NHdopMaumsa OTHOCHO ynpaB/ieHUETO Ha PUCKa Ha
A® ,,0bb NnaTtuHyMm buarapua”, noanexaula Ha pasKkpMBaHe, CbIr/1acHO
M3UCKBaHUATA Ha 4. 43 ot Hapenba N2 44

YnpaBnsaBawo apyxectso ,Kein bu Cu Acer MeHupxMbHT HB" (Y1) e aKuuMoHepHo
ApYyXXecTBO, peructpupaHo B KpanctBo benrusi, CcbC cepanuviie M agpec Ha yrnpasfieHue B
KpanctBo benrusi, bptokcen, XaBeHnaaH 2, 1080, BnucaHo B 6enrMmMckns perucTbp Ha
topnanyeckmTe nnua ¢ Homep 0469.444.267 v nonyunno paspelleHne B benrns, Koeto noanexm
Ha perynvpaHe OT CTpaHa Ha 6enruiickua perynatop Financial Services and Markets Authority
(FSMA), nonyuuno pe3spewweHne Ha Komucuata 3a ¢uHaHcoB Haasop (KOH) 3a wm3BbpluBaHe
[AENHOCT Ha TepuTopusTa Ha Penybnuka Bunrapus ypes cBost knoH "Ket Bu Cu AceT MEHUIHKMBHT
HB - knoH" KYT, Bbarapusi, cbC cefanuuie M agpec Ha ynpaeneHue B rp. Codus, 1463, paiioH
L~Ipyragmua”, éyn. Butowa No 896, 61. MuneHnym LeHTbp, eT. 6, BNUCaHO B TbproBCKUSI perncTbp
npu AreHumsTa no BnuceaHusa ¢ EUK: 205422541. [dorosopeH ¢doHa “Obb MnatnHym Bunrapus”
(AP, doHpa) ce ynpaBnsBa upe3 "Ken Bu Cn AceTr MeHuMmkMbHT HB - knoH" KYT, Bbnarapus
(KnoH). KnoHbT Ha Y[ cna3sa [NpaBuna 3a ynpasfieHWe Ha pucka, NpUeTn cbrnacHo yn. 40 ot
3aKoHa 3a AeMHOCTTa Ha KONMEKTUBHUTE WHBECTULIMOHHW CXEMW M Ha ApYyrM npeanpusitua 3a
KONnekTMBHo wuHBectupaHe (3AKUCAMKWN), kouTo onpegensat OCHOBHO: OpraHu3auMoHHaTa
CTPYKTypa M HMBaTa Ha OTrOBOPHOCT MO YrpaBfieHNETO Ha puUCKa; MpaBunaTta u npoueaypure 3a
YCTaHOBSIBaHe, yrpasfieHne n HabnogeHne Ha oTAeNHWUTE BUAOBE PUCKOBE B KPaTKOCPOYEH U B
AbAroCpoYeH MNaH; CYETOBOAHUTE U aAMUHUCTPATMBHUTE Npoueaypy no ynpasfieHWe Ha puUcKa;
npaBunata 3a OTYETHOCT W MpoueaypuTe Mpu yCTaHOBSIBaHE Ha HapyweHus Ha [paBunata 3a
yrnpaB/ieHne Ha pucka.

BbB Bpb3Kka C yrnpaBneHneTo Ha NMKBNUAHOCTTa, KNoHbT Ha Y/, npunara v cna3sa lNpaBuna 3a
NnoAAbp)KaHE M yNpaBieHne Ha IMKBUAHOCTTA, NPUETU CcbrnacHo Y. 9, an. 1 ot Hapeaba NQ 44 ot
20.10.2011 r. 3a W3MCKBAHMSATA KbM [AEMHOCTTA Ha KOMEKTUBHUTE WHBECTULIMOHHU CXEMMW,
yrnpaBnsBalimMTe [ApYyXXecTBa, HaUWOHANHWUTE WHBECTUUMOHHW  (OHAOBE, anTepHaTUBHUTE
WHBECTUUMOHHN (POHAOBE M NMuaTa, YNpaBnsBallM anTepHATUBHU WHBECTULMOHHU (OHAOBE
(Hapenba N2 44), onpepensim: opraHuTe, OTFOBOPHMU 3@ YNpPaBNEHUETO Ha IMKBUAHOCTTA, KaKTo
N OTYETHOCTTa M KOHTPOMBT NPU YNPaBNeHNETO Ha JIMKBUAHUTE CPeaCTBa; OCHOBHUTE MPUHLMNU U
AENHOCTM NPU YyNpaBieHNETO Ha IMKBUAHOCTTA; pa3Mepa Ha MUHMMANHUTE IMKBUAHW CPeACTBa Ha
®oHAa; N3MCKBaHUATA 3a CTPYKTypaTa Ha akTuBUTe M nacueute Ha GoHAa.

