MHdopmaumsa OTHOCHO ynpassieHMETOo Ha pucka Ha [loroBopeH ¢poHA Yaabp OT
oTtBopeH Tvn ,, 066 EkcnepTUii3™, noanexalla Ha pa3KpuBaHe, CbIr/1acHO
M3UCKBaHUATA Ha 4. 43 ot Hapenba N2 44

YnpaBnaBawo apyxectBo ,Keh Bu Cu Acer MeHummxkmbHT HB" (Y[) e aKkuMOHEpHO
ApY>XecTBO, peructpupaHo B KpanctBo benrusi, cbC cepanuwie M agpec Ha YynpasneHue B
KpanctBo benrusi, bptokcen, XaBeHnaaH 2, 1080, BnucaHo B 6enrMmMckns perucTbp Ha
topnanyeckmTe nnua ¢ Homep 0469.444.267 n nonyunno paspelweHne B benrns, Koeto noanexu
Ha perynvpaHe OT CTpaHa Ha 6enruiickua perynatop Financial Services and Markets Authority
(FSMA), nonyuuno pe3speleHne Ha Komucuata 3a ¢uHaHcoB Haasop (KOH) 3a m3BbpliBaHe
AENHOCT Ha TepuTopusTa Ha Penybnuka Bbnrapus upes cBos koH "Kelt Bu Cu AceT MeHUAKMBHT
HB - knoH" KYT, Bbarapusi, CbC cepanuile M aapec Ha ynpaeneHue B rp. Codus, 1463, paiioH
L~Tpragmua®, éyn. Butowa No 8956, 6n. MuneHnym ueHTbp, €T. 6, BNNCAaHO B TbproBCKUS perncTbLp
npu AreHuusaTa no srnuceaHusa ¢ ENK: 205422541.

®oHABLT Yaabp e NpeanpuaTUe 3a KONEKTUBHO MHBECTUPAHE B MPEXBbP/IMMU LIEHHU KHUXA
(,MKAMNUK"), cb3paneHo B cbotBeTcTBUe ¢ 3AKUCAMNKU 1 CbCToAWwo ce OT AeCeT MHBECTULIMOHHM
noapasaenexHus — MoadoHaosete. MNoadoHAOBETE Ca 3axpaHBaliM NoAdOHAOBE MO CMUCbNA Ha
yn. 67 ot 3AKUCAOMNKN n nHBecTMpaT Hail-Manko 85% OT aKTMBMTE CU B ASNIOBE Ha onpeaeneH
6por MHBECTMUMOHHM noapa3aenenus ("MaeHu noadoHaose") Ha XopaisbH H.B. (Horizon N.V.),
WMHBECTULMOHHO APYXECTBO OT OTBOPEH TWM, HAA/IeXHO yypedeHO W CblUeCTBYyBalO CbracHO
3aKkoHuTe Ha Kpancteo benrus, cbc ceganvie n agpec Ha ynpasneHue: XaseHnaaH 2, B-1080, rp.
Bptokcen, KpanctBo Benrus n ynpasnsesaHo oT Keit bu Cu AM (,XopaisbH" unm ,InaBeH oHp
yagbp"). 3a Bceku nasBeH noadoHA MMa ABa 3axpaHBawm lNoadoHaa — eauHuaT C AsoBe,
AeHoMUHUpaHu B eBpo (EUR), KOMTO MHBeCTMpa B CbOTBETHUS WMHCTUTyumoHaneH ® B knac
akuun (Institutional F share BG class), AeHOMWHWMpaHK B €BpO, Ha CbOTBETEH NaBeH noadoHa; U
APYrMSIT C AsinoBe AEHOMMHMpaHuM B 6bnrapcku neBa (BGN), KOMTO MHBECTMpPa B CbOTBETHWS
NHcTuTyumoHaneH ® bBIN knac akuum (Institutional F share BG class), AeHOMWHMpaHW B NneBa, Ha
cboTBeTeH naseH noadoHa.

