CGEMPASS

Nudopmanus oTHOCHO ynpasJjieHneTo Ha pucka Ha 1P ,,Komnac Innooba Tpenac”,
MO/JIesKAIA HA pa3KpUBaHe ChbIVIACHO M3MCKBAHUATA HA 4. 43, ay. 1 ot Hapenb6a Ne 44 ot
20.10.2011 r. 32 M3MCKBAHUATA KbM JAeHHOCTTA HA KOJEKTHBHUTE HHBECTHIIMOHHH CXEMH,
yIpaBJIsBaILIHUTE APY:KeCTBA, HAMOHAJIHUTE HHBECTUIMOHHYU (JOH/I0BE M AJITEPHATUBHHUTE

HHBECTUIIMOHHM (DOH/I0BE M JIMLATA, yIPABJISABAIIN AJTEPHATUBHN UHBECTUIIMOHHHU
dongose (Hapenda Ne 44) 3a 2025r.

VYrpasnsBano apyxectBo "Kommac Musect" AJl (V]I) € naumeH3UpaHO YIPaBisBaIlo
npyxectBo, koero ympasisBa ® ,Kommac [mo6sn Tpennc” (AP, moroBopen douna, ¢GoHN),
cbriacHo pasperienue No 142-J1d/11.03.2014r. na KOH, uznaneno Bb3 0CHOBa Ha pelIeHHE Ha
K®H Ne 236-/1® ot 27.02.2014r.

V]I cna3sa [IpaBuna 3a oleHKa U YIpaBlIeHWE Ha pUCKa, MpUeTH cbracHo 4i. 40 oT
3akoHa 3a JIEWHOCTTAa HAa KOJCKTUBHHUTE WHBECTHUIIMOHHM CXEMH M Ha JAPYTH NPEANPUITHS 3a
konektuBHO uuBectupane (3AKNCAIIKN) u onobpenu ot KOH, kouto onpenensat 0CHOBHO:

* OpraHu3alMOHHaTa CTPYKTypa M HUBATa HAa OTTOBOPHOCT MO YIIPABJICHUETO HA PUCKA;

* mpaBHUJIaTa U NPOLEAYPUTE 3a UACHTU(DHUIIMPAHE, U3MEPBAHE, aHAIN3 U yIpaBlIecHUE Ha
OTJICJTHUTE BUIOBE PUCK B KPATKOCPOUEH U B JBJITOCPOUECH ILJIAH;

* CUYETOBOJHMTE U aJIMUHUCTPATUBHU MPOLEAYPH IO YIIPaBIEHUE HA PUCKA;

* [MpaBWiaTa 3a OTYETHOCT U pa3KpuMBaHE Ha WHOOPMAIMS OTHOCHO YINPABICHUETO Ha
pucKa.

BbB BpB3ka C ynpaBieHHWETO Ha JIMKBUIHOCTTA, JApYyKecTBoro mpmiara [IpaBuna 3a
noAAbpKaHe U yrpasieHue Ha tukBuaHocTTa Ha J[® Komnac [mo6wsn Tpenzac, npueTu chIiiacHo
1. 9, an. 1 or Hapen6a Ne 44, onpenensimu:

* OCHOBHUTE 3a/laid, METOAM W TPUHIUNOU 32 NOAAbpPKAHE U YIpaBICHUE Ha
JUKBUHOCTTA;

* pa3Mmepa Ha MUHMMAaJHUTE TUKBHUIHU cpefcTBa Ha DoHMa;

* M3UCKBAHUATA KBbM IMPEXBHPISIEMUTE IICHHU KHIDKA W WHCTPYMEHTH Ha TMapUYHUS
nasap;

* [paBaTa U 3abJDKCHUSITA Ha JIWIATa, OTTOBOPHH 3a MOIBPKAHETO U YIPABICHUETO HA
JTUKBHUJIHOCTTA Ha (OH/A.

Cren u3BbpILEHH OLIEHKA, KOHTPOI U mperien no 4wi. 38 ot Hapen6a Ne 44 u Ha ocHOBaHMe
wi. 43, an. 2 or Hapenba Ne 44 V]I ,Kommac MuBect™ AJ] paskpuBa myOIMYHO cienHaTa
uHpopMaLus:

