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ITPABUAA 3A OOEHKA N YIIPABAEHVE HA PYICKA
HA AOI'OBOPEH ®OHA “CTPATEI'IS”

M3m. ¢ pem. Ha CA ot 13.08.2019 r.)C Hacrosmmre IlpaBmaa ce ypexaa
OpraHM3aIIOHHaTa CTPYKTypa U HMBAaTa Ha OTTOBOPHOCT IO YIIpaBAeHMeTO Ha pUCcKa
B Ynpasassamoro /pyskecrBo, IlpaBudara U HOpolledypuTe 3a YyCTaHOBsBaHe,
OlleHsIBaHe, yIIpaBAeHNe 1 HaOAIOAeHNe Ha PUCKOBeTe, Ha KOUTO Ca M3A0KeHU UAU
Morar Ja ObaaT m3A0XeHU uHpecTuuunrte Ha Jorosopen ¢ong “Crparermsa”
(“Aorosopuus pona” nan “Ponaa”), opraHn3MpaH U yIpasAsiBaH OT YIIpaBAsIBalIllo
Apyxectso “Kommac Vnsecr” A (“Ynpasassamoro Apyxecrso” nam “YA").

I.OCHOBHMN IIOAO>KEHWUT

Ya. 1. Hacrosmmure mnpasuaa periaamMeHTHpaT Modeda 3a UAeHTUUIMpaHe,
U3MepBaHe, aHaAM3 U yIpaBJAeHNMe Ha pPUCKOBeTe, CBbp3aHu C Ioprdeiiaa Ha
JorosopHust POHA,.

Ya. 2. IIpasuaaTa 3a ynpasaeHue Ha pucKa ca 4acT OT MHBeCTUIIMOHHATa OANTHKA
Ha /JoropopHust GoHA, KOsITO e onucaHa B [Tpasnaara my.

Ya. 3. Yopasassamoro Jpy>kecTso MAeHTUPUIVIpa U M3MepBa BCUYKM PUCKOBU
daxTOpy, CBBP3aHM C OTAeAHNUTEe MHCTPYMEHTHU B IopTdeiiaa 1o 4a. 1, caes koeto
u3MepBa obIlaTa eKCIo3uIMs Ha nopTdeiiaa KbM Te3u (GakTOpU U B3MIMa pelleHns
3a AMMUTHU, TOAEPAHTHOCT U yIIpaBAeHNe Ha pUCKOBeTe Ha ITOPT¢eiiaHO HUBO.

I1.PUCKOB IIPO®NA HA ,,CTPATET T

Ya. 4. Msm. ¢ pemr. ma CA ot 23.09.2014 1., 13.08.2019r. , 05.09.2019r. , 09.12.2022 1. 11
22.12.2022r.) AorosopeH ¢pong "Crparternsa” niaHupa Aa MHBeCTHpa OCHOBHO 40 70%
OT aKTUBUTE CU B ABATOBU LIeHHU KHIKA U 40 80% OT aKTMBUTe CU B aKIIUI U3AaAeHN
OT ObATapCcKM U 4UyKAeCcTpaHHM eMuTeHTH. OCHOBHUTe PUCKOBEe IIPU TO3U BIUA
MHBECTULIMM ca Ia3apeH PUCK , C KOMIIOHEHT! Ia3apeH BalyTeH U IIeHOBU PUCK;
KpeAuTeH PUCK U PUCK Ha HacpellfHaTa CTpaHa C KOMIIOHEHTU KOHTpareHTeH pIUCK,
CeTbAMEHTT PUCK VM MHBECTUIIMOHEeH KpeAUTeH PUCK;0ollepaTUBEeH PUCK; AUKBUAEH
PUCK I PUCK OT KOHIJeHTPaLVsl; O3UIIVIOHEH PUCK.

I11. OPTAHN3AIIMOHHA CTPYKTYPA

Ya. 5. (1) N3sm. C pem. Ha CA 09.12.2022r.) OpraHusalnoHHaTa CTPYKTypa B
Ynpasasisamoro Jpy>kecTBo, CBbp3aHa € yIIpaB/AeHIeTO Ha plicKa e TpUI3MepHa:

1. Cwpser Ha aAMpexTopure.

2. VsmbaHuTeaeH AVIPEKTOp.
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3. Cayxurean, paboTen 110 A0TOBOP B YTIpaBAsBaIioTo Jpy>KecTBo, a MMEHHO:
VuBecTUITMOHHMAT KOHCyATaHT oT Otdea “YmpasaeHme Ha noptderian”,
PbKoBOAUTEAAT M OCTaHAAUTe CAYKUTeAUM OT 3BEHOTO 3a yIIpaBAeHle Ha
pucka, PpkoBoauteast Ha ordea “HopmatmBHO cboTBeTcTBUE” U ApYyTUTE
cayxurean ot Otaeaa, kakto n Otgea “@uHaHCH,CI€TOBOACTBO 1 OeK oduc”.

(2) Koraro opranmsaumoHHaTa CTPYKTypa, olpejeleHara B aa.l, e Apyra mam ce
IIPOMeHH, cAe/Ba Aa ce TapaHTHpa Clla3BaHeTO Ha OCHOBHIIS IPUHIINII 38 pa3aeAsHeTO
Ha OTTOBOPHOCTUTE MEXAY CAY>XKUTeANUTe C Iiead IpelOoTBpaTsBaHe KOH(PAMKTN Ha
VMHTepecH.

Ya. 6. CpBeThT Ha AUPEKTOPUTE MMa CAeAHUTe OTTOBOPHOCTM IIO yIIpaBJAeHUe Ha
pucka:

1. Ilpuema mpaBsnaa 3a yrpasAeHle Ha pUcCKa U CAeAV 3a TAXHaTa aKTyaAM3arins.

2. Onpegeast puckoBaTa IIoAUTNKA Ha JoroBopHus (pOHA, KOUTO yIpaBAsiBa. Ts
MOXe aga Obje:

a/KoHCepBaTNBHa;
6/yMepeHO-KOHCepBaTUBHa;
B/yMepeHO-pICKOBa;
I/pUICKOBa.

3. KonTtpoaupa puckosute ¢paxropu 3a JoropopHust GpoHA,.

4. VIspppIiBa IlepuoandeH eXXerodeH Iperae/ Ha IIOAUTUKUTE U CTpaTerMuTe 3a
yIlpaBAeHNe Ha pUCKOBeTe.

5. Bsema pernreHns 3a KaapoBo, cOPTyepHO U APYIO OCUTypsIBaHe Ha AeHOCTUTe
II0 yIIpaBAeHle Ha pyucKa.

6. Caeau 3a cnassaneTo Ha IIpaBuaara 3a yripaBaeHne Ha pucKa 1 ydacTBa aKTUBHO
B IIpolleca Ha yIIpaBJeHle Ha pICKa.

7. (Hosa c pemr. Ha CJ ot 11.08.2014 r.)Onipeaeast IOAUTUKUTE 3a XeAKIMpaHe Ha
pMCKa upe3 gepMBaTUBHU MHCTPYMEHTH U HeropaTta peAyKUus, KaKTO ¥ IIOAUTUKUTE
1 IpoleAypuTe 3a HaOAIOAeHMe Ha MOCTOsIHHaTa e(eKTMBHOCT Ha IIPOIecuTe II0
XeAKMpaHe U peAyKIINs Ha pUCKa.

Ya. 7. VI3IbAHUTE AHUAT AMPEKTOP MMa CA€AHUTe OTTOBOPHOCTH 110 yIIPaBA€HIEeTO Ha
pucka:

1. Opranmsupa pabotaTa 1o HpaBUAHO IIpOBeXAaHe Ha IpueraTta oT ChBeTa Ha
AVIPEKTOpUTE IIOAUTHUKA M0 yIIpaBAeHNe Ha PUCKa.

2. Kourpoaupa cria3saHeTo Ha IPUETUTE AVMUTIHL.

3.Cb3gaBa opraHmsanus Ha paboTa, KOSATO OCUIypsBa CIIa3BaHETO Ha
oIpejeAeHNUTe AMMUTY 1 HIBA Ha PUCK.

4.Caeau 3a CBOTBETCTBME Ha M3IIOA3BaHUTE OT CBOTBETHUTE CAYKUTeAU
IIpoLeAypu IO n3MepBaHe, Ha0AIO4eHNe U OLleHKa Ha PICKa C IIpYeTUTe BhTPeIIHO-
Apy>ecTBeHM 40KyMeHTH oT ChbBeTa Ha AU PeKTOpUTe.
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5. Bsema pemreHns 3a KaapOBO, MaTepHaAHO-TeXHNYECKO I MeTOAUYEecKO
OCUTypsIBaHe Ha AeIHOCTUTe 110 yIIpaBAeHle Ha pucKa.
Ya. 8.(1) 3BeHOTO IO yIIpaBAeHNe Ha PUCKa A€IICTBAa HEe3aBVMICKIMO OT APYIUTe 3BeHa B
Yupasassamoro Jdpy>kecTBo, oT4nUTa ce IpsKo mpel CbBeTa Ha AUPeKTOpUTEe U UMa
cAeaHuTe (PyHKIINN:

1. paspaboTBa 1 mpuaara cucremara 3a yIpasAeHe Ha prcka Ha PoHja;

2. M3ITBAHABA MIpaBNAaTa VM IPOIieAypUTe TI0 yIIpaBAeHIe Ha PUCKa;

3. rapaHTHpa CbOTBETCTBIETO C 0O400peHaTa BbTpeIllHa CICTeMa 3a OTpaHMYaBaHe
Ha pucka Ha PoHja, BKAIOYUTEAHO C HOPMaTMUBHO OIpejeleHuTe AUMUTU 3a
CTOIIHOCTTa Ha OOIIjaTa prCcKOBa eKCIIO3UITNS U PUICKa Ha HacpelllHaTa CTpaHa.

4. XOHCyATHpa yIpaBUTeAHUs OpraH Ha YIIPaBAsABaIlOTO APY>KeCTBO OTHOCHO
oIpeJeAssHeTO Ha puckosus npodua Ha Ponaa;

5. g0Kaa4Ba pe4OBHO IIpe/ yIIpaBUTEAHIS OpTaH Ha YIIPaBAsSBaIOTO APY>KeCTBO U
Ha A1liaTa, OChIeCTBABAIN HaA30pHU (PYHKIINH, KOTAaTO € IIPUAO0KMMO, OTHOCHO:

a) CbOTBETCTBIETO MeXAy TeKyIJOTO HMBO Ha PUCK, Ha KOETO e U3A0XKEeH
yIipaBAsiBaHMs OT Hero PoHg 1 0400peHnTe pucKoBy mpoduan Ha To3u PoHg;

6) crorBeTcTBUETO Ha POHAA C BBTpEIIHAaTa My CUCTeMa 3a OIpaHIYaBaHe Ha
pucKa;

B) a4€KBaTHOCTTa 1 e(peKTMBHOCTTA Ha ITpolieca 3a yIIpaBAeHle Ha PUCKa U I10-
crlellaZHO IIOKa3Balll AaAM ca HpeAIlpUeTH IMOAXOASAIIYM KOPUTMpAI MepPKU B
cAy4yauTe, KOraTo ca KOHCTaTMpaHU HeAOCTaTbIIy;

6. A0KAajBa peAOBHO IIpeJ BUCIIETO pPbKOBOACTBO, IPeACTaBsNKI TEKYIIJOTO HUBO
Ha PUCK, Ha KOeTo e n3ao>keH POHABT 1 3a TeKYIINUTe UAU IIPeABI>KAaHN HapyIIIeHs
Ha OIpaHMYeHM:ATa, KaTo IO TO3M HauMH Ce OCUIypsBa IIpeAllpueMaHeToO Ha
HaBpeMeHHU U OAXOAAIIN AeTICTBIS;

7. U3BBPIIIBA IIperie 1 MojlioMara OpraHu3anusATa 1 IpoleypuTe 3a olleHKa Ha
U3BBHOOPCOBIUTE AepUBaTHBIL.
(2) YpaBasBamioTo Apy>KecTBO OCUTYPsiBa Ha IIOCTOSHHOTO 3BEHO 3a yIpaBJeHue Ha
pMCKa CbOTBETHUTE IIPaBOMOIINL U AOCTBII A0 1isiAaTa MH(pOpMaIisi, HeOOXOAMMMU 3a
u3IrbAHeHNe Ha PyHKIumuTe My 1o aa. 1. Cay>kureaurte OT IOCTOSHHOTO 3BEHO 3a
yIlpaBAeHINe Ha pucKa Tp:AOBa Ja IIpuTeXXKaBaT II0AXOAsINa KBaAupUKaNsI 3a
M3II'bAHEHNEe Ha Bb3A0XKEHUTEe UM AETHOCTI.

1V. UAEHTUDVUKAIIMS Y U3SMEPBAHE HA PUCKOBETE, CBHP3AHM C
AEVHOCTTA M UHBECTULIUUTE

Ya. 9. (1) IlpomechT o ycTaHOBsIBAaHETO, YIIpaBA€HNETO U HaOAIOAAaBaHETO Ha
PUCKOBeTe Ma 3a I1e4 Aa peAylrpa BAVSHIETO Ha BHIITHUTE U BbTPEIITHUTE PUCKOBU
(dakTopu BBPXY WMHBECTUIIMNTE, BKAIOUMTEAHO HA PUCKOBETE, IIPOU3TUYAINY OT
MaKpOUKOHOMIYeCKaTa cpeaa.

(2) IIpoureaypure 3a ynpaBaeHune Ha pyicKa BKAIOYBAT:
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a) nageHTUUKaIs Ha PIUCKa;

0) oIleHKa Ha pICKa;

B) 1300pP Ha CTpaTerus 110 OTHOIIeHNe Ha PUCKa;

r) 1300p Ha HAYMHM 3a HaMaJeHle CTelleHTa Ha PIUCKa;

A) KOHTPOA HIUBOTO Ha PUCKa.

(3) OnensiBaneTo, aHaAM3a M MOHMTOPMHIa Ha PUCKOBUTe (PaKTOPU Ce M3BBPIIIBaA
€XeAHEeBHO OT CAY>KUTeAuTe B OTAeAa I10 yIIpaBAeHle Ha pucKa.

Ya. 10.(M3m. ¢ pem. Ha CJ ot 23.09.2014 r. m 17.12.2025r.) Puckosure daxropn,
KOITO OKa3BaT BAUAHNE BbPXY MHBECTULIMITE, yIIpaBAsiBaHu oT Y/ ca:

a) Ia3apeH pICK - Bb3MOXKHOCTTA Ja Ce peaausupaT 3aryon rmopaay HeO0AaronpusATHA
M3MeHeH!s B IIeHUTe Ha IIeHHM KHIDKa, Ia3apHuUTe AMXBeHM IIPOLIeHTU, BaAyTHU
Kypcose 1 Apyru. KommonenTure Ha rasapHust puck ca:

aa) AMXBeH PUCK - PUCKBT OT HaMaAsiBaHe Ha CTOMHOCTTa Ha MHBeCTUIINATA B AaleHa
IleHHa KHITa II0paAy U3MeHeHle Ha HMBOTO Ha AMXBEHUTe ITPOIIeHT.

©0) BaayTeH pUCK - pUCKBT OT HaMa/sBaHe Ha CTOMHOCTTa Ha MHBeCTUIINATA B AaJeHa
IleHHa KHITa MAU AeIIO3UT, AeHOMUHMpaHU BBB BalyTa, pasAuUdHa eBpo, Iopaju
M3MeHeHIe Ha Kypca Ha OOMsIHa MeXXAy Ta3) BadyTa U eBpOTO.

BB) I1€HOBM PUCK, CBbp3aH C MHBECTUIIUM B aKIIUM VAN APYTU ASIAOBY IIeHHU KHITKa -
PUCKBT OT HaMaAsBaHe Ha CTOMHOCTTa Ha MHBECTUITNATA B AajeHa IjeHHa KHUTa Ipu
HeOAaronpuATHU IIPOMEeH! Ha HUBaTa Ha Ia3apHIUTe LIeHIA.

0) KpeAuTeH PUCK — Bb3MOKHOCTTa OT HaMa/sBaHe Ha CTOMHOCTTa Ha IO3MIMSTa B
eArH (QUHAHCOB MHCTPYMEHT IPM HeodaKBaHM CLOUTHUSA OT KpeAUTeH XapakTep
CBbP3aHM C eMUTeHTUTe Ha (PUHAHCOBM MHCTPYMEHTH, HacpelllHaTa CTpaHa IIO
OopcoBM M U3BLHOOPCOBU CAEAKM, KaKTO M Abp>KaBUTe, B KOUTO Te U3BbPIIBAT
AEMHOCT;

B) ollepalllIOHeH — Bb3MOXKHOCTTa Ja Ce peaausupar 3aryon, CBbp3aHl C TPeIIKN AN
HeChbBbPILIEHCTBA B ClUCTeMaTa Ha OpTaHM3alys, HeJOCTaTbyHO KBaaupuIpaH
IepcoHasZ, He0AaroNpMATHM BBHIIHM CHOUTUA OT HepUHAHCOB XapakTep,
BKAIOYMTEAHO U ITPaBeH PUCK;

I') AMKBUAEH PUCK — Bb3MOXKHOCTTa OT 3aIryOl OT HaA0KMUTeAHM IIPOJakOu Ha aKTUBI
IIpy He0AATONPUATHY Ma3apHU yCAOBU 3a IOCpelllaHe Ha HeOYaKBaHO BL3HMKHAAN
KPpaTKOCPOYHH 3a4bAKEHNs.

A) PUCK OT KOHIIeHTpalus — Bb3MOXHOCITAa OT 3aryba IOpajayu HeIpaBliAHA
AusepcuduKaIy Ha eKCIIO3UITNM KbM KAMEHTH, TPYIIN CBbpP3aHM KAMEHTH, KAMEeHTH
OT eAVH U CbII] UKOHOMIYECK) OTpach4, reorpadcka 004acT 1AM Bb3HUKHAA OT e4Ha
I ChbIlla AEHOCT, KOeTO MOXe Ja IPUIMHU 3HAUMTeAH! 3aryOy, KaKTO M PUCKDT,
CBbp3aH C roAeMI HellpeKy KpeAUTHY eKCIIO3UITUA.

e) (Hosa c pemr. nva C4 ot 11.08.2014 r.) mo3unoHeH puck /o0 u crienududes/ —
PUCK OT IIpOMsHaTa Ha lleHaTa Ha 4a4eH UHCTPYMEeHT B pe3yAaTaTr Ha (paKTopH,
CBbP3aHl C eMUTeHTa AU B CAyJall Ha AepUBaTUBeH MHCTPYMEHT - CBbP3aH C
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eMuTeHTa Ha 0a30BIsI MHCTPYMEHT, KaKTO I pucKa OT IIpOMsAHaTa B IleHaTa Ha
AajeHIsI THCTPYMEHT Iopaayl IIPOMsHA B OOLIOTO paBHUIIIE Ha AMXBEHITe
IIPOLIEHTH, B CAy4ail Ha AbATOB (PMHAHCOB MHCTPYMEHT, UAV OOIIIOTO I]€HOBO HIBO
Ha I1a3apa, B cAy4ail Ha MHBECTUILIUM B aKIIUU Ha APYIY B3aMHU POHAOBE.

