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HNudopmanus oTHOCHO ynipaBjieHneTo Ha pucka Ha @ ,, IIKb IlpaiiBut®,
ChIVIACHO 4. 43, au1. 1 or Hapenoa Ned4

VYupasnsBamo apyxectBo ,,[IKb Acerc Mennmxmbut” EAJL (,,YrpasnsBamoto JpyxecTBo”
nma ,, Y1), netictBamo 3a cmerka Ha JI® ,,IIKb IlpaiiBut” (,,donnma” wmm ,,JIdD”), paskpuBa
myOIMYHO HaW-MalKO €IWH T TOMUIIHO WH(OpMAlUs HAa CTpaHUIATa Ha JPYKECTBOTO
www.ccham.bg, OTHOCHO IieluTe ¥ TOJHUTHKATa BbB BPb3Ka C YIPABICHHETO HAa PHUCKOBETE
MOOT/ICITHO 32 BCEKU PUCK, KAKTO W MHPOPMAIUS OTHOCHO H3IOJI3BAHUTE METOJU 3a OIICHKA Ha
BCEKH BHJI PUCK U OIMCAHNUE Ha ChOTBETHUTE BHTPEIIHU M BHHIITHU MIOKA3aTed, KOUTO CE B3eMaT
MIpEeABU/I IIPU MPUJIATaHETO Ha METO/1a Ha U3MEPBAHE.

. Hean u moautuka na JI®d ,IIKb IlpaiiBur” BB Bpb3Ka C YNpPaBJIeHHETO HA PUCKOBETE
MOOT/AEJTHO 32 BCEKH PUCK

A. IToJuTHKH " nmpoueaypu 3a ynpaBJ€HHuE HA PAa3/IMYHUTE BUAOBE PUCK

[TporiechT O yCcTaHOBSIBAHETO, YIPABICHUETO W HAOIIOJaBaHETO HA PUCKOBETE MMa 3a
nen Ja peaynupa BIMSHUETO Ha BBHIMHUTE W BBTPEIIHUTE PHUCKOBU (AKTOpU BBPXY
WHBECTHUIIMUTE, BKIIFOUUTETHO HA PUCKOBETE MPOU3TUYAIIN OT MAKPOMKOHOMHUYECKATA CPEA.
[Ipouenypute 3a ynpapiieHHEe Ha pUCKa BKJIIOYBAT:

a) UAeHTU(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 UHBECTHUIIMUTE, yIIpaBisiBanu ot Y]] ca:

a) ma3apeH PUCK - Bb3AMOKHOCTTA JIa C€ pean3upaT 3aryon nopaau HeOIaronpusTHU U3MEHEHUS
B IIEHUTE Ha IIEHHW KHWKA, IMa3apHUTE JMXBEHH TMPOICHTH, BAJyTHH KYpCOBE M JAPYTH.
KomMmnoHneHnTuTe Ha na3apHust 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 PUCK - PUCKBHT OT HaMaJIIBaHE HAa CTOMHOCTTA HAa WHBECTHIIMATA B JaJICHA I[EHHA
KHUTA WK JENO03UT, JEHOMUHUPAHU BB BaJlyTa, pa3IMuHa OT JIEB U €BPO, MOPaAN U3MEHEHHE Ha
Kypca Ha oOMsiHa MEX]ly Ta3H BaJlyTa U JieBa UJIH €BPO.
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BB) IIEHOBU PUCK, CBbP3aH C MHBECTHUIIMM B aKIIMU WIH APYTH JSUIOBH LIEHHU KHUXA - PUCKBT OT
HaMalsiBaHE Ha CTOMHOCTTa Ha MHBECTULMATA B JlaZieHa [EHHA KHUTa IpHU HEOIaronpusTHU
MIPOMEHU Ha HUBATa Ha Ma3apHUTE I[CHHU.
0) KpeouTeH PUCK — BB3MOXKHOCTTAa OT HamalsiBaHE Ha CTOMHOCTTa HA IMO3MLUATA B €IUH
(MHAHCOB WHCTPYMEHT IMpPH HEOYaKBAaHW CHOUTHUS OT KPEIAUTEH XapakTep CBBP3aHH C
EMHUTEHTUTEe Ha (PUHAHCOBM MHCTPYMEHTH, HAcCpelHaTa CTpaHa Mo OOPCOBU U H3BHHOOPCOBU
CHEJIKH, KaKTO U AbP’KABUTE, B KOUTO T€ U3BBPIIBAT ACHHOCT;
B) OIEpallMOHEH — BB3MOXKHOCTTA Ja C€ peanu3upar 3aryOu, CBBp3aHU C TPEIIKU WIH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpTaHU3alMs, HEAOCTAThUYHO KBAIM(UIIMPAH IEepPCOHA,
HeOJIaronpUsATHU BHHIIHU CHOUTHS OT HE(PMHAHCOB XapaKTep, BKIIOUUTEIHO U MPaBEH PUCK;
I') JIMKBUJCH PUCK — BBH3MOXKHOCTTA OT 3aryOM OT HAJOXHUTEIHU MPOJNAKOM Ha aKTUBH TPH
HEeOJIaronpusATHYU Ia3apHU YCJIOBUS 3a MOCPEIIaHe HAa HEOYaKBAHO BB3HHKHAIM KPATKOCPOUHU
3a0bJKCHUS.
1) PUCK OT KOHIICHTpAIUsl — Bb3MOXKHOCTTA OT 3ary0a Mmopajau HelpaBUJIHA TUBEepCUPUKALIN HA
EKCIIO3UIIUM KBbM EMUTEHTH, TPYNH CBBP3aHU EMHUTCHTH, €MHUTEHTHU OT €IWH U CBhlIIl
MKOHOMHMYECKH OTpachi WM reorpadcka o0jacT wiM BB3HUKHAN OT €QHA U ChIla ACHHOCT,
KOETO MOXE Jla MPUYMHU 3HAYUTEIHH 3aryOH, KaKTO U PUCKBT, CBBP3aH C TOJEMHU HEMPEKH
KPEJIUTHU €KCTIIO3ULUU.
€) PHCK 3a YCTOWYMBOCTTa — TOBa € CHOWUTHE WIIM YCJIOBHE OT EKOJIOTMYHO, COLMAITHO WU
ynpaBieHcko ectectBo (Environmental, Social and Governance/ESG), koeTo, ako HacTbIH,
MOX€ Ja HWMa ChHINECTBEHO OTPHUIATEITHO BB3JACHCTBHE BBPXY CTOWHOCTTA W/WIH
BbH3BpAIla€MOCTTA Ha NHBECTUIIMUTE.
Y/l BbB Bpb3Ka ¢ BCUYKH PUCKOBE HA KOUTO € u3JioxkeH [P npeanpuemMa ClIeIHUTE NCUCTBHUS:

1. ycTaHOBSIBa aIcKBaTHO IOKYMEHTUPAHU OPraHU3allMOHHU MEPKH, POLECU U TEXHUKU
3a U3MEPBAHE HA PUCKOBETE, KOMTO TrapaHTUpAT, Y€ PUCKOBETE, CBHP3aHU C BCAKA MO3MIMUSA U
HEHHOTO BIMSIHME BbPXY OOIIUS PUCKOB MPOGuIL, ca MPaBUIHO U3MEPEHHU Bb3 OCHOBA HA TOYHU U
HaJIeKIHU TaHHH;

2. U3BBPILBA MPU HEOOXOAUMOCT MEPUOANYHU OEK TECTOBE 3a Mperiie]] Ha BaMIHOCTTA
Ha MEPKUTE 32 U3MEPBaHE HAa PUCKA, KOUTO BKIIFOUBAT MPOTHO3H U OIEHKH, 0a3MpaHu Ha MOJICIT;

3. U3BBpIIBA MEPUOAUYHHM, HO HE IMO-MAJKO OT | MBT TOJMIIHO, CTPEC TECTOBE Ha
JUKBUHOCTTA M CIICHAPUITHU aHAIH3H, C 1€ TOJArOTOBKA 32 U3BBPIIBAHE HA ICUCTBUS B CIIydail
Ha HAaCTBHIIBAHE Ha PHUCKOBETE, BH3HMKBAIM OT MOTEHUMATHU MPOMEHU B MA3apHUTE YCIIOBHUS,
KOUTO MOK€ J1a MOBIUAAT HeOnaronpusTHo Ha [1D;

I1A3APEH PUHCK

VnpasnsaBamoro [[pyxecTBo npuiiara KpaTKOCpO4Ha U JABITOCPOYHA CTPATETUs 3a yNpPaBIICHUE
Ha Ta3apHUsI PUCK, CBBP3aH C OCBIIECTBSIBAHETO Ha AelHOCTTa HA DOoHAa.

VYnopasnaBamoro JlpyxkecTBo u3MepBa JUXBEHHMsS] PHUCK Ype3 M3UMCISIBAHETO Ha JIOparus.
Jlropanusita € OCHOBHATa MspKa 3a YyBCTBUTEIHOCTTA HA J1aZicHA IIEHHA KHUIa KbM U3MEHEHUETO
Ha HUBOTO HAa JIMXBEHUTE NMpoLeHTH. Y ] u3nons3Ba MeTosna Ha MogU(pHUIUpaHaTa Jopanus, 3a 1a
U3MEpU JIMXBEHUS PUCK, CBBP3aH C BCAKa IIEHHA KHUTa, Oa3WpaHa HA JMXBEH MPOIEHT KaTo
oOuraiuy, JUXBEHU cyanu, GproubpcH, 0a3upaHu Ha JIUXBEHU MPOLEHTH, U (roYbpcH, 6a3upaHu
Ha oOnuranuu. Y]l mpuiara KpaTKOCpOYHA W JBJITOCPOYHA CTpATEeTHsl 3a YIpaBJIeHHE Ha
JIUXBEHUSI PUCK.

www.ccbam.bg



I[’bJIFOCpO‘-IHaTa CTpaTCrusa 3a yIpaBJICHHUC HAa JIMXBCHHUA PUCK BKIIIOYBA OIPCACIIAHC Ha LCICBU
CTOMHOCTH Ha YYBCTBUTCIIHOCTTAa Ha nopT(beﬁna KbM H3MCHCHHCTO Ha HUBOTO Ha JIMXBCHUTC
IMPOUCHTH, CbITIACHO MHBCCTUIIMOHHUTEC LCJIU U MMOJIMTHKA HA I[CD

KpaTKocpquaTa CTpaTerusa BKIIOYBa C€XCCCAMUYHO OIPEACIAIHEC Ha YYBCTBUTCIHOCTTA Ha
AaJcHa [ICHHA KHUT'da KbM U3BMCHCHHUETO Ha HUBOTO Ha JIMXBCHUTC ITPOLCHTH.

VYnpasnsaBaioro [pyXecTBO U3MepBa BATyTHUS PUCK 3a BCSAKA BallyTa, pa3jiMyHa OT JEB U €BPO,
IpuIaraiiku KpaTKoCpouHa U AbJArOCPOYHA CTpaTerusl.

JlbarocpoyHara cTparerus 3a YIpPAaBJIE€HUE HA BaJyTHUS PUCK BKJIKOYBA H3MEpPBAHE UpE3
U3II0JI3BaHE HA UCTOpUYECKATa BOJATUIIHOCT HA Kypca Ha ChOTBETHATa BaJlyTa KbM JieBa WM
€BPOTO CIIPSIMO HETHATa BaJlyTHA €KCIIO3ULIUA.

KparkocpouHata cTpaTerusi 3a YIpaBJICHME Ha BAJyTHUS pPHUCK BKIIOYBA CIEJEHE Ha
e(EeKTUBHOCTTA Ha MPEIIa3BaHETO OT BaTyTEH PHUCK.

VYnpasnsBamoro [[pyxecTBo mpuiara KpaTKOCpOUHa CTPATErus 3a YIpaBJIeHUE HA IEHOBUS PHUCK
KaTo M3MEpBa U aHAIM3HpPA MOJYYCHUTE PE3YJITATH Ype3 CIUH OT MPHIOKHUMHUTE 32 ChOTBETHUS
rasap Ha [eHHU KHUKa KOJUYCCTBEHU METOTH:

1. Ucropuyecka BOJATHIHOCT, U3MEPEHA Ype3 CTAHAapPTHO OTKIOHCHHE;

2. B-xkoedunrieHTa KbM UHICKCUTE HAa CHOTBETHUTE I1a3apH;

[Ipu HeBB3MOXKHOCT 3a mpuiaraHe Ha Touka 1 u 2, Y]] u3non3pa cTaHAapTHOTO OTKJIOHEHUE Ha
n30paHusi MHACKC Ha pEryJupaHus Ia3ap, Ha KOWTO C€ THPryBaT MAJICHUTE aKIHHA KaTo
3aMECTHTEN TP LSJIOCTHHS aHaIu3 Ha noprdeimute. [locoueHnTe TyK Ka3zaTelu ce U3YUCISBAT
BEHBK B MEceIla.

OO6musaT puck Ha moptdeilyia ce u3MepBa uype3 UCTOPUYECKAaTa BOJATUIHOCT HA IIeHATa Ha
TSUTOBETE/aKIIMUTE, U3MEPEHa 4pe3 CTaHJapTHO OTKJIOHEHHE.

JIbnrocpoyHara cTpaTerus 3a yrnpaBieHHe Ha [IEHOBUS PUCK BKIIOYBA!

1. olleHKa Ha MPHIIOKUMOCTTA M €(heKTHBHOCTTA Ha M3MOJI3BAHUTE METO/IU 32 U3MEpPBaHE
Ha IICHOBHUSI PUCK;

2. M3roTBSIHE Ha TIpeioxkeHus 10 CbBera Ha JUpEKTOpUTe Ha Yl IIpM yCTaHOBSBaHE HA
HE0O0XOIMMOCT OT MPOMSIHA Ha M3IMOJI3BAaHUTE METOIM 32 U3MEPBAHE HA LIEHOBUS PUCK.
PwkoBOAMTENAT HA OTIEN ,,AHAIHN3 W YIIPABICHUE HA PUCKA” CIIEIAH €KECIHEBHO OTPAaHUUYCHUITA
Ha WHBECTUIIMHUTE MO0 rpynu (PMHAHCOBM MHCTPYMEHTH OINKCAHU B npaBuiata Ha DoHa, KaTo Mo
TO3W HAYUH OCHTYypsBA CIIa3BAaHETO HA oOmpeleieHara puckoBa mnosmtuka Ha J(D. Besko
MpEeMHHABAaHE HA OTPAaHUYCHUSATA MO MPEIXOJHOTO H3PEUEHUE ce JOKYMEHTHpa OT OTAena 3a
aHaJM3 W yIpaBlieHHE Ha PHCKAa M C€ JOKJIA/JBa Ha YNPABUTEIHUTE OPTaHH Ha YIPABIISBAIIOTO
JpY>KECTBO 3a peANpUeMaHe Ha KOPUTHPAIIH ISHCTBUSI.

KPE/IHNTEH PUCK H PUCK HA HACPEIIIHATA CTPAHA

KpCI[I/ITCH pHUCK € 06]1_[0 PUCKDBT OT HAMAJIABAHC Ha CTOMHOCTTA Ha MHBECTUIIUATA B JaJcHa IIeHHA
KHUT'a IIpU HCOYAKBAHH CHOHUTHS OT KpEAUTCH XapaKTEp, CBbp3aHN C €MHUTCHTUTC Ha LCHHU
KHUWXKA, HACpPCIIHATa CTpaHa I10 60pCOBI/I n I/I3B’BH60pCOBI/I CACJIKH, KaKTO U HCOYaKBaHU CHLOUTHS
B IBPKAaBUTC, B KOUTO TC U3BHPIIBAT )ICI\/'IHOCT.

YI[ pasricixkKiaa Tpu OCHOBHH BUa KPCAUTCH PUCK:

1. KOHTpaFeHTCH PUCK € PUCKBT OT HCU3IIBJIHCHHUC HA 3aABJDKCHUATA OT HACPCUIHATA CTpaHa I10
I/IBB’bH60pCOBI/I canenku. Excmo3unuara Ha PoHAa KbM HacpliHaTta CTpaHa 110 CACJIKa C
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HU3BBHOOPCOBO THPryBaHH [CPUBATHBHH HHCTPYMCHTH MOX€E Ja ObJe HaMajleHa Karo Ce
U3MoN3Ba obOe3meueHue, KOoeto TpsiOBa na ObJe JOCTAaThUHO JHMKBUAHO. OO0E3MEeYeHHETo €
JMKBUIHO, aKO TO MOXKE Jia ObJIe MPOJIa/ICHO Ha [IeHa, KOATO ¢ OJIM3Ka JI0 HeroBaTa OICHKa IMPe/H
MOMEHTA Ha U3BBPIIBAHE Ha MMpoAakOara.

2. CeT'bJIMeHT pI/ICK c pI/ICK'bT, BB3HUKBAIIlT OT BB3MOXHOCTTA [[OI‘OBOpHI/ITe q)OHI[OBe 1a HE
[OJIy4YaT HACPEIIHHU MApUYHKM CPEACTBA WX (PMHAHCOBU MHCTPYMEHTH OT KOHTPArcHT Ha JaraTta
Ha CETBIMEHT, CJIE] KAaTO T€ Ca M3NBJIHWIA 3aIb/DKEHUATA [0 JaJE€HH CHEJIKH KbBM TO3HU
KOHTpareuT. Y /I u3MepBa TO3HM PUCK Ype3 CTOMHOCTTA Ha BCHYKU HEIPUKIIOUMIM CACIKH C €IHa
HacpelllHa CTpaHa KaTo MPOIEHT OT CTOMHOCTTAa Ha ympasisBaHus nmoprdein. He ce BkioyBar
CHIEJIKUTE CKJIFOYEHH MPH YCIIOBHE Ha ceThiMeHT DVP (octaBka cpelly IUialiane) U Ha ma3apH ¢
(GyHKIMOHMpAI KIUPHHIOB MEXaHU3bM.

3. IHBeCTHIIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMalliBaHE HA CTOMHOCTTA HA MHBECTHIIUATA B
JaJcHa ObJIT'OBAa IICHHA KHUTI'A Hopazm erIII/ITHO CT)6I/ITI/I€ HpI/I CMUTCHTA HA TO3U I/IHCprMeHT.
KpenutHo cwOWTHE BKIIOYBA OOSBSIBaHE B HECHCTOATEIHOCT, HEIUIATEKOCIIOCOOHOCT,
CBILIECTBEHA IIPOMsIHA B KaIllUTAJ0BaTa CTPYKTYypa, HaMaJsiBaHE HA KPEAUTHUS PEUTUHT U 1p. Y /]
U3BBHPIIBA KAYECTBCH U KOJIMYECTBEH KPEAUTEH aHaIM3 Ha 0a3ara Ha:

L] q)I/IHaHCOBI/ITe OTYCTHU Ha EMUTCHTA,

e KamnuranoBara CTpyKTypa Ha EMUTEHTA,

e OO0e3MeYeHUETO HAa EMUCHSTA, B CIyYanTe KOTaTO EMHCHsATA € 00e3IeUeHa;

e VYIpaBICHUETO U PENYTALMATA HA EMUTEHTA.

JIuMUTHTE 3a CHENKHM W HHMBAaTa Ha DPHUCK, CBBP3aHH C KPEIUTHHS PHUCK, C€ 0a00psBarT u
npepasriaekaar Ha TpuMeceune ot ChBeTa Ha qupekTopute Ha Y /I Mo mpemiokeHue Ha OTaeaa
3a aHAJIM3 U YIIPaBJICHUE Ha PUCK.

VYHpasisiBamoTo APYKECTBO Ipujiara KpaTKOCpOUHa U ABJITOCPOYHA CTpPATErHsl 3a yIpaBlICHUE
Ha KPEJUTHHUS PUCK U PUCKA HA HacpeIHATA CTpaHa.

KparkocpouHaTta cTpaTerus 3a ynpaBicHHE Ha KPEAUTHUS PUCK W PHCKa Ha HacpellHaTa CTpaHa
BKJIIOYBA.

1. TGKYIHa 1 T1IociicaBalla  OILICHKa Ha erI[I/ITHI/IH pI/ICK Ha JOBITOBUTEC q)HHaHCOBI/I
WHCTpYMEHTH B moprdeiina Ha DoHma Ype3 KauecTBEH M KOJMYECTBEH aHAIM3 Ha 0aszara
Ha (1)I/IHaHCOBI/ITe OTYETHU HAa EMHUTCHTA, O6e3H€‘I€HI/ICTO Ha €MUCHUATA, ynpaBJ'[CHI/ICTO n
penyTaum{Ta Ha CMUTCHTA HJIIM HM3IIO0JI3BAHC Ha HpI/IC”I)I[CHI/U[ My BBHHIIICH erI[I/ITeH
PEUTHHT 32 IIENIUTE Ha OIICHKATA.

2. Tekymia W TIOCNE/Balla OIIEHKa Ha KPEAWTHHS PHUCK Ha HAcpellHata CTpaHa I10
W3BBHOOPCOBH CJICJIKH TOCPEICTBOM KAueCTBEH M KOJIMYECTBEH aHAIW3 Ha 0Oa3ata Ha
(UHAHCOBUTE OTYETH HAa KOHTPAreHTHTE IO HM3BBHOOPCOBU CHEJIKH, MPEIOCTaBEHOTO
obe3mevyennero (B ciaydail Ha HalWYWe HA TAaKOBAa), YINPABICHUETO M PEMyTalUsITa Ha
CBbOTBCTHUA KOHTpaFeHT MJIN U3I10JI3BAHC HA HpI/IC'B)IeHI/IH MYy BBHHIIICH er]II/ITeH peﬁTI/IHF;

3. mpociensBaHe CTOMHOCTTA W YECTOTaTa HAa HENPUKIIOYHIUTE CHCIKH C JaJCH
KOHTpPAreHT,

4. exenHEBEH KOHTPOJ CHAa3BAaHETO HA 3aKOHOBHUTE W IMPHETUTE BBHTPCIIHU JIMMUTH 32
KOHHeHTpaHI/Iﬂ KBbM er}II/ITeH pI/ICK,

5. MOCTOSIHHO HaOJIIOJICHHE Ha Pa3BUTHETO W B3aMMOBPB3KHUTE MEKIY Ma3apure u
WKOHOMHKATa, KOETO YJECHSIBAa HIACHTH(QHUIIMPAHETO HA TMOTCHIMAIHU PHUCKOBE OT
KOHIICHTPAIMM Ha KPeAWTeH PHCK (KaKTO HAa HUBO Tpyla, Taka W HA CaMOCTOSITEIHA
OCHOBA) M (paKTOPUTE, KOUTO TH MPEAU3BUKBAT.
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JIbarocpoyHara crpaterusi 3a ynpaplieHHE Ha KPEeIUTHUS PUCK M pUCKa Ha HacpellHaTa cTpaHa
BKJIIOYBA!

1. wusrpaxaaHe Ha aJeKBaTHM CHUCTEMH 3a yIpaBieHHEe Ha HH(OpMalusITa, KOUTO Ja
MO3BOJISIBAT HMJCHTU(UIMPAHE HA KOHIICHTpPAIlMM Ha KPEAUTCH pPHUCK W PUCK HA
HacpelHaTa CTpaHa;

2. ompenessiHe Ha BBTPEILIHU JIMMUTH 32 KOHIICHTPAIUs Ha KPEIUTEH PUCK, B CbOTBETCTBHE C
WHBECTUIIMOHHUTE LIEJM U MoJMTUKa Ha POHJa, Mpu HEOOXOAMMOCT U TO IMpeIeHKa Ha
oTnen ,,AHanW3 W YIOpaBJICHHE HA PUCKA® W OTHEN ,,YIpaBJICHHE Ha MOPTHEHIN H
KOJIEKTUBHU MHBECTUIIMOHHU CXEMU;

3. mpecTpykTypupane Ha mopTdeitia Ha DoHIA B CIydyauTe Ha YCTAaHOBEH PHUCK OT
BJIOILIABAHE IIJIATEKOCIOCOOHOCTTa HAa JaJeH EMHUTEHT WM KOHTPAareHT WU rpymna
E€MUTEHTH WM KOHTPAreHTH, YCTAHOBEHA MPEKOMEpPHA KOHIICHTPALUsS Ha KPEIUTCH PUCK
u np. [loprdeiinst Ha PoHIA ce MpecTPyKTypUpa Mo MpeaaoKeHue Ha OTAelN ,,AHalu3 U
yIpaBlieHUE Ha pUCKa”, ChIIIACYBaHO C OTIELI ,, Y IPaBJICHUE HA TOPTHEHIH U KOJICKTHBHH
UHBECTULIMOHHU CXEMU .

OIIEPAITHOHEH PUCK

OmnepaTuBHHUTE PUCKOBE MOTAT Ja ObJAT:

e BrorpemHu — cBbp3aHU ¢ OpraHu3alysaTa Ha paborata Ha YmpaBisBamoTo Jpy>kecTBo
BBB BPb3Ka C yrpaBieHuero Ha Oonna.

e BpHIIHK — CBBp3aHH C MaKpOMKOHOMHYECKH, MOJUTUYECKH M JIPYTU (HakTopu, KOHWTO
OKa3BaT W/WJIM MOTaT Ja OKaXaT BJIMSHHE BBPXY JEHHOCTTa HAa YNPaBJISABAIIOTO
JlpykecTBO BBB Bpb3Ka C ynpaBieHueTo Ha DoHpa.

BwTperanTe onepaTHBHE PHCKOBE CE CHCTOST 0€3 J1a Ce OTpaHuvaBar JIo:

a. PuckoBe cBbp3aHu ¢ nepcoHal;

0. TeXHOIOTHYEH PHUCK.

BpHIIHUTE OnlepaTUBHU PUCKOBE C€ ChCTOAT 0€3 J1a ce OrpaHryaBaT J10:

a. Puck Ha oOKpBkaBaliara cpesa;

0. Puck ot ¢pusnyecko BMeNIaTeNncTBoO.

OreHkaTa Ha ONlepaTUBHUTE PUCKOBE CBBP3aHM C JieHOCcTTa HAa DOoHIa ce u3BbpiBa oT OTAel 3a
aHaJIM3 U yIpaBJIeHUE Ha PHUCKa.

Cayxutenure, padoTeniy B Ypasispamoro [pyxecTBo oka3BaT I'bJIHO chiaelcTBUe Ha OTnena
3a aHAJIM3 ¥ YIpaBlIeHUE Ha PUCKA.

Puckosere, cBbp3anu ¢ aeiiHocTTa Ha DOHA, CE€ OLEHABAT C €IHA OT CJIETHUTE OLICHKH!

1. HUCBK — KOTaTO BCHYKHU PHCKOBE Cca MOKPUTH C aeKBaTHU KOHTPOIHH MPOIEAYpU C BHCOKA
e(EKTUBHOCT M JIUTICBAT WJIH Ca HAJIMIIC HE3HAUYNTEITHN OTKIIOHCHHS;

2. cpe/ieH — KOraTo BCUYKU PUCKOBE Ca MOKPUTH B M3BECTHA CTENEH C KOHTPOJIHHU MPOLEAYPH C
HeZocTaThbuHa €(PEeKTUBHOCT;

3. BUCOK — KOT'aTO HE BCUYKH PUCKOBE Ca MOKPUTH C KOHTPOJIHHU MPOLETypH U/UIN IPOLeTypUTe
Ha TIpeJABAPUTEITHUS KOHTPOJ JIUIICBAT WJIM HE JIeHcTBAaT e(EeKTUBHO, B PE3YyiTaT Ha KOETO €
HapyIIEHO CMa3BaHETO Ha MPUHIMIIUTE 32 JOOPO YIpaBIEHUE U TPO3PAYHOCT.

PuckoBe cBBp3aHU C TIEpCOHANa, TOBA Ca PUCKOBETE OT 3aryOW, CBBP3aHU C BB3MOXKHOCTTA OT
TpelIKd, HeT0OpOHAMEpPEHOCT, HEeJAOCTaThuHAa KBaTU(UKalWs, HEONArompHsITHU W3MEHEHUS B
TPYJIOBOTO 3aKOHOJATENICTBO.
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Meroau 3a ynpaBiieHHE Ha PUCKOBETE CBBP3aHHU C IIEPCOHAIIA:

e JSlcHo nedunHupaHe Ha BBTPENIHM IMpPaBHJIa OTHOCHO IpaBaTa W 3aJb/DKCHHSITA Ha
CIIy’)KUTEIINTE,;

e JSlcHo neduHMpaHU BHTPEIIHU MPaBUIIa 3a JOCTHII 10 HHGOPMAIIMOHHUTE CUCTEMHU U 0a3u
JTAaHHU Ha YTpaBisiBaoTo pyxecTBo;

e Perynsipau o0y4eHus: Ha IepcoOHaIa 110 TEMH CBbP3aHH C:

- (huHaHCOBa TEOpUs U MPAKTHKA,

- YIIpaBJICHUE Ha PUCKA;

- HopMaTHBHAaTa 0a3a UMalIX OTHOIIEHUE KbM JelHocTTa Ha DoHja;
- UH(OPMALIMOHHU TEXHOJOTUU U CUTYPHOCT;

- ApyTH.

e Perynsipuu cpemu Mexay OTAETHUTE 3B€Ha Ha YTpaBisaBauioro J[pyxecTBo 3a oOMsiHA Ha
OIUT, BIEYATIICHUS U NMPENOPBHKU, 0 OTHOIIEHHE HA U3TOUYHUIIMTE HA PUCK U ThPCEHE HA
pelIeHus 3a yIpaBIeHUETO U MUHUMU3UPAHETO UM;

e Exeronnu cb0ecenBaHus U OLIEHKA HA MEPCOHANIA,;

e JlomnbpkaHe Ha OTBOPEHHU, OTKPUTH KOMYHHMKALMU MEXKIY pa3IMYHUTE OTIEIH B
VYnpasisamoro pyxectso.

TexHonmormueH pHUCK, TOBa ca pPHUCKOBETE CBBP3aHM ChC 3ary0M, OOYCIOBEHH OT
HECHBBPUICHCTBOTO HA W3MOJ3BAaHUTE TEXHOJOTMU - HEAJEKBAaTHOCT HA IPOBEXKIAHUTE
OTIepallny, JIUTICA Ha MPENU3HOCT Ha METOIUTE Ha 00paboTKa HAa JaHHWUTE, HUCKO KAa4eCTBO Ha
M3M0JI3BaHUTE JaHHHU.

Meroau 3a yrpaBiIeHHUETO HAa TEXHOJIOTUYHUTE PUCKOBE:

e apxuBHpaHe Ha HH(opManHoHHaTa cucTteMa Ha DoHAA;

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

e OpraHuM3zanus M yIOpaBlI€HHE Ha JIOCThIIa HA MOTpeOUTENUTE O HH(POpPMAIMOHHATA
cucrteMa Ha PoHAa;

- lebunupane Ha paznuyHu KiacoBe HHGoOpMaIus, cbxpaHsBada B Y /[
- JlebuHupane Ha HUBA Ha JOCTBII HAa CIYXKHUTEIUTE Ha YmpaBisBamoro [lpyxkecTBo
CHOpEN JUIbKHOCTHATa UM XapaKTEPUCTHKA.
Puck Ha 00KkpBKaBaliaTa cpea, 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 cpesa:

o [logmppkane Ha akTyanHa ©0a3a JaHHM C HOpPMATHBHATa periiaMeHTaIus, uMalla
OTHOIIIEHHE KbM AeiHOCTTa HA DOHAa;

e U3non3BaHe Ha BBHIIHM KOHCYATAaHTH W IOPUAMYECKH KAHTOpU B CilIy4yaidl Ha
HE0OXOIMMOCT 332 UMIUIEMEHTHpaHEe Ha HOPMATHUBHUTE W3HCKBAaHUS CIPSMO JIEHHOCTTa
Ha YrpasisaBaimoTo J[pykecTBo BB Bpb3Ka ¢ ylpaBieHUeTo Ha PoHJa;

e BsemaHe Ha aKTHBHO ydacTue B MyOJIMYHUTE OOCHKIAHUS MO OTHOIIEHUE MJIAHWPAHU
IIPOMEHU B HOpMAaTHBHATa ypezda, Kacaela AeHHOCTTa Ha YTpaBisBailoTo JpykecTBo
BBB BpPb3Ka C ylpaBieHHeTo Ha PoHJa.

Puck ot ¢pu3nyecko BMENIATENICTBO — TOBA Ca PUCKOBETE aCOLIMMPAHU ChC 3ary0OH, B CIEACTBHE
Ha HEMoCPeACTBEHO (PU3MUECKO BMELIATEICTBO B JeiHOCTTa Ha PoHIa — rpabex, TepOPUCTHYECH
aKT, HEMO3BOJICHO MPOHUKBaHe B MH(OpMalMoHHaTa cuctemMa Ha PoHJa uiu YIpaBisiBaIloTo
HpyxectBo.
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Mertoau 3a yrpaBieHHE Ha pUCKa OT (PU3MUECKO BMEIIATEIICTBO:

e IIpoduiaktuka Ha peryisipHa 0a3a Ha BbBEJCHUTE CUCTEMHU 3a HAOIIOAEHNE U KOHTPOI;

e PaspaborTBane Ha mpoueaypa 3a €BaKyaluss Ha CIYXUTEIUTe B CIlydauTe Ha

HETMOCPEJCTBEHO (PM3UYECKO BMEIIATEICTBO B ACWHOCTTA Ha YTIPaBIsABaAIIOTO JpyXecTBO
BbB Bpb3Ka ¢ ynpasiaeHueTo Ha DoHJa;

e [lpouenypa 3a nokjaaBaHe HA MHIUACHTH.
VYnpasnsaBaworo JpykecTBo Ipuiara KpaTKOCpo4Ha U JBJITOCPOYHA CTPATErHs 3a YIpaBJICHUE
Ha OIepal[MOHHUS PUCK, CBBP3aH C OCHILIECTBABAHETO Ha JieiiHOCTTa HAa PoHA.
JlbarocpoyHara crparerusi npeaBuiia CISAHUTE MPUHLMIIN [IPU Pa3BUTHETO Ha YIPABIEHUETO
Ha ONEPAL[IOHHUS PUCK:
1. Unentuduuupane Ha OCHOBHUTE PUCKOBH HACHTHU(QUKATOPU U IPEACTABIHETO UM IIpes
CopBera Ha nupekropute Ha Y /1.
2. Cp3/1aBaHe Ha KapTa Ha MPOLIECUTE B JIPYKECTBOTO, KAKTO U IPaBMUJa 3a pa3lpelesieHHETO
Ha 3aJjauuTe U OTTOBOPHOCTUTE HA 3BEHATA IIPH BCEKU €JIMH OT MPOLIECUTE.
3. CraTtucTuyecko M3MEepBaHE Ha TOYKHUTE, B KOUTO ca KOHLEHTPUPAHU Hai-MHOTo
CHOUTHS.
4. YCbBBpIICHCTBAHE HAa OPraHM3aLUATA, Ch3JaBaliKM SICHU IpaBUJa U MHCTPYKLMHU 332 BCEKU
€/IMH OT IIPOLIECUTE.
5. M3roTBsiHe Ha cTparerus 3a peaylpaHe Ha pUCKa, Ype3 CKIIIOYBAHE HA 3aCTPAXOBKH U JAPYrU
MEXaHM3MHU 3a PEXBbPIISIHE HA PUCKA.
6. MsroTBsiHeTO Ha TpaBmia 3a ChTpynHUUecTBO ¢ Otaena 3a HopMaTHBHO CHOTBETCTBHE Ha
V.
7. OmpenensHe Ha CIY)KHUTEIWTE, KOUTO W€ ca OTTFOBOPHMU 3a CIIEJEHE Ha IPOLECUTE,
npoTruyany B otaenuTe Ha Y 1, cBbp3anu ¢ JeiHocTTa Ha PoHJa.

Kpatkocpouna cTparerus 3a ynpaBJIeHUETO Ha OTEPAI[HOHHHUS PHUCK:

1. OcHOBHAaTa 11e7T Ha KpaTKOCpOUHAaTa CTpaTervs € OMpeeNisHe Ha HACOKUTE, KOUTO TpsiOBa na
OblaT CJeIBAaHM 3a WJCHTU(QUIHMpaHE, OICHKA, HAOMIOJIEHHE, KOHTPOJI M HaMaJsBaHE Ha
OTICpAllMOHHUSI PHUCK, CBbpP3aH C JeiiHocTuTe Ha @DOHJA, KAaKTO | OMNpENeNsHEe Ha
OpraHm3allMOHHATa CTPYKTypa B Y /I, 3aeTta ChbC Ch3aBaHETO W MPAKTUICCKOTO MPHIIATaHEe HA
cUCTeMara 3a yIpaBJICHHE Ha OMEpaIlMOHHUS PHCK.

2. Unentudunupane Ha onepalMoOHHUS PUCK - 32 OTKPUBAHE U pa3rpaHUyaBaHE Ha
OTIEpAallMOHHUSI PHUCK OT JpYrure BHUIOBE puck, YJI wu3nomsBa noapoOeH aHaIu3 Ha
OW3HeC MPOIECUTE B JPYKECTBOTO, KAKTO M BBTPENTHO 32 BCSKO 3BEHO H3CIIC/IBaHE, KOETO
Mpe/cTaBisiBa JEWHOCT 10 YCTaHOBsiBaHe Ha (akTh, CHOOMaramM 3a pa3KpHUBaHETO,
OTIPEJICIITHETO W JIOKATM3UPAHETO HA HM3TOYHUIINTE W KOHIICHTPAIUS HAa OIMEpaIlMOHEH PHCK B
neitnoctta Ha @®onma. [lomycka ce ompeneneHu (Malko Ha Opoil) puckoBe Ja He OBAAT
npocienenu (HeuwaeHtuduuupanu). Ilopaau Ta3um 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 pasmpeienssHE HAa OMNEPAllMOHHUTE CHOUTHUS IO PHUCKOBU KJIacoBe B
3aBUCUMOCT OT H’BpBOHpI/I‘H/IHaTa 34 TAXHOTO BB3HHKBAHE, B }IeﬁHOCTTa Ha (DOH)Ia ca
I/I}ICHTI/I(i)I/IL[I/IpaHI/I,KaTO IIOTCHOUAJTHN '—IeTI/IpI/I OCHOBHHA pI/ICKOBI/I KaTeFOpI/II/I:

2.1.1 PuckoBe cCBBp3aHM ¢ TiepcoHan - Hanpumep: rpemku, HeI0OpOHAMEPEHOCT,
HCIOCTAaThUYHA KBaJ'II/I(l)I/IKaHI/IfL

2.1.2 TexHonorudeH puck - Hanpumep: HEaJeKBATHOCT HA MPOBEXKJTAHUTE OMEPAIUH, JIUIICA
Ha MPEIU3HOCT Ha METOIUTe Ha 00paboTKa HAa JAHHWTE, HUCKO KAdyeCTBO Ha H3IMOJI3BAHUTE
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JaHHH.
2.1.3 Puck Ha oOkpwmkaBamiata cpena Hanpumep: W3MEHEHHS B 3aKOHOJATENICTBOTO,
MOJINTUYCCKN M3MEHECHMSI, U3MCHCHUS B JTaHbYHATA CUCTEMA.

2.1.4 Puck or d¢usnuecko BMemaTencTBo — Hanpumep:. Tpabex, TEPOPUCTUUYCH aKT,
HEMO3BOJICHO MPOHHUKBAHE B MHPOpPMAIIIOHHATA CUCTEMA, IPUPOIHH OCICTBUS, MOXKap.

2.2 buznec mpouec - EnHa M HAKOJIKO CBBP3aHU MOMEXAY CH MPOLEAYPH WU OIEpalui,
KOUTO CHBMECTHO peau3upar ompeieiieHa OW3HEC 3ajadya ¢ pealM3MpaHeTO UM BOIU [0
KOHKpeTHH pe3yntatd. C orjgen MOCTUTAaHETO Ha TO-TOYHM pe3yiTaTd B OLEHKa Ha
OTIEPAITMOHHUS PUCK Ca UACHTH(PUIMPAHU CIICTHUTE OCHOBHHU OM3HEC TPOIICCH:

2.2.1 Yupasnenue Ha optdeiinm

2.2.2 KoopauHanus 1 KOMYHUKAIIHS

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

2.2.4 YupapneHue Ha prcKa

2.2.5 BpTpenieH KOHTPOJ

2.2.6 uctpubymms Ha asuioe Ha M JI/norosopuu hoHmoBe

2.2.7 CueroBoactBo Ha M ]I/noroBopHu GoHm0BE

2.2.8 CueroBojcTBO Ha Y ]I

2.2.9 Jloructuka

2.2.10 Ynpasnenue Ha YoBEIIKUTE pecypcu

2.2.11 Ynpasnenue Ha Y ][

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

2.2.13 Onenka nHa HCA

3. OnieHKa Ha PUCKOBETE - Ype3 CHIIOCTABIHETO HAa MICHTU(UIIMPAHUTE PUCKOBE CpeIly OU3HeC
MPOLIECUTE B €/HA TUIOCKOCT C€ OTYMTAa M BIUSHUETO MM BBPXY BCEKH BHJI OCHIIECTBSBAHA
neriHoct B Y/I. Taka ce onpenesnisa U Taka HapedeHaTa pUCKOBA 30HA, KOSITO € MpecevyHara TOYKa
Ha pUCKa C KOHKpeTHaTa JIeHHOCT. TaM e ChbCpeJOTOUEH ONEepallMOHHUS PUCK, KOMTO Hall - 4ecTo
MO/IIEXKH Ha KOJIMYECTBEHO n3MepBaHe. PHUCKBT ce oleHsBa OT TJeHa TOYKa Ha
XapaKTepUCTUKHUTE - YECTOTa Ha Bb3HMKBAHE M CTENEH Ha Bb3AeHCTBUE. PBKOBOIUTENAT Ha
oTnen ,,AHaJu3 W yNpaBjeHHE Ha pUCKA~ CbHJIEHCTBA Ha PBKOBOAMTEIUTE OT pPa3IMUHUTE
OTJIeH, KaTO UM OKa3Ba METOJIMYeCcKa OMOIIl B Tpolieca Ha ONpeessHe Ha PUCKOBUTE 30HH.
4. HaOmioneHne Ha pPHUCKOBETE - BCUYKH OIEPAllMOHHU CBOUTHS, KOUTO HOCAT e(eKTHBHA
3ary0a, KakTo M TakhBa C OTEHIIMaTHa TakaBa, HajaBuiasaia 500 5B. cienBa Aa ce AOKIaaBaT
Ha oTJena no ,,AHaau3 U yINpaBjieHHE Ha PUCKA~ OT ChbOTBETHUTE PHKOBOAMTEIN HA OTIEIU U
Jla ce perucTpupar B 6azara JaHHH.
5. VYmpasnenue/Penyuupane Ha pucKa — CTpaTerusTa BKJIOYBA IpPHJIATaHETO Ha IpaBUIIa
ypeXIaly OpraHu3allMOHHATa CTPYKTypa M HUBaTa Ha OTIFOBOPHOCT, KaKTO U TOJHUTUKH IO
yIIpaBJIeHUE HAa PUCKOBETE, KOHKPETU3UPAHU BBB BBTPEIIHUTE 32 Y [ TOKyMEHTH.
PbroBouTENMTE HA OTJEIH C IIOMOIITA HA OT/JeNa 0 AHaIM3 M YIpaBJIeHHE HAa PUCKa MOTraT /1a
U3BBPIIBAT IM0-33bJIOOYEHN aHAJIM3M HA PUCKOBHUTE (aKTOPH, KAKTO U Jla OIpPENENAT HOBU
METOJIH 3a YIPaBICHUETO / peylIUPaHETO WM, KOMTO HE MPOTHBOPEYAT Ha BHTPEIIHUTE MTPaBUIIa
Ha Y/]I.

JINKBH/IEH PUHCK

VYopaBngBamoTro ApPYKECTBO aHANU3Mpa JIMKBUAHUS PHUCK Ha 0a3a HMCTOPUYECKH AAHHU 3a
BXOJSAIIM U U3XOJAIIM [TAPUYHHU [TOTOLM, CBBP3aHHU C JeHHOCTTa HA DOoHa.
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To3u ananu3 ciayXu 3a ONpenessiHe Ha MUHUMAJIHUS Ipar OT Napy UM Napu4HU €KBHUBAJICHTH B
noptdeiina Ha Donpa.

VYnpaBiasBamoTo JpY>KECTBO IPOBEXKAA CTPEC TECTOBE, KBAECTO € HEOoOXOAMMO, KOHTO
MO3BOJISIBAT J1a C€ OLIGHM JIMKBHUJHHUS PHUCK HA KOJICKTMBHATa WHBECTULIMOHHA CXEMa IpHU
M3BBHPEIHH OOCTOSATEIICTBA.

@OHIBT € ANBKEH Ja UHBECTUPA B JIMKBUIHH MPEXBBPIISIEMH LIEHHU KHIDKA U IPYTH JTUKBUIHU
(MHAHCOBM aKTHBH, KaKTO U JIa MOJAbPKa TaKaBa CTPYKTypa Ha aKTUBUTE U MACHBHUTE, KOSTO 1
My MO3BOJISIBA [1a U3IIBIHIBA BB BCEKHM MOMEHT 33JIbJDKEHUSATA CU IO OOpaTHOTO U3KYITyBaHEe Ha
TSUTOBETE.

VYpaBiaBamoTo ApYy>KEeCTBO YIIpaBiisgBa JUKBUIHUS PUCK cbriiacHO IIpaBunaTa 3a moaabpikaHne
U yIpaBlieHWEe Ha JHMKBUAHMSA pHCK. [lpaBuiara mMOCOYBAT NPUHIMIIMTE W METOJUTE Ha
yIpaBjieHHWE, KakTO W IpaBaTa U 3aJbJDKCHUATA Ha JIMIATa, OTTOBOPHH 3a YIPAaBJICHHUETO,
OTYETHOCTTA U BBTPEIIHUS KOHTPOJ BBPXY JIUKBUIHOCTTA.

3a ympaBieHHETO Ha JHMKBUAHOCTTA Ha DOHIa yHpaBIsSBalIOTO JPYKECTBO, OIMpeAens
M3MEpHUTENH Ha JIMKBUIHUS PHUCK, KaTO MpHeMa W TpWiara npaBuiaTa 1Mo TOpHHUs ab3ar 3a
MOAIBbPKAHE U YIIpaBlIeHWE Ha TUKBUAHOCTTA U [lonuTHka 3a mpoBeXkaaHe Ha CTPeC TECTOBE Ha
JTUKBUAHOCTTA 10 WI.456 or Hapen6a Ne44 ot 20.10.2011 r. 3a M3MCKBaHUATAa KbM JEHHOCTTA HA
KOJICKTUBHUTE  HMHBECTHIIMOHHU  CXEMH, VYIOPABISBAIIUTE  JIPYXKECTBA, HAIMOHATHHUTE
WHBECTULIMOHHU (DOHIIOBE, AIITEPHATUBHUTE WHBECTULMOHHU (DOHJOBE U JIMLATA, YIIPABIISIBALIH
antepHaTuBHU UHBecTULIMOHHM (poHAoBe ("Hapemnba No 44").

PUCK OT KOHLIEHTPALTUA

VrpasnsaBamoTo pyKECTBO HE MOKE /1a HUHBECTHPA IOBEYE OT 5 HA CTO OT aKTUBUTE HA
@oHJa B NpexXBbPISIEMH LIEHHU KHMXKA WIM B MHCTPYMEHTH Ha MapU4YHUsA I1a3ap, U3JaJeHU OT
€HO JIULIE.

VYnpasnaBamoTo pyKecTBO HE MOXKE J1a MHBECTUPA MoBede OT 20 Ha CTO OT aKTUBUTE Ha
®donja BBB BIOTOBE B ¢AHO Jmre 1o wi. 38, ai. 1, 1. 6 ot 3JJKUCITIKHN.

PuckoBara ekcrio3unust Ha PoHJa KbM HacpellHaTa CTpaHa Io cliesKa ¢ U3BbHOOPCOBO
THPryBaHU JI€pUBaTUBHU (PUHAHCOBUM HHCTPYMEHTH, HE MOXKE Jla HaJBMILIABa HUTO €AUH OT
CIIEJHUTE NIparose:

e 10 Ha CTO OT aKTHBMTE, KOraTO HACpEIlHATa CTpaHa € KpeJUTHa UHCTUTYLHUS M0 4i. 38,
an. 1, r. 6 or 3SAKUCHTIKHU unu
e 5 HaCTO OT aKTUBUTE - B OCTAHAJIIUTE CIy4aH.

VYnpasnasamoto [pyxecTBo Moxe na nHBectupa 10 10 Ha cTo ot akTuBuTe Ha DoHAa B
MPEXBHPIIIEMU [IEHHU KHUKA WM B HHCTPYMEHTH Ha MapUyHUs Mas3ap, U3/1aJeHH OT €IHO JIMIIE,
IIPU YCJIOBHE Y€ 00IaTa CTOWHOCT Ha T€3M MHBECTHIIMU B JIMIIATa, BbB BCAKO OT KOUTO DOHABT
MHBECTHpA IMOBEYE OT 5 Ha CTO OT CBOWUTE AaKTMBM He HaaBumaBa 40 Ha CTO OT aKTHBUTE Ha
®onpa. OrpaHM4eHUETO MO M3PEYEHHE MBPBO HE C€ Mpuiiara OTHOCHO BIJIOTOBETE B KPEAUTHU
WHCTUTYIIUHU, BBPXY KOUTO CE€ OCBIIECTBSBA NMPYACHIUAIECH HAA30p, KAKTO U KbM CHEIKUTE C
U3BBHOOPCOBO THPIyBaHM JE€PUBATUBHU (PUHAHCOBM HMHCTPYMEHTH C TE€3M MHCTUTYLUH. [Ipm
M3YHUCIIsiBaHE Ha oOliaTa CTOMHOCT Ha aKTUBHUTE MO M3PEYEHHME II'BbPBO HE CE€ B3eMar IMPeIBH]
MPEXBBPIIIEMUTE LEHHM KHW)KAa W HWHCTPYMEHTHTE Ha NApUUYHUSA Ta3ap MW3AAJEHU WIN
rapantTupanu ot PenyOnuka bbarapus, ot apyra abpxkaBa uieHka Ha EBpomeickus cbio3, oT
TE€XHU PETMOHAJIHM WJIM MECTHHM OpraHH, OT TpeTa JbprKaBa MM OT MyOJMYHA MEXITyHapoJIHa
OpraHu3anys, B KOSITO Y4JEHYyBa ITIOHE €Ha JbpPKaBa YJIEHKA U ChIIO TAKa W3/IAJICHHA OT KPEIUTHA
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WHCTUTYLIUSL ChC CEJAIMILE B AbpKaBa 4YIEHKA, KOATO IMOJJIEKM HAa HAA30p C L€ 3allUTa Ha
MPUTEKATSIIUTE HA OOJIMranyy, BKIIOYMTETHO HA M3WCKBAHETO HAOpAaHWTE OT EMHUCHATA
obiuraiuu cpeicTBa Aa ObIaT HHBECTHUPAHU B aKTUBH, KOWTO IMPE3 IeNUs MePUoI Ha eMUCHSTA
OCHUTYpSIBAT TMOKPHUTHE Ha TPETEHIMUTE BHB BpPB3Ka C OOJUTAIIMUTE W KOWTO B Clydyald Ha
HECHCTOSTEIHOCT HA EMHUTEHTa Ja ObJaT W3MOJI3BaHM MPHOPUTETHO 3a W3IUIANIAHE Ha
3aIbJDKCHUATA KbM MPUTEKATESIIUTE Ha OOJIUTAIUH.

OcBeH HW30pOCHUTE OTpaHWYEHUsS OOIIaTa CTOWHOCT Ha WHBecTUIIMUTE Ha DoHIa B
MPEXBHPIAEMH LIECHHU KHUXKA WJIM MHCTPYMEHTH Ha MapUYHMS Ma3ap, U3AaJeHU OT €IHO JIMIIE,
BJIOTOBETE MPHU TOBA JIUIIE, KAKTO U EKCIO3ULIUATA KbM ChIIOTO JIMIIE, Bb3HUKHAJIA B PE3YJITAT HA
CHCIIKM C W3BBHOOPCOBO TBHPIYBaHHM JEPUBATUBHU (MHAHCOBH HMHCTPYMEHTH, HE MOXKE Jia
Hansuiasa 20 Ha cTo oT akTuBUTE Ha PoHAA.

VYnpasnsgBamoro [pyxecTBo Moke J1a ”HBeCTHpa 110 35 Ha cTo oT akTuBHTE HAa DOHIA B
MPEXBBPIIAEMH [IEHHU KHWKAa M MHCTPYMEHTH Ha MApUYHUS T1a3ap, U3JaJACHU OT €HO JIUIE, aKo
LIEHHUTE KHU)Ka U MHCTPYMEHTUTE Ha MApUYHMS [a3ap ca M34aJ€HU WM TapaHTUpPaHU OT
PenryOnmka Bwirapus, ot apyra nbpikaBa dieHKa Ha EBpOIEHCKHs ChiO3, OT TEXHU PETHOHATHU
WM MECTHH OpraHu, OT TpeTa AbpKaBa WM OT MyOIMYHA MEXIYyHApOJAHA OpPTaHU3alUs, B KOSTO
YJICHYBa MOHE €Ha JbprKaBa WICHKA.

®DoHABT MOXKE Ja MHBECTHpaA IO 25 Ha CTO OT aKTHUBUTE CH B IOKPUTH OOJIUTAIIHMH.
OO01mmaTta CTOWHOCT Ha MHBECTUITUUTE 110 U3PEUYCHUE IBPBO, HAMXBBHPISIIA OrPAHUICHHUETO 110 UII.
45, an. 1 ot 3AKUCIITKH 3a ekcrio3uiiuu KbM €IMH €eMUTEHT, HE MOKe J1a HaaXBbpiid 40 Ha cTO
OT aKTHBUTE Ha KOJICKTUBHATA NHBECTUIIMOHHA CXEMa.

Bcuyky 1mocodyeHM WHBECTUIIMOHHM OTPAaHMYEHHUs HE Morar ja ObJarT KOMOWMHHUpPAHH.
OOmara CTOWHOCT HAa WHBECTHIIMHUTE B IMPEXBHPJIICMH IIEHHU KHUXA WM WHCTPYMEHTH Ha
MapyUyYHMS T1a3ap, U3JaJIeHU OT €JIHO JIUIIE, BJIOTOBETE MPU TOBA JIUIIE, KAKTO U €KCIIO3UIUATA KbM
CBIIIOTO JIMIE, Bh3HUKHANIA B PE3YyJITaT HA CACIKH C JCPUBATUBHU (PUHAHCOBU HHCTPYMEHTH
CBIJIACHO MOCOYEHHUTE MO-TOPEe OTPAaHMUYEHUSI HE MOXKE J1a Ha/IBUIIaBa 35 Ha CTO OT aKTHUBUTE Ha
donna.

HpyxecTBara, BKIOYEHU KbM €/IHA Tpyla 3a IEJMTE Ha ChCTABSHE HA KOHCOJIUIUpPaH
(bMHAHCOB OTYET CHITIACHO MPU3HATUTE CUETOBOJHM CTAHJIAPTH, CE€ PA3IIICKIAT KATO €IHO JIUIIE
MIpH MpUJIaraHe Ha BCUYKU U30POEHU OTPaHUYCHHUS.

OO0miata CTOMHOCT HAa MHBECTUILIMUTE B MIPEXBBPISIEMU IIEHHU KHIKA WM HHCTPYMEHTH
Ha Mapu4HUs Nazap, EMUTUPAHU OT JpYy)KecTBaTa B €[Ha Irpyna, He Moxke Ja HaaBumana 20 Ha
CTO OT CTOMHOCTTA Ha akTnuBHUTE Ha DoHA.

[Ipn wm3uucnsiBane Ha puckoBara ekcno3uuus Ha /@ kbM HacpemiHaTta cTpaHa, ce
W3M0JI3Ba TOJIOKUTENIHATa Ta3apHa CTOMHOCT Ha W3BBHOOPCOBO THPryBaHUs JIEPUBATUBEH
JIOTOBOP C Ta3W HacpemHa ctpaHa. [losunuure Ha JI® B nepuBaTHBHU MHCTPYMEHTH C €HA U
ChIIla HACpPEIHA CTpaHa MOTaT J1a ObAaT HETUPAHH, ako Y J[ MOKe J1a rapaHTHpa MpUIaraHeTo Ha
CIOpa3yMeHHsITa 32 HETUpaHe ¢ HacpellHaTta ctpana ot umero Ha J[®D. Hetupane moxe na Obae
M3BBPIICHO CaMO Ha €KCITO3HIINH B M3BBHOOPCOBO THPTyBaHU JEPUBATUBHH HHCTPYMEHTH C €THA
U cblla HacpeniHa ctpa”a. He ce pa3pemaBa HeTUpaHe C IPYyryd €KCHO3UILIMM Ha KOJEKTHBHATa
WHBECTUIIMOHHA CXEMa KbM ChIIaTa HACPEIIIHA CTPAHA.

IIpu n3uncnsaBane Ha puckoBara ekcnoszuius Ha JId kpM HacpemHara crpana Y /[ B3ema
MpEeABU]] MTBPBUTE TPU OTPAHUYCHHS aKO ChINECTBYBa obe3medeHue. OOe3MeYeHneTo MOXe 1a
ObJle OTpa3eHO IO HeTHa CcTOoWHOCT, ako Y]/ Moxe Ja rapaHTupa NpUIaraHeTo Ha
CIIOpa3yMEHMSITA 3a HETUPAHE C Ta3W HACPEIHA cTpaHa oT umeTo Ha J[D.
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V]| u3uucnsiBaT BCUYKU MOCOYEHU OTPAHMYCHHUS 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 exkcno3uuusa Ha JI® KbM HacpemHa cTpaHa 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 JACPHUBATUBEH MHCTPYMEHT. PuckoBara excrosunys Ha [I® kbM HacpellHa 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 Ipu001Ba MOBEYE OT:

1. necer Ha cTO OT akMUTE O€3 MPABO HA IJIAC, U3JAJCHU 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 MpeanpusaTUE 32 KOJEKTUBHO MHBECTUPAHE, KOETO OTTOBapsl HAa M3UCKBAHUATA 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 prHAHCOBU MHCTPYMEHTH, U3JaICHU 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
KHW)Xa, HA UHCTPYMEHTUTE Ha MapUYHUA a3ap WM HETHATa CTOMHOCT Ha EMUTUPAHUTE IICHHU
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 3AKUCIITKH, HezaBucumMo 1amu € ChC Ceaaulle 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 cximrouBaHe Ha pPemno CHAENIKU, pUCKOBaTa ekcro3umus Ha DoHga KbM BCsAKa 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.

M3non3BaHeTo Ha PEro CACNKU € CBbP3aHO C ONPEIEICHH 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 MPEAOCTaBECHUTE
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€ ThbpryBa O00€3MEUYEeHUETO.
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, MOITyIeHO
10 PENo CAEJIKH, BKIIIOYBA PUCKOBE, CBbP3aHU C BUJA HA HAIIPABEHUTE UHBECTHUIINU, U PUCKA, Y€
CTOMHOCTTA HA TIAPUYHO O0E3MEeUeHNEe MOXKE J1a CIajgHe MO0l CyMarTa, IhJDKUMA Ha KOHTpareHTta.
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VYnpapiasBamoTo JAPYKECTBO MMa SICHA TOJHMTUKA 3a TPEABIKIAHE HAa EBEHTYaJIHHM 3aryow,
cboOpa3eHa ¢ BCEKM BHJ aKTHBH, IOJIY4eHHU Karto oOesneudenue. [Ipu pa3paborBaHe Ha
IIOJINTUKATA 32 IPEJBUXK/IAHE HA €BEHTYAIIHU 3aryOu ce B3UMAaT MPEABUJ XapaKTEPUCTUKUTE HA
aKTUBUTE, KaTO KPEIUTHO CHCTOSHHE WM M3MEHUYMBOCT HA IEHUTE M pE3yNTaTUTe OT CTpec-
tecroBere. [lonmTukaTta € oopMeHa B CaMOCTOSITENCH JOKYMEHT U 00OOCHOBaBa BCAKO pEILICHHE
3a MpeIBUK/IaHE Ha KOHKpETHAa €BEHTyallHa 3ary0a WM 3a HempeABMKIaHE Ha TakaBa IO
OTHOIIIEHHWE Ha JaJeH BUJ aKTUBU. YIPABISABAILIOTO JIPYXKECTBO HMMa OT/AEIHA MOJIMTHKA 3a
o0e3neyeHusITa U 3a pEMHBECTUPAHE HA MTapUYHO 00e3eUeHue.

OrpanudeHusTa 1O TO3M pa3lel HE CE€ Ipujarar, Koraro ce€ yNnpaxkHsBaT IpaBa Ha
3aMMcBaHe, MPOU3THYAIIN OT MPEXBBHPIISAEMHU LIEHHU KHM)KA M MHCTPYMEHTH Ha MMapU4HUs maszap,
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
mpuiarat o 6 mecela OT IMOJIyuaBaHE Ha pa3pelIeHHeTO 3a OpraHu3upaHe U yIpaBieHHE Ha
®doHja, KakTo U B ciaydyail Ha mnpeoOpasyBaHe, B koeto DOHIABT ydyacTBa KaTo IpHeEMalla
KOJIEKTUBHA MHBECTUIIMOHHA cXeMa, 3a koaTo KoMmucusara e KOMIeTeHTeH opral — 10 6 mecera
OT JlaTaTa Ha BIMCBAHE HA CIIMBAHETO WJIK BIMBAHETO B CbOTBETHUS PETUCTHP.

[Ipu HapymieHre Ha WHBECTHIIMOHHHUTE OTPAaHUYEHHS IO MPUYMHHU W3BBH KOHTPOJA Ha
VnpasnsBamoro JlpyxecTBo WM B pe3ylTaT Ha yIpakHsABaHE IIpaBa Ha 3alllCBaHe,
VYuopasnsaBaioro pyXecTBO NPUOPUTETHO, HO HE MO-KbCHO OT JIBa MECela OT Bb3HUKBAHE Ha
HapyLIEeHUETO, Ype3 CAEIKU 3a mpojaxda mpuBexaa akTuBuTe Ha PoHJa B CHOTBETCTBHE 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 ysenomu Komucusita 3a ¢unancoB Hamsop (,KPOH”), karo mpemoctaBu
uHpopManus 3a MPUYMHNUTE 32 Bb3HUKBAHETO MY U 3a MPENPUETUTE MEPKH 32 OTCTPAHSIBAHETO
My.
VYnpaBuTenHUsT OpraH Ha YIOpaBlsABaIlOTO JPYKECTBO YCTAaHOBABA BBTPEIIHO PHCKOBU
OTPaHUYUTEIIHU IIPAroBe, KOUTO:

e 3a puckoButre U ymepeHo- puckoure [I® ca Ha HMBO 98% OT BCHYKM IOCOYEHHU

OrpaHUYEHUS,

e 3a KOHCepBaTUBHUTE M ymepeHO koHcepBatuBHUTE JId ca Ha HUBO 99% OT BCHYKH

MOCOYEHH OTPAHUYCHHUS;

Bcesiko mpeMrHaBaHe Ha Te3M JBa Ipara ce JOKyMEHTHpa OT OT/eja 3a aHaJIu3 U YIpaBjeHUEe Ha
pHUCKa U Cce JO0KJIaJBa Ha YIPABUTEIHUS OpraH Ha YIpPaBJIIBAILlOTO JPYKECTBO 3a MpeArnprueMaHe
Ha KOPUTUPALIH JeHCTBUS.

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

OtnenbT 3a aHalM3 W YIpaBIE€HUWE HAa pPHUCKa JEWCTBAa HE3aBUCUMO OT JIPYTUTE 3BEHA B
VYmpasnasaBamoTto [IpyxecTBo, OTYMTA C€ MPSAKO IpPe] YIPABUTEIHUS OpraH M HMMa CIEIHUTE
¢byHKIMU:

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

® U3IIBJIHABA NIPABUJIATA U MPOLELYPUTE IO YIIPABICHUE HA PUCKA;
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rapaHTUpa CbOTBETCTBUETO C 0JJOOpPEHATa BHTPEIIHA CHCTEMA 32 OTPaHMYaBaHE HA PUCKA
Ha J[®, BKIFOUMTEITHO ¢ HOPMATHBHO OIPEICIICHUTE JMMUTH 332 CTOMHOCTTAa Ha olIiara
PHUCKOBa €KCIO3UIIMS U PUCKA HA HAacpelHaTa crpana no wi. 46-48 ot Hapenba Ned4,
M3YHCIIsBA 00IIaTa PUCKOBA eKcro3uius Ha DoHma Hali-MaJIko €IMH BT JTHEBHO, C IEI
yIIpaBJICHUE Ha PUCKA, CBBbP3aH C mo3unuuTe Ha GoHa B AEPUBATUBHU WHCTPYMEHTH, CE€
M3YUCIIsiBA 00Ia PUCKOBA €KCITO3UITUS 110 METO/1a METO/Ia Ha TIOCTUTE 3aIbJKEHUS, KaToO
BUHATU CE CIla3Ba OIPAaHUYCHHUETO TS Ja HE HAJ[BUILIABA HETHATA CTOWHOCT HAa aKTUBUTE HA
JI®, kaKTO ¥ OrpaHUYCHHSTA 32 KOHIIEHTpalus, mocoueHu B Hapenoa Nod4;
koHCcyntupa CbBeTa Ha JUPEKTOPUTE HA YIPABISABAIIOTO JAPYKECTBO OTHOCHO
OTIPEIEJITHETO Ha pUCKOBUs nipodui Ha [ D;
nokiansa mpen CbBeTa Ha JUPEKTOPUTE HA YNPABISABAIIOTO JPYKECTBO, PEAOBHO —
BEHBK Ha KaJCHIAPHO TPUMECEUHE I ITO-9€CTO aKO € HAIOXKHUTEITHO, OTHOCHO:

a) CBOTBETCTBUETO MEXKIY TEKYIIOTO HHBO Ha PHCK, Ha KOETO € W3JIOKEH

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 €(EeKTUBHOCTTA Ha IMpolleca 3a YIPABJICHHE HA PUCKA U TIO-

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

JIOKJIa/IBa PENOBHO, BEAHBXK HAa KaJEHJApHO TpUMECeYHe MM I0-4eCTO aKo €
HAJIOXKUTEIIHO, TIPEJ] BUCIIETO PBKOBOJCTBO, NPEACTABANKN TEKYIIOTO HUBO Ha PHUCK, Ha
KoeTo € n3nokeH J® u 3a TeKylmuTe WK NPeBUKIaHU HapYLUICHUS] Ha OrPaHUYEHHUSTA,
KaTo IO TO3M HAaYMH C€ OCUIypsiBa NPEANPHUEMAHETO HAa HAaBPEMEHHH U IOJXOMALIH
JICHCTBHUS,

U3BBPIIBA IMperyie[;l M IMOANOMara OpraHu3alusATa M HpOLEeIypUTe 3a OLIEHKa Ha
M3BBHOOpPCOBUTE AepuBaTUBU 1O Wi. 49 Ha Hapen6a Ne44.

praBHHBaIHOTO APYKECTBO OCUT'ypsBa Ha OTACIA 3a aHallu3 W YIHPABJICHUC HaA PUCKA
CHOTBECTHHUTEC IpaBOMOIIUA W OOCTHII JO LsAjIaTa I/IH(l)OpMaIII/ISI, H€06XOI[I/IMI/I 3a U3IIBJIHCHUEC Ha

(GyHKIHUTE MY.

B. O6xBaT u xapakTep Ha CHCTEMUTE 32 0TYET U U3MEpPBaHe HA PUCKa

praBHHBaILIOTO APYXKECTBO U3BBbPIIBA OICHKA, KOHTPOJI U ICPUOJUYCH ITPETIIC] Ha:

a/JIeKBaTHOCTTAa U €(EeKTUBHOCTTA Ha BBTPEILHUTE IpaBWiIa 3a YIpaBICHHE Ha PHUCKA,
KAaKTO U Ha MEPKUTE, MPOLIECUTE U TEXHUKUTE 110 Wi. 44 — 46 Hapenda Ned4;

CTENIEHTAa Ha CIa3BaHE Ha IIpaBWlaTa 3a YINPABICHUE HA PUCKA U W3IBIHEHHETO Ha
MEpKHTE, MPOLIECUTE U TEXHUKHTE 10 4. 44 - 46 Hapenba Ned4;

aJieKBaTHOCTTa M e(EeKTUBHOCTTAa Ha MEpKHUTe, NpPEINpUeTd 3a OTCTpaHsSBaHE Ha
HEIOCTaTBIMTE B IIPOLIECa HA YIIPABICHUE Ha PUCKa.

[leproanuHUAT TIperaie, KOHTPOJ U OLlEeHKa 1Mo ad3all 1 3a choTBETHATA TOIMHA CE€ U3BBHPILIBAT B
cpok 90 nmHM OT Kpas Ha TroAMHaTa M C€ JOKyYMEHTHpaT, KaTro ce€ IlocoyBa Jarara Ha
u3BbpHIBaHeTO UM. [lepuoabT 06XBala Tekymara pruHaHCOBa TOAMHA.

VYpaBiABaloTo APYKECTBO € TBKHO /1a yBenoMu KomucusTa 3a Bcsika ChIIECTBEHA TPOMSIHA B
rpolieca Ha yIpaBiieHUE Ha PUCKa.
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Komucusra IMMPOBEPABA HAJIMUMUCTO HA MMPOLUCAYPH 3a OLICHKA, KOHTPOJI U ICPUOANYCH IIPCIJICa Ha
HU3HMCKBAaHUsATA II0 a63au 1, a TCKYIIUAT KOHTPOJ 3a CIa3BaHETO MM CE€ OCBUICCTBsABA 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 CHOTBETHUTE Ia3apH;

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

e KauecTBeH U KOJIMYECTBEH KPEJUTEH aHAINU3 Ha Oa3aTa Ha (PMHAHCOBUTE OTYETH,
KaluranaoBara CTPYKTypa, pelyTalusaTa Ha EeMUTEHTa U 00€3MEYeHNEeTO Ha eMHUCHATA;

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 U MOJUTHKHUTE U NMPOLeIypUTe 32 HA0/II0/IeHNe HA OCTOSTHHATA 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 MHBECTUILIMOHHATA MOJUTHKA U pUCKOBUS podu Ha DoHAa,
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 CIIETHUTE 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 w/unn nepuBatuBHU (prHAHCOBU
MHCTPYMEHTH, ThPTyBaHH Ha U3BBHOOPCOBH Ma3apu, IPU YCIOBHE 3a IEPUBATUBHUTE PUHAHCOBU
WHCTPYMEHTH, ThbPT'YBaHU Ha U3BBHOOPCOBU Ma3apH ye:

a) 6a30BUTE UM aKTHUBH Cca IIEHHU KHIKa, (UHAHCOBU MHIEKCH, JIUXBEHU MPOILICHTH, BaTyTa 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 €
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.

IMlpu xemxkupane Ha aktuBuTe Ha @DoOHIA ¢ JepUBATUBHH (UHAHCOBM 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 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 XEIHKUPAHETO.

PasmepbsT Ha mo3UIMATa B JEPUBATHBHU WHCTPYMEHTH CE€ OIpPEAENs OT CJIEJAHHTE OCHOBHH
TPUHIIATIH:

e OcHoBeH (akTop, KOUTO onpeens epeKTUBHOCTTA Ha XeDKUPAIINTE CACIKH € n30opa Ha
XeKUpall MHCTPYMEHT C 0a30B aKTUB WM aKTHBH, KOMTO OCHTYpsiBaT Haii-modpa
KOpenalus MEXKAy IIeHaTa Ha XC[DKUpAIMs WHCTPYMEHT M IIeHaTa, KOSTO 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
MOTOLM HAa XEKUPAHHs aKTUB Ja ObJAT MOYTH HAIBIHO KOMIICHCHPAHH 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 €KEAHEBHO CICIU U OLICHIBA SPEKTUBHOCTTA Ha 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 BbTPEIIHU U BbHIIHHN MOKA3aTeJH, 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.

IIpn mpunarane Ha METOIUTE 3a M3MEPBAHE HA PHUCKA C€ B3e€MaT MPEABHUJ CIECJHUTE BHTPEUIHU 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 U 4eCcToTa Ha KYNOHHUTE IJIalllaHus Ha JbITOBUTE (PUHAHCOBU
MHCTPYMEHTH; BAIyTHU KypCOBE; pa3Mep Ha aKTHBUTE U nacuBure Ha POHJA IO CPOUHOCT U BUJIOBE;
(MHAHCOBU OTYETU HA KOMIIAHUMTE EMUTEHTH HA CbOTBETHUTE (PMHAHCOBU UHCTPYMEHTH U JP.

Tlazapen puck
CrannaptHOTO OTKJIOHEHHE B Kpast Ha 2025 1. e 10.7%.
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 rogunara ¢oHa HE € CKII0UBAJI CACTKU C IEPUBATUBHU HHCTPYMEHTH.

[Ipe3 2025 r. HAMa HamalsIBAaHE HAa CTOMHOCTTA Ha WHBECTHUIIMATA B JlaJicHa JBJITOBA IIEHHA KHUTA,
npurexaBaHa oT (onAa, TMOpagud KpeauTHO cbOuTHE (00sBSBaHE B  HECHCTOSATEIHOCT,
HEIUIaTeXOCIIOCOOHOCT) MPH €MUTEHTA Ha TO3H UHCTPYMEHT.

Onepamusen puck

BbBeneHn ca KOHTPONHH MpPOIEAYpPH B CTPYKTypara Ha JAPYKECTBOTO, KOUTO Ja OTpaHUyar
OTICPATHBHHS PHCK U JIa OCUTYPST MPO3PAYHOCT U JAOOPO KOPIOpaTuBHO yrpasieHue. Cienu ce 3a
HOPMATHUBHUTE U3MEHECHUS U ChOTBETCTBUE.

Puck om xonyenmpayus

[Ipe3 roguHara €XEIHEBHO C€ MPOCIE/AsIBa 3a MPEBUIIABAHE HA MPHETUTE MAKCUMAJIHO JIOMYCTUMH
3aKOHOBH U OINPEJCIICHH C BHTPEUIHUTE MpaBHIa TPAHUIM HAa KOHICHTpPAIMsS HA WHBECTHIHHTE B
pa3nuuHu GUHAHCOBU MHCTPYMEHTH M TpymH. [IpOleHTHHUS 51 HA TPYIUTE U HA EMUCHUTE C TEXKECT
B noptdeiina Han 5% B kpas Ha 2025 1. e 10.57 %.

Ynpaenenue na nuxeuonocmma u auxeuoen puck

ITapuunute cpenctsa B kpast Ha 2025 r. npeacrasissar 16.5 % ot aktuBute Ha poHna.
®donza He 0TYMTA OOPATHU U3KYITyBaHMs Ha JistoBe npe3 2025 T.

I[eﬁHOCTTa 0 yHOpaBJICHUETO Ha PUCKOBETE CC HM3BBPIIBA CXKCIHCBHO, KATO C€ CIa3dBaT BCUYKH
HOPMATHBHHU U3WCKBAHWA U BbTPCIIHUTC IMPpaBUJIa 3a YIIPABJIICHHUC HA PHUCKA. HpI/I OIICHKAaTa Ha pHuCKa
CC IpujaraTt nmoAXoadmun u3MEpUTCII, KaTo CTOMHOCTUTE UM C€ aHaJIM3rupart CKCAHCBHO U CC CIICOAT
OrpaHNU4YCHUATA U HCﬁCTBaMHTe JIMMHUTH.

Nudopmanusra e akryaana kpm 31.12.2025 r.

OTtaea 3a aHaIM3 M yIIpaBJIeHHE HA PUCKA

www.ccbam.bg



