BbTpeninu npaBuiia 3a ynpapJjieHHe HA PUCKA HA
norosopen ¢ouna ,,Obb I'nodan derckn ®oua”

C HacTosALIMTE MpaBUJIa Ce ype)Kaa OpraHU3alMOHHATa CTPYKTypa U HUBATa Ha OTTOBOPHOCT IO
YIPaBICHUETO HAa pUCKAa B yOpasisBamoro apyxkectBo (Y /), mpaBunata u npouenypure 3a
YCTaHOBSIBAHE, OLIEHsIBaHE, YIIPABICHUE U HAOJIIOJJCHUE Ha PUCKOBETE, HA KOUTO € U3JI0XKEH WU
MoOXe Ja Obae uznoxeH ympasisBaHuAT oT “OBb Acer MenumxkmbHT AJl noroBopeH ¢oHT
,»OBbb I'mo6an lercku @ouxa” (AP wim Donpa).

|. OCHOBHH 11010’ KEHUA

Yu. 1. HacrosmmTe mpaBuiia periaMeHTHpAT MOJela 3a ACHTU(UIIMpaHe, U3MEpPBaHe,
aHaJIM3 W yIpaBJIeHUE Ha PUCKOBETE, CBbp3aHu ¢ nopTdeitna Ha goroBopeH ¢ouxa ,,Obb ['moban
Hercku @onx”, ynpasnssan ot ,,Obb Acer MenuwmxmbaT” A/l

Y. 2. [IpaBunaTa 3a ynpaBjieHHE Ha pUCKa Ca 4acT OT MHBECTUIIMOHHATA MOJMTHKA HA
donpa.

Yua. 3. VYnopaBinaBamoro JpYKECTBO HIASHTUGUIMpPA U HM3MEPBA BCHYKH PHCKOBH
(bakTopH, CBBP3aHU C OTACITHHUTE MHCTPYMEHTH B moprdeina mo wi. 1, ciex Koeto m3mepna
oOmiara ekcrno3uiuss Ha mnoprdelna KbM Te3n (GaKTOpU M B3UMa pEIICHUS 3a JIMMUTH,
TOJIEPAaHTHOCT M yIpaBJICHUE HA PUCKOBETE Ha MOPTQEHITHO HUBO.

1l. OPI'AHU3AIIHOHHA CTPYKTYPA

Yn. 4. (Usm. ¢ pewenue om 21.11.2018 2.) (1) OpraHusanyoHHaTa CTPYKTypa B

YIPaBISBAIIOTO IPYKECTBO, CBbP3aHa C YIPaBICHUETO HA PUCKA € KaKTO ClIeBa!

1. CsBer Ha IUPEKTOPUTE.

2. WznbpanuteneH aupektop u [Ipokypuct.

3. Otnen ,,YrpaBieHHe Ha pUCKa“.

4. Cayxutenu, paboTemny no a0roeop ¢ Y/, a UMEHHO:

4.1. Otnen ,,lHBecTUIIMH U aHAIU3;

4.2. Otnen “HopMaTuBHO CHOTBETCTBHE

4.3. Otnen ,,C4eTOBOICTBO .

4.4. Otpen ,,IIpaBen®.

4.5. Otnen ,,Onepanun.

(2) Koraro opraHu3aiioHHaTa CTPYKTYpa, ONpe/esicHara B ajl. 1, e apyra Win ce MpoOMeHH,
clIeZ[Ba Jla Ce TapaHTHpa CIIa3BaHETO HA OCHOBHHUS MPUHITUI 33 PA3ICIITHETO HA OTTOBOPHOCTUTE
MEXY CIY’KUTEIHUTE C 1€ TPEeIOTBpaTsBaHe KOH(MINKTH Ha HHTEPECH.

Ya. 5. (Usm. ¢ pewenue om 21.11.2018 2.) CpBeTbT Ha nupekropute Ha YJ| uma

CIIEZIHUTE OTTOBOPHOCTH IO YIIPABJICHUE HA PUCKA!

1. Ilpuema, CHOTBETHO TIPOMEHS M JONBJIBA HACTOSIIUTE MpaBWiIa M CIEId 3a
HEOOXOMMOCTTA OT TAXHATA aKTyalIN3aIlusl.

2. Omnpenenst puckoBusi npodun Ha DoHma, CHOTBETHO HEroBaTa PUCKOBA IOJHUTHKA .
PuckoBara nmonuTtrnka Moxe na Oble:

a/ KOHCEepBATHBHA;

0/ ymMepeHO-KOHCEpBaTHUBHA;

B/ yMEpEHO-PHCKOBA;

I /pUCKOBa.

3. Konrtponupa puckoBute Qaxkropu 3a @onaa upe3 oOCHKIaHE HA JOKJIAAU, BHECEHH OT
Bucnieto ppKOBOJICTBO U B3eMa pEIICHHS B TPAaHUIIMTE HA CBOUTE TPABOMOIIIHSI.



4. V3BppmiBa TEPUOIUYCH, EXKETOACH TMperjell Ha TMOJUTHKUTE W CTPaTeTHuTe 3a
yIpaBJCHUE Ha PUCKOBETE.

5. Bsema pemieHus 3a KaapoBo, cOPTyepHO M IIPYro OCHTYpsIBAHE Ha JIEHHOCTHTE IO
yIpaBJICHUE HA PHUCKA.

6. Crmenu 3a cra3BaHETO Ha HACTOSAIIMTE IMpaBWIA W ydacTBa aKTUBHO B Ipoleca II0
yIPaBICHUETO Ha PUCKA.

Ya. 6. (H3m. ¢ pewenue om 21.11.2018 2.) Bucimieto pbKOBOJACTBO Ha YIPaBJIABALLOTO
IpY>KECTBO UMa CJIEAHUTE OTTOBOPHOCTH IO YIIPABICHUETO Ha PUCKA:

1. Opranmzupa paboTara MO MpaBWJIHO IMpoBeXJaHe Ha mnpueratra oT C(CbBera Ha
TUPEKTOPUTE TOJIUTHKA IO YIIPABICHHE HA PUCKA.

2. Koutponupa cma3BaHEeTO Ha pUCKOBaTa IOJUTHKA, ompeneieHa oT CbBeTa Ha
JTUPEKTOPUTE.

3. Cu3pmaBa opranuzanus Ha paboTa, KOSTO OCHUTypsBa CIIa3BaHETO Ha OIpPElEICHUTE
JUMHTHU ¥ HUBA HA PHCK.

4. Cnean 3a CbOTBETCTBUE HA M3MOJ3BAHUTE OT CHOTBETHUTE CIIY>KUTEIH MPOIEAYypU IO
u3MepBaHe, HaOMI0IEHUE M OIEHKA Ha PUCKA C MPUETHTE BHTPEIIHO-IPYKECTBEHH JTOKYMEHTH
ot CbBeTa Ha TUPEKTOPUTE.

5. Bsema pemienus 3a kazpoBO, MaTEpUATHO-TEXHUYECKO U METOJUYECKO OCUTYpsBaHE Ha
JEHHOCTUTE 0 YIIpaBJICHUE HA PUCKA.

6. OcwurypsiBa Ha OTIEN ,, YIIPABICHUE HA PUCKA’ CHOTBETHHUTE IMPABOMOIIUS U JOCTBII JO
usaTa uapopmanus, HeoOXOJUMHU 32 U3IbJIHEHNE Ha (QYHKIIMUTE MY 1O 4. 7.

Yn. 7. (Uzm. ¢ pewenue om 21.11.2018 2.) (1) Otnen ,,YrpasieHue Ha pucka’ neicTBa
HE3aBHCUMO OT JpPYrUT€ OTAEIM B YIPABIABALLIOTO JAPYKECTBO, OTYUTA CE€ HPSIKO Ipes
YIPAaBUTEIHUS OPTraH ¥ UMa CIeIHUTE PYHKINH:

1. pa3paboTBa 1 puiIara cucTeMara 3a yrnpasieHue Ha pucka Ha Donpa,

2. U3MbJIHSBA IPaBUJIaTa U MPOLIEAYPHUTE MO YIPABICHUE HA PUCKA;

3. rapaHTHpa ChOTBETCTBHETO C 0JI00peHaTa BbTPEIlIHA CUCTEMA 3a OIpaHUYaBaHe HA pUCKa
Ha /1D, BKIIOUUTETHO C HOPMATUBHO OMpEeNIEHUTE JIMMUTHU 32 CTOMHOCTTA Ha o0IaTa puckoBa
€KCIIO3UIMS U PUCKA HA HacpelllHaTa CTpaHa.

4. KOHCyNTHpa yNPAaBUTEIHMS OPraH HA YIPABJIABAILOTO JPYKECTBO OTHOCHO ONPEIEIISHETO
Ha puckoBus npoduin Ha JID;

5. mokJaaBa peoBHO Mpe] Buciero ppkoBOACTBO, KOTaTo € IPUII0KUMO, OTHOCHO:

a) ChOTBETCTBUETO MEXIY TEKYIIIOTO HUBO Ha PHUCK, Ha KOeTo € u3noxkeH 1D u onobpenure
puckoBu npoduinn Ha PoHfa,

0) cpoTBeTcTBUETO Ha J[D C BBhTpEIIHAaTa My CUCTEMA 3a OTPaHUYaBaHE HA PUCKA;

B) aJIeKBaTHOCTTa U €()eKTUBHOCTTA Ha MIpolieca 3a yNpaBlieHUEe Ha PUCKA U MO-CIEIHATHO
MOKa3Balll Jajld ca NPeJIpUeTH MNOAXOISANIM KOpPUTHpaIllM MEpPKH B CIy4yauTe, Koraro ca
KOHCTaTHUPaHU HENOCTAThLN;

6. ToKJIa/1Ba peJOBHO Ipesa Buciiero pbKoBOJACTBO, MPEACTABIIMKN TEKYIIOTO HUBO Ha PUCK,
Ha KoeTo € u3ioxeH P u 3a TeKyIUTe WM IPEABUKIAHNA HApYIIEHNUs Ha OTPaHUUYEHUATA, KaTO
10 TO3W HAUYMH C€ OCUTYpsIBA MPEANPUEMaHETO Ha HABPEMEHHHU U TIOIXOAIIN JeHCTBUS;

7. W3BBpPLIBA Iperjiel M MOAINOMara OpraHu3alMsTa M IPOLEIypUTE 3a OLEHKa Ha
M3BBHOOPCOBUTE JIEPUBATHBH.

(2) Cnyxwutenure oT OTHEN ,,YTIpaBJICHUE Ha pUCKa’ TpsAOBa Ja MPUTEkKaBaT MOAXOASIIA
KBaJIM(UKAIMS 32 U3ITBJIHEHUE HA Bb3JIO)KEHUTE UM JIEHHOCTH.

Y. 7a. (Hoe ¢ pewenue om 10.02.2016 2., usm. ¢ pewenue om 21.11.2018 2.) (1) Otnen
,,HOPMaTUBHO CHOTBETCTBUE  (YHKIMOHUpPA OTAETHO M HE3aBUCHUMO OT JPYTUTE 3BEHA U
neitnoctu B YJI. OtnensT uma (yHKOUMUTE Ha ,,3B€HO 32 HOPMATUBHO CBHOTBETCTBHE IO
cmucobia Ha 3AKWCAITKN u Hapenoa Ne 44.



(2) Otmen ,,HopMaTHBHO CHOTBETCTBHE ce PbKOBOAU OT PhkoBomuTen oraen. DyHKIHMHUTE
Ha otaen ,,HopMaTuBHO ChOTBETCTBHE BHB Bpb3Ka C Ipolieca MO YINpaBJICHHWE HA pHUCKa ca
MOCOYEHU B 4Wj. 28 OT HACTOAIIUTE MPABUIIA.

Ya. 76. (Hos ¢ pewenue om 10.02.2016 2.) Otnen ,,CueroBoactBo™ B Y| orroBaps 3a
MPABWJIHOTO TpUJIaraHe Ha CUYETOBOJHUTE MPOIEAYPH BBB BPB3Ka C MpoIleca 1Mo yIpaBlieHHue Ha
pucka, moapo6Ho onucanu B riaBa VIl va Hacrosmure [IpaBuna.

Y. 8 (Omm. ¢ pewenue om 21.11.2018 2.)

III. HIEHTH®HUKAITHA HA PUCKOBETE, CBbP3AHH C JEHHOCTTA H
HHBECTHIIHUTE

Ya. 9. (1) IlpomechT MO YyCTAaHOBSIBAHETO, YIPABICHHETO M HAOIIOJaBaHETO Ha
PHUCKOBETE MMa 3a LeJ JIa pelylipa BIUSHUETO HAa BHHIIHUTE ¥ BHTPEIIHUTE PUCKOBH (aKTOPH
BbPXY HHBECTHUIIMHUTE, BKIIOYUTETHO HA PHUCKOBETE MPOM3THYAIIM OT MAKpPOMKOHOMHYECKATa
cpena.

(2) Ipouenypurte 3a yrpaBicHUE Ha PUCKA BKIIIOYBAT:

a) uIeHTU(UKAIINS HA PUCKA;

0) olleHKa Ha pPUCKa;

B) 1300p Ha CTpaTerus M0 OTHOLICHNE Ha PUCKA;

r) n300p Ha HAUYMHU 32 HAMaJICHUE CTETIeHTa Ha PUCKA;

1) KOHTPOJI HUBOTO HA PHUCKa.

(3) OmensBaneTo, aHanM3a W MOHHMTOPMHIA HAa PHCKOBUTE (AKTOPU CE€ H3BBHPIIBA
€XKEHEBHO OT CIIYKUTEIUTE B OTIEN ,, Y IPABJICHUE HA PUCKA™.

Ya. 10.  PuckoBure ¢dakropu, KOUTO OKa3BaT BIMSHUE BBPXY WHBECTHIIUUTE,

ynpasiisgBaHu ot Y /] ca:
a) ma3apeH PUCK - Bb3MOXKHOCTTA JIa C€ pealln3upar 3aryou mopaan HeOIaronpusITHA U3MEHEHHUS
B IICHUTE Ha LIEHHM KHWXKA, Ma3apHUTE JIMXBEHU IMPOLIEHTH, BAJIYTHU KYpCOBE W JAPYIH.
KoMnoneHTrTe Ha na3apHus puckK ca:
aa) TUXBEH PUCK - PUCKBT OT HAMAJSIBaHE Ha CTOMHOCTTA HAa MHBECTHUIIMITA B JaJieHA
LIEHHA KHUTa [TOpaJy U3MEHEHNE Ha HUBOTO Ha JIMXBEHUTE MTPOLIEHTH.
00) BasyTeH pUCK - PUCKBT OT HaAMallIBaHE Ha CTOWHOCTTA Ha MHBECTHIIMITA B JafeHa
[IEHHA KHWra WM JENO3UT, I€HOMHUHHUPAHU BbB BallyTa, pa3jiMyHa OT JIEB U €BpO, MOpaau
M3MEHEHHE Ha Kypca Ha 0OMsIHA MEX1y Ta3H BalyTa U JIeBa WIU €BPO.
BB) IIEHOBM PHUCK, CBbpP3aH C MHBECTUIIMU B aKLIMU WIH JAPYTU JSUIOBU LIEHHU KHUXKA -
PUCKBT OT HaMalisiBaHE HAa CTOMHOCTTa Ha WMHBECTULMATA B JaJIeHA LIEHHA KHHUra MpH
HeOJIaronpusATHY IPOMEHU Ha HUBATa Ha Na3apHUTE LIEHU.
0) KpeIuTeH PHUCK — BB3MOXHOCTTa OT HaMalsiBaHE Ha CTOMHOCTTa Ha MO3ULUATA B €IMH
(MHAHCOB MHCTPYMEHT IpU HEOYaKBaHM CBOUTHS OT KpPEOUTEH XapakTep CBbP3aHU C
€MHUTEHTHTE Ha (PUHAHCOBM MHCTPYMEHTH, HACpelIHaTa CTpaHa Mo OOpPCOBU M M3BBHOOPCOBU
C/ENIKH, KaKTO U JIbP’KaBUTE€ B KOUTO T€ M3BBHPIIBAT AeWHOCT. KOMIOHEHTHTE Ha KpeIUTHUS
pHCK ca :

aa) KOHTPAareHTeH PUCK — PUCKBT OT HEU3IIbIHEHHE Ha 3aJbJDKEHHUSATa OT HacpeliHara
CTpaHa Mo U3BBHOOPCOBH CIEIKHU;

00) CeTBHIMEHT PHCK — PHCKBT, Bb3HUKBAIl OT Bb3MOkHOcTTa DOHIa N1a HE MOIydn
HACPEIHU TapU4YHU CpeACcTBa WM (MHAHCOBHM HHCTPYMEHTH OT KOHTpPAreHT Ha Jarara Ha
CETHJIMEHT, CJe]l KaTO TOM € U3MbJIHUII 3aIbJKEHUSATA 110 Ja/IeHU CAEIKU KbM TO3H KOHTPAreHT;

BB) MHBECTUIIMOHEH KPEAUTEH PHUCK — PHUCKBT OT HaMajsiBaHE Ha CTOMHOCTTa Ha
MHBECTUIMATA B JaJieHa JIBJIrOBa LIEHHA KHUTa, MOPaau KPEeIUTHO ChbOUTHE NMPU €MUTEHTa Ha
TO3U UHCTPYMEHT;



B) OIEpallMOHEH — BB3MOXKHOCTTa Ja C€ peajau3upar 3ary0u, CBbpP3aHU C TPEUIKd WIU
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHU3allvs, HEJOCTAThUYHO KBAIH(HUIMpAH MEPCOHA,
HeOJIaronpusATHU BbHITHU CHOUTHS OT HEUHAHCOB XapaKTep, BKIIOUUTEIHO U MPABEH PUCK;

I') JUKBUJCH PUCK — BB3MOXKHOCTTa OT 3aryOM OT HAJOKHUTEIHU MPOAAXOW HAa aKTUBU IPH
HEeOJIaronpusATHU Ma3apHU YCJIOBHS 3a MOCpEIlaHe Ha HEOYAaKBAHO BB3HUKHAIM KPATKOCPOUHU
3aJIbJIKEHUS.

1) PUCK OT KOHIIEHTpallKs — Bb3MOXKHOCTTA OT 3aryda mopajau HemnpaBuiHa AuBepcuuKalus Ha
EKCIIO3UIIUM KbM E€MHUTEHTH, TPYINH CBbpP3aHU EMHUTEHTH, EMUTEHTH OT €IUH U Cbll
MKOHOMHMYECKH OTpach] WM reorpadcka o0JacT WIM BB3HUKHAI OT €HA W ChIIa JEHHOCT,
KOETO MOXe€E Ja NMPUYMHMU 3HAUYUTEIHH 3aryOH, KaKTO M PUCKBT, CBHP3aH C TOJIEMHU HENPEKU
KPEJIMTHU €KCIIO3UIUU.

