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NMPABUINA 3A OLLEHKA U YNPABINEHUE HA PUCKA
Ha [oroBopeH ¢oHA ,,EkcnaTt ®roubp TpeHac

cbrnacHo Hapen6a Ne 44 ot 20.10.2011 r. 3a nsanckBaHusiTa KbM AENHOCTTA Ha
KONEeKTUBHUTE MHBECTULIMOHHU CXeMU, ynpaBnsBawmuTe ApyKecTBa, HAUMOHaNH1UTe
MHBECTULMOHHU hOHAOBE, anTepHaTUBHUTE UHBECTULIMOHHM (hOHAOBE U NULaTa,
ynpasnsaBawy antepHaTMBHU MHBECTULMOHHU PoHAOBE

Te3an npaBuna ypexpar opraHusauuoHHaTa CTPYKTypa W HuBaTa Ha OTFOBOPHOCT MO
ynpaBneHueTo Ha pucka B ynpasnsasawo gpyxectso (Y[) ,Excnat Acer MeHnaxmbHT EAL,
KakToO W npaBunara v npouegypute 3a YCTaHOBsIBAHE, OLEHsIBaHe, ynpaBneHve u
HabnogeHne Ha PUCKOBETE, Ha KOUTO € uanoxeH gorosopeH doHa (OP) ,Exkcnat droubp
Tpenac” (M3m. ¢ Pew. Ha C[0 Ne 266/30.07.2018 r.) (U3m. ¢ Pew. Ha C[1 Ne 445/15.09.2026
r.) (PoHa; konekTMBHa NHBECTULIMOHHA CXEMaA).

. OCHOBHU NMOJTOXEHUA

Un. 1. Hactoawute npaBvna onucBaT HayMHUTE W MoOAENUTE 3a uaeHTuduumpaHe,
n3MepBaHe, aHanm3 WU ynpaefieHME Ha PUCKOBETE, CBbP3aHW C noptdenna Ha doHoa B
CBLOTBETCTBME C PUCKOBUA MYy Npocpumn.

Un. 2. (1) Puckosuat npocun Ha gorosopeH ooHa doHaa e onpeaerneH B MHBECTULMOHHATA
MY MONUTKKa NPWY OTYNTaHE Ha U3UCKBaHWUATa 3a AOXOAHOCT Ha choHaa. [NpaBunara 3a oueHka
N ynpaseneHve Ha pucka ca 4acT OT UHBECTULMOHHATa NonuTuKa, BKIOYBALLA U OCHOBHUTE
uennu n orpaHnyYeHusaTa 3a cbCTaBa M CTPyKTypata Ha aktmeute Ha dPoHga, onvcaHa B
MpaBunara Ha oHAa.

(2) Uenta Ha doHOa e ga ocurypy Ha WHBECTUTOPUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMNTE MM B ABITOCPOYEH MfaH Npu yMEPEeHO OO0 BMCOKO HMBO Ha puck. PoHOBLT
WHBECTUPA NpPeguMMHO akuum Wnu npaeBa, NPUETU 3a TbProeBuss Ha ObNrapckn wnm
YyXKOECTPaHHM perynvpaHn nasapw.

Un. 3. (1) YnpaBnasawoTo ApYyXeCTBO naeHTuduumpa n nsmepsa BCUHKN PUCKOBU (hakTopu,
CBbp3aHu C OTAENHUTE MHCTPYMEHTH B nopTdenna Ha doHaa, cnen Koeto namepsa obLiara
eKkcrno3anums Ha noptdenna KbM Te3an (akTopy M B3eMa pelleHus 3a ynpasneHue Ha
PUCKOBETE Ha NOPTYENNHO HUBO.

(2) (M3m. ¢ Pew. Ha C Ne 258/16.04.2018 r.) lNpu ynpaeneHneto Ha pucka POHOALT CU
nocTaes crnegHuTe OCHOBHU Lienn

a. MopabpkaHe Ha HUCKO HMBO Ha PUCK, CbOTBETCTBALLO HA MHBECTULIMOHHUTE Lenn 3a
pUCK 1 AoxoaHOCT Ha PoHAa;

0. JocTturaHe Ha ed0eKTUBHOCT MpU XeOXNPAHETO;

B. OI'ITI/IMI/I3aL|,I/IFI Ha MHBECTULUMNOHHUTE pe3ynTaTn.

Il. OPTAHU3ALMOHHA CTPYKTYPA

Un.4. (1) OpraHuMsaumoHHaTa CTPYyKTypa B YNpaBnsiBallOTO [APYKECTBO, CBbp3aHa C
ynpaBneHWeTo Ha p1UCKa, e TPUCTENEHHa U BKIoYBa:

a. CbBeT Ha ONPEKTOPUTE;

6. N3nbnHuTeneH aMpekTop;.
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B. (M3am. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) CnyxuTtenn, pabotew no JOroBop B
YnpaBnaBawoTo ApYKeCTBO, @ UMEHHO: CIyXUTenuTe oT oTAen ,YnpasneHne Ha pucka®“,
cnyxutenu ot otaen ,BbTpelueH KOHTPON 1 HOPMaTUBHO CbOTBETCTBUE", CYXUTENN OT
oraen ,CeTbnMEeHT W aaMUHUCTPATMBHO OO6CnyXBaHe“ M Ccnyxutenu OT oTaen
,CYETOBOACTBO", BbB Bpb3ka C HabnogeHne Ha npoueca no cvbmpaHe, obpaboreaHe u
npeacTaBsAHe Ha [OCTOBEPHa, cucTeMaTusMpaHa W HaBpeMeHHa WHdopmauusa 3a
CTeneHTa Ha PUCK, Ha KOATO Ca M3MOXEHW KONMEKTUBHUTE WHBECTULMOHHM CXEMMW,
ynpaensBaHn OT YNpaBnsaBaLwoTo ApY>KECTBO.

(2) B cny4ar Ha npomMsiHa Ha OpraHu3auuoHHaTa CTPYKTypa, onpeaeneHa B an. 1, cnegsa ga
ce rapaHT1pa cnasBaHeTO Ha OCHOBHUA NPUHLMN 3a pasgensaHeTo Ha OTTOBOPHOCTUTE MeXay
criyxuTtenuTe ¢ Lien npegoTepaTaBaHe KOHQIIMKTU Ha MHTEPECMW.

Un. 5. CbBeTLT Ha OUPEKTOpUTE MMa CrnedHuUTe OTFOBOPHOCTU, CBbp3aHW C oOLeHKaTta U
ynpaerneHWeTo Ha pucka:

a. I'Ipmema npasuna 3a oleHkKa 1 ynpaesneHne Ha pucka u creamn 3a aktyarm3npaHeTo UM,

6. Cneow 3a cnassaHeTo Ha [NpaBunarta 3a oueHka U ynpasreHe Ha pucka 1 y4acTea
aKTMBHO B TO3 NPOLIEC;

B. KoHTponupa puckosuTe dpaktopu 3a PoHaa Ypes obcwxaaHe Ha OoKNaan, BHECEHU OT
N3MBIMHUTENHUA AMPEKTOP UM APYrU CINYXWUTENW, U B3eMa pelleHusl B rpaHuuuTe Ha
npaBoMoLLMsTa CH;

r. N3ebpluBa exerogeH nperneq Ha MOMUTUKUTE M CTpaTerMmMTe 3a yrpaeneHue Ha
PVICKOBETE;

a. Onpeﬂenﬂ pucKkoBaTa nosfinTnuka Ha doHaa;

e. Bsema pelleHuns 3a kagpoBo, COPTYEPHO U OPYro ocurypsiBaHe Ha AeVHOCTUTE Mo
yrnpaeneHue Ha pucka Ha PoHaa;

Un. 6. WM3nbnHWUTENHUAT AMPEKTOp Ha YNpaBnsBaloTO [OPYXEeCTBO MMa cregHuTe
OTFOBOPHOCTW, CBbP3aHM C OLieHKaTa 1 yrnpaBneHMeTo Ha pucKa:

a. OpraHusunpa pabortara nNo NPaBUHOTO U TOYHO NpunaraHe Ha npuetute ot CbBeTa
Ha AMPEKTopUTE NpaBusia No oL eHKa 1 ynpasneHne Ha pucka;

6. KoHTponvpa cna3saHeTo Ha onpeaeneHnuTe NUMnNTY;

B. Cb3gaBa opraHunsauuna Ha pa60Ta, KOATO OCUrypsdBa cna3BaHeTo Ha onpenerneHnTe
JIMMUTU N HUBO HA PUCK;

r. Cnegu 3a CbOTBETCTBME HA U3MON3BaHUTE OT CbOTBETHUTE cnyxutenu npouenypu no
n3MepeaHe, HabntogeHne 1 oueHka Ha pucKa C npuetute ot CbBeTa Ha OVpeKTopuTte
BbTpELUHOAPYXECTBEHN OOKYMEHTU;

A. Baema pelueHnsa 3a kaapoBo, MaTepuanHo-TeXHUYECKO M METOAMYECKO OCUrypsiBaHe
Ha AEeMHOCTMTE MO OLEHKa M yrpaBrieHne Ha pucka.

Un. 7. (1) OTgen ,YnpaeneHue Ha pucka“ gencrtea He3aBUCMMO OT ApYyruTe OTAenu B
YnpaBnaBaLoTo ApYXeCTBO, OT4MTa ce Npsako npeg CbBeTa Ha ANPEKTOPUTE U MMa CNeaHnTe
OTrOBOPHOCTM MO YNPaBMEHNETO HA pUCKa:

a. PaspabotBa v npunara cuctemarta 3a ynpasneHue Ha pucka Ha PoHAa;
6. Mi3nbnHsaBa npasunara v npoueaypvTe no ynpaeneHne Ha pUcka;

B. [@apaHTMpa cbOTBETCTBMETO C oAobpeHaTa BbTpellHa CUCTeMa 3a orpaHMYaBaHe Ha
pvicka Ha doHAaa, BKMOYUTENHO C HOPMAaTMBHO ONpeaeneHnTe NMMUTA 3a CTOMHOCTTa Ha
obLaTa prckoBa EKCMo3ULIMS U pUCKa Ha HacpellHaTa CTpaHa;
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r. KoHcyntupa CbBeTa Ha OupekTopuTe Ha YnpaenaBawoTo LPYXECTBO OTHOCHO
onpenensiHeTo Ha puckosus npodun Ha PoHaa;

4. JoknagBa penoBHO npen CbBeTa Ha AMpeKkTopuTe Ha YNpaBnsiBallOTO OPYKECTBO
OTHOCHO:

i) CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO Ha PUCK, HA KOETO € M3noxeH PoHObLT, U
onobpeHunTe puckosu npodunu Ha PoHaa;

ii) cboTBeTCTBMETO Ha ®OHAA C BbTPELLHaTa My cUcTeMa 3a orpaHnyaBaHe Ha pUcka;

iii) agekBaTHOCTTa M e(eKTUBHOCTTA Ha npoleca 3a ynpaereHne Ha pucka U no-
crneunanHo ganu ca npeanpueT NoAXoasaL M Kopurmpatin Mepku B criydamTe, Korato
ca KOHCTaTupaHu HegocTaTbuy;

e. JoknanBa penoBHo npen CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBalloTO APYXECTBO 3a
TEKYLLIOTO HMBO Ha PUCK, Ha KOETO € U3NoxeH PoHALT, 1 3a TeKyLLMTE UMK NPeaBUKAaHN
HapyLLEHMS Ha OrpaHNYeHnsATa, KaTo Mo TO3M Ha4YMH ce ocurypsiBa npeanpueMaHeTo Ha
HaBPEeMEeHHW 1 NoaxoasLLmM AeACTBuUS;

X. N3BbpliBa nperneg v nognomara opraHusauusita U npouegypuTte 3a oueHka Ha
n3ebLHOOpPCOBUTE AEpPUBATHBMY;

3. KoHTponupa cnasBaHeTo Ha ycTaHoBeHWTe oT CbBeTa Ha AMPEKTOpPUTE NMUMUTU U
yBeaomsiBa V3nbrHUTENHUS OMPEKTOP U ApyruTe NpefcTaBnsBaliy YNpaensBsalioto
APY>KECTBO NPV HaaBWLLIaBaHe Ha YTBbPAEHUTE NMUMUTY;

n. CJ'Iy)KI/ITeJ'II/ITe B oTAaen ,,YHpaBneHme Ha pVICKa“ Tpﬂ6Ba Oa nputexasar nogxoadila
KBaJ'IVI(*)VIKaLWIFI 3a U3NBIIHEHNE HA BB3NTIOXXEHUTE UM OENHOCTU.

(2) YnpaensBalLoTo ApYXeCTBO ocurypsiBa Ha otaen ,YnpasreHne Ha pucka“ CbOTBETHUTE
NpaBOMOLLMS M JOCTBN A0 usnaTta MHopMauumsi, Heobxoanmm 3a N3nbliHEHNE Ha PYHKLMUTE
My ro an. 1.

ill. YBEHTUOUKALMA N USMEPBAHE HA PUCKOBETE, CBbP3AHU C AEUHOCTTA
N UHBECTUUUUTE

Un. 8. (Wsm. ¢ Pew. Ha CL Ne 407/28.08.2023 r.) (1) lNMpouecsT MO yCTaHOBSIBAaHETO,
yrnpaBneHMeTo M HabniogaBaHETO Ha PUCKOBETE MMa 3a LUen Aa HaMmanu BAUSHUETO Ha
BbHLUHUTE W BBLTPELIHUTE PUCKOBU (DAKTOPU BbPXY WHBECTULMUTE, BKIHOYMTEMHO Ha
PUCKOBETE, MPON3TMYALLM OT MakpOMKOHOMMYEecKaTa cpeaa.

(2) NpouenypuTe 3a ynpasrneHne Ha pyUcka BKINOYBaT:
a. \peHTudpmkaums Ha pucka;
0. OueHka Ha pucKa;
B. M1360p Ha cTparervs no OTHOLIEHNE Ha PUCKa;
r. N36op Ha HaunHM 3a HaMmaneHne cTeneHTa Ha pUCKa;
4. KoHTpon HMBOTO Ha pucka.

(3) OueHsiBaHeTO, aHanNM3bT M HaGNIOOEHWETO Ha pUCKOBUTE aKTOpU Ce M3BbpLUBa
eXeOHEeBHO OT CNyXXuTenuTte B oTAen ,YNpaeneHme Ha pucka“.

(4) (HoBa. ¢ Pew. Ha C[0 Ne 407/28.08.2023 r.) YnpaBnsaBawoTo Apyxectso Ha doHaa e
3aQbimkKeHo da paspaboty 1M npueme nonuTuka 3a NpoBEXOaHEe Ha CTpec TecToBe 3a
NNKBUOHOCTTA C BCUYKM HACOKM 1 peKkBU3NTK No 4n. 456 ot Hapenba Ne 44. YnpasnsiBaw,oto
APYKECTBO NpoBexaa CTpec-TecToBe Ha TpUMecevme, CBbP3aHn C NIMKBUOHOCTTA, KOUTO MYy
AaBaT Bb3MOXHOCT [a OUEeHM W HabnwogaBa NUKBUOHWUS PUCK Ha ynpaensiBaHust ¢ooHA.
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3anoyBarikm OT BCEKM NbPBM Mecel, OT roguHata, MM MNo-4ecTo MO MpeLeHKka Ha
YnpaBnaBawoTo Apy>KeCTBO, ako nasapHuTe obcTtoaTenctsa ro Hanarat. Ypes aHanua Ha
YyBCTBUTENHOCTTa U/ UnNn 6ek-TecTBaHe ce M3MepBa EBEHTYaNHOTO U3MEHEHNE Ha CTOMHOCTTA
Ha JageHa LeHHa KHura npu obuvamHmn n/vnu n3sbHpeaHu ycnosus. B cpok ot 30 gHm cnen
NPUKNIOYBAaHE Ha MPOBELEHUTE CTPEC-TECTOBE YMPaBnsBaLWOTO OPYKECTBO YyBeAOMsiBa
3aMeCcTHUK-Npeacenatens 3a pe3ynratute OT HEero, KakTo 1 3a npegnpueTute OEencTens 3a
NpoMsiHa Ha nNpoueaypuTe 3a ynpaeneHne Ha NIMKBUAHOCTTA, ako TakMBa ca Heobxogumu.

