CGEMPASS

Nudopmanusi oTHOCHO ynpasJjieHHeTO Ha pucka Ha JI® ,IIporpec”, monye:xama Ha
Pa3KpHUBaHe CbIVIACHO U3UCKBAHUATA HA 4. 43, ai1. 1 or Hapenda Ne 44 ot 20.10.2011
I. 32 H3UCKBAHUSATA KbM JIefIHOCTTA HA KOJIEKTHBHUTE MHBECTUIIMOHHHU CXeMH,
yHpaB/siBalIUTe IPY/KeCTBA, HAMOHAJIHUTE HHBECTHIMOHHU (OHI0BE H
AJITEPHATUBHUTE HHBECTUIIMOHHH (POHIOBE U JIMLATA, YIPABJISBAIIU ATTePHATHBHHA
uHBecTuuoHHM pongose (Hapenda Ne 44) 3a 2025r.

VYopasnsgBamio apyxectBo "Kommac HuBect" AJl (V) e nuneH3upaHo
YOpaBIsBalO ApPYKeCTBO, koeto ympasisBa J®D ,Ilporpec” (P, moroBopeH ¢oHI,
donn), cerinacHo pazpemienre Ne 191-/1d/03.10.2019r. na KOH, uznaneHo Bb3 0cHOBA Ha
pemenue Ha KOH 538-/1® ot 11.04.2007r.

V]I cnia3Ba [IpaBua 3a olleHKa U yIpaBJIeHHUE HA PUCKA, TPUETH ChIilacHO wi. 40 oT
3aKoHa 3a IEWHOCTTA Ha KOJIEKTMBHUTE MHBECTUIIMOHHU CXEMH U Ha JPYTH MPEIITPHUSATHS
3a xonekTuBHO MHBecTupane (3AKUCAIIKU) u ogobpenu or KDH, xouto ompenenst
OCHOBHO:

* OpraHM3aliOHHAaTa CTPYKTypa U HHMBAaTa Ha OTTOBOPHOCT MO YIIPAaBJICHUETO Ha
pHcCKa;

* mpaBWIaTa W TMPOLEAYypUTe 3a UACHTU(DULIMpaHE, H3MEpBaHE, aHaIU3 W
yIIpaBJICHUE HAa OTACIHUTE BUJIOBE PUCK B KPAaTKOCPOUYCH M B IBJATOCPOUYEH IUIAH;

* CUETOBOJHHUTE U aJIMUHUCTPATUBHU MPOIEAYPHU MO YIPABICHUE HA PUCKA;

* TpaBWIATa 3a OTYETHOCT M pa3KpHBaHE HA MH(OPMAIUS OTHOCHO YIIPABJICHUETO
Ha pHUCKa.

BBB Bpb3Ka ¢ ynpaBieHUETO Ha JUKBUAHOCTTA, APYKECTBOTO npuiara [IpaBumna 3a
NOJIbPKaHEe M ynpaBieHue Ha aukBuaHoctTta Ha JI® Ilporpec, npueru cbriacHo ui. 9,
ain. 1 or Hapen6a Ne 44, onpenensiim:

* OCHOBHHUTE 33/1a4M, METOAM W NPUHUUIM 3a MNOAAbpXKAHE W YIPABICHHE HA
JTUKBUIHOCTTA,

* pa3Mepa Ha MUHUMAaJIHUTE JIMKBUJIHU cpecTBa Ha DoHAa;

* U3HUCKBAHMATA KBbM TPEXBBPIASEMUTE IIEHHU KHIDKAa W MHCTPYMEHTH Ha
napuyHus naszap;

* mpaBaTa H 3aJbJDKEHUSATa Ha JIMIATa, OTTOBOPHU 3a TOIIBPKAHETO W
YOpaBIEHUETO Ha TUKBUIHOCTTA Ha (OHJIA.

Crnen u3BBpIIEHN OLIEHKA, KOHTpoJ U mpemieq no wi. 38 ot Hapenba Ne 44 u Ha
ocHoBaHue wi. 43, an. 2 ot Hapenba Ne 44 V]I ,, Komnac MuBect* A/l pa3kpuBa nmyOau4HO
ciieiHaTa nH(popMaLus:

