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Nudopmanust 0THOCHO ynpaBJjieHneTo Ha pucka Ha JI® ,, IIKb IlpaiiBur®,
c¢briacHo 4wi. 43, ain. 1 or Hapen6a Ne44

VYupasnsaBamo npyxkectso ,,lIKb Acerc MenmmxmbHT” EAJL (,,Ynpasmsaamoto [IpyxectBo”
uma ,, Y1), neiictamo 3a cmetrka Ha Jd ,,IIKb IlpaiiBut” (,,donnma” wmm ,,JAD”), paskpusa
nyOIUYHO Hal-MalIko €IuH BT TOAUINHO HHGOpMallMs HAa CTpaHUIATa Ha JAPYKECTBOTO
www.ccbam.bg, oTHOocHO mHenuTe W MOJIWTHKATa BbB BPb3KAa C YIPABICHHETO Ha PHCKOBETE
MOOT/EIIHO 32 BCEKU PUCK, KAKTO U MHQPOpPMAIUS OTHOCHO M3IMOJI3BAHUTE METOJH 32 OLIEHKA Ha
BCEKH BU/JI PUCK U OMMCAHNE Ha ChOTBETHUTE BHTPEIIHU M BHHIITHU MIOKA3aTeNn, KOUTO CE B3eMaT
MIpeIBU]I IPU MPUJIAraHEeTO Ha METO/1a Ha U3MEPBAHE.

. Hean u monmuruka na AP ,IIKB IlpaiiBuTt” BB Bpb3Ka C yNnpaBJeHHMETO HA PUCKOBeTe
MOOT/AEJTHO 32 BCEKH PUCK

A. IToJauTHKH N npouecaypu 3a ynpaBJjJeHHuE HA PaAa3/IMYHUTE BUA0BE PUCK

[IponechT 1o ycTaHOBABAHETO, YIPABICHUETO U HAOIIOJaBaHETO HA PHCKOBETE MMa 3a
el JAa peayuupa BIMSHMETO Ha BBHIIHUTE W BBTPEIIHUTE PHCKOBU (AKTOPH BBPXY
MHBECTUIIMUTE, BKIIFOUUTEIIHO HA PUCKOBETE MPOU3THYALIN OT MAaKpPOMKOHOMHUYECKATa cpefa.
IIpouenypute 3a ynpaBileHHE Ha pUCKA BKJIIOYBAT:

a) UACHTU(UKALMS HA PUCKA;

0) OlLleHKa Ha PUCKa;

B) N300p Ha cTpaTerus o OTHOIIEHHE Ha PUCKa;

) 1300p Ha HAYMHM 32 HAMaJICHHUE CTENIEHTa Ha PUCKa;

1) KOHTPOJI HUBOTO Ha PUCKA.

OreHsABaHETO, aHAJTM3a 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, yIIpaBisBaHu oT Y /] ca:

a) MazapeH pUCK - Bb3MOKHOCTTA Ja C€ Pealu3upaT 3aryou nopaau HeOIaronpusTHA U3MEHEHUS
B IICHUTE€ HA IIEHHM KHWXA, Ma3apHUTE JMXBEHU IPOLEHTH, BATYTHU KypCOBE U JPYIH.
KoMmmnoneHnTuTe Ha nma3apHusi puck ca:

aa) JIMXBEH PUCK - PUCKBT OT HamalsiBaHe HAa CTOMHOCTTAa Ha MHBECTUIUATA B JaJeHA I[CHHA
KHHUTa [TOpaid U3MEHEHNE Ha HUBOTO HA JINXBEHUTE MTPOLIEHTH.

60) BaJIyTeH PUCK - PUCKBT OT HaMajsiBaHE HAa CTOMHOCTTAa HAa WHBECTHMLIMATA B Ja/icHA IICHHA
KHUTA WM JETMO3UT, IECHOMUHUPAHHU BbB BaJyTa, pa3jIMyHa OT JIEB U €BPO, IIOpPaJIu U3MEHEHUE Ha
Kypca Ha 0OMsiHa MEXJly Ta3M BaJlyTa M JieBa UJIH €BPO.
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BB) LICHOBH PHUCK, CBbP3aH C MHBECTUIIMYU B aKIIMU WIH JIPYTH JISUIOBU [IEHHH KHIKA - PUCKBT OT
HaMajJgBaHe Ha CTOMHOCTTAa Ha HHBCCTULMATA B AdaJiCHA LCHHA KHHIA IIPpU HC6HaFOHpI/I51THI/I
MIPOMCHH Ha HUBAaTa Ha Ma3apHUTE [ICHH.
6) KpCAUTCH PUCK — BB3MOKHOCTTAa OT HaMaJldBaHC Ha CTOMHOCTTA Ha nosunusTa B €AUH
(UHAHCOB WMHCTPYMEHT NpU HEOYaKBAaHH CBHOUTUS OT KPEOUTCH XapaKTep CBBP3aHH C
CeMUTCHTUTE Ha (PMHAHCOBM WHCTPYMEHTH, HAcpEUIHATa CTpaHa Mo OOPCOBH M M3BHHOOPCOBH
CHICJIKH, KaKTO H JbP)KaBUTE, B KOUTO T€ U3BBPIIBAT JACHHOCT;
B) OINEPAlMOHCH — BB3MOXKHOCTTA Jia C€ peaju3upar 3aryOu, CBBp3aHM C TPEUIKH WU
HECHBBPIICHCTBA B CHUCTEMaTa Ha OpraHW3alMs, HEJOCTAaThYHO KBATUQUIMPAH MEPCOHA,
HEeOJIaronpusATHA BHHIITHU CHOUTHS OT HE()MHAHCOB XapaKTep, BKIFOYUTEIHO U IPABEH PUCK;
') JIMKBHJCH PUCK — BB3MOXHOCTTA OT 3aryOM OT HAJIOXKHUTCIHH MPOJAKOW HA aKTUBU IPH
HEOIaronpUsITHU Ma3apHU yCJOBHUS 3a IMOCPEIIaHe Ha HEOYaKBAHO BH3HUKHAIM KPATKOCPOUYHHU
3a]IbJDKCHUSI.
) PUCK OT KOHIIEHTPAIMs — B3MOXKHOCTTA OT 3ary0a Mopajy HeMpaBUIIHA JUBEPCUPHUKAIS Ha
EKCIIO3MIIMU KbM €MHUTCHTH, TPYNH CBBP3aHH CMHTEHTH, CMUTCHTH OT €IWH U ChIIl
MKOHOMHUYECKH OTPaChil WM reorpadcka o0JIacT MM BB3HUKHAJI OT €IHa W ChINa JCHHOCT,
KOETO MOJKE Jia TMPUYMHU 3HAYMTEIHU 3aryOHM, KaKTO W PUCKBT, CBBP3aH C TOJEMH HEIPEKH
KpCAUTHU CKCIIO3UIUH.
€) PUCK 3a YCTOWYMBOCTTa — TOBAa € CHOMTHE HJIM YCIOBHE OT EKOJOIMYHO, COIMAIHO WJIH
ynpasieHcko ectectBo (Environmental, Social and Governance/ESG), koero, ako HAcThIH,
MOXE Jla UuMa ChIIECTBEHO OTPHUIATEIIHO BB3JCHCTBHE BBPXY CTOWHOCTTA  W/WIU
BB3BPAIIAEMOCTTA HA HHBECTUIHHTE.
V]I BbB BpBb3Ka C BCHUKH PUCKOBE Ha KOUTO € n3nokeH [Id mpennpuema cnenHure neiicTus:

1. YCTaHOBsABA aJICKBATHO JOKYMCHTHUPAHW OPraHUu3alluOHHN MCPKHU, TPOUCCU U TEXHUKHU
3a M3MEpBaHE Ha PHUCKOBETE, KOWTO TapaHTHUPAT, Y€ PUCKOBETE, CBbP3aHH C BCSKA MO3HMLUS U
HEHHOTO BIMSIHME BbPXY OOIINS PUCKOB MpoduIl, ca MPaBUIHO U3MEPEHHU Bb3 OCHOBA HA TOYHU U
HAJICXK/IHU JIaHHWU;

2. U3BBPILBA NPU HEOOXOAUMOCT NEPUOANYHU OEK TECTOBE 3a MpErJie] Ha BAJIMHOCTTA
Ha MEPKUTE 32 U3MEPBaHE Ha PUCKa, KOUTO BKIFOUBAT POTHO3M M OLIEHKH, Oa3MpaHu Ha MOJIEI;

3. HU3BbpHIBA MNEPUOANYIHH, HO HC IMO-MaJIKO OT 1 oeT roavimHoO, CTPEC TECTOBC Ha
JMKBUIHOCTTA M CLCHAPUIWHH aHAIN3H, C 11eJ MOJArOTOBKA 32 M3BBPILIBAHE HA ICHCTBUS B CITydail
Ha HACTBIIBAHEC Ha PHUCKOBETC, Bb3HUKBAIIMW OT MOTCHIHUAIHU IIPOMCHHU B Ia3apHUTC YCJIIOBH,
KOHMTO MOXe€ Jia IOBJIHSAT HebnaronpusTHo Ha JID;

I1A3APEH PUCK

VYnpasisBamoro [[pyxecTBo mpuiara KpaTkocpodHa U JBJITOCPOYHA CTpATEeTUs 3a yIpaBlieHHE
Ha [Ta3apHHUsI PUCK, CBBP3aH C OCBIIECTBABAHETO Ha JAeiiHOCTTa HA DoHAa.

