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NMPABUINA 3A OLUEHKA U YNNIPABINEHUE HA PUCKA Ha
HorosopeH cdoHA ,,Ekcnat EBpo JlukBugHoct*
cbrnacHo Hapea6a Ne 44/2011 r. 3a usuckBaHMsAATa KbM AeWHOCTTa Ha KONIeKTUBHUTE
WHBECTULIMOHHU CXeMU, yNpaBnsaBawmnTe ApyKecTBa, HAUMOHANHNTE MHBECTULIMOHHM
coHaoBe U nuuaTa, ynpaBnsiBaluy antTepHaTMBHU UHBECTULIMOHHU choHaOBe

Te3an npaBuna ypexgaT oOpraHusauuoHHaTa CTPyKTypa W HuMBaTa Ha OTFOBOPHOCT MO
ynpaeneHneTo Ha pucka B ,Ekcnat Acet MennmxmbHT® EALl (YNpaBnaBalwoTo ApyKecTBo),
KaKTo 1 npaBunara v npowenypuTe 3a yCTaHOBSIBaHe, OLEHsIBaHe, ynpaBreHve 1 HabnoaeHve
Ha pucKoBeTe, Ha KOMTO e U3noxeH gorosopeH cdoHa AP ,Exkcnat EBpo NuksnaHoct* (PoHABLT).

1.OCHOBHM MNONOXEHUA

Yn. 1. HacTtoswuTe npaBuna OMMCBaT HauMHUTE M MogenuTe 3a uaeHTudumumpaxe,
M3MepBaHe, aHanuM3 M ynpaBfieHWe Ha PUCKOBETE, CBbp3aHM c nopTderna Ha PoHaa B
CbOTBETCTBME C PUCKOBUSA My NpOcns.

Un. 2. (1) PuckosuaT npocdun Ha doHaa e onpedeneH B UHBECTULUMOHHATA MYy MOMUTHKA.
MpaBunata 3a oueHKka W yMpaBfieHWe Ha pucka ca 4acT OT WMHBECTULUMOHHaTa MONUTUKA,
BKJIOYBALLA W OrpaHNyeHnsaTa 3a CbCTaBa U CTpyKTypaTta Ha aktuBute Ha ®oHaa, onvcaHu B
MpaBunata Ha ®oHpaa.

(2) (M3m. ¢ Peww. Ha CI0 Ne 395/10.03.2023 r.) Llenta Ha ®oHAa e Aa npegocTaBu anTepHaTvBa
Ha GaHKoBWTE OEeno3nTu, Npu NoeMaHe Ha Hucbk puck. O ,Ekcnat EBpo JlvkBugHocT e
aKTUBHO ynpaBnsiBaH [OroBOpeH (OoH/, KOUTO Lienu Aa peanvavpa JOXOAHOCT OT MHBECTULUN
B KPaTKOCPOYHM obGnuraummM c nagex Ao 2 roAvHW, AeHOMUHMpaHW B €BpO UNuM eBpo, C
WHBECTULIMOHEH KpPeOWUTEH PEWTUMHr M cpedHa aopauus Ha MopTdonMoTo OT FOAMHA M
nonosuHa. PoHABLT HAMA 060cobeH BeHUMapkK.

Yn. 3. (1) YnpaBnaBaLwoTo APYXECTBO MAeHTUMMUMPa U U3MepBa BCUYKN PUCKOBU (DaKTopH,
CBbp3aHW C OTAENHWTE Mo3vumu B rnopTdenna Ha doHaa, cred KoeTo usmepsa obuiata
eKcrno3nums Ha noptderina KbM Te3n bakTopy 1 B3eMa peLLeHns 3a ynpaBreHne Ha puckoBeTe
Ha NopTdENITHO HNBO.

(2) |_|pI/1 ynpaeneHneTo Ha pucka PoHOALT Uenn MakcumanHa onTMMM3auus  Ha
WHBECTULUMOHHNTE pe3ynTtaTu.

ILOPFTAHU3ALIMOHHA CTPYKTYPA

UYn. 4. (1) OpraHusaumMoHHaTa CTPyKTypa B YNpaBnsBalloTO [APYXKEeCTBO, CBbp3aHa C
ynpaBneHneTo Ha pucka, € TPUCTENEHHa 1 BKIOYBa:

a. CbBeT Ha gupekTopuTe;

6. isnbnHuTeneH gupexTop;

B. Cnyxwutenu, paboTewm no [oroBop B YNpaBnsiBalWoOTO APYKECTBO, a WUMEHHO:
cnyxvutenute oT oTAen ,YnpaeneHuwe Ha pucka“, crnyxuTenu oT oTtaen ,BbTpelueH
KOHTPON W HOPMaTMBHO CbOTBETCTBUE®, cnyxuTtenun oT otaen ,CeTbiMeHT u
agMUHUCTPATMBHO obcnyXBaHe" u cryxutenu ot otaen ,CY4eToBOACTBO", BbB Bpb3ka C
HabnogeHne Ha npoueca no cbbupaHe, obpaboTBaHe U NpefcTaBsiHe Ha AOCTOBEpPHA,
cucTemMaTtmsavpaHa M HaBpeEMEHHaA WHGOpPMauusi 3a CTENeHTa Ha PUCK, Ha KOoATO ca
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U3NOXEHN KONEKTUBHUTE WHBECTULMOHHW CXEMWU W anTepHaTUBHUTE MHBECTULIMOHHM
¢oHA0Be, ynpaBnsaBaHu oT YNpaBnsBaLloTo APYKECTBO.

(2) B cnyyait Ha NnpomsiHa Ha opraHu3auMoHHaTa CTPyKTypa, onpefeneHa B an. 1, cneaga aa
ce rapaHTMpa crnasBaHeTo Ha OCHOBHUS MPUHLMN 3@ Pa3AensiHETO Ha OTTOBOPHOCTUTE MeXay
CnyxuTenuTe ¢ Len npeaoTepaTsaBaHe KOHMIMKTU Ha UHTepecu.

Yn. 5. CbBeTbT Ha OMPEKTOpUTE MMa CnegHuTe OTrOBOPHOCTM, CBbP3aHU C OLeHKaTa u
ynpaBneHneTo Ha pucka:

a. npmemMa npasuna 3a oueHkKa 1 ynpaslieHne Ha pucka 1 cneau 3a aktyanm3npaHeTo UM,

6. cneam 3a cnaseaHeTo Ha NpaBunaTta 3a oueHKka M ynpaBrieHue Ha pucka U yyacTsa
aKTUBHO B TO3M NPOLIEC;

B. KOHTpONupa puckosute (*)aKTOpI/I 3a PoHaa upes obcbkaaHe Ha AoKNaau, BHECEHU OT
M3NbIMHUTENHNA ONPEKTOP U APYrn CNyxutenun, n B3emMa pelleHnAa B rpaHuuutTe Ha
npasoMoLUMATa CU,

. M3BbPLUBaA exerogeH nperrnen Ha noJiMTukMTe U ctpatermnte 3a ynpasneHue Ha
PUCKOBETE;

[. onpedens puckoBaTta nonuTuka Ha ®oHaa;

€. B3eMa peLleHust 3a KagpoBo, COPTYEPHO M OPYro ocurypsiBaHe Ha OeWHOCTWTE Mo
ynpaBrneHue Ha pucka Ha doHaa;

UYn. 6. WM3nbnHUTENHWAT JAMPEeKTop Ha YNpaBnsBaloTO [APYXKeCTBO uma cnegHute
OTrFOBOPHOCTU, CBBbP3aHN C OLiEHKaTa U yNpaBleHNETO Ha pucka:

a. opraHuaupa paboTaTa no NpaBMITHOTO U TOYHO MpunaraHe Ha npuetute oT CbBeTa Ha
[OVPEKTOPUTE NpaBuna rno oLeHKa 1 yrpasrieHue Ha pucka;

6. cb3gaBa opraHusauma Ha pa60Ta, KOATO OocurypsaBa cna3BaHETO Ha onpeageneHute
JIMMUTU U HUBO Ha PUCK;

B. Clleay 3a CbOTBETCTBME HA U3MOJNI3BAHUTE OT CbOTBETHUTE CIYKUTENW NPOLEAYPU MO
namepBaHe, HabnaeHe 1 oLeHKa Ha pucka ¢ npueTute oT CbBeTa Ha AUpeEKTopuUTe
BbTPELUHOUPMEHN JOKYMEHTHU;

r. B3UMa pelleHna 3a KaapoBo, MmatepuariHo-TeXHU4YeCKoO 1 MeTogn4ecko ocurypseaHe
Ha OeNHOCTUTE MO OLEeHKa 1 ynpasieHne Ha pucka.

UYn. 7. (1) Otoen ,YnpaBneHve Ha pucka“ AelcTBa He3aBUCUMO OT ApyruTe oTAenu B
YnpaBnsBaLLloTo APYXECTBO, OT4MTa ce npsiko nped CbBeTa Ha AMPEKTOpUTE U UMa cregHuTe
OTFOBOPHOCTU MO YNpaBreHNETO Ha puckKa:

a. pa3paboTBa M Npunara cuctemaTta 3a ynpasrneHue Ha pucka Ha PoHAa;
6. U3NbNHSABA NpaBunarta 1 npoLesypuTe No ynpasrieHne Ha PUCKa;

B. rapaHTMpa ChOTBETCTBMETO C oobpeHaTa BbTPELLUHA cMCTeMa 3a orpaHuYaBaHe Ha
pucka Ha doHAa, BKITKUUTENHO C HOPMATUBHO OnpeaerieHnTe NIMMUTY 3a CTOMHOCTTa Ha
obLaTa p1MckoBa EKCMO3ULIUS U PUCKa Ha HacpellHaTa cTpaHa;

r. KOHCynTupa CbBeTa Ha OVNPEKTOpUTE Ha yl'lpaBJ'IHBaLLlOTO OpYy>XeCTBO OTHOCHO
onpeaenaHeTo Ha pUckoBuUA I'IpOCbVIJ'I Ha PoHaa;

4. Aoknaasa pefdoBHO npes CbBeTa Ha AMPEKTOpPUTE Ha YNpaBnsiBallOTO APY)KECTBO
OTHOCHO:
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i) CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO Ha PUCK, Ha KOeTo e uanoxeH doHaa, u
opobpeHute puckosu npodunu Ha PoHaa;

ii) cboTBeTCTBMETO Ha POHAA C BbTPELLUHATa My CUCTEMA 3a OrpaHMYaBaHe Ha pUcka;
iii) apekBaTHOCTTa 1 edEeKTMBHOCTTA Ha mpoueca 3a ynpaBreHue Ha pucka U no-
crneumarnHo ganuv ca npeanpueT Noaxoasily Kopurmpaiim Mepku B criyvyaute, korato
ca KOHCTaTupaHu HegocTaTbUy;

€. JoKnaaBa penoBHO npen CbBeTa Ha AVNPEKTOpUTE Ha yl'lpaB.l'lﬂBaLLlOTO APYXeCTBO 3a
TEeKYLLOTO HMBO Ha PUCK, HA KOETO € U3NOXeH DoHABT 1 3a TeKywmnTe unn npeasmxaaHn
HapyLlleHua Ha orpaHn4yeHnaATa, Kato no To3n Ha4nH ce ocurypsdsa npeanpmnemMaHeTo Ha
HaBpeMeHHU N nogxoasLiun LencTsus;

X. KOHTpOnvpa crna3BaHeTo Ha ycTaHoBeHWTe oT CbBeTa Ha AMPEKTOpUTE NMMUTU U
yBefomsiBa M3aMbNHUTENHUS AMPEKTOp W ApyruTe npeacTaBnsiBallM YnpasnsiBalloTo
OPYXeCTBO Npv HaBULLABAHE Ha YTBbPAEHUTE NUMUTY;

3. CNyXUTENWTe B OTAENA 3a yNpaBlieHWe Ha pucka TpsabBa Aa npuTexxasaTt nogxoasiua
KBanuukaLua 3a UsnbhHeHNe Ha Bb3NOXEHUTE UM AeAHOCTH.

(2) YnpaBnsBaLLlOTO OpYXeCTBO ocurypsisa Ha OTAen ,YnpaBrieHWe Ha pucka“ CbOTBETHUTE
npaBoOMOLLMSA U JOCTBN A0 uAnaTa uHgopmauums, HeobXoaAMMN 3a U3NMbMHEHNe Ha yHKUUKUTE
My no an. 1. lNpu gocturaHe wnu npeBulLaBaHe Ha NUMUTM NOPTHENNbT Ha PoHaa ce
NpecTpyKkTypvpa no npeanoxeHne Ha otaen ,YnpasreHue Ha pucka“, CbrnacyBaHo C OTAen
LynpaeneHune Ha noptdennun”. Otgen ,CeTbNMEHT M aAMUHUCTPaATMBHO OOGCnyXBaHe"
ocurypsiea MHopMauMsa 3a OueHKa Ha KpeauTHUs M ceTbnMmeHT puckoBe. Otaen
,C4eToBoACTBO" ocurypsisa MHpopMaums 3a NpomeHun B 3akOHa 3a CHETOBOACTBOTO M Hal-
nobpute npakTuku 3a oueHka Ha aktuBu. Otgen ,BbTpelieH KOHTPON M HOPMAaTUBHO
CbOTBETCTBME" MH(POPMMPA 38 3aKOHOBM MPOMEHU U TAXHOTO OTPaXKeHME BbPXY AENHOCTTa Ha
®doHaa.