1. [Menu 1 nonuTtuky Ha Y]I BbB Bpb3Ka € YNIPABICHUETO HA BCEKH OTJIEIIEH PUCK

1.1. ITonmuTrKK 1 ponieAypH 3a yNpaBJIECHUE HA PA3JIMYHUTE BUJI0BE PUCKOBE

[TporiechT MO ycTaHOBABAHETO, YIPABICHUETO U HAOIIOIaBaHETO Ha PUCKOBETE MMa
3a el Ja HaMajl BIIMSHUETO HA BBHIIHUTE U BBTPEUIHUTE PHUCKOBU (PAKTOPU BHPXY
JIEHHOCTTa U Bb3BpallacMOCTTa Ha MHBecTULMUTE Ha JID, BKIIOYUTEIIHO HA PUCKOBETE,
MPOM3TUYAIIM OT MAaKpPOMKOHOMHYECKAaTa Cpena, MpU OTYUTAHE Ha HETOBUS PHCKOB
npodwmi. Aktusure, B kouto uaBectupa @ IIporpec, ca mogpodno onucanu B [Ipocnekra
u [IpaBunara na @onaa. OcHOBHaTa MHBECTUIIMOHHA 1E€J1 € HApPAaCTBAHE CTOMHOCTTA HA
uHBectuuuTe B JsnoBe Ha [P IIporpec mocpencTsoM peanu3upaHe HAa MaKCUMAaIHUS



BB3MOXKEH JIOXOJI MPU MOEMaHe Ha YMEPEH J0 BUCOK PUCK M OCUTYpSBaHE Ha JMKBUIHOCT
Ha gsioBere Ha J®.

OcnoBuute noautuku Ha Y]l "Kommac MHBecT" BBB Bpb3Ka C yIpaBICHUETO Ha
pHuCKa ca:

1. Tlonmppkane Ha 3aJOXKEHOTO HHUBO Ha pPHUCK, CBHOTBETCTBAIIO Ha
WHBECTUIIMOHHUTE 1I€JIA 32 PUCK U JIOXOJHOCT;

2. OntuMu3anys Ha UHBECTULIMOHHUTE pe3yATard (IIOCTHUraHe Ha Bh3MOXKHO Haii-
no0pa TOXOMHOCT MPH 3aa/ICHUS PUCK);

3. 3amura Ha TpaBaTa W HUHTEPECUTE HA MNpUTEexareauTe Ha AsiaoBe Ha JD
IIporpec;

4. VI3mbiiHEeHUE U Clla3BaHe Ha MU3MCKBAHUATA 32 JIMKBUIAHOCT ChIVIACHO 3aKOHOBUTE
U BBTPELIHH pa3nopenou;

5. IlpenoTBparsiBaHe Ha JUKBUIHU KPU3W B pe3ylTaT Ha MOJAJCHU MOPBHUYKU 3a
obparHo u3kynyBaHe Ha asuioBe Ha J{D IIporpec.

OcHoBHUTE (MHBECTHLIMOHHU) PUCKOBE, IIPOU3TUYAIIM OT ChCTaBa U CTPYKTypara
Ha noprdeiina Ha [P Ilporpec ca mazapeH, KpeaWTEeH, JIMKBUJIEH PHUCK, PUCK OT
KOHLIEHTpAIMs U PUCK 332 yCTONYMBOCTTA.

OCHOBHMAT PUCK, CBBP3aH C ACHHOCTTA, YIPABIECHUETO U OpraHu3anusaTa Ha Y] e
OIEpaTUBHUS PUCK.

1.1.1 I[1a3apen puck

Ilenoeu puck

Bb3mokHOCTTA 3a peanm3upuHe Ha 3aryOW, BCJICACTBHE Ha HEOIArompUsSTHH
M3MEHEHHUsl B IIEHUTE Ha akuuurte oT moprdeiina Ha doHma ce ympasisBa oT Y/ upes
M3MEpBaHE M aHaJM3UMpAaHE Ha HCTOpPUYECKAaTa BOJATWJIHOCT HA Li€HaTa Ha akKIMWTE,
M3MEpPEHA 4pe3 CTAHJIAPTHOTO OTKIOHEHHWE, a MPU HEBB3MOXKHOCT 3a TOBa, Y]l M3mosa3Ba
CTaHJAPTHOTO OTKJIOHEHHWE Ha HM30paH WHACKC Ha pErylupaHusi Ias3ap, Ha KOWTO ce
THPryBaT JNaJeHUTE aKLIMK KAaro 3aMECTUTEN MpH IUIOCTHUS aHalu3 Ha mopTdeinure.
[TokxazarenuTe OT NPEAXOAHOTO U3PEUEHUE CE U3UUCISIBAT MECEUHO.

Juxeen puck

Bb3moxHOCTTa 3a peanu3supuHe Ha 3aryOu, BCJEICTBHE Ha HEOIaronpusTHU
U3MEHEHHUs] B HUBOTO Ha JIMXBEHHUTE PAaBHUILA HA JBJITOBUTE (PMHAHCOBU MHCTPYMEHTH OT
noptdeitna Ha (oHTa ce M3MepBa Upe3 M3UUCISIBAHETO Ha Aropaius (MoauduiupaHa).
Jropanusta € OCHOBHara MspKa 3a YyBCTBUTEIHOCTTA Ha JaJieH (PMHAHCOB MHCTPYMEHT
KbM U3MEHEHUETO Ha HUBOTO Ha JINXBEHUTE MPOLIEHTH.