X) (HoBa ¢ penr. Ha CJ ot 09.12.2022r.)pucK 3a yCTOMYMBOCTTa — TOBa € ChOUTIE UAK
yCAOBME OT €eKOJAOIMYHO, COIIMAaAHO AU YIpaBAaeHCKO ecrecTBo (Environmental,
Social, and Governance/ESG), koeTo, akO HaCTbhIIM, MOX€ Ja UMa CBIIECTBEHO
OoTpuULlaTeAHO BBb3AENCTBME BbPXy CTOMHOCTTa U/MAM Bb3BPbBIIaeMOCTTa Ha
MHBECTULINUTE.

Ya. 10a. Y/ BB Bpb3Ka C BCMYKM PUCKOBe Ha KOUTO e n3a0XeH PoHaa npearnipremMa
cAeAHNTe AeVICTBISL:

1. ycraHOBsIBa aZeKBaTHO AOKyYMEHTMPaHV OpPraHMU3alVIOHHU MepKM, IIpoLecy U
TeXHMKI 3a M3MepBaHe Ha PUCKOBeTe, KOUTO rapaHTupaT, ye PUCKOBeTe, CBbP3aHU C
BCsIKa IIO3MINS M HEHOTO BAMsAHME BbpPXy OOINMs PUCKOB IIpodua, ca IpaBUAHO
M3MepeHM Bb3 OCHOBa Ha TOYHU U HaAeKAHU AaHHU;

2. uU3BBpIIBA IIPU HEOOXOAMMOCT NepMOANYHM OeK TecTOoBe 3a IIperaes Ha
BaAlAHOCTTa Ha MepKUTe 3a M3MepBaHe Ha pPIMCKa, KOUTO BKAIOYBAT IIPOTHO3U U
OlleHKM, Oa3upaHl Ha MOJe;

3. (M3m. c pemr. Ha CA ot 09.12.2022r.)u3BbpliIBa IEpUOANIHI, HO He I10-MaAKO OT
BeAHDK TOAMIITHO, CTpeC TeCTOBe Ha AMKBUAHOCTTA UM CLIHAPpUITHM aHaAWu3Y, C Iiea
II0ATOTOBKa 3a M3BbpIlIBaHe Ha AENCTBMS B CAydall Ha HacThbIIBaHe Ha PIICKOBETe,
Bb3HUKBAIIM OT MNOTEHIMaAHM IIPOMEHM B Ila3apHUTE YCAOBU:A, KOUTO MOXe Ja
MOBAVAAT HeDAaronpuATHO Ha PoHY

V. IIABAPEH PUCK

Ya. 11. (M3Mm. ¢ pem. Ha CA ot 09.12.2022r.) Yrupasassaijoto Apy>kecTso, 4ypes3
oTgaea “YmpasaeHue Ha pucka’ M3dMepBa AMXBEHUs PUCK Upe3 M3YMCASBAHETO Ha
Atopanys. JdiopanmsaTa e OCHOBHaTa MsApKa 3a YyBCTBUTEAHOCTTa Ha JajeHa IleHHa
KHITa KbM M3MEeHEeHMeTO Ha HMBOTO Ha AMXBEeHUTe IpoueHTH. Y/ 13moa3sa MeToja
Ha MoAuduIMpaHaTa AIOpanus, 3a 4a U3MepPHU AUXBEHIsI PIUCK, CBbP3aH C BCSIKa IIeHHa
KHITa, OasypaHa Ha AMXBeH IIPOLIEHT KaTO OOAMTaluy, AMXBeH! cyalu, podbpcy,
OasyupaHM Ha AMXBeHU IIPOLeHTH, 1 PIOUbpcH, Oa3upaHy Ha O0AUTalIUL.

Ya12. Usm. ¢ pem. Ha CJ ot 09.12.2022r. 1 17.12.2025r.)YpaBAsBaIioTo
Apy>KecTBo, upes oTgeanTte “YpasaeHue Ha pucka” M3MepBa BaAyTHMs PUCK 3a BCIKa
BalyTa, pa3AMdHa OT eBpo. BaayTHmAT puck ce maMmepBa 4ype3 MU3II0OA3BaHe Ha
ycTOpuYecKaTa BOAATUAHOCT Ha Kypca Ha ChbOTBeTHaTa BaAyTa KbM €BPOTO CIIPSIMO
HeTHaTa BaAyTHa eKCIIO3UITNSL.

Ya. 13.(1) M3m. ¢ pem. ma CA ot 09.12.2022r.) Ynpasassamoro JApy>KecTso, ype3
orzea “Ymnpasaenue Ha pucka” M3MepBa II€HOBUS PUCK, CBbpP3aH C MHBeCTULIMU B
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aKIUu 4pe3 eAMH OT IIPUAOXKMMMUTE 3a CbOTBeTHN: Ilazap Ha IIeHHM KHIDKa
KOAMYECTBEHU METOAI:

1. VIcropmuecka BOAaTUAHOCT, U3MepeHa 4pe3 CTaHAAaPTHO OTK/AOHEHNe;

2. Ilpn HeBB3MOXKHOCT 3a IIpuAaraHe Ha Toudka 1., Y/ m3noassa craHzapTHOTO
OTKJAOHeHIe Ha M30paHmusA MHAEKC Ha peryAmupaHus Iasap, Ha KOMTO ce ThbpryBaT
AajeHNUTe aKIIUM KaTo 3aMeCTUTeA IIPpU LIsIAOCTHIS aHaAN3 Ha IopTdeiianre.

(2) IlokazaTeauTe oT mpeaxosHaTa aaMHesI Ce M34YNCASIBaT BeAHDBXX B Mecela.

Ya. 14.(1) OOt puck Ha mopTdpeiiaa ce U3MepBa Upe3 UCTOpMIecKaTa BOAaTUAHOCT
Ha 1leHaTa Ha As10BeTe, I3MepeHa 4pe3 CTaHAapTHO OTKAoHeHne. I1o mpentenka Ha Y/
MO>Ke Ja ce 3I10A3BaT U APYTIU OOIIO IPUAOXKNUMU U 4OKa3aH! B IIPaKTHKaTa MeTOAU
3a M3MepBaHe OOIN Ia3apeH pUCK Ha mopTderiaa .

(2) C mea peaynupaHe Ha OOIIMS ITazapeH PUCK Ha mnoptderida, YIpaBAsABaIIOTO
Apy>KecTBO HeIIPpeKbCHATO CAeAM 3a IOAAbP>KaHeTO AMXBEH, BaAyTeH U I[JeHOBY PUCK
B I'PaHUILIM, KOUTO HEyTpaAmu3upaT MAU CBeXAAT A0 MUHUMYM BB3MOKHOCTTa 3a
peaau3upaHe Ha 3aryOu OT HallpaBeHUTe MHBECTUIIUIL.

Ya 14a. (1) Yopasassamoro Jpy>kecTBo Ipuaara KpaTKOCpPOYHa M AbATOCPOYHA
CTpaTerus 3a ylpaB/AeHle Ha Ia3apHUs PUCK.

(2) AbarocpouHara cTpaTerus 3a ylpab/AeHle Ha ITa3apHIs PUCK BKAIOYBA U3IOTBsIHE
Ha CTpaTerusi Ha HOPTQPENAHO yIpaBAeHNe I OIlpejeAsHe Ha IleAeBU Terla B
noprdeiila, KOUTO Ja OTroBapsAT Ha MHBECTUIIVOHHUTE IleAM M CTpaTerusTa Ha
yrpasaenue Ha PoHja.

(3) KpartkocpouHata cTpaTerus 3a YyIlpaBAeHMe Ha IIa3apHUs PUCK BKAIOYBa
IpuAaraHeTo Ha HaOOp OT MepKU 3a HaMaAsBaHeTO My, KaKTO cAe/Ba:

1. Teraata (ammutuTe) Ha noprderida 3a AajdeHa MO3NULNA Ce IIpepasraexaaT
IIepMOAMYHO OT 3BEHOTO 3a yIIpaBAeHNe Ha PUCKa.

2. C 1ea eaMMuHMpaHe 1AV HaMaAsBaHe Ha ITa3apHUsS PUCK, YIIpaBAsABaIlOTO
Apy>XecTBO aHaAmU3Mpa BCAKa e4Ha KOMIIaHUs, KOSTO e B Ioprdeiida My, U Ipu
HeoOXOAMMOCT B3eMa pellleHle 3a IIpoMsHaTa Ha TerA0To Ji.

3. Yupasassamoro JApyxecTBo ce cTpeMu Ja AuBepcuduiiupa rnazapHus puck,

KaTo Ipepasnpedeas MO3UIMUTe HAa TOpTdeiila B IIOAXOAIIINTE OTpacAU OT
MKOHOMMKAaTa.
Ya.146. PpkoBoaMTeAAT Ha OT4ea ,YIIpaBAeHMe Ha pucka” caeau eXXeaHeBHO
OTrpaHMYEHMsATa Ha MHBECTUIIMUTE IO Ipyny (PpUHAHCOBYM MHCTPYMEHTU OINCaHU B
npasuaara Ha PoHga, KaTo IO TO3M Ha4MH OCUTYpsBa CIla3BaHETO Ha OIlpejeJeHaTa
puckosa noauntnka Ha A®P. Bcako npemnnasane Ha OrpaHMYeHNsATa 110 IPeAXO4HOTO
U3pedeHne ce 40KyMeHTHpa OT 3BeHOTO 3a yIlpaBA€Hle Ha plcKa U ce 40KJAa/dBa Ha
yIIpaBUTeAHUTe OpPraHM Ha yIIpaBAsBalllOTO JAPY’KeCTBO 3a IIpeAllpueMaHe Ha
KOpUTUpaIy AeCTBUSL.

VI. KPEAUTEH PUCK 1 PUCK HA HACPEIIIHATA CTPAHA
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Ya. 15. Kpeauren puck e oOIIO PpUCKLT OT HaMaasBaHe Ha CTOMHOCTTa Ha
MHBeCTULIMATA B JajeHa IleHHAa KHHUIA IIPM HeOodaKBaHU CBOUTUSL OT KpeAUTeH
XapakTep, CBbp3aHM C eMUTeHTUTe Ha [IeHH! KHIKa, HacpelllHaTa CTpaHa 110 O0pcoBU
U U3BBHOOPCOBU CAEAKM, KaKTO ¥ HeOdaKBaHM CBOUTUS B ABP>KaBUTE, B KOUTO Te
V3BBLPILBAT ATHOCT.

Ya. 16. Y/ pasraexaa Tpy OCHOBHU BUAA KPeAUTEH PUCK:

1. KonTpareHTeH pucK € PUCKLT OT HEU3IIbAHEHME Ha 3aAb/AXKeHMsATa OT
HacpelllHaTa CTpaHa I10 U3BbHOOPCOBU CACAKI.

2. CeTbAMEHT PUCK € PUCKBT, B3HUKBAIL] OT Bb3MOXKHOCTTA B3aIMHIUTE (POHAOBE
Aa He IoAydJaT HacpelllHNM IapuUYHU CpeAcTBa MAM (PUHAHCOBUM MHCTPYMEHTU OT
KOHTpareHT Ha JaTaTa Ha CeTbAMEHT, CAeJ, KaTO Te ca M3II'bAHNAU 3aAbAKeHNATa I10
AaJeHN CAeAKU KbM TO3M KOHTpareHT. Y/ m3MepBa TO3M PUCK 4pe3 CTOMHOCTTa Ha
BCUYKM HENPUKAIOUMAN CAeAKUM C eJHa HacpelllHa CTpaHa KaToO IHPOLIEHT OT
CTOVHOCTTa Ha yHnpasAasBaHusA noprdeiia. He ce BkaiouBar caeakuTe cKAIOUeHU IIpU
ycaoBue Ha ceTbaMeHT DVP (gocraBka cpemly IiAamjaHe) U Ha Hasapu C
pyHKIIMOHMpaIll KAMPUHIOB MeXaHU3bM.

3. VIHBecTUIIMIOHEH KpeAUTEeH PUCK € PUCKLT OT HaMaAsBaHe Ha CTOMHOCTTa Ha
MHBeCTULIMATa B JajeHa AbATOBa IleHHa KHUIa IopaAul KpeAUTHO CbOUTUe HpuU
eMHuTeHTa Ha To3u MHCTpyMeHT. KpeauTHO cbOuTHe BKAIOUBA OOsBsIBAaHE B
HeChCTOSITEeAHOCT, HeIl1aTeXKOCIIOCOOHOCT, ChIIleCTBeHa IIpOMsHa B KallMTaloBaTa
CTPYKTypa, HamMaAsBaHe Ha KPeAUTHUs PeNUTuHr U Ap. Y/ M3BbpIBa KadyecTBeH U
KOAMYeCTBeH KpeANTeH aHaAmn3 Ha Oa3aTa Ha:

3.1.PuHaHCOBUTE OTYETU HAa €MUTEHTA;

3.2 Kanurazsosara CTpyKTypa Ha eMUTEHTa;

3.3.00e311eueHNeTO Ha eMIICHsATa B CAydanuTe, KOraToO eMICHsITa e o0e3IedeHa;

3.4.YrpaBaeHneTo u pernyrauusTa Ha eMUTeHTa.

Ya. 17. Crparerunte 3a ynpabaeHNe Ha KpeAUTHMS PUCK M PUCKa Ha HacpeIljHaTa
IIeHa B KPaTKOCPOY€eH U AbATOCPOYEH I141aH BKAIOYBAT:

1. AumuTuTe 3a cAeAKM M HHUBaTa Ha PUCK, CBbP3aHM C KPeAUTHUS PUCK, ce
0400psBaT 1 npepasraexaar or CbBeTa Ha AupekTopuTe Ha Y/ 110 mpeAAoKeHue Ha
3BEHOTO 3a yIpaB/AeHNe Ha pUCKa.

2. YnpasasaBaumjoto Jpy>KecTBo ce CTpeMU Ja peaynupa KpeAUTHUS PUCK 4pe3
aHaAM3 Ha PUHAHCOBOTO ChCTOSsIHME Ha KOHTpareHTuTe Ha JorosopHns poHA 1 dpes
MOHUTOPMHI Ha IISI10CTHaTa MM AeITHOCT 1/MAM Ha KOHIOKTypaTa Ha I1asapa.

Ya. 17a. (1) YopasassamioTo 4py>kKecTBo IIpuiara KpaTKOCpPOYHa 1 AbATOCPOYHA
CTpaTerns 3a yIpap/AeHle Ha KPeAUTHI PUCK M PUICKa Ha HacpelllHaTa CTpaHa.

(2) KpaTtkocpouHaTta crparermsi 3a yIpaBAeHIe Ha KpPeAUTHMs PUCK M PpUCKa Ha
HacpelljHaTa CTpaHa BKAIOYBA:
e TeKylla U ITOCAejBallla OIleHKa Ha KpeAUTHMS PUCK Ha ABATOBUTE (PMHAHCOBU
MHCTpyMeHTHU B mopTQeiisa Ha PoHAa upe3 KauecTBeH U KOAMUECTBEeH aHaAM3 Ha
Oazara Ha (pUHAHCOBUTE OTYETM HAa €MUTEHTa, OOe3leuyeHIeTO Ha eMICIITa,
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yIIpaBA€HMeTO U pelyTalnsaTa Ha eMUTeHTa MAM U3I0A3BaHe Ha IPUChAEHIs
My BBHIIIEH KpeAUTeH PeiiTUHT 3a IleANTe Ha OlleHKaTa.
e TeKylla U IocJe/Balla OlleHKa Ha KpeAUTHMA PUCK Ha HacpellHaTa cTpaHa I10
M3BBHOOPCOBU CAEAKM ITOCPeACTBOM KauecTBeH I KoAMdecTBeH aHaA13 Ha Oa3aTa
Ha (PUHAHCOBUTE OTYeTM Ha KOHTpareHTUTe II0 M3BLHOOPCOBM CAEAKH,
IpeJocTaBeHOTO oOe3IledeHNe (B CAyJail Ha HaA4de Ha TaKoBa), yIIpaBAeHIeTo
I pelyTanysTa Ha CbOTBETHIS KOHTPareHT A U3I10A3BaHe Ha IIPUChACHNS My
BBHIIIEH KpeAUTeH PeTIHI;
® IIpocAejsBaHe CTOVMHOCTTA M YecToTaTa Ha HeNPUKAIOUUAUTE CACAKM C JajeH
KOHTpareHT;
eXegHeBeH KOHTPO/ 3a CIla3BaHeTO Ha 3aKOHOBUTE M IIpMeTUTe BLTPeIIHN AUMUTHA 3a
KOHIIeHTpalus KbM KpeJUTeH PUCK;
® IIOCTOAHHO HabAIOAEHMe Ha pasBUTUETO U B3aIMOBPB3KUTE MeXAY Ia3apuTe
I UKOHOMMKaTa, KOeTO YAecCHsBa MAeHTUPUIIMPAHETO Ha IIOTeHIMaAHU
PUCKOBe OT KOHIIeHTpaluy Ha KpeguTeH pUcK (KaKTO Ha HMBO Ipylla, Taka 1 Ha
CaMOCTOsITe/IHa OCHOBa) 1 (paKTOpUTe, KOUTO I'M IIpeAN3BUKBaT.
(3) Avbarocpounara crpaTerms 3a yIpaBAeHUe Ha KPeJAUTHMSI PUCK M pPuUCKa Ha
HacpelllHaTa CTpaHa BKAIOYBa:

* uU3rpa’kjaHe Ha aJeKBaTHIU CUCTeMMU 3a yIIpaBJeHne Ha MHpOpMalnsaTa, KOUTO
Aa M03BOAsABaT UAeHTU (UL PaHe Ha KOHIIEHTpaly Ha KpeAUTeH PUCK M PUCK
Ha HacpeljHaTa CTpaHa;

® onpegeAsHe Ha BbTPEIIHM AVMUTU 3a KOHILIEHTpalus Ha KpeAUTeH PUCK, B
CbOTBETCTBME C WHBeCTMIIMOHHUTe Ileau U moauTuka Ha Ponga, 1pwu
HeoOXOAMMOCT U IO HpelleHKa Ha OT4ea ,YHIpaBJAeHNe Ha pucKa” u oTgea
,YIIpaBaeHue Ha noprdeian”;

* IIpecTpyKTypupaHe Ha rnoptdeiiaa Ha PoHAa B cAydauTe Ha yCTaHOBEH PUCK OT
B/AOIIaBaHe I11aTeXXOCIIOCOOHOCTTa Ha JajeH eMMUTEeHT MAM KOHTpareHT MAU
rpyna eMUTEeHTU MAM KOHTpareHTH, yCTaHOBeHa IIpeKOMepHa KOHIIeHTpalus
Ha KpeauteH puck u Ap. Iloprdeitast na Ponga ce mpecTpykTypupa IO
IIpe4JA0XeHue Ha oTdea ,YIpaBaeHue Ha pucka”, CbraacyBaHO C OTAea
,YIIpaBaeHue Ha noprgeiian”.