Un. 9. (M3m. ¢ Pew. Ha C[] Ne 406/12.07.2023 r., nam. ¢ Peww. Ha C[1 Ne 436/18.12.2025 1.)
PuckoBuTe hakTopu, KOMTO OKa3BaT BMMsAAHME BbPXY MHBeCTULMUTE Ha PoHAa, ca:
a. MasapeH puck — Bb3MOXHOCTTa a ce peanuaupar 3aryou nopaau HebnaronpusitHum
N3MEHEHUSA B LIEHUTE Ha LIEHHW KHKA, Na3apHUTE NNXBEHW NPOLIEHTU, BarnyTHU KypcoBe
1 apyrn. KOMNOHEHTUTE Ha Na3apHUsi PUCK ca:

i) IMXBEH PUCK — PUCKBLT OT HamarisiBaHe Ha CTOMHOCTTa Ha MHBECTUUUSITA B AafeHa
LeHHa KHUra nopagm n3aMeHeHne Ha HUBOTO Ha NUXBEHUTE NPOLEHTH;

II) BaNlyTeéH PUCK — PUCKBT OT HamMalngdBaHe Ha CTOMHOCTTa Ha MHBECTULMNATA B JafeHa
LEeHHa KHuUra nnn geno3nt, JeHOMUHWUPaHW BbB BalnyTa, pa3fimdHa OT eBpo, nopaau
M3MEeHeHne Ha Kypca Ha obmsHa Mexay Tasun BanyTta u eBpo;,

iii) LEeHOBM PUCK, CBbP3aH C MHBECTULMM B aKLMW MU OPYrn OANOBM LIEHHU KHWKA -
PUCKBT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B AaAeHa LieHHa KHu1ra npu
HebnaronpusaTHM NPOMEHM Ha HUBATa Ha Na3apHUTE LIEHN;

iV) IMKBMAEH PUCK, CBbP3aH C Bb3MOXHOCTTa OT 3arybu wunm nponycHatu nonsu ot
HaNOXUTENHN UNU NPUHYAUTENHM Npoaaxbu Ha akTmBM nNpu HebnaronpuaTHU
nasapHu Yycrosusi (Kato HanpumMep HWUCKO TbpCeHe NpU HanuuMeTo Ha CBPbX
npeanaraxHe);

V) MH(bNaunoHeH puUCK, NpeacTaensiBall, BEpPOSTHOCT OT MNOBULUABaAHE Ha O6LOTO
paBHWULLIE Ha LleHUTE B MIKOHOMMKATAa, BCEACTBME HAa KOETO HaMarnsiBa NokynarenHara
CNOCOBHOCT Ha MecTHaTa Banyta — eBpo. VHdnaumoHHUTe npouecu BoAAT OO
HamaneHue Ha peanHarta LOXOL4HOCT, KOATO nonyyYyaBaT MUHBECTUTOPUTE.

6. KpeauTeH puck — Bb3MOXHOCTTa OT HaMmarsiBaHe Ha CTOMHOCTTa Ha No3uumaTa B eavH
(bMHAHCOB MHCTPYMEHT NPW HEeoYaKBaHW CHOWUTUSI OT KpPeaUTeH XapaKkTep, CBbP3aHu C
eMUTEHTUTE Ha (UHAHCOBM WHCTPYMEHTW, HacpellHaTa cTpaHa no 6GopcoBu U
N3BLHOOPCOBM COENMKWU, KaKTO M ObpXaBuTe, B KOMTO Te W3BbpLUBAT [ENHOCT.
KpeanTHuaT puck 6mBa Tpu BUAA: KOHTPAreHTeH, CETHIIMEHT Y UHBECTULIMOHEH PUCK.

B. OnepaunoHeH — Bb3MOXHOCTTa [a Cce peanuaupar 3arybu, CBbp3aHu C rpeLlkn unm
HECbBBLPLUEHCTBA B CUCTEMara Ha oOpraHvM3auusi, HegocTaTbyHO KBanuduumpaH
nepcoHar, HebnaronpUATHW BbHLLHM CHOMTUSI OT HEMHAHCOB XapakTep, BKIHOYUTENHO
npaBeH pUCK.

r. PuUck OT KOHUEeHTpaumsi — Bb3MOXHOCTTa OT 3aryba nopagn HenpaBurHa
AnBepcuUKaLmMa Ha eKCNo3MUUM KbM KITMEHTM, FPynu CBbP3aHW KIMEHTU, KIIMEHTU OT
€[VH N CbLl MKOHOMWYECKM OTpachn unu reorpadcka obnacT, unm Bb3HWKHaN oT efHa
N Cblla AEeMHOCT, KOETO MOXE Aa MPUYNHU 3HAYUTENHM 3arybu, KakTo U PUCKBT, CBbp3aH
C rofiemMu HenpeKkn KpeamTHU eKCro3nLmMn.

4. CncTemMHM puckoBe — 3aBUCAT OT 00 MTE KonebaHmst B MIKOHOMUKAaTa 1 nasapuTe KaTo
UAno 1M Morat ga Cce pasgensart Ha  MakpOMKOHOMMUYECKW, JIMXBEH, BanyTeH,
WHNALMOHEH, NONUTUYECKM, HOPMATUBEH, HENpeaBnauMn cbouTms. YnpaeBnsaBaLloTo
OPYKECTBO HE MOXe [a Bnvsie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U Ce
cbobpassaBa Cc TsX.

€. PUCKOBE 3a YCTOMUYMBOCTTA — pa3dAcHeHu B yUn. 25 ot Te3u MNpasuna.
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IV. MA3SAPEH PUCK

Un. 10. YnpaensBealloTo Opy)KECTBO Npunara KpaTtkocpodHa M AbfrocpodHa cTpaTterus 3a
ynpaerneHne Ha Na3apH1s PUCK, CBbp3aH C OCbLLECTBABAHETO Ha AelHocTTa Ha PoHAa.

Un. 10a. (M3m. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r., N3m. ¢ Peww. Ha C[], Ne 407/28.08.2023 r.)
(1) YnpaenaBawoTo APYKECTBO U3MEpPBa FIMXBEHUSI PUCK MOCPEACTBOM U3YUCIIsIBAHE Ha
Atopauus. [iopauymsitTa e OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha AafeHa LieHHa KHMra Kbm
M3MEHEHMETO Ha HMBOTO Ha JUXBeHWTE npoueHTn. Y[ wusnonsea Metoga Ha
mogudmumMpaHaTta apauns, 3a Aa M3Mepu NIMXBEHUS PUCK, CBbP3aH C BCSKA LiEHHa KHWra,
Ga3vpaHa Ha NUXBEH NPOLIEHT KaTo obnurauum, NUXBeHU cyanu, drovbpcu, 6asupaHn Ha
NUXBEHWN MPOLEHTU, U hroubpcK, GasvpaHn Ha obnuraumun. Y[ npunara kpaTkocpodHa U
ABbIArocpodHa cTpaTerns 3a ynpaeneHue Ha JINXBEHNS PUCK.

(2) ObnrocpoyHaTta cTpaTervs 3a ynpaeneHue Ha NUXBEHUS] PUCK BKIOYBA onpeaensiHe Ha
LlerneBn CTOMHOCTM Ha YyBCTBUTENHOCTTA Ha nopTdeina KbM M3MEHEHMETO Ha HMBOTO Ha
NIMXBEHUTE NPOLEHTUN, CbIMAacHO MHBECTULMOHHUTE LIeNn 1 nonutmka Ha ®onaa.

(3) KpatkocpouHata cTpaTernsi BKIKOYBA €XeOgHEeBHO/eXecegMUYHO oOnpenensiHe Ha
YyBCTBUTENHOCTTA Ha AadeHa LieHHa KHUra KbM U3MEHEHVMETO Ha HMBOTO Ha JIMXBEHWUTE
MPOLEHTMN.

Un. 106. (Otm. ¢ Pew. Ha C[0 Ne 258/16.04.2018 r.)
Un. 10B. (Otm. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.)
Un. 10r. (Otm. c Pew. Ha C[] Ne 258/16.04.2018 1.)

Un. 11. (N3m. c Pew. Ha C[ Ne 258/16.04.2018 r., uam. ¢ Pew. Ha C[] Ne 436/18.12.2025 r.)

YnpaenaBaLloTo ApYyKeCTBO M3MepBa BasflyTHMUA PUCK 3a BCSAKa BanyTa, pa3fnyHa oT eBpo.

BanyTHnaT puck ce namepBsa Ypes U3nonsBaHe Ha uctopuyeckaTa BONaTUMHOCT Ha Kypca Ha
CbOTBETHaTa BanyTa KbM €BPOTO CMPSIMO HETHAaTa BaryTHa eKCrno3nums.

Mpn HeobxoauMMOCT M BBL3MOXHOCT Ce NpedBwkKaa XemXkupaHe Ha BanyTHUA PUCK 4vpes
n3nonssaHe Ha BarnyTHU provbpcu, popybpaun, onumm unu nogxoadawn ETF doHaose.

Un. 12. (1) YnpaBnsiBaw,oTo ApY>KECTBO Npunara KpatkocpovHa cTpaterms 3a yrnpasneHue Ha
LEHOBUSA PUCK, CBbP3aH C MHBECTMUMM B aKLMK, KaTo M3MepBa W aHanuaupa nornyyvyeHuTe
pe3ynTaTtu Ypes eanH OT NPUNOKMMUTE 3a CbOTBETHUSA Na3ap Ha LLleHHW KHWXKa KONUYEeCTBEHU
MeToaum:

a. MCTOpW—leCKa BOJTATUITHOCT, naMepeHa 4pe3 CtaHOapTHO OTKITOHEHUE,
6. B-KOG(*)VILlMeHTa KbM UHOEKCUTE Ha CbOTBETHUTE Na3apwu,

B. Npn HEBBL3MOXHOCT 3a npurnaraHe Ha Todka Ha Oykea ,a“ u 6% YnpaBnaBawioTo
OPYXECTBO U3Mon3Ba CTaH4APTHOTO OTKINOHEHME Ha M30bpaHust MHOEKC Ha perynupaHuns
nasap, Ha KOUTO Ce TbpryBaT AadeHUTe akunn, KaTo 3amecTUTen Npu USANoCTHMS aHanus
Ha nopTtdennure.

(2) OBwuaT puck Ha nopTdenna ce n3amepBa Ypes uctopudeckata BONaTUMHOCT Ha LieHaTa
Ha AsnoBeTe/akuunTe, M3aMepeHa Ypes CTaHO4apTHO OTKIIOHEHUE.

(3) ObnrocpoyHaTta cTparterns 3a yrnpasneHue Ha LeHOBUS PUCK BKITHOYBA:

a. OueHka Ha NnpuUNoOXMMoCcTTa " e(beKTI/IBHOCTTa Ha wu3non3eaHnTe MeToaun 3a
n3MepBaHe Ha LLeHOBUA PUCK;

0. UsrotBaHe Ha npegnoxeHna o CbBeTa Ha AOUPEKTOPUTE Ha YNpPaBMsiBaLLOTO
OPY>KEeCTBO NpU yCTaHOBABaHE Ha HEOH6XOANMMOCT OT NPOMSHAa Ha U3NON3BaHUTE METOAN
3a n3MepBaHe Ha LIeHOBMUS PUCK.
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Un. 13. (UN3m. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.) PvkoBoguTenart Ha otaen ,YnpaeneHue Ha
pucka‘ cnegu eXeQHEBHO OrpaHMYeHusiTa Ha WHBECTMLMUTE NO pynu  (pMHaHCOBU
WMHCTPYMEHTH, onucaHu B lNMpasunata Ha ®oHaa. Besko npemmnHaBaHe Ha orpaHnyeHuaTa no
NpeaxoaHOTO U3peyeHne ce AoKyMEHTUpa OT oTAena 3a ynpaerneHve Ha pucka u ce goknagea
Ha CbBeTa Ha ANPEKTOPUTE Ha YNpaBnsBaLLOTO APY>KECTBO 3a NpeanpueMaHe Ha Kopurmpaium
NEencTBus.

V. KPEOAUTEH PUCK U PUCK HA HACPELLUHATA CTPAHA

Un. 14. KpeguTHUAT pUCK € 00O PUCKBT OT HaMarnsaBaHe Ha CTOMHOCTTa Ha MHBeCTMLMATA
B AadeHa LeHHa KHWra npu Heo4YakBaHW CbOMTUSA OT KPEeaWUTEH XapakTep, CBbp3aHu C
EMUTEHTUTE Ha LIEHHN KHWXa, HacpelwiHaTta cTpaHa no 6opcoBu U M3BBHLHOOPCOBU COENKM,
KaKTO 1 Heo4YaKBaHU CbbUTUS B ObpXaBuTe, B KOUTO Te N3BBbPLUBAT AENHOCT.

Un. 15. YnpaenasaLloTo Apy>KeCTBO pasrfiexia Tpy OCHOBHU BUAA KPEAUTEH PUCK:

a. KoHTpareHTeH pUCK € pUCKBLT OT HEU3NBIHEHME Ha 334 bIMKEHMATA OT HacpelHaTa
CTpaHa no u3BbHOOPCOBU COENKN.

6. CeTbNIMEHT PUCK € PUCKBLT, Bb3HMKBALL, OT Bb3MOXHOCTTa OrOBOPHUAT (PoHA Aa He
MONyYn HacpeLLHN NapuyHN CPeacTBa UNN (PUHAHCOBWN MHCTPYMEHTU OT KOHTPAareHT Ha
Aararta Ha CETbIIMEHT, Crief KaTo TOM € U3MbIHUN 3adbiKeHnsaTa No AafgeHn COenku
KbM TO3M KOHTpareHT. YnpaBnsasaLoTo APY>KeCTBO N3MepBa TO3M PUCK Ype3 CTOMHOCTTa
Ha BCWYKM HEMPUKIIOYUNW COENKM C edHa HacpelHa CcTpaHa Karo NpOUEHT oT
CTOMHOCTTa Ha ynpasnsBaHus noptdenn. He ce BKNoYBaT CAENKUTE, CKITOYEHN Npu
ycrosue Ha ceTbnMeHT DVP (goctaska cpeluy nnawaHe) u Ha nasapu ¢ oyHKLNOHU paLLl
KNUPUHIOB MEXaHN3bM.

B. MHBeCTMLIMOHEH KpeAUTeH PUCK € PUCKBLT OT HamansiBaHe Ha CTOMHOCTTa Ha
WHBECTULMATA B AafeHa Ab/rosa LeHHa KHUra nopaam KpeauTHO CbouTne npyu eMnTeHTa
Ha TO3M WHCTPYMeHT. KpeautHo cbbutne e o06sBABaHE B HECHCTOATENHOCT,
HennaTexxocnocobHOCT, ChLLECTBEHa NPOMsIHA B KanuTanoBaTta CTPYKTypa, HamarnsiBaHe
Ha KpeouTHUSA PeuTuHr 1 ap. Y n3ebpluBa KAa4eCTBEH N KONMMYECTBEH KpeauTeH aHanus
Ha Oasara Ha:

i) pMHaHCOBUTE OTYETU HA EMUTEHTA;

i) KanuTanoBaTa CTPyKTypa Ha EMUTEHT3;

iii) obesneyeHMeTo Ha emncusiTa — B CriyqamTe, Korato emmcuaTa e obesneyeHa;
iv) ynpaBrneHneTo 1 penytauusata Ha eMuTeHTa.

Un. 16. (U3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) JllumntuTe 3a COENKN U HMBATA Ha PUCK,
CBbP3aHu C KpeaUTHUA PUCK, Ce 0fobpsaBaT 1 npepasrnexaar Ha Tpumecedme ot CbBeTa Ha
AVpEKTopuUTE MO NpPeanoXeHWe Ha oTAerna 3a ynpaefneHue Ha pucka. YnpasnssalloTo
APYXXECTBO Ce CTpemMu Aa peayumpa KpeouTHUS PUCK Ype3 aHanu3 Ha (PUHaHCOBOTO
CbCTOSIHWE Ha KOHTpareHTuTe Ha PoHAa M MOHUTOPUHI Ha UAnocTHata MM [AenHOCT,
[AOKOJKOTO TOBa € Bb3MOXHO W MPaKTUYECKN NPUIOXKNMO.