IV. USMEPBAHE HA PUCKOBETE
1.IIA3APEH PUCK

Yn. 11. V]| npunara KpaTKOCpoyHa W JIBJITOCPOYHA CTpATerys 3a yIpaBjieHHE Ha
Ma3apHUs PUCK, CBbP3aH C OCBHIIECTBABAHETO Ha JAeiHOCTTa HAa DoHAa.

Yn. 12. (Hsm. ¢ pewenue om 21.11.2018 2.) (1) YupaBisBaiioro IpyKeCTBO M3MeEpBa
JUXBCHHSI PUCK Ype3 H3YHCISABAHETO Ha [roparus. Jlopamusita € OCHOBHaTa MspKa 3a
YYBCTBUTEIHOCTTA Ha JaJicHa IICHHA KHUTA KbM HW3MEHCHHETO HA HHMBOTO HA JIMXBEHUTE
nporeHTd. Y]l u3noi3Ba MeToia Ha MOIUUIIMpaHATa TIOpaIys, 32 Ja U3MEPH JTMXBEHUS PUCK,
CBBp3aH C BCSKa IICHHA KHHUTra, 0a3upaHa Ha JIMXBEH MPOLEHT KaTo OOJIUTalluy, JTUXBEHH CyallH,
¢droubpcu, 6a3upaHu Ha TUXBCHH MPOLICHTH, U (proubpcH, 0a3upaHu Ha OOTUTaIlH.

(2) dbarocpoynarta cTpaTerust 3a yrnpaBjeHHE Ha JUXBEHHS PUCK BKJIIOYBA OMPEICIIAHE
Ha IICJIEBU CTOWHOCTH HA YYBCTBUTEIIHOCTTA Ha MOPTQeiiia KbM H3MEHECHHUETO Ha HUBOTO HA
JMXBEHUTE MPOIICHTH, ChIIIACHO MHBECTHIIMOHHUTE LIEJIH U TIOUTUKA Ha DoHa.

(3) KparkocpounaTa cTpaTerusi BKJIIOUBA €KEJIHEBHO ONPEICIsIHE HAa YyBCTBUTEIIHOCTTA
Ha JIaJIcHA IICHHA KHUTa KbM U3MEHEHHETO HAa HUBOTO Ha JIMXBEHUTE MPOICHTH.

Ya. 13. (Uzm. ¢ pewenue om 21.11.2018 2.) (1) YrupapisBamoro APYKeCTBO H3MEpBa
BAJyTHUS PUCK 32 BCSKa BalyTa, pa3jM4Ha OT JIEB U €BpO, NpWJIAralku KpaTKOCPOYHA H
IBJITOCPOYHA CTPATETusl.

(2) KpatkocpouHaTa cTpaTerus BKIOYBA CICAHUTE MPOLCAYPH:

1. UnenTuduumpane Ha akTUBUTE, U3JI0’)KEHU Ha BAJTyTE€H PUCK.

2. ExenHeBHO HM3MEpBaHE HAa BAJyTHHMsS PUCK Ype3 M3IOJ3BaHE Ha HCTOpUYECKaTa
BOJIATUJIHOCT Ha Kypca Ha ChOTBETHATA BaJlyTa KbM JIeBa WM €BPOTO.

3. ITpu HEOOXOIMMOCT M BB3MOXKHOCT X€/DKMpaHe Ha BaJlyTHUS PUCK Ype3 M3I0J3BaHE Ha
BaJyTHU (QroubpcH, Gopybpau, onmun uinu noaxoasmu ETF ¢onnose.

(3) dparocpoynara cTpaterus 3a YIpaBlICHHE HA BATYTHHS PUCK BKIIOYBA ONpPEICISIHE
Ha IIEJICBU TETJIa Ha pa3IMYHHUTE Teryia B noptdeitna Ha J[D c nen HamansiBaHe Bb3IEUCTBUETO
Ha J1aJIcHa BaJlyTa.

Ya. 14. (Hsm. ¢ pewenue om 21.11.2018 2.) (1) YnpaBnsBamoro ApYXeCTBO Mpuiara
KpaTKOCPOYHA CTpATerHs 3a yIpaBlieHHE Ha IICHOBHS PUCK, CBbP3aH C WHBECTHIIMU B aKIIWH,
KaTO M3MEpPBa U aHAIM3UPA MOJYYCHUTE PE3yITaTH Ype3 eIUH OT MPHUIOKUMHUTE 38 ChOTBETHUS
nasap Ha IICHHH KHH)Ka KOJTMYSCTBEHH METOTH:

a. Mcropuuecka BOATHITHOCT, U3MEpEHa Ype3 CTaHJapTHO OTKIIOHEHHE;

0. B-koedurrieHTa KHbM UHIEKCUTE Ha CHOTBETHUTE TIA3apH;

B. [Ipy HEBB3MOXKHOCT 3a TpHilaraHe Ha To4yka Ha Oykea ,.a“ u ,,0°, YIpaBisBamoTO
JPYXKECTBO M3IMOJ3Ba CTAHIAPTHOTO OTKJIOHEHHE Ha W30paHWs MHICKC Ha PEryJupaHus masap,
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Ha KOHTO ce ThpryBaT MaJCHUTE AaKIUHM, KaTo 3aMECTUTEN MpH IUIOCTHHS aHalU3 Ha
nopTdeitnure.

(2) OOuusaT puck Ha mopTdeiyia ce U3MepBa Ype3 HMCTOPHYECKATa BOJIATHIIHOCT Ha
L[leHaTa Ha JSUI0BETE, U3MEpPEeHa Ype3 CTaHIapTHO OTKJIIOHEHHE.

(3) Awsnrocpounara crpaterds 3a yrpaBJieHUE Ha [ICHOBUS PUCK BKJIFOUBA:

a. O1neHka Ha NPUIIOKUMOCTTA U €(EKTUBHOCTTA HA U3MOJI3BAHUTE METOIU 32 U3MEPBaHe
Ha [IEHOBUS PUCK;

0. WsrorBsne Ha mpemioxeHus a0 ChbBeTa Ha AUPEKTOpUTE Ha YIPaBISIBAILIOTO
JIpPY>KECTBO MpPU YCTAHOBSIBAHE HAa HEOOXOIUMOCT OT MPOMSHA Ha H3MOJI3BAHUTE METOAU 3a
M3MEpBaHE Ha [ICHOBUS PUCK.

Ya. 15. (Usm. ¢ pewenue om 21.11.2018 2.) (1) PbKOBOAUTENAT HA OTHEI ,, Y IPABJICHUE
Ha pHCKa’ ClIeId EXKEJIHCBHO OIPAaHUYEHHATA HA WHBECTHUIMUTE MO Tpynu (UHAHCOBU
MHCTpyMeHTH onucanu B [IpaBwiara Ha JI®D, KaTO 1O TO3M HAYMH OCUTYPsIBA CIIa3BAaHETO HA
omnpezeneHaTa pruckopa noautuka Ha J1® no un.5, T 2. Besko npeMuHaBaHe Ha OrpaHUYEHUsITa
0 MPEIXOJHOTO U3PEUCHHUE C€ JOKYMEHTHPA OT OTHEN ,,Y IPABJICHHE HA PUCKA~ U CE€ JIOKJIABa
Ha Buciuiero ppKOBOJCTBO Ha YINpPaBISABAILIOTO JIPYKECTBO 3a MpEAIpHEMaHE Ha KOPUTHpPAIIH
JIeHCTBHSL.

(2) Obmiara pruckoBa ekcriosuius Ha J|® ce u3umcisBa eIuH BT JTHEBHO.

2. KPEJIUTEH PUCK U PUCK HA HACPEIIITHATA CTPAHA

Y. 16. er,I[I/ITCH PHUCK € O6H_IO PHUCKDBT OT HaMaJIIBaHC Ha CTOMHOCTTA Ha HMHBCCTHULIHATA
B JaJicHa [CHHAa KHHWUIa IIPpU HCOYAaKBAHU CBOUTHS OT KpCAUTCH XapaKTEp, CBBbp3aHU C
CMUTCHTUTC Ha ICHHU KHUXKA, HACPCIIHATA CTpaHa I10 60pCOBI/I n I/I3B’bH60pCOBI/I CACIKH, KaKTO
¥ HCOYaKBaHU CHOHMTHS B ABPIKABUTEC, B KOUTO TC U3BBPIIBAT IIGfIHOCT.

Ya. 17. Y] pazriiexxna Tpu OCHOBHU BHUJIa KPEIUTEH PUCK:

1. KoHTpareHnTeH puck € pUCKBT OT HEU3MbIHEHUE Ha 3abJDKCHUATA OT HacpellHaTa CTpaHa 1o
W3BBHOOpPCOBU caenku. Excrosunmsta Ha [P kbM HacpemHara cTpaHa IO ClelIKa ¢
W3BBHOOPCOBO THPIYBaHU JEPUBATHUBHH HWHCTPYMEHTH MOXKE Ja ObjJe HamalieHa KaTo ce
M3MON3Ba o0e3leyeHne, KoeTo TpsiOBa na Obae MOCTaThYHO JHUKBUAHO. ObOe3nedeHueTo e
JUKBHUJIHO, aKO TO MOXe Ja ObJe MpojaJeHo Ha IIeHa, KOSATO € OJM3Ka J0 Herorara OlLleHKa
MpeId MOMEHTa Ha U3BBPIIBaHE Ha Mpoaaxodara.
2. CeThIIMEHT PHCK € PUCKBT, Bb3HUKBAI] OT Bb3MOKHOCTTa DOHAA /1a HE MOJydYHd HACPEIIHU
MApUYHU CPEJICTBA WM (PUHAHCOBH HHCTPYMEHTH OT KOHTPAreHT Ha JaTaTra Ha CeTHhJIMEHT, CJIe]
KaTo Te ca M3MBIHWIN 33AbDKCHUSTA 10 JAJACHU CAEIKUA KbM TO3M KOHTpareHt. Y| m3mepna
TO3W PHUCK Ype3 CTOMHOCTTA HAa BCUYKW HENPHUKIIIOUMIHM CICTKU C €JHAa HACPEIlHA CTpaHa KaTo
MIPOLIEHT OT CTOMHOCTTA Ha YIpaBlisABaHUs MOpTdeiin. He ce BKIOYBAT CAENKUTE CKIFOYEHH TPU
ycioBue Ha cerbaMeHT DVP (mocrtaBka cpemly mamaHe) ¥ Ha maszapu ¢ (QYHKIIMOHUpPAIL]
KIMPUHTOB MEXaHU3bM.
3. VIHBeCTHIIMOHEH KPEAUTEH PUCK € PUCKBT OT HaMaJsIBaHE HA CTOMHOCTTA HA WHBECTHUIUATA B
JajieHa JBITOBA [[EHHA KHUTA MOPaaud KPEAUTHO CHOMTHE MPU EMUTEHTAa Ha TO3U MHCTPYMEHT.
KpenutHo cwOWTHE BKIIOYBA OOSBIBAHE B HECHCTOSTEIHOCT, HEIIATSKOCIIOCOOHOCT,
CBHILIECTBEHA MPOMSIHA B KallUTAIOBaTa CTPYKTypa, HAMaJIIBaHE Ha KPEAUTHUS peUTHHT U Ap. Y /|
M3BBPIIIBA KAYECTBEH U KOJIMYSCTBCH KPEIUTCH aHAIM3 Ha 0azara Ha:

3.1. ®uHAHCOBHUTE OTYETH HA EMUTEHTA;

3.2. KanuranoBara CTpyKTypa Ha €MUTEHTA;

3.3. OGe3MeYeHneTo Ha EMUCHSTA, B CTy4YanuTe KOraTo eMUCHTa € 00e3reueHa;

3.4. YrpaBieHHETO U peryTalusaTa Ha EeMUTCHTA.



Yn. 18. (Uzm. ¢ pewenue om 21.11.2018 e.) JlumuTuTe 3a CIETKH M HUBAaTa Ha PHCK,
CBBpP3aHH C KPESIUTHHS PUCK, CE M3TOTBAT, IPOMEHSAT MPU HEOOXOAMMOCT OT PHKOBOJUTEINS Ha
otaen ,, IHBECTUIINN ¥ aHATTN3™ U ce TIPEJOCTABSAT 32 YTBBP)KIaBaHE OT PHKOBOJIUTEIS HA OTIEIN
,» YTIpaBJieHUE Ha pucka”. JIMMUTHTE 3a CACNKU U HUBATA Ha PUCK, CBBP3aHU C KPEAUTHUS PUCK,
ce TmpwuIarat oT OThel ,, IHBECTHIINY U aHAIN3", aKO PHKOBOJIUTEIAT Ha OTIEN ,,Y IPABIICHHE HA
pucka” (hopMaIHO HE BB3Pa3H.

Ya. 19. (1) VYnopaBiasBamoro APYXKECTBO MpWiara KpaTKOCPOYHA U ABJITOCPOYHA
CTpaTerus 3a ynpaBlieHUE Ha KPEIUTHHS PUCK U PUCKA HA HaCcpeIIHATa CTpaHa.

(2) Kparkocpounara cTpaTerus 3a yOpaBICHHE HAa KpPEAUTHHS PHCK M pPUCKA Ha
HacpelHaTa CTpaHa BKJIIOYBA!

l.rekyma u mocneiBalia OIEHKA Ha KPEIUTHHS PUCK Ha ABITOBUTE (PUHAHCOBU
WHCTPYMEHTH B mopTdeiiia Ha DoHJa upe3 KauecTBEH M KOJMYECTBEH aHAIW3 Ha Oa3ata Ha
(UHAHCOBHUTE OTYETH HA EMUTEHTA, 00E3MIEUEHNETO Ha EMUCHUSATA, YIIPABICHUETO U peryTalusITa
Ha CMUTCHTA WJIM U3IIOJI3BAHC Ha MPUCHACHUA MY BBHIUICH KPCAUTCH peﬁTHHI‘ 3a LOCJIUTEC Ha
OLICHKATA.

2.TeKylla W TIOCIeABAllla OIleHKAa Ha KPEIUTHHS PUCK HA HACpEIIHAaTa CTpaHa II0
U3BBHOOPCOBU CHEIKM TMOCPEACTBOM KAaueCTBEH U KOJMYECTBEH aHalu3 Ha 0Oa3ata Ha
(UHAHCOBUTE OTYETH HA KOHTPArCHTUTE II0 W3BBHOOPCOBU CJHEIKH, TPEJOCTaBEHOTO
obe3mnedyeHueTo (B ciyvail Ha HATMYUE HA TAKOBA), YIIPABJICHUETO M PEMyTaIUATa Ha ChOTBETHHUS
KOHTpArcHT WJIM U3NOJ3BAHC HA MIPUCBHACHUA MY BbHIICH KPECAUTCH pef/'ITI/IHF;

3.mpocneAsBaHe CTOWHOCTTa M YECTOTaTa Ha HENPUKIIOUWINTE CHCIKH C JaJieH
KOHTpAreHT,

4.e)xeIHEBEH KOHTPOJI CIIa3BAaHETO HA 3aKOHOBHUTE M MPUETUTE BBHTPEUIHU JHMHUTU 3a
KOHOCHTpAalHA KbM KPCAUTCH pI/ICK,

5.OCTOSIHHO HAONIOJICHWE Ha PA3BUTHETO M B3aMMOBPB3KHTEC MEXKIY IMa3apure |
MKOHOMHKATa, KOETO YJIECHSBA UICHTU(DUIIUPAHETO HA MOTSHIIMATHU PUCKOBE OT KOHILIEHTPALIUU
Ha KPEIUTEeH PHCK (KaKTO Ha HUBO IpyIa, Taka M Ha CAaMOCTOSTEIHA OCHOBA) U (haKTOPHTE,
KOUTO T'H MPEAN3BUKBAT.

(3) Hdmarocpounara cTpaTerds 3a yIOpaBICHHWE Ha KPEAUTHHUS PUCK M pPHCKa Ha
HacpelHaTa CTpaHa BKJIIOYBA!

1.1/13rpa>1<)1aHe Ha aACKBATHU CUCTCMH 3a YIPABJICHUC Ha I/IH(l)OpMaIII/ISITa, KOHUTO Mda
MO3BOJISIBAT MACHTU(UIIMpPaHEe Ha KOHIEHTPAIMU Ha KPEOUTEH PUCK W PUCK HA HacpellHara
CTpaHa;

2.0HpCI[CJ'[$[HC Ha BBTPCIIHU JIMMUTH 3a KOHLCHTpAalMd Ha KpPCAUTCH PHUCK, B
CHOTBETCTBUE C HMHBECTUIIMOHHHUTE IEMH M TMonuTuka Ha DoHAa, MpuU HEOOXOJUMOCT U TIO
MpereHKa Ha OT/ECN ,, YTIPaBJIeHHE Ha PUCKA” W OTAENBT/UTE OTrOBApSI/H 32 MHBECTUIIUUTE U
aHAIIU3UTE;

3.mpecTpykTypupane Ha mopTdeina Ha PoHOA B CllydauTe HAa YCTAaHOBEH PHCK OT
BIIOIIABAaHE TUIATEXKOCIIOCOOHOCTTA Ha JaJeH €MHTEHT WJIM KOHTPAreHT WIM Ipyla eMHTEHTH
HWJIM KOHTPAr€éHTH, YCTAaHOBCHA IIPCKOMCPHA KOHLCHTpAIMd Ha KPCAUTECH PUCK ©W 1OP.
[Toprdetinpr Ha PoHOA ce MPECTPYKTypupa MO NpPEIIOKEHHEe Ha OTaen ,,YIpaBleHHE Ha
pHUCKa”, ChIIIACYBAHO C OTAEIBT/UTE OTTOBAPSII/U 32 MHBECTUIIMUTE U aHAIU3UTE.

3. OIIEPAITHOHEH PHUHCK

Ya. 20. (1) OnepaiiioOHHUTE PUCKOBE CE MOTaT Jia ObJIaT:

a. BpTpenHu — cBbp3aHu ¢ OpraHu3anusaTa Ha padoTaTa Ha YIpPaBISBAIIOTO JPYXKECTBO
BBB Bpb3Ka ¢ yrnpasieHneTo Ha DoHua.

0. BeHIIHM — CBBp3aHN ¢ MAKPOMKOHOMHUYECKH, IOJTUTHYECKH U APYTH (aKTOPH, KOUTO
OKa3BaT W/WIU MoraT Ja OKaXXaT BJIIMAHHUE BHPXY HeﬁHOCTTa Ha yIpaBIsaBaIlOTO APYKECTBO BLB
BpB3Ka ¢ yrnpasienneTo Ha ®onpa.

