CGEMPASS

HNudpopmanus OTHOCHO ynpaBJjieHUeTo Ha pucka Ha [P ,,AKTUBEH eBpPO Jeno3ur”’,
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,
yhnpagpJisiBaliuTe JAPYyKecTBa, HAMOHAJHUTE HHBECTUHMOHHYU (OH/I0BE M aJITEPHATUBHUTE

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

VYrpasnsBano apyxectBo "Kommac Musect" AJl (V]I) € naumeH3UpaHO YIPaBisBaIlo
apyxkectBo, koero ympasisiBa JI® ,,AxtuBen eBpo aeno3ut”’ (AP, moroBopeH ¢oun, ¢oun),
cermacHo paspemienue Ne 175-71d/12.07.2018r. va KOH, usznaneHo Bb3 OCHOBA Ha pPEIICHHUE HA
K®H 607-4A® ot 14.06.2018r. V]I cna3sa [IpaBuiia 3a olieHKa U yIpaBJICHHE HA PUCKA, TPUETH
cbriacHo wi. 40 ot 3akoHa 3a IEWHOCTTa Ha KOJIEKTUBHUTE MHBECTHIIMOHHU CXEMHU U Ha JPyTU
npennpustast 3a koyektuBHO wHBectupane (3AKUCAIIKW) u omobpenu ot K®DH, xowmto
OTIpE/IETISIT OCHOBHO:

* OpraHM3alOHHAaTa CTPYKTypa U HUBaTa Ha OTTOBOPHOCT I10 YIPABIEHUETO HA PUCKA,

* mpaBHUJIaTa U NPOLEAYPUTE 3a UACHTU(DHUIIMPAHE, U3MEPBAHE, aHAIN3 U yIpaBlIecHUE Ha
OTJICJIHUTE BUJ0BE PUCK B KPATKOCPOUYEH U B JIBJITOCPOUEH ILJIaH;

* CUYETOBOJHMTE U aJIMUHUCTPATUBHU MPOLEAYPH IO YIIPaBIEHUE HA PUCKA;

* IpaBWJaTa 3a OTYETHOCT U pa3KpUBaHE Ha MHQOpMAalMsl OTHOCHO YIIPABJIEHUETO Ha
pucKa.

BbB Bpb3Ka € ymHpaBIeHUETO Ha JIMKBUAHOCTTA, Ipy:KecTBOTO mnpuiara llpaBuna 3a
NOJAAbpKAHE U yIpaBiIeHHEe HAa TUKBUIHOCTTA Ha JID AKTUBEH €BpO AEMO3UT, IPHUETH CHITIACHO
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;

* @paBara U 33bJDKCHUATA Ha JIMIATa, OTTOBOPHHU 32 MOIbPKAHETO U YIPABIECHUETO 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
Bb3BpallaeMocTTa Ha uHBecTuiuuTe Ha JIMD, BKIIOYMTETHO HA PUCKOBETE, MPOU3THYAIIM OT
MaKpOMKOHOMHUYECKaTa cpena, IpU OTYMTAHE HA HETOBUS PUCKOB Mpodui. AKTUBUTE, B KOUTO
uHBectupa JI® AKTHBEH €BpO JENO3UT, ca MOIPOOHO ONMUCAaHM B MPOCIEKTAa W IMpaBHjaTa Ha
¢donga. OcHoBHara 1en Ha J|® e 3ama3BaHe W HapacTBaHE Ha CTOMHOCTTA HA WHBECTUIIUWTE HA
IIPUTEKATEIUTE Ha JSUIOBE Ype3 peajaru3rupaHe Ha ONTUMAJIEH JI0XOA MPU MOEMAaHe Ha HUCBK PUCK.
@OHIBT MHBECTHPA MPEUMYILECTBEHO B JBJITOBU IIEHHM KHID)KA U MHCTPYMEHTH Ha MapUYHUS
nasap, JOIyCHATH /10 UM ThPryBaHH Ha (PMHAHCOBUTE Ma3apHu.