1. llenu 1 nonuThky Ha Y/I BEB Bpb3Ka ¢ YIIPABICHUETO HAa BCEKH OTJIEJIEH PUCK

1.1. ITomnTHKYM ¥ poueaypH 3a yIPABICHUE HA PA3IMYHUTE BUOBE PUCKOBE

[IporiechT O yCTaHOBSIBAHETO, YIPABICHUETO U HAOIIOJaBAaHETO HA PUCKOBETE MMa 3a Iell
Jla Hamajlu BIUSHUETO Ha BBHIIHUTE U BBTPEIIHUTE PUCKOBU (DaKTOpU BBPXY JEHHOCTTAa U
Bb3BpalllaeMOCTTa Ha uHBecTULMUTE Ha (D, BKIIOYUTEIIHO HAa PUCKOBETE, IPOU3TUYAILUA OT
MaKpOMKOHOMHUYECKaTa cpena, IpU OTYMTAHE HA HETOBUS PUCKOB Mpodui. AKTUBUTE, B KOUTO
unBectupa [1® Komnac [mo6wn Tpenzc, ca moxpoOHO omucaHM B HPOCIEKTa M MpaBHiiaTa Ha
¢onna. OcHOBHAaTa MHBECTUI[MOHHA 1€ Ha JOTOBOpHHUSA (DOHA € HapacTBaHE CTOMHOCTTa Ha
unBectunuute B asnoBe Ha JI® Kommac InmoGbn Tpenac mnocpencTBoM pealn3upaHe Ha
MaKCHUMAJIHHUsSI BBb3MOXKEH JOXOJ IIPH MOEMAaHE Ha YMEPEH 0 BUCOK PHCK M OCHUIypsIBaHE Ha
JIMKBUIHOCT Ha JsnoBere Ha J(D.



OcnoBHute nonutuku Ha Y] "Kommac MHBecT" BbB Bpb3Ka C yIIPaBICHUETO HA PHUCKA Ca:

1. IlogabpxkaHe Ha 3aJI0)KEHOTO HUBO Ha PUCK, ChOTBETCTBAILIO HA MHBECTUIIMOHHUTE LEJIH
3a PUCK U JIOXOJHOCT;

2. OnTuMu3anus Ha MHBECTUIIMOHHUTE PE3yNTard (MMOCTHraHe Ha BH3MOXKHO Hai-71o0pa
JIOXOJTHOCT TIpH 3aJa/ICHUS PHUCK);

3. 3amuTa Ha MpaBaTa ¥ HHTEPECUTE Ha MpUTex)arenute Ha Jsioe Ha [Id Komnac [1o06bn
Tpenjc;

4. V3nbiaHeHHe W Clla3BaHE HA M3MCKBAHUATA 3a JIMKBUJIHOCT CHIVIACHO 3aKOHOBHUTE M
BBTPELIHU pa3nopenou;

5. IlpenoTBparsiBaHe Ha JUKBHUJHU KpU3M B pe3yiTaT Ha MOAAJEHU MOPBUKHU 3a 0OpaTHO
n3KkynyBaHe Ha fstoBe Ha JI® Komnac ['mo6wn Tpensc.

OcHoBHHTE (MHBECTHIIMOHHU) PHUCKOBE, MPOM3THYALIM OT ChCTaBa U CTPyKTypara Ha
noprdeiina Ha JI® Kommac Imo6wn TpeHac ca mazapeH, KpeAWTEH, JTUKBHIEH PUCK, PUCK OT
KOHIIGHTpAIIUs U PUCKA 32 YCTOWYUBOCTTA.

OCHOBHMAT pHUCK, CBbpP3aH C JEHHOCTTa, YIpaBICHHWETO W opraHuzanusaTa Ha Y/ e
OTIepaTUBHHUSI PUCK.

1.1.1 I1azapen puck

Ilenosu puck

Bb3MokHOCTTA 32 peanu3upuHe Ha 3aryOu, BCIeACTBUE Ha HEOIaronpusiTHU U3MEHEHUS B
[IEHUTE Ha aKIUUTE OT mopTdeiina Ha GoHna ce ynpapisasa oT Y] upe3 u3MepBaHe U aHATH3UPaHE
Ha HUCTOpMYECKAaTa BOJIATHJIHOCT Ha IleHaTa Ha akKIUUTe, H3MEepeHa 4Ype3 CTaHIAPTHOTO
OTKJIOHEHHE, a TP HEBB3MOXKHOCT 32 TOBa, Y/| M3M0N3Ba CTaHJAPTHOTO OTKJIOHEHHE Ha M30paH
MHJICKC Ha PEeryaupaHus Maszap, Ha KONTO ce ThpryBaT NaJCHHUTE aKIMU KAaTO 3aMECTHTEN MpU
LSAJIOCTHUA aHayu3 Ha noprdeinure. [lokasarenure oT NpeaxoqHOTO U3PEUEHUE CE€ U3IUMCISABAT
MECEYHO.

Jluxeen puck

Bb3MokHOCTTA 32 peanu3upuHe Ha 3aryOu, BCIeACTBUE HA HEOIAronpusiTHU U3MEHEHUS B
HUBOTO Ha JIMXBEHHUTE PaBHUIIA Ha ABJITOBUTE (MHAHCOBM MHCTPYMEHTH OT moprdeiia Ha hoHAa
ce M3MepBa upe3 U3UHCIsABaHETO Ha Jroparus (Monudunupana). Jropanusta € OCHOBHATa MspKa
3a YyBCTBUTEIHOCTTAa Ha JaJeH (PUHAHCOB HMHCTPYMEHT KbM HM3MEHEHHWETO Ha HHUBOTO Ha
JIMXBEHUTE MPOLIEHTH.

