa Ja C€ peajau3upar 3ary0u, CBbpP3aHU C TPELIKd WIU
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHU3allvs, HEJOCTAThUYHO KBAIH(HUIMpAH MEPCOHA,
HeOJIaronpusATHU BbHITHU CHOUTHS OT HEUHAHCOB XapaKTep, BKIIOUUTEIHO U MPABEH PUCK;

I') JUKBUICH PUCK — BB3MOXKHOCTTa OT 3aryOM OT HAJOXKUTEIHU MPOAAXOW HAa aKTUBU IPH
HEeOJIaronpusATHU Ma3apHU YCJIOBHS 3a MOCpEIlaHe Ha HEOYAaKBAHO BB3HUKHAIM KPATKOCPOUHU
3aJIbJIKEHUS.

1) PUCK OT KOHIIEHTpallKs — Bb3MOXKHOCTTA OT 3aryda mopajau HemnpaBuiHa AuBepcuuKalus Ha
EKCIO3UIIUM KbM E€MHUTEHTH, TPYIH CBbpP3aHU EMHUTEHTH, €MHUTEHTH OT €IUH U Cbll
MKOHOMHMYECKH OTpach] WM reorpadcka o0JacT WIM BB3HUKHAI OT €HA W ChIIa JEHHOCT,
KOETO MOXe€E Ja NMPUYMHMU 3HAUYUTEIHH 3aryOH, KaKTO M PUCKBT, CBHP3aH C TOJIEMHU HENPEKU
KPEJIMTHU €KCIIO3UIUU.

IV. USMEPBAHE HA PUCKOBETE
1.IIA3APEH PUCK

Yn. 11. V]| npunara KpaTKOCpoYHa W IBJITOCPOYHA CTpATETys 3a yIpaBjieHHE Ha
Ma3apHUs PUCK, CBbP3aH C OCBHIIECTBABAHETO Ha JAeiHOCTTa HAa DoHAa.

Ya. 12. (Uzm. ¢ pewenue om 21.11.2018 2.) (1) YrpapiasBamioTo IpyKeCTBO M3MepBa
JUXBCHHSI PUCK Ype3 H3YHCISABAHETO Ha opamus. Jlopamusita € OCHOBHaTa MspKa 3a
YYBCTBUTEIHOCTTA Ha JaJicHa IICHHA KHUTA KbM HW3MEHCHHETO HA HHMBOTO HA JIMXBEHUTE
nporeHTd. Y]l u3noi3Ba MeToia Ha MOIUUIIMpaHATa TIOpaIys, 32 Ja U3MEPH JTMXBEHUS PUCK,
CBBp3aH C BCSKa IICHHA KHHUTra, 0a3upaHa Ha JIMXBEH MPOLEHT KaTo OOJIUTalluu, JTUXBEHH CyallH,
¢droubpcu, 6a3upaHu Ha TUXBCHH MPOLICHTH, U (proubpcH, 0a3upaHu Ha OOTUTaIlH.

(2) dbarocpoynarta cTpaTerust 3a yrnpaBjeHHE Ha JUXBEHHS PUCK BKJIIOYBA OMPEICIIAHE
Ha IICJIEBU CTOWHOCTH HA YYBCTBUTEIIHOCTTA Ha MOPTQeiiia KbM H3MEHECHHUETO Ha HHUBOTO HA
JMXBEHUTE MPOIICHTH, ChIIIACHO MHBECTHIIMOHHUTE LIEJIH U TIOUTUKA Ha DoHa.

(3) KparkocpounaTa cTpaTerusi BKJIIOUBA €KEJIHEBHO ONPEICIsIHE HAa YyBCTBUTEIIHOCTTA
Ha JIaJIcHA IICHHA KHUTa KbM U3MEHEHHETO HAa HUBOTO Ha JIMXBEHUTE MPOICHTH.

Ya. 13. (Uzm. ¢ pewenue om 21.11.2018 2.) (1) YrupapisBamioro APYKeCTBO H3MEpBa
BAJyTHUS PUCK 32 BCSKa BalyTa, pa3jM4Ha OT JIEB U €BpO, NpWJIAralku KpaTKOCPOYHA H
IBJITOCPOYHA CTPATETusl.

(2) KpatkocpouHaTa cTpaTerus BKIOYBA CICAHUTE MPOLCAYPH:

1. UnenTuduurpane Ha akTUBUTE, U3JI0’)KEHU Ha BAJTyTE€H PHUCK.

2. ExenHeBHO HM3MEpBaHE HAa BAJyTHHMsS PUCK Ype3 M3IOJ3BaHE Ha HCTOpUYECKaTa
BOJIATUJIHOCT Ha Kypca Ha ChOTBETHATA BaJlyTa KbM JIeBa WM €BPOTO.

3. ITpu HEOOXOIMMOCT M BB3MOXKHOCT X€/DKMpaHe Ha BaJlyTHUS PUCK Ype3 M3I0J3BaHE Ha
BaJyTHU (QroubpcH, popybpau, onmuu uinu noaxoasmu ETF ¢onnose.

(3) dparocpoynara cTpaterus 3a YIpaBlICHHE HA BATYTHHS PUCK BKIIOYBA ONpPEICISIHE
Ha IIEJICBU TETJIa Ha pa3IMYHHUTE Teryia B noptdeitna Ha J[D c nen HamansiBaHe Bb3IEUCTBUETO
Ha J1aJIcHa BaJlyTa.

Ya. 14. (Hsm. ¢ pewenue om 21.11.2018 2.) (1) YnpaBnsBamoro ApYXeCTBO Mpuiara
KpaTKOCPOYHA CTpATerHs 3a yIpaBlieHHE Ha IICHOBHS PUCK, CBbP3aH C WHBECTHIIMU B aKIIWH,
KaTO M3MEpPBa U aHAIM3UPA MOJYYCHUTE PE3yITaTH Ype3 eIUH OT MPHUIOKUMHUTE 38 ChOTBETHUS
nasap Ha IICHHH KHH)Ka KOJTMYSCTBEHH METOTH:

a. Mcropuuecka BOMATHITHOCT, M3MEpEHa Ype3 CTaHJapTHO OTKIIOHEHHE;

0. B-koedurrieHTa KHbM UHIEKCUTE Ha CHOTBETHUTE TIA3apH;

B. [Ipy HEBB3MOXKHOCT 3a TpHilaraHe Ha To4yka Ha Oykea ,.a“ u ,,0°, YIpaBisBamoTO
JPYXKECTBO M3IMOJ3Ba CTAHIAPTHOTO OTKJIOHCHHE Ha W30paHWs MHICKC HA PEryJIHMpaHus masap,
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Ha KOWTO c€ TBPryBaT IaJCHUTE aKIWH, KaTro 3aMECTUTENl TpU I[UIOCTHUS aHAJM3 Ha
nopTdeitnure.

(2) O6musaT puck Ha moptdeina ce M3MepBa Ype3 HCTOPHYECKATa BOJIATHIIHOCT Ha
[[eHaTa Ha JUI0BeTe, H3MepeHa Ype3 CTaHJapTHO OTKJIOHEHHE.

(3) dbarocpounara cTpaTerus 3a yrnpaBjieHHE Ha IICHOBHS PUCK BKJIIOYBA:

a. OreHka Ha MPUIIOKUMOCTTA U €()EKTUBHOCTTA HA U3IOJI3BAHUTE METOIH 32 U3MEPBaHE
Ha [ICHOBHSI PHCK;

6. MsrotBsHe Ha mnpemioxeHus a0 CbBeTa Ha IUPEKTOPUTE HA YIPABISABAILOTO
JPY’KECTBO TPU YCTAHOBSIBAHE HAa HEOOXOJAMMOCT OT NMPOMSHA Ha WM3MOJI3BAHUTE METOIU 3a
M3MEpBaHe Ha [IEHOBUS PUCK.

Y. 15. (HU3m. ¢ pewenue om 21.11.2018 2.) (1) PbKOBOAUTEIAT HA OTIEIN ,, Y IPABIICHHUE
Ha pHCKa” clenu eXEIHEBHO OrpaHMYCHHSTa HA WHBECTHLUUTE 1O Tpynu (UHAHCOBH
uHCTpyMeHTH omnucanu B [lpaBunara na [I®, karo mo TO3M HAYMH OCUTYpsiBa CIIa3BaHETO Ha
olpezeseHaTa puckona nonutuka Ha JJ® no un.5, T 2. Bedko npeMuHaBaHe Ha OTpaHUYEHUATA
0 MPEIXOIHOTO U3PEUCHHE Ce JOKYMEHTHPA OT OTAEN ,,Y IpaBJIeHUE Ha pUcKa” U ce JOKJIaaBa
Ha Bucmiero pbKOBOACTBO Ha YHPABISBAIIOTO JIPY>KECTBO 3a MPEANPHEMaHE HAa KOPUTHPALIH
IEUCTBUSL.

(2) O6mara puckopa excrio3uius Ha J|® ce U3uuCisIBa €AUH BT JTHEBHO.

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

Y. 16. Kpeauten puck e 00110 pucKbsT OT HaMaJIsiBaHE Ha CTOWHOCTTA HA WHBECTHUIIHATA
B JaJicHa IIHHAa KHUTa TIpH HEOYaKBaHH CHOUTHS OT KPEIUTEH XapakTep, CBBbP3aHH C
E€MUTEHTUTE Ha IIEHHU KHUKA, Hacpel[HaTa CTpaHa o OOPCOBU U M3BBHOOPCOBH CIEIKH, KAKTO
Y HEOYaKBaHU CHOUTHUSA B AbPKABUTE, B KOUTO T€ U3BBPILBAT JCHHOCT.

Ya. 17. Y]] pa3riiexxaa Tpu OCHOBHU BHJIa KPEJIUTEH PHUCK:

1. KoHTpareHTeH puck € pucKbT OT HEM3ITJIHEHUE HA 3aIbJDKCHUSITA OT HACPEIlHATA CTpaHa 1o
u3BbHOOpcOBU crenku. Ekcrnosunusra Ha [I® kbM HacpemHaTa CcTpaHa IO COelKa C
M3BBHOOPCOBO THPIYBaHU NEPUBATUBHM HHCTPYMEHTH MOXKe Ja ObJe HamaleHa KaTro ce
M3MoJI3Ba O0e3MeUeHrne, KOoeTo TpsioBa Aa ObJae AOCTaThYHO JUKBUAHO. OOE3MEUYeHHEeTO €
JUKBUIHO, aKO TO MOXK€ Jla ObJe MPOAAJCHO Ha IleHAa, KOATO € OJM3Ka 0 HeroBara OIlCHKa
Mpear MOMEHTA Ha U3BBPIIBAHE Ha Mpoaaxoara.
2. CeThIIMEHT PHICK € PHCKBT, BB3HHKBAI] OT Bb3MOKHOCTTa DOHIA /1a HE MOJIyId HACPEIIHU
MapUyYHU CPeJICTBA WM (PMHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha JaTaTra Ha CeTHhJIMEHT, ClIe]
KaTo T€ Ca M3MBJIHIIN 33BJDKCHUSITA TI0 JAJCHU CIEIKA KbM TO3H KOHTpareHrt. Y]l m3mepna
TO3U PHUCK Ype3 CTOMHOCTTA Ha BCUYKU HEMPUKIIOUMIH CIENKHU C €HA HAcpellHa CTpaHa KaTo
MPOIICHT OT CTOMHOCTTA Ha yTNpaBiisiBaHus moptdein. He ce BKIIOUBAT CACIKUTE CKIIIOUECHU TPU
ycnoBue Ha ceTbiMeHT DVP (mocraBka cpemry miamiaHe) W Ha mazapu ¢ (PyHKIIMOHHUPAIL
KIIMPUHTOB MEXaHU3BM.
3. VlHBeCTUIIMOHEH KPEAUTEH PUCK € PUCKBT OT HaMaJsBaHE Ha CTOMHOCTTa HA WHBECTHUIUATA B
JaJieHa JBJTOBA IEHHA KHUTA MOPaJNd KPEAUTHO CHOUTHE TPU EMUTEHTA Ha TO3U WHCTPYMEHT.
KpenutHo cwOuTHE BKIIOYBA OOSBSBAaHE B HECHCTOSTENHOCT, HEIMJIATEKOCTIOCOOHOCT,
CBIIIECTBEHA MPOMSIHA B KalUTAIIOBATa CTPYKTypa, HAMAJIIBaHE Ha KPEAUTHHS peUTHHT U Ap. Y /]
M3BBPIIIBA KAUECTBEH U KOJIMYECTBEH KPEIUTEH aHaIu3 Ha 0azara Ha:

3.1. ®uHanCcoBUTE OTUETH HAa EMHUTEHTA;

3.2. KanuranoBara CTpyKTypa Ha €MUTEHTA;

3.3. Ob6e3neyeHneTo Ha EeMHUCHSITA, B CITY9anTe KOTaTO EeMHUCHSTA € 00e3TeUeHa;

3.4. YpaBlIeHUETO U peryTalusTa Ha EMUTEHTA.



Yn. 18. (U3m. ¢ pewenue om 21.11.2018 2.) JlumutuTe 32 CIEIKM W HUBATa HA PUCK,
CBBpP3aHH C KPESIUTHHS PUCK, CE M3TOTBAT, IPOMEHSAT MPU HEOOXOAMMOCT OT PHKOBOJUTEINS Ha
otaen ,, IHBECTUIIMHN ¥ aHATN3™ U ce TIPEJOCTABSAT 32 YIBBP)KAaBaHE OT PHKOBOJUTEIS HA OTIEIN
,» YTIpaBJieHUE Ha pucka”. JIMMUTHTE 3a CACNKU U HUBATA Ha PUCK, CBBP3aHU C KPEAUTHUS PUCK,
ce TmpwuIarat oT OThel ,, IHBECTHIINY U aHAIN3", aKO PHKOBOJIUTEIAT Ha OTIEN ,,Y IPABIICHHE HA
pucka” (hopMaIHO HE BB3Pa3H.

Ya. 19. (1) VYnpaBiasBamoro APYXKECTBO MpWiIara KpaTKOCPOYHA U ABIATOCPOUYHA
CTpaTerus 3a ynpaBlieHUE Ha KPEIUTHHS PUCK U PUCKA HA HaCcpeIIHATa CTpaHa.

(2) Kparkocpounara cTpaTerus 3a yOpaBICHHE HAa KpPEAUTHHS PHCK M pPUCKA Ha
HacpelHaTa CTpaHa BKJIIOYBA!

l.rekyma u mocneiBalia OIEHKA Ha KPEOUTHHUS PUCK HA ABITOBUTE (PUHAHCOBU
WHCTPYMEHTH B mopTdeiiia Ha DoHJa upe3 KauecTBEH M KOJMYECTBEH aHAIW3 Ha Oa3ata Ha
(UHAHCOBHUTE OTYETH HA EMUTEHTA, 00E3MIEUEHNETO Ha EMUCHUSATA, YIIPABICHUETO U peryTalusITa
Ha CMUTCHTA WJIM U3IIOJI3BAHC Ha MPUCHACHUA MY BBHHIUICH KPCAUTCH peﬁTHHF 3a LOCJIUTEC Ha
OLICHKATA.

2.TeKylla W TIOCIeABAllla OIleHKAa Ha KPEIUTHHS PUCK HA HACpEIIHAaTa CTpaHa II0
U3BBHOOPCOBU CHEIKM TMOCPEACTBOM KAaueCTBEH U KOJMYECTBEH aHalu3 Ha 0Oa3ata Ha
(UHAHCOBUTE OTYETH HA KOHTPAreHTHTE 10 W3BBHOOPCOBH CHEIKH, MPEIOCTABEHOTO
obe3mnedyeHueTo (B ciayvail Ha HATMYUE HA TAKOBA), YIIPABJICHUETO M PEMyTaIUATa Ha ChOTBETHHUS
KOHTpArcHT WJIM U3NOJ3BAHC HA MIPUCBHACHUA MY BbHIICH KPECAUTCH peﬁTI/IHF;

3.mpocneAsBaHe CTOWHOCTTa M YECTOTaTa Ha HENPUKIIOUWINTE CHCIKH C JaJieH
KOHTpAreHT,

4.e)xeIHEBEH KOHTPOJI CMa3BAHETO HA 3aKOHOBHUTE M MPUETUTE BBHTPEUIHU JHMHUTU 32
KOHOCHTpAalHA KbM KPCAUTCH pI/ICK,

5.OCTOSIHHO HAONIOJICHWE Ha PA3BUTHETO M B3aMMOBPB3KHTEC MEXKIY IMa3apure |
MKOHOMHKATa, KOETO YJIECHSBA UICHTU(DUIIUPAHETO HA MOTSHIIMATHU PUCKOBE OT KOHILIEHTPALIUU
Ha KPEIUTEeH pPHUCK (KaKTO Ha HUBO IpyIa, Taka M Ha CAMOCTOSTENIHA OCHOBA) U (haKTOPHTE,
KOUTO T'H MPEAN3BUKBAT.

