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HNudpopmanus 0THOCHO ynpaBJjeHreTo Ha pucka Ha 1@ ,,[IKb AkTus*,
cbrijacHo 4i. 43, aji. 1 ot Hapen6a Ned4

YupasnsaBamo npyxkectso ,,lIKb Acerc MennmxmbHT” EAJL (,,YnpasmsaBamoto [IpyxectBo”
uma ,,YJI”), neiictBamo 3a cmetka Ha [® ,IIKb Axtus” (,,Oonma” wmm ,JJD”), paskpuBa
nyOIMYHO Hal-MalIko €IuH BT TOAUINHO HHGOpMallMs Ha CTpaHUIATa Ha APYKECTBOTO
www.ccbam.bg, oTHocHO mHenHMTe W MOJIWTHKATa BbB BPb3KAa C YIPABICHHETO Ha PHCKOBETE
MOOT/EIHO 32 BCEKU PUCK, KAKTO U MHQPOpPMAIUS OTHOCHO M3IMOJI3BAHUTE METOJH 3a OLIEHKa Ha
BCEKH BUJI PUCK U ONMCAHNE Ha ChOTBETHUTE BHTPEIIHU M BHHIITHU MIOKA3aTeNn, KOUTO CE B3eMaT
MIpeIBU]I IPU MIPUJIAraHEeTO Ha METO/1a Ha U3MEPBAHE.

I. Hesm u nmoautuka Ha J® ,,IIKb AxTHB” BBB Bpb3Ka C YNPABJIE€HHETO Ha PHUCKOBETE
MOOT/IEJIHO 32 BCEKH PUCK

A. IloJuTHKH * npouecaypu 3a ynpaBJ€HHuE HA PA3/IMYHUTE BUAOBE PUCK

[IponechT 1Mo ycTaHOBABAHETO, YIPABICHUETO U HAOIIOJaBaHETO HA PHCKOBETE MMa 3a
el JAa peayuupa BIAMSHUETO Ha BBHIIHUTE W BBTPEIIHUTE PHUCKOBU (AKTOPU BBPXY
WHBECTUIIMUTE, BKIIFOUUTEIIHO HA PUCKOBETE MPOU3THYALIN OT MAaKpPOMKOHOMHUYECKATa cpesa.
IIpouenypute 3a ynpaBiieHHE Ha pUCKA BKJIIOYBAT:

a) UICHTU(UKALMS HA PUCKA;

0) OlLleHKa Ha PUCKa;

B) N300p Ha cTpaTerus o OTHOLIEHHUE Ha PUCKA;

) 1300p Ha HAYMHM 32 HAMaJICHHUE CTENICHTa Ha PUCKa;

1) KOHTPOJI HUBOTO Ha PUCKa.

OneHsABaHETO, aHAJM3a U MOHUTOPUHIA HAa PUCKOBUTE (PAKTOPH CE€ M3BBPIIBA €XKEIHEBHO OT
CITy’)KUTEIIUTE B OT/IEJIA 32 AHAIN3 U yIIPABJICHUE HA PUCKA.

PuckoBute (akTopH, KOUTO OKa3BaT BIMSIHUE BbPXY MHBECTHIIMUTE, yIIpaBisBanu oT Y /] ca:

a) Ma3apeH pUCK - Bb3AMOXKHOCTTA J1a ce peain3upaT 3aryou nopaau HeOIaronpusTHU U3MEHEHUs
B IICHUTE€ HA IIEHHM KHWXA, Ma3apHUTE JMXBEHU IPOLEHTH, BATYTHU KypCOBE U JPYIH.
KoMmmnoneHnTuTe Ha nma3apHus puck ca:

aa) JIMXBEH PUCK - PUCKBT OT HamalsiBaHe HAa CTOMHOCTTAa Ha MHBECTUIUATA B JaJeHA I[CHHA
KHMTa 1opajii M3MEHEHUE Ha HUBOTO Ha JIMXBEHUTE MPOLICHTH.

60) BaJIyTeH PUCK - PUCKBT OT HaMajsiBaHE HAa CTOMHOCTTAa HAa WHBECTHMLIMATA B Ja/icHA IICHHA
KHUTA WM JETMO3UT, IEHOMUHUPAHHU BbB BaJyTa, pa3jInyHa OT JIEB U €BPO, IIOpPaJIu U3MEHEHUE Ha
Kypca Ha 0OMsiHa MEX]ly Ta3W BaJlyTa U JieBa UJIH €BPO.

BB) LIEHOBU PHUCK, CBbP3aH C MHBECTULIUHU B aKIIMU WIH JIPYTH JJI0BU LIEHHU KHUXKA - PUCKBT OT
HamaJsiBaHe Ha CTOWHOCTTAa Ha MHBECTHIMATA B JajieHa LEHHa KHUTA TpU HEOJIAronpusTHH
IIPOMEHM Ha HUBAaTa Ha Ma3apHUTE LIEHHU.
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0) KpeouTeH PUCK — BB3MOXKHOCTTAa OT HaMmalsiBaHE Ha CTOMHOCTTa Ha MO3MIMATA B €IUH
(VMHAHCOB WMHCTPYMEHT IPH HEOYaKBaHW CHOUTHUS OT KPEAUTEH XapakTep CBBP3aHU C
EMHUTEHTUTEe Ha (PUHAHCOBU WMHCTPYMEHTH, HacpellHaTa CTpaHa Mo OOpPCOBU U H3BHHOOPCOBU
CHEJIKH, KaKTO U AbP’KABUTE, B KOUTO T€ U3BBPIIBAT ACHHOCT;
B) OIEpallMOHEH — BB3MOXKHOCTTA Ja C€ pealu3upar 3aryOou, CBBP3aHU C TPEIIKU WU
HECHBBPIICHCTBA B CHCTEMaTa Ha OpTraHU3alMs, HEAOCTAThUYHO KBAIM(UIIMPAH IEepPCOHA,
HeOJIaronpUsATHU BbHIITHU CHOUTHS OT HEPUHAHCOB XapaKTep, BKIIOUUTEIHO U MPaBEH PUCK;
I') JIMKBUJCH PUCK — BBH3MOXKHOCTTA OT 3ary0M OT HAJOXHUTEIHHU IMPOJNaXOW Ha aKTHBH MPH
HEeOJIaronpusATHYU [a3apHU YCJIOBUS 3a MOCPEIIaHe HAa HEOYaKBAHO BB3HUKHAIM KPATKOCPOUHU
3abJKCHUS.
1) PUCK OT KOHIICHTpAIUs — Bb3MOXKHOCTTA OT 3ary0a 1mopaju HelpaBuIHA IUBEepCUPUKALII Ha
eKCIIO3UIIMM KBbM EMUTEHTH, TPYNH CBBbpP3aHU EMHUTCHTH, €MHUTCHTH OT €IWH U CBblIl
MKOHOMHMYECKH OTpachi WM reorpadcka o0jacT wiM BB3HUKHAN OT €QHAa U ChIla ACHHOCT,
KOETO MOJKE Ja NMPUYMHU 3HAYUTEIHW 3aryOH, KaKTO W PHUCKBT, CBBP3aH C TOJIEMU HEMPEKU
KPEJIUTHU €KCIIO3ULUU.
€) PHCK 3a YCTOMYMBOCTTa — TOBa € CHOWTHE WIIM YCIOBHE OT E€KOJIOTMYHO, COIMATHO WU
ynpasieHcko ectectBo (Environmental, Social and Governance/ESG), koeTo, ako HacTbIH,
MOXXE€ Ja HWMa ChHINECTBEHO OTPUIATETHO BB3JACHCTBHE BBPXY CTOHHOCTTA W/WIH
BbH3BpAIlla€MOCTTA Ha NHBECTUIIMUTE.
VYV /I BbB Bpb3Ka ¢ BCUYKH PUCKOBE HA KOUTO € u3JioxkeH [P npeanpuemMa CIeIHUTE NCUCTBHUS:

1. ycTaHOBsIBa a/IeKBaTHO JOKYMEHTHPAHU OPraHU3allMOHHU MEPKH, IPOLECH U TEXHUKHU
3a U3MEpBaHE Ha PUCKOBETE, KOMTO TapaHTHUpAT, Y€ PUCKOBETE, CBbP3aHU C BCSKA MO3UIIMS U
HEHHOTO BIMSIHME BHPXY OOIIHS PUCKOB MPOGuIL, ca MPaBUIHO U3MEPEHHU Bb3 OCHOBA HA TOYHU U
HaJIeKIHU JTaHHH;

2. U3BBPIIBA MPU HEOOXOAUMOCT MEPUOANYHU OEK TECTOBE 3a MperJie]] Ha BAIMTHOCTTA
Ha MEPKUTE 32 U3MEPBaHE HA PUCKA, KOUTO BKIIFOUBAT MPOTHO3H U OIEHKH, 0a3MpaHu Ha MOJICIT;

3. W3BBpIIBA MEPUOANYHHM, HO HE MO-MAJKO OT | MBT TOJMIIHO, CTPEC TECTOBE HA
JUKBUHOCTTA M CIICHAPUITHU aHAIHM3H, C 1€ TOJArOTOBKA 32 U3BBPIIBAHE HA ICUCTBUS B CIIydail
Ha HAaCThIIBAHE Ha PHUCKOBETE, BH3HMUKBAIM OT MOTEHUIMATHU MPOMEHU B MA3apHUTE YCIIOBHUS,
KOUTO MOKE J1a TOBIUSAT HeOnaronpusTHo Ha J{D.

ITA3APEH PHCK

VnpasnsBamoro /[[pyxecTBo npuiiara KpaTkoCpo4Ha U JBJITOCPOYHA CTPATETUs 3a YIpaBIICHHE
Ha Ta3apHMsI PUCK, CBBP3aH C OCBIIECTBSIBAHETO Ha eliHocTTa HA DoHAa.

VYnopasnaBamoro JlpyxkecTBo u3MepBa JUXBEHHMsS] PHUCK Ype3 M3UMCISIBAHETO Ha JIOpalusl.
Jlropanusita € OCHOBHATa MspKa 3a YyBCTBUTEIHOCTTA HA J1aZicHA LIEHHA KHUIa KbM U3MEHEHUETO
Ha HUBOTO HAa JIMXBEHUTE NMpoLEeHTH. Y /] u3nons3Ba MeToa Ha MoaudUIpaHaTa Jropanus, 3a 1a
U3MEpU JIMXBEHUS PUCK, CBBP3aH C BCAKA IIEHHA KHUTa, Oa3upaHa Ha JMXBEH MPOIEHT KaTo
oOuraiuy, JUXBEHU cyanu, proubpcH, 0a3upaHu Ha JIUXBEHU MPOLEHTH, U (proYbpcH, 6a3upaHu
Ha oOmuranuu. Y] mpuiara KpaTKOCpOYHa M ABJITOCPOYHA CTpaTerusi 3a YIpaBJIeHHE Ha
JIMXBEHUS PUCK.

JlbarocpoyHara cTpaTerus 3a ynpaBJIEeHUE Ha JIMXBEHHS PUCK BKJIIOYBA OINPEAEISHE Ha LIEJIEBU
CTOMHOCTH Ha YyBCTBHMTEIHOCTTA Ha MOpTQeilyia KbM W3MEHEHHETO Ha HMBOTO Ha JIMXBEHHUTE
IIPOLIEHTH, CHIJIACHO NHBECTULIMOHHUTE 1I€NIN U noiauTHKa Ha J1D.

KpatkocpouHata cTpaTervss BKJIIOYBA €XKECEIMHYHO OIpEAEIsSHE Ha YYBCTBUTEIHOCTTa Ha
JlaJieHa [IeHHa KHUTa KbM M3MEHEHUETO HAa HUBOTO HA JIMXBEHUTE IPOLIECHTH.
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YupasnsBamoro pykecTBO U3MepBa BaTyTHHS PUCK 3a BCAKA BAIyTa, pa3lIndHa OT JIEB U €BPO,
MpUIaraiiku KpaTkoCcpoyHa U ABJITOCPOYHA CTPATETHSI.