4a2.176 (Hos c pem. na CA or 05.09.2019r. (1) Puckosata excro3uuus
Ha pOHAa KbM HacpelllHa CTpaHa B pe3yATaT Ha CAeAKM C U3BLHOOPCOBO ThpTyBaH!U
AepUBATUBHU MHCTPYMEHTU U TeXHUKM 3a e(peKTUBHO yIIpaBAeHNe Ha IopTdeiia ce
BKAIOUBa IPU U34MCAABaHETO Ha Iparosete 110 4a. 45 n 46 3AKVICATIKIL.

(2) Bcuuku aktuBy, 11oAydeHn ot pOHAA B pe3yATaT Ha U3I10A3BaHe Ha TEXHUKM 3a
eeKTUBHO yIpaBleHue Ha IopTdeiida, ce pasraexJar KaTro obOesredeHue I
OTTOBap:AT Ha KpUTepUUTe I10 aa. 3.

(3) Mam. c pem. Ha CA or 09.12.2022r.) B cayganure, xorato 3a {poHJa ce
U3BBPIIBAT CACAKYU C U3BBLHOOPCOBM (PMHAHCOBM AepUBATU U Ce U3I10A3BAT TeXHUKM
3a e(exkTUBHO ympaBleHue Ha IopTdeiida, BCIKO oOesledyeHNe, M3I0A3BaHO 3a
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HaMaAsBaHe Ha pICKOBaTa eKCIIO3MIMsA KbM HacpelllHaTa CTpaHa, IO BCIKO Bpeme
OTTOBapsl Ha CcJeAHUTe KpuUTepuy, KakKTo ca ompedeaeHu B Hacokurte 3a
KOMIIETeHTHUTe OpTaHu 1 Apy>kecrBaTta, yrpasasasamy [IKMIILK:

1. AUKBUAHOCTBCSAKO OOe3ledeHNe, KOeTO He e IIOAy4eHO B IMapU4YHU CpeAcCTBa,
clejBa Aa UMa BUCOKa AMKBUAHOCT U Ja ce ThbpryBa Ha peryAmupaH Hasap UAN B
MHOTOCTpPaHHa CCTeMa 3a ThPIOBI:L C IIPO3PavHO OIlpejeAsiHe Ha IJeHIUTe, TaKa ue Aa
MOXe Ja Obde IpodadeHO OBP30 Ha IieHa, 0AM3Ka A0 OCTOMHOCTSABAHETO IIpeAu
npogax0aTa; I0A1y4eHOTO oOe3IledeHle cAeABa 4a OTTOBaps Ha M3MCKBAHNATA Ha YA.
49 3AKMCATIKI;

2. olleHsBaHe-TI0AY4eHOTO oDe3IledeHle clejBa Ja ObJe OLIeHSBAHO Hall-MaAKo
eAVH ITbT Ha A€H M aKTUBM, IIOKa3Balll roAsMa M3MeHUYMBOCT Ha IleHaTa, He caeaBa Aa
ce Impuemar Karo oOe3lleuyeHNe, OCBeH aKO He ca IpeABUAeHU JOCTaTbIHO
KOHCepBaTUBHI paBHUIIIA HAa eBeHTyaAH!U 3aryou;

3. KauecTBO Ha eMMUTeHTa- II0Ay4eHOTO oOeslleueHMe cAelBa Aa € C BUCOKO
KauyecCTBo;;

4. xopeaamus- oOesIledeHNETO, IIOAY4eHO OT KOJAeKTMBHaTa MHBEeCTUIIVOHHA
cxeMa, caeaBa Aa Obae 3AaAeHO OT CyOeKT, KOWTO e He3aBUCUM OT KOHTpareHTa u oT
KOJTO ce O4aKBa Ja He IIPOsBU CIAHA 3aBUCUMOCT OT pe3yATaTuUTe OT AefHOCTTa Ha
KOHTpareHra”;

5. ausepcuduxanus Ha oOesleueHMeTo- oOe3lledyeHMeTO caedBa Ja Obae
AuBepcrpUIIMIPAHO 10 OTHOIIIEHNE Ha Abp>KaBy, [Ia3apy I EMUTEHTH, KaTO PUCKBT 3a
AajeH eMUTeHT He HaaAxpbpad 20 % OT HeTHaTa CTOMHOCT Ha aKTMBUTe Ha
KOJ€eKTMBHaTa MHBECTUIIMMOHHA CXeMa;

6. puCKOBeTe, CBbp3aHM C YIIpaBAeHIeTO Ha 0Oe3IledeHIeTO- Te3! pUCKOBe cAe/Ba
Aa ca uAeHTuUUUpaHM, yIpaBAsSIBaHM U CMeKUYeHU II0CPeACTBOM IIpolieca 3a
yIIpaBAeHNe Ha pUCKa;

7. IIpu IpexsBbpAsHe Ha 4514 IOAy4eHOTO oOe3IleueHle ce AbP>KI OT AeIlo3UTapst
Ha PoHJa;

8. poHAa MOXKe Aa HNPUCTBIIN KbM U3ITbAHEHNE BbPXY IIOAY4eHOTO obesIledeHle
IIO BCSIKO BpeMe 0e3 I1030BaBaHe Ha HacpelllHaTa CTpaHa AU 0400peHue OT Hesd;

9. HemapMYHOTO OOe3IIeYeHIe He MOXe Ja ce IpoJaBa, peMHBecTUpa AU 3alara;

10. napmyHOTO OOE31IEUeHNe MOJKe caMo Ja Obae:

a) BAO>KEeHO Ha Aero3UT B Auiie 110 44. 38, aa. 1, 1. 6 3AKMCAIIKI;

0) MHBeCTpaHO BbB BIICOKOKaYeCTBeH! AbP>KaBHU IJeHHM KHIKA;

B) U3I10A3BaHO 3a IleAnTe Ha OOpaTHU PeIlo CAeAKM, IIPU yCAOBUe Jye CAeAKUTe ca C
KpeAUTHN MHCTUTYIINI, KOUTO ca O0eKT Ha IpyAeHIInadeH Haazop, u dye TTKMITHK
MOXe II0 BCIKO Bpeme Ja IIoAy4M OOpaTHO IThb/AHaTa IlapM4yHa CyMa 3aejHO C
ADBAKUMUTE AVIXBU;

I') THBECTMPaHO B KpaTKOCPOUYHM POHAOBE Ha ITapUYHIL I1a3ap.

(4) ITapmunoto obGesmneuenme 1o aa. 3, T. 10 ce mMHBecTMpa, KaTo ce cIasBaT
NPUHIOUINTE 3a AUBepcPUKAII, TPUAOXKUMY KbM HEITAPUIHOTO OOe3IIeueHIe.
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(5) Ponaa Mmoxe ga HaABUIIN OTpaHUYEHMeTO 110 aa. 3, T. 5, ako oOe3IledeHneTo e
B pa3AM4YHM IIPeXBbpAMMI LI€HHM KHIDKa UM MHCTPYMEHTM Ha IIapM4YHms I1asap,
u3jajeHN OT HsKoe OT Amiiarta 1o 4a. 38, aa. 1, . 9, 6yksa "a" 3AKVMCAIIKN nipu
Cra3BaHe Ha M3UCKBaHUsATa 110 4a. 47, aa. 4 SAKVCAIIKI.

(6) B cayganTe 110 aa. 5 poHga oripeseas Abp>KaBUTe YA€HKH, PeIViOHaAHUTe UAU
MeCTHUTEe OpTaHM AU IIyOANMIHNTE MeXAYHapOAHN OpTaHMU3aluY, eMUTpaIly UAK
rapaHTUpally [eHH! KHIKa, KOUTO Te MOoraT ga IIpueMar KaTo oOe3IledeHle, KOeTo
MOXe Ja HaaxBbpas 20 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ji, KaTO OIIOBeCTsBa
TOBa OOCTOATEACTBO B CBOSI ITPOCIIEKT.

(7) YmpapasBallOTO ApYy>KeCcTBO 3a BCsKa KOAeKTMBHA MHBECTUIIVIOHHA CXeMa,
KOATO IloAy4yaBa oOeslledeHUe 3a He I10-Maako oT 30 Ha CTO OT cBOUTe aKTUBH,
paspaboTBa 1 Ipuaara HOAUTHUKA, KOATO Ja TapaHTHpa M3BbpIIBaHe Ha CTpec-
TecToBeTe IIpY HOpMa/HU U IIPpU U3BbHPEAH!U YCAOBU Ha AVKBUAHOCT, TaKa ue 4a ce
Aaje BB3MOXKHOCT Ha KOJeKTMBHaTa MHBECTUIIMOHHA cXeMa 4a OLleHU AVKBUAHMNSA
PMCK, CBbp3aH ¢ 00e3I1eueHNeTo.

(8) IloauTnkara 3a cTpec-TecToBeTe Ha AMKBUAHOCTTA I10 a4. 7 ChAbpKa Hali-MaaKO
CAeJHUTe eAeMeHTH:

1. paspaborBaHe Ha aHaAM3 Ha CLeHapuUil 3a CTpec-TeCT, BKAIOYUTEAHO
KaauOpupaHe, ceptuduiipaHe 1 aHaAU3 Ha YyBCTBUTEAHOCTTa;

2. eMIMpuMyeH I104x04 KbM OIleHKaTa Ha Bb34elICTBIEeTO, BKAIOUNTEeAHO OeKTecToBe
Ha OIIeHKUTe Ha AVKBUAHNS PUCK;

3. dWecrora Ha OT4YMTaHe U HOpar (Iparose) Ha AONYCTMMOCT Ha
orpaHIYeHNeTo/3aryoara;

4. MepKH 3a HaMaAsBaHe Ha 3arydaTa, BKAIOUUTEAHO ITOAUTHKA 3a IpeABIDKAaHe
Ha eBeHTyaAH! 3aryOM U 3alluTa IIPOTUB pUCKa OT HEChbOTBETCTBHE.

9) Y Mam. ¢ pemr. na CA or 09.12.2022r.) VYnpapasgBallOoTO APY>KeCTBO 3a
BCsIKa KOAEKTMBHA MHBECTUIIVIOHHA CXeMa BbBeX/a SICHa NOAUTHKA 3a NpeABIDKAaHe
Ha eBeHTyaAHM 3aryon, choOpaseHa ¢ BCeKM Bl aKTUBY, IIOAy4eH! KaTo oOe3IledeHue.
IIpu pazpaboTBaHe Ha ITOAUTIKATa 3a IpeABIKAaHe Ha eBeHTyaAHM 3aryOu ce B3umar
IpeABUAL

1. xapakTrepucTuKnTe Ha aKTUBUTE, KaTO KPEAUTHO ChCTOSHME MAYM M3MEHYMBOCT
Ha IIeHNTe;

2. pe3yATaTuTe OT CTPEC-TeCTOBETE.

(10) IloanTtukara 1o aa. 9 ce opopMs B caMOCTOsATeAeH JOKYMEHT 11 OOOCHOBaBa
BCAKO pellleHue 3a MNpeaBMIKJaHe Ha KOHKpeTHa eBeHTyadHa 3aryba mAmu 3a
HelpeABVKJaHe Ha TaKaBa 1o OTHOIIIeHMe Ha 4a4eH BU/A aKTUBIA.

(11) Ynpapassamoro APY>KeCTBO 3a
BCsKa KOAEKTMBHA MHBECTUIIMOHHA CXeMa BbBeXXKJa IOANTHKa 3a oOe3IledyeHMe U
IIOANTHKA 3a peMHBeCTHpaHe Ha IIapMyHO oDe3ledyeHue.
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VII. OIIEPATUBEH PUCK

Ya. 18. (1) OnepaTuBHMUTE pUCKOBe MOTaT 4a ObAaT:
a. Bprpemnn - cBbpsaHu ¢ opraHmsalusATa Ha paboTata Ha YHIpaBAsSBaIOTO
Apy>KecTBO BbB Bpb3Ka C ylipapaeHneTo Ha PoHaa.
6. BpHIITHYI — CBBbp3aHN ¢ MaKpPOMKOHOMMYECKH, IOAUTUYECKU U APYIU PaKTopH,
KOMTO OKa3BaT I/MAM MOTaT Ja OKa’kKaT BAMSIHIE BbPXY AefIHOCTTa Ha
Ynpasasasamoro Jpy>kecTBo BB Bpb3Ka € ypabaeHneTo Ha PoHja.
(2) BprperinuTe onepaTuBHI PICKOBe Ce ChCTOSIT Oe3 Ja ce orpaHMyYaBaT 40:

a. Puckose, cBbp3aHu c IlepcoHa;

6. TexHOAOTMYEeH PUCK.
(3) BrHIITHUTE OTIIepaTUBHU PUCKOBe Ce ChCTOAT (Oe3 ga ce orpaHM4aBar) 40:

a. Puck Ha oOKpbrKaBalarta cpeaa;

0. Puck or $pusmuecko BMeIaTeACTBo.

Ya. 19. (1) OneHkara Ha ollepaTUBHUTE PUCKOBE, CBbp3aHU C geliHOCTTa Ha PoHAa, ce
U3BbPIIBA OT 3BEHOTO 110 yIIpaBAeHe Ha pucKa.

(2) Cayxureanrte, pabotery B Yrpasasisanioro /py>kecTso oka3saT II'bAHO
CbAeNICTBMe Ha 3BEHOTO 110 yIIpaBAeHe Ha pPuCKa.

(3) Puckosere, cebp3anu c geitHocrta Ha PoHja, ce OlleHsBAT C elHa OT CAeJHUTe
OILIeHKI:

1. HUCBK — KOraTo BCMYKM PUCKOBE ca HOKPUTU C aAeKBaTHM KOHTPOJAHM
IpoueAypu C BUCOKa eQeKTMBHOCT M AMUIICBAT MAM Ca HaAulle He3HauUTeAHU
OTKAOHEeHNS;

2. cpeaeH — KOTaTO BCMYKM PUCKOBE ca INOKPUTH B M3BECTHA CTeIleH ¢ KOHTPOAHU
IpoleAypu C HegocTaTbuHa e(peKTUBHOCT;

3. BUCOK — KOTaTO He BCUUYKM PUCKOBe ca IOKPUTY C KOHTPOAHM POILleAypu U/man
IpolelypuTe Ha IIpeABapuUTeAHNsI KOHTPOA AUIICBAT AU He AeiicTBaT e(peKTUBHO, B
pe3yAaTaT Ha KOeTO e HapyIlleHO CIIa3BaHeTO Ha IPMHIMIINTE 3a 400pO ylIpaBAeHNe I
IIpO3PavyHOCT.

Ya. 20. (1) Puckose, cBbp3aHu C lepcoHala, ca pPUCKOBeTe OT 3aryOu, CBbp3aH! C
BB3MOJKHOCTTAa OT TIpeIllky, Hel0OpOHaMepeHOCT, HeJoCTaThbuHa KBaAM(pUKaIs,
He0aronpuATHU U3MEeHEeHIs B TPY40BOTO 3aKOHOAATeACTBO.

(2) Metoau 3a yrpasaeHne Ha pUCKOBeTe, CBbp3aHI C IlepcoHasa:
e ‘lcHo gedpuHMpaHe Ha BBTPEIIHM IIpaBlda OTHOCHO IIpaBaTa U 3a4b/AKeHUsATa
Ha CAYXUTeAUTe;

e JlcHo seduHMpaHM BBTPeIIHM IIpaBMAda 3a AOCTbI A0 MH(POPMaIMIOHHUTE

cucremu 1 6a3y JaHHU Ha YIIpaBAsaBalioTo Jpy>kecTso;

e Peryasapnu oOyyeHns Ha IlepcoHaJa IO TeMH, CBbP3aHH C:

- puHAHCOBA TEOPUs U IIPAKTUKA;
- yIpaBAeHNe Ha PIUCKa;
- HopMaTuBHaTa 0asa, MMalla OTHOIIeHe KbM AeliHocTTa Ha PoHaa;
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- THQOPMAITMOHHN TeXHOAOTVN M CUTYPHOCT;
- ApYIUL.

e PeryaspnHu cpemm MeXay OTACAHUTE 3BeHa Ha YTIpaBAsABaIoTo Jpy>KecTso 3a
oOM:sIHa Ha OITNT, BIIedaTAeHMsI U IIPeIIOPBKH, 110 OTHOIIIeHMe Ha M3TOYHUITITe
Ha PUCK ¥ ThPCeHe Ha pellleHNs 3a yIIPaBAeHIeTO I MUHUMU3/PaHeTO UM;

e [Exxeroanm cpOecegsaHIs U OIleHKa Ha IIepCOHAaAa;

IToaambpsxaHe Ha OTBOPEHM, OTKPUTH KOMYHMKaLMM MeXAYy pa3sAMYHNTE 3BeHa B
Ynpasasasaioro Jpy>kecTso.

Ya. 21. (1) TexHoaormdeH puUCK € PUCKa, CBBP3aH CbC 3aryom, oOyCAOBEHM OT
HeChbBBPIIIEeHCTBOTO Ha M3I0A3BaHNTe TEXHOAOTUH - HeaJeKBaTHOCT Ha ITPOBEKAaHNTe
omepauuu, AUICa Ha MPelM3HOCT Ha MeToAuTe Ha oOpaOOTKa Ha JaHHUTE, HUCKO
Ka4yecTBO Ha M3M0A3BaHUTe JaHHI.