I.UAEHTUOUKALIMA N USMEPBAHE HA PUCKOBETE, CBbP3AHU C JEMHOCTTA U
MHBECTULIMUTE

Yn. 8. (1) MpouecbT No ycTaHOBSIBAHETO, yNpaBneHMeTo 1 HabnogaBaHeTo Ha pUCKoBeTe UMa
3a Uen ga HaManu BMWSIHUETO Ha BbHLIHWTE U BbTPELUHUTE PUCKOBU (DaKTOpU BbPXY
WHBECTULMNTE, BKIOYUTENHO Ha PUCKOBETE, NPOM3TMYALLM OT MakpoOMKOHOMMYecKaTa cpeaa.

(2) NpouenypwTe 3a ynpaBrneHne Ha puUcKa BKIHOYBAT:
a. naeHTndUKaumMa Ha p1cka;
6. oLleHKa Ha pucka;
B. 1300p Ha cTpaTerns no OTHOLLEHWE Ha pucka;
r. 1360p Ha Ha4YMHM 32 HamarneHne cTeneHTa Ha pucka;
[. KOHTPOI HMBOTO Ha pu1cka.

Yn. 9. (M3m. ¢ Pew. Ha C Ne 395/10.03.2023 r., n3m. ¢ Pew. Ha C[0 Ne 436/18.12.2025 r.)
PuckoBuTe dakTopu, KOUTO OKasBaT BNMsSHWE BbpXY MHBeCTULMUTE Ha PoHAa, ca:

a. nasapeH puck — Bb3MOXHOCTTa Aa ce peanuavpart 3arybu nopagu HeGnaronpuaTHu
U3MEHEHMS B LIEHUTE Ha LIeHHW KHIDKa, NasapHuUTe NIUXBEHW NPOLEHTH, BaryTHU KypcoBe
n apyru. To3n nasapeH puck 3acsira HeTHaTa CTOMHOCT Ha akTuBuUTe Ha DoHAa, KOATO
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Bapupa B pe3ynTaT Ha MPOMEHUTE Ha MasapHWTe LEeHU Ha LEHHWUTE KHWXa, B KOWUTO
®PoHaBLT e uHBecTuMpan. B cnyya Ha Bucoka nasapHa BOMATUIHOCT, BKMOYUTENHO
ronemMu OHeBHW ABWXEHWS, npeacTaBaHeTo Ha PoHAa mMoxe Gbae CUMITHO BONATUITHO.
KoMnoHeHTUTe Ha na3apHus puck ca:

I) TNUXBEH PUCK — PUCKLT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBEeCTUUMATa B JafeHa
LeHHa KHuUra nopagn nameHeHne Ha HMBOTO Ha NNXBEHUTE NMPOLEeHTH;

ii) BanmyTeH pUCK — pUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUWSATA B JafeHa
LieHHa KHWra unu 4enosuTt, AeHOMUHMPpaHW BbB BasyTa, pasnuyHa oT eBpo, nopaawu
N3MEHEHME Ha Kypca Ha 0OMsiHa MeXay Ta3u BanyTa 1 eBpo; iii) LLeHOBW pyCK, CBbp3aH
C MOKYMKW Ha AANOBU LEHHU KHMXKa 3a NOKpUBaHE Ha 3aAbIKEHWs Mo JOroBopw 3a
B3EMaHe Ha 3aeM Ha LEHHW KHWXa — PUCKbT OT HamansiBaHe Ha CTOWHOCTTa Ha
WHBECTULUMSITA B AafeHa LeHHa KHura npu HebnaronpusiTHu NPOMEHU Ha HMBaTa Ha
nasapHuTe LeHu;

iv) NMUKBUAEH PUCK, CBbP3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTu nonau ot
HanoOXWTENHN UK NPUHYAUTENHW NMOKYMKWU Ha aKTUBM Npu HeGNaronpuaTHW nasapHu
yCnoBus (kaTo HanpMmep BUCOKO TbPCEHE MpW HAaNUYNETO Ha CBPbXTbPCEHE).

6. KpEAUTEH PUCK — Bb3MOXXHOCTTa OT HamarsiBaHe Ha CTOMHOCTTa Ha No3vuumsaTa B eauH
(PMHAHCOB MHCTPYMEHT MpU Heo4YakBaHW CbOUTMSI OT KPEAUTEH XapaKTep, CBbp3aHu C
eMUTEHTUTE Ha UHAHCOBU WHCTPYMEHTM, HacpellHata cTpaHa no GopcoBu U
M3BBLHOOPCOBM COEMKW, KaKTO W ObpXaBWTe, B KOMTO Te W3BbLPLUBAT OEMHOCT.
KpeauTHusaT puck 6uBa Tpy BUAA: KOHTPAreHTeH, CETbIIMEHT U UHBECTULMOHEH PUCK.

B. OMepauMoHeH — Bb3MOXHOCTTA [a ce peanuaupart 3arybu, CBbp3aHu C rpeLuku unm
HECbBBLPLUEHCTBA B CUCTEMaTa Ha OpraHu3auusi, HedOCTaTb4yHO KBanuduumpaH
nepcoHarn, HeGnaronpUsTHN BbHLLUHW CbOUTUS OT HE(MHAHCOB XapaKTep, BKITHOUYUTENHO
NpaBeH pu1CK;

. PpUCK OT KOHUeHTpauma — BBb3MOXHOCTTa OT 3ary6a nopagn HenpasunHa
,D,VIBepCVICbVIKaLWIﬂ Ha eKCno3nuun KbM eMUTEHTU, Tpynu CBbP3aHU EMUTEHTU, EMUTEHTU
OT €4UVH U Cbll NKOHOMUYECKU OTpachs1 Unn reorpaq)CKa obnacT, unv Bb3HWKHanN oT e4Ha
M CbLLa OEeNHOCT, KOeTo MoXe Aa NPUYNHN 3HAYUTETTHN 3ary6|/|, KaKTO U PUCKbT, CBbpP3aH
C roniemMun Henpekn KpeguTHn ekcnosnunn.

4. CUCTEMHU PUCKOBE — 3aBUCAT OT o6LwmTe konebaHns B MKOHOMMKATA U nasapuTte Kato
UAno n morat fa ce pasaenat Ha MakpoOMKOHOMUYECKN, NTMXBEH, BalrlyTeH, I/IH(*)J'IaLlI/IOHeH,
nonnTn4eckn, HopmatTmeeH, Henpeasnanmu cboutus. yl'lpaBJ'IﬂBaU.lOTO APY>XeCTBO He
MOXe [a Bindae BbpXy CUCTEMHUTE PUCKOBE, HO T OT4YUTa U Ce 0b06pa3;u3a C TaX.

€. pUCK Npu KOpnopatuBHW CbOWUTUA — HenpeaBUAMMW MPOMEHW OT u3gaTens Ha
(P1HAHCOB MHCTPYMEHT, Ha KOpnopaTuBHO CbbWTHE, KOEeTO Beye e buno obsBeHo, Bb3
OCHOBa Ha KoeTo e 6a3upan cBosiTa OLeHKa Ha KopnopaTMBHOTO CbOWUTME, MOXe Aa ce
OTpasu HeraTMBHO Ha HETHAaTa CTOMHOCT Ha akTueMTe Ha ®oHpaa.

K. GasnceH pUCK — BEpPOATHOCT 3a pasllMpsiBaHe Ha cnpega Mexay nasapHaTta v
chtoubpcHaTa LeHa Ha 6a30BUA MHCTPYMEHT.

3. Apyrn puckoee — MHBECTULMUTE BBHB doHAa ca U3NOoXEHU Ha PUCK OT 3aTBapsHe Ha
60pcaTa, NONNTUYECKUN PUCK, BONMATUITHOCT, Nnunca Ha NUMKBUOHOCT Ha 60pcaTa.

N. PUCKOBE 3a YCTOMYMBOCTTA — passiCHeHn B un. 27 ot Te3u lNpasuna.
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IV.NA3APEH PUCK (M3m. c Pew. Ha C[1 Ne 391/31.01.2023 r.)

UYn. 10. YnpaBnsBaLloTO APYXECTBO Npunara KpaTKoCpoyHa WM ABbMAroCpovHa cTpaTerus 3a
ynpaBneHne Ha na3apHus pUCK, KaTo pa3unta U Ha U3KYCTBEH UHTEMEKT B YacT oT nogbopa Ha
(PUHAHCOBUTE UHCTPYMEHTM B nopTdenna cu.

Yn. 10a. (1) YnpaBnsBsaloTo APYXeCTBO M3MepBa JINXBEHUA PUCK NOCPeACcTBOM MeToaa
nsyucnasaHe Ha atopaums. [llopaumsita e ocHoBHaTa Msipka 3a YyBCTBUTENHOCTTa Ha JadeHa
LiEHHa KHUra KbM U3MEHEHNETO Ha HMBOTO Ha NMXBEHUTE npoLueHTn. Y[] nsnonssa metoaa Ha
moaudmumpaHara aropauus, 3a fa U3Mepu NMXBEHUS PUCK, CBbP3aH C BCAKa LiEHHa KHura,
6a3snpaHa Ha NMXBEH MPOLEHT KaTo obnuraumu, NUXBeHW cyanu, droubpceun, 6asmpaHu Ha
NIUXBEHM MPOLEHTU, U (roybpcK, 6asvpaHn Ha obnuraumu. Y[ npunara KpaTkocpodHa u
ABbArocpoYHa cTpaTervs 3a ynpasreHne Ha NUXBEHUS PUCK.

(2) [ObnrocpouHaTta cTpaTtervs 3a ynpaefeHue Ha NIMXBEHWS PUCK BKIOYBA onpedensHe Ha
LienieBy CTOMHOCTM Ha YyBCTBUTENHOCTTa Ha nopTdeina KbM U3MEHEHMEeTO Ha HWBOTO Ha
NMUXBEHWUTE TPOLEHTH, CbIMACHO WHBECTULMOHHUTE Lenn W nonmutuka Ha PoHaa.
KpaTtkocpoyHaTta cTpaterus BKIOYMBA €XeCeAMWYHO OfnpedensiHe Ha YyBCTBUTENHOCTTa Ha
AafeHa LieHHa KHUra KbM U3MEHEHMETO Ha HUBOTO Ha JIMXBEHUTE MPOLIEHTU.

(3) Cucrtemara ce paspaboTtBa 1 BHeApsiBa OT OTAEN ,YNpaBneHne Ha pucka“.

Yn. 106. Mpu nsumcnsaBaHeTo Ha nokasaTens 3a NIMXBEH PUCK YNPaBnsBaloTo OPYXECTBO
cnasBa criegHUTe MUHUMAaHU U3UCKBaHUS:

a. (Otm. c Pew. Ha C[0 Ne 391/31.01.2023 r.)
6. (OT™. c Pew. Ha C[0 Ne 391/31.01.2023 r.)
B. (OT™. ¢ Peww. Ha C[] Ne 391/31.01.2023 r.)
r. (Otm. c Pew. Ha C Ne 391/31.01.2023 r.)
e. Banyrara, B KOATO Ce NpecMsTa NINXBEHUAT PUCK, € eBpo.

Yn. 10B. (OT™M. ¢ Pew. Ha C[] Ne 391/31.01.2023 r.)

Yn. 10r. (OT™M. ¢ Pew. Ha C[] Ne 391/31.01.2023 r.)

Yn. 11. YnpasnsaBsalloTo APY>XECTBO n3MepBa BanyTHUA PUCK 3a BCAKa BanyTa, pasnunyHa ot
eBpo. BanyTHnAT puck ce namepsa 4pes M3nonssaHe Ha MCTopuyeckaTa BONaTUIHOCT Ha Kypca
Ha CbOTBETHAaTa BarnyTa KbM €BpO CMPAMO HETHaTa BaryTHa eKCnosuuus.

Un.12. (1) YnpaBnsiBawoTo APYXEeCTBO Mpunara KpaTKkoCcpoyHa CTpaTervs 3a ynpasrieHue Ha
LEHOBUSI PUCK, CBBP3aH C MHBECTULMW BbB (PMHAHCOBWM WHCTPYMEHTU, KaTo u3mepBa W
aHanuaupa nomnyYyeHnTe pesynTaTu upe3 eduH OT MPUIOXMMWUTE 3a CbOTBETHUSI Masap Ha
LEHHW KHMXa KOMMYeCTBEHN MeToau:

a. NCTopu4yecKa BONaTUNMHOCT, usaMepeHa 4Ype3 CTaHOaPTHO OTKITOHEHUE;

6. NP1 HEBB3MOXHOCT 3a NpunaraHe Ha GykBa ,a“, YNpaBnsiBalloTo APYXeCTBO U3non3sa
CTaHOapTHOTO OTKIMOHEHWe KaTo 3amMecTUTeN Npy LANOCTHUS aHanua Ha nopTdennuTe.

(2) O6LwumAT pyck Ha NopTderina ce n3aMepBa Ypes3 UCTopuyeckaTa BONaTUINHOCT Ha LeHaTa Ha
asinoseTte/akumMuTe, n3MepeHa Ypes CTaHaapTHO OTKITOHEHWME.

