NPABUJIA 3A OLIEHKA U YINIPABJNTIEHUE HA PUCKA HA
AOroBOPEH ®OHA ,,MHBECT AMBEPCU®ULIMPAH ®OHA”,
OPIrAHU3UPAH U YNPABJIABAH OT YA ,,MHBECT ®OH MEHVWIXKMDBHT” ALl

(u3m. — pewt. ot 30.08.2017 r. u ¢ pew. ot 04.03.2020r.) C HacToqawmTe lNMpaBuna ce ypexaa
opraHuMsauMoHHaTa CTPYKTypa M HMBATa Ha OTFOBOPHOCT MO YMpaBfieHMETO Ha pucka B
Ynpaenssawoto [pyXKecTBo, npaBunata v npouegypute 3a YCTaHOBsiIBaHe, OLEeHsiBaHe,
ynpaBneHne n HabniogeHue Ha pUCKOBETE, Ha KOUTO Ca M3NOXeHW wunu moraT ga 6baar
N3noxeHn wHeectuuuute Ha [oroeopeH dong ,MHBECT OVWBEPCUOUNLUMNPAH SOHO".
(PoHpa), opraHusmpaH UM ynpaeBngsaH oT Ynpasnseawo [HOpyxectso ,MHBECT ®OH[
MEHWIXKMBHT” Al (YnpaensiealioTo JpyxecTBo).

. OCHOBHU NONOXXEHUA

(u3m. — pew. om 30.08.20172., ¢ pew. om 21.09.20172., ¢ pew. om 04.03.20202. u pew. om
08.05.2020 2.)

1. HacrtoswmTe npasuna pernameHTMpaT MoAaena 3a naeHtuduumpaHe, usmMepBaHe, aHanms u
yrnpaBrieHne Ha PUCKOBETE, CBbP3aHu ¢ noptdenna Ha PoHaa.

2. PwuckoBuat npodun Ha gorosopeH cdong AP MHBECT OVMBEPCUOULIMPAH ®OHLO" e
onpeaeneH B MHBECTULMOHHATA My MOMAUTUKA NPU OTYMTAHE Ha U3NCKBAHUSTA 3a AOXOOHOCT
Ha ¢oHga. lNMpaBmnarta 3a oueHKa M ynpaBlneHUe Ha pucka ca 4acT OT MHBECTULUMOHHATa
NnonuTUKa, BKIHOYBALLA M OCHOBHUTE LIENW N OrpaHuUYeHndaTa 3a CbCTaBa M CTpyKTypaTa Ha
aktmeute Ha O¢ MHBECT OMBEPCUDPUNLUMNPAH ®OHQO® onucaHa B [MpaBunata Ha

doHaa.

2.1 OcHoBHa uen Ha doHOa e aa ocuUrypmn Ha nputexartenute Ha OdArnoBe CbXpaHABaHE U
HapacTBaHe Ha pearnHata CTOMHOCT Ha HanpaBeHUTe MHBECTULUN nocpeancTBOM crtabuneH
JINXBEH M KanutanoB goxoa, npu 3agageHo ymepeHo-BMCOKO HMBO Ha PUCK U MOCTUIaHEe Ha
Nno-BMCOKa AOXOOHOCT B CpaBHEHUE C JOXOAHOCTTAa Ha alnTepHaTUBHU BJTOXEHUA CbC CXO4EeH
puckos I'IpOd)I/IJ'I. Cpep, OCHOBHUTE Lienn Ha doHaa e n ocurypsiBaHe Ha NMMKBUOHOCT - KaKTO
Ha HeroeBuTe COOCTBEHN MHBECTULMM, Taka U HA UHBECTULMMTE B aanoBe Ha PoHaa.

2.2 ®oHOBLT MHBECTUPA NPEUMYLLLECTBEHO B akUMKM U OPYrM OANOBU LIEHHW KHUXA, ObpXKaBHU
LIEHHM KHMXa, KOPNopaTUBHM M OBLLMHCKM 0Bnurauumn, NpueTy 3a TbProBus Ha perynvpaHm
nasapu B CTpaHaTa M Ha MEXOyHapoAHO MNPU3HATU M JNIMKBUOHW PErynvpaHyM nasapu B
YyykOMHa. POHABLT Lie MHBECTMPA U B MHCTPYMEHTU Ha NapuyHUSA nasap M peno caenku
(coenkn 3a npogaxba u obpaTHa MNOKynka Ha LEHHU KHWXa), Npu crnasBaHe Ha
orpaHuMyeHusTa OTHOCHO NpedocTaBsiHE U NoNn3BaHe Ha 3aemu oT PoHOa CbriacHo Yn. 27 n
un. 28 3OKUCAONKW, ¢ uen nocturaHe Ha ontumaneH pesynrtart, npu nogabp)KaHe Ha
MUHUManHW HMBa Ha NoeMaHus PUCK.

2.3 C ornep nocturaHe Ha MHBECTULMOHHUTE cu Lenn PoHOBLT We ce Nnpuabpka KbM NonuTuka
Ha MHBECTUPaHe NPenMyLLEeCTBEHO akuUn U Opyr1 ASnOBU LLEHHWN KHMXKA, KOPNopaTUBHU U
OOLLIMHCKN ABbNIOBU LIEHHU KHUXKA, KAKTO U LIEHHU KHWXa U3OadeHn W/unu rapaHTupaHn ot
Penybnuka bbnrapus wnu gpyra gbpxaea uneHka Ha EC, Taka n B TpeTn Obpxasw,
MOCOYEHN B CMMUCBK, 0000peH OT 3aMecTHuK-npeacenatens Ha KOH, n B MNpaBunata Ha

doHaa.
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2.4. (Hoea - ¢ pew. ot 08.05.2020 r.) ®oHObT He npeaBwxaa WHBECTULWOHHU noadoHaoBe

41.
4.2.
4.3.

cbrnacHo 4n. 13, an. 2 ot 3SAKNCOMNKN.

Ynpaenssawoto [pyxectBO uaeHTUdMUMpa U U3MepBa BCUYKM PUCKOBU hakTopw,
CBbp3aHU C OTAENHUTE MHCTPYMEHTU B nopTdenna no 1. 1, cnepn koeTo namepea obwiata
eKkcrnosmums Ha noptdenna KbM Tean oakTopu 1 B3uMa peLleHns 3a JIMMUTU, TONepaHTHOCT
W yrnpaerieHne Ha pucKoBeTe Ha NopTennHoO HNBO.

OPIrAHM3ALUMNOHHA CTPYKTYPA

OpraHusaumoHHaTa CTpyKTypa B YnpasnsisawoTto [pyecTBo, CBbp3aHa C yrnpaBreHneTo
Ha pucka, e u3rpageHa Ha Tpu HuBa:

CbBeT Ha AVPEKTOPUTE;
N3nbnHuTeneH gupekTop;
Cnyxwutenu, paboTeLlm No 4OroBop B YnpasnsaBalloTo [pyXecTBo, a UMEHHO:

MHBECTULMOHHNAT KOHCYNTaHT oT OTtaen ,YnpaeneHve Ha noptdennu u ¢uHaHCcoB
aHanms”;

PbkoBoguTENAT U OCTaHanuTe CNyXutesnmn ot 3BEHOTO 3a ynpaBJieHne Ha PUCKa;

PbtkoBogutenaT Ha 3BEHOTO 3a HOPMAaTMBHO CbOTBETCTBME W OAPYrnte Criyxutenun oT
3BEHOTO,

Cnyxutenat ot otgen ,CeTb/IMEHT U agMUHUCTPATUBHO 06CnyXBaHe”;

[MmaBHuAT cyetoBogmten ot Otaen ,CyeToBOACTBO”.

Korato opraHm3aunMoHHaTa CTPYyKTypa, onpenerneHarta B T. 4, e apyra umnm ce npomMmeHu, cneasa
Aa ce rapaHTupa cna3BaHeTo Ha OCHOBHUA NpUHUUN 3a pa3aenaHeTo Ha OTTOBOPHOCTUTE MexXay
cnyxutenute C uen npenorespardaBaHe KOHCbJ'IVIKTVI Ha NHTepecCHu.

5.
5.1.
5.2.

5.3.

5.4.

5.5.

CbBeTbT Ha aOnpekTopute nMma cnegHute oTroBOpHOCTU NO ynpaBlfieHMe Ha pucka:

Mprema npaBuna 3a ynpasneHne Ha pucka 1 Crneam 3a TaxHaTa akTyanusauus.
Onpepnens pyckoeata nonutuka Ha ®oHaa, KOUTO ynpaeBnsBa, kaTto T Moxe Aa 6bae:
KOHCepBaTUBHa;

yMepeHO-KOHCEPBaTUBHA;

yMEepPEHO-PUCKOBA;

p1CKoBa.

KoHTponupa puckoBute cdaktopu 3a [oroBopHusa ¢oHg 4pe3 obcbxaaHe Ha goknagw,
BHECEHM OT npefcefaTtens Ha CbBeTa, M B3eMa peLUeHMs B rpaHuuMTe Ha cBouTe
NpaBoOMOLLUS.

V|3B'prIJBa nepunoanyeH exerogeH nperneg Ha noJIMTUKNTE W cTpatermmte  3a
ynpaBlieHne Ha puckoBeTe.

B3ema pelueHuns 3a kagpoBO, COTYEPHO M APYro OCUrypsiBaHe Ha [OEeMHOCTUTE Mo
ynpaBneHue Ha pucka.
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5.6.

6.2.
6.3.

6.4.

6.5.

Cneau 3a cnassaHeTo Ha [MpaBunaTa 3a ynpaBreHWe Ha pucka W yyacTBa aKTUBHO B
npoueca Ha ynpasrieHne Ha pucka.

M3nbnHUTENHUAT ANPEKTOop MMa cnegHnTe OoTroBOPHOCTU NO yrnpaBreHNeTo Ha pucka:

OpraHunsupa paboTtata no npaBUNHO MpoBexpgaHe Ha npuetata oT CbBeTa Ha
AVPEKTopUTE MONUTUKA MO ynpaBrieHne Ha pucka.

KOHTpOﬂVIpa cna3BaHeTo Ha npueTunTte JIMMUTK.

Cbs3paBa opraHmsauusa Ha pa60Ta, KOATO ocurypdBa Cna3BaHeTO Ha onpeperieHute
JIMMUTU N HMBA Ha PUCK.

Cnegu 3a CbOTBETCTBME HA W3MNON3BaHUTE OT CbOTBETHUTE CNYXWUTENW Npoueaypuy no
n3MepBaHe, HabmnOeHNe U OueHKa Ha pucka C NpUeTUTe BbTPELUHO-APYXEeCTBEHM
AOKyMeHTU oT CbBeTa Ha AUpPEKTopUTE.

Bsema peweHna 3a KagpoBo, MmaTtepuanHo-TexXxHM4eCkKo n MetTogn4ecko ocurypsiBaHe Ha
OenHOoCTUTE Nno ynpaBlieHne Ha pUucka.

3BEHOTO NO YynpaeneHWe Ha pucka [JencTBa He3aBMCMMO OT [pyruTe 3BeHa B
YnpasnsBawoTo [pyXecTBo, oTynta ce npsiko npeg CbBeTa Ha OUpPeKTopuTe M Mma
crnegHUTe PYHKLNK:

7.1.
7.2.
7.3.

7.4.

7.5.

7.6.

7.7.

7.8.

7.9.

pa3paboTBa 1 npunara cuctemaTa 3a ynpasrieHve Ha pucka Ha doHaa;
U3NbIHABA NpaBunaTa u npoueaypuTe Mo ynpaereHne Ha pUcka;

rapaHTnpa CbOTBETCTBUETO C o,qo6peHaTa BbTpellHa CuUctemMa 3a OrpaHn4yaBaHe Ha
pucKka Ha doHAa; BKIHOYMTENHO C HOpMaTMBHO onpegeneHnTe nNMMNTU 3a CTOMHOCTTa Ha
obuiata puckoBa eKkcrno3muma n pucka Ha HacpelwlHaTta CTpaHa.

KOHCYNTMpa YMNpaBUTENHUS OpraH Ha  YMNpaBfsiBallOTO [APYXXECTBO  OTHOCHO
onpeaensiHeTo Ha puckoBusi Npocun Ha PoHaa;

OOKnanaBsa penoBHO npen ynpaBUTENHUA OpraH Ha ynpaBnAaBaWOTO OPYXeCTBO U Ha
Jmuarta, ocbllecTBABaLl HAA30PHU beHKLI,VII/I, KoraTto e npunoxmmo, OTHOCHO:

CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO HA PUCK, HA KOETO € U3INOXEH YrNpaBisiBAHUAT OT
Hero ®oHA 1 ofo6peHNTe pUckoBK Npodunun Ha To3n PoHpa;

CbOTBETCTBMETO Ha PoHaa C BbTpeLlHaTa My CUCTeMa 3a OorpaHn4aBaHe Ha PUCKa;

afekBaTHOCTTa 1 edpeKTMBHOCTTA Ha MpoLieca 3a yrnpaBrieHve Ha pycka 1 no-cneumanHo
[AoKnagea Aanv ca npeanpueTi Noaxoasy Kopurmpaluy Mepku B criydaute, koraTo ca
KOHCTaTUpaHu HegoCcTaTbLK;

[AOKnaaBa pefdoBHO Npen BUCLLETO PbKOBOACTBO, NPEACTaBANKM TEKYLLOTO HUBO Ha PUCK,
Ha KoeTo e uanoxeH POHABLT M 3a TeKylMTe WNU NPeABWKOAHM HapylleHMs1 Ha
orpaHM4eHnsTa, KaTo No TO3N HAYMH Ce ocUrypsiea NpeanpuemMaHeTo Ha HaBPEMEHHU U
noaxoasLm AeiCTBUS;

M3BbpLliBa nperneg M nognomMara opraHu3auudaTa W npoueaypute 3a oOueHkKa Ha
I/ISB'bHGOpCOBVITe oepunBaTtmBn.

CnyxuTenuTe oT NOCTOSIHHOTO 3BEHO 3a yNpaBlieHMe Ha pucka TpsibBa Aa npuTexasat
noaxoasiia Ksanuukaums 3a U3nbiHEHNE Ha Bb3NOXEHUTE UM AENHOCTM.

YnpasnsBaLLoTo APYXECTBO OCUrypsiBa Ha MOCTOSAHHOTO 3BEHO 3a ynpasrieHne Ha pucka
CbOTBETHUTE MpPaBOMOLMA M AOCTbMN A0 ugnata wuHdopmauusa, Heobxooumu 3a
N3NbIriHeHne Ha PyHKuMmMTe My no 1. 7.1 - 7.7.
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8.1.

WOEHTU®UKALIMA U USMEPBAHE HA PUCKOBETE, CBbP3AHW C OEMHOCTTA U
MHBECTULUMUWUTE

MpouechT Mo yCTaHOBSABaHETO, YNpaBneHeTo 1 HabnoaaBaHeTo Ha pUCKOBETE MMa 3a Lier
Ja pedyuupa BIUAHMETO HA BbHIUHUTE W BbTPELIHUTE PUCKOBU (PaKTOpU BbPXY
WHBECTULMMTE, BKMIOYMTENHO Ha PUCKOBETe, Mpou3TUYally OT MaKpoMKOHOMMUYeckaTa
cpena.

MpouenypuTe 3a ynpaereHne Ha pucka BKITOYBaT:
a) MAEHTUUKAUUA Ha pUCKa;

6) oueHka Ha pu1CKa;

B) n3bop Ha cTpaTernsi N0 OTHOLLEHWE Ha PUCKa;

r) n3d6op Ha Ha4YMHKU 3a HAMarleHNe CTeneHTa Ha puUcka;

,El,) KOHTPOJT1 HUBOTO Ha PUCKa.

8.2. OueHsiBaHeTO, aHanu3bT WU MOHUTOPUHIBT Ha PUCKOBUTE (baKTOpI/I ceé Wun3BbpLiBa

9.

eXeJHEeBHO OT CinyXXnTtennte B otaesia no ynpasreHne Ha pucka.

(vam. — pew. ort 30.08.2017r.) PuckoBute cakTopn, KOUTO OKa3BaT BIUSIHNE BbPXY
WHBECTULMUTE, YrpaBnsiBaHN oT YNpaBnsaBaLwoTo ApYXeCTBo, ca:

a) masapeH puUck - Bb3MOXHOCTTa Aa Cce peanuaupart 3aryou nopagu HebraronpusitHu
N3MEHEHMS B LIEHUTE Ha LEHHWN KHWXA, NasapHUTE NIMXBEHW MPOLEHTU, BaryTHU KypcoBE U
apyrn. KoMnoHeHTUTE Ha nasapHMsa pUck ca:

aa) JINXBEH PUCK - pPUCKBT OT HaMalndaBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B 4aJeHa LeHHa
KHUra nopagn nameHeHme Ha HUBOTO Ha JNIMXBEHUTE MNPOLIEHTH,

66) BanyTeH PUCK - PUCKBbT OT HaMangdBaHe Ha CTOMHOCTTa Ha UHBECTULUUATA B AafeHa LeHHa
KHUra wnn pgenos3nt, AeHOMUHUpaHW BbB BanyTa, pasfinvdHa OT JieB U eBpo, nopaau
n3MeHeHune Ha Kypca Ha obmsiHa MeXxay Ta3uv BanyTta 1 nesa nUnm eBpo.

BB) LEeHOBU PUCK, CBbpP3aH C UHBECTULUN B akKUMn Unn Apyrn oanoBu LEHHU KHUXaA - PUCKBT OT
HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUMUMATA B AafeHa LiEeHHa KHura npu H66ﬂaI'OI'IpI/IFITHI/I
npoMeHn Ha HMBaTa Ha Na3apHUTe LEHN.