(2) Metoan 3a yrpaBaeHIeTO Ha TeXHOAOTMIHIUTE PUCKOBe:

e apxmuBupaHe Ha uHQpopManoHHaTa cucreMa Ha PoHaa;

e Ilponeaypa 3a Bb3CTaHOBSIBaHe Ha paboTocriocobHOCTTa Ha

nHdopmanonHaTa cucrema Ha PoHga;

e Opranmsaums ¥ yHOpaBdeHHMe Ha AOCTbIla Ha IIOTpeOUTeAUTe A0

nndopmanonHaTa cucrema Ha PoHga;

- AeduHupaHne Ha pa3AndHM KAacose MHPOpMaIins, ChbXxpaHsasaHa B Y/

-Jepunnpane Ha HHuBA Ha AOCTBII Ha CAYXXKUTeAUTe Ha YIPaBAsSBaIllOTO
APyXecTBo crioped, 4A4bXKHOCTHATa M XapaKTepUCTHKa.

Ya. 22. (1) Puck Ha 0OKpbKaBalllaTta cpeja e pucka, CBbp3aH ¢ Bb3MOKHITe 3aryon,
CBbP3aHN C U3MEeHeHNs B cpedaTa OT HepMHAHCOB XapakTep, B KoATo onepupa Ponga
- M3MeHeHUs B 3aKOHOAATeACTBOTO, IIOAUTUYECKM W3MEHeHMs, WU3MEHEeHMs B
AaHbyuHaTa CUCTeMa.

(2) MeTtoau 3a ynipasaeHne Ha piUCKOBeTe, CBbP3aHl C OOKpbKaBalljaTa cpeja:
e lloaappXkaHe Ha akTyaaHa Oa3a JaHHM C HOpMaTMBHaTa peraameHTallis,
MMalia OTHOIIeHNe KbM AeiHOCTTa Ha PoHAa;
e JllsnoassaHe Ha BBHIIHM KOHCYATaHTU M IOPUANYECKM KaHTOPU B CAy4ail Ha
HeoOXOAMMOCT 3a IIpUBeXXJaHe Ha AeHOCTTa Ha YIIpaBAsaBanloTo /Jpy>kecTBo
BBbB Bpb3Ka C ylpabaeHuetro Ha PoHga B CHOTBETCTBME C HOPMAaTUBHUTE
U3MCKBAHUA U IIPOMEHUTE B TAX;

Bsemane Ha akTMBHO ydacTye B IIyOAMYHUTE OOCHXKAAHUS IO OTHOIIEHUe
IIJaHMpaHM IIPOMEHM B HOpMaTuBHaTa ypea0a, Kacaellla JeMHOCTTa Ha
Ynpasassamoro Jpy>KecTBo BbB Bpb3Ka C ylipasaeHnero Ha Ponga.

Ya. 23. (1) Puck ot pusnuecko BMelIaTeACTBO — TOBA Ca PUCKOBeTe, acOLMpPaHn
CbC 3aryom, B cAeACTBME Ha HeIOCPeACTBeHO (PU3NJYecKO BMeIaTeACTBO B JeMHOCTTa
Ha ®onga - rpabex, TepopuCTHYEH aKT, HeNO3BOJAEHO IIPOHMKBaHe B
nHdopmanmoHHaTa cucreMa Ha PoHga nan YrapasassaiioTo Jpy>KecTso.

(2) MeTtoam 3a yrpasaeH1e Ha pucka OT (pU3NIECKO BMeIllaTeACTBO:
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e (CkarousaHe Ha 40TOBOP C OXpaHMTeAHa (pypMa 3a OChIIleCTBsIBaHe Ha 24-4acoBo
HaOAIOJeHMe ¥ KOHTPOA Ha IIOMeIlleHMsTa, B KOUTO Ce HaMupaT
TEeXHOAOTMYHUTE CpeACTBa U apXuBUTe Ha YNIpaBAsABaljoTo /py>KecTBo BbB
Bpb3Ka C ynpasaeHnero Ha PoHga;

e Ilpoduaakruka Ha peryaspHa Oaza Ha BbBeJeHNTe CIICTeMH 3a HaDAIOAeHe U
KOHTpPO4;

e PaspaGoTBaHe Ha IIpolledypa 3a eBaKyalMsl Ha CAY>KUTeAUTe B cAydauTe
Ha  HemocpeACcTBeHO  (U3MYecKO BMeIllaTeACTBO B  JeHOCTTa  Ha
Ynpasasasamoro Jpy>kecTBO BbB Bpb3Ka C ylipasaeHneTo Ha PoHaa;

IIponeaypa 3a A0KaaaBaHe Ha MHIIVAEHTI.

Ya. 24. (1) Ynpasasasamoro /Jpy>KecTBo Ipuaara KpaTKOCpO4Ha M AbATOCPOYHA
CTpaTerus 3a ylIpaBAeHlVe Ha OllepallMIOHHIUS PUCK, CBbP3aH C OCBIeCTBSIBAHETO Ha
AeviHocTTa Ha DoHaa.

(2) Abarocpounara crpaTerus BKAIOUBA M3TOTBSHETO U MpIMAaraHeTo Ha IIpaBlia
3a opraHmu3aIys Ha geiiHocTTa Ha PoHAa 1 MAeHTUPUITMPaHeTO Ha OCHOBHIUTE BIIAOBe
OIlepallVIOHHM PMCKOBE, ChIAaCHO MHBECTULIVIOHHNTE LeAn U rmoanTuka Ha Ponaa.
(3)(M3m. ¢ pem. Ha CJ ot 05.09.20191r.) KpaTkocpouHara cTparerus 3a yIpaBAaeHue
Ha OIlepallMOHHNUTEe PICKOBe BKAIOYBa IIpMJaraHeTO Ha HaboOp OT MepKmu 3a
HaMaAsIBaHe Ha OIlepallVIOHHM: PUCK, KaKTO cAeABa:

1. CrpaTerus 3a ynpaBaeHue Ha pyCKOBeTe, CBbp3aHM C IIepcoHaa:

e llsrorssiHe Ha JCHO AepUHUPaHM BLTPEIIHM IIpaBMAa OTHOCHO IIpaBaTra U

3aAbAKEeHMATA Ha CAYKUTEAUTE;

e llsroresaHe Ha sCHO JepUHMpaHM BbTPeIIHM IIpaBuAa 3a JAOCTBI J0
1HQOPMaILIMOHHUTE CUcTeMU 1 0a3y 4aHHU Ha YIIpaBAsABaIloTo JpyKecTso;

e [lpoBexxaane Ha peryAsapHu OOy4eHMsl Ha IlepCcoHaAa 10 TeMH, CBbP3aHH C:

- puHAHCOBA TEOPUs U IIPAKTUKA;

- yIIpaBA€eHNe Ha pUCKa;

- HopMaTyBHaTa 0asa MMallla OTHOIIeHNe KbM AeiiHOCTTa Ha PoHAa;
- "HPOPMAIIMOHHI TeXHOAOTUM U CUTYPHOCT;

- ApPyTIL.

e IlpoBexagane Ha peryaspHu cpeliy MeXJAy OTJAeAHUTe 3BeHa Ha
Yrpasaspamoro Jpy>kecTBo 3a OOMsHa Ha OINT, BIIeYaTACHNS U IIPEIIOPBKY,
II0 OTHOILIeHNMEe Ha M3TOYHUIIUTE Ha PUCK M TbhPCeHe Ha pelleHus 3a
yIIpaBAeHNeTO ¥ MUHUMU3UPAHETO UM;

e IIpoBexxaaHe Ha eXXeroJHu ch0eceaBaHNs 1 OLleHKa Ha IIepcoHaJa;

2. CrpaTerns 3a ynpaBAeH)e Ha TeXHOAOTMYHIUTE PUCKOBE:

e Apxusupane Ha nHQpoOpMalMOHHaTa cucreMa Ha PoHaa;

e llsroraHe Ha Ipollegypa 3a Bb3CTaHOBsIBaHe Ha pabOTOCIIOCOOHOCTTa Ha
nHdopMaloHHarta cucremMa Ha PoHga;

e Opranmsupane u yIpaBJeHMe Ha JOCTbIla Ha MHOTpeOUTeaAUTe A0
nHdopMaIoHHarta cucreMa Ha PoHga;
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- AedpuHnpane Ha pa3ANMYHM KAacoBe MH(pOpMaLs cbXpaHsaBaHa B Y/
- Jedunupane Ha HUBAa Ha AOCTBII Ha CAYXUTeAUTe Ha YHpaBAsSBaIOTO
APy>KecTBO crioped, 44bKHOCTHaTa IM XapaKTepUCTHKa.

[&Y)

. Crparerns 3a ynpasAeHne Ha pUCKOBeTe, CBbp3aHl ¢ OOKpbyKaBalllaTa cpea:

e OcurypssaHe Ha JOCTBII A0 akTyadHa Oa3a JaHHM C HOpMaTHUBHaTa
peraamMeHTanus, MMallla OTHOIIIeHIe KbM geliHocTTa Ha Ponaa — Cneaa, Annc
n Ap.;

e JlI3nmoa3BaHe Ha BBHIIIHM KOHCYATaHTU U IOpUANYECcKa KaHTOpa 3a IIPUBeXKAaHe
Ha AeMHOCTTa Ha YIpaBAsaBaioTo /py>KecTBo BbB Bpb3Ka C yIIpaBA€HIETO Ha
PoHga B CbOTBETCTBYIE C HOPMAaTVUBHIUTE M3VCKBAHNS IIPY IIPOMEHU B THIX;

e BsemaHe Ha aKTMBHO y4yacTue B IyOAMYHUTe OOCBHXKAAHMS IIO OTHOLIEHNe

II1aHNpaHN IIPOMEHU B HOpMaTMBHaTa ypeaDa, Kacaella JeifHOCTTa Ha

Ynpasassaioro Jpy>kecTBo BbB Bpb3Ka € ylipaBaeHneTo Ha PoHaa;

W

. Crparerns 3a ynpasaeHne pucka oT GpU3N4ecko BMeIllaTeACTBO:

e CkaiouyBaHe Ha 4OTOBOp C OXpaHUTeAHa pupMa 3a OChIIeCTBsIBaHe Ha 24-9acOBO
HabAlOJeHMe ¥ KOHTPOA Ha IIOMeIlleHNusATa, B KOUTO ce HamupaT
TEeXHOAOTMYHIUTE CpPeACTBa M apXMBUTe Ha YIpaBAsABaImoTo /py>KecTBO BHB
Bpb3Ka C ynpasaeHneTro Ha PoHaa;

e OcpsirecTBsiBaHe Ha TpoQIAaKTIKa Ha peryAsipHa Oa3a Ha BbBeJeHUTe CIICTeMU
3a HabAIO0AeHIe ¥ KOHTPO;

e PaszpaboTsaHe Ha IIpolledypa 3a eBaKyalllsl Ha CAY>KUTeAUTe B cAydauTe
Ha  HeINOCpeACTBeHO  (U3NYeCcKO BMeIaTeACTBO B JAefHOCTTa Ha
Ynpasassaiioro Jpy>kecTBo BbB Bpb3Ka ¢ yIpasaeHneTo Ha PoHAa;

e JlsrorssHe Ha Ipolleaypa 3a 40KJalBaHe Ha MHIIUAEHTI.

VI1I. ANKBUAEH PUCK

Ya.25. (U3m. ¢ pemr. Ha CA ot 09.12.2022r.)YrIpaBaeHeTO Ha AMKBMAHOCTTA Ha
¢oHaa ce ochbIlecTBsBa OT YHPaBAABAIIOTO APY>KeCTBO, YMATO OCHOBHA 3aJaya e Aa
oIpeaeAu aaeKBaTHU U3MEPUTEeAN U MOAeAN 3a yIIpaBAeHMe Ha AUKBUACHUS PUCK,
Aa popMmmpa ABATOCPOYHA M KpaTKOCpOUHA CTpaTerusl KaTo IIpueMa M Ipuaara
IpaBuia 3a oAAbp>KaHe U yIpaBAeHle Ha ANKBUAHOCTTa U [loanTHka 3a mpoBexk1aHe
Ha CTpeC- TECTOBE Ha TUKBUIHOCTTA M0 Wwi.456 ot Hapenba Ned4..

(1) Ipuanunure 3a moaAbp>KaHe U yIIpaB/AeHNe Ha AMKBIAHOCTTa Ha (poHJa ca:

® (CIIa3BaHe Ha HOpMaTMBHUTE M3VMCKBaHIL;

® II0AADbprKaHe Ha TaKaBa CTPYKTypa Ha aKTMBUTE M ITaCUMBIUTE, KOSTO II03BOAsBa
Aa ce M3IbAHABAT BbB BCEKM MOMEHT 3aAbAKeHIATa 110 OOpaTHO M3KyIyBaHe
Ha As110BeTe Ha (POHAA;

® Chb3jaBaHe Ha BbTpeIllHa OpraHmu3alls, KOATO II0gAbp>Ka HellpeKbCHaT IIpoliec
Ha yIpaBAeHNe Ha AMKBUAHOCTTa 4pe3 OCbhIIeCTBsABaHe Ha IpeJBapUTeAeH,
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TeKyIll M IIOCAeABalll MOHMTOPMHI BbpPXy AENCTBMUATA Ha YIpaBACHME WU
pasnopexxaaHe ¢ AMKBUAHNUTe CpeACTBa Ha POHAA;

® TeKyllla OlleHKa Ha AMKBUAHOCTTA U IMapU4HM IIOTOLIY;

e uyeHTHU]UIMpPaHe U U3MepBaHe Ha AMKBUAHUS PUCK;

* IIpejlipueMaHe Ha HeOOXOAUMUTE MePKM 3a U30ATBaHe UAU IIpeJOTBpaTsIBaHe
Ha AMKBUAHU KpU3W;

® Cb3JaBaHe Ha HeDXoguMaTa OTYeTHOCT;

* IIJaHMpaHe Ha U3BbHpPeJHUTe OOCTOsATeACTBa, KOMTO MOTaT Ja Bb3HUKHAT,
KaKTO B pe3yATar OT geliHocTTa Ha PoHAa, Taka U OT BLHITHY (PaKTOPIH.
(2)YpaBasBaIioTo Apy>KecTBo e 4ABXKHO ITOCTOSHHO Ja CAeAM 3a AMKBUAHOCTTA Ha

Ponaa.
(3)YmpasasBaIioTo Apy>KecTBo clla3ba HOpMaTUBHITE U3UCKBaHNA 3a AUKBUAHOCT Ha
doHga M KOraTo yCTaHOBM, 4e Te ca 3acTpallleH! OT HeM3ITbAHeHUe, He3aDaBHO
IpejlipueMa MepKU 3a IIoAAbp>KaHe Ha CbOTBeTCTBUETO.
(4) 3agbpaxkeHue Ha YHIpaBAsABaIllOTO APYKeCTBO € Ja ollpejeanl aAeKBaTHU
U3MepUTeAN U MOAeAN 3a yIIpaBAeHe Ha AMKBUAEHOCTTa, 4a GOopMupa AbATOCPOYHA
1 KpaTKOCpO4YHa cCTpaTerus KaTo IIpuAara Hacrosmure edeKTVBHM IIpaBula U
IIpoLeAypu 3a U3II'bAHEHNETO VM.
(5)YmpasasBaIioTo Apy>KecTBo e 4ABXKHO Aa Clla3Ba M3JICKBaHMsATA 3a CTPYKTypaTa Ha
akTUBMTe ¥ TIacUMBUTe, olpejeleHa B IIpaBuiara Ha (poHga M HPUAOKUMOTO 3a
AEJHOCTTa My 3aKOHOJATe/ACTBO, TaKa 4e Oe3IperrsTCTBeHO Aa ObAe OChIeCTBsiBaHa
AeMIHOCTTa IO yIIpaBAeHMe Ha (POHAa, KaTo CBOEBpeMeHHO ObjaT IoracsBaHU
HeroBIUTe 3a4bAKEeHIs Ha pa3yMHa IleHa, 0e3 ga ce Halara npuObp3aHa mpogakba Ha
AOXO40HOCHM aKTUBIL.
(6) YripaBasBaIllOTO 4pYy>KecTBo He n3aara poHAa Ha IIpeKOMepHI I1a3apHU U
KpeAUTHIU PUCKOBe, KAaKTO M Ha PUCKOBe, KOMTO He CbOTBETCTBAT Ha PUCKOBUS MYy
npodua.
Ya. 26. (1) YopasassalmjoTo ApYy>KeCcTBO IIpMAara KpaTKOCpPOYHa M AbATOCPOYHA
CTpaTterus 3a yIlpapAeHue Ha AMKBUAHIUS PUCK.
(2) Kparkocpounara crparterus ce popMupa OT yIIpaBAsBaIlOTO APY>KeCTBO IIpU
HaOAIO4eHNe Ha OTHOCUTEAHO KpaTK! /A0 eAHa ToAMHA/ BpeMeBU VCTOPMYeCKN
IIeprOAY U HUBA Ha AUMKBUAHOCT Ha MUKPOHUBO.
(3) Kparkocpounara crparerns 3a u3MepBaHe U yIIpaBAeHVe Ha AMKBUAHNUAT PUCK Ce
dopMmpa OT yIpaBAsABaIIOTO APYKeCTBO Ipy HaOAlOAeHMe Ha CAeAHMUTe HMBa Ha
AVKBUAHOCT:

® IIasapHa AMKBUAHOCT, IPOM3TMYAIIla OT ITa3apuTe, Ha KOUTO Cce MHBeCTUpa;

* /ANKBUAEH PUCK, IIpOM3TMYAI OT puckosus npopua Ha ¢oHAA U

MHTEH3/BHOCTTa Ha ThpPTOBU:ATA.

(4)Mam. c pem. Ha CA ot 23,09,2014 n 09.12.2022 r.)Y1npaBasBaIloTo ApPY>KecTBO
U3I1043Ba CAeAHNTe 1IeHOBU U KOAMYeCTBeH! U3MepUTeAn
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® I1a3apHa AUKBUAHOCT — ThPIyBaHM 00eMI 3a pa3ANYHU IIePUOAY, CIIpes MeXAY
IOPBUKM KyIlyBa U IIpOJdaBa Ha 3aKyIlyBaHNUTe aKTUBM, CBOTHacsIHe Ha
3aKyIIyBaHOTO KOAMYECTBO CIIPSIMO IleAUsl pa3Mep Ha eMUCHATa U CIPSIMO
HCA na ¢onga. IlasapHata AMKBUAHOCT ce M3MepBa IO CA€AHMs HauUH —
BCAKa HOBO3aKyIlyBaHa Io3unus B rnoprtderida Ha poOHAA Ce CbOTHACA KbM
CpeAHOAHEBHISI U3ThPIyBaH 00eM, KaKTo U CpeJHOAHEBHIS U3THPIyBaH 00eM
IIpU HaMaJleHa AbA0O4YMHa Ha I1a3apa 3a pPa3AnNdHI HeproAn — 5 AH1, 3 Mecelia,
6 Mmeceria u 1 roamnHa.

