NPABUJIA 3A OLIEHKA U YINIPABJNTIEHUE HA PUCKA HA
AOroBOPEH ®OHA ,,MHBECT 3EJIEH ®OHA”,
OPIrAHU3UPAH U YMPABJIABAH OT YA ,,MHBECT ®OH MEHUIXKMDBHT” ALl

(u3m. — pewt. ot 29.09.2017r. n ¢ pew. ot 16.03.2020r.) C HacTosawmTe NpaBuna ce ypexaa
opraHuMsauMoHHaTa CTPYKTypa M HMBATa Ha OTIFOBOPHOCT MO YNpaBfieHMETO Ha pucka B
Ynpaenssawoto [OpyXecTBo, npaBunata v npouegypute 3a YCTaHOBsIBaHe, OLEeHsIBaHe,
yrnpaBfneHne 1 HabnwogeHne Ha PpUCKOBETE, Ha KOMTO ca WM3NOXEeHW unu moraT ga obaat
N3NoXxeHu nHeectuummTe Ha [orosopeH doHg ,MIHBECT 3EJIEH ®OH[” (PoHaa), opraHmsmpaH
n ynpaenasaH oT Ynpaesngasawo [HOpyxectso ,MHBECT oOHO MEHUDIDKMBHT” AL
(YnpaensiBawoTto [pyXecTBo).

. OCHOBHU NONOXXEHUA

1. HacrtoswmTte npasuna pernameHTMpaT MoAaena 3a ngeHtudpuumpaHe, usmMepBaHe, aHanms u
yrnpaBrieHne Ha pUCKOBETE, CBbP3aHu ¢ noptdenna Ha PoHaa.

2. (u3m. - pew. o1 29.09.2017 r. n c pew. ot 16.03.2020r.) PuckoBusT npodmi Ha JOroOBOPEH
¢doHa ¢ MHBECT 3ENIEH ®OH[L* e onpegeneH B MHBECTULMOHHATA My MONUTUKA Npwu
OTYMTaHe Ha M3MCKBaHUATA 3a AOXOOHOCT Ha poHAa. [paBunaTa 3a oueHKa 1 ynpaeneHue
Ha puUcka ca 4acT OT MHBECTULMOHHATa MNONIMTMKA, BKIOYBALWlA W OCHOBHUTE LENU U
orpaHuMyeHudaTa 3a cbCTaBa U CTpyKTypaTa Ha aktuute Ha Ad ,MHBECT 3EJIEH ®OHLO",
onucaHa B [NpaBunaTa Ha oHaa.

2.1 OcHoBHa uen Ha doHaa e aa OoCuUrypun Ha nputexartenute Ha adanose CbxXpaHdaBaHe U
HapacTBaHe Ha pearnHata CTOWHOCT Ha HanpaBeHUTe MHBECTULUN nocpeacTBOM ctabuneH
JINXBEH N KanutanoB [oxo4d Mnpu ymMepeHO OO0 BUCOKO HMBO Ha PUCK M NOCTUraHe Ha
No-BMCOKa AOXOOHOCT B CpaBHEHME C JOXOAHOCTTAa Ha alnTepHaTUBHU BJTOXEHUA CbC CXO4EeH
punckos I'IpOd)I/IJ'I. Cpep, OCHOBHUTE Lienn Ha doHaa e n ocurypsiBaHe Ha NMMKBUOHOCT - KaKTO
Ha HeroeBuTe COOCTBEHN MHBECTULMM, Taka U HA MHBECTULMMTE B asnoBe Ha PoHaa.

2.2 ®OoHABLT UHBECTUPA NMPEMMYLLECTBEHO B akUUKU N APYTX AANOBU LLEHHN KHWXKA, ObPXKaBHN
LIEHHM KHMXa, KOPNopaTUBHM M OBLLMHCKM 0Bnurauumn, NpueTy 3a TbProBus Ha perynvpaHm
nasapu B CTpaHaTa M Ha MEXOyHapoAHO NPU3HATU M JNIMKBUOHW PErynvpaHyM nasapu B
YyykOMHa. POHABLT Lie MHBECTMPA U B MHCTPYMEHTU Ha NapuyHUSA nasap v peno caenku
(coenkn 3a npogaxba u obpaTHa MNOKynka Ha LEHHW KHWXa), NpwW crnasBaHe Ha
orpaHuMyeHusTa OTHOCHO NpeaocTaBsiHE U Non3BaHe Ha 3aemu oT PoHOa CbriacHo Yn. 27 n
un. 28 3OKUCAOINKW, ¢ uen nocturaHe Ha ontumaneH pesynrart, npu nogabp)KaHe Ha
MUWHUManHW HMBa Ha NoeMaHus pUCK.

2.3 C ornep nocturaHe Ha UHBECTULMOHHUTE cu Lenu [JoroBopHUAT poHA LLie ce NpuabpXka
KbM MOMIMTUKA Ha MHBECTUPAHE MPENMYLLECTBEHO B akUUKW U OpYyrv OSNOBU LIEHHN KHUXA,
ODBJITOBU LIEHHN KHWXKA C NOTeHUMan 3a pacTeXx Ha LeHUTEe U B MHCTPYMEHTU C huKcupaHa
[OXOAHOCT, MPeAMMHO C Uen noadbpXaHe Ha NUKBUMOHOCT U B MOMEHTU Ha MasapHu
cbTpeceHud. MakcumanHata MHBECTULNS B KHVKA pasnUYHM OT MHCTPYMEHTU C (pukcupaHa
OOXOAHOCT U UHCTPYMEHTU TbhpryBaHu Ha napuyHmnte nasapu € 20% ot aktueBute Ha PoHAa.

3. YnpaenssawoTto [pyxecTBO wuageHTUdUMUMpPa M M3MepBa BCUYKM PUCKOBM hakTopw,
CBbP3aHM C OTAENHUTE MHCTPYMEHTU B nopTdhenna no T. 1, cnep Koeto namepsa obuiata
eKkcnosnums Ha noptdenna KbM Tean bakTopu 1 B3uMa peLleHns 3a IMMUTU, TONepaHTHOCT
N ynpaBneHmne Ha pucKoBeTe Ha NOPTEENSTHO HMBO.
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Il. OPrAHU3ALMOHHA CTPYKTYPA

4. OpraHunsauuoHHaTa CTpyKTypa B YnpasnasalwoTo [pyxecTBo, cBbp3aHa C ynpasneHueTo
Ha pucka, e usrpageHa Ha Tpu HuBa:

4.1. CbBeT Ha ANPEKTOPUTE;

4.2. V3nbnHuUTENEeH ANPEKTop;

4.3. Cnyxutenu, paboTeLum No OroBop B YnpasnsiBawloTo [pyXecTBo, a UMEHHO:

e  VIHBECTUUMOHHUAT KOHCynTaHT oT OTtgen ,YnpaeneHve Ha noptdennv n ¢uHaHCoB
aHanms”;

° PbkoBogMTENAT U OCTaHanuTe CnyxuTtenun ot 3BeHOTO 3a ynpaBJieHne Ha PUCKa;

e PbKoBOOUTENAT Ha 3BEHOTO 33 HOPMATMBHO CbLOTBETCTBME W OPYrUTe CryXUTEenu ot
3BEHOTO;

e  Cnyxutensat ot otaen ,CeTb/IMEHT U aAMUHUCTPATMBHO OBCnyXBaHe”;
e [naBHuaT cyeTtoBoauTten ot Otoen ,C4yeToBOACTBO”.

KoraTo opraHusaunoHHaTa CTpyKTypa, onpegeneHarta B T. 4, e Apyra unum ce npomeHu, cneaea
[a ce rapaHTupa crnas3saHeTo Ha OCHOBHUS NPUHLMN 3a pasaensiHeTo Ha OTTOBOPHOCTUTE MeXay
CNYXXUTenuTe C Len npeaoTepaTsiBaHe KOHMIMKTU Ha UHTEPECH.

5. CbBeTbT Ha AMPEKTOPUTE MMa CrieaHUTe OTFOBOPHOCTM MO YrpaBneHne Ha pucka:
5.1. lNpvema npaBuna 3a ynpaeBrieHNe Ha pucka 1 crieau 3a TaxHaTa akTyanusauusi.
5.2. Onpepgens puckoBaTa nonuTuka Ha PoHaa, KOMTO ynpasrnsiBa, kaTto T Moxe Aa Obae:
e  KOHCEpBaTMBHA;
e  yMepeHO-KOHCEPBATMBHA;
e  YMEpPEHO-pUCKOBa;
e  puckoBa.

5.3. KoHTponupa puckoBute caktopu 3a [oroBopHus doH 4Ype3 obchbxaaHe Ha aoknaaw,
BHECEHW OT npeacenarens Ha CbBeTa, W B3eMa PeLleHusi B FpaHULMTE Ha CBOUTE
NpaBOMOLLUS.

54. M3B'prIJBa nepunoandeH exerogeH npernen Ha noJinTuknTe wu  crtpatermnte  3a
ynpaBlieHne Ha puckoBeTe.

5.5. Bsema pelieHns 3a kagpoBO, CO(PTyEpPHO W Opyro ocurypsiBaHe Ha OeWHOCTUTE Mo
ynpaBreHne Ha pucka.

5.6. Cneawn 3a cnassaHeTo Ha [NpaBunaTa 3a ynpaBrieHne Ha pucka M ydyacTBa akTMBHO B
npoueca Ha ynpasreHune Ha pucka.

6. W3nbnHuUTENHUAT ANPEKTop Mma cnegHnTe oTroBOPHOCTU NO yrnpaBrieHNeTo Ha pucka:

6.1. OpraHuanpa paboTata Mo MpaBUHO NpoBexaaHe Ha npuetata oT CbBeTa Ha
AVPEKTOpPUTE NONUTKKA MO yrpaBneHne Ha pucka.

6.2. KoHTponupa cnassaHeTo Ha NpueTuTe NMMnUTN.

6.3. Cbs3paBa opraHmsauusa Ha pa60Ta, KOATO ocurypdBa cCna3BaHeTO Ha onpeperieHute
JIMMUTU N HMBA Ha PUCK.
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6.4.

6.5.

7.

7.1.
7.2.
7.3.

7.4.

7.5.

7.6.

7.7.

7.8.

7.9.

8.1.

Cnegu 3a CbOTBETCTBME HA W3MNON3BaHUTE OT CbOTBETHUTE CNYXWUTENW Npoueaypuy no
n3MepBaHe, HabnogeHMe M oueHka Ha pucka ¢ npueTUTe BbTPELUHO-APYKEeCTBEHM
AOKyMeHTU oT CbBeTa Ha AMPEKTOpUTE.

B3ema pelueHns 3a KagpoBo, MaTepuanHo-TEXHUYECKO 1 METOONYECKO OCcUrypsiBaHe Ha
AENHOCTUTE MO ynpaBrieHWe Ha pucka.

3BEHOTO MO ynpaBneHWe Ha pucka [encTBa He3aBUCUMO OT ApyruTe 3BeHa B
YnpaenssawoTto [pyXecTBo, oTuMTa ce npako npen CbBeTa Ha OupekTopute U mnma
cnegHuTe yHKUMK:

paspaboTBa 1 npunara cuctemara 3a ynpasneHue Ha pucka Ha OoHaa;
U3NbIHABA NpaBunaTa u npoueaypuTe Mo ynpasreHne Ha pUcka;

rapaHTpa CbOTBETCTBMETO C opobpeHaTa BbTpellHa cucTema 3a orpaHuM4yaBaHe Ha
pucka Ha GoHaa; BKNIOYMTENHO C HOPMATMBHO ONpeaeneHnTe NMMMUTA 3a CTOMHOCTTA Ha
o6LLuaTa prckoBa eKCro3nLmMs 1 pUcka Ha HacpelyHaTa cTpaHa.

KOHCYNTMpa YMNpaBUTENHWS OpraH Ha  YMNpaBnsiBaWoTO APYXECTBO  OTHOCHO
onpeaensiHeTo Ha puckoBust Npocun Ha doHaa;

[AoKnagBa penoBHO Mped ynpaBUTENHWS OpraH Ha ynpaBnsiBaloTo APYXECTBO M Ha
nvuaTa, ocbLLecTBsABaLLM HaA30pHU PYHKLUN, KOraTo € NPUoXMUMO, OTHOCHO:

CbOTBETCTBUETO MEXAY TEKYLLOTO HMBO HA PUCK, HA KOETO € U3NOXEH YrNpaBfsiBaHUAT OT
Hero ®oHA 1 ogo6peHNTe pUckoBy Npodunun Ha To3n PoHpa;

CbOTBETCTBMETO Ha PoHAa C BbTpeLlHaTa My CUCTeMa 3a orpaHn4aBaHe Ha PUCKa;

ageKkBaTHOCTTa e(beKTI/IBHOCTTa Ha npoueca 3a ynpasliieH1Ue Ha pucKa un no-cneunanHo
AOoKnaaea ganu ca npeanpueTtn noaxogdwn Kopurupawm Mmepkm B crnyydyanTe, Korato ca
KOHCTaTUpaHn HegoCcTaTbLUW;

[oKnagBa pefoBHO npen BUCLLETO PbKOBOACTBO, NPEACTaBANKN TEKYLLOTO HUBO Ha PUCK,
Ha KoeTo e uanoxeH POHABLT M 3a TeKylMTe WNU NPeABWKOAHM HapylLleHus1 Ha
orpaHM4eHnsTa, kKaTo No TO3N HaYMH Ce OcUrypsia npeanpremMaHeTo Ha HaBPEMEHHMU U
noaxoasiuy OencTBus;

M3BbpLUBa MNpernes M noanomara opraHusauusTa W npouedypute 3a oOueHka Ha
n3BbLHOOPCOBUTE AEpUBaTHBM.

CJ'Iy)KVITeJ'IVITe OT NMOCTOAHHOTO 3BEHO 3a ynpaBlieHNe Ha pUCKa TpFIGBa Oa nputexasart
nogxoagdiia KBaJ'II/I(bVIKaLWIFI 3a U3NbIHEHNE Ha Bb3NOXEHUTE UM OENHOCTMW.

YnpaBnsBeaLoTo APYXXECTBO OCUrypsiBa Ha NOCTOAHHOTO 3BEHO 3a yNpaBrieHue Ha pucka
CbOTBETHUTE MpPaBOMOLWMA M AOCTbMN A0 usnata wuHdopmauus, Heobxooumu 3a
N3MbIriHeHne Ha PyHKuMmMTe My no 1. 7.1 - 7.7.

WOEHTU®OUKALUMA U USMEPBAHE HA PUCKOBETE, CBbP3AHU C OEMHOCTTA U
MHBECTULIMUTE

MpouechT Mo ycTaHOBSIBAHETO, YrNpaBrneHneTo 1 HabnioaaBaHeTo Ha pUCKoBeTe 1Ma 3a Lien
Aa peayuupa BrMSIHUETO Ha BbHLWHUTE U BbTPELUHUTE PUCKOBU (DAKTOPU BbPXY
MHBECTULMUTE, BKITHOYMTENIHO Ha PUCKOBETE, MPOMU3TUYALLM OT MaKpPOMKOHOMMYEcKaTa
cpega.

MpouenypwvTe 3a ynpaBfieHne Ha pucka BKIOYBAT:

a) ngeHTmdurkKaumsa Ha pucka;
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6) oueHka Ha pu1CKa;
B) M300p Ha cTpaTernsi No OTHOLLEHWNE Ha pPUCKa;
r) n36op Ha Ha4YMHW 3a HamarneHue cTeneHTa Ha pucka;

,El,) KOHTPOJT1 HUBOTO Ha PUCKa.

8.2. OueHsiBaHeTO, aHanM3bT U MOHUTOPMHIBLT Ha PUCKOBUTE aKTopM Ce Uu3BbpLIBA

9.

eXeOHEBHO OT CrnyXXntennute B otTaena no ynpasneHne Ha pucka.

(uam. — pew. oT 29.09.2017r.) PuckoBute cakTopn, KOUTO OKa3BaT BIUSIHNE BbPXY
WHBECTMLMUTE, yNpaBnsaBaHu OT YNpaBnaABaLloToO APYXeCTBO, ca:

a) nasapeH puUCK - Bb3MOXHOCTTa Ja ce peanuaupaT 3arybu nopagu HebnaronpusitTHu
M3MEHEHMS B LIEHUTE Ha LEHHWN KHWXA, NasapHUTE NIMXBEHW MPOLEHTU, BaryTHU KypcoBE U
apyrn. KoMnNoHeHTUTe Ha nasapHus pUCK ca:

aa) JINXBEH PUCK - PUCKBT OT HaMaldBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B AadeHa LeHHa
KHUra nopagn nameHeHmne Ha HUBOTO Ha JIMXBEHUTE MNPOLIEHTH,

60) (n3m. — peww. ot 10.02.2016 r. ) BanyTeH pUCK - pUCKbT OT HaMansaBaHe Ha CTOMHOCTTA Ha
WMHBECTMLMATA B aZeHa LleHHa KHUra unv 4enosuT, AeHOMUHMPaHN BbB BanyTa, pasnmyHa oT
NeB 1 eBpO ,Nopaan N3MeHeHNe Ha Kypca Ha obMsiHa Mexay Tasw BanyTta 1 niesa uinm eBpo.

BB) LeHOBU PUCK, CBbP3aH C UHBECTULIUN B aKUMN N Apyrn gAanoBu LEHHU KHUXa - PUCKBT OT
HamMmansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B AafeHa LeHHa KHura npu HeGJ'IaFOI'IpI/IFITHI/I
npoMeHn Ha HMBaTa Ha Na3apHUTe LEeHN.