A/ 4

[orosopeH ¢doHa Yaabp “OBb Ekcneptinz” (AP, doHaa) ce ynpasBnssa 4pe3 "Ken bu Cu
AceTr MeHnaXMbHT HB - knoH" KYT, Bwnarapus (KnoH). KnoHbT Ha Y[ cnassa [lpaBuna 3a
yrnpaBfieHMe Ha pucka, MPUETU CbrnacHo 4i. 40 OT 3akoHa 3a AEMHOCTTa Ha KONEKTUBHUTE
WMHBECTULUMOHHN CXEeMW M Ha ApYyrn Npeanpustus 3a KONeKTUBHO wHeecTupaHe (3AKWUCAMKW),
KOMTO oOrpedenar OCHOBHO: OpraHuv3auuoHHaTa CTPYKTypa W HuMBaTa Ha OTFOBOPHOCT MO
yrnpaBfieHMETO Ha PpuUCKa; rMpasBuiata M MpouesypuTe 3a YCTAHOBSABAHE, YrpaBleHue W
HabnogeHne Ha oTAenHUTe BUMAOBE PUCKOBE B KPATKOCPOYEH W B AbArOCPOYEH MnaH;
CYETOBOAHUTE W AAMUHUCTPATMBHUTE rMpoueaypy Mo ynpasfieHMe Ha pucka; npaswuiaTta 3a
OTYETHOCT WM MpoueaypuTe Npu yCTaHOBSIBAHE Ha HapyleHws Ha [paBwnaTta 3a ynpasneHue Ha

pucka.



BbB Bpb3ka C ynpaBfeHWETO Ha JIMKBMAHOCTTA, KMNOHLT Ha Y[ npunara [Npasuna 3a
noAaabpXKaHe M ynpaBieHne Ha IMKBUAHOCTTA, NPUeTH CbrnacHo 4vn. 9, an. 1 ot Hapeaba N2 44 ot
20.10.2011 r. 3@ W3MCKBaHMATA KbM [AEMHOCTTA Ha KONEKTUBHUTE WHBECTULIMOHHU CXEMU,
ynpaBnsiBalmTe APY>XKECTBA, HAUMOHANHUTE MHBECTUUMOHHM (hOHAOBE U nvuaTa, YnpaBnsiBallm
anTepHaTUBHN MHBECTMUMOHHM (hoHaoBe (Hapeaba N2 44), onpeaensiwm: opraHnuTe, OTFOBOPHM 3a
yNpaBfieHMETO Ha JIMKBUAHOCTTA, KAaKTO M OTYETHOCTTA W KOHTPOSTLT MPWU YnpaBfieHMETO Ha
NUKBUAHWUTE CPEACTBA; OCHOBHWUTE MPUHLMMM U AEWHOCTM MNPV YMNPaBNEHNETO HA JIMKBMAHOCTTA;
pasMepa Ha MWHUMalHUTE NMKBUOHW cpeactBa Ha POHAAQ; M3UCKBAHWATA 3a CTPyKTypaTa Ha
aKTuBuTe 1 nacmente Ha PoHaa.

1. Uenun n nonmtuka Ha floroBopeH ¢oHAa yaabp “"Obb EkcnepTUi3” BbB Bpb3Ka
C ynpaBJ/IEHUETO Ha PUCKOBETE, NOOTAEJIHO 32 BCEKU PUCK:

A) MonnTnkM 1 Npoueaypu 3a ynpaBneHUe Ha pa3IMYHUTE BUAOBE PUCKOBE

MpouecsT No YCTaHOBSIBAHETO, YNpaBAEeHUETO U HaboaaBaHETO Ha PUCKOBETE UMa 3a Len
@ HaManu BAWUSHWETO Ha BbHWHWUTE WM BbLTPELWHWTE PUCKOBM (haKTOpU BbpXy AEWHOCTTa U
Bb3BpaLlaeMoCTTa Ha uHBecTuummTe Ha ® yaawbp ,,Ob6b EkcnepThiA3”, npu oTyMTaHe Ha pUCKOBUS
My npocwun.

Bcekn noadoHa vHBecTMpa Hai-Manko 85% OT akTMBMTE CM B aKUMM Ha CbOTBETHUS
naseH noadgoHa. CnegoBaTeniHO MHBECTULUMOHHATA Len, MoAMTUKa M OrpaHuyeHust Ha [naBHuS
noadoHA MMaT MpsSKO W 3HAYUTENTHO BAUSIHWE BbPXY WHBECTULUMOHHATa uen, nonuTuka u
orpaHuyeHust Ha noadoHaa.

