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Nudopmanus oTHOCHO ynpaBjenneTo Ha pucka Ha JI® ,,IIKb AxkTus*,
cbrjacHo 4wi. 43, ain. 1 or Hapen6a Ne44

VYupasnssamo apyxectBo ,,lIKb Acerc Mennmxmbutr” EAJL (,,YrpaBnsBamoTo JpyxecTBo”
uma ,,YJI”), neiictBamo 3a cmetrka Ha D ,IIKb Axktu” (,,®onnma” wmm ,,JIdD”), paskpusa
myOIMYHO HaW-MalKO €IWH T TOMUIIHO WH(OpMAlUs HAa CTpaHUIATa Ha JPYKECTBOTO
www.ccham.bg, OTHOCHO IienuTe W TOJUTHKAaTa BbB BPb3Ka C YINPABICHUETO HA PHCKOBETE
MOOT/CITHO 32 BCEKH PUCK, KAKTO W MHQPOPMAIUS OTHOCHO M3IOJ3BAHUTE METOJIM 33 OIICHKA Ha
BCEKH BHJI PUCK U OIMCAHNUE Ha ChOTBETHUTE BHTPEIIHU M BHHIITHU MIOKA3aTed, KOUTO CE B3eMaT
MpEABU/I IIPU MPUJIATaHETO Ha METO/1a Ha U3MEPBAHE.

I. Hesn u nmoautuka Ha J® ,,IIKb AkTuB” BBB Bpb3ka C YNPaBJIE€HHETO HAa PHUCKOBETE
MOOT/IEJIHO 32 BCEKH PUCK

A. IToJuTHKH " nmpoueaypu 3a ynpaBJ€HHuE HA Pa3/IMYHUTE BUA0BE PUCK

[TpouechT MO yCcTaHOBSIBAHETO, YIIPABICHUETO W HAOJIOJaBaHETO HA PUCKOBETE MMa 3a
men Ja peaynupa BIUSHUETO Ha BBHITHUTE W BBTPEIIHUTE PUCKOBU (HAKTOPU BBPXY
WHBECTHUIIMUTE, BKIIFOUUTEITHO HA PUCKOBETE MPOU3TUYALIM OT MAKPOMKOHOMUYECKATA Cpea.
[Ipouenypure 3a ynpapiieHHEe Ha pUCKa BKJIIOYBAT:

a) UACHTU(UKAIMS Ha PUCKA;

0) olleHKa Ha pUCKa;

B) U300p Ha cTpaTerus Mo OTHOIICHHUE Ha PUCKA;

r) n300p Ha HAUMHU 32 HAMaJIEHUE CTEIIEHTa Ha PUCKA;

1) KOHTPOJI HUBOTO Ha PHCKA.

OreHsBaHETO, aHAIM3a U MOHUTOPHHTAa Ha PUCKOBUTE (DPAKTOpH CE€ U3BBPIIBA €XKETHEBHO OT
CIIYKUTEIUTE B OTJIEJA 32 aHAJIU3 U YIPABJICHUE Ha pUCKa.

PuckoBute (hakTOpH, KOUTO OKA3BAT BIUSHHUE BHPXY MHBECTUIIMUTE, yIIpaBisaBaHu ot Y]] ca:

a) ma3apeH PUCK - Bb3AMOXKHOCTTA JIa c€ peall3upaT 3aryou mopaau HeOJIaronpusTHA U3MEHEHUs
B IIEHUTE HAa IIEHHW KHWKA, IMa3apHUTE JUXBEHU TMPOICHTH, BATyTHH KypCOBE W JAPYTH.
KomMmnoHneHnTuTe Ha nasapHus puck ca:

aa) JIMXBEH PUCK - PUCKHT OT HaMaJIIBaHE HAa CTOMHOCTTAa HAa WHBECTUIIMITA B JIaJICHA IIEHHA
KHUTa MOpaJd U3MEHEHNE HA HUBOTO HA JIMXBEHUTE MPOLICHTH.

00) BalyTE€H PUCK - PUCKBHT OT HaMaJIIBaHE HAa CTOMHOCTTA HAa WHBECTHIIMATA B JaJICHA I[EHHA
KHUTa WK JENO03UT, JEHOMUHUPAHU BB BAJIyTa, pa3JinuHa OT JIEB U €BPO, OPaJA1 U3MEHEHHUE HA
Kypca Ha oOMsiHa MEX]ly Ta3 BaJlyTa W JIeBa UJIH €BPO.

BB) IICHOBU PUCK, CBbP3aH C HMHBECTUIIMU B aKIIUW WU JPYTU IAJIOBH I[EHHU KHUXA - PUCKBT OT
HaMaJisiBaHE HAa CTOMHOCTTa HA WHBECTHUIMATA B JaJICHA IIEHHA KHHUTA TPU HEOJaronmpUsTHH
MIPOMEHU Ha HUBATa Ha Ma3apHUTE [[CHHU.

www.ccbam.bg


http://www.ccbam.bg/

0) KpeaMTeH PHCK — BB3MOXKHOCTTa OT HAMaJsBaHE HA CTOWHOCTTa HAa MO3MIUATA B CIUH
(MHAHCOB MHCTPYMEHT NPH HEOYAKBAHM CBOUTHS OT KPEAUTEH XapaKTep CBBP3aHH C
€MHUTEHTHTE Ha (MHAHCOBH MHCTPYMEHTH, HACpelIHAaTa CTpaHa 1Mo OOpPCOBH M H3BBHOOPCOBU
CIICJIKH, KaKTO U IbPXKABUTE, B KOUTO T€ U3BBPIIBAT JACHHOCT;
B) OICPALMOHCH — BB3MOXKHOCTTA Jia C€ peaju3upar 3aryOu, CBbP3aHU C TPEUIKH WU
HECHBBPIICHCTBA B CHUCTEMaTa Ha OpPraHU3alMsi, HEJOCTaThYHO KBAIM(HUIMPAH IEpCOHAI,
HEeOJIaroNpUsITHU BHHIIHU CHOUTHS OT HE(PHUHAHCOB XapaKTep, BKIFOUYUTEIHO U TIPABEH PUCK;
I) JUKBHJIEH PUCK — BB3MOXKHOCTTAa OT 3aryOM OT HAJOKUTEIHM MPOAAXOM Ha aKTUBU IPU
HEOIaronpUsITHU Ma3apHU YCJIOBUS 3a IOCPEIIaHe Ha HEOYaKBAHO BB3HUKHAIM KPATKOCPOUYHU
3abIDKCHUS.
1) PHUCK OT KOHLIEHTPALUsI — BB3MOXKHOCTTA OT 3ary0a rmopajay HelnpaBuiIHa JUBepcuUKaIMs Ha
eKCIIO3UIIMM KbM EMUTCHTH, TPYIH CBBP3aHH EMUTCHTH, EMHTEHTH OT €IUH U CbII]
MKOHOMHUYECKH OTPaChil WM reorpadcka o0JIaCT MM BB3HUKHAJI OT €IHa W ChINa JCHHOCT,
KOETO MOXKE Ja MPUYMHU 3HAYUTEIHU 3aryOM, KakTO M PUCKBT, CBBP3aH C TOJIEMH HENpPEKU
KPEIUTHU CKCIIO3UIIHH.
€) PUCK 3a YCTOMYMBOCTTAa — TOBa € CHOWTHE WJIM YCIOBHE OT €KOJOTMYHO, COIHMAIHO WU
yrnpaBneHcko ectectBo (Environmental, Social and Governance/ESG), koero, ako HAcThIH,
MOXE Jla UuMa ChIIECTBEHO OTPHUIATEIIHO BB3JACHCTBHE BBPXY CTOWHOCTTa  W/WIN
BB3BPAIIAEMOCTTA HA HHBECTUIIHHTE.
V]I BbB BpBb3Ka C BCHUKH PUCKOBE Ha KOUTO € n3noxeH [Id npennpuema cnenHure neiicTus:

1. ycTaHOBsIBa aJIcKBaTHO TOKYMEHTHPAHU OPTraHU3AIMOHHA MEPKH, IPOLIECH U TEXHUKU
3a M3MEpBaHE Ha PHUCKOBETE, KOUTO TapaHTUPAT, Y€ PHCKOBETE, CBbP3aHH C BCSKA MO3HMLUS U
HEWHOTO BIHMSIHUE BBPXY OOLIHS PUCKOB MPOQHJI, Ca MPABUIHO U3MEPEHH Bb3 OCHOBA HA TOUYHH U
HaJISKIHU TaHHU;

2. U3BBPILBA IPU HEOOXOAUMOCT NEPUOANYHU OEK TECTOBE 3a MPEIJIe] Ha BAJIMJHOCTTA
Ha MEPKUTE 32 U3MEPBaHE Ha PUCKA, KOMTO BKIIFOUBAT IPOTHO3M M OLIEHKH, Oa3UpaHu Ha MOJET;

3. U3BBpIIBA TEPHOANYHH, HO HE MO-MAJIKO OT | BT TOIUINHO, CTPEC TECTOBE Ha
JMKBUIHOCTTA ¥ CLICHAPUIHH aHAIIU3H, C IIeJ1 IIOATOTOBKA 32 U3BBPIIBAHE HA JICHCTBUS B CIy4all
Ha HACTHIIBAaHE HA PUCKOBETE, BB3HMUKBAIIM OT MOTCHIMAIHHM MPOMEHH B MAa3apHUTE YCIOBHS,
KOHMTO MOXeE J]a MOBIHAAT HebnaronpusTHo Ha J[D.

I1A3APEH PUCK

VYnpasnaBamoro JpykecTBO Ipuiara KpaTKOCpO4Ha U JBJITOCPOYHA CTPATETHs 3a YIPaBJICHUE
Ha [Ta3apHHUsI PUCK, CBBP3aH C OCBIIECTBABAHETO Ha JAeiiHOCTTa HA DOoHAa.

VYnpasnaBamoro JlpykecTBO H3MepBa JIMXBEHMsSI PHUCK YpE3 M3YMCIABAHETO HA JIOpalus.
I[IOpaIII/IHTa € OCHOBHATa MspPKa 3a YyYBCTBUTCIHOCTTA HAa Aa/ICHA ICHHA KHUT'a KbM U3MCHCHHUETO
Ha HUBOTO HA JIMXBEHUTE MpoLeHTH. Y ] u3nons3Ba MeTo1a Ha MoaudUIMpaHaTa Jropamus, 3a 1a
HU3MEPHU JIMXBCHHA PHCK, CBbP3aH C BCJAKa ICHHA KHUTIA, 6a3npaHa Ha JIMXBCH IPONCHT KaTo
o0yuranuu, JJMXBeHU cyanu, GoYbpcH, 0a3upaHu Ha JTUXBEHU MPOLIEHTH, U (proubpcu, Oazupanu
Ha oOmuranuu. YJ[ mpuiara KpaTKOCpOYHa M ABJITOCPOYHA CTpATerusl 3a YIPaBICHHE Ha
JIMXBEHMSI PUCK.

JlbArocpoyHara cTpaTerus 3a yIpaBlIeHHE Ha JIMXBEHUs PHCK BKJIIOYBA OINPENENIIHE Ha LIEJIEBU
CTOMHOCTH Ha YyBCTBHUTEIHOCTTA Ha MOpTQeiyia KbM W3MEHEHHETO Ha HUBOTO Ha JIMXBEHHUTE
IMPOLUCHTH, CBITIACHO MHBECCTUIIMOHHUTE LCIU U MMOJIMTHKA HA H@

KpaTkocpouHara crTparerusi BKJIIOYBA €KECEAMHYHO OINPEACISHE Ha YyBCTBUTEIHOCTTAa Ha
AaJcHa ICHHA KHUT'a KbM U3BMCHCHHUETO HAa HUBOTO Ha JIMXBCHUTEC ITPOLCHTH.
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VYnpasnsaBaioro pykecTBO u3MepBa BaTyTHUS PUCK 32 BCSAKA BalyTa, pa3jinyHa OT J€B U €BpO,
Mpuiaraiku KpaTKOCpOUYHa U ABJITOCPOYHA CTPATETHsl.

JlbarocpoyHara cTpaTervs 3a YyOpaBlieHHWE Ha BaJyTHUS PUCK BKJIIOYBA M3MEpPBAaHE dpe3
U3IMO0JI3BaHE Ha MCTOpUYECKaTa BOJATUIHOCT Ha Kypca Ha ChOTBETHATa BajllyTa KbM JIEBA WIN
€BPOTO CIIPSIMO HETHATa BaJlyTHA €KCIIO3ULIUA.

Kparkocpounara crpaterust 3a yhpaBlieHHE€ Ha BaJyTHHMs PHUCK BKJIIOUBA CJEACHE Ha
e(heKTUBHOCTTA Ha MPE/INa3BaHETO OT BAYTEH PUCK crpsiMo pasnopeadure na MCC 39.

VYnpasisaBamorto JpykecTBo npuiara KpaTKOCpOYHa CTpaTEerys 3a yIpaBIcHUE Ha IIEHOBUSI PUCK
KaTo U3MEpPBa M aHAIU3UPA NOJIYYCHUTE PE3yJITaTH 4pe3 €IUH OT IPUIIOKUMUTE 3a CbOTBETHHUS
I1a3ap Ha LIEHHU KHUXXa KOJUYECTBEHU METOU:

1. Ucropudecka BOJIATUIIHOCT, U3MEPEHA 4YPE3 CTAaHAAPTHO OTKIOHEHHUE;

2. B-koeduuMeHTa KbM UHJIEKCUTE HAa ChOTBETHUTE Na3apu;

[Ipu HeBB3MOXKHOCT 3a mpuiarade Ha Touka 1 u 2, Y/ u3nonsBa cTaHAApTHOTO OTKJIOHEHUE HA
n30paHusl MHJEKC Ha peryjluMpaHus Iazap, Ha KONTO ce TbpryBaT [aJeHUTE AaKIMU Karo
3aMECTHTEN NpH LSIIOCTHHS aHauu3 Ha noprdeiinute. [locoueHnTe Tyk Ka3zaTenu ce M3YMCISBAT
BEJHBX B Mecella.

OOmusAT puck Ha noptdeisia ce u3MepBa 4pe3 HCTOpUYECKaTa BOJATUIHOCT HA IIEHATa Ha
JSUTOBETE/aKLMUTE, U3MEpEeHa 4pe3 CTAHJapTHO OTKJIOHEHHUE.

JIbarocpoynara cTpaTerus 3a yrnpasJICHHE Ha [ICHOBUSA PUCK BKIIIOYBA!

1. onjeHKa Ha IPUIOKHUMOCTTA U €()EeKTUBHOCTTA HAa U3IOJI3BaHUTE METO/U 3a U3MEpPBaHE
Ha LIEHOBHUS PUCK;

2. U3roTBsHE Ha IpennoxeHus 1o CbBera Ha AUpeKTopuTe Ha Y/l IpHU ycTaHOBsIBaHE Ha
HEOO0XOAMMOCT OT IPOMSIHA Ha U3IIOJI3BAHUTE METOIU 32 U3MEPBAHE Ha IIEHOBHS PHCK.
PvkoBoguTenaT Ha ornen ,,AHaNu3 U yNpaBICHUE HA PUCKA~ CIEAM €XKEIHEBHO OIPAaHUYCHMSITA
Ha MHBECTULMHUTE MO rpynu (PUHAHCOBM MHCTPYMEHTH ONUCAHM B IpaBuiiaTa Ha PoHJa, KaTo Mo
TO3M Ha4MH OCHUI'YpsiBa CIIa3BaHETO Ha ompeneneHara puckosa nosutuka Ha Jd. Besko
IIPEMUHABAHE HA OIPAaHUYEHHATA IO IPEAXOJHOTO M3PEUEHHUE CE JNOKYMEHTHpa OT OTAENa 3a
aHalM3 YU YIpaBJIEHUE HA PUCKA U C€ JOKJIAaJABa HAa YNPABUTEIHUTE OPraHU Ha YIPABIISABALIOTO
JIPYXKECTBO 3a NMpEANPUEMaHe Ha KOPUTHUPAIIH IEHCTBHS.

KPE/IUTEH PUCK H PUCK HA HACPEIIIHATA CTPAHA

Kpenurten puck e o01110 pucKbT OT HaMaJlsIBaHE Ha CTOMHOCTTa HA MHBECTULUATA B /1aJIcHa 1ICHHA
KHUTA TpU HEOYaKBaHM CHOMTHUSA OT KPEIUTEH XapakTep, CBbpP3aHU C €MHUTEHTHTE Ha LIEHHH
KHMJKa, Hacpel[HaTa cTpaHa o 0OpcoBU U M3BBHOOPCOBU CAEIKU, KAKTO U HEOYaKBAaHU CHOUTHSA
B bpKAaBUTE, B KOUTO T€ U3BBPIIBAT JEHHOCT.

V]I pasriexzaa Tpu OCHOBHH BHJAa KPEAUTEH PUCK:

1. KoHTpareHTeH pucK € pUCKBT OT HEM3II'bJIHEHUE Ha 33b/DKEHUATA OT HacpellHaTa CTpaHa 1o
U3BBHOOPCOBU caenku. Excnosunusta Ha doHzma KbM HacpeliHata CTpaHa IO CHeNKa C
U3BBHOOPCOBO TBHPryBaHU JIEPUBATUBHM HHCTPYMEHTH MOXe Ja ObJe HaMaleHa Karo ce
U3I0N3Ba oOe3nevyeHne, Koerto TpsOBa Aa Oble JOCTaThbUuHO JHUKBUAHO. OOe3neueHHero e
JUKBUIHO, aKO TO MOXe Ja ObJie MPOJaIEHO Ha 1I€Ha, KOATO € OJIM3Ka 10 HeroBaTa OlleHKa Ipeau
MOMEHTAa Ha U3BbPIIBAHE HA poAakOaTa.
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2. CeThIIMEHT PHCK € PUCKBT, BB3HUKBAII OT BB3MOXKHOCTTA JIOTOBOpPHHUTE (OHIOBE Ja HE
[OJTy4yaT HACPELHU NapUuYHU CPEACTBA UM (PMHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha JaTtara
Ha CETBJIMEHT, CJEJ KaTo T€ Ca M3IBIHWIA 33aJb/DKCHUATA 10 JAJCHU CIEIKH KbM TO3H
KOHTpAareHT. Y /[ n3mMepBa TO3U PUCK Ype3 CTOMHOCTTA Ha BCUYKH HENIPUKIIOYWIN CHCIIKH C €IHA
HacpelHa CTpaHa KaTo IPOLEHT OT CTOMHOCTTa Ha ymnpasisiBaHus noptdei. He ce BkimouBat
CHIEJIKUTE CKJIFOUYEHH MpH YClIoBHE Ha ceThiMeHT DVP (nocraBka cpelly 1uiamiase) U Ha 1as3apu ¢
(GyHKIMOHMpAI KIUPHHIOB MEXaHU3BM.

3. IHBECTHLIMOHEH KPEJUTEH PUCK € PUCKBT OT HaMaJsiBaHE HAa CTOMHOCTTA HA UHBECTULMATA B
JlaJieHa bJIFOBA 1IEHHA KHUT'a MOPaau KPEAUTHO CbOUTHE IIPU EMUTEHTA HAa TO3U MUHCTPYMEHT.
KpenutHo cpOuTHE BKIIOYBA OOSABSBAHE B HECHCTOATENHOCT, HEIUIATEKOCIOCOOHOCT,
CBILIECTBEHA IIPOMsIHA B KaIllUTAJI0BaTa CTPYKTYypa, HaMaJsiBaHE Ha KPEAUTHUS PEUTUHT U 1p. Y /I
M3BBPILIBA KAYECTBEH U KOJIMYECTBEH KPEAUTEH aHAIN3 Ha 0a3ara Ha:

e @DUHAHCOBUTE OTYETU HA EMUTEHTA;

e KamnuranoBara CTpyKTypa Ha €MUTEHTA;

e (O0e3neyeHneTo Ha EeMUCHATA, B CIIydauTe KOraTo eMHcUsATa € 00e3eueHa;

e VYIpaBJICHUETO U PEIyTalMsATa HA EMUTCHTA.

JIuMuTUTE 3a CHIENKM W HMBAaTa Ha PUCK, CBBbP3aHU C KPEOUTHUS PUCK, C€ 0J00psABaT U
Ipepasriexaar Ha TpuMeceuue oT CbBeTa Ha JuUpeKTopute Ha Y/l 1o npeiokeHue Ha oTAena
3a aHaJIU3 ¥ YIPABJICHUE Ha PUCK.

YnpasisBamoTo APYKECTBO IpUJIara KpaTKOCPOYHA M JBJITOCPOYHA CTPATErUs 3a YIPABICHUE
Ha KPEIUTHUS PUCK U PUCKa HAa HacpellHaTa cTpaHa.

Kparkocpounara crpaTterus 3a ynpaBJICHHE Ha KPEAUTHUS PUCK U PHUCKAa HA HACPEIHATA CTpaHa
BKJIIOYBA!

1. rTekyma u mociejBaila OLEHKAa Ha KPEIAWTHUS PHUCK Ha JIBITOBUTE (PUHAHCOBU
MHCTPYMEHTH B nopt¢eitna Ha QoHsa upe3 KayecTBEH U KOJUYECTBEH aHalu3 Ha 0a3zara
Ha (MHAHCOBHUTE OTUETH HA €MMTEHTAa, O0E3MEUYEHHETO HAa €MHUCHUSATA, YIPABIECHUETO U
penyranusaTa Ha €MUTEHTAa WIM M3I0JI3BAaHE HAa IPUCHICHHUS MY BBHIIEH KPEAUTCH
PEUTHHT 3a LEIUTE Ha OLEHKATA.

2. Tekylla M TOCJIEe/Balla OLIEHKa Ha KPEeIUTHHUS pPHCK Ha HacpellHata cTpaHa I10
U3BBHOOPCOBH CHEIKU MOCPEICTBOM KauyeCTBEH M KOJIMYECTBEH aHaINW3 Ha Oa3zara Ha
(UHAHCOBUTE OTYETH Ha KOHTPAreHTHTE IO HM3BBHOOPCOBU CHAEIKH, MPEIOCTaBEHOTO
obesneueHnero (B ciydail Ha HaJdW4YWe Ha TAaKOBa), YIPABICHHETO W pEIlyTalusATa Ha
CbOTBETHUS KOHTPAreHT UJIU U3II0I3BAHE HA NIPUCHACHUA MYy BBHILECH KPEAUTCH PEUTHHT,

3. mpocrnensdBaHe CTOWHOCTTa W YeCTOTaTa HA HENPHUKIIOYWINTE CHEIKH C JaaeH
KOHTPArEHT,

4. exeqHeBEH KOHTPOJ CIIa3BaHETO Ha 3aKOHOBUTE M IPHETUTE BBTPEIIHU JIMMUTH 3a
KOHILICHTpaLUs KbM KPEAUTEH PUCK;

5. TMOCTOSIHHO HaONIIOJIeHHME Ha pPa3BUTHETO U B3aUMOBPB3KUTE MEXKIy Ma3zapure Hu
MKOHOMMKATa, KOETO YJECHSBAa WAECHTU(ULIHUPAHETO Ha IOTEHIMATHU PHUCKOBE OT
KOHILIEHTPAallMM Ha KPEAMTEH PHCK (KaKTO Ha HUBO Tpyna, Taka W Ha CaMOCTOSTEIHA
OCHOBA) U (paKTOPUTE, KOUTO T'H MPEAU3BUKBAT.

I[’BJIFOCPO‘{HaTa CTpAaTCrus 3a YyIpaBJICHUC HAa KPCAUTHUA PUCK U pHUCKA HA HACpCIIHATa CTpaHa
BKJIFOYBA.

1. HU3rpaXXJgaHe€ Ha aJACKBAaTHU CHCTCMHU 3a YIHIPaBJICHUC Ha I/IH(i)OpMaHI/IﬂTa, KOUTO Ja

IIO3BOJIsIBAT I/IILCHTI/I(I)I/II_II/IpaHC Ha KOHICHTpallMUM Ha KpCAUTCH PHCK W PUCK HaA
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HacpelHaTa CTpaHa;

2. ompeneisHe Ha BRTPEIIHU JIMMUATH 33 KOHIICHTPAIUs Ha KPEIUTEH PUCK, B ChOTBETCTBHUE C
WHBECTUIIMOHHUTE LIEJH U MoJUTUKAa Ha PoHJa, mpu HEOOXOAUMOCT U MO MpeleHKa Ha
oTAen ,,AHaIW3 W yIpaBlieHWEe Ha pUCKAa® W OTAEN ,, YIpaBieHHWE Ha moprdeinm u
KOJICKTUBHU MHBECTUILIMOHHU CXEMU;

3. mpecTpykTypupaHe Ha mnoptdeitnia Ha DoHIAa B clIydyauTe HAa YCTAaHOBEH pPHUCK OT
BJIOIIABAHE IIJIATE)KOCIIOCOOHOCTTa HAa JaJICH EMHTEHT WM KOHTPAreHT WU Tpyna
E€MHUTEHTH WM KOHTPAreHTH, YCTAaHOBEHA MPEKOMEepHa KOHIIEHTpALHsl Ha KPEAUTEH PHUCK
u np. [Moprdeinbr Ha PoHIA ce MPECTPYKTypUpa MO MPEJIOKEHUE HA OTACT ,,AHAIU3 U
yIpaBlieHUE Ha pUCKa”, ChIIACYyBaHO C OTJEN ,,Y IpaBiieHHe Ha MOPTHEHIn U KOJIEKTUBHU
WHBECTUIIMOHHU CXEMHU .

OIIEPAITHOHEH PHCK

OmnepaTuBHUTE PUCKOBE MOraT Jja ObJaT:

e BpTpemHn — CBBbp3aHM ¢ OpraHM3anusATa Ha padoTara Ha YmparisBamoro [pykecTBo
BBB BPB3Ka C ylpasiieHHeTo Ha PoHa.

e DBpbHIIHM — CBBp3aHM C MAaKpOMKOHOMUYECKH, MOJUTUYECKH U JIPpYTH (hakTopu, KOUTO
OKa3BaT W/WJIM MOraT Ja OKaXaT BJIMSHHME BbpPXY JeHHOCTTa Ha YHpaBisABaIlOTO
JpyKecTBO BBbB Bpb3Ka C ynpasiaeHuero Ha Qonpa.

BpTpemnnTte onepaTUBHU PUCKOBE CE ChCTOAT O€3 J1a ce OrpaHnyaBar J10:

a. PuckoBe cBBp3aHu C IEpCOHAT;

6. TexHOJIOrMYEeH pHCK.

BpHIIHUTE ONEpaTHBHU PUCKOBE C€ ChCTOAT 0€3 Jla ce OrpaHnyYaBar Jo:

a. Puck Ha oOkpbikaBalara cpena;

0. Puck ot ¢pusnyecko BMENIaTENCTBO.

Onenkara Ha ONIEPaTUBHUTE PUCKOBE CBBP3aHU ¢ AeriHocTTa HAa DoHpaa ce n3bppuBa oT OTaen 3a
aHaJIN3 U yIPABJICHUE HA PUCKA.

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

Puckosere, cBbp3anu ¢ AeliHOCTTa Ha POHJA, CE OLIEHSBAT C €HA OT CIEIAHNUTE OLICHKHU!

1. HUCBK — KOraTO BCHYKH PHUCKOBE Ca MOKPUTH C aJ€KBATHH KOHTPOJHHU IPOLEIYPH C BUCOKA
e(EeKTUBHOCT U JIUIICBAT WM Ca HAJIMIIE HE3HAUNUTETHN OTKIOHEHHUS

2. cpelieH — KOraTo BCUYKH PUCKOBE Ca IMOKPUTH B U3BECTHA CTENEH C KOHTPOJIHH MPOLETYPH C
He/loCTaThuHa €()eKTUBHOCT;

3. BUCOK — KOraTO HE€ BCUYKH PUCKOBE Ca MOKPUTHU C KOHTPOJIHHU MPOLETYPU W/WIH NPOLeTypUTe
Ha TpeABapUTETHUS] KOHTPOJ JIUICBAT WM HE JeicTBaT e€(EeKTUBHO, B Pe3yiTaT Ha KOETO €
HapyIIEHO CMa3BaHETO Ha MPUHIMIINTE 3a JOOPO yIpaBIEeHUE U IPO3PAUHOCT.

PuckoBe cBbp3aHU ¢ MEpCOHaNa, TOBA Ca PUCKOBETE OT 3aryOu, CBBP3aHU C BB3MOXKHOCTTA OT
IpelIKy, HeT0OpOHAMEpPEHOCT, HeloCTaThyHa KBalH(UKalus, HEOJarompusTHU H3MEHEHUS B
TPYZOBOTO 3aKOHOZAATEIICTBO.

Metoau 3a yrpaBlIeHHE Ha PUCKOBETE CBBP3aHHU C IIEPCOHANIA!

e SlcHo neduHUpaHe Ha BBTPEUIHM IpaBWJIa OTHOCHO IpaBaTa M 3aJbJDKEHHUSATa Ha
CILYKUTEINTE;
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e SlcHO neduHMpPaHU BHTPEIIHH MPaBUiIa 3a JOCTHII 0 WHGOPMAITMOHHUTE CUCTEMHU U 0as3u
JTaHHU Ha YTpaBisiBaoTo pyxkecTBo;

e Perynspuu o0y4eHus: Ha IepcoOHaIa 110 TEMH CBBbP3aHH C:

- (huHaHCOBA TEOPUS M MPAKTHUKA;

- YIIpaBJICHUE Ha PUCKA;

- HopMaTHBHAaTa 0a3a MMalIX OTHOIIEHUE KbM JAelHocTTa Ha DoHja;
- UH(OPMALIMOHHU TEXHOJIOTUU U CUTYPHOCT;

- ApyTH.

e Perynsipuu cpemu Mexay OTAETHUTE 3BeHa Ha YTpaBisaBauioro J[pyxecTBo 3a oOMsiHa Ha
OIUT, BIEYATJICHUS U NPENOPBHKU, 10 OTHOUICHUE HA U3TOUYHULIUTE HA PUCK U ThPCEHE Ha
pelIeHus 3a yIpaBI€HUETO U MUHUMU3UPAHETO UM;

e Exeronnu cb0ecenBaHus U OLIEHKA Ha MEPCOHANIA,;

e JlomnbpkaHe Ha OTBOPEHHU, OTKPUTH KOMYHHMKALWUW MEXKIY pa3JIMYHUTE OTAEIU B
VYpasisBamoro pyxectso.

TexHonmorMYeH pHCK, TOBa ca pPHCKOBETE CBBP3aHM CBC 3ary0W, OOYCIOBEHH OT
HECHBBPUICHCTBOTO HA HW3MOJ3BAaHUTE TEXHOJOTMU - HEAJEKBAaTHOCT HA IPOBEXKIAHUTE
OTIepalny, JIUTICA Ha MPEUHU3HOCT Ha METOAUTE Ha 00pabOTKa Ha JaHHWUTE, HUCKO KAa4eCTBO Ha
M3M0JI3BaHUTE JaHHHU.

MeTtoau 3a yrpaBlIeHUETO Ha TEXHOJIOTUYHUTE PUCKOBE:

e apxuBHpaHe Ha uH(opManHoHHaTa cucTteMa Ha DoHAA;

e [Ipouenypa 3a Bb3cTaHOBSIBaHE Ha pabOTOCIIOCOOHOCTTAa HA MH(POPMAIMOHHATA CHCTEMa
Ha Donna;

e Opranm3anus W yIOpaBICHHWE Ha JOCThIIA HA MOTpeOUTENUTE OO HH(POPMAIMOHHATA
cucteMa Ha PoHJa;

- lebunupane Ha paznuyHu KiacoBe HHGoOpMaIus, cbxpaHspada B Y /[
- JlepuHupane Ha HUBA Ha JIOCTHI Ha CIYXHUTEIUTE Ha YHpaBisBamoTo J[pyxecTBo
CHOpEe] JUIbKHOCTHATA UM XapaKTepUCTHUKA.
Puck Ha 0OkpBKaBaliaTa cpesa, ToBa ca pUCKOBETE CBbP3aHU C Bb3MOXKHHUTE 3aryOH, CBBP3aHU C
U3MEHEHUs B cpefaTra OT He(pUHAHCOB XapakTep, B KoATo omnepupa PoHIa - U3MEHEHHUS B
3aKOHOJATEJICTBOTO, MOJIMTUYECKH U3MEHEHUS, U3MEHEHUSI B JaHbYHATA CUCTEMA.
MeTtoau 3a yrpaBieHHE Ha pUCKOBETE CBbpP3aHU ¢ OOKphKaBallaTa cpesa:

e [logmppkane Ha akTyanHa Oa3a JaHHM C HOpMaTHBHATa periiaMEHTAaIus, uMalla
OTHOILIEHHE KbM JAeiHOCTTa HA DOHAa;

e !3non3BaHe Ha BBHIIHM KOHCYATAaHTH W IOPUAMYECKM KAHTOpU B CiIy4yadl Ha
HE0OXOIMMOCT 332 UMIUIEMEHTHpaHE Ha HOPMATHUBHUTE W3HCKBAaHUS CIPSAMO JIEHHOCTTa
Ha YnpasnsBanoro JpyxecTBo BbB Bpb3Ka C yrpasieHuero Ha DoHja;

e BsemaHe Ha aKTHBHO ydacTue B NMyOJIMYHHUTE OOCHKIAHUS MO OTHOILIEHHE IJIAHUPAHU
IIPOMEHU B HOpMAaTHBHATa ypezda, Kacaela AeHHOCTTa Ha YTpaBisBaioTo JpyxkecTBo
BBB Bpb3Ka C ynpaiieHueTo Ha DoHja.

Puck oT ¢pu3nyecko BMENIATENCTBO — TOBA Ca PUCKOBETE aCOLMMPAHU ChC 3ary0Ou, B CIEACTBHE
Ha HeMoCPeACTBEHO (PU3MUECKO BMELIATEICTBO B JieiiHocTTa Ha PoHa — rpabex, TepOpUCTHYCH
aKT, HEMO3BOJICHO MPOHUKBaHe B MH(OpMaIMoHHaTa cuctemMa Ha PoHJa uiu YIpaBisBaIloTo
HpyxectBo.
MeTtoau 3a yrpaBiieHHe Ha pUcKa OT (PU3UYECKO BMEIIATENCTBO:

o [Ipodunakruka Ha perynspHa 0a3a Ha BbBEACHUTE CUCTEMH 32 HAOIIOICHUE U KOHTPOIL;
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e PazpaGorBane Ha TpoleAypa 3a €BaKyalus Ha CIYXHTCIUTE B CIydyauTe Ha
HEMoCpeACTBEHO (hM3MUECKO BMENIATENICTBO B ICMHOCTTAa Ha YTpaBisaBailoTo [pyxxecTBo
BBB Bpb3Ka C ynpasieHneto Ha Ponja;

e [Ipouenypa 3a n0kjaABaHEe HA HHIUACHTH.
VYupasnsaBaioro JlpyxecTBo npujara KpaTKOCpo4Ha U IBJITOCPOYHA CTpATErus 3a yIpaBlIeHUE
Ha OTNEPALIMOHHUS PUCK, CBBP3aH C OCHIIECTBIBAHETO Ha JeitHOoCcTTa Ha DoHA.
JIbarocpoyHara crparerusi npeIBmwxKaa CISAHUTE MPUHIMIIN MIPU Pa3BUTHETO HA YIPABIEHUETO
Ha ONEPALIMOHHUS PUCK:
1. Upentudunmpane Ha OCHOBHUTE PUCKOBH HUACHTU(DHUKATOPH U TMPEACTABSIHETO WM IPE.
CsbBerta Ha nupekropute Ha Y /1.
2. Cp31aBaHe Ha KapTa Ha MPOILECUTE B APYKECTBOTO, KAKTO M MpaBUja 3a Pa3mpeesieHUETO
HAa 3aJ]a4uuTe U OTTOBOPHOCTUTE HA 3BEHATA [IPH BCEKHU €IUH OT MPOIIECUTE.
3. CrarucThyecko W3MEpBaHE Ha TOYKHUTE, B KOHWTO Ca KOHIICGHTPHpPAHU HAH-MHOTO
CHOUTHS.
4. YCBbBBPIICHCTBAHE HA OpPraHU3alMsITa, Ch3JaBalKU SCHHU MPABHIIa U WHCTPYKIIMU 33 BCEKHU
€/IMH OT TMPOLIECUTE.
5. M3roTBsiHe Ha cTpaTerus 3a peaylupaHe Ha pyUcKa, Ype3 CKII0YBAHE Ha 3aCTPaXOBKHU U JAPYrd
MEXaHHM3MHU 32 MPEXBbPIISIHE HA PUCKA.
6. MsroTrBsiHeTo Ha mpaBuia 3a chTpyaHuuecTBO ¢ Otaena 3a HopMaTHBHO CHOTBETCTBHE Ha
Y.
7. OmpenensHe Ha CIYXUTEIUTE, KOUTO II€ ca OTrOBOPHU 3a CIJIEIEHE Ha MPOIECHUTE,
MpoTUyYaly B otaenute Ha Y/, cBbp3anu ¢ neiitHoctra Ha DoHfa.

Kpatkocpouna ctparerus 3a ynpaBJIEHUETO Ha ONEPAIIMOHHUS PHUCK:

1. OcHOBHaTa 11€71 Ha KpaTKOCpOYHaTa CTpaTerus € ONpeesssHE Ha HAaCOKUTE, KOUTO TpsiOBa Ja
ObJaT cienBaHd 3a UICHTU(UIIMpaHE, OIEHKA, HAONIOJeHHE, KOHTPOJ U HaMalsBaHE Ha
OTIEPAIIMOHHMST PUCK, CBBp3aH ¢ JelHocture Ha DOHAA, KaKTO U ONpeneisHe Ha
OpraHu3alMoOHHaTa CTPyKTypa B Y/I, 3aeTa cbC Ch3AaBaHETO U MPAKTUYECKOTO MpHUJIaraHe Ha
cUCTeMaTa 3a yIpaBJICHHE Ha ONEpallMOHHUS PHUCK.

2. Unentudunupane Ha onepalMoOHHUS PUCK - 32 OTKPUBAHE U pa3rpaHUyaBaHE Ha
OTIEpAallMOHHMSI PHUCK OT JpYrure BHUIOBE puck, YJI wu3nomsBa noapoOeH aHaIU3 Ha
OW3HEC TPOIECHTE B APYKECTBOTO, KAKTO W BBTPEIIHO 32 BCSIKO 3BEHO M3CIEIBaHE, KOETO
Mpe/cTaBisiBa JEWHOCT 10 YCTaHOBsiIBaHe Ha (akTH, CHOOMaramM 3a pa3KpHUBaHETO,
OTIPEJICIITHETO W JIOKATM3UPAHETO HA HM3TOYHUIIMNTE W KOHIICHTPAIMS Ha OIMEpaIlOHEH PHCK B
neitnoctta Ha @®onma. [lomycka ce ompeneneHu (Malko Ha Opoil) puckoBe Ja He OBAAT
npocieneHu (HeuwaeHtuduuupanu). Ilopaau Ta3sum npuumHa BBB BCEKHM OTAEN € BbBEACHA
npouenypara no Puck u Kontpon Camo-oreHka, eaHa OT IEJIUTE Ha KOSTO € Jia ce Mojo0pu
CBOEBPEMEHHOTO yCTaHOBSIBaHE Ha HEUJICHTU(PUIIMPAHUTE PUCKOBE.

2.1 C men mo-TOYHO pasmpeienissHE Ha OMNEPAllMOHHUTE CHOUTHUS IO PHUCKOBU KJIacoBE B
3aBUCHUMOCT OT WbPBONPUYMHATA 3a TAXHOTO BB3HUKBaHE, B JeiHocTTa Ha DoHma ca
I/I}ICHTI/I(i)I/IL[I/IpaHI/I,KaTO MOTCHIIMAJTHU YETUPU OCHOBHHU PUCKOBU KaTeFOpI/II/I:

2.1.1 PuckoBe cCBBp3aHM ¢ TiepcoHan - Hanpumep: rpemku, HeI0OpOHAMEPEHOCT,
HEeaOCTaTbYHA KBaJ'II/I(bI/IKaIII/Iﬂ.

2.1.2 TexnonorudeHn puck - Hanpumep: HEaAeKBATHOCT HA MPOBEKJTAHUTE OTEpAIUH, JIUTICA
Ha TMPEIU3HOCT Ha METOauTe Ha 00paboTka Ha JaHHUTE, HUCKO KadyeCTBO HA H3MOJI3BAHUTE
JaHHU.
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2.1.3 Puck Ha oOkpwmxkaBamarta cpeaa Hanpumep: W3MEHEHUS B 3aKOHOJATEJICTBOTO,
MOJINTUYECKH U3MEHEHH I, U3MEHEHUS B JaHbYHATA CUCTEMA.

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

2.2 buznec mpouec - EnHa wiM HAKOJIKO CBBP3aHU TOMEXKAY CH IMPOLEIypU WM OIEpaIlHH,
KOUTO CBHBMECTHO peaju3upar omnpejaesieHa Ou3HeC 3aflaua M pealu3MpaHeTO UM BOIU [0
KOHKpeTHH pe3yntatd. C orjgen TOCTUTAaHETO Ha TIO-TOYHM pe3ylTaTd B OIEHKa Ha
OTIEpAIMOHHUS PUCK ca UACHTU(PUIIMPAHU CICIHUTE OCHOBHU OM3HEC MPOIECH:

2.2.1 Yupasnenue Ha noptdeinm

2.2.2 KoopauHanus 1 KOMYHUKAIIHS

2.2.3 Opranuzanys 1 yrpaBJIeHHUE Ha MPOAAKOUTE U 0OCITy)KBaHE Ha KIIMEHTH

2.2.4 YupapneHue Ha pucka

2.2.5 BpTpenieH KOHTPOJ

2.2.6 uctpubymms Ha asuiose Ha M JI/norosopuu hoHmoBe

2.2.7 CueroBoactBo Ha ]I/ moroBopHu poHIOBE

2.2.8 CueroBojcTBO Ha Y]

2.2.9 Jloructuka

2.2.10 Ynpasnenue Ha YoBEIIKUTE pecypcu

2.2.11 Ynupasnenue Ha Y ]|

2.2.12 Tpotec Ha peryIaTUBHO U BBTPEIIHOTPYIIOBO OTYMTAHE, YIIPaBICHCKa HH(pOopMarys

2.2.13 Onenka Ha HCA

3. OueHKa Ha PUCKOBETE - 4pe3 ChIIOCTABSIHETO Ha UICHTU(UIMPAHUTE PUCKOBE Cpellly Ou3HeC
IIPOLIECUTE B €[HA IUIOCKOCT CE€ OTYMTA M BIMSHUETO MM BBPXY BCEKM BHJ OCBILECTBSBAHA
neitHoct B Y/I. Taka ce onpenens U Taka HapeueHaTa PUCKOBA 30HA, KOSATO € MpecevyHara TouKa
Ha pUCKA C KOHKpETHAaTa JEeMHOCT. TaM e ChbCPelOTOYEH ONEPALMOHHUS PUCK, KOWTO HAll - 4ECTO
MO IEKHU Ha KOJIMYECTBEHO nsMepBaHe. PUCKBT ce olLieHsABa OT IUIEJHA TOYKa Ha
XapaKTEPUCTUKUATE - YECTOTA HA BB3HUKBAHE M CTEIEH Ha BB3JACHCTBHE. PBKOBOIMTENAT Ha
oTneNn ,,AHaJu3 W YNpaBJICHUE Ha pUCKA~ CBHIEHCTBA HAa DPBHKOBOAMTEIUTE OT PAa3IMYHUTE
OTJIENIN, KaTO UM OKa3Ba METOAMYECKA ITOMOI B IIPOILECA HA ONPEAEIAHE HA PUCKOBUTE 30HU.

4. HabmioneHue Ha PHUCKOBETE€ - BCHUKM OINEPALMOHHU CBOUTHUS, KOMTO HOCAT e(eKTUBHA
3ary0a, KakTo M TakuBa ¢ MOTEHIMaJIHa TakaBa, HajBuinasaia 500 jB. cieaBa Ja ce 10KIaaBaT
Ha oTJeNna Mo ,,AHajau3 U yINpaBjieHHE Ha pUCKA’ OT ChbOTBETHUTE PHKOBOAMTEIN HA OTIEIU U
Jla ce perucTpupar B 6azarta JaHHH.

5. VYmpasnenue/Penyuupane Ha pucka — CTpaTerusTa BKJIOYBAa MpPHJIAraHETO Ha IpaBUIIa
ypeXaamy OpraHu3alMOHHATa CTPYKTypa M HUBAaTa Ha OTTOBOPHOCT, KakKTO W IOJIUTUKU IIO
yYIpaBJICHUE HAa PUCKOBETE, KOHKPETU3UPAHH BB BHTPEIIHUTE 3a Y /[ JOKyMEHTH
PrkoBoauTENMTE HA OTAEIN C TOMOLITA HA OTAENA 10 AHAJIM3 U yIIpaBJICHUE HA pUCKa MOTaT Ja
U3BBPUIBAT I0-33AbJIO0YEHH aHAIM3U HAa PUCKOBHUTE (DAKTOPH, KAKTO U Ja OMNPEIeNAT HOBU
METOJIU 3a YIPaBICHUETO / peIylIUPaHETO WM, KOMTO HE MPOTHBOPEYAT Ha BHTPEIIHUTE MTPaBUIIa
Ha Y ]I.
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JIUKBH/IEH PUCK

VYnpaBiasBamoTo IpYKECTBO aHATW3Mpa JMKBUIHUS PUCK Ha 0a3a MCTOPHUYECKH JaHHH 3a
BXOJIAIIM U U3XOSIIU apUYHH MOTOLIH, CBBP3aHHU ¢ AeiHocTTa Ha DoHJa.

To3u ananu3 ciayXu 3a ONpenessiHe Ha MUHUMAJIHUS Ipar OT Napy UM Napu4HU €KBHUBAJICHTH B
noptdeiina Ha Donpa.

VYnpaBiasBamoTo JpPY>KECTBO TIPOBEXKAA CTPEC TECTOBE, KBAECTO € HeOoOXOAMMO, KOHTO
MO3BOJISIBAT Jla C€ OLICHM JIMKBHJHHUS PHUCK Ha KOJICKTMBHATa HMHBECTULIMOHHA cCXeMma MpHU
M3BBHPEIHH OOCTOSATEIICTBA.

QOHIBT € ANBKEH Ja UHBECTUPA B JIMKBUIHH MPEXBbPIISIEMH [IEHHU KHIDKA U IPYTH JTUKBUIHU
(MHAHCOBM aKTHBH, KaKTO U JIa MOJAbPKa TaKaBa CTPYKTypa Ha aKTUBUTE U MACHBHUTE, KOSTO A
MYy TO3BOJISIBA J1a U3ITBIHIBA BB BCEKM MOMEHT 33IbJKEHUSITA CH TI0 0OpaTHOTO M3KYIyBaHe HA
TSUTOBETE.

YpaBisBamoTo APY>KECTBO YIIpaBisiBa JTUKBUIHUSA PUCK chbriiacHO IIpaBunaTa 3a moaabpikaHe
W yIpaBlieHHWE Ha JHUKBUAHUSA pHCK. [lpaBmiara TOCOYBAT NPUHIMIIUTE W METOOUTE Ha
ylpaBlIeHUE, KaKTO M TpaBaTa M 3ab/DKEHUSTa HA JMIaTa, OTTOBOPHU 3a YIPABICHHUETO,
OTYETHOCTTA U BBTPEIIHUS KOHTPOJ BBPXY JIUKBUIHOCTTA.

3a ympaBieHHETO Ha JHUKBUAHOCTTA Ha DOHIA yHpaBIsSBalIOTO JPYKECTBO, OIMpeAens
M3MEpHUTEH Ha JIMKBUIHUS PHUCK, KaTO MpHeMa W TpWiara npaBuiaTa 1Mo TOpHUs ab3ar 3a
MOAIBbPKAHE U YIpaBlieHWE Ha TUKBUAHOCTTA U [lonuTuka 3a mpoBexkaaHe Ha CTPeC TeCTOBE Ha
JTUKBUAHOCTTA 10 WI.456 oT Hapen6a Ne44 ot 20.10.2011 r. 3a M3MCKBaHUATAa KbM JEHHOCTTA HA
KOJCKTUBHUTE  WHBECTHIIMOHHU  CXEMH, YIOPABISBALIUTE JIPYXKECTBA, HAIMOHATHHUTE
WHBECTULIMOHHU (DOHIOBE, AIITEPHATHBHUTE WHBECTUIIMOHHU (POHIOBE W JIMIATA, YIIPABIISIBALIH
antepHatuBHU nHBecTULIMOHHU (hoHmoBe ("Hapenba No 44").

PUCK OT KOHIIEHTPALTUA

VnpasnsBamoTo JpyXecTBO HE MOXKE J1a MHBECTHUPA MOBEYE OT 5 Ha CTO OT aKTHUBUTE HA
@doH/a B MPEXBBHPIISEMH LIEHHU KHUXKAa WM B MHCTPYMEHTH Ha MapuU4yHUA Na3ap, U3JaJ€HU OT
€JTHO JIHIIE.

VnpasnsBamoTo JpyxecTBo He MOXke JAa HHBecTHpa noBede oT 20 Ha CTO OT aKTUBHUTE HA
®donja BBB BIOTOBE B €AHO JHIle 1o wi. 38, ai. 1, 1. 6 ot 3JIKMCAITKN.

PuckoBara exkcriozunus Ha DoHAA KbM HAacpellHATa CTpaHa MO CAENKa ¢ U3BHHOOPCOBO
THPTYBaHHU JIEPUBATUBHU (PUHAHCOBM WHCTPYMEHTH, HE MOXE Ja HaJBHIIABAa HUTO €IUH OT
CJIEIHUTE MParoBe:

e 10 Ha CTO OT aKTHUBHUTE, KOTATO HACpEIIHATA CTPaHa € KPeAUTHA MHCTUTYIHS 10 4. 38,
an. 1, . 6 or 3AKNUCIIIKU nau
e 5 HaCTO OT aKTUBUTE - B OCTAHAIUTE CIIy4aH.

VnpasnsBamoto HpyxecTtBo Moxe 1a naBectupa 10 10 Ha cro ot aktuBute HAa DoHaa B
MPEXBBPIAEMH [IEHHU KHWKA WM B MHCTPYMEHTH Ha TIApUYHUS T1a3ap, U3AaJCHU OT €JIHO JIUIIE,
P yCIOBHE 4Ye 00IaTa CTOMHOCT Ha Te3W WHBECTUIIMHU B JIMIIATA, BHB BCIKO OT KOUTO DOHIBT
WHBECTHUpA TMOBEYE OT 5 Ha CTO OT CBOMTE AKTHMBHM HE HajBHIIaBa 40 Ha CTO OT aKTUBHUTE Ha
®onna. OrpaHUYEHUETO MO U3PEUYCHHE MMBPBO HE CE IMpujara OTHOCHO BJIOTOBETE B KPEAUTHHU
WHCTUTYIIUHU, BBPXY KOUTO CE€ OCBHIIECTBSBA MPYACHIIMAICH HA/I30p, KaKTO U KbM CIEIKHUTE C
M3BBHOOPCOBO THPTYBAHH JIEPUBATHBHY (PHHAHCOBU MHCTPYMEHTHU C T€3U HHCTUTYIIHH.
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HezaBucumo ot wusbpoenure orpanuyenusata, DOHIBT HE MOXE Ja KOMOHMHHpaA
WHBECTUIIMUTE B PEXBBPIISIEMHU LIECHHU KHM)KA WJIM MHCTPYMEHTH Ha NApUYHMS Na3ap, U3AaJeHU
OT €JIHO JIMIIE, BIIOIOBETE IIPU TOBA JIMIIE, KAKTO U €KCIO3ULMTA KbM CBLIOTO JIULE, Bb3HUKHAJIA
B pe3yiTaT Ha CHEJIKH C U3BBbHOOPCOBO THPryBaHU ACPUBATUBHU (MHAHCOBH HHCTPYMEHTH,
KOTaTo B pe3yJTaT Ha TOBa KOMOMHHMpaHe o0IIara CTOMHOCT HA T€3W MHBECTUIMH 1€ HaJBUIIH
20 Ha CTO OT aKTUBUTE MY.

VnpasnsBamoTo HpyxkecTBo MOxe 1a MHBecTupa 10 35 Ha crto oT akTuBUTe HA DoHIa B
MPEXBBPIIIEMH LIEHHN KHUYKAa U MHCTPYMEHTH Ha MapU4YHHUS 1a3ap, U3JaJACHU OT €IHO JULE, aKo
LIEHHUTE KHUKAa U MHCTPYMEHTUTE Ha IMApUYHMS Ma3ap ca M3JaJE€HU WM TapaHTHPAaHU OT
PenyOnuka bwarapus, ot apyra nbpkaBa uieHka Ha EBporieiickus ¢bio3, OT TEXHU pEerHOHaIHU
WIA MECTHHM OpraHH, OT TPeTa IbpiKaBa UM OT MyOJIMYHA MEXKIYHAPOJHA OPTaHU3AIHsI, B KOSATO
YJIEHYBA [IOHE €]HA JIbpKaBa YWICHKA.

@OoHABT MOXKE J1a WHBECTHpA 1O 25 Ha CTO OT AKTHBHTE CH B IMOKPUTH OOJHTaIlHH.
ObmiaTa CTOWHOCT Ha MHBECTUIIUUTE 110 U3PEUYCHUE IBPBO, HAAXBBHPISIIN OrPAHUYCHHUETO 10 YJI.
45, an. 1 ot 3AKNUCIIIKHU 3a ekcrio3uiiuy KbM €IMH €eMHUTEHT, HE MOXe Ja HaaxBbpiist 80 Ha cTO
OT aKTUBUTE Ha KOJIEKTUBHATAa MHBECTULIMOHHA CXEMa.

[IpexBbpisieMUTe IEHHU KHUXKA U UHCTPYMEHTHUTE Ha IapUYHUs I1a3ap OCOYEHU I0-Tope
HE Ce B3eMaT MNpEeJBHJ 33 LEIUTE Ha OrPaHUYEHHETO, a UMEHHO: YIpaBisBawoTo [pyxecTBo
Mo>ke 1a uHBecTupa 10 10 Ha cTo oT akTuBUTE HA DOHAA B MPEXBBPISEMH LIEHHU KHU)KA UJIU B
WHCTPYMEHTH Ha MApU4HUs Na3ap, U3IaJeHH OT €IHO JHIIE, IPU YCIOBHE Y€ 00IaTa CTOHHOCT
Ha TE€3U MHBECTULIMU B JIMLATa, BbB BCAKO OT KOUTO QOHIBT MHBECTUPA MOBEYE OT 5 HA CTO OT
CBOUTE aKTUBM He HazBuIaBa 40 Ha cTo OT akTuBUTE HAa DOHAA.

Benuky mocoyeHM WHBECTHIIMOHHM OTPAaHUYEHHUS HE MoraT Ja ObAaT KOMOWHUpaHH,
KOrato B pe3yjiTaT Ha TOBa KOMOWHHMpaHE oOliaTa CTOWHOCT Ha WHBecTHIMHTE Ha DoHIa B
MIPEXBBPIIIEMU LIEHHU KHMKA WM MHCTPYMEHTU Ha MapUyHUs Ia3zap, U3[aJeHU OT €IHO JIUIIE,
BJIOTOBETE IPU TOBA JIMLIE, KAKTO U €KCIO3UIMATA KbM CHIIOTO JIMIIE, Bb3HUKHAJIA B PE3Y/ITaT Ha
CHEJIKU C IEPUBATUBHU (PUHAHCOBU MHCTPYMEHTHU CBIVIACHO ai. 1 — 6a, mie HajaBuiuM 35 Ha CTO
OT aKTUBUTE .

JpyxecTBara, BKIIOUYEHH KbM €/IHA Ipyna 3a LEeJUTe Ha ChCTaBSHE HAa KOHCOJUIUPAH
(MHAHCOB OTYET CHIVIACHO MPU3HATUTE CUETOBOJHU CTAHAAPTH, CE Pa3IIeKIAT KaTo €IHO JIHIIEe
IIpY NpUJIaraHe Ha BCUYKU U30pPOEHU OrpaHUYCHHUS.

OOmara cTOWHOCT HAa MHBECTUIMHUTE B MPEXBBPISEMHU LEHHU KHHMXKA WM MHCTPYMEHTH
Ha NapUYyHUS Ma3ap, EMUTUPAHU OT JIpy>KECTBaTa B €/lHa Ipyla, He MoXKe Ja HajaBumana 20 Ha
CTO OT CTOMHOCTTA Ha akTUBHUTE HAa DOHAA..

IIpn wm3uncnsBane Ha puckoBara ekcno3unus Ha JI®@ kbpM HacpemiHarta CTpaHa, ce
U3I0JI3BAa TOJIOKMTEIHATa Ma3apHa CTOMHOCT Ha HM3BBHOOPCOBO TBHPryBaHUS J€pUBATHBEH
JIOTOBOp C Ta3u HacpemiHa crpana. [lo3unuure Ha JId B nepuBaTUBHU MHCTPYMEHTH C €IHA U
ChlIa HaCPEIIHa CTpaHa Morar Ja ObaaT HeTHpaHu, ako Y [l Moxke Jja rapaHTHpa NpuiaraHeTo Ha
CIIOpa3yMeHHMsITa 32 HETUpaHe ¢ HacpellHaTta cTpaHa ot umero Ha J[®. Hetupane moxe na 0bae
M3BBPILIEHO CAMO Ha €KCIO3UIIMU B H3BBHOOPCOBO THPryBaHU JIEPUBATUBHU HMHCTPYMEHTH C €HA
U Chllla HacpelllHa cTpaHa. He ce paspemaBa HeTupaHe ¢ JIpYrdl €KCHO3UIMM Ha KOJIEKTHBHATa
MHBECTUIIMOHHA CXEMa KbM ChIllaTa HACPEIIHA CTPAHA.

IIpn n3umncnsBane Ha puckoara excrno3unus Ha JI® kpMm HacpemHara ctpaHa Y/l Bema
NPEIBU IbPBUTE TPU OrpAaHHUEHHs aKO ChILECTBYBa oOe3neueHue. OOe3MeueHneTo Moxe Ja
ObJle OTpa3eHo IO HeTHa CcToiHOocT, ako VYJ| Moxe Ja rapaHTupa NIpuUIIaraHeTo Ha
CIIOpa3yMEHMITA 3a HETUPAHE C Ta3W HacpellHa cTpaHa oT uMero Ha [1D.
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V]| u3uucnsiBaT BCUYKU MOCOYEHU OTPAHMUYCHUS 32 KOHIICHTpALMs HAa €MHUTEHTa Bb3
OCHOBa Ha 0a3oBara eKCIIO3UIUs, Bb3HUKHAJA Ype3 M3IO0JI3BAaHETO Ha JIepUBATHUBHU (PMHAHCOBU
WHCTPYMEHTH ChIJIaCHO METOJa Ha MOETUTE 3abJIKCHUSI.

[Ipn wu3umcieHnero Ha puckoBa ekcnozuuusa Ha JI® KbM HacpemHa cTpaHa Mo
M3BBHOOPCOBO THPryBaH JIEPUBATUBEH MHCTPYMEHT 1o ab3an 4 u 5, V][ TpsOBa na BKIIOYBAT
MpU M3YHUCICHUSTA BCAKA PUCKOBA EKCIHO3MIMS KbM HACpel[Ha CTpaHa [0 H3BBHOOPCOBO
THPIryBaH JACPUBATUBEH MHCTPYMEHT. PuckoBara excrozunms Ha [I® kbM HacpelHa CTpaHa B
pe3ynTaT Ha CHEJIKH C M3BBHOOPCOBO THPryBaHM JEPUBATUBHU WHCTPYMEHTH U TEXHUKH 3a
e(deKTUBHO yIIpaBJICHHE Ha OPT(E ce BKIIFOUBA MPU U3YUCIIIBAHETO HA MPAroBeTe mo wi. 45 u
46 3AKNUCIIIKN.

VYrpasnsiBaiio JIpyKecTBO, JCMCTBAIIO 32 CMETKa Ha BCHUYKMU YIPABISIBAHU OT HETO
¢dbonmoBe, HE MOXE Ja MpHUI0OMBAa aKIMU C MPaBO Ha Tjac, KOUTO OMXa My MO3BOJIMIM [a
YIOpaKHsIBA 3HAYUTEIIHO BIMSHHE BHPXY YIPABICHUETO HA eMUTEHT. JloroBopHUST (OHA CHILO
Taka, He MOXe J1a Ipu001Ba MOBEYE OT:

1. necer Ha cTO OT akMUTE O€3 MPABO HA IJIAC, U3AJICHU OT €THO JIUIIC,

2. IeCeT Ha CTO OT OOJMUTALMUTE WIH JPYTU ABJITOBU LIEHHU KHUXKA, U3IaJICHU OT €THO JIUIIC;

3. IBaJieceT W MET Ha CTO OT JISJIOBETE Ha €Ha W ChIa KOJICKTUBHA HHBECTUIIMOHHA CXEMa WIIN
JIPYro NpeanpUsaTUE 32 KOJEKTUBHO MHBECTUPAHE, KOETO OTTOBapsl HAa M3UCKBAHMATA Ha Wi 4, ail.
1 ot 3AKUCIIIKU;

4. necer Ha CTO OT UHCTPYMEHTUTE HA MAPUYHUS N1a3ap, U3/1aJICHU OT €IHO JIULIE.

OrpanuueHusiTa, OTHOCHO Jejia Ha MNpuUaoOouTHTe (UHAHCOBU HHCTPYMEHTH CIIPSMO
o0mus 6poit pruHAHCOBU MHCTPYMEHTH, U3JaJICHU OT €IIHO JIMIIE, 10 T. 2, 3 u 4 He ce mpuiarar,
KOraTo B MOMEHTA Ha MPHI00MBAaHE HA TOCOYCHUTE HHCTPYMEHTH Y IIPaBIISIBAIIOTO J[py»KeCTBO,
neiicTBamio 3a cMeTka Ha DoHJa, HE MOXKE Ja M3YUCIM OpyTHAaTa CyMa Ha JBITOBUTE IIEHHU
KHWXa, HA UHCTPYMEHTUTE Ha MapU4YHUA a3ap WM HETHATa CTOMHOCT HA EMUTUPAHUTE LIEHHU
KHIDKa. 32 MOMEHT Ha MpU00MBaHe Ce CYUTa JaTaTa Ha CEThIMEHT.

VnpasnsBamoTo JpykecTBo MOXe Ja HHBECTHpa He ToBede oT 10 Ha CTO OT aKTUBHUTE HA
®oH/a B IAJIOBETE HA €HO U ChUIO NPEANPUATHE 32 KOJIEKTUBHO MHBECTUpaHe 1o wi. 38, ai. 1,
1. 5 ot 3AKNUCIITKH, He3aBucumMo anu € CbC Celaaulle B JbpKaBa YWICHKA WIH HE.

OO0muaAT pa3Mep Ha UWHBECTUIMUTE B [IAJ0BE Ha MPEANPUATHS 32 KOJEKTUBHO
WHBECTUPAHE, PA3JIMYHU OT KOJICKTHBHA WHBECTHIIMOHHA CXeMa, He MOXKe Jia Hajpumasa 30 Ha
cto oT aktuBuTe Ha DoHpa.

[Ipu cxirouBaHe Ha Pemno CHAEIKU, PUCKOBaTa ekcro3uius Ha DoHga KbM BCsKa OTIACITHA
HacpelHa CTpaHa He MOXe J1a HaaXBbpiist 10 HA CTO OT aKTUBUTE MY, KOTaTO HacpelIHaTa CTpaHa
e 6anka o ui. 38, an. 1, 1. 6 3AKUCIIIKHU u 5 Ha cTO OT aKTUBUTE B OCTAHAIHUTE CIIyYaH.

N3non3BaHeTo Ha PEro CAENKU € CBbP3aHO C ONPEJEICHH PUCKOBE, KaTO HAIPUMEP PUCK
OT HEWM3IBJIHECHHE Ha 3aJbJDKEHHETO Ha KOHTpareHTa. B To3u cinydaii @OHIBT MOXKE Aa
MPHUCTHIIN KbM pealiu3hpaHe Ha TOMyu4eHOTO oOe3nedeHne. Ako obesneueHueTo e noj popmara
Ha IICHHU KHIDKA, CHINECTBYBA PUCK Mpojaxkdara My Ja JOHECE MO-MaJIKO OT MPEAOCTaBEeHUTE
MapuyHu CPEeACTBa, HE3aBHCHMO JalH IMOpPaaud HETOYHO IIEHOOOpa3yBaHE Ha 00E3MEYECHUETO,
HEOaronpusTHU Ta3apHU [BIKCHHS, BIIOIIABAaHE HA KPEAUTHUS PEUTHHT HAa €MHUTEHTa Ha
00e3MeueHNeTo WM HEeTUKBHIHOCTTa Ha TMa3apa, Ha KOWTO Ce TbpryBa O0O0E3MEUYECHUETO.
CpoTBETHO, aKO 00e3MeueHneTo € moj (opmMara Ha MAPUYHU CPEJICTBA, CHIIECTBYBA PHUCK TE J1a
ca HeJIOCTaThYHHM 3a 3aKyIyBaHEe Ha ChIUs OpOil IEHHN KHIKA, KOUTO ca OWJIH MPEAOCTaBEHH 110
caenkata. OT Apyra cTpaHa, pEMHBECTUPAHETO HA TOJYICHOTO MApUIHO 00e3MeueHne, MoTyIeHO
10 PENo CAEJIKH, BKIIIOYBA PUCKOBE, CBbP3aHU C BUJA HA HAIIPABEHUTE UHBECTHUIINU, U PUCKA, Y€
CTOMHOCTTA Ha MapU4YHO 00e3MeYeHNE MOKe Jla CTIaJHE MO CyMaTa, IbJDKUMa Ha KOHTPareHTa.
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VYrpaBisBaloTo JApYXKECTBO HMMa sICHA IOJUTHKA 3a HPEIBIXKIAHE HA EBEHTYalIHU
3aryom, choOpazeHa C BCEKH BUJ aKTHBHU, NMOJY4YeHU Karo obesmeuenue. [lpu paspaborBane Ha
IIOJIUTHUKATA 32 MPEIBUK/IaHE HAa €BEHTYaJIHM 3aryOM ce B3UMaT MPEJBUJ XAPaKTEPUCTUKUTE HA
aKTHUBHUTE, KaTO KPEAUTHO CHCTOSIHME WJIM M3MEHYMBOCT HA IICHUTE M PE3yATaTHTE OT CTpec-
tectoBeTe. [lonutukara € opopMeHa B CaMOCTOSTENCH JOKYMEHT U 00OCHOBaBa BCAKO pEILICHHE
3a TMpeIBMKIaHE Ha KOHKPETHA €BEHTyalHa 3ary0a WM 3a HENpeIBIKIaHEe Ha TakaBa IO
OTHOILLICHME Ha JaJEH BUJ AaKTUBU. YIIPaBIABAIIOTO APYXKECTBO MMa OTJENHA IOJIMTHUKA 3a
00e3MeueHusITa U 32 pEMHBECTUPAHE Ha TAPUYHO 00e3IeyeHne

OrpanuyeHusaTa IO TO3M pasfesl He ce IpuiaraT, Koraro ce YIpaXHsBaT IIpaBa Ha
3aMMcBaHe, MPOU3TUYAIIM OT MPEXBBHPISEMH IIEHHU KHIKA M MHCTPYMEHTH Ha MapUuHUs maszap,
KOHUTO ca 4acT oT akTuBHuTe Ha PoHpa.

B cnyuaute u npu ycnosusTa, npensujieHu B IIpasunata nHa ®@onna u cbriaacHo wi. 50,
an. 2 u 3 3AKUCHIIKN HsikoM OT OrpaHWYEHHUsATa MO MPEAXOJHUTE AIMHEH MOTaT Ja HE ce
npujaraT 10 6 Mecena OT TOJy4aBaHE Ha Pa3peIIeHHETO 32 OpraHW3MpaHe W YIpaBJICHUE HA
@®oHza, KakTO W B cioyyail Ha mpeoOpazyBaHe, B kKoeTo DOHABT ydyacTBa KaToO IpHEMaIla
KOJICKTHBHA MHBECTHIIMOHHA CXeMa, 3a KosATo KoMucusTa € KoMIeTeHTeH oprad — 10 6 mecera
OT JlaTaTa Ha BIMCBAaHE HA CIIMBAHETO WJIU BIMBAHETO B ChOTBETHUS PETUCTBP.

[Tpu HapymieHMe Ha WHBECTULIMOHHUTE OTPAaHMYCHMs MO MPUYMHMU U3BBH KOHTpOJA HA
VYopasnaBamoro JlpyxecTBo wiM B pe3ylTaT Ha YIpaXKHsSBaHE IIpaBa Ha 3allCBaHe,
VYnpasisBamoro JpykecTBO NPUOPUTETHO, HO HE MO-KbCHO OT JBa Mecela OT Bb3HUKBaHE Ha
HapYIICHUETO, Ype3 CACTKU 3a Mpojax0a mpuBexna akTuBuTte Ha POHIA B CHOTBETCTBHE C
MHBECTULIMOHHUTE OrPAaHUYEHUS, KATO OTYUTA UHTEPECUTE Ha MPUTEXKATEIUTE Ha JSUIOBE.

B Te3m cinywyam YmnpasnsBamoro /[pyKeCTBO € UIbKHO B 7-IIHEBEH CPOK OT HM3BBPIIBAHE HA
HapymeHuero na ysenomu Komucusra 3a ¢uuancoB Hamzop (,KPH”), karo mpenocraBu
nH(popMalys 3a NPUYMHNUTE 32 Bb3HUKBAHETO MY U 3a MPEANPUETUTE MEPKH 3a OTCTPAHSIBAHETO
My. WHpopmanus 3a mpeanpueTHTe MEpKH IO M3pEYeHHE IbpPBO HE C€ MPEACTaBs, aKo
HapyILIEHUETO € OTCTPAHEHO JI0 MTPEICTaBIHE HA YBEIOMJIEHUETO
YnopaBuTtenHuss oOpraH Ha YOPAaBIABAILIOTO JPYKECTBO YCTAHOBABA BBTPEIIHO PHUCKOBU
OTPaHUYUTEIIHU IPAroBe, KOUTO:

e 3a puckoBute M yMmepeHo- puckosute JIdD ca Ha HMBO 98% OT BCHYKM NOCOYEHH

OrpaHUYEHUS,

e 3a KOHCepBaTUBHUTE M yMmepeHO koHcepBaruBHUTE JId ca Ha HUBO 99% OT BCHUKHU

MTOCOYEHH OTPaHUYEHUS;

Bcesxo npeMrHaBaHe Ha TE€3U J1Ba Ipara ce JOKYMEHTHUPA OT OTAEJIA 3a aHAJIW3 U YIPAaBJICHUE Ha
pHUCKa U Cce JO0KJaJBa Ha YIPABUTEIHUS OpraH Ha yIpaBIsBaLOTO JPYKECTBO 3a MpealpueMaHe
Ha KOPUTUPALIH IEHCTBUS.

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

OtnenbT 3a aHalM3 W YHpaBJIE€HUWE HAa pPHUCKa JEWCTBAa HE3aBUCUMO OT JIPYTUTE 3BEHA B
VYmupasnsBamoTo JpyxkecTBo, oTuuTa ce mpsko npeq ChBeTa HA TUPEKTOPUTE M UMa CIEIHUTE
¢byHKIMU:

e pa3paboTBa W mpuUiIara cucTeMara 3a ynpasjieHue Ha pucka Ha J[D;

® W3IIBJIHSBA NMPABUJIATA U MPOLIEYPUTE 10 YIIPABICHUE HA PUCKA;

www.ccbam.bg



rapaHTHUpa CbOTBETCTBUETO C 0JJOOpEHATa BHTPEIIHA CUCTEMA 3a OTPAaHMUYaBaHE HA pUCKa
Ha J[®, BKIIOUUTETHO ¢ HOPMATUBHO ONPEIENCHUTE JIMMUTH 3a CTOMHOCTTa Ha olIuaTta
PHCKOBa €KCIO3UIIMS U PUCKA HA HAacpelHaTa crpana no wi. 46-48 ot Hapenba Ned4,
M3YMCIABa 00IaTa puckoBa ekcro3uuus Ha GoHza Hali-MaJIKo €IMH BT JHEBHO, C LEJl
yIpaBJIeHUE Ha PUCKA, CBbP3aH C no3uuuuTe Ha PoHAa B IepUBATUBHU MHCTPYMEHTH, CE
M3YHCIsABA 00IIa PUCKOBA SKCIIO3UIIUS 110 METO/Ia Ha MOETUTE 33 bJDKEHUS, KaTO BUHATH
ce clla3Ba OrpPaHMYEHUETO TS Jla HEe HaJBMIIAaBa HETHATa CTOMHOCT HA akTuBUTe Ha J(D,
KaKTO M OTPaHWYCHUsATA 32 KOHIIEHTpauus, mocoueHu B Hapenba Ned4,
KoHcyntupa CbBeTa Ha JUPEKTOPUTE Ha YIPABIABAILOTO JAPYKECTBO OTHOCHO
OIpeIeJIIHeTO Ha puckoBus npodui Ha dD;
JOKJIaJBa peAoBHO npea CbBeTa Ha JUPEKTOPUTE Ha YIPABISABALIOTO IPYKECTBO M Ha
JIMIIaTa, OCHUIECTBSABAIIM HAJA30PHU (DYHKIIMU, KOTATO € IPUI0KUMO, OTHOCHO:

a) CBOTBETCTBUETO MEXIY TEKYIIOTO HHMBO Ha PHCK, Ha KOETO € H3JI0XKEH

yrpaBisiBaHuAT OT Hero JI® u o1o0peHnTe pUCKOBU MPOIIIH HA Ta3u CXEMa;

0) croTBeTcTBUETO Ha JID C BBTpElIHaTa My cUCTEMa 3a OTpaHUYaBaHE HAa PUCKA;
B) aJCKBAaTHOCTTa W €(EKTUBHOCTTA Ha IMpolleca 3a YMpPaBICHUE HAa PHUCKA U TIO-

CIICIUAJIHO IMOKa3Ball JajIxu C€a MPECANPUCTH NMMOAXOLAIN KOpUTUpall MEPKH B CIIYUAUTE, KOIraTo
Ca KOHCTaTHPaHU HEAOCTATbIU,

JIOKJIaJIBa PEIOBHO IPE] BUCIIETO PHKOBOICTBO, MPEICTABSIHKU TEKYIIIOTO HUBO Ha PUCK,
Ha koero ¢ wu3iokeH JI® W 3a TEKymIMTe WM TPEABWKIAHU HAPYIICHUS Ha
OTpPaHHUYCHUSATA, KATO MO TO3M HAYMH CE OCUTYpsIBA MPEIINPHEMAHETO HA HABPEMEHHU U
TIOJIX OIS JICHCTBUS;

W3BBpIIBA TIPErjiel H TOJIoMara OpraHu3alusiTa W TPOIECAYpUTE 3a OICHKa Ha
M3BBHOOpPCOBUTE NepuBaTHBH 10 Wi. 49 ot Hapenba Ned4.

VYopaBngBaoro Jpy)KECTBO OCHTypsBa Ha OTJENla 3a aHaJIW3 M YNpaBICHHE HAa pHUCKa
CHOTBETHUTE MPABOMOIIHKS U JOCTHII JI0 Isu1ata uH(opmaius, HEOOXOAUMHU 3a W3MBIHEHHE HA

(GyHKIUUTE MYy.

B. O6xBaT u XapaKTep Ha CUCTEMUTE 32 OTYET U UI3MEPBAHE HA pPUCKaA

YHpaBHﬂBaHIOTO APYKECTBO U3BLPIIBA OICHKA, KOHTPOJI U IEPUOAUYCH TIPCTIJICT Ha:

aJIeKBaTHOCTTa M e(EeKTUBHOCTTA Ha BBTPEIIHWTE MpaBHUja 3a YNpaBICHHE Ha pHUCKa,
KaKTO M Ha MEPKUTE, IPOLIeCUTe U TEXHUKUTE 1o 4. 44 — 46 Hapenba Ned4;

CTETIEHTa Ha CIa3BaHE Ha IIpaBWJIaTa 3a YNpaBJIE€HHUE Ha PUCKA U HU3MBIHEHHETO Ha
MEPKHTE, MPOIIECUTE M TEXHUKUTE 10 Wi. 44 - 46 Hapenba No44;

aJIeKBaTHOCTTa W €(eKTHBHOCTTA HA MEpKHUTE, MpPEeNNpHeTH 3a OTCTPaHsSBaHE Ha
HEJ0CTaThLIMTE B IIPOLIECA HA YIIPABICHUE HA PUCKA.

[Teproagu4HUAT TIperie, KOHTPOI U OIeHKa 1Mo ab3airl 1 3a ChOTBETHATA TOJMHA CE€ U3BBHPIIBAT B
cpok 90 nmHM OT Kpas Ha TOJAMHATA W C€ JOKYMEHTHpAT, KaTro Ce€ IOCOYBa Jarara Ha
U3BBpIIBaHEeTO UM. [lepuoabT oOXxBaia Tekyiara GuHaHCOBA TOAMHA.

VYrpaBnsBamoTo Ipy>KeCTBO € JUTHKHO Aa yBenoMu Komucusita 3a BCsika ChIIIECTBEHA MTPOMSHA B
npolieca Ha yIpaBJIeHUE Ha pUCKa.
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Komucusra IMMPOBEPABA HAJIMUMUCTO HA MMPOLUCAYPH 3a OLICHKA, KOHTPOJI U ICPUOANYCH IIPCIJICa Ha
HU3HMCKBAaHUsATA II0 8,6331_[ 1, a TCKYHIUAT KOHTPOJ 3a CIa3BaHETO MM CE€ OCBUICCTBABA OT
3aMCCTHUK-TIPCACCAATCIIA.

3a olleHKaTa W yIpaBlieHHE HAa OCHOBHUTE BHJOBE PUCK, OTAENT AHAIW3 U YIpaBJIeHHE Ha pHCKa
U3I10J13Ba CIIEIHUTE METOM, O€3 Jja ce orpaHu4aBa Jo:

e llcropuuecka BOJATWIHOCT, U3MEPEHA Ype3 CTaHAapPTHO OTKIOHEHHE,

e [-koeduumeHTa KbM UHICKCUTE HA CHOTBETHHUTE Ma3apH;

e Jlropauusi Ha UHCTPYMEHTHUTE ¢ (PUKCUpPaHA JOXOIAHOCT;
e E’xeHEeBEH MOHUTOPHUHI Ha BXOJSIIUTE TaHHU, U3MI0I3BAHU 3a OLIEHKHUTE;

e KayecTBeH U KOJIMYECTBEH KPEAUTEH aHAJIU3 Ha 0a3aTta Ha (MHAHCOBUTE OTYETH,
KaluranaoBara CTPyKTypa, peryTalusITa Ha eMUTEHTa U 00€3MEYEHUETO Ha eMUCHATA;

e JluBepcuduxanus Ha noprdeiisa oT akuuy U odsuranus U HabJIro1aBaHe Ha JIMMHUTUTE 3a
KOHIIEHTpAIys;

e Amnanu3u Ha MAaKpOHKOHOMHUYCCKHUTC ITOKA3aTCJIN Ha pEruoHa, B KOUTO ce HMHBCCTHUPA,

(] I/ICTOpI/I‘-IeCKI/I JaHHU 34 BXOOAIIINU U U3XO0 AN HapI/I‘IHI/I morouu, CB’bp?,aHI/I C HeﬁHOCTTa
"Ha Ponna

e Meroz Ha CTOMHOCTTA MO, PUCK.

PucksT ce oneHssa u yipaBJisiIBa KaKTO Ha HUBO OTACIIHA CKCIIO3MIM:A, TaKa U Ha nopTQ)emeo
HHUBO.

I'. IlouTHKY 32 XeI:KMPaHe HA PUCKA 4Ype3 1epPMBATUBHI HHCTPYMEHTH U HEroBaTa peayKuus,
KAKTO M MOJUTHKHUTE U NMPOLeIypPUTe 32 HA0/II0/IeHHe HA NOCTOSTHHATA e()eKTHBHOCT HA
MpolecuTe Mo XeIKHPaHe U PeTyKIHS HA PHCKA

VYnopasnaBamoro J[pyxkecTBo CKIIOYBAa CAEIKU C JIEPUBATUBHU HMHCTPYMEHTH OT HMMETO Ha
doHpa:

- C NHBECTUIIMOHHA 11€]1, ChOOPa3HO MHBECTUIIMOHHATA NOJUTUKA U prUcKOoBUsA npodun Ha DoHxa,
onpeaenenu B [IpaBunara my;

- C IleJ1 YIPaBJICHHUE Ha PUCKa — 3a XEKUPaHE CPellly Na3apeH U KPEeAUTEH PUCK.
VYnpasisBamoro pyxkecTBo ckitoyBa oT uMeTo Ha PoHJa (KaTo KymyBay WM MpoJaBad) caMo
JIEpUBATHU JOTOBOPH, KOUTO OTTOBAPAT HA CIEIHUTE KPUTEPUHU:

1. nepuBaTUBHM (PUHAHCOBM MHCTPYMEHTH, BKIIOUMTEIHO €KBUBAJIECHTHH HA TSAX MHCTPYMEHTH,
3aJIBJKEHUSATA 0 KOUTO MOTraT Aa ObAaT M3MBIHEHHM 4Ype3 MApUYHO IUIallaHe, ThpryBaHM Ha
perynupanu nasapu no wi. 38, an. 1, 1. 1 - 3 3AKUCAIIKHW n/unu nepuBaTUBHU (prHAHCOBU
MHCTPYMEHTH, ThPTyBaHH Ha U3BBHOOPCOBH Ma3apu, IPU YCIOBHE 3a IEPUBATUBHUTE PUHAHCOBU
WHCTPYMEHTH, ThbPT'YBaHU Ha U3BBHOOPCOBU Ma3apH ye:

a) 6a30BUTE UM aKTHBH ca IIEHHU KHMXKA, (DMHAHCOBH MHAEKCH, JIUXBEHU MPOIEHTH, BAJIyTa WU
BAJlyTHU KypcoBe, B KOMTO DOHIa MOXKE Ja HHBECTHpPA CBHIVIACHO HHBECTUIMOHHATA CH
MOJINTUKA, ornpesenieHa B [IpaBunara my;

0) HacpemHaTa CTpaHa IO CJAeJIKaTa C Te3M JEPUBATUBHU (UHAHCOBH HMHCTPYMEHTH €
WHCTUTYLUSL — MpeAMET Ha MPYACHLMAJIEH HaJI30p, U OTroBaps Ha WM3MCKBaHUS, OJJOOPEHH OT
3aMecTHUK-TIpeacenarens Ha KOH;
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B) ca 00CKT Ha HAJEXK/HA M MOJUIeXkKallla Ha POBEPKA €KETHEBHA OLICHKA U BbB BCEKH MOMEHT
1o uHUIMaTuBa Ha JloroBopHus GoHa MoraT Jna ObAaT NMpOAaJCHH, JTUKBUIUPAHH WIH 3aKPUTH
4ype3 oceToBa CIENKa 110 CIIPABEIMBA CTOHHOCT.

IMlpu xemxupane Ha aktuBure Ha @OOHIA ¢ JAepUBATHBHU (UHAHCOBH HMHCTPYMEHTH
VpasnsaBaimoTo JpykecTBo ce cho0pa3siBa ¢ OrpaHHYCHUETO, Y€ CTOWHOCTTA Ha 0a30BUsI AKTHB
Ha BCSKa OTJENIHA XEJDKHUpAIla IMO3MIUS MOXE Jia IMPEBUIIABA CTOMHOCTTa Ha aKTHBA KbM
MOMEHTA Ha CKIIFOUBaHE Ha c/eNKaTa, koiito ®oHna npurexana B moprdeiina cu.

Pa3mepbT Ha mo3WLMHUTE B JIEPUBATUBHU (PUHAHCOBM MHCTPYMEHTH, B KOUTO YIPABIISBAIIOTO
APYKECTBO MHBECTHpPA 32 CMeTKa Ha J[oroBopHUs (GOHJ C IieJ YIpaBJICHUE HA PUCKA 3aBHUCST OT
e(EeKTUBHOCTTA Ha XEIHKHPAHETO.

PasmepbsT Ha mo3unMATa B JCPUBATUBHH WHCTPYMEHTH CE ONpENeNsi OT CICIHHTE OCHOBHH
TPUHIIATIH:

e OcHoBeH (akTop, KOUTO onpeens epeKTUBHOCTTA Ha XeDKUPAIINTE CACIKH € n30opa Ha
XeKUpall MHCTPYMEHT C 0a30B aKTUB WM AaKTHBH, KOMTO OCHIYpsiBaT Hal-mo0pa
KOpenalus MEKAy IIeHaTa Ha XC/DKUpPAIIMs WHCTPYMEHT W IICHATa, KOATO CTOM B
OCHOBATa Ha ChOTBETHUSI PUCK, KOWTO CE XCIDKUPA.

e XeKHPAHETO Ce CUYNTA 32 BUCOKOS(PEKTUBHO, aKO B HAYAJIIOTO M IO BpeMe Ha HETOBOTO
CBILIECTBYBAaHE CC OYaKBAa HM3MCHEHHATA B CIIPABEJIMBATA CTOWHOCT WJIM IAPUYHUTE
MOTOLM HAa XEKUPAHHs aKTUB Ja ObJAT MOYTH HAITBIHO KOMIICHCHUPAHH IOCPEICTBOM
U3MCHCHUSTA B CIpaBEIJIMBAaTa CTOMHOCT W MAPUYHHUTE MOTOLM HA XEMKHPALIUSI
WHCTPYMEHT, 8 KOHKPETHHUTE pe3yaTaTu ca B pamkute Ha 80-125 %.

[lpu ympaBneHue Ha aKTUBUTE Ha VIHBECTHIHMOHHOTO JpykecTBO/JJoroBopHuUs (oHI,
YIPaBISBALIOTO APYKECTBO €KEAHEBHO CICIU U OLICHIBA SPEKTUBHOCTTA Ha XC/DKUPAHETO, KaTO
npuitara npuHIMnHTe Ha Mexxaynapoaen CuetoBonen Crangapt 39.

II. Uudopmanusi OTHOCHO U3MOJ3BAHUTE METOM 32 OLIEHKA HA BCEKU BUJ PUCK, KAKTO U
ONMCAaHUE HA CbOTBETHUTE BHTPEIIHU U BHHIIHM MOKA3aTeH, KOUTO ce B3eMAaT NpeABU/ NPH
NpUJIAraHeTo HA METO/1a HA U3MepPBaHe

N3nonssanure ot Y] MeToaM 3a OLICHKA Ha OTIACIIHUTE BUJIOBE PUCKOBE ca omosecTeHu B T.I or
HACTOSAIIUS TOKYMEHT.

IIpn mpunarane Ha METOAWTE 3a M3MEpPBAaHE HA PHUCKA C€ B3€MAaT MPEABHUJ CIECIHUTE BHTPELIHU U
BBHIIHM [I0Ka3aTeNM: Ma3apHU IIEHW Ha (UHAHCOBUTE HMHCTPYMEHTH; Ia3apHa CTOMHOCT Ha
cporBeTHUTEe MHAekcH (EURIBOR u np.), KoauuecTBO NMpHUTEXaBaHW aKTHBU OT CHOTBETHHS BUT;
JlaTa Ha MaJiex, YucTa [eHa U pa3Mep M 4ecToTa Ha KYIOHHUTE IJIallaHus Ha JbITOBUTE (PUHAHCOBU
MHCTPYMEHTH; BAIyTHU KypCOBE; pa3Mep Ha aKTHBUTE U nacuBure Ha POHJA IO CPOUHOCT U BUJIOBE;
(MHAHCOBU OTYETU HA KOMIIAHUMTE EMUTEHTHU HA CbOTBETHUTE (PMHAHCOBU UHCTPYMEHTH U JIp.

Tlazapen puck
CrannaptHOTO OTKJIOHEHHE B Kpast Ha 2025 1. e 3.31%.
Kpeoumen puck u puck na nacpewjnama cmpaua

Kem JaTaTa Ha CBHCTaBAHC Ha HACTOAIHWA OOKYMCHT, (bOH,I[a HAMa HCIPUKIOYHIa CACIKa C
HacCpellHa CTpaHa.

www.ccbam.bg



[loBedero caenku mpe3 roAMHaTa ca CKJIIOUYEHM Ha PEryjIMpaH Ias3ap, ¢ KOETO € MHUHUMU3HpAT
KOHTPAareHTHUS U CETHJIMEHT PHCKa.

[Ipe3 rogunara ¢oHa HE € CKII0UBAJI CACTKU C IEPUBATUBHU HHCTPYMEHTH.

[Ipe3 2025 r. HAMa HamalsIBAaHE HAa CTOMHOCTTA Ha WHBECTHUIIMATA B JlaJicHa JBJITOBA IIEHHA KHUTA,
npurexaBaHa oT (QoHaa, TMOpaau KpeAuTHO cbOuTHe (00sBABaHE B  HECHCTOATEIHOCT,
HEIUIaTeKOCIIOCOOHOCT) TpPU EMHTEHTa Ha TO3M HMHCTPYMEHT, ¢ M3KJII4YeHue Ha (mopaau
cCrieriMaiHaTa BOCHHA omeparus Ha Pyckata denepamus B YkpaiiHa npe3 ¢eBpyapu 2022 1. u
HAJIOKEHUTE CaHKIMKU B pe3ynrar Ha ToBa oT EC um 3amagHute crpaHu Ha Pycus, JuxBeHHTE
IUTAIIaHUS Ha PYCKH €MHUTEHTH Ha MPAaKTHKa He MOrar Aa ObJaT MONyYeHH OT OOJIMTallMOHEPUTE OT
TaKWBa IbPXKaBH), CTOWHOCTTA Ha €KCIO3HMLUATA, TIPUTEKaBaHa OT (OHAA, B JBJITOBH LIEHHU KHUXKa
Ha pycku emuteHTH. KbM Kpast Ha 2025 1. T4 € Ha o6u1a croiiHocT 0.23% oT akTuBHUTE Ha (hoHIA.

Onepamugen puck

BbBeneHn ca KOHTPOJHM TpOLEAYpH B CTPYKTypaTa Ha JApPYKECTBOTO, KOUTO Ja OrpaHHyaT
OTIEPAaTUBHHS PUCK M JIa OCUTYPAT MPO3PAYHOCT U AOOPO KOpIOpaTHBHO yrpasieHue. Cienu ce 3a
HOPMATHUBHUTE U3MEHEHHUS U ChOTBETCTBUE.

Pucx om xonyenmpayus

IIpe3 rogunHara exxeqHEBHO ce MPOCIE/AsBa 3a MPEBUIIABAHE HA NMPHETUTE MAKCHMAJIHO JIONYyCTUMHU
3aKOHOBU M ONpEAETICHU C BBTPELIHUTE INpaBHUja I'PAaHULM HA KOHIEHTpPAIUs HAa MHBECTUIMUTE B
pa3nuyHu (PUHAHCOBH MHCTPYMEHTH U Tpymu. [IpolleHTHUS AsT Ha TPYNHUTE U HA EMUCUUTE C TEKECT
B noptdeiina Hax 5% B kpas Ha 2025 r. Bb31113a Ha 33.89%.

VYnpasnenue na nuxkeuonocmma u AuK8UOeH puck

[Mapuunute cpenctaa B kpast Ha 2025 r. npeacrasisiBat 0.20% ot akTuBuTE HA POHAA.

HetHo, dhonna otunra, oOpatan uskynyBanus mpe3 2025 r., Ha odma croitHocT 16 063.67 sB.

JIeHOCTTa IO yNpaBICHHETO HAa PHUCKOBETE CE€ W3BBPIIBA E€XKEJHEBHO, KAaTO CE€ Cla3BaT BCUYKU
HOPMAaTUBHU M3HUCKBAaHMs U BHTPELIHUTE MPABUIIA 3a yIpaBiIcHUE HAa pucka. [Ipu onenkarta Ha pucka
ce ImpujIaratr MOAXOAIIM U3MEPUTENH, KATO CTOMHOCTUTE UM CE aHAIM3UPAT €KEIHEBHO U CE€ CIEIAT
OTrPAHUYECHMSATA U AEUCTBALIUTE TUMUTH.

Nudopmanusra e akryaana kpm 31.12.2025 r.

OTaen 3a aHaIM3 M yIPaBJieHHe HA PUCKA

www.ccbam.bg