6) KpeauTeH pUCK - Bb3MOXHOCTTA OT HamarnsiBaHe Ha CTOMHOCTTa Ha no3uuusTa B eauH
(PVMHAHCOB MHCTPYMEHT MpU Heo4akBaHW CbOUTUS OT KpeauTeH XapakTep CBbp3aHu C
€MUTEHTUTE Ha PMHAHCOBU MHCTPYMEHTM, HacpeLLHaTa cTpaHa no 60pcoBmM 1 M3BLHOOPCOBM
CAENKM, KakTo U ObpXKaBuTe, B KOMTO Te U3BbpLUBAT AeWHOCT. KpeauTHUST puck 6usa Tpu
BMAA: KOHTPAreHTeH, CETbIIMEHT U MHBECTULIMOHEH PUCK;

B) OnepauMoOHEH - Bb3MOXHOCTTA Oa Ce peanuaupaTt 3arybu, CBbp3aHW C rpeLukud unu
HECbBbPLLUEHCTBA B CUCTEMATA Ha opraHu3auusi, HEAOCTaTbYHO KBanuduMuMpaH nepcoHarn,
HeGNaronpUSITHU BbHLIHM CbOUTUS OT HEe(PMHAHCOB XapaKTep, BKIHOYMTENHO U NPaBEH PUCK;

r) NMMKBUOEH PUCK - Bb3MOXHOCTTA OT 3aryGu OT HaNOXUTENHW npoaaxbu Ha akTMBM Mnpu
HeGnaronpusiTHX NasapHW YCroBuMs 3a NOCpPeLLaHe Ha Heo4YaKBaHO Bb3HMKHAMNMN KPaTKOCPOYHN
3abIKEHNS.

[) PUCK OT KOHLEHTPaLMS - Bb3MOXHOCTTa OT 3aryba nopaam HenpasunHa ausepcudukalms
Ha eKCMo3vMUUW KbM E€MUTEHTWU, TPYNM CBbP3aHNU EMWUTEHTW, EMUTEHTM OT eOuH U Cbli
MKOHOMMYECKM OTpach, reorpadycka obnact unm Bb3HWKHaN oT eaHa U cblia AEHOCT, KOeTo
MOXXe [1a MPUYNHM 3HAYUTENHM 3arybu, KakTo U PUCKLT, CBbP3aH C rofieMu HEMPEKN KpeauTHN
€KCMo3nLIUN.

€) ynpaBneHCKM PUCK - Bb3HMKBA MNPV YMNpPaBfeHWeTO Ha WHBECTULMOHEH MOpPTdENn no
npeLieHka Ha ynpaBnsiBalLLlOTO ApyXecTBO, 6e3 ga ce crneasa onpegeneH noptdenn mnu
WHOEKC eTaroH;

) MH(NALMOHEH pUCK - NpeACcTaBmsiBall, BEPOSTHOCT OT NoBULLABaHe Ha OOLLOTO paBHMLLE
Ha LeHMTe B MKOHOMMUKATa, B CreAcTBME Ha KOETO HaMansiBa nokynartenHaTa cnocobHOCT Ha
MecTHaTa Banyta — neea. MHdnaunoHHMTEe npouecy BOAAT 4O HamarneHue Ha peanHata
[AOXOOHOCT, KOSITO Mosly4aBsaT MHBECTUTOpUTE.

3) PUCK OT MHBECTULMN B OEPUBATUBHU CbVIHaHCOBI/I MHCTPYMEHTU - KaTo nocneauuda oT
M3non3BaHeTo Ha gepmBaTth MOXe [Oa Cce MNOoCo4Yu, 4e OCBEeH ropenoco4veHuTe nas3aper,
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9.1.

10.

11.

12.

KpeouTeH M NUKBMOEH PUCK, OepuBaTUTE HOCAT W OOMbIIHUTENHMW, CneumduyHM 3a TaX
puckose. YnpaBneHCcKU puck. CnoxHOCTTa Ha AepmBaTuTe M3MCKBa afekBaTHN cpeacTBa 3a
HabnogeHne Ha caoenkute ¢ TaX, aHanu3 Ha cneumuyHMTe PUCKOBE M CNOCOBHOCT fa ce
nporHosunpar ueHute. Puck Ha nocroBua ecekT. HebnaronpmsitHa npomMsiHa B LieHaTa Ha
6a3oBuMA akTuB, KypC UnNn MHAEKC MOXe Aa goseae Ao 3aryba Ha cyma, no-ronsima OTKOMKOTO e
MHBECTMpaHa B gepuBaTta. Hskou gepvBaTn mmat noTeHuman 3a HeorpaHudeHa 3aryba.
CobuwecTtByBa CbL0 U PUCK OT norpewwHo oueHsABaHe Ha aepuBaTta. MHoro ot gepmsarturte
ca CNOXHN UHCTPYMEHTU N YeCTOo OLueHKaTa UM e cybekTmBHa. Bernegcrteue Ha ToBa Moxe Aa
ce npeTbpnAT 3arybu npu NOKynka Ha HagueHeHn aepuBaTu.

VI) CUCTEMHU PUCKOBE — 3aBUCAT OT 06LL|,I/ITe konebaHus B IKOHOMMUKATAa U nasapute KaTto uAano
n Morat ga ce pas3gendatr Ha MaKpOUKOHOMUYECKU, JIMXBEH, BallyTeH, VIH(*JJ'IaLI,VIOHeH,
NnoJINTUYECKN, HOPpMATUBEH, HeNnpeaBnanmMmm cbounTHUS. yl'lpaBJ'IFIBaLLI,OTO AOPYyKeCTBO HE MOXe
Aa Bhnde Bbpxy CUCTEMHUTE PUCKOBE, HO ' OTYUTa U Ce 0bo6pa3;|Ba C TAX.

YnpaBnsiBawoTo ApYXeCTBO BbB BPb3Ka C BCUYKN PUCKOBE, Ha KOUTO e n3noxeH doHaa,
npeanpuemMa cnegHuTe AencTBuS:

e YCTaHOBSIBA afeKBaTHO JOKYMEHTMPAHU OpraHM3aLUMOHHN MEPKU, NPOLECH U TEXHMKM 3a
n3MepBaHe Ha pUCKoBeTe, KOUTO rapaHTUpaT, Ye pUckoBeTe, CBbP3aHKM C BCsika NO3ULUSA
N HEMHOTO BNUsIHNE BbPXY OOLLNS PUCKOB NPOUII, ca NPaBUITHO M3MEPEHM Bb3 OCHOBA
Ha TOYHU U HAAEXOHW OAHHW;

e  13BbPLUBA NPV HEOOGXOAMMOCT NepuoanyHM Gek TeCcToBe 3a Npernes Ha BanMaHoCcTTa Ha
MEpPKUTE 3a M3MepBaHe Ha pUcka, KOMTO BKIOYBAT MPOrHO3M M OueHKW, 6asnpaHu Ha
moger,

e N3BbpLUBA NPW HEOOXOOUMOCT NEPUOANYHN CTPEC TECTOBE U CLLEEHAPUNHM aHann3u, ¢ Luen
NMoaroToBKa 3a U3BbpLUBAHE Ha LEWUCTBUSA B Criyd4all Ha HacTbNBaHe Ha PUCKOBETE,
Bb3HUKBALLM OT NOTEHLMAITHN NPOMEHM B Na3apHUTE YCNOBMUS, KOUTO MOXeE Aa NOBMUAAT
HeGnaronpuaTHO Ha PoHAa.

NA3APEH PUCK

YnpaensiBawoTto [pyKecTBO npunara KpaTKOCpOYHa W AObNrOCpOYHa cTpaTtervs 3a
ynpaBrieHne Ha nasapHUsi pUCK, CBbp3aH C OCbLLECTBABAHETO Ha AelHOCTTa Ha PoHAa.

YnpaBnsiBawoTo [pyXecTBO M3MepBa fIMXBEHUSA PUCK Ype3 M3YUCNABAHETO Ha Aropauus.
[iopaumsita e OCHOBHaTa Mspka 3a YyBCTBUTENHOCTTA Ha AadeHa LUEeHHa KHWra KbM
N3MEHEHNETO Ha HMBOTO Ha NMXBEHWUTE MPOLEHTU. YNpaBnsaBawoTo [pyKecTBO U3nonaea
mMeToda Ha MoavduumupaHaTta Alpauus, 3a ga M3Mepu NMXBEHUSA PUCK, CBbP3aH C BCsika
LeHHa kHura, 6asMpaHa Ha NMXBEH MPOLEHT KaTo obnurauum, NMXBeHn cyanu, royvbpcuy,
0asnpaHn Ha NNXBEHN NPOLEHTU, N rovbpcn, 6asnpaHn Ha obnuraumn. YnpaensieawloTo
[pyxecTBO npunara KpaTkocpoyHa U ObArocpoyHa cTpaTerus 3a ynpaBieHne Ha NMXBeHUs
PUCK.

1. OwbnrocpoyHata cTpaTerusi 3a ynpasrieHue Ha NIMXBEHUSI PUCK BKIOYBa onpeaernsiHe Ha

LLeneBn CTOMHOCTK Ha YyBCTBUTEJTHOCTTA Ha I'IOpTCbGVIJ'Iﬁ KbM U3MEHEHNETO Ha HNBOTO Ha
JINXBEHUTE NMPOLUEHTU, CblMacHO MHBECTULUUNOHHUTE Lelnn U NOJNMMTUKa Ha doHpa.

2. KpaTkocpouyHaTa cTpaTtervs BktoYBa eXefHEBHO onpeaensiHe Ha YyBCTBUTENHOCTTA Ha

naaeHa ueHHa KHura KkKbM USMeHeHMETO Ha HMBOTO Ha JIMXBEHUTE MNMPOLIEHTW.

(v3m. — pew. ot 10.02.2016r. n ¢ pew. ot 29.09.2017r.) YnpaensiBawoTto [dpyxecTBo
n3MepBa BanyTHWs PUCK 3a BCsKa BanyTa, pasnuyHa OT JIEB M €BpO, Npwunaranku
KpaTKOCpOYHa M ObNroCpoYHa cTpaTerus.
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12.1.

12.2.

(v3m. — pew. ot 10.02.2016r. u ¢ pew. ot 29.09.2017r.) [lbnrocpoyHaTa cTpaTerns 3a
ynpaBrieHne Ha BanyTHUS PUCK BKITHOYBA M3MEPBAHE Ype3 N3MNOoJ3BaHe Ha nctopnyeckara
BOMATUIMHOCT Ha Kypca Ha CbOTBETHaTa BarnyTta KbM fieBa Unu eBpoTo CNpsAMO HeTHaTa
BasflyTHa eKkcnosnums.

(u3m. — pew. ot 08.05.2020 r.) KpaTkocpoyHaTa cTpaTerus 3a ynpasneHne Ha BanyTHUs
pUCK BKIIOYBA crieeHe Ha edpekTUBHOCTTA Ha npeanassBaHeTo OT BanyTeH PUCK CPSMO
pasnopenoute Ha MC®O 9.

13. (M3m. — pew. ot 29.09.2017r.) YnpasBnasawoTo [pyXeCcTBO npunara KpaTKOCpO4Ha
cTpaTterns 3a ynpasfeHne Ha LieHOBUS PUCK, CBbP3aH C MHBECTULUUKU B akuUn Unn Opyrn
OANOBU LIEHHWN KHWXKa, KaTo M3MepBa U aHanusnpa noryvyeHuTe pesynrtatu ypes eauH oT
NPUNOXMMNTE 3a CbOTBETHMS Nasap Ha LEHHU KHKa KONMUYECTBEHN METOOMW:

13.1.
13.2.
13.3.

13.4.

13.5.

13.6.

VICTOpI/I‘-IeCKa BONAaTUIHOCT, n3MepeHa 4pe3 CTaHOapTHO OTKITOHEHUE;
B-KOGd)I/ILI,VIeHTa KbM MHOEKCUTE HA CbOTBETHUTE Na3apu,

Mpyn HEBB3MOXHOCT 3a npunaraHe Ha Toyka 13.1. n 13.2., YnpaBnaBalloTo APYXECTBO
n3nons3ea CTaHOAPTHOTO OTKMNOHEHME Ha M30paHWst MHAEKC Ha perynupaHusa nasap, Ha
KOWTO ce TbpryBaTt JafeHuUTe LeHHN KHKa KaTo 3aMeCcTUTEN Npu USNOCTHUSA aHanms Ha
noptdennure.

OGLMAT pUCK Ha nopTdelina ce namMepsa 4Ypes3 NcTopuyeckata BoNaTUNHOCT Ha LieHaTa
Ha aanoBeTe /akuunTe, U3aMepeHa Ypes3 CTaHaapTHO OTKIIOHEHME.

[bnrocpoyHaTa cTpaTervs 3a ynpasrneHue Ha LIeHOBUSI PUCK BKITHOYBaA:

OLUEeHKa Ha NMpUoXUMOCTTa U e(beKTI/IBHOCTTa Ha n3non3BaHUTeE MeToaun 3a n3MmepBaHe
Ha LEHOBUA PUCK;

N3roTBsiHE Ha NpeanoxeHns 4o CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBaLLloTo APYKECTBO
npu ycTaHoBsIBaHe Ha HeobXOoOMMOCT OT MNPOMsIHA Ha W3Mon3BaHuTe MeToau 3a
n3MepBaHe Ha LEHOBUS PUCK.

(u3m. — pew. ot 29.09.2017r.) PbkoBogMTENAT Ha OTAEN ,,YNpaBneHue Ha pucka" cnegu
eXeAHEBHO OrpaHnyeHusiTa Ha WHBECTUUMUTE MO rpynu (OUHAHCOBU WHCTPYMEHTH,
onucaHn B npasunata Ha doHga, kaTo MO TO3M HAYMH OCUrypsiBa ChasBaHETO Ha
onpegerneHara puckoBa nonutnka Ha PoHga no T. 5.2. BcaAko npemumHaBaHe Ha
orpaHnyeHnsaTa no NpeaxogHoOTO n3peyveHme ce JOKYMEHTMpPa OT 3BEHOTO 3a yrnpaBreHne
Ha pucka 1 ce OoKNagBa Ha ynpaBuUTENHUTE opraHy Ha YnpaBnaBalloToO OPYXKEeCTBO 3a
npeanpveMaHe Ha Kopurmpawm encTeus.

KPEOUTEH PUCK U PUCK HA HACPELLUIHATA CTPAHA

14. er,EI,VITeH puck e O6LLI,O PUCKBT OT HamMansaBaHe Ha CTOMHOCTTa Ha MHBECTMUUATA B AadeHa
LUeHHa KHUra npu Heo4akBaHu cbbuTtmns ot KpeaunTteH XapakTtep, CBbp3aH C EMUTEHTUTE HaA
UeHHN KHWXa, HacpelwHata CTpaHa Mo 60pCOBI/I 7 VI3B'bH60pCOBVI caesikn, Kakto U
Heo4YakBaHW CbOUTUS B ObpXaBute, B KOUTO T€ U3BBPLLUBAT OENHOoCT.

15. YnpaBnsBalwoTo Apy)KECTBO pasrnexaa Tpu OCHOBHW BUAA KpeaUTEH PUCK:

15.1.

KoHTpareHTeH puck e PUCKBbT OT Heu3MbIIHEHME Ha 3aAbIMKeHWATa OT HacpellHaTa
cTpaHa no u3BbHOOpCcOoBM caenkn. EkcnosuumaTta Ha doHaa KbM HacpellHaTa cTpaHa no
coenka C M3BBHOOPCOBO TbpryBaHW [AepuBaTUBHU WHCTPYMEHTM MoXe [a 6Gbae
HamaneHa KaTo ce Wu3nonssa obesnedveHne, koeTo TpsabBa Oa ObAe [O0CTaTbYHO
nukBmaHo. O6e3neyeHMeTo e NUKBUAHO, aKko TO MOXe Aa Obae npoaadeHo Ha LeHa,
KOSATO e Gnmn3ka 4o HeroeaTa OLeHKa Npean MOMeHTa Ha U3BbpLUBaHe Ha npoaaxbtara.
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15.2.

15.3

CeTbNMEHT PUCK € PUCKBT, Bb3HMKBALL OT Bb3MOXHOCTTA B3anmMHUTE POHAOBE Aa He
nony4at HacpeLHN NnapuyHn cpeacTasa unm OMHaAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha
JaTaTa Ha CeTbJSIMEHT, cnef KaTo Te ca U3NbAHUNKW 3a4bIDKeHUsaTa No JageHn caoenku
KbM TO3U KOHTpAreHT. YNpaBnsBalloTo APYXeCTBO n3MepBa TO3N PUCK Ype3 CTOMHOCTTA
Ha BCUYKN HENPUKTIOYUNN COENKM C €AHa HacpeLLHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTa
Ha ynpaensBaHua nopTtdenn. He ce BknoyBaT COENKATE CKNHOYEHW MpU yCrioBMe Ha
ceTbnmMeHT DVP (gocTtaBka cpelly nnawiaHe) u Ha nasapu ¢ (PyHKUMOHMPALL, KITMPUHIOB
MEeXaHU3bM.

NHBECTMUMOHEH KpeauTeH PUCK € PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B lafeHa AbNroBa LieHHa KHUra nopaau KpeamTHO CboUTMe Npu eMUTeHTa
Ha TO3M WMHCTPYMeHT. KpeauTHo cbbuTme BKkNtouBa 06siBiBaHe B HECLCTOATENHOCT,
HennaTeXxocnocoGHOCT, ChlLECTBEHa NPpoMsiHa B KanuTarnoBaTta CTpyKTypa, HamansisaHe
Ha KpPeoUTHUSI PENTUMHT U Op. YNpaBnsBallOTO APYXECTBO W3BbLPLUBA KA4YeCTBEH U
KONMYECTBEH KpeauTeH aHanu3 Ha 6asaTa Ha:

dUHaAHCOBUTE OTYETU HA EMUTEHTA;
KanutanoBarta CTpykTypa Ha EMUTEHTA;
O6e3neveHMeTO Ha eMUCUATa, B CriyqauTe Korato emucusita e obesneyeHa;

YHpaBneHmeTo N penytaunaTa Ha eMUTeHTa.

16. NlumnTUTe 3a cOENnKU M HMBATa Ha PUCK, CBbP3aHM C KPeOUTHWUS PUCK, ce oaobpsiBaTt u
npepasrnexaar Ha Tpumeceune oT CbBeTa Ha AMPEKTOPUTE Ha YNPaBsiBaLLOTO APY)KEeCTBO
Mo npeansiokeHne Ha 3BEHOTO 3a yrpaBfieHMe Ha PUCK. YNpaBnsiBalloTO OPYXEeCTBO ce
CTPEMM Oa peayuvpa KpeauTHUS PUCK Ype3 aHanmM3 Ha (PMHAHCOBOTO CbCTOSIHME Ha
KOHTpareHTUTe Ha PoHAA N MOHUTOPUHI Ha LiSNoCTHaTa UM OENHOCT.