(5) ‘Zl,’b/lI“OCpOLIHaTa CTpartermsia ce c])opMMpa OT YyIIpaBAsJABaIllOTO APY>KeCTBO IIPN
Ha6AIOAeHI/Ie Ha OTHOCUTEAHO AbATOCPOYHI BpEMEBU I1€PMOAN /Ha,ZI, 1 FOAI/IHa/ 1 HBa
Ha AMKBNAHOCT Ha MaKpOHNMBO Ha ITa3apuTe, Ha KOUTO ce MHBeCTUpPa.

A’b/lI“OCpO‘{HaTa CTpaTerms 3a M3MepBaHe U yIIpaBA€HNE€ Ha ANKBUAHMIT PUCK Ce
(popMMpa OT YyIIPaBAsJBAIllIOTO APY>KeCTBO IIPU Ha6/lIO,ZI,eHI/Ie Ha CaeaHlUTe HlViBa Ha
ANMKBUAHOCT:

* MOHeTapHa/MaKpPOMKOHOMIYECKa/ AMKBUAHOCT 3a MKOHOMMKATA, B KOSATO Ce
VMHBECTNpa;
(6) VM3noaspar ce caedHUTE IIEHOBU VM KOANYECTBEHU M3MePUTeAM, OTHACIIIN ce A0
Makpocpeara, B KosATO ¢yHKIIMOHNpa poHA], 110 JaHHU Ha LleHTpasnara GaHKa:

* MOHeTapHa/MaKpOMKOHOMUYECKa/ AMKBUAHOCT:

0O OCHOBEH AuXBeH %;
AVIXBeH % I10 HOBOOTIIyCHaTUTe KpeAUTH;
AUXBeH % I10 AeTIO3UTUTE C A0TOBOPEH MaTypuUTeT;
paBHUIIIe Ha AOIINTE U IIPeCTPYKTypUpPaHUTe KpeAUTH;
% Ha JacTHM: U MyOAnsHUA ABAT OT BBIT.

(7) (Ot™m. ¢ pemr. na CA ot 09.12.2022r.)

a
a
a
a

26a.(Hos c pemr. Ha CA ot 09.11.2022r. ) CTpec TecTOBe Ha AUKBUAHOCTTA

(1) YopasasBamoTo Apy>KecTBO M3BbPIIBa CTpeC TeCT Ha AMKBMAHOCTTa Hall-MaAKO
BeAHDBX roguirHo. CTpec TecT Ha AMKBMAHOCTTa € MHCTPYMEHT 3a yIIpaBAeHUe Ha
AVIKBUAHUS PUCK, Ype3 KOMTO ce CUMyAUpaT HOPMaAHM U CTPECOBM YCAOBIZ, 3a Aa Ce
OIIeHM) TAXHOTO IOTeHIMaAHO Bb3AelICTBIe BbPXY aKTuBUTe 1 Iacusute Ha J®, KakTo
M HEOOXOAVIMITE T10CAeABAIII AeVICTBIA.

(2) Crpec TecToBeTe Ha AMKBUAHOCTTA Ce M3BLPIIBAT B ChOTBETCTBYIE C O400pEeH! OT
Y/ noauTtnka 1 MeToz010Tus, C KOUTO ce gepUHMpaT:

a) puckosute $pakTopy, KOUTO MOTaT Aa OKa’kaT BAUSIHIUE BbPXy AUKBUAHOCTTA Ha
KOJA€eKTMBHaTa MHBECTUIIMOHHA CXeMa;
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0) Mogeam Ha CTpec TecToBeTe Ha AMKBMAHOCTTa, KOUTO Ja Ce M3I0A3Bar,
BKAIOUMTEAHO BUJAOBeTe ClleHapul, CBbp3aHM C aKTMBUTe U HacuBuTe Ha PoHAA U
CTeIleHTa Ha TsAXHaTa TeXKecT;

B) pasAMYHUTE pe3yATaTy U IIOKasaTeAl, KOUTO Tp:AOBa 4a ObaaT HabAIOAaBaHU Bb3
OCHOBa Ha pe3yaTaTuTe OT CTpeCc TecTa Ha AUKBUAHOCTTA, BKAIOYMTEAHO
0OCTOATeACTBa, KOUTO U3MCKBAT MHTEH3MBHU MepKI;

I) A0KAaABaHeTO Ha pe3yATaTuTe OT CTpec TecTa Ha AMKBUAHOCTTa, pe3yATaTUTe U
II0Ka3aTeANTe 110 OTHOIIIeH!e Ha yIIpaBAeHIeTo;

4) HaulHa, II0 KOWTO pe3yATaTuTe OT CTpec TecTa Ha AMKBMAHOCTTA Ce M3I10A3BaT OT
yIIpaBAsBaIlOTO APY>KeCTBO;

€) MeToauTe 3a AMKBUAVpaHe Ha akKTWBYM, BKAIOUUTEAHO OTPaHMYEHMATa U
M3I10A3BaHUTE AOITyCKaHIs.

(3) 3a usBBpIIIEHNTE CTPEC TeCTOBeTe Ha AMKBIAHOCTTA Ce U3TOTBs 40KAaJ, ChAbp Kall]
3aKAIOUeHIsI OTHOCHO ChOTBETCTBMETO Ha AMKBMAHOCTTA Ha (POHAA C HPUAOKUMUTE
IpaBlAa U YCAOBM:Ta 3a OOpaTHO M3KyIlyBaHe, yIIpaBAeHIeTO Ha AMKBUAHOCTTa Ha
dpoHga B HalI-400bp UHTEpPEC Ha MHBeCTUTOPUTE, NAeHTU(UITIPpaHe Ha ITOTeHIIMaAHA
caabocTy B AMKBUAHOCTTa Ha MHBECTHIIMOHHATa CTpaTerysl U IlAaHMpPaHETO Ha
ACVICTBISI IIPY M3BbHPEAHM CUTYaIUN.

(4) B 3aBUCHMMOCT OT pe3yaTaTa OT CTpeC TeCTBaHeTO U OIpeAeAeHOTO Bb3AeliCTBIe
BBbPXY AUKBUAHOCTTA Ha ¢poHAa, ¥/ U3BbpIIBa OlleHKa OTHOCHO HeOOXOAMMOCTTa OT
3acuaeHo Habal04eHne Ha POHAA, CHbOTBETHO ILAaHMpPaHe Ha AeVICTBUS IPU KPU3U U
U3BBHPEAHI CUTyallU.

IX. PUCK OT KOHLHIEHTPALINA

Ya. 27. (1) PoHga He MOXe Aa HBECTUPa IT0Bede OT 5 Ha CTO OT akTuBuTe Ha PoHAa B
IIeHH! KHIKa MAYM B MHCTPYMEHTH Ha NapU4HIS I1a3ap, U3JaleHu OT e4HO AnIle.

(2) ®oHga He MOXe Aa uHBecTMpa mosede oT 20 Ha cro oT akTMBMUTEe Ha POHAA BBHB
BAOTOBE B €4Ha OaHKa.

(3) PucxoBara excrosmimsa Ha QPOHga KbM HacpelHaTa CTpaHa IO cAelKa C
AepuBaTUBHU (PUHAHCOBM MHCTPYMEHTH, ThpTyBaHM Ha M3BBHOOPCOBU I1aszapy, He
MOXe Aa Hagxpbpas 10 Ha cTO OT akTUBUTe, KOraTO HacpelllHaTa CTpaHa e Kpe4UTHa
vHCTUTYI A 110 44.38, aa.1,1.6 ot 3AKVICAIIKY], a B ocraHaauTe caydau - 5 Ha CTO OT
AKTUBUTE.

(4) Ponga moxxe Aa mHBecTUpa 40 10 Ha CTO OT aKTUBUTE CU B IPEXBbPASIeMI LIeHHN
KHVKa MAY B MTHCTPYMEHTU Ha NapU4HUA Na3ap, U34adeHM OT eAHO ANIle, CaMO U
ycAOBUe 4ye oOIjaTta CTOMHOCT Ha MHBeCTUIIMITEe B AMIlaTa, BbB BCAKO OT KOUTO Ts
VMHBeCTMpa II0BeJe OT 5 Ha CTO OT CBOUTe aKTUBMY, He HaABuIasa 40 Ha CTO OT aKTUBUTe
Ha PoHga. OrpaninyeHneTo 110 U3pedeHye I'bPBO He ce IIprdara OTHOCHO BAOTOBETe B
KpeAUTHV MHCTUTYLIMHY, BbPXY KOUTO Ce OCBIIeCTBsABa NpyAeHIIMaleH Haa30p, KaKTo
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U KbM CAeAKUTe C U3BbHOOPCOBO ThPTyBaHM AepUBaTUBHY (PMHAHCOBY MHCTPYMEHTHU
C Te3M MHCTUTYLIVIA.

(5) Mam. ¢ pemr. Ha CA ot 09.12.2022r.)Hesasucumo ot orpanndenusTa 1mo aa. 1 — 3,
®oHABT He MOXKe 4a KOMOVHIpPA MHBECTULIINTE B IIPEXBbPAsieMU IIeHHN KHIDKaA UAN
MHCTPYMEHTU Ha IapU4HMs I1a3ap, U3jaleHu OT e4HO Aulle, BAOTOBeTe IpU TOBa
Anlle, KaKTO U eKCIO3ULNATa KbM ChIIJOTO ANIle, Bb3HUKHAAA B pe3yATaT Ha CACAKM C
U3BBHOOPCOBO ThPIYBaHU AepUBaTUBHI (PMHAHCOBYM MHCTPYMEHTH, KOTaTO B pe3yATaT
Ha TOoBa KOMOMHIpaHe 00IIjaTa CTOMHOCT Ha Te3U MHBeCTUIUM Ie Haasuiy 20 Ha cTO
OT aKTUBUTE 1.

(6) DoHga Moxe aa MHBecTHpa A0 35 Ha CTO OT aKTUBUTE CU B IIPEXBBPASIEMU LIeHHU
KHIKa U MHCTPYMEHTHM Ha ITapu4HIs Masap, U3djadeH!n OoT eAHO AUIle, aKO 1leHHUTe
KHIKa M MHCTPYMEHTUTe Ha INapu4HMs Hazap ca U3dadeH!U MAM TapaHTUpaHU OT
PenryOauxka bparapus, oT gpyra Abp>kasa 4leHKa, OT TeXHV PerMOHAAHY AV MECTHU
opraHmu, OT TpeTa Abp>KaBa 1AM OT IyOAMYHA MeKAyHapOAHa OpTaHM3als, B KOSITO
YyJeHyBa IIOHe edHa Abp>KaBa Y/leHKa.

(7)(noBa c pemr. Ha CA ot 09.12.2022r.)®oHga MOXe Aa MHBecTupa 40 25 Ha CTO OT
aKTUBUTe CU B HOKpuTHM oOaurarum. OOmiaTa CTOMHOCT Ha WHBECTULIMINTE IIO
u3pedeHye IbPBO, HaAXBbPASIIY OIpaHNYEeHNeTO 110 aa. 1 3a eKCIo3nIumu KbM eAVH
eMUITEeHT, He MOXe Ja HaaxBbpAadA 80 Ha cro oT akTtusuTe Ha PoHja.

(8) (mpeanmina aa.7,Vism. ¢ penr. Ha CJ ot 09.12.2022r.) IlpexsbpaseMure 1jeHHA
KHIDKa ¥ MHCTPYMEHTUTe Ha HapU4YHMA I1a3ap 1o ad. 6 1 7 He ce B3eMarT IIpeABl/ 3a
LleA1Te Ha OTpaHIYeHNeTo 110 aa. 4.
9)(mpeaummua aa.8, mam. c pem. Ha CJ ot 09.12.2022r.) VIHBecTMIIMOHHMNTE
orpaHmyeHns 1o aa. 1 — 7 He morat 4a Ob4aT KOMOMHMpPaHU, KOraTo B pe3yATaT Ha
TOBa KOMOMHMpaHe oOIaTa CTOMHOCT Ha MHBeCTMLIMNTE Ha KOJeKTMBHaTa
MHBECTUIIMIOHHA CXeMa B IIpexBbpAsgeMM ILeHHM KHIUKa MUAYM MHCTPYMEHTM Ha
NMapyyHNs I1a3ap, U3dadeHU OT eJHO Aulle, BAOTOBeTe IpU TOBa AUIle, KaKTO U
eKCITO3UIIMATa KbM CBIIIOTO ANUIle, Bb3HIKHAaAa B pe3yATaT Ha CAeAKHU C AepUBaTUBHI
(pUHaHCOBM MHCTPYMEHTU CbrAacHo aa. 1 — 7, me Hagsuim 35 Ha CTO OT aKTUBUTE JA.
Apy>XecTBaTta, BKAIOUeH) KbM e4Ha I'pyIla 3a IleAlTe Ha ChbCTaBsHe Ha KOHCOAUAVPaH
(UHAHCOB OTYET CHIAACHO NPU3HATHUTE CIETOBOAHU CTaHAAPTH, Ce pasriexkjaT KaTo
e4HO Aulle HIpU IIpuAaraHe Ha OIpaHMYeHUsATa IO HpeaxoaHute aanHen(10)
(mpeaumHa aa.9) OOmara CTOMHOCT Ha MHBeCTUIIMITE B II€HHM KHIKa UAU
MHCTPYMEHTU Ha IapW4yHMs IIasap, eMUTUpaHM OT eJHa TIpyla, He MOXe Ja
HaaxBbpAs 20 Ha CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHAa.
(11) (mpeanrHa aa.10)Jorosopunst GoHA He MOXe Ja IpUA0OUBa ITOBede OT:

1. aeceT Ha cTO OT aKIIMKUTe Oe3 IIpaBO Ha rlac, U3jajeHu OT e4HO ANLle;

2. AeceT Ha CTO OT ODAUTaIIMUTe UAU APYTU ABATOBU LIeHHU KHIKa, U3JaleHN OT
€AHO AUIIE;
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3. AeceT Ha CTO OT AsA0BeTe Ha e4Ha U ChIa KOAEeKTUBHA MHBECTUIIMOHHA CXeMa
UAN APYIO HpeanpusTiie 3a KOAeKTUMBHO MHBeCTHpaHe, KOeTO OTroBapsli Ha
M3UCKBaHMsATa Ha 4. 4, aa. 1 or 3AKNCATIKI;

4. feceT Ha CTO OT MHCTPyMEeHTHTe Ha IIapUyYHIs I1a3ap, U34aAeHN OT e4HO ANIIe.

(12) (mpeanHa aa.11) O6mmAT pasmep Ha MHBECTULIMUTE B ASA0Be Ha IIPeAIPUATIUS
3a KOAEKTMBHO MHBeCTHpaHe, pa3AMYHI OT KOJAeKTMBHA MHBeCTUIIVIOHHA CxeMma, He
MoKe ga Hagasuniasa 30 Ha cTo oT akTuBuTe Ha PoHga cxeMa.
(13) )(mpeaumna aa.12) (Hosa c pemr. Ha C/ ot 19.11.2012 1.) I[Ipu ckarousaHe Ha perio
cAe/AKH, pUCKoBaTa ekcrio3uuys Ha PoHga KbM BCAKa OTAeAHa HacpelllHa CTpaHa He
MOXe Aa Haaxpbpas 10 Ha CTO OT aKTMBUTE MY, KOraTO HacpelllHaTa CTpaHa e DaHKa
1o 4ya. 38, aa. 1, 1. 6 3AKVICAIIKN 1 5 Ha CTO OT aKTMBIUTE B OCTaHAAUTe CAydall.

(14) (mpeauninna aa.13) OrpanndeHusTa 110 TO3U YA€H He ce IIpuaarat, korato Ponaa
yIIpakHsABa IIpaBa Ha 3alliiCBaHe, IPOM3TUYaIly OT IIPeXBbpAseMI LIeHH! KHIKa U
MHCTPYMEHT!U Ha IapU4HI I1a3ap, KOMUTO ca 4acT OT HeTOBUTE aKTUBIA.

(15) (mpeauimna aa.14) (m3m.c pem. Ha CA ot 05.09.2019r.) Ilpu HapyIieHne Ha
VHBECTULIMIOHHNUTEe OIpPaHMYeHMs IO TO3M 4YJ€eH MO IPUYNMHU U3BBH KOHTpOJa Ha
QoHga mMAM B pe3yATaT Ha yIIpakKHsBaHe IIpaBa Ha 3allliCBaHe YIIpaBAsSBaIlOTO
APY>KeCTBO HPUMOPUTETHO, HO HEe IIO-KbCHO OT IIIeCT Mecella OT Bb3HMKBaHE Ha
HapylIeHNeTo, Upe3 cAeAK) 3a IpojakOa IpuBekAa aKTUBUTe CU B CbOTBETCTBHUE C
VHBECTUIIMIOHHUTEe OIpaHMYeHMs, KaTO OTYMTa MHTepecuTe Ha IpUTeXXaTeauTe Ha
AsI10Be.

(16) (nmpeaumna aa.15, uam. c pem. Ha CA ot 09.12.2022 r.)(13M.c pem. Ha C/ oT
05.09.2019r.)B caygante 110 aa. 15 ynpapasBamoTo Apy>KecTBO € 4ABXKHO B 7-AHEeBeH
CPOK OT M3BbPIIIBaHe Ha HapyIIeHMeTO Ja yBeAOMMU KOMMCHATA, KaTO IpeJOoCTaBu
nHpopmanys 3a NPUYMHUTE 32 BB3HMKBAHETO My I 3a IIpeAllpleTHTe MepKU 3a
OTCTpaHsABaHETO MY.

(17) (mpeaumna aa.16) C mea peaylupaHe Ha pucKa OT KOHIIeHTpaLs,
KpaTKOCpOYHaTa CTpaTerns Ha YHNpaBasgBalioTo /py>KecTBO ce OCBIIeCTBsIBa 4pe3
OCHUTypsIBaHe Ha ITpaBlida, MeXaHI3MI I TeXHUecKa 00e3I1e4eHOCT 3a IpeABapuTeleH
KOHTPOA Ha CKAIOYBAHUTE CACAKM, KaTO YN pPpaBAsABaIoTo Jpy>KecTBo 3a4bAXKUTEAHO
IpeABapUTeAHO NpelleHsABa Kak Ie ce OoTpas3y IIpOMsHaTa Ha JajeHa MHBECTUIIN
BBPXY CTPYKTypaTa Ha LieAVs OPTQeia.