(3) Hdmarocpounara cTpaTerds 3a yIOpaBICHHWE Ha KPEAUTHHUS PUCK M pPHCKa Ha
HacpelHaTa CTpaHa BKJIIOYBA!

1.H3rpa>1<z[aHe Ha aACKBATHU CUCTCMH 3a YIPABJICHUC Ha HHq)OpMaHHﬂTa, KOHUTO Mda
MO3BOJISIBAT MACHTU(UIIMpPaHEe Ha KOHIEHTPAIMU Ha KPEOUTEH PUCK W PUCK HA HacpellHara
CTpaHa;

2.0HpCI[€J'I$[H€ Ha BBTPCIIHU JIMMUTH 3a KOHLCHTpAalMd Ha KpPCAUTCH PHUCK, B
CHOTBETCTBUE C HMHBECTUIIMOHHHUTE IEMH M TMonuTuka Ha DoHAa, MpuU HEOOXOJUMOCT U TIO
MpereHKa Ha OT/ACN ,,YTIPaBJIeHHE Ha PUCKA” M OTACIBT/UTE OTrOBApSI/H 32 MHBECTUIIUUTE U
aHAIIU3UTE;

3.mpecTpykTypupane Ha mopTdeina Ha PoHOA B CllydauTe HAa YCTAaHOBEH PHCK OT
BIIOIIABAaHE TUIATEXKOCIIOCOOHOCTTA Ha JaJeH €MHTEHT WJIM KOHTPAreHT WIM Ipyla eMHTEHTH
HWJIM KOHTPAr€HTH, YCTAaHOBCHA IMPCKOMCPHA KOHICHTpAIMd Ha KPCAUTCH PUCK ©W 1P.
[Toprdetinpr Ha PoHOA ce MPECTPYKTypupa MO NpPEIIOKEHHEe Ha OTaen ,,YIpaBleHHE Ha
pHUCKa”, ChIIIACYBAHO C OTAEIBT/UTE OTTOBAPSII/U 32 MHBECTUIIMUTE U aHAIU3UTE.

3. OIIEPAITHOHEH PHUHCK

Ya. 20. (1) OnepainiioHHUTE PUCKOBE CE MOTaT Jia ObJIaT:

a. BpTpenHu — cBbp3aHu ¢ OpraHu3anusaTa Ha padoTaTa Ha YIpPaBISBAIIOTO JPYXKECTBO
BBB Bpb3Ka ¢ yrnpasieHneTo Ha DoHua.

0. BeHIIHM — CBBp3aHN ¢ MAKPOMKOHOMHUYECKH, IOJTUTHYECKH U APYTH (aKTOPH, KOUTO
OKa3BaT W/WJIM MOTAaT Jla OKa)KaT BIUSHUE BbPXY JEHHOCTTa HA YIPABIISABAILIOTO JIPYKECTBO BbB
BpB3Ka ¢ yrnpasienneTo Ha ®onpa.

(2) BbrpemHuTe ONEpanioHHA PUCKOBE CE ChCTOAT O€3 J1a ce OrpaHuyaBar Jo:
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a. PuckoBe cBbp3aHu ¢ mepcoHal;

0. TexHOJOTHYEH PHCK.

(3) BbHIIHUTE ONEpaIHOHHNA PUCKOBE C€ ChCTOST 0€3 J]a Ce OrpaHuyaBar Jo:

a. Puck Ha oOkpmkaBamiara cpena;

0. Puck oT ¢pusznuecko BMEIIaTeacTBo.

Y. 21. (1) Ouenkara Ha ONEpallMOHHUTE PUCKOBE CBBbP3aHU ¢ JeiiHOCTTa HAa DoHIa ce
W3BBHPIIBA BEIHBK TOAUIITHO OT OTAET ,,Y IPaBJICHHE Ha prcKa”.

(2) Puckoere cBbp3aHu ¢ jaediHocTTa Ha DOHIA ce OLEHSIBAT C €IHA OT CJICIHUTE
OLICHKHU:

1. HUCBK — KOTraTo BCHYKH PHUCKOBE Ca MOKPHTHU C aJICKBATHU KOHTPOJIHHU MPOIECIYyPH C
BHCOKA €()eKTUBHOCT M JIMIICBAT WJIM Ca HAJIMIC HE3HAYUTEIIHU OTKIOHCHHUS;

2. CpelieH — KOraro BCHYKM PUCKOBE Ca IOKPHTH B HM3BECTHA CTENEH C KOHTPOJIHU
MPOIEeIypH ¢ HelocTaThbuHa e(heKTUBHOCT;

3. BHCOK — KOTraTo HE BCHYKH PUCKOBE Ca TOKPHTH C KOHTPOJIHU MPOIEIAYPH W/WIH
MPOIelypUTE Ha MPEIBAPUTEIHHUS KOHTPOJ JIUTICBAT WIIM HE JIeHCTBAT ePEeKTHUBHO, B pE3yTAT HA
KOETO € HapyIIEHO CIIa3BaHEeTO Ha MPUHIIUITATE 32 T0OPO YIpaBIeHHUE U MPO3PAYHOCT.

Y. 22. YrpaBnsBauioTo JIpyKECTBO NMPUEMa U CIEIU 33 U3IIBIHEHUETO Ha KOHKPETHU

METOJM 10 YIPABJICHUE HA OCHOBHUTE KOMIIOHEHTH Ha ONEPALlMOHHUS PUCK, KAKTO CJIEJBA:

(a) PuckoBe cBBp3aHM C IEepcOHana, TOBa Ca PUCKOBETE OT 3aryOu, CBBpP3aHU C
BB3MOXHOCTTa  OT  TpELIKH, HEIO0OpOHAMEPEHOCT,  HENOCTaThb4yHA  KBaJu(UKaIMs,
HeOJIaronpusaTHY U3MEHEHUS B TPYJOBOTO 3aKOHOAATENICTBO.

(aa) Metoau 3a ynpaBiieHHE HAa pUCKOBETE CBbP3aHU C MIEPCOHANIA !

e SlcHo neduHUpaHe Ha BBTPEIIHM IpaBHJIia OTHOCHO IpaBaTa U 3aJbJDKEHUATA Ha

CIIy’)KUTEIINTE,
e SlcHo neduHUpaHU BHTPEIIHU MpaBHUia 3a JOCTHII 10 UH(OPMALMOHHUTE CUCTEMH U
0a3u maHau Ha Y /I,

e Perynspuu oOyueHus Ha epcoHalia o TEMH CBbP3aHH C:

(uHaHCOBA TEOpUs U MPAKTUKA,

yIPaBICHUE HA PUCKa;

HOpMaTHBHaTa 0a3a, uMallla OTHOIIeHHE KbM JeiiHocTTa Ha Y [l u @oHna;

UH(POPMALIMOHHU TEXHOJIOTMH U CUTYPHOCT;

ApYTH.

e PerynsipHu cpeuiy Mexy OTAETHUTE oTAenu Ha Y [ 3a 0OMsiHa Ha ONUT, BIIEYATIICHHS
U IPENOPBKY, 110 OTHOLICHHE HAa U3TOYHMIIUTE HA PUCK U THPCEHE HA PEILUCHHUA 3a
YIPABJICHUETO U MUHUMU3HPAHETO UM;

e Esxeronnu crbeceaBaHus U OLIEHKA HA MIEpCOHANIA,

e JlomnbpkaHe 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 W3IOJI3BAHUTE TEXHOJOTHH - HEAJICKBATHOCT Ha IPOBEXKIAHUTE
OIepalny, JUICA HA MPEM3HOCT Ha METOJUTE Ha 00paboTKa Ha JaHHWUTE, HUCKO KAaueCTBO Ha
M3IIOJI3BAHUTE TAHHH.

(66) Meronu 3a ynpaBJIeHUETO HAa TEXHOJIOTUYHUTE PUCKOBE

o apxuBHUpaHe Ha MHQpopMaloHHaTa cucteMa Ha Y /| u ®onna;

o Ilpouenypa 3a Bb3cTaHOBABaHE Ha paboTocrocoOHOCTTa Ha HH(pOpPMalMOHHATA

cucrema Ha PoHAA;

o Opranuzanys 1 yrnpaBlieHHE Ha JOCThIIA Ha MOTpeOuTenuTe A0 MH(POpPMalMOHHATA

cucrema Ha PoHAA;
o Jebunupane Ha pa3nTU4HU Ki1acoBe HH(popManus cbxpaHsBaHa B Y /1;
o JlepuHupane Ha HMBAa Ha JOCTBII Ha cCiyxurenute Ha YJ| cmopen
JUIb)KHOCTHATa UM XapaKTEePUCTHUKA.
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(B) Puck Ha oOkpBxkaBamara cpeia, ToBa ca pUCKOBETE CBbP3aHU ¢ Bb3MOXKHUTE 3aryou,
CBBpP3aHM C U3MEHEHHUS B cpelata OT He(MHAHCOB XapakTep, B KoiTo onepupa Y/ - nuaMeHenus
B 3aKOHOJIATEJICTBOTO, MOJUTHYECKA U3MEHEHUSI, U3MEHEHUS B IaHbYHATA CUCTEMA.

(BB) Meronu 3a ynpaBieHue Ha pPUCKOBETE CBbP3aHU C OOKpbHKaBallara cpena :

o Ilogmppxkane Ha akTyanHa 0a3a JaHHU C HOpPMATHBHATA pPETJIAMEHTAIlWs, WUMalla

OTHOILIEHUE KBbM JieiiHOcTTa HA Y /[ 1 DoH1a;

e ll3non3BaHe Ha BBHUIHM KOHCYJATAaHTH M IOPUIMYECKH KAHTOPH, B CIydaill Ha
HE0OXOIMMOCT, 3a HUMIUIEMEHTHpaHe Ha HOPMATUBHUTE H3UCKBAHUSA CIIPIMO
JerHoctTa Ha Y JI BbB Bpb3Ka C yrpaBieHUeTo Ha PoHa;

e Bsemane Ha aKTHBHO yyacTHE B MYOJIMYHUTE OOCHKAAHUS 110 OTHOIICHUE TNIAHUPAHU
MpOMEHU B HOpPMaTHBHaTa ypenda, kacaema JeiiHoctTa Ha Y]l BBB Bpb3Ka C
ynpasiieHHeTo Ha PoHa;

(r) Puck ot ¢u3nyecko BMENIATEICTBO — TOBA Ca PUCKOBETE ACOLMUPAHU ChC 3aryoH, B
CJIEICTBUE Ha HENOCPEACTBEHO (hU3MUYECKO BMEIIATENCTBO B JeiHocTTa Ha DoHIa — rpabex,
TEPOPUCTHYEH aKT, HETIO3BOJICHO IPOHUKBAaHE B MH(POpPMaLMOHHATa cucTeMa Ha Y /1.

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

o OcwurypsiBaHe Ha OXpaHHUTENHA (pupMa 3a OCHIIECTBsIBaHE HA 24-4acOBO HAOIIOIEHUE

U KOHTPOJI Ha IOMEIICHHATA, B KOMTO CE HaMUPAT TEXHOJIOIMYHUTE CPEIACTBA H
apxuBuTe Ha Y JIBBB Bpb3Ka C ynpasieHueTo Ha PoHja
o Ilpodumnaktuka Ha peryispHa 0a3a Ha BbBEJACHUTE CHUCTEMHU 3a HaOIIOJEHUE U
KOHTpOJI,

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

o Ilpouenypa 3a noxnaaBaHe Ha MHUUACHTH.

Yn. 23. (Usm. ¢ pewenue om 21.11.2018 2) (1) Y]JI npunara KpaTKOCpOYHA H
IBJITOCPOYHA CTPATETHs 32 YIPABICHUE HA ONCPAMOHHMS PHCK, CBBP3aH C OCBIICCTBSIBAHETO
Ha nerHocTTa HAa PoHIA.

(2) ObarocpouHara cTpaTerusi MPEABHKIA CICAHUTE MPUHIMIKA TPU Pa3BUTHETO Ha
yIPaBICHUETO Ha ONEPALIMOHHUS PUCK:

1. Upnentudunupane Ha OCHOBHHUTE PHCKOBU WHIMKATOPU U TMPEACTABIHETO UM IMpe

CeoBera Ha upekTopute Ha Y /1.

2. Cp3naBaHe Ha KapTa Ha mporecutre B Y/, KakTo W mIpaBWia 3a pasnpeAclieHUETO Ha

3aJTAYMTE ¥ OTTOBOPHOCTUTE HA OTJICTUTE IIPHU BCEKH JIMH OT IMPOIIECUTE.

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

4. YCchBBpILICHCTBAHE HA OPTaHU3AIMATA, Ch3JaBaliKy SICHU TpPaBHJIa U WHCTPYKIUU 32 BCEKU

€/IMH OT MPOLIECUTE.

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

MEXaHHU3MHU 3a MPEXBbPIISTHE HA PUCKA.

6. ChpTpyaHHYeCTBO Ha OTHENaA ,,YTpaBIEHUE HAa pUCcKa™ ¢ oTaen ,,HopMaTHMBHO ChOTBETCTBHE™
Ha Y/]I.

7. OmpenensHe Ha CIYKUTEIUTE, KOUTO e ca OTrOBOPHM 3a CJEJEeHE Ha TPOIECHUTE,
npoTuyany B otaenute Ha Y 1, cBbp3anu ¢ JeiHocTTa Ha PoHa.

(3) KparkocpounaTa cTparerus 3a ynpaBJieHHETO Ha ONEPAIHOHHUS PUCK BKIIFOYBA:

1. OcHoBHAaTa 1IeNT Ha KpaTKOCPOYHATA CTPATETHs € OIpe/essHe Ha HACOKUTE, KOUTO TpsaOBa aa
ObIaT creABaHW 3a HACHTH(GHIMpPAHE, OICHKA, HAONIOJCHWE, KOHTPOJ M HaMalisBaHE Ha
OTICpAllMOHHUSI PHCK, CBBp3aH ¢ JeiHoctuTe Ha @DOHAa, KAKTO U OMNpelesHe Ha
OpraHM3aIllMOHHATa CTPYKTypa B Y ]I, 3aeTa ChC Ch3/IaBaHETO W MPAKTUYCCKOTO TPHIIAraHe Ha
cUCTeMara 3a yIpaBJICHUE Ha OMEPAIlMOHHUS PHCK.

2. Unentudunmpane Ha OINEPAlMOHHUS PHCK - 3a OTKPWBAaHE MW pa3rpaHWYaBaHE Ha
OTICpAIlMOHHUSI PUCK OT JPYruTe BUAOBE pHCK, Y]l u3monsBa moapoOeH aHanu3 Ha Ou3HeC

8



MPOLIECUTE B JIPYKECTBOTO, KaKTO W BBTPEIIHO 3a BCEKH OTHEN M3CIEIBaHE, KOETO
NpEeACTaBiIsiBA JCWHOCT 10 YyCTAaHOBSBaHE Ha (akTH, cromaramid 3a pa3KpUBaHETO,
OTIPEIENITHETO U JIOKAJIM3UPAHETO HA M3TOYHUIIMUTE M KOHIICHTPAIUS Ha OMEpAIlMOHEH PHUCK B
neitnoctta Ha Donma. Jlomycka ce ompeneneHu (Malko Ha Opoii) pucKoBe ga HE OBaar
npocienenu (HeuaeHtuuuupanu). Ilopanm Tasw npuumHa ce HeMM Ja ce  moaodpu
CBOEBPEMEHHOTO YCTAHOBSIBAaHE HA HEUJCHTU(UIIMPAHUTE PUCKOBE BbB BCEKU OTIEI.