OcHoBHUTe Lenun Ha MoadoHaa BbB Bpb3Ka C YNpaBNeHMETO Ha pucka ca:
» [logabpXaHe Ha HMBO HA PUCK, CbOTBETCTBALLO Ha WMHBECTULUMOHHUTE LUEM 3@ pUCK U

AoxoaHoCT Ha lMoadoHaoseTe;

» [locTuraHe Ha eekTUBHOCT NpU XeAXXUPAHETO;
» ONTUMM3aUMS Ha MHBECTULMOHHUTE pe3ynTaTi (NOCTUraHe Ha MakcuMasnHa AOXOAHOCT npu

MUHUMAneH pUcK);

» 3awuTa Ha npaBaTa M MHTEpPeCUTe Ha npuTexaTenuTe Ha Asnose Ha lNoadoHaoseTe;
» M3nbiHeHWe M Crna3BaHe Ha W3WUCKBaHUATA 3@ JIMKBUMAHOCT, Cbr/IaCHO 3aKOHOBUTE M

BbTPELUHM pa3nopeadbu;

» [pepoTBpaTsBaHe Ha NIMKBUAHW KpU3W B pe3ynTaT Ha nodafeHu nopbyku 3a obpaTHO
n3KyrnyBaHe Ha Asnose Ha lNoadoHaoseTe.
OCHOBHUWTE pUCKOBE, NMPOU3TUYALLM OT (DMHAHCOBUTE UHCTPYMEHTU, B KOMTO lMoadoHaoBeTe
WMHBECTUPAT, Ca: Na3apeH PUCK, KpeauUTeH PUCK U PUCK OT KOHLEHTpaUus.
OCHOBHMAT PUCK, CBbp3aH C AEMHOCTMTE, Mpoueaypute U CUCTEMWUTE Ha YNpaBnsBalloTo
APYXXECTBO, KOUTO MOXe Aa ce oTpa3u Ha ®oHAa, e onepaumMoOHHUAT pUCK.

1.1.Ma3apeH puck



Mopaan HanMuMeTO Ha eaMH M Cbll, KpaeH CPOK 3a CKIIKOYBAHE Ha CAEsKM, NMpuiaraH KakTo 3a
MoadoHaoBeTe, Taka M 3a CbOTBETHUTE [NaBHM NoadOHAOBE, MOXE Aa MMa 3abaBsiHe Mexay
MOMEHTA, B KOWTO MOPbUYKWATE 3a 3anMCBaHe WM 06paTHO W3KynyBaHe ca MoAaAeHU B
MoacdoHAOBETE, N MOMEHTA, B KOWTO B pe3ynTaT OT TOBAa CbOTBETHUTE NOPbYkM Ha MoadoHaoBeTe
ce obpabotBaT B [nasHuTe noadoHaoBe. ToBa BOAM A0 €NeMEHT Ha Na3apeH puck B
MoacdoHaoBETE, KOMTO MOXe Aa 6ble CMEKYEH Ype3 MU3MON3BAHETO Ha (PHOUYBPCKU OT CbOTBETHUTE
MoadoHaose.

JInxBeH pPUCK - JIMXBEHUSIT PUCK € CBbP3aH C NMPOMEHUTE B JIMXBEHWUTE HMBA Ha Nasapa, Ha
KOMTO ce TbpryBaT (MHAHCOBUTE aKTMBU. JIMXBEHUAT PUCK CE OTHACs OCHOBHO A0 AbJITOBUTE
LUEeHHW KHWkKa (0bnuraumm), UMsiTo CTOMHOCT Ce TMNPOMEHS B CNeAcTBME OT MpoMsiHaTa Ha
NUXBEHUTE HMBA. [pu yBENMYEHWE Ha JIMXBEHUTE HMBA € Bb3MOXHO Ma3apHaTa CTOWHOCT Ha
HanpaBeHUTE MHBECTMLMM Aa Ce MOHMXM M Aa He 6bae peanu3vpaHa MOTEHUMANHoO no-aobpa
[OXOAHOCT OT WHBECTULMM C (UKCMpaHa MO-BMCOKA Bb3BPbLIAEMOCT. [IpM MOHMXEHWE Ha
NIMXBEHUTE HMBA, MOXE Aa Ce O4yakBa ToBa Aa O6bAe KOMMEHCMPAHO OT HapacTBAHETO Ha
CTOMHOCTTAa Ha caMuTe akTuBU. DOHALT € M3MOXKEH HEMNPSKO Ha JIMXBEH PUCK Mopaan
MHBECTMPAHETO Ha 3HAUMTE/IHA YacT OT CBOWTE aKTWMBM B aKUMWU Ha NaBHMS noAdOoHA, KOMTO Ha
CBOW pefl € U3/IOXEH Ha JIMXBEH PUCK.

