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NMPABWUIIA 3A OLUEHKA U YINPABINEHUE HA PUCKA
Ha [JoroBopeH hoHpA ,,EkcnaTt Akuun Passutu MNMasapun*

cbwrnacHo Hapep6a Ne 44 ot 20.10.2011 r. 3a N3ancKBaHMATA KbM AEMHOCTTA Ha
KONEeKTUBHUTE UHBECTULIMOHHU CXeMU, yrpaBnsBawuTe ApYyXecTBa,

HauuOHaNHUTe MUHBECTULMOHHU (poHAOBE, anTepHaTUBHUTE NUHBECTULIMOHHM

¢oHOoBe M nuuarta, ynpasnsiBawm anTepHaTMBHU UHBECTULMOHHU doHaOBe

(U3m. ¢ Pew. Ha CL Ne 266/30.07.2018 r.) Tean npaBuna ypexgaT opraHu3alMoHHaTa
CTPYKTYpa M HMBaTa Ha OTFOBOPHOCT MO YNPaBneHNETO Ha pMcKa B yNpaBnsABaLLO APY>KECTBO
(YO) ,Ekcnat Acer MeHupkmbHT EA[, kakto M npaBunata u npoueaypute 3a
yCTaHOBSIBaHe, OLEHsBaHe, yrnpaBneHne 1 HabnogeHne Ha pUCKOBETE, HA KOUTO € U3MNOXEH
aoroBopeH cdoHa (OP) ,Exkcnat Akunmn Passutn Masapn® (PoHA; KONEKTMBHA MHBECTULMOHHA
cxema).

|. OCHOBHU MNOJIOXXEHUA

Yn. 1. Hacrtoauwwmte npasBuna onuceaT HauyvHWTE U MoOAenuTe 3a uaeHTUdUUMpaHe,
“3MepBaHe, aHanu3 W ynpaBfieHNe Ha PUCKOBETE, CBbp3aHu C nopTdeina Ha doHga B
CbOTBETCTBUE C PUCKOBUA MY Npodour.

Yn. 2. (1) PuckoBuaT npodun Ha gorosopeH ¢ooHa PoHaa e onpeaeneH B UHBECTULMOHHATA
My MOMUTUKa NPW OTYMTAHE Ha WM3UCKBaHWUSATA 3a AOXOOHOCT Ha donaa. lMpaBunata 3a
OLEHKa W ynpaBfeHve Ha pucka ca 4YacT OT MHBECTMLMOHHAaTa MOnuTUKa, BKMoYBawla u
OCHOBHUTE LENU U OrpaHuYeHndaTa 3a CbCTaBa U CTPyKTypaTa Ha aktmeuTe Ha PoHAa,
onucaHa B [NpaBunaTta Ha oHaa.

(2) Uenta Ha doHOa e ga ocurypyM Ha MHBECTUTOPUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMMTE MM B ObIITOCPOYEH MMaH Npu yMEpPEeHO OO BUCOKO HMBO Ha pucK. PoHOBLT
WHBECTUpa nNpPeguMMHO akuMm Wnu npasa, MNpUEeTM 3a TbProBuUs Ha ObArapcku unu
YyXKOECTPaHHW permnmpaHn nasapu.

Yn. 3. (1) YnpaBnaBaLwoTo APY>KECTBO MAEHTUMLMPA N n3MepBa BCUYKM PUCKOBU dbakTopu,
CBbP3aHU C OTAENHUTE UHCTPYMEHTN B nopTdernna Ha doHaa, crneq KoeTo namepsa obwiata
eKcrnosmums Ha noptdenna KbM Tean (paktopu U B3ema pelleHus 3a yrnpasreHne Ha
PUCKOBETE Ha NOPTGENSHO HMBO.

(2) (N3m. ¢ Pew. Ha C[ Ne 258./16.04.2018 r.) MNpun ynpasneHneto Ha pucka PoHOBLT cu
nocTaBs CriefHUTe OCHOBHU Lienu

a. MNogabpkaHe Ha HUCKO HMBO Ha PUCK, CbOTBETCTBALLIO HA MHBECTULIMOHHNUTE Lienu 3a
PUCK 1 AoxoaHoCT Ha PoHAa;

6. [locTuraHe Ha e(PEKTUBHOCT NMPU XEe4KUPAHETO;

B. ONTuMM3aumst Ha MHBECTULIMOHHUTE pe3yntaTtu.

II. OPTAHU3ALIMOHHA CTPYKTYPA

Un.4. (1) OpraHusdaumoHHaTa CTPyKTypa B YNpaBrsBallOTO [APYXeCTBO, CBbp3aHa C
yrnpaBneHneTo Ha pucka, e TPUCTENEHHa 1 BKNOYBa:

a. CbBeT Ha anpekTopuTe;

6. MisnbnHuteneH anpexkTop;.
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B. (M3am. ¢ Pew. Ha C[0 Ne 258./16.04.2018 r.) Cnyxutenu, paboTtewu no 4orosop B
YnpaBnsiBaloTO APYXXECTBO, @ MMEHHO: CNyXuTenute OT oThen ,YnpasneHue Ha
pucka“, cnyxutenu ot otgen ,BbTpelleH KOHTPON WM HOPMATUBHO CbOTBETCTBUE,
cnyxutenun ot otgen ,CeTbNMEHT N agMUHUCTPATUBHO OBCNYy)XXBaHE" U CRYyXUTenu oT
otaen ,CuyeToBOACTBO®, BbB Bpb3ka C HabOnogeHWe Ha npoueca no cbOupaHe,
obpaboTBaHe W nMNpeacTaBsHe Ha [OOCTOBEPHa, cucTemMatmsaMpaHa W HaBpeMeHHa
MHpopMaLMsl 3a CTEMeHTa Ha PUCK, Ha KOSATO Ca W3MNOXEHU KOMNEKTUBHUTE
WHBECTULMOHHM CXEMU, YNpaBMsiBaHW OT YNpaBsBaL0oTo OPYKECTBO.

(2) B cnyyan Ha npomMsaHa Ha opraHu3auMoHHaTa CTPYKTypa, onpeaeneHa B an. 1, cnegea ga
ce rapaHTvpa cnasBaHeTo Ha OCHOBHUSA NMPUHLWN 3a pa3gensiHeTo Ha OTTOBOPHOCTUTE MEXAyY
cnyxvurtenuTte c uen npegoTepaTsiBaHe KOHMIMKTU Ha NHTepeCH.

Yn. 5. CbBeTLT Ha ONpeKTopuTte MMma crnegHnute OTroBOpPHOCTU, CBBbP3aAaHU C OueHKaTa U
ynpaBieHneTo Ha pucka:

a. Mpvema npaBuna 3a oueHKa M ynNpaBrieHe Ha puUcka 1 Creamn 3a akTyanuavpaHeTo
UMm;

6. Cneam 3a cnaseaHeTo Ha lNpaBunaTa 3a oueHka U ynpaBreHne Ha pucka 1 yyactsa
aKTMBHO B TO3M NPOLEC;

B. KoHTponupa puckosute gaktopu 3a doHaa ypes obcbxaaHe Ha AOKNaaW, BHECEHU
OT M3MBIHUTENHUA OUPEKTOP U APYrM CRYXXWUTEMNU, U B3ema peLleHVs B rpaHuuuTe Ha
npaBoOMOLLMATA CU;

r. MsBbpliBa exerogeH npernes Ha MnonuTMKATE M cTpaTervTe 3a ynpasreHue Ha
PUCKOBETE;

a. Onpep,en;l puckoBaTa nNoJiInTuka Ha doHaa;

e. B3sema pelueHns 3a kagpoBo, COPTYEPHO U OPYro ocurypsiBaHe Ha AeWHOCTUTE No
ynpasneHue Ha pucka Ha PoHaa;

Yn. 6. W3NbnHUTENHUAT OMPEKTOP Ha YNpasnsBawoTo OPYKECTBO MMa CcrneaHute
OTrOBOPHOCT, CBbP3aHu C OLeHKaTa U ynpaBreHUeTo Ha pucka:

a. OpraHusupa paboTaTa No NPaBUHOTO M TOYHO NpuaraHe Ha npueTtute ot CbBeTa
Ha OMpeKTopUTE NpaBuna Nno OLeHKa 1 ynpaBfeHne Ha pUcCkKa;

0. KOHTpOHMpa cna3BaHETO Ha onpeaeneHnTe NMIMMNUTK,

B. Cb3gasa opraHusauus Ha paboTa, KOATO OCUrypsiBa Cna3BaHeTo Ha onpeaeneHuTe
MIMMUTM 1 HUBO Ha PUCK;

r. Cnegun 3a CbOTBETCTBME Ha U3MON3BaHUTE OT CbOTBETHUTE CMYXUTENU npouenypwu
no wusMepBaHe, HabniwogeHWe W oueHka Ha pucka c npuetute ot CbBeTa Ha
AVPEKTOPUTE BbTPELLHOAPYKECTBEHN LOKYMEHTH;

A. Bsema pelweHna 3a KagpoBo, MaTtepunanHo-TeXHU4eCko 1 MeToan4ecko ocurypsasaHe
Ha OENHOCTUTE NO OLIEHKA U ynpaslieHne Ha pucka.

UYn. 7. (1) Otmen ,YnpaBneHne Ha pucka“ gencresa He3aBMCUMO OT ApyruTe OoTAenu B
YnpaensBawoTo LPYXKEeCTBO, OT4uTa ce npsako npeg CbBeTa Ha Agupektopute M uma
cnegHWUTE OTrOBOPHOCTM NO YNPaBfEHMETO Ha puUcka:

a. PaspaboTtBa v npunara cuctemaTta 3a ynpasneHue Ha pucka Ha PoHAa;
6. M3nbnHaBa npasunaTa v npouegypuTe no ynpasneHne Ha pucka;

B. MapaHTMpa cbOTBETCTBMETO C ogobpeHaTa BbTpellHa CUCTEMa 3a OrpaHMYaBaHe Ha
pucka Ha doHaa, BKMIOYUTENHO C HOPMATMBHO OMNpeaerneHnuTe NUMUTK 3a CTOMHOCTTa
Ha obLLaTa pUckoBa eKCNo3uLMs U pUcka Ha HacpellHaTa CTpaHa;

lMpaBuna 3a oueHka 1 ynpaeneHune Ha pucka Ha & ,EkcnaTt Akuun Passutum MNasapu® 2



expatcapital

r. KoHcyntnpa CobBeTa Ha OupekTopuTe Ha YNpaBnsBaWOTO APYKECTBO OTHOCHO
onpeaenaHeTo Ha puckosusa npodun Ha PoHaa;

A. Noknagea penoBHo npen CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBalloTo APYKECTBO
OTHOCHO:

i) CbOTBETCTBMETO MEXAY TEKYLLOTO HUBO Ha PUCK, HA KOETO € n3noxeH PoHObLT, U
ono6peHnTe puckosu npocpmnm Ha PoHAa;

ii) cboTBETCTBMETO Ha ®OHAA C BbTpeLLHaTa My cucTema 3a orpaHu4aBaHe Ha pUcka;

iii) agekBaTHOCTTa M eEeKTMBHOCTTA Ha Mpoueca 3a yrnpasfieHne Ha pucka M no-
crneumanHo ganu ca npegnpueTu nogxoadaiim Kopurupatwm Mepk1 B cnyyamte, Korato
ca KOHCTaTUpaHu HegocTaTbLM;

e. [loknagea penoBHo npeq CbBeTa Ha AMpeKTopuTe Ha YNpaBnsiBaLloTo APYKECTBO 3a
TEKYLLOTO HMBO Ha puUCK, Ha KoeTo e WusnoxeH PoHABLT, M 3a TekylwuTe Wnm
npeaBwxkaaHW HapyleHWst Ha OrpaHWYeHusiTa, KaTo MO TO3W HauYMH Ce ocurypsiea
npeanpueMaHeTo Ha HaBPEMEHHMW 1 NOAXOASLMN AeNCTBUS;

X. M3B'prLIBa npernea v nognomara opraHm3aududaTa M npouenypute 3a OueHKa Ha
VI3B'bH60pCOBI/ITe AepuBaTuBK,

3. KoHTponupa cnasBaHeTo Ha ycTaHoBeHUTe oT CbBeTa Ha AMPEKTOpUTE NUMUTU U
yBefomsiBa M3MbNHUTENHUS AMPEKTOP W OpyrMTe npeacTaBnsiBaliM YnpasnsiBawoTo
APY>XECTBO NpV HafBWLIaBaHe Ha YTBbPAEHUTE NUMUTY;

n. Cnyxutenute B otgen ,YnpaeneHne Ha pucka® Tpsibea Aa nputexasaT nogxoasia
KBanudukaumsa 3a U3NbHEHNE Ha Bb3NOXEHUTE UM OEAHOCTW.

(2) YnpaBnaBaLLoTo ApYy>KECTBO ocurypsiea Ha otaen ,YnpaBreHue Ha pucka“ CbOTBETHUTE
npaBoMOWMSA M JOCTbMN A0 UuaAnata uHGopmauus, HeobxoaMmy 3a U3NbIIHEHWE Ha
dyHKUMMTE My no an. 1.

lll. YQEHTU®UKALINA U UISMEPBAHE HA PUCKOBETE, CBbP3AHU C OEMHOCTTA
N UHBECTULIMUTE

Yn. 8. (Mam. ¢ Pew. Ha CO Ne 407/28.08.2023 r.) (1) MpouecbT Mo yCTaHOBSIBAHETO,
ynpaBneHnMeTo M HabniogaBaHETO Ha PUCKOBETE MMa 3a Len Aa Hamanu BrUAHWETO Ha
BbHLUHUTE W BbTPELIHUTE PUCKOBU (DAKTOPU BBbPXY WHBECTULMMTE, BKIOYUTENHO Ha
pUCKOBETE, NPOM3TUYALLM OT MaKpOMKOHOMMUYECKaTa cpega.

(2) MpouenypwuTte 3a ynpasreHne Ha pycKa BKYBAT:
a. lgeHTndunkaumnsa Ha pucka;
6. OueHka Ha pucka;
B. N360p Ha cTpaTernst No OTHOLIEHWE Ha PUCKa;
r. U136op Ha HaunHK 3a HamManeHwe cTeneHTa Ha pucka;
4. KOHTpon HMBOTO Ha pucka.

(3) OueHsiBaHeTO, aHanuM3bT W HabMWAEHMeTO Ha pPUCKOBUTE (pakTopu ce u3BbpLIBa
eXe[HEBHO OT CMyXnTenuTe B OTAeN ,YNpasreHne Ha pucka®“.

(4) (HoBa. c Pew. Ha C[] Ne 407/28.08.2023 r.) YnpaBnsaBaLwloTo ApyxecTBo Ha doHa e
3a4b/MKEHO Aa pa3paboTu 1 npueme NONUTUKA 3a NpoBeXaaHe Ha CTpec TECTOBe 3a
NUKBMOHOCTTA C BCUMYKM HACoOKM M pekBmantn no un. 456 ot Hapegba Ne 44,
YnpaBnsaBawoTo APYKECTBO NpoBeXaa CTpPec-TeCTOBE Ha TpMMecevme, CBbp3aHu C
NUKBMOHOCTTA, KOMTO MYy OaBaT Bb3MOXHOCT [a OUeHM U HabniogaBa INMKBUAHUSA
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pUCK Ha ynpaBnaBaHusa oH. 3anoyBariku OT BCEKU MbpPBU Mecel, OT roguHaTta, unm
Nno-4eCcTo MO MNpeueHka Ha YnpaensBawoOTO [APYXECTBO, ako mnasapHuTe
obcToaTencTBa ro Hanarat. Ypes aHanm3 Ha YyBCTBUTENHOCTTA W/unn Bek-TecTBaHe
ce M3MepBa €BEHTYyaNHOTO U3MEHEHNE Ha CTOMHOCTTA Ha AajeHa LeHHa KHura npwm
obnyaniHn n/vnn n3evHpeaHun ycnosusi. B cpok ot 30 gHM cnep npuknoyBaHe Ha
npoBefeHUTE CTpec-TecToBe YNpaBfsiBalWOTO APYKECTBO YBeAOMSABa 3aMECTHUK-
npegcenartens 3a pesynratute OT Hero, Kakto W 3a npeanpuetute OEeWCTBUSA 3a
npoOMsiHA Ha npoueaypuTe 3a ynpaBfneHWe Ha JNUKBMAHOCTTA, ako TakmBa ca
HeobOxoanMu.