BbB Bpb3ka C M3NCKBAHETO 3a NpOBeXAaHe Ha CTpec TeCToBe 3a JIMKBUAHOCT CbracHO ui.
44, an. 3, T. 3 ot Hapeaba N2 44, KnoHbT Ha Y[ npunara v cna3sa lNonutuka 3a NpoBexaaHe Ha
CTpec TecToBe 3a NIMKBUAHOCT Ha [loroBopeH ¢oHa “OBb lMnatuHyMm bbarapus”, npueta cbrnacHo
un. 456, an. 1 ot Hapeaba N%44, onpeaensiia: opraHM3aLUMOHHA CTPYKTypa Ha CTpec TecToBeTe
3a nukeuaHoctTa (CTJ1); AoKyMeHTupaHe Ha pesyntaTtute oT CTJ1; nperneg Ha nonuTuka 3a CTJ1 m
npoueagypa 3a W3MEHeHue; MbpBOHA4YaNHO YTBbpXAaBaHe Ha w™Mogenute Ha CTJ/1 wu
oboCcHoBaBaWmMTE M AOMNYCKaHMS; OpraHU3aunoOHHU M3UCKBAHUS OTHOCHO edurKacHO ynpasneHue
Ha KOHDNMKTUTE Ha MHTepecu npu nposexaaHe Ha CTJ1; meTogonormsa 3a nposexaaHe Ha CTJ1.



1. Uenam n nonutuka Ha [orosopeH ¢oHa “OBb MnatuHym bbnrapus” BbB
Bpb3Ka C ynpaBJIeHUETO Ha PUCKOBETE, NOOTAEJIHO 32 BCEKU PUCK:

A) MonnTnKKM 1 Npoueaypu 3a ynpasaeHue Ha pasNnyHUTE BUOOBE PUCKOBE

MpoueckT No YCTAaHOBSIBAHETO, YNpaBieHNeTo M HabnoaaBaHETO Ha PUCKOBETE UMa 3a Len
@ HaManu B/MSIHWUETO Ha BLHIUHUTE W BBLTPEWHUTE PUCKOBM (DAKTOpU BbpXYy AEMHOCTTA U
Bb3BpalLlaeMoCTTa Ha wuHBectuummte Ha Ad ,0Bbb lnatuHyMm bBbarapus”, npu oTuMTaHe Ha
pUCKOBKSA My Npodun.

®oHABLT MHBECTMpa HaW-Manko 85% OT akTMBWTE CM B akuuMu Ha [naBHMs noadoHA.
CnepoBaTeniHO WHBECTMUMOHHATa Uen, MOMTUKA W orpaHuyveHus Ha [naesHus noadoHa mmat
NPSKO Y 3HAYUTESTHO BINSIHUE BbpPXY MHBECTULIMOHHATA Ues, NoNnThKa 1 orpaHuyenns Ha doHaa.