JiukBuaeH puck - PuCKLT faafeHa nosvMums aa He MoXe fAa 6bae NMKBUAMPaHa
CBOEBPEMEHHO Ha pa3yMHa LeHa. ToBa O3HayaBa, 4Ye AadeH [naseH noadoHA Le Moxe aa
NMKBUAMPA aKTUBUTE CM CaMO Ha Mo-HEBNAronpuaTHA LieHa UK Ciea onpeaeneH nepuos. PUcksT
CbLLUECTBYBA, aKo To3u [naBeH noadoHA MHBECTUPA B MHCTPYMEHTW, 3@ KOMTO HsIMa nasap wim
“Ma Nasap C OrpaHuyYeHa NMKBUAHOCT; HAMpUMEp B Cllyyail Ha EMUCUM, KOUTO HE Ca TbPryBaHW Ha
opraHu3vpaH nasap. M3BbH60pCOBUTE AEPUBATM CbLLO MOraT Aa He ca NMKBUAHW.

BanyteH puUCK - PUCKLT, 4Ye MNPOMEHUTE BbB BaNlyTHUTE KypCOBE LIE MOBAUSST Ha
CTOMHOCTTa Ha AaZieHa MHBEeCTMUMSA. TO3M PUCK CbLLIECTBYBA CaMO AOTO/KOBA, AOKOMKOTO [naBeH
noadoHA MHBECTUPA B aKTUBW, AEHOMUHMPAHM BbB BanyTa, YMSITO CTOMHOCT CE pa3BMBa PasinyHO
OT pedepeHTHaTa BanyTa Ha CbOTBETHMS [naBeH noacdoHa. Hanpumep, MnaBeH noadoHa,
JEHOMWHUPAH B €BPO, HsIMa Aa 6bJe U3NOXEH Ha BaNlyTEH PUCK MPU MHBECTMPAHE B obnuraumm
WM aKuuK, AEHOMMHUPAHU B €BPO, HO Lie 6bAe M3M0XKEH Ha BaslyTEH PUCK MPU UHBECTUPAHE B
obnunraumMm Unmn akumm, AEHOMUHMPaHN B LLATCKM AONapW.

1.2. KpeauteH puck
ToBa e 060 PUCKBLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITA B AafieHa LeHHa KHWUra npu

HEOYaKBaHN CbOUTUA OT KpeauTeH XapakTep, CBbP3aHM C EMUTEHTUTE Ha LEHHU KHUXKa,
HacpellHaTa CTpaHa no 60pcoBM UM M3BBHOOPCOBM CAENKM, KaKTO M HEOYaKBaHM CboUTMS B
ObpXXaBUTE, B KOUTO Te U3BBbPLIBAT AEMHOCT. MoAdOHABT € U3NOXKEH HEMNPAKO Ha KpeauTeH pUcK
nopaiM MHBECTUPAHETO HA 3HAYMTENHA YacT OT CBOMTE AKTMBM B aKUMW Ha NaBHMS noacdoHA,
KOMTO Ha CBOW pef € U3NOXEH Ha KpeAUTEH PUCK.



