(o
Acerc MennaxmsHT Kb ACETC MEHUKMBHT EAJL

1113 rp. Codus , 6yn. “ILapurpancko moce” Ne 87, ten. 02/923 47 11 02/923 47 12, e-mail: office@ccbam.bg

Nudopmanus oTHOCHO ynpaBjieHueTo Ha pucka Ha A® ,,IIKb I'apaurt®,
cbrjacHo 4wi. 43, ain. 1 or Hapen6a Ne44

VYupasnssamo apyxectBo ,,lIKb Acerc Mennmxmbutr” EAJL (,,YrpaBnsBamoTo JpyxecTBo”
uma ,,YJ1”), neiictBamo 3a cmetka Ha JI® ,IIKb I'apant” (,,Lonma” wmum ,,JId”), paskpuBa
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/ICITHO 32 BCEKU PUCK, KAKTO W MHPOPMAIUS OTHOCHO H3IOJI3BAHUTE METOJU 3a OIICHKA Ha
BCEKH BHJI PUCK U ONMCAaHNE Ha ChOTBETHUTE BHTPEIIHU M BHHIITHHU MOKA3aTeIH, KOUTO CE B3eMaT
MpEABU/I IIPU MPUJIATaHETO Ha METO/1a Ha U3MEPBAHE.

I. Hean u mosutuka Ha J® ,IIKb I'apant” BbB Bpb3Ka C YNpaBJIeHHETO HA PUCKOBeTe
MOOT/IEJIHO 32 BCEKH PUCK

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

[TpouiechT MO yCcTaHOBSIBAHETO, YIPABICHHETO U HAOIIOJaBaHETO Ha PHCKOBETE MMa 3a
men Ja peaynupa BIUSHUETO Ha BBHITHUTE W BBTPEIIHUTE PUCKOBU (HAKTOPU BBPXY
WHBECTUIIMUTE, BKIIFOUUTETHO HA PUCKOBETE MPOU3TUYAIIN OT MAKPOMKOHOMHUYECKATa 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) KOHTPOJ 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 - Bb3MOXKHOCTTA J1a c€ pean3upaT 3aryon nopaau HeOIaronpusTHU U3MEHEHUS
B IIEHWTE Ha IIEHHW KHIKA, TMa3apHUTE JMXBEHW TPOIEHTH, BAIYTHH KypCOBE H JPYTH.
KomMmnoHneHnTuTe Ha nasapHus puck ca:

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

00) BalyTE€H PHUCK - PUCKBT OT HaMaJlIBaHE HAa CTOMHOCTTAa HAa WHBECTHIIUATA B JajJicHa IIEHHA
KHUTa WK JENO03UT, JEHOMUHUPAHU BB BAJIyTa, pa3JinuHa OT JIEB U €BPO, OPaJA1 U3MEHEHHUE HA
Kypca Ha oOMsiHa MEX]ly Ta3H BaJlyTa U JIeBa WJIH €BPO.

BB) IICHOBU PUCK, CBbP3aH C HMHBECTUIIMU B aKIIUW WU JPYTU IAJIOBH I[EHHU KHIKA - PUCKBT OT
HaMaJisiBaHE HAa CTOMHOCTTa HA WHBECTHUIMATA B JaJICHA IIEHHA KHHUTA TPU HEOJaronmpUsTHH
MIPOMEHU Ha HUBATa Ha Ma3apHUTE [[CHHU.
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0) KpeaMTeH PHCK — BB3MOKHOCTTa OT HAMAaJIIBaHE HA CTOWHOCTTAa HA IMO3MLUATA B €IUH
(MHAHCOB MHCTPYMEHT NPM HEOYAKBAHM CBOWTHUS OT KPEOUTEH XapakTep CBBbP3aHH C
€MHUTEHTHTE Ha (MHAHCOBH MHCTPYMEHTH, HACpelIHAaTa CTpaHa 1Mo OOpPCOBH M H3BBHOOPCOBU
CIICJIKH, KaKTO U JIBPXKABUTE, B KOUTO T€ U3BBPILIBAT ACHHOCT;
B) OICPALMOHCH — BB3MOXKHOCTTA Jia C€ peaju3upar 3aryOu, CBbP3aHU C TPEUIKH WU
HECHBBPIICHCTBA B CHUCTEMaTa Ha OpPraHU3alMsi, HEJAOCTaThYHO KBAIM(HUIMPAH IEpCOHAI,
HEeOJIaroNpUsITHU BHHIIHU CHOUTHS OT HE(PHUHAHCOB XapaKTep, BKIFOUYUTEIHO U TIPABEH PUCK;
I) JUKBHJIEH PUCK — BB3MOXKHOCTTAa OT 3aryOM OT HAJOKUTEIHM NMPOAAXKOM Ha aKTUBU IPU
HEOIaronpUsITHU Ma3apHU YCJIOBHUS 3a IOCPEIIaHe Ha HEOYaKBAHO BH3HUKHAIHM KPAaTKOCPOYHU
3abIDKCHUS.
1) PHUCK OT KOHLIEHTPALUsI — BB3MOXKHOCTTA OT 3ary0a rmopajay HelnpaBuiIHa JUBepcuUKaIMs Ha
eKCIIO3UIIMM KbM EMUTCHTH, TpPYIU CBBP3aHH EMHUTEHTH, EMHTEHTH OT E€IMH U ChbII
MKOHOMHUYECKH OTPachil WM reorpad)cka oOJIACT WM BB3HHUKHAJ OT €HAa M ChIla JCHHOCT,
KOETO MOXKE Ja MPUYMHU 3HAYUTEIHU 3aryOM, KakTO M PUCKBT, CBBP3aH C TOJIEMH HENpPEKU
KPEIUTHU CKCIIO3UIIHH.
€) PUCK 3a YCTOWYMBOCTTAa — TOBa € CHOWTHE WJIHM YCIOBHE OT €KOJOIMYHO, COIHAJIHO WU
yrnpapneHcko ectectBo (Environmental, Social and Governance/ESG), koero, ako HacThIH,
MOXE Jla UuMa ChIIECTBEHO OTPHUIATEIIHO BB3JACHCTBHE BBPXY CTOWHOCTTa  W/WIN
BB3BPAIIAEMOCTTA HA HHBECTUIHHTE.
V]I BbB BpBb3Ka C BCHUKH PUCKOBE Ha KOUTO € n3noxeH JI® mpennpuema cnenHure AeicTBuUS:

1. ycTaHOBsIBa aJIcKBaTHO TOKYMEHTHPAHU OPTraHU3AIMOHHA MEPKH, IPOLIECH U TEXHUKU
3a M3MEpBaHE Ha PHUCKOBETE, KOUTO TapaHTUPAT, Y€ PHCKOBETE, CBbP3aHH C BCSKA MO3HMLUS U
HEWHOTO BIIMSHUE 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 BKIFOYBAT IPOTHO3U M OLIEHKH, Oa3UpaHu Ha MOJIEIT;

3. U3BBpIIBA TEPHOANYHH, HO HE MO-MAJIKO OT | BT TOIUINHO, CTPEC TECTOBE Ha
JMKBUIHOCTTA ¥ CLICHAPUIHH aHAIIU3M, C IIeJ1 IIOATOTOBKA 32 M3BBPIIBAHE HA JICHCTBUS B CIy4ail
Ha HACTHIIBAaHE HA PUCKOBETE, BB3HMUKBAIIM OT MOTCHIMAIHHM MPOMEHH B MAa3apHUTE YCIOBHS,
KOHMTO MOXe€ Jia IOBJIHSAT HeOnaronpusTHo Ha JID;

I1A3APEH PUCK

VYnpasnaBamoro JpykecTBo Ipuiiara KpaTkocpodHa M JIbJITOCPOYHA CTPATErusl 3a yNpaBiIcHHE
Ha [Ta3apHHUsI PUCK, CBBP3aH C OCBIIECTBABAHETO Ha JAeiiHOCTTa HA DOoHAa.