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

1. IlonabprxkaHe Ha 3a710)KEHOTO HUBO HA PUCK, CBOTBETCTBAILO HA MHBECTULIMOHHUTE LIEIU
3a PUCK U JIOXOJHOCT;

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

3. 3amura Ha rpaBaTa U UHTEPECUTE HA IpUTEXKATEIUTe Ha Js10Be Ha /I AKTHUBEH €BpO
JICTIO3MUT;

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
M3KyIlyBaHe Ha AsiioBe Ha J|P AKTUBEH €BPO JICTIO3UT.

OcHOBHUTE (MHBECTHIIMOHHM) PUCKOBE, NPOM3THYAIM OT ChCTaBa U CTPYKTypara Ha
noptdeiina Ha JId AKTHBEH €BpO JNEMO3UT ca Ma3apeH, KPEAWTEH, JIMKBHIEH PHCK, PUCK OT
KOHIICHTpALUs U PUCK 33 yCTOMYNBOCTTA.

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

1.1.1 I1azapen puck

Ilenosu puck

Bb3MokHOCTTA 32 peanu3upuHe Ha 3aryOu, BCIeACTBUE Ha HEOIaronpusiTHU U3MEHEHUS B
[IEHUTE Ha aKIMUTE WM JSJI0BETE HAa KOJCKTUBHU WHBECTHIIMOHHU CXEMH OT TopTdeina Ha
donna ce ynpasnssa oT Y]l upe3 u3MepBaHe U aHAJIM3HpPAHE HAa UCTOPUYECKATAa BOJIATHIIHOCT Ha
[IEHaTa Ha AaKIMUTE WJIH [SJIOBETE Ha KOJEKTUBHU WHBECTUIIMOHHU CXEMHU, HU3MEpPEHA 4Ype3
CTAaHJApPTHOTO OTKJIOHeHue. llokazarenuTe OT MNPEeAXOJHOTO HU3PEYEHUE CE€ H3UUCIABAT
€KEMECEYHO.

Jluxeen puck

Bb3MokHOCTTa 32 peanu3upuHe Ha 3aryOu, BCIEACTBUE HA HEOJArONPUATHA U3MEHEHUS B
HUBOTO Ha JIMXBEHUTE PaBHHUIIA HA ABJITOBUTE (PMHAHCOBU MHCTPYMEHTH OT mopTdeiina Ha (hoHaa
ce M3MepBa upe3 U3YMCIsABaHETO Ha Jropanus (Monuduuupana). Jropanusta € OCHOBHATa MspKa
3a YyBCTBUTEIHOCTTAa Ha JAajieH (PUHAHCOB HMHCTPYMEHT KbM HM3MEHEHHETO Ha HHMBOTO Ha
JUXBEHUTE TIPOLICHTH.

Banymen puck

[Mozumuute ot moprdeiina na DoHga, JCHOMUHUPAHU BHB BallyTa, pa3jiMdyHa OT JIEB W
€BPO, Ca U3NIOKEHH Ha BAyTEH PUCK, MTOPaIX U3MEHEHHUE B Kypca Ha 0OMsHa MeXIy ChOTBETHATa
BaJlyTa W JIeBa WJIM €BPOTO. Y/[ mM3MepBa BaJdyTHHMsS PHUCK 4Upe3 M3IIOJI3BAaHE HAa HCTOpPUYECKaTa
BOJIATUITHOCT Ha Kypca Ha ChOTBETHATA BaJIyTa KbM JIEBA UJIU €BPOTO.

[Ipu ympaBiieHMETO Ha Ma3apHUA PUCK, Y/l Mma 3a 1es 1a MOCTUTHE BUCOKO Ka4eCTBO HA
noptdeitna ot aktuBu Ha J[D upe3 u3BbpIIBaHE HA MOCOYCHUTE MO-TOPE aHAIM3U, KaKTO U 3a
IOCTUTAHE HA 3AJI0KEHUTE NHBECTULIMOHHU LIEIIH.

