BbTpemnu npaBujia 3a ynpapJjieHUe HA PUCKA HA
norosopen ¢poua ,,Obb I'nodana luBuaeHt”

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, YIIPABICHUE U HA0JIIOJJCHUE Ha PUCKOBETE, HA KOUTO € U3JI0XKEH WU
MoOXe Ja Obae uznoxeH ympasisBaHuAT oT “OBb Acer MenumxkmbHT AJl noroBopeH ¢oHT
,»OBbb I'mo6an Ausuaent” (JP nau @onna).

|. OCHOBHH 11010’ KEHUA

Yu. 1. HacrosmuTe mpaBuia periiaMeHTUPAT MOJeNia 3a HACHTU(DUIIMPAaHe, U3MEpPBaHe,
aHaJIM3 W yIpaBJIeHUE Ha PUCKOBETE, CBbp3aHu ¢ mopTdeitna Ha goroBopeH ¢ouxa ,,Obb ['moban
Jusunent”, ynpasisBat ot ,,Obb Acer MennkmMbHT” 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 yIpaBJICHHE 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 aupextop 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 opraHu3aioHHaTa CTPYKTYpa, Ompeae/ieHara 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 nmonuTtrnka Moxe na Oble:

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. V3BppmiBa 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. Crnenu 3a cra3BaHETO Ha HACTOSIIUTE TMpABWIA W YyYacTBAa aKTUBHO B Iporeca o
yIPaBICHUETO Ha PUCKA.

Ya. 6. (H3m. ¢ pewenue om 21.11.2018 2.) Bucimieto pbKOBOJACTBO Ha YIPaBJIABALLOTO
IpY>KECTBO UMa CJIEAHUTE OTTOBOPHOCTH IO YIIPABICHUETO Ha PUCKA:

1. Opranmzupa paboTara MO MpaBWJIHO IMpoBeXJaHe Ha mnpueratra oT C(CbBera Ha
TUPEKTOPUTE TOJIUTHKA IO yIIpaBIICHHE 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 HAa M3MOJ3BAHUTE OT CHOTBETHUTE CIIY)KUTEIH MPOLEAYpU 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 ,, YIIpaBICHUE Ha PUCKA’ CHOTBETHUTE IMPABOMOIIUS U JOCTBII JIO
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 YIPABIABAILOTO JAPYKECTBO, OTUHUTA CE€ MPSIKO IpEs]
YIPAaBUTEIHUS OPTraH ¥ UMa CIeIHUTE PYHKINH:

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

2. U3MbJIHSBA IPaBUJIaTa U MPOLIEAYPHUTE MO YIPABICHUE HA PUCKA;

3. rapaHTHpa ChOTBETCTBHETO C 0JI00peHaTa BbTPEIIHA CUCTEMA 3a OrpaHUYaBaHE Ha pUCKA
Ha /1D, BKIIOUUTETHO C HOPMATUBHO OMpEeNIEHUTE JIMMUTHU 32 CTOMHOCTTA Ha o0IaTa puckoBa
€KCIIO3UIMS U PUCKA HA HacpelllHaTa CTpaHa.

4. KOHCYNTHpa yIPABUTEIHHS OPTaH HA YIPABIABAIIOTO JIPYKECTBO OTHOCHO OMPEENISTHETO
Ha puckoBus npodui Ha J(D;

5. moknaaBa peAoBHO Mpes Buciero ppKOBOACTBO, KOTATO € MIPUIOKHUMO, OTHOCHO:

a) ChOTBETCTBUETO MEXIY TEKYIIIOTO HUBO Ha PHUCK, Ha KOeTo € u3noxkeH 1D u onobpenure
puckoBu npoduinn Ha PoHfa,

0) cpoTBeTcTBUETO Ha J[D C BBhTpElIHAaTa My CUCTEMA 32 OIpaHUYaBaHE HAa PUCKA;

B) aJIeKBaTHOCTTa M €(EeKTUBHOCTTA HA TpoIlleca 3a YIpaBlIeHUE Ha PUCKA U MO-CHEIUATHO
MOKa3Balll Jajld ca NPeJIpUeTH MNOAXOISANIM KOpPUTHpaIllM MEpPKH B CIy4yauTe, Koraro ca
KOHCTaTHPaHU HEIOCTATHIIN;

6. ToKJ1a/1Ba peJOBHO Ipesa Buciiero pbKoBOJACTBO, MPEACTABIIMKN TEKYIIIOTO HUBO Ha PUCK,
Ha KoeTo e u3joxeH J{® u 3a TeKyluuTe UK IPeIBUKIaHA HAPYIICHUS Ha OTPaHHUYEHUSTA, KaTO
10 TO3W HAYHH C€ OCUTYPSIBA MPEANPUEMaHETO Ha HABPEMECHHHU U TIOJIXOISIIN JCHCTBUS;

7. U3BBpIIBA TMperjiel M TMOANOMara OpraHu3alusITa W MPOIEIypUTe 3a OIEHKa Ha
M3BBHOOPCOBUTE JIEPUBATHBH.

(2) Cnyxutenure oT OTHEN ,,YTIpaBieHHE Ha pUcKa” TpsOBa Ja MPHUTEkKaBaT MOIXOASIIA
KBaJIM(UKAIMS 32 U3ITBJIHEHUE HA Bb3JIO)KEHUTE UM JIEHHOCTH.

Y. 7a. (Hoe ¢ pewenue om 10.02.2016 2., usm. ¢ pewenue om 21.11.2018 2.) (1) Otnen
,,HOPMaTUBHO CHOTBETCTBUE  (YHKIMOHUpPA OTAETHO M HE3aBUCHUMO OT JPYTUTE 3BEHA U
neitnoctu B YJI. OtnensT uma (yHKOUMUTE Ha ,,3B€HO 32 HOPMATUBHO CBHOTBETCTBHE IO
cmucobia Ha 3AKWCAITKN u Hapenoa Ne 44.



(2) Otmen ,HopMaTHBHO CBHOTBETCTBHE C€ PBHKOBOAM OT PBHKOBOAWUTEN OT/EIL.
@yHKIMHUTE Ha OTAEN ,,HOpMaTUBHO CHOTBETCTBHE BBB Bpb3Ka C IIpolleca IO YIpPaBJIEHUE Ha
pHUCKa ca MOCOYEHU B 4. 28 OT HACTOAIIMNTE MPaBUIIa.

Ya. 76. (Hos ¢ pewenue om 10.02.2016 2.) Otnen ,,CuetoBonctBo™ B Y/l oTroBaps 3a
MPABWJIHOTO TpUJIaraHe Ha CUYETOBOJHUTE MPOIEAYPH BBB BPB3Ka C MpoIieca 1Mo yIpaBlIeHUEe Ha
pucka, moapo6Ho onucanu B riaBa VIl va Hacrosmure [IpaBuna.

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

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

Ya. 9. (1) IlpomechT MO yCTAHOBSIBAHETO, YIPABICHUETO M HAOIIOJABAHETO Ha
PHUCKOBETE MMa 3a LeJ JIa pelylipa BIUSHUETO HAa BHHIIHUTE ¥ BHTPEIIHUTE PUCKOBH (aKTOPH
BbPXY HHBECTHUIIMHUTE, BKIIOYUTETHO HA PHUCKOBETE MPOM3THYAIIM OT MAKpPOMKOHOMHYECKATa
cpena.

(2) Iporenypurte 3a yrpaBicHUE Ha pUCKA BKIIFOUBAT:

a) uAeHTU(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 OTIET ,, 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 LIEHHM KHIXKA, [Aa3apHUTE JIMXBEHU IMPOLIEHTH, BaJyTHH KYypCOBE M IPYIH.
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 HaAMallIBaHE Ha CTOWHOCTTA Ha MHBECTHUIIMATA B JlaJieHa
[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) IIEHOBHM PHUCK, CBbpP3aH C MHBECTUIIMU B aKLIWU WIH JAPYTU JSUIOBU LIEHHM KHHMXKA -
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 HEOYAaKBAHU CBHOUTHSA OT KPEOUTEH XapaKTep CBbpP3aHU 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) KOHTPareHTeH PUCK — PUCKBT OT HEU3IIBIHEHHE HA 3aJbJDKEHHUSATa OT HacpeliHara
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 3aIbJKEHUATA 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 Ce peajlu3upar 3aryOu, CBbpP3aHH C TPELIKd WU
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 HAJOXKUTEIHHU MPOJAKOM HAa aKTUBU IPH
HEeOJIaronpusATHU Ma3apHU YCJIOBHS 3a MOCpEIlaHe Ha HEOYAaKBAHO BB3HUKHAIM KPATKOCPOUHU
3aJIbJIKEHUS.

1) PUCK OT KOHIIEHTpallKs — Bb3MOXKHOCTTA OT 3aryda mopajau HemnpaBuiHa AuBepcuuKalus Ha
EKCIIO3UIIUM KbM E€MHUTEHTH, TPYNH CBbpP3aHU EMHUTEHTH, EMUTEHTH OT €IUH U CblIl
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 mopanus. [[opamusita € 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 OOJIUTalluH, JJUXBEHH 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 YYBCTBUTEIHOCTTA Ha MOPTQeilia KbM HM3MEHEHUETO Ha HUBOTO Ha
JMXBEHUTE MPOIICHTH, ChIIIACHO MHBECTHIIMOHHUTE LIEJIH U TOIUTHKA Ha DoHa.

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

Yu. 13. (U3m. ¢ pewenue om 21.11.2018 2.)

(1) YipaBisiBaIoTo IpyKeCTBO M3MEpBa BAJTYTHHS PUCK 3a BCSAKA BaTyTa, pa3jindHa OT
JIEB U €BPO, MPHUJIaraiku KpaTKOCPOYHA M ABJITOCPOYHA CTPATETHUSI.

(2) KpaTkocpouHara cTparerusi BKIIOYBA CISIHUTE MPOLIETYPH:

1. UneHnTnduumpane Ha akTUBUTE, U3JI0KEHU HA BAJTYTECH PUCK.

2. EXeqHEeBHO W3MEpBaHE Ha BAIYTHUS PHCK 4Ype3 HM3IMOJI3BaHE HAa HCTOpUYECcKaTa
BOJIATWJTHOCT Ha Kypca Ha ChOTBETHATA BATYTa KbM JIEBa MIIH €BPOTO.

3. Ilpn HEOOXOIMMOCT ¥ Bb3MOYKHOCT XE/PKUPAHE Ha BATYTHHUS PUCK Upe3 U3IOJI3BAHE HA
BayTHU (proubpcu, Gopyspau, omun wim noaxoasimu ETF gonrmose..

(3) Awirocpounara crpaterus 3a ynpaBlieHHE Ha BaJTYTHHUS PUCK BKIIIOYBA ONPENEIISTHE
Ha IIeJICBH Terjla Ha pa3InyHuTE Terja B moprdeiina Ha JId c men HamansBaHe Bb3/IEHCTBUETO
Ha J]aJIcHa BalyTa.

Ya. 14. (Hsm. ¢ pewenue om 21.11.2018 2.) (1) YupaBasBaioro ApyKEeCTBO MpHIIara
KpaTKOCPOYHA CTpaTerusi 3a yHpaBlieHUE Ha [IEHOBUS PUCK, CBHP3aH C WHBECTUIIMU B aKIIHH,
KaTo M3MEpBa M aHAIH3UPA TOTYyYSHUTE PE3YJTATH Upe3 ANH OT MPHIIOKUMHUTE 32 ChOTBETHUS
rasap Ha [EHHU KHUXKa KOTUYECTBEHU METOIH:

a. Mcropryecka BOJIATHITHOCT, M3MEpPEHa Upe3 CTAHIaPTHO OTKIIOHCHHE,

0. f-xoeduirieHTa KbM UHACKCUTE Ha ChOTBETHUTE Ma3apu;

B. [Ipn HEBB3MOXKHOCT 3a mpuiaraHe Ha Touka Ha OykBa ,,a“ u ,,0°, YHIpaBisiBamoTo
JPY>KECTBO M3IMOJ3Ba CTAaHAAPTHOTO OTKIIOHEHHME HAa M30paHusl MHACKC Ha perylupaHus masap,



Ha KOHTO ce ThpryBaT MaJCHUTE AaKIUHM, KaTo 3aMECTUTEN MpH IUIOCTHHS aHalU3 Ha
nopTdeitnure.

(2) O6uwmsaT puck Ha moprdeiina ce U3MepBa Ype3 MCTOPUYECKATa BOJIATHIHOCT Ha
[[eHaTa Ha JUI0BEeTe, H3MEepeHa Ype3 CTAHAAPTHO OTKIOHEHHE.

(3) Abarocpounara cTpaTerus 3a ynpaBJicHHE Ha IICHOBHS PUCK BKIIIOYBA:

a. OlieHKa Ha MPUIOKUMOCTTA U e(DEeKTUBHOCTTA HA U3IOI3BAHUTE METO/IU 33 U3MEPBaHE
Ha [[CHOBUS PHCK;

6. UMsrotBsne Ha mpemiokenus 10 CbBera Ha IUPEKTOPHTE HA YIPABISIBAIIOTO
APYKECTBO MPHU YCTAHOBSIBAHE HA HEOOXOMMMOCT OT MPOMSHA Ha M3MOJI3BAHUTE METOMH 3a
U3MEpBaHE Ha [[CHOBUS PUCK.

Ya. 15. (Usm. ¢ pewenue om 21.11.2018 2.) (1) PbKOBOAUTENAT HA OTHEI ,, Y IPABJICHUE
Ha pHCKa’ ClIeId EXKEJIHCBHO OIPAaHUYEHHATA HA WHBECTHUIMUTE MO Tpynu (UHAHCOBU
MHCTpyMeHTH onucanu B [IpaBwiara Ha JI®D, KaTo 1O TO3M HAYMH OCUTYPsIBA CIIa3BAaHETO HA
omnpezeneHaTa pruckopa noautuka Ha J1® no un.5, T 2. Besko npeMuHaBaHe Ha OrpaHUYEHUsITa
0 MPEIXOJHOTO U3PEUCHHUE C€ JOKYMEHTHPA OT OTHEN ,,Y IPABJICHHE HA PUCKA~ U CE€ JIOKJIABa
Ha Buciuiero ppKOBOJCTBO Ha YINpPaBIsABAILIOTO JIPYKECTBO 3a MpEAIpUEMaHE Ha KOPUTHpAIIH
JIeHCTBHSL.

(2) Obmiara pruckoBa ekcriosuius Ha J|® ce u3umcisBa eIuH BT JTHEBHO.

2. KPEJIUTEH PUCK U PUCK HA HACPEIIITHATA CTPAHA

Y. 16. er,I[I/ITCH PHUCK € O6H_IO PHUCKDBT OT HaMaJIIBaHC Ha CTOMHOCTTA Ha HMHBCCTHULIHATA
B JaJicHa I[CHHAa KHUIa IIpU HCOYAKBaHU CchrOHTUS OT KpCAUTCH XapaKTCp, CBBpP3aHU C
CMUTCHTUTC Ha ICHHU KHUXKA, HACPCIIHATA CTpaHa I10 60pCOBI/I n I/I3B’bH60pCOBI/I CACIKH, KaKTO
¥ HCOYaKBaHU CHOHMTHS B ABPIKABUTEC, B KOUTO TC U3BBPIIBAT IIGfIHOCT.

Yn. 17. V]I pazriiexxaa Tpu OCHOBHU BUJIa KPEUTEH PUCK:

1. KoHTpareHnTeH puck € pUCKBT OT HEU3MbIHEHUE Ha 3abJDKCHUATA OT HacpellHaTa CTpaHa 1o
W3BBHOOpPCOBU caenku. Excrosunmsta Ha [P kbM HacpemHara cTpaHa IO ClelIKa ¢
W3BBHOOPCOBO THPIYBaHU JEPUBATHBHH HWHCTPYMEHTH MOXeE Ja ObJe HamalleHa Karo ce
M3Moi3Ba o0e3neueHne, KoeTo TpsOBa na Obae MOCTaThYHO JHKBUAHO. O0e3nmedeHueTo e
JUKBHUJIHO, aKO TO MOXe Ja ObJe MpojaJeHo Ha IIeHa, KOSATO € OJM3Ka J0 Herorara OlLleHKa
MpeId MOMEHTa Ha U3BBPIIBaHE Ha Mpoaaxodara.
2. CeThIIMEHT PHCK € PUCKBT, Bb3HHKBAI] OT Bb3MOKHOCTTa DOHAA /1a HE MOJy4Yd HACPEIIHU
MApUYHU CPEJICTBA WM (PUHAHCOBH HHCTPYMEHTH OT KOHTPAreHT Ha JaTaTra Ha CeTHhJIMEHT, CJIe]
KaTo Te ca M3MBIHWIN 33AbDKCHUSTA 10 JAJACHU CAEIKUA KbM TO3M KOHTpareHt. Y| m3mepna
TO3W PHUCK Ype3 CTOMHOCTTA HAa BCUYKW HENPHUKIIIOUWIH CIIEIKU C €IHAa HACpeIllHA CTpaHa KaTo
MIPOLIEHT OT CTOMHOCTTA Ha YIpaBlisABaHUs MOpTdeiin. He ce BKIOYBAT CAENKUTE CKIFOYEHH TPU
ycioBue Ha cerbaMeHT DVP (mocrtaBka cpemly mamaHe) ¥ Ha maszapu ¢ (QYHKIIMOHUpPAIL]
KIMPUHTOB MEXaHU3bM.
3. VIHBeCTHIIMOHEH KPEAUTEH PUCK € PUCKBT OT HaMaJIsIBAaHE HA CTOMHOCTTA HA WHBECTHUIIUATA B
JajieHa JBITOBA [[EHHA KHUTA MOPaaud KPEAUTHO CHOMTHE MPU EMUTEHTAa Ha TO3U MHCTPYMEHT.
KpenutHo cwOWTHE BKIIOYBA OOSBIBAHE B HECHCTOSTEIHOCT, HEIIATSKOCIIOCOOHOCT,
CBHILIECTBEHA MPOMSIHA B KallUTAIOBaTa CTPYKTypa, HaMalsiBaHe Ha KPeAUTHHSI peUTHHT U Ap. Y /]
M3BBPIIIBA KAYECTBEH U KOJIMYSCTBCH KPEIUTCH aHAIM3 Ha 0azara Ha:

3.1. ®uHAHCOBHUTE OTYETH HA EMUTEHTA;

3.2. KanuranoBara CTpyKTypa Ha €MUTEHTA;

3.3. OGe3MeYeHneTo Ha EMUCHSTA, B CTy4YanuTe KOraTo eMUCHTa € 00e3reueHa;

3.4. YrpaBieHUETO U penyTanuara 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 ,, IHBECTUIINN ¥ aHATN3™ U ce TPEJOCTABSAT 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 TMpWiIara KpaTKOCPOYHA U ABIATOCPOYHA
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 mocneABalia OIEHKA Ha KPEOUTHHS PHUCK 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 LCJINTC 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
obe3mnevyeHueTo (B ciyvail Ha HATMYUE HA TAKOBA), YIIPABJICHUETO M PEMyTaIUATa Ha ChOTBETHHUS
KOHTpArcHT WJIM U3NOJ3BAHC HA MIPUCBHACHUA MY BbHIICH KPECAUTCH pef/'ITI/IHF;

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

4.e)xeIHEBEH KOHTPOJI CIa3BAaHETO HA 3aKOHOBHUTE M MPUETUTE BBHTPELIHU JUMHTH 32
KOHOCHTpAalHA KbM KPCAUTCH pI/ICK,

O.MOCTOSTHHO HAOJIIOICHUE Ha Pa3BUTHUETO U B3aUMOBPB3KUTE MEXIYy Ia3apure u
MKOHOMHKATa, KOETO YJIECHSBA UICHTU(DUIIUPAHETO HA MOTSHIIMATHU PUCKOBE OT KOHILIEHTPALIUU
Ha KPEIUTEeH PHUCK (KaKTO Ha HUBO Ipyla, Taka ¥ Ha CAMOCTOSTEIIHA 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 I/IH(l)OpMaIII/ISITa, KOHUTO Mda
MO3BOJISIBAT WACHTU(DUIIMpPaHEe HA KOHIEHTpPAIMU Ha KPEOUTEH PUCK W PUCK HA HacpellHara
CTpaHa,

2.0npez[en51He Ha BBTPCIIHU JIMMUTH 3a KOHLCHTpAalMd Ha KpPCAUTCH PHUCK, B
CHOTBETCTBUE C HMHBECTUIIMOHHHUTE IEMH M TMonuTuka Ha DoHAa, MpuU HEOOXOJUMOCT U TIO
MpereHKka Ha OT/AEN ,,YTIPaBlIieHHe Ha PUCKA” M OTACIBT/UTE OTrOBApSI/H 33 MHBECTULIUUTE 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€éHTH, YCTAaHOBCHA IPCKOMCPHA KOHIOCHTpAlMd HaA KPCAUTECH PUCK ©W JP.
[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) OnepaiiiOHHUTE 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/MJIM MOTAaT Jla OKa)kaT BIUSHUE BbPXY JEHHOCTTA Ha YIPaBISIBAIIOTO JAPY>KECTBO BbB
BpB3Ka ¢ yrnpasienneTo Ha ®onpa.

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

6



a. PuckoBe cBbp3aHu ¢ mepcoHal;

0. TexHOJOTHYEH PHCK.

(3) BbHIIHKTE OMEpaIHOHHNA PUCKOBE CE ChCTOAT 0€3 J1a ce OrpaHryaBaT Jo:
a. Puck Ha oOkpmkaBamiara cpena;

0. Puck oT ¢pusznuecko BMEIIaTeacTBo.

Y. 21. (1) Ouenkara Ha ONEPalMOHHUTE PUCKOBE CBBbP3aHU ¢ JciHOCTTAa HA DOHIa ce
U3BbPUIBA BEAHBXK FOJUIIHO OT OTAEN ,, Y IPABICHUE HA PUCKA .

(2) PuckoBere cBbp3aHu ¢ jaeiiHocTTa Ha DOHIA CE OLEHSIBAT C €IHA OT CJICIHUTE
OLICHKH:

1. HUCBK — KOraTo BCUYKU PUCKOBE Ca MOKPUTHU C aJ€KBATHU KOHTPOJIHU IPOLEAYPH C
BHUCOKa €()EeKTUBHOCT U JIUTICBAT UJIU Ca HAJIMIIC HE3HAYUTEIIHU OTKIIOHEHHS,

2. cpeneH — KOrato BCHYKHM PHCKOBE Ca IOKPUTH B M3BECTHA CTENEH C KOHTPOJIHU
MPOLEYPH C HEAOCTaThbuHa €(EeKTUBHOCT;

3. BHCOK — KOTraTro He BCHYKHM PUCKOBE Ca TMOKPUTHU C KOHTPOJHHU IMPOLEAYPH W/WIH
MPOLIEYPUTE HA IPEIBAPUTEIIHUS KOHTPOJI JIUIICBAT WU HE JIeHCTBAT €EeKTUBHO, B pe3yNITaT Ha
KOETO € HapyIIeHO CMa3BaHEeTO Ha MPUHIIUIIUTE 32 JOOPO YIpPaBICHHUE U MPO3PAYHOCT.

Y. 22. YrpaBisBamioTo JAPYKECTBO MpHUEMa U CICAH 32 WU3IIBIHCHHETO Ha KOHKPETHH

METOJM MO YIPABICHUE HA OCHOBHUTE KOMIIOHEHTH Ha ONEPALMOHHUS PUCK, KAKTO CJIEJBA:

(a) PuckoBe cBBp3aHuM ¢ mepcoHanga, TOBAa Ca PHUCKOBETE OT 3aryOu, CBBP3aHU C
BB3MOXXKHOCTTa  OT  TpEIIKH,  HEJOOPOHAMEPEHOCT,  HeJOoCTaThbyHAa  KBaTM(UKaIus,
HEOJIArONPUATHH U3MEHEHHSI B TPYIOBOTO 3aKOHOATEIICTRO.

(aa) Metoau 3a ynpaBlieHHE Ha pUCKOBETE CBbP3aHU C MepCOHana !

e JSlcHo medwmHMpaHe HAa BHTPEIIHHM NMPaBHUIa OTHOCHO TpaBaTa W 3aAbJDKCHHATA HA

CIIy’)KUTEIINTE,
e JScHo neduHMpaHM BHTPEUTHH MPaBWIA 332 JOCTHIT 10 WH(OOPMAITMOHHUTE CHCTEMU H
0a3u gaHHu Ha Y /1

e Perynsapuu oOyueHus Ha epcoHala o TEMH CBbP3aHH C:

(HHAHCOBA TEOPHS M MPAKTHKA;

yIpaBJICHUE HAa PUCKA;

HOpMaTUBHaTa 0a3a, uMala OTHOIIeHHe KbM AeitHoctta Ha Y ]I u Donna;

WH(pOPMAIIMOHHU TEXHOJOTHUU U CUTYPHOCT;

ApYTH.

e PerynsipHu cpely Mexay OTASTHUTE OTAeau Ha Y [ 3a 0OMsiHA Ha OTUT, BIIEYATIICHUS
Y TIPETNOPHKH, 10 OTHOIICHHE HAa M3TOYHHUIINTE HAa PUCK M THPCEHE HA PEIICHHUS 3a
YIPABICHUETO U MUHUMHU3UPAHETO UM;

e EixeronHu chOecenBaHMs U OIlEHKA Ha TIEpCOHAaa,

e JlomnbpkaHe Ha OTBOPEHH, OTKPUTH KOMYHHUKAIIMM MEXIY Pa3IUYHUTE OTACIU B
YIPABJISIBAIIIOTO JIPY>KECTBO.

O O O O O

(6) TexHOJIOTMYEH PUCK, TOBAa Ca PHUCKOBETE CBBP3aHU ChC 3aryom, OOYCIOBEHH OT
HECHBBPIUICHCTBOTO HA M3MOJI3BAHUTE TEXHOJOTHH - HEaJeKBATHOCT Ha MPOBEXKIAHHUTE
OTIepalny, JIUTCA HA TPEIM3HOCT Ha METOJNTE Ha 00paboTKa Ha JaHHHWTE, HUCKO KAa4eCTBO Ha
W3MOI3BAaHUTE JTAHHHU.

(606) MeToau 3a ynpaBIeHHUETO Ha TEXHOJIOTHYHUTE PUCKOBE

. apxuBHUpaHe Ha HHQpopMaImoHHaTa cucteMa Ha Y /| u onna;

o [Ilpomenypa 3a BB3CTaHOBSIBAaHE Ha PabOTOCIOCOOHOCTTa Ha WH(OpMaAIMOHHATA

cucrema Ha QoHfa;

o Oprasuszanys ¥ yrnpaBlieHHe Ha JOCTHIIA Ha MOTpeOuTeNnuTe A0 WH(POpPMAIIMOHHATA

cuctema Ha QoHfa;
o Jedpunupane Ha pa3nIuyHU KJlacoBe HH(OpMaIUs chXpaHsBaHa B Y /I;



o JlepuHupane Ha HMBa Ha JOCTBI Ha CchOyxurenure Ha YJ| croopen
JUTHKHOCTHATa UM XapaKTEPUCTHKA.

(B) Puck Ha oOkpBxkaBamiara cpeia, ToBa ca pUCKOBETE CBbP3aHU ¢ BH3MOXKHUTE 3aryou,
CBBpP3aHH C U3MEHEHHUS B cpeliaTa OT HeMHAHCOB XapakTep, B KoATo onepupa Y/ - usMeHenus
B 3aKOHOJIATEJICTBOTO, MOJUTHYECKA U3MEHEHUSI, U3MEHEHUS B IaHbYHATA CUCTEMA.

(BB) Meronu 3a ynpaBieHue Ha pUCKOBETE CBbP3aHU C OOKpbKaBallara cpena :

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

OTHOILIEHUE KbM JieiiHOcTTa HA Y /[ 1 DoHa;

e ll3non3BaHe Ha BBHUIHM KOHCYJATAaHTH M IOPUIMYECKH KAaHTOpPH, B CIydaill Ha
HE0OXOIMMOCT, 3a HUMIUIEMEHTHpaHe Ha HOPMATUBHUTE H3UCKBAHUSA CIIPSIMO
JerHocTTa Ha Y JI BbB Bpb3Ka C yrpaBieHueTo Ha PoHa;

e Bsemane Ha aKTHBHO yyacTHe B MYOJIMYHUTE OOCHKAAHUS 110 OTHOIICHUE TNIAHUPAHU
MpOMEHUW B HOpPMaTHBHAaTa ypenda, kacaema JeiHocTTa Ha Y]l BBB Bpb3Ka C
ynpasiieHueTo Ha PoHa;

(r) Puck ot ¢u3nvecko BMENIATEICTBO — TOBA Ca PUCKOBETE ACOLMUPAHU ChC 3aryoH, B
CJIEZICTBUE Ha HENOCPEACTBEHO (hU3MUYECKO BMEIIATENCTBO B JeiHocTTa Ha DoHIa — rpabex,
TEPOPUCTHYEH aKT, HETIO3BOJICHO MTPOHUKBaHE 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 CPEACTBA U
apxuBuTe Ha Y JIBBB Bpb3Ka C ynpasieHueTo Ha PoHja
o Ilpodumnaktuka Ha peryiaspHa 0a3a Ha BBBEJACHUTE CUCTEMHU 3a HaOIIOJEHUE U
KOHTpOJI,

o PaspaGorBane Ha mnpouenypa 3a eBakyaluss Ha CIY)XUTEIUTE, 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 npuiara KpaTKOCpOYHA H
JTBJITOCPOYHA CTpaTeTUs 3a yNpaBJieHWE Ha OMEPAIMOHHUS PHUCK, CBBP3aH C OCHIIECTBIBAHETO
Ha geiitHocTTa HAa POHAA.

(2) ObarocpouHara cTpaTerusi MPEABWKIA CICAHUTE MPUHIMIK TPUA Pa3BHUTHETO Ha
YIPABIEHUETO HA ONEPALIMOHHHUS PUCK:

1. Unentudunrpane Ha OCHOBHUTE PUCKOBU HHIUKATOPH.

2. Cw3naBaHe Ha KapTa Ha mporecutre B Y/, KakTo W TpaBWia 3a pasnpeAelieHUETO Ha
3a/1a4UTE U OTTOBOPHOCTUTE HA OTJEIUTE MPU BCEKHU €IUH OT MPOLECUTE.

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

4. YCbBBPIICHCTBAaHE HA OpPraHU3AIMATA, Ch3JaBalKU SICHU TpaBUJa U MHCTPYKIIMU 32 BCEKH
€I1H OT IPOLIECUTE.

5. M3roTBsiHe Ha cTparerus 3a peaylypaHe Ha pyucKa, 4pe3 CKIFOUBaHE Ha 3aCTPAXOBKU U JIPYrU
MEXaHU3MHU 3a MPEXBbPIISIHE HA PUCKA.

6. ChpTpynHHUYECTBO Ha OTZENA ,,YIIpaBIECHUE HA pUCKa™ ¢ oTaen ,,HopMaTHBHO ChOTBETCTBHE'
Ha Y/]I.

7. OmnpenensiHe Ha CIYKHTEIWTE, KOWUTO II€ Ca OTTOBOPHU 3a CJEACHE Ha IIPOIIECHTE,
MpoTUYalKY B oTAeauTe Ha Y 1, cBbp3anHu ¢ AeiHocTTa Ha POoHA.

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

1. OcHoBHAaTa 1IeNT Ha KpaTKOCPOYHATA CTpATETHs € OIpe/eissHe Ha HACOKUTE, KOUTO TpsaOBa Aa
ObIaT creABaHW 3a HACHTH(GUIMpPAHE, OICHKA, HAOJNIOJCHWE, KOHTPOJ M HaMalsgBaHE Ha
ONEPALIMOHHUS PUCK, CBbp3aH C JAelHocture Ha @DOHJA, KAKTO U OIpeAesisHE Ha
opraHu3alMoHHaTa CTPyKTypa B Y]I, 3aeTa ChC Ch37aBaHETO M MPAKTUUECKOTO MpPHIIaraHE HA
CUCTEMAaTa 3a yIpaBJICHUE Ha ONEPaIllMOHHUS PHUCK.
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2. Upentudunupane Ha ONEpallMOHHUS PHCK - 3a OTKpPUBaHE M pa3rpaHUyaBaHe Ha
ONEpallMOHHUSA PUCK OT APYrHTE BHAOBE pHUCK, Y/| M3monsBa moapoOeH aHanmu3 Ha Ou3HEC
MPOLIECUTE B JIPYKECTBOTO, KaKTO W BBTPEIIHO 3a BCEKH OTHEN M3CIEIBaHE, KOETO
NpeACTaBisiBa JCWHOCT 10 YyCTAaHOBSBaHE Ha (akTH, cromaramyd 3a pasKpUBaHETO,
OTPEENITHETO U JIOKAIM3UPAHETO HA M3TOYHUIIMTE M KOHIICHTPAIUS Ha OMEpAIMOHEH PHCK B
neitnoctra Ha Donma. Jlomycka ce ompeneneHu (Malko Ha Opoii) pucKoBe na HE OBaaT
npocienenu (HeuneHtudunupanu). Ilopanm Tasw npuumHa ce UeAM Ja ce [oaodpu
CBOEBPEMEHHOTO YCTAHOBSIBAaHE HA HEUJCHTU(UIIMPAHUTE PUCKOBE BB BCEKU OTIEI.

2.1 C uen mo-ToO4HO pasmpeiensHe Ha ONEPAllMOHHUTE CHOMTHS IO PHCKOBH KJIacoBE B
3aBUCHUMOCT OT IIbPBONPUYMHATA 32 TIXHOTO BB3HMKBaHE, B neiHoctTa Ha PoHpa ca
UACHTU(HUIIMPAHH, KATO MOTEHIIUAIHN YeTHPU OCHOBHHU PUCKOBU KaTETOPUU:

2.1.1 PuckoBe CBBp3aHH C TMepcoHan - Hanpumep: TpemIKU, HEIOOPOHAMEPEHOCT,
HeZocTaThuHa KBaTU(UKAIHUSL.

2.1.2 TexnomoruueH puck - Hanpumep: HEaAeKBATHOCT HA MPOBEXKIAHUTE ONEpaINH, JHIICA
Ha MPEHHU3HOCT Ha METOAUTE Ha 0O0paboTKa Ha JAAHHUTE, HUCKO KAayeCTBO HA H3IOJ3BAHUTE
JaHHH.

2.1.3 Puck Ha oOkpbxkaBamara cpena Hanpumep: WBMEHEHUS B 3aKOHOJATEJICTBOTO,
MOJINTUYECKN U3MEHEHH ], U3MEHEHUS B JTaHbYHATA CUCTEMA.

2.1.4 Puck or ¢u3uuecko BMemarencrBo — Hanpumep: Tpadex, TEPOPUCTHUEH aKT,
HEMO3BOJIEHO POHMKBAHE B MH(POPMAIIIOHHATa CUCTEMA, IPUPOIHH OEICTBHUSL, MOXKAP.

2.2 buznec mpouec - EnxHa wim HAKOJIKO CBBP3aHM MOMEXKIY CH MPOLEIYPH WM OIEpaIHH,
KOUTO CBHBMECTHO peanu3upar ompejelieHa OW3HeC 3ajadya W peaju3upaHeTo UM BOAH [0
KOHKpeTHH pe3yatatd. C oOryiey MOCTUTaHETO Ha IO-TOYHU pE3yJTaTH B OLEHKa Ha
OTIepAIIMOHHUS PUCK ca UACHTU(PHUIIMPAHU HIKOHU OT CICAHUTE OU3HEC MPOIIECH:

2.2.1 Yupasnenue Ha noptdeiiny;

2.2.2 KoopauHanus 1 KOMYHUKAIIHS,

2.2.3 Opranuzanys 1 yrpasJeHHe Ha poJaxOuTe u 00CITyKBaHE Ha KIIMEHTH;

2.2.4 YupapneHue Ha PHUCKa;

2.2.5 OcpwliiecTBsSBaHE Ha BBTPEIICH KOHTPOJT,

2.2.6 uctpubyims 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 YoBelIKkHUTe pecypcu;

2.2.11 Ynpasnenue va Y/;

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

2.2.13 Ouenka na HCA.

3. OreHka Ha PUCKOBETE - 4Ype3 ChIIOCTABSHETO HA UICHTU(UIIMPAHUTE PUCKOBE Cpelly OU3HeC
MIPOLIECUTE B €/1Ha IJIOCKOCT C€ OTYMUTAa U BIMSIHMETO UM BBpPXY BCEKH BHJ OCBHIIECTBSIBaHA
neitHoct B Y/I. Taka ce onpeznens u Taka HapedyeHaTa PUCKOBA 30HA, KOATO € IpeceyHaTa TOUKa
Ha PUCKA C KOHKpETHaTa IeWHOCT. TaM € chCcpeloTOUEH ONEepalMOHHUAT PUCK, KOWTO HAl-4eCTO
MOJJEKH Ha KOJMYECTBEHO H3MepBaHe. PHCKBT ce€ oOleHsBa OT IJeJHa TOYKa Ha
XapaKTepUCTUKUTE - YECTOTa Ha BH3HUKBAHE M CTENEH Ha Bb3JAelCTBUE. PBHKOBOIUTENAT HA
OTJeN ,,YIpaBieHue Ha pHUcKa’ ChACHCTBA Ha PHKOBOJIUTEIMTE OT PA3JIMYHUTE OTAEIH, KaTo
UM OKa3Ba METOJMYECKa MOMOIIl B IIpolieca Ha ONPEJIENIIHE Ha PUCKOBUTE 30HM.

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

5. Vnpasnenue/Penynupane Ha pucka — CTpaTerwsTa BKJIIOYBA MPWIATAaHETO Ha IpaBHIIA
ypexaallyd OpraHu3alMOHHATa CTPYKTypa M HHBaTa Ha OTTOBOPHOCT, KaKTO W TOJMUTHUKH IO
ylpaBJiecHHE Ha PHUCKOBETE, KOHKPETH3MpaHM BBbB BbTpemHHTE 3a Y| mokymentu. Otnaen



,, YTIpaBJICHUE Ha PUCKA~ MOXE Jla M3BBPIIBA MM0-3a1bJI00UEHN aHAIU3U Ha PUCKOBUTE (pakTopH,
KaKTO U JIa OTpe/ielisi HOBH METO/IU 32 YIIPaBICHUETO/PEAYIIUPAHETO HM.

4. JTUKBHJ/IEH PUCK

Y. 24. (H3m. ¢ pewenue om 10.02.2016 2.) (1) YupasisBamioTo APy>KECTBO aHAIHU3HPa
JTUKBHUJIHUS PUCK Ha 0a3a MCTOPUYECKU JIaHHU 32 BXOMSIIM M W3XOMASIIU TApUYHH IOTOIH,
CBBbp3aHu ¢ JaerHoctTa Ha DoHa.

(2) To3u ananu3 Ha DoHAA CIYXKH 3a ONpPEACISIHE HA MUHUMAJIHUSA Opar OT Mapu U
MapuyHU SKBUBAJICHTH B MOPTQeiina my.

(3) Tlpu ympaBiieHue Ha JUKBUIHUSA PUCK YTpaBisBamoTo J[pykecTBo ce choOpassiBa ¢
MOJIUTHKATa 32 00paTHO M3KyIyBaHe, yctaHoBeHa B [IpaBunata u Ilpocnekra Ha @oHpa, ¢ el
ocWrypsiBaHe cra3BaHeTo Ha wm3uckBanuaTra Ha wi. 21 3JIKUCAIIKW 3a usmbiHeHue Ha
3aIBJDKEHUSATA 10 OOpaTHO M3KYyIyBaHe Ha JsioBe oT DOHIA, KaTo MpU HEOOXOIUMOCT Ce
MPOBEXKIAT CTPEC TECTOBE, KOUTO IMO3BOJISIBAT Ja C€ OLIEHU JIMKBUAHUAT puck Ha DoHaa mpu
M3BBHPEIHH OOCTOATEIICTBA.

(4) ®oHABT ¢ ATBKEH J1a HHBECTUPA B JIMKBUIHU MPEXBHPISIEMHU [IEHHH KHUKA U IPYTH
JTUKBUIHU (MHAHCOBM AaKTHMBM, KAaKTO W Ja MOJAbp)Ka TakaBa CTPYKTypa Ha aKTUBUTE H
MAaCUBUTE, KOATO Ja My MO3BOJISIBA Ja W3MBJIHSIBA BbB BCEKM MOMEHT 3aJbJDKCHHSITA CH IO
00paTHOTO M3KYITyBaHE Ha JISJIOBETE.

(5) VYmpapnsBamoTo Ipy>KECTBO YIpaBisiBa JUKBHIHHS PHCK chbriacHo IlpaBmia 3a
MOAAbpKAHE W YIPABJICHUE HA JUKBUAHOCTTA Ha JaoroBopHus ¢ouna. [IpaBunmara mocouBat
MPUHIMIINTE U METOANTE Ha MOJAbpIKaHE U YIpaBJIeHWE HAa JIMKBUAHOCTTA, KaKTO U MpaBaTa H
3aIbJDKEHUSATA HA JIMIaTa, OTTOBOPHU 3a YIPABJICHUETO, OTYETHOCTTA M BBHTPEIIHUS KOHTPOI
BBPXY JIUKBUIHOCTTA.

5. PHCK OT KOHLHEHTPALIUA

Y. 25. (1) V] He MOKe Ja MHBECTHpA IIOBEYE OT 5 Ha CTO OT akTHBHTE Ha DoHIA B
MPEXBBPIIAEMH IEHHH KHUXKA WJIM B MHCTPYMEHTH Ha ApUYHMUSI 11a3ap, U3AaJICHU OT €IHO JIHIIE.

(2) V]I ve moxe nma uaBecTHpa moeye ot 20 Ha cTO OT akTHBUTE Ha DOHIA BB BIOTOBE
B eqHO Jiiie o wi. 38, an. 1, 1. 6 ot 3AKUCITIKN.

(3) PuckoBara ekcrmosunus Ha @DOHAA KBM HAcpellHaTa CTpaHa IO CHOENKa C
M3BBHOOPCOBO THPI'YBaHMW JI€PUBATUBHU (MHAHCOBM WHCTPYMEHTH, HE MOXKE Jla HaJBHUIIIABa
HUTO €IMH OT CJIEIHUTE MParoBe :

1. 10 Ha cTO OT aKTUBUTE, KOTATO HACPEIIHATA CTPAaHA € KPEeIUTHA MHCTUTYIHS 10 1. 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 TApPUYHHS Tazap, U3JaJACHU OT €IHO JIMIlEe, TPHU YCIOBUE Ye
o0mara CTOWHOCT Ha T€3W MHBECTUIIMU B JIMIIATa, BB BCAKO OT KouTo DOHABT HMHBECTHpA
MmoBeYe OT 5 Ha CTO OT CBOMUTE aKkTWBM He HajBumaBa 40 Ha cTo oT akTuBUTE Ha DOHMA.
OrpaHvueHHUETO M0 HU3pEYEHUE MBPBO HE C€ Mpuilara OTHOCHO BIIOTOBET€ B KPEIUTHU
WHCTUTYIIUHU, BBPXY KOHWTO CE€ OCBIIECTBABA MPYACHIIMATICH HAI30p, KAKTO U KBM CHCIKHUTE C
M3BHHOOPCOBO THPTYBAHH JIEPUBATHBHY (PHHAHCOBU MHCTPYMEHTHU C T€3U HHCTUTYIIHH.

(5) OcBen orpannyenusTa mo ain. 1 — 3 oOmiara cTOMHOCT Ha MHBeCTHIMKTE Ha DoHIa B
MPEXBBPIIAEMH LIEHHU KHU)KA WM MHCTPYMEHTH Ha MapUyHUA Ma3ap, U3JaJE€HU OT €IHO JIHIIE,
BJIOTOBETE MPHU TOBA JIUIIE, KAKTO W €KCITO3UIIUSTA KbM CBIIIOTO JIMIIE, Bh3HUKHAIA B PE3YJITAT Ha
CHETKU C HM3BBHOOPCOBO THPTryBaHHW JEPUBATUBHHM (DMHAHCOBH WHCTPYMEHTH, HE MOXKE Ja
gaasumasa 20 Ha cTo oT akTuBuTe Ha DoHa.

(6) Y1 mo>xe na mHBecTHpa 10 35 Ha CTO OT akTHBHUTE HAa DOH/IA B IPEXBBPIIIEMH IICHHU
KHW)Ka U MHCTPYMEHTH HA MAapUYHUS Ta3ap, W3JaJCHU OT €IHO JIMIE, aKO IEHHUTE KHIDKA U
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MHCTPYMEHTHTE Ha MapUyuHUs Ma3ap ca U3JaJIeHu Wi rapantupanu ot PemyOnuka bearapus, ot
Ipyra IbpXaBa 4wieHKa Ha EBpoIeickus Cblo3, OT TEXHU PETMOHAIHU WJIM MECTHH OpPIaHH, OT
TpeTa AbpkaBa WM OT MyOJMYHA MEXAYHapoJHa OpraHU3alus, B KOSTO 4WiICHYBa IIOHE €/IHa
IbpKaBa YJICHKA.

(7) IpexBBbpIIsieMUTE [ICHHN KHIDKA ¥ HHCTPYMEHTHTE Ha MAapUYHUS 11a3ap 1o aji. 6 He ce
B3€Mar MPEABU/L 32 LEIUTE HA OTPAHUYEHHUETO 110 all. 4.

(8) MuBecTHMLMOHHUTE OrpaHUYCHUs MO ajd. 1 - 6 He Morar ja ObJaT KOMOMHHUpAHH.
OOmiara CTOMHOCT HAa WHBECTHLIMUTE B NPEXBBPISEMH LEHHH KHU)XKAa WJIM HHCTPYMEHTH Ha
MapUyHus Mas3ap, U3AaJeHd OT €IHO JIMIE, BIOTOBETEe IMPU TOBA JIMIE, KAKTO U EKCHO3HUIIHUATA
KbM CBIIOTO JIMIIE, Bb3HUKHAJIA B PE3YJTAT HA CIIEJIKHU C ACPUBATUBHU (DUHAHCOBU MHCTPYMEHTHU
ceriiacHo an. 1 - 6, He MOJKe Ja HaJABHIIIaBa 35 Ha cTO OT akTUBUTE HA PoHja.

(9) HpyxecTBara, BKIIOYECHH KbM €/IHA TPYIIA 32 [EIUTE HA ChCTABAHE HA KOHCOJIHMIUPaH
(MHAHCOB OTYET CHITIACHO MPHU3HATUTE CUCTOBOJHU CTAHAAPTH, CE PA3IIIEKAAT KATO €IHO JIULE
IIpH NpUJIaraHe Ha orpaHuyeHusiTa o ai. 1 - 8.

(10) OOmara CTOWHOCT HAa WMHBECTHLUHTE B TMPEXBBPIISICMH LEHHU KHUXKA HIH
WHCTPYMEHTH Ha TMapUyHUS [a3ap, eMUTUPAHU OT JpYKecTBara B €lHA rpyna, HE MOXeE Ja
"ansuiasa 20 Ha ¢cTO OT cToiiHOCTTA Ha akTUBHUTE Ha DoHAa..

(11) Tpu u3umcisiBaHe Ha pUCKOBaTa excrosuims Ha [P KbM HacpeliHaTa CTpaHa, ce
U3MO0JI3Ba IOJIOKUTENHATa Ia3apHa CTOMHOCT HAa HM3BBHOOPCOBO THPryBaHMs JEpUBATUBEH
JIOTOBOpP C Ta3u HacpeurHa ctpaHa. [losunuure Ha [Id B AepuBaTUBHU MHCTPYMEHTH C €IHA U
Chllla HACpEIIHA CTpaHa Morar Jja ObJaT HeTupaHu, ako Y J| Moke Jja rapaHTupa npujiaraHeTo Ha
CIIOpa3yMEHHMsITA 32 HETUPaHEe ¢ HacpelHara ctpana ot umero Ha J{d. Hetupane moxe na Obae
U3BBPUIEHO CaMO Ha €KCIIO3ULIMM B M3BBHOOPCOBO THPIyBaHU JEPUBATUBHU HHCTPYMEHTH C
€IHa M Chlla HacpemiHa cTpaHa. He ce paspemaBa HeTHUpaHe C JAPYTd EKCHO3UIMH Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXEMa KbM ChIllaTa HaCpellHa CTpaHa.

(12) Ipu u3uncisABaHe Ha pUCKoBaTa ekcrno3uims Ha D kbM HacperiHata crpana Y]
B3€Ma IpEABHJl OrpaHHueHusTa no ai. 1| — 3 ako celecTByBa obe3nedeHue. OOe3neueHueTo
MOXKe J1a ObJile OTpa3eHO MO HETHa CTOMHOCT, ako Y /| Mo)ke Ja rapaHTupa MpuiaraHeTo Ha
CIOpa3yMEHMITA 3a HETUPAHE C Ta3u HacpellHa cTpaHa oT umero Ha [1d.

(13) V]I u3uucnsBa OrpaHUYCHHSATA 32 KOHIEHTPAIUS HAa eMuTeHTa mo ai. 1 -10 B3
OCHOBa Ha 0a30BaTa €KCIIO3MLIMA, Bb3HUKHAJA YPE3 M3MO0JI3BaHETO HA JIEPUBATUBHU (PUHAHCOBU
MHCTPYMEHTH CBIVIACHO METO/1a Ha MIOETUTE 3aIbIKEHUS.

(14) Tlpu wm3uMcClieHHMETO Ha pHCKOBa ekcro3uims Ha JId KbM HacpeliHa CTpaHa Mo
U3BBHOOPCOBO THPI'yBaH JI€pPUBATUBEH MHCTPYMEHT Mo ai. 4 u 5, Y]I Tps6Ba na BKIIOYBA MpU
M3UYHUCIICHUSTA BCSIKA PUCKOBA €KCIO3UIUS KbM HAcpelllHa CTpaHa MO0 U3BBHOOPCOBO ThpPryBaH
JI€pUBAaTUBEH UHCTPYMEHT.

(15) V/, neiictBamo 3a CMeTKa Ha BCHYKH YIPABISBAHM OT HEr0 KOJICKTHBHHU
MHBECTULMOHHU CXEMM, HE MOXKE Ja NpuAo0MBa aKkLUMU C MPaBO Ha TIjac, KOMTO Ouxa My
MO3BOJIMJIM Jia YIPaXKHSBA 3HAUMUTEIHO BIUSHUE BBPXY YIPaBIEHHETO Ha eMUTEHT. PoHla, He
MOJKe J1a IPU1001Ba IOBEYE OT:

1. necer Ha cTO OT akMUTE O€3 MPaABO Ha I1ac, U3JAJAECHU OT €THO JIUIIE;

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

3. IBaJIECET W TET Ha CTO OT JISJIOBETE Ha €/IHA U ChIla KOJCKTHBHA HMHBECTHUIIMOHHA CXeMa TN
JpYro NpeaInpHsITHE 3a KOJIEKTUBHO MHBECTUPAHE, KOETO OTroBaps HAa M3MCKBAaHUATA Ha Wi 4,
an. 1 or 3SAKUCIIIKY,;

4. necet Ha CTO OT MHCTPYMEHTHUTE HAa NApUYHUSA Ma3ap, U31aJCHU OT €IHO JIMIIE.

(16) V]I moxe na naBecTrpa He moBeue ot 10 Ha cTo oT akTHBHTE Ha POH/IA B AAI0BETE
Ha €IHO M CBUIO NPEANpHUITHE 3a KOJEKTUBHO HHBECTHpaHe mo 4i. 38, am. I, T. 5 or
SAKMUCIIIKHA, He3aBucUMO J1aliv € ChC CEeIaIIE B IbpKaBa WICHKA UITH HE.

(17) OOwmmsT pasmMep Ha WHBECTHIMUTE B JSUIOBE HAa TPEANPUSATHS 33 KOJEKTHBHO
WHBECTHPAHE, Pa3IMYHU OT KOJCKTHBHA MHBECTHIIMOHHA CXeMa, He Mo)ke aa Haasumasa 10 Ha
cto oT aktuBuTe Ha DoHxa.
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(18) 1d moske ma CKJIIOYBA PEIO CACIKH 3a MOKyINKa Ha ()MHAHCOBH MHCTPYMEHTH C
yroBOpKa 3a OOpPaTHOTO MM H3KyIyBaHE OT MpojaBadya Ha I[IEHA U B CPOK, OMpEACIICHU B
JIOTOBOpa MEXKIY JABETE CTPaHU, MPH ClIa3BaHE HA CIETHUTE OrPaHUYCHHUS:

1. mo BpeMe Ha nelicTBue Ha noroBopa, J® He Moxe na mpojaBa GUHAHCOBUTE WHCTPYMEHTH,
IpeIMeT Ha JI0roBOpa, Mpey HacpellHaTa CTpaHa Ja € YIpaKHHJIa MPaBOTO CU WM KPaWHUAT
CpOK 3a 00paTHOTO M3KYIyBaHE Jla € U3TEKbJ, OCBEH aKO TS HE paslojiara ¢ APyru CpeicTBa 3a
U3MBJIHEHHE Ha 3aJbJDKEHUETO CH IO JOTOBOpA; MPEAXOJHOTO M3pPEUeHUE HE ce Ipuiiara B
ClIy4auTe, KOraTo Hacpel[HaTa CTpaHa He € M3IBJIHUJIA CBOM 3aIbJKEHUS 10 J0roBOpa 3a Pero
CeNKa M ChITIAaCHO JOrOBOpa HEM3IIBJIHEHUETO AaBa mpaBo Ha J(® na mponaBa ¢puHAHCOBHUTE
UHCTPYMEHTH;

2. cToitHOCTTA HA CKIItoYeHHTe perno cueiku oT 1D He TpsOBa qa BB3MPEMSITCTBA H3ITBIHEHUETO
Ha 3aJIbJDKEHUETO M MO BCSIKO BpeME J1a M3KyIyBa OOpaTHO JsUIOBE CH 0 MCKaHE Ha TEXHHTE
MIPUTEKATEIH.

(19) ®unaHcoOBUTE HHCTPYMEHTH, KOMTO MOTaT J1a ObaaT 0OCKT Ha clIeiKa 1o aji. 18, ca:
1. MHCTpYMEHTH Ha MapUYHU MMa3ap 1o cMuchbia Ha ui. 38, an. 1, t. 9 3AKUCAIIKY,

2. obnuranuu, U3IaJieHd WIK TapaHTHUPaHU OT AbprKaBa WICHKA WIX Jpyra IbpKaBa, CTpaHa Mo
Cnopa3zymenuero 3a OpraHuzanusita 32 UKOHOMHUYECKO ChTPYIHMYECTBO U pPa3BUTUE, TEXHU
LEHTpaTH! OaHKH, TEXHU OpraHU Ha MECTHOTO camoyIpaBlieHHe, OT EBponeiickaTa meHTpaiHa
Oanka, EBporelickata HHBECTUIIMOHHA OaHKa WIIH OT ITyOJIMIHA MEXKIYHAPOIHA OPTaHU3AIIHS, B
KOSITO YJCHYBa MOHE €/lHa JbpKaBa YIeHKa, KaKTO W KBAIU(DUIUPAHU IBJITOBH IICHHH KHIXKA,
M3IaJICHU WM TapaHTUPAHU OT TPETU ObPXKABU C KPEAUTEH PEUTHUHT, HE IO-HUCBK OT
WHBECTUIIMOHEH, TMPHUCHACH OT areHIus 3a KPEAUTCH pEHUTUHT, perucTpupaHa Wid
ceprudunupana ceriacHo Permament (EC) Ne 1060/2009;

3. aKIUM WIK JI470Be, U3AaJIeHU OT KOJIGKTMBHA MHBECTHIIMOHHA cxema mo wi. 38, anm. 1, T. 5
3AKUCAIIKUY,

4. obnuranuu, ThPryBaHU Ha pPerylupaH Maszap B IbpKaBa YiICHKA WK JApYyra Ibp:KaBa, CTpaHa
no Crnopazymenuero 3a OpraHuzanusTa 3a HKOHOMHUYECKO CHTPYAHUYECTBO U Pa3BUTHE,
THPrOBUSTA C KOUTO OOJIUTALINU € IOCTAThYHO JIUKBU/IHA;

5. aKuuu, ThPryBaHHW Ha PETYIMpPAH Ma3zap B AbprKaBa YiCHKA WIM Apyra JbpxkaBa, CTpaHa IO
Cnopazymenuero 3a OpraHuzanusra 3a UKOHOMHYECKO CHTPYAHHYECTBO M pa3BUTHE, MPU
YCJIOBHE Y€ TE3M aKI[MHU Ca BKIIIOUEHH B MHICKC, OAIBPKAaH OT TO3M Ma3ap.

(20) ®oHaBT MOXKE [1a CKIIIOYBA PEIO CICNIKU 3a MpoaakOa Ha (GUHAHCOBU MHCTPYMEHTH
C YroBOpKa 3a 00OpaTHOTO UM HM3KyIlyBaHe OT cTpaHa Ha /D Ha 1ieHa U B CPOK, ONpPEACIICHH B
JIOTOBOpa MEXIY CTpaHHWTE, KaTo MpPU HACTHIIBAHE Ha Majexa ca ATBXKHU Ja pasmnojarar ¢
JIOCTaThbUHO CPE/ICTBA 3a M3IUIAIlaHEeTO Ha cymara, JOrOBOpPEHa 3a OOpaTHOTO M3KYIyBaHe Ha
(MHAHCOBHUTE HHCTPYMEHTH.

(21) TIpu ckmrouBaHe Ha pero CAEIKH, PUCKOBAaTa eKcro3umus Ha PoHma KbM BCAKa
OTJIe]IHA HaCpellHa CTpaHa He MOXe Ja HaaxBbpis 10 Ha CTO OT aKTUBUTE My, KOratro
HacpenHata ctpaHa e 6anka mo 4. 38, an. 1, 1. 6 3JKUCAIIKN u 5 Ha cTO OT aKTUBHUTE B
OCTAHAJIUTE CIyYau.

(22) OrpanudenusTa 1Mo TO3W pa3jesl HE ce MpUiarat, KoraTo ce yIpakKHsBaT IpaBa Ha
3aMMcBaHe, MPOU3THYAIIM OT MPEXBBPIISIEMH [IECHHH KHUKA U MHCTPYMEHTH Ha apU4yHUS Mazap,
KOUTO ca 4acT OT akTuBuTe Ha DOHA.

(23) B cnyuante u nipu ycioBHsTa, npeasuaeHu B [IpaBunara Ha ®oHIA U CHIVIACHO UJI.
50, an. 2 u 3 3AKUCIIIKH, HAKOM OT OrpaHUYEHUSITA IO MPEIXOJHUTE ATMHEN MOTaT J1a HE Ce
mpuiiarat B ciiydail Ha mpeoOpasyBaHe, B koeTo DOHABT yyacTBa KaTo MpueMalia KOJeKTHBHA
WHBECTHIIMOHHA CXeMa, 3a KosATo KoMucusTa € KOMIIETEeHTEeH opraH — /10 6 Mecella OT Jlatata Ha
BIIMCBAaHE HA CIIMBAHETO WUJIU BIMBAHETO B CHOTBETHHS PETHCTH].

(24) Tlpu mapymieHHe HA WHBECTUIMOHHUTE OTPAHHUYCHHS MO TO3W Pa3Jell MO MPUIUHU
U3BBH KOHTpolia Ha Y]l wim B pe3ynraT Ha yhOpaxHsSBaHE MpaBa Ha 3amucBaHe, Y]l
MIPUOPUTETHO, HO HE TO-KHCHO OT JIBa Mecella OT Bh3HUKBAHE HA HAPYIICHHUETO, Ype3 CICITKH 3a
npojax0a mpuBexaa akTuBuTe Ha DOHAA B CHOTBETCTBHE C WHBECTUIIMOHHHUTE OTPaHUYCHUS,
KaTo OTYUTA UHTEPECUTE HA IPUTEKATEITUTE Ha JISUIOBE.
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(25) B cnyuaute mo am. 24 Y]l ¢ JUIBKHO B 7-JHEBEH CPOK OT H3BBPIIBAaHE Ha
HapymeHuero na yBeaomMu Kommcusita 3a ¢unancoB Hamzop (,,KDPH”), xaro mpemocraBu
nHpopMalKs 3a IPUYUHUTE 32 Bb3HUKBAHETO MY M 3a MIPEAIPUETUTE MEPKH 3a OTCTPAHSABAHETO

My.

Y. 26. (Usm. ¢ pewenue om 21.11.2018 2.) (1) V]I BbB Bpb3Ka C BCHUKHA PUCKOBE Ha
KouTO € u3noxkeH @ npeanpuema caeHUTe NEUCTBUS:

1. ycraHoBsiBa aJeKBaTHO JOKYMCHTHPAHW OPTaHHW3AIMOHHU MEPKH, TPOIECH U
TEXHUKHU 32 M3MEpPBAaHE Ha PUCKOBETE, KOUTO TapaHTHpaT, Y€ PHUCKOBETE, CBbpP3aHU C BCSAKA
MO3UIUS U HEMHOTO BIMSHUE BBPXY OOIIUS PUCKOB MPOQHII, ca MPAaBUIHO U3MEPEHHU B3 OCHOBA
Ha TOYHU U HAJCKTHU JaHHU;

2. U3BBPILIBA MIPU HEOOXOJUMOCT MEPHUOJUYHU OEK TECTOBE 3a IMperjie/l Ha BAIMJHOCTTA
Ha MEPKHTE 32 U3MEPBaHE Ha PUCKA, KOUTO BKIIFOYBAT MPOTHO3U U OLICHKH, Oa3UPaHU HA MOJIEIT;

3. U3BBPIIBA IPU HEOOXOAUMOCT MEPUOIUYHH CTPEC TECTOBE U CLEHAPUIHU aHAIIU3H, C
[[e]1 TOJArOTOBKA 3a W3BBPIIBAHE HA JCWUCTBUSA B CIydall Ha HACTBIIBAHE HA PHUCKOBETE,
BB3HMKBAIIM OT MOTEHIMAIHU MPOMEHU B MA3apHUTE YCJIOBHS, KOUTO MOXKE Ja TMOBIUSAT
HeOnaronpusaTao Ha J[D.

4. ycTaHOBsBa, MpWiara ¥ TONAbpXKa JIOKYMEHTHpaHa CHCTEMa, MpelCTaBisABalla
CUCTEMa OT BBTPEIIIHN PHUCKOBH OIPaHUYHTEITHH mparose 3a OoHJa, KOsITO:

a) OCUT'ypsiBa ChOTBETCTBHE ¢ puckoBus npodui Ha DoHAa;
0) yka3Ba MEpKHUTE, MPUWIATaHH 3a YIPABICHUE W KOHTPOJ HAa ChOTBETHUTE pucKoBe 3a DonHa,
OTYUTANKU BCUYKH CHIIECTBEHH PUCKOBE, ONIPEICIICHN ChIIacHO HacTosmuTe [IpaBuna,

5. rapanTtupa, 4e 3a DoHJAa TEKYIIOTO pPAaBHUINEC HA PHUCK OTroBaps Ha HHBOTO,
OTIpe/IeNICHO OT CUCTeMaTa 3a BbTPEIIHUTE PUCKOBU JIUMHUTH 10 T. 4;

6. ycraHOBsiBa, Tpwiara M MOJIbpPKa IMOAXOMSAIIN IPOIETYPH, KOUTO OCHUTYPSBAT
MpealpueMaHeTo Ha HaBPEMEHHU KOpUTHpAlld JeHCTBUS B Hal-100pus HHTEpec Ha
MIPUTEKATEIIUTE HA JSUIOBE, B CIIyJall HA HACTHIIBAHE HA MPEABMKIAHU/TIPSIBUIUMU HAPYIIICHUS
Ha cHCcTeMara 3a BbTPEUIHUTE PUCKOBH JIUMUTH 11O T. 4.

(2) C mnacrosmuTe mMpaBWia C€ YCTAHOBSBAT BBHTPEIIHO PHCKOBH OrPAaHUYUTEIIHU
MparoBe, KOUTO:
1. 3a puckoBute u ymepeHo- puckosure P ca Ha HUBO 95 % OT orpaHWyYeHUATA IO HII.
25, an. 1 -19;
2. 3a KOHCEpBATHMBHUTE M yMepeHOo KoHcepBaTtuBHHTEe [|d ca Ha HHMBO 97.5 % ot
OrpaHUYEHUsATa o wi. 25, ain. 1 —19.

(3) Besiko mpemuHaBaHe Ha IPAaroBeTe Mo aj. 2 ¢ce JOKYMEHTHPA OT OT/CH ,, Y IpaBJIeHHe
Ha pucka” W ce JOKJaJBa Ha BuCIIeTo pBKOBOACTBO 3a MpeANpHEeMaHe Ha KOPUTHPAIIH
JIEACTBUA.

V. HAB/IIO/IEHHE U IIEPHO/IUY9HA OIIEHKA 34 ChOTBETCTBHUE HA
BBTPEIIIHUTE IIPABHJIA 34 YIIPABJIEHHE HA PUCKA

Y. 27. V]I 3agbKUTETHO OIICHSIBAa PUCKOBETE, CBBp3aHU ¢ mopTdeina Ha DoHna,
U3MON3BalKU JIaHHU 3a (UKCHpaH Nepuoja BpeMe (Hamp. Mecell, IoJuHa W T.H.) KaTo
aKkTyalu3upa BXOSAIINUTE JaHHU Ha IHEBHA 0a3a.

Ya. 28. (Usm. ¢ pewenue om 10.02.2016 2., 21.11.2018 2.) Oraen ,,YrupaBieHue Ha
pUcKa” CHU CBHTPYIHHYHU TSACHO C PBKOBOJMTENHMTE HA OTIEN ,,HOpMAaTUBHO CHOTBETCTBHE U
otnen ,,IlpaBen“na Y]I. ToBa chTpyAHHUYECTBO BKIIOYBA CJIEIHUTE HEU3UEPIATEITHO M3OPOCHU
JNEUHOCTH:

1. PproBouTENSAT HA OTHEN ,,HOpMaTuBHO CHOTBETCTBUE  MH(MOpMUpPa PhKOBOIUTENS HA
Otnen ,,YrpaBieHue Ha pucKa’ 3a MPOMEHU B HOpMaTHBHATA ypenoa;
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2. PvroBomutensT Ha otaen ,JllpaBeH” yBemomsiBa PwkoBomuTenss Ha Otnen
,» YTIPaBJIEHUE Ha pUCKa” 3a penieHHst Ha ChBETa HA TUPEKTOPUTE, KOUTO 3acsArar AEMHOCTTa Ha
oTzena.;

3. Beeku ciyxuren Ha Y lyBenomsBa HezabaBHO PvkoBoautens na Otnen ,,YupasieHue
Ha pucka”, PpkoBoaurens Ha oTaen ,,HOpMaTuBHO ChOTBETCTBUE M PECOPHUSI PHKOBOJMTEN Ha
OTJIeJl 32 YCTAaHOBEHH 3JI0YMOTPeOH, M3MaMH, TPELIKH /WM HETOYHOCTH, C LN YIPaBICHHE Ha
ONEPALMOHHHUS PUCK;

4. PproBOAUTENAT Ha OoT1eN ,,HOpMAaTUBHO CHOTBETCTBHUE CHACHCTBA, KATO J]aBa MHEHUE
3a CbOTBETCTBHETO C HOPMAaTUBHUTE aKTOBE Ha MpeiokeHutre or Otaen ,,YHOpaBleHHE Ha
puCKa” U3MEHEHUs 1/WIK AOIbIHEeHUs B HacTosAmuTe [IpaBuina;

5. Otnen ,,YrmpaBieHue Ha pucka” yBenoMmsBa Buciiero pbKOBOJACTBO 3a YCTaHOBEHHU
HEPEeIHOCTH, TPEIIKU, U3MaMH U 3JI0yNOTPeOH C Lie NpeprueMane Ha He0OX0AUMUTE AeHCTBUS
3a IPeJOTBPATABAaHE U/UIH OTCTPAHSABAHE HA HETAaTUBHUTE ITOCIEANIIN OT THX.

6. Otnen ,,HopMatuBHO CHOTBETCTBHE® H3BBPIIBA BEIHBXK TOJUIIHO MPOBEPKAa Ha
IpolLeca 1o yrpaBJieHHE U U3MEPBAHE HAa PUCKA, KOSITO BKJIIOUBA Hail-MalIKO IIPOBEPKaA Ha:

a) IBJIHOTaTa Ha JOKYMEHTAlusTa, CBbp3aHa C MpaBuiaTa MO YIpaBJIeHHE Ha pHUCKa U
OpraHM3alMsITa Ha 3BEHOTO 32 KOHTPOJI Ha PUCKa;

0) OTYMTAHETO Ha OI[CHKUTE HA PUCKA B €KETHEBHOTO YIPABICHUE HA PUCKA U IIEJIOCTTa
Ha yIpaBJieHCcKaTa HHQOPMAIIMOHHA CUCTEMA;

B) Mpolieca Ha 0JJ00peHre Ha METOIUTE U CUCTEMUTE 3a OLIEHKA Ha PUCKa;

r) o0XBaTa Ha OCHOBHHUTE PHCKOBE M YTBBP)KIABaHE HA BCUUKH CHUICCTBEHU IMPOMEHH B
rpolieca Ha U3MEpPBaHE Ha PHUCKA;

J1) TOYHOCTTA W II'BJIHOTaTa HA JIaHHUTE 3a MO3ULUUTE, TOYHOCTTA U YMECTHOCTTA Ha
JOMYCKaHUATA 32 BOJATWJIHOCT M KOpEeJalus, KaKTO U TOUHOCTTa HAa OLEHKATa U U3YUCIICHUITA
3a YyBCTBUTEIHOCT KbM PUCK;

€) ChbBMECTUMOCTTa, HAaBPEMEHHOCTTAa M HAACKIHOCTTA HA HW3TOUYHUIIUTE HA JaHHH,
BKJTIOYMTEITHO HE3aBUCUMOCTTA HA HH(POPMAITMOHHUTE U3TOUHHIIN;

’K) pE3yNITaTUTE OT TECTOBETE 32 BAIUTHOCT U TOYHOCT Ha M3MOJI3BAHUTE METOIH.

7. Otnen ,,HopMaTUBHO CBOTBETCTBUE’ TMPOBEpPsSBA M OLEHSIBA aJEKBaTHOCTTa U
e(eKTUBHOCTTA Ha MPHUETUTE OT YIPABISABALIOTO IPYKECTBO MEPKH, MOJUTHKHU U MPOILEIYypH 32
YCTaHOBSIBAHE HA BCEKM PUCK OT HECMa3BaHE Ha 3aib/DKeHMsATa Ha Y] W ciyxurenure my
coerinacHo 3AKMCAIIKY 1 HOpMaTHBHUTE aKTOBE IO IPUJIATaHETO MY, KAKTO U CBBP3aHUTE C
TOBA PUCKOBE, KaKTO U Ha MpPEANpPUETUTE ACUCTBUS 32 OTCTpPaHsIBaHE HAa BCUYKH MPOITYCKU IpU
CIIa3BaHETO Ha 3abJDKEHUATA OT cTpaHa Ha Y /1.

8. Ormen ,,HopmaTuBHO CBHOTBETCTBHME™ NOKJIa/JBa HE3a0aBHO B NHCMeHa ¢opMa Ha
CpBeTa Ha NUPEKTOPUTE NpPU OTKPHUBAHE HA TPEIIKH, HEPEeIHOCTH, HENpaBHJIHA YNOTpeda,
M3MaMHU WM 3710ynoTpeda BbB Bpb3Ka ¢ JeiiHocTTa Ha PoHJa.

9. Ortnmen ,HopmatuBHO cCBOTBETCTBHE®  W3rOTBI M mpencraBs Ha CbBeTa Ha
JTUPEKTOPUTE 3a 000peHue, 10 10-0 yncio Ha Mecela, cleABalll BCIKO IECTMEceuune, T0KIal 3a
JEMHOCTTa CHU 3a IOCOYEHUs MepuoA. B 1oknaza mo u3pedyeHue NbpBO CE€ IOCOYBAT
KOHCTaTUPAaHUTE PUCKOBE, HEM'BJIHOTH U HECHOTBETCTBMSI, KOraTo TaKMBa Ca HaJMIE, KAaKTO U
MIPEANIPUETUTE MEPKH 3a OTCTPAHABAHETO M. B oKIajna ce BKIIOYBA U 3aKJIIOUEHUE HA OTAEIA
OTHOCHO CBHOTBETCTBHE WJIM HECHOTBETCTBHE ChC 3aKOHOBHUTE WM3MCKBAaHUS IO OTHOILEHUE Ha
ylpaBiisiBaHuTe oT Y Jl MHAMBUyaTHN TOPT(ENHIN Ha KIUEHTH.

10. Otnmen ,HopmaTuBHO CBHOTBETCTBHE  M3roTBA W TmipeactaBs Ha CbpBeTa Ha
JTUpEeKTOpHUTe 3a oo0penue, 10 10-0 uucio Ha Mecena, clieABal OTYETHATa FOJUHA, TOJHUILIEH
JIOKJIaJ] 3a JEMHOCTTa CH 3a MOCOYEHHUs Nepuoj. B mokmana mo uspeueHue mbpBO CE€ MOCOYBA
OLICHKAa 3a CIIa3BaHETO Ha HOPMATHUBHUTE W3UCKBAHMSI M BBTPELIHUTE aKTOBE, PEryJHpalliu
JefHOCTTa Ha YNpaB/IsBAIIOTO ApPYKECTBO, KaTO KOHKPETHO Ce€ IocoYBa Jajiu ca Ouiu
MIPEANPUETH MOAXOIALIM KOPUTHPAIIN MEPKH, B CITydall HAa KOHCTaTUPAHU IIPOIYCKH.

11. Hpyrute ¢ynkuun nHa OTtnen ,,HopmaTuBHO CcBHOTBETCTBHE™ ca TIOCOYEHH B
IIpaBunara 3a Berpemna oprannsanus Ha ,,Obb Acer MennxmbHT AL,
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VI. BH/IOBE IEPUBATHBHU ®HHAHCOBH HHCTPYMEHTH
BHJ/IOBE PHCKOBE

Ya. 29. (Usm., ¢ pewenue om 19.12.2018 2.) (1) V]I ckirouBa CAEIKH C JCPUBATHBHH
MHCTPYMEHTH OT uMeTo Ha Donpa:

a) ¢ MHBECTULIMOHHA I1eJl, ChOOPAa3HO MHBECTUIIMOHHATA MOJUTHKA U PUCKOBUS TPOQHI
Ha Ponya, onpenenenu B [IpaBunara my;

0) c 1en ynpaBiieHHE Ha PUCKA — 3a XeJDKUPAHE CPEILy IMa3apeH U KPeIUTEeH PHCK.

(2) VI ckirouBa ot uMero Ha PoHa (KaTo KylmyBad WM HPOJaBad) caMo JCpPUBATHU
JOTOBOPH, KOUTO OTTOBAPST HA CIICAHUTE KPUTCPUH:

1. nepuBatuBHM (PUHAHCOBM WHCTPYMEHTH, BKIIOYUTETHO EKBHBAJCHTHH Ha TiIX
MHCTPYMEHTH, 3aJIbJDKEHHUATA [0 KOUTO MOTaT Aa OBbJAT M3MBIHEHH Ype3 MapUyHO IUIallaHe,
THPryBaHH Ha peryiaupanu mnazapu nmo wi. 38, am. I, 1. 1 - 3 or 3AKUCIAIIKU wn/unu
JePUBATUBHYA (PMHAHCOBH MHCTPYMEHTH, ThPI'YBaHH Ha M3BBHOOPCOBHU Ia3apu, MPU YCIOBHE 3a
JepUBAaTUBHUTE (PMHAHCOBU MHCTPYMEHTH, ThPTyBaHU Ha U3BBbHOOPCOBU Ma3apH, ye:

a) 6a30BUTE UM aKTUBH ca LICHHU KHIKA, (PUHAHCOBU MHJICKCH, INXBEHH MIPOIICHTH, BaTyTa
WIM BaIYTHH KypcoBe, B kouto DoHIa, MOKE Jla MHBECTHPA CHIVIACHO MHBECTUIOHHATA CH
NOJIMTHUKA, onpenenena B [IpaBuiara cu;

0) HacpemrHata CTpaHa IO CIEJNKAaTa C Te3W JACPUBATUBHU (UHAHCOBH WHCTPYMEHTH €
MHCTUTYLUS - TPEIMET Ha NMpyAEHIMaleH HaJa30p M OTroBaps Ha M3WMCKBAHMA, OJOOPEHU OT
Komucusra 3a puHAHCOB HAA30p IO MPEUIOKEHNE HAa 3aMECTHUK-TIPEICEeIaTeNs;

B) ca O0OCKT Ha HaJEXKIHA M MOAJEKAIla HA MMPOBEPKA €KEIHEBHA OLICHKA M BbB BCCKH
MOMEHT 1o mHuImatuBa Ha J® morar ga ObAaT MpoAazeHH, TUKBUIAMPAHU WK 3aKPUTH 4Ype3
o(hceToBa cenKa 1o CrpaBeyIuBa CTOHHOCT.

Ya. 30. JlepuBaTuBHUTE (PUHAHCOBU MHCTPYMEHTH, B KOMTO Y /| MHBecTHpa 3a cMeTKa
Ha QoHpa ca:
e JMXBeHH (ProubpcH, QrOUbPCH BbPXY JIUMXBEHU UHIEKCH, (DIOUBPCH BBPXY OOIMraluu,
BaIyTHU (PrOUbpCH, GrOYbPCH BBPXY akiuu — 10 20 Ha cTo oT akTuBUTe HAa DoHA;
e jnoroBopu 3a GpopybpaHu KypcoBe — 10 20 Ha cTo oT akTuBUTE HAa DOHNa;
(bopybpIHN aHTAKUMEHTH 32 TIOKYIKa WU MpoJax0a Ha AbJITOBH UHCTPYMEHTH — 110
20 Ha cTo oT akTHBHTE HAa POHAA;
OMIIMU BBPXY JUXBEHM MpoleHTH — 10 30 Ha cTo oT akTuBUTE HA DoHAa;
OIIIMU BBPXY IBJITOBU HHCTPYMEHTH — 710 30 Ha cTo oT akTuBUTE HA DOHAA;
OTIIMU BBPXY aKIMK — 10 15 Ha cTo OT akTHBUTE Ha POH/A;
OMnuMU BbpXY (puHaHCOBU proubpcu — 10 20 Ha cTo oT akTuBUTE HA DOHAA;
OMIIMU BBPXY cyanose — 10 10 Ha cTo oT akTHBUTE Ha POHNA,
OILIMU BBPXY BaJyTHH KypcoBe — 10 30 Ha cTo oT akTuBUTE Ha POHJA;
BapaHTH BbPXY IBJITOBU MHCTPYMEHTHU — 110 20 Ha cTO OoT akTuBHUTE HAa DOHAA;
BapaHTH BbpXY akuuu — 10 10 Ha cTo oT aktuBuTe Ha POHAA;
cyarnoBe — 110 15 Ha cto ot aktuBuTe Ha DoHAA;

Y. 31. (1) OcuoBuuTe prckoBe mo mocouyeHute B wi. 30 gepuBaTHBHU (UHAHCOBH
MHCTPYMEHTH Ca CBbP3aHH C PUCKOBETE, XapaKTEepPHHU 3a 0a30BUTE HHCTPYMEHTH, Bb3 OCHOBA Ha
KOUTO ca KOHCTpyupaHu. OCHOBHHTE PHCKOBE, XapaKTePHH 3a ITIOCOUYCHHTE JICPUBATHBHU
WHCTPYMEHTH, Ca CIECTHUTE:

1. Tlazapen puck — pHUCKBT OT MPOMSHA B CTOMHOCTTAa Ha JEpPUBATHBHUTE
MHCTPYMEHTH B pe3yiTaT HAa MPOMsSHA B JMXBEHHUTE IMPOLEHTH, LIEHUTE Ha IICHHUTE KHUTH,
CTOHHOCTHTE Ha MHJEKCUTE WM BaJyTHUTE KYypCOBE, CIIY)KEIIH KaTo 0a30BU WHCTPYMEHTH, BH3
OCHOBa Ha KOHMTO ca KoOHCTpyupaHu. OCHOBHHMTE BHJIOBE Ia3apeH pPHCK, XapakTepHH 3a
MTOCOYEHUTE JIEPUBATUBHU (DMHAHCOBU WHCTPYMEHTH Ca IEHOBHUSAT, JIMXBEHHST W BAyTHUST,
onucauu B Paznen |1l or HacTosmmTe npaBuia. [1a3apHUAT pUCK HA XEPKUPALIUTE HHCTPYMEHTH
ce pasriiex/a B ChBKYITHOCT C PHCKA Ha Xe[DKHpaHaTa Mo3uIus B moprdeiina. OnpenensiHeTo Ha
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MazapHUsl PUCK Ha XeKUpAIUTe MHCTPYMEHTH C€ MpaBU BbB BPb3Ka ChC CTPYKTYPHUPAHETO Ha
XeJDKUpAIUTE CACTKU U MOIbp)KaHe Ha e(PEKTUBCH XEJIK.

2.  KpennTeH puck Ha HACpPelIHATA CTPAHA — PUCKBT OT 3aryOu, KOMTO Bb3HUKBA
Mopajii HEBB3MOXKHOCT Ha JUIKHUKA J1a M3IIBJIHU 3a]IBJDKCHHUATA CH MO CKIIIOYCHHS JIOTOBOP.
To3u prck e 3HaYNUTEITHO MO-BUCOK npH u3BbHOOpcoBuTe AepuBat (OTC Derivatives), Toii kaTo
CeTBJIMEHTA IO CAENKaTa ce ypexkaa AUPEKTHO C HACPEIIHATa CTpaHa. 3HAUYUTEIHO MO-HUCHK €
KPEAUTHUST PUCK MPU OOPCOBUTE KOHTPAKTH, Thi KaTO KIMPHUHIOBaTa Kbllla Urpae pojsTa Ha
HacpelllHa CTpaHa MO CHeNKara, a KOHTPareHTHTE ca 3aAbJDKEHHU J1a MOATbPKAT MHUHUMAIIHO-
M3HCKYEeMHU CPEJICTBA MO MapKHH CMETKa B KJIMPUHIOBAaTa KbIA, TAPAHTUPAIIHA U3BBPUIBAHETO
Ha JBDKUMOTO IUTallaHe.

3. CeTbJIMEHT PUCK — KPEIUTHUAT PUCK, KOUTO HOCAT KOHTPAreHTHUTE I10 C/EIKaTa
mpe3 Nepuoja Ha CeThIMEHTa. TO03UM PUCK € 3HAYUTEIHO IO-BUCOK MpPH TBHProBUSTA C
MHCTPYMEHTH Ha U3BBHOOpCcOBUTE mazapu. C 1es1 HaMalsiBaHe My, CTPaHUTE 10 CAEIKaTa MOratr
Ja CKJIOYaT JABYCTPaHHO CIOpa3yMEHHE 3a HETHpaHe, KOETO II03BOJIsIBA HETHUpaHE Ha
IUTAlaHuATa, 0€3 J1a ce M3BBPIIBA pealiHa MOKYNKO-Ipoaax0a Ha 6a30BUTE HHCTPYMEHTH.

4. JIMKBHJEH PUCK - PUCK OT 3aryou, Mopajad HEBb3MOKHOCT JIOTOBOpHUS (POHT Aa
3aeMe WM Ja MPEKpaTu JajieHa MO3UIMS B Cly4ail Ha HeOJaronpusITHU U HEOYAKBAHU Ma3apHU
W3MEHEHHUs, 0e3 TOBa Ja OKaKe ChHIIECTBEHO HETraTUBHO BIMSIHHE BBPXY CTOMHOCTTa Ha
JIEpUBATUBHUS UHCTPYMEHT. [lepuBaTuBHUTE JOrOBOPH, CKIIIOUEHHU Ha U3BBHOOpcoB nazap (OTC
rasap) ca 3Ha4YUTEIHO MMO-HUCKOJIUKBHUIHU OT OOPCOBUTE ACPUBATUBHU UHCTPYMEHTH.

5. bBa3ucen puck npu (prYBPCHH JTOrOBOPH — BEPOSITHOCT 3a pa3UIMpsBAaHE HA
crpena Mexay mnazapHaTa ¥ (roubpcHaTa eHa Ha 0a30BUS MHCTPYMEHT, KOSITO BBH3HUKBA B
CIly4auTe, KOraro XapaKTepUCTUKUTE Ha XEDKUPAIIUs MHCTPYMEHT C€ pa3jnyaBaT OT Te3W Ha
MO3UIUSATA, KOATO CE XEIKUPA.

6. Puck Ha JjocTtoBus edekT (MBBPUIK) — Bb3MOXKHOCTTA 32 JIMBBPUIDK HIIH
(uHaHCUpaHe Ha ONpeAeNieH MPOIEHT OT MHBECTHUIIMSTA ChC 3a€MHU CPEJICTBA, MOPAXKIa PUCK OT
3ary0a Ha cyma, HaJIXBBPJISIA HHBECTUIIMATA B ChOTBETHUS JIEPUBATUBEH HHCTPYMEHT.

(2) O6mara puckoBa eKCHO3UIMs, Bb3HUKBAIA B PE3YyJITAT HA CICIKU C ICPUBATHBHU
(UHAHCOBM MHCTPYMEHTH CJie[iBa 1A He HAJBUIIABA HETHATA CTOWHOCT HA AKTHBHTE Ha
donaa.

(3) OOmiara prickOoBa EKCIIO3MIIMS 33 OCHOBHHTE BHIOBE JICPUBATUBHU (HHHAHCOBH
MHCTPYMEHTH C€ ONpezelisi Bb3 OCHOBA Ha Ia3apHaTa M CIIpaBe]UIMBa 1I€HA Ha JI€pUBATUBHUTE
WHCTPYMEHTH, OTYMTAWKH TEKyIlaTa CTOMHOCT Ha 0a30BUTE aKTWBH, PUCKHT Ha HacpelrHara
CTpaHa 1O cJeliKaTa, oKa3aTeNuTe 3a ObAeIM Na3apHU U3MEHEHHS U BPEMETO, He00X0AUMO 3a
JTVKBUAMPAHE HA TTO3UIHHTE.

(4) Y npuara MeToia Ha TIOETHTE 33 IBJDKCHHUS MTOCIIEIOBATEITHO KbM BCUYKH TTO3UIHH
B JIEpUBATUBHU (PUHAHCOBM MHCTPYMEHTH, BKIIOUMTEIHO W 3a BIPAJCHUTE JEpUBATHBHU
MHCTPYMEHTH, HE3aBHUCHMO Jajld T€ C€ H3IO0J3BaT Karo yacT OT o0IlaTa HWHBECTHIIMOHHA
nonuTuka Ha POHIa 3a LEIUTe Ha HaMalsBaHEe Ha PUCKAa WM 3a IeuTe Ha e(EeKTUBHOTO
yhpaBiieHHe Ha nmopTdeiina.

(5) Ilpu mpusaraHeTo Ha METOAA Ha TMOETHUTE 3aJbJDKCHHS 33 U3YMCIsIBAHE Ha oO0Inara
puckoBa ekcro3unus Ha DOHJA CTOMHOCTTa Ha BCSKAa MO3WIMSA B JIEPUBATUBEH (UHAHCOB
MHCTPYMEHT C€ PUPaBHSBA HA Ma3apHaTa CTOMHOCT HAa €KBUBAJICHTHA MO3UIUS B 0A30BUS aKTHUB
Ha TO3W JIEPUBATHBEH MHCTPYMEHT. M3uncieHnsTa 3a CbOTBETHUTE JEPUBATHBHA MHCTPYMEHTH
Ce U3BBPILBAT 10 CIESIHUS HAYMH:

1. amnxBenu ¢roybpcu:

a) ¢YBpCH BBPXY JMXBEHM MHJICKCH — Ta3apHa CTOWHOCT Ha 0a30BUS aKTHUB, T.C. —
Opoii Ha KOHTPAKTUTE X HOMHHAJ X HUBOTO Ha WHJIEKCA,

0) dbroubpcu BbpXY OOJMraIyu - ma3apHa CTOMHOCT Ha 0a30BHs aKTHB, T.€. — Opoil Ha
KOHTPAKTUTe X HOMHHAJI X Ta3apHa IieHa Ha ‘“‘Cheapest-to-deliver” oOnwuranus mpeTeriieHa c
(akTopa Ha KOHBEPCHSI;

B) JINXBEHU QIOYBPCHU - OpON KOHTPAKTU X HOMHUHAIT;

r) BaTyTHH QIOYBPCH — OOl KOHTPAKTH X HOMUHAT,
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1) GroYbpCH BBPXY aKIMK — OPOH KOHTPAKTH X MHOKHTEN X a3apHa IieHa Ha 0a3oBara
aKIIUA.

2. (dopybpau:

a) JOroBOpH 32 (OPYBPAHH KypCcOBEe — TJaBHHIA (T.€. MazapHa CTOWHOCT Ha 0a30BHSA
aKTHB) Ha POPYBPIAHUS JOTOBOD;

0) GopybpIHH AHTOKUMEHTH 3a MOKYIKA MM Mpojax0a Ha IBITOBH MHCTPYMEHTH -
rJlaBHUIIA (T.€. Ta3apHa CTOMHOCT Ha 0a30BUS aKTUB) Ha (GOPYBPIHUS TOTOBOD;

B) BalyTeH (OPYBbpP/l — IIaBHUIIA B ChOTBETHATA BaJIyTa.

3. omuuu:

a) OMNIMM BbPXY aKIMU — Ma3apHa lieHa Ha 0a30BUs aKTUB, IpETErjieHa C JeiTara Ha
OIUMUATA , T.€. - OpOH KOHTPAKTH (IOrOBOpHU) X OpOMl akIuy B €JUH KOHTPAKT X 1I€HA Ha aKLMs X
JIeNTa;

0) onuuu BHPXY ABITOBH MHCTPYMEHTH - Ma3apHa ieHa Ha 0a30BHsI aKTHB, IIPETErJICHA C
JieNiTaTa Ha ONIUsTA, T.€. — IJIaBHUIIA X I[eHa Ha O0JIUranusaTa X JeTa;

B) OINLIUYU BHPXY JIMXBEHH MPOLICHTH - [NIABHHILIA X JIEJITA;

I) BaJIlyTHH OMIMK — [VIABHUIIA B ChOTBETHATA BATyTa X JEJITA.

4. BapaHTH:

a) BapaHTU BBPXY aKIMH - Ta3apHa IIeHa Ha 0a30BUs aKTUB, MpETErjieHa C JenTara Ha
BapaHTa , T.€. - OpOil KOHTPAKTH (JOTOBOPH) X OpOI aKIMK X [IeHa Ha aKIHs X JIENTa;

0) BapaHTH BbPXY ABJITOBU MHCTPYMEHTH - Ma3apHa IIeHa Ha 0a30BUs aKTHUB, IpeTerieHa
C JleNiTaTa Ha BapaHTa, T.€. — TJIABHMIIA X [IeHa HA OOJIMTranusiTa X JIeNTa;

5. JIMXBeH cyal — HOMUHAI Ha J0roBopa (pukcupaHara cTpaHa);

6. CDS:

a) MPH MOKYNKAa HA NPOTEKIUs — [1a3apHa CTOMHOCT Ha 0A30BUs AKTHB;

0) mpu mpoaaxk6a Ha NPOTEKUUsl — I0-BUCOKATa CTOHHOCT H3MEXIY I1a3apHaTa
CTOMHOCT Ha 6a30BUs aKTHUB M HOMUHAJIHATA CTOMHOCT Ha 0a30BUSI aKTHB.

(6) OnpenensiHeTo Ha O0IIaTa PUCKOBA EKCIIO3MIINS BKIIIOYBA:

1. M3umcnsBaHe Ha EKCHO3MIMATA, BB3HMKHATA OT BCEKH OTHAEICH JepUBATUBEH
WHCTPYMEHT.

2. WUnentudunupane Ha CHOpa3yMEeHHsITa 3a HETHpaHE WIM XeIKUpaHe. 3a BCSKO
HETHpaHEe WX XE/DKUPAHE Ce N3UYHCIIIBA HETHA EKCIIO3UIIHSI KAKTO CIIC/BA:

a) OpyTHaTa €KCIO3UIMS € paBHA Ha CyMara OT EKCIO3ULUUTE KbM OTACTHHUTE
(UHAHCOBM JIEpUBATUBHA WHCTPYMEHTH CJIE]] OTYNTAHE HA HETUPAHETO;

0) aKo CIOpa3yMEHHETO 3a HETHpaHe WIM XeKHpaHe ce OTHACS 3a MO3ULUHU B IIEHHU
KHIKA, MTa3apHaTa CTOMHOCT Ha IIEHHUTE KHMKAa MOJKE J1a C€ M3I0JI3Ba 3a HETHpaHe Ha OpyTHaTa
eKCIO3ULUS,

B) a0OCOJIOTHATa CTOMHOCT Ha pe3yiTata OT KaJKyJalMsirta € paBHa Ha HeTHara
eKCIIO3HIIHUS.

3. ObmaTta puckoBa €KCIIO3ULUs € paBHA HA cCyMaTa OT:

a) abcomroTHaTa CTOMHOCT Ha eKCHO3UIMATA [0 BCEKH OTICICH JepHBaTHBCH
WHCTPYMEHT, HEYJYacTBaIl B HETHPAIIU HITH XEDKUPAIIN CTIOPa3yMEHHS,

0) aOcomroTHaTa CTOWHOCT HAa HETHATa EKCIIO3UIIMS, MOJydYeHa Cjell OTYMTAHE Ha
HETHPAIUTE U XEDKUPALIUTE CTIOPa3yMEHHUS.

(7) lpu w3uncnsiBane Ha oOmiata puckoBa excno3unus Ha Ponma, Y] Moxe na B3eMe
NPEIBU CIIOPA3yMEHUs 32 HETHpaHE U Xe/DKHUpaHe, ako Te3M CIIoOpa3yMeHUusl He NMpeHeOpernar
OYEBHJIHU U CHILECTBEHU PUCKOBE U BOJAT /10 SIBHO HAMAJISIBAHE HA PUCKOBATa €KCIIO3UIIHSL.

(8) Herupane moxe na ce M3BBPIIM MEXKIYy. ACPUBATUBHU (PUHAHCOBU WHCTPYMEHTH
KOHCTPYHPAHU BBPXY €MH U ChIIl 0a30B HHCTPYMEHT, HE3aBHCUMO OT JlaTaTa Ha TEXHUS MMaJIeK;
MO3HIIUH B IIEHHU KHYKA (aKIWU, OOJIUTalluK U JIp.) U ACPUBATHBHUA (PUHAHCOBU HHCTPYMEHTH C
0a30B aKTUB ChOTBETHUTE IIECHHU KHUXA.

(9) 3a na ce BB3MON3BA OT BBH3MOXKHOCTTA 3a HaMalsiBaHE Ha o0IIaTa CH PHUCKOBA
excniosunus, Y]l cieaBa aa JoKaxe, ue IeHaTa Ha XCIDKUPAHWS U XCIDKHPAIIUsS HHCTPYMEHT
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BHUHArM Ce JIBWKaT B IPOTUBOIOJIOXKHA MTOCOKA M IEMOHCTPUPAT CUITHA OTPUIIATEIHA KOpEIalus,
HE3aBUCHMO OT Ma3apHUTE YCIOBHUS.

(10) Axko wu3MON3BaHETO Ha JCPUBATHBHH (PMHAHCOBM HHCTPYMCHTH HE Cb3/aBa
nombiHuteneH puck 3a JId, GazoBara ekcno3uius HE CE€ BKIIOYBA B H3YMCIABAHETO HA
3a]IBJKEHUETO.

(11) Ilpu m3nmon3BaHe HA METO/IA HA MMOCTUTE 3abJDKEHHS CIIOPa3yMEHHUSATA 32 BPEMEHHO
3a€MaHe Ha CpeACTBAa, CKIIIOYEHU OT uMeTo Ha Ponpna, ceriaacHo wi. 27 3JKUCAIIKU ne ce
BKJIFOYBAT MIPH U3YMCIISIBAHETO Ha 00IaTa pUCKOBA €KCITO3UIIHS.

(12) Metonu 3a oOleHKa Ha PHCKOBETE, CBHP3aHH C HMHBECTHUIMH B JICPUBATHBHH
(YHAaHCOBY UHCTYPMEHTH:

1. Tla3apeH PpHCK — JHUXBEHUAT, BATYTHUAT M IICHOBUSAT PUCK Ha 0a30BUTE
MHCTPYMEHTH C€ U3MepBaT Bb3 OCHOBa Ha omnucanute B Paznmen IV konuuectBeHu meronu. 3a
OIICHKAa YYyBCTBUTEIHOCTTa HAa LIEHATa Ha OMNIMUTE U BAPAHTUTE KbM pPa3IUYHUTE PHUCKOBU
(bakTopu, onpeAeNsIy IeHaTa UM, C€ U3I0JI3BAT CIeIHUTE U3MEPUTEIH:

a) Jenra — U3MEHCHHUETO CTOMHOCTTA Ha OMIIMATA/BapaHTa B Pe3yJiTaT Ha MPOMsIHATA B
1eHaTa Ha 0a30BUS aKTUB.

0) Tura — U3MCHCHHMETO B CTOMHOCTTA Ha OMIMUATA C NPUOJIMKABaHE Ha JaTara Ha
najiexa, Mpyu KOHCTAaHTHU JpYyru (HakTopH;

B) Bera — wu3MeHEHHETO B CTOWHOCTTA Ha ONIMATA CIPSAMO TMPOMsSHATa Ha
BOJIATUITHOCTTA.

2. Bba3uceH pucK — CKCIO3MIMATA KbM 0a3WCEH PHUCK CE€ W3MEpBa 4Ype3 pas3jinKaTa
MEX1y TeKyIaTa CTOMHOCT Ha 0a30BUs aKTUB U JOrOBOpeHaTa My (DIoUbpCHA IIEHA.

3. KpenuTen puck Ha HacpelHATa CTPaHa — U3MEPBa Ce Upe3 Ma3apHaTa CTOMHOCT Ha
B3EMaHETO OT CbOTBETHUS KOHTPAT€eHT.

4. CeTbJMEHT PHUCK — U3MEpBa C€ Ype3 mazapHaTa CTOMHOCT, MPEAMET Ha CETHJIMEHT
O ClIeNKaTa.

5. Puck Ha jocroBus edeKT — M3MEpBa C€ ¢ Ma3apHara CTOMHOCT HAa % JUBBPUIK,
JIOTOBOPEH I10 CIETKaTa.

6. JIMKBHAEH PUCK — U3MEPBa CE Upe3 CIIeHATA METOIUKA:

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

W e naszapHaTa CTOIHHOCT Ha IepUBaTUBHUS HHCTPYMEHT,
S e cnpenbT MKy IIEHa Ipo/iaBa M KyIyBa, pa3/iesieH Ha CpeiHaTa LieHa

5 _ [P(ask) — P(bid)]
B P(mid)

(13) O6mara croiiHOCT Ha ekcrnosuimsra Ha DoHAa, CBBbp3aHa C JCPUBATUBHH
(MHAHCOBU MHCTPYMEHTH, HE MOXeE Jia ObJie MO-rojisiMa OT HETHATa CTOMHOCT Ha aKTHBHUTE MY.
Koraro MPEXBBPIIICMU HEHHU KHUXKAa UKW MHCTPYMCHTU HA MapUYHHUA IMa3ap CbAbPiKaAT BIpaJacH
JICPUBATUBCH HHCTPYMEHT, eKcro3uisata Ha DoHma KbM TO3M JCPUBATHBEH HHCTPYMEHT Ce
B3eMa TPE/IBH/I [TPU MU3YHCIIIBAHETO Ha 00IIATa eKCIO3HUIINS IO TPEIX0IHOTO H3PEUCHHE.

1. Ako ®OHIBT mpuiara TEXHUKA W HWHCTPYMEHTH 3a €(QEKTHBHO YIPABICHHE Ha
noptdeina mo wi. 42 3AKUCAIIKHY, BximtounTeTHO ciopa3yMeHus 3a oOpaTHO M3KYITyBaHe, C
LeJ Ch3JaBaHE Ha JION'BIHUTENICH JEBbPUIK WIHM HU3JIaraHe Ha Mma3apeH pUCK, MPU U3YUCIISIBAHE
Ha oOmara prckoBa ekcrio3uius Ha Ponna, Y ][] B3ema npeaBu U TE3U CICIKH;

2. [Ipu uHBecTHpaHe B JACPUBATUBHU MHCTPYMEHTH, Y]l cma3Ba OrpaHHYeHHETO IO YII.
25, am. 8 - 10 m mpu ycioBHE Ye EKCHO3MIMATa KbM 0a30BHUTE aKTUBU OOIIO HE HAIXBBPJIS
WHBECTUIIMOHHUTE OTpaHnyeHus mo 4i. 25, an. 1 — 10.
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3. Korato ®oHapT MHBECTHpA B JIEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, Oa3HMpaHH Ha
HHJACKCHU, TC3U MHCTPYMCHTHU HC CC KOM6HHI/IpaT 3a NCJIMTC Ha MHBCCTUIUOHHUTC OI'PAHUYCHUS
o uwi. 25, ai. 1 - 10.

4.3a muenuTe HA HACTOAIIATa AallMHES PHUCKOBETE CBBP3aHU C CKCIO3MIHITA B
JICpUBATHBHA (DMHAHCOBH WHCTPYMEHTH C€ HM3YHMCIISABAT, KaTO C€ B3EMaT MPEIBUJ TEKyIlara
CTOMHOCT Ha 0a30BUTE aKTHBH, PUCKBHT Ha HACpPENIHATA CTpaHa IO CIENKaTa C JCPUBATUBHUS
(UHAHCOB MHCTPYMEHT, OBJCIIUTE KOJICOAHUSI Ha Ia3apa, KaKTO U HEOOXOIMMHUSAT MEPHOM OT
BpEeMeE 3a 3aKpUBAHE HA MMO3UIIUATA.

Ya. 32. (1) Ilpu xemkupane Ha aktuBuTe Ha DOHAA ¢ JCPUBATHBHH (PHHAHCOBU
uHCTpyMeHTH Y/ ce choOpa3siBa ¢ OrpaHUYEHUETO, Y€ CTOMHOCTTA Ha 0Aa30BUs aKTHB Ha BCSAKA
OTJeJIHA XEKHpalla MO3ULUS MOXE Ja IPEBUIIaBa CTOMHOCTTa Ha akTMBAa KbM MOMEHTa Ha
CKJIFOUBAHE Ha ClIeJKaTa, KOMUTO (POHAa IpUTEKaBa B moprdeiina cu.

(2) PazmepbT Ha no3uLMUTE B JEPUBATHUBHU (PMHAHCOBH HMHCTPYMEHTH, B KOUTO Y]]
MHBECTHpa 3a cMeTka Ha DOoH/Aa ¢ HeJl ynpaBjeHHe HAa PUCKA 3aBUCIT OT €(pEeKTHBHOCTTA Ha
XeJDKUPAHETO.

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

1. OcHoBeH (akTop, KOWTO onpezens eeKTUBHOCTTA Ha XEPKUPALIUTE CACTKU € n30opa Ha
XeJKUpalll UHCTPYMEHT ¢ 0a30B aKTUB MJIM aKTHUBH, KOUTO OCUTYpsIBaT Haii-1oOpa Kopenarus
MEXIy [IeHaTa Ha XeHKUPAIIUs HHCTPYMEHT M LIeHaTa, KOSATO CTOM B OCHOBAaTa HAa CHOTBETHHUS
PHCK, KOUTO ce XeJDKUpa.

2. XeMKUpaHETO Ce CYMTA 32 BHCOKOE()EKTHBHO, aKO B HAYAJIOTO M 1O BpPEME Ha HETOBOTO
CBLIECTBYBaHE C€ OYaKBa M3MEHEHUTA B CIpaBeIIMBaTa CTOMHOCT WM NApUYHUTE MOTOLM Ha
XeIDKUpaHUS aKTHB Ja OBJAT MOYTH HAIBIHO KOMIIEHCHpPAHH MOCPEICTBOM H3MEHEHHUSTA B
CIpaBe/MBaTa CTOMHOCT M MapUYHUTE MOTOLM HA XEJDKHPAIIUs 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 mo wi. 60, an. 1, 1. 3 or 3AKUCIIKN.

(2) Tlpu ynpamnenwe Ha aktuBuTe Ha DoHma, Y] eXeTHEBHO CleM U OICHsIBA
e(eKTUBHOCTTA Ha XEJDKUPAHETO, KAaTO Mpuiara mpuHuunutTe Ha MexayHapoaeH C4eToBojeH
Cranpapt 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 U BAPHO INPEJICTaBsIHE Ha
nHpopManMATa 3a CTENeHTa Ha W3J0XKEHOCT Ha pHUCK Tpex Bucmero pbKOBOACTBO €
IPENoCTaBKa 3a HEJONMYyCKaHe Ha KOHIIEHTPAllUs Ha PUCKOBETE M IOHACSIHE Ha (PUMHAHCOBU
3aryou.

Yua., 36. CyeToBOAHHTE TMpOIEAypHd TpssOBa Ja OCUTypsBaT BCCOOXBATHOCT Ha
CTONAHCKHTE MPOIIECH, KaTo M0 TO3M HAYMH C€ MMHHUMHU3UpPA PUCKBT OT 3ary0a M M3KpUBSBaHE
Ha MHpOpMaIuUATa 32 MOMEHTHOTO ChCcTOsiHNE Ha DOoHA.

Yu. 37. CueToBOAHHUTE TPOIEAYPH TPSOBA J1a OCHTYPSIBAT MOIXOJIAINIO CTPYKTypHUpaHE

Ha (PMHAHCOBO-CUETOBOJIHATA MH(OpMaIUs 3a LeNuTe Ha ynpaBieHue Ha puckosere oT Y/I.
ToBa ce moctura upe3 JeTaiu3vpaHe M aAE€KBaTHO TpynupaHe Ha HHQopmauusTa OT
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I'bPBUYHUTE CYETOBOAHM JIOKyMEHTH, Ha 0a3aTa Ha WHIUBUAYAJHUS CMETKOIUIAH H
CIELMAIM3UPAHO ITPOIrPAMHO OCUTYpPSIBaHE.

Y. 38. 3a ochluecTBIBaHE HA LEIUTE, CTOSINM MpPE] CUCTOBOIHHUTE IMPOLEAYpU 32
yIpaBlieHUE Ha PUCKOBETE € HEOOXOIMMO ChITIACYBAHOCT C BCUUKH OTAeH B Y /1.

Yn. 39. (Usm. ¢ pewenue om 21.11.2018 e.) IlpenmoctaBkuTe 3a MPaBUIHOTO

(YHKIIMOHHpAHE HA CYCTOBOJHUTE MIPOIEAYPH Ca CICTHUTE:

1. Cna3BaHe Ha CYETOBOJIHATA TOJUTHKA, U3Pa00OTEHA B CHOTBETCTBHUE ¢ MEXIyHAPOHUTE

CYETOBOJHU CTAaHAAPTH U MEXIyHApOIHUTE CTAaHIapTH 32 ((PMHAHCOBH OTYETH;

BsipHO, TOUHO ¥ CBOEBPEMEHHO OCUETOBO/ISIBAHE HA CTOIMAHCKUTE MPOLIECH;

OcurypsiBane Ha HEOOXOIUMHUSI HHPOPMAIIMOHEH MTOTOK KbM CUETOBOJIHHS OTIEN,;

HaBpemeHHOCT Ha mofaBaHaTa KbM CYETOBOJIHUS OT/ACT HHPOPMAIHS;

CtpykTypHpaHe Ha WHAWBUIyaTHUS CMETKOIUIAH 3a IIeJIMTE Ha II0Jy4YyaBaHEe Ha

HeoOxoMMaTa c4eTOBOAHA HH(pOpMaIHs;

AKTHUBHO B3aUMOJICUCTBUE C OTAECI ,, YIIPABICHUE HA pUCKA~ U Apyrute otaenu Ha Y/ 3a

MoJIy4aBaHe Ha BIPHA U HABPEeMEHHA WH(OpPMAIIKS 33 CTENICHTA Ha U3JI0KEHOCT Ha PHUCK;

7. Hanmuuume Ha mnporpaMHu NPOAYKTH, UENSIIM aBTOMATU3MpaHE Ha TIPOIECHUTE,
CHUCTEMaTU3UpaHe Ha MHPOpMALMTA, YICCHSIBAHE JIOCThIIA HA JAHHUTE OT MbPBUYHUTE
JOKYMEHTHU ¥ U3TOYHHIIN U HAJCKTHOTO UM apXHUBHPAHE;

8. OpranuzanuoHHA CTPYKTypa Ha CUYCTOBOIHHS OTACI B CHOTBETCTBHE C HYXauTe Ha Y /],
IIPH SICHO OIIPECIICHH IpaBa, OTTOBOPHOCTH M HUBA HA JIOCTHIT 10 MHPOPMAIIUATA;

9. EsxemHEBHO OCYETOBOJSBAHE HAa BCHUYKHU OICpAIMH, KAKTO W IPEOIICHKA Ha IEHHUTE
KHIKa B nopTdeina Ha DoHga, ch00pa3HO HOPMATUBHHUTE W3MCKBAHUS M BB3IpHETATA
CUYCTOBOJIHA ITOJIUTHKA;

10. EsxxeqHeBHO W3roTBsiHE Ha OamaHC U 000OpOTHA BEIOMOCT M AKTHBHO Yy4YacTHE IPHU
W3TOTBSIHE HA €KETHEBHUTE CIIPABKHU;

11. IlpenBuxaane Ha KOPUTHpAIIXd JACUCTBUA NpPU JONYCKAHE HAa TPELIKU OT Pa3IHYHO
€CTECTBO B CUCTOBOJIHUS OTHCI;

12. Bb3MOXXHOCT 3a KOHTPOJI Ha JeHHOCTTa OT [JIaBHHS FOPUCKOHCYAT M M3MBJIHUTETHUS
nupekrop u [Ipokypucra Ha YV /I;

13. HapexxaHo chXpaHsIBaHE HAa TPailHU HOCUTENU Ha UH(OpMaIIHsL.

okrwn

Sk

Y. 40. V]I onpenenss U3TOYHUIIUTE Ha [IEHOBA MH(OpMAIUs, JaHHUTE, OT KOUTO LIE Ce
MOJI3BAT 3a €KEAHEBHA W/MJIM €KEeMece4Ha MpeoleHKa Ha mno3uuuute BbB POHNA, KAKTO U
OTTOBOPHUTE 3a TOBA CIIY’KUTEIH.

Ya. 41. (HUzm., ¢ pewenue om 19.12.2018 2.) 3TOUHUIIM HA LIEHU Ca pETyIUpaHUTE
nazapu Ha (pUHAHCOBM HMHCTpyMEHTH — bbarapcka ¢ongoBa Gopca AJl u 4vyxkaecTpaHHU
peryaupaHu 1as3apH, Ha KOUTO C€ ThPryBaT LIEHHU KHIKA.

Y. 42. 3TOUHUIM Ha KOTUPOBKH MOTaT J1a ObAaT NpU3HATH CBETOBHU MH(POPMALIMOHHU
arenunu karo REUTERS, BLOOMBERG wu T.H. 3a onieHKa Ha OBJATapcKUTE AbP>KaBHU LIEHHU
KHMJ)Ka MOTaT J1a ce IMOJI3BaT KOTUPOBKU OT I'bPBUYHU JWIBPU 3a TAX, KaTO B TO3M Cllydall ce
W3HCKBA Jla CE€ OMNpENeNAT JWIBPUTE M OTTOBOPHHUTE JIMIA 3a KOJIEKTUpaHe U 0o0paboTka Ha
uHpopManusTa.

Y. 43. 3a Bcska OT MO3MIMUTE BBB (PMHAHCOBM MHCTPYMEHTH, KOUTO HSAMAT TEKYIIH
KOTHPOBKH 3a LIEHH C€ OIpEeJelsi METO]| 3a NpecMsATaHe Ha ClIpaBe/UIMBaTa U LieHa, KaTo TO3H
METOJl ce cieABa mnocienoareaHo. OTroBOPHUTE 3a NMPECMATAHETO HA CIPABEAJIMBUTE LIEHU
nuna, TpsAOBa JAa MOrar Ja JaBaT pa3sCHEHUs IO KaIKyJIallMUuTe W MEepHOJUYHO Ja MpOoBepsBar
IIPUTOHOCTTA U aJIeKBaTHOCTTA HA U3MOJI3BAHUTE METOAM.
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Yn. 44. V]| cnenBa ma jaenerdpa OTTOBOPHOCTH Ha CIY)KHTENH, KOUTO J1a CIEIAT 3a
OTKJIOHCHHUATA B CCTHBJIMCHTA I10 CACIIKUTE C ABJITOBU I/IHCTp}IMeHTI/I, aKIIuH, BaJIYTI/I " CTOKH.

VIIl. AAMHHHUCTPATHBHHU IIPOLIE/]YPH

Ya. 45. (Msm. ¢ pewenue om 21.11.2018 2.) (1) AIMHUHUCTpATHBHH MPOLCIYPH,
HEOOXOMMHU 3a OCBIIECTBSBAHE Ha AciiHOCTTa HAa Y /] ca:

1. Hacrosmure npaBuia 3a ymnpasieHHe Ha pucka Ha PoHJa ce U3MEHAT U AOMBJIBAT OT
CbBera Ha TUPEKTOPUTE U BIU3aT B cuia ciel ogoopenue or Komucusra 3a ¢uHaHCOB
HaJ30p 10 MPEAIOKEHUE Ha 3aMECTHUK-TIPEACEATENS;

2. Hamuume Ha cuctemMa 3a OCBUIECTBSBAaHE HA KOHTPOJ, CBIJIACHO BbBTPEIIHATA
opranuzanus Ha Y [l;

3. Ilopeauma oT AeMCTBUS Ha CIYXHUTENIU, BB BPb3Ka C OCHILIECTBSIBAHE Ha JEWHOCTTA Ha
V]I, cbo0pa3Ho U3JaACHUS MY JIULIEH3;

4. YmbplIHOMOIIABaHE Ha CIIY)KUTEIH 3a MOTBbPXKAABaHE U IMOANKMCBAHE HAa IOKYMEHTU B
paMKuTe Ha neHocTTa Ha Y /1

4.1. YbIHOMOIIIAaBaHE HA CIY>KUTENH 32 MOTBbPKAaBaHE U MOJIMKMCBAaHE Ha JOKYMEHTH Ce
U3BBPIIBA ChC CHOTBETHUTE II'BJIHOMOIIHH, KaTO CE yIIOMEHaBaT IIpaBaTa, C KOUTO BCEKU
CIIyKUTEN pa3noJjiara;

4.2. lpu ynpIHOMOIIABAaHE HA CITYKUTEIH 32 MOTBbP)KJaBaHE W MOANKMCBAHE HA JOKYMEHTH
B paMKuTe Ha JeitHocTTa Ha Y]l cneaBa fa ce ch0Ir0/1aBa Crla3BaHETO HA MPHUHIIMIIA Ha
,UETUPHUTE 04N 32 IPOBEPKA HA IbPBUYHUTE U TOCIEIBALIM TOKYMEHTH;

4.3. Ilpu npomsiHa Ha TIPEICTABUTEIIHATA BJIACT Ha CIYKUTEIUTE, HAJUICKHO CE YBEIOMSBAT
MHCTUTYLMUTE U JUIATa, IPe]l KOUTO I'bJIHOMOLIHUTE ca OUIIU TPEICTABEHHU.

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

5.1. JIokyMeHTHUTE ce Ch3AaBaT OT CIY>KUTEIH OT OT/IeNa, B YUSATO KOMIIETEHTHOCT € TAXHOTO
Ch3/1aBaHE;

5.2. IokyMeHTOOO0OpOTHT Ce U3BBPIIBA B CHOTBETCTBUE C BHTPEIIHUTE MpaBuia Ha Y /I;

5.3. [logabppka ce MOKyMEHTAIMsi U Ce BOJIM apXuB, ChIJIACHO M3HWCKBaHWATAa Ha Hapenba
Ne44 3a um3uckBaHMSATA KbM JIEMHOCTTa HA KOJIEKTUBHUTE WHBECTUIIMOHHHU CXEMH,
MHBECTUIIMOHHUTE JPY’KECTBA OT 3aTBOPEH TUII U YIPABISABALIUTE APYKECTBA U IPYrOTO
MPUIIOKUMO 3aKOHOJATENICTBO.

6. AnMuHHCTpHpaHE W ynpaBjeHHE Ha WHPOPMAIMOHHATA CHCTEMa — M3BBPINBA ce OoT Y /|
WJIM BBHIIIHU 32 Y /[ KOHTpareHTu;

7. IlpaBuiia 1 OTTOBOPHU CIYKUTENH 3a yBenomsiBaHe Ha KomucusTa 3a (prHaHCOB Haa30p
OTHOCHO JielHOCTTa Ha Y /I,

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

(3) Borpermnute npasuia Ha Y] TpssOBa 1a ChABPIKAT M OCUTYPSIBAT:
1. upentudunupane, cbOMpaHe W pas3NpocTpaHsABaHE B MOAXOAsANma ¢opMa M CPOKOBE Ha
HaJeKJHAa M JOCTOBepHa MH(OpMalMs, KOATO MO3BOJIABA HAa BCsKO Juue B Y/ na moeme
OIpeziesieHa OTTOBOPHOCT;
2. e(heKTHBHA KOMYHHUKAIIMS 110 XOPU30HTAIIHA W BEPTHKAIHA JTUHUS ¥ Ha BCHYKU HepapXUIHU
HuBa Ha Y /I;
3. IOJIMTUKY U TPOTICIYPH 32 pa3peliaBaHe v 0J00psBaHE;
4. TOMUTUKU W TPOLEAYPH 3a pa3lielssHe Ha OTTOBOPHOCTUTE MO HAYMH, KOWTO HE MO3BOJISBA
€IUH CIY)KUTEJ €IHOBPEMEHHO Ja HOCH OTFOBOPHOCT 10 OAO0OpsBaHE, W3MbIHEHHE,
OCUETOBO/SIBAHE U KOHTPOJI HA CACIIKUTE;
5. OJIMTUKYU U MPOIEYypH 3a JOCTHI 10 UHPOpMAILUITa;
6. mpaBuIIa 3a yrpaBJieHHE Ha YOBEIIKUTE PECYpPCH.
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(4) C ornen pasnpeaencHueTo Ha QYHKIUUTE MKy PA3THUYHUTE OTACTHA U CIY)KUTCIH B
OTJIENIUTE, U MPU CIIa3BaHE HA M3UCKBAHETO 32 pa3/eNisTHE Ha OTTOBOPHOCTUTE CHITIACHO al. 3, T.
4, cnenBa /a ca U3TOTBEHU M J]a C€ CMa3BaT JUTHKHOCTHHU XapaKTEPUCTHUKH 3a BCAKa 3aeMaHa
JUTB)KHOCT B Y/, B KOMTO ce ompenessiT M3UCKBAaHUSTA KbM JIMIATa 32 Ha3HAYaBaHETO UM Ha
ChOTBETHATA JITH>KHOCT U KPbra OT 3abJKEHHS, KOUTO UM C€ Bb3jarar.

Y. 46. BB BeTpemHn npouenypu Yl periaMeHTHpa ciiydante Ha KOH(PUICHIIUATHOCT
mpu pabora ¢ BbTpEniHa WH(OpMANHs, KAKTO U HOPMHUTE 3a TMOBEICHUE HA CIYXKHUTCIUTE TIO
OTHOIIICHHE Ha KJIMeHTuTe Ha Y/, B ciaydau, KOrato yciyrara, MCKaHa OT KJIMEHT, C€ OTHacs J0
MHBECTUIMS, MHPOpPMAILIUATA 32 KOATO HE € MYOJINYHO JOCTOSTHUE.

Yn. 47. (Usm. ¢ pewenue om 21.11.2018 2.) Otnen ,,YrupasieHue Ha pUcKa” WU3TOTBS U
MPEeAOCTaBS:

2.Ha Bucimiero ppKOBOJCTBO, TOKJIA 32 JEHHOCTTA HA OT/EJa, BEAHBK TOAUIIHO, 10 31
SIHyapH.

Yia. 48. (1) OruuraHe Ha HACTHIMIM HHIUACHTH — OTYMTAHETO HA HACTBIIHIN
WHIIMJICHTH LICJIH:

1. nma cmomara 3a ¢opmupanero Ha WHGOpMANMOHHA 0a3a 3a 3aryOW, MPEAU3BHKAHH OT
OTICpAIIMOHHU WHIIUJICHTH.

2. Jla criomara 3a yBeJM4YaBaHEe Ha PUCK KYJITypaTa, ChOTBETHO IOI0OpsiBaHE Ha MpoIieca 1o
yIpaBJeHHE HAa PUCKA U BH3MOKHOCTHUTE 32 OrpaHUYaBaHEe ype3 MoJo0psiBaHe HAa nH(opmanusTa
3a JeHCTBUTENTHATA [ICHA Ha ONIEPAIIMOHHUS PUCK.

3. Ilepuoau4Ho 1@ M3MEpBa CTOMHOCTTA Ha BH3HHMKBAIIUTE CICACTBUE ONEPAIIMOHEH PHCK
WHIUACHTHA, OCUTYPSBalKM I10-100pa BBH3MOXKHOCT HAa MEHUKMBHTA 3a OrpaHWYaBaHE Ha
pasxoamre.

4. Jla mogoOpu BE3MOXHOCTTA 32 pearupaHe Mpy 3HAYUTEITHU ONEePAIIMOHHN HHITUICHTH

5. Jla mpuBene B CBHOTBETCTBHS H3HUCKBaHHUSATAa Ha HOpMaTHMBHATa ypenda Ha HHBO
(GyHKIMOHATHA €AMHUIIA.

6. Jla cwp3maze M3ISUIO0 CHHXPOHM3MpaHa MpoleAypa 3a chOMpaHe Ha JaHHU U OTYUTaHe,
KaKTO W M30sTBaHe HA AyOJIMpaHe Ha WHPOPMAIUS U MPA3HOTH.

(2) TlonuTtHkara TO ympaBieHHEe Ha PHCKA H3WUCKBA HE3a0ABHO OTYMTAHE WHIIMICHTH,
KOUTO Ca: 3HAYUMU; MMAT 3aIUIalllUTeNIeH XapaKTep; MMaT OTHOIICHUE KBbM peIyTamlusITa Ha
JpY>KECTBOTO; UMAaT HE3aKOHHO MJIM OCKBEPHUTEIIHO JICHCTBUE.

(3) C uen noBuiaBaHe KyaTypara MO YyIpaBicHHE Ha PUCKOBH CUTYallMM W OICHKA Ha
aJIeKBaTHOCTTAa W e(EeKTHBHOCTTA Ha MpeanpueManute Mepku, DOHABT cienBa J1a HU3TOTBS
JTHCBHUK Ha PETUCTPUPAHW WHIMJCHTH, KOWTO Ja ChAbpPKA ONHCAaHWE Ha CHOUTHETO,
MECTOIOJIOKEHHE Ha BB3HMKBAHETO My, JaTa W 4Yac Ha BB3HHUKBAHE, JUIlE/a, PETUCTPHUPAoO/u
WHIIUJICHTa, KAKTO U OTTOBOPHO/H JIMIIE/a U U3MBIIHEHU 3a/1a4H.

Y. 49. (1) V]I usBbpinBa olieHKa, KOHTPOJI U MPETJie]] Ha CHCTeMaTa 3a yrpaBJIeHHE Ha
pucka BeAHbXK roauinHo. [lepnoasbT o6xBaia Tekymnara GruHaHCcOBa TOUHA.

(2) B3 ocHOBa Ha M3BBpIICHATA MPOBEPKA MO ajl. 1 MO-TOpe W MNP HEOOXOTUMOCT OT
BHacsiHE Ha npoMeHu B IIpaBunara 3a ynpasineHue Ha pucka, ChbBETHT Ha AUPEKTOpUTE Ha Y]]
npuema npomenu B [IpaBuiara, kouto ce BHacatT B KOH 3a onoOpenue no pena Ha ui. 18, an. 1
u 2 3AKMCAIIKU B cpok HE MO-KbCHO OT 7 JAHM CJEJ 1aTaTta Ha IPUEMAHETO UM.

Ya. 50. (1) VA, or umero u 3a cMeTka Ha PoH/a, pa3kpuBa MyOJIMYHO HAN-MaJIKO BEIHBK
TOJUIIHO HH(POPMAIUS ChC CIETHOTO ChIbPKaHUE!
1. uadopmManst OTHOCHO IeNUTEe M MOJUTHKATa BbB BPb3Ka C YIPABICHUETO HA PUCKOBETE
ITOOT/EITHO 3@ BCEKU PUCK, KOATO BKIKOYBA:
a) NOJIMTUKH U TPOLIEYPH 3a yIpaBlIeHHE HA pa3IMYHUTE BUIOBE PUCK;
0) CTpyKTypaTa ¥ OpraHU3alUATa Ha 3BEHOTO 3a yNPaBJIEHUE HA PUCKA;

22



B) 00OXBaT U XapaKTep Ha CUCTEMUTE 3a OTUYET U U3MEpBaHe Ha PHUCKa;
') NOJIUTUKUTE 32 XEPKUPAHE HA PUCKA YpE3 IEPUBATUBHU UHCTPYMEHTH U HErOBaTa PEIyKLHUS,
KaKTO M TOJUTHKUTE U MPOLEAYpPUTE 3a HaONII0JIeHHE Ha IOCTOSHHaTa e(EeKTHMBHOCT Ha
MPOLIECUTE MO XEHKUPAHE U PEIYKILIMSI Ha PUCKA;
2. uHdopManusi OTHOCHO H3IMOJ3BAHUTE METOIM 3a OICHKAa Ha BCEKU BHUJ PUCK, KAKTO U
OMHMCaHUEe Ha ChOTBETHUTE BBHTPEIIHM W BHHIIHU MOKA3aTeNId, KOUTO C€ B3€MAaT MPEABHUJ MpHU
MpUJIaraHeTo Ha METO/1a Ha U3MEpBaHe.

(2) Unadopmarusta o an. 1 ce pasnpocTpaHsBa Ype3 MHTEPHET cTpaHuiara Ha Y/ B
CPOK JI0 €IMH Mecell OT U3BbpIIIBaHe Ha mperiena no wi. 49.

INPEXO/JHU U 3AKIIOYUTEJIHU PA3BIIOPE/IBHN

§ 1. Hacrosmure npasuia ca npuetu ¢ Pemenue na CoBera Ha nupekropute Ha “OBb Acer
Mennmxmbat” AJl, B3eTOo Ha 3acemanue W orpaseHo B IIporokon 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
BIIM3aT B CHJIA CJIE/ MMOJydyaBaHe Ha ogo0peHue otT komneteHTHUs oprad no 3AKMCIATIKHA.

§ 2. Ilpu mpoTuBOpeuyMe MEKIy HACTOSIINTE MpaBWIA W HOPMATHBEH aKT, C€ MpHiarat
pasnopendéuTe Ha HOPMATHUBHUS akT 0e3 Ja € HeoOXoauMo He3a0aBHOTO H3MEHEHHE Ha
MpaBWJIaTa, OCBEH aKO HOPMATHBHMSI aKT U3PUIHO HE MPEABUK/IA TOBA.
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