OcHoBHUTe Lenn Ha PoHAa BbB Bpb3Ka C yNpaB/eHUeTo Ha pucka ca:
» [loaabpXaHe Ha yMepeHO HMBO Ha PUCK, CbOTBETCTBAWO Ha MHBECTULMOHHUTE Lienn 3a
PUCK 1 A0XOAHOCT Ha PoHAa;
# JlocTuraHe Ha eheKTUBHOCT NpU XeMKUPAHETO;
»  ONTMMM3AUMS HA MHBECTULMOHHUTE pe3ynTaTtn (MNOCTUraHe Ha MakCMMasiHa AOXOAHOCT Mpu
MUHUManNEH puUcK);
+ 3almMTa Ha npaeaTa M MHTEpecuTe Ha NpuTexaTtenuTe Ha asnose Ha Ad® “OBb MnaTnHyM
bbnrapusa”;
# M3nbAHEHWE M Cha3BaHe Ha M3WCKBAHMATA 3a JIMKBMAHOCT, CbrlaCHO 3aKOHOBUTE U
BbTPELHM pa3nopenbu;
» [lpefoTBpaTsBaHE Ha JIMKBUAHW KPWU3M B pPe3yNnTaT Ha MNOAAAEHM MOpbyku 3a 06paTHO
n3kynysaHe Ha asnose Ha A® “Obb MnatuHym Bbvnrapus”.
OCHOBHUTE PUCKOBE, MPOU3TUYALLM OT (PUHAHCOBUTE MHCTPYMeHTU, B kKonTto A® , Obb MnatnHym
Bbnrapus” nHBecTupa ca: nasapeH pUcK, KpeaumTeH PUCK U PUCK OT KOHLIEHTpauums.
OCHOBHMAT PUCK, CBbp3aH C AEMHOCTMTE, MpoueaypuTe U CUCTEMWUTE Ha YNpPaBNsBaLLOTO
APYXXEeCTBO, KOWTO MOXe Aa ce oTpasu Ha PoHAa, e onepaLUNOHHUSIT PUCK.

1.1.Ma3apeH puck

Mopaan HaNMUMETO Ha €AMH U Cbll, KpaeH CPOK 3a CKoYBAHE Ha CAENKK, NMpunaraH KakTo 3a
doHpa, Taka M 3a naBHuA noadoHA, MOXe [a MMa 3abaBsiHE MeXy MOMEHTa, B KOWTO
MopbYKMTE 3a 3anncBaHe UM 06paTHO M3KYNyBaHe ca NoaaaeHn BbB PoHAa, U MOMEHTA, B KOMTO
B pe3ynTaT OT TOBa CbOTBETHUTE NMOPbYkM Ha PoHAaa ce obpaboteat B MaBHMA noadoHa. Tosa
BOAM [I0 €MIEMEHT Ha nasapeH puck BbB MOH/Q, KOWTO MOXE Aa 6b/le CMEKUYEH UYPE3 U3MON3BAHETO
Ha droubpcn oT doHAa.

JInxBeH pUcCK - JINXBEHUAT PUCK € CBbP3aH C NPOMEHUTE B JIMXBEHUTE HMBA Ha MNa3apa, Ha
KOMTO ce TbpryBaT (DMHAHCOBWUTE aKTUBW. JIMXBEHUSIT PUCK CE€ OTHACS OCHOBHO A0 Ab/rOBUTE
LUEHHM KHwxa (0bnurauum), 4YMSITO CTOMHOCT Ce MpPOMEHs B CneacTBME OT MpoMsHaTa Ha



nuxBeHuTe HuBa. lpun yBennyeHve Ha NIMXBEHWUTE HMBA € Bb3MOXHO Ma3apHaTa CTOMHOCT Ha
HanpaBeHNUTE UHBECTULIMM Oa CE MOHWXM U Oa HE 6bae peann3mpaHa NOTEHLMANHO no-p.o6pa
OOXOAHOCT OT WMHBECTUUUK C d)VIKCVIpaHa NMO-BMCOKA Bb3BPbLLAEMOCT. [pn MOHMXEHMEe Ha
NMXBEHUTE HMBA, MOXe [da Ce o4yakea ToBa Aa 6bae KOMNEHCUPAHO OT HapPaCTBAHETO Ha
CTOMHOCTTa Ha camuTe akTuBn. POHABLT € M3NOXKEH HEMPAKO Ha JIMXBEH PUCK Nopaaun
WHBECTUPAHETO Ha 3HAuYMTEesIHa YacT OT CBOWUTE aKTMBW B akuuu Ha [naBHUA I'IO,ﬂ(bOHﬂ, KOMTO Ha
CBOM pen € N3noXXKeH Ha NNXBEH PUCK.

JInkBuaeH puck - JIMKBUOHMAT PUCK Ce CBbP3Ba CbC 3aTPyAHEHUS WM HEBB3MOXHOCT 3a
npogaxba Ha onpeaeneH akTMB WK Lenust NopTdenn 3a KpaTbk nepuoa oT BpeMe, 6e3 ToBa Aa
foseae A0 NOBULLEHM TPaH3aKUMOHHM pa3xoam Unn KanuTanosu 3aryou.