[ ,Ekcnat EBpo JlukemngHocT" 5



expatcapital

(3) ObnrocpoyHaTa cTpaTerysi 3a ynpaeneHe Ha LIeHOBWSI PUCK BKIOYBA:

da. OLUEeHKa Ha NpuroXXnumMocTTa u ereKTVIBHOCTTa Ha n3nons3saHnTe MeToaun 3a usmepBaHe
Ha LUeHOBUA PUCK;

6. u3roTBsAHe Ha npearnoxeHus Ao CbBeTa Ha AMpeKTopuTe Ha YNpasnsBalioTo
OPY)XECTBO MpU YCTaHOBSIBAHE HA HEOOXOAUMOCT OT NPOMSIHA Ha M3NON3BaHMTE METOAM
3a M3MepBaHe Ha LieHOBUS PUCK.

Yn.13. PuKkoBoaMTENST Ha OTAEN ,YNpaBrneHve Ha pucka® crneam eXXeqHEBHO OrpaHMYeHusiTa
Ha MHBECTULMNUTE MO rpynu pMHaHCOBM MHCTPYMEHTH, onucaHu B MNpasunata Ha PoHaa. Besko
NPeEMUHaBaHe Ha OrpaHMYeHnUsiTa NO NPEAXOAHOTO U3PEYEHNE ce JOKYMEHTUpa OT OTAena 3a
ynpaBneHve Ha pucka M ce doknagBa Ha CbBeTa Ha AMpekTopuTe Ha YnpaBnsiBalloTo
OpYXeCTBO 3a NpeanpvemMaHe Ha Kopurnpawim OencTBus.

Un. 14. YnpaBnsBalloTO APYXeCTBO MNpoBexaa NepuoAMYHN CTpec-TecToBe, CBbp3aHu C
NUKBUOHOCTTA, KOUTO MYy AaBaT Bb3MOXHOCT Aa OueHV 1M HabnogaBa NUKBUAHWUS PUCK Ha
ynpansiBaHus oHa. CTpec-TecToBeTe Ce U3BBbPLUBAT HAHA TPUMECEUME C Ha4anoTo Ha Besika
KaneHgapHa roavHa, WM No-4ecTo MO MpeleHka Ha YnpaBnsiBalloTO APYXKECTBO, ako
nasapHuTe obcToaTencTea ro Hanarar.. B cpok ot 30 aHM cnea npuvknoyBaHe Ha NpoBeAeHUTe
cTpec-TecToBe YNpaBnsiBallOTO [ApYXeCTBO yBedomsiBa 3aMeCTHUK-Mpeacenartens 3a
pe3yntaTuTe OT HEro, KakTo U 3a NpeanpueTuTe OeCTBUS 3a MPOMsiHa Ha npoueaypuTe 3a
ynpaBneHne Ha NUKBMOHOCTTA, ako Takuea ca Heobxoammu.

V.KPEOUTEH PUCK U PUCK HA HACPELLIHATA CTPAHA

Yn. 15. KpegutHuaT puck e obLo puckbT OT HaMmansiBaHe Ha CTOMHOCTTa Ha UHBECTMLUSTA B
AafeHa LUeHHa KHura npy HeovakBaHu CbOUTUS OT KpEeAMTEH XxapakTep, CBbp3aHi C EMUTEHTUTE
Ha UEHHM KHWXa, HacpellHata cTpaHa no GopcoBM M M3BLHOOPCOBM COENKW, KaKTO W
HeoYakBaHW CbOUTUSI B ObpXKaBuTe, B KOUTO T€ U3BBPLLBAT AENHOCT.

Yn. 16. YnpaBnsBaLoTo APYKECTBO pasrnexaa TpyM OCHOBHM BMAA KPeaUTEH PUCK:

a. KOHTpareHTeH PUCK € PUCKbT OT HEM3MbIHEHWE HA 3abIDKEHUSATA OT HacpeLlHaTa
CTpaHa no M3BbHGOPCOBYW CAEMKM.

6. CeTb/IMEHT PUCK € PUCKBT, Bb3HWKBALL OT Bb3MOXHOCTTa ®oHAa Aa He nomyuyu
HacpeLLHN NapuyHu cpeacTBa UM MHAHCOBM MHCTPYMEHTU OT KOHTpareHT Ha gartarta
Ha CeTbIMEHT, cref KaTo TOW € M3NbMHWN 3a4bMMKEeHUsiTa Mo AafeHn CAEenku Wunu
[0roBOPU KbM TO3M KOHTPareHT. YNpaBnsBaLloTo APYXeCTBO M3MepBa TO3M pUck ypes
CTOMHOCTTa Ha BCUYKU HEMPUKIIOYMIM COEMKM C eHa HacpeLLHa CTpaHa KaTo MpOLEeHT
OT CTOWHOCTTa Ha ynpaBnsBaHus noptdenn. He ce BknioYBaT CAENKUTE, CKIIOYEHN Npu
ycnoBue Ha ceTbnMeHT DVP (gocTaBka cpelly nnaiiaHe) u Ha nasapu ¢ yHKUMOHMpaLL
KIMUPUHIOB MEXaHN3bM.

B. UHBECTULMOHEH KpeAUTEH PUCK € PUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha
WHBECTULMATA B AafeHa AbMroBa LieHHa KH1ra nopaau KpeamTHO Cbeutue npu eMmuTeHTa
Ha TO3N WHCTpPyMeHT. KpeguTHo cbbUTME € 06sABsSiBaHe B HECLCTOSATESHOCT,
HeMnaTexocnocoBHOCT, ChllleCTBEHa NPOMSIHA B KanuTanoBaTa CTPYKTypa, HaMansisaHe
Ha KpeOWUTHUA PEWTMHT U Ap. YNpaBnsiBaloTo APYXECTBO M3BbPLUBA KavyecTBEH U
KOMMYECTBEH KpeaMTeH aHanua Ha 6asaTta Ha:
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i) bMHaHCOBMTE OTYETM HA EMUTEHTA; ii) KanuTanoBaTa CTPyKTypa Ha
eMUTEHTA; iii) obe3neyeHMeTo Ha emncusTa — B CryvyanTe, KoraTo eMmmucusTa e

obesneyeHa; iv) ynpaBneHneTo 1 penytaumsita Ha eMUTeHTa.

Un. 17. JlumunTnTe 3a COENMKU 1 HMBATA Ha PUCK, CBbP3aHU C KpeaUTHUA PUCK, ce ogobpsieaT
1 npepasrnexgaT Ha Tpumeceune oT CbBeTa Ha AUPEKTOPUTE MO NPEANOXEHWE Ha OTAena 3a
ynpaBneHue Ha p1cka. YNpaensBaLloTo APYKECTBO Ce CTpeMU Aa peayumpa KpeamTHUSE puck
ype3 aHanu3 Ha (OUHAHCOBOTO CbCTOSIHME Ha KOHTpareHTUTe Ha PoHaa U MOHWTOPUHI Ha
usAnocTHaTa UM AenNHOCT, JOKOMKOTO TOBa € Bb3MOXHO M MPaKTUYECKN NPUIOXUMO.

Yn. 18. (1) YnpaBnsaBaLoTO APY>KECTBO Npunara kpaTKkoCpoYHa M AbMrocpoyHa cTpatervs 3a
ynpaBrieHne Ha KpeOUTHUSI PUCK U pUCKa Ha HacpellHaTa cTpaHa.

(2) KpaTtkocpouHaTa cTpaTervsi 3a ynpasrieHue Ha KpEAUTHWUS PUCK U pucka Ha HacpelyHaTta
CTpaHa BKIo4Ba:

a. Tekywa W nocrnefpalla oueHKka Ha KpedWTHUS pUCK Ha ObnroBuTe (OUHAHCOBU
WHCTPYMEHTU B nopTdperina Ha ®oHaa Ypes3 kayecTBEH 1 KONMYecTBEH aHanu3 Ha 6asarta
Ha MHaHCOBUTE OTYETU Ha eMUTeHTa, 0be3neyeHneTo Ha emMUcusTa, ynpaBneHneTo n
penytaumaTta Ha eMUTeHTa U KU3nonseaHe Ha NpUCbAeHUA MYy BbHLUEH KpeauTeH
PENTUHT 3a LennTe Ha oLeHKaTa;

6. Tekywla M mocrnefsalla OUEeHKa Ha KPeAWTHUS PUCK Ha HacpeliHata cTpaHa no
13BBHGOPCOBU CLEMNKM NOCPEACTBOM KAYECTBEH U KONMWYECTBEH aHanu3 Ha GasaTta Ha
¢hrHaHCOBUTE OTYETW Ha KOHTpareHTUTe No U3BLHBOPCOBM CHOEMKW, NPefoCTaBeHOTOo
obesneyeHne (B Cryyail Ha Hanmuuue Ha TakoBa), YNpaBreHWETO W penyTauusita Ha
CbOTBETHWS KOHTPAreHT UMK U3MON3BaHe Ha NPUCHAEHNS| MY BbHLLUEH KPeaUTEH PENTUHT;
B. MpOCNEAsiBAHE CTOWHOCTTa WM 4YecToTaTta Ha HEMPUKIIYUNWTE CAENKW C AafeH
KOHTpareHT;

r. eXXegHeBeH KOHTPOs cna3BaHeTo Ha 3akOHOBUTE U NMpueTnute BbTPEeLuHU NIMMUTU 3a
KOHLUEHTpauua KbM KpeaUTeH PUCK;

[. MOCTOSHHO HabnioaeHne Ha pasBUTUETO W B3AaMMOBPBL3KUTE MeXay nasapute u
WKOHOMVKaTa, KOeTO YJIecHsIBa WOEHTUULMPAHETO HA MOTEHUMANHW pUCKOBE OT
KOHLEHTPaLMN Ha KPeauTeH PUCK (KaKTO Ha HMBO rpyna, Taka M Ha camocTosTenHa
OCHOBA) M (haKTopuTe, KOUTO 'V NPean3BUKBAT.

(3) ObnrocpoyHarta cTpaTerus 3a ynpasfieHUe Ha KPeaWTHUSI PUCK M pUCKa Ha HacpelyHaTta
cTpaHa BKIoYBa:

a. uarpaxgaHe Ha afeKksaTHM CUCTEMM 3a ynpaBlieHue Ha WHdopMaumaTa, KoUTo aa
no3eonsBaT WUAEeHTUUUMPAHE HA KOHLEHTPauWM Ha KpeauTeH pPUCK UM PUCK Ha
HacpelHaTa cTpaHa;

6. onpefensiHe Ha BbTPELUHN MUMUTK 3a KOHLIEHTPaLUs Ha KPeAUTEH PUCK B CbOTBETCTBME C
WHBECTULMOHHUTE Lenu n nonuTuka Ha ®oHaa, npy HeobxoaAMMOCT U No NpeLeHka Ha oTaen
,YTNpaBneHne Ha pucka“ n otaen ,YnpaeneHue Ha noptdennu®;

B. MPecTpyKkTypupaHe Ha noptdenna Ha PoHoa B crnyyanTe Ha YCTAHOBEH PUCK OT
BOLIABaHe MMaTeXoCcnoco6HOCTTa Ha OafdeH EMWUTEHT UMM KOHTpareHT unu rpyna
EMUTEHTU NN KOHTPareHTn, yCtaHoBeHa npekomepHa KOHUEeHTpauna Ha KpeauTeH puck
n ap. lMopTdennbt Ha PoHOa ce NpecTpykTypupa Mo MpeasiokeHwe Ha oThen
,YNpaBneHne Ha pucka“, cbrnacyBaHo ¢ oTaen ,YnpasneHue Ha noptdennn.
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VI.ONMEPALMOHEH PUCK

Yn. 19. (1) YnpaBnsBawoTo ApYyXeCTBO onpeaensi KpaTKoCpOYHa U ObIrocpoyHa cTpaTterus
npu ynpaBneHueTo Ha OnepauMoHHUTE PUCKOBE, KOUTO Bb3HUKBAT MpW ynpaBreHWeTo Ha
AeViHoCTTa 1 NopTdennuTe Ha HauMoHanHNTe AoroBopHu poHaoBe, Bkrl. Ha ®PoHAaa.

(2) ObnrocpoyHaTta cTpaTerMsi BKMOYBa M3rOTBAHETO M MpunaraHeTo Ha npaBuna 3a
opraHmsauus Ha genHoctta Ha PoHaa M MAEHTMUUMPAHETO Ha OCHOBHWUTE BMAOBE
onepaumoHHM PUCKOBE, CbINAacHO UHBECTULNOHHNUTE Lienu 1 nonutuka Ha ®oHpaa.