(18) (mpeaumna aa.17) AwarocpounHara crparerus IO yIpaBAeHUeTO Ha pucKa OT
KOHIIeHTpalusl € CBbp3aHa ¢ U3rpa*k4aHeTo Ha CUCTeMU 3a:

- MOHMTOPMHI Ha Itazapure, B kouto AP nHBecTtupa;

- IIPOTHO3HU OII€HKU U aHaAM3M Ha PMHAHCOBUTE ITIOKa3aTeAl Ha KOMIIaHNUTE;

- MOHUTOPMHI Ha CAMBaHN:A, BAUBAHMS, IIOTABIIAHMSA M IIPOMsHA Ha COOCTBEHOCT
BbpPXy IIeHHM KHI>Ka, KOeTo Om J0BeaO0 A0 IIpOMeHu B CTpyKTypaTa Ha
VIKOHOMMYECKNTE TPYIIN.

(19) (mpeaumina aa.18) Yupasassamioro Jpy>KecTBo Cbh3jaBa U II0AABbPrKa CUCTEMH 3a
HabAI0AeHe U KOHTPOA Ha ToAeMuTe eKCIIO3UIINM, CBbP3aHM ¢ IIoeMaHe Ha eMVICUU
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B Ileproja MeXAy JaTara Ha IIbPBOHAYa/AHNS aHTa>XKVMEHT U pabOTeH AeH IIbPBI,
OTYUTANKI PUCKOBETE, CBbP3aHM C KOHKPEeTHIS Ma3ap.

(20) (mpeaumna aa.19) C mea peaynupaHe Ha PpUCKa OT KOHLeHTpalus,
Ymupasassamoro Jpy>KecTBO eXAHEBHO CAeAM 3a CIIa3BaHeTO Ha IIOCOYEHNTe B TO3U
pasdea MHBECTULIVIOHHN OTPAaHMYEHIsI OTHOCHO nopTdeiiaa Ha JoroBopHUs POHA.
(21) (mpeammna aa.20) VYmopaBUTeAHUAT OpraH Ha YIIPaBASBAIIOTO APYKECTBO
yCTaHOBsIBa BBTPEIIHO PUCKOBY OTPaHMINTEAHN IIparose, KOUTO ca Ha HUBO 99% ot
OTrpaHMYeHIsITa OIIVICAHN IIO-TOpe.

X. (Hosa c pemt. Ha CJ ot 11.08.2014 r.)VIBMEPBAHE, YIIPABAEHUE U
PEAYLIVIPAHE HA ITO3MIIMOHHUNS PUCK

Ya. 28. ITo3UIMOHHMAT PUCK Ce CbCTOM OT ABa KOMIIOHEHTA:

1. cnenuduyen puck — e puUCKBT OT IIPOMSHaA B IleHaTa Ha AajeH MHCTPYMEHT B
pesyataT Ha (paKTOpu, CBbP3aHM C eMUTeHTa MAM, B CAydall Ha AepUBATUBEH
MHCTPYMEHT, CBbP3aHI C eMUTeHTa Ha 0a30B1sI MHCTPYMEHT;

2. OOy puUCK — € pUCKBT OT IIpOMsIHATa B IjeHaTa Ha AaJeHNs MHCTPYMEHT IIopaAu
IpoMsHa B OOILINTe ITa3apHU paBHUIIA Ha AMXBEHUTe IIPOLIeHTH, KOTaTO ce OTHaCs A0
ThPIyBaHU ABATOBY VHCTPYMEHTU UAU AePUBATUBHU ABATOBU MHCTPYMEHTU UAU
IIpOMsIHaTa B 1leHaTa Ha AaJAeHs MHCTPYMEHT IIopaAy IIPOMEeHI Ha I1a3apa Ha akLy,
HeCBbpP3aHM C KOHKPeTHM XapaKTePMCTUKM Ha OTACAHNUTE IIeHHM KHIKaA, KOraTo ce
OTHAC: A0 aKIUU VAV A€PUBATUBHY MHCTPYMEHTU BbPXY aKLIUA.

Ya. 29. KpaTkocpoyHaTta 1 AbATOCpOYHa CTpaTerus Ha YHIpaBAsABaIlOTO APY>KeCTBO
II0 yIpaBAeHMe Ha IIO3UILIMOHHUSI PUCK BKAIOYBa oOIlpejeasiHe Ha eQeKTUBHa
CTPYKTYpa OT ILIeHH! KHIDKa uype3 AubepcruKaIys Ha TopTderida OT IjeHH! KHIKA,
rapaHTupally MUHIMHI3MPaHe Ha IOTeHIaAHUTe 3aryO1 OT HeTaTUBHOTO ABVIKEHIe
Ha IJeHITe Ha OTAeAHNTe IIeHHN KHIKa B TopT¢eiiaa Ha JoropopHins poHa,.

Ya.30. OcHoBHMTE MeXaHM3MM 3a pedylupaHe Ha IIO3MIMOHHUA PUCK ca
AusepcudukanuaTa Ha noprdeiiaa Ha JoropopHusa $oHA, XelKMpaHe Ha OO
PHCK € TIOMOIIITa Ha AepMUBAaTUBHY MHCTPYMEHTH, a CIelM(pUIHNII PUCK C IIOMOIITa
Ha KpeAUTHU JAepUBaTUBI.

XI. (Hosa c pemr. Ha CJ ot 11.08.2014 r.) YIIPABAEHWVE HA PICKA HA
MHBECTULIVUNUTE B AEPVIBATVIBHU ®VMIHAHCOB MHCTPYMEHTU

Ya. 31. YIpaBaaBalioTo APY>KeCTBO CKAXYBA CACAKM C AePUBATUBHU MHCTPYMEHTU C
1le1 XeAXUpaHe Ha Apyru (PUHAHCOBUM WMHCTPYMEHTU U/UAU C OrAe], IIOCTUTAHe
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VHBeCTUIIVIOHHUTE 1IeA) Ha APY>KeCcTBOTO, ChI4acHO MHBECTUIIMIOHHATA ITIOAUTHAKA Ha
JAorosopHust POHA,.

Ya. 32. YripaBasBaloTo APy>KeCTBO CKAI0YBa OT nMeTo Ha PoHaa (KaTo KyIlyBad AU
IIpoJaBad) caMo JepuBaTHU 4OTOBOPY, KOUTO OTIOBapAT Ha CA€AHUTE KPUTePUIL:

1. MHBECTMLIMOHHMAT MHCTPYMEHT, Ha KOWMTO e OasupaH 40TOBOPDBT, € MHCTPYMEHT, B
KOITO MOKe Aa ObJe MHBeCTHpaH KanuTaabT Ha JoroBopHus poHd, B CbOTBETCTBIE C
VHBeCTUIIMIOHHATa IOAUTHUKA;

2. HeropaTa e>XXKeAHeBHa IleHa MOXe 4a Obge M3MepeHa IO HageXAeH U IPOBepUM
Ha4lH;

3. mosunuATa MOXKe Aa ObJe 3aTBOpPeHa 1AM IIpeKpaTeHa I10 BCIKO BpeMe Ha I1azapHa
IIeHa, IT0 MHMIIMATIBA Ha YIIPaBAsSBaIlOTO APY>KeCTBO;

4. B cayuall Ha U3BbHOOPCOBU CA@AKM, ApyraTa CTpaHa IO TAX e I04Ha430PHO ANIle Ha
K®H nau Ha anHaa0rmyHa HaA30pHa MHCTUTYLIVA.

Ya. 33. (Mam. ¢ pemr. nHa CA ot 16.05.2023r.) EQexTnBHOCTTa Ha XeAXKMpalnuTe CAeAKU
ce M3MepBa KaTO CTelleHTa, B KOATO M3MEHEeHNeTO Ha CIIpaBejAuBaTa CTOVHOCT Ha
Xe KMpalara HO3ULNs B AepPUBAaTUBEH MHCTPYMEHT HeyTpaAu3upa U3MEHEHIEeTO B
cripaBeJAMBaTa CTOMHOCT Ha 0a30BMsI PMHAHCOB MHCTPYMEHT.

Ya. 34.(Mam. c pemr. Ha CA o1 05.09.2019r.) depusaTusHuTe pUHAHCOBU MHCTPYMEHTH,
B KOUTO YIIpaBAsBaIllOTO APY>KeCTBO MHBECTUpa 3a cMeTKa Ha JoroBopHus $poH/ ca:
1. anxsenu ¢proubpcu n GrOIBPCK BHPXY AUXBEHU MHACKCU — AUXBEH PUCK U Da3niceH
pUCK - 40 25% oT akTuBUTe Ha POHAQ;

2. proubpcu BBPXY ABATOBM LIeHHM KHM>Ka — AMXBEH PUCK - 40 25% OT aKTUBUTE Ha
doHaa;

3. ¢proubpcy BbPXY aKLIUM — IIeHOBU PUCK- 40 25% oT aktuBuTe Ha PoHAA;

4. paayTHu proubpcu — BaayTeH puck- 40 25% ot akTusute Ha PoHja;

5. aorosopu 3a popybpAHU KypCcoBe — BadyTeH PUCK U PUCK Ha HacpelllHaTa cTpaHa-
20 25% ot akTusBute Ha PoHAA;

6. POpybpAHM aHTaXKMMEHTH 3a IOKyIIKa AU ITpoAak0Oa Ha AbATOBM MHCTPYMEHTHU —
AVIXBEH PUCK M PUCK Ha HacpelllHaTa cTpaHa-- 40 25% ot aktusute Ha PoHga;

7. ONIUM BbPXy AMXBEHM IPOIIEHTU — AMXBEH PUCK M OasuceH puUCK- 40 25% ot
akTuBuTe Ha PoHAQ;

8. onuuy BLPXY ABATOBM MHCTPYMEHTU — AMXBEH PUCK U OasuceH puck- 40 25% ot
akTnsBute Ha PoHaa;

9. onuym BPXy aKLINM — [IEHOBM PUCK 1 OasuceH puck- 40 25% ot akTusute Ha PoHAa;
10. omrum BbpXy PpuHaHCOBU PIOUBPCU — AUXBEH PUCK 1 OasuceH puck- 40 25% oT
aktnsBute Ha PoHaa;

11. omumm BBpXy cyamoBe — ©Oa3MceH PpHUCK, PUCK Ha HacpellHaTa CTpaHa,
BaAyTeH/AMXBeH PUCK- 40 25% oT akTusuTe Ha PoHAa;

12. oy BbpXy BaAyTHU KypcoBe — Da3uceH pICK, BaldyTeH puck- 40 25% OT akTuBuUTe
Ha PoHAa;
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13. BapaHTU BbLpPXy ABATOBU MHCTPYMEHTU — AMXBEH PUCK M PUCK Ha HacpeljHaTa
cTpaHa- 40 25% ot aktusute Ha PoHAa;

14. BapaHTM BBPXY aKI[UM — I[eHOBU PUCK M PUCK Ha HacpeIllHaTa CTpaHa- 40 25% oT
akTnBuTe Ha PoHAa;

15. cyarose — BaayTeH/AMXBEH PMCK M PUCK Ha HacpellfHaTa cTpaHa- 40 25% OT
akTnBuTe Ha PoHAa;

Ya. 35. (1) OcHoBHUTe pUCKOBe IO ITOCoYeHuTe B 4A. 38 sepuBaTUBHU (PUHAHCOBI
MHCTPYMEHTH Ca CBbP3aHM C pUCKOBeTe XapaKTepHM 3a 0a3oBUTe MHCTPYMEHTH, Bb3
OCHOBa Ha KOUTO ca KOHCTpynpanu. OCHOBHMTE PUCKOBe, XapaKTepHM 3a IIOCOUYCHUTE
AepMBaTUBHU MHCTPYMEHTH, ca CAeAHUTe:

1. mazapen pucK — pUCKbT OT IIPOMsIHA B CTOMTHOCTTa Ha AepUBaTUBHUTE MHCTPYMeHTH
B pe3yATaT Ha IIpOMsHa B AUXBEHUTE IIPOLIEHTH, IIeHWTe Ha I[eHHNUTe KHUIY,
CTOMHOCTUTE Ha WMHAEKCUTEe WAU BaAyTHUTe KypCOBe, CAY>XKeIllu KaTo 0a3oBu
MHCTPYMEHTH, Bb3 OCHOBa Ha KOMUTO ca KOHCTpyupaHu. OCHOBHUTe BIJOBe I1a3apeH
pPUCK, XapaKTepH! 3a IIOCOYeHUTe JAepUBATUBHM (PUHAHCOBM MHCTPYMEHTM ca
LIEHOBUAT, AMXBEHUAT U BaAyTHUAT. IlasapHUAT pucK Ha Xe KM palluTe MHCTPYMEeHTH!
ce pasraexkga B CBBKYIIHOCT C pUCKa Ha XeAXXHUpaHara IO3ULusA B HopTdeiiaa.
OrnpegeassiHeTo Ha MazapHMs PUCK Ha XeAXKMpaIlUTe MHCTPYMEHTHU ce IIpaByU BbB
BPb3Ka CbC CTPYKTYpUpPaHeTO Ha XeAKMpaliuTe cAeAKN U IoAAbp KaHe Ha e(peKTUBEeH
XeAK;

2. Kpeauren puck Ha HacpeljHaTa cTpaHa — PHCKBT OT 3aryOmu, KOMTO BB3HUKBa
IIopaAy HEBb3MOXKHOCT Ha AABKHMKA 4a U3II'bAHU 3aAbAXKEHNATA CU 110 CKAIOYEeHMS
aorosop. To3u puck e 3HAYNTEAHO MO-BUCOK Npu n3pbHOOpcosure aepusatu (OTC
Derivatives), Tbl1 KaTO ceTbAMeHTa IIO CAeAKaTa ce ypeXJa AUPEeKTHO ¢ HacpellHaTa
CTpaHa. 3HaYUTeAHO ITO-HUCHK € KPeJAUTHMUAT PUCK IpU OOpCOBUTE KOHTPaKTH, ThI
KaTo KAMPUHIOBaTa KbIla UIpae poAsdTa Ha HacpelllHa CTpaHa IIO cAeAKara, a
KOHTpareHTUTe ca 3aAbAXeHH Aa IIOAAbP>KaT MUHUMAAHO-U3MUCKyeMU CpeACTBa 110
Map>KIH CMeTKa B KAMPUHIOBaTa KbIlla, FapaHTHpaly M3BbLPIIBaHeTO Ha ABAXKIMOTO
ILAaIaHe;

3. CeTbaAMEHT PUCK — KPEAUTHUAT PUCK, KOMTO HOCAT KOHTpPareHTUTe II0 CAeAKaTa
IIpe3 rnepnuoga Ha cerbAMeHTa. To3m pucK e 3HaYNTeAHO MO-BUCOK IIPU ThPTOBUSATA C
VHCTPYMEHTU Ha m3pbHOOpcoBuTe masapu. C Ilea HamaasBaHe My, CTPaHUTe IIO
cdeakaTa MoOraT Ja CKAIO4aT ABYCTPaHHO CHIOpasyMeHNe 3a HeTupaHe, KOeTO
II03BOAsIBA HeTHpaHe Ha IJallaHu:ATa, 0e3 Ja ce M3BbpIIBA peaaHa ITOKYIIKO-
npoJaxba Ha 0a30BUTE MHCTPYMEHTH;

4. /lMKBUAEH PUCK - PUCK OT 3aryom, ropasy HeBb3MOXKHOCT JOTOBOPHUS (POHJ Aa
3aeMe 1Al Aa IIpeKpaTu JadeHa ITO3ULNs B CAydali Ha He0AaronpusATHI ¥ HeO9aKBaHM
IasapHU M3MeHeHMs, 0e3 TOoBa Ja OKaXke CBIeCTBeHO HeraTVBHO BAUSIHIE BBLPXY
CTOMHOCTTa Ha AePUBaTUBHIS MHCTPYMEHT. JepuBaTUBHITE 4OTOBOPY, CKAIOUYEHU Ha
n3pbHOOpPcoB nasap (OTC masap) ca 3HaYUMTEAHO ITO-HUCKOAMKBUAHIU OT OOpCOBUTE
A€PUBaTUBHU UHCTPYMEHTH;
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5. basncen puck npu GprOYbPCHI AO0TOBOPU — BEPOATHOCT 3a pas3llMpsBaHe Ha cIIpeja
MeXAy IasapHaTa 1 QIOYbpcHaTa IleHa Ha 0a30oBIMs MHCTPYMEHT, KOSITO Bb3HUKBA B
cAy4yauTe, KOTaToO XapaKTepUCTUKUATEe Ha XeAKMpaliys MHCTPYMEHT ce pa3AndaBar OT
Te3M Ha NO3MLNATA, KOATO Ce XeAXKNpa;

6. Puck Ha aocTtoBusa edekT (AMBbpUAX) — Bb3MOXHOCTTA 3a AUMBBPUAK UAU
duHaHCHMpaHe Ha oOllpeJeJeH IIPOLIeHT OT MHBeCTUIIMATa CbC 3aeMHM CpPeACTBa,
IopaxkJa pUCK OT 3aryb0a Ha cyma, HaAXBbpAsdllla MHBECTUIIMATA B ChOTBETHIAS
AepMBaTUBEH MHCTPYMEHT.

(2) Ob1aTa puckoBa eKCIo3uLNs, Bb3HMKBAIIla B pe3yATaT Ha CAeAKU C AepUBaTUBHU
(UHaHCOBM MHCTPYMEHTH CAejBa Aa He HaJBMIIIaBa HETHaTa CTOMHOCT Ha aKTUBIUTe Ha
domnaa.