(2) BbrpemHuTe ONEpanioHHA PUCKOBE CE ChCTOAT O€3 J1a ce OrpaHuyaBar Jo:
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a. PuckoBe cBbp3aHu ¢ mepcoHal;

0. TexHOJOTHYEH PHCK.

(3) BbHIIHUTE ONEpaIHOHHNA PUCKOBE C€ ChCTOST 0€3 J]a ce OrpaHuyaBar Jo:

a. Puck Ha oOkpmkaBamiara cpena;

0. Puck oT ¢pusznuecko BMEIIaTeacTBo.

Y. 21. (1) Ouenkara Ha ONEpallMOHHUTE PUCKOBE CBBbP3aHU ¢ JeiiHOCTTa HAa DoHIa ce
W3BBHPIIBA BEIHBK TOAUIITHO OT OTAET ,,Y IPaBJICHHE Ha prcKa”.

(2) Puckoere cBbp3aHu c jaedHOcTTa Ha DOHIA ce OLEHSIBAT C €IHA OT CJICIHUTE
OLICHKHU:

1. HUCBK — KOTraTo BCHYKH PHUCKOBE Ca MOKPHTHU C aJICKBATHU KOHTPOJIHHU MPOIECIYyPH C
BHCOKA €()eKTUBHOCT M JIMIICBAT WJIM Ca HAJIMIC HE3HAYUTEIIHU OTKIOHCHHUS;

2. CpelieH — KOraro BCHYKM PUCKOBE Ca IOKPHTH B HM3BECTHA CTEIEH C KOHTPOJIHU
MPOIEeIypH ¢ HelocTaThbuHa e(heKTUBHOCT;

3. BHCOK — KOTraTo HE BCHYKH PUCKOBE Ca TOKPHTH C KOHTPOJIHU MPOIEIAYPH W/WIH
MPOIelypUTE Ha MPEIBAPUTEIHHUS KOHTPOJ JIUTICBAT WIIM HE JIeHCTBAT ePEeKTHUBHO, B pE3yTAT HA
KOETO € HapyIIIEHO CIa3BaHETO Ha MPUHITUITHTE 32 100PO YIPaBICHHE U MPO3PAYHOCT.

Y. 22. YrpaBnsBauioTo JIpyKECTBO NMPUEMa U CIEIU 33 U3IIBIHEHUETO Ha KOHKPETHU

METOJM 10 YIPABJICHUE HA OCHOBHUTE KOMIIOHEHTH Ha ONEPALlMOHHUS PUCK, KAKTO CJIEJBA:

(a) PuckoBe cBBp3aHM C IlepcOHaNa, TOBAa Ca PUCKOBETE OT 3aryOu, CBBp3aHU C
BB3MOXHOCTTa  OT  TpELIKH, HEIO0OpOHAMEPEHOCT,  HENOCTaThb4yHA  KBaJu(UKaIMs,
HeOJIaronpusaTHY U3MEHEHUS B TPYJOBOTO 3aKOHOAATENICTBO.

(aa) Metoau 3a ynpaBiieHHE HAa pUCKOBETE CBbP3aHU C MIEPCOHANIA !

e SlcHo neduHUpaHe HAa BBTPELIHM IIpaBWJIa OTHOCHO IpaBaTa M 3aJbJKEHUATA HA

CIIy’)KUTEIINTE,
e SlcHo neduHUpaHU BHTPEIIHU MpaBHUia 3a JOCTHII 10 UH(OPMALMOHHUTE CUCTEMH U
0a3u maHau Ha Y /I,

e Perynspuu oOyueHus Ha epcoHalia o TEMH CBbP3aHH C:

(uHaHCOBA TEOpUs U MPAKTUKA,

yIPaBICHUE HA PUCKa;

HOpMaTHBHaTa 0a3a, uMallla OTHOLIeHHE KbM JeitHocTTa Ha Y [ u PoHna;

UH(POPMALIMOHHU TEXHOJIOTMH U CUTYPHOCT;

ApYTH.

e PerynsipHu cpeuiy Mexy OTAETHUTE oTAenu Ha Y [ 3a 0OMsiHa Ha ONUT, BIIEYATIICHHS
U IPENOPBKY, 110 OTHOLICHHE HAa U3TOYHMIIUTE HA PUCK U THPCEHE HA PEILUCHHUA 3a
YIPABJICHUETO U MUHUMU3HPAHETO UM;

e Esxeronnu crbeceaBaHus U OLIEHKA HA MIEpCOHANIA,

e JlomnbpkaHe Ha OTBOPEHHM, OTKPUTH KOMYHUKALMM MEXKIY Pa3IUYHUTE OTACIU B
YIPABJIABAILIOTO IPYKECTBO.

o O O O O

(0) TexHONOTHYEH PHUCK, TOBA Ca PUCKOBETE CBBP3aHU ChC 3aryOH, OOYCIOBEHU OT
HECHBBPIICHCTBOTO HA W3IOJI3BAHUTE TEXHOJOTHMH - HEAJICKBATHOCT Ha IPOBEXKTAHUTE
OIepalny, JUICA HA MPEM3HOCT Ha METOJUTE Ha 00paboTKa Ha JaHHWUTE, HUCKO KAaueCTBO Ha
M3IIOJI3BAHUTE TAHHH.

(66) Meronu 3a ynpaBJIeHUETO HAa TEXHOJIOTUYHUTE PUCKOBE

o apxuBHUpaHe Ha MHpopMalroHHaTa cucteMa Ha Y ]| u ®onpa;

o Ilpouenypa 3a Bb3cTaHOBABaHE Ha paboTOcrocoOHOCTTa Ha HH(pOpPMalMOHHATA

cucrema Ha PoHAA;

o Opranuzanys 1 yrnpaBlieHHE Ha JOCThIIA Ha MOTpeOuTenuTe A0 MH(POpPMalMOHHATA

cucrema Ha PoHAA;
o Jebunupane Ha pa3nTU4HU Ki1acoBe HH(popManus cbxpaHsBaHa B Y /1;
o JlepuHupane Ha HHUBa Ha JOCTBI Ha Chayxutenute Ha YJ| croopen
JUIb)KHOCTHATa UM XapaKTEePUCTHUKA.
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(B) Puck Ha oOkpBxkaBamara cpeia, ToBa ca pUCKOBETE CBbP3aHU ¢ Bb3MOXKHUTE 3aryou,
CBBpP3aHM C U3MEHEHHUS B cpelata OT He(MHAHCOB XapakTep, B KoiTo onepupa Y/ - nuaMeHenus
B 3aKOHOJIATEJICTBOTO, MOJUTHYECKA U3MEHEHUSI, U3MEHEHUS B IaHbYHATA CUCTEMA.

(BB) Meronu 3a ynpaBieHue Ha pPUCKOBETE CBbP3aHU C OOKpbHKaBallara cpena :

o Ilogmppxkane Ha akTyanHa 0a3a JaHHU C HOpPMATHBHATA pPETJIAMEHTAIlWs, WUMalla

OTHOILIEHUE KBbM JieiiHOcTTa HA Y /[ 1 DoH1a;

e ll3non3BaHe Ha BBHIIHU KOHCYJATAaHTH M IOPUIMYECKH KAHTOPH, B CIydaill Ha
HE0OXOIMMOCT, 3a HUMIUIEMEHTHpaHe Ha HOPMATUBHUTE H3UCKBAHUSA CIIPIMO
JerHoctTa Ha Y JI BbB Bpb3Ka C yrpaBieHUeTo Ha PoHa;

e Bsemane Ha aKTHBHO yyacTHE B MYOJIMYHUTE OOCHKAAHUS 110 OTHOIICHUE TNIAHUPAHU
MPpOMEHU B HOpPMaTHBHAaTa ypenda, kacaema neiiHoctta Ha Y]l BBB Bpb3Ka C
ynpasiieHHeTo Ha PoHa;

(r) Puck ot ¢u3nyecko BMENIATEICTBO — TOBA Ca PUCKOBETE ACOLMUPAHU ChC 3aryoH, B
CJIEICTBUE Ha HENOCPEACTBEHO (hU3MUYECKO BMEIIATENCTBO B JeiHocTTa Ha DoHIa — rpabex,
TEPOPUCTHYEH aKT, HETIO3BOJICHO IPOHUKBaHE B MH(POpPMaLlMOHHATa cucteMa Ha Y /1.

(rr) Meroau 3a ynpaBieHHe Ha pUCKa OT (PU3NYECKO BMEIIATEJICTBO !

o OcwurypsiBaHe Ha OXpaHHUTENHA (pupMa 3a OCHIIECTBsIBaHE HA 24-4acOBO HAOIIOIEHUE

U KOHTPOJI Ha IOMEIICHHATA, B KOMTO CE HaMUPAT TEXHOJIOIMYHHUTE CPEACTBA H
apxuBuTe Ha Y JIBBB Bpb3Ka C ynpasieHueTo Ha PoHja
o Ilpodumnaktuka Ha peryispHa 0a3a Ha BbBEJACHUTE CHUCTEMHU 3a HaOIIOJEHUE U
KOHTpOJI,

o PaspaGorBane Ha mnpouenypa 3a eBakyaluss Ha CIYXUTEIUTE, B CIydauTe Ha
HETIOCPEJICTBEHO (PU3MUECKO BMEIIATENICTBO B IeiiHOCTTA HAa DOH/A;

o Ilpouenypa 3a noxnaaBaHe Ha MHUUACHTH.

Yn. 23. (Msm. ¢ pewenue om 21.11.2018 2.) (1) V]| mpumara KpaTKOCpOYHA H
JTBJITOCPOYHA CTpaTeTys 3a yNpaBJieHWE Ha OMEPAIMOHHUS PUCK, CBBP3aH C OCHIICCTBIBAHETO
Ha nerHocTTa HAa PoHIA.

(2) ObarocpouHara CTpaTerusi MPEABMXKIA CICAHUTE MPUHIUINU TPH Pa3BUTHETO Ha
YIPABIEHUETO HA ONEPALIMOHHHUS PUCK:

1. Unentudunrpane Ha OCHOBHUTE PUCKOBU HHIWKATOPH.

2. Cw3naBaHe Ha KapTa Ha mporecutre B Y/, KakTo W mpaBuia 3a pasnpeAelieHHETO Ha

3a/1a4UTE U OTTOBOPHOCTUTE HA OTJEIUTE MPU BCEKU €IUH OT MPOLECUTE.

3. 3MmepBaHe CTaTUCTUYECKU HA TOYKUTE, B KOUTO Ca KOHIEHTPUPAHU HAM-MHOTO CHOUTHSL.

4. YCbBBPIICHCTBAaHE HA OPraHU3AIMATA, Ch3JaBalKU SICHU TpaBUJa U WHCTPYKIIMU 32 BCEKH

€I1H OT IPOLIECUTE.

5. M3roTBsiHe Ha cTparerus 3a peaylypaHe Ha pyucKa, 4pe3 CKIIFOUBaHE Ha 3aCTPAXOBKU U JIPYrU

MEXaHU3MHU 3a MPEXBBPIISIHE HA PUCKA.

6. ChpTpynHHMYECTBO Ha OTIENA ,,YTIPaBICHUE HA pUCKa™ ¢ oTAed ,,HopMaTHMBHO ChOTBETCTBHE
Ha Y/]I.

7. OmnpenensiHe Ha CIYKHUTEIWTE, KOWUTO III€ Ca OTTOBOPHU 3a CJEACHE Ha IIPOIIECHTE,
MpoTUYaIIM B oTAeauTe Ha Y 1, cBbp3aHu ¢ AeriHocTTa Ha PoHAa.

(3) KparkocpounaTa cTparerus 3a ynpaBJIeHHETO Ha ONEPAIHOHHUS PUCK BKIIFOUBA:

1. OcHoBHAaTa 11eNT Ha KpaTKOCPOYHATA CTpATETHs € OIpe/essHe Ha HACOKUTE, KOUTO TpsOBa Aa
ObIaT creABaHW 3a HACHTH(GHIMpPAHE, OICHKA, HAOJNIOJCHWE, KOHTPOJ M HaMalsBaHE Ha
ONEPAllMOHHUS PUCK, CBbp3aH C JAelHocTure Ha @DOHJA, KAKTO M OIpeAesisHEe Ha
opraHu3alMoHHaTa CTpyKTypa B Y ]I, 3aeTa ChC Ch37aBaHETO M MPAKTUYECKOTO MpHIIaraHE HA
cCUCTEMaTa 3a YIpaBJICHUE HA ONEPaIllMOHHUS PUCK.

2. WpentudunupaHe Ha OMEPAMOHHUS PHUCK - 3a OTKPUBAHE M pa3rpaHWyYaBaHe Ha
OTICpAIlMOHHUSI PUCK OT JPYruTe BUAOBE pHCK, Y]l u3monsBa moapoOeH aHanu3 Ha Ou3HeC
MPOIECUTE B JAPYKECTBOTO, KaKTO M BBTPEIIHO 3a BCEKH OTIET W3CJIEIBAaHE, KOETO
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MpeJcTaBiIsiBa JEHHOCT 1O YCTaHOBsiIBaHE Ha (akTd, CIOMaramy 3a pa3KpUBaHETO,
OTIPEJICNITHETO U JIOKAIM3UPAHETO HA M3TOYHUIINTE M KOHIICHTPAIUS HA OMEPAIMOHEH PHCK B
neitHoctra Ha @®onpma. Jlomycka ce ompeneneHu (Malko Ha Opoil) pUCKOBE na He Obaar
npocienaenn (HeuwaeHtuuuupanu). Ilopaam Ta3um mnpuuMHA Cce LENM Ja Cce  MOA00pH
CBOEBPEMEHHOTO YCTAaHOBSIBAaHE HA HEUJECHTHU(PHUIIMPAHUTE PUCKOBE BHB BCEKU OTJIEN.

2.1 C men mO-TOYHO pasMpeleNisiHe Ha OINEPALUOHHUTE CHOUTUS TO PUCKOBH KIIACOBE B
3aBHCUMOCT OT IIbPBONPHYMHATA 32 TAXHOTO BB3HUKBaHE, B JAelHoctTa Ha PoHma ca
UACHTU(HUIIMPAHH, KATO IOTESHIIMATHN Y€TUPHU OCHOBHHU PUCKOBHU KAaTETOPHUU:

2.1.1 PuckoBe cBBp3aHM C TMepcoHan - Hanpumep:. TpemKud, HEAOOPOHAMEPEHOCT,

HEIO0CTaThuHA KB (UK.

2.1.2 TexuonoruyeH puck - Hanpumep: HeaAeKBAaTHOCT HA MPOBEXKJAHUTE OINEpallH, JIUICA

Ha TPEHU3HOCT Ha METOIUTEe Ha o0paboTKa Ha JaHHHUTE, HUCKO KAayecTBO Ha HM3IOJI3BAHHUTE

JaHHU.

2.1.3 Puck Ha oOkpbxkaBamara cpena Hanpumep: W3MEHEHHs B 3aKOHOJIATENICTBOTO,

MOJUTUYECKH U3MEHEHHsI, U3BMEHEHUS B JaHbUHATAa CUCTEMA.

2.1.4 Puck ot ¢usnuecko BMeMAaTeICTBO — Hanpumep: TpabeX, TEPOPUCTHUYCH aKT,

HEMO3BOJICHO MPOHHUKBAHE B MHPOpPMAIIIOHHATA CUCTEMA, IPUPOIHH OCICTBHUS, OXKaP.

2.2 busnec mporec - EnHa oM HIKOIKO CBBP3aHH MOMEXKAY CH MPOILEIypU WIH ONEpallvu,
KOUTO CHBMECTHO peajn3upaTr OmnpeieiieHa OW3HeC 3aJadya M PeaTu3upaHeTo MM BOIU [0
KOHKpeTHH pe3ynTatu. C orjgej MOCTUTaHETO Ha TMO-TOYHU PE3ylNTaTH B OLIEHKa Ha
OTIEPALIMOHHUS PUCK Ca UACHTU(DUIIMPAHH HAKOU OT CIeIHUTE OM3HEC MPOIECH:

2.2.1 Yupasnenue Ha noptdeinu;

2.2.2 KoopauHauus U KOMYHUKAIINS;

2.2.3 Opranuzanus 1 yrpapieHUe Ha MTPOJIaKOUTE U 00CITy)KBaHE Ha KIIMEHTH;

2.2.4 YrpaBneHue Ha PHUCKa;

2.2.5 OcpllecTBsIBaHE Ha BBTPEIIEH KOHTPOJT;

2.2.6 Tuctpubyuus Ha asuiose Ha [1D;

2.2.7 CueroBojcTBo Ha [|D;

2.2.8 CueroBoactBo Ha Y /;

2.2.9 Jlorucruka;

2.2.10 Ynpasnenue Ha YoBemKuTE pecypceu;

2.2.11 Ynpasnenue Ha Y/J;

2.2.12 Ipotiec Ha peryaaTUBHO U BHTPEIIHO IPYIIOBO OTUYMTAHE, YIIpaBleHCKa HH(popMmalus;

2.2.13 Onenka na HCA.

3. OmeHka Ha PUCKOBETE - Ype3 ChIIOCTABSHETO HA WICHTU(UIIMPAHUTE PUCKOBE CpEIly OM3HEC
MPOLIECUTE B €/IHA IJIOCKOCT C€ OTYHMTa M BIMSHHETO UM BBPXY BCEKH BHJI OCHILECTBSIBaHA
neriHoct B Y/I. Taka ce onpenens v Taka HapedeHaTa pUCKOBa 30HA, KOSITO € IIpeceyHaTa TOuKa
Ha pHUCKa ¢ KOHKpeTHaTa JieiHocT. TaM e chbepeloTOUYeH OMepalMOHHUAT PUCK, KOWTO Half-4ecTo
MOJUTEU Ha KOJMYECTBEHO W3MepBaHe. PHCKBT ce OIeHsABa OT TJIEAHa TOYKAa Ha
XapaKTePUCTUKUTE - YECTOTa Ha BH3HUKBAHE U CTENEH Ha BB3JACHCTBHE. PBHKOBOIUTENAT Ha
OTJeN ,, YTIpaBJeHne Ha PHCKa” CBHACHWCTBA HAa PHKOBOIUTEIHNTE OT PA3IUYHUTE OTHEIH, KaTo
UM OKa3Ba METOAMYECKa IMOMOII] B IIPOIieca Ha ONpeessiHe Ha PUCKOBUTE 30HU.

4. HaOnioneHue Ha PHUCKOBETE - BCHUYKH ONEPALMOHHM CHOUTHUS, KOUTO HOCAT e(eKTHBHA
3ary0a, KakToO U TaKMBa C MOTEHIIMAlHA TakaBa, HaaBumiaBama 500 nB. crieaBa qa ce AOKIaaBaT
Ha OTJeNa 1o ,, YIIpaBJeHUsI Ha PUCKa’ OT ChOTBETHHTE 3BEHA W Ja C€ PErucTpupar B Oazara
JaHHH.