2.1 C uen mo-TOYHO pasnpeiesissiHe Ha ONEPAllMOHHUTE CHOMTHS IO PHCKOBH KJIacoBE B
3aBUCHUMOCT OT IbPBONPUYMHATA 32 TIXHOTO BB3HUKBaHE, B neiHoctTa Ha PoHpa ca
UACHTU(HIIMPAHH, KATO MOTEHIIUAIHN YeTUPU OCHOBHHU PUCKOBU KaTETOPUU:

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

HeZoCTaThuHa KBaTU(UKAIHUS.

2.1.2 TexnomoruueH puck - Hanpumep: HEaJeKBATHOCT HA MPOBEXKIAHUTE ONEPAIUH, JTUICA
Ha MPEeHHU3HOCT Ha METOAUTE Ha 00paboTKa Ha JaHHUTE, HUCKO KAayeCTBO Ha H3MOJI3BAHUTE

JaHHH.

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

MOJINTUYECKU U3MEHEHHU I, U3MEHEHUS B JaHbYHATA CUCTEMA.

2.1.4 Puck or ¢usuuecko BMemareicrBo — Hanpumep: Tpadex, TEPOPUCTHYEH aKT,

HENO3BOJIEHO MPOHMKBAHE B MH(POPMAIIIOHHATa CUCTEMA, IPUPOIHH OEICTBHUSL, MOXKAP.

2.2 buznec mpouec - EnxHa wim HAKOJIKO CBBP3aHM MOMEXKIY CH MPOLETYPH WM OIEpalHH,
KOUTO CBHBMECTHO peaju3upar ompejelieHa OW3HEC 3a/ada W peaju3upaHeTo UM BOAM [0
KOHKpeTHH pe3yatatd. C orjej IOCTUTaHETO Ha I[I0-TOYHU pE3yJTaTH B OLEHKa Ha
OTIEpAIIMOHHUS PUCK ca UACHTHU(PHUIIMPAHU HIKOH OT CICAHUTE OU3HEC MPOIIECH:

2.2.1 Yupasnenue Ha noptdeiinu;

2.2.2 KoopauHanus 1 KOMYHUKAIIHS,

2.2.3 Opranusanys 1 yrpasJeHHe Ha TpoJaxOnTe u 00CIyKBaHE Ha KJIMEHTH;

2.2.4 YupapneHue Ha pHUCKa;

2.2.5 OcpwliiecTBsSIBaHE Ha BBTPEIICH KOHTPOJT,

2.2.6 uctpubyims Ha asuiose Ha {D;

2.2.7 CueroBojacTBo Ha JID;

2.2.8 CueroBojicTBO Ha Y /I,

2.2.9 Jlorucruka;

2.2.10 Ynpasnenue Ha YoBelIKkHUTe pecypcu;

2.2.11 Ynpasnenue va Y/;

2.2.12 Ipotiec Ha peryIaTUBHO U BBTPEIIHO TPYNOBO OTYHTAHE, YIIPAaBIEHCKA HHPOPMAIIHS;

2.2.13 Ouenka na HCA.

3. O1eHKa Ha PUCKOBETE - 4Ype3 ChIIOCTABSHETO HA WICHTU(UIIMPAHUTE PUCKOBE Cpelly OU3HeC
MPOLIECUTE B €/1Ha IJIOCKOCT C€ OTYMTAa M BIMSHUETO UM BBPXY BCEKH BMJI OCHILECTBSBAHA
neitHocT B Y/I. Taka ce onpezens u Taka HapedyeHaTa PUCKOBA 30HA, KOATO € IpeceyHaTa TOUKa
Ha PUCKA C KOHKpETHaTa IeWHOCT. TaM € chCcpeioTOUEH ONEepalMOHHUAT PUCK, KOWTO HAl-4eCTO
MOAJNEKH HA KOJMYECTBEHO H3MepBaHe. PHCKBT ce oOleHsBa OT IJeJHa TOYKa Ha
XapaKTepUCTUKUTE - YECTOTa Ha BH3HUKBAHE M CTENEH Ha Bb3JAelcTBUE. PBHKOBOIUTENAT HA
oTzen ,, YIpaBIeHUE Ha PUCKA~ CBHACHCTBA HA PBHKOBOAMTEINTE OT PA3JIMYHHUTE OTAEIH, KAaTO
UM OKa3Ba METOJMYECKa MIOMOIIl B IIpolieca Ha ONpE/eNIsIHE Ha PUCKOBUTE 30HHU.

4. HabGmofeHne Ha PHUCKOBETE - BCHUYKH OIEPAMOHHU CHOUTHS, KOUTO HOCAT e(eKTUBHA
3ary0a, KakTo W TaKHMBa C TOTEHI[MaTHA TakaBa, Hajsumasama 500 JB. creiBa 1a ce TOKIaaBaT
Ha OT/eNa 10 ,, YOpPaBJIeHHUs Ha pUCKA’ OT ChOTBETHHUTE 3BEHA U Jla C€ PErUCTpUpaT B OazaTa
JTaHHH.

5. Vnpasnenue/Penynupane Ha pucka — CTpaTerwsTa BKJIIOYBA IPWIATaHETO Ha TpaBHIIA
ypexaallyd OpraHu3allMOHHATa CTPYKTypa M HHBaTa Ha OTIOBOPHOCT, KaKTO W TOJMUTHUKH IO
yIpaBI€HUE Ha PHUCKOBETE, KOHKPETH3UPAHU BBB BbTpemiHUTE 3a Y /| noxymentu. Otnen
,» YTIpaBJIEeHUE Ha PUCKA” MOKE J1a U3BBPILBA M10-33bJIOOYEHN aHAIM3U HA PUCKOBUTE (HAaKTOPH,
KaKTO U JIa OTIpeJIelisi HOBH METO/IU 32 YIIPAaBICHUETO/PEAYIIUPAHETO HM.



4. JTUKBH/IEH PUCK

Ya. 24. (Usm. ¢ pewenue om 10.02.2016 2.) (1) YupaBiasBaiioTo APYKECTBO aHAIU3HPA
JTUKBHUJIHUS PUCK Ha 0a3a MCTOPUYECKU JaHHU 32 BXOMSIIM M W3XOMASIIU TAPUYHH IOTOIH,
CBBbp3aHu ¢ JaerHoctTa Ha DoHa.

(2) To3u ananu3 Ha DoHAa CIIy)KHM 32 ONpPEACISIHE HA MUHUMAJIHUS Hpar OT Mapu U
MapUyHU €KBUBAJICHTH B MOPTQeiina my.

(3) Ilpu ynpasieHue Ha JIMKBUIHUS PUCK YTpaBisBamoTo JpykecTBo ce choOpassiBa ¢
MOJINTUKATa 3a 00paTHO U3KyIyBaHe, ycraHoBeHa B IlpaBunata u [Ipocnekra Ha @oHpa, ¢ nen
ocWrypsiBaHe cra3BaHeTo Ha wm3uckBaHuaTra Ha wi. 21 3JKUCAIIKUW 3a usmbiHeHue Ha
3aIBJDKEHUSATA 10 OOpaTHO M3KYyIyBaHe Ha JsioBe oT DOHIA, KaTo MpU HEOOXOIUMOCT Ce
MIPOBEXKIAT CTPEC TECTOBE, KOUTO IMO3BOJISIBAT Ja C€ OLIEHU JIMKBUAHUAT puck Ha DoHma mpu
M3BBHPEIHH OOCTOATEIICTBA.

(4) ®oHABT ¢ ATBKEH J1a HHBECTUPA B JIMKBUIHU MPEXBHPISIEMHU [IEHHH KHUKA U IPYTH
JTUKBUJIHU (MHAHCOBH AaKTHBH, KaKTO M Ja MOAABPKAa TaKkaBa CTPYKTypa Ha aKTUBUTE U
MAaCUBUTE, KOATO Jia My MO3BOJISABA Ja M3MBJIHSIBA BbB BCEKM MOMEHT 3aJbJDKEHHSTA CH IO
00paTHOTO M3KYITyBaHE Ha JISJIOBETE.

(5) VYmpapnsBamoTo Ipy>KECTBO YIpaBisABa JUKBHIHHS PHCK chbriacHo IlpaBmia 3a
MOAIbPKAHE W YIPABJICHHE HAa JUKBHIHOCTTa Ha noroBopHUs ¢ona. [IpaBmiata mocouBat
MPUHIMIIUTE U METOAMWTE Ha MOJAbpIKaHE U YIpaBJICHHWE HAa JIMKBUAHOCTTA, KaKTO U MpaBaTa H
3aIbJDKEHUSATA HA JIUIaTa, OTTOBOPHU 3a YIPABJICHUETO, OTYCTHOCTTA U BBHTPEIIHHS KOHTPOJ
BBPXY JIUKBUIHOCTTA.

5. PHCK OT KOHOEHTPALIUA

Y. 25. (1) V] He MOKe Ja MHBECTHpA IIOBEYe OT 5 Ha cTo OT akTmBHTe Ha DoHIA B
MPEXBBPIIAEMH IEHHH KHUXKA WJIM B HHCTPYMEHTH Ha ApUYHMUSI 11a3ap, U3AaJICHU OT €IHO JIHIIE.

(2) V]I e moxe na uaBecTHpa moeye ot 20 Ha cTO OT akTUBUTE Ha DOHIA BHB BIOTOBE
B eaHo Jiie 1o wi. 38, an. 1, 1. 6 ot 3AKUCITIKN.

(3) PuckoBara ekcrmosunus Ha @DOHAA KbM HAcpellHATa CTpaHa IO CHEJKa C
W3BBHOOPCOBO THPryBaHH JCPUBATUBHHU (DMHAHCOBH WHCTPYMEHTH, HE MOXE Jla HAJIBHUIIABa
HUTO €IMH OT CJIEIHUTE MParoBe :

1. 10 Ha cTO OT aKTUBUTE, KOTAaTO HACpPEIIHATA CTPaHa € KPeIUTHA UHCTUTYIUS 10 4. 38, ai. 1,
1. 6 ot 3AKNCAIIKH nnu
2. 5 Ha CTO OT aKTHBUTE - B OCTAHAIUTE CITYYaH.

(4) V]I mosxe na uaBectupa 10 10 Ha cTo OT akTHBHUTE Ha DOHIA B PEXBHPIIAEMH [ICHHU
KHWKa WM B MHCTPYMEHTHU Ha TAPUYHHS Ta3ap, W31aJeHU OT €IHO JIUIE, MPU YCIOBHE 4e
o0mara CTOMHOCT Ha T€3W WHBECTUIIMU B JIMIIATa, BHB BCIKO OT KOMTO DOHABT MHBEcTHpa
MmoBeYe OT 5 Ha CTO OT CBOMTE aKkTWBM He HajBumaBa 40 Ha cTo oT akTuBUTE Ha DOHMA.
OrpaHMueHHUETO MO0 HU3PEYEHUE MBPBO HE C€ Mpujara OTHOCHO BIIOTOBETE B KpPEIUTHH
WHCTUTYIIUHU, BBPXY KOUTO CE€ OCBIIECTBSABA MPYACHIIMAICH HAI30p, KAKTO M KBbM CIEITKHUTE C
M3BBHOOPCOBO THPTYBAHH JIEPUBATHUBHY (PHHAHCOBU MHCTPYMEHTHU C T€3U HHCTUTYIIHH.

(5) OcBen orpannyenusTa mo ain. 1 — 3 obmiara cTOMHOCT Ha MHBeCTHIIMKATE Ha DoHIA B
MPEXBBPIIAEMH LIEHHU KHU)KA WM MHCTPYMEHTH Ha MapUyHUA Ma3ap, U34aJeHU OT €IHO JIMIIE,
BJIOTOBETE MPHU TOBA JIUIIE, KAKTO W €KCITO3UIIUSTA KbM CBIIIOTO JIMIIE, Bh3HUKHAIA B PE3YJITAaT Ha
CHETKU C HM3BBHOOPCOBO THPTryBaHHW JEPUBATUBHHM (DMHAHCOBH WHCTPYMEHTH, HE MOXE Ja
gaasumasa 20 Ha cTo oT akTuBUTe Ha PoHna.

(6) Y1 mosxe na mHBecTHpa 0 35 Ha CTO OT akTHBHUTE HAa DOH/IA B IPEXBBPIIIEMH ICHHU
KHW)Ka U WHCTPYMEHTH HA MApUYHUS Ta3ap, W3JaJCHU OT €IHO JIMIE, aKO IEHHUTE KHIDKA U
WHCTPYMEHTHTE Ha MapUuHUs Mazap ca U3JaJIeHU WK rapantupanu ot Pemybnuka bearapus, ot
Ipyra JbprkaBa dieHKa Ha EBpomeickusi Chio3, OT TEXHU PETHMOHATHU WM MECTHU OpraHu, OT
TpeTa AbprKaBa WM OT MyOMMYHA MEXIyHApOJHA OPTaHM3als, B KOATO WICHYBA MOHE €/IHa
JTbprKaBa YICHKA.
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(7) IpexBBbpisieMUTE [ICHHU KHIDKA M HHCTPYMEHTHTE Ha MapUYIHUs Ta3ap 1o aji. 6 He ce
B3EeMarT MPEIBU/ 32 LIEJIUTE Ha OTPAHUYCHUETO 10 ail. 4.

(8) MuBeCcTHIIMOHHUTE OrpaHHUYEHHS 1O al. 1 - 6 He MoraT aa ObJaT KOMOWHHPAHH.
OOmara CTOMHOCT HAa WHBECTHLIMUTE B MPEXBBPISEMH LEHHH KHU)XKA WJIM HHCTPYMEHTH Ha
MapUyHus Maszap, U3AaJeHUu OT €JHO JIMLE, BIOTOBETE MPHU TOBA JIMIIE, KAKTO U E€KCIO3HILIUSITA
KBM CBIIOTO JIMIIE, Bb3HUKHAJIA B PE3YJITAT Ha CICIKH C JepPUBATUBHUA (DUHAHCOBU MHCTPYMEHTHU
chrilacHo an. 1 - 6, He MoKe Ja HaABHUIIaBa 35 Ha cTO OT akTUBUTE HA DoHA.

(9) ApyxecTBara, BKIIIOYEHH KbM €IHA TPYIIa 33 LEIUTE HA ChCTABSIHE HAa KOHCOJIHIUPAH
(bMHAHCOB OTYET CHITIACHO MPU3HATUTE CUYETOBOJHU CTAHIIAPTH, CE€ PasIiIeKIaT KaTo €AHO JTUIE
IIpH MpUJIaraHe Ha orpaHuyeHusiTa mno ai. 1 - 8.

(10) OOmata CTOWHOCT HAa WMHBECTHLUHTE B TMPEXBBPISIEMH LEHHU KHUXKA HIIH
MHCTPYMEHTH Ha MapUyHUsS Ia3ap, EeMUTUPAHU OT JpYKecTBaTa B €Ha Ipyma, HE MOXe Ja
"ansuiasa 20 Ha ¢cTO OT cToiiHOCTTA Ha akTuBHUTE Ha DoHAA..

(11) Tpu m3umcisiBaHe Ha pUCcKoBaTa excrosuims Ha [P KbM HacpelnHaTa CTpaHa, ce
U3MO0JI3Ba IOJIOKMUTENHATA Ia3apHa CTOMHOCT Ha W3BBHOOPCOBO TBHPryBaHMs JEpUBATUBEH
JIOTOBOpP C Ta3u HacpeurHa ctpaHa. [losunuure Ha /I® B JepuBaTHBHU MUHCTPYMEHTH C €IHA U
ChIlla HACpEIIHA CTpaHa Morar Ja ObJaT HeTupaHu, ako Y J| Moke Jja rapaHTHpa NpuiiaraHeTo Ha
CIIOpa3yMeHHMsITa 32 HEeTUPAaHEe ¢ HacpelHara cTpaHa ot umero Ha J|®. Herupane moxe na 6bae
M3BBPIICHO CaMO Ha EKCIIO3UIMHM B M3BBHOOPCOBO THPIYBaHH JCPUBATUBHU MHCTPYMEHTH C
€IHa M Chlla HacpemiHa cTpaHa. He ce paspemaBa HeTHUpaHe C JAPYTd EKCHO3UIMH Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXEMa KbM ChIllaTa HaCpellHa CTpaHa.