(3) ObmiaTa puckoBa eKCHO3MUIIMS 3a OCHOBHUTE BUAOBE JAepUBAaTUBHM (PUHAHCOBU
MHCTPYMEHTU ce ompegeas Bb3 OCHOBa Ha IlasapHaTa I ClIpaBeAAuBa IjeHa Ha
AepUBaTUBHUTE MHCTPYMEHT, OTYMTAMKM TeKylllaTa CTOMHOCT Ha 0a30BUTe aKTUBH,
IoKazareAnTe 3a Obgely Ia3apHM WM3MeHeHNUs U BpeMeTo, HeoOXOAUMMO 3a
AVKBUAVIpAHE Ha ITO3ULIUNATE;

(4) VYnpasadBallOTO ApYy>KeCcTBO IIpuJara MeToJa Ha IOeTuTe 3aAbAKeHNs
110CA€40BaTeAHO KbM BCMYKM MO3UIIUM B APUBAaTUBHU (PMHAHCOBU MHCTPYMEHTH,
BKAIOUNTEAHO U 3a BIpaJeHnTe AepUBaTUBHY MHCTPYMEHTH, He3aBMICMMO JaAl Te ce
M3I1043BaT KaTo 4acT OT oOIllaTa MHBeCTUIIMOHHA noAnTuKa Ha PoHga 3a 1leanTte Ha
HaMa/sBaHe Ha plCKa AU 3a IleAnTe Ha e(peKTUBHOTO yIIpaB/AeHle Ha ITopTdeiiaa.
(5) Ilpm nmpmaaraneTo Ha MeTO4a Ha IOETUTE 3aAbAKEHMs CTOMHOCTTA Ha BCSAKa
o3uLMs B JepuBaTuBeH (PUHAHCOB MHCTPYMEHT cCe IIpMpaBH:ABAa Ha IlasapHaTa
CTOVMHOCT Ha eKBMBaJeHTHa IIO3MIMsA B Oa3oBMsA aKTUB Ha TO3M AepUBaTUBEH
VHCTpyMeHT. VI3umcaenmsara 3a CHOTBETHUTE JAE€PUBATUBHM MHCTPYMEHTU Ce
U3BBLPIIBAT I10 CA€AHIS HAuMH:

1. ®rounpcn:

a) proubpcy BBPXY AMXBEHU MHAEKCY —OpOoil Ha KOHTPaKTUTe ¥ HOMIHaA * HUBOTO Ha
VMHAEKCa;

0) proubpcu BbpXy 00AUTaliuM - Ia3apHa CTOMHOCT Ha 0a30BMsI aKTUB, T.e. — OpoIl Ha

* *

KOHTpaKTuUTe * HOMMHaA * TlasapHa IleHa Ha “cheapest-to-deliver” oOawurarus,
npeTeraeHa ¢ pakTopa Ha KOHBepCHs;

B) AMIXBeHM (PIOYBPCH - OpOIi KOHTPaKTU * HOMMHAA;

r) BaAyTHU PIOYBPCH — OpOIl KOHTPAKTU ¥ HOMIHAA;

4) Proabpcy BbPXY aKLIIMU — OpOoii KOHTPaKTH * MHOKITeA * Ma3apHa IjeHa Ha Oa3oBaTa
aKIusL.

2. Jorosopu 3a GpopybpAHU KypcoBe — raaBHMIIA (T.e. ITa3apHa CTOMHOCT Ha 6a30BMs
akTuB) Ha GPOPYbPAHIUS JOTOBOP.

3. PopybpaHM aHTaXKMMEHTH 3a IOKyIIKa AU IpoAak0a Ha AbATOBY MHCTPYMEHTH -
raasHmIIa (T.e. ITa3apHa CTOMHOCT Ha Da30Bus aKTNB) Ha POPYBPAHNS AOTOBOP.

4. Ommn:
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a) Onuum BbpXy akLMM — I1a3apHa IieHa Ha Da30BIsI aKTUB, IIpeTerleHa c AeATaTa Ha
omnmusiTa , T.e. - Opoil KOHTpaKTU (40rosopu) * Opoit akum * IieHa Ha akUus * AeATa;
0) Omnuum BBPXYy ABATOBM MHCTPYMEHTM - Ila3apHa IleHa Ha Oa30BMS aKTUB,
IIpeTer/leHa C JeATaTa Ha OIILNATA, T.e. — [1aBHUIIA * IleHa Ha oOAuramnusTa * geata;
B) OIILIMM BbPXY AMXBEHU IIPOLIeHTU - I1aBHUIIA * AeATa;

I) BaAyTHU OIILIMM — I1aBHUIIA B CbOTBeTHaTa BadyTa * geAaTa.

4) OIILIM BbPXy MHAEKCH — I1a3apHa IieHa Ha 0a30B1is1 aKTUB, IIpeTerJeHa ¢ geATaTa Ha
OILUSATA, T.e. OPOI KOHTPAKTU * MYATUIIAMKATOP Ha KOHTpaKTa * HUBOTO Ha MHAEKCA
* geaTa

e) OOV BbPXY Cl)IO‘I’BpCI/I — I1a3apHa II€Ha Ha 0a30BuI aKTUB, IIpeTeriaeHa C geararta

* *

Ha onuuATa, T.e. OpOI KOHTPaKTM * MyATUIIAMKATOp Ha KOHTpaKTa * IleHaTa Ha
0a30BUs aKTUB * geaTa

5. Bapanrn:

a) BapaHTU BbPXY aKI/I - [Ia3apHa 1leHa Ha 0a30BIsI aKTUB, IpeTerJdeHa C geATaTa Ha
BapaHTa , T.e. - OpOIl KOHTPaKTU (40TOBOPpM)*, OpOI1 aKLIMM * IIeHa Ha aKkINs * AeATa;
©) BapaHTU BBPXY ABATOBM MHCTPYMEHTU - Ila3apHa IleHa Ha 0a30BMUs aKTUB,
IpeTerieHa c AeATaTa Ha BapaHTa, T.e. — TAaBHIIIA * IleHa Ha obAnuramnusta * geara.

6. /luxBeH cyall — HOMIHaA Ha Aorosopa (puKcupaHaTta cTpaHa);

7. CDS:

a) Ipu npogaxkba Ha IPOTEKLVs — Ia3apHa CTOMHOCT Ha 0a30BUs aKTUB;

0) mpy NoKyIKa Ha IIpOTeKIMs — 1) cymaTa Ha IIpeMuuTe, KOUTO caeABa Ja ObaaT
M3IL1aTeHN 3a BpeMeTO Ha AOToBOpa 1AM 2) Ma3apHaTa CTOMHOCT Ha 0a30BIsl aKTUB;
(6) TI'a06aanata puckosBa exkcriosunus Ha JorosopHus ¢(oHA MoXe ga Obae
peaylipaHa, ako ca HaAuIle HeTUpaliy MAU XeAXKUpaly IIO3UIINY, OTTOBapAIIN Ha
KpuUTepuuTe 3a TaKlBa.

(7) Hetupane Moxke aa ce M3BBPIIU MeXAY: AepUBaTUBHNI (PUHAHCOBU MHCTPYMEHTI;
MO3MIUM B LIEHHM KHIDKa (aKuuy, o0AuUraumum U Ap.) U AepuBaTUBHU (PUHAHCOBU
MHCTPYMEeHTHU c 0a30B aKTHB ChOTBETHUTE IIeHHU KHIKa; AbAra U Kbca IIO3UIUS B
AepuBaTUBHU (PUMHAHCOBY MHCTPYMEHTN, KOHCTPYUpPaHU BbPXY €AVH U Cblll 0a3oB
MHCTPYMEHT, He3aBUCUMO OT JaTaTa Ha TeXHI ITajex.

(8) Ilosunuure B gepmBaTuBHM (PUHAHCOBY MHCTPYMEHTH, CKAIOYEH!U eAVHCTBEHO C
11eA XeAXKIpaHe Ha APYTU aKTUBH B TopTderisa Ha JorosopHms poHg, Morat 4a Obaat
HeTUPaH!U CbC CbOTBETHIUTE MM 0a30BU MHCTPYMEHTU B ropTdeiia, IIpU yCAOBUe de
IIpU TSAXHOTO 3aKyllyBaHe ce Ha0al0gaBa HeocropuM e@eKT Ha HaMadsiBaHe Ha
nioptdeiiaaus puck Ha Jorosopuust GpoHJ,.

(9) 3a aa ce BB311043Ba OT B3MOXKHOCTTa 3a HaMaAsBaHe Ha r100adHarta Ci PUCKOBa
excrio3nusl, JoropopHmAT PoHg caeasa Aa AOKake, 4ye IleHaTa Ha XeAKMpaHUs U
XeJXKUpalys MHCTPYMEHT BUHAaIrM ce ABVDKaT B IIPOTUBOIIOAOXKHA IIOCOKa U
AEMOHCTpHUpaT C//AHa OTpUllaTeAHa KOpeAalys, He3aBICUMO OT ITa3apHUTE YCAOBMSL.
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(10) Axo msroaspaHeTO Ha AepuBaTUBHM (PUHAHCOBM MHCTPYMEHTH He Chb3jaBa
AonrbaHuteaeH puck Ponga, 6asoBaTa eKCIIO3UILINA He Ce BKAIOUBA B M3UICASIBAaHETO
Ha 3a4bAKEHUEeTO.

(11) ITpn m3noassaHe Ha MeTOJa Ha IOETUTe 3aAb/AXKeHMs CIIOpa3yMeHM:Ta 3a
BpPEMEHHO 3aeMaHe Ha CpeACTBa, CKAIO4eHM oT mMeTo Ha PoHja, cbraacHo 4da. 27
3AKMCATIIKI He ce BKAIOUBAT IIPY M3UUCASBAHETO Ha OOIIlaTa pUCKOBA €KCITO3UITNSL.
(12) (M3m. ¢ pemr. Ha C/ ot 09.12.2022r.)MeToAM 3a OlleHKa Ha pUCKOBeTe, CBbp3aH! C
VMHBECTULINN B A€pUBATUBHI (PUMHAHCOBU MHCTPYMEHTI:

1. TlasapeH pHMCK — AMXBEHUAT, BaAyTHMAT U IIeHOBUAT pPUCK Ha OaszoBure
MHCTPYMEHTH Ce 3MepBaT Bb3 OCHOBA Ha KOAMYeCTBEeHITe MeTOAM, OIIVICaH! I10-TOope.
3a olleHKa YyBCTBUTEAHOCTTa Ha IJeHaTa Ha ONLMNTE M BapaHTUTe KbM pa3dANYHUTE
puckoBy $paKTOpH, OIpeseAsny IjeHaTa UM, ce M3I10A3BaT CAeJHUTe U3MEePUTEA:

a) JeaTa — U3MeHEHIETO CTOMHOCTTA Ha OIIINATa/BapaHTa B pe3yATaT Ha IIpOMsHAaTa
B IleHaTa Ha 0a30BMSI aKTUB.

6) Tuta — M3MeHeHNEeTO B CTOMHOCTTA Ha ONUMATAa C IpuOAVIKaBaHe Ha JaTaTa Ha
Iaje’ka, IpU KOHCTaHTHU APYyTU (PpaKTOpU;

B) Bera — m3MmeHeHmeTo B CTOMHOCTTa Ha OHNUMATa CHPsAMO IIpOMsHaTa Ha
BOAATUAHOCTTA.

2. Basucen puck — ekcno3uumsATa KbM Oa3VCeH PUCK ce M3MepBa 4pe3 pasauKaTa
MeXAy TeKylllaTa CTOMHOCT Ha 0a30BMsI aKTIB U A0TOBOpeHaTa My (PIOYbpCHa IeHa.
3. KpeaureHn puck Ha HacpelljHaTa CTpaHa — M3MepBa ce 4ype3 Ia3apHaTa CTOMHOCT Ha
B3€MaHeTO OT CbOTBEeTHM:A KOHTPareHT.

4. CeTpAMEHT PUCK — M3MepBa ce ype3 I1a3apHaTa CTOMHOCT, IIpegMeT Ha CeTbAMEHT
10 cAeAKaTa.

5. Puck Ha aoctoBus edeKT — u3MepBa ce C Ila3apHaTa CTOMHOCT Ha % AUBBPUAK,
AOTOBOPEH IO cAe/KarTa.

6. /lUKBUAECH PUCK — U3MEpBa Ce 9pe3 cAeJHaTa MeTOAVKa:

Max loss = W*S*1/2, xpaeTo

W e maszapHara CTOMHOCT Ha AepUBaTUBHI MHCTPYMEHT,

S e cripeAbT MeXXAy 1leHa IIpoJaBa U KyIlyBa, pa3jeleH Ha cpejHaTa IjeHa

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

P(mid)
(13) I'lpu uHBecTUpaHe B AepUBaTUBHU MHCTPYMEHTH, YIIPaBAsABaIlOTO APY>KeCTBO

crlasBa OrpaHMYeHMeTO oOOIjaTa HeTHa eKCIIO3UIMA KbM Oa3oBUs aKTUB Ja He
HaAXBbpPAs MHBECTUIIMOHHUTe orpaHmdeHus, onmcanm B I'aasa AJesera, (,Puck ot
KOHILIeHTpauus").

(14) Axo Ponga mpuaara TeXHUKM M MHCTPYMEHTH 3a e(eKTUBHO yIpaBAeHle Ha
noprderiaa no ua. 42 3AKVICAIIKY, BKAIOUMTEAHO CIIOpasyMeHHsA 3a OOpaTHO
U3KyIIyBaHe, C I1e4 Ch3JaBaHe Ha AOITbAHUTEACH AeBbPUAX AU U3AaTaHe Ha Ia3apeH
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PUCK, IpU U34MCAABaHe Ha oOIjara puckoBa ekcriosunysa Ha PoHga YpasasgsajoTo
APY>KeCTBO B3eMa IIpeABIJ, ¥ Te3U CAeAKMN.

Ya. 36. OCHOBHMAT MeXaHM3bM 3a peAyliMpaHe Ha pUCKa, CBbp3aH C MHBECTULIMITE B
AepUBaTUBHU MHCTPYMeHTU e AuBepcudukanmsaTa Ha rnoprdeiiaa Ha JorosopHus
dpoHg u omnpegeasHe Ha WUHAUBUAYAAHU AVMWUTH II0 BHUAOBE JepUBATUBHU
VHCTPYMEHTI.

Ya. 37. (1) YopapasBalioTo APy>KeCcTBO BOAU U ChbXpaHsABa OT4eTHa MHPOpMaLus 110
BIAOBE XeAKMpaly CAeAKI.

(2) I'lpu ynpasaeHne Ha akTusuTe Ha JorosopHust poH/ YIIpaBAsIBaIlOTO APY>KECTBO
ce cpoOpassiBa C M3VMCKBAHETO, Ye CTOVHOCTTa Ha Oa30BMs aKTUB Ha BCsAKa OTJe/AHa
Xe>Kypallia HOo3UINsA MOXKe 4a IIPeBuIllaBa CTOMHOCTTa Ha aKTyBa KbM MOMEHTa Ha
CKAIOUBaHe Ha cgeakarta, Koito PoHaa, mputexxasa B noprdeiila ci, eAMHCTBEHO C
1le/ IIoCTUTraHe Ha e(peKTMBHOCT Ha XeA KMpalllaTa cAeaKa.

(3) KoamuectseHuTe oOrpaHmYeHyms 3a MHBECTUpaHe B JAepUBATUBHU (PUHAHCOBU
VMHCTpYMeHTHU, Oa3upaHmu BbPXy akTusy, B Kouto POHABT MOXe Ja MHBeCTUpa ce
oIlpeAeAdAT IIPU CIla3BaHe Ha ChOTBETHUTE OTPAaHMYEHNs 38 ChbOTBETHIS 0a30B aKTUB
CbhIAaCHO MHBECTUIIMIOHHATa MY IIOAUTHKA, KaKTO U IIPY Clla3BaHe Ha OrpaHMYeHusATa
3a KoHUeHTpanus 1o 'aasa Jeseta (,, Puck o koHIIeHTpaniyis)

Ya. 38. (M3Mm. ¢ pent. Ha C/ ot 09.12.2022r.) Y11paBAsABaIlOTO APY>KECTBO OCUTYPsIBa,
ye CTOMHOCTTa Ha ekcrosuimsata Ha @PoHga KbM U3BBHOOPCOBO THPIyBaHU
AepMBaTUBHU MHCTPYMEHTU ce ollpeJeas IIO CIIpaBe4AlBa CTOMHOCT, KOSATO He ce
Oasupa caMO Ha ITa3dapHM KOTMPOBKM OT HacpelllHaTa CTpaHa IO CAeAKM C
U3BBHOOPCOBO THPIYBaHU AepUBATUBYU, HO U M3I'bAHSBA KpuTepuure 1o 4a. 18, aa.
3.0t Hapeaba 44 3a nsmuckBaHusATa KbM A€MHOCTTa Ha KOAEKTUBHITE MHBECTUIIVIOHHN
cXeMl, yIpaBAsBallliTe Apy>KecTBa, HallMOHaAHUTe WHBeCTULIMOHHU (OHAOBE,
aATepHaTMBHNUTE MHBECTUIIVIOHHM (POHAOBE U AMIlaTa, yIIpaBAsBaIlly aATepHATUBHI
VMHBECTULIMIOHHU POHAOBE
XI1. HABAIOAEHUE M ITEPUOANYHA OIJEHKA 3A CbOTBETCTBUE HA
BBTPEIIHUTE IIPABUAA 3A YIIPABAEHUE HA PUCKA

Ya.39. Yupasassamoro JpysKecTBoO 3a4bAXKUTEAHO OIEHSIBa PIUCKOBETE, CBBP3aHN C
noptderiaa Ha JorosopHust GpOHA, U3II0A3BANIKI AaHHM 3a (PUKCUPaH Ieproj BpeMe
(HaIIp. Mecell, TOAVHa U T.H.) KaTO aKTyaAu3Vpa BXOAAIINTE AaHH! Ha AHeBHa Da3a.

XIII. C4ETOBO4HU IIPOLEAYPNU 110 YIIPABAEHUE HA PUCKA

Ya.40. OcHoBHa 1lea Ha CYETOBOAHUTE IIPOlledypu € aAeKBaTHOTO ChOupaHe,
oOpaboTBaHe 1 IIpeAcTaBsgHe Ha AOCTOBepHa, ClUCTeMaTU3MpaHa M HaBpeMeHHa
nHQopMaIus 3a CTelleHTa Ha PIUCK, Ha KOSITO e 1310KeH /oroBopHis poHa,.
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Ya.41. CBoeBpeMeHHOTO U BSIPHO IIpeACTaBsHe Ha MHQpOpPMaIUsATa 3a CTeIleHTa Ha
U3A0KEeHOCT Ha puck 11pea CbBeTa Ha AUPEKTOPUTe e IpeAllocTaBKa 3a HeAOIlyCKaHe
Ha KOHIIeHTpallVsl Ha PYICKOBeTe I ITOHACsIHe Ha (PMHAHCOBY 3aryOu.
Ya.42.CueToBOAHUTE TIIpOLleAypU TpsiOBa Ja OCUTypsiBaT BCeOOXBAaTHOCT Ha
CTOIIAHCKIUTEe Ipollecy, KaTo IO TO3M HauMH ce MMHMMM3Mpa pucKa OT 3aryda u
U3KpUBsABaHe Ha MHPOpMaLITa 32 MOMEHTHOTO ChCTOsIHME Ha JOTOBOpHIS POHA.
Ya.43.CueToBoAHUTE IIpOLIeAYpHU TpsIOBa Aa OCUTYPsIBaT HOAXOASAIIO CTPYKTypUpaHe
Ha PUHAHCOBO-CYETOBOAHAaTa MHPOpMaLsI 3a LleAnTe Ha yIIpaBAeHle Ha PUCKOBeTe
ot Ynpasaasamoro /py>kectso. Tosa ce mocTura upes getainansupane 1 ajeKBaTHO
rpynupase Ha nHpOpMaIsATa OT IbPBUIHNUTE CIETOBOAHU AOKYMEHTH, Ha Oa3aTa Ha
MHAVBUAYaAHNS CMETKOIIAaH U CllellaAu3/PaHo IIPOrpaMHO OCUTYpsIBaHe.