BanyteH puck - BanyTHMAT pucK BKIKOYBA Bb3MOXHOCTTA Bb3BpallaeMOCTTa Ha
MHBECTULIMOHHMSA nopTdenn aa 6bae noBamnsHa OT NPOMEHN B KYPCOBETE HA Pas/IMUYHUTE BanyTy,
B KOWTO Ca M34aAeHM LEHHUTE KHMXA, CbAbpXKally ce B MHBECTUUMOHHUS nopTdenn. [JoKonkoTo
®oHABLT MHBECTUPA Han-Manko 85% OT cBoMTEe aKTMBWM B akumMM Ha MnaBHUS noadoHa, KouTo ca
AEHOMMHMPAHWU CbLLO B 6bNrapcky neBa, BanyTHUSIT pUck B nopTdeina Ha PoHAa € OrpaHuyeH,
HO NIMMUTUpPaHaTa Bb3MOXHOCT Aa ObaaT CKIOYBaHWM CAENKU C AepuBaTMBHU  (DUHAHCOBU
MHCTPYMEHTW 3a CMeTKa Ha PoHAa He M3K/OYBA HaNIMYMETO Ha BaNlyTEH PUCK B AEMHOCTTA Ha
®oHAa.

1.2. KpeauTteH puck

ToBa e 06LOTO HMBO Ha pUCKa OT HaMasnsiBaHE Ha CTOMHOCTTA Ha MHBECTUUMSITA B AafileHa LieHHa
KHUra Npyv HeodakBaHW CbOUTUS OT KpeauTeH XapaKTep, CBbp3aHW C eMUTEHTUTE Ha LEeHHU
KHWXXa, HacpeLyHaTa cTpaHa no 60pcoBu 1 M3BLHOOPCOBU CAENKM, KAKTO U HEOYaKBaHM CbbuTus B
AbpXaBUTe, B KOUTO Te M3BbpLIBAT AENHOCT. DOHABLT € M3NIOXKEH HEMPSIKO Ha KpeauTeH PUCK
nopaav WHBECTMPAHETO Ha 3HauuMTeNHa 4acT OT CBOMTE aKTMBW B akuuMu Ha naBHWS noadoHa,
KOMTO Ha CBOM pef € U3M0XEH Ha KpeAUTEH PUCK.

CeTb/IMEHT pUCK - Tbil KaTO HSIKOM OT AEPVUBATUBHUTE WMHCTPYMEHTU, B KOUTO DOHALT
MOXe [a WHBECTMpa, MoraT Aa 6bAaT TbpryBaHM Ha Mas3apu, Ha KOWTO CUCTEMUTE 3a TbproBus,
CETBL/IMEHT U MOMEYUTENCTBO HE Ca HAMb/IHO PasBUTW, AEPUBATUBHUTE MHCTPYMEHTM Ha DoHaa,
KOMTO Ce TbpryBaT Ha TakuBa Masapyv U KOUTO ca 6uIn NoBepeHn Ha NOAAENO3UTap Ha TaKMBa
nasapu mMoraT Aa 6bAaT M3M0XKEHN Ha PUCK NpU 0BCTOSITENCTBA, NPU KOMTO [1eno3nTapsaT MoXe Aa
He HOCW OTFOBOPHOCT CbIIaCHO AENCTBALLOTO 3aKOHOAATENCTBO.

1.3. OnepauvoHeH pUcK

OcHoBHaTa uUen Ha KnoHa Ha Y/ npu ynpaBfeHMeTO Ha OnepaumoHHMS PUCK € n3bsarsaHeTo
Ha BEpOSAITHOCTTA OT 3arybu, KakTo 3a ynpaBnsBalloTo APY>XXeCTBO, Taka U 3a AOroBOpHUS ¢hoHA, B
pe3ynTaT Ha HenoAXOoAsLWN UM HENPABUMHM BLTPELUHN Npoueaypu, rpewwkn Ha OSTbXXHOCTHU nua



NN OT BbTPELIHN CbbuTUS. MNpouechbT Ha ynpaBneHuMe Ha TO3M PUCK BKKOYBA SICHO AeduHMpaHe
Ha npaBaTa W 3aAb/DKEHUSTA HA CIAYXUTENUTE B ASTbXXHOCTHU XaPaKTEPUCTUKKM, BbTPELLHU
npasuna un npoueaypu, Kakto 1 B lNpasBunaTa 3a ynpaefieHue Ha pucka. KnoHbsT Ha Y[ cneam 3a
HMBOTO Ha OMEpPaTUBHUS CU PUCK eXeaHEBHO, KaTo noaabp)xa 6asa AaHHM CbC cbbutns oT
ornepaTMBeH XapaKTep W aHanu3upa pucka no Aea nokasaTtesis — 4yeCcToTa Ha Bb3HWKBaHE U CTeneH
Ha Bb3AeNncTeue.