5. Vnpasnenue/Penynupane Ha pucka — CTpaTerwsTa BKJIIOYBA IMPUIAraHETO HA TMpaBHIIA
ypeXaaly OpraHU3allMOHHATA CTPYKTypa M HUBaTa Ha OTTOBOPHOCT, KaKTO M TOJIUTUKU IO
YOpaBJI€HUE Ha PHUCKOBETE, KOHKPETU3UPAHM BBB BBTpeIIHUTE 3a Y/ mokymentu. Otnen
,» YTIpaBIIeHUE HA PUCKA” MOKE J1a H3BBHPILBA MMO-33IbJIO0OUYEHU aHATM3U HA PUCKOBUTE (AKTOPH,
KaKTO U J1a OTpe/ielisi HOBH METO/IU 3a YIIPABICHUETO/PEAYIIMPAHETO HM.



4. JTUKBH/IEH PUCK

Y. 24. (H3m. ¢ pewenue om 10.02.2016 2.) (1) YupasnsBamioto APYKeCTBO aHAIHU3HPa
JTUKBHUJIHUS PUCK Ha 0a3a MCTOPUYECKU JaHHU 32 BXOMSIIM M W3XOMASIU TApUYHH IOTOIH,
CBBbp3aHu ¢ JaerHoctTa Ha DoHa.

(2) To3u ananu3 Ha DoHAa CIIy)KHM 32 ONpPEACISIHE HA MUHUMAJIHUS Hpar OT Mapu U
MapUyHU €KBUBAJICHTH B MOPTQeiina my.

(3) Ilpu ynpasieHue Ha JIMKBUIHUS PUCK YTpaBisBamoTo JpykecTBo ce choOpassiBa ¢
MOJINTUKATa 3a 00paTHO U3KyIyBaHe, ycraHoBeHa B IlpaBunata u [Ipocnekra Ha @oHpa, ¢ nen
ocWrypsiBaHe cra3BaHeTo Ha wm3uckBaHuaTra Ha wi. 21 3JKUCAIIKUW 3a usmbiHeHue Ha
3aIBJDKEHUSATA 10 OOpaTHO M3KYyIyBaHe Ha JsioBe oT DOHIA, KaTo MpU HEOOXOIUMOCT Ce
MIPOBEXKIAT CTPEC TECTOBE, KOUTO IMO3BOJISIBAT Ja C€ OLIEHU JIMKBUAHUAT puck Ha DoHma mpu
M3BBHPEIHH OOCTOATEIICTBA.

(4) ®oHABT ¢ ATBKEH J1a HHBECTUPA B JIMKBUIHU MPEXBHPISIEMHU [IEHHH KHUKA U IPYTH
JTUKBUJIHU (MHAHCOBH AaKTHBH, KaKTO M Ja MOAABPKAa TaKkaBa CTPYKTypa Ha aKTUBUTE U
MAaCUBUTE, KOATO Ja MYy MO3BOJISIBA Ja M3MBJIHSIBA BbB BCEKM MOMEHT 3aJbJDKCHHSTA CH IO
00paTHOTO M3KYITyBaHE Ha JISJIOBETE.

(5) VYmpapnsBamoTo Ipy>KECTBO YIpaBisABa JUKBHIHHS PHCK chbriacHo IlpaBmia 3a
MOJIbPKAHE W YIPABJICHHE HA JUKBHIHOCTTa Ha noroBopHHUs ¢ona. [IpaBmiata mocodBar
MPUHIMIIUTE U METOAMWTE Ha MOJAbpIKaHE U YIpaBJICHHWE HAa JIMKBUAHOCTTA, KaKTO U MpaBaTa H
3aIbJDKEHUSATA HA JIUIaTa, OTTOBOPHU 3a YIPABJICHUETO, OTYCTHOCTTA U BBHTPEIIHHS KOHTPOJ
BBPXY JIUKBUIHOCTTA.

5. PHCK OT KOHLEHTPALIUA

Y. 25. (1) V] He MOKe Ja MHBECTHpA IIOBEYE OT 5 Ha cTo OT akTMBHTE Ha DoHIA B
MPEXBBPIIAEMH IEHHH KHUXKA WJIM B HHCTPYMEHTH Ha ApUYHMUSI 11a3ap, U3AaJICHU OT €IHO JIHIIE.

(2) V]I e moxe na uaBecTHpa moeye ot 20 Ha cTO OT akTUBUTE Ha DOHIA BHB BIOTOBE
B eqHO Jinie o wi. 38, an. 1, 1. 6 ot 3AKUCITIKN.

(3) PuckoBara ekcrmosunus Ha @DOHAA KbM HAcpellHATa CTpaHa IO CHEJKa C
W3BBHOOPCOBO THPryBaHH JCPUBATUBHHU (DMHAHCOBH WHCTPYMEHTH, HE MOXE Jla HAJIBHUIIABa
HUTO €IMH OT CJIEIHUTE MParoBe :

1. 10 Ha cTO OT aKTUBUTE, KOTATO HACpPEIIHATA CTPAaHA € KPEIUTHA MHCTUTYIHS 110 wi. 38, ai. 1,
1. 6 ot 3AKNCAIIKH nnu
2. 5 Ha CTO OT aKTHBUTE - B OCTAHAIUTE CITYYaH.

(4) V]I mosxe na uaBectupa 10 10 Ha cTo OT akTHBHUTE Ha DOHIA B PEXBHPIIAEMH [ICHHU
KHWKa WM B MHCTPYMEHTHU Ha TApPUYHHS Tazap, U3JaJACHU OT €IHO JIMIlE, NPHU YCIOBUE Ue
o0mara CTOMHOCT Ha T€3W WHBECTUIIMU B JIMIIATa, BHB BCSAKO OT KOMTO DOHABT MHBEcTHpA
MmoBeYe OT 5 Ha CTO OT CBOMTE aKkTWBM He HajBumaBa 40 Ha cTo oT akTuBUTE Ha DOHMA.
OrpaHMueHHETO M0 HU3pEYEHUE MBPBO HE C€ Mpuilara OTHOCHO BIIOTOBETE B KPEIUTHU
WHCTUTYIIUHU, BBPXY KOMTO C€ OCBIIECTBSIBA MPYACHIIMATICH HA/I30p, KAKTO U KbM CHCIKHUTE C
M3BBHOOPCOBO THPTYBAHH JIEPUBATHUBHY (PHHAHCOBU MHCTPYMEHTHU C T€3U HHCTUTYIIHH.

(5) OcBen orpannyenusTa mo ai. 1 — 3 oOmiara cTOMHOCT Ha MHBeCTHIIMKTE Ha DoHIa B
MPEXBBPIIAEMH LICHHU KHUKA WM MHCTPYMEHTH Ha MapUuYHUs ma3ap, U3JaJeHU OT €IHO JIMIIE,
BJIOTOBETE MPHU TOBA JIUIIE, KAKTO W €KCITO3UIIUSTA KbM CBIIIOTO JIMIIE, Bh3HUKHAIA B PE3YJITAaT Ha
CHETKU C HM3BBHOOPCOBO THPTryBaHHW JEPUBATUBHHM (DMHAHCOBH WHCTPYMEHTH, HE MOXE Ja
gaasumasa 20 Ha cTo oT akTuBHUTe Ha DoHa.

(6) Y1 mosxe na mHBecTHpa 0 35 Ha CTO OT akTHBHUTE HAa DOHIA B IPEXBBPIIIEMH ICHHU
KHW)Ka U WHCTPYMEHTH HA MApUYHUS Ta3ap, W3JaJCHU OT €IHO JIMIE, aKO IEHHUTE KHIDKA U
WHCTPYMEHTHTE Ha MapUuHUs Ma3ap ca U3JaJIeHU WK rapanTupanu ot Pemybnuka bearapus, ot
JIpyra JbpKaBa djieHKa Ha EBpomeickusi Chio3, OT TEXHU PETHMOHATHU WM MECTHU OpraHu, OT
TpeTa AbprKaBa WM OT MyOMMYHA MEXIyHApOJHA OPTaHM3als, B KOATO WICHYBA MOHE €/IHa
JTbprKaBa YICHKA.
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(7) IpexBBbpIIsieMUTE [ICHHN KHIDKA ¥ HHCTPYMEHTHTE Ha MApUYHUS 1a3ap 1o aji. 6 He ce
B3€MarT MPEIBU/ 32 LIEJIUTE Ha OTPAHUYCHUETO TI0 ail. 4.

(8) MuBeCcTHIIMOHHUTE OrpaHHUYEHHS 1O al. 1 - 6 He MoraT aa ObJaT KOMOWHHPAHH.
OOmara CTOMHOCT HAa WHBECTHLIMUTE B MPEXBBPISEMH LEHHH KHU)XKA WJIM HHCTPYMEHTH Ha
MapUyHus Mas3ap, U3AaJeHU OT €HO JIMLE, BIOTOBETe MpPHU TOBA JIHIIE, KAKTO U EKCIO3UIUATA
KBM CBIIOTO JIMIIE, Bb3HUKHAJIA B PE3YJITAT Ha CICIKH C JepPUBATUBHUA (DUHAHCOBU MHCTPYMEHTHU
chrilacHo an. 1 - 6, He MoKe Ja HaABHUIIaBa 35 Ha cTO OT akTUBUTE HA DoHA.

(9) ApyxecTBara, BKIIFOYEHU KbM €/IHA TPYIIA 32 [EIUTE HA ChCTABSIHE HAa KOHCOJIUAUPAH
(bMHAHCOB OTYET CHITIACHO MPU3HATUTE CUYETOBOJHU CTAHIIAPTH, CE€ PasIiIeKIaT KaTo €AHO JTUIE
IIpH MpUJIaraHe Ha orpaHuyeHusiTa mno ai. 1 - 8.

(10) OOmata CTOWHOCT HAa WMHBECTHLUHTE B TMPEXBBPISIEMH LEHHU KHUXKA HIIH
WHCTPYMEHTH Ha MapUyHUs Ia3ap, eMUTUPAHU OT JpYyXKECcTBaTa B €lHA rpyna, HE MOXeE Ja
"ansuiasa 20 Ha ¢cTO OT cToiiHOCTTA Ha akTuBHUTE Ha DoHAA..

(11) Tpu m3umcisiBaHe Ha pUCcKoBaTa excrosuims Ha [P KbM HacpelnHaTa CTpaHa, ce
M3II0JI3BA TIOJIOKUTENIHATA [1a3apHa CTOMHOCT Ha HW3BBHOOPCOBO TBHPryBaHUS ICPUBATHBEH
JIOTOBOpP C Ta3u HacpeurHa cTtpaHa. [losunuure Ha /I® B AepuBaTHBHU MHCTPYMEHTH C €IHA U
ChIlla HACpEIIHA CTpaHa Morar Ja ObJaT HeTupaHu, ako Y J| Moke Jja rapaHTHpa NpuiiaraHeTo Ha
CIIOpa3yMEHHMsITA 32 HETUPaHEe ¢ HacpelHara ctpana ot uMmero Ha J{d. Hetupane moxe n1a Obae
M3BBPIICHO CaMO Ha EKCIIO3UIMHM B M3BBHOOPCOBO THPIryBaHH JCPHBATUBHU MHCTPYMEHTH C
€IHa M Chlla HacpemiHa cTpaHa. He ce paspemaBa HeTHUpaHe C JAPYTd EKCHO3UIMH Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXEMa KbM ChIllaTa HaCpellHa CTpaHa.

(12) Ipu u3uncisBaHe Ha pHcKoBara ekcro3uims Ha JI® kbM HacpemiHata crpaHa Y]l
B3€Ma IpEABHJl OrpaHHueHusTa no ai. 1| — 3 ako celecTByBa obe3nedeHue. OOe3neueHueTo
MOXe Ja ObJle OTpa3eHO MO HETHa CTOMHOCT, ako Y /| Mo)ke Ja rapaHTupa MpuiIaraHeTo Ha
CIIOpa3yMEHMSITA 3a HETUPAHE C Ta3u HacpellHa cTpaHa oT uMero Ha [|D.

(13) V]I u3uucnsiBa OrpaHUYCHHSATA 32 KOHIEHTPAIUS HAa eMuTeHTa mo ai. 1 -10 B3
OCHOBa Ha 0a3oBaTa €KCIIO3MLIKA, Bb3HUKHAJA YPE3 M3MO0JI3BaHETO HA JIEPUBATUBHU (PUHAHCOBU
WHCTPYMEHTH CBHITIACHO METO/1a Ha MOETUTE 3aIbKEHUSI.

(14) Ilpu wm3umciieHHETO Ha pHCKOBa ekcro3uiys Ha JI® KbM HacpeliHa CTpaHa Io
M3BBHOOPCOBO THPryBaH JEPUBATHUBEH MHCTPYMEHT 1o ai. 4 u 5, V]I TpsiOBa aa BKIIOYBA MPU
M3UYHUCIICHUSTA BCSIKA PUCKOBA €KCIO3UIMUS KbM HACpelllHa CTpaHa MO0 U3BBHOOPCOBO ThpPryBaH
JIepUBAaTUBEH HHCTPYMEHT.

(15) V/, neiictBamo 3a CMETKa Ha BCHYKH YIPABISBAHM OT HEr0 KOJICKTHBHHU
WHBECTUIIMOHHU CXEMH, HE MOXKe Ja MpHA0OMBa aKIMU C MpaBO Ha TJac, KOUTO OUxa My
MO3BOJIMJIM Jia YIPaXKHSBA 3HAUMUTEIHO BIUSHUE BBPXY YIPaBIEHHETO Ha eMUTEHT. PoHa, He
MO’Ke J1a MPU1001Ba IOBEYE OT:

1. necer Ha CTO OT akMUTE O€3 MPaBO Ha IJ1ac, U3JaJCHU OT €JHO JIUIIE;

2. ieceT Ha CTO OT OOJIMTalluUTe WIK APYTH IBJITOBU [IEHHU KHIKA, U3/1aIeHU OT €JIHO JIMLIE;

3. IBaJIECET W TET Ha CTO OT JISJIOBETE Ha €/IHA U ChIlla KOJCKTHBHA HMHBECTHUIIMOHHA CXeMa TN
JpYyTo MpennpuaTue 3a KOJIEKTUBHO MHBECTHpAHE, KOETO OTToBapsl Ha M3MCKBaHMATA Ha 4. 4,
an. 1 ot 3AKUCIIIKY,;

4. neceT Ha CTO OT MHCTPYMEHTUTE HA MAPUYHUS Ma3ap, U3/1aJ€HU OT €JIHO JIMLIE.

(16) V]I moxe na naBecTHpa He moBeue ot 10 Ha c¢To oT akTHBHTE Ha DOH/A B AI0BETE
Ha €JHO M CBILNO MpEeaNpUsATHE 3a KOJEKTHBHO HHBecTHpaHe mo ui. 38, am. 1, 1. 5 or
SAKMUCIIIKHA, He3aBuCcUMO J1aliv € ChC CEIAUIIE B IbpKaBa WICHKA UITH HE.

(17) OOmmsT pasMep Ha WHBECTHIIMUTE B JSUIOBE HA MPEINPUATHS 32 KOJCKTUBHO
MHBECTUPAHE, PAa3JINYHU OT KOJIEKTHBHA MHBECTHIIMOHHA CXeMa, He Moke Ja HajaBumasa 10 Ha
cTO OT akTuBHTE HA DOHAA.

(18) Id moke ma CKIFOYBA PEro CACIKH 3a MOKyNKa Ha (PMHAHCOBH MHCTPYMEHTH C
yroBOpKa 3a OOpaTHOTO MM H3KyIyBaHE OT IpojaBada Ha Il€Ha U B CPOK, ONpPEAEICHU B
JIOTOBOpa MEXIY ABETE CTPaHHU, IIPH Clla3BaHe Ha CIETHUTE OrPaHUYCHHUS:

1. mo BpeMe Ha JeiicTBue Ha gorosopa, /JI® He Moxe na npojaBa (pUHAHCOBUTE MHCTPYMEHTH,
IpeMeT Ha JI0TOBOpa, IMPeIy HacpellHaTa CTpaHa Ja € yIpaKHHJIa MPaBOTO CU WM KPaWHUAT
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CPOK 3a 00paTHOTO M3KYIyBaHE Jia € U3TEKbJ, OCBEH aKO TS HE paslojiara ¢ Apyru CpeicTna 3a
U3IIBJIHEHUE Ha 3aJbJDKEHUETO CH IO JOr0BOpa; NMPEAXOJHOTO M3PEUEHUE HE ce Ipuiara B
cllyyauTe, KOraTo HacpellHaTa CTpaHa He € M3IIbJIHUIIA CBOU 3aJbJKEHHS IO JIOrOBOPA 3a Pero
ClleNKa W CBITIACHO JIOTOBOpPA HEW3IIBJIIHEHHETO AaBa mpaBo Ha [ ma mponaBa ¢uHaHCOBUTE
UHCTPYMEHTH;

2. CTOMHOCTTA Ha CKIIOYeHHTE perno cuenku ot [P He TpsiOBa na BH3MPENSITCTBA U3ITBIHEHHETO
Ha 3aJbJDKEHUETO I IO BCAKO BpeMe Ja U3KyIyBa OOpaTHO JASJIOBE CH IO MCKAHE HA TEXHUTE
IIPUTEKATEIIH.

(19) ®unaHCcOBUTE HHCTPYMEHTH, KOMTO MOTaT J1a ObaaT 0OCKT Ha ceiKa 1mo ai. 18, ca:
1. ”HCTpYMEHTH Ha MapUYHMS Ma3ap No cMuchia Ha wi. 38, an. 1, 1. 9 3AKUCIIIKU;

2. obnuranuy, U3AaIeHA WM TapaHTUPaHU OT JbpkKaBa WICHKA WM Apyra AbpKaBa, CTpaHa 1o
Cnopa3zymenuero 3a OpraHu3anusara 3a MKOHOMMYECKO ChTPYAHHYECTBO M pa3BUTUE, TEXHU
LEHTpaJIHU OaHKW, TEXHW OPraHU Ha MECTHOTO CaMOYIpaBlieHHEe, OT EBpormelickaTa neHTpaiHa
0anka, EBponeiickara MHBECTMLIMOHHA O0aHKa WM OT MyOJIMYHA MEXAyHapoJiHa OpraHu3anus, B
KOSITO WIEHYBa IIOHE €/1HA JAbpKaBa WICHKA, KAKTO M KBATU(UIUPAHU JBJITOBU LEHHH KHIXKA,
U3JaICHU WIA TapaHTUPAaHU OT TPETH AbPKAaBU C KPEAUTEH PEUTUHI, HE IO-HUCBK OT
WHBECTUIIMOHEH, TMPUCHJAEH OT areHius 3a KpPEAUTEH pEHUTUHI, pEerucTpupaHa Wiu
ceprudunupana ceriaacHo Pernmament (EC) Ne 1060/2009;

3. aKOMyU WIK OSI0BE, U3JaJCHU OT KOJIEKTHMBHA MHBECTUIIMOHHA cxeMa mo wi. 38, am. 1, 1. 5
SAKNCAIIKY;

4. obnuranuy, ThPTyBaHU Ha PEryJIMpaH Ma3ap B IbpKaBa WICHKA WIH Apyra IbpKaBa, CTpaHa
no Cnopasymenuero 3a OpraHuzanusaTa 3a HKOHOMHYECKO CHTPYAHMYECTBO U pa3BUTHE,
THProBUATA C KOUTO OOJIUTAlUY € 10CTaThYHO JIUKBU/IHA;

5. akuuM, ThpryBaHU Ha peryjipaH faszap B JAbpkaBa WICHKa WIM Jpyra Abp)KaBa, CTpaHa Io
Cnopasymenuero 3a OpraHu3anusra 3a MKOHOMHMYECKO CBHTPYAHHUYECTBO M pa3BUTHE, NPU
YCJIOBHE Y€ TE€3H aKLIMU Ca BKIIOYEHU B MHJIEKC, MOAIbPAKAH OT TO3M Ha3ap.

