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NMPABUIIA 3A OLEHKA U YINPABJNTEHUE HA PUCKA Ha
HDorosopeH doHA ,,EkcnaTt EBpo JIukBugHoct"
cbrnacHo Hapen6a Ne 44/2011 r. 3a n3anckBaHUsITa KbM OEMHOCTTA Ha KONEKTUBHUTE
MHBECTULMOHHU CXeMU, ynpaBnsaBawuTe ApyKecTBa, HaLMOHANHUTE NHBECTULMOHHM
c¢oHgoBe M nuuarta, ynpaBnfaBalim antTepHaTMBHU MHBECTULMOHHU ¢hoHaOBE

Tean npasuna ypexgaT opraHMsauMoHHaTa CTPyKTypa W HuMBaTa Ha OTroBOPHOCT MO
ynpaBfeHneTo Ha pucka B ,Ekcnat AceT MeHnmkmbHT EALL (YnpaBnsaBawoTo OpYXECTBO),
KaKTo 1 npasunaTa v npoueaypute 3a ycTaHOBsSIBaHE, OLEeHsiBaHe, ynpasreHne n HabnogeHve
Ha pUCKoBeTe, Ha KOUTO e nsnoxeH aorosopeH o AP ExkcnaT EBpo JluksmuaHocT (PoHOBT).

.OCHOBHMU MNMOJIOXXEHUA

Yn. 1. HactosawwuTe npasuna onuceBat HauvnHUTE W MogenutTe 3a I/I,El,eHTVICbI/ILl,I/IpaHe,
n3MmepBaHe, aHalin3 M ynpaBrieHMe Ha pPUCKOBETE, CBbp3aHU C noqu)elhna Ha doHaoa B
CbOTBETCTBNE C PUCKOBUA MY npocbmn.

Yn. 2. (1) PuckoBuaT npocun Ha PoHAa e onpedeneH B MHBECTUMLMOHHATaA My MOMUTUKA.
MpaBunata 3a oueHka WM ynpaBfeHWe Ha pucka ca 4acT OT WMHBECTUUMOHHATa MnonuTuKa,
BKIIIOYBALLA M OrpaHMYeHnsiTa 3a CbCTaBa M CTpyKTypaTa Ha aktusute Ha doHaa, onucaHu B
MNpasunarta Ha PoHaa.

(2) (N3m. c Peww. Ha C1 Ne 395/10.03.2023 r.) Llenta Ha ®oHAa e Aa npegocTasBuy anTepHaTvBea
Ha GaHKOBUTE OEeno3uTn, Npu noemaHe Ha HUcbk puck. AP ,Ekcnat EBpo JlukBmgHOCT® €
aKTMBHO ynpaBnsiBaH JOroBoOpeH (PoHA, KOWTO Lenu Aa peanuampa JOXOLHOCT OT MHBECTULMM
B KpaTKOCPO4HM 0bnuraumm ¢ nagex ao 2 roavHu, AeHOMUHMPaHN B €BpO Unu 6bnrapcku nesa,
C WHBECTULUMOHEH KpeauTeH PEeWTUHT M cpefHa Atopaumsi Ha noptdonmoTo OT rogvHa u
nonosuHa. PoHABLT HAMa 060cobeH BeHYMapk.

Yn. 3. (1) YnpaBnseawoTo APYKECTBO MAEHTUdMUMPA U U3MepBa BCUYKM PUCKOBU hakTopw,
CBbp3aHM C OTAenHuTe nosvumm B noptdenna Ha doHaa, crneqd Koeto usmepsa obuiaTa
€eKcrno3nums Ha nopTdenna KbM Te3un hakTopu 1 B3eMa peLLeHns 3a yrnpasreHne Ha puckoBeTe
Ha NopTdENSTHO HMBO.

(2) Npu ynpaeBneHneto Ha pucka PoHALT UM MakcumarHa OonTUMM3auMs Ha
MHBECTULIMOHHUTE pesynTaTu.

ILOPTAHU3ALMOHHA CTPYKTYPA

UYn. 4. (1) OpraHusaumoHHaTa CTpyKTypa B YNpaBnaBallOTO APYXECTBO, CBbp3aHa C
yrnpaBneHNeTOo Ha puUcKa, € TPUCTENEHHA W BKIOYBA:

a. CbBeT Ha gupekTopuTe;

6. N3nbnHuTeneH gupexTop;

B. Cnyxutenu, paboTtewm no AOroBop B YNpaBnsBalloTO OPYXECTBO, @ WUMEHHO:
cnyxutenute oT oTaen ,YnpaBneHwe Ha pucka“, cnyxutenu oT otaen ,BbTpelueH
KOHTPONT W HOpMATMBHO CbOTBETCTBME®, cnyxutenn oT otgen ,CeTbnMeHT wn
agMUHUCTPaTUBHO obcnyxBaHe” n cnyxutenu ot otaen ,CyeToBOACTBO®, BbB Bpb3Ka C
HabnogeHne Ha npoueca no cvbupaHe, obpaboTBaHe M NpefcTaBsHE Ha JOCTOBEPHA,
cuctematmsmMpaHa M HaBpeMeHHa MHGOpMauMsa 3a CTeMeHTa Ha PUCK, Ha KOATO ca
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N3NOXXEeHN KONEeKTMBHNUTE WUHBECTULUMOHHMN CXeMn n antepHaTtuBHuUTe MHBECTULIMOHHU
(bOH,EI,OBe, ynpasnisaBaHU OT yrlpaBJ'IFlBaLLl,OTO OPYXKeCTBO.

(2) B cny4an Ha npomsiHa Ha opraHu3aLMoHHaTa CTpyKTypa, onpegeneHa B an. 1, cneasa ga
ce rapaHTupa cnas3BaHeTO Ha OCHOBHUS NPUHLWM 3a pa3fensaHeTo Ha OTTOBOPHOCTUTE Mexay
cnyxvutenuTte ¢ Len npegoTepaTsiBaHe KOHMIVKTM Ha MHTepecH.

Un. 5. CbBeTbT Ha AMPEKTOpUTE UMa CneaHuTe OTrOBOPHOCTU, CBbP3aHW C OLeHKaTa U
ynpaBreHNeTo Ha pucka:

a. npvema npasuna 3a oLeHka 1 ynpaBlieHne Ha pucka 1 crieau 3a akTyanuavpaHeTo UM;

6. cneau 3a cnassaHeTo Ha lNpaBunaTta 3a oueHKa M ynpasrieHWe Ha pucka U yyactsa
aKTVBHO B TO3M MPOLEC;

B. KOHTponupa puckoBuTe dpakTopu 3a GoHaa Ypes obcbxaaHe Ha JoKNaaun, BHECEHU OT
N3MbIHUTENHUS OUPEKTOP U APYrU CRYXUTENW, U B3emMa pelleHus B rpaHuuuTe Ha
npaBOMOLLMATA CU;

. U3BbPLUBA eXeroJeH nperrnen Ha MONUTUKUTE M cTpaTerMuTe 3a yrnpasreHve Ha
PUCKOBETE;

0. onpepnena puckosata NosnMMTUKa Ha doHaa;

€. B3eMa pelleHVs1 3a KaapoBO, COPTYEepHO M APYro OCUrypsiBaHe Ha AeHOCTUTE Mo
ynpaBsneHue Ha pucka Ha PoHaa;

Yn. 6. W3nbnHUTENHMAT AUPEKTOP Ha YnpaBnsaBawloTO APYXECTBO MMa crnegHute
OTrOBOPHOCTU, CBbP3aHM C OLEHKaTa 1 ynpaBrieHNeTo Ha pucka:

a. opraHusmpa paboTaTta no NPaBWUIMHOTO M TOYHO NpunaraHe Ha npuetTute ot CbBeTa Ha
AVPEKTOPUTE NpaBusia rno oueHKa 1 ynpaerieHne Ha pucka;

0. cb3gaBa opraHusaumsa Ha paboTa, KoATo ocurypsiea cna3BaHeTO Ha onpeneneHute
JIMMUTU N HABO Ha PUCK;

B. Creau 3a CbOTBETCTBME Ha U3MNOM3BaHUTE OT CbOTBETHUTE CNYXMUTENW NpoLeaypu no
n3mMepBaHe, HabnaeHe N oLeHka Ha pucka ¢ npuetute ot CbBeTa Ha OUpPeKTopuTe
BbTPELUHOMPMEHUN JOKYMEHTY;

r. B3MMa pelleHna 3a KagpoBo, MaTtepuariHo-TexHM4eCcko n MeTogn4ecko ocurypssaHe
Ha OENHOCTUTE NO OLEHKA U ynpaeneHne Ha pucka.

Yn. 7. (1) Otgen ,YnpaBneHue Ha pucka“ OelcTBa He3aBUCMMO OT Opyrute oTaenu B
YnpaensBaLloTo OPYXKECTBO, OTYMTaA ce npsko nped CbBeTa Ha AMpPeKTopuTe U uMa cnegHuTe
OTrOBOPHOCTM MO YNpPaBfeHNETO Ha puUCKa:

a. paspaboTBa 1 Npunara cuctemara 3a yrnpasrieHne Ha pucka Ha doHaa;

6. M3NbnHABa NpaBMnarta u npoueaypute no ynpasreHne Ha puUcka;

B. rapaHTupa CbOTBETCTBMETO C O0fl0OpeHaTa BbTpeLUHA CUCTeMa 3a OrpaHMyaBaHe Ha
pucka Ha doHAa, BKIMOYMTENHO C HOPMATUBHO ONpeaeneHnTe MMMUTUA 3a CTOMHOCTTA Ha
obLlaTa pUcKoBa eKCro3vLUsl U p1UcKa Ha HacpellHaTa CTpaHa;

r. koHcyntupa CbBeTa Ha OUpPeKTopuTe Ha YNpasnsBallOTO [APYXECTBO OTHOCHO
onpegensaHeTo Ha puckosus npodun Ha PoHaa;

[. ooknadBa pefdoBHO Npen CbBeTa Ha OMPEKTopuTe Ha YNpaBrsiBalloTO APYKEeCTBO
OTHOCHO:
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i) CbOTBETCTBMETO MeXOy TEKYLLOTO HMBO Ha PUCK, HA KOETO e manoxeH doHaa, n
ono6peHnTe puckosu npocpmnm Ha PoHAa;

i) cboTBeTCTBMETO Ha POHAA C BbTpellHaTa My cuctTema 3a orpaHudaBaHe Ha puUcka;
iii) agpekBaTHOCTTa M eeKTUBHOCTTa Ha npoueca 3a ynpaBreHue Ha pucka U no-
creumanHo ganu ca npeanpyveTu NoaxoasaLm Kopurmpaliym Mepky B criydauTe, koraTo
ca KOHCTaTUpaHu HegocTaTbLM;

€. noknagBea pegoBHo nped CbBeTa Ha AMPEKTopUTe Ha YNpaBnsBalloTo APYXEeCTBO 3a
TEKYLLOTO HMBO Ha PUCK, HA KOETO € U3NoXeH OOoHABLT U 3a TEKYLLUMTE UNN NPEABKAAHM
HapyLLEHWs1 Ha OrpaHUYEHNsITa, KaTo Mo TO3M HAYMH Ce OCUrypsiBa NpearnpueMaHeTo Ha
HaBPEMEHHW 1 NOAXOAALLN AENCTBUS;

. KOHTpoOnupa crasBaHeTo Ha ycTaHoBeHWTe oT CbBeTa Ha OUPEeKTopuTe NIUMWUTU U
yBefomsiBa M3nbnHUTENHUS OMPEKTOP W ApyruTe MpeAcTaBnsiBaliM YnpaBnsiBalloTo
APY>XECTBO NpV HafBWLIaBaHe Ha YTBbPAEHUTE NUMUTY;

3. cnyxutenuTte B otaena 3a ynpaslieHUe Ha pucka TpF|6Ba Aa nputexxaeat noaxoasdilia
KBaJ'IVIC*JVIKaLI,VIFI 3a U3MNbJIHEHWE HA Bb3NOXEHUTE UM OENHOCTM.

(2) YnpaBnaBawoTO OPYXECTBO OCUrypsiBa Ha oTaen ,YnpaerieHWe Ha pucka“ CbOTBETHUTE
NpaBoOMOLLMS 1 AOCTbN A0 uanata nHopmauus, Heobxoanmn 3a U3nbiIHEHWE Ha (PYHKUMUTE
My no an. 1. lNpu gocturaHe vnu npesBvaBaHe Ha NMMUTU noptdennbT Ha PoHaa ce
NpecTpykTypupa no npeanioxeHve Ha oTaen ,YnpasreHue Ha pucka“, cbrracyBaHo C oTAen
,ynpaenenve Ha noptdennu®. Otaen ,CeTbnNMEHT M agMUMHUCTpPATUBHO obCnyXBaHe"
ocurypsiBa wuHoOpMauus 3a oOueHKa Ha KpeauTHUss M ceTbNIMeHT puckose. OTgen
,CUYeTOBOACTBO" ocurypsiea nHdopmauus 3a NpomeHn B 3akoHa 3a CYETOBOACTBOTO U Hal-
pobpute nNpakTMKM 3a oueHka Ha aktmeu. OTgen ,BbTpeleH KOHTpONm U HOpMaTMBHO
CbOTBETCTBME" MH(pOpMUPaA 3a 3aKOHOBM NPOMEHMU U TAXHOTO OTPaXeHe BbPXY AENHOCTTa Ha
donpa.