16.1.

16.2.

yrlpaBJ'IFlBaLU.OTO OPYXKeCTBO rMpunara KpaTtkoCpo4YHa W ObJIroCpoYHa CTpaTternd 3a
ynpaBlieHne Ha KpeauTtHuAa puck n pucka Ha HacpellHaTta CTpaHa.

KpaTkocpouHaTa cTpaTerusi 3a ynpasreHve Ha KpeauTHUS PUCK M pUCKa Ha HacpeluHaTa
CTpaHa BKIoYBa:

TeKylla M nocrnefpalla OLUeHKa Ha KpeauTHUS PUCK Ha AbniroBuTe (UHAHCOBU
WHCTPYMEHTHU B nopTderina Ha PoHaa Ypes kayecTBEH U KONMYeCcTBeH aHanus3 Ha 6asara
Ha (pMHaHCOBUTE OTYETU Ha eMuUTeHTA, 0De3neYeHNeTo Ha eMucusTa, YNpPaBNeHNeTo 1
penytauusita Ha eMUTEeHTa WM U3MNOoN3BaHe Ha MNPUCLAEHUS My BLHLUEH KpeauTeH
PENTUHT 3a LlenuTe Ha oLeHKaTa.

TeKylla W nocredsalla OueHKa Ha KpPeAMTHUS PUCK Ha HacpeliHata cTpaHa no
N3BbHOOPCOBU COENKU MOCPEACTBOM KayecTBEH M KONMYEeCTBEH aHanu3 Ha GasaTa Ha
(bMHaHCOBMTE OTYETM Ha KOHTpaAreHTUTe No M3BHLHOOPCOBWU CAEnKWU, NPefoCTaBeHOTO
obe3neyeHne (B cryyall Ha Hanmuune Ha TakoBa), YrNpaBfeHVWeTO W pernyTauusTa Ha
CbOTBETHUS KOHTPAreHT Uy U3non3BaHe Ha NPUCHAEHUS My BbHLUEH KPEAUTEH PENTUHT,;

npocneagdasaHe CTOMHOCTTa W 4ecToTata Ha HenpuknymnnnuTte caenkm cC agaaeH
KOHTpPareHT,

eXXe[HEBEH KOHTPON 3a Crna3BaHeTO Ha 3aKOHOBUTE W MPUETUTE BbTPELUHM NUMUTK 33
KOHLIEHTPaLMS KbM KPEAUTEH PUCK;

NOCTOSIHHO HabngeHne Ha pasBUMTUETO M B3aUMOBPBL3KUTE Mexay nasapute u
MKOHOMMKATa, KOETO YrecHsiBa uOeHTUUUMPAHETO Ha MOTEHUManHW puckose OT
KOHLIEHTpaUMM Ha KpeauTeH PUCK (KaKTO Ha HMBO rpyna, Taka M Ha camocTosiTenHa
OCHOBA) 1 haKkTopuUTE, KOUTO M NPEAU3BUKBAT.
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16.3.

16.4.

16.5.

16.6.

,ElbnrocpquaTa cTpaTterna 3a ynpaslieHne Ha KpeaAuTtHUA PUCK N puCKa Ha HacpellHaTa
CTpaHa BKIo4Ba:

usrpakgaHe Ha afekBaTHW CUCTEMM 3a ynpaBrieHne Ha WHdopmauusaTa, KouTo Aaa
no3BonsABaT WAEHTUMDULMPaAHEe Ha KOHLEHTpaUuuM Ha KpeauTeH PUCK M PUCK Ha
HacpelyHaTa cTpaHa;

onpegensHe Ha BbTPELUHN IMMUTUK 3a KOHLIEHTPAUNA Ha KpeaUTEH pUCK, B CbOTBETCTBUE
C WHBECTULMOHHUTE Lenn n nonutuka Ha ®oHaa, npy HEOOXOAMMOCT M NO NpeLeHKa Ha
oTaen ,YnpaerneHue Ha pucka” n oTgen ,YnpaBneHue Ha noptdennm n puHaHcoB
aHanms”;

npecTpykTypypaHe Ha nopTtdenna Ha doHaa B crnyyaumTe Ha YCTAHOBEH PUCK OT
BroLWaBaHe nnaTexocnocobHOCTTa Ha AadeH eMUTEHT WM KOHTpareHT unu rpyna
€MUTEHTU UIKN KOHTPareHTn, ycTaHOBEHa NpekoMepHa KOHLIEHTpaLUNUA Ha KpeauTeH puck
n gp. MNoptpennbt Ha PoHAa ce NpPecTpykTypupa Mo NpeasiokeHue Ha oTaen
»YNpaBreHne Ha pucka", cbrinacyBaHo ¢ oTAen ,YnpasneHne Ha nopTdennn n onHaHcoB
aHanms”.

(HoB —peww. ot 15.02.2017r.) PuckoBaTa ekcnoanumus KbM HacpelHa cTpaHa B pesynraT
Ha cOenkn c M3BbHOOPCOBO TbpryBaHW AepvBaTUBHU MHCTPYMEHTM U TEXHUKM 3a
edeKkTUBHO ynpaBneHne Ha NopTdenn ce BKNoYBa Npu N34UCNABAHETO Ha NparoeBeTe no
un. 45 n 46 30KNCOMNKN.

(HoB — pew. ot 15.02.2017 r.) Bcuukun aktmem, nonyvyeHn B pesyntart Ha U3nonssaHe Ha
TEXHWKW 3a e(PEKTMBHO ynpaBneHue Ha noptdenna, ce pasrnexagar kato obesneveHue n
OTroBapAaT Ha Kputepumte no un. 45 n 46 30KNCONMKA.

(HoB — pew. oT 15.02.2017r.) B cny4auTe, KoraTo 3a KONeKTMBHaTa WHBECTULMOHHA
CxemMa Ce M3BbpLUBaT COENKM C M3BBLHOOPCOBM (DMHAHCOBWU AepvBaTh U ce u3nonasaT
TEXHUKN 3a edeKTMBHO YyrpaeneHne Ha noptdenna, ce npunara CbOTBETHO
pa3nopenbata Ha un. 48a ot Hapen6a Ne 44 ot 20 oktompu 2011 r. 3a nanckeanusaTa
KbM OEWHOCTTa Ha KONMEKTUBHUTE MHBECTULMOHHM CXeMW, yrpaBnsasBalluTe OpYyXecTsa,
HauWOHarnHWTe WHBECTUMLUMOHHW POHOOBE W nuuarta, ynpasnsasBaln antepHaTUBHU
WHBECTULIMOHHM POHA0BE.

VL. OMNEPAUUOHEH PUCK

17. OnepaTuBHUTE puUCKOBe MoraT aa 6baar:

17.1.

BbTpelwHn - cBbp3aHM ¢ opraHmsaumsita Ha pabotarta Ha YnpaensBawoTo [pyecTBo
BbB Bpb3Ka C ynpasneHneTo Ha PoHga.

BbHLIWHM - CBbpP3aHM C MaKPOMKOHOMMYECKU, MONUTMYECKU U ApYrn pakTopu, KOUTO
okaseaT W/MnM MoraT [a oKaxkaT BRMsSIHME BbpXy AeHOCTTa Ha YnpaBnsiBalwoTo
[pyXecTBo BbB Bpb3Ka C ynpaBrneHneTo Ha doHaa.

BbTpelHnTe onepaTmMBHM PUCKOBE Ce CbCTOAT 6e3 Aa ce orpaHMyaBaT 4o:
PuckoBe, cBbp3aHuM C NnepcoHan;

TexHONOrn4eH puck.

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

Puck ot dpunanyecko BmellaTencTeo.

cTpaHuua 8 oT 28



18. OueHkaTa Ha onepaTUBHUTE PUCKOBE, CBbP3aHU ¢ AeHocTTa Ha PoHaa, ce n3BbpLuBa OT
3BEHOTO MO ynpaBneHne Ha pucka.

18.1.

18.2.

Cnymmenme, pa60Teu_|,v| B yl'lpaBJ'IFIBaLLI,OTO ,upy)KeCTBO OKasBaT MbfIHO CbAENCTBUE Ha
3BEHOTO Mo ynpaBJlieHne Ha pucka.

PuckoBeTe, cBbp3aHu ¢ AgenHocTTa Ha ®oHAaa, ce oueHsBaT C eAHa OT CMeAHUTE OLIEHKU:

HUCBK - KOraToO BCUYKN PUCKOBE ‘Ca NOKPUTU C afeKBaTHN KOHTPOJSTHA npouenypu ¢ BuCOoKa
e(*)eKTI/IBHOCT n nunceat Unn ca Hanumue He3HavynTesrnHn OTKIOHEeHUA;

CPEEH - KoraTo BCUYKM PUCKOBE Ca NOKPUTU B M3BECTHA CTEMEH C KOHTPOSHU NpoLeaypu
C HegocTaTbyHa ePEKTUBHOCT;

BMCOK - KOraTo He BCWYKM PUCKOBE Ca MOKPUTU C KOHTPOMHM npoledypy w/vnm
npoueaypute Ha npeaBapUTENHUS KOHTPON NMMNCBAT UMW He OeWcTBaT egeKTUBHO, B
pe3ynTaT Ha KOeToO € HapylleHO crasBaHeTo Ha NpUHUMNUTE 3a O06pOo ynpasneHve u
NpPO3payHoCT.

19. PuckoBe, cBbp3aHM C NepcoHarna, ca pUckoBeTe OT 3arydu, CBbp3aHU C Bb3MOXHOCTTa OT
rpeLukn, HegobpoHaMepeHOCT, HeagocTaTbyHa KBanMdukaums, HebnaronpuaTHM N3MEHeHUs
B TPYOOBOTO 3aKOHOAATENCTRO.

19.1.

MeToau 3a ynpaBneHue Ha pUcKoBeTe, CBbP3aHu C nepcoHana:

AcHo ,El,e(bl/IHl/IpaHe Ha BbTPEWHN npaBuila OTHOCHO nNpaBaTta WU 3aAdbJDKEeHUATa Ha
CNyXXutenunre,

AcHo gedumHMpaHn BbTPELLHM NpaBunia 3a AOoCTbh A0 MHAOPMAaUMOHHUTE CUCTEMU U
6a3un gaHHM Ha YnpaenaBawoTo [JpyXecTBo;

PerynsipHn o6y4eHust Ha nepcoHana no TeMu, CBbP3aHU C:

- drHaHcoBa Teopus 1 NPaKTUKa;

- ynpaereHne Ha pucka;

- HopmaTtuBHaTa 6a3a, umalla OTHOLLEHME KbM AeHocTTa Ha doHAa;
- MHCPOPMALIMOHHWN TEXHOMOMMMN U CUTYPHOCT;

- Aapyru.

PerynsipHu cpelum mMexay OTAenHUTe 3BeHa Ha YnpasnaBalloTo [pyecTBo 3a 06MsiHa
Ha OnuT, BNeYaTreHns 1 NPenopbKK, NO OTHOLLEHME Ha U3TOYHULUTE Ha PUCK U TbpceHe
Ha peLleHns 3a ynpaBneHneTo U MUHUMU3UPAHETO UM;

ExxerogHun cbbeceasaHuna 1 oLieHKa Ha nepcoHana;

MopobpKaHe Ha OTBOPEHW, OTKPUTU KOMYHUKAUUW MeEeXAy pasnuyHuTe 3BeHa B
YnpasnasalLoto JpyXecTBo.

20. TexHOMOorn4yeH pUCK € PUCKBT, CBbP3aH CbC 3aryou, 06yCrnoBeHU OT HECHLBBLPLLEHCTBOTO Ha
N3Non3BaHNTe TEXHOMOIMMM - HeadeKBaTHOCT Ha nNpoBexaaHuTe ornepauuu, nunca Ha
NPeLUmn3HOCT Ha mMeToauTe Ha obpaboTka Ha AaHHUTE, HUCKO KavyeCTBO Ha W3Non3sBaHuTe
OaHHW.

20.1.

MeToau 3a ynpaBneHneTo Ha TEXHONOrMYHUTE PUCKOBE:
apxvBupaHe Ha uHdopmaumoHHaTa cuctema Ha doHaa;

Mpouenypa 3a Bb3CTaHOBsIBAHE Ha paboTocnocobHOCTTa Ha WMHGOPMaUMOHHATa
cuctema Ha PoHaa;
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21.

21.1.

22.

22.1.

23.

23.1.

OpraHusaumst n ynpaeneHne Ha [OCTbMNa Ha noTpebutenute 4O MHGOpMauMOHHaTa
cuctema Ha PoHaa;

[dedvHupaHe Ha pasnuyHK KnacoBe MHQOpPMauWs, CbXpaHsBaHa B YNpaBnsBallOTO
OpyxecTBO;

[edvHnpaHe Ha HMBa Ha AOOCTbLM Ha CAYXUATENUTE Ha YnpaBnssawoTo [pyXecTBo
cnoped ONTbXHOCTHaTa UM XapakTepucTtumka.

Puck Ha oGKpbxaBallaTa cpefa € pPUCKbT, CBbp3aH C Bb3MOXHUTE 3arybu, cBbp3aHu C
N3MeHeHUsi B cpegaTta OT HedbMHaHCOB xapakTep, B KosiTo onepupa doHaa - U3MeHeHusi B
3aKoHOOATENICTBOTO, MONIUTUYECKU U3MEHEHUS, UBMEHEHUS B JaHbYHaTa cucTemMa.

MeToau 3a ynpasneHne Ha puckoBeTe, CBbp3aHu C O6Kp'b)KaBaLLl,aTa cpena:

MopobpxaHe Ha akTyanHa ©asa gaHHM C HOpMaTMBHATa pernameHTauus, umaila
OTHOLlEeHUEe KbM AgerHocTTa Ha PoHAaa;

Msnon3BaHe Ha BBHWHU KOHCYNTaAHTU W OPUOUYECKM KaHTOpPU B CnyyYam Ha
HeoOXOAMMOCT 3a MpuBEeX4aHe Ha AeNHocTTa Ha YnpaBnaBawoTo [pyXecTBO BbB
Bpb3ka C ynparneHmeTo Ha doHAa B CbLOTBETCTBME C HOPMATUBHUTE M3UCKBaAHUA Y
NPOMEHUTE B TAX;

B3emaHe Ha aKkTMBHO yyacTue B NyO6nuYHUTE OOCHXKOAHWMA MO OTHOLUEHME NITAHWPaHU
npoMeHn B HoOpMmaTMBHaTa ypeaba, kacaella AevHOCTTa Ha YnpasnasawoTo [JpyXecTBo
BbB Bpb3Ka C ynpaBneHneto Ha ®PoHaa.

Puck ot dmsmyecko BMeLIATENCTBO - TOBA Ca PUCKOBETE, acouMuMpaHuM CbC 3aryou, B
cneacTteMe Ha HenocpeacTBeHO (M3MYECKO BMellaTencTtBo B AenHocTTa Ha doHaa -
rpabex, TePOPUCTUYEH aKT, HEMO3BONIEHO MPOHMKBAHE B MH(OpMaLMOHHATa cucTema Ha
doHaa unu YnpasnasawoTo [pyxecTBo.

MeToau 3a ynpaBneHune Ha pucka ot (*)VI3I/I‘-I€CKO BMeLLaTesiCTBO:

CknouBaHe Ha O0roBop C OXpaHuTenHa dupma 3a OCblUecTBsiBaHE Ha 24-4acoBo
HabnogeHNne 1 KOHTPONT Ha MOMELLEHMSITA, B KOMTO CE HaMuMpaT TEXHOMNOTN4YHUTE
cpeacTtea u apxmBuTe Ha YnpaBngasawoTo [pyXecTBO BbB Bpb3ka C ynpaBneHneTo Ha
doHaa;

MpodhmnakTuka Ha perynsipHa 6asa Ha BbBeAeHUTEe CMCTEMM 3a HabntoaeHne 1 KOHTPOIT;

PaspaboTBaHe Ha npouedypa 3a eBakyauuss Ha ChyXuTenute B crnydauTe Ha
HemnocpeacTBEHO (U3MYECKO BMeLIaTencTBo B [eWHOCTTa Ha YnpasnsiBalloTo
OpyecTBo BbB Bpb3Ka C ynpaBrneHneTo Ha PoHaa;

Mpoueaypa 3a AoknagBaHe Ha MHLUMOEHTK.

YnpaenssawoTto [pyKecTBO npunara KpaTtkocpoyHa W ObArocpovHa cTpaTerns 3a
yrnpaBfieHne Ha OrnepaumMoHHNSA PUCK, CBbpP3aH C OCbBLLECTBABAHETO Ha OEWHOCTTa Ha
doHpa.

[bnrocpoyHaTta cTpaTeruss npeaswxkaa crnegHUTe MPUHUMNA MpU  pas3BUTUETO Ha
ynpaeBrieHNeTo Ha OnepaumoHHUS PUCK:

MoeHTndnumpaHe Ha OCHOBHUTE PUCKOBU MAEHTMdMKATOPU 1N NpeacTaBaAHETo UM npea
CbBeTa Ha gupektopute Ha Y[I.

Cb3naBaHe Ha KapTa Ha npouecute B APYKECTBOTO, KakTO M npaBuna 3a
pasnpedeneHneTo Ha 3agavyuMTe U OTFOBOPHOCTUTE Ha 3BeHaTa MNpu BCEKUM eduH OT
npouecuTe.
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23.2.

CrtaTuctmyecko HabnogeHne N MaMepBaHe Ha TOYKUTE, B KOMTO Ca KOHLIEHTpUpaHu
Han-MHOro cbLoUTUS.

YCbBbpPLIEHCTBAHE Ha OpraHvM3aumMsaTa U Cb3gaBaHe Ha [OMbIHUTENHU npasBuna u
WHCTPYKUMM 3a BCEKN eauH OT npouecute B Y[, korato € Heo6XxoamMmo.