Banymen puck

[To3uruute ot moprdeiina nHa doHAa, NTEHOMUHUPAHH BHB BalyTa, pa3lidyHa OT JIEB U
€BpO, ca U3JIOKEHU Ha BATYTEH PUCK, MOPaJIN U3MEHEHHE B Kypca Ha 0OMsHa MEXIy ChOTBETHATa
BaJlyTa W JieBa WJIM €BpOTO. Y/| mM3MepBa BadyTHHsSI PUCK Upe3 M3IOJI3BAaHE HAa HUCTOpHYECKara
BOJIATHMJIHOCT Ha Kypca Ha ChbOTBETHATa BalyTa KbM JIEBA UM €BPOTO.

[Tpu HeoOxomumocT Y] Xemkupa MO3UIIUKTE BB BalyTa, pa3iidyHa OT JIeBa U €BPO, Upe3
BaITyTHU (OPYBP/IH.

[Ipn ynpasneHnero Ha ma3zapHus puck, Y]l Mma 3a 1es1 Ja TOCTUTHE BUCOKO Ka4eCTBO Ha
noptdeiina or aktuBu Ha JId upe3 u3BbpIIBaHE HA MOCOYEHUTE MO-TOPE aHAIU3U, KAKTO U 3a
ITOCTUTaHE Ha 3aJI0’)KEHUTE UHBECTUIIMOHHHU LIETIN.

1.1.2 KpeaureH puck

Bb3MokHOCTTa 3a HamalsiBaHE HAa CTOMHOCTTA Ha IBJITOBU LIEHHM KHMXKA WIM OAHKOBU
JIETIO3UTH, ITPU HEOYaKBAaHU CHOUTHS OT KPEIUTEH XapaKTep, CBbP3aHU C EMUTEHTUTE Ha LIEHHUTE
KHIa, HAacCpeIllHaTa CTpaHa 1o 60pCOBH U U3BBHOOPCOBHU C/IEIKH, KAKTO U HEOYaKBAHU CHOUTHS B
IBbP/KAaBUTE, B KOUTO T€ M3BbpUIBAT JAEWHOCT. Y/| OLEHsBa W yIpaBisiBa KPEIUTHUS PHUCK
MOCPENICTBOM M3BPBIIBAHETO Ha KAUYECTBEH M KOJIMYECTBEH aHaIu3, HA 0a3a (MHAHCOBHUTE OTYETH
Ha €MHUTEHTUTE, TSIXHaTa KaluTajloBa CTPYKTypa, HAJIMYMETO WJIM JIMIcaTa Ha oOe3leueHue Ha



EMHUCHSATA, KPSIUTHUS PSUTHHT HA EMUTCHTA, KaKTO M Ype3 JUBepCH(UKAIUsA Ha moprdeiaa ot
o0JUranuu.

Konmpazenmen puck

PuckbT OT Heu3mbiIHEHHE Ha 3aJBDKCHHMATAa OT HAcpellHaTa cTpaHa M0 W3BbHOOPCOBU
CIICJIKU C€ YNpaBiIsiBa MOCPEACTBOM aHAINU3 HAa KPEAUTOCIOCOOHOCTTA HA KOHTPAreHTUTE 10 Te3H
CJIEJIKH, KaKTO U C U3I0JI3BaHe HA JIMKBHIHU 00€3MeUEeHNUS.

Cemvamenm puck

Pucksbt, Bb3HHKBAI OT Bb3MOKHOCTTA [P 1a HE MOJIyYr HACPELIHHU NPECTALMU 10 CACTKHU
- IApUYHU CpeJCTBA WM (PMHAHCOBM MHCTPYMEHTH - Ha Jarara Ha CETBhJIMEHT, Clel Karo e
W3IBJIHAI 3aIbJDKCHUATA CU 110 TE3U CAEIKHU. Y/[ u3MepBa TO3U PUCK UPE3 CTOMHOCTTA HA BCUUKHU
HENPUKIIoUWIA caenku Ha [I® ¢ eqHa HacpemHa cTpaHa, Karo NPOLIEHT OT CTOMHOCTTa Ha
yTpaBIIsiBaHUS MOPTQEH.

Hneecmuyuonen Kpeoumen puck

PuckbT OT HaMansBaHe Ha CTOMHOCTTA HA MHBECTULHUATA B J1aJilcHA ABJIFOBA LIECHHA KHUTA
Mopaau KPEAUTHO CHOUTHE MPU €MUTEHTA Ha TO3W HMHCTPpyMEeHT. KpeauTHo cbhOuTHE BKIIOYBA
00siBSIBaHE B HECHCTOSTEIHOCT, HEIJIaTeKOCIOCOOHOCT, ChIIECTBEHA NMPOMSHA B KalHMTalloBara
CTPYKTypa, HaMajsiBaHE Ha KPEAUTHUA PEUTHUHT W Ap. Y/| OueHsBa W yIpaBiisiBa TO3H PHUCK
MOCPEICTBOM KaYE€CTBEHH U KOJIMUECTBEHHU KPEAUTHHU AHAJIW3U HA EMUTEHTUTE.