VYnpasnsaBamoro JlpykecTBO H3MepBa JIMXBEHHMS PUCK UYpe3 H3UYMCISIBAHETO Ha IIOpaIlysl.
Jlrfoparusita € OCHOBHATa MsIpKa 32 YyBCTBUTEIHOCTTA HA JIaJicHa [ICHHAa KHATA KbM U3MEHEHHETO
Ha HUBOTO HA JIMXBEHUTE MpoLeHTH. Y] u3nons3Ba MeTo1a Ha MoaudUIpaHaTa Jropamus, 3a 1a
U3MEpH JINXBEHHUS PHCK, CBBP3aH C BCSAKa I[CHHA KHHWTra, OasWpaHa Ha JIMXBEH IPOIEHT KaTo
o0nuranuu, JJMXBeHU cyanu, QoYbpcH, 0a3upaHu Ha JTUXBEHU NPOLEHTH, U (proubpcu, Oazupanu
Ha oOmmrammu. Y/l mpuiara KpaTKOCPOYHAa M JBJITOCPOYHA CTpAaTETHsi 3a yNpaBlCHHWE HA
JIMXBEHUS PUCK.
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HLHFOCPO‘IH&T& CTpaTerus 3a yInpaBJICHHC HA JTUXBCHHUA PHUCK BKIIIOYBA OIPCACIAHC Ha LCICBU
CTOMHOCTH Ha YYBCTBUTCIIHOCTTA Ha HOpT(befIJIa KbM H3MCHCHHCTO Ha HHUBOTO Ha JIMXBCHUTC
IIPOUCHTH, CBIIACHO MHBECTUIIMOHHUTE LCJIU U IMOJIMTHKA Ha ,Z[(D

KpaTKocpquaTa CTpaTCrusa BKIIIOYBAa CKCCCAMUYHO OINPCACIAIHC Ha YYBCTBUTCIHOCTTA Ha
JaJcHa [ICHHAa KHUT'a KbM U3MCHCHHUETO HAa HUBOTO Ha JIMXBCHUTEC ITPOLCHTH.

VYnpasnsaBaioro pykecTBO U3MepBa BayTHUS PUCK 32 BCSAKA BallyTa, pa3jinyHa OT J€B U €BpO,
IpUIaraikyu KpaTkocpoyHa U JbJIFOCPOYHA CTPATETUsl.

JlbarocpoyHara cTpaTervsi 3a yOpaBlieHHE Ha BalyTHUS PHCK BKJIIOYBA H3MEpBaHE 4pe3
U3IMO0JI3BaHE Ha MCTOpUYECKaTa BOJATUIHOCT Ha Kypca Ha ChOTBETHATa BajlyTa KbM JIEBA WIH
€BPOTO CIIPSIMO HETHATA BaJlyTHA €KCIIO3ULIUA.

Kpatkocpounara crpaterus 3a YIpaBlI€HHE Ha BaJyTHHUS pPHUCK BKIIOYBA CIEJEHE Ha
e(eKTUBHOCTTA Ha IPEIIa3BaHETO OT BATYTEH PHUCK.

VYnpasisaBawmoro JpykecTBo npuiara KpaTKOCpOYHa CTpaTerys 3a yIpaBIeHUE Ha IEHOBUS PUCK
KaTo M3MEpPBa M aHAIU3HUPA NOJIYYCHUTE PE3yJITaTH 4pe3 €IUH OT IPUIIOKUMUTE 3a ChOTBETHHUS
I1a3ap Ha LIEHHU KHUXa KOJUYECTBEHU METOIU:

1. UcTopuuecka BOJIaTUIIHOCT, U3MEPEHA YPE3 CTaHAApTHO OTKJIOHEHUE;

2. B-koeduuMeHTa KbM UHJIEKCUTE HA ChOTBETHUTE Na3apu;

[Ipu HeBB3MOXKHOCT 3a mpuiaraie Ha Touka 1 u 2, Y/ u3nonsBa cTaHAApTHOTO OTKJIOHEHUE HA
n30paHusl MHJEKC Ha pEeryjMpaHMs Iaszap, Ha KOHTO ce ThpryBaT [aJIieHUTE AaKIMU Karo
3aMEeCTUTEN IPHU ISUIOCTHUS aHaIu3 Ha nopTtdeitnure. [locoueHuTe Tyk KazaTenu ce M3UUCISIBAT
BEJHBK B Mecella.

O6mmsAT pucKk Ha mopTdeia ce u3MepBa Upe3 HUCTOPUYECKATa BOJATHIIHOCT Ha IIEHATa Ha
TSUTOBETE/aKLMUTE, U3MEpEeHa 4pe3 CTAHJapTHO OTKIIOHEHHE.

JIBJIrocpo4yHara crparerus 3a yrpaBieHUE Ha [IEHOBUS PUCK BKJIFOYBA!

1. onleHKa Ha MPUIOKUMOCTTA U €()EeKTHBHOCTTA Ha U3IOJI3BaHUTE METO/U 3a U3MEpBaHE
Ha [ICHOBUSI PUCK;

2. M3roTBsIHE Ha IpeanoxkeHus 1o CbBera Ha AupeKTopuTe Ha Y /[ IpHU ycTaHOBsIBaHE Ha
HE00XO0IUMOCT OT MPOMSIHA Ha M3IOJI3BaHUTE METOIU 32 U3MEPBAHE HA [IEHOBUS PUCK.
PvkoBoguTenaT Ha otnen ,,AHaNU3 U yNpaBiIeHUE HA PUCKA™ CIEAM €KEIHEBHO ONPaHUYECHMITA
Ha MHBECTUIMUTE MO rpynu (PHMHAHCOBH MHCTPYMEHTH ONMUCAHU B IpaBmiiaTa Ha PoHJa, KaTo Mo
TO3W HAYUMH OCWUTYypsIBa CIIa3BAaHETO Ha OIpeleieHara puckoBa nosutuka Ha J®. Bcesko
IIPEMUHABAHE HA OTPAHWYECHUATA IO MPEAXOAHOTO M3PEUYEHHE C€ JOKYMEHTHpa OT OTHerna 3a
aHaJIM3 M YNpaBJICHHE HAa PUCKA U C€ JOKJIAJBa HA YIPABUTEIHUTE OPraHU HA YyIPABIISABALLOTO
Jpy’KEeCTBO 3a peINpreMaHe Ha KOPUTHPALIH IeHCTBUSI.

KPE/IUTEH PUCK H PUCK HA HACPEIIIHATA CTPAHA

er}II/ITeH PHUCK € 061110 PUCKBT OT HAMAJIIBAHC Ha CTOMHOCTTA Ha HMHBECTUIIHATA B AaJICHA ICHHA
KHHWTa MPU HEOYAKBAaHM CHOUTHUS OT KPEAUTEH XapakTep, CBbpP3aHU C EMHTEHTUTE Ha II€HHU
KHIJKa, HAacpel[HaTa cTpaHa o 00pcoBU U U3BBHOOPCOBH CAETKU, KAKTO U HEOUAKBAHU CHOUTHUS
B IBP7KAaBUTC, B KOUTO TC U3BBPUIBAT I[GI\/’IHOCT.

VI pasraexaa Tpu OCHOBHH BUJA KPEIUTEH PUCK:

1. KoHTpareHTeH pucCK € pUCKBT OT HEU3IbJIHEHNE Ha 3abJKEHUsATA OT HacpelHaTa CTpaHa 1o

H3B'bH60pCOBI/I CICJIKH. EKCHOSI/ILII/ISITa Ha q)OHI[a KbM HacCpfliHaTa CTpaHa IO CACJIKa C
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U3BBHOOPCOBO THPI'yBaHU JICPUBATUBHM HMHCTPYMEHTH MOXE [a ObjJe HamajeHa KaTo ce
U3Mon3Ba obe3meueHue, Koeto TpsiOBa na ObIe JOCTaThuHO JHUKBUAHO. OOe3medeHueTo e
JIMKBHJTHO, aKO TO MOXeE Jia O'bJIe TPOJIaJICHO Ha IIeHa, KOSTO ¢ OJIM3Ka 0 HeroBara OICHKa IpeIn
MOMEHTA Ha U3BBPILBAHE HA MPOJaKOaTa.

2. CeTbJIMEHT PHUCK € PUCKBT, BB3HUKBAI] OT BB3MO)KHOCTTA JIOTOBOPHHUTE (OHIOBE /a He
MOJTy4yaT HACPEIIHU MAapUYHH CPEACTBA MM ()MHAHCOBU MHCTPYMEHTH OT KOHTPAreHT Ha JaraTa
Ha CETBJIMEHT, Cle[l KaTo T€ ca M3MNBIHWIA 3aIbJDKCHHUATA IO JAJCHU CHEIKA KbM TO3U
KOHTpareHT. Y J[ u3MepBa TO3M PUCK YPE3 CTOMHOCTTA HA BCUYKHU HENIPUKIIIOUUIIN CIEIKU C €IHA
HacpelllHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha ympasisBaHus noprdei. He ce BkimouBar
C/IEJIKUTE CKJIIIOYEHHM IIPH yCIoBHUE Ha ceThiaMeHT DVP (nocraBka cpelly IuiaiaHe) v Ha ma3apu ¢
(GyHKIHMOHMpAIL KIUPUHIOB MEXaHU3bM.

3. VIHBECTULIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMaJsiBaHE HAa CTOMHOCTTA Ha MHBECTHUILIUATA B
JlaJieHa JIbJIFOBa LIEHHA KHHUTra MOpagy KPeJUTHO ChOMTHE IPU €MHUTEHTa Ha TO3U MHCTPYMEHT.
KpeautHo cbOutHe BKiIOouBa OOSIBSIBAHE B HECBHCTOATEIHOCT, HEIJIATEKOCIOCOOHOCT,
CBILECTBEHA IIPOMSHA B KalIUTAJIOBaTa CTPYKTypa, HAMAJISIBAHE HA KPEAUTHUS PEUTUHT U 1p. Y /]
M3BBHPIIBA KAYECTBEH U KOJMYECTBEH KPEAUTEH aHAIN3 Ha 06a3ara Ha:

e DuUHAHCOBUTE OTUYETU HA EMUTEHTA;

e KanuranoBara cTpyKTypa Ha EMUTEHTA;

e (OO0e3mneyeHNeTo HAa EMUCHATA, B CIydanTe KOTaTO EMHCHATA € 00e3eueHa;

e VIpaBJIEHHUETO U permyTalusaTa Ha EMUTEHTA.

JlumutuTe 3a CAENKM W HUBaTa Ha DPHUCK, CBbP3aHU C KPEIUTHHUS PHUCK, C€ OA0OpsBaT U
Ipepasriekaar Ha TpuMeceune oT CbBeTa Ha JUpeKTopuTe Ha Y]l 1o MpeanokeHue Ha oTxaena
3a aHAJIN3 U YIIPaBJICHUE HA PUCK.

YnpaBiABamoTo ApyKECTBO NpUiiara KpaTKOCPOYHA U IBJITOCPOYHA CTPATErUs 3a YIpaBJICHHE
Ha KPeIUTHUS PUCK U PUCKa Ha HacpellHaTa cTpaHa.

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

1. Tekyma u mocienBaila OLEHKA HAa KPEAUTHUS PHUCK Ha JBITOBUTE (PUHAHCOBH
MHCTpYMEHTH B nopTdeiina Ha PoHma ype3 KayecTBEH U KOJMYECTBEH aHallu3 Ha Oa3ara
Ha (MHAHCOBHUTE OTUETH HA €MUTEHTa, 00E3MEUYEHUETO Ha EMHUCHSTA, YIPABIECHUETO U
penyTranusaTa Ha €MUTEHTa WM M3IO0JI3BAaHE Ha IPHUCHIEHUS My BBHIIEH KpPEAUTEH
PEUTHHT 3a LIEJTUTE Ha OLICHKATA.

2. Tekylmla W TOCJIeJBallla OLIEHKa Ha KPEeIUTHHUA pPHCK Ha HacpellHata cTpaHa I10
M3BBHOOPCOBHU CJENIKM MOCPEACTBOM KAaueCTBEH M KOJMYECTBEH aHaIu3 Ha Oa3aTa Ha
(UHAHCOBUTE OTYETH HAa KOHTPAreHTHTE IO HM3BBHOOPCOBU CHEJIKH, MPEIOCTaBEHOTO
obe3mnevyenuero (B ciaydail Ha HalM4Me HA TAKOBA), YIPABJICHHETO M pEMyTalisTa Ha
CBhOTBETHUS KOHTPAreHT WM U3I0JI3BaHE Ha MPUCHIECHUS My BBHIIEH KPEAUTEH PENUTHHT;

3. mpociensBaHe CTOWHOCTTa MW YECTOTaTa Ha HENPUKIIOYHINTE CIOCTKH C JajeH
KOHTpPAareHT,

4. exeqHEeBEH KOHTPOJ CIIAa3BaHETO Ha 3aKOHOBUTE M MPHETUTE BBTPEIIHU JIMMUTH 3a
KOHLIEHTpaLus KbM KPEAUTEH PUCK;

5. TMOCTOSIHHO HAaONIOJCHHE Ha pPa3BUTHETO U B3aUMOBPB3KHTE MEXIYy Ia3apure U
MKOHOMHKAaTa, KOETO YJIECHSBAa MACHTHU(QHULUMPAHETO Ha MOTEHLUHUAIHU pPHUCKOBE OT
KOHILICHTPALlMM Ha KPEAMTEH PHCK (KaKTO Ha HUBO Tpyla, Taka M Ha CaMOCTOSTEIHA
OCHOBA) U (paKTOPHUTE, KOUTO T' PEU3BUKBAT.
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JIbarocpoyHara cTpaTterusi 3a ynpaBlieHHE Ha KPEeIUTHUS PUCK M pUCKa Ha HacpellHaTa cTpaHa
BKJIIOYBA!

1. w3rpaxkmaHe Ha aJCKBaTHU CHUCTEMH 3a yMpaBleHHEe Ha HHPOpMausITa, KOUTO Ja
MO3BOJISIBAT WJCHTU(HUIMpPAHE Ha KOHLEHTpPAllMM Ha KPEAUTEH pPHUCK M PHUCK Ha
HacpelnHaTa CTpaHa;

2. ompeneisHe Ha BRTPEIIHU JIMMUTH 33 KOHIICHTPAIUS Ha KPSIUTCH PUCK, B CbOTBETCTBHE C
WHBECTUIIMOHHUTE LIEJM U MoJUTUKAa Ha PoHJa, mpu HEOOXOAMMOCT U MO MpeleHKa Ha
oTAen ,,AHalM3 W yNpaBlieHWEe Ha pUCKAa® W OTAEN ,, YNpaBieHHWe Ha moprdeinm u
KOJICKTUBHU MHBECTUIIUOHHU CXEMU”;

3. mpecTpykTypupaHe Ha mnopTdeizia Ha DoHIa B CiIydyauTe HAa YCTaHOBEH PHUCK OT
BIIOIIABAaHE ILIATSIKOCTIOCOOHOCTTa HA JAJCH EMHUTCHT WIM KOHTPAareHT WM Tpylia
E€MHUTEHTH WM KOHTPAreHTH, YCTAaHOBEHA MPEKOMEpHa KOHIIEHTpAIHs Ha KPEAUTEH PHUCK
u np. [Moprdeiinpt Ha DoHIA ce MPECTPYKTypHpa IO MPEATI0KEHUE HA OTILI ,, AHAITU3 U
yhpaBieHUE Ha pUCKa”, ChIJIACYBaHO C OTACH ,, Y IpaBlieHue Ha MOPTQEIIN U KOJEKTUBHU
WHBECTUIIMOHHU CXEMHU .

OIIEPAITHOHEH PUHCK

OmnepaTuBHUTE PUCKOBE MOraT Jja ObJIaT:

e BpTpemHu — cBbp3aHM ¢ OpraHM3anusaTa Ha paboTara Ha YmpaBigBauioto JpyxecTBo
BBB BPB3Ka C ylpaBiieHHEeTo Ha PoHa.

e BbHIIHU — CBBp3aHU C MaKpOMKOHOMHYECKH, MOJIUTUYECKH U JIPYrH (aKkToOpu, KOUTO
OKa3BaT W/WJIM MOraT Ja OKaXaT BJIMSHHME BbpPXy JEHHOCTTa Ha YHpapisABaIIOTO
JIpy»ecTBO BbB Bpb3Ka C ynpasieHuero Ha QoHja.

BbTpennuTte onepaTUBHE PUCKOBE CE ChCTOST O€3 J1a ce OrpaHnyaBar J10:

a. PuckoBe CBBp3aHU C MEpCOHAT;

6. TexHONOrnYeH pHckK.

BbHIIHUTE OnEepaTUBHU PUCKOBE C€ ChCTOST 0€3 J1a ce OrpaHnyYaBar Jo:

a. Puck Ha oOkpbikaBalara cpena;

6. Puck ot ¢pusnyecko BMeNIaTeNCTBO.

Onenkara Ha ONIEpPaTUBHUTE PUCKOBE CBBP3aHU ¢ AeiiHocTTa Ha DoHAaa ce n3bppuBa ot OTaen 3a
aHaJIN3 YU yIPaBICHUE HA PUCKA.

Cayxurenure, paboTemu B YpapisBaoTo [[pyxecTBo oka3Bar MbJIHO chieiicTBue Ha OTaena
3a aHAJIM3 ¥ YIIPABJICHUE HA PUCKA.

Puckosere, cBbp3aHu ¢ AeiiHocTTa HAa POHAA, CE OLICHABAT C €JHA OT CICAHUTE OLICHKHU!