1.1.2 Kpeauren puck

Bb3mokHOCTTA 32 HamalsiBaHEe Ha CTOMHOCTTA Ha JIBJITOBH LIEHHU KHUXa UM OaHKOBHU
JIeTIO3UTH, TIPH HEOYaKBAaHU CHOUTHS OT KPEIUTEH XapaKTep, CBbP3aHH C EMUTEHTUTE Ha IICHHUTE
KHIJKa, HacpeIlIHaTa CTpaHa o 0OpCcoBU U U3BHHOOPCOBU C/IEIKHU, KAKTO U HEOYaKBaHU CHOUTHUS B
IbpXKAaBUTE, B KOUTO T€ M3BbpUIBAT JEHHOCT. Y/ OLlEHABa M YyIpaBisiBa KPEOUTHHUS PUCK
MTOCPEJICTBOM M3BPBILIBAHETO HAa KAYECTBEH U KOJIMYECTBEH aHAIN3, Ha 0a3a (MHAHCOBUTE OTYETH
Ha €MUTEHTUTE, TAXHATa KallMTaJoBa CTPYKTypa, HAJIMYMETO WM JIMIICaTa Ha oOe3ledeHue Ha
eMHCHTa, KPEIUTHUSI PEUTUHT HA eMUTEHTa, KaKTO M 4pe3 JuBepcuduKanus Ha noprdeina ot
obnuranu.



Koumpazenmen puck

PUCKBT OT HEM3IBIIHEHHE Ha 3aIBJDKEHUSTA OT HACPEIIHATa CTpaHa MO HU3BBHOOPCOBHU
CHIETIKU Ce yMNpaBisiBa MOCPEICTBOM aHAIU3 HA KPEAUTOCIOCOOHOCTTAa HA KOHTPAreHTUTE MO Te3U
C/IETIKH, KaKTO U C U3MOJI3BAHE HA JIMKBUIHU 00€3TCUCHHUS.

Cemvamenm puck

PuckbT, Bh3HUKBAIL OT BH3MOKHOCTTA JID /12 HE MOTydr HACPELIHU IPECTALUHU MO CIIEIKU
- TApUYHU CpEICTBA WM (PMHAHCOBM MHCTPYMEHTH - Ha JaTara Ha CETBJIMEHT, Clel Karo e
W3IBIHWI 3aIbJDKEHUSATA CH 110 TE3H CIeNKU. Y/ n3mMepBa TO3M pUCK Upe3 CTOMHOCTTA Ha BCUUKU
HEeNpUKIouMian caenku Ha JId ¢ egHa HacpeliHa CcTpaHa, Karo MPOLEHT OT CTOMHOCTTa Ha
yIpaBisiBaHUS TOPTQEIL.

Hneecmuyuonen kpeoumen puck

PuckbT OT HaMansiBaHe Ha CTOMHOCTTA HA MHBECTULMATA B JIaJieHA ABJIFOBA LIEHHA KHUTA
Mopajgy KPeIWTHO CHOUTHE MPU €MUTEHTa Ha TO3M MHCTpyMeHT. KpeautHo cbhOuTHE BKIIOYBA
O0sBSIBAHE B HECBHCTOSTEIHOCT, HEIJIATeKOCHOCOOHOCT, ChIIECTBEHA MPOMSHA B KalMTaloBaTa
CTPYKTypa, HaMaJIsiBaHE Ha KPEAUTHUS PEUTHHr W Ap. Y]l oLeHsBa M yNpapisiBa TO3U PHUCK
MOCPEICTBOM KaY€CTBEHH U KOJIMUECTBCHU KPEAUTHH aHAIU3U HA EMUTEHTHUTE.

[Ipu ympaBieHueTO Ha KpEAUTHUSA pUCK, Y]] MMa 3a 1en Ja MOCTUTHE BUCOKO KayeCcTBO Ha
noptdeiina Ha PoHja oT 00NIUTralKuy Ype3 U3BbPILIBAHE HA TIOCOUYEHUTE MO-TOpe aHAIU3HU, KAaKTO U
Jla MMHUMU3HMpPA PUCKa OT HEU3NBbJIHEHHE WJIM YAaCTUYHO M3IBJIHEHHE HA CKIKOYBAHUTE OT HEIrO
CHIETIKH.

1.1.3 JIukBUEeH PUCK

JIuKBHIEH PHUCK C€ MOpaXKJa OT UEHOBUTE OTCTBHIIKK, KOUTO YJ[ 1€ HampaBu WIH
KOMHUCHUOHHHTE, KOUTO OW 3aIliaTUiIo, B CIIy4ail 4e jkenae Ja mponaae mnputexaBanute ot D
AKTHUBEH €BpO JETO3UT aKTUBH Obp30. JIMKBUIHM ca Te3U aKTHBH, KOUTO ObP30 CE pearn3upar Ha
nazapa u YJ[ HsAMa ChIIECTBEHU PA3XOAU NPHU TAXHOTO JIMKBUJIMpAHE. AKTUBUTE, KOUTO ca IO-
HUCKO JMKBUJHH, W3UCKBAT MO-TOJEMH LIEHOBU OTCTHIIKM WJIU MO-TOJIEMH KOMUCHUOHHU (WM U
nBeTe), 3a Aa Obaar mpojaneHu O0bp30. JIMKBUAHOCTTA Ha JaJleH aKTHUB € M3TOYHMK Ha PUCK 3a
MHBECTUTOpA, T.K. IpPOMSHATa Ha CTENEHTa Ha Ta3W JUKBUJIHOCT OM ce oTpasuja BBPXY
BB3BPAILlAEMOCTTa, KOATO Y] 1€ peanusupa, IpU yCPOBHUE Y€ XKejlae 1a MpoAalc MPUTEKABAHUS
aKTHB.

IIpu ynpaBineHUeTo Ha JIMKBUIHUS PUCK, OCHOBHUTE LIENIH, KOUTO Y/l cienBa ca cra3BaHe
Ha HOPMAaTUBHUTE W3MCKBaHHWs, MOAIbPKAHE HA CTPYKTypa HAa aKTHMBUTE M ITACHBUTE, KOSATO 1A
MO3BOJISIBA M3IIBIIHEHUETO BbB BCEKM MOMEHT Ha 3aJlbJDKCHUATA 1O OOpaTHO M3KYITyBaHE Ha
JsI0BeTe Ha OHJIa, MpepueMaHe Ha HeOOXOAMMUTE MEPKH 3a U30ArBaHe WM MPEeJoTBpaTsIBaHe
Ha JIUKBUJHU KPHU3U M IUIAHUPAHE HA U3BBHPEIHUTE OOCTOSATENCTBA, KOUTO MOIaT J1a Bb3HUKHAT,
KakTo B pesynartar oT JeiiHocrra Ha JI®, Taka u oT BpHIIHM (akTtopu. Y]l ciaenum CTPUKTHO
JUKBUIHUTE cpelacTBa B moprdeiina Ha 1D na He cmagar mojx omnpenesieHUs B ChOTBETHATa
HOpMaTHBHA ypea0da 1 mpaBuiiaTa 3a JUKBUIHOCT MUHUMAJIEH Tpar.

1.1.4 Puck oT KOHIEHTpauus

Bb3MoxkHOCTTa 32 HamalsBaHe CTOMHOCTTa Ha moprdeiia Ha [P, nmopaau HempaBHIIHA
nuBepcruUKanys Ha €KCIO3UIUUTE KbM E€MHMTEHTH, I'PYNH CBbpP3aHM €MHUTEHTH, €MUTEHTH OT
€/IMH U ChIIl MKOHOMHUYECKU OTpachil, Teorpadcka obmaact u Jip.

3a menra Ha YNPaBICHUETO HAa pPHUCKAa OT KOHUEHTpauus, Y] mpuiara CbOTBETHUTE
3aKOHOBHM UHBECTULIMOHHU OTPaHUYEHMS, KATO CIECIU €KEIHEBHO 3a TAXHOTO CTPUKTHO CIIa3BaHE.
Besiko mpeMrHaBaHe Ha OTPaHUYEHHATA CE€ TOKYMEHTHPA OT OT/EJIA 3a YIIPABJICHUE HA PUCKA U CE
IpeANpPUEMAaT KOPUTUPALLH JECHCTBHUS.



1.1.5 OneparuBeH puck

OnepaTuBHUTE PUCKOBE MOrar Jga OBJaT BHTPEIIHU — CBBP3aHHU C OpraHU3alUsATa Ha
paboratra Ha VY]l BBB BpB3Ka C ympaBieHHeTo Ha J® ©W BBHIIHM — CBBpP3aHU C
MaKpPOUKOHOMUYECKH, TOTUTHYECKA U JIPYTH (PAKTOPH, KOMUTO OKa3BaT W/WIM MOTaT Ja OKaKar
BIIMSIHUE BBPXY JehHOCTTa HA Y]] BbB Bpb3Ka ¢ yrpaBiieHneTo Ha JId AKTUBEH €BpO ACMO3HUT.

[IporiechT Ha ympaBieHHWE HA TO3M PUCK BKJIIOYBA SICHO AedUHHpAHE Ha MpaBara H
3aIbJDKEHUATA Ha ciryxuTenute B [IpaBuiara 3a BbTpelIHaTa OpraHu3alys U BbTPEIIHNS KOHTPOI
Ha Y] , Kommac nHBecT”, ch3aBaHe Ha HUBA Ha JOCTHII U apXUBUpPaHE HAa WH(POPMALMOHHATA
cucrema 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 vuHBEeCT” mpH yIpaBICHHETO HA OMEPATUBHUS PUCK €
M304TrBaHETO HA BEPOATHOCTTA OT 3aryOu kakTo 3a Y], Taka u 3a JJ® AKTHUBEH €BpO JCMO3UT, B
pe3yJITaT Ha HENMOAXOSIIM WM HENPAaBUIHU BBTPEIIHU NPOUEAYpPH, TPEIIKH HA JIBKHOCTHHU
JIMLA WM OT JPYTH BHTPEIIHU U BHHIIIHU ChOUTHSI.

1.1.6 Puck 3a ycroiiunBocTTa

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

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

OtnenbT 1O yNpaBlIeHHE Ha pHUCKa JeicTBa HE3aBUCHUMO OT JpYyTUTE 3BEHA B
VYpaBisBalioTo Ipy>KECTBO, BKIKOUUTEIHO OT 3BEHOTO 34 CKJIFOUBAHE HA CHAEJIKH, OTUYNUTA CE NPSAKO
npen CbBeTa Ha AUPEKTOPHUTE M UM CICTHUTE QYHKINU:

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

2. Ilognomara orepaTMBHMUTE 3BEHA IPU OMNPEACNISHE HAa KOJIMYECTBEHO H3MEPUMHUTE U
HEU3MEpUMHUTE PUCKOBE, KaKTO M HaOJroaBa, aHAIU3Upa U OLEHSIBA PHUCKA IPU PA3IUYHUTE
JEIHOCTH OCBHIIECTBSABAHU OT YNPABISIBAILOTO APYKECTBO.

3. 3roTBs 1 aHanu3upa €KEAHEBHUTE OTYETH C L€ OLICHKA Ha PUCKA Ha BCsKa MO3ULMS U
Ha TopTQeiisia KaTo 1510 U NpeArnprueMa MEpKHU 3a OrpaHYaBaHe Ha PUCKOBUTE €KCIIO3UIIH.

4. W3pppuiBa mppBOHAYajgHa M TEKyIla NMPOBEPKA Ha METOAMTE 3a OLICHKA Ha pHUCKa U
MIpaBH MPEAJIOKEHHUE 3a TAXHATa KOPEKIIHS.

5. KoHnTponupa BXoAsIUTE TaHHH, HEOOXOAMMH 3a OLIEHKAa Ha PUCKA, @ UMEHHO - JaHHUTE
3a BcsAKa no3unus B noprdeina Ha P 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 U3XOIAIIM MapUyHU
IOTOLY, CBBP3aHu ¢ AerHocTTa Ha 1.

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

7. Ho 10-0 uyucno Ha BCEKM Mecell M3TOTBSI U BHACA 3a pasmiexjaHe, OOChKIaHEe U
npuemane oT CpBeTa Ha JUPEKTOPUTE AOKJIAJ 3a ChCTOSHUETO Ha PUCKA M JEHHOCTTA Ha OTHEeNa
10 YTIpaBJIEHUE HA PUCKa MPe3 NMPEAXOAHUS Mecel], B KOMTO MOCoYBa KOHCTaTUPAHUTE HEI'bJIHOTU
U HECBOTBETCTBHUS, KAKTO U MPEANPUETUTE MEPKHU 32 OTCTPAHSIBAHETO UM, OTHOCHO IOJINTUKUTE U
MPOLEAYPUTE 3a YCTAHOBSIBAHE U YIpPaBJIE€HHE HA PHUCKOBETE CBBP3aHU C JACHHOCTHUTE,
IIPOLIEAYPUTE U CUCTEMUTE HA YNPABISABAIIOTO JAPYXKECTBO B CHOTBETCTBUE C JOIMYCTUMOTO HUBO
Ha PUCK.

8. Kontponupa cna3zBaHeTo Ha ycraHoBeHHTE OT CbBETa Ha JUPEKTOPUTE IpaBUiIa IO
yOpaBJIeHHE Ha pUCKAa W TNpPHU KOHCTaTUpPaHE Ha HAPYILIEHWs] CUTHAIU3MpPA H3ITbIHUTEITHUTE
TUPEKTOPH.

1.3 O0xBaT ¥ XapakTep HA CHCTEMHTE 32 OTYET M M3MePBaHe HA PUCKA.
Otnen ,,YnpaBneHue Ha pHUCKA’ €XKEMECEYHU OTUETH 3a OCHOBHHUTE HWHBECTUIIMOHHU



puckoBe B JI® um romumieH order 3a omeparuBHUSA puck B Y/[. ExxemneBHO ce HabOmomaBa u
pa3mepa Ha ekcno3uuuute B noprdeina Ha /1D, B cChOTBETCTBHE ¢ M3MCKBAaHMATA Ha 3aKOHA U
MIPUETUTE BHTPEIIHU JJUMUTHU 32 KOHLIEHTPAlUs KbM KPEAUTEH pUCK. Y]I U3rOTBs TEKYyLIU aHAIU3U
OTHOCHO TPUHOCA HA BCSKAa HOBAa WHBECTHILIMSA KbM CTPYKTypaTa, JUKBUAHOCTTA, Mpoduia Ha
pucka Ha JI®D, npenu W3BbpLIBaHE HA CHOTBETHATA MHBECTULIMS. BeaHBX TOAMIIHO W IpU
HeoOxoauMocT Y/ U3BBpIBA U CTPEC TECTOBE HA JTUKBUAHOCTTA Ha JI® AKTHUBEH €BpO JIECMO3UT.
AHanmu3uTe, OTYETHUTE M TECTOBETE CE€ OCHOBABAT HA aKTyaJHU M HAACKIHU [AaHHU B
KOJINYECTBEHO U KaY€CTBEHO U3paKCHUE.

PuckbT ce oneHsBa M ympaBisiBa KakTO Ha HHMBO OT/EJIHA EKCIIO3MIMS, Taka U Ha
NOPTQEHITHO HHUBO.

OrnepaTuBHUTE PUCKOBE HE Ca KOJIMYECTBEHO U3MEPUMU. BbTpeliHuTE ONepaTuBHU BUI0BE
PHCK Ce OCHOBABAT Ha MOCTOSHHO YCHBBPIICHCTBAHE HA OpraHu3anusaTa Ha padorara Ha Y]I, upes
Ch3J]aBaHE HA ICHU MPABUJIA, IOJIMTUKH, MEPKU U UHCTPYKIIUH 32 BCEKU €UH OT MPOLIECUTE BHTPE
B Hed U HENPEKbCHAT KOHTPOJ BBPXY HAEHHOCTTAa HA pPA3jIU4YHUTE 3BE€HA U CHUCTEMH. Y/[
MEePUOANYHO TpPErIeKIa M aKTyaJu3upa BBTPEHIHUTE CH MpaBWia U HPOLEAYPH, ChOOpa3HO
IIPOMEHUTE B 3aKOHOJATeNHaTa 0a3a, U3BbPILIBA PEJOBHU IIPOBEPKHU HA KOHTPOIHUTE MEXAHHU3MHU
CBBbP3aHU C pa3JeisiHE Ha OTTOBOPHOCTUTE Ha CIIYXKUTEJIMTE, PABHSIBAHE Ha Cajlja U IMO3UIUH,
pa3MsiHa Ha MOTBBPKICHUS, IPOBEPKA BEPHOCTTA HA BXOISIINTE JaHHU, HEOOXOIUMH 32 OLEHKA
Ha pucka u Ap. Y]JI ocurypsiBa HeoOXomuMuUTE 3a (PYHKUHOHHPAHETO CHU HH(POPMALMOHHH
CUCTEMH, pEJOBHATa MM IOAJAPBKKA, IIEPUOJUYHO TECTBAHE M BB3MOKHOCT 3a CBOCBPEMEHHO
mpeJcTaBsiHe Ha MHGoOpMalMs 32 HUBOTO Ha OMNEepaTHBHUS PUCK. Y]I CkitouBa HEOOXOAMMHTE
JOTOBOPU C JOCTaBYMLIM HA YCIYrd, C MeJl MPEeJOTBPATABAaHE Ha IIOTCHIUMAJIHU BBHIIHU
ONEpPaTUBHU PUCKOBE.

3a ynpaBieHME Ha pa3jIMYHUTE BHUJIOBE PHUCK, Y]l mpuiara pasjinyHU KpPaTKOCPOUYHU M
IBITOCPOYHU CTpaTeruu, moapooHo onucanu B [IpaBunara 3a oneHKa 1 yrpaBlieHUE Ha PUCKA.

IIpyn xkoHCTarMpaHe Ha HEN'BIHOTH, HECHOTBETCTBHS M HAPYLICHWS Ha JAEHMHOCTTA OTHEI
,»YIIPaBICHUE Ha pHUCKA~ YyBEAOMSBA 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 NMPOLEAYPH 3a HaO/IKIeHHe HA MOCTOSIHHATA e(peKTUBHOCT
Ha MPOLECUTE MO XeAKUPAHe U PelYKUMs HA PUCKA

V]I ,,Kommac uHBeCT” MOXKe J1a CKIII0YBA CHIEIKHU C JePUBATUBHU (DMHAHCOBU MHCTPYMEHTH
ot umeto Ha J[D “AxTuUBEH €BpO NEMO3UT’ C IeJl YIPABJICHUE Ha PUCKA — 3a XEKUPAHE CPEeIly
nazapeH W KpPeauTeH PUCK W/WJIM C OIVie] MOCTHUTraHe MHBECTUIIMOHHUTE eI Ha JAPYKECTBOTO,
ChITIACHO MHBECTUIIMOHHATA NoJuTHKa Ha [[D.

BunoBere nepuBaTMBHM WHCTPYMEHTH C 1€l XeMKUpaHe Ha Jpyrd (UHAHCOBU
WHCTPYMEHTH, KaKTO M HM3UCKBAaHUATA KBbM TIX ca M3depratesiHo u3bpoenu B I[lpaBuiara 3a
OLICHKA U YIPABJIEHUE HA PUCKa.

2. U3non3BaHM MeTOOM 32 OLEHKA HA BCEKM BHJ PHCK, KAKTO W ONHCAHHE Ha
ChOTBETHUTE BbTPEIIHM W BBbHIIHM MOKA3aTeJH, KOUTO Ce B3eMaT MNpeABH] MNpH
NPWIAraHeTo Ha MeTOo/1a HAa U3MePBaHe

3a OllEHKa W YIpaBJICHHE HA MHBECTHUIIMOHHUTE BHUIOBE PUCK CE H3IOJI3BAT CIEAHUTE
METOAM - METOJA Ha Aropanuara (JIMXBEH PHUCK), UCTOPUYECKA BOJATHIHOCT Ha ()MHAHCOBHUTE
WHCTPYMEHTH M3MEpEeHa Ype3 CTaHIapPTHO OTKJIOHEHHE (IIEHOBH PUCK), HCTOPHYECKA BOJIATUITHOCT
Ha BaJIyTHUA Kypc (BaJIyTE€H PUCK), aHAJIM3 HA CTPYKTypaTa Ha aKTUBHUTE U MAaCUBUTE MO BUJOBE U
MaTypHUTET, MOAAbPKaHEe Ha ONTUMAJICH pa3Mep Ha MapUYHU CPEICTBA U JIPYTH JTUKBUIAHU aKTUBH
C IIeN MocCpellaHe Ha 3aJb/DKEHUATA Ha JAPY’KECTBOTO (JIMKBHJIIEH PHCK), aHAIM3 Ha Oa3ara Ha
(DMHAHCOBHUTE OTYETH, KAlTUTAJIOBaTa CTPYKTYpa, KPEAUTCH PEUTHHT U PEITyTaIlvs Ha EMUTEHTHUTE,
B kouTo Y]l mHBecTupa (KpeIuTeH PHCK), eKEIHEBHO HAOIIONEHUE pa3Mepa Ha EKCIO3UIMHUTE B
noptdeitna Ha 1D, B CbOTBETCTBHE C U3UCKBAHUATA HA 3aKOHA (PUCK OT KOHIIEHTpAIHS).



3a orieHKa ¥ yIpaBlieHUE Ha ONEPaTUBHUTE BUIOBE PUCK CE U3IONI3BAT CIETHUTE METOIH:

- Ilpu BBTpeUTHUTE OINEPATUBHU PHUCKOBETE (CBBP3aHU C NEHHOCTUTE, MPOIECUTE H
cucremure Ha Y]I) - nedbmHupaHe Ha BHTPEIIHU MPaBHJIa OTHOCHO MpaBaTa M 3abJDKCHUSITA Ha
CIIY>)KHTETIUTE, BKIIOYUTEITHO OTHOCHO JOCTHIIA 10 MH(POPMAIIMOHHUTE CUCTEMH U 0a3u JaHHH,
peryiasipHu  oOyueHHsi Ha IIepCOHalla, €XKEerolHu cbhOecelBaHHUA U OIEHKAa Ha IIepcoHala,
apxuBUpaHe Ha nHpoOpMaIMOoHHaTa cucTtema Ha [|D;

- [Ipu BbHIIHUTE ONEpaTUBHU PUCKOBETE (CBBP3aHU C OOKpBHXKaBalllaTa cpefa U pucKa OT
(u3MUecKo BMEIIATEJICTBO) - MOAIbpPXKAHE HA aKTyallHa HOPMAaTUBHA 0a3a, IMOJI3BaHE HA BHHIIHU
KOHCYJTaHTH 3a IPUBEXKIaHe Ha IeiHOCTTa Ha Y]] B CHOTBETCTBUE C HOPMATUBHUTE M3UCKBAHMUS,
CKJIFOYBAHE Ha JOroBOp 3a 24-yacoBa oxpaHa Ha nomenieHusta Ha Y[ u J10.

[Ipy npunarane Ha METOAMTE 3a M3MEPBAHE HA PHUCKA CE€ B3E€Mar MPEIBHUJ CIECIHUTE
BBTPEIIHN U BHHIUIHU MOKA3aTeNI - aKTyaJIHU U HAJIEKIHU JaHHU B KOJIMYECTBEHO U Ka4€CTBEHO
M3paKEHHE 3a TMa3apHU LeHH, o0emMH, O000pOTH, CIpeaoBe KylyBa-lpoJaBa M APYTH
XapaKTepUCTUKN Ha (UHAHCOBUTE WHCTPYMEHTH, MaJeX, YUCTa II€Ha, pa3Mep M 4YecToTa Ha
KY[IOHHHUTE TUTANIAHUS Ha JBJITOBUTE (PHHAHCOBM HWHCTPYMEHTH, BaJyTHH KypCOBE, pasMep,
CPOYHOCT U CTPYKTypa Ha akTtuBuTe M macuutre Ha J(D, (hUHAHCOBM OTYETH HA KOMIIAHUHUTE
E€MUTEHTH, B KOUTO Y]| MHBECTHpA U Jp.

B mporeca Ha u3BBpIIBaHE Ha OICHKA W YNPABICHWE HA PA3IMYHUTE BHJIOBE PHCK Ce
U3ION3BAaT JIaHHM OQUIMATHU IyOJMYHM PETHUCTPH B CTpaHata M 4yXOWHA, BBTpPEIIHATA
CUCTOBOJHO-MH(POPMAIIMOHHA CHCTEMa, CaWTOBE HAa EMUTCHTH Ha IIEHHU KHWXKa, Eurosys,
Refinitiv Eikon, Reuters, Bloomberg u npyru peneBanTHU U3TOYHHIIM C JOKa3aHA PEIyTaIusl.