NL.LUAEHTU®UKALMA U UISMEPBAHE HA PUCKOBETE, CBbP3AHU C AEUHOCTTA U
MHBECTULUUUTE

Yn. 8. (1) MpouecsbT No ycTaHOBSABAHETO, yNpaBneHneTo 1 HabniogaBaHeTo Ha pUCKoBeTE nma
3a uen ga Hamanu BMMSHUETO Ha BBHLUHWTE M BbTPELUHUTE PUCKOBU (DAKTOPU BbPXY
MHBECTULIMUTE, BKITIOYUTENHO Ha PMCKOBETE, NPOM3TMYALLM OT MakpOMKOHOMMYECKaTa cpeaa.

(2) MpouenypwuTe 3a ynpasreHne Ha pycka BKITOYBAT:
a. naeHTudmKauma Ha pucka;
6. oueHka Ha pucka;
B. M360p Ha cTpaTerus No OTHOLLEHNE Ha PUCKa;
r. 1360p Ha Ha4YMHW 3a HamareHne CTeneHTa Ha PUcka;
A. KOHTPOS HMBOTO Ha puUcKa.

Yn. 9. (U3m. c Pew. Ha C[] Ne 395/10.03.2023 r.) PuckoBute haktopu, KOUTO OKassaT BrUsHNE
BbpXY MHBeCcTUuMnTe Ha PoHaa, ca:

a. NnasapeH puck — Bb3MOXHOCTTa Aa ce peanuavpar 3arybu nopagu HebnaronpusitHu
N3MEHEHNS B LLEHUTE Ha LIEHHW KHWXKA, NasapHUTE NIMXBEHWN NPOLEHTU, BaryTHN KypcoBe
n apyrn. To3n nasapeH puUCK 3acsra HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa, KoATo
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Bapvpa B pe3ynTaTr Ha NMpoOMEHUTE Ha nasapHUTE LeHW Ha LeHHUTE KHWXKa, B KOUTO
doHOBLT e mHBecTupan. B crnyyal Ha BUcCOka MasapHa BOMATMITHOCT, BKMYUTENHO
ronemMn OHEBHU OBWXEeHUs, NpeacTaBsHeTo Ha PoHoa Moxe Gbae CUMHO BOMATUITHO.
KoMnoHeHTUTe Ha nasapHuUsi puck ca:

i) NUXBEH PUCK — PUCKbT OT HamMansiBaHe Ha CTOMHOCTTa Ha MHBECTULUMSTA B AaaeHa
LileHHa KHUra nopagu U3MeHeHne Ha HUBOTO Ha JIMXBEHUTE NPOLIEHTY;

il) BanyTeH pUCK — pUCKbT OT HaMansBaHe Ha CTOMHOCTTA Ha MHBECTMUMSITA B JadeHa
LEeHHa KHUra unu genosut, AeHOMWHMPaHW BbB BanyTa, pa3nuyHa ot 6brnrapcku nes,
nopagu u3MeHeHve Ha Kypca Ha obmsaHa mexay Tasu BanyTa u 6bnrapcku nes; iii)
LEHOBM PUCK, CBBbP3aH C MOKYMKW Ha OANOBU LEHHU KHWXA 3a MOKpMBaHE Ha
3aO0b/MKEHNs Mo [OroBopu 3a B3eMaHe Ha 3aeM Ha LEHHW KHWXa — PUCKBLT OT
HamansBaHe Ha CTOMHOCTTa Ha WHBeCcTUUMATa B [afeHa LeHHa KHura npu
HebnaronpuATHU NPOMEHM Ha HMBATa Ha NasapHUTE LeHW;

iv) NMUKBMOEH PUCK, CBbP3aH C Bb3MOXHOCTTA OT 3aryGu uny nponycHaTu nonsu ot
HaNoXWUTENHU UNN NPUHYAUTENHWN NOKYMKN Ha aKkTMBM NPY HEGNAronpusATHU NasapHu
ycrnoBus (KaTo HanpymMep BUCOKO TbPCEHe NMpu HanNn4neTo Ha CBPbXTbpCeEHE).

6. KpeaUTEeH pPUCK — Bb3MOXXHOCTTa OT HamarisiBaHe Ha CTOMHOCTTa Ha No3uuuaTa B eavH
(hMHAHCOB MHCTPYMEHT NpY Heo4yakBaHW CbOUTUS OT KpeauTeH XapakTep, CBbp3aHu C
eMUTEHTUTE Ha (MHAHCOBM WHCTPYMEHTW, HacpelwjHata cTpaHa no 6opcoBu U
N3BBLHOOPCOBU COENKW, KakTO M AbpXaBuTe, B KOUTO Te W3BbpLIBAT [OEWHOCT.
KpeauTHusiT puck 61Ba Tpu BUOA: KOHTPAreHTeH, CEeTbIIMEHT U MHBECTULIMOHEH PUCK.

B. OMepaLnoHeH — Bb3MOXHOCTTA [a ce peanuampar 3arybu, CBbp3aHu C rpeLLkn Unm
HECbBbpPLUEHCTBA B cUCTemMaTa Ha oOpraHusauusi, HegoCcTaTb4yHO KBanuduuupaH
nepcoHarn, HebnaronpuUsTHA BbHLUHU CbOUTUS OT HE(MHAHCOB XapaKTep, BKMOYUTENHO
npaBeH PUCK;

. pUCK OT KOHUEeHTpauna — BB3MOXHOCTTA OT 3ary6a nopagn HenpaswuriHa
}J,VIBepCI/ICbI/IKaLI,VIﬂ Ha eKkcno3nunn KM eMUTEHTU, TPYNn CBbP3aHN EMUTEHTU, EMUTEHTHU
OT eAVH N CbLl NKOHOMUYECKN OTPaChI1 Uin reorpachKa obnacT, nnu Bb3HMKHanN oT eaHa
N cblla AENHOCT, KOeTO MOXe Aa NPUYNHN 3HAYUTEITHUN 3ary6v|, KaKTO U PUCKBT, CBbP3aH
C rofiemMmun Henpekn KpegnTHN eKCrno3nunn.

0. CUCTEMHWN PUCKOBE — 3aBUCAT OT obwmTe kornebaHnsi B MKOHOMMKaTa U nasapuTte KaTo
uAano n Mmorat ga ce pa3gendat Ha MakpOUKOHOMUYECKN, NTNXBEH, BanyTeH, I/IH(*)J'IaLI,I/IOHeH,
nonnTn4EeCKN, HopMmaTmuBeH, Henpeasngnmm cbbuTus. yl'lpaBJ'IFIBaLIJ.OTO Opy>XeCTBO He
MOXe a BIinde BbpXy CUCTEMHUTE PUCKOBE, HO ' OTHUTa U Cce 0b06pa3s:n3a C T4X.

€. PWUCK MpW KOpMNopaTMBHW CbOUTUA — HenpeaBuaMMKM MPOMEHW OT u3gaTtens Ha
(PUHAHCOB MHCTPYMEHT, HA KOPNOpaTUBHO CbOMTNE, KOETO Beye e 6uno obsBeHo, Bb3
OCHOBa Ha KoeTo e Ga3npan cBosATa OLEHKa Ha KOpnopaTUBHOTO CbOUTME, MOXe Aa ce
OTpa3n HeraTMBHO Ha HeETHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa.

X. GasnceH puUCK — BEPOATHOCT 3a paslMpsiBaHe Ha crnpeda Mexay nasapHata wu
(hrtoubpcHaTa LeHa Ha 6a3oBUSI UHCTPYMEHT.

3. Apyrn puckoee — MHBeCTMUMNTE BbB doHOa ca M3NoXeHN Ha PUCK OT 3aTBapAHe Ha
6opcaTa, NONMNTUYECKN PUCK, BONATUITHOCT, nunca Ha NMKBUOHOCT Ha 6opcaTa.

N. PUCKOBE 3a YCTOMYMBOCTTA — passiCHEHN B un. 27 oT Teau [pasuna.
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IV.NASAPEH PUCK (U3Mm. c Pews. Ha C[] Ne 391/31.01.2023 r.)

Yn. 10. YnpaBnaBalloTo APYKECTBO Mpunara KpaTKOCpoYHa W AbMArocpoyvHa cTpaTerus 3a
yrnpaBneHne Ha nasapHUsa pUCK, KaTo pa3ymTa U Ha U3KYCTBEH MHTENEKT B 4YacT OT nogbopa Ha
(PMHAHCOBUTE NHCTPYMEHTM B NopTdenna cu.

Yn. 10a. (1) YnpaBnsasawoTo OPYKECTBO M3MEpPBa JIMXBEHUA PUCK NOCPeaCcTBOM MeTona
n3yncnseaHe Ha gtopaums. [iopaumsaTa e oCHOBHaTa Mspka 3a YyBCTBMTENHOCTTA Ha AadeHa
LEeHHa KHUra KbM M3MEHEHNETO Ha HMBOTO Ha NUXBEHUTE NPOLEHTU. Y[ n3nona3sa metoaa Ha
mMoaudmnumpaHaTa gopauus, 3a Aa UaMepu NMXBEHUSI PUCK, CBbP3aH C BCsKa LieHHA KHWra,
0asvpaHa Ha NMXBEH MPOLEHT KaTo obnurauuu, NUXBEeHW cyanu, rovbpcn, 6asmpaHu Ha
NNXBEHN MNPOLEHTU, n droubpcn, B6asmpanHn Ha obnuraumn. Y[ npunara KpaTkoCpoyHa U
AbMAroCpoYHa cTpaTterns 3a ynpasneHne Ha NIMXBEHUST PUCK.

(2) [OwbnrocpoyHata cTpaTerusi 3a yrnpasneHue Ha NIMXBEHWUS PUCK BKItOYBaA onpeaensiHe Ha
LleneBn CTOMHOCTM Ha YyBCTBUTENHOCTTA Ha nopTdeina KkbM U3MEHEHWeTO Ha HMBOTO Ha
NMXBEHUTE MPOLEHTM, CbINACHO WHBECTULMOHHUTE UenM u nonutuka Ha doHaa.
KpaTkocpoyHaTa cTpaTtervsi BKIOYBa €XeceMWYHO onpefensiHe Ha YyBCTBUTENHOCTTa Ha
AafeHa LeHHa KHUra KbM U3MEHEHNETO Ha HUBOTO Ha NINXBEHUTE NMPOLEHTH.

(3) Cnucrtemara ce paspaboTBa 1 BHegpsiBa OT OTAenN ,YNpaBreHne Ha prcka®“.

Yn. 106. Mpn M3uncnsiBaHETO Ha MOKa3aTens 3a JNIMXBEH PUCK YMpaBrsiBalOTO APYKECTBO
cnassa cnegHuTe MUHUManHu U3MCKBaHUS:

a. (Otm. c Pew. Ha C[1 Ne 391/31.01.2023 r.)
6. (OT™m. c Pew. Ha C[1 Ne 391/31.01.2023 r.)
B. (OT™m. ¢ Pew. Ha C[] Ne 391/31.01.2023 r.)
r. (Otm. ¢ Pew. Ha C[] Ne 391/31.01.2023 r.)
€. BanyTaTa, B KOATO Ce NpecMsaTa NMMXBEHUAT PUCK, € eBpoO.

Yn. 10B. (OTM. ¢ Pew. Ha C[1 Ne 391/31.01.2023 r.)

Yn. 10r. (Otm. ¢ Pew. Ha C[ Ne 391/31.01.2023 r.)

Yn. 11. YnpaBnsasaloTo ApYKeCTBO M3MepBa BanyTHUA PUCK 3a BCSKa BanyTa, pasnuyHa ot
eBpo. BanyTHuAT puck ce namepsa Ypes U3nosns3sBaHe Ha MCTopuYeckaTa BONaTUMHOCT Ha Kypca
Ha CbOTBETHaTa BarnyTa KbM €BPO CMpsIMO HETHATa BanyTHa eKCnosnums.

Yn.12. (1) YnpaBnasawwoTo APYKECTBO Npunara KpaTkocpoyHa cTpaTerns 3a ynpasfeHue Ha
LEHOBUSA PUCK, CBBbP3aH C MHBECTMUMM BbB (DMHAHCOBM WMHCTPYMEHTW, Kato u3MmepBa U
aHanusnpa noslyyeHuTe pesynTtaTu yYpes3 eavH OT NPUMOoXUMUTE 3a CbOTBETHWUSA MNasap Ha
LEHHU KHMXa KonuyecTBeHU MeToau:

a. UCTopu4vecka BonaTuIHOCT, UaMepeHa 4Ypes3 CTaHOapTHO OTKIIOHEHUE;

6. Np1 HEBB3MOXHOCT 3a NpunaraHe Ha bykea ,a“, YnpaBnsiBalloTo APY>KECTBO U3MNon3ea
CTaHAAPTHOTO OTKIMOHEHWE KaTo 3aMeCTUTEN MNMPU USNOCTHUS aHanu3 Ha nopTdennuTe.