Banymen puck

[Tozummute ot nmoprdeitna na Goxga, ACHOMUHUPAHU BbB BaIyTa, pa3jindyHa OT JIEB
U €BpO, Ca M3JIOKEHU Ha BAaJyTEH PHUCK, MOPaJu U3MEHEHHE B Kypca Ha OOMsHA MEXIy
ChOTBETHATa BaJlyTa U JieBa UM €BpoTo. Y/ n3MepBa BayTHUS PUCK 4pe3 U3I0JI3BaHE Ha
MCTOpPUYECKATa BOJATUJIHOCT HAa Kypca Ha CbOTBETHATA BalyTa KbM JIEBA WM €BPOTO.

IIpn ynpasneHuero Ha mnasapHus pUCK, Y/| Mma 3a men ga IOCTUIHE BHCOKO
KadecTBO Ha moprtdeitma ot aknuu Ha J[D ype3 u3BbpIIBaHE HA MOCOYCHHUTE IO-TOPE
AQHAJIN3U, KAKTO U 32 IIOCTUTAaHE HA 3aJI0KEHUTE HHBECTUIIMOHHU LIEJIH.

1.1.2 Kpeauren puck

Bb3MokHOCTTA 3a HamalIIBaHE Ha CTOMHOCTTA Ha ABJITIOBH IIECHHU KHHWXXaA HIIN
0aHKOBM JEMO3UTH, IMPH HEOUYAKBaHU CBHOUTHS OT KpPEIAUTEH XapakTep, CBbpP3aHU C
EMUTEHTUTE Ha IEHHUTE KHI)Ka, HacpellHara CTpaHa Mo OOpcoBM U HU3BHHOOPCOBU
C/I€JIKH, KAaKTO M HEOYaKBaHU CHOMTHS B IbPXKABUTE, B KOUTO T€ MU3BBPIIBAT JEHHOCT. Y]]
OLCHABA M YIpaBiIsdBa KPEAUTHUSA PUCK HNOCPCACTBOM H3BPBHIIBAHCTO Ha Ka4CCTBCH U



KOJIMYECTBEH aHaIN3, Ha 06a3a (UHAHCOBUTE OTYETH HAa EMUTEHTHUTE, TSAXHATa KalUTajJoBa
CTPYKTYpa, HATMYMETO WU JIUTIcaTa Ha 00e3reueHue Ha EMUCHATA, KPEAUTHUS PEHTHHT Ha
E€MUTEHTa, KaKTO 1 upe3 AuBepcuduKanus Ha noprdeiiiaa oT o6aurauuu.

Konmpazenmen puck

PucksT OT HeusmbIHEHHWE Ha 3abJDKEHUSATa OT HacpellHara CcTpaHa IIo
M3BBLHOOPCOBH CAENKU CE€ YMNpaBisAiBa MOCPEICTBOM aHAIU3 HA KPEIUTOCIMOCOOHOCTTA Ha
KOHTPAreHTUTE 10 Te3U CAETKU, KAKTO U C U3I0JI3BaHE Ha JIMKBUIHHU 00€3TMCUeHUSI.

Cemvamenm puck

PuckbT, Bb3HUKBAI OT Bb3MOXKHOCTTA P 1a He MOTy4Yu HACPELIHU MPECTALUH 110
CACJIKH - MapHu4YHU CPCACTBA HIINU (1)I/IHaHCOBI/I HHCTPYMCHTH - Ha JaTara Ha CCTBHJIIMCHT,
ClleJl KaTo € M3MBIHWI 33Jb/DKEHUATA CH MO Te3u clenku. YJ[ u3MepBa TO3M PUCK Ype3
CTOMHOCTTA Ha BCHUYKM HENPUKIIOUWINA caeikyd Ha JIdD ¢ eqHa HacpeliHa CTpaHa, Karo
MPOLIEHT OT CTOMHOCTTA Ha YIPaBJIABAHUS MOPT(EHI.

Hueecmuyuonen Kpeoumen puck

PucksT OoT HamansiBaHE Ha CTOMHOCTTA HA MHBECTHUIIMATA B J1aJICHA ABJITOBA IIEHHA
KHHTa TOPaJu KPETUTHO CHOUTHE MPU EMUTEHTA HAa TO3U HHCTPYMEHT. KpenutHo crOutne
BKJIIOYBA OOSIBSIBAHE B HECHCTOSITEITHOCT, HEILIATEXKOCIIOCOOHOCT, ChIIECTBEHA MPOMSIHA B
KanmuTanaoBaTa CTPYKTypa, HamMalsBaHEe Ha KPEOUTHHUS PEUTUHT U 1p. Y/| oueHsBa u
yIpaBisiBa TO3U PUCK MOCPEICTBOM KAaY€CTBEHU M KOJUYECTBEHU KPEAUTHU aHAIM3U Ha
EMUTECHTHTE.