1.4. PUCK OT KOHLIeHTpauus

ToBa e pUCKbT, CBbP3aH C KOHLEHTpauusaTa Ha NOYTU BCUYKM akTMBKM Ha POHAA B aKUMK Ha
aBHWMa NoadoHA, U Ye MHBECTUPAHETO Ha Te3u aKTMBKM HaMa Aa 6bae aneBepcnduumpaHo. Tosa
O3HayaBa, 4Ye npeacTaBsAHETO Ha [NaBHMS nNoAdOHA LWe MMa 3HAYUTENIHO BAUSIHWE BbPXY
CTOMHOCTTa Ha psnoBete Ha ®oHaa. OT cBos cTpaHa ob6ave [naBHMSAT noadoHA WMa
pa3Hoobpa3HM nopTdennn OT aKTUBW, WHBECTMPAHU B CbOTBETCTBME C MHBECTMUMOHHATa My
NOSIMTUKA, KaTO MO TO3U HAYMH LLE OrPaHNYM pUCKa OT KOHLUEHTpaums.

1.5. PuckoBe 3a YCTOMUYUUBOCTTA

ToBa ca PUCKOBETE CBbP3aHW CbC CbLOUTUS MW YCNOBUS OT €KOMOrMYHO, COLMANHO Wu
YNpaBNEHCKO €CTEeCTBO, KOWTO, aKO HaCTbMNSAT, MOraT Aa MNPUUUHAT AEUCTBUTENTHO WK
MOTEHUMANHO CbLUECTBEHO OTPULIATENHO BbL3AEWCTBME BbPXY CTOMHOCTTA HAa WHBECTUMLMUWTE B
noptdeiina Ha ®oHaa.

B) dyHKLMKM M OTrOBOPHOCTU Ha Cnyxurten ,,Puck”

Cnyxuten ,Puck” Ha KnoHa pfencTBa HE3aBUCUMMO OT ApPYruTe CIYXUTENW W HanpaBneHusl B
YnpaBnsaBsawloTo ApYyXecTBo U KrnoHa, oTunTa ce npsako npesa BucweTto pbkoBoacTBO Ha KroHa w
nMa cnegHuTe MyHKUUN:
pa3paboTBa v npunara cucremMaTa 3a ynpasfeHune Ha pucka Ha PoHAa;
U3MbHSABa NpaBuiaTa 1 NpoueaypuTe rno ynpasfeHne Ha pucka;
rapaHTMpa CbOTBETCTBMETO C oAobpeHaTa BbTpelwHa CUCTEMa 3a OrpaHM4YaBaHe Ha pucka
Ha ®oHAaa, BKJIKOYUTENHO C HOPMATUBHO OMNpeaeneHnTe NIMMUTU 3a CTOMHOCTTa Ha obLiaTta
PMCKOBA €KCNO3ULUMS U pUCKa Ha HacpeliHaTa CTpaHa.
4. KoHcynTupa Bucweto pbkoBoACTBO Ha KoHa (BKIKOUMTENHO HErOBU OTFOBOPHU KOMUTETH)
OTHOCHO OrnpefensiHeTo Ha puckosus Npodunn Ha PoHAa;
5. poknagea pefoBHO nped Bucweto pbkoBoAcTBO Ha KnoHa, KoraTto e npunoXumMo, OTHOCHO:
a) CbOTBETCTBMETO MeXAy TeKyLOTO HMBO Ha PUCK, Ha KOeTo e u3noxeH doHaa wu
onobpeHnTe My pUCKoBu Npodunu;
6) cboTBeTCTBMETO HAa ®OHAA C BbTPELIHaTa My CUCTeMa 3a OrpaHMyaBaHe Ha puUcka;