[Ipu ynpaBienuero Ha KpeAUTHUS pUCK, Y]] uMa 3a 1en J1a MOCTUTHE BHCOKO KaueCTBO Ha
noptdeiina Ha @oHAa OT 0OIHUTrauy Ype3 U3BbPIIBAHE HA TOCOYCHUTE T0-TOPe aHATN3U, KAKTO U
Ja MUHUMHU3HMpA PUCKa OT HEM3IBJIHEHUE WM YaCTHMYHO M3MBJIHEHHE Ha CKIIOYBAHUTE OT HEro
C/IETIKU.

1.1.3 JIuxkBu€eH pUCK

JIMKBHJEH PHUCK C€ MOpaxJa OT LIEHOBUTE OTCTBIKH, KOMTO Y]l Ie HampaBu WU
KOMHCHOHHHUTE, KOUTO OW 3aruiaTuio, B CIydail ue ejae na npojane npurexaBanute ot [P
Komnac [mo06sa Tpenac aktuBu O0bp30. JIMKBUAHM ca T€3U aKTUBHU, KOUTO OBP30 ce peanu3upar Ha
nazapa U YJ| HiMa ChIIECTBEHHU PA3XOAH IMPHU TAXHOTO JMKBUAMpPAHE. AKTUBHUTE, KOUTO ca IO-
HUCKO JIUKBUHM, M3MCKBAT MO-TOJEMU IIEHOBU OTCTBIKU MJIM IMO-TOJIEMU KOMHMCHOHHHU (WM U
JBETE), 3a JAa ObAar npojaaeHu Obp30. JIMKBUIHOCTTA Ha Ja/ieH aKTHB € M3TOYHUK Ha PHUCK 3a
WHBECTUTOpA, T.K. IMpOMsHATA HA CTENEHTa Ha Ta3u JUKBUIAHOCT OM ce OoTpas3uia BbpXY
BB3BpAIlAEMOCTTa, KOATO Y/| 11e peanusupa, Ipyu yCpoBHE Ue KeJae Jla Mpojaje MpUTEKaBaHUS
aKTUB.

[Ipn ynpaBneHneTo Ha JIMKBHUIHUS PUCK, OCHOBHUTE LIENIM, KOUTO Y/l cienBa ca crna3BaHe
Ha HOPMATUBHUTE M3UCKBAHUS, NMONIbPXKAHE HA CTPYKTypa Ha aKTHBUTE W IACHBUTE, KOSATO 1A
M03BOJIIBA M3IBJIHEHHETO BbB BCEKM MOMEHT Ha 3aJbJDKEHUSATA MO OOpaTHO H3KYINyBaHE Ha
Jsu10BeTe Ha (poHAa, IpeAnpueMane Ha HeOOXOAMMUTE MEPKH 3a N30srBaHe UM MPeloTBpaTsiBaHe
Ha JIMKBUJHU KPU3H U IUIAHMpPAHE HA W3BBHPEIHUTE OOCTOSATENICTBA, KOUTO MOTraT Ja Bb3HUKHAT,
KakTo B pe3yaTar oT JeiiHoctra Ha J®P, Taka M oT BbHIIHM ¢akTopu. Y[ cimenu CTpUKTHO
JUKBUJIHUTE cpeacTBa B mnoprdeina Ha JI® ga He cmagar moj OmpeneleHHus B ChOTBETHATa
HOpMaTHBHA ypenda U mpaBuiaTa 3a JUKBUIHOCT MUHUMAJIEH TIpar.

1.1.4 Puck oT KOHIIeHTPaUus

Bb3MokHOCTTA 32 HamansBaHe CTOWHOCTTA Ha mopTdeina Ha JD, mopagu HenmpaBuiIHA
nuBepcu(UKays Ha EKCIO3UIIUUTE KbM EMHTEHTH, TPYNH CBbP3aHH EMHUTEHTH, €MUTEHTH OT
€IMH ¥ ChIIl UKOHOMHUYECKH OTPachI, Teorpadcka obmaacT u Jip.

3a pmentra Ha YNPaBIEHUETO HA pPHUCKAa OT KOHUEHTpauus, Y] mpuiara ChOTBETHUTE
3aKOHOBHM WHBECTUIIMOHHU OTPAHUYCHMS, KaTO CIEIU €KETHEBHO 3a TIAXHOTO CTPUKTHO CITa3BaHE.



Bcsiko npemrHaBaHe Ha OrpaHUYEHHUSTA C€ JOKYMEHTHPA OT OTZEJIa 3a YIPABICHUE HA PUCKA U CE
MpeAnpUeMar KOpUurupaiiu J1eiCTBUs.