6) KpeauTeH PUCK - Bb3MOXHOCTTA OT HamarnsiBaHe Ha CTOMHOCTTa Ha nosuuuaTa B eauH
hbMHAHCOB MHCTPYMEHT MpU HeoyakBaHW CbOWUTUS OT KpeauTeH XxapakTep CBbp3aHu C
€MUTEHTUTE Ha (PMHAHCOBU MHCTPYMEHTM, HacpeLLHaTa cTpaHa no 60pcoBmM 1 M3BLHOOPCOBM
COENKM, KakTo U ObpXKaBuTe, B KOMTO Te U3BbpLIBaT AeWHOCT. KpeauTHUST puck 6usa Tpu
BMAA: KOHTPAreHTeH, CETbIIMEHT U MHBECTULIMOHEH PUCK.;

B) OnepauMOHEH - Bb3MOXHOCTTA Oa Cce peanuaupaTt 3arybu, CBbp3aHW C rpeLukd unu
HECBHBbPLUEHCTBA B CUCTEMATA Ha OpraHM3auusi, HEAOCTaTbYHO KBanuduUUUpaH nepcoHarn,
HebnaronpusiTHY BbHLIHM CbOUTMS OT He(pMHAHCOB XapaKTep, BKIHOYMTENHO U NPaBeH PUCK;

F) JIMKBUOEH PUCK - Bb3MOXHOCTTA OT 3ary61/| OT HalnOXWUTEJHU npo,1:|,a>|<6m Ha aKTuBu npwu
He6J'IaFOI'IpI/I$ITHVI nas3apHu ycnoBu4 3a nocpeljaHe Ha Heo4akBaHO Bb3HUKHAITN KPAaTKOCPO4YHU
3a0bJKeHUA.

[) PUCK OT KOHLEHTPaLMs - Bb3MOXHOCTTa OT 3aryba nopaam HenpasunHa auBepcudukalms
Ha €eKCrno3vuuyv KbM EeMWUTEHTM, TPYMu CBbP3aHM E€MUTEHTU, eMUTEHTU OT eauH U Cbliy
MKOHOMMYECKMN OTpach/l, reorpadycka o6racT unm Bb3HUKHAM OT eHa U Cbllia AeHOCT, KOeTo
MOXXe [1a MPUYMHM 3HAYUTENHM 3arybu, KakTo U PUCKLT, CBbP3aH C rofieMu HEMPEKN KpeauTHN
eKcnosnuum.
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) I/IH(bJ'IaLl,I/IOHeH PUCK - npeacTasnaBall BEPOATHOCT OT NoBuLLIABaHE Ha obuioTo paBHULLE
a LueHnTe B MKOHOMUKaTa, B ClieaACTBME Ha KOeTO HaMarnsaBa nokynartesiHata CnocoBHOCT Ha

MecCTHaTa BalyTta — JneBa. MH(*)J'IaLI,MOHHVITe npouecun BOOAT OO0 HamaneHume Ha pearnHata

a

OXOOHOCT, KOATO norfiy4aBaTt MHBECTUTOPUTE.

X) CUCTEMHM PUCKOBE — 3aBUCSAT OT obWuTe KonebaHnsi B MKOHOMMKATa U nasapurte KaTo

L

A0 N Morat ga ce pasfgendat Ha MakKpOUKOHOMUYECKU, NUXBEH, BallyTeH, I/IH(*)J'IaLI,I/IOHeH,

NoJINTUYECKN, HOpMaTUBEH, HenpeaBnanmMmm cbouTuS. yl'lpaBJ'IFIBaLLI,OTO OPYyXKeCTBO HE MOXe

A
9.1.

10.

11.

11.2.

12.

12.1.

a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce CbobpassiBa C TSX.

yrlpaBJ'IFIBaLLI,OTO APYy>XXeCTBO BbB BPb3Ka C BCUYKUN PUCKOBE, HA KOUTO € U3JTOXEH doHaa,
npeanpuemMa cnegHunTte nencrTeus:

yCTaHOBsIBa afekBaTHO AOKYMEHTMPAHM OpraHM3auUMOHHN MEPKU, MPOLIECU N TEXHMKM 38
N3MepBaHe Ha PUCKOBETE, KOUTO rapaHTMparT, Ye pUCKoBeTe, CBbP3aHu C BCAKa No3vuus
N HEMHOTO BNUsIHNE BbPXY OOLLNS PUCKOB NPOUII, ca NpPaBuITHO M3MEPEHM Bb3 OCHOBA
Ha TOYHU U HAAEXOHW JaHHWU;

N3BbpLIBa NPU HEOGXOAUMOCT NepuoanyHM 6ek TeCcToBe 3a npernes Ha BanuaHoCcTTa Ha
MEpKUTE 3a M3MepBaHe Ha pUCKa, KOUTO BKMOYBAT NMPOrHO3M U OLEHKKU, GasnpaHn Ha
Mozern;

M3BBbPLLUBa npun HeO6XOD,I/IMOCT nepmnoanyHu Ctpec TeCtoBe 1 CLI,eHapVIIZHI/I aHanumsu, c uen
noaroToBka 3a M3BbpLUBaHE Ha nencreus B CﬂyanI Ha HaCTblNBaHE Ha pPUCKOBETE,
Bb3HUKBALLU OT NOTEHUMANHN NPOMEHN B NMa3apHUTE yCI1OBUA, KOUTO MOXe Aa NOBIINAAT
HeGJ'IaFOI'IpVIFITHO Ha PoHAa.

NMA3APEH PUCK

yl'lpaBJ'IﬂBaLLl,OTO ﬂ,py)l(eCTBO npunara KpaTtkoCcpoydHa W AObJIIroCpoYHa CTpaTterna  3a
ynpasneHne Ha nasapHuda puUck, CBbp3aH C OCbLLECTBABAHETO Ha aenHocTTa Ha PoHaa.

YnpasnsiBawoTo [pyXecTBO M3MepBa NIMXBEHUS PUCK Ype3 U3YMCIISIBAHETO Ha Atopauusi.
[ilopaumsita e OocHOBHAaTa Msipka 3a YyBCTBUTENHOCTTA Ha AadeHa LeHHa KHUra KbMm
M3MEHEHNETO Ha HUBOTO Ha NUXBEHUTE MPOLIEHTU. YnpaBnsBalloTo [pyKecTBo 13nonssa
MeToda Ha moauduumpaHaTta atopauus, 3a Aa u3Mepu NMXBEHWUSI PUCK, CBbP3aH C BCsKa
LleHHa KHura, 6asvpaHa Ha NUXBEH NPOLEHT KaTo obnuraumm, NMXBeHU cyanu, drovbpeu,
GasupaHn Ha NUXBEHWU NPOLEHTU, U drovybpcu, B6asnpaHy Ha obnuraumun. YnpasnsisawoTo
[pyxecTBo npunara KpaTkocpoyHa 1 A4bIArocpoyHa cTpaTerusi 3a ynpaereHne Ha NMXBeHus
PUCK.

,El,bnrocpquaTa cTpaTterna 3a ynpasrieHne Ha NMxBeHnA pUCK BKIo4Ba onpegendHe Ha
LleneBun CTOMHOCTK Ha YyBCTBUTEJIHOCTTA Ha nopcheVlna KbM U3MEHEHNETO Ha HUBOTO Ha
JINXBEHUTE NMPOLUEHTU, CblMacHO MHBECTULUNOHHUTE LieNn U NOJNMMTUKa Ha doHpa.

KpaTKocpquaTa cTpaTerna BKr4YBa exegHeBHO onpenendHe Ha 4YyBCTBUTENMHOCTTA Ha
AageHa ueHHa KH1Ura KM USMeHeHMeTo Ha HUBOTO Ha JIMXBEHUTE MPOLIEHTU.

yl'lpaBJ'IﬂBaLLl,OTO ,upy)KeCTBO n3mMepBa BantyTHUA PUCK 3a BCAKa BasnyTa, pas3findyHa oT nes un
€Bpo, npmnaraﬂkm KpaTKOCpPO4Ha 1 OAbJITOCPOYHA CTpaTerna.

[bnrocpoyHaTa cTpaTervs 3a ynpaBrieHMe Ha BanyTHUS PUCK BKIOYBA M3MepBaHe Ypes
13non3BaHe Ha UcTopuYeckaTa BONaTUITHOCT Ha Kypca Ha CbOTBETHATa BanyTa KbM fieBa
UM eBPOTO CMPSIMO HETHaTa BanyTHa eKCno3vuus.
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12.2.

13.

13.1.
13.2.
13.3.

13.4.

13.5.

13.6.

(n3m. — pew ot 08.05.2020 r.) KpaTKkocpo4dHaTta cTpaTerns 3a ynpasfieHne Ha BanyTHUS
PUCK BKITKOYBA crnefeHe Ha eekTMBHOCTTa Ha Npeana3BaHeTo OT BanyTeH PUCK CNPsIMO
pa3nopenoute Ha MC®O 9.

(u3am. — pew. ot 30.08.2017r.) YnpaBnasawoTo [pyXecTBO npwuiara KpaTKOCpOdHa
cTpaTerus 3a yrnpasreHne Ha LIeHOBUSA PUCK, CBbP3aH C UHBECTULMMN B aKLN UNN OpYyTrn
OSANOBM LIEHHWN KHWKA, KaTo M3MepBa U aHanuampa nonyydeHuTe pesynrtatm Ypes eauH ot
NPUNOXMMNTE 3@ CbOTBETHUS Nasap Ha LLEHHWN KHUXKa KONMYeCcTBEHN METoAM:

McTopuyecka BoNaTUHOCT, N3MepeHa Ypes3 CTaHOAPTHO OTKIOHEHWE;
B-koeduUMeHTa KbM UHOEKCUTE Ha CbOTBETHUTE Nasapu;

Mpy HEBB3MOXHOCT 3a npunaraHe Ha Todka 13.1. n 13.2., YnpaenasalloTo ApYyKeCTBO
M3non3ea CTaHAAPTHOTO OTKIOHEHWEe Ha M30paHusl MHOEKC Ha perynupaHus nasap, Ha
KOWTO ce TbpryBaTt gafeHUTe LEHHN KHKa KaTo 3aMeCcTUTEN Npu USNOCTHUSA aHanms Ha
noptennuTe.

O6LWmMAT puck Ha nopTdeina ce n3MepBa Ypes UCTopuyeckaTa BONaTUIHOCT Ha LieHaTa
Ha OanoBeTe /akuuuTe, U3MepeHa Ypes CTaH4apTHO OTKIOHEHME.

,El,bnrocpquaTa cTpaTternd 3a ynpasrieHne Ha LeHOBUA PUCK BKITHOYBa:

oueHKa Ha NMpunoXmnmMmoctta “n ereKTI/IBHOCTTa Ha mn3non3BaHNUTe MeToan 3a N3MepBaHe
Ha LEHOBUA PUCK;

N3roTBdHe Ha npegnoxeHmna no CbBeTa Ha AONPEKTOPUTE Ha yl'lpaBJ'IFIBaLLI,OTO ApyXecTBO
npu ycrtaHoBsABaHE Ha HeobxoanmocT OT npoMdaHa Ha wu3non3BaHUTeE MeToan 3a
namMmepBaHe Ha LueHOBUA PUCK.

PbkoBOOUTENSAT Ha oTAEeN ,YNpaBreHne Ha pucka" cream exxeqHEBHO OrpaHUYeHnsITa Ha
WHBECTULMMTE MO rpynn (OMHAHCOBM WHCTPYMEHTW, OnMcaHu B npasunata Ha doHaa,
KaTO MO TO3M HaYMH OcCUrypsiBa cras3BaHeTO Ha onpeaerneHaTa puckoBa MONUTUKA Ha
®oHpga no T. 5.2. Besiko NnpemmnHaBaHe Ha orpaHuyeHusiTa no NpeaxoaHoTo U3pedeHmne ce
AOKYMeHTMpa OT 3BEHOTO 3a ynpaBlieHMe Ha pucka M ce [OKNafBa Ha yrnpaBUTENHUTe
opraHu Ha YnpaBnsiBalloTo APYXXECTBO 3a NpeanprvemMaHe Ha Kopurmpaium OencTBus.

KPEOUTEH PUCK U PUCK HA HACPELLIHATA CTPAHA

14. KpeauTeH puck e obL10 PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUUSTA B AafeHa
LIEHHa KHUra Npyu Heo4YakBaHN CbOUTUS OT KpeaUTEH XapakTep, CBbpP3aHu C EMUTEHTUTE Ha
LEHHM KHWXa, HacpeliHaTa cTpaHa no 6GopcoBM M M3BBLHOOPCOBWM COENKWU, KaKTO M
Heo4YakBaHN CLOUTUS B AbPXXaBUTE, B KOMTO Te U3BbPLLBAT AENHOCT.

15. YnpaBnsiBawoTo ApY)XeCTBO pasrnexaa TPy OCHOBHU BMAa KPeaUTEeH PUCK:

15.1.

15.2.

KoHTpareHTeH puUCK € PUCKbT OT HEU3MbIIHEHME Ha 3adbihKeHusiTa OT HacpelyHaTta
cTpaHa no n3BbHO60pPCcoBK caenkn. EkcnosnuuaTa Ha PoHaa KbM HacpellHaTa cTpaHa no
caenka c M3BbHOOPCOBO TbpryBaHM AepuBaTMBHU WMHCTPYMEHTM MOXe aa Obae
HamarieHa KaTo ce wu3nona3ea o0e3neyeHne, koeTo TpsibBa Aa 6Gbae AoCTaTbYHO
nuksmaHo. ObBe3nevYeHneTo € NUKBUAHO, ako TO MOXe Aa Obae NpoAadeHo Ha LEeHa,
KosATO e 6nu3ka 4o HeroBaTa OLieHKa Npean MOMEHTa Ha M3BbpLLBaHe Ha npoaaxobara.

CeTbNIMEHT pUCK € PUCKbT, Bb3HMKBALL, OT Bb3MOXHOCTTa B3aMMHUTe (poHAOBE Aa He
nony4aT HacpeLHN NapuYyHN CPeacTBa UNN (OUHAHCOBU UHCTPYMEHTU OT KOHTpAareHT Ha
AaTaTta Ha CeTbI/IMEHT, Crnej KaTo Te ca U3MbIHWUMM 3a0biMKeHusiTa No AafeHu COenku
KbM TO3M KOHTpareHT. YnpaBnsiBaloTo APYKECTBO U3MepBa TO3M PUCK Ype3 CTOMHOCTTA
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Ha BCUYKWN HEMPUKITIOYUIIM CAENKN C eQHa HacpeLLlHa CTpaHa KaTo NPOoLEHT OT CTOMHOCTTA
Ha ynpaBnsiBaHusa nopTdenn. He ce BKMOYBaT COENKUTE CKIKOYEHM MPU YCIOBUE Ha
ceTbnmMeHT DVP (gocTtaBka cpelly nnawiaHe) u Ha nasapu ¢ (PyHKLMOHMPALL, KITMPUHIOB
MEeXaHN3bM.

15.3 VIHBECTULIMOHEH KPEAUTEH PUCK € PUCKBLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTULMATA

16.

16.1.

16.2.

16.3.

B JafeHa Ab/roBa LEHHa KHUra nopagu KpeauTHO CbOWTME MpU eMUTEHTa Ha TO3M
MHCTPYMeHT. KpeouTHo cbbuTMe BKkNouBa 00siBABaHE B HECLCTOATENHOCT,
HennaTeXxocnocobHOCT, ChlLecTBEHa NPOoMsiHa B KanuTarioBaTta CTpyKTypa, HamarnsiBaHe
Ha KpPeoUTHUSI PENTUMHT U Op. YNpaBnsBallOTO APYXECTBO W3BbLPLUBA KA4YeCTBEH M
KONMMYECTBEH KpeauTeH aHanus3 Ha 6asaTa Ha:

®unHaHCOBUTE OTYETU HA EMUTEHTA;

Kanutanoearta cTpykTypa Ha EMUTEHTA;

Ob6e3neyYeHneTo Ha eMucKATa, B Crly4auTe koraTo emucusTa e obesneyena;
YnpaBneHveTo 1 penyTtauusita Ha eMUTeHTa.

NumnTUTE 3a COENnKM U HMBATa Ha PUCK, CBbP3aHN C KPeaUTHUS pUCK, ce oaobpsisat u
npepasrnexaar Ha Tpumecedne oT CbBeTa Ha AMPEKTOPUTE HA YNPaBsBalLLOTO APY)KEeCTBO
No npeasiokeHne Ha 3BEHOTO 3a yrpaBfieHMe Ha PUCK. YNpaBnsiBaLlOTO OPYXeCTBO ce
CTPEMM Oa peayuvpa KpeauTHUS PUCK Ype3 aHanmM3 Ha (PMHAHCOBOTO CbCTOSIHME Ha
KOHTpareHTUTe Ha PoHOA U MOHUTOPUHI Ha LSANIOCTHaTa UM OENHOCT.

YnpaBnsiBawoTo APYKECTBO nNpurara KpaTKoCpodHa M ObhArocpovHa crpaTerns 3a
ynpaBreHne Ha KpeauTHUSI PUCK U pUCKa Ha HacpelyHaTa cTpaHa.

KpaTKocpquaTa cTpaTterna 3a ynpasrieHne Ha KpeaunTHuA pucK U pucka Ha HacpelHaTa
CTpaHa BKIo4Ba:

TeKylla M nocrnefpalla OLUeHKa Ha KPeauTHUSS PUCK Ha AbnirosuTe (UHAHCOBU
WHCTPYMEHTU B nopTdeiina Ha PoHaa Ypes KayecTBEH U KONMYEeCTBEH aHanus3 Ha 6asara
Ha (pMHaHCOBUTE OTYETU Ha emuUTeHTa, obe3neyeHneTo Ha eMucusiTa, ynpaBeHeTo u
penytauusita Ha eMUTEeHTa WM U3MNOoN3BaHe Ha MNPUCLAEHUS My BLHLUEH KpeauTeH
PENTUHT 3a LIenuTe Ha oLeHKaTa.

TEeKylwa M nocrnedBalia OLEHKa Ha KpeauTHMS PUCK Ha HacpeljHaTa cTpaHa no
n3BBbHOOPCOBM COENMKM NOCPEaCTBOM Ka4yeCTBEH M KONMYeCcTBEH aHanu3 Ha 6asarta Ha
dUHAHCOBUTE OTYETM HA KOHTpAreHTUTe No M3BLHOOPCOBM COENKU, NPEAOCTaBEHOTO
obesneyeHne (B criydyar Ha Hanuume Ha TakoBa), YMpaBMEHMETO U penyTauusiTa Ha
CbOTBETHUSA KOHTPAreHT Ui U3non3BaHe Ha NPUCHAEHNSI My BbHLUEH KPEAUTEH PEWTUHT;

npocneansdaBaHe CTOMHOCTTA W 4ecToTata Ha Henpuknw4iunnnuTte caenkn ¢ pgaaeH
KOHTpPareHT,

exeanHeBeH KOHTPOI 3a Cna3BaHeTO Ha 3aKOHOBUTE U NMpueTtute BbTpPeLluHU JIMMUTU 3a
KOHUEHTpAaUMNA KbM KpeauTeH pUCK;

NOCTOSIHHO HabniogeHne Ha pasBUMTUETO M B3aUMOBPBL3KUTE Mexay nasapute u
MKOHOMMKATa, KOETO YrecHsiBa uaoeHTUUUMPAHETO Ha MOTEHUManHW puckose OT
KOHLIEHTpaUMM Ha KpeauTeH PUCK (KaKTO Ha HMBO rpyna, Taka M Ha camocTosiTenHa
OCHOBA) 1 (hakTopuTeE, KOMTO M NPEU3BUKBAT.