MN3roTesiHe Ha cTpaTterns 3a pedyuMpaHe Ha pucka, Ypes CKMioYBaHe Ha 3aCTPaxoBKU U
APYrM MeXaHu3Mu 3a NpexBbprsHe Ha pucka.

N3roTBsiHETO Ha NpaBuna 3a cbTpyaHudecTBo ¢ OTaena 3a HOpMaTUBHO CbOTBETCTBME
Ha Y.

Onpe,u,enﬂHe Ha KOHKPEeTHUTEe ChnyxXutenn, KOUMTo LWe ca OTroBOPHU 3a crneaeHe Ha
npouecuTe, NpoTnuyalln B 3B€HaTa Ha yQa, CBbp3aHu C nenHoctTa Ha ®oHpa.

KpaTkocpouyHa cTpaTterus 3a ynpasneHMeTo Ha onepaLMoHHUS PUCK:

OcHoBHaTa Len Ha KpaTkocpoyHaTa cTpaTerMs e onpeaensHe Ha HacoKUTe, KOUTO
TpsAbBa ga 6bAaT cnedBaHM 3a MAeHTUdUUMpaHe, OLeHKa, HabnaeHne, KOHTPON U
HamMansiBaHe Ha onepauVoHHUS PUCK, CBbp3aH C AerHocTuTe Ha doHaa, KakTo U
onpefensiHe Ha oOpraHuMsauuMoHHaTa cTpykTypa B Y[l, 3aeTa CbC Cb3[aBaHETO M
NPaKTUYECKOTO MNpunaraHe Ha cucteMaTta 3a ynpasreHne Ha onepaLVNoHHMS PUCK.

NoeHTnduumpaHe Ha onepaumMoHHWS PUCK - 33 OTKPMBAHE W pasrpaHuyaBaHe Ha
onepaumoHHUA PUCK OT apyruTe Buaose puck, Y[ nsnonssa nogpobeH aHanns Ha 6usHec
npouecute B OPYKECTBOTO, KAKTO M BBTPELUHO 3a BCHAKO 3BEHO M3crenBaHe, KOeTo
npeacTaBnsiBa AENHOCT MO YCTaHOBABaHE Ha hakTu, crnomarawy 3a pasKpyBaHETO,
onpeaensHeTo M NoKanM3MpaHeTo Ha M3TOYHULMUTE U KOHLEHTpauMs Ha onepauvoHeH
puck B genHocTtta Ha ®oHaa. [lonycka ce onpeaeneHn (Manko Ha 6pown) puckoBe fa He
Oboart npocnegeHn (HemaeHtuduumpann). Mopagn Tasm npuMynMHa BbB BCHAKO 3BEHO €
BbBeAeHa npoueayparta no Puck n Kontpon Camo-oueHka, egHa OT LenuTe Ha KOsiTo e
Aa ce nogobpu CBOEBPEMEHHOTO YCTAHOBABAHE HA HEUAEHTUULMPAHUTE PUCKOBE.

C uen no-To4HO pasnpefensiHe Ha onepauMoHHMTE CbOWUTMS MO PUCKOBWU KracoBe B
3aBMCUMOCT OT MbpBOMPUYMHATA 3a TAXHOTO Bb3HMKBaAHe, B AelHocTTa Ha doHga ca
NAEHTUULMPAHN, KaTO NOTEHLMANHN YeTUPU OCHOBHM PUCKOBW KaTeropum:

- PuckoBe cBbp3aHuM C nepcoHan - Hanpumep: rpelwkn, Hego6poHamepeHoCT,
HedocTaTbyHa KBanuukaums.

- TexHonorn4eH puckK - HanpUMep.' HeaaeKBaTHOCT Ha npoBexXaaHute onepauunn,
JiMnca Ha npeun3HoCT Ha MeToanTe Ha 06pa60TKa Ha OaHHUTE, HUCKO Ka4eCTBO Ha
n3non3BaHnTe AaHHW.

- Puck Ha o6|<p1:>|<aBau_|,aTa cpena Hanpumep: M3MEHEHNA B 3aKOHOOATEs1ICTBOTO,
NONMNTUYECKN U3AMEeHEHUA, USMEHEHNA B JaHb4YHAaTa CUCTEMA.

- Puck oT uanyecko BMelLaTenctso - Hanpumep: rpabex, TepOpUCTUYEH aKT,
HEMNo3BONEeHO MPOHWKBaHe B MHEOpMaLMOHHATa cucTema, npupoaHu 6eacTsus,
rnoxap.

BusHec npouec - EgHa nnu HAKONKO CBbP3aHn nomMexay Cu npoueaypy Unm onepaumu,
KOUTO CbBMECTHO peanusupar onpegeneHa 6usHec 3agaya U peanuavpaHeTo UM Boau
[0 KOHKpeTHW pesynTtatu. C ornen nNocTUraHeTo Ha Mo-TOYHW pe3ynTaTh B OLeHKa Ha
onepaLnoHHNSA PUCK ca MOEHTUDULMPAHWN CNIEAHNTE OCHOBHUN GU3HEC NpoLecu:

- YnpaBneHue Ha nopTgennu

- KoopamHaums n kKoMyHUKauus
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23.3.

Vil

- OpraHunsaums n ynpaBsneHue Ha npogaxouTte n obcnyXBaHe Ha KIMeHTH
- YnpaBsneHue Ha pucka

- BbTpeLueH KoHTpon

- Ounctpnbyumnsa Ha asinoBe Ha AOroBopHM hoHO0BE

- CueToBOACTBO Ha AOroBOpHM hoHaoBe

- CyetoBoacTeo Ha Y[

- Jloructuka

- YnpaBsneHue Ha YoBeLlkuTte pecypcu

- YnpaeneHue Ha Y[

- Mpouec Ha perynatMBHO W BbTPELLUHONPYNOBO OTYUTaHE, YyhpaBreHcka
nHdopmauums

- N3uncnasaHe Ha HCA

OueHka Ha puCKOBETE - Ype3 CbMNOCTABAHETO Ha UOEHTUMULMPAHUTE PUCKOBE CpELLY
OGu3Hec npouecuTe B efHa MMOCKOCT Ce OTyMTa U BIUAHUMETO UM BbPXY BCEKUM BUA
ocblUecTBABaHa OENHOCT B YNpaBnsBallOTO OPY)XeCTBO. Taka ce onpedens n Taka
HapeyeHaTa pucKoBa 30Ha, KOSITO € NpeceyvHaTa TOYKa Ha pycKa C KOHKpeTHaTa AeNHOCT.
Tam e cbCpeoToyeH onepauUmMoOHHUAT PUCK, KOUTO HaM-4eCcTO NOASIEXN Ha KONMYECTBEHO
namepBaHe. PUCKBT ce oueHsiBa OT rnegHa TOYKa Ha XapaKTepUCTUKUTE - YyecToTa Ha
Bb3HMKBaHe WM CTeneH Ha Bb3gencteue. PbkoBoauTendatr Ha oTaen ,YnpasneHue Ha
pucka" cbOencTBa Ha PbKOBOOUTENUTE OT pPasfUYHUTE OTAENU, KaTo MM oOKasBa
MeToAamn4Yecka NoMoLL B npoueca Ha onpeaensHe Ha pUCKOBUTE 30HM.

HabniogeHne Ha pUCKOBETE - BCUMYKM OMEPALMOHHN CbOUTUS, KOUTO HOCAT edeKkTUBHA
3aryba, kakTo U TakumBa C NoTeHUManHa Takaea, Hageuwasawa 500 ne. cnegea ga ce
AoknageaT Ha oTAen ,YnpaeneHue Ha pucka" OoT CbOTBETHUTE PbLKOBOAMTENN Ha OTAENN
1 oa ce pernctpupaTt B 6a3ata gaHHuW.

Ynpasnenue/PegyumpaHe Ha pucka - cTpatermsaTa BKIOYBa nNpunaraHeTo Ha npaswna,
ypexaallim opraHnsaumnoHHaTa CTpyKTypa U HMBaTa Ha OTFOBOPHOCT, KakTo U NOSIMTUKM NO
ynpaBfeHne Ha pPUCKOBETE, KOHKPETU3MpPaHW BbB BbTpewHute 3a Y[ AOKYMEHTU -
.[1paBmna 3a ynpaeneHue Ha pucka" Ha YO ,MHBECT ®OHO MEHUOXKMbBHT” Al n
.l paBuna 3a BbTpellHaTa opraHmsaums n BbTpeLuHus koHTpon" Ha Y[ ,MHBECT ®OH[
MEHUIDKMBHT” AL.

PbkoBoauTenuTe Ha oTAenu ¢ NnoMoLlTa Ha oTaena no YnpasneHwe Ha pucka moraT aa
N3BbPLUBAT NO-3a4bNO0YEHN aHaNU3N Ha PUCKOBUTE PAKTOPM, KaKTO M a onpeaenart
HOBM MeToAM 3a yrnpaeneHuveTo/ pefyuupaHeTo WM, KOMTO He MpoTuMBopedar Ha
BbTPelWHnTe npasmna Ha Y.

JNIMKBUOEH PUCK

24. YnpaBnsBalloTO APYXECTBO CMNeau M aHanuMaupa NUKBUOHUS PUCK Ha Gasa MCTOPUYECKM
AaHHW 33 BXOASLN U U3XOASALWM NapUYHM NOTOLM, CBbP3aHU ¢ AeHocTTa Ha doHaa.

24.1.

24.2.

Toaun aHanus Ha ®oHAa crnyxu 3a onpegensHe Ha MUHUMAanNHUA npar oT napu 1 Napu4Hu
eKBMBaneHTn B noptdenna my.

Mpn ynpaeneHne Ha NUKBUOHUS PUCK YrNpaensiBawoTo [pyXecTBo ce cbobpassiea C
nonutukaTa 3a o6paTHO n3KynyBaHe, yctaHoBeHa B [NpaBunara u lNMpocnekta Ha PoHAa, ©
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24.3.

24 .4.

Len ocurypsiaHe crnasBaHeTo Ha u3uckBaHuaTa Ha yn. 21 3OKUCAOMNKA 3a nsnwnHeHne
Ha 3agbibkeHusTa Mo obpaTHO Wu3KynyBaHe Ha pganoBe oT doHaa, Kato npwu
HeobXxoOMMOCT ce npoBexaaT CTpec TecToBe, KOUTO MO3BOMsSBAaT Aa Ce OueHu
NUKBUAHUAT puck Ha doHAa nNpu n3BbLHPEeOHM 0OCToATENCTRA.

®oHOBbT € ANbXEeH Aa MHBECTMpa B JIUKBUOHW MPEXBbPRSEMU LIEHHU KHKa U ApYru
NUKBUOHW (DUHAHCOBU aKTUBW, KAKTO M Aa NoAAbpXKa TakaBa CTPYKTypa Ha akTUBUTE U
nacuBuTe, KOATO a My NO3BOMsIBa Aa U3MbIIHSABA BbB BCEKM MOMEHT 3aQbIHKEHUATa CH
no obpaTHOTO U3KyNyBaHe Ha AsnoBeTe.

YnpaBnsiBawoTo APYKECTBO ynpaBnsiBa IUMKBUAHUS pUCK cbrnacHo [lpaBuna 3a
nogaobpXKaHe W ynpaBreHue Ha JNUKBMOHOCTTa Ha [AoroBopHus doHa. [MpasBunara
NocoYBaT NPUHUMNUTE U METOAUTE Ha noaabpXKaHe M yrnpaBfieHue Ha NUKBUMOHOCTTA,
KaKTO M NpaBaTa v 3aAbIPKEHMSATA Ha NuuaTa, OTTOBOPHU 3a yrpaBneHneTo, OTYeTHOCTTa
N BbTPELLUHUSI KOHTPOI BbpPXY NIUKBMOHOCTTA.

Vill. PUCK OT KOHUEHTPALIUA

25. (u3m. — pew. ot 10.02.2016r. u ¢ pew. ot 29.09.2017r.) YnpaensealioTo [pyKecTBO He
MOXe [a WHBEeCTMpa noBe4ve OT 5 Ha CTo OT akTuBMTe Ha PoHAa B NPEXBLPMSEMU LIEHHN
KHM>Xa U B MHCTPYMEHTM Ha NapuyHMA nasap, u3gageHu oT egHo nuue.

25.1.

25.2.

25.3.

25.4.

25.5.

(u3m. — pew. ot 10.02.2016r. 1 ¢ pew. ot 29.09.2017r.) YnpasnsasawoTo [dpyXecTBo He
MOXe Aa uHBecTupa noseye oT 20 Ha CTO OT akTMBuTe Ha PoHOa BLB BNOroBe B €4HO
nuvue no 4n. 38. an. 1, 1. 6 ot 3AKNCAOMKW.

(u3m. — pew. ot 29.09.2017r.) PuckoBata ekcnosuuus Ha PoHga KbM HacpewHaTa
CTpaHa no caernka ¢ n3BbHOOPCOBO ThpryBaHy 4epuBaTUBHN (OMHAHCOBU UHCTPYMEHTU U
TEXHUKKM 32 edheKTUBHO ynpaBrieHNe Ha nopTdenna, He MoXxe ga Hagsuwasa HUTO eauH
OT crnegHuTe nparose:

10 Ha CTO OT aKTMBUTE, KOraTo HacpeljHaTa CTpaHa € KpeauTHa MHCTUTYLUmMs no yn. 38,
an. 1, 1. 6 ot 3SAKNCONMNKA nnun

5 Ha CTO OT aKTMBUTE - B OCTaHanuTe cny4yaun.

(u3m. — pew. ot 10.02.2016r. n ¢ pew. ot 29.09.2017r.) YnpaBnasawoTo [pyXecTBo
MOXe Aa uHeecTtupa o 10 Ha cTo OoT akTuBnTe Ha PoHAA B NMPEXBBLPNSEMU LIEHHN KHUXKA
UM B WMHCTPYMEHTW Ha MapuyHWda nasap, u3gageHun oT eqHO nuue, Npu ycrioBue 4e
obulaTa CTOMHOCT Ha MHBECTULIMMTE B NnLaTa, BbB BCAKO OT koMTo POHABLT MHBECTUPA
nose4ye OT 5 Ha CTO OT cBOUTE aKkTuBW, He HagBuwaea 40 Ha cTo oT akTuBMTEe Ha PoHpa.
OrpaHunyeHMeTo no M3peyeHne MbPBO HE Ce npunara OTHOCHO BMOroBeTe B KPpeauTHMU
WHCTUTYLMN, BBPXY KOUTO CEe OCBLLUECTBABA NpyAeHUuaneH Haas3op, KakTto U KbM
caernkuTe ¢ n3BbLHOOPCOBO TbpryBaHn AepnBaTUBHU (PUHAHCOBU MHCTPYMEHTU U TEXHUKN
3a eheKTUBHO ynpaBneHne Ha nopTtdenna ¢ Te3m MHCTUTYLUN.

(u3m. — pew. ot 10.02.2016r. n c pew. ot 29.09.2017r) OcBeH orpaHmnyeHusaTa no 1. 25
-25.2 obwara CTOMHOCT Ha nHBecTULMnTE Ha PoHOA B NPEXBBPNAEMM LLIEHHN KHUXKA UK
WHCTPYMEHTU Ha NapuyHMUs nasap, usgageHu ot egHo nuvue, BNoroBeTe npu ToBa nvue,
KaKTO M eKCcrnos3numatTa KbM CbLIOTO NMUe, Bb3HWKHaANa B pe3ynrtaT Ha caenku ¢
M3BbHOOPCOBO TbpryBaHM [OEPMBATUBHM (PUMHAHCOBM MHCTPYMEHTM U TEXHUKM 3a
edeKkTUBHO ynpasneHne Ha nopTtdenna, He MoXxe aa Hagsuwaea 20 Ha CTO OT akTUBUTe
Ha PoHpa.

(u3m. — pew. ot 10.02.2016r. n ¢ pew. ot 29.09.2017r) Ynpasnasawoto [pyKecTBo
MOXe Aa uHBecTupa o 35 Ha cTo OT akTuBmuTe Ha PoHAa B NPEXBBLPMASEMU LIEHHN KHUXA
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25.5.1.

25.6.

25.7.

25.8.

25.9.

25.10.

25.11.

N UHCTPYMEHTU Ha MapuyHuA nasap, usgageHu oT efHO Nvue, ako LEHHUTE KHmkKa n
WHCTPYMEHTUTE Ha NapuyHUsA nasap ca u3gageHn unu rapaHtupaHn ot Penybnuka
Bbnrapua, ot Apyra ObpxaBa 4neHka Ha EBponenckus cbilo3 uMnuM cTpaHa no
CnopasymeHneTo 3a EBPONENCKOTO MKOHOMUYECKO MPOCTPAHCTBO, OT TEXHWU pernoHanHm
WNN MECTHW OpraHun, OT TpeTa AbpXKaBa Unu ot nyénuyHa mexayHapoaHa opraHu3auns, B
KOSITO uneHyBa NoHe efHa AbpXKaBa ureHka.

(HoBa — peuw. o1 04.06.2020r.) POHO BT moxxe ga uHBECTMpPA 0 25 Ha CTO OT aKTMBUTE
cv B obnurauun, n3gageHn ot KpeauTHa MHCTUTYLMS CbC cedanuile B AbpiKaBa YneHka,
KOSTO MOAMNEXW Ha Haas3op C Uen 3aWuta Ha nputexaTtenute Ha obnuraumm,
BKMIOYUTENHO Ha M3NCKBAHETO HabpaHuTe OT emucuaTa obnuraumm cpeactea Aa ovaar
WHBECTMPaHN B aKTUBM, KOMTO Npe3 Lenus nepnoa Ha emmncusaiTa ocurypsisaT nokputme Ha
npeTeHuMnTe BbB Bpb3ka C obnuraummte U KOMTO B Cryvyal Ha HECbCTOATENHOCT Ha
eMnTeHTa aa ObaaT M3NOoN3BaHU NPUOPUTETHO 3a M3NMallaHe Ha 3aabIMKEHUSITA KbM
nputexaTtenute Ha obnurauumn. ObLliarta CTOMHOCT Ha WMHBECTULMUTE MO U3pedeHue
NMbpBO, HAAXBBLPNSLLN OrpaHNYeHMETO Mo an. 1 3a ekcno3vuumMm KbM €OuH eMUTEHT, He
MoXe Aa Haaxebpnsa 80 Ha CTO OT aKTMBUTE Ha KONMEKTMBHATa MHBECTULIMOHHA cxema.
Komucusta ysegomsisa EBponeiickata Komucus 3a kKateropumte obnuraumm u eMUTEHTH,
KOUTO CbIMacHO ObMrapckOTO 3aKOHOOATENCTBO OTroBapsAT Ha W3WUCKBaHUSATA Ha
n3peveHne MbPBo.