(3) KpaTkocpoyHaTa cTpaTtervs 3a ynpasreHve Ha onepaTtuBHUTE puckose oT 4n. 20, an. 2

BKIHOYBA NpunaraHeTo Ha Habop OT MepkK 3a HamarnsiBaHe Ha onepaLMOHHUS PUCK, KaKTO
cnensa:

a. CTpaTerMﬂ 3a ynpasneHne Ha puckoBeTe CBbp3aHW C nNepcoHana:

i) M3roTBIHE Ha ACHO AedUHMPaHW BBTPELWHM npaBuna
OTHOCHO NpaBaTa U 3a4b/MKEHUSITA Ha CNyXuUTenuTe;

ii) n3roTBsHe Ha SICHO AedVHUpPaHW BbTPELUHM MpaBuna 3a
AOCTbN A0 WHGOPMAaUMOHHUTE cucTeMn u Hasn gaHHW Ha
YnpaBnsaBawoTo ApPYXeCTBO; iii) mpoBexaaHe Ha perynsipHv
0byyeHunsi Ha nepcoHana no TemMy CBbP3aHu C:

*  (puHaHCOBa TeopwWsl U NpaKTUKa
*  ynpaBrieHue Ha pucka
*  HopmaTuBHaTa 6asa, MMalla OTHoLleHUe KbM AerHocTTa Ha doHaa

MH(OPMALMOHHM TEXHOIIOMMM U CUIYPHOCT iV) MPOBEXAAHE Ha PerynsipHu cpeLum
Mex[y OTAenHUTe 3BeHa Ha YNpaBnsBaLloTO APYXECTBO 3@ 0OMsiHA Ha OnuT,
BMEYaTNEHUs 1 MPENOPBKM, MO OTHOLIEHUE Ha U3TOYHULIUTE Ha PUCK U TbPCEHE
Ha peLUeHUs 3a ynpaBrneHMeTo U MUHUMU3UPaHETO UM;

V) NnpoBexaaHe Ha exerogHu cbbeceaBaHns 1 OLieHKa Ha nepcoHana.
6. CTpaTervs 3a ynpaBneHue Ha TEXHONOrMYHUTE PUCKOBE:
i) apxuBMpaHe Ha uHdopMaunoHHaTa cuctema Ha doHAa;

iijsroTBsIHe Ha npouedypa 3a Bb3CTaHOBSIBAHe Ha paboTocnocobHocTTa Ha
MH(OPMaLMOHHATa cucteMa Ha YnpaBnsaBaLoTo OPYXKeCTBO;

iii) opraHuampaHe 1 ynpaBneHne Ha AocTbna Ha noTpebutenute 8o
nHopmaLmoHHaTa cucteMa Ha YnpaensBaLLloTo APYKECTBO:

* [fedvHMpaHe Ha pasnMYHM  KrNacoBe  MHopMauusi, CbXpaHsiBaHa B
YnpaBnsBaLloTo ApYKeCcTBO

* D,erVIHVIpaHe Ha HMBa Ha OOCTbN Ha CNyXUTennTe Ha yl'lpaBJ'IﬂBaLU,OTO OPYXeCTBO
cnopej ANbXHOCTHATa UM XapaKTepuUcTuka.

B. CTpaTterus 3a ynpaeneHve Ha pUckoBeTe CBbp3aHu ¢ obkpbxaBallarta cpeaa:

i) ocurypsBaHe Ha [oCTbn [0 akTyanHa 6asa p[daHHM C  HOpMaTtuBHaTa
pernameHTaums, nmaila oTHoOLWeHe KbM aerHocTTa Ha PoHaa;
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ii) M3non3BaHe Ha BLHLUHWU KOHCYNTaHTX U lopuaMYecka kaHTopa 3a UMNNeMEHTUpaHe
Ha HOPMaTMBHWUTE W3UCKBaHUS CMPSMO AeiHOCTTa Ha YnpaBnsiBalloTO [APYXECTBO
BbB Bpb3ka C ynpasneHueto Ha ®oHaa;

iii) B3eMaHe Ha aKTMBHO Yy4yacTue B nybnuyHUTE OOCHXOAHUS MO OTHOLUEHWUE
nnaHvupaHu NpoMeHW B HopMaTuBHaTa ypeaba, kacaella [elHocTTa Ha
YnpaensiBaLloTo APY>XEeCTBO BbB Bpb3aka € ynpaeneHneTo Ha PoHaa.

r. CTpaTervm 3a ynpasrieHne pucka ot (bmamquKo BMeLlaTencTBoO:

i) CKnYBaHe Ha JOroBOp C OXpaHWUTeNHa Mpma 3a OCbLLECTBSIBAHE Ha 24-4acoBO
HabngeHe 1 KOHTPON Ha MOMELLEHUATa, B KOMTO Ce HaMupaT TEXHOIOrMYHUTE
cpenctea 1 apxnuBuTe Ha yrlpaBJ'IHBaLLl,OTO APYyXeCTBO BbB BPb3Ka C ynpaBneHNeTo Ha
doHAa;

i) ocbluecTBsiBaHe Ha npodunakTika Ha perynspHa 6asa Ha BbBeAeHWUTe cucTemmu
3a HabnoaeHve 1 KOHTpOrT,

iii) paspaboTBaHe Ha npoueaypa 3a eBakyauust Ha CNyXuTenute B cnyvaute Ha
HenocpeacTBEHO (HM3NYECKO BMELLATENCTBO B AeHOCTTa Ha YnpasnsiBawoTo
OPY>XECTBO BbB Bpb3ka C ynpaBneHneTo Ha PoHaa; iv) nsrotesHe Ha npoueypa 3a
AOKnagBaHe Ha VHUMOEHTW.

. OnepaTuBHNUTE pUcKoBe MoraT ga 6baar:

i) BbTpelwHN — cBbp3aHW C opraHusauusita Ha paboTata Ha YnpaBnsiBalloTo
APYXXeCTBO BbB Bpb3ka C ynpasneHueto Ha doHaa;

ii) BbHIWHN — CBbp3aH/W C MakpOWKOHOMMWYECKM, MONUTUYECKU U Apyr hakTopu,
KOWTO OKasBaT W/unu MoraT Aja okaxxaT BNUsiHNE BbpXY AeHOCTTa Ha YNpaBnsBaLloTo
[PYXXECTBO BbB Bpb3ka C ynpasrneHueto Ha doHaa.

(4) BbTpeluHy onepaTuBHY p1ckoBe ca, 6e3 Aa ce orpaHnyaBsar Jo:
i) pucKoBe, CBbP3aHu C NepcoHana; ii) TeXHONOrMYeH puck.
(5) BbHLWHKM onepaTuBHM puckoBe ca, 6e3 ga ce orpaHunyasaT [o:
i) puck Ha obkpbxaBawarta cpefa; ii) puck oT usnyecko
BMeLLaTesncTao.

Yn. 20. (1) OueHkaTa Ha onepaTUBHUTE PUCKOBE, CBbP3aHWN C EMHOCTTa Ha yrnpaBnsiBaHUTe
OT YNpaBnsBalloTO APYKECTBO HaUMOHalHW AOroBopHM (hOHAOBE, Ce U3BBbPLUBA OT OTAEnN
LYnpaBneHune Ha pucka“.

(2) PuckoBeTe, cBbp3aHu C 4eNHOCTTa Ha HaUMOHarHUTE 4OroBopHU hOHO0BE, Ce oLeHsBaT
C ef]Ha OT CleHUTE OLIEHKN:

a. HUCBbK PUCK — KOrato BCUYKM PUCKOBE Ca MOKPUTU C aadeKBaTHU KOHTPOJHU
npouenypu c BUCOKa eEeKTMBHOCT W MNUNCBaT WNU ca Hanuue He3HauuTenHu
OTKINOHEHUS;

0. cpeaeH PUCK — Korato BCUYKMU pUCKOBE Ca NOKPUTU B U3BECTHaA CTENEH C KOHTPOMHN
npouenypu ¢ HegoctaTb4Ha ed)eKTVIBHOCT;

B. BUCOK PUCK — KOTaTo He BCUYKM PUCKOBE Ca MOKPUTK C KOHTPOSTHM npoueaypu n/mnm
npoLeaypuTe Ha NpeaBapuUTeSIHUA KOHTPOI JIMNCBAT UK He AeicTBaT epeKTUBHO, B
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pesynTaT Ha KOeTo € HapyLLEHO CnasBaHeTo Ha NpUHLMNUTE 3a 4o6POo ynpasneHue 1
MpPO3paYHoCT.

Yn. 21. (1) PuckoBe, cBbp3aHuM C MepcoHana, ca puckoBeTe OT 3arybu, cCBbp3aHu C
Bb3MOXHOCTTA OT rpeLLKn, HeAoBpoHaMepEHOCT UK HeJocTaTbyHa KBanudukaums.

(2) KpaTkocpouHaTta cTpaTervsi BKMOYBa CrieHUTE METOAM 3a ynpaBfieHWe Ha PUCKOBETE,
CBbP3aHu ¢ nepcoHana:

a. fACHO ,D,e(bVIHVIpaHe Ha npaBaTa U 3aAdbJDKeHUATa Ha Cnyxutenute B I'IpaBm'laTa 3a
BbTpellHaTa opraHm3auna n BbTpeLlHUA KOHTPOJ1 Ha yl'lpaBJ'IFlBaIJJ,OTO APY>XeCTBO;

6. ACHO AedMHMPaHN BbTPELLHM NpaBuna 3a A0CTbN A0 MHGOPMALMOHHUTE CUCTEMU U
6a3u AaHHU Ha YNpaBnsBaLloTo APYKeCTBO;

B. perynsipHum oby4yeHust Ha nepcoHana no TeMu, CBbP3aHu C:
i) dhMHaHcoBa Teopust U NpakTUKa;
i) ynpaBneHue Ha pucka;

iii) HopmatuBHaTa 6a3a, MMalla OTHOLIEHME KbM OEeHOCTTa Ha
HaLVOHanHUTe 4OroBOpHN PoOHAOBE;

iV) MHPOPMAaLMOHHM TEXHOMOIMN U CUTYPHOCT;

v) V) apyru.

r. perynsipHu cpewy Mexay pasfnuyHuTe OTAENU Ha YNpaBnsiBalloTo APYXECTBO 3a
o6MsiHa Ha ONWT, BreYaTneHnst U NPEnopPbKM MO OTHOLLEHWE Ha U3TOYHULIMTE Ha PUCK U
TbPCEHE Ha pelleHUs 3a YNpPaBMEHWETO W MWHUMU3VMPAHETO WM; [. EXerogHu
cbbecenBaHNs ¥ OLEHKa Ha NEpPCOHana;

€. nogaobpXaHe Ha OTBOpeHa KOMYHUKauua Mexagy pasnudHuTe  otgenn B
yl'lpaBJ'IﬂBaU.l,OTO ApPYXeCTBO.

Yn. 22. (1) TexHONOrMYeH PUCK — PUCKOBETE, CBbP3aHW CbC 3arybu, obycnoBeHu oT
HECBHBBPLUEHCTBOTO Ha W3MON3BaHUTE TEXHOMOrMM — HeadeKBaTHOCT Ha MpoBexaaHuTe
onepauuu, nunca Ha NPeum3HOCT Ha MeToauTe Ha obpaboTka Ha AaHHWUTE, HUCKO KaYecTBO Ha
13non3BaHuTe AaHHW.

(2) MeToam 3a ynpaBneHMeTo Ha TEXHOMOrMYHUTE PUCKOBE:!
a. apxvBupaHe Ha MHgopMaLMoHHaTa cMcTeMa Ha YNpaBnaBaLloTo APYXKeCTBO;

6. npouenypa 3a Bb3CcTaHOBsABaHe Ha paboTaTta Ha MHOpMaLMoHHaTa cucteMa Ha
YnpaBnsBaLLoTo APYXECTBO;

B. OpraHv3auusi U ynpaefeHue Ha JocTbna Ha notpebutenute Ao MHGOpPMaLMOHHATa
cuctemMa Ha YnpaensiBalloTo APYKECTBO;

i) ODedwuHMpaHe Ha pas3NMYHM  KNacoBe WHGOpMauusi, CbXpaHsiBaHa B
YnpaBnsBaLLoToO OPYXECTBO;

ii) peduHMpaHe Ha HMBA Ha JOCTBLM Ha CAYXUTENUTE Ha YNpaBnsiBaLloTO APYXXeCTBO
cnope ANbXHOCTHaTa UM XapakTepucTuka.

Yn. 23. (1) Puck Ha obKkpbkaBallaTa cpefa — PMCKOBETE, CBbP3aHN C Bb3MOXHUTE 3arybu
NPUYMHEHN OT W3MEHEeHWs B cpepata OT HedWHAHCOB XxapakTep, B KOSTO onepupa
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ynpaBnﬂBamom OPYyXeCTBO — U3SMEHEHUA B 3aKOHOOATesniCTBOTO, NONMUTUYECKU U3MEHEHUA,
KaKTO N USMEHEeHNd B JaHb4yHaTa cucrtema.

(2) MeToau 3a ynpaBneHue Ha pUcKOBeTe, CBbP3aHU ¢ oBKpbkaBallaTta cpega:

a. noaabpxaHe Ha akTyanHa 6asa gaHHM ¢ HopMaTuBHaTa ypeaba, oTHacswWa ce [0

AEeiHOCTTa Ha HaLMOHANHUTE] A0ro0BOPHU IOHAOBE; [Commented [DT1]: Criopea MeH Aa ce maxHe

0. M3non3BaHe Ha BbHLUHU KOHCYNTaHTW, BKIl. NpaBHU, B CﬂyanI Ha HeobxoaMMocCT 3a
npunaraHe Ha HOPMaTMBHUTE W3NCKBAHUA KbM OenHocTTa Ha yl'lpaBJ'IﬂBaU.IOTO
APY>XeCTBO BbB Bpb3Ka C ynpasiieHNeTO Ha HauOHaNnHNTE JOroBOpHU CbOH,D,OBe;

B. B3eMaHe Ha aKTUBHO y4yacTue B NyGnuyHuTEe 06CHXKAaHUA NO OTHOLUEHWE NPOMEHU B
HopMaTuBHaTa ypenba, kacaella AeiHOCTTa Ha YNpaBnsiBaLlloTo APYKECTBO BbB Bpb3ka
C YNpaBeHNeTo Ha HaLMOHaNHUTE JOrOBOPHU hoHA0BE.