Un. 16a. (1) YnpaBnaBawoTo ApyXeCTBO npunara KpaTkocpoyHa U ObArocpoyHa cTparterns
3a ynpaBneHne Ha KpeauTHUSE PUCK U pUcKa Ha HacpelHaTa cTpaHa.

(2) KpatkocpoyHaTa cTpaTterns 3a ynpaeneHue Ha KpeauTHUS PUCK U pyUCKa Ha HacpeLuHaTa
CTpaHa BKIHOYBa:

a. Tekywa u nocrnefBalia oueHKka Ha KPEOUTHUS PUCK Ha AbNroBute (OUHAHCOBM
WHCTPYMEHTM B nopTdheina Ha PoHaa Ypes kaueCTBEH M KONMYECTBEH aHanu3 Ha 6asaTa
Ha (hMHaAHCOBUTE OTYETU HA eMUTEHTa, 06E3NeYEeHNETO Ha EMUCUATA, YNPaBNEHNETO U
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penyTauMsita Ha emMuUTeHTa MNU U3MNof3BaHe Ha MPUCHAEHUS MYy BbHLUEH KpeauTeH
PENTUHT 3a LienuTe Ha OLeHKaTa;

6. Tekywa v nocneggalla OUeHKa Ha KPeOUTHUS PUCK Ha HacpelHata cTpaHa no
n3BBHOOPCOBW CAENKN NOCPeACTBOM KayeCTBEH U KONMMYECTBEH aHanu3 Ha 6asarta Ha
dMHaHCOBNTE OTYETU Ha KOHTpareHTUTe Mo U3BbHOOPCOBW CAEMKW, NPesoCTaBeHOTo
obesnevyeHneTO (B Cryvya Ha Hanuvune Ha TakoBa), yNpaBneHMeTO U penyTauusaTa Ha
CbOTBETHUS KOHTPareHT Uy U3nons3saHe Ha NPUCHAEHNS MY BbHLUEH KpeaUTeH PENTUHT,;

B. I'IpocnenﬂBaHe CTOMHOCTTa W 4YecToTarta Ha Henpuknw4iunnnutTe caenkn c pnageH
KOHTpPareHT,

n. ExxenHeseH KOHTPOJ1 Cna3dBaHETO Ha 3aKOHOBUTE U NPUETUTE BbTPELUHN JTTIMMUTU 3a
KOHUEeHTpauna KbM KpeanuTteH pUcK;

e. MNocTosiHHO HabniogeHne Ha pasBUTMETO M B3aMMOBPbBL3KUTE Mexady nasapute u
MKOHOMMKATa, KOETO YNecHsiBa MAOEHTUPUUMPAHETO Ha MOTEeHuManHu puckose OT
KOHLIEHTpaUMM Ha KpeouTeH puck (KakTo Ha HMBO rpyna, Taka U Ha caMOCTOsITENHa
OCHOBa) 1 (paKTOpUTE, KOUTO ' NPean3BUKBaT.

(3) ObnrocpoyHara cTpaTterys 3a ynpasreHue Ha KpeouTHUS PUCK M pucka Ha HacpelyHaTa
CTpaHa BKIO4Ba:

a. NarpaxpaHe Ha agekBaTHM CMCTEMM 3a ynpaeneHue Ha MHJOopMauusTa, KouTo aa
no3BonsABaT WAEHTUULMPAHE Ha KOHLUEHTpaUMU Ha KpeauTeH PUCK M PUCK Ha
HacpellHaTa CcTpaHa;

6. (N3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) OnpegensiHe Ha BbTPELLUHN NIUMUTKU 3a
KOHLUEHTpaums Ha KpeauTeH PUCK B CbOTBETCTBME C MHBECTULMOHHUTE LIeNn 1 NonuTuka
Ha ®oHAa, Npu HeobXoOMMOCT M1 MO NPeLEeHKa Ha oTAen ,YnpaeneHnue Ha pucka“ n otgen
,YTpaBrieHne Ha noptennu’;

B. (M3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) MNMpecTpykTypupaHe Ha nopTtdenna Ha
doHaa B criyyanTe Ha yCTaHOBEH PUCK OT BioLLaBaHe nnaTexocnocobHocTTa Ha AaneH
EMUTEHT WM KOHTPareHT WNnu rpyrna eMUTEeHTM WNU KOHTpareHTW, YCTaHOBeHa
npekoMepHa KOHUEHTpauus Ha kpeauteH puck u gp. lMoptdennst Ha doHpa ce
NPEeCTPYKTypupa Mo npeanoxeHue Ha otaen ,YnpaereHne Ha pucka“, cbrracyBaHO C
otaen ,YnpaeneHue Ha noptdennu®.

VI. ONEPALIMOHEH PUCK

Un. 17. (U3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.) (1) YnpaBnsBaLL0oTo OPY>KECTBO Onpeaens
KpaTKOCpOYHa M ObArocpoyHa CTpaTerns npu ynpaeneHWETO Ha OnepaloHHUTE PUCKOBE,
KOMTO BBb3HMKBAT NPWU YMNpaBfeHNETO Ha AEVHOCTTa U NOPTgennuTe Ha KONMeKTUBHUTE
WMHBECTULMOHHM cxemun, BkI. PoHAa.

(2) OwbnrocpoyHata cTpaTervsi BKMOYBa M3rOTBAHETO M MpunaraHeTo Ha npaevna 3a
opraHMsauus Ha pgeriHocTTa Ha doHoa U UAEHTUPUUMPAHETO HA OCHOBHWUTE BUOOBE
ornepauyoHHM PUCKOBE, CbIacHO MHBECTULIMOHHMTE LiENn 1 nonutmka Ha ®oHaa.

(3) KpaTkocpoyHata cTparterus 3a yrnpasfneHne Ha ornepaumoHHUTe puckose oT un. 19, an. 2
BKIHOYBA NpunaraHeTo Ha Habop OT MepKM 3a HamansiBaHe Ha OrnepauyoOHHUS PUCK, KaKTO
cnenga:

a. CTpartervsl 3a ynpaseneHue Ha pUCKOBETE CBbP3aHU C NnepcoHana:

i) M3roTBAHE Ha HACHO AedUHWPaHW BBLTPELLHW MpaBuria OTHOCHO npaBaTa W
3a0bIMKEHUATA Ha CIYXUTENUTE;
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i) wn3roTBAHE Ha SACHO pAeduvHuMpaHn BbTPEWHM npasBuna 3a AO0CTbN A0
NMH(POPMaLNOHHKTE cucTeMu 1 6a3n AaHHM Ha YNpaBnsaBaLLOTO APY>KECTBO;

iii) npoBexxaaHe Ha perynspHu oby4eHus Ha nepcoHana no TeMu CBbP3aHu C:
*  (bmHaHCcOBa TeOpUA 1 NpakTUKa
*  ynpaBneHne Ha pucka
*  HopmaTtmpHata 6a3sa, nmalla OTHOLEHNE KbM AenHocTTa Ha PoHAa
*  MHOPMALMOHHN TEXHOMOMMN N CUTYPHOCT

ivV) NpoBexxaaHe Ha perynspHu cpeLm Mexay oTAenHMTe 3BeHa Ha YnpasnsisalloTo
APYXeCcTBO 3a 0OMsiHa Ha ONWT, BnevatrneHusi U NpPenopbkM, MO OTHOLIEHWE Ha
M3TOYHMLUTE Ha PUCK N TbPCEHE Ha PELLEHUS 3a YNPaBNEHNETO U MUHUMU3NPAHETO
nwm;

V) NpoBeXxaaHe Ha exerogHn cbbecenBaHMs 1 OLeHKa Ha nepcoHana.
6. CTpaterus 3a ynpaBreHne Ha TEXHONOMMYHUTE PUCKOBE:
i) apxvmBupaHe Ha nHopMaLmMoHHaTa cuctema Ha PoHAa;

il) M3roTBAHe Ha npouedypa 3a Bb3CTaHOBsBaHe Ha pabotocnocobHocTTa Ha
MHAOPMaLMOHHAaTa cucTemMa Ha Y NpaBnsiBaLloTO APY>KECTBO;

iii) opraHuMsvMpaHe W ynpaeneHne Ha AocTbla Ha notpedbutenute Ao
NHopMaLMoHHaTa cMcTeMa Ha YNpaBnsiBaLLOTO APYKECTBO:

* [gedMHMpaHe Ha pas3nNuYHM KnacoBe WHGOPMaUMA CbXxpaHsiBaHa B
YnpaBnaBawoTo OPY>KEeCTBO

® ,D,e(*)VIHVIpaHe Ha HMBaA Ha OOCTbMN Ha CNYXUTEnnTte Ha yl'lpaBJ'IFIBaLLI,OTO
OPY>XKeCTBO cropen ANMbXXHOCTHAaTa MM XapakKTepucTuka.

B. CTparerunsi 3a ynpaereHne Ha pUCKoBETe CBbp3aHu C 0bKkpbkaBallaTa cpeaa:

i) ocurypsiBaHe Ha [JoCTbll A0 akTyanHa ©6asa pfaHHM C  HopMaTtuBHaTa
pernameHTauus, nMalla oTHoLeHe KbM AenHocTta PoHAa;

ii) M3non3BaHe Ha BbHLUHM KOHCYNTaHTU U lopuaNYecka KaHTopa 3a UMNeMeHTUpaHe
Ha HOPMAaTUBHWUTE M3UCKBaHUSI CNPSIMO AEVMHOCTTa Ha YNpaBnsiBalloTO OPYXECTBO
BbB Bpb3Ka C yrnpaBneHneto Ha PoHaa;

iii) B3emMaHe Ha aKTMBHO yyacTue B NybnuyHuTe oBCHXKAAHWA MO OTHOLIEHWE
NNaHUWpaHW MpoMeHM B HopmaTuBHaTa ypeaba, kacaewa AeHocTTa Ha
YnpaensBaLoTo APYKEeCTBO BbB Bpb3ka C ynpasneHueTo Ha doHaa.

r. CTpaTervm 3a ynpasneHune pucka ot Ct)VIBM‘-IeCKO BMeELLaTericTBO:

i) CknroYBaHe Ha 4OroBop C oxpaHuTenHa dompMa 3a OChLUECTBsIBAaHE Ha 24-4acoBO
HabnogeHne U KOHTPON Ha NOMELLEHMATA, B KOUTO Ce€ HamupaT TEXHONMOrMYHUTE
CpencTBa v apxvBuTE Ha YNpaBnsiBal,0TO OPY>KECTBO BbB BPpb3Ka C yNpaBneHMETOo
Ha PoHAaa;

ii) ocblLLecTBABaHE Ha NpodunakTika Ha perynsipHa 6asa Ha BbBeeHUTE CUCTEMM
3a HabngeHne 1 KOHTPOrT;

iii) paspaboTrBaHe Ha npouedypa 3a eBakyauusi Ha CryXuTenute B cnydauTe Ha
HenocpeacTBeHO (U3NYECKO BMELLIATENCTBO B OEMHOCTTa Ha YnpaBnsiBalloTo
APYXeCTBO BbB Bpb3Ka C yrnpasneHueTo Ha PoHAaa;

iV) U3roTBsiHE Ha Npoueaypa 3a JoKnaaBaHe Ha MHUMAOEHTW.

A. OnepaunoHHK prckoBe moraTt ga obaar:
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i) BbTPEWHU — CBbpP3aHM C OpraHu3auusita Ha paboTara Ha ynpasnsiBaWoTO
APY>KECTBO BbB Bpb3ka C yrnpaerneHneTo Ha PoHaa;

i) BBHWHW — CBbP3aHN C MaKpOMKOHOMUYECKW, MOMUTMYECKN U OpYyrn dhakTopw,
KOMTO OKasBaT W/wunu wMorat [a oOKaxaT BAUsiHUE BbpPXy [AEerWHOCTTa Ha
YNpaensBaLoTo APY>KECTBO BbB Bpb3Ka C ynpaBneHmeTo Ha ®oHaa.

(4) BbTpelwwHm onepaumoHHK pucKkoBse ca, 6e3 ga ce orpaHn4yasar go:
i) pUCKoOBe, CBbpP3aHu C NepcoHana;
i) TEXHONOrMYeH pUCK.
(5) BbHWHM onepaumoHHK pyuckoBe ca, 6e3 aa ce orpaHuyasar 4o:
i) puck Ha obkpbxaBallata cpeaa;
i) pyck OT M3N4ECKO BMELLATENCTBO.

Un. 18. (M3m. ¢ Peww. Ha C[1 Ne 258/16.04.2018 r.) (1) OueHkaTa Ha ornepaTUBHUTE PUCKOBE,
CBbp3aHN C AEeVHOCTTa Ha YynpaBnsBaHWTE OT YNpaBnsBawOTO APYKECTBO KONEKTUBHMU
WHBECTULMOHHN CXEMMW, CE N3BbPLLBA OT OTAEN ,YNpaBneHne Ha pucka'“.

(2) Cnyxutenute, paboTelin B YNpaensBalLoTO APY>KECTBO, OKa3BaT MbITHO CbAENCTBUE Ha
oTaen ,YrnpaeneHne Ha pucka“.

(3) PuckoBete, cBbp3aHKN C AEMHOCTTA Ha KOMNEKTUBHUTE MHBECTULMOHHM CXEMU, CE OLIEHsIBAT
C eHa OT CreHUTE OLIeHKMU:

a. H1cbk puck — korato BCUYKM PUCKOBE Ca MOKPUTU C afieKBaTHM KOHTPOSHM npoLienypu
C BMCOKa epeKTMBHOCT M NMMCBAT UMK ca Hanuue He3HaYNTENHN OTKITOHEHWS;

6. CpefieH pyUCK — KoraTo BCUYKN PUCKOBE Ca MOKPUTU B U3BECTHA CTENEH C KOHTPOIHU
npowenypv ¢ HegocTaTbyHa ePEKTUBHOCT;

B. BMCOK puck — KoraTo He BCUYKM PUCKOBE Ca MOKPWUTU C KOHTPOIMHW npoLeaypy n/vnm
npouenypuTe Ha NpeaBapuTenHUS KOHTPON NUNCBaT UK He AencTBaT edekTUBHO, B
pe3ynTaT Ha KOETO € HapyLLUeHO Cna3BaHeTO Ha NMpUHUMNUTE 3a Ao6pOo yrnpaeneHve u
npo3pavHoCT.

Un. 19. (1) Pwuckose, cBbp3aHM C nNepcoHarna, ca pUCKOBETE OT 3arybu, CBbp3aHu C
Bb3MOXHOCTTa OT rpeLUKkn, HeaodpOHaMEePEHOCT NN HegocTaTbyYHa KBanNnndukaums.

(2) KpatkocpoyHaTa cTpaTerusi BkroYBa CrieaHuTe MeToam 3a yrnpasneHue Ha PUCKOBETE,
CBbp3aHu C nepcoHana:

a. fAlcHo gedbuHMpaHe Ha NpaBaTta U 3aabikKeHusaTa Ha cnyxuTenuTe B Npasunara 3a
BbTpeLlHaTa opraHn3auuns 1 BbTPELLUHUS KOHTPOI Ha Ynpaensasaw,oTo [pyKecTBo;

6. AcHo gedmHMpaHn BLTPELIHM NpaBuna 3a 40CTbN 40 MHAPOPMaLNOHHUTE CUCTEMM U
6a3n gaHHU Ha YNpaensBawoTo APY>KECTBO;

B. PerynsipHn oby4yeHna Ha nepcoHana no TeMu, CBbp3aHu C:
i) pmHaHCOBa TeOpUSA 1 NPaKTUKA;
i) ynpaBrneHue Ha p1ckKa;

iii) HopmaTMBHaTa ©0asa, Mmalla OTHOWEHWE KbM OEWHOCTTa Ha KONMEKTUBHWUTE
WHBECTULIMOHHU CXEMU;

iV) UHC(POPMALMOHHW TEXHOIOMMN N CUFYPHOCT;

V) Opyrv;
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r. PerJ'IFIpHVI cpelwn mexagy pasnnyHuTe otaenu Ha Y[ 3a obMsiHa Ha onNuT, BReYaTtneHus
N npenopbukn no OTHOLWEeHME Ha WU3TOYHULUNUTE Ha PUCK N TbpCeHe Ha pelleHnA 3a
ynpasneHneTo u MUHUMU3NPaHETO UM;

A. ExxerogHu cvbecenBaHnsa 1 OLeHKa Ha nepcoHana;

e. I'Iop,,u,bpmaHe Ha OTBOpeéHa KOMyHUKauua MexXay pasrimdyHnTte otaennm B
ynpaenAaBawloTO APY>KECTBO.