(u3m. — pew. ot 04.06.2020r.) MpexBbpPASEMUTE LEHHN KHMXKA U MHCTPYMEHTUTE Ha
napuvyHms nasap no T.25.5 mn T1.25.51 He ce B3emaT npeaBug 3a UennTe Ha
orpaHu4eHuneTo no 1.25.3.

(u3m. — pewt. ot 29.09.2017r., pew. ot 04.06.2020r.) 'HBECTULMOHHUTE OrpaHNYEHUS
no 1. 25 — 25.5.1 He morart aa 6baat koMbuHupaHu. ObLaTa CTOMHOCT Ha MHBECTULIMNTE
B NPEXBBLPMSEMU LIEHHW KHXKA UMW MHCTPYMEHTU Ha NapuyHUA nasap, nsgageHu ot eaHo
nuue, BIIOroBeTe NMpu ToBa NULE, KAKTO M eKCNO3NLUATa KbM CbLLOTO NULE, Bb3HUKHANAa B
pesynTaTt Ha CAenkn ¢ AepnBaTtMBHU OMHAHCOBW MHCTPYMEHTU N TEXHUKUN 3a €PEKTUBHO
ynpasneHue Ha MNMopTtdenna, cernacHo T. 25 —25.5.1, He moxe foa Hagsuwaea 35 Ha CTo
OT akTuBMTE Ha PoHAa.

(u3m. — pew. ot 04.06.2020r.) [pyxecTBaTa, BKITIIOYEHM KbM €Ha rpyna 3a Lenute Ha
CbCTaBsHE Ha KOHconuaupaH (PUHAHCOB OTYET CbINACHO MNpPU3HATUTE CYETOBOAHU
CTaHOapTu, ce pasrnexgaTt KaTo edHO nuue npu npunaraHe Ha orpaHuyeHusita no
NpeaxoaHnTe TOYKHU.

ObwaTa CTOMHOCT Ha MHBECTULMNTE B MPEXBBPNAEMN LIEHHN KHXKA NN MHCTPYMEHTU Ha
napu4HMs nNasap, EMUTUPaHM OT ApyXXeCTBaTa B egHa rpyna, He Moxe fga Hagsuwasa 20
Ha CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHAaa.

Mpy nsdMcnsBaHe Ha puckoBaTa ekcrnos3uums Ha doHaa KbM HacpellHaTa cTpaHa, ce
M3Non3ea MosioKuTenHata nasapHa CTOMHOCT Ha W3BBHOOPCOBO TbpryBaHus
[AepuBaTMBEH OOroBOP C Tasu HacpellHa cTpaHa. Mosuuunte Ha ®oHaa B AepuBaTUBHU
WHCTPYMEHTU C efHa 1 Cblla HacpellHa cTpaHa moraT aa 6baaT HeTupaHu, ako Y1 moxe
[la rapaHTVpa npunaraHeTo Ha criopasymMeHusTa 3a HeTMpaHe C HacpellHaTa cTpaHa oT
nveto Ha PoHpga. HetupaHe Moxe Oa Obae M3BLPLUEHO CaMO Ha EKCnosuuum B
N3BbHOOPCOBO ThpPryBaHW AepUBATUBHU MHCTPYMEHTU C €4HA U CbLUa HacpeLLHa cTpaHa.
He ce paspeluaBa HeTuMpaHe C ApYrv €KCMo3ULUMW Ha KOMEKTMBHATa WMHBECTULIMOHHA
cxema KbM CblyaTa HacpellHa cTpaHa.

Mpn usyucnaBaHe Ha puckoBaTa ekcnosvuua Ha doHAa KbM HacpellHaTta cTpaHa
YnpaBnsaBawloTo ApYyXecTBO B3eMa npeaBug orpaHudeHuaTa no 1.25 — 1.25.2, ako
cbluectByBa obesneveHne. Ob6e3nedyeHneto Moxe fa Obae OTpa3eHO MO HeTHa
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25.12.

25.13.

25.14.

25.15.

25.16.

25.17.

25.18.

25.19.

CTOMHOCT, aKko YnpaBnsBalloTO APYKEeCTBO MOXe [a rapaHTMpa npunaraHeto Ha
cnopasyMeHusiTa 3a HeTMpaHe C Ta3u HacpeLlHa cTpaHa oT uMeTo Ha doHaa.

(u3m. — pew. oTt 29.09.2017r.) Y[ n3uucnsaeaTt orpaHUYEHNATa 3a KOHLEHTpauus Ha
emMuTeHTa no T. 25 - 25.9. Bb3 ocHoBa Ha 6asoBaTa ekcno3vuusl, Bb3HUKHaNa 4pes
N3MNoN3BaHeTO Ha AepuBaTUBHUM (PUHAHCOBU WHCTPYMEHTU U TEXHUKN 33 edEKTMBHO
ynpasneHue Ha lNMopTtdenna, cbrnacHo MeToa Ha NoeTuTe 3aabimKeHUs.

(u3m. — pew. ot 29.09.2017r.) MNpn n3uncrneHMeTo Ha pmuckoBa ekcnosmums Ha PoHaa
KbM HacpeLllHa cTpaHa no n3BbHOOPCOBO TbpryBaH AepBaTUBEH NUHCTPYMEHT Y TEXHUKM
3a edekTMBHO ynpasneHue Ha [lopTdenna, no 1. 25.3 n 25.4., YnpaBnasawoTo
ApyXecTBo TpsAbBa Oa BKoYBa NPWU M3YUCIEHUSITA BCsIKA PUCKOBA €KCMO3MLMS KbM
HacpeliHa cTpaHa no W3BbLHOOPCOBO TbpryBaH AepuBaTUBEH WHCTPYMEHT, KakTo U
TEXHUKM 32 eheKTUBHO ynpaBneHune Ha noprtdenna.

(u3am. — pew. ot 29.09.2017r. n pew. ot 08.05.2020 r.) YnpaBnaBawo APYKECTBO,
OEencTBalo 3a CMeTKa Ha BCUYKM ynpaensiBaHM OT Hero OHOOBE, He MOXe [na
npuaobvBa akumMm C MpaBO Ha rnac, Kouto Guxa My MNO3BONUNM Aa YMpaxHsBa
3HAUYUTENHO BIIMSIHWE BBPXY YNPaBfEHWETO Ha eMUTEHT. 3HauuTenHoO BRUSHWE MO
CMUCBIIA Ha MW3pEYEeHMEe MbpPBO € Hanuue B CcnyyauTe Ha Mpsako WK HEMPSIKO
nputexxaaHe Ha 20 Ha CTO UM NOBeYe OT FnacoBeTe B 00LOTO CbOpaHNe Ha EMUTEHT,
onpeaenexHn cbrnacHo Yn. 145 un 146 ot 3akoHa 3a NyONMYHOTO npeafiaraHe Ha LEeHHU
KHWXa. [JoroBopHUAT poHA CbLLO Taka, He MoXe ga npuaobnea noseve OT:

JleceT Ha CTO OT aKuumTe 6e3 NpaBo Ha rnac, u3gaaeHu oT e4Ho NuLe;
[eceT Ha CTO OT obnuraunMmnTe UNn apyry AbNroBy LEeHHU KHKA, U30adeHn OT e4HO Nnuue;

OBageceT 1 NeT Ha CTO OT AANOBETE Ha e4Ha M Cblla 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 nuue.

(u3m. — pew. ot 04.06.2020 r. ) OrpaHudeHndaTa no 1. 25.14, npegnoxeHus 2, 3 n 4 He ce
npunarat, KoratTo B MOMEHTa Ha npuaobmBaHe Ha MNOCOYEHUTE WHCTPYMEHTU
Ynpaensealioto [pyxecTBo, 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 KHMXa.

(u3m. — pewt. ot 10.02.2016 r., ¢ pew. oT 29.09.2017 r. n ¢ pew. ot 08.05.2020 r.)
YnpaBnaBaLLoTo ApYKECTBO MOXE fa UHBECTUPa He noseye oT 10 Ha CTO OT akTUBUTE Ha
doHaa B AsiNoBeTe Ha €AHO M CbLLO NpeanpuaTne 3a KONeKTUBHO MHBECTUPaHe Mo un. 38,
an. 1, 1. 5 ot 3AKMUCAOIKA, He3zaBMCcMMO ganu € CbC cedanuuie B AbpXXasa ureHka unm
He.

(uam. — pew. ot 29.09.2017r n c¢ pew. ot 16.03.2020r.) OOWMAT pa3mep Ha
WHBECTULMUTE B OANOBE Ha MPEAnpusiTUs 3a KOJNIEKTUBHO MHBECTUpPAHE, HE MOXe da
HagBuwasa 30 Ha cTo oT akTuBuTe Ha PoHaa.

Mpw ckntouBaHe Ha peno cAenku, puckoBarta ekcnosmuunsa Ha PoHaa KbM BCsika oTAenHa
HacpelwHa cTpaHa He MoXe da Haaxebpns 10 Ha CTO OT akTMBUTE My, Korato
HacpellHaTa cTpaHa e baHka no un. 38, an. 1, 1. 6 3AKNCOIMKW n 5 Ha cTo OT akTuBUTE B
ocTaHanute criyyaum.

OrpaHnyeHusiTa Mo TO3M pasfen He ce npwnaraTt, Korato ce ynpaxHsiBaT npaBa Ha
3anucBaHe, NPOU3TUYaLLM OT NPEXBLPISEMUN LIEHHU KHUXKA U UHCTPYMEHTU Ha NapuyHUs
nasap, KOUTO ca YacT OT akTuBuTe Ha doHaa.
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25.20.

25.21.

25.22.

B cnyyaute u npu ycnosusTa, npegsuaeHu B MNpaesunata Ha ®PoHaa n cbrnacHo yn. 50,
an. 2n 3 30KNUCAMKWN Hakom oT orpaHuyeHndaTa no npeaxogHuTe annHen morar ga He ce
npunarat 4o 6 Meceua OT noflydaBaHe Ha paspelleHneTo 3a opraHusvMpaHe wu
ynpasneHne Ha PoHOa, KakTo 1 B cny4van Ha npeobpasyBaHe, B koeTo PoHABLT y4acTBa
KaTo npuemMalla KofieKTMBHA MHBECTULMOHHA CXeMa, 3a kosiTo Komucmsita € KomneTeHTeH
opraH - 4o 6 Meceua OT gatarta Ha BNMCBaHe Ha CMBAHETO UMK BNIMBAHETO B CbOTBETHUS
perncTsp.

(usm. — pew. ot 29.09.2017r., pew. ot 04.06.2020r.) [lpu HapyweHue Ha
WHBECTULMOHHUTE OrpaHnyYeHunst No NpUYMHU U3BHLH KoHTpona Ha POHOA unu B pesynrtat
Ha ynpaxHsiBaHe npasa Ha 3anucBaHe POHOBbT npuopuTeTHO, HO HE NO-KLCHO OT ABa
Mecela OT Bb3HMKBAHE Ha HapYLLUEHNETO, Ype3 CAENKM 3a Npoaaxba npueexaa akTuBUTe
CN B CbOTBETCTBME C MHBECTULUMOHHUTE OrpaHUYEeHusi, Kato OT4YMTa MHTEpPecuTe Ha
nputexaTtenute Ha ganose. B cnyvaute no npeaxogHoto uspedeHne POHODBLT e
ONTbXEH B 7-OHEBEH CPOK OT M3BbpLUBAHE Ha HapyweHueTo ga yBegomm KOH, kato
npegoctasy MHoOpPMaUns 3a NPUYMHUTE 3@ Bb3HUKBAHETO MY U 3a NpeanpueTuTe Mepkm
3a OTCTpaHABaHETO My.

B cnyyante no 1. 25.21 YnpasnasawoTo [pyXecTBO € ANbXHO B 7-AHEBEH CPOK OT
n3BbPLUBaHe Ha HapyweHveTo Aa ysegomn Komucuata 3a cdomHaHcoB Haasop (,KPH"),
KaTo nNpefocTaBn MHAOPMaUnS 3a NpUYMHMTE 32 Bb3HUKBAHETO MY W 3a npeanpueTute
MEpPKU 32 OTCTPaHABaAHETO My.

26. YnpaBWUTENHUAT opraH Ha YNpaBrisiBalOTO OPYXECTBO YCTAHOBSBA BbTPELUHO PUCKOBU
OrpaHMYUTENHU NparoBe, KOUTO:

26.1.

(u3am. — pew. ot 10.02.2016 r. 1 ¢ pew. ot 29.09.2017r.) 3a KOHCepBaTUBHUTE W
yMepeHo KoHcepBaTuBHuTe doHOoBe ca Ha HMBO 99% OT orpaHunyeHusTa 1. 25 Oo T.
25.18.

Bcako npemnHaBaHe Ha nparoBeTe no T. 26 ce JOKYMEeHTMpa OT 3BEHOTO 3a yrpaBneHue
Ha pucka W ce AOKMNadBa Ha ynpaBUTENHWSA OpraH Ha ynpaensiBalWoTO OPYXECTBO 3a
npegnpuemMaHe Ha Kopurupawin encTBus.

IX. HABINIOAEHUE U NEPUOOUYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE
NPABWUIA 3A YINTPABJIEHUE HA PUCKA

27. YnpasnagalwioTo [JpyKecTBO 3a4bIMKUTENHO OLEHSABA PUCKOBETE, CBBbP3aHn ¢ noptdenna
Ha [loroBopHusi dhoHA, M3NON3Banku gaHHM 3a dukcupaH nepuog Bpeme (Hanp. Mecel,
roaMHa v T.H.) KaTo akTyanuanpa BXOASLIUTE AaHHM Ha AHEeBHa Gasa.

28. (u3m. — pew. ot 29.09.2017 r.) 3BeHOTO 32 HOPMATUBHO CLOTBETCTBME U3BBLPLUBA MOHE
BEOHDBbX rOAMLLHO NPOBEPKA Ha mpoueca Mo ynpaBfieHMe U U3MEPBAHE Ha pucKa, KOSITO
BKITOMBA Ha-Marsko npoBepka Ha:

NbNHOTATa Ha AOKYMEeHTauuATa, CBbp3aHa C npaBunaTta no ynpasleHune Ha pucka u
opraHmn3aumaTa Ha 3BEHOTO 3a KOHTPOJ1 Ha PUCKa,

OTYUTAHETO Ha OUeHKNTE Ha pUCKa B eXeQHEBHOTO YyrnpaBrieHne Ha pucka 1 LeriocTtta Ha
ynpaBiieHCKaTa I/IH(*)OpMaLI,VIOHHa CnUcTemMa,

npoueca Ha ofjobpeHne Ha METOANTE U CUCTEMUTE 3a OLIEHKa Ha PUCKa;

obxBaTa Ha OCHOBHUTE pucKkoBe N yTBbpXaaBaHe Ha BCUYKM CbLUEeCTBEHU MNMPOMEHU B
npoueca Ha namMmepBaHe Ha pPUCKa,
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28.1.

290.

TOYHOCTTa M MbJHOTATa Ha OaHHUTE 3a no3nuunte, TOYHOCTTa M YMeCTHOCTTa Ha
AgonyckaHnAaTa 3a BONATUIMHOCT U Kopenauud, KakTo U TOYHOCTTa Ha OueHKata "
n3yvmncrnieHndaTa 3a 4yBCTBUTEITHOCT KbM PUCK;

CbBMECTUMOCTTA, HaBpeMeHHOCTTa W HaaeXAgHOCTTa Ha W3TOYHUUUTE Ha [OaHHW,
BKITHOYNTEJTHO HE3AaBNUCMMOCTTA Ha VIHCpOpMaLI,VIOHHVITe M3TOYHNLUWN;,

pesyntatute OT TeCctoBeTe 3a BallMgHOCT U TOYHOCT Ha n3non3BaHUTe MeToaun.

3BEHOTO 3a HOpMATMBHO CbLOTBETCTBME [OKNagBa He3abaBHO B nMcMeHa dopma Ha
CbBeTa Ha [upekTopuTe Mpu OTKPMBAHE Ha [peLukd, HepeaHOCTW, HemnpasBuIHa
ynotpeba, nsmamu unu 3noynotpeba BbB Bpb3ka ¢ AelHocTTa Ha doHaa.

BMWAOOBE AEPUBATUBHU ®PUHAHCOBU UHCTPYMEHTWU, BUOOBE PUCKOBE
(u3m. — pew. o1 29.09.2017r.) [IpyXeCTBO CKMNtoYBa CAENKM C AePUBATUBHN UHCTPYMEHTUN OT
mmeTo Ha PoHAaa:

- C VHBECTULMOHHA e, Cbobpa3HO MHBECTULIMOHHATA NONMUTUKA U PUCKOBUSI NPOdUn Ha
doHpa, onpenenenn B MNpaBunaTa my;

- C Lien ynpasrieHne Ha puUcka — 3a XeKMpaHe cpeLly nasapeH v KpeauTeH puck.
29.1.