1. HUCBK — KOraTO BCUYKH PHUCKOBE Ca MOKPUTH C aJ€KBATHH KOHTPOJHU IPOLEAYPH C BUCOKA
e(EeKTUBHOCT U JIUTICBAT UJIM CA HAJIMIIE HE3HAUNTEITHN OTKIOHEHHUS

2. cpefeH — KOraro BCUYKHM PUCKOBE Ca MOKPHUTHU B M3BECTHA CTENEH C KOHTPOJIHM MPOLIEAYPH C
HEI0CTaThbuHa €(PEeKTUBHOCT;

3. BUCOK — KOraTO HE BCUYKH PUCKOBE Ca MOKPUTHU C KOHTPOJIHU MPOLETypU HU/UIU TPOLEAYpPUTE
Ha TpeABapUTEITHUS KOHTPOJ JIUICBAT WM HE JeHcTBAaT e€(EeKTUBHO, B PE3yiTaT Ha KOETO €
HapyIlIeHO CMa3BaHETO Ha MPUHIMIINTE 3a J0OPO yIpaBICHUE U IPO3PAuyHOCT.

PuckoBe cBBbp3aHU C MEpCOHaNa, TOBa Ca PUCKOBETE OT 3aryOH, CBBP3aHU C BB3MOXKHOCTTA OT
IpEIIKHY, HeIOOpPOHAMEPEHOCT, HEAOCTaThbuyHA KBalnM(UKauus, HEOJAaronpuUATHU HM3MEHEHUS B
TPYAOBOTO 3aKOHOJATEIICTBO.
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Meroau 3a ynpaBlieHHE Ha PUCKOBETE CBBP3aHHU C IIEPCOHAJIA:

e JSlcHo nedunupaHe Ha BBTPENIHM IMpaBHIa OTHOCHO IpaBaTa W 3aJb/DKCHHSITA Ha
CIIY’KUTEJINTE,

e JSlcHo neduHMpaHU BHTPELIHU MpaBUia 3a JOCTHI A0 WH(GOPMAIMOHHUTE CUCTEMHU U 0a3u
JJAHHU Ha Y TIpaBisiBaoTo [pykecTBo;

e Perymsipuu o0y4eHust Ha IepcoOHaIa 10 TEMH CBBbP3aHH C:

- (uHaHCOBa TEOPHS U MPAKTUKA;

- YIIpaBJICHUE Ha PUCKA;

- HOpMaTHBHATa 06a3a UMally OTHOIIEHHE KbM JelHOCTTa Ha DOoHa;
- nH(GOPMAIIMOHHH TEXHOJIOTHH U CUTYPHOCT;

- IpyTu.

e PerynsapHu cpely MeXly OTJICJIHUTE 3BeHa Ha YTpaBisBaoTo JpyxecTBo 3a 0OMsHa Ha
OIWT, BIEYATJIEHUS U NIPENOPBKHU, 10 OTHOLICHUE HA U3TOYHUIIMTE HA PUCK U ThPCEHE HA
pelIeHus 3a YIpaBIE€HUETO U MUHUMU3UPAHETO UM;

e Exeronnu cbOecenBaHus U OLIEHKA Ha MEPCOHANIA,;

e JlomnbpkaHe Ha OTBOPEHU, OTKPUTH KOMYHHKALMU MEXKIY pa3JIMYHUTE OTIEIN B
VYpasnaBanoro JpyxecrTso.

TexHnomornueH puck, TOBa Cca pPHCKOBET€ CBBpP3aHU CbC 3ary0u, OOYCIOBEHH OT
HECBBBPUICHCTBOTO HA H3IOJ3BAHUTE TEXHOJIOTMHM - HEAJEKBAaTHOCT HA IIPOBEXKIAHUTE
orepaliy, JIMIca Ha MPEeHU3HOCT Ha METOAUTE Ha 00paboTKa Ha NaHHUTE, HUCKO KaueCcTBO Ha
M3I0JI3BAaHUTE JAHHHU.

Meroau 3a ynpaBJIEeHUETO HA TEXHOJIOTUYHUTE PUCKOBE:

e apxuBHpaHe Ha MH(OpMaIMoHHaTa cucreMa Ha PoHAa;

e [Iponenypa 3a Bb3cTaHOBSIBaHE Ha pabOTOCIIOCOOHOCTTa Ha MH(OPMAIIMOHHATA CHCTEeMa
Ha PoHAa;

e OpraHuM3zanus M yHOpaBIeHHWE Ha JOCThIIA HA IMOTpeOUTENUTE O HH(POPMAIMOHHATA
cucreMa Ha PoHa;

- lepunupane Ha pa3nu4yHU KjacoBe MH(opMaIus, cbXpaHsBaHa B Y /]
- JlepuHupane Ha HMBA Ha JIOCTHII Ha CIIYXKUTEIUTE Ha YMpaBisABamoTo JpyxecTBo
CIOpE JUIbKHOCTHATA UM XapaKTepUCTUKA.
Puck Ha oOkpbkaBaiara cpesia, TOBa ca pUCKOBETE CBbP3aHU C Bb3MOKHHUTE 3aryou, CBbP3aHH C
U3MEHEHMs B cpelaTa OT He(UHAHCOB XapakTep, B KoATo omnepupa DoHIa - W3MEHEHHs B
3aKOHOJIATEJICTBOTO, MOJIUTUYECKN U3MEHEHM S, U3MEHEHHUSI B IAaHBbYHATA CUCTEMA.
Mertoau 3a ynpaBlieHHE Ha pUCKOBETE CBbP3aHH ¢ OOKpbIKaBalaTa cpeja:

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

e ll3mon3BaHe Ha BBHIIHM KOHCYJTAHTH M IOPUJWYECKM KaHTOPHM B CiIy4aldl Ha
HE00XO/IMMOCT 3a MMIUIEMEHTHpaHe Ha HOPMAaTHBHHUTE M3MCKBAHMS CHPSAMO JCHHOCTTA
Ha YnpasisBamoTo JpyKecTBO BbB Bpb3Ka C ynpaBieHneTo Ha DoHa;

e Bsemane Ha akTHBHO ydacTue B MyOJMYHHUTE OOCHKIAHUS MO OTHOILIEHHE IIAHUPAHU
IIPOMEHM B HOpPMaTHMBHATa ypenda, Kacaella AeHHOCTTa Ha YTpaBisBaIoTo JpyxecTBo
BBB Bpb3Ka C ynpaBieHneTo Ha PoHpa.

Puck ot ¢u3uuecko BMENIaTEICTBO — TOBA Ca PUCKOBETE ACOLMUPAHU ChC 3aryOu, B CICICTBHE
Ha HEMOCPEACTBEHO (PU3MUecKOo BMEIIATeNICTBO B AeiiHocTTa Ha DoHaa — rpabex, TepopucTUUeH
aKT, HETO3BOJICHO NMPOHUKBaHE B MH(opMarmonHaTta cuctema Ha DoHIa WM YTpaBIisBaIioTo
HpyxecTBo.
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MeTtoau 3a ynpaBjieHHe Ha pUcKa OT PU3NYECKO BMEIIATENICTBO:

e [Ipodunakruka Ha perynspHa 0a3a Ha BbBEICHUTE CUCTEMHU 32 HAOIIOACHUE U KOHTPOJI,

e PaspaborBane Ha mpoueaypa 3a €BaKyaluss Ha CIYy)XUTEIUTe B CIlydauTe Ha

HEMoCpeACTBeHO (hM3MUECKO BMENIATENICTBO B ICMHOCTTAa Ha YTpaBisaBailoTo [pyxecTBo
BBB BPbB3Ka C ynpasieHUEeTO Ha PoHa;

e IIpouenypa 3a 1oKiagBaHE HA UHLIUAJICHTH.
VYnpasnsBamoTo [pykecTBo mpujara KpaTKOCPOYHA M JBJITOCPOYHA CTPATETHs 3a yIpaBICHUE
Ha OIEepallMOHHUS PUCK, CBBP3aH C OCHIIECTBABAHETO Ha JAeiHOCTTa Ha POHJA.
JIprocpoynara ctparerus NpeaBUKIa CIEIHUTE NMPUHLUIN MPU PA3BUTHETO HA YIPABICHUETO
Ha OIEepallMOHHUS PUCK:
1. Upentudunupane Ha OCHOBHUTE PUCKOBH HUACHTU(PUKATOPH U MPEACTABSIHETO WM Ipen
CbBera Ha nupekTopute Ha Y /1.
2. Cp31aBaHe Ha KapTa Ha MPOLIECUTE B APYKECTBOTO, KAKTO U MpaBuja 3a pa3nperesieHUETO
Ha 3a/1a4uTe U OTTOBOPHOCTUTE HA 3BEHATA IIPU BCEKU €IUH OT IIPOLIECUTE.
3. CrarucTuyecko M3MEpBaHE Ha TOYKUTE, B KOWTO Ca KOHILEHTPUpPAHH HaAN-MHOTO
CHOUTHS.
4. YCcbBBPIICHCTBAHE HA OPraHU3allUATa, Ch3JaBailku SICHU IMpaBWia U UHCTPYKLUU 32 BCEKU
€I1H OT IPOLIECHUTE.
5. H3roTBsiHe Ha cTpaTerus 3a peAyllupaHe Ha PUCKa, Ype3 CKIIF0OYBAHE Ha 3aCTPaXOBKH U JAPYru
MEXaHU3MH 3a NPEXBBPIISIHE HA PUCKA.
6. MsroTBsiHeTO Ha TpaBmia 3a chTpynHudecTBO ¢ Otaena 3a HopMaTHBHO CHOTBETCTBHE Ha
Y.
7. OmpenensiHe Ha CIYXHUTEIUTE, KOWTO III€ ca OTIOBOPHH 3a CIIEJIeHE Ha TPOIECHUTE,
npoTruyany B otaenuTe Ha Y 1, cBbp3anu ¢ JeiHoCcTTa Ha POoHa.