Yn. 24. (1) Puck ot ¢hu3myecko BmeLIaTencTBO — TOBa Ca pUCKOBEeTe, BoAelm A0 3arybu
BCNEeACTBUE HA HEMOCPEACTBEHO (PU3MYECKO BMELLATENCTBO B AENHOCTTa Ha YNpaBnsBaLloTo
OPYXXeCTBO — rpabex, TepOPUCTUYEH akKT, HEermo3BONEHO MPOHMKBaHe B WMHOpPMALMOHHaTa
cucTema Ha YnpaBnsaBaloTo OPYKeCTBO.

(2) MeToam 3a ynpaBneHue Ha pucka oT pu3nmyecko BMeLLATENCTBO:

a. CKMo4YBaHe Ha [OroBOp C OXpaHUTenHa gvpma 3a OCbliecTBABaHe Ha 24-4acoB
HabmoieHne M KOHTPON Ha MOMELLEHUsITa, B KOUTO C€ HamMupaT TEXHOMOrMYHWUTe
CpeacTBa U apxuBWUTE Ha YNpaBnsBaLLOTO APYKECTBO BbB Bpb3ka C YNpaBleHNeTo Ha
HaLMOHanHM 4OroBopHN hoHO0BE;

6. npocunakTMka Ha perynspHa 6a3a Ha BbBedeHUTe cucTeMu 3a HabnogeHve u
KOHTpOn;

B. paspaboTBaHe Ha npoleaypa 3a eBakyauusi Ha CRnyXuTenute B crnyvyauTe Ha
HernocpeacTBEHO (hM3nyYecko BMeLLaTencTBo B AeMHOCTTa YNpaBnsaBaLloTo ApYXeCTBO;
r. npoleaypa 3a AoknagsaHe Ha MHUMOEHTY.

VILJIMKBUOEH PUCK

Yn. 25. (1) YnpaBnsBawoTO APYXXECTBO CNeau W aHanuavpa NUKBMOHUSA puck Ha 6asa
MCTOPMYECKN AaHHW 32 BXOASALUM U U3XOAALLM NMapyUYHU NOTOLM, CBbP3aHM C OeVHOCTTa Ha
doHAa.

(2) Tosn aHanus Ha PoHOa cnyxu 3a onpedensiHe Ha MUHUMarHWs Npar oT Napyu 1 NapuyHx
eKBMBaneHT! B noptdenna My, KOWTO MOXe [a € MO-BUCOK OT HOPMAaTUBHO YCTaHOBEHUTE
N3UCKBaHWS.

(3) ®oHABT e ATbXeH Aa UHBECTUpa B JIMKBUAHW MPEXBLPASEMU LIEHHW KHIKA U ApYyru
NIMKBUOHN (PUHAHCOBM aKkTMBW, KaKTO M [a NoAAbpXa TakaBa CTPyKTypa Ha akTuBuTe W
nacvBuTe, KOSITO Aa My MO3BOSISIBA Aa U3MbIHSBA BbB BCEKM MOMEHT 3a4bJIKEHUATA CU MO
06paTHOTO M3KynyBaHe Ha AAnoBeTe.

(4) YnpaBnsiBawWOTO APYXKECTBO ynpaBnsiBa NUKBUMOHWUSA PUCK cbrnacHo [lpaBunarta 3a
nogabpXaHe W ynpaBneHue Ha NukeuaHuTe cpefctBa u lMonutukaTta 3a obesneveHvie u
pevHBecTUpaHe Ha napuyHoTo obesneyeHve. Te3an npaBwuna nocovBaT NPUHUMNUTE W©
METOANUTE Ha ynpaBrieHve, KakTo W npaBaTa M 3agbilKeHUsTa Ha nuuarta, OTrOBOPHM 3a
ynpaBneHneTo, OTYETHOCTTA M BbTPELLHUSA KOHTPOM BbPXY NIMKBMAHOCTTA.
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VIII.LPUCK OT KOHLIEHTPALIUA

Yn. 26. (M3m. c Pew. Ha C[0 Ne 357/16.08.2021 r., M3am. ¢ Pew. Ha C[0 Ne 391/31.01.2023 r.,
M3m. ¢ Pew. Ha C[J Ne 395/10.03.2023 r.)

(1 ) PoHABLT HE MOXE Aa MHBECTUPa noBe4e OT 5 Ha CTO OT aKTMBUTE CU B npexsbprnaemMmn UeHHU
KHWXa nnm B UHCTPYMEHTU Ha Napu4vHnA nasap, usgageHun ot e4Ho nuue.

(2) YO He moxe ga uHBecTupa nosede oT 20 Ha CTO OT akTUBMTE Ha PoHAa BLB BMOrose B
efHo nuue no un. 38, an. 1, 1. 6 ot 3KUCONKA

(3) PuckoBata ekcnosuumsa Ha PoHaa KbM HacpellHaTa cTpaHa no caernka ¢ M3BbHOOPCOBO
TbpryBaHu AepuBaTUBHU (DUHAHCOBW MHCTPYMEHTU U TEXHUKM 3a e(DEKTUBHO ynpaBneHue Ha
noptdpenna, He Moxe Aa HaaBULLABA HATO €4UH OT CNeHUTE NparoBe:

1. 10 Ha CTO OT aKTMBUTE, KOraTo HacpeLHaTa CTpaHa e KpeauTHa UHCTUTyuMs no yn. 38, an.
1, 7. 6 ot 3AKUNCLOMNKW; nnn

2. 5 Ha CTO OT aKTUBUTE-B OCTaHanuTe cny4au.

(4) (Usm. ¢ Pew. Ha CO Ne 379/22.08.2022 r.) YnpaBnsaBawoTO APYXECTBO MOXe Aa
nHBecTvpa o 10 Ha cTo oT akTMBuTe Ha PoHAa B LEHHU KHWKA UMW B UHCTPYMEHTU Ha
napuyHWs nNasap, U3gageHyn oT e4MH eMUTEHT, camo Mpu YCroBue Ye obLata CTOMHOCT Ha
WHBECTULIMUTE B NunLiaTa, BbB BCAKO OT KOUTO TA UMHBECTUpPA noBeye OT 5 Ha cTO OT cBouUTE
akTuBw, He Haaeuwasa 40 Ha cTo oT akTnBuTe Ha oHaa. OrpaHNYEHUETO NO N3peyeHne MbPBO
He ce npunara OTHOCHO BMOrOBETE B KPEAUTHW UHCTUTYLMM, BbPXY KOUTO CE OCbLLECTBSIBA
npyaeHuuaneH Hag3op, KakTo M KbM CAENKUTEe C U3BBHOOPCOBO TbpryBaHw AepUBaTUBHM
(PVMHAHCOBW UHCTPYMEHTM C TE€3U UHCTUTYLIMN.

(5) OcBeH orpaHudeHusita no an. 1-3 obwara CTOMHOCT Ha MHBecTMUMuTe Ha PoHaa B
NPEXBBLPMSEMMN LIEHHN KHXA UMM MHCTPYMEHTU Ha NapuyHus nasap, u3gageHu oT eqHo nvue,
BMOroBeTE Mpu TOBa NuLE, KaKTO U €KCMo3uLmMsiTa KbM CbLLOTO NWUE, Bb3HWKHaNa B pesynTtat
Ha CAenku ¢ M3BBLHOOPCOBO ThpryBaHN AepuBaTUBHUN (DMHAHCOBW MHCTPYMEHTU U TEXHWKM 3a
eeKTUBHO ynpaBrneHne Ha nopTdenna, He Moxe Aa Hagsuwasa 20 Ha CTO OT aKTMBUTE Ha
doHpa.

(6) YO moxe pa nHBectupa Ao 35 Ha CTO OT akTMBMTE Ha PoHAA B NPEXBbPNSEMU LEHHU
KHWXXa U MHCTPYMEHTM Ha MapuyHWA nasap, u3gageHy oT e4HO Nuue, ako LEeHHUTE KHUXKa U
WHCTPYMEHTUTE Ha NapuU4yHWA nasap ca usgageHn unu rapaHtupanm ot Penybnuka Bbunrapus,
OT Apyra Abp)xaea yreHka Ha EBponenckus cbio3, OT TEXHU PErMoHanHN UM MECTHU OpraHu,
OT TpeTa AbpKaBa Unum ot NybnMyHa MexayHapoaHa opraHu3auusi, B KOSTO YreHyBa NoHe eqHa
ObpXKaBa 4neHka.

(7) ®oHabT MOXe Aa UHBECTMpa A0 25 Ha CTO OT akTUBUTE CU B MOKpUTK obnuraumm. ObwaTa
CTOMHOCT Ha UHBECTULMWTE MO U3PEYEHME MbPBO, HAAXBbPIISALWM OrpaHNYeHneTo no an. 1 3a
€eKCrno3numMmn KbM eiMH EMUTEHT, He MOXe Aa HaaxBbpna 80 Ha CTO OT akTUBUTE Ha poHaa.

(8) TMMpexBbpnseMuTe LIEHHM KHUXKA Y MHCTPYMEHTUTE Ha NapuyHms nasap no an. 6 u 7 He ce
B3eMarT npeaBuA 3a Lienunte Ha orpaHnyeHneTo no an. 4.

(9) WHBeCTUUMOHHWTE orpaHnyeHns no an. 1-7 He morat ga 6baaT kombuHuparu. ObwaTa
CTOMHOCT Ha MHBECTULMWUTE B MPEXBBLPIISEMU LEHHU KHUXA UMW UHCTPYMEHTU Ha MapuyHus
nasap, u3gafaeHu oT efiHO Nnuue, BNoroBeTe Npu ToBa NnLE, KakKTo U eKCro3numuaTa KbM CbLLOTO
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nuue, Bb3HUKHaNa B pe3ynTaT Ha caernku ¢ AepUBaTUBHU (OMHAHCOBU UHCTPYMEHTU U TEXHUKM
3a epeKkTMBHO ynpaerneHne Ha nopTdenna, cbrnacHo an. 1-7, He Moxe ga Hagsuwaea 35 Ha
CTO OT aKkTMBUTE Ha doHAa.

(10) ﬂpy)KECTBaTa, BKNOYEHNU KbM eHa rpyna 3a uennte Ha CbCTaBAHe Ha KoHconuaupaH
d)VIHaHCOB OTYEeT CbINacHO Npu3HaTUTe CYETOBOAHU CTaHOAPTU, Ce pasrnexaart KaTto egHo
nnue npu npunaraHe Ha orpaHn4yeHuaATa no an. 1-8.

(11) O6LaTa CTOWHOCT Ha MHBECTULIMMTE B MPEXBBLPMSEMU LIEHHN KHXKA UM UHCTPYMEHTU Ha
napvyHusl Nasap, EMUTUPaHN OT ApYKecTBaTa B efHa rpyna, He Moxe Aa Haasuwaea 20 Ha
CTO OT CTOMHOCTTa Ha aKTMBUTe Ha PoHaa.

(12) Mpn n3uncnsBaHe Ha puckoBaTa ekcrnosvums Ha PoHga KbM HacpellHaTa cTpaHa, ce
13Monaea nosioXuTenHaTta nasapHa CTOMHOCT Ha M3BLHOOPCOBO TbPryBaHWsA AepuBaTUBEH
[0roBOp € Ta3un HacpelyHa cTpaHa. Mosnumnte Ha PoHAa B AepuBaTUBHU MHCTPYMEHTU C edHa
1 Chbllja HacpellHa cTpaHa morat ga 6baaTt HeTpaHu, ako YNpaensBaLloTo APYXECTBO MOXe
[la rapaHTupa npunaraHeTo Ha criopasymMeHusTa 3a HeTupaHe C HacpellHaTa cTpaHa OT UMeTo
Ha [oroBopHusi ¢oHa. HeTupaHe Moxe Oa ObAe M3BbLPLUEHO CaMO Ha €KCrno3vuMn B
13BBHOOPCOBO ThPryBaHN AepuBaTUBHN UHCTPYMEHTU C €Ha U Cblla HacpellHa cTpaHa. He
ce paspellaBa HeTuMpaHe C APYry eKCrosuumMn Ha KoSeKTMBHaTa MHBECTULMOHHA CXeMa KbM
cbllaTa HacpellHa cTpaHa.

(13) Npu n3uncnsisaHe Ha puckoBaTa ekcrno3uumsa Ha PoHOa KbM HacpellHaTa cTpaHa, Y[
B3ema NpeaBua orpaHudeHusTa no an. 1-3, ako cbliecTByBa obe3neveHne. O6esneyeHneTo
Moxe aa 6bae oTpa3eHO MO HeTHa CTOMHOCT, ako Y[l MoXe Aa rapaHTupa npunaraHeTo Ha
cropasyMeHusTa 3a HeTUpaHe C Tasn HacpeLlHa cTpaHa oT MmeTo Ha PoHpaa.

(14) YO ,Ekcnat AceT MeHngxmbHT® EALl n3uncnsasa orpaHnyeHmsATa 3a KOHLUEHTpauus Ha
emuteHTa no an. 1-10 Bb3 ocHoBa Ha 6a3oBaTa ekcno3nums, Bb3HUKHANa Ypes M3nonssaHeTo
Ha [OepuBaTUBHM (PUHAHCOBUM WHCTPYMEHTUM W TEXHUKM 3a eeKTUBHO YynpaBreHue Ha
nopTgenna cbrnacHo MeTofa Ha NoeTuTe 3aabIKEeHUs!.