(20) ®oHaBT MOXKE J1a CKIIFOYBA PEIIO CHENIKU 33 Mpojaaxoa Ha (GUHAHCOBU MHCTPYMEHTH
C YroBOpKa 3a 00paTHOTO MM M3KyIlyBaHe OT cTpaHa Ha /D Ha 1eHa U B CpOK, OINpeNesIeH: B
JIOTOBOpa MEXJy CTpaHHWTE, KaTo IpU HACTBIIBAaHE Ha MajeXka ca JUIbKHU Jla pas3nojarar c
JOCTaTh4YHO CPEJCTBA 3a M3IUIAIIAHETO Ha CyMmara, JIOTOBOPEHAa 3a OOpaTHOTO M3KYIyBaHE Ha
(UHAHCOBUTE MHCTPYMEHTH.

(21) Tlpu ckmrovBaHEe Ha PENoO CHENKH, PUCKOBaTa ekcro3uius Ha POoHIa KbM BCsKa
OTJIeJIHA HacpellHa CTpaHa He MoXe Jaa HaaxBbpias 10 Ha CTO OT aKTUBUTE MY, KOraTo
HacpelHaTa crpaHa e Oanka rmo wi. 38, an. 1, 1. 6 3AKNCAIIKU u 5 Ha cTO OT aKTUBHUTE B
OCTaHAJINTE CIy4aH.

(22) OrpannueHusATa IO TO3M Pa3feN HE ce MPHIaraT, Koraro ce yrmpaxHsBaT MpaBa Ha
3aMnMcBaHe, MPOU3THYAIIM OT MPEXBHPIIIEMU LIEHHU KHI)KA M MHCTPYMEHTH Ha apu4HUs nasap,
KOUTO ca 4acT oT akTuBuTe HAa DoHpa.

(23) B cinyyaute u nipu ycinoBwusTa, npensuaeHu B [IpaBunara Ha ®oHIA U CHIVIACHO YJI.
50, ann. 2 u 3 3JKMCIIIKHY, HAKOM OT OrpaHUYEHHATA 110 IPEIXOJHUTE AIMHEN MOTaT Jja HE ce
mpuiiarat B ciiydyail Ha npeoOpasyBane, B koeto DoHABT yyacTBa KaTro mpueMalia KOJEKTHBHA
MHBECTUIMOHHA CXeMa, 3a KoATo KoMucusTa € KOMIETEHTEH OpraH — 10 6 Mecela OT JaTara Ha
BIIMCBAHE Ha CJIMBAHETO WJIU BIMBAHETO B CHOTBETHUS PETUCTBD.

(24) Tlpu HapyuieHHe Ha WHBECTUIIMOHHHUTE OTPAHUYCHHS IO TO3U paslel M0 MPUYNHH
W3BbH KOHTpoja Ha Y/ wim B pe3yiaTaT Ha yHpaxHsBaHE IIpaBa Ha 3amnucBaHe, Y /[
IIPUOPUTETHO, HO HE MIO-KBbCHO OT JIBa MECElla OT Bb3HUKBAHE HA HAPYIIEHUETO, YPE3 CHEIKH 3a
npojax0a npuBexaa aktuBuTe Ha DoHAA B CHOTBETCTBUE C MHBECTHUI[MOHHUTE OTPAHUYCHHUS,
KaTO OTYMTA UHTEPECUTE Ha NIPUTEKATEINTE HA JISIIOBE.

(25) B cnydaute mo am. 24 V]I e IIBKHO B 7-JIHEBEH CPOK OT H3BBpPIIBAaHE Ha
HapymeHuero na yBeaomMu Kommcusita 3a ¢unancoB Hamzop (,KPH”), xato mnpemoctaBu
nH(popManys 3a MPUUUHUTE 32 Bb3HUKBAHETO MY U 3a IPEIIPHUETUTE MEPKHU 32 OTCTPAHIBAHETO

My.

12


apis://NORM|40980|8|51|/

Ya. 26. (Uszm. ¢ pewenue om 21.11.2018 2.) (1) Y] BbB Bpb3Ka C BCHUYKH PUCKOBE Ha
KOUTO € u3no0xeH /| npennpuema CieIHUTE JeHCTBUS:

1. ycraHOBsiBa aJ€KBaTHO JOKYMEHTHPAHH OpPraHU3allMOHHU MEpPKH, NPOLECH U
TEXHUKH 32 U3MEpBaHE Ha PUCKOBETE, KOMTO rapaHTHpaT, Y€ PUCKOBETE, CBBP3aHU C BCSKa
MO3UIUS U HEMHOTO BIMSHUE BBPXY OOILIUS PUCKOB MPOQHII, ca MPAaBUIHO U3MEPEHHU B3 OCHOBA
Ha TOYHU U HAJICKIHU JIaHHU;

2. U3BBPILIBA NIPU HEOOXOAUMOCT MEPHUOJUYHU OEK TECTOBE 3a Mperjie/l Ha BAIMJHOCTTA
Ha MEPKHUTE 32 U3MEPBaHE Ha PHCKA, KOMUTO BKJIIOYBAT MPOTHO3U M OIICHKH, Oa3upaHH Ha MOJIET;

3. U3BBpIIBA IPU HEOOXOAUMOCT MEPUOIUYHH CTPEC TECTOBE U CLEHAPUIHU aHAIIU3H, C
el MOJArOTOBKAa 3a H3BbpIUIBAHE HA JIEHCTBUS B Cly4yail Ha HacThIIBAaHE Ha PHUCKOBETE,
BB3HUKBAIIM OT IMOTCHIMAIHU MPOMEHU B MA3apPHUTE YCIOBHUS, KOUTO MOXKE Ja MOBIUSAT
HeOnaronpusatTHo Ha J[D.

4. ycraHoBsBa, Ipwiara ¥ NOLAbpXKa JIOKYMEHTHpaHa CHCTEMa, Ipe/CTaBisABalla
CHCTEMa OT BbTPEILIHN PUCKOBH OIpaHUYMTEIHH rparose 3a PoHja, KosITo:

a) OCUTYpsiBa ChOTBETCTBHE C pUCKOBH Mpoduit Ha DoHIa,
0) yka3Ba MEpKuUTeE, IPUJIaraHy 3a YIpaBJIEHUE U KOHTPOJ HAa ChOTBETHUTE pucKoBe 3a Dona,
OTUYUTANKU BCUUKH CHLIECTBEHH PUCKOBE, ONIPEEICHN ChITIacHO HacTosmuTe [lpaBuna,

5. rapantupa, 4ye 3a DoHAa TEKYIIOTO paBHUIIE HAa PHUCK OTroBaps Ha HHUBOTO,
OIIpe/IeJICHO OT CUCTEMAaTa 3a BbTPEIIHUTE PUCKOBU JIUMHTH 110 T. 4;

6. yctaHoBsiBa, mpujara M MOAIBbpP>KAa MOAXOMAAIIM IPOLEIYyPH, KOUTO OCUTYpsIBAT
MpeAnpUeMaHeT0 Ha HAaBPEMEHHM KOPHUTHUpAIlM [ACHCTBUMA B HaW-moOpus HHTEpec Ha
MIPUTEKATENNUTE Ha JSIIOBE, B ClIydail Ha HaCThIIBAaHE HA MPEABUKIAHU/TIPEIBUIUMU HAPYILICHUS
Ha CHCTeMaTa 3a BbTPEITHUTE PUCKOBHU JIMMHUTH TI0 T. 4.

(2) C mHacrosimTe mpaBWia CE€ YCTAHOBSIBAT BBHTPEUIHO PHCKOBH OTPAaHHYHTEITHH
[paroBe, KOUTO:
1. 3a puckoBute u ymepeHno- puckosure J{® ca Ha HuBO 95 % OT orpaHuveHUsATa MO Y.
25, an. 1 —19;
2. 3a KxoHcepBaTUBHUTE U yMepeHo koHcepBaTuBHUTe JIdD ca wa HuUBO 97.5 % oT
orpaHuyeHusTa 1mo wi. 25, an. 1 — 19.

(3) Besiko mpemuHaBaHe Ha MparoBeTe Mo al. 2 ce J0KyMEHTHPA OT OTIEN ,, Y TPaBJICHUE
Ha pucka’ W ce J0KJIaJBa Ha Bucimero ppKOBOACTBO 3a IpedIpUEMaHe Ha KOpPUTHpAIlU
JNEUCTBUA.

V. HABJIFO/IEHHUE H IIEPUHO/IHUY9HA OLIEHKA 34 ChOTBETCTBHE HA
BBTPEINIHUTE IIPABUJIA 34 YIIPABJIEHHE HA PUCKA

Yn. 27. V]I 3a0pDKATETHO OICHSIBA PUCKOBETE, CBBp3aHu ¢ moprdeitna nHa Donna,
W3MON3Balku JaHHU 3a (UKCHpaH TNepuoa BpeMe (Hamp. Mecell, ToJWHa W T.H.) KaTo
aKTyaJIM3upa BXOJSIIUTE JaHHU Ha JHEBHA Oa3a.

Ya. 28. (Uszm. ¢ pewenue om 10.02.2016 2., 21.11.2018 2.) Otnen ,,YupaBjieHue Ha
pUcCKa” CHU CHTPYAHHYU TSACHO C PHKOBOAMTENUTE Ha OTAEH ,,HOpMaTuBHO CHOTBETCTBUE™ U
otnen ,,IlpaBen“na Y]I. ToBa chTpyAHMUECTBO BKIIOYBA CJIEIHUTE HEU3UEPIATETHO U30pPOCHU
JEWHOCTH:

1. PrkoBoguTensT Ha oTAEN ,,HopMaTuBHO choTBeTCTBUE ‘UH(POpMEpa PHKOBOAMTENS HA
Otnen ,,YnpaBieHue Ha prcka’ 3a MPOMEHU B HOpMaTUBHATa ypeaoa;

2. PokoBomuTensar Ha oTaen ,llpaBeH” yBemomsBa PovkoBomutens Ha Otaen
,» YTIpAaBJICHUE Ha pHUCKa~ 3a pemieHuss Ha CbBeTa Ha AUPEKTOPUTE, KOUTO 3acAratr JeHWHOCTTa Ha
oTzena.;

3. Bceku cyxuten Ha Y JlyBenmomsBa He3abaBHO PrroBoauTens Ha Oten ,,YpaBicHue
Ha pucka”, PpkoBoaurens Ha otAeln ,,HopMaTuBHO CHOTBETCTBUE” M PECOPHUSI PHKOBOAMTEIN HA
OTJIeT 32 YCTAaHOBEHHU 3JI0YMOTPEeOH, M3MaMH, TPEIIKH W/WJIM HETOYHOCTH, C 11 YIIpaBjeHUuEe Ha
ONEPALMOHHHUSI PUCK;
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4. PproBOAUTENAT Ha OTaEN ,,HOpMAaTUBHO CHOTBETCTBHUE CHACHCTBA, KAaTO JJaBa MHCHHUE
3a CbOTBETCTBHETO C HOPMATHUBHUTE aKTOBE Ha mpeqjioxkeHutre ot Otaen ,,YHOpaBieHHE HA
pHrcKa” U3MEHEHHUsI W/WJIH TOTbJIHeHUsI B HacTosimute [IpaBuna;

5. Otnen ,,YmpaBieHue Ha pucka” yBenoMmsBa Buciiero pbKOBOJACTBO 3a YCTaHOBEHHU
HEPEeIHOCTH, TPEIIKU, U3MaMH U 3JI0yNOTpeOH C Lie NpearprueMane Ha He0OX0AUMUTE AeHCTBUS
3a MPEeIOTBPATSIBAHE /WM OTCTPaHSIBaHE HA HETATUBHUTE IMOCJICTUIH OT TSIX.

6. Otnen ,,HopMatuBHO CHOTBETCTBHE® H3BBPIIBA BEIHBXK TOJUIIHO MPOBEPKAa Ha
rpoiieca 1o yrnpapJIeHUE U U3MEPBaHE HA PUCKA, KOSTO BKIFOUBA Ha-MaJIKO MMPOBEPKA Ha:

a) IBJIHOTaTa Ha JOKYMEHTAlusTa, CBbp3aHa C MpaBuiaTa MO YIpaBJIeHHE Ha pHUCKa U
OpraHu3alysaTa Ha 3B€HOTO 33 KOHTPOJI HA PUCKA;

0) OTUUTAHETO HA OLICHKUTE HA PUCKA B €XKEIHEBHOTO YNPABJICHUE HA PUCKA U LIETOCTTA
Ha yIpaBiieHCKaTa HH(OpMallMOHHA CUCTEMA;

B) TpoIieca Ha 0JI0OpeHNE Ha METOIUTE ¥ CUCTEMUTE 3a OLIEHKA Ha PUCKa;

r) o0XBaTa Ha OCHOBHUTE PUCKOBE M YTBBPIK/JIaBaHE HA BCHUKH CHIIECTBEHU MPOMEHH B
rpoiieca Ha U3MEpPBaHE Ha PHUCKA;

J) TOYHOCTTA W I'BJIHOTaTa Ha JIaHHUTE 3a IMO3UIUUTE, TOYHOCTTA M yMECTHOCTTa Ha
JOTMYCKaHUATA 32 BOJATHIIHOCT M KOpEJaIus, KaKTO U TOUHOCTTA Ha OLEHKATa U M3YUCIICHUSITA
3a YyBCTBUTEIHOCT KbM PUCK;

€) CbBMECTUMOCTTa, HAaBPEMEHHOCTTa W HAACKIHOCTTA HA HM3TOYHUIINTE HA JaHHHU,
BKJIFOUMTETHO HE3aBUCUMOCTTA HAa UH(POPMAIIMOHHUTE U3TOYHHIIH;

’K) pe3yJTaTUTE OT TECTOBETE 32 BAJIMIHOCT M TOUHOCT HA M3IMOJI3BAHUTE METOM.

7. Otnmen ,,HopMaTMBHO CBHOTBETCTBHE” TpPOBEpsBa M OICHSIBA aJEKBAaTHOCTTa U
e(eKTUBHOCTTA HAa MPUETUTE OT YIPABISABAMIOTO IPYKECTBO MEPKH, TIOJUTHKHU U TPOICIYPH 3a
YCTaHOBSIBAHE HA BCEKM PUCK OT HECNa3BaHE Ha 3aab/DKeHUsATa Ha Y/ u cioyxurenure my
coriacHo 3JKVCAIIKY n HOpMaTHBHUTE aKTOBE IO IPUJIATaHETO MY, KAKTO U CBBP3aHUTE C
TOBA PUCKOBE, KAKTO M Ha MPEANPUETUTE JCUCTBUS 332 OTCTPAHSBAHE HA BCUUKH MPOMYCKU IPU
CIIa3BAHETO Ha 3aJIbJDKEHUATA OT cTpaHa Ha Y /1.

8. Otrmen ,,HopmaTtuBHO CHOTBETCTBHE™ MOKIa/IBa HE3ab0aBHO B MHCMeHa ¢opMma Ha
CopBeTa Ha AMPEKTOPUTE MPHU OTKPUBAHE HA TPEIIKH, HEPETHOCTH, HEIMpaBUIHA YIOTpeda,
M3MaMHU WJIH 3JI0yNoTpeda BbB Bpb3Ka ¢ JeitHocTTa Ha DoHfa.

9. Otnmen ,HopmatuBHO CBHOTBETCTBHE®  W3TOTBSI M mpencraBs Ha CbBeTa Ha
JTUPEKTOpHTE 3a 0f00peHue, 10 10-0 yncio Ha Mecela, cleABalll BCIKO IECTMEeCeune, TOKIal 3a
JNEWHOCTTa CH 3a TMOCOYeHHs mepuoj. B nokmaga mo u3peueHue THPBO €€ IOCOYBAT
KOHCTAaTUPAHUTE PHUCKOBE, HEMBJIHOTU M HECHhOTBETCTBUSI, KOTaTO TaKMBa Ca HAJIMIIE, KAKTO U
MPEANPUETUTE MEPKHU 332 OTCTPAHSBAHETO UM. B JTOKIIana ce BKIIIOYBA U 3aKIIOUEHUE Ha OT/AeINa
OTHOCHO CBOTBETCTBHUE WJIM HECHOTBETCTBHE ChC 3aKOHOBUTE M3UCKBAaHUS MO OTHOUIEHHE Ha
ynpasisiBanute ot Yl nHAUBUAYaIHU MOPTHENIN Ha KIMEHTH.

10. Otnmen ,,HopmaTtuBHO CBOTBETCTBME®  W3roTBA W npeiactaBs Ha CbBera Ha
TUPEKTOpUTE 3a 0J00peHue, 10 10-0 yucino Ha Mecena, clieBalll OTYeTHaTa TOAUHA, TOIUIIEH
JOKJaJ 3a JEHHOCTTA CH 3a MOCOYEHHMs nepuoi. B nokiana mo m3peyeHue mbpBO CE€ MOCOUBA
OIICHKa 3a CIa3BaHETO HAa HOPMATHUBHUTE M3UCKBAHUSA M BBHTPEIIHUTE aKTOBE, PETYIUpAIIN
JEHOCTTa Ha YNPaBISABAIIOTO JPYKECTBO, KAaTO KOHKPETHO C€ IOCOoYBa Janu ca Owiu
MPEANPUETH MOIXO AN KOPUTUPAIIN MEPKH, B CIIydail HA KOHCTaTUPAHH MPOTYCKH.