[Tpu ympaBiaeHHeTO Ha KpeOUTHHs pUCK, Y] MMa 3a Len Aa MOCTUTHE BHCOKO
KauecTBO Ha mopTdeiina Ha DoHga OT OOMUTAMKM Ype3 U3BBPIIBAHE HA TOCOYCHHUTE TI0-
rope aHaJlu3M, KakTO M Ja MHUHUMM3HMpA pUCKA OT HEU3MbJIHEHUWE WIH YaCTUYHO
U3IIBJIHEHUE HA CKJIFOUYBAHUTE OT HETO CIEJIKHU.

1.1.3 JIuxkBuaeH puck

JIukBuAEeH pHUCK ce mopaxzaa OT LIEHOBUTE OTCTBHIIKH, KOUTO Y]| 1ie HanmpaBu uiu
KOMHCHOHHMTE, KOUTO OM 3aIuiaTHIIo, B CIy4ail ue jKejae J1a mpojaje MpUTeKaBaHUTE OT
JA® IIporpec aktuBu Obp30. JIMKBUIHU ca T€3M aKTUBU, KOUTO OBP30 ce peaau3upar Ha
nazapa u Y]l HsiMa ChIIECTBEHU Pa3XOAM IPU TSIXHOTO JUKBUIUpPAaHE. AKTUBHUTE, KOUTO ca
MO-HUCKO JINKBUIHU, U3UCKBAT MO-TOJIEMH LIEHOBH OTCTBHIIKU WJIU MO-TOJIEMH KOMUCHOHHU
(w1 m nBeETe), 3a Aa ObIaT nmpoaanaeHu 0bp30. JINKBUIHOCTTA HA aJICH aKTUB € U3TOYHHK
Ha PUCK 32 UHBECTUTOPA, T.K. IPOMSHATA Ha CTENEHTA Ha Ta3H JTUKBHUIHOCT OU Ce OTpa3miia
BBpPXY BB3BPALAEMOCTTa, KOATO Y/| e peanusupa, MpU yCpOBUE Y€ XKellae Jia Mpoaajie
MPUTEKABAHUS aKTHB.

IIpn ynpaBineHHMeTO HAa JUKBUIHUSA PHUCK, OCHOBHUTE e, KouTo Y/I ciensa ca
Cra3BaHe Ha HOPMATMBHUTE W3UCKBaHUS, MONIbpXKAHE HA CTPYKTypa Ha aKTUBUTE H
MIaCUBUTE, KOSITO J1a TO3BOJISIBA M3I'BJIHEHUETO BbB BCEKM MOMEHT Ha 3abJDKEHHSTA I10
0o0paTHO M3KyINyBaHe Ha JsloBeTe Ha (hoHMa, mpennprueMaHe Ha He0OXOAUMUTE MEPKH 32
n30sTBaHe WIM NPENOTBpaTsBaHE HA JIMKBUIHU KPU3HM U IUIAHUPAHE HAa W3BbHPEIHUTE
00cTOoATEICTBa, KOUTO MOTAT Jla Bh3HUKHAT, KAKTO B pe3yNTar oT AeiHocTTa Ha J{D, Taka u
OT BBHIIHU (dakTtopu. Y]I cieau CTpUKTHO JTUKBHIHHUTE CpeACcTBa B mopTdeina Ha D ma
HE chajgar Toj] ONpEeeNieHHWs B ChOTBETHATa HOPMATHMBHA ypenbda M TpaBHiaTa 3a
JIMKBHUJIHOCT MUHHUMAJIEH Ipar.

1.1.4 Puck or KOHIeHTpauus
Bb3mokHOCTTAa 32 HamaisiBaHe cCToiiHOcTTa Ha mnoprdeina na D, mopagu
HeNpaBWJHA JAUBEpCU(UKALMS Ha EKCIO3UIMUTE KbM EMHUTEHTH, TPYIU CBbpP3aHU



€MUTEHTH, EMUTEHTH OT €MH U ChIll UKOHOMHYECKH OTpachi, reorpadcka odnact u ap.

3a 1enTa Ha YNPaBIEHUETO HA PUCKA OT KOHIEHTpauus, Y| mpuiiara CbOTBETHUTE
3aKOHOBHM WHBECTULMOHHU OIPAHMYEHHUS, KaTO CIEAM €XKEIHEBHO 3a TSIXHOTO CTPUKTHO
cnazBaHe. Bcsko npemMuHaBaHE HAa OrPaHUMYEHUATA C€ JOKYMEHTHpa OT OTzAena 3a
yIpaBJICHUE HA PUCKA U C€ MPEANPUEMAT KOPUTUPAILH IEHCTBHUS.