CeTbJ/IMEHT pPUCK - Tbil KaTO HAKOM OT AEPVBATMBHWUTE MHCTPYMEHTW, B KouTo MoadoHA
MOXeE [a WMHBECTMpa, MoraT fda 6baaT TbpryBaHW Ha Masapu, KbAETO CUCTEMUTE 3a TbproBus,
CETL/IMEHT M MOMEUYNTENCTBO HE Ca HAMbJIHO Pa3BUTU, AEPUBATUBHUTE MHCTPYMEHTU Ha MoadoHa,
KOMTO Ce TbpryBaT Ha TakuBa Masapu M KOUTO ca bunvM NoBEpeEHUTE Ha NOAAEno3nTap Ha TakMBa
nasapu mMoraT Aa 6bAaT M3NT0XKEHN Ha PUCK NpU 06CTOSTENCTBA, NP KOUTO [Jeno3nTapsT MoXe Aa
He HOCM OTFOBOPHOCT CbIIacHO AEMCTBALLOTO 3aKOHOAATENCTBO.

1.3. OnepaLmnoOHEH PUCK

OcHoBHaTa uen Ha KIoHa Ha Y[ npu ynpasieHNEeTO Ha onepaumoHHUST pUCK e n3bsreaHeTo
Ha BEPOSATHOCTTa OT 3arybu, KakTo 3a YNpaBnsBaLloTO APYXECTBO, Taka M 3a A0roBopHus ¢hoHA, B
pe3ynTaT Ha HEMOAXOASALWMN UM HEMPAaBUIHU BbTPELUHW NPOLEeAYypU, MPELKN Ha ATbXHOCTHU Nvua
WUNn OT BbTPELWHM CbbuTua. MpoueckT Ha ynpaBneHne Ha TO3U PUCK BKOYBA SICHO AedmHupaHe
Ha npaBaTa W 3aAb/DKEHMATa Ha CIYXUTENUTe B TbXXHOCTHW XapaKTEPUCTUMKW, BbTPELLUHU
npasunia v npoueaypu, Kakto 1 B lNpaBuniaTa 3a ynpasneHve Ha pucka. KnoHsT Ha Y/ cnegm 3a
HMBOTO Ha OMEpPaTMBHUA CU PUCK eXeAHEBHO, KaTo noaabpxa 6asa AaHHM CbC CbOUTMS OT
onepaTUBEH XapaKTep W aHanu3upa pyMcka no ABa rnokasaTtens — 4YeCToTa Ha Bb3HUKBAHE U CTereH
Ha Bb3AENCTBME.

1.4. PUCK OT KOHLIEHTpauus

ToBa € pUCKbT, CBbP3aH C KOHLEHTpaUMATa Ha MOYTM BCUMYKM aKkTMBM Ha MoadoHaoBeTe B
akumMn Ha [naBHUTE noAcOHAOBE, M Ye MHBECTMPAHETO Ha Te3N aKTMBU HaMa aa 6bae
avBepcuduumpaHo. ToBa 03HayaBa, Ye MPeACTABAHETO Ha OTAenHUTe MaBHM NoadoHAOBE e
MMa 3HAUMTENHO BNIMSIHUE BbpXy CTOMHOCTTA Ha CboTBeTCTBawmTe uM MNoadoHaose. OT cBos
CTpaHa obaye [naBHMTE MoAcOHAOBE LWle WMAT pasHOO6pasHM MNOpPThENIN OT aKTUBM,
MHBECTMPAHN B CbOTBETCTBME C MHBECTMLUMOHHATA MM MONMWTMKA, KaToO MO TO3M HauuH Lie
orpaHuyaT pucka OT KOHLIEHTpaLMs.

B) CrpykTypa n opranusauma Ha Hanpasnenue ,Risk and Compliance”

HanpasneHnue ,Risk and Compliance” Ha KnoHa aeiicTBa HeE3aBUCMMO OT ApYruUTe OTAENM M 3BEHA
B YNpaBnsABaLwoTo APYXECTBO N KfioHa, oTuMTa ce nNpsko npea Buclieto pbkoBOACTBO Ha KioHa u
nma cnegHute yHKUMK:
pa3paboTBa 1 nNpuniara cucremara 3a yrnpas/eHve Ha pucka Ha PoHAaa;
M3NbJIHSBa NpaBunaTa v npoueaypuTe no yrnpaeneHne Ha pucka;
rapaHTMpa CbOTBETCTBMETO C ofobpeHaTa BbTpellHa CUCTEMA 3@ OrpaHMyaBaHe Ha pucka
Ha PoHAa, BK/IOYUTENHO C HOPMATUBHO OnpeaeneHnTe IMMUTKU 3a CTOMHOCTTa Ha obliaTta
pVCKOBa EKCMO3nUMa U pUCKa Ha HacpellHaTa CTpaHa.