,ElbnrocpquaTa cTpaTterna 3a ynpaslieHne Ha KpeaAuTtHUA PUCK U pUCKa Ha HacpellHaTa
CTpaHa BKIito4yBa:
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16.4.

16.5.

16.6.

n3rpaxmgaHe Ha adekBaTHM CUCTEMM 3a ynpaBrneHve Ha UHdopmauusita, KouTo Aa
no3BonsiBaT MAEHTUMUUMPAHE Ha KOHUEHTpauuM Ha KpeauTeH pUCK UM PUCK Ha
HacpellHaTa CTpaHa;

onpegensHe Ha BbTPELUHN IMMUTUK 3a KOHLIEHTPaAUNA Ha KpeauTeH pUCK, B CbOTBETCTBUE
C WHBECTULMOHHUTE Lenn n nonutuka Ha ®oHaa, npy HEOBXOAMMOCT M MO NpeLeHKa Ha
oToen ,YnpaeneHuve Ha pucka” n oTgen ,YnpaBneHue Ha noptdennv n guHaHcoB
aHanus”;

NpecTpykTypupaHe Ha nopTdenna Ha PoHaa B cnydamte Ha YCTaHOBEH PUCK OT
BfoOLIaBaHe NnaTeXxocnocoOHOCTTa Ha [adeH €MWUTEHT WM KOHTpareHT unu rpyna
€MUTEHTU UIKN KOHTPareHTn, ycTaHOBEHa NpekoMepHa KOHLIEHTpaLUNUSa Ha KpeauTeH pUck
n gp. MNoptdennbt Ha PoHOa ce NpecTpykTypupa MO NpeasioKeHue Ha oTaen
»YNpaBneHne Ha pucka", cbrnacyBaHo c otaen ,YnpasneHue Ha noptdennm n puHaHcos
aHanms”.

(HoB — pew. ot 15.02.2017r.) PrckoBaTta ekcnosnuus KbM HacpellHa cTpaHa B pesyntaT
Ha cOenkn ¢ M3BbHOOPCOBO TbpryBaHW AepyvBATUBHM MHCTPYMEHTM U TEXHUKM 3a
edeKkTUBHO ynpaBreHne Ha NopTdenn ce BKOYBa Npu N34UCNABAHETO Ha NparoeBeTe no
un. 45 n 46 30KNCOMNKA.

(HoB — pew. oT 15.02.2017r.) Bcuukn aktnBm, NonyyYeHn B pesyntaT Ha U3Mos3BaHe Ha
TEeXHUKM 3a epeKkTUBHO ynpaBneHne Ha nopTdenna, ce pasrnexaar kato obesneyeHme n
OTroBapsT Ha KpuTepumTe no un. 45 n 46 3OKNCONMKW.

(HoB — pew. ot 15.02.2017r.) B cnyyauTe, Korato 3a KOINeKTMBHATa MHBECTULMOHHA
CXema ce M3BbpLUBAT CAENKU C M3BBLHOOPCOBM (PMHAHCOBWU AepuBaTh U Ce M3nona3sart
TEXHMKM 3a eEeKTUBHO ynpasfieHMe Ha nopTtdenna, ce npunara CbOTBETHO
pasnopenbata Ha un. 48a ot Hapen6a Ne 44 ot 20 oktomBpu 2011 r. 3a usnckBaHusaTa
KbM OEMHOCTTa Ha KOMEKTUBHUTE MHBECTULMOHHN CXeMU, ynpaBnaBallmMTe OpYXecTBa,
HaUMOHanHMTe WHBECTUMUMOHHW (POHOOBE W nuuaTta, YynpaBnaBalln antepHaTUBHU
WHBECTULMOHHM POHOOBE.

VI. OMNEPALIMOHEH PUCK

17. OnepaTuBHUTE puUCKOBe MoraT aa 6baar:

17.1.

BbTpellHn - cBbp3aHM C opraHuMsaumaTa Ha paboTtata Ha YnpasnsiBawoTto [pyKecTBo
BbB Bpb3ka C yrnpasneHneTo Ha PoHaa.

BbHLIHM - CBbpP3aHM C MaKPOMKOHOMMYECKU, MONUTMYECKU U ApYrn pakTopu, KOUTO
okaseaT W/MNM MoraT ga oKaxkaT BMMSIHUE BbpXy OeMHOCTTa Ha YnpasnsiBawoTo
[pyXecTBo BbB Bpb3Kka C ynpaBreHneTo Ha doHaa.

BbTpelHnTe onepatmMBHM PUCKOBE Ce CbCTOAT 6e3 Aa ce orpaHMyaBaT 4o:
PuckoBe, cBbp3aHu ¢ nepcoHart,

TexHONOrnm4yeH pUCkK.

BbHLWHNTE onepaTMBHN pUCKOBE ce CbCToAT (6e3 aa ce orpaHuyaBar) fo:
Puck Ha obkpbxxaBallaTa cpeaa;

Puck oT dpnamyecko BmeLlaTencTeo.

18. OueHkaTa Ha onepatnBHNTE pUCKoBE, CBbpP3aHU C nenHoctTa Ha PoHaa, ce M3BbpLUBa OT
3BEHOTO no ynpaslieHne Ha pucka.
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18.1.

18.2.

CnyxuTenute, paboTelum B YnpasnssawoTo [pyKecTBo oka3eaT Nb/IHO CbAeNCTBUE Ha
3BEHOTO MO ynpaBrieHne Ha puycka.

PuckoBeTe, cBbp3aHu ¢ AenHocTTa Ha ®oHAaa, ce oLeHABAaT C eAHa OT CNeAHUTE OLIEHKU:

HUCBK - KOraToO BCUYKN PUCKOBE ‘Ca NOKPUTU C afeKBaTHN KOHTPOJSTHA npouenypu ¢ BuCoka
ereKTI/IBHOCT n nunceat nUnun ca Hanumue HeaHa4vynTesrmHM OTKITOHEeHUA,

cpefeH - Korato BCUYKM pUCKOBE Ca NOKPUTU B U3BECTHA CTeneH C KOHTPOJTHW npouenypu
C HeJoCTaTb4Ha e(beKTVIBHOCT;

BMCOK - KOraTo He BCWYKM PUCKOBE Ca MOKPUTU C KOHTPOMHM npoueaypy w/vnm
npoueaypute Ha npeaBapuUTENHUS KOHTPOM NUMNCBAT UMW He OeWcTBaT edeKTUBHO, B
pe3ynTaT Ha KOeTO € HapyLleHO crasBaHeTo Ha NpUHUMNUTE 3a O06pOo ynpasneHue u
MpPO3payYyHoCT.

19. Pwuckose, CBbp3aHM C nNepcoHara, ca puckoBeTe OT 3ary6v|, CBbp3aHN C Bb3MOXHOCTTA OT
rpeLuKkn, Heﬂ,06pOHaMepeHOCT, HeagoCTaTb4Ha KBaJ'IVICbI/IKaLI,VIFI, HeGJ‘IaFOI'IpVIFITHVI N3MEHEHUA
B TPyAOBOTO 3aKOHOAATEs1CTBO.

19.1.

MeToau 3a ynpaBreH/e Ha pUCKOBETE, CBbP3aHK C NepcoHarna:

AcHo ,El,e(bl/IHl/IpaHe Ha BbTPELWHN npaBuiia OTHOCHO nNpaBaTta WU 3aAdbJDKEeHUATa Ha
crnyxutenure,

AcHo gedunHMpaHn BbLTPELLHM NpaBuna 3a AocTbn A0 MHAOPMAaUMOHHUTE CUCTEMU U
6a3un gaHHM Ha YnpaenaBawoTo [JpyXecTBo;

PerynsipHn oby4yeHus Ha nepcoHana no TeMu, CBbp3aHu C:

- vHaHcoBa TeopUs U NPaKTUKa;

- ynpaBrieHne Ha pucka;

- HopmaTuBHaTa 6a3a, umalla OTHOLLEHME KbM AeHocTTa Ha ®oHAa;
- MHPOPMALIMOHHWN TEXHONOMMU U CUTYPHOCT;

- Aapyru.

PerynsipHu cpewm mexay oTAenHuTe 3BeHa Ha YnpasnsBeawoTo [dpyxecTBo 3a oOMsiHa
Ha onNuT, BNeYyaTNieHns U NPEnopbKX, MO OTHOLLUEHNE HA U3TOYHULMTE Ha PUCK U TbPCEHE
Ha pelleHns 3a ynpaBrneHneTo 1 MUHUMU3UPAHETO UM;

ExxerogHn cbbeceaBaHusi U oLiEeHKa Ha NepcoHana;

MoaobpKaHe Ha OTBOPEHW, OTKPUTU KOMYHUKALMW MeXAy pasnuyHuTe 3BeHa B
YnpasnasalLoto [JpyXecTBo.

20. TexHONOorn4yeH puUCK € pUCKbT, CBbP3aH CbC 3arybun, o0ycrnoBeHn OT HECHBBLPLUEHCTBOTO HA
N3MNON3BaHNTE TEXHOMOrMM - HeadeKBaTHOCT Ha MNpPoBeXOaHuTe onepauuu, nunca Ha
NPeum3HOCT Ha MeToauTe Ha obpaboTka Ha AaHHWUTE, HUCKO Ka4yecTBO Ha M3NONi3BaHUTe
OaHHW.

20.1.

MeToau 3a ynpaBneHneTo Ha TEXHOMOrMYHUTE PUCKOBE:
apxvBupaHe Ha UHdopmaumoHHaTa cuctema Ha doHAa;

Mpoueaypa 3a Bb3cTaHOBsIBaHe Ha paboTocnocobHoCTTa Ha MHgOpMaLUMoHHaTa
cuctema Ha doHpa;

OpraHusaumst n ynpaeneHne Ha [OCTbMa Ha noTpebutenute 4O WMHOpMauMOHHaTa
cuctema Ha PoHaa;
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21.

21.1.

22.

22.1.

23.

23.1.

[dedunHupaHe Ha pasnuyHM KnacoBe WHGOPMaUMs, CbXpaHaBaHa B YnNpaBnsBalloTo
[pyxecTBO;

,D,e(*)VIHVIpaHe Ha HMBaA Ha OO0CTbMN Ha CINyXUTEeJNUTe Ha yl'lpaBJ'IFIBaLLI,OTO D,py)l(eCTBO
cnopen AnbXHOCTHATa MM XapaKTEePUCTUKA.

Puck Ha oBKpbxaBallaTa cpefa € PUCKbT, CBbp3aH C Bb3MOXHUTE 3arybu, cBbp3aHu C
N3MeHeHUs B cpedaTa OT HehMHaHCOB XapakTep, B KosATo onepupa ®oHaa - U3MeHeHus B
3aKOHOAATeNCTBOTO, NONUTUYECKN U3MEHEHUS, UBMEHEHUS B JaHbYHATa cucTema.

MeToau 3a ynpaBneHue Ha pUcKoBeTe, CBbp3aHu ¢ oBKpbKaBallaTta cpeaa:

MooabpkaHe Ha akTyanHa 0asa gaHHM C HOpMaTuMBHAaTa pernaMeHTauus, mmalla
OTHOLLEHNE KbM AenHocTTa Ha PoHAa;

M3non3BaHe Ha BbBHWHU KOHCYNTAHTU W OPUOUNYECKM KAHTOPU B ChnyyYan Ha
HeobXxoOMMOCT 3a MpuBEXOaHe Ha [eVMHOCTTa Ha YnpaensaBawoTo [pyXecTBO BbB
Bpb3ka C ynpaBrneHnmeto Ha doHAa B CbLOTBETCTBME C HOPMATUBHUTE M3UCKBaAHUA Y
NPOMEHUTE B THX;

B3emaHe Ha akTMBHO y4acTtve B NyGNMYHUTE OOCHXKOAHUS NO OTHOLLUEHWE NraHupaHu
npoMeHn B HopMmaTMBHaTa ypeaba, kacaella AenHOCTTa Ha YnpaBnaBawoTo [JpyKecTBo
BbB Bpb3Ka C ynpaeneHneTo Ha PoHpa.

Puck ot dwmanyecko BMelLaTENCTBO - TOBA Ca PUCKOBETE, acouumpaHu cbC 3arydu, B
cneacTtBMe Ha HenocpeacTBeHO (M3MYECKO BMellaTencrtBo B AenHocTTa Ha doHaa -
rpabex, TepOpPUCTUYEH aKT, HEMO3BOJIEHO MPOHMKBAHE B MH(OpMALMOHHATA CUCTEMA Ha
doHaa unu YnpasnasawoTo [pyxecTBo.

MeToau 3a ynpaBnieHune Ha pucka ot cbm3w4e0|<o BMeLLaTesiCTBO:

CkniouBaHe Ha [OOroBOp C OXpaHMTENHa dupMa 3a OCblUecTBABaHE Ha 24-4acoBo
HabnogeHne M KOHTPOS Ha MOMELLEHWUsITa, B KOMTO Ce HamupaT TEXHOMOrMYHUTE
cpeacTtea u apxmBuTe Ha YnpaBnasawoTo [pyKecTBO BbB Bpb3ka C ynpaBneHneTo Ha
doHAaa;

rlpOCbI/IJ'IaKTI/IKa Ha peryndapHa 6asa Ha BbBEAEHUTE CUCTEMU 3a H36mo,u,eH|/|e N KOHTPOI;

PaspabotBaHe Ha npouedypa 3a eBaKyauuss Ha ChyxuTenute B cnyvauTe Ha
HenocpeacTBeHO U3NYECKO BMeELIATENICTBO B AEWHOCTTa Ha YnpaBnaBalloTo
[pyxecTBO BbB Bpb3ka C ynpaBrneHneTo Ha PoHaa;

Mpoueaypa 3a AoknagBaHe Ha MHLUMOEHTW.

Ynpaenseawoto [pyKecTBO Mpurara KpaTkocpodyHa W ObArocpovHa cTpaTerust 3a
ynpaBfeHne Ha onepauMoOHHUS PUCK, CBBbP3aH C OCbLLLECTBSABAHETO Ha OeWHOCTTa Ha
doHpa.

[bnrocpoyHaTta cTpaTeruss npeaBwxkaa crnegHWTe MPUHUMNM NpU  pas3sBUTMETO Ha
ynpaBreHNeTo Ha onepaumMoHHUS PUCK:

NaoeHTudmumpaHe Ha OCHOBHUTE PUCKOBW MAEHTUMKATOPK U NpeacTaBAHETO UM npen
CovBeTa Ha anpektopute Ha Y/I.

Cb3gaBaHe Ha kapTa Ha npouecuTe B [PYXeCTBOTO, KakTo W npaBuna 3a
pasnpefeneHMeTo Ha 3agadynte M OTrOBOPHOCTUTE Ha 3BeHaTa Npu BCEKU eauH OT
npouecure.

CraTtucTtuyecko Ha6J'II'OD,eHVIe N n3MepBaHe Ha TOYKUTE, B KOUTO Ca KOHLUEHTpuUpaHu
HaN-MHOro cbouTMS.
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23.2.

YCbBbpPLIEHCTBAHE Ha OpraHvM3aumMsaTa U Cb3faBaHe Ha [OMbIHUTENHU npasBuna u
WHCTPYKLMM 3a BCEKWN eAuH OT npouecute B Y1, korato € Heo6xoaumo.

N3roTBsiHE Ha cTpaTternda 3a pegyumnpaHe Ha puUcka, 4pes CKn4vBaHe Ha 3aCTpaxoBKU U
Apyrn MmexaHnamm 3a npexebvprdaHe Ha pucka.

M3roTBaHeTO Ha npaBuna 3a cbTpyaHn4decTBo ¢ OTgena 3a HOPMaTMBHO CbOTBETCTBME
Ha Y.

OnpepensiHe Ha KOHKPETHUTE CRAYXUTENW, KOUTO e ca OTFOBOPHM 3a crnefeHe Ha
npouecuTe, NpoTryaLLm B 3BeHaTa Ha Y[, cBbp3aHu ¢ genHocTTa Ha PoHaa.

KpaTkocpo4yHa cTpaTterus 3a ynpasneHUeTo Ha onepaLMoHHUS PUCK:

OcHoBHaTa Len Ha KpaTKocpodHata cTpaTerusi € onpefensiHe Ha HacoKUTe, KOUTO
TpsibBa ga Obaart crnedBaHu 3a maeHTuduumpaHe, oueHka, HabnogeHue, KOHTPOM u
HamansiBaHe Ha OnepaLVOHHUSI PUCK, CBbP3aH C AenHocTuTe Ha PoHaa, KakTo wn
onpedensHe Ha opraHusaumMoHHaTa CTpykTypa B Y/[l, 3aeTa CbC Cb3gaBaHeTO U
NpakTU4ecKoTO NpunaraHe Ha cuctemara 3a ynpaBreHue Ha onepauVoHHNS PUCK.

NaoeHTuduumpaHe Ha onepaumMoHHUSA PUCK - 3a OTKPMBAHE W pasrpaHuyaBaHe Ha
onepauMoHHUA PUCK OT ApyruTe Buaose puck, Y[ nanonssa nogpobeH aHanns Ha 6usHec
npouecute B APYXECTBOTO, KAKTO M BBTPELUHO 3@ BCHAKO 3BEHO W3Cre[BaHe, KOeTo
npeacTaeBnsiBa OEVHOCT MO YCTaHOBSAABAHE Ha (bakTW, cnomaralin 3a pasKpuBaHETO,
onpeaensHeTo U NoKanM3mMpaHeTo Ha M3TOYHULMUTE U KOHLEHTpauMs Ha onepauuoHeH
puck B genHoctTa Ha PoHpga. [lonycka ce onpegeneHn (Mmanko Ha 6pon) puckoBe ga He
6baaT npocneaeHn (HemaeHTudumumpann). MNMopagn TasyM NpuyYMHa BbB BCAKO 3BEHO €
BbBedeHa npoueayparta no Puck n Kontpon Camo-oueHka, eqHa OT LenuTe Ha KOsiTo e
Aa ce nogobpu CBOEBPEMEHHOTO YCTAHOBSIBAHE HA HEUAEHTUMDULNPAHUTE PUCKOBE.