KpatkocpouHa cTpaTerus 3a ynpaBlIeHUETO Ha ONIEPALlMOHHUS PUCK:

1. OcHOBHaTa 11€71 Ha KpaTKOCpOYHaTa CTpaTerus € ONpeesssHE Ha HaCOKUTE, KOUTO TpsiOBa 1a
ObAaT clenBaHU 3a MJACHTU(HUIMpPaHE, OLEHKA, HaONIoJeHue, KOHTPOJ M HaMalisiBaHE Ha
OTEpallMOHHMUSI PHUCK, CBbp3aH ¢ JeiiHoctuTe Ha DOHJIA, KaKTO M OIpelesiHE Ha
OpraHu3allMOHHAaTa CTPYKTypa B Y/I, 3aeTa cbC Ch3AaBaHETO M NPAKTUYECKOTO IMpHJIaraHe Ha
cUcTeMara 3a yIpaBJIeHHE Ha OINepalliOHHUS PHUCK.

2. UnenTuduuupane Ha ONEPAllMOHHUS PUCK - 32 OTKPUBAHE U pa3TpaHUyaBaHe Ha
OTIEPAIIMOHHKS PHUCK OT JPYTHTe BUIOBE pHUCK, Y]/ wu3monsBa nmoapoOeH aHamu3 Ha
OM3HEC MpOoIeCUTe B JAPYKECTBOTO, KAaKTO M BBTPEIIHO 32 BCSKO 3BEHO H3CJE/IBaHE, KOETO
MpeJcTaBisiBa JEWHOCT 10 YCTaHOBsiIBaHE Ha (akTH, CHOMaramM 3a pa3KpHUBaHETO,
OTPEACISIHETO U JIOKAIU3UPAHETO HAa M3TOYHHUIMTE M KOHLEHTPALMA Ha ONEPAlMOHEH PHUCK B
neitHoctta Ha @®onpa. [lomycka ce ompeneneHu (MaJko Ha Opoil) puckoBe Ja He Obaar
npocneaenn (HeunaeHtuduuupanu). [lopaau Ta3u mnpuuMHA BBB BCEKM OTIENI € BBBEJCHA
npouenypata no Puck u Kontpon Camo-oneHka, 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 IIbpBOIIpUUMHATA 3a TAXHOTO Bb3HUKBaHE, B JciiHocTtTa Ha PoHzma ca
UACHTU(UIMPAHH,KATO MOTEHIMAIHA YETUPH OCHOBHU PHUCKOBU KaTETOPHH:

2.1.1 PuckoBe CBbp3aHU ¢ iepcoHan - Hanpumep: Tpemiku, HeoOpOHAMEPEHOCT,
HEJO0CTaThuHA KBATU(UKAIHUS.

2.1.2 TexHonoruueH puck - Hanpumep: HEaAEKBaTHOCT Ha MPOBEKIAHUTE OINEPALlUH, JUICA
Ha IPELU3HOCT HAa METOAUTE Ha 00pa0oTKa HAa JAaHHHUTE, HUCKO KAauyeCTBO HA M3IMOJI3BAaHHUTE
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JTaHHH.
2.1.3 Puck Ha oOkpwmkaBamata cpeaa Hanpumep:. W3MEHEHUS B 3aKOHOJIATEJICTBOTO,
MOJINTUYECKN U3MEHEHHU I, U3MEHEHUS B JaHbYHATA CUCTEMA.

2.1.4 Puck ot ¢Qusnuecko BMemarencTso — Hanpumep: Trpabex, TEPOPUCTHYECH aKT,
HEMO3BOJICHO MPOHHUKBAHE B HHPOpPMAIIIOHHATA CUCTEMA, IPUPOIHU OSICTBHSI, IOXKApP.

2.2 buznec mpouiec - EnHa M HSKOJIKO CBBP3aHU TOMEXKAY CH MPOLEAYPU WU OIEpAIlHH,
KOUTO CBHBMECTHO peaju3upar ompezesieHa Ou3HeC 3ajjaua M pealu3MpaHeTO UM BOIU [0
KOHKpeTHH pe3yinratd. C orjgen TOCTUTAHETO Ha TIO-TOYHM pEe3ylTaTd B OIEHKAa Ha
OTIEpAIMOHHUS PUCK ca UACHTHU(PHUIMPAHU CIIETHUTE OCHOBHU OM3HEC MPOIIECH:

2.2.1 Yupasnenue Ha noptdeinm

2.2.2 KoopanHauus U KOMYHHUKAIUS

2.2.3 Opranmzanys 1 yrpasJieHHe Ha IPoJakONTe U 00CITy>KBaHE Ha KIUEHTH

2.2.4 YnpapneHue Ha pUcKa

2.2.5 BerpemnieH KOHTPOI

2.2.6 uctpubyumst Ha asuioe Ha M JI/norosopuu hoHm0BE

2.2.7 CueroBoactBo Ha ]I/ moroBopHu poHIOBE

2.2.8 CueroBoacTBo Ha Y /|

2.2.9 Jloructuka

2.2.10 Ynpasnenue Ha YoBenikuTe pecypcu

2.2.11 Ynupasnenue Ha Y ]|

2.2.12 Ipotiec Ha peryIaTUBHO U BHTPEITHOTPYIIOBO OTYMTAHE, YIIPABICHCKA HHPOpMAIIUs

2.2.13 Onenka nHa HCA

3. OneHKa Ha PUCKOBETE - 4pe3 ChIIOCTABSIHETO Ha UICHTU(UIIMPAHUTE PUCKOBE Cpelly OM3HEC
MIPOLIECUTE B €IHA IUIOCKOCT CE€ OTYMTA M BIMSHUETO MM BBPXY BCEKM BHJ OCBILECTBSIBAHA
nenHoct B Y/I. Taka ce onpezens U Taka HapedeHara pUCKOBa 30HA, KOATO € IpeceyHara TouKa
Ha pUCKA C KOHKpEeTHaTa JeHHOCT. TaM e ChbCpel0OTOYEH ONEPALMOHHUS PUCK, KOWTO Hall - 4eCTO
MO JIEKHU Ha KOJIMYECTBEHO n3MepBaHe. PUCKBT ce oLeHsABa OT IVIeJHA TOYKa Ha
XapaKTEPUCTUKHATE - YECTOTA HA BB3HUKBAHE M CTEIEH Ha BB3JACHCTBHE. PBKOBOIMTENAT Ha
oTnen ,,AHaJu3 W YNpaBJICHUE Ha pHUCKA~ CBHIEHCTBA HAa DPBHKOBOAMTEIUTE OT PAa3IMYHUTE
OTJIeNIN, KaTO UM OKa3Ba METOAMYECKA ITOMOIL B IIPOIIECa HA ONPEAEITHE HA PUCKOBUTE 30HU.
4. HabmioneHue Ha pPHUCKOBETE€ - BCHUYKM OIEPALMOHHU CBOUTHS, KOUTO HOCAT e(eKTUBHA
3ary0a, KakTO M TaKMBa ¢ MOTEHIIMAHA TakaBa, Haasumasamia 500 1B. crienBa 1a ce JOKIaaBatr
Ha OTJeNa 1o ,,AHalau3 U yNpaBICHUE HA PUCKA~ OT CbOTBETHUTE PHKOBOAMTEIN HA OTIEIN U
Jla ce perucTpupar B 6azara JaHHH.
5. VYnpasnenue/Penynupane Ha pHcKa — CTpaTerusTa BKJIIOYBA IPHJIAraHeTo Ha IpaBuIIa
ypeXIaly OpraHu3allMOHHATa CTPYKTypa M HHUBATa HAa OTTOBOPHOCT, KAKTO W TOJUTHUKH IO
YIIPABJIICHUE HA PUCKOBETE, KOHKPETU3UPAHU BbB BETPEIIHUTE 3a Y [ TOKYMEHTH.
PrkoBoauTENMTE HA OTAEIN C TOMOLITA HA OTAENA 10 AHAJIM3 U YNIPaBJICHUE HA pUCKA MOTaT Ja
U3BBPUIBAT IM0-33AbJI00YEHH aHAIM3M HAa PHUCKOBHUTE (DAKTOPH, KAKTO U Ja ONpEAeNsT HOBU
METOJIU 3a YIPaBICHUETO / pelylIUPaHETO UM, KOMTO HE MPOTHBOPEYAT Ha BHTPEIIHUTE MTPaBUIIa
Ha Y /]I.

JUKBH/IEH PUCK

YrpaBisBamoTo APYKECTBO aHAIW3Mpa JIMKBUAHHUS PUCK Ha 0a3a HMCTOPUYECKH MaHHHU 34
BXOJISIIIM U U3XOISIIY TTAPUIHH MTOTOIH, CBbp3aHM C JieHOocTTa HAa DoHa.
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To3u aHanmu3 Ciyku 3a omnpeensHe Ha MUHUMATHHS Tpar OoT Mapyu ¥ NapUYHU CKBUBAJICHTH B
noptdeiina na ®onna.