Un. 20. (1) (U3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) TexHONMOrM4eH pUCK — PUCKOBETE,
CBbp3aHN CbC 3arybu, oOycrioBeHN OT HECHBBLPLUEHCTBOTO HA M3MNOMN3BaHMUTE TEXHOMOMUN —
HeagekBaTHOCT Ha NPOBeXAaHWTe ornepauuu, nunca Ha NpeumsHoCT Ha MeToguTe Ha
0bpaboTka Ha JaHHUTE, HUCKO Ka4eCTBO Ha U3MNON3BaHUTE aHHMW.

(2) MeToau 3a yrnpaBneHNETO Ha TEXHONOrMYHUTE PUCKOBE:
a. ApxmBrpaHe Ha MHopMaLMoHHaTa cucteMa Ha YnpaensBaloTo APY>KECTBO;

6. MNpouenypa 3a BbL3CTaHOBsIBAaHe Ha paborara Ha uHdOpMauuoHHaTa cuctema Ha
YnpaenaeaLLoTo ApYKeCTBO;

B. OpraHusauusi 1 ynpaerneHve Ha 4ocTbna Ha notpebutenuTe Ao MHOpPMaLMOHHaTa
cucTeMa Ha YnpaensBalloTo OPYKECTBO;

i) OeduHMpaHe Ha pas3nMYHK  KNacoBe  UHAopMauusi, CbxpaHsiBaHa B
YnpaenaBaLLoTo ApYKeCTBO;

ii) AedmHMpaHe Ha HMBA Ha AOCTLIN Ha CAYXUTENUTE Ha YNpaBnsBaLoTo APYXECTBO
cnopeg ANbXHOCTHaTa MM XapakTepucTuka.

Un. 21. (1) Puck Ha obKpbKaBawiaTa cpefa — pUCKOBETE, CBbP3aHU C Bb3MOXHUTE 3aryoum,
NPUYMHEHM OT U3MEHEeHWst B cpepata OT HegMHAHCOB XapakTep, B KOATO onepupa
YnpaensiBawoTo OPYKECTBO — MBMEHEHNS B 3aKOHOAATENCTBOTO, NOMUTUYECKN N3MEHEHNS,
KaKTO 1 U3MEHEHNs1 B JaHbYHaTa cuctema.

(2) MeTogu 3a ynpaBneHve Ha pUCKoBeTe, CBbP3aHu C OOKpbXKaBallaTa cpeaa:

a. I'Ionp,bpmaHe Ha aKTyalHa 0©asa gaHHK C HOpMaTtuMBHaTa ypep,6a, OTHacdlla ce Oo
[EeNHOCTTa Ha KONMEKTUBHUTE MHBECTULIMOHHU CXEMM;

6. N3non3BaHe Ha BBLHLUHWM KOHCYNTaHTK, BKM. MPaBHW, B Criydal Ha HEOOXOAMMOCT 3a
npunaraHe Ha HOPMAaTMBHUTE W3UCKBaHWUS KbM [EWHOCTTa Ha YnpasnsiBalioTo
APYKECTBO BbB Bpb3Ka C YNPaBNEeHNETO Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU;

B. BzemaHe Ha aKkTUBHO y4yactune B I'Iy6J'II/I‘-IHI/ITe 00CBXOaHUS Mo OTHOLUEHME NPOMEHN B
HOpMaTuBHaTa ypeu6a, Kacaella gerHocTTa Ha yl'lpaBJ'IFI BaLLOTO APYXECTBO BbB BPb3Ka
C ynpaeneHneTo Ha KONMeKTUBHNTE MHBECTULIMOHHN CXEMN.

Un. 22. (1) Puck ot dm3nyecko BMelIaTeNncTBO — TOBa Ca PUCKOBETE, BoAelmn A0 3arybu
BCEACTBME Ha HeNnocpeacTBEHO (PU3NYECKO BMELLATENCTBO B AENHOCTTa Ha YNpaBnsaBsaLLoTo
APYXeCcTBO — rpabex, TepopuUCTUYEH aKT, HEMoO3BOSIEHO MPOHMKBaHe B MHOPMaUMOHHATa
cMcTeMa Ha YnpasnsBaLloTo APYXeCTBO.

(2) MeTogu 3a ynpasneHune Ha pucka ot oM3n4ecko BMeLlaTencTBo:

a. CkniouBaHe Ha OOroBOp C OxpaHuTenHa dupmMa 3a OCbLLECTBABaHe Ha 24-4acos
HabnogeHne 1 KOHTPON Ha MOMELEHUsTa, B KOMTO Ce HammpaTr TexXHONMOrnmyHuTe
cpeacTBa U apxuBuTe Ha YNpaBnsiBaLLOTO APY)XECTBO BbB Bpb3Ka C YMNpaBleHNETo Ha
KONEKTUBHUTE MHBECTULMOHHU CXEMU;

6. MpodunakTnka Ha perynsapHa 6asa Ha BbBedeHUTE CUCTEMM 3a HabniogeHue u
KOHTpOT;
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B. PaspaborBaHe Ha npouenypa 3a €eBaKyauuss Ha CrAyXUTenute B CclydauTe Ha
HernocpencTBEHO (PM3NYECKO BMELLATENCTBO B JEeNHOCTTa Y NpaBnsaBawoTo APYXeCTBO;

r. Mpouenypa 3a goknagBaHe Ha MHUMAEHTM.

VIl. TIMKBUAEH PUCK

Un. 23. (1) YnpaBnsBalloTO APY)KeCTBO creguM W aHanusvpa nukBugHus puck Ha 6asa
NCTOPMYECKN OaHHW 3a BXOASLM U U3XOOALWM NapU4HM NOTOLUM, CBbpP3aHM C LENHOCTTa Ha
doHpa.

(2) Tosn aHanu3 Ha ®oHAa cryXu 3a onpeaensaHe Ha MUHUManHWUs npar ot napyu U NapuyHn
eKBMBaneHTn B noptdenna My, KOATO MOXe [a € MO-BUCOK OT HOPMaTMBHO YCTaHOBEHUTE
N3NCKBaHWS.

(3) ®oHOBT e AnbXKeH Aa MHBECTMpa B NUKBUOHM MPEXBbPISiEMU LIEHHWM KHWKa M Opyru
NUKBMOHN (OUHAHCOBM aKTUBW, KaKTO W [a MNOAAbpXKa TakaBa CTPYKTypa Ha aKkTMBUTE U
nacueuTe, KOSITO Ja My MO3BOMsiBa Aa MU3MNbIHSBA BbB BCEKM MOMEHT 3adbilKeHMsiTa cu no
obpaTHOTO N3KynyBaHe Ha OAOBETE.

(4) (M3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) YnpaBnsiBawoTo OpPYXECTBO YynpaensiBa
NUKBUOHWUS pUCK cbrnacHo [paBvnata 3a nogabpXaHe W ynpasreHne Ha JIMKBUOHWUTE
cpeactBa u lMonutmkata 3a obesneyeHne N penHBecTUpaHe Ha NapuyHOTO obesneveHue.
Te3n npasBuna nocovBaT MNPUHUMNUATE U METOAUTE Ha YnpaBneHue, KakTo M npasBaTa u
3a4bIDKEHMATA Ha Ny ata, OTTOBOPHM 3a YNPaBMEHNETO, OTYETHOCTTA U BbTPELLHUSA KOHTPON
BBbPXY NIMKBAAHOCTTA.

VIIl. PUCK OT KOHLIEHTPALIUA

Un. 24. (N3m. ¢ Pew. Ha C[1 Ne 406/12.07.2023 r., N3m. ¢ Pew. Ha C[1 Ne 408/02.10.2023 r.,
Mam. c Pew. Ha C[1 Ne 410/20.10.2023 r.)

(1) YO He moxe oa nHBecTupa noeeye OT 5 Ha CTO OT akTueMTe Ha PoHAa B NpexBbprsieMu
LEeHHM KHUXKa NN B UHCTPYMEHTU Ha NapuyHUS Nasap, U3gageHn oT eaHo nuue.

(2) YO He moxe Aaa nHBecTupa noseye oT 20 Ha CTO OT akTuBuTe Ha PoHAa BLB BMOroBe B
eaHo nuue no yn. 38, an. 1, 1. 6 ot 3AKNCONKA

(3) (M3am. ¢ Pew. Ha CO Ne 192/16.03.2017 r.) PuckoBata ekcrnosvumst Ha doHaa KbM
HacpelwjHaTta cTpaHa MO cAaenka ¢ M3BbHOOPCOBO TbPryBaHW AepuBaTvBHU (PUHAHCOBU
WHCTPYMEHTM M TEXHUKM 3a ePEKTUBHO ynpaBrneHne Ha noptdeina, He Moxe Aa HafB/LwaBa
HWUTO €QWH OT CNegHUTe nNparose:

1. 10 Ha CTO OT aKTMBWUTE, KOraTo HacpeLllHaTa cTpaHa € KpeauTHa MHCTUTYLUUSA Mo Yn.
38, an. 1, 1. 6 ot 3AKUNCAOIMKWA; nnn

2. 5 Ha CTO OT aKTUBMTE-B OCTaHanuTe crny4vaun.

(4) (M3m. ¢ Pew. Ha CL Ne 192/16.03.2017 r.) Y moxe ga uHeectupa o 10 Ha cTto oT
akTmBuTe Ha PoHaa B NPEXBBLPIISIEMN LLEEHHW KHUXKA U B MHCTPYMEHTU Ha NapuyHua nasap,
n3ganeHn oT eqHo nmue, Npuy ycrnosme Ye obulata CTOMHOCT Ha Te3N MHBECTUMUUN B Nl aTa,
BBbB BCSIKO OT KOMTO POHALT MHBECTUPA NOBEYE OT 5 Ha CTO OT CBOMTE aKTUBW HE HafB/LLaBa
40 Ha cTo oT akTuBMTe Ha PoHaa. OrpaHMYEHMETO NO U3pPEYEHNEe NbPBO He ce npunara
OTHOCHO BIOrOBETE B KPEAUTHU MHCTUTYLIMU, BbPXY KOUTO CE OCBLLECTBSIBA NpyaeHUmaneH
Haa30p, KaKTO M KbM CAEnkuTe C M3BbHOOPCOBO TbpryBaHW AepuBaTUBHU (PUHAHCOBU
WNHCTPYMEHTU M TEXHUKM 3a ePEKTUBHO yNpaBreHne Ha noptdenna ¢ Te3n MHCTUTYLINN.

(5) (Mam. ¢ Peww. Ha C[ Ne 192/16.03.2017 r.) (OTm. ¢ Peww. Ha C[l Ne 410/20.10.2023 1.)
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(6) YO moxe goa uHBectmpa 8o 35 Ha CTo OT akTuBMTe Ha PoHAA B NPEXBLPNAEMN LLEHHN
KHMKA M MHCTPYMEHTM Ha Napu4yHUs nasap, U3gadeHn OT e4HO NuLe, ako LEHHUTE KHMXKa U
WHCTPYMEHTUTE Ha NapuyHMA Nasap ca u3ganeHun unu rapaHtupann ot Penybnvka bunrapums,
OT Apyra Abp)KaBa uYneHka Ha EBponenckns cblo3, OT TEXHU permoHarnHy UM MeCTHN OpraHu,
OT TpeTa AbpxaBa unm ot nybnuvyHa MexayHapodHa opraHu3aumnsi, B KOATO YNieHyBa MOHe
efHa obpXaBa YneHka.

1. HesaBucumo ot orpaHunyeHusaTa no an. 1 n an.3, ®oHabT HEe MOXe Aa koMbuHupa
WHBECTULMUTE B MPEXBBLPMASEMU LEHHM KHWXKA WM MHCTPYMEHTU Ha napuyHusA nasap,
n3ganeHun ot eqHo nuue, BroroBeTe Npu ToBa NULE, KakTo U eKCNo3nLmnaTa KbM CbLLOTO NnLe,
Bb3HMKHaNa B pe3ynTaTr Ha cAenku ¢ u3BbHOOPCOBO TbpryBaHU OepuBaTUBHU (PUHAHCOBU
WHCTPYMEHTW, Korato B pe3ynTtaT Ha ToBa KOMOMHMpaHe obuwata CTOMHOCT Ha Tesn
WMHBECTMLUWM e HageuLLm 20 Ha CTO OT aKTUBUTE W.

2. GoHABLT MOXe Aa UHBECTUPa A0 25 Ha CTO OT akKTUBUTE CU B NMOKpUTK obnuraummn. Obwata
CTOMHOCT Ha MHBECTULMUTE B TAX, HAOXBBLPMALLN OrPaHNYEHNETO 3a EKCMO3ULUN KbM €uH
E€MUTEHT B NPEXBBbPMSAEMU LEHHWN KHUXKA UMW B MHCTPYMEHTU Ha NapuYHUS nasap, U3gaaeHun
OT edHO nuue, He MoXe fAa Haaxebpra 80 Ha CTO OT aKkTMBUTE Ha KOneKTUBHaTa
WMHBECTULMOHHA CXema.

(7) MpexBbpNAeMUTE LIEHHM KHWXKA U UHCTPYMEHTUTE Ha NapuyHUs nasap no an. 6 He ce
B3emar npeaBua 3a LiennTe Ha orpaHn4eHneTo no an. 4.

(8) (M3m. ¢ Pew. Ha C Ne 192/16.03.2017 r.) IHBECTULMOHHUTE OrpaHn4eHmns no an. 1-6 He
mMoraTt ga 6bgar komomHmpaHu. ObLara CTOMHOCT Ha MHBECTULMUTE B MPEXBBPASEMN LEHHN
KHVKa N MHCTPYMEHTM Ha Napu4HMA nasap, u3gageHu oT eaHo nuue, BnoroBete npu Toea
nuue, KakTo M eKkcrnosvuusita KbM CbLLOTO NUue, Bb3HUKHaNa B pesynTtar Ha cAernku C
AepuBaTMBHN (UHAHCOBM WHCTPYMEHTU W TEXHUKM 3a eqeKTUBHO YynpaereHune Ha
noptdenna, cernacHo an. 1-6, He Moxe fa Hageuwasa 35 Ha CTO OT akTuBUTe Ha PoHAa.

(9) OpyxecTtBara, BKIOYEHU KbM edHa rpyna 3a uenute Ha CbCTaBsiHe Ha KOHconuaupaH
(PMHAHCOB OTYET CbIMNACHO NPU3HATUTE CYETOBOAHWM CTaHOAPTMW, Ce pasrnexaar Kato egHo
nuue npu npunaraHe Ha orpaHmMdeHuaTa no an. 1-8.

(10) Obwara CTOMHOCT Ha UHBECTULMMTE B MPEXBLPNAEMUN LLEHHN KHUXKA UM MHCTPYMEHTU
Ha napu4HMA nasap, emuTMpaHu OT ApYyXecTBaTta B egHa rpyna, He Moxe Aa Hagsuwasa 20
Ha CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

(11) Mpwn usuncnseaHe Ha puckoBaTa ekcnos3vumna Ha PoHaa KbM HacpellHaTa cTpaHa, ce
N3nona3Ba NosnoXmntenHara nasapHa CTOMHOCT Ha U3BbHOOPCOBO TbpryBaHUsS AepuBaTUBEH
A0roBop € Ta3n HacpelHa cTpaHa. No3numnTte Ha PoHaa B AepnBaTUBHN UHCTPYMEHTU C eaHa
M CbLya HacpellHa cTpaHa morat ga 6baar HeTMpaHu, ako YnpasnsiBalloTO APYXECTBO MOXe
AarapaHTypa npunaraHeTo Ha cnopasyMeHuaTa 3a HeTMpaHe C HacpeLLHaTa cTpaHa oT UMETO
Ha [oroBopHusi doHO. HetupaHe moxe ga Obaoe M3BbLPLUEHO CaMO Ha eKcrnosvumn B
N3BbHOOPCOBO THPryBaHu AepBaTMBHN MHCTPYMEHTU C €4Ha M Cblua HacpellHa cTpaHa. He
Ce paspeluaBa HeTMpaHe C ApYyrM eKCno3uumm Ha KonekTuBHaTa MHBECTULMOHHA CXemMa KbM
cbllata HacpellHa CTpaHa.