11. Jpyrute ¢ynkuun nHa OTtnen ,,HopmaTuBHO CHOTBETCTBHE™ ca TIOCOYEHU B
[IpaBunara 3a BpTpenrna opranuzanus Ha ,,Obb Acer MenuxmbHT AL,

VI. BU/]OBE IEPUBATHUBHH ®UHAHCOBH HHCTPYMEHTH BH/IOBE PUCKOBE

Y. 29. (Usm., ¢ pewenue om 19.12.2018 2.) (1) V]I ckirouBa CAEIKH C JCPUBATHBHH
HHCTPYMEHTH OT MMeTo Ha DoHpa:

a) ¢ MHBECTHI[MOHHA I[eJl, ChOOPA3HO WHBECTHIIMOHHATA TOJIMTHKA U PUCKOBHUS MPOQHIT
Ha ®onja, onpenenenu B [IpaBuiara My,

0) ¢ 1en ynpaBlicHHE Ha PUCKA — 38 XeDKUPAHE CPEIly Ma3apeH U KPeJAUTEH PHCK.

14



(2) Y1 cxirouBa ot umero Ha PoHaa (KaTo KymyBad WM MpojJaBad) caMO JEPHUBATHH
JIOTOBOPH, KOUTO OTIOBApPST Ha CICIHUTE KPUTECPHH:

1. nepuBatuBHM ()MHAHCOBH HWHCTPYMEHTH, BKJIIOYMTETHO EKBUBAJCHTHHM Ha TAX
MHCTPYMEHTH, 33JBJDKEHHSTA 110 KOUTO Morar jaa ObJaT M3MBIHEHH 4Ype3 MapuyHO IUIalaHe,
TBPIYBaHM Ha peryiaupand maszapu no 4wi. 38, am. 1, . 1 - 3 or 3AKUCHIIKU w/umm
JepUBaTUBHUA (PUHAHCOBH WHCTPYMEHTH, ThPTYBaHU Ha M3BBHOOPCOBH Ia3apH, MPHU YCIOBHE 3a
JIepUBaTUBHUTE (PMHAHCOBU MHCTPYMEHTH, ThPT'yBaHU Ha U3BbHOOPCOBH Ia3apH, 4e:

a) 6a30BHTE UM aKTHBH Ca ICHHU KHWXKA, (UHAHCOBU MH/ICKCH, JINXBEHH MPOLCHTH, BAIYTa
WIM BaJlyTHU KypcoBe, B KoUTOo DoOHJa, MOXKE J1a MHBECTHpPA CHIVIACHO MHBECTHIIMOHHATA CU
MOJINTUKA, onipesenieHa B [IpaBunara cu;

0) HacpemiHata CTpaHa IO CIEJKaTa C Te3W JACPUBATUBHU (MHAHCOBH WHCTPYMEHTH €
WHCTUTYIUSL - MpeIMeT Ha MpyACHIMaleH HaA30p W OTroBaps Ha H3UCKBAHUSA, OAOOPEHU OT
Komucusra 3a puHaHCOB HA/A30p IO MPEUIOKEHNE HAa 3aMECTHUK-TIPEICEeIaTeNs;

B) ca 00EKT Ha HaAeKIHA W IMOJUIeXKAIla Ha MPOBEpPKa €XKETHEBHA OICHKA M BbB BCEKU
MOMEHT 10 mHuIMatuBa Ha [P morar ga ObAaT mpoaaneHH, TUKBUAUPAHU WM 3aKPUTH Upe3
odceToBa crenKa Mo CrpaBeauBa CTOWHOCT.

Ya. 30. JlepuBaTtuBHUTE (PUHAHCOBU MHCTPYMEHTH, B KOMTO Y /| MHBecTHpa 3a cMeTKa
Ha QoHpa ca:
e JMXBeHH (proubpcH, QrOUbPCH BbPXY JIUMXBEHU UHIEKCH, (PDIOUBPCH BHPXY OOIMralyu,
BaITYTHH (QrOYBPCH, GIOYBPCH BHPXY akiuu — 10 20 Ha cTo oT akTuBuTe HAa DOHIA;
e j0roBopu 3a GpopybpaHu Kypcose — 10 20 Ha cTo oT akTuBUTE Ha POH[a;
(bopybpIHHM aHT'AKUMEHTH 32 MOKYIKa WU MpoJax0a Ha AbJITOBH UHCTPYMEHTH — 110
20 Ha cTo oT akTHBHTE HAa DOHAA;
OILIMU BBPXY JUXBEHM MpoLeHTH — 10 30 Ha cTo oT akTuBUTE HA DOHAA;
OILIMU BBPXY IBJIFOBU HHCTPYMEHTH — 710 30 Ha cTo oT akTuBUTe HA DOHAA;
OILIMY BBPXY aKIMK — 10 15 Ha cTo oT akTHBUTE HA DOH/A;
oMUY BBPXY (hrHAHCOBU Proubpcu — 10 20 Ha CTO OT akTHBHUTE HA POHAA;
OILIMU BBPXY cyanose — 10 10 Ha cTo oT akTuBuTe Ha POHJA;
OILIMU BBPXY BaJlyTHU Kypcose — 10 30 Ha c¢To oT akTuBuTE Ha POHJA;
BapaHTH BbPXY IBJITOBU MHCTPYMEHTHU — 110 20 Ha cTO OoT akTuBHUTE HA DOHAA;
BapaHTH BbpXY akuuu — 10 10 Ha cTo or aktuBuTe Ha POHAA;
cyarnoBe — 110 15 Ha cto ot aktuBuTe Ha PoHAA;

Ya. 31. (1) OcuoBuuTe pHickoBe Mo mocouyeHuTe B wi. 30 gepuBaTHBHU (UHAHCOBH
WHCTPYMEHTH Ca CBHP3aHU C PUCKOBETE, XapaKTEepPHH 3a 0a30BUTE MHCTPYMEHTH, Bb3 OCHOBA Ha
KOUTO ca KOHCTpyupaHu. OCHOBHHTE PHCKOBE, XapaKTepHU 3a IOCOYCHUTE JCPUBATUBHU
WHCTPYMEHTH, Ca CIIETHUTE!

1. Tla3apeH pHCK — pPHCKBT OT MPOMSHA B CTOMHOCTTAa HA JCPUBATUBHHUTE
WHCTPYMEHTH B PE3yiTaT Ha MPOMSIHA B JIMXBEHUTE MPOIEHTH, I[EHUTE HA IIEHHUTE KHUTH,
CTOWHOCTHTE Ha WHACKCUTE WM BATyTHUTE KYpPCOBE, CIYKEIH Kato 0a30BU MHCTPYMEHTH, Bb3
OCHOBa Ha KOUTO ca KoHcTpyupanu. OCHOBHHTE BHJOBE IMa3apeH pPHUCK, XapaKTEepHU 3a
MMOCOYCHHUTE JICPUBATUBHU (PMHAHCOBM HHCTPYMEHTH Ca IICHOBHST, JIMXBEHUSAT W BATYTHHSIT,
ormucanu B Paznen |l or Hacrosmute npasuina. [lazapHusT puck Ha XeIKUPAIIUTE HHCTPYMEHTH
ce pasriiex/a B ChBKYITHOCT C PHCKA Ha XeDKHpaHaTa MOo3uIHs B moprdeiina. OnpenensiHeTo Ha
MazapHUsl pUCK Ha XeKUPAIIUTEe MHCTPYMEHTH Ce MPaBU BbB BPB3Ka ChC CTPYKTYPHPAHETO HA
XEJDKUPAITUTE CIICIKHU ¥ MOIbPKaHe Ha e(DEKTHBEH XK.

2.  KpeanTeH puck Ha HACPEIIHATA CTPAHA — PUCKBT OT 3aryOu, KOMTO BH3HUKBA
MOpajy HEBH3MOXKHOCT Ha JUTHKHUKA Ja W3IBJIHA 33bJDKCHHUITA CH 110 CKJIFOYCHHS JOTOBOD.
To3u prck e 3HaUNTENTHO M0-BUCOK npH u3BbHOOpcoBuTe AepuBatu (OTC Derivatives), Tpii kaTo
CETBJIIMEHTA IO CIENKaTa ce ypekaa AUPEKTHO C HACPEIIHATa CTpaHa. 3HAYUTEIHO MO-HHUCHK €
KPEAUTHHUSAT PUCK MPU OOPCOBHUTE KOHTPAKTH, Thi KaTO KIMPHHIOBaTa KbIlla UTpae poisiTa Ha
HacpellHa CTpaHa 1O CHeNKara, a KOHTPareHTHTE ca 3abJDKEHU Jla MOJIbPKAT MHHUMAITHO-
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M3HCKYEMHU CPEJICTBA MO MapKHH CMETKa B KJIMPUHIOBAaTa KbIA, TApaHTUPAIIHA U3BBPLUIBAHETO
Ha JIBJDKMMOTO ITUTAIAHE.

3. CeTbJIMEHT PUCK — KPEIUTHUAT PUCK, KOUTO HOCAT KOHTPAreHTUTE IO ClienKaTa
npe3 Mepuoja Ha CEeThIMEHTA. T03M PHCK € 3HAUYMUTENHO I10-BHCOK NPU TBHPrOBHUATA C
MHCTPYMEHTH Ha u3BbHOOpcoBuTe mazapu. C 1es HaMasiBaHe MY, CTPAHUTE IO CIeJIKaTa MOrat
Ja CKJIIOYaT JBYCTPAaHHO CIIOpa3yMEHHME 3a HETHpaHe, KOETO I03BOJIsIBA HETHUpaHE Ha
IUIalaHusiTa, 0e3 J1a ce U3BbpIIIBA peaiHa MOKYIMKO-MpoJax0a Ha 0a30BUTE HHCTPYMEHTH.

4. JIMKBUAEH PHUCK - PUCK OT 3aryOu, mopajau HEBb3MOKHOCT JOrOBOpHUS (OHT Aa
3aeMe WIM Ja IPeKpaTu JajJieHa MO3UIMs B clydyail Ha HeOJIaronpuaTHU U HEOYaKBAaHU Ma3apHU
U3MEHEHHUs, 0e3 TOBa Ja OKae ChHIIECTBEHO HETraTUBHO BIMSIHHE BBPXY CTOMHOCTTa Ha
JICpUBATUBHUS UHCTPYMEHT. [[epuBaTUBHHUTE JOTOBOPH, CKIIFOUEHU Ha U3BBHOOpCOB mazap (OTC
rasap) ca 3HaYUTENHO MMO-HUCKOJIUKBHUIHU OT OOPCOBUTE JEPUBATUBHU HHCTPYMEHTH.

5. bBa3ucen puck npu (prYBPCHU JO0rOBOPH — BEPOSITHOCT 3a pasUIMpsBaHE HA
crpena Mexay nazapHata ¥ (roubpcHaTa leHa Ha 0a30BUS MHCTPYMEHT, KOSITO BBH3HUKBA B
CIlydyauTe, KOraro XapakTepUCTUKUTE Ha XEDKUPALIUS MHCTPYMEHT C€ pa3jnyaBaT OT TE3W Ha
MO3UIUSATA, KOATO CE XEIKUPA.

6. Puck Ha jgocTroBusi epexT (MBBPUIAK) — BB3MOKHOCTTA 33 JUBBPUIK WIH
(buHaHCUpaHe Ha ONpeAeNieH MPOIEHT OT MHBECTHUIIMSTA ChC 3a€MHU CPEJICTBA, MOPaXKIa PUCK OT
3ary0a Ha cyma, HaJIXBBPJISIIA HHBECTUIIMATA B ChOTBETHUS JIEPUBATUBEH HHCTPYMEHT.

(2) O6mara puckoBa eKCNO3UIMsA, Bb3HUKBAIA B PE3YJITAT HA CICIKU C ICPUBATHBHU
(MHAHCOBM MHCTPYMEHTH CJie[iBa 1A He HAJBUIIABA HETHATA CTOWHOCT HA AKTHBHTE Ha
donaa.

(3) OOmiara prickOoBa EKCIIO3MIIMS 33 OCHOBHHTE BHJOBE JCPUBATUBHU (HHAHCOBH
WHCTPYMEHTH C€ OIpe/esisi Bb3 OCHOBA Ha IMa3apHaTa W CIpaBeAJUBa LI€HA HA JEPUBATUBHHUTE
WHCTPYMEHTH, OTYMTAWKH TEKyIlaTa CTOMHOCT Ha 0a30BUTE aKTHWBH, PUCKHT Ha HacpelrHara
CTpaHa IO cJenKaTa, oKa3aTenuTe 3a ObAey Na3apHu U3MEHEHUS! U BPeMeTo, HE0OX0JMMO 3a
JVKBUAMPAHE HA TTO3UIHHTE.

(4) Y npuara Metosia Ha TIOETUTE 33 IbJDKCHHUS MTOCIIEIOBATEIIHO KbM BCHYKH TTO3UIHH
B JEpUBATUBHU (UHAHCOBM HWHCTPYMEHTH, BKIIOYUTEIIHO WU 3a BIrPAJCHUTE JICPUBATHBHU
WHCTPYMEHTH, HE3aBHCHMO Jaji T€ C€ M3MOJ3BaT KAaTO YacT OT oO0IlaTa WHBECTUI[MOHHA
nonuTHka Ha POHIa 3a MeJIWTe Ha HaMasiBAaHE HA PHUCKA WM 3a IEeNUTe Ha e(EeKTUBHOTO
yhpaBiieHHe Ha nmopTrdeiina.

(5) Ilpu mpusaraHeTo Ha METOAA Ha TMOETHUTE 33/JbJDKCHHS 33 U3YMCIsIBaHE Ha oO0Inara
puckoBa ekcro3unus Ha DOHIA CTOMHOCTTa Ha BCSKAa TMO3WIMSA B JIEPUBATUBEH (UHAHCOB
MHCTPYMEHT c€ NPUPABHABA Ha Ma3apHaTa CTOWHOCT Ha €KBUBAJICHTHA MO3ULIUS B 0a30BUS aKTHB
Ha TO3W JIEPUBATHUBEH MHCTPYMEHT. M3uncieHnsTa 3a CbOTBETHUTE JEPUBATHBHA MHCTPYMEHTH
Ce U3BBPILBAT 10 CIEeIHUS HAYHMH:

1. gmnxBeHu ¢roubpcu:

a) ¢Qrouybpcu BbPXY JUXBCHU HMHICKCH — IMa3apHa CTOWHOCT Ha 0a30BUsl aKTHB, T.C. —
Opoii Ha KOHTPAKTUTE X HOMHHAJ X HUBOTO Ha WHJIEKCA,

0) broubpcu BbPXY OOJMTallMU - Ma3apHa CTOMHOCT Ha 0a30BHs aKTHB, T.c. — OpO Ha
KOHTPAKTUTe X HOMHHAJI X Ta3apHa IieHa Ha ‘“‘Cheapest-to-deliver” oOnwuranums mpeTerieHa c
(akTopa Ha KOHBEPCHS;

B) JINXBEHU QIOYBPCHU - OpON KOHTPAKTHU X HOMHUHAIT;

r) BaTyTHH QIOYBPCH — OOt KOHTPAKTH X HOMUHAT,

1) GroubpcH BBPXY aKIMK — OpOW KOHTPAKTH X MHOXKHTEIN X Ia3apHa IieHa Ha Oa3oBaTa
aKIIHUA.

2. ¢dopybpam:

a) JOroBOpH 3a (OPYBPAHH KypcoBe — TJaBHMIA (T.€. MazapHa CTOMHOCT Ha 0a30BHS
aKkTUB) Ha GOPYBPIHUS JOTOBOD;

0) GopybpIHM AHTAKUMEHTH 3a MOKYMKa WM Mpojaxba Ha IbITOBH MHCTPYMEHTH -
rJIaBHUIA (T.€. TTa3apHa CTOMHOCT Ha 0a30BHS aKTUB) HA (HOPYBPAHHS TOTOBOP;

B) BaIyTeH (OPYBpP. — IIaBHUIIA B ChOTBETHATA BaIyTa.
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3. ommum:

a) ONIIMM BBPXY aKIMU — Ma3apHa [IeHa Ha 0a30BUs aKTUB, MpETErjieHa C JeiTara Ha
OTIIUSATA , T.€. - OpOH KOHTPAKTH (IOrOBOPH) X OpOH aKIMU B €IMH KOHTPAKT X IIEHA HA aKIHS X
JeIITa;

0) onIuu BHPXY IBJITOBU HHCTPYMEHTH - Ma3apHa lieHa Ha 0a30BUs aKTUB, MPETErJIeHa C
JienTaTa Ha OMIHUATA, T.€. — [NIABHUIIA X 1IeHA Ha OOJIUTaluATa X JIENTa;

B) OIIIUHU BbPXY JIUXBEHH MPOIICHTH - [NIABHHIIA X JICJITA;

I') BAIYTHH OIIIMHU — TJIaBHHIIA B ChOTBETHATA BayTa X JICNITA.

4. BapaHTH:

a) BapaHTU BbPXY aKIMM - Ma3apHa IleHa Ha 0a30BUsS aKTUB, MpETErjeHa Cc AeiTara Ha
BapaHTa , T.€. - OpOil KOHTPAKTH (JOTOBOPHU) X OpOH aKIMK X 1IeHa Ha aKIUs X JIeNTa;

0) BapaHTH BbPXY IBJITOBU MHCTPYMEHTH - Ma3apHa 1IeHa Ha 0a30BUs aKTHUB, IpeTerjieHa
C JieNiTaTa Ha BapaHTa, T.€. — IJIaBHMIIA X [IeHa HA O0JIMTranusaTa X JIeiTa;

5. JMXBeH cyan — HOMUHAJ Ha JIoroBopa ((puKchpaHara CTpaHa);

6. CDS:

a) MpH NMOKYNKAa HA NPOTEKIUs — [1a3apHa CTOMHOCT Ha 0A30BUs AKTHB;

0) mpu mpoaaxk6a Ha TNPOTEKUHUS — I0-BUCOKATa CTOMHOCT H3MEXIY I1a3apHaTa
CTOMHOCT Ha 6a30BUS aKTHUB M HOMUHAJIHATA CTOMHOCT HA 0a30BUSI aKTHB.

