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C HacTosWwmTe npaBunia ce ypexaa opraHnsaunoHHaTa CTpyKTypa U HMBaTa Ha OTFOBOPHOCT
no ynpaBfieHMETO Ha pucKa B ynpaBnsaBalloTo apyxectso (Y[), npasunarta n npouenypute
3a yCTaHOBSIBaHe, OUEHsBaHe, ynpaBneHve u HabnwgeHwe Ha PUCKOBETE, Ha KOUTO €
N3NoXeH unm Moxe fa 6vaat manoxeH ynpasnasaHua ot “ObBb AceT MeHnopKMBHT Al
porosopeH goHA ,,Obb MNpemnym Axkuun”.

|. OCHOBHMU NOJIOXXEHUA

Un. 1. HacrtoswwuTe npaBuna pernameHTupat mMofena 3a uaeHTuduumpaxe,
namMepBaHe, aHanu3 v ynpasfieHMe Ha PUCKOBETE, CBbP3aHM C nopTdenna Ha JOroBOpeH
doHa ,,OBb lMNpemnym Akuun”, ynpasnssaH oT ,OBb AceT MeHngpxXmMbHT” ALl

Un. 2. MNMpaBunaTa 3a ynpaeneHne Ha pucka ce onuceaTt nogpobHo B lNMpocnekta Ha
porosopeH goHa ,,Obb MNpemnym Akuunn”.

Un. 3. YnpaBnaABawoTo OPYXECTBO WMAEHTUUUMPA U M3MepBa BCUYKN PUCKOBU
(hakTOpK, CBBbP3aHN C OTAENHUTE UHCTPYMEHTU B nopTdenna no yn. 1, cneq Koeto nsamepsa
obwaTta ekcno3nuus Ha noptdenna KbM Te3n akTopy U B3MMa PeLleHUs 3a JNUMUTHU,
TONEepPaHTHOCT W ynpaBrieHWe Ha PUCKOBETE Ha NOPTEENSTHO HUBO.

II. OPFAHU3ALMNOHHA CTPYKTYPA

Un. 4. (1) OpraHuMsaumoHHaTa CTPYKTypa B yNpaBnsBaLlloTO APYXeCTBO, CBbp3aHa C

yrnpaBIieHNETO Ha puUcka e TpunamepHa:

1. CobBeT Ha anpekTopuTe.

2. WNa3nbnHuteneH gupektop v Npokypucr.

3. Cnyxutenu, paboTeLin No AOroBOp B yNpaBnaBaLoTO APYXKECTBO.

(2) Korato opraHusaumoHHaTa CTpPyKTypa, onpefeneHata B an. 1, e gpyra wnnm ce
nNpoMeHW, criegsa fa ce rapaHTupa cnasBaHeTO Ha OCHOBHMUS MPUHUMN 3a pasfgendaHeTo Ha
OTrOBOPHOCTUTE MeXAY CNYyXUTenuTe ¢ uen npegorspatsiBaHe KOHAITMKTU HAa UHTEpecCH.

Un. 5. CbBeTbT Ha ANPEKTOPUTE MMa CregHUTE OTrOBOPHOCTWU MO yrnpaBneHue Ha
pucka:

1. MNpuema npaBuna 3a ynpasBrneHne Ha pucka u cream 3a HeobxoaMMOCTTa OT TaAxXHaTa
akTyanusauus.

2. Onpepens puckoBaTa nonutuka Ha goroBopeH doHn ,,Obb Mpemuym Akumn”, KOUTO
ynpaensasa. Puckosata nonutuka moxe ga 6bae:

al KoHcepBaTUBHA;

6/ ymepeHo-KoHCEpBaTUBHA,;
B/ yMEpPEHO-PUCKOBA;

r /puckosa.

3. KoHTponupa puckosute aktopu 3a goroBopeH ¢oHg ,Obb MNMpemnym Akumn” ypes
obGCcbxaaHe Ha Aoknaan, BHeCeHU OT M3nbnHuTenHua aupektop unu MNpokypucta m
B3eMa peLLEHNs B rpaHMLNTE Ha CBOMUTE NPaBOMOLLUS.

4. 3BbpluBa MNepuoandeH exerogeH nperneg Ha MNoNMTUKMTE W cTpaTerMmte 3a
ynpaBrneHne Ha pUCKoBEeTE.
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5.

6.

B3ema pelueHua 3a kagpoBo, COPTYEPHO M OPYro ocurypsisaHe Ha AeWHOCTUTE Mo
yrpasrieHne Ha pucka.

CbBeTbT Ha OupekTopuTe creaum 3a chnas3BaHeTO Ha npasBwuraTta 3a ynpasfeHue Ha
pucka n ydacTBa akTUBHO B npoLeca no yrnpasneHne Ha pucka.

Un. 6. M3nbnHutenHnatr gmpektop u [NpokypucTa Ha ynpasBnaABawoTO LPYXECTBO

nmMmat cnegHnUTe OTrOBOPHOCTU NO ynpaBliEeHNEeTO Ha puUcka:

1.

2.
3.

OpraHunsunpaTt pabotata no npaBunHO npoBexaaHe Ha npuetata oT CbBeTa Ha
ANPEKTOPUTE NONMTMKA MO yNpaBreHne Ha pucka.

KoHTponupaTt cnasBaHeTo Ha NpueTuTe NMMMUTH.

Cb3pgaBat opraHmsaumsa Ha paboTa, KOSTO ocurypsisa cna3BaHeToO Ha onpegeneHunte
NMMUTU N HUBA Ha PUCK.

CnepAaT 3a CbOTBETCTBME Ha WU3MNOM3BaHUTE OT CbOTBETHUTE CRYXUTENW npouenypuv
no n3MepBaHe, HabnaeHe 1 OLeHKa Ha pucka C NpueTUTe BbTPELUHO-APYKECTBEHN
AOKymMeHTn oT CbBeTa Ha gupeKkTopuTe.

B3emart pelueHnst 3a kagpoBO, MaTepUanHO-TEXHUYECKO N METOONYECKO OCUrypsiBaHe
Ha OeNHOCTUTE Mo ynpaBfeHne Ha pucka.

OpraHusupat n pbkoBoaaT paboTata Ha VIHBECTULIMOHHUSA KOMUTET.

Un. 7. Otgen ,YnpaBneHue Ha pucka” gencTBa He3aBUCMMO OT Apyrute oTaenv B

ynpaBnABaLLOTO APYXECTBO, OTYMTA Ce NPSKO nped ynpaBUTENHUA OpraH U uma criegHute
YHKUMK:

1. PaspaboTBa 1 BHeapsiBa cucTemara 3a ynpaBrieHue Ha pucka.

2. WN3rotBa 1 aHanuaupa exeOHEBHUTE OTYETM C LieN OLeHKa Ha pucka Ha Bcsika
no3vuus M Ha nopTdenna KaTo USno, B T.Y. CNasBaHETO Ha onpeaeneHute
NMMUTK, NpeanpueMa MepkuM 3a OorpaHMyaBaHe Ha PUCKOBUTE eKCnosuuum wu
Aoknagea Ha ManbnHuTenHus ampektop unu Mpokypucta.

3. M3BbpluBa nbpBOHaYanHa v Tekylla NpoBepka Ha MeToauTe 3a OLEeHKa Ha pucka U
npaBu NpeasnioXkeHne 3a akTyanuavpaHe Unm ycbBbpLUEHCTBAHE Ha NpaBunaTta 3a
ynpaBreHMe Ha pucka M Ha NUMUTUTE U M BHacs 3a obcbxaaHe oT CbBeTa Ha
AVPEKTOPUTE Ha YNpaBnsBaLLOTO APYKECTBO.

4. KoHTponupa BxoaswuTe OaHHM, HeobXoaMMu 3a OueHKa Ha pucka CbrnacHo
NPUMNOXMM MeTOoZ 3a JOCTOBEPHOCT N A0CTaTbYHOCT

5. YyactBa B eXedHEeBHWUTE MPOLEcH Mo nnaHupaHe, HabniogeHue, ynpasreHue U
KOHTPOI Ha PUCKOBETE.

6. M3roTBa Ogoknaau 3a CbCTOSIHMETO Ha pUcka M BHACS CbluMTe 3a pasrnexaaHe,
o6cbxaaHe  npuemaHe oT CbBeTa Ha ANPEKTopUTE.

7. KoHTponupa cnasBaHeTo Ha YCTaHOBEHUTE NMMUTM U yBeaoMmsiBa NpU TAXHOTO
HaJBULLaBaHe.

IIl. UBEHTUOUKALNA U UBMEPBAHE HA PUCKOBETE, CBbP3AHU C JEUHOCTTA U

UHBECTULUUNUNTE

Un. 8. (1) MNpouecbT NoO ycTaHOBABAHETO, YynpaBfeHneTo M HabniogaBaHETO Ha

puckoeete mMMa 3a uUen ga peagyuumpa BITUAHMETO Ha BBbHLWHUTE U BBbTPELUHUTE PUCKOBU
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dakTopy BbPXY MHBECTMUMUTE, BKIOYUTENHO Ha pPUCKOBETE MNpoM3TMYalM  OT
MaKpOMKOHOMMYECKaTa cpeaa.

(2) MNpouenypuTe 3a ynpaBrieHWe Ha pUcka BKNOYBAT:

a) naeHTUrKaumnsa Ha pucka;

6) oueHka Ha pucka,;

B) M360p Ha cTpaTerns No OTHOLLUEHNE Ha PUCKA;

r) n36op Ha Ha4YMHW 32 HaAMarsieHne CTeneHTa Ha PUCKa,;

) KOHTPOJ HUBOTO Ha pu1cKa.

(3) OueHsaBaHeTO, aHanu3a M MOHUTOPWUHra Ha PUCKOBUTE (PaKTOpU Ce M3BbPLUBA
eXeOHEBHO OT CNy>XuTenute B oTaen ,YnpaBneHne Ha pucka”.

Un. 9. PuckoBute aktopu, KOUTO OKasBaT BIUAHME BbBPXY WHBECTUMLUUTE,
ynpasnasaHu ot Y[ ca:
a) nasapeH puUCK - Bb3MOXHOCTTa ga ce peanu3unpaT 3arybu nopagm HebnaronpusitHU
N3MEHEHUS B LEHUTE Ha LEHHWN KHWXa, NasapHUTE NNXBEHWU MPOLIEHTU, BarnyTHU KypcoBe U
Apyrn. KoMnoHeHTUTe Ha NasapHUs pUCK ca:
aa) NMXBEH PUCK - PUCKBLT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBECTUUMATA B
AajeHa ueHHa KHura nopagu M3aMeHeHne Ha HUBOTO Ha NIUXBEHUTE NPOLEHTH.
606) BanyTeH pUCK - PUCKbT OT HamansiBaHe Ha CTOWHOCTTa Ha MHBECTMUMSTA B
AafeHa LeHHa KHUra unv genosnTt, JeHOMUHUPaHW BbB BaryTta, pasfndHa oT JieB U
€Bpo, Nnopaan N3MeHeHne Ha Kypca Ha obmMsaHa Mexay Tasw BanyTa u niesa unm espo.
BB) LLEHOBW PUCK, CBbP3aH C MHBECTULMN B aKUUW U OpYrn ASMNOBU LEHHN KHXKA
- PUCKBT OT HaMmansBaHe Ha CTOMHOCTTAa Ha MHBECTULUMATA B AadeHa LeHHa KHura npu
HebnaronpusiTHM NPOMEHN Ha HUBATa Ha Na3apHUTE LIEHMW.
6) KpeauMTeH pUCK — Bb3MOXHOCTTa OT HamMansiBaHe Ha CTOMHOCTTa Ha MNo3vuusTa B eguH
(PUHAHCOB WHCTPYMEHT MNpU Heo4vakBaHW CbOUTUA OT KpeauTeH XapakTep CBbp3aHu C
eMUTEHTUTE Ha UHAHCOBM WHCTPYMEHTM, HacpelwHata cTpaHa no 6GopcoBu U
N3BBLHOOPCOBM COENKN, KAKTO N ObpXaBUTE B KOUTO Te€ U3BbpLUBAT AENHOCT;
B) OonepauMoHEeH — Bb3MOXHOCTTa Aa ce peanuaupat 3arybu, CBbp3aHW C rpeLlkn unm
HECBbBBbPLUEHCTBA B CUCTEMATa Ha opraHusauus, HegoCcTaTbyHO KBanuduumpaH nepcoHan,
He6NaronpUATHM BbHLUHN CbOUTMSA OT HE(PMHAHCOB XapaKkTep, BKMNOYMTENHO U NPaBEH PUCK,;
r) IMKBUOEH PUCK — Bb3MOXHOCTTa OT 3arybu OT HanoXuTenHu npoaaxbu Ha akTuem npu
HebnaronpMaTHM NasapHM yCrnoBMS 3a MOCPELLaHe Ha Heo4vYakBaHO Bb3HMKHANM
KPaTKOCPOYHN 3aO0bIDKEHUS.
€) PUCK OT KOHLIEHTpaLMsa — Bb3MOXHOCTTa OT 3aryba nopagu HenpasuiHa aneepcudukaums
Ha €eKCrno3vuuuMm KbM KIMEHTW, Tpynu CBbp3aHW KIMEHTWU, KIWEeHTW OT eOuH U Cbly
MKOHOMWYECKM OTpachi, reorpadcka obnact mnu Bb3HWKHAN OT edHa M Cblia AEWHOCT,
KOETO MOXe Aa NPUYMHM 3HAYUTENHU 3arybu, KakTo U PUCKLT, CBbP3aH C rofieMyn Henpeku
KpeanTHN eKCno3nLumu.