B) aeKBaTHOCTTA M eheKTUBHOCTTA Ha MpPOLIECA 3a YNpaB/ieHME Ha pyUCKa U Mo-crieumanHo
MoKasBall JanvM ca nNpeanpueTy MOAXOASWM KOpUrMpally MepkuM B C/lydauTe, Korato ca
KOHCTaTMpaHU HeAOoCTaTbLMK;

6. [OOKnaaBa pefoBHO npen BuclueTo pbkoBOACTBO Ha KroHa MpeacTaBAMKM TEKYLLOTO HUMBO

Ha PUCK, Ha KOETO e M3noXeH PoHAa M 3a TEKyLUTE WK NpeaBWMdKAAHM HApYLUEHWUS Ha

OrpaHuMYeHusITa, KaTo MO TO3M HaYMH Ce OCcurypsiBa NpeanpueEMAHETO Ha HAaBPEMEHHU U

NOAXOASLUM AENCTBUS;

7. v3BbplWBa nMperneg M rnoanoMara oOpraHvsauMsTa M MpouesypuTe 3a OLeHKa Ha

JepvBaTUTe.

8. npoBexaa, AOKYMEHTMpa M MnybnuKyBa pesynTaTuTe OT CTPeC TECTOBETE 3a JIMKBUMAHOCT
cbrnacHo MonutukaTta 3a NpoBeXAaHe Ha CTPEC TECTOBE 3a JIMKBUAHOCT Ha PoHAa.

- YnpaBneHune Ha GUHAHCOBMNS PUCK Ce OCbLLECTBSBA NO-CNeLUmanHo KaTo:

1. Mpwunara NOAUTUKW 3a ynpasneHue Ha pucka u npouecute (KakTto ca aeduHupaHu ot
YnpaBnsBawloTo APYXXeCTBO) C uen naeHTuduumnpaHe, n3mMepsaHe, ynpasneHne nu MOHUTOPUHE Mo
NnoaxoAsl HaYuMH Ha BCUYKM PUCKOBE, CBbpP3aHM C WMHBECTMUMOHHaTa crpaTterns Ha doHpaa, Ha
KOWUTO € unn Moxe aa 6bae N3noxeH.

2. T[apaHTupa, Yye pUCKOBMST Npodus, KOMTO Ce pa3KpMBa Ha MHBECTUTOPUTE, CbOTBETCTBA Ha
OrpaHNYeHusITa Ha puUCKa, OnpeaesieHn B CbOTBETCTBME C HOPMATUBHUTE AKTOBE W MpeaocTaBs
CbOTBETHUTE AOKaaM 3a THX.

3. lFapaHTMpa, 4e akTyanu3upaHata WHdopMauus ce npefasa pedoBHO Ha BucweTto
PbKOBOACTBO Ha KrioHa OTHOCHO afeKBaTHOCTTa U eheKTUBHOCTTA Ha npouecuTe no ynpasneHue
Ha pucKa, Mo-CreumanHo Kato nocoyBa fanu ca npeanpuetn win we 6baat npeanpueTu
afleKBaTHN KOpWIrMpaly MepKM 3a OTCTpaHsiBaHE Ha AENCTBUTENHU WM NpeaBuanMU
HeaoCTaTbUM.

4. PenoBHO poknagBa Ha BucweTo pbkoBOACTBO Ha KrioHa 3a TeKywuTe HMBaA Ha pUcCKa Ha
®oHAa ¥ 3a AEUCTBUTENIHOTO MM NPEACTOSILLOTO HapyweHWe Ha IMMUTUMTE Ha pucka, 3a da ce
npeanpveMat 6bp3n 1 afekBaTHU MEpPKU 3a OTCTPaHSIBaHE;

5. M3BbpluBa pefoBHU M BHE3aMNHW NPOBEpPKU Ha puckoseTe Ha PoHAa, M3roTBs OTYETU 3a
TAX, NPefoCTaBsl AaHHU Ha YNpaBnsiBaWOTO APYXECTBO 33 WU3UACNSIBaHE Ha pe3yntatvTe Ha
OCHOBHUTE nopTdennu.