1.1.5 OneparuBeH puck

OmneparuBHUTE PUCKOBE MOTAT Ja OBbJaT BBTPEUIHM — CBBP3aHH C OpraHM3aluUsATa Ha
paboratra Ha VY]l BBB BpB3Ka ¢ ympaBieHHeTo Ha J® ©W BBHIIHM — CBBpP3aHU C
MaKpPOMKOHOMHUYECKH, TIOJIUTUYECKH U Ipyru (aKTOpH, KOMUTO OKa3BaT W/MIIM MOTAT Ja OKa)Kar
BIIMSIHUE BBPXY JIeHOCTTa Ha Y] BB Bpb3Ka ¢ ynpasienuero Ha JId Komnac ['moowa Tpenac.

[IporiechT Ha ympaBieHHWE HA TO3M PUCK BKJIIOYBA SICHO AedUHHpAHE Ha TpaBara H
3aIbJDKEHUATA Ha ciryxuTenute B [IpaBuiara 3a BbTpelIHaTa OpraHu3anys U BbTPEIIHNS KOHTPOI
Ha Y] , Kommac unBecT”, ch3aBaHe Ha HUBA Ha JOCTHII U apXUBUpPaHE HAa WH(POPMALMOHHATA
cuctema Ha JI®, ckirouBaHe Ha JOTOBOPHU € JOCTABUYMIIM HA MPABHU U OXPAHUTEIIHU YCIIYTH, KAKTO
U IPYTH MEpKH, IoApoOHO onucanu B [IpaBuiara 3a ynpasieHre Ha pHCKa.

OcHoBnara nen Ha Y]l ,,Komnac vuHBECT” mpH yIpaBICHHETO HA OMEPATUBHHS PUCK €
M305rBaHETO HA BEPOSTHOCTTA OT 3aryom kakto 3a Y/, taka u 3a JI® Komnac [mo6sn Tpenac, B
pe3yJiTaT Ha HENMOAXOASIIM WM HENPAaBUIHU BBTPEIIHU NPOUEAYpPH, TPEIIKH HA JIBKHOCTHHU
JIMLA WM OT JPYTH BHTPEIIHU U BHHIIIHU ChOUTHSI.

1.1.6 Puck 3a ycroiiuuBocTTa

ToBa ¢ cpOMTHE WM YCIIOBHE OT EKOJIOTMYHO, COIIMATHO WJIM YIPABICHCKO €CTECTBO
(Environmental, Social, and Governance/ESG), koeTo, ako HACTBITH, MOXKE J1a UMa CHIICCTBECHO
OTPHIIATEITHO BB3JICHCTBHE BBPXY CTOHHOCTTA W/WIM BB3BPBIIAEMOCTTa HA WHBECTUIIUUTE.

1.2 CTpyKkTypa ¥ opraHu3anms Ha 3B€HOTO 32 YIPABJICHHE HA PHUCKA

OtnenbT 1O yNpaBlIeHHE Ha pHUCKa JeicTBa HE3aBUCHUMO OT JpyTUTE 3BEHA B
VYpaBisBalioTo IpY>KECTBO, BKIFOUUTEIHO OT 3BEHOTO 3 CKJIFOUBAHE HA CHAEJIKH, OTUYNUTA CE MPSAKO
npen CbBeTa Ha AUPEKTOPUTE M UM CISTHUTE QYHKINU:

1. Pa3zpaboTBa 1 BHe/IpsiBa CUCTEMATa 3a yIpaBlieHUE Ha pUCKa.

2. Ilognomara orepaTMBHUTE 3BEHA IPU ONPEACNISHE HAa KOJIMYECTBEHO H3MEPUMHUTE U
HEU3MEpUMHUTE PUCKOBE, KaKTO M HaOJroaBa, aHAIU3Upa U OLEHSIBA PUCKA IPU PA3IUYHUTE
JEHOCTU OCBHIIECTBSABAHU OT YNPABISIBAILIOTO APYKECTBO.

3. 3roTBs 1 aHanu3upa €K€AHEBHUTE OTYETH C 1€ OLICHKA Ha PUCKA Ha BCsKa MO3ULMS U
Ha IopTQeiisia KaTo 1510 U NpeArnprueMa MEpKHU 3a OTpaHYaBaHe Ha PUCKOBUTE €KCIIO3UINH.

4. W3pppumiBa mppBOHAYajgHa M TEKyIla MPOBEPKA Ha METOAMTE 3a OLICHKA Ha PHCKa U
MIpaBH MPEAJIOKEHHUE 3a TAXHATa KOPEKIINS.

5. KoHnTponupa BXoASIIUTE TaHHH, HEOOXOAMMH 3a OLIEHKAa Ha PUCKA, @ UMEHHO - JaHHUTE
3a BcsAKa no3unus B noprgeiina Ha AP u 3a noprdeiina karo 11510; 32 KOHTpareHtute Ha J® u
I'bp>KaBUTE, B KOMTO T€ MU3BbPIIBAT ACHHOCT; 3a OpraHu3anusaTa Ha padorara Ha Y/| u neitHocTTa
My BbB Bpb3Ka C ynpasieHHeTo Ha JD; KakTo M JaHHUTE 3a BXOIAIIMTE U U3XOIAIIN MapUYHU
IOTOLM, CBBP3aHu ¢ AerHocTTa Ha 1.