(12) Mpun n3uncnsBaHe Ha pyuckoBaTa ekcnosmuma Ha PoHaa KbM HacpellHaTta cTpaHa, Y[
B3ema npegsua orpaHuyeHusTa no an. 1-3, ako cbluecTByBa obesnedeHmne. ObesneveHneTo
MoXe Aa 6bae oTpaseHo No HETHa CTOMHOCT, ako Y[l Moxe fa rapaHTvpa npunaraHeTo Ha
CcnopasymMeHuaTa 3a HeTUpaHe C Tasn HacpeLyHa CTpaHa oT umeTo Ha PoHaa.

(13) (M3m. ¢ Pew. Ha CO Ne 192/16.03.2017 r.) YO ,Ekcnat Acer MeHumxkmbHT EAL
n3yncnaBa OrpaHUYeHnsiTa 3a KOHUEHTpauusa Ha emuTeHTa no an. 1-10 Bb3 OCHOBa Ha
GasoBaTa eKkcnosuuus, Bb3HWKHaANa 4Ype3 M3NON3BaHETO Ha AepuBaTMBHU (OUHAHCOBU
WHCTPYMEHTU U TEXHUKU 3a e(PeKTMBHO yrnpasBneHne Ha nopTtdenna cbrinacHo Metoda Ha
NoeTuTe 3agbimKeHs.
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(14) (N3m. ¢ Pew. Ha CO Ne 192/16.03.2017 r.) Mpun ns3yncneHneTo Ha puckosa ekcrnosuums
Ha PoHAa KbM HacpellHa cTpaHa Nno M3BbHOOPCOBO TbpryBaH AEPUBATUBEH MHCTPYMEHT U
TEXHWKM 3a e(peKTUBHO ynpasrieHne Ha noptdenna no an. 4 n 5, Y1 tpsabsa ga sknto4sa npu
N34NCNEeHnATa BCAKa PUCKOBA EKCNO3ULNSA KbM HacpeLLHa CTpaHa no M3BbHHOPCOBO ThbpryBaH
AepuBaTMBEH NHCTPYMEHT U TEXHUKN 32 ePeKTMBHO yrpasneHne Ha noptdenna.

(15) YnpaenaBawoTo OpYXeCTBO, AEMCTBALLO 3a CMETKA Ha BCUYKWM yNpaensiBaHW OT HEro
doHOOBe, He MOXe Aa nNpuaobuea akumMm C NpaBo Ha rnac, kouto Gvxa My no3sonunu ga
YyNpaXHsiBa 3Ha4YUTENHO BNNSIHNE BBbPXY yNpaBneHneTo Ha eMuteHT. [P cbLyo Taka, He Moxe
Aa npygobusa noeeye OT:

1. Aecet Ha CTO OT akuuute 6e3 npaBo Ha Mmac, n3gageHn ot eaHo nuue,

2. NeceT Ha CTo OT obnuraumMmnTe Unu Opyru AbAroBU LEHHW KHUXKa, U3aaaeHn oT eqHo
nuue;

3. ABageceT 1 MeT Ha CTO OT AANOBEeTe Ha edHa U Cblla KONMeKTUBHa MHBECTULIMOHHA
cXemMa unu gpyro npeanpusatne 3a KONEKTUBHO WHBECTUpPAHE, KOETO OTroBapsl Ha
n3nckBaHmaTa Ha un. 4, an. 1 ot 3QKWUCONKKY;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NaApUYHNSA Nasap, U3nadeHn oT eaHo nuue.

(16) OrpaHnyenunsaTano an. 15, 1. 2, 3 n 4 He ce npunarar, korato B MOMeHTa Ha npugobnsaHe
Ha NOCOYeHUTE MHCTPYMeHTn Y[, AencTBawlo 3a cmeTka Ha PoHaa, HE MOXe fa M3vmcnu
OpyTHaTa cymMa Ha ObMArOBUTE LIEHHW KHWXKA, HA MHCTPYMEHTUTE Ha napu4HMa nasap vnu
HEeTHaTa CTOMHOCT Ha EMUTUPAHUTE LIEHHWN KHUXA.

(17) YO moxe ga nisecTtupa He noseye ot 10 Ha cTO OT akTmBuTe Ha [1d B gsnoseTe Ha eqHOo
N CbLLO NpeanpusiTue 3a KONEKTUBHO MHBeCTUpaHe no yn. 38, an. 1, 1. 5 ot 3AKNCAMNKWN,
He3aBMCUMO farnu e CbC cefanuule B ObpKaBa YreHKa Unm He.

(18) (U3m. c Pews. Ha C[] Ne 258/16.04.2018 r.) (M3m. ¢ Pewr. Ha C[] Ne 136/19.08.2015r.) Y[
Moxe aa nHeectupa 0o 100% ot aktneute Ha PoHAa B akLMM U ASNOBE HAa APYr KONEKTUBHU
WNHBECTULMOHHU CXEMW, BKINIOYNTENHO 60PCOBO ThpryBaHn dOHA0BE, NOYyYnnn paspeLleHne
3a U3BbpLBaHe Ha AenHocT cbrnacHo AupekTnsa 2009/65/EO v/ nnu Ha Apyrn KONekTuBHM
WHBECTULMOHHN CXEMW MO CMUCBNa Ha 4n. 4 oT 3akoHa 3a JEeNHOCTTa Ha KOreKTUBHUTE
WHBECTULMOHHM CXEMU U Ha pYry NpeanpuaTus 3a KonektusHo uHBectupane (SAKUCOMKN),
CbC ceganuile B bbnrapus, B Apyra AbpXXasa YreHka unum B TpeTa AbpXasa oTroBapsilm Ha
n3mckBaHuaTa Ha un. 38, an. 1, 1. 5, 6. “a” 3dKNCAMNKW, npu ycnoeue Ye cbrnacHo ycrasute
M NpaBunaTa Ha Te3n KONEeKTUBHW MHBECTULIMOHHWN CXeMU Te MoraT Aa uHeBectupart obuio He
nose4ye oT 10 Ha CTO OT aKTUBUTE CU B APYIN KONEKTUBHU MHBECTULMOHHN CXEMM.

(19) OBwmAT pasMep Ha WHBECTULUMUTE B ASAMNOBE Ha nNpeanpustus 3a KOMEeKTUBHO
WHBECTMPaHE, PasnnyHN OT KONEKTUBHA MHBECTULMOHHA CXemMa, He Moxe Aa Hagsuwaesa 30
Ha cTo oT akTmBMTe Ha PoHaa.

(20) Mpw ckntouBaHe Ha peno caenkn, puckoearta ekcno3nums Ha PoHaa KbM BCsiKa OTAenHa
HacpeljHa cTpaHa He Moxe Aa Haoxebpnsa 10 Ha CTO OT akTMBUTE My, KOraTto HacpellHaTa
cTpaHa e 6aHka no 4un. 38, an. 1, 1. 6 30KNUCOMKN n 5 Ha cTO OT akTMBMTE B OCTaHanure
cnydan.

(21) OrpaHunyeHnsiTa NO TO3W pasgen He ce npwunarar, Korato ce ynpaxHaBaT npasa Ha
3anMcBaHe, NpomMsTMYaLLM OT MPEXBBLPASAEMU LEHHU KHMXKA WU MHCTPYMEHTM Ha Mapu4Hus
nasap, KOUTO ca YacT OT akTueuTe Ha PoHAa.

(22) B cnyyanTte 1 npu ycnosusaTa, npeasuaeHu B Npasunata Ha PoHJa u cbrnacHo yn. 50,
an. 2 n 3 ot 30KNCAONMKN Hakomn oT orpaHnyeHnsiTa no npeaxogHuTe anuHen morar ga He ce
npunarar 4o 6 mecewa oOT rnory4yaBaHe Ha paspeLLeHNETO 3a opraHusupaHe u yrpasrneHne Ha
doHaa, KakTo 1 B cnyvan Ha npeobpasyBaHe, B koeTo ®OHABLT yyacTBa KaTto npuemaiia
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KONeKTUBHA NMHBECTULIMOHHA CXema, 3a KosiTo Komncmara e KoMneTeHTeH opraH — Ao 6 mecevla
OT gatara Ha BnucBaHe Ha CIIMBaAHETO U BIIMBAHETO B CbOTBETHUA PETUCTDBP.

(23) (M3m. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) lNpn HapyweHne Ha WMHBECTULMOHHUTE
OrpaHnYeHus Mo NPUYMHN U3BBH KOHTPora Ha doHaa unu B pe3ynTar Ha ynpaxHsiBaHe npasa
Ha 3anuncBaHe, TON e ANbXeH B 7-OHEBEH CPOK OT yCTaHOBSIBaHE Ha HapyLLEHNETO Aa yBegoMu
Komucusta, kato npegoctaBuM WHGOPMaUMA 3a NPUYMHUTE 3a Bb3HUMKBAHETO My W 3a
npegnpueTuTe Mepkn 3a OTCTpaHABaHeTo My. MIHdopmaLumsa 3a npegnpueTnte Mepkn He ce
NpeacTaBsd, ako HapylweHUMETO e OTCTPaHeHO [0 MpeAcTaBsHe Ha YBeOOMITEHMETO.
[MpUopUTETHO, HO HE NO-KBCHO OT LLECT MeceLla OT Bb3HWKBaHE Ha HapYLLEHWETO, Ype3 CAENKn
3a npopaxba aKkTMBMTEe ce NpuBeXadaT B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHnyeHus,
KaTo ce OTYMTa MHTEPECHT Ha NpuTexaTenuTe Ha OanoBe.

(N3m. c Pew. Ha C[0 Ne 258/16.04.2018 r.) (Ot™m. ¢ Pew. Ha C[1 Ne 407/28.08.2023 r.) (U3m. c
Pew. Ha C[ Ne 408/02.10.2023 r.) (24) YnpasuTtenHusa opraH Ha Y[l ycTaHoBABa BbLTPELLHO
PVCKOBW OrpaHUYUTENHN Nparose, KoUTO:

a. 3a puckoBuTE N YMEpPEHO puckoeutTe doHOOBE ca Ha HMBO 95% OT orpaHudeHusITa no yn.
24, an. 1-19;

6. 3a KoHCcepBaTUBHUTE M YMEPEHO KOHCepBaTUBHWUTE (hoHOOBE ca Ha HMBO 97.5% oT
orpaHu4veHusita no un. 24, an. 1-19.

(25) Bcsiko npeMyHaBaHe Ha nparoBeTe Nno an. 24 ce JOKyMeHTMpa OT oTAena 3a yrnpasrneHue
Ha pucka n ce OoKnagBa Ha ynpaBuTeNHUA opraH Ha Y[ 3a npegnpueMaHe Ha Kopurnpaiim
JEencTBus.

Un. 25. (U3m. ¢ Pew. Ha C[1 Ne 406/12.07.2023 r.) PuckoBe 3a ycTonuymBocTTa

PuckoBeTe 3a ycToM4MBOCTTa MpencTaBnsABar CbOUTUS UM YCNOBUSE OT €KOMOrM4YHO,
coumanHo UnNn ynpaBneHCKO eCTEeCTBO, KOUTO, akO HACTbMAT, MOXE Aa MMaT CblLLECTBEHO
oTpyUaTenHO Bb3AENCTBNE BbPXY CTOMHOCTTA Ha MHBeCTUUMUTE. B na3nbnHeHne Ha yn. 3 ot
PernamenT (EC) 2019/2088 apyXecTBOTO € Npuerno v npunara nonvtuka 3a UHTErpMpaHeTo
Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO Ha MHBECTULIMOHHUTE PELLEHWS
3a BCUYKM yNpaBnsiBaHW OT APY>KECTBOTO NpeanpusiTus 3a KOSEKTUBHO MHBECTUPAHE, B T.4. U
3a doHpa. [JokonkoTo pucKkoBeTe 3a YCTOMYMBOCTTa MoOraT [a BnAUAAT BbpXy nasapHaTta
CTOMHOCT Ha MHBECTUUUUTE, OPY>KECTBOTO MM OT4YUTa MNpU B3eMaHe Ha WMHBECTULMOHHUTE
PELUEHMS, KAKTO M BCUMYKM OCTaHanm PUCKOBE, BNUSELLM BbpXy NasapHara CTOMHOCT Ha
nHBecTUuuuTEe. PuckoBeTe 3a yCTOMYMBOCTTA Ca YacT OT obLiaTta pMckoBa Matpuvua, KOATO
APYXeCTBOTO MNpaBn 3a BCSKa MHBECTULMA U KOSITO BKITHOYBA OTHOCUMWTE PUCKOBE, KOUTO
BMUSAAT BbPXy CTOMHOCTTa Ha MHBECTUUMATA, B TOBA YMCIO NOMUTUYECKN PUCKOBE, KPeOUTHM
puUCKOBe, MNasapHNU PUCKOBE, CEKTOPHW PUCKOBE, PUCKOBE OT CYOEKTMBEH XapakTep.
[pyXecTBOTO He [AOKyMeHTMpa Mo cneumarieH HadvH OTYMTaHETO Ha puckoBeTe 3a
YyCTOMYMBOCTTA B MNpOLECUTE Ha B3eMaHe Ha WMHBECTULMOHHM peweHns. OTYnTaHeTo Ha
BMUSHNETO PUCKOBETE 3a YCTOMYMBOCTTA BBPXY CTOMHOCTTA Ha WHBECTUUUUTE W
WHTErpupaHeTo Ha TE3N PUCKOBETE B NPOLECUTE Ha B3EMaHE Ha MHBECTULIMOHHUTE pELLEHMS
cTaBa abCconiTHO B paMKuTe Ha cybekTMBHaTa NpodecuoHarnHa npeueHka Ha CbOTBETHUSA
NopTONNO MEHUAXDBP UMM MHBECTULMOHEH KOHCYNTAHT, OTFOBOPEH 3@ MHBECTULIMOHHOTO
pelweHne. 3a OTYNTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTa B MpPOLECUTE Ha B3eMaHe Ha
WHBECTULMOHHM peLLeHns ce non3saT MH(OPMAaLNOHHN N3TOYHULM, OO0 KOUTO OPY>KECTBOTO
MMa OOCTbMN — KakTo OT 00, XxapakTep, Taka 1 cneunanmampaHm Takmea ot aboHaMeHTeH Tun,
kato Bloomberg Terminal. B cnyyan 4ye opyxecTBoTo naeHTudumumpa cneundguyeH puck 3a
YCTOMYMBOCTTA, KOWTO € HETUNUYEH 3a CbOTBETHATa MHBECTULMSA WU N0 MHEHME Ha
CbOTBETHUA NOPTAONNO MEHUAXDBP WM MHBECTULMOHEH KOHCYNTaHT, OTFOBOPEH 3a
MHBECTULMOHHOTO pELLEHNE, MMa CbLLECTBEHO 3Ha4YeHMe 3a NasdapHaTa CTOMHOCT Ha JadeHa
WHBECTULMSA, Ha TO3U KOHKPETEH PUCK Ce [aBa OOMbIHUTENHA TEeXeCT Npu B3emMaHe Ha
WHBECTULMOHHOTO peELLEHNE.
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MHdopmauma BLB Bpb3ka ¢ 4. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4Ye npunara nonutukata, onucaHa no-rope, [pyXecTBOTO He oTyuTa
HebnaronpuaTHUTE Bb3AENCTBUSI HA MHBECTULMOHHWUTE pEeLUeHUs BbpXy akTopute Ha
YCTOMYMBOCT MO CMUCHNA Ha YneH 4, naparpad 1, 6yksa 6) ot PernameHT (EC) 2019/2088.
MpuynHUTE 3a TOBa ca CriegHuTe:

e Ha TO3n eTan oTynTaHETOo Ha HEBNaroNnPUATHNUTE Bb3AENCTBUA HA UHBECTULIMOHHUTE
peleHns BbpXy (akTopuTe Ha YCTOMYMBOCT LWe [[oBede [0 OrpaHvyaBaHe Ha
Bb3MOXHOCTTa 3a MocTUraHe Ha no-gobpa [oXogHOCT W AuBepcudmKaumsa 3a
KNWEHTUTE Ha [OBEepUTENHO YynpasreHne W 3a WHBECTUTOPUTE B aKTUBHO
ynpaensisaHute KMC.