(6) OnpenensiHeTo Ha O0IIaTa PUCKOBA EKCIIO3MIIMS BKIIOYBA:

1. M3umcnsBaHe Ha EKCHO3MIMATA, BBb3HMKHATA OT BCEKH OTHAEICH JepUBATUBEH
WHCTPYMCHT.

2. Wnentudunupane Ha CHOpa3yMEeHHsITa 3a HETHpaHE WIM XeIKUpaHe. 3a BCSKO
HETHpaHE WIN XE/DKUPAHE CE N3YHMCIISIBA HETHA EKCIIO3UIUS KaKTO CIIC/IBa:

a) OpyTHaTa EKCHO3UIMS € paBHA Ha CyMara OT EKCIO3HIMUTE KbM OTAEITHHUTE
(VMHAHCOBM JICPUBATHBHA HHCTPYMEHTH CJIE/I OTYUTAHE HA HETUPAHETO;

0) aKko Cropa3yMEHHUETO 3a HeTHpaHe WM XeJKHUpaHe Ce OTHACs 3a MO3UIMU B IIEHHU
KHIKa, MTa3apHaTa CTOMHOCT Ha IICHHUTE KHIKAa MOJKE J1a Ce M3I0J3Ba 3a HETUpaHe Ha OpyTHaTa
€KCIIO3UIHS,

B) aOCOJIOTHAaTa CTOMHOCT Ha pe3yirarta OT KaJKyJalusira € paBHa Ha HeTHara
€KCITO3UIHSI.

3. O01aTa puckoBa €KCIIO3ULMs € paBHA HA cCyMaTa OT:

a) abcoifoTHaTa CTOMHOCT HA EKCIO3WIMSATA [0 BCEKH OTICICH JIEPUBATHBEH
WHCTPYMEHT, HEYJYacTBaIl B HETHPAIIY HITH XSDKUPAIIN CTIOPa3yMEHHS;

0) abcosroTHATa CTOWHOCT HA HETHAaTa CKCIO3HIIMS, MOJydeHa ClieJ OTYHTaHEe Ha
HETHPAIUTE U XEDKUPALIUTE CTIOPA3yMEHHUS.

(7) lpu m3uncnsiBane Ha oOmiata puckoBa excno3unus Ha Ponma, Y] Moxe na B3eMe
MIPEeIBU]I CIIOpa3yMEHHs 32 HETUPaHE U XeKUPaHe, aKo Te3U CIIOpa3yMeHHUs He MpeHeOperBat
OUYEBUHU U CHIIECTBEHU PUCKOBE U BOJST JI0 IBHO HaMallsiBaHE Ha PUCKOBATa €KCIO3UIIHS.

(8) Herupane moxe aa ce M3BBPIIM MEXKIY: JCPUBATHBHU (PUHAHCOBU WHCTPYMEHTH
KOHCTPYMPaHU BBPXY €AHMH U ChIIl 0a30B HHCTPYMEHT, HE3aBHCUMO OT JIaTaTa Ha TeXHUS MaJeK;
MO3UIIMK B IEHHY KHIDKa (aKiuu, 00JIMrauy U Ap.) U JepUBaTUBHH (PMHAHCOBU MHCTPYMEHTH C
0a30B aKTHB CbOTBETHUTE [IEHHU KHUXKA.

(9) 3a na ce BB3MON3BA OT BB3MOXKHOCTTA 3a HaMalsiBAaHE Ha oOIIara CH PHUCKOBA
excrio3unusi, Y]| cnenBa na qokaxke, de IieHaTa Ha XEDKUPAHUS M XEIDKUPALIUS HHCTPYMEHT
BUHATHW CE JIBWXAT B MIPOTHBOIIOJIOKHA ITOCOKA M IEMOHCTPUPAT CHITHA OTPUIIATEITHA KOPEIaIHs,
HE3aBHCHUMO OT TTa3apHUTE yCIOBHUSI.

(10) Ako wW3MON3BAHETO HA JCPUBATUBHH (PMHAHCOBM HMHCTPYMEHTH HE Ch3/aBa
nombiaHUTENEH puck 3a [P, 6azoBaTa EeKCHO3UIUS HE C€ BKJIIOYBA B HM3YMCISBAHETO Ha
3aTBJKCHUETO.

(11) Ipu m3nmon3BaHe HA METO/IAa HA MOCTUTE 3aIbJDKEHHSI CIIOPa3yMEHHUATA 32 BPEMEHHO
3aeMaHe Ha CPEeNCTBa, CKItoUueHH oT uMeTo Ha Ponna, ceriacHo wi. 27 3AKUCAIIKU we ce
BKJIFOUBAT MIPH U3YMCIISIBAHETO Ha 00IIaTa pUCKOBA €KCITO3UIIHS.
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(12) Metomm 3a OlEHKAa Ha PHUCKOBETE, CBBP3aHU C WHBECTHIMU B JICPUBATHBHU
(UHAHCOBU HHCTYPMEHTH:

1. Ila3apeH pHCK — JMXBEHUST, BAJTYTHUSAT U LEHOBUAT PHUCK Ha 0a30BUTE
MHCTPYMEHTH CE€ M3MEpBaT Bb3 OCHOBA Ha onucanure B Paznen IV konuuectBenu meronu. 3a
OLICHKa YYBCTBHUTEIHOCTTAa Ha II€HATa Ha OIIMHUTE M BapaHTUTE KbM PA3IMYHUTE PHCKOBH
(bakTopH, OMpeAEISIIM [IeHAaTa UM, C€ H3IO0I3BAT CICTHUTE U3MEPUTEIIH:

a) /[leara — U3MEHEHHETO CTOMHOCTTA HA ONLUITA/BapaHTa B pe3yiTaT Ha NPOMSIHATA B
IIeHaTa Ha 0a30BUS AKTUB.

6) Tura — W3MEHEHHETO B CTOMHOCTTa Ha ONIMATA C NPUONMKABaHE HA Jgarara Ha
naJiexa, pyu KOHCTAHTHHU JAPYTH (aKTOpH;

B) Bera — wu3MeHEHHWETO B CTOWHOCTTa Ha ONLMUATAa CIPSAMO TIpOMsSHATa Ha
BOJIATWJTHOCTTA.

2. ba3uceH pHCK — EKCHO3MIUATa KbM Oa3uCeH PHUCK ce M3MEpBa 4Ype3 pasihKara
MEKIy TEeKyIlaTa CTOWHOCT Ha 0a30BUs aKTUB U JOTOBOpeHaTa My (proubpcHa IeHa.

3. KpeanTeH pucKk Ha HacpelHATa CTPaHa — U3MEPBa ce Upe3 na3zapHaTa CTOWHOCT Ha
B3€MaHETO OT ChOTBETHHUS KOHTPAreHT.

4. CeTbJMEHT PUCK — M3MEpBa CE Ype3 MazapHara CTOHHOCT, MPEIMET Ha CEThIMEHT
IO CIIeJIKaTa.

5. Puck Ha jocroBus edeKT — M3MEpPBa C€ ¢ Ma3apHara CTOMHOCT HAa % JUBBPUIK,
JOTOBOPEH I10 CIETKaTa.

6. JIMKBHUAEH PUCK — U3MEPBa Ce Ype3 CIIeJHATAa METOIUKA:

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

W e nazapHaTa CTOIHHOCT Ha IepUBaTUBHUS MHCTPYMEHT,
S e ciperbT MeX 1y LIeHa IPOJaBa U KyIyBa, pa3JielieH Ha CpeHaTa [eHa

5 _ [P(ask) — P(bid)]
B P(mid)

(13) OoOmara croiiHOCT Ha ekcrnosuiusra Ha DoHAa, CBBbpP3aHa C JCPUBATUBHH
(MHAHCOBU MHCTPYMEHTH, HE MOXeE Jia ObJie MO-rojisiMa OT HeTHATa CTOMHOCT Ha aKTHBHUTE MY.
Koraro MPEXBBPIICMU HEHHU KHUXKAa UKW MHCTPYMCHTU HA MapUYIHHUA ITa3ap CbAbPiKAT BIpaJacH
JICPUBATUBCH MHCTPYMEHT, eKcro3uisata Ha DoHma KbM TO3M JEPHBATHBEH HHCTPYMEHT CE
B3eMa MPE/IBH/I [TPU MU3YHCIIIBAHETO HA 00IIATa eKCIO3UIINS IO TPEIXOTHOTO H3PEUCHHE.

1. Ako ®@oHOBT mHpuiara TEXHUKM U HMHCTPYMEHTH 3a €(QEKTUBHO YIpaBICHHE Ha
noptdeitna no wi. 42 3AKUCAIIKH, BKIOYUTENHO CIIOpa3yMEHUs 32 00paTHO M3KYIyBaHE, C
1€ Ch3JaBaHe Ha JOI'BIHUTEIECH JEBbPU/DK WM M3JIaraHe Ha Ma3apeH pUCK, NpU NU3YHCIIsSBAaHE
Ha obmaTa puckoBa ekcriozuius Ha @oupa, Y[ B3ema npeaBu U Te3u CIACNKH;

2. Ilpu nHBecTHpaHe B JACPUBATHBHU WHCTPYMEHTH, Y /| cma3Ba OrpaHWYEHHETO IO Il
25, an. 8 - 10 u mpu ycioBHE 4Ye eKCHO3MIMATa KbM 0a30BUTE aKTHUBU OOIIO HE HAAXBBHPIA
WHBECTUITMOHHUTE OTrpaHn4eHus mo wi. 25, an. 1 — 10.

3. Korato ®oHabT MHBECTHpPA B JA€PUBATUBHU (DUHAHCOBU MHCTPYMEHTH, Oa3MpaHU Ha
WHJIEKCH, T€3U UHCTPYMEHTH HE c€ KOMOWHHUpAT 3a LEIUTEe Ha MHBECTUIIMOHHUTE OrpaHUYEHUs
mo ui. 25, an. 1 - 10.

4.3a uenuTe Ha HACTOsIATa aJMHEes] PUCKOBETE CBBP3aHM C EKCIIO3UIUATa B
JIepYBAaTUBHU ()MHAHCOBH WMHCTPYMEHTU CE€ H3UUCISIBAT, KaTO Ce B3eMaT MpEeABUJ TeKyllaTa
CTOMHOCT Ha 0a30BHTE aKTMBM, PUCKBT Ha HAacpelllHAaTa CTpaHa IO CAeJKaTa ¢ JepUBATHUBHUA
(UMHAHCOB MHCTPYMEHT, ObJeINTe KoleOaHUsI Ha ma3apa, KaKTo U HEOOXOIUMHUST MEPUOJ OT
BpEME 3a 3aKPUBAHE HA MTO3ULIUATA.
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Ya. 32. (1) Tlpu xemkupane Ha akTuBuTe Ha DOHAA C JACPUBATHBHH (PHHAHCOBU
uHcTpyMeHTH Y]l ce choOpassBa ¢ OrpaHUYCHHUETO, Y€ CTOMHOCTTA Ha 06a30BHsI aKTUB Ha BCSIKa
OTJIeJIHA XeKUpallla MO3UIMS MOXKE Jla MpeBUIIaBa CTOMHOCTTa HA aKTHBa KbM MOMEHTa Ha
CKJIFOUBAHE Ha ClIeJIKaTa, KOMTO (OHAa mIpUTEeKaBa B moprdeiina cu.

(2) Pa3mepbT Ha MO3ULMUTE B JCPUBATUBHU (PMHAHCOBU HHCTPYMEHTH, B KOUTO Y /I
MHBECTHpa 3a cMeTka Ha DoH/Aa ¢ HeJl ynpaBjeHHe HA PUCKA 3aBUCIT OT €(peKTUBHOCTTA Ha
XEIKUPAHETO.

(3) PazmepbT Ha mo3unuATa B JI€PUBATUBHU MHCTPYMEHTHU CE€ ONPEIENs OT CIEIHUTE
OCHOBHU IPUHLHUIIU:

1. OcHoBeH QakTop, KOWTO omnpeaens epeKTUBHOCTTA Ha XeDKUPAIIUTE CACIKU € u30opa Ha
XeJDKHUpaIl UHCTPYMEHT ¢ 0a30B aKTHB MJIM aKTHUBH, KOUTO OCUTYpSBAT Haii-1o0pa Kopenarus
MEXy IIeHaTa Ha Xe/DKUpAIIUs UHCTPYMEHT M LIeHaTa, KOATO CTOM B OCHOBAaTa Ha ChOTBETHUS
PHUCK, KOUTO C€ XEIKUpa.

2. XeIKUPaHETO Cce CUMTA 3a BUCOKOE(PEKTUBHO, aKO B HAYAJIOTO U IO BPEME Ha HEroBOTO
CBILECTBYBaHE CE€ OYAKBa U3MEHEHMSTA B CIIpaBeAIMBaTa CTOMHOCT WM NApUYHUTE MIOTOLU Ha
XEeKUPaHUS aKTUB Ja OBbJAT MOYTH HAMBIHO KOMIIEHCHPAHU IOCPEICTBOM H3MEHEHMSTA B
CIpaBeyIMBaTa CTOMHOCT M MApUYHUTE MOTOLM HAa XEDKUpAIIHsS UHCTPYMEHT, & KOHKPETHUTE
pe3ynratu ca B pamkute Ha 80-125 %.

Ya. 33. (1) VI, xoero gaeiictBa 3a cMeTka Ha PoHga, BOOU U ChXpaHsSBa OTYETHA
nH(OpMAaNHS 110 BHIOBE XC/DKHUPAIIN CIEIKU U TpeactaBs B Komucusita 3a puHAHCOB HAI30p
unpopmanuara no wi. 60, an. 1, 1. 3 ot 3SAKUCIIIKNA.

(2) Tlpu ynpamnenue Ha aktuBute Ha Donpa, Y] eXKETHEBHO CleW U OLCHSIBA
e(eKTUBHOCTTa Ha XEIDKUPAHETO, KaTo Mpuiara npuHIunure Ha MexaynaponaeH CueToBoJieH
Cranpapt 39.

VII. CdETOBO/JHH ITPOLE/IYPHU 110 YIIPAB/IEHUE HA PUCKA

Ya. 34. OcHOBHa 1el HAa CUETOBOJHUTE MPOIEIypH € aJeKBAaTHOTO ChOMpaHe,
00paboTBaHe W MpeCTaBsHE Ha JOCTOBEpHA, CHCTEMaTH3HpaHa U HaBpeMeHHa MH(opmanus 3a
CTEINEHTA Ha PHUCK, Ha KOSTO € u3sioxkeH DoHpa.

Yan. 35. (U3m. ¢ pewenue om 21.11.2018 2.) CBOEBpeMEHHOTO U BAPHO MPECTABIHE Ha
nHpopManuaTa 3a CTENEeHTa Ha U3JI0KEHOCT Ha pHUCK Tpen Bucmieto pbpKOBOACTBO €
MPEIOCTaBKa 3a HEJOIMyCKaHe Ha KOHIIGHTPAllMs Ha PHCKOBETE M TOHACSHE Ha (PMHAHCOBU
3aryou.

Ya. 36. CueroBogHUTE Hpolenypd TpsiOBa Ja OCUTYpsSBAaT BCEOOXBATHOCT Ha
CTOINAHCKUTE MPOLECH, KaTO MO TO3UM HAUYMH C€ MUHUMH3UpPA PUCKBT OT 3aryda M U3KpHUBSIBaHE
Ha MH(OpMaIMATa 32 MOMEHTHOTO ChCTOsIHUE Ha DoHAA.

Y. 37. CueToBOAHUTE MPOLETypH TpsAOBa Ja OCUTYpPSABAT MOAXOIAIIO CTPYKTYpHUpaHe
Ha (PMHAHCOBO-CYETOBOJHATAa MH(OpMAaLUs 3a LEIUTE Ha ylnpaBieHue Ha puckosere oT Y/I.
ToBa ce moctura upe3 perailiu3upaHe W aJE€KBaTHO TpynHpaHe Ha uHHPopManuara oT
OBPBUYHUTE CUCTOBOAHU JOKYMCHTH, Ha Oasara Ha WHAUBUAYAJTHUA CMCTKOIIJIAaH U
CIELMAIM3UPAHO TPOIrPAMHO OCUTYpPSIBAHE.

Yu. 38. 3a ochliecTBIBaHE Ha IENHUTE, CTOSIIM TMPEA CUECTOBOJHUTE MPOIEAYypU 3a
yIpaBlieHUE Ha PUCKOBETE € HE0OXOIMMO ChITIACYBAaHOCT C BCUUKH OTAEIH B Y /1.

Yn. 39. (Usm. ¢ pewenue om 21.11.2018 2.) TlpeanmoctaBKUTe 3a MPABUITHOTO
(YHKITMOHUpAHE HA CYETOBOJIHUTE TIPOIEAYPH Ca CICTHUTE:
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1. Cna3BaHe Ha CYETOBOJHATA MOJUTHKA, U3pa00OTEHA B CHOTBETCTBUE ¢ MEXIyHApPOIHUTE

CYETOBOJIHU CTAaHIAPTH U MEXTyHAPOIHUTE CTAHIAPTH 32 (PUHAHCOBHU OTYETH;

BsipHO, TOYHO ¥ CBOEBPEMEHHO OCYETOBOSIBAHE HA CTOMAHCKUTE MPOLIECH;

OcurypsiBane Ha He00X0TUMUST THPOPMAITMOHEH TTOTOK KbM CYCTOBOIHHUS OT/IET,

HaBpeMeHHOCT Ha TTo/1aBaHaTa KbM CYETOBOJIHUS OTIET HH(POPMAIIHS;

CrpykTypupaHe Ha WHAMBUIYaTHUS CMETKOIUIAH 3a IIeJIMTe Ha T[OJydyaBaHe Ha

HEeoOXouMaTa CYeTOBOHA HH(OPMAITHS;

AKTHUBHO B3aUMOJICHCTBHUE C OTEII ,, Y IPABIICHUE HA pUCKA~ U JpyruTe otaenu Ha Y] 3a

roJTy4aBaHe Ha BSIpHA M HaBpeMEHHA WH(OpMaIKs 3a CTETICHTa Ha U3JI0’)KEHOCT Ha PUCK;

7. Hamuume Ha mnporpaMHM TPOIYKTH, UEJISAIIM aBTOMATHU3MpPAaHE HAa IMPOLECUTE,
cUCTeMaTH3upaHe Ha WHPOpMAIHATA, YIECHsBaHE JOCThIIAa HA JAaHHUTE OT IbPBUYHUTE
JIOKYMEHTH ¥ U3TOUYHMIIM U HAJICKTHOTO UM apXUBHUPAHE;

8. OpranuzanuoHHa CTPYKTypa Ha CUYECTOBOJIHHS OTACI B CHOTBETCTBHE C HYXauTe Ha Y/,
IIPH SICHO OIIPECIICHH MpaBa, OTTOBOPHOCTH U HHMBA HA JIOCTHIT 10 HHGOPMAIIHUATA;

9. EsxemHEBHO OCYETOBOJSBAHE HAa BCUYKHU OIEpAIMH, KAKTO W IPEOIICHKA Ha IEHHUTE
KHIWKa B nopTdeiina Ha DoHma, ch00pa3HO HOPMATUBHUTE W3MCKBAHMS U BB3IpHUETATa
CUETOBO/IHA MOJIUTHKA;

10. EsxxeqHeBHO W3roTBsiHE Ha OamaHC U 000OpOTHA BEIOMOCT M AKTHBHO Yy4YacTHE IPHU
W3rOTBSIHE HA €KETHEBHUTE CIIPABKU;

11. IlpenBuxaane Ha KOPUTHpAIld ACWCTBUS MpPU JIOMYCKaHE Ha TPEUIKM OT Pa3IU4YHO
€CTECTBO B CUCTOBOJHUS OTJICI;

12. Bp3MOXXHOCT 32 KOHTPOJI Ha JIeHHOCTTa 0T Bucmero pprkoBoACcTBO Ha Y /I;

13. HagexaHO chXpaHsIBaHE HA TPAHU HOCUTEIW Ha WH(OpMAIIHsL.

arwn

o

Y. 40. V]I onpenens M3TOYHUIINTE HA IIEHOBA HHQOPMAIIHS, JAHHUTE, OT KOUTO IIE CE
MOJI3BaT 3a €KEAHEBHA W/MIM €KEeMEece4yHa IpeolleHKa Ha mo3unuutre BbB DOHMA, KAKTO H
OTTOBOPHMTE 34 TOBA CIIYKUTEIIH.