(2) OBwumAT p1ck Ha NopTdenna ce n3mepsa 4Ype3 uctTopmyeckaTa BONaTUIIHOCT Ha LieHaTa Ha
aanoseTe/akummnTe, namepeHa Ypes cTaH4apTHO OTKINOHEHME.
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(3) AbnrocpoyHaTa cTpaTterus 3a ynpaBfieHMe Ha LleHOBMS PUCK BKIHOYBa:

a. OLieHKa Ha NPUNOXUMOCTTa 1 e(beKTMBHOCTTA Ha U3NOoNn3BaHNTe MeToau 3a uamepBaHe
Ha LeHOBUS PUCK;

6. M3roTBAHe Ha npeanoxeHns 0o CbBeTa Ha OUPEKTOpUTE Ha YNpaBnaBalloTo
APY>XeCTBO Npu ycTaHOBABaHE Ha HEOGXOAMMOCT OT MPOMSIHA Ha M3MNOM3BaHUTE METOAM
3a U3mepBaHe Ha LIeHOBUS PUCK.

Yn.13. PbkoBOOMTENAT Ha OTAEN ,YNpaBneHne Ha pucka“ crnegu exegHeBHO OrpaHnveHnsTa
Ha MHBECTULMMTE MO rpynn oUHAHCOBU MHCTPYMEHTHU, onncaHu B NpaBunata Ha PoHaa. Besiko
npeMnHaBaHe Ha orpaHWYeHnsiTa No NPeaxXO4HOTO U3peYveHne ce JOKYMEeHTMpa OT oTaena 3a
yrnpaBneHne Ha pucka n ce poknagsa Ha CbBeTa Ha OUPEKTOpUTE Ha YnpaBnsaBalloTo
APYXXECTBO 3a npeanpveMaHe Ha Kopurnpawm encTeusl.

Yn. 14. YnpaBngasalloTo ApPYXeCcTBO npoBexda MNepuoanvHn CTpec-TeCcToBe, CBbP3aHu C
NWKBMOHOCTTA, KOWUTO MYy [aBaT Bb3MOXHOCT [a OueHuM U Habnwogasa NUKBMAHMSA PUCK Ha
ynpasnaBaHua poHa. CTpec-TecToBeTE Ce M3BBbPLLBAT HAaHA TPUMecedmne C HayanoTo Ha BCAKa
KaneHgapHa roavHa, WnyM no-4ecTto NO MpeueHka Ha YNpaenaBawoTO APYXEeCTBO, ako
nasapHuTe ob6cTtoaTencTea ro Hanarat.. B cpok ot 30 aHM cnea npukntoyBaHe Ha NpoBeAeHUTE
CTpec-TeCcToBe YMNpaBnsBallOoTO APYXKEeCTBO YyBedoMmsiBa 3aMeCTHUK-npeacenaTens 3a
pesynTtaTtute OT Hero, KakTo 1 3a npegnpuetuTe AEWCTBUSA 3a MPOMsiHA Ha npoueaypute 3a
yrnpaBneHne Ha NIMKBMAHOCTTA, ako TakmBa ca Heobxogmmu.

V.KPEOUTEH PUCK U PUCK HA HACPELLHATA CTPAHA

Yn. 15. KpeguTHUAT puck e obLo pUcKkbT OT HamansiBaHe Ha CTOMHOCTTa Ha UHBECTULUATA B
AadeHa LieHHa KHUra npu Heo4akBaHu CbOUTUSA OT KpeAUTEH XapakTep, CBbP3aHn C EMUTEHTUTE
Ha LEHHM KHWXa, HacpelwlHaTa cTpaHa no 6opcoBu M M3BHLHOOPCOBM COEMKW, KaKToO M
Heo4akBaHU CbOMTMA B Obp)KaBUTE, B KOUTO T€ U3BbPLUBAT AENHOCT.

Yn. 16. yl'lpaBJ'IFIBaLLI,OTO OPYXKeCTBO pasdrnexna Tpn OCHOBHU BUAa KpeaAnTeH PUCK:

a. KOHTpareHTeH PUCK € PUCKLT OT HEU3MbIIHEHNE Ha 3aQbiHKEeHUsATa OT HacpellHaTa
CTpaHa no M3BbHOOPCOBM CAENKM.

6. CeTbNIMEHT PUCK € PUCKBLT, Bb3HUKBALL OT Bb3MOXHOCTTa PoHAa Aa He nonyyu
HacpeLLHW Napu4Hu CpeacTBa MM OUHAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha fgaTarta
Ha CeTbNIMEHT, crnej KaTo TOW € U3NbIHUI 3adblikeHuaTa No AadeHu CAEnku unm
[IOrOBOPU KbM TO3WN KOHTpAareHT. YnpasnsasalloTo APYXEeCTBO M3mMepBa TO3U PUCK 4pes
CTOMHOCTTa Ha BCUYKM HEMPUKITIOYUNN CAENKU C e4Ha HacpellHa cTpaHa KaTto NpoueHT
OT CTOMHOCTTa Ha ynpasnsBaHua noptdenn. He ce BknouBaT COENKUTE, CKIOYEHN Npn
ycnosue Ha ceTbnmeHT DVP (gocTtaBka cpeluy nnaiiaHe) n Ha nasapu ¢ yHKUMOHWMpPaLL
KNMUPUHIOB MEXaHU3bM.

B. MHBECTMLIMOHEH KpeAUTEH PUCK € PUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B AafleHa AbMroBa LieHHa KHra nopaamv KpeaumTHo CbouTne npyu eMuTeHTa
Ha TO3M WHCTPYMeHT. KpeautHo cbbuTne e obsiBABaHe B HECbCTOSITENHOCT,
HennaTexocrnocobHOCT, CbLLeCTBEHA NPOMSIHA B KanuTanoBaTa CTpyKTypa, HamarsiBaHe
Ha KpeauTHUS PelTUHr U Ap. YNpaBnsiBalloTO APYXECTBO W3BbpLUBA KayeCcTBEH W
KONMYECTBEH KpeauTeH aHanva Ha GasaTta Ha:

0o Excnat EBpo JlukBugHocT" 6



expatcapital

i) dnHaHCOBUTE OTYETM HA EMUTEHTA; ii) KanuTanoBaTta CTPyKTypa Ha
EeMUTEHTA; iii) 0be3neyeHneTo Ha emucKsita — B CriyqamTe, Korato emmcusita e

obe3neyeHa; iv) ynpaBneHMeTo 1 penytaumsita Ha eMUTeHTa.

Yn. 17. JlumnTtute 3a coenku 1 HMBaTa Ha pUCK, CBbP3aHU C KpeauTHUsA pUCK, ce ogobpsasar
1 npepasrnexaart Ha Tpumecedne oT CbBeTa Ha ANpPeKTopUTE MO NpeanoXeHne Ha oTaena 3a
ynpaBneHne Ha pucka. YNpaBnsBalwoTo APYKECTBO ce CTpeMu Aa peayumpa KpeauTHUs puck
ypes3 aHanmM3 Ha (PUHAHCOBOTO CbLCTOSIHME Ha KOHTpareHTuTe Ha PoHOa M MOHUTOPUHT Ha
UAnocTHaTa UM AeWHOCT, JOKOMKOTO TOBA € Bb3MOXHO W MPaKTUYeCKN NPUoXmnMO.

Yn. 18. (1) YnpaBnsaBawoTO OPYKECTBO Npurara KpaTkocpoyHa 1 ObJITOCPOYHa cTpaTerns 3a
yrnpaBneHne Ha KpeanTHUSA PUCK U puUcKa Ha HacpellHaTta cTpaHa.

(2) KpaTkocpoyHaTa cTpaTternsi 3a ynpaerieHne Ha KpeauTHUS PUCK U pUCKa Ha HacpeluHaTa
CTpaHa BKroYBa:

a. Tekylla M nocrefBalla OLEHKa Ha KPeaUTHUSI PUCK Ha ObhroBute (UHAHCOBU
MHCTPYMEHTU B nopTderna Ha ®oHaa Ypes kayecTBEH U KONMYecTBeH aHanua Ha 6asaTa
Ha (OUHAHCOBUTE OTYETU HA eMUTEHTa, 0b6e3neYeHNeTo Ha eMUCUSITA, YNpaBieHNeTo u
penyTtauusita Ha emMuTeHTa MNU M3MoNn3BaHe Ha NPUCbAEHUS MY BbHLUEH KpeauTeH
PENTUHT 3a LlennTe Ha oLeHKaTa;

6. Tekywa v nocneppalla OLEHKa Ha KpeaWTHWUS PUCK Ha HacpelwjHaTa cTpaHa no
M3BbHOOPCOBU cAENKN NOCPeaCcTBOM KayeCTBEH U KoNMyecTBeH aHanu3 Ha 6asaTta Ha
HaHCOBMTE OTYETM Ha KOHTpareHTUTe Mo W3BbLHOOPCOBM cCOErKW, NPeLoCTaBeHOTO
obesneyeHne (B crnyyail Ha HanuyMe Ha TakoBa), yrnpaBneHWeTo U penyTaumusita Ha
CbOTBETHMS KOHTPAreHT UMK M3MNoN3BaHe Ha NPUCLAEHUS My BbHLUEH KPEAUTEH PEUTUHT;
B. MpocnegsiBaHe CTOMHOCTTa W YecToTaTa Ha HEMPUKIOYUNIUTE CAENKU C AaneH
KOHTpareHT;

r. eXXegHeBeH KOHTPOJ1 cna3BaHETO Ha 3aKOHOBUTE U NpUeTuTe BbTPELUHU JIMMUTU 3a
KOHUEHTpaunda KbM KpeanTeH pUCK;

A. NMOCTOSIHHO HabniofeHVe Ha pasBUTMETO U B3aMMOBPBL3KUTE MEXAy nasapute U
MKOHOMUKATa, KOETO YrecHsiBa WAEeHTUMUMPAHETO Ha NOTEHUManHW puUCKoBe OT
KOHLIEHTpaUMN Ha KpeauTeH puck (KakTo Ha HMBO rpyna, Taka WU Ha camMocTosiTernHa
OCHOBA) 1 hakTopuUTe, KOMTO M NPean3BUKBAT.

(3) ObnrocpoyHata cTpaTerns 3a ynpaBneHne Ha KpeauTHUS PUCK U puUcKa Ha HacpellHaTa
CTpaHa BKIo4YBa:

a. uarpaxaaHe Ha afekBaTHM CUCTEMM 3a ynpasrieHve Ha MHopmauusita, KoMTo aa
No3BONsiIBAaT WUAEHTUMUMPAHE Ha KOHLEHTpauuMum Ha KpeauTeH pPUCK M PUCK Ha
HacpelHaTa CTpaHa;

©. onpegensHe Ha BbTPELUHN NIMMUTK 3a KOHLEHTPaLUmMsa Ha KpeauTeH pUCKk B CbOTBETCTBUE C
WHBECTULMOHHUTE LEenu 1 nonutnka Ha doHaa, npyn Heob6xoaMMOCT M MO NPeELEHKa Ha OTAEN
,YNpaBneHne Ha pucka“ n otgen ,YnpasneHme Ha noptdennn’;

B. MPECTPyKTypupaHe Ha noptdenna Ha PoHOa B Cryd4amTe Ha YyCTaHOBEH PUCK OT
BMNoLlaBaHe MNNaTeXoCNOCOBHOCTTa Ha AafeH EMUTEHT WKW KOHTpareHT wunu rpyna
E€MUTEHTU UIN KOHTPareHTn, yCTaHOBEHA NMPEKOMEPHA KOHLIEHTpALMNA Ha KpeauTeH puUCK
n gp. MoptdennsbT Ha doHOa ce NpPecTpykTypupa Mo MpeanoXxeHne Ha otaen
»YNpaBneHne Ha pucka“, cbrnacysaHo ¢ otaen ,YrnpasreHue Ha noptdennun®.
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VI.ONMEPALUNOHEH PUCK

Yn. 19. (1) YnpaBnagalloTo APYXECTBO onpedens KpaTKoCpodHa M ObIIrOCPOYHa cTpaTerus
npy ynpaeneHNeTo Ha onepauuMoOHHUTE PUCKOBE, KOUTO BBL3HWKBAT MpWU ynpasBrneHWeTo Ha
AENHOCTTa M NopTdennuTe Ha HauMoHaNHUTE 4OroBopHU hoHOoBeE, BKi. HA PoHaa.

(2) ObnrocpoyHata cTpaTernst BKMNKOYBA M3FOTBAHETO W MpunaraHeTo Ha npasuna 3a
opraHusauusi Ha gelHoctta Ha dPoHaa U MAEHTUPUUMPAHETO Ha OCHOBHUTE BUAOBE
onepaLnoHHN PUCKOBE, CbIMacHO MHBECTULMOHHUTE Lienu 1 nonutrka Ha doHaa.