1.1.5 OneparuBeH puck

OnepaTuBHUTE PUCKOBE MOTar Jia ObAaT BHTPEIIHU — CBbP3aHU C OpPTraHU3aAIMATA
Ha pabortara Ha Y]l BBB Bpb3ka c ympaBieHuero Ha J(® W BBbHIIHM — CBBpP3aHHU C
MaKpPOUKOHOMUYECKH, TMOJUTHYECKH U APYyTd (PAKTOpH, KOUTO OKa3BaT W/WIM MOrar Ja
OKa’kaT BIMSHUE BbPXY AceiiHOcTTa Ha Y]] BbB Bpb3Ka ¢ yrpasienueTo Ha J[D IIporpec.

[TponiechT Ha ympaBieHUE HA TO3HM PUCK BKJIIOYBA SICHO Je(UMHUpAHE Ha MpaBaTa U
3aIbJDKCHUATA Ha ciiy>kurenute B [IpaBunara 3a BbTpeElIHATa OpraHU3alus U BbTPEUIHUS
koHTpon Ha Y/ ,,Kommac uHBecT”, ch3naBaHe Ha HHMBA Ha JIOCTHII U apXMBHpPAHE Ha
uH(popMarmonHara cucrema Ha J[D, ckiroyBaHe Ha JOTOBOPU C JOCTABYMIIM HA MPABHU U
OXpAaHUTEIHH YCIIyTH, KaKTO W JpPyrd Mepku, noapoOHo onwmcanu B IIpaBunara 3a
yIpaBJICHUE HA PUCKA.

OcHoBHnara uen Ha Y/I ,,Komnac naBect” npu ynpaBieHUETO Ha ONEPATUBHUS PUCK
€ u30SrBaHeTo Ha BEpPOATHOCTTa OT 3aryou kakto 3a Y]I, taka u 3a JJ® Ilporpec, B
pe3ysiTarT Ha HEMOIXOASIIM WIM HENPaBWIHU BBTPEIIHH MPOLEAYypU, TPEIIKH Ha
JUTHKHOCTHH JIMIIA UM OT IPYTH BHTPEIIHU U BHHIITHU CHOUTHSL.

1.1.6 Puck 3a ycroitunBocrTa

ToBa ¢ cBOWTHE WIH YCIOBHE OT EKOJIOTMYHO, COIMAIIHO HWJIM YIPABICHCKO
ecrectBo (Environmental, Social, and Governance/ESG), koeTo, ako HacThIIH, MOXE J1a
UMa CHINECTBEHO OTPHIIATEIIHO BH3/ICUCTBUEC BHPXY CTOWHOCTTA /WU BB3BPBIIAEMOCTTA
Ha UHBECTHI[HUTE.

1.2 CTrpykTypa ¥ OpraHu3anms Ha 3B€HOTO 32 YIPaBJeHHE HA PUCKA

OTnenbT MO ympaBiieHME Ha pHCKa JAEWCTBa HE3aBUCHUMO OT JpPYTUTE 3BEHa B
VYIpaBisABaloTO APYKECTBO, BKIIOYUTEIHO OT 3B€HOTO 3a CKJIFOYBAHE HA CIEIKH, OTYUTA
ce npsko npea CbBeTa Ha AUPEKTOPUTE U UMa CIIETHUTE QyHKIUU:

1. Pa3zpaboTBa 1 BHeApsiBa CUCTEMaTa 3a yIpaBJIEHUE Ha PUCKA.

2. TIlopamomara omepaTMBHUTE 3BEHAa TMpU OINpeAeisHE Ha KOJIMYECTBEHO
U3MEPUMUTE U HEM3MEPUMHTE PUCKOBE, KaKTO M HaOJI0/1aBa, aHAJIM3UPA U OLIEHsABA PHCKa
IIPU PA3IMYHATE JEHHOCTH OCBILECTBIBAHU OT YIIPABJISIBALLIOTO JIPY’KECTBO.

3. W3roTBs M aHanM3upa €KEAHEBHUTE OTUETH C L€ OLEHKAa HAa PHUCKAa Ha BCsAKa
MO3UIMS U Ha MopTdeiina Karo 1sU10 U IpeanpreMa MEpKH 3a OrpaHMYaBaHEe Ha PUCKOBUTE
€KCIIO3ULIUH.

4. 3BppiiBa MbpBOHAYAJIHA U TEKYI[a IPOBEPKA HA METOJUTE 3a OLIEHKA Ha pUcKa
U IIPaBU IIPEIJIOKEHUE 3a TAXHATA KOPEKLIMSL.