YnpasnssawoTto [Ipy>kecTBo ckroyBa OoT umeTo Ha PoHAa (kaTo Kynysay unv npogasad)
caMo JepvBaTHU JOrOBOPU, KOUTO OTrOBAPSAT Ha CrieQHUTe KpuTepun:

AepvBaTMBHM  (OUHAHCOBU  WHCTPYMEHTW, BKMIOYMTENTHO EKBUBANEHTHW Ha TaAX
WHCTPYMEHTW, 3aabihKeHuaTa No KOMTO mMoraT ga 6baar M3nbiHEHW 4Ype3 NapuyHO
nnawaHe, TbpryBaHu Ha perynupanu nasapuv no un. 38, an. 1, 1. 1 - 3 3AKUCONMKW n/vnn

AepviBaTMBHU (DUHAHCOBU WMHCTPYMEHTU, TbpryBaHW Ha W3BBLHOOPCOBWM nasapu, npu
ycroBwue, 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 CblrnacHoO
MHBECTULUMNOHHATAa CU NOJINTUKa, onpeaesyieHa B I'IpaanaTa My;

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

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

30. (uam. — pew. ot 29.09.2017r.) [epvBaTuBHUTE (HUHAHCOBU WHCTPYMEHTU, B KOUTO

yl'lpaBJ'IFIBaLLl,OTO ,upy)KeCTBO MHBECTNPa 3a CMeTKa Ha doHpa c uen ynpasneHne Ha pucka

nMxBeHN roYbpcK, PrYBPCK BbPXY NUXBEHM MHAEKCU, DroYbpcU BbpXy obnurauum,
BanyTHM PrOYBbPCK, AOrOBOPU 3a hopybpaHM KypcoBe,

d)Opy'pr,HVl adHraXXnMeHTUn 3a MOKynKa unu npop,a>|<63 Ha ObJIroBn NHCTPYMEHTH,
onunn BbpXy JINXBEHU NMPOLIEHTH,

onunn Bbpxy ObNroBn MHCTPYMEHTU, ONUMN BbpPXY d)I/IHaHCOBVI C*)I'O‘-I'prVI,
onunn BbpXy Cyanose,

onuuMn BbpXY BanyTHU KypcoBe,
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e  BapaHTM BbPXY AbITOBU UHCTPYMEHTH,
e  BapaHTM BbPXY aKLuW,

e cyanose.

30.1. (m3m. — pew. oT 29.09.2017r. n ¢ pew. ot 16.03.2020r.) YnpaBnsasawoTo JpyXecTBo

MOXe da nHBecTtupa c nocoveHata B T. 30. uen 0o 50% ot aktnBmTe Ha PoHOa BLB BCEKN
OT ropenoco4yeHnTe Buaose aepumBatn. OOWMAT OsN Ha AepuBaTUBHUTE (UHAHCOBU
WHCTPYMEHTU HEe MOXe Aa HaaxBbpnis 50 Ha cTo OT akTuBmMTEe Ha PoHaa.

30.2. (HoBa - pew. oT 29.09.2017r.) Bcuykn akTMBKM, MOSIy4€HW OT KONeKTUBHaTa

31.

MHBECTUUMOHHA CXeMa B pe3ynTtaTt Ha WU3Nnori3BaHe Ha TEXHUKU 3a ed)eKTI/IBHO ynpasneHue
Ha nopcheVIrla, ce pasrnexaart Kato obesneyeHne n OTroBap4aT Ha cneaHnTe KputTepun:

1. NUKBNOHOCT;

2. OLIEHsIBaHE;

3. Ka4eCTBO Ha EMUTEHTA;

4. kopenauus;

5. amBepcndmkaums Ha obesneyeHneTo;

6. puckoBeTe, CBbp3aHu C ynpaBreHmeTo Ha 06e3neYeHneTo;

7. NpU NpexBbpnsiHe Ha AN MoNy4yeHOTo obesneyeHne ce AbpXW OT Aeno3unTapst Ha
KONEeKTUBHATa MHBECTULIMOHHA CXEMA;

8. DoHABLT MOXe Aa NPUCTLNY KbM U3MbIIHEHWE BbPXY NOMYy4eHOTO o6GesrneyeHne no BCAKO
Bpeme 6e3 No3oBaBaHe Ha HacpellHaTa cTpaHa unu ogobpeHune oT Hes;

9. Henapn4HOTO 0be3neyeHne He MOXe Aa ce NpoAaBa, PEVHBECTMPA UK 3anara;
10. napn4yHOTO 06E3nNeYeHne Moxe camo aa obae:

a) BNOXEHO Ha Oeno3unT B 6aHKa;

6) MHBECTMPAHO BbB BUCOKOKAYECTBEHU ObPXKABHU LLIEHHWN KHNXKA;

B) U3NON3BaHO 3a LleNnTe Ha oGpaTHM pero Caenku, Npu YCroBUe Ye COENKUTE ca C KPEAUTHM
MHCTUTYLMN, KOUTO ca 0BeKT Ha npyaeHUManeH Haasop, 1 Yye PoHaa MoXxe Mo BCSKO BpeMe
Aa nonyyy obpaTHO MbrHaTa NapuyHa cyma 3aeHo C AbIDKUMUTE NUXBY;

r) MHBECTUPAHO B KPaTKOCPOYHM (DOHAOBE Ha NapuYHKsA nasap.

JlonbnHUTENHUTE N3NCKBaHNA KbM 06e3nedyeHneTo ca onucaHu B MonuTtuka 3a obesneveHne
1 33 peMHBeCTpaHe Ha NapuyHo obesneveHne Ha GoHaa.

(u3m. — pew. ot 29.09.2017r.) OcHoOBHMTE puUCKOBE NO nocoveHnte B T. 30 oepuBaTUBHMU
(PMHAHCOBM MHCTPYMEHTM Ca CBbP3aHM C pUCKOBETE, XapakTepHu 3a 6OasoBute
MHCTPYMEHTU, Bb3 OCHOBA Ha KOMTO ca KOHCTpympaHu. OCHOBHUTE PUCKOBE, XapaKTepHU 3a
NOCOYEHUTE AepPMBaTUBHN UHCTPYMEHTU, Ca CNeaHnUTe:

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 KYpCOBe, CNyXeLn Kato 6a30BM MHCTPYMEHTU, Bb3 OCHOBa Ha
KOUTO ca KOHCTpympaHu. OCHOBHUTE BMAOBE Nas3apeH PUCK, XapakTepHU 3a MOCOYEHUTEe
AepvBaTUBHU (PMHAHCOBU MHCTPYMEHTU Ca LLeHOBUAT, IMXBEHUAT U BaNyTHUAT, ONMCaHN B
Pasgen Il ot HacToswmTe NpaBuna. asapHUAT pUCK Ha XeaKMpalunTe UHCTPYMEHTU ce
pasrnexaga B CbBKYMHOCT C pyUCKa Ha XepkupaHaTta nosvuums B noptdenna. OnpegensHeto
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Ha MasapHUA PUCK Ha XeMKMpaLUTEe WHCTPYMEHTM ce npaBu BbB Bpb3Ka CbC
CTPYKTYpMpPaHETO Ha XeqKupalmte caernku 1 nogabpikaHe Ha edpekTUBEH XeOX.

B) KpeonTeH pucK Ha HacpeliHaTa cTpaHa - PuckbT ot 3arybu, KOWTO Bb3HMKBA Nopaaun
HEBB3MOXHOCT Ha ANTbXXHMKA Aa U3NbIHW 3a4b/MKEHMSITA CU MO CKINOYEeHNs 4orosop. To3u
PUCK € 3Ha4YMTENHO Mo-BUCOK Npu n3sbHGopcosuTe gepmBatn (OTC Derivatives), Tl kaTo
CETL/IMEHTBLT MO CAernkaTa Cce ypexaa OUMPEKTHO C HacpewHata cTpaHa. 3HauuTenHo
NO-HUCBK € KPeAUTHUAT PUCK Npu BOPCOBUTE KOHTPAKTU, Tbi KaTo KNMPUHroBaTa Kblla urpae
pongaTa Ha HacpelHa cTpaHa no caernkarta, a KOHTpareHTUTe ca 3adbiDKeHU Aa noaabpXKaT
MWUHUManNHO-U3NCKyeMM CpeacTBa No MapXXmMH CMeTKa B KIMPUHroBaTa Kblla, rapaHTupaLim
N3BBPLUBAHETO HA Ab/HKMMOTO NnaLlaHe.

B) CeTbnMEHT PUCK - KPeOUTHUAT PUCK, KOMTO HOCAT KOHTpareHTuTe No caenkata npes
nepuoa Ha ceTblIMeHTa. TO3M PUCK € 3HAYMTENTHO NO-BUCOK NPY TbProBUsiTa C MUHCTPYMEHTH
Ha u3BbHGOpcoBUTE Nasapu. C uUen HamansBaHe My, CTpaHWTe Mo caenkaTta moraT Aa
CKMoYaT [BYCTPaHHO CropasyMeHue 3a HeTupaHe, KOeTO TMO03BofsiBa HeTupaHe Ha
nnawaHuaTa, 6e3 ga ce U3BbPLLBA pearnHa nokynko-npoaaxba Ha 6a30BMUTEe UHCTPYMEHTU.

N JlukBuaeH puck — p1MckbT, NPOsSBABALL CE€ BbB Bb3MOXHOCT OT 3arybu, nopagn TpyaHoCT
NN HEBB3MOXHOCT [JoroBopHMs hOHA Aa 3aeMe Wnv Aa npekpaTu gageHa no3vumst B
crnyvyanl Ha HebnaronpusiTHU M HeovakBaHW MNasapHU M3MeHeHusi, 6e3 ToBa Aa okaxe
CbLUECTBEHO HEraTMBHO BNUSIHNE BbPXY CTOMHOCTTA Ha AEPUMBATMBHUS WHCTPYMEHT.
[epuBaTnBHUTE OOroBOPU, CKITHOMEHU Ha M3BBHOOpPCcoB nasap (OTC nasap) ca 3HaA4YMTENHO
NO-HUCKONUKBUOHWN OT BOPCOBUTE AEpPMBATUBHUN UHCTPYMEHTW.

L) BasuceH puck npu (pOYBPCHM AOTrOBOPU - BEPOSTHOCT 3a pasliMpsiBaHe Ha cripeda
Mexay nasapHata u roybpcHata ueHa Ha 6as3oBMA UHCTPYMEHT, KOATO Bb3HMKBA B
cnyyauTe, KOraTo XapakTepPUCTUKUTE Ha XeopKupaLmsa MHCTPYMEHT ce pasnuyasaTt OT Te3n Ha
no3numnaTa, KOSITO ce XxempKmpa.

E) Puck Ha noctoBusa edekt (nMBbpuax) - Bb3MOXHOCTTA 32 NUMBLPUOK UK
uHaHcHpaHe Ha onpeeneH NPoueHT OT MHBECTUUMSTA CbC 3aeMHU CpeacTBa, nopaxaa
puck OT 3aryba Ha Ccyma, HaaxBbprswia WHBECTUUMATa B CbOTBETHUS [AepuBaTUBEH
WNHCTPYMEHT.

31.1. OO6warta puckoBa €KCno3nuusl, Bb3HMKBALLA B pe3ynTaT Ha COENKW C AepuBaTMBHMU
bUHAHCOBM MHCTPYMEHTW, CreaBa Aa He HagBuLaBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHpa.

31.2. O6OwaTta puckoBa €KCMo3uLUusl 3a OCHOBHUTE BWAOBE [OepuBaTMBHU (OUHAHCOBM
WHCTPYMEHTN ce onpedenss Bb3 OCHOBa Ha nNasapHata M cnpaBednvBa LEeHa Ha
AepvBaTUBHUTE MHCTPYMEHTU, OTYMTANKK TeKyLaTa CTOMHOCT Ha 6a3oBWTe akTUBKM, puca
Ha HacpelliHaTa cTpaHa no caenkaTta, nokasatenuTte 3a 6bAelun nasapHu U3MEHEeHUs
BpeMeTo, HeoOX0ANUMO 3a 3aKpuBaHe Ha NO3ULINUTE.

31.3. YnpaensiBawoTo OpYXECTBO Mnpunara MeToga Ha noetuTe 3agbibkeHus (,commitment
approach") nocnegoBaTenHO KbM BCUYKM MNO3UUMM B AepuUBaATUMBHU  (PUHAHCOBU
WHCTPYMEHTU, BKIOYMTENHO U 3a BrpageHuTe AepuBaTUBHU MHCTPYMEHTU, HE3ABUCUMO
Aanu Te ce U3NON3BaT KaTo YacT oT obLiaTa .MHBECTULNOHHA NONNTUKA Ha KONEeKTUBHAaTa
WHBECTULMOHHA CXeMa 3a LenuTe Ha HamansBaHe Ha pucka unuM 3a uenute Ha
edeKTUBHOTO ynpaBneHne Ha nopTdenna. Ynpasnsasawoto [OpyxecTBo cunta metoga
Ha noeTuTe 3afb/PKEHUs 3a MNoAxXoAsll M M3mMepBal, ageKBaTHO nas3apHUs PUCK Ha
noptdpenna, npeasu akta, Ye He ce npeaswkaa 4YecTo CKIYBaHE Ha CAEnKu,
CKITOMBaHe Ha CAenku 3a ronsim o6em gepuBatu, NN CKNtoYBaHE Ha COENKN CbC CNOXHN
UNN €K30TUYHM OEePUBATUBHUN MHCTPYMEHTMW.
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31.4.

31.5.

(n3m. — pew. ot 29.09.2017r.) lNpun NnpunaraHeTo Ha MeTo4a Ha NOETUTE 3aQbINKEHNS 3a
n3uncnsiaHe Ha obLiata puMCKOBa €KCNO3WUMS Ha KOMEKTMBHA MHBECTULMOHHA cxema
CTOMHOCTTa Ha BCsAKa No3uLms B AepmBaTBeH (PMHAHCOB MHCTPYMEHT Ce NpupaBHsiBa Ha
nasapHaTa CTOMHOCT Ha eKBMBaneHTHa no3uums B 6a30BMst akTUB Ha TO3N LepuBaTMBEH
WHCTPYMEHT. M3uncneHmsaTa 3a CbOTBETHUTE AepMBaTUBHU MHCTPYMEHTU Ce N3BbpLUBAT
Nno creaHnsa HauuH:

1. droubpeu:

a) proYbpCK BLPXY NIMXBEHM MHAEKCU - Ma3apHa CTOMHOCT Ha 6a3oBus akTuB, T.e. - Gpon
Ha KOHTPaKTUTE * HOMWHaN * HABOTO Ha UHAEKCA;

6) droubpcu Bbpxy obnurauumn - nasapHa CTOMHOCT Ha 6a3oBMA akTuB, T.e. - 6pon Ha
KOHTpaKTMUTE * HOMUHan * nasapHa ueHa Ha "cheapest-to-deliver" obnvraums, npeternexa
C hakTopa Ha KoHBEpCUS;

B) NMXBEHN proubpcy - BPOoM KOHTPAKTU * HOMUHAn;
r) BanyTHU provbpCK - OpO KOHTPaKTU * HOMUHATT;

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

2. opybpau:

a) gorosBopu 3a opybpAHM KypcoBe - rmaBHUUA (T.e. nasapHa CTOMHOCT Ha 6a3oBus
aKTUB) Ha POPYbLPAHUS 4OrOBOp;

6) cbopybpaHU aHraXKUMEHTU 3a MOKynKa unu npoaaxba Ha ObroBU MHCTPYMEHTU -
rmaeHuua (T.e. nasapHa CTOMHOCT Ha 6a30BUSI aKTUB) HA POPYBLPAHNUSA 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. - rMmaBHuLUa * ueHa Ha obnurauuaTa * genta;

0) onuuu BbpXY NNXBEHN NPOLIEHTN — MMaBHMLA * OenTa;
B) BanyTHM OMNuuMK - rMaBHULA B CbOTBETHATa BanyTa * genra.

r) onumMn BbPXY akuMM — 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 BbPXy akuuu - NasapHa LeHa Ha 6a30BuSA akTuB, NpeTersieHa ¢ genrara Ha
BapaHTa, T.e. - 6por KOHTpaKkTh (goroBopmn)*, Gpor akuumn * LeHa Ha akums * genTa;

6) BapaHTM BbpXYy AbMrOBN MHCTPYMEHTM - Na3apHa LeHa Ha 6a30BuSA akTmB, NpeTernexHa
C JenTaTa Ha BapaHTa, T.€. - [MaBHMua * ueHa Ha obnurauusaTa * genTa;

5. nmMxBeH cyan - HO MMHan Ha goroBopa (puKcupaHaTta cTpaHa);
6. CDS:
a) NpW NOKynka Ha NPOTEKUMsI - Ma3apHa CTOMHOCT Ha 6a30BuKA aKTuB,;

6) npun npogaxba Ha NpoTeKumMs - NO-BUCOKaTa CTOMHOCT U3MeXAay nNasapHata CTOMHOCT
Ha 6a30BUSA aKTMB U HOMMHAaNHaTa CTOMHOCT Ha 6a30BUS aKTUB.

OnpegensiHeTo Ha obLlaTa pUcKkoBa EKCro3nNLNS BKITHOYBA:
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31.6.

31.7.

31.8.

31.9.

31.10.

1. WsuucnsiBaHe Ha eKcnosuuusaTa, Bb3HUKHANa OT BCEKW OTAENeH [AepuBaTUBEH
WNHCTPYMEHT.

2. M,D,eHTMd)I/ILI,VIpaHe Ha cnopa3yMeHudaTa 3a HeTUpaHe W1 XemKupaHe. 3a Bcsko
HeTUpaHe Unn xepgxmpaHe ce n34ncrndaBa HeTHa eKCrno3nuua, Kakto crenBa:

a) OpyTHaTa ekcrnosuuMsi e paBHa Ha cymaTta OT €eKCno3vuuMuTe KbM OTAernHuTe
¢pvHaHCOBM AEPUBATUBHU UHCTPYMEHTU Cref OTYMTaHE Ha HETUPAHETO;

6) ako cropa3yMeHMeTO 3a HeTUpaHe UMK XeoKMpaHe ce OoTHacs 3a Mo3uLMU B LIEHHU
KHWXKa, Na3apHaTa CTOMHOCT Ha LIEHHWUTE KHUXKa MOXe [a Ce M3Mor3Ba 3a HeTupaHe Ha
OpyTHaTa ekcno3nuus;

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

3. OG6Lwara puckoBa eKCno3uums e paBHa Ha cymara oT:

a) abcomnTHaTa CTOMHOCT Ha eKcrno3uuusiTa Mo BCEKM OTaereH aepvBaTUBEH
WHCTPYMEHT, Hey4YacTBaLl, B HETUPALLM UK XepKMpaLuy crnopasyMeHuUs;

6) abcontoTHaTa CTOMHOCT Ha HeTHaTa €eKCrno3uuus, nonyvyeHa cneg oOT4YUTaHe Ha
HeTUpawmnTe n Xxegxmpawmrte cnopasyMmeHusd.