Yn. 9. (Mam. ¢ Pew. Ha C[] Ne 406/12.07.2023 r.) PuckoBute chaktopu, KOUTO okassaT
BNUsiHMe BbpXY MHBecTuunnTe Ha PoHaa, ca:
a. NMasapeH puck — Bb3MOXHOCTTa fa ce peanuaunpar 3arybun nopagmn HebnaronpmaTHU
N3MEHEHNS] B LIEHUTE HA LIEHHW KHWXa, MNasapHUTE JIMXBEHW MPOLEHTU, BaIyTHU
KypcoBe u gpyrn. KOMNOHEHTUTE Ha Na3apHUst pUck ca:

I) JINXBEH PUCK — PUCKBLT OT HaMalnsdaBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AadeHa
LeHHa KHura nopagn nameHeHmne Ha HUBOTO Ha JIMXBEHUTE MNPOLIEHTU,

i) BANyTEH pUCK — PUCKBLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUUATA B AageHa
LEeHHa KHura unm enosuT, AeHOMWHMPaHW BbB BanyTa, pasfnunyHa OT NeB U eBpO,
nopaan n3aMeHeHne Ha Kypca Ha obmsiHa Mexay Tasu BanyTta v nesa unm espo;

iii) ueHOBM pUCK, CBbP3aH C UHBECTULMM B aKUMM UM OPYrN OSNOBU LIEHHU KHUXA -
PUCKBT OT HamansiBaHe Ha CTOMHOCTTAa Ha MHBECTUUMSTA B JadeHa LeHHa KHUra npu
HeGnaronpusTHWU NPOMEHW Ha HMBaTa Ha Na3apHUTE LIEHN;

iV) MMKBUOEH PUCK, CBbP3aH C Bb3MOXHOCTTA OT 3arybu unv npornycHaTu Mnomnsum oT
HanNOXUTENHW WNW NPUHYAUTENHW NPOAaXOW Ha akTMBM npu HebnaronpusiTHU
nasapHu ycroBusi (kaTo HanpuMMep HWUCKO TbpCEHe MNpu HanMumeTo Ha CBPbX
npegnaraHe);

V) MH(braumnoHeH puUCK, NpeacTaBnsiBall, BEpOSiTHOCT OT roBMLWIaBaHe Ha o06LoTo
paBHMLLE Ha LEeHUTe B WKOHOMWKATa, BCNeACTBME Ha KOeTo Hamansiea
nokynaTenHaTta cnocobHOCT Ha MecTHaTa BanyTa — nesa. VIHdbnaumoHH1Te npouecu
BOAOST 4O HamarneHve Ha peanHaTa JOXOAHOCT, KOATO rorlydaBaT MHBECTUTOPUTE.

6. KpeanteH puck — Bb3MOXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa Ha no3vuusTa B
eavH (OUHAHCOB MWHCTPYMEHT MpU HeovakBaHW CbOUTUS OT KpeauTeH XapakTep,
CBbp3aHW C EeMUTEHTUTEe Ha (UHAHCOBM MWHCTPYMEHTW, HacpellHaTa cTpaHa Mo
GopcoBM U M3BHLHOOPCOBWM CAENKM, KakTO U ObpKaBuTe, B KOMTO Te M3BbpLUBAT
AenHocT. KpeauTHuAT puck OuBa  Tpy  BMAOA: KOHTPAreHTeH, CETbLIMEHT W
WNHBECTULIMOHEH PUCK.

B. OnepaunoHeH — Bb3MOXHOCTTa Aa ce peanuanpar 3arybu, CBbp3aHu C rpeLLkn unm
HECLBBPLUEHCTBA B CMCTEMATa Ha opraHusaumd, HedoCTaTbYyHO KBanuduumpax
nepcoHan, HebnaronpuATHM BbHWHM CbOUTUSS  OT HedUHAHCOB  XapakTep,
BKMIOYUTENHO MPaBeH PUCK.

r. Puck ot KOHUEeHTpauna — BbBb3MOXHOCTTA OT 3ary6a nopagn HenpaBuiiHa
,EI,I/IBepCVICbI/IKaLl,I/IFI Ha eKCno3mumnm KbM KIMEHTHU, rpynn CBbp3aHn KINUEeHTH, KINMMEeHTUN oT
€OVH N Cbll MKOHOMWYECKN OTpachsl Unn reorpaq)CKa obnacT, nnn Bb3HMKHaN OT egHa
M Cbla AEVNHOCT, KOETO MOXe Aaa NPUYNHN 3HAYUTETTHU 3ary6m, KakKTO U PUCKDBT,
CBBbpP3aH C rosiemMun Henpekn KpeanTH eKCrno3munn.

a. CuctemHmn puckoee — 3aBUCAT OT obwnTe konebaHus B MKOHOMMKATa U nasapuTte
KaTto uUano u morat ga ce pas3gendat Ha MakKpOUKOHOMUYECKU, JNUXBEH, BallyTeH,

lMpaBuna 3a oueHka 1 ynpaeneHune Ha pucka Ha & ,EkcnaTt Akuun Passutum MNasapu® 4



expatcapital

NHGNAUMOHEH, NOMUTUYECKN, HOPMAaTUBEH, HeNpeaBUaAMMU CbOUTUS. YnpaBnsBawoTo
OPYXKECTBO He MOXe Aa Brvsie BbpXy CUCTEMHUTE PUCKOBE, HO M OT4MTa U Ce
cbobpassBa C TsX.

€. PMCKOBE 3a YCTOMYMBOCTTA — passiCHEHM B un. 25 oT Teau Npasuna.

IV. MASAPEH PUCK

Yn. 10. YnpaBnsiBawoTo APYKECTBO Mpunara KpaTkocpodHa W ObArocpoyHa ctpaTterusi 3a
ynpaereHne Ha NasapHUsi pUCK, CBbP3aH C OCbLLECTBSABAHETO Ha AenHocTTa Ha doHaa.

Yn. 10a. (M3m. ¢ Peww. Ha C[0 Ne 258./16.04.2018 r., Nam. ¢ Peww. Ha C[0 Ne 407/28.08.2023
r.) (1) YnpaBnaBsaLoTo ApY>KECTBO N3MepBa IMXBEHUSI PUCK NMOCPECTBOM U3UMCIISIBAHE Ha
atopaums. [iopaumsata e ocHoBHATa MApKa 3a YyBCTBUTENHOCTTA Ha AajeHa UeHHa KHura
KbM MW3MEHEHMETO Ha HMBOTO Ha nuxBeHuTe npoueHTn. Y[ wusnon3sBa meToga Ha
mMoauduumpaHaTa giopauuns, 3a ga usMepu NMXBEHUS PUCK, CBbpP3aH C BCSKa LiEeHHA KHUra,
GasnpaHa Ha NUXBEH NPOLEHT KaTo obnuraumu, NUxXBeHW cyanu, drodbpcn, 6asmpaHn Ha
NNXBEHU MpPOUEHTU, N droybpcu, 6asmpanHn Ha obnuraumn. Y[ npunara kpaTKOCpOYHa W
ABMArocpoYHa cTpaTterns 3a yrnpasrneHue Ha JIMXBEHUS PUCK.

(2) ,ElbnrocpquaTa CcTpaTternda 3a ynpaslieHNUe Ha NNXBEHUA PUCK BKIKOYBa onpeaendHe Ha
LeneBn CTOMHOCTU Ha YyBCTBUTEITHOCTTA Ha nopche|7|na KbM U3MEHEHNEeTO Ha HMBOTO Ha
JINXBEHUTE NpoUueHTn, CbrnacHo NHBECTULNOHHUTE LeNTn U NOJTUTUKa Ha cDOH,EI,a.

(3) KpaTkocpodHaTa cTpaTerus BKNOYBa exegHEeBHO/exXeceaMUYHO onpefensiHe Ha
YYBCTBMTENMHOCTTA Ha JafeHa UeHHa KHUra KbM W3MEHEHMETO Ha HMBOTO Ha JIMXBEHUTE
NMPOLEHTN.

Yn. 106. (OTtm. ¢ Pew. Ha C[] Ne 258./16.04.2018 r.)
Yn. 10B. (OT™m. ¢ Pew. Ha C[] Ne 258./16.04.2018 r.)
Yn. 10r. (OTtm. c Pew. Ha C[] Ne 258/16.04.2018 r.)

Yn. 11. (M3m. ¢ Pew. Ha C[ Ne 258./16.04.2018 r.) YnpaBnsBawloTO APY>KECTBO U3mepBa
BanyTHUA PUCK 3a BCAKa BanyTa, pasnuyHa OT NeB U eBpo. BanyTHMAT puck ce namepsa
ypes3 M3Mnosn3BaHe Ha uctopuyeckaTa BOMATUNHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM
neBa Unv eBpoTO CMNPSMO HETHATa BanyTHa eKCNo3nums.

Mpn HeobGXxoAMMOCT M BB3MOXHOCT Ce npeaBwxaa XeKMpaHe Ha BanyTHUS PUCK 4vpe3
n3nonasaHe Ha BanyTHU roubpcy, hopybpan, onuun unu nogxogawm ETF doHgose.

UYn. 12. (1) YnpaBnsBalloTO APYXECTBO Mpwunara KpaTkoCpodHa cTpaTerns 3a ynpasneHve
Ha LLeHOBMS PUCK, CBbP3aH C MHBECTULUKN B aKLUK, KATO M3MepBa U aHanuaupa nonyyeHuTe
pesyntatM 4pe3 eauvH OT nNpPUroXUMUTE 3a CbOTBETHUS Masap Ha LUEHHW KHWXa
KOSIMYECTBEHU METOAM:

a. Nctopnyecka BonaTUnHOCT, U3MepeHa Ypes CTaH4apTHO OTKITOHEHME;
0. B-koeduumneHTa KbM MHOEKCUTE HA CbOTBETHUTE Nasapwu;

B. Npn HEBB3MOXHOCT 3a MpunaraHe Ha Toyka Ha Oykea ,a“ u 6% YnpaBnasawoTo
APY>XECTBO U3NOM3Ba CTaHAapTHOTO OTKMOHEHUE Ha M30BpaHUa MHOEKC Ha perynupaHus
nasap, Ha KOWTO Ce TbpryBaT AadeHUTe akuuum, KaTo 3aMecTUTen npu UsnOCTHMSA
aHanua Ha nopTdennure.

(2) OBWmAT puck Ha nopTdenna ce n3mepsBa Ypes uctopuyeckaTa BoNaTUNHOCT Ha LeHaTa
Ha asnoseTe/akuuuTe, nsMepeHa 4Ypes3 CTaH4aPTHO OTKIOHEHME.

(3) AbnrocpoyHaTta cTpaterns 3a ynpasreHne Ha LeHOBUSI PUCK BKITHOYBA:
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a. OueHka Ha NpUNoOXMMoCTTa W e('*)eKTVIBHOCTTa Ha Wwn3non3BaHWTe MeToAn 3a
n3mMepBaHe Ha LeHOBUA PUCK;

6. WsrotesiHe Ha npeanoxeHma ao CobBeTa Ha AONPEKTOpUTE Ha yl'lpaBJ'IFlBaLU,OTO
OPYy>XeCTBO MNpun yCtaHOBABaAHE Ha HeobXxoanMOCT OT npomMsaHa Ha n3non3eBaHnTe MeToaun
3a namMepBaHe Ha LeHOBUA PUCK.

Yn. 13. (M3m. ¢ Peww. Ha C[0 Ne 258./16.04.2018 r.) PbKkoBoanTendat Ha otaen ,YnpasneHue
Ha pucka“ cnegu €XeOHEBHO OrpaHUYeHMaATa Ha WHBECTUMUMMTE MO rpynu (UHAHCOBU
WHCTPYMEHTH, onncanum B lNpasunata Ha PoHaa. Beako npemuHaBaHe Ha orpaHnyeHusita no
npeaoxoaHoTO M3pedeHne ce [OKYMeHTMpa OT oTAenia 3a yhpaBfieHMe Ha pucka u ce
Aoknagea Ha CbBeTa Ha OMPEKTopUTe Ha YNpaBnsBalloTO APYXECTBO 3a NpeanpuemMaHe Ha
Kopurmpalum gemncraus.

V. KPEAUTEH PUCK N PUCK HA HACPELLIHATA CTPAHA

Yn. 14. KpeAUTHUAT pUCK € 06LLIO pUCKBT OT HamarnsiBaHe Ha CTOMHOCTTAa Ha MHBECTULUNATA
B JajeHa LEeHHa KHuMra npu HeodakBaHuW CbOWUTMA OT KpeaouTeH XxapakTep, CBbp3aHu C
€MUTEHTUTE Ha LEHHM KHMXa, HacpeliHaTa cTpaHa no 60pcoBM M M3BLHOOPCOBU COENKM,
KaKTO 1 Heo4YakBaH CbOUTUSA B ObpXKaBuTe, B KOUTO T€ U3BBbPLUBAT AENHOCT.

Yn. 15. YnpaBnsiBawoTo ApYyXeCTBO pasrnexaa Tpy OCHOBHU BUAa KpeauTeH puUck:

a. KoHTpareHTeH pUCK € PUCKLT OT HEM3MbIIHEHME HA 3a4bIPKEHUSATA OT HacpellHaTa
CTpaHa no U3BbHOOPCOBM CAENKMN.

6. CeTbNMEHT PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa AOrOBOPHUAT (PoHA Aa
He Nony4y HacpeLLHU NapuyHn cpeacTsa UM UHaAHCOBU MHCTPYMEHTU OT KOHTpareHT
Ha Jatata Ha CeTbIfIMEHT, Crned KaTo TOW € W3MbIHUI 3agblKeHusTa no AafeHun
COENKN KbM TO3M KOHTpareHT. YnpasnsBallOTO APYXECTBO M3MepBa TO3UM PUCK vpes
CTOMHOCTTA Ha BCUYKN HEMPUKITIOYUIM CAENKN C eHa HacpellHa cTpaHa Kato NpoLueHT
OT CTOMHOCTTa Ha ynpasnsBaHusa noptdenn. He ce BkMwYBaT cOENKUTe, CKITHOYEHU
npu ycnoeuve Ha ceTbnmeHT DVP (goctaBka cpelwly nnawaHe) n Ha nasapu C
PYHKLMOHMPALL, KNIMPUHIOB MEXAHU3bM.

B. MIHBeCTULMOHEH KpeAuUTeH PUCK € PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha
WHBECTULMATA B [afeHa ObNroBa LEHHA KHUra nopagu KpeauTHO cbbutne npwu
eMUTEHTa Ha TO3WN MHCTPYMeHT. KpeauTHo cbbutme e o6siBsBaHe B HECBHCTOATENHOCT,
HEeNnaTexxocnocobHOCT, CbLLECTBEHA NPOMSsIHA B kKanuTanoBaTa CTPYKTypa, HamansBaHe
Ha KpeauTHUSI PeENTUHT 1 Ap. Y[ n3BbPLLBA KAYECTBEH U KONMYECTBEH KpeauTeH aHanms
Ha 6as3aTta Ha:

i) rHaHCOBUTE OTHETM HA EMUTEHTA;

ii) kKanuTanoBaTa CTPYKTypa Ha EMUTEHTA;

iii) obe3nevyeHneTo Ha emucuaTa — B CriydauTe, KoraTto emucusaTa € obeaneyeHa;
iv) ynpaBrneH1eTo n penytauumaTa Ha eMUTeHTa.

Yn. 16. (M3m. ¢ Pew. Ha CI Ne 258./16.04.2018 r.) JlumntnTe 3a cOoenkn N HMBaTa Ha PUCK,
CBbpP3aHu C KpeauTHUA pPUCK, ce ogobpsasaTt 1 npepasrnexgaT Ha Tpumeceyme ot CbBeTa
Ha OupekTopuTe MO MpeanoXeHue Ha oTaena 3a ynpasreHne Ha pucka. YnpasnsBalloTo
OPYXEeCTBO Ce CTpeMu fa pegyumpa KpeouTHUS PUCK 4pe3 aHanuid Ha (uMHaHCOBOTO
CbCTOSIHNE HA KOHTpareHTuTe Ha doHAa M MOHUTOPUHI Ha UdAnNocTHaTa UM OENHOCT,
AOKOJIKOTO TOBA € Bb3MOXHO U NMPaKTUYECKN NPUITOKUMO.