C uen no-To4Ho pa3npenendaHe Ha onepaunoHHUTe cbobutna no PUCKoBM Knacoese B
3aBUCUMOCT OT NbpBOnpunynHaTa 3a TAXHOTO Bb3HUKBAHE, B nenHocTtTa Ha doHpa ca
VI,EI,GHTVI(*)VILI,I/IpaHVI, KaTo noTeHuunarHn 4eTnpm OCHOBHUN PUCKOBU KaTEropun:

- PuckoBe cBbp3aHW C nepcoHan - Hampumep: rpewku, HeaobpoHamepeHoCT,
HegocTaTbyHa KBanudukaums.

- TexHonornyeH puck - Hanpumep: HeadekBaTHOCT Ha MPOBEXAaHUTe onepauuu,
nvnca Ha NPeLu3HOCT Ha MeToauTe Ha 06paboTka Ha AaHHMTE, HACKO Ka4ecTBO Ha
N3Non3BaHnTe AaHHW.

- Puck Ha obkpbxasallaTta cpefda Harmpumep: U3MEHEeHUst B 3aKOHOAATENcTBOTO,
NONUTUYECKN N3MEHEHUS, UBMEHEHUSA B laHbYyHaTa cucTema.

- Puck oT dusnyecko BMelLaTenctBo - Harpumep: rpabex, TEepPOPUCTUYEH akKT,
HEMo3BONIEHO MPOHUKBaHEe B MHOPMaLMOHHATa cucTema, NpupoaHu GeacTsus,
noxap.

BusHec npouec - EaHa nnu HAKONKoO CBbp3aHn Nomexay Cv NpoLeaypy Unu onepaumu,
KOUTO CbBMECTHO peanusupar onpegeneHa 6usHec 3agadva 1 peanusnmpaHeTo UM Boau
[10 KOHKpeTHM pesyntatu. C ornepg nocTUraHeTo Ha Mo-TOYHWU pe3ynTaTh B OLEHKa Ha
ornepaLMoHHNUA PUCK Ca MOEHTUMULIMPaHN CNeAHUTE OCHOBHU BU3HEC NpoLecu:

- YnpaBsneHue Ha nopTdennm
- KoopanHauma n koMmyHukauus
- OpraHunsaums u ynpaeneHue Ha npogaxouTte n obcnyXBaHe Ha KIMeHTH

- YnpaBsneHue Ha pucka
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23.3.

Vil

- BbTpelleH KOHTpon

- Ouctpnbyumsa Ha gsnoBe Ha 4OroBOpHU hOHO0BE
- C4yeTOBOACTBO Ha AOrOBOPHU hoHOOBE

- CyetoBoacTeo Ha Y[

- Jlornctuka

- YnpaeneHue Ha YoBeLllkuTe pecypcu

- YnpaeneHue Ha Y[

- Mpouec Ha perynatMBHO U BbTPELIHOTPYNOBO OTYMTAHE, YnpaBreHcKa
MHdopMaLng

- MN3uncnasaHe Ha HCA

OueHKa Ha pUCKOBETE - Ype3 CbMNOCTABAHETO Ha MOEHTUMULMPAHUTE PUCKOBE CpELLY
OGM3HecC npouecuTe B egHa MMOCKOCT Ce OTYMTa M BIUSAHWETO UM BbPXY BCEKM BUA
ocblUecTBABaHa OENHOCT B YNpaBnsBallOTO OPY)XeCTBO. Taka ce onpedens n Taka
Hape4deHaTa pMCKOBa 30Ha, KOATO e NpeceyvHaTa ToYka Ha pUcka C KOHKpeTHaTa 4ENHOCT.
Tam e cbCcpeaoToyeH onepauUmMoOHHUAT PUCK, KOMTO HaM-4eCcTo NOASIEXN Ha KONNYECTBEHO
namepBaHe. PUCKbT ce oueHsiBa OT rnefHa To4Yka Ha XapakKTepUCTUMKUTE - YeCToTa Ha
Bb3HMKBAHE W CTEMEH Ha Bb3gencTBme. PbKoBOOUTENAT Ha oTAen ,YnpasreHne Ha
pucka" cbOencTBa Ha PbLKOBOAUTENUTE OT pPasnNUYHUTE OTAENW, KaTto MM oOKasBa
MeToamyecka NoMOLL B nNpoLeca Ha onpeaernisiHie Ha PUCKOBUTE 30HW.

HabniogeHrne Ha puUCKOBETE. - BCUYKN OMEepauuoHHM CbOUTUS, KOUTO HOCAT edeKTUBHA
3aryba, KaKTo 1 TakuBa C nNoTeHuManHa Takaea, Hagsuwasawa 500 nB. cneaea ga ce
JoknaaeaT Ha oTaen ,YnpaBreHne Ha pycka" OT CbOTBETHUTE PLKOBOAUTENN HA OTAENN
n oa ce pernctpupat B 6asaTta gaHHu.

YnpasneHne/PegyumpaHe Ha pucka - cTpaTerndara BKMAYBa npunaraHeTo Ha npasuna,
ypexaallim opraHnsaunoHHaTa CTpyKkTypa U HMBaTta Ha OTFOBOPHOCT, KakTo U NOSIMTUKM NO
yrnpaBfieHNe Ha PUCKOBETE, KOHKPETM3MPaHM BbB BbTpewHute 3a Y[ AOKYMEHTU -
.l paBuna 3a ynpaeneHue Ha pucka" Ha Y[ “Uueect ®oHa MeHnmxkmbHT” AL n MpaBuna
3a BbTpelHaTa opraHmsaums W BbTpewHuss KoHTpon" Ha YO “UHBect DoHA
MenngpxmbHT” AL,

PbkoBoanTenuTe Ha oTAenu ¢ NOMoLLTa Ha OTAena no YnpaBneHue Ha pucka moraT aa
N3BbPLUBAT NO-3a4bNO0YEHN aHaNU3M Ha PUCKOBUTE (PAKTOPM, KaKTO M a onpeaenar
HOBM MeToOM 3a YMpaBreHneTo/ pegyuupaHeTo UM, KOUTO He npoTMBopeYaTt Ha
BbTpeLHUTe npasuna Ha Y.

NMKBUAEH PUCK

24. yl'lpaBJ'IFIBaLLl,OTO ApyXecTBO cnean n aHanusnpa nnukBngHuUA pPUCK Ha basa NCTOpPpU4eCKMN
AaHHN 3a BXOAALWN N n3xoadawmn napmyHn noTouun, CBbLpP3aHn € nenHoctTa Ha ®oHaa.

24.1.

24.2.

To3n aHanu3 Ha ®oHAa cnyxu 3a onpegensaHe Ha MUHUMAarHUA npar oT Napu U Napu4Hn
eKBMBaneHTn B noptdenna my.

Mpu ynpaBneHne Ha NUKBUOHUA pUcK YnpaBnsasawoTo [pyxecTBo ce cbobpassBa C
nonuTukaTa 3a obpaTHO U3KynyeaHe, yctaHoBeHa B [1paBunaTta u lNpocnekra Ha PoHaa, €
Len ocurypsiaHe crnasBaHeTo Ha u3nckBaHuaTa Ha yn. 21 3OKUCAMNKN 3a nsnbnHeHne
Ha 3agb/keHusiTa no obpaTHO u3KynyBaHe Ha aanoBe ot PoHga, kato npu
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24.3.

24 .4.

HeobxoOMMOCT ce npoBexaaT CTPec TecToBe, KOWUTO MO3BONsiIBAT [a Ce OUeHu
NUKBUOHUAT pyck Ha ®oHAa Npy U3BbLHpPeaHN obecTosiTencTea.

doHOBLT € ANbXeH aa MHBECTUPA B NMUKBUOHW MpexBbpraeMn LEeHHU KHUXa U Opyru
JINKBUOHN (bVIHaHCOBI/I aKTnBU, KakKTO U Oa nogabpXa TakaBa CTPYKTypa Ha akKTUBUTE U
nacmBuTe, KOATO a MY NMO3BOJIABaA Aa U3MbJIHABA BbB BCEKM MOMEHT 3aAblKEeHUATa CU
no 06paTHOTO N3KynyBaHe Ha OAnoOBeEeTe.

YnpaBnsiBawoTo APYKECTBO ynpaBnsiBa IUMKBUAHUS pUCK cbrnacHo [lpaBuna 3a
nogaobpXaHe W ynpaBneHuWe Ha JMKBMOHOCTTa Ha AoroBopHusi doHg. [Mpasunata
nocoYBaT NPUHUUNUTE U METOAWUTE Ha noaabpXKaHe M yrnpaBlieHUe Ha NUKBMOHOCTTA,
KaKTO M NpaBaTa 1 3aAbIPKEHMSATA Ha NnuaTa, OTTOBOPHU 3a yrpaBneHneTo, 0OTYeTHOCTTa
N BbTPELLUHUSI KOHTPOI BbPXY NINKBMOHOCTTA.

Vill. PUCKOT KOHLUEHTPALIUA

25. (u3m. — pew. ot 30.08.2017r.) YnpasnasaoTo [pyXeCcTBO He MOXe Ja UHBECTUPa noBeye
OT 5 Ha cTo OT akTuBMUTE Ha PoHOA B NPEXBBLPSEMU LEHHU KHMKA MU B MHCTPYMEHTU Ha
napu4Hus nasap, usgageHu ot eaHo nuue.

25.1.

25.2.

25.3.

25.4.

25.5.

YnpaensasalwloTo [py>KeCcTBO HE MOXe [a MHBecTupa nosede ot 20 Ha CTO OT aKTUBUTE Ha
doHaa BbLB Broroese B eAHo nuue no yn. 38. an. 1, 1. 6 ot SAKNCANKA.

PuckoBata ekcrnoavums Ha ®oHa KbM HacpellHaTa cTpaHa no caernka ¢ M3BbH60pCoBO
TbpryBaHW [epuBaTMBHM (UHAHCOBU WHCTPYMEHTM U TEXHUKM 3a edeKTUBHO
ynpaereHue Ha nopTdeiina, He MoXe [a HaABULWAaBa HUTO eAWH OT CNeAHUTe nparose:

10 Ha CTO OT aKTMBUTE, KOraTo HacpelwjHaTa CTpaHa € KpeauTHa MHCTUTYUmMs no yn. 38,
an. 1, 1. 6 ot SAKNCOMNKA nnun

5 Ha CTO OT aKTMBUTE - B OCTaHanuTe cny4yaunu.

YnpasnsasalLoTto [pyxectBo MoOxe aa uHeectmpa go 10 Ha cTo OT akTMBuTe Ha doHaa B
NPEXBbPIISEMU LEHHWN KHMKA UM B MIHCTPYMEHTM Ha NapuyHUS nasap, nsgageHu ot €aHo
nvue, nNpu ycrnosue Ye obuiata CTOMHOCT Ha MHBECTULMUTE B NMLaTa, BbB BCSIKO OT KOMTO
doHOBLT MHBECTMPA NoBeYe OT 5 Ha CTO OT CBOUTE akTUBK, He HaaBuwaea 40 Ha CTO OT
aktmente Ha PoHpga. OrpaHMYEHMETO MO U3pedYeHne MbPBO HE Ce npwunara OTHOCHO
BNOroBeTe B KPEeOUTHU WHCTUTYLMU, BBPXY KOUTO Ce€ OCbLLECTBABaA NpyaeHuuManeH
Haa30p, KakTo M KbM COENKUTE C M3BbHOOPCOBO TbpryBaHu AepvBaTUBHU (PUHAHCOBM
WHCTPYMEHTUN N TEXHUKUN 3a edPEKTUBHO yNpaBreHe Ha nopTdenna ¢ Te3n NHCTUTYLIUN.

OcBeH orpaHuyeHusaTa no T. 25 — 25.2 obulata CTOMHOCT Ha MHBecTUUMNTE Ha PoHaa B
NPexBbpNSeMn LEHHN KHWXKA MU MHCTPYMEHTU Ha napu4Hms nasap, u3gageHu oT e4Ho
nuue, BIIOroBeTe Nnpu ToBa NULE, KAKTO M eKCNOo3ULUATa KbM CbLLOTO NULE, Bb3HUKHANAa B
pes3ynTaTt Ha caenku ¢ n3BbHOOPCOBO ThpryBaHu 4epuBaTMBHN (PUHAHCOBU MHCTPYMEHTMU
N TEXHUKM 32 ePEKTUBHO yrpaBneHne Ha nopTtdenna, He Moxe Aa Hagsuwaea 20 Ha CTo
OT akTuBMTE Ha PoHaa.

YnpaensisawoTto [pyxecTBo Moxe Aa niBectupa Ao 35 Ha cTo oT akTMeuTe Ha doHaa B
NPEXBBLPMSAEMU LIEHHM KHMKA U UHCTPYMEHTU Ha MapuyHMs nasap, u3gageHu oT eaHo
nvue, ako UEHHUTE KHWXKa M MHCTPYMEHTUTE Ha NapuyHus nasap ca usgadeHn unu
rapaHTupaHu ot Penybnuka Bbnrapus, oT gpyra Abpkaea uneHka Ha EBponeickms cbio3
nunm ctpaHa no CnopasymeHueTo 3a EBpPOMNenckoTo MKOHOMUYECKO MPOCTPaHCTBO, OT
TEXHW PErMoHanHW WNM MECTHU opraHu, OT TpeTa [AbpXaea WM OT NyGnuyHa
MeXAyHapoaHa opraHM3aumsi, B KOSITO YrieHyBa NoHe edHa AbprkaBa YneHka.
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25.5.1.

25.6.

25.7.

25.8.

25.9.

25.10.

25.11.

25.12.

(HoBa — pew. ot 04.06.2020r.) YnpaBnsiBawoToO APY>KECTBO MOXE Aa MHBECTMpa Ao 25
Ha CcTo OT akTmBuTe Ha PoHOa B obnuraumm, N3gageHn oT KpeaouTHa MHCTUTYLMST CbC
cefanvile B [Obp)aBa uYNeHKa, KOSITO MOANEXWM Ha Haas3op € Len 3awurta Ha
nputexxaTenute Ha obnurauuu, BKMOYMTENHO Ha U3MCKBAHETO HabpaHuTe OT eMucusaTa
obnurauun cpegctea ga 6vaaT MHBECTMPAHM B aKTMBM, KOUTO Mpe3 Lenus nepuog Ha
emMucuaTa ocurypsiBat nokpuTne Ha npeTeHumMmMTe BbB Bpb3ka C 0bnuraummTe n KouTo B
Crlydyanl Ha HEeCbCTOATENHOCT Ha emuTeHTa fa ObpaTr M3non3BaHW NPUOPUTETHO 3a
n3nnawaHe Ha 3agbimKeHnsaTa KbM nputexartenute Ha obnurauun. ObuwaTta CTOMHOCT Ha
WHBECTULIMUTE MO WU3PEYEHUE MbPBO, HAOAXBBLPISLIM oOrpaHMyeHnMeTo no an. 1 3a
eKCrno3uumMm KbM eOuH eMUTEHT, He Moxe Aa Haaxebpnsa 80 Ha CTO OT akTUBWUTE Ha
KOnekTnBHaTa MHBECTULMOHHA cxema. Komucusita yBegomsiBa EBponerickata komucus
3a kaTeropumnte obnurauum n eMMTEHTU, KOUTO CbINacHO ObNrapcKOTO 3aKOHOAATENCTBO
OTroBapsT Ha N3NCKBaHMSATA Ha U3pedeHne MbpPBo.

(u3m. — pew. ot 04.06.2020r.) MpexBbpASEMUTE LEHHN KHMXA U MHCTPYMEHTUTE Ha
napu4Hms nasap no 1.25.5 n 25.5.1 He ce B3emat npeaeug 3a Lenure Ha orpaHNYeHNeTo
no 1.25.3.

(u3m. — pews. ot 04.06.2020r.) HBECTUUNOHHUTE OrpaHmyeHnsa no 1. 25 — 25.5.1 He
mMoraTt Aa 6baat komMbuHupaHu. ObliaTta CTOMHOCT Ha UHBECTULIMUTE B NMPEXBbpPrsieMin
LEHHM KHMXKa U MHCTPYMEHTU Ha NapuyHKs nasap, u3gageHn ot egHo nuue, BnoroeeTe
npu TOBa IMLUE, KAaKTO M EKCMOo3MuMsTa KbM CbLLOTO NULE, Bb3HUKHANa B pe3ynrtart Ha
caernku ¢ oepuBaTUBHN (PUHAHCOBU UHCTPYMEHTU M TEXHUKM 3a e(PEKTUBHO yrnpaBreHne
Ha lNopTdoenna, cbrnacHo 1. 25 — 25.5.1, He MoXe Oa Hagsuwaea 35 Ha CTO OT akTUBUTE
Ha PoHpa.

[pyxecTBaTta, BKNOYEHN KbM €dHa rpyna 3a LenuvTe Ha CbCTaBsHE Ha KOHconuampaH
(PMHAHCOB OTYET CbINAacHO MpU3HaTMTE CYETOBOOHM CTaHAapTW, ce pasrnexgaT KaTo
€[HO Nnnue Npu npunaraHe Ha orpaHnyeHnsTa no 1. 25 — 25.7.

O6LaTa CTOMHOCT Ha MHBECTULMUTE B NPEXBBHPNSAEMU LLEHHU KHMKA UM UHCTPYMEHTU Ha
napuvyHKsl Nasap, eMUTMPaHN OT ApYXKecTBaTa B eHa rpyna, He Moxe Aa Hagsuwasa 20
Ha CTO OT CTOMHOCTTa Ha akTuBuTe Ha doHaa.

Mpwn n3uMcnaBaHe Ha puckoBaTa ekcnosvumsa Ha PoHaa KbM HacpellHaTa cTpaHa, ce
n3nonsea MornoXxuTenHata nasapHa CTOMHOCT Ha W3BbHOOPCOBO TbpryBaHus
AepuBaTUBEH QOroBOP C Ta3u HacpelwHa cTpaHa. [Nosmuunte Ha doHaa B AepuBaTUBHU
WHCTPYMEHTU C e[Ha 1 Cblla HacpellHa cTpaHa moraT aa 6baaT HeTupaHu, ako Y1 moxe
[la rapaHTMpa npunaraHeTo Ha cropasyMeHusiTa 3a HeTUpPaHe C HacpellHaTa cTpaHa oT
nveto Ha doHpa. HetupaHe moxe ga 6bOe M3BLPLUIEHO CaMO Ha €KCrno3uumMmM B
N3BbHOOPCOBO ThpPryBaHW AepUBATUBHN MHCTPYMEHTU C €4HA U CbLLa HacpeLLHa cTpaHa.
He ce paspeluaBa HeTupaHe C APYrn eKCrno3vuuMum Ha KOfeKTMBHaTa MHBECTULMOHHA
CxeMa KbM CblllaTa HacpelHa cTpaHa.