(3) KpaTkocpoyHaTta cTpaTerns 3a yrnpaerneHve Ha onepaTtuBHUTE puckoBe oT un. 20, an. 2

BKIHOYBA NpuraraHeTo Ha Habop OT MepkM 3a HamansiBaHe Ha onepaLVOHHUSA PUCK, KaKTO
cnepsa:

a. CTparerus 3a ynpasreHue Ha pUCKOBeTe CBbp3aHu C nepcoHana:

i) M3roTBAHE Ha SACHO AeduHMpaHM BBLTPELWHW npaBuna
OTHOCHO NMpaBaTa W 3ab/HKEHUSITA Ha CIYXUTENUTE;

i) M3roTBAHE Ha sICHO gedhMHUpPaHW BBLTPELUHU NpaBunia 3a
AOCTbN 00 WH(OPMaUMOHHUTE cucTemn n 6asm JaHHU Ha
YnpaBnaBaLloTo APYKECTBO; iii) npoBexaaHe Ha perynsipHu
00y4eHunsi Ha nepcoHana no TEMU CBbpP3aHu C:

. dhmHaHcoBa Teopusi U NpakTuka

. ynpaBneHne Ha pucka
HopMaTMBHaTa 6a3a, MMalla OTHOLWEHNEe KbM AelHOCTTa Ha doHaa

NHOPMALIMOHHN TEXHOMOMUM 1 CUTYPHOCT iv) NpoBeXAaHe Ha perynsipHu cpeLm
MeXay OTAENHWUTE 3BeHa Ha YNpaBrsiBallOTO APYXKECTBO 3a 0OMsiHa Ha onuT,
BneYaTtneH1s 1 Npenopbku, No OTHOLLEHME Ha U3TOYHULIMTE Ha PUCK U TbPCEHE
Ha peLleHns 3a ynpaBrneHneTo U MUHUMU3UPAHETO UM;

V) NpoBeXaaHe Ha exerogHn cbbeceaBaHus M OLEeHKa Ha nepcoHana.
6. CTpaTerus 3a ynpaeneHue Ha TEXHONTOTMYHUTE PUCKOBE:
i) apxmBMpaHe Ha MHdopMaunoHHaTa cuctema Ha oHAa;

ii)u3roTBAHE Ha npouedypa 3a Bb3CTaHOBsIBAHe Ha paboTocnocobGHOCTTa Ha
WHdOpPMaLIMOHHaTa cucTeMa Ha YnpaBnsaBalloTo APYKECTBO;

iil) opraHM3MpaHe © ynpaBneHne Ha [JocTbna Ha noTtpebutenute Ao
NHOpMaLMOHHaTa cucTema Ha YnpaBnsBaLwoTo APY>KECTBO:

* pgedvHMpaHe Ha pasnMYHM  KnacoBe  MHGOPMauMs, CbXpaHsiBaHa B
YnpasnaBaLLoTo ApYKeCTBO

AeduHMpaHe Ha HMBA Ha 4OCTbLI HAa CNyXXUTenuTe Ha YNpaBnsiBalloTo APYXECTBO
crnopen AbXXHOCTHaTa UM XapaKkTepUCTUMKA.

B. CTpaTerusi 3a ynpaBrieHne Ha puckoBeTe CBbp3aHu ¢ obkpbKaBalata cpeaa:

i) ocurypsiBaHe Ha [OCTbN [0 akTyanHa 6as3a [daHHM Cc  HopmaTvBHaTa
pernameHTauusi, UMallia OTHOLLEHME KbM AeHocTTa Ha PoHAaa;
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ii) M3non3eaHe Ha BbHLUHM KOHCYNTaHTU U lopuanyecka kaHTopa 3a UMnnemMeHTMpaHe
Ha HOpPMaTMBHUTE W3UCKBAHUS CNpsIMO AEeMHOCTTa Ha YNpaBnsiBallOTO APYXKECTBO
BbB Bpb3Ka C yrnpasneHneTo Ha PoHaa;

i) B3eMaHe Ha aKkTMBHO y4yacTve B MyonuyHUTE O0OCHLXKAaHWS NO OTHOLUEHWE
nnaHvpaHu MpoMeHM B HopMaTMBHaTa ypeaba, kacaewa pelHocTTa Ha
YnpaBnsiBawoTo ApYXeCTBO BbB Bpb3ka C yrnpaBneHneTo Ha ®oHaa.

r. CTpaTtervs 3a ynpaBrneHue pucka oT (hM3nyecko BMeLLaTesNCTBO:

i) CKMo4BaHe Ha QOroBop C OXpaHuTeNnHa dompma 3a OCblLEecTBABaHE Ha 24-4acoBo
HabnogeHne n KOHTPON Ha MOMELLEHUATa, B KOMTO CE€ HaMmpaT TEXHOMOrMYHUTE
CPeACTBa 1 apxXuBUTE Ha YNpaBnsaBaLloTO APYKECTBO BbB Bpb3Ka C yNpaBfeHNeTo Ha
doHpa;

i) ocbliecTBsiBaHe Ha npodmnakTuka Ha perynsipHa 6asa Ha BbBeOEHUTE CUCTEMU
3a HabntogeHne 1 KOHTPOrT,

iii) paspaboTBaHe Ha npouedypa 3a €Bakyauusi Ha CIyXuTenuTte B crydanTe Ha
HENOCPEeACTBEHO (U3NYECKO BMELLATENCTBO B [AENHOCTTa Ha YnpaBnsaBalloTo
OPY>XECTBO BbB Bpb3ka C ynpaBneHneto Ha PoHAa; iv) n3rotBaHe Ha npouenypa 3a
AOKNaaBaHe Ha MHUMOEHTW.

A. OnepaTtuBHUTE pUCKoBe MoraT ga obaar:

i) BBbTPEWHN — CBbP3aHM C OpraHuM3aumsita Ha pabotata Ha YnpaensBalloTo
APYXeCTBO BbB Bpb3ka C ynpaBneHneTo Ha Ponaa;

ii) BBHWHM — CBbpP3aHM C MaKPOMKOHOMMYECKM, MONMUTUYECKN U APYrKM dpakTopw,
KOWTO OKa3BaT W/Unu moraT ga okaxkaT BNusiHue BbpXy AeVHOCTTa Ha YNpaBnsiBaLLloTo
OPY>XEeCTBO BbB Bpb3ka C ynpasneHmeTo Ha PoHaa.

(4) BbTpeluHu onepaTuBHM puUcKoBe ca, 6e3 aa ce orpaHuyasat go:
i) puckoBe, CBbp3aHN C NepcoHana; ii) TEXHONOrM4YeH pUCK.
(5) BbHWHKM onepaTuBHM pUcKoBe ca, 6e3 ga ce orpaHuMyaear go:
i) pucKk Ha obKpbXaBalwlaTa cpeaa; ii) puck OT PU3NYECKo
BMELLATENCTBO.

Yn. 20. (1) OueHkaTa Ha onepaTMBHUTE PUCKOBE, CBbP3aHu C AENHOCTTA Ha ynpaBnsaBaHuTe
OT YnpaBnaBalioTO APYKECTBO HaLMOHanHW 4oroBopHu (bOHAOBE, Ce M3BbLpLIBA OT OTAEnN
»YNpaBrneHne Ha pucka®“.

(2) PuckoBeTe, CBbp3aHu C AENHOCTTA Ha HaUMOHaNHUTE A4OroBopHM (boHOOBE, ce oueHsBaT
C eHa OT CnegHNTE OLIEHKMU:

a. HUCBbK PUCK — KOraTO BCWUYKW PUCKOBE Ca MOKPUTU C afdeKBaTHM KOHTPOIHM
npoueaypy C BUCOKA e(EKTMBHOCT M NUNCBaAT WM ca Hanuue He3HauYUTenHu
OTKMNOHEHUS;

6. cpeaeH pUCK — KoraTto BCUYKM PUCKOBE Ca NMOKPUTK B U3BECTHA CTEMEH C KOHTPOITHM
npoueaypu ¢ HegocTaTbyHa ePeKTUBHOCT;

B. BUCOK PUCK — KOraTo He BCUYKM PUCKOBE Ca MOKPUTU C KOHTPOSHU NpoLeaypy u/munm
npoLeaypuTe Ha NpeaBapUTENHUS KOHTPON NUNCBaT UNn He AencTBaT e(PEKTUBHO, B
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pe3ynTaT Ha KOeTo e HapyLLeHO Cna3BaHeTo Ha NpuHUMNUTe 3a obpo ynpaeneHue u
NpO3payHoCT.

UYn. 21. (1) PwuckoBe, cBbp3aHM C nepcoHana, ca puckoBeTe OT 3arybu, CBbp3aHu C
Bb3MOXHOCTTA OT rpeLUkn, HegobpoHamMepeHOCT U HedocTaTbYyHa KBanudukauus.

(2) KpaTkocpouHaTa cTpaTerns BKO4YBa CregHMTE MEeToau 3a ynpaBfieHME Ha PUCKOBETE,
CBbp3aHu C NnepcoHana:

a. sicHo geduHMpaHe Ha npaBaTa WM 3agbiPKeHusiTa Ha crnyxuTenuTe B lNMpaBunata 3a
BbTpELUHaTa OpraHn3aums U BbTPELLHMS KOHTPOI Ha YNpaBnsiBaLloTO APYXKECTBO;

6. SicHO AedhMHMpaHM BbTPELLUHU NpaBuna 3a AOCTbM A0 MHAPOPMAaLNOHHUTE CUCTEMU U
6asun AaHHM Ha YNpaBnsiBaLloTO APYKECTBO;

B. perynsipHn obyyeHms Ha nepcoHana no TemMu, CBbp3aHu C:
i) dnHaHcoBa Teopusa N NpaKTUKa;
i) ynpaBneHue Ha pucka;

iil) HopmaTBHaTa 6as3a, umalla OTHOLWEHME KbM LEeWHOCTTa Ha
HaUMOHaNHUTe OOroBOPHN POHOOBE;

iV) MHOPMALMOHHN TEXHOJTOTMM U CUTYPHOCT;
V) V) Apyrv.

I. perynspHu cpeliy Mexay pasnuyHuTe OTAeNnu Ha YNnpasnsaBalloTO APYXECTBO 3a
obMsiHa Ha OnuT, BrneYyaTtneHns 1 NpenopbKM No OTHOLIEHWE Ha U3TOYHULIMTE Ha PUCK U
TbpPCEHE Ha pelleHMss 3a YMNpaBneHWeTo U MUHUMU3MPaAHETO WM, [. €XEerogHu
cbbeceqBaHMA 1 OLEHKa Ha nepcoHana;

€. nogabpXaHe Ha OTBOPeHa KOMYHUKaUUs Mexay pasnuyHute oThenu B
YnpaBnaBawoTo APYXKECTBO.

UYn. 22. (1) TexHONOrM4eH PUCK — PUCKOBETE, CBbP3aHU CbC 3arybu, obycnoBeHn oOT
HECbBbPLUEHCTBOTO Ha W3MON3BaHUTE TEXHOMOrMM — HeageKBaTHOCT Ha NpoBeXAaHuTe

onepauuun, nmnca Ha nNnpeun3HoCT Ha MeToaunTe Ha o6pa60TKa Ha JaHHUTE, HUCKO Ka4YeCTBO Ha
n3nosi3BaHnTe gaHHW.

(2) MeToamn 3a ynpaBneHMeTo Ha TEXHONOMMYHUTE PUCKOBE:
a. apxvmBupaHe Ha MHOPMALIMOHHATa CUCTEMA Ha YNpaBnsABaLLOTO APYXKECTBO;

6. npoueaypa 3a Bb3cTaHOBAIBaHe Ha paboTaTa Ha MHpopMaUMoHHaTa cucTema Ha
YnpaBnaBawoTo ApYKeCTBO;

B. OpraHuM3auusi 1 ynpaeneHue Ha AoCTbMa Ha noTpebutenute Ao MHopMaLMOHHaTa
cucTeMa Ha YnpaensiBalloTo APYKECTBO;

i) OedwuHMpaHe Ha pasnMYHM  KnacoBe  WMHOpMauus, CbXpaHsBaHa B
YnpasnseaLoTo APYXeCTBO;

ii) aedmHMpaHe Ha HMBa Ha 4OCTHLN Ha CRYXUTenuTe Ha YNpaBnsBawloTo OPYXKECTBO
crnopepn ANMbXHOCTHATa UM XapakTepUCTUKA.

Un. 23. (1) Puck Ha ob6KpbXxaBawaTa cpeaa — PUCKOBETE, CBbP3aHn C Bb3MOXHUTE 3arybu
NPUYUHEHM OT W3MEHEHUS B cpefaTa OT He(MMHaAHCOB XapakTep, B KOATO onepupa
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yl'lpaBJ'ISIBaLLI,OTO AOPYyXeCTBO — U3MEeHEHNA B 3aKOHOOATesICTBOTO, NOJINTUYHECKN U3MEHEHUA,
KaKTO U UAMEHEHNA B OaHb4YHATa CUCTEMA.

(2) MeToaun 3a ynpaBneHue Ha pUCKoBeTe, CBbp3aHu C ObKpbXKaBallaTa cpeaa:

a. nogabpXxaHe Ha akTyanHa 6as3a gaHHM C HopmaTtuBHaTa ypenba, oTHacswa ce ao
AenHoCTTa Ha 4oroBopHu (boHO0BE;

0. n3nonsBaHe Ha BBLHLUHK KOHCYNTAHTW, BKIl. NpaBHU, B CﬂyanI Ha HeobXxoauMOCT 3a
npunaraHe Ha HOpMaTUBHUTE W3UCKBAHUA KbM OenHocTTa Ha yl'lpaBJ'IFIBaLIJ,OTO
APY>KeCTBO BbB BPpb3Ka C yrnpaBJieHMETO Ha HaUuMOHalMIHUTe OroBOpHU d)OHD,OBe;

B. B3EMaHe Ha aKTUBHO y4yacTve B nybnmyHuTe obcbxaaHus No OTHOLLIEHWE NPOMEHM B
HopmaTuBHaTa ypeaba, kacaella AeMHOCTTa Ha YNpaBnsiBaLloTo APYKECTBO BbB Bpb3ka
C YNpaBreHNeTo Ha HaUMOHanHUTe AOroBOPHU OOHA0BE.