e [lpyXeCcTBOTO NpenocTaBs Bb3MOXHOCT Ha CBOUTE KIMEHTU Ha [OBEPUTENHO
yrnpaeneHMe ga NOCTaBAT WMHBECTULMOHHM OrpaHU4yeHus npu ynpaerneHneTo Ha
nopTennnTe UM, BKIIOYUTENHO TaknBa, CBbP3aHu C NPUOPUTU3NPAHE Ha PUCKOBETE
3a yctonumBocTTa. BaxHo e ga ce otbenexn obaye, 4e KbM MOMEHTaA HUTO €OuH
KINMEHT He ce e Bb3MNon3Bas OT Ta3n Bb3MOXHOCT M He € 3asiBUI TakoBa XenaHue.

e OTunMTaHeTo Ha HeGNaronpuATHUTE BBL3OENCTBUA HA WMHBECTULMOHHUTE pELLEHUsI
BbpXY (pakTopmTe Ha YCTOMYMBOCT MO CMUCHIa Ha Yn. 4 ot PernamenT (EC) 2019/2088
e JoBege A0 3HAYATENHU pasxogum Ha pecypcu  (YOBELLKW, YNPaBMnEeHCKU U
mMHaHCOBW) 3a APYXEeCTBOTO, 6€3 TOBa Aa A0BeAE A0 HAKAKBO 04aKBaHO U M3MEPUMO
MOBWLLUEHNE HA NPUXOAUTE B CPEAHOCPOYEH M JOPU ABNTOCPOY€eH nnaH. NproputeT Ha
pPBKOBOACTBOTO Ha [py>KeCTBOTO € ocurypsiBaHe Ha (pvHaHcoBaTta My CTabWIHOCT,
KanutanoBa afekBaTHOCT U onepupaHe Ha neyanba. B 1031 cMUCbN OTYNTAHETO Ha
HebGnaronpusaTHUTE Bb3LENCTBUSA HA MHBECTULMOHHUTE peLleHus BbpXy daktopute
Ha YCTOMYMBOCT HE € CbBMECTUMO C Te3U Lienn Ha To3u eTar.

e Ha TO3M eTan [OpyXecTBOTO He € WAEHTUUUMPaNo Oce3aeMo TbpCeHe Ha
WMHBECTUTOPU, 33 KOUTO OTYMTAHETO Ha HebnaronpusTHUTE BbL3OEUCTBUA Ha
MHBECTULIMOHHUTE pEeLUEHNs BbpXy hakTopuTe Ha YCTOMYMBOCT € NPUOPUTET U C
npeguMmcTBo npen Aobpata OuMBepcUdMKaLMA Ha pucka M [OoXogHOCTTa  OT
MHBECTULIMUTE.

B 3akntoueHue, UHBECTUTOpUTE cnenBa aa umart npeasua, 4ye CTOMHOCTTA Ha AsinoBeTe
Ha ®oHOa n goxoabT OT TAX MoraT ga ce NMOHMXKaT, neyanbara He e rapaHTupaHa un
UHBECTUTOpUTEe noemMmaT pUuCKa Aa He Bb3CTaHOBAT UHBECTULIUATA CU B NbJ1EH pa3mep.

IX. HABNMIOOAEHUE U NMEPUOANYHA OLIEHKA 3A CbOTBETCTBUE HA
BbTPELWHUTE NMPABWUJIA 3A YINPABJIEHUE HA PUCKA

Un. 26. YnpaeBnasawoTo APYXeCTBO 3ab/DKUTENHO OLEeHABa PUCKOBETE, CBbp3aHu C
noptdperina Ha ®oHaa, U3NoON3BarMku AaHHM 3a OUKCUpaH nepuog oT Bpeme (Hanp. Mecel,
roguHa v T.H.), KaTo akTyanuanpa BXoasiuTe aHHW Ha AHeBHa 6asa.

Un. 27. (U3m. c Pew. Ha C[ Ne 258/16.04.2018 r., N3am. ¢ Pew. Ha C[1 Ne 407/28.08.2023 r.,
Mam. ¢ Pew. Ha C[0 Ne 408/02.10.2023 r.) (1) OTgen ,YnpaeneHue Ha pucka“ n3sbpLUBa NoHe
BEAHBX TOAMLLIHO NPOBepKa Ha mpoueca Mno yrnpaBreHWe M M3MepBaHe Ha pucka, KOSITO
BKINOYBA Hal-Marko npoBepka Ha:

a. AgekBaTHocTTa M ePeKTUBHOCTTA Ha BLTPELUHUTE NpaBuna 3a ynpaeneHne Ha pucka,
KaKTO U Ha MepKUTE, NPOLLECUTE U TEXHUKMTE No Yn. 44-46 ot Hapenba Ne 44;
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6. CteneHTa Ha cna3BaHe Ha Npaswunara 3a yrnpasfeHne Ha pucka U U3MNbIHEHNETO Ha
MEpPKUTE, NPOLLECUTE N TEXHUKUTE OT CTpaHa Ha ynpaBnsBaLwoToO APYXECTBO Mo yn. 44-46
oT Hapenba Ne 44;

B. AgekBaTHOCTTa U e(beKTVIBHOCTTa Ha MepKute, npearnpuetn 3a OTCTpaHABaHE Ha
HeOoCTaTbUUTE B NpoLeca Ha ynpaBneHne Ha pucka;

MepnognyHuTe nperneq, KOHTpon 1 oueHka no 6yken a., 6. 1 B. 3a CbOTBETHATa rognHa ce
N3BBPLUBAT CbracHo Y. 38 an. 2 B cpok 90 AHKU OT Kpasi Ha roguHaTa u ce JOKyMeHTupar,
KaTo ce Noco4Ba fgarara Ha TAXHOTO M3BbpLUBaHE.

YnpaBnaBawoTo OpYXecTBO € ANbKHO Aa yBegomu KomucusaTa 3a BCsSKa CbliecTBeHa
NpoMsiHa B NpoLieca Ha ynpasneHne Ha pucka.

B pesynTart Ha nperneaa Ha npaBunaTa 3a ynpaeneHue Ha pucka, YnpaensiBaloTo ApY>KeCTBO
npuema nNpoMeHu B TAX, aKo € He0BX0AMMO.

(2) (M3m. c Pew. Ha C Ne 258/16.04.2018 r.) Otgen ,YnpaBneHve Ha pucka“ goknaasa
He3abaBHO B nucMeHa ¢opMa Ha YnpaBUTENHWS CBLBET NPU OTKPUBAHE Ha rpeLLKu,
HepeaHOCTUW, HenpasunHa ynotpeba, namamm unm 3noynotpeba BbB Bpb3Kka C AEeMHOCTTa Ha
doHpa.

X. BUAOBE AEPUBATUBHU ®PUHAHCOBU MHCTPYMEHTU U CBBP3AHUTE C
TAX PUCKOBE

Un. 28. (1) YnpaBnsaBawo ApYyXeCTBO CKIToYBa CAENKN C AepUBaTUBHU UHCTPYMEHTW.

(2) YnpaenaBsawo ApyXeCTBO CKNto4Ba OT MmMeto Ha PoHaa (kaTo Kynysay wvnm npogasad)
CcaMo AepvBaTHN JOroBOPW, KOUTO OTrOBapAT Ha CregHUTe KpuTepuu:

a. [epvBaTUBHM (UHAHCOBM WHCTPYMEHTW, BKITHOYUTENHO EKBUMBANEHTHM Ha TAX
WHCTPYMEHTW, 3adb/DKEHUATA MO KOMTO MmoraT ga Obaar M3nbiHEeHW 4Ype3 napuyHo
nnawaHe, TbpryBaHn Ha perynupaHu nasapv no un. 38, an. 1, 1. 1 - 3 34KUCOINKA
n/vwnn gepuBatMBHU (PUHAHCOBU UHCTPYMEHTU, TbpryBaHMW Ha M3BbHLHOOPCOBM Masapw,
npu ycrnosne 3a [OepuBaTUBHUTE UHAHCOBU WUHCTPYMEHTW, TbpryBaHW Ha
n3BbLHOOPCOBKN Nasapu Ye:

i) 6A30BUTE UM aKTMBM Ca LIEHHWN KHIKA, (PUHAHCOBU UHOEKCU, NIUXBEHU MPOLIEHTH,
BanyTa WNM BanyTHM KypcoBe, B kouTo doHOa MOXe Aa MHBECTMpa CbrfnacHO
WMHBECTMLMOHHATa CW NONUTKKa, onpeaeneHa B [Npaevnara my;

il) HacpelHaTa cTpaHa no caenkara ¢ Te3n AepuBaTMBHU (PUHAHCOBU UHCTPYMEHTH
€ WHCTUTYUUSa — NpeameT Ha npyaeHuuaneH Haasop, M OTroBapsa Ha M3MCKBaHWS,
opobpeHn oT 3amecTHUK-npeacenarens Ha KOH;

iii) ca 0GeKT Ha HaaexaHa M noanexalla Ha NPoBepKa eXeqHeBHa OLleHKa U 1 BbB
BCEKM MOMEHT Mo uHMumaTuea Ha [loroBopHus dhoHa morar Aa 6baar npoaaneH,
NVKBUAMPAHN UKW 3aKpUTK Ype3 odceToBa caernka no cnpaBeanvea CTOMHOCT.

Un. 29. [lepuBaTnBHUTE (DUHAHCOBM WHCTPYMEHTW, B KOUTO YMpaBnsiBalloTO APYXEeCTBO
MOXe [la MHBeCTMpa 3a cMeTka Ha ®oHaa obwo Ao 30 Ha cTo oT akTMBUTe Ha doHaa ca:

a. JlnxseHun drovbpey;

6. (M3m. ¢ Pew. Ha C[0 Ne 136/19.08.2015 r.) JJoroBopu 3a hopybpAHU KYPCOBE;

B. POpYbPAHV aHraXXMMEHTU 3a MOoKyrnka unv npogaxba Ha ObAroBu MHCTPYMEHTH a;
r. Onumm BLPXY NMXBEHU NPOLEHTH;

A. Onumm BbPXY AbNrOBN UHCTPYMEHTMH;

e. Onuumm BbpXy akuum;
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X. Onuun BbpXy PUHAHCOBK PrOYBPCY;
3. Onuwmm BbPXY Cyanose;

n. Onumm BbPXY BanyTHU KypCOBE;

n. BapaHTn BbpXy ObNroBU UHCTPYMEHTMH;
K. BapaHTu BbpXy akuuu;

n. Cyanose.

Un. 29a. (Hoea. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) Bcuyku akTmeu, noryyYyeHu oOT
KONeKkTUBHaTa MHBECTULMOHHA CXeMa B pe3ynTaT Ha MU3MNon3BaHe Ha TeXHWUKM 3a e(PeKTUBHO
ynpaBeneHve Ha noptdenna, ce pasrnexaar Kato obesnevyeHne N oTroBapAT Ha criegHuTe
KpuTepun:

a. JlnkBnaHocCT;

0. OueHsaBaHe;

B. KauecTBO Ha eMUTEHTQ;

r. Kopenauus;

4. dueepcndukauma Ha obe3nevyeHneTo;

e. Puckosete, cBbp3aHu C ynpaBneHneTo Ha 06e3ne4eHmneTo;

XK. I'Ipvl npexBbvprnAaHe Ha aan nony4yeHoTto obesne4veHne ce OBPXN OT Aeno3ntapd Ha
KOnekTnBHara MHBECTULIMOHHA CXeMa,

3. ®oHOBLT MOXe ga NPUCTBMN KbM U3MBbITHEHUNE BBPXY NONYyYEHOTO obeanevyeHne no
BCAKO BpemMe 6e3 no3oBaBaHe Ha HacpelwiHaTta CTpaHa uinmn op,o6peHV|e OT HeA;

n. HenapnyHoTo o6e3neyeHne He MOXe [a ce NpoAaBa, peMHBECTUPA UK 3anara;
n. MapuyHoTo obesneveHne moxe camo ga 6bae:

i) BNOXXEHO Ha oeno3nTt B 6aHka;

il) MHBECTUPAHO BBbB BUCOKOKAYECTBEHN AbPXKABHU LIEHHU KHNXKA;

iii) n3non3BaHo 3a LuenuTe Ha obpaTHU peno cAenku, Npu ycrioBue Ye caenkute ca
C KpeauTHU MHCTUTYLIMWN, KOUTO ca OOeKT Ha npyaeHumaneH Hagsop, n ye doHaga
MOXe MO BCAKO Bpeme Ada nofyvu obpaTHO mbrHata napyyHa cyma 3aedHo C
ABIDKUMUTE NINXBU;

iV) MIHBECTVUPAHO B KPaTKOCPO4YHM (DOHAOBE Ha NapuyHUSA nasap.

[onbnHUTENHUTE M3NCKBaHMA KbM 06e3nedeHneTo ca onucanu B MNMonuTtunka 3a obesneveHne
N 3a penHBecTMpaHe Ha napnyHo obesnevyeHne Ha PoHaa.

Un. 30. (U3m. c Pew. Ha C[1 Ne 407/28.08.2023 r.) (1) OCHOBHWUTE pUCKOBE NO MNOCOYEHUTE B
yn. 28 gepmBaTMBHN (PMHAHCOBU MHCTPYMEHTU Ca CBbP3aHU C PUCKOBETE, XapaKTepHW 3a
6a3oBMTE WMHCTPYMEHTW, Bb3 OCHOBA Ha KOUTO ca KOHCTpyuMpaHu. OCHOBHUTE PUCKOBE,
XapaKkTepHU 3a NOCOYEHUTE AepUBaTUBHN MHCTPYMEHTU, Ca CneaHuTe:

a. MasapeH pUCK — pUCKBLT OT NPOMsiHA B CTOMHOCTTA Ha 4EePUBATUBHUTE MHCTPYMEHTU
B pe3ynTar Ha NpoOMsiHa B JIMXBEHUTE MPOLEHTU, LLlEHUTE Ha LLEHHUTE KHWUMU, CTOMHOCTUTE
Ha WHOEKCUTE WNW BanyTHUTE KypCOBE, CIyXewun Kato 6a3oBM WHCTPYMEHTW, Bb3
OCHOBa Ha KOUTO ca KOHCTpyupaHu. OCHOBHWUTE BMOOBE Na3apeH PUCK, XapakTEepPHWU 3a
NocoyYeHnTe OepuBaTMBHU (PUHAHCOBM WHCTPYMEHTM Ca LUEHOBUAT, JNUXBEHUAT U
BanyTHuAT, onucaHn B Pasgen Il oT Hactoawwute npasuna. llasapHUAT puck Ha
XemKmpawmTe UHCTPYMEHTU Ce pasrnexna B CbBKYMHOCT C pUCKa Ha XeoKupaHarta
nosmums B nopTdenna. OnpedensHeTo Ha nasapHUS pPUCK Ha XxemxupawuTte
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WHCTPYMEHTM Ce NpaBu BbB Bpb3Ka CbC CTPYKTYPUPAHETO Ha XemKmpaliute caenku u
nogabpXkaHe Ha edpekTUBEH XeoX;

6. KpeauteH puck Ha HacpeljHaTa cTpaHa — PUCKbLT OT 3arybu, KOWTO Bb3HUKBA
nopagyM HEBBL3MOXHOCT Ha ANTbXKHMKA [a U3NbIHU 3a4bIDKEHUATA CU MO CKAYEHUN
aorosop. To3n pUCK e 3HauYUTEenHo Mo-BUCOK npu n3BbHOOpcosuTe gepusatn (OTC
Derivatives), Tbih KaTO ceTb/IMEHTa NO cAernkara ce ypexaa OUPEKTHO C HacpellHaTa
CTpaHa. 3Ha4YMTENHO MO-HUCHK € KPEAUTHUAT PUCK Npy BOPCOBUTE KOHTPAKTU, Thil KaTo
KNMPUHroBara KbLa urpae pornsita Ha HacpeLlHa cTpaHa Mo caenkara, a KOHTpareHTuTe
ca 3a4bimkKeHn ga noaabpXKar MUHUMAarHO-U3UCKyeMN CPEACTBA MO MapXXWH CMETKa B
KNUpUMHroBara KblLua, rapaHTUpaLLy U3BbpLUIBAHETO Ha ObIMKUMOTO MMaLlaHe;