Mpn unsuucnsaBaHe Ha puckoBaTa ekcno3nuus Ha doHaa KbM HacpellHaTa cTpaHa
YnpaBnaBalloTo APYKeCTBO B3eMa NpeaBua orpaHudeHusita no T. 25 — 25.2,  ako
cbulectByBa obeaneveHne. ObGesnedeHneTo Moxe na 6Gbae OTpaseHO MO HeTHa
CTOWMHOCT, ako YnpasrsBallOTO APYXEeCTBO MOXe [a rapaHtvpa npuraraHeTto Ha
crnopasymeHusiTa 3a HeTupaHe C Ta3u HacpellHa cTpaHa oT uMeTo Ha PoHaa.

Y[ n3uucnaeaTt orpaHUYEHUsTa 3a KOHUEHTpauus Ha emuTeHTa no T. 25 - 25.9. Bb3
OCHOBa Ha 0asoBaTa eKCrno3uuus, Bb3HWKHaMNa 4Ype3 M3Non3BaHeTo Ha AepuBaTUBHU
(PUHAHCOBM MHCTPYMEHTU U TeXHUKU 3a e(EeKTMBHO ynpasfieHue Ha nopTtdenna,
CbIMacHO MeToda Ha NoeTuTe 3aabINKEHNS.
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25.13.

25.14.

25.15.

25.16.

25.17.

25.18.

25.19.

25.20.

Mpy M34YMCNeHMeTO Ha puckoBa ekcnosvums Ha doHaa KbM HacpelwHa cTpaHa no
n3BbHOOPCOBO ThbpryBaH [OepuUBATMBEH WHCTPYMEHT W TEXHUKM 3a edEKTUBHO
ynpasneHune Ha noptdenna no 1. 25.3 n 25.4., YnpaBnsaBawoTo ApYyXecTBO TpsibBa aa
BKMOYBA MNPU M3YUCHEHMATA BCSKA PUCKOBA €KCMOo3UUMS KbM HacpellHa cTpaHa no
n3BBHOOPCOBO TbpryBaH AepuBATUBEH MHCTPYMEHT, KakTO U TEXHWKM 3a edEKTMBHO
ynpasneHne Ha nopTtdenna.

(n3m. — ¢ pew. ot 08.05.2020 r.) YnpaBnsBaLo ApYKeCTBO, AENCTBALLO 3a CMeTKa Ha
BCUYKW yNpaBnsiBaHW OT Hero ooHAoBe, He MoXe Aa npuaobuea akumm ¢ NpaBo Ha rnac,
KOMTO Buxa My NO3BONWAM Aa YNpaXKHABa 3HAYUTENHO BIIMSIHNE BbPXY YNpaBreHneTo Ha
€MUTEHT. 3HaYNTENHO BNUSHME NO CMUCHIIA Ha U3PEYEHNe MbPBO € Hanuue B criydante
Ha NPSKO MUK Henpsiko npuTtexasaHe Ha 20 Ha CTO unu noBeye OT rnacoseTe B O6LWOTO
cbbpaHne Ha eMUTEeHT, onpeaeneHn cbrnacHo yn. 145 u 146 ot 3akoHa 3a Ny6nNMYHOTO
npeanaraHe Ha LeHHW KHka. [JoroBOpHUAT OOHA CbLLO Taka, He Moxe Aa npugobusa
noee4e OT:

JleceT Ha CTO OT aKuumTe 6e3 NnpaBo Ha rnac, u3aaaeHu oT e4Ho NuLe;
[eceT Ha CTO OT obnuraunMmnTe UNn apyry AbNroBy LEHHU KHKA, U30adeHn OT eHO Nnuue;

OBageceT 1 NeT Ha CTO OT AANOBETE Ha e4Ha M Cbla KONEKTUBHA MHBECTMLIMOHHA CXemMa
Unu pyro npeanpuaTne 3a KONeKTUBHO MHBECTUPAHE, KOETO OTroBaps Ha U3NCKBaHUATA
Ha un. 4, an. 1 ot 3QKNCAIMKWY;

JeceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHnA nasap, nagageHum ot eaHo numue.

(u3m. — c pew. ot 04.06.2020 r.) OrpaHnyeHusaTa no 1. 25.14, npeanoxenus 2, 3 u 4 He
ce npwnaraTt, KoraTo B MOMeHTa Ha npuaobmBaHe Ha MNOCOYEHUTE WHCTPYMEHTU
Ynpaensealoto [dpyxecTBo, OEACTBAWO 3a cMeTka Ha PoHaa, HE MOXe da U34MCnu
OGpyTHaTa cymMa Ha ObIrOBUTE LIEHHWN KHKA, HA MHCTPYMEHTUTE Ha NapyYHUS nasap unm
HeTHaTa CTOMHOCT Ha EMUTUPAHNTE LIEHHWN KHMXKa.

(u3m. — ¢ pew. ot 08.05.2020 r.) YnpaBnaBalLOTO APYKECTBO MOXe Aa MHBECTUpA He
nose4ye oT 10 Ha cTo OT aKkTMBUTE Ha PoHOa B AANOBE Ha €4Ha M Cblla KONMEKTUBHA
WHBECTULMOHHA CXeMa Unu gpyro npeanpuaTtne 3a KorekTUBHO MHBECTUpaHe no us. 38,
an. 1, 1. 5 ot 3AKNCAOIKA, He3zaBMCcMMO ganu € CbC cedanuiie B AbpXasa YneHka unm
He.

OGWMAT pasmep Ha WHBECTULMUTE B [AANOBE Ha nNpeanpuaTUs 3a KONMEKTUBHO
WHBECTMpPaHe, He Moxe Aa Haasuwasa 20 Ha cTo OT akTuBuTe Ha doHaa.

Mpwn cknouBaHe Ha peno caenku, puckoBaTta ekcno3numsa Ha PoHaa KbM Besika OTAenHa
HacpeliHa cTpaHa He Moxe Aa Hagxebpns 10 Ha CTO OT akTuBuMTE My, Korato
HacpelHaTa cTpaHa e baHka no un. 38, an. 1, 1. 6 3OKNCOIMKW n 5 Ha cTo oT akTnBuTE B
ocTaHanuTe crnyyaw.

OrpaHnyeHusiTa Mo TO3M pasfen He ce npunaraTt, Korato Ce ynpaxHsiBaT npasa Ha
3anucBaHe, NPoM3TUYaLLM OT NPEXBbPNAEMU LIEHHU KHIKA M MHCTPYMEHTU Ha NapuyHus
nasap, KOUTO ca 4YacT OT akTuBuUTe Ha PoHaa.

B cnyyaute u npu ycnosusTta, npegsuaeHu B MNpasunata Ha PoHaa n cbrnacHo un. 50,
an. 2n 3 30KNUCAMKWN Hakomn oT orpaHuyeHndaTa no npeaxogHuTe annHen morar ga He ce
npunarat go 6 Meceua OT noflydaBaHe Ha paspelleHUeTo 3a opraHusvMpaHe wu
ynpasneHne Ha PoHOa, KakTo 1 B cny4van Ha npeobpasyBaHe, B KoeTo PoHABLT yvacTBa
KaTo npuemMalla KofieKTMBHA MHBECTULMOHHA CXeMa, 3a kosiTo Komucmsita € KomneTeHTeH
opraH - 0o 6 meceua OT garaTa Ha Bn1McBaHe Ha CNMBAHETO UM BIMBAHETO B CbOTBETHUSA
perncTsp.
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25.21.

25.22.

Mpy HapylweHne Ha UHBECTULIMOHHUTE OrPaHUYEHUs MO TO3WU pasaen no NPUYNHU U3BLH
KOHTpOMa Ha YnpaensBalwioTo [Jpy>KeCTBO Unn B pe3ysnTaT Ha ynpaxHsiBaHe npaea Ha
3anuceBaHe, YnpaensBalloTo [py>KeCcTBO NPMOPUTETHO, HO HE NO-KbCHO OT LLECT MeceLa
OT Bb3HMKBAHE Ha HapyLIEHMETO, Ype3 CAeNnku 3a npodaxba npuBexaa akTUBUTE Ha
doHaa B CbOTBETCTBME C MHBECTULIMOHHUTE OrpaHUYEHusl, KaTo OTYUTa MHTEepecuTe Ha
nputexartenute Ha OsnoBe.

B cnyyaute no T. 25.21 YnpasnssawoTo [pyXecTBO € AMbXHO B 7-OHEBEH CPOK OT
M3BbpLUBaAHE Ha HapyweHneTo ga yBegomun Komucuara 3a dunHaHcoB Hagsop (,KPH"),
KaTo nNpefocTaBn MHAOPMaUnS 3a NpUYMHMTE 32 Bb3HUKBAHETO MY W 3a npeanpueTute
MepKM 3a OTCTPAHSIBAHETO MY.

26. YnpaBuUTENHUAT opraH Ha ynpaBnsBaLiOTO OPYXECTBO YCTaHOBSIBA BbTPELUHO PUCKOBM
OrpaHMYUTENHU NparoBe, KOUTO:

26.1.

(uam. — pew. ot 30.08.2017r. u pew. ot 08.05.2020r.) 3a [O¢ ,MHBECT
OVBEPCUOUNUMPAH ®OHL” ca Ha HMBO 99% oOT orpaHunyeHusTa 1. 25 go 1. 25.18.

Bcsiko npeMuHaBaHe Ha nparoBeTe Mo T. 26 ce 0KYMeHTMpa OT 3BEHOTO 3a yrnpasreHne
Ha pucka W ce [OOKnaaBa Ha ynpaBUTENHUS opraH Ha ynpaBnsiBalLLlOTO APYXeCTBO 3a
npeanpueMaHe Ha Kopurmpaium A4encTeus.

IX. HABJIMIOAOEHUE U NEPUOOUYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE
NMPABUIIA 3A YINPABJIEHUE HA PUCKA

27. YnpasnsagalioTo [JpyKecTBO 3a4bIMKUTENHO OLEHSABA PUCKOBETE, CBBbP3aHn ¢ nopTtdenna
Ha [loroBopHus dhoHA, M3NOn3Bankum gaHHM 3a pukcupaH nepuog Bpeme (Hanp. Mecel,
roavHa v T.H.) KaTo aKkTyanuanpa BXOAsLWNUTe AaHHM Ha OHeBHa 6asa.

28. (u3am. — pew. ot 30.08.2017r.) 3BEHOTO 3a HOPMAaTMBHO CLOTBETCTBME M3BBLPLUBA MOHE
BEAHBX rOAMLLIHO MPOBEpKa Ha mpoueca No ynpasfeHMe U U3MepBaHe Ha pucKa, KOATO
BKJ1IOYBA Hal-Marnko npoBepka Ha:

28.1.

NbNHOTATa Ha AOKYMEeHTauuATa, CBbp3aHa C npaBunaTta no ynpasleHune Ha pucka u
opraHmn3aundaTa Ha 3BeHOTO 3a KOHTPOJ1 Ha PUCKa,

OTYUTAHETO Ha OUEeHKNTE Ha pUCKa B eXXeQHEBHOTO YyrnpaBrieHne Ha pucka 1 LeriocTTa Ha
ynpaBiieHCKaTa I/IH(*)OpMaLI,VIOHHa cuctemMa,

npoueca Ha OD,OGDGHVIG Ha MeToaunTe n cCucteMnTe 3a oLeHKa Ha pUCKa,

obxBaTta Ha OCHOBHUTE puckoBe 1 yTBbpXaaBaHe Ha BCUYKM CbLLUEeCTBEHU MPOMEHU B
npoueca Ha namMmepBaHe Ha pPUCKa,

TOYHOCTTa M MbJIHOTATa Ha AOaHHUTE 3a no3nuunte, TOYHOCTTa M YMEeCTHOCTTa Ha
AgonyckaHnAaTa 3a BONATUIMHOCT U Kopenauud, KakToO U TOYHOCTTa Ha OueHKata "
n3vmncrneHndaTa 3a 4yBCTBUTEITHOCT KbM PUCK;

CbBMECTUMOCTTA, HaBpeMeHHOCTTa W HaaeXAaHOCTTa Ha W3TOYHUUUTE Ha [OaHHW,
BKITHOYNTEJTHO HE3ABNUCMMOCTTA Ha VIHCpOpMaLI,VIOHHVITe M3TOYHNLUWN,

pe3yntatute OT TeCctoBeTe 3a BallMgHOCT U TOYHOCT Ha n3non3BaHUTe MeTodun.

3BEHOTO 3a HOpMaTMBHO CbLOTBETCTBME [OKNagBa He3abaBHO B NUcMeHa dopma Ha
CbBeTa Ha [upekTopuTe MNpu OTKPMBAHE Ha [peLukd, HepeaHOCTWU, HemnpasBuIHa
ynotpeba, nsmamu unu 3noynotpeba BbB Bpb3ka ¢ AelHocTTa Ha doHaa.
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X. BWOOBE AEPUBATUBHUA PUHAHCOBU UHCTPYMEHTWU, BUAOBE PUCKOBE

29. (M3m. —pew. ot 30.08.2017r.) [lpyXeCcTBO ckntoYBa CAENKN C AEPUBATUBHN UHCTPYMEHTN OT
mmeTo Ha PoHAaa:

- C VHBECTULMOHHA e, Cbobpa3HO MHBECTULIMOHHATA NONMUTUKA U PUCKOBUS NPOdUI Ha
doHpa, onpenenenn B NpaBunata my;

- C Lien ynpaBsrieHMe Ha pucka — 3a XeKMpaHe cpeLly nasapeH v KpeauTeH puck.

29.1. YnpasnseawoTo OpyXecTBo CKNoYBa OT MMeTO Ha PoHAa (KaTo KynyBad unu npogasady)
caMo JepvBaTHM AOroBOpPY, KOUTO OTrOBAPSAT Ha CNegHUTe KpUTepuu:

e [epuBaTMBHU (PUHAHCOBW WHCTPYMEHTW, BKMOYMTENHO EKBMBANEHTHM Ha TaX
WHCTPYMEHTW, 3aabihkKeHuaTa no KOMTO mMoraT ga O6baar M3NbHEHWM 4Ype3 NapuyHO
nnawaHe, TbpryBaHu Ha perynupanu nasapuv no un. 38, an. 1, 1. 1 - 3 3AKUCAONMKW n/vnn

e [epMBaTMBHW (DMHAHCOBWM WHCTPYMEHTM, TbpryBaHu Ha M3BbHOOPCOBM Mnasapu, npu
ycroBswue, ve:

a) 0a3oBUTE MM aKTMBM ca LUeHHN KHWXa, CpVIHaHCOBI/I MHOEKCU, NMNXBEHU TMPOLEHTH,
BanyTa unu sanyTHU KypcoBse, B KOUTO D,OFOBOpHI/IFIT (*)OHD, MOXe Aa MHBECTUpPa CbIrnacHoO
MHBECTULUMNOHHATa CU NOJINTUKa, onpeaesieHa B I'IpaanaTa My;

0) HacpelwlHaTa cTpaHa no caernkaTta ¢ Te3n gepyMBaTUBHU (PUHAHCOBU MHCTPYMEHTU €
WHCTUTYUMA — npegMeT Ha npyaeHumaneH Hagsop, M OTroBapsa Ha W3UCKBaHWS,
onobpeHn oT 3amecTHUK-Npeacenatens Ha KOH;

B) ca 00ekT Ha HaaexaHa ¥ noanexalia Ha NpoBepka exeaHEeBHa OLeHKa U 1 BbB BCEKU
MOMEHT MO MHULMaTUBa Ha [JoroBopHMA poHa MoraT Aa 6baaT npoaaaeHun, NMKBUANPaHN
UNn 3aKpUTK Ype3 odpceToBa caernka no cnpaBeanvMBa CTOMHOCT.

30. (uam. — pew. ot 30.08.2017r.) [epvBaTuBHUTE (HUHAHCOBU WHCTPYMEHTU, B KOUTO
YnpaenssaloTo [pyKecTBo MHBECTUPA 3a cMeTka Ha doHaa ¢ uen ynpaseHne Ha pucka
ca:

e  JIMXBEHU PHOYBPCU, POYBPCU BbPXY NUXBEHU MHAEKCU, proubpcy BbPXY obnuraumm,
BanyTHM roYBbPCK, AOroBOpPU 3a hopybpaHM KypcoBe,

e (hOPYbLPAHU aHTAKMMEHTM 3a NOKYyMNKa Unu npoaaxota Ha AbNroBM UHCTPYMEHTH,
e  ONUWM BbPXY NTMXBEHWN NPOLEHTH,

e  ONUWM BbPXY AbNTOBU UHCTPYMEHTU, ONUUN BbPXY (DMHAHCOBU (OoYbpCH,

e  ONuUWM BbPXY Cyarose,

e  ONUWM BbPXY BanyTHU KypCOBE,

e  BaApaHTM BbPXY AbITOBM UHCTPYMEHTH,

e  BapaHTM BbPXY aKLuUW,

e cyarnose.

30.1. YnpaenseawoTo [dpyxeCcTBO MOXe Aa uHBecTupa c nocodeHarta B T. 30. uen go 30% ot
akTuBnte Ha PoHOa BbLB BCEKM OT rOpenocoYeHuTe BuaoBe aepuBaTtu. OOWMAT Asn Ha
[epuBaTUBHUTE (PUHAHCOBUN MHCTPYMEHTM HE MOXe Aa HagxBbpsis 30 Ha CTO OT aKTUBUTE Ha
doHpa.

30.2. Bcuykm aktuBm, norydeHuM OT KOSMEeKTUBHATa WHBECTULMOHHA CXemMa B pes3ynTtaT Ha
n3nonsBaHe Ha TEXHUKM 3a e(PEKTUBHO ynpaBfieHMe Ha nopTdenna, ce pasrnexgaT KaTo
obe3neyeHne n OTroBapAT Ha CNeaHNTE KPUTEPUK:
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31.