IV. TASAPEH PUCK

Un. 10. (1) YnpaBnaABawoTO [OPYXECTBO OUeHsiBa NasapHua puck Ha 6asa
KOHUenumsiTa cTonHocT nog puck (Value-at-Risk, VAR).

(2) CtonHocTTa Noa puck ce aedmHMpa KaTto ovakBaHaTa MakcMmanHa 3aryba 3a
onpegerieH BpemMeBn XOPU3OHT Npy AadeHa CTeneH Ha JOBEPUTESTHOCT.
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(3) YnpaBnaBawoTo ApyKeCTBO pa3paboTBa cuctema 3a onpegensHe Ha CTOMHOCTTA
nog pUCK, KOSITO € HepasdesiHa YyacT OT eXefHEBHMS Npouec No ynpasBfeHne Ha pucka Ha
porosBopeH goHA ,,OBb lNMpemnym AKUuK” 1 CnyxuM KaTo OCHOBA 3a OTYMTaAHE Ha PUCKOBUTE
eKcrnosnunu.

(4) Cuctemara ce paspaboTBa 1 BHeapsiBa OT oTAen ,YnpaBneHne Ha pucka”.

Un. 11. (1) lpu wm3dncnsgBaHeTO Ha nMokasatena 3a CTOMHOCT no4 pPuUCK
ynpaBnABaLLOTO OPYXECTBO cna3sa cregHUTe MUHUManHM U3MCcKBaHUS:

1. MNokasaTenaT ce n3umcnsaBsa exegHeBHO.

2. Npun nauncnenmeTo ce nanonsesa 99% egHocTpaHeH AOBEPUTESNIEH MHTepBAr.

3. Mpwn nsuucnenueto ce nanonissa 10-AHEBEH eKBUBANEHTEH Nepuos Ha 3adbpXKaHe.
[onycka ce ekcTpanonauua Ha MokasaTensd, W34YucneH npu egHogHeBeH nepuon Ha
3agbpxaHe no gopmynara:

VAR (10 grm) = VAR(1 geny X \/E )

KbAETo:

VAR(10 gy — CTOMHOCT nof, puck npu 10-AHeBeH ekBMBaneHTeH nepuoa Ha
3agbpxaHe;

VAR(1 ge) — CTOMHOCT MOA PUCK NPU €4HOOHEBEH EKBUBANeHTEH nepunoa Ha
3agbpxKaHe;

4. lMpn n34NCNEHNETO Ce M3MNOon3Ba UCTOPMYECKM Nepuon Ha HabnwgeHue OoT Hau-
MaJsiko efiHa roauHa.

5. [laHHUTe ce aKkTyanuaumpar exeaHeBHO.

6. BanyTtaTa, B KOATO Ce NpecMmdATa CTOMHOCTTa Nof puUCK e 6bnrapcku nesa.

Un. 12. (1) MogxoabT Ha onpefensiHe Ha CTOMHOCTTA NOA4 PUCK € napaMeTpudeH. Ton
Ce OCHOBaBa Ha reHepupaHe Ha KoBapuauMOHHa MaTpuua 3a TpU TUna MHCTPYMEHTU: akuuu,
obnurauumn, dyxga Banyta. Cuctemata wu3nonsBa TEOPETUYHO pasnpeaeneHne Ha
crnyyarHaTta BenMYMHa M OLeHsiBa CTOMHOCTTa Ha pucka 4pes3 m3bpaHuTe KoBapuauMOHHM
MaTpuum.

(a) MopTdoenn ot akumun. MNokasaTenaT CTOMHOCT Mo PUCK Ha nopTdenna oT akuum ce
n3dyncnsiea B cnegHarta nocrnenoBaTesiHoCT:

1. N3uucnsiBaHe Ha [gHeBHaTa BbL3BPbLLAEMOCT Ha BCSKa akuus No cnegHaTa
dopmyna:

R, =In(=%)
it=1

KbAeTo,

Rit — Bb3BpbLLAeMOCTTa Ha akuus i B nepuoa t;

Pit — ueHaTa Ha akuus i B nepuog t;

Pi.1 — ueHaTa Ha akuus i B nepuog t-1.

Mpuemart ce cnegHUTe AONYCKAHUA MO OTHOLLUEHWE Ha LIEHUTE Ha akuunuTe:

1.1. KoraTo npe3 gageHa 6opcoBa cecus ¢ JageHaTa akumsi He ca CKITHOYBaHW COENKN
ce npuema ueHaTa OT nocnegHus paboTeH AeH, Npe3 KOMTO € Mmarno Tbprosusi C akuuuTte,
obsiBeHa B bopcoBus GHONETHH.

1.2. MNpwu B3€eTO peLLeHne 3a n3BbpLuBaHe Ha ,stock split”, 3a nbpeaTa gata cnepg AeHs
Ha KopekuusaTa, AHeBHaTa Bb3BPbLAEMOCT Ce U3vncrnsiea no crnegHarta opmyna:
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KbOeTo,
— 6pon ,HOBKU” akumn 3a eHa ,ctapa” (Nnpean CnnuTa) akums.

1.3. lpwn B3eTO pelleHMe 3a M3nnallaHe Ha OMBUOEHT, 3a NbpBaTa AdaTa, Ha KOATO
akumnaTa ce Tbprysa 6e3 npaBo Ha AMBMAEHT, AHEBHATA Bb3BPbHLLAEMOCT Ce U34McnsaBa no
cnepHata popmyna:

R, =In(- 2t
it-1

KbOeTo,

Di; - anBnaeHTa Ha akums i B nepuog t.

2. MN3uncnaBaHe Ha CTaHOaApTHOTO OTKMNOHEHME Ha BCHAKa akumMa no mMetoga Ha
eKCNoHeHUnanHonpeTerneHarta nnbarawa ce cpegHa. Manonsea ce npo3opel, OT AHEBHMU
AaHHKU 3a nocnegHuTe 255 paboTHM OHW, @ CTOMHOCTTA Ha muarnaxgjawiaTta KoHcTaHTa (A) ce
npuema 3a 0.94. lNpuemat ce cnegHUTe AONYCKaHMUSA MO OTHOLLEHWE Ha BONaTUMHOCTTA:

2.1. MNpn npnagobmBaHe Ha HOBOEMUTMPAHM akuuMM OO0 U3TUYaHEe Ha 3 KaneHgapHu
Meceua OT TAXHaTa TbProBMA Ce M3MNosi3Ba CTaHOAPTHOTO OTKMNOHeHuMe Ha uHaekca BG 40.
Cnen u3TM4aHe Ha ropecnoMeHaTMs CpPOK Ce U3MNoN3Ba CTaHOAPTHOTO OTKMNOHEHWE Ha
akumaTa ¢ Npo3opel, OT AHEBHU JaHHW OT HA4YanoTo Ha eMUTUPAHETO A0 HabupaHeTo Ha 255
UCTOPUYECKN OHEBHU OaHHW, cnef KOeTo Nnpo3opela 3a U3vncnsBaHe Ha nokasaTens ce
doumkcupa Ha 255 paboTHM gHW.

2.2. lpwn 3akynyBaHe Ha npasa 3a yyYacTue B yYBeNUYEHWEeTO Ha Kanutana Ha JajeH
€MUTEHT, 3a CTaHOApPTHO OTKIMOHEHME Ha npaBaTa ce U3noni3eBa CTaHAApPTHOTO OTKITOHEHME
Ha aKUuMnTe Ha CbLUMAT EMUTEHT.

2.3. Npun 3akynyBaHe Ha npaBa 3a y4yacTue B YBENUYEHMETO Ha KanuTtana Ha eMUTEHT,
YUUTO akuMKM He ce TbpryeaTt Ha bbnrapcka poHpoa 6opca ALl ce n3nona3sa ctaHAApPTHOTO
OTKNOoHeHne Ha nHaekca BG 40.

3. NeHepupaHe Ha BapunauMOHHO-KOBapuaunoHHaTa matpuua ¢ npo3opel OT OHEBHU
AaHHM 3a nocnegHute 255 paboTHu gHu. MNpu npuaobuBaHe Ha HOBOEMUTUPAHWU akuMn 00
n3TnyaHe Ha 3 KaneHgapHU mMeceua OT TAXHATa TbProBuUs Ce M3Non3Ba KoBapuauusTta C
nHoekca BG 40. Cneg u3tmyaHe Ha ropecrnoMeHaTusi CPOK Ce M3Mofi3Ba KoBapuauunaTa
aKumsTa ¢ npo3opeL, OT AHEBHWN JaHHM OT HA4anoTo Ha EMUTUPAHETO A0 HabupaHeTo Ha 255
NCTOPUYECKN OHEBHM AOaHHW, cnej KOeTo Npo3opela 3a U3YUCNsiBaHe Ha nokasaTens ce
dukcupa Ha 255 paboTHu aHu

4. WN3uncnaBaHe Ha CTaHOAPTHOTO OTKMOHEHWE Ha nopTdenna oOT akumm no
dopmynara:

n m
\/ZW o7+ Y WW, cov;
i=1 j=1
KbAeTo,
Wi, Wj — Ternata Ha CbOTBETHUTE akuMu B nopTdpenna oT akLmn.
5. 3uncnaBaHe Ha CTOMHOCTTa Nof PUCK Ha nopTtdenna ot akumm 3a 10-aHeBeH
nepuo Ha 3agbpXaHe rno cnegHata opmyna:

VAR; = -0 X 0 X W3 X \/E
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KbOeTo,

0 - KoeUUMEHT, KOUTO OTpassiBa MHTEpBana Ha AOBEPUTENHOCT. 3a uHTepsan oOT
poseputenHoct 99 % 1M gonycHato HoOpMarnHO BEPOATHOCTHO  pasnpenernieHve
KoedmuneHTbT e 2.33.

W, — CTOMHOCTTa Ha nopTtdenna oT akumu

(6) MopTtdpenn ot obnuraumun. MNokasaTensaT CTOMHOCT MOA PUCK Ha nopTdenna oT
obnurauumm ce n3dyncndaesa B criegHaTa nocrnegoBaTenHoCT:

1. NsuucnasaHe Ha mogudvumpaHaTa glopauma 3a BCEKM OTAeNeH WHCTPYMEHT.
[iopaumara e ocHoBHaTa MspKa 3a YYBCTBMTENHOCTTA Ha [[afdeHa UeHHa KHUra KbM
N3MEHEHNETO HA HUBOTO Ha JINXBEHUTE NPOLIEHTH.

1.1. MNpu obnuraumm, YMUTO KYNOH € HEeU3BEeCTeH NpeaBapuTENHO ce npuema, 4e
MoauduumMpaHata ropauus € paBHa Ha cpoka OO0 nagexa Ha obnuraumara, KoeTo
npeacTaBnsiBa Han-KOHCEPBATUBHUAT NOLXO, 3a OLIEHKa Ha pucka Ha obnurauymmTe.

2. N3uncnaeaHe Ha moamdumumMpaHaTta Awopauma Ha nopTdenna oT obnuraumm c
N3nonasBaHe 3a Terna Ha TernaTta Ha oTaenHuTe obnurauumn B CTpykTypaTta Ha noptdenna oT
obnuraymm.

3. MI3uncnseaHe Ha CTOMHOCTTa Nod puUcK Ha nopTdenna ot obnuraumm 3a 10-gHeBeH
nepuoa Ha 3agbpxaHe rno criegHata dopmyna:

VAR, = W, X MD X WYI x +/10

KbAeTo,

W, — cTOMHOCTTa Ha nopTtdenna oT obnurauuu;

MD — moandumumpaHara gropauma Ha noptdenna;

WYI — Han-HeGnaronpuaTHOTO yBenuyeHne Ha AOXOAHOCTTa Ao nagex. Manonsea ce
npo3opeL, OT AHEBHM OAHHW HA CTOMHOCTUTE Ha TpumecedHusi Euribor 3a nocneagHunte 255
paboTHN OHW, KaTo ce npuema cpeaHata CTOMHOCT Ha 2527° u 253 HabniogeHve ¢ Len
oTpa3ssBaHe npuetusa 99 % " nHtepsan Ha goBepuTenHocT. Mpuemame, Ye NPU HaNUYNeTo
Ha ,BanyTeH 6opa” B CTpaHaTa, ABWKEHMETO Ha NMXBEHUTE HMBA B CTpaHaTa e oTpassiBa
N3UAN0 OBMKEHMETO Ha N3bpaHuAT nokasaTen.