Yn. 16a. (1) YnpaBnsasawloTo APYXeCTBO Nnpurara KpaTkocpovHa U ObNrocpoyHa cTpaTerus
3a ynpaBreHne Ha KpeauTHUS PUCK U pUCKa Ha HacpellHaTa CcTpaHa.
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(2) KpaTkocpouHaTta cTpaTterusi 3a ynpasfieHne Ha KpeauTHUS PUCK U pyUcKa Ha HacpellHaTa
CTpaHa BKIHOYBa:

a. Tekyla ¥ nocrnefpalla OUeHKa Ha KPEeAMTHUSI PUCK Ha AbNroBUTe (PUHAHCOBU
MHCTPYMEHTU B nopTdenna Ha doHaa ype3 kayecTBEeH M KONMUYECTBEH aHanu3 Ha
Gasata Ha UHAHCOBMTE OTYETM HA €eMWUTeHTa, oGesneyvyeHMeTo Ha emucusTa,
ynpaBrneHneTo u penytauusita Ha eMUTEHTa WM M3NOoN3BaHe Ha MPUCbOEHUS My
BbHLUEH KpeAUTEH PENTUHT 3a LennTe Ha OLeHKaTa;

6. Tekywa wn nocnegpalla OLEHKA Ha KPeOMTHMS PUCK HA HacpelwiHata cTpaHa Mo
n3BBHOOPCOBM COENKM NMOCPEACTBOM KayecTBEH M KONMMYECTBEH aHanu3 Ha 6asarta Ha
PUHAHCOBMTE OTYETM HA KOHTPAreHTUTE Mo U3BBHOOPCOBM CAENKWU, NPEAOCTaBEHOTO
obesneyeHneTo (B Cnyyan Ha HanmuMune Ha TakoBa), ynNpaBnNeHUETO M penyTaumsita Ha
CbOTBETHUSA KOHTPAreHT WNU W3MNon3BaHe Ha MNPUCbAEHMS MY BbHLIEH KpeauTeH
PEVTUHT;

B. lNMpocrnensisaHe CTOMHOCTTA M YecToTaTa Ha HEnpuKioYUNUTe caenku ¢ Aafed
KOHTpareHT,;

r. ExxegHeBeH KOHTPOI Cna3BaHETO Ha 3aKOHOBUTE U NMpUEeTUTE BbTPEeLlHn JIMMUTU 3a
KOHUEHTpauna KbM KpeaAuTeH PUCK;

A. MocTosiHHO HabnioaeHWe Ha pasBUTMETO UM B3aUMOBPBL3KUTE MeEXAy nasapute u
MKOHOMWKATa, KOETO YrMecHsiBa WAEHTUPMUMPAHETO Ha MOTEHUMANHW puUcKoBe OT
KOHLIEHTpaUMN Ha KpeauTeH puck (KaKTO Ha HMBO rpyna, Taka M Ha camMocTosiTenHa
OCHOBA) U hakTopuTe, KOMTO M NPEean3BUKBAT.

(3) ObnrocpoyHata cTpaTerust 3a ynpaereHne Ha KpeauTHUS PUCK M pUcKa Ha HacpelyHaTa
CTpaHa BKroYBa:

a. MarpaxpgaHe Ha agekBaTHM CUCTEMW 3a ynpaBreHue Ha MHdopMauuaTa, KouTo Aa
No3BONSIBAaT WUAEHTUULUMPAHE Ha KOHUEHTpauMM Ha KpeauTeH PUCK UM PUCK Ha
HacpelLHaTa CTpaHa;

6. (M3m. ¢ Pew. Ha C[ Ne 258./16.04.2018 r.) OnpegensiHe Ha BbTPELUHN NUMUTK 3a
KOHLIEHTpaUns Ha KpeAUTEH PUCK B CbOTBETCTBME C MHBECTULIMOHHNUTE LIENN U NONUTMKA
Ha PoHaa, npu HEOBXOAMMOCT M MO MNPELEHKa Ha OTAen ,YnpaBneHue Ha pucka“ u
oTaen ,YnpasneHue Ha nopTtdennmn’;

B. (M3m. ¢ Pew. Ha C[ Ne 258./16.04.2018 r.) [MpecTpykTypupaHe Ha noptdenna Ha
doHAa B cnyyYamTe Ha YCTaHOBEH PUCK OT BOLLABaHe NiaTexXocnocobHocTTa Ha faaeH
€MUTEHT WM KOHTPareHT WunuM rpyna eMWUTEHTU WM KOHTPareHTn, YyCcTaHOBEHa
npekoMepHa KOHLUEHTpauus Ha kpeauTeH puck n gp. lNMopTtdennst Ha PoHoa ce
NPecTpyKTypupa No npeanoxeHne Ha otaen ,YrnpasneHue Ha pucka“, CbrnacyBaHO C
oTaen ,YnpasneHue Ha nopTdennn’.

V1. ONEPALUUOHEH PUCK

Yn. 17. (M3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) (1) YnpaBnsaABawoTO APYXeCTBO
onpegensa KpaTKOCpOYHa M ObMArOCpOYHA cTpaTerns npy ynpasreHneTo Ha onepaumoHHUTe
pUCKOBE, KOUTO BB3HMKBAT MpM YynpaBneHWeTo Ha [eHOCTTa WM nopTdennute Ha
KONEKTUBHUTE NHBECTULMOHHN cxemu, Bk. doHAaa.

(2) ObnrocpoyHata cTpaTerMs BKMOYBa W3rOTBAHETO W MNpunaraHeTo Ha npasuna 3a
opraHusaumsa Ha pgenHoctta Ha PoHOoa U MAEHTUUUMPAHETO Ha OCHOBHUTE BMAOOBE
ornepaumoHHN PUCKOBE, CbINacHO MHBECTULMOHHUTE Lenn 1 nonutuka Ha doxHaa.

lMpaBuna 3a oueHka 1 ynpaeneHune Ha pucka Ha & ,EkcnaTt Akuun Passutum MNasapu® 7



expatcapital

(3) KpaTtkocpouHaTta cTpaTterms 3a yrnpaereHMe Ha onepaumMoHHUTE puckose oT un. 19, an. 2
BKITOYBA MpunaraHeTo Ha Habop OT MepKM 3a HamansaBaHe Ha OnepauMOHHMSA PUCK, KaKTO
cnepga:

a. CTparerus 3a ynpasreHue Ha pUCKOBETe CBbp3aHu C NnepcoHana:

I) N3rotBdHe Ha ACHO Ll,e(bVIHVIpaHI/I BbTpEeLHN npaBuiia OTHOCHO npaBaTta "
3a0bJDKEHUATA Ha CITYXUTEenuTe;

i) wn3rotBAHE Ha HACHO JgedUHMpaHM BbTPEWHW npaBuna 3a A4ocTbn 4o
NHOPMALIMOHHUTE cUCTEMU M Ba3n JaHHM Ha YNpaBnsABaLLOTO APYXECTBO;

i) npoBexaaHe Ha perynspHu oby4eHust Ha nepcoHarna no TemMn CBbp3aHu C:
*  (hMHaHCOBa Teopus 1 NpaKTUKa
*  ynpaBneHue Ha pucka
* HopMaTuBHaTa 6a3sa, MMallla OTHOLEHUE KbM AeliHoCTTa Ha doHaa
*  VMHMOPMALMOHHU TEXHOMOTUN U CUFYPHOCT

iv) NpoBexaaHe Ha perynsipHn cpeLum Mexay oTaenHuTe 3BeHa Ha YNnpaBnsBaLloTo
APYXXECTBO 3a OoOMsHa Ha OnWT, BreyvaTNneHUs M MPenopbku, NO OTHOLIEHME Ha
N3TOYHMLMUTE HA PUCK U TbPCEHE Ha pPeLLEeHMs 3a YNPaBrieHNeTo U MMHUMU3UPAHETO
nM;

V) NpoBeXaaHe Ha eXerogHn cbbecenBaHns 1 OLEHKa Ha nepcoHana.
6. CtpaTterna 3a ynpaBrneHue Ha TEXHOMOIMYHUTE PUCKOBE:
i) apxmBMpaHe Ha MHdopMauMoHHaTa cuctema Ha PoHaa;

i) n3rotBssHe Ha nmnpouedypa 3a Bb3CTaHOBABaHE Ha paboTocnocobHOCTTa Ha
MHopMaLMoHHaTa cucTtema Ha YnpaenaBawoTo APY>KECTBO;

iii) opraHuaumpaHe W1 ynpaBneHMe Ha [JocTbna Ha noTpebutenute Ao
WHdopMaLMOHHaTa cucTtemMa Ha YnpasnaBaLloTO APYKeCTBO:

* [edVHMpaHe Ha pasnMyHM KracoBe WHGPOPMaUMs, CbXpaHsiBaHa B
YnpaBnsiBaloTo APYKeCTBO

* [edMHMpaHe Ha HMBA Ha [OCTbM Ha CNyXWUTENuWTe Ha YNpaBnsBalloToO
APY)KECTBO cropen ATbXHOCTHaTa MM XapaKTepucTuka.

B. CTpaTervs 3a ynpaBrieHMe Ha pUCKOBETE CBbpP3aHu ¢ ObKpbXaBallaTa cpeaa:

i) ocurypsBaHe Ha [JocTbn [0 akTyanHa 6asa p[gaHHM € HopMaTtMBHaTa
pernameHTauusi, Mmauwla oTHOLWEeHNe KbM genHoctTa PoHAaa;

i) wM3Non3BaHe Ha BLHIUHW KOHCYNTaHTU W  lOpUAMYecka KaHTopa 3a
UMMNEeMEHTPAHE Ha HOPMAaTUBHWUTE W3UCKBaHUS CMPSIMO  AeWHOCTTa  Ha
YnpaBnsiBawoTo ApYyXeCTBO BbB Bpb3ka C ynpasneHmeTo Ha ®oHaa;

iil) B3eMaHe Ha aKTMBHO y4yacTue B NyGnuyHUTE OBCHLXKAAHMA MO OTHOLIEeHMWe
naHMpaHM npoMeHn B HopMmaTtuMBHaTa ypeaba, kacaewa [denHOCTTa Ha
YnpaBnsaBaLoTo APYXeCTBO BbB BPb3Ka C yrpaBreHneTo Ha PoHaa.

r. CTpaTtervs 3a ynpasreHue pucka oT hu3n4ecko BMeLLaTencTBo:

i) CKntoYBaHe Ha AOroBOp C OXpaHuTenHa mpma 3a ocbLlecTBABaHE Ha 24-4acoOBO
HabnogeHne M KOHTPOS Ha MOMELLEHUsATa, B KOMTO Ce HamMupaT TEXHONOrMYHUTE
CpeAcTBa 1 apxuBnUTE Ha YNpaBnsaBaLwoTO APYXECTBO BbB Bpb3Ka C yrnpaBrieHNETO
Ha ®oHAaa;
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i) ocbLecTBABaHe Ha npodunakTuka Ha peryndpHa 6asa Ha BbBe4EHUTE CUCTEMMU
3a HabntogeHue 1 KOHTPOn,

iil) paspaboTBaHe Ha npouenypa 3a eBakyauus Ha CryXuTenute B CryvauTe Ha
HenocpeacTBeHO U3MYECKO BMeELLATESICTBO B AEWHOCTTa Ha YnpaBnasalloTo
OPY>XEeCTBO BbB Bpb3Kka C ynpaBneHneTo Ha PoHAa;

iV) M3roTBsIHE Ha NpoLeaypa 3a AoKnagBaHe Ha UHUNOEHTW.
A. OnepaumoHHM puckose morat ga 6vaart:

i) BbTPEWHN — CBbpP3aHN C OpraHusdauusitTa Ha paboTtata Ha ynpaBfsABaLOTO
OPY>XEeCTBO BbB Bpb3ka C ynpaBneHmeTo Ha PoHAa;

i) BLHIWHW — CBbpP3aHM C MaKPOMKOHOMWUYECKN, MOSIMTMYECKN M OpyrM dhakTopw,
KOMTO OKa3BaT W/wnM MoraT pJda oOKaxaT BNUsSHME BbpXy [OEeNHOCTTa Ha
YnpaBnsiBaLLoTo APY>KECTBO BbB Bpb3Ka C yrnpasrneHneTo Ha ®oHaa.

(4) BbTpeluHn onepaumnoHHM puckose ca, 6e3 ga ce orpaHvyaBar go:
i) puckoBe, CBbp3aHu C NepcoHana;
i) TEXHONMOMMYEH PUCK.
(5) BbHLWHM onepaunoHHK puckoBe ca, 6e3 fa ce orpaHuyasart 4o:
i) puck Ha oOkpbXaBallaTta cpeaa;
i) pnck oT hm3nyecko BMeLLATENCTBO.

Yn. 18. (M3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.) (1) OueHkaTa Ha onepaTUBHUTE PUCKOBE,
CBbp3aHM C OEWHOCTTa Ha ynpaBnaABaHMTE OT YMpPaBMSBALLOTO APYXECTBO KOJEKTMBHU
WHBECTULMOHHM CXEMM, CE N3BBLPLUBA OT OTAEN ,YNpPaBEHME Ha pucka®.

(2) Cnyxutenute, paboTtelum B YNpaBnaBaLLOTO APYKECTBO, OKa3BaT MbIIHO CbAENCTBME Ha
otden ,YnpasneHue Ha pucka“.

(3) PuckoBeTe, CBbp3aHn ¢ AEMHOCTTA Ha KONIEKTUBHUTE UHBECTULIMOHHM CXEMW, CE OLleHsIBaT
C eHa OT CrejHUTe OLLEHKM:

a. Hwucbk PUCK — KOrato BCUYKM pPUCKOBE Ca MOKPUTU C aaeKBaTHU KOHTPOJIHU
npouenypun C BUCOKa e(*)eKTVIBHOCT n nunceat WM ca Hanuue He3Ha4vynTenHu
OTKIMOHEHNA;

6. CpefeH pucK — KoraTo BCUYKM PUCKOBE Ca MOKPUTU B M3BECTHA CTEMNEH C KOHTPOIHU
npoLeaypu ¢ HegocTaTbyHa e(PeKTUBHOCT;

B. BUCOK puCK — KOraTto He BCUYKM PUCKOBE Ca MOKPUTW C KOHTPOIHM npoleaypy u/vnm
npoueaypute Ha npeaBapuTenHUs KOHTPOM NUMCBaT UMK He AeicTBaT eeKTUBHO, B
pe3ynTaTt Ha KOeTO € HapyLLUEeHO Cras3BaHeTo Ha NPUHLMNIUTE 3a A06pOo ynpasneHue u
NpO3payYHoCT.

UYn. 19. (1) PuckoBe, cBbp3aHM C nepcoHana, ca puckoBeTe OT 3arybu, CBbp3aHu C
Bb3MOXHOCTTA OT rpeLukn, HegobpoHamMepeHOCT Ui HegocTaTbyHa KBanMdmkaums.

(2) KpaTkocpoyHaTa cTpaTerns BkMo4vBa cCriegHUTe MeToau 3a ynpaBrieHue Ha pPUCKOBETE,
CBbp3aHu ¢ nepcoHana:

a. flcHo pedhmHMpaHe Ha NpaBaTa U 3aabJKeHUsATa Ha cnyxuTenuTe B NpaBunarta 3a
BbTpeLUHaTa opraHn3auus 1 BbTPELLHMS KOHTPON Ha YnpaBnseawoTo [pyecTBo;

0. AcHo gedunHMpaHM BbLTPELLHM NpaBuna 3a A0CTbMN A0 MHAOPMAaLMOHHUTE CUCTEMU U
0a3un gaHHM Ha YNpaBnsBaLloTO APYKECTBO;

B. PerynﬂpHM 06y‘-IeHI/IFI Ha nepcoHana no TeMu, CBbpP3aHu C:
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i) dnHaHcoBa Teopus N NPaKTUKa;
i) ynpaBneHue Ha pucka;

i) HopmaTuBHaTa 6asa, MMalwla OTHOWEHME KbM LEWHOCTTa Ha KONEKTUBHUTE
WHBECTULMOHHUN CXEMU;

iV) MHPOPMALMOHHN TEXHONOMMU U CUTYPHOCT;

V) opyru;

r. PerynapHu cpewm mexagy pasnuyHute otdenu Ha Y[ 3a obmsiHa Ha onur,
BreYyaTneHMs 1 npenopbky MO OTHOLWEHME Ha WU3TOYHMUMTE Ha PUCK U TbpCeHe Ha
pelleHns 3a ynpaBneHneTo 1 MUHUMU3UPAHETO UM;

A. ExerogHn cbbeceaBaHns 1 oLeHKa Ha nepcoHana;

e. [MopaobpxaHe Ha OTBOpPeHa KOMyHWKaUMSI MexXay pasnuyHuTe oTaeny B
ynpaBnsiBaLloTo APYKECTBO.