(12) IIpu u3umcisiBaHe Ha pucKoBara ekcros3unus Ha JI® kbM HacpemHara crpana Y]l
B3€Ma IpEABHJl OrpaHHueHusTa no ai. 1| — 3 ako celecTByBa obe3nedeHue. OOe3neueHueTo
MOXe Ja ObJle OTpa3eHO MO HETHa CTOMHOCT, ako Y /| Mo)ke Ja rapaHTupa MpuiIaraHeTo Ha
CIIOpa3yMEHMSITA 3a HETUPAHE C Ta3u HacpellHa cTpaHa oT uMmero Ha J{d.

(13) V]I u3uucnsiBa OrpaHUYCHHSATA 32 KOHIEHTPAIUS HAa eMuTeHTa mo ai. 1 -10 B3
OCHOBa Ha 0a3oBaTa €KCIIO3MLIKA, Bb3HUKHAJA YPE3 M3MO0JI3BaHETO HA JIEPUBATUBHU (PUHAHCOBU
WHCTPYMEHTH CBHITIACHO METO/1a Ha MOSTUTE 3aIbKCHHUS.

(14) Ilpu wm3umcieHHeTO Ha pHCKoBa ekcro3uims Ha JId KbM HacpeliHa CTpaHa Mo
M3BBHOOPCOBO THPryBaH JEPUBATHUBEH MHCTPYMEHT 1o ai. 4 u 5, V]I TpsiOBa aa BKIIOYBA MPU
M3UYHUCIICHUSTA BCSIKA PUCKOBA €KCIO3UIMUS KbM HACpelllHa CTpaHa MO0 U3BBHOOPCOBO ThpPryBaH
JIepYUBAaTUBEH WHCTPYMEHT.

(15) V/, neiictBamo 3a CMETKa Ha BCHYKH YIPABISIBAHU OT HEr0 KOJICKTHBHHU
WHBECTUIIMOHHU CXEMH, HE MOXKe Ja MpHA0OMBa aKIMU C MpaBO Ha TJac, KOUTO OUxa My
MO3BOJIMJIM Jia YIPaXKHSBA 3HAUMUTEIHO BIUSHUE BBPXY YIPaBIEHHETO Ha eMUTEHT. PoHa, He
MO’Ke J1a MPU1001Ba IOBEYE OT:

1. necer Ha cTO OT akMUTE O€3 MPaABO HA IJI1ac, U3AaE€HU OT €HO JIMIIE;

2. ieceT Ha CTO OT OOJIMTalluUTe WIK APYTH IBJITOBU [IEHHU KHIKA, U3/1aIeHU OT €JIHO JIMLIE;

3. IBAJIECET W TET Ha CTO OT JSJIOBETE Ha €/HA M ChIa KOJEKTHBHA MHBECTUIIMOHHA CXeMa UJIIH
ApYyTo MpeanpuaTue 3a KOJIEKTUBHO MHBECTHpaHe, KOETO OTroBaps Ha M3MCKBAaHUATA HA Wil 4,
an. 1 ot 3AKUCIIIKY,;

4. neceT Ha CTO OT MHCTPYMEHTUTE HA MAPUYHUS Ma3ap, U3/1aJ€HU OT €JIHO JIMLIE.

(16) V]I moxe na naBecTHpa He moBeue oT 10 Ha c¢To oT akTHBHTE Ha POH/A B AAI0BETE
Ha €JHO M CBhINO MpEeINnpUsATHE 3a KOJEKTUBHO HHBecTHpaHe mo uwi. 38, am. 1, T. 5 or
SAKMUCIIIKHA, He3aBuCcUMO J1aliv € ChC CEIAUIIE B IbpKaBa WICHKA UITH HE.

(17) OOmmsT pasMep Ha WHBECTHIIMUTE B JSUIOBE HA MPEINPUATHS 32 KOJCKTUBHO
WHBECTHPAHE, Pa3IMYHU OT KOJICKTHBHA WHBECTUIIMOHHA CXeMa, He MOXe Ja Haasumasa 10 Ha
cTO OT akTuBHTE HA DOHAA.

(18) Id moke ma CKIFOYBA PEro CACIKH 3a MOKyNKa Ha (PMHAHCOBH MHCTPYMEHTH C
yroBOpKa 3a OOpaTHOTO MM H3KyIyBaHE OT IpojaBada Ha Il€Ha U B CPOK, ONpPEAEICHU B
JI0OTOBOpa MEXKy JABETE CTpaHH, PH CIIa3BaHE HA CIETHUTE OrPaHUYCHHUS:

1. mo BpeMe Ha JeiicTBue Ha gorosopa, /JI® He Moxe na npojaBa (pUHAHCOBUTE MHCTPYMEHTH,
IpeMeT Ha JI0TOBOpa, IMPeIy HacpellHaTa CTpaHa Ja € yIpaKHHJIa MPaBOTO CU WM KPaWHUAT
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CPOK 3a 00paTHOTO M3KYIlyBaHE Jla € U3TEKbJ, OCBEH aKO Ts HE paslosiara ¢ Jpyru cpelcTBa 3a
U3IIBJIHEHUE Ha 3aJbJDKEHUETO CH IO JOr0BOpa; NMPEAXOJHOTO M3PEUEHUE HE ce Ipuiara B
cllyyauTe, KOraTo HacpellHaTa CTpaHa He € M3IIbJIHUIIA CBOU 3aJbJKEHHS IO JIOrOBOPA 3a Pero
ClleNKa W CBITIACHO JIOTOBOpPA HEM3IIBJIIHEHHETO JaBa npaBo Ha [ ma mponaBa ¢uHaHCOBUTE
UHCTPYMEHTH;

2. CTOMHOCTTA Ha CKIIOYeHHTE perno cuenku ot [P He TpsiOBa na BH3MPENSITCTBA U3ITBIHEHHETO
Ha 3aJbJDKEHUETO I IO BCAKO BpeMe Ja U3KyIyBa OOpaTHO JASJIOBE CH IO MCKAHE HA TEXHUTE
IIPUTEKATEIIH.

(19) ®unaHCcOBUTE HHCTPYMEHTH, KOMTO MOTraT Ja Ob4aT 00SKT Ha ciejKa 1o aji. 18, ca:
1. ”HCTpYMEHTH Ha MapUYHMS Ma3ap No cMuchia Ha wi. 38, an. 1, 1. 9 3AKUCIIIKU;

2. obnuranuy, U3AaIeHA WM TapaHTUPaHU OT JbpkKaBa WICHKA WM Apyra AbpKaBa, CTpaHa 1o
Cnopa3zymenuero 3a OpraHuszanusara 3a MKOHOMHMYECKO ChTPYAHHUYECTBO U pa3BUTHE, TEXHU
LEHTpaJIHU OaHKW, TEXHW OPraHU Ha MECTHOTO CaMOYIpaBlieHHEe, OT EBpormelickaTa neHTpaiHa
0anka, EBponeiickara MHBECTMLIMOHHA O0aHKa WM OT MyOJIMYHA MEXAyHapoJiHa OpraHu3anus, B
KOSITO WIEHYBAa IIOHE €/lHA JAbpKaBa WICHKA, KAKTO U KBATM(ULIMPAHU JBJITOBH LIEHHH KHIXKA,
U3JaICHU WIA TapaHTUPAaHU OT TPETH AbPKAaBU C KPEAUTEH PEUTUHI, HE IO-HUCBK OT
WHBECTUIIMOHEH, TMPUCHJAEH OT areHius 3a KpPEAUTEH pEHUTUHI, pEerucTpupaHa Wiu
ceprudunupana ceriaacHo Pernmament (EC) Ne 1060/2009;

3. aKOMU WIK JS10BE, U3AaJCHU OT KOJCKTHMBHA MHBECTUIIMOHHA cxeMa mo wi. 38, am. 1, 1. 5
SAKNCAIIKY;

4. obnuranuy, ThPTyBaHU Ha PEryJIMpaH Ma3ap B IbpKaBa WICHKA WIH Apyra IbpKaBa, CTpaHa
no Cnopaszymenuero 3a OpraHuzanusaTa 3a HKOHOMHYECKO CHTPYIHMYECTBO U pa3BUTHE,
THProBUATA C KOUTO OOJIUTAlUY € 10CTaThYHO JIUKBU/IHA;

5. akuuM, ThpryBaHU Ha peryjipaH faszap B JAbpkaBa WICHKa WIM Jpyra Abp)KaBa, CTpaHa Io
Cnopasymenuero 3a OpraHu3anusra 3a MKOHOMHMYECKO CBHTPYAHHUYECTBO M pa3BUTHE, NPU
YCJIOBHE Y€ TE€3H aKLIMU Ca BKIIOYEHU B UHJIEKC, MOAIbPAKAH OT TO3M Ha3ap.

(20) ®oHaBT MOXKE J1a CKIIFOYBA PEIIO CHENIKU 33 Mpojaaxoa Ha (GUHAHCOBU MHCTPYMEHTH
C YroBOpKa 3a 00paTHOTO MM M3KyIlyBaHe OT cTpaHa Ha /D Ha 1eHa U B CpOK, OINpeNesIeH: B
JIOTOBOpa MEXJy CTpaHMTE, KaTo IpPU HACTBIIBAaHE Ha Majexa ca JIbXHU Ja pasnojarar c
JOCTaTh4YHO CPEJCTBA 3a M3IUIAIIAHETO Ha CyMmara, JIOTOBOPEHAa 3a OOpaTHOTO M3KYIyBaHE Ha
(UHAHCOBUTE MHCTPYMEHTH.

(21) Tlpu ckmrovBaHEe Ha PENoO CHENKH, PUCKOBaTa ekcro3uius Ha POoHIa KbM BCsKa
OTJIeJIHA HacpellHa CTpaHa He MoXe Ja HaaxBbpias 10 Ha cTO OT aKTUBUTE MYy, KOratro
HacpelHaTa crpaHa e Oanka rmo wi. 38, an. 1, 1. 6 3AKNCAIIKU u 5 Ha cTO OT aKTUBHUTE B
OCTaHAJINTE CIy4aH.

(22) OrpannueHusATa IO TO3M Pa3feN HE ce MPHIaraT, Koraro ce yrmpaxHsBaT MpaBa Ha
3aMnMcBaHe, MPOU3THYAIIM OT NMPEXBbPIISIEMH [IEHHU KHUYKA U MHCTPYMEHTH Ha NapUyHUs azap,
KOUTO ca 4acT oT akTuBuTe HAa DoHpa.

(23) B cinyyaute u nipu ycinoBwusTa, npensuaeHu B [IpaBunara Ha ®oHIA U CHIVIACHO YJI.
50, ann. 2 u 3 3JKMCIIIKHY, HAKOM OT OrpaHUYEHHATA 110 IPEIXOJHUTE AIMHEN MOTaT Jja HE ce
npuiiarat B ciiydyail Ha mpeoOpasyBaHe, B koeTo DOHABT yyacTBa KaTo MpHeMalla KOJeKTHBHA
MHBECTUIMOHHA CXeMa, 3a KoATo KoMucusTa € KOMIETEHTEH OpraH — 10 6 Mecela OT JaTara Ha
BIIMCBAHE Ha CJIMBAHETO WJIU BIMBAHETO B CHOTBETHUS PETUCTBD.

(24) Tlpu HapyuieHHe Ha WHBECTUIIMOHHHUTE OTPaHHYCHHS MO TO3W paslel M0 MPUYNHH
W3BbH KOHTpoja Ha Y/ wim B pe3yiaTaT Ha yHpaxHsBaHE IIpaBa Ha 3amnucBaHe, Y /[
IIPUOPUTETHO, HO HE MIO-KBbCHO OT JIBa MECElla OT Bb3HUKBAHE HA HAPYIIEHUETO, YPE3 CHEIKH 3a
npojaxo0a npuBexaa aktuBuTe Ha DoHAA B CHOTBETCTBUE C MHBECTULIMOHHHUTE OTPaHUYCHMUS,
KaTO OTYMTA UHTEPECUTE Ha NIPUTEKATEINTE HA JISIIOBE.

(25) B cnydaute mo am. 24 V]I e IIBKHO B 7-JIHEBEH CPOK OT H3BBpPIIBAaHE Ha
HapymeHuero na yseaomMu Kommcusita 3a ¢unancoB Hamzop (,,KDPH”), xaro mpemocraBu
nH(popMalys 3a MPUUUHUTE 32 BH3HUKBAHETO MY U 3a MPEIIPUETUTE MEPKHU 32 OTCTPAHSIBAHETO

My.
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Y. 26. (Usm. ¢ pewenue om 21.11.2018 2.) (1) Y]I BbB Bpb3Ka C BCHYKH PUCKOBE Ha
KOUTO € u3no0xeH /| npennpuema CieIHUTE JeHCTBUS:

1. ycraHOBsiIBa aJ€KBaTHO JOKYMEHTUpPAaHH OPraHU3alMOHHU MEpPKH, IMPOIEeCH U
TEXHUKH 32 U3MEpBaHE Ha PUCKOBETE, KOMTO rapaHTHpaT, Y€ PUCKOBETE, CBBP3aHU C BCSKa
MO3UIUS U HEMHOTO BIMSHUE BBPXY OOILIUS PUCKOB MPOQHII, ca MPAaBUIHO U3MEPEHHU B3 OCHOBA
Ha TOYHU U HAJICKIHU JIaHHU;

2. U3BBPILIBA NIPU HEOOXOJUMOCT MEPHUOJUYHU OEK TECTOBE 3a IMperjie/l Ha BAIMJHOCTTA
Ha MEPKHUTE 32 U3MEPBaHE Ha PHCKA, KOMUTO BKJIIOYBAT MPOTHO3U M OIICHKH, Oa3upaHH Ha MOJIET;

3. U3BBpIIBA IPU HEOOXOAUMOCT MEPUOIUYHH CTPEC TECTOBE U CLEHAPUIHU aHAIIU3H, C
el MOArOTOBKAa 3a H3BbPIUIBAHE HA JEWUCTBUSA B Cily4yaill Ha HacThIIBaHE Ha PHUCKOBETE,
BB3HUKBAIIM OT IMOTCHIMAIHU MPOMEHU B MA3apPHUTE YCIOBHUS, KOUTO MOXKE Ja MOBIUSAT
HeOnaronpusatTHo Ha J[D.

4. ycraHoBsBa, Ipwiara ¥ NOLAbpXKa JIOKYMEHTHpaHa CHCTEMa, Ipe/CTaBisABalla
CHCTEMa OT BbTPEILIHN PUCKOBH OIpaHUYMUTEIHH nparose 3a PoHJa, KosITo:

a) OCUTYpsiBa ChOTBETCTBHE C pUCKOBH Mpoduit Ha DoHIa,
0) yka3Ba MEpKuUTeE, IPUJIaraHy 3a YIpaBJIEHUE U KOHTPOJ HAa ChOTBETHUTE pucKoBe 3a Dona,
OTUYUTANKU BCUUKH CHLIECTBEHH PUCKOBE, ONIPEEICHN ChITIacHO HacTosmuTe [lpaBuna,

5. rapantupa, 4ye 3a DoHAa TEKYIIOTO paBHUIIE HAa PHUCK OTroBaps Ha HHUBOTO,
OIIpe/IeJICHO OT CUCTEMAaTa 3a BbTPEIIHUTE PUCKOBU JIUMHTH 110 T. 4;

6. yctaHoBsiBa, mpujara M MOAIBbpP>KAa MOAXOMAAIIM IPOLEIYyPH, KOUTO OCUTYpsIBAT
MpeAnpUEeMaHeT0 Ha HAaBPEMEHHM KOPHUTHUpAIlM [ACHCTBUA B HaW-moOpus HHTEpeC Ha
MIPUTEKATENNUTE Ha JSIIOBE, B ClIydail Ha HaCThIIBAaHE HA MPEABUKIAHU/TIPEIBUIUMU HAPYILICHUS
Ha CHCTeMaTa 3a BbTPEITHUTE PUCKOBHU JIMMHUTH TI0 T. 4.

(2) C mHacrosimTe mpaBWia CE€ YCTAHOBSIBAT BBHTPEUIHO PHCKOBH OTPAaHHYHTEITHH
[paroBe, KOUTO:
1. 3a puckoBute u ymepeHo- puckosure J{® ca Ha HuBO 95 % OT orpaHuveHUsATa MO Y.
25, an. 1 —19;
2. 3a KxoHcepBaTUBHUTE U yMepeHo koHcepBaTuBHUTe JIdD ca wa HuUBO 97.5 % oT
orpaHuyeHusTa 1mo wi. 25, an. 1 — 19.