Un. 24. (1) Puck ot hm3nyecko BMeluaTesicTBO — TOBa Ca PUCKOBETE, BoAeELLM A0 3arybu
BCMeaCTBME Ha HEMOCPeaCTBEHO hM3NYECKO BMELLATENCTBO B AENHOCTTA Ha YNpaBnsiBaLwoTo
APYXECTBO — rpabex, TEpOPUCTUYEH aKT, HEMoO3BOJSIEHO MPOHUKBAHE B WMHOpMaLMOHHaTa
cucTemMa Ha YnpaensiBalloTO APYKECTBO.

(2) MeToam 3a ynpaBneHue Ha pucka oT pn3nyecKo BMeLLaTerncTBo:

a. CKM4YBaHe Ha [O0roBoOp C OXpaHuTenHa ¢upma 3a ocblUecTBsiBaHEe Ha 24-4acoB
HabnogeHne M KOHTPOSN Ha MOMELLEHUsTa, B KOMTO Ce HamumpaT TEXHOMNOrMYHUTE
cpefncTtea U apxvmBuTE Ha YNpaBnsBawoTo APYKECTBO BbB Bpb3ka C YNpaBreHNeTo Ha
HaLMOHanHn JOroBopHU PoHAOBE;

0. npodmnaktMka Ha perynspHa 6asa Ha BbBeOEHUTE CUCTEMM 3a HabnwogeHue wn
KOHTpPOIT;

B. paspaboTBaHe Ha npoueaypa 3a eBaKyauuss Ha CnyXxutenute B cryyYauTe Ha
HenocpeacTBEHO (PM3NYECKO BMELLATENCTBO B AEHOCTTa YNpaBnsBalloTo ApPYXXeCTBO;
r. npoueaypa 3a AoknaaBaHe Ha UHUUOEHTU.

VILJIMKBUOEH PUCK

Yn. 25. (1) YnpaBnaBawoTo APYXeCTBO Creaum W aHanusupa NuKBuMaHuA puck Ha 6asa
NCTOPUYECKN AaHHM 3@ BXOOALM M U3XOAALWM MapuUYHM NOTOUM, CBbP3aHU C AEWHOCTTa Ha
doHpa.

(2) Tosn aHanu3 Ha PoHOa cnyxu 3a onpefensHe Ha MUHUMANHUA nNpar OT Napu U NapuyHx
eKBMBaneHTn B rnoprtdenrna My, KOKTO MOXe [Aa € MO-BUCOK OT HOPMAaTUBHO YyCTaHOBEHUTE
N3NCKBaAHWS.

(3) PoHOBT e OonbXeH Aa MHBECTMpa B NMKBUAHM MPEXBbPRSEMU LIEHHU KHUXA W Opyru
NUKBUOHW (PMHAHCOBM aKTMBW, KAKTO WM Aa NOAAbPXa TakaBa CTPYKTypa Ha aKTUBUTE U
nacuBuTe, KOATO Aa My MO3BONSBa Aa M3MbIHSABA BbB BCEKM MOMEHT 3adbIDKEHUsITA CU NO
06paTHOTO M3KyrnyBaHe Ha OAMNOBETe.

(4) YnpaBnaBallOTO APYXKECTBO YhpaernsBa NUKBUOHUA PUCK cbrnacHo [lpaBunata 3a
nogobpaHe W ynpaefeHne Ha nukeBuaHuTe cpeactesa u lNMonuTtukata 3a obesnevyeHue u
penHBECTUpPaHe Ha napuyHOTO obe3nedyeHne. Tean npaBuna nocoyvBaT MNPUHUMNUTE U
MeToAMUTE Ha ynpaBrfieHWe, KakTo W npaBaTa M 3agbibKeHudTa Ha nuuaTa, OTrOBOPHM 3a
ynpaBfieHNETO, OTYETHOCTTA N BbTPELUHNSA KOHTPON BbPXY JIMKBUAHOCTTA.
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VIII.PUCK OT KOHLIEHTPALIUA

Yn. 26. (U3m. ¢ Pew. Ha C[ Ne 357/16.08.2021 r., am. ¢ Pew. Ha C[] Ne 391/31.01.2023 r.,
M3m. ¢ Pew. Ha C[] Ne 395/10.03.2023 r.)

(1) PoHALT He MOXe fa MHBECTMPA NoBeYe OT 5 Ha CTO OT aKTUBUTE CU B NPEXBBHPISEMU LIEHHM
KHWXa Uy B MHCTPYMEHTU Ha Napu4HUs Nasap, U3gageHn oT e4Ho nuyue.

(2) YO He moxe ga nHBecTupa nosede ot 20 Ha cTO OT akTMBMTE Ha PoHOA BbB BIOrOBE B
enHo nuue no yn. 38, an. 1, 1. 6 ot 3KNCOINKA

(3) PuckoBata ekcno3numnsa Ha doHAa KbM HacpellHaTta cTpaHa no caenka ¢ M3BbHOOPCOBO
TbpryBaHu gepuBaTUBHU (PMHAHCOBU MHCTPYMEHTU N TEXHUKN 3a €PEKTUBHO yrpaBrneHue Ha
nopTdgenna, He MOXe Aa HagBuLaBa HATO eanH OT CneaHUTe nparose:

1. 10 Ha cTO OT aKTMBUTE, KOraTo HacpeLLHaTa CTpaHa e KpeguTtHa MHCTUTYuus no yn. 38, an.
1, 7. 6 ot SOKNCOMKA; nnu

2. 5 Ha CTO OT aKTMBUTE - B OCTaHanuTe cnyydaun.

(4) (N3m. ¢ Pew. Ha CO Ne 379/22.08.2022 r.) YnpaBnaBawoTO APYXKECTBO MOXe Aa
nHeectupa oo 10 Ha cto oT akTmBuTe Ha POHAA B LEHHW KHUXA UMW B UHCTPYMEHTWU Ha
napu4Hus nasap, u3gageHu oT eMH eMUTEHT, camo MNpu ycrnosue 4e obliarta CTOMHOCT Ha
WHBECTMLMUTE B NuuaTta, BbB BCAKO OT KOMTO TH MHBECTUpa nose4ve OT 5 Ha CTO OT cBouTe
akTveu, He HagBuwaea 40 Ha cTo oT akTnBuTe Ha PoHaa. OrpaHNYEeHNeTo No n3peyeHre MbPBO
He ce npunara OTHOCHO BMOroBeTe B KPEAMTHU MHCTUTYLMK, BbPXY KOMTO Ce OCbLUecTBsiBa
npyAeHunaneH Hag3op, Kakto U KbM cAenkute ¢ M3BbHOOPCOBO ThbpryBaHW OepvBaTUBHU
PUHAHCOBM UHCTPYMEHTU C T€3UN MHCTUTYLIUK.

(5) HesaBucumo OT orpaHuyeHusTa no an. 1 - 3, KonNeKkTuBHaTa MHBECTULMOHHA CXema He
MOXe [a KOMOWHMpA MHBECTUUMUTE B MPEXBBbPAAEMU LIEHHU KHVMXKA WUIU UHCTPYMEHTU Ha
napuyHus nasap, U3gageHn ot €4HO Nuue, BIOroBeTe Npu ToBa Nuue, KakTo U ekcno3nuusTa
KbM CbLOTO 5uUe, Bb3HWKHaANa B pe3ynTaT Ha CcAenknm C WU3BbLHOOPCOBO TbpryBaHu
AepuBaTBHM PUHAHCOBU MHCTPYMEHTU, KOrato B pe3ynTaT Ha ToBa KOMOWHMpaHe obuwiarta
CTOMHOCT Ha Te3un MHBecTuUMn e Haasuwun 20 Ha CTO OT aKTUBUTE .

(6) YO moxe ga nHBectupa 0o 35 Ha CTO OT aktuBuTe Ha PoHAA B MPEXBBLPMASEMU LEHHU
KHMXXKa M MHCTPYMEHTM Ha NapuYHUS nasap, u3gageHun oT e4HO nvue, ako LEeHHUTE KHuKa m
WMHCTPYMEHTUTE Ha MapuyHMA Nasap ca U3gageHu unu rapaHTmpanu ot Penybnvka Bbnrapus,
OT Opyra Abp)aBa YneHKka Ha EBponenckus cblo3, OT TEXHU PErMOHAITHN UM MECTHW OpraHu,
OT TpeTa AbpKaBa Unuv oT NybnuyHa MexayHapogHa opraHn3auus, B KOSITO YneHyBa NoHe eaHa
AbpXKaBa YneHka.

(7) PoHOBT MOXe Aa nHBecTMpa A0 25 Ha CTO OT akTUBUTE CU B NOKpUTK obnurauun. Obwarta
CTOMHOCT Ha MHBECTULMUTE MO U3pEeYeHne MbpBo, HAOXBbPMALWM OorpaHnyeHneTo no an. 1 3a
€KCno3numn KbM enH EMUTEHT, HEe MOXe Aa Haaxebpnsa 80 Ha CTO OT akTuBMTE Ha doHaa.

(8) MpexBbprgeMnTe LEeHHU KHMXKA U MIHCTPYMEHTUTE Ha NapuyHUA nasap no an. 6 n 7 He ce
B3emaT npeasug 3a Lenute Ha orpaHMyeHneTo no an. 4.

(9) WNHBecTMUMOHHMTE orpaHnyeHmns no an. 1 - 7 He morat ga 6baat KOMOMHMPaHKW, KoraTo B
pe3yntat Ha ToBa KOMOMHMpaHe obuwiata CTOMHOCT Ha WMHBECTUMUMUTE Ha KONeKTMBHaTa
WHBECTULMOHHA CXeMa B NMPEXBBbPNAEMN LLIEHHW KHWXKA UMW MHCTPYMEHTM Ha NapuyHUA nasap,
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n3gageHn oT eqHo nuue, BIIOroBeTe Npu TOBA NMLE, KaKTO M eKCno3uumsTa KbM CbLLOTO fnue,
Bb3HMKHara B pe3ynraT Ha caenku ¢ AepuBaTnBHU PUHAHCOBU MHCTPYMEHTW CbrnacHo an. 1 -
7, Wwe HagBuwmn 35 Ha CTO OT aKTUBUTE .

(10) OpyxecTtBaTa, BKIOYEHN KbM €QHa rpyna 3a LenvTe Ha CbCTaBsiHe Ha KOHCoNuavpaH
pMHAHCOB OTYET CbrMacHO Mpu3HaTUTE CYETOBOAHW CTaHOApPTW, ce pasrnexgaT KaTo edHo
nvue npy npunaraHe Ha orpaHuyeHunsTa no an. 1-8.

(11) O6LaTa CTOMHOCT Ha MHBECTULMUTE B NPEXBBLPIISEMM LLEHHM KHUXKA UM MHCTPYMEHTHU Ha
napuyHusl nasap, eMUTUpPaHK OT ApYyXecTBaTa B efHa rpyna, He Moxe Aa Haaeuwaea 20 Ha
CTO OT CTOMHOCTTAa Ha akTusute Ha doHaa.

(12) Mpun n3uncnsaBaHe Ha puckoBaTa ekcrnosvums Ha PoHOa KbM HacpelwHaTa cTpaHa, ce
M3nons3Ba MnonoXutenHata nasapHa CTOMHOCT Ha M3BBLHOOPCOBO TbpryBaHWUS AepuBaTUMBEH
AOroBOp C Ta3un HacpelHa cTpaHa. Nosnuunte Ha PoHAa B AEPUBATUBHN MHCTPYMEHTM C eaHa
M Cblla HacpelHa cTpaHa morat ga 6baart HeTupaHu, ako YNpaBnsBaLloToO APY>KECTBO MOXe
Aa rapaHTvpa npunaraHeTo Ha crnopa3yMeHusiTa 3a HeTMpaHe C HacpelwHaTa cTpaHa OT UMeTo
Ha [oroBopHusi ¢oHO. HeTupaHe moxe ga 6bae M3BBLPLUEHO CaMO Ha €EKCno3vuuum B
n3BBHOOPCOBO ThpryBaHu AepuBaTUBHM MHCTPYMEHTU C e4Ha U Cblya HacpellHa cTpaHa. He
ce paspeluaBa HeTMpaHe C APYrM eKCno3unumMM Ha KOMeKTMBHATa MHBECTULMOHHA CXema KbM
cbllaTta HacpeLllHa cTpaHa.

(13) Mpun nsuncnsieaHe Ha puckoBaTta ekcrnosmums Ha PoHOa KbM HacpellHaTa cTpaHa, Y[
B3ema npegsug orpaHndeHusita no an. 1-3, ako coliecTByBa obesneyeHne. ObesneyeHneTo
MOXe Oa Obae oTpa3eHO Mo HETHa CTOMHOCT, ako Y[l Moxe ga rapaHTupa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTUupaHe C Ta3u HacpeLyHa cTpaHa oT umeTo Ha PoHaa.