B. CEeTbNMEHT PUCK — KPEAUTHUNAT PUCK, KOMTO HOCAT KOHTPareHTUTe No caenkara npes
nepuoga Ha ceTbiMeHTa. TO3M pUCK € 3HAYMTENHO MO-BMCOK MpU TbproeusitTa C
WHCTPYMEHTM Ha u3BbHOOpcoBMTe nasapun. C uen HamansiBaHe My, CTpaHuUTe Mo
cAenkarta Mmorar Aa Cknio4aTt ABYCTpaHHO cnopasyMeHue 3a HeTupaHe, KOeTo No3BorisiBa
HeTUpaHe Ha nnawaHuaTa, 0e3 Ja ce M3BbLPLUBA peanHa MOoKynko-npogaxba Ha
6a30BUTE UHCTPYMEHTN;

r. llukBuaeH puck — puck ot 3arybu, nopagyn HEBb3MOXHOCT AOrOBOPHUAT cpoHA Aa
3aeme unu aa npekpatv gageHa no3vums B criyyan Ha HebnaronpusiTHA U HeoYakBaHu
nasapH/ u3MeHeHusi, 6e3 ToBa [a OKaXe CblLECTBEHO HEraTMBHO BIUSIHUE BbPXY
CTOMHOCTTa Ha AEepUBATMBHWUA WHCTPYMEHT. [lepMBaTMBHUTE JOTOBOPM, CKIHOYEHM Ha
n3sbHO0pcoB nasap (OTC nasap) ca 3HaAYUTENHO MO-HUCKONWKBUAHM OT Bopcosute
AEPUBATUBHM UHCTPYMEHTH;

A. BbasnceH puck npu (POYBLPCHU OOrOBOPU — BEPOATHOCT 3a paswuvpsiBaHe Ha
cnpega mexay nasapHata M (oroybpcHaTta LeHa Ha 6Ga3oBUst MHCTPYMEHT, KOSITO
Bb3HMKBA B CllydauTe, KOrato XapakTepUCTMKUTE Ha XemKMpallus WHCTPYMEHT ce
pasnuyaBar OT Te3n Ha No3ULMATA, KOATO Ce XemKunpa;

e. Puck Ha noctoBusa edpekt (nMMBbpMAX) — BB3MOXHOCTTA 3a NUBBLPUIK WU
(PUHaHCHMpaHe Ha onpedeneH npoueHT OT MHBEeCTUuMsTa CbC 3aeMHU CpPeacTsa,
nopaxga puck OT 3aryba Ha cyma, HagxBbprswa MHBECTUUMATA B CbLOTBETHUS
aepvBatMBeH MHCTPYMEHT. OCHOBEH MexaHM3bM 3a peayuupaHe Ha pycka, CBbp3aH C
OEpUBATMBHN WHCTPYMEHTU e [guBepcudukaumsta Ha nopTdenna Ha PoHaa u
onpegensHe Ha NMMMUTK 3a pasnnUYHUTE BUAOBE AEPUBATUBHU UHCTPYMEHTMW.

(2) Obwarta puckoBa eKCno3numsa, Bb3HWKBALLLA B pe3ynTaT Ha COenkn C AepuBaTUBHU
PUHAHCOBN MHCTPYMEHTM crefBa [a He HafBuaBa HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHpa.

(3) MeToam 3a oueHKka Ha PUCKOBETE, CBbP3aHU C MHBECTULMM B AepUBATUBHU (PMHaAHCOBM
WHCTYPMEHTMK:

a. MazapeH puUcK — NUXBEHUST, BaNyTHUAT M LLEHOBUSIT PUCK Ha 6a3oBUTE MHCTPYMEHTU
ce u3MmepBaT Bb3 OCHOBa Ha onvcaHuTe B Pasgen IV konnyectBeHn meTtogu. 3a oueHka
YYBCTBUTENHOCTTA Ha LieHaTa Ha onuuMuTe U BapaHTUTE KbM PasfIMYHUTE PUCKOBMU
dhakTopu, onpenensiu LeHata um, ce M3nosn3Bar creaHuTe U3MepuUTenu:

i) genTta — UISMEHEHNETO CTOMHOCTTa Ha onuusaTa/BapaHTa B pe3ynTar Ha npoMsiHaTa
B LeHaTa Ha 6a30BUSA aKTUB;

il) TMTa — N3MEHEHMETO B CTOMHOCTTa Ha onuuaTa ¢ npubnukaesaHe Ha AaraTta Ha
nagexa, Npu KOHCTaHTHU Apyrn chakTopw;

iii) Bera — MW3MEHEHWEeTO B CTOMHOCTTA Ha onuusaTa ChnpsiMO MnpoMsiHaTa Ha
BONATUITHOCTTA;
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6. BasnceH puck — ekcnosnumaTa kbM 6a3nceH pyUCK ce n3aMepBa Ypes pasnukata mexay
TeKylllaTta CTOMHOCT Ha 6a30Bus aKTUB U JOroBopeHata My (ooybpcHa LieHa;

B. KpeauteH puck Ha HacpellHaTa cTpaHa — U3mepBa ce Ypes nasapHara CTOMHOCT Ha
B3EMaHETO OT CbOTBETHUSA KOHTPAareHT;

r. CETbIIMEHT PUCK — U3MEpPBA Ce Ype3 NasapHaTa CTOMHOCT, NPeAMET Ha CETBLIIMEHT Mo
coenkara;

4. Puck Ha noctoBusa eekT — namepBa ce C nasapHata CTOMHOCT Ha % NUBBLPUOX,
AOroBOPEH No caenkara;

e. JlnkBngeH puck — namepsa ce 4pes criegHata MeToamka:
Max loss = W*S*1/2, kbaoeTo
W e nasapHaTa CTOMHOCT Ha 4epuBaTUBHUSA UHCTPYMEHT,
S e cnpeabT Mexay LueHa npoaasa U KynyBa, pasdeneH Ha cpeaHaTa LeHa

5  [P(ask) —P(bid)]
B P(mid)

(4). Obwarta CTOMHOCT Ha ekcnosuumaTa Ha PoHaa, CBbp3aHa C AepyBaTUBHU (PUHAHCOBU
WHCTPYMEHTN, He MoXe fa 6bae no-ronsiMa oT HeTHata CTOMHOCT Ha aktueuTe W. Korato
NPEXBLbPSIEMM LEHHN KHWXKA WM WMHCTPYMEHTM Ha Mapu4yHUsl nasap CbAabpXkaT BrpageH
AEepnBaTMBEH UHCTPYMEHT, ekcnodnumaTa Ha PoHaa KbM TO3M AEPUBATMBEH MHCTPYMEHT ce
B3eMa Npeasua Npu n34McnsiBaHETO Ha obLiaTa ekcno3numnsa no NpeaxogHoTo U3pedeHune.

(5) AkO KoneKkTMBHaTa MHBECTULIMOHHA CXeMa npunara TEXHUKM U MHCTPYMEHTU 3a e(peKTUBHO
ynpasneHue Ha noptdenna no un. 42 30KNCAONKW, BknounTenHo cnopasyMeHns 3a obpaTHo
N3KynyBaHe, C Len cb3gaBaHe Ha AONbAHUTENEH NEBbPUIK UM N3naraHe Ha NnasapeH puck,
npy nsymcnsiBaHe Ha obuiata puckosa ekcnosmumsa Ha PoHaa YnpaensasawloTo ApYXKeCcTBO
B3eMa Npeasua U Tean COoenku.

(6) MNpwn nMHBecTMpaHe B OepvBaTMBHU WHCTPYMEHTU, YMNpaBnsBawoTo APYKECTBO cnassa
orpaHunyeHueTo no 4n. 25, an. 8-10 n npu ycnoeue Yye ekcnosnumnsaTa KbM 6a3oBUTE akTUBK
00LL,0 HE HAaAXBBPNS NMHBECTULMOHHUTE OrpaHmMyeHus no yn. 25, an. 1-10., KakTo € NoCo4YeHo
BuYn. 43, an.1 n 2. ot 34KNCAOMNKA.

(7) Korato ®oHABLT MHBECTMpa B AepuBaTUBHM (PUHAHCOBW MHCTPYMEHTM, GasvpaHu Ha
WNHOEKCU, TE3U NHCTPYMEHTU HE Ce KOMBMHMpaT 3a LiennTe Ha MHBECTULMOHHUTE OrpaHnyeHns
no un. 25, an. 1-10, kakto e noco4yeHo B un. 43 an. 3 ot SAKNCAOKWN.

(8) 3a uenuTe Ha HacTosiLaTa anvHes pPUCKOBETE CBbP3aHM C eKCno3numaTa B 4epuBaTUBHU
PUHAHCOBWN NHCTPYMEHTU Ce U34YUCNSBAT, KaTo ce B3emar npeasua Tekyliata CTOMHOCT Ha
Ga3oBUTE aKTUBM, PUCKBT HA HacpellHaTa cTpaHa no caenkara ¢ AepuBaTMBHUMSA (PMHAHCOB
WHCTPYMEHT, GbaewmTe konebaHmsa Ha nasapa, KakTo U HeoBXoaMMUAT Nepuoa oT Bpeme 3a
3aKpvBaHe Ha no3uumsiTa.

Un. 30a. (Ot™m. ¢ Peww. Ha C[] Ne 258/16.04.2018 r.)

Un. 31. (1) MNpwn xepxmpaHe Ha akTuBMTe Ha PoHA A C AepnBaTUBHU (PUHAHCOBU MHCTPYMEHTU
YnpaensBawoTo ApYXeCcTBO ce CbobpassiBa C OrpaHU4EeHNETO, Ye CTOMHOCTTa Ha 6a3oBus
aKTMB Ha BCSAKa OTAENHa xemkupallia nosvuus Moxe Aa npeBuvllaBa CTOMHOCTTA Ha akTMBa
KbM MOMEHTa Ha CKNioYBaHe Ha caernkara, konto doHaa nputexasa B nopTtdenna cu.

(2) Pa3mepr Ha no3nuunAaTa B AepuBatuBHU UHCTPYMEHTWU, B KOUTO YyhnpasnidaBallOTO
AOPYyXeCTBO MHBECTMPaA 3a CMETKa Ha doHaa ¢ uen ynpaeneHne Ha pucka 3aBUCAT OT
e('peKTI/lBHOCTTa Ha Xe)KNpaHeTO.
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(3) Pasmepr Ha nosnuudaTa B oepnBaTtuBHU MHCTPYMEHTU Ce onpeaend ot cneaHnTe OCHOBHU
npUHUMNNU:

a. OcHoBeH hakTop, KOMTO onpegens edeKkTMBHOCTTA Ha XemXkupawmTe cOenku e
n360pbT Ha XeaKupaly, MHCTPYMEHT ¢ 6Ga30B akTUB U aKTUBWU, KOUTO OCUTypsiBaT Han-
BUCOKA NONMOXUTENHA KOpenauusa Mexay LeHata Ha Xemknpalunst UHCTPYMEHT U LieHaTa,
KOATO CTOM B OCHOBaTa Ha CBLOTBETHWUSI PUCK, KOWTO ce xemxkupa. PoHABT m3nonsea
cTpaTervs 3a akTMBHO XeopKMpaHe, Npu KoATO eEKTUBHOCTTA Ha XeaKupalunte caenkm
ce u3uncnsBa Ype3 KoeUUMEHT Ha XeOKUPaHeE:

i) KoepmumeHTHbT Ha xemKmpaHe e koeuumMeHT, paBeH Ha ueHata Ha (roYbpceH
[OroBop, KOWTO € KyneH unv npogafeH, KbM LieHaTa Ha 6asoBaTta CToka, KOATO ce
xegxupa.

H* = p. (0s / OF), KbOeToO:

AS :npomsHaTa Ha ueHaTa Ha 6a30BuKs akTMB, MO BpEME Ha AeNCTBMNE Ha
XeKUpaHeTo;

AF : npoMdaHaTta Ha xexupallusa aktme, rno Bpeme Ha OenUCcTBueE Ha
XeKUpaHeTo;

Os : CTaHOAPTHOTO OTKIOHEHUE Ha AS;

OF : CTaHOapTHOTO OTKITOHEHWE Ha AF;

P : KoeduumMeHTa Ha 3aBUCMMOCTTa Mexay AS un AF;

H* ; koedbUUMEHT Ha xemXnpaHe, KOUTO MUHUManuaupa pasnukara B LeHUTe Ha
0a30BMA U XeMKMpaLLNs UHCTPYMEHT.

AKo p = 1, a ABeTe OTKIOHEHMS Ca paBHU, TO KoeduLumeHTa we 6bae 1, koeTo e n
OvaKkBaHWA pesynTaTt, T.K. ToraBa oroybpcHaTa LeHa uaeanHo oTpassiBa cnot
ueHata. EdektuBHOCTTa Ha XxemkupaHe Moxe paa ce geduHupa  KaTto
nponopunsaTa oT BapupaHe, KOITO MOXe [a ce ennuMuHa Ypes3 XemxupaHe.

OnmumaneH 6pol do2o80pu, He0bX00UMU 3a XxedxupaHe:
N* = h*.Na/Qa, KbOeTo:

Na: pa3amepa Ha No3nNLMsTa, KOUTO Ce XeAXMpPa;
Qa: pasmepa Ha equH LOroBOp 3a XEMKUPaHE;
N*: onTmanHus 6poli JOroBopu 3a XemKupaHe.

i) B cnyyan 4e edbekTMBHOCTTaA Ha XeKupawure cOenku He mMoxe ga 6bae
n3umcneHa 4vpes koeduUMEHT Ha XxemkupaHe, PoHABLT npunara u cdopmyna 3a
oueHka (bnek-Ckoync):

d1=(In(So/X)+(r+ o ~2/2)*T)/( *NT), kbaeTo
So — Tekywa ueHa Ha 6a30BuSA akTuB

X — LieHaTa Ha ynpaxHsiBaHe Ha onuusTa

r — 6e3pNCKOB JTIMXBEH MPOLLEHT

T — cpok 00 nagexa Ha onuusita B roguHN
In — doyHKUMATa HaTypareH norapuTbm

0 — CTaHOApPTHOTO OTKIMOHEHNE Ha HopMaTa Ha Bb3BpaLLaeMoCT Ha rogviiHa 6asa
(NoCcTOsIHHO KanuTanuanpaHa) Ha 6a3oBust akTMB (BONATUIHOCT)

6. XemXnpaHeTo ce cumTa 3a BUCOKOEe(DEeKTUBHO, aKo B HA4anoTo 1 No Bpeme Ha HEroBOTO
CblLEeCTBYBaHE Ce OvYaKkBa U3MEHEHUsITa B crpaBegsimBaTa CTOMHOCT UMW NapuUyHUTE
NOTOLM Ha XemKXMpaHus akTuB Aa O6baaT NoYTU HambiIHO KOMMNEHCUMPaHW NOCPEACTBOM
U3MEHEHUATA B CrpaBeanMBaTa CTOMHOCT WM MNAapUYHUTE MNOTOLUM Ha XemKumpawiums
WHCTPYMEHT, a KOHKpETHUTE pe3ynTtaTtn ca B pamkute Ha 80-125 Ha cTo.
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(4) YnpaBnsiBawoTO APYKECTBO BOAM W CbXpaHsiBa OTYETHA WHGOPMauuUsi no BuOOBE
XeXXMpaLLM COENKM.

(5) Mpwv ynpaeneHue Ha akTuBuTe Ha PoHAa, YNpaBnsaBaLL0TO APYKECTBO eXeAHEeBHO crneau
N oueHsiBa ePeKTUBHOCTTA Ha XeMKMPaHETo, KaTo npunara npuHumMnuTe Ha MexayHapoaeH
CuetoBogeH CtaHgapT 39.

Xl. CHETOBOAHWU NPOLUEANYPU NO YNPABJIEHUE HA PUCKA

Un. 32. (UN3m. c Pew. Ha C[1 Ne 258/16.04.2018 r.) OcHoBHa Lien Ha cHeTOBOAHUTE nNpouenypuv
€ afleKBaTHOTO CcbbMpaHe, obpaboTBaHe 1 NpeacTaBsiHe Ha LOCTOBEPHA, cMCTEMaTn3npaHa
N HaBpeMeHHa MHJOopMauMsl 3a CTereHTa Ha PUCK, Ha KOATO ca M3noxeHn ¢oHOoBeTe,
ynpaensiBaHu OT YNpaBnsBaLloTo ApYKeCTBO.