VYrpaBisBamoTo JIpY)KECTBO TMPOBEXKIAa CTPEC TECTOBE, KBAECTO € HEeoOXOAMMO, KOHUTO
MO3BOJISIBAT JIa C€ OLICHW JIMKBUJHUS PHUCK HA KOJEKTHMBHATA WHBECTHIIMOHHA CXE€Ma MpH
M3BBHPEIHHU OOCTOSITEIICTBA.

@OHIBT € JAIBKEH J1a MHBECTUPA B JIMKBUIHU MPEXBBPISIEMU LIEHHU KHWXXA U JPYTU JIMKBUIHU
(hMHAHCOBM aKTHBH, KaKTO U J1a MOJbpPrKa TaKaBa CTPYKTypa Ha aKTUBHUTE M MTACUBUTE, KOSTO J1a
My I03BOJIsIBA J1a U3II'BJIHIBA BbB BCEKM MOMEHT 3aIbJDKCHUSATA CH 110 00pAaTHOTO M3KYITyBaHE HA
IISUIOBETE.

VpaBnsiBaloTo JIPy>KECTBO yIpaBisiBa JUKBUAHMUS pUCK chriiacHO [IpaBunara 3a moaabpikaHe
W yOpaBlieHWE Ha JHUKBUAHUS pucK. [IpaBunara mocoyBaT NPUHIMIIMTE W METOIUTE Ha
yIpaBlieHWEe, KaKTO M TpaBaTa M 3aJb/DKCHUATA HA JIMIATa, OTTOBOPHU 3a YMPABIECHHUETO,
OTYETHOCTTA U BHTPEIIHUS KOHTPOJI BbPXY JIMKBUIHOCTTA.

3a ynopaBJeHHETO Ha JUKBUAHOCTTa Ha DoHAA yNpPaBISBAIIOTO JIPY’KECTBO, OIPEACIs
M3MEPHUTENIM Ha JIMKBHJIHMUS PUCK, KaTO NMpUEMa W TpHiara mnpaBwiaTa Mo TOpHUS ab3ar 3a
MOAAbpKAHE U yIpPaBJICHUE Ha JIMKBUIHOCTTA U [lonuTHKa 3a MpoBekaaHEe HA CTPEC TECTOBE HA
JTUKBUIHOCTTA 1O 4wi1.456 oT Hapen6a Ne44 ot 20.10.2011 r. 3a u3ucKBaHUATA KbM JACHHOCTTA HA
KOJICKTUBHUTE  MHBECTHUIMOHHH  CXEMH, YIPaBJISABAIIUTE  JPY>KECTBA, HAIMOHAIHHUTE
WHBECTUIIMOHHU (DOHIOBE, aNTepHATUBHUTE MHBECTULIMOHHHU (POHIOBE U JIMIIATa, YIPaBIsIBAILU
aNTepHATHBHYA MHBeCTULIMOHHU GoHaoBe ("Hapemnba Ne 44™).

PHCK OT KOHIJEHTPALIHA

VnpasnsBamoTo pykecTBO HE MOKE /1a UHBECTHpA MOBEYE OT 5 HA CTO OT aKTUBUTE HA
®doH/a B MPEXBBPIAEMH IIEHHU KHIKA WM B MHCTPYMEHTH Ha MapuUyHUA Ta3ap, U3JaJCHU OT
€IHO JULE.

VnpasnsBamoTo JpykecTBo He MOXe Ja HHBecTHpa moBede oT 20 Ha CTO OT aKTUBHUTE HA
®oHga BBB BIOTOBE B ¢HO Jure 1Mo wi. 38, am. 1, T. 6 ot 3K CAIIKHA.

PuckoBara ekcniozunus Ha PoHAa KbM HacpellHaTa CTpaHa M0 CAENKa ¢ U3BBHOOPCOBO
ThPTyBaHH J€PUBATUBHU (DUHAHCOBH HMHCTPYMEHTH, HE MOXKE Ja HaJBUIIABAa HHUTO €IUH OT
CJIEIHUTE IIParoBe:

e 10 Ha CTO OT aKTHMBHUTE, KOTaTO HacpEelIHATA CTPAaHA € KPEeAUTHA UHCTUTYLHS 1O Wi. 38,
an. 1, 1. 6 or 3AKNUCIITKU nau
e 5 HaCTO OT aKTHBUTE - B OCTAHAJIUTE CIIy4aH.

VYupasnssamoro JpyxecTBo Moxe n1a naBectupa a0 10 Ha cTo oT akTuBUTE HA DOHAA B
MPEXBBPIISIEMH [IEHHU KHUXA UM B UHCTPYMEHTH Ha MapUyHUA Na3ap, U3AaIeHU OT €QHO JIUIIE,
MIpU YCTIOBUE Y€ 00IaTa CTOWHOCT Ha TE€3W WHBECTHUIIMH B JIUIATa, BHB BCAKO OT KOUTO DOHIBT
WHBECTHpA MOBEYE OT 5 Ha CTO OT CBOMTE aKTHUBM He HajaBumiaBa 40 Ha CTO OT aKTUBUTE Ha
®onga. OrpaHMYEHUETO MO MU3PEUYCHUE MBPBO HE C€ MpHUjara OTHOCHO BJIOTOBETE B KPEIWTHHU
WHCTUTYLMHU, BHPXY KOUTO CE€ OCBIIECTBSIBA MPYACHIIMATICH HAA30p, KAKTO U KbM CHEIKHUTE C
U3BBHOOPCOBO THPryBaHMU JCPUBATUBHU (PMHAHCOBH WHCTPYMEHTH C Te3u HMHCTUTYyHHH. [Ipu
M3UYUCIsIBAaHE Ha oOIaTa CTOMHOCT HAa aKTHBHTE MO M3PEUYCHHE MIBPBO HE CE€ B3eMaT IMPEABHI
MPEXBBPIAEMUTE L[IEHHM KHW)Ka W MHCTPYMEHTUTE Ha [apU4yHUS I[a3ap HW3LaJACHU WIH
rapanTtupanu ot PemyOnuka bwearapus, ot npyra gbpikaBa wieHka Ha EBpomneickust cbio3, OT
TEXHH PETMOHAJIHU WJIM MECTHU OpraHu, OT TpeTa IbpkKaBa WIM OT MyOJIMYHA MEeXAyHapoaHa
opraHu3aiys, B KOSITO YIEHYBa MMOHE €Ha Jbp>KaBa YIEHKa U ChIIO TaKa U3/IaJICHU OT KPEeIUTHA
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WHCTUTYLUSI ChC CEAAJIMILIE B JbpKaBa YJIEHKA, KOSTO IMOJJICKHM HAa HAA30p C LI 3alllUTa Ha
NPUTEKATEIUTE Ha OOJUTaluy, BKIIOYUTEIHO HAa HW3MCKBAHETO HAaOpaHUTE OT EMHUCHUSTA
o0nuranuu cpeacTBa Aa ObJaT MHBECTUPAHU B aKTUBU, KOMTO IpeE3 1IeNIns Mepruo Ha eMUCHsTA
OCUTYpSBAT IMOKPUTHE HA IMPETEHIMHTE BBHB BPB3KAa C OONMTAallMUTE M KOUTO B CIy4yail Ha
HECHCTOSATEJIHOCT HAa E€MHUTEHTa Ja ObJaT W3MOJA3BaHM MPHOPUTETHO 3a M3IUIALAHE Ha
3aJbJDKEHUATA KbM IPUTEKATEITUTE HA OOTUTAIUH.

OcBeH u30poeHUTE OrpaHHuYeHUs o0IIaTa CTOMHOCT Ha HMHBecTUlUMUTe Ha DoHIa B
MPEXBBPIISIEMH IIEHHU KHIDKA WIM MHCTPYMEHTHU Ha MapU4YHUs Na3ap, U3/1aJIeHd OT €HO JIHIIE,
BJIOTOBETE MPU TOBA JIULIE, KAKTO U €KCIIO3ULIUATA KbM ChILIOTO JIMLIE, Bb3HUKHAJIA B PE3YJITAT HA
CIETKA C W3BBHOOPCOBO THPryBaHHM JEPUBATUBHH (DUHAHCOBHM HHCTPYMEHTH, HE MOXE JIa
HajBuasa 20 Ha cTo oT akTuBUTE Ha PoHAA.

VupasnsBamoTo pyxkecTBo MOXe 1a MHBecTUpa 10 35 Ha cTto oT akTuBUTE HA DoHIa B
MPEXBBPJISIEMH LIEHHU KHW)KAa U MHCTPYMEHTH Ha MAapUYHMS a3ap, U3JaJCHU OT €IHO JIULE, aKO
[IEHHUTE KHW)Ka M WHCTPYMEHTHUTE Ha TAPUYHHS [a3ap ca W3AaJeHU WIM TapaHTUpPaHU OT
Penybnuka bwarapus, ot apyra nbpkaBa uieHka Ha EBporneickus ¢bio3, OT TEXHU PErHOHATHU
WM MECTHU OpraHu, OT TpeTa AbpKaBa WK OT MyOIMuHa MEXAyHapoaHa OpraHu3alus, B KOSITO
YJIeHYBa [IOHE €Ha JIbprKaBa WICHKA.