6. YuacTBa B €X€IHEBHHUTE MPOIIECH IO TUIaHUpaHe, HaOIIoIeHUE, YIIPaBI€HUE U KOHTPOJI
Ha PUCKOBETE.

7. No 10-0 uyucino Ha BCEKM Mecell M3TOTBSI U BHACA 3a pasmiexjaHe, OOChKIaHEe U
npuemane oT CpBeTa Ha JUPEKTOPUTE AOKJIAJ 3a ChCTOSHUETO Ha PUCKA M JEHHOCTTA Ha OTHENa
10 yTIpaBJIEHUE HA pPUCKa MPe3 MPEAXOAHUS MECEL], B KOMTO MOCoYBa KOHCTaTUPAHUTE HEMbJIHOTU
U HECBOTBETCTBHUS, KAKTO U MPEANPUETUTE MEPKHU 32 OTCTPAHIBAHETO UM, OTHOCHO IOJINTUKUTE U
MPOLEAYPUTE 3a YCTAHOBSIBAHE U YIpPaBJIE€HHE Ha PHUCKOBETE CBBP3aHU C JACHHOCTHUTE,
IIPOLIEAYPUTE U CUCTEMUTE HA YNPABIABAIIOTO JAPYXKECTBO B CHOTBETCTBUE C JOMYCTUMOTO HUBO
Ha PUCK.

8. Kontponupa cna3zBaHeTo Ha ycraHoBeHHTE OT ChbBETa Ha JUPEKTOPUTE IpaBUiIa IO
yOpaBJieHHE Ha pUCKAa W TNpPHU KOHCTaTUpPAHE Ha HAPYLIEHWs CUTHAIM3MpPA HW3IIbIHUTEITHUTE
TUPEKTOPH.



1.3 O0xBaT 1 XapakTep Ha CUCTEMHTE 32 OTYET U U3MEPBaHe HA PUCKA.

Otpen ,,YrpaBieHue Ha pucka’ H3IOTBI €XKEMECEYHM OTUETH 32 OCHOBHUTE
WHBECTUIIMOHHU puckoBe B JI® u rogumieH oTder 3a omneparuBHUs puck B Y/I. ExxenHeBHo ce
HaOJI0/1aBa U pa3Mepa Ha eKCro3uuuTe B noptdeiina Ha /I, B chOTBETCTBHE C M3UCKBAHUATA HA
3aKOHa W MPHUETUTE BBTPEUIHM JHUMUTU 32 KOHUEHTPALUsS KbM KpeauTeH pHucK. Y]l H3roTss
TEKYIIY aHaJU31 OTHOCHO MPUHOCA HA BCSIKA HOBA MHBECTHUIUS KbM CTPYKTypara, JIUKBUIHOCTTA,
npoduna Ha pucka Ha [P, nmpenu U3BbPIIBAHE Ha CHOTBETHATA MHBECTUIUS. BenHbkK roquIIHO U
npu HeoOxomumocT Y]l u3BbpmIBa U cTpec TectoBe Ha JUKBUAHOCTTA Ha JI® Kommac [moOwn
Tpennc. Ananu3uTe, OTYETUTE U TECTOBETE CE€ OCHOBABAaT Ha aKTyajlHH M HAJEXKJHU JTaHHU B
KOJINYECTBEHO U KaY€CTBEHO U3PaKEHUE.

PuckbT ce oueHsBa M ymnpapisBa KakTO HAa HUBO OTJAENHA EKCIO3MIIMS, Taka W Ha
NOpTQEHITHO HHUBO.

OnepaTUBHUTE PUCKOBE HE Ca KOJMYECTBEHO U3MEpUMHU. BbTpeninure oneparuBHU BUI0BE
PHUCK ce OCHOBABAT Ha MOCTOSIHHO YCHBBLPIIICHCTBAHE HA OpraHu3anusTa Ha padortara Ha Y/, upes
Cbh3/1aBaHE Ha SICHU MpaBUiIa, MOJIUTUKH, MEPKU U HHCTPYKIIMH 32 BCEKU €IUH OT MPOLIECUTE BHTPE
B HESd U HENpPEeKbCHAT KOHTPOJ BBPXY HEHHOCTTAa HA pa3IUYHUTE 3BE€HA M cUCTeMH. Y/[
MEePUOANYHO TPErIeKIa M aKTyaJu3upa BBTPEHIHUTE CH MpaBWia M IPOLEAYPH, ChOOpPa3HO
MIPOMEHHUTE B 3aKOHOJATENIHaTa 0a3a, M3BbPIIBA PEIOBHU MPOBEPKU HA KOHTPOITHHUTE MEXaHU3MHU
CBbp3aHM C pa3/iefisHE Ha OTTOBOPHOCTUTE HA CIY>KUTEIHWTE, PaBHJIBaHE Ha cajja U MO3UIIHH,
pa3MsiHa Ha TIOTBBPIKIACHHS, ITPOBEPKA BEPHOCTTA HA BXOJIIMTE JaHHHW, HEOOXOMUMH 3a OIICHKA
Ha pucka u Ap. Y]JI ocurypsiBa HeoOXomuMuTe 3a (QPYHKUHOHHPAHETO CHU HH(POPMALMOHHH
CHUCTEMH, pEJOBHATA UM TMOIJIPHKKA, MEPUOJUYHO TECTBAHE M BH3MOXKHOCT 33 CBOCBPEMEHHO
npeJcTaBsiHe Ha MHQOpMalMs 32 HUBOTO Ha OMEepaTHBHUS pUCK. Y]I CkitouBa HEOOXOAMMHTE
JIOTOBOPU C JOCTABUMIIM HA YCIYrd, C IeJl MPEJOTBpATsABaHE Ha TMOTCHI[MATHU BBHHITHU
OTIepaTUBHH PUCKOBE.