Mpn wnsuncnsiBaHe Ha obuwata puckoBa ekcrnosnumss Ha doHaa, YnpaBnssalloTo
[pyXecTBo MoXe [ia B3eMe npeasua crnopasyMeHns 3a HeTUpaHe 1 XeXmpaHe, ako Tesn
crnopasyMeHusi He npeHeGperesaTt O4YeBMOHWN U CbLUECTBEHN PUCKOBE U BOAAT A0 SIBHO
HaMansiBaHe Ha puckoBaTa eKkcrno3uums.

HeTupaHe Moxe Oa ce M3BbpLM Mexay: AepvBaTUBHU (PUHAHCOBM WHCTPYMEHTH,
KOHCTPYMpaHu BbpXy €4uH U Cbll, 6a30B MHCTPYMEHT, HE3AaBUCUMO OT aTaTa Ha TeXHUS
nagex; no3numm B LEHHM KHWXKa (akuuun, obnuraumm v ap.) U AepvBatMBHU bMHAHCOBU
WHCTPYMEHTU C 6Ga30B aKTUB CbOTBETHUTE LIEHHW KHMXKA.

3a [a ce Bb3MNON3Ba OT Bb3MOXHOCTTa 3a HamansBaHe Ha obllata cu pucKoBa
ekcrnoavumsa, Y[ cneaBa ga gokaxe, 4Ye LeHaTa Ha XemKupaHus U Xemkupaluums
WHCTPYMEHT BUHArM ce ABWXaT B MNPOTMBOMOSIOXHA MOCOKa M AEeMOHCTpMpaT curHa
oTpuuaTenHa kopenauus, He3aBUCMMO OT Na3apHUTE YCroBUS.

AKO K3non3BaHeTo Ha AgepuBaTUBHU (UHAHCOBM WHCTPYMEHTM HE Cb3daea
aonbnHuTeneH puck 3a [P, 6azopara ekcnosuLms He ce BKMNOYBA B U3YNCIISIBAHETO Ha
HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa. Npu mM3non3BaHe Ha MeToda Ha nNoeTute
3a4bI/MKEHNS Cropa3yMeHusTa 3a BPEMEHHO 3aeMaHe Ha CpeACcTBa, CKIMIOYEHN OT UMETO
Ha KONeKkTMBHaTa MHBECTULMOHHA cxema, cbrinacHo yun. 27 3AKNCOINKWM He ce BkntouBat
npu n34ncnsiBaHeTo Ha obLiaTta puckoBa eKkCrno3unLms.

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

1. lMasapeH pUCK - NTUXBEHUAT, BanyTHUAT U LLEHOBUAT PUCK Ha BA30BUTE MHCTPYMEHTU
ce u3amMepBaT Bb3 OCHOBa Ha onucaHuTe B Pasgen IV konnyectBeHn metogun. 3a
OLleHKa YYBCTBMTENMHOCTTA Ha LeHaTa Ha OnuuMuTe U BapaHTUTE KbM pasfnyHuTe
puUckoBM hakTopu, onpedensiim ueHarta um, ce u3nonssat crieqHUTe N3MepuTenm:

a) [lenta - U3BMeHeHNeTo CTOMHOCTTa Ha onuusTa/BapaHTa B pe3yntaT Ha npomsiHaTa B
LleHaTa Ha ©0a3oBus aKTUB.

0) Tuta - M3MEHEHMETO B CTOMHOCTTA Ha onuusaTta ¢ npubnmkaBaHe Ha gaTaTa Ha
nagexa, Npu KOHCTaHTHW Apyru hakTopu;
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31.11.

31.12.

31.13.

31.14.

B) Bera - nameHeHneTo B CTOMHOCTTA Ha onuuaTa CcnpAMO npomMdHaTa Ha BONnaTunHOCTTa.

2. bBasuceH puck - ekcriosuuuaTa KbM GasuceH pUCK ce M3MepBa 4pes pasnvkarta
Mexay TekyllaTta CTOMHOCT Ha 6a30BMS aKTMB M JOroBopeHaTa My (oUYbpCcHa LieHa.

3. KpeauTteH puck Ha HacpellHaTa cTpaHa - M3MepBa ce Ype3 nasapHata CTOMHOCT Ha
B3€MAHETO OT CbOTBETHUA KOHTPAreHT.

4.  CeTbNIMEHT pUCK - U3MEPBA Ce Ype3 nasapHarta CTOMHOCT, MPeAMeT Ha CETbIIMEHT
Mo caenkara.

5. Puck Ha nocTtoBus eekT - namepsa ce C nasapHata CTOMHOCT Ha % NUBBLPUOX,
[AOroBOpPEH Mo caenkara.

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

O6LaTa CTOMHOCT Ha eKkcrnosuumsaTa Ha PoHaa, cBbp3aHa C AepuBaTUBHU (UHAHCOBU
WHCTPYMEHTU, HEe MOXe Aa 6bae No-ronsiMa OT HeTHaTa CTOMHOCT Ha akTuBuTe My. KoraTto
NPEXBBbPASEMU LIEHHN KHUXKA UM MHCTPYMEHTU Ha NapuU4yHMs nasap cbabpXaT BrpageH
AepunBaTMBEH MHCTPYMEHT, ekcrno3uumusita Ha PoHaa KbM TO3U AepvBaTUBEH UHCTPYMEHT
ce B3emMa MpeaBua nNpu U34MCnsiBaHETO Ha oblwata ekcnosuuust no npeaxoAHoTo
n3peyeHue.

AKO ®OHABT Npunara TEXHUKN 1 MHCTPYMEHTM 3a eheKTUBHO ynpaBreHne Ha nopTtdenna
no un. 42 3OKUCAOMNKW, BknounTenHo crnopasymMeHus 3a obpaTtHO W3KynyBaHe, C Len
Cb3daBaHe Ha OOMbIIHUTENEH IMBBLPUIK WM U3NaraHe Ha nasapeH pucK, npwu
n3uncnsiBaHe Ha obwaTa puckoBa ekcnosumumsa Ha 1P ynpaenaBawoTo ApYKECTBO B3eMa
npeaBua U Te3n CAENKN.

Mpn nHBECTUpaHe B OepuBaTUBHU MHCTPYMEHTW, YnpasBnaBawoTo [pyXecTBO cnasea
orpaHuyeHneTo no T. 25.7 — 25.9 n npu ycnosue, Ye ekcno3numnsita kKbM 6a3oBUTE aKTUBMK
06LL0 He HagXBbpPNA MHBECTULMOHHUTE OrpaHmMdeHmsa no 1. 25 -25.9.

Korato PoHOBLT MHBECTUpPaA B OepuBaTUBHU (PUHAHCOBW WMHCTPYMEHTW, 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
bUHAHCOBN MHCTPYMEHTH, Ce U34mcnsBeaT, KaTo ce B3emar npeasua TekylaTta CTOMHOCT
Ha 6a3oBUTE aKTUBM, pUCKa Ha HacpellHaTa CTpaHa MNo cAenkata ¢ LepuBaTUBHUA
(hbMHAHCOB MHCTPYMEHT, ObaeLwmTe KonebaHus Ha na3apa, KakTo 1 HeobXxoanMUS Nepunoa
OT BpeMe 3a 3aKpuBaHe Ha nosuuuaTa.

32. MNpn xepxunpaHe Ha aktuBuTe Ha PoHoa ¢ gepuBaTmBHU (PUHAHCOBU MHCTPYMEHTU
YnpaensBealoTo [JpyXecTBo ce cbobpassiBa C OrpaHMYEHNETO, Ye CTOMHOCTTa Ha 6a3oBus
aKTMB Ha BCsika OTAeNHa 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, XeQXupailara caenka ce U3BbpLUBa Npu cria3BaHe
Ha MHBECTULIMOHHUTE orpaHn4eHuns, nocovyeHn B Npasunara Ha PoHaa.
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32.1.

32.2.

32.3.

XI.

33.

34.

35.

36.

37.

38.

PasmepbT Ha nosvuumMTe B JOepuBaTMBHUM (UHAHCOBU WHCTPYMEHTU, B  KOUTO
yNpaBnsiBalloTo APYKECTBO WHBECTMpa 3a cMmeTka Ha [loroBopHusi ¢oHa € uen
ynpaBreHne Ha pucka 3aBUCAT OT ePEKTMBHOCTTA Ha XEMKMPAHETO.

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

e OcHoBeH hakTop, KOMTO onpeaensa edeKTMBHOCTTa Ha XempKupalute cAenku e
N36opbT Ha XeaXkupall, UHCTPYMEHT ¢ 6Ga30B akTUMB WUIU akTUBWU, KOUTO OcurypsieaT
Hali-nobpa kopenauus Mexay LeHaTa Ha XeQpKupalus MHCTPYMEHT U LieHaTa, KOSITO
CTOW B OCHOBaTa Ha CbOTBETHUSA PUCK, KOWTO Ce XemKumpa.

e XeKMpaHETO Ce cuYuTa 3a BUCOKOE(EKTMBHO, akO B HayanoTo M NO Bpeme Ha
HEeroBoTO CbLLECTBYBaHE Ce O4YaKBa U3MEHeHusTa B cripaBegsimBata CTOMHOCT MInu
NapuyHUTE NOTOLM Ha XeLKMpaHUSa akTMB Aa 6baaT NoYTM HaMbIHO KOMMNEHCUPaHU
nocpeacTBOM M3MEHeEHUsITa B cripaBegnvBata CTOMHOCT M NapudHUTE NOTOUM Ha
XeaKnpawmsa UHCTPYMEHT, a KOHKpPETHUTE pe3ynTtaTtu ca B pamkuTe Ha 80-125 %.

Mpn ynpaBneHne Ha akTmBute Ha WHBECTULMOHHOTO ApyxecTBo/[oroBopHMs bOHA,
ynpaBnsaBaloTo APYKECTBO €XeOHeBHO crnean M oueHsiBa edeKTMBHOCTTa Ha
XeKNpaHETO, KaTo Npunara npuHunnute Ha MexayHaponeH CuetoBoageH Ctangapt 39.

CYETOBOAHWU NPOLEAYPU MO YNPABJIEHUE HA PUCKA

OcHoBHa Len Ha CYETOBOAHWTE Mpouenypy € agekBaTHOTO cbbupaHe, obGpaboTBaHe K
NpeAcTaBsiHE Ha AOCTOBEpPHa, cucTeMaTuanpaHa U HaBpeMeHHa MHopmaums 3a CTeneHTa
Ha PUCK, Ha KOATO e n3noxeH PorHaa.

CBOEBpPEMEHHOTO 1 BAPHO NpeacTaBsHe Ha MHbopMauusiTa 3a cTeneHTa Ha U3NoXeHoCT Ha
puck npen CbBeTa Ha AMPEKTOPUTE € NPeanocTaBKa 3a HeoMNyCckaHe Ha KOHLEeHTpaums Ha
pUCKOBETE U NoHacsiHe Ha huHaHCOoBK 3aryou.

CueToBogHMTE nMpouedypu TpsbBa ga ocurypsiBaT BCEOOXBAaTHOCT Ha CTOMAHCKUTE
npouecu, Kato no TO3N HaYMH Ce MMHMMMU3Mpa pucka OT 3aryba u M3KpMBABaHE Ha
WMHpopMaumsiTa 3a MOMEHTHOTO CbCTOsAAHME Ha [JoroBOpHUSA OHA.

CyeToBOOHMTE nMpouenypu TpsGBa [fda ocurypsiBaT MOAXOASLIO CTPYKTypUpaHe Ha
drHaHCOBO-cHeTOBOAHATA MHpOpPMaUMs 3a LenuTe Ha ynpaBfieHWe Ha pPUCKOBETE OT
YnpaensBawoto [pyxectBo. ToBa ce noctura 4pe3 AeTannusvMpaHe W agekBaTHO
rpynupaHe Ha MHdopmMauusita OT MbpPBUYHUTE CYETOBOAHW AOKYMEHTM, Ha 6asarta Ha
MHOMBUAOYaANHUS CMETKOMMaH MU cneunanmanpaHo nporpamMmHo OCUrypsiBaHe.

3a ocbliecTBABaHe Ha LenuTe, CTOSILLM Npe CHETOBOAHWUTE NpoLeaypuy 3a ynpasrieHne Ha
puckoBeTe, € HeobxoaMma CbrnacyBaHOCT C BCUYKM 3BEHA B YNpaBnsiBaLLoTo [Jpy»KeCTBo.

MpeanocTaBknTe 3a MNPaBUMHOTO (YHKUMOHMPAHE Ha CYEeTOBOAHUTE npouedypu ca
cnegHuTe:

e CnasBaHe Ha opgoOpeHata oT CbBeTa Ha AUPEKTOPUTE CHETOBOAHA MONUTUKA,
n3paboTteHa B CbOTBETCTBUE C MexayHapoaHUTe cTaH4apTu 3a OUHAHCOBM OTYETH;

e BApHO, TOYHO M CBOEBPEMEHHO OCYETOBOASIBAHE HA CTOMAHCKUTE NPOLECH;
e OcurypsiaHe Ha Heobxoaummns MHOPMaLIMOHEH NOTOK KbM CYETOBOAHOTO 3BEHO;

L] HaBpeMeHHOCT Ha nogaBaHatTa KbM CHETOBOAHOTO 3BEHO VIH(*)OpMaLI,VIFI;
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39.

40.

41.

42.

e CTpyKTypupaHe Ha WHOMBWUAYanHWS CMEeTKOMMaH 3a LenuTe Ha nofyvyaBaHe Ha
HeoGxoaumaTta cyeToBOAHA UHGOpMaLMS;

e AKTMBHO B3aMMOJENCTBME CbC 3BEHOTO 3a YyrpaBneHne Ha pucka 1 apyrute 3seHa Ha
YnpasnsBawoTo [Ipy>KecTBo 3a noflyyaBaHe Ha BsipHa M HaBpeMeHHa MHopMaLuus
3a CTeneHTa Ha U3NOXEHOCT Ha PUCK;

e Hanunune Ha nporpamMmHn npoAaykTu, uendwm aBToOMaTtu3mpaHe Ha npouecurte,
cucremMmaTtm3npaHe Ha VIH(bOpMaLl,I/IFlTa, ynecHdaBaHe [[O0CTbMNa Ha AdaHHUTe OT
NMbpPBUYHUTE OKYMEHTU N N3STOYHUUU N HaOexXaHOTO UM apXnBuUpaHe;

e OpraHu3aunoHHa CTPYKTypa Ha CYETOBOAHOTO 3BEHO B CbOTBETCTBME C HYXAUTE Ha
YnpasnsBawoTo JpyxecTBo, Npu SICHO onpeaerneHn npasa, OTTOBOPHOCTU M HMBA Ha
AOCTbMN A0 MHOopMaUNATa;

e [ExenHeBHO ocYeTOBOASIBAHE HA BCWUYKM oOMepauuu, KakTo M MpeoueHKka Ha
hVHaHCOBUTE WHCTPYMEHTU B nopTdeina Ha PoHga, cbobpasHO HopMaTUBHUTE
M3NCKBaHWUSI N Bb3rnpueTaTa c4eTOBOAHA MNONUTUKA;

¢  /HBECTULMOHHUAT KOHCYNTAHT, CAY>XUTENUTE OT 3BEHOTO 3a yNpaBfieHWe Ha puUcka u
rnaBHUAT cyetoBoguten ot OTtgen ,C4eTOBOACTBO" Ha YNpaBnsaBaLLloTO APYXKECTBO
€XedHEeBHO W3BNUYaT M NpPegocTaBAT Ha APYrM 3BEHa M Ha PbKOBOACTBOTO Ha
YnpaenasawoTo [pyKecTBO, KakTO U aHanusnpat uvHdopMaumnaTa 3a OueHKa Ha
puckoBeTe. ExeaHeBHO W3roTBAT GanaHCc UM aHanuTudyHa obopoTHa BeaOMOCT U
aKTUBHO y4acTBaT MpWU U3rOTBSHE Ha EXEeOHEBHUTE ChnpaBkW; 3aablivkeHusdTta Ha
rMaBHUSA CYETOBOOUTEN HE ca B NPOTUBOPEYME CbC 3adb/PKEHUATA Ha CryXutenure
OT OTAena 3a HOpMaTUBHO CbOTBETCTBME U CYXXUTENUTE OT 3BEHOTO 3a yrnpasneHue
Ha puCKa, a camo ' OOMbNBAT MO OTHOLIEHUE M3BIIMYAHETO U aHaNM3vMpaHeTo Ha
cyeToBoAHa MH(popmaLms, € Lien NocTuraHe Ha MakcMmarHo e(pekTMBHO ynpaBreHue
Ha pucka;

e [lpegBwxaaHe Ha kKopurMpawim OeNCTBUSI MpU OOMyCKaHe Ha rpeLlkn OT pasfiMyHo
€CTECTBO B CYETOBOAHOTO 3BEHO;

e Bb3MOXHOCT 3a KOHTPOS Ha OEeMHOCTTa OT 3BEHOTO 3a HOPMATUBHO CHLOTBETCTBUE U
CobBeTa Ha anpekTopuTe Ha YnpaBnaBawoTo [pyKecTBo;

e HapexaHo CbXpaHdBaHe Ha XapTUeHunTe HOCUTeINM Ha VIH(*)OpMaLI,VIﬂ ype3
ocurypsiBaHeTo Ha nogxogdAln nomMmelleHna 3a ToBa.

YnpaensBeaioTo [pyXecTBo onpeaenst M3TOYHMLNUTE Ha LieHoBa MHpopMauus, JaHHUTE OT
KOMTO e ce MonssaT 3a eXedHEeBHa W/UMKU exemMeceyHa MpeoLeHKa Ha no3uuuMuTe B
noptderina Ha doHAa, KaKTo 1 OTFOBOPHMTE 3a TOBA CIYXXUTENMN.