5. Konrponupa Bxonsmure JaHHH, HEOOXOIMMH 3a OLIEHKA Ha PHCKa, a UMEHHO -
JAaHHWTE 3a BCska mo3uius B moprdeina Ha [P u 3a moprdeina karo 1su10; 3a
koHTpareHTuTe Ha JI® u 1bpkaBUTE, B KOUTO T€ MU3BBPIIBAT JECHHOCT; 3a OpPraHU3alusaTa
Ha pabotara Ha Y/| u nefiHOocTTa My BbB Bpb3Ka ¢ ynpanieHueto Ha J{P; KakTo U JaHHUTE
3a BXOJSLIUTE U U3XOMSIIN ITAPUYHU NIOTOIM, CBbP3aHU C IelWHOoCTTa Ha []D.

6. YdacTBa B €XEIHEBHUTE NPOIIECH IO IUIAaHUpaAHE, HAOMIOEeHUe, YIpaBIeHUEe U
KOHTPOJ Ha PUCKOBETE.

7. Jo 10-0 uncio Ha BCeKH Mecell M3TOoTBs U BHACA 3a pa3liiexJaHe, 00ChKIaHe U
npuemane oT CbBeTa Ha AUPEKTOPUTE JOKJIAJ] 32 ChCTOSHUETO HA pUCKa U JEWHOCTTa HA
oTJena IO YIPAaBJICHHE Ha pPHUCKAa IMPe3 IMPEIAXOAHMSA Mecel, B KOMTO IIOCOYBa
KOHCTaTUPAaHUTE HENBJIHOTH W HECBOTBETCTBUS, KAaKTO W MPEAIPUETHTE MEPKH 3a



OTCTPaHABAaHETO UM, OTHOCHO TIOJUTUKUTE U MIPOLEAYPHUTE 3a YCTAHOBSBAHE U YIIPABICHHUE
Ha PHUCKOBETE CBBpP3aHU C JNEHHOCTUTE, NPOLEAYPUTE M CUCTEMHUTE HA YIIPABIISBALIOTO
JIpPY’KE€CTBO B CBOTBETCTBUE C JOIYCTUMOTO HUBO HA PUCK.

8. KonTponupa cnasBanero Ha ycraHoBeHUTe 0T CbhBeTa Ha AMPEKTOPUTE MpaBUiIa
[0 yNpaBJICHHME HA pUCKA M IPU KOHCTATMPaHE HA HaApyLICHUS CHUTHAJIM3UpPa
U3ITBIHUTEITHUTE JUPEKTOPH.

1.3 O0xBaT U XapakTep HAa CUCTEMHTE 32 OTYET U U3MEPBaHe HA pUCKA.

Otnen ,,YrpaBiaeHue Ha pUCKA® U3TOTBS €XKEMECEYHM OTYETH 3a OCHOBHHUTE
WHBECTUIIMOHHU pUCKOBE B JID U roamileH oT4eT 3a oneparuBHus puck B Y. ExenneBHo
ce HaOnromaBa M pasmepa Ha ekcrno3unuute B noptdeitna Ha JId, B choTBETCTBUE C
M3UCKBAHMSTA HA 3aKOHA M MPUETUTE BHTPEUIHU JIMMUTU 32 KOHIICHTPALMS KbM KPEIUTEH
puck. Y]l U3roTBs TEKyIIM aHAJIW3M OTHOCHO IPUHOCA HA BCSKA HOBA MHBECTHUIIUS KbM
CTPYKTypaTa, JTUKBUIHOCTTa, mpoduna Ha pucka Ha JD, mpeaun u3BbpUIBaHE HA
CHOTBETHATa MHBECTHUIM. BeqHbk roquiHo u npu HeoOxoaumocT Y/I U3BbpIIBa U CTpeEC
TectoBe Ha JukBuaHOcTTa Ha J[® Ilporpec. AHanu3uTe, OTYETUTE M TECTOBETE CE
OCHOBABaT HA AKTyaJIHU U HAJEK/IHU JJAHHU B KOJINYECTBEHO U KaUE€CTBEHO U3PaKCHHUE.

PuckbT ce oneHsiBa U ynpasisiBa KAKTO HAa HUBO OTJEJIHA €KCIIO3ULUS, TaKka U Ha
nopTdeiIHO HUBO.