3a ympaBiieHHE Ha Pa3IMYHUTE BHJIOBE PUCK, Y]| mpuiara paznuyHu KpaTKOCPOYHH U
IBITOCPOYHU CTpaTeruu, moapooHo onucanu B [IpaBunara 3a oneHKa U yrpaBlieHUE Ha PUCKA.

[Ipu koHCTaTupaHe Ha HEMBIHOTH, HECHOTBETCTBUS M HAPYIICHHUS Ha JCHMHOCTTa OTIEIN
,»YIIPaBICHUE Ha pHUCKA~ YyBEAOMsABA PBKOBOACTBOTO Ha Y/[, KakTo M mpemyiara MEpKH 3a
OTCTPAHSIBAHETO UM.

1.4 IloUTHKHU 32 XeMKUPaHe HA PUCKA Ype3 IePUBATHBHU UHCTPYMEHTH M HeroBara
peAyKIusi, KAKTO M MOJUTHKH M MPOLEAYPH 3a HaO/IKIeHHe HA MOCTOSIHHATA e(peKTUBHOCT
HA MPolecUuTe MO XeIKUPaHe U PeIYKIUs HA PUCKA

V]I ,,Kommac uHBeCT” MOXKe J1a CKIII0YBA CHIEIKHU C JePUBATUBHU (DMHAHCOBH MHCTPYMEHTH
ot umeto Ha J1® “Kommnac Imo6wsn Tpenac” ¢ men ynpaBieHHE Ha PUCKA — 3a XEIKUPAHE CPEIy
nazapeH W KpPeauTeH PUCK W/WJIHM C OIVe] MOCTHUTraHe MHBECTUIIMOHHUTE eI Ha JAPYKECTBOTO,
ChITIACHO MHBECTUIIMOHHATA NoJuTHKa Ha [[D.

BunoBere nepuBaTMBHM WHCTPYMEHTH C 1€l XeMKUpaHe Ha Jpyrd (UHaAHCOBU
WHCTPYMEHTH, KaKTO M HM3UCKBAaHUATA KBbM TIX ca u3depratesiHo u3dpoenu B I[lpaBuiara 3a
OILICHKA U YNPaBIIEHUE HA PHUCKA.

C men ymnpaBleHHE Ha pPHUCKA, CBbp3aH ¢ mno3unuuTte Ha @DOHIAa B JEpUBATHBHU
WHCTPYMEHTH, C€ U3YHCIIsABA 00II1a pUCKOBA €KCIIO3UIINS 110 METO/Ia Ha TIOETUTE 3abJIKSHHUSI, KaTo
BHHATU C€ CMa3Ba OTPAHUUYEHUETO TS /1a HE HAJIBUINIaBa HETHATA CTOMHOCT Ha akTuBHuTe Ha DOHMA,
KaKTO ¥ OTpaHUYCHHUATA 32 KOHIIEHTpalusl, mocouyeHn B Hapenba No44.

2. M3nmoa3BaHM MeTOOHM 32 OLCHKA Ha BCEKM BHJ PHCK, KAKTO M ONHMCAaHHE Ha
CHOTBETHUTE BBbTPEIIHM M BbHIIHU I[I0Ka3aTeJd, KOMTO ce B3eMaT MNpeaBHA MpHU
NPHJIATaHeTo Ha MeTo/la HA U3MepBaHe

3a olleHKa M yNpaBieHHE HAa HHBECTHIIMOHHUTE BHJIOBE PUCK CE€ M3IOI3BAT CIEAHUTE
METOIM - METOJ Ha JropanusaTa (JIMXBEH PUCK), HUCTOPHYECKA BOJIATMIIHOCT Ha (DMHAHCOBUTE
MHCTPYMEHTH U3MEpEeHa Ype3 CTaHIapTHO OTKJIOHEHHE (LIEHOBU PHUCK), UCTOPUYECKA BOJATUIHOCT



Ha BAJIYTHUA Kypc (BaJyTeH PHCK), METOJ] Ha MOETUTE 3abJKEHUS (00I1a PUCKOBA EKCITO3UIIHS
CBBbp3aHAa C TPUTES)KABAHUTE JCPUBATUBHH (DUHAHCOBHM WHCTPYMEHTH, OIICHSABaHA Ia3apHO
BCEKH/IHEBHO); aHAJM3 Ha CTPYKTypara Ha aKTHUBUTE M NACHUBUTE IO BHJIOBE U MAaTypUTET,
NOJ/IbPKaHEe Ha ONTHMAJCH pa3Mep Ha MapUYHU CPEACTBA U JPYTW JUKBUJAHU AKTUBU C LT
nocpeniaHe Ha 3aAbJDKCHHUATa Ha JIPY)KECTBOTO (JIMKBUIEH pHUCK), aHaiIM3 Ha Oas3ara Ha
(MHAHCOBHUTE OTYETH, KAIIUTAJIOBATa CTPYKTYPa, KPEAUTEH PEUTHHT U permyTalus Ha eMUTCHTHUTE,
B kouTo YJI uHBecTtupa (KpeIuTeH PHUCK), eKEeIHEBHO HaOIIOeHUE pa3Mepa Ha E€KCHO3UIMHUTE B
noptdeiina Ha J{P, B ChOTBETCTBUE C M3MCKBAHUATA HA 3aKOHA (PHCK OT KOHLIEHTPALHS).

3a orieHKa U yIpaBlieHUE HAa ONEPAaTUBHUTE BHIOBE PUCK CE U3IOJI3BAT CIETHUTE METO/IH:

- Ilpu BBTpemIHMTE OINEPAaTHMBHU PHCKOBETE (CBBP3aHH C JCHHOCTHTE, INPOLECUTE U
cucremure Ha Y]I) - nedmHupaHe Ha BHTPELIHU MPaBHJIa OTHOCHO MpaBaTa M 3abJDKCHUITA Ha
CIly’)KUTENTUTE, BKJIIOYMTEIHO OTHOCHO JOCTBHIIA 10 MH()OpPMAIIMOHHUTE CUCTEMHU U 0a3u JaHHWU,
peryiasipHu 0oOyueHHsT Ha IIepCOoHalla, €XKEerolHu chOecelBaHHUA U OIEHKAa Ha IepcoHala,
apxuBUpaHe Ha nHpopMaIMoHHaTa cucTtema Ha [|D;

- [Ipu BbHIIHUTE ONEpaTUBHU PUCKOBETE (CBBP3aHU C OOKpBHXKaBalllaTa cpefa U pucKa OT
¢u3nYecKo BMEIIATENICTBO) - MOAIbPKAHE HAa aKTyajHa HOpMaTHBHA 0a3a, MOJ3BaHE HA BHHIIHU
KOHCYNTaHTH 32 IPUBEXKIaHe Ha eiHOCTTa HAa Y]] B CHOTBETCTBUE C HOPMATUBHUTE M3UCKBAHMUS,
CKJIFOYBAHE Ha JOTOBOp 3a 24-yacoBa oxpaHa Ha nomenieHusta Ha Y[ u J10.

[Ipn mpunaraHe Ha METOAMTE 3a M3MEPBAaHE Ha PUCKA C€ B3€Mar IPEIBUJ CIIETHUTE
BBTPEIIHU U BbHUIHU TOKA3aTeIH - aKTyaJHU W HAJEKAHU JaHHU B KOJIMYECTBEHO U Ka4eCTBEHO
U3paXeHHE 3a Ma3apHU ILeHH, o0eMu, O00O0pOTH, CIpEeNOBE KyIlyBa-[poAaBa U JPYrd
XapaKTepUCTUKU Ha (UHAHCOBUTE WHCTPYMEHTH, MaJeX, YUCTa LieHa, pasMep U 4YecToTa Ha
KyNOHHHUTE IUTAIIaHWsl Ha JBJITOBUTE ()MHAHCOBHM HMHCTPYMEHTH, BaJyTHH KypCOBE, pa3Mep,
CPOYHOCT U CTPYKTypa Ha akTuBuTe MU nacuure Ha J{d, (puHAHCOBU OTYETHM HA KOMIIAHUUTE
E€MUTEHTH, B KOUTO Y]| HHBECTHpA U Jp.

B mporneca Ha W3BBpIIBaHE HA OICHKA M YNPABICHUE HA Pa3IMYHUTE BUIOBE PUCK Ce
U3M0I3BAaT JIAaHHW OT O(UIMATHM NMyOJMYHM PETHCTPU B CTpaHaTa M Yy)XOWHA, BBTpEIIHATa
CUETOBOAHO-MH(OpPMAIIMOHHA CHUCTEMa, CalWTOBE HAa EMUTEHTH Ha IEHHW KHIKa, Eurosys,
Refinitiv Eikon, Reuters, Bloomberg u npyru peneBaHTHH U3TOUYHUIM C JOKa3aHa peIyTalysl.