. NINKBUOHOCT;
. OLleHsABaHe;
. KAYeCTBO HA EMUTEHTA;

. Kopenauus;

a A WO N =

. auBepcudukaums Ha o6esneyeHneTo;
6. pUCKOBETE, CBbP3aHN C yNpaBleHneTo Ha 06e3neYeHneTo;

7. Npn NpexBbprigdHe Ha Oan nony4eHoTo obesneyeHne ce AOBbPXN OT Oeno3nTtapa Ha
KOnekTtnBHata MHBECTULIMOHHA CXeMa;

8. doHabT MOXe Oa NPUCTBMN KbM U3MbJTHEHNE BBPXY NMNOJTy4EHOTO obe3neyeHune no BCAKO
Bpeme 0e3 no3oBaBaHe Ha HacpelwHaTa CTpaHa uUin op,o6peH|/|e OT HeA,

9. Henapn4HOTO 06e3neyeHne He MOXe [a ce NpodaBa, PeMHBECTMpa Unu 3anara;
10. napn4HOTO 06E3nevYeHne Moxe camo aa obae:

a) BNOXeHO Ha Aeno3uT B 6aHka;

6) MHBECTUPAHO BbB BUCOKOKAYECTBEHN AbPXKaBHU LIEHHU KHXKA;

B) M3non3BaHo 3a Lesinte Ha O6paTHVI peno caernku, npu ycnosue 4e caernkmnte ca C KpeautHu
MHCTUTYLUMN, KOUTO Ca 00eKT Ha npygeHunaneH Hagsop, n 4ye doHaa MoXe Mo BCSKO Bpeme
Aa nonyyun O6paTHO NbJiHAaTa NapmnyHa cymMa 3aeHoO C OAbJDKUMUTE JTUXBU;

r) NHBECTUPAHO B KPaTKOCPOYHM (DOHAOBE Ha NapuyHKsA nasap.

JonbnHUTENHNTE N3NCKBaAHUA KbM 06e3nevyeHneTo ca onvcanm B lNonutuka 3a obesnedeHme
N 3a peMHBECTUPaHe Ha Napu4HoO obesneyeHne Ha PoHaa.

(v3m. — pew. ot 30.08.2017r.) OcHoBHMTE puCKkOBe NO nocoveHuTe B T. 30 gepuBaTUBHMU
(PMHaAHCOBM MHCTPYMEHTM Ca CBbP3aHM C pUCKOBETE, XapakTepHu 3a 0OasoBute
WHCTPYMEHTW, Bb3 OCHOBA Ha KOMUTO ca KOHCTpynpaHu. OCHOBHUTE PUCKOBE, XapakTepHM 3a
NOCOYEHUTE AepPMBATUBHN UHCTPYMEHTU, Ca CNeaHuUTe:

A) MasapeH pUCK - pUCKBT OT NPOMSIHA B CTOMHOCTTa Ha AepuBaTUBHUTE MHCTPYMEHTU B
pesynTaTt Ha NPoMsiHa B NIMXBEHUTE MPOLIEHTU, LLEHUTE Ha LEHHUTE KHUMN, CTOMHOCTUTE Ha
WHOEKCUTE UNKN BanyTHUTE KYpCoOBe, CNyXeLn Kato 6a30BM MHCTPYMEHTU, Bb3 OCHOBa Ha
KOUTO ca KOHCTpympaHu. OCHOBHUTE BMAOBE NasapeH PUCK, XapakTepHU 3a MOCOYEeHUTEe
AepvBaTUBHU (PMHAHCOBU MHCTPYMEHTU Ca LLeHOBUAT, INXBEHUAT U BaNyTHUAT, ONUCaHN B
Pasgen Il ot HacToswmTe NpaBuna. asapHUAT pUCK Ha XeaKuMpalunTe UHCTPYMEHTU ce
pasrnexga B CbBKYMHOCT C pyUCKa Ha XexupaHata nos3vums B noptdenna. OnpegensHeto
Ha nMasapHUs pPUCK Ha XeoKupawuTe WHCTPYMEHTM ce npaBM BbB Bpb3ka CbC
CTPYKTYpPUPaHETO Ha XemKupalumte coenki n noaabpkaHe Ha e(pekTMBEH Xeox.

B) KpeanTeH puck Ha HacpelwHaTa cTpaHa - PUckbT OT 3arybu, KONTO Bb3HWKBa nopaau
HEBBb3MOXHOCT Ha ASTbXKHUKA Aa U3MbIHW 3a0bIDKEHNATA CU MO CKITOMEeHUa Aorosop. Tosn
PUCK € 3Ha4YMTEernHO No-BMCOK Npu n3sbHOopcosute aepmeatn (OTC Derivatives), Tbin KaTo
CeTbSIMEHTBT MO CcAenkaTa ce ypexaa OUPEKTHO C HacpewHata cTpaHa. 3HayuTernHo
NO-HUCBK € KPeAUTHUAT PUCK Npu 6OPCOBUTE KOHTPAKTU, Tbi KaTo KNMPUHIroBaTa Kblla urpae
pornsiTa Ha HacpelHa cTpaHa no caesnkaTa, a KOHTpareHTUTe ca 3agbimKeHn ga nogabpxaTt
MWUHUMANHO-U3NCKyeMM CpeacTBa No MapXMH CMeTKa B KIMPUHroBaTa Kbla, rapaHTupawm
N3BbPLUBAHETO HA OBbIPKMMOTO MraLlaHe.
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B) CeTbNMEHT PUCK - KPEOUTHUAT PUCK, KONTO HOCAT KOHTpPAreHTUTe Mo caenkata npes
nepuoaa Ha ceTbNIMeHTa. TO3M PUCK € 3HAYMTENHO NO-BUCOK MPU TbProBUsATa C UHCTPYMEHTU
Ha n3BbHOOpcoBuTEe Nasapu. C uen HamansiBaHe My, CTpaHUTE MO cAaernkata moraTt Aga
CKnioYaT ABYCTPAHHO CropasyMeHue 3a HeTupaHe, KOeTO MOo3BofsiBa HeTMpaHe Ha
nnawanuaTa, 6e3 ga ce M3BbPLLBA pearnHa nokynko-npogaxota Ha 6a30BUTE NHCTPYMEHTN.

) JlnukBupgeH puck - pyuck oT 3arydbu, nopagm HEBb3MOXHOCT [JOroBopHusa oHa ga 3aeme
UnNu ga npekpatv gageHa nos3vumst B cnydam Ha HebnaronpuaTHM U HeOYakBaHW nasapHu
n3MeHeHusi, 6e3 ToBa [a OKaXe CbLUECTBEHO HEraTUBHO BIMSIHME BbPXY CTOMHOCTTA Ha
OepvBaTUBHUA MHCTPYMEHT. [lepMBaTMBHUTE OOrOBOPU, CKIHOYEHM Ha M3BBLHOOPCOB Nasap
(OTC nasap) ca 3Ha4NTENHO NO-HUCKONMKBMAHN OT BopcoBUTE AEPUBATUBHU MHCTPYMEHTH.

1) BasuceH puck npu pOYBPCHU AOrOBOPU - BEPOSTHOCT 3a pasliMpsiBaHe Ha cnpefa
Mexay nasapHata u roybpcHata ueHa Ha 6as3oBMA MHCTPYMEHT, KOATO Bb3HMKBA B
cnyyauTe, KOraTo XapakTepUCTUKUTE Ha XeopKMpaLmsa MHCTPYMEHT ce pasnuyasaTt OT Te3n Ha
no3nuunsaTa, KOSITO Ce XemKmpa.

E) Puck Ha noctoBua edekT (NMMBBLpUAK) - Bb3moxHOCTTa 33 NMBBLPUDIK Wn
PbuHaHCUpaHe Ha onpegeneH NpoueHT OT MHBECTUUMSTA CbC 3aeMHM CpeacTBa, nopaxaa
puck oT 3aryba Ha cyma, HaaxBbpnswia MHBECTUUMATA B CbOTBETHWUS OEpVBATMBEH
WHCTPYMEHT.

31.1. OO6waTta puckoBa €KCno3nuusl, Bb3HMKBALLA B pe3ynTaT Ha COAENKW C AepuBaTMBHMU
(PbMHAHCOBM MHCTPYMEHTU, CrieBa Aa He HadBULIABa HETHATa CTOMHOCT Ha aKTUBUTE Ha
doHpa.

31.2. O6GwaTta puckoBa €KCMo3nLUsl 3a OCHOBHUTE BWUAOBE [OepuBaTUMBHU OUHAHCOBMU
WHCTPYMEHTN ce onpedenss Bb3 OCHOBa Ha nNasapHata W cnpaBednvBa LieHa Ha
AepVBaTUBHUTE MHCTPYMEHTM, OTYMTANKK TEKyLaTa CTOMHOCT Ha 6a3oBWTE akTUBM, puca
Ha HacpelliHaTa cTpaHa no caenkaTta, nokasatenute 3a 6bAelun nasapHu U3MEHEeHUs
BpeMeTo, HeobxoaMMO 3a 3aKpuBaHe Ha No3numuTe.

31.3. YnpaensBalloTo OpYyXeCTBO Mpunara MeToda Ha noetute 3agbribkeHusa (,commitment
approach") nocnegoBaTenHO KbM BCUYKM MNO3ULUUKM B AepuUBaATMBHU  (PUHAHCOBU
WHCTPYMEHTW, BKIMIOYMTENHO M 3a BrpageHuTe AepvBaTUBHU UHCTPYMEHTU, HE3aBUCUMO
Aanun Te ce U3Non3Bart KaTo YacT oT obLiaTa .MHBECTULMNOHHA NONINTMKA Ha KONEKTUBHAaTa
WHBECTULMOHHA CXeMa 3a LenuTe Ha HamansBaHe Ha pucka unuM 3a uenute Ha
edeKTMBHOTO ynpaBneHne Ha noptdenna. YnpasnasawoTo JpyKecTBo cuMta MeToaa
Ha noeTuTe 3aab/PKEHUS 3a MOAXOAsL, U M3MepBaLl afeKBaTHO MNasapHUS PUCK Ha
noptdpenna, npeasu akta, Ye He ce npeaswkaa 4YecTo CKIYBaHE Ha CAEnKu,
CKITlOMBaHe Ha CAenku 3a ronsim obem gepuBaTtu, UK CKNoYBaHE Ha COENKN CbC CNOXHU
UM eK30TUYHN AepUBaTUBHU MHCTPYMEHTMU.

31.4. Tlpu npunaraHeTo Ha MeToda Ha MOETUTE 3aAbliPKEeHUs1 3a U34ucnsiBaHe Ha obularta
pUCKOBA EKCMOo3nUMsi Ha KOJNEKTMBHA WMHBECTULMOHHA CXema CTOMHOCTTa Ha BCsKa
no3nuus B AepmBaTtmBeH (pMHAHCOB MHCTPYMEHT Ce NMpupaBHsiBa Ha NasapHaTa CTOMHOCT
Ha ekBMBaneHTHa no3vunsa B 06as3oBMA aKkTMB Ha TO3M OepuvBATUBEH WHCTPYMEHT.
N3uncneHunsaTa 3a CbOTBETHUTE OEPUBATUBHM MHCTPYMEHTU CE M3BbPLLBAT MO ClEeAHWUS
Ha4uH:

1. droubpeu:

a) proYbpcK BbPXY NIMXBEHM MHAEKCU - Ma3apHa CTOMHOCT Ha 6a3oBua akTuB, T.e. - Gpon
Ha KOHTPaKTUTE * HOMWHanN * HABOTO Ha UHAEKCA;
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31.5.

6) droubpcu Bbpxy obnurauumn - nasapHa CTOMHOCT Ha 6a3oBMA akTuB, T.e. - 6pon Ha
KOHTpaKTUTE * HOMUHAn * nasapHa ueHa Ha "cheapest-to-deliver" obnvraums, npeternexa
C dhakTopa Ha KoHBepCcUs;

B) NMXBEHN (proubpcy - BPOoM KOHTPAKTU * HOMUHAn;
r) BanyTHU proYbPCK - OPO KOHTPaKTU * HOMUHATT;

A) hroybpcu BbPXY akumMm — Opor KOHTPaKTK * MHOXWUTEN * nasapHa LeHa Ha 6asoBata
akums.

2. opybpau:

a) goroBopu 3a opybpAaHM KypcoBe - rmaBHUUA (T.e. nasapHa CTOMHOCT Ha 6a3oBust
aKTUB) Ha POPYbLPAHUS AOrOBOp;

6) cbopybpaHU aHraXXUMEHTU 3a MOKynKa unu npodaxba Ha ObArOBU MHCTPYMEHTU -
rmaeHuua (T.e. na3apHa CTOMHOCT Ha 6a30BUSI aKTUB) HA POPYBLPAHNUS AOrOBOP;

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

a) onuun BbPXy AbNTOBU MHCTPYMEHTU - Ma3apHa LieHa Ha 6a30BUs akTuB, NpeTerneHa ¢
JenTarta Ha onuuaTa, T.e. - rnaBHuLUa * ueHa Ha obnurauuaTa * genta;

0) onuuu BbpXY NNXBEHN NPOLIEHTN — MMaBHMLA * OenTa;
B) BanyTHM OMNLUMK - rMaBHULA B CbOTBETHATa BanyTa * genta;

r) onumMM BbPXY akuMuM — nasapHa ueHa Ha 6a3oBus akTvB, nMpeTerfneHa ¢ gentara Ha
onuusaTa , T.e. - OPON KOHTPaKTK (goroBopun) * Opo akuMM B €AvH KOHTPAaKT * LieHa Ha
akuma * genra.

4. BapaHTu:

a) BapaHTX BbpPXy akuuu - NnasapHa LeHa Ha 6a30BuSA akTuB, NpeTersieHa ¢ genrtara Ha
BapaHTa, T.e. - 6por KOHTpaKkTh (goroBopmn)*, 6Gpor akuumn * LeHa Ha akums * genTa;

6) BapaHTM BbpXy AbMrOBU MHCTPYMEHTM - Na3apHa LeHa Ha 6a30BUSA akTMB, NpeTernexHa
C JenTaTa Ha BapaHTa, T.€. - [MaBHMua * ueHa Ha obnurauusaTa * genTa;

5. nuMxBeH cyan - HO MMHan Ha goroBopa (puKcupaHaTa cTpaHa);
6. CDS:
a) NpW NOKynkKa Ha NPOTEKLUMsI - Ma3apHa CTOMHOCT Ha 6a30BKA aKTuB,;

6) npun npogaxba Ha NpoTeKumMs - NO-BUCOKaTa CTOMHOCT U3MeXay nNasapHaTta CTOMHOCT
Ha 6a30BUSA aKTMB U HOMMHAaNHaTa CTOMHOCT Ha 6a30BUS aKTUB.

OnpepensiHeTo Ha obLlaTa pUcKkoBa EKCro3nNLNS BKITHOYBA:

1. W3umcnaBaHe Ha ekcnosvumsaTa, Bb3HMKHANa OT BCEKUM OTAENeH aepmnBaTtmnBeEH
MHCTPYMEHT.

2. WpeHTnduvumpaHe Ha cropasyMeHusTa 3a HeTMpaHe unuM xemkumpaHe. 3a BCSIKO
HeTUpaHe UNn xeaXXupaHe ce U34YUCHSBa HETHA EKCNOo3ULMS, KakTo cnesa:

a) OpyTHaTa ekcrnosuuusi e paBHa Ha cymaTta OT €eKCMo3uUMUTe KbM OTAEeNnHuTe
hMHaHCOBM AEPUBATMBHU UHCTPYMEHTU Cref OTYMTaHe Ha HeTUPaHETO;

6) ako cnopa3yMeHMEeTO 3a HeTUpPaHe UNKN Xe4)XMpaHe ce OTHAcs 3a MOo3vLMK B LEHHU
KHWXa, NasapHaTa CTOMHOCT Ha LIEHHUTE KHWKa MOXe [a Ce U3Mon3Ba 3a HeTupaHe Ha
OpyTHaTa ekcrno3nuus;
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31.6.

31.7.

31.8.

31.9.

31.10.

B) abconioTHaTa CTOMHOCT Ha pesynTaTta OT KarnkynauusiTa € paBHa Ha HeTHaTa
eKcnosnums.

3. OG6Lwara puckoBa eKcnosvums e paBHa Ha cymara oT:

a) abcomnTHaTa CTOMHOCT Ha €eKcrno3uuusiTa Mo BCEKM OTAerieH OepvBaTUBEH
WHCTPYMEHT, Hey4YacTBaLl, B HETUPALLM UK XepKnpaLuy crnopasyMeHus;

6) abcontTHaTa CTOMHOCT Ha HeTHaTa €eKCcrno3uuus, nonyvyeHa cneg oOT4YUTaHEe Ha
HeTupawmnTe n Xxegxmpawmrte cnopasyMmeHus.

Mpn wnsdyncnsieaHe Ha obuWiata puckoBa ekcrno3numst Ha doHaa, YnpaBnssalloTo
[pyXecTBo MOXe [ia B3eMe npeasua crnopasyMeHns 3a HeTUpaHe 1 XeXmpaHe, ako Tean
crnopasyMeHusi He npeHeGperesaTt O4eBMOHW U CbLUECTBEHN PUCKOBE U BOAAT A0 SIBHO
HaMansiBaHe Ha puckoBaTa eKkcrno3uums.

HeTupaHe Moxe Oa ce M3BbpLM Mexay: AepvBaTUBHU (PUHAHCOBM WHCTPYMEHTH,
KOHCTPYMpaHu BbpXy €4MH U Cbll, 6a30B MHCTPYMEHT, HE3AaBUCMMO OT AaTaTa Ha TeXHUS
nagex; no3numm B LEHHM KHWXKa (akummn, obnuraumm v Ap.) U AepvBaTtuBHU bMHAHCOBU
WNHCTPYMEHTU C 6Ga30B aKTUB CbOTBETHUTE LIEHHW KHMXKA.

3a [a ce Bb3MNON3Ba OT Bb3MOXHOCTTa 3a HaMansBaHe Ha obllata cu pucKoBa
ekcrnoanumsa, Y[ cnegBa ga gokaxe, 4Ye LeHaTa Ha XemKupaHus U Xemkupaiuums
WHCTPYMEHT BUHArM ce ABMXaT B MNPOTUBOMOSIOXHA MOCOKa M AEeMOHCTpMpaT curHa
oTpuuaTenHa kopenauus, He3aBUCMMO OT Na3apHUTE YCroBUS.