OrnepaTBHUTE PUCKOBE HE Ca KOJWYECTBEHO U3MEPUMHU. BhTpennuTe oneparuBHA
BHUJIOBE PHUCK CE€ OCHOBAaBal HA IOCTOSHHO YCHBBPUICHCTBAHE Ha OpraHu3alusiTa Ha
paborara Ha Y], upe3 cp3gaBaHe Ha SICHU IpaBUJIa, MOJIUTUKH, MEPKU U MHCTPYKLMH 32
BCEKU €MH OT IPOLIECUTE BHTPE B HES M HENPEKbCHAT KOHTPOJ BBPXY JAEHMHOCTTA Ha
pa3IMYHUTE 3BEHA U CUCTEMU. Y/ mepuoinyHo npemiexia u akTyaln3upa BbTPELIHUTE CU
npaBWiia M MPOLEAYpPH, ChOOpa3HO NPOMEHHTE B 3aKOHOJATeNnHara 0a3a, W3BBPIIBA
PENOBHUM TIPOBEPKM Ha KOHTPOJIHUTE MEXaHW3MU CBBP3aHU C pas3jeisHe Ha
OTTOBOPHOCTUTE Ha CIYKUTEJIIUTE, pPaBHSABAHE Ha cajja U IMO3ULMH, pa3MsHA Ha
NOTBBPKJACHUS, NIPOBEPKAa BEPHOCTTA HA BXOJALIUTE JAaHHU, HEOOXOIMMH 3a OLIEHKa Ha
pucka u ap. Y]/ ocurypsiBa HeoOxomumuTe 3a (YHKIIMOHHPAHETO CU HH(POPMALMOHHU
CUCTEMM, pE€JOBHaTa UM MOMJPBKKA, IEPUOJUYHO TECTBAHE U BB3MOXKHOCT 3a
CBOEBPEMEHHO TpeCTaBs iHe Ha WH(GOpMAIUs 3a HUBOTO HA OMNEpaTHBHUS pUCK. Y[
CKJIFOYBAa HEOOXOIMMUTE JOTOBOPH C JOCTAaBUMIIM HA YCIYTH, C IIeJl IPeloTBpaTsIBaHe Ha
MOTEHIIMATHU BBHHIIIHUA ONIEPATUBHU PUCKOBE.

3a ympaBlieHUE Ha pa3IMYHUTE BUAOBE PUCK, Y/ Mpuiiara pa3inyHu KpaTKOCPOYHU
U IBITOCPOYHH CTpaTeruu, moJpooHo onucanu B [IpaBunara 3a oleHKa W yIpaBleHHUE HA
pucka.

[Ipun KoHcTaTMpaHe Ha HEMBIHOTH, HECHOTBETCTBUS M HApYIICHUs Ha JEHHOCTTa
oTnen ,,YmnpaBlieHME Ha pUCKa’ YBEJOMsBAa PHKOBOJACTBOTO Ha Y/I, kakTO M mpemmara
MEPKH 32 OTCTPAHSBAHETO UM.

1.4 IMosmTHKHN 32 XeMKHPaHe HAa PUCKA 4Ype3 JePUBATUBHM HMHCTPYMEHTH H
HEeroBara peayKIusi, KAKTO W TMOJUTHKH W MNpoueAypd 3a HaO/IIodeHHe HaA
NMOCTOSIHHATA ¢(DeKTUBHOCT HA MPOLECHTE MO XeI)KMPAHe U PeIYKIUA HA PUCKa

V]I ,Kommac wHBEeCT” MOXe J1a CKIIOYBA CHEIKH C JEPUBATUBHU (UHAHCOBU
uHcTpymeHTH oT umero Ha JId “Ilporpec” ¢ men ynpapieHHe HAa pUCKa — 32 XEKUPAHE
Cpelly ma3apeH W KpeOUTeH PUCK W/WJIU C OTIe] MOCTUTaHe WHBECTUIIMOHHUTE IEIH Ha
JIPYKECTBOTO, CHIIACHO MHBECTUIIMOHHATA nonuTHKa Ha J[D.

BuioBere nepuBaTMBHM WHCTPYMEHTH C II€JI XEIDKHpaHE Ha APYrH (UHAHCOBHU
WHCTPYMEHTH, KaKTO ¥ U3UCKBAaHUATA KbM TIX ca uzdeprarenHo n3dopoenu B [IpaBunara 3a
OIICHKA W yTPaBIICHUE HA PUCKA.

2. U3noa3Banu METOAM 3a OLCHKA HA BCEKM BHU/I PUCK, KAKTO M OIMHCAHHUEC HA



ChOTBETHUTE BBTPEIIHM M BBHIIHM IOKA3aTeJd, KOUTO Ce B3eMaT MNpeIBHA INpPH
NPUJIATAaHETO HAa MeTOo/la HA U3MepBaHe

3a OLEHKAa M YyIpaBICHUE HA HWHBECTUIMOHHUTE BHJIOBE PHUCK CE€ H3IOJ3BAT
CIIEHUTE METOAM - METOZ Ha Jropaunusara (JINXBEH PUCK), UICTOPUUYECKAa BOJATUIHOCT Ha
¢buHaHCOBUTE WHCTPYMEHTH H3MEPEHa 4Ype3 CTAaHAAPTHO OTKIOHEHHE (ILIEHOBU PHUCK),
MCTOPUYECKA BOJATWJIHOCT Ha BaJIyTHUS Kypc (BaJlyT€H PUCK), aHAIU3 Ha CTPYKTypara Ha
AKTUBUTE M NACUBHUTE 10 BUJIOBE U MATypUTET, MOAIBPKAHE HA ONTHUMAJIEH pa3Mep Ha
MIapU4YHU CPEJCTBA U JIPYI'M JMKBUIHM AKTUBH C L]l IOCPEIIAHE Ha 3aJbJDKCHUATA Ha
IpY>KeCTBOTO (JIMKBUICH PUCK), aHAJIN3 Ha 0a3aTa Ha (DMHAHCOBHUTE OTYETH, KallMTaJIOBaTa
CTPYKTypa, KPEAWTEH PEUTHHI W penyTalus Ha €MUTEHTHUTE, B KOUTO Y/[ MHBecTHpa
(KpeouTeH pHUCK), eXKeTHEBHO HaOINIoJeHHE pa3Mepa Ha eKCIIO3ULIUUTE B noprdeina Ha
J®, B cbOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA (PUCK OT KOHIIEHTpALus).

3a OlICHKa M YINpaBJICHUE HA ONEPATUBHUTE BUJOBE PUCK CE€ M3IOJ3BAT CIECIHUTE
METO/U:

- [Ipu BbTpenIHUTE ONEPATUBHU PUCKOBETE (CBHP3aHU C JACUHOCTUTE, MPOIIECUTE U
cucremure Ha YJl) - ngedpuHupane Ha BBTPEUIHM MpaBHJIa OTHOCHO TIIpaBara U
3aIBJDKEHUATA HA CIIY)KUTETIUTE, BKIIFOYUTEITHO OTHOCHO JTOCTBIA 0 MH(GOPMAIIMOHHUTE
CHUCTEMHU M 0a3u JIaHHU, PEryIsipHH OoOyudeHHUs Ha IMEepCOHaa, €KETOJHU ChOeceaBaHUs U
OIICHKA Ha MepcoHala, apXuBUpaHe Ha nHpopMmalronHara cuctema Ha JlD;

- Ilpy BBHIIHWTE ONEpaTHMBHU PHCKOBETE (CBBP3aHH C OOKpBKaBallara cpena u
pucka OT (U3MYecKO BMeENIAaTe]ICTBO) - MOAABP)KAaHE Ha akKTyallHa HOpMaThBHa 0a3a,
IIOJI3BAHE HA BHHIIHU KOHCYJITaHTH 3a IIPUBEXKIAHE HA JEHMHOCTTa HAa Y] B ChOTBETCTBHUE
C HOPMAaTHBHUTE W3UCKBAaHMS, CKIIOYBAaHE Ha JOroBOp 3a 24-yacoBa OXpaHa Ha
nomenienusita Ha Y/ u JID.

[Tpu mpunarane Ha METOAMTE 32 U3MEPBaHE HAa PUCKA CE B3€MAaT MPEIABHUJ CICTHUTE
BBTPEIIHU U BBHIIHM TOKA3aTeIM - AKTyaJHU W HAJSKIHM IAHHU B KOJMYECTBEHO U
KaueCTBEHO M3PAKEHHE 3a Ma3apHH IIeHH, 00eMH, 000pOTH, CIIPENOBE KyIyBa-IpojaBa M
JpyTu XapakTepUCTUKU Ha (PUHAHCOBUTE MHCTPYMEHTH, IaJeX, YUCTa 1LI€Ha, pa3Mep U
YecToTa Ha KYMOHHUTE IUIAIIAHUS Ha JBITOBUTE ()WHAHCOBH WHCTPYMEHTH, BaJTyTHH
KypcoBe, pa3Mep, CPOYHOCT M CTPYKTypa Ha akTuBuTe U nacusure Ha D, ¢puHancoBu
OTYETH Ha KOMIIAHHUHUTE eMUTEHTH, B KOUTO Y]| MHBECTHpa H Jp.

B mporieca Ha W3BBpIIBaHE HA OLIEHKA U YIPABJICHUE HA Pa3IMYHUTE BUIOBE PHUCK
ce M3MOJI3BaT AaHHU O(PULIMATHU MYOJUYHU PErUCTPU B CTPaHATA U 4yKOMHA, BbTpEIlIHATa
CUETOBOJHO-MH(OPMAIIMOHHA CUCTEMa, CAUTOBE HA EMUTEHTH Ha IIEHHHW KHIDKa, Eurosys,
Refinitiv Eikon, Reuters, Bloomberg u npyru peneBaHTHM H3TOYHHIM C JIOKa3aHa
pemyTarws.