(14) YO ,Excnat AceT MeHUoXMbHTY EAL M3uucnsea orpaHU4eHusiTa 3a KOHLEHTpaums Ha
emuteHTa no an. 1-10 Bb3 ocHoBa Ha 6a3oBaTta ekcnoauLms, Bb3HWKHaNa Ypes nsnons3BaHeTo
Ha AepvBaTMBHU (PMHAHCOBM MHCTPYMEHTM W TEXHUKM 3a e(EeKTUBHO YynpasreHue Ha
nopTdgenna cbrinacHo MeToaa Ha NOeTUTE 3a4biHKEHMS.

(15) Mpn m3uMcneHMeTo Ha puckoBa ekcrnosvumss Ha doHda KbM HacpelwlHa cTpaHa no
N3BBHOOPCOBO TbpryBaH AepMBATUBEH UHCTPYMEHT U TEXHUKN 3a €DEKTUBHO yNpaBieHne Ha
noptdpenrna no an. 4 n 5, Y Tpabea fa BKMAOYBa MNpU M3YUCHEHUSTA BCsSKa PUCKOBa
€eKCno3nums KbM HacpelHa cTpaHa no M3BbHOOPCOBO TbpryBaH AepyBaTUBEH UHCTPYMEHT U
TEXHUKN 32 e(PEeKTUBHO ynpasBneHne Ha nopTdenna.

(16) YnpaBnaBalloTo ApyXecTBO, AEACTBALLO 3a CMETKa Ha BCUMYKM ynpaBnsiBaHW OT HEro
doHOoBe, HE MOXe fa npuaobmBa akuMn C NpaBoO Ha rnac, kouto 6vxa My no3sonunu ga
yNpaxxHsBa 3HAYMUTEITHO BNUSIHUE BbPXY yNpaBrneHneTo Ha emnteHT. [P cbLyo Taka, He MoXe
Aa npugobrea noseye OT:

1. [eceT Ha CTo OT akumuTe 6e3 NpaBo Ha rnac, u3aaaeHn oT eaHo Nuue;
2. [eceT Ha CTO OT obnurauumnTe Unu Apyri AbAroBu LLEeHHU KHXKa, U3aafaeHu oT e4HO NULE;

3. [ABajeceT M NeT Ha CTO OT ASANOBeTE Ha ejHa U Cblla KONEeKTUBHA MHBECTULIMOHHA CXema
NN Qpyro NpeanpuaTne 3a KONEKTMBHO MHBECTUPaHe, KOeTO OTroBaps Ha M3MCKBaHMATa Ha
un. 4, an. 1 ot 3KNCAOMKWA;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHnA nasap, n3gageHun ot eaHo nuue.

(17) OrpaHnyenunarta no an. 15, 1. 2, 3 n 4 He ce npunarar, Korato B MOMeHTa Ha npuaobreaHe
Ha MOCOYEHUTE MHCTPYMeHTU Y[, nencteawo 3a cMmeTka Ha PoHpa, He MOXe fa u3dncnu
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OpyTHaTa cymMa Ha AbrOBUTE LIEHHWM KHWXA, HA MHCTPYMEHTUTE Ha MapuyHus nasap unu
HeTHaTa CTOMHOCT HAa eMUTUPAHUTE LIEHHM KHUXKA.

(18) YO moxe ga nHeecTtupa He noseye oT 10 Ha cTo OT akTMBMTE Ha [P B osnoBeTe Ha eqHO
N CbLLO NpeanpuaTne 3a KONMEeKTUBHO MHBeCTMpaHe no yn. 38, an. 1, 1. 5 ot 3AKUCAINKHA,
He3aBMCUMO danu e CbC cefanuile B ObpXKaBa YfeHKa Unn He.

(19) O6BWHAT pasMep Ha WHBECTMUMMTE B [OANOBE Ha NpeanpusatMs 3a  KONEKTUBHO
WHBECTMPaHe, pas3nNnyHN OT KONEKTUBHA MHBECTULMOHHA CXeMa, He MoXe Aa Haasuwasa 30 Ha
CTO OT aKkTmBuTe Ha PoHaa.

(20) Mpwu cknouBaHe Ha peno caenku, puckoeaTa ekcrnosvmumst Ha PoHOa KbM BCsika oTaernHa
HacpellHa cTpaHa He Moxe Aa Haaxebpns 10 Ha CTO OT akTMBUTE MYy, KOraTo HacpellHaTa
cTpaHa e b6aHka no un. 38, an. 1, 1. 6 3OKNCOIMNKW 1 5 Ha cTo OT akTMBUTE B OCTaHanute
cny4vam.

(21) OrpaquevaTa no TO3M pas3gen He ce npunarat, Korato ce YyhnpaxXXHABaT npaBa Ha
3annceaHe, Npon3Tn4HaLLm oT NpexBbpriseMmn LeHHN KHUXa N MIHCTPYMEHTU Ha napu4Hna nas3ap,
KOWUTO ca 4acT OoT akTnBuTe Ha PoHaa.

(22) B cnyyaute n npu ycnosusTa, npegsugenun B Npaeunarta Ha PoHga u cbrnacHo un. 50,
an. 2 u 3 ot 3AKNCOIMKWU Hakon OoT orpaHnveHnaTa no npeaxoaHnTe annuHen morart ga He ce
npunaraT 4O 6 MeceLa OT nosiyyaBaHe Ha paspeLleHneTo 3a opraHu3upaHe 1 ynpasneHue Ha
doHpa, KakTo M B criydyam Ha npeobpasyBaHe, B koeTo PoHOABT ydacTBa kaTo npuemalla
KONEeKTMBHa MHBECTULMOHHA CXema, 3a kosiTo Komucnata e KomneTeHTeH opraH — 4o 6 Meceua
OT garara Ha BNUCBaHe Ha CIMBAHETO UM BIIMBAHETO B CbOTBETHUS PEINCTBP.

(23) Mpwn HapylleHne Ha MHBECTULMOHHUTE OrpaHuyeHust Mo MPUYMHU M3BLH KOHTpONa Ha
doHaa unu B pe3ynTaT Ha ynpaxHsiBaHe npasa Ha 3anucBaHe, TOW € ANMbXeH B 7-OHEeBEeH CPOoK
OT yCTaHOBABaHe Ha HapylleHneTo Aa yBeaomu KomucuaTa, kato npeaocTtasm MHdopMaLums
3a MPUYMHUTE 33 BB3HWKBAHETO MYy W 3a MNPEAnpUeETUTE MEPKU 3a OTCTPaHSIBAHETO MYy.
NHdopmauus 3a Nnpeanpretute MEpPKU He ce NpeacTaBs, ako HapyLLEHWETO e OTCTPaHEHO A0
npeacTtaBsHe Ha yBegoMieHueTo. [lpMopUTETHO, HO He MNO-KbCHO OT LWecT Meceua oT
Bb3HMKBAHE Ha HapylleHWeTo, Ype3 caenku 3a npogaxba akTuBuTe ce npusexaaT B
CbOTBETCTBME C WHBECTULIMOHHWUTE OrpaHWdeHusl, KaTo Ce OoTdyMTa WHTepechbT Ha
npuTEXaTenuTe Ha OSMoBe.

Yn. 27. PuckoBe 3a yctonumsoctTa (U3m. ¢ Pewr. Ha C[] Ne 358/01.10.2021 r., U3m. ¢

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

PuckoBeTe 3a ycTonumBOCTTa NpeacTaBnsaBaT CbouTa unm ycnosmsi OT eKONOrM4yHo, CoLmarnHo
Wy ynNpaBneHCKO eCTeCTBO, KOUTO, ako HacTbMNAT, MOXe [a MMaT CbLUECTBEHO OTpULATENHO
Bb30eNCTBMNE BbPXY CTOMHOCTTA Ha MHBecTUUmmTe. B nanbnHeHune Ha un. 3 ot PernameHT (EC)
2019/2088 gpyxecTBOTO € NpUeno u npunara nonuTuka 3a UHTErpupaHeTo Ha PUCKOBETE 3a
yCTOW4MBOCTTa B MpoLECUTEe Ha B3EeMaHEeTO Ha WHBECTULMOHHWUTE peLUeHUs 3a BCUYKM
ynpaBsnsiBaHn OT APYXXeCTBOTO NPeAnpusaTUS 3a KONeKTUBHO MHBECTUPaHe, B T.4. 1 3a PoHAaa.
[loKONKOTO pucKoBeTe 3a YCTOMYMBOCTTa MoOraTt [a BMVASAT BbpPXy MasapHaTa CTOMHOCT Ha
WHBECTULMUTE, APYXECTBOTO M OTYMTa NpU B3eMaHe Ha MHBECTULMOHHUTE PELLUEHUS, KaKTo U
BCMYKM OCTaHanm puckoBe, Brvsieln Bbpxy NasapHaTa CTOMHOCT Ha uHBecTuumute. PuckoseTe
3a yCTOMYMBOCTTA Ca YacT oT obLwiaTta puckoBa MaTpuua, KOSTO APYXXeCTBOTO NpaBu 3a BCAKa
MHBECTULMA U KOSATO BKIIOYBA OTHOCUMWUTE PUCKOBE, KOUTO BIUSIAT BbPXY CTOMHOCTTA Ha
WHBECTULMATA, B TOBA YUCIIO MONUTUYECKN PUCKOBE, KPEOUTHU PUCKOBE, NasapHU pUCKOBE,
CEKTOPHU PUCKOBE, pUCKOBE OT CybeKkTMBeH xapakTep. [pyXecTBOTO He AOKyMeHTupa no
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crneumaneH HauvH OTYMTAHEeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMpouecuTe Ha B3eMaHe Ha
WHBECTULMOHHU pelleHns. OTYMTaHeTO Ha BNUAHMETO PUCKOBETE 3a YCTOMYMBOCTTa BbpXY
CTOMHOCTTa Ha MHBECTULUNTE U MHTErpuUpaHeTo Ha Te3n PUCKOBETE B NPOLIECUTE Ha B3eMaHe
Ha WHBECTUUMOHHUTE pelleHns cTaBa abConiTHO B pamkute Ha cybekTuBHaTa
npodecmoHanHa npeueHka Ha CbOTBETHUS MNOPTEONMO MEHUOXbP WU MHBECTULIMOHEH
KOHCYNTaHT, OTFOBOPEH 3a WMHBECTULMOHHOTO pelleHne. 3a OTYMTaHeTO Ha pUCKoBeTe 3a
yCTOMYMBOCTTA B MpoLecuTe Ha B3eMaHe Ha WHBECTUMLUMOHHM peLleHus ce nonseaTt
NHPOPMALMOHHN U3TOYHULM, 40 KOUTO APYKECTBOTO MMa AOCTbMN — KAKTO OT 00uy xapakrep,
Taka 1 cneunanmampaHu Takmea ot aboHameHTeH Tun, kato Bloomberg Terminal. B cnyyan ve
OPYXeCTBOTO MAEHTUMULMpPa cneumpuyeH puck 3a yCTOMYMBOCTTA, KOUTO € HEeTUNUYeH 3a
CbOTBETHATa WHBECTULMA W/MNU NO MHEHWEe Ha CbOTBETHUS MNOPTEONMO MEHUIKbLP UMK
WHBECTULMOHEH KOHCYITaHT, OTFOBOPEH 3a WHBECTULMOHHOTO peLUeHMEe, MMa CbLLUECTBEHO
3Ha4yeHue 3a nasapHaTa CTOMHOCT Ha JajeHa MHBECTULMS, Ha TO3N KOHKPETEH PUCK ce AaBa
AOMbIIHUTENHA TEXECT NPV B3eMaHe Ha MHBECTULMOHHOTO peLLEHUE.