- YnpasneHue Ha onepaTtnBHUA PUCK MO-CheLnanHO BKAKOYBA:

1.  TMporHo3upaHe, naeHTndMUMpaHe, cbbupaHe Ha nHpopMauma 1 agoknaasaHe B 6asa AaHHM
Ha YnpaBnsBaLoTo APY>XXECTBO Ha ornepaTuBHK 3arybu;

2. MOHMTOPUHI Ha K/OYOBUTE MOKa3aTesM 3a PUCK M U3rOTBSHE Ha CbOTBETHUTE pefOBHM
LOKNaau 3a Tax;

3.  [lpunaraHe Ha CbOTBETHUTE rPYNOBU PUCKOBU MOAUTUKK;



4. YnpaBneHue Ha pUCKOBETE, nNpoM3TMYaWM OT exeaHeBHaTa pabota Ha KnoHa:
ocurypsiBaHe Ha akTyanu3aums u ynpasneHve Ha DRP ([naH 3a Bb3CTaHoOBsIBaHe npw 6eacTsus)
n BCP (MnaH 3a HeNpeKkbCBAeMOCT Ha AENHOCTTA);

5. AHanu3n, KOHTPOJ, KOOpAMHAUMSA Ha Bb3CTAaHOBABAHETO, WHWUMWPAHE Ha MepKu Mo
OTHOLLEHME Ha HacTbnuAnTe 3arybm;

6. W3rotBAHe Ha AOKNaAM A0 YNpaBUTENHUTE OpraHnW M perynatopa Mo OTHOWEHWE Ha
onepaTUBHUTE PUCKOBE;

7. HamansiBaHe Ha onepaTvBHUTE PUCKOBE,

8.  YnpaBneHve n noaabpxaHe Ha aKTyanu3upaHW OOKIaAM M OOKYMEHTM 3a OnepauroHeH
pUCK.

- YnpaBneHue Ha PUCKOBETE 3a YCTOMYMBOCTTA:

CreneHTa, B KOATO 3axpaHBallaTa KOJMIEKTMBHA MHBECTMLMOHHA CXEMa € U3/I0)KEHA Ha PUCKOBETE
3a YCTOMYMBOCTTA, KOMTO MoraT Aa 6baaT CbLUECTBEHWN 3a Hesl, Ce OLIEHsIBa U ynpaBnisBa Ha HUBO
cboTBeTeH [naBeH noadoHA Cbob6pa3HO BLTPEWHUTE MpasBwna 3a ynpasBfieHWe Ha pucka Ha
ynpaBnsBaLLOTO APYXECTBO.

B) O6xBaT 1 XapakTep Ha CUCTEMUTE 33 OTYET U U3MEPBAHE Ha pUCKa

3a oueHKaTa M ynpaBieHMEeTO Ha OCHOBHUTE BMAOBE PUCK, CbOTBETHUTE OTAENM M3MNON3BaT
CnegHUTe  MeToaM: UCTopuYecka BOMATWAHOCT Ha BanyTHWUS Kypc (BanyTeH puck); B-
KoePUUMEHTLT KbM MHAEKCUTE HA CbOTBETHUTE Ma3apu, CTaHAAPTHOTO OTK/IOHEHWEe Ha n3bpaHus
MHAEKC Ha perynupaHus nasap (LeHOBW pUCK); NoaAbpXKaHe Ha OnTMManeH pasMep Ha MapuyHu
cpeactsa M Apyrv NIMKBUOHWM aKTMBM C LUEN MocpellaHe Ha 3afb/DKEHUSITA Ha [OpYXeCTBOTO
(NnMKBMAEH pUCK); exeaHeBHO HabniogeHne M KOHTPOSN Ha pasMepa Ha OTAEeNTHUTE eKCno3vuuu
(pUCK OT KOHUEHTpaums).

PUCKBT Ce oueHsiBa M yNpaBsiBa KaKTO Ha HUBO OTAENHa eKCNo3uums, Taka U Ha noptdeinna
KaTo usno.

CoernacHo yn. 67, an. 3 ot 3AKNCAMNKW, KnoHbT Ha Y[ npunara MeToda Ha MoeTtuTe
3a4b/DKEHNS NOCNEAOBATENIHO KbM BCUYKM MO3UUMW B AepyBATUBHU (DMHAHCOBU WHCTPYMEHTH,
BK/TIOMUTENHO U 3@ BrpafieHnTe AepuBaTMBHU WHCTPYMEHTW, He3aBUCMMO [anu Te ce M3MNon3sat
KaTo 4acT OT oblata MHBECTUUMOHHA nonutvka Ha PoHAa 3a uenuTe Ha HamansiBaHe Ha pucka
WK 3a UenuTe Ha epekTUBHOTO yrnpaBfeHne Ha nopTdenna.