Jlpirocpoynara crparerus 3a yIpaBICHME HA BAJIYTHUS PHUCK BKJIKOYBA H3MEpPBAHE Ype3
M3II0JI3BaHE HAa MCTOPUYECKATa BOJATHIIHOCT HA Kypca Ha ChOTBETHATa BAJyTa KbM JICBa WM
CBPOTO CIIPpAMO HCTHATA BaJIyTHA CKCIIO3HULIU .

KparkocpouHata cTpaTerusi 3a YIpaBlICHHE Ha BaJyTHUS PHUCK BKIIOYBA CIICJCHE Ha
e(eKTUBHOCTTA Ha MPEINIAa3BaHETO OT BATYTEH PUCK cIpsiMo paznopeadute xa MCC 39.

VYupasnsaBaioro JpykecTBo npuiara KpaTKOCpOUHa CTpaTerys 3a yrpaBiIeHUE Ha IEHOBUS PUCK
KaTo M3MEpBa U aHAIM3Mpa MOJyYEHUTE Pe3yJITaTH Ype3 €lUH OT MPUIOKUMUTE 33 ChOTBETHHS
1a3ap Ha LIEHHU KHUXa KOJMYECTBEHU METOJIN:

1. Ucropuyecka BOJATUIIHOCT, U3MEPEHA 4Ype3 CTAaHAAPTHO OTKIOHEHUE;

2. B-xoedunreHTa KbM UHICKCUTE HAa CHOTBETHUTE I1a3apH;

IIpu HEeBB3MOXKHOCT 3a mpuiiarane Ha Touka 1 u 2, Y /I u3non3Ba cTaHAAPTHOTO OTKJIOHEHHE Ha
n30paHusl MHIEKC Ha pEryJHpaHds Ia3ap, Ha KOHTO Ce€ ThPryBaT [aJeHUTE AaKIHU KaTo
3aMeCTHUTEN IPU LAJIOCTHHS aHauu3 Ha noprdeitnute. [locoueHure Tyk Ka3zaTenu ce U3YUCIABAT
BEJHBK B Mecella.

OOumaT puck Ha moptdeina ce u3MepBa upe3 HCTOpUYECKaTa BOJATWIHOCT Ha IleHaTa Ha
TSUTOBETE/aKIIMUTE, U3MEPEHa 4pe3 CTAaHJapTHO OTKJIOHEHHE.

JlbArocpoyHara cTpaTeris 3a ynpaBJieHUE Ha IIECHOBUS PUCK BKIIIOYBA!

1. oLleHKa Ha MPUJIOKUMOCTTA M €()EKTUBHOCTTAa Ha M3MOJI3BAaHUTE METO/IU 3a U3MEpPBaHE
Ha [IEHOBHS PHCK;

2. M3roTBsiHE Ha mpenaoxeHus 1o CbBera Ha AUpeKkTopute Ha Y/l pu ycTaHOBSIBaHE Ha
HE00XO0IMMOCT OT MPOMSIHA Ha U3IOJI3BAHUTE METO/IH 3a U3MEPBaHE Ha LIEHOBUS PUCK.
PvkoBoauTENAT HA OTHEN ,,AHANNU3 U yHpaBIE€HUE HA pUCKA™ CIEAU €XKEIHEBHO OIrpaHUYCHUSITA
Ha MHBECTUIUHTE O TPy (PMHAHCOBM MHCTPYMEHTH OIMCaHM B npaBuiaTa Ha PoHJa, KaTo Mo
TO3M HA4MH OCHUIYpsBa CIa3BaHETO Ha ompeneneHara puckoa nosmtuka Ha JID. Bcesko
IIPEMUHAaBaHEe Ha OTPAHUYEHUATA IO MPEAXOJHOTO H3pEUeHHe ce JOKYMEHTUpPA OT OTHAeNa 3a
aHaJIM3 M YNpaBJI€HME Ha PUCKA U C€ JOKJIAJBa HAa YIPABUTEIHUTE OPraHU Ha YIPABIIABALLIOTO
JPY>KECTBO 32 MpeANpHeMaHe Ha KOPUTHPAILH 1eHCTBUA.

KPE/IHTEH PUCK H PUCK HA HACPEIIIHATA CTPAHA

Kpenuten puck e 00110 pucKbT OT HaMallsiBaHE Ha CTOMHOCTTa HAa MHBECTHUIIMATA B 1aJIeHa [IEHHA
KHHMra MpH HEOYaKBaHM CHOUTHUS OT KPEAUTEH XapakTep, CBbpP3aHU C €MHUTEHTUTE Ha ILIEHHU
KHIXa, HaCpelIHaTa cTpaHa 1o 60pcoBH M U3BBHOOPCOBHU CAETKHU, KAKTO M HEOUAKBAHU CHOUTHS
B IbpKaBUTE, B KOUTO T€ U3BBPIIBAT JEHHOCT.

V1 pasriexzaa Tpu OCHOBHH BH/1a KPEAUTEH PUCK:

1. KoHTpareHTeH pucK € pUCKBT OT HEM3II'bJIHEHUE Ha 33b/DKEHUATA OT HacpelHaTa CTpaHa 1o

n3BbHOOpPCOBH caenku. Excrosmmmsra Ha @oHIa KbM HacpeIlHaTa CTpaHa IO CHeNKa C
M3BBHOOPCOBO TBHPryBaHU JIEPUBATUBHH HHCTPYMEHTH MOXE Ja ObJe HamalleHa Karo ce
U3ION3Ba oOe3nevyeHne, Koerto TpsOBa aa Oble AOCTaThbUHO JUKBUAHO. OOe3neueHuero e
JMKBHJIHO, aKO TO MOXe Ja ObJie MPOJaIcHO Ha IIeHa, KOSTO € OIM3Ka 10 Heropara OIeHKa IpeIn
MOMEHTA Ha U3BBPIIBaHE HA MPOJakOaTa.
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2. CeTbJIMEHT PHUCK € PUCKBT, BB3HUKBAL] OT BB3MO)KHOCTTA JIOTOBOPHHUTE (OHIOBE /a HE
MOJTy4yaT HACPEIIHU MapUYHHU CPEACTBA MM (PMHAHCOBU MHCTPYMEHTH OT KOHTPAreHT Ha JaraTa
Ha CETBJIMEHT, Cle[l KaTo T€ Ca M3MIBIHWIA 3aIbJDKCHHUATA IO JAJCHU CHEIKA KbM TO3U
KOHTpareHT. ¥ J[ u3MepBa TO3M PUCK YPE3 CTOMHOCTTA HA BCUYKHU HENPUKIIIOUUIIN CIAEIKU C €IHA
HacpelllHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha ympasisBaHus noprdeitn. He ce BkimouBar
CIEJIKUTE CKJIIOYEHM IIPH YCI0BUE Ha ceThiaMeHT DVP (nocraBka cpelly IulaiaHe) v Ha na3api ¢
(GYHKIMOHMpAILl KITUPHUHIOB MEXaHU3bM.

3. VIHBECTULIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMaJsiBaHE HAa CTOMHOCTTA Ha MHBECTULUATA B
JlaJieHa JIbJIFOBA LIEHHA KHMUra MOpagy KPeJUTHO ChOMTHE IIPU €MHUTEHTa Ha TO3U MHCTPYMEHT.
KpenutHo cpOuTHE BKIIOYBA O0OsBSIBaHE B HECHCTOATENHOCT, HEIUIATEKOCIIOCOOHOCT,
CBILECTBEHA IIPOMSAHA B KallUTAJIOBaTa CTPYKTypa, HAMAJISIBAHE HA KPEAUTHUS PEUTUHT U 1p. Y /]
M3BBHPIIBA KAYECTBEH U KOJMYECTBEH KPEAUTEH aHAIN3 Ha 06a3ara Ha:

e DuUHAHCOBUTE OTYETU HA EMUTEHTA;

e KanuranoBara cTpyKTypa Ha EMUTEHTA;

e (OO0e3neyeHneTo Ha EeMUCHATA, B CIIyYyauTe KOraTo eMHcHsATa € 00e3eueHa;

e VIpaBJICHUETO U PEIyTalusaTa HA EMUTEHTA.

JlumutuTe 3a CAENKM W HUBaTa Ha PHUCK, CBbP3aHU C KPEIUTHHUS PHUCK, C€ OA0OpsBaT U
Ipepasriekaar Ha TpuMeceune oT CbBera Ha JupekTopuTe Ha Y]l 1o NpeanokeHue Ha oTnaena
3a aHaJIM3 U YIIPABJICHUE HA PUCK.

YpaBiABamoTo ApyKECTBO IpUiara KpaTKOCPOYHA U JIBJITOCPOYHA CTPATErus 3a YIpaBJICHHUE
Ha KPeIUTHUS PUCK U PUCKA Ha HacpellHaTa cTpaHa.

KpaTtkocpouHara cTpaTerus 3a ynpaBJIEHUE HAa KPEIUTHUS PUCK M PUCKA Ha HacpelHaTa CTpaHa
BKJIIOYBA!

1. Texyma u mocienBaila OLEHKAa HAa KPEAUTHUS PHUCK Ha JBIATOBUTE (PUHAHCOBH
MHCTpYMEHTH B noptdeiina Ha PoHma ype3 KayecTBEH U KOJMYECTBEH aHallu3 Ha 0a3ara
Ha ()MHAHCOBUTE OTYETH HAa €MHUTEHTa, 00€3MEUEHHETO HAa E€MHCHATA, YIPABICHUETO U
penyTanusaTa Ha €MUTEHTa WM M3MO0J3BaHE Ha MPHUCHIEHUS My BBHIIEH KpPEAUTEH
PEUTHHT 3a EJINUTE HAa OLIEHKATA.

2. TeKymla W TIOCJIe[Balla OIEHKAa Ha KPEIUTHHS PHCK HAa HAcpellHata CTpaHa I10
U3BBHOOPCOBH C/IEJKH MOCPEJICTBOM KaueCTBEH M KOJIMYECTBEH aHalu3 Ha Oa3zaTa Ha
(UMHAHCOBUTE OTYETH HAa KOHTPAreHTUTE MO M3BBHOOPCOBU CIENKH, MPEAOCTaBEHOTO
obe3medyenuero (B ciaydail Ha HalW4YMe HA TAKOBA), YIPABICHHETO M peryTalusTa Ha
CHOTBETHUS KOHTPAreHT WM U3IM0JI3BaHEe Ha MPUCH/ICHUS MYy BbHIIEH KPEIUTEH PEUTHHT;

3. mpociensBaHe CTOMHOCTTa M YECTOTaTa Ha HENPUKIIOUMIUTE CHOCNKU C JaJeH
KOHTpPAareHT,

4. exenHEBEH KOHTPOJ CHa3BAaHETO HA 3aKOHOBUTE W MPHETUTE BBHTPEIIHU JUMUTH 32
KOHIEHTpalus KbM KPEAUTEH PUCK;

5. TOCTOSIHHO HaONI0JeHNe Ha pa3BUTUETO U B3aMMOBPB3KUTE MEXAy TMa3zapure u
MKOHOMHKATa, KOETO YJIeCHSBa HJAECHTH(QHUIMPAHETO Ha TMOTEHLHUAIHU pPHUCKOBE OT
KOHIICHTPAIMM Ha KPeAMTeH PHCK (KaKTO HAa HUBO Tpyla, Taka M HA CAMOCTOSTEIHA
OCHOBA) U (paKTOpPHUTE, KOUTO T'M MPEAU3BUKBAT.

JIprocpoynara cTparerus 3a ynpaBJICHHE Ha KPEAUTHHUS PUCK M pHCKAa Ha HACpeIllHATa CTpaHa
BKJIIOYBA!