AKO K3non3BaHeToO Ha AgepuBaTUBHU (UHAHCOBM WHCTPYMEHTM HE Cb3gaea
aonbnHuTeneH puck 3a [P, 6asopata ekCcnosuLmst He ce BKMNOYBa B U3YNCIISIBAHETO Ha
HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa. Npu mM3non3eBaHe Ha MeToda Ha MNoeTute
3a4bI/MKEHNS Cropa3yMeHusTa 3a BPEMEHHO 3aeMaHe Ha CpeACcTBa, CKIMIOYEHN OT UMETO
Ha KONeKkTMBHaTa MHBECTULMOHHA cxema, cbrinacHo yun. 27 3AKNCOIMNKWM He ce BkntouBaT
npun n34ncnsiBaHeTo Ha obLiaTta puckoBa eKkCrno3unLms.

MeToam 3a oLeHKa Ha pUCKOBETE, CBbP3aHM C MHBECTULMN B AepuBaTUBHM (DUHAHCOBU
NHCTPYMEHTU:

1. lMa3apeH pUCK - NTUXBEHUAT, BanyTHUAT U LLEHOBUAT PUCK Ha 6BA30BUTE MHCTPYMEHTU
ce u3amMepBaT Bb3 OCHOBa Ha onucaHuTe B Pasgen IV konnyectBeHn metogun. 3a
OLleHKa YYBCTBMTEMHOCTTA Ha LeHaTa Ha OnuuMuTe U BapaHTUTE KbM pasfnyHuTe
puckoBu hakTopu, onpeaensium LeHarta um, ce u3nonssat crieqHUTe N3MepuTenm:

a) [lenta - U3BMeHeHNeTo CTOMHOCTTa Ha onuusTa/BapaHTa B pe3yntaTt Ha npomsiHaTa B
LleHaTa Ha 0a3oBUs aKTUB.

0) Tuta - M3MEHEHMETO B CTOMHOCTTA Ha onuusaTta ¢ npubnmkaBaHe Ha gaTaTa Ha
nagexa, Npu KOHCTaHTHW Apyru hakTopu;

B) Bera - nasmeHeHneTo B CTOMHOCTTA Ha onuuaTa cnpAMO npomMdHaTa Ha BONnaTunHoOCTTa.

2. bBa3suceH puck - ekcrnosuuusiTa KbM 0asnceH pUcK ce M3MepBa 4Ypes3 pasnukata
MeXay TeKyLlata CTOMHOCT Ha 6a30BKMs akTUB M OroBOpeHaTa My roybpcHa LieHa.

3. er,EI,VITeH PUCK Ha HacpellHaTa CTpaHa - UaMepBa Ce 4pe3 na3apHaTta CTOMHOCT Ha
B3eMaHETO OT CbOTBETHUA KOHTPAreHT.

4.  CeTbIIMEHT PUCK - U3MEPBa Ce Ype3 NasapHaTa CTOMHOCT, NPeAMET Ha CETbIIMEHT
Mo caenkara.

5. Puck Ha noctoBua edekT - M3MepBa Cce C nasapHata CTOMHOCT Ha % NUBBLPUOX,
[OroBOPEH Mo caerkara.
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31.11.

31.12.

31.13.

31.14.

6. JlukBnaeH puck - nsmepBa ce Ype3 crnegHata MeToauka:
Max loss = W*S*1/2, kbaeTo
W e nasapHaTta CTOMHOCT Ha AepuBaTUBHUSA UHCTPYMEHT,
S e cnpegbT Mexay LueHa Npofasa M KynyBa, pa3gerneH Ha cpegHaTta ueHa
S = [P(ask)-P{bid)] / P(mid)

O6LaTa CTOMHOCT Ha eKkcrnosuumsaTa Ha PoHaa, cBbp3aHa C AepuBaTUBHN (UHAHCOBU
WHCTPYMEHTU, He MOXe Aa 6bae No-ronsiMa OT HeTHaTa CTOMHOCT Ha akTuBuTe My. KoraTto
NPEXBBbPASEMU LEHHN KHUXKA UMM MHCTPYMEHTU Ha NapuUyHMs nasap cbabpXaT BrpageH
AepunBaTMBEH MHCTPYMEHT, ekcrno3uumusita Ha PoHaa KbM TO3U AepyBaTUBEH UHCTPYMEHT
ce B3eMa MpeaBua nNpu U3YMCRsiBAaHETO Ha obwata ekcnosuuust no npeaxoAHoTo
n3peyeHue.

AKO ®OHABT Npunara TEXHUKN 1 MHCTPYMEHTM 3a eheKTUBHO ynpasneHne Ha noptdenna
no un. 42 3OKUCAOMNKW, BknounTenHo cnopasymMeHus 3a obpaTtHO W3KynyBaHe, C Len
Cb3gaBaHe Ha OOMbITHUTENEH IMBBLPUIK WM M3NaraHe Ha nasapeH pucK, npwu
n3uncnsieaHe Ha obwaTa puckoBa ekcnosumumsa Ha 1P ynpaenaBawoTo ApYKECTBO B3eMa
npeaBua U Te3n CAENKN.

Mpn nHBECTUpaHe B OepuBaTUBHU MHCTPYMEHTW, YnpasnsasawoTo [pyXecTBO cnasea
orpaHuyeHneTo no T. 25.7 — 25.9 n npu ycnosue, Ye ekcno3numnsita KbM 6a3oBUTE aKTUBU
0o6LL0 He HAagXBbPNA MHBECTULMOHHUTE OrpaHmMdeHmsa no 1. 25 -25.9.

Korato ®oHOBLT MHBECTUpPaA B OepuBaTUBHU (PUMHAHCOBU WMHCTPYMEHTU, GasupaHu Ha
WHOEKCU, Te3M WHCTPYMEHTM He ce KOMOMHMpaT 3a uenuTe Ha WHBECTULMOHHUTE
orpaHudeHus no 1. 25 — 25.9.

3a uenute Ha HacTosiLLaTa TOYKa PUCKOBETE, CBbP3aHM C eKCNo3nuusita B AepUBATUBHN
bUHAHCOBM MHCTPYMEHTH, Ce U34McnsBaT, KaTo ce B3emar npeasug TekylaTta CTOMHOCT
Ha 6a30BUTE aKTUBM, pUCKa Ha HacpellHaTa CTpaHa MNo cAenkata ¢ LepuBaTUBHUA
(hMHAHCOB MHCTPYMEHT, ObaeLwmTe KonebaHusa Ha na3apa, KakTo n HeobXoaNMUS Nepunos
OT BpeMe 3a 3aKpMBaHe Ha nosuyusaTa.

32. MNpn xepxunpaHe Ha aktuBuTe Ha PoHoa ¢ gepuBaTmBHM (HPUHAHCOBUM MHCTPYMEHTU
YnpaenseawoTo [pyXecTBo ce cbobpassiBa C OrpaHUYEHNETO, Ye CTOMHOCTTa Ha 6a3oBus
aKTMB Ha BCsika OTAeNiHa Xemkupalla nosvumsa He MoXe da npesuvllaBa CTOMHOCTTA Ha
aKkTMBa KbM MOMEHTA Ha CKrtouBaHe Ha caenkarta, komto PoHObLT nputexasa B noptdenna
cn. C uen nocturaHe Ha epeKTMBHOCT, XeQXupallara caenka ce U3BbpLUBa Npu cria3BaHe
Ha MHBECTULIMOHHUTE orpaHn4eHuns, nocovyeHn B Npasunara Ha PoHaa.

32.1.

32.2.

PasmepbT Ha nosvuumMTe B [OepuBaTMBHM (UHAHCOBU WHCTPYMEHTW, B KOUTO
ynNpaBnsiBalloTo APYKECTBO WHBECTMpa 3a cmeTka Ha [loroBopHusi ¢oHA € uen
ynpaBreHne Ha pucka 3aBUCAT OT ePEKTMBHOCTTA Ha XEMKMPAHETO.

Pasmepr Ha no3nuunAaTa B AepuBaTtUBHU UHCTPYMEHTU Ce onpenenda oT chegHuTe
OCHOBHUM NpUHUUNKN:

e OcHoBeH hakTop, KOMTO onpeaena edeKTMBHOCTTa Ha XempKupalute COenku e
M360pPBT Ha XeaXmpall, MHCTPYMEHT ¢ 6a30B aKTUB UMW akTMBU, KOUTO ocurypsisaTt
Hali-nobpa kopenauus Mexay LeHaTa Ha XeopKupalus MHCTPYMEHT U LieHaTa, KOSiTO
CTOW B OCHOBaTa Ha CbOTBETHUSA PUCK, KOWTO Ce XeaKumpa.

° XeLI,)I(VIpaHeTO ceé CYMTa 3a BI/ICOKOG(*)GKTVIBHO, adKO B Ha4anoto u no BpemMe Ha
HEeroBoTo CbllecTByBaHe Ce O4YakBa U3MEHEHUATA B CrpaBeannBaTta CTOMHOCT uUnun
napnyHNUTE NOTOUN Ha XeKNUpaHNA akKTUB Oa ObaaTt NoOYTU HaMbIMHO KOMMNEeHCcnpaHu
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nocpeacTBOM M3MEHeHUsITa B cripaBegnmBata CTOMHOCT M NapudHUTE NOTOUM Ha
XeaKnpawmsa UHCTPYMEHT, a KOHKpPETHUTE pe3ynTtaTtu ca B pamkuTe Ha 80-125 %.

32.3. Tlpu ynpaBneHne Ha akTmBuTe Ha KVHBECTUUMOHHOTO ApyxecTBo/[JoroBopHMs OOHA,

XI.

33.

34.

35.

36.

37.

38.

ynpaBnsaBaloTo APYKECTBO €XeOHeBHO crnean M oueHsiBa edekTMBHOCTTa Ha
XeKNpaHEeTO, KaTo Npunara npuHunnute Ha MexxayHaponeH CuetoBoageH Ctangapt 39.

CYETOBOAHUM NPOLIEAYPU MO YNPABJIEHUE HA PUCKA

OcHoBHa uen Ha c4yeToBOOHUTE npoueanypun e ageksaTtHOTO 0b6mpaHe, 06p860TBaHe n
npeacraBdHe Ha AOCTOBEepHa, cucteMmatm3npaHa n HaBpemMeHHa I/IH(*)OpMaLI,VIFI 3a cTeneHTa
Ha PUCK, Ha KOATO € U3J0XeEH doHpa.

CBOEBPEMEHHOTO U BSIPHO NpeacTaBsiHe Ha MHbopMauusiTa 3a CTeNeHTa Ha U3NOXKEHOCT Ha
puck npen CbBeTa Ha AMPEKTOPUTE € NPEeANnoCcTaBKka 3a HeAoMNyckaHe Ha KOHLEeHTpaums Ha
p1CKOBETE U NoHacsiHe Ha (OMHAHCOBY 3aryou.

CueTtoBOgHMTE npoueaypyn TpsbBa Aa ocurypsiBaT BCEOOXBATHOCT Ha CTOMAHCKUTE
npouecu, Kato no TO3NW Ha4YMH Ce MMHMMM3Mpa pucka OT 3aryba U M3KpMBABaHE Ha
MHGOpMaLMsaTa 3@ MOMEHTHOTO CbCTOAHKE Ha [loroBopHust OHA,.

CueTtoBOgHMTE nMpouenypu TpsibBa fOa ocurypsaBaT MNOAXOLAWO CTPYKTypupaHe Ha
dMHaHCOBO-cHeTOBOAHATA MHGOPMaUKUA 3a UenuTe Ha ynpaBfeHune Ha puckoBeTe OT
YnpaenasawoTto [pyxecTtBo. ToBa ce noctura 4pes pgetannmsampaHe W agekBaTHO
rpynMpaHe Ha MHgopmaumsita OT NMbpBUYHUTE CYETOBOAHM AOKYMEHTW, Ha ©OasaTa Ha
MHOMBUOYaANHUA CMETKONMaH 1 cneumnanmampaHo nporpaMHoO ocurypsisaHe.

3a ocblyecTBABaHe Ha LennTe, CTOALWM Npea CHETOBOAHUTE NPOoLEAypy 3a ynpaBreHue Ha
pucKoBeTe, € HeobxoaMma CbrnacyBaHOCT C BCUYKM 3BEHA B YNpaBnsiBalloTo [py»KecTBo.

MpeanocTaBkuTe 3a NPaBUMHOTO (YHKUMOHMPaAHE Ha CYEeTOBOAHUTE npouedypu ca
crnegHuTe:

e CnasBaHe Ha opobGpeHaTa oT CbBeTa Ha [OMPEKTOpUTE CYeToBOAHa MONUTUKE,
n3paboTeHa B cboTBETCTBME C MexayHapoaHuTe cTaHaapTy 3a UHAHCOBU OTYETH;

° BﬂpHO, TOYHO M cBOEBpPEMEeHHO oc4eToBOAABaAHE HA CTONMNAHCKUTE NMpoLuecH;
° OCVIprFIBaHe Ha Heobxoanmus I/IHd)OpMaLl,I/IOHeH NOTOK KbM CHETOBOAHOTO 3BEHO,
° HaBpeMeHHOCT Ha nogaBaHaTa KbM CHETOBOAHOTO 3BEHO VIH(*)OpMaLI,VIFl;

e CTpyKTypupaHe Ha WHOMBMAYanHWS CMEeTKOMMaH 3a Lenute Ha noflyvyaBaHe Ha
HeobxoaMmaTta c4eToBoAHa MHOpMaLUs;

e AKTMBHO B3anMOLENCTBME CbC 3BEHOTO 3a ynpaBfeHne Ha pucka u apyrute 3BeHa Ha
YnpaenasawoTo [py>ecTBO 3a nofny4yaBaHe Ha BApHa M HaBpeMeHHa nHhopmMauus
3a CTeneHTa Ha U3MNOXEHOCT Ha PUCK;

e Hanunune Ha nporpamMmHu npoAaykTu, uendwm aBToOMaTtu3mpaHe Ha npouecute,
cucreMmaTtn3npaHe Ha VIHq:)OpMaLl,I/IFITa, ynecHABaHe [[OCTbMNa Ha AOaHHUTe OT
NMbPBUYHUTE JOKYMEHTU N U3TOYHULUN N HaOeXOHOTO UM apXnBUpPaHeE;

e OpraHu3aunoHHa CTPYKTypa Ha CYETOBOAHOTO 3BEHO B CbOTBETCTBME C HYXAUTE Ha
YnpasnsiBaLwoTo [JpyxecTBo, Npy SICHO onpeaereHy npasa, OTTOBOPHOCTU M HMBA Ha
AOCTbN A0 MHOPMaLUATa;
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39.

40.

41.

42.

43.

XIl.

44,

e [BExegHeBHO ocuyeTOBOASIBAHE Ha BCUMYKM oOnepauuun, KakTo W npeoueHKka Ha
(MHaAHCOBUTE MHCTPYMEHTM B nopTtdenna Ha doHaa, cbobGpPa3HO HOPMATUBHUTE
N3NCKBAHWNS N Bb3npueTaTta c4eTOBOAHA NOMNUTUKA;

¢  /HBECTULMOHHUAT KOHCYNTAHT, CAY>XUTENUTE OT 3BEHOTO 3a yNpaBfieHWe Ha puUcka u
rnaBHUAT cyetoBogmTen ot Otaen ,C4eTOBOACTBO" Ha YNpaBnsBaLLloTO OPYKECTBO
eXefHeBHO U3BMMYaT U MPefocTaBAT Ha OpYrn 3BeHa U Ha PbKOBOACTBOTO Ha
YnpaenasawoTo [pyKecTBO, KakTO U aHanusnpat uvHdopMaumnaTa 3a OueHKa Ha
puckoBeTe. ExegHeBHO u3roTBAT GanaHC u aHanutnyHa obopoTHa BegOMOCT U
aKTUBHO y4acTBaT MNpU U3FOTBAHE Ha eXeAHEBHUTE chpaBku; 3aabikeHuata Ha
rMaBHUSA CYETOBOOUTEN HE ca B NPOTUBOPEYME CbC 3adb/PKEHUATA Ha CryXutenure
OT OTAena 3a HOpMaTUBHO CbOTBETCTBME U CIYXXUTENUTE OT 3BEHOTO 3a yrnpaBreHune
Ha pucka, a caMo v gonbrBaTt Mo OTHOWEHME WU3BMMYAHETO U aHanu3uMpaHeTo Ha
cyeToBoAHa MH(popmaLms, € Lien nocTuraHe Ha MakcMmarHo e(pekTMBHO ynpaBneHue
Ha pucka;

° I'Ipe,u,BVDK,ane Ha Kopurmnpawm nencTens npuy gonyckaHe Ha rpewkn OT pas3findyHo
€CTeCTBO B CHEeTOBOOHOTO 3BEHO;

e B1b3MOXHOCT 3a KOHTPOJ1 Ha OEenHOCTTa OT 3BEHOTO 3a HOPMAaTMBHO CbOTBETCTBUE U
CbBeTa Ha ONPEKTOPUTE Ha yl'lpaBJ'IﬂBaLLl,OTO D,py)l(eCTBO;

e HapgexnoHO CcbxpaHsiBaHe Ha XapTUeHUTe HocuTenu Ha UWHdopMauusa 4pes
OCUrypsiBaHETO Ha MOAXOAALLM NOMELLEHNS 3a TOBa.

YnpaensasaloTo JpyXecTBo onpenens U3TOYHUUUTE Ha LieHOBa MHopMaund, JaHHUTE OT
KOWUTO e ce nonssaT 3a exeOHeBHa W/Unu exemeceyHa npeoueHka Ha nosvuuute B
noptdenna Ha PoHOa, KaKTO 1 OTFTOBOPHMUTE 3a TOBA CIY>KUTENMW.

M3TOYHMLM Ha LeHM ca perynupaHuTe nasapu Ha MHaHCOBU MHCTPYMEHTU — ,Bbnrapcka
doHgoBa Gopca" AL u 4yxOecTpaHHM perynupaHuM nasapu, Ha KOUTO ce Tbprysar
(PUHAHCOBM UHCTPYMEHTW.