(v3m. — pewt. oT 29.09.2017r.) U3TOYHULM Ha LLeHM ca perynvpaHuTe nasapu Ha (omHaHCoBM
NHCTPYMeHTU — ,Bbnrapcka goHgosa 6opca” ALl 1 YyxgecTpaHHu perynmpaHun nasapm, Ha
KOUTO ce TbpryeaT (PMHAHCOBN UHCTPYMEHTN.

M3TOYHMLM Ha KOTMPOBKM MoraT ga 6baaT npusHaTh CBETOBHM MH(OPMALMOHHM areHumm
kato REUTERS, BLOOMBERG u T.H. 3a oLieHKa Ha Obnrapckute Obp)KaBHU LIEHHU KHIDKA
MoraT da ce MnonsBaT KOTMPOBKW OT MbPBUYHM AUNBPU 3a TAX, KaTO B TO3M Cryvan ce
M3NCKBA [a ce OnpeaensT OUTbpuTe M OTrOBOPHUTE NMua 3a cbbupaHe n obpaboTtka Ha
MHopmaLmaTa.

3a Bcska OT No3nuuuTe BbB PUHAHCOBU UHCTPYMEHTU, KOUTO HAMAT TEKYLLM KOTUPOBKM 3a
LEeHN ce onpeaens MeTod 3a NpecMsiTaHe Ha crnpaBeanuBaTta N LeHa, KaTo To3n MeTo[ ce
cnegea nocnegosatenHo. OTroBopeH 3a MNpPecMATaHEeTO Ha CcrnpaBeasiMBUTE LEHU €
PbkoBoantenat Ha otaen "YnpaBneHne Ha nopTdennn" Ha Y[, konTo TpsioBa Aa Moxe aa
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43.

XIl.

44,

44 1.

44 .2.

45.

AaBa pasdCHeHuA no Kankynaummte 1 nepnmoanmyHO Ada npoBepsABa npurogHoOCTTa u
afeKkBaTHOCTTa Ha n3nosi3BaHnTe metoau.

YnpaenssaloTo JpyecTBo criedBa Aa genernpa OTroBOPHOCTU Ha CIYyXUTeNuTe Ha oTaen
"YnpaBneHne Ha nopTdennn n GUHAHCOBM aHanuan", 3BEHOTO 3a HOpPMaTMBHO
cboTBeTcTBME U oTaen "CyeToBOACTBO", KOUTO Aa CNeasaT 3a OTKIIOHEHUsITa B CETbIIMEHTAa
no caoenkite ¢ ObNroBn NHCTPYMEHTU N BanyTu.

AOMUHUCTPATUBHU NPOLIEQYPU

lMpaBunata 1 npouedypuTe, ypexgawiyM BbTpellHaTa opraHvM3aumsi 1 OTrOBOPHOCTUTE B
YnpaBnsiBalloTO ApyXecTBO ca noapobHo ypepeHn B llpaBuna 3a BbTpewHaTta
opraHusauma n BbTpeluHus koHTpon” Ha Y[ ,MHBECT ®OHO MEHUIKXMbBHT” Al, kaTto Te
ocurypsiBar:

a) naeHTMdurumMpaHe, cbbupaHe 1 pasnpocTpaHsiBaHe B noaxoasilua dopma 1 CpoKoBe Ha
HageXxaHa U oCToBepHa MHAopMaLMs, KOSITO NO3BOsIBa HA BCSIKO NuLe B YNpaBnsiBaLloTo
[pyXecTBo Aa noemMe onpeaerieHa OTroOBOPHOCT;

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

B) NONMMTMKK 1 NpoLEeaypw 3a paspeLlaBaHe u ogoopsiBaHe;

F) nonnTnKN 1 npoueaypu 3a pasgendHe Ha OTrTOBOPHOCTUTE NO HAYUH, KOWTO HE NO3BONsIBa
eaonH cnyxuten egHoBpeMeHHO Ada HOCKM OTroBOPHOCT nNo OﬂOGpﬂBaHe, N3NbJIHEHNE,
ocyeToBoAsABaHe M KOHTPOJT Ha COENKUTE,

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

lMpaBuna OTHOCHO OpraHu3auMoHHaTa CTPYKTypa Ha YnpasnssawoTo [pyXecTBO BbB
Bpb3ka C oOuUeHKkaTa W YynpaeBfeHne Ha pucka ce cbabpkal u B Pasgen |l
OPIrAHN3ALIMOHHA CTPYKTYPA Ha HacToswmMTe npaBuna. B gonbnHeHne, NOnnTUKMK,
npouenypv 1 npaeuna no 6. ,B" no-rope ce cbabpXat 1 B Yctaea Ha Y[ ,MHBECT ®OH[]
MEHWIDKMBHT" ALl kOWTO B CLOTBETCTBME C M3UCKBAHUATA Ha TbProBCKUA 3aKOH
cbabpXa madyepnartenHa ypenba Ha NpaBOMOLUMSTA Ha KOPMOpaTUBHUTE OpraHn Ha
Ynpaensealioto [OpyXecTBo M pasnpedeneHneTo Ha pyHKuuuTe mexay Tax (B ToBa
4YMCAO NO ynpaBneHne Ha SOroBOpPHU (POHAOBE), BKMAOYMTENHO onpeaens Kou peLleHns
ca OT KoMneTeHTHocTTa Ha O6LWOoTO cbbpaHMe Ha akuMoHepuTe U CbOoTBETHO Ha CbBeTa
Ha aupekTopwuTe.

B CTPUKTHO CbLOTBETCTBME C pasnpedenieHMeTo Ha (PyHKUMUTE MeXay pasnuyHuTe
OTAENU N CNy>XUTenu B OTAENUTE, U NpW 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 Ha3Ha4YaBaHETO UM Ha CbOTBETHATa AJTbXXHOCT
M Kpbra oT 3aJb/MKEHUs, KOMTO UM Ce Bbanarar.

AOMUHUCTPATMBHU nNpouenypy, HeobxoouMMy 3a OCbLIECTBABAHE Ha [eWHOCTTa Ha
YnpaenssaloTo [pyxecTBo ca:

e [lpouenypa 3a ogobpsiBaHe UK KOpPUrMpaHe Ha BbTPELLUHUTE NpaBuna;
e Hanuune Ha cuctema 3a BbTPELLEH KOHTPOIT;

e [lopeguua oT OeCTBUSA Ha CNYXXUTENW, BbB Bpb3Ka C OCbLLECTBABaAHE Ha AeiHOCTTa
Ha YnpaensiBalloTo [py>KecTBo, CbobpasHo U3gaaeHus My fMLEH3;
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46.

XIlL.

48.

49.

e YNbfHOMOLLABaHE Ha CNY>XMTENM 3a NOTBbPXAaBaHe 1 NOANMCBaHe Ha OKYMEHTU B
pamMKnTe Ha AeNHOCTTa Ha YnpasnasalloTo [pyXecTBo;

e [lpoueaypa 3a cb3fgaBaHe, (YHKUMOHMPaAHE W yhpaBrieHWe Ha [daHHUTE W
AOKYMEHTUTE Ha YnpaBnsaBawoTo [ApyXecTBo, BKIHOUYMTENHO U TAXHOTO apXUBUPAHE;

e  AIMUHMCTPUpPaHE U ynpaBfieHne Ha MHPopMaLMoHHaTa CUCTEMa;

e [lpaBuna n OTroOBOpPHM CNyXXMTeNu 3a yBegomsBaHe Ha Komucusata 3a puHaHCOB
Ha430p OTHOCHO AENHOCTTa Ha YnpasnsealwloTo [pyXecTBo.

BbB BbTpewHUTe npasuna YnpaenssawoTo [pyXecTBO perfaMmeHTupa criydamTe Ha
KOHGMAeHUManHocT npu paboTa ¢ BbTpeluHa NHopMaLms, KakTo 1 HOpMUTE 3a NoBeAeHVEe
Ha Cry>XUTenuTe No OTHOLLEHME Ha KNUEHTUTE Ha YnpasnasawoTo [pyKecTBo, B Criyyau,
KoraTo ycnyrarta, UCKaHa OT KITMEHT, Ce OTHacsa A0 UHBECTUUMS, MHopMaLmsaTa 3a KOATO He
e NyGrnMYHO AOCTOsIHME.

OTYETHOCT U PASKPUBAHE HA UHO®OPMALIUA

47.(HoB — pew. ot 15.02.2017r.) (1) Oo 10-To umMcno Ha meceua, crnegBall, OTYETHMS,
YnpasnsiBawioTto JpyxectBo npeacraesa B KOPH, meceyeH 6anaHc n nidopmaums 3a:

- obema 1 CTpyKTypaTa Ha MHBeCTULMUTE B NopTdeina no eMUTEHTU U BUAOBE LIEHHWN KHUXKA
M ApYrv (OMHAHCOBU UHCTPYMEHTMU;

- Bugoeete aepmBatBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbP3aHU C 0a3oBuUTE aKTUBU
Ha aepunBatuBHUTE NHCTPYMEHTU, KOJTMYECTBEHUTE OrpaHnN4eHna n I/I36paHI/ITe mMeToaun 3a
OUEeHKa Ha puUcKa, CBbp3aHu CbC CAENKUTE C AepunBaTUBHN MHCTPYMEHTH.

(2) YnpaBnsBsawoTo ApyxectBo Ha doHaa Ao 10-0 4ucrno Ha CbOTBETHMA Mecey,
OMOBECTSIBA Ha MHTEPHET cTpaHuuaTa cu obobuieHa nHdopmaumsa 3a CTpyKTypaTa Ha
nopTtgenna Ha oHaa KbM nocfniegHaTa gaTta Ha Npeaxo4Hust Mecel, KOSITO CbAabpiKa
Han-Marnko OaHHW 3a MpoueHTa OT aKTMBUTe Ha (PoHAa, MHBECTUPAHU B pasnuyHuTe
BMAOBE (PMHAHCOBU NHCTPYMEHTMW.

(npeauweH un. 47, nam. — pew. ot 15.02.2017r.) Ynpasnasawioto [pyxecTBo BOAN U
CbXxpaHsBa OTYeTHa MHGOpPMaUUs 3a CKNIOYEHUTE COENMKU C AepUBATMBHU WUHCTPYMEHTH,
KaTo B roguvwHua otyeT no un. 73 ot Hapepba Ne 44 ot 20 oktomepu 2011 r. 3a
N3NCKBaAHUSATA KbM OEWHOCTTa Ha KOMEKTUBHUTE MHBECTULMOHHM CXeMu, yrnpasnsBawumTe
OpyXecTBa, HaUWOHanNHUTE WHBECTUUMOHHM poHOoBe M nuuaTta, ynpasngsaliu
anTepHaTMBHU WHBECTULMOHHM (OHOOBE paskpuBa nogpobHa wHdopmauus OTHOCHO
3a4bJKEHUATA, Bb3HUKHANM OT CAENKU C AepuBaTMBHU MHCTPYMeHTM no un. 38, an. 1, 1.7 1
8 SOKNCOIMKW 3a oT4eTHUNA nepuoq, No KaTeropumn caenku.

(npeauweH un. 48, usm. — pew. ot 15.02.2017r.) Ynpaensasaiioto [pyxecTBoO n3BbpLIBa
OLEeHKa, KOHTPON M nperneq Ha cuctemaTa 3a ynpaBfeHue Ha pucKka Har-marnko BeOHBbX
roguLIHO, B TOBA YUCHO Ha:

e afeKkBaTHOCTTa M e(peKTMBHOCTTA Ha BbTPELLHMTE NpaBuna 3a ynpasneHne Ha pucka,
KaKTO M Ha MEepKNTe, NpoLecuTe U TeXHUKUTE No yn. 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
YnpasnsasawoTo [pyXecTBo;

e 3aJeKBaTHOCTTa U e(*)eKTI/IBHOCTTa Ha MepKkuTe, npeanpuetn 3a OTCTpaHABaHE Ha
HeaocTaTbUUTe B Npoueca Ha ynpaBrieHne Ha pucka.
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49.1. (npepuweH un. 48.1., uam. — pew. ot 15.02.2017r.) MeproabT 0bOxBawa TekywaTa
dmHaHcoBa roguHa. lNepruoandHuAT nNpernen, KOHTPOM 1 oueHKa no T. 49 ce AOKyMeEHTUpar,
KaTo ce nocoyBa JaTaTa Ha U3BBbPLUBAHETO UM.

50. (npeauweH un. 49, nam. — pew. ot 15.02.2017r.) B3 ocHoBa Ha n3BbpLLEHATa NpoBepka
no T. 49 no-rope 1 Np1 HeOGXOANMOCT OT BHacsiHe Ha NpoMeHu B [paBunaTa 3a ynpaeneHme
Ha pucka, CbBETLT Ha OMPEKTOpUTE Ha YnpasnasawoTo [pyXecTBO npuema npomMeHu B
MpaBunarta, kouto ce BHacaT B KOH 3a omobpeHne no pema Ha un. 18, an. 1 u 2
3OKNCLOIMKW B cpok He MO-KbCHO OT 7 OHW crieq gaTtaTa Ha NPUeMaHeTo UM.

51. (npeauweH un. 50, uam. — pew. ot 15.02.2017r.) Ynpaensasaiioto [pyecTBo, OT UMETO "
3a cmeTka Ha [oroBopHMSA poHA, paskpumBa NyOGMMYHO HaW-Manko BEeAHBLX TOLMLLIHO
NHOpPMaLMsa CbC CNeAHOTO ChAbpXaHue:

1. I/IHd)OpMaLI,VIFI OTHOCHO uennTe n norfinTtnkata BbB BPb3Ka C ynpaBrneHNneTo Ha pUCKoBeTe
NnooTAEJTHO 3a BCEKU PUCK, KOATO BKITHOYBA:

a) NoNUTKKM 1 NpoLieaypuy 3a ynpaBrieHne Ha pasnuyHUTe BUOOBE PUCK;
6) cTpykTypaTa 1 opraHu3auusitTa Ha 3BEHOTO 3a yrpaBfieHne Ha pUCKa;
B) 06XBaT 1 XapakTep Ha CUCTEMUTE 3a OTYET U U3MEPBaHE Ha PUCKa;

r) NONUTUKWUTE 3a XeMKMpaHe Ha puUcka Ype3 OepuBaTVBHM WMHCTPYMEHTU M HerosaTa
peaykuusi, KakTo M MONMUTMKUTE W Mpouedypute 3a HabnogeHuMe Ha nocTosiHHaTa
e(hEeKTUBHOCT Ha NpoLecuTe No XemknpaHe u peaykuusi Ha puUcka;

2. HpopMauus OTHOCHO M3MON3BaHUTE METOAM 3a OLeHKa Ha BCEKU BWO PUCK, KaKTO U
onncaHue Ha CbOTBETHUTE BbTPELLHW M BbHLLUHW NoKa3aTenu, KoMTo ce B3eMaT npeasua
npu NpunaraHeTo Ha MeToAa Ha U3MepBaHe.

51.1. (npeauweH un. 50.1., uam. — pew. ot 15.02.2017r.) HdpopmauuaTa no 1. 51 ce
pasnpocTpaHsBa Ype3 UHTEPHET CTpaHuuaTa Ha YnpasnasawoTo [JpyXecTBo B CPOK A0
30 gHun OoT n3BbpLUBaHE Ha npernega no T. 49.

52. (HoB - pew. o1 15.02.2017r.) /3BbpLUBA NpM HEOOXOANMOCT NEPUOANYHM CTPEC-TECTOBE
N CLEHapUNHW aHanuau, ¢ Luen NoAroToBka 3a M3BbpLUBaHE Ha OENCTBUS B Cryyan Ha
HacTbNBaHe Ha pPUCKOBETE, Bb3HMKBALUM OT MOTEHUMANHM MPOMEHU B nasapHuUTe
YCIOBUSI, KOUTO MOXe Aa NoBNUAST HebnaronpuaTHo Ha PoHAa;

53. (HoB — pew. ot 15.02.2017r.) YnpaenaBawoTo ApyxecTBO npuema [lonutuka 3a

npoBexanaHe Ha CTpecC-TeCToBe BbpPXYy NMMNMKBUOHOCTTA Ha doHaa.

XIV. 3AKITHOYUTENHU PA3INOPENBU

§1. HactoswuTte npasBuna ca npuetn ot CbBeTa Ha OupeKkTopuTe Ha YnpaensBawloTo
OpyxectBo ,MHBecT ®ong MenngpxmbHT” ALl ¢ pewenne ot 15.01.2015r., nameHenmn c PewweHune
ot 10.02.2016r., ¢ Pewenne ot 15.02.2017r., ¢ PeweHne ot 29.09.2017r., ¢ PeweHne ot
16.03.2020r., Pewenune ot 08.05.2020 r. n PeweHune ot 04.06.2020 r.

§ 2. 3a BCUYKM BBNPOCH, KOUTO HE Ca U3PUYHO ypeaeHun B Te3u MpaBuna, HammpaTt NpUnoxeHue
pasnopenbute Ha 3OKNCLOIMKWN, aktoBeTe no npunaraHeTo My M OCTaHanoTo MPUITOXNUMO
3aKoHOAaTernCTBO.

§ 3. B cnyyanm Ha HecbOTBETCTBME MEXAY pa3nopendu Ha Te3u NpaBuna n Ha HOpMaTMBEH aKkT,
npunara ce nocnegHus, 6e3 aa e Heobxoanmo uameHeHve B [MpaBunaTta, OCBEH ako ToBa
N3PUYHO HE ce NpeaBwxkaa OT HOPMaTMBHMA akT unu Teau MNMpasuna.
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3a Y[ ,MHBECT ®OH MEHVWOXMbBHT” ALl

MupocnaBe CeBnneBcku
! UsnbnHuTteneH anpektop Ha Y[ ,MHBecCT hoHa MeEHMKMBHT” ALl

AHaTonuun Neoprues
[ YneH Ha C[ v Mpeactaensaeaw, YL ,HBecT dboHA MEHNIKMBHT” AL/
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