VYnpasinaBamoro JlpykecTBO H3MepBa JUXBEHHMs DPHUCK UYpE3 M3UMCISABAHETO Ha [JIOpalMsl.
I[IOpaIII/IHTa € OCHOBHATa MsApPKa 3a YYBCTBUTCIHOCTTA HA JaJICHA ICHHA KHUTI'a KbM U3MCHCHHUECTO
Ha HUBOTO HA JIMXBEHUTE MpoLeHTH. Y ] u3nons3Ba MeTo1a Ha MoaudUIMpaHaTa Jropamus, 3a 1a
HU3MEPHU JIMXBCHHA PHCK, CBbP3aH C BCJAKa ICHHA KHUTIA, 6a3npaHa Ha JIUXBCH IMPOLCHT KaTo
o0yuranuu, JJUXBeHU cyanu, QoYbpcH, 0a3upaHu Ha JTUXBEHU MPOLEHTH, U (GIOYbpCH, Oa3upaHH
Ha oOmuranuu. YJ[ mpuiara KpaTKOCpOYHa M ABJITOCPOYHA CTpATerusl 3a YIPaBICHHE Ha
JIMXBEHMSI PUCK.

JlbArocpouHara CTpaTerus 3a yIpaBleHHE Ha JIMXBEHHs PUCK BKIIIOUBA OINPEJENIIHE Ha LIEJIEBU
CTOMHOCTH Ha YyBCTBHUTEIHOCTTa Ha MOpTQeiyia KbM W3MEHEHHETO Ha HHUBOTO HA JIMXBEHUTE
IMPOLUCHTH, CBITIACHO MHBECCTUIIMOHHUTE LCIU U MMOJIMTHKA HA H@

KpaTkocpouHara crTparerusi BKJIIOYBA €KECEAMHYHO OINPEACISHE Ha YyBCTBUTEIHOCTTAa Ha
AaJcHa ICHHAa KHUT'a KbM U3BMCHCHHUETO HAa HUBOTO Ha JIUXBCHUTEC 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 cTparervsi 3a YOpaBlieHWE Ha BaJyTHUS PHUCK BKJIIOYBA H3MEpBaHE 4pe3
U3IM0JI3BaHE Ha MCTOpUYECKAaTa BOJATUIHOCT HA Kypca Ha ChOTBETHATa BalyTa KbM JieBa WIH
€BPOTO CIIPSIMO HETHATa BaJlyTHA €KCIIO3ULIUA.

Kparkocpounara crpaterust 3a yhpaBlieHHE€ Ha BaJyTHHMs PHUCK BKJIIOUBA CJEACHE Ha
e(eKTUBHOCTTA Ha MPE/IIIa3BaHETO OT BaJyTCH PUCK crpsMo pasnopendure Ha MCC 39.

VYnpasisaBamoro JpykecTBo npuiara KpaTKOCpOYHa CTpaTerys 3a yIpaBIcHUE Ha IEHOBHS PUCK
KaTo U3MEpPBa M aHAIU3UPA NOJIYYCHUTE PE3yJITaTH 4pe3 €IUH OT IPUIIOKUMUTE 3a CbOTBETHHUS
I1a3ap Ha LICHHU KHUa KOJUYECTBEHU METOIN:

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 pEerylupaHus Iazap, Ha KOHTO ce ThpryBaT JaJieHUTE AaKIMU Karo
3aMECTHTEN NpH LSIIOCTHHS aHamu3 Ha moprdeinmte. [locoueHnTe Tyk Ka3zaTenu ce U3YUCISBAT
BEJHBX B Mecella.

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

JIbarocpoynara cTpaTerus 3a yrnpasJICHHE Ha [ICHOBHSA 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 MPOMSIHA Ha U3IOJI3BAHUTE METO/IH 32 U3MEPBAaHE Ha IEHOBUSI PHUCK.
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 OCHUIYpsiBa CIIAa3BaHETO Ha oImpeneneHara puckosa nonutuka Ha JID. 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
JIPYKECTBO 3a MPEANPUEMAHE HA KOPUTUPAILH ICHCTBHS.

KPE/IUTEH PUCK H PUCK HA HACPEIII[HATA 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 U3BBHOOPCOBU CAEIKH, KAKTO U HEOYaKBAaHU CHOUTHS
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
U3BBHOOPCOBH crenku. Excrnoszumusra Ha DoHIAa KbM HacpellHaTa 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 1IeHa, KOATO € OJM3Ka 10 HeroBaTa OLIEHKa Peu
MOMEHTAa Ha U3BBPIIBAaHE HA IpoAakOaTa.
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2. CeThIIMEHT PHCK € PUCKBT, BB3HUKBAII OT BB3MOXKHOCTTA JIOTOBOpPHHUTE (OHIOBE Ja HE
[I0JTy4yaT HACPeLHU MapuYHU CPeACTBA UM (PMHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha JaTaTa
Ha CETBJIMEHT, CJeJ KAaTo T€ Ca M3INBIHWIA 33Jb/DKCHHUATA 10 JAJCHU CHEIKHM KbM TO3HU
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 IPH YClIOBHE Ha ceThiMeHT DVP (nocraBka cpelly 1uiamiasne) 1 Ha na3apu ¢
(GyHKIMOHMpAI KIUPHHIOB MEXaHU3BM.

3. IHBECTHLIMOHEH KPEJUTEH PUCK € PUCKBT OT HaMaJsiBaHE HAa CTOMHOCTTA HA UHBECTULMATA B
JlaJieHa bJIFOBA 1IEHHA KHUTa MOpaayd KPEAUTHO ChbOMTHE IIPU €MUTEHTA HA TO3M MHCTPYMEHT.
KpenutHo cpOuTHE BKIIOYBA OOSABSIBAHE B HECHCTOSTEIHOCT, HEMJIATEXKOCIOCOOHOCT,
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 TpuMeceune oT CbBeTa Ha JIUpeKTopute 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 crparerus 3a ynpasJIeHHE Ha KPEIUTHHUS PUCK M PUCKAa HA HAcpellHaTa 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 €MUTEHTa, 00E3MEUYEHUETO Ha EMUCHSTA, YIPABICHUETO U
penyranusaTa Ha €MUTEHTAa WIM W3IOJI3BAHE HA IPHUCHACHHWS MY BBHIIEH KpPEIUTEH
PEUTHHT 3a LEIUTE Ha OLEHKATA.

2. Tekylla M TOCJIEe/Balla OLIEHKa Ha KPEeIUTHHUS pPHCK Ha HacpellHata cTpaHa I10
U3BBHOOPCOBH CHIEJKH MOCPEICTBOM KAaueCTBEH M KOJIMYECTBEH aHaIu3 Ha Oa3aTa Ha
(UHAHCOBUTE OTYETH Ha KOHTPAreHTUTE I10 HM3BBHOOPCOBU CHAEIKH, MPEIOCTaBEHOTO
obesneueHnero (B ciydail Ha HaJdW4YWe Ha TAaKOBa), YIPABICHHETO W pEIlyTalusATa Ha
CbOTBETHUS KOHTPAreHT UJIU U3II0I3BAHE HA NIPUCHACHUA MYy BBHILECH KPEIUTEH PENUTHUHT,

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 HaOJIIOJICHME Ha pPa3BUTHETO W B3aUMOBPB3KUTE MEXIy Ia3apure U
MKOHOMMKATa, KOETO YJECHSBAa WAECHTU(ULIHUPAHETO Ha IOTEHIMATHU PHUCKOBE OT
KOHILIEHTPAallMM Ha KPEAMTEH PHCK (KaKTO Ha HUBO Tpyna, Taka W Ha CaMOCTOSTEIHA
OCHOBAa) U (paKTOPUTE, KOUTO T'H MPEU3BUKBAT.

I[’BJIFOCPO‘{HaTa CTpAaTCrus 3a YIpaBJICHUC Ha KPCAUTHUS PHUCK W PHUCKAa Ha HACpCIlHaTa 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. ompejessHE HA BbTPEUIHH JUMUTH 32 KOHIEHTPAIHS Ha KPEIUTEH PUCK, B ChOTBETCTBHE C
MHBECTULIMOHHUTE LIeJIU ¥ NoiauThka Ha DoHJa, Npu HE0OXOAMMOCT U IO IMpeLeHKa Ha
oTAen ,,AHaIW3 W yIpaBlieHWEe Ha pUCKAa® W OTAEN ,, YIpaBieHHWE Ha moprdeinm u
KOJIEKTUBHU MHBECTULIMOHHU CXEMU;

3. mpecTpykTypupaHe Ha mnoptdeitnia Ha @DoHIa B CllydyauTe Ha YCTAHOBEH PHUCK OT
BJIOIIABAHE IUIATEKOCIOCOOHOCTTa HAa JaJeH EeMUTEHT WM KOHTPareHT WM Tpyla
€MUTEHTH WIM KOHTPareHTH, yCTAaHOBEHA IIPEKOMEPHA KOHLIEHTPALUs Ha KPEIUTEH PUCK
u 1p. [oprdeitrsT Ha PoHOa ce MPEeCTPyKTypHUpa MO MPEATIOKEHUE HAa OTAET ,,AHATU3 U
yIpaBJIeHUE Ha pUCKa”, ChIVIACYBAHO C OTAEN ,, Y IPABJICHUE HA NOPT(EHIN 1 KOJIEKTUBHU
WHBECTUIIMOHHHU CXEMHU .

OIIEPAITHOHEH PHCK

OmnepaTuBHUTE PUCKOBE MOraT Jja ObJaT:

e BrorpemHu — cBbp3aHu ¢ opraHuszanusaTa Ha paborara Ha YmpasisBailoTo Jlpy>kecTBo
BBB BPB3Ka C ylnpasiieHHeTo 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.

BrpTperinuTte onepaTUBHU PUCKOBE CE ChCTOST 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 oOkpBkaBalara cpesa;

0. Puck ot ¢pusnyecko BMENIaTENCTBO.

Onenkara Ha ONIEpPaTUBHUTE PUCKOBE CBBP3aHU ¢ AeiiHocTTa Ha DoHAaa ce n3bppiBa 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 CIEIHNUTE OLICHKH!

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 MOKPUTH B U3BECTHA CTENEH C KOHTPOJIHH MPOLELYPH C
HE/I0CTaThuyHa €(PEeKTUBHOCT;

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 cBBbp3aHU ¢ MEepcOHaNa, TOBa Ca PUCKOBETE OT 3aryOu, CBBP3aHU C Bb3MOXKHOCTTA OT
IpeuIKy, HeT0OpOHaMEepEeHOCT, HeJOoCTaThyHa KBaIU(UKalWs, HEONAarompusTHU HW3MEHEHUS B
TPYZOBOTO 3aKOHOZAATEIICTBO.

Metoau 3a yrpaBlIeHHE Ha PUCKOBETE CBBP3aHHU C IIEPCOHANIA!

e SlcHo neduHUpaHe Ha BBTPEUIHM IpaBWJIa OTHOCHO MpaBaTa M 3aJbJDKCHHUATa 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 U MPAKTHKA,

- YIIpaBJICHUE Ha PUCKA;

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

- ApyTH.

e Perynsipuu cpemu Mexay OTAETHUTE 3B€Ha Ha YTpaBisaBauioro J[pyxecTBo 3a oOMsiHA Ha
OIUT, BIEYATJICHUS U MPENOPBKU, 10 OTHOLIECHHE HA U3TOYHUIIMTE HA PUCK U ThPCEHE HA
pelIeHus 3a yIpaBI€HUETO U MUHUMU3UPAHETO UM;

e Exeronnu cb0ecenBaHus U OLIEHKA Ha MEPCOHANIA,;

e JlomnbpkaHe Ha OTBOPEHU, OTKPUTH KOMYHHKALMU MEXKIY pa3JIMYHUTE OTIEIN B
VYpasisBamoro pyxectso.

TexHonmormueH pHUCK, TOBa ca pPHUCKOBETE CBBP3aHM ChC 3ary0M, OOYCIOBEHH OT
HECHBBPUICHCTBOTO HA HW3MOJ3BAaHUTE TEXHOJOTMU - HEAJEKBAaTHOCT HA IPOBEXKIAHUTE
OTIepallny, JIUTICA Ha MPENU3HOCT Ha METOIUTE Ha 00paboTKa HAa JaHHWUTE, HUCKO KAa4eCTBO Ha
M3M0JI3BaHUTE JaHHHU.

MeTtoau 3a yrpaBlI€HUETO Ha TEXHOJIOTMUYHUTE 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, cbxpaHsBada B Y /[
- JlepuHupane Ha HUBA Ha JIOCTHI Ha CIYXHUTEIUTE Ha YHpaBisBamoTo J[pyxecTBo
CHOpeJ JUIbKHOCTHATA UM XapaKTepUCTHUKA.
Puck Ha 00KkpBKaBaliaTa cpeza, ToBa ca pUCKOBETE CBbP3aHU C Bb3MOXKHHUTE 3aryOU, 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 cpefa:

o [logmppkane Ha akTyanHa ©0a3a JaHHM C HOpPMATHBHATa periiaMeHTAIus, 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 YnpasnsBanioro JpykecTBo BbB Bpb3Ka C yrpasieHuero Ha Donja;

e BsemaHe Ha aKTHBHO ydacTue B MyOJIMYHUTE OOCHKIAHUS MO OTHOIIEHUE TJIAHUPAHU
IIPOMEHU B HOpMAaTHBHATa ypezda, Kacaela AeHHOCTTa Ha YTpaBisBaioTo JpyxkecTBo
BBB Bpb3Ka C ynpaiieHueTo Ha DoHja.

Puck ot ¢pu3nyecko BMENIATENICTBO — TOBA Ca PUCKOBETE aCOLIMMPAHU ChC 3ary0OH, B CIIEACTBHE
Ha HeMoCPeACTBEHO (PU3MUECKO BMELIATEICTBO B JeiHOCTTa Ha PoHIa — rpabex, TepOPUCTHYCH
aKT, HEMO3BOJICHO MPOHUKBaHe B MH(OpMaIMoHHaTa cuctemMa Ha PoHJa uiu YIpaBisBaIloTo
HpyxectBo.
MeTtoau 3a yrpaBiieHHEe Ha pUcKa OT (U3NYECKO BMEIIATENCTBO:

o [Ipodunaktuka Ha perynspHa 06a3a Ha BbBEICHUTE CUCTEMH 3a HAOIIOJCHIE U KOHTPOJT,
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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 ynpapiieHHeTo Ha PoH/a;

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.
JlbarocpoyHara crparerusi MpeiBmwKaa 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 onepanMoOHHUS PUCK - 32 OTKPUBAHE U pa3rpaHUyaBaHE Ha
OTIEpAallMOHHMSI PHUCK OT JpYrure BHUIOBE puck, YJI wu3nomsBa noapoOeH aHaIU3 Ha
OW3HEC TPOIECHTE B JAPYKECTBOTO, KAKTO M BBTPEIIHO 32 BCSIKO 3BEHO H3CJENBAaHE, 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
npocienenu (HeuwaeHtuduuupanu). Ilopaau Ta3sum npuumHa BBB BCEKHM OTAEN € BbBEAEHA
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,
HEeaOoCTaTbyYHA KBaJ'II/I(l)I/IKaHI/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.

www.ccbam.bg



2.1.3 Puck Ha oOkpwmkaBamata cpeaa Hanpumep: W3MEHEHUS B 3aKOHOJATEICTBOTO,
MOJINTUYECKH U3MEHEHHUSI, U3MEHEHHUS 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 mpouiec - EnHa M HAKOJIKO CBBP3aHU TOMEXKAY CH MPOLEAYPH WU OIEPAIHH,
KOUTO CBHBMECTHO peaju3upar ompeiesieHa Ou3HeC 3ajlaua M pealu3MpaHeTO UM BOIU [0
KOHKpeTHH pe3yntatd. C orjgen TOCTUTAaHETO Ha TIO-TOYHM pe3ylTaTd B OIEHKa Ha
OTIEPAIMOHHUS PUCK Ca UACHTU(PHUIMPAHU CIIETHUTE OCHOBHU OM3HEC MPOIIECH:

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 M ]I/moroBopHu poHIOBE

2.2.8 CueroBojcTBO Ha Y ]I

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 Cpelly Ou3HecC
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 KOHKpETHaTa AEMHOCT. TaM e ChbCpPeI0OTOUEH 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 OIEPALMOHHU CBHOUTHUS, KOMTO HOCAT e(EeKTHUBHA
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 OpraHu3alMOHHAaTa CTPYKTypa M HUBaTa Ha OTTOBOPHOCT, KakKTO W IOJMTHUKHU II0
yYIpaBJICHUE HAa PUCKOBETE, KOHKPETU3UPAHH BB BHTPEIIHUTE 3a Y /[ JOKyMEHTH
PpkoBoaMTENNTE HA OTAEIN C IOMOIITA HAa OTAENA 110 AHAINU3 U yNIpaBIeHUE HA pUCKa Morar Ja
U3BBPUIBAT IM0-33AbJ00YEHH aHAIM3U HAa PHUCKOBHUTE (DAKTOPH, KAKTO U J1a ONpEeAeNsiT 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
BXO/ISIIIU ¥ U3XOJISIIIN TTAPUYHU TTIOTOIU, CBBP3aHu ¢ JieiiHOCTTa HAa DOoHMa.

To3u ananmu3 ciyku 3a onpeaensHe HAa MUHUMAIHHS Tpar OT Mapy ¥ NapuYHU SKBUBAJICHTH B
noptdeiina Ha Donpa.

VYnpaBiasBamoTo JpPY>KECTBO TIPOBEXKAA CTPEC TECTOBE, KBAECTO € HEO0OXOAMMO, KOHTO
MO3BOJISIBAT Jla CE OIICHM JIMKBUJIHUS PUCK HAa KOJCKTHMBHATA WHBECTUIMOHHA CXEMa IPH
M3BBHPEIHH OOCTOSATEIICTBA.

@OHABT € JThKEH J]a UHBECTHPA B JIMKBUIHU MPEXBBPIISICMH IICHHU KHIDKA M APYTH JTHUKBUIHA
(hMHAHCOBM aKTHBH, KaKTO U Jia TIOJIbpiKa TaKaBa CTPYKTypa HA aKTUBHUTE U MMACUBUTE, KOSTO Ja
My IT03BOJIsIBA J]a M3ITBJIHSABA BbB BCEKH MOMEHT 33IbJDKEHUSTA CH 10 0OPAaTHOTO M3KYITyBaHE Ha
TSUTOBETE.

YpaBiaBaioTo APY>KECTBO YIIpaBisiBa JUKBUAHUSA PUCK chbriacHo [IpaBunarta 3a moaabpkaHe
W yIOpaBlieHUE Ha JHMKBUIHUS pHCK. [IpaBuinara moco4Bar MNPUHIMIIMTE W METOJUTE Ha
yIpaBJCHUE, KAKTO W TIpaBaTa W 33JbJDKCHUATA Ha JIMIATa, OTTOBOPHU 3a YIIPABICHUETO,
OTYETHOCTTA U BHTPEIIHUS KOHTPOJ BPXY JIMKBUIHOCTTA.

3a ympaBiieHHETO Ha JHUKBUAHOCTTA Ha DOHJa yHpPaBIsSBALIOTO JPYKECTBO, OMpeAens
M3MEPUTENH Ha JIMKBUHUS PHUCK, KaTO MpHEeMa U Tpuiiara rmpaBuiara mo adzai 5 3a moaabpikaHe
Y yIpaBJICHHE Ha JIMKBUIHOCTTA U [loMTHKA 32 IPOBEXk/IaHEe HA CTPEC TECTOBE HA JIMKBUHOCTTA
o w1.456 ot Hapen6a Ne44 ot 20.10.2011 r. 3a u3uckBaHusTa KbM JICHHOCTTA HA KOJICKTHBHUTE
WHBECTUIIMOHHU CXEMHU, YIIPABJISBAIIUTE IPYKECTBA, HAIMOHATHUTE WHBECTUIIMOHHH (POHJIOBE,
QITCPHATHBHUTEC HWHBECTHIIMOHHM (OHJOBE W JIMIATa, YIPaBISIBAINA  aJTEPHATHBHU
unBectuionnu ¢onnose ("Hapenda Ne 44")

PUCK OT KOHLIEHTPALIUA

VnpasnsBamoTo pyXecTBO HE MOXKE J1a MHBECTHPA MOBEYE OT 5 HA CTO OT aKTUBUTE 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 Jmre 1o wi. 38, ai. 1, 1. 6 ot 3JIKUCIATIKHU.

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 HACpEIHATA CTpaHa € KPeIUTHA UHCTUTYIHUS MO Wi. 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
MPEXBBPIIEMH IIEHHU KHUKA WM B MHCTPYMEHTH Ha TIApUYHUS T1a3ap, U3aJCHU OT €HO JIHIIE,
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 U3PEUYEHHUE MMBPBO HE CE IMpHUjlara OTHOCHO BJIOTOBETE B KPEIUTHU
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 MOXKE Ja KOMOHMHHpaA
WHBECTUIIMUTE B PEXBBPIISIEMU LIECHHU KHUKA WJIM MHCTPYMEHTH HA ApUYHUS N1a3ap, U3Aa/leHU
OT €JIHO JIMIIE, BIIOIOBETE IIPU TOBA JIMIIE, KAKTO U €KCIO3ULMTA KbM CBLIOTO JIULE, Bb3HUKHAJIA
B pe3yiTaT Ha CAEIKU C M3BbHOOPCOBO THPryBaHU JEPUBATUBHU (PMHAHCOBH HHCTPYMEHTH,
KOTaTo B pe3ysTaT Ha TOBa KOMOMHHMpaHe 0o0IaTta 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
MPEXBBPJIAEMH LIEHHN KHU)KAa U UHCTPYMEHTH Ha MapU4HUS [a3ap, U3/1aJeHU OT €IHO JIULE, aKO
LIEHHUTE KHUKa ¥ WHCTPYMEHTUTE Ha IAPUYHUS Ma3ap ca M3AAaJECHU WIM TapaHTHPAaHU OT
PenyOnuka bwarapus, ot apyra nbpkaBa uieHka Ha EBporieiickus ¢bio3, OT TEXHU pEerHOHaIHU
WA MECTHHM OpraHH, OT TPeTa JbprKaBa WK OT MyOJIMYHA MEXIYHAPOHA OPTaHU3AIHS, B KOSTO
YJIEHYBA [IOHE €Ha IbprKaBa 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 3AKUCIIIKHU 3a ekcrio3uiiuu KbM €IMH €eMUTEHT, HE MOKe J1a HaaXBbpJs 80 Ha CcTO
OT aKTUBUTE HA KOJIEKTHBHATA UHBECTULIMOHHA CXEMA.

[IpexBbpisieMUTe IEHHU KHUXKA U UHCTPYMEHTHUTE Ha IapUYHUs I1a3ap OCOYEHU I0-Tope
HE Ce B3eMaT MNpEeJBHJ 33 LEIUTE Ha OrPaHUYEHHETO, a UMEHHO: YIpaBisBaioTo [pyxecTBo
Mo>ke 1a uHBectupa 10 10 Ha cTo oT akTHBUTE HA DOHAA B NPEXBBPISEMH 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 POHIBT UHBECTUpPA [IOBEYE OT 5 HA CTO OT
CBOUTE aKTUBM He HazBuIaBa 40 Ha cTo OT akTuBHUTEe Ha DOHAA.

Benuky mocoyeHM WHBECTHIIMOHHM OTPAaHUYEHHUS HE MoraT Ja ObAaT KOMOWHUpaHH,
KOrato B pe3yjiTaT Ha TOBa KOMOWHHMpaHE oOliaTa CTOWHOCT Ha WHBecTHIMHTE Ha DoHIa B
MPEXBBPIIIEMU LIEHHU KHM)KA WM MHCTPYMEHTU Ha MapUyYHUA Ma3ap, U3JaJCHU OT €HO 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 Ipyla 3a LEJUTe Ha ChCTaBSHE HA KOHCOJIMIWpPaH
(MHAHCOB OTYET CHIVIACHO MPU3HATUTE CUETOBOJHU CTAHAAPTH, CE Pa3IIeKIAT KaTo €IHO JIHIIEe
IIpY NpUJIaraHe Ha BCUYKU U30pPOEHU OrpaHUYCHHUS.

OOmara cTOWHOCT HAa MHBECTUIMHUTE B MPEXBBPIAEMHU LIEHHU KHMXA WJIM UHCTPYMEHTHU
Ha NapUyHUS Ma3ap, EMUTUPAHU OT JIpy)KeCTBaTa B €HA Ipyla, HE MOXe Ja HajaBumiasa 20 Ha
CTO OT CTOMHOCTTA Ha akTUBUTE HAa DOHAA.

IIpn wm3uncnsBane Ha puckoBara ekcno3unus Ha JI®@ kbpM HacpemiHarta CTpaHa, ce
U3II0JI3Ba TOJIOKMUTENHATa Ma3apHa CTOMHOCT Ha W3BBHOOPCOBO TBHPryBaHUS JEpUBATHBEH
JIOTOBOp C Ta3u HacpemHa crpana. [lo3unuure Ha JI®d B nepuBaTHBHU MHCTPYMEHTH C €lIHA U
ChlIa HaCPEIIHa CTpaHa Morar Ja ObaaT HeTHpaHu, ako Y [l Moxke Jja rapaHTHpa NpuiaraHeTo Ha
CIIOpa3yMeHHMsITa 3a HETUpaHe ¢ HacpelHaTa ctpaHa ot umero Ha J[®D. Herupane moxe na Obae
M3BBPILIECHO CAMO Ha €KCIO3MIIUU B M3BBHOOPCOBO THPryBaHU JIEPUBATUBHU MHCTPYMEHTH C €HA
U Chllla HacpelllHa cTpaHa. He ce paspemaBa HeTupaHe ¢ JIpYrdl €KCHO3UIMM Ha KOJIEKTHBHATa
MHBECTUIIMOHHA CXEMa KbM ChIllaTa HACPEIIHA CTPAHA.

IIpu n3umncnsBane Ha puckoara excrno3uusa Ha JI® kpM HacpeniHaTa ctpaHa Y /[ Bzema
NPEIBU IbPBUTE TPU OrpAaHHUEHHs aKO ChILECTBYBa oOe3neueHue. OOe3MeueHneTo Moxe Ja
ObJle OTpa3eHo IO HeTHa CcToiHOocT, ako VYJ| Moxe Ja rapaHTupa NIpuUIIaraHeTo Ha
CIIOpa3yMEHMSITA 3a HETUPAHE € Ta3W HacpellHa cTpaHa oT uMero Ha J1D.
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V]| u3uucnsiBaT BCUYKU MOCOYEHU OTPAHMYCHHUS 332 KOHIICHTpALMs HAa €MHUTEHTa BbH3
OCHOBa Ha 0a3oBara eKCIIO3UIUs, Bb3HUKHAJA Ype3 M3IO0JI3BAaHETO Ha JIepUBATHUBHU (PMHAHCOBU
WHCTPYMEHTH ChIJIaCHO METOJa Ha MOETUTE 3abJIKCHUSI.

[Ipn wu3umcieHnero Ha pucKoBa ekcno3uuus Ha [P KkbM HacpeniHa crpaHa IO
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
dboHmoBe, HE MOXE Ja MpHUI0OMBAa aKIMKU C MPaBO Ha TIjac, KOUTO OMXa My MO3BOJIMIM [a
YIOpaKHsIBA 3HAYUTEIIHO BIMSHHE BHPXY YIPABICHUETO HA eMUTEHT. JloroBopHUST (OHA CHILO
Taka, He MOXe J1a Ipu1001Ba MOBEYE OT:

1. necer Ha cTO OT akMUTE O€3 MPABO HA IJIAC, U3AJICHU OT €HO JIHIIC;

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

3. IBajieceT M MET Ha CTO OT JSJI0BETE Ha €HA U ChIa KOJICKTUBHA WHBECTUIIMOHHA CXEMa HIIH
JIPYro MpeanpUsaTUE 32 KOJEKTUBHO MHBECTUPAHE, KOETO OTTOBAPs HAa M3UCKBAHMATA Ha Wil. 4, aJl.
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 €JIHO 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
KHWXKa, HA UHCTPYMEHTUTE Ha MapU4YHUS MMa3ap WIK HETHATa CTOMHOCT HA €MUTHPAHUTE 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 IAJI0OBETE HA €AHO M CHUIO MPEANPUATHE 32 KOJIEKTUBHO UHBECTUpaHe no wi. 38, an. 1,
1. 5 ot 3AKUCIITKH, HezaBucumMo 1amu € CbC Ceamulle B IbpKaBa YWICHKA WIH HE.

OO0muaAT pa3Mep Ha UWHBECTUIMUTE B [IAJ0BE Ha MPEANPUATHS 32 KOJEKTUBHO
WHBECTUPAHE, PA3IMYHU OT KOJICKTHBHA WHBECTHIIMOHHA CXeMa, He MOXe Ja HajsuimaBa 30 Ha
cto oT aktuBuTe Ha DoHpa.

[Ipu cxirouBaHe Ha PEmNo CHENKH, pUCKOBaTa ekcro3unus Ha DoHa KbM BCSKA OTACIIHA
HacpelHa CTpaHa He MOXe J1a HaaXBbpiist 10 HA CTO OT aKTUBUTE MY, KOTaTO HacpelIHaTa CTpaHa
e 6anka o ui. 38, an. 1, 1. 6 3SAKUCIIIKHW u 5 Ha cTO OT aKTUBUTE B OCTAHAIUTE CIIy4aH.

M3non3BaHeTo Ha PEemno CAENKU € CBBP3aHO C ONPEACIIEHH PUCKOBE, KATO HAIPUMEP PHUCK
OT HEWM3IBJIHECHHE Ha 3aJbJDKEHHETO Ha KOHTpareHTa. B To3u cinydaii @OHIBT MOXKE Aa
MPHUCTHIIN KbM peau3upaHe Ha MOMYyUYeHOTO oOe3nedeHne. AKo 00e3MeYeHneTo e noj ¢popmara
Ha IICHHU KHIDKA, CHIIECTBYBA PUCK Mpojaxkbdara My Ja JOHECE MO-MaJIKO OT MPEAOCTaBeHUTE
MapuyHu CPEeACTBa, HE3aBHCHMO JalH IMOpPaaud HETOYHO IIEHOOOpa3yBaHE Ha 00E3MEYECHUETO,
HEOJIarompusTHU Ta3apHU JBIKCHHS, BIIOIIABAaHE HAa KPEIWTHUS PEUTHHT HA €MUTEHTa Ha
o0e3MeueHneTo WM HEeTUKBHIHOCTTa Ha Tazapa, Ha KOWTO ce ThpryBa 00e3MeueHUeTo.
CpoTBETHO, aKO 00e3MeueHneTo € moj (opmMara Ha MAPUYHU CPEJICTBA, CHIIECTBYBA PHUCK TE J1a
ca HeJIOCTaThYHHM 3a 3aKyIyBaHEe Ha ChIUs OpOil IEHHN KHIMKA, KOUTO ca OWJIM MPEJOCTaBEeHH 10
caenkata. OT Apyra cTpaHa, pEMHBECTUPAHETO Ha MOJIYYCHOTO MAPUIHO 00e3MeUeHUe, TOTYICHO
10 PENo CAEJIKH, BKIIIOYBA PUCKOBE, CBbP3aHU C BUJA HA HAIIPABEHUTE UHBECTHUIINU, U PUCKA, Y€
CTOMHOCTTA Ha TTAPUYHO O0E3TMEUYCHNEe MOXKE J1a CMagHe Mo/ cyMaTa, IbJKMMa Ha KOHTpareHTa.
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VYnpaBiasBamoTo JAPYXKECTBO MMa SICHA TMOJMTUKA 3a TNPEABWKAAHE HA EBEHTYAIHU 3aryow,
cboOpa3eHa C BCEKM BHJ aKTHBH, IOJy4yeHH KaTo oOesnedenue. [Ipu paspaboTBaHe Ha
IIOJINTUKATA 32 IPEJBUK/IaHE HAa €BEHTYaJIHU 3aryOu ce B3UMaT MpEeABHUJ XapaKTEPUCTUKUTE Ha
aKTUBHTE, KaTO KPEIUTHO CBHCTOSHHME MM M3MEHYMBOCT HA LIEHUTE M PE3YJITaTUTE OT CTpec-
tecroBere. [lonmTukaTta € oopMeHa B CaMOCTOSITENCH JOKYMEHT U 00OOCHOBaBa BCAKO pEILICHHE
3a INpelIBUK/IAaHE HAa KOHKPETHAa €BEHTyalHa 3aryba WM 3a HENpeIBWKIaHe Ha TakaBa IO
OTHOIIIEHHWE Ha JaJ€H BUJ aKTUBU. YIPABIABALIOTO JPYXKECTBO MMa OT/AEIHA IOJUTHKA 3a
o0e3neueHusITa U 3a PEMHBECTUPAHE HA TAPUYHO 00e3MeUeHHE.

OrpanudeHusTa 1O TO3M pa3lel HE CE€ Ipujarar, Koraro ce€ yNnpaxkHsBaT IpaBa Ha
3alMCBaHE, POU3TUYAIIM OT IIPEXBBPIIAEMHU LICHHN KHMKa U MHCTPYMEHTHU Ha IMapu4HMs I1asap,
KOUTO ca 4acT oT akTuBuTe Ha DoHpa.

B cnyuaute u nipu ycinoBusta, npeasuaeHu B [IpaBuiiara Ha @oHja U cbriaacHo wi. 50,
an. 2 nu 3 3AKHUCAIIKN Hsikom OT orpaHuyeHHsTa 10 MPEAXOJHUTE AJIMHEHW MOraT Jia He ce
npwiarat o 6 mecena OT IOJIy4aBaHE Ha Pa3pelICHHETO 3a OPraHW3MpaHE U YNPAaBICHUE HA
@®oHma, KaKTO W B ciay4yail Ha mpeoOpazyBaHe, B kKoero DOHABT ydacTBa KaTo IpHEMAIla
KOJIEKTMBHA MHBECTHLIMOHHA cXeMa, 3a KoATo KoMmucusaTa € KoMIeTeHTeH opral — 10 6 mecena
OT JlaTaTa Ha BIMCBAHE HA CIIMBAHETO WJIM BIMBAHETO B ChOTBETHUS PETUCTHP.

[Ipn HapylieHMe Ha WHBECTULMOHHUTE OTPAaHMYEHHS MO INPUYMHU U3BBH KOHTpOJA Ha

VnpasnsBamoro JlpyxecTBo WM B pe3ylTaT Ha yIpakHsABaHE IIpaBa Ha 3alllCBaHe,
VYupasnsaBaioro pyXecTBO NPUOPUTETHO, HO HE MO-KbCHO OT JIBa MEcela OT Bb3HUKBaHE Ha
HapyLIEHUETO, Ype3 CAEIKU 3a Mpojaxla mpuBexaa akTuBuTe Ha POHAA B CHOTBETCTBUE C
MHBECTULIMOHHUTE OTPAHUYECHUS], KATO OTYUTA UHTEPECUTE HA MPUTEKATEIUTE HA JSUIOBE.
B Tte3u cnydam VYmpasnssamoro [[pyxecTBO € UIbXHO B 7-JHEBEH CPOK OT M3BBpIIBAaHE Ha
HapymeHnero na yBenomu Kommucusra 3a ¢unancoB nHagsop (,KPH”), karo mnpemocrtaBu
uHpopManus 3a MPUYMHNUTE 32 Bb3HUKBAHETO MY U 3a MPENPUETUTE MEPKH 32 OTCTPAHSIBAHETO
My. WHbopmanus 3a mpennpueTure MEpKH MO H3pEYeHUE IIbPBO HE C€ MpPEJCTaBsi, aKo
HapyLICHUETO € OTCTPAHEHO J0 MPEICTAaBIHE HA YBEJOMIICHHUETO.

VYrpaBuTenHuss OpraH Ha YOPAaBJIABALLOTO IPYKECTBO YCTAHOBSIBA BHTPEIIHO PHUCKOBHU
OTPAaHUUYUTEIIHU IIPArOBE, KOUTO:

e 3a puckoBuTe M ymepeHo- puckoBure JId ca Ha HHMBO 98% OT BCHYKH TOCOYEHU

OTrpaHUYEHUS,

e 3a KOHcepBaTHUBHUTE U yMepeHO KoHcepBatuBHUTE [Id ca Ha HuBO 99% OT BCHUYKH

IIOCOYEHH OTPaHUYEHUS;

Bcesko nmpeMrHaBaHe Ha Te€3U JiBa Mpara ce JOKYMEHTHUpPa OT OTJeJa 3a aHAJINU3 U YIpaBJieHUuE Ha
PHUCKa U Ce JNOKJIaJBa Ha YIPABUTEIHUS OpraH Ha yIpaBisBaLOTO JPYXKECTBO 3a IIPEANIPUEMAHE
Ha KOPUTHPAILIN JEHCTBHUSA.

Bb. CTpykTypa u opranu3amnusi Ha 3B€HOTO 32 yIpaBJieHUe HA PUCKA

OtnensT 3a aHalu3 M yNpaBICHUWE HA PHUCKA JCHWCTBA HE3aBUCHMMO OT JpPYTMTE 3BE€HA B
Vnpasnsgsamoro JpyxecTBo, oTuuTa ce npsko mnpel CbBeTa Ha JUPEKTOPUTE M MMa CICIHHUTE
byHKIUU:

e pa3paboTBa U NpuiIara cucTeMara 3a ynpasJieHue Ha pucka Ha J1D;

® M3IBIHABA IPABHIIATA U IIPOLIEYPUTE 110 YIIPABICHHUE HA PUCKA,
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rapaHTUpa CbOTBETCTBUETO C 0JJOOpPEHATa BHTPEIIHA CHCTEMA 32 OTPaHMYaBaHE HA PUCKA
Ha JI®, BKIFOYHTEIHO ¢ HOPMATUBHO OIPEACICHUTE JUMHUTH 32 CTOMHOCTTAa Ha o0Iiara
PHUCKOBa €KCIO3UIIMS U PUCKA HA HAacpelHaTa crpana no wi. 46-48 ot Hapenba Ned4,
M3YHMCIIsiBa 00IaTa pUCKOBa ekcrio3uins Ha DoHmga Hal-MaJIko eWH BT JHEBHO, C IEI
yIpaBiieHUE Ha PHCKa, CBBP3aH ¢ MO3UIUUTE Ha DOHJIA B ICPUBATUBHU MHCTPYMEHTH, CE
M3YUCIsiBA 00Ia PUCKOBA €KCIIO3UIIMS TI0 METO/Ia Ha TIOCTUTE 3aIbJKEHUS, KATO BUHATH
Ce clia3Ba OrPAHMYCHHUETO TS Ja HE HAJBHIABA HETHATa CTOMHOCT Ha akTuBHUTE Ha J[D,
KaKTO U OTPaHUYCHUSATA 32 KOHIIEHTpaus, mocodeHn B Hapenba Nod4;
koHcyaTHpa ChbBeTa Ha JUPEKTOPUTE HA YIPABJISABAIIOTO JIPYKECTBO OTHOCHO
OIpeIeNITHETO Ha puckoBHs npodui Ha J[D;
JoKIIaaBa pefaoBHO npen CbBeTa Ha TUPEKTOPHUTE HA YIPABISBANIOTO IPYKECTBO M HA
JUIaTa, OCHIIECTBABAIIN HA30pHU (DYHKIIUHU, KOTATO € TPUI0KUMO, OTHOCHO:

a) CBOTBETCTBUETO MEKAY TEKYIIOTO HHBO Ha PHCK, Ha KOETO € H3JI0KEH

yrpasisgBaHuAT oT Hero J{® u omoOpeHnTe puckoBy MpouiId Ha Ta3n 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-

CIICIIUAJIHO IMOKa3Ball JajIxu C€a MPCAIIPUCTHU MOAXOIAINN KOPUTHPAIIU MCPKU B CIIYUaUTE, KOraToO
Ca KOHCTaTHPaHU HEAOCTATbL U,

JIOKJIaJIBa PEIOBHO PE] BUCHIETO PHKOBOJICTBO, MPEACTABSIMKY TEKYIIOTO HUBO HA PUCK,
Ha KoeTo € wu3nokeH JId wu 3a TekymuTe WIM MPEABIKIAHM HApyIIEHUS Ha
OTpaHUYCHUSATA, KaTO MO TO3M HAYUH CE€ OCUTYpPsSBA MPEANPUEMAHETO HA HABPEMEHHU U
MOAXOISAIIH IeUCTBUS;

M3BBPIIBA TIpEryie]] W TMOAINOMAara OpraHu3alusTa W MPOLEAypUTE 3a OLIEHKa Ha
M3BBHOOpCOBUTE JiepuBaTHBH 10 Wi. 49 Ha Hapenba Nod4.

VYropaBngBaioro JpyKECTBO OCHTypsBa Ha OTAeNla 3a aHajlu3 M YIpaBlIeHHE Ha pUCKa
CHOTBETHUTE MPABOMOIIMS U JOCTHII JI0 Is1ata WH(OpMaIKs, HeOOXOIUMHU 3a M3MBIHEHUE 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 €(EeKTUBHOCTTA Ha BBTPEIIHWTE MpaBHUja 3a YNpaBICHHE Ha PHUCKa,
KaKTO M Ha MEPKUTE, IPOLIeCUTe U TEXHUKHUTE 10 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 €(eKTUBHOCTTA HA MEpKHUTe, MpeINpueTH 3a OTCTpaHsIBaHE Ha
HEJ0CTaThLIMTE B IIPOLIECA HA YIIPABICHUE HA PUCKA.

[lepron4HUAT TIperie, KOHTPOJI U OIeHKa 1o ab3all 1 3a choTBETHATa roJlMHA Ce U3BBPIIIBAT B
cpok 90 nHM OT Kpas Ha TOAMHAaTa M ce JOKyMEHTHpaT, KaTo ce II0coYBa JaTrara Ha
u3BbpIIBaHeTO MM. [leproabT oOxBamia Tekymiara ¢uHaHcoBa rojauHa. IlepuoabT oOxBaiia
TeKyIiara (uHaHCOBA rOJIMHA.

VYnpaBiABaloTo APYKECTBO € JUTHKHO /1a yBenoMu KomucusTa 3a BCsika ChIIECTBEHA TPOMSIHA B
IIpoIieca 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 CTaHAAPTHO OTKJIOHEHHE;

e [-koeduumeHTa KbM UHICKCUTE HA CHOTBETHHUTE Ma3apH;

e Jlropauusi Ha UHCTPYMEHTUTE ¢ (PUKCUpaHA JOXOAHOCT;
e E’xeHEeBEH MOHUTOPHUHI Ha BXOJSIIUTE TaHHU, U3MI0I3BAHU 3a OLIEHKHUTE;

e KauecTBeH U KOJIMYECTBEH KPEJUTEH aHAINU3 Ha Oa3aTa Ha (PMHAHCOBUTE OTYETH,
KaluranaoBara CTPYKTypa, pelmyTalus|Ta Ha eMUTEHTa U 00€3MIEUeHNETO HAa EeMHUCHSITA;

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'. IloauTHKY 32 XeKMPaHe HA PUCKA 4Ype3 1epUBATUBHY HHCTPYMEHTH U HEroBaTa peayKIusl,
KAKTO M MOJUTHKHUTE U NMPOLeTypPUTe 32 HA0/I10/IeHHe HA MOCTOSTHHATA e(peKTHBHOCT Ha
MpolecuTe Mo XeIKHPaHe U PeTyKIHS HA PHCKA

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

- C NHBECTUIIMOHHA 11€]1, CbOOPa3HO MHBECTUIIMOHHATA MOJUTHKA U pUCKOBUsA Mpodun Ha DoHxa,
onpeaenenu B [IpaBunara my;

- C IleJ1 YIPaBJICHHUE Ha PUCKa — 3a XEKUPaHE CPellly Na3apeH U KPEeAUTEH PUCK.
VYnpasisaBamoro [pyxkecTBo ckitouBa oT uMeTo Ha PoHja (KaTo KymyBay MM IPOjAaBad) 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 Ma3apy, MpH YCIOBHUE 3a I€PUBATUBHUTE (GUHAHCOBU
WHCTPYMEHTH, ThbPT'YBaHU Ha U3BBHOOPCOBU Ma3apH ye:

a) 6a30BUTE UM aKTHUBH Cca IIEHHU KHIKa, (UHAHCOBU MHIEKCH, JIUXBEHU MPOILICHTH, BaTyTa WU
BAJlyTHU KypcoBe, B KOMUTO DOHIa MOKE Ja HHBECTHpPA CHIVIACHO HMHBECTULMOHHATA CH
MOJINTUKA, ornpesenieHa B [IpaBunara my;

0) HacpemHaTa CTpaHa IO CJAeJIKaTa C Te3M JEPUBATUBHU (UHAHCOBH HMHCTPYMEHTH €
MHCTUTYLUSl — MpEeAMET Ha NpYACHLMAJICH HaJI30p, U OTroBaps Ha M3WCKBaHUs, OJOOpEHU 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 CIIPABE/IIMBA CTOMHOCT.

IMpu xemxupane Ha aktuBuTe Ha @OoHma ¢ JepuBaTHBHM (UHAHCOBH HHCTPYMEHTH
VpasnsaBaimoTo JpykecTBo ce cho0pa3siBa ¢ OrpaHHYCHUETO, Y€ CTOWHOCTTA Ha 0a30BUsI AKTHB
Ha BCSKa OTJENHA XEIDKUpAIla IMO3MIUS MOXE Ja IPEBUIIaBA CTOMHOCTTa HAa aKTHBAa KbM
MOMEHTA Ha CKIIFOUBaHE Ha cZeNKara, koito PoHa npuTexana B opTdeiiia 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 XEIHKUPAHETO.

PasmepbsT Ha mo3uIMATa B JEPUBATHBHH WHCTPYMEHTH CE€ ONpPEAENs OT CICJAHUTE OCHOBHU
TPUHIIATIH:

e OcHoBeH (akTop, KOUTO onpeens epeKTUBHOCTTA Ha XeDKUPAIINTE CACIKH € n30opa Ha
XeKUpall MHCTPYMEHT C 0a30B aKTUB WM aKTHBH, KOMTO OCHTYpsiBaT Haii-modpa
KOpenalus MEKAy IIeHaTa Ha XC[DKUPAIIMs WHCTPYMEHT W IICHATa, KOSITO CTOU B
OCHOBATa Ha ChOTBETHUSI PUCK, KOWTO CE XCIDKUPA.

e XeKHPAHETO Ce CUYNTA 32 BUCOKOS(PEKTUBHO, aKO B HAYAJIIOTO M IO BpeMe Ha HETOBOTO
CBILIECTBYBAaHE CE OYaKBAa HM3MCHEHHsATA B CIIPaBEUIMBATA CTOWHOCT WIIM IApUYHHUTE
MOTOLY HAa XEKHPaHUs aKTUB Ja ObJAT MOYTH HAITBIHO KOMIICHCUPAHH TOCPEICTBOM
U3MCHCHUSTA B CIpaBEIJIMBAaTa CTOMHOCT W MAPUYHHUTE MOTOLM HA XEMKHPALIUSI
WHCTPYMEHT, 8 KOHKPETHHUTE pe3yaTaTu ca B pamkute Ha 80-125 %.

[lpu ympaBneHue Ha aKTHBUTE Ha VIHBECTHLHMOHHOTO JpyxkecTBO/JoroBopHUs (OHI,
YIPaBISBALIOTO APYKECTBO €KEJAHEBHO CICIU U OLICHIBA S(PEKTUBHOCTTA HAa XC/DKUPAHETO, KaTO
npuitara npuHIMnHTe Ha Mexxaynapoaen CuetoBonen Crangapt 39.

II. Undopmanusi OTHOCHO M3MOJ3BAHUTE METOIM 32 OLIEHKA HA BCEKU BUJI PUCK, KaKTO U
ONMCAaHUE HA CbOTBETHUTE BHTPEIIHU U BHHIIHM MOKA3aTeJIH, KOUTO ce B3eMAT NpeaBH/ 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.

IIpy mpunarane Ha METOAUTE 3a M3MEpPBAHE HA PHUCKA CE B3€MAaT MPEABUJ CIECIHUTE BBTPEIIHU 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, YhcTa IIeHa U pa3Mep M 4eCcToTa Ha KYNOHHHTE IUTAIaHNs Ha ABJITOBUTE (PMHAHCOBU
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 2024 1. ¢ 3.8 %.
Kpeoumen puck u puck na nacpewjnama cmpaua

KoM 31.12.2025 r. poHIa HIMa HEMPUKITIOUMIIA CAETTKA C HACPEIIHA CTpaHa.

www.ccbam.bg



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

[Ipe3 rogunata ¢poHaa HE € CKIIYBAJI CAETKU C IEPUBATUBHUA HHCTPYMEHTH.

[Ipe3 2025 r. HAMa HamalsIBAaHE HAa CTOMHOCTTA Ha WHBECTHUIIMATA B JlaJicHa JBJITOBA IIEHHA KHUTA,
npurexaBaHa oT (oHAa, TMOpaau KpeAUTHO CbOuTHE (0OsIBIBaHE B  HECHCTOSATEIHOCT,
HEIUIaTeXOCIIOCOOHOCT) NMPH €MUTEHTA Ha TO3H UHCTPYMEHT.

Onepamusen puck

BbBeneHn ca KOHTPONHH MpPOIEAYpPH B CTPYKTypara Ha JAPYKECTBOTO, KOUTO Ja OTpaHUyar
OTICPATHBHUS PHCK U Jla OCUTYPSAT HPO3PAYHOCT U J00po KopropaTtuBHO yrnpasieHue. Crenu ce 3a
HOPMAaTHBHUTE U3MEHEHUS U ChOTBETCTBHE.

Puck om xonyenmpayus

[Ipe3 romuHaTa eXEeTHEBHO Ce MPOCIeNsBa 3a MMPEBUILABAHE HA MPUETUTE MAKCHMAIIHO JAOIMYCTUMH
3aKOHOBH U OINPEICIICHU C BHTPEUIHUTE MpaBHIa TPAHUIM HAa KOHICHTpPAIMsS HA WHBECTHIHHTE B
pa3nuuHu (GUHAHCOBU MHCTPYMEHTH M Ipymiu. [IpOolleHTHHUS 51 HA TPYIIUTE H HA EMUCHUTE C TEKECT
B noptdeiina Han 5% B kpas Ha 2025 . BBb31M3a Ha 8.71%.

Vnpaenenue na nuxeuonocmma u 1uxeuden puck

[Tapuunute cpenctsa B kpast Ha 2025 r. npezacraisiBar 2.57% OT akTUBUTE Ha (OHAA.

®onpa He oTumnTa, 0OpaTHU U3KYyNyBaHus npe3 2025 r.

Z{eﬁHOCTTa 0 YMNPAaBJICHUCTO Ha PHCKOBCTC CC H3BBPIIBA CKCIAHCBHO, KATO CC CIIa3BaT BCHUYKHU
HOPMATHBHHU U3WCKBAHWA U BbTPCIIHUTC IPpaBHJIa 3a YIIPABJIICHHUC HA PHUCKA. HpI/I OIICHKAaTa Ha pHUCKa
CC MpujaraTt nmoAXoadmun N3MEPUTCIIU, KaTO CTOMHOCTUTE UM C€ aHaJInu3upart €KCIHECBHO U CC CIICOAT
OrpaHNM4YCHUATA U ,I[CI\/’ICTBaI_HI/ITe JIMMHUTH.

Nudopmanusra e akryaana kpm 31.12.2025 r.

Otaea 3a aHaIM3 M yIIpaBJIeHHE HA PUCKA

www.ccbam.bg