YnpaBnsBawoTo APY>XXeCTBO M3BbpLUBA OLEHKa Ha YecToTaTa Ha Bb3HUKBAHE M CTeneHTa Ha
Bb3AENCTBME Ha Bb3HWMKHANWTE B MWHANOTO CbOUTMSI OT OMEpaTMBEH XapaKTep W BHeapsiBa
a[leKBaTHM KOHTPOSIHW Mpoueaypy MO OTHOLIEHME Ha BCAKa e4Ha AEMHOCT Ha ynpaB/isiBalloTo
APY>XECTBO M OLeHsIBa TAXHaTa e(heKTUBHOCT (ornepaumoHeH pUcK).

N MonnTukn 3a XemMKMpaHe Ha pUCKa 4Ype3 [AepuUBATMBHU MHCTPYMEHTUM M HErosaTa

peaykumns, KaKTO U NOAUTUKUTE W Npoueaypute 3a HabnaeHe Ha NOCTOsiHHATa ePEKTUBHOCT Ha

npouecnTe Nno XeEMKNpaHE N PeAYKLNA Ha PUCKA




Pa3MepbT Ha no3vuMuMTe B AEPUBATMBHU (DUHAHCOBM WHCTPYMEHTW, B KOUTO @DOHABLT
MHBECTMpa C Uen YnpaBfeHWe Ha puUcKa, 3aBUCAT OT edeKTUMBHOCTTa Ha XemKUpPaHEeTo.
XemKMpaHeTO Cce cumTa 3a BUCOKOe(EeKTMBHO, aKO B HA4yanoTO U MO BpeMe Ha HEeroBoTo
CbLUECTBYBAHE Ce O4YaKBa W3MEHEHMsITa B CnpaBeAnMBaTa CTOMHOCT WM MapUYHWUTE NOTOUM Ha
XeMKMpaHus akTMe Aa 6bAaT MNOYTUM HAMbAHO KOMMEHCUMpaHM NOCPeACTBOM W3MeHeHusTa B
cnpaBeannBaTa CTOMHOCT M NapuUyHMTE NOTOLM Ha XeMKMPALLUMS MHCTPYMEHT. KbM MOMEHTa K/loHa
Ha Y[ He 13BbpLIBa XemKMpallm onepaumu.

2. Usnon3BaHn MeToAM 3a OUEHKa Ha BCEKM BUA PUCK, KAaKTO M ONMCaHMe Ha
CbOTBETHUTE BDbTPELIHM M BbHLIHM OKa3aTesiu, KOMTO ce B3eMaT npeaBua npu
npuaaraHeTo Ha MeToAla Ha u3MepBaHe:

M3non3eaHnTe OT KNoOHa Ha Y/l MeToaM 3a OueHKa Ha OTAeNHUTE BWAOBE PUCKOBE Ca
OMNOBECTEHM B T. 1 OT HaCTOALMSA AOKYMEHT.

MNpn npunaraHe Ha MeToAMUTE 3a M3MEepBaHE Ha puUCKa Ce B3eMaT B NpeaBua cnegHute
BbTPELHM M BBbHLUHWM MOKA3aTeNu: MasapHU LEeHU Ha (PUHAHCOBUTE MHCTPYMEHTU; CTOMHOCTU Ha
WHOEKCU BanyTHM KYpCOBEe; pa3Mep Ha akTMBuTe W nacueute Ha PoHAa No CPOYHOCT U BUAOBE;
ncropuyeckaTta gnHaMmuka B 6posi asnose B obpalleHue Ha goHaa v ap.

[aTa Ha u3BbpLUBaHe Ha nperneda no 4. 38 ot Hapeaba N244: 29.01.2026 r.
[aTa Ha nybnukyBaHe Ha nHdopMauusTa no yn. 43 ot Hapeaba N244: 11.02.2026 r.

MN3roteun: Adensua Obrax
Cnyxwuten ,Puck”