4. KoHcynTupa BucweTo pbkoBoACTBO Ha KnoHa (BKAKOUYMTENHO HErOBU OTFOBOPHU KOMUTETH)

OTHOCHO ornpeaensiHeTo Ha puckoBus Npodun Ha PoHAa;

5. poknagga peaoBHO npea BucweTto pbkoBoACTBO Ha KnoHa, KoraTto € NpuioXmnMo, OTHOCHO:

a) CbOTBETCTBMETO MEXAY TEKYWOTO HMBO HAa PWUCK, Ha KOETO e u3noxeH PoHaa u
oaobpeHnTe My pucKoBM Npodunu;

6) cboTBeTCTBMETO HAa DOHAA C BbTPELIHATa My CUCTEMA 3a OrpaHMyaBaHe Ha puUcka;

B) aAeKBaTHOCTTA M e(eKTMBHOCTTa Ha npoueca 3a ynpaBfeHne Ha pucka u no-crneumanHo
nokasgal, JanuM ca npeanpueTv NOAXOASLWM KOopurMpawm Mepku B CllyydauTe, KoraTo ca
KOHCTaTMpaHW HeaoCTaTbuy;

6. OOKMaaBa pefoBHO npea BucweTto pbkoBOACTBO Ha KroHa MpeacTaBAnKM TEKYLLOTO HUBO

Ha pPUCK, Ha KOETO e u3noxeH OoHAa M 3a Tekywute v NpeaBuMxaaHn HapyleHus Ha

OrpaHMyeHnsITa, KaTo Mo TO3M HAYMH Ce OCUrypsiBa NpeanpuemMaHeTo Ha HaBpEMEHHU U

noaxoaaLum AeNCTBuS;

7. ¥3BbpWBA nNpernes W noanomara oOpraHu3auusaTa M npoueaypute 3a OueHKa Ha

AepviBaTuBUTE.

- YnpasneHue Ha MHAHCOBMSA PUCK Ce OCbLUEeCTBABA NO-CneumanHo KaTo:

1. Mpunara NonAUTMKM 3a ynpaBfieHnMe Ha pucka M npouecuTe (KakTo ca AedwHMpaHu OT
YnpaBnsiBawloTo APYXeCTBO) C uen uaeHTuduumpaHe, naMepsaHe, ynpasieHue 1 MOHUTOPUHE MO
NnoaxoAsly HayuMH Ha BCUYKM PUCKOBE, CBbpP3aHM C MHBECTUUMOHHAaTa cTpaTterms Ha doHaa, Ha
KOUTO € unn Mmoxe aa 6bae U3NoXeH.

2. FapaHTMpa, Y€ PUCKOBMSIT Npodus, KOMTO Ce pa3KpvBa Ha MHBECTUTOPUTE, CbOTBETCTBA Ha
OorpaHvyeHuaTa Ha pucka, onpefeneHn B CbOTBETCTBME C HOPMAaTMBHUTE aKTOBE W Mnpenocrass
CbOTBETHUTE AOKMaaM 3a THX.

3. lapaHTMpa, 4Ye akTyanu3npaHaTa WHdoOpMaums ce npeaasa peaoBHO Ha Bucweto
PbKOBOACTBO Ha KfloHa OTHOCHO afeKBaTHOCTTA U epeKTUMBHOCTTA Ha NpouecuTe Mo yrnpasieHue
Ha pucka, Mo-CneumanHo KaTto Moco4yBa Jdanv ca npeanpuetM wnu we 6baat npeanpueTu
AQ[IEKBAaTHN KOpUIrMpallM MepPKM 3a@ OTCTPaHsABAHE Ha AENCTBUTENHW WNM  NpeaBuMauMu
HenocTaTbuM.

