IIpaBuia 3a olleHKa U yIIpaBJieHHe HA PUCKA
HA
HorosopeH ¢poun , AHBECT KJIACUK”

C nacrosmure [IpaBuma ce ypexkga opraHu3alliOHHAaTa CTPYKTypa W HHBaTa Ha OTTOBOPHOCT TIO
YIOpaBIeHHETO Ha pUCKa B YIpaBisBamoTo JpyXecTBo, mpaBujaTa W TMPOLEAYPHTE 3a YCTaHOBSBaHE,
OIICHsIBaHE, YIPABJICHUE U HAOIIIO/ICHUE HA PUCKOBETE, Ha KOUTO Ca U3JI0KCHH WIIM MOTaT J1a ObJaT U3JI0KCHH
nuBectuimure Ha JloroBopen ¢onn ,HUuBect Knacuk” (,,JloroBopuus ¢oun”, ,Donma” wm ,,JJD”),
OpraHW3WpaH W YNpaBisBaH oT YnpaeasaBamo JlpyxkectBo ,AHBect @DoHa MeHUTKMBHT” Al
(,, YnpasmisiBamoto dpyxecTBo” wi ,, Y 1”).

L OCHOBHHU I10JIO’KEHHUA

Yn. 1. HacrosimuTe mpaBuia perjiaMeHTHpAT MojeNa 3a HWASHTH(HIVpaHe, U3MEpBaHE, aHAIU3 U
yIpaBJeHUE Ha PUCKOBETE, CBbP3aHHU C JEHHOCTTa U MHBeCTHIUUTE Ha [loroBopHus GOHT.

Y. 2. [IpaBunaTa 3a ynpaBjieHHE Ha PUCKa ca 9acT OT MHBECTHIIMOHHATA TOJIUTHKA Ha JloroBopHUS
¢onn, xosTo e onmcana B llpaBuiara my.

Y. 3. Yopasnssamoro [pyxecTBo uneHTHUIMPa U H3MEpBa BCHUKHA PUCKOBH (PaKTOPH, CBBP3aHU C
JeiHoCTTa U MHBecTHIMUTE Ha PoHMa, cliel KOeTO n3MepBa 00IaTa eKCIO3UIHS KbM Te3H (PaKTOPH U B3UMa
pelIeHns 3a IUMHUTH, TOJIEPAHTHOCT M YIPaBJICHHE HA PUCKOBETE.

1L OPIAHU3AIIHOHHA CTPYKTYPA

Ya. 4. (1) ) Opraam3aiinoHHaTa CTPYKTypa B YIIpaBiIsaBamioro ApyKecTBo, CBbp3aHa ¢ YIPABICHHETO
Ha pHCKa € TPUU3MEpHa:

1. CwBer Ha qupekropurte (CJ1);

3. I3nbiHUATENHN AUPEKTOPH;

4. Cyxutenu, paboTEIIH 110 JOTOBOP B YTIPaBIsIBamoTo [[pyxecTBo.

(2) Koraro opranusanuoHHaTa CTPyKTypa, OmpeeeHara B all. 1, € Ipyra win ce MpoOMEeHH, Cle/Ba Jia
Ce TapaHTHpa CIIa3BaHETO HA OCHOBHUS MPUHITUI 32 Pa3/ICIISTHETO Ha OTTOBOPHOCTHUTE MEXK/TY CITYKUTEIIUTE C
IeJT TIPEIOTBpaTIBaHe KOH(PJINKTH Ha HHTEPECH.

Y. 5. CpBeTa Ha AUPEKTOPUTE UMA CIICTHUTE OTTOBOPHOCTH IO YIPABJICHUE HA PUCKA!

1. [Tpuema npaBuia 3a ynpaBicHHE HA PUCKA U CIIE/IH 3a TIXHATA aKTyaH3allysl.

2. Onpenens puckopara rmonutuka Ha JloroBopramst @onua. Ts Mmoxke na Ob1e:

a/ KOHCEepBaTUBHA,

0/ yMepeHO-KOHCEpBAaTHUBHA,;

B/ yMEPEHO-PHUCKOBA,

I/ BUCOKO-PHCKOBA,;

1) KOMOMHAIUS OT TOPETIOCOYCHHUTE.

3. Konrtponupa puckosure dakropu 3a JJoropopaus @oHp upe3 oOCHKIaHE HA JOKIAAW, BHECCHH OT
WsneaaUTEIHUTE AUPEKTOPH, U B3EMa PEUICHHUS B TPAHUINTE HA CBOUTE MPABOMOIIIHS.

4. V3BppiiBa MEpHOAWYEH €XETOACH Nperyie[] Ha TOJIUTUKUTE W CTpPATeTHHTE 3a YINpaBlIeHHE Ha
pHCKOBETE.

5. B3ema pemienus 3a KaapoBo, COGTYEPHO U IPYro OCUT'YpsIBaHE Ha JCHHOCTUTE IO yIpPaBJICHHE Ha
pHCKa.

6. Cnemu 3a crmasBanero Ha [IpaBunaTa 3a ymnpaBieHHE Ha pUCKa W y4acTBa aKTHBHO B Ipolieca Ha
yIpaBlieHUE Ha PUCKA.

Y. 6. V3neaIHUTEIHATE JUPESKTOPH Ha Y TIPaBIABanioTo JpykecTBO UMaT CICTHUTE OTTOBOPHOCTH I10
YIPaBICHUETO HA PHUCKA:

1. Opraam3upar paboTara MO TPAaBUIHO NPOBESKIaHe Ha Npuerata oT CbBeTa Ha IUPEKTOPHUTE
MOJINTHKA TIO yTIPaBJICHNE HA PHCKA.

2. KonTponupar cnazBaHeTo Ha MPUETHTE JIUMUTH.

3. Cp3aaBar opranusaius Ha paboTa, KOATO OCUTYpPsSBa CIIa3BaHETO HA OMPECIICHUTE JINMUTH U HUBA
Ha PUCK.

4. Cnendar 3a ChOTBETCTBHE HA M3MOJI3BAHUTE OT CHOTBETHHUTE CIYKUTENN MPOLEAYPH MO0 M3MEpBaHe,
HaOJIO/ICHHUE U OIIEHKA Ha PUCKA C PUETHTE BHTPEIIHOIPYKECTBCHH JOKYMEHTH oT ChBeTa HA TUPEKTOPHTE.

5. B3eMmar perieHus 3a KaJipoBO, MAaTEPUATHO-TEXHHYECKO U METOIMICCKO OCUTYPSIBAHE Ha JICHHOCTHUTE
0 yIpaBJeHHE Ha PUCKA.
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Ya. 7. (1) Oramen ,,YrpaBiueHue Ha pucKa’ JeHCTBA HE3aBUCHUMO OT JIPYTUTE 3BCHA B Y IPaBJISABAIIIOTO
Jpy»kecTBO, 0OTYMTA ce MpsIKO npeq ChBeTa HAa JUPEKTOPHUTE U MMa CICAHUTE (PYHKIINH:

1. Pa3paboTBa 1 npuiara cucteMara 3a yrnpaBJicHHE Ha PHUCKA.

2. N3npnHsiBa pa3nopeaduTe Ha HACTOSIUTE paBUiiaTa U MPOLELYPH.

3. I'apanTupa CBHOTBETCTBHUETO C OJ0OpEeHaTa BBTPELIHA CHUCTEMa 3a OrPaHWYaBaHE Ha pPUCKA Ha
Jorosopaus PoHA, BKIOYUTETHO ¢ HOPMAaTUBHO OIIPEEICHUTE JIMMUTHU 3a CTOMHOCTTa Ha 0011aTa pucKoBa
eKCIO3WIMS U pUCKa Ha HacpemrHara crpaHa mo 4wi. 46 — 48 ot Hapen6a Ne 44 ot 20 okromspu 2011 r. 3a
W3UCKBAaHUATA KbM JAEHHOCTTa Ha KOJEKTHMBHUTE WHBECTULMOHHHM CXEMHM, YIPaBJIBALIUTE IPY’KECTBa,
HAIMOHAJTHUTE WHBECTUIIMOHHY (DOHIOBE U JIMLATA, YIIPABJISBAIIN aITePHATHBHY HHBECTUIIMOHHH (DOHIOBE.

4. Koncynrtupa CpBeTa Ha AMPEKTOPUTE HA YIPABIABALIOTO APY>KECTBO OTHOCHO OMNPENENISHETO Ha
puckoBus mpodun Ha JloroBopHus GOHT.

5. JlokinaBa peJoBHO Ha yieHoBeTe Ha ChBeTa Ha AUPEKTOPUTE HA Y TIPaBIIABAILOTO APYKECTBO, KOTaTO
€ IPUII0KUMO, OTHOCHO:

- ChOTBETCTBHETO MEXK/y TEKYILIOTO HMBO Ha PUCK, HA KOETO € M30xkeH PoHna u 0100peHust My pUCKOB
npodua

- cbOTBEeTCTBUETO HA DOH/A ¢ BBTPELIHATA My CUCTEMA 33 OrpaHNUYaBaHE Ha pPUCKa

- aJIeKBaTHOCTTa W e()eKTUBHOCTTA Ha Mpoleca 3a yNpaBJIeHUE Ha PUCKA U MO-CIIEHUATHO AeHCTBUATA
[OKa3Ballld M ca HPEANIPUETH MOIXOAALIM KOPUTHpAIIM MEPKHU B CIy4dauTe, KOraTo ca KOHCTaTHpPaHH
HEI0CTaThLIU.

6. Hoxmansa penoHo mpen ChBeTa Ha JUPEKTOPHUTE HAa YNPaBISABAIIOTO APY)KECTBO, MPEACTABSIHKH
TEKYyILI0OTO HUBO Ha PHUCK, Ha KOETO € M3/10keH JloroBopHus (HOHI, KaKTO U 32 TEKYLIUTE WU MPEABIKIAHUTE
HapylIeHUs Ha OIPAaHMUYCHUATA, KaTO 10 TO3M HAUYMH CE OCUTYpsiBa NpPENIPUEMAHETO Ha HABPEMEHHHU U
MOIXOISIIN ACHCTBHS.

7. UzBbpiiBa mperieq U MOANOMAara OpraHu3alusaTa U MpOLEeIypHUTEe 3a OIICHKa Ha M3BBHOOPCOBUTE
nepuBatu 1Mo wi. 49 ot Hapenba Ne 44 or 20 oxromepum 2011 T. 3a m3MCKBaHHATAa KBbM JCHHOCTTAa HA
KOJIEKTUBHUTE HHBECTULIMOHHU CXEMHU, YIIPABIISIBALIUTE APYKECTBA, HALIMOHAIHUTE HHBECTUILIMOHHU (POHI0BE
W JTUIaTa, yIpaBIsBally alTepHATUBHI WHBECTUIMOHHN (POHIOBE

(2) 1. Ha Otpnen ,,YpaBneHue Ha pUCKa” c€ OCUTYPSABAT ChOTBETHUTE MPABOMOLIHS U JOCTHII 10 I1s1aTa
uHpopMalus, He0OX0IUMa 3a U3MbJIHCHNE Ha (PYHKIIMUTE MY 110 ai.l.

2. V3roTBa M aHajM3Wpa €KEAHEBHUTE OTYETH C IIeJ OLEHKAa HAa PHCKAa Ha BCAKA TO3WIHUA M Ha
noprdeiina KaTo U0, B T.Y. CHNA3BAHETO HA OMNpEACJCHUTE JUMHUTH M JOKIagBa Ha W3MBIHUTEIHUTE
nupekTopu. [Ipu Heo6xonuMocT, peArprueMa MEpKH 3a OrpaHUYaBaHe Ha PUCKOBUTE €KCIIO3ULIUU.

3. M3pppmBa IbpBOHAYaIHA M TEKylla NPOBEpPKa Ha METOAUTE 3a OLICHKA Ha pHUCKa U IIPaBU
NpeUIOKECHUE 32 aKTyaJH3MpaHe WM YChBBPLICHCTBAHE Ha MpaBWilaTa 3a YIpPaBJICHUE HAa pUCKAa U Ha
JMMUTHUTE U M BHAcs 3a o100peHue oT ChBeTa Ha AUPEKTOPUTE Ha Y IIpaBisiBaLioToO JpykecTBo.

4. KoHTposiupa BXOAALIUTE JaHHU, HEOOXOIMMHU 32 OLIEHKAa Ha PUCKA CHIVIACHO IPHIIOKUM METOJ 3a
JIOCTOBEPHOCT U IOCTATBYHOCT.

5. YyactBa B €XEAHEBHHUTE MNPOLECH MO IUIaHUWpaHe, HaONIoleHWe, yHpaBlieHHEe M KOHTPOJN Ha
pHUCKOBETE.

6. M3rotBa mokmagy 3a ChCTOSHHETO Ha PHUCKAa M BHACS CBIIMTE 3a pasriiekgaHe, oOCHKIaHE H
npuemane ot CbBeTa Ha IUPEKTOPUTE.

7. KoHTponupa crna3BaHeTo Ha ycraHOBeHHTE OT ChbBeTa Ha AUPEKTOPUTE JUMUTHU U YBEAOMsBa IIPU
Ha/IBUIIABaHE HA YTBBPACHHUTE JIMMHUTHU Ype3 U3IIBJIHUTEITHUTE JTUPEKTOPH.

111 IIOJIHTHKH U ITPOLE/IYPU 34 H/IEHTH®UKAIIUA HA PHCKOBETE, CBbP34AHH C
JEHHOCTTA H HHBECTHITUHUTE HA ®OH/IA

Ya. 8. (1) [Honutuka 3a uneHTH(UKALMS HA PUCKOBETE: MOJMTHKATA 32 HACHTU(HUKAIIMA HA PUCKOBETE
MMa 32 OCHOBHA L€ Ja Iajie ONpeie/ieHNe Ha TIOHATHETO PUCK, KAKTO U Jja TOCOYM OCHOBHUTE U3TOYHUIIN HA
PHUCK, CBbP3aHU C ICTHOCTTa U MHBECTUIIMUTE Ha DOoH/A.

1. YnpaBnsBamoTo Jpy>KeCTBO ONpEAeNs MOHITHUETO ,,pUCK , CBBP3aHO C IEHHOCTTa U UHBECTUIMNUTE
Ha DoHa KaTo BEPOATHOCT WM BB3MOXHOCT 32 Bb3HMKBaHE Ha 3ary0a, IIeTa WK APYro HeOIaronpusaTHO
cpOWTHE, MPUYNHEHO OT BHTPEIIHN WM BBHIIHY 32 PoHma paxTopm.

2. Ilonutukata 1o nAeHTUGULIMpPAaHE HA PUCKOBETE, CBbP3aHU C JEHHOCTTa U MHBecTULMUTE Ha DoHMa
ce 6a3upa Ha:

a) AHanu3 Ha MaKpOMKOHOMUYECKaTa Cpeia, B KosATo onepupa PoHpa;

0) AHamu3 Ha MUKPOMKOHOMHYECKaTa cpefia, B Kosito onepupa doupa;

Ctpanuua 2 ot 25



B) AHajIM3 Ha HOpMaTHUBHATA ypenda, KOIATO periaMeHTrpa AcitHoctra Ha DoHpa;

r) AHamu3 Ha BPTPEUTHUTE JOKYMEHTH, TIOJUTHUKH U TPOLETypH, KOUTO PETIaMEHTHpaT JeHHOCTTa Ha
donpa;

1) AHanu3 opraHu3aloHHaTa CTpyKTypa Ha Y J1, KoeTo ynpasinsaBa AeitHocTTa Ha doHpa.

3. C ormen OCHOBHHA TIpeAMeT Ha pAciiHocTt Ha @oHma, TeKymaTta HOpPMaTHBHA ypenoa,
BBTPEUTHOHOPMATHUBHHUTE JTOKYMEHTH Ha (POHJa, OTYNTANKKM OCHOBHHTE XapaKTEPHCTUKH HA TOJIHTHUKO-
WKOHOMHYECKaTa Ccpefla, B KOATO (QyHKnuoHMpa DoHIa, KaKTO W OpraHu3alliOHHaTa CTPyKTypa Ha Y/,
OTIENBT 1O YIpaBlieHHE Ha PHCKa OIpeneisl CIeIHWTe OCHOBHH PHCKOBE, CBBP3aHH C ACWHOCTTA H
MHBeCcTHUIMNUTE HA POHJA:

a) IlazapeH pUCK - BB3MOXKHOCTTA Jla C& pealu3upaT 3aryOu mopaayd HeOJaronpHusTHU U3MCHEHHUS B
IIEHUTe Ha (UHAHCOBUTE WHCTPYMEHTH, Ma3apHHUTE JUXBEHU IMPOLEHTH, BAIyTHH KypCOBE W JAPYTH.
KoMmmnoneHnTuTe Ha ma3zapHHUs PHUCK ca:

aa) JIuxBeH pUCK - PUCKBT OT HaMaJsIBAHE HAa CTOMHOCTTA HA WHBECTHIIMATA B JaJICHA I[CHHA KHHUTra
Mopajv U3MEHECHNE Ha HUBOTO Ha TUXBEHUTE MPOIICHTH.

60) BamyTen puck - puCKBT OT HaMasIBAHE HA CTOMHOCTTAa HAa MHBECTHUIMATA B JaJieHa [IEHHA KHHUTa
WJIH IeTIO3UT, IEHOMUHUPAaHU BbB BalyTa, pa3IMdHa OT JIeB U €BPO, MOpaJAu U3MEHEHHE Ha Kypca Ha oOMsHa
MEX/Ty Ta3¥ BallyTa ¥ Kypca Ha JIeBa WIH €BPO.

BB) lleHOBH pHCK, CBBp3aH C MHBECTUIIMH B aKIMH WIH APYTH JSJIOBH LEHHH KHIKA - PUCKBT OT
HaMaJsiBaHE Ha CTOMHOCTTa HAa MHBECTHIMATA B Ja/ieHA IIEHHA KHWTA IMPH HEONaronmpusTHU NMPOMEHH Ha
HUBaTa HA MA3apHUTE [ICHM.

0) Kpenuren puck — Bb3MOXKHOCTTa OT HaMaJsIBAHE HA CTOHHOCTTA HA MO3UIIMATA B €MH ()MHAHCOB
WHCTPYMEHT TIPH HEOYAKBAHUW CHLOHWTHS OT KPEIUTEH XapakTep CBHP3aHU C EMHTEHTUTE Ha (DUHAHCOBU
WHCTPYMEHTH, HacpEIIHATa CTpaHa MO OOPCOBU UM M3BHHOOPCOBU CACIKH, KaKTO M JBPKABUTE, B KOUTO T¢
M3BBPIIBAT ACHHOCT. TO3M PHCK OTpa3siBa OIIEe BEPOSATHOCTTA OT (PaJUT HA KPEAWTHA WU (PUHAHCOBA
WHCTUTYIUS, B KOSTO c€ ChXpaHsBar cpenctBa Ha DoHIa W/WIM B YUHWTO JACTIO3UTH WIH BIIOTOBE €
HWHBECTHPAHO;

B) OmepalioHeH — Bh3MOKHOCTTA JIa C& PeaTu3upar 3aryou, CBbpP3aHu ¢ TPEIIKHA WM HEChBBPIICHCTBA
B CHCTEMaTa Ha OpraHu3alus, HeJOCTAaThYHO KBATH(DHUIIMPAH EPCOHAN, HEOJArONPUATHN BHHIIIHA ChOUTHS
oT HepHAHCOB XapaKTep, BKIFOYUTEIHO U MPABEH PUCK;

r) JlukBumeH pHUCK — BBH3MOXKHOCTTA OT 3aryOM OT HAJOXHUTETHH NpOAaxOW Ha aKTHBH NpHU
HEOJIarONpPHUATHY TTa3apHU YCIOBHUS 3a OCPEIaHe Ha HEOYaKBaHO Bh3HUKHAIIN KPATKOCPOYHH 33 bJKCHUS.

n) Puck OT KOHIEHTpalms — BB3MOXKHOCTTa OT 3ary0a Mmopajad HemlpaBHIHA JuBEpcUUKAIMS Ha
EKCITO3UIINH KbM EMUTEHTH, TPy CBbP3aHNU EMUTEHTH, EMUTCHTH OT €AMH U ChII] NKOHOMHUYECKH OTPach,
reorpad)cka 00JIaCT MJIM BR3HUKHAJ OT €{Ha U ChIa JEWHOCT, KOSTO MOXKE JIa TPUYMHH 3HAYUTEIIHU 3aryou,
KaKTO U PUCKBT, CBBP3aH C TOJIEMHU HETPEeKH KPEAUTHHN EKCTIO3HUIINH.

4. TlonuTukara o uACHTUGHUIPaHe Ha PUCKOBETE, CBBP3aHHU C IEHHOCTTA U HHBEeCTUINHTE HAa DOoHAa
CJIeJIBA JIa CE aKTyaln3upa IMPH HACTHIIBAHE HA CHIIIECTBCHU N3MEHEHHS BB (pakTopuTe, mocoueHu B 4wi. 8 (1),
T.2 OT HACTOSIIUTE MTPABIIIA.

5. VBroTBsHETO M aKTyalM3WpaHe Ha HACTOSIIATA MOJUTHKA IO MICHTH(UIMpAHEe Ha PHCKOBETE Ce
M3BBPIIBA OT OT/EH ,, Y IpaBiieHUe Ha prucka” B Y]l u mouiexu Ha ogo0peHue ot ChBeTa Ha TUPEKTOPHUTE Ha
Y.

(2) Ipouenypu 3a uaeHTUPUKAIUSA HA PUCKOBETE:

1. IIpouienypu 3a uaeHTHUKAIMS HAa U3TOYHUITUTE HA TIa3apeH PUCK:

a. UnenTudunmpane N3TOYHUITUTE HA TIa3apEH PUCK ce U3BbpBa ot OTHen ,, Y mpaBieHUe Ha pUcka” B
TSCHO CHTPYIHUYECTBO C OTIEN ,, Y IpaBjicHUE Ha MopTdeitm n ananu3” u oTaen ,,CaeToOBOICTBO .

0. Wnentudurmpane Ha HM3TOYHHUIIUTE HaA IMa3apeH PUCK ce Oa3upa Ha OIECHKa HAa OCHOBHHTE
XapaKTePUCTUKH Ha (PHAHCOBUTE aKTHBY M NacuBHuTe Ha DOHJA, KaTO ce OTUHUTAT (PAaKTOPUTE, KOUTO MOTAT
Jla TIOBJIMSISIT HETaTUBHO BBPXY CTOMHOCTTA Ha JajicH (DMHAHCOB aKTHUB WJIH MTACUB.

B. OCHOBHU M3TOYHHIIM Ha WHGOpPMALUS MPH HISHTU(DUIMPAHE M3TOYHUIINTE HA Ma3apeH PHCK ca:
MPOCIEKT 32 MIBPBHYHO MYyOJIMYHO TpeiaraHe, JPYKeCTBEHU aKTOBE HA EMHTCHTH, UCTOPHUYCSCKU IICHOBH
penoBe, PUHAHCOBH OTYETH H JIP.

r. [IpomiechT Ha orleHKa Ha aKTHBHUTE U MacuBUTE Ha POHIA Ce TOKYMEHTHPA OT CITY>KUTEIIUTE B OTIEI
,, YTIpaBIIeHHE Ha pHUCKa”, KaTO SICHO CE OTIPENIEISIT OCHOBHUTE M3TOUYHHUITN Ha TIa3apeH PHUCK 3a IaJIeH (PHHAHCOB
aktuB/ macuB. JlOKyMEHTHpaHaTa OIIGHKAa C€ TPEAOCTaBs Ha PHKOBOAUTENS Ha OTAET ,,YIPaBICHUE Ha
noptdeiinu u ananus”, oTaen ,,CIeToBOACTBO”, KakTo U Ha V3mbiHUTETHUTE AUpeKTOpH Ha Y/,

1. [porechT MO UACHTU(UKAINS HA M3TOYHUIIMTE HA Ma3apeH PUCK Ce M3BBPIIBA MOHE BEJHBXK Ha 6
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Mecela, KaKTO M IPH HACThIIBAHE Ha CHIIECTBEHH NPOMEHH B WHBECTHLIHOHHHMS mnopTdeitn na Ponna,
MHBECTHUIIMOHHATa cTpaTerus Ha Ponma wmn puckoBus npodun Ha Ponpa.

2. [lpouenypu 3a uaeHTU(UKAIMA Ha U3TOYHULIUTE HA KPEAUTEH PUCK:

a. Unentuduurpane M3TOUHULINTE Ha KPEIUTEH PUCK ce n3BbpuBa oT OTaen ,,YripasieHne Ha pucka”
B TSICHO CHTPYAHHYECTBO C OTIEI ,, YIIpaBjieHUe Ha HopTdeian u anaaus”, otaen ,,C4eToBOACTBO” U OTAEI
,,beK ouc”.

0. Unentudunypane Ha N3TOYHULIUTE Ha KPEIUTECH PUCK ce Oa3upa Ha:

- OLICHKA Ha IUIaTEKOCIIOCOOHOCTTa Ha €eMUTEHTUTE Ha IBJITOBU (PMHAHCOBU MHCTPYMEHTH, B KOUTO
nnBectupa Ponna. OeHkara ce U3BbPIIBA Ype3 U3UUCIIIBAHE HA CTAaHJAPTHU [1OKA3aTeNH 3a JIMKBUIHOCT U
(uHaHCOBa aBTOHOMHOCT: KOE(HIMEHT 3a o00Ila JUKBUIHOCT, KOe)UIHEHT 3a Obp3a JUKBUAHOCT,
KOe(QUIMEHT Ha a0CONIOTHA JUKBUAHOCT, KOG(QHUIMEHT Ha (UHAHCOBA aBTOHOMHOCT, KOC(UIIMEHT Ha
3aUIBKHSIOCT;

- OLICHKa Ha IIATeXOCIOCOOHOCTTAa Ha HAacpelllHa CTpaHa MO U3BBbHOOpcoBa crenka. OneHkaTta ce
W3BBPLIBA Ype3 M3UUCISBAHE HA CTAaHAAPTHU MOKAa3aTeNld 3a JMKBHIHOCT M (pUHAHCOBA aBTOHOMHOCT:
Koe(hUIMEeHT 3a o0Ila JMKBUIHOCT, KOS(HIMEHT 3a Obp3a JMKBUAHOCT, KOSPHUIMEHT Ha aOCONIOTHA
JMKBUIHOCT, KOS()UIIMEHT HAa (UHAHCOBA AaBTOHOMHOCT, KOS()UIIMEHT Ha 3a/UTHKHSIIOCT;

- IpocJeIABaHe CTOMHOCTTA M YeCTOTaTa Ha HEMPUKIIIOUMIINTE CIEIKH C JaJIeH KOHTPareHT;

B. OCHOBHHM M3TOYHMIM Ha HH(OPMALS IPU HACHTHHINPAHE H3TOUYHHUIIUTE HA KPEIUTEH PHCK Cca:

- Ilo oTHOmIEHHWE OIEHKa Ha IIIATEKOCIOCOOHOCTTA HAa EMUTEHTHTE Ha IBITOBH (DUHAHCOBH
WHCTPYMEHTH, B KOUTO MHBecTupa DoHIa: TOAWIIHN (UHAHCOBH OTYETH Ha €MUTEHTA, KAKTO M aHaIH3H/
MPOYYBaHUs, U3BBPILIEHU OT OTHAEN ,,YIpaBicHHE Ha NOpTdeinu 1 aHanu3”;

- Ilo oTHOIIEHHE OIEHKA Ha IJIATEXOCIOCOOHOCTTA Ha HAacpelllHa CTpaHa IO U3BBHOOPCOBA ClEJIKA:
TOAWIIHE (DUHAHCOBH OTYETH Ha JAPYXKECTBOTO, KAKTO M aHAINW3W/ TPOYYBAHUS, M3BBPIICHH OT OTIEI
,» YTIpaBleHHEe Ha OpTeinu u anamus”;

- Ilo oTHomeHME mpocielsiBaHE CTOMHOCTTa M YECTOTaTa Ha HENPHIJIIOYMINTE CHENKU C JAajeH
KOHTpareHT: IbPBUYHU JOKYMEHTU 3a CKJIIOYEHU CJIIEJIKM, IPEJAOCTaBEHU OT OTHEN ,,YIIPaBlIeHUE Ha
noptdeiny u aHanu3”, AHEBHULY HA CAETIKM U NOPBYKH Ha mopTdeiina Ha DoHa, BOAEHU OT CIY)KUTEIUTE
Ha otaen ,.bexk O¢uc”, kakro U MHGOPMAIMS OT CIYXKHUTEIUTE OT OTAeN ,,CUeTOBOACTBO” 3a (PaKTUUECKU
CETHIMBHT Ha CIIeNKH. JIOCTBITBT 10 Ta3u HH(GOPMAIIHS Ce OCHTYPSIBa Ha CIY>KUTEINUTE OT OT/EN ,, Y IPaBIICHHUE
Ha pUcKa” Ha exxeJHeBHa 0a3a;

r. [IponiechT 1o naeHTHPHULIUpaHEe Ha U3TOUHULIUTE Ha KPEAUTEH PUCK CE TOKYMEHTUPA OT CIYKUTEIIUTE
B OTIEN ,,YIPaBJICHUE HA pUCKA’, KAaTO SICHO C€ OIpPENeNsT OCHOBHUTE M3TOUHHUIIM Ha KPEAUTEH PHUCK B
neriHoctTa Ha PoHAa. [JokyMeHTHpaHaTa OlleHKa C€ TPEeI0CTaBsl Ha pbKOBOAUTEINS HAa OTAEN ,, Y IPABJICHUE Ha
noptdeinm u ananu3”, ppKOBOIUTENSI Ha 0TAEN ,,CUeTOBOICTBO”, pPhKOBOJMTEINS HA OTIEN ,,bek oduc”, kakTo
U Ha MBbaHUTENHUTE JUpeKTopy Ha Y 1.

1. [IpoueckT no naeHTH(UKANNSA HA U3TOYHUIUTE HA KPEIUTEH PUCK CE M3BHPIIBA MIOHE BEJHBXK Ha 6
Mecena, KakTO W MPH HacThIIBaHE HA CHINECTBEHH MPOMEHH B MHBECTHUIMOHHUS mopTdeitn Ha Ponpa,
WHBECTUIIMOHHATa cTpaTterus Ha @onpa nim puckosus npodun Ha Donpa.

3. Ilpouenypu 3a uaeHTUPUKALNSA HA U3TOYHUIUTE HA ONIEPALMOHEH PUCK:

a. Unentndunupane U3TOUHULIUTE Ha ONEPAllMOHEH PUCK ce U3BbpiIBa oT OTaen ,,YrpaBieHUe Ha
pHUcKa” B TACHO ChTPYIHHUYECTBO C OTAEN ,,YTIPaBleHNE HA MOPTeinu u ananmuz”, otaen ,,CueToBOJICTBO”,
otnen ,,bek oduc”, ,,3B€HOTO 32 HOPMATUBHO CHOTBETCTBHE U OTHEN ,,CHCTEMHA TOJIPHKKA™.

0. Mnentudunmpane Ha N3TOYHUIIUTE HAa ONIEPAIMOHEH PHCK ce Oa3upa Ha:

aa) OneHka Ha opraHU3alMOHHATa CTPYKTypa Ha Y /I, cBbp3aHa ¢ ynpasieHue JaeiiHoctTa Ha DoHfa;

00) OrneHka Ha MAKPOMKOHOMHMYECKH, IIOJTUTHYSCKU U APYTH (GaKTOPH, KOUTO OKa3BaT W/MIM MOrar Jia
OKakaT BJIMSTHME BBPXY JeiiHocTTa Ha DoHa: npociesiBaHe Ha U3MEHEHHUS B 3aKOHOIaTEeJICTBOTO, IaHbYHATa
CHCTEMA U MOJUTHYECKAaTa CUCTEMA;

B. OCHOBHH U3TOYHUIM Ha HH(OpMALKS IPH HACHTUULKPAHE H3TOYHULIUTE Ha ONIEPAIlMOHEH PHCK ca:

aa) [To oTHOIIEHHWE OLICHKA Ha OpraHU3alMOHHATa CTPyKTypa Ha Y]I: macHTH(dHKalmsITa Ha pUCKa
3aIloyBa C BHTPEIIHO 3a BCEKU OTAE H3cielBaHe, KOETO MPEICTaBIsIBa ISHHOCT O yCTaHOBSABAaHE Ha (haKTH.
3a menTa, BCEKH OTAEN ce 3alb/DKaBa Ja MHGOpMHpa MO MOAXONAII HAYMH PHKOBOJUTENS Ha OTIEI
,,YTIpaBJeHUE Ha PHCKAa” OTHOCHO OpOs Ha 3aCEUCHUTE MHIMICHTH, KaKTO W WHGOpMAITHI 3a pa3Mepa Ha
MOHECEHMTE IIETH B CIyYauTe, KOraTo € HaIMYHa HH(OpMaIus 3a TOBa;

00) Ilo oTHOWIECHHE OIIEHKA HA MAaKPOMKOHOMUYECKHU, IOJUTHIECKU U APYTH (HaKTOPH, KOUTO OKa3BatT
W/WIIN MOTaT J1a OKaKaT BIHMSHUE BBPXY AciHocTTa Ha ®oHnma: mHGOpManMs U aHAIHU3H, IPEIOCTABEHH OT
orzmen ,,C4eTOBOACTBO”, aHAIM3W W IIPOYYBAHMS H3TOTBEHH/TIPEIOCTABEHH OT OTHEN ,,YIIPaBICHHE Ha
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noptdeiinu u aHanu3”, myoauyHa HHGOPMALUS OT WHTEPHET CTPAHUIIUTE HA CHOTBETHHUTE PETYJIATOPHH U
HAJ30pHU HHCTUTYLINH;

r.IIpouechT Mo WACHTUPHUUMpPAHE HAa HM3TOYHHLIMTE Ha ONEPALMOHEH PHUCK CE€ JOKyMEHTHpa OT
CIy’)KUTEINTE B OTHAEN ,,YNPABICHHE HAa PHUCKA”, KaTO SICHO C€ OMNpPENENAT OCHOBHHTE HM3TOYHHMLU Ha
oTieparrioHeH pUCK B neifHocTTa Ha PoHAa. C JOKyMEHTHpaHaTa OlIEHKa Ce 3all03HaBAT BCUUKH CITY)KUTEIH B
Y.

1. [IpouecsT mo uneHTHUKALMS Ha M3TOYHUIIMTE HA OTIEPALIMOHEH PHUCK CE U3BHPILBA TOHE BEIHBXK Ha
6 Meceria, KakTO U IPU HACTHIIBAHE HA CHIIECTBEHHU MPOMEHHU B OpraHM3allMOHHATa CTPYKTYypa B Y/, KakTo 1
TP HACTHIIBaHE HA CHIIECTBEHH MOIUTUKO-HKOHOMHYECKH CHOUTHSI.

4. llpouenypu 3a uaeHTUGHUKAIMS HA U3TOYHULIUTE HA JTUKBHUIEH PHCK:

a. UnenTnduumpane n3TOYHULIMTE HA TUKBUACH PUCK ce 3BbpIuBa oT OTaen ,,YpaBieHue Ha pucka”
B TSCHO CHTPYIHHUYECTBO C OTHEN ,,YTIIpaBJICHHE HA MOPTQEinn U aHamu3”, otaen ,,C4eTOBOJICTBO”, OTIEIT
,»@poHT oduc” u oraen ,,bex oduc”.

0. Unentuduurpane Ha U3TOUHUIIMTE HA JIMKBUACH PUCK ce 0a3upa Ha aHATU3 BXOMSIIHN M H3XOIAIIN
MapyUYHU MOTOIU, CBbP3aHu C AeiiHOCTTa HA DoHAA.

B. OCHOBHY M3TOYHUIM Ha WHGOPMAIHS NPH HASHTH(PHUINPaHEe W3TOYHUITUTE HA JIMKBUJICH PHUCK ca:
'BPBUYHU CUCTOBOJHHM JOKYMEHTH 32 BB3HHKBaHE HA B3EMaHMs W 3aJbJDKCHUS B jAeiHOcTTa Ha DoHAa,
c4eToBOJHUTE OTUeTH Ha POHA, KAKTO W OTYETHTE O OMpeelisiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
®oHfa, MPPBUYHU JOKYMEHTH 1O MPHETH W U3IIBJIHEHU MOPBYKU 3a 3alKCBaHe M 00paTHO M3KYyNyBaHE Ha
JSUTOBE, KAKTO M JTHEBHUIUTE HAa OPHUKHUTE U CACIKUTE Ha MPUTEKATEIUTE Ha AI0Be BbB DoHAa.

r. [IponiechsT no nneHTrUIMpane Ha U3TOYHUIUTE Ha TUKBUACH PUCK CE€ JOKYMEHTHPA OT CIYKHUTEINUTE
B OTIeEN ,,YTIpaBleHHe Ha pUCKa’, KaTO SICHO CE€ OIpPENENAT OCHOBHUTE WM3TOYHHUIIM HA JIMKBHAEH PHUCK B
neitHoctTa Ha PoHpa. C TOKyMEHTHpaHaTa OIEHKa Ce 3all03HaBaT PbKOBOAMTEINTE HA OTAEN ,,Y IPaBICHUE
Ha noptdeitny u ananuz”, otaen ,,C4eToBoICTBO”, KakTo 1 V3mbiHUTETHUAT qupekTop Ha Y /1.

1. [poniechT Mo uaeHTU(GUKAIMS HA U3TOYHUIIMTE Ha JIUKBUJICH PUCK CE M3BHPINBA TIOHE BETHEXK Ha 6
Mecera, Ipy BCTHIIBAHETO B HOBU JIOTOBOPHU OTHOIIEHHUS OT cTpaHa Ha Y/l 3a cmeTka Ha DoHna, KakTo U IpH
HACTBHIIBaHE HA CHIIECTBEHH IPOMEHH B CTPYKTYypaTa Ha aKTUBUTE U macuBuTe Ha QoHa.

5. Ilpouenypu 3a uaeHTUPHUKALNS HA U3TOYHUIUTE HA PUCK OT KOHIECHTPALIUS:

a. UnenTndunupane N3TOYHHUIIUTE HA PUCK OT KOHIIEHTPAIHS ce U3BhpiIBa oT OTHeN ,, VIIpaBleHHe Ha
pHcKa” B TACHO CHTPYAHUYECTBO C OTIEN ,, Y IpaBJeHUE HA OPTQeilnu u ananu3” u oTaen ,,C4eToBOACTBO .

0. UnenTudunupane Ha M3TOYHULIUTE HA PUCK OT KOHLEHTpalMs ce 0a3upa Ha aHANIK3 IO EMUTEHTH Ha
CTpYKTypaTa Ha aKTHUBHUTE U macuButTe Ha DoHJA.

B. OCHOBHY H3TOYHUIIN HAa HH(DOPMAIHS MPU HICHTUPHUIINPAaHE U3TOYHUIUTE HA PUCK OT KOHIICHTPAIHS
ca: MbPBUYHU CUETOBOJHHU JOKYMEHTH 33 Bb3HHKBAHE Ha B3€MaHUS U 3aJbJDKCHUS B AerHocTTa Ha DoHua,
c4eToBOJHUTE OTueTH Ha POHIA, KAKTO W OTYETHTE MO ONpeEelisiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
®oHpa, MFPBUYHHI TOKYMEHTH 34 CKIIOYSHH CAEIKHU, IPEJOCTaBEHHN OT OTAEN ,, YIIpaBiIeHHEe Ha TOPTQEHIu u
aHanu3”’, THEBHUIIM HA CHIEJIKH U IOPBYKH Ha TopTdeiina Ha PoHaa, BOJCHU OT CIIy>KUTETHUTE Ha OTIEN ,.bek
Oduc”. JocTbobT A0 Ta3u HHGOPMALIKS CE OCUTYPSBA HA CIYKHUTEIUTE OT OTAEN ,, YIpaBJieHHE Ha pUCKa” Ha
e)KeIHeBHa 0a3a;

r. [IpouechT mo uaeHTH(UIMPaHEe HA M3TOYHHLIUTE Ha PUCK OT KOHLEHTpauUus ce JOKYMEHTHpa OT
CIIy’)KUTEJIMTE B OTZEN YIIpPaBIEHUE HAa PUCKA, KATO SCHO C€ ONPEAENAT OCHOBHHUTE M3TOUHUIIM HA PUCK OT
KOHIeHTpaIws B nefiHoctTa Ha @oHga. C MoOKyMeHTHpaHaTa OIIEHKA Ce 3aMI03HABAT PhKOBOIUTENNTE HA OT/IENT
,,YTIpaBjeHue Ha moptdeitnm u ananms”, oTAel ,,CIeTOBOICTBO”, KAKTO M M3MBIHATEITHUAT AupekTop Ha Y 1.

1. [IponechT o uaeHTHHUKALMS HA U3TOYHUIIUTE HA PUCK OT KOHIIEHTPALHSI CE U3BBPIIBA TOHE BEAHBXK
Ha 6 Mecena, KaKTo U IPU BCTHIIBAHETO B HOBU IOTOBOPHH OTHOIIEHHUS OT cTpaHa Ha Y /] 3a cmeTka Ha PoHIa
Y TIpY HACTHITBAaHE HA CHIECTBEHH ITPOMEHH B CTPYKTypaTa Ha akTUBUTE U nacuBuTe Ha DoHma.

V. IIPOHEJAYPU H ITPH/IO’KHMHU METO/H 34 OLIEHKA H H3MEPBAHE HA PUCKOBETE,
CBBP3AHH C HHBECTHIIHHTE H JTEHHOCTTA HA ®OH/IA. OITPEJEJISHE H CIIA3BAHE
HA PUCKOBH OPrAHUYEHHUA

Ya. 9. [TIPOUEAYPU U TPMJIOKUMU METOIU 3A OHEHKA U USMEPBAHE HA ITA3APEH
PUCK 11 HETOBUTE KOMIIOHEHTU:

(1) M3mepBaneTo Ha IMXBEHHUS PHCK, CBBp3aH C HHBecTHHHMHTe Ha DOHIA ce HM3BBHPIIBA UYpe3
M3UUCIISIBAHETO Ha aropanud. Jropanusara € OCHOBHATa MSIpKa 3a YyBCTBUTEIHOCTTA Ha JIaJicHA [IEHHA KHUTA
KbM U3MEHEHHETO Ha HUBOTO Ha JINXBESHUTE NPOICHTH. Y /| M3noa3Ba MeToa Ha MOJU(UIMpaHaTa JF0PaIus,
3a J]a M3MepH JINXBEHHsI PUCK, CBbP3aH C BCSKA IIEHHA KHUTA, 0a3upaHa Ha JMXBEH MPOIEHT KaTo 0OIUTaluHy,
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JTUXBEHU Cyaru, QroubpcH, 0a3upaHy Ha JTMXBEHH MPOIICHTH, U QroubpcH, 0a3upaHu Ha OOJIUTAIHH.

(2) UsmepBaneTo Ha BadyTHHUS PHUCK, CBBpP3aH ¢ WHBecTHIIMUTE Ha POHIA Ce HM3BBHPIIBA HpeE3
M3YUCIIIBAHETO HA MCTOPUYECKATa BOJIATWIIHOCT HA Kypca Ha ChOTBETHATa BAIyTa KBbM JI€Ba WIH €BPOTO
CHpSIMO HETHATA BATyTHA CKCIO3HIIMS. BaryTHHAT pUCK ce M3MEpBa 3a BCsIKa BalyTa, Pa3JInyHa OT JIEB H €BPO.

(3) MsmepmaneTo Ha IIEHOBHS PHUCK, CBBbp3aH C WHBecTHnMHTe Ha DOHIA ce HM3BBLPIIBA Hpe3
W3YHUCIIABAHETO HA €IMH OT MPUIIOKIMHTE 32 CbOTBETHHS Ma3ap Ha IIEHHHU KHIKA KOJMYECTBEHN METOIH:

1. UcTtopuuecka BOJATHIIHOCT, U3MEPEHA Upe3 CTaHAAPTHO OTKIOHECHHUE;

2. B-xoedunrenTa KbM HHICKCUTE HA CHOTBETHHUTE T1a3apH;

3. IIpu HEBB3MOKHOCT 3a TpHJIaraHe Ha Touka 1. W 2., ce M3IM0J3Ba CTAHAAPTHOTO OTKIOHCHHE Ha
n30paHus WHACKC Ha PEeryJIHpaHus mas3ap, Ha KOUTO Ce ThPryBar JaJICHUTE aKIIWU.

(4) UsmepBaHeTO 1 OIICHKATA Ha TTa3apHUS PUCK U HETOBUTE KOMIIOHCHTH CE€ U3BBPINBA OT CITYKUTCIUTE
B OTJEI ,, YTIIPaBJIICHHE HA PHCKa™ Ha eKeIHEBHA 0asza.

Ya. 10. OMNPEAEJIAHE U CIIABBAHE HA PUCKOBU OI'PAHUYEHUS, CBBP3AHU C
I[MTA3APHUA PUCK:

(1) [opTdheHnHUAT MEHUIKBD MpaBU MPEIIOKCHUE 32 YCTAaHOBSIBAHE HA JIMMUTH B ChOTBETCTBHUE C
HACTOAIIATa TO3WIMS W IUIAHHPAHOTO pa3BUTHE HA JAEWHOCTTa B CleABaliaTa €IHa TOJWHA, Karo
MPEIBAPUTEITHO Ca MPOYYCHU BCUYKU HOPMATHUBHU OrpaHWdcHHs. [IpemiokeHuTe TMMUTH Ce ChIIacyBaT C
PBKOBOAMTEI OTIET ,, YIpaBIICHHE Ha pUCKa’ W MOAJIeKaT Ha ogoopeHue oT ChBera Ha AupeKkTopuTe Ha Y 1.

(2) JlumuTuTe Ce ompeneNAT KaTo MakCUMaliHaTa JOMyCTHMa 3ary0a oT JiajieH (MHAHCOB HHCTPYMEHT
Karo mpoueHT oT aktuBuTe Ha Donpma. 3arybara ce ompeaens KaTo pas3iuKa MEXAy CTOHHOCTTa Ha
npunoOVBaHe Ha JaJeH aKTHB M INPEOlleHEHaTa My CTOMHOCT KbM BCSKa JaTa Ha W3YHUCIsIBaHE Ha HETHATa
CTOMHOCT Ha akTUBHUTE HA POHJA.

(3) PproBoguTENAT HA OTHEN ,,YTpaBICHUE HA PUCKA” CICAM Ha eXKeJHEBHa 0aza 3a clia3BaHe Ha
MPUETUTE TUMUTH.

(4) Ilpu nocturane Ha 85% OT MMMHKTA IO Aa/ieHa TO3UIMS PHKOBOAUTENST HA OTAEN ,, Y IpaBJIeHNUE Ha
pHcKa” e JIbKeH Ja YBEeAOME OPTHEHITHUS MEHUDKBD. Y BEAOMIBAHETO CE U3BBPINBA B PAMKUTE Ha JICHS Ha
YCTaHOBSIBaHE Ha HApYIICHUE Ha YCTAHOBCH JIUMMUT.

(5) IIpu nocturane/Haasumasane Ha 100% OT MMMHUTA 1O JTJICHA TIO3UIIUS PHKOBOIUTEISAT HA OTICI
,, YTIpaBJICHUE Ha PUCKa™ € IUThXKEH 1a yBeAoMu M3nbauTenauTe qupektopu Ha Y [l 1 CbBeTa Ha TUPEKTOPHUTE
Ha YJI, kato ce mnpeanpueMaT MEpPKH 10 3aTBapsSHE/OrpaHUYaBaHE HA BBIPOCHATA EKCIIO3UITHUS.
YBeoMsBaHETO ce U3BBPIIBA B PAMKUTE HA JICHS Ha YCTAHOBSIBAHE HA HAPYIICHUE HA YCTAHOBEH JINMUT.

(6) JIumutuTe ce ogoOpsBaT U IMpepasriaekaaT Ha TpuMmecedre oT ChbBeTa Ha AupeKkTopuTe Ha Y/ 1m0
MpeJIoKEeHNE Ha PHhKOBOIUTENS Ha OTHEN ,,Y IPaBJIcHHE Ha prcKa’.

Y. 11. [TPOLUEAYPU U TTPUJIOXKNMU METOAU 3A OLIEHKA 1 USMEPBAHE HA KPEAWUTEH
PUCK 1 PUCK HA HACPEIIHA CTPAHA:

(1) Kpenuren puck e o0IO pUCKBT OT HaMaJIsIBaHE Ha CTOMHOCTTA Ha MHBECTHUITUATA B JajicHA IEHHA
KHHWTa TIPU HEOYAKBAHW CHLOUTHS OT KPEIUTEH XapakKTep, CBBP3aHU C CMHUTCHTUTEC Ha IICHHU KHIXKA,
HacpelHaTa cTpaHa 1mo OOPCOBH M M3BHLHOOPCOBHU CACIKH, KAKTO M HEOYAKBAaHH CHOUTHS B JIbpPKABUTE, B
KOUTO T€ U3BBPIIBAT JACWHOCT. TO3M PUCK OTpa3siBa olle BEPOSITHOCTTA OT (GaIUT Ha KpeJUTHA WK (PHHAHCOBA
WHCTUTYIUS, B KOSITO C€ ChXpaHsABaT cpernctBa Ha (DoHma W/WiM B YHHUTO JACTIO3UTU WM BJIOTOBE €
WHBECTUPAHO.

(2) B geiinoctra Ha ®oHma ce pa3rpaHUYaBatr CICAHUTE BHIOBE KPEAMTEH PUCK/PUCK Ha HacpeIHATa
CTpaHa:

1. KoHTpareHTeH pHUCK € PHCKBT OT HEW3IIBJIHCHUE Ha 3aJIBJDKCHUITa OT HACpel[HaTa CTpaHa Mo
M3BBHOOPCOBH CAEIKU U PEIO CACIKH.

2. CeThIMEHT PHUCK € PUCKBT, BH3HUKBAII OT BH3MOKHOCTTA B3aMMHHUTE (OHIOBE 1a HE MOIydar
HACPEIIHU MAapUYHK CPEJICTBA WM ()MHAHCOBU MHCTPYMEHTH OT KOHTPAreHT Ha JlaTaTa Ha CETHIMEHT, CIIEH
KaTo T€ Ca W3IIBIHUIN 3aIbJDKCHHUSTA TI0 J3JICHU CACIKH KbM TO3U KOHTpareHT. OTAenbT ,,YpaBiIcHHE Ha
pucKa” u3MepBa TO3HM PHUCK Ype3 CTOMHOCTTA Ha BCHYKY HEMTPHUKITIOYMIIN CIIENKH C €JHa HaCcpeIllHa CTPaHa KaTo
MPOIIEHT OT CTOMHOCTTA Ha YIIpaBJIsiBaHUs nopTdeiin. He ce BKIIOYBAT ceNKuTEe, CKIFOYCHU MPU YCIOBUES HA
cerbaMmeHT DVP (toctaBka cpeny Iiamase) U Ha ma3apy ¢ (QyHKIIMOHUPAI KITHPUHTOB MEXaHU3bM.

3. lHBeCTHUIIMOHEH KPEIUTEH PHUCK € PUCKBT OT HaMallsBaHe Ha CTOWHOCTTA Ha MHBECTHULIMATA B Aa/IeHa
IBIITOBA IIEHHA KHHUTA TOPagd KPEIUTHO CHOWTHE MPH EMUTEHTa Ha TO3W WHCTpyMeHT. KpennuTHo crOuTHe
BKIJIIOUBA OOSIBSIBAHE B HECHCTOATEIHOCT, HEIIATEKOCIIOCOOHOCT, CHISCTBEHA MPOMSIHA B KalMTalIOBaTa
CTPYKTypa, HaMaJsiBaHE Ha KPEIUTHHS PEUTHHT U Ap. Y]] W3BBpIIBA KAaYECTBEH U KOJIMYECTBCH KPEIUTCH
aHayu3 Ha 6azara Ha:
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3.1.®uHaHCOBHUTE OTYETH HA EMUTEHTA,

3.2.KamuranoBaTa CTpyKTypa Ha EMUTCHTA,

3.3.00e31e4eHNeTo Ha EMUCHATA, B CITyYaUTe KOraTo eMUCHUsTa € 00e3IeUeHa;

3.4.YpaBleHUETO U permyTalusITa HA eMUTEHTA.

(3) NsmepBaHeTo Ha KpSOUTHUS PUCK M PUCKA Ha HACPEITHA CTpaHa CE M3BBPINBA OT CIYKUTEIUTE B
oTHen ,, YIIpaBJIeHUE Ha pHUCKa”.

Yna. 12. ONPEAEJIAHE U CIIABBAHE HA PUCKOBU OI'PAHUYEHUS, CBBP3AHU C
KPEJUTEH PUCK N PUCK HA HACPEIIIHA CTPAHA:

(1) [opTdenHUAT MEHUIKBD MPaBU MPEIIOKCHHE 3a YCTAaHOBSIBAHE HA JIMMUTH B ChOTBETCTBHUE C
HACTOAIATa TO3WIUS W IUTAHUPAHOTO pa3BUTHE Ha JACHHOCTTa B CIEABAllaTa €IHA TOJWHA, Karo
MPEBAPUTEITHO Ca MPOYYCHU BCUYKU HOPMATHUBHU OrpaHWdcHHA. [IpeiokeHuTe TNMUTH Ce ChIIacyBaT C
PBKOBOAMTEI OTIET ,, YIpaBICHHE Ha pUCKA’ | MOAJIeKaT Ha ogoopeHue oT ChBera Ha AupekTopuTe Ha Y 1.

(2) JlumutuTe ce ompeAenAT KaTO MaKCHUMallHaTa JOMYCTUMA €KCIIO3HIUS KbM JaJIcH KOHTPAreHT 110
CIEIKY 32 TOKYITKO-TIPOJjak0a Ha IEHHYW KHIKA, KAaKTO M MaKCHMallHaTa €KCIIO3UIHMS KbM JaJieHa JIhJIrOBa
[IeHHa KHUTa KaTo MPOIEHT OT akTuBuTe Ha PoH/A.

(3) PwroBomuTeNSIT HA OTACH ,,YTpaBicHUE Ha pHCKa™ ClIend Ha eXeAHeBHA 0a3a 3a cla3BaHe Ha
MPUETUTE TUMUTH.

(4) Ilpu nocturane Ha 85% OT MMMHKTA IO Aa/IeHa TO3UIMS PHKOBOJUTENST HA OTAEN ,, Y IpaBJIeHNE Ha
pHcKa” e JIbKeH Ja YBEeAOME OPTHEHITHUS MEHUDKBD. Y BEAOMIBAHETO CE U3BBPINBA B PAMKUTE HA JICHS Ha
YCTaHOBSIBaHE Ha HAPYIICHUE Ha YCTAHOBCH JIUMMUT.

(5) IIpu nocturane/nHaasumasane Ha 100% OT MMMHUTA 1O JTJICHA TIO3UIIUS PHKOBOIUTEISAT HA OTIEI
,, YTIpaBJICHUE Ha PUCKa” € IUThXKEH 1a yBeAoMu M3nbmauTenauTe aupektopu Ha Y [l 1 CbBeTa Ha AUPEKTOPHUTE
Ha YJI, katro ce mnpeanpueMaT MEpPKH 10 3aTBapsSHE/OrpaHUYaBaHE HA BBIPOCHATA EKCIIO3UITHUS.
YBeZIOMsBaHETO Ce U3BBPIIBA B PAMKUTE HA JICHS Ha YCTAHOBSIBAHE HA HAPYIICHUE HA YCTAHOBEH JINMUT.

(6) JIumutuTe ce ogoOpsBaT U MpepasriaekaaT Ha TpuMmecedre oT ChBeTa Ha AupeKkTopuTe Ha Y/ 1m0
MpeJIOKEeHE Ha PHhKOBOIUTENS Ha OTHEN ,,Y IPaBJIcHHE Ha prcKa’.

(7) (HoBa — pemt. ot 15.02.2017 r. ) PuckoBaTa ekcrio3uuus KbM HacpelHa CTpaHa B pe3yiTaT Ha CICIIKU
C U3BHFHOOPCOBO THPTyBaHH JICPUBATUBHU WHCTPYMEHTH U TEXHUKH 32 e(DEKTUBHO YIIpaBIICHUE Ha MOPTHEnn
ce BKITIOYBA MPH U3UUCIISIBAHETO Ha TiparoBeTe 1o wi. 45 u 46 3/IKUCATIKN.

(8) (noBa — pemr. ot 15.02.2017 1. ) Bcuuku akTHBH, MOJyYeHH B Pe3yATaT Ha U3MOI3BAHE HA TEXHUKH
3a e(peKTHBHO yIpaBJieHHE Ha OpTdeiina, ce pa3riekaaT KaTo 00e3MeUeHIe U OTTOBAPSAT Ha KPUTCPUHUTE IO
wr. 45 u 46 3JKUCIIKN.

(9) (moBa — pemr. ot 15.02.2017 r. ) B ciy4anre, koraTo 3a KOJEKTHBHATA HMHBECTHIIMOHHA CXEMa CE
M3BBPIIBAT CICIKH C W3BHHOOPCOBU (DMHAHCOBU JCPUBATH U CE U3IOJ3BAT TEXHHKH 32 €(EKTUBHO
yIpaBjicHHe Ha Tmoptdeiina, ce mpuiara chOTBETHO paszmopendara ma wi. 48a ot Hapemba Ne 44 ot 20
oktoMBpu 2011 1. 3a WU3MCKBaHMATA KbM JEHHOCTTA Ha KOJEKTUBHUTE WHBECTUIIMOHHU CXEMH,
YOpaBIsABalIUTE JPYXKECTBAa, HAIMOHAHUTE WHBECTHIMOHHM (OHJOBE W JIMIIATa, YMPaBJSIBAIIN
QITEPHATUBHU WHBECTUIIMOHHU ()OHJIOBE.

Yn. 13. MTPOLUEAYPU U ITPUJIIOXKHWMU METOAM 3A OLEHKA U U3MEPBAHE HA
OIIEPAIIMOHHU S PUCK:

(1) OnepanuronHuTe pUCKOBE B AciiHOocTTa HAa PoHAa Morar aa Obaart:

a. BeTpenran — cBbp3aHu ¢ OpraHu3anmsITa Ha padorara Ha YpasiasaBanoro pyXecTBO BbB BPh3Ka C
yrnpasienueTo Ha Donpa.

0. BeHIITHM — CBBP3aHU ¢ MAKPOUKOHOMHUYECKH, ITOJIMTHYSCKH U IPYTH (PaKTOPH, KOUTO OKa3BaT /WIH
MOTaT JIa OKa)kaT BIMSHHUE BHPXY JIEHHOCTTa Ha YTIpaBiIsaBamoTo JpykecTBO BB BPh3Ka C YIIPABIEHUETO HA
®oHpa.

(2) BbTpeniauTe onepalmoHHU PUCKOBE CE ChCTOAT 0€3 J]a ce OrpaHnvaBar Jo:

a. PuckoBe cBbp3anHu ¢ IEpCOHAT,

0. TexHOMOTHYEH PHCK.

(3) BbHIIHUTE ONIEpAIIMOHHUTE PUCKOBE CE ChCTOST 0€3 Jla Ce OTpaHnYaBaT J10:

a. Puck Ha oOKkphikaBarara cpesa;

0. Puck ot pu3uvecKko BMEMIaTeICTBO.

(4) Omenkara Ha OTEpPAITMOHHUTE PUCKOBE, CBBP3aHHU ¢ AcitHocTTa Ha DOoHIa, ce u3BBpIIBa OT OTael
,» YTIpaBJICHHE HAa PUCKA”, ChIIIACHO CIIEJIHATA MATPHUIIA;
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BepositHocTBepositHoct 3§ Paszmep
3a BB3HUKBAHE HgHA 3aryda
Bun puck Croutne BH3HUKBAHE 3aryoa

a)['pemiku Ha ciayxuUTENH;

0)HenoOpochBecTHO/HETOOPOHAMEPEHO
1. PuckoBe, |moBeneHHE Ha CIYKUTEIH;

CBBP3aHH C B)HenocraThuHa kBaM(hUKanus;

MepcoHaa r)Heb6maronpustHo M3MCHEHHE B

TPYZOBO 3aKOHOJATEJICTBO;

2. a)HechBBpIICHCTBA B HM3MOI3BAHUTE
TeXHONIOTHYEH [TEXHOJIOTHH,

PUCK 0)HeamekBaTHOCT Ha MPOBEKIAHUTE
oTIepaIuy;

B)JIurica Ha MPEM3HOCT Ha METOTUTE Ha
00paboTKa Ha TAHHUTE;
I) HHUCKO KAa4eCTBO Ha W3IOJ3BaHUTE

TTaHHM;
3. Puckose a)HeOnmaronmpusiTHH ~ W3MEHeHHsT B
Ha 3aKOHOJATENICTBOTO;
0OKpBIKaBamaTa 0)HeOnmaronpusaTHu  W3MEHEHHS  Ha
cpena MaHbYHA CHCTEMA;

B) HeOnarompusitHu wu3MeHeHHs B
MOJINTHYIECKATa CHCTEMA,

4. Puck or a)rpabex;
(buznvecko 0)TEepOPUCTUYECH aKT;
BMEIIATEIICTBO B)HETIO3BOJICHO MPOHUKBAaHE B

nH(popMaronHaTa cucteMa Ha PoHma nm
YrpasnsaBanioro [pyxecTso;

(5) OnepanimoHHUTE PUCKOBETE, CBBP3aHU C AciHocTTa HA DOHIA, Ce OLCHABAT C €IHA OT CICAHUTE
OIICHKH:

1. HUCBK — KOTAaTO BCHYKHM PHCKOBE Ca TMOKPUTH C aJCKBATHH KOHTPOJHH MPOIEIYpH C BUCOKA
e()eKTUBHOCT U JIUTICBAT WJTH Ca HAIUIIEC HE3HAUYUTEITHA OTKIIOHCHUS;

2. CpefeH — KOraTo BCHYKH PHCKOBE Ca TMOKPHUTH B M3BECTHA CTEMEH C KOHTPOJIHH MPOIEeIypH C
HeZocTaThYHa e(DEKTUBHOCT;

3. BUCOK — KOTaTO HE BCUYKH PUCKOBE Ca TOKPUTH C KOHTPOJIHU TPOIEIYPH W/WIIU MPOIEIYyPUTE HA
MpeIBapUTEITHUS KOHTPOJI JIMTICBAT WK He JeCTBAT e()eKTUBHO, B PE3YJITAT HA KOSTO € HApYIIICHO CIIa3BaHETO
Ha IPUHIUIATE 33 J0OPO yIpaBIeHHUE U IPO3PaYHOCT.

Yn. 14. OIPEAEJIAHE U CIIABBAHE HA PUCKOBU OI'PAHUYEHUS, CBBP3AHU C
OIIEPAIIMOHHU S PUCK:

(1) BbB Bceku emuH MOMEHT, KOTaTO Ja/leH PUCK TOJydd OICHKa ,,CPEICH”’, PhKOBOJAMUTEISAT HA OTIEIT
,,YIIpaBJjicHHE Ha pucka” e [IbxeH aa uHopmupa M3nbinHutennute aupexkropu Ha Y /. YBegoMsBaHeTo ce
M3BBPIIBA B PAMKUTE Ha JICHS HAa YCTAHOBSBAaHE HA HAPYIICHUE HA yCTAHOBEH JTMMHT.

(2) BpB Bceku enMH MOMEHT, KOTaTO JaJICH PUCK IOJMyYH OICHKA ,,BUCOK’, PHKOBOAUTEIAT HA OTICI
,,YTIpaBJICHUE Ha pUcKa’ € mIkkeH Aa naHpopmupa CrBeTa Ha qupekTopuTe Ha Y /[ ¥ 1a Ipe/iIoKu KOHKPETHH
MEPKHU 33 OrpaHNYaBaHe/eIMMUHUPAHE HA ChOTBETHUS PHUCK. Y BEJIOMSIBAHETO CE U3BBPIIBA B PAMKHTE HA JCHS
Ha YCTAHOBSIBAHE HA HAPYIICHHUE HA YCTAHOBEH JINMUT.

Yn. 15. MTPOLUEAYPU U ITTPUJIIOXKHUMU METOAM 3A OLEHKA U U3MEPBAHE HA
JIMKBUJIEH PUCK:

(1) Cayxutenute B OTIEN ,, YIIpaBJIeHHE HAa pUCKa” M3MEPBAT JIMKBUAHUS PUCK Ha 0a3a HCTOPHUYECKH
JaHHM 33 BXOJISIIN U U3XOSIIHN TTAPUIHN TIOTOIIH, CBBP3aHH C eifHocTTa Ha DOoHAA.

(2) U3mepBaHeTO Ha JIMKBUIHUS PUCK ce 0asupa Ha AHaiIM3 Ha pa3iukuTe B JukBuaHoctTa (liquidity
gap analysis) ¢ JOITyCKaHETO, Y¢ aKTUBHUTE W MACHUBUTE, KAKTO U TCHEPHPAHUTE OT TSIX MAPUYHU MOTOIH
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MajeKupaT Ha MmajexkHata UM Aata. [IpenMeT Ha AHanu3 Ha pasnukute B jaukBuaHocTra (liquidity gap
analysis) ca BCHUKH aKTHBHU M MTACHBU, KAaKTO ¥ TeHEPUPAHUTE OT TSIX NApUIHH MOTOIH. POHIBT € ATHKEH Ja
WHBECTHPA B JIMKBHUJIHU MPEXBBPISCMU IICHHU KHIDKA U JAPYTU JUKBUIHU (UHAHCOBU aKTHUBHU, KaKTO W Ja
MOJIbpKA TakaBa CTPYKTypa Ha aKTUBUTE U MACUBHUTE, KOATO Ja MY IO3BOJISABA Jia M3ITBIHSIBA BHB BCCKH
MOMEHT 33abJKCHHATA CH [T0 0OpAaTHOTO M3KYITyBaHE Ha JIAJIOBETE.

(3) YnpaBnsBamoTo JpyKECTBO YIPaBIsiBa TUKBUAHKS PUCK ChIiacHO [IpaBuiaTa 3a moaabpKaHe
yIpaBlieHUE Ha JUKBUAHHSA PUCK. [IpaBriara moco4BaT MPUHIMIUTE W METOIUTE HA YIpPAaBICHHE, KAKTO U
MpaBarta ¥ 33bJDKEHUATA Ha JIUIIaTa, OTTOBOPHH 32 YIPABICHUETO, OTIETHOCTTA U BETPEUTHH KOHTPOI BEPXY
JTUKBUTHOCTTA.

Ya. 16. OIPEAEJIAHE U CIIABBAHE HA PUCKOBU OI'PAHUYEHUS, CBBP3AHU C
JIMKBUJIEH PUCK. IIpu ycraHOBsIBaHE HAa HECHOTBETCTBHE MEXKTY BXOAAIN U U3XO AN TAPUYHU TOTOLH,
Oasupanu Ha AHamm3 Ha pasnukure B nukBuaHocTTa (liquidity gap analysis), pbKOBOIWTENSAT Ha OTHCI
,» YTIpaBJICHHE Ha pHCcKa” € JUIbXKeH aa yBegoMu [lopTrdeinans MeHUIKbp, N3IbIHUTETHUTE JUPEKTOPU HA
Y ]I, CvBeta Ha aupekTopuTe Ha Y/l ¥ na nMpeniou KOHKPETHH MEPKH 32 OTCTPaHsIBaHE HA KOHCTATUPAHUTE
HECHOTBETCTBHSI. YBEIOMSABAHETO CE€ M3BBHPIIBA B PAMKHTE Ha JCHI Ha yCTAHOBSIBAaHE Ha HapyIICHHE Ha
YCTaHOBEH JINMUT.

Y. 17. TIPOUEAYPU U ITPUJIOXKUMU METON 3A OLIEHKA U UISMEPBAHE HA PUCK OT
KOHUEHTPALIMS:

(1) Crnyxwurenute B OTHen ,,YTpaBlIeHHEe Ha PHCKa” W3MEpBaT PHCKa OT KOHIIGHTpaIlWs Ha Oasza
oUIMaTHI OTYETH 32 U3UUCIIIBAHE HETHATA CTOWHOCT Ha akTuBHUTE Ha DOH/A.

(2) UsmepBaHeTO Ha pUCKa OT KOHIICHTpaIus ce 0a3upa Ha aHajIu3a Ha eKCro3uiusaTa Ha DoHga KbM
OTIpe/IeTICHH EMUTEHTH WIIH TPYTIa OT CBBP3aHH EMUTEHTH KaTO MPOIEHT OT akTuBuTe Ha PoHpa. [Ipenver Ha
aHaJIM3 Ca BCUYKH aKTUBU U ITACUBHU, KAKTO U TCHEPUPAHUTE OT TAX MMAPUYHU ITOTOIH.

Y. 18. OIIPEJAEJIAAHE U CITASBAHE HA PUCKOBU OI'PAHUYEHM A, CBbP3AHU C PUCKA
OT KOHIIEHTPALIMA:

(1) Yupasnsasamioro [pykecTBo HE MOXKE Ja MHBECTHpPA TIOBEYE OT 5 HA CTO OT akTUBHTE Ha DOHIA B
MPEXBBHPIISEMU [ICHHU KHU)KA WM B MHCTPYMEHTHU Ha TAPUYHUSI 11a3ap, U3IaJICHH OT EHO JIHIIE.

(2) YopasnsaBamoto JpyxkecTBo He MOXKe 1a MHBeCTUpa ToBede oT 20 Ha cTo OT akTuBUTE HAa PoHJA
BBB BJIOTOBE B ¢JHO JuIie no 4. 38, ai. 1, 1. 6 ot 3AKUCIIIKH.

(3) PuckoBara ekcrio3uiust Ha @oHIa KbM HACpeIIHATa CTPaHa Mo CJeNKa ¢ H3BBHOOPCOBO ThPI'yBaHU
JICpUBAaTUBHU (PUHAHCOBU MHCTPYMEHTH, HE MOXKE J]a HAJ[BUIIIABa HUTO €/IMH OT CJIICTHUTE MIPAroBe:

1). 10 Ha cTO OT aKTHBHUTE, KOTaTO HACPEITHATA CTpaHa € KPpeAUTHA MHCTUTYIIHS 110 wi. 38, ail.
1, 1. 6 ot 3AKWCIIIKHA mm
2). 5 Ha CTO OT aKTHUBUTE - B OCTAHAIIUTE CIy4au.

(4) YupapnsBamoTo APYKECTBO MoOKe aa uHBectupa n0 10 Ha cro or aktmeBure Ha DoHma B
MPEXBBHPIISiEMH [IEHHU KHIDKA WM B MHCTPYMEHTH Ha MMapUYHUS 1Ma3ap, U343 eH! OT €IHO JIUIIE, IPH YCIIOBUE
4e 00IIaTa CTOMHOCT Ha T€3W WHBECTHIIMY B JIMIIATA, BHB BCAKO OT KOMTO DOHABT MHBECTHpPA MTOBEYE OT 5 Ha
CTO OT CBOUTE aKTHBH He HajBuIaBa 40 Ha cTo oT akTuBUTe Ha DoHAa. OTpaHUUYSHHUETO 110 U3PEUCHUE ITHPBO
HE ce IMpujiara OTHOCHO BJIOTOBETE B KPEOUTHU MHCTUTYIMH, BBPXY KOUTO CE€ OCBHIIECTBSIBA MPYACHIMAJICH
HaJ30p, KAaKTO ¥ KbM CACIKUTE ¢ U3BLHOOPCOBO THPTYBaHU JICPUBATHBHU ()MHAHCOBU MHCTPYMEHTH C TE€3H
WHCTUTYITUH.

(5) OcBen orpanmdeHusTa 1o aji. 1 — 3 oOmmaTa cTORHOCT HAa HHBECTUITMUTE Ha DOH/IA B IPEXBHPIIICMH
[IEHHN KHIKa WIM WHCTPYMEHTH Ha MapUYHHA I1a3ap, U3MaJeHH OT €IHO JIUIle, BIOTOBETE MPH TOBA JIUIIE,
KaKTO W €KCIIO3MIHMATAa KbM ChHIIOTO JIMIIE, Bh3HUKHAJIA B PE3yJTaT HA CACIKHA C U3BHHOOPCOBO THPTyBaHH
JepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH, HE MOXKe Ja HaaBuiasa 20 Ha cTo oT akTuBUTE Ha DOHJA.

(6) YmpasnsBamoTo JlpykecTBO MOXe Ja WHBecTHpa 10 35 Ha cTo OT akTmBUTe Ha DoHma B
MPEXBBHPISAEMU IICHHU KHIKA U MHCTPYMCHTH Ha MapUYHUS Na3ap, W3aJcHU OT €IHO JHUIIC, aKO IICHHUTE
KHIDKA U MHCTPYMEHTHUTE HA TIAPUYHMS Ta3ap ca W3AaJCHU WIN TapaHTupaHu oT PemyOmuka bearapus, ot
Ipyra IbpkaBa WwieHKa Ha EBpomneicKus chio3, OT TEXHU PETHOHATHU WM MECTHH OpTaHH, OT TPeTa JbpKaBa
WM OT ITyOJIMYHA MEXTyHapOIHa OpraHu3allys, B KOSTO WICHYBA MTOHE €HA Jbp)KaBa YICHKA.

(7) (u3m. - perr. ot 15.06.2022 r.) ®OHADBT moxke na nHBecTHpa 10 25 HA CTO OT AKTHBHUTE CH B
oKpuTH obnuramuu. "llokputr oOnuramuu” € MOHATHE MO CMHUCHJIA Ha WI. 2 OT 3aKoHAa 33 MOKPUTUTE
obyuTany WiId OOJUTaluy, eMUTHPaHu npean 8 1omu 2022 T., U3MafeHu OT KPeAUTHA MHCTUTYIUS ChC
CeaUINE B JbpKaBa WICHKA, KOATO MOMJICKU HA HA/30P C [EJ 3alUTa Ha MPUTEKATSIUTE HA OOJIUTAIINH,
BKJIFOUMTEIIHO Ha M3UCKBAHETO HAOpaHUTE OT €MHUCHUATa OOJIMTalliHM CPEJICTBA Ja ObJaT WHBECTHPAHH B
aKTWUBH, KOUTO Tpe3 IEeNHs MEepHoj Ha eMHCHATAa OCHTypsSBaT MOKPHUTHE HAa TMPETEHIMHTE BHB BPB3Ka C
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O0JIMTaIMUTe W KOUTO B CIydail Ha HECHCTOSATEIIHOCT HA €MHUTEHTa J1a ObJaT W3MOI3BAaHU MPHOPHUTETHO 3a
M3IJIalaHe Ha 33bJDKeHUATa KbM IpUTeXaTennTe Ha oOnuranuu. O6mara CTORHOCT HAa MHBECTHLIMUTE B
MTOKPHUTU OOJTUTaIluK, HATXBHPIISAIIN OTPAaHUYCHUETO IO T. | 32 €KCMO3UIMK KbM €IUH EMHTEHT, HE MOXKE J1a
HaaxBbpist 80 Ha cTo OoT akTUBUTE HAa DOHJIA;

(8) (3m. - pemr. ot 15.06.2022 t.) [IpexBbpasieMuTe IIEHHN KHIDKA U WHCTPYMEHTHTE Ha TTAPUIHHS
masap 1o 1. 6 1 7 He ce B3eMar MpeIBU/] 3a LIEIUTE HAa OTPAaHWICHHUETO 110 T. 4. IHBECTHIIMOHHNUTE OTpaHHYCHUS
mo 1. 1 - 7 He Morat ma Obaar komOumHupanu. OOmara cToiHOCT Ha WHBecTHnuuTe Ha ®OHJIIA B
MIPEXBBHPIISIEMH [IEHHU KHIDKA WM MHCTPYMEHTH Ha MIapHIHUS 11a3ap, U3aJIeHU OT €HO JINIIE, BIOTOBETE MPU
TOBA JIMIE, KAKTO M EKCIIO3WIUATa KbM CBIIOTO JIUIIE, Bh3HWKHAJA B PE3YJITaT Ha CHEeNKa C JIePUBATHU
(hMHAHCOBM MHCTPYMEHTH CBIVIACHO T. | — 7, He MoXe Aa HaaBUIIaBa 35 Ha cto oT akTuBUTe HA DOHJIA;

(9) JlpyxecTBara, BKIIOYCHU KbM €IHA Tpyla 3a IEeJUTe Ha ChCTaBSIHE HA KOHCOJNUIUpPAH (UHAHCOB
OTYeT CHITIACHO NPU3HATUTE CUETOBOJHU CTaHIAPTH, CE€ PA3riekIaT KaTo €IHO JIMIE MpHU NpujaraHe Ha
orpaHHyeHusTa 1o ai. 1 - 8.

(10) OOmata CTOWHOCT HAa HMHBECTULUHTE B IMPEXBBPISIEMH LEHHH KHW)Ka WM WHCTPYMEHTH Ha
MapuyHU M1a3ap, EMUTHPAHU OT APY>KECTBaTa B €/IHA IpyTa, He MOKe /1a HajBuIinaBa 20 Ha CTO OT CTOWHOCTTA
Ha akTuBUTE Ha DOHAA.

(11) IIpu u3uyucnsBaHe Ha PUCKOBaTa eKcmo3uius Ha PoHAA KbM HAcpelllHaTa CTpaHa, Ce U3IMOJ3Ba
MOJIOJKUTEITHATA TTa3apHa CTOHHOCT Ha M3BHHOOPCOBO THPIYBaHHWsS JEPUBATHUBEH JOTOBOP C Ta3HW HaCpeIlHa
ctpana. [lo3unuure Ha @oHna B JepMBaTUBHU WHCTPYMEHTH C €/IHA U ChIIa HACpEIlHa cTpaHa Morar aa Obpaar
HETHUPaHU, aKOo YTPaBIABAIIOTO JPYKECTBO MOXKE Ja TapaHTHpa NpPUIaraHeTo Ha CIOpa3yMEHHsTa 3a
HETHpaHe C HacpemHaTta cTpaHa oT umeTo Ha Donpma. Herupane moxke na ObJie W3BBPIICHO CamMoO Ha
EKCITO3UIINH B I3BHFHOOPCOBO THPI'yBaHU JIEPUBATHBHN HHCTPYMEHTH C €JHA U ChIIa HacpenrHa ctpaHa. He ce
paspeliaBa HETUPAHE C APYTH SKCIIO3UIMK Ha KOJICKTUBHATA WHBECTUIIMOHHA CXEMa KbM ChIaTa HacpeIllHa
CTpaHa.

(12) Ilpu n3uncnsIBaHe Ha pUCKOBaTa eKCIo3uus Ha POHIa KbM HaCpeIIHATa CTpaHa Y IPaBIIIBAIIOTO
JIPYKECTBO B3eMa MPEABUI OTPAaHUYCHHATA 110 all. 1 — 3, ako chITlecTBYBa obe3nedueHne. O0e3neUeHHETO MOXKE
na ObIe OTPA3EHO M0 HETHA CTOHHOCT, aK0 YTIPaBISBAIIOTO JPYKECTBO MOXKE Jla TapaHTUPA MPHUJIAraHeTo Ha
CIopa3yMEHHUsATA 3a HETUPAHE C Ta3W HACPEeIHa CTpaHa oT uMeTo Ha DoHpa.

(13) Y1 u3uncnsaBa orpaHUYCHUATA 32 KOHIICHTpaus Ha eMuTeHTa 1o an. 1-10 Bs3 ocHOBa Ha 6azoBara
SKCITO3UIINSI, Bh3HUKHAJIA Ype3 U3I0JI3BAHETO Ha JCPUBATUBHY (DMHAHCOBU HHCTPYMEHTH CHIJIACHO METO/a Ha
MOCTUTE 3aIBIKCHUS.

(14) Ilpu m3uucneHneTo Ha puckoBa ekcro3unmsi Ha J[d KbM HacpemHa CTpaHa Mo M3BHLHOOPCOBO
THPTyBaH JepUBAaTUBEH UHCTPYMEHT 10 ail. 4 u 5, Y| Tps06Ba 1a BKIIOUBAT NPY M3YHUCICHHUSTA BCIKA PUCKOBA
SKCITO3UIIMSI KbM HACPEIIHA CTPaHa 10 U3BFHOOPCOBO ThPTYBaH JCPUBATUBCH HHCTPYMEHT.

(15) (M3m. - pem. ot 15.06.2022 r.) YmpaBisBamio Ipy>KeCTBO, INCUCTBAIIO 3a CMETKA HA BCHUYKH
ynpasiaBand oT Hero ®OHJIOBE wnu apyru npeanpusatusi 3a KOJSKTHBHO MHBECTHpaHE, HE MOXE Ja
mpuo0rBa aKIMK C MPABO HA TJIAC, KOUTO OMXa My TMO3BOJIMIIM J]a YIPAXKHIBA 3HAYUTEITHO BIUSHUE BHPXY
YIPaBIEHUETO HA €MUTEHT. 3HAUYUTEITHO BIIMSHUE TI0O CMUCHIIA HA U3PEUCHUE ITHPBO € HAJUIIC B CIIyYanuTe Ha
TIPSIKO WJTH HETIPSIKO MpHUTekaBaHe Ha 20 HA CTO WM TIOBEYE OT IIACOBETE B OOIIOTO ChOpaHWe HA EMUTEHT,
orpenesieHu ChbriacHo wi. 145 u 146 ot 3akoHa 3a MyOJMYHOTO MpeAsiaraHe Ha IEHHU KHIKA.

JloroBopHHAT (OHJT CHIO TakKa, HE MOXKE J1a IPUI00UBA TOBEYE OT:

1. necer Ha cTO OT aKkIuHTE O€3 MPaBO HA riac, U3JaJEeHU OT €IHO JIUIIC;

2. IeceT Ha CTO OT OOJIMTAIMUTE WITH IPYTH IBJITOBH [IEHHHU KHIKA, U3IaJICHH OT €HO JIUIIE;

3. IBajJieceT U IeT Ha CTO OT JSUIOBETE Ha €/IHA U ChIla KOJICKTHBHA MHBECTUIMOHHA CXEMa WJIH JIPYTO
MpennpusiTie 3a KOJEKTHMBHO WHBECTHpPaHE, KOETO OTroBaps Ha H3HWCKBaHWATa Ha wi. 4, am. 1 ot
3AKMCAIIKY;

4. necet Ha CTO OT MHCTPYMEHTHUTE Ha MTAPUYHUS Ta3ap, U3aJICHU OT SIHO JIUIIC.

(16) Orpannvenusra no an. 15, T. 2, 3 u 4 He ce mpwaraT, KOraTo B MOMEHTa Ha MPUI00MBaHE Ha
MOCOYEHUTE WHCTPYMEHTHU YmpaBisaBaioro JpyxecTBo, aeiicTBaiio 3a cMeTka Ha DoHJa, HE MOXKE Ja
M34YuCIIM OpyTHATa CyMa Ha JIBJITOBUTE IICHHU KHW)KA, HA HCTPYMEHTUTE Ha MapUYHUS Ia3ap WX HeTHATa
CTOWHOCT Ha eMUTHUPAHUTE ICHHU KHIDKA.

(17) YupasnsBamoTo J[pykecTBo MOKe J1a HHBecTHpa He moBede oT 10 Ha cTo oT akTuBUTE HA DOoHMIA
B JISUTOBETE Ha €ITHO 1 CHIT0 MPEANPHSITHE 33 KOJIEKTHBHO HHBECTUpaHe 1o wi. 38, an. 1, 1. 5 ot 3AKUCATIKH,
HE3aBHCHMO JIAJIH € ChC CeNIAJIMIIE B IbpKaBa WICHKA WUJIH HE.

(18) (M3m. ¢ pemt. ot 15.06.2022 r.) OOmusAT pa3mMep Ha MHBECTULIMUTE B ISUIOBE HA JPYTH KOJICKTUBHU
WHBECTUIIMOHHY CXEMH W MPEATPHUSATHS 32 KOJIEKTHBHO MHBECTHPAaHE HE MOXKe Ja HaaxBwpis 10 Ha cTo oT
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akTuBHTe HA DOHAA;

(19) [Ipu cxroYBaHe HA PEIIO CACTKH, PUCKOBaTa eKcro3uius Ha DOHa KbM BCSIKA OTIETHA HACPEIIIHA
CTpaHa He MOKe J1a HanxBbpis 10 Ha CTO OT aKTUBUTE MY, KOTaTO HacpelIHaTa CTpaHa € 6aHka 1mo 4. 38, ai.
1, 1. 6 or 3AKMCIIIKHM u 5 Ha cTO OT aKTUBUTE B OCTaHATIUTE CiIy4an. CKIIOYBAHETO HA PEMO CAETKA CIeaABa
Jla Ce M3BBHPINBA MPU CIIa3BaHE Ha HOPMATHBHHUTE M3UCKBaHW Ha wi. 51 m wr. 52 ot Hapenba Ne 44 ot 20
oktoMBpu 2011 r. 3a WU3MUCKBaHMATA KbM JEHHOCTTA HA KOJEKTHBHUTE WHBECTUIIMOHHU CXEMH,
VIOpaBIsABaIlUTE JAPYXKECTBA, HAUUOHAIHUTE WHBECTULIHOHHM (OHIOBE MW JHIATa, YHPaBISBALIH
ITEPHATHBHU MHBECTHITMOHHH (DOHJIOBE W/UJIM OCTAHAIMTE HOPMATHBHHU aKTOBE.

(20) ®oHTBT MOXE IJa MHBECTHpPA HE MmoBede oT 10 Ha CTO OT aKTHBHUTE CH B IPYTH MPEXBHPISICMHU
LIEHHY KHIDKA M HHCTPYMEHTH Ha MapUYHUsA Ha3ap U3BBH Te3u 1o 4i. 38, an. 1 ot 3AKUC/IIKN.

(21) ®oHBT HE MOXKE J]a TPUIOOKBA IIeHHU (OJIATOPOIHH) METATHN U CEPTU(UKATH BBPXY THIX.

(22) OOGmara crToMHOCT Ha ekcrmosuiusaTa Ha ®oHma, cBbp3aHa ¢ JEPUBATHBHU (DUHAHCOBH
WHCTPYMEHTH, HE MOXKe /1a O'b/ie TIO-ToJIsIMa OT HEroBaTa HETHA CTOMHOCT Ha aKTHUBHTE.

(23) QoHabT MOXKE a WHBECTUpA B JIEpPUBATHBHU ()MHAHCOBH HMHCTPYMEHTH IIPH Cla3BaHE Ha
orpanudcHmATa 10 ail. 8-10 W mpu yclioBHE Ye eKCIO3UIMATa KbM 0a30BHTE aKTHBH OOIO HE HAJAXBBHPIIA
WHBECTHIIMOHHUTE OrpaHudeHus 1mo air. 1-10.

(24) OrpanuveHusiTa MO TO3W pa3liell HE ce NpUIaraT, Koraro ce yHpakHsABaT IpaBa Ha 3alrcBaHe,
MPOM3THUYAIM OT TPEXBHPIIAEMU LIEHHU KHIKAa W WHCTPYMEHTH Ha MapU4yHUs Ma3ap, KOWTO ca 9acT OT
akTuBUTE Ha POHA.

(25) B ciyuanTe u ipu ycnoBusta cbriacHo wi. 50, an. 2 u 3 ot 3AKUCAIIKU orpanndenusita no ain.1-
10, an. 17 n an.18 morat na He ce mpuiaraT 10 6 Mecela OT oJdy4yaBaHe Ha pa3pelIeHUETO 32 OpraHu3upaHe
u ynpasinenrne Ha PoHJA, KAaKTO U B CIIy4aidl Ha mpeoOpasyBaHe, B KoeTo DOHIBT ydacTBa KaTo mpHemaia
KOJICKTUBHA MHBECTHLIMOHHA CXeMa, 3a KoaTo KomucusTa e KoMneTeHTeH opran — o 6 Mecena oT JaTara Ha
BITMCBAaHE Ha CIIMBAHETO WJIM BIMBAHETO B CHOTBETHUS PETUCTBHD.

(26) (u3m. — pem. ot 15.06.2022 1.) [Ipu HapyIIeHe Ha MTHBECTUIIMOHHUTE OTPAaHUYICHUS 110 Ta3H TJIaBa
[0 MPUYHMHU W3BBH KOHTPOJIA Ha YTpaBiIABamoTo Jpy>XecTBO Wi B pe3yiTaT Ha yNpakHSBaHE MpaBa Ha
3aMycBaHe, YIpaBIsABaoTO J[pyKecTBO MPUOPUTETHO, HO HE TO-KBCHO OT LIECT MECela OT Bb3HUKBAHE Ha
HapyIEHUETO, Ype3 CACIKH 3a MpoJak0a NpuBekaa akTuBuTe Ha DOH/IA B CHOTBETCTBHE C MHBECTHLIMOHHUTE
OTpaHWYEeHHS, KaTO OTUYNTA HHTEPECUTE Ha IPUTEKATEIHUTE Ha JISIIOBE.

(27) (u3m. — pem. ot 15.06.2022 r.) B caywaunTe mo ain. 26 YnpapnsBaioTo IpY>KECTBO € JUThKHO B 7-
JTHEBEH CPOK OT M3BBPIIBaHE Ha HapylmeHHeTo Aa yBegoMu Komucusra 3a punancos Hagzop (,KOPH”), karo
MPeOCTaBH WHPOPMAITHS 32 IPUYHHNTE 32 Bb3HUKBAHETO MY U 32 MPEIIPUETUTE MEPKH 32 OTCTPAHSBAHETO
My. MHpopMaIus 3a npenprueTuTe MEpKH 110 MPEAXOAHOTO U3PEUCHUE HE CE TMPEJICTABs, aKO HAPYIICHHETO
€ OTCTPaHEHO A0 MPEeACTaBIHE Ha YBEIOMIIEHUETO.

(28) PproBomuTeNAT HA OTHEN ,,YIIpaBICHHE HAa PHICKA™ CIIEOU HAa €KEIHEBHaA 0asza 3a cra3BaHEe Ha
MIPUETUTE TUMUTH.

(29) Ilpu nocturane Ha 95% OT MOCOYEHUTE TUMHUTH PHKOBOJUTENAT HA OTAEN ,, Y IPABICHNUE HA pUCKa™
e IUTkXKeH 11a yBepomu [lopTdeinaus MEHUIKBP B paMKUTE Ha JICHS] HA YCTaHOBABAaHE HA HAPYIICHUETO.

V. IIOJIHTHKH U ITPOLE/IYPH 34 HAB/IFO/JEHHUE, YIIPABJIEHHE U PE/[YIIUPAHE HA
BHJIOBETE PUCKOBE, CBbP3AHH C HHBECTHIIHHUTE H JJEHHOCTTA HA ®OH/IA
Yn. 19. Cunen eranure mo HACHTH(HIHMpaHE, OICHKA M H3MEPBaHE Ha PHUCKOBETE, CBBP3aHH C
HMHBECTULIMNTE U JieiiHocTTa Ha PoHJa, ciie/Ba eTana 110 HaOJIt0JeHne Ha KOHCTaTUPaHUTE U3TOYHUIM Ha PHUCK.
Habnronennero Ha prCKOBeTe ce M3BBPIIBA HA eKEAHEBHA 0a3a OT CIYXXHUTENUTE B OTAECH ,, Y IpaBicHHE Ha
pucka’.
Yu. 20. I[IOJIMTUKU W IMPOLUEAYPU I1O VIIPABJIEHUE U PEJAYIIMPAHE HA IIA3APEH
PUCK.
(1) CayxurenuTe B OTHEN yHpaBICHHE Ha PUCKA W3YHCISIBAT Ha eXeIHEBHa 0aza MmokazaTeuTe 3a
U3MEpBaHE U OLIEHKA Ha [1a3apeH PUCK.
(2) PproBoAUTENAT HA OTAEN ,, YTIpaBICHUE HAa pUCKa’™ AOKJIagBa Ha MopTdeinnus MeHHIKbp U ChBeTa
Ha TupekTopuTe Ha Y]l 3a ycTaHOBEHH HapyLIeHHs HA HOPMAaTUBHHA U MHBECTUIIUOHHH JIUMHUTH.
(3) Cayxutenure B OTAECH ,, Y IPaBJICHUE Ha MOPTHEHIN 1 aHaIu3” U3BBPIIBAT NPEABAPUTEIICH aHAIN3
Ha ()MHAHCOBHUTE MHCTPYMEHTH, KOUTO IIle ObJaT BKIIIOUYEHH B mopTdeiina Ha PoHna.
(4) Tlo npenenka Ha nmopTdeitnHus MeHUIKbp POHABT MOXKE Ja CKIIOYBA XESLKUPAIH CACIKH C Ll
OorpaHNYaBaHe BIMSAHUETO Ha (PaKTOPUTE, TOPAXKIAILM Ma3apEH PUCK.
(5) Ilponexypure mo peaynupaHe Ha Mma3zapeH PHUCK BKIIOYBA W JUPEKTHA Mpojaxda Ha IMPOOIIeMHH
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AKTHBU.

Ya. 21. TIOJIMTUKA U TTPOLUEAYPU 110 YIIPABJIEHUE U PEJYUMPAHE HA KPEJUTEH
PUCK 1 PUCK HA HACPEIIIHA CTPAHA.

(1) Ciryxxurenure B OT/EN ,, YIPABICHUE HA PUCKA™ M3YMCISIBAT Ha €XEIHEBHA 0a3a MoKas3areinTe 3a
M3MepBaHe U OIIEHKA Ha KPEeIUTEeH PUCK M PUCK Ha HACPEIIHA CTpaHa.

(2) PproBOMTETIAT HA OTHET ,, Y IPABIICHUE HA PUCKA™ MOKJIaABa Ha TOPTHEHTHusI MEHIKEP 1 ChBeTa
Ha qupekTopute Ha Y]l 3a yCTaHOBEHU HAPYIICHUsI HA HOPMAaTHBHU U HHBECTUITMOHHU JIMMUTH.

(3) YmpapngBamoTo IpyXKecTBO 3a cMeTka Ha DOoHIA MOXKe Ja CKIII0YBA JTOTOBOPH 3a IOKYITKO-
npoaax0a Ha IICHHU KHIKA C TIOBeYe OT €JIMH MHBECTHIIMOHEH IMOCPETHUK 32 JaJieHa CTpaHa/ masap.

(4) Cnyxurenute B OTHEN ,,YIPaBIECHUE HAa PUCKA~ B CHTPYIHHYECTBO CHC CIY)KUTEIUTE B OTHEI
,» YTIpaBJICHHE Ha TOPTHEHITN U aHAN3” U3TOTBST aHAIM3 Ha IUIATEXKOCTIOCOOHOCTTa HA eMUTEHT Ha JTBJITOBH
WHCTPYMEHTH, B KOUTO HHBeCcTHpa PoHIa. AHAIM3BT Ce aKTyalu3rupa Ha IepuoInvHa O6asa.

Yn., 22. TOJIMTUKKU W TIPOUEAYPU 110 VYIPABJIEHUME W PEAYIIUPAHE HA
OIIEPAIIMOHHU S PUCK:

(1) MeTonu o yIipaBJICHHE U peayllMpaHe Ha PUCKOBETE CBHP3aHU C IIEpCOHAA:

*  VmpaBisgBamoTO JAPYKECTBO pasmoyiara ¢ sICHO AeuHHpaHe BBTPEUIHH MpaBHIA, KOUTO
periaMeHTHpaT MpaBarta U 3aIbDKCHUSTA HA CITY)KUTEIINTE;

*  VmpaBisABaIIoTO APYKECTBO pasloara ¢ sICHO Ae(UHUPAaHN BBTPEIIHN MPaBUiIa 33 JOCTHII
110 HTHPOPMAITMOHHUTE CHCTEMH U 0a3u JaHHWU;

*  VhpaBisgBaIIoOTO JPYKECTBO MPOBEXKIA PETYJSApHU OOydYeHHS Ha TEpCOHala MO TEeMHU
CBBP3aHHU C:

- (hmuHAHCOBA TEOPHS U MPAKTHKA;

- YOpaBICHUE HA PUCKA;

- HOpMaTUBHaTa 0a3a, MMaIa OTHOIICHUE KbM JieliHOoCcTTa Ha DOH/Ia;

- ”HPOPMAITMOHHY TEXHOJIOTHU ¥ CUTYPHOCT;

= JIpoBexaaT ce peryJispHHU Cpellrd MEXy OTIAEITHUTE 3BeHa Ha YIpaBisBaiioTo JpyxecTBo
32 OOMsSHA HA OIUT, BIICUATICHUS U NPEMIOPHKHU, IO OTHOIICHUE HA U3TOYHUIIUTE HA PUCK U ThPCEHE
Ha PEIICHHS 32 YIPABICHUETO U MUHUMHU3HPAHETO 1M,

(2) MeTonu o yIIpaBJICHHE U PeAyIMpaHe Ha TEXHOJIOTUIHUTE PUCKOBE:

»  Uudopmarnumsra, cBbp3aHa ¢ JieiiHocTTa Ha DOHMA ce apXHuBHpa HA eXeIHEBHA 0a3a;

» Uudopmarnmonnara cucreMa Ha DoHma mo3BoisBa JAcPUHHMpPAHE HA Pa3IMYHU KIIACOBE
nH(pOpMAaIUs, KOUTO C€ ChbXPaHIBAaT;

» HudopmaimonHara cucrema Ha Ponma mo3sosisiBa JeduHupaHe Ha HHMBAa Ha JOCTHII Ha
CIIy)KUTEIHUTE Ha YTPaBIsIBamoTo [IpykecTBO Criope]] UThKHOCTHATA UM XapaKTePUCTHKA;

(3) MeTonu 10 yIIpaBJIeHHE U peaylIipaHe Ha PUCKOBETE CBHP3aHU C OOKpHKaBallaTa cpeia:

*  VmpaBisgBamoTO JpPY)XECTBO TOABp)KaHe akTyalHa ©Oa3a MJaHHM C HOpMaTHBHATa
periaMeHTaIus, IMaia OTHOIICHUE KbM JieiiHocTTa Ha DOoH/a;

*  VhpaBisgBaImoTO JIPYKECTBO B3MMa aKTHBHO Y4YacTHE B IMYyOJUYHUTE OOCHKIAHUS TIO
OTHOIIIEHUE TUTAHWPAaHH MPOMEHU B HOPMaTHBHATa ypeada, Kacaemia AelHoCTTa Ha Y IPaBIsSBaIIOTO
JpykecTBO BBB Bpbh3Ka C ynpasieHUueTo Ha DoHpa.

(4) Meronu 1o ynipaBiieHUE U peAyIlIUpaHe Ha PUCKa OT (PH3NIECKO BMEIIATEIICTBO:

= M3BppmBa ce 24-4acoBO HAOMIOACHHE W KOHTPOJ HA TOMEIICHUATA, B KOWTO CE HAMHpPAT
TEXHOJIOTHYHUTE CPEICTBA U apXUBUTE Ha YTpaBIsBamoTo J[py>KecTBO BB BPBh3Ka C YIIPABIECHHUETO
Ha DoHpa;

* 3BBpmBa ce NpoQHIAKTHKA HA peryisipHa 0a3a Ha BHBEJICHUTE CUCTEMH 32 HAOJIOJICHHE U
KOHTPOJT;

Y. 23. TIOJIMTUKU U [MTPOLIEJYPU 110 YIIPABJIEHUE W PEJYIIMPAHE HA JIMKBUJEH
PUCK:

(1) Ciiyxxutenure B OTHEN yIpaBlICHHWE HAa PUCKAa M3YMCISBAT HA €XeJIHEBHA 0aza TOKa3aTeluTe 3a
M3MEpBaHE U OIICHKA Ha JINKBHUJICH PUCK.

(2) PoroBOAUTENAT HA OTAEN ,, YTIpaBICHUE HAa pUCKA’™ AOKJIagBa Ha MopTdeinnus MeHHIKbp U ChBeTa
Ha aupekTopute Ha Y]l 3a ycTaHOBEHUW HapyIIeHHs] HA HOPMATUBHU U MHBECTUIIMOHHU JINMUTH.

(3) CueroBoauten Ha Y/| M3roTBS OTYETH W CIPaBKHU 1Mo obpasern cbriacHo wi. 72, 73, 75 u 76 ot
Hapen6a Ne 44 ot 20 okromBpu 2011 r. 3a M3UCKBaHHUATA KbM JCHHOCTTA Ha KOJICKTHBHUTE WHBECTUIIHOHHH
CXEMH, YIMPaBJISIBAIIUTE JAPYKECTBA, HANMOHAIHUTE HWHBECTUIIMOHHU (OHIOBE M JIMIATA, YIPABIISBAIIH
ITEpPHATHBHU WHBECTUIIMOHHU (QoHI0Be. [MaBHUAT cueToBOoMUTEN Ha Y/] 0100psiBa M3rOTBEHUTE OTYETH U
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CIIpaBKU U chluTe ce U npeactaBiaT B KOH B HopMaTUBHO onpeieieHUTE CPOKOBE.
(4) YnpaBisBammoTo JPYKECTBO YIIPaBIsIBa TUKBUAHMS PUCK ChIiacHO [IpaBuiaTa 3a moaabpKaHe
yIpasiieHHe Ha JJUKBUAHUTE cpenctsa Ha [1D ,,uBect Kitacuk™.

V1. BU/IOBE JTEPUBATUBHH ®UHAHCOBH HHCTPYMEHTH. BU/[OBE PHCKOBE

Ya. 24. (1) Yopasassamoro J[pyKecTBO CKIIFOUBA CACTKH C JEPUBATUBHU MHCTPYMEHTH OT UMETO Ha
donpa:

- C MHBECTHIIMOHHA IIeJI, ChOOPa3HO MHBECTUIIMOHHATA TOJUTHKA W PUCKOBHS mpodun Ha DoHza,
onpexaenenu B [IpaBpuiara my;

- C IIeJT yIIpaBJICHHUE Ha PUCKA — 33 XE/DKUPAHE CPEIIly Ma3apeH U KPSIAUTEH PUCK.

(2) YmpapnsaBamoro [pyxkecTBo ckimoyBa oT uMeTo Ha DoHna (Kato KylyBay WM MpoJaBay) caMo
JIEpUBATHU IOTOBOPH, KOUTO OTTOBAPSAT HA CIETHUTE KPUTCPUU:

1. nmepuBaTWBHU (MHAHCOBM WHCTPYMEHTH, BKIIOYHTEIHO CKBHBAJICHTHH HA TIX HMHCTPYMCHTH,
3aJIBIDKEHUSTA 110 KOUTO MOTAT J1a OBJAT M3ITBJIHCHU 4pe3 MapUYHO IUIANaHe, ThPTyBaHU HA PETyHpaHH
nasapu o wi. 38, an. 1, 1. 1 - 3 3AKUCATIKU, u/unu

2. nepyuBaTUBHU (PMHAHCOBH HHCTPYMEHTH, THPTYBAaHH Ha U3BFHOOPCOBH Ma3apu, MPH YCIOBUE Ue:

a) 6a3oBUTEe UM aKkTHBH ca WHCTpyMeHTH mo wi. 38, am.l ot 3AKUCAIIKU, duHanCcOBH WHACKCH,
JMUXBEHH TMPOLEHTH, BalyTa WIM BAIyTHH KypcoBe, B KouTo (DOHOa MOXE Ja HWHBECTHUPA CBHIIACHO
WHBECTUIIMOHHATA CH TIOJINTHKA, oripeneieHa B [IpaBunara my;

0) HacpelHaTa CTpaHa 10 CJAeNKaTa ¢ Te3W JCPUBATUBHU (PMHAHCOBH MHCTPYMEHTH € WHCTHUTYIIHS —
MpeIMeT Ha MPYACHIIMAICH Hal[30p, U OTrOBaps Ha M3WCKBAaHUS, OJ00PEHU OT 3aMECTHHUK-TIpEceaTelNs Ha
K®H;

B) ca OOCKT Ha HAJACKIAHA WM TOJUICkKAIla Ha MPOBEPKA SKCIHCBHA OLICHKA M BBB BCEKH MOMEHT IO
vHUIMaTiBa Ha JloroBopHUs (GOHJI Morar ja ObJaT mpoaaJicHH, JIMKBUAUPAHHA WX 3aKPUTH 4pe3 odceTora
CeIKa MO0 CIpaBe/InBa CTOWHOCT.

Yn. 25. (1) HepuBatuBHUTe (PUHAHCOBM HWHCTPYMEHTH, B KOUTO YIIpaBIABamoTo JlpykecTBo
WHBECTHpa 3a cMeTka Ha DoHa, ca:

e nuxBeHU (DrOYBpPCH, QIOYBPCH BBHPXY JUXBEHU WHIACKCH, (PIOYBPCH BBPXY OOIHMTAIMH, BaTyTHH
¢droubpcu, Groubpcy BbPXY aKIIHH,

e J10T0BOpPH 32 GOPYBPAHHU KYPCOBE,

(hopyBpAHM aHTAKUMEHTH 32 TIOKYIIKA WA TTPOAaXK0a HA IBITOBH HHCTPYMCHTH,
BayTeH GOpybpA,

OIIIIUY BBHPXY JUXBEHU MPOIICHTH,
OIIIIUY BBPXY JBJITOBH MHCTPYMEHTH,
OTIIIUY BBPXY aKIIUH,

OTLUH BHPXY (PUHAHCOBU (PIOYBPCH,
OIIIIUY BBHPXY CYyaIloBe,

OTIIIUY BBPXY BaJyTHU KYpPCOBE,

OIIIIUY BHPXY UH/ICKCH,

onuuu Bepxy ETFs,

BapaHTU BbPXY JBJITOBU HHCTPYMCHTH,
BapaHTU BBbPXY aKIIUH,

Cyarose,

CDS.

Y. 26. (1) OCHOBHHTE PHCKOBE IT0 ITOCOYCHUTE B WI. 25. MepUBATUBHU (PMHAHCOBH WHCTPYMEHTH Ca
CBBpP3aHH C PHCKOBETE XapaKTEpHU 3a 0a30BUTE WHCTPYMEHTH, Bb3 OCHOBAa HAa KOUTO Ca KOHCTPYHpaHHU.
OCHOBHHUTE PUCKOBE, XapaKTEPHH 33 TOCOYCHUTE JICPUBATUBHU MHCTPYMEHTH, Ca CIICIHHUTE:

1. Ila3apeH pHMcK — pUCKBT OT MPOMSHA B CTOIHOCTTA Ha IEPUBATUBHUTE HHCTPYMEHTH B PE3yNITaT Ha
MPOMSIHA B JIMXBEHUTE MPOICHTH, IEHUTE HA IICHHUTE KHUTH, CTOMHOCTUTE HAa WHJCKCUTE WIN BaTyTHUTES
KypCOBE, CIIy>KEIIH KaTo 0a30BH MHCTPYMEHTH, Bb3 OCHOBA Ha KOMTO ca KOHCTpyupaHu. OCHOBHUTE BHIIOBE
naszapeH pHUCK, XapakTepHH 3a TIOCOYCHUTE JePUBATUBHU (HUHAHCOBH WHCTPYMEHTH, Ca I E€HOBMSIT,
JIMXBEHMST U BAJTYTHUSAT, onticanu B Paznen III ot HacTosmuTe npaBuia. [1azapHUsT pucK Ha XeKApaAIUTE
WHCTPYMEHTH C€ Pasriieka B ChBKYITHOCT C PUCKA Ha Xe/DKHpaHaTa Mo3ullus B opTdeiia. OnpenensiHeTo
Ha Ta3apHUA PHUCK Ha XEKHpAIIUTe WHCTPYMEHTH C€ TPaBH BBB BPH3KAa CHC CTPYKTYpPHpPaHETO Ha
XeDKUPAITUTE CACTKU U MOAIbpKaHe Ha e(peKTUBEH XE/TK.
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2. KpeauteH pucKk Ha HacpelmiHata cTpaHa — PuckbsT oT 3aryOu, KOHTO BB3HHMKBA MOpaaU
HEBBH3MOXKHOCT Ha ITHKHUKA J1a M3ITBJIHU 3aIBIDKEHISTA CH 110 CKITIOYSHHS TOTOBOP. 1031 pUCK € 3HAUYUTEITHO
MO-BHCOK Tipu u3BKHOOpcoBUTe nepuBatu (OTC Derivatives), Thif KaTO CETHIMEHTHT 10 CICTKATA CE YPEKIa
JUPEKTHO C HAcpEIHATa CTpaHa. 3HAYUTEIHO NMO-HUCHK € KPSIUTHHUAT PUCK ITPU OOPCOBUTE KOHTPAKTH, Thi
KaTo KIMPHUHTOBAaTa KbIa UTpae posiTa Ha HacpellHa CTPpaHa Mo CAENKaTa, a KOHTPAareHTUTE ca 3aIbJDKEHH
Jla TIOAIBPKAT MUHUMAITHO-U3UCKYEMHU CpPEACTBa M0 Map>KWH CMETKa B KIMPHUHTOBATa KbIa, TapaHTUPAIIH
M3BBPIIBAHETO HA JIBDKAMOTO ILIAIIAHE.

3. CeTbJMEHT PUCK — KPEIUTHHUAT PUCK, KOWTO HOCSAT KOHTPAreHTHUTE IO ClIeKaTa Mpe3 Meproaa Ha
ceTbiIMeHTa. T03U PUCK € 3HAUYMTEITHO MO-BUCOK MPH ThPTOBHUATA C HHCTPYMEHTH Ha M3BFHOOPCOBUTE Ma3apH.
C 1en HamansBaHe My, CTPAHUTE IO CJIEIKaTa MOTaT Jia CKIIIoYaT JBYCTPAHHO CIIOpa3yMEHHUE 32 HETHpaHE,
KOETO IO3BOJIIBA HETHPAHE Ha TUTANAHUATA, O€3 J1a Ce M3BBPIIBA peayiHa MOKYIKO-poaxk0a Ha 0a30BUTE
WHCTPYMEHTH.

4. JIMKBHEH PHUCK - PHCK OT 3aryOu, opaayd HEBb3MOXKHOCT JloroBopHUST (GOHI 2 3aeMe WK aa
MPEKpaTH JaJicHa TMO3UIUS B CIy4ail Ha HEONAronpusTHU ¥ HEOYaKBaHM MMa3apHU M3MEHEHHUs, Oe3 ToBa Ja
OKa)ke CBHIIIECTBEHO HEraTHBHO BIVSHHUE BBPXY CTOMHOCTTA Ha JCPUBATUBHUS WHCTPYMEHT. [lepuBaTUBHUTE
JIOTOBOPH, CKITFOUEHN Ha m3BHHOOpCcOoB na3ap (OTC mazap), ca 3HAUUTEITHO MTO-HIUCKOJIUKBUIHN OT OOPCOBUTE
JICPUBAaTUBHU HHCTPYMEHTH.

5. ba3ucen puck npu (PpOYBPCHU JOrOBOPHU — BEPOSTHOCT 3a pa3IIMpsBaHE Ha CIIpena MEXAy
nasapHaTa U QroubpcHarTa IeHa Ha 0a30BUS HHCTPYMEHT, KOSTO BEPOSATHOCT Bh3HUKBA B CIYYaWTe, KOTaTo
XapaKTEPUCTUKUTE Ha XCIDKUPAIIHS HHCTPYMEHT CE pa3inyaBaT OT T€3U Ha MO3HIIUATA, KOATO CE XE/DKHpA.

6. Puck Ha jocTtoBusi edpexT (IUBBPHIK) — BB3MOKHOCTTA 32 NTUBBPUILK WM (UHAHCHpAHE Ha
OTIpe/IeTIeH MPOIIEHT OT MHBECTHUIIHSTA ChC 3a€MHH CPEACTBA, IIOPAXKAa PUCK OT 3ary0a Ha CyMa, HaAXBBPIIAIIa
WHBECTHUIIMATA B CHOTBETHHS JICPUBATUBEH HHCTPYMEHT.

(2) Odmara pucKoBa eKCIO3MIINs, BE3HUKBAILA B PE3yJTaT Ha CACIKH C ACPUBATHBHU (PUHAHCOBU
WHCTPYMEHTH cJie/IBa 1a He HAABUIIABA HETHATA CTOHHOCT Ha akTUBHUTe Ha MoH/A.

(3) Obmiara puckoBa €KCIIO3UIHS 32 OCHOBHUTE BHJIOBE JICPUBATHBHU (DMHAHCOBH HMHCTPYMEHTH CE
ompenens Bb3 OCHOBA HA Ta3apHAaTa W CHpaBeJIMBa IICHA Ha JCPUBATUBHUTE WHCTPYMEHT, OTYUTAUKH
TEKyIlaTa CTOWHOCT Ha 0a30BHTE aKTUBH, PUCKHT HA HACPEIIHATA CTPaHA MO CACIKATa, IMOKA3aTeINTEe 3a
ObJeImy na3apHd U3MEHEHHSI U BPEMETO, HeoOXO0AMMO 3a 3aKpUBaHe Ha TIO3UIIUUTE.

(4) Y]] mpunara MeTosa Ha MOETUTE 33 bJKEHHA ITOCIIE0BATETHO KbM BCUYKH MO3HIINHY B IEPUBATHBHU
(hMHAHCOBH MHCTPYMEHTH, BKIIOYUTEITHO U 33 BrpaJIeHUTE JEPUBATHBHN WHCTPYMEHTH, HE3aBUCHMO JAlli Te
CE M3MOJ3BaT KaTo YacT OT 00IaTa MHBECTUIIMOHHA oynTHKa Ha DoH/Ia 32 1enuTe Ha HaMasiBaHEe HA PUCKa
WJIM 32 ENHUTE Ha e(DeKTHUBHOTO yIpaBJICHUE Ha OpTQeiina.

(5) Ilpu npunaraHeTo Ha METOJa HA IMOCTUTE 3aJBDKCHUS 3a HM3YMCISIBAHE Ha OO0IIaTa PHUCKOBA
excrio3uiust Ha DoHla CTOWHOCTTA Ha BCSIKA MO3UIINS B JIEpUBATHBEH (PHUHAHCOB HHCTPYMEHT CE PUPaBHBA
Ha Ta3apHaTa CTOMHOCT Ha €KBMBAJCHTHA MO3WIHMSA B 0a30BHs aKTUB HA TO3M JIEPUBATHBEH MHCTPYMEHT.
W3zuucnenunsta 3a ChOTBETHUTE JICPUBATUBHY UHCTPYMEHTH C€ U3BHPIIBAT MO CIICAHHUS HAYHH:

1. prounbpcen:

a) (YBPCH BHPXY JHMXBEHH HHACKCH — Ta3apHa CTOMHOCT Ha 0a30BHWsI aKTWB, T.e. — Opoid Ha
KOHTPaKTHTE * HOMUHAI * HUBOTO Ha MHJICKCA;

0) ¢roubpcu BBPXY OOJIMTANNY - ITa3apHa CTOWHOCT Ha 0a30BUS aKTHB, T.€. — OpOll HA KOHTpaKTHTE *
HOMMHAJ * masapHa IieHa Ha “‘cheapest-to-deliver” obmuranus, npeTerjieHa ¢ pakTopa Ha KOHBEPCHUS;

B) JINXBEHHU (PIOUBPCH - OpPOii KOHTPAKTH * HOMHUHAI;

I') BAIYTHU QIOYBPCH — OpOil KOHTPAKTH * HOMHUHAI,

1) GroYbpCcH BEPXY aKIUKA — OpOi KOHTPAKTH * MHOXKHUTEN * mazapHa eHa Ha 0a30BaTa aKIlvs.

2. ¢popynpau:

a) JoroBopH 3a (QOPYBPIHH KypcOBEe — TIJaBHHIA (T.€. Ma3apHa CTOWHOCT HAa 0a30BUsS aKTUB) Ha
(bOpYyBpIAHUS TOTOBOD;

0) GopybpaHN aHTAKUMEHTH 3a MOKYIKA WU MPOoJak0a Ha TBJITOBH MHCTPYMEHTH - TJIaBHHUIA (T.€.
raszapHa CTOMHOCT Ha 0a30BHUs aKTUB) Ha (hOPYBPAHUS JOTOBOD;

B) BayTeH (DOPYBHP/ — TIIaBHHIIA B CHOTBETHATA BATYTA.

3. onmuum:

a) ONIMH BBPXY aKI[MHM — Ma3apHa IleHa Ha 0a30BUS aKTHB, MPETErJieHa ¢ JeiTara Ha OMIuATa , T.€. -
Opoii KOHTpaKTH (JIOTOBOPH) * OpOl aKIUK B €JMH KOHTPAKT * IIeHA HA aKkIus * JeNTa;

0) omuuu BBPXY IBJITOBH MHCTPYMEHTH - Ia3apHa IICHA Ha 0a30BUsI aKTUB, MPETETJICHA C JIeJiTaTa Ha
OIILIMATA, T.€. — [VIaBHULIA * IIeHa Ha oOJuramnuara * neira;
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B) OILIMHU BBPXY JINXBEHH MIPOIIEHTH - TJIaBHUIA * menTa;

T') BaJIyTHH OIIIIMH — TJIaBHAUIIA B CHOTBETHATA BalyTa*IenTa.

4. BapaHTH:

a) BapaHTU BHPXY aKIMU - MTa3apHa IleHa Ha 0a30BUs aKTHB, IPETETJICHA C JeATaTa Ha BapaHTa , T.C. -
Opoii KOHTPAKTH (IOTOBOPH)™*, Opoii akIMK * TIeHa Ha aKIus * 1nenTa;

0) BapaHTH BbPXY ABJITOBH MHCTPYMEHTH - NTa3apHa IIeHa Ha 0a30BHA aKTHUB, MIPETETIeHa C JAeTaTa Ha
BapaHTa, T.¢. — TJIABHUIIA * IIeHa Ha o0Juranusira * jaenta;

5. TUXBEH cyan — HOMHHAJ Ha JIoroBopa ((pUKcHpaHaTta CTpaHa);

6. CDS:

a) MPH MOKYTIKa Ha IPOTEKIHS — MTa3apHa CTOWHOCT Ha 0a30BUs aKTHB,

0) pu npoiax0Oa Ha MPOTEKIUS — MO-BUCOKATa CTOMHOCT M3MEK/y Ma3apHaTa CTOMHOCT Ha 0a30BUS
aKTWUB ¥ HOMHUHAJTHATa CTOMHOCT Ha 0a30BUS aKTHB.

(6) OnpenensiHeTO HA OOIIaTa PUCKOBA EKCITO3MUIIHS BKITFOUBA!

1. M3uncnsBane Ha EKCIO3UILIMSITA, Bb3HUKHAJA OT BCEKH OTACNICH JePUBATUBEH HHCTPYMEHT.

2. WUnentudunupane Ha Criopa3yMEHHUsITa 3a HETHpPaHE WM XE/DKUpaHe. 3a BCAKO HETHpAHE HIIH
XeDKUpaHe Ce N3YUCIIABA HETHA EKCITO3UIIHS KaKTO CIIe/Ba!

a) OpyTHaTa EKCIO3UIIHA € paBHA HA CyMaTa OT CKCIO3HUIIUUTE KbM OTICITHUTE (DUHAHCOBH JICPUBATUBHU
WHCTPYMEHTH CJIe]] OTYNTaHEe Ha HETHPAHETO;

0) aKo cIOpa3yMEHHETO 32 HETHPAHE WK XePKUPaHe Ce OTHACS 32 MO3UIINH B IEHHU KHIDKA, Ta3apHaTa
CTOWHOCT Ha IICHHUTE KHIDKA MOXKE JIa CE U3II0JI3BA 32 HETUPaHEe Ha OpyTHATa SKCIO3HIIUS;

B) aOCOJIFOTHATA CTOMHOCT Ha pe3yJTara OT KalKyJalusTa € paBHA Ha HETHATA EKCITO3UIIHSL.

3. O6mIaTa pucKoOBa €KCTIO3HIIHS € paBHA HA CyMara OT:

a) a0COIFOTHATA CTOMHOCT Ha €KCIIO3UIUATA TI0 BCEKH OT/ICIICH JCPUBATUBEH HHCTPYMEHT, HEyJaCTBAIIl
B HETHPAIIH WIH XCSIDKUPAIIH CIIOPA3yMEHUS;

6) abcomoTHAaTa CTOMHOCT Ha HETHATAa EKCIIO3UIIMS, MOJy4YeHa Ciell OTYMTAaHe Ha HETHpAIluTe U
XeDKUPAIIUTE CIIOpa3yMeHHsI.

(7) llpu n3uncnsiBane Ha obmara prckoBa excriozuus Ha 1D, YmpasnsaBamioro JpyxecTBo MOXe 1a
B3eME TpEIBHUJ CIIOpasyMEHHs 3a HETHUpaHE W XeKHpaHe, aKo Te3W CHOpa3yMeHHUs He IpeHeOpersaT
OUYCBHJIHU U CHIIECTBEHU PUCKOBE U BOASAT 0 SIBHO HAMAJIIBAaHE HA PUCKOBATa CKCIIO3UIIMSL.

(8) Hetmpane mMoxe na ce M3BBPIIN MEXIYy: JACPUBATHBHUA (PMHAHCOBH MHCTPYMEHTH KOHCTPYHUpPAaHU
BBPXY €IMH U ChII 0a30B WHCTPYMEHT, HE3aBUCHMO OT JlaTaTa Ha TEXHHA MaJeXK; MO3UIUN B IIEHHU KHIKA
(akuu, oOnWranuy U Ap.) U NEPUBATUBHU (DMHAHCOBU MHCTPYMEHTH C 0a30B aKTUB CHOTBETHHUTC IICHHH
KHIKA.

(9) 3a nga ce BB3MOM3BA OT BH3MOXKHOCTTA 32 HaMaJsiBaHE Ha o0IaTa CH PUCKOBa eKCIo3uius, Y /|
cienBa 1a JOKaXke, Y€ IIeHaTa Ha XeMKUPaHWUS W XeMKUPAIUS WHCTPYMEHT BHHArM ce MBIKAT B
MIPOTUBOIIONIOKHA IMOCOKAa M JEMOHCTPHPAT CHIIHA OTPHIATENIHAa KOpEeJalus, HE3aBUCHMO OT IMa3apHUTe
YCJIOBUSL.

(10) Ako M3NOA3BaHETO HA JIEPUBATUBHU (PMHAHCOBU HHCTPYMEHTH HE Ch3/1aBa JIOIMBIHUTEIEH PUCK 32
J®, 6a30BaTa eKCIO3UIHA HE CE€ BKIIIOYBA B H3UYHCISIBAHETO HA 33IBJDKECHHUETO.

(11) Tlpu n3non3BaHe Ha METOAA Ha MOCTUTE 3aIBJIKCHUS CIIOPA3yMEHHUSTA 32 BPEMEHHO 3aeMaHe Ha
CpElCTBa, CKIIOYCHH OT UMETO Ha KOJEKTUBHATAa MHBECTUIIMOHHA cXxeMa, cbritacHo wi. 27 ot 3AKUCAIIKU
He Cce BKJIIOYBAT MPY U3YHCISBAHETO Ha 00IIaTa PICKOBA EKCIIO3UITHSI.

(12) MeTtoau 3a olleHKAa HAa pPHCKOBeTe, CBbP3aHU ¢ WHBECTULIMHU B ePUBATHBHH (UHAHCOBU
HHCTYPMEHTH:

1. Ila3apeH pucK — IUXBEHUSIT, BaJIyTHUAT U IIEHOBUAT PUCK Ha 0a30BUTE WHCTPYMEHTHU C€ U3MEPBAT
BB3 OCHOBA Ha omuvcaHute B Pazgen IV xonmmdecTBeHn MeTonu. 3a OIeHKa YyBCTBUTEIHOCTTA Ha IieHATa Ha
OIIIMUTE U BapaHTUTE KbM Pa3IMYHUTE PUCKOBH (DAKTOPH, OMPEACIAIIN [ICHATA UM, CE€ M3MOI3BaT CICTHUTE
U3MEPUTEIH:

a) Jleqra — KI3MCHEHHUETO CTOMHOCTTA Ha OIIIKATA/BapaHTa B PE3yJITAT HA ITPOMsHATA B LieHATa Ha
0a30BHsI aKTHB.

0) TuTa — U3MCHEHUETO B CTOMHOCTTAa HA OMNIUATA C MPUOJMKaBaHE Ha JaTaTa Ha Majaexa, Ipu
KOHCTaHTHH JIpYTH (PaKToOpH;

B) Bera — u3sMeHeHneTo B CTOMHOCTTA Ha OMIIKATA CIPSIMO MPOMSIHATa HA BOJATUIHOCTTA.

2. Ba3uceH PpHCK — SKCIO3MIMATA KbM 0a3MCEH PUCK CE M3MEPBA Upe3 pas3iuKaTa MEXAy TeKyllara
CTOWHOCT Ha 0A30BUS aKTHB M JOTOBOPEHATa My (IOYbpPCHA IICHA.
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3. KpeauTeH pUCK Ha HACPel[HATA CTPaHAa — M3MEPBa CE Upe3 ma3apHaTa CTOMHOCT Ha B3EMaHETO OT
CHOTBETHHSI KOHTPArcHT.

4. CeTbJMEHT PHUCK — U3MEPBA C€ Upe3 MazapHaTa CTOMHOCT, MIPEAMET Ha CETHJIMEHT IO CIIeTKaTa.

5. Puck Ha nocToBusi edeKT — U3MEpBa ce ¢ MazapHaTa CTOMHOCT Ha % JUBBPUIK, JOTOBOPEH IO
clleJIKaTa.

6. JIMKBH/EH PUCK — U3MEPBa Ce Upe3 CcleaHaTa METOANKA!

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

W e mazapHaTa CTOMHOCT Ha IePUBATHBHNAS HHCTPYMEHT,
S e cnpeabT MexkAy eHA MPOJaBa U KYIyBa, pa3lejeH Ha CpeHATA IIeHA

o _ [P(ask) ~ P(bid)]
B P(mid)

(13) OoOmiara croiiHOCT Ha ekcrosuiusara Ha ®oHma, cBbp3aHa C JCpUBATHBHU (HHAHCOBU
WHCTPYMEHTH, HE MOXKE Ja ObjAe Mo-roisiMa OT HEeTHAaTa CTOMHOCT Ha akTUBUTE W. Korato mpexBbpisemMu
IIEHHU KHWXKa WIM WHCTPYMCHTH Ha TAapUYHHS Ta3ap ChIbpPXKAT BrpajJicH JICPUBATUBEH WHCTPYMCHT,
excrio3unusaTa Ha PoHIA KBM TO3M JIEPUBATHBEH HMHCTPYMEHT C€ B3e€Ma MPEABHJ MPU HIYHUCISBAHETO Ha
o0IaTa eKCIo3ULKS 10 MPEIXOIHOTO U3PEUCHUE.

[Ipu uHBECTUpaHE B JEpUBAaTUBHU MHCTPYMCEHTH, Y IPaBIsABaNIoTo [[pykecTBo cra3Ba OrpaHUICHUETO
mo wr. 18, am. 8 - 10 u mpu ycnoBHe UYe EKCHO3MIMATAa KbM Oa30BHTE aKTHBH OO0 HE HAIXBBPIII
WHBECTUIIMOHHUTE OrpaHudeHus mo wi. 18, am. 1 — 10.

Koraro ®oHabT MHBECTHPA B JICPUBATHBHU (PUHAHCOBM WHCTPYMEHTH, Oa3WpaHU Ha WHJEKCH, TE3U
WHCTPYMEHTH He ce KOMOWHUPAT 3a IeNINTe Ha MHBECTUIIMOHHNTE OrpaHn4eHus o wi. 18, am. 1 - 10.

3a menuTe Ha HACTOSIIATA aJMHEs PUCKOBETE, CBbP3aHU C €KCIO3UIUATA B IEPUBATUBHU (DUHAHCOBH
WHCTPYMEHTH, C€ M3YHCIISIBAT, KaTO C€ B3eMaT MPEABH]l TEKyIaTa CTOMHOCT Ha 6a30BUTE aKTHUBH, PUCKBT Ha
HacpelHaTa CTpaHa 1o CAeiKaTa ¢ ACpUBATUBHYS (PMHAHCOB WHCTPYMEHT, OBbJICIIUTE KOJeOaH s Ha ma3apa,
KaKTO ¥ HEOOXOIUMHUST MEPHO OT BpeMe 3a 3aKpUBaHE Ha TIO3UIIMATA.

Ya. 27. (1) [Ipu xemxupane Ha akTuBuTe Ha DOHIA ¢ JepUBATUBHU (DMHAHCOBU WHCTPYMEHTH H C TICTT
MOCTUTaHEe Ha SPEKTUBHOCT HA XCIDKUpAIlaTa CJeNIka CTOHHOCTTa Ha 0a30BUs aKTHB Ha BCSKa OTACITHA
XeDKUpalla MO3UIKs MOJKE /1a IPEBHIIIaBa CTOWHOCTTA Ha aKTHBa KbM MOMEHTA Ha CKIIIOYBaHE Ha CENKaTa,
korTo PoHIa NpUTEkKaBa B moprdeiiia cu.

(2) PazmepbT Ha MO3WIUUTE B JCPUBATHBHU (DMHAHCOBM HHCTPYMEHTH, B KOWTO YIPAaBISABAIIOTO
Ipy’KeCTBO HHBECTHpa 3a cMeTka Ha JloroBopHus (OHI C WHeJ yHpaBjeHHe HA PHCKA 3aBHCAT OT
e(eKTHBHOCTTA Ha XE/KUPAHETO.

(3) PasmeppT Ha mo3uuuATa B ACPUBATUBHU HHCTPYMEHTH C€ OMpeneNss OT CICIHUTE OCHOBHH
MPUHIINTIY:

1. OcHOBeH ¢akTop, KOUTO orpeielis ehEeKTHUBHOCTTA Ha XEDKUPAIIUTE CICIKH, € H300pa Ha XEPKUPAIIL
WHCTPYMEHT ¢ 0a30B aKTHB WJIM aKTHBH, KOWUTO OCHTYpSBaT Hail-moOpa Kopenamus MEXIy IIeHaTa Ha
XeIDKUPALIHs MHCTPYMEHT H [IeHaTa, KOsITO CTOM B OCHOBaTa Ha ChOTBETHUS PUCK, KOMTO ce XeIKHpa.

2. XemXHWpaHETO C€ CYHTAa 3a BHCOKOS(PEKTHBHO, aKO B HAYAIOTO W IO BPEME Ha HETOBOTO
CHIIECTBYBAaHE CE€ OYaKBa U3MEHEHMSTA B CIPABEJIMBAaTa CTOWHOCT WM MAPUYHNATE MOTOIN Ha XEIHKUPAHHS
aKTUB Jla ObJAT TOYTH HAIIBIHO KOMIICHCHPAHH IMOCPEICTBOM HM3MCHEHUSTA B CIPABEIMBATA CTOMHOCT H
MapUYHUTE MOTOLM Ha XEeHKUpAIINs HHCTPYMEHT, & KOHKPETHUTE pe3ysITaTH ca B paMkuTe Ha 80-125 %.

(4) Ilpu ymipaBienrie Ha akTuBHUTE Ha JloroBOpHUS (GOHII, YIIPABIISIBAIIIOTO APY>KECTBO SKETHEBHO CIICIH
U OlleHsIBa €(PEKTUBHOCTTA HAa XC/DKUPAHETO, KaTO TpWiara MpUHOUNUTE Ha MexayHapoaeH CUeToBOJicH
Crangapt 39.

VII. KPATKOCPOYHA H JbJII'OCPOYHA CTPATET'HA 34 YIIPABJIEHHE HA PHCKOBETE,
CBBP3AHHU C HHBECTHIIHUTE H /IEHUHOCTTA HA ®OH/IA

Y. 28. Ibarocpoyna cTpaTerusi 3a pa3BuTHe Ha YIPABJEHHETO HA NMA3aPHUA PUCK.

(1) OcHOBHAaTa I1eJT HA HACTOSIIIATa CTPATETHS € JIa CE 0YEPTAAT CTHIIKUTE IO PA3BUTUETO HA CTPATETUATA
3a yIpaBJCHHUE Ha MMa3apHUTE PUCKOBE, CBbP3aHH C JieliHocTTa Ha DoHpa:

(2) [dbarocpodHaTta CTpaTeTHsl MPEABIKIA CICIHHUTE MPHHIUIKA TP Pa3BUTHE YIPABICHUETO HA
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MazapHUs PUCK:

1. Unentudunmpane Ha OCHOBHHTE PHCKOBU WACHTH(DHUKATOPH U MpeCcTaBiHeTo UM npea ChBeTa Ha
IupeKkTopute Ha Y/I;

2. CrbnronaBane puckoBus mpodun Ha GoHna.

3. 3npiiHeHWE HAa MHBECTUITMOHHATA cTpaTerus Ha DoHa.

4. 3ama3BaHe B MaKCHMaJHa CTETICH MHBECTHUIIMHUTE Ha BIOXKUTenuTe BbB DoHMa.

5. UsroTBsiHe Ha cTpaTerusi 3a pelylLpaHe Ha PHCKa, Ype3 CKIIOYBAHE HA 3aCTPAXOBKH U JAPYTH
MEXaHHU3MH 3a MIPEXBBPIISHE Ha PHCKA.

Y. 29. KpaTkocpo4yHa cTpaTerus 3a pa3BuTHe Ha YIPaBJIeHUETO HA Ma3apHUs PUCK.

(1) OcHoBHaTa med Ha HAcTOSIIATa CTPAaTErusl € ONpeiesisiHe Ha METOJNOJIOTHATAa W OCHOBHHTE
W3UCKBAaHUS W TIpaBWJia, KOWUTO TpsAOBa Ja ObBOAT cCieJBaHM 3a OTKPHBaHE, OICHKA, INperie] Hu
KOHTpOJI/HaMaJIsIBaHe Ha Ma3apHUs PUCK, CBbpP3aH ¢ JeliHocTuTe Ha DoHya.

(2) Kparkocpouynara ctparerus NpeaBHKIa CICIHUTE MPUHLHUIN MPHU Pa3BUTHE YNPaBICHHETO Ha
Ma3apHUs PUCK:

1. CrOnronaBane Ha nmpuetnte oT ChBeTa HA AUPEKTOPUTE TOIUTHKHU U MPOIEAYPH IO yIPaABICHNE U
peayupane Ha Ma3apHUS PHUCK.

2. CpomogaBane Ha ipuetute oT ChBeTa Ha JUPEKTOPUTE MPOLEAYPH U MPUIOKUMHU METOH 3a OLICHKA
Ha ¥ U3MEpBaHe Ha MMa3apHUs PHUCK.

3. Cr0OmonaBane Ha pueTHTe OT ChBETa HA AUPEKTOPUTE PUCKOBH OTPAHUUCHHUS, CBBP3aHU C ITa3apHUS
PHCK.

Y. 30. Iearocpoyna crpaterus 3a pa3BuTHe HA YNIPABJEHHETO HA KPeAUTHHUSI PHCK.

(1) OcHoBHaTa men Ha HACTOSIATa CTPAaTETHA € Ja Ce O4YepTasT CTHIKUTE MO PAa3BUTHETO Ha
Crpaterusita 3a ynpasJieHHE HAa KpEAUTHHS PHUCK, CBBP3aH ¢ JeitHocTTa Ha DoHpa.

(2) dbarocpounarta cTpaTerdsl MPEABIDKAA CICAHUTE MPUHLOUIKA TPU pa3BUTHE YIPABICHUETO Ha
KPEIOUTHHUS PUCK:

1. Unentudunmpane Ha OCHOBHHTE PHCKOBU WACHTH()HUKATOPH U TpeJcTaBiHeTo UM nipea ChBeTa Ha
nupeKkTopure Ha Y/I;

2. CrbnronaBane puckoBus mpodun Ha GoHxa.

3. 3npiiHeHWe WHBECTHIIMOHHATA cTpaTerus Ha DoHza.

4. 3ama3BaHe B MaKCHMaJlHA CTEIICH MHBECTUIIMUTE Ha BIOXKUTENIUTE BB DoHIA.

5. UsroTBsHe Ha cTpaTerus 3a pelyLpaHe Ha PHCKa, Ype3 CKIIOYBAHE HA 3aCTPAXOBKH U JAPYTH
MEXaHHU3MH 3a MIPEXBBPIISTHE Ha PHCKA.

Y. 31. KpatkocpouyHa cTpaTerusi 3a pa3BuTHe Ha yNIPaBJIeHUETO HA KPeIUTHHUS PUCK.

(1) OcHoBHaTa men Ha HAcTOSIIATa CTPATErusl € ONpeAesisiHe Ha METONOJIOTHATAa W OCHOBHHTE
VW3WCKBaHWS W TIpaBWJIa, KOUTO TpAOBa Ja OBAaT cienBaHW 3a OTKPHWBaHE, OILEHKA, Nperyie]] |
KOHTPOJI/HaMaJIsIBaHEe Ha KPSJUTHHS PUCK, CBHP3aH C JieiHOcTUTEe Ha DoH/a.

(2) Kparkocpouynara crparerus NpeaBHKIa CICIHUTE MPUHLUIN MPU Pa3BUTHE YNPaBICHHETO Ha
KPEAUTHHS PUCK:

1. CrOnronaBane Ha npueTnte oT ChBeTa HA AUPEKTOPUTE TOJIUTHKH U MPOLEAYPH 0 yIPaBICHNE U
penyurpane Ha KpeOJUTHUS PHUCK.

2. CpomogaBane Ha ipuetute oT ChBeTa Ha JUPEKTOPUTE MPOLEAYPH U MPUIOKUMHU METOAH 3a OLICHKA
Ha ¥ U3MEpBaHe Ha KPEAUTHUS PUCK.

3. CrbmomaBane Ha mpueTuTe OoT CHBeTa HA MUPEKTOPUTE PHUCKOBU OTPAHUYCHHS, CBBP3aHHU C
KPEAUTHHS PUCK.

Y. 32. Ibarocpoyna cTpaTrerus 3a pa3BuTie Ha yNPaBJIeHNETO HA JIMKBUAHUSA PUCK.

(1) OcHoBHAaTa 11e7T Ha HACTOSIIIATa CTPATETHSA € []a Ce OYEePTAsT CTHIIKUTE M0 PA3BUTHETO HA CTPATETHATA
3a yIpaBleHUE Ha JIMKXKHUIHUS PUCK, CBBbP3aH ¢ AeiiHocTTa Ha DoHua.

(2) dparocpounata cTpaTerdsl MPEABIDKAA CICAHUTE MPUHLOUIK TPU Pa3BUTHE YIPABICHUETO Ha
KpPeIAUTHHUS PUCK:

1. UnenTtudunmpane Ha OCHOBHHTE PHCKOBH MACHTH()HUKATOPH U MpeAcTaBsiHeTO UM npen ChBeTa Ha
IupeKkTopure Ha Y/I;

2. CrbOmonaBane puckoBus nmpodwr Ha QoHpa.

3. 3npiiHeHWe WHBECTHIIMOHHATA cTpaTerus Ha DoHza.

4. 3ama3BaHe B MaKCHMaJIHA CTEIICH MHBECTUIIMUTE Ha BIOXHUTENINTE BEB DoHIA.

5. BesnpensiTcTBEHO M3MBIHEHUE HA 3aab/bKeHHATa HA DOHAA M0 eMUTHpPaHEe U 0OpaTHO M3KYITyBaHe
Ha JISITOBE.
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5. UsroTBsiHe Ha cTpaTerus 3a pelylHpaHe Ha PUCKA, Ype3 CKJIIOYBAHE HA 3aCTPaXOBKU U JPYIH
MEXaHU3MHU 3a IPEXBBPIISIHE HA PUCKA.

Y. 33. KpaTkocpo4yHa cTpaTerusi 3a pa3BiTHe Ha YIPaBJIeHNETO HA JIMKBUIHUS PHUCK.

(1) OcHoBHaTa med Ha HACTOSIIATa CTPATErusl € ONpeAelisiHe Ha METONOJIOTHATAa W OCHOBHHTE
W3UCKBAaHMUS W IIpaBWJla, KOUTO TpsAOBa Ja OboaT cienBaHM 3a OTKpHUBaHE, OIEHKA, Iperie] Hu
KOHTpOJI/HaMaJIsIBaHe Ha JTMKBUIHUS PHUCK, CBBP3aH ¢ AeiiHocTuTe Ha PoHpa.

(2) Kparkocpouynara crparerus NmpeaBHKIa CICIHUTE MPUHLUIN MPU Pa3BUTHE YIPaBICHHETO Ha
JIMKBUIHUS PUCK:

1. CpbmronaBane Ha npuetute oT ChBeTa Ha AUPEKTOPUTE IOJIMTHKH U MPOLEAYPH IO yIpaBlieHHE U
penyurpane Ha JIUKBUIAHUS PUCK.

2. CpomogaBane Ha ipuetute oT ChBeTa Ha JUPEKTOPUTE MPOLEAYPH U MPUIOKUMHU METOAH 3a OLICHKA
Ha U U3MEpPBaHE Ha JIUKBUIHUS PHUCK.

3. CoOmronaBane Ha mpuetute OT ChbBeTa Ha TUPEKTOPUTE PHCKOBM OTPaHUYEHUS, CBBP3aHU C
JIUKBUIHUS PUCK.

Yu1. 34. IbarocpoyHa crpaTerusi 3a pa3puTHe Ha YIPaBJeHHETO HA PUCKA 0T KOHIIEHTPaLM.

(1) OcHoBHara Liel HAa HACTOSILATa CTpaTerus € Ja Ce O4yepTasT CTHIKUTE IO pPa3BUTHETO Ha
Crpaterusita 3a ynpaBJieHHE HA pUCKa OT KOHLIEHTpaIMs, CBbp3aH ¢ AeiiHocTTa Ha DoHpa.

(2) AbnrocpouHaTa CTpaTerus NpeABHAKIA CIeIHUTE IPUHIUIN IIPU Pa3BUTHE YIPABICHUETO HA PHCKa
OT KOHLICHTpaLus:

1. Unentudunmpane Ha OCHOBHHTE PHCKOBH MACHTH()HUKATOPH U MpeAcTaBsiHeTO UM npen ChBeTa Ha
IupeKkTopute Ha Y/I;

2. CrbOmonaBane puckoBus mpodwr Ha PoHpa.

3. U3mpiaHeHue HHBECTUIIMOHHATA cTpaTterus Ha DoHpa.

4. 3ama3BaHe B MaKCHMaJlHA CTEIICH MHBECTUIIMUTE Ha BIOXKHUTENINUTE BB DoHIA.

5. be3npensTcTBEeHO M3IIBIHEHUE Ha 3ab/bKeHUATa Ha DOHAA 110 eMUTHPaHE U 0OpPaTHO U3KYIlyBaHE
Ha JISI0BeE.

6. luBepcudukanys Ha MHBECTUIIMOHHUS opTdeiin Ha DoHpa.

7. UsroTBsiHe Ha cTpaTerws 3a peAylLHpaHe Ha PHCKa, Ype3 CKIIOYBAHE HA 3aCTPAXOBKH U JAPYTH
MEXaHU3MHU 3a IPEXBBPIISIHE HAa PUCKA.

Y. 35. KpaTkocpo4yHa cTpaTerusi 3a pa3BiTHe Ha YIPaBJIeHNETO HA PUCKA 0T KOHIEHTPAaIusl.

(1) OcHoBHaTa med Ha HAcTOSIIATa CTPATErusl € ONpeAesisiHe Ha METONOJIOTHATAa W OCHOBHHTE
W3UCKBAaHUS W IIpaBWila, KOUTO TpsAOBa Ja OboaT cilegBaHM 3a OTKpHUBaHE, OIEHKA, Iperie] Hu
KOHTpOJI/HaMaJIsIBaHe Ha PUCKa OT KOHIICHTpaNus, CBbp3aH ¢ AeifHocTuTe Ha DoHa.

(2) KpatkocpouHaTa cTparerus NpeABKAa CIIeJHUTE TPUHLIUIIH IPH Pa3BUTHE YIPaBICHHETO HAa PHCKa
OT KOHLEHTpaLus:

1. CpbmronaBane Ha npuetute oT ChBeTa HAa AUPEKTOPUTE IOJIMTHKH U MPOLEAYPH IO yIpaBlleHHE U
penyurpaHe Ha pUcka OT KOHLIEHTpAIIHs.

2. CpOmogaBane Ha puetute oT ChBeTa Ha JUPEKTOPUTE MPOLEAYPH U MPUIOKUMHU METOAH 3a OLICHKA
Ha U U3MEpBaHE Ha pUCKa OT KOHLEHTpaLus.

3. CpbmogaBane Ha npuetute oT ChBeTa Ha TUPEKTOPUTE PUCKOBU OTPAHMYCHHSI, CBBP3aHU C PHCKa
OT KOHLICHTpALHsl.

Y1. 36. IbarocpoyHa crpaTerusi 3a pa3spuTHe Ha yIIPaBJeHHETO Ha ONePAllHOHHUS PHCK.

(1) OcHoBHaTa Ie1 HA HACTOSIIATA CTpPATETHA € Ja CE OYepTasT CTHIKHTE [0 Pa3BUTHETO HA
CTpaTerusTa 3a ynpaBJIeHHE Ha ONEPallMOHHUS PUCK, CBBbp3aH ¢ AeiHHOCTTa Ha DoHa.

(2) dparocpouHarta cTpaTerusl NPEBIDKIA CIECIHUTE NPUHLUIKM IPU Pa3BUTHE YIIPABICHUETO Ha
OTIEpallMOHHUS PUCK B JeHOCTTa Ha DoHa:

1. Unentudunmpane Ha OCHOBHUTE PHCKOBH MACHTH()HUKATOPH U MpeAcTaBsHeTO UM npen ChBera Ha
IupeKkTopure Ha Y/I;

2. Cp3naBaHe Ha KapTa Ha IPOLIECUTE B JIPY>KECTBOTO, BKJIIOUBAILA Pa3NpEAEICHUETO Ha 3alauuTe U
OTTOBOPHOCTHTE Ha 3B€HATa IIPHU BCEKH €AMH OT MIPOLIECHUTE.

3. I3MepBaHe CTaTUCTUYECKU HAa TOYKUTE, B KOUTO ca KOHLIECHTPUPAHU Hali-MHOTO CHOUTHSL.

4. YCbBBpPIICHCTBAHE HAa OPraHU3aIMATa, Ch3/laBaliiKy SICHU NpaBWla U HHCTPYKLIUH 3a BCEKU €AUH OT
IIPOLIECUTE.

5. OnpezensiHe Ha PHKOBOJUTEIIUTE IO 3B€HA, KOUTO Jia OTrOBapsT 3a Ka4eCTBOTO HA JTaHHHUTE, KOUTO
ce MmoJaBaT M M3I0JI3BAT.

6. V3roTBsiHe Ha cTpaTerus 3a pelylUpaHe Ha PUCKA, Ype3 CKJIIOYBAHE HA 3aCTPaXOBKH U JPYIH
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MEXaHHU3MH 3a MIPEXBBPIISHE Ha PHCKA.

7. I3roTBAHETO Ha MpaBwWia 3a ChTPYIHUIECTBO ChC ,,3BEHOTO 32 HOPMATUBHO CHOTBETCTBHE” Ha Y/I.

8. OmpenensiHe Ha CIYXHUTEIUTE, KOUTO IIE Ca OTTOBOPHU 3a CIIEACHE Ha IMPOIECUTE, MPOTHYAIIN B
3BeHaTa Ha Y /I, cBbp3anu ¢ aeitHocTTa Ha DoHpa.

Ya. 37. KpaTtkocpouHa cTpaTerusi 3a ynpapJjeHHeTo Ha onepaunoHuus puck. (1) OcHoBHaTa 1161
Ha HACTOSIIATa CTPATETHs € ONpeAeisTHE Ha METONOJIOTHATA WU OCHOBHHWTE M3WCKBAaHUS W TPABUIIA, KOWTO
TpsiOBa ja OBAAT CICBaHU 32 OTKPUBAHE, OIICHKA, TIPETJIC] U KOHTPOJI/HaMalIIBaHE Ha OTICPAIIUSTHHUS PUCK,
CBBp3aH ¢ AeitHocTuTe Ha DOHAA., KAKTO U ONpPEeIIIHE Ha POJIUTE M OTTOBOPHOCTUTE HA BCHYKHU CITY KUTEIH
u 3BeHa B Y/I, 3aeTH ChC CBH3AAaBAaHETO M MPAKTHYECKOTO IpHJIaraHe HAa CHUCTEMara 3a YIpaBleHHE Ha
OTIepaIOHHUS PUCK.

(2) Unentuduimpane Ha onepariioHHUS PUCK U OIIEHKA HA PHCKA: 32 OTKPUBAHE U pa3rpaHUYaBaHe Ha
OTIEpaIOHHU PHUCK OT JIPyTHTE BHIOBEe pHCK, Y /| m3momsBa Tpumsmepen mozen (pUCKOBH KaTETOPHH,
MpOIeCH W OW3HEC JHMHWUW), KOUTO CIIOMAarat 3a pa3KpUBaHETO, OIPEICISIHETO W JIOKATH3UPAHETO Ha
M3TOYHUITUTE U KOHIICHTPAIIUS HA ONEPAIIMOHCH PUCK B JieliHOCTTa Ha DOHA.

1. PuckoBu kareropuv — MBPBO H3MEpPEHHE HA MOZeNa: C IeN MO-TOYHO pasmpeselissHe Ha
OTIepaIOHHUTE CHOUTHS TI0 PUCKOBU KATETOPUH B 3aBICHMOCT OT ITbPBONPUYMHATA 32 TSIXHOTO BH3HUKBAHE,
B JeitHOCTTa HA DOH/IA ca BEBEIEHH CEJIeM PUCKOBH KaTECTOPHH:

1.1. M3npnHeHwe, JO0CTaBKa U yIpaBiIeHWE Ha MPOIecH: 3arydba OT HEBB3MOXKHOCT /1a C€ OCBIIECTBU
TpaH3aKIKs WK YIIpaBJIeHHe Ha Tpoliec. Te3u HHIUACHTH He ca IPeayMHUIIUICHH.

Ilpumepu: Tpeuika mpu BbBEXJaHE U 00pabOTKa Ha NaHHUW/TPaH3aKIMUA WU 3apeKIaHe Ha JAaHHU B
Jpyra CUCTeMa, MPOIYCHATH CPOKOBE W HEHU3ITBIIHEHUE HA 3a[bJDKCHHS, MOTPEIIHO OCYETOBOSBAHE HIIH
BIIMCBAaHE Ha JIaHHW, HEKAa4YeCTBEHO H3MBJIHEHHE Ha TOCTAaBEHW 3aJa4d, HEKOPEKTHH NaHHHU MOraT Ja
MPOU3TUYAT OT HEKOPEKTHO TNpEHACSHEe Ha [aHHW, HEMpaBWIHA IMOJMSHA HA JOKYMEHTH, T'pelIKa IpH
ChXpaHCHWE WM W3BIMYaHE Ha JaHHW, CJIa0OCTH, CBBP3aHH C TMOJbpKaHE HAa HEOOXOAWMHTE JaHHH,
Hecrna3BaHe Ha 33IBIDKUTETHO U3UCKBaHE 32 TIPECTaBsIHE HAa OTYETHOCT, HEKOPEKTEH OTUET.

1.2. IlpexbcBaHe Ha JEHHOCTTA U CUCTEMHH CPUBOBE: IIPEKbCBAHE IeHHOCTTA Ha DOH/Ia TTOpaH CPUB B
nH(GOPMAIMOHHATA CHCTEMA W/UIIM 3aXpaHBallll CUCTEMH. 3aryouTe ce u3MepBar choOpa3HO BPEMETO, KOETO
€ HeoOX0IMMO 3a Bh3cTaHOBsiBaHe paboTara Ha MT cucremute u 3acerHarute neidHocty Ha DoHpa.

Ipumepu: HEW3NMPaBHOCT B Xapiayep/amaparypa, IpPOrpaMHO oOcCUTypsiBaHe/codTyep, CpUB B
TEJICKOMYHHUKAIMOHHU CHCTEMH, TPEKHCBAHE HA KOMYHAITHUTE YCITyTH.

1.3. KnueHTH, IpoayKTOBH ¥ OM3HEC MPAKTUKU: 3ary0a, Bh3HUKBAIM OT HEYMUIIUICHO WA HEOPEKHO
W3MBbITHCHUE/HEH3ITBIHEHHE Ha  3aJbJDKCHHE KBbM  ONpEACTICHH KIUCHTH, WIH OT eCTeCTBOTO,
XapaKTePUCTUKHUTE Ha MPOIYKTA.

Ipumepu: HapyaBaHe Ha IIpaBUIIaTa 3a pPadoTa ¢ KITUEHTH (KOPEKTHOCT/pa3KpUBaHe Ha MHPOPMAIIHS),
pasriacsBaHe Ha KOH(HUICHIMATHA HHPOPMAIHS, HApylIaBaHe OTTOBOPHOCTHUTE Ha MOPTHOINO MEHUIKBPA,
HETNpaBOMEpHA THPrOBUS, MaHUIYJHpaHE HA Ta3apa, ThPryBaHE, OCHOBAaHO Ha BbTpeIIHa WH(OpMAIWS,
HEJWIICH3UpaHa JACHHOCT, NICHCTBUS, CBBP3aHM C MpaHe Ha MapW, IUCKPUMHHAIUS, HapyllaBaHe Ha
CBINECTBEHU JJOTOBOPHH KJIAY3H.

1.4. BpTpemHa n3MamMa: W3BBPIIUTENAT TPsOBa [la € M3MOJI3Bajl CBOATA MO3UIMS B KOMITAHUATA WA
cnernuduyueH TOCTHII 10 aKTUBH/MH(pOpPMAIIYs, 3a 1a U3BHPIIU H3Mama.

Ilpumepu: HapymaBaHe Ha BBTPEIIHM PHKOBOJHH TIpaBWiIa WM TIOJUTUKW, MPHUCBOSBAaHE Ha
MPaBOMOINMS, TIPEJHAMEPEHO HEOTYHTAaHE Ha TPaH3aKIWH, YMHUIUIEHO IMOTPEIIHO OICHSIBaHE Ha Ma3apHH
MO3UINK, HEOTOPH3UPAHO TMOEMaHE Ha IO3WINH, KpakOa, M3Hy/BaHE, HE3aKOHHO INPHCBOSBaHE, OOWp,
(danmudpumpane Ha TOKyMEHTH, Pa3opex/IaHe C UyKIAH CMETKH, JaHbYHH HApyIICHUS, JaBaHe Ha MOJIKYIIH.

1.5. BesomacHocT Ha Tpyaa W paOOTHHS TpoIleC: 3aryOW, BB3HUKBAIIA OT ACHCTBHSA, KOWTO Ca B
HECHOTBETCTBHE C HOPMaTHBHATa 0a3a W MpaBwiaTa, OTHACSINU ce 0 pabOTHUS mporec, 0€30MacHOCTTa Ha
Tpynaa.

1.6. TloBpena Ha (u3MYECKHTE AKTUBU: 3aryOH, BCJCICTBHE HAa YHHIIOXKABaHE WIA IICTH BBPXY
HaTepUaHU aKTHBH B Pe3yiTaT Ha NPUPOAHHM OENCTBHA, WHIWACHTH WM APYTH CHOWTHS: HABOJHEHUS,
3aMEeTPECeHUs, Tpalyliku, Oypu, Toxap.

1.7. BpHIIHA W3MaMa: XaKepcKU aTakd, KpaxOa Ha mHpopmauus, pummar (phishing), nznynsane,
3nm0ynoTpeda, Garmudunmpane, IPUCBOSIBaHE HA CMETKH/CAMOIUYHOCT.

2. buznec nporecH/GyHKIUN — OM3HEC (YHKIIUUTE OMUCBAT OOII MOJICIT Ha MPOIIECUTE B APYKECTBOTO,
C OrJie]] IOCTUTaHe Ha MO-TOYHU PE3yJTaTH B OICHKA HA ONCPAIMOHHUS PHUCK. Te MpeacTaBiIsBaT BTOPOTO
M3MEpCHHE Ha MOJICIIa;

2.1. IIpomaxowu:
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2.1.1. Pa3paboTBane u oo0peHne Ha IPOAYKTH U YCIIYTH.

2.1.2. TproBCcKu areHTH, KOHTPATeHTH U MMAPTHLOPU

2.1.3. KomyHuKamus 1 KOHCYIATHpPAHE Ha KITUEHTH

2.2. O6paboTKa U TOKYMEHTUPAHE:

2.2.1. KOHCYATaHTCKH YCITYTH.

2.2.2. lleroobpaszyBaHe 1 KOTHPOBKHU

2.2.3. O6paboTka Ha HapeXIAHUA U MHCTPYKIMU HA KJIMEHTH

2.2.4. JlumutH (IpOBEpKa, IOTBBPKIACHIE U aKTyaTHN3upaHe).

2.2.5. OcueroBoAsIBaHE HA TPaH3aKITHH.

2.2.6. KnneHTcka JOKyMEHTaLus.

2.3. AIMUHHUCTpHUpPAHE U ONEpaLIN:

2.3.1. O6paboTKa 1 N3ITBITHEHUE HA TPAH3AKITUH.

2.3.2. OTYETHOCT KbM KIMECHTHUTE.

2.3.3. BbpTpeurnu oLeHKH.

2.3.4. Ilnamanus U CEeThJIMEHT.

2.4. Jlpyru 0eiHOCTH:

2.4.1. PaBHeHUs U OTCTpaHsIBaHE HA HECHOTBETCTBHUS.

2.4.2. IIpobieMHN aKTHBH.

2.4.3. YrpaBneHue Ha JTUKBUIHOCTTA.

2.4.4. llenTpanu3nupaHa C4ETOBOIHA CHCTEMA.

2.5. UT n undpactpykTypa:

2.5.1. BHeapsiBaHne Ha copTyep.

2.5.2. UndpacTpyKTypa 1 MpexXH.

2.5.3. Cucremna (IT) curypHocT.

2.6. DUHAHCOB KOHTPOII ¥ CYETOBOACTRBO:

2.6.1. KontponuHr.

2.6.1. CueToBOICTBO U JaHBYHO OOJIaraHe.

2.7. KonTpom:

2.7.1. YrpaBieHue B KOHTPOJI Ha pHUCKa.

2.7.2. BpTpelieH U BHHIIEH OJNT.

2.7.3. IlpaBHO KOHCYNITUpaHE, HOPMAaTUBEH KOHTPOJ U 3aKOHOCH00Pa3HOCT.

2.8. YrpaBiieHHe Ha YOBEIIKUTE PECYPCH:

2.8.1. Pa3BuTre Ha epcoHana.

2.8.2. Ycmyru 3a mepcoHaia U COIUATHU PUI00UBKHY.

2.9. AIMUHUCTPATUBHH YCITyTH:

2.9.1. OxpaHa u CUTYpHOCT.

2.9.2. YnpaBneHue Ha UMYIIECTBOTO U 3aCTPAXOBATEIHO OKPUTHE.

2.9.3. BbHIIHU TOCTaBYUIN U NAPTHHOPH.

2.10. HenpekbcBaeMOCT U BH3CTAHOBSBAHE MPU OCICTBHSI U aBAPHUH:

2.10.1. OcurypsiBaHe Ha HEMPEKHCBAEMOCT Ha JACMHOCTTA U IUIAHOBE 3a JACUCTBHE MPHU HENPEABUACHU
o0cTosTENCTBA.

3. bu3Hec nMHUM — TPETOTO U3MEPEHHE Ha MOeNia MOXeE Jla Ce OMHINEe TOCPEICTBOM TabiumaTa Io-
JoJTy. 3a MO-MIPENU3HO OLIEHIBAaHE Ha PUCKOBETE OT ONEPAIMOHHH CHOUTHS, ON3HEC TMHUUTE CE pa3 ACTST 110
MPOJYKTH:

busnec 1uHMU IpoaykTu Cnucbk Ha AeiiHoCcTHTE
TwpryBane u npogaxxou Hsanose B JloroBopHH [TmacMenTH 1 IpoIaKON
dhonmoBE Koncynramum
VYipapinenue Ha nopTdeitan JloBepuTenHo yIpaBicHHE Ha | YIIpaBieHHE Ha MOPTQeitnm
JloBepuTenHO ynpaBieHue cpeacTBa/(poHI0BE Hpyru ¢bopmu Ha ynpaBieHUE Ha
AKTHUBU

4. OueHka Ha pucka
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4.1 Ilpornenypa 3a OlIEHKA Ha PUCKA: U3II0JI3BA C€ TPUHU3MEPHHS MaTpPHUYCH MOJEJ, B KOMTO HaMUpat
OTpa)kKeHHE PUCKOBUTE KATETOPUH, OU3HEC MPOLIECUTE M OU3HEC IMHUUTE B JciiHOCTTa HA DoHaa. MoaensT e
CBBp3aH C U3rOTBSHETO HA PUCKOBU KapTH, YpPe3 KOWTO BCSKA OTACITHA PUCKOBA KAaTETOPHUS CE CHIIOCTABS C
BCsika Om3Hec (YHKIMS 32 ChOTBETHUS MPOIYKT/TpyIa JEHHOCTH. B Toukara Ha mpecMyaHeTO UM, HapeueHa
PUCKOBa 30HA, € CHCPEAOTOYCH OICPALMOHHUS PHCK, KOWTO MOMICKH HA KOJIMYSCTBEHO H3MEPBAHE.
PwkoBOmUTENIAT HA OTHEH ,, YIIPABICHHE Ha PUCKA” ChICHCTBA Ha EKCIEPTUTE OT Pa3jIMUHUTE 00J1acTH, KaTo
¥M OKa3Ba METOJAMYECKA TIOMOII] B MPOIIeca Ha U3TOTBSIHE HA PUCKOBUTE KapTH.

5. IIpernen Ha pricka: BCHUYKH ONEPALIMOHHN CHOUTHS, KOUTO HOCAT e(heKTUBHA 3ary0a, KaKToO U TAaKHUBa
C TIOTEHITHATHA TakaBa, HaaBuImaBarta 500 J1B. clieaiBa /1a ce JOKJIaIBaT Ha OT/AeA 110 ,, Y TpaBJieH!s Ha puUcKa”
OT ChOTBETHUTE PHKOBOJUTENH HA OTACIH H J]a C€ PperUCTPUpaT B 0azara JJaHHHU.

6. Ynpaenenue/Penynupane Ha pucka: ciell Ch3/laBaHe Ha KapTa 3a OIEHKA Ha ONECPAIMOHHUS PUCK,
BCEKH PBKOBOJIUTEII HA OTAEI € CBOOOICH Ja OIpeIe/Ii HaurHa, 10 KOWTO II¢ YIPaB/IsiBa ONCPAIHOHHUS PUCK.
Puck MeHUKBPUTE MOTAT a U3BBPIIBAT M0-33THJIOOYCHH aHAJIN3H HA PUCKOBUTE (DaKTOPH.

VIII. HABJIIOAEHHE U IIEPHO/IHYHA OLJEHKA 34 CbOTBETCTBUE HA BbTPEIIIHUTE
IIPABHIIA 34 YIIPABJIEHUE HA PUCKA

Y. 38. (1) ,,3BEHOTO 32 HOPMATUBHO CHOTBETCTBHE  M3BBPILIBA MIOHE BEJHBK FOJUIIHO NTPOBEPKA Ha
Ipolieca 110 yIpaBIe€HUE U U3MEPBaHEe Ha PUCKA, KOATO BKIIOUBA Hali-MaJIKO IIPOBEpKa Ha!

1. mbIHOTaTa HAa JOKYMEHTAlMATA, CBbp3aHa ¢ MIpaBUiaTa 0 yIpaBJICHUE Ha PUCKA U OpraHu3alusTa
Ha OTHeN ,, YpaBICHUE HA PUCKA’;

2. OTYMTAHETO HA OICHKUTE Ha pUCKAa B EKETHEBHOTO YMpABICHME HAa pUCKAa U LEJIOCTTa Ha
yIpaBjIeHCKaTa HH(pOpMaIIMOHHA CUCTEMA;

3. mpoueca Ha og0OpEeHNE HA METOJUTE M CUCTEMUTE 32 OLICHKA Ha PHCKa;

4. obxBaTa Ha OCHOBHHUTE PUCKOBETE U YTBBbp)KJaBaHE HA BCHUKHM CHIIECTBCHH [IPOMEHH B Ipolieca Ha
U3MEpBaHE Ha PUCKa;

5. TOYHOCTTA U I'BJIHOTATa Ha JAHHUTE 3a IMO3ULMUTE, TOUHOCTTa U YMECTHOCTTA Ha JOIyCKaHUITa 32
BOJIATWJIHOCT M KOpEeTalys, KakTo ¥ TOUHOCTTA Ha OIIEHKaTa U U3YUCIICHUSITA 32 YyBCTBUTEIHOCT KbM PHUCK;

6. CbBMECTUMOCTTa, HaBPEMEHHOCTTAa M HAJEXKIHOCTTAa Ha WM3TOYHMLIMTE HA JAHHH, BKIIOYUTEIHO
HE3aBUCUMOCTTa Ha MH(OPMALMOHHUTE U3TOYHUIIY;

7. pe3yaATaTUTe OT TECTOBETE 3a BAJIMIHOCT U TOYHOCT Ha U3MOJI3BAHNUTE METOH.

(2) ,,3BEHOTO 32 HOPMATUBHO CHOTBETCTBHE [OKJIaABa He3abaBHO B mucMeHa (opma Ha CbBeTa Ha
JTUPEKTOPUTE INPU OTKPUBAHE Ha I'PEILIKU, HEPEAHOCTH, HEIIPABUIIHA YIIOTpeOa, N3MaMH WM 3JI0yNoTpeda BbB
Bpb3Ka ¢ JieiiHocTTa Ha DoHa.

IX. C4ETOBO/IHH ITIPOLIE/IYPH 110 YIIPABJIEHUE HA PUCKA

Yna. 39. OcHOBHA TIeNT Ha CUYCTOBOJHHUTE MPOLEAYPH € aaeKBaTHOTO ChOupaHe, oOpaboTBaHe U
MpeNICTaBsSHE Ha JIOCTOBEPHA, CHCTEMAaTH3UpaHa M HAaBPeMEHHA HH(OPMAIIUs 33 CTENICHTA HA PUCK, Ha KOSTO €
n3noxeH JloroBopHUAT QoHI.

Y. 40.CueroBoHaTa moMTrka Ha DOHIA OCUTYpPsIBA BCEOOXBATHOCT Ha CTOITAHCKUTE TIPOIIECH, KaTo
M0 TO3W HAYUH C€ MUHHMH3HMpA PUCKBT OT 3ary0a W W3KpPHUBSBAHE HAa WHQOpMAIMITa 32 MOMEHTHOTO
chcTosiHue Ha JloroBopHus QoH.

Yn. 41. CueroBogHata moauTHka Ha DOHAA OCUTYpsiBa MOAXOIAIIO CTPYKTypUpaHe Ha (JUHAHCOBO-
CYETOBOIHATA MH(OpMAIIHS 32 IIETUTE Ha YITPaBJICHUE HAa PHCKOBETE OT YTIPaBISBAIIOTO JIpYyKecTBO. ToBa ce
MOCTUTA Ype3 JeTaliu3upaHe W aJCKBaTHO TPyNUpaHe Ha WH(POpMANUATAa OT TBPBUYHHUTE CUCTOBOIHH
JIOKYMEHTH, Ha 0a3aTa Ha MHANBUIYAIHUS CMETKOIUIAH U CTIIENHATH3UPAHO ITPOTPAaMHO OCHUTYPSIBAHE.

Y. 42. CueroBoguaTa monmutuka Ha @oH/A ¥ IpaBwIIaTa 3a BETPEITHA opranu3anus Ha Y [ rapanTtupar
CHa3BaHETO Ha CIEJHUTE MPEANOCTABKU, HEOOXOMUMH 3a MPABWIHOTO (YHKIIMOHUpPAHE HA CUCTOBOIHUTE
MpoLeaypH:

1. Cna3pane Ha omobpeHata or ChbBeTa Ha AMPEKTOPUTE CUCTOBOJHA TOJWTHKA, M3pabOTeHA B
CHOTBETCTBHUE ¢ MeXyHAPOAHHUTE CTAHIAPTH 32 (PUHAHCOBHU OTYCTH;

2. BsipHO, TOYHO U CBOEBPEMEHHO OCUETOBOISIBAHE HA CTOIAHCKHUTE TIPOIICCH;

3. OcurypsiBaie Ha HeOOXOMUMHUsI HHPOPMAITMOHEH ITOTOK KbM OTHeH ,,CIETOBOIACTBO”;

4. HaBpeMeHHOCT Ha IoJaBaHaTa KbM OTAeN ,,CUeTOBOACTBO” HH(bOpMAIIHS;

5. CtpykTypupaHe Ha WHAWBHUYaTHUS CMETKOIUIAH 3a IEJIUTE Ha TOJy4YaBaHe Ha HeoOXoammara
CYETOBOJTHA HH(OPMAIIHS

6. AKTUBHO B3aUMOJICHCTBHE C OTIeN YTpaBI€HHWE HA PUCKA M APYTUTE OTAETH B YTMPaBIABAIIOTO
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Jpy»xecTBo 3a ToJTydaBaHe Ha BIpHA U HaBpeMeHHAa HHPOPMAIIHS 32 CTETICHTa Ha U3JI0’KCHOCT Ha PHUCK;

7. Hanuuwe Ha mporpaMHM MPOIYKTH, IEIIAITA aBTOMATH3UPAaHE Ha MPOIECHUTE, CHCTEMATH3UPaHE Ha
nH(pOpMaIUATa, YICCHIBAHE JOCThIIA HA JAHHUTE OT TbPBUYHUTE JOKYMEHTH U U3TOYHUIIM U HAJICKTHOTO UM
apXUBUPAHE;

8. OpranmzaiinoHHa CTPyKTypa Ha oOTAel ,,CY4eTOBOACTBO” B CBHOTBETCTBHC C HYXIHWTEC Ha
YmupasnsgBamoro JpyKecTBo, NPH SCHO OIPEICICHH IpaBa, OTTOBOPHOCTH W HHBA HAa JOCTBI 10
HHPOPMALHITA;

9. EXemHeBHO OCUYETOBOJSBAHE Ha BCHYKH OICpallMd, KAKTO M TIPEOICHKA Ha (UHAHCOBUTE
Huctpymentu B noptdeitia Ha DoHma, cboOpa3HO HOPMATUBHUTE M3MCKBAHMS M BB3MPHETAaTa CUCTOBOIHA
MOJIUTHUKA,;

10. EsxenHeBHO W3BIMYAHE, IPEIOCTaBSHE HA APYTH 3BE€HA M HA PHKOBOACTBOTO Ha YMPABISBAIIOTO
Jpy»x)ecTBo, KaKTO M aHaJIN3 Ha HH(OpMAITHATA 3a OIICHKAa Ha PUCKOBETE.

11. ExxelHEBHO W3TOTBSHE Ha OallaHC M aHAJIIMTUYHA OOOPOTHA BEAOMOCT U aKTHBHO Y4YacTHE TpPH
M3TOTBSIHE HA CKCTHEBHUTE CIIPABKHU;

12. TlpenBmwkaaHe Ha KOPUTHUPAIIN ACHCTBIS TIPH OTTYCKaHE Ha TPEIIKH OT Pa3IMIHO €CTECTBO B OTIEIT
,,CUEeTOBOJICTBO”;

13. Bp3MOKHOCT 32 KOHTPOJI Ha JEHHOCTTA OT ,,3B€HOTO 3a HOPMAaTUBHO ChOTBETCTBUE U ChbBeTa Ha
JMPEKTOpUTE Ha YTpaBisiBaoTo /[pyxxecTBo;

14. HamexxmHO ChXpaHsBaHE HAa XapTUECHUTE HOCHTENTW Ha WH(OpMAaIUs dUpe3 OCHTypSBaHETO Ha
IOIXOJISIIM ITOMCIIICHUS 3a TOBA.

Y. 43. YupasnsBamoTo [IpyxecTBo ompesens M3TOYHHIIUTE HA IIEHOBA WH(OpMAIWs, JaHHUTE OT
KOHUTO Il CE I0JI3BAT 3a €)KCIHEBHA M/MJIM €KEeMeCeuHa MPEOICHKa Ha MO3UIIMUTe B nopTdeiina Ha Donna,
KaKTO ¥ OTTOBOPHUTE 32 TOBA CIIY>KUTEIH.

Ya. 44. V3roynnuy Ha HEeHM ca peryinupaHure masapu — “bwiarapcka ¢onmoBa 6opca” Al u
qy>KIECTPAHHH PETYIUPAHU TTa3apH, Ha KOUTO C€ ThPryBaT (PMHAHCOBH WHCTPYMEHTH.

Y. 45. M3rounnnr Ha KOTUPOBKH MOTAT J1a ObJaT MPU3HATH CBETOBHH MH()OPMAIIMOHHN areHIINA KaTo
REUTERS, BLOOMBERG u T1.H. 32 o1ieHKa Ha OBITapCKUTE TbPKABHH IICHHU KHUXKA MOTAT J]a CE IMOJI3BaT
KOTUPOBKU OT MBPBUYHHU IUIBPU 3a TAX, KATO B TO3U CIy4yall C€ M3UCKBA Jla CE OMPEACNAT TUIbPUTE U
OTIOBOPHHMTE JIMIIA 3a KOJICKTUPaHe U 00paboTKa Ha HHGOpMAIUITA.

Y. 46. 3a Bcska OT TMO3UIMUTE BHB (DMHAHCOBM MHCTPYMEHTH, KOUTO HSAMAT TEKYIIH KOTUPOBKHU 32
LICHU C€ OmpeieNs METOJ 3a IpecMsTaHe Ha CIpaBeJjiuBaTa il IieHa, KAaTO TO3M METOJ CE Cie/Ba
IoCiIeToBaTeIHO. ITh)KHOCTHHUTE JINIA, OTTOBOPHHM 3a IMTPECMATAHETO Ha TE3W CIIPaBEIUINBH IIeHHU, TPSIOBa Aa
MOTaT JIa TaBaT Pa3sICHCHHS 10 KAJIKYJIAIMHUTE U TICPHOINIHO J1a MTPOBEPSBAT MPUTOTHOCTTA U aICKBATHOCTTA
Ha U3MN0JI3BAaHUTE METOIH.

X AIMUHHUCTPATUBHH ITIPOLIE/|YPH

Y. 47. IlpaBunara, ypexaaly BpTpEUIHaTa OPraHU3ais 1 OTTOBOPHOCTUTE Ha CIyXuTenute B Y ]I,
CBBp3aHH C AelHocTTa Ha POHJA, OCUTYpSABAT U ChABPKAT:

a) uaeHTuUIMpane, ChOMpane M paspocTpaHsIBaHe B MOAXOAAIIA (hopMa U CPOKOBE HA HAACKIHA H
JIOCTOBEpHA HMH(OpMAIHs, KOSITO TO3BOJIIBA HAa BCSKO JHIE B YNpaBisBamoTo JpykecTBO Ja moeme
olpesiesieHa OTFOBOPHOCT: BBTPEIIHUTE IMPABMIIA 33 OPraHU3alUs ONPENENAT SICHO OTAEIUTE, KOWTO
¢dbyuaxkmmonupar B Y/[. Bceku oTmen ce ChCTOM OT PBKOBOIAUTEN W CIYXKUTEIH. BCEKH PHKOBOIUTEN €
HaTOBapeH C OTTOBOPHOCTTA 10 OpraHU3UpaHe AeHHOCTTa Ha CBOsI OT/EN, KaTo Clla3Ba BbTPELIHUTE aKTOBE Ha
V] u chiecTByBamaTa KbM MOMEHTa HOPMaTUBHA ypenoa;

0) eexTHBHA KOMYHHUKAIMS 10 XOPH30HTAIHA U BEPTUKAIHA JIMHNSA M HA BCHYKH HEepapXUIHN HUBA Ha
VnpasnaBamoro /[lpykecTBo: BBTpEIIHUTE IpaBWia 3a oOpraHuzanus 000co0sBaT OTHEIUTE, KOUTO
¢ynkunonupat B Y/I. SIcHO ca pasrpaHUuYeHH W OTACTHUTE HEepapXWUYHHU 3BeHa B JeHHOCTTa Ha Y/[I, KakTo
cieBa:
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[ ChbBeT Ha TUPEKTOPUTE ]

[ WsneaauUTECHN JUPEKTOPU ]

[ 3BeHO 3a HOPMATHUBHO CbOTBETCTBHUC ]

Y

[ IToprdhonro MEHUIKBP Otnen ,,YpaBieHue Ha pucka’” ]

N\,

[ Otnen CueToBOACTBO ]

[ Otnen bek odruc ]

B) TIOJUTHKH WM MPOIEAYPU 3a pa3peliaBaHe W 0n00psSBaHE: BBHTPEIIHUTE IMpaBHiia 332 OpPTraHU3aIUs
OTIPEJIENIAT SICHO OTAENHTe, KOUTO (GyHKIuoHupaT B Y]/I. Bcekm oTnenm ce ChCTOM OT PBHKOBOAMTEN U
CITy’)KUTEIH. PHKOBOIUTENAT HA BCEKH OTIEN HOCH OTTOBOPHOCT M YIIPAKHSABA KOHTPOJ BHPXY CHOTBETHOTO
3BeHO. CIyKUTENIUTE Ha ,,3BEHOTO 33 HOPMATHUBHO CHOTBETCTBUE’ CIEAST 3a CHa3BaHE HM3UCKBAHMITA HA
S3AKUCAIIKU, 3[1dU, Hapenboa Ne 44 ot 20 oktomBpu 2011 r. 3a M3HMCKBaHHMATA KBM JCHHOCTTa Ha
KOJIEKTHBHHUTE HHBECTUIIOHHH CXEMH, YIIPABISIBAIINTE APYKECTBA, HAIIMOHATHUTE MHBECTUITNOHHU (DOHIOBE
W JUIaTa, YOpaBisBallld aNTCPHATHBHH WHBECTUIIMOHHU (DOHIOBE, pErVIAMEHTHpAIIH JeHHOCTTa Ha
HpyxectBoTo. PBKOBOAMTENAT Ha ,,3BEHOTO 3a HOPMATHBHO CHOTBETCTBHE € IUThKCH HE3a0aBHO Ja
nHpopmupa CrBeTa Ha TUPEKTOpHUTE HA Y]] 32 yCTaHOBEHM HApYIICHUS MPHU OCHIIECTBSIBAHE AEHHOCTTA Ha
IPY’KECTBOTO;

') TIOJUTHUKHU U MPOLEAYPH 3a pa3fciisHe HAa OTTOBOPHOCTUTE MO HAYWH, KOMTO HE MO3BOJISIBA CIUH
CITy’KHTEN €AHOBPEMEHHO JIa HOCH OTTOBOPHOCT I10 0A00psiBaHe, M3ITbITHEHNE, OCUETOBOSIBAHE U KOHTPOJ Ha
CHCNKHUTE: BBTPEIIHUTE TpaBwia B Y]l meduuupar sicHo oraenure B Y ]I, Karo peraaMeHTHpAT TIXHATA
HiepapxuyHa MoAYNHEHOCT. VI3puYHO ca m30pOCHU ACHCTBUATA, KOUTO CITY)KUTEIIUTE B aJIeH OT/AE] Morar Ja
M3BBPIIBAT. B HOMBIIHEHNE HA TOBA U3PUYHO Ca M30POCHU U ICHCTBUATA, KOUTO CIIY>)KUTEIIUTE B IaJICH OTACT
HSIMAT MPaBo Ja U3BLPIBAT. [10-KOHKPETHO CITY)KUTEIUTE OT OTIEN ,, Y IPaBleHne Ha MOpTheitny u ananuz”
HOCSIT OTTOBOPHOCT 10 M3IbJTHEHHUE Ha CAENKUTE U MOPBhUKHUTE Ha mopTdeitna Ha Ponga. OTTOBOPHOCTTA IO
OCUETOBO/ISIBAHE HA CIICIKUTE € BMEHEHA Ha CIIY>KUTENIuTE B oTaen ,,CuetoBoAcTBO . Ilocnensai KOHTpOI Ha
CHENKUTE W OLIEHKa 3a TsSXHaTa €(eKTHBHOCT C€ M3BBPIIBA U OT CIYXUTEIUTE B OTHEN ,,YTpaBICHHE Ha
pucka’.;

1) TOJTUTHKY U TIPOIEAYPH 32 JIOCTHII 10 UHPOPMAIHMATA: TOCTHIBT 10 WHPOPMAIIMOHHATA CHCTEMA B
V]I ce u3BBpIIBA Upe3 MOTPEOUTEICKO MME W Mapoia, KOMTO C€ ONMpPEeAeysIT OT PBKOBOIMUTENS Ha OTHEIN
,,CHcTeMHa MmoAphkKa” 3a Beceku ciayxuren B Y /1. C oriieq; Ha TOBa JOCTBIIBT A0 HHPOPMALIHS € ChOOpa3eH ¢
JUTB>KHOCTTA, KOATO CE 3a€Ma OT BCEKU CIIY>KUTEIT;

€) TIpaBHiIa 32 YIIPaBJICHUE HA YOBEUIKUTE PECYPCU: BBTPEIIHUTE MpaBmwia Ha Y]l ChabpKaT U3PUYHU
V3UCKBaHMUS 3a KBaIM(UKAWMUTE, paOOTHHUS II€H3 W JOMBIHHWTENHH H3WCKBaHUI, Ha KOWTO TpiOBa 1a
OTTOBapsT ciyxurenure Ha Y 1.

Y. 48. AOIMUHHMCTpPATHBHU TNPOLIEAYpHM M BBTPEIIHUTE aKTOBE Ha YHpapisgBamoTo JlpyxkecTBo
OCHUTYpSIBAT:

1. [Iponiemypa 3a omoOpsiBaHe WM KOPUTUPAHE Ha BHTPEITHUTE MTPABHJIA;

2. Hanuuue Ha cucteMa 3a BBTPEIICH KOHTPOIL;

3. YpIHOMOIIIAaBaHE Ha CIYXKUTEIU 3a TMOTBBPXKAaBaHE W TONMCBAHE HA JIOKYMEHTH B PaMKHUTE Ha

CtpaHuua 23 ot 25



JIEMHOCTTa Ha Y paBisiBaiioTo JpyXecTBo;

5. Ilpouenypa 3a cb3gaBaHe, (yHKIMOHHMPAHE U YIpaBICHHE Ha MJAHHUTE U JIOKYMEHTUTE B
VYnpasnsaBamoro JpyKecTBo, BKIFOUUTETHO U TIXHOTO apXUBHUPAHE;

6. AIMUHHCTpUpaHE U YIpaBjieHUe Ha HHOOpMAIIMOHHATA CUCTEMA,

7. IlpaBuia u OTTOBOPHH CIIY>KUTENH 3a yBenomsBaHe Ha Kommucusra 3a ¢uHAHCOB Haa30p OTHOCHO
JIEMHOCTTA Ha Y TIPaBJISIBAILIOTO JIPY>KECTBO.

Yiua. 49. BbB BBTpEIIHUTE MpaBWia YNpPaBiIsABAIIOTO J[pyKECTBO pErIaMEeHTHpa CIIydauTe Ha
KOH()MICHINAIHOCT IPH paboTa ¢ BTPENIHA HHPOPMANHs, KAKTO M HOPMUTE 3a ITOBEACHHUE HA CITYKHUTEITUTE
10 OTHOLICHUE Ha KJIIMEHTUTE Ha YIpaBiABailoTo [pykecTBo B cilyyau, KOraTo yciryraTa, UCKaHa OT KJIMEHT,
ce OTHACS 0 MHBECTULMS, MH(POpMALKATA 32 KOSITO HE € MyOJIMYHO JOCTOSHHE.

XI. OTYETHOCT U PA3KPUBAHE HA HHD®OPMALTUA
Y. 50. (1) Jo 10-To uucmo Ha Mecena, cienBall OTYETHUS, YTIPaBISIBAILIOTO JpyXKecTBO MpeaCcTaBs B

K®H, meceuen b6ananc 1 nHPoOpManus 3a:

- obemMa ¥ CTpYKTypara Ha UHBECTHIIUUTE B MOPTQEiiyia Mo eMUTESHTH U BUIOBE IICHHHU KHIDKA U JPYTH

(hMHAHCOBH MHCTPYMEHTH;

- BHUJOBETE JCPWUBATUBHU WHCTPYMEHTH, OCHOBHHTE PHCKOBE, CBHp3aHH C 0a30BHUTE aKTHBH Ha

JICpUBATUBHUTE MHCTPYMEHTH, KOJIWYECTBEHUTE OTPAaHMUYCHHMS M H30paHHUTE METOIM 3a OLCHKa Ha

pHUCKa, CBbP3aHU ChC CACIKUTE C JCPUBATUBHU HHCTPYMEHTH.

(2) 3aenno ¢ rogunraMs GuHAHCOB O0TYeT HA POHAA YIPaBIABANIOTO APYKECTBO MPEACTABS MOAPOoOHA
UHPOPMALUS OTHOCHO 3aIbJDKCHUSTA, BB3HUKHAIN OT CIACIIKU C JEPUBATUBHU MHCTPYMEHTH 10 Wwi. 38, an. 1,
1. 71 8 or 3AKMCIIIKH 3a oTueTHHS EPHOA, IO KATETOPUH CAEIIKU.

(3) (moBa — pemt. ot 15.02.2017 r.) YparisiBamoTo Apy>kecTBo Ha (hoHma 10 10-0 9MCII0 Ha CHOTBETHUS
Mecell OTIOBECTSIBa Ha MHTEPHET CTpaHUIAaTa cu 00o0meHa nHdopMalus 3a CTpyKTypara Ha noprdeiina Ha
¢oHIa KBM MOCTenHAaTa JaTa Ha MPEIXOIHUS Mecell, KOATO ChAbp)Ka Hal-MajKo AaHHH 33 MPOLEHTa OT
aKTHBHTE HA (POH/A, HHBECTHPAHU B PA3INIHUTE BUAOBE (PHUHAHCOBU HHCTPYMEHTH.

Y. 51. Cpro06pa3Ho ¢ MEPUOUYHOCTTA HA U3YHUCIIsABaHE HAa HeTHarta ctoitHoCT Ha akTuBuTe (HCA) 1
HeTHaTa CTOMHOCT Ha aktuBuTe Ha equH A1 (HCA/msn ma @oHna) oTAeTbT 1O ,,YTpaBlieHUE Ha pUcKa”
W3TOTBS MEPUOJWYHH OTYETH 10 YIpaBJieHHE Ha pHCKa KbM BcAKa Aara Ha m3uncisBaHe Ha HCA, xowto
ChABPKAT KATO MUHUMYM M3YMCIICHU IOKA3aTely 3a OLCHKAa U HU3MEpBaHE HAa PUCKOBETE, CBBP3aHU C
JeHHOCTTa U MHBecTUlMUTe Ha POHAA U CHOTBETCTBHETO HAa M3YMCICHUTE IMOKA3aTeNd ChC 3AT0KCHUTE
TUMUTH, cbriacHo pazaen [V. [IPOLEJYPU U ITPUIIO)KUMH METOIU 34 OLJEHKA U U3MEPBAHE
HA PUCKOBETE, CBhP3AHU C HHBECTHIJUUTE U JEUHOCTTA HA ®OHIA. OIIPEJEJIAHE U
CIIA3BAHE HA PUCKOBH OPI'AHUYEHHMA. Otaerute ce NpeoCTaBAT Ha BHUMAHUETO Ha TOPTEHITHUS
MEHUXbp U MBIIbIHUTETHUTE qUpeKTopy Ha Y 1.

Yn. 52. OraensbT 1o ,,YOpaBiCHHE Ha pPHCKA” MPEIOCTaBs BEAHBK MECCYHO Ha MHOPTHEHIHHSL
MEHWKBD U V3TBIIHUTEHNUTE JUPEKTOPU HA YTIPABISIBAIIOTO JPYKECTBO OTUET IO YIIPABJICHUE HA PUCKA,
KOWTO BKIIFOYBA MH(OPMAIMS OTHOCHO HM3MOJ3BAHUTE METOJAM 3a OIICHKA Ha BCEKU BHUJ PHUCK, CBBP3aH C
WHBECTHUIIMHTE U JeiiHOCTTa HAa DOH/IA, KAKTO M ONMCAHKE Ha ChOTBETHUTE BHTPEIIHN U BHHITHH MTOKA3aTelH,
KOUTO C€ B3UMAT MPEABUJ P NpUIaraHe Ha METO/Ia 32 U3MEPBAHE UM.

Y. 53. (m3m. — pemt. ot 15.02.2017 r.) (1) YopasmisiBamoTo JpykecTBO N3BBPIIBA OLIEHKA, KOHTPOI
MIperJie]l Ha CHUCTeMara 3a yIpaBlIeHrne Ha PICKa Hali-MaJIko BEAHBXK TOJIUIIHO, B TOBA YUCIIO HAa:

* aJIeKBaTHOCTTa W €(DEKTUBHOCTTAa HA BBHTPEIIHWTE MPaBHJa 3a YNpPABICHUE HA PHCKA, KAKTO W Ha
MEpKHTE, MPOLIECUTE U TEXHUKUTE 10 4il. 44 - 46 or Hapenba Ned4;

* CTETIEHTA Ha CIa3BaHe Ha MpaBWiIaTa 3a YIpaBleHHE Ha PUCKAa W W3ITBIHEHHETO Ha MEpPKUTE,
MIPOIIECHUTE U TEXHUKHUTE 10 WI. 44 - 46 ot Hapenba Ne 44 ot cTpana Ha YnpaBisBamoTo J[pykecTBo;

* aJICKBaTHOCTTA U €(PEKTHUBHOCTTA Ha MEPKHUTE, MPEANPHUETH 3a OTCTPAHSIBAHE HA HEIOCTATBHIIUTE B
Mpolieca Ha yIpaBlICHUE Ha pUCKa.

(2) (voBa - pemr. ot 15.02.2017 1.) IleproasT 0OXBama Tekymara GpuHaHCOBa roauHa. [leproauaHUsT
MIperiie], KOHTPOJI U OLICHKA MO aj. 1 ce TOKyMEHTHUpAT, KaTo Ce MOCOYBa 1aTaTa Ha U3BHPIIBAHETO UM.

(3) (voBa - pem. ot 15.02.2017 r.) H3BbpmBa mpu HEOOXOAMMOCT MEPUOJUYHH CTPEC-TECTOBE H
CIIEHApUITHY aHAIIN3H, C IIeJT IIOATOTOBKA 32 M3BBPIIIBAHE Ha JCHCTBHA B CIy4yail Ha HACTHIIBAHE HAa PUCKOBETE,
BB3HUKBAIIM OT MOTSHIIMAIHHA TPOMEHH B MTA3aPHUTE YCIOBUS, KOUTO MOXKE J1a TIOBIHAAT HeOIaronpusTHO Ha
donpa;

Y. 54. Bp3 ocHOBa Ha U3BBpIIICHATA ITPOBEPKA 110 Wi. 53 MO-rope U Mpu HE0OXOAUMOCT OT BHACSHE Ha
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npomerH B IIparnnara 3a ynpaenenue Ha pucka, ChBeTa Ha JUpeKTOpuTe Ha Ynpaenseamoro J{pyxecTso
npueMa npomenn B Ilpaennara, kouto ce BracaT B KOH 3a onoGperne no pena wa un. 18, an. 1 v 2 or
SAKHUCIIKHA,

Y. 55. (1) Ynpaeaspamoro [lpyxecTBo, OT HMETO M 3a cMeTka Ha JlorosopHus QoHA, paskpHBa
Iy0AUYHO Hal-Malko BEAHEK FOAHIIHO HHGOPMALIMSA ChC CIEIHOTO CHIbKAHHE:

1. uH@opmanms OTHOCHO LIE/IMTE M IIOJIMTHKATA BHB BPB3KA C YIPABIEHHETO HA PHCKOBETE IIOOTIAEIHO
3a BCEKH PHCK, KOATO BKJIHOYBA:

a) MOIATHKH H NpOLeyPH 32 YIPABIEHHE HA PA3IHYHATE BHIAOBE PHCK;

) cTpyKTypara W OpraHM3alliATa Ha OTAEN “YIpaBlieHHe Ha PHCKa”™;

B) 06XBAT ¥ XapaKTep HA CHCTEMHTE 32 OTYET ¥ M3MEPBAHE HA PHCKa;

I') NONUTHKHTE 32 Xe/PKAPaHe HA PUCKA Ype3 IePHBATHBHM MHCTPYMEHTH M HErOBATA PeMyKIHS, KAKTO
Hl IOJIUTUKHTE M NPOHeYpUTe 3a HabMmoIeHHe Ha IOCTOAHHATA e(EKTHBHOCT HA MPOLECHTE IO XeKUpaHe 1
PCOYKIHA HA PHCKA;

2. uaopMaITHA OTHOCHO HM3TIOI3BAHHTE METOJM 32 OLUEHKA HA BCEKH BHJ PHCK, KAKTO M OIMHCAHHE Ha
CHOTBETHUTE BLTPELHH M BBHINHH IOKA3aTeNH, KOMTO C& B36MAT MPEABHA [PH NPHIIATAHETO HA METOA Ha
H3MEpPBAHe.

(2) (u3m. — pew. ot 15.02.2017 r. ) UndopmamuaTa o anx. 1 ce pasnpocTpaHsBa upe3 HHTEpHET
CTpaHHUaTa Ha YIpasiasamoto Jipyxkectso B cpok 10 30 nHU OT M3BBpIIBAHE HA TPErTIEa.

Y. 56. (HoB — pew. or 15.02.2017 r.) YrpaBnseamoTo apyxectso npuema IlouTHka 3a OpoBeKaaHe
Ha CTPEC-TECTOBE BEPXY AMKBHAHOCTTZ Ha DoHAA.

3AKTIOYHTETHH PASITOPENEH

§ L. (uam. ¢ pem. ot 06.07.2022 r.) Hacrosumre IIpaBmia ca npuetH ¢ HoB TekeT or ChBera Ha
aupexropute Ha Y[, Unsect ®onn Merumimeat” AJl ¢ pemwenue ot 15.10.2012 r., 3amensT AelicTRammTe
IlpaBuna na @onpga, usMeHenu ¢ PemieHue Ha ChBeTa Ha mupekropure or 15.02.2017 r., ca W3MeneHn c
Pemnenue na Coseta Ha AupexTopHTe 0T 15.06.2022 r. 1 ca n3meHeHu ¢ Peuenre na ChBeTa Ha JUPEKTOPHTE
ot 06.07.2022 r. u BiIM3aT B cHia clien 0f00pEHHE OT 3aMeCTHHK-NpeAceAaTens Ha Komucus 3a usancos
Haz30p.

§ 2. 3a BCHYKH BBLIPOCH, KOHTO He Ca M3PHYHO ypeneHH B Tesu [IpaBuna, HaMHpaT NpHIIOKEHHE
pasnopenbure Ha ITKUCATIKH H 0cTaHATIOTO NPHICKEMO 38KOHOAATEIICTBO.

§ 3. B ciryuaii Ha HechOTBETCTBHE MEXTY pasnopendu Ha Tesu [Ipasuiia i Ha HOPMATHBEH aKT, IpWIara
ce nocnenus, 6e3 aa e HeodXoAUMO M3MeneHue B [IpaBiaTa, OCBEH KO TOBA M3PHYHO HE CE MIPEBIIKAA OT
HOPMaTHBHMS aKT WiH Tesu [IpaBuna.

3a V1 ,JAHBECT ®OHJ MEHM/DKMEBHT” AJL:

Mupociae CesineBecKkH
/ ManenauteneH aqupexrop Ha Y1, MHBecT (bon,u CHUIHKMBHT® A/

AnaTommii I'eoprues /
/ Unern va CJ1 u [Ipencrapnasamn V]I ,,Musect donn MenmmimbHT” AT/
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