Yn. 20. (1) (Mam. ¢ Pew. Ha C[ Ne 258./16.04.2018 r.) TeXxHONOrM4eH pUCK — PUCKOBETE,
CBbpP3aHM CbC 3arybu, o6ycrnoBeHn OT HECHBBLPLLUEHCTBOTO HA U3MNON3BaHUTE TEXHONOMMN —
HeageKBaTHOCT Ha MNpoBeXAdaHuTe onepauumm, nunca Ha npeuusHocT Ha MeToauTe Ha
06paboTka Ha JaHHWUTE, HUCKO Ka4eCTBO Ha M3MON3BaHNTE LaHHW.

(2) MeToamn 3a ynpaBrneHNeTo Ha TEXHOITOTMYHUTE PUCKOBE:
a. ApxmnBmpaHe Ha nHpopmMalnoHHaTa cuctema Ha YnpasnsiBawoTo OPYXECTBO;

6. MNpouenypa 3a Bb3cTaHOBsIBAHE Ha paboTata Ha MHOpPMaLMOHHaTa cucTema Ha
YnpaBnsiBaLLoTo ApYKECTBO;

B. OpraHusauusi 1 ynpasneHue Ha JocTbna Ha noTpedbutenute Ao MHGOpMaLMOHHaTa
cuMcTeMa Ha YnpaensiBalloTo APYXKECTBO;

i) fOeduHUpaHe Ha pasnuyHM  KnacoBe UMHGoOpMauus, CbxpaHsBaHa B
YnpaBnsBaLLoTo APY>KECTBO;

i) gedmHMpaHe Ha HMBaA Ha AOCTbN Ha CRAYXUTENUTE Ha YnpaBnsBalloTO
OPY>XECTBO crnopes AMbXHOCTHATa UM XapakTepUCTUKa.

Yn. 21. (1) Pnck Ha obKpbXaBawara cpega — PUCKOBETE, CBbp3aHW C Bb3MOXHUTE
3arybu, NpuYMHEHM OT U3MEHEHWs1 B cpeaata OT He(MHAHCOB XapakTep, B KOSATO onepupa
YnpaBnsiBalLlOTO APY>KECTBO — M3MEHEHWSI B 3aKOHOAATENCTBOTO, NONIMTUYECKN N3MEHEHUS,
KaKTO M U3MEHEHUS B JaHbYyHaTa cuctema.

(2) MeToaun 3a ynpaBneHue Ha pucKkoBeTe, CBbp3aHu C ObKkpbXasallaTta cpeaa:

a. ﬂop,/:l,bpmaHe Ha aKTyaliHa 0asa gaHHu C HOpMaTuBHaTa ype,u,6a, OTHacdla ce o
AEeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHWN CXEMMU;

6. N3nonseaHe Ha BBLHLUHK KOHCYNTaHTW, BKN. NpaBHU, B cnyqa|7| Ha HGO6XOD,I/IMOCT 3a
npunaraHe Ha HOPMATUBHUTE W3NCKBAHUA KbM AenHocTTa Ha yl'lpaBJ'IﬂBaLU,OTO
AOPY>XXeCTBO BbB Bpb3Ka C ynpaBlieHNETO Ha KOJTIEKTUBHUTE MHBECTULIMOHHU CXEMU;

B. BsaemaHe Ha akTUBHO y4YacTue B NyGnnyHMTE 0GCHXKAAHMS MO OTHOLLEHME NPOMEHUN B
HopmaTuBHaTa ypenba, kacaella AeMHOCTTa Ha YNpaBnsBallOTO [OPYKECTBO BbB
BPb3Ka C yNpaBreHNEeTO Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMM.

Yn. 22. (1) Puck ot ¢husnyecko BMeLwaTeNncTBO — TOBa Ca PUCKOBETE, BoAeLM A0 3aryou
BCNEACTBME Ha  HEMNOCPeACTBEHO  (PM3MYECKO BMELLATENCTBO B  AEWHOCTTA Ha
YnpaensBawoTo OPYXeCTBO — rpabex, TepOopUCTUYEH akT, HEerno3BOSIEHO MPOHWKBAHE B
WHpOpMaLMOHHaTa cucTemMa Ha YnpasnsBaLloTo APY>KECTBO.

(2) MeToam 3a ynpaBneHne Ha pucka oT (pnsnyecko BMeLLaTercTBO:
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a. CknioyBaHe Ha [OroBOp C OXpaHuTenHa ¢upMa 3a OCblUecTBsABaHe Ha 24-4acos
HabnogeHne M KOHTPON Ha MOMELLEeHUATa, B KOUTO Ce HamupaT TEexXHONOrMyHuTe
cpecTBa M apxvBuTe Ha YNpaBnsiBalLOTO APYKECTBO BbB BPb3ka C yNpaBlieHWEeTO Ha
KONEKTUBHWUTE UHBECTULMOHHU CXEMMU;

6. Mpodmnaktuka Ha perynspHa 6asa Ha BbBeAeHUTE CUCTEMM 3a HabndeHue u
KOHTpPOIT;

B. PaspaboTBaHe Ha npouegypa 3a €Bakyauusi Ha ChyXuTenute B cryvanTe Ha
HenocpenCcTBEHO (PM3NYECKO BMELLATENCTBO B AENHOCTTA YNpaBnsBaLloTO OPYXKECTBO;

r. Mpoueaypa 3a goknaaesaHe Ha UHUUAOEHTW.

VIl. MIMKBUOEH PUCK

Yn. 23. (1) YnpaBnsBawoTo APYXeCTBO CneauM WM aHanuavpa nuKBMOHWS puck Ha 6asa
NCTOPUYECKN OaHHU 33 BXOOALM U U3XOASLWM Mapu4HM NoTouM, CBbP3aHW C AeMHOCTTa Ha
doHpa.

(2) Tosn aHanua Ha PoHaa CInyXxu 3a onpegensaHe Ha MUHUMalnHUA npar ot napu n napunyvHu
€KBMBaneHTn B nopchel?ma My, KONTO MOXe Aa e No-BUCOK OT HOpPpMaTMBHO YCTaHOBEHUTE
N3NCKBaAHNA.

(3) ®oHODBT € AnbXeH Aa MHBecTUpa B JIMKBUAHW MPEXBbPRSEMU LEHHW KHWXa U Opyru
NVUKBUOHM (PMHAHCOBM aKTMBW, KaKTO M Oa noaabpka TakaBa CTPYKTypa Ha akTMBuTE WU
nacuBuTe, KOSITO Aa My MO3BOSIsiIBA A U3MbIIHSABA BbB BCEKM MOMEHT 3a4bIDKEHUSITA CU MO
o6paTHOTO M3KyrnyBaHe Ha asnoBeTe.

(4) (M3m. ¢ Pew. Ha CO Ne 258./16.04.2018 r.) YnpaBnaBawoTo APYXECTBO Yynpasnssa
NUKBNMOHWA puUCK cbrracHo [paBunata 3a nogabpxaHe W ynpasfeHue Ha INUKBUAHUTE
cpeactea u lNMonutukata 3a obesnevyeHne M pemHBECTUPaHe Ha Napu4HOTO obesneveHue.
Te3n npaBuna nocoyBaT MNPUHUMNMTE U MeTOAWUTE Ha ynpaBreHwe, KakTo W npasaTa u
3aQb/DKEeHUsATa Ha nuuarta, OTroBOPHM 3a YMNpaBrieHUEeTo, OTYETHOCTTa W BbTPELUHUS
KOHTPOI BbPXY JIMKBUOHOCTTA.

VIIl. PUCK OT KOHUEHTPALIUA

Un. 24. (U3m. ¢ Pew. Ha C Ne 406/12.07.2023 r., N3m. ¢ Peww. Ha C[] Ne 408/02.10.2023 r.,
Mam. ¢ Peww. Ha C[0 Ne 410/20.10.2023 r.)

(1) YO He moxe fa nHBecTupa noseYe oT 5 Ha CTO OT akTMBMTE Ha PoHAa B NpexBbprisieMu
LIEHHU KHWXXA UMM B MHCTPYMEHTU Ha NapyyHMA nasap, U3gaaeHun oT e4Ho nvue.

(2) YO He moxe aa vHBecTupa noseyde ot 20 Ha cTo OT akTmBuTe Ha PoHAa BLB BMOrose B
enHo nuue no yn. 38, an. 1, 1. 6 ot 3KNCOANKA

(3) (M3m. ¢ Pew. Ha CO Ne 192/16.03.2017 r.) PuckoBata ekcnosvumsa Ha doHOa KbM
HacpellHaTa cTpaHa No caenka C M3BbHOOPCOBO TbpryBaHW AepuBaTUBHU (PUHAHCOBWU
WHCTPYMEHTUN N TEXHUKN 32 eDEKTUBHO ynpasrieHne Ha nopTtdenna, He MoXxe Aa HaaBuLwaBa
HUTO eAiVH OT criefHUTe rnparose:

1. 10 Ha CTO OT aKTUBMTE, KOraTo HacpeLlHaTa CTpaHa € KpeauTHa UHCTUTYLMS NO Y.
38, an. 1, 1. 6 ot 3AKNCOMNKW; nnu

2. 5 Ha CTO OT aKTUBUTE-B OCTaHanNuTe criydau.

(4) (M3m. ¢ Pew. Ha CO Ne 192/16.03.2017 r.) (U3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.)
YnpaensBeawoTo Apy>KeCcTBO Moxe Aa mHeectupa go 10 Ha cTto oT aktmBuTe Ha PoHaa B
LEHHN KHWXa UM B MHCTPYMEHTM Ha NapuyHud nasap, usgageHu oT e4uvH eMUTEHT, npu
ycrnosue ye obuiata CTOMHOCT Ha Te3n MHBECTUUMN He HagBuwasa 40 Ha CTO OT akTMBuUTe
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Ha ®oHpa. Mpun n3umcnaBaHe Ha obliaTa CTOMHOCT Ha akTUBMTE MO U3PEYEeHNE MbPBO He ce
B3emaT npeaBus BroroBete B GaHkM No an. 2, gepuvBaTUBHUTE MHCTPYMEHTM Mo an. 3,
LEHHUTE KHMXA U UHCTPYMEHTUTE Ha Napu4HUsi nasap no an. 6, KakTo U MHCTPYMEHTUTE MO
an. 17.

(5) (M3m. ¢ Peww. Ha C[0 Ne 192/16.03.2017 r.) (OTtm. ¢ Pew. Ha C[ Ne 410/20.10.2023 r.)

(6) YO moxe ga uHBecTtnpa 0o 35 Ha CTO OT akTuBnte Ha PoHAa B NPEXBBLPISEMU LEEHHM
KHMXKa U MHCTPYMEHTU Ha NapudHusa nasap, usgageHun oT e4HO nuue, ako LEeHHUTE KHKa 1
WHCTPYMEHTUTE Ha MapuyHWs Nasap ca wus3gageHn wunu rapaHtupanHn oT Penybnuvka
Bwnrapusa, ot gpyra gbpxaBa uneHka Ha EBponenckusi Cblo3, OT TEXHWU PErvoHarnHu unm
MECTHW OpraHu, oT TpeTa gbpXXaBa unun oT nybrnnyHa MexayHapoaHa opraHm3auns, B KOSITO
YneHyBa NoHe eAHa AbpXKaBa YSeHKa.

1. HesaBucumo oT orpaHuyeHusita no an. 1 u an.3, ®oHaAbT He Moxe Aa KomBuHMpa
MHBECTULMUTE B MNPEXBLPMSEMU LIEHHM KHWXA WM MHCTPYMEHTM Ha MapuyHus nasap,
n3gageHn oT edHo Nnuue, BroroBeTe Mpu TOBa SULE, KaKTO M eKCno3uuusiTa KbM CbLLOTO
nvue, Bb3HWKHaANa B pes3ynTaT Ha CAeNnkM C WM3BbHOOPCOBO TbpryBaHW AepuBaTUMBHU
hMHAHCOBM MHCTPYMEHTU, KOraTo B pe3ynTaT Ha ToBa KOMOWHMpaHe obLliaTa CTOMHOCT Ha
Te3u UHBECTULMM e HaaBuLwKn 20 Ha CTO OT aKTUBUTE W.

2. doHABT MOXe Oa MHBecTMpa A0 25 Ha CTO OT akTUBUTE CU B NOKpuUTK obnuraumn. Obwara
CTOMHOCT Ha UHBECTULMUTE B TSX, HAOXBBLPISLUN OFPAHNYEHMETO 3a €KCNo3ULUN KbM eauH
E€MUTEHT B NPEXBBLPIIAEMUN LIEHHWN KHMXKA UNN B MHCTPYMEHTM Ha Napu4Husa nasap, nsgageHu
OT edHo nuvue, He Moxe ga Haaxebpnss 80 Ha CTO OT aKTUBUTE Ha KONEeKTMBHaTa
WHBECTULMOHHA CXema.

(7) npeXB'pr'IFleMVITe UEeHHN KHUWXa U UHCTPYMEHTUTE Ha NapuyHuA nasap no arn. 6 He ce
B3emart npeasua 3a uennte Ha orpaHn4eHneTo no arn. 4.

(8) (M3m. ¢ Peww. Ha C[0 Ne 192/16.03.2017 r.) IHBECTMUMOHHUTE OrpaHMYeHus no an. 1-6 He
mMorat ga 6baat koMbuHupaHu. Obuiata CTOMHOCT Ha WHBECTULMUTE B MNpPexBbprnaemu
LEHHU KHWKA UMM UHCTPYMEHTU Ha NapudHWA nasap, usgageHu oT e4HO nvue, BRoroeeTe
npyv TOBa NvuUeE, KaKTO M eKCno3uumata KbM CbLOTO fvue, Bb3HUKHaNa B pes3yntaTr Ha
COENKM C O4epuBaTUBHU (PUHAHCOBUM MHCTPYMEHTU U TEXHUKN 3a e(PEeKTUBHO ynpaBneHne Ha
noptdenna, cernacHo an. 1-6, He Moxe ga Hageuwaea 35 Ha CTO OT akTnBuUTe Ha PoHaa.

(9) OpyxecTtBaTa, BKMOYEHN KbM efHa rpyna 3a LenuTe Ha CbCTaBsiHe Ha KOHCONWAMPaH
hHAHCOB OTYET CbIMacHO NPU3HATUTE CYETOBOAHM CTaAHA4APTKW, ce pasrnexaaTt KaTo eaHo
nvue npu nNpunaraHe Ha orpaHMdeHunsTa no an. 1-8.

(10) ObLwata CTOMHOCT Ha MHBECTULMNTE B NPEXBBbPNAEMM LEHHM KHMXKA U UHCTPYMEHTU
Ha NapuvyHWS Nasap, eMUTUPaHN OT ApYy)XecTBaTa B efHa rpyna, He Moxe ga Hagsuwasa 20
Ha CTO OT CTOMHOCTTA Ha akTuBuTe Ha PoHAa.

(11) Mpwn nsuncnseaHe Ha puckoBata ekcnoavums Ha PoHga KbM HacpellHaTa cTpaHa, ce
M3Mnon3Ba NonoXuTenHara nasapHa CTOMHOCT Ha U3BBHOOPCOBO ThbpryBaHus AepyBaTUBEH
AOroBop € Tasu HacpellHa cTpaHa. lNosuuunte Ha doHOa B AepuBaATUBHU UHCTPYMEHTU C
edHa M Ccblla HacpelwHa cTpaHa MoraT ga 6baar HeTupaHu, ako YnpaBnsaBawoTo
OPYXeCTBO MOXe [a rapaHTupa npunaraHeTo Ha crnopasymMeHusiTa 3a HeTupaHe C
HacpelHaTa cTpaHa oT uMmeTo Ha [JoroBopHusa oHa. HeTupaHe Moxe aa 6bae M3BbPLLUEHO
CamMO Ha €eKCno3uuum B M3BBLHOOPCOBO TbPryBaHU LEPUBATUBHU WHCTPYMEHTU C efHa U
Cblla HacpellHa cTpaHa. He ce paspeluaBa HeTUpaHe C OPYIM eKCNOo3ULUM Ha KOoNeKTuBHaTa
WHBECTULMOHHA CXeMa KbM CbLlaTa HacpeLlHa cTpaHa.