(3) Besiko mpemMuHaBaHe Ha MparoBeTe 1o al. 2 ce J0KyMEHTHPA OT OTAE ,, Y IPaBICHUE
Ha pucka’ W ce J0KJIaJBa Ha Bucmero ppKOBOACTBO 3a IpeAIpUEMaHe Ha KOpPUTHpaIlH
JNEUCTBUA.

V. HABJIFO/IEHHUE H IIEPUHO/IHUY9HA OLIEHKA 34 ChOTBETCTBHE HA
BBTPEINIHUTE IIPABUJIA 34 YIIPABJIEHHE HA PUCKA

Yn. 27. V]I 3aamDKATETHO OICHSIBA PUCKOBETE, CBBp3aHu c moprdeitia Ha DonHpa,
W3MON3Balku JaHHU 3a (UKCHpaH TNepuoa BpeMe (Hamp. Mecell, ToJWHa W T.H.) KaTo
aKTyaJIM3upa BXOJSIIUTE JaHHU Ha JHEBHA Oa3a.

Ya. 28. (Uszm. ¢ pewenue om 10.02.2016 2., 21.11.2018 2.) Otnen ,,YupaBjieHue Ha
pUcCKa” CHU CHTPYAHHYU TSACHO C PHKOBOAMTENUTE Ha OTAEH ,,HOpMaTuBHO CHOTBETCTBUE™ U
otnen ,,IlpaBen“na Y]I. ToBa chTpyAHMUECTBO BKIIOYBA CJIEIHUTE HEU3UEPIATETHO U30pPOCHU
JEWHOCTH:

1. PokoBoguTensat Ha otaen ,,HopmaTuBHO choTBeTCTBHE, MH(MOpMHUpa PbKoBOgMTENS
Ha Otnen ,,YrpaBlieHHe Ha prcKa’” 3a MPOMEHU B HOpMaTHUBHATA ypeoa;

2. PokoBomuTensar Ha oTaen ,llpaBeH” yBemomsBa PovkoBomutens Ha Otaen
,» YTIpAaBJICHUE Ha pHUCKa~ 3a pemieHuss Ha CbBeTa Ha AUPEKTOPUTE, KOUTO 3acAratr JeHWHOCTTa Ha
oTJiena;

3. Bcekm cmyxwuren Ha Y/, yBemomsBa He3zab0aBHO PwkoBomutenss Ha Otaen
,»YTIpaBjeHue Ha pucka’, PbkoBoguTens Ha otaen ,,HopMaTHBHO CHOTBETCTBUE U PECOPHUS
PBKOBOJUTEN HA OT/JEN 32 YCTAHOBEHH 3JIOYIIOTPEOH, M3MaMHM, TPEIIKU U/UIU HETOYHOCTH, C IIeJT
YIPABICHUE HA ONEPAI[MOHHUS PUCK;
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4. PpKOBOIUTENAT HA OTHEN ,,HOpMaTHBHO CHOTBETCTBHE ‘CHACHCTBA, KATO JJaBa MHEHUE
3a CbOTBETCTBHETO C HOPMATHUBHUTE aKTOBE Ha mpeqjioxkeHutre ot Otaen ,,YHOpaBieHHE HA
pHrcKa” U3MEHEHHUsI W/WJIH TOTbJIHeHUsI B HacTosimute [IpaBuna;

5. Otnen ,,YnpapineHue Ha pucka’ yBenoMsBa Bucuieto pbKOBOACTBO3a YCTAHOBEHHU
HEPEeHOCTH, TPEIIKU, U3MaMH U 3JI0yNOTPeOH C L NperprueMane Ha He0OX0AUMUTE AeHCTBUS
3a MPEeIOTBPATSIBAHE /WM OTCTPaHSIBaHE HA HETATUBHUTE IMOCJICTUIH OT TSIX.

6. Otnen ,,HopMatuBHO CHOTBETCTBHE® H3BBPIIBA BEIHBXK TOJUIIHO MPOBEPKAa Ha
rpoiieca 1o yrnpaBJIeHUE U U3MEPBaHE HA PUCKA, KOSTO BKIFOUBA Ha-MaJIKO MPOBEPKA Ha:

a) IBJIHOTaTa Ha JOKYMEHTAlusTa, CBbp3aHa C MpaBuiaTa MO YIpaBJIeHHE Ha pHUCKa U
OpraHu3alysaTa Ha 3B€HOTO 33 KOHTPOJI HA PUCKA;

0) OTUUTAHETO HA OLICHKUTE HA PUCKA B €XKEIHEBHOTO YNPABJICHUE HA PUCKA U LIETOCTTA
Ha yIpaBlieHCKaTa HH(OpMallMOHHA CHCTEMA;

B) TpoIieca Ha 0JI0OpeHNe Ha METOIUTE ¥ CUCTEMUTE 3a OLIEHKA Ha PUCKa;

r) o0XBaTa Ha OCHOBHUTE PUCKOBE M YTBBPIK/JIaBaHE HA BCHUKH CHIIECTBEHU MPOMEHH B
rpoiieca Ha U3MEpPBaHE Ha PHUCKA;

) TOYHOCTTA W I'BJIHOTaTa HA JaHHUTE 3a MO3UWLUUTE, TOYHOCTTA U YMECTHOCTTAa Ha
JOTMYCKaHUATA 32 BOJATHIIHOCT M KOpEJaIus, KaKTO U TOUHOCTTa Ha OLEHKATa U M3YUCIICHUSITA
3a YyBCTBUTEIHOCT KbM PUCK;

€) CbBMECTUMOCTTa, HAaBPEMEHHOCTTa W HAACKIHOCTTA HA HM3TOYHUIINTE HA JaHHHU,
BKJIFOUMTETHO HE3aBUCUMOCTTA HAa UH(POPMAIIMOHHUTE U3TOYHHIIH;

’K) pe3yJTaTUTE OT TECTOBETE 32 BAJIUTHOCT M TOYHOCT HA U3MOJI3BAHUTE METO/IH.

7. Otnmen ,,HopMaTMBHO CBHOTBETCTBHE” TpPOBEpsBa M OICHSIBA aJEKBAaTHOCTTa U
e(eKTUBHOCTTA HAa MPUETUTE OT YIPABISABAMIOTO IPYKECTBO MEPKH, TIOJUTHKHU U TPOICIYPH 3a
YCTaHOBSIBAHE HA BCEKM PUCK OT HECHa3BaHe Ha 3aJb/DKeHUATAa Ha Y| u cioyxurenure my
coriacHo 3JKVCAIIKY n HOpMaTHBHUTE aKTOBE IO IPUJIATaHETO MY, KAKTO U CBBP3aHUTE C
TOBA PUCKOBE, KAKTO M Ha MPEANPUETUTE JCUCTBUS 332 OTCTPAHSBAHE HA BCUUKH MPOMYCKU IPU
CIIa3BAHETO Ha 3aJIbJDKEHUSTA OT cTpaHa Ha Y [].

8. Otnen ,,HopmatuBHO chOTBETCTBHE MOKIaABa He3a0aBHO B mMuUcMeHa (opMa Ha
CopBeTa Ha AMPEKTOPUTE MPHU OTKPUBAHE HA TPEIIKH, HEPETHOCTH, HEIMpaBUIHA YIOTpeda,
M3MaMHU WJIH 3JI0yNoTpeda BbB Bpb3Ka ¢ JeitHocTTa Ha DoHfa.

9. Otnmen ,HopmatuBHO CBOTBETCTBHE®  W3TOTBI M mpencraBs Ha CbBera Ha
JTUPEKTOpHTE 3a 0f00peHue, 10 10-0 yncio Ha Mecela, cleABalll BCIKO IECTMEeCeune, TOKIal 3a
JNEWHOCTTa CH 3a TMOCOYeHHs mepuoj. B nokmaga mo u3peueHue THPBO €€ IOCOYBAT
KOHCTAaTUPAHUTE PHUCKOBE, HEMBJIHOTU M HECHOTBETCTBUSI, KOTaTO TaKMBa Ca HAJIMIE, KAaKTO U
MPEANPUETUTE MEPKHU 332 OTCTPAHSBAHETO UM. B JTOKIIana ce BKIIIOYBA U 3aKIIOUEHUE Ha OT/AeINa
OTHOCHO CBOTBETCTBHUE WJIM HECHOTBETCTBHE ChC 3aKOHOBUTE M3UCKBAaHUS MO OTHOUIEHHE Ha
ynpasisiBanute ot Yl nHAUBUAYaIHU MOPTHENIN Ha KIMEHTH.

10. Otnmen ,,HopmatuBHO chOTBETCTBME®  W3roTBA W npeactaBs Ha CbBera Ha
TUPEKTOpUTE 3a 0J00peHue, 10 10-0 yucino Ha Mecena, clieBalll OTYeTHaTa TOAUHA, TOIUIIEH
JOKJaJ 3a JEHHOCTTA CH 3a MOCOYEHHMs nepuoi. B nokiana mo m3peyeHue mbpBO CE€ MOCOUBA
OIICHKa 3a CIa3BaHETO HAa HOPMATHUBHUTE HM3WCKBAaHUS M BBTPEIIHUTE AKTOBE, PETYIHpAIIN
JEHOCTTa Ha YNPaBISABAIIOTO JPYKECTBO, KAaTO KOHKPETHO C€ IOCOoYBa Janu ca Owiu
MPEANPUETH MOIXO AN KOPUTUPAIIN MEPKH, B CIIydail HA KOHCTaTUPAHH MPOTYCKH.

11. Hpyrute ¢ynkuun nHa OTmen ,,HopmaTuBHO CHOTBETCTBHE™ ca TIOCOYCHH B
[IpaBunara 3a BeTpenrna opranuzanus Ha ,,Obb Acer MenuxmbHT AL,

VI. BH/IOBE IEPUBATUHBHU ®HHAHCOBH HHCTPYMEHTH
BHJIOBE PUCKOBE

Y. 29. (Usm., ¢ pewenue om 19.12.2018 2.) (1) V]I ckirouBa CAEIKH C JCPUBATHBHH
HHCTPYMEHTH OT uMeTo Ha DoHpa:
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a) C MHBECTHUIIMOHHA I1eJ, ChOOpa3HO MHBECTHIMOHHATA TTOJIMTHKA U PUCKOBUS PO
Ha Ponpa, onpenenenu B IIpasunara my;

0) c 1en ynpaBiieHHE Ha PUCKA — 3a XeJDKUPAHE CPEILy Ma3apeH U KPEeIUTEH PHCK.

(2) Y1 cxirouBa ot umero Ha PoHaa (KaTo KymyBad WIM MpojJaBay) camMO JICPUBATHU
JOTOBOPH, KOUTO OTTOBAPST HA CIICAHUTE KPUTCPUH:

1. nepuBatuBHM (PUHAHCOBM WHCTPYMEHTH, BKIIOYUTETHO EKBHBAJCHTHH Ha TiIX
MHCTPYMEHTH, 3aJIbJDKEHHUATA [0 KOUTO MOTaT Aa OBbJAT M3MBIHEHH Ype3 MaphuyHO IUIallaHe,
THPryBaHH Ha peryiaupanu mnazapu nmo wi. 38, am. I, 1. 1 - 3 or 3AKUCIAIIKU wn/unm
JePUBATUBHYA (PMHAHCOBH MHCTPYMEHTH, ThPI'YBaHH Ha M3BBHOOPCOBHU Ia3apu, MPU YCIOBHE 32
JepUBATUBHUTE (PUHAHCOBU MHCTPYMEHTH, THPI'YBaHU Ha H3BBHOOPCOBH Ma3apH, Ye:

a) 6a30BHUTE UM aKTHBH Ca [ICHHU KHWXA, (UHAHCOBU MH/ICKCH, JINXBEHU MPOIICHTH, BaTyTa
WIN BaJyTHH KypcoBe, B kouTo DoHIa, MOXKe /1a MHBECTHUpPA CHITIACHO MHBECTHLMOHHATA CH
MOJIUTHKA, oripenienieHa B [IpaBunara cu;

0) HacpemHata CTpaHa IO CAEJKaTra ¢ Te3W ACPUBATHBHU (MHAHCOBH WHCTPYMEHTH €
MHCTUTYLUS - TPEAMET Ha MPYJCHIMAJICH HAI30p M OTroBaps Ha W3UCKBAHUS, OAOOpEHH OT
Komucwusita 3a prHaHCOB HA30p MO MPEUIOKEHNE HA 3aMECTHUK-TIPE/ICeIaTes;

B) ca 00CKT Ha HaJEKIHA W IMOJUIeKAIIa Ha MPOBEPKA €KEJHEBHA OICHKA M BHB BCEKU
MOMEHT 1o mHunuaruBa Ha J{® morar pa ObAaT nmpojaneHH, JUKBUANPAHU WM 3aKPUTH 4pe3
o(ceroBa cyenka 1o crpaBeIuBa CTOHHOCT.

Ya. 30. JlepuBaruBHUTE (PUHAHCOBM MHCTPYMEHTH, B KOUTO Y /| MHBecTHpa 3a cMeTKa
Ha DPonpa ca:
e JmxBeHH (ProubpcH, QIOYBPCH BBPXY JMXBEHU HHICKCH, (DIOYBPCH BHPXY OOJIHTaIiH,
BaIyTHU (PrOUbpCH, GrOYbPCH BBPXY akiuu — 10 20 Ha cTo oT akTuBUTe HAa DOH/A;
e jnoroBopu 3a GpopybpaHu KypcoBe — 10 20 Ha cTo oT akTuBUTE HAa DOH[Aa;
(bopyBpIHN aHTAKUMEHTH 32 TIOKYIIKa WU MPojak0a Ha JBJATOBH HHCTPYMEHTH — 110
20 Ha cto ot akTuBHTE HAa POHA;
OILIMK BBPXY JUXBEHM NpoLeHTH — 10 30 Ha cTo oT aktuBuTe HA DoHAA;
OILIMY BBPXY IBJITOBU HHCTpYMEHTH — 110 30 Ha cTo oT aktuBuTe HA DOHAA;
OILIMU BBPXY aKIMK — 10 15 Ha cTo oT akTHBUTE Ha POHJA;
OILUU BbpXY (puHAHCOBU proubpcu — 10 20 Ha CTO OT akTHBUTE Ha POHAA;
OMIINHU BBPXY cyanose — 10 10 Ha cTo oT akTuBUTE Ha POHJIA;
OIIIMU BBPXY BaJlyTHU KypcoBe — 110 30 Ha cTo oT akTuBUTE Ha POHJA;
BapaHTH BbPXY JBJITOBU MHCTPYMEHTHU — 110 20 Ha cTo oT akTuBHUTE HA DOHAA;
BapaHTH BbpXY akuuu — 10 10 Ha cTo oT aktuBuTe Ha POHIA;
cyanoBe — 10 15 Ha cTo oT akTuBUTE Ha DOHJIA;

Ya. 31. (1) OcHoBHuTe puckoBe mo nocoueHute B wi. 30 AepuBaTuBHH (HHHAHCOBU
WHCTPYMEHTH Ca CBbP3aHH C PUCKOBETE, XapaKTEePHU 32 0a30BUTE MHCTPYMEHTH, Bb3 OCHOBA Ha
KOMTO ca KOHCTpyupaHu. OCHOBHHTE PHCKOBE, XapaKTepHH 3a IOCOYCHUTE JICPUBATHBHU
WHCTPYMEHTH, Ca CICTHUTE:

1. Tla3apen pHCK — pHUCKBT OT NPOMSHAa B CTOWHOCTTa Ha JIEPUBATHBHUTE
WHCTPYMEHTH B PE3yATAaT HA TMPOMSHA B JIMXBEHHUTE IMPOILEHTH, [IEHUTE HAa IICHHUTE KHUTH,
CTOMHOCTHTE Ha MHJEKCUTE WM BaJYyTHUTE KYypCOBE, CIY)KEIIH KaTo 0a30BU MHCTPYMEHTH, Bb3
OCHOBAa Ha KOWTO ca KOHCTpyHpaHH. OCHOBHHTE BHAOBE IIa3apeH pPHCK, XapakTepHH 3a
MOCOYCHUTE JICPUBATUBHU (MHAHCOBU WHCTPYMEHTH Ca LIEHOBUST, JIMXBCHUSAT W BATyTHHSIT,
ormcanu B Paznen |1l oT HacTosmmre nmpaBmita. [1a3apHUST prCK Ha XEIKUPANIUTE HHCTPYMEHTH
ce pasriiex/]a B ChbBKYITHOCT C PUCKA Ha XeJDKHpaHaTa mo3ulus B noprdeitna. OnpenensiHeTo Ha
Ma3apHUsl PUCK Ha XEDKUPAIIUTE HHCTPYMEHTH CE TIPAaBU BB BPH3Ka ChC CTPYKTYPHUPAHETO HA
XeJDKUpAIUTe CACTKU U MOIbpiKaHe Ha e(hEeKTUBEH XEJIK.