(15) Mpn un3uncneHnetTo Ha puckoBa ekcrno3vumss Ha PoHga KbM HacpellHa cTpaHa Mo
M3BBHHOOPCOBO ThPryBaH AepUBaTUBEH MHCTPYMEHT M TEXHWKW 32 ePeKTUBHO ynpaBneHne Ha
noptcperna no an. 4 n 5, YO TpsbBa ga BkM4YBa Npy M3YUCIEHMATa BCsSKa PUCKOBA
€KCMOo3MLUMS KbM HacpeLlHa cTpaHa no M3BbLHOOPCOBO TbpryBaH AepuBaTVBEH UHCTPYMEHT 1
TEXHWUKU 32 e(PEKTUBHO ynpaBneHne Ha noptdenna.

(16) YnpaBnsiBaloTo ApYXKeCcTBO, AEWCTBALLO 3a CMeTKa Ha BCUYKW YNpaBnsiBaHW OT Hero
doHaoBe, He Moxe Aa npugobusa akuum € NpaBo Ha rnac, kouto Guxa My nos3sonunu Aa
ynpaxHsiBa 3HAYUTENHO BMUSIHWE BbPXY YNpaBieHMeTo Ha eMnTeHT. d cbLyo Taka, He MoXe
na npugobusa noseye oOT:

1. [ecerT Ha CcTo OT akumute 6e3 NpaBo Ha rnac, usgaaeHy ot eHo Nuue;
2. [eceT Ha CTo OT obnurauumTe Unu Apyru ObnroBU LLEeHHW KHUXKa, U3aafeHu oT e4HO nuue;

3. [BajgeceT M NeT Ha CTO OT AsNIoBeTe Ha efHa U Cblla KONIEeKTUBHA MHBECTULIMOHHA Cxema
UNu Opyro npeanpusitue 3a KONEKTUBHO MHBECTMPaHE, KOETO OTroBaps Ha M3WCKBaHUSTA Ha
un. 4, an. 1 ot 3AKNCOMKK;

4. pecert Ha CTO OT WHCTPYMEHTUTE Ha NapuU4vHUA nasap, u3gaaeHu ot egHo nuue.

(17) OrpaHunyenusTa no an. 15, 1. 2, 3 n 4 He ce Npunarat, KOrato B MOMeHTa Ha npugobreaHe
Ha nocoyeHuTe UHCTpyMeHTn Y[, gencteawlo 3a cmeTka Ha PoHaa, He MOXe Aa usyncnu
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6pyTHaTa CymMa Ha ObNroBute LUEHHU KHMXa, Ha UHCTPYMEHTUTE Ha NapuvyHuAa nasap unu
HeTHaTa CTOMHOCT Ha eMUTUPaHNTE LUEeHHU KHWXa.

(18) YO moxe ga nHeectmpa He noseye oT 10 Ha cTo OT akTnBUTE Ha [1P B AsnosBeTe Ha egHO
M CbLLO NpeanpusTMe 3a KONMEKTUBHO MHBecTUpaHe no yn. 38, an. 1, 7. 5 ot 3OKUCAOMNKW,
HEe3aBVCMMO Januv e CbC ceganuile B AbpXKasa YeHka unu He.

(19) OBWmAT pa3mep Ha WHBECTULMWTE B [OAMOBE HA NpeanpusTusi 3a  KOJIEKTUBHO
VMHBECTMpPaHe, pasnnyHu OT KONEKTMBHA MHBECTULIMOHHA CXeEMa, He MOXe Aa Hagsuwaga 30 Ha
CTO OT aKkTmBuTE Ha PoHpaa.

(20) Mpu ckno4BaHe Ha peno caenku, puckoBaTa ekcno3uumst Ha oHAa KbM BCsika OoTAenHa
HacpelyHa cTpaHa He Moxe Aa Hagxebpnsa 10 Ha CTO OT akTMBUTE My, KOraTo HacpeluHaTa
cTpaHa e 6aHka no un. 38, an. 1, 7. 6 3OKWUCAOMNKW 1 5 Ha cTo oT akTMBMTE B OCTaHanute
cnyyam.

(21) OrpaHnuyeHusiTa No TO3W pasden He ce Mpunarart, KoraTo ce ynpaxHsiBaT npasa Ha
3anucBaHe, NpousTUYaLLM OT NPEXBBLPSEMU LIEHHU KHIKA Y UHCTPYMEHTM Ha NapuyHKs nasap,
KOWTO Ca YacT OT akTMBUTe Ha PoHaa.

(22) B cnyyanTe 1 npu ycnosuaTa, npeasnaeHn B MNpasunata Ha ®oHaa u cbrnacHo yn. 50,
an. 2 n 3 ot 3OKNCAMNKW Hsakon oT orpaHnyeHmsTa no npeaxoAHUTe anuHen Morar a He ce
npunarat Ao 6 meceua oT nofyvyaBaHe Ha paspeLleHneTo 3a OpraHusvpaHe n ynpasneHve Ha
doHaa, KakTo U B cnyya Ha npeobpasyBaHe, B koeTo PoHALT yyacTBa KaTo npvemalia
KONEKTMBHA UHBECTULMOHHA CXeMa, 3a kossTo KomucusaTa e KoMneTeHTeH opraH — o 6 meceua
OT faTtaTa Ha BNMCBaHe Ha CMBAHETO UMM BNIMBAHETO B CbOTBETHUSA PErUCTBLP.

(23) Mpu HapylieHe Ha MHBECTULMOHHUTE OrpaHWYeHWst MO MPUYMHM M3BLH KOHTpONa Ha
doHAaa Unu B pesynTaT Ha ynpaxHsiBaHe NpaBa Ha 3anvcBaHe, ToW € ANMbXeH B 7-AHeBEH CPOK
OT yCTaHOBsIBaHe Ha HapylleHneTo Aa yBegoMu KomucusTa, kato npefoctasm nHgopmaums
33 MPUYMHUTE 3a Bb3HUKBAHETO My W 3a NpeanpueTuTe Mepku 3a OTCTpaHsIBaHETO My.
WHdopmaLyms 3a NpeanpueTnTe Mepku He ce NPeACTaBsl, ako HapyLLEHWETO € OTCTPaHEHO A0
npeactassiHe Ha yBefomneHueto. [pUOpUTETHO, HO He TMO-KbCHO OT LEeCT Meceua OT
Bb3HWKBAHE Ha HapylleHWeTo, 4Ype3 chenku 3a npopaxba akTMBMTe ce npuBexjaTt B
CbOTBETCTBME C WHBECTULMOHHUTE OFPaHUYEHUsl, KaTto Cce OT4yuTa WHTepecbT Ha
nputexatenute Ha asinose.

Yn. 27. PuckoBe 3a yctonumBoctTa (M3m. ¢ Pew. Ha CA Ne 358/01.10.2021 r., U3m. c

Pew. Ha C[Q Ne 391/31.01.2023 r.)

PuckoBeTe 3a ycTonuMBOCTTa NpeacTaBnsBaTt CbOUTUS UK YCNOBUS OT €KONOTMYHO, COLManHo
WY yNpaBneHCKo ecTecTBO, KOUTO, @Ko HACTBLMAT, MOXe Aa UMaT CbLUECTBEHO OTpULATENHO
Bb3[eNCTBME BbPXY CTOMHOCTTA Ha MHBeCTMUMMTE. B n3anbnHeHve Ha yun. 3 ot PernameHT (EC)
2019/2088 gpyXecTBOTO € MPUENno W npurara nonuTrka 3a MHTerpMpaHeTo Ha pucKoBeTe 3a
YyCTOWYMBOCTTA@ B MPOLECUTE HAa B3EMaHETO Ha WHBECTULUMOHHUTE pEeLUeHUst 3a BCUYKM
ynpaBnsBaHW OT APYXECTBOTO NPeanpuaTMsa 3a KONEeKTUBHO MHBECTUPaHe, B T.4. 1 3a PoHAa.
[loKonkoTO pucKoBeTe 3a yCTOMYMBOCTTA MOraT Aa BNUAST BbpXy NasapHaTa CTOMHOCT Ha
WNHBECTULMNTE, APYXKECTBOTO MM OTYMTA MNPV B3EMaHE Ha UHBECTULMOHHUTE PELLEHUs], KaKTo U
BCWYKM OCTaHanm puckoBe, BNUseLLy BbpXy Na3apHaTa CTOMHOCT Ha MHBecTuumnTe. PuckoseTte
3a yCTOMYMBOCTTa ca YacT oT obLiata puckosa MaTpuLa, KOSTO APYXeCTBOTO NpaBu 3a BCska
WHBECTULMS U KOATO BKMOYBA OTHOCMMWTE PUCKOBE, KOUTO BMMSAAT BbPXy CTOMHOCTTa Ha
WHBECTULMSTA, B TOBA YWCIO MONUTUYECKN PUCKOBE, KPEAUTHW PUCKOBE, Ma3apHU pUCKOBe,
CEeKTOpHM pUCKOBE, pUCKOBE OT CyOekTMBeH XapakTep. [pyXeCTBOTO He AOKYMeHTMpa Mo
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creumaneH Ha4YuMH OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MPOLIECUTE Ha B3eMaHe Ha
MHBECTULMOHHN pelueHunsi, OTYMTaHETO Ha BMUSHWETO PUCKOBETE 3a YCTOWYMBOCTTA BBPXY
CTOMHOCTTa Ha MHBECTULIMWUTE U UHTErPUPAHETO Ha TE3W PUCKOBETE B NPOLIECUTE Ha B3eMaHe
Ha WHBECTULMOHHWTE pelleHus cTaBa abcomiTHO B pamkuTe Ha cybekTvBHaTa
npochecnoHanHa npeueHka Ha CbOTBETHUS MOPTMONNO MEHWUOAXBLP WU WMHBECTULMOHEH
KOHCYNTaHT, OTrOBOPEH 3a WHBECTUMLMOHHOTO pelueHue. 3a OTYMTaHeTO Ha puckoBeTe 3a
YyCTOMYMBOCTTa B MpOLECUTE Ha B3EeMaHe Ha WHBECTULUMOHHM peLleHns ce nonseaTt
MHOPMALIMOHHM M3TOYHULM, O KOUTO APYXKECTBOTO MMa AOCTbLM — KaKTo OT 06LL XapakTep,
Taka u cneuuanvanpann Takmea ot aboHameHTeH Tun, kato Bloomberg Terminal. B cnyyan ye
OPYXXeCTBOTO maeHTUdMUMpa cneunduyeH puck 3a yCTOMYMBOCTTA, KOWTO € HeTUNUYeH 3a
CbOTBETHaTa WMHBECTUUMSA W/MIM MO MHEHUE Ha CbOTBETHWUSA MOPTMONNO MEHUIXbP UK
WHBECTULIMOHEH KOHCYNTaHT, OTFOBOPEH 3a WHBECTULMOHHOTO peLleHune, MMa CbLUEeCTBEHO
3HayeHue 3a nasapHaTa CTOMHOCT Ha JafeHa UHBECTULMSA, Ha TO3M KOHKPETEH pUCK ce AaBa
OONbIHUTENHA TEXECT NPy B3eMaHe Ha MHBECTULIMOHHOTO peLLeHue.

UHdopmauus BbB Bpb3ka ¢ 4n. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4Ye npunara nonuTukaTta, onucaHa no-rope, [pyXecTBOTO He oOTuyuTa
HebnaronpuATHUTE BBL3AEWCTBUS HA WHBECTUUMOHHUTE peLleHVs BbpXy (akTopuTe Ha
YCTOMYMBOCT MO CMUCBIa Ha uneH 4, naparpad 1, 6yksa 6) ot Pernament (EC) 2019/2088.
MpuymHWTE 3a TOBa Ca cregHuTe:

e Ha 7031 eTan oTuMTaHeTO Ha HebGnaronpuUATHUTE Bb3OEWCTBUA HA WMHBECTULMOHHUTE
pelleHns BbpXy (aKTopuTe Ha YCTOMYMBOCT Lle [oBeae [0 OrpaHuyaBaHe Ha
Bb3MOXXHOCTTa 3a NoCcTUraHe Ha no-gobpa [OXOAHOCT M AvBepcudmKaums 3a KNMeHTute
Ha [OBEPUTENHO ynpaBneHne 1 3a MHBECTUTOpUTE B akTUBHO ynpasnasaHute KUC.

e [Ipy»eCcTBOTO NpeaoCcTaBs Bb3MOXHOCT Ha CBOUTE KIMEHTM Ha OBEPUTENHO yNpaBneHne
Ja NoCTaBsAT WHBECTULMOHHWU OrpaHuYeHUst Npu ynpaeneHWeTo Ha MnopTdennute uw,
BKIIOYUTENHO TakvBa, CBbP3aHU C MPUOPUTU3MPAHE Ha PUCKOBETE 3a YCTOWYMBOCTTA.
BaxHo e fa ce oT6enexu o6aye, Ye KbM MOMEHTA HUTO €[IMH KIIMEHT HE Ce € Bb3rnonaean
OT Ta3n Bb3MOXHOCT U He € 3asiBMI1 TaKoBa XenaHue.

e OTuMTaHeTo Ha HebnaronpuATHUTE Bb3AEWCTBUSA Ha MHBECTULIMOHHUTE PELUEHUS BbPXY
hakTopuTE Ha YCTOMYMBOCT MO cMmucbna Ha un. 4 ot PernameHTt (EC) 2019/2088 we
gosefe A0 3HaYMTENHN pas3xoau Ha pecypcu (YOBELUKM, YNpaBreHCKu 1 huHaHCoBM) 3a
apyxectBoTo, 6e3 ToBa Aa AoBeAe A0 HAKAKBO OYaKBaHO U M3MEPUMO MOBULLEHME Ha
NpuXoamTe B CPEAHOCPOYEH U A0PU ABMArOCPOYEH nnaH. MNpropuTeT Ha pbKOBOACTBOTO Ha
[pyxecTBOTO € ocurypsisaHe Ha puHaHcoBaTa My CTabUnHOCT, kanuTanosa agekBaTHOCT
W onepvpaHe Ha neyan6a. B To3M cmucbn oTuyMTaHETO Ha HeGnaronpuaTHUTE
Bb3ENCTBMA HA WHBECTULMOHHUTE pelleHns BbpXy (DakTopuTe Ha YCTOMYMBOCT He e
CbBMECTUMO C Te3u Lienn Ha To3m eTan.

e Ha TO3M eTan ApyXeCTBOTO He e UAeHTUDULMPAno 0ce3aeMo TbPCeHe Ha UHBECTUTOPM,
3a KOUTO OTYMTAHETO Ha HEBMNaronPUATHUTE Bb3AEWCTBUSA HA MHBECTULIMOHHWUTE peLLIeHUs
BbpXy (aKkTopWTe Ha YCTOWYMBOCT € MpUOpUTET UM C NpeauMcTBO npen Aobparta
OVBepcUdMKaLIMS Ha prcka U JOXOAHOCTTa OT MHBECTULIMKTE.