1. wmarpaxkiaHe Ha aJEKBaTHU CUCTEMM 3a YIMpaBleHHE Ha WHPOpMalUsATa, KOHUTO Ja

MO3BOJISIBAT WJCHTU(UIMpPAaHE Ha KOHILEHTpPAllMM Ha KPEAUTEH pPHUCK M PHUCK Ha
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HacpelHaTa CTpaHa;

2. ompenessiHe Ha BBTPEILIHU JIMMUTH 32 KOHIICHTPAIUs Ha KPEIUTEH PUCK, B CbOTBETCTBHE C
WHBECTUIIMOHHUTE LM U MoyuTuKa Ha DOHJa, Ipu HEOOXOAMMOCT U TO MpeIeHKa Ha
oTnen , AHanu3 W yIpaBiIeHHE Ha pUCKA’ W OTHAEN ,,YTIpaBJeHHEe Ha mopTtdeinm u
KOJIEKTUBHU MHBECTULIMOHHU CXEMU;

3. mpecTpykTypupaHe Ha mopTdeiiia Ha DoHIA B CIydyauTe HAa YCTAaHOBEH PHUCK OT
BJIOILIABAHE IIJIATEKOCIOCOOHOCTTa HAa JaJeH EMHUTEHT WJIM KOHTPareHT WU Trpymna
E€MUTEHTH WM KOHTPAreHTH, YCTAHOBEHA MPEKOMEpPHA KOHILIEHTpALM Ha KPEIUTEH PUCK
u ap. [oprdeinsT Ha DoHAA ce MPECTPYKTypHUpa MO MPEITIOKEHHE Ha OTIeT ,,AHAIN3 U
yIpaBJIeHUE Ha PUCKA”, CHIIIACYBAHO C OTAEM ,,Y IpaBJIeHHE HA TOPT(EWIN 1 KOJICKTUBHU
UHBECTULIMOHHU CXEMU .

OIIEPAITHOHEH PUCK

OrnepaTUBHUTE PUCKOBE MOTaT Jla Ob/IaT:
e BrrpemHn — cBBp3aHU ¢ OpraHm3alyiaTa Ha padorata Ha YTIpaBisIBamoTO J[pykecTBO
BBB BpPb3Ka C ynpanieHuero Ha Oonna.
¢ BobHIIHU — CBBpP3aHH C MAaKPOMKOHOMHYECKH, MOJUTUYECKU U JOPYrH (PaKkTopu, KOUTO
OKa3BaT W/WJIM MOTAT Jia OKakaT BIUSHUE BBPXY ACHHOCTTAa Ha YIPABIISABAIIOTO
Jpy»xecTBO BbB Bpb3Ka C ynpapieHuero Ha DoHja.
Borpenrnure onepaTuBHE PUCKOBE CE€ CHCTOST 0€3 Jla ce OrpaHUyaBar Jo:
a. PuckoBe cBbp3aHM C epcoHal;
0. TeXHONOrMYEeH PHUCK.
BbHITHUTE OnepaTHBHU PUCKOBE C€ ChCTOST 0€3 Jla ce OrpaHuyYaBar Jo:
a. Puck Ha oOKpBkaBaliara cpesa;
0. Puck ot ¢pusnyecko BMeNIaTeNncTBO.
OreHkaTa Ha ONepaTUBHUTE PUCKOBE CBBP3aHM C JieiHOocTTa HAa DoHIa ce u3BbpiiBa oT OTAe 3a
aHaJIN3 U yNPABICHUE HA PUCKA.
Cryxwutenure, padotemy B YnpaisBamoTo Jpy)ecTBo 0Ka3BaT MMBJIHO CchiaeiicTBUE Ha OTaena
3a aHaJIW3 U YIIpaBJIEHUE HA PHUCKA.
Puckosere, cBbp3anu ¢ aeitHocTTa Ha DOHIA, CE€ OLEHSABAT C €IHA OT CIETHUTE OLICHKH!
1. HUCBK — KOTaTO BCHYKH PUCKOBE Ca MOKPUTHU C aJICKBAaTHU KOHTPOJIHHU IMPOLETYpPU C BHUCOKA
€(EeKTUBHOCT M JINTICBAT WJIM Ca HAJIHUIE HE3HAYNTETHN OTKJIIOHEHHS;
2. cpeieH — KOrato BCUYKHM PUCKOBE Ca MOKPUTH B M3BECTHA CTENEH C KOHTPOJIHU MPOLEAYPH C
HeZocTaThbuHa €(PEeKTUBHOCT;
3. BHCOK — KOTaTO HE BCUYKU PUCKOBE Ca MOKPUTHU C KOHTPOIHU MPOIIETYyPH U/UIH TPOIEAYPUTE
Ha TpeIBApUTEITHUS KOHTPOJI JIUTICBAT WJIM HE JEUCTBAT €()EeKTUBHO, B pe3yJTaT Ha KOETO €
HapyIIeHO CIa3BaHeTO Ha MPUHIIUIIKTE 3a 00O YIpaBlIeHHE U MPO3PAYHOCT.
PuckoBe cBbp3aHu ¢ mepcoHana, TOBAa ca PUCKOBETE OT 3ary0u, CBbp3aHU C BB3MOXKHOCTTa OT
TpelIKd, HeIOOpOHAMEpPEHOCT, HEelIOCTaThyHa KBaMH(UKaIUs, HEOIarompusTHU WU3MEHEHUS B
TPYJIOBOTO 3aKOHOJATENICTBO.
Meroau 3a ynpaBlieHHE Ha PUCKOBETE CBbP3aHU C MEPCOHAIA:
e JSlcHo neduwHMpaHe Ha BBTPENIHM TPaBHJIa OTHOCHO IMpaBaTa W 3aJbDKCHHSATA Ha
CILYKUTEJNTE,;
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e SlcHO neduHMpPaHU BHTPEIIHH MPaBUiIa 32 JOCTHII A0 WH(OPMAIMOHHUTE CUCTEMHU U 0a3u
JJAHHU Ha Y TIpaBisiBaioTo [pykecTBo;

e Perymsipuu o0y4eHus: Ha IepcOHAJIA 110 TEMH CBBbP3aHH C:

- (huHaHCOBA TeOpUs U NPAKTHKA,

- YIPaBJIEHUE HAa PUCKA;

- HopMaTHBHaTa 0a3a UMally OTHOIIEHUE KbM AelHocTTa Ha DoHja;
- nH(GOPMAIIMOHHH TEXHOJIOTHH U CUTYPHOCT;

- IpyTH.

e PerynsapHu cpel MeXly OTJICJIHUTE 3BeHa Ha YTpasisBaoTo JpyxecTBo 3a 0OMsHa Ha
OIIUT, BIIEYATJIEHUS U MPENOPHKU, 10 OTHOLLIEHUE HAa M3TOUYHULUTE HA PUCK U ThPCEHE Ha
pelleHns 3a YIPaBIeHUeTO U MUHUMU3UPAHETO UM;

e Esxeronnu crbeceaBaHus U OLIEHKA HA IIEpCOHAIA,

e [lognbpkaHe Ha OTBOPEHH, OTKPUTH KOMYHUKAIMM MEXIYy pa3JIM4HUTE OTICIU B
VYpasnsaBanoro JpyxecTso.

TexHonoruueH puck, TOBa ca pPUCKOBETE CBBP3aHU CbC 3aryOu, OOYCIOBEHM OT
HECHBBPUICHCTBOTO HAa U3IOJI3BAHUTE TEXHOJIOTMM - HEAJAEKBAaTHOCT Ha MPOBEXKIAHUTE
olepaluy, JIMICAa Ha MPELU3HOCT Ha METOJUTe Ha 00paboTKa Ha JaHHUTE, HUCKO KAaueCTBO Ha
U3IM0JI3BAaHUTE JIAHHU.

Mertoau 3a yrpaBleHHETO Ha TEXHOJIOIMYHUTE PUCKOBE:

e apxuBHpaHe Ha MH(OpMaMoHHaTa cucreMa Ha PoHAa;

e [Iponenypa 3a Bb3cTaHOBSIBaHE Ha pabOTOCIIOCOOHOCTTa Ha MH(OPMAIMOHHATA CHCTEMa
Ha ©oHna;

e OpraHuzanys U ymnpaBieHHE Ha JOCTbIIa Ha MHoTpeduTenure A0 WHGPOPMalMOHHATA
cucreMa Ha PoHa;

- lepuHupane Ha pa3nu4yHU KjacoBe MH(opMaIus, cbXpaHsBaHa B Y /]
- JlepuHupane Ha HMBA Ha JIOCTHII Ha CIIYXKHUTEIUTE Ha YHpaBisaBamoTo JpyxecTBo
CIOpEN JUITBKHOCTHATA UM XapaKTEpUCTHKA.
Puck Ha oOkpbkaBaliara cpesia, TOBa ca pUCKOBETE CBbP3aHU C Bb3MOXKHHUTE 3aryOu, CBbP3aHH C
U3MEHEHMsI B cpelaTa OT He(UHAHCOB XapakTep, B KoATo onepupa PoHIa - W3MEHEHHs B
3aKOHOAATEJICTBOTO, MOJIUTUYECKH U3MEHEHUS, U3MEHEHUSI B JaHbUHATA CHCTEMA.
Mertoau 3a ynpaBlieHHe Ha pUCKOBETE CBbP3aHH ¢ OOKpbIKaBallaTa cpeja:

e [lognbpkaHe Ha akTyasHa Oa3a JaHHM C HOpMaTHBHATa perJlaMeHTalus, HMalia
OTHOIIICHHE KBM JieiiHOocTTa HAa DoHa;

e U3non3BaHe Ha BBHIIHM KOHCYJATAaHTH U IOPUAMYECKM KaHTOpPU B CiIy4aid Ha
HEO0XO/IMMOCT 3a MMIUIEMEHTHpaHe Ha HOPMAaTHBHHUTE M3MCKBaHMS CHPSAMO JCHHOCTTA
Ha YnpasisBamoTo JpykecTBO BbB Bpb3Ka C ynpasieHneTo Ha DoHa;

e Bsemane Ha akTHBHO ydacTue B NMyOJMYHHUTE OOCHKIAHUS MO OTHOILIEHHE IJIAHUPAHU
IIPOMEHM B HOpMaTHBHATa ypenda, Kacaela AeHHOCTTa Ha YTpaBisBailoTo JpyxecTBo
BBB BpB3Ka C ynpaBiieHHeTo Ha PoHJa.

Puck ot ¢u3myecko BMeNIaTeICTBO — TOBA Ca PUCKOBETE ACOLMUPAHU ChC 3aryOu, B CIEJCTBHE
Ha HEMOCPEACTBEHO (PU3MUECKO BMEIIATEICTBO B JieiiHOCTTa Ha PoHJa — rpabex, TepOpUCTUUYECH
aKT, HETO3BOJICHO NMPOHUKBAaHE B MH(opMarmonHaTta cuctema Ha DoHIa WM YTpaBIisBaIoTo
HpyxecTBo.
Mertoau 3a yrpaBlieHHE Ha pUCKa OT (PU3HMUECKO BMEIIATEIICTBO:

e [Ipoduiaktuka Ha peryispHa 0a3a Ha BbBEJACHUTE CUCTEMHU 32 HAOJII0I€HUE U KOHTPOJ;
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e PazpaGorBane Ha mTpoleAypa 3a €BaKyalus Ha CIY)XKHTCIUTE B CIydyauTe Ha
HETMOCPEJCTBEHO (PM3UYECKO BMEIIATEICTBO B ACWHOCTTA Ha YTIPaBIsABaAIIOTO JpyKecTBO
BbB Bpb3Ka C yIpaBiieHHeTo Ha DoHa;

e [Ipouenypa 3a qoKaaBaHEe HA UHIIUACHTH.
VYnpasnsgBamoro [IpykecTBo Inpujara KpaTkOCpoO4YHa M JBITOCPOYHA CTPATErvs 3a YIPaBICHUE
Ha OIEepallMOHHUS PUCK, CBBP3aH C OCBIIECTBSIBAHETO Ha AeiiHOcTTa Ha DoHa.
Jparocpoynara crparerusi NpeABUK/Ia CICIHUTE MPUHLIMIMN TP PA3BUTUETO HA yIPABJICHUETO
Ha OIEpaIMOHHUS PUCK:
1. Upentudunmpane Ha OCHOBHUTE PUCKOBH HUIACHTU(DHUKATOPH U TPEACTABSIHETO WM IIPEI
CbBera Ha nupekTopute Ha Y /1.
2. Cp31aBaHe Ha KapTa Ha MPOILECUTE B APYKECTBOTO, KAKTO W MpaBUjIa 3a Pa3MpeciIiCHUETO
Ha 33Ja4YMTE U OTTOBOPHOCTHUTE HA 3BEHATA IIPU BCEKU €IMH OT MPOLIECUTE.
3. CrarucTuyecko W3MEpBaHE Ha TOYKUTE, B KOHWTO Ca KOHIIGHTPUpPAHU HAH-MHOTO
cHOnTHA.
4. YCBbBBPIICHCTBAHE HA OpPraHU3alMsTa, Ch3JaBalKU SCHU IMPABHIA U WHCTPYKIUH 32 BCEKU
€IIMH OT MPOLIECUTE.
5. M3roTBsiHe Ha cTpaTerus 3a peaylupaHe Ha pUCKa, Ype3 CKIIYBAHE HA 3aCTPAXOBKU U APYTH
MEXaHU3MHU 32 MPEXBBPIISHE HA PUCKA.
6. MsrorBsiHeTo Ha mpaBuia 3a chTpyaHuuecTBO ¢ Otaena 3a HopMaTHBHO CHOTBETCTBHE Ha
VII.
7. OmnpenensiHe Ha CIY)XWUTETUTE, KOUTO IIE€ ca OTrOBOPHU 3a CJIEJICHE Ha TMPOIECUTE,
MpoTUYaIIMY B oTAeauTe Ha Y 1, cBbp3aHu ¢ AerHocTTa Ha PoHAa.

KpaTtkocpouHa cTparerus 3a yIpaBJICHUETO Ha OTICPAI[HOHHHUS PHCK:

1. OcHOBHAaTa 11e7T Ha KPaTKOCpOYHAaTa CTpaTervs € OMpeeNssHe Ha HAaCOKHUTE, KOUTO TpsOBa 1a
OblaT cieIBaHU 3a UJACHTU(UIMpaAHE, OICHKA, HAOMIOJEHHE, KOHTPOJ M HaMmajsiBaHEe Ha
OTICpAallMOHHMSI PHUCK, CBbp3aH ¢ JeiiHocTuTe Ha DOHIA, KakTo M OMNpelesHe Ha
OpraHmM3allMOHHATa CTPYKTypa B Y /I, 3aeTa ChC Ch3aBaHETO W MPAKTUICCKOTO IMpHJIAraHe Ha
cUCTeMara 3a yIpaBJIeHHE Ha ONEpaIlMOHHUS PHCK.

2. UnenTuduuupane Ha ONEpallMOHHUS PUCK - 32 OTKPUBAHE U pa3rpaHUYaBaHe Ha
OTIEPAIIMOHHKS PHUCK OT JPYTHTe BUIOBE pHUCK, Y/ wu3monsBa nmoapoOeH aHamu3 Ha
OM3HEC MpOIeCUTe B JAPYKECTBOTO, KAaKTO M BBTPEIIHO 32 BCSIKO 3BEHO H3CJE/IBaHE, KOETO
MpeJcTaBisiBa JEWHOCT 10 YCTaHOBsiIBaHE Ha (akTH, CHOOMaramM 3a pa3KpHUBaHETO,
OTPEAEISIHETO U JIOKAIU3UPAHETO HA M3TOYHHUIIUTE M KOHLEHTPALMA Ha ONEpAllMOHEH PHUCK B
neitHoctta Ha @®onpa. [lomycka ce ompeneneHu (Majko Ha Opoil) puckoBe Ja He ObAar
npocneaenn (HeunaeHtuduuupanu). [lopaau Ta3u npuuMHa BBB BCEKM OTIEN € BBBEJCHA
npouenypara no Puck u Konrpon Camo-oreHka, eaHa OT IEJIUTE Ha KOSTO € Jia ce Mojoopu
CBOEBPEMEHHOTO YCTaHOBSIBaHE Ha HEUJACHTU(UIIMPAHUTE PUCKOBE.

2.1 C men mo-TOYHO pa3mpenenissHe Ha OINEPAlMOHHUTE CHOWTHS TI0 PUCKOBH KJIACOBE B
3aBUCHUMOCT OT IIbpBONPUYMHATA 3a TAXHOTO Bb3HUKBaHe, B JeiHocTtta Ha PoHpma ca
UACHTU(UIMPAHH,KATO MOTEHIMAIHA YeTUPH OCHOBHU PHUCKOBU KaTETOPHH:

2.1.1 PuckoBe CBbp3aHU ¢ IepcoHan - Hanpumep: Tpemiku, HetoOpOHAMEPEHOCT,
HEeJ0CTaThuHA KBATU(UKAIHUS.

2.1.2 TexHonoruueH puck - Hanpumep: HEaAEKBAaTHOCT HA MPOBEKIAHUTE OINEPALIUH, JTUIICA
Ha IPELUU3HOCT HAa METOAUTEe Ha 00paboTKa Ha JaHHUTE, HUCKO KadeCTBO Ha M3IOJI3BAaHHUTE
JAHHU.
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2.1.3 Puck Ha oOkpwmkaBamiata cpena Hanpumep: W3MEHEHHS B 3aKOHOJATENICTBOTO,
MOJINTUYCCKU M3MEHECHM S, U3MCHECHHS B JaHbYHATA CUCTEMA.

2.14 Puck or d¢usnuecko BMemaTencTBo — Hanpumep:. Tpabex, TEPOPUCTUYCH aKT,
HET03BOJICHO NMPOHUKBaHE B MH(POPMAIIMOHHATA CUCTEMA, TIPUPOJIHU OCICTBHS, TIOXKAP.

2.2 busnec mponiec - EnHa MM HAKOJKO CBBP3aHHM MOMEXKIY CH MPOLEAYPH WM OINEpPaIUH,
KOUTO CHBMECTHO peaju3upar ompeiaeiieHa OW3HEC 3ajadya ¥ pealM3MpaHeTO UM BOIU [0
KOHKpeTHH pe3yaratu. C orjea TMOCTHTaHeTO Ha TMO-TOYHHM pE3yJTaTH B OICHKa Ha
OTIEPAITMOHHUS PUCK Ca UACHTH(PUIMPAHU CIICTHUTE OCHOBHHU OM3HEC MPOIICCH:

2.2.1 Yupasnenue Ha optdeinm

2.2.2 KoopauHarus 1 KOMyHUKAIIH

2.2.3 Opranmzanys 1 yIpasJieHHe Ha PoJakONTe U 00CTyKBaHE Ha KIIUEHTH

2.2.4 YnpapneHue Ha pUcKa

2.2.5 BerpenieH KOHTPOI

2.2.6 TuctpuOytust Ha asuioe Ha W JI/noroBopuu hoHIOBE

2.2.7 CueroBoactBo Ha M ]I/noroBopHu GpoHm0BE

2.2.8 CueroBonctBo Ha Y]]

2.2.9 Jloructuka

2.2.10 Ynpasnenue Ha YoBenkuTe pecypcu

2.2.11 Ynpasnenue Ha Y ]|

2.2.12 Tpotiec Ha peryyaTUBHO U BBTPEIIHOTPYIIOBO OTUYMTAHE, YIIPABJICHCKA HH(OpMaIHs

2.2.13 Onenka Ha HCA

3. OreHKa Ha PUCKOBETE - Ype3 CHIIOCTABIHETO Ha MICHTU(HUIIMPAHUTE PUCKOBE CPEILy OU3HEC
MPOLIECUTE B €HA IUIOCKOCT CE€ OTYMTA W BIUSHUETO MM BBPXY BCEKM BHUJ OCBHIIECTBSIBAHA
nerHoct B Y/I. Taka ce onpenesnisa U Taka HapedeHaTa pUCKOBA 30HA, KOSITO € MpecevyHara TOYKa
Ha pUCKa C KOHKpeTHaTa AeiHOCT. TaM e ChCpe0TOUEH ONEePAlMOHHUS PUCK, KOWTO Hall - 4eCTO
MOJICKHU Ha KOJIMYECTBEHO n3mepBaHe. PUCKBT ce OleHsBa OT TIJieHA TOYKa Ha
XapaKTEPUCTUKUTE - YECTOTa HAa BH3HMKBAHE U CTENEH Ha Bb3JAciicTBUME. PbKOBOIMTENAT Ha
oTAeN ,,AHaJIU3 W YNpaBJieHHE Ha pPHUCKA~ CHACUCTBA HA PBKOBOAUTEINUTE OT Pa3IUYHUTE
OT/IENH, KaTO UM OKa3Ba METOJIMYECKA MOMOI] B IIPOLIeca Ha OINpeIesiHE Ha PUCKOBUTE 30HHU.

4. HaOmioneHne Ha pPHUCKOBETE - BCHUYKH OIEPAIIMOHHU CHOUTHS, KOUTO HOCIT e(eKTHBHA
3ary0a, KakTo M TakWBa ¢ MOTEHIIMAJTHA TakaBa, HajaBuinasama 500 JB. cienBa qa ce MOKIaaBaT
Ha OTJeJa Mo ,,AHajJu3 U yIpaBJI€HUE HA PUCKA OT CbOTBETHUTE PHKOBOJIUTEIHN HA OTAEIU U
Jla ce perucTpupar B 0azara JaHHU.

5. VYmpamnenue/Penynupane Ha pHCKa — CTpaTerwsTa BKIOYBA MPHIATAHETO Ha IMpaBUIIa
ypeXIaly OpraHu3alMOHHATa CTPYKTypa M HHUBAaTa HAa OTTOBOPHOCT, KAaKTO W TOJUTHKH IO
yIpaBJIeHUE Ha PUCKOBETE, KOHKPETU3UPAHU BbB BbTpElIHUTE 32 Y J| JOKyMeHTH
PbkoBoMTENUTE HA OTAENIH C IOMOIITA HA OTAENa N0 AHaIW3 U YIIpaBJIE€HUE HAa pUCKa MOrar Jia
M3BBPIIBAT I0-33IbJI00YCHN aHAIM3W HA PHUCKOBUTE (DaKTOpH, KAKTO WU Ja OMPEIEIIT HOBH
METOJIM 32 YIPABJICHUETO / peAyIUPaHETO MM, KOMTO HE MIPOTHBOPEYAT HA BHTPEIIHUTE MTPABHUIIA
Ha Y/]I.
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JUKBH/IEH PUCK

VYrpaBnsBamoTo JPYKECTBO aHAIW3Mpa JTUKBUIAHHS PHCK Ha 0a3a HMCTOPUYECKH ITaHHU 3a
BXOJISIIIM U U3XOISIM TApUYHU [TOTOLH, CBbp3aHU C JieHocTTa HAa DoHa.

To3u aHanmu3 CiyXu 3a OmpeJessHe Ha MUHUMAIHUS Tpar OoT Mapu ¥ NMapUYHH CKBUBAJICHTH B
noptdeiina na ®onna.

VYrpaBisBamoTo JIpPY)KECTBO TMPOBEXKIAa CTPEC TECTOBE, KBAECTO € HeoOXOAMMO, KOHUTO
MO3BOJISIBAT JIa CE€ OLICHW JIMKBUJIHUS PHUCK HA KOJIEKTHMBHATA WHBECTHIIMOHHA CXE€Ma MpH
M3BBHPEIHH OOCTOSITEIICTBA.

@OHIBT € JAIBKEH J1a MHBECTUPA B JIMKBUIHU MPEXBBPISIEMU LIEHHU KHWXA U JPYTU JIMKBUIHU
(bMHAHCOBH aKTHBH, KaKTO U Jia MOJAbpiKa TakaBa CTPYKTypa Ha aKTUBUTE U MMAaCUBUTE, KOSATO J1a
My T03BOJIsIBA J1a U3II'BJIHIBA BbB BCEKM MOMEHT 3aIbJDKCHUSTA CH 110 0OpAaTHOTO M3KYITyBaHE HA
ISUIOBETE.

VYrpaBnsiBamoTo JIpy>KECTBO yIpaBisiBa JUKBUAHUS PUCK chriiacHO [IpaBumnara 3a moambpikaHe
W yOpaBlieHWE Ha JHUKBUAHUS puck. [IpaBunmara mocoyBar NPUHIMIIMTE W METOIUTE Ha
yIpaBlieHHWEe, KAaKTO M TpaBaTa M 3aJb/DKCHUATA HA JIMIATa, OTTOBOPHU 3a YMPABIECHHUETO,
OTYETHOCTTA U BHTPEIIHUS KOHTPOJI BbPXY JIMKBUIHOCTTA.

3a ynopaBJeHHETO Ha JUKBUAHOCTTa Ha DoHAA yNPABISIBAIIOTO JIPYKECTBO, OIPEACIs
M3MEPHUTENIM Ha JIMKBHJIHMUS PUCK, KaTO NMpHUEMa W TpHiara mnpaBwiaTa Mo TOpHUS ab3al 3a
MOAAbpKAHE U yIpPaBJICHUE Ha JIMKBUIHOCTTA U [lonuTHKa 3a MpoBexaaHE HA CTPEC TECTOBE HA
TUKBHIHOCTTA 10 41.456 oT Hapenba Ned44 ot 20.10.2011 r. 3a u3nckBaHusiTa KbM JSHHOCTTa HA
KOJICKTUBHUTE  WMHBECTHUIMOHHH  CXEMH, YIPaBJISABAIUTE  JPY>KECTBA, HAIMOHAIHHUTE
WHBECTUIIMOHHU (DOHIOBE, aNTepHATHBHUTE MHBECTULIMOHHH (POHIIOBE U JIMIIATa, YIPaBIsIBAIIN
antepHaTUBHU MHBecTULIMOHHU (poHmoBe ("Hapenba Ne 44").

PHCK OT KOHIJEHTPALIHA

Ynpasnsasamoro JpyKecTBo HE MOKE JJa HHBECTUPA IOBEYE OT 5 Ha CTO OT aKTUBUTE Ha
@oHJa B NPEXBBPISAEMH LIECHHUW KHM)KA WM B MHCTPYMEHTH HA MapU4HUS Ma3zap, U31aJ€HU OT
€IHO JINLIE.

VYnpasnsBamoro [pyxecTBO He MOXKe J1a UHBECTHpA nmoBede oT 20 Ha CTO OT aKTUBUTE Ha
®oHga BBB BIOroBe B ¢HO Jure 1Mo wi. 38, ai. 1, T. 6 ot 3K CIAIIKH.

PuckoBara excno3uiius Ha @oHIAa KM HAcpelIHaTa CTpaHa MO ClIeIKa ¢ U3BBHOOPCOBO
THPryBaHU JIEPUBATHBHH (PMHAHCOBM MHCTPYMEHTH, HE MOXKE Jla HAJBWIIABA HUTO €AWH OT
CJIIEAHUTE MParoBe:

e 10 Ha CTO OT aKTHMBHUTE, KOTaTO HaCcpElIHATA CTPAaHA € KPEeAUTHA UHCTUTYLHS N0 Wi. 38,
an. 1, r. 6 or 3AKUCHIIKHN unu
e 5 HaCTO OT aKTMBUTE - B OCTAHAJIUTE CIIy4aH.

VYupasnssamoro JpyxecTBo Moxe na naBectupa a0 10 Ha cTo oT akTuBUTE HA DOHAA B
MPEXBBPIISIEMH [IEHHU KHUXA WM B UHCTPYMEHTH Ha MapUyHUA Na3ap, U3AaI€HU OT €QHO JIUIIE,
P yCIIOBUE Y€ 00IaTa CTOMHOCT Ha Te3UW MHBECTUIIMHU B JIMIATA, BbB BCSIKO OT KOUTO DOHIBT
WHBECTHpA MOBEYE OT 5 Ha CTO OT CBOMUTE aKTHUBM He HaABuiIaBa 40 Ha CTO OT aKTUBHUTE HA
®onna. OrpaHUYEHUETO M0 U3PEUYECHHE IIBPBO HE CE IpUJIara OTHOCHO BIJIOTOBETE B KPEAUTHU
WHCTUTYLIMU, BbPXY KOUTO C€ OCBHLIECTBSABA MPYICHIMAIEH HAI30p, KAKTO U KbM CIEIKHUTE C
M3BBHOOPCOBO THPTyBaHU J€PUBATUBHHU (PUHAHCOBU MHCTPYMEHTHU C T€3U UMHCTUTYILIUH.
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HezaBucumo ot wu3bpoenute orpanuyeHusita, DoHAPT HEe MOXke aa KOMOWHHpa
WHBECTHUIIMUTE B MPEXBBPJISIEMHU LIEHHH KHUKA WJIM MHCTPYMEHTH Ha MApUYHMS Ta3ap, U3Aa/IeHU
OT €/IHO JIMLE, BJIOrOBETE MPU TOBA JIULE, KAKTO U €KCIO3UIMATA KbM ChIIOTO JIMLIE, Bb3HUKHAJIA
B pe3yiTaT Ha CACIKH C WU3BBHOOPCOBO THPrYyBaHU ACPUBATUBHU (UHAHCOBH WHCTPYMEHTH,
KOraTto B pe3yjiTaT Ha TOBa KOMOMHHMpaHE 00IlaTta CTOMHOCT Ha T€3W MHBECTULIMU IlI€ HAJABHUILIN
20 Ha CTO OT aKTUBUTE MY.

VYnpasnsgBamoro [pyxecTBo Moke J1a MHBeCTHpa 110 35 Ha cTo oT akTuBUTE HAa DOHIA B
MPEXBBPIIIEMH [IEHHU KHUKAa M MHCTPYMEHTH Ha MApUYHMS Ta3ap, U3JaJCHU OT €IHO JIUIE, aKO
LICHHUTE KHUKa U MHCTPYMEHTHUTE Ha INMApUYHUS [a3ap ca W3JaJE€HU WIM TapaHTUPaHU OT
Penybnuka bwirapus, ot apyra nbpkaBa wieHka Ha EBporelickust Chio3, OT TEXHU PErHOHATHH
WM MECTHH OpraHu, OT TpeTa AbpKaBa WM OT MyOIrYHa MEXAyHapOoAHAa OPTaHU3aIUs, B KOSTO
YJICHYBa [OHE €Ha JbprKaBa YWICHKA.

QDOHIBT MOXKE Ja MHBECTHUpPA A0 25 Ha CTO OT aKTUBUTE CU B TOKPUTU OOJIUTAIUH.
OO01mmaTta CTOWHOCT Ha MHBECTUITUUTE 110 U3PEUYCHUE IBPBO, HAMXBBPISAIIN OrPAaHUICHUETO 110 UII.
45, an. 1 ot 3AAKUCIITKH 3a ekcrio3uiiuu KbM €IMH €eMUTEHT, HE MOKE J1a HaaXBbpJig 80 Ha CTO
OT aKTUBUTE HA KOJICKTUBHATA MHBECTUIIMOHHA CXEMA.

[IpexBbpisieMUTE LICHHU KHUKA U MHCTPYMEHTHUTE HA MAPUYHUSA 1a3ap MOCOUYEHH MO-TOpe
HE Ce B3eMaT MpEIBHJ 3a IEIUTe Ha OrPaHUYCHHETO, a UMEHHO: YmpaBisBauoro [pyxecTBo
Moxe Ja uHaBectupa 10 10 Ha cto oT akTuBUTe Ha POH/IA B IPEXBBPISIEMU [IEHHU KHUXA WU B
WHCTPYMEHTH Ha TIAPUYHUS Ta3ap, U3MaJCHU OT €IHO JIUIIE, IIPU YCIOBHE Y€ 00IaTa CTOHHOCT
Ha T€3W WHBECTHUIMH B JIULIATA, BbB BCSIKO OT KOUTO DOHIBT MHBECTUPA MOBEUYE OT 5 Ha CTO OT
CBOUTE aKTUBM He HazaBuIIaBa 40 Ha cTo OT akTuBHUTE Ha DOHMA.

Bcuukyu mocoueHUW WHBECTHIIMOHHU OTpaHMYEHHS HE MoraT Ja ObJaT KOMOWHHMpaHW,
KOraTo B pe3yJiTaT Ha TOBa KOMOWHHUpaHE oOIaTta CTOMHOCT Ha WHBecTuluuTe Ha DOHIaA B
MPEXBBPIISIEMH IIEHHU KHM)XKa WJIM MHCTPYMEHTHU Ha MapU4YHUs Na3ap, U31aJ€HU OT €IHO JIMIIE,
BJIOTOBETE MPU TOBA JIUIIE, KAKTO U €KCMO3UIIUATA KbM CBIIOTO JIUIE, Bb3HUKHAJIA B PE3yJITaT HA
CIENKU C JIepUBAaTHBHU (PMHAHCOBU MHCTPYMEHTHU CHIJIAcHO anl. 1 — 6a, me HaaBuiu 35 Ha CTO
OT aKTUBUTE M.

HpyxecTBara, BKIOYEHU KbM €/IHA I'pyIa 3a LEJIUTE HA ChCTAaBSHE HA KOHCOJIWAMPAH
(bMHAHCOB OTYET CHITIACHO MPU3HATUTE CUCTOBOJHM CTAHJIAPTH, CE€ PA3IIICKIAT KATO €IHO JIUIIE
MIpH MpUJIaraHe Ha BCUYKU U30POEHU OTPAHUYCHHSL.

OO0mata CTOMHOCT HAa MHBECTUIIMUTE B MIPEXBBPISEMU IIEHHU KHIKA WM HHCTPYMEHTH
Ha MapuyHUs Nazap, EMUTHPAHU OT JIpy>KecTBaTa B €AHa Irpyna, He MoXKe Ja HajBumasa 20 Ha
CTO OT CTOMHOCTTA Ha akTUBUTE Ha DOHIA..

[Ipu wm3uucnsiBane Ha puckoBaTta ekcno3uuus Ha JI® KbM HacpeuiHata CTpaHa, ce
M3M0JI3Ba TIOJIOKUTENIHATA Ta3apHa CTOWHOCT Ha W3BBHOOPCOBO THPTyBaHUS JIEPUBATHBEH
JIOTOBOP C Ta3u HacpemHa ctpana. [losunuure Ha JI®d B nepuBaTUBHM MHCTPYMEHTH C €]IHA U
ChIIla HACpPEI[HA CTpaHa MOTaT J1a ObAaT HETUPAHH, ako Y [ MOke J1a rapaHTHpa MpUIaraHeTo Ha
Criopa3yMeHHsTa 32 HeTUpaHe ¢ HacpellHaTta ctpaHa ot umero Ha J[®D. Hetupane moxe na Obae
M3BBPIICHO CaMO Ha €KCITO3UIINH B M3BBHOOPCOBO THPTyBaHU JEPUBATUBHH HHCTPYMEHTH C €THA
U cbla HacpeniHa ctpana. He ce pa3pemaBa HeTUpaHe C IPYTrd €KCIO3UIIMM Ha KOJEKTUBHATa
MHBECTHUIIMOHHA CX€Ma KbM ChIaTa HACPEIlHA CTpaHa.

IIpu n3uncnsBane Ha puckoBara ekcnozunus Ha JId kbM HacpeniHara crpaHa Y /[ Bzema
MIpeIBUJl TbPBUTE TPU OIPaHUYECHMs] aKO ChIIECTBYBa obe3nedeHue. O0e3neueHueTo Moxe Ja
ObZle OTpa3eHO MO0 HETHAa CTOMHOCT, ako Y/ Moke Ja rapaHTUpa TNpHIAraHeTO Ha
CIOpa3yMEHMTA 32 HETUPAHE C Ta3W HACPEIlHA cTpaHa oT uMeTo Ha J[D.
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V]I u3uucnsgBaT BCHMYKH MOCOYCHH OTPAHUYCHMs 3a KOHIICHTpAIlMs Ha €MUTCHTAa BbH3
OCHOBa Ha 0a3oBara eKCIIO3UIIUs, Bh3HUKHAJA Ype3 M3IMOJI3BAHETO Ha JICPUBATHBHU (PUHAHCOBU
WHCTPYMEHTH CHIIIACHO METO/Ia Ha TIOCTUTE 3aIbJKCHUSI.

IIpn wu3uucnennero Ha puckoBa ekcrno3unyss Ha JId kbM HacpemHa CTpaHa IO
M3BBHOOPCOBO THPTYBaH JCPUBATUBEH MHCTPYMEHT 1o ab3am 4 u 5, Y]l TpsOBa na BKIIOYBAT
MPU M3YMCIICHUATA BCAKA PUCKOBA EKCIO3UIMS KbM HACpellHa CTpaHa MO H3BBHOOPCOBO
TBPTYBaH JE€PUBATUBEH MHCTPYMEHT. PuckoBara excrmo3uius Ha /@ xkbM HacpemiHa cTpaHa B
pe3yaTaT Ha CHEIKH C W3BBHOOPCOBO THPryBaHW JEPUBATUBHU WHCTPYMEHTH U TEXHUKH 3a
e(heKTUBHO yNpaBJICHHE HA MOPTHEHI ce BKIIIOYBA IPH U3YUCISIBAHETO Ha IIparoBeTe mo wi. 45 u
46 3AKNUCIIIKN.

VYrpaBnsBaiio ApyKecTBO, AEHCTBAIIO 3a CMETKa Ha BCHUYKU YIPABISBAHU OT HETO
dboHIOBE, HE MOXE Ja MPHUIOOMBA aKIHWKU C MPABO HAa TJac, KOUTO OMxXa My MO3BOJIMIHU J1a
yOpa)xxHsBa 3HAYUTEIHO BIHMSIHHE BBbPXY YIPABIECHUETO Ha eMUTEHT. JIOTOBOPHUSAT (OH] CHIIO
Taka, He MOXe J1a Ipu1001Ba MOBEYE OT:

1. neceT Ha CTO OT aKIMUTE O€3 MPaBO Ha TJ1ac, U3JaJACHU OT €HO JIUIIC;

2. leceT Ha CTO OT OOJUTAIIMUTE WIH JIPYTH ABJITOBHU IIEHHU KHIKA, U3/1aJICHU OT €/IHO JIMIIC,

3. IBajJieCeT M IeT Ha CTO OT JSUIOBETE Ha €/IHA W ChIlla KOJICKTHBHA MHBECTHIIMOHHA CXEMa HIIN
JIPYTO MPEINPUSATHE 32 KOJEKTUBHO MHBECTUPAHE, KOETO OTTOBAps HAa M3UCKBAHMATA HA Wi. 4, aJl.
1 or SAKUCIIIKMH;

4. necer HA CTO OT UHCTPYMEHTHUTE HA MAPUYHUS TIa3ap, U3/IaJICHU OT €THO JIUIIE.

OrpanudeHusiTa, OTHOCHO Jlela Ha MNPUAOOUTHTE (PUHAHCOBH HWHCTPYMEHTHU CIIPSMO
o0mus Opoit pUHAHCOBU MHCTPYMEHTH, U3JaJCHH OT €HO JIUIE, 10 T. 2, 3 U 4 HE ce mpuJjarar,
KOraTo B MOMEHTa Ha MpuI00MBaHe Ha MOCOYEHUTE MHCTPYMEHTH YIIPaBIsIBAIIOTO Jpy>KecTBo,
neiicTBamio 3a cMerka Ha DoHJa, HE MOXKE Ja M3YUCIM OpyTHaTa CymMa Ha ABJITOBUTE LIEHHU
KHW)Xa, HA UHCTPYMEHTUTE Ha MapUyYHUS Ma3ap WJIK HETHATa CTOMHOCT HA €eMUTHPAHUTE LIEHHU
KHIXa. 32 MOMEHT Ha MpUI00MBaHE CE CUMUTA JJaTaTa Ha CETHIMEHT.

VnpasnsBamoTo JpyxecTBo MOXe Aa MHBECTHpa He noBede oT 10 Ha cTO OT aKkTUBUTE HA
®doH/a B IJIOBETE HA €HO U CHIIO MPEANPHUATHE 32 KOJIEKTUBHO UHBECTUpaHe 1o wi. 38, ai. 1,
1. 5 ot 3AKHUCHIIKH, He3aBucuMO 1anu € ChC Celaulle B IbpKaBa WICHKA WIH HE.

OO0musAT pasMep Ha WHBECTHUIMUTE B JSJIOBE Ha MPEANPHUATHS 32 KOJIEKTUBHO
WHBECTUPAHE, PA3IMYHU OT KOJCKTHBHA MHBECTUIIMOHHA cXeMa, He MOXe Ja HajaBumasa 30 Ha
cto oT akTuBHUTE Ha DoHa.

[Ipu ckmrouBaHe Ha peno CHENKHU, pUckoBaTa ekcro3ulus Ha PoHJa KbM BCSKA OTAEIIHA
HacpelHa CTpaHa He MOXe J1a HaaxBHpJisi 10 HA CTO OT aKTUBUTE MY, KOTAaTO HacpelHaTa CTpaHa
e 6anka mo wi. 38, an. 1, 1. 6 3AKUCIIKU u 5 Ha CTO OT aKTHBUTE B OCTAHAIIUTE CIydau.

W3non3BaneTo Ha perno CACNKH € CBBP3aHO C ONPEACIICHH PUCKOBE, KaTO HAIIPUMEDP PHUCK
OT HEU3NbJIHEHUWE Ha 3aJbJDKEHUETO Ha KOHTpareHTa. B To3m ciyuait DoHabT Moxe aa
MPUCTHIIN KbM peaiu3upaHe Ha MOJMyuyeHOTO obe3nedeHne. Ako obesneueHueTo e noj popmara
Ha [IEHHU KHIKa, CBHIIECTBYBa PUCK MpoAaxdaTra My Jia JOHECe MO-MaJIKO OT MPEJOCTaBEHUTE
Mapu4YHU CPEJCTBA, HE3aBHUCHUMO Al TIOpagyd HETOYHO IIEHOOOpa3yBaHe Ha 00E3MEeYEHUETO,
HEONaronpusATHU Ta3apHU JBUKCHHsSI, BJIOIIABaHE HA KPEOUTHHUS PEHUTHHT Ha EMHTEHTa Ha
00€3MeYeHNETO WM HEJIMKBUIHOCTTAa Ha Ta3apa, Ha KOWTO c€ ThpryBa OOE3MEUYCHHETO.
CwOTBETHO, ako o0e3neueHneTo € moja popMara Ha MAPUYHU CPEACTBA, CHIECTBYBA PUCK TE 1a
ca HeJOCTAaThYHU 32 3aKyIyBaHE Ha CHIIHs OpOil [IECHHU KHIKA, KOUTO ca OUITM TTPETOCTAaBEHH T10
caenkara. OT apyra cTpaHa, peMHBECTUPAHETO Ha MOTYYEHOTO MapUIHO 00e3MeueHue, moaydeHo
0 PENo CAENIKH, BKIIFOYBA PUCKOBE, CBBP3aHU C BUJAa Ha HANPaBEHUTE WHBECTHUIINH, U PUCKA, Ue
CTOMHOCTTA Ha MAPUIHO 00E3MEeUYCHIE MOXKE J]a CIIaIHe TI0]] CyMaTa, IbJDKUMa Ha KOHTpareHTa.
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VYipaBigBamoTo JIpyXECTBO HMMa SICHA IOJUTUKA 3a IpEIBUKIAHE Ha EBEHTYaJIHU
3ary0u, cho0pa3eHa ¢ BCEKU BUJ aKTHUBH, NOJYy4YeHU Karo obe3neuenue. Ilpu paspaborBaHe Ha
MOJUTHUKATA 32 MPEIBIK/IAHE HAa €BEHTYalIHU 3ary0u ce B3UMAaT MPEIBU XapaKTEePUCTUKHUTE Ha
aKTUBHTE, KaTO KPEIUTHO CBCTOSHHE MM M3MEHYMBOCT Ha LICHUTE M PE3YJITaTUTE OT CTpec-
tecroBete. [lonuTrkara € ohopMeHa B cCaMOCTOSITEIEH JOKYMEHT U 000CHOBaBa BCSIKO PELICHUE
3a INpelBUK/IAHE Ha KOHKPETHAa €BEHTyalHa 3ary0ba WM 3a HENpeIBW)KJaHe Ha TakaBa IO
OTHOILLIEHUE HAa JaJeH BHUJ aKTUBU. YIIPABIABAILOTO IPYKECTBO HMMa OTIEIHA IIOJMTHKA 34
o0e3eueHusITa 1 3a pEeMHBECTUPAaHE Ha IApUYHO 00e3NeYeHne

OrpanudeHusTa 1O TO3M pa3lel HE CE€ Ipujarar, Koraro ce€ yNpakHsBaT IpaBa Ha
3alMCBaHE, POU3THYAILIM OT IIPEXBBPJIAEMHU LIEHHN KHU)KA M MHCTPYMEHTH Ha ITapuU4HUs masap,
KOUTO ca 4acT oT akTuBuTe HAa DoHpa.

B cimyuyaute u npu ycnosusTa, npensuaeHu B IIpasunata na ®@onna n ceriaacHo wi. 50,
an. 2 nu 3 3AKUCAIIKHN Hsikom OT orpaHuyeHHsTa 1O MPEAXOJAHUTE AJIMHEHW MOraT Jia He ce
mpwiarat o 6 mecena OT IIOJIy4aBaHE Ha Pa3pelICHUETO 3a OPraHU3MpaHE M yIPaBICHUE HA
@®oHma, KaKTO W B ciayyail Ha mpeoOpaszyBaHe, B kKoero DOHABT ydacTBa KaTo IpHEMAIla
KOJIEKTMBHA MHBECTHLIMOHHA CXeMa, 3a KoATo KomucusATa € KoMIneTeHTeH oprad — 10 6 mecena
OT JlaTaTa Ha BIMCBAHE HA CIIMBAHETO WJIN BIMBAHETO B CbOTBETHUS PETUCTHP.

[Ipn HapyuieHue Ha MHBECTULMOHHHUTE OTPaHMYEHUS IO MPUYMHU M3BBH KOHTpOJIA Ha
VYnopasnaBamoro JlpyxkecTBo wiM B pe3yidraT Ha YNpakKHsIBaHE IIpaBa Ha 3allCBaHe,
VYupasnsaBaioro JpyXecTBO NPUOPUTETHO, HO HE MO-KbCHO OT JIBa MEcela OT Bb3HUKBAHE Ha
HapyIlIEHHETo, Ype3 CAEIKU 3a Mpojaxla mpuBexaa akTuBUTe Ha POHAA B CHOTBETCTBUE C
MHBECTUIIMOHHUTE OTPAHUYECHUS], KATO OTYUTA UHTEPECUTE HA MPUTEKATEIUTE HA JSIIOBE.

B Tte3u cnywan YmpasnsBamoto [[pyKecTBO € UIBKHO B 7-IHEBEH CPOK OT M3BBPIIBAHE HA
HapyuieHuero Aa ysenomu Komucusta 3a ¢unancoB Hamgzop (,,KOH”), xato npenocraBu
uHbopManus 3a MPUYMHNUTE 3a Bb3HUKBAHETO MY U 3a MPEANPUETUTE MEPKH 32 OTCTPAHSIBAHETO
My. HHbopmanus 3a mpennpueTure MEpKH MO H3pEYeHUE IIbPBO HE CE€ MPEJCTaBsi, akKo
HapyUIEHUETO € OTCTPAHEHO [0 MPEACTABIHE HA YBEIOMIICHUETO
VYopaBuTenHuss opraH Ha yOpPaBIsABALlOTO JPYKECTBO YCTAHOBSIBA BBTPEIIHO PHUCKOBU
OTPaHUUYUTEIIHU IIPArOBE, KOUTO:

e 3a puckoBuTe U yMepeHo- puckoBute D ca Ha HMBO 98% OT BCHUYKM IOCOYEHH

OrpaHHYEHUS;

e 3a KOHcepBaTHUBHUTE U ymepeHO KoHcepBatuBHHMTe JI®D ca Ha HUBO 99% OT BcUukHU

IIOCOYEHH OTPaHUYEHUS;

Bcesiko npemuHaBaHe Ha Te3M JABa Ipara ce JOKyMEHTHpa OT OT/€Ja 3a aHaJIU3 U YIPaBICHHUE Ha
pHUCKa U Ce AOKJIaJBa Ha YIPABUTEIHUSA OpPraH Ha yIpaBJIsBALOTO JPYXKECTBO 3a MpEANpUEMaHE
Ha KOPUTHPALHN JEHCTBHUSA.

B. CTpykTypa u opranu3anusi Ha 3BeHOTO 32 yNpaBJieHHE HA PHCKa

OTnmensT 3a aHANM3 W yNpaBICHHWE HAa PHUCKA JACHCTBA HE3aBUCHMO OT JPYTUTE 3BEHA B
YupasnsaBamoro JpyxecTBo, orTuuta ce npsko npexa ChbBeTa Ha AUPEKTOPUTE U UMa CICITHUTE
byHKIMH:

e pa3paboTBa M MpuiIara CUCTeMara 3a yrnpasjieHue Ha pucka Ha [|D;

® U3ITBJIHSABA MPABUIIATA U TIPOIICyPUTE IO yIIPABJICHUE HA PUCKA;
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rapaHThpa CbOTBETCTBUETO C 0J00peHaTa BbTPEIIHA CUCTEMA 33 OrpaHUYaBaHE Ha pUCKa
Ha JI®D, BKIFOYUTETHO C HOPMATUBHO OINPEACICHUTE JIUMUTH 32 CTOMHOCTTAa Ha 00Iara
PHCKOBa €KCIIO3UIIMS M PUCKA Ha HAacpelHaTa cTpana mo wi. 46-48 ot Hapenba Ned4,
M3uuCisiBa obmara puckopa excrio3uius Ha Donpa Hali-MalIko €AWH BT THEBHO, C e
yIpaBJeHUE Ha PUCKa, CBBP3aH ¢ nmo3unuute Ha DoHja B IEpUBATUBHU UHCTPYMEHTH, CE
M34uciIsiBa o0la pruCcKoBa €KCIIO3UIUS 10 METO/Ia Ha TIOETUTE 3aIbJKEHUS], KATO BUHATH
Ce CIa3Ba OrPAaHUYCHHUETO TS 1@ HE HAJBUILNABA HETHATA CTOMHOCT Ha akTuBUTE Ha [[D,
KaKTO ¥ OTPaHUYCHHMITA 3a KOHIIEHTpaIus, mocoueHu B Hapenba Ned4.
KoHcynaTupa CbBeTa Ha JUPEKTOPUTE HaA YINPABIABAILIOTO JPYKECTBO OTHOCHO
oTpeseNiTHeTo Ha puckoBus npodun Ha [1D;
noKjIaaBa peaoBHO mpen ChBeTa Ha NUPEKTOPUTE HA YIPABISIBAIIOTO JAPYKECTBO U HA
JUIaTa, OChUIECTBIBAIIM HAJ30pHU (DYHKIIUU, KOTATO € MPUI0KUMO, OTHOCHO:

a) CBOTBETCTBHETO MEXJIy TEKYIIOTO HHUBO Ha pHUCK, Ha KOETO € W3JI0XKEH

ynpaisiBaHusAT oT Hero J{® u ogo0peHnuTe puckoBu MpoQuiiu Ha Ta3Hu CXeMa,

0) ceorBercTBUETO HA JID C BBTpENIHATA My CHCTEMA 3a OTpaHNYaBaHE Ha PHCKa,
B) aJIeKBaTHOCTTa M €(EKTUBHOCTTa Ha IIpoleca 3a YyIpaBICHUWE Ha pUCKA MU IIO-

CIICHUMAJIHO IMOKa3Ball JaJIxu Ca MPCANPUCTH MOAXOMAIIN KOpUTrupamu MEPKH B CJIy4auTe, KOraTto
Ca KOHCTAaTUPAHHU HEAOCTATbIIU,

JOKJIa[IBA PENOBHO IIPEJl BUCHIETO PbKOBOJCTBO, IPEACTABSIMKN TEKYIIOTO HUBO HA PUCK,
Ha Koero € wu3ioxkeH JI® m 3a TeKyluTe WM MpEeABMKIAHUM HapyLIEHUs Ha
OTpaHUUYEHUATA, KAaTO MO TO3M HAYMH CE OCUTYpsBa NPEANPUEMAHETO HA HABPEMEHHU U
MOJXOJISIIN TICHCTBHUS,

W3BBpPIIBA IpErjie]] W IOANOMAara OpraHu3aluaATa W NpPOLEAypUTE 3a OLEHKa Ha
U3BBHOOPCOBHTE AepuBaTUBHU 10 4il. 49 oT Hapenba Ned4.

VYnpaBisBaoro JApyXKecTBO OCUTYpsBa Ha OTAeNa 3a aHalu3 W YIpaBlieHHEe Ha pHCKa
CHOTBETHUTE TPABOMOINHUS U JOCTHII JI0 IsjIaTa WH(GOpMAIHs, HEOOXOAUMH 3a M3ITBIHEHHE Ha
GbyHKIHUUTE MY.

B. O6xBaT n XapaKTep Ha CUCTEMUTE 3a OTYET U U3BMEPBaHE Ha PUCKaA

ynpaBHHBaH_IOTO APYKECTBO U3BBPIIBA OIICHKA, KOHTPOJI U ICPUOJUYCH MMPCTJIC Ha:

aJIeKBaTHOCTTa M €(EeKTUBHOCTTA Ha BBTPEIIHMTE MpaBUja 3a YIpaBJIeHHWE Ha PHUCKa,
KaKTO M Ha MEPKUTE, MPOIIECUTE M TEXHUKUTE 10 Wi. 44 — 46 Hapenba Ned4;

CTETIeHTa Ha CIa3BaHE Ha IpaBWJIaTa 3a YIpPaBJIEHHWE HA pUCKA M M3I'BJIHEHUETO Ha
MEpKHTE, MPOLIECUTE U TEXHUKHTE 10 4. 44 - 46 Hapenba Ned4;

aJIeKBaTHOCTTa W €(eKTUBHOCTTA HA MEpKHUTe, MpeINpueTH 3a OTCTpaHsIBaHE Ha
HEJO0CTaThIMTE B IIpOlleca Ha yIpaBJIeHUE HA PUCKa.

[TeproguIHUAT TIpeTIie, KOHTPOJ U OIleHKa 1o ab3all 1 3a ChOTBETHATA TOJIMHA CE€ H3BBLPINBAT B
cpok 90 nmHUM OT Kpas Ha TOAMHATA W C€ JIOKYMEHTHpAaT, Karo ce€ IocoYBa JaTara Ha
n3BbpmBaHeTo M. [lepnoabT 0O6XxBama Tekynata GUHAHCOBA TOJIUHA.

YpaBisBamoTo APYKEeCTBO € ITHKHO J1a yBenoMu KomucusiTa 3a BCsika ChIIECTBEHA TPOMSHA B
rpoIrieca Ha yIpaBJeHHE Ha pUCKa.
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Komucusra IIPOBEPpABA HATMYKUECTO HaA IMMPOLUCAYPHU 3a OLCHKA, KOHTPOJ U IEPUOANYCH IIPETIICa Ha
HU3UCKBaHHUATA II0 3633,1_[ 1, a TCKYHIMAT KOHTPOJ 3a CHa3BaHCTO MM CC OCBHIICCTBABA OT
3aMCCTHUK-TIPpCACCAATECIIA.

3a oleHKaTa W yMpaBJIeHHE HAa OCHOBHUTE BHJIOBE PUCK, OTAENT AHAIW3 U YNpaBIeHHE HA pPUCKa
U3I10J13Ba CIIEIHUTE METOM, O€3 Jja ce orpaHu4aBa Jo:

e llcropuuecka BOJATWIHOCT, U3MEPEHA Ype3 CTaHAAPTHO OTKJIOHEHHE;

e [-koeduumeHTa KbM UHICKCUTE HAa CHOTBETHUTE Ma3apH;

e Jlropauusi Ha MHCTPYMEHTUTE ¢ UKCHUpPaHA JOXOIAHOCT;
e E’xeHEeBEH MOHUTOPHUHI Ha BXOJASIIUTE TaHHU, U3M10I3BAaHU 32 OLEHKUTE;

e KauecTBeH U KOJMYECTBECH KpEAUTCH aHaJIM3 Ha Oasara Ha (I)I/IHaHCOBI/ITC OT4YCTH,
KalliuTajloBaTa CTPYKTypa, peiyTaluuiaTa Ha CMUTCHTA U 00e3IeUYeHHEeTO Ha CMUCHATA,

e JluBepcudukaiys Ha nopTdeiisa oT akuuy 1 obsnranus U HabJIro1aBaHe Ha JIMMUTHUTE 3a
KOHLICHTPALHS;

e AmHanu3u Ha MAaKpOHKOHOMHUYCCKHUTC ITOKA3aTCJIN Ha pEruoHa, B KOUTO ce HMHBCCTHUPA,

e lcropuuecku JaHHU 32 BXOASIIU U U3XO/IAIIN MAPUYHH MOTOLM, CBBP3aHU C IEHOCTTA
"Ha Donna

e Meroz Ha CTOMHOCTTA MO, PUCK.

PucksT ce OICHsABA W yIpaBJIsiBa KaKTO Ha HUBO OTAC/IHA CKCIIO3WILIMWA, TaKa U Ha HOpT(i)CI\/JIJ'IHO
HHBO.

I'. IloauTHKY 32 XeKMPaHe HA PUCKA 4Ype3 1ePUBATHBHA HHCTPYMEHTH U HEroBaTa peayKIlusl,
KAKTO M MOJUTHKHUTE U NMPOLeTYpPUTE 32 HA0/II0/IeHHe HA MOCTOSTHHATA e()eKTUBHOCT HA
MpolecuTe Mo Xe)KHPaHe U PeTyKIHS HA PHCKA

VYopasnaBamoro J[py>kKecTBO CKIIOYBAa CAETKU C JIEPUBATHBHU HMHCTPYMEHTH OT HMMETO Ha
donxpa:

- C HBECTHUIIMOHHA 11€]1, ChOOPa3HO MHBECTUIIMOHHATA TTOJUTHKA U pUcKoBUs mpodun Ha DoHpa,
onpenenenu B [IpaBunara my;

- C IIeJT yIpaBlieHUE Ha PUCKA — 33 XeKUPAHE CPEIILy Ma3apeH U KPeIUTeH PUCK.
VYmpasnsBamoTo pyx)ecTBo ckirouBa oT uMeTo Ha DoHaa (KaTo KymyBad WM MPOJaBav) camo
JIEpUBATHU JOTOBOPH, KOUTO OTTOBAPAT HA CIICTHUTE KPUTEPUHU:

1. nepuBaTHBHU (PUHAHCOBH MHCTPYMEHTH, BKIIOYMTEIHO CKBUBAJICHTHH Ha TSIX WHCTPYMCHTH,
3aIbJDKEHUSATA TI0 KOUTO MOTaT Aa OBAaT M3MBIHEHH 4Ype3 MapuyHO IUIalaHe, ThPTryBaHH Ha
perymupanu nasapu no wr. 38, ai. 1, 1. 1 - 3 3SAKUCAIIKN w/mnm nepuBatiBHA (PHHAHCOBU
WHCTPYMEHTH, ThPTyBaHH Ha U3BBHOOPCOBH Ma3apH, MPH YCIOBUE 3a JEPUBATUBHUTE (PUHAHCOBU
WHCTPYMEHTH, ThPTyBaHH Ha U3BHHOOPCOBH ITa3apy Ye:

a) 6a30BHUTE UM aKTHUBH Ca IIEHHU KHIDKA, (UHAHCOBU WHICKCH, TMXBEHU MPOIICHTH, BalyTa WU
BATYTHU KypcoBe, B KouTo OHIa MOXKE Ja WHBECTHpPAa CHIVIACHO WHBECTUIIMOHHATA CH
MOJINTUKA, onipesenieHa B [IpaBunara my;,

0) HacpemHaTta CTpaHa IO CJelKaTta C Te3W JEPUBATUBHH (UHAHCOBH HWHCTPYMEHTH €
WHCTUTYLMS — MpEAMET Ha TPYACHIMAICH HAI30p, U OTrOBaps Ha W3HUCKBaHUS, OJOOpEHU OT
3amecTHUK-TIpencenarens Ha KOH;
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B) ca 00eKT Ha HaaCKIHa U IIOAJICKAaIlla Ha ITPOBEPKA CKCIHEBHA OLICHKA U BbB BCCKH MOMCHT
110 MHUIIKaThuBa Ha I[OI‘OBOpHI/ISI q)OHI[ Morar ga 6’bI[aT npoaaacHu, JJUKBUAUPAHWU WU 3aKPUTH
qpe3 O(l)CCTOBa CACJIKA I10 CIipaBEIJIMBa CTOMHOCT.

IIpu xemxupane Ha aktuBuTe Ha @POHJAa ¢ JEpUBATHUBHM (PUHAHCOBU HHCTPYMEHTH
YupasnsBamoro [pyxecTBo ce cho0pa3siBa ¢ OrpaHUYCHUETO, Y€ CTOHHOCTTA HA 0a30BUS aKTUB
Ha BCsAKa OTAEIHA XEDKHMpalla IO3MLIMSA MOKE [a IPEBUINABA CTOMHOCTTa HAa AKTHBA KBM
MOMEHTA Ha CKJIFOYBAHE Ha cieNikara, KoiTo DoH/a mpuTexasa B moprdeiinia cu.

PasMepbT Ha mosunuure B A€PUBATUBHU (MHAHCOBM MHCTPYMEHTH, B KOUTO YINPaBIISABALIOTO
JPY>KECTBO MHBECTHPA 32 CMETKa Ha J{oroBopHuUs (OHA C €)1 yIpaBiIeHUE Ha PUCKA 3aBUCAT OT
e(peKTUBHOCTTA Ha XEeJKUPAHETO.

Pa3mepbT Ha mo3unuATa B JEpUBATUBHM MHCTPYMEHTH C€ OIpEAEs OT CJIEJAHUTE OCHOBHU
IIPUHLIMIIN:

e OcHoOBeH (akTop, KOUTO orpeess eheKTUBHOCTTAa Ha XEe/DKUPALUTE CACIKU € u300pa Ha
Xe/DKUpAIl MHCTPYMEHT C 0a30B aKTUB WM AaKTHBU, KOWUTO OCUTYpSBAT Hal-700pa
Kopejnanusi MeXJIy LieHaTa Ha XeDKUpalldsg HWHCTPYMEHT M II€HaTa, KOSTO CTOM B
OCHOBaTa Ha CbOTBETHHUS PUCK, KOMTO Ce XEeIKupa.

e XeKUpPAHETO CE CUMTA 3a BUCOKOE(EKTHBHO, aKO B HA4YaJIOTO U 110 BPEME Ha HETOBOTO
CBILECTBYBaHE CE€ OYAaKBAa WM3MEHEHMSTA B CIIpaBeAJMBaTa CTOMHOCT WM MapUYHUTE
NOTOLM Ha XEPKUPAHUS aKTUB Ja ObJAT MOYTH HAIBIHO KOMIEHCHPAHU MOCPEICTBOM
W3MEHEHUATAa B CIpaBeUIUBaTa CTOMHOCT W MapUYHUTE MOTOLUM HA XeIKUPALIUS
MHCTPYMEHT, @ KOHKpETHHUTE pe3yJITaTH ca B pamkute Ha 80-125 %.

[Ipu ynpaBieHue Ha axkTHUBUTE Ha VHBECTHIIMOHHOTO ApykecTBo/JloroBopHus (oOHT,
YIPaBJIABALIOTO JPY’KECTBO €XKEJHEBHO CIIEAN U OLEHABA €(DEeKTUBHOCTTA HA XeJKUPAHETO, KaTo
npuiiara npuHOUnuTe Ha MexaynapoaeH CueroBosieH Crangapt 39.

II. Undopmanusi OTHOCHO U3MOJ3BAHUTE METOIM 32 OLIEHKA HA BCEKU BUJI PUCK, KaKTO U
ONMCAaHUE HA CbOTBETHUTE BHTPEIIHU U BHHIIHM MOKA3aTeH, KOUTO ce B3eMAaT NpeABU/ NPH
NpUJIAraHeTo HA METO/1a HA U3MepPBaHe

W3nonssanute ot Y] Meroau 3a OLICHKA Ha OTICIIHUTE BUJIOBE PUCKOBE ca omoBecTeHu B T.I or
HACTOSIIUA JOKYMEHT.

IIpn npunarane Ha METOAMTE 3a MU3MEPBAaHE Ha PUCKA CE€ B3EMAaT IIPEIBH] CIECIHATE BBTPEIIHH U
BBHIIHM II0KA3aTeNM: Ma3apHHd IIeHW Ha (UHAHCOBHUTE HMHCTPYMEHTH; Ia3apHa CTOMHOCT Ha
cporBeTHUTEe MHAeKcH (EURIBOR u np.), KoaMuecTBO NMpHUTEXaBaHW aKTHBU OT CHOTBETHHS BUT;
JlaTa Ha MaJiex, YrcTa [eHa U pa3Mep M 4ecToTa Ha KYIOHHUTE IUIAIaHus Ha JbITOBUTE (PUHAHCOBU
HMHCTPYMEHTH; BAJlyTHH KYyPCOBE; pa3Mep Ha aKTHBHUTE U nacuBuTe Ha DOHMA 1O CPOUHOCT U BUJIOBE;
(MHAHCOBU OTYETU HA KOMIIAHUMTE EMUTEHTH Ha CbOTBETHUTE (PMHAHCOBU MHCTPYMEHTH U JP.

Tlazapen puck
CrangapTHOTO OTKJIOHEHHUE B Kpast Ha 2024 1. e 4.55%.
Kpeoumen puck u puck na nacpewgnama cmpana

KoM JaTaTa Ha CBCTaBAHC Ha HACTOAIIWA OOKYMCHT, (bOH,Z[a HAMa HCIPUKIOYHIa CACIKa C
HaCpeliHa CTpaHa.

www.ccbam.bg



[loBeuero caenku mpe3 roAMHaTa ca CKJIIOUYEHM Ha PEryjupaH Ias3ap, ¢ KOETO € MHUHUMHU3HpAT
KOHTPAareHTHUS U CETHIMEHT PHCKa.

[Ipe3 rogunata ¢poHa HE € CKITI0UBAJ CEIKHU C IEPUBATUBHUA UHCTPYMEHTH.

[Ipe3 2024 r. Hsama HamalsiBaHE HAa CTOMHOCTTAa HAa WHBECTHUIMATA B JaJieHa JABJTOBA LIEHHA KHUTA,
mpurexaBaHa oT (oHAa, TMOpaau KpeAUTHO cbOuTHE (0OsIBIBaHE B  HECHCTOSATEIHOCT,
HEIUIaTeXKOCIIOCOOHOCT) TpU EMHTEHTa Ha TO3M HMHCTPYMEHT, C H3KJII04YeHue Ha (mopaau
BBOpBHKCHATA WHBa3Ws Ha Pyckarta ¢emeparmms B YkpaiitHa npe3 deBpyapu 2022 T., HAJTOKCHHTE
caHKUMH B pe3yaTar Ha ToBa oT EC u 3amagnute crpanu Ha Pycust 1 CbOTBETHO OTBETHUTE MEPKHU Ha
IocjeHaTa Cpelly ,,HENPHUITEICKA IbpXKaBU‘, JUXBEHHUTE IUIAIAHUS HAa PYCKM EMHUTEHTH Ha
NpaKkTUKa He MoraT Ja ObJaT MOJydeHH OT OOJIHMralMOHEpPHUTE OT TaKMBA IbP)KAaBH), CTOMHOCTTA Ha
eKCIO3ULUATA, IPUTEkKaBaHa OT (OHAA, B JBJITOBU IEHHH KHI)KA HAa PYyCKH eMUTeHTH. KbM Kpast Ha
2024 . Ts1 e Ha oOma croitHOCT 0.37% OT akTUBUTE Ha (HOH/A.

Onepamugen puck

BbBeneHn ca KOHTPOJMHHM TPOLEAYPH B CTPYKTypaTa Ha JpPY>KECTBOTO, KOUTO Ja OTrpaHHuYaT
OTIEPAaTUBHUS PUCK M JIa OCUTYPAT MPO3PAYHOCT U JOOPO KOPIOpAaTUBHO yrpasieHue. Cienu ce 3a
HOPMATHBHUTE U3MEHEHHUS U CHOTBETCTBUE.

Pucx om kxonyenmpayus

IIpe3 rogunara eXxXeIHEBHO ce MPOCIEAsBa 3a MPEBUIIABAHE HA NMPHUETUTE MAKCHMAIHO JIOIyCTUMH
3aKOHOBH M ONpPEJAETICHU C BBTPELIHWUTE MpaBHUjIa I'PAaHULM HAa KOHLEHTpAIMs HAa MHBECTHLIUUTE B
pa3nuyHu (PUHAHCOBH MHCTPYMEHTH M Tpynu. [IponieHTHUS AsT Ha TPYNUTE U HA EMUCUUTE C TEKECT
B noptdeiina Hax 5% B kpas Ha 2024 1. Bb311132a Ha 28.78%.

VYnpasnenue na nuxkeuonocmma u AuK8UOeH puck

[Mapuunute cpenctsa B kpast Ha 2024 1. npeacrasisBat 0.28% ot akTuBuTe Ha POHAA.

HetHo, ¢ponna otunra, oOpatHn uskymnyBanus rpe3 2024 r., Ha odma croitHoct 1131.63 nB.

JlefiHOCTTa IO YIIPaBICHUETO Ha PUCKOBETE CE€ WM3BBHPINBA €KEIHEBHO, KAaTO CE CIAa3BaT BCUYKHU
HOPMAaTHBHU M3UCKBAHWS U BBTPEIIHUTE NIPABUJIA 3a yIPaBICHHE HAa pucKa. IIpu oneHkara Ha pucka
ce Ipuiaratr MOAXOIAIIY U3MEPUTEIH, KATO CTOMHOCTATE UM CE€ aHAIM3HUPAT €KETHEBHO U CE CIECIAT
OrPAaHUYCHUATA U ACUCTBALIUTE TUMUTH.

Nudopmanunara e akryaana koM 31.12.2024 r.

Otaen 3a aHATU3 ¥ yNIPaBJieHHe HA PUCKA

www.ccbam.bg