2. KpeanTeH pucK Ha HacpelIHATa CTPaHA — PUCKBT OT 3aryOd, KOWTO BH3HUKBA
MOpajay HEBB3MOXXHOCT Ha JUTH)KHHKA JIa M3IBJIHU 33bJDKCHHUATA CH IO CKIIOYEHHS JOTOBOP.
To3u puck e 3HAYMTENHO MO-BUCOK npH n3BbHOOpcoBuTe nepuBatu (OTC Derivatives), Teii kaTo
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CeThJIMEHTA M0 ClIeKaTa ce ypexaa JUPEKTHO C HacpelllHaTa cTpaHa. 3HAYUTETHO MO-HHUCHK €
KPEAUTHHUST PUCK MPU OOPCOBUTE KOHTPAKTH, Thi KaTO KIMPHHIOBAaTa KbIlla UTpae pPojsTa Ha
HacpelHa cTpaHa Mo ClejKaTa, a KOHTpPAareHTUTE ca 3aJb/DKEHU Ja MOIIbp)KaT MHUHHMAIHO-
M3UCKYEMHU CPEJCTBA M0 MAap)KMH CMETKa B KIMPUHTOBAaTa KblIa, TAPAHTUPALIN H3BBPIIBAHETO
Ha JBDKUMOTO IUTallaHe.

3. CeTbJIMEHT PUCK — KPEIUTHUAT PUCK, KOUTO HOCAT KOHTPAreHTHUTE I10 C/IEIKaTa
mpe3 NepuoJa Ha CeThIMEHTa. TO03UM PUCK € 3HAYUTEIHO IO-BUCOK IMpPH TBHProBUSTA C
MHCTPYMEHTH Ha U3BBHOOpCcOBUTE mazapu. C 1es1 HaMalisiBaHe My, CTPaHUTE 10 CAETIKaTa MOrat
Ja CKJIoYaT JABYCTPaHHO CIOpa3yMEHHE 3a HETHpaHe, KOETO II03BOJIsIBA HETHUpaHE Ha
IUIalaHusiTa, 0e3 J1a ce U3BbpIIIBA peaiHa MOKYIKO-Mpoaax0a Ha 0a30BUTE HHCTPYMEHTH.

4. JIMKBUAEH PHUCK - PUCK OT 3aryOu, mopajau HEBb3MOKHOCT JOTOBOpHUS (OHT A
3aeMe WIM Ja IpeKpaTu JajJieHa MO3UIMs B CIy4yail Ha HeOJIaronpusTHU U HEOYaKBaHU Ma3apHU
M3MEHEHHs, 0e3 TOBa Jla OKaXe ChHIIECTBEHO HETaTWBHO BIMAHUE BBPXY CTOHHOCTTa Ha
JIepUBATUBHUS UHCTPYMEHT. [lepuBaTuBHUTE JOTOBOPH, CKIIFOUEHHU Ha U3BBHOOpcoB nazap (OTC
ra3ap) ca 3HaYMTEIHO MO-HUCKOJIMKBHIHU OT OOPCOBUTE JE€PUBATUBHU UHCTPYMEHTH.

5. ba3uced puck npu (OYLPCHU AOTOBOPU — BEPOSITHOCT 3a pasllUpsiBaHe Ha
crpesa MeXIy masapHaTa M (roubpcHaTa 1eHa Ha 0a30BUSI MHCTPYMEHT, KOSATO BB3HHMKBA B
CIIy4auTe, KOraTo XapaKTepUCTUKUTE Ha XEeIKUpAIllds MHCTPYMEHT ce pa3iuyaBaT OT TE€3M Ha
MO3UIIHATA, KOSATO CE XEKHUPA.

6. Puck Ha JocToBusi edekT (JMBBPHIXK) — BB3MOXKHOCTTA 3@ JIMBBPUIK HIIH
(uHaHCHpaHEe Ha ONpEAEIICH MPOLEHT OT MHBECTHIIMATA ChC 3a€MHH CPEICTBA, MOPAXKIA PUCK OT
3ary0a Ha cyma, HaJXBbPJIAIlla MHBECTUIUATA B ChOTBETHHSI IEPUBATUBEH UHCTPYMEHT.

(2) ObmaTa puckoBa eKCIO3MIIUsI, Bb3HUKBAIIA B PE3YJTAT Ha CACIKHU C ICPUBATHBHU
(MHAHCOBH MHCTPYMEHTH CJe/IBa 1a He HAJABUIIABA HETHATA CTOWHOCT HA AKTHUBUTE Ha
donpaa.

(3) OGmata puckoBa EKCIO3WIMsS 33 OCHOBHHTE BHIOBE JCPUBATHBHU (PUHAHCOBH
WHCTPYMEHTH C€ ONpezesisi Bb3 OCHOBA Ha Ia3apHaTa W CIIpaBeIUIMBA II€HA Ha JICPUBATHBHUTE
WHCTPYMEHTH, OTYMTAWKH TEKyllaTa CTOMHOCT Ha 0a30BUTE aKTHBH, PUCKBT Ha HacpellHaTa
CTpaHa 1O CJeNIKaTa, oKa3aTelnuTe 3a ObAeH Na3apHu U3MEHEHHUS H BPEMETO, HE00X0AUMO 32
JTUKBHUJIMPAHE HA TIO3UIIMUTE.

(4) Y npuiara Meroia Ha TIOETUTE 33 IbJKCHHUS MTOCIICIOBATEIIHO KbM BCUYKH TTO3UIHH
B JICPUBATUBHU (PMHAHCOBM HMHCTPYMEHTH, BKIIOYHTEIHO W 3a BIPAJCHUTE JCPUBATHBHU
WHCTPYMEHTH, HE3aBHCHMO Jalld T€ C€ H3IOJ3BaT KAaTo 4acT OT oO0IlaTa WHBECTHIIMOHHA
nonuTuka Ha POHAA 3a LEINTEe Ha HaMalsBaHE HAa PUCKAa MM 3a IeJuTe Ha e(pEeKTUBHOTO
ylipaBJieHHe Ha nopTdeiina.

(5) Ipu mpunaraHeTo Ha MeTOJa Ha MOCTUTE 3aIBJDKCHHS 3a U3YMCIIsIBAHEe Ha oOIIaTa
puckoBa ekcro3unus Ha PoHJa CTOMHOCTTa Ha BCSKAa MO3MIMSA B JIEPUBATUBEH (UHAHCOB
WHCTPYMEHT C€ MPUpPABHSBA HA Ma3apHaTa CTOWHOCT Ha €KBUBAJICHTHA MO3UINS B 0A30BUS aKTHUB
Ha TO3U J€pUBATHUBEH MHCTPYMEHT. M3uncienusTa 3a CbOTBETHUTE JEPUBATUBHU MHCTPYMEHTHU
Ce W3BBPILIBAT I10 CIISIHUS HAYHH:

1. auxBeHu Pproubpcu:

a) GYBPCH BBPXY JMXBEHH MHJCKCH — Ta3apHa CTOWHOCT Ha 0a30BUSl aKTHUB, T.C. —
Opoii Ha KOHTPAKTUTE X HOMHHAJI X HUBOTO Ha MHJEKCA,

0) dbroubpcu BBPXY OOJMralMu - ra3apHa CTOMHOCT Ha 0a30BHs aKTHB, T.€. — Opoil Ha
KOHTPAKTUTE X HOMHHA&JI X Ma3apHa IieHa Ha ‘‘Cheapest-to-deliver” oGmwuranms mpeteryieHa c
(hakTOpa HA KOHBEPCHSI,

B) JINXBEHU QIOYBPCH - OpOH KOHTPAKTU X HOMHUHAI;

r) BaTyTHH QIOYBPCH — OpOit KOHTPAKTH X HOMUHAT,

1) groubpcH BBPXY aKIMU — OpOi KOHTPAKTH X MHOYKHTEIN X Ia3apHa lieHa Ha 0a3oBaTa
aKIHsl.

2. ¢opybpam:

a) TOroBOpH 3a (OPYBPJIHU KypCOBE — TJIaBHHIIA (T.e. Ma3apHa CTOWHOCT Ha 0a30BUA
aKTHB) Ha GOPYBPAHHUS JOTOBOP;
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0) GopybpIHU aHTRKXUMEHTH 3a TOKYIKa WIM Npojak0a Ha IBITOBH HWHCTPYMEHTH -
rJIaBHHUIIA (T.€. Ta3apHA CTOWHOCT Ha 0a30BUs aKTUB) HAa (HOPYBPIHUS TOTOBOD;

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

3. ommuu:

a) ONIMM BbPXY aKIMU — Ma3apHa lieHa Ha 0a30BUs aKTUB, IpETErjieHa C JeiTara Ha
OMUMUATA , T.€. - OPOH KOHTPAKTH (IOrOBOpH) X OpOMl akIuy B €JMH KOHTPAKT X 1I€HA Ha aKIMs X
JeNTa;

0) onuuu BHPXY ABITOBH MHCTPYMEHTH - Ma3apHa ieHa Ha 0a30BHsI aKTHB, IIPETErJICHA C
JieNiTaTa Ha ONIUsATa, T.€. — IJIaBHUIIA X I[eHa Ha O0JIUranusara X JIeTa;

B) OIIIUHU BbPXY JIUXBEHH MPOIECHTH - [NIABHHIIA X JIEJITA;

I') BAIYTHH OIIMHU — TJIaBHHIIA B ChOTBETHATA BalyTa X JIC/ITA.

4. BapaHTH:

a) BapaHTU BBPXY aKIMH - Ma3apHa IIeHa Ha 0a30BHs aKTUB, MPETErJICHa C JesiTaTa Ha
BapaHTa , T.€. - Opoil KOHTPAKTH (AOTOBOPH) X OpOM aKIMU X LI€HAa Ha aKIIMs X JeNTa;

0) BapaHTH BBPXY ABJITOBU MHCTPYMEHTH - Ma3apHa [eHa Ha 0a30BHsI aKTHB, NPETEryicHa
C JleiTara Ha BapaHTa, T.e. — [NIABHUIIA X 1IeHa Ha O0JIUraIusTa X JenTa;

5. JIMXBeH cyamn — HOMUHAJ Ha JI0roBopa ((pukcupaHara CTpaHa);

6. CDS:

a) MpH MOKYNKa HA MPOTEKIHUs — [1a3apHa CTOMHOCT Ha 0A30BUs AKTHB;

0) npu mpoaaxkdéa Ha NPOTEKUHUs] — I0-BUCOKATa CTOMHOCT H3MEXIY I1a3apHaTa
CTOHHOCT Ha 6a30BHUs aKTHB 1 HOMHUHAJIHATA CTOWHOCT Ha 0A30BUs aKTHB.

(6) OnpenensiHeTo Ha 00IIATa PUCKOBA SKCITO3HUIINS BKITIOYBA:

1. W3umcnsBaHe Ha EKCIO3WIUATA, BB3HMKHANIA OT BCEKH OTACICH JEpPUBATUBEH
WHCTPYMEHT.

2. VUpentudunupane Ha CIOpa3yMEHHATA 3a HETHPAHE WIM XEDKUpaHe. 3a BCSKO
HETUpPaHEe WIN XeKUPAHE Ce U3UMCIISIBA HETHA €KCIIO3UIIMS KaKTO CJIe/IBa:

a) OpyTHaTa eKCIO3WIMS € paBHAa Ha CyMara OT EKCIO3UIMUTE KbM OTICITHUTE
(UHAHCOBH IEPUBATHUBHU UHCTPYMEHTH CJIE/l OTUUTAHE HA HETUPAHETO;

0) aKo CIOpa3yMEHHETO 3a HETHpaHE WIM XeDKHpaHe ce OTHACS 3a MO3WLMUHU B IICHHU
KHIKa, Ta3apHaTa CTOMHOCT Ha IIEHHUTE KHIKA MOJKE J]a Ce M3I0JI3Ba 3a HETHpaHe Ha OpyTHaTa
eKCTIO3HIIHS,

B) a0OCOJIOTHATa CTOMHOCT Ha pe3yaTrata OT KaJKyJalusTa € paBHa Ha HeTHara
€KCTIO3HIINSI.

3. ObmaTta pyuckoBa €KCIO3UIIMS € paBHA HA cyMaTa OT:

a) aOcodroTHaTa CTOMHOCT HAa EKCHO3WIMITA 10 BCEKH OTICNICH JCPUBATHBECH
WHCTPYMEHT, HEy4acTBAIll B HETUPAILIM WIH XEeDKUPALIU CIIOPa3yMEHNUS;

0) aOcoJroTHATa CTOMHOCT HA HETHAaTa CKCIO3WIMs, IOJydeHa ClieJl OTYMTaHEe Ha
HETUPALIUTE U XeDKUPALTUTE CIIOpa3yMEHUSI.

(7) Tpu w3uncnsiBane Ha oOriata puckoBa excnosunus Ha Ponma, Y] Moxke na B3eMe
MIPEBU/I CIIOpAa3yMEHUs 32 HETHPAHE W XEDKUpaHe, aKO TE€3H CIIOpa3yMeHUusl He MpeHeOpernsar
OYEBHJIHU ¥ CHIIECTBEHN PUCKOBE U BOJIAT /IO SIBHO HAMAJISIBAHE HA PHCKOBATa €KCIIO3UIIHSL.

(8) Hermpane moxe ma ce M3BBPIIM MEXKIYy. JACPUBATHBHUA (PUHAHCOBH WHCTPYMEHTH
KOHCTPYHpPaHU BbPXY €IMH U ChI 0a30B HHCTPYMEHT, HE3aBHUCUMO OT JlaTaTa Ha TEXHUS MaJCK;
MO3HITUK B IEHHU KHIKA (aKIKH, OOJUTalliy U Jp.) U AePUBATHBHUA (DUHAHCOBH HHCTPYMEHTH C
0a30B aKTHUB ChOTBETHUTE IICHHN KHIKA.

(9) 3a nma ce BB3MOM3Ba OT BBH3MOXKHOCTTA 32 HaMaJssBaHE Ha oOIIara CH PHUCKOBA
excniosunus, Y]l creaBa ma JoKaxke, Ue IEeHATa Ha XCIDKUPAHHS U XEIDKHpAIIUs HHCTPYMEHT
BHUHATH C€ JIBIKAT B IPOTUBOIOJIOXKHA TTOCOKA M ICMOHCTPUPAT CUITHA OTPUIIATEITHA KOPENallus,
HE3aBUCHMO OT ITa3apHHUTE YCIOBUSI.

(10) Ako wu3moON3BaHETO Ha JCPUBATHBHU (MHAHCOBH HWHCTPYMEHTH HE Chb3JlaBa
nonbIHUTENeH puck 3a JId, 0a3oBaTa eKCHO3WIMS HE ce BKIOYBA B HW3YHCISBAHETO HA
3a]IbJIKEHUETO.
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(11) I'lpu u3mon3BaHe HAa METO/IA HA MMOETUTE 3aAbDKCHHS CIIOPa3yMEHHUSATA 32 BPEMEHHO
3aeMaHe Ha CpPEeJICTBA, CKIOUYEeHU OoT uMeTo Ha Ponna, ceriaacHo wi. 27 3AKUCAIIKU we ce
BKJTFOYBAT ITPU U3YUCISIBAHETO HA 00IIIaTa PUCKOBA EKCIIO3UIIHSA.

(12) Meronu 3a OllEHKAa Ha PUCKOBETE, CBBbP3aHM C WHBECTHIUU B JICPUBATHBHH
(bMHAHCOBH UHCTYPMEHTH.