MHdopmaumsa BB Bpb3kKa ¢ un. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4e npunara nonuMTuKaTa, onuMcaHa no-rope, [pyXKecTBOTO He oT4yuTa
HebnaronpusaTHUTE BbL3OEWCTBUSI HA WHBECTULMOHHUTE pELUEeHUs BbpXy hakTopute Ha
YCTOMYMBOCT MO CMUCBIa Ha uvneH 4, naparpad 1, 6yksa 6) ot PernameHnT (EC) 2019/2088.
MpnunHWTE 3a TOBa ca crnegHuTe:

e Ha TO3M eTan oTuMTaHeTO Ha HebGnNaronpusTHUTE BBL3AENCTBUS HA WHBECTULMOHHUTE
pelleHns BbpXy aKkTopuTe Ha YCTOMYMBOCT Lle [oBede [0 OrpaHMyaBaHe Ha
Bb3MOXHOCTTa 3a NOCTUraHe Ha no-gobpa A4OXOAHOCT U AnBepcudUKaLumns 3a KIMEHTUTE
Ha [OBEpUTENHO ynpaBfieHne 1 3a UHBECTUTOPUTE B aKTUBHO yrnpasnsisaHuTe KMC.

e [IpyxecTBOTO NpeaocTaBs Bb3MOXHOCT Ha CBOUTE KIIMEHTU Ha LOBEPUTESTHO yrpaBeHne
[Aa NOCTaBSAT MHBECTULMOHHWU OrpaHuUYeHnss NMpu yrnpaBrneHWeTo Ha NnopTdennute um,
BKIIIOMUTENHO TakMBa, CBbpP3aHW C NPUOPUTU3MPAHE Ha PUCKOBETE 3a YCTOWYMBOCTTA.
BaxHo e fa ce otbenexu obaye, Ye KbM MOMEHTa HUTO €4MH KIIMEHT He Ce e Bb3non3sarn
OT Ta3n Bb3MOXHOCT U He € 3asiBUIN TaKoBa XeraHue.

e OtyuTaHeTo Ha HebnaronpuATHUTE Bb3OENCTBMSA HA UHBECTULMOHHUTE pELUEHUS BbPXY
dakTopuTe Ha YCTOMYMBOCT MO cMuCbia Ha yn. 4 ot PernameHt (EC) 2019/2088 we
AOBe[e A0 3HAYMTENHM pasxoam Ha pecypcu (YOBELLKWU, YNPaBneHCKM 1 huHaHCOBM) 3a
ApyxecTBoTO, 6e3 ToBa Aa foBede A0 HSAKaKBO OYaKBaHO U M3MEPMMO MOBULLEHME Ha
npuxoauTe B CpegHOCPOYEH 1 AOPU ObMrocpoyeH nnaH. Mpnopntet Ha pbKOBOACTBOTO Ha
OpyxecTBOTO e ocurypsiBaHe Ha ouHaHcoBaTa My CTabWITHOCT, KanvWTanoBa aAeKBaTHOCT
n onepuvpaHe Ha neyanba. B TO3M CMMCbN OTYMTAHETO Ha HebnaronpusaTHWUTE
Bb34ENCTBUSI HA MHBECTULMOHHUTE peLLeHNss BbpXy (PakTopuTe Ha YCTOMYMBOCT He €
CbBMECTMMO C Te3u Lenu Ha To3u eTarn.

e Ha T031 eTan apyxecTBOTO He € naeHTUdULMparno oce3aemMo TbpCeEHE Ha MHBECTUTOPM,
3a KOMTO OTYMTAHETO Ha HEBNAronpUATHUTE Bb3AENCTBUSA HA MHBECTULMOHHUTE pPeLLEHNS
BbpXy pakTopuTe Ha YCTOMYMBOCT € NpUOpUTET M C NpeaMMcTBO npep pobpata
AvBepcudukaums Ha pyucka U JOXOAHOCTTa OT MHBECTULMATE.

B 3akniouyeHue, MHBECTUTOPUTE crie4Ba Aa MMaT npeasua, Ye CTOMHOCTTa Ha AsnoBeTe
Ha ®oHAa U goxoAabT OT TAX MoOraT Aa ce NMOHWXKaT, neyan6ara He e rapaHTUpaHa u
MHBECTUTOPUTE NoemMaT pUcka Aa He Bb3CTaHOBAT UHBECTULIMATA CU B MbJIeH pa3mep.

IX.HABJNMIOAEHUE U NEPNOOUYHA OLIEHKA 3A CbOTBETCTBUE HA BbTPELUHUTE
NMPABWIIA 3A YNPABJIEHUE HA PUCKA
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UYn. 28. YnpaBnsABawoTO APYXECTBO 3a4b/DKUTENHO OLeHsBa pPUCKOBETE, CBbp3aHu C
noptdenna Ha doHAa, M3NON3BarkuU OaHHU 3a UKCUMpaH nepuog oT BpeMe (Hanp. mecel,
roaMHa u T.H.), KaTo akTyanuanpa BXogsawmTe AaHHN Ha AHeBHa 6a3a.

Yn. 29. (1) OTtaen ,YnpaBneHne Ha pucka“ n3BbpLlBa NOHE BeOHBX rOAULLHO NpoBepka Ha
npoueca no ynpasreHve 1 usmMmepBaHe Ha pucka, KOSATO BKMOYBA HaW-Marnko npoBepka Ha:

a) agekBaTHOCTTa U edPeKTMBHOCTTA Ha BbTPELUHUTE NpaBuna 3a ynpasneHne Ha pucka,
KaKkTO M Ha MepKuTe, NpouecuTe N TeXHUKUTE no yn. 44, an. 3 un un. 45 ot Hapen6a Ne 44;

0) cTeneHTa Ha cna3BaHe Ha npaBunaTta 3a ynpaBfieHMe Ha pucka U U3MNbIIHEHWETO Ha
MepK1TE, MPOLIECUTE N TEXHUKUTE OT CTpaHa Ha ynpaBnsBaLLoTo APYKECTBO no yn. 44, an.
3 nun. 45 ot Hapenba Ne 44;

B) adeKBaTHOCTTa U e(EKTUBHOCTTA Ha MepkuTe, NMPeAnpueTV 3a OTCTpaHsiBaHe Ha
HegocTaTbLUTE B NpoLEeca Ha ynpaBreHne Ha pucka;

MeprnognyHmnaT nperned, KOHTPON M oueHka no 6ykeu a), ©), B) 3a cCbOTBETHATA roguHa ce
n3sbpLuBaTt B cpok 90 AHM OT Kpas Ha roguHaTta u ce JOKYMEHTUpAT, KaTo ce nocoysa gaTtarta
Ha M3BBPLUBAHETO UM.

YnpaBnsiBalloTo APYXECTBO € AMbXHO Aa yBegoMu Komucusita 3a Bcsika CblLeCTBEHa
npomsiHa B MpoLeca Ha ynpaeneHve Ha pucka. B pesyntaTt Ha npernega Ha npasunaTta 3a
ynpaBneHne Ha pucka, YNpaensBawoToO APYXKECTBO MNpveMa MNpOMeHM B THAX, ako €
Heobxoanmo.

(2) OTtmen ,YnpaeneHue Ha pucka“ goknagea He3abaBHO B nucMeHa dopma Ha CbBeTa Ha
AVPEKTOPUTE MPU OTKPUBAHE HA TPELLKU, HEPEQHOCTW, HenpasunHa ynotpeba, namamm mnm
3noynoTtpeba BbB Bpb3ka C AeNHOCTTa Ha PoHAa.

Yn. 30. Beuukm aktmem, nonyveHn ot ®oHga B pe3ynTaT Ha M3MNON3BaHE Ha TEXHMKU 3a
edeKTUBHO ynpasreHne Ha nopTdenna, ce pasrnexagar kato obeanevyeHme n oTroBapsT Ha
cnegHuUTE KpuTepuu:

1. nNuKBMAOHOCT;

oLieHsiBaHe;
KauyecTBO Ha EMUTEHTA;

kopenauus;

Aveepcudukaums Ha obesneyeHmeTo;

pUCKOBeTe, CBbP3aHu C yNpaBrieHNeTo Ha 06e3neYeHNeTo;

N o o b~ D

Npu NpexBbprisiHe Ha AAn nony4YeHoTo obesneyeHne ce OAbpXu OT Aerno3utapsi Ha
KONEKTMBHaTa MHBECTULMOHHA CXEeMa;

8. ®oHABLT MOXe Aa MPUCTBbNU KbM M3MbIHEHWE BbpXy MONy4eHOoTo obesneyeHue Mo
BCSIKO BpeMe 6e3 no3oBaBaHe Ha HacpeLyHaTa cTpaHa unu ogobpeHue oT Hes;

9. Henapu4yHOTO 0Oe3neyeHne He MOXe Aa ce NpoAaea, PEMHBECTMPA UK 3anara;
10. napnyHoTO 0besneveHme Moxe camo ga obae:
a. BNOXeHo Ha Jeno3nT B baHkKa;

0. MHBECTUPAHO BbB BUCOKOKA4Ye€CTBEHN OAbPXKAaBHU LEHHU KHWXA;

B. M3MON3BaHO 3a Llennte Ha obpaTHW peno caenku, Npu ycrnoBue Ye caenkute ca c
KPEAUTHU MHCTUTYLIMK, KOUTO ca 0BeKT Ha NpydeHuunaneH Haasop, 1 Yye doHaa Moxe no
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BCAKO BpeMe aa noinyyu O6paTHO nbfHaTa napunyHa cyma 3aeaHoO C AbIDKUMUTE JINXBU,
. MUHBECTUNPAHO B KPAaTKOCPOYHU d)OHD,OBe Ha napun4Hunsa nasap.

[lonbnHUTENHMTE M3NCKBaHMSA KbM 06e3nedeHneTo ca onncaxm B NonuTtuka 3a obesneyeHve n
3a peMHBecTMpaHe Ha napudHo obeanevyeHme Ha PoHaa.

X. BUAOBE OEPUBATUBHU ®UHAHCOBU UHCTPYMEHTU U CBBP3AHUTE C TAX
PUCKOBE

Yn. 31. (1) YnpaensiBawlo gpyXeCcTBO CKIl0uBa CAENKM C 4EPUBATUBHUN MHCTPYMEHTM.

2) MeToam 3a oueHKa Ha puckoseTe, CBbp3aHN C UHBECTULMN B OepUBaTUBHU d)VIHaHCOBI/I
MHCTPYMEHTHU:

a. MasapeH puck — BanyTHUAT U LLEHOBUAT PUCK Ha 6a30BUTE MHCTPYMEHTM Ce U3MepBaT Bb3
OCHOBa Ha onucanuTte B Pasgen IV konuyecTBeHn metoan.

6. BasuceH puck — ekcrnosuuusaiTa KbM GasnceH pUCK ce M3MepBa Ypes3 pasnukata Mexay
TeKylllaTa CTOMHOCT Ha 6a30BMSl aKTVB M OrOBOpeHaTa My roubpcHa LieHa;

B. KpeouTeH puck Ha HacpellHata cTpaHa — u3MepBa ce 4pes3 nasapHata CTOMHOCT Ha
B3EMaHETO OT CbOTBETHUS KOHTPAreHT;

r. CeTbNIMEHT pUCK — M3MepBa ce 4Ype3 nasapHata CTOWHOCT, NMPeaMEeT Ha CETbIMEHT Mo
caenkara;

A. JInkBnaeH puck — nsamepea ce 4pes criegHaTa metogumka: Max
loss = W*S*1/2, kbpeTo
W e nasapHaTta CTOMHOCT Ha AepuBaTUBHUSA NHCTPYMEHT,

S e cnpegbT Mexay LeHa npoaasa M KynyBsa, pa3geneH Ha cpefHaTta LeHa.
[P(ask) — P(bid)

P(mid)

XI. CHETOBOAHWU NPOLUEANYPU MNO YNPABJIEHUE HA PUCKA

Yn. 32. OcHoBHa LieNn Ha CHETOBOAHUTE NMpoLeaypu e aaekBaTHOTO CbbupaHe, obpaboTBaHe U
npegcraBsiHe HAa JOCTOBEPHA, CUCTEMAaTM3MpaHa U HaBpeMeHHa MHOpMauuns 3a CTeNneHTa Ha
PUCK, Ha KOSITO Ca M3NoXeHn (boHO0BETE, YNpaBnsBaHn OT YNpaBnsaBaLwoTo APY>KECTBO.

Yn. 33. CBoeBpeMeHHOTO W BSAPHO npeacTaBsHe npeg CbBeTa Ha OupekTopuTe Ha
NHopMaLmaTa 3a CTeneHTa Ha M3MOXEHOCT Ha pPUCK e npenocTaBka 3a HedonyckaHe Ha
KOHLIEHTpaLnsa Ha puckoBeTe 1 noHacsaHe Ha oMHaHCcoBM 3arybu.

Yn. 34. CyeToBOOHUTE Mpouenypu Tpsabea ga ocurypsieat BCEOOXBATHOCT Ha CTOMAHCKUTE
npouecu, Kato No TO3W HayMH Ce MUHUMU3NPA PUCKBT OT 3aryba M W3KpUBSIBAHE Ha
WMH(OopMaLMATa 38 MOMEHTHOTO CbCTOsIHME Ha (POHAOBETE, YNpaBnsaBaHu OT YNpaBnaBalloTo
APY>KECTBO.

Yn. 35. CuetoBOoAHWUTE npoueanypu TpsibBa Aa OcurypsiBaT NOAXOASLLO CTPYKTypupaHe Ha
(bvHaHCOBO-cHeTOBOAHAaTa WHopMauusi 3a LenuTe Ha yhpaBneHue Ha puckoBeTe OT
YnpaBnsBaLwoTo ApyxecTBo. ToBa ce noctura Yypes AeTannusvpaHe 1 agekBaTHO rpynvmpaHe
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Ha WHdopmMauMaTa OT MbPBUYHUTE CYETOBOAHWM AOKYMEHTU, Ha 6asaTa Ha MHOMBMAOYaNHUS
CMeTKOMMaH 1 creunanmanpaHo nporpamMmHo ocurypsisaHe.

Yn. 36. 3a ocbliecTBsiBaHe Ha LENWTe Ha CYETOBOAHWUTE Npouedypu 3a ynpaerieHne Ha
pUCKOBETE € HEOOXOAMMO ChINacyBaHOCT C BCUYKM OTAENMN B YNpaBnsaBalloTo APYKECTBO.