Y. 41. (H3m., ¢ pewenue om 19.12.2018 2.) VI3TOUHUIIM Ha LIEHU Ca pEryIMpPAHUTE
na3apu Ha (UHAHCOBM HMHCTpyMeHTH — bwarapcka ¢ongoBa OGopca AJ] m uyxkaecTpanHu
peryaupaHu 1mas3apy, Ha KOUTO C€ ThPryBaT IIEHHU KHIDKA.

Y. 42. VI3TouHHAIA HA KOTHPOBKH MOTAT Ja OBAaT MPU3HATH CBETOBHU WH(POPMAITMOHHH
arennuu karo REUTERS, BLOOMBERG wu T.H. 3a orieHka Ha OBIATapcKUTE AbP:KaBHU LIEHHU
KHMKa MOTAaT J1a Ce€ TMOJI3BAT KOTUPOBKH OT IMBPBUYHM JWIBPH 3a TSAX, KaTO B TO3U Clydyall ce
W3HCKBA Jla C€ OMpENeNiT AUTbPUTE W OTTOBOPHUTE JIHIA 3a KOJNEKTUpaHe W oO0paboTka Ha
nH(popmManusara.

Y. 43. 3a Bcsika OT MO3WIMUTE BHB (PMHAHCOBH MHCTPYMEHTH, KOWTO HSAMAT TEKYIIH
KOTUPOBKH 3a LIEHH CE€ OIpenessl METOJ 3a IIPEeCMATAaHE Ha CIIpaBeUIMBaTa il 1ieHa, KaTo TO3H
METOJ| ce clleiBa IociiefoBaTesiHo. OTrOBOpPHUTE 3a IPECMATAHETO HA CIPABEUIMBUTE LIEHU
JMIa, TpAOBa J1a Morar Jia JlaBaT pa3sCHEHMS IO KaJKyJalMUTe U MEepUOAMYHO Ja MpOoBepsBaT
MIPUTOIHOCTTA U a/IeKBaTHOCTTA HA U3MOJI3BaHUTE METO/H.

Yn. 44. V]| cnenBa ma jaenerdpa OTTOBOPHOCTH Ha CIY)KHTENH, KOUTO J1a CIEIAT 3a
OTKJIOHEHMSITA B CETHJIMEHTA I10 CACIKHUTE C IbJITOBU MHCTPYMEHTH, aKI[UH, BATYTHU U CTOKHU.

V. ATIMHHHCTPATHBHH ITPOLEAYPH

Yn. 45. (Us3m. ¢ pewenue om 21.11.2018 2.) (1) AIMHUHHCTPATUBHH TPOICIYPH,
HEOOXOJMMU 3a OCHINECTBIBAHE HA IeWHOCTTa HA Y /] ca:
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1. Hacrosmure npaBuia 3a yrnpasjieHHe Ha pucka Ha PoHJA ce U3MEHAT U AOMBJIBAT OT
CwBera Ha TUPEKTOPUTE U BIU3AT B cHia cien ogoOperne oT Komucusara 3a puHAHCOB
HaJ30p MO MPEIIOKEHUE HAa 3aMECTHUK-TIPEICEIaTEN;

2. Hammume Ha cuctemMa 3a OCBIIECTBSIBAHE HA KOHTPOJ, CBIJIACHO BBTPEIIHATA
opranuzanus Ha Y /J[;

3. Tlopenwma oT ACWCTBHS Ha CIYXHUTEIH, BB BPh3Ka C OCHIICCTBSIBAHE Ha JICWHOCTTA Ha
Y1, cboOpa3Ho U3JaACHUS MY JIUIICH3;

4. YObJIHOMOIIABaHE HAa CIY>KUTEIU 3a MOTBbPXKJABaHE U IMOJINKCBAaHE HA JOKYMEHTH B
paMKuTe Ha aeiHocTTa HA Y /1

4.1. YpaHOMOIIIAaBaHE HA CIY>KUTENH 3a MOTBbPIKJaBaHE U MOJIMKMCBaHE Ha JOKYMEHTH Ce
M3BBPILIBA ChC CHOTBETHUTE ITBIHOMOIIHU, KaTO CE YIIOMEHaBaT MpaBara, C KOUTO BCEKU
CILYKUTEJN pasnoJjara;

4.2. Tlpu ynbpIIHOMOIIaBaHE HA CIYXXKUTEIU 3a MOTBBPIKAABAHE U MOANKUCBAHE HA JIOKYMCHTH
B paMKuTe Ha JeitHocTTa Ha Y]l cnenBa fa ce ch0It0/1aBa Ca3BaHETO HA MPHUHIIMIIA Ha
,dETUPUTE 04K’ 3a IPOBEPKA HA ITbPBUYHUTE U TOCIIECBAIIN JOKYMEHTH;

4.3. Ilpu npomsiHa Ha Tpe/ICTaBUTEIIHATA BJIACT HA CIYXHUTEIUTE, HAJUIEKHO CE YBEIOMSBAT
WHCTUTYIIUUTE U JINLIATA, IPE] KOUTO MIIHOMOITHUTE ca OUIIM MPEICTABEHHU.

5. Ilpouenypa 3a cb3naBaHe, QyHKIIMOHUPAHE U yIIPaBICHUE HA JAHHUTE U JOKYMEHTHUTE B
V1, BKIIFOUHUTEITHO U TAXHOTO apXUBUPAHE:

5.1. JIokyMEHTHUTE Ce Ch3/1aBaT OT CIYKUTEIH OT OT/ElNa, B YUSATO KOMIIETEHTHOCT € TAXHOTO
Ch3/IaBaHE;

5.2. IokyMEeHTOO0OpOTHT Ce U3BBPIIBA B CHOTBETCTBUE C BHTPEIIHUTE MpaBuia Ha Y /I;

5.3. [Tognbppka ce MOKyMEHTAlMs W CE BOAM apXWB, ChIIIACHO M3WCKBaHMATA Ha Hapenba
Ne44 3a um3uckBaHMATa KbM JIEMHOCTTA HAa KOJIEKTUBHUTE HWHBECTULIMOHHU CXEMH,
WHBECTUIIMOHHUTE JAPY>KECTBA OT 3aTBOPEH THUII M YIPABIISBAIIUTE APYKECTBA U JIPYTOTO
MPUIIOKUMO 3aKOHOJATENICTBO.

6. AnMuHHCTpHpaHE W yIpaBieHHE Ha WHPOPMAIMOHHATA CHCTEMa — M3BBpPIIBA ce OT Y /|
WM BBHIIHY 3a Y /] KOHTpareHTu;

7. IlpaBusia ¥ OTTOBOPHU CIIYXKHUTENH 3a yBenomsiBane Ha Komucusita 3a ¢puHaHCOB HAA30D
OTHOCHO JAcHHOCTTa Ha Y /.

(2) AnMuHHCTPaTHBHUTE MPOLEAYPH 1O ald. 1 ce ChABPKAT B HOPMATHUBEH aKT, APYTH
BBTpEIIHU NpaBuiia Ha Y ]I unu ce pa3paboTBaT B OTAENEH BHTPEIICH JOKYMEHT.

(3) Borpernute npasuia Ha Y] TpssOBa /1a ChABPIKAT M OCUTYPSIBAT:

1. unentudunupane, cbOMpaHe W pas3NpocTpaHsIBaHE B MOAXOAsANmIa ¢opMa M CPOKOBE Ha
HaJeKJHAa M JOCTOBepHa MH(OpMalus, KOATO MO3BOJIABA Ha BCsIKO Juue B Y/ na moeme
onpeJieraeHa OTTOBOPHOCT;

2. e(heKTHBHA KOMYHHKAIUS TT0 XOPU30HTAIHA U BEPTUKAIIHA JIMHUS W HA BCUYKHU HepapXUdHU
HuBa Ha Y /;

3. IOJIMTUKY U TIPOTICIYPH 32 pa3peliaBaHe v 0J00psBaHE;

4. IOMUTUKU W TPOLEAYPH 3a pa3lielsiHe Ha OTTOBOPHOCTHTE MO HAYMH, KOWTO HE MO3BOJSBA
€IUH CIY)KUTET €eTHOBPEMEHHO Ja HOCH OTIOBOPHOCT TIO OJ00psiBaHE, W3IIBJIHECHHE,
OCUETOBO/SIBAHE U KOHTPOJI HA CHEIKUTE;

5. MOJUTUKU U TIPOLIEIYPHU 32 TOCTHII 10 HHMOPMAITUATA;

6. mpaBuIIa 3a yrpaBJeHHE Ha YOBEIIKUTE PECypPCH.

(4) C ornen pasnpeneaeHreTo Ha GYHKIUUTE MEXKTY PA3IMYHUTE OTJACITH U CIYKUTEIH B
OTJIENNTE, U MPU CMa3BaHe Ha U3UCKBAHETO 3a pa3JeNisTHE Ha OTTOBOPHOCTUTE CHIIACHO al. 3, T.
4, cnexBa /Ja ca M3TOTBEHU W Ja C€ CMa3BaT IIBKHOCTHH XapaKTEPUCTHKU 3a BCSIKA 3aeMaHa
JUTB)KHOCT B Y/, B KOMTO ce ompenensiT M3UCKBAHUITA KbM JIMIATa 32 Ha3HAYaBaHETO UM Ha
CHOTBETHATA IIIHKHOCT U KPhra OT 33IbJDKCHHS, KOUTO UM C€ Bh3JIarar.

Y. 46. BsB BbTpentan nporeaypu Y/l periaMeHTHpa ciiydauTe Ha KOH(DHICHITHATHOCT
mpu paboTta ¢ BbTpenIHa WH(OpMANUs, KAKTO U HOPMHUTE 3a MOBEACHUE HA CIYXKHUTEIUTE IO
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OTHOIICHHUEC Ha KIIMCHTUTC Ha yI[, B ClIy4ad, KOraTo yciyrara, iCKadHa OT KJIMCHT, C€ OTHAcCsa OO0
MHBCCTUIIUA, HH(I)OpMaI_II/ISITa 3a KOsATO HE € Hy6JII/ILIHO JOCTOSAHUC.

Yn. 47. (U3m. ¢ pewenue om 21.11.2018 2.) Otaen ,,YrupasieHue Ha pUcKa” U3TOTBA U
MPeOCTaBS:

2. Ha BucmieTo ppKOBOJICTBO, TOKJIA 32 IEWHOCTTA HA OT/Ea, BEIHBK TOIUIITHO, 10 31
SIHyapH.

Ya. 48. (1) OruyuraHe Ha HACTHIWIM WHIWACHTH — OTYHUTAHETO HA HACTBIIIH
WHITUACHTHY 1SN

1. na crmomara 3a ¢opmupaHeTo Ha WH(poOpManuoHHA Oa3a 3a 3aryOu, NpeIu3BUKAHU OT
OTIepaIlMOHHN UHITUICHTH.

2. Jla ciomara 3a yBelnM4YaBaHe Ha PUCK KYJTypara, ChOTBETHO MOI00psIBaHE Ha Mpoleca 1o
yIpaBJICHUE HA PUCKA U BH3MOXKHOCTHUTE 32 OTpaHUYaBAHE Upe3 MoJo0psiBaHe Ha nH(popmanusTa
3a JICWCTBUTEITHATA I[CHA Ha OTICPAIIMOHHHS PHCK.

3. IlepuoamdHo ma W3MepBa CTOMHOCTTA HA BH3HUKBAIIUTE CJIC/ICTBUE OTMEPALMOHEH PUCK
WHIMJICHTH, OCUTYpSBalKHU TO-100pa BB3MOKHOCT Ha MEHH/DKMBHTA 3a OTpaHMYaBaHE Ha
pasxoaure.

4. Jla nogoOpu BH3MOXKHOCTTA 33 pearupaHe Mpy 3HAYUTEIIHU ONEPAIMOHHN UHITUICHTH

5. Jla mpuBene B CBHOTBETCTBHS HW3HMCKBAaHHWATA Ha HOPMAaTHBHATa ypenda Ha HHUBO
(GYHKIIMOHATIHA EMHUIIA.

6. Jla cp3maze M3LSIO CHHXPOHHM3HMpaHa IMpOlEeaAypa 3a ChOMpaHe Ha JaHHU U OTYHTAHE,
KaKTO M U305iTBaHE HA AyOJIUpaHe Ha HHPOPMALIUS U IPA3HOTH.

(2) TomuTtvkaTta MO yHpaBiICHHWE HA PUCKA H3UCKBA HE3a0aBHO OTYMTAHE HHIUICHTH,
KOUTO Ca: 3HaYMMH; MMaT 3alUIAIIMTEIICH XapaKTep; MMAaT OTHOIICHHE KbM peryTalusITa Ha
JPY’KECTBOTO; UMAT HE3aKOHHO MJIM OCKBEPHHUTEIIHO JICHCTBUE.

(3) C men noBuIIaBaHe KyJTypaTa IO YIpaBJICHHE Ha PUCKOBH CHTYal[MM W OIICHKA Ha
aJICKBaTHOCTTAa W e()EeKTHMBHOCTTA Ha MpeanpueManute Mepku, POHABT cienBa J1a H3TOTBS
JHCBHUK Ha PErHCTPUPAHU WHIMICHTH, KOWTO Ja ChAbpXKA ONUCAHHWE HAa CHOUTHETO,
MECTOIIOJIOXKCHHE HAa BB3HHKBAHETO My, JaTa W 9Yac Ha BB3HHUKBAHE, JIUIE/a, PETUCTPHUPAIIO/H
MHIUACHTA, KAKTO M OTTOBOPHO/M JTUIIE/a M U3MBbIHEHH 3a/1a4H.

Ya. 49. (1) V]I us3BbpIiBa OleHKa, KOHTPOJI H TPEriie]l Ha CHCTeMaTa 3a yIpaBJiIeHHE Ha
pucka BeAHbK roauiHo. [lepnoasbT o6xBaia Tekynara GuHaHCcoOBa rOIMHA.

(2) B3 ocHOBa Ha HM3BBpIICHATA MPOBEPKa MO ail. | Mo-rope ¥ HpU HEOOXOAUMOCT OT
BHacsiHe Ha npomeHH B [IpaBunara 3a ynpasiieHue Ha pucka, CbBeTHT Ha IupekTopuTe Ha Y]]
npuema npomenu B [IpaBunara, kouto ce BHacaT B KOH 3a ogo6penue no pena Ha ui. 18, an. 1
u 2 3AKUCAIIKU B cpok HE MO-KbCHO OT 7 JHM CJIeJ 1aTaTa Ha TPUEMAHETO HM.

Ya. 50. (1) VA, or umero u 3a cMeTka Ha PoH/Ia, pa3KpuBa MyOJIMYHO HAN-MaJIKO BEIHBK
TOAMIITHO MH(POPMALIUS ChC CIEIHOTO ChAbPKAHUE:
1. mHpOpMAIMS OTHOCHO WENUTE W TMOJUTHKATa BHB BPB3Ka C YIPABICHHETO HAa PUCKOBETE
MOOT/IETHO 3a BCEKU PUCK, KOSITO BKJIIOYBA!
a) IOJIMTHKH U TIPOIICyPH 32 yIpaBIICHHE HA PAa3IMYHUTE BUIOBE PUCK;
0) CTpyKTypaTa U OpraHU3aIUATa Ha 3BEHOTO 3a YIPAaBJICHUE Ha PUCKa,
B) 00XBaT U XapaKTep Ha CUCTEMUTE 3a OTYET U U3MEpPBaHE HA PHUCKa;
I') IOJIMTUKUTE 32 XE/PKUPAaHE HA PHCKA Ype3 AePUBATUBHU MHCTPYMEHTH M HETOBaTa PEeIyKIIHs,
KaKTO W TIOJWTUKHATE W TIPOIEAypHTE 3a HaONIOJICHHE Ha TMOCTOSHHATa €(EeKTHBHOCT Ha
MPOILIECUTE 110 XEKUPAHE U PEIYKIIMUS HA PUCKA;
2. wH(pOpMAIMS OTHOCHO H3IMOJN3BAaHUTE METONM 3a OIEHKAa Ha BCEKHM BHJ PHCK, KaKTO H
OINMCaHHE Ha ChOTBETHUTE BBTPEIIHM U BBHHIIHM IOKA3aTelIH, KOUTO CE€ B3eMaT MpPEABUJ IpU
[IPUJIAraHETO Ha METO/1a Ha U3MEpBaHe.
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(2) Unadopmarusata o an. 1 ce pasnpocTpaHsBa 4pe3 MHTEPHET CTpaHuiiata Ha Y/[ B
CpPOK JI0 €IITH Mecell OT U3BBPIIIBaHE HA Tperiena mo wi. 49.

INPEXO/JHU U 3AKIIOYUTEJIHU PA3SITIOPE/IBHN

§ 1. Hacrosmure npasuia ca npuetu ¢ Pemenue na CoBera Ha nupekropute Ha “OBb Acer
Mennmxmbat” AJl, B3eTO Ha 3acemanue u orpaseHo B IIporokon Ne 318/27.11.2015 r.,
ITpotokon Ne 323/10.02.2016 r., ITporokoa Ne 381/21.11.2018 r., ITpotokon Ne 383/19.12.2018
I. W BIIM3aT B CWJIA CJIe MOJydyaBaHe Ha oo0peHue ot komneTeHTHUs oprad no 3 IKWUCITKHA.
§ 2. Ilpu mpoTuBOpeure MEXIy HACTOSIIWTE MpaBWa U HOPMATHUBEH akKT, C€ IMpuiarar
pasmopendOuTe Ha HOPMATHUBHHUS aKT 0e3 Ja € HeoOXoauMo He3a0aBHOTO H3MEHEHHE Ha
MpaBUJIaTa, OCBEH aKO HOPMATUBHMS aKT U3PUYHO HE MPEABUK/IA TOBA.
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