Un. 33. CBoeBpeMEHHOTO M BAPHO npeacTtaBsHe nped CbBeTa Ha OUMpeKTopuTe Ha
nHOpMauusaTa 3a CTeNeHTa Ha U3NOXEHOCT Ha PUCK € npeanocTaBka 3a HedonyckaHe Ha
KOHLEHTpaLMsa Ha pUCKOBETE 1 NoHacsiHe Ha hmHaHCoBM 3aryou.

Un. 34. CyetoBogHUTe MpoLieaypu TpsibBa Aa ocurypsiBaT BCEOOXBAaTHOCT Ha CTOMAHCKUTE
Mpouecu, Kato Mo TO3W HaYMH Ce MUHMMM3MPA PUCKLT OT 3aryba M U3KpuBsIBaHE Ha
MHDOPMaLMSTa 3@ MOMEHTHOTO CbCTOSIHME Ha [AOroBopHUTE (POHAOBE, YMNpaensiBaHu oT
YnpaBnsBawoTo OpY>KECTBO.

Un. 35. CyetoBOgHUTE npouenypu TpsibBa Aa ocurypsBat MOAXOASALLO CTPYKTypupaHe Ha
(PMHaAHCOBO-CYETOBOAHATA WMHGOPMauMsa 3a UenuTe Ha ynpaBfeHMe Ha pUCKoBETE OT
YnpaBnsaBawoTo Apy>KeCTBO. ToBa ce NoCcTUra Yypes AeTannmanpaHe u agekBaTHo rpynvpaHe
Ha MHopmauuaTa OT NbPBUYHUTE CHETOBOAHU AOKYMEHTW, Ha 6as3ata Ha MHAMBMAYaNHUS
CMETKOMNJIaH M CneunanmanpaHo NporpamHo ocuUrypsisaHe.

Un. 36. 3a ocbluecTBABaHE Ha LenuTe Ha CYETOBOAHMTE npouedypu 3a ynpasreHue Ha
pucKoBeTe € HeobXoANUMO CbrnacyBaHOCT C BCUYKM OTAENW B YNPaBNABaLLOTO APYXKECTBO.

Un. 37. lpegnoctaBknte 3a MNpaBUIHOTO MpuraraHe Ha CYEeTOBOOHUTE npouenypu ca
cnegHuTe:

a. CnasBaHe Ha ogobpeHunTe oT CbBeTa Ha ANPEKTOPUTE Ha YNpaBnaBaLLoTO APYXXECTBO
CYETOBOAHW MONUTUKK, M3paboTeHn B CbOTBETCTBNE ¢ MexayHapogHUTe cTaHgapTh 3a
dmHaHCOBN OTYETH;

0. BsipHO, TO4HO 1 CBOEBPEMEHHO OCHETOBOASABAHE HA CTOMAHCKUTE NPOoLECH;
B. OCMI'prIBaHe Ha Heobxoanmus MH(*)OpMaLI,VIOHeH NOTOK KbM CHETOBOAHUA OTAENT;
r. HaBpeMeHHOCT Ha nogaBaHaTa KbM CHETOBOAHUA OTAEN VIH(*)OpMaLI,VIFI;

A. CTpyKTypupaHe Ha WHOMBUOyanHus CMETKONMaH 3a LenuTe Ha nonydYasBaHe Ha
Heobxogumara cyeToBoaHa MHOpMaLUS;

e. AKTMBHO B3aMOAENCTBME Ha CYETOBOAHMS OTAEN C OTAena Mo ynpaeneHue Ha pucka
W Apyrte oTAenu Ha YNpasnasalloTO APYKECTBO 3a MnofydaBaHe Ha BsApHa U
HaBpeMeHHa MHGOPMaLIMSA 3a CTENEHTa Ha U3NOXEHOCT Ha PUCK;

XK. Hannune Ha nporpaMHn TrnpoaykTu, uendun astoMatusnpaHe Ha npouecurte,
cucremMatn3npaHe Ha VIHC*)OpMaLI,VIFITa, NOCTbMNBAHETO Ha MbpPBUYHUTE OOKYMEHTU WU
HaOeXaAHOTO UM apXnUBUPaHE;

3. OpraHu3auuoHHa CTPYKTypa Ha CYETOBOAHUS OTAEN B CbOTBETCTBUME C HYXOWUTE Ha
YnpaBnsiBawoTo APYKECTBO, MPU SICHO OnpeaeneHn npaea, OTTOBOPHOCTM U HUBA Ha
AOCTbN A0 NHopMaUmNATa;
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n. ExxedHEBHO OCYETOBOASIBAHE Ha BCMYKM OMepaLmn, KakTo U NpeoLieHka Ha LIeHHUTe
KHMWKa B NOPTAENNUTE HA KOMEKTUBHM WHBECTULMOHHU CXEMM, YMpaBnsiBaHW OT
YnpaBnsiBawoTo ApYXeCcTBO, CboOpasHO HOpPMaTUBHWUTE M3UCKBaHWS W Bb3npuetara
CYETOBOAHA MOMUTUKA;

n. BExenHeBHO npedocTaBsiHE Ha ApyrM OTAENW, KaKTO M Ha pPbKOBOACTBOTO Ha
YnpaBnaBawoTo OpYKeCTBO, Npyu HeobxoaAMMOCT, Ha WHgopmauuda, Heobxogmma 3a
aHanM3 M oueHKka Ha puckoseTe. ExxegHeBHO mM3rotBaHe Ha GanaHC M aHanUTMYHa
060opoTHa BEAOMOCT M aKTUBHO y4acTue Npu U3roTBsiHE Ha EXXEQHEBHUTE CNPaBKW;

k. MpenBxaaHe Ha KopurvpaliM AeNCTBUS MpU OOMycKaHe Ha rpellky OT pasfnunyHo
€CTEeCTBO B CYETOBOAHUS OTAEN;

n. Bb3MOXHOCT 3a KOHTPOI Ha AeHOCTTa OT OTAerna 3a BbTPELLEH KOHTpor 1 CbBeTa Ha
AVpeKTopuTe Ha YNpaBnsBaLLoTO APYKECTBO;

M. HapexgHo cbxpaHsiBaHe Ha XapTUEeHWTE HOCUTENM Ha UHgopmauus ypes
OCUrypsiBaHETO Ha NoaXoasLLM NOMELLLEHMS 3a ToBa.

Un. 38. YnpaenasawloTo OpyXKecTBO ornpedend MU3TOYHULMTE Ha LieHoBa WHopmauus,
AaHHNTE OT KOUTO LLE Ce NON3Bar 3a eXXeAHEBHA U/NNn exxeMece4vHa nNpeoL,eHka Ha No3numumTe
B nopTdenna Ha KONEKTUBHU MHBECTULMOHHW CXEMW, YrpasnsiBaHW OT YNpaensaBawloTo
OPYXECTBO, KaKTO M OTTOBOPHUTE 3a TOBA CIYXXUTESMU.

Un. 39. (M3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) 3TO4YHMLM Ha UEHU ca perynupaHute
nasapu Ha LieHHU KHWXKa, Ha KOUTO Ce TbpryBaT NpUTEXaBaHUTE LIEeHHWN KHXKa.

Un. 40. MI3TOMHMLM Ha KOTUMPOBKM MoraT ga 6baar npusHatv CBETOBHU MHAOPMAaLMOHHU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha ©bnrapckute Abp)KaBHU LIEHHM
KHW>Ka MoraT [a ce Non3eaTt KOTUPOBKM OT MbPBUYHM OUNTBPK, KaTo B TO3M Criyyal ce U3Mckea
Aa ce onpenensit OWbpUTE M OTFOBOPHMTE nuvua 3a cbbupaHe u obpaboTka Ha
MHdopmaumaTa.

Un. 41. (M3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.) 3a Bcsika OT no3vunmnTe BbB (PUHAHCOBU
MHCTPYMEHTU, KOUTO HAMAT TEKYLLN KOTMPOBKW 3a LIeHW, Ce Onpeaens MeTop 3a npecMmsitaHe
Ha cnpaBegnvBaTta W LeHa, KaTo To3nM MeTof ce cnefsa nocnegosartenHo. OTroBopeH 3a
NPecMATaHETO Ha cnpasegnveuTe LUeHn e PbkoBoguTenat Ha oTtaen ,YnpasneHne Ha
noptdennn” Ha YnpaensBaLloTo APYKeCTBO, KOUTO TpsAbBa Aa MOXe [a AaBa pa3dACHEHUS 3a
HanpaBeHUTE U3YNCIIEHNA U NMEPUOANYHO Aa NpoBepsiBa NPUroqHOCTTa U afeKkBaTtHOCTTa Ha
n3non3saHuTe MeToaum.

Un. 42. (Mam. ¢ Pew. Ha C Ne 213/27.10.2017 r.) YnpaBnsBawloTo APYKECTBO cnensa ga
aenermpa OTrOBOPHOCTM Ha crniyxutenute ot otaenun ,CeTbriMeHT U agMWHUCTPATUBHO
obcnyxBaHe* n ,C4eTOBOACTBO®, KOUTO Aa CNeasaT 3a OTKNOHEHMATa B CETbIMEHTa Mo
coenknte ¢ (pMHaHCOBWN MHCTPYMEHTU 1 BanyTu.

Xll. AHMUHUCTPATUBHU NPOLEQYPU

Un. 43. MNpaBvnarta Ha YnpaBnsaBawoTo APYXECTBO, ypexaalln BbTpeluHaTa opraHnsaums v
OTrOBOPHOCTUTE, TpsibBa 4a OCUrypsiBaT M CbabpXar:

a. MimeHTuduumpaHe, cvbrpaHe 1 pasnpocTpaHsiBaHe B noaxoasilia opma 1 cpokose
Ha HagexgHa M [OoCToBepHa MHopMauus, KosTO MOo3BOMsiBa Ha BCSKO nuue B
yNpaensBaLLoTo APY>KECTBO 4a NOEMe onpeaerieHa oTroBOPHOCT;

0. E(beKTI/IBHa KOMYHUKaUKMA MO XOpPpU3OHTalriHa U BepTUKalrHa JIMHUA 1 Ha BCUYKU
VlepapxquM HMBa Ha ynpasndaBawloTO APYXECTBO;

B. [onutrkn 1 npoueaypv 3a paspeluaBaHe U oaobpsiBaHe;
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r. Monutukn m npoueaypn 3a pasgendHe Ha OTroBOPHOCTUTE MO Ha4uH, KONTO He
no3sosiABa €OuH cnyxuten egHoBpemMeHHO Oa HOCKM OTroBOpPHOCT MO o,u,o6ps|BaHe,
n3nviiHeHne, oc4eToBoaABaHE N KOHTPOJ1 HA COENKUTE,;

A. MonuTrkn 1 npoueaypv 3a 4OCTbN A0 MHPOPMALUSATA;
e. MpaBuna 3a ynpaBneHne Ha YoBELLKUTE PECYPCHU.

Un. 44. AOMUHUCTPATUBHM Npoueaypun, HeoGxoaMMM 3a OCbHLUECTBABAHE Ha AeVHOCTTa Ha
YnpaBnsiBawoTo ApYXecTBo, ca:

a. MNpouenypa 3a ogobpsiBaHe UnNu KopurMpaHe Ha BbTPELLHUTE NpaBuna;
6. Hannune Ha cuctema 3a BLTPELLEH KOHTPO!T;

B. YNbfIHOMOLLaBaHe Ha CnyXxXntenun 3a NoTebpXXaaBaHe U noannceaHe Ha JOKYMEHTU B
paMKnuTe Ha AENHOCTTa Ha yl'lpaBJ'lﬂ BaLLlOTO APY>XXeCTBO,

r. Mpouenypa 3a cb3gaBaHe, obpaboTBaHe M ynpaBneHve Ha JaHHUTE U AOKYMEHTUTE B
YnpaensiBawoTo APY>KECTBO, BKITHOUYUTENHO TAXHOTO apXMBUpPaHE;

A. AIMUHUCTPUPaHe Ha MHJopMaLMOoHHaTa cuctTema.

Xll. OTYETHOCT U NPOLIEAYPA MNMPU YCTAHOBABAHE HA HAPYLUEHUE HA
HACTOALUMUTE NMPABUINA

Un. 45. OTgen ,YnpaeneHne Ha pucka“ Ha YnpaBnsaBawoTo APY>KECTBO BOAM M CbXpaHsiBa
OoT4yeTHa MHdopMaums Mo BUAOBE XemKupalwun caenkm m npeactaes B KOH nHgpopmaumsTa,
cbrnacHo Hapeabara no un. 60, an. 1, 1. 3 ot 3AKUCOTKW.

Un. 46. YnpaensBaLLoTto [Jpy>XecTBo M3BbPLLBA OLleHKa, KOHTPOI U Npernes Ha cuctemara 3a
ynpaBsneHue Ha pucka BeaHbX roguwiHo. NeprogbT obxBalla Tekywara (ouHaHCcoBa roanHa.

Un. 47. Bb3 ocHoOBa Ha M3BbpLlEHaTa NpoBepka Nno 4. 47 no-rope u npu Heobxo4MMocCT oT
BHacsHe Ha npomeHu B [lpaBunarta 3a ynpaBreHue Ha pucka, YnpaBuUTENHUAT opraH Ha
Ynpasnasaworo [OpyxecTBo npvema npomeHu B [Npasunarta, kouto ce BHacAT B KPH 3a
opobperne no pega Ha yun. 18, an. 1 n 2 ot 3AKUCAMKWN B cpok HE NO-KbCHO OT 7 AHW cnep,
Aararta Ha NpUeMaHeTo UM.

Un. 48. (Otm. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.)

3AKNIOYUTENHU PA3MNOPEOBU

§1. HactoswwuTte npaBuna ca npuetu ¢ peweHme Ha CbBeTa Ha ANPEKTOPUTE Ha
YnpaensaawioTto apyxectso ,Exkcnar Acetr MennaxmbHT* EALL, oTpaseHo B MNMpotokon Ne 85
ot 9 anpun 2012 r. n OTMEHAT gocera gencreawimnte cbrnacHo Npotokon Ne 7 ot 21
deBpyapu 2008 r. NMpasuna. MNpasunara ca naMmeHeHn u gonbneanu ¢ MNpotokon Ne
86/23.05.2012 r., NpoTtokon Ne 87/27.06.2012 r., MNpoTtokon Ne 92/14.12.2012 r., MNpoTokon
Ne 136/19.08.2015 r., MNMpotokon Ne 177/23.12.2016 r., MNMpoTtokon Ne 180/01.02.2017 r.,
Mpotokon Ne 192/16.03.2017 r., Mpotokon Ne 258/16.04.2018 r., MNMpotokon Ne
266/30.07.2018 r., Npotokon Ne 406 ot 12 tonun 2023 r., MNpotokon Ne 407 ot 28 asryct 2023
r.,lMpotokon Ne 408 ot 2 oktomepmn 2023 r., MNpotokon Ne 410 ot 20 oktomBpn 2023 1. 1
Mpotokon Ne 436 ot 18 gekemepun 2025 u MpoTokon Ne 445 ot 15.09.2026 r., kaTo,Ekcnat
AceT MeHnpxmbHT EALl opraHmaupa un ynpasnsasa [JoroBopeH doHA ,Ekcnat ®roubp
TpeHac” curnacHo Paspelwenve Ha KomucuaTa 3a domHaHCOB HaA30p 3a opraHuanpaHe v
ynpaenexue Ha poHaa Ne 85-[d/09.12.2009 r.

§2. 3a BCUMYKM BBLMPOCKU, KOMTO HE ca W3PUYHO ypedeHn B Te3an [lpaBwuna, Hamupar
npunoxeHune pasnopenbute Ha 3OAKNCOMNKN n octaHanoTo NpunoXumo 3akoHoAaTencTBo.
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§3. B cnyyan Ha HecboTBeTCTBME MeXAy pasnopenbu Ha Tesn paBuna n Ha HoOpMaTMBEH
akT, npunara ce nocnegHus, 6e3 ga e Heobxoanmo nameHeHue B [NpaBunara, 0CBEH ako ToBa
N3PUYHO He ce NpeaBmKaa OT HOPMAaTUBHUS akT unu Tesu MNpasuna.
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