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Nudopmanus oTHOCHO ynnpaBjieHueTo HA pucka Ha @ ,,IIKDB JIugep*,
cbrJacHo 4. 43, ain. 1 or Hapen6a Ne44

VYmpasnssamo apyxectso ,[IKb Acerc MeanmmkmbuaT” EAJL (,,Ynpasnssamoro [IpyxectBo”
wma ,,YJ1”), neiictBamo 3a cmerka Ha J® Kb Jlunep” (,,Lonma” wmm ,,JJD”), paskpusa
nyOJMYHO HaW-Malko €IUH MbT TOAUIIHO WHGOpMalus Ha CTpaHHUIATa Ha JAPYKECTBOTO
www.ccbam.bg, OTHOCHO 1LeIWTEe W TOJUTHKATa BHB BPH3Ka C YIPABICHUETO HAa PHUCKOBETE
MOOT/ENIHO 32 BCEKU PUCK, KaKTO U MH(OpMAIHsI OTHOCHO M3MOJI3BAHUTE METOIM 32 OLIEHKa Ha
BCEKH BUJI PUCK U OMMCAHWE HAa ChOTBETHUTE BHTPEIIHU U BHHIIHU IMOKA3aTEIN, KOUTO CE B3eMar
MpeIBU] IPY MPUIIAaraHeToO Ha METO/Ia Ha U3MEpBaHe.

I. Heau u mosmtuka Ha AP ,IIKB Jlunep” BbB Bpb3ka ¢ yNpaB/ieHHETO HA PHCKOBeETe
MOOT/IEJIHO 32 BCEKH PUCK

A. TToJMTHKH ¥ NIPOLEAYPH 32 YIIPaBJIeHHe HA PA3JJMYHHUTE BUI0BE PUCK

[IporechT MO yCTaHOBSBAHETO, YNPABICHHETO U HAOIIOJaBAHETO HA PHCKOBETE MMa 3a
nen Ja peayuupa BIMSHHETO HAa BBHIIHUTE U BBTPEIIHUTE PUCKOBU (HAKTOPU BBPXY
WHBECTUIIMUTE, BKIIFOUNUTEIIHO HA PUCKOBETE MPOU3THYAIIN OT MAKPOMKOHOMUYECKATA CPEea.
[Ipouenypure 3a ynpaBiieHUE Ha PUCKa BKIIOYBAT:

a) UACHTH(UKAIUS HA PUCKA;

0) OoIleHKa Ha PUCKa;

B) M300p Ha CTpaTerus Mo OTHOIICHUE Ha PUCKA;

') 1300p HA HAYMHM 32 HAMAJICHHE CTETICHTA Ha PUCKa;

J1) KOHTPOJ HUBOTO Ha PHCKa.

OneHsiBaHETO, aHANIM3a M MOHHUTOPHUHIA Ha PUCKOBUTE (DAKTOPH C€ M3BBHPILIBA €XKEAHEBHO OT
CIIy’)KHTETIUTE B OT/IETIa 32 AaHATU3 U YIIPaBJICHUE Ha PUCKA.

PuckoBute dakropu, KOUTO OKa3BaT BIMSHUE BbPXY HHBECTULIMUTE, YIIpaBisABaHu oT Y]] ca:

a) Mma3apeH PUCK - Bb3MOXKHOCTTA JIa C€ peau3upaT 3ary0u nopaau HeOIaronpusiTHA N3MEHEHUS
B I[IGHUTE€ Ha IIEHHU KHUXXa, Ma3apHUTE JMXBEHU TIPOLEHTH, BAIYyTHU KypCOBE U JPYTH.
KomnoneHnture Ha nma3apHus puckK ca:

aa) JMXBEH PHUCK - PUCKBT OT HaMajsiBaHE Ha CTOMHOCTTAa Ha WHBECTUIMATA B JaJieHa LIEHHA
KHHTa TIOPaJIi U3MEHEHUE Ha HUBOTO HA JIMXBEHUTE MPOIICHTH.

00) BamyTeH pUCK - PUCKBT OT HaMaJsBaHE Ha CTOMHOCTTA HAa MHBECTUIUATA B JaJieHA LIEHHA
KHHTa WIN JETI03UT, IEHOMUHUPAHH BbB BaIyTa, pa3jilMyHa OT JIEB U €BPO, OpaIl U3MEHEHHE Ha
Kypca Ha oOMsiHa My Ta3H BajlyTa U JieBa WU €BPO.
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BB) IIEHOBH PUCK, CBbP3aH C MHBECTUIIMH B aKIIUU WJIM APYTH JSJIOBH IIEHHU KHUXA - PUCKBT OT
HaMaJIsIBAHC Ha CTOI>'IHOCTTa Ha HMHBCECTHLIMUATA B JaJC€HA ILICHHA KHHUIA HpI/I HGGJ’I&I‘ OHpI/ISITHI/I
MMPOMEHM Ha HUBATa Ha Ma3apHUTE IICHU.
6) er,III/ITeH pI/ICK — BB3MOXHOCTTAa OT HaMaJsIBAHEC Ha CTOﬁHOCTTa Ha 1no3unusita B C€AUH
(DMHAHCOB WHCTPYMEHT TMpH HEOYAaKBaHH CBHOWTHS OT KPEAUTEH XapaKTep CBBbpP3aHU C
eMHUTEHTHTE Ha (PMHAHCOBM MHCTPYMEHTH, HACpelIHaTa CTpaHa Mo OOpCOBH M HM3BBHOOPCOBU
CHEJIKH, KAKTO U JbPKABUTE, B KOUTO T€ U3BBPIIBAT ICHHOCT;
B) OIEpaliOHeH — BB3MOXKHOCTTA Ja C€ peaau3upar 3aryOu, CBBpP3aHH C TPEUIKHd WU
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHu3alus, HEIOCTAThYHO KBATU(UIMpAH IEepCOHA,
HEeOJIaronpUsITHA BHHITHA CHOUTHS OT HE()UHAHCOB XapaKTep, BKIIOUNUTEIIHO U MPABEH PHUCK;
I') JUKBUACH PUCK — BB3MOXXHOCTTA OT 3aryOW OT HAJIOKUTEIIHU MPOJaXOW Ha aKTHBHU IPHU
HEOJIaTONIPUATHH TMAa3apHU YCJIOBUS 33 MOCPEIIaHe HAa HEOYaKBAHO BB3HUKHAIHM KPATKOCPOYHU
3aIBIKEHU.
) PUCK OT KOHLIEHTPAIMsI — Bb3MOKHOCTTA OT 3ary0a rnopajy HelpaBHiHa AUBepcu(UKanus Ha
eKCIIO3WIIMM KBM EMUTEHTH, TPYNH CBBP3aHH EMHTCHTH, €MUTEHTH OT €IWH U CBhIIl
MKOHOMHYECKH OTpachi WM reorpadcka o0nacT WM BB3HUKHAJI OT €IHA W ChIa JEHHOCT,
KOETO MOXE Jla MPUYUHU 3HAYUTEIIHU 3aryOu, KaKTO M PHUCKBT, CBBP3aH C TOJIEMH HEIMPEKH
erIII/ITHI/I CKCIIO3UIINUN.
€) PUCK 3a YCTOHYMBOCTTa — TOBa € CHOMTHE WJIM YCJIOBHE OT €KOJIOTHYHO, COIMAHO WIIN
ynpasneHcko ectectBo (Environmental, Social and Governance/ESG), koeTo, ako HacThIH,
MOXE J1a HMa ChHIIECTBEHO OTPHUIATEIIHO BB3JACHCTBHE BBPXY CTOWHOCTTa W/HIIH
B'b3BpaH_[aeMOC'ITa Ha UHBCCTUIIUUTCEC.
VI BbB Bpb3Ka ¢ BCUUKH PUCKOBE Ha KOUTO € u3noxkeH @ mnpennpuema caeHUTE NEUCTBUL:

1. ycTaHOBsIBa a[IeKBaTHO TOKYMEHTHPaHU OPraHU3allMOHHU MEPKH, MPOLIECH U TEXHUKH
3a U3MEpBaHE Ha PUCKOBETE, KOUTO TapaHTHUpaT, Y€ PUCKOBETE, CBbP3aHH C BCSIKa MO3WUIUSA U
HEHHOTO BIMSHUE BBPXY OOLIUS PUCKOB MPO(DUII, ca MPaBUIHO U3MEPEHH Bb3 OCHOBA HA TOYHH U
HaJEeKIHH TaHHU,

2. U3BBpIIBA MPU HEOOXOIUMOCT MEPUOIUYHN OEK TECTOBE 3a MpeTje]l Ha BaJHIHOCTTa
Ha MEPKHUTE 32 M3MEpPBaHE Ha PUCKA, KOUTO BKIFOYBAT MTPOTHO3H U OIIEHKH, Oa3UpaHu Ha MOJIEIT;

3. I/I3B'pr_HBa HCpI/IOILI/I‘IHI/I, HO HE€ II0-MaJIKO OT l IOpT T'OAMUIIIHO, CTpeC TECTOBE Ha
JUKBUIHOCTTA U CIICHAPUIHY aHAJIM3H, C 11eJ1 TIOJATOTOBKA 32 U3BBPIIIBAHE HA JIEHCTBHS B CIydaid
Ha HACTBHIIBAHC Ha pI/ICKOBeTe, BB3HUKBAIIIM OT INOTCHIIUAJIHN HpOMeHI/I B na3apHHTe YCJIOBI/HI,
KOHUTO MOJKE JIa OBIHSAT HebmaronpuaTao Ha JID;

IIA3APEH PUCK

VYnpasmsiBamoro [[pykecTBo mpuiiara KpaTkOCpo4Ha M JBJITOCPOYHA CTPATETHUS 3a YIIPaBICHHE
Ha TIa3apHUsS PUCK, CBBP3aH C OCBIIECTBIBAHETO Ha JeiiHOoCcTTa HAa DoHa.

VYnpasmsiBamoro JlpyecTBo H3MepBa JIMXBEHHsS PUCK Ype3 HW3UYHCISIBAHETO HA AFOPAITHSL.
ILIOpaI_II/DITa € OCHOBHATAa MApPKa 3a YyBCTBHUTCIHOCTTA HA JaZiCHA [ICHHA KHUT'A KbBM U3MCHCHUCTO
Ha HUBOTO Ha JIMXBEHUTE MpoleHTH. Y /] u3mon3Ba MeTona Ha MoqudUIIpaHaTa Jropamus, 3a 1a
HU3MCPU JIMXBCHHUA PHUCK, CBbP3aH C BCAKA ICHHA KHUTAQ, 6a31/1paHa Ha JIMXBCH IIPOLCHT KAaTo
oOyuraIy, JUXBeHH cyand, GroubpcH, Oa3upaHu Ha JTUXBEHU MPOICHTH, U (QIOYbpPCH, Oa3upaHu
Ha oOnuramuu. Y/l mpuiara KpaTKOCPOYHA W JIBJITOCPOYHA CTpaTerus 3a YIpaBICHUE Ha
JIMXBEHUS PUCK.
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JlbarocpoyHara cTpaTerus 3a ynpapjieHHe Ha JIMXBEHHsI PUCK BKJIIOYBA OINpeNessiHe Ha LIEeJIECBU
CTOMHOCTH Ha YYBCTBUTEIHOCTTa Ha moprdeiaa KbM H3MEHEHHETO Ha HMBOTO Ha JIMXBEHUTE
MIPOLIEHTH, CHIIIACHO WHBECTUIIMOHHUTE 11eNIU U nojuTHka Ha [1D.

Kpatkocpounara cTparerusi BKIJIIOYBA €XECEAMUYHO OIPEICISIHE Ha UYYyBCTBUTEIHOCTTa Ha
najieHa [IeHHa KHUra KbM M3MEHEHUETO Ha HUBOTO Ha JIMXBEHUTE MPOIEHTH.

VYnpasnsaBaiioro JlpykecTBO u3MepBa BaJyTHHUS PUCK 3a BCSAKA BallyTa, pa3jddHa OT JIEB U €BPO,
MpuIaraiku KpaTKOCpOYHa U AbJITOCPOUYHA CTPATETHUS.

JlbarocpoyHara cTpaTerus 3a yOpaBlieHWE Ha BaJlyTHUS PUCK BKJIIOYBA H3MEpBaHE upe3
H3M0J3BAHC Ha HCTOPUYCCKATa BOJIATUJIIHOCT HAa KypCa Ha CHbOTBETHATA BaJlyTa KbM JICBAa UJIU
€BPOTO CIIPSIMO HETHATa BaJlyTHA €KCIIO3ULIUA.

Kpatkocpounara crpaTterust 3a yhpaBie€HHE Ha BaJIyTHHUS pPHUCK BKJIIOYBA CJEIEHE Ha
e(heKTUBHOCTTA Ha MPE/Na3BaHETO OT BATYTEH PUCK crpsiMo pasnopenoute Ha MCC 39.

VYmpasnsBamoTo [[pykecTBo mpuiiara KpaTKOCPOYHA CTPATETUsl 3a YIPABJICHUE HA [IEHOBUS PUCK
KaTO M3MEpBa U aHAJIU3HMpa MOJYYCHUTE Pe3yITaTH upe3 €UH OT MPUIOKUMUTE 32 ChOTBETHUS
ras3ap Ha HEHHU KHM)XKa KOJIMYECTBEHU METOAM:

1. Uctopuuecka BOJIATUIIHOCT, U3MEPEHa 4Ype3 CTaHAApPTHO OTKJIOHEHHUE;

2. B-xoedunrieHTa KbM HHACKCUTE HA CHOTBETHHUTE Ta3apH,

IIpu HEBB3MOXKHOCT 3a MpuiiaraHe Ha Touka 1 u 2, V]I u3nona3Ba cTaHAapTHOTO OTKJIOHEHHUE Ha
n30paHusl MHAEKC Ha pEeryJupaHus Mas3ap, Ha KOWTO ce ThbpryBaT MaJICHUTE aKIHUHU KaTo
3aMeCTUTEN NpHU ISUIOCTHHS aHanu3 Ha nmoptdeitnute. [locoueHnTe Tyk Ka3areau ce U3YUCISBAT
BEJIHBXK B Mecela.

OOmusaT puck Ha moprdeiina ce M3MepBa uype3 HCTOpPHUECKATa BOJIATHIHOCT HA IIEHATa Ha
JSUTOBETE/aKIUUTE, U3MEPEHa Ype3 CTaHIapPTHO OTKJIOHEHHUE.

JIbJirocpodyHara cTpaTerus 3a yupaBJIeHHE Ha LIEHOBUS PUCK BKJIIOUYBA:

1. olleHKa Ha MPHUJIOKUMOCTTA M €(heKTUBHOCTTA HAa U3MOJI3BAHUTE METOMHU 32 U3MEpPBaHE
Ha [IEHOBUS PUCK;

2. U3rOTBsAHE Ha TpeyiokeHust 1o ChBeTa Ha AupekTopute Ha Y]] mpu ycTaHOBsIBaHE HA
HEO0OXOUMOCT OT MPOMSIHA Ha M3MOJI3BAHUTE METOIH 32 U3MEPBAHE Ha IICHOBHS PUCK.
PbroBOIUTENAT HA OTAEN ,,AHAIU3 U YNPaBICHUE HA PUCKA™ CIEAN €XKEIHEBHO OrpaHUYCHUSTA
HA WHBECTUIIUHUTE TI0 Ipynu (PMHAHCOBM MHCTPYMEHTH ONMHUCAHH B TpaBmiaTa Ha DoHJa, KaTo 1Mo
TO3M HA4YMH OCHUTypsiBa CIIa3BAHETO Ha OmpejaesneHaTa puckoBa nonutuka Ha [®P. Bcesko
MpEMUHABAaHE HA OTPAHUYEHUSITA MO MPEAXOAHOTO M3PEUEHHUE C€ JIOKYMEHTHpa OT OTIefa 3a
aHaJIU3 M YNpaBICHUE HA PHUCKA U C€ JIOKJIAJBa HAa YNPABUTEIHUTE OPraHH Ha YIPaBISIBALLIOTO
JPYKECTBO 32 MpEeANpUEeMaHe Ha KOPUTUPAIU JEeHCTBUS.

KPE/IHTEH PUCK H PUCK HA HACPEIIIHATA CTPAHA

KpenuteH puck € 001110 pUCKbT OT HaMaJIIBaHE Ha CTOMHOCTTAa Ha MHBECTULIUATA B 1aJicHA LIEHHA
KHHTAa TpM HEOYaKBaHM CHOMTUSA OT KPEIUTEH XapakTep, CBbP3aHM C €MUTEHTHTE Ha LIEHHU
KHIKa, HaCpelllHaTa CTpaHa 1o 60pcoBH U U3BBHOOPCOBU C/IEJIKH, KAKTO U HEOYaKBAaHU ChOUTHS
B IbPKABUTE, B KOUTO T€ U3BBPILUBAT JCHHOCT.

V]I pasriexzaa Tpu OCHOBHH BUJA KPEAUTEH PUCK:

1. KoHTpareHTeH puCK € PUCKBT OT HEM3IBJIHEHUE HA 3aJb/DKEHUATA OT HACPEIHATA CTpaHa I10
U3BBHOOPCOBH crenku. Excrnosunusara Ha PoHJa KbM HacpellHaTa CTpaHa IO CIelka ¢
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U3BBHOOPCOBO THPI'YBaHM JECPUBATHBHM HMHCTPYMEHTH MOXe Ja ObJe HamajeHa KaTo ce
U3I0N3Ba obe3nedyeHne, Koerto TpsiOBa Aa ObIe AOCTaThbuHO JHKBUAHO. OOe3neueHHeTo e
JMKBUIHO, aKO TO MOXKe Ja ObJe MPOJa/IeHO Ha LIeHa, KOSATO € OJIM3Ka JI0 HEroBaTa OlleHKa Ipean
MOMEHTA Ha U3BBPIIBaHE HAa MpoJakOaTa.

2. CeThJIMEHT PUCK € PUCKBT, BH3HUKBAI OT BH3MOXKHOCTTA JOTOBOpHHUTE (DOHIOBE Aa He
MOJTy4aT HACPEIIHU MApUYHH CPEJICTBA WKW (MHAHCOBU MHCTPYMEHTH OT KOHTPAreHT Ha Jarara
Ha CETBJIIMEHT, CJeJ KAaTo T€ ca M3NBJIHWIA 33aJb/DKCHHATA MO0 AAJCHH CIEIKA KbM TO3U
KOHTpareHt. Y/l u3MepBa TO3M PUCK Ype3 CTOMHOCTTA HA BCUYKHM HEIPUKIIIOYUIIN CHCIIKU C €1Ha
HacpelHa CTpaHa KaTo MPOIEHT OT CTOMHOCTTA Ha ympamisBaHus noptdein. He ce BkimroyBat
CHEJIKUTE CKIIOUEHU IPH ycloBUE Ha ceThiMeHT DVP (mocraBka cpelily Iuiaiiane) U Ha nas3apu ¢
(GyHKIIMOHUPAI KIMPUHTOB MEXaHU3bM.

3. HBECTULIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMalIsIBAaHE HA CTOMHOCTTAa HA MHBECTULIUATA B
JlaJieHa TBJITOBA 1IEHHA KHHUTA MOpaau KPEAUTHO CHOMTHE NMPU €MUTEHTa Ha TO3M MHCTPYMEHT.
KpenutHo cbOuTHE BKIIOUYBA OOSBSIBAHE B HECHCTOSATEITHOCT, HEIIATEKOCIIOCOOHOCT,
ChILIECTBEHA IPOMSIHA B KallUTaJoBaTa CTPYKTypa, HaMaJsiBaHE HA KPEAUTHUS PEUTUHT U Ap. Y /|
M3BBPIIBA KAUECTBEH M KOJIMYECTBEH KPEIUTECH aHAIM3 Ha 0a3zara Ha:

o duHAHCOBUTE OTYETH HA EMUTECHTA;

e KamnuranoBaTta CTpyKTypa Ha eMUTEHTA;

e (OO0e3MeYeHneTo Ha eMHUCHSTA, B CITyYauTe KOraTo eMUCHATa € 00e3rneueHa;

e VYOpaBlIEHUETO U PEMyTaLUATa HA EMUTEHTA.

JlumuTHTEe 3a CHENKM W HUBaTa HAa PHUCK, CBBP3aHU C KPEIUTHHUS PHUCK, C€ OJ00psBaT U
npepasriexaar Ha TpuMeceure oT ChBeTa Ha nIupekTopute Ha Y]l Mo mpenokeHue Ha OoThena
3a aHaJIM3 U yIpaBJIeHUE Ha PUCK.

VYIpaBisBaoTo APYKECTBO IpPHJIara KpaTKOCPOYHA U JIBITOCPOYHA CTPATETHsl 32 YIPaBICHUE
Ha KPEJIUTHUS PUCK U PUCKA HA HACPEIllHATA CTPaHa.

Kpatkocpounara cTparerus 3a ynpaBlIeHHE Ha KPEIUTHHS PUCK M PUCKA HA HAcpellHaTa CTpaHa
BKJIFOYBA!

I. Texyma ¥ mocielnBamia OLEHKa Ha KPEAUTHHUA PHUCK Ha ABITOBUTE (UHAHCOBU
WHCTPYMEHTH B TopTdeitna Ha DoHla Upe3 KaueCTBEH M KOJMYECTBEH aHalu3 Ha 0azara
Ha ()MHAHCOBHWTE OTUETH HA €MHUTEHTa, 00E3MEUYCHUETO Ha EMUCHSTA, YIPABICHUETO U
penyTanusaTa Ha €MUTEHTa WIM H3I0JI3BAaHE Ha NPUCHICHUS MY BBHIIEH KPEAUTEH
PEUTHHT 3a LEIUTE HAa OLIEHKATA.

2. TeKylmla W TOCIe[Balla OLEHKA Ha KpPEIWTHUS PHCK Ha HacpellHaTa CTpaHa [0
M3BBHOOPCOBH CIENKH TMOCPEACTBOM KAadyeCTBEH M KOJIMYECTBEH aHain3 Ha 0Oa3ara Ha
(UHAHCOBHUTE OTYETH HA KOHTPAreHTUTE MO H3BBHOOPCOBH CHENKU, IMPEIOCTABEHOTO
obesneueHneTo (B ciydail Ha HamU4Me HA TAKOBA), YNPABIECHUETO W pEIyTalHUATa HA
CHOTBETHHS KOHTPAreHT WM U3II0JI3BAHE HA IIPUCH/ICHNS My BBHILIEH KPEIUTEH PEUTHHT;

3. mpocleasBaHe CTOMHOCTTa M YECTOTaTa Ha HENPUKIIOUWIUTE CHIEIKU C J1aJIeH
KOHTPAreHT;

4. exeOHEBEH KOHTPOJ CIAa3BAaHETO HA 3aKOHOBUTE U MPHUETUTE BBTPEUIHU JIMMHUTHU 3a
KOHIIEHTpalus KbM KPEAUTEH PUCK;

5. TOCTOSHHO HaOJMIOJeHHEe Ha pPa3BUTHETO W B3aUMOBPB3KUTE MEXIy I[a3apure U
WKOHOMHKATa, KOETO YIJIeCHSBAa WICHTU(UIIMPAHETO HA TMOTCHIUATHH PHCKOBE OT
KOHIIEHTPAllMd Ha KPEAMTEH PUCK (KaKTO Ha HUBO TIpyma, Taka U Ha CaMOCTOSITEJIHA
OCHOBA) U (haKTOPHUTE, KOUTO TH MPEAU3BUKBAT.
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JIbJIrocpodyHara cTparerusl 3a yNnpabJIeHHE HAa KPEIUTHHSI PUCK M PUCKA HA HACpeIHaTa CcTpaHa
BKJIIOUBA:

1. wu3rpakpaHe Ha aJeKBaTHM CHCTEMM 3a YIpaBlIeHHWE Ha HH(POpMaluATa, KOUTO Ja
MO3BOJISIBAT WJCHTHU(QUIMpPAHE HAa KOHLEHTPAllMM Ha KpEeAWTEeH pPUCK M PHUCK Ha
HacpelHaTa CTpaHa;

2. ompexaensHe HAa BbTPEIIHU JIUMUTH 33 KOHIIEHTPALUs Ha KPEIUTEH PUCK, B CbOTBETCTBHE C
WHBECTUIIMOHHUTE LEH U MoyinTuka Ha DoHAa, Mpu HEOOXOIUMOCT M MO MpeleHKa Ha
oTAen ,,AHaJM3 M yNpaBlieHHEe Ha pUCKAa U OTAEN ,,YTpaBlIeHHWE Ha moprdeilnu u
KOJIEKTUBHU MHBECTULIMOHHU CXEMU ;

3. mpectpykrypupane Ha moptdeiiia Ha DoHIa B CIOydyauTe Ha YCTAaHOBEH PHUCK OT
BJIOIIABAHE IUIATEKOCIIOCOOHOCTTa HA JaJeH EMUTEHT WM KOHTpareHT WM TIpyla
€MUTEHTU WM KOHTPAreHTH, YCTAHOBEHA MPEKOMEPHA KOHLIEHTpAalUs Ha KPEIUTEH PUCK
u 1p. [loprdeitnbt Ha PoHAA ce MPECTPYKTYypUpa MO MPeAIoKEeHUEe Ha OTAeNd ,,AHAIN3 U
yIpaBJeHHE Ha PUCKa’, ChIIIACYBaHO C OTHET ,, Y IpaBieHUE HA MOPTQPEHIHN U KOJICKTUBHU

UHBECTUILIMOHHU CXEMM .

OIIEPAIIHOHEH PHCK

OnepaTuBHUTE PUCKOBE MOraT J1a ObaaT:

e BrwTpemHn — CBbp3aHU C OpraHM3anusATa Ha paboTaTa Ha YmpasisBamoTo [[pykecTBo
BBB Bpb3Ka ¢ ynpasiienuero Ha Donpa.

e BoHIIHU — CBBpP3aHH C MAKPOMKOHOMHYECKH, MOJUTUYECKH U APYTU (PAKTOPH, KOUTO
OKa3BaT W/WJIM MOTaT Ja OKaXaT BIUSHUE BBPXY JMAEWHOCTTa Ha YTPaBJISABAIIOTO
JpykecTBO BbB Bpb3Ka C yIpasieHuero Ha DoHpa.

BbTpemnuTe onepaTtuBHU PUCKOBE C€ ChCTOAT O€3 J1a ce OrpaHUuyYaBar Jo:

a. PuckoBe cBbp3aHu C epcoHai,

0. TexHOIOTHYEH PHUCK.

BbHITHUTE ONIepaTUBHU PUCKOBE CE CHCTOST 0€3 Ja ce OrpaHuyaBaT Jo:

a. Puck Ha oOkpbKaBaIiara cpena;

0. Puck oT ¢usuvecko BMEIIaTeNCTRBO.

OueHkara Ha ONIEPAaTUBHUTE PUCKOBE CBBbP3aHMU C JIeiiHOCTTa Ha PoHJa ce u3BbpIIBa oT OTIen 3a
aHaJIN3 U yNpPaBIICHUE HA PUCKA.

Crnyxwutenure, padoremy B YpasiasBamoTo J[pyXecTBo oka3BaT IIbJIHO ChiaeiicTBue Ha OTnena
3a aHaJIM3 U yIIpaBJICHUE Ha pUCKa.

Puckosete, cBbp3anu ¢ AeitHocTTa Ha DOHJA, CE OIIEHABAT C €HA OT CJICAHUTE OIICHKHU:

1. HUICBHK — KOraTO BCUYKM PUCKOBE Ca MOKPUTH C aJIEKBATHU KOHTPOJIHHU MPOLEIYPH C BUCOKA
€(EeKTUBHOCT U JIMICBAT WIH ca HAJIMIIE HE3HAYUTEITHU OTKJIOHEHHUS,

2. cpeieH — KOraTo BCUYKHM PUCKOBE Ca MOKPUTH B U3BECTHA CTENEH C KOHTPOJIHU MPOILEAYPH C
HeJoCTaThuHa €(h)eKTUBHOCT;

3. BHCOK — KOTaTO HE BCHYKH PHCKOBE Ca MOKPUTH C KOHTPOIIHU MPOLETYPH U/WIH MPOIIETyPUTE
Ha TpeIBApUTENIHUS KOHTPOJ JIMIICBAT WJIM HE JeHCTBAaT epEeKTUBHO, B PE3yJTaT Ha KOETO €
HAPYIICHO CTa3BaHETO HA MPUHITUIIUTE 32 10OPO yIpaBIeHUE U MTPO3PAYHOCT.

PuckoBe cBbp3aHU C MepcoHalia, TOBa ca PUCKOBETE OT 3aryoH, CBbpP3aHU C BB3MOXKHOCTTA OT
TpelIKd, HeTOOpOHAMEPEHOCT, HEeNOCTaThYHA KBaMH(UKAIUs, HEOIAronmpusTHU U3MEHEHHUS B
TPYZIOBOTO 3aKOHOAATEJICTBO.
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Meroau 3a ynpaBiieHHE HAa PUCKOBETE CBbP3aHU C IEPCOHANIA!

e JSlcHo nedpuHMpaHe Ha BBTPEUIHM IpaBUIa OTHOCHO MpaBaTa M 3aIbJDKEHUATA Ha
CITYKUTEJINTE;

e SlcHO nedwHUpaHW BHTPEIIHU MPaBWIA 32 JOCTHI 10 HHOOPMAIIMOHHUTE CUCTEMHU U 0a3u
JlaHHU Ha YTIpaBiIsABamoTo JpyKecTBo;

e Perynspuu oOydeHus Ha epcoOHAIA 10 TEMH CBBP3aHH C:

- (puHaHCOBA TEOPUSI U MPAKTHKA;

- yIIpaBJI€HUE Ha PUCKa;

- HOpMaTUBHATa 0a3a UMaIy OTHOIIICHUE KbM JIeHOCTTa HAa DOHIA;
- ”H(OPMAIIMOHHY TEXHOJIOTUU B CUTYPHOCT;

- IpyTH.

e PerynspHu cpemy MeXIy OTACTHUTE 3BeHa Ha YTpaBisaBanioro JpykecTBo 3a oOMsHa Ha
OIHT, BIEYATIIEHUSI U MIPENOPHKHU, M0 OTHOIICHUE HAa U3TOYHUIIUTE HA PUCK U ThpPCEHE HA
pelieHys 3a yIpaBIeHUETO U MUHUMU3ZUPAHETO UM;

e Exeronnu cp0eceBaHus U OI[EHKA HA NIEPCOHATIA;

e JlomnbpkaHe Ha OTBOPEHH, OTKPUTH KOMYHHMKAllMM MEXIy pa3JIMYHUTE OTIEIH B
VYpasnsasamoro JpyxkecTso.

TexHomornueH pHCK, TOBa Ca pPHCKOBETE CBBpP3aHU CBbC 3ary0u, OOYCIOBEHH OT
HECHBBPIICHCTBOTO HA W3MOJ3BAaHUTE TEXHOJIOTUU - HEAJACKBATHOCT HA IMPOBEXKIAHUTE
orepalyu, JIMIca Ha MPelu3HOCT Ha METOAUTE Ha 00paboTKa HA JaHHUTE, HUCKO KayeCTBO Ha
W3M0JI3BaHUTE JTAHHH.

Meroau 3a ynpaBlI€HHETO HAa TEXHOJIOTUYHUTE PUCKOBE:

e apxuBHpaHe Ha HH(OpMaLMOHHaTa cucTtemMa Ha PoHJa;

e [lpomuenypa 3a Bb3CTaHOBSBaHE Ha pabOTOCIIOCOOHOCTTAa HAa MH(OpPMAITMOHHATA CUCTEMA
Ha ®oHAa;

e OpraHuzanus U ympaBieHHEe Ha JOCTbIIa Ha NoTpedurenure 10 WHGPOPMAlMOHHATA
cuctema Ha DoHa;

- Jleburmpane Ha paznuyHU KiIacoBe HHGOpMaIlHs, CbXxpaHsiBaHa B Y /|
- JlebuHupane Ha HUBa Ha JOCTBII Ha CIYXHUTEIUTE Ha YIpapisBamoro J[pyxkecTBo
CHOpe JJIBKHOCTHATA UM XapaKTEPUCTHKA.
Puck Ha 00KpBKaBaliara cpeza, ToBa ca pUCKOBETE CBbP3aHU C Bb3MOXHHTE 3aryOU, CBBP3aHU C
U3MEHEHHs B cpefara OT HepUHAHCOB XapakTep, B KosATo omepupa PoHIa - HU3MEHEHHUS B
3aKOHO/IaTEJICTBOTO, MOJUTUYECKH U3MEHEHHUSI, U3MEHEHUS B JaHbYHATa CUCTEMA.
MeTtoau 3a yrpaBiieHHEe Ha pUCKOBETE CBbP3aHU C OOKpbhrKaBaliara cpea:

o [logmbpkaHe Ha akTyanHa Oa3a JaHHM C HOPMAaTHBHATa perjaMeHTalus, HMalla
OTHOIIIEHHE KbM AeHocTTa HAa DOoHa;

e ll3non3BaHe Ha BBHIIHM KOHCYJTAaHTH U IOPUIUYECKH KaHTOpU B Ciy4yail Ha
HEe0OXOUMOCT 3a UMIUIEMEHTHUPAaHEe Ha HOPMATUBHHUTE W3UCKBAHHs CIPSIMO AEHHOCTTa
Ha YrpasisBamoro [[py»ecTBo BbB Bpb3Ka C ypaBiaeHUETo Ha DoHpa;

e BsemaHe Ha aKTHBHO ydacTue B MyOMMYHUTE OOCHKIAHUS MO OTHOIICHHE IJIaHUPaHU
MMPOMEHN B HOpMaTHBHATa ypenda, Kacaela JeHHOCTTa Ha YTpaBisBamioro JpyxecTBo
BBB Bpb3Ka ¢ ynpaienuero Ha DoHpa.

Puck ot ¢pu3nyecko BMeMIaTENICTBO — TOBA Ca PUCKOBETE aCOLMHMPAHU ChC 3aryOH, B CJE/ICTBUE
Ha HETOCPEeACTBEHO (PU3MUECKO BMENIATeICTBO B AeiiHOCTTa HA PoHAa — rpabex, TepOpUCTHICH
aKT, HEMO3BOJICHO MPOHUKBaHEe B MH(OpMalMoHHaTa cucteMa Ha PoHJa WM YIpaBisBalloTO
HpyxectBo.
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MeTtoau 3a ynpaBieHHe Ha pUcKa OT (pU3MYEeCKO BMEIIATEICTBO:

e (CxirovBaHE Ha JIOTOBOpP C OXpaHuUTenHa (upMa 3a OChHIIECTBIBaHE Ha 24-9acoB
HaONIO/IeHue M KOHTPOJI Ha IOMEIIEHUSATa B KOWUTO C€ HAMHpAT TEXHOJIOTHYHUTE
CpPelICTBa U apXMBUTE Ha YMpaBiaBaioTo [[pykecTBO BBB Bpb3Ka C YIPAaBICHHETO Ha
donAa;

e [IpodwunakTrka Ha peryssipHa 0a3a Ha BbBEJICHHUTE CHCTEMH 3a HAOJIIOICHUE W KOHTPOJT,

e PazpaGorBane Ha mpoleaypa 3a €BaKyallus Ha CIY)XUTEIUTe B CIy4yauTe Ha
HETIOCPEJCTBEHO (PU3MUECKO BMEIIATEICTBO B AHHOCTTa Ha YIpaBisiBaioTo JIpyKecTBo
BBB BpPb3Ka C yrpaBieHuero Ha PoHpa;

e [Ipouenypa 3a noKaABaHe Ha UHIUACHTH.

VYmpasnsBamoTo [pykecTBo npuiara KpaTKOCpoyHa U JBJITOCPOYHA CTPATErus 3a YNpaBlieHUE
Ha OTepalMOHHUS PUCK, CBBP3aH C OCHIIECTBSIBAHETO Ha JAeiHocTTa Ha PoHJA.

JIbJirocpovyHara cTpaTerusi NpeaBukaa CIeIHUTE MPUHIUIIN [P PA3BUTUETO HA YIPABICHUETO
Ha OTepalMOHHUS PUCK:

1. Unentudunmpane Ha OCHOBHUTE PUCKOBH HUACHTU(DUKATOPH M MPEACTABIHETO UM TIpe
CopBera Ha tupekropute Ha Y /1.

2. Cp3aaBaHe Ha KapTa Ha MPOLIECUTE B JIPYKECTBOTO, KAKTO U MpaBUJia 3a pa3lpelie]ICHHUETO
Ha 3aJjauuTe U OTTOBOPHOCTUTE Ha 3BE€HATa IIPU BCEKH €JUH OT IIPOLIECUTE.

3. Craructuyecko U3MEpBaHE HAa TOYKHTE, B KOUTO ca KOHIEHTPUPAHU HANU-MHOTO
CHOHTHSL.

4. YCbBBPIICHCTBAHE HAa OPraHM3aLMATA, Ch3/AaBaliKU SICHU IMpaBUJa U MHCTPYKIUU 32 BCEKHU
€IMH OT IIPOLIECUTE.

5. M3roTesiHe Ha cTpaTerus 3a peaylupaHe Ha pucKa, 4Ype3 CKIIIOUBAHE Ha 3aCTPAXOBKHU U JIPYrU
MEXaHU3MH 3a MPEXBBPIISHE HA pUCKa.

6. M3roTBsiHETO Ha MpaBWiIa 3a ChTpyaHHuecTBO ¢ Otnena 3a HopmMaTHBHO ChOTBETCTBUE Ha
Y.

7. OmnpenensiHe Ha CIY)XXHUTEIUTE, KOUTO IIE€ ca OTIOBOPHU 3a CIEJECHE Ha IPOLECUTE,
npoTuyany B oraenure Ha Y/, cebp3anu ¢ aeitHocTTa Ha DoHpa.

KpaTtkocpouHa cTparerus 3a yrpaBJIeHAETO Ha OIEePAllMOHHUS PHCK:

1. OcHOBHaTa 1Ie7T Ha KPaTKOCpOYHATa CTPATErus € OmpeelisiHe HA HACOKUTE, KOUTO TpsOBa Ja
ObIaT CJEeNBaHW 3a WICHTU(UIIMpaHE, OICHKA, HAOIIOJICHHEe, KOHTPOJ W HaMasiBaHEe Ha
OTICpAllMOHHUS PHCK, CBbp3aH C JAeiHOcTUTe Ha @DOHJa, KAaKTO U OMpeeNsHe Ha
OpraHM3aIllMOHHATa CTPYKTypa B Y]I, 3aeTa CbC Ch3AaBaHETO M MPAKTHYECKOTO MpUiIaraHe Ha
cUCTeMara 3a yIpaBJICHWE Ha ONEPAIlMOHHUS PHCK.

2. UpenTuduuupane Ha ONEpallMOHHUS PUCK - 32 OTKPUBAHE U pa3rpaHUYaBaHe Ha
ONEPalOHHMS PHCK OT JpyruTe€ BHIOBE pHCK, Y] wn3mon3Ba nmoapoOeH aHAIu3 Ha
OM3HEC TpOIeCUTE B APYKECTBOTO, KAKTO M BBTPEIIHO 3a BCSIKO 3BEHO H3CJIEIBaHE, KOETO
NpeACTaBisABa JEHHOCT TI0 YCTAaHOBSBaHE Ha (AKTH, CHOOMAaramy 3a pPa3KpUBAaHETO,
OTIPENICNIIHETO U JIOKAJTM3UPAHETO HAa M3TOYHHMIIUTE W KOHIEHTpAlWs Ha ONEpallMOHEH PHCK B
neitHoctra Ha @Donpa. Jlomycka ce ompeaeneHn (Maako Ha Opoil) puckoBe Aa He Obaar
npocienenn (HeuaeHtudunupanu). [lopaau Tasu npuuMHA BBB BCEKHM OTIEN € BbBEJCHA
npornenypata no Puck u Kontpon Camo-orieHka, eqHa OT LEJHTE Ha KOSATO € Jia ce Mmoaoopu
CBOEBPEMEHHOTO YCTaHOBSBAHE HA HEUACHTH(DUIIMPAHNTE PUCKOBE.

2.1 C men mo-TOYHO pasmpenesssHe Ha OINEpPallMOHHUTE CHOUTHS IO PHCKOBU KIIACOBE B
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3aBUCHUMOCT OT IIbpBONPUYMHATA 3a TAXHOTO BB3HHKBaHEe, B JAelHocTTa Ha @DoHma ca
UACHTU(PHUIMPAHN,KATO MMOTSHIIMATHA YeTUPU OCHOBHU PUCKOBU KATETOPHH:

2.1.1 PuckoBe cBbp3aHU C iepcoHan - Hanpumep: Tpeuku, HeIOOPOHAMEPEHOCT,
HeJ0CTaThuHA KBaTU(UKAIIUS.

2.1.2 TexHoyioru4eH puck - Hanpumep.: HEaNEKBATHOCT Ha MPOBEKIAHUTE ONEpaIMHy, JIUICA
Ha TMPEIU3HOCT Ha METOauTe Ha 00paboTKa Ha JAaHHUTE, HUCKO KAaueCTBO Ha HW3IMOJI3BAHUTE
JTAHHHU.

2.1.3 Puck Ha oOkpwmXkaBamara cpena Hanpumep: W3MEHEHHS B 3aKOHOJATEICTBOTO,
MOJIMTUYECKN U3MEHEHHUsI, U3MEHEHUs B JaHbYHATAa CUCTEMA.

2.1.4 Puck ot ¢usnuecko BMeEmATEICTBO — Hanpumep: Tpabex, TEPOPUCTUUEH aKT,
HEMO3BOJICHO MPOHUKBaHE B MH(OpMAIIMOHHATa CUCTEMa, IPUPOIHH OEICTBUS, MOXKap.

2.2 busnec npouec - EnHa WinM HSIKOJIKO CBBbpP3aHU MOMEXIY CH MPOUEIYPH WIM OINEpaluu,
KOUTO CHBMECTHO peaju3upar omnpeaelicHa OW3HeC 3a7ada W peaTu3upaHeTo MM BOAH IO
KOHKpeTHH pe3yntatd. C orjien MOCTUTaHETO Ha TMO-TOYHM pe3yJaTaTH B OLIEHKa Ha
OTIePAIIIOHHUS PUCK ca UACHTH(PHUIIMPAHU CIICHUTE OCHOBHU OM3HEC MPOIIECH:

2.2.1 Yupanenue Ha optdeitnm

2.2.2 KoopauHauusi 1 KOMyHUKALIHS

2.2.3 Opranusanys U ynpaBlIeHHE Ha IPOAKONTE U 00CTy)KBaHE Ha KITUEHTH

2.2.4 YrpaBiieHHE Ha PUCKA

2.2.5 BeTpenieH KOHTpOI

2.2.6 uctpuOyims Ha asuioe Ha VJI/moroBopHu oHmoBe

2.2.7 CueroBoactro Ha W JI/noroBopau GpoHmOBE

2.2.8 CueroBojcTBO Ha Y/I

2.2.9 Jloructuka

2.2.10 Ynpasnenue Ha YoBemkuTe pecypcu

2.2.11 Ynpasnenue Ha Y /|

2.2.12 Ilporiec Ha peryaTUBHO U BBTPEIIHOTPYIIOBO OTYUTAHE, YITPABICHCKA HH(DOpMAITHs

2.2.13 Onenxa nva HCA

3. O1eHKa HAa PUCKOBETE - Ype3 ChIIOCTABIHETO HAa WACHTU(PHUIMPAHUTE PUCKOBE Cpelry Ou3Hec
MIPOLIECUTE B €HA IUIOCKOCT CE€ OTYMTA M BIUSHUETO MM BBPXY BCEKM BHUJ OCBIIECTBSIBAHA
nerHoct B Y/I. Taka ce onpenesnsa U Taka HapedeHaTta pUCKOBa 30HA, KOSATO € IpeceyHaTa TouKa
Ha pHUCKa C KOHKpeTHaTa JeHHOCT. TaM € ChbCpeIOTOUEH ONEepalMOHHUS PUCK, KOUTO Hal - YECTO
MOJIIEXKH Ha KOJIMYECTBEHO u3MepBaHe. PUCKBT ce oleHsBa OT IJelHa TOYKa Ha
XapaKTEPUCTUKUTE - YECTOTa HAa BBb3HUKBAHE M CTENEH Ha Bb3JAeHcCTBUE. PbKOBOAUTENAT Ha
oTnen ,,AHalu3 W YNpaBiI€HHE HAa pHUCKA~ ChIACHCTBA HAa PBKOBOAUTEINTE OT Ppa3INYHUTE
OTJIE€TH, KAaTO UM OKa3Ba METOJMYECKa IOMOI B IpoLeca Ha ONpEeIsiHE HA PUCKOBUTE 30HHU.

4. HabmioeHne Ha pPUCKOBETE - BCHYKM OINEPAMOHHU CHOUTHS, KOUTO HOCAT €(QEeKTHBHA
3ary0a, KakTO M TaKuMBa C MOTEHIMaJIHa TakaBa, HaaBumasama 500 nB. cienBa na ce JoKjIaaBat
Ha OTJeNa Mo ,,AHajau3 U yNpaBiIeHHE HA PUCKA~ OT CbOTBETHUTE PHKOBOJAUTENIN HA OTAEIH U
Jla ce perucTpupar B 0a3zarta JIaHHHU.

5. Vnpaenenue/Penynupane Ha pHCKa — CTpaTerwsaTa BKJIOYBA MpUJIAraHEeTO Ha IMpaBuia
ypeXJIalyd OpraHu3alMOHHATa CTPYKTypa MU HUBAaTa Ha OTTOBOPHOCT, KAKTO M TMOJUTHKU IO
yIIpaBJI€HUE HA PUCKOBETE, KOHKPETU3UPAHU BbB BETPEUIHUTE 32 Y /] TOKyMEHTH.
PpkoBoMTENNTE HA OTAEIN C MOMOLITA HA OT/AENA M0 AHAJIN3 U yIIPaBJIeHUE HA pUCKA MOrar Ja
M3BBPIIBAT IM0-33BJIOOUYEHN AHAIM3M Ha PHUCKOBUTE (PAKTOPU, KAKTO M Ja OMNPEAESIT HOBU
METOJIM 32 YIPaBIECHUETO / PeAyLIUPAHETO UM, KOMUTO HE MPOTUBOpEYaT Ha BHTPEIIHUTE MIpaBHiia
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Ha Y/]I.
JINKBH/IEH PUHCK

VYrpaBisBamoTo JpY>KECTBO aHAIW3Mpa JTUKBUIAHUS PHUCK Ha 0a3a HMCTOPUYECKH IaHHU 3a
BXOJISIIIN U U3XOJSIIN MAPUYHU OTOLIM, CBBP3aHU ¢ AeiHOCTTa Ha DoHAa.

To3u aHanmM3 Ciyu 3a ompenesssHe Ha MUHUMATHUS Tpar OoT Mapu ¥ MapUYHU CKBUBAJICHTH B
noptdeiina na Ponna.

VYrpaBisBamoTo JIPYXKECTBO TPOBEXKIA CTPEC TECTOBE, KBIETO € HEOO0XOIUMO, KOHUTO
MO3BOJISIBAT J1a C€ OLIEHM JIMKBUJIHUSA PUCK HA KOJEKTHMBHATA WHBECTHIIMOHHA CXEMa IpHU
WU3BBHPEIHHU OOCTOSITENICTBA.

@OHIBT € ABXKEH J1a MHBECTUPA B JIMKBUJIHU MPEXBBPISEMU LIEHHU KHIKA U JPYTH JIMKBUIHU
(hMHAHCOBH aKTHBH, KaKTO U JIa MOJAbpPrKa TaKaBa CTPYKTYpa Ha aKTUBUTE U TIACUBUTE, KOSATO Ja
My T03BOJISIBA /12 U3I'BJIHIBA BbB BCEKM MOMEHT 3aIbJDKEHUATA CU 110 0OpAaTHOTO M3KYITyBaHE HA
JISJIOBETE.

VYrpaBisiBaloTo ApY>KECTBO YIPABIISIBA JIMKBUJIHUS PUCK cbriacHo [IpaBuiiata 3a mojabpikaHe
W yIpaBlieHWE Ha JHUKBHIHMUS pHUCK. [IpaBuimaTa mocodBaT NPHUHIMIIATE W METOAUTE Ha
yIOpaBjieHWE, KAKTO M IMpaBaTa M 3aJbJDKEHUSATA Ha JIMLATa, OTTOBOPHU 3a YIPaBICHHUETO,
OTUYETHOCTTA U BBTPEIIHUS KOHTPOJ BbPXY JIMKBUIHOCTTA.

3a ynopaBJeHHMETO Ha JUKBUAHOCTTa Ha DOHAA YNPaBIABAIIOTO JIPYXKECTBO, OMpeaess
W3MEPHUTENIM Ha JIMKBHJIHUS PUCK, KaTO MpHEMa M TpuWiara mpaBuwiara Mo TOpHHS ab3al 3a
MOAAbpKaHe U yMpaBlIeHWE Ha JIMKBUIHOCTTA U [lonuTHKa 3a MpoBekIaHe HA CTPEC TECTOBE Ha
nukBUAHOCTTA 110 Wi.456 oT Hapen6a Ned44 ot 20.10.2011 r. 3a u3ucKBaHUATA KbM JACHHOCTTA HA
KOJICKTUBHUTE  WMHBECTHUIMOHHM  CXEMH, YIOpPaBISIBAIIUTE  JPYXKECTBA,  HAIIMOHAIHUTE
WHBECTHIIMOHHH (POHIOBE, aITEPHATUBHUTE MHBECTHUIIMOHHHW (HDOHIOBE W JIMIIATa, YIPaBIISBAIIN
antepHaTUBHH WHBeCTUIIMOHHU (hoHmOBe ("Hapemba Ne 44").

PUHCK OT KOHLHEHTPALTUA

VYnpasnsBamoro [pykecTBO HE MOKE J1a MHBECTUPA TTOBEYE OT S5 HAa CTO OT aKTUBUTE Ha
@doH/1a B MPEXBBPJISIEMU LEHHU KHUXKA UM B MHCTPYMEHTH Ha MapU4yHUs Ma3ap, U3aJIeHU OT
€IHO JIULE.

VYnpasnsBaioTo [pykecTBO He MOXKe 1a UHBecTUpa nosede oT 20 Ha CTO OT aKTUBUTE Ha
®oH1a BBB BJIOT0OBE B €AHO juIle 1o wi. 38, an. 1, 1. 6 ot 3JIKMCIIIKN.

PuckoBara ekcroszunius Ha DoHIA KbM HAcpellHaTa CTpaHa Mo CHIEIKa ¢ U3BBHOOPCOBO
THPryBaHU [€pUBATUBHU (PUHAHCOBUM HHCTPYMEHTH, HE MOXKE Ja HaJBUIIaBa HHUTO €IWH OT
CJIEIHUTE MParoBe:

e 10 Ha CTO OT aKTHBMTE, KOraTO HacpelllHaTa CTpaHa € KPEJUTHA MHCTUTYLHUS 10 wi. 38,
an. 1, 1. 6 or 3AKUCIIIKY nmm
e 5 Ha CTO OT aKTUBUTE - B OCTAHAIMUTE CIIy4aH.

VYupasnsBamoto JpyxkecTBo Moxke 1a uaBectupa A0 10 Ha cto oT akTuBUTE HAa DOHMIA B
MPEXBBPISIEMH LIEHHN KHUKA WM B MHCTPYMEHTH Ha MapU4YHUA Na3ap, U3AaJ€HU OT €HO JIHIIE,
MIPH yCIIOBUE Y€ 00IaTa CTOMHOCT Ha T€3W WHBECTHUIUH B JIMIIATa, BBB BCAKO OT KOUTO DOHABT
MHBECTHpA MOBEYE OT 5 Ha CTO OT CBOWUTE AKTMBU He HaaBumaBa 40 Ha CTO OT aKTHBUTE Ha
®onna. OrpaHUYEHUETO MO M3PEUYCHHE MIBPBO HE CE IMpujiara OTHOCHO BJIOTOBETE B KPEIUTHU
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MHCTUTYLUHU, BbPXY KOUTO C€ OCBILECTBSBA NMPYACHIMAIECH HAI30p, KAKTO U KbM CIIEJIKUTE C
HU3BBHOOPCOBO THPTYBaHH JEPUBATUBHU (DMHAHCOBU HHCTPYMEHTH C T€3H UHCTUTYIIUU.

He3aBucuMo ot orpanmuenusara mo ao6zam 1 - 3, oHIABT HE MOXE Ja KOMOWHHUpa
WHBECTHUIIMUTE B MPEXBHPIISIEMHU LIEHHU KHUYKA UM UHCTPYMEHTH Ha NApU4YHUS Na3ap, U3/1aJIeHU
OT €/IHO JIUIIE, BJIOTOBETE IIPU TOBA JIUIIE, KAKTO U €KCIIO3ULIUATA KbM ChUIOTO JUIE, Bb3HUKHAJA
B pe3yiTaT Ha CHENKH C M3BBHOOPCOBO THPIyBaHU JACPUBATUBHU (PUHAHCOBU HHCTPYMEHTH,
KOraTo B pe3yjiTaT Ha TOBa KOMOMHMpaHE 00Ilara CTOHHOCT Ha T€3W MHBECTULIMU I1I€ HAJBHUILIU
20 Ha CTO OT aKTUBUTE MY.

VYnpasnsBamorto [pykecTBO Moke a HHBECTHpa 10 35 Ha CTO OT akTuBHUTE Ha POHIA B
MPEXBBPISEMU LIEHHU KHUKA U MHCTPYMEHTH Ha MapU4yHUA Nazap, U3AaJCHU OT €IHO JIUIE, aKo
LIEHHUTE KHWKa M MHCTPYMEHTHUTE Ha NAapUYHMs Ia3ap ca W3JaJ€HU WM TapaHTUPAaHU OT
PenyGnuka bbarapus, ot npyra appkaBa wieHka Ha EBponelckusi chio3, OT TEXHHU pPEerHOHATHH
WM MECTHU OpTaHH, OT TpeTa AbpKaBa WK OT MyOIMyYHa MEXIyHapoAHA OpTaHU3alus, B KOSTO
YJIeHyBa [OHE €JHa AbprKaBa WICHKA.

DOoHIBT MOXKE Ja MHBECTHpa 10 25 HAa CTO OT AKTHBUTE CH B IMOKPUTHU OOJUTAIUH.
OomaTa CTOWHOCT Ha MHBECTUITMUTE 110 U3PEUYCHUE IHPBO, HAAXBBPISIIN OrPAHUICHHUETO 10 YII.
45, an. 1 ot 3AAKNCAIIKH 3a ekcno3uiiv KbM €IMH EMUTEHT, HE MOXe Ja HaaxBbpias 80 Ha CTO
OT aKTUBUTE HAa KOJEKTUBHATA UHBECTUI[MOHHA CXEMa.

[IpexBbpasieMUTe IEHHU KHUKA U UHCTPYMEHTUTE Ha IMAPUYHUS 1a3ap MOCOYEHHU MO-TOpe
HE Ce B3eMaT MpEeJBHJ 3a LEIUTE Ha OTPAaHUYCHHETO, a UMEHHO: YTIpaBisBaulotro JpyxkecTBo
Moxe na uaBectupa 10 10 Ha cro or aktuBuTe Ha POHIA B MPEXBBPISIEMH LIEHHN KHUKA WIH B
WHCTPYMEHTH Ha TApUYHUS Ta3ap, U3JaJCHU OT €THO JIUIIE, P YCJIOBUE Ye o0IaTa CTOMHOCT
Ha T€3W WHBECTHIIMM B JINLATA, BB BCIKO OT KOUTO DOHIBT MHBECTUPA MOBEYE OT 5 HA CTO OT
CBOWTE aKTHUBH He HajBuIaBa 40 Ha CTO OT akTUBUTE HAa DoHA.

Benuky mocoyeHH MHBECTULIMOHHM OTpAaHMYEHHs] HE Morar ga ObaaT KOMOWHHpaHH,
KOraTo B pe3yJTaT Ha TOBa KOMOHWHHpaHE oOIaTa CTOWHOCT Ha WHBecTHIHHTE Ha DOHIa B
MPEXBBPISEMH IIEHHU KHM)KA WJIM MHCTPYMEHTH HA MapU4YHUA Na3ap, U3JaJ€HU OT €HO JIMIIE,
BJIOTOBETE MPU TOBA JIULIE, KAKTO U €KCMO3ULHUATA KbM CBHIUIOTO JUIE, Bb3HUKHAJA B pe3yJITaT Ha
CHCJIKU C IEPUBATUBHHU (PMHAHCOBU MHCTPYMEHTH CBITIACHO ail. 1 — 6a, mie HaaBUIIM 35 Ha CTO
OT aKTHUBUTE M.

JpyxecTBara, BKIIOYEHHM KbM €/IHA I'pyIla 3a LEJIUTE HAa ChCTaBSHE Ha KOHCOJMIWPAH
(MHAHCOB OTYET CHITIACHO MPHU3HATUTE CYCTOBOJHU CTAHIAPTH, CE PA3TIIEKAAT KATO €IHO JIUIE
MIpH NpUJIaraHe Ha BCHYKU U30pOEHHU OrpaHUYCHHUS.

OO0mara CTOWHOCT Ha WHBECTUIIMUTE B MPEXBBPIISIEMH [IEHHU KHIDKA WM MHCTPYMEHTHU
Ha Mapu4HUs Na3ap, EMUTUPAHU OT JIPY’KECTBATA B €1HA Ipyla, HE MOXe Aa HaaBumasa 20 Ha
CTO OT CTOMHOCTTA Ha akKTUBUTE HAa DOH/A..

[Ipn wu3uucnsiBaHe Ha puckoBara ekcrno3unus Ha JI® KbM HacpemHata CTpaHa, ce
U3MON3Ba TOJOXKUTENIHATA T[a3apHa CTOMHOCT Ha W3BBHOOPCOBO THPryBaHUS JACPUBATUBEH
JIOTOBOp C Ta3W HacpelnHa ctpana. Ilozuruure Ha P B nepuBaTUBHU MHCTPYMEHTH C €IHA U
ChIlla HACPEIIHA CTpaHa MoraT Ja 0bJaT HeTUpaHu, ako Y /[ Moxke J1a rapaHTUpa MPUIIaraHeTo Ha
CIOpa3yMeHHsTA 3a HETUpPaHe ¢ HacpelHara ctpaHa oT uMmero Ha J|®. Herupane moxe na 6b1e
U3BBPIICHO CaMO Ha €KCIO3UINH B H3BFHOOPCOBO THPTyBaHU JICPUBATHBHU HHCTPYMEHTH C €THA
U cblla HacpemHa cTpa”a. He ce pa3pemaBa HeTHpaHe ¢ Ipyryd €KCHO3ULUK HAa KOJIEKTUBHATA
MHBECTUIIMOHHA CX€Ma KbM ChI[aTa HACPEIllHA CTpaHa.

[Ipu m3uncnsiBane Ha puckoBaTa excrno3uius Ha J{® kbM HacpemHata ctpaHa Y/l B3ema
MpeIBUJ] TBPBUTE TPU OTPAHUYCHUS aKO ChHINECTBYBa obOe3meueHue. OOE3MeUeHHETO MOXKE Ja
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Oblle OTpa3eHO 1O HETHa CToWHOCT, ako VYJ[ Moke [a TrapaHTHpa MpuaraHeTo Ha
CIIOpa3yMEHHMsITa 32 HETUPaHEe C Ta3u HacpelHa cTpaHa ot umero Ha J{d.

V]I u3uncasBaT BCHUYKM IMOCOYEHHM OTPAaHMYEHHUS 3a KOHIEHTpallus Ha €MHUTEHTa BbH3
OCHOBa Ha 0a3oBara €KCIIO3UIINS, Bh3HUKHATIA Upe3 M3MOJI3BAHETO HA JIEPUBATUBHHU (DUHAHCOBU
MHCTPYMEHTH CBHIJIACHO METO/1a Ha MOETUTE 3abKEHUS.

IIpy wu3uyucnenwero Ha pucKoBa ekcno3unusg Ha [P kbM HacpeliHa cTpaHa II0
M3BBHOOPCOBO THPTyBaH JACpUBATHBEH MHCTPYMEHT 1o ab3am 4 u 5, V]I TpsiOBa na BKIItOUBaT
MpU W3YMCIICHUATA BCSKA PUCKOBA EKCIO3MIIMS KbM HACpellHa CTpaHa MO HU3BBHOOPCOBO
ThPryBaH JIEpUBATUBEH MHCTPyMEHT. PuckoBata ekcrnosunus Ha JI® kbM HacpelHa cTpaHa B
pe3ysTaT Ha CHENKH C W3BBHOOPCOBO THPryBaHU IEPUBATUBHU WHCTPYMEHTH U TEXHUKH 3a
e(deKTUBHO yIIpaBjieHHEe Ha OPTQEi ce BKIIIOUBA MTPU U3YHCIISIBAHETO Ha MparoBeTe 1o wi. 45 u
46 3AKNCIIIKN.

VYnpapnsBauio ApYyKeCcTBO, AEHCTBAIO 32 CMETKa Ha BCHUYKHM YMPaBIsBaHU OT HEro
dboHIOBE, HE MOXE Ja TpuI0OMBa aKIMK C MPaBO HA Trjac, KOUTO OWXa My TO3BOJIWIH Ja
YOpa)KHSBAa 3HAUUTEHO BIMSHUE BBPXY YIPABIECHUETO Ha €MUTEHT. JJoroBOpHUST (HOHA CHIIO
Taka, He MOXe J1a Tpua00rBa MOBEYE OT:

1. necer Ha CTO OT akUMUTE O€3 MPaBO HA IJ1ac, U3AAJAEHU OT €IHO JIMLIE;

2. IeceT Ha CTO OT OOJMUTallMUTe WK APYTH ABITOBU IICHHHU KHIDKA, U3a/ICHU OT €IHO JIUILIE;

3. IBazieceT W MeT Ha CTO OT JSJIOBETE HA €JHA U ChIlla KOJIEKTHBHA WHBECTUI[MOHHA CXeMa WU
JPYTo MPpeanpUsITHE 32 KOJEKTUBHO UHBECTHUPAHE, KOETO OTTOBAps HAa U3MCKBAaHUATA HA 4Jl. 4, all.
1 ot 3BAKUCIIKH;

4. neceT HA CTO OT MHCTPYMEHTUTE HA MAPUYHMUS 1Ma3ap, U3AaJACHHU OT €AHO JIUIIE.

OrpanuyeHusTa, OTHOCHO Jeila Ha MNpuAoOUTHTEe (HUHAHCOBHM HHCTPYMEHTH CIIPSIMO
obmwst Opoit prHAHCOBM MHCTPYMEHTH, U3JaJICHH OT €HO JIMIIE, 10 T. 2, 3 U 4 He ce mpuJjarar,
KOraTo B MOMEHTa Ha IpuI00MBaHe Ha IOCOUYEHUTE MHCTPYMEHTH YmpaBisBamoro [pyxecTso,
nercTBamo 3a cMeTka Ha PoHAa, HE MOXKE J1a M3YMCIM OpyTHaTa CyMa Ha JIBITOBUTE LEHHU
KHIDKA, HA UHCTPYMEHTHUTE Ha MapU4YHUS Ta3ap WM HETHAaTa CTOWHOCT HAa €eMUTHPAHUTE LIEHHU
KHIXa. 3a MOMEHT Ha Mpu00UBaHE Ce CUMTA JAaTaTa Ha CEThIMEHT.

VYnpasnsaBamoro JpyxkecTBo Moe 1a HTHBECTHpPa He 1oBeue oT 10 Ha CTO OT aKTUBUTE Ha
®doHsia B IAJI0OBETE HA €HO U CHIIO NPEANPUSATUE 3a KOJIEKTUBHO MHBECTHpaHe Mo 1. 38, ai. 1,
1. 5 ot 3AKUCAIIKH, HEe3aBuCUMO 1alid € ChC CENANUIILE B IbprKaBa WICHKA UITU HE.

OO0musaT pa3Mep Ha UWHBECTUIMUTE B [SUIOBE Ha TMPEANPHUATHS 32 KOJCKTHBHO
MHBECTUPAHE, PA3IMYHU OT KOJIEKTHBHA MHBECTUIIMOHHA cXeMa, He MOXKe Ja Hajasumasa 30 Ha
cTo oT akTuBUTE Ha DoHAA.

[Tpu ckirouBaHE HA Pero CHENKH, pUCKoBaTa ekcro3uliusg Ha DoHma KbM BCsIKa OTIENIHA
HacpellHa CTpaHa He MOXe J1a HaaxBbpiiad 10 Ha CTO OT aKTUBUTE MY, KOraTO HacpellHaTa cTpaHa
e 6anka o . 38, an. 1, . 6 3AKWCJIIKHW u 5 Ha cTO OT aKTUBUTE B OCTAHAIUTE CITyYaHu.

M3nosi3BaHeTo Ha pero CACIKU € CBbP3aHO C ONPECIICHH PUCKOBE, KATO HAIIPUMEDP PUCK
OT HEW3IIbJIHCHHE Ha 3aIb/DKEHUETO Ha KOoHTpareHTa. B To3m cimydait @oHIBT MOXke Aa
IPUCTBIIN KbM peaTH3UpaHe Ha MOJYyYeHOTO obe3neueHune. Ako o0e3nedeHneTo e noa popmara
Ha LIEHHU KHMJKA, CHIIECTBYBA PHUCK IMpojaxbara My Ja JOHEcCe MO-MajJKO OT MpPEelO0CTaBEeHUTE
MapuyHU CPEACTBA, HE3aBUCMMO JAIM TMOpPaay HETOYHO IEHOOOpa3yBaHe Ha 00€3MEeUeHHUETO,
HEONaronpusITHU Ta3apHU IBW)KCHUS, BIIOIIABAHE Ha KPEAUTHHUS DPEUTHHI HAa €MHUTEHTa Ha
o0e3leueHneTo WM HEeTUKBHIHOCTTa Ha TMa3apa, Ha KOWTO ce€ ThpPryBa 0O0€3MeueHHUETo.
CwoTBeTHO, ako o0e3neueHneTo e noja ¢popMara Ha MApUYHU CPEACTBA, CHIIECTBYBA PUCK Te Ja
ca HeJIOCTaThYHHU 32 3aKyIyBaHE Ha CHIIUsS OpOil IEHHU KHUXA, KOUTO ca OWIIM MTPETOCTABEHH 10
caenkara. OT pyra cTpaHa, peMHBECTUPAHETO Ha MOIYYEHOTO MAPUYHO 00e3NeyeHHe, MOIyIeHO
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10 PENo CAEJIKH, BKIIFOYBA PUCKOBE, CBbP3aHU C BUJA HAa HAIPABEHUTE MHBECTUILIMM, U PUCKA, Ue
CTOMHOCTTa Ha MapU4HO 0Oe3NeYeHrne MOXKe J1a CIagHe MOoJl cymara, IbJDKMMa Ha KOHTpareHTa.
YopaBnsBamoTro IpyKeCTBO MMa siCHa TMOJUTUKA 3a MpeIBIKIaHE Ha EBEHTYallHU 3aryou,
cboOpa3eHa ¢ BCEKM BHJl aKTHBH, MOJy4yeHH Kato oOesmeuenue. [Ipu paspaboTBaHe Ha
MOJINTUKATA 32 MPEIBMKIaHE Ha €BEHTYaJIHU 3aryOu ce B3uMaT MpeABH] XapaKTePUCTUKUTE Ha
aKTUBUTE, KaTO KPEIUTHO CBHCTOSHHUE WM M3MEHUYMBOCT Ha IIEHUTE U PE3YJITATUTE OT CTpec-
tectoBere. [lonutukara € oopMeHa B CaMOCTOSITENIEH TOKYMEHT U 000CHOBaBa BCSAKO pEIICHUE
3a TMpeIBMKJaHEe HAa KOHKPETHAa €BEHTyalHa 3ary0a WM 3a HENpeABIDKAAHE Ha TakaBa II0
OTHOLIEHWE Ha [JaJ€H BUJ AKTHBU. YIPaBISABALIOTO JIPYKECTBO MMa OTAEJIHA IMOJUTHUKA 32
o0e3neueHmsITa U 32 pEMHBECTUPAHE HAa TApUYHO 00e3NeUeHue.

OrpannuyeHusITa O TO3M pa3led HEe ce Ipujarar, Koraro ce yIpaxXHsBaT IpaBa Ha
3alMCBaHe, MPOU3THYALIM OT IPEXBBHPIAEMHU LIEHHU KHI)KA M HHCTPYMEHTH Ha MapUuHUs Masap,
KOWTO Ca 4acT OT akTuBHUTE Ha PoHA.

B cnyuaute u npu ycnosusrta, npensuaeHu B IlpaBunara nHa @onga u ceriacHo ui. 50,
an. 2 u 3 3AKUCIIIKN HsiKOM OT OrpaHUYEHUATA MO MPEIXOAHUTE ATUHEH MOrar Jla He ce
npwiarat 1o 6 Mecena OT IOJydaBaHE Ha pa3pellieHUETO 3a OpraHU3UpaHe U YINpaBICHHUE Ha
doHma, KaKTO WM B ciaydail Ha mpeoOpaszyBaHe, B kKoeTo DOHIBT ydacTBa KaTo IpHeMalia
KOJIEKTMBHA MHBECTULIMOHHA cXeMa, 3a KosATo KoMmucusara € koMnereHTeH oprad — 10 6 Mecena
OT JlaTaTa Ha BIIMCBAHE HA CIMBAHETO WM BIMBAHETO B CbOTBETHUS PETUCTHP.

[Ipn HapymeHue Ha MHBECTULIMOHHUTE OTPAHWYEHUsS MO NPUYMHU W3BBH KOHTPOJA Ha
VmpasnsBamoro JlpyxkecTBO WM B pe3yJiTaT Ha YNpaXKHsSBaHE IIpaBa Ha 3allMCBaHe,
VYnpasnsaBamoTo J[pyXecTBO IPHUOPUTETHO, HO HE MO-KBCHO OT JIBa Mecela OT Bb3HHWKBAaHE HA
HApYIICHUETO, Ype3 CAENKU 3a mpojaxba mpuBexna akTuBuTe Ha DOHAA B CHOTBETCTBHE C
MHBECTUIIMOHHUTE OIPAHUYEHNUS, KATO OTYUTA NHTEPECUTE HA MPUTEKATEIUTE Ha JISTOBE.

B Te3u ciywan VYnpasnsgBamoro [[py’kecTBO € IIIBKHO B 7-IHEBEH CPOK OT M3BBpIIBAHE HA
HapymieHneTo na ysenomu Komwucusita 3a ¢unancoB Hamzop (,KPH”), kato mpemocraBu
uH(pOopMaIrs 3a MPUINHUTE 332 BH3HUKBAHETO MY U 32 MPEANPUETUTE MEPKHU 32 OTCTPAHSIBAHETO
My. HHbopmarus 3a mpeanpueTuTe MEpKH MO H3pEeYeHHE MBbPBO HE Ce€ MpPEeNCTaBsi, akKo
HapyIIEHUETO € OTCTPAHEHO JI0 MPEJICTABSIHE HA YBEIOMIICHHETO.
VYrmpaBuTenHuss OpraH Ha YNPaBIABAIIOTO JPYKECTBO YCTAHOBSIBA BBTPEIIHO PHCKOBU
OTPaHUYUTEIIHH NPArOBE, KOUTO:

e 3a puckoBuTe M yMepeHo- puckoBuTe J[d ca Ha HHBO 98% OT BCHMYKM NOCOYEHU

OTrpaHUYECHUS;

e 3a KOHCEpBaTUBHUTE U ymepeHO KoHcepBaTuBHUTE JIP ca Ha HUBO 99% OT BCUYKH

MMOCOYEHU OTPaHUYCHUS;

Bcesiko npemuHaBaHe Ha Te3W JBa Ipara ce JOKYMEHTHpa OT OTJeNa 3a aHaJIu3 M yIpaBJICHHE Ha
pHUCKa U ce JIOKJIaJIBa Ha YIPABUTEIHUS OpraH Ha YIPaBJsBaLIOTO APY>KECTBO 3a MpeArpueMaHe
Ha KOPUTHPAILY ACHCTBUS.

B. CTpykTypa u opranu3anusi Ha 3B€HOTO 32 YIpaBJeHUe HA PHCKA

OtnmensT 3a aHANM3 W yNpaBICHHWE HAa pHUCKA JCHCTBA HE3aBUCHMO OT JPYTUTE 3BEHA B
YupasnsBamoro J[pyXkecTBo, OTYHTA C€ MPSKO MpeJ YNPaBUTEITHHS OpraH M UMa CICIHHUTE
byHKIHIH:

e pa3paboTBa M MpuUiIara CUCTeMaTa 3a yrnpasieHue Ha pucka Ha [1D;
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M3ITBJIHSBA IPaBUJIATA U MPOLETYPUTE IO YIIPABICHUE HA PUCKA;
rapaHTHpa CbOTBETCTBHETO C 0J00peHaTa BbTpEIllHA CUCTEMA 33 OIpaHUYaBaHe Ha pHCKa
Ha J[®, BKIIOUUTETHO ¢ HOPMATUBHO ONpEIENCHUTE JIUMHUTH 32 CTOMHOCTTA Ha o0IaTa
PHCKOBa €KCIO3UIINAS U PUCKA Ha HAacpelHaTa crpana 1o 4i. 46-48 ot Hapenda Nod4;
M3UHKCIIsiBa 00IaTa pyuckoBa excro3unus Ha PoHma Hail-MaaKo euH BT JHEBHO, C LIEJ
yIpaBJieHUE Ha PUCKA, CBBbpP3aH ¢ no3unuuTe Ha GoHAa B 1epUBAaTUBHU UHCTPYMEHTH, CE
M34HKCIIsiBa 00I1a pUCKOBA €KCIIO3ULUS 110 METO/Ia Ha TIOETUTE 3aIbJKEHUS, KaTO BUHATU
Ce Clla3Ba OrPaHUYCHHUETO TS Ja HE HAJBUINABA HETHATA CTOMHOCT Ha akTUBUTE Ha (D,
KaKTO M OTPaHWYCHUSITA 32 KOHIIEHTpalus, mocodeHu B Hapenba Ned4;
KoHcynaTupa CbpBeTa Ha JUPEKTOPUTE Ha YIPABISABALLIOTO JAPYKECTBO OTHOCHO
OIpeNIeNITHeTO Ha pruckoBus npodui Ha D;
J0KJIaJBa peAoBHO npea CbBeTa Ha JUPEKTOPUTE HA YNPABISABALIOTO APYKECTBO U Ha
JUIaTa, OChUIECTBIBAIIN HAA30pHU (QYHKIMH, KOTaTo € MPUIOKHUMO, OTHOCHO:

a) CBOTBETCTBHETO MEKIY TEKyIIOTO HHUBO Ha pHUCK, Ha KOETO € W3JI0KEH

ynpasisiBaHuAT oT Hero J{® u ogoOpeHnuTe puckoBH Mpo(UiIN Ha Ta3u CXeMa;

0) ceoTBeTCcTBHETO Ha JI® ¢ BhTpEIIHATa My CUCTEMA 3a OrpaHMYaBaHE HA PUCKA;
B) aJeKBaTHOCTTa M €(QEKTUBHOCTTa Ha IIpolieca 3a YINpaBICHUWE HAa pUCKA M IIO-

CIICIIMAJIHO IMOKa3Ball JajJIru Ca MPECANPUCTH MOAXOAAIIN KOpUrupanu MEPKU B CIIy4anuTe, KOraTo
Ca KOHCTaTUpaHU HEAOCTATHIU,

JIOKJIaJIBa PEIOBHO Mpe]] BUCIIETO PHKOBOJCTBO, MPEACTABANKH TEKYIIOTO HUBO Ha PHCK,
Ha KoeTo € wu3nokeH JI® u 3a TeKymuTe WIM MPEIBIKIAHM HapyIIeHUS Ha
OTpaHUYEHUSATA, KaTO MO TO3M HAYMH CE€ OCUTYpsiBa MpEANpUEeMaHeTO Ha HaBPEMEHHH U
MMOAXOOSIIN JSHCTBUS;

M3BBpIIBA TMpErjie]] U NOJAINOMara OpraHu3alusiTa W MPOLEAYypUTE 3a OIEHKA Ha
M3BBHOOpPCOBUTE AepuBaTHBH 110 4. 49 or Hapenba Ned4.

VYrpaBisBamoTo APYXKECTBO OCUTYpsSBa Ha OTAeNa 3a aHalUu3 W YIpaBleHHEe Ha pHCKa
CHOTBETHUTE MPABOMOIIHUS U JIOCTHII JI0 Isu1aTta WHGOpMalrs, HeOOXOIUMH 3a M3MBIIHEHUE Ha
(GyHKIMHTE MY.

B. O6xBaT 1 xapaKkTep Ha CHCTEMHTe 32 0TYET U H3MepPBaHe HA PHCKA

YpaBnsBaoTo Apy>KECTBO U3BBPIIBA OLIEHKA, KOHTPOJI U MIEPUOAUYEH MPErye] Ha:

aJIeKBaTHOCTTa M €()EeKTUBHOCTTA Ha BBTPEIIHUTE IpaBUiIa 3a YINPaBIECHUE Ha PHCKa,
KaKTO U Ha MEPKHTE, IPOLIECUTE U TeXHUKHTE 10 Wwi. 44 — 46 Hapenbda Ne44;

CTENIEHTAa Ha CIa3BaHE Ha IIpaBWJIaTa 3a yIpPaBIECHUE HAa PUCKA U U3IIBIHEHHETO Ha
MEpKHTE, MTPOIIECUTE U TEXHUKUTE 10 Wi. 44 - 46 Hapenba Ned4;

aJIeKBaTHOCTTa M €(EeKTMBHOCTTA HAa MEpPKHUTE, MpPEIIpUeTH 3a OTCTpaHsBAHE Ha
HEJ0CTaThLIMTE B IIPOLECa HA YIIPABJICHHUE HA PUCKA.

[leproauUHUAT TIpeTiea, KOHTPOI U OIEHKa 1Mo ab3a1] | 3a choTBeTHATa rOJIMHA CE U3BBPIIBAT B
cpok 90 nmHM OT Kpas Ha TOJMHATa W C€ JOKYMEHTHpaT, KaTro ce I0coYBa JaraTa Ha
u3BbpIIBaHeTo uM. [leproapT oOxBaria Tekymnara GuHaHCOBA FOUHA.

VYIpaBisBaoTo ApYKECTBO € JUIbKHO Ja yBenoMu KomucusTa 3a BCsika ChIIECTBEHA ITPOMSIHA B
rpoiieca Ha yrpaBJieHHe Ha pUcKa.
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Komucusita npoBepsiBa HATUYUETO HA MPOLIETYPH 32 OLIEHKA, KOHTPOJ U MEPUOJUYEH Iperies Ha
M3UCKBAHMATA M0 all. 1, a TeKyIMIT KOHTPOJI 32 CIa3BAHETO UM C€ OCBHIIECTBABA OT 3aMECTHUK-
npenaceaaress.

3a oleHKaTa W YIpaBJICHUE Ha OCHOBHHTE BHJOBE PHUCK, OTICNI AHAIM3 W yIpaBlIeHHWE HA pPUCKa
M3TOJI3Ba CJICTHUTE METOIU, O€3 J1a ce orpaHuvaBa Jo:

e lcropudecka BOJIATHIHOCT, U3MEpPEHA Ype3 CTAHIAPTHO OTKJIOHEHHE,

e [(-koedurrieHTa KbM UHACKCUTE Ha CHOTBETHUTE TIa3apH;

e Jlropauus Ha UHCTPYMEHTHTE C (PUKCUpPaHa TOXOJHOCT;
e [EXeIHEBEH MOHUTOPUHI HAa BXOJSIINTE IaHHU, U3MOI3BAHU 3 OLIEHKHUTE;

e KauecTBeH 1 KOJIMUYECTBEH KPEIUTEH aHAIM3 Ha Oa3aTa Ha (PUHAHCOBHUTE OTYETH,
KaIlUTaJIOBaTa CTPYKTYpa, pernyTaluiaTa Ha EMUTEHTa U 00€3IeYeHUETO Ha EMUCHSATA;

e JluBepcudukanus Ha nopTdeiisia oT akuuu 1 00auranus U HaOIoAaBaHe Ha JIMMUTHUTE 3a
KOHIICHTPAIHS,;

e Amnanm3u Ha MAaKpOMKOHOMUYCCKUTE IMMOKA3aTCJIi Ha PEruoHa, B KOMTO ce HHBECTHPA,

e lcropuuecku JaHHU 3a BXOASIIM U U3XOAIIN MAPUYHH MOTOLM, CBBP3aHU C IEMHOCTTa
Ha Ponpa

e Mertoj Ha CTOHHOCTTA IO PUCK.

Pucksnt ce OLCHABA U yIpaBJIsiBa KaAKTO Ha HHMBO OTACIIHA CKCIIO3UIM, TaKa WU Ha HOpT(I)CfIJIHO
HHUBO.

I'. IlonuTukM 32 XezKMPaHe HA PUCKA Ype3 1ePUBATHBHH HHCTPYMEHTH M HEroBaTa peayKuus,
KAKTO U NOJUTHKHUTE U NMPOoLeAypHuTe 3a HA0JII0/IecHHe HA IIOCTOSIHHATA e()eKTUBHOCT Ha
NpoLeCcHTe MO XeJKMPaHe U pelyKIHs Ha PUCKa

VYnpasnaBamoro JIpykecTBO CKIIOYBA CHEIKM C JEPUBATHBHM HMHCTPYMEHTH OT HMMETO Ha
®oHnpa:

- C UTHBECTUIMOHHA 11€J1, CbOOPa3HO MHBECTULIMOHHATA MOJUTHKA U PUCKOBUS npodui Ha PoHxa,
onpenencHu B [Ipasunara my;

- C LIeJI yIPaBIEHUE HAa PUCKA — 3a XEDKMPAHe Cpelly ITa3apeH U KPEOUTEH PUCK.
VYnpasnsaBaioro [pyxkecTBo ckirouBa oT uMeTo Ha PoHJa (KaTo KynyBad WIM IIpoJaBad) caMmo
JE€PUBATHU JOTOBOPH, KOUTO OTTOBAPAT Ha CICAHUTE KPUTCPUU:

1. nepuBaTHBHM (PUHAHCOBU MHCTPYMEHTH, BKIIOUHUTEIHO CKBUBAJICHTHU HA TSIX MHCTPYMEHTH,
3aJbJDKEHUATA 110 KOUTO Morar Aa ObJaT M3MBJIHEHU 4Ype3 MapUyHO IUIAllaHe, ThPIyBaHU Ha
perymupanu nazapu mo wi. 38, an. 1, 1. 1 - 3 3JKUCAIIKU w/unu nepuBatvBHU (HUHAHCOBU
MHCTPYMEHTH, ThPI'yBaHHU Ha U3BBHOOPCOBHU Na3apu, PpH yCIOBHE 32 J€pUBATUBHUTE (PMHAHCOBU
WHCTPYMEHTH, ThPTYBaHU Ha U3BBHOOPCOBH Ia3apH Ye:

a) 0a30BUTE UM aKTHBH Ca LIEHHU KHUXa, PMHAHCOBU MHJEKCH, JIUXBEHHU MPOLIEHTH, BAIyTa WU
BAlyTHU KypcoBe, B KouTo DoHAa MOXKE [a HHBECTHpPA CBIJIACHO HMHBECTULUOHHATA CH
IIOJINTHKA, onpeneneHa B [Ipasunara mys;

0) HacpemiHaTa CTpaHa IO CJAeJKaTa C Te3M JepUBATUBHH (PMHAHCOBM MHCTPYMEHTH €
MHCTUTYLIUS — MpPEeIMeT Ha NpYyJeHLIMANIEeH Hal30p, U OTroBaps Ha W3UCKBAaHUS, OZOOpPEHH OT
3amecTHUK-IIpeacenarens Ha KOH;
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B) ca 00EKT Ha HAJEKIHA W TOJJIeXkallla Ha MPOBEPKA €XEAHEBHA OIICHKA U BB BCEKU MOMEHT
no wHUIMaTuBa Ha JloroBopHus (Goua Morar ga ObAAT MPONANACHU, TUKBUIUPAHU WA 3aKPUTU
ype3 oceToBa clienka 1o CrpaBeainBa CTOWHOCT.

IIpu xemxupane Ha aktuBure Ha DoHAa ¢ [AepUBaTUBHU (UHAHCOBH HWHCTPYMEHTHU
YupasnsBamioro [pyxecTBo ce cho0pa3siBa ¢ OrpaHUYCHHUETO, Y€ CTOMHOCTTa Ha 0a30BHS aKTUB
Ha BCSAKAa OTJAENHA XEKUpAIlAa MO3ULUS MOXKE Ja NpPEBHUIIaBa CTOMHOCTTA HAa AKTUBA KbM
MOMEHTa Ha CKJIFOUYBAHE Ha clenkara, koito ®oHaa mpurexasa B mopTdeiina cu.

Pa3mepbT Ha mo3unMUTE B JEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, B KOUTO YIIPABJIABAILIOTO
JPY>KECTBO MHBECTHpA 32 CMeTKa Ha JloroBopHus (GoHA C 1e)1 yIpaBiIeHUe Ha PUCKa 3aBUCAT OT
e(EeKTUBHOCTTA Ha XEJKUPAHETO.

Pa3smepbT Ha mo3unuATa B E€pUBATHUBHM HHCTPYMEHTH CE€ OINpEAeis OT CIEAHUTE OCHOBHHU
MPUHLUIIN:

e OcHoBeH (hakTop, KOWUTO omnpesens eheKTUBHOCTTA Ha XEDKUPAIIUTE CIIETKU € n30opa Ha
Xe/DKUpall MHCTPYMEHT C 0a30B aKTHUB WM aKTUBU, KOUTO OCUTYpsBaT Hai-mobOpa
Kopenamuss MeXAy LeHaTa Ha XeDKUpallus HHCTPYMEHT M IleHaTa, KOSATO CTOM B
OCHOBaTa Ha CbOTBETHUS PUCK, KOWTO €€ XEIKHPA.

e XemKHPAHETO Ce CUUTA 32 BUCOKOE(EKTHUBHO, aKO B HAYAJIOTO U IO BPEME Ha HETOBOTO
CHILIECTBYBaHE CE€ OYaKBAa WM3MEHEHMATA B CIIpaBEAJMBaTa CTOMHOCT WM IMapUYHUTE
MOTOIM Ha XEHKUPAHUS aKTUB Jla OBbAAT MOYTH HAM'BJIHO KOMIIEHCHUPAHU MOCPEICTBOM
U3MEHEHHUATAa B CIpaBEUIMBAaTa CTOMHOCT M MApUYHUTE IOTOLNM HAa XEKUPALIH
MHCTPYMEHT, & KOHKPETHUTE pe3yaTaTH ca B paMkute Ha 80-125 %.

[Ipu ympaBneHne Ha aKkTUBUTE Ha VIHBECTMIIMOHHOTO Jpy)kecTBo//loroBopHust QoHz,
YOPaBISBALIOTO APY>KECTBO €KEAHEBHO CJIEIU U OLIEHsABA e(DEeKTUBHOCTTA Ha XEIKUPAHETO, KaTo
npuiara npuHIMnuTe Ha Mexaynapoaen CueroBoneH Cranaapt 39.

II. Uudgopmanusi 0OTHOCHO M3IOJI3BAHUTE METOAM 32 OLICHKA HA BCEKH BHU/I PUCK, KAKTO H
ONMCAaHUE HA CbOTBETHUTE BbTPELIHN U BHHIIHM NOKa3aTe/d, KOUTO ce B3eMaT NpeABUA NPH
NPUJIATaHeTO HA MeTO/Aa HA U3MepBaHe

N3nom3Banute or Y] MeTOOM 3a OLEHKAa HAa OTAEIHUTE BHUIOBE PHCKOBE Ca ONOBECTEHU B T.I OT
HACTOSILIUS TOKYMEHT.

[Ipn npunarane Ha METOAMTE 3a U3MEPBAHE HAa pUCKA CE€ B3EMAT NPEIBU] CIEIHUTE BHTPEIIHHU U
BBHIIIHM TIOKa3aTeau: Ma3apHU LIEHW Ha (PUHAHCOBUTE HMHCTPYMEHTH; Ma3apHa CTOMHOCT Ha
cpoTBeTHUTE MHACKCH (EURIBOR u ap.), KonuuecTBO mpuUTEkaBaHU aKTHUBH OT ChHOTBETHHS BU]I;
JlaTa Ha MaJiexk, YUCTa [IeHa U pa3Mep U YeCTOTa Ha KyNMOHHUTE IUIAllaHUs Ha ABITOBUTE (PMHAHCOBU
MHCTPYMEHTH; BAIyTHU KypPCOBE; pa3Mep Ha aKTHBHUTE U nacuBuTe Ha MOH/IA 10 CPOYHOCT U BHJIOBE;
(MHAHCOBM OTYETH Ha KOMITAHUMTE eMUTEHTH Ha CHOTBETHUTE (DUHAHCOBU MHCTPYMEHTH U JIp.

Ilazapen puck
CranaapTHOTO OTKJIOHEHUE B kpas Ha 2023 r. € 4.19%.
Kpeoumen puck u puck na nacpewjnama cmpana

KbM faTaTta Ha chCTaBsHE Ha TO3W JOKyMEHT (POHJA HIMA HENPUKIIOUMIIA CJAeJIKa C HacpellHa
CTpaHa.

www.ccbam.bg



IloBeuero caenky mpe3 roavHaTa ca CKIIOYEHM Ha pEryjiupaH Iasap, ¢ KOETO Ceé MUHMMM3HpAT
KOHTPAareHTHUS U CEThIMEHT PHUCKa.

[Ipe3 rogunata ¢poHa HE € CKII0YBAJ CACTKHU C IEPUBATUBHU UHCTPYMEHTH.

IIpe3 2023 r. HaMa HamansiBaHE HAa CTOMHOCTTAa Ha MHBECTUIIUATA B JIaJICHA JBJTOBA I[EHHA KHUTA,
npurexaBaHa oT (onaa, TMoOpagu KpeauTHO cbOUTHE (0OsIBIBAHE B  HECHCTOSTEIIHOCT,
HEIUIaTeKOCIIOCOOHOCT) TpU EMHTEHTa Ha TO3M HMHCTPYMEHT, € U3KJIIOYeHue Ha (mopaau
BHOpBHKECHATA WHBa3HWs Ha Pyckarta denmeparms B YkpaitHa npe3 deBpyapu 2022 T., HAIOKCHHTE
caHKUMH B pe3yaTar Ha ToBa oT EC u 3amagHute crpanu Ha Pycust u CbOTBETHO OTBETHUTE MEPKU Ha
MocJeHaTa Cpelly ,,HENPHUITEICKA IbpXKABH'‘, JUXBEHHUTE IUIAIAHMS HAa PYCKM EMHUTEHTH Ha
IpaKkTUKa He MOraT Ja OBbJaT MOJyuYeHH OT OOJIMrallMOHEpPHUTE OT TaKMBA IbP)KABH), CTOMHOCTTA Ha
eKCIO3UIUATA, IPUTEkKaBaHa OT (OHMA, B JBJITOBU IEHHU KHIDKA HA PYCKH eMUTeHTH. KbM Kpast Ha
2023 r. Ts ¢ Ha o6ma croitHocT 0.39% OT akTHUBUTE Ha GOH/A.

Onepamueen puck

BbBenenn ca KOHTPOJIHHM MPOLEAYpPH B CTPYKTypara Ha JpYyXKECTBOTO, KOWUTO Ja OrpaHHyaT
OTIEPAaTUBHMA PUCK M J]a OCUTYPAT MPO3PAYHOCT U AOOpPO KOpropaTHBHO yrpasienue. Crenu ce 3a
HOPMATHBHUTE U3MEHEHUS U ChOTBETCTBUE.

Puck om kxonyenmpayus

[Ipe3 rogunara exeaHEBHO Ce MPOCIEsBa 3a MPEBHUILIABAHE HA MPUETUTE MAKCUMAIHO JOIMYCTUMHU
3aKOHOBU M OMNpEJEICHU C BBTPEHIHUTE NMpaBHUja TPAHULM HA KOHILIEHTPALMs HAa WHBECTHILIMUTE B
pa3nuyuHu (PMHAHCOBH MHCTPYMEHTH U Tpymnu. [IponeHTHHS 171 Ha TPYNUTE U HA EMUCHUTE C TEXKECT
B noptdeitna Haa 5% B kpast Ha 2023 1. Bb311M3a Ha 38.14%.

Ynpasnenue na nuxkeuonocmma u 1uKkeuoeH puck

[TapuunuTe cpenctsa B kpas Ha 2023 1. npeacrasnsaBat 0.49% ot aktuBuTe Ha HoH[A.

HetHo, dponna orunra, oOpatHu u3kymyBanus npe3 2023 r., Ha obmia ctoiHoCT 11 Xmi. nB.

JlefiHOCTTa MO YNPaBIEHUETO HAa PUCKOBETE CE M3BBPILBA €KEIHEBHO, KAaTO CE€ CIMAa3BaT BCUYKH
HOpPMAaTUBHU M3UCKBAaHUs U BBTPELIHUTE MpaBUja 3a yrnpasiieHUe Ha pucka. [Ipu onieHkara Ha pucka
ce mpuiiarat MoaXOISIIN U3MEPUTEIHN, KATO CTOMHOCTUTE UM CE€ aHAIU3UPaT €KEAHEBHO U CE CIEAST
OrpaHUYCHUSTA U JEUCTBALLUTE JIUMUTH.

Nudopmanusara e akryaana kpm 31.12.2023 r.

Otaen 3a aHAIU3 ¥ yNIPaBJieHHE HA PUCKA

www.ccbam.bg