M3TOYHMLM Ha KOTUPOBKM MoraT Aa 6baaT npusHaTh CBETOBHU MH(OPMALMOHHM areHumm
kato REUTERS, BLOOMBERG u T.H. 3a oLieHKa Ha Obnrapckute Obp)KaBHU LIEHHU KHIDKA
MOraT da ce Mon3BaT KOTMPOBKW OT MbPBUYHM AUNTbPU 3a TAX, KATO B TO3M Cryvan ce
N3NCKBa [a ce onpeaensaT OAUTbpUTE N OTrOBOPHUTE Nuua 3a cbOupaHe n obpaboTka Ha
WHopmMaLmaTa.

3a Bcsaka OT No3nunnTe BbB PUHAHCOBU MHCTPYMEHTU, KOUTO HAMAT TEKYLLUM KOTUPOBKM 3a
LleHn ce onpenensa meTon 3a npecMmsTaHe Ha crnpaseanvMBarta 1 LeHa, KaTo To3n MeToq ce
cnegea nocnegosatenHo. OTroBopeH 3a MNpPecMATaHeTO Ha CcrnpaBeasiMBuUTE LEHU €
PvkoBoantenat Ha otaen "YnpaeneHune Ha nopTdennu" Ha Y[, konTo TpsibBa Aa moxe ga
JaBa passiCHEHWa MO Kankynaummte W NepuoavyHO Ja npoBepsiBa MNPUrogHoOCTTa U
aJeKkBaTHOCTTa Ha U3Mosi3BaHUTE MEeToaMu.

YnpaensealoTo [JpyecTBo criedea ga genernpa OTroBOPHOCTM Ha CITYXKUTENUTE Ha OTAenN
"YnpaBneHne Ha nopTdennn n GUHAHCOBM aHanuan", 3BEHOTO 3a HOpPMaTMBHO
cboTBeTCcTBME U oTaen "CyeToBOoACTBO", KOMTO Aa CNeasT 3a OTKIIOHEHUATA B CETbIMEHTa
Nno cOesnknUTe C ObITOBN NHCTPYMEHTU N BanyTu.

AOMUHUCTPATUBHU NPOLIEQYPU

MpaBunata u npouenypute, ypexaawm BbTpellHaTa opraHusauusi U1 OTrOBOPHOCTUTE B
YnpaBnsiBalloTO ApyXecTBO ca noapobHo ypeaeHn B llpaBuna 3a BbTpelHaTta
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441,

opraHusaumsa u BbTpelwHus KoHTpon” Ha YO ,MHBecTt ®oHa MeHumkmbHT” AL, KaTo Te
ocurypsiBar:

a) naeHTMdurUMpaHe, cbbupaHe 1 pasnpocTpaHsBaHe B noaxoasiua dopma 1 CpokoBe Ha
HageXxaHa U oCToBepHa NHdopMaLMs, KOSITO NO3BOsIBa HA BCSIKO NuLe B YNpaBnsiBaLloTo
[pyXecTBoO Aa noemMe onpeaerieHa OTroOBOPHOCT;

6) edekTMBHaA KOMYHMKaLMs MO XOPWU3OHTaNHa W BepTMKanHa JNUHUS M Ha BCUYKK
nepapxuyHn HMBa Ha YnpaBnaBalloTo [pyKecTBo;

B) NONMMTMKKX 1 NpPoLEeaypV 3a paspeLlaBaHe u ogoopsiBaHe;

F) nonnTnkK 1 npoueaypu 3a pasgendHe Ha OTrOBOPHOCTUTE NO HAYUH, KOWTO HE NO3BONsIBa
eaonH cnyxuten egHoBpeMeHHO Aa HOCKM OTroBOPHOCT nNo OﬂOGpﬂBaHe, N3NbJIHEHNE,
ocyeToBoAsABaHe M KOHTPOJT Ha COENTKUTE,

,El,) nonnTnkKn 1 npouenypu 3a oocTtovn A0 VIHCbOpMaLl,I/IFITa;
e) npasuna 3a ynpasreHne Ha YoBeLUKUTE peCypCu.

[MpaBuna OTHOCHO OpraHM3auMoHHaTa CTPYKTypa Ha YnpasnssawoTo [pyXecTBO BbB
Bpb3ka C oOuUeHKkaTa W YynpaeBfeHne Ha pucka ce cbabpkalt n B Pasgen |l
OPIrAHN3ALIMOHHA CTPYKTYPA Ha HacToswmMTe npaBuna. B gonbnHeHne, NONnTUKMK,
npouenypv v npaeuna no 6. ,B" No-rope ce cbabpXart 1 B YcraBa Ha Y[ ,MIHBeCcT dhoHA
MEHUAXMBHT" ALl KOWTO B CbOTBETCTBUE C N3NCKBAHUATA Ha TbProBCKNS 3aKOH CbAabpXa
nsyepnatenHa ypegba Ha npaBoMoOWMATa Ha  KOPMNOpPaTUBHWUTE OpraHn Ha
Ynpaenseaiwoto [pyXecTBo M pasnpedeneHneTo Ha pyHKuuuTe mexay Tax (B ToBa
4YMCAO NO ynpaBneHne Ha SOroBOpPHU (POHAOBE), BKMOYMTENHO onpeaens Kou peLleHuns
ca OT KoMneTeHTHocTTa Ha O6LWOTO cbbpaHMe Ha akuMoHepuTe U CboTBETHO Ha CbBeTa
Ha aupekTopuTe.

44.2. B CTPUKTHO CbLOTBETCTBME C pasnpeferieHMeTo Ha QyHKUMUTE Mexay pasfvyHuTe

45.

46.

OTAENW N CNyXXUTenu B OTAENUTE, U NpU CnasBaHe Ha M3NCKBAHETO 3a pasfensiHe Ha
OTFOBOPHOCTUTE cbrnacHo 6. " no-rope, ca W3roTBEHW M ce cnasBaT AfbXHOCTHU
XapaKTepuUCTUKM 3a BCSIKa 3aeMaHa ATbXXHOCT B YNpaBnsBaLloTo [py>KecTBo, B KOUTO ce
onpenensaT U3NCKBaHMATa KbM NLIATa 3a HasHa4YaBaHETO UM Ha CbOTBETHATa ATbXXHOCT
M Kpbra oT 3aJb/MKEHUs, KOUTO UM Ce Bbanarar.

AOMUHUCTPATMBHN Npouenypu, HeobxoouMMy 3a OCbLIECTBABAHE Ha [eWHOCTTa Ha
YnpaensasalloTo [pyxecTBo ca:

e [lpouenypa 3a ogobpsiBaHe Unu KOpPUrMpaHe Ha BbTPELLUHUTE NpaBuna;
e Hanuune Ha cuctema 3a BbTPELLEH KOHTPOST;

e [lopeguua oT OeCTBUSA Ha CNYXXUTENW, BbB Bpb3Ka C OCbLLECTBABaAHE Ha AeiHOCTTa
Ha YnpaensiBalloTo [py>KecTBo, CbobpasHO U3gaaeHus My fMLEH3;

e YNbNHOMOLL@BaHE Ha CNY>XUTENW 3a NoTBbPXXAaBaHe 1 NoANncBaHe Ha AOKYMEHTU B
paMKnUTe Ha AerHOCTTa Ha YnpaBnsasawoTo [pyxecTBo;

e [lpouenypa 3a cb3gaBaHe, QYHKUMOHMpPaAHE W ynpaBrieHWe Ha [JdaHHUTE W
AOKYMEHTUTE Ha YnpaBnsBawoTo [ApyXecTBo, BKIHOUYMTENHO U TAXHOTO apXUBUPAHE;

e AIMUHMCTPUPaHE U ynpaBneHne Ha MHPOopMaLMOHHaTa CUCTEMA;

e [lpaBuna M OTFOBOPHM CRYXUTENM 3a yBegomsaBaHe Ha Komwucumata 3a puHaHcoB
Ha430p OTHOCHO AENHOCTTa Ha YnpasnsealloTo [pyXecTBo.

BbB BbTpewHuTe npasuna YnpaensBawoTo [pyXecTBO pernameHTvMpa cryyauTe Ha
KOHdbMAEHUManHoCT Npu paboTa ¢ BbTpeLlHa NHopMaLMsi, KaKTO U HOpMUTE 3a NoBeAeHe
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Ha cnyxutenute no OTHOLUEeHWe Ha KIMeHTUTe Ha yl'lpaBJ'IFIBaLLl,OTO ,upy)KeCTBO, B Cny4au,
KoraTto ycnyraTta, UCKaHa OT KITMeHT, Ce OTHacAd A0 MHBECTULNA, I/IHCbOpMaLI,VIFITa 3a KOATO He
e I'Iy6J'II/I‘-IHO AOoCTOAHME.

Xll. OTYETHOCT U PASKPUBAHE HA UH®OPMALIUA

47.(HoB — pew. ot 15.02.2017r.) (1) Jo 10-To uMcno Ha mMeceua, cnegpal, OTYETHUSA,
YnpasnsiBawioto JpyxectBo npeacraesa B KOPH, meceyeH 6anaHc n nidopmaums 3a:

- o6emMa u CTpyKTypaTa Ha MHBECTULMMTE B NOPTENNA N0 EMUTEHTU U BUOOBE LEHHWN KHUXA
M ApYrv (OMHAHCOBW UHCTPYMEHTMU;

- BuaoeeTe gepuBatMBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbp3aHn C 0a30BUTE aKTMBU
Ha aepunBatuBHUTE NHCTPYMEHTU, KOJTMYECTBEHUTE OrpaHn4eHnsa n I/I36paHI/ITe mMeToaun 3a
OUEeHKa Ha puUcCkKa, CBbp3aHu CbC CAENKUTE C AepunBaTUBHN MHCTPYMEHTH.

(2) YnpasnsBawoTo ApyxectBo Ha ¢oHaa Ao 10-0 ymMcno Ha CbOTBETHMA Mecel
OMOBECTSIBA Ha MHTEPHET cTpaHuuaTa cu 06obLieHa uHdopmaumsa 3a CTpykTypaTa Ha
noptdenna Ha doHda KbM MnocriegHaTa gata Ha npeaxogHus Mecel, KOSTO CbabpXka
Han-Manko [aHHW 3a MnpoueHTa OT akTMBuTe Ha oHOA, WHBECTMPaHW B pasnuyHUTe
BMAOBE (PHAHCOBU UHCTPYMEHTMU.

48. (npeaunweH un. 47, usm. — pew. ot 15.02.2017r.) Ynpasnasaw,oto [pyxecTBo BOAU U
CbXpaHsBa OTYEeTHa UHOPMALMS 3a CKMNIOYEHUTE COEMKM C AepUBATUBHU UHCTPYMEHTMU,
KaTto B roguwwHusa otdet no un. 73 ot Hapen6a Ne 44 ot 20 oktomBpn 2011 r. 3a
N3NCKBaAHWNSATA KbM AEVNHOCTTA Ha KONMEKTUBHUTE MHBECTULIMOHHN CXeMMU, yrnpaBnsBawmTe
OpyXecTBa, HauMOHanHUTE WHBECTULMOHHM bOHAOBE W nuuaTta, YnpaensBallim
anTepHaTMBHU MHBECTUUMOHHM (POHOOBE paskpuBa nogpobHa nHgopmaums OTHOCHO
3a0bIPKEHNSATa, Bb3HUKHANM OT COAENKN C AepuBaTUBHU MHCTPYMeHTM no yn. 38, an. 1, T.
7 n 8 3OKNCOIMKW 3a oTyeTHMA nepuog, no KaTteropum CAenku.

49. (npeguweH un. 45, nam. — pew. ot 15.02.2017r.) YnpaensisawoTo [py>KeCcTBO M3BbPLLBA
OLEHKa, KOHTPON 1 nperneq Ha cuctemaTa 3a ynpaefeHue Ha pucKka Harl-mMarnko BeOHBbX
roguLIHO, B TOBA YUCHO Ha:

e afeKkBaTHOCTTa M e(peKTMBHOCTTa Ha BbTPELLHUTE NpaBmna 3a ynpasneHne Ha pucka,
KaKTO M Ha MEepPKNTE, NpoLecuTe n TeXHMKUTE No un. 44 - 46 ot Hapenba Ne44;

e (CTeneHTa Ha cnasBaHe Ha npasunarta 3a yrnpasreHne Ha pucka U U3MbIHEHNETO Ha
MepKuTe, NpoLecnTe n TexHukuTe no un. 44 - 46 ot Hapenba Ne 44 ot cTpaHa Ha
YnpasnasawoTo [pyXecTBo;

e 3aJeKBaTHOCTTa U e(*)eKTI/IBHOCTTa Ha MepKuTe, npeanpuetn 3a OTCTpaHABaHE Ha
HeaocTaTbUuUTe B Npoueca Ha ynpasrieHne Ha pucka.

49.1. (npepuweH un. 48.1., uam. — pew. ot 15.02.2017r.) MNepmnoabT obxBalla TekywiaTa
dMHaHcoBa roguHa.

50. (npeauwweH yn. 49, nam. — pew. ot 15.02.2017 r. ) Bb3 ocHOBa Ha nsBbpLUeHaTa npoBepka no
T. 49 no-rope 1 npn HeobXoaMMOCT OT BHAcsiHE Ha NpomeHu B NMpaBmnara 3a ynpasrieHne Ha
pucka, CbBeTbT Ha AupeKkTopuTe Ha YnpasBnasawoTo [pyKecTBO npuvema npomMeHu B
MpaBunarta, kouto ce BHacaT B KOH 3a omobpeHne no pema Ha un. 18, an. 1 u 2
3OKNCOIMKWM B cpok He MO-KbCHO OT 7 OHW crieq gataTa Ha NPUeMaHeTo UM.
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51. (npeguweH un. 50, uam. — pew. ot 15.02.2017r.) Ynpaensasaiioto [pyecTBo, OT UMETO "
3a cmeTka Ha [oroBopHusi ¢oHd, paskpuBa MNyGNMYHO HaW-Manko BEAHBX TOO4MLLHO
NMHOPMaLMS CbC CAEAHOTO Chbabp)KaHUe:

1. I/IHd)OpMaLI,VIFI OTHOCHO uennTe un norfinTtnkata BbB BPb3Ka C ynpaBneHneTo Ha pUCKoBeETE
nooTAesIHO 3a BCEKU PUCK, KOATO BKITHOYBaA:

a) NoNMUTKKM 1 NpoLieaypuy 3a ynpaBreHne Ha pasnuyHNTe BUOOBE PUCK;
6) cTpykTypaTa 1 opraHu3auusita Ha 3BEHOTO 3a yrpaBrieHne Ha pUCKa;
B) 06XBaT M xapakTep Ha CUCTeMUTE 3a OTYET 1 M3MEPBAHE HA PUCKa;

r) NONUTUKUTE 3a XeMKMPaHEe Ha pUCKa Ype3 OepuBaTMBHM WMHCTPYMEHTU M HerosaTa
peaykuusi, KakTo M MONMUTMKUTE W Mpouedypute 3a HabniogeHue Ha nocTosiHHaTa
ePeKTUBHOCT Ha NpoLecuTe No XemknupaHe u peaykumust Ha puUcka;

2. MH(OPMaLNS OTHOCHO WM3MOM3BaHNTE METOAM 3a OLEHKA Ha BCEKU BWUO PUCK, KaKTO U
onvcaHne Ha CbOTBETHUTE BLTPELLHM U BLHLUHM NokasaTenu, KOUTo ce B3emart npeasus
Npu NpunaraHeTo Ha MeToa Ha U3MepBaHe.

51.1. (npegumweH un. 50.1., nam. — pew. ot 15.02.2017r.) NHdopmaunara no 1. 50 ce
pas3npocTpaHsaBa Ype3 UHTEPHET CTpaHuuaTa Ha YnpaBnaBawoTo [pyXecTBO B CPOK A0
30 gHuM OT n3BbpLUBaHE Ha npernega no T. 49.

52. (HoB - pew. oT 15.02.2017r.) /13BbpLLBA NPV HEOOXOOUMOCT NEPUOANYHMN CTPEC-TECTOBE
N CLEHapunHW aHanuau, C Len NoAroToBKa 3a M3BbpLUBaHE Ha OEeNCTBUS B Cryvan Ha
HacTbMBaHe Ha PUCKOBETE, Bb3HUKBALLM OT MOTEHUMANHU MNPOMEHU B NasapHUTE
YCNOBUSI, KOUTO MOXE Aia NOBNUSAT HebnaronpuaTtHo Ha PoHAa;

53. (HoB — pew. oT 15.02.2017 r.) YnpaBnsBawoTo ApyXecTBO npuema [lonutnka 3a

npoBeXxanaHe Ha CTpecC-TeCToBe BbpPXYy NMNMKBUOHOCTTA Ha doHaa.

XIV. 3AKIHOYUTEITHU PA3NOPEOBU

§1. HactoswuTte npaBuna ca npuetn ot CbBeTa Ha OMpPEKTOpuTe Ha YNpaensiBawoTo
OpyxecTtBo ,MHBecT ®oHg MeHnaxmbHT” ALl ¢ peweHme oT 6 gekemBpu 2012 1., 1 ca U3MEHEHU
¢ PeweHne Ha CbBeta Ha agupektopute oT 15.02.2017 r., ¢ PeweHne Ha CbBeTa Ha
auvpektopute ot 30.08.2017 r., ¢c PeweHne Ha CbBeTa Ha aupektopute ot 21.09.2017 r., ¢ peLu.
oT 04.03.2020r., pew. ot 08.05.2020 r. 1 pew. ot 04.06.2020 .

§ 2. 3a BCUYKM BBNPOCK, KOUTO HE Ca U3PUYHO ypeaeHn B Tean NpaBuna, HamupaT NpuUnoXxeHue
pasnopenoute Ha 3OKWCAIKW, akroBeTe no npunaraHeTo My WM OCTaHanoTO MNPUIIOXUMO
3aKOHOAATESICTBO.

§ 3. B cniy4ait Ha HeCLOTBETCTBUE Mexay pa3nopeadu Ha Tesu MNpaBuna u Ha HopMaTUBEH akT,
npunara ce nocrnegHus, 6e3 ga e HeobxoauMo u3amMeHeHue B [paBunarta, OCBEH ako ToBa
M3PUYHO He ce NpeaBukaa OT HOPMAaTMBHUSA akT Unu Tesu MNpasuna.
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3a Y[ ,MHBECT oOHA MEHVOXMBHT” ALl:

MupocnaBe CeBnneBcku
/ UsnbnHuTteneH anpektop Ha Y[ ,MHBecT poHa MeHMMKMBHT” AL/

AHaTonuun Neoprues
/ Ynen Ha C[] v MNpegctasnseaw, Ha Y[ ,HBecT doHA MEHNIKXMBHT AL/
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