(12) Mpwn n3uncnaeaHe Ha puckoBaTa ekcnosvumsa Ha PoHOa KbM HacpewHaTa cTpaHa, Y[
B3eMa npensug orpaHnyeHunsita no an. 1-3, ako cbulecTsyBa obesneyeHne. ObesneyeHneTo
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MOXe ga 6bde oTpaseHo Mo HEeTHa CTOMHOCT, ako Y[ Moxe ga rapaHTupa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTUupaHe C Tasu HacpeLlHa cTpaHa oT umeTo Ha PoHaa.

(13) (M3am. ¢ Pew. Ha CO Ne 192/16.03.2017 r.) YO ,Ekcnat AceT MeHnpxmbHT® EAL
n3uncnsBa orpaHnyeHnsTa 3a KOHUEHTpaumsa Ha emuteHTa no an. 1-10 Bb3 ocHoBa Ha
OasoBaTa eKkcnosuuusi, Bb3HWKHaNa 4pe3 M3MNON3BaHeTO Ha [AepuBaTUBHU (PUHAHCOBWU
WHCTPYMEHTN N TEXHUKM 3a epeKTUBHO ynpasreHue Ha nopTdernna cbrnacHo meTtoda Ha
noeTuTe 3agbiDKEeHUs.

(14) (N3m. ¢ Pew. Ha C[] Ne 192/16.03.2017 r.) Npn M34NCNEHNETO Ha PUCKOBA €KCNO3nLMs
Ha ®oHAa KbM HacpelliHa cTpaHa no M3BbHOOPCOBO TbpryBaH AepUBATUBEH MHCTPYMEHT U
TEXHUKN 3a e(PEeKTUBHO ynpaBneHne Ha noptdenna no an. 4 u 5, Y[l tpabea ga Bknio4dBa
NPy MU3YUCIIEHUATa BCAKA PUCKOBA €KCMo3vuMs KbM HacpelwHa cTpaHa no n3BbHOOpPCOBO
TbpryBaH AepuBaTMBEH MHCTPYMEHT N TEXHUKN 3a €DEKTMBHO ynpaBneHne Ha noptdenna.

(15) YnpaBngaeawoTo APYKECTBO, AEUCTBALLO 3a CMETKa Ha BCUMYKWM YNpaBnsiBaHU OT Hero
doHOoBe, HEe MOXe Oa npuaobuBa akumMM ¢ NpaBo Ha rnac, Kouto Guxa My no3sonunu aa
yrNpaxHsiBa 3HAYUTENHO BMUsIHUE BbPXY YMNpaBreHMEeTo Ha eMuTeHT. [P cblo Taka, He
MOXe Aa npnaobrea noseye oOT:

1. geceT Ha CTO OT akumMuTe 6e3 NpaBo Ha rnac, U3agaaeHn oT eaHo nuue;

2. neceT Ha CTO OT obnurauMnTe Unu Apyru ObNroBU LEHHU KHKA, U3OaAeHN OT eaHO
nuue;

3. ABageceT 1 NeT Ha CTO OT AAMIOBETE HA e4Ha U Cblya KONEKTMBHA MHBECTULMOHHA
cXemMa unu gpyro npeanpusitTue 3a KONMEeKTUBHO WHBECTUPAHE, KOeTO OTroBapsi Ha
nauckeaHunata Ha un. 4, an. 1 ot 3AKNCAIMKWY;

4. pecet Ha CTO OT MHCTPYMEHTUTE Ha NapuU4vHMUA nasap, n3gageHu ot egHo nuue.

(16) OrpaHuyenusaTa no an. 15, 1. 2, 3 n 4 He ce npunaraT, KOraTo B MOMEHTa Ha
npuaobrBaHe Ha NOCOYEHUTE MHCTPYMeHTn Y[, oencreallo 3a cmeTka Ha PoHaa, He Moxe
Aa u3umcnn bpyTHaTa cyma Ha ObIITOBUTE LIEHHU KHWXKA, HA MHCTPYMEHTUTE Ha Napu4vHus
nasap Unu HeTHaTa CTOMHOCT Ha EMUTUPAHNTE LIEHHWN KHMXKA.

(17) YO moxe ga uHBectupa He noseye oT 10 Ha cTo OT aktuBMTe Ha [d B ganoseTe Ha
€4HO M CbWOo npeanpuaTne 3a KONMEKTUBHO WHBecTMpaHe no 4yn. 38, an. 1, T. 5 ot
30OKNCOMNKA, He3aBncMMO ganu e cbe cejanuule B AbpKaBa YrieHKa Unm He.

(18) (N3m. ¢ Pew. Ha C[, Ne 258./16.04.2018 r.) (U3m. ¢ Pew. Ha C[1 Ne 136/19.08.2015 r.)
Y[ moxe ga vHeectMpa o 100% ot aktuBuTe Ha PoHOa B akumMm U O4noBe Ha gpyru
KONEKTUBHM UHBECTULMOHHN CXEMMW, BKNIOYMTENHO BOPCOBO ThbpryBaHu hOHAOBE, MOMy4Ynnun
paspelleHne 3a n3BbpLUBaHe Ha AenHOCT cbrnacHo dupektnsa 2009/65/EO v/ nnun Ha gpyrm
KONEKTMBHM WHBECTULMOHHM CXEMM MO CMUCBLIA Ha 4n. 4 oT 3akoHa 3a AeyHOoCTTa Ha
KONEKTUBHUTE MHBECTULIMOHHN CXEMWN N Ha APy NPeanpuaTUS 3a KONEKTUBHO MHBECTUPaHe
(3OKNCAONKWN), cbe ceganuwie B bbnrapus, B gpyra gbpXasa YneHka unun B TpeTa Abpkasa
OTroBapsilLM Ha mauckBaHuaTa Ha un. 38, an. 1, 1. 5, 6. “a” 3OAKNCAOINKWN, npu ycnosue ye
CbINacHO yCTaBuTE M NpaBunaTta Ha Te3n KONMEKTUBHW MHBECTULMOHHM CXeMu Te MoraT ada
nHBectmpaTt obuwo He noeve OT 10 Ha CTO OT aKkTMBUTE CU B APYrN KONMEKTUBHU
WNHBECTULMOHHN CXEMM.

(19) O6WwMAT pasmMep Ha WHBECTULUMUTE B [OANOBE Ha NPEeanpusaTust 3a KOMEKTUBHO
WHBECTUPaHe, PasfnnyHM OT KONEKTUBHA MHBECTULMOHHA CXeMa, He MOXe Aa Hagsuwasa 30
Ha CTO OT akTmBuUTE Ha PoHaa.

(20) Mpu ckntouBaHe Ha peno caernku, pyuckoBaTta ekcrnosvums Ha PoHOa KbM BCsKa OTAenHa
HacpelHa cTpaHa He MOXe Aa Hagxebpnsa 10 Ha CTO OT akTMBUTE My, KOraTto HacpeliHarta
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 SOKNCAMNKN 1 5 Ha cTo OT akTMBUTE B OCTaHanuTe
cny4vaw.
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(21) OrpaHudeHnsaTa No TO3W pas3gen He ce npunarar, Korato ce ynpaxHsBaT fnpaBa Ha
3annceaHe, NpousTUyalM OT NPEXBLbPMSEMM LEHHM KHUXA M MHCTPYMEHTM Ha Napu4HusN
nasap, KOUTO ca 4YacT OT akTuBuTe Ha PoHAaa.

(22) B cnyyaute n npu ycnosusaTa, npegeugeHmn B Npaesmnarta Ha doHga 1 cbrnacHo yn. 50,
an. 2 n 3 ot 3OAKNCOANKW HsaKou OT orpaHnudeHusTa no npeaxogHuTe anuHen morart aa He ce
npunarat 0o 6 meceua OT NoflydaBaHe Ha paspeLlleHMeTo 3a OpraHusnpaHe u ynpasneHve
Ha ®oHOa, KaKTO U B Cnyyan Ha npeobpasyBaHe, B KoeTo PoHABLT y4yacTBa KaTo npuvemalla
KONEeKTMBHa WHBECTULMOHHA cxema, 3a KosATo KomucuaTa e KomneTeHTeH opraH — Jo 6
MeceLa OT AaTaTa Ha BNUCBaHE Ha CMMBAHETO UMW BIIMBAHETO B CbOTBETHUSA PErUCTBP.

(23) (U3m. ¢ Pew. Ha C[O Ne 177/23.12.2016 r.) lNpn HapyweHMe Ha WMHBECTULMNOHHUTE
OrPaHUYEHUs1 MO NPUYUHM M3BBH KOHTpona Ha PoHaa wnm B pes3ynTar Ha ynpaHsiBaHe
npaBa Ha 3anucBaHe, TOW € ANTbXEH B 7-4HEBEH CPOK OT YCTAHOBSIBAHE Ha HapyLleHMeTo Aa
yBegomu Komucusita, kato npegocrtaBn nHgopmMauusa 3a NpUYMHUTE 32 Bb3HUKBAHETO MY U
3a npeanpueTMTe Mepku 3a OTCTpaHsBaHeTo My. NHdopmaums 3a npegnpueTnte Mepku He
Cce npeacTaBs, ako HapylleHWeTO € OTCTpaHeHO A0 NpeacTaBsHe Ha YyBeAOMIEHMWETO.
MpMOpUTETHO, HO HE MO-KbCHO OT LWECT Meceua OT Bb3HMKBAHE Ha HapyLUEeHMEeTo, 4pes3
caenkn 3a npogaxba akTMBUTE Ce NpuBEXAAT B CbOTBETCTBME C MHBECTULMOHHUTE
OrPaHNYEHUs1, KaTo Ce OTYMTa MHTEPECHT Ha NpUTeXaTenuTe Ha AsSnoBe.

(U3m. c Pew. Ha CO Ne 258./16.04.2018 r.) (OTm. ¢ Pew. Ha C[ Ne 407/28.08.2023 r.)
(N3m. ¢ Pew. Ha C[1 Ne 408/02.10.2023 r.)

(24) YnpaBuTtenHus opraH Ha Y[l ycTaHOBsiIBa BbTPELUHO PUCKOBWU OrpaHUYUTENHU Nparose,
KOWUTO:

a. 3a puckoBuTE M YMEPEHO pUCKoBUTE hoHAOBE ca Ha HMBO 95% OT orpaHu4eHuaTa no un.
24, an. 1-19;

6. 3a koHcepBaTMBHUTE M YMEPEHO KOHcepBaTMBHUTE poHaoBe ca Ha HuBO 97.5% oT
orpaHudeHusaTa no yn. 24, an. 1-19.

Bcsko npemunHaBaHe Ha nparoeeTe no an. 24 ce JOKYMeHTMpa OT OTAena 3a ynpasreHue Ha
pucka u ce OOKnagBa Ha ynpaBuTENHUSA opraH Ha Y[ 3a npeanpuvemaHe Ha Kopurmpaiim
JENCTBUA.

Yn. 25. (U3m. ¢ Pew. Ha C[] Ne 406/12.07.2023 r.) PuckoBe 3a ycTOM4YMBOCTTA

PuckoBeTe 3a ycTOMYMBOCTTa MpeAcTaBnsiBaT CbOMTUA WM YCNOBUS OT EKOSTOTUYHO,
coumnarnHo uUnu ynpaerieHCKO €CTECTBO, KOMTO, aKO HacCTbMAT, MOXE Aa UMaT CbLECTBEHO
oTpuuaTenHo Bb3AencTBne BbpXy CTOMHOCTTa Ha UHBeCTUUMUTE. B n3nbnHeHue Ha un. 3 oT
Pernament (EC) 2019/2088 apyxecTBOTO € nNpueno u npunara noanTuka 3a MHTerpupaHeTo
Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO HA MHBECTULMOHHUTE peLleHus
3a BCUYKM yNpaBnsiBaHW OT OPYXECTBOTO NPeanpusiTUsl 3a KONEKTUBHO MHBECTUPAHe, B T.4. 1
3a ®oHpa. [JOKOMKOTO pUCKOBETE 3a YCTOMYMBOCTTA MoraT Aa BMUGAT BbpXy MNasapHaTta
CTOMHOCT Ha WHBECTULMUTE, OPYKECTBOTO MM OTYMTa MpPU B3EMaHe Ha WHBECTULMOHHUTE
peLleHns, KakTO M BCUYKM OCTaHann PUCKOBE, BRMSELLM BbpXY MasapHata CTOMHOCT Ha
nHBecTmummuTe. PuckoBeTe 3a yCTOMYMBOCTTA Ca YacT OT obLuiata puckoBa MaTtpuua, KOSITO
APY>XECTBOTO MpaBM 3a BCSKA MHBECTULMS M KOSTO BKIOYBA OTHOCUMMUTE PUCKOBE, KOUTO
BNUAAT BbPXY CTOMHOCTTA HA MHBECTULMATA, B TOBA YNCIO NOIMTUYECKU PUCKOBE, KPEAUTHM
pUCKOBE, MNas3apHM pPUCKOBE, CEKTOPHU PUCKOBE, PUCKOBE OT CyOeKTMBEH XapakTtep.
ApyXecTBOTO He [JOKyMEHTMpa Mo cneuwaneH HavyvH OTYMTAHETO Ha pUCKoBETe 3a
YCTOMYMBOCTTA B MpoLecuTe Ha B3eMaHe Ha WHBECTULMOHHWU pelleHus. OTynTaHeTo Ha
BMUAHNETO pPUCKOBETE 3a YCTOMYMBOCTTA BBPXY CTOMHOCTTAa Ha WHBECTULUUTE W
WHTErpupaHeTo Ha Te3n pUCKOBETE B NPOLIECUTE HA B3EMAHE HA UHBECTULIMOHHUTE peLUEHMS
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cTaBa abConTHO B pamMKknTe Ha cybekTuBHaTa npodpecrMoHanHa npeleHka Ha CbOTBETHUSA
nopTonno MeHUIXbp UNN UHBECTULIMOHEH KOHCYNTAHT, OTFTOBOPEH 3a WHBECTULWOHHOTO
pelleHne. 3a OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoLecuTe Ha B3emMaHe Ha
WHBECTULMOHHN peLleHns ce nonssaT UHPOPMaLMOHHN N3TOYHULM, OO0 KOUTO APYXEeCTBOTO
MMa OOCTbMN — KaKTO OT OOl XapakTep, Taka U cneuuanmampaHn TakmBa OT abOHaMEHTEH
Tvn, kaTo Bloomberg Terminal. B criyyai 4ye gpyXectBoTo ngeHtuduumpa cneumngunyeH pmuck
3a YCTOM4YMBOCTTA, KOWTO € HETUNUYEH 3a CbOTBEeTHATa WMHBECTUUMS W/WNW NO MHEHWE Ha
CbOTBETHUSA MOPTAONNO MEHUIKbP WIN  WHBECTULMOHEH KOHCYNTaHT, OTrOBOPEH 3a
WHBECTULMOHHOTO peLleHne, Ma CbLUECTBEHO 3HaYeHne 3a na3apHaTta CTOMHOCT Ha AadeHa
WHBECTMLMS, Ha TO3M KOHKPETEH PWUCK Ce faBa AONbIHWUTENHa TEeXeCcT Npu B3emMaHe Ha
WHBECTULMOHHOTO peLleHmne.