(8) BanyTeH puck Ha MHCTPyYMEHTUTE B Yyxaa BanyTta. [NokasaTenaTt CTOMHOCT noA
PUCK Ha WHCTPYMEHTUTE B 4Yyxda BanyTta (Bcska Banyta pasnudHa ot BGN u EUR) ce
n3dyncnsea B cnegHarta nocrieqoBaTesiHocT:

1. N3uncnaBaHe Ha CTaHOAPTHOTO OTKIIOHEHME Ha Kypca Ha CbOTBEeTHaTa BasnyTa KbM
neBa Mo MeToAda Ha €eKCrNoHeHuuanHonpeTterneHarta nnb3rawa ce cpegHa. M3nonssa ce
nposopel OT [OHEBHW JdaHHM 3a nocnegHute 255 paboTHM AHWM, a CTOMHOCTTa Ha
narnaxgawaTa koHcTaHTa (A) ce npnema 3a 0.94.

2. N3uncnsesaHe Ha CTOMHOCTTa MO PUCK HA MHCTPYMEHTUTE B YyXaa BanyTta 3a 10-
AHEBEH Nepuoa Ha 3agbpkaHe Mo criegHaTa popmyna:

VAR: = -0 X W X 0 X J10

W, — CTOMHOCTTa Ha akTUBWUTE B Yy>Kaa BanyTa.

(2) CtonHoCTTa Noa pyUCK Ha uenuaTt noptdenn Ha goroBopeH goHg ,,OBb MNpemnym
AKumn’ ce nsumcngaesa no popmynara:

VAR = VAR, + VAR, + VAR,
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KbM HacToswWwmMsaT MOMEHT, nopagu nunca Ha AOCTaTbYHO HadexXaHW OaHHM 3a
Kopenauusd, npu n3dncnaBaHeTo Ha nokasaTensa CTOMHOCT nod puck Y[ HaAMa ga usnonsea
AnBepcUUKaLMOHHUA edekT Ha Kopenaumatra mMexay OTAenHUTE TUNOBE WUHCTPYMEHTU U
TOBa Ce cuYuTa, Ye € Han-KoHCepBaTMBHNA NOAXOA NPWU OLeHKaTa Ha pucka.

V. KPEOUTEH PUCK U PUCK HA HACPELLHATA CTPAHA

Un. 13. KpeguteH puck e o6WoO puCKbT OT HamMansgBaHe Ha CTOMHOCTTa Ha
WHBECTUUMATA B JafeHa LieHHa KHWra npu HeovakBaHM CbOMTUSA OT KpeauTeH Xxapakrtep,
CBBbP3aHN C EMUTEHTUTE Ha LIEHHWN KHWXa, HacpeLlHaTa cTpaHa no 60pcosu n n3aBbLHO0OPCOBU
COENKW, KaKTO 1 HeoYakBaHu CbOUTMA B AbpXKaBuUTE, B KOUTO Te U3BBbPLUBAT AENHOCT.

Un. 14. Y[ pasrnexga Tpwu OCHOBHU BMAaA KpeaUTEH PUCK:

1. KoHTpareHTeH pUCK € PUCKbT OT HEU3NbIIHEHME Ha 3agbliPKeHUATa OT HacpelyHaTta
cTpaHa no n3BbHOOPCOBM CAENKN.

2. CeTbNMEHT PUCK € PUCKBLT, Bb3HMKBALL OT Bb3MOXHOCTTa AoroBopeH ¢oHa ,Obb
Mpemuym AKunn” aa He NOy4u HacpeLHU napu4Hu cpeacTea unm MHaHCOBU UHCTPYMEHTHN
OT KOHTpareHT Ha fartaTa Ha CeTbI/IMEHT, cfef KaTto Te ca U3MbIAHUMIN 3a4biDKeHUATa no
AafeHu cOenkn KbM TO3W KOoHTpareHT. Y[l nsmepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKMK
HEMPUKNIYMNN COENKM C efHa HacpellHa CcTpaHa KaTo NPOUEHT OT CTOMHOCTTa Ha
ynpasnasaHua nopTtdenn. He ce BkrouBaT cAesikuTe CKIKYEHU Npu YCrioBYe Ha CETbIIMEHT
DVP (goctaBka cpelly nnailiaHe) n Ha nasapu ¢ (pyHKUMOHMPALL KMMPUHIOB MEXAHU3BM.

3. WHBeCcTMUMOHEH KpeguTeH pUCK € pPUCKbT OT HamMandBaHe Ha CTOMHOCTTa Ha
WHBECTMUMATA B AaJeHa AbNroBa LeHHa KHUra nopaau KpeguTHoO Cbobutme npy eMUTEHTa Ha
TO3M WHCTPYMeHT. KpeamTHOo cCbbutme BkNouBa 06sBIBaHE B HECHCTOSATENHOCT,
HennaTeXxocnocobHOCT, CbLUECTBEHA NPOMSAHA B KanuTanoBaTa CTPYKTypa, HaMmansiBaHe Ha
KpeanTHUs penTuHr u ap. Y[l n3pbpliBa KayeCTBEH M KONMYECTBEH KpeaUTEH aHanms3 Ha
basarta Ha:

dUHaAHCOBUTE OTYETU HA EMUTEHTA;

KanutanoBaTta CTpyKTypa Ha EMUTEHTA;

O6e3neyvyeHneTo Ha eMnUcUATa, B CnyyauTe Korato emucusita € obeanedeHa;
YnpaBneHneTo un penytaumsata Ha eMUTEHTA.

N

Un. 15. JlumntnTe 3a coenkv M HMBaTa Ha PUCK, CBbP3aHU C KpeauTHUSI PUCK, ce
ogobpsiBaT W npepasrnexgaTr Ha Tpumeceune oOT CbBeTa Ha [OUPeEKTopute Ha
YnpaBnsiBawoTo APYKECTBO MO NpeasioxeHne Ha oTAen ,YnpaeneHue Ha pucka”.

VI. ONNIEPALIMOHEH PUCK

Un. 16. (1) OnepaumoHHUTE pUcKoBe ce moraT aa 6baarT:
a. BbTpewHn — cBbp3aHM C opraHu3auuaTa Ha pabotata Ha ynpaBnABaLoOTO
APYXeCTBO BbB Bpb3Kka C ynpasrieHMeTo Ha gorosopeH doHa ,,Obb MNpemnym Akuunn”.
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6. BbHLWHM — CBbp3aHM C MAaKPOUKOHOMUYECKM, NONIUTUYECKN U APYTY haKTOPKU, KOUTO
okasBaT u/unu MoraT ga okaxaT BNUsSHWE BbpXy OEMHOCTTa Ha ynpaBnsaBalloTo OPYXECTBO
BbB Bpb3Ka C ynpasneHneTo Ha gorosopeH goHa ,,Obb MNpemnym Axkuunn’.

(2) BbTpeluHMTe onepaunoHHM PUCKOBE Ce CbCToAT 6e3 aa ce orpaHnyaBsar ao:

a. PnckoBe cBbp3aHu € nepcoHarn;

0. TexHoNnorM4eH puck.

(3) BbHLWHMTE OnepaumnmoHHN PUCKOBE ce CbCTOoAT 6e3 aa ce orpaHmMyasaT go:

a. Puck Ha obkpbxaBawaTa cpeaa;

6. Puck ot ¢om3nyecko BMeLLaTeNCTBO.

Un. 17. (1) OueHkaTa Ha onepauuoHHUTE PUCKOBE CBbP3aHW C AeNHOCTTa Ha
poroBopeH @oHn ,OBb [Mpemuym Akumn’ ce uM3BbplBa BeAHBX FOOMWIHO OT oThen
.BbTPeLleH KOHTPos".

(2) Cnyxutenute, paboTewm B YNpaBnsBaWOTO APYXECTBO OKa3BaT MNbJIHO
cbaencteue Ha OTgen "BbTpellueH KoHTpon”.

(3) PuckoBeTe cBbp3aHu C genHocTTa Ha pgorosopeH ¢doHg ,OBb Mpemuym Akumn’
Ce oueHsBaT C eHa OT crnefHUTE OLEHKN:

1. HACBK — KOraTo BCUYKM PUCKOBE Ca MOKPUTU C afeKBaTHU KOHTPOSHU npouenypu C
BUCOKa ePEKTUBHOCT M NUNCBAT UMK ca Hanuue He3Ha4YuTeNnHN OTKITIOHEHWS;

2. cpefeH — KoraTo BCUYKM PUCKOBE Ca MOKPUTU B U3BECTHA CTEMNEH C KOHTPOJSIHU
npoueaypu ¢ HegoctaTbyHa e(PEeKTUBHOCT;

3. BUCOK — KOraTo He BCUYKM PUCKOBE Ca MOKPUTU C KOHTPOMHW npouenypu n/mnm
npouenypute Ha npeaBapuTESIHUS KOHTPON nuUNcBaT WM He AenctBaT e(eKTUBHO, B
pes3yntaT Ha KOEeTO € HapylleHO crnas3BaHeTO Ha npuHUMnuTe 3a J0Opo ynpasneHve wu
NPO3payHoCT.

Un. 18. (1) YnpaBnsBawoTO APYXeCTBO Bb3NpMema [ABYNNactoB noaxon B
ynpaBneHNeTo Ha onepaumoHHUA puUCK, a WUMeHHO — obocobsiBa ce cTpaTerns 3a
yrnpaBfeHue Ha ornepaumoHHUS PUCK B AbNTOCPOYEH U KPATKOCPOYEH MiaH.

(2) 3a ynpaBneHuMe Ha oOnepaumMoOHHUA PUCK B ObArOCPOYEH MnaH ynpaensBaLlloTo
OPYXeCTBO MpMemMa HACHM W TOYHW MpaBuna v npouegypu 3a ynpasneHne AenHocTTa
Ha ,Obb Acetr MenupgxmbHT” ALl. [lpaBunata u npoueaypute  pernameHTupar
opraHuM3aUMoHHaTa CTPyKTypa Ha [pYyXeCcTBOTO, OTrOBOPHOCTUTE W MpaBOMOLUUATA Ha
nuuaTa, aHraxvpaHu B HEroBoTO ynpaBfieHME, KakTO U MeXaHU3MUTE 3a KOHTPOS BbpXY
AenHocTTa Ha oTgenHuTe OTAenuM B oOpraHv3auuoHHaTa cTpyktypa. [lpaBunata u
npoueaypute ce ohopMsaT B CbOTBETCTBME C Luenute Ha Y[, HopmaTuBHata ypeaba, Koato
perynupa OevHOCTTa Ha ynpasnsBaliuTe ApyXecTBa W OOroBopHUTE (POHOOBE, KaTo ce
oTunTat ocobeHocTUTe Ha ObKpbXaBaliata cpefa KaTto usno. Taka pasnucaHm wu
N3NbNHABAHN Te3u npasuna u npouenypu opmupar gbnrocpovyHata nonutuka Ha Y[,
KOATO rapaHTupa LuenecbobpasHocTTa, ©e3onacHoCcTTa M pecypcHata OCUIypeHOCT Ha
OTAENHUTE npouecu OT onepaTmBHaTa AeMHOCT Ha gorosopeH doHg ,,OBb MNpemnym Akumn’
— KaKTO MO OTHOLLEHME Ha YOBELLKUS, Taka U N0 OTHOLUEHNE Ha TEXHOSOMMYHUA hakTop.

(3) B kpaTKOCpOYeEH NNnaH ynpaBnaBaLLloTo APYXECTBO NpuemMa v crem 3a U3nbiIHEHUETO
Ha KOHKPETHM MEeToAW NO ynpaBfieHne Ha OCHOBHUTE KOMMOHEHTU Ha OMepaunoOHHUS PUCK,
KakTo crnepfga:
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(a) PuckoBe cBbp3aHuM C nepcoHana, ToBa Ca pUCKOBETe OT 3arybu, CBbp3aHu C
Bb3MOXHOCTTa OT T[pellkn, HeagobpoHamMepeHOCT, HegocTaTbyHa  KBanudumkauus,
HebnaronpnATHM U3MEHEHUS B TPY4OBOTO 3aKOHOAATENCTBO.