Ya.44. 3a ocbllecTBsABaHe Ha lieAUTe, CTOSINN IIpeJ CIeTOBOAHUTE IIpoLeAypH 3a
yIlIpaBAeHle Ha PICKOBeTe € HeoOXOAMMO CbILAacyBaHOCT C BCHMYKM 3BeHa B
Ynpasassamoro JpyskecTso.

Ya.45. IlpegmrioctaBkuTe 3a TMPaBUAHOTO (PYHKIMOHMpPaHE Ha CYETOBOAHUTE
IpoleAypu ca cAeAHUTe:

1. Crrazsane Ha ogoOpeHaTta oT CbBeTa Ha AVPEKTOPUTE CU€TOBOAHA ITOAUTIKA,
uspaboTeHa B CbOTBETCTBIE ¢ MeXXAyHapOoAHIUTe CTaHAAapTH 3a (PMHAaHCOBU OTYeTH;

2. BapHO, TOYHO 1 CBOEBpeMEHHO OCUYeTOBOAsABaHe Ha CTOIIaHCKUTe IIPOoLiecy;

3. OcurypsBane Ha HeoOXoAUMUsA MHQPOPMAIMOHEH ITIOTOK KbM CY€TOBOAHOTO
3BEHO;

4. HaBpeMeHHOCT Ha ITI0gaBaHaTa KbM CI€TOBOAHOTO 3B€HO MH(pOpMaILs;

5. CrpykTypupaHe Ha MHAVBIAYaAHISI CMETKOILAaH 3a IleANTe Ha II0AyJaBaHe Ha
HeoOXoAMMaTa C4eToBOAHA MHPOPMaIIVs;

6. AKTUBHO B3alIMOJEJNICTBME CbC 3BEHOTO 3a yIIpaBAeHNe Ha pUcCKa U ApPYyTuTe
3BeHa Ha YIpaBasgpamoTro /Jpy>KecTBO 3a Il0Ay4yaBaHe Ha BsIpHa U HaBpeMeHHa
nHpopMaums 3a CTelleHTa Ha M310KeHOCT Ha PUCK;

7. Haanune Ha mporpamMHy HPOAYKTH, 1IeAsII) aBTOMaTu3paHe Ha IIpoliecuTe,
cucreMaTu3upaHe Ha MHPoOpMalMsATa, yAecHsiBaHe JOCTbIla Ha JaHHUTE OT
ITbPBUYHUTE JOKYMEHTU U U3TOYHUIIM ¥ HaAeXAHOTO MM apXUBMpaHe;

8. OprannsanmoHHa CTPyKTypa Ha C4eTOBOAHOTO 3B€HO B CbOTBETCTBIIE C HYy>KAUTe
Ha Y1ipaBasBailoTo Jpy>KecTBo, IIpU SICHO OIlpeJeAeHl IpaBa, OTTOBOPHOCTM ¥ HIBa
Ha AOCTBII 40 MH(POPpMaIIITa;

9. ExXXeaHeBHO OCYeTOBOAsBaHe Ha BCUMYKM OIlepallly, KaKTO M IIpeolleHKa Ha
¢uHaHCcOBUTe MHCTpyMeHTU B moprderiaa Ha PoHAa, CHOOpa3sHO HOPMAaTUBHITE
M3UCKBAaHNA U Bb3IIpUeTaTa Cd€TOBOAHA ITOAUTIKA;

10. (m3m. c pemr. Ha C/ ot 09.12.2022r.) MHBecTUIIMOHHMAT KOHCYyATaHT OoT OTaea
“YnpasaeHue Ha noptdenan”’, cAy>KUTeANTe OT 3BeHOTO 3a yIIpaB/AeHNe Ha plcKa I
raaBHUAT cyeToBogurea oT Otgea “PunanHcy,cueToBOACTBO 1M Oek oduc” Ha Y/
€XeAHeBHO M3BAMYAT U HpPejoCTaBsAT Ha APYTM 3BeHa I Ha PBKOBOACTBOTO Ha
Ympasasasamoro Apy>KecTBo, KaKTO M aHaAus3upar MHpoOpMamusATa 3a OIleHKa Ha
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puckosete. E>XKegHeBHO M3IOTBAT aHaAUTUYHA OOOpPOTHAa BEAOMOCT U aKTUBHO
ydacTsaT IpU M3IOTBSIHE Ha €KeJHeBHUTe CIIpaBKy; JaAb/AXKEHUATa Ha TAaBHMAT
CYETOBOANITEA He Ca B IPOTMUBOPpeUMe ChC 3aAbAKEeHMATa Ha CAY>KUTEANTE OT OTAeA
“HopmaTuBHO CbOTBEeTCTBME” 1 Ha CAY>KUTEANTe OT 3BeHOTO 3a yIIpaBAeHle Ha pIcKa,
a caMO I'M AOITbABAT II0 OTHOIIEHNE M3BANYAHETO ¥ aHAAM3MPaHETO Ha CYETOBOJHA
nH@opmanus, C 1jea IocTUraHe Ha MakcMaAHO e(peKTUBHO yIIpaB/AeHle Ha PIUCKa;

11. IlpeaBmkgane Ha KOpuUrMpaiy AEUCTBUs IIPU AOIyCKaHe Ha TPeIIKM OT
Pa3AMYHO €CTeCTBO B C4ETOBOAHOTO 3BEHO;

12. BE3MO>KHOCT 3a KOHTPOA Ha AEVMHOCTTa OT 3B€HOTO 3a BbTPEIIeH KOHTPOA U
CpBeTa Ha AMpeKTOpUTe Ha YIIpaBAsABalloTo /py>KecTBo;

13. Hagexxano cbxpaHsBaHe Ha XapTHeHHUTe HOCUTeAU Ha MH(POpMalLNs 4ypes
OCHUTYPsIBAHETO Ha IOAXOASAIIY IIOMEI]eHNs 3a TOBa.
Ya.46.Y1ipasasasaoro Jpy>KecTso opeAeAs M3TOYHUIINTE Ha IleHoBa MHpOpMaIius,
AaHHITe OT KOUTO IIle Ce IT0A3BaT 3a eXXeAHEeBHAa I/IAU eXXeMeceuHa IIpeolleHKa Ha
rosunyuTe B noptdeiiaa Ha PoHAa, KAKTO ¥ OTTOBOPHUTE 3a TOBA CAY>KUTEAN.
Ya. 47. (uam. ¢ pemr. Ha CJ ot 09.12.2022r.)/3TouHnim Ha LIeHU ca peryaupaHuTte
nasapu — “bparapcka pongosa 6opca” A 1 yy>KAeCcTpaHHU peryAupaHy Mazapy, Ha
KOUTO ce ThpTyBaT (PMHAHCOBYM MHCTPYMEHTH, CBIO U 3a U3TOYHUIIM Ha KOTUPOBKU
Morar Aa Opaar npusHaTu cBeToBHU uHpopMmaumonHu areHuuy karo REUTERS,
BLOOMBERG nu T.H. 3a o11eHKa Ha ObATapCKIUTe AbpP>KaBHM LIeHHN KHIKa MOTaT Ja ce
110A3BaT KOTMPOBKU OT IIbPBUYHN AUABPU 3 TAX.
Ya. 48. 3a BcsiKa OT HO3MLIMUTE BbB (PMHAHCOBM MHCTPYMEHTH, KOUMTO HAMAT TeKYILN
KOTUPOBKI 3a IIeHU ce oIlpejeas MeTOJ 3a IIpecMsATaHe Ha ClipaBejAuBaTa I IleHa,
KaTo TO3M MeTOJ ce caeBa ItocaejoBaTeaHo. OTroBopeH 3a IIpecMsTaHeTO Ha
clipaBe4AUBUTe LleHU e PbKoBOAUTeAAT Ha OoTdea “YiipaBAeHue Ha noprtdeiian” Ha
YA, xoiiTo, TpsIOBa 4a MOXe Aa AaBa pa3sICHEHI: 110 KaAKyAalluTe U IIepUOANIHO A
IIpoBepsIBa IIPUTOAHOCTTa U a4€KBaTHOCTTa Ha U3II0A3BaHUTEe METOA.
Ya.49.(M3Mm. ¢ pem. Ha CJ ot 09.12.2022 r.) Yupasassaijoro Jpy>kecTso caeasa Aa
Aelerupa OTTOBOPHOCTH Ha CAY>KUTeAUTe Ha oTea “YnpasaeHue Ha noptdeiian”,
“HopmartmsHOo cpoTBeTcTBMe” M “@NUHAHCH,CI€TOBOACTBO U Oek oduc”’, xouto aa
CAeAAT 3a OTKAOHEHMsATa B CeTbAMEHTa I10 CACAKUTE C AbATOBY MHCTPYMEHTH, aKLIUN
U BaAyTH.

X1V. AAMUHUCTPATUBHN ITPOLEAYPU
Ya. 50. [Ipasuaara, ypexaly BbTpelllHaTa OpraHu3alis 1 OTTOBOPHOCTUTe, TpsiOBa
Aa ocurypssaT U CbAbpPIKarT:

a) naeHtuduiupane, cpOMpaHe U pasIpoOCTpaHiABaHe B IOAXOAsIa ¢opMa U
CpPOKOBe Ha HaJe>XAHa U A0CTOBepHa MHQpOpMallNs, KOATO II03BOAsABA Ha BCAKO AULIe
B YHpaBasABamioTo /py>XkecTso 4a IoeMe orpejeleHa OTTOBOPHOCT;

0) epekTMBHA KOMYHMKAIIV: 110 XOPU30HTaAHA U BepTUKaAHA AVHUS U Ha BCUYKU
JiepapX4yHy HUBa Ha YNIpaBasaBaioTo Jpy>KecTso;
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B) IOAUTUKN U IPOLIeAYPH 3a paspelaBaHe U 0400psBaHe;

I) HOAUTUKI U IIpOLleAypH 3a pa3eAsHe Ha OTTOBOPHOCTUTE 110 HauMH, KOTO He
II03BOASIBA €AMH CAYXUTeA eJHOBPEMEeHHO Aa HOCU OTTOBOPHOCT IIO O400psBaHe,
U3ITbAHEHNE, OCYeTOBOAsBaHe ¥ KOHTPOA Ha CACAKUTE;

A) TOAUTHKY ¥ IIPOIIeAyPU 3a AOCTBII A0 MHPOPMAITUATA;

e) Impasla 3a ylpaBAeHye Ha YOBeIIKUTe pecypcu.

Ya.51. AazMUHNICTpaTUBHA IIPOLIeAypy, HeOOXOAMMM 3a OCBIIECTBsIBaHe Aa ACITHOCTTa
Ha YnpasasBamoTo /Jpy>KecTBo ca:

1. IIpoueaypa 3a o400psiBaHe MAM KOPUTVPaHe Ha BbTPEILIHNTE IIpaB1Aaa;

2. Haamume Ha cuctema 3a BbTpellleH KOHTpO4;

3. Ilopeaniza OT AENCTBU:A Ha CAY>XKUTeAM, BbB BPb3Ka C OCBIIECTBABAHE Ha
AeVHOCTTa Ha YIIpaBAsBaIioro Jpy>kecTso, CbOOpa3HO U3jaleHNs My AULIeH3;

4. YopaHoMmollaBaHe Ha CAYyXKUTeAM 3a IIOTBbp’KJaBaHe I IIOAIINICBaHe Ha
AOKYMEHTH B paMKITe Ha AeIHOCTTa Ha YTIpaBAaBamoTo Jpy>KecTBo;

5. Tlpoueaypa 3a cb3gaBaHe, (PyHKUMOHMpPaHe U yIpaBAeHUe Ha JaHHUTE U
AOKYMEHTHUTE B YIIPaBAsABaIIOTO /py>KeCcTBO, BKAIOUUTEAHO U TAXHOTO apXMBUpPAHe;

6. AAMUHNCTpUpaHe 1 yIIpaBAeHNne Ha MHPpOpMaIIOHHaTa CHUCTeMa;

7.1IpaBnaa 1 OTTOBOpHU CAY>XKUTeAM 3a yBegoMsiBaHe Ha Komucusara 3a punaHcoB

HaA30P OTHOCHO AJIHOCTTa Ha YIIpaBAABaIoTo Jpy>KecTso.
Ya.52. BpB BbTpemmnure Imnpasuaa YHOpabasaBamoTo /py>KeCcTBO peraamMeHTupa
caydauTe Ha KOHPUAEHIIMAAHOCT Hpu paboTa ¢ BbTpeliHa nHpoOpMaIus, KaKTo 1
HOPMUTE 3a IIOBeJEeHMEe Ha CAYXXUTeAUTe II0 OTHOIIeHMe Ha KAMeHTUTe Ha
Yupasassaimoro Apy>KecTBo, B cAydan, KOraTo ycAyraTa, MCKaHa OT KAMEeHT, Ce OTHaCs
AO MHBeCTULN, nHpOpMaIMATa 32 KOSTO He e IyDANMYHO AOCTOsIHIE.

XV. OTYETHOCT " PASKPUBAHE HA MH®OPMALIVA

Ya. 53. Usm. C pemr. Ha C/J ot 09.12.2022r.) YipasassanioTo Jpy>kecTBo U3BLpIIIBa
Iperaes Ha cucTeMaTa 3a yIIpaBAeHMe Ha PUCKa BeAHBX roaumso. Ilepuoast
oOxBamla TekyiaTra ¢puHaHcoBa roguHa. [lepuoanmanmaT nperaes, KOHTPOA U OLleHKa
II0 IIPeAXOAHOTO U3pedeHue 3a ChOTBeTHaTa IOANMHA Ce U3BbpIIBaT B Cpok 90 AHm OT
Kpas Ha ToAMHaTa U ce JOKyMeHTHpaT, KaTo ce II0co4YBa gaTaTa Ha M3BLPIIBAHETO UM.
Ya. 54. Bb3 ocHOBa Ha U3BbpIlIeHaTa IIPY HEOOXOAMMOCT OT BHACsIHEe Ha IIPOMeHU B
IIpaBnaara 3a ynpasaenue Ha pucka, CbBeThT Ha AMPEKTOPHUTE Ha YIIpaBAsIBaIlOTO
ApyxectBo nnpueMa npoMenn B [Ipasuaara, kouto ce sHacat B KOH sa o400penne B
CPOK He IO-KbCHO OT 7 AHU CAe/ gaTaTa Ha IIpYeMaHeTO VM.
Ya. 55. (1) Ynpasassamoro JApy>KecTBo, OT UMeTO I 3a cMeTKa Ha JorosopHust QpoHA,
paskpuBa IIyOAMYHO Hail-MaAKO BeJHBX TOAMIIHO MHPOPMalMs CbC CAEAHOTO
ChAbp>KaHMe:

1. madopmanuss OTHOCHO IleAuTe M MOAUTHKATa BbB BPbh3Ka C YIIpaBAeHNeTO Ha
pUCKOBeTe ITI00TAeAHO 3a BCeKM PUCK, KOATO BKAIOYBA:

a) IOAUTUKI U IIPOLleAypU 3a yIIpaBAeHe Ha Pa3ANIHUTe BIUAOBE PUCK;
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0) cTpykTypaTa 1 OpraHM3anusATa Ha 3BeHOTO 3a yIIpaBAeHle Ha pIUCKa;

B) 0OXBaT U XapaKTep Ha CUCTeMIUTe 3a OTYeT U M3MepBaHe Ha PUCKa;

2. uHpopManMs OTHOCHO M3IIOA3BaHNUTE MeTOAY 3a OLleHKa Ha BCeKU B/ PUCK,

KaKTO M OIlMCaHle Ha CBOTBETHNUTE BBTPEIIHM U BBHIIHM IIOKa3aTeAl, KOUTO ce
B3eMar IIpeaBu/ Ipu IpuJaraHeTo Ha MeToja Ha U3MepBaHe.
(2) M3Mm. C pemr. Ha CA ot 09.12.2022r.) VInpopmanusiTa 1o aa. 1 ce pasmpocTpaHsba
ype3 MHTEPHET CTpaHMllaTa Ha YIpasassamoro Jpyxectso B cpok 40 30 aum OT
U3BbPIIBaHe Ha IIperaeja cae4Ba 4a OCTaHe HaAldHa A0 U3BbPIIIBaHe Ha CAe/Ballyisl
rperaea,.

3AKAIOYNTEAHNM PA3IIOPEABN
§1. Hacrosamure nipasnaa ca npuetu ot CbBeTa Ha AVpeKTOpHUTe Ha YIIPpaBAsBaIOTO
Apyxectso “Komnac Vusect” A/ c pemienne ot 06.04. 2012 1. 1 ca M3MeHeHH C pelll.
Ha CA or 21.05.2012 r., 19.11.2012 r.,, 11.08.2014 r., 23.09.2014 r., 13.08.2019r.,
05.09.2019r. , 09.12.2022r.,22.12.2022 1. 1 16.05.2023r.
§ 2. 3a BCMYKM BBIIPOCH, KOUTO He Ca M3PUYHO ypeAeHu B Te3u llpaBmaa, Hammpat
npuaoxenne pasnopeadoure Ha ISAKVICAIIKM u ocraHAaa0TO HIPUAOXKUMO
3aKOHOAAaTeACTBO.
§ 3. B cayuyait Ha HecbOTBeTCTBUE MeXAy pasiopeadu Ha Te3u Ilpasmaa u Ha
HOpMaTUBeH akKT, IIpuJlara ce rocaeAHus, 0e3 Ja e HeoOXOAMMO U3MeHeHNe B
IIpaBnaaTa, OCBeH aKO TOBa M3PUYHO He Ce IPeABV>KAa OT HOPMATUBHIS aKT NAY Te3U
ITpaBnaa.
§4. Tean IIpasnaa ca usmenenn c pemenne Ha Cbserta Ha AnpekropuTe Ha Komiiac
Musectr A4 ot 17.12.2025 r., KaTo IpOMEHNTe ca HallpaBeH! BbB BPb3Ka C
M3UCKBaHIATa Ha 3aKOHa 3a BbBeXKJaHe Ha eBpoTo B PentyOanka bbarapus n Bansat
B cuaa ot 01.01.2026 .
3a YA ,Kommniac uBect” A,
AevicTBaiio 3a cMeTtka Ha AP ,,CrpaTermsa”:
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