4, PenosHo goknagBa Ha BucweTto pbkoBoACTBO Ha KroHa 3a TekylwmTe HMBa Ha pucKa Ha
®oHAa ¥ 3a AEUCTBUTENHOTO MAM MPEACTOALOTO HapyleHWe Ha NMMUTMTE Ha puUcka, 3a da ce
npeanpveMat 6bp3n 1 agekBaTHM MEPKM 3@ OTCTPaHSBAHE;

5. M3BbpluBa pefoBHM M BHE3anHW MpoOBepKUM Ha puckoBeTe Ha PoHAa, M3roTeBs OTYETU 3a
TAX, NpefocTaBd LAHHWM Ha YMpaBngdBallOTO APYXeCTBO 3a M34YMCNsABaHe Ha pes3ynTtatute Ha
OCHOBHWUTE NopTdheEnn.

- YnpasneHne Ha onepaTtuBHUSA PUCK NO-CReLnanHO BKAOYBA:

1.  lporHosupaHe, naeHTUULMpaHe, cbbupaHe Ha MHGOpMaumWs 1 foknaaBaHe B 6a3a AaHHM
Ha YNpaBnsiBaLLlOTO APYXXECTBO Ha OonepaTMBHM 3arybu;



2.  MOHMTOPUWHI Ha K/IOYOBUTE MOKa3aTeNuM 3a PUCK U U3FOTBSIHE Ha CbOTBETHUTE pedoBHU
AOKNaam 3a TsX;

3.  [punaraHe Ha CbOTBETHUTE FPYNOBM PUCKOBU MOIUTUKN;

4, YnpaBneHne Ha pUCKOBETE, MNPOM3TMYALLM OT exeaHeBHaTa pabota Ha Knowa:
ocurypsiBaHe Ha akTyanusauust u ynpaeneHue Ha DRP (IMnaH 3a Bb3cTaHoBsIBaHe Npu 6eactems )
1 BCP (MnaH 3a HeNpeKkbCBAEMOCT Ha AENHOCTTA);

5.  AHanu3u, KOHTPON, KOOpAMHAUMS HA Bb3CTAHOBSIBAHETO, MHMUMMPAHE Ha MepKu no
OTHOLUEHME HA HACTbNWUAUTE 3arybu;

6. W3roTBsAHe Ha AOKNaaM A0 YNpaBUTENTHATE OpraHM W perynatopa Mo OTHOLWEHWEe Ha
onepaTMBHUTE PUCKOBE;

7. HamansiBaHe Ha ornepaTMBHUTE PUCKOBE,

8.  YnpaeneHve n noaabp)KaHe Ha aKTyanusvpaHu AOKIaAM WU AOKYMEHTW 3a onepauyoHeH
pUCK.

B) ObxBaT 1 xapakTep Ha CUCTEMUTE 3@ OTHET N U3MepBaHe Ha puUcka

3a oueHkaTa W yrnpaBleHMETO Ha OCHOBHWUTE BWAOBE PUCK, CbOTBETHUTE OTAENM M3MON3BaT
cnegHUTE  METoAM:  UCTOpUYecka BOMATUAHOCT Ha BanyTHUMA Kypc (BanyTeH puck); B-
KoedULUMEHTLT KbM MHAEKCUTE HA CbOTBETHWUTE Masapu, CTaHAAPTHOTO OTK/IOHEHWE Ha M3bpaHus
WHAEKC Ha perynupaHus nasap (LeHOBM pUCK); NOAAbPXKAHE Ha OMNTUManeH pa3Mep Ha napuyHu
cpeactsa M Apyrv NMKBUOHWM aKTMBM C LEN MNocpellaHe Ha 3aAb/DKeHUsTa Ha [ApYXXecTBOTO
(NMMKBMAEH pUCK); exeaHEBHO HabneHue M KOHTPON Ha pa3Mepa Ha OTAEeNHUTE eKCrnosvuuu
(pvCK OT KOHUEeHTpaums).

PUCKBT Ce OUEeHsIBa M yNpaB/isiBa KaKTo Ha HUBO OTAE/HA €KCMo3uumsi, Taka U Ha nopTtdeina
KaTo usso.