(aa) MeToau 3a ynpaBneHune Ha puckoBeTe CBbp3aHu C NepcoHana

AcHo feduHMpaHe Ha BbTpELLHN NpaBuia OTHOCHO npaBaTa U 3agbl/bDKeHusTa Ha

cnyxurtenure;

AcHo feduHMpaHu BbTpEeLLHN npaBuia 3a JOCTbN A0 UHAOPMaLMOHHUTE CUCTEMU

1 6a3n gaHHM Ha yNpaBnaBaLLOTO APYXKECTBO;

PerynsipHn obyyeHnsa Ha nepcoHana no TeMun CBbp3aHu C:

0  (oMHaHcoOBa TeopUA U NPaKTUKa;

0O  ynpasrieHue Ha pUCKa,

o] HopmaTMBHaTa 6asa nmalum OTHOWEHNE KbM AenHoCcTTa Ha Y[ n goroBopeH
doHa ,,OBb MNpemnym Akuunn™;

0] MHJOPMAaLNOHHN TEXHOIOMMN U CUTYPHOCT,

0  Apyrw.

PerynapHun cpewm mexay otaenHute OTAENW Ha ynpasBrisiBalloTO APYXeCTBO 3a

obmsiHa Ha onuT, BrNeYaTneHus 1 NPenopbky, NO OTHOLUEHME HA U3TOYHULMTE Ha

PUCK U TbpCEHE Ha peLleHns 3a ynpaBrieHMeTo U MUHUMU3NPAHETO UM;

ExxerogHn cbbeceaBaHms 1 OLEHKa Ha NepcoHana;

MopaobpkaHe Ha OTBOPEHW, OTKPUTU KOMYHUKaAUUW MeXay pasnuyHuTe OTAenu B

ynpaBnsBaLloToO OPYXKECTBO;

(6) TexHoOnornyeH puck, ToBa Ca PUCKOBETE CBbP3aHW CbC 3arybu, obycrnoBeHn oT
HECBHBBPLUEHCTBOTO Ha M3MOM3BaHUTE TEXHOMOMMU - HeadeKBaTHOCT Ha NpoBeXaaHuTe
ornepauuu, nMnca Ha NpPeLmM3HOCT Ha MeToauTe Ha obpaboTka Ha JaHHUTE, HUCKO KayecTBO
Ha N3NOoN3BaHUTE JAHHWN.

(66) MeToau 3a ynpaBneHMeTo Ha TEXHONOIMYHUTE PUCKOBE

apxuBMpaHe Ha WHdopmauuoHHaTa cuctema Ha Y[ v goroBopeH doHa ,OBb
Mpemuym Akuunn’;
lMpoueaypa 3a Bb3CTaHOBSIBaHE Ha paboOTOCNOCOOHOCTTA Ha WMHGOpPMaLMOoHHaTa
cuctema Ha gorosopeH ¢oHa ,OBb MNpemuym Akumun’;
OpraHmszauus ©n  ynpaeBfeHne Ha [OoCTbMa Ha  noTtpebutenute  Oo
MHpopMaUnoHHaTa cuctema Ha gorosopeH ¢oHg ,,OBb MNpemuym Akumn’;

0 [eduHupaHe Ha pas3nnyHu Knacose MHpopmauns cbxpaHaBaHa B Y/

0 [edwuHupaHe Ha HMBaA Ha OOCTbMN Ha CRAYXUTENUTE Ha ynpaBnsBaLloTO

OPYXeCTBO criopeq ANbXHOCTHATa MM XapakKTepucTumka.

(8) Puck Ha obkpbxaBallaTa cpefa, ToBa Ca PUCKOBETE CBbP3aHU C Bb3MOXHUTE
3arybu, cBbp3aHu C UBMEHEHMSA B cpedaTa OT HehMHAHCOB XapakTep, B KOSATO onepupa Y[ -
N3MEHEeHUs1 B 3aKOHOOATENCTBOTO, MOSIUTUYECKM M3MEHEHUS,, U3MEHEHUsI B [OaHbyHaTa

cucrema.

(8B) MeTOaM 3a ynpaBrieHMe Ha pUcKkoBeTe CBbp3aHu C OOKpbKaBalaTta cpena

MopabpkaHe Ha akTyanHa 6asa JaHHW C HOpMaTUBHATa pernameHTaums, uMmaila
OTHOLWEeHVe KbM AenHocTTa Ha Y[ n gorosBopeH doHg ,,OBb Mpemuym Akunn;

M3non3BaHe Ha BbBHLWHM KOHCYNTAHTU U HOPUANYECKM KAHTOPU B Clyyan Ha
HeobXo4MMOCT 32 WMMMEMEHTUPaHe Ha HOPMATUBHUTE W3UCKBAHUS CNPAMO

-10 -
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AenNHOCTTa Ha YnpaBnsABallOoTO [OPYXEeCTBO BbB Bpb3ka C YMpaBreHWeTo Ha
porosopeH goHa ,,Obb MNpemnym Akuunn™;

» BsemaHe Ha aKkTMBHO yyacTMe B nNybnuMyHuUTEe O6CHXOAHUA MO OTHOLUEeHue
nnaHMpaHn nNpoMeHN B HoOpmaTuMBHaTa ypenba, Kacaewa [AenHocTTa Ha
yrnpaBnsBaLloTO OPY>XEeCTBO BbB Bpb3Ka C YNpaBrieHMETO Ha O0roBopeH hoHA
,OBb lNMpemnym Akunn’;

(r) Puck ot hmsnyecko BMeLLaTencTBoO — TOBa Ca PUCKOBETE acoummpaHn cbe 3arybu,
B CrneacTBMe Ha HemnocpeacTtBeHO (Pm3n4ecko BMeLLaTercTBO B OEeVWHOCTTa Ha JOroBOpeH
dong ,OBb lMpemunym Akuumn” — rpabex, TepopucTUYEeH akT, HENO3BOSIEHO MPOHMKBAHE B
MHdOpMaUnoHHaTa cuctemMa Ha YnpasnasawoTo [pyxecTBo.
(rr) MeToawn 3a ynpaBrneHvne Ha pucka oT (pm3n4ecko BmeLlaTernicTBo
o OcurypsBaHe Ha oxpaHuTenHa dupma 3a ocbllecTBABaHEe Ha 24-4acoBO
HabngeHne U KOHTPON Ha MOMELLEHMATA, B KOUTO C€ HaMupaT TEXHOMOrMYHUTE
cpeacTBa 1 apxvMBUTE Ha YNpaBrisaBaLLOTO OPYXECTBO BbB Bpb3Ka C yrpaBreHneTo
Ha gorosopeH oHg ,OBb Mpemuym Akumn’;
o [lpodmnaktvka Ha perynspHa 6asa Ha BbBedeHUTE CUCTEMU 3a HabntogeHue un
KOHTPOJT;
o PaspaboTBaHe Ha npouefypa 3a eBakyauusi Ha CRyxuTenurte, B clyvaute Ha
HenocpeacTBeHO (PM3MYECKO BMeLLaTesnicTBO B AEeNHOCTTa Ha [AOroBOpeH (poHa
,OBb lNMpemnym Akunn;
o [lpouenypa 3a goknagBaHe Ha UHLUMAOEHTW.

VII. JIMKBULOEH PUCK

Un. 19. YnpaBngaBaLLoToO APYKECTBO yrpaBnsaBa JIMKBUAHUS PUCK, CcbrracHo [pasuna
3a nogabpXaHe W ynpasfeHWe Ha INUKBUOHUTE cpeactBa Ha poroBopeH ¢oHa ,Obb
Mpemuym Akunn.

VIIl. PUCK OT KOHLIEHTPALINA

Un. 20. (1) YnpaBnaBalloTo OpYXeCTBO HE MOXe [a MHBEeCTMpa rnosede OoT 5 Ha CTO
OT aKTMBMTE Ha foroeopeH oHg ,,OBb MNpemnym Akumn’, KOUTO ynpaBnisaBa B LEHHW KHMXKaA
UM B MHCTPYMEHTU Ha NapuyHUA nasap, u3gageHu ot eauH eMUTEHT.

(2) YnpaBnsaABaLLlOTO APYXECTBO HE MOXe fa WMHBecTMpa nosede oT 20 Ha CTO OT
akTuBuTe Ha gorosopeH doHa ,,OBb lMpemuym Akumn”’, KOUTO ynpasrsiBa BbB BIiOrose B
eaHa 6aHka.

(3) PuckosaTta ekcnosuuusi Ha poroBopeH doHa ,OBBb [lMpemuym Akumm”’ KbMm
HacpellHaTa CTpaHa No caefika ¢ gepuBaTUBHU (PUHAHCOBU WUHCTPYMEHTWU, TbPryBaHW Ha
n3BBLHOOPCOBM Nasapu, He Moxe Aa HaaxBbpnsa 10 Ha CTO OT akTUBKTE, KOraTo HacpelyHaTa
cTpaHa e 6aHka no 4n. 195, an. 1, 1. 6 3IMNLUK, a B ocTtaHanute cny4am - 5 Ha CTO OT
aKTMBUTE.

(4) YnpaBnsaBalloTo OPYXECTBO MOXe Aa MHBecTupa Ao 10 Ha CTO OT akTMBWUTE Ha
poroBopeH ¢oHa ,OBb [Mpemuym Akumn”, kouTO ynpasBnsiBa B LEHHW KHWXa uUnn B
WHCTPYMEHTWN Ha NapudHWA nasap, u3gageHn oT eavH eMUTEHT, NMpu ycrnosue 4ve obuiaTa
CTOMHOCT Ha Te3n WHBeCTUUMM He HaaBuwasa 40 Ha cTo OT aktmBute Ha LOO. [lpwu
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n3umcnaBaHe Ha obuwaTa CTOMHOCT Ha akTMBUTE NO WU3pevYeHne NbpBO He ce B3emaT
npeaBua LEHHUTE KHUXa M MHCTPYMEHTUTE Ha Napu4Hus nasap no an. 6.

(5) ObwaTta CTOMHOCT Ha MHBECTMUMMUTE MO an. 1 - 3 B LLEHHW KHUXA WY MHCTPYMEHTU
Ha napuyHMa nasap, vM3gageHu OT €A4HO nuue, BIoroBeTe Mnpu ToBa fiMue, KakTo U
ekcrnosvumaTa KbM CbLIOTO NUUe, Bb3HUKHANa B pe3yntar Ha cOenkn C OepuBaTUMBHU
PUHAHCOBWN UHCTPYMEHTU, TbPryBaHn Ha n3BbHOOPCOBM Nasapu, He TpssbBa ga HaaXBbPIiS
20 Ha cTo oT akTuBMUTE Ha goroBopeH oHa ,OBb Mpemuym Akumn’.

(6) YnpaBnsaBalLoTo OPYXECTBO MOXe Aa MHBecTMpa Ao 35 Ha CTO OT akTUBWUTE Ha
poroBopeH doHa ,OBb lNMpemuym AkuMn” B LEHHW KHWXA WU UHCTPYMEHTU Ha Napu4HUS
nasap, msgageHu oT €AuH EMUTEHT, aKO LUEHHUTE KHMXKA M MHCTPYMEHTUTE Ha NapuyHus
nasap ca u3gageHu unu rapaHtupandm ot Penybnuka bbnrapus, gpyra gbpxxasa YneHka, oT
TEXHW MECTHU OpraHu, oT TpeTa AbpKaBa Unu ot nybnuyHa mexayHapoaHa opraHusaums, B
KOATO YneHyBa NoHe efiHa ObpXKaBa YreHkKa.

(7) ObwaTa CTOMHOCT Ha MHBECTULMUTE MO an. 1 - 6 B LLEHHW KHMXKA UIN UHCTPYMEHTU
Ha napudHWa nasap, mMsgageHu OT edHoO INuvue, BIIoroBeTe npuM ToBa fvue, KakTo U
eKcrnosnumaTa KbM CbLIOTO NuUUe, Bb3HUKHANa B pe3yntaTr Ha COENKA C OepuBaTMBHU
(PUHAHCOBUN MHCTPYMEHTU, HE MOXe [a HaaxBbpnsa 35 Ha CTO OT akKTMBUTE Ha OOroBOPEH
doHa ,,OBb MNpemnym Akuunn”.

(8) Jlnuata, npuHagnexawym KbM efHa rpyna 3a Uenute Ha CbCTaBsHE Ha
KoHconuaupaH (UHAHCOB OTYET CbrnacHO Mpu3HaTUTE CYETOBOAHW CTaHdapTu, ce
pasrnexgaT KaTo eQHO nuue Npu npunaraHe Ha orpaHndeHmaranoan. 1 - 7.

(9) Obwarta CTOMHOCT Ha WHBECTULMUTE B LEHHU KHMXA WAN MHCTPYMEHTU Ha
napuyHna nasap, eMUTUpaHu OT edHa rpyna, He MoXe fa HaaxeBbpna 20 Ha CTO OT
CTOMHOCTTa Ha aKkTMBuTE Ha gorosopeH goHa ,,Obb MNpemnym Akuun”.