NUHdopmauumsa BB Bpb3Ka ¢ 4. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4e npunara nonutukata, onucaHa no-rope, [pyXectBoTO He oOT4uTa
HebnaronpuaTHUTE Bb3OENCTBUA HA WHBECTULMOHHUTE peLleHMsI BbpXy paktopute Ha
YCTOM4YMBOCT NO CMUCHNA Ha yneH 4, naparpad 1, 6yksa 6) ot PernamenTt (EC) 2019/2088.
MpnunHnTE 3a TOBa ca cneagHuTe:

e Ha 1031 eTan otunTaHeTo Ha HEONAroNPUATHMTE Bb3AEUCTBMSA HA MHBECTULMOHHUTE
pelleHns BbpXy (PaKkTopuTe Ha YCTOMYMBOCT Lie AOBeAe A0 OrpaHMyaBaHe Ha
Bb3MOXHOCTTa 3a MNocTuraHe Ha no-gobpa [OXOAHOCT M AvBepcudukaums 3a
KMMeHTUTe Ha [OOBEepUTENIHO YynpaBreHue W 3a WHBECTUTOPUTE B  aKTMBHO
ynpaenssaHute KAC.

e [lpyXecTBOTO MpeaocTaBs Bb3MOXHOCT Ha CBOUTE KIMEHTM Ha [JOBEPUTENHO
ynpaerneHne fa MNocTaBAT WMHBECTULMOHHW OrpaHUYeHust Mnpu yrnpasBreHueTo Ha
nopTdennuTe UM, BKIIOYUTENHO TakMBa, CBbP3aHM C NPUOPUTU3MPAHE Ha PUCKOBETE
3a yctonumBocTTa. BaxHo e ga ce otbenexu obaye, 4e KbM MOMEHTa HUTO eaduH
KIMMEHT He Ce e Bb3MNon3Bar OT Ta3n Bb3MOXHOCT M HE € 3asiBUIT TaKoBa XKeraHue.

e OTyMTaHeTo Ha HebNaronpuUATHUTE BbL3AENCTBUS HA WHBECTULMOHHUTE pELLEHMS
BbpXy (pakTopuTe Ha YCTOMYMBOCT MO cMmucbna Ha 4n. 4 ot Pernament (EC)
2019/2088 we posene A0 3HAYMTENHU pa3xoam Ha pecypcu (YOBELUKM, yNpaBIieHCKN
n UHaAHCOBM) 3a OpyXecTBOoTO, 6Ge3 ToBa Aa [oBede [0 HSKaKBO OYakBaHO U
N3MEPMMO MNOBULLIEHNE HA MPUXOOUTE B CPEAHOCPOYEH M OOPU OBATOCPOYEH MaH.
MprnopnteT Ha pbKOBOACTBOTO Ha [pyXeCTBOTO e ocurypsiBaHe Ha ouHaHcoBaTa My
CcTabunHocT, KanuTanoBa ageKkBaTHOCT U onepupaHe Ha nedvanba. B To3n cmucbn
OTYMTAHETO Ha HebnaronpuATHUTE BbL3OEWCTBMS HA MHBECTULUMOHHUTE peLleHus
BbpPXy PaKTOpUTE Ha YCTOMYMBOCT HE € CbBMECTUMO C Te3u Lienn Ha To3n eTar.

e Ha TO31 eTan [OpYXeCTBOTO He € UWAeHTMdUUMpano oces3aemMo TbpCeHe Ha
WHBECTUTOPU, 3a KOMUTO OTYMTAHETO Ha HebnaronpusaTHUTE BbL3AENCTBUA Ha
WHBECTULIMOHHUTE peLLEeHUS BbpXy (PakTOpUTE Ha YCTOMYMBOCT € MPUOPUTET U C
npeaMMcTBO nped [Aobpata OuBepcuduMKauus Ha pucka U OOXOAHOCTTa  OT
UHBECTULIMUTE.

B 3akniwoueHue, UHBeCTUTOpUTE creaBa Aa uMaTr npeaBud, 4e CTOMHOCTTa Ha
oanosete Ha PoHaa M goxoabT OT TAX MoraT ga ce MOHMXKaT, nevyan6ata He e
rapaHTupaHa U UHBECTUTOPUTE NoeMaT pUCKa Aa He Bb3CTAHOBSAT MHBECTUMLMATA CU
B NbJIEH pa3mep.

IX. HABNMIOAEHUE U NMEPUOANYHA OLIEHKA 3A CbOTBETCTBUE HA
BBbTPELWUHUTE NMPABWUIIA 3A YINIPABJIEHUE HA PUCKA
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Yn. 26. YnpasngsalwloTo [pYXeCTBO 3adblPKUTESNIHO OLeHsiBa PUCKOBETE, CBbp3aHu C
noptdpenna Ha PoHaa, M3nNonsBankm gaHHW 3a UKCUpaH nepuoq OT Bpeme (Hanp. mecel,
roavHa v T.H.), KaTo akTyanuanpa BXO4ALWNTE AaHHN Ha AHEeBHa 6asa.

Yn. 27. (U3m. ¢ Pew. Ha C[] Ne 258./16.04.2018 r.) (U3m. ¢ Peww. Ha C[1 Ne 407/28.08.2023
r.) (Uam. c Pew. Ha C[ Ne 408/02.10.2023 r.) (1) OTtgen ,YnpaBneHue Ha pucka“ nssbpLuBa
NOHe BeAHBbX roAMLLHO NpoBepKa Ha npoleca no yrnpasrieHne n n3amepBaHe Ha pucka, KOSITO
BKITO4Ba Han-Marko nposepka Ha:

a. AgekBaTHocTTa 1 eheKTUBHOCTTa Ha BbTPELUHUTE NpaBuia 3a ynpasreHne Ha pucka,
KaKTO U Ha MEPKMTE, NPOLLECUTE N TEXHUKUTE MO Yn. 44-46 ot Hapenba Ne 44;

6. CteneHTa Ha cnasBaHe Ha npaBunaTa 3a ynpaBlieHWe Ha pucka M U3NbIHEHWETO Ha
MEepKMTE, NpoLecuTe U TEXHUKUTE OT CTpaHa Ha ynpaBnsBaLoTO APYKECTBO No yn. 44-46
oT Hapepn6a Ne 44;

B. AZekBaTHOCTTa U edeKTMBHOCTTa Ha MepkuTe, NMpeanpueTy 3a OTCTpaHsiBaHe Ha
HegocTaTbLUTE B NPOLIECa Ha YNpaBrieHne Ha pucka;

MepuogunyHnTe Npernead, KOHTPON U oueHka no 6ykeu a., 6. 1 B. 3a CbOTBETHATa rognHa ce
n3BbpLIBAT CbrracHo yn. 38 an. 2 B cpok 90 AHM OT Kpasi Ha roguMHaTa n ce AOKYMeHTupar,
KaTo ce NocoyBa AgaTaTa Ha TAXHOTO U3BbpPLUBAHE.

YnpaensBawoTo OpYyXecTBO e ANbXHO Aa yBegomm KomucuaTa 3a BCsKa ChblUeCTBeHa
NpoMsiHa B NpoLeca Ha ynpaBrieHne Ha pucKa.

B pesyntar Ha npernega Ha npaBwunaTta 3a ynpaerieHWe Ha pucka, YnpaensiBalloTo
APY>XECTBO Nnprema NpoMeHu B TSAX, aKo € HeobGXxoanMo.

(2) (Mam. ¢ Pew. Ha C Ne 258./16.04.2018 r.) OTgen ,YnpaeneHue Ha pucka“ goknagea
He3abaBHO B nucmeHa ¢opma Ha YnpaBUTENHUA CbBET MNpPU OTKPMBAHE Ha TIpPeLLKH,
HepeaHOCTW, HenpaBunHa ynotpeba, namamum unu 3noynotpeba BbB Bpb3ka C AENHOCTTa Ha
doHaa.

X. BUooBE AEPUBATUBHN ®UHAHCOBU MHCTPYMEHTU U CBBP3AHUTE C
TAX PUCKOBE

Yn. 28. (1) YnpaBnsBsaLlo ApYXECTBO CKOYBA CAENKM C AepUBATUBHU UHCTPYMEHTH.

(2) YnpaBnsaBawo ApyXeCTBO CKtovBa OT MMeTo Ha PoHaa (KaTto KynyBad unu npogasad)
camo AepviBaTHM AOrOBOPU, KOMTO OTrOBApPSIT Ha CregHUTE KpUTepun:

a. gepuwBatMBHUM (PUHAHCOBN WHCTPYMEHTW, BKIIOUUTENHO EKBUBANEHTHW Ha TSX
WHCTPYMEHTH, 3aO0bJDKEHUATa NO KOMTO moratT Aa 6baaTr M3nbiHEeHW 4pe3 napuyHO
nnawade, TbpryBaHn Ha perynvpanu nasapuv no un. 38, an. 1, 1. 1 - 3 3OKNCAOMNKA
nvunun gepmBaTUBHN (OUHAHCOBU WHCTPYMEHTU, TbPryBaHW Ha U3BbHOOPCOBKU nasapu,
npy ycnosue 3a [OepuBaTUBHUTE (UHAHCOBM WHCTPYMEHTW, TbpryBaHuM Ha
NM3BbHOOPCOBK Nasapu Ye:

i) 6asoBUTE MM aKTUBU Ca LEHHWN KHMXKA, (OMHAHCOBU NHAOEKCU, JINXBEHW MPOLEHTMH,
Banyta unu BanyTHU KypcoBe, B kouTo PoHOa MOXe [a WMHBECTUpa CbrnacHo
WHBECTULMOHHATa CY NONnUTUKa, onpegeneHa B [NpasunaTa my;

il) HacpelyHaTa cTpaHa no caenkarta C Te3v AepvBaTUBHU (PUHAHCOBU UHCTPYMEHTU
€ VHCTUTYUMUsi — NpeaMeT Ha NpyaeHunaneH Hag3op, U OTroBapsi Ha M3MCKBaHUS,
ogobpeHn oT 3amecTHUK-Npeacenartens Ha KOH;

iii) ca 06eKkT Ha HagexaHa M nognexalia Ha NpoBepKa exxegHEBHA OLEeHKa U U BbB
BCEKM MOMEHT NO MHMUMaTMBa Ha [loroBopHus oHa moraT aa 6baat npoaaneHu,
NUKBUONPAHM UIK 3aKpUTKU Ype3 odpceToBa caenka no cnpaBeaniMea CTOMHOCT.

lMpaBuna 3a oueHka 1 ynpaeneHune Ha pucka Ha & ,EkcnaTt Akuun Passutum MNasapu® 16



expatcapital

Yn. 29. (Mam. ¢ Pew. Ha CL Ne258/16.04.2018 r.) [HepuBatmBHMTE UHAHCOBU
WHCTPYMEHTKN, B KOUTO YNpaBnsaBallOTO APYXECTBO MOXe [a MHBecTMpa 3a CMeTKa Ha
®doHaa obwo ao 30 Ha cTo oT akTuBUTE Ha PoHAaa ca:

a. JlnuxeeHun rouspcuy;

6. (M3m. ¢ Pew. Ha C[] Ne 136/19.08.2015 r.) [loroBopu 3a hopybpAHM KypCOBE;
B. POpybpAHM aHraXXMMEHTM 3a NOKyNKa nnu npogaxktba Ha AbAroBU NHCTPYMEHTH;
r. Onuun BbPXY NIMXBEHN NPOLEHTH;

4. Onunn BbPXY ObNrOBU MHCTPYMEHTH;

e. Onuun BbpXY akuum;

X. Onumm BbpXY hrHaHCOBU hroYbpCK;

3. Onuun BbPXy CyanoBe;

n. Onuum BbPXY BanyTHN KypCOBE;

n. BapaHTn BbpXy ObArOBU NHCTPYMEHTH;

K. BapaHTn BbpXxy akuuu;

n. Cyanose.

Un. 29a. (Hoea. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) BcuykuM akTtvBu, MOny4YeHU OT
KONeKTMBHaTa MHBECTULMOHHA CXema B pe3ynTaT Ha U3non3BaHe Ha TEXHUKM 38 ePEKTUBHO
ynpasreHve Ha nopTtdenna, ce pasrnexgart kaTo obesneyeHve M OTroBapsAT Ha criefHUTe
KpuTepuu:

a. JlnkBngHocT;

0. OueHsBaHe;

B. KauecTtBO Ha eMUTEHTAa;

r. Kopenauus;

a. Omeepcndmkaums Ha o6e3neyYeHneTo;

e. PuckoBeTe, CBbp3aHu C ynpaBrneHMeTo Ha 06e3nevyeHneTo;

X. an/I npexebplidaHe Ha gAn nony4eHoTo obeane4veHune ce OBbPXKM OT Oeno3ntapd Ha
KonekTtnBHaTta MHBECTULIMOHHA CXeMa;

3. QOHOBLT MOXe Ada NPUCTBNN KbM MU3MbIHEHNE BbPXy Nosfiy4eHOoTOo obesneyeHne no
BCSIKO Bpeme 0e3 no3oBaBaHe Ha HacpellHaTa cTpaHa unm ogobpeHune oT Hes;

n. HenapnyHoTo obesneyeHne He MOXe [a ce npofasa, peMHBeCTUpa Unu 3anara;
n. MapuyHoTO 0be3neyeHne Moxe camo ga obae:

i) BMOXEHO Ha Aeno3uT B 6aHka;

il) NYHBECTMPAHO BbB BMCOKOKAYECTBEHU ObPXaBHU LEHHWN KHUXa;

iil) n3nona3BaHo 3a LenuTe Ha obpaTHM peno caenku, Npu ycrioBue Yye caernkuTe ca
C KpeaUTHN MHCTUTYLUN, KOUTO ca OBeKT Ha npyaeHumaneH Haasop, u Yye doHaa
MOXe MO BCHAKO BpemMe Ada nofnydm obpaTHO mbrHaTa napudHa cyma 3aefHo C
OBbIMKUMUTE NNXBMU;

iV) MHBECTUPAHO B KpaTKOCPOYHM (DOHAOBE Ha NapudHNg nasap.

JonbnHUTENHUTE U3NCKBaHNA KbM 06e3nevyeHmeTo ca onmcanu B MNMonutuka 3a obesneveHme
N 3a penHBeCTUpaHe Ha napn4Ho obesneyeHne Ha PoHAa.
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Yn. 30. (M3m. ¢ Pew. Ha C[] Ne 407/28.08.2023 r.) (1) OCHOBHUTE PUCKOBE MO MOCOYEHUTE
B Un. 28 aepvBaTUBHU (PMHAHCOBM WHCTPYMEHTM Ca CBbP3aHM C PUCKOBETE, XapakTepHU 3a
6a30BMTE WMHCTPYMEHTW, Bb3 OCHOBa Ha KOMUTO ca KOHCTpympaHu. OCHOBHWTE PUCKOBE,
XapaKkTepHU 3a NMOCOYEHUTE AepUBaATUBHU UHCTPYMEHTH, Ca CnedHUTe:

a. NasapeH pUCK — pUCKLT OT NPOMsIHA B CTOMHOCTTAa Ha AepUBaATUBHUTE UHCTPYMEHTHU
B pes3yntaT Ha MpoMsiHa B JIMXBEHUTE MPOLEHTU, LEHUTE Ha LEHHUTE KHUIH,
CTOMHOCTUTE HAa WHOEKCUTEe WnuM BanyTHUTE KypcoBe, CchyXewu kato 6a3oBu
WHCTPYMEHTUN, Bb3 OCHOBA Ha KOUTO ca KOHCTpyupaHu. OCHOBHWUTE BMAOBE MasapeH
pPUCK, XapakKTepHu 3a MOoCovYeHuUTe [AepuBaTMBHU (PUHAHCOBU WHCTPYMEHTU ca
LLEHOBUAT, NIMXBEHUAT N BanyTHUAT, onucaHn B Pasgen |l oT HacTosawmuTe npasuna.
MMasapHUAT pUCK Ha XeMXKupallnTe MHCTPYMEHTU Ce pasrnexia B CbBKYMHOCT C pucka
Ha XemkMpaHaTa nosvuma B noptdenna. OnpegendaHeTo Ha MasapHUS PUCK Ha
XepKnpawmTe WHCTPYMEHTM Ce nMpaBu BbB Bpb3ka CbC CTPYKTYypUpaHETo Ha
XempKnpawmTe caenku n nogobpxaHe Ha ePeKTUBEH XeOxX;

6. KpeauteH pucKk Ha HacpelHaTa CTpaHa — PUCKbT OT 3arybu, KOWTO Bb3HMKBA
nopagn HEBb3MOXHOCT Ha AJTbXHUKA Oa U3MNbIHU 3a0bJDKEHMATA CU MO CKIHOYEHMS
noroBop. To3n puUCK e 3HaunTenHO MO-BUCOK Mpu u3BbHOOpcoBute gepueatn (OTC
Derivatives), Tbi1 KaTO CeTb/IMEHTa NO cAefikaTa ce ypexaa ANPEKTHO C HacpelyHaTa
cTpaHa. 3HAa4YNTENHO NO-HUCHK € KPeAUTHUST PUCK NpU BOPCOBUTE KOHTPAKTU, TbIl KaTo
KNUPUHroBaTta Kblla Wrpae ponsTa Ha HacpelwHa CcTpaHa Mo chefnkarta, a
KOHTpareHTUTe ca 3agblihkeHu a nogabpXkaT MUHMManHO-U3UCKyemMu cpeactsa no
MapXXnH cMeTKa B KNMPWHroBaTta Kblla, rapaHTMpallyM U3BbpLIBAHETO HA AbMKUMOTO
nnawiaHe;