1. IlazapeH pucK — JMXBEHUAT, BAJIYTHUSAT W LIEHOBUAT pPUCK Ha Oa30BUTE
WHCTPYMEHTH C€ M3MEpBaT Bb3 OCHOBA Ha ommcaHuTe B Paznmen |V xonmdectBeHu Meroau. 3a
OIICHKAa YYyBCTBUTEIHOCTTa HAa LIEHATa Ha OMNIMUTE U BAPAHTUTE KbM pPa3IUYHUTE PHUCKOBU
(hakTopH, OMpeeIAIIM [IEHaTa UM, C€ U3TI0J3BAT CICTHUTE U3MEPUTEIIH:

a) Jeara — U3MCHEHHUETO CTOMHOCTTA Ha OIIIMATa/BapaHTa B pe3yJTaT Ha IPOMsHATa B
LIeHaTa Ha 0a30BUS aKTHB.

0) Tura — U3MEHCHHWETO B CTOMHOCTTa Ha OMIMATa C NpHUOJMKaBaHE Ha JaTara Ha
najexa, Ipyu KOHCTAaHTHU JApyTU (HaKkTopH;

B) Bera — mM3MeHEHHETO B CTOHMHOCTTA Ha ONIMATA CIPSAMO IPOMsSHATa Ha
BOJIATUJIHOCTTA.

2. ba3uceH PHCK — CKCIO3MIMATA KbM 0a3MCEH PUCK CE€ HM3MEpBa 4pe3 pas3jiuKara
MEXTy TeKyIaTa CTOMHOCT Ha 0a30BUs aKTUB U JOTOBOpEeHaTa My (DIOYbPCHA IIeHA.

3. KpeauTeH pucK Ha HacpelHaTa CTPpaHa — M3MEpBa ce Ype3 IazapHara CTOMHOCT Ha
B3E€MaHETO OT ChOTBETHUSI KOHTPAreHT.

4. CeTbJMEHT PHCK — U3MEpBa CE Ype3 ma3zapHaTa CTOMHOCT, MPEAMET Ha CETHJIMEHT
10 CIeKara.

5. Puck Ha JjiocToBHs e(peKT — M3MEpBa CE C IazapHara CTOMHOCT Ha % JUBBPHUIK,
JIOTOBOPEH T10 CIEJIKATA.

6. JImkBHAEH PHCK — U3MEPBa CE Upe3 ClIeHATa METOIUKA!

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

W e nmazapHaTa CTOMHOCT Ha JJEpUBATUBHUS HHCTPYMEHT,
S e cpenbT MEXIy IIEHa IPO/IaBa M KyIyBa, pa3/ielieH Ha CpeHaTa [IeHa

[P(ask) — P(bid)]
P(mid)

(13) OGmiara cToiiHOCT Ha ekcrnosuimsaTra Ha POHAa, CBBbp3aHa C JCPUBATHBHH
(hMHAHCOBHM MHCTPYMEHTH, HE MOXKE J1a ObJie TO-roJisiMa OT HETHaTa CTOWHOCT Ha aKTHBUTE MY.
KoraTto npexBbpisieMu LICHHU KHM>KAa WIM UHCTPYMEHTH Ha MAapUYHMS a3ap ChIbPKaT BrPaJIeH
JIEPUBATUBEH MHCTPYMEHT, eKkcro3unusra Ha DoHJa KbM TO3HM JEPUBATUBEH HHCTPYMEHT C€
B3eMa MPEABUJI TP U3UUCIISIBAHETO Ha 00IaTa eKCIMO3UIUS 110 TPEIX0THOTO U3PEUEHUE.

1. Ako @oHOBT mHpuiara TEXHUKM W HMHCTPYMEHTH 3a €(EKTUBHO YIIpaBJICHHE Ha
noptdeina nmo wi. 42 3AKUCAIIKHU, BximtounTeTHO criopazyMeHus 3a oOpaTHO M3KYITyBaHe, C
LeJ Ch3JaBaHE Ha JIOI'BJIHUTENICH JEBbPUIK WM HU3JIaraHe Ha Ma3apeH PUCK, IPU U3YUCIISIBAHE
Ha oOmara puckoBa ekcrio3uius Ha Ponna, Y J] B3ema npeaBu U TE3U CICIKH;

2. [Ipu uHBecTHpaHe B JACPUBATUBHU MHCTPYMEHTH, Y]l cma3Ba OrpaHHYeHHETO MO Il
25, am. 8 - 10 u mpu ycioBHE Ye EKCHO3HMIMATa KbM 0a30BHUTE aKTUBU OOIIO HE HAIXBBPJIS
WHBECTUITMOHHUTE OTpaHWYeHus 1mo wi. 25, an. 1 — 10.

3. Koraro ®oHabsT vHBECTHpA B JePUBATHUBHU (DMHAHCOBU MHCTPYMEHTH, Oa3UpaHU HA
WHJIEKCH, T€3W MHCTPYMEHTH HE CE€ KOMOMHHUPAT 3a IeJINTe Ha WHBECTUIIMOHHUTE OTPAHUYCHHS
mo uwi. 25, an. 1 - 10.

4.3a menuTe HaA HACTOAIIATA AQJWHES PHUCKOBETE CBBP3aHU C EKCIO3UIUATA B
JIepUBAaTUBHU ()MHAHCOBH WHCTPYMEHTH CE€ W3UHMCISIBAT, KaTO C€ B3eMaT MpEeABUJA TEKyIlaTa
CTOMHOCT Ha 0a30BUTE aKTWBH, PUCKHT Ha HACpEIHATa CTpaHA IO CleJKaTra C JePUBATHUBHUS
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(bMHAHCOB MHCTPYMEHT, OBACIINTE KOJeOAHWS Ha TMa3apa, KaKTO U HEOOXOAMMHST MEPUO OT
BpeMe 3a 3aKpUBAHE HA MO3UIUSATA.

Ya. 32. (1) Ipu xemkupane Ha aktuBute Ha DoHIA C JepUBATUBHH (PUHAHCOBU
uHCTpyMeHTH Y| ce choOpassiBa ¢ OrpaHMYEHHUETO, Y€ CTOMHOCTTAa Ha 0a30BUs AKTUB Ha BCSAKA
OTJIEJIHA XEKUpAIla MO3ULKS MOXKE Ja MpEBUIIaBa CTOMHOCTTAa Ha aKTMBa KbM MOMEHTa Ha
CKJIFOUBAHE Ha ClieNKaTa, KOMTO (oHAa NpuTexaBa B oprdeiina cu.

(2) PazmepbT Ha MO3MLMUTE B JEPUBATHBHU (PMHAHCOBH HMHCTPYMEHTH, B KOUTO Y /|
MHBECTHpa 3a cMeTka Ha DoHza ¢ meJl ylnpaBjeHHe Ha PUCKA 3aBUCIT OT €(pEeKTHBHOCTTA Ha
XeJDKMPAHETO.

(3) PazmepbT Ha mo3unuATa B JIEPUBATUBHU MHCTPYMEHTHU CE€ ONpPENENs OT CIEIHUTE
OCHOBHM IIPUHIUIIH:

1. OcHoBeH (akTop, KOWTO onpezens eheKTUBHOCTTA Ha XEKUPALIUTE CACTKU € u30opa Ha
XeJDKUpAlll UHCTPYMEHT ¢ 0a30B aKTUB WJIM aKTHUBH, KOUTO OCUTYpsBaT Hail-1oOpa Kopenarus
MEX/y 1IeHaTa Ha X€DKUpAIIMs UHCTPYMEHT M LI€HaTa, KOATO CTOM B OCHOBaTa Ha CbOTBETHUS
PHCK, KOHTO ce XeJDKUpa.

2. XemKUpaHETO Ce CYUTA 3a BUCOKOE()EKTHBHO, aKO B HAYAJIOTO M 1O BPEME Ha HETOBOTO
CBLIECTBYBaHE C€ OYaKBa M3MEHEHUTA B CIpaBeIIMBaTa CTOMHOCT WM NApUYHUTE MOTOLM Ha
XEKUPaHUs aKTUB Ja ObJAT MOYTH HAIBIHO KOMIIEHCHPAHU IOCPEICTBOM H3MEHEHMSTA B
CrpaBe/IMBaTa CTOMHOCT M MapUYHUTE MOTOLM HA XEJDKHPAIIUsS MUHCTPYMEHT, a KOHKPETHUTE
pe3ynratu ca B pamkute Ha 80-125 %.

Ya. 33. (1) V], xoero neiictBa 3a cmerka Ha DoHIa, BOAM M ChbXpaHsIBa OTYETHA
nH(popMalus Mo BUIOBE XEDKUPAIIM CACIKU U mpeactaBs B Komucusara 3a ¢puHAHCOB HAI30p
uHpopmanusara o wi. 60, an. 1, 1. 3 or 3AKUCIIIKN.

(2) Tlpu ynpamnenue Ha aktuBuTe Ha Donpa, Y] eXKETHEBHO CiIeqM U OICHSIBA
e(eKTUBHOCTTA Ha XEIDKUPAHETO, KAaTO Mpuiara npuHIunuTe Ha MexaynapoaeH CdeToBoIeH
Crangapt 39.

VII. CAHETOBO/IHH IIPOLE/IYPHU 110 YIIPAB/IEHHE HA PUCKA

Ya. 34. OcHOBHa Il HAa CUETOBOJHUTE MPOLENypH € aJeKBATHOTO ChOHMpaHe,
00paboTBaHe U NPEACTaBsSHE HA JOCTOBEPHA, CUCTEMAaTU3MPAaHA M HaBPEeMEHHa MH(popMalus 3a
CTEIEHTAa Ha PUCK, HA KOSTO € u3inoxeH DoHna.

Ya. 35. (M3m. ¢ pewsenue om 21.11.2018 2.) CBOEBPEMEHHOTO M BAPHO INpEJICTaBsIHE Ha
nHpopManMATa 3a CTENeHTa Ha W3J0KEHOCT Ha pHUCK Tpex Bucmero pbKOBOACTBO €
IPENoCTaBKa 3a HEJONMYyCKaHe Ha KOHIIEHTPAllUs Ha PUCKOBETE M IOHACSIHE Ha (PUMHAHCOBU
3aryou.

Ya. 36. CueToBOAHHWTE TMpOIEAypd TpssOBa Ja OCUTypsiIBAT BCCOOXBATHOCT Ha
CTONAHCKHUTE MPOIIECH, KaTo M0 TO3M HAYMH C€ MMHHUMHU3UpPA PUCKBT OT 3ary0a M M3KpUBsSBaHE
Ha MHpOpMaIUATa 32 MOMEHTHOTO ChCcTOsIHME Ha POoHJIa.

Yu. 37. CueroBogHUTE MpOLEAYpH TpsiOBa Ja OCUTYpsIBAT MOAXOASIIO CTPYKTypUpaHe
Ha (PMHAHCOBO-CUETOBOJIHATA MH(OpMaIUs 3a IeNUTe Ha yIpaBieHue Ha puckosere oT Y/I.
ToBa ce moctura upe3 JeTau3vpaHe M aJE€KBaTHO TpylnupaHe Ha HHQopmauusTa OT
IBPBUYHATE CYETOBOJAHM JIOKYMEHTH, Ha Oa3aTa Ha HHIUBUAYAJHUS CMETKOIUIAH U
CIELMAIN3UPAHO ITPOTPAMHO OCUTYPSIBaHE.

Ya. 38. 3a ochliecTBsSBaHE HA MENHTE, CTOSIIM TpPEI CUYSTOBOIHHUTE IMPOLEAYPH 32
yIpaBJIeHHE Ha PUCKOBETE € HE0OXOUMO ChITIaCYBaHOCT ¢ BCUYKHU OoTaenu B Y /.
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Yn. 39. (Usm. ¢ pewenue om 21.11.2018 e.) TlpenmoctaBkuTe 3a MPaBUIHOTO

(YHKIIMOHUpAHE HA CYETOBOJIHUTE TIPOIEAYPH Ca CICTHUTE:

1. Cna3Bane Ha ojoOpeHaTa CUYETOBOJHATA IOJIUTHKA, W3pabOTeHa B CHOTBETCTBHE C
MeXIyHapOJIHUTE CUETOBOJHU CTaHAApTH © MEXIyHApOIHUTE CTaHIAApTH 3a
(bUMHAHCOBH OTYETH;

BsipHO, TOYHO ¥ CBOEBPEMEHHO OCUETOBOISIBAHE HA CTOMAHCKUTE MPOIIECH;

OcurypsiBane Ha He0OX0UMUSI THPOPMAITMOHEH TOTOK KbM CYETOBOJIHUS OT/IEN,

HaBpemeHHOCT Ha mofaBaHaTa KbM CYETOBOJIHUS OT/ACT HHPOPMAIHS;

CtpykTypupaHe Ha UWHAMBHIYaJHUS CMETKOIUIAaH 3a LEeJIUTe Ha I[OoJy4YaBaHe Ha

HeoOxouMaTa c4eTOBOAHA UH(OpMaLus;

AKTHUBHO B3aUMOJICHCTBHUE C OTEII ,, Y IPABJICHUE HAa PUCKA~ U Jpyrute oTAenu Ha Y]] 3a

MoJIy4aBaHe Ha BSpHA U HaBpeMEHHA MH(OpPMaLIKs 3a CTENEHTa Ha U3JI0’)KEHOCT Ha PHUCK;

7. Hanmuume Ha mporpaMHU TPOAYKTH, UENSIIA aABTOMATU3MpPAaHE Ha TIPOIECHTE,
cUCTeMaTu3HupaHe Ha MHQOpMAIUTa, YIEeCHsIBaHE JOCThIa HA JaHHUTE OT IbPBUYHHUTE
JOKYMEHTHU ¥ M3TOYHHIIN U HAJCKTHOTO M apXHUBHPAHE;

8. OpranuzanyvoHHa CTPYKTypa Ha CUYETOBOJHHS OTAEN B ChOTBETCTBHE C Hyxaute Ha Y /],
IIPH SICHO OIIPEJICTICHH MpaBa, OTTOBOPHOCTH U HUBA HA JIOCTHIT 0 HHPOPMAITUSATA;

9. EsxemHeBHO OCYETOBOJSBAHE HAa BCUYKHU OIEpallMH, KAKTO U IMPEOLIEHKAa Ha IEHHUTE
KHIDKa B mopTdeiia Ha Porma, cho0pa3HO HOPMATHUBHUTE M3UCKBAHUS W BH3IpPHETATA
CYETOBOJIHA TOJUTHKA;

10. ExxeqHeBHO W3roTBSHE Ha OanmaHC W 000OpOTHA BEIOMOCT M AKTHBHO Yy4YacTHE IIPHU
W3TOTBSIHE HA €XKEJIHEBHUTE CIPaBKH;

11. Ilpensukaane Ha KOPUTHpAINX JCUCTBUS TPU JONYCKAHE HA TPEIIKH OT Pa3JIHIHO
€CTECTBO B CUETOBOJIHUS OTJIEN,

12. Bp3MOKHOCT 32 KOHTPOJ Ha AeWHOCTTa OT Bucmero pproBoacTBO Ha YV /I;

13. HapexaHo chXpaHsBaHE HAa TPailHU HOCUTENU Ha UH(OpMaIHs.

okrwn

o

Y. 40. Y]] onpenenst M3TOYHHUIIMTE HA IIeHOBA MH(GOPMAITUs, TaHHUTE, OT KOUTO IIIE Ce
MOJI3BAT 3a CKEAHCBHA W/WIIM C€KEMECEYHa MPEolleHKa Ha To3unuuTe BB DOHMIA, KAKTO H
OTTOBOPHUTE 32 TOBA CIY>KUTENH.

Ya. 41. (HU3m., ¢ pewenue om 19.12.2018 2.) 3TOUHUIM HA LIEHU Ca pETyIUpaHUTE
nazapu Ha (pUHAHCOBM HMHCTpyMEHTH — bbarapcka ¢onaoBa 6opca AJl u 4vyxaecTpaHHU
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 onieHKa Ha OBJATapcKUTE JAbP>KaBHU LIEHHU
KHMJ)Ka MOTaT Jla ce IOJI3BaT KOTMPOBKU OT I'bPBUYHU JWIIBPH 32 TAX, KATO B TO3M Cllydail ce
W3UCKBA Jla CE€ ONpENeNAT JWIBPUTE M OTTOBOPHUTE JIMIA 32 KOJIEKTUpaHe U 00paboTka Ha
uHpopManusTa.