(10) OorosopeH ¢oHA ,OBB MNpemnym Akunn” He Moxe aa npugobusa nosedye OT:

1. neceT Ha CTO OT akummnTe 6e3 NpaBo Ha rnac, u3gageHu ot egHo nuue;

2. feceT Ha CTO OT obnuraummTe nnn apyrn ObAroBu LEHHWN KHUXA, U3gadeHn oT eaHo nuue;
3. OoBageceT M neT Ha CTO OT AAfnoBeTe Ha efHa KONEeKTMBHA WHBECTMLMOHHA CXema,
nosiyymna paspelleHne 3a u3BbpluBaHe Ha OeuHOCT cbrnacHo AupektnBa 85/611/EMNO Ha
CobBeTa u/vnun gpyra KOnekTmBHa MHBECTULMOHHA cxema Nno cMucbra Ha 8 1, T. 26 ot [1P Ha
3IMMNUK, HesaBMcuMMO ganu € CbC ceganuule B Abp)KaBa YneHKa Unm He;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHus nasap, n3gageHu ot egHo nuue.

(11) YnpaBnsBawoTO APYXeCTBO MOXe Ada WHBecTupa He noBeye OT 10 Ha cTO OT
aKkTuBUTE Ha AoroBopeH doHg ,OBb lMpemnym Akumn”, KOMTO ynpasnsiBa B ASANOBETE Ha
elHa KONeKTMBHa WHBECTUUMOHHa Ccxema, MNorfyduna paspelleHne 3a U3BbpLUBaHE Ha
AenHoct cbrmacHo [OupektmBa 85/611/EMO Ha CbBeta unM  gpyra  KONeKTUBHA
WHBECTULIMOHHA cxemMa no cMucbfia Ha 8 1, 1. 26 ot [IP Ha 3IIMLUK, He3aBucnmo ganu e cbe
cefanviie B AbpKaBa YneHKa unm He.

(12) OOWwmMAT pasmep Ha WMHBECTULMUTE B OAMNOBE HAa KONMEKTUBHU WMHBECTULIMOHHMN
cxemu no cmmucbna Ha 8 1, 1. 26 ot [P Ha 3IMNUK, He3aBucumo ganu ca cbC ceganuuie B
AbpXaBa 4YNeHKa WM He, pasnuYHM OT KONMEKTMBHA WHBECTULMOHHA cxema, nonyyuna
paspelleHne 3a U3BbpLIBaHe Ha AenHOCT cbrnacHo Oupektuea 85/611/ENO Ha CbBeTa, He
Moxxe aa Haaxebpnsa 30 Ha cTo oT akTuBuTe Ha [ 9.

(13) OrpaHunyeHuaTa no an. 1, 4, 6, 7 n an. 10, 7. 1 He ce npwunaraT, KoraTto ce
ynpaxHsiBaT MNpaBa Ha 3anucBaHe, NPOM3TUYaLLUM OT LEHHM KHWXKA WU WHCTPYMEHTU Ha
napu4HMA nasap, KOMTO ca YacT OT akTuBUTE Ha gorosopeH oHg ,OBb MNMpemuym Akuymn’.
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Un. 21. (1) Mpwn HapyLleHEe HA NHBECTULMOHHNTE OrpaHNYEeHNs OT NPEeaXOAHNSA YreH
Nno NMpPUYMHU U3BBH KOHTPOIa Ha ynpasnsBaLLOTO APYXECTBO, TO € AJTbXHO B 7-AHEBEH CPOK
OT YCTaHOBfiIBAHe Ha HapylleHneTo Aa ysegomum KomwucumdaTta, Kato npenrioxu nporpama c
MEpPKK 3a NpuBexJaHe Ha aKkTUBUTE B CbOTBETCTBME C U3NCKBaAHMATA Ha 3akOHa 40 6 meceua
OT M3BBbPLUBAHETO HA HapPYLLUEHUETO.

(2) YnpaBnsaBawoTo APYXECTBO Cb3faBa M MOAAbpXa CUCTEMWU 3a HabnwogeHue u
KOHTPOJT Ha rofieMmnTe ekcrnosmumnmn, CBbp3aHn C y4acTue B eMUCUN B Nepuoaa mexay garaTa
Ha MbpBOHAYaNHUS aHraXXMMeEHT 1 paboTeH AeH MbpPBU, OTYMTANKN PUCKOBETE, CBBbP3AHN C
KOHKpETHWNA nasap.

IX. HABJIKO4QEHWE U NEPUOANYHA OLJEHKA 3A CbOTBETCTBUE HA
BBTPELUHUTE NPABUJIA 3A YTIPABJIEHUE HA PUCKA

Un. 22. YnpaBnsBawoTo ApYKEeCTBO 3a4b/MKUTESTHO OLEHsBa PUCKOBETE, CBbP3aHu C
nopTdenna Ha ynpaensiBaHuMst OT Hero porosBopeH ¢oHg ,OBb [Mpemuym  Akuun”,
N3nons3Banku AaHHW 3a UKCUpaH nepuog Bpeme (Hanp. Mmecel, rogMHa M T.H.) KaTo
aKkTyanuaupa BxogawmuTe JaHHN Ha aHeBHa 6asa.

Un. 23. (1) Otaen ,BbTpelueH KOHTpon” n3BbpLUBa NOHE BEOHBX MOAMLLHO NpoBepkKa
Ha npoueca no yrnpasfieHne U u3MepBaHe Ha pUCKa, KOSTO BKIIOYBA HaW-mManko npoBepka
Ha:

1. nbnHOTaTa Ha AOKYMeHTauuaTa, CBbp3aHa C npasuiarta no ynpasneHne Ha pucka
N opraHu3auusita Ha otaen "YnpasreHue Ha pucka”;

2. OTYMTAHETO Ha OLEHKUTE Ha puUcCka B €XeOHEeBHOTO YrpaBfieHMe Ha pucka u
LenocTTa Ha ynpaBneHckata MHpopmMaLumMoOHHa CUCTEMA;

3. npoueca Ha ogobpeHne Ha MeTOANTE U CUCTEMUTE 3a OLEHKa Ha PUCKa;

4. obxBaTa Ha OCHOBHUTE PUCKOBE M YTBbPXXAAaBaHE Ha BCUYKM CbLLECTBEHN MPOMEHU
B Mpoueca Ha n3amepBaHe Ha pUCKa;

5. TOYHOCTTa U MbfHOTATa Ha AaHHWUTE 3a NO3UUUUTE, TOYHOCTTA U YMECTHOCTTa Ha
AONyCKaHWATa 3a BONATUMHOCT M KOpenaumsa, KakTo M TOYHOCTTA Ha OueHkata u
N34YnCneHndaTa 3a YyBCTBUTENHOCT KbM PUCK;

6. CbBMECTMMOCTTA, HaBPEMEHHOCTTA U HAOEXOHOCTTa Ha U3TOYHULUUTE Ha OaHHWU,
BKMIOYNTESNTHO HE3ABMCUMOCTTA Ha MH(POPMALMOHHUTE U3TOYHULN;

7. pes3yntatuTe OT TECTOBETE 3a BaNMAHOCT M TOYHOCT Ha U3NON3BaHUTE METOAMN.

X. BUJOBE [JEPUBATUBHN ®GUHAHCOBU UHCTPYMEHTH
XEDKUPALYW COEITKN

Un. 24. (1) YnpaBnsBawoTO APYXKECTBO CKMOYBA COENKA C AepuBaTUBHMU
WHCTPYMEHTU OT nmeTo Ha doHaa:

a) C VHBECTMUMOHHA Uuer, Cbobpa3HO WMHBECTUUMOHHATa MNONMTUKaA U PUCKOBUSA
npodpun Ha O® ,,OBb NMpemuym Akunn”, onpegenexu B [Npasunarta my;

6) c uen ynpasneHne Ha pucka — 3a Xe)XxMpaHe CpeLly nasapeH 1 KpeauTeH puck.
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(2) YnpaBnsBawoTO APYXeCTBO CKM4YBa OT MMETO Ha pgorosopeH ¢oHa ,Obb
Mpemnym Akumn” (kaTo KynyBady wnvM npogaBay) camMO AepuBaTHW OOroBOpuU, KOUTO
OTroBapsT Ha CregHUTE KpUTepuu:.

1. gepvBatMBHM (PUHAHCOBM WHCTPYMEHTU, BKIIOYMTENHO EKBUBANEHTHM Ha THX
WHCTPYMEHTN, 3agbiDKeHMaTa MO KOMTO MoraT ga ©ObaaT u3NbfHEHM 4pe3 MNapuyHO
nnawaHe, TbpryBaHu Ha perynupanm nasapu no yn. 195, an. 1, 1. 1 - 3 ot 3MMMUK n/mnn
AepunBaTMBHU (PUHAHCOBWN MHCTPYMEHTU, TbpryBaHu Ha M3BbHOOPCOBM Nasapu, Npu ycnosme
ye:

a) 6a3oBUTE MM aKTMBM Ca LEHHU KHWXA, (DMHAHCOBU WHOEKCWU, FNIMXBEHW MPOLEHTH,
BanyTa unu BanyTHU KypcoBe, B koMTO goroBopeH ¢oHa ,,OBb Mpemuym Akumn’, moxe aa
WHBECTMpPA CbMMNacHO MHBECTUUMOHHAaTa CW MOonuTuKa, onpefeneHa B ycTaBa, CbOTBETHO
npasunata cu;

6) nepmBaTUBHM (PUHAHCOBU MHCTPYMEHTU, TbPryBaHn Ha N3BbHOOPCOBU Nasapu, KOUTO
OTroBapsT Ha CNeaHUTE YCroBUS:

aa) HacpelHaTa cTpaHa no caernkarta c Te3v gepuBaTmMBHN (PUHAHCOBU UHCTPYMEHTU €
00eKkT Ha HagexneH Haas3op M OTroBapsd Ha M3UCKBaHWUA, onpefeneHn OT 3aMEeCTHUK-
npeacenartens,

©66) moraT ga ce oueHsiBaT eXxegHeBHO Mo obLwionpueTwn, noanexawy Ha npoBepka
MeTOAU, U BbB BCEKM €OMH MOMEHT Mo uHuumaTtuea Ha gorosopeH doHg ,OBb Npemuym
Akuun” morat ga 6baaT npogadeHun, NUKBUAMPAHN UM 3aKpUTK Ypel3 odceToBa caenka no
cnpaBeanuea CTOMHOCT.

Un. 25. [epuBaTuBHUTE PIUHAHCOBU WHCTPYMEHTU, B KOUTO YrpaBnsBaLlOTO
APYXEeCTBO MHBECTMPA 3a cMmeTKa Ha gorosopeH ¢oHg ,,OBb Mpemuym Akumn” ca

*  JNXBEHU ProYBpPCHU

e [0roBopu 3a opybpaHU KypcoBe

* bopybpOHM aHFXKXUMEHTM 3a NOKYyMNKa unu npogaxkda Ha ObJSITOBU MHCTPYMEHTH

*  OMuUUN BbPXY NIMXBEHU MPOLIEHTH

* OnuuMM BbPXY AbNTOBN UHCTPYMEHTHN

* OnuuMM BbPXY akumm

* onuMn BbpXy oMHAHCOBU PHOYBPCU

e OnuuM BbPXY cyanose

* ONuMM BbPXY BanyTHU KypcoBe

* BapaHTU BbPXy AbArOBU NHCTPYMEHTU

* BapaHTU BbpPXy aKuuu

e cyarnose

Un. 26. (1) OcHoBHUTE puCKOBE MO NOCOYeHUTEe B uYn. 25 aepvBaTMBHU (PUHAHCOBU
WHCTPYMEHTU Ca CBbpP3aHu C PUCKOBETE, XapakTepHU 3a 6a3oBUTE MHCTPYMEHTH, Bb3 OCHOBA
Ha KOUTO ca KoHCTpyupaHu. OCHOBHUTE PUCKOBE, XapakTepHU 3a NOCOYEeHUTe OepuBaTUBHU
WHCTPYMEHTW, Ca cnegHuTe:

1. TMasapeH pUCK — pPUCKBT OT MPOMSHA B CTOMHOCTTa Ha AepuBaTUBHUTE
WHCTPYMEHTU B pe3ynTaT Ha NpoMsiHa B NIMXBEHUTE NPOLEHTU, LEHUTE Ha LIEHHUTE KHUMN,
CTOMHOCTUTE Ha WHOEKCUTE WUNW BanyTHUTE KypcoBe, CNyXewm kato 6a30BM MHCTPYMEHTH,
Bb3 OCHOBa Ha KOMTO ca KOHCTpympaHu. OCHOBHUTE BMOOBE MasapeH PUCK, XapakTepHU 3a
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NnocoYeHnTE OepuBaTUBHU (PMHAHCOBM UHCTPYMEHTM Ca LIEHOBUAT, JIMXBEHUAT U BaNyTHUAT,
onucaHn B Paspgen Il oT Hactoswmte npasuna. [lasapHWAT pucK Ha Xemkupawute
WHCTPYMEHTUM Ce pasrnexna B CbBKYMHOCT C pUCKa Ha XedXupaHata no3uuusa B nopTtdenna.
OnpepensiHeToO Ha NasapHUs PUCK Ha XeKnpawmnTe MHCTPYMEHTU Ce NpaBu BbB BPpb3Ka CbC
CTPYKTYPMPAHETO Ha XeMXKnpalumTe caenkm n nogabpaHe Ha epekTUBEH Xeax.