@OHIBT MOXKE Ja MHBECTUPA A0 25 Ha CTO OT AKTUBUTE CH B IMOKPUTH OOJUIaLIUU.
O6miaTa CTOWHOCT Ha MHBECTUIIUUTE 110 U3PEUYCHUE IBPBO, HAAXBBPISAIIN OTPAHUYCHHUETO 10 YII.
45, an. 1 ot 3AKUCIIIKHU 3a ekcrio3uiiuu KbM €IMH €eMUTEHT, HE MOXe Ja HaaxBbpis 40 Ha cTO
OT aKTUBUTE Ha KOJIEKTUBHATa MHBECTULIMOHHA CXEMA.

Bcuuky mocodyeHr WMHBECTUIIMOHHW OTPAaHUYEHUsS HE Morar Ja ObJarT KOMOWMHUpPAaHH.
OOmiaTta CTOMHOCT Ha WHBECTHIIMHTE B TMPEXBHPJISEMH LIEHHH KHUXKA WM WHCTPYMEHTH Ha
MapuyHus nasap, U3/1aJIeHU OT €/IHO JIMLE, BJIOTOBETE IPU TOBA JIMLE, KAKTO U €KCIIO3ULIUATA KbM
CBILIOTO JIUIE, Bh3HUKHANIA B PE3yJTaT Ha CAENKH C JCpUBATUBHU (PUHAHCOBU HHCTPYMEHTH
CBIJIACHO MOCOYEHHUTE MO-TOpe OTpaHUYEHHUs HE MOJKE Jla HaJBUIIaBa 35 Ha CTO OT aKTUBUTE Ha
donna.

JpyxecTBara, BKIIOYEHH KbM €/IHA Ipyna 3a LEeJUTe Ha ChCTaBSHE HAa KOHCOJIHMAWpPaH
(bMHAHCOB OTYET CHIVIACHO MPU3HATUTE CYETOBOJHM CTaHAAPTH, CE PA3IIekKAAT KaTo €IHO JIUIIE
MIpU TIpUJIaraHe Ha BCUYKU U30pOEHU OTpaHUYCHHUS.

OO6mara CTOWHOCT Ha MHBECTHIIMUTE B MPEXBBPISIEMH IICHHH KHUXA WU WHCTPYMEHTH
Ha NapUyHUS Ma3ap, EMUTUPAHU OT JIpyXKecTBaTa B €HA Ipyla, HEe MOXe Ja HajBumiasa 20 Ha
CTO OT CTOMHOCTTA Ha akTUBUTE Ha PoHJA.

IIpn wm3umcnsBaHe Ha puckoBara ekcno3uuus Ha JI® xbpM HacpeniHata cTpaHa, ce
W3MONI3Ba TOJOXKUTENIHATA [a3apHa CTOMHOCT Ha W3BBHOOPCOBO THPryBaHUS JAEPUBATUBEH
JIOTOBOp C Ta3W HacpemHa crpana. [lo3unuure Ha D B nepuBaTUBHU MHCTPYMEHTH C €IHA U
ChIlla HACPEI[HA CTpaHa MoraT Ja ObJaT HeTUpaHU, ako Y /[ Moxke J1a rapaHTUpa MPUIIaraHeTo Ha
Criopa3yMeHHMsITa 32 HETUpaHe ¢ HacpellHaTta cTpaHa ot umero Ha J[®. Hetupane moxe na 0bae
M3BBPIICHO CaMO Ha €KCIO3UIIUN B H3BEHOOPCOBO THPT'YBaHU JCPUBATUBHU UHCTPYMEHTH C €/IHA
U chllla HacpellHa cTpaHa. He ce paspemaBa HeTupaHe ¢ JIpyrd €KCIO3UIUU Ha KOJIEKTHBHATa
MHBECTHIIMOHHA CX€Ma KbM ChlIaTa HACpEIllHa CTpaHa.

IIpu m3uncnsBane Ha puckoBata ekcno3unus Ha JI®d kbm HacpemHaTta ctpaHa Y/l B3ema
NPEIBU IbPBUTE TPU OrpAaHHUCHHS aKO ChINECTBYBa oOe3neueHue. OOe3MeYeHneTo MoXe Ja
Obllc OTpa3eHO IO HETHa CTOMHOCT, ako YJI Moxe 1ga TrapaHThpa NpHIaraHeTo Ha
CIIOpa3yMEHMTA 3a HETUPAHE ¢ Ta3u HacpellHa cTpaHa oT uMmero Ha [1D.
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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
JPYTO MPEINPUSITHE 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 €JTHO 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 3AKNCHIIKH, He3aBucuMO 1anu € ChC Celauile B AbpKaBa WICHKA UM 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 WIJIM HEIMKBHUIHOCTTAa Ha Ia3apa, Ha KOWTO ce€ ThpryBa 00€3MEYCHHUETO.
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 MapU4HO 00E3IMeUYeHnEe MOXKE J1a CIaJHe TOJl CyMaTa, IbJDKMMa Ha KOHTPareHTa.
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VYrpaBnsBamoTo APYKECTBO HMMa SICHA TIOJUTHKA 3a TPEABMKIAHE HAa CBEHTYAJIIHH 3aryow,
ChOOpa3eHa ¢ BCEKM BHJ aKTHBH, IOJYy4YeHH Karo oOesnedenue. [Ipm paspaboTBaHe Ha
MOJIMTHKATA 32 MPEABMKIAHE HAa €BEHTYAJHU 3aryOu ce€ B3UMAT INMPEABU] XapaKTEPUCTUKUTE HA
AKTUBUTE, KaTO KPEIUTHO CHCTOSHHE WJIM MU3MEHUYMBOCT HA LIEHUTE M PE3yJTaTUTE OT CTpec-
tectoBere. [lomuTrkaTa € opopmMeHa B caMOCTOSATEICH IOKYMEHT M 000CHOBaBa BCSKO PEIICHUE
3a TpeIBMKIaHE Ha KOHKPETHA EBEHTyallHa 3aryba WM 3a HEmpe[BWKIaHE Ha TakaBa IO
OTHOIIIEHWE Ha JaJeH BHJI aKTHUBU. YIIPaABJISABAIIOTO JPYKECTBO HMMa OTIEIHA IOJUTHKA 3a
o0e3neueHuATa U 32 PEMHBECTHPAHE HA MTAPUYHO 00C3MeUCHNUE.

OrpanudeHHsITa IO TO3W paslie]l HE C€ Mpujlarar, KOraro ce yIpakHsSBaT TMpaBa Ha
3amucBaHe, MPOU3THYAIIM OT MPEXBHPIISIEMHU LIEHHH KHI)KA U MHCTPYMEHTH Ha MapuyHus maszap,
KOHUTO ca 4acT OT akTuBUTE Ha DoHIa.

B cnyuaute u npu ycnosusTa, npensujieHu B IIpasunata na @onaa u cwriaacHo wi. 50,
an. 2 u 3 3AKUCHIIKM HsikoM OT OrpaHWYEHHUsATa MO MPEAXOJHUTE AIMHEH MOTaT Ja HE ce
npuiarat o 6 Mecena OT MOJydYaBaHE HAa Pa3peUICHUETO 3a OpraHU3MpaHe W YNpPaBJICHHE HA
@doHga, KakTo U B ciayyail Ha mpeoOpasyBaHe, B koeto DOHABT yyacTBa Karo MpHEMalla
KOJIEKTMBHA MHBECTUIIMOHHA CXeMa, 3a KosATo Komucusita € KOMIeTeHTeH opran — A0 6 mecera
OT JlaTaTa Ha BIIMCBAHE HA CIMBAHETO WJIM BJIMBAHETO B CHOTBETHHS PETUCTH].

[Ipyn HapymieHMe Ha MHBECTULIMOHHUTE OTPAHUYEHUsS MO0 NPUYMHHU WU3BBH KOHTPOJA Ha
VYopasnaBamoro JlpyxecTBo wiM B pe3yiraT Ha YINpakHSIBaHE IIpaBa Ha 3allCBaHe,
VYnpasnaBamoro [pyXecTBO NPUOPUTETHO, HO HE MO-KBCHO OT JIBa MECELa OT Bb3HUKBAHE HA
HapylLIeHUETO, 4Ype3 CAENKU 3a Mpojax0da mpuBexkaa akTuBuTe Ha POHJAa B CHOTBETCTBUE C
VMHBECTULIMOHHUTE OTPAHUYEHMS, KATO OTYUTA NUHTEPECUTE HA MPUTEKATEIUTE HA JSUIOBE.