Yn. 37. lNpegnoctaBknte 3a NpaBWMIHOTO MpunaraHe Ha CYETOBOAHWUTE npoueaypu ca
cnegHure:

a. cnasBaHe Ha oaobpeHnTe oT CbBeTa Ha ANPEeKTopuUTe Ha YNpaBnsBaLloTO APYKECTBO
CYETOBOAHM MONUTUKN, N3paboTeHn B CbOTBETCTBUE C MexayHapogHUTe cTtaHaapTv 3a
bUHaAHCOBM OTYETH;

0. BAPHO, TOYHO N CBOEBPEMEHHO OCHEeTOBOOABAHE Ha CTOMNAaHCKUTE rnpouecu,
B. ocuUrypsiBaHe Ha HeobGxoanmus I/IH(bOpMaU,VIOHeH NOTOK KbM CHETOBOOHWNA OTAOEN,

r. HAaBpeMeHHOCT Ha nogaBaHaTa KbM CHEeTOBOOHUA oTAen VIHCbOpMaLl,I/IFI;

A. CTPYKTypupaHe Ha WHAMBMAYanHWS CMEeTKOMMaH 3a UenuTe Ha rnorfyyaBaHe Ha
HeoGxooumaTa cY4eToBOAHA UHGOPMaLMS;

€. aKTMBHO B3aMMOAENCTBME Ha CHETOBOAHUS OTAEN C OTAena no ynpasreHue Ha pucka
W OpyruTe OTAeNnn Ha YnpaensiBalloTO OPYKECTBO 3a MosflyyaBaHe Ha BsipHa W
HaBpeMeHHa MHOPMaUWs 3a CTENEHTA Ha U3NOXEHOCT Ha PUCK;

X. Hanun4dume Ha nporpamMmHu npoaykTn, uendwm aBToMaTtu3mpaHe Ha npouecure,
cucreMmatTudnpaHe Ha Mchopmau,vaa, NOCTbNBAHETO Ha NbPBUYHUTE OOKYMEHTU U
HageXXaHOTO UM apXnBUpaHe,

3. OpraHM3auMoHHa CTPYKTypa Ha CYETOBOAHMS OTAEeN B CbOTBETCTBUE C HYXAWUTE Ha
YnpaBnsiBawoTo APYXECTBO, MPU SICHO OMpedeneHn npaea, OTrTOBOPHOCTM M HMBA Ha
[A0CTbN A0 UHOpMaUMATA;

N. eXEeAHEBHO OCYETOBOASIBAHE HA BCUYKM OMepaumu, KakTo U NPeoLeHKa Ha LeHHUTe
KH/WKa B nopTdennute Ha HauuoHanHW [OroBOpHWM poHAOBE, YnpaBnsiBaHU oOT
YnpaBnsiBawoTo ApPYXecTBO, CbOOpasHO HOpMaTMBHUTE WM3UCKBaHUS U Bb3npueTara
cYeTOBOAHA NONUTMKA;

M. eXeOHEeBHO npefocTaBsAHE Ha OpyrM OTAEenW, KakTo U Ha pPbKOBOACTBOTO Ha
YnpaensBawoTo ApYyXecTBO, Npy HeobXxoauMMocCT, Ha WHdopMauums, Heobxoguma 3a
aHanu3 n oueHka Ha pwuckoBeTe. ExegHEeBHO u3roTBsHe Ha OanaHC M aHanuMTU4Ha
060poTHa BEAOMOCT M aKTUBHO y4acTUe NMpu U3roTBAHE HA EXXEeOHEBHUTE CMPaBKY;

K. NpeaBwxaaHe Ha kopurupaiwim OercTBUS Mpu OOMyckaHe Ha rpeLlkn OT pasfvyHo
€CTEeCTBO B CHETOBOAHMS OTAENT;

N. Bb3MOXHOCT 3@ KOHTPOJT Ha AEMHOCTTa OT OTAeNa 3a BbTpelleH KOHTporn u CbBeTa Ha
AVIPEKTOPUTE Ha YNpaBnsBalloTo APYKECTBO;

M. HaOeXOHO CbXpaHsiBaHEe Ha XapTUeHUTe HocUTenu Ha WHdopmauus 4ypes
ocuUrypsiBaHeTo Ha NOAXOASALLM MOMELLEHUS 3a TOBa.

Yn. 38. YnpaBnasalloTo OpyXecTBO orpedend M3TOMHULMTE Ha LeHoBa WHgopmauus,
AaHHUTE OT KOUTO LLie Ce NMOM3BaT 3a exegHeBHa U/NNu exxemeceyvHa nNpeoLeHka Ha No3nummTe
B noptdenna Ha HauMOoHanNHW [OroBOopHM (PoHAOBE, ynpasnsiBaHW OT YNpasnsBalloTo
OPYXEeCTBO, KaKTO U OTTOBOPHUTE 3a TOBa CIY>XUTENMW.
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Yn. 39. N3TOYHULM Ha LieHM ca perynupaHnTe nasapy Ha LEHHW KHMKA, Ha KOUTO ce Tbpryeat
NpUTEeXaBaHUTE LEHHN KHMXKA.

Yn. 40. N3TOYHMLM HA KOTMPOBKM MoraT Aa 6baaT npu3HaTM CBETOBHU WH(POPMAaLMOHHM
areHumn kato REUTERS 1 BLOOMBERG. 3a oueHka Ha 6bnrapckute ObpyKaBHU LIEHHN KHXKA
MoraT ga ce nonseaT KOTUPOBKM OT MbPBUYHM OUITHPU, KATO B TO3M Cilydan ce U3UCKBa Ada ce
onpeaendar AgunbpuTe n OTTOBOPHUTE Nnua 3a cbbupaHe 1 obpaboTka Ha MHopMaumsTa.

Yn. 41. 3a Bcsika OT NO3NUUNTE BbB (PUHAHCOBM MHCTPYMEHTU, KOUTO HAMAT TEKYLLM KOTUPOBKHN
3a LeHn, ce onpegens MeTof 3a npecMsATaHe Ha cnpaseanveaTa W ueHa, kaTo To3u MeTof ce
cnegsa nocrnegosatenHo. OTroBopeH 3a NpecMaATaHeTO Ha crnpaBeanueuTe LEHU e
PbtkoBoanTenaTt Ha oTaen ,YnpaerneHue Ha nopTdennu® Ha YnpaBnaBaLLloTo APYKeCTBO, KOUTO
TpsabBa Oa MOXe Oa [aBa passiCHEeHMsI 3a HanpaBeHUTEe W3YMCMeHUs U NepuoauyvHo Ada
npoBepsiBa NPUrogHOCTTa N aAeKBaTHOCTTa Ha U3MNON3BaHUTE METOOM.

Yn. 42. YnpasnsBawoToO APYKECTBO criefBa Aa genermpa oTroBOPHOCTU Ha CIYXUTENUTE OT
otaenu ,CeTbNMEHT 1 agMUHUCTpPaTUBHO obcnyxsaHe“ n ,CyeToBOACTBO®, KOUTO Aa cneasT
3a OTKITOHEHMATA B CETbJIMEHTA MO CAENKUTE C (PUHAHCOBM MHCTPYMEHTU U BanyTu.

XILAAMUHUCTPATUBHU NMPOLIEAYPU

Yn. 43. MNpaBunaTa Ha YnpasnsBalloTO APYKECTBO, ypexaalln BbTpelHaTta opraHmsaums u
OTrOBOPHOCTUTE, TpsAbBa ga ocurypsiBaTt U CbabpXar:

a. ngeHtTuduumpaHe, cbbrpaHe 1 pasnpocTpaHsiBaHe B Noaxoasia oopma U CpoKoBe
Ha HagexgHa W [ocToBepHa WMHoOpMauusi, KOSITO MO3BOMSIBA Ha BCAKO fvue B
ynpaBnsiBaLloTo APYKECTBO Aa NoeMe onpefernieHa OTroBOPHOCT;

6. edeKkTMBHA KOMYHMKALMS MO XOPWU3OHTanHa M BepTUKanHa JfMHUS M Ha BCUYKM
iepapXMYHN HMBA Ha yNpaBnsiBaLLOTO APYKEeCTBO;

B. MONMUTMKM U NpoLeaypu 3a paspeluasaHe 1 oqobpsisaHe;

r. NOJIMTUKM WU npouenypn 3a pasgernidHe Ha OTroBOPHOCTUTE NO Ha4uH, KONTO He
no3songaBa e€OuH cnyxuten eagHoBpeMeHHO a HOCKUM OTroBOPHOCT Mo op,o6p9|BaHe,
n3nbriHEeHne, oc4yeToBogABaHE U KOHTPOJT Ha COENKUTE,;

A. NONUTUKA 1 NpoLieaypy 3a A0CTbN A0 UHOPMaLMATAE;
e. NpaBuna 3a ynpaBrieHVe Ha YOBEeLLKUTE pecypcu.

Un. 44. AOMUHUCTpPaTUBHU MNpoueaypw, HeobXoaMMn 3a OCbLUECTBSABAHE Ha AEeMHOCTTa Ha
YnpaensiBalloTo APYXECTBO, ca:

a. npoueaypa 3a ogobpsiBaHe Unv KOpUrMpaHe Ha BbTPELUHUTE NpaBuna;
6. HanW4Me Ha cucTema 3a BbTPELLEH KOHTPOIT;

B. YMb/IHOMOLLLABAHE Ha CNYXUTENN 3a NOTBbPXKAAaBaHE U NOANMCBAHE Ha AOKYMEHTU B
pamMKuTe Ha OEeMHOCTTa Ha YNpaBnsaBaLioToO APY>KECTBO;

r. npoueaypa 3a cb3gaBaHe, 0bpaboTBaHe 1 ynpaBneHne Ha JaHHUTE N JOKYMEHTUTE B
YnpaBnsBalwloTo APpYKeCTBO, BKIHOYUTENHO TAXHOTO apxXuBupaHe; A. agMUHUCTpUpaHe
Ha WHopmaLMOHHaTa cucTema.

XI.MPOUEAYPA MNMPU YCTAHOBABAHE HA HAPYLUEHUE HA HACTOSALLUUTE NPABUIA
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Yn. 45. YnpaenaBawoTo APY>XECTBO U3BBLPLUBA OLEeHKa, KOHTPON M Nperfeq Ha cuctemaTta 3a
yrnpaBfeHne Ha pucka BegHbX roguwHo. MNeprnogbT obxBala Tekywarta oMHaHCcoBa rogunHa.
Yn. 46. (M3m. ¢ Pew. Ha C Ne 358/01.10.2021 r.) Bb3 ocHOBa Ha n3BbpLUeHaTa nposepka no
un. 29 no-rope n npyn HeobxXxogMMOCT OT BHaAcsAHe Ha NpomMeHu B [paBunara 3a ynpaeneHue Ha
pucka, CbBeTbT Ha ANPEKTOpUTE Ha YNpaBnsaBallOTO APYXKECTBO fnpuema NpoMeHU B Te3u
MpaBuna, konto ce BHacAT B KOH 3a ogobpeHne ot 3amecTHuK-Npeacenatens no pega Ha yn.
18, an. 1 ot 3AKNCLOIKW B cpok He NO-KbCHO OT 7 AHW cref gaTtaTa Ha NpUeMaHeTo UM.

3AKIOYUTENHU PA3NOPEABU

§1. HactoswumTe npasuna ca npuetu ¢ peweHne Ha CbBeTa Ha gupektopuTe Ha ,Ekcnat
AceT MenngpxmbHT EALL Ne 356 ot 28.05.2021 r., peweHune Ne 357 ot 16.08.2021 r., peweHune
Ne 358 o1 01.10.2021 r., peweHune Ne 368 ot 21.01.2022 r., pewenne Ne 391 ot 31.01.2023 r.
n Ne 395 o1 10.03.2023 r.

§2. 3a BCMYKM BBMPOCKU, KOMTO HE Ca M3PUYHO ypeaeHu B Te3u [lpaBuna, Hamwupat
npunoxenune pasnopenodute Ha S3OKNCOMKNA 1 octaHanoTo NpunoXxumMo 3akoHOA4ATESICTBO.

§3. B cnyyan Ha HecbOTBETCTBME MexXay pasnopeabu Ha Te3u [NpaBuna n Ha HopmMaTUBEH
aKkT, npunara ce nocnegHuar, 6e3 ga e Heobxogumo n3meHeHue B NpaBunarta, OCBEH ako ToBa
N3PUYHO He ce npeaBwmkaa OT HOpMaTUBHUSA akT unn Teau Npasuna.

CbBeT Ha gupeKTopure:

(Hvkonawn Bacunes)

(Hvkona AHkoB)

(Janven OdoHueB)

(Mopwua Hukonoea)
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NMPUNOXEHMUE 1. MA3SAPEH PUCK

®dopmyna 1. CTOMHOCT NoA puck

VaR= R'VCp,

KbOemo:

vVC=0x

P — BEKTOP-CTLMO Ha nasapHaTa CTOMHOCT Ha akTMBMTE B nopTdpeina, KoMTo ca B NapuyHO
n3paxeHve BbB BanyTaTa, B KOSITO Ce Npecmsita CTOMHOCTTa Mo PUCK;

0 — nporHosHaTa BapnaunoHHO-KOBapuaumMoHHa maTtpuua;
0 — ckanap, KONTO OoTpa3daBa nHTepBarsra Ha

OOBEPUTEITHOCT, t — nHBECTULMOHEH XOPU3OHT.

3abenexka: HactoawumaT mogen € npueT Ha 3acegaHve Ha YnpaBUTENHUS CbBET Ha
BbbnrapckaTta acounauuna Ha ynpasnasawmTte apyxectsa Ha 19.04.2007.
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