2. KpeauteH pucK Ha HacpellHaTa CTpaHa — PUCKbLT OT 3arybu, KOMTO Bb3HMKBA
nopagn HEBBL3MOXHOCT Ha ANbXHWKA Aa M3NbAHU 3aObJDKEHUATA CU MO CKNOYEHMUS
aoroBop. ToO3M pPUCK € 3HA4uMTenHo Mo-BUCOK npu umsBbHOopcoBute paepusatn (OTC
Derivatives), TbW KaToO CeTbfIMEHTa NO CcAenkaTa ce ypexaa AUPEKTHO C HacpelliHaTta
CTpaHa. 3HayuTemnHO MO-HUCBK € KPeaUTHUAT PUCK npu OOpCOBUTE KOHTPAKTWU, TbW KaTo
KNMPUHroBaTa Kblla Urpae ponsta Ha HacpellHa CTpaHa no cAaenkarta, a KoOHTpareHTuTe ca
3a4b/DKEHM Oa noaabpXXaT MUHMMASHO-U3UCKYeMUM CpeacTBa MO MapXuMH CMeTKa B
KNMpUHroBaTa Kblla, rapaHTUpaLLm N3BbPLLIBAHETO HA Ab/MKMMOTO NnaLlaHe.

3. CeTbSIMEeHT PUCK — KPEAUTHUAT PUCK, KONTO HOCAT KOHTpareHTuTe no
cAenkarta npes nepuoa Ha ceTbfIMEHTA. TO3M PUCK € 3HAYUTENHO NO-BUCOK NPY ThProBusita
C UHCTPYMEHTN Ha u3sbHbOpcoBuTe nasapu. C Len HamansiBaHe My, CTpaHUTe Mo caenkaTa
MoraT [a CKro4aTt ABYCTpaHHO criopasyMeHune 3a HeTupaHe, KoeTo No3BOofsABa HeTMpaHe Ha
nnawaxusTa, 6e3 na ce n3BbplLUBa pearnHa nokynko-npogaxba Ha 6a3oBUTE MHCTPYMEHTH.

4. JlukBnaeH pUCK - puck ot 3arybu, nopagn HEBB3MOXHOCT AOrOBOPHUSA OOHA
Aa 3aeme vnu ga npekpaTtn gageHa nos3vuusa B criydanm Ha HebnaronpusaTHU U HeoYakBaHu
nasapHu usMeHeHusi, 6e3 TOBa [a OKaXe CbLECTBEHO HEratMBHO BIIMSIHUE BbPXY
CTOMHOCTT@ Ha [epuBaTMBHUS WHCTPYMEHT. [epuBaTMBHUTE [OOrOBOPWU, CKIIHOYEHM Ha
n3ebHO6opcoB nasap (OTC nasap) ca 3HAYMTENHO MO-HUCKONMUKBUAHW OT GopcoBuTe
AepuBaTUBHUN MHCTPYMEHTW.

5. Ba3suceH puck npu POYBPCHU JOrOBOPU — BEPOSTHOCT 3a paslumpsiBaHe Ha
cnpefa mexay nasapHata u roybpcHaTa LeHa Ha 6a30BUS UHCTPYMEHT, KOSATO Bb3HMKBA B
criydyauTe, Korato XapaKTepUCTUKUTE Ha XeLXupalumsi UHCTPYMEHT ce pasnuyaBaTt OT Te3u
Ha No3numsTa, KOSITO Ce Xeaxupa.

6. Puck Ha noctoBua ecekt (MUBBPUAXK) — BH3MOXHOCTTa 3a NMBLPUOXK UNK
uHaHCMpaHe Ha onpefeneH NpoueHT OT MHBECTMUMATA CbC 3aeMHU CpeacTBa, nopaxaa
puck oT 3aryba Ha cyma, HagxsBbpndwa WHBECTMUMSTAa B CbOTBETHUS OepuBaTMBEH
WHCTPYMEHT.

(2) Obwarta puckoBa €KCNO3ULMA, Bb3HMKBAlWlA B pe3yntaT Ha cOenku ¢
AepuBaTUBHU (PMHAHCOBM MHCTPYMEHTU creaBa Aa He HaABULIABa HeTHaTa CTOMHOCT Ha
aktuBuTe Ha PoHpaa (OupekTuBa 2009/65/EC, un.51, an. 3).

(3) ObwaTta puckoBa eKcnosmumst 3a OCHOBHWUTE BMAOBE AepuBaTUBHU (PUHAHCOBWU
WHCTPYMEHTM Ce onpefens Bb3 OCHOBa Ha nasapHata M CchnpaBegsiMBa LEHa Ha
AEPUBATUBHUTE WHCTPYMEHT, OTYMTaMKM Tekywata CTOMHOCT Ha 06as3oBUTE aKTUBM,
nokasartenure 3a 6baeLwmn nasapHN N3MEHEHNs 1 BpeEMeTO, HeoBXoaUMO 3a NUKBUAMPAHE Ha
nosnymuTe:

1. nuxBeHu proYBpPCU:

a) rYBbPCU BbPXY NMNXBEHU NHOEKCU — Na3apHa CTOMHOCT Ha 6a3oBUSA akTus, T.e.
— BpoW Ha KOHTPAKTMUTE X CTOMHOCTTAa Ha 1 TOYKa X HUBOTO Ha MHAEKCA;

0) droubpcy Bbpxy obnvraumm - nazapHa CTOMHOCT Ha 6a30BuA akTuB, T.e. — Bpon

Ha KOHTPAKTUTE X HOMMHAamM X nasapHa ueHa Ha “cheapest-to-deliver” obnurauus

npeTerneHa ¢ gpakTopa Ha KOHBEPCUS;
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2. poroBopu 3a opybpAHM KypcoBe — rmaBHuua (T.e. nasapHa CTOMHOCT Ha
0©a30BuMs akTMB) Ha POPYBLPAHNSA OOrOBOP;

3. ¢hopybpAHM aHraXXMMeHTM 3a NOKynka unuM npogaxba Ha AbNIrosu
MHCTPYMEHTU - rnaBHuua (T.e. nasapHa CTOMHOCT Ha 6a30BuUs akTuB) Ha
dopybpOHUA [OrOBOP;

4. onuuu BBPXY akuMu — rnasapHa uUeHa Ha 6a3oBus akTMB, MpeTerneHa c
Aentata Ha onuusaTa , T.e. - 6pon KOHTpaKkT (oroBopu) X 6Gpor akumm x LeHa
Ha aKkums x genTa;

5. onuun BBbPXY ABLIrOBM MHCTPYMEHTU - NasapHa ueHa Ha 6a3oBus akTuB,
npeTterneHa c genraTta Ha onuuaTta, T.e. — rMaBHMUa X LeHa Ha obnurauusaTa x
aenrta;

6. BapaHTU BbpXY akuuu - nasapHa ueHa Ha 6a3oBus akTuB, NpeTerfieHa C
Aentata Ha BapaHTta , T.e. - 6pon KOHTpakTh (goroBopun) X 6pon akumMm X LeHa
Ha aKkums x genTa;

7. BapaHTU BbpXy ABbIIrOBU MHCTPYMEHTMU - NasapHa LeHa Ha 6a3oBuA akTuB,
npeTterneHa c genrtarta Ha BapaHTa, T.e. — rMaBHMUa X UeHa Ha obnurauusaTa x
aenrta;

8. nuxBeH cyan — HOMUHan Ha goroeopa (dukcMpaHarta cTpaHa);

9. CDS:

a) npu npoaaxba Ha NpoTeKuUs — NasapHa CTOMHOCT Ha ©6a30BMS aKTuB,;

0) npu nokKynka Ha npoTtekuua — 1) cymaTta Ha npemunTe, KOUTO crneaBa Aa

OboaT m3nnateHn 3a BPEMETO Ha [JOoroBopa unu 2) nasapHata CTOMHOCT Ha

0©a30BMS aKTuB,

(4) MmobanHaTta puckoBa ekcno3unuus Ha gorosopeH ¢oHa ,,OBb lMpemuym Akunn”
MOXe fOa Obae peayuupaHa, ako ca Hanvue HeTupalim Wnu Xemxkupawm nosvumm,
OTroBapsLn Ha KpUTEpMUTE 3a TakMBa.

(5) HetupaHe moxe ga ce uM3BbpLIM Mexay: AepuBaTUBHU (DUHAHCOBU UHCTPYMEHTMU;
no3nLUnnN B LLIEHHW KHMXa (akuun, obnvraumm v ap.) u gepmBaTuBHU (PHAHCOBU MHCTPYMEHTU
c 6a30B aKkTMB CbOTBETHUTE LIEHHM KHWXA; Obfira U KbCa NO3MUMS B OEepuUBaTUBHM
(PUHAHCOBN WHCTPYMEHTW, KOHCTPyMpaHU BbpPXy €AuH W cbl, 06a30B WHCTPYMEHT,
He3aBMCMMO OT JaTaTa Ha TeXHUs nagex;

(6) Mo3numnte B AepvBaTUBHU (PUHAHCOBU MHCTPYMEHTU, CKITHOMEHW €OUHCTBEHO C
uen xemkupaHe Ha Opyrm akTuem B nopTdenna Ha JOroBopHus ¢oHa, morat ga 6vaat
HEeTUPaHN CbC CbOTBETHUTE UM 6a30BM UHCTPYMEHTU B nopTdenna, npu ycrioBue 4ye npwm
TAXHOTO 3aKyrnyBaHe ce HabnitogaBa HeoCrnopum eekT Ha HamansBaHe Ha nopTdennHus
PUCK Ha OOroBOPHUA poHA.

(7) 3a ga ce Bb3non3Ba OT Bb3MOXHOCTTa 3a HaMangaBaHe Ha rnobanHaTta cu pucKoBa
ekcnosnuus, [oroBopHMAT OHO cnefBa ga [OKaxe, Ye ueHaTa Ha XeoXupaHus U
XeKnpaLwma NMHCTPYMEHT BUHArM ce ABMXaT B NPOTUBOMOMOXHA MOCOoKa M AeMOHCTpupart
CWIHa oTpuuaTtenHa Kopernauusi, He3aBUCUMO OT NasapHUTE YCroBUS.

(8) MeToam 3a oueHKa Ha puUCKOBETE, CBbP3aHU C MHBECTUUMM B AEPUBATUBHMU
PUHAHCOBWN NHCTYPMEHTMU:

1. MNMa3apeH pUCK — INUXBEHUAT, BaNyTHUAT U LEHOBMAT puUCK Ha 6asoBuTe
WHCTPYMEHTW Ce wu3MepBaT Bb3 OCHOBa Ha onucaHute B Pasgen |V
KonuyectBeHn MeToan. 3a oLeHKa YyBCTBUTENHOCTTA Ha LieHaTa Ha onuuuTe 1
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BapaHTUTE KbM pasfnUYHUTE PUCKOBM (PaKTOpu, onpedensiiyM ueHaTta um, ce
N3non3eaT CnegHuTe N3MepuUTenu:

a) Oenta — M3MEeHeEHMETO CTOMHOCTTA Ha onuuaTa/BapaHTa B pesyntaT Ha
npomMsiHaTa B LieHaTa Ha 6a30BMs aKTuUB.

6) Tuta — N3MEeHeHNEeTO B CTOMHOCTTA Ha onuudaTa ¢ npubnmkaesaHe Ha faTaTa Ha

nagexa, npu KOHCTaHTHU Apyrn akTopwu;

B) Bera — M3MeHeHMETO B CTOMHOCTTA Ha onuusiTa CrnpsMo npomsiHata Ha

BOJTATUIHOCTTA.

2. basnceH puck — ekcnosvumAta kbMm 6asnceH puUcKk ce uamepsa upes
pasnukata Mexay Tekyliata CTOMHOCT Ha 6a30BMS akTMB M OOroBopeHaTta My
droYBbpPCHa LieHa.

3. KpeauteH pucK Ha HacpelwHaTa CTpaHa — M3MepBa Ce 4pe3 nasapHaTa
CTOMHOCT Ha B3eMaHeTO OT CbOTBETHUS KOHTPAareHT.

4. CeTbNIMEHT PUCK — M3MepBa Ce 4pe3 nasapHaTta CTOMHOCT, NpeaMeT Ha
CeTbI/IMEHT MO caenkara.

5. Puck Ha noctoBus edekKT — M3MepBa Cce C nasapHata CTOMHOCT Ha %
NMBBLPUOXK, AOFOBOPEH MO caenkara.

6. JIMkBMAeH pUCK — n3MepBa ce Ype3 cregHarta MeToamka:

Max loss =W x S x 1/2, kbaeTo

W e nasapHaTa CTOMHOCT Ha AepuBaTUBHUS UHCTPYMEHT,
S e cnpenbT MeEXAy LeHa NpoAdasa U KyrnyBea, pa3feNieH Ha cpeaHaTa LeHa

_ [P(ask) - P(bid)]
P(mid)
(9) T[lpu uHBecTMpaHe B OepvBaTMBHUM WMHCTPYMEHTU, YnpasnssawoTo [pyXecTBO
cnasBa orpaHMyeHMeTo obliaTta HeTHa ekcno3nuus KbM 6a30BUS aKTUMB Aa HE HaOXBbPIiS
WHBECTULIMOHHUTE orpaHnyenusi, onncann B Pasgen VIII. PUCK OT KOHUEHTPALUA.

Un. 27. (1) MNpwu xepxmpaHe Ha akTMBUTE Ha goroBopeH goHa ,,Obb Mpemuym Axkunn”
C OepuBaTUBHM (PUHAHCOBM WHCTPYMEHTWU YnpasnasawoTo [pyxecTBo ce cbobpassiBa C
OrpaHM4YeHnEeTOo, Ye CTOMHOCTTa Ha 6a30BMS aKkTUMB Ha BCsiKa OTAENHA XeXupalla nosuums
MOXe [a rnpeBullaBa CTOMHOCTTA Ha akTMBa KbM MOMEHTA Ha CKI4YBaHe Ha caenkara,
KoMTO dooHaa npuTexasa B noptdensna cu.

(2) PasmepbT Ha nosvummte B OepuvBaTMBHU (PUHAHCOBWU WHCTPYMEHTU, B KOUTO
ynpaBnsABaLLOTO APY)KECTBO MHBECTMPA 3@ CMETKa Ha JOrOBOPHUSA OOHA C uen ynpaBneHue
Ha pUCKa 3aBUCAT OT ePEKTUBHOCTTA Ha XeXXNpaHeTo.

(3) PaamepbT Ha no3unumusaTa B 4epMBaTMBHU MHCTPYMEHTU Ce onpeaens oT cnegHuTte
OCHOBHMW MNPUHLINNN:

1. OcHoBeH pakTop, KOWTO onpeaensi ePeKkTUBHOCTTA Ha XemKupawmuTe caenkm e
n3bopa Ha xegKupall, MHCTPYMEHT ¢ 6a30B akTMB UMM aKTUBK, KOUTO OCUrypsaBaT Han-gobpa
Kopenaumsa mexay LeHaTa Ha xeKupawmus MHCTPYMEHT U LieHaTa, KOATO CTOM B OCHOBaTa
Ha CbOTBETHUS PUCK, KOUTO Ce Xeoxupa.
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2. XepxupaHeTo Ce cyuTa 3a BUCOKOE(dEKTUMBHO, ako B Hayarnoto W MO BpeMe Ha
HEeroBoTO CblLUEeCTBYyBaHe Ce O4akBa W3MeHeHusTa B CnpasegnuBata CTOMHOCT WK
napuyHuUTEe MNOTOUM Ha XempKMpaHus akTmB Aa O6baaT noyTM HambiHO KOMMEHCUMpaHU
nocpeacTsoM U3MEHeHuATa B cnpaseanueaTta CTOMHOCT W Mapu4yHUTE MNOTOUM Ha
XeoXupaLina UHCTPYMEHT, a KOHKPETHUTE pe3ynTaTu ca B pamkute Ha 80-125 %.

Un. 28. (1) YnpaBnsBawoTO OpYXeCcTBO, KOETO AelCTBa 3a CMeTKa Ha [OroBoOpeH
doHa ,OBb TlMpemnym Akumn”’, BOOM WM CbXxpaHsBa OTYEeTHA WHdOpPMauus No BUOOBE
XeaKupaium coenku u npeacrass B KommcuatTa nHopmaumara no ydn. 48, an. 3, 6yksa "6" ot
Hapenba 25 kbM mecevHust otyeT Ha PoHaa.

(2) MNpu ynpaeneHve Ha akTuBuUTe Ha pgorosopeH ¢oHa ,OBb lMpemuym Akumn’
ynpaBnABaLLOTO OPYKECTBO eXeHEBHO Crieain 1 oueHsBa ePeKTUBHOCTTAa Ha Xe[KUpaHeTo,
KaTo npunara npyHuunute Ha MexayHapogeH CyetoBogeH CtaHgapT 39.

Xl. CHETOBOAHW NMPOLUELYPU 10 YIIPABJIEHUE HA PUCKA

Un. 29. OcHoBHa Uen Ha CYeTOBOAHMTE Mpoueaypy € afekBaTHOTO cbbupaHe,
obpaboTBaHe M npeacTaBsAHe Ha [JOCTOBEpHa, cucTemMatusmpaHa W HaBpeMeHHa
MHOpMaUua 3a CTeNeHTa Ha PUCK, Ha KOSATO e n3noxeH gorosopeH goHa ,,Obb MNpemunym
Akunn’.

Un. 30. CBOEBpPEMEHHOTO M BAPHO NpeacTaBsHe Ha MHopMauuMsiTa 3a CTeneHTa Ha
N3NOXEeHOCT Ha puck npea CbBeTa Ha OUpeKTOpUTeE e MpeanocTaBka 3a HegonyckaHe Ha
KOHLEHTpaLuMs Ha PUCKOBETE U NoHacsiHe Ha (oUHAHCOBW 3aryou.

Un. 31. CuetoBogHuTe npouenypun TpsibBa pa ocurypsieBaT BCeOBXBATHOCT Ha
CTOMaHCKUTE MpoLecKH, Kato Mno TO3M HAYMH Ce MUHUMM3MPA PUCKBT OT 3aryba wu
N3KpMBSIBaHE Ha MHQoOpMaumaTa 3a MOMEHTHOTO CbCTOsiHME Ha goroBopeH doHg ,Obb
Mpemnym Akumn’, ynpaBnaBaH OT yNpaBnsBaLloTO APYXKECTBO.

Un. 32. CyetoBOgHUTE NpoLenypu TpsabBa Aa ocurypsisat Noaxo4aLo CTPYKTypupaHe
Ha MHAHCOBO-CYETOBOAHATA WHOPMAaLMA 3a LenuTe Ha ynpaBreHue Ha puckoBeTe OT
ynpaBnABaLLoTO APYKEeCTBO. ToBa ce nocTura Ypes getannusmpaHe n ageksaTHO rpynupaHe
Ha WHdopMauuaTa OT NbPBUYHUTE CYETOBOAHM OOKYMEHTU, Ha 6asata Ha nHaAMBMAyanHus
CMETKONSIaH 1 cneumannanpaHo nporpamMHo ocurypsiBaHe.

Un. 33. 3a ocblecTBsABaHe Ha UenuTe, CTOALWM Npes CHETOBOOAHUTE npoueaypu 3a
ynpaBneHne Ha pucKoBeTe € HeobxoauMMO CbrnacyBaHOCT C  BCUYKM  OTAENU B
ynpaBnsaBaLLoTO APYXeCTBO.

Un. 34. [llpegnoctaeBkute 3a nMpPaBUMHOTO (PYHKUMOHMPAHE Ha CYeToBOLHMUTE
npouenypu ca cnegHute:

1. CnasBaHe Ha opgobpeHaTta oT CbBeTa Ha OUPEKTOPUTE CYETOBOAHA MONUTUKA,
nspaboteHa B cboTBeTCTBME C MexayHapooHUTe CYETOBOOHW CTaHdapTn wu
MexxayHapoaHuTe cTaHOapT 3a (PUHAHCOBU OTYETMU;

2. BApHO, TOYHO 1 CBOEBPEMEHHO OCHETOBOAABAHE Ha CTOMaHCKUTE npouecy;
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3. OcurypsiBaHe Ha HeobxoanmMMa MHOpPMaLNOHEH NOTOK KbM oTaen ,,C4eToBOACTBO U
Bek-oduc’;

4. HaBpeMeHHOCT Ha nopgaBaHata kbM oTgen ,C4yetoBoactBo U bek-oguc”
nHdopmMauus;

5. CTpykTypupaHe Ha uvHOAMBUOYaNHUS CMETKOMMaH 3a uenuTe Ha nofnyyaBaHe Ha
HeobxoaMmaTta cHeToBogHa UHOpMaLMS;

6. AKTMBHO B3auMmoeucTBue C oTaen ,YnpasreHwe Ha pucka” u gpyrute oTaenu Ha
yrnpaBnsBaLLloTO APYKECTBO 3a NnoflydyaBaHe Ha BAPHa U HaBpeMeHHa MHdopMaLums 3a
CTeneHTa Ha U3IOXEHOCT Ha PUCK;

7. Hanvune Ha nporpamHM npoaykTW, Uenswm asTomMaTu3upaHe Ha npouecuTe,
cuctematusnpaHe Ha WHopMauusaTa, YynecHaBaHe [OCTbMa Ha [daHHUTe OT
MbPBUYHUTE AOKYMEHTU N N3TOYHULMN U HAOEXAHOTO UM apXmBUpPaHe;

8. OpraHunsauunoHHa cTpykTypa Ha otgen ,,CyeToBOACTBO U Bek-ohuc” B CbOTBETCTBUE C
HYXXOUTe Ha YynpaBnsABaLLOTO  OPYXEecTBO, MpU ACHO onpeaeneHn npasa,
OTrOBOPHOCTW M HUBA Ha OOCTbN 40 UHAOPMAUUATa;

9. ExegHeBHO ocyeTOoBOASABaHE Ha BCUYKM Onepaunn, KakTo M NpeoueHKa Ha LeHHUTe
KHWKa B nopTtdenna Ha goroBopeH doHa ,OBb lMpemuym Akumn’, ynpasnsisaH ot
yrnpaBnsBaLloTO APYXeCTBO, CbOBpasHO HOpMAaTUBHUTE U3NCKBAHUS W Bb3npueTtaTa
CYeTOBOAHA NONUTUKA,

10.ExeaHeBHO u3BNu4YaHe, NpefocTaBAHE Ha OpYyrM OTAENU M Ha PbKOBOACTBOTO Ha
ynpaBnABaLLOTO APYXECTBO, KaKTO M aHanu3 Ha WHgopmMauuaTa 3a oueHka Ha
puckoseTe. ExegHeBHO u3rotBaHe Ha 6anaHc M ob6opoTHa BeOOMOCT M aKTUBHO
y4yacTue npu U3roTBsHe Ha eXxegHeBHUTE CNpaBKy;

11.MpegswxgaHe Ha KopurnmpawimM OEWCTBUMS NpU AOOMyCKaHe Ha rpeLukn OT passinyHo
ecTecTBO B oTaen ,,CyetoBoAcTBO U bek-oduc”;

12.Bb3MOXHOCT 3a KOHTPON Ha AenHocTTa oT otaen ,BbTpelweH koHTpon” n CbBeTa Ha
ANpEeKTopuUTE Ha ynpaBnABaLLOTO OPYXECTBO;

13.HagexaHo cCcbXxpaHsiBaHe Ha XapTUEHWTe HOCUTEeNW Ha WHdopMaumnsa 4pes
OoCUrypsiBaHeTo Ha noaxoAsLm noMeLleHus 3a Tosa.

Un. 35. YnpaenssawoTo [OpyXeCcTBO onpegens MU3TOYHUMUMTE Ha LeHoBa
nHdopmMauus, OaHHUTE, OT KOUTO We Cce MNOon3BaT 3a exegHeBHa W/unuM exemece4yHa
npeoueHka Ha nosvuuuTe B gorosopeH ¢oHa ,OBb [lNpemnym Akumn’, ynpasnsiBaH oOT
ynpaBnsABaLLOTO APYXECTBO, KAKTO U OTFTOBOPHUTE 3a TOBA CAYXXUTENN.

Un. 36. N3TOYHULM Ha LeHN ca perynupaHnuTe nasapu Ha (OMHAHCOBU MHCTPYMEHTU —
Bvnrapcka dongosa 6opca - Cocpua ALl n YyxgecTpaHHW perynmpaHy nasapu, Ha KOMTO ce
TbPryBaTt LEHHN KHUXA.

Un. 37. W3TOYHMUM Ha KOTUPOBKM MoraT pfa 6Obaar npusHaTtM CBETOBHU
nHpopmaunoHHn areHumn kato REUTERS, BLOOMBERG u T.H. 3a oueHka Ha 6bnrapckute
AbPXKaBHU LEHHW KHMXa MoraT Aa ce nons3eaTt KOTUPOBKU OT MbPBUYHU OUMbPU 38 TAX, KaTo
B TO3U Crnyyaun ce U3NCKBa [a ce onpeaenaT AUnbpuTte U OTTOBOPHUTE Nnua 3a KONneKkTupaHe
n obpaboTka Ha nHpopmaumdara.
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Un. 38. 3a Bcsika OT NO3ULMUTE BbB (PMHAHCOBU MHCTPYMEHTU, KOUTO HSIMAT TEKyLUM
KOTMPOBKM 3a LIEHM ce onpedens MeTon 3a NpecMsiTaHe Ha crnpaBeannBaTta W LeHa, Kato
TO3Nn MeTon ce cneasa nocnegoBatenHo. OTroBOpHUTE 33 MNPEeCcMSATaHeTO Ha
cnpaBeanvMBUTE LIEHM Nuua, TpsibBa Aa mMoraTt fa gaBaT passiCHEHMS MO Kankynauumte u
nepruoanYHO Aa nposepsiBaT NPUroaHOCTTa M afekBaTHOCTTa Ha U3NoNn3BaHUTe MeToaw.

Un. 39. ¥YnpaeBnsaBawoTo [pyXKecTBO crneasa pfa denermpa OTFOBOPHOCTM Ha
CNyXXUTenu, KoUTo Aa CrefsaT 3a OTKIOHEHMATa B CeTbfIMEHTa MO CAENKUTE C ObiroBu
WHCTPYMEHTW, akuuu, BanyTn N CTOKMW.

XIl. AQMUHUCTPATUBHMU MPOLIEQYPU

Un. 40. NpaBunaTa, ypexagawm BbTpellHaTa opraHm3auunsa n oTroBOpHOCTUTE, Tpsibea
Aa ocurypsiBaT U CbabpxKarT:

a) wnaeHTuduumpaHe, cbbupaHe w pasnpocTpaHsiBaHe B noaxogswa dopma wn
CpOKOBE Ha HafexgHa n AoctoBepHa MHdopMaLms, KOATO NO3BOMsiBa Ha BCAKO nuue
B yNpaBnisBaLloTo APY>XECTBO fa noeme onpeneneHa oTroBOPHOCT;
6) edeKkTMBHA KOMYHMKaUMUA MO XOPU3OHTarHa M BepTMKanHa JIMHUS U Ha BCUYKK
nepapxmyHu HUBa Ha OpPYXeCTBOTO;
B) NONUTUKM N NpoLeaypu 3a paspellaBaHe u ogobpsiBaHe;
1. NHBECTUUMOHHUAT KOMUTET € crieumnanmampaH KOHCynTaTMBEH OpraH 3a B3emaHe
Ha peLleHns N0 MHBECTULIMOHHWN COENKN CbC cnegHuTe (OyHKUNK:
1.1. Ja ogobpsiBa Kato OKOHYaTENHA WHCTAHUMSA CMUCHK C EMUTEHTUTE, B YMUTO
WHCTpPYMeHTN Y[l MOXe Aa MHBEeCTMpa, KOUTO CMUCHK Ce akTyanuaupa perynspHo;
1.2. [la npoBexaa npueTtata MHBECTULMOHHA NONMUTUKA Ha goroBopeH doHa ,,Obb
Mpemnym Akuunmn’;
1.3.[a npuema, nsmeHa n gonbrisa MHBECTULMOHHUTE Npasunia n npoueaypu;

1.4. [a cb3gaBa M onpaBoMoLlaBa MNOMOLIHM OpraHuM 3a YynpasfieHue Ha
MHBecTUUMOHHaTa AENHOCT;
1.5. [Ja npuema, namMeHss U gonbfBa CTpaTerMmyeckata Makpopamka C LeneBuTe
Terna (NMMMUTK) 3a ynpaeBneHne Ha WHBECTUUMOHHUA puUcK (Terna no Tunose
WHCTPYMEHTU, OTPACNOBU IMMUTU U IMMUTK MO KOHKPETHU aKTUBMW);
2. CTtpykTypata, CbCTaBa W npaBunata 3a OeWHOCTTa W opraHu3auusita Ha
MHBECTULMOHHMS KOMUTET Ce ONUCBAT BbB BbTPELUHU Npasuna.

r) NOMMTUMKM W Npoueaypu 3a pasgensHe Ha OTroBOPHOCTUTE MO HAYUH, KOWTO He
No3BOMSBa €AVH CRyXXUTen eQHOBPEMEHHO Oa HOCW OTroBOPHOCT No oaobpsBaHe,
N3NbIHEHNE, OCYETOBOAABAHE N KOHTPOS Ha COESKUTE;
) NONUTUKKU 1 Npoueaypuv 3a OCTbN A0 UHOpMaUUATa;
€) Nnpasuna 3a ynpasfieHMe Ha YOBELUKNTE PECYPCMU.
1. PerynapHu oby4eHus Ha nepcoHarna no TeMn CBbp3aHu C:
1.1. domHaHCOBa TEOpPUS N NPAKTUKA;
1.2. ynpaBneHune Ha pucka;
1.3. HopmaTuBHaTa 6asa uMaliM OTHOLUEHME KbM [OEeWNHOCTTa Ha [AOroBOPHUTE
doHaoBeE;
1.4. NHPOPMALIMOHHU TEXHOMNOIMMU N CUTYPHOCT;
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1.5. gpyrw.

2. PerynsipHn cpewy mexay OTAENHWTE OTAENV Ha YnpaBnsiBalOTO APYXeCTBO 3a

obMsiHa Ha OnuT, BreYyaTrieHUs U NPernopbKkU, MO OTHOLLEHME Ha M3TOYHUMUUTE Ha PUCK U
TbPCEHe Ha peLleHns 3a yNpaBreHNeTo u MUHUMU3NPAHETO UM;

3. ExxerogHu cbbeceaBaHns 1 OLiEHKa Ha NepcoHana;
4. MNoaabpkaHe Ha OTBOPEHM, OTKPUTU KOMYHUKaLMW MeXOy pasnuyHuTe oTaenu B

ynpaBnsiBaLLOTO APYKECTBO;

Un. 41. (1) AogMUMHUCTpATMBHM npoueaypu, HeobxoouMMym 3a OCbLUECTBABaHE Ha

AeVHOCTTa Ha ynpaBnsiBalloTO APYXECTBO ca:

1.

6.

7.

BbTpewHute npasuna 3a ynpasneHne Ha pucka Ha ,OBb AceT mMeHnmpxMbHT” AL,
AencTBallo 3a cMmeTka Ha goroBopeH doHn ,OBb lNpemnym Akumn” ce U3MEHST n
ponbneaT or CbBeTa Ha AMpeKkTopuTe M Bnu3aT B cuna cneg ogobpeHue ot
KomneTeHTHus opraH no 3MMUK;

Hannune Ha cuctema 3a BbTpELIEH KOHTPON — Cb3daBa Ce BbB Bpb3ka C
n3mckBaHusaTa Ha 4n. 34 ot Hapegoba 26 3a wm3auckBaHusiTa KbM AENHOCTTA Ha
ynpaBnaBallnTe gpyxecTtsa 1 gpyroTto nNpusioXXnmMo 3aKkoHOA4aTeSCTBO;

lMopeaunua oT OenCTBUA Ha CIYXUTENU, BbB Bpb3Kka C OCbLUECTBABAHE Ha AeNHOCTTa
Ha ynpaBnsBaLloTO OPYXECTBO, CbOOpa3HO U3gaaeHnst My NMLEHS,;
YnbnHomMmoLllaBaHe Ha CyXntenn 3a NnoTebpXxgaBaHe U nognucBaHe Ha OOKYMEHTU B
paMKuUTe Ha OeNHOCTTa Ha yrnpaBnsaBaLloToO APYXeCTBO:

YnbnHoMoLaBaHe Ha CNyXuTenu 3a NnoTBbpXxaaBaHe M NoanucBaHe Ha OOKYMEHTU
Ce M3BbpLUBA CbC CbOTBETHUTE MbSIHOMOLLHW, KAaTO Ce yNnoMeHaBaT npasaTa, C KOUTO
BCEKM CNyXuTen pasnonara;

Mpyn ynbnHOMOLWABaHe Ha CryxuTenu 3a MOTBbpXA4aBaHe W MOANUCBaHE Ha
AOKYMEHTN B paMKUTE Ha OeMHOCTTa Ha ynpaBnsBawoTO APYXeCTBO crnensa fda ce
cbbniogaBa cnasBaHETO Ha MpuUHUMNA Ha ,4YeTMpuTe 04M” 3a MpoBepKka Ha
MbPBUYHUTE N NOCneaBalln AOKYMEHTH;

Mpn npomsiHa Ha npeacTaBuTenHata BNAcT Ha CRYXUTENUTe, HaOMexXHo ce
yBeAOMSIBAT WHCTUTYyUMATE W §nuuaTa, npen KOUTO NbMIHOMOWHUTE ca 6unu
npeacTaBeHu.

lMpouenypa 3a cb3gaBaHe, QYHKUMOHMPAHE W yrpaBNeHWe Ha [JaHHUTe U
OOKYMEHTUTE B YNpaBnsiBaLloTO APYXECTBO, BKIHOYNUTENHO N TAXHOTO apXuBnpaHe:
[lokymeHTUTe ce cb3gaBaT OT CNyXuTenu OT OoTAeNa, B YMATO KOMMETEHTHOCT €
TAXHOTO Cb34aBaHe;

[ OKyMeHTOOB0POTHT Ce U3BbPLLBA B CbOTBETCTBME C BbTPELUHUTE Npasuna Ha Y[,
ApXUBMPAHETO Ha OaHHUTE M OOKYMEHTUTE Ce M3BbpLUBA CbrNacHo pasnopeabute
Ha 4n. 32 ot Hapepgba 26 3a u3nMckBaHWATa KbM LEMHOCTTA Ha ynpasnsBalluTe
ApYyXeCcTBa 1 ApYroTo NpuUnoXmmo 3akoHoOaTerncTseo.

AOMUHUCTPUpPaHe N ynpasrieHne Ha MHpopMauMoHHaTa cuctemMa — U3BbpLUBa ce OT
Y[ vnun BbHWHKM 3a Y]] KOHTpareHTu;

[MpaBuna n OTroBOpPHWU CIyXUTENU 3a yBegomsBaHe Ha KomucmaTta 3a omMHaHCOB
Ha430p OTHOCHO AENHOCTTa Ha ynpaBrisiBaLloTo APY>KeCTBO.

(2) AOMUHUCTpaTMBHUTE MNpoueaypy no an. 1 ce cbabpXaT B HOPMaTMBEH akT, ApYru
BbTPeLUHN npasuna Ha Y[ nnu ce paspaboTteaT B OTAENEH BbTPELUEH JOKYMEHT.
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Un. 42. BbB BbTpewHU npoueaypu ynpaBnaBalloTO OPYXEeCTBO pernameHTupa
crny4yavTe Ha KOH(maeHunanHocT npu paboTta ¢ BbTpeLLUHa MHOPMaLMS, KaKTO U HOpMUTE
3a noBedeHue Ha ChnyXuTenute Mo OTHOLWEHWe Ha KIWMeHTUTe Ha YynpasnsBawoTo
APY>XeCTBO, B Criyyau, KoraTo ycrnyrata, MckaHa OT KIWEHT, Ce OTHaca A0 WMHBECTUUUS,
MHpopmauuaTa 3a KOATO He € NyBNUYHO AOCTOSIHME.

Un. 43. Otgen ,YnpaBneHwe Ha pucka” U3roTesa 1 NpeaocTaBs:

(1) Ha WanbnuutenHus pupektop wunu lpokypucta Ha Y[l exenoHeBHW chnpaBkuM 3a
porosopeH ¢oHa ,,OBBb lNMpemunym Akumn”, BkroyBalla nokasaTenute mMamepsaliu
BCEKW OTAENEH BUA PUCK, 3ariOXEHW B Te3n npasuria, Kakto WU Apyrn nokasartenu,
ocurypsisaliy OonbrAHUTESHA ynpaBneHcka nHopmaums.

(2) NMHpopmaumata no an. 1 ce npegoctaBs e€XemMeceyHo M Ha WMHBECTUUMOHHUSA
komuteT Ha Y[.

MPEXOOHW N 3AKITIOYUNTEITHU PASIMOPEOBA

8 1. HactosawwmTe npasuna ca npuetn ¢ PeweHne Ha CbBeTa Ha aupektopuTe Ha “OBb AceTt
MennopxkmbHT” ALl, B3eTOo Ha 3acegaHue u otpaseHo B [lpotokon Ne 61/ 26.06.2007 r.,
nameHeHn n gonbiHeHn ¢ [potokon Ne 68/06.08.2007 r., M3MEHEHU W OOMbIIHEHU C
Mpotokon Ne 152/23.08.2010 r., nameHeHn n gonbnHeHn ¢ MNMpoTtokon Ne 153/10.09.2010 r. n
BNU3aT B cuna cnep nosydasaHe Ha ogobpeHne ot komneTeHTHusa oprad no 3MLK.

8§ 2. lNpun npoTuBopeyvne mMexagy HacTosWuTe npaBunia U HOpMaTUMBEH akT, ce npunaraT
pasnopenbute Ha HopMmaTMBHUA akT 0e3 Aa e HeobxoaMmMo He3abaBHOTO U3MEHEHME Ha
npasunaTa, OCBEH aKko HOPMAaTMBHUA akT U3PUYHO He npeaBuxaa Tosa.

KaTtuHa lNenyeBa UBaH Kytnos
U3nbnHuTeneH aupekrop MpokypucTt
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