B. CeTbNIMEHT PUCK — KPEOUTHUAT PUCK, KOWTO HOCAT KOHTpareHTUTe Mo caenkarta
npes3 nepuoaa Ha ceTbNIMeHTa. TO3M PUCK € 3HAYMTENHO MO-BMCOK MPU TbproBusitTa c
WHCTPYMEHTU Ha u3BbHOOpcoBuTe nasapu. C uen HamansBaHe My, CTpaHuTe Mo
coenkata morat [ga CKAwYaT OBYCTPaHHO CropasyMeHMe 3a HeTuMpaHe, KOEeTo
no3BonisiBa HeTupaHe Ha nnawaHuaTa, 6e3 fga ce M3BbplBa peanHa MoKymnKo-
npogaxba Ha 6a30BUTE MHCTPYMEHTMU;

r. JlukBuaeH puck — puck ot 3arybu, nopaam HEBb3MOXHOCT AOroOBOPHUAT hoHA, Aa
3aeme unu ga npekpaTtv AageHa nosvumus B criyvan Ha HeONaronpusaTHU U HEOYAKBAHM
nasapHu u3MeHeHusi, 6e3 ToBa Aa OKaXe CbLUeCTBEHO HEeraTMBHO BIIUSIHNE BbPXY
CTOMHOCTTA Ha AEPUBATUBHUS UHCTPYMEHT. [JepuBaTUBHUTE AOrOBOPU, CKITFOYEHWU HA
n3sbHO60pcoB nasap (OTC nasap) ca 3HaYUTENHO MO-HUCKONWKBUOHW OT BGopcosuTe
AEepVBATUBHU UHCTPYMEHTH;

A. BasnceH puck npu bOYBLPCHU [OrOBOPU — BEPOSITHOCT 3a pasliMpsiBaHe Ha
cnpega Mexay nasapHaTa M toybpcHaTa LeHa Ha 6a30BUS MHCTPYMEHT, KOSTO
Bb3HUKBA B CIydauTe, KOrato XapakTepUCTUKUTE Ha XemKuMpalnsi UHCTPYMEHT ce
pasnuyaeaT OT Te3n Ha NO3ULUSATA, KOSTO Ce XeMKMpa;

e. Puck Ha noctoBusi edekTt (NMuBbpuaK) — Bb3MOXHOCTTA 3a NUBLPUDIK WK
duHaHcMpaHe Ha ornpedeneH MNPoUeHT OT MHBECTMUMATaA CbC 3aeMHU CpedcTea,
nopaxga puck oT 3aryba Ha cyma, HagxBbprswa WHBECTUUMATA B CbOTBETHMSA
AepvBaTUBEH MHCTPYMEHT. OCHOBEH MexaHu3bM 3a pegyumpaHe Ha pucka, CBbp3aH C
JepuBaTMBHU UWHCTPYMEHTU e aAmBepcudukaumsata Ha noptdenna Ha PoHaa wu
onpegensHe Ha NMMMUTKX 3a Pa3fMYHUTE BUOOBE OEPUBATUBHU MHCTPYMEHTMU.

(2) Obwarta puckoBa eKCno3uuus, Bb3HMKBALLA B pe3ynTtaT Ha COEenkn ¢ AepuBaTUBHU
(PUHaAHCOBM MHCTPYMEHTW crneaBa [a He HadBuvlaBa HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHaa.

(3) MeToaum 3a oueHKa Ha puUckoBeTe, CBbP3aHU C UHBECTMLNM B AepUBaTUBHU (DUHAHCOBM
MHCTYPMEHTU:
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a. MasapeH puUCK — NUXBEHUAT, BaNyTHUAT U LEHOBUST PUCK HA Ba30BUTE MHCTPYMEHTH
ce n3mepBaT Bb3 OCHOBa Ha onucaHuTe B Pasgen |V konnyectBeHn meToan. 3a OLeHKa
YYBCTBMTEMHOCTTA Ha LeHaTa Ha onuuuTe U BapaHTUTE KbM pPasnUYHUTE PUCKOBWU
dakTopu, onpegenswu LeHaTta um, ce n3nonaear CriegHUTe N3MepuTenu:

i) 4enTta — N3SMeHeHNeTo CTONHOCTTa Ha onuuaTa/BapaHTa B pe3yntart Ha npomMsHaTta
B LleHaTa Ha 6a30BUS aKTUB;

i) TMTa — N3MEHEHNETO B CTOMHOCTTA Ha onuusaTa Cc npubnumkaBaHe Ha gaTaTa Ha
nagexa, npu KOHCTaHTHWU Apyrn dbakTopu;

iii) Bera — W3MeHeHMEeTO B CTOMHOCTTa Ha onumMdatra CchpsMo MpoMsaHaTa Ha
BOMNMaTUMNHOCTTA;

6. BasnceH puck — ekcrnosuumsiTa kbM GasuMCEH pUCK Ce U3MepBa 4pe3 pasnukata
MeXay TekyllaTa CTOMHOCT Ha 6a30BKs akTMB M JOroBopeHaTa My roybpcHa LieHa;

B. KpeamTeH puck Ha HacpelllHaTa cTpaHa — U3mepBa ce Ype3 nasapHarta CTOWHOCT Ha
B3E€MaHEeTO OT CbOTBETHUS KOHTPAreHT;

r. CeTbNMeHT PUCK — n3amepBa ce 4ypel na3apHarta CTOWNHOCT, npeaMeT Ha CeTbJIMEHT
no caenkarta,

A. Pruck Ha noctoBusi epekT — namepsa ce C nasapHaTta CTOMHOCT Ha % nMBBPUAX,
AOroBOPEH MO cAenkaTa;

e. JlnkBnaeH p1ck — namepBa ce Ypes cnegHata MeToauka:
Max loss = W*S*1/2, kbaeTo
We nasapHaTta CTOMHOCT Ha nepmnBaTtnBHUA MHCTPYMEHT,

S e cnpeabT Mexay LieHa Npoaaea U KynyBa, pasfenieH Ha cpefHaTa LeHa

s _ [P(ask) - P(bid)]
- P(mid)

(4). ObwaTa CTOMHOCT Ha ekcno3unumdaTa Ha PoHaa, cBbp3aHa C AepuBaTUBHU (PUHAHCOBM
WHCTPYMEHTWN, HE MOXe Aa 6bae no-ronsiMa OT HeTHaTa CTOMHOCT Ha aktueute N. Korato
NPEXBLPIISAEMU LEHHU KHMXA WM MHCTPYMEHTW Ha Mapu4HUs nasap CbObpKaT BrpageH
AEPUBATUBEH MHCTPYMEHT, ekcno3uumaTa Ha PoHaa KbM TO3M AEPUBATUBEH MHCTPYMEHT ce
B3ema npeasua Npu n34ncnsiBaHeTo Ha obliiaTa ekcno3nuns No NPeaxoaHOTO U3pedeHne.

(5) AKO KOMeKTMBHaTa MWHBECTULMOHHA CXeMa npunara TEXHUKA W MHCTPYMEHTU 3a
epeKkTMBHO ynpasreHne Ha noptdenna no un. 42 3OKNCOMNKW, BkAOYUTENHO
crnopasyMeHus 3a obpaTHO M3KynyBaHe, C Liefl Cb3aBaHe Ha AOMbIIHUTENEH NEBLPULAXK NN
nanaraHe Ha nasapeH puck, Npu naducnsiBaHe Ha obuiata puckoBa ekcnosvumsa Ha PoHaa
YnpaBnsBaLLoTo APY)XECTBO B3eMa NPeABua v Te3n CAENKU.

(6) Mpn uHBecTUpaHe B AepuBaTMBHU WHCTPYMEHTW, YNpaBnABaLlOTO OPYXKEeCTBO crasBa
orpaHumyeHuneTo no un. 25, an. 8-10 1 npu ycnosme 4Ye ekcnosnuuaTa kbM 6as3oBuTe akTUBK
0610 He HaAXBBLPIIA UHBECTULMOHHUTE OrpaHnyeHns no dn. 25, an. 1-10., KakTo e N0CoYEHO
B un. 43, an.1 n 2. ot 3AKNCAINKN.

(7) Korato ®oHABLT MHBECTMpa B OepuBaTUBHU (DUHAHCOBUM MHCTPYMEHTW, Ga3upaHu Ha
WHOEKCW, Te3n WHCTPYMEHTM He ce KOMOWHMpaT 3a uenute Ha WHBECTULMUOHHUTE
orpaHuyeHus no yn. 25, an. 1-10, kakTo e noco4veHo B un. 43 an. 3 ot 30KNCOIMKA.

(8) 3a uenuTe Ha HacTosLLaTa anuHes PUCKOBETE CBbP3aHM C eKCno3uumaTa B 4epMBaTUBHN
(PUHAHCOBM MHCTPYMEHTU Ce U34ucnsiBaT, KaTo ce B3eMaT NpeaBuz TekyliaTta CTOMHOCT Ha
6a3oBuUTE aKTUBM, PUCKBT Ha HacpellHaTa cTpaHa No caenkaTta ¢ AepuBaTMBHUA (DMHAHCOB
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WHCTPYMEHT, ObaewmTte konebaHus Ha nasapa, kakto U HeobxXxogMMUAT Nepmod OT BpeME 3a
3aKpuBaHe Ha no3nuuaTa.

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

Yn. 31. (1) MNpu xemkupaHe Ha aktmBuTe Ha PoHOoa C AepyBaTUMBHU (PUHAHCOBWU
WHCTPYMEHTW YNpaBnsaBaLloToO APYKECTBO ce CbobpassBa C OrpaHNYEeHNETO, Ye CTOMHOCTTa
Ha 6a30BUA aKTUB Ha BCsSKa OTAENHa Xeaxunpalia nos3vumsi MoXe Aa npesvlaBa CTOMHOCTTa
Ha aKTMBa KbM MOMEHTa Ha CKMioYBaHe Ha cpernkata, konto ®PoHga npuTexasa B
nopTdoenna cu.

(2) PasmepbT Ha nosvuusiTa B [OEPUBATMBHU WHCTPYMEHTW, B KOWUTO YMpaBrisiBaLLOTO
APY)XECTBO MHBecTMpa 3a cMeTka Ha PoHga c uen ynpaBfieHMe Ha pucka 3aBUCAT OT
epeKTUBHOCTTa Ha XeKUPaHETO.

(3) Pasmepr Ha no3vuunAaTa B OepuBaTuUBHU MHCTPYMEHTU Ce ornpenernd oT cnegHute
OCHOBHU NpUHUUNNA:

a. OcHoBeH bakTop, KOMTO onpedens edeKTUBHOCTTA Ha XemKuMpawuTe cOenku e
n360pbT Ha XeQKupally, MHCTPYMEHT ¢ 6a30B akTUB UNKN aKTUBK, KOUTO OCUTypsBaT Haw-
BUCOKA MOMOXUTENHA Kopenauus MexXxay LeHaTta Ha Xemkupawinsa MHCTPYMEHT U
LeHaTa, KOSTO CTOM B OCHOBaTa Ha CbOTBETHWUS PUCK, KOMTO ce xemkupa. PoHObLT
M3non3Ba cCTpaterns 3a akTMBHO XekupaHe, Mpu  KOATO edeKTMBHOCTTa Ha
XepKupawmTte caenku ce nsdnucndaea Ypes KoepmumneHT Ha XeoKnpaHe:

i) KoedpmumneHTbT Ha xeoxmpaHe e KoedUUMEHT, paBeH Ha LeHaTa Ha OoYbpceH
AOroBOp, KOWTO € KyrneH unu npogageH, KbM LieHaTa Ha 6a3oBaTa CTOKa, KOSTO ce
xeoxumpa.

* = p. (0s | OF), KbOETO:

AS :NpoMsiHaTa Ha LeHaTa Ha 6a30BuMs akTUB, NO BpEME Ha AeNCTBME Ha XeOXNPaHeTo;
AF : npomsHaTa Ha XeQKupawumsa akTue, Mo BpeMe Ha AEUCTBME Ha XeAXUPAHETO;

Os | CTaHOAPTHOTO OTKIIOHEHUE Ha AS;

OF : CTAHAAPTHOTO OTKIOHEHME Ha AF;

0 : KoedmLMeHTa Ha 3aBMCMMOCTTa Mexay AS u AF;

H* ; koeduUNEHT Ha XxedXXnpaHe, KOMTO MMHMMAanNM3npa pasnukaTa B LeHUTe Ha 6a30Busa n
XeoKnpawmnsa MHCTPYMEHT.

Ako p = 1, a ABeTe OTKINOHEHNA ca paBHU, TO kKoeduLMeEHTa e 6bae 1, KoeTo e
N ovaKBaHuA pesynTar, T.K. ToraBa roybpcHaTa LeHa uaeanHo oTpassasa CnoT
ueHata. EdekTMBHOCTTa Ha XxemXkupaHe Moxe pda ce pgeduHupa KaTto
nponopuusTa oT BapMpaHe, KoTO MOXE [a Ce eNiMMNHA Ype3 XeoKupaHe.

OnmumaneH 6poli 0o2080pu, He0b6X00UMU 3a XeOXUpaHe:
N* = h*.Na/Qa, KbaeTo:

Na: pa3mepa Ha no3uumsaTa, KOUTo ce Xemxunpa;
Qa: pa3mepa Ha eAnH [OroBOP 3a XeKupaHe;
N*: onTumanHusa 6pori 4OroBOpU 3a XeMXMpaHe.

i) B cnyyam 4ye edeKTMBHOCTTA Ha XemXupawmte caenkum He moxe ga 6bvae
nsvncrieHa upes koedUUUeHT Ha xempxkupaHe, ®oHOBLT npunara n gopmyna 3a
oueHka (bnek-Ckoync):

d1=(In(So/X)+(r+ o ~2/2)*T)/( 0*\T), kbaeTo

S0 — Tekywla ueHa Ha 6a30BUsi aKTMB

X — LeHaTa Ha ynpaxHaBaHe Ha onuuaTa

r — 6e3p1CKOB NTUXBEH NPOLIEHT

T — CpoOK 40 Najexa Ha onuusita B roauHu
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In — oyHKUMATA HaTyparneH NorapuTbm

0 — CTaHAApTHOTO OTKIMOHEHWE Ha HopMmaTa Ha Bb3BpallaeMOCT Ha rogvwHa 6asa (MoCTOSHHO
KanutanuampaHa) Ha 6a3o0Bus akTMB (BONATUITHOCT)

6. XemKkupaHeTo ce cumTa 3a BUCOKOE(EKTMBHO, ako B Hayaroto U no BpemMe Ha
HEroBOTO CblLECTByBaHE CE OYakBa M3MEHeHusiTa B crpaBeanvMBaTta CTOMHOCT W
MapuYHUTE MOTOLM Ha XeOXKMpaHusa akTMB Aa 6baaT MoYTU HaMbMHO KOMMNEHCUpPaHu
NOCPEACTBOM M3MEHEHMsITAa B crpaBeanvMBaTa CTOMHOCT W MapuyHMTE MNOTOUM Ha
XeopKMpaLLms MHCTPYMEHT, a KOHKpPeTHUTEe pe3ynTaTti ca B pamkute Ha 80-125 Ha cTo.

(4) YnpaBnsBawoOTO APYXECTBO BOOW W CbXpaHsiBa OTYeTHa MHdOpMauuMs no BuaoBe
XeopKupalm Caenku.

(5) Mpun ynpaeneHne Ha aktuente Ha PoHOa, YNpasnsBaLLloTO APYKXECTBO eXeQHEBHO cream
N oueHsBa ePEKTUBHOCTTA Ha XeMKMPaHETO, KaTo npunara npuHumMnuTe Ha MexayHapogeH
CueToBoaeH Ctangapt 39.

Xl. CHETOBOAHU NPOLEAYPU NO YMNMPABNEHUE HA PUCKA

Yn. 32. (M3m. ¢ Pew. Ha C[ Ne 258./16.04.2018 r.) uen Ha cYyeTOBOOHUTE Mpouenypu e
afekBaTHOTO cbbupaHe, obpaboTBaHe M NpeacTaBsiHe Ha AOCTOBEPHA, cUCTeMaTM3nMpaHa u
HaBpPEMEHHA WHopMauus 3a CTeMneHTa Ha PUCK, Ha KOATO ca W3NOoXeHu doHOOoBETE,
ynpaensiBaHM OT YNpaBnsABaLwoTo APY>KECTBO.

Yn. 33. CBOEBpPEMEHHOTO W BAPHO npeacTasBsiHe npen CbBeTa Ha OUPEKTOpUTE Ha
MHbopMaUMsATa 3a CTEeMNeHTa Ha M3NOXEHOCT Ha PUCK € MpeanocTaBka 3a HedomnyckaHe Ha
KOHLEHTpaLMs Ha PUCKOBETE U NoHacsiHe Ha (OUHAHCOBU 3aryou.

Yn. 34. CyeToBOAHUTE MpoLeaypu TpsibBa Aa ocurypsisaT BCEOOXBATHOCT Ha CTOMAHCKUTE
MpoLecK, KaTto Mo TO3M HaYMH Ce MUHUMU3MPA PUCKLT OT 3aryba W M3KpUBSIBaHe Ha
MHpopMaLMsiTa 32 MOMEHTHOTO CbCTOSIHUE HA [OroBOpHUTE (POHAOBE, ynpaBnsiBaHW OT
YnpaBnsiBaLoTo ApYKeCTBO.

Yn. 35. CyeTtoBOAHMUTE npouenypu Tpsibea ga ocurypsiBaT NOOXOAALLO CTPYKTypupaHe Ha
(PUHAHCOBO-CcYeTOBOAHATA WMHGOPMauua 3a UenuTe Ha ynpaeBreHMe Ha puckoBeTe OT
YnpaBnasawoTo ApYKecTBO. ToBa ce NocTura Ypes getannmsnpaHe n ageksaTHO rpynupaHe
Ha MHdopMauMsTa OT MbPBUYHUTE CHETOBOAHWM OOKYMEHTWU, Ha BasaTta Ha nHausuayanHus
CMETKOMNMaH 1 cneumanmampaHo NporpamMmHoO OCUrypsBaHe.

Yn. 36. 3a ocblluecTBsiBaHe Ha LienUTe Ha CYETOBOAHMUTE MpoLedypu 3a yrnpasreHue Ha
pUCKOBETE € HEOOXOAMMO CbINacyBaHOCT C BCUYKM OTAENM B YNpaBnaBalLloTo APYKECTBO.

Yn. 37. MpeanoctaBkute 3a NPaBWHOTO MpunaraHe Ha CYeTOBOAHMTE Npoueaypu ca
crnegHuTe:

a. CnasBaHe Ha o0pobpeHuTe oT CbBeTa Ha AWPEKTOPUTE Ha YMpaensiBalOTO
APYXECTBO CYETOBOAHW MONUTUKK, M3paboTeHn B CbOTBETCTBME C MexayHapopHuTe
cTaHgapTu 3a PUHAHCOBM OTHETH;

6. BsipHO, TOYHO 1 CBOEBPEMEHHO OCYETOBOASIBAHE HA CTOMAHCKUTE NPOLIECH;
B. OcurypsiaHe Ha Heo6XxoaAMMUSE MHPOPMALMOHEH NOTOK KbM CYETOBOAHUS OTAEN,;
r. HaBpemeHHOCT Ha NnojaBaHaTa KbM CYETOBOAHUS OTAEN UHOpMaLs;

A. CTpyKTypupaHe Ha WHOMBWAYanHWs CMETKOMMaH 3a LenuTe Ha noryyaBaHe Ha
HeobxoaMmaTa cyeToBoAHa MHOpMaLNS;

e. AKTMBHO B3aMMOJENCTBME Ha CYETOBOAHMS OTAeNn C oThena no ynpasreHue Ha
pucka u apyruTe oTaenu Ha YnpasnsiBaWwoToO APYXKECTBO 3a MoflydYaBaHe Ha BsipHa U
HaBpeMeHHa MHOPMaLWs 3a CTENEHTA Ha U3NOXEHOCT Ha PUCK;

lMpaBuna 3a oueHka 1 ynpaeneHune Ha pucka Ha & ,EkcnaTt Akuun Passutum MNasapu® 21



expatcapital

X. Hanmume Ha nporpaMHM npoaykTW, LUEensiwu aBToMaTM3MpaHe Ha npouecuTe,
cucTeMaTM3npaHe Ha WHGOpPMauuaTa, NOCTLMBAHETO HA MbPBUYHUTE LOKYMEHTU M
Ha[eXOHOTO UM apXUBUpPaHe;

3. OpraHu3aumoHHa CTPyKTypa Ha CYETOBOAHMS OTAEN B CbOTBETCTBME C HyXAMTE Ha
YnpaBnsBaLwoTo APYXKECTBO, MPU SICHO OMnpeferieHn npasa, OTFTOBOPHOCTM M HUBA Ha
AOCTbN A0 UHOpMaUMSATA;

n. ExxeqHEBHO OCYETOBOAsIBAHE HA BCUYKWU Onepauun, KakTo U NPeoLeHKa Ha LieHHUTe
KHWKa B MOPTENNUTE Ha KOMEKTMBHM WHBECTULIMOHHU CXEMW, YNpaBnsiBaHW OT
YnpaBnsiBawoTo OpYXecTBO, CboOpa3HO HOPMAaTMBHUTE W3MCKBAHMS M BbanpueTtaTa
cYyeToBOAHAa NMOMUTUKA;

n. ExegoHeBHO npefocTaBAHe Ha [OpYyrM OTAENM, KakTO M Ha pPbKOBOACTBOTO Ha
YnpaBnsiBalloTO APYXEeCTBO, Npyu HeobxoguMMmocT, Ha WHdopmaumsi, Heobxogmma 3a
aHanu3 n oueHka Ha puckoBeTe. ExeaoHeBHO u3rotTBsHe Ha GanaHC M aHanUMTU4Ha
060pOTHa BEOOMOCT M aKTMBHO y4acTue Npu U3roTBsiHE Ha eXXeAHEBHUTE CNpaBKy;

K. npeﬂ,BM)K,El,aHe Ha Kopurmnpaiwim nencTens npu gonyckaHe Ha rpewkn OoT pasfimyHoO
€CTeCTBO B CHEeTOBOOHUA OTAEN,

n. Bb3MOXHOCT 3a KOHTPON Ha Ae/HOCTTa OT OoTAerna 3a BbTpelleH KoHTpon u CbeeTa
Ha OUpeKTopuTe Ha YNpaBnsiBawoTo ApPYXeCTBO;

M. HapgexgHo cbxpaHsiBaHe Ha XapTUeHUTe HOCUTENW Ha UHgopmauus 4Ypes
OCUrypsiBaHEeTO Ha MOAXOAALLM NOMELLEHNS 3a TOBa.

Yn. 38. YnpaBnsBawoTO APYXECTBO onpeaens M3TOYHMUMTE Ha ueHoBa MHopmaums,
AaHHUTE OT KOMTO LWe ce nons3sBaT 3a eXedHeBHa W/Mnu exemecevHa npeoueHka Ha
nosvuuuTe B nopTdenna Ha KOMEKTUBHU WHBECTULMOHHW CXeMW, YMpasrsiBaHW oOT
YnpaBnsiBaLLloTO APYXECTBO, KAKTO U OTFOBOPHUTE 3a TOBa CIYXUTENMW.

Yn. 39. (M3m. c Pew. Ha CO Ne 258./16.04.2018 r.) W3TOYHMUM Ha UEHW ca perynupaHuTe
nasapu Ha LLEHHU KHMXKa, Ha KOUTO Ce TbpryBaT NpuUTEeXaBaHUTE LIEeHHWN KHUXKa.

Yn. 40. MI3TOYHMUM HaA KOTMPOBKM MoraT ga O6baaTr npu3HaTyM CBETOBHM MHEOPMAaLVOHHU
areHumn kato REUTERS n BLOOMBERG. 3a oueHka Ha Gbnrapckute Obp)XaBHU LEHHU
KHWXKa MoraT ga ce non3BaT KOTUPOBKM OT MbPBMYHW AWBbPU, KaTo B TO3M Cryvyan ce
M3NUCKBa Oa ce onpeaenaT AUNbpUTE U OTTOBOPHUTE nuua 3a cbbupaHe M obpaboTka Ha
WHGopMaumaTa.

Yn. 41. (W3m. c Pew. Ha C[1 Ne 258./16.04.2018 r.) 3a Bcsika OT NO3MLMUTE BHB (P1HAHCOBU
WHCTPYMEHTU, KOUTO HAMAT TEKYLLM KOTUPOBKN 3a LieHW, ce onpeaens MeToq 3a npecmsTaHe
Ha cnpaBedsiMBaTa W LeHa, kaTo To3n MeTon ce criedea nocnegoBaTenHo. OTroBopeH 3a
NPecMsiTaHETO Ha CrnpaBennMBuMTE LeHUM e PbkoBoauTendatr Ha oTaen ,YnpaeneHue Ha
noptpennun’ Ha YnpaesnsBawoTo APYKECTBO, KONTO TpsbBa Aa MoXe Aa faBa passCHEeHus
3a HanpaBeHUTE M3YUCIIEHNS U NEPUOOMNYHO Aa NpoBepsiBa NPUrogHOCTTa U adeKkBaTHOCTTA
Ha u3non3saHNTe MeToau.

Yn. 42. (U3m. ¢ Pew. Ha C[ Ne 258./16.04.2018 r.) YnpaensiBawoTo APYKECTBO crieABa ga
genermpa OTrOBOPHOCTU Ha cnyxutenute ot oTtaenn ,CeTblNMEHT U agMUHUCTPATUBHO
obcnyxsaHe n ,C4eTOBOACTBO®, KOMTO Aa CregaT 3a OTKINOHEeHUATa B CeTb/IMEeHTa Mo
coenkute ¢ PMHaHCOBM MHCTPYMEHTU 1 BanyTu.

Xll. ADMUHUCTPATUBHU NPOLIEQLYPU

Yn. 43. MNpaBunaTta Ha YNpaBngaBaloTo APYXECTBO, ypexaalin BbTpeluHaTa opraHmsaung u
OTrOBOPHOCTUTE, TPAOBa Aa ocurypseat 1 CbabpxarT:
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a. MlpeHTudmnumpare, cobupaHe n pasnpoctpaHsBaHe B nogxoasiia dpopma u Cpokose
Ha HagexaHa W [O0CToBepHa WHopMauus, KOSATO MNO3BONSABa Ha BCAKO Nuue B
yrnpaBsnsBaLLoTO APYXECTBO [a noeme ornpenerieHa oTroBOPHOCT;

6. EdeKkTMBHa KOMyHMKaLMs MO XOPM3OHTarHa W BepTMKanHa NMHUS M Ha BCUYKK
iepapX1MYHN HMBA Ha YNpaBnsiBALLOTO APYXKECTBO;

B. Monutukn 1 npoueaypu 3a paspeluaBaHe 1 ogobpsiBaHe;

r. Monutukn n npoueaypu 3a pasgensiHe Ha OTrOBOPHOCTUTE MO HauyuH, KOMTO He
Nno3BONsiBa €AVMH CRyXWUTern eAHOBPEMEHHO Aa HOCUM OTrOBOPHOCT MO oaoGpsiBaHe,
N3NbIHEeHNe, 0CYETOBOAABAHE U KOHTPOI Ha COENKUTE;

A. Monutrkn 1 npoueaypy 3a 4OCTbN A0 UHOPMAUMATA;
e. MNpaBuna 3a ynpasneHne Ha YOBELLKUTE PECYpCH.

Un. 44. AgMUHUCTpaTMBHM Npouenypu, Heobxoaumm 3a OCbLLeCTBSIBAHE Ha [EeWMHOCTTa Ha
YnpaensBaLloTo OPYXKeCTBO, ca:

a. MNpoueaypa 3a ogobpsiBaHe UNK KopUrpaHe Ha BbTPELLHWUTE NpaBuna;
6. Hannune Ha cuctema 3a BbTPELLEH KOHTPOST;

B. YMbMHOMOLLABAHE Ha CNYXUTENn 3a NOTBbpXaaBaHe U NOANMCBaHE HA JOKYMEHTU B
paMKUTE Ha OENHOCTTa Ha YNpaBnsBaLwloTo OPYKECTBO;

r. Mpoueaypa 3a cb3gaBaHe, ob6paboTBaHe U ynpaBneHe Ha AaHHUTE U JOKYMEHTUTE B
YnpaBnsiBaLLoTo APYKECTBO, BKIOYUTENHO TAXHOTO apXMBUPaHE;

A. ADMUHUCTpUpaHe Ha nHpopmaunoHHaTa cuctema.

Xlll. OTYHETHOCT U NPOLIEAYPA MNPU YCTAHOBABAHE HA HAPYLLEHUE HA
HACTOALUUTE NPABUIA

Yn. 45. OTtgen ,YnpaeneHue Ha pucka“ Ha YNpaBnsiBalOTO OPYXKECTBO BOAU U CbXpaHsiBa
OTYeTHa MH(opMaLusa No BMAoOBe Xemkmpalum caoenku n npeacrasa B KOH nHdpopmauyusata,
cbrnacHo Hapegbara no yn. 60, an. 1, . 3 ot 3AKNCLAMKW.

Yn. 46. YnpaBnsasalwoTo [pyXecTBO M3BBbPLUBA OLEHKa, KOHTPON U npernen Ha cuctemaTta
3a ynpaBsfieHuMe Ha pucka BeaHbX roauwHo. lMepuoabT obxBawa TekywaTta ¢puHaHcoBa
roguHa.

Yn. 47. Bb3 ocHOBa Ha mM3BbpLUeHaTa nposepka no yn. 47 no-rope n npu HeobxoanmMocT oT
BHacsiHe Ha npomeHun B [lpaBunarta 3a ynpaBneHWe Ha pucka, ynpaBUTENHUAT OpraH Ha
YnpaensasawoTo [OpyxectBo npuema npomeHun B lpaBunarta, kouto ce BHacaT B KOH 3a
ogobpeHue no pega Ha un. 18, an. 1 n 2 ot 3OKNCANKW B cpok HE NO-KLCHO OT 7 AHWU crnea
Aartarta Ha NpMemMaHeTo UM.

Yn. 48. (Ot™m. c Pew. Ha C[1 Ne 258/16.04.2018 r.)

SAKIIOYUTENHU PA3NOPEABU

§1. Hacroswute npaBuna ca npuetn c peweHne Ha CbBeTa Ha OupeKkTopuTe Ha
YnpaenssawoTo apyxectso ,Ekcnat AceT MeHnmpxkmbHT EALl, oTpaseHo B MpoTtokon Ne
85 o1 9 anpun 2012 r. 1 OTMeHAT gocera gencreawmuTe cbrinacHo potokon Ne 7 ot 21
despyapn 2008 r. lNpasuna. lNpaBunata ca mameHeHn u gonbneaHu ¢ [poTokon Ne
86/23.05.2012 r., MNMpoTtokon Ne 87/27.06.2012 r., MpoTtokon Ne 92/14.12.2012 r., MNpoTokon
Ne 136/19.08.2015 r., lNpoTtokon Ne 177/23.12.2016 r., MNpotokon Ne 180/01.02., n
Mpotokon Ne 192/16.03.2017 r., MNpoTtokon Ne 258/16.04.2018 r., [Mpotokon Ne
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266/30.07.2018 r., MpoTokon Ne 406 ot 12 tonn 2023 r., MNpotokon Ne 407 ot 28 aBryct
2023 r.,lMpoTtokon Ne 408 ot 2 oktompu 2023 r. u MNMpoTtokon Ne 410 ot 20 oktomBpu 2023
r., kato ,Ekcnat AceT MennpxkmbHT® EAL opraHusmpa n ynpasnsea [JoroBopeH ¢oHAa
»Excnat Akumm Pasutu [Masapu” cbrnacHo PaspeweHne Ha KomucuaTta 3a domMHaHCOB
Hag30p 3a opraHuanpaHe un ynpaeneHue Ha doHga Ne 85-[19/09.12.2009 r.

§2. 3a BCUYKM BBLNPOCK, KOUTO He ca U3pUYHO ypeadeHn B Te3u [lpaBuna, HamupaTt
npunoxexue pasnopenodute Ha SOKNCAMNKN n octaHanoTo NnpunoXmnmo 3akoHo4aTencTeo.

§3. B cniyyaii Ha HeCbOTBETCTBME Mexay pasnopeabu Ha Teau [NpaBuna n Ha HopMaTMBEH
akT, npunara ce nocrnegHusi, 6e3 ga e Heobxoanumo nameHeHue B [NpaBunarta, OCBEH ako
TOBa M3PUYHO HE Ce NpeaBwKaa OT HOPMaTUBHUA akT unu Tesu MNpasuna.
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