YnpasnsiBawoTo APY>XECTBO Npuiara METOAa Ha NOeTUTE 3a4b/HKEHNS NOCEeA0BATENHO KbM
BCMYKM MNO3ULMM B [AEPUBATUBHU (PUHAHCOBU WMHCTPYMEHTW, BKIIOYMTESNIHO W 3@ BrpajeHuTe
[epUBATMBHN WHCTPYMEHTW, HEe3aBUCMMO Janu Te Ce Uu3Mof3BaT KaTto 4acT oT obwara
MHBECTULUMOHHA MNonuTuKa Ha PoHAa 3a uUenuMTe Ha HaMmansiBaHe Ha pucka unv 3a uenuTte Ha
eeKTUBHOTO YnpaBrieHWe Ha nopTdenna.

YnpaBnsiBalwoTo APYXXECTBO U3BbpLLUBA OLEHKA Ha YecToTaTa Ha Bb3HWKBaHe U CTeneHTa Ha
Bb3EACTBME HA Bb3HWKHANMTE B MWHANOTO CbOWUTUS OT OMepaTMBEH XapakTep W BHeApsiBa
aAeKBaTHWU KOHTPONHM MpOLEAypy MO OTHOLIEHME Ha BCSKa €4Ha AEMHOCT Ha YnpaB/siBalloTo
LPY>XECTBO M OLeHsBa TaxHaTa eheKTUBHOCT (OnepaunoHeH puck).

N MonuTukM 3a XeMKMpaHe Ha pucka uYpe3 [AepuBaTMBHU WHCTPYMEHTW W HeroBaTa

peaykumnsl, KaKTO U NOAUTUKUTE W Npoueaypute 3a HabnaeHre Ha NOCTosiHHATa ePEeKTUBHOCT Ha

NpoueCcUTE No XemxKmnpaHe 1 peayKLmna Ha pucka

Pa3Mepr Ha no3nunnTe B [OEPUBATUBHU d)I/IHaHCOBM MHCTPYMEHTN, B KOWUTO QoHABLT
MHBECTUPa C Uen YynpaBneHWE Ha PUCKa, 3aBUCAT OT e(beKTVIBHOC'I'I'a Ha XeMKUPaHETO.
Xe.u,>|<V|paHeTo CE CYUTaA 3a BVICOKoeq)eKTVIBHO, dKO B Ha4asioToO U NO BPEME HA HEroBoTO
CblLECTBYBAHE CE O4YaKBa MU3MEHEHUATaA B CrnpaBeEASIMBATA CTOMHOCT unu NapnyHUTE MNOTOUMN Ha



XemMKMpaHus akTMB Aa 6bAaT MNOYTM HaAMbAHO KOMMEHCMPaHW MOCPeACTBOM M3MEHeHusITa B
crnpaBeannBaTa CTOMHOCT M NapuUyHMTE NOTOUM Ha XemKMpaLumsl MHCTPYMEHT. KbM MOMEHTa K/10Ha
Ha Y/l He M3BbPLUBa XemKupaLuy onepauuu.

2. snon3BaHM MeTOAM 3a OLEHKA Ha BCEKU BUA PUCK, KaKTO M OnuMCaHMe Ha
CbOTBETHUTE BbTPELIHUM M BbHIIHM MOKa3aTesIM, KOUMTO Ce B3eMaT npeasuag npu
npuiaraHeTo Ha MeToa Ha U3MepBaHe:

M3nonseaHuMTe OT K/OHA Ha Y[l MeToau 3a OueHKa Ha OTAenHUTe BWOOBE PUCKOBE Ca
OrMoBeCTeHM B T. 1 OT HACTOALWNS OOKYMEHT.

MNpu npunaraHe Ha MeTOAMTE 3a M3MepBaHe Ha puUCKa ce B3eMaT B npeasua crnegHuTe
BbTPELHM M BBLHLUHW MOKA3aTeNM: NMasapHU LEHN Ha (DUHAHCOBUTE MHCTPYMEHTM; CTOMHOCTM Ha
WHAEKCU BaslyTHU KYPCOBE; pa3Mep Ha akTUBUTE U nacusmuTe Ha GoHAa NO CPOYHOCT U BUAOOBE; U
Aap.
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