B 3akntoueHue, WHBECTUTOpPUTE crneaBa ga nMmart npeasua, vye CTOMHOCTTA Ha AsnoBeTe
Ha PoHpa n goxoabT OT TAX MoraT Aa ce NMoHuXaT, nevyanb6ara He e rapaHTupaHa u
WHBECTUTOpPUTE NoemMaT pUcka Aa He Bb3CTaHOBAT UHBeCTULUUATA CU B NbJ1EH pasmep.

IX.HABNMIOOEHME U NEPUNOANYHA OLIEHKA 3A CLOTBETCTBUE HA BbTPELUHUTE
NPABWUIIA 3A YINPABJIEHUE HA PUCKA
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UYn. 28. YnpaBnsBaloTO APYXECTBO 3aAbMMKUTENHO OLEHSIBa PUCKOBETE, CBbP3aHU C
noptdpenna Ha PoHga, usnonssavikv gaHHU 3a UKCUpaH nepuog oT Bpeme (Hanmp. mecel,
roAMHa U T.H.), KaTo akTyanuavpa BXoasLmMTe AaHHU Ha AHeBHa 6a3sa.

Yn. 29. (1) Otoen ,YnpaBneHue Ha pucka“ U3BbpLUBa NOHE BEAHBX rOAMLLHO MPOBeEpKa Ha
npoLeca no ynpasneHne 1 M3MepBaHE Ha pUCKa, KOSITO BKITHOYBA Hali-Marnko npoBepka Ha:

a) ageKkBaTHOCTTa M ePeKTMBHOCTTa Ha BbTPELUHUTE NpaBuna 3a ynpaBlieHUe Ha pucka,
KaKTO U Ha MepKUTE, NpoLiecuTe U TEXHUKMTE No yn. 44, an. 3 n un. 45 ot Hapep6a Ne 44;

0) cTeneHTa Ha crnasBaHe Ha NpaBwnaTa 3a yrnpaBreHUe Ha pucka U U3MbIHEHWMETO Ha
MepK1TEe, NpoLecuTe N TEXHUKWUTE OT CTpaHa Ha ynpaBnsiBalLloToO APYXKECTBO Mo un. 44, an.
3 nun. 45 ot Hapenba Ne 44;

B) afekBaTHOCTTa U e(*)eKTVIBHOCTTa Ha MepkuTe, npeanpueTtn 3a OTCTpaHABaHE Ha
HeJoCTaTbuuTe B Npoueca Ha ynpaBlieHne Ha pUCKa,

MepvoanyHmnaT npernen, KOHTPON U oueHka no 6yksu a), 6), B) ce AOKyMeHTUparT, kato ce
nocoysa AaTtarta Ha U3BbPLUBAHETO UM.

YnpaensBalloTo [APYXECTBO € ANbXHO Aa yBedomu KomucusiTa 3a Bcsika CbLUecTBeHa
npoMsiHa B MpoLieca Ha ynpaerieHWe Ha pucka. B pesyntart Ha npernega Ha npaswnata 3a
ynpaBneHWe Ha pucka, YnNpaBnsiBalloTO APYKECTBO MNpvemMa MpPOMeHW B TAX, ako e
Heobxoaumo.

(2) OToen ,YnpaBneHve Ha pucka“ goknagBa He3abaBHO B nMcMeHa copma Ha CbBeTa Ha
AVPEKTOpUTE MpY OTKPMBaHE Ha rpeLLkW, HepeaHoCTH, HenpaswunHa yrnotpeba, namamv mnm
3noynoTtpeba BbB Bpb3ka C AelHOocTTa Ha PoHaa.

Yn. 30. Beuuku aktmeu, nonyyeHn ot doHAa B pesynTaT Ha WM3NOM3BaHe Ha TEXHUKU 3a
edeKkT1BHO ynpasneHne Ha nopTdenna, ce pa3rnexaart kato obesneveHne 1 oTroBapsiT Ha
CrnefHUTe KpuTepumn:

1. NUKBMAHOCT;

oLieHsiBaHe;
Ka4ecTBO Ha EMUTEHTA;

Kopenaums,

aveBepcudmkaums Ha 06esneyeHneTo;

PUCKoBETE, CBBbP3aHU C ynpaBlieHNETO Ha obes3neyeHneTo;

N o o b~ w0 DN

npy NPEXBbPIsSHE Ha OAN MonyvyeHoTo obesneveHne ce AbpPXKU OT Aeno3uTaps Ha
KONMEKTUBHATa MHBECTULIMOHHA CXEMA;

8. ®PoHABLT MOXe Aa NPUCTBNU KbM U3MbIAHEHWE BbPXY MOMYYEHOTO obesneyeHve no
BCSIKO BpeMe 6e3 no3oBaBaHe Ha HacpeLlyHaTa cTpaHa unm ogobpeHne oT Hes;

9. HenapuyHOTO 0bBe3neyveHne He MOXe Aa ce NpoaaBa, PEMHBECTUPA UMK 3anara;
10. napunyHoTO 0Ge3neveHne Moxe camo fa bbae:
a. BMOXEHO Ha Aeno3uT B 6aHKa;

0. MNHBECTNPaHO BbB BUCOKOKa4YeCTBEHU ObpPXKaBHU LLEeHHUN KHXa;

B. M3MNON3BaHO 3a LenuTe Ha oBpaTHW Peno CAEenku, Npu ycrioBue Ye caernkuTe ca c
KpeauTHU MHCTUTYLIMK, KOUTO ca OGEKT Ha NpyneHuMarneH Haasop, 1 ye doHaa moxe no
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BCSIKO BpeMe [a Mnomny4u oGpaTHO MbiHaTa napuyHa cyMa 3aefiHo C AbIDKUMUTE NUXBMY;
I. VIHBECTUPaHO B KPATKOCPOYHW (DOHAOBE Ha NapuyHKs nasap.

,D,OI'I'bJ'IHVITeJ'IHVITe U3MCKBaHMS kbM 06e3neyeHneTo ca onvcanu B [onuTuka 3a obesneveHve n
3a penHBecTnpaHe Ha napu4Ho obesneyeHve Ha PoHaa.

X. BUOOBE NJEPUBATUBHU ®UHAHCOBU UHCTPYMEHTU U CBBP3AHUTE C TAX
PUCKOBE

Un. 31. (1) YnpaBnsBsaLLo ApyXeCTBO CKIOYBa CAENKN C AepuUBaTUBHUN UHCTPYMEHTH.

2) MeToam 3a oLeHKa Ha pUCKOBETE, CBbP3aHU C WUHBECTMUMM B AepUBaATMBHU (DMHAHCOBU
WNHCTPYMEHTHU:

a. I'Ia3apeH PUCK — BanyTHUAT N LLEHOBUAT PUCK Ha 6asoBuTe MHCTPYMEHTU Cce uamepBaTt Bb3
OocHoBa Ha onucaHuTe B Pa3gen |V konvmyecTBeHn MeToau.

6. basnceH puck — ekcnosuumaTa KbMm 6asnceH puck ce u3mepBa uYpe3 pasnukata mexay
TeKyLiaTa CTOMHOCT Ha 6a30BMSA akTMB U JoroBopeHaTa My (OloYbpCHa LieHa;

B. KpeauteH puck Ha HacpelyHaTa cTpaHa — M3MepBa Ce 4pes nasapHaTa CTOMHOCT Ha
B3€MaHeTO OT CbOTBETHUS KOHTPAreHT,;

r. CeTbNMEHT pUCK — M3MepBa Ce Ypes nasapHata CTOMHOCT, NPEAMET Ha CEeTbIIMEHT Mo
caenkara;

4. INukBnaeH puck — namepsa ce 4pes criegHaTa metoamka: Max

loss = W*S*1/2, kbaeTo

W e nasapHaTta CTOMHOCT Ha AepVBaTUBHUS UHCTPYMEHT,

S e cnpedbT Mexay LieHa npofasa U KynyBsa, pasfdeneH Ha cpefHaTa LeHa.
[P(ask) — P(bid)]

P(mid)

Xl. CHETOBOOHU NPOLIEAYPU NO YMNMPABJIEHUE HA PUCKA

Yn. 32. OcHoBHa Liern Ha c4eTOBOAHMTE Npoueaypy € ageKkBaTHOTO CbbupaHe, obpaboTBaHe n
npeAcTaBsiHe Ha AOCTOBEPHA, CUCTEMATM3NPaHa U HaBpeMeHHa MHopmaLums 3a cTeneHTa Ha
PUCK, Ha KOSAITO ca U3NnoxeHn hoHA0BETE, yNpaBnsBaHu OT YNpaBnsBaLLloTo APY>KECTBO.

Yn. 33. CBOeBpeMeHHOTO W BsIPHO npeacTaBsHe npen CbBeTa Ha OUPEKTOpUTE Ha
MHGOpMauuaTa 3a CTeneHTa Ha M3NOXEHOCT Ha PUCK € MpeanocTaBka 3a HegomnyckaHe Ha
KOHLEHTpaLMs Ha PUCKOBETE U NOHAacsHE Ha hMHAHCOBWM 3aryou.

Yn. 34. CuetoBogHUTE Npoleaypu TpsibBa Aa ocurypsisBaT BCeOOXBATHOCT Ha CTOMAHCKUTE
npouecu, kato Mo TO3W HaYMH Ce MWHMMM3MPA PUCKLT OT 3aryba u W3KpuBsIBaHE Ha
MHOpMaLMsTa 3a MOMEHTHOTO CbCTOsIHWE Ha (DOHAOBETE, yNpaBnsiBaHu OT YNpaBnsBaLloTo
OPYXXECTBO.

Yn. 35. CuetoBogHuTE npoueaypu TpsbBa ga ocurypsiBaT NOAXOASLLO CTPYKTypupaHe Ha
(PUHAHCOBO-CYETOBOAHATA WMH(OpMaUMa 3a UenuTe Ha YnpaBleHMe Ha pPUCKOBETE OT
YnpaensasawoTo ApyxecTBo. ToBa ce noctura 4Ypes getannnsmpaHe n afeksatHoO rpynupaHe
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Ha MHOpMauMsiTa OT MbPBUYHUTE CUYETOBOAHM OOKYMEHTW, Ha 6asaTta Ha MHAMBMAYanHus
CMETKOMMaH U Crneunanu3MpaHo nporpaMHo OCUrypsiBaHe.

Yn. 36. 3a ocbllecTBABaHe Ha LenNUTe Ha CYETOBOAHWTE Mpouedypu 3a ynpaBneHve Ha
pvckoBeTe e HeoBXOANMO ChINacyBaHOCT C BCUYKY OTAENN B YNPaBnsABaLLOTO APY>KECTBO.