B te3u cnywan YmpasnsiBamoto [[pykecTBO € JUIbKHO B 7-THEBEH CPOK OT H3BBpIIBaHE Ha
HapymeHuero naa yBenomu Komucusra 3a ¢unancoB Hagzop (,KPH”), karo npemocrtaBu
nH(popMalys 3a NPUYMHNUTE 32 Bb3HUKBAHETO MY U 3a MPEANPUETUTE MEPKH 3a OTCTPAHSIBAHETO
My.
VYopaBuTenHuss opraH Ha yOpPaBIsSBALOTO JPYKECTBO YCTAaHOBSIBA BBTPEIIHO PUCKOBU
OTPAaHUUYUTEIIHU IIPArOBE, KOUTO:

e 3a puckoBuTe M yMepeHo- puckoBute D ca Ha HMBO 98% OT BCHYKM NOCOYEHH

OrpaHUYEHUS;

e 3a KOHCepBaTUBHUTE M yMepeHO KoHcepBatmBHUTE JID ca Ha HUBO 99% OT BCHUKH

IIOCOYEHH OTPaHUYEHUS;

Bcesiko mpemMunHaBaHe Ha Te3U JiBa Mpara ce JOKYMEHTHUpPa OT OTJeJia 3a aHAJIMU3 U YIpaBJIeHUuE Ha
pHUCKa U ce JAOKJIaJiBa Ha YIPABUTEIHUS OpraH Ha YNPaBIsABAILIOTO APYKECTBO 3a MpeAnpreMaHe
Ha KOPUTHPALIU ACHCTBUS.

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

OTnmensT 3a aHAMM3 W yNpaBICHHWE Ha pHUCKA JCWCTBA HE3aBUCHMO OT JpPYyTUTE 3BEHA B
YrupasnaBamoro JpyKecTBo, OTYUTAa C€ MPSAKO TPeJ] YIPABUTECITHUS OpPraH W UMa CICAHHUTE
byHKIMH:

e pa3paboTBa M MpuUiIara CUCTeMara 3a yrnpasjieHue Ha pucka Ha J|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®, BKIFOYUTETHO C HOPMATUBHO OIPEACICHUTE JTUMUTH 332 CTOMHOCTTA Ha o0IIara
PHCKOBa €KCIIO3UIIMS M PUCKA Ha HAacpelHaTa cTpana mo wi. 46-48 ot Hapenba Ned4,
M3uuCiIsiBa o0Iara puckopa excrio3uius Ha Donpa Hali-MalIko €AWH BT THEBHO, C e
yIpaBJeHUE Ha PUCKa, CBBP3aH ¢ nmo3unuute Ha DoHja B IEpUBATUBHU UHCTPYMEHTH, CE
M34uCiIsiBa o0la pruCcCKoBa €KCIO3UIUS 110 METO/1a METO/1a Ha TIOETUTE 3a/IbJKEHUs, KaTo
BHHArU Ce€ Clla3Ba OTPaHUYCHHUETO TA J1a HE HAJBUIIaBa HETHATA CTOMHOCT HA aKTUBUTE Ha
J®, KaKTO M OTpaHUYCHUATA 32 KOHIIEHTpalus, mocoueHu B Hapenda Nod4,
koHcynTupa CpBeTa Ha JUPEKTOPUTE HaA YIPABISABAIIOTO JIPYXKECTBO OTHOCHO
oTpeseNiTHeTo Ha puckoBus npodun Ha [1D;
nokiaaBa mpen ChBeTa HA JUPEKTOPUTE HA YIPABISIBAIIOTO APYXKECTBO, PEIOBHO —
BEHDBK Ha KaJCHIapHO TPUMECEUHE UJIH MO-YE€CTO aKO € HAJIIOXKUTEITHO, 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,

JIOKJIa/IBa PEIOBHO, BEAHBXK HAa KaJEHJApHO TpUMECeYhe MM I0-4eCTO aKo €
HAJIOXUTENHO, MIPeJl BUCHUIETO PBKOBOACTBO, MPEJACTABSIINKN TEKYIIOTO HUBO HA PUCK, Ha
KoeTo € n3nokeH J|® u 3a TeKyluTe WK NpeJBUKIaHN HApYIIEHUS Ha OTPaHUYCHHUSATA,
KaTo 1O TO3U HAYMH C€ OCUTYpsiBa NPEIIPUEMaHETO HAa HAaBPEMEHHH M IOAXOISIIU
JIENCTBUS,

U3BbpIIBA IIpErjiel M IOJANOMara OpraHu3alusaTa M IpOLENypUTE 3a OLIEHKa Ha
U3BBHOOpPCOBUTE JiepuBaTHBH 10 4il. 49 Ha Hapen6a Ne44.

VnpaBiasBamoro JApYyXKECTBO OCUTYpsBa Ha OTAela 3a aHalu3 U YIpaBJIEHHE Ha pHCKA
CBhOTBETHUTE MPABOMOILUSA U JOCTBII 0 LiAjaTa nHpopManus, HeoOX0AUMH 3a U3IIBJIHEHHE Ha
GyHKIUUTE MY .

B. O0xBaTt u xapakTep Ha CHCTEeMHTe 32 0OTYeT U U3MePBaHe HA PUCKA

praBJ'ISIBaHIOTO APYKECTBO U3BLPIIBA OICHKA, KOHTPOJI U ICPUOJUYCH IMPETJIC Ha:

aJieKBaTHOCTTAa U e€(EeKTUBHOCTTa Ha BBTPEILHUTE IMpaBWia 3a YNpaBiICHHE Ha PHUCKa,
KaKTO M Ha MEPKUTE, IPOLIECUTE U TEXHUKHUTE 10 4i. 44 — 46 Hapenba Ned4;

CTENIEHTAa Ha CIa3BaHE Ha IIpaBWIaTa 3a YIPAaBJICHUE HA PUCKA U H3MBIHEHUETO Ha
MEPKHTE, MIPOIIECUTE M TEXHUKHUTE 10 WI. 44 - 46 Hapenba Nod4;

aJIeKBaTHOCTTa M e(EeKTHUBHOCTTAa HAa MEpKHUTe, NpPEANpHUeTd 3a OTCTpaHsSBaHE Ha
HEJ0CTaThLIMTE B IIPOLIECA HA YIIPABIECHUE HA PUCKA.

[leproagu4HUAT TIpETIie, KOHTPOI U OIeHKa 1Mo ab3all 1 3a ChOTBETHATA TOJMHA CE€ U3BBLPIIBAT B
cpok 90 nmHM OT Kpas Ha TrOJMHATA W C€ JOKYMEHTHpAT, KAaTo Ce€ I0coYBa Jarara Ha
U3BBpIIBaHEeTO UM. [lepuoabT 0OXBaila Tekymara GuHaHCOBA TOAMHA.

VYpaBisBamoTo IpYyKECTBO € JUIBKHO Ja yBenoMu Komucusita 3a BCsika ChIIECTBEHA POMSIHA B
rpoliieca Ha yIpaBJeHUE 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-TIpEACCAATECIIA.

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 H 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 nap.), KOIMUECTBO MpHUTEXaBaHW aKTHBHU OT ChOTBETHHS BUI,
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
CranmgapTHOTO OTKJIOHEHHWE B Kpast Ha 2024 1. ¢ 6.32%.
Kpeoumen puck u puck na nacpewgnama cmpana

KoM 31.12.2024 r. poHIa HIMA HEMPUKITIOUMIIA CACITKA C HACPEIIHA 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,
HEIUIaTeXOCIIOCOOHOCT) MPH €MUTEHTA Ha TO3H UHCTPYMEHT.

Onepamusen puck

BbBeneHn ca KOHTPONHH MpPOIEAypH B CTPYKTypaTa Ha JIPYKECTBOTO, KOWTO Ja OrpaHHYaT
OTEPATHBHUS PHUCK U JIa OCUTYPST HMPO3PAYyHOCT U J00pO KOpropatuBHO ympasieHue. Cienn ce 3a
HOPMATHUBHUTE U3MEHECHHUS U ChOTBETCTBUE.

Puck om xonyenmpayus

[Ipe3 roguHara €XEIHEBHO Ce MPOCIEAsIBa 3a MPEBHUIIABAHE HA MPUETUTE MAKCHUMAJHO JIOIyCTUMHU
3aKOHOBH U OINPEICIICHU C BHTPEUIHUTE NpaBHIa TPAHUIM HAa KOHICHTpPAIMsS HA WHBECTHIHHTE B
pa3nuuHu GUHAHCOBU MHCTPYMEHTH | Ipymu. [IpOEeHTHUS 51 HA TPYIHTE M HA EMUCHUTE C TEXKECT
B noptdeiina Hax 5% B kpas Ha 2024 1. e 0%.

Ynpaenenue na nuxeuonocmma u auxeuoen puck

[Tapuunute cpenctsa B kpast Ha 2024 r. npeacrasisiar 3.78% OT akTUBUTE HA (OHAA.
®onza He 0TUNTa OOPAaTHU U3KYIyBaHU Ha Js10Be mpe3 2024 r.

I[eﬁHOCTTa 0 yHOpaBJICHUECTO Ha PUCKOBETE CC HM3BBPIIBA CKCIHCBHO, KATO C€ CHa3BaT BCUYKH
HOPMATHBHHU U3WCKBAHWA U BbTPCIIHUTC IMPpaBHJIa 3a YIIPABJICHUC HA PHUCKaA. HpI/I OICHKaTa Ha pHUCKa
CC IpujiaraTt nmoAXoadmun N3MCPUTCIIU, KaTO CTOMHOCTUTE UM C€ aHaJIn3upart CIKCAHCBHO U CC CICOAT
OrpaHN4YCHUATA U ,I[CI\/’ICTBaI_HI/ITC JIMMHUTH.

Nudopmanusra e akryaana kpm 31.12.2024 r.

OTaen 3a aHaIM3 M yIpaBJieHHe HA PUCKA
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