Y. 43. 3a Bcska OT MO3MLIMUTE BbB (PMHAHCOBM MHCTPYMEHTH, KOUTO HSAMAT TEKYIIH
KOTHPOBKH 3a LIEHU CE€ OIpPEelsi METOJ| 3a NMpEeCMATaHEe Ha CIpaBelIMBaTa W LIeHa, KaTO TO3M
METOJl ce cieaBa mnocienoareaHo. OTroBOPHUTE 3a NMPECMATAHETO HA CIPABEAJIMBUTE LIEHU
Juna, TpsAObBa JAa MOrar Ja JaBaT pa3sCHEHUs MO KaIKyJallMUuTe U MEepHOJUYHO Ja MpoBepsBar
IIPUTOHOCTTA U aIEKBaTHOCTTA HA U3MO0JI3BAHUTE METOM.

Ya. 44. yI[ cJIcaBa Aa ACJICTHpa OTTOBOPHOCTH HaA CIYXUTCIIM, KOHUTO Ja CJICOAT 3a

OTKJIOHCHHATA B CETHJIMCHTA IO CACIIKUTE C IbJITOBU HHCTPYMCHTHU, aKIIWUHU, BAJTyTH U CTOKH.

V. AIMHHHCTPATHBHH ITPOLEAYPH
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Yn. 45. (Msm. ¢ pewenue om 21.11.2018 2.) (1) AIMUHUCTpATHBHH MPOICIYPH,
HEOOXOAMMU 3a OCBIIECTBIBaHE Ha JelHOCTTa HA Y ]| ca:

1. Hacrosmure npaBuiia 3a ynpasieHHe Ha pucka Ha PoHJa ce U3MEHAT U AOMBJIBAT OT
CwBera Ha TUPEKTOPUTE U BIU3AT B CHia ciien ogoOperne oT Komucusara 3a puHAHCOB
HaJ30p MO MPEeIIOKEHUE HAa 3aMECTHUK-TIPEICEe1aTeNs;

2. Hammume Ha cucTemMa 3a OCBHIISCTBSIBAHE HA KOHTPOJI, CBIVIACHO BBTPEIIHATA
opranuzanus Ha Y /Jl;

3. Tlopeawma oT ACWCTBHS Ha CIYXHUTEIH, BB BPh3Ka C OCHIICCTBSIBAHE Ha JCWHOCTTA Ha
V]I, cboOpa3Ho U3JaACHUS MY JIUIICH3;

4. YIbIHOMOIIABAaHE Ha CIY)KUTEIH 32 MOTBbPXKJAABAHE U IMOANKMCBAHE HAa TOKYMEHTU B
paMKuTe Ha aeiHocTTa Ha Y /1

4.1. YbaHOMOIIIAaBaHE HA CIY>KUTENH 32 MOTBbPIKAaBaHE U MOJIMKMCBaHE Ha JOKYMEHTH Ce
M3BBPIIBA ChC CHOTBETHUTE ITBIHOMOIIHU, KaTO CE YIIOMEHaBaT MpaBara, C KOUTO BCEKU
CIIYKUTEN pa3noJjara;

4.2. Tlpu ynpITHOMOIIIABAaHE HA CITY)KUTENU 32 MOTBBPKAABAHE U MOANKUCBAHE HA JTOKYMEHTH
B paMKuTe Ha JeitHocTTa Ha Y]l cnenBa na ce ch0It0/1aBa Ca3BaHETO HA MPHUHIIMIIA Ha
,dETUPUTE 04K’ 3a IPOBEPKA HA TbPBUYHUTE U MOCIIEBAIIN JOKYMEHTH;

4.3. Ilpu npomsiHa Ha TIPEICTaBUTEIIHATA BJIACT HA CIYXKHUTEJINUTE, HAJIKHO CE YBEIOMSIBAT
WHCTUTYIIUUTE U JINLIATA, TIPE] KOUTO MIBITHOMOITHUTE ca OUJTK MIPEICTaBEHHU.

5. Ilpouenypa 3a cb3naBaHe, QyHKIMOHUPAHE U yIIPaBICHUE HA JAHHUTE U JOKYMEHTHTE B
V1, BKIIFOUNUTEITHO U TAXHOTO apXUBUPAHE:

5.1. JIokyMEHTHUTE Ce Ch3/1aBaT OT CIYKUTEIH OT OT/ENa, B UAATO KOMIIETEHTHOCT € TAXHOTO
Cbh3/1aBaHE;

5.2. IokyMEeHTOOO0OpOTHT Ce U3BBPIIBA B CHOTBETCTBUE C BHTPEIIHUTE MpaBuia Ha Y /I;

5.3. [Tognbppka ce MOKyMEHTAlMsS W CE BOAM apXWB, ChIJIACHO M3WCKBaHMATa Ha Hapenba
Ne44 3a um3uckBaHMATa KbM JEMHOCTTa Ha KOJICKTUBHUTE HWHBECTUIMOHHM CXEMHU,
WHBECTUIIMOHHHUTE JPY’KECTBA OT 3aTBOPEH THUII M YIPABISABAIINUTE JIPYKECTBA U JIPYTrOTO
MPUIIOKUMO 3aKOHOJATENICTBO.

6. AnMuHHCTpHpaHe W yIpaBieHHE Ha WHPOPMAIMOHHATA CHCTEMa — M3BBpPINBA ce OoT Y /|
WJIM BBHIIIHU 32 Y /[ KOHTpareHTu;

7. IlpaBwmiia ¥ OTTOBOPHU CITY>KUTENH 32 yBeJoMsiBaHe Ha Komucusita 3a puHAHCOB HAI30D
OTHOCHO JielHOCTTa Ha Y /I,

(2) AnMuHHCTpPaTHBHUTE MPOLEAYPH 1O ald. 1 ce ChABPKAT B HOPMATHUBEH akT, APYTH
BBTpEIIHU NpaBuiia Ha Y ]I unu ce pa3paboTBaT B OTAENEH BHTPEIICH JOKYMEHT.

(3) Borpernute npasuia Ha Y] TpssOBa 1a ChABPIKAT U OCUTYPSIBAT:

1. upentudunupane, cbOMpaHe W pas3NpocTpaHsIBaHE B MOAXOAsNmIa ¢opMa M CPOKOBE Ha
HaJeXJHAa M JOCTOBepHa MH(OpMalMs, KOATO MO3BOJIABA Ha BCsKO Juue B Y/ na moeme
onpeJieraeHa OTTOBOPHOCT;

2. e(heKTHBHA KOMYHHKAIUS 1O XOPU30HTAIHA U BEPTUKAIHA JIMHUS ¥ HA BCUYKU HEepapXuIHU
HuBa Ha Y /;

3. IOJIMTUKY U TPOTICIYPH 32 pa3pelniaBaHe v 0J00psBaHE;

4. IOMUTUKU W TPOLEAYPH 3a pa3lielssHe Ha OTTOBOPHOCTHTE MO HAYMH, KOWTO HE MO3BOJSBA
€IUH CIY)KUTET €THOBPEMEHHO Ja HOCH OTIOBOPHOCT TIO OJI00OpsiBaHE, W3IIBJIHEHHE,
OCUETOBO/SIBAHE U KOHTPOJI HA CACIIKUTE;

5. OJIMTUKYU U MPOIEAYpH 3a JOCTHI 10 UHPOpMAIUITA;

6. mpaBuIIa 3a yIpaBJIeHUE Ha YOBEIIKUTE PECYpPCH.

(4) C ornen pasnpeneaeHreTo Ha GYHKIUUTE MEXK/TY Pa3IMYHUTE OTJACITH U CIYKUTEIH B
OTJIENNTE, U MPU CMa3BaHe Ha U3UCKBAHETO 3a pa3JiesiHe Ha OTTOBOPHOCTUTE CHIIACHO aj. 3, T.
4, cnexBa /Ja ca M3TOTBEHU W Ja C€ CMa3BaT IIBKHOCTHH XapaKTEPUCTHKU 3a BCSIKA 3aeMaHa
JUTB)KHOCT B Y/, B KOMTO ce ompenensiT M3UCKBAHUITA KbM JIMIATa 32 HA3HAYaBaHETO UM Ha
CHOTBETHATA IJIBKHOCT U Kpbra OT 3aIbJDKEHUS, KOUTO UM CE€ Bb3Jarar.
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Y. 46. BB BeTpemHan npouenypu Yl perimaMeHTHpa ciiydante Ha KOHPUICHITUATHOCT
npu pabota ¢ BbTpEHIHa MHPOpPMAaLHKs, KAaKTO U HOPMHUTE 3a MOBEICHHE Ha CIYXHUTEIUTE IO
OTHOIIICHHE Ha KJIMeHTUTe Ha Y/, B ciydau, KOraTto yciayraTa, UICKaHa OT KJIMEHT, ce€ OTHacs 10
MHBECTULIUS, HUH(POPMAIHATA 32 KOATO HE € MyOIUYHO JOCTOSHHE.

Yn. 47. (U3m. ¢ pewenue om 21.11.2018 2.) Otaen ,,YrupasieHue Ha pUcKa” U3TOTBA U
MPEAOCTaBS:

2. Ha Bucmiero ppKOBOJICTBO, IOKJIAA 332 JEHHOCTTA HA OTHENa, BEIHBXK T'OJUIIHO, 0
31 snyapwu.

Yia. 48. (1) OruuraHe Ha HACTHIMIM HHIUACHTH — OTYMTAHETO HA HACTBIIHIN
WHIIUJICHTH LIETIH:

1. nma cmomara 3a ¢opmupanero Ha WHPOpMAIMOHHA 0a3a 3a 3aryou, MpeAu3BUKAHH OT
OTICPAIIMOHHU WHIIUJICHTH.

2. Jla criomara 3a yBelM4YaBaHe Ha PUCK KYJITypara, ChOTBETHO MOA0OpSIBaHE Ha MpoIieca Mo
yIpaBJIeHUE Ha PUCKa U Bb3MOKHOCTUTE 32 OrpaHUuYaBaHEe upe3 MoAo0psiBaHe Ha HHPOpMaLIHsITA
3a JefCTBUTENTHATA [ICHA Ha ONIEPAIIMOHHUS PUCK.

3. IlepuoauyvHo @ M3MeEpBa CTOMHOCTTA Ha BH3HHMKBAIIUTE CICACTBUE ONEPAI[MOHEH PHCK
WHIUACHTHA, OCHUTYPSBAaKH IM0-100pa BBH3MOKHOCT HAa MEHHUKMBHTA 3a OrpaHWYaBaHEe Ha
pasxoamre.

4. Jla mogoOpu BE3MOXHOCTTA 3 pearupaHe Mpy 3HAYUTEITHU ONePAIIMOHHN HHIIUICHTH

5. Jla mpuBene B CBHOTBETCTBHMS HW3HUCKBaHHUSATAa HAa HOpMaTHMBHATa ypenda Ha HHBO
(GyHKIMOHATHA €AMHUIIA.

6. Jla cwp3maze M3IUIO0 CMHXPOHM3HMpaHa MpoleaAypa 3a cbOMpaHe Ha JaHHM U OTUMTAHE,
KaKTO W M30sTBaHE HA AyOJMpaHe Ha HHPOPMAIUS U MPA3HOTH.

(2) TlonuTthkara MO ympaBieHHE HA PHUCKA H3MCKBA HE3a0ABHO OTYMTAHE HHIIMICHTH,
KOUTO Ca: 3HAYMMH; MMAT 3alUIallIUTeNIeH XapaKTep; MMaT OTHONICHHE KbM penyTalusTa Ha
JpY>KECTBOTO; UMAaT HE3aKOHHO MJIM OCKBEPHUTEIIHO JICHCTBUE.

(3) C uen noBuiaBaHe KyaTypara 10 YIpaBiCHHE Ha PUCKOBH CUTYallMH W OICHKA Ha
aJICKBaTHOCTTa M €(EKTUBHOCTTa Ha MpearnpueMaHuTe Mepku, POHIBT clieBa J1a H3rOTBS
JTHCBHUK HA PETUCTPUPAHM WHIUJCHTH, KOWTO Jla ChIbpKa ONHCAHWE HA CHOUTHETO,
MECTOIOJIOKEHHE Ha BB3HHMKBAHETO My, JaTa W 4Yac Ha BB3HMKBAHE, JUIlE/a, PETUCTPHUPAo/u
WHIIUJICHTa, KAKTO U OTTOBOPHO/H JIUIIE/a U U3MTBIIHEHU 3a/1a4H.

Y. 49. (1) V]I usBbpinBa OlieHKa, KOHTPOJI M MPETJIe]] Ha CHCTEMaTa 3a yrpaBlieHHE Ha
pHCcKa BeIHBXK roaumiHo. [lepnonbT oO6xBaia Tekymara puHaHCOBA T'OIMHA.

(2) Bp3 ocHOBa Ha W3BBpIICHATA MPOBEPKA MO ajl. | Mo-rope ¥ mpu HEOOXOAUMOCT OT
BHacsiHe Ha npoMeHu B [IpaBuiiaTta 3a ymnpaBieHue Ha pucka, CbBeThT Ha JUpPEKTOpUTE Ha Y]]
npuema npomenu B [IpaBuiara, kouto ce BHacaT B KOH 3a ogoOpenue no pena Ha ui. 18, an. 1
n 2 3AKHUCAIIKH B cpok HE O-KBCHO OT 7 JHM CJEN JaTaTa Ha IPUEMAHETO UM.

Ya. 50. (1) VI, ot umero u 3a cmeTka Ha DoH/a, pa3KpuBa MyOIMYHO HAK-MAaJIKO BEIHBK
TOJUIIHO UH(POPMAIUS ChC CIETHOTO ChIbpPKAHUE:
1. uadopManust OTHOCHO IeNUTEe M MOJUTHKATa BbB BPb3Ka C YIPABICHUETO HA PUCKOBETE
ITOOT/EITHO 3@ BCEKU PUCK, KOATO BKJIKOYBA:
a) NOJIMTHUKH U TPOLIEYPH 32 yIpaBlIeHHE HA Pa3IMYHUTE BUIOBE PUCK;
0) CTpyKTypaTa U OpraHU3alMATa Ha 3BEHOTO 3a YIIPABICHHUE Ha PHUCKa;
B) 00XBaT M XapakTep Ha CUCTEMUTE 3a OTUET U U3MEPBaHE HA PUCKA;
I') NOJUTHKUTE 3a XeKUpaHe Ha pHUcKa 4Ype3 IepUBATUBHU MHCTPYMEHTH M HEroBara peayKuus,
KaKTO ¥ TIOJMTUKUTE W TPOLEAypUTE 3a HaOJIOJeHHE Ha MOCTOSHHAaTa €(EeKTHBHOCT Ha
MIPOLIECUTE 0 XEKUPAHE U PETYKLIHS HA PUCKA;
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2. uHdopManusi OTHOCHO H3IMOJ3BAaHUTE METOIM 3a OICHKAa Ha BCEKHM BHUJ PUCK, KAKTO U
OMHUCaHUE Ha ChOTBETHUTE BBHTPEIIHU W BHHIIHU MOKA3aTeIu, KOUTO C€ B3EMAaT MPEABU MpHU
MpUJIaraHeTo Ha METO/1a Ha U3MEpBaHe.

(2) Unadopmarusata o an. 1 ce pa3npocTpaHsBa 4pe3 MHTEPHET cTpaHuiara Ha Y/ B
CPOK JI0 €[IMH Mecell OT U3BbpIIIBaHe Ha mperiena mno wi. 49.

INPEXO/JHH U 3AK/IIOYUTEJIHU PASIIOPE/IBHA

§ 1. Hacrosmure npaBwia ca npuetu ¢ Pemenue Ha CbBeta Ha nupekropute Ha “Obb Acer
Mennmxmbat” AJl, B3eTOo Ha 3acemanue u orpaseHo B IIporoxon Ne 318/27.11.2015 r.,
ITpotokon Ne 323/10.02.2016 r., ITporokosa 381/21.11.2018 r., ITporokoa Ne 383/19.12.2018 r. u
BJIM3AT B CHJIA CJIE/ MMOJydyaBaHe Ha ogo0peHue otT komneteHTHHUs oprad o 3AKMUCATIKHA.

§ 2. Ilpu mportuBopeune MeXJy HACTOSIIUTE MpPaBWIa M HOPMATUBEH aKT, C€ IMpuiaratr
pasnopendéuTe Ha HOPMATHUBHUSL akT 0e3 Ja € HeoOXoauMo He3a0aBHOTO H3MEHEHHE Ha
MpaBUjIaTa, OCBEH aKO HOPMATUBHHUS aKT U3PUYHO HE MPEABUKIA TOBA.
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