Yn. 37. lpegnocTtaBkMTe 3a NPaBWMHOTO MpunaraHe Ha CYETOBOAHWTE npouedypu ca
cnepgHuTe:

a. cnaseaHe Ha ogoGpeHuTe oT CbBeTa Ha AUPEKTOPUTE Ha YNPaBnsaBaLloTO APYKeCTBO
CYETOBOAHM MOMNUTMKK, M3paBGoTeHn B CbOTBETCTBME ¢ MexayHapoaHuTe cTaHaapTy 3a
dbMHaHCOBM OTYeTH;

0. BAPHO, TOYHO N CBOEBPEMEHHO OCYeTOoBOAABaHE Ha CTOMAHCKNTE NpoLlecu;
B. ocurypsBaHe Ha Heobxoanmus I/IHCbOpMaLI,VIOHeH NOTOK KbM CHETOBOAHUA OTAEN;

r. HAaBPEMEHHOCT Ha nodaBaHaTa KbM CYETOBOAHMSA OTAEN MHopmaums;

4. CTPYKTypupaHe Ha WHAMBUAyarnHWs CMeTKOMfaH 3a LenuTe Ha MnoflydyaBaHe Ha
HeobxogMmaTa cyeToBoAHA MHAOPMaLUS;

€. aKTVBHO B3aUMOZECTBIE Ha CYETOBOAHMUS OTAEeN C OTAena no yrnpasrneHue Ha pycka
W Opyrute OTAenu Ha YnpaensiBaloTO APYKECTBO 3a MonyvyaBaHe Ha BsipHa U
HaBpeMeHHa MHDOopPMaLMs 3a CTENeHTa Ha U3NOXKEHOCT Ha PUCK;

X. Hanu4ue Ha nporpamMHu npoaykTu, uenduwmn aBToMaTusvpaHe Ha npouecute,
cuctematmsnpaHe Ha I/IHCbOpMaLI,VIFITa, NOCTbNBAHETO Ha NMbpPBUYHUTE OOKYMEHTU W«
HagexaHoTo UM apxXnuBupaHe;

3. OpraHu3auuoHHa CTPYKTypa Ha CYETOBOAHMWSI OTAeNn B CbOTBETCTBUE C HyXaWTe Ha
YNpaensBalloTo APYXEeCTBO, NPU SICHO ONpefeneHy npasa, OTFTOBOPHOCTU U HMBA Ha
[0CTbM [0 MHOpMaLMSTa;

n. exxeqHeBHO oc4yeToBOAABaHE Ha BCUYKU onepaunn, Kakto U npeoueHka Ha LeHHUTe
KHWKa B nopTdennute Ha HaumoHanHW [OroBopHuM OHOOBE, yMpaBnsiBaHW oOT
YnpaBnsBawloTo ApYXeCcTBO, CbOOpa3HO HOPMaTWBHUTE M3WCKBaAHUSI UM Bb3npueTata
CYeTOBOAHA NONUTUKA;

. exeOHEeBHO NpeaoCTaBsHE Ha ApPYrM OTAENW, KakTo M Ha pPbKOBOACTBOTO Ha
YnpaBnsBawoTo ApYKecTBo, Npu HeobXoAMMOCT, Ha WHOopMauus, Heobxoauma 3a
aHanu3 U oueHka Ha puckoBeTe. ExegHeBHO M3rotBsHe Ha GanaHc M aHanuTM4Ha
060pOTHA BEAOMOCT U aKTUBHO y4YacTMe Npu U3rOTBSIHE Ha eXXeHEBHUTE CrpaBKu;

K. npeaBmxgaHe Ha Kopurnpaiium nencreusa npu gonyckaHe Ha rpelwku ot pasnnyHo
€CTeCTBO B CHETOBOAHUA oTAen,

N. Bb3MOXHOCT 33 KOHTPOI Ha AEeMHOCTTa OT OTAeNa 3a BbTpeLleH KoHTpon u CbBeTa Ha
OVPEKTOPUTE Ha YNpaBnsBaLloTo APYXKECTBO;

M. HageXOHO CbXxpaHsBaHE Ha XapTUEeHWTe HOCUTENW Ha MHOpMauMs 4pes
OCUrypsiBaHETO Ha NOAXOASLLM NOMELLEHNs 3a TOBa.

Un. 38. YnpaBnsBalwioTO APYXeCTBO onpedens M3TOYHUUMTE Ha LeHoBa WHdopmaums,
JaHHUTE OT KOUTO LLe Ce MOMn3BaT 3a exeHEeBHa WU exxeMeceyvHa NpeoLeHKa Ha nosuunumTe
B nopTdenna Ha HauMoHanHW [OroBOpHM OHAOBE, ynpaBnaBaHW OT YnpasnsasBaloTo
OPYXECTBO, KAKTO U OTTOBOPHUTE 3a TOBA CIYXXUTENMN.
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Yn. 39. MI3TOYHMLM Ha LeHn ca perynmpaHuTe nas3apu Ha UeHHU KHMXXa, Ha KOUTO Ce TbpryeaTt
nputexxaBaHUTe LLEeHHU KHXa.

Yn. 40. M3TOYHMLUM HaA KOTMPOBKM MoraT ga GbaaT npusHaTM CBETOBHU MHGOPMALMOHHM
areHumun kato REUTERS 1 BLOOMBERG. 3a oueHka Ha 6bnrapckute ObpyKaBHU LLEHHWN KHUXKA
MoraT Aa ce rnon3eaT KOTUPOBKU OT MbPBUYHU AUMBbPU, KATO B TO3M Cry4ali ce M3UCKBa Aa ce
onpeaensT ounbpuTe n 0TFTOBOPHUTE Nla 3a cbbnpaHe 1 o6paboTka Ha MHdopMaLusTa.

Yn. 41. 3a BcAka OT NO3ULMNTE BB (PMHAHCOBU MHCTPYMEHTM, KOUTO HAMAT TEKYLLM KOTUPOBKU
3a LieHu, ce onpedens MeTof 3a NpecMaTaHe Ha cnpaBeanueaTta W LieHa, KaTto TO3M MeTof ce
cnegBa nocnegosatenHo. OTroBopeH 3a MNpecMATaHeTO Ha CrnpaBeanuBuUTE LEHW e
PbKkoBoauTenar Ha oTAen ,YnpasneHue Ha noptdennn® Ha YnpasnsasawoTo ApY>KeCTBO, KONTO
TpAbBa Oa MOXe Aa AaBa Pas3siCHEHWS 3a HanpaBeHUTE W3YUCIIEHWS W NEpPUOAMYHO Aa
npoBepsiBa NPUroAHOCTTa U aAeKkBaTHOCTTa Ha U3MNON3BaHNTE METOAM.

Un. 42. YnpaBnsABaLwoToO APYXECTBO crneaBa fa Aenervpa oTroBOPHOCTU Ha CRyXuTenuTe oT
otaenu ,CeTbNMEHT U agMUHUCTPATUBHO 0bcnyxBaHe" u ,C4eToBOACTBO", KOUTO Aa crneasiT
3a OTKIIOHEHUsITa B CETbIIMEHTA Mo cAenkuTe ¢ PUHAHCOBU MHCTPYMEHTU U BanyTy.

XILAODMUHUCTPATUBHU NPOLIEAYPU

Un. 43. MNpaBunaTa Ha YnpaBnsBalloTO OPYKECTBO, ypexaallM BbTpellHaTa opraHusauus un
OTrOBOPHOCTUTE, TpsibBa Aa ocurypseaT U CbabpXar:

a. ngeHTnduumpaHe, cbbnpaHe u pasnpocTpaHsBaHe B noaxodsila opma n cpokose
Ha HagexgHa W [O0CToBepHa WHopMauusi, KOATO MO3BOMSABA Ha BCAKO Nuue B
yNpaBnsBaLloTO APYXECTBO Aa noemMe onpeaernieHa OTroBOPHOCT;

6. edeKkTMBHA KOMYHMKALMA MO XOPU3OHTanHa W BepTUKanHa NMHUS U Ha BCUYKU
iepapX14YHK HYBA Ha yNpaBnsBaLLOTO APYKECTBO;

B. NONUTUMKV 1 NpoLeAypU 3a paspeLuaBaHe n ogobpsisaHe;

r. NONIUTUKM 1 npouenypun 3a pasgendHe Ha OTroBOPHOCTUTE NO Ha4uH, KOMNTO He
no3pondaBa efuH crnyxuten eaHoBpeMeHHO Aa HOCUM OTroBOPHOCT no op,o6p;|BaHe,
n3nbriHeHne, ocvyeToBoAABaHE U KOHTPOJ1 HA CAOENKUTE;

. NONUTUKA 1 NpoLeaypy 3a AOCTbMN A0 MHOPMaUUATa;
€. NpaBuna 3a ynpasneH1e Ha YOBELLKUTE Pecypcy.

Un. 44. AgMrHUCTpaTUBHM npoueaypy, HeobxoanMy 3a OCbLUECTBSIBAHE Ha AEWHOCTTa Ha
YnpaBnsBaLLloTo APYXeCTBO, ca:

a. npouenypa 3a ofobpsiBaHe UMY KOPUTMPaHE Ha BbTPELLHUTE NpaBuna;
6. HanMuve Ha cucTema 3a BbTPELLEH KOHTPOST;

B. YMbJIHOMOLLIABAHE Ha CINY>XUTEMMW 3a NOTBbpXAaBaHe U NoanucBaHe Ha AOKYMEHTU B
pamMKuTe Ha AeNHOCTTa Ha YNpaBnsBaLLoTo APYXEeCTBO;

r. npoueaypa 3a cb3faBaHe, 06paboTBaHe 1 ynpasrieHne Ha AaHHUTe U JOKYMEHTUTE B
YnpaBnsBaLloTo APYKECTBO, BKIOUYNTENHO TAXHOTO apxXMBMPaHE; A. adMUHUCTpUpaHe
Ha MHOPMaLMOHHaTa cucTema.

XI.NPOLEAQYPA MNMPU YCTAHOBABAHE HA HAPYLWWEHUE HA HACTOALLUWUTE NPABUIIA
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Yn. 45. YnpaBnsBaLoTo APY>KECTBO M3BBbPLUBA OLLEHKa, KOHTPON U Npernes Ha cuctemaTa 3a
ynpaBrieHne Ha pucka BeAHBbX roguiiHo. MepuoabT obxBalua Tekylata duHaHcoBa roguHa.
Yn. 46. (M3m. ¢ Pew. Ha C[] Ne 358/01.10.2021 r.) Bb3 ocHOBa Ha M3BbpLUeHaTa npoBepka no
un. 29 no-rope 1 nNpu HeOOXOAMMOCT OT BHAcsiHe Ha NpoMeHu B [NpaBunara 3a ynpaBneHune Ha
pucka, CbBETBT Ha AUPEKTOpPWUTE Ha YNpaBnsiBalOTO APYXKECTBO Npuema NpoMeHu B Teau
Mpaeuna, kouto ce BHacsT B KPH 3a ogobpeHne ot 3amecTHUK-NpeaceaaTens no pega Ha un.
18, an. 1 ot 3AKUNCAIKW B cpok He NO-KbCHO OT 7 AHW crieq Aatata Ha NpMemMaHeTo M.

SAKINIOYUTENHN PA3NOPEOBU

§1. HactosawmTe npaBuna ca npuetu ¢ peweHne Ha CbBeTa Ha AnpekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT EALL Ne 356 o1 28.05.2021 r., peweHne Ne 357 ot 16.08.2021 r., pewueHune
Ne 358 o1 01.10.2021 r., peweHne Ne 368 ot 21.01.2022 r., peweHune Ne 391 ot 31.01.2023 r.,
Ne 395 o1 10.03.2023 r. u peweHne Ne 436 ot 18.12.2025 .

§2. 3a BCUYKM BBMNPOCKU, KOUTO HE ca U3PWUYHO ypeaeHu B Tean [lpaBwuna, Hamupat
npunoxeHue pasnopeaodute Ha 3OKNCOMKN n octaHanoTo npunoXmMo 3akoHodaTencTeo.

§3. B cnyyan Ha HeCbOTBETCTBME Mexay pasnopendu Ha Teau MNpaBuna n Ha HopmaTuBeH
aKT, npunara ce nocnegHusT, 6e3 aa e HeobxoaMmo n3meHeHue B [MpaBunaTa, OCBEH ako ToBa
W3PUYHO He ce NpeaBuxaa OT HOPMATMBHWS akT unu Teaum MNpaswuna.

CbBeT Ha AupeKTopuTe:

(Hukonawn Bacunes)

(Hvkona AnHkoB)

(Oanven JoHyeB)
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(Fnopusa Hukonosa)

NPUNOXEHUE 1. MNA3SAPEH PUCK

®opmyna 1. CToMHOCT nog puck

VaR= +p'VCp,

KbOdemo:

vc=0xz

p — BEKTOpP-CTbNG Ha nasapHaTa CTOWHOCT Ha aKTUBMTE B MopTdelina, KOUTo ca B NapuyHoO
n3paxeHue BLB BasyTaTa, B KOSITO Ce NpecmsTa CTOMHOCTTa NOA, PUCK;

0 — nporHo3HaTa BapuaLMOHHO-KoBap/aL/oHHa MaTpuLa;
0 — ckanap, KoiiTo oTpa3ssiBa MHTepBana Ha

[0BEPUTENHOCT; t — MUHBECTULIMOHEH XOPU3OHT.

3abenexka: HactoawmsaT mogen e npueT Ha 3acefaHuMe Ha YnpaBUTENHUS CbBET Ha
Bwnrapckata acoumaumsa Ha ynpasnsiBawmTte gpyxectsa Ha 19.04.2007.

[ ,Ekcnat EBpo JlukemngHocT" 21



expatcapital

[ ,Ekcnat EBpo JlukemngHocT" 22

Qualified eSignature

KONSTANTINA DIMITROVA PERGELOVA-OKOLIYSKA

Qualified time-stamped: 19.12.2025 19:23:24 Z
T Complantwineioas.  eyfotrust

Qualified eSignature Qualified eSignature Qualified eSignature Qualified eSignature
NIKOLAY VASSILEV VASSILEV NICOLA SIMEONOV YANKOV DANIEL PENOV DONCHEV GLORIYA MARTINOVA NIKOLOVA
Qualified time-stamped: 19.12.2025 16:07:53 Z Qualified time-stamped: 19.12.2025 18:14:42 Z Qualified time-stamped: 19.12.2025 19:07:23 Z Qualified time-stamped: 19.12.2025 19:10:17 Z

c‘ﬁ’nlrust Compliant with eIDAS. c‘ﬁ'o[rust

Compliant wi

h elDAS. cﬁntrus(

Compiia

Compliant with eIDAS. c‘ﬁ'o[rust



		2025-12-19T16:07:53+0000


		2025-12-19T18:14:42+0000


		2025-12-19T19:07:23+0000


		2025-12-19T19:10:17+0000


		2025-12